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.&%&'(&!&5/,!#99,#!1&$.0$*0!2'#!+,#!.0%2'&4!0!*&!*05'#**&!/#!.#$$,&$#4!'0'!/0!
*#11,#%0;!</!O0/#'0!*(&**0!-,.&!.8&!+0/&+#!e,'!*#'(#!*0/,(2-,'&!-&-,.#$*,!#//&!
%2*&g;!O0'! .,! *0'0!%0(,+,!1&$!'0'! .$&-&$5/,;!C&$(#%&'(&4! 3,'!-#5/,! ,',7,! /#!
*.,&'7#! /0! #(($#&+#4! 1#$&4! 1,j! -&//#! /&((&$#(2$#;! =0$*&! *&$+n! -#! &*&%1,0!
*(,%0/#'(&! ,/! $,.0$-0!-&//#!+,(#!%0'#*(,.#!-&/!.&/&9$&!U&/&*,0!e.8&! /#*.,#(#! /#!
1#($,#4!,!1#$&'(,!&!5/,!#%,.,!*,!&$#!.8,2*0!'&/!.0'+&'(0!-&,!3$#(,!-,!*;!?&'&-&((04!
1&$!%&5/,0!*(2-,#$&!,!%,*(&$,!-&//#!'#(2$#g;!U&/&*,04! ,'!05',!.#*04!,'3/2n!*2//0!
*+,/2110! 3,/0*03,.0! -,! ?$2'0! *,#! -,$&((#%&'(&! .0'! /&! *2&! 01&$&4! *,#! ,'>
-,$&((#%&'(&! #(($#+&$*0! 5/,! *.$,((,! -&,! *20,! *2..&**0$,;! [! -0+&! .&$.#$&! 6;8! /#!
10**,9,/,(E! -,! #11/,.#$*,! #5/,! *(2-,! *.,&'(,3,.,! &! -,! ($0+#$&! ,/! (&%10! /,9&$0!
4#2#$$*)-'+(#)+#$$-+$#+4'4+4#55&')1-4#+23#+*?#?*+1*%'+*5+.'41'+"4+R'..*$'+
1&Q!"-4'_!

eB! /2'50!*,!0..21lg!?$2'0!e-,! /&((&$#(2$#!&!-,!10&*,#g4!#(($#((0!e-#//&!
$%*47#+ 1&*.')#+ $"95-+ ')%-+ 1#55#+ 1'44#gR! -&/! 10&%#! /,.&'7,0*0! -,! U#'*,//0;!
                                                                                                                                                                  

1#55#+#$#!"-#+1#5++()-42-(#+`-"5-'+1-+C)"4$a->+b1&')*+-4+*?*4%-+&$2"!+%*+6)+.2"+$!2a4!`&-C%72"C%
*+6C0!+0/;!<4!(;!<a4!1;!^bA; 
]!D4+-%;+4#55&')-9-4*5# 

S! eB(! '0*! F2#'(2%+,*! ! 3#(,*! +&$*&%2$! ,',F2,*4! p=0$(2'#&! /0'52%! #! 12&$,*! /2.(#%&'!
#-0$*,g!@1#%,+629#0%6',#$+%#"%5!3'$24!`&-C%72"C*+6C4!+0/;!<4!(;!<<a!.#1;!Q4!1;!bJ^;A; 
R! @"26D#% 9!% *+."'$2% )+-$2% 3.!% +$"!% 9#..#% 9+66#4! .0'0*.,2(0! #'.8&! .0/! (,(0/0! :.% (#69#,,!2"+$#4!
$%*.(*%'+$#47*+5&*"%')-77*7-'4#+1#55&*"%')#+4#5+FHYI/+0"+.#$$'+*55&-41-2#+(#)+5*+$"*+4*%")*+
/,.&'7,0*#;!H2,5,!U#'*,//0!*,!$,*.#((l!.0/!10&%#!7#%.23$!,#%9!%@C%<!#"$+4!0((&'&'-0!,/!1&$-0'0!
-&/!1#1#!Y#0/0!<V;!H#!*,%1#(,#!-,!?$2'0!1&$! ,/!10&(#!1$09#9,/%&'(&!&$#!-0+2(#!#'.8&!#/!
3#((0!.8&!F2&*(,4!12$!&**&'-0!'#(0!#!V&'0*#!@%#!-#!1#-$&!O0/#'0A4!($#*.0$*&!#!O0/#!%0/(0!
(&%10!$,+&'-,.#'-0!2'#!-21/,.&!1#($,#4!V&'0*#4!#112'(04!&!O0/#;!C0%2'F2&!*,#4!?$2'04!
'&/!1#%3.!%#$+!*!%5'$+$!4!-,#/050!<4!-0+&!.$,(,.#!/#!10&(,.#!'0$%#(,+#!$,'#*.,%&'(#/&!@e*0'!.&$(,!
$&50/,*(,!-,!10&*,#!.8&!#!5$#'!1&'#!1#**#'0!1&$!10&(#!P%&$0!$,10'&'-0!!V&$5,/,04!P+,-,04!
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`)*1*%*.#4%#+ $-+ $?-5"((K+ -4+ 5"-+ 5&-4%#)#$$#+ 0-5'$'0-2'/+ 4"%)-%'+ 1*-+ ()#2#%%')-/+
-#//0!*(2-,0!-,!B$,*(0(&/&4!-#//#!.0'0*.&'7#!-,!'20+&!01&$&!3,/0*03,.8&;!G#!/#!
+,(#! *.0$$&+#! 1&$! /#! *2#! +,#;! O&/! Q\SJ! ?$2'0! 32! .0'*#.$#(0! *#.&$-0(&4! .0*#!!!!
.8&!%#/!*,!#..0$-#+#!.0'!/#!*2#!,'-0/&4!,$$&F2,&(#4!,$$,(#9,/&4!,%1&(20*#;!

B//#!%&(E!-&/!qV<!*&.0/04!'0'0*(#'(&!/#!%#'0!1&*#'(&!-&5/,!*1#5'0/,!&!
/#! .0*,--&((#! $&#7,0'&! .#((0/,.#4! '0'! &$#! #'.0$#! *.&%#(0! &! '0'! *,! &$#! *01,(0!
F2&/! 3&$+0$&! .2/(2$#/&! %#',3&*(#(0*,! ,'! (2((,! ,! .#%1,! -&//#! +,(#! ,(#/,#'#! #/>
5&#('2*+1#5+6-4*$2-.#4%';+E$$'+*?#?*+0*%%'+#.#)9#)#+('%#4%-+-41-?-1"*5-%:+1-+
(,$#'',4! .0%&! C&*#$&! ?0$5,#4! -,! .0'-0((,&$,4! .0%&! Y,..,','0! 0! D30$7#4! -,!
-,1/0%#(,.,! $#33,'#(,4! &..&//&'(,4! *&99&'&! *1&**0! #'.8&! -,! .#/.0/#(0$,! .8&!
*9#5/,#+#'0!,!.#/.0/,4!.0%&!C/&%&'(&!V<<T/+1-+%#')-2-+1#55&*)%#+1#55'+$%*%'/+2'.#+
G#.8,#+&//,4! &! 2'#! 30//#! $2%0$0*#! -,! '#$.,*,*(,.,! .&$.#(0$,! -&//#! V&$,(E4! ,/>
/2%,'#(,! -#//#! /2.&! -,! 2'! 1/#(0',*%0! '20+#%&'(&! $,#..&*0*,;! </! .$0//0! -&/!
+&..8,0!$&5,%&!-,!+,(#4! /#! /0((#!10/,(,.#!&!*0.,#/&4! /&!'20+&!30$%&!-&//#!$&#/(E!
F20(,-,#'#4!/&!$,.&$.8&!-,!.,l!.8&!-#!(&%10!&$#!*(#(0!-,%&'(,.#(0!&!-,!.,l!.8&!
&$#!%,*(&$,0*#%&'(&!,5'0(04!&-2.#+#'0!&!(&%1$#+#'0!/#!1&$*0'#!'&//#!/0((#!-,!
(2((,!.0'($0!(2((,4!#**,.2$#'-0/&!,/!*2..&**04!1$&1#$#'-0!/#!-,*5$&5#7,0'&!&!/#!
$23-*?-%A+ ('5-%-2*+ 1#55&D%*5-*;+ T*('5-+ 4'4+ )-2')1*?*+ "4*+ 5-8#)%:+ ('5-%-2*c+ #)*+
*(#(#!*&%1$&!*055&((#!#/!5,050!-,!2'!10(&$&!-,*10(,.04!&!-#!(&%10!0$%#,!&$#!
$'%%'.#$$*+*+"4+('%#)#+$%)*4-#)';+d*+5*+0')7*+-41-?-1"*5-77*%)-2#+1#55&#('2*+$-+
*??#)%-?*+ *423#+ !"-;+ D4'5%)#/+ -5+ $#4$'+ $%#$$'+ 1#55*+ 5-8#)%:+ #+ 5&*"%'2'$2-#47*+
-&//#!1&$*0'#!*,!%#',3&*(#'0!'&/!-,*10(,*%0!.0'!1,j!+,50$&!&!.8,#$&77#!.8&!,'!
2'#! $&1299/,.#! &*(&$,0$%&'(&! /,9&$#/&! &! 252#/,(#$,#;! [-! :! 1$01$,0! '&//#! +,(#!
10/,(,.#!.8&!*,!5,2*(,0-2*+5&-1#*+1-+T-2'5*+W"$*4'4!1$&-,/&((#!-#/!O0/#'04!-&//#!
e.0,'.,-&'7#! -&5/-+ '(('$%-&4! .0%&! 1$,'.,1,0! 1$,%0! -,! (2((0;! ?$2'0! $,2*.n! #!
+&-&$&!5/,!2/(,%,!#'',!-&/!$&5,%&!011$&**,+0!-,!C#$/0!V4!.0'!/#!(,$#'',#!-,!-0'!
Y&-$0!U0/&-,'0QK!69<8!4#5+)#94'+T*('5#%*4';+M'%%'+-+$"'-+'223-+*5+1"2*+f&Q58*+

                                                                                                                                                                  

G#$7,#/&4![X,0-04!H2.$&7,0! &(! #/($,!%0/(,! ,'!'2%&$0!-&!+&$*,3,.#(0$,4! &X#%,'#'-0/,!1&$! /&!
$&9'5#+ 1#+ 5*+ <'#%-2*+ 1&Q)-$%'%#5#g! 1;! ]bA4! 10'&! .0%&!1$,%0! ,'(&$/0.2(0$&! U#'*,//04! .2,! 3#!
-,$&!.8&!e/#!10&*,#!'0'!'#*.&!-#!/&!$&50/&4!*&!'0'!1&$!/&55&$,**,%0!#..,-&'(&L!%#!/&!$&50/&!
-&$,+#'0!-#!/&!10&*,&M!&!1&$l!(#'(,!*0'!5&',!&!*1&.,&!-&!+&$&!$&50/&4!F2#'(,!*0'!5&',!&!*1&.,&!
-&!+&$,!10&(,g!@1;!]\A;!!
T! B*)$*?-4+ $-+ )-0#)-$2#+ #?-1#4%#.#4%#+ *55*+ ('5-%-2*+ -40*"$%*+ 1-+ W5#.#4%#+ UDD+ P`-"5-'+ 1#&+
G&-,.,4! Q^SR>Q\b^A4! ,/! F2#/&4! #//&#(0*,! .0'! =$#'.&*.0! <4! =,$&'7&4! V&'&7,#! &! =$#'.&*.0! <<!
M0')7*+4#55*+M*4%*+ 5#9*+1-+W'94*2+PFH^hi+2'4%)'+ 5&-.(#)*%')#+W*)5'+U/+()'+0.l!,/!*#..0!-,!
"0%#!@Q\JSA!-2$#(0!QQ!%&*,!&4! ,'.#1#.&!-,!5&*(,$&! ! ,! $#110$(,!.0'!['$,.0!V<<<4!'0'!*&11&!
#?-%*)#+ -5+ 1-$%*22'+ 1#55*+ W3-#$*+ Q495-2*4*+ 1-+ 2"-/+ 2'4+ 5&Q%%'+ 1-+ M"()#.*7-*+ PFHYIi/+ -5+
*0+$#'0!,'5/&*&!*,!-,.8,#$#+#!.#10!#**0/2(0!&!#2(0'0%0; 
QK!W0'!Y&-$0!r/+#$&7!-&!U0/&-0!i!_2s,5#!@Q^R^>Q\\bA;!O&//#!*2#!@"+$!2%9#.%F#36+%9!%L2-+.!%
C#4#1#%%'+W)'2#+4#+$'%%'5-4#*+5*+1")#77*+#+5&*%%#99-*.#4%'+2'4$#)?*%')#@+4#5+(#)-'1'+-4+2"-+
-&(&''&!/#!.#$,.#!-,!+,.&$h!-,!O#10/,!@Q\bJ>FHHYi+(#)+2'4%'+1#55&-.(#)*%')#+W*)5'+U+1&Q$>
8")9'+ $'%%'('$#+ *+ 2'4%)'55'+ '94-+ 0').*+ 1-+ *%%-?-%:+ 2"5%")*5#/+ $2-'5$#+ 5&Q22*1#.-*+ ('4%*>
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e.0'+,'(0! .8&! /#! 1#2$#! $#330$7#! /0! *(#(0! (-A+ 1#55&*.')#g! &$#! *29&'($#(0! ,/!
10(&$&!1#5+1"2*+1&Q52*5:QQ4! 10,! -,!I$#'+&/#4! -&/! -&1$&-#(0$&! *&'7#! *.$210/,!
G0'-ht#$QJ4!-,!P/,+#$&*Qb4!F2&//0!*(&**0!.8&!-,.&+#M!eO0'!.&$.#(&!-,!0((&'&$&!/#!
.#$,.#! -,! V,.&$h! -,! O#10/,4! :! ($0110! -,33,.,/&! #'-#$*&'&g;! D0((0! 5/,! 0..8,! -,!
?$2'0! 32$0'0! 3#((,! (&'(#(,+,!--+ -4%)'1"))#+*+T*('5-+ 5&-4!"-$-7-'4#+$(*94'5*+#+
.$&99&$0!,'#$$&*(#9,/%&'(&!>!1&*5%)'+2*4%'+23-+5'+)-5#?*?*_+>!5#+)-223#77#+#+5&-4>
3/2&'7#!-&/!./&$0;!O&112$&! /2,!10(&+#!$,%#'&$&!&*&'(&!-#!1&.2/,#$,!.0'($#->
-,7,0',! &! -#! 2'#! .0%9,'#7,0'&4! 10$(#(#! #,! /,%,(,! &*($&%,4! -,! *21&$*(,7,0'&!
$&/,5,0*#! &! #((&55,#%&'(0! *.&((,.04! (#/0$#! #'.8&! %#/&+0/0! &! ,'+,-,0*04! '&,!
.0'3$0'(,!-&/!./&$0;!H#!923&$#!-&//#!$,30$%#!5,2'*&!#'.8&!#!O#10/,4!&!,/!'0/#'0!
B/5&$,4!&*($#-#(0!-#!V&'&7,#!#//#!.2$,#!e,'(,%0$n!.0'!/#!*2#!30$7#!&!5$#'-&77#!
1&*4-.'+9/,!&..&//&'(,**,%,!1#-$,!$0%#',g4!$,2',(,!#!C#%10!-&,!=,0$,4!1$&**0!,/!
$050!-0+&!+&',+#!9$2.,#(0Q^;!!

                                                                                                                                                                  

',#'#4!,/!.2,!1$&*,-&'(&!@D.,1,0'&!C#1&.&A!-0+&((&!.&$.#$!$,325,0!1$&**0!,/!1$,'.,1&!-,!D#/&$>
4'/+2#)2K+1-+-4$%*")*)#+5&D4!"-$-7-'4#; 
QQ!Y&-$0!B3E'!-&!",9&$#4!-2.#!-,!B/.#/E!&!+,.&$h!-,!C#(#/05'#!&!-,!O#10/,!@Q\\T>Q\SQA!1&$!
.0'(0!-,!=,/,110!<<!-,!D1#5'#L!#!O#10/,!*0*(,(2n!,/!/2050(&'&'(&!5&'&$#/&4!.#$-,'#/!?#$(0/0>
%h! -&! /#! C2&+#! -&!B/92F2&$F2&;!Q5+ $"'+ 9'?#)4'+ $'4'+ 5#9*%-+ 5&*7-'4#+ 2'4%)'+ -5+ 8)-9*4>
(#55,04!/#!3&$0.&!$&1$&**,0'&!&!,/!%#**#.$0!-&,!V#/-&*,!#!G0'(#/(0!-,!C#/#9$,#!@DBHVBUP"[!
CBYPO[UUP4!<4# =&(*.04# >.*)"/)4')"# '"$$%6)4$&4# 1"$# 7&'8,":"')*4! U0$,'04! C/#2-,#'#! QTTJ4! 11;!
bT\>YGji/+-5+%#4%*%-?'+1-+)#-4%)'1"))#+5&D4!"-$-7-'4#/+#+5&*".#4%'+1#5+0-$2';+B//#!*2#!%0$(&!,/!
+,.&$&#%&!32!$&((0!1&$!.,$.#!2'!%&*&!-#!2'!C0'*,5/,0!C0//#(&$#/&!1$&*,&-2(0!-#/!%#$.8&*&!
-,!U$&+,.0! @H033$&-0!=&$$#'(&A4! &! *2..&**,+#%&'(&!-#/!'20+0!+,.&$h4! ,/! .#$-,'#/&!B'(0,'&!
Y&$$&'0(! -&! I$#'+&//&! ! @Q\QS>Q\R]A4! -,! 0$,5,',! 3$#'.&*,! @3,5/,0! -&/! 90$505'0'&! O,.0/#*4!
*&5$&(#$,0!-,!C#$/0!<A4!.8&!$,%#*&!,'!.#$,.#!-#/!Q\SQ!#/!Q\S\4!F2#'-0!32!$,.8,#%#(0!,'!1#($,#; 
QJ!<s,50!Hu1&7!-&!d2$(#-0!-&!G&'-07#4!%#$.8&*&!-,!G0'-ht#$!@Q\QJ>Q\RKA4!+,.&$h!-,!O#>
10/,!-#/!Q\S\!#/!Q\ST; 
Qb!['$,F2&!-&!I2*%v'!i!",9&$#4!.0'(&!-,!P/,+#$&*!@Q\^K>Q]KSA4!32!+,.&$h!-,!O#10/,!1&$!-2&!
.*41*%-+ 1*5+ FHGH+ *5+ FHGG/+ #+ 2&,+ 23-+ 5'+ )-%-#4#+ "4'+ 1#-+ .-95-')-+ ?-2#)=;+B! /2,! *,! -&+&! /#!
$&#/,77#7,0'&!-,!2'!'20+0!%0/0!1&$! ,/! $,1#$0!-&//&!'#+,4! /#!.0*($27,0'&!-&/!1#/#770!-&//#!
W'4$#)?*7-'4#+1#55#+0*)-4#/+5&*(#)%")*+1-+4"'?#+$%)*1#; 
Q^!Y0%10',0!B/5&$,!0!-&!B/5&$,0!@Q\bQ>Q\\]A4!-010!,!1$,%,!*(2-,!#!O0/#4!*2#!.,((E!'#(#/&4!*,!
&$#! ($#*3&$,(0! #!Y#-0+#!1&$! *(2-,#$&! 3,/0*03,#4! (&0/05,#4!%&-,.,'#! &! 5,2$,*1$2-&'7#! .0'! ,/!
1$03;!G#((&0!I$,9#/-,! .8&4! *0*1&((#(0!-,!1$0(&*(#'(&*,%04! ($0+l! $,325,0! #!I,'&+$#! @Q\\JA;!
O&Q59#)-/+ $"+1#5*7-'4#/+ 0"+ *))#$%*%'+ PFHHHi+ 2'4+ 5&*22"$*+1-+()'%#$%*4%#$-.'/+ #+1-+ 0)'4%#+ *5+
%)-8"4*5#+ 1#55&D4!"-$-7-'4#+ 4#9K+ 5&"4-?#)$*5-%:+ 1#55*+ W3-#$*+ )'.*4*/+ 5*+ $*5?*7-''&! 1&$! /&!
01&$&4! /#! ($#'*2*(#'7,#7,0'&;! W010! %0/(&! ,'*,*(&'7&! -#! 1#$(&! -&/! 1#1#! Y#0/0! <V! @I,#'!
Y,&($0!C#$#3#A!V&'&7,#! /0! ,*($#-l!#!"0%#4!-0+&! 32! *0((010*(0!#!2'!#/($0!1$0.&**0! &! .0'>
-#''#(0;!=2!9$2.,#(0!+,+0!#!Y,#77#!O#+0'#!@QT!#50*(0!Q\\]A!,'!2'#!.#/-#,#!-,!0/,0!90//&'(&4!
1&.&!&!($&%&'(,'#;!`5-+*.8*$2-*%')-+1-+U#4#7-*+#+1-+d*4%'?*+$%"(-)'4'+1#55*+0')7*+1&*4-.'+
-&/!5,0+#'&!.8&!k!-,.8,#$#$0'0!k!'0'!&%,*&!/#%&'(0!-2$#'(&!,/!*211/,7,04!%&'($&!1$0'2'>
.,l! /#! 3$#*&! eD2*.,1&! -0%,'&! W&2*! %&2*! 3#%2/2%! &(! %#$(,$&%! (22%g! @WBO<[H[!
DBOUB"[HH<4!?+$"#%9!% '6% #$#"!*+% !,-#6!"#6"#C%=.*'6#%6+"#% #%9+*',#6"!% )'%<+,-+6!+%=.3!#$!% 9!%
L+.24! ,'! eG&-,0&+0!B-$,#(,.0g4! <4! JKKS4! 11;! QQS>FYIi;+ O*+?-2#41*+1#55&Q59-#)-/+ $#2'41'+ M;+
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?$2'0! +,**&! 2'! 1&$,0-0! -,! 3&$+0$&! $&/,5,0*04! ,'&+,(#9,/%&'(&! %,*(,.0;!
D&.0'-0! /&! *2&! *(&**&!1#$0/&! &5/,! &$#! #//0$#!2'!20%0!'#2*&#(0!-#! (2((04!2'!
20%0!*($#'0;!C,l!'0'-,%&'0!'&//#!*2#!#',%#!5,E!*,!#'-#+#'0!#..2%2/#'-0!
!"#55#+ -.()#$$-'4-+ 23#+ -4+ $#9"-%'+ #$(5'$#)'+ -4+ .*4-#)*+ %#.(#$%'$*c+ 5&*?>
+&$*,0'&!&!,/!-,*1$&770!1&$!/#!+,(#!%0'#*(,.#!-#!/2,!*9&33&55,#(#!,'!2'#!*&$,&!-,!
'(#)#/+ 5&*$%-'+ 4#-+ 2'40)'4%-+ -&//#! 1&-#'(&$,#! &! -&/! 30$%#/,*%0! -&,! %#&*($,;!
eM#)?-+1#55&-4?-1-*/+$23-*?-+1#55&-94')*47*/+5*223=+1#5+.*5*4-.'/+$(#)*?*4'+1-+
*$$'99#%%*).-+*55&'1-'$*+#+'%%"$*+ -('2)-$-*gQ\;![**,! /0! #(($#**&$0!*2//#!+,#!-&/!
3,/0*03#$&4!%#!'&/!-,*.&10/0!*,!$,*+&5/,#+#!,/!-,#/&((,.0!*2*.&((,9,/&4!.8&!#%#+#!
5,E! -,$&! .2% )'2! &! -,3&'-&$&! .2% -$+-$!2! 01,',0'&;! D,! $,*+&5/,#+#! ,'! /2,! #'.8&! ,/!
%#.(#)*.#4%'+ -41'2-5#@+ $-+ )-$?#95-*?*+ 5&-4!"-#%'+ 0*$2-4'+ 1#55*+ )-22*+ 4*%")*+
.$&#($,.&4!.8&!/0!#+&+#!5&'&$#(04!.8&!5/,!*.0$$&+#!'&/!*#'52&!.0%&!,/!'&$0!+,'0!
4*('5#%*4'+e%#'5,#52&$$#&Q];!

U2((&! F2&*(&4! 1&$l4! *0'0! ,10(&*,! &! .0'5&((2$&;! O&/! .0$*0! -,! ($&! #'',!
?$2'0! .#%9,l! #/.2',! %0'#*(&$,! -&/! *20! 0$-,'&4! 3,'.8h! '0'! (0$'l! #/! D#'!
W0%&',.0! -,! O#10/,! @Q\S\A4! F2&//0! .8&! 1&$! 1$,%0! /0! #+&+#! #..0/(0;! H#! *2#!
%#(2$#7,0'&! 3,/0*03,.#! 6998! 1$0.&-&+#! $&50/#$%&'(&4! *.8,2-&'-0! '20+,!
0$,770'(,! &! ,-&&! &!%,'#'-0! /#! 3,/0*03,#!#$,*(0(&/,.#;![5/,! .0'099&! /&! 01&$&!-,!
C01&$',.0! .8&! 5/,! 1#$+&$0! #++&'(#(&4! %#! *2*.,(#$0'0! ,'! /2,! ,/! -299,0! *2//#!
+#/,-,(E! -&/! *,*(&%#! U0/&%#,.0;! I/,! *.$,((,! -,! U&/&*,0! @Q\KR>Q\T]A! 5/,! %0>
$%)*)'4'+ 5&-.(')%*47*+ 1#55'+ $%"1-'+ 1#55*+ 4*%")*+ #+ 1#55&#$(#)-#47*/+ -4>
2'.(*%-8-5-+2'4+e5&-4?#47-'4#&4!*2//&!0$%&!-,!B$,*(0(&/&4!-,!2'!F2#/.8&!%0'-0!
*2,!5&'&$,*4!#/!10*(0!-,!F2&//0!W,+,'04!*0((0/,'&#$0'0!/#!1&$3&7,0'&!-&55&"'.'+
&! ,/!+#/0$&! ,'! *h!-&//&! *2&! 30'-#%&'(#/,! #*1,$#7,0',4!033$,$0'0! ,/! 30'-#%&'(0!
#//#! 1$0(&*(#! .0'($0! (0%,*(,! &! 1&$,1#(&(,.,! .8&! #'-#+#! #33,0$#'-0! '&//#! .0>
$2-#47*;+ O&-%-4#)*)-'+ 0-5'$'0-2'+1-+ C)"4'+ $-+ ?#4-?*+()#2-$*41'c+ #$$'+4'4+ 2'4>
1"2#?*+*1+Q)-$%'%#5#/+2'.#+95-+#)*+$%*%'+-42"52*%'+1*55&-4$#94*.#4%'+)-9')'$'+
-&,!%#&*($,!-0%&',.#',4!'0'!#/! (0%,*%04!9&'*n!#/!1/#(0',*%0!.8&!#+&+#!5,E!
)#2*%'+ -+ $"'-+ 0)"%%-+ -4+ D%*5-*/+ 1*41'5#+ 5&Q22*1#.-*+ <5*%'4-2*+ 0-')#4%-4*/+ #+
$,#**2'(,!&!($#-27,0',!-,!Y/*%'4#+#+<5'%-4';+E+*55&-4%#)4'+1#55*+9#)*)23-*+1#55*+

                                                                                                                                                                  

C#10'&((0!@<4#=&(*.04#>.*)"/)4')"#'"$$%6)4$&4#1"$#7&'8,":"')*4!.,(;i/+)-?#5*+5*+()#$#47*+4#55&*)#*+
+&'&7,#'#!-,! 5$211,! ./#'-&*(,',! ($#! ,! $,30$%#(,! e.0*n! 9&'&! 0$5#',77#(,4! -#! &**&$&! *3255,(,!
#//#!-&'2'.,#g!@1;!J\b!&!**;A; 
Q\! )#$*#+,'! $,#**2%&! ,/! *5;! 1#**0M! e<#)23=+ 5&'2-'+ 4'4+ ("K+ %)'?*)$-+ 5:+ 1'?#+ $-+ 2'.8*%%#++
.0'($#!5/-+.-4-$%)-+#+$#)?-+1#55&-4?-1-*/+-94')*47*+#+.*5-94-%*1#;+blm+n-4*5.#4%#+(#)+5&*"%'>
$,(E! -&,! .&'*0$,! .8&! $,(&'&'-0/0! -#! .0*&! 1,j! -&5'&! &(! #/(&4! #//&! F2#/,! &$#! '#(2$#/%&'(&!
,'.8,'#(04!.#((,+#+#'0! ,/! *20! ,'5&5'0M!1&$.8h!-#! /,9&$0!*0((0! /#!+,$(j! /0! $&'-&**&$! .#((,+0!
$'%%&"'#!+,/,**,%#!&!*(0/(#!,10.$,*,#g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!<4!-,#/050!Q4!1;!]QA; 
Q]! <'! ,(;!4#55&')-9-4*5#;+ o+"4+?-%-94'+ *+ 8"22-*+4#)*+()#$#4%#+ $'()*%%"%%'+4#55#+ ()'?-42-#+1-+
O#10/,L! #/.2',! .0'*,-&$#'0! /#! -&'0%,'#7,0'&! *,'0',%0! -,! G#'5,#$,((04! G#'5,#+&$$&! &!!
D&$1&'(#$,#4!#/($,!-,*(,'520'0!/&!-,+&$*&!F2#/,(E!,'!$&/#7,0'&!#,!/2058,!-,!1$0-27,0'&; 
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C8,&*#! $0%#'#!?$2'0! 32! #(($#((0!-#/! *,*(&%#! 3,/0*03,.0! >! (&0*03,.0!-,!O,.0/#!
C2*#'04!1&$!/#!*2#!&',5%#(,.,(E!&!5$#'-,0*,(E;!H0!.0'0*.&+#!5,Em!<'!05',!.#*0!
&5/,!#+&+#!5,E!.0'0*.,2(0!&!#11$&77#(0!72%A$269#%=$"#!-,!"#,%0'-0!H2//04!.8&!
#+&+#!.0/1,(0!/#!*2#!5,0+#'&!%&'(&!.0'!/#!%,*(&$,0*#!*2#!1$030'-,(E;!

I,0$-#'0! >! :! F2&*(0! ,/! *20! '0%&! %0'#*(,.0! >! '0'! 32! %#,! 2'! *&$&'0!
.0'(&%1/#(0$&!-&//#!V&$,(E;!</!*20!*1,$,(0!,'-0%,(0!(2$9#+#!,!.0'3$#(&//,4!(#'(0!
1,j! .8&! ,! 1$'85#.-+ 0-5'$'0-2-+ $&-4%)#22-*?*4'+ 2'4+ !"#55-+ )#5-9-'$-/+ #+ C)"4'+ $-+
2'4$#94*?*+ -4%#)*.#4%#+ *55&-1#*+ 23#+ 5'+ *00*$2-4*?*/+ #+ (#)+ 2'$%-%"7-'4#+ 4'4+
10(&+#! .0%10$(#$*,! -#! ,10.$,(#;! O&/! 1&$,0-0! -&//#! *2#! 1&$%#'&'7#! #/! D#'!
W0%&',.04! $,%0**&!-#//#! *2#! .&//#! (2((&! /&! ,%%#5,',4! /#*.,#'-0+,! *0/(#'(0! ,/!
.$0.&3,**0;!H#!.0*#!1&$!10.0!'0'! 3,'n! ,'!2'!1$0.&**0!.#'0',.0;![5/,! .$,(,.#+#!
#/.2'&! .0*&4! *2! #/.2',! #$50%&'(,! &*1$,%&+#! 5,2-,7,! #**0/2(#%&'(&! -,330$%,!
-#/!.#((0/,.&*,%0;!N'#!+0/(#! ,/! 3$#(&!G0'(#/.,'0QS!0$,5,'#$,0!-&//#!H0%9#$-,#!
-,**&!.8&!e5/,!&$&(,.,! *0'0! ,5'0$#'(,!&!'0'!8#''0! ,!.0'.&((,!-&//#!*.0/#*(,.#g;!
?$2'0! $&1/,.lM! eC&$(04! '&//&! /0$0! *1,&5#7,0',! '0'! *,! .0%10$(#'0! .0%&! 5/,!
*.0/#*(,.,4! (2((#+,#! &*10'50'0! ,! /0$0! 12'(,! -,! +,*(#! .8,#$#%&'(&4! .0*n! .0%&!
3#.&+#'0!,!*#'(,!1#-$,g!QR;!B!*0*(&5'0!-&//&!1$01$,&!,-&&!$,10$(#+#!/#!-0(($,'#!
                                                 

QS!B50*(,'0!-#!G0'(#/.,'04!-0%&',.#'0!3,0$&'(,'0!@?$2'0!/0!-,.&+#!/0%9#$-0A4!5,2'*&!'&/!
Q\SJ! #**,&%&! #-! #/.2',! .0'3$#(&//,! #/! .0'+&'(0!-,! D;!W0%&',.04! -0+&! *,! *+0/*&! /#!-,*.2*>
*,0'&! $,10$(#(#;! =$#(&! B50*(,'0! *0*(&'&+#! .8&! 5/,! &$&(,.,! &$#'0! ,5'0$#'(,! 1&$.8h! '0'! .0>
'0*.&+#'0!/&!D.$,((2$&4!'#(2$#/%&'(&!?$2'0!&*1$&**&!1#$&$&!.0'($#$,04!.,(#'-0!'0'!*0/(#'(0!
/&! D.$,((2$&4!%#! ,! Y#-$,! &! D;!B50*(,'0;! H&!-,+&$5&'7&! *2//#! ($,',(E! .8&! $,*#/,+#'0! #-!B$,0!
3&.&$0!*.#((#$&! ,!*0*1&((,!-,!&$&*,#!*2!?$2'04!.8&!*.#11l!-#!O#10/,! @Q\S]A4!$,325,#'-0*,! ,'!
2'!1$,%0!%0%&'(0!#!"0%#!1$&**0! ,!-0%&',.#',!-,!D;!G#$,#!*01$#!G,'&$+#;!G#!-0+&((&!
3255,$&!#'.8&!-#!F2,! @&!-&10*&! ,'!!"#$%*+'22*$-'4#+ 5&*8-%'i/+(#)23=/+$#2'41'+ 5*+ $"*+ %#$%->
%0',#'7#4!#!O#10/,!e&$#'0!*(#(,!($0+#(,!.&$(,!/,9$,!-&//&!01&$&!-,!*#'!I$,*0*(0%0!&(!-,!*#'!
d,&$0',%0!.0'!/,!*.80/,,!-,![$#*%0g!-,!.2,4!.0'3&**#4!e%,!*&$+,+0!0..2/(#%&'(&L!&(!/,!5&((#,!
'&/! '&.&**#$,0! F2#'-0! %,! 1#$(,! -#! O#10/,4! #..,l! '0'! *,! ($0+#**&$04! 1&$.8h! &$#'0! /,9$,!
*2*1&*,!1&$!$,*1&((0!-&!-&((,!*.80/,,L!*&!9&'!&$#'0!*.#'.&//#(,g!@1+*C%9#.%-$+*#))+4!@V!.0*(,(2(0A!
Q\4!1;!QTKL!,/!-,+,&(0!-&//#!/&((2$#!-,![$#*%0!32!,%10*(0!-#/!C#1,(0/0!5&'&$#/&!-&/!Q\]TA;!B!
F2&*(0!1$010*,(0!G;!C,/,9&$(0!0**&$+#!.8&!5,E!#!F2&/!(&%10!e/#!.0'0*.&'7#!-&//&!01&$&!-,!
[$#*%0!&$#!9&'!1,j!+#*(#!-,!F2#'(0!10(&**&$0!,%%#5,'#$&!,!*20,!3$#(&//,!-0%&',.#',g!&!*,!
#11$030'-n!'&/!(&%10;![$#*%04!*0*(,&'&!/0!*(2-,0*04!!e*,#!.0%&!12'(0!-,!$,3&$,%&'(0!10*,>
(,+04!.8&!.0%&!&/&%&'(0!-,!.0'($#*(0!&!-,!$,3,2(0!$#-,.#/&g4!e32!,'!(2((,!,!*&'*,!,/!+&$0!%#&>
*($0!-,!?$2'0g!@G<Cd[H[!C<H<?["UP4!A!+$926+%B$'6+4!"0%#>?#$,4!H#(&$7#!QTTK4!11;!QK>QQA; 
QR! e6*99-'4*41'+ "4+ 9-')4'+ 2'4+ d'4%&Q52-4'/+ #+ 1-2#41'+ #95-! .8&! F2&*(,! 8&$&(,.,! &$#'0!
-94')*4%-+#+23#+4'4+3*?#?*4'+%#).-4-+$2'5*$%-2-/+1-$$&-'+23#+$-+8#4#+4'4+()'2#1#?*4'+4#55#+
/0$0! -&.8,#$#7,0',! *.80/#*(,.#%&'(&4! .8&! -&.8,#$#+#'0! 1&$l! /#! /0$0! ,'(&'(,0'&! .0%%0>
-#%&'(&!&!.0%&!3#.&+#'0!/,!1#-$,!#'(,.8,!-&//#!D#'(#!C3-#$*/+1*41'+5&#$$#.(-'+1#55*+0').*+
1#55&3#)#$-#+1&Q)-'/+23b#m+95-+$23'5*$%-2-+1-2'4'+23#+-4%#41#?*+5*+9#4#)*%-'4#+1#5+n-95-'+(#)+
#((0! -,! '#(2$#! &! '0'! -,! +0/0'(EL! ,/! .8&! %&-&*%0! *,! 12l! -,$&! .0'! (&$%,',! #/($0! .8&!
$23'5*$%-2-/+)-00#)-%-+1*+$*4%&Q9"$%-4'/+2-':!.8&!'0'!:!-,!%&-&*,%#!*29*(#'(,#!,/!=,5/,20/0!&(!
,/!Y#-$&4!&(!.8&!1$0.&-#!.0%&!/&!.$&#(2$&!-#//#!+0/0'(E!*2#g!@H;!=<"YP4!:.%-$+*#))+%9!%AC%B$'K
6+/+ 6'.*+ FGGY/+ b1&')*+ -4+ *?*4%-+ 1+*C% 9#.% -$+*#))+a! @V! .0*(,(2(0AQ\4! 1;! QTKAL! V<OC[O_P!
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-,! B$,04! .8&! 5/,! 1#$&+#! %&'0! 69=8! -299,#! -,! F2#'(0! 5&'&$#/%&'(&! *,!
*00#).*$$#;+M&-42'5(*+Q)-'+1-+*?#)+-4$#94*%'+23#+-5+n-95-'+,+5*+()-.*+2)#*7-'4#+
-&/! Y#-$&;! <'! $&#/(E!B$,04! *&.0'-0!?$2'04! *0*(&'&+#! .8&! ,/! =,5/,0! '0'! :! .$&>
*7-'4#+4=+W)#*%')#/+.*+$-+%)'?*+(#)+2'$p+1-)#+*+.#77'+%)*+5&"4*+#+5&*5%)'/+*5+(*)-+
1#55*+(*)'5*+23#+,+*+.#%:+%)*+5&#4"42-*4%#/+'$$-*+-5+<*1)#/+#+5&#4"42-*%'/+'$$-*+5*+
2)#*7-'4#/+"4*+23-*)*+-405"#47*+1#5+4#'(5*%'4-$.'+#/+1&*5%)'+5#(04!2'#!-&+,#>
7,0'&!+&$*0!,/!*#9&//,#'&*,%0QT;+`-:+*+1-2-'%%'+*44-+`-')1*4'+1"8-%*?*+1#55&#$>
*&$&!1&$*0'#/&!-&/!=,5/,0! &!'0'! $,2*.,+#!#! .#1,$&! >! &! (#/+0/(#!#+$&99&!+0/2(0!
.#1,$&! (2((0! >! ,'! .8&! %0-0! /#! *&.0'-#! &! /#! (&$7#! ,10*(#*,! *0'0! -,*(,'(&! -#/!

                                                                                                                                                                  

DYBGYBOBUP4!1+*',#6"!%9#..2%(!"2%9!%A!+$926+%B$'6+/+n-)#47#+FGYY+b1&')*+-4+*?*4%-c+DYBGYB>
OBUP4!1+*lm+1+*C% (#6#"!4! Qb4! 1;! QJ\a;! <! .0*(,(2(,! -,! ?$2'0! '&/! 1$0.&**0! +&'&7,#'0! @Q\TJA!
32$0'0!*&((&4!&!*,!*+0/*&$0!*&.0'-0!/&!*55;!-#(&M!J]!%#55,0!,/!<4!bK!%#55,0!,/!<<4!J!5,25'0!,/!
<<<4!#'.0$#!J!5,25'0!,/!<V4!b!5,25'0!,/!V4!^!5,25'0!,/!V<4!bK!/25/,0!,/!V<<!@*0'0!'2%&$#(,!'&,!
1+*',#6"!0!#!.2$#!-,!=,$104!$,*1&((,+#%&'(&M!T4!QQ4!Qb4!Q^4!Q\4!Q]4!QTA; 
QT!:8!9CL!?$2'0!'0%,'#!D#9&//,0!2'#!*0/#!+0/(#4!-2$#'(&!,/!1$0.&**0!+&'&(0!'&/!*20!*&.0'-0!
.0*(,(2(0! @DYBGYBOBUP4!1+*C% (#6#"!4! QQ4! 1;! TSA4! #**,&%&! #-! B$,04! $,.0$-#'-0! F2&//0! .8&!
#+&+#!-&((0!'&/!1$,%0!.0*(,(2(0M!!e&!*&!80!-&((0!F2#/.8&!.0*#!-,!F2&*(#!*&.0'-#!1&$*0'#4!80!
1#%%'+(#)+)#00#)-)++ 5&'(-4-'4#+1&*5%)-/+2'.#+,+1#+Q$,0!&!D#9&//,0!&-!#/($,!*&52#.,g;!)#$*#+,'!
2'95-#+ 4#55&*4%-%)-4-%*)-$.'+1-+C)"4'+"4&-425-4*7-'4#+ *5+ $*8#55-*4#$-.'/+1*5+.'.#4%'+ 23#+
D#9&//,0! ! @-,*.&10/0!-&/!%0'#$.8,#/,*(#!%0-#/,*(#!C/&0%&'&!&! .0'-#''#(0!1&$! &$&*,#!-#/!
C0'.,/,0!-,!B/&**#'-$,#!'&/!QJ]QA!.0'*,-&$#+#!,/!=,5/,0!&!/0!D1,$,(0!D#'(0!'0%,!0!%0-,!*.&/(,!
1*55&"4-2*+(#)$'4*+1-?-4*+(#)+.*4-0#$%*)$-+*55&"'.'c+2'.#+<*1)#+4#55*+2)#*7-'4#+-55"$%)*%*+
4#55*+ C-88-*/+ 2'.#+ n-95-'+ 4#55&-42*)4*7-'4#+ #+ 2'.#+ -55".-4*7-'4#+ P<#4%#2'$%#i+ -55"$%)*%#+
&'($#%9&!'&,!V#'5&/,;!G#!D#9&//,0!!:!#'.8&!/&5#(0!#/!-2"$!-2))!26#)!,+0!1&$.8h!1$&-,.#'-0!
5&"4-2-%:+1#55*+(#)$'4*+1-?-4*+?#4-?*+*1+*%%)-8"-)#+5*+(*$$-'4#+#+.')%#+$"5/#!.$0.&!#/!Y#-$&!
@*2!F2&*(0!#$50%&'(0!+;!#'.8&!H[V!Y;!)B"DBV<O4!?+62$*4!2$!#% !%7'N!26!)"H! ,'!@(O2"H#%+"*!% !%
,?&)"$&# 7".@-&4!G0*Z+#! QTT^4! 11;! ST>R\A;! !G&'($&! ?$2'0!1"8-%*+ 4'4+ $'5%*4%'+ 1#55&-42*)4*>
7,0'&! %#! #'.8&! -&//#! 1#**,0'&M! e*0/0! 80! -29,(#(0! .0%&! F2&*(#! *&.0'-#! 1&$*0'#! *&! *,#!
-42*)4*%*+blm/+#1+*88-+(*%-%'g+@!8!9;A4!0**,#!-29,(#!-&//#!-,+,',(E!-&/!C$,*(0!.$0.,3,**04!.0%&!
'&//#! *2#! /&((&$#! *0*(,&'&! #'.8&! );! D.8011&! @.3$;! 1;! `TJa! -,! F2&*(0! (&*(0A4! &! '0'! *,! -&+&!!
1-.#4%-2*)#+ 23#+ -5+ )-0-"%'+ 1#55*+ 2'42#7-'4#+ 1#55&#)-!2D!+6#! -,! C$,*(0! 32! 1$0125'#(0! -#!
V#/-h*! &!10,!-#!=;! D0.,'04! #'.8&! /2,! #'(,($,',(#$,*(#! .0%&!D&$+&(04! &! #'.8&! /2,!-,**,-&'(&!
-&//#! C8,&*#! .#/+,',*(#! 0$(0-0**#;! ?$2'0! -,3&'-&! B$,0! $,.0'-2.&'-0/0! &'($0! /#! .0$',.&!
'&01/#(0',.#4!1&$!.2,!,/!V&$90!:!%&-,#(0$&4!1$,%#!-,!05',!.$&#(2$#4!e'0'!-#/!F2#/&4!%#!1&$!
,/!F2#/&!*&!$&33&$,*.&!&!$,(0$'#!05',!.0*#!!*55&"5%-.'+0-4#/+23#+,+-5+<*1)#g!@DYBGYBOBUP4!1+*C%
(#6#"!/+FF/+(;+GXi;+O&-1#*+23#+`#$A+0'$$#+"4+"'.'/+5*+2"-+$-.-95-*47*+2'4+f-'+P#+1"4!"#+5*+
-,+,',(EA! .0'*,*(&+#! 2',.#%&'(&! '&/! -0%,',0! &! 10(&$&! -#(05/,! -#! W,0! *25/,! 20%,',4! 32!
*+,/211#(#! #112'(0! -#,! D077,',! @D0.,',A4! ,'! 1#$(,.0/#$&! -#! =#2*(04! #2(0$&! -&/! ($#((#(0!1#%
M#)'% E4$!)"!% !6(+*2"!+6#% 9!)-'"2"!+% @C$#.0+,#4! Q\STA4! ,'! $&/#7,0'&! #//#! 10/&%,.#! ($#! I;!
?,#'-$#(#!&!=;!Wv+,-!$&/#(,+#!#//#!F2&*(,0'&!*&!*,!-0+&**&>10(&**&!1$&5#$&!&!#-0$#$&!C$,*(0!
@.3$;!GB"<BO!d<HHB"4!72#.!')% 269% % >2')"')% @+*!6')0% >+'69#$)% +5% @+*!6!26!),P;4#!$% 7!(#)% 269%
;4#+.+3H0!U8&!k02$'#/!3$0%!(8&!"#-,.#/!"&30$%#(,0';!B!U&*(,%0'i!(0!?,9/,.#/!N',(#$,#',*%4!
Y#$(!<4!V0/;!QK4!O0;!J4!JKKJ4!11;!QR>bR4!,'!1#$(;4!11;!bQ>bJA!&-!&99&!-,332*,0'&!*,#!,'!Y0/0',#4!
.8&! ,'! N'58&$,#4! ,'!G0$#+,#! &! ,'! U$#'*,/+#',#! @*,! +&-#! #'.8&M! "PHBOW!d;! ?B<OUPO4! 72%
$!5+$,2%-$+"#)"26"#4!($;,(;!-,!=;!H0!?2&4!U0$,'04![,'#2-,!<<!&-;!QT\R4!,'!1#$(;!11;!QbJ>QbbA; 
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Y#-$&!*&!-5+n-95-'+,+5'+$(-)-%'+1#5+<*1)#+#+5'+M(-)-%'+M*4%'+,+5&Q.')#+<*%#)4';+
T*%")*5.#4%#/+ 1"8-%*41'+ 1#55&#$$#)#+ (#)$'4*5#+ 1#5+ n-95-'/+ C)"4'+ 1"8-%*?*+
*423#+ 1#5+ 1'9.*+ 1#55&-42*)4*7-'4#JK;! O&//&! *2&! -&10*,7,0',! -,! 3$0'(&! #/>
5&-4!"-$-7-'4#+C)"4'+$-+)-23-*.*?*+.0'(,'2#%&'(&!#/!3#((0!.8&!'0'!#+&+#!%#,!
+0/2(0!'h!+0/&+#!#//0'(#'#$*,!-#//#!-0(($,'#!-&//#!.8,&*#4!&!1$&*&'(#+#!/&!*2&!
(&*,!'0'!.0%&!(&0/05,.8&4!9&'*n!.0%&!3,/0*03,.8&4!0112$&!.,(#+#!/&! ,-&&!-&5/,!
#)#%-2-;+ D4+!"#$%'+ $#4$'+ 5&#$#.(-'+1-+Q)-'+ ,+*$$*-+ 2*)*%%#$,*(,.0;!O0'! *,!-&+&!
#..2*#$&!?$2'0!-,!-011,&77#!0! ,10.$,*,#;!G&5/,0! :! $,3#$*,! #//#!1*,.0/05,#!-&/!
LUD+$#2'5'+#+2'95-#)#+*5+1-+5:+1#55#+(*)'5#+1#5+T'5*4'+5&')-9-4*5#+()#$"(('$%'+
-&//#! -011,#! 3&-&4! 0! ,/! $,.0'0*.,%&'(0! -&//#! -011,#! +&$,(E4! #1&$(#%&'(&!
.0'3&**#(#! -#! ?$2'0! -#+#'(,! #,! 1#-$,! ,'F2,*,(0$,;! Y,j! +,.,',! #! F2&*(#! .0'-,>
7,0'&!1*,.0/05,.#!*0'0!,!*&'(,%&'(,!-,!2'0!*.&((,.0!*,'.&$04!.8&!#++&$(&!#'.8&!
5&*%%)*7-'4#+1#55*+0#1#+#+-5+1"88-'+1-+23-+,+2'4%-4"*.#4%#+-42#)%';+d*+C)"4'/+
#**,&%&!#,!*20,!.0'(&%10$#'&,!#+&$$0,*(,!10(&+#!($#'F2,//,77#$*,!.0'!/#!3&$%#!
.0'+,'7,0'&!-,!+0/&$! .$&-&$&! .0%&!.$&-&! /#!C8,&*#4! *&99&'&! ,!-299,! 30**&$0!
-4#?-%*8-5-+.*+4'4+*42')*+"4&*('$%*$-*JQ;!Y&$!-,!1,j!,/!O0/#'0!*,!#..0*(#+#!#,!
                                                 

JK! eD'+ 3'+ $%-.*%'+ 23#+ 5*+ 1-?-4-%:+ 1#5+ U#)8'+ *$$-$%#$$#+ *+ !"#55&3".*4-%:+ 1#+ W3)-$%'+ -41->
+,-2#/%&'(&4! &(! '0'! 80!('$$"%'+ 2*(-)#+ 23#+ 0'$$#+ "4*+ "4-'4#+ 23&3*?#$$#+ $-.-5-%"1-4#+ 1-+
#',%#!&!-,!.0$104!%#!2'#!#**,*(&'(,#!(#/&4!1&$!/#!F2#/&!+&$#%&'(&!*,!10(&**&!-,$&!-,!F2&*(0!
820%0!.8&!30**&!W,0!&(!-,!F2&*(#!-,+,',(E!.8&!30**&!80%0;![(!/#!.#2*#!:!*(#(#4!1&$.8h!($#!/#!
*29*(#'(,#! ,'3,',(#! &(! -,+,'#4! &(! 3,',(#! &(! 82%#'#4! '0'! :! 1$010$(,0'&! #/.2'#! .0%&! :! ($#!
5&*4-.*+#%+-5+2')('+'+!"*5+$-+?'95-*4+1"#+*5%)#+2'$#+5#+!"*/,!10**0'0!3#$&!2'0!*29*,*(&'(&g!
@1+*C%9#.%-$+*#))+4!@<V!.0*(,(2(0A!Q^4!1;QSJA!`DYBGYBOBUP4!1+*C%(#6#"!4!QJ4!1;!QKKa; 
JQ!O*+('$-7-'4#+1-+C)"4'+)-$"5%*+-4+)#*5%:+(-A+2'.(5#$$*+1-+!"*4%'+5&*%%)-8"7-'4#+1#5+()-42->
(-'+1#55*+1'((-*+?#)-%:+4'4+0*22-*+(#4$*)#/+#+)-23-#1#)#88#+0')$#+"4&*4*5-$-+1#55&#?'5"7-'4#+
-&/! *20! 1&'*,&$0;! C&$(#%&'(&! '0'! *&%9$#! .#$#((&$,77#(#!1*55&"%-5-%*)-$%0! ,%1/,.,(0! '&//#!
*&'(&'7#! -&/! Y0%10'#77,4! *&.0'-0! .2,! #,! 1$,'.,1,! -&//#! $&/,5,0'&! 9,*05'#! .$&-&$&! #**0>
/2(#%&'(&4!*&!6+6%)!%('+.%52$#%.2%5!6#%9#..#%*2)"236#;![!'0'!12l!$,&'($#$&!'&/!.0*(2%&!-&'2'>
2-*%'+1*+E;+`*)-4+P[T'4+1-+)*1'+$-+1:+-5+2*$'+1-+()'0#$$'),!.8&!-#//#!.#((&-$#!,'*&5'#'0!,'!
"4+.'1'/+#+ -4+.'1'+1-?#)$'+4#-+2'55'!"-+()-?*%-/+#+(#)0-4'+4#-+ 5-8)-\/+F!"$2""!%9!%',26!)"!4!
=,$&'7&4! D#'*0',! QT]S4!1;! T]A4!-#/!%0%&'(0!.8&!?$2'0!&*10'&+#! /&!1$01$,&! ,-&&!'&,! *20,!
*.$,((,! *&'7#! .2$#$*,! -&,! $,*.8,;! G#! '&112$&! *&%9$#! 10(&$*,! $,.0'-2$$&! (0(#/%&'(&! #//#!
-,*(,'7,0'&!#+&$$0,*(,.#!($#!,!-2&!1,#',4!.0'0*.,(,+0!&!1$#(,.04!1&$.8h!*&99&'&!?$2'0!#33,-,!
#//#! $&/,5,0'&! 2'! .0%1,(0! &(,.0! &! 3,/#'($01,.04! ,'($0-2.&! #'.8&! F2,! ,/! 1$,'.,1,0! -,! +&$,(E4!
.0%&!*,!12l! 3#.,/%&'(&!-&*".#)#+1*55&*)9'.#4%'+1#5+ DU+1-*5'9'+1#+72%*#62%9#% .#%E#6#$!% M!
eB+&(&! '&/! 1$,'.,1,0! -&/! F2#$(0! -,#/050! %&770! 1&$! $,*10'-&$&! #! (2((&! /&! $#55,0',4! &(!
,'.0'+&',&'(,!(&0/05#/,M!&!1&$!%0*($#$!F2&*(#!3,/0*03,#!!&**&$!.0'30$%&!#!/#!+&$#!(&0/05,#4!&(!
1#94*+1&#$$&$!3#2$,(#!-#!/&!+&$&!$&/,5,0',g!@B$5;!^4!1;!Q\A;!C0%&!5,2*(#%&'(&!0**&$+#!C,/,>
8#)%'/+5*+)#5-9-'4#+(#)+C)"4'+3*+5&'8-#%%-?'+1-+2'."4-2*)#+5*+5#99#+(#)+9*)*4%-)#+5*+(*2#+#+5*+
.,+,/(E! -&,! .0*(2%,! @G;! C<H<?["UP4!A!+$926+% B$'6+0% .,(;4! 11;! \Q>\JA4! (2((#+,#! 5&*1#$-'4#+ *1+
&**#!'0'!12l!-,1&'-&$&!-#//#!*0/#!.0'*2&(2-,'&4!%#!#99,*05'#!-&/!5,2-,7,0!-&//#!$#5,0'&!
@ed#&.!,//#!$&/,5,0!&*(4!F2#%!*,'&!2//#!.0'($0+&$*,#!&(!.,($#!0%'&%!-,*12(#(,0'&%4!(2%!&X!
#',%,! *&'(&'(,#4! (2%! &(,#%! $#(,0'&! 1#($,#&! .0'*2&(2-,',*! #(F2&! 5&'(,! 09*&$+0g!=$"!*'.!%
29(#$)')%,2"4#,2"!*+)!`&-C%72"C%*+6C4!+0/;!<4!(;ba!1#9!*2"!+4!1;!^A;!D#11,#%0!.8&!F2#'-0!#!O#>
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-05%,!-#!2'!12'(0!-,!+,*(#!3,/0*03,.0M!/#!(&0/05,#!'0'!32!%#,!,/!*20!/#(0!30$(&;!
[112$&! /#! -0(($,'#! -&//#! -011,#! +&$,(E! &$#! *(#(#! 1&$3,'0! .0'-#''#(#4! &!
4#55&')1-4#+$-+9"*)1*?*+*-+1"88-+1-+C)"4'/+()'8*8-5.#4%#+#$('$%-+4'4+$#47*+
305#! -,#/&((,.#! @%#! 10(&+#! #++&',$&! -,+&$*#%&'(&! '&//&! -,*12(&! ($#! %0'#.,!
.0%&!F2&//&!.0/!3$#(&//0!G0'(#/.,'0mA4!"4+('&+1-?#)$*.#4%#;+T#5+FHjh+-5+(*1)#+
1$0+,'.,#/&!-,&-&!,',7,0!69>8!*+"4&-$%)"%%')-*+$#9)#%*/+)#5*%-?*+*5/&!01&$&!&!#//&!
(*)'5#+1#55&-4F2,&(0!%0'#.0;!?$2'0!-0+&((&!#99#'-0'#$&!O#10/,!&!*,!$,325,l!
%0%&'(#'&#%&'(&! #! "0%#! '&/! %0'#*(&$0! -0%&',.#'0! -,! D;! G#$,#! -&//#!
G,'&$+#4!+,.,'0!#/!Y#'(&0';!G#!/&!#..2*&!.$&99&$04!5/,!#((,!-&/!1$0.&**0!32$0'0!
%)*$.#$$-+*+6'.*;+Q55')*+C)"4'+$?#$%p+95-+*8-%-+1#55&')1-4#+#+0"99p+*5+4')1;!

I,0$-#'0!@&5/,!.0'*&$+l!,/!*20!'0%&!-#!%0'#.0A!+0/&+#!($0+#$&!$,325,0!
#!I&'0+#;!G#!/#!1&*(&4!/#!/0((#!-&//&!3#7,0',!10/,(,.8&!&!,/!.0'3/,((0!.0'!,!%0'#.,!
-&/!/20504!e.8&!5/,!#+&+#'0!1$&*&'(#(0!&!-#(0!-#!9#.,#$&!/#!.0-#!1&/0*#!-,!2'!
#*,'0g4!/0!.0*($,'*&$0!#!($#*3&$,$*,!,'!2'#!.,((#-,'#!+,.,'#4!#!O0/,;!eO0'!(0..#(&4!
9#.,#(&w!c2&*(,!*0'0!,!*#.$,!$&*(,!-,!F2&//#!9&'&-&((#!#*,'#!.8&!#+&+#!%&$,(#(0!
-,! 10$(#$&! ,/! D,5'0$&! '0*($0! -#,! %0'(,! [/&,! #! I&$2*#/&%%&;! <'.8,'#(&+,4!
9#.,#(&4!$&'-&(&!5$#7,&w!",.&+&$&(&!,'-,&($0!-,!5$#'!/2'5#!-,!1,j!&-!&$&-,(&$&(&!
/#!+,(#!&(&$'#gJJ;!B!O0/,4!1&$! ,'.#$,.0!-&//&!#2(0$,(E4!?$2'0! ,'*&5'#+#!5$#%>
%#(,.#! #,! $#5#77,! &4! #! *20! $,*.8,0! &! 1&$,.0/04! 1&$! ,! '09,/,! /0.#/,! .0%,'.,l! #!

                                                                                                                                                                  

10/,! *(2-,#+#! /05,.#! &! -,#/&((,.#4! ?$2'0! &99&! .0%&!%#&*($0! ,/! D#$'&*&! @I,0+#'!V,'.&'70!
C0//&A4!-,!(&'-&'7&!#+&$$0,*(&4!(2((#+,#!!/#!+&$,(E!(#)+5"-+4'4+("K+23#+#$$#)#+!"#55&"4-2*+23#+
$'5%*4%'+ "4*+ )-05#$$-'4#+ *1#9"*%*+ )*99-"49#/+ $#88#4#+.*-+ 0-4'+ -4+ 0'41'/+ #$$#41'+ 5&N4'+
,'#((,'5,9,/&! ,'!*h;![5/,!-,.8,#$#! !1,2((0*(0!.8&!,/!+0/50!'0'!12l!.#1,$&!'&112$&!.,l!.8&!,/!
5".#+ 1#55&-4%#55#%%'+.'$%)*/+ #+ (#)! +0/50! ,'(&'-&! '0'! *0/(#'(0! ,/! 1010/0! *&%1/,.&! .8&! 8#!
9,*05'0!-,!2'! /,'52#55,0! ,%%#5,'0*0!.2,!9&'!*,!#-&52#'0! /&!D.$,((2$&4!%#!#'.8&!.0/0$0!
.8&!*,!-,.0'0!*#1,&'(,!&!*0'0!*0/(#'(0!*(0/(,!#$$05#'(,!&!-#926"!M!eo!#'.04!F2&/!.8&!(2!-,.,4!,'!
1$010*,(0!-,!-0(($,'#!&*1&-,&'(&!#!%0/(,4! &!1&$l!:! .0'*&5/,0! .8&! $,52#$-#! /#!%0/(,(2-,'&4!
1&$.8h!'0'!3#!1&$!/&!*1#//,!-,!F2#/*,+05/,#!F2&*(#!*0%#4!%#!1&$!F2&//,!.8&!10**0'0!10$(#$/#4!
2'.#+ -5+T'5*4'+ blm;+S5%)#/+ 2'5')+ 23&3*44'+ 5*+('$$#$$-'4#+1-+!"#$%*+?#)-%:+4'4+1#44'+*1+
05',!$')%#+1-+(#)$'4*+2'."4-2*)5*+blm+$#+4'4+?"'5#4+?#1#)#+!"#5+23#+$*4+0*)+-+(')2-+*+5#+
(#)5#/+ #+ )*22'95-#)#+ !"#&+ 0)"%%-+ 1#5+ $"'+ $%"1-'+ #+ 0*%-2*/+ 23#+ $"'5#+()'1"))#+ 5*+ %#.#)*)-*+ #+
*.,0..#!,5'0$#'7#!,'*,&%&!.0!/#!1$&*2'7,0'&!&(!,'.,+,/(Eg!@72%*#62%9#%.#%E#6#$!4!-,#/050!Q4!1;!
\bA;!W&/! $&*(04! &$#! F2&*(#! /#! 10*,7,0'&! -&//0! *(&**0! Y/0(,'04! .8&! 5,2*(,3,.#+#! ,!%,*(&$,! &! ,/!
.0%#'-0!e'0'!-,+2/5#$!'2//#!#,!'0'!,',7,#(,g!2'4+5&-.('$$-8-5-%:+1-+'99#%%-?*)#+-5+1-?-4'/+1-+
.2,! 1&$.,l! *,! 12l! 1#$/#$&! *0/(#'(0! .0'! .0/0$0! .8&! '&! 8#''0! #+2(0! /#! *(&**#! ,//2%,'#'(&!
+,*,0'&!@+;!YHPU<OP4!J66#29!4!#!.2$#!-,!!V;!C,/&'(04!?#$,4!H#(&$7#!QT^T4!+0/!<<<4!1;!^b]L!['';!
V<4!QQ4!SJA;! 
JJ! @-2**!+% 9#..2% 8#)"!2% "$!+6526"#4! -,#/050! b4! 1#$(&! <<4! 1;! ^^Q4! /&! 1#$0/&! *0'0! -,! D#2/,'04! &!
5&"5%-.*+0)*$#+,+ -4+ /#(;M!eC&'(21/2%!#..,1,&(,*4!&(!+,(#%!#&(&$'#%!10**,-&9,(,*g@+ 5&#(-$'1-'+
*#$&99&! *(#(0! '#$$#(0! -#! ?$2'0! #-! #/($,! .#$.&$#(,! 1&$! .0'(&*(#$&! ,/! +#/0$&! -&//&! $&/,F2,&4!
.0%&!.0'3&$%#'0!/&!(&*(,%0',#'7&!'&/!1$0.&**0!$0%#'0M!eD,!$,-&+#!.8&!,'!I&'0#!*,!(&'&+#!
1&$!$&/,F2,*+5*+2'1*+1#55&*$-4'+1-+W3)-$%'g!@1+*C%9#.%-$+*#))+4!!\Q4!11;!JSR>JSTA; 
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(&'&$&! /&7,0',! .8&4! 9,*05'#!1$&*2%&$&4! .0*(,(2,+#'0! /#! 9#*&!-&//#! *2#!1$,%#!
01&$#!/#(,'#!1#%)-42#$2JbC!

eV,**,!#!O0/,g!?$2'0!-,.8-*)K+*55&-4!"-$-7-'4#/+]1&$!.,$.#!F2#(($0!%&*,4!
-4$#94*41'+9)*..*%-2*+*-+8*.8-4-+#+$(-#9*41'+5&*$%)'4'.-*+*1+*52"4-+4'8-5-@+
-#! F2,! #'-#,! -#11$,%#! #! D#+0'#! -0+&! ($#*.0$*,! F2#((0$-,.,! 5,0$',4! &! -#!
D#+0'#!%,!$&.#,!#!U0$,'0;!O0'!($0+#'-0!F2,!'&**2'!%&770!1&$!+,+&$&4!*.&*,!,'!
5,j!/2'50!,/!.0$*0!-&/!Y0!#!V&'&7,#4!-0+&!#!=$&77#$,#!#33,((#,!2'#!.#%&$#!1$&*>
$'+ "4+ 0"47-'4*)-'+ *55&Q)$#4*5#+ P-5+ 4'.#+ 4'4+ 5'+ )-2')1'i;+ D4+ !"#$%'+ (#)-'1'/+
(#)+()'2")*).-+"4+('&+1-+1*4*)'+(#)+ -5+ $'$%#4%*.#4%'/+("885-2*-+"4*+8)#?#+
01&$#!!"%#/#36!%9#!%"#,-!;!B5/,!,',7,!/#!%0*($#,!#//0!*(,%#(,**,%0!1#-$&!%#&*($0!
6#.-9-'+1-+n-)#47#;+f*+U#4#7-*+*41*-+*+<*1'?*/+1'?#+.&-42'4%)*-+2'4+-+(*1)-+
-0%&',.#',! .8&! ,0! .0'0*.&+0;! [**,!%,! .0'*,5/,#$0'0! -,! +&*(,$&! -,! '20+0! 5/,!
*8-%-+1#55&')1-4#/+$#88#4#+-'+4'4+?'5#$$-+)-%')4*)#+4#55&')1-4#@+#$$-+1-$$#)'+23#+
,'!05',!.#*0!*#$&99&!*(#(0!1,j!.0'+&',&'(&!1&$!%&!69?8!+,#55,#$&!.0'!,!+&*(,(,!
1#55&')1-4#;+W'4+!"#$%*+2'4?-47-'4#+.-+1-)#$$-+*+C#)9*.'+#+5:+')1-4*-+"4+$*-'+

                                                 

Jb!W;!?&$(,!/#!.0//0.#!($#!/&!01&$&!,'&-,(&!&!1&$-2(&4!,'30$%#'-0!.8&!?$2'0!/#!.0%10*&!!'&/!
1&$,0-0!-&/!*20!,'*&5'#%&'(0!1$,+#(0!#!O0/,4!1$&**0!D#+0'#!@AC%B$'6+%92%L+.24%)'2%(!"2%#%
)'2%9+""$!624!'20+#!&-;!$,+&-2(#!&!#..$&*.,2(#4!QRRT4!1;!^S]A;!G#!?$2'04!.8&!'&!3#!%&'7,0'&!
,'!1#%,+629#0%6',#$+%#"%5!3'$2%@e[(!&504!,'!/,9$0!-&!*18#&$#4!&$$0$2%!,*(0$2%!.#2*#!-&(&504!
&(!%&$,-,#'2%!#!%&$,-,&!#+&$*0*!,'F2,$&$&!-0.&0g4!.#1;!QQ4!1;!^]]A4!'0'!/0!.,(#!.0%&!/,9$0!
()'()-';+ O&-4%#)()#%*7-'4#+ 2'))#4%#/+ -4+ *22')1'+ 2'4+ 5'+ M(*.(*4*%'/+ + ?"'5#+ -4?#2#+ 23#+ *+
O0/,! /#! .#""'$2%1#55*+ $0#)*+ )-9"*)1*$$#+ -5+ 4'%-$$-.'/+ #+ *$$*-+ "$*%'+ *55&#('2*/+1#% )-42#$2%-,!
I,0+#'',!D#.$090*.0!0!k08'!03!d0/ix00-!@GB"<B!Y<B![HH["P4!L+"2%8!+3$25!*2%,'!I;!?"NOP4!
&-#$#%!"2.!26#%#!.2$#!-,!O;!P$-,'&4!U0$,'04!NU[U!JKKJ4!1;!QTQA;!I;!BF2,/&..8,#!#!F2&*(0!1$0>
10*,(0! 0**&$+#! .8&!'0'! *,! *#! *&! ,/! .0%%&'(0! e30**&!-#! /2,! .0'-0((0! .0'30$%&! #/! *,*(&%#!
(0/&%#,.0!0!*&.0'-0!/#!'20+#!(&0$,#!.01&$',.#'#g!@I;!BcN<H[CCd<B4!A!+$926+%B$'6+4!"0%#4!
<*(,%"%'+ 1#55&E42-25'(#1-*+ D%*5-*4*! FGjF/+ (;+ FFi/+ )-()#41#41'+ 2'$p+ "4&*4*5'9*+ 2'4$-1#)*>
7,0'&! -,! D1#%1#'#(0! @Q!"2% 9!% AC% B$'6+4% *+6% 9+*',#6"!% #9!"!% #9% !6#9!"!0! .#1;! S4! 1;! JSbA! .8&!
0**&$+#+#! ,'0/($&! .0%&! ($#! 5/,! #/($,! e.&/&9$,! *(2-,0*,g! /0! *(&**0! I#/,/&,! *,! 30**&! *&$+,(0!
1#55&'(#)*+(#)+-5+$"'+-4$#94*.#4%'+$-*+("885-2'+23#+()-?*%'+P!8!9;4!11;!JSQ>JSJA;!</!1#%)-42#K
$2!,+"4'+$2)-%%'+2'.(-5*%-?'+1-+*$%)'4'.-*+-4+I+2*(-%'5-/+$"((')%'+1#55#+5#7-'4-+1#55&*"%')#+
@D#.$090*.04! '#(0!1$09#9,/%&'(&! #-!d#/,3#X! ($#! /#! 3,'&!-&/!q<<! &! 5/,! ,',7,!-&/!q<<<! *&.0/04!
#4%)*%'+ 4#55&')1-4#+ 1#95-+ *9'$%-4-*4-+ 4#5+.'4*$%#)'+ 1-+q'5ra''1+ *+T-%3$1*5#+ #+.')%'+ *+
Y#$,5,! '&/! QJ\]4! -010! #+&$+,! ,'*&5'#(0!%#(&%#(,.#! &! #*($0'0%,#! 3,'! -#/! QJJQA;! H&! 30'(,!
#$(5-2-%#+1#55&'(#)*/+1-?#4"%*+ 5#%%")*+'885-9*%')-*+(#)+95-+$%"1#4%-+1#5+$#2'41'+*44'+1#55'+
D(2-,0!-,!?0/05'#4!*0'0!5/,!J.#,#6"2!!-,![2./,-&!&!/&!01&$&!-,!#/>=#$58#',!@B/3$#5#'0A4!.8&!
$,10$(#+#'0! /#!.0'.&7,0'&! (0/&%#,.#L! ($#! /&! 30'(,!'0'!%&'7,0'#(&!*0'0!*(#(,! ,'-,+,-2#(,! ,/!
.0%%&'(0! #/! @+,6!',% @*!-!+6!)! #(($,92,(0! #! G#.$09,04! &! /&! 01&$&! -,! #2(0$,! /#(,',! .0%&!
U-)9-5-'+#+O"2)#7-';+U-+$'4'+1#$2)-%%#+ 5*+$%)"%%")*+9#4#)*5#+1#55&"4-?#)$'/+ 5*+$0#)*+ 5"4*)#+#+
*29/2'#$&4! /&! *(&//&! 3,**&! &! ,!%0(,! -&,! 1,#'&(,! &! /&! .#2*&! -&//&! &./,**,4! -&//#! -,33&$&'7#!-&/!
9-')4'+ #+ 1#55*+ 4'%%#+ #+ 1#55#+ 0*$2#+ 25-.*%-23#+ 1#-+ 1"#+ #.-$0#)-+ %#))#$%)-;+ O&#1-7-'4#+ 2)-%-2*+
-&//0!*.$,((0!$,*#/&!#/!QT^T4!.0$$&-#(#!-#//#!($#-27,0'&!,'5/&*&M!HyOO!UdP"OW<)[4!;4#%@-4#$#%
+5%@2*$+8+)*+%269%!")%*+,,#6"2"+$)4!C8,.#504!U8&!N',+&$*,(i!03!C8,.#50!Y$&**!QT^T;! 
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-,!1#''0!9,#'.0!#!920'!%&$.#(04!*01$#!%,*,!/0!*.#10/#$&!.8&!#+&+0!1$&*0!.0'!
%&!#//#!1#$(&'7#!-#!"0%#4!&!.0*n!+&*(,(0!%,!%,*,!1&$!+,#!#//#!+0/(#!-,!H,0'&gJ^;!

</! $#..0'(0! -,! ?$2'0! '0'! :! -&/! (2((0! .0%1/&(0;! B+&+#! -,%&'(,.#(0! -,!
#..&''#$&! #/! 3#((0! .8&! &$#! *(#(0! #'.8&! #! ?$&*.,#! &! #! G,/#'0! -0+&! #+&+#!
.0'0*.,2(0!,/!2'4$'5#+1-+E5-$*8#%%*+1&D493-/(&$$#4!=,/,110!D,-'&iJ\4!.8&!*#$&99&!
*(#(0!,/!*20!1$0(&((0$&!#!H0'-$#;!G#!,/!F2#-$0!5&'&$#/&!-&/!%0'#.0!3255,(,+04!
,'*&52,(0! -#//&! *($&((&77&! &4! 30$*&4! -#//#! 1#2$#! -&//&! 1&$*&.27,0',! 1&$! /&! *2&!
,-&&! 1&$,.0/0*&4! #11#$&! *233,.,&'(&%&'(&! .8,#$0;! e<0! %&! '&! #'-$lg4! -,.&+#4!
e.*+$(#)'+23#+ -5+ %#.('+*%%#4"-+ 5&*??#)$-'4#+#+ 5*+2'55#)*/+2'4%)'+ 5#+!"*5-+4'4+
0*0! ,'(&$+&',$&;! ",(0$'&$l! .0%&! ,/! 3,5/,0/! 1$0-,504! $,&'($&$l! *0((0! ,/! 1#($,0!
(&((04!%,! /&+&$l! &!+&$$lgJ];+T#5+ FHjX/+ 5&*44'+1#55*+(*)%#47*+1*55&D%*5-*/+ *?#?*+
2'.(-"%'+ %)#4%&*44-;+ M-+ $#4%-?*+ "4+ .*)%-)#! -&/! 1&'*,&$0;! Y&$! /&! *2&! ,-&&!
e#99#'-0'l!/#!1#($,#4! ($#*.2$l!,!*20,!/#$,4! *,!-,*,'(&$&**l!-&,!1$01$,!9&',g4!*,!
#//0'(#'l!e.0%&!2'!&*2/&g;!G#!'&//#! (&*(#!-,!F2&*(0!&*2/&! .0%,'.,#+#!5,E!#!
30$%#$*,! ,/! '20+0! *,*(&%#! -&//#! 3,/0*03,#! -&//#! '#(2$#4! .8&! -#! B$,*(0(&/&! *,!
*??-2-4*?*+*+W'(#)4-2';+ D+$"'-+.'.#4%-+ -4-7-*5-+4'4+$'4'+5&*%%*22'+*-+1'9.-+
)#5-9-'$-/+ 4'4+ 5#+ -4?#%%-?#+ 2'4%)'+ 5*+ %)*4$"$%*47-*7-'4#+ '+ 5&-..*2'5*%*+ 2'4>
2#7-'4#/+1-+2"-+('-+5&-4F2,*,7,0'&!#..2*l!?$2'0;!C0'-2.&!1,j!+,.,'0!#//&!30'(,!
5&*)1#4%#+ *??#)$-'4#+ e1#55*+ 0-5'$'0-*+ 4'5*4*&! 1&$! B$,*(0(&/&4! e.#$'&3,.&! -&//&!
#/($&!-,+,'&!3,/0*03,&gJS4!e1&-#'(&!-&//#!+&$,(Eg!&!e*03,*(#g4!%#!#'.0$!-,!1,j!1&$!
e5/,! #-0$#(0$,! -&,! 1&$,1#(&(,.,g4! 1&$! F2&*(,! e1#11#5#//,g! -,! '20+0! 5&'&$&;!
V&$#%&'(&4!*0/(#'(0!,'!*&52,(04!'&//&!*2&!01&$&4!?$2'0!*,!#..#',$E!*&'7#!1,&(E!
.0'($0! /0! D(#5,$,(#4! #11$01$,#(0*,! .0'! #$$05#'7#! -&/! '0%&! -,! e3,/0*030!
'#(2$#/&gJR4! .0'($0! /#! *2#! -0(($,'#4! e30'-#(#! *2! ,'+&'7,0',! &! /0'(#'#! -#//#!

                                                 

J^!U2((0!,/!$#..0'(0!,'!1+*C%9#.%-$+*#))+4!@<<!.0*(,(2(0A!QQ4!11;Q\R>Q\TL!DYBGYBOBUP4!1+*C%(#6#K
"!0!T4!1;!RJ>XY@+5&'(#)*+2-%*%*+,+$%*%*+$%*.(*%*+$#47*+4'.#+'+2'5+4'.#+1-+n-5-(('+C)"4-/+('-+
*%#$$,(#; 
J\!B! /2-+ ?-#4#+1#1-2*%*+ 5&'(#)*+ +@-2**!+% 9#% .2% 8#)"!2% "$!+6526"#! @J-!)"+.2% #)-.!*2"+$!2! *.$,((#!#/!
%0/(0!<//2*($&!&(![..&//&'(&!C#+#//&$0!=,/,110!D,-'&0!-#/!O0/#'0A; 
J]!e<#)+23#+$-+*??#)):+9-*.*-+23&-+2-#5-+.-+2'42#1*4'+23&-'+#00#%%"*5.#4%#+('$$-+1-)#+]M")>
5#%!&(!,90g4!.0(&*(0!+,(&//0!*#5,'#(0!*&'7#!-299,0!*#$$E!1#$(&!-&//#!'0*($#!3&*(#g!@E269#.2!+4!!
B!G0$5#'#4!1;!QbA; 
JS!1#%3.!%#$+!*!%5'$+$!4!1#$(&!<<4!-,#/050!J4!1;!bSb; 
JR! <'! ,(;! '&/5&')-9-4*5#;! C,(#7,0'&! -#//#% 7454$4# 1"$# :4-4$$*# >"A4/"*# :*'# $%4AA&,')4# 1"$$%9/&'*#
*!..#6!*+/++1-*5'9'+^/+(*)%#+DD/+(;+FFF/+-4+2"-+,+5&*4-.*+%)*$.-9)*4%#+1-+Q)-$%'%#5#+*1+*"%'*22">
*#$*,M! es"*/+*(()#$$'+#$$#)+ $%*%'+1-$2#('5'+1&Q)-$%*)2'/+<5*%'4#+#%+*5%)-/+ 0"-+()'.'$$'+2'5+
0*?')+1-+.-'+(*1)#+ 23&#)*+ 2'4$#95-#)'+1-+ n-5-(('/+ *1+ #$$#)+(#1*4%#+1&Q5#Z*41)'+d*94'@+
*0((0! ,/! F2#/&4! 9&'.8h! &$2-,(0!%0/(0! 9&'&! '&//&! 2%#',*(,.8&! *.,&'7&4! '&//&! F2#/,! &$0! 1,j!
-55"$%)#+23#+%"%%-+5-+.-#-+()#1#2#$$')-/+#4%)*-+-4+()#$"47-'4#+1&#$$#)+0-5'$'0'+4*%")*5#/+2'.#+,+
')1-4*)-'+4#55-+(#1*4%-+1&#$$#)+$#.()#+%#.#)*)--+#+($&*2'(20*,M!&!.0'!.,l!1&$!&**&$!&*(,'(#!/#!
.05',7,0'&!-&//#!3,/0*03,#!%0$(0!D0.$#(&4!9#'-,(0!Y/#(0'&4!&(!#/($,!,'!#/($&!%#',&$&!-,*1&$*,4!
)-.*$-+-'+$'5'+5"$2'+-4%)*+95-+2-#23-+blm;+d-+1-$$-+()-42-(#+1#&+<#)-(*%#%-2-/+-4$#94*-+-4+Q%#4#+
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'#(2$#g;! G#! 5,E! ,'! <(#/,#! -0+&+#'0! &**&$&! .0%,'.,#(,! *,%,/,! -,*.0$*,4! ,'&>
?-%*8-5#+ 2'4$#9"#47*+1#55&*22#%%*7-'4#+1#55#+ -1##+1-+W'(#)4-2'+'+1#5+1"88-'+
-#! &**&! *2*.-%*%';+O&Q22*1#.-*+1-+R#5#$-'/+Q2*1#.-*+W'$#4%-4*4! &$#! ,/! $,.&(>
(#.0/0!-&5/,!0110*,(0$,!-&//#!3,/0*03,#!1&$,1#(&(,.#;![!?$2'0!.8&!#11$&77#+#!e,/!
5,2-,.,0*,**,%0!U&/&*,0gJT4! .8&!'&! .0'0*.&+#! /&!01&$&4!'&! $,1&(&+#! /&!1#$0/&4!
'0'!10(&+#!$&*(#$&!69@8!320$,!-&//#!*2#!,'3/2&'7#4!'0'!10(&+#!'0'!*0*(&'&$'&!
5&*4%-*)-$%'%#5-$.'+ 2'4+ %"%%*+ 5*+ (*$$-'4#+ 1#55*! 1$01$,#! '#(2$#;! H#! .$,(,.#! &! ,/!
$,3,2(0!.$&*.0'0!*2!2'#!-0(($,'#!10*,(,+#!0!/#!0$,5,'#'0;![!,/!(&$$&'0!1&$!F2&*(#!
-0(($,'#! &$#! *(#(0! 1$&1#$#(04! #$#(0! -#//&! $&.,1$0.8&! .0'(&*&! -&,! *&52#.,! -,!
B$,*(0(&/&4! *&%,'#(0!.0'! /&!*&%&'7&!-&/! $,'#(0!1/#(0',*%0;!B5/,!2/(,%,!1&$,>
1#(&(,.,!5,E! *,! .0'($#110'&+#'0! ,! .&/&9$,!'0%,!-,!G#$*,/,0! =,.,'04!Y,.0!-&//#!
G,$#'-0/#!&!e-&/!1,j!5$#'-&!5&',0g4!e-&/!-,+,'0g!O,.0/#!C2*#'0bK4! ,/!32(2$0!
%#&*($0!-,!?$2'0;!B..#'(0!#-!B$,*(0(&/&4!'&/!1#**#(0!&%&$5&+#'0!/&!3,52$&!-,!
Y/#(0'&4! Y/0(,'04! Y,(#50$#;! [! 30$*&4! ,'5,2*(#%&'(&! -,%&'(,.#(,4! #'.8&! 5/,!
#(-2")#-_+ E+ 4'4+ ,+ ?-2-4'+ *55&*4-.'+ 1-+ '94-+ 0-5'$'0'+ 1#55*+ 4*%")*+ [5&'$2")'\+
[$#./,(0m!</!G&-,0&+0!#*1,$#+#!#//#!*,'(&*,4!%#!/#!*2#!*,'(&*,!&$#!/0'(#'#!-#//#!
+,(#4!-#!F2&/!%0'-0!$&#/&!.8&!$,90//,+#!4#55&*4-.'+1-+C)"4'+#+4#+"8)-*2*?*+5*+
%&'(&;! C8&! '0'! $,&*.#! 0$#! F2&*(#! *,'(&*,! -&//&! +&$&! 3,/0*03,&! &! -&//&! '20+&!
*.01&$(&m!

!
=+! </! 1#&*&! *($#',&$0! #..0/*&! ?$2'0! 3$&--#%&'(&;! H2'50! /#! *($#-#! -#!

?&$5#%0!#!H,0'&4!#(($#+&$*0!U0$,'0!&!,/!G0'.&',*,0!&5/,!*,!3&$%l!#!C8#%9&$i4!
'&/!%0'#*(&$0! -&/! *20! 0$-,'&;! eG#! +,-,! .8&!%,! $,.&+&+#'0! .0'!%0/(#! 3$&->
-&77#;! B//0$#! 2'! 1$&(&! ,(#/,#'0! .0'! .2,! '&! 1#$/#,!%,! -,**&M! >! D(#(&! .&$(04! ,'!
F2&*(0!1#&*&!'0'!,'.0'($&$&(&!#/.2'#!9&'&+0/&'7#L!&!(#'(0!%&'0!'&!($0+&$&(&!

                                                                                                                                                                  

'&/!*0((010$(,.0!H,.&0M!-0+&!*&.0'-0!,/!/2%&!&!1&$!-,$!,/!+&$0!*&.0'-0!/&!(&'&9$&!.8&!$&5'#>
+#'0!,'!%&4!,'(&*,!&(!,'*&5'#,!1&$+&$*#%&'(&!.,$.#!/#!'#(2$#!-&!/,!1$,'.,1,,!&!*2*(#'7#!-&!/&!
2'$#/+1#5-)*-+(-A+23#+5&-$%#$$*+1#5-)*7-'4#+2-)2*+5&#$$#47*+1#+5&*4-.*/+4"55*+('$$#?-+2'.()&'>
1#)#+(#)+1)-%%'+2-)2*+5*+4*%")*+1#5+.'%'+#+1#+5&"4-?#)$'@+#%+-4+2'425"$-'4#+$'4++0*%%'+!"#55'+
1&$!.2,!/#!*.,&'7#!'#(2$#/&!&!-,+,'#!:!*(,'(#!'&/!9#**,**,%0!-&//#!$20(#g;!I;!BF2,/&..8,#!3#!
4'%*)#+2'.#+!"#$%&'(#)*/+23#+)-$'5?#+-5+()'85#.*+1#5+)*((')%'+1#55&!#',%&!,'-,+,-2#/,!.0'!
5&*4-.*+"4-?#)$*5#+]4#5+$#4$'+1#55*+4#9*7-'4#+1#55&*$$0/2(#!,'-,+,-2#/,(E!-&//&!#',%&g4!!*,#!
e/#!1,j!$#$#!($#!/&!*21&$*(,(,!01&$&!!,(#/,#'&!-,!?$2'0g4!.0'0*.&'-0*&'&!*0/0!0((0!&*&%1/#$,!
@I;!BcN<H[CCd<B4!A!+$926+%B$'6+4!.,(;4!11;!\b>\^A; 
JT!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!b4!1;!Q]S;!U&/&*,0!+,&'&!.,(#(0!#'.8&!,'!#/($&!01&$&!,'!
$&/#7,0'&!#//#!1$&.,*#7,0'&!-&//#!'#(2$#!-&//#!(&$$#!$,*1&((0!#/!*0/&!&!#-!#/($&!*(&//&4!,'!$&/#>
7,0'&!#/! 320.0!.8&!'0'!:! *&..0!%#!2%,-0M!eO2//,*! $#(,0',92*!2*2*4pO#(2$#%!82%&'(&%!
#**&$2,(F2&!U8&/&*,2*! ,5'&%g! @1#% !,,#6)+% #"% !66',#$28!.!8')0% `&-C!72"C% *+6C4!+0/;! <4! (;! Q>Ja4!
/,9;!J4!.#1;!T4!1;!JRTAL!*2//0!*(&**0!#$50%&'(0M!1#%,+629#0%6',#$+%#"%5!3'$24!.#1;!\4!1;!bT\; 
bK!72%*#62%9#%.#%E#6#$!4!-,#/050!b4!1;!Qbb;! 
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F2#'(0! 1,j! /0'(#'0! #'-$&(&gbQ;! <'! &33&((,! H,0'&4! #! F2#'(0! 1#$&4! '0'! #..0/*&!
.#95-'+ 5&#$"5#;+ E+ *55*+ 0-4#+-&/2*&! /&! *2&! #*1&((#(,+&! #'.8&!I,'&+$#;!c2,! &5/,!
,'.0'($l! -&,! .0%1#($,0(,4! &! ($#! F2&*(,! I#/&#770!C#$#..,0/04! ',10(&! -&/! 1#1#!
Y#0/0!<V;!Y&$!1$,%#!.0*#!C#$#..,0/0!.8,&*&!#!?$2'0!*&!30**&!+&'2(0!1&$!$&*(#$&!
#!I,'&+$#!&!1#**#$&!#/!.#/+,',*%04!,/!.2,!1,j!3#'#(,.0!*0*(&',(0$&!&$#!,/!',10(&!
-&/! 1#1#! $0%#'0bJ;! G#! ?$2'0! '0'! .&$.#+#! /#! +&$#! $&/,5,0'&4! .0%&! ,! *20,!
.0'0*.&'(,! 5,'&+$,',4! 9&'*n! /#! +&$#! 3,/0*03,#;! e<0! $,*10*,! .8&! '0'! %,! $,1$0>
%&((&+0!-,!.0'3&**#$&!/#!$&/,5,0'&!-,!F2&*(0!*(#(04!10,.8h!'0'!.0'0*.&+0!.8&!
5&'&$&!-,!$&/,5,0'&!30**&4!&!.8&!,/!%,0!2',.0!-&*,-&$,0!&$#!F2&//0!69A8!-,!+,+&$&!
,'!/,9&$(E!&!/0'(#'0!-#/!1&$,.0/0g;!D&!&5/,!#99,#!$,3&$,(0!.0'!&*#((&77#!,/!*&'*0!
-&//#! *2#! .0'+&$*#7,0'&! #5/,! ,'F2,*,(0$,4! '0'! *#11,#%0;! <'! 05',! .#*04! *2!
.0'*,5/,0!-&,!.#/+,',*(,!,(#/,#',4!1&$!/#!*&.0'-#!+0/(#!$,'2'.,l!#//#!(05#4!&-!&**,!
5/,! $&5#/#$0'0!e2'#!*1#-#4!2'!.#11&//0!&! /&!#/($&!+&*(,!'&.&**#$,&!#//#!'20+#!
.0'-,7,0'&g!bb4!*,!1$&%2$#$0'0!#'.8&!-,!1$0.2$#$5/,!2'!/#+0$0!-,!.0$$&((0$&!,'!
"4*+%-('9)*0-*;+O&*-"%'+4'4+#)*+)-22'+4=+$'5-1';+<#)+1-+(-A/+*423#+5&*%.'$0#)*!
-&//#!"0%#!.#/+,',*(#!'0'!1#$+&!#!?$2'0!.0'+&',&'(&;!

D5+ (*(*+ 1#55&#)#%-2*+ ]C#'##'g! b^4! &$#! 5,E! %0$(0! '&/! Q\]^4! %#! U&0-0$0!
?&7#! *0*(,(2n! C#/+,'04! 50+&$'#'-0! *#/-#%&'(&! .0%&! /2,4! .0%&! /2,! *.0%2>

                                                 

bQ!eB+&$(,(&!.8&!'0'!($0+#$&(&!!,'!F2&*(&!1#$(,!#%0$&+0/&77#!-&!*0$(&!#/.2'#4!&(!.0%&!1,j!
#'-#$&(&!,'#'7,!'&!($0+#$&(&!%#'.0g!@1+*C%9#.%-$+*#))+4!!@<<!.0*(,(2(0A!QQ4!1;Q\TA;!
bJ!I#/&#770!C#$#..,0/0! &$#!',10(&!-#!1#$(&!-,!%#-$&!-,!I,#'!Y,&($0!C#$#3#! @Y#0/0! <VA4! ,/!
!"*5#+#)*+$%*%'+()'0'41*.#4%#+*.*)#99-*%'+1*55&*1#$-'4#+*5+2*5?-4-$.'+1-+!"#$%'+4-('%#/+#+
#!%#55,0$!$#5,0'&!-#(#!/#!*2#!,'(0//&$#'7#!'&,!.0'3$0'(,!-&,!$,30$%#(,! 
bb!1+*C%9#.%-$+*#))+4!@<<!.0*(,(2(0A!QQ4!1;!Q\TC!?$2'0!'0%,'#!I#/&#770!C#$#..,0/0!@Q\QS>Q\R]A!
*0/(#'(0!.0/!(,(0/0!-,!%#$.8&*&!-,!V,.04!(,(0/0!'&5#(05/,!-#!C#$/0!V!1&$!#+&$!#99$#..,#(0!,/!
.#/+,',*%04!&!.0'3&$,(05/,!#!I,'&+$#;!",'2'.,#'-0!#//#!*2#!.#$$,&$#!#!.0$(&!@C#$/0!V!/0!#+&>
?*+-4$-94-%'+4#5+FHYj+1#5+R'$'4+1&S)'i/+1'('+&**&$&!&'($#(0!,'!.0'(#((0!.0/!.,$.0/0!-,!k2#'!
-&!V#/-:*4!'&/!Q\\Q!,/!C#$#..,0/0!#'-l!#!I,'&+$#4!0((&'&'-0'&!'&/!Q\\\!/#!.,((#-,'#'7#!&!,/!
-,+0$7,0!-#//#!%05/,&!@V,((0$,#!C#$#3#A!.8&!'0'!#+&+#!+0/2(0!*&52,$/04!&-!&'($#'-04!-010!
F2#/.8&! #''0! #! 3#$! 1#$(&! -&/! C0'*,5/,0! -&,! -2&.&'(0! &! 10,! -&,! *&**#'(#;! =2! 2'0! -&5/,!
0$5#',77#(0$,!-&//#!C8,&*#!$,30$%#(#!,(#/,#'#4!#!.#10!-&//#!F2#/&!32!&/&((0!H#((#'7,0!"#5'0>
'&!0!"#'50'&4!.2,!'&/!Q\]Q!*2..&**&!F2&/!O,..0/l!?#/9#',!.,(#(0!-#!?$2'0!-2$#'(&!,/!1$0>
.&**0!+&'&(0!@!8!9C4!QQ4!1;!Q]KA;!C#/+,'04!-,!.2,!32!#((,+0!.0//#90$#(0$&4!5/,!-&-,.l!,/!.0%%&'>
(0!#//#%<$!,2%.#""#$2%2!%E+$!6D!% !#+5*+%)*1"7-'4#+-%*5-*4*+1#55&:)"!"'D!+6#C%</!?#/9#',!*.$,**&!2'!
/,9$0!*2//#!*2#!+,(#!@G!)"+$!2%9#..2%(!"2%9!%A2.#2DD+%E2$2**!+.+0%*4!2,2"+% !.%@!36+$%?2$*4#)#l;/+
I&'&+#!Q\RS4!$,1299/;!#!.2$#!-,![;!C0%9#4!=,$&'7&4!C/#2-,#'#!QRS\A4!&!?;!C$0.&!5/,!-&-,.l!
"4+ 2*(-%'5'+ 1#55&'(#)*c%B&)"# 1%4--"'),."+# 1&# ("1"# "# 1&# >4//&*'"+# 1299/,.#(0! *&1#$#(#%&'(&! #!
I,'&+$#!'&/!QT]\!.0/!(,(0/0!A2.R2)%E2$2**!+.+%,2$S'!)%9#%Q!*+; 
b^! H#! .0'-#''#! #/! $050!-,!G,.8&/&! D&$+&(0! .0*(l! #!C#/+,'0! @%0$(0! #112'(0! '&/! Q\]^A! /#!
1-$*(()'?*7-'4#+*423#+1#-+$"'-+$#9"*2-+#+5&*22"$*+1-+#$$#)#+-4%'55#)*4%#+#+-2-!)"2C!",52#$-0!
#/! $,3&$,%&'(0! #! E262264! .8&! F2,! $,52#$-#!`-4#?)*/+ 5&*%%)-8"%'+ 1-% #$#"!*2! ! 1$09#9,/%&'(&!
4#55&'%%-2*+ 1-+ B*)$*?-4+ 1#?#+ #$$#)#+ )-2'41'%%'+ *55*+.*%)-2#+ 2*%%'5-2*/+ %"%%*?-*+ 4'4+ $-+ ("K+
-94')*)#+ 23#+ "4+ 9-"1-7-'+ *4*5'9'+ ?#4-?*+ 1*55&*.8-%'+ 1#95-+ $%#$$-+ )-0').*%-;+ S22'))#+ (#)+
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',.#'-0!&!%#'-#'-0!,'!&*,/,04! ,'!1$,5,0'&!0!#/!*211/,7,0!(2((,!F2&//,!.8&!%#>
',3&*(#+#'0! 01,',0',! &$&(,.#/,! &! *.#$*#! 3&$%&77#;! W#/! (&%10! -&/! $050! -,!
D&$+&(0!,/!$&5,%&!'0'!&$#!.#%9,#(0;!W#/!Q\\J!#/!Q\R]!I,'&+$#!10(&+#!+#'(#$&!
*5.#4'+ HX+ #$#2"7-'4-+ (#)+ %#41#47*+ *55&#)#$-*c+ *+ "4*+ 1#2-4*+ 1-+ -41-?-1"-+ 0"+
%077#(#! /#! (&*(#4! ($&-,.,! 32$0'0!9$2.,#(,!-010! &**&$&! *(#(,! 1$,%#! *($#'50/#(,4!
($&'(#.,'F2&!32$0'0!#$*,!+,+,;!H#!.,((E!*#'(#!.2*(0-,+#!5&/0*#%&'(&!/#!12$&77#!
-&//#! *2#! 3&-&! $,.0$-#41'+ 5&-4$#94*.#4%'+ 1-+ W*5?-4'c+ ]<! %#/+,+&'(,! '0'! *,!
$#..0/50'0! #((0$'0! #//#! 30$.#g;! U2((0! F2&*(0! '0'!%,5/,0$#+#! /#! 10*,7,0'&!-,!
?$2'0!&!'0'!10(&+#!#5&+0/#$&!/#!%#',3&*(#7,0'&!-&//#!*2#!/,9&$(E!-,!1&'*,&$0!
&!/#!*2#!&*29&$#'7#;!=0$*&!#!I,'&+$#!'0'!*,!*(#+#!%&5/,0!.8&!#/!%0'#*(&$0!-&,!
-0%&',.#',;! ?$2'0! (#/+0/(#! #'-#+#! #-! #*.0/(#$&! /&! 1$&-,.8&! *,#!-&,! 3$#'.&*,!
.8&! -&5/,! ,(#/,#',4! #*.0/(l! O,.0/#! ?#/9#',! -,! H2..#4! e.8&! /&55&+#! /&! /&((&$&!
1#55&*('$%'5'+<*'5'+#+()#1-2*?*+-5+U*49#5'gb\;!G#!'0'!&$#!3255,(0!-#!O#10/,!
1&$! *0((0*(#$&! .,&.#%&'(&! #/! -05%#! &! #/! $,5,-0! $&5,%&! -&,! $,30$%#(,;! </!
.#/+,',*%0! /0! $&*1,'5&+#! 1&$! /#! *2#! .0'($#--,((0$,&(E! ,'(&$'#;! <! .#/+,',*(,4!
-,.8,#$#'-0! e-,! .2$#$*,! #**0/2(#%&'(&! -&//&! .0*&! ,'+,*,9,/,4! .8&! '0'! *0'0!
.#1#.,! -,! ,'(&'-&$&! 'h! /0$0! 'h! #/($,4! -,.0'0! ,'! *0*(#'7#! .8&! (2((0! -,1&'-&!
*0/(#'(0! -#/! -&*(,'0! 1$&*(#9,/,(0! 1&$! .,#*.2'0! &! -#! F2#/.8&! ,'(&$,0$&! ,//2>
%,'#7,0'&!&!3#'(#*,#gb];!G#!#//0$#!e4'4+2&,+1*+()#41#)$#5*+'+1*+1*)$-+1*+0*)#+
1&$! ,/! 3#((0! .8&! #/.2',! .$&-0'0! .8&! /&! 01&$&! *0'0! '&.&**#$,&;! </! -&*(,'0! -,!
F2&*(,4! ,'3#((,4! 6978! .0%&! ,/!-&*(,'0! /0$0! `;;;a! :!-&(&$%,'#(0!&!'0'!.#%9,#4! *,#!
.8&!1#**,'0!-#//#!3&-&!#//#!%,*.$&-&'7#4!*,#!.8&!*0*(,(2,*.#'0!/#!/0$0!$&/,5,0'&!
2'4+"4&*5%)*;+<#)+!"#$%'+$%#$$'+.'%-?'+4'4+,+-5+2*$'+23#+-42)"1#5-$2*4'+2'4%)'+
                                                                                                                                                                  

F2&*(0! $,3#$*,! #/!1#% 52.)2% #"% (#$2% '6!')%1#!% <2"$!)0% >!.!!% #"% @-!$!"')% @26*"!% *+36!"!+6#% .!8$!% 9'+%
@B/9#&!<2/,#&4!Q\]RA4!&*1$&**,0'&!-&//&!,-&&!-&5/,!#'(,($,',(#$,!@I,0+#'',!I,0$5,0!?,#'-$#(#4!
=#2*(0!&!H&/,0!D077,',4!=&$&'.!Wv+,-A4!1299/,.#(0!-010!,/!!*,'0-0!-,!U0$-#!@Q\]]A!.8&!+,-&!
5&'(('$-7-'4#+1-+n;+ft?-1+*5+%#'5'9'+"493#)#$#+<-#%)'+d#5-'+P<=%#)+u"3t$7i+2'4+5&*00#).*>
7-'4#+ 1#55&"4-2-%:+ 1-+ f-'+ #+ -5+ )-0-"%'+ 1#55*+ 1-$%-47-'4#+ -4+ %)#+ (#)$'4#+ 1#55*+ 1-?-4-%:;+ T#5>
5&'(#)*/+ ?'5"%*.#4%#+ ()-?*+ 1-+ *"%')#/+ #+ 0'41*.#4%'+ 1#55*+ 4"'?*+ W3,&*#! 2',(#$,#4! +,&'&!
$%-9.*%-77*%'+ -5+ 2'.(')%*.#4%'+ 1-+ W*5?-4'+ 4#-+ 2'40)'4%-+ 1#55&*4%-%)-4-%*)-$%*+ M#)?#%'/+ *$>
*,%,/#'-0/0!#/!.0%10$(#%&'(0!-&/!1010/0!&9$&0!.8&4!,'!+,*(#!0$%#,!-&//#!(&$$#!1$0%&**#4!
*1#+&'(#(0! -#5/,! &*1/0$#(0$,! .8&! 5/,! #+&+#'0! -&*.$,((0! ,! C#'#'&,! .0%&! 2'! 1010/0! #**#,!
30$(&4! (0$'l! ,'-,&($0;!B'#/05#%&'(&! ,! 1$,%,! $,30$%#(0$,4! .8&! #+&+#'0! ,'($#+,*(0! e/6,'(#((#!
(&$$#!-,!C#'##'g4!0**,#! /#!+&$#!-0(($,'#!-,!C$,*(0!&!-&5/,!#10*(0/,4!*,!*#$&99&$0!*1#+&'(#(,!
-&/!10(&$&!-&,!$&4!-&,!1#-$,4!-&,!.0'.,/,4!-&//&!.8,&*&!&4!-#'-0!,',7,0!#!-,*12(&!&!.0'-#''&4!
#+$&99&$0!#//0'(#'#(0!,/!1010/0!-#//#!12$&77#!-&//#!-0(($,'#L!32$0'0!.0'-#''#(,!5/,!#'#9#(>
(,*(,4! 32$0'0!2..,*,4! .0'! D&$+&(0! &!I;!V;!I&'(,/&4! (#'(,! #/($,! 1&$*&52,(#(,4! -#$*4R% 6+6% 5+))#$+%
$!(#.2"!%!%,!)"#$!%9!(!6!; 
b\!1+*C%9#.%-$+*#))+4!@<<!.0*(,(2(0A!QQ0!1;!Q]K; 
b]!eP/($&!%&'($&!-,.0'0!05',! /0$!.2$#!&**&$&!.,$.#!.0*&! ,'+,*,9,/,4! /&!F2#/,!'h!&**,4!'h!#/($,!
.*-+ -4%#$#)'/+ 1-2'4'+ 23&*55*+ 2'4$#2"7-'4+ 1-+ !"#55#+ 8*$%*+ -5+ $'5'+ 1#$%-4'+ -5+ !"*5#+ ,+ -.>
%2(#9,/&4! %&-,#'(&! .&$(,! #33&((,! ,'(&$,0$,! &! 3#'(#*,&! -&! F2#/,! %#**,%#%&'(&! 5/,! -:,! *,!
1#*.#'0g!@@-2**!+!9#..2%8#)"!2%"$!+6526"#4!-,#/050!Q4!1#$(&!<<<4!1;!Q^\A; 
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F2&//,! .8&!#! /0$0!'0'!.$&-0'0!&! .8&! /,! .0'*,-&$#'0! ,!1,j!1&..#(0$,!-&5/,!20>
%,',4!10,.8h!,/! /0$0!-&*(,'0!'0'!.#%9,&$E!1&$! ,/! 3#((0!.8&!.$&-#'0!&! /,!.0'*,>
-&$,'0!920',;!Y&$!-,!1,j4!*&.0'-0!/#!/0$0!-0(($,'#4!.#%9,#$&!3&-&!'0'!-,1&'-&!
-#//#! /0$0! +0/0'(Eg;+ O&-4%'55#)*47*+ 1#-+ 2*5?-4-$%-+ ,+ *$$'5"%*+ $%'5%#77*;+ E$$-+
e*0'0! 1&55,0! -&,! 9$2.8,! -&//#! /0.2*(#! +0$#.&4! &! -,! F2&//&! #$1,&! .8&! '0'!
3#.&'-0!&**&!*(&**&!'2//#!-,!920'04!-,+0$#'0!*0/(#'(04!$0+,'#'0!&!.#/1&*(#'0!
,/! 9&'&! #/($2,4! ,%1&-&'-0!-,! *&$+,$*&'&! #5/,! #/($,! .8&! /0!+0$$&99&$0gbS;!O04! ,!
1$0(&*(#'(,!'0'!*0'0!%&5/,0!-&,!.#((0/,.,;!e=0$*&!.8&!'0'!+05/,0'04!'0'!#%>
9,*.0'0! #! .8&! (2((0! ,/!%0'-04! #+&'-0! #11$0+#(0! /#! /0$0!%#/,5'#! &! 1$&*2'>
(20*,**,%#! ,5'0$#'7#! &! .0'.0$-&! .0'! /0$04! ($#'F2,//,77,! /#! /0$0! .#((,+#!
.0*.,&'7#4!%&'($&! /0$0! *(&**,! '0'!+05/,0'0!'h! #..&((#$&4! 'h! #-#((#$*,4! 'h! #*>
*055&((#$*,!#-!#/.2'#!/&55&4!5,2*(,7,#4!0!-0(($,'#m!<'!(2((0!,/!$&*(0!-&/!%0'-0!&!
-4+%"%%-+-+$#2'5-+(*$$*%-+.*-+2&,+$%*%*+"4*+%*5#+1-$2')1*47*+2'.#+%)*+1-+5')';+R)*+
2'#!-&.,'#!-,!%,5/,#,#!-,!*,%,/,!%#&*($,!'0'!'&!($0+&$#,!'&112$&!2'0!.8&!'0'!
#99,#! ,/! *20! .#(&.8,*%04! *&! '0'! 1299/,.#(04! #/%&'0! 1$0'(0! 1&$! /#! 1299/,>
.#7,0'&g;! [**,! 10/&%,77#'0! &(&$'#%&'(&! ($#! -,! /0$04! %#! e2&,+ *423#+ 23-+
.0'($#--,.&!*&!*(&**04!$,3,2(#'-0!055,!F2&/!.8&!#+&+#!*.$,((0!,&$,gbR;!

C0*n!*.$,+&+#!?$2'0!#!H0'-$#4!/0'(#'0!-#//#!3#'#(,.#!I,'&+$#;!O&//#!.,(>
(#-,'#! -,! C#/+,'0! :! 1$09#9,/&! .8&! /0! #5,(#**&$04! *&! '0'! ,-&&4! #/%&'0! *&'(,>
.#4%-+ 4'4+ 1-?#)$-;+ E$%#)4*.#4%#+ #)*+ 2'$%)#%%'+ *1+ *1*%%*)$-;+ O&-$2)-7-'4#+ 1#5+
$"'+ 4'.#+ 4#5+ )#9-$%)'+ "00-2-*5#+ *5+ ^J+ .*99-'+ FHjG+ #+ 5&*(('$%*+ $*47-'4#+ >!
&*./2*,0'&! -#//#! 1#$(&.,1#7,0'&! #//#! .&'#! &2.#$,*(,.#! >! 3#''0! #/%&'0! 1$&*2>
.#)#+ 23#+ !"#$%'+ *1*%%*.#4%'+ 0'$$#+ *))-?*%'+ (-"%%'$%'+ 5'4%*4'c+ 0-4'+ *55&*1#>
*,0'&!30$%#/&!#/!.#/+,',*%0;!O0'!/0!*,!12l!1&$l!#33&$%#$&!.0'!*,.2$&77#4!&4!,'!
05',!.#*04!?$2'0!,'(&$,0$%&'(&!'0'!32!.#/+,',*(#;!H0!/&5#+#!&!/0!,%1#..,#+#!,/!
)#9-.#+1&-4%'55#)*47*+)#5-9-'$*/+%*4%'+(-A+23#+4'4+$-+%)*%%*?*+$'5%*4%'+1&-4%'5>
/&$#'7#!$&/,5,0*#;!e<!5,'&+$,',!>!$,*10'-&+#!?&7#!#/!.&/&9$&!"#%04!.8&!+0/&+#!
,'*&5'#$&!#!I,'&+$#! 69:8! 3,/0*03,#! >!8#''0!-&.,*0!2'#!+0/(#!1&$! (2((&!-,!'0'!
*.0*(#$*,! 'h! 1&$! /#! /05,.#4! 'h! 1&$! F2#/*,#*,! #/($0! $#%0! -&//#! *.,&'7#! -#//&!
10*,7,0',!-,!B$,*(0(&/&gbT;![! (2((0! ,/! .0'*&**0!.2/(2$#/&!5,'&+$,'0! >!D.#/,5&$04!

                                                 

bS! :8!9C4! #'.8&!1&$! /#!1$&.&-&'(&! .,(#7,0'&0%.8&!+#!.0%1/&(#(#!-0+&!#11#,0'0! ,!12'(,',!-,!
*0*1&'*,0'&M! e1&$.8h! (#'(0! ,/! -&*(,'0! -,! F2&//,4! F2#'(0! ,/! -&*(,'0! /0$0! .8&! .$&-0'0! ,/!
.0'($#$,04!:!1$&3,**0g; 
bR!@-2**!+%9#..2%B#)"!2%"$!+6526"#4!-,#/050!J4!1#$(&!<4!11;!JQQ**; 
bT!C8$,*(,#'!?#$(80/%:**4!'&/!*20!M+$92!6%B$'6+%@Y#$,*4!H,9$#,$&!18,/0*018,F2&!W&!H#-$#'5&!
+0//;Q>J4!QR^]>QR^SA!.,(#!/&&1,*(0/#!';!]S!-,!?&7#4!'&//#!F2#/&!F2&*(,!-&3,',*.&!Y&($2*!"#%2*!
e1*&2-0-,#/&.(,.2%!80%,'2%F2&!#-!(2$9#'-#!01(,%#!F2#&F2&!.0%1#$#(2%g!@(;!Q4!1;!]bA;!
O&//#!'0(#!Q!&5/,!#55,2'5&!#'.8&! .8&! ,/! ?&7#! 32! .0'30$(#(0!-#//#!1,&'#!e#11$09#(,0'!-&*!
/,((h$#(&2$*! 5$021h*! #2(02$! -&! /2,4! -&! k0*&18>u"$%#+ M2*5-9#)/+ 1&Q4%'-4#+ f#+ O*+ n*r#/+ 1#+
Y0$(2*4!-&!?h$0#/-4!&'3,'!-&!<*##.!-&!C#*#290'g!@+;!#'.8&!V;!DYBGYBOBUP4!72%(!"2%9!%A!+$K
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B'(0,'&!W&! H#! =#i&4! Y0$(2*4! <*##.! -&!C#*#290'^K! >! &$#! -&//#! *(&**#! ,-&#! -,!
?&7#;!Y&$!/0$0!"#%04!.8&!#+&+#!#+2(0!,/!.0$#55,0!-,!*0*(&'&$&!.8&!B$,*(0(&/&!
*9#5/,#+#!&!-,!*+,/211#$&!2'!*20!*,*(&%#!-,!/05,.#4!&$#!e2'0!1*&2-0!-,#/&((,.0!
&!2'!*09,//#(0$&g;!?$2'0!&$#!.0'.0$-&!'&/!.$,(,.#$&!"#%04!'&/!.0'*,-&$#$/0!2'!
e#$.,1&-#'(&g!^Q4!%#!'0'!10(&+#!.0/!*20!/2//,*%04!.0'!,!*20,!-299,! 3,/0*03,.,4!
                                                                                                                                                                  

926+%B$'6+0%*+6%9+*',#6"!%#9!"!%#9%!6#9!"!0%.,(;4!.#1;!R4!'0(#!]KA;!!)#$*#+,'!,'-,.#!&'($#%9&!/&!
01&$&!'&//#!*2#!9,9/,05$#3,#; 
^K! k0*&18! k2*(! D.#/,5&$! @Q\^K>Q]KTA! 2%#',*(#! 3$#'.&*&! -,! 0$,5,',! ,(#/,#'&! @3,5/,0! -,! I,2/,0!
C&*#$&A4!.0'+&$(,(0*,!#/!1$0(&*(#'(&*,%04!-010!/#!'0((&!-,!D;!?#$(0/0%&0!*,!$&.#!#!I,'&+$#!
-0+&!/&55&!5&&$326+6%1-+Q)-$%'%#5#+*55&Q22*1#.-*+PFHj^>Q\S^A4!$,&'($#!F2,'-,!,'!=$#'.,#4!*,!
-&-,.#!#//&!&-;!.$,(,.8&!-,!#2(0$,!./#**,.,!&!#//0!*(2-,0!-&/!*,*(&%#!!.$0'0/05,.0!1#55&*4%-23-%:+
./#**,.#! @1#% #,#692"!+6#% "#,-+$',A;!W#/! Q\Tb! *,! *(#9,/,*.&! #!H&i-&'!-0+&! ,'*&94*+ *55&"4->
?#)$-%:+#+2'.(5#%*+5*+$"*+)-2#)2*+$"55&*4%-2*+2)'4'5'9-*+P;4#)2'$')%"#,-+$',4!Q]K]A;!B'(0,'&!
W&! H#! =#i&! @Q\^K>Q]Q]A4! -010! ,/! -0((0$#(0! ,'! %&-,.,'#! ,'! <(#/,#4! -,+&'(#! 1$,'.,1#/&! -&/!
C0//&5,0!#!I,'&+$#!@Q\S\A4!0((,&'&!F2,!/#!.#((&-$#!-,!3,/0*03,#!PFHjXi/+1-?#4%*+)#%%')#+1#55&Q2>
.#-&%,#!5,'&+$,'#! @Q\RK>Q\R^A! &! '&//0! *(&**0! #''0!1#*(0$&!-&//#! .,((EL! -#/! Q\R^! #/! Q\QK! :!
1$03&**0$&!-,!(&0/05,#!&!-#/!Q]K\!:!1$,'.,1#/&!%,',*($04!5,E!.#$,.#!-,!C#/+,'0!&!10,!-,!?&7#;!
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2'55#9*%#+ 2'4+ 5&*5%*+ 2'4$-1#)*7-'4#+1-+ $=;+ <-A+ $-94-0-2*%-?'+ ,+ ()'()-'+ 5'+ $%-5#/+
$,..0!-,!%&(#30$&!-#//#! .2,! .0'.$&(&77#!&%&$5&! /#!*2#! 30$7#!&*1$&**,+#;!C0*n!
'&/!E26"+%9#.%E!$*#+! ,!%&$#+,5/,0*,!#$(,3,.,! /05,.,!#**0%,5/,#'0!#,! .#'(,!%#5,.,!
-&//&!3#((2..8,&$&4!*,%,/,(2-,'&!.8&!#(($#+&$*#!(2((0!/0!*.$,((0;!N'!%&(#30$,*%0!
-,! /,'52#! &! 1&'*,&$0! #'.0$#! 1,j! 1#/&*&! *,!%#',3&*(#! ,'!1#% .2,-29#% (#62"+$!2%
.+3!*+$',C! c2,! (2((0! ,/! .0'0*.,9,/&! *,! -&/,'&#! #/! 3,/0*030! .0%&! 2'! /2050! -,!
.#..,#4! .01&$(0! -#! 30$&*(#! &! %#..8,#;! HE! *,! '#*.0'-&! /#! 3,&$#! *&/+#55,#4! e/#!
+&$,(Eg4!.8&!3255&!,!e.#..,#(0$,g4! !0**,#!/&!#'#/,*,!-&//#!$#5,0'&4!e1&$*.$2(#(,0>
'&*gS^;! B,2(#'04! 1&$l4! ,/! .#..,#(0$&! e,! .#',gM! ,!%&(0-,! ,'-2((,+,! &! *,//05,*(,.,;!
O&*4-.*+".*4*/+-5+2*22-*%')#/+3*+8-$'94'+1&*-"%'/+#1+#22'+*+5#-+5*+.0'(&%1/#>

                                                                                                                                                                  

(2((,!,!*20,!.0%1/&**,!,'3/2**,!#*($0/05,.,g!@!8!9C0%1;!QTRA;!W,!F2,!/#!5$#'-&77#!-&//#!%&'(&!,'!
5$#-0!-,!#33&$$#$'&!(2((&!/&!.0%9,'#7,0',;!G;!C,/,9&$(0!.0'*,-&$#!+#/,-#!5&-4%#)()#%*7-'4#+1-+
2'! ?$2'0! e%#50! &$%&(,.0g4! %#! '&! *0((0/,'&#! ,/! 30'-#%&'(0! 3,/0*03,.04! 320$,! -&/! F2#/&!
5&#).#%-$.'+.*9-2'+8)"4-*4'+4'4+$*)#88#+-4%#)()#%*8-5#+PA!+$926+%B$'6+0%263#.+%9#..2% .'*#%
"$2%9!)!6*26"+%#% 5'$+$#4! ,'! !I<P"WBOP!?"NOP4!1!2.+34!% 5!.+)+5!*!% !"2.!26!4!G,/#'04!G0'-#-0$,4!
<V!&-;!JKKQ4!1;!Hqq<<<A;! 
Sb!1#%',8$!)%!9#2$',4!<$+"#)"2"!+;+R"%%*+5&#(-9)*0#c+eN%9$#!1$032'-#!*2%2*4!'&!'0*!+&X&(,*!
,'&1(,;!O0'!+0*4!*&-!-0.(0*!(#%!5$#+&!F2#&$,(!012*g; 
S^! ! eO0'!%0-,.2%! *#'&! #-! .0*($2&'-2%! &(! -&*($2&'-2%4! #-! 1$09#'-2%! &(! ,%1$09#'>
-2%4!-&!+&$0!&(!#11#$&'(&!5&'&$&4!-&!+&$,*!#11#$&'(,92*F2&!*1&.,&92*4!1$#&*&'*!1&$*.$2>
(#(,0',*!*&$,&*!10(&*(!#-3&$$&!&%0/2%&'(,g!@1#%.2,-29#%(#62"+$!24!`&-C%72";!*+6C4!+0/;!<<4!(;!ba!
G2)"24!G&%9$2%!<<<4!1;!^^A; 
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7,0'&4! 10,! /#! /05,.#4! e#$%#! &..&//&'(&! 1&$! /#! .#..,#! #//#! +&$,(EgS\;+ O&*4-.*+
-55".-4*+ 2'4+ 5*+ $"*+ 5"2#+ -4%#)-')#+ 5*+ %#4#8)*+ 1#55&'$2")*+ 0')#$(#! -&//&! .0*&!
'#(2$#/,! &! *,! %20+&! *2//#! ($#..,#! -&//#! +&$,(E! .8&! 3255&! '&//&! 5$0((&! &! '&/!
0'5%'l!

B//&50$,&!-,!*.20/#w!O04!F2#/.0*#!-,!1,j!5$#'-&4!.8,#$0!&!+,50$0*04!.8&!
8#! ,/! $,3/&**0! -,! (2((,! ,! .0/0$,! -&//#! .0'.$&(&77#;! D,%,/,(2-,',4! 6=;8! #//2*,0',!
%,(0/05,.8&4!*,%90/,4!*0'0!2'!%0%&'(0!0$5#',.0!'&//&!01&$&!-,!?$2'0;![!(2((0!
F2&*(0!#((&*(#! /#! 30$(&! ,'./,'#7,0'&!+&$*0! /#!$&#/(E!&%1,$,.#4!1,j!-,!F2#'(0!*,!
.0'3#..,#!#!2'!1/#(0',.0;!H#!($#-,7,0'#/&!30$%#!-,!5,2-,7,0!'0'!*0--,*3#!?$2>
'04!.0*n!.0%&!'0'!/0!*0--,*3#!,/!*20!%0'-0!#*($#((0!-&//&!,-&&;!D,#!-#/!12'(0!
-,!+,*(#!-&/!.0'(&'2(0!.8&!-#/!12'(0!-,!+,*(#!-&//#!30$%#!&5/,!(&'-&!#/!$&#/&!&!
#/! .0'.$&(0;! O&/! Q\RJ4! .0%&! #99,#%0! +,*(0! '&/! 1#% W,8$!)% :9#2$',4! &5/,!
-&*.$,+&! ,'!%#',&$#! ,*1,$#(#! ,/! $&5'0!-&//&! ,-&&4!%#!-2&!#'',!-0104! ,'!1#% .2%
*2')20%-$!6*!-!+%#"%'6+!-,.&!.8&!e#!/2'50g!@%0/(0!(&%10S]A!8#!#-&$,(0!#//&!(&0$,&!
%#(&$,#/,*(,.8&! -,! W&%0.$,(04! -&5/,! &1,.2$&,! &! -,! B+,.&9$0'4! e10,.8h! 5/,!
*&%9$#+#! .8&! &**&! #+&**&$0!-&,! 30'-#%&'(,!1,j! .0$$,*10'-&'(,! #//#!'#(2$#g!
.8&! '0'! /#! -,+,*,0'&! #$,*(0(&/,.#! @&! F2,'-,! #'.8&! 1/#(0',.#A! -,! *1,$,(0! &!
%#(&$,#SS;!c2&*(0!-#/!12'(0!-,!+,*(#!-&/! .0'(&'2(0;!W#/!12'(0!-,!+,*(#!-&//#!
0').*+ ,+ "4*+ %#$%-.'4-*47*+ $"00-2-#4%#+ 1#55*+ %#41#47*+ ?#)$'+ 5&-41-?-1"*5#+
.0'.$&(0! /#! .0%%&-,#! :.% E269#.2!+4! #11#$*#! '&//0! *(&**0! Q\RJ;! eC#'-&/#,04!
.0%&-,#!-&/!?$2'0!O0/#'04!B.#-&%,.0!-,!'2//#!B.#-&%,#4!-&((0!,/!=#*(,-,(04!
,'! ($,*(,(,#! 8,/#$,*4! ,'! 8,/#$,(#(&! ($,*(,*gSR;+ T#55&*7-'4#+ $?-5"((*%*+ 2'4+ 1-$-4>
+0/(2$#4! ,'! #..0$-04! :! +&$04! .0'! ,! 52*(,! -&/! (&%104! #11&*#'(,(#! -#! &1,*0-,!
,'2(,/,! &! .#*2#/,4! (#/+0/(#! 10,! ,'($0-0((,! #$(,3,.,0*#%&'(&4! '&/! -,#/050! +,+#.&4!
1,&'0!-,!9#((2(&!#$52(&4!%#!#/F2#'(0!,'F2,'#(0!-#//#!%,(0/05,#4!-#//&!/2'58&!
#$50%&'(#7,0',! &! #'(,(&*,4! *0$5&! -,'#'7,! #! '0,! /#! +,(#! '#10/&(#'#;! H0! *(0/(0!
+&..8,0!?0',3#.,0!#$-&!-,!(&'&$#!%#!$,-,.0/#!1#**,0'&!1&$!/#!9&//#!V,((0$,#;!H0!
*1#+&'(#'0! *0/(#'(0! /&! *1&*&! ,'&+,(#9,/,! 1&$! 0((&'&$&! F2#/.0*#;! U2((#+,#4!
*&99&'&!#!%#/,'.20$&4! *,!-&.,-&!#-!#33$0'(#$/&;! <'2(,/%&'(&;!H#! $,-,.0/#!1#*>

                                                 

S\!)#$*#+,'!*,!$,3&$,*.&!#//#!1#9!*2"!+!-&/!1#%.2,-29#%(#62"+$!2! @1;!]A4! ,'!.2,!,! !*26!!+&'50'0!
.0'32*,!&!/&!1$&-&!-,*1&$*&!-#!.#..,#(0$,!+#'#5/0$,0*,!&!,'.#1#.,M!eO0''2//,!*&$+,/,!&(!#-2/#>
(0$,0!F20-#%!09*&F2,0!&0*!*,9,!-2.&*!,#.(,(#'*4!F2,!+&'#(0$,0!.0$'2!'0'!(#%!9&'&!,'!/2-,*!
12&$0$2%4! F2#%! ,'! #1&$(0! &(! 18,/0*0180$2%! #252*(,0$&! .#%10! %#/&! (0'#'(&*4! .#'&*!
,%1/,.#'(4! 3&$#*!-,*1&$-2'(!&(!#+,-,0$&*!.0'32'-2'(!3$#2-#'(F2&!+&'#(0$&*g!@'&//#!*(&**#!
01&$#4!#'.8&!1#%-$+3$#))'4!1;!SA;!d*+5&*55#9')-*++1#55*+2*22-*+k!$,.&$.#!-&//#!+&$,(E4!-,!2*0!-,3>
32*0!'&/!1&$,0-04!!:!1,j!,'.,*,+#!,'!1#%3.!%#$+!*!%5'$+$!4!,'!.2,!?$2'04!.0%&!,'!#/($,!*.$,((,4!3#!
$,.0$*0!#/!%,(0!-,!B((&0'&!@1#$(&!<4!!-,#/050!^4!1;!Q\bA; 
S]!D4+-%;+4#55&')-9-4*5#; 
SS!-,#/050!b!1;!Q]T; 
SR! D&52&! /#! ($#-27,0'&! $2**#M! e{|}~������/+ �|��}��+ ����|+ �|���}�/+ ���}�����+ ���+
���}����/+��|�����|�|+]���|���|������g/+�+������+��~����/+�+��~����+���������g; 
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*,0'&!-0+&+#!.0'-2$$&!>!#/%&'0!'&//#!.0%%&-,#!>!#-!2'!%&$,(#(0!$,3,2(0;!W,!
4#$$"4*+"%-5-%:+#)*+$%*%*+5*+5#%%#)*+1&*.')#+2'.('$%*+-4+0').*+1-+$'4#%%'+1*5+
1&-#'(&!G#'32$,0;!B'.0$#!%,'0$! 5,0+#%&'(0! #+&+#! #110$(#(0! 6><8! /#! *&-,>
.&'(&! %#5#! D.#$#%2$#! .0'! /#! 3,52$,'#! -,! .&$#! -#! 9$2.,#$&! '&/! $,*1&((0! -,!
-&(&$%,'#(,! 1$0.&-,%&'(,! @-,! .2,! F2,! '0'! $,(&',#%0! '&.&**#$,0! -#$&! /#!
1#$2)-7-'4#i;+D5+2"')#+1-+U-%%')-*+)-.*4#+0)#11';+f'('+.'5%#+*??#4%")#+5&*.'>
)#+1#5+?#223-'+$-+2'425"1#+2'$p/+23#+5&*?*)'+,+2'$%)#%%'+1*-+('5-7-'%%-/+-4+)#*5%:+
($233#(0$,4! .8&! /0! #+&+#'0! #$$&*(#(04! #! .0'*&5'#$&! 2'! *0*(#'7,0*0! 5$2770/0;!
O0'!%,5/,0$! -&*(,'0! F2&//0! -&5/,! #/($,! -2&! #((0$,4! -,!G#'32$,0! &! -,! ?#$(0/0>
%&04! ,/! .&$.#(0$&! -&//#! 1,&($#! 3,/0*03#/&;! U2((,! &! ($&! *0'0! 9,-0'#(,4! -0''&4!
%#$,'#,4!*0/-#(,!&!*&%1/,.,!,%9$05/,0',!(,$#'0!*0/-,!-#/!$,1$0+&+0/&!.0%10$(#>
%&'(0!-,!(2((,!&!($&;!?#$(0/0%&0!'&//&!*2&!+#'&!$,.&$.8&!-&//#!1,&($#!3,/0*03#/&!
-,+&'(#!+,((,%#!-,!2'!($233#(0$&!.8&!5/,!*(-55*+1*4*)'+2'4+5&*-"%'+1#55*+]10/+&>
$&!-,!C$,*(0gST;!G#'32$,04! .8&! $,.#/.#!C,$#'0!-&!?&$5&$#.!'&//#! .0%%&-,#!7#%
<R926"%O+'R4!1$0'2'.,#!%0/(,!-,*.0$*,!,'!/#(,'0!&!,'!,(#/,#'04!,'!+&$*,!&!,'!1$0*#4!
%0*($#'-0!#/!/&((0$&!(2((#!/#!*2#!#**0/2(#!*(21,-,(E4!-&/!$&*(0!'0'!*0/(#'(0!*2#4!
%#!-,!(2((,!,!1&-#'(,;!C0%&!F2&*(,!2/(,%,4!&5/,!*,!.0'*,-&$#!2'!/2%,'#$&4!%#!:!
-4+)#*5%:+$'5%*4%'+"4+2*41#5-#)#;+O&"'.'+1'%%'+,+)*99-)*%'/+1#)"8*%'+#+(-223-*>
(0;!H#!%0$#/&!:!.8,#$#M!+&'50'0!.#*(,5#(&!*,#!/#!1#**,0'&!5$0((&*.#4!.8&!/#!(2$>
1&! #+#$,7,#4! &! /#! .0*n! *5$#-&+0/&! &! *.,0..#! 1&-#'(&$,#;! G#! /#! .0%%&-,#! -,!
?$2'04!#//&5$#!&!*.#9$0*#4!-0+&+#!&**&$&!3,/0*03,.#;!V,!*0'0!32*(,5#(,!,!1&-#'(,4!
1*+%#.('+'1-'$-+*55&*"%')#;+T'4+(#)+4"55*+!"#$%*+$%#$$*+2'..#1-*+,+()-?*+1-+
1$0/0504!.8&!?$2'0!*0*(,(2,*.&!.0'!2'!=6"!-$+.+3+!&!2'!<$+-$+.+3+;!U2((#+,#4!/#!
*0/#! .$,(,.#! -&,! 1&-#'(,4! -&,! 5$#%%#(,.,4! -&5/,! *.0/#*(,.,! *&%9$&$&99&! 10.#!
.0*#!1&$!,/!.#$#((&$&!3,/0*03,.0!-&//#!.0%%&-,#4!'0'0*(#'(&!F2&*(#!*,#!-&-,.#(#!
#'.8&!#!2'#!.&$(#!e,'!*21&$/#(,+0!-0((#4!*#55,#4!9&//#!&!5&'&$0*#g!-#%#!G0$>
5#'#RK;+ O&*"%')#+ ,+ *55#9)'+ 4#55*+ %)-$%#77*+ #+ %)-$%#+ 4#55&*55#9)#77*;+ E95-+ ,+ *5+ 1-+
*01$#! -&//#! +,(#! +#$,&5#(#! &! .8,#**0*#4! #! /2,! .0*n! ,'(,%#%&'(&! +,.,'#;! [5/,! :!
%#/,'.0',.#%&'(&!,'-,33&$&'(&4!-,*,//2*04!e</!=#*(,-,(0gM!e1&$!2*.,$&!-#!F2&*(#!
$-%"*7-'4#+ #+ 2'.-42-*)#+ *+ ?-?#)#+ 2'4+ 9-'-*+ 2&,+ $'5%*4%'+"4+.#77'c+ *41*)#+ *+
3#$*,! 3$#(&gRQ;+O&*"%')#/+(#)K/+4'4+,+"4+.'4*2'+ >! &+,-&'(&%&'(&! ,! .0'*,5/,!-,!
1#-$&!B/0'*0!'0'!/0!8#''0!.0'+,'(0!>!%#!:!2'!3,/0*030;!e</!(&%10!(2((0!(05/,&!
&!(2((0!-E;!U2((0!%2(#4!%#!6>98!'2//#!*,!-,*($255&!;+W&,+!"*52'$*+1&-.."%*8-5#/+
-,! &(&$'04! .8&! $&*(#! *&%1$&! 252#/&! #! *&! *(&**0gRJ;! C0'! (#/&! 3,/0*03,#! *,! 12l!
                                                 

ST! e<#)+ #$$#)#+ 5&*523-.-*+ %"%%*+ *41*%*+ -4+ 23-*$$'+ (#)+ "4+ 2#)%'+ ("5?-$+ W3)-$%-+ 23#+ 4'4+ $-!
($0+#+#!#/($,%&'(,!.8&!3#.&'-0/0!?#$(0/0%&0!%&-&*,%0g!@E269#.2!+4!B$50%&'(0!&!0$-,'&4!
1;!bQA; 
RK!!H#!-&-,.#!*20'#!.0*nM!eB//#!D,5'0$#!G0$5#'#;!D2#!D,5'0$#!*&%1$&!0'0$#'-#g!@1;!TA; 
RQ! e<'! .0'./2*,0'&! ,0! +05/,0! #'-#$! #! 3#$%,! 3$#(&4! &! .8,! +20/! 3#$! ,/! 1$0/050! *&/! 3#..,#g!
@E269#.2!+0%B'(,1$0/0504!1;!bTA; 
RJ!:8!9C0%B!G0$5#'#;4!1;Qb; 
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&**&$&!#//&5$,!F2#'-0! ,'(0$'0! (2((,!*0'0! ($,*(,!&!#33/,55&$*,!F2#'-0!(2((,!*0'0!
#//&5$,4! *,! 10**0'0! 2',$&! ,'! *h! W&%0.$,(0! &-! [$#./,(0Rb;! H#! .0%%&-,#! :!
e5&'.8)*+1#55*+9)*41#+#+0'41*.#4%*5#+?#)-%:gL!#(($#+&$*0!/#!%#*.8&$#!$,-&'(&!
1#55&*"%')#+ %)*$(*)#+ -5+ ?'5%'+ $#)-'+ 1-+ T-2'5*+ W"$*4';+ Q55*+ $"*+ e2'-42-1#47*+
1#95-+'(('$%-&!$-+?'59#+5'+$(-)-%'+1#55&*"%')#/+#+!"#$%'+$(-)-%'!*,!#%1/,#4!&!.$&>
$2#+5&-4%#55#%%';+]W'4+!"#$%*+0-5'$'0-*+5&*4-.'+.-+$&*99)*41-*.&!&!%,!%#5',3,.#!
5&-4%#55#%%'g;R^!

!
?;!D&%9$#+#!.8&!?$2'0!#+&**&!($0+#(0!*,#!*&!*(&**0!*,#!,/!$,325,0!1&$!2'!

1#.,3,.0!3,/0*03#$&;!</!*2..&**0!./#%0$0*0!-&//&!*2&!/&7,0',!-0+&+#!*0--,*3#$&!
5*+2'$2-#47*+1-+$=+23#+2)#$2#?*+.*4+.*4'+23#+5&-$(-)*7-'4#+0-5'$'0-2*+95-+*()->
+#!'20+&!+,&;!H#!1$0(&7,0'&!-,!20%,',!,'3/2&'(,4!&+,-&'(&%&'(&!#+&+#!30$',(0!
#/!O0/#'0!2'#!10*,7,0'&!&!-&/! (&%10!/,9&$0;!C0'!3&99$,/&!$#1,-,(E!*,! *+,/21>
1#+#! &! 2)#$2#?*+ -5+ 4"'?'+ $-$%#.*+ 0-5'$'0-2';+ O&-40-4-%:+ 1#5+ 2)#*%'/+ ?-$%*+ 1*+
?$2'0! #(($#+&$*0! ,/! *,*(&%#! -,! C01&$',.04! -#! /2,! .0'(,'2#(0! &! #%1/,#(04! /0!
2'5.*?*+1-+(*%3'$+#+2'405"-?*+4#55&*4-.*7-'4#+(*4%#-$%-2*+1#5+(5*%'4-$.';+D5+
1/#(0',*%0!$,&'($#+#!'&//0!*.8&%#!0$-,'#(0!-,!2'!/2//,*%0!1&$3&7,0'#(0!&!1&$!
5*+()-.*+?'5%*+2'.()#$'/+.#4%)#+1*5+1-+0"')-+-))'.(#?*/+4#55&*).'4-2'+.'4>
-0!-&//&!,-&&4!,/!$0%90!-&//#!+,(#!%2/(,30$%&4!&!*,!-,330'-&+#'0!e5/,!&/&%&'(,!
&%1,g!-,!W&%0.$,(04!,'($0-2.&'-0!.0'($#--,7,0',!&!/0((#;!G#!5,E!/&!01&$&!-,!
O,.0/#!C2*#'0!#+&+#'0!#+#'7#(0!/#!*&5$&(#!.0'.,/,#7,0'&!-,!(2((&!/&!.0'($#->
-,7,0',4!&!/#!%0'#-&4!3$#'(2%#(#!'&/!(0$$&'(&!-,!#(0%,!,$$#7,0'#/,!*,!1$&1#$#+#!
#! /&+#$*,! -#/! /0$0! +0$(,.&! '&//#! *2#! .0%1,2(&77#! 0$,5,'#$,#;! H#! C8,&*#! '0'!
#..0/*&!'&/!*20!*&'0!,/!3,5/,0/!1$0-,504!%#!,/!3,/0*030!#+&+#!5,E!1$&*0!.0*.,&'7#!
-&/!1$01$,0!5&',0!&4!12$!#55,$#'-0*,!'&//&!#*($#7,0',4!$&*(l!'&//#!+,(#L!9$#%#+#!
/#!$&#/(E!&!,!*20,!.0/0$,4!.8&!&5/,!.0%1$&'-&+#!1,j!1,&'#%&'(&4!1,j!.0'.$&(#>
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C#*(&/'#2!(0$'l!,'!=$#'.,#;!U0..#+#!#'.8&!#!?$2'04!$,%#*(0!*0/0!,'!2'!1#&*&!
-,!'&%-2-/+*88*41'4*)#+5&'$(-%*5#+D493-5%#))*;!

!
@;+ T#55&'%%'8)#+ '+ 4#5+ 4'?#.8)#+ 1#5+ FHXH+ C)"4'/+ *$$-#.#+ *+ W*$%#54*"/+

%')4K+*+<*)-9-+ (#)+ )-()#41#)#+1*55&*44'+ $#9"#4%#! 6?=8! /&! *2&! /&7,0',4!%#!5,E!
*2//#!9#*&!-,!2'!*,*(&%#!.0%1,2(04!.0'!'20+&!30$7&!&!.0'!#..$&*.,2(0!*-&5'0!
4#-+2'40)'4%-+1#55&*22*4-.#4%'+1#-+$#9"*2-+1-+Q)-$%'%#5#;+R"%%*?-*/+!"*4%'+(-A+
#$-&'(&%&'(&!?$2'0!.$&-&+#!,'!*h!&!'&//#!1$01$,#!%,**,0'&4!F2#'(0!%#55,0$&!
&$#!/#!-&.,*,0'&!.0'!.2,!*,!*.#5/,#+#!.0'($0!,!1&$,1#(&(,.,4!(#'(0!%,'0$,!&$#'0!,!
*&52#.,! &! (#'%'+ .*99-')#+ 5&'(('$-7-'4#+ -42'4%)*%*;+ O&"4-?#)$-%:+ 1-+ <*)-9-+
1-0#41#?*+ 5&#)#1-%:+ *)-$%'%#5-2*+ 4'4+ .#4'+ 9#5'$*.#4%#+ 1-+ SZ0')1;+ C)"4'+
.0%,'.,#+#!#!1&'*#$&!#//#!I&$%#',#4!*&'7#!*#1&$&!#'.0$#!.8&!&**#!&$#!e5&"4->
.#!%#-$&!&!.2*(0-&!-&//&!*.,&'7&g;!G#!1$,%#!+0/&+#!-#$!9#((#5/,#!3,'#/&4!(&'>
%*)#+ (#)+ 5&"5%-.*+ ?'5%*+ 1-+ 2'4?-42#)#+ 95-+ -42*55-%-+ (#)-(*%#%-2-/+ #+ 4'4+ 2'4+
                                                                                                                                                                  

7#+#'0! #'.8&! /#! '&.&**,(E!-,!2'! $,''0+#%&'(0!%0$#/&! $#-,.#/&4! -,!2'! $,(0$'0!-,! (2((#! /#!
1&$*0'#!#/!*20!30'-#%&'(0!($#*.&'-&(&4!&!F2,!*(#$&99&!1&$!#/.2',!.$,(,.,!/#!-,33&$&'7#!.0'!,/!
%0+,%&'(0!$,30$%#(0$&!-&/!.2"!"'9!62$!),+!@+;!GB"<P!G<Cd[H[UU<4!:.%-#6)!#$+%$#.!3!+)+%9!%M+46%
@,!"44!Y#-0+#4!H#!I#$#'50/#!QTS]4!11;!QK>QQA4!#!.2,!.0'+&$$&99&!,'+&.&!#++,.,'#$&!",.8#$-!
C2%9&$/#'-! @Q]bQ>QSQRA;! <! .2"!"'9!62$!% *0*(&'&+#'0! /#! /&5,((,%,(E! -,! 2'#! 3&-&! e$#7,0'#/&&4!
/0'(#'#!-#!2'!-05%#(,*%0!&../&*,#*(,.0!$&*($,((,+04!#*1,$#'-0!#!2'#!C8,&*#!2',+&$*#/&4!&!#!
2'#!%#',&$#!e/#(#&!-,!,'(&'-&$&!/#!3&-&;! 
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"4&'(#)*7-'4#+ 5#%%#)*)-*/+!"#$%'+ 5&*?#?*+9-:+ 0*%%'+("885-2*41'+"4+2'..#4%'+
*55&'(#)*+ Q)-$%'%#5#/+!"$$%,1&)*! &!E#6"+% )#))26"2% 2$"!*+.!% *+6"$+% !% ,2"#,2"!*!% #% !%
5!.+)+5!% 9!% S'#)"!% "#,-!% 8'!QJb/+ .*+ 2'4+ "4*+ 1-$("%*+ ("885-2*;+ O&'22*$-'4#+ $-+
1$&*&'(l!0!32!.&$.#(#;!N'!'09,/&!1#$,5,'04!3&-&/&!-,*.&10/0!-,!?$2'0!.8&!+&-&>
+#!'&/!%#&*($0!2'!%,*.0'0*.,2(0! ,''0+#(0$&4!2'!e'&0(&$,.2%g4! k&#'!d&''&>
F2,'4! #..&((l! -,! ,'(&$+&4-)#+ 2'4%)'+ ]-+ ()'%'(5*$%-+ 1#55&".*4'+ $*(#)#g4! *0*(&>
4-%')-+1#55&*4%-23-%:/+#+1-+1-0#41#)#+5#+2#4%'+?#4%-+%#$-+2'.('$%#+1*5+.*#$%)'QJ^;!
I$#7,&!#!F2&*(0!?$2'0!&99&!/#!10**,9,/,(E!-,!0$5#',77#$&!/#!-,*12(#!&!-,!1$&>
*(#$&! #,2(04! ,'! .#*0! -,! '&.&**,(E4! #/! *20! .0//#90$#(0$&;! P..0$$&+#! *0/(#'(0! ,/!
1&$%&**0!-&/!$&((0$&!k&#'!=,/&*#.#*4!20%0!.0/(0!&4!*&%9$#4!9&'&+0/0;!B!/2,!*,!
)-?'5$#+ C)"4'+ 2'4+ 5*+ $"*+ )-23-#$%*/+ *$$*-+ 2'4$"#%*/+ 1&*5%)'+ 2*4%'/+ 4#55*+ ?-%*+
2',+&$*,(#$,#!-,!F2&,!(&%1,;!!

o!5,2'(#!3,'0!#!'0,!/#!/&((&$#!-,!?$2'0!#!=,/&*#.#*QJ\;!o!*.$,((#!.0'!.0$(&*,#!
#+)#5*%-?*+$'8)-#%:;+W'4+9)*%-%"1-4#+C)"4'+)-2')1*+5&*%%#99-*.#4%'+*.-23#?'5#+
'&,! *20,! .0'3$0'(,! *,#!-#!1#$(&!-&,!1$03&**0$,! .8&!-&/! $&((0$&4! ,/!F2#/&!1,j!-,!
2'#! +0/(#! #+&+#! #**,*(,(0! #//&! *2&! /&7,0',! 1299/,.8&! &! 1$,+#(&;! eG#! 0$#! 80!
5&-4%#47-'4#+ 1-+ ?-$-%*)#+ *5%)#+ "4-?#)$-%:/+ #+ 4'4+ ('$$'+ .#%%#).-+ -4+ 2*..-4'+
$#47*+ *?#)?-+ )-49)*7-*%'+ (#)+ 5&'$(-%*5-%:;+ <#)+ !"#$%'+ 3'+ *?*47*%'+ *52"4-+
&'2'.,#(,! .8&! 1$010'50! #112'(0! #/! +0*($0! 5,2-,7,0! 1&$! /#*.,#$&! -,!%&! 6?>8!
2'#! F2#/.8&! %&%0$,#;! C&$(04! *&! 10(&**,! 1&'*#$&! .8&! /#! -0(($,'#! -&,! 1&$,>
1#(&(,.,! 50-&! -#! +0,! 1,j! $,*1&((0! -&//#! +&$,(E! 0! .8&! F2&*(#! 2',+&$*,(E! :! 1,j!
-&9,($,.&! #-! B$,*(0(&/&! -,! F2#'(0! B$,*(0(&/&! /0! *,#! #-! &**#4! ,0! $,'2'.&$&,! #!
1$&*&'(#$&!/&!%,&!(&*,;!G,!*#$&99&!1&'0*0!1&'*#$&!.8&!/#!*(,%#!&!/#!-&3&$&'7#!

                                                 

QJb!>!3'$2"!+%=$!)"+"#.!*!% -4H)!*!% 2'9!"')! @Y#$,5,4! Q\R]L! ,'!&-C%72";! *+6C/+ ?'5;+ D/+ %;+ Ii@+ 5&'(#)*+,+
-&-,.#(#! #! Y,&($0!W&/! ?&'&4! #9#(&! -,! ?&//&+,//&;! W,+,*#! ,'! -2&! 1#$(,4! '&//#! 1$,%#! *0'0! ,/>
/2*($#(,! ,! 1$,'.,1,!-&//#! 3,*,.#! #$,*(0(&/,.#4!%&'($&! '&//#! *&.0'-#4!-,+,*#! ,'! .,'F2&! *&7,0',4!
*0'0!.0%%&'(#(,!5/,!0((0! /,9$,!-&//#!3,*,.#!#$,*(0(&/,.#;!=$"!*'.!%*#6"',%#"%)#I23!6"2%29(#$)')%
4'!')% "#,-#)"2"!)%,2"4#,2"!*+)% 2"S'#% -4!.+)+-4+)! P<)*9*/+ FHXXi/+ 5&'(#)*! :!1#1-2*%*+ *55&-.(#>
$#(0$&!"0-0/30!<<;! 
QJ^! </! JR!%#55,0! Q\R]! k&#'!d&''&F2,'4! 2'! '09,/&! 1#$,5,'04! &.0'0%,*(#! &-! &*10'&'(&! -&/!
*&((0$&! #%%,',*($#(,+0! -&//#! +,(#! 1299/,.#4! ,//2*($#+#4! #/! C0//:5&! -&! C#%9$#,4! ! /&! (&*,!
2'4%#4"%#+4#55&'("$2'5'+E#6"',% #"% (!3!6"!% 2$"!*'.!% 9#% 62"'$2% #"%,'69+% 29(#$)')%<#$!-2"#"!*+)%
@&-C%72";!*+6C/+?'5;+ DD/+ %;+^i/+?'5%#+*+2'40"%*)#+ 5*+%#')-*+*)-$%'%#5-2*+1#55&"4-?#)$'+0-4-%';+O&'>
("$2'5'/+*((*)$'+*+$"'+4'.#/+#)*+$%*%'+0*%%'+$%*.(*)#+-4+)#*5%:+1*+C)"4'+(#)+5&'22*$-'4#;!
H#!.0'(&*(#7,0'&!-,!"0-0/18&!C#//,&$4!.8&!$#11$&*&'(#+#!/#!1#$(&!#++&$*#4!.0*($,'*&!?$2'0!
#-!#99#'-0'#$&!Y#$,5,;!!H#!*&.0'-#!&-,7,0'&!-&/!(&*(0!#11#$+&!,'!I&$%#',#!'&/!Q\RR4!.0'!
/#!$,-27,0'&!-&5/,!#$(,.0/,!#!0((#'(#!&!.0'! /#!1$&%&**#!-,!2'!-,*.0$*0!#10/05&(,.0!-,! k&#'!
d&''&F2,'M! M+$926!%B$'6!%L+.26!%E2,+#$2*#6)!)%=*$+"!),')% )#'% $2"!+6#)% 2$"!*'.+$',%-4H)!*+K
$',%29(#$)')%<#$!-2"#"!*+)0%<2$!)!!)%-$+-+)!"+$',%#"*C!@&-C%72"C%*+6C4!+0/;!<4!(;!QAC%! 
QJ\! k0#''&*! =,/&*#.! 0! =,/&*#.2*! 0! =,/&*#.#! @Q\\Km>Q]bRAL! /#! -&-,.#! #! =,/&*#.! :! $,10$(#(#! -#!
C|DB"!|IBDD[!WN!?PNHBy4!G!)"+$!2%'6!(#$)!"2"!)%<2$!)!#6)!)4!+0//;!]4!=;!O0&/!&(!Y;!-&!?$&.8&4!
Y#$,*!Q]Sb4!V<4!1;!SR]>SRS; 
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23#+?'95-'+#$()-.#)?-+('$$*4'+#$$#)#+-4%#$#+2'.#+"4&*7-'4#+'$%-5#+#+"4&'00#$*;+
G#!*0'0!.0'+,'(0!.8&!/#!+0*($#!,'(&//,5&'7#!&!%#5'#',%,(E!52#$-&$#''0!.0'!
8#4#?'5#47*+ *55&#$()#$$-'4#+ 1#55*+.-*+ 1#0#)#47*/+ 23#+ 5&*22#%%#)#%#+ !"*5#+ 23#+
*,#;! [! 1&$! F2&*(0! *1&$0! ,'! 2'#! -&.,*,0'&! 3#+0$&+0/&! '0'! *0/(#'(0! -,! +0*($#!
E22#55#47*/+.*+1-+%"%%'+-5+2'55#9-';+D4+)#*5%:+$#+4"'?#+-1##+.&-42-%*4'+#+$(-49'>
'0! #-! &*1$&**,0',! *&+&$&4! 1$09#9,/%&'(&! #'.8&! ,'! F2&*(0! .#*0! /#*.&$&(&! ,'!
?-9')#+ 5*+ 5-8#)%:+ 0-5'$'0-2*+ #+ 5*+ 5-8#)%:+1#55&-4$#94*.#4%'+ $2-#4%-0-2';+ M#+ 2)-%->
.8&$l!*&'7#!*2..&**0!/#!+&$,(E4!&**#!5$#7,&!#!F2&*(0!10($E!*0/(#'(0!$#330$7#$*,!
1,j!-,!1$,%#L!*&! ,0!0+2'F2&4!#'.8&!1$&**0!-,!+0,!%,!#++#$$l!-,! (2((#! /#!%,#!
,'3/2&'7#! 1&$! #33&$%#$&! '&//#! .0'(&*#! /#! +&$,(E4! 2'#! (#/&! 1$0+#! '0'! *#$E! ,'>
-&5'#!-,!2'#!.0*n!5$#'-&!#..#-&%,#;!G#!*&!*,!%#',3&*(&$E4!&-!,0!3#..,0!#33,>
-#%&'(0! *1&.,#/%&'(&! *2! F2&*(04! 5$#7,&! #! F2&*(,! 5&$%05/,! -&//#! '20+#!
3,/0*03,#4! F2#/.0*#! .8&! /#! 10*(&$,(E! ($0+&$E! &! #..&((&$E! .0%&! 5,2*(04! #//0$#!
1$01$,0! F2&*(0! *#$E! /#! .0*#! 1,j! -&5'#! -&//#! +0*($#! 2',+&$*,(E4! 1$,%#! '&/!
%0'-0gQJ];!

H#! /&((&$#!1$&*&'(#(#!&!.8&! ,'!1#$(&!#99,#%0!$,10$(#(0! *,!1$010'&+#!-,!
0((&'&$&! ,/!1&$%&**0!1&$! ,/!-,9#((,(0;![**#!'0'!$,+&/#!#'.0$#!(2((0! ,/!.#$#((&$&!
$,+0/27,0'#$,0! -&//&! ,-&&! &! -,.8,#$#7,0',! -&/!O0/#'04! 1#/&*&! '&/! -,*.0$*0! -,!
q#44#!"-4+()#.#$$'+*5+1-8*%%-%'+#+2'.('$%'/+$&-4%#41#/+1*55'+$%#$$'+C)"4'/+#+
'&//&!(&*,;!H#!'0+,(E!&! 5&')-9-4*5-%:+1#55*+0-5'$'0-*+e#?#)$-?*&!*0'0!&+,-&'(,;!?,>
*05'#!.&**#$&!-,!&**&$&!-&5/,!*(21,-,!-0$%,&'(,!.8&!.$&-0'0!.,&.#%&'(&!,'!.,l!
.8&!:!.0'*2&(0;!eI/,!#%,.,!&!-,3&'*0$,!-&/!-05%#!1,j!.8&!-&//#!*#'#!3,/0*03,#g!
'&//#!-,*12(#!($#!3&-&!&!$#5,0'&!-&990'0!.0'3,-#$&!'&/!1$01$,0!5,2-,7,04!*0'0!
(&'2(,! #! $,.0'0*.&$&! .,l! .8&! :! +&$0! ,'!%#',&$#! &+,-&'(&;! D0((0! ,/! 1$&(&*(0! &!
5&*((*)#47*+ 1#55*+ 5"2#+ 95-+ '$2")*4%-$%-+ 1#55*+ 0-5'$'0-*+ $'0-$%-2*+ $-+ $'4'+ 1*%*+
(#'(#! ,%10$(#'7#!-#! #''2'.,#$&! /#!+&$,(E! 6??8! F2#*,! .8&!&**#! *,#! .0*n! .8,#$#!
.0%&! ,/! *0/&! -,&($0! /#! (&'&9$#! .,%%&$,.#QJS;! B! F2#'(0! 1#$&! :! 1&$,.0/0*0!
#((#..#$&!/&!.#((&-$&!30$(&%&'(&!.0'*0/,-#(&!-,!B$,*(0(&/&!&!-&//&!#2(0$,(E!#!/2,!
*,%,/,!&!3#$!+&',$&!#//#!/2.&!-,!W,0!-#//&!1$030'-,(E!-&//#!(&'&9$#!/#!+&$,(E!.8&!
+,!*,!'#*.0'-&;!G#!'0'!,%10$(#4!e.8,!10($E!*%0$7#$&!#!/2'50!,/!320.0!#..&*0!
4#5+(#%%'/+-.(#1-)#+23#+()')'.(*+*55&#$%#)4'+5*+0-*..*+1#55*+5"2#_gQJR!;!Y$,%#!
0!10,! /#!+&$,(E!-0+$E!%#',3&*(#$*,! `la!C0%&!.,!*,!12l!#..2*#$&!-,! $,12-,#$&!
B$,*(0(&/&!F2#'-0!/2,!*(&**0!8#!$,12-,#(0!/#!+&$,(E!&!,/!*#1&$&!-&,!*20,!5$#'-,!
1#-$,! &! %#&*($,m! eY0**0! #33&$%#$&! .0'! (2((#! *,.2$&77#! #/%&'0! 2'#! .0*#;!
N4&-1#*+?#)*+$-+ %)'?#):+#+.#%%#):+)*1-2-+()'0'41#+4#55'+$(-)-%'+1-+ %"%%-+!"#55-+
1'%*%-+ 1-+ 2'4'$2#47*@+ .#4%)#+ "4&-1#*+ 0*5$*/+ *423#+ $#+ 2'4+ 5&*-"%'+ 1#55*+ $"*+

                                                 

QJ]!!=*$+"!),')%E2,+#$2*#6)!)4!=9%$#*"+$#,4!1;!\S; 
QJS!:8!9C0%JI*'8!"+$41;!\T; 
QJR!:8!9C4!1;!]K; 
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*03,*(,.#!'&/!.0$*0!%2(&+0/&!-&/!(&%10!0((&$$E!2'!9$&+&!($,0'304!*#$E!#'',&'>
(#(#!&!10$(#(#!+,#!-#/!1,j!/,&+&!.0/10!-,!+&'(0gQJT;!

</!1$09/&%#!-&//#!+&$,(E!-,!F2&*(#!0!F2&//#!#**&$7,0'&!'0'!:!$,*0/(0!-#//#!
F2#'(,(E! -&//&! +0.,4! &! e4"55*+ ,+ 2'$p+ ?-2-4'+ *55&#))')#+ 2'.#+ 5&'(-4-'4#+ 1#55*+
%#55,0$#'7#g;! W099,#%0! 1&$.,l! .$&-&$&! *0/(#'(0! #//#! '0*($#! $#5,0'&;! eC0>
%,'.&$&%0! #! -29,(#$&! 05',! +0/(#! .8&! ,/! (&%10! '0'! #+$E! #'.0$#! &%&**0! ,/!
1$01$,0! 5,2-,7,0! *2//&! -2&! 01,',0',! 0110*(&4! 3,'.8h! '0,! #'.0$#! '0'! *#$&%0!
,'30$%#(,!-,!&'($#%9&4!3,'.8h!'0'!*#1$&%0!(2((0;!C0%,'.&$&%0!#!-29,(#$&4!,0!
-,.04!1&$!-,*.2(&$&! /#! .0*#!1,j! /,9&$#%&'(&!&!&*#2$,&'(&%&'(&wg;!O0'!#..0'>
(&'(,#%0.,! -&//#! *&%1/,.&! &+,-&'7#4!%#! $,+0/5,#%0.,! e#//#! /2.&! -&//#! '0*($#!
.0*.,&'7#g;!Y&'*,#%0!#//#!eW,+,',(E!.8&!+,+&!'&//#!'0*($#!,'(&$,0$,(E!&!#//#!/2.&!
.8&! 9$,//#! '&//#! 30$(&77#! -&/! '0*($0! *1,$,(0gQbK;! C,#*.2'0! -,! '0,4! #+&'-0!
52#$-#(0! #((&'(#%&'(&! -&'($0! -,! *h4! $#55,2'5&$E! 2'#! .0'0*.&'7#! #**0/2(#>
%&'(&!#((&'-,9,/&4!e-,! 3$0'(&!#//#!.2,!9&//&77#4!*#.$#/,(E4!+&$,-,.,(E4!'#(2$#/,(E!
*.0%1#,0'0!(2((,!5/,!,'5#''&+0/,!*03,*%,!blm+c2,!/0!*1,$,(0!1$&'-&$E!.0*.,&'>
7*+ 1#55*+ ()'()-*+ ?-%*+ #/+ 23-"$'+ ()-.*+ 4#55&*49"$%*+ %#4#8)*/+ '$#):+ $(-22*)#+ -5+
?'5'+?#)$'+ 5&-40-4-%'gQbQ;!Y2$($0110!e/&!*2&!#/,! *0'0!*(#(&!#..0$.,#(&!#/F2#'(0!
-#/! .0/(&//0! -&//#! 3&-&! 0((2*#gQbJ;! U2((#+,#4! F2#'-0! *#$#''0! $,.$&*.,2(&! -,!
'20+04!'0,!0((&$$&%0!/#!.0'(&%1/#7,0'&!-,!W,0!&!-,!G#-$&!O#(2$#!.8&!.,!8#!
5&'&$#(0! '&/! *20! *&'04! .8&! ,'! &**0! .,! 8#! 10$(#(0! &! ,'! &**0! .,! #..05/,&$E! -,!
'20+0;! [! '0'! .$&-&$&%0!1,j! .8&! &*,*(0'0! .0$1,! *&'7#! #',%#4!%#! 6?@8! *.0$>
9#)#.'+5'+$2'40-4*%'+.*)#+1#55&#%#)#+-4+2"-+4*?-9*4'+-44".#)#?'5-+*$%)-/+$-.->
/,! #//0! *1/&'-,-0! #*($0! .8&! '0,! .8,#%,#%0! (&$$#;! [! F2&*(0! .,! .0'-2$$E! #//#!
2'.()#4$-'4#+ 1#55&-40-4-%*+ *%%-?-%:+ 1#55*+ W*"$*+ D40-4-%*/+ *55*+ 2'94-7-'4#+ 1#5+
3#((0! .8&! /#!W,+,',(E!'0'!:! 320$,!0! /0'(#'0!-#!'0,4!%#! ,'!'0,! *(&**,;! eY0,.8h!
[**#!:!,'!'0,!1,j!,'(&$'#%&'(&!-,!F2#'(0!'0,!10**,#%0!&**&$/04!10,.8h![**#!:!
,/! .&'($0!-,! (2((&! /&! &**&'7&!&!-,! (2((&! /&! .0*&! $&#/%&'(&!&*,*(&'(,4!1&$!.2,!5/,!
#9,(#'(,! -&5/,! #/($,! %0'-,! '0'! H#! .&$.#'0! %&'0! ,'! '0,! -,! F2#'(0! '0,! /#!
.&$.8,#%0! ,'! &**,;! <'3#((,4! 1&$! /#! /2'#! &! 1&$! F2#/*,#*,! #/($0! #*($0! '0,! #'.8&!
*,#%0!2'!.0$10!/2%,'0*0!&!.,&/04!.0*n!.0%&!#'.8&!&**,!*0'0!.,&/0!1&$!'0,gQbb;!

c2&*(&!&!*,%,/,!#33&$%#7,0',!&$#'0!#99#*(#'7#!,'2*2#/,!@#/%&'0!'&,!/0$0!
-#%%*95-i+ 1*+ -42'4%)*)#+ "4&#4#)9-2*+ '(('$-7-'4#/+ %*4%'+ (-A+ 23#+ *22'95-#)5#+
#+$&99&! *,5',3,.#(0! 1$&'-&$&! *2! -,! *h! ,! 10.0! /2*,'58,&$,! &1,(&(,4! -,*($,92,(,!
*88'41*4%#.#4%#+1*+C)"4'+#+1*5+$"'+1-$2#('5';+O&*$()#77*+1#55*+1-$("%*+#)*+
*.0'(#(#4!-#(&! /&! *2&! (&*,! &! /0! *($&((0! ,'($&..,#$*,! ,'! &**&!-,!5,2-,7,!10*,(,+,!&!

                                                 

QJT!:8!9C4!1!]J; 
QbK!:8!9C4!1;!]]; 
QbQ!:8!9C4!1;!]R; 
QbJ!:8!9C4!1;!]]; 
Qbb!U2((#!F2&*(#!1#$(&!:!2'#!*,'(&*,!-#/!.,(#(0!=*$+"!),')%E2,+#$2*#6)!)4!JI'8!"+$4!11;!]S!k!]T; 
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10/&%,.#;! H&! (&*,! '0'! *0/(#'(0! #+#'7#'0! 2'#! *&$,&! -,! ,-&&! #**0/2(#%&'(&!
-42'.(*%-8-5-+ 2'4+ 5&*)-$%'%#5-$.'+#+ 5'+4#9*4'/+.*+ 5'+ $%#$$'+Q)-$%'%#5#+4'4+1-+
$#-0! +,&'&! ,'! &**&! #99#**#(0! #/! /,+&//0! -,! 2'! *&%1/,.,0((0;! eC0%&! 2'! 9#%>
9,'&((0g4!&5/,!*0*(,&'&!.8&!/6#%9,&'(&!.8&!.,$.0'-#!,/!%0'-0!:!,/!/2050!-0+&!*,!
($0+#! ,/!Y$,%0!G0(0$&Qb^;!W#5/,!&'2'.,#(,! /0!D(#5,$,(#!-&-2.&! /#!.0'*&52&'7#!
(-A+*$$")1*/+'$$-*+23#+5&*)-*+,+5*+2'$*+(-A+(#$*4%#;+D4+%"%%*+5*+>!)!*2!'0'!:!-#(#!
'&112$&! 2'#! -,%0*($#7,0'&! &! ,/! -,*12(#'(&! *,! %&((&! #! 5,2*(,3,.#$/0;! G#! /#!
3,/0*03,#! -,! ?$2'0! '0'! ,'3,.,#! *0/(#'(0! /&! 30'-#%&'(#! -&/! 1&$,1#(&(,*%0;! >!
O&-40-4-%:+1#-+.'41-/+ 5*+ 4#2#$$-%:+ 1#55*+ 0').*7-'4#+1#-+.'41-/+ 5&*4-.*7-'4#+
-&//#! (&$$#! &! -&5/,! #/($,! .0$1,! .&/&*(,4! '0'! *,! .0'.,/,#'0! .0'! /#! +,*,0'&! -&/!
%0'-0! $&/,5,0*#! ($#-,7,0'#/&;! eH&! *(&//&! +,*,9,/,! -,&($0! D#(2$'0! *0'0! *0/,gQb\;!
O*+%#))*+(#)1#+5*+()'()-*+('$-7-'4#+2#4%)*5#+P1&*5%)'+2*4%'+C)"4'+4#9*+*423#+
5*+('$$-8-5-%:+23#+4#55&-40-4-%'+"4-?#)$'+.,!*,#!2'!F2#/*,#*,!.&'($0AQb];!G#!.0%&!
2'42-5-*)#+%"%%'+2-K+2'4+5&*4%)'('2#4%)-$.'+#/+1-+2'4$#9"#47*/+#?-1#4%#.#4%#/+
.0'!,/!5&0.&'($,*%0!.$,*(,#'0m!

?$2'0!*(&**0!#+&+#!.0*.,&'7#!-&//#!.0'($#--,7,0'&!($#!/#!*2#!3,/0*03,#!&!
,/! -05%#! .$,*(,#'04! #/%&'0! 6?A8! '&//#! *2#! .0'*2&(#! #..&7,0'&! &! *1,&5#7,0'&;!
B//&! *2&! (&*,4! e()'('$%#+ *5+ 9-"1-7-'+ 1-+ %"%%#+ 5#+ *22*1#.-#+ 1&E")'(*g4! '0'!
*0/(#'(0!-&//#!D0$90'#4!&5/,!1$&%,*&!-&//&!1$2-&'(,!$,*&$+&;!eO&-4%#47-'4#+1#5+
O0/#'0!I,0$-#'0!?$2'0g!*.$,+&+#!e'0'!:!F2&//#!-,!1$0%20+&$&!0!,'!F2#/.8&!
%0-0!*0*(&'&$&!F2#/.0*#!.8&!10**#!3#$!.#-&$&!/#!.0%2'&!3&-&!&!$&/,5,0'&4!0!-,!
#+#'7#$&! F2#/.0*#! .8&4! .0%&! (#/&4! 10**#! 2%,/,#$&! 2'#! -&(&$%,'#(#! -0(($,'#!
0-5'$'0-2*/+-4+!"*4%'+)-2#)2*+5*+?#)-%:+2'4+5&*-"%'+1-+*)9'.#4%*7-'4-+(")*.#4%#+
2%#'&4! '0'! F2&55*+ 1-+ *%%*22*)5#/+ .*+ 1-+ 1*)#+ 5&'22*$-'4#+ *-+ $*(-#4%-$$-.-+
1$03&**0$,!-,!3,/0*03,#!-,!1$0+#$&!/#!*0/,-,(E!0!/#!-&90/&77#!-&//#!-0(($,'#!-&,!
1&$,1#(&(,.,! (#'(0!-,332*#!&!.8&!.0'(#!.0*n! (#'(,! *0*(&',(0$,gQbS;!c2&*(&!1#$0/&!
.*4-0#$%*4'+$'5%*4%'+"4&*$%"7-*+1-(5'%#(,.#m!<'!05',!.#*0!'0'!-&/!(2((0;!?$2>
'0! *,! (,&'&! *2/! 30'-#%&'(0!-&//#!-0(($,'#!-&//#!-011,#!+&$,(E4! .8&! *.#(2$,+#!
,'&+,(#9,/%&'(&! -#/! $#7,0'#/,*%0! -&//#! *.0/#*(,.#4! &! F2&*(#! '&/! *&-,.&*,%0!
$#2'5'+#)*+5*+2'41-7-'4#+4#2#$$*)-*+(#)+5'+$?-5"(('+#+5&#$-$%#47#!*(&**#!-,!2'#!
3,/0*03,#!-&//#!'#(2$#;!D0/(#'(0!#+&'-0/0!#..&((#(04!&!#..&((#(0!'0'!#!1#$0/&!&-!
#$%#)-').#4%#/+ 5&-41-?-1"'+ 2)#1#4%#+ ('%#?*+ '22"(*)$-+ 1-+ 0-5'$'0-*;+ C)"4'+ #)*+
2'!.$&-&'(&!.#((0/,.0!.8&!*05'#+#!/#!$,.0'.,/,#7,0'&!.0'!/#!.8,&*#;!C0%&!&5/,!
*(&**0!&99&!#!-,.8,#$#$&!#5/,! ,'F2,*,(0$,!+&'&7,#',4!e'0'!1#$/l!%#,!'h!*.$,**&!
'2//#g! 2'4%)'+ 5*+ 0#1#+ [#I% -$+5#))+\+ '+ (#)+ *%%*22*)#+ 1-)#%%*.#4%#+ 5*+ )#5-9-'4#+
.#((0/,.#4!%#!*&%1$&!*0/(#'(0!1&$.8h!.0'!.,l!*,!$,.8,#%#+#!#,!30'-#%&'(,!3,/0>

                                                 

Qb^!:8!9C0!B$(;!^T4!1;Q]b; 
Qb\!:8!9C4!B$(;!]S4!1;!QST; 
Qb]!:8!9C4!C#(#/052*4!1;!ST; 
QbS!:8!9C4!=$"!*'.!%9#%62"'$2%#"%,'69+4!1;!RJ; 
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*03,.,!0!$,10$(#+#!/&!01,',0',!-&5/,!&$&(,.,QbR;!B!.0'3&$%#!-&//&!*2&!1#$0/&!&5/,!
,'-,.#+#!(2((&!/&!*2&!01&$&;!C,l!*,5',3,.#!.8&!,'!&**&!'0'!'0(#+#4!'0'!+&-&+#!
10*,7,0',!.8&!#+$&99&!-0+2(0!$,''&5#$&;!C0%&!-,.&+#4!*233$#5#'-0!/&!1$01$,&!
1#$0/&!.0'!$,.8,#%,!#,!3#((,!&!.0'!(&*(,%0',4!2'0!-&,!F2#/,!*,!1$&*&'(l!-#+#'(,!
*55&-4!"-$-7-'4#+ #+ *%%#$%K+ 5*+ ?#)-1-2-%:+ 1#55&*2.2*#(04! ?$2'0! e#++&$(,+#! .0'(,>
'2#%&'(&!,/!$,%0$*0!-,!.0*.,&'7#g!1&$!,/!*20!$,121-'+#+5*+$"*+0"9*+1*55&')1-4#/+
e+0/&+#! -,+&'(#$&!%,5/,0$&! &! 1&'*#+#! *&%1$&! #! F2#/&! 30**&! /#!%#',&$#! 1,j!
*&%1/,.&! &!5,2*(#!1&$! (0$'#$&!'20+#%&'(&!#-!2'#! $,50$0*#!099&-,&'7#!%0>
'#*(,.#gQbT4! *&99&'&! '0'! ,'! 2'! %0'#*(&$04! %#! '&/! %0'-0;! [5/,! *1&$#+#! -,!
0((&'&$&!-#/!1#1#!e5&*"%')-77*7-'4#+*+?-?#)#+2'4+.*99-')#+ 5-8#)%:+1-+!"*4%*+
'0'!30**&!.0'.&**#!6?78!,'!2'0!*(#(0!.#(%'5-2'+#+(#)+1-+(-A+4#55&')1-4#g;!D#11,#>
%0!5,E!-&,!.0//0F2,!-,!?$2'0!.0'!,/!'2'7,0!1#1#/&!&!.0'!1#-$&!B/0'*0;!

G#! *&! /0! *(&**0!?$2'0! ,'! F2#/.8&!%0-0! .0'.,/,#+#! ,/! *20! *,*(&%#! 3,/0>
$'0-2'+ 2'4+ 5*+ ('$$-8-5-%:+ 1#55&')%'1'$$-*/+ (#)+ 95-+ *5%)-+ 5#! *2&! .0'+,'7,0',! '0'!
-,+&'(#+#'0! 1,j! #..&((#9,/,! 1&$! F2&*(0;! O0'! .,! :! '0(0! .0%&! *,! *,#! *+0/(#! &!
.0%&!*,!*,#!.0'./2*#! /#!-,*12(#!-,!Y&'(&.0*(&;!C,!*0'0! (2((#+,#! (2((,! ,!%0(,+,!
(#)+2)#1#)#+23#+#$$*+4'4+.'1-0-2K+5&*%%#99-*.#4%'+1#95-+$%"1-'$-+0)*42#$-+4#-+
.0'3$0'(,!-,!?$2'0!&!'0'!/0!,'-2**&!#!%0-,3,.#$&!/#!-&.,*,0'&!0$%#,!1$&*#!-,!
#'-#$*&'&;!H#!10*,7,0'&!-&/!3,/0*030!#!Y#$,5,!'0'!&$#!-,!F2&//&!3#.,/,;!</!10(&$&!
-&/!*20!1$0(&((0$&!['$,.0!<<<!&$#!-,+&'(#(0!-&/!(2((0!3,((,7,0;!</!1#$(,(0!-&,!I2,*#!
#+&+#!*0//&+#(0! /#! (&*(#!&!.0'!&**0! ,/!.#((0/,.&*,%0!%,/,(#'(&;! <! /,9$,!-,!?$2'0!
"$2-%-+*+O'41)*+4'4+(*)5*?*4'+ -4+ 0*?')#+1#55&')%'1'$$-*+1#5+T'5*4';+E+ 0')$#+
&$#!$&#/%&'(&!*20! ,/!1#%18/&(! $&/,5,0*0>10/,(,.0!72%6'+(2%2$*2Q^K!.8&!1#**#+#!
                                                 

QbR!1+*C%9#.%-$+*#))+4!@<V!.0*(,(2(0A!Q^4!1;!QSQ;!!DYBGYBOBUP4!1+*C%(#6#"!4!QJ4!1;!TT; 
QbT!1+*C%9#.%-$+*#))+4!@V<<!.0*(,(2(0AQT4!1;!QT\L!DYBGYBOBUP4!1+*C%(#6#"!0!QS4!1;!QbJ; 
Q^K!T'4+,+0*2-5#+-41-?-1"*)#+5*+2-%*7-'4#+1-+B*)$*?-4/+*423#+(#)23=+5*+$-.8'5'9-*+1#55&Q)2*+
,+ .'5%'+ 1-00"$*+ 4#55*+ %)*1-7-'4#+ #8)*-2'+ 2)-$%-*4*;+ D5+ )-0#)-.#4%'+ *55&*)2*+ 1-+ T',+ 2'.#+
*,%90/0!-&//#!C8,&*#!/0!*,!($0+#!,'!D;!U0%%#*0!@Q!;4#))C%<$+.+3;4!#5/,!,',7,A4!,'!D;!I,$0/#%0!
@&-')%J-!)"+.2$',%9!(!%G!#$+6H,!% @"$!9+6#6)!)4! 2'#! .2%! *.80/,,*!W&*;! [$#*%,!"0(&$0-#%,4!
?#*,/&#!Q\bS!`&!Q\J^aM!=9%A#$+6"!2,4!1;!TKL!=9%J')"+*4!',4!1;Q^K!&!Q^JL!=9(#$)')%7'*!5#$!26+)4!
1;Q^\A4!*0/0!1&$!$,.0$-#$&!#/.2'&!-&//&!30'(,!#2(0$&+0/,;!N50!-,!D#'!V,((0$&!*.$,**&!1#%2$*42%
L+#%,H)"!*2!@Y;!H;!QS]4!.0//;]RQ>jF^i+-4+2"-+5&*)2*+,+)-%#4"%*+$-.8'5'+1#55*+W3-#$*+#+1#5+2')('+
-,!C$,*(0;!L'+(2%=$*2!:!.0'*,-&$#(#!,'!#%9,(0!1#($,*(,.0!G#$,#4!.0%&!.0/&,!#(($#+&$*0!.2,!*,!
,+ )#*5-77*%*+ 5*+ ()'.#$$*+ 1#55*+ $*5?*7-'4#+ 1-+ %"%%'+ -5+ .'41';+ D4+ !"#$%&"5%-.'+ $-94-0-2*%'+
5&'(#)*+ 2-%*%*+ 1*+ B*)$*?-4+ 4'4+ (*))#88#+ *%%)-8"-8-5#+ *+ C)"4'+ 23#+ )-0-"%*+ 5*+ ?#)9-4-%:+ 1-+
G#$,#!&!/#!.0'.&7,0'&!+,((,%#/&!-&/!C$,*(0;!!?$2'0!#+&+#!.&$(#%&'(&!*.$,((0!!($#!,/!Q\SK>Q\SQ!
<%4.:4# 1&#V*W+#-&-,.#(#! #! Y,0! V4! .0%&! -,.8,#$#! ,'!E282.2% 9#.% *2(2..+% -#32)#+! @J-!)"+.2% 9#9!K
*2"+$!24!1;!Q\A4!&!.8&!$,.0$-#!,'!72%*#62%9#%.#%E#6#$!%@B11&'-,.&!J4!1;!bJQA!1&$!90..#!-,!U&03,/0M!
eO0'! (,! $,.0$-,4!O0/*4'/+ 1-+ !"#5+ 23#+ ,+ $2)-%%'+ 4#5+ %"'+ 5-8)'+ -4%-%'5*%'+ O&*)2*+ 1-+T',_+ D?-+
%&'($&!*,!-0+&#'!-,*10'&$&!F2&*(,!#',%#/,!1&$!0$-,'&4!&!-0+&#*,!(&$%,'#$!/#!/,(&!'#(#!1&$!/&!
()#2#1#47#/+-4+!"*4%'+(#)-2'5'+,+$%*%'+5&*$-4'+1-+(#)1#)#+5*+()##.-4#47*/+23#+2'4$-$%#*+4#5+
$#1#)+ -4+('((*+1#+ 5&*)2*/+(#)+#$$#)#+"4+*4-.*5+1,j! (0*(0!-,! .#/.,!.8&!-,!2$(,mg;! </!?&$(,! /0!
)-%-#4#+ "4'+ 1-+ !"#-+ 5-8)-+ 23#/+ $#88#4#+ (-A+ ?'5%#+ 2-%*%-+ 1*55&*"%')#/+ 4'4+ $-+ $*+ $#+ $-*+ $%*%'+
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-,!%#'0! ,'! !%#'0;!W&,! 1$0(&((0$,! -,! ?$2'0! #/.2',! *,! &$#'0! #//0'(#'#(,4! #/($,!
#+&+#'0!1&$-2(0!/#!/0$0!,'3/2&'7#!0!&$#'0!%0)%-/+2'.#+q#4)-+1&Q49'"5y.#;+D+
e1&-#'(,g!&!,!1&$,1#(&(,.,!-,+&'(#+#'0!1,j!1&$,.0/0*,;!"&*(#+#!2'#!*0/#!.0*#!>!
3255,$&! e-#,! (2%2/(,! 5#//,.,gM! -#//&! /0((&! $&/,5,0*&! .8&!%,'#..,#+#'0! 2'#! *&>
.0'-#!'0((&!-,!D;!?#$(0/0%&04!&!-#//#!(&%1&*(#!*0//&+#(#!-#//0!*(&**0!O0/#'0!
'&//#!*3&$#!1$03&**0$#/&;!B//#!.0*.,&'7#!-&/!$#.-49'+$-+()#$#4%*?*+5&-..*9-4#+
e-&//#!+#*(,**,%#!#252*(,**,%#!10(&'(,**,%#!I&$%#',#g!.0'!/&!*2&!2',+&$*,(E!
0$%#,!3#%0*&;!O0'!-0+&+#!-2'F2&!#'.8&!,'!&**&!e,/!$,*+&5/,#(0$&!-&//&!#',%&!
-0$%,&'(,g!*1#$5&$&!,/!*&%&!e-&//#!'0/#'#!3,/0*03,#gm!

!
A+! <!-0((,!-,!PX30$-!&!-,!Y#$,5,!#+&+#'0!#..0/(0!/&!/&7,0',!-,!?$2'0!.0'!

*($&1,(0! &! 5$,-#;! [! /2,! *(&**0! $,.0'0*.&+#! .8,#$#%&'(&! .8&! /&! *2&! ,-&&!1&$! ,/!
/0$0! .#$#((&$&4! 12$! '0'! 033&'-&'-0! /#! $&/,5,0'&! &! /#! (&0/05,#4! -0+&+#'0! #!
1$,%#!+,*%*+1*)+5&-.()#$$-'4#+1-+#$$#)#+]#**0/2(#%&'(&!'20+&4!%#,!2-,(&!3,'0!
#-!#//0$#4!(&$$,9,/,4!$&1&//&'(,!&!,'*&'*#(&g;!C,l!'0'-,%&'04!,*1,$#(0!-#!&$0,.0!
&'(2*,#*%04! &5/,! *&'(,+#! .0%&!2'! -&((#(0! -&/! -0+&$&! /#! '&.&**,(E! -,! -,330'>
-&$/&4!#..&/&$#'-0!,/!$&5'0!-&//#!+&$,(E;!Y2$!-,*1$&77#'-0!/#!30//#!-&,!1&-#'(,4!
&5/,!.&$.#+#!-,!.0'+,'.&$/#! 6?:8!&! ,'+&.&!-,!+,+&$&!*2//#!e$21&!-&//#!.0'(&%>
1/#7,0'&g4!*,!5&((#+#!1$01$,0!'&/!30/(0!-&//#!+,(#;![!/0!#33#*.,'#+#!F2&*(0!$20/0!
-,!1$03&(#!1&$*&52,(#(0!-#!(2((,4!5/,!1,#.&+#!#.2,$&!10/&%,.#%&'(&!/&!.0'($#->
-,7,0',4!-#$!.0/1,!#!-&*($#!&!#!%#'.#4!1$0+#$&!/&!1$01$,&!30$7&!'&//#!(&%1&*(#4!
-#!/2,!*2*.,(#(#4!-,!5$,-#!-,!*-&5'0;!H#*.,#'-0!Y#$,5,4!*,!1$&1#$#+#!#//#!/0((#!,'!
I&$%#',#;!D1&$#+#! 30$*&!'&//#!+,((0$,#m!o!-,33,.,/&!-,$/0;!O&/! *20!-,*.0$*0!-,!
2'..-*%'+*-+()'0#$$')-+1#55&N4-?#)$-%:+1-+�-%%#.8#)9+C)"4'+-41-2*+5*+0'55*+1-+
,(#/,#',4!3$#'.&*,4!*1#5'0/,4!,'5/&*,4!e-,!#9,(#'(,!-&//&!,*0/&!'0$-,.8&!10/#$,g4!-&,!
*#$%#(,4!-&5/,!2'',!-&5/,! ,//,$,!&!-&5/,!*.,(,!.0'3/2,(,!-#!(2((&!/&!1#$(,!'&//&!#.>
.#-&%,&!(&-&*.8&;!eR)*+#$$-+?#44-+!"-+*423&-'+(#)+?-$-%*)#+!"#$%'+*58#)9'+1#5>
/&! *.,&'7&4! 1&$! 52#$-#$&4! ,'3,#%%#(0!-,! 1#**,0'&4! ,/! +0*($0! 1#//#-,04! -,! 2'#!
1#**,0'&!5$#7,&!#//#!F2#/&!'0'!80!#+2(0!+&$505'#!-,!*0110$(#$&!/#!10+&$(E4!-,!
                                                                                                                                                                  

1299/,.#(0;!W0+&+#!!&**&$&!/#!$#11$&*&'(#7,0'&!*,%90/,.#!-&//#!*0.,&(E!2%#'#!1&$!%&770!
1#95-+*4-.*5-;+Q5+ %-.'4#+#)*+ 5&*$-4'+(#)+?'5#)#+1-+`-'?#/+#+!"#$%*/+$2)-?#+ -5+C#)%-/+ 2-%*41'+
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d&/%&*(�-(! .0'(#+#! ,'! (2((0! Qb! #'',! -,! &*,*(&'7#4!%#! 5$#7,&! #5/,! *30$7,! -&/!
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#95-/+ -4$-#.#+*+"4&-4%#)*+ 2'..-$$-'4#+1-+ $%"1-'$-/+*?#?*+ %)*22-*%'+"4! #%1,0!
1,#'0!-,!#%%-?-%:+1#55&+Q22*1#.-*+u"5-*4!-#!/2,!,'#252$#(#!'&/!Q\S];!B!5,2-,7,0!
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2*%*.#4%#+ #+ 4'4+ %'%*5.#4%#@+ (#)+ -5+ 23#+ "4'+ 3*+ )*99-'4+1-+ %#).-4#/+ 5&*5%)'+ 3*+ )*99-'4+1-+
(&$%,'#(04! '0'! 1&$! -,33&$&'7#! -,! 0-4-%'+ #%+ -40-4-%'/+.*+ (#)23=+ 5&"4'+ ,+ -40-4-%'+ #+ 5&*5%)'+ ,+
3,',&'(#lg!@-,#/050%Q4!1;!R\A;%![!.8,#$,*.&M!eD'+1-2'+5&"4-?#)$'+e(2((0!,'3,',(0&!1&$.8h!'0'!8#!
%#$5,'&4! (&$%,'0!'h! *21&$3,.,&@+ #+ 1-2'+ 5&"4-?#)$'+4'4+ #$$#)#+ e(0(#/%&'(&! ,'3,',(0&! 1&$.8h!
.,#*.2'#! 1#$(&! .8&! -,! F2&//0! 10**,#%0! 1$&'-&$&! :! 3,',(#! &! -&! %0'-,! ,''2%&$#9,/,! .8&!
.0'(,&'&4!.,#*.2'0!:!3,',(0;!D'+1-2'+f-'+e%"%%'+-40-4-%'&!1&$.8h!-#!*h!&*./2-&!05',!(&$%,'&4!&(!
05',! *20!#(($,92(0!,+"4'+#%+ -40-4-%'@+ #+1-2'+f-'+ e%'%*5.#4%#+ -40-4-%'&! 1&$.8h! (2((0! /2,! :! ,'!
%"%%'+-5+.'41'/+#%+-4+2-*$2"4*+$"*+(*)%#+-40-4-%*.#4%#+#+%'%*5.#4%#@+*5+2'4%)*)-'+1#55&-40-4-%:+
1#+ 5&"4-?#)$'+ 5*+ !"*5#+ ,+ %'%*5.#4%#+ -4+ %"%%'/+ #+ 4'4+ -4+ !"#$%#+ (*)%-+ P$#+ (")+ )#0#)#41'$-+
*55&-40-4-%'+('$$'4'+#$$#)+23-*.*%#+(*)%-i/+23#+4'-!10**,#%0!.0%1$&'-&$&!,'!F2&//0g!@!8!9;4!
1;!RSA;!)#$*#+,'!#'(,.,1#4!.0'!/#!*2#!-0%#'-#!1$0+0.#(0$,#4! /#!.$,(,.#!.8&!*+,/211&$E!#%>
1,#%&'(&!'&//#!*&.0'-#!1#$(&!-,!F2&*(0!*.$,((04!#..2*#'-0!?$2'0!-,!'0'!#+&$!#+2(0!.8,#$#!
/#! -,*(,'7,0'&! ($#! ,'3,',(0! #((2#/&! &! ,'3,',(0! 10(&'7,#/&4! &! $,52#$-0! #! F2&*(0! *&.0'-04! ($#!
*2""!(2%!65!6!"U!&%"$26)5!6!"+%@+;!1;!`QR]a!&!'0(#!JTTA%C!U2((#+,#4!'&/!1#**0!-#/!1#%!65!6!"+0%-#!'0,!
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?$2'0! '0'! .0'-2.&! 0/($&! /#! -0(($,'#! 3,/0*03,.#! *2!W,0M! ,/! -05%#! -&//#!
U$,',(E! '0'! :! #((,'5,9,/&! 3,/0*03,.#%&'(&4! .0*#! .8&! -,! 1&$! *h! .0'-,7,0'#! /&!
,'.&$(&77&! -&/! O0/#'0! $,52#$-0! #//#! 3&-&4! .8&! 12$&! #..&((#JQQ;! W#/! 12'(0! -,!
+,*(#!.#((0/,.0!:!$,*.8,0*#!#'.8&!/#!.0'.&7,0'&!-&//0!D1,$,(0!D#'(0!#+#'7#(#!-#!
?$2'0;!B**,&%&!#!Y,(#50$#!&4!*&.0'-0!/2,4!#'.8&!#!D#/0%0'&4!?$2'0!,-&'(,3,.#!
5'+ M(-)-%'+ 2'4+ 5&*4-.*+ 1#5+.'41'JQJ;! W,! &**#! 1#$/#! #'.8&! ,/! 1#**0! ($#((0! -#!
V,$5,/,0!&!-#!/2,!-&./#%#(0!-#+#'(,!#5/,!,'F2,*,(0$,M!

!
Y$,'.,1,0!.0&/2%!#.!(&$$#*!.#%10*F2&!/,F2&'(&*!
H2.&'(&%!5/092%!/2'#&!U,(#',#F2&!#*($#!
D1,$,(2*!,'(2*!#/,(!(0(#%F2&!,'32*#!1&$!#$(2*!

d#4$+*9-%*%+.'5#.+l!
D5+2-#5'+#+5#+%#))#/+5'+$(#223-'+1#5+.*)#/+*55&-4-7-'+1#-+%#.(-/!

</!/2.&'(&!5/090!/2'#$&4!5/,!#*($,!/2%,'0*,!-,!U,(#'0!
H0!*1,$,(0!'&//&!/0$0!+,*.&$&!#/,%&'(#4!'&//&!+&'&!-,332*#!

                                                                                                                                                                  

)-(')%*%'/+ C)"4'+ 1-$%-49"#+ 23-*)*.#4%#+ %)*+ 5&-40-4-%:+ 1-+f-'+ #+ !"#55*+ 1#55&"4-+&$*04! &! F2,!
C,/,9&$(0!#++&$(&!e5&#.0!-,!(&%,!%&(#3,*,.,!.2*#',#',g!*&99&'&4!,'!F2&*(0!-,#/0504!e,'./,'#(,!
,'! 2'#! 1$0*1&((,+#! .0*%0/05,.#g! @G;! C<H<?["UP4! A!+$926+% B$'6+4! .,(;4! 1;QKTA4! %#! '&//#!
-,+&$*,3,.#7,0'&!*.0$5&!#'.8&!,/!30'-#%&'(0!-&//#!.0,'.,-&'7#!,'!W,0!-,!/,9&$(E!&!'&.&**,(E!
@.0,'.,-&'7#!-,!+0/&$&4!10(&$&4!-0+&$&A! @!8!9C/+ (;+ FFJi/+ 23#+4#55&-40-4-%'+4'4+ %'%*5.#4%#+ -4>
0-4-%'+4'4+$-+1:/+5*$2-*41'+*55&#$$#)#+0-4-%'/+23#+?-+,+2'.()#$'/+5*+('$$-8-5-%:+1-+5-8#)%:+P!8!9;!
1;!QQbA;! 
JQQ! % <'!1+*C% 9#.% -$+*#))+4! Qb4!1;! Q]S4! #!1$010*,(0!-&//#! *&.0'-#!1&$*0'#!-&//#! ($,',(E!?$2'0!
,'($0-2.&!2'#!-,*(,'7,0'&!.8&!1&$!#/.2',!.$,(,.,!#+#//#!/#!*2#!#**2'7,0'&!-&/!1$,'.,1,0!-&//#!
-011,#!+&$,(EM!ec2#'(0!10,!#!F2&/!.8&!#11#$(,&'&!#//#!3&-&4!'0'!1#$/#'-0!3,/0*03,.#%&'(&4!
1&$!?#4-)+*55&-41-?-1"'+2-)2*+5#+1-?-4#+(#)$'4#/+!"#55*+$*(-#4%-*+#%+!"#5+0-95-'+1#55*+.#4%#/+
23-*.*%'+1*&+0-5'$'0-+-4%#55#%%'+#%+1*&+%3#'5'9-+U#)8'/+-5+!"*5#+$#+1#?#+2)#1#)#+3*?#)+()#$'+
2*)4#+3".*4*/+ -'+ $%*41'+4#55-+ %#).-4-+1#+ 5*+ 0-5'$'0-*+4'4+ 5&3'+ -4%#$'/+.*!-29,(#(0!&(! .0'!
,'.0*(#'(&!3&-&!(&'2(0L!'0'!5,E!.8&!%,!$,..0$-,!-&!8#+&$'&!%0*($#(0!*&5'0!,'!*.$,((0!'h!,'!
-,((04!&..&(04!*n!.0%&!'&//&!#/($&!.0*&!,'-,$&((#%&'(&!#/.2'0!'&!10(&**&!$#..05/,&$&4!.0%&!-#!
,'5&5'0!&(!1$03&**,0'&!.8&!$,52#$-#!#!F2&//0!.8&!*,!12l!1$0+#$!1&$!$#55,0'!&(!.0'.8,2-&$&!
1&$!/2%&!'#(2$#/&g;+R"%%*?-*/+()'()-'+1*+!"#$%&"5%-.'+(*$$'+,+23-*)'+23#+5*+1-$%*47*+%)*+5*+
+&$,(E!-,!$#5,0'&!&!-,!3&-&!:!'&55#+(*)'5#+#+4#55&#$()#$$-'4#+Pe23-*.*%'&A4!'0'!'&//#!*0*(#'7#!
P$-+ ?#1*+ 5&*4*5-$-+ 1-+ W-5-8#)%'+ )&/#(,+#! #//#! 1/2$#/,(E! -,! /,'52#55,! *0*(&'2(#! -#! ?$2'0M! 72%
$'+"2%9#.%"#,-+4!.,(;4!,'!1#$(;!1;!JQJAL!&!*0*(#4#41'+23#+*55&-42*)4*7-'4#+]$#+1#?#+2)#1#)g4!*,!3#!
(*5#$#.#4%#+)-0#)-.#4%'+*+"4*+?-'5#47*+'(#)*%*+$"5+2')$'+4*%")*5#+1#55&-4%#41-.#4%'/+1"4>
F2&!#!2'#!&*($#'&,(E!#//#! *(&**#!+&$,(E4! /#!F2#/&!1&$!?$2'0!'0'!:! ,$$#7,0'#/&4!%#!*&%%#,!
'#*.0*(#4! ,'-,.,9,/&4! &! #-!&**#! (&'-&! ,/! /2%&!'#(2$#/&4! .8&!01&$#!'0'!1&$! #11$01$,#$*&'&4!
%#!1&$.8h!10**&-2(04!*1,'(0!-#//#!+&$,(E!*(&**#4!.0%&!#((&*(#!,/!$,.0$*0!#/!%,(0!-,!B((&0'&!
@+;!'0(#!Q]RA; 
JQJ!1+*C%9#.%-$+*#))+4!Qb4!1;!Q]R; 
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d"'?#+5#+$"#+.*$$#+5*+d#4%#+lJQb;!
!
eB!F2&*(0!D1,$,(04!.8&!*,!.8,#%#!#',%#!-&/!%0'-04!,0!$,.0'-2.04!'&//#!

.-*+0-5'$'0-*/+5*+?-%*+#+5&*4-.*+1-+'94-+#$$#)#+-4+2"-+2&,+?-%*+#+*4-.*;+6-%#49'+5#+
#',%&!,%%0$(#/,4!.0*n!.0%&!,%%0$(#/,!*0'0!#'.8&!,!.0$1,!'&//#!%#(&$,#!/0$04!&!
/#!%0$(&!'0'!:!#/($0!.8&!-,+,*,0'&!&!($#*30$%#7,0'&gJQ^;!O0'!:!30$*&!&*1$&**#!
5&-1#*+ 1-+ !"#55&#%#)4'+ .'%'+ 2-)2'5*)#+ 1#55&"4-?#)$'+ 4#55#+ 4'%#+ (*)'5#+ 1#5>
5&E225#$-*$%#/+1-+!"#55#+$%#$$#+23#+$-+ -4%)#22-*?*4'+2'4+ -5+(#4$-#)'+1-+<-%*9')*+
4#55&*"%'9)*0'+1-+C)"4'+9-"4%'+0-4'+*+4'-_!

`S^a!D2.+,+6%#"%<H"423+$2)!
c2,-!&*(!F20-!&*(m!
- <1*2%!F20-!32,(!
c2,-!&*(!F20-!32,(m!
- <1*2%!F20-!&*(;!

O,8,/!*29!*0/&!'0+2%;JQ\!
!

k0$-#'2*!?$2'2*!O0/#'2*;!
{,((&%9&$54!R!G#$(,,!Q\RR;!

!
d*+ 2'.#+ 2'42-5-*)#+ 2'4+ 5*+ 2'42#7-'4#+ 1#55&-..')%*5-%:+ 1#55#+ *4-.#+ 5*+

-0(($,'#!-&//#!/0$0!($#*%,5$#7,0'&!-,!.0$10!,'!.0$10m!>!e<0!80!*&%1$&!$,(&'2(0!

                                                 

JQb!)#$*#+,'!#110'&!#/! (&*(0! /#(,'0! /#!1$01$,#!($#-27,0'&M!e���|!�!�����4!���}�!�|��4!�!
�������|~��! ����4p«������! ¬��! ����4! ­������+ �����+ ����}� + ®�¡+ �+ �¡+ ��}��¡+
������/+�+¯���¡+��������+��|��}� +°�+��+}��¯��lg!
JQ^!:8!9C4!Qb4!1;!Q]R4!*2//#!%0$(&!?$2'0!2*#!,!(&$%,',!e-,+,*,0'&!&!.0'5$&5#7,0'&g; 
JQ\!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!J4!1;!Q^Q;!o!F2,!.0%1&'-,#(0!,/!1$,'.,1,0!*&.0'-0!.2,!
4"55*+$-+9#4#)*+#+4"55*+$-+1-$%)"99#/+23#+2'$%-%"p+5&'99#%%'+1#55*+!"*$(#!.&'*2$#!-#!1#$(&!-&/!
%)-8"4*5#+)'.*4';+O#+(*)'5#+1#55&E225#$-*$%#/+.#$$#+-4+8'22*+*5+(#)$'4*99-'+f-2$'4'/+)-*$>
*2%0'0! ,/! .0'.&((0! .8&! '0'! e95-+ 2')(-+ + 4=+ 5&*4-.*+1#?#+ %#.#)+ 5*+.')%#/+ (#)23=+ %*4%'+ 5*+
%#(&$,#!F2#'(0!/#!30$%#!*0'0!1$,'.,1,,!.0'*(#'(,**,%,g!@!8!9CA;![4!'&//#!.0'*&52&'(&!#**&$>
7,0'&!-,!U&03,/04! ?$2'0!'0'! &*,(#! #! .0/1,$&!B$,*(0(&/&M! e&(! 0/($&! #'.0$#!'0'!-&(&$%,'0! *&!
(2((#!/#!30$%#!:!#..0%1#5'#(#!-#!/#!%#(&$,#M!.0**n!.0%&!5,E!*,.2$#%&'(&!-,.0!-&!/#!%#(&$,#!
'0'!&**&$!1#$(&!.8&!#!3#((0!*,#!-&*(,(2,(#!-#!F2&//#4!&..&((0!.0%1$&*#!/05,.#%&'(&4!.0%&!-#!
B$,*(0(&/&4!,/!F2#/&!%#,!*,!*(#'.#!-,!-,+,-&$&!.0'!/#!$#55,0'&!F2&//0!.8&!:!,'-,+,*0!*&.0'-#!
/#!'#(2$#!&!+&$,(Eg!@!8!9CA;!c2#*,!/#!*(&**#!&*1$&**,0'&!+,&'&!2*#(#!!,'!!7!8$!%-4H)!*+$',%=$!K
)"+"#.!)% #I-.262"!% @`&-C% 72"C% *+6C4! +0/;! <<<a4!1#% 3#6#$2"!+6#% #"% *+$$'-"!+6#4! Q4! 1;! b^QA4! -0+&! ,/!
2'42#%%'+1#55&"4-%:+1#55*+4*%")*+23#+$'%%'$%:+*5+.'?-.#4%'/+(#)+2"-+e&'*!&(!2'2%!&(!,-&%!
*,(g/+*5+1-+5:+1#55&*((*)-)#/+,+1*%'+2'.#+2'4?-47-'4#+4'4+$'5%*4%'+1#-+<-%*9'$,.,4!%#!-,!%0/(,!
3,/0*'0-+#9-7-+#+9)#2-;+E+*42')*+ -5+ e4-3-5+$"8+ +$'5#+4'?".&!+,&'&!-&((0!-&//#!+&$,(E!&(&$'#!&!
,%%2(#9,/&!,'!=$)%$#,!6!)*#69!C%;$!3!6"2%)!3!..!C%@!3!..')%)!3!..+$',4!<<4!1;!JQb;!?$2'0!*,!-,3&*&!
-#//#!F2#$(#!.&'*2$#!.8&!+&''&!-,*.2**#!,'!$&5*7-'4#+*55*+%#)7*/+)-9"*)1*4%#+5&*4-.*+#+-5+$"'+
)*((')%'+2'4+5&26!,2%,'69!/+*..#%%#41'+23#+$'5%*4%'+5&*4-.*+".*4*+2'4$#)?*+5*+$"*+-41->
+,-2#/,(E4!.0'*&52&'(&!#/!.0$104!#'.8&!-010!/#!*&1#$#7,0'&!-#!F2&*(0; 
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+&$0! &! $,(&'50! +&$0! ,/! 3#((0! .8&! /&! #',%&! *0'0! *0*(#'7&! ,%%0$(#/,! &*,*(&'(,!
#2(0'0%#%&'(&4!.,0:!/&!#',%&!-0(#(&!-,!$#5,0'&4!&!.8&4!1#$/#'-0!*&.0'-0!/#!
-0(($,'#! .#((0/,.#4! &**&!'0'!1#**#'0!-#!2'! .0$10!#!2'!#/($04!%#!+#''0!0! ,'!
(*)*1-$'/+ '+ -4+ (")9*%')-'+ '+ *55&-40#)4';+ d*+ 1*+ "4+ *5%)'+ ("4%'+ 1-+ ?-$%*/+
3,/0*03,.#%&'(&!80!&*10*(0!&!-,3&*0!/#!(&0$,#!$#2'41'+2"-/+('-23=+5&*4-.*+("Kg+
@'0'!12lmA!e&*,*(&$&!*&'7#!,/!.0$10!&!12l!&*,*(&$&!'&/!.0$104!&**#!12l!($0+#$*,!
$-*+-4+"4+2')('+$-*+-4+"4+*5%)'+#+(*$$*)#+1*+"4+2')('+*55&*5%)';+s"#$%'/+$#+*423#+
4'4+,+?#)'/+*5.#4'+,+?#)-$-.-5#+#+2'40').#+*55&'(-4-'4#+1-+<-%*9')*gJQ];!

!
I,0$-#'0! '0'! &$#! 2'! (&0/050! @.0%&! -,.8,#$#+#! /2,! *(&**0! '&//&! *2&!

01&$&A!&!*,! /,%,(#+#!#//#!.0'.&7,0'&!3,/0*03,.#!$&/#(,+#!#!W,0;!G#!'0'!0..0$$&!
#$$#)#+ %#'5'9'+ (#)+ 2'.()#41#)#+ 23#+ 95-+ #4"42-*%-+ #$('$%-+ 1*?*4%-+ *55&-4>
F2,*,7,0'&!'0'!*,!.0'.,/,#'0!.0'!,/!-05%#!.#((0/,.0!'&//#!*2#!&*#((#!&*&5&*,;![!
?$2'0!*(&**0!/0!*#!9&',**,%0;!N'#!(#/&!.0'3&**,0'&!3,/0*03,.#!10(&+#!*0/(#'(0!
(#99-')*)#+ 5*+ $')%#+1#55&*22"$*%';+ E+ 2-K+ 4'4+1-+.#4'+C)"4'+ 5*+ #$('$#+ -4+"4+
-,*.0$*0! /2'50!&!#',%#(04! /#!&*10*&!.0'! (#'(#! 3$#'.8&77#!.0%&!#'.8&! ,! *20,!
1"88-;+ E?-1#4%#.#4%#+ 95-+ #)*+ (*5#$#+ "4*+ !"*523#+ ?-*+ 1&"$2-%*+ -4+ 9)*1'+ 1-+
.0'.,/,#$&! /&! .0'($#--,7,0',;! H2,! *(&**0! 1&'*#+#! &! 1$&*2110'&+#! .8&! 5/,!
,'F2,*,(0$,! $,(&'&**&$0! .8&! .,l! .8&! :! +&$0! ,'! 3,/0*03,#! 12l! &**&$&! 3#/*0! '&//#!
$&/,5,0'&! &! 67@8! +,.&+&$*#4! 0**,#! *,! %#'(&'&+#! *2/! (&$$&'0! -&//#! -0(($,'#!
#+&$$0,*(,.#!-&//#!-011,#!+&$,(E4!-,332*#!'&/!qV<!*&.0/04!-,%&'(,.#'-0!0!'0'!
+0/&'-0!$,.0'0*.&$'&!/#!.0'-#''#!-#!1#$(&!-&//#!C8,&*#;!>!E95-+,+1&*22')1'/+>!
'&//&! *2&! 01&$&! %0/(,! *0'0! ,! /2058,! .8&! .0'($#--,.0'0! /#! 3&-&! .#((0/,.#4! &!
%0/(0! -,! '0'! 1,&'#%&'(&! 0$(0-0**0! :! *(#(0! -#! /2,! -&((0! #! +0.&! &-! :! -&((0!
1&$*,'0!0$#!-#+#'(,!#,!5,2-,.,;!eU2((#+,#!,0!'0'!80!%#,!-&((0!0!*.$,((0!F2&*(0!

                                                 

JQ]!1+*C% 9#.% -$+*#))+4! `<V! .0*(,(2(0a! Q^4! 1;! QS\L! ,/! (&*(0! '0'! .0'.&-&! *1#7,0! #/! -299,0! -,!
)#$*#+,'!M!e.*+3'+8#4+)*99-'4*%'/+#%+$#9"#41'+5#+)*99-'4+0-5'$'0-23#/+23#/+#$$#41'+5&*4-.*+
*29*,*(&'(&!*&'7#!,/!.0$10!&(! ,'&X,*(&'(&!'&/!.0$104!10**#!.0/!%&-&*%0!%0-0!.8&!:! ,'!2'!
.0$10!&**&$&!,'!2'!#/($04!&(!1#**#$!-&!2'!.0$10!,'!2'!#/($0M!,/!.8&!*&!'0'!:!+&$04!1#$!#/%&'0!
?#)-$-.-5#+ 5&'(-4-'4#+ 1-+ <-%%*9')*g@+ !"-+ -40*%%-+ 4'4+ ?-#4#+.#$$*+ -4+ 1"88-'+ 5&-..')%*5-%:+
1#55&*4-.*/+.*+ 1-?#4%*+ "4+ ()'85#.*+ 5*+ $"*+ -41-?-1"*5-%:;+ O*+ !"#$%-'4#+ 1#55*+ %)*$.-9)*>
7,0'&!-&//&!#',%&!1&$!.2,!?$2'0!.,(#! ,!Y,(#50$,.,4!&$#!-&/!$&*(0!1$&*&'(&!#'.8&!,'!Y/#(0'&;!
R"%%*?-*+ -5+()'85#.*+1#55&-41-?-1"*5-%:/+1*5+.'.#4%'+23#+ -..')%*5#+4'4+,+ 5&*4-.*+?#9#>
(#(,+#!&!*&'*,(,+#4!%#!F2&//#! ,'(&//&((,+#4!-,+&''&!.&'($#/#+ -4+$#4'+*55&*?#))'-$.'+23#+()0>
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G0$0'&4!-,!U0%%#*0!C#%1#'&//#!&!-,!['$,.0!<V!-,!=$#'.,#4!0/($&!#!F2&//0!-,!?$2'0;!O&/!
(&*(0! F2,! #+ -4+ $#9"-%'+ 5*+ 1#4'.-4*7-'4#+ eM*4>M#?#)-4'&4! 2*#(#! -#!)#$*#+,'4! :! .0$$&((#! ,'!
D#'(#!D&+&$,'#; 
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1-+Q41)#*+d')'$-4-;+T'4+,+#$25"$*+5*+(5*"$-8-5-%:+1#55&-('%#$-+23#+1*55*+(*)%#+
-,!?$2'0!*(&**&!#'.8&!Y#0/0!D#$1,L!1&$!/0!%&'0!/#!F2&*(,0'&!32!$,*0/(#!-010!/#!
*2#!1#$(&'7#!-#!V&'&7,#;!!

6:98!D+)*(()#$#4%*4%-+1#55&-4!"-$-7-'4#+>!,/!+,.#$,0!-&/!1#($,#$.#!-,!V&'&>
7-*/+-5+(*1)#+-4!"-$-%')#+#+"4'+1#-+[$*?-+1#55&#)#$-*\JJ^4!'0%,'#(,!-#//#!$&129>
9/,.#! '&/! ($,92'#/&4! .0%1#$+&$0! '&/!C0//&5,0! -&,! 1$&5#-,JJ\! &! #+#'7#$0'0! /#!
$,.8,&*(#!1#55&#$%)*1-7-'4#+1-+C)"4'/+"4+]#)#$-*)2*g/+*"%')#+1-+1-?#)$-+]/,9$,4!,'!
.2,! /0-#+#! 1&$*,'0! /#! $&5,'#! [/,*#9&((#! <'5/&*&! &! #/($,! *0+$#',! &$&(,.,g4! .8&!
*.$,+&+#!-&//#! *(&**#! $&/,5,0'&!e.0*&! ,'-&.&'(,4! #'.8&!*&! *,! &*1$,%&+#! 3,/0*0>
3,.#%&'(&g4!&!,'3,'&4!2'!%0'#.0!3255,(,+04!5,E!#!O#10/,!*0*1&((#(0!-,!&$&*,#JJ];!
E$-9#+1*+6'.*+5&#$%)*1-7-'4#+1#5+)#'+-5+9)*41#+-4!"-$-%')#+#+*((*)#+'((')%"4'+
#..&/&$#$&! 10**,9,/%&'(&! /#! .0*#;! </! W05&! $,*10*&! .8&! #+$&99&! &*#%,'#(0! /#!
!"#$%-'4#+ #+ *?)#88#+ 2'."4-2*%'+ 5*+ ()'()-*+ 1#2-$-'4#;+d*+ 5&-4!"-$-%')#+ 4'4+
$,.&+&((&!$,*10*(#!'h!F2&/!5,0$'04!,/!JR!*&((&%9$&4!'h!,!*2..&**,+,;!D0/(#'(0!,/!b!
0((09$&!-#/!*&'#(0!32!,'0/($#(0!,/!-0.2%&'(0!#/!.0'*0/&!-,!V&'&7,#!#!"0%#;!</!
*&'#(0!&*1$,%&+#!,/!(-.')#+23#+5&#$%)*1-7-'4#+1-+C)"4'/+*))#$%*%'+#+9-"1-2*%'+*+
V&'&7,#4!10(&**&!.0*(,(2,$&!2'!1$&.&-&'(&!'&5#(,+04!10(&**&!/&-&$&!/#!-,5',(E!
-&//#!$&1299/,.#!&!$,*2/(#$&!#**#,!1&$,.0/0*#!,'!32(2$0!1&$!,!*20,!*2--,(,;!</!JJ!
-,.&%9$&! .0%1#$+&! ,'! *&'#(0! /0! *(&**0! '2'7,0! -,! D2#! D#'(,(E! &! $,''0+l! /#!
$,.8,&*(#!-,!"0%#;![5/,!&'2%&$l!,!$&#(,!-,!?$2'04!1&$!.2,!$,*2/%K+23#+5&*22"$*%'+
'0'! *0/(#'(0! e#+&+#! *.$,((0! &! 1299/,.#(0! /,9$,! &$&(,.,g!%#! .8&! #/.2',! -,! &**,!
*&%9$#+#!30**&$0!*(#(,!*(#%1#(,!#!V&'&7,#4!F2#'(2'F2&!,'!$&#/(E!30**&$0!*(#(,!
*(#%1#(,!,'!.,((E!&$&(,.8&;!</!'2'7,0!10(&+#!#+&$!.0'32*0!3#((,!$&#/,M!,/!O0/#'04!0!
1,j!+&$0*,%,/%&'(&! ,/! *20!&-,(0$&! /0'-,'&*&4!1&$!2'#!%,5/,0$&!-,332*,0'&!*2!
*52"4#+ '(#)#+ *?#?*+ $#94*%'+ 2'.#+ 5"'9'+ 1#55&#1-7-'4#+ <*)-9-/+ 2'.#+ *?#?*+
*1&.,3,.*%'+ 5'+ $%#$$'+C)"4'+*55&-4!"-$-7-'4#;+s"-41-/+ -5+4"47-'+ -4$-$%#%%#+ $"//&!
#..2*&!1$&.&-&'(,M!?$2'0! :! e2'!#10*(#(#g4!2'!%0'#.0! 3255,(,+0! .8,#%#(0! #!
$,*10'-&$&!#!O#10/,;! </! $#11$&*&'(#'(&!-&/!1#1#4!12$!'0'!-,.8,#$#'-0!#1&$>
(#%&'(&!.8&!?$2'0!#+&+#!#99$#..,#(0!2'#!3&-&!&$&(,.#4!*0((0/,'&l!,!*20,!.0'>
(#((,!.0'!2'!&$&(,.0!&!1$&3&$n!.8,#%#$/0!e&$&*,#$.#g!0!1$,'.,1&!-&5/,!&$&(,.,4! ,/!
F2#/&!1&$!-,!1,j! &$#! ,'.0$*0! ,'! &$$0$&!'0'! *2!-&,!12'(,! *&.0'-#$,4!%#! *2//&!
1'%%)-4#+ 1#55&-42*)4*7-'4#+ 1#5+ M*5?*%')#+ #+ 1#55*+ M*4%*+ R)-',(E;! U2((0! 6:=8!
F2&*(04!*&.0'-0!/&!1#$0/&!-&/!'2'7,04!&$#!1,&'#%&'(&!-,%0*($#(04!$#5,0'!1&$!
.2,4!,'!'0%&!-&//#!5,2*(,7,#4!,/!1#1#!,'*,*(&+#!*2//#!&*($#-,7,0'&!-&/!$&0;!

                                                 

JJ^!<'!,(#/,#'0!'&/!(&*(0; 
JJ\!!)#$*#+,'!*,!*&$+&!1$09#9,/%&'(&!-&/!?&$(,4!.8&4!*&.0'-0!/0!D1#%1#'#(04!.0'30'-&!-2&!
0$5#',M!eD5+^X+ -5+U-2*)-'+ -4$-#.#+2'4+ 5&D4!"-$-%')#+#+ 5&*$$-$%#4%#+d')'$-4-+?#44#+4#55&#22#5>
/&'(,**,%0!C0//&5,04!.0'32*0!-#!?&$(,!.0/!W'4$-95-'+1#&+<)#9*%-+'+M#4*%'g!@V;!DYBGYBOBUP4!
72%(!"2%9!%A!+$926+%B$'6+0%*+6%9+*',#6"!%#9!"!%#9%!6#9!"!0%.,(;4!.#1;!QJ4!1;!\bQA; 
JJ]!1+*C%9#.%-$+*#))+4!JJ4!11;!JKJ!*55; 
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D5+ ()'2")*%')#+f'4*%'+ )#(5-2K+ 0*2#41'+ ()#$#4%#+ 5&*"%'4'.-*+ 1#5+ %)-8">
'#/&!+&'&7,#'0!.8&!#5,+#! ,'!'0%&!-,!F2&//0! *(&**0!1#1#4! &! .8&! ,'!F2&/!-#(0!
1$0.&**0! .0'(#+#! ($#! ,! *20,!%&%9$,! /0! *(&**0! '2'7,0;!B!F2#'(0! $,.0$-#+#! ,/!
()'2")*%')#/+ 4'4+ 2&#)*4'+*42')*+ $%*%-+ 2*$-+1-+"4+ %)**3&$,%&'(0!-,!1$0.&**0!#!
"0%#;!eG#!?$2'0!:!'#10/&(#'04!'0'!2'!*2--,(0!-&//#! $&1299/,.#L!.0'($0!-,!
/2,!*0'0!*(#(,!#++,#(,!-&,!1$0.&**,!#!O#10/,!&!#!"0%#g!$,*10*&!,/!'2'7,0;!Y&$!-,!
(-A+5&*22"$*%'+,+"4+.'4*2'+#+-4+!"#$%*+?#$%#+P$#47*+(*)5*)#+1#5+0*%%'+23#+,+"4+
&$&*,#$.#A! :! *055&((0! #/! 1#1#;! H#! F2&*(,0'&! '0'! $,52#$-#! 2'! F2#/*,#*,! .#*0!
*&.0'-#$,04!%#!2'!3#((0!-,!&*($&%#!5$#+,(E4!&!1&$!/&!F2&*(,0',!&*($&%&!*,!12l!
3#$!$,3&$,%&'(0!#!2'!1#,0!-,!-077,'&!-,!.#*,!,'!.2,!,!.0/1&+0/,!*0'0!*(#(,!&*($#>
1*%-lJJS! </! *&'#(0! 1$0%,*&! -,! 1$&'-&$&! ,'! &*#%&! /#! F2&*(,0'&4! -010! #+&$!
$#**,.2$#(0!,/!'2'7,0!.8&!,'(&'-&+#!3#$&!(2((0!,/!10**,9,/&!1&$!D2#!D#'(,(EJJR;!

Y&$! ,/! *&'#(0! +&'&7,#'0! /#! F2&*(,0'&! -,! ?$2'0! #+&+#! 2'! .#$#((&$&! 12>
$#%&'(&!10/,(,.0;!G&'0!-,! (2((0! /#!$&1299/,.#!1$&'-&+#!,'!.0'*,-&$#7,0'&! /#!
+,(#! &! ,/!-&*(,'0!-,!2'!F2#/*,#*,!1$,5,0',&$04! 30**&!12$&! 3#%0*0;!H#! .0*#! ,%>
10$(#'(&!&$#!-,!'0'!2%,/,#$&!/#!1$01$,#!-,5',(E4!-,!'0'!.$&#$&!2'0!*1,#.&+0/&!
1$&.&-&'(&4!&!'&//0!*(&**0! (&%10!-,!.0'*&$+#$&!920',!$#110$(,!.0'! ,/!1#1#;!<!
)-0#)-.#4%-+-4$-$%#4%-+1#5+4"47-'+*55&')-9-4#+4*('5#%*4*+1-+C)"4'+#+*5+0*%%'+23#!
&$#!2'!%0'#.04!,'*,&%&!#,!1$0.&**,!,'(&'(#(,5/,!#!"0%#!&!#!O#10/,!30$',+#'0!
9-:+ "4*+ ?-*+ 1&"$2-%*;+ D5+ 2*$'+ ('%#?*+ #$$#)#+ $%)"%%")*%'+ 9-")-1-2*.#4%#;+ M&-4>
(&$1&//l! ,/!1$0.2$#(0$&!=&-&$,.0!C0'(#$,',JJT;!c2&*(,!-,&-&!2'#!$,*10*(#!'&//0!
*1,$,(0!-&//#!-&.,*,0'&!5,E!#99077#(#;!>!C0'($0!?$2'0!*0'0!*(#(&!#+#'7#(&!#.>
.2*&!5$#+,;![5/,!:!,'-299,#%&'(&!2'!&$&(,.04!e$#88#4#/+1&*5%)'+2*4%'/+$-*+"4'+
-&,! 1,j! &%,'&'(,! &! $#$,! 5&',! .8&! &*,*(#'04! &! 10**&55#! 2'#! .2/(2$#! -&/! (2((0!
&..&7,0'#/&! &! .0'0*.&'7&! 2',+&$*#/,gJbK;! O&//#! 1$&*&'(&! F2&*(,0'&! 0..0$$&!
1$&'-&$&! ,'! .0'*,-&$#7,0'&! ,''#'7,(2((0! .8&! /#! .0*#! :! ,',7,#(#! #!O#10/,! &! #!
6'.*/+(#)+2"-+ 5&*22"$*%'+,+$'99#%%'+(-A+*5+ 0')'+)'.*4'+23#+*5+?#4#7-*4'/+ -4+
*&.0'-0!/20504!.8&!/&!*2&!.0/1&!6:>8!*0'0!&*($&%#%&'(&!5$#+,4!,'!(&$70!/2050!
.8&!&5/,!:!2'0!*($#',&$0!&!'0'!2'!*2--,(0!-&//#!"&1299/,.#;!Y&$.,l!'0'!.,!*0'0!
,%1&-,%&'(,!1&$!$,*1&((#$&!,/!-&*,-&$,0!-,!D2#!D#'(,(E4!(#'(0!1,j!.8&!#/($,!.#*,!

                                                 

JJS!R)*+5#+*5%)#/+4#5+FHHh+5&#$%)*1-7-'4#+1-+<'.('4-'+Q59#)-'/+4*%'+*423#+5"-+*+T'5*+4#5+FHYF/+
-,!.2,!*,!:!5,E!-&((0!#//#!'0(#!Q^;!W&/!$&*(04!Y#-0+#!'0'!5,0+l!'&112$&!#!U0%%#*0!@I,0>
+#'',! W0%&',.0A! C#%1#'&//#! @Q\]R>Q]bTA! .8&! '&/! Q\TJ! +,! #+&+#! .0'0*.,2(0! I#/,/&,4! .0/!
!"*5#+.*4%#44#+ )*((')%-+1&*.-2-7-*+(#)+ %"%%*+ 5*+?-%*;+D0*1&((#(0!-,!&$&*,#!&! ,%1$,5,0'#(0!
-#/!D#'(0!N33,7,0!'&/! Q\Tb4!1$0.&**#(0!#!"0%#!'&/!Q\T^4! *0((010*(0!#! (0$(2$#!'&/!Q\T\! @*,!
+&-#M!H;!=<"YP4!:%-$+*#))!%9!%;+,,2)+%E2,-26#..24!"0%#!QTTRA!&4!#+&'-0!#9,2$#(04!$,%&**0!,'!
/,9&$(E4!/#!*2#!+,(#!1$0*&52n!3$#!#/(&$'&!+,.&'-&4!JS!#'',!-,!.#$.&$&!-2$0!#!O#10/,4!3,'.8h!32!
*#/+#(0!-#/!1#1#!N$9#'0!V<<<!.8&!$,2*.n!#!3#$/0!$,1#$#$&!,'!=$#'.,#4!-0+&!%0$n; 
JJR!1+*C%9#.%-$+*#))+4!JS4!11;!JKS!**; 
JJT!O&#$('$-7-'4#+1#5+W'4%*)-4-/+-4+!8!9;4!JT4!1;!JQK>JQQ; 
JbK!:8!9C4!1;!JQK; 
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*,%,/,! *0'0! 5,E! *(#(,! $,*0/(,! ,'! %#',&$#! *0--,*3#.&'(&;! <'0/($&! ,/! 1$0.2$#(0$&!
)-%-#4#+4#2#$$*)-'+2'."4-2*)#+23#+*55&*22"$*%'+,+$%*%'+()'('$%'+1-+#$()-.#)#+5#+
1$01$,&! .0'*,-&$#7,0',! *2//#! F2&*(,0'&! -&//#! *2#! &*($#-,7,0'&;! e[5/,! 8#!
)-$('$%'+ 23#+ 3*+ 5&-4%#47-'4#+ 1-+ ()#$#4%*)#+"4*+ )#5*7-'4#+ -4+ 2"-/+ (")+ *?#41'+
+0/2%'+$#47&*5%)'+#$$#)4#+#$#4%*%'/+1-23-*)#):+1-+#$$#)#+()'4%'+*+$'%%'(')$-+#/!
5,2-,7,0!-,!"0%#gJbQ;!U2((#+,#4! #55,2'5&! ,/!-,33,-&'(&!1$0.2$#(0$&4! e9,*05'#!
()#$"(('))#+23#+0')$#+!"#$%'+#95-+ 5&3*+1#%%'+*5+0-4#+1-+%-)*)#+(#)+5#+5"493#+5*+
-&.,*,0'&!&-!0((&'&$&!2'!1-00#)-.#4%'+1#55&#$%)*1-7-'4#/+1-+2"-+3*+(*")*g;!

G#!#/!*&'#(0!&$#!,'-,33&$&'(&!*#1&$&!F2#/,!30**&$0!/&!,'(&'7,0',!-,!?$2'0M!
5/,!#$50%&'(,!-&/!1$0.2$#(0$&!#11#$,+#'0!1,j!$&#/,*(,.,;!B+&'-0!$,.0'0*.,2(0!
,/! .#*0! -,! ?$2'0! &..&7,0'#/%&'(&! ,%10$(#'(&! &! /2,! *(&**04! .0%&! &+#*0! -#//#!
()-9-'4#+*+T*('5-+#+*+6'.*+P2'$*+23#+9-:+#)*+"4&-4%#)()#%*7-'4#+*.(-*+(#)>
$-4'+ 1#55#+ (*)'5#+ 1#5+ 4"47-'i/+ 1-+ 2'.(#%#47*+ 1#55&-4!"-$-7-'4#+ )'.*4*/+ -5+
$#4*%'+-5+j+9#44*-'+FHGY+1#5-8#)K+5&#$%)*1-7-'4#+1#55&*22"$*%'+e1&$!.0$(&*,#!'&,!
$,52#$-,! -&/! 10'(&3,.&g! &! e,'! *&5'0! -&//#! 1&$&''&! -,*10',9,/,(E! -&//#! '0*($#!
"&1299/,.#!#-!&**&$&!.0$(&*&g!+&$*0!,/!1#1#;!=2$0'0!,'30$%#(,!-&//#!-&.,*,0'&!
*,#! ,/! '2'7,0! .8&! *,! &$#! 0..21#(0! -&/! ($#*3&$,%&'(0! -,! ?$2'0! #! "0%#4! *,#! ,/!
.0'*0/&! +&'&7,#'0! #! "0%#4! .8&! #+&+#! ($#*%&**0! /#! -,*10*,7,0'&! -&//#! "&>
1299/,.#!.0%&!#((&*(#(0!-&//#!*2#!e$,*1&((0*#!&!3,/,#/&!099&-,&'7#!#!D2#!D#'>
(,(EgJbJ;! </! 1#1#! 32! .0'(&'(0;! [5/,! &*1$&**&! e%0/(0! .0$(&*&%&'(&! &! 12'(2#/>
%&'(&g!,/!*20!-&*,-&$,0!-,!($0+#$*,!*&%1$&!,'!920'!#..0$-0!.0'!/#!"&1299/,.#4!
%#! e*01$#((2((0! &5/,! '0'! +20/&! .8&! #/($,4! ,'.#1#.,! -,! 52#$-#$&! .0'! 9&'&>
+0/&'7#!#!.0%&!&5/,!#11$&77,!/#!3&-&/(E!#!/2,!%#',3&*(#(#4!+,!#55,2'5#'0!-2$&!
'0.,!-#!$0%1&$&!,!-&'(,gJbb;!

H&!1&$&5$,'#7,0',!-,!?$2'0!(&$%,'#$0'0!,/!JS!3&99$#,0!Q\Tb4!-,&($0!-,!/2,!
*,!.8,2*&$0!/&!10$(&!-&/!.#$.&$&!$0%#'04!&!/#!+,(#!1#**l!0/($&;!

!
9<;!c2#*,!-,&.,!#'',!?$2'0!*033$n!#!"0%#4!&!-,!(2((0!F2&*(0!(&%10!'0'!.,!

:!5,2'(#!'&**2'#!'0(,7,#!-,!/2,;!O0'!*#11,#%0!6:?8!'h!.,l!.8&!&5/,!#99,#!1&'>
*#(0! 0! +,**2(04! &! '&112$&! .8&! .0*#! 5,2*(,3,.8,! 2'#! (#/&! ,'*,*(&'7#! -,! "0%#!
4#55&#$-9#)#+ 5*+ $"*+#$%)*1-7-'4#+1*+U#4#7-*+ #+ 5&-42'.()#4$-8-5#+ 5#4%#77*+1#5>

                                                 

JbQ!:8!9C4!JT4!1;!JQQ!M!e.8&!,'(&'-&+#!-,!1$&*&'(#$!2'#!*.$,((2$#4!'&//#!F2#/&4!1&$!F2#'(0!*,!&$#!
10(2(0! *0(($#55&$! 1&$! 920'#! +,#4! &5/,! :! 1&$! -,$&! .8&! 5/,! *#$E! .#$0! -,! &**&$! $,%&**0! #//#!
5,2*(,7,#!-,!"0%#g; 
JbJ!:8!9C4!bK4!1;!JQQ; 
Jbb! D5+ (*$$'+ 0*+ (*)%#+ 1#55*+ )#5*7-'4#+ 1#55&*.8*$2-*%')#+ <*'5'+ <*$2(#! #/! -05&! Y#*F2#/&!
C,.05'#M!e-,.&'-0%,!.8&!5$#'-&%&'(&!-&*,-&$#!-,!*(#$!*&%1$&!2',(#!.0'!F2&//#!"&129/,.#L!
.8&! 1&$l! '0'! +0$$&99&! %#,! .8&! /&! 32**&$0! 10*(&! ,''#'7,! 0**&! -2$&! -#! $0-&$&4! 1&$! '0'!
10(&$&!-#!#/($,!&**&$!$,'3#..,#(0!.8&!#(($,92,**&! ($011'+*55&*00#%%-'4#+23#+ 5#+(')%*?*g+ @!8!9C4!
bb4!1;!JQ^A; 
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5&-4!"-$-7-'4#;+O'+$%')-2'+$-+ %)*$0').*+ -4+"4+*?-1'+ )*22'95-%')#+1-+?'2-+ 0)*.>
%&'(#$,&!&!-,!.0'5&((2$&;!

B5/,! ,',7,! &$#! 5$#'-&! ,'F2,*,(0$&! D#'(0$,4! .#$-,'#/&! -,! D#'(#! D&+&$,'#4!
.8&!#+&+#!,',7,#(0!/#!*2#!#((,+,(E!#!O#10/,!.0'!-2$&!1&$*&.27,0',!-&5/,!&$&(,.,!&!
-&5/,!2%#',*(,;!=0$*&!&5/,!$,.0$-#+#!0!*,!$,.0$-l!,/!'0%&!-&/!%0'#.0!3255,(,+0;!
B10/05&(#!-&//#!'0((&!-,!D;!?#$(0/0%&04!eF2&/!.&/&9$&!5,0$'0!/,&(,**,%0!#!.#(>
(0/,.,g4!1$0(&((0$&!-&//#!H&5#! &! ,'(,%0!#%,.0!-,!P/,+#$&*! .8&! #+&+#!0$5#',7>
7*%'+5&*22')1'!-&//#!D1#5'#!.0'!"0%#!.0'($0!['$,.0!<V4!&5/,!-#/!Q\RJ!*1&$#+#!
-,!-,+&'(#$&!1#1#!&!5,E!*,!&$#!*.&/(0!,/!'0%&!-,!C/&%&'(&4!.8&!'0'!*,!.0'3#.&+#!
#5+$"'+2*)*%%#)#/+.*+!"#5+4'.#+5'+()#$#+"4+*5%)'+2*41-1*%'+(-A+0')%"4*%'/+5&Q5>
-09$#'-,',;!D&!-#/!D#'(#!D&+&$,'#!?$2'0!'0'!10(&+#!#*1&((#$*,!'h!,'-2/5&'7#4!
'h! .0%1$&'*,0'&4! /#! 1&$*0'#! -,! C/&%&'(&! V<<<! *&%9$#+#! 1$0%&((&$&! 9&'&>
+0/&'7#;!B9,/&!10/,(,.04!C/&%&'%#+()#0#)-?*+ 2'.8*%%#)#+ 5&#)#$-*+ 2'4+ 5*+1-(5'>
%#7,#4!#11$&77#'-0!&!#((,$#'-0!-0((,!'0'!-&/!(2((0!,$$&1$&'*,9,/,!-#/!12'(0!-,!
?-$%*+1#55&')%'1'$$-*+2*%%'5-2*;+O#+*22"$#+1-+*%#-$.'+4'4+-.(#1-?*4'+*-+W-$*5>
1,',!-,!#++,.,'#$*,!#/!1#1#!.8&!#+&+#!,'+,(#(0!#!"0%#!#'.8&!,/!Y#($,7,Jb^;!=0$*&!
*&!'0'!/0!#+&**&!0*(#.0/#(0!,/!.#$-,'#/!?&//#$%,4'/+*55*+[M*(-#47*\+1-+6'.*!,/!
1/#(0',*%0!*,! *#$&99&!#33&$%#(0!&! ,! *05',!-&/!Y#($,7,! $&/#(,+,!#/! ($,0'30!-&//#!
*2#! '20+#! 3,/0*03,#! *,! *#$&99&$0! #++,.,'#(,! #//#! $&#/,77#7,0'&;! <! 1$0(&*(#'(,!
+,+&+#'0! /,9&$#%&'(&!#!"0%#!&! ,/!.0'3&**0$&!1#1#/&4!.#$-,'#/!?#$0',04! ($#'>
F2,//,77#+#! ,! (,%0$0*,;!C&$(04! ,/! 1#1#!'0'!10(&+#! *033$,$&![/,*#9&((#4! eF2&*(#!
+&..8,#! *($&5#! .8&! #'.8&!F2&//,! #! .2,! /&,! *,! -#+#! #+$&99&$0!-0+2(0!-,*1$&7>
7#$&g;!G#! :! ,%1$09#9,/&! .8&! F2&*(0! 0-,0! 30**&! *233,.,&'(&!1&$! 0-,#$&! #'.8&!
?$2'0;!</!1#1#4!:!+&$04!'0'!#%#+#!,!5&*2,(,!>!e#$-,*.0'0!-,!(2((04!#$-,*.0'0!-,!
(2((0wg! >! #+ $'5%*4%'+ 5*+ $"*+ %#.(#$%-?*+.')%#+ $*5?K+ 5&')1-4#+ 1*+ $#)-+ 9"*-;+d*+
F2&*(0!'0'!,%1&-n!#!C/&%&'(&!-,!#++,.,'#$&!#!*h!?&//#$%,'0;!!

C0'(#'-0! *2/! 1&$-0'0! -&/! 1#1#4! ?$2'0! *,! #((&'&+#! #-! #/.2'&! ,10(&*,!
+&$0*,%,/,M!,/!1$05&((0!-,!-&-,.#$5/,!6:@8!5&'(#)*+1#..#%)#""#%2$"!%.!8#$2.!!&$#!.8,>
                                                 

Jb^!Y$09#9,/%&'(&! /&!*1&$#'7#!-,! !?$2'0!1&$! /#!1$01$,#!$&,'(&5$#7,0'&!'&//#!C8,&*#!&$#'0!
#/,%&'(#(&!!1,j!.8&!-#/!%&.&'#(,*%04!-#//#!10/,(,.#!&*(&$#!-,!F2&*(0!1#1#!.8&4!+0/&'-0!&/,>
.-4*)#+ 5&#22&**,+#! -,1&'-&'7#! -#//#! D1#5'#4! #+&+#! .&$.#(0! 2'! $,#++,.,'#%&'(0! .0'! /#!
=$#'.,#4! $,.0'0*.&'-0'&!['$,.0! <V! ,/! /&5,((,%0! $&! &! #''2//#'-0! /#!90//#!-,! D,*(0!V! .8&! /0!
*?#?*+1-23-*)*%'+ #)#%-2'+ PFHGHi;+ D4+ !"#$%&'%%-2*+ 1-+ #$(*4$-'4#+ 1#5+ 2*%%'5-2#$-.'+W5#.#4%#+
()'.'$$#+*423#+5&"4-'4#+1-+C)#$%/+2'4+2"-+-+?#$2'?-+6"%#4-+4#5+FHGh+$-+)-"4-?*4'+*55*+W8,&*#!
.#((0/,.#!*&.0'-0!,/!-&.$&(0!3,0$&'(,'0!-&/!Q^bT;!C-$'94*+%"%%*?-*+)-2')1*)#+23#+5&#$%#4$-'4#+
1#5+1'.-4-'+(*(*5#+$"+n#))*)*+4#5+FHGj/+*55*+.')%#+$#47*+#)#1-+1-+Q50'4$'+1&E$%#/+?#4-?*+*+
*011$,%&$&! 2'0! -&,! 1,j! ,%10$(#'(,! .&'($,! -&/! 1&'*,&$0! /,9&$0! ,(#/,#'0! &! -,! 0$,&'(#%&'(0!
$&/,5,0*0!1$0(&*(#'(&;!W&/! $&*(0! #'.8&! /#! $,.0'3&$%#!-,!-,+&$*&! /&55,! .0'($0! 5/,! &9$&,4! 5,E!
#''2//#(&!-#!D,*(0!V4!/#!-,*10*,7,0'&!-,!#..&/&$#$&!/#!.0'-#''#!-,!?$2'04!&!/#!-&.#1,(#7,0'&!
-,!?&#($,.&!C&'.,4!#..2*#(#!-,!#+&$! 3#((0!2..,-&$&! ,/!1#-$&!-#!.2,!#+&+#!*29,(0!+,0/&'7#!&!
*01$2*,4!#((&*(#'0!2'#!10/,(,.#!-&.,*#!&!$,50$0*#4!!%#/5$#-0!)#$*#+,'!*,#!1,j!1$01&'*0!#-!
,%12(#$/#!#/!.#$-,'#/&!-,!D#'(#!D&+&$,'#!&!#/!5&*2,(#!?&//#$%,'0; 



 96 

%&$,.04!%#!'0'!1$,+0!-,!*1&$#'7#;![!/#!*30$(2'#!-&/!O0/#'0!32!.8&!'0'!3&.&!,'!
(&%10! #! $&#/,77#$&! /#! *2#! ,'(&'7,0'&! &! *))-?K+ *+ 6'.*+ ()-9-'4-#)'+ 1#55&D'>
F2,*,7,0'&;! H#! *2#! +,.&'-#! &! ,/! *20! -&*(,'0! 32$0'0! -&(&$%,'#(,! -#! F2&//&!
.0'-,7-'4-+ 23#+ 4#((")#+ -5+ (*(*+ *?)#88#+ ('%"%'+ #5-.-4*)#/+ !"*41&*423#+ 5&*>
?#$$#+ ?'5"%';+ s"*5$-*$-+ ('4%#0-2#+ 1'?#?*+ #$-9#)#+ 5&#$%)*1-7-'4#+ 1#5+ .'4*2'+
#)#$-*)2*+#+0"99-%-?'/+.*+5&*$%-'+1#5+M*4%*+M#?#)-4*+4'4+(#).#%%#?*+1-+5*$2-*)+
.#-&$&!/#!.0*#;!c2#'-0!,/!1$0.&**0!-4-7-K+*55&*22"$*%'+4'4+)#$%*?*+*5%)'+$8'22'+
.8&! /#! $,($#((#7,0'&4! /#!%0$(&4! 0! /#! 1$,5,0'&! &(&$'#4! &! *1&.,#/%&'(&! #! 2'! #.>
.2*#(0! (#'(0!'0(04!F2#/&!&$#!?$2'0;!H0!*,!10(&+#! 3#$!%#$.,$&! ,'!1$,5,0'&! >! /#!
/2'58&77#! -&//#! $&./2*,0'&! ,',7,#/%&'(&! 1$0%&((&+#! 2'! (#/&! &*,(0! >! %#! /#!
/,9&$(E!&$#!/&5#(#!#//#!'&.&**,(E!-,!2'!1&'(,%&'(0!($,0'3#/&4!%#',3&*(0!#!(2((0!,/!
%0'-0;!G#!2'#!*0/27,0'&!32!($0+#(#!>!/#!+,#!-&/!$050;!H#!*1,&5#7,0'&!-,!.,l!+#!
.&$.#(#! '&5/,! 2/(,%,! #'',! -&/! 10'(,3,.#(0! -,! C/&%&'(&;! </! 1#1#! &$#!%#/#(0! &!
$&-41#8'5-?*;+ <#)2-K+ 2)#88#+ 5&-405"#47*+ 1#5+ 1'.#4-2*4'+ 1-+ M*4%*+ M#?#)-4*+ >!
,'+#'0! ,/! 1#1#! '&/! Q\TR! *,! 1$&1#$#+#! #! .#'0',77#$&! D#+0'#$0/#! >! &! -&/! *20!
*2..&**0$&! '&//#! .#$,.#! -,! 5$#'-&! ,'F2,*,(0$&4! ,/! .#$-,'#/!G#-$2..,0L!%#! #.>
.#'(0! #/! D#'(#! D&+&$,'#! *(#+#4! .0%&! 52,-#! -&//#! 10/,(,.#! 1#1#/&4! ,/! 5&*2,(#!
?&//#$%,'0Jb\;+s"#$%&"5%-.'+ ()#$#+ $'%%'+ 5*+ $"*+ 9#$%-'4#+ %"%%#+ 5#+ !"#$%-'4-+ )->
52#$-#'(,! /#! *.,&'7#! &! /#! +,(#! 3,/0*03,.#;! =&$%l! ,/! 1#1#! .8&! *,! 1$&1#$#+#! #-!
#'-#$&! ,'.0'($0! #/! Y#($,7,4! &! .0*($,'*&! ,/! Y#($,7,! #! -,.8,#$#$&! /#! $,($#((#7,0'&!
1#55#+()'()-#+-1##@+'%%#44#+5*+.#$$*+*55&-41-2#+1#55#+'(#)#+1-+R#5#$-'+#+(#)$-4'+
-,!#/.2'&!01&$&!-&//0!*(&**0!B$,*(0(&/&4!'0'0*(#'(&!/#!*2#!1$01&'*,0'&!#/!1&$,>
1#(&(,*%0;!<''#/7#(0!'&/!Q\TR!#//#!-,5',(E!.#$-,'#/,7,#4!?&//#$%,'0!1$&*&!1#$(&!
*%%-?*+ *-+ 5*?')-+ 1#55&D'F2,*,7,0'&;!c2&*(0! '0'!-&(&$%,'l!'2//#!-,! 920'0!1&$!
?$2'0;! </! .#$-,'#/&! 32! 2'! '&%,.0! ,$$,-2.,9,/&! -,! C01&$',.0! >! 10,! #'.8&! -,!
I#/,/&,;!O&/!Q\T\4!*2!,'*,*(&'7#!-&//#!D1#5'#4!C/&%&'(&!V<<<!#+&+#!-&1&''#(0!
1*55&-41-2#+ -5+ 4'.#+ 1-! 6*-.'41'+ O"55'/+ .*+ 4'-+ $*((-*.'+ !"*5+ #)*+ 5&*%%#9>
5,#%&'(0! -,! ?&//#$%,'0! '&,! .0'3$0'(,! -,! H2//0;! O&/! Q]JK! &5/,! 1$&*&'(l! #/>
5&-4!"-$-7-'4#+ -5+ $"'+ 9-"1-7-'+ $"95-+ $2)-%%-+ 1#55&*"%')#+ 1#55*+ A$269#% =$"#4!
#$-9#41'4#+ 5&-4%#)1-7-'4#+ 0-423=+ 4'4+ 0'$$#)'+ $%*%-+ 2'))#%(,4!%#! #55,2'5&'-0!
.8&!.,l!*#$&99&!*(#(0!,%10**,9,/&;!

                                                 

Jb\!"09&$(0!=$#'.&*.0!"0%0/0!?&//#$%,'0!@Q\^J>Q]JQA4!&'($#('+4#55&')1-4#+1#-+`#$"-%-/+$%">
-,l!(&0/05,#!#!Y#-0+#!&!10,!#!H0+#',04!-0+&!'&/!Q\SK!5/,!32!.0'3&$,(#!/#!.#((&-$#!,'!F2&*(#!
-,*.,1/,'#;!C8,#%#(0!#!"0%#!-#/!1#1#!@Q\RSA4!1&$!/&!*2&!.0'0*.&'7&!-&//&!6'+(#%#$#)!#%&!/#!
'0(0$,&(E!#.F2,*,(#!.0%&!1$&-,.#(0$&4!5/,! 32!#33,-#(#4!1$&**0!,/!C0//&5,0!$0%#'0!@-,!.2,!-,>
?#44#+ )#%%')#+ 4#5+ FHG^i+ 5*+ 2*%%#1)*+ 1-+ Q('5'9#%-2*@+ 0)"%%'+ 1#55#+ $"#+ 5#7-'4-+ 0"+ 5&'(#)*+
1!)-'"2"!+6#)%9#%*+6"$+(#$)!!)%*4$!)"!262#%5!9#!%29(#$)')%4'!')%"#,-+$!)%42#$#"!*+)0%.8&!.0*(,(2,*.&!
#'.8&%2'!(&'(#(,+0!-,!*,*(&%#(,77#7,0'&!-&//&!10*,7,0',!-&//#!C8,&*#!$0%#'#!-010!,/!C0'>
.,/,0! ($,-&'(,'04! ,%,(#(0!10,!-#!1#$(&!-&//&! #/($&! .0'3&**,0',;! =2!'0%,'#(0!C0'*2/(0$&!-&/!
M*4%&N00-7-'+4#5+FHGj+#+2*)1-4*5#/+$"'+.*59)*1'/+1"#+*44-+1'('; 
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6:A8! Y&$.,l! '&/! Q\TR>TT! /#! 10*,7,0'&! -,! ?$2'0! '0'! *0/(#'(0! '0'! &$#!
%,5/,0$#(#! >!%,5/,0$#$&!'0'!#+$&99&!10(2(0! >!%#!&$#!1&55,0$#(#;!O0'! $&*(#>
+#'0! *1&$#'7&! 1&$! /#! /,9&$(E! *&! '0'! #(($#+&$*0! /#! +,#! -&//#! $,($#((#7,0'&;! [!
1&$.,l!.0%,'.,l!#!%,'#..,#$/0!,/!$050;!

eC0$#55,0*#%&'(&! 80! /0((#(0g! *.$,+&! ?$2'0! ,'! 2'0! -,! *20,! 10&%,4!
e1&'*#'-0!.8&!/#!+,((0$,#!30**&!$#55,2'5,9,/&;!G#!#/!.0$10!32!$,3,2(#(#!F2&//#!
30$7#!1$&*&'(&!'&//0!*1,$,(04!&!/#!.#((,+#!*0$(&!,'*,&%&!#//#!'#(2$#!*0330.#$0'0!
/&!%,&!#*1,$#7,0',!`la!U#1'c+5*+?-%%')-*+,+'(#)*+1#5+1#$%-4';+d*+-4+.#+2&#)*+2-K+
.8&! .0'! &**0! 12l! &**&$&4! &! .8&! ,! *&.0/,! 32(2$,! '0'!%,! '&58&$#''0gJb];! ! eH#!
1#2$#! -&//#! %0$(&! 5/,! &$#! &*($#'&#e/+ 1-)*44'+ -+ ('$%#)-/+ [E95-+ ('$$#1#?*+ "4+
.0$#55,0!1,j!5$#'-&!-,! (2((,4! &!'&//#! +,(#! #/!-,! *01$#!-,! (2((,! ,! 1,#.&$,! #+&+#!
10*(0! /#! /0((#!1&$! /#!+&$,(Eg;! eO#+.-#+ 0')7#+#)*4'+1-)#%%#+ *+.#)-%*)#+ 5&*(1$0>
+#7,0'&!-&/!32(2$0g;!O04!&5/,!'0'!(&%&+#!/#!%0$(&4!>!e%0$(&%!%,',%&!&X80$>
$&*.,%2*!,1*#%gJbS!>!1$&3&$&'-0!e2'#!3,'&!,*1,$#(#!#!2'#!+,(#!*&'7#!/0((#gL!'0'!
(&%&+#!'&112$&!/#!*033&$&'7#4!,'(,%,-&'-0/#!.0'!/#!*2#!0$505/,0*#!*&$&',(E!>!
eN'-&! 30$(2'#%! /,.&(! &(! .0'(&'&$&! %0$(&%wgJbR! [! '0'! .0'! /#! 1#2$#! 0! .0/!
-&*,-&$,0!-,! *#/+#$! /#!+,(#! *,! *1,&5#! /#! *2#!.0'-0((#!-,! 3$0'(&!#/! ($,92'#/&!-,!
V&'&7,#;!>![5/,!+0/&+#!*,'.&$#%&'(&!$,.0'.,/,#$*,!.0'!/#!.8,&*#4!.0'+,'(0!.8&!/#!
*2#! 3,/0*03,#!&$&(,.#!'0'! 30**&! ,'!.0'($#*(0!.0'! /#! *2#! 3&-&!.#((0/,.#;![5/,!*0>
5'#+#!2'!$,''0+#%&'(0!%0$#/&!F2#'-0!-#+#'(,!#5/,!,'F2,*,(0$,!*+&/#+#!/#!*2#!
+,(#!&!,!-299,!'#*.0*(,;![5/,!5,E!e#+&+#!F2#*,!($0+#(0g!5*+$#)#4-%:+1#55&*4-.'+#/+
30$*&4! /#! *033&$&'7#! -&//&! -&/#7,0',! &! -&//&! 2%,/,#7,0',! #99#((2(#*,! *2//#! *2#!
*4-.*+#)*+$%*%*+ 5&"5%-.*+%#.(#$%*+*1+*?#)5*+*9-%*%*;+W#)%'/+#95-+*?)#88#+()#>
3&$,(0! $,0((&4#)#+ 5*+ 5-8#)%:@+ .*+ #)*+ ()'4%'+ *+ 2'4$#94*)$-+ 4#55#+ .*4-+ 1#55&D4>
F2,*,7,0'&! $0%#'#4!10,.8h!.$&-&+#!'&//#! *2#!5,2*(,7,#! &!'&//#!5,2*(,7,#!-&//#!

                                                 

Jb]! eY25'#+,4! %2/(2%! &*(L! %&! +,'.&$&! 10**&! 12(#+,4p! @c2#'-0! #',%2*! +,$(2*! 32,(! ,//#4!
'&5#(#!/#.&$(,*Ap![(!*(2-,2%!&(!',X2*4!*0$*!&(!'#(2$#!$&1$&**,(;p![*(!#/,F2,-!1$0-,**&!(&'2*L!
F2,#!+,'.&$&!3#(,p!<'!%#',92*!+,-&0!&**&!*,(2%4!32,(!80.!(#%&'!,'!%&p!c20-!10(2,(4!F20-!
&(! &**&!%&2%! '0'! 2//#! '&5#92'(p! D&./#! 32(2$#4! *22%! 10(2,(! F20-! +,.(0$! 8#9&$&p!O0'!
(,%2,**&!%0$,4! *,%,/,! .&**,**&! ! '&.! 2//,p!C0'*(#'(,! 30$%#! 1$#&/#(#%!%0$(&%! #',%0*#%p!
D.8#55-+?-%*#;+U-)%"$+0"-%+*#."5*+5*"1-$ +<'$$-8-5-$;+l!g!@1#%,+629#0%6',#$+%#"%5!3'$24!.#1;!S4!
1;!^J\A; 
JbS!:8!9C4!.#1;!Q4!1;!bJ\; 
JbR! e[*(! %&'*4! F2#&! +&5&(0! ,'*1,$#+,(! 1&.(0$#! *&'*24p! c2#%F2&! t2+,(! +0/2.$&*! 82%&$,*!
,'5,5'&$&!1/2%#*4p!C0$F2&!#-!1$#&*.$,1(#%!.&/*0!$#1&$&!0$-,'&!%&(#%Mp!N'-&!&(!=0$(2>
'#%! /,.&(! &(! .0'(&%'&$&! %0$(&%!Lp! B$.#'#&F2&! 1#(&'(! 10$(#&4! #9$21(#&F2&! .#(&'#&4p!
c2#*!1#2.,! &X.&**&$&4! F2,92*!1#2.,F2&! *0/2(,;p! D&./#4! #'',4!%&'*&*4! /2.&*4!'2%&$0*#F2&!
1$0/&*4p!U&%10$,*! #$%#4! F2,92*!'0'!-2$2%!&*(! #&*! #-#%#*F2&;p! <%%2'&*!+0/2&$&! *20!
'0*!&**&!32$0$&;p!<'($&1,-2*!*1#.,2%!,%%&'*2%!*,.!3,'-&$&!1&'',*p![X0$,0$4!'&F2&!3#%#!
3#.,(!%&!,%1,'5&$&!,'!0$9&*4!p!c20*!3#/*0!*(#(2,(!+&$2*!-&!1$,'.,1,0!&$$0$4p!N(!*29!.0'3,.(0!
$&1$,%#%2$!.#$.&$&!+&$&4p!U#%F2#%!#-#%#'(&,*!./2-#(2$!%0&',92*!(0(2%g!@1#%!,,#6)+%
#"%!66',#$28!.!8')4!/,9;Q4!!.#1;!Q4!1;!JKQA; 
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C8,&*#;!O0'!#+$&99&!%#,!10(2(0!3,'5&$&!.0'!*&!*(&**0;!O0'!10(&+#!$,''&5#$&!
,10.$,(#%&'(&4!3255,$&!+,/%&'(&!/#!/0((#!3,'#/&4!#+&'-0!-,%&'(,.#(0!/#!1$01$,#!
,'+,'.,9,/,(E4!/#!1$'()-*+0-5'$'0-*+#+5*+9-'-*+1#5+e0")')#+#)'-2'&;!

</! D#'(#! D&+&$,'#! &! ,/! ?&//#$%,'0! '0'! .0%1$&'-&+#'0! ?$2'0;! Y$&0.>
.21#(,!1&$! /#! *2#!#',%#4! &**,! *,! *30$7#$0'0!-,! *($#11#$/#!-#//#! (&'&9$#!-&5/,!
&$$0$-@+!"#$%'+#)*+-5+0-4#+1#5+$*4%'+()'2#$$'+23#+(#4$*?*+(-A+*55&*4-.*+23#+*5+
.0$10;! Y&$! -,! 1,j! &**,! +0/&+#'0! 0((&'&$&! 2'#! 9$,//#'(&! 6:78! +,((0$,#! 1&$! /#!
C8,&*#4! 30$*&! 3&*(&55,#$/#! 5/0$,0*#%&'(&! #**,&%&! #/! 5,29,/&0! -&/! Q]KK;! V0/&>
+#'0! +&$#%&'(&! /#! %0$(&! 3,*,.#! 1#5+ 4"'?'+ e#)#$-*)2*&m! O0'! .$&-0! >! 32! ,/!
-&*(,'0!#!1$&1#$#$'&!/#!%0$(&;!<'!$&#/(E!1&$!/#!C8,&*#!0..0$$&!.8&!/&!1&.0$&//&!
*%#$$,(&! (0$','0! '&/! *20! *&'0! &! 1&$! F2&*(0! ,%10$(#'(&! 3,'&! *0'0! .0'*&'(,(,!
%&(0-,!$,50$0*,;!P$-,'#'0!#!?$2'0!-,!1&'(,$*,;!Y&$.8h!-2'F2&!&5/,!1&$*&+&$#m!
W#)%'+ 5'+*$$*5p+ 5&')9'95-'/+ )*1-2#+1-+ %"%%-+ -+?-7-@+ #+ 0-423=+!"#$%'+')9'95-'+4'4+
*#$E!+,'(0!/2,!'0'!10($E!&**&$&!*#/+#(0!&!/#!C8,&*#!'0'!10($E!$#//&5$#$*,;!G#!,'!
23#+.'1'+$-+('%):+$)*1-2*)#+1*55&*4-.'+1-+"4+'$%-4*%'+-5+()-42-(-'+.*5?*9-'_!>!
D&!'0'!.&-&!#//&!&*0$(#7,0',!&!#//#!-0/.&77#4!30$*&!-&*,*(&$E!-,!3$0'(&!#//#!1#>
2$#;! O&//&! *1,&5#7,0',! &! '&,! /2'58,! 1$0%&%0$,#! &5/,! *,! *30$7#! *&%1$&! -,!
5,2*(,3,.#$&!/#!*2#!&$$#(#!.0'+,'7,0'&!*&.0'-0!.2,!#+$&99&!-,$,((04!$,%#'&'-0!
.#((0/,.04!#!3,/0*03#$&!-#!&$&(,.0;![5/,!'0'!.&-&!#//&!&*0$(#7,0',;!G#!2'#!+0/(#!
,',7,#(#!-,!'20+0!/#!.#2*#!.8&!/0!$,52#$-#4!&5/,!-0+$E!$,($#((#$&M!/#!C8,&*#!'0'!
12l!(,$#$*,!,'-,&($0;!H#!1$,5,0'&!'0'!/0!,'(,%0$,*.&!>!/0!*1#+&'(&$E!/#!%0$(&4!/0!
2'$%)-49#):+*+)-44#9*)#+5&')9'95-'+#+5&#)#$-*+-5+%#))-8-5#+%').#4%'+1#5+)'9';+E95-+
'0'!(&%&!/&!%,'#..&;!G#!/#!%,'#..,#4!2'#!+0/(#!&*1$&**#4!-0+$E!&**&$&!10$(#(#!
*+2'.(-.#4%';+O'+#$-9#+5&'4')#+1#55*+W3-#$*;+E22'/+5*+$#4%#47*+,+()'4"42-*%*/+
%#! ?$2'0! :! *&%1$&! ,$$&%0+,9,/&;! V,&'&! -#(#! 2'#! 1$0$05#! >! &5/,! '0'! +,&'&!
%&'0! #//#! *2#! -&(&$%,'#7,0'&;! =0$*&! 12l! #'.0$#! .&-&$&4! -&.,-&$E! 30$*&! -,!
*11'52-)#+ 5*+ $"*+ $')%#+ #+ 4'4+ ?')):+ 2'$%)-49#)#+ 5&D4!"-$-7-'4#+ *+ .#%%#)#+ -4+
()*%-2*+5#+.-4*22#+#+*1+*)1#)5'+?-?'_+C)"4'+4'4+?*2-55*lO&-4#?-%*8-5#+1'?):+
.0%1,&$*,;!!

O0'!*(#$l!#!,'*,*(&$&!*2/!3#((0!.8&!*,%,/,!1&'*,&$,!#99,#'0!52,-#(0!.8,#>
$#%&'(&! /#! .0'-0((#! -&/! 1#1#4! -&/! ?&//#$%,'0! &! -&/! D#'(#! D&+&$,'#4! *01$#(>
%"%%'+ 1-+ !"#$%&"5%-.';+d*+ 4#55#+ 2'4$-1#)*7-'4-+ )-(')%*%#/+ (-A+ 23#+ 4#55#+ #.'>
7-'4-+$"(#)0-2-*5-+1#55&*$%-'+#+4&//&!$,3/&**,0',!&%1,$,.8&!-&,!*,'50/,! ,'-,+,-2,4!
*,! $,3/&((&! /#! +&$#! &**&'7#!-&//#!+,.&'-#!-,!I,0$-#'0!?$2'0;![! *&! /#! *(0$,#! .,!
+0$$E! .0'($#--,$&4! (#'(0! 1&55,0! 1&$! /#! *(0$,#;! =0$*&4! 1&$l4! /#! (#.,(2$'#! C/,0!
$*):+1&*22')1'+2'4+4'-JbT;!!

                                                 

JbT!O0'!:!2'!.#*0!,/!$,.0$*0!#//#!%2*#!-&//#!*(0$,#!-#!1#$(&!-,!)#$*#+,';!G#!2'!1$&.,*0!*,5',>
3,.#(0!8#!F2,! /#!.#$#((&$,77#7,0'&!-,!C/,0!.0%&! /#! "2*!"'$62%0!)!.#6D!+)2C!H#!$&#/(E!&%1,$,.#!
-&/! 3#((0! *(0$,.0! 10**,&-&! ,'3#((,! 1&$! )#$*#+,'! 2'#! ,-&'(,(E! .8&! ($#*.&'-&! /#! *2#! -&(&$>
.-4*7-'4#+!"*5-%*%-?*/+5*+$"*+2'42#%%"*5-77*7-'4#@+5&-41#0-4-8-5-%:+1-+!"#$%*+"4-%:+()'0'41*/+
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O&/!Q\TT4! ,/!Q^!5&''#,04!-#,! /,9$,!-,!?$2'0!&!-#,!1$0(0.0//,!-&,!1$0.&**,!
e32$0'0! ($#((&! 0((0! 1$010*,7,0',! &$&(,.#/,! &! 32$0'0! 6::8! /&((&! #,! 1#-$,4! #/!
2'..-$$*)-'+#+*5+C#55*).-4';+n"+$%*8-5-%'c+5#99#)#+*55&*22"$*%'+5#+()'('$-7-'4-+
&*($#((&! 1&$! .0'+,'.&$/0! #! $,.2*#$/&! ,'! F2#'(0! &$&(,.8&gJ^K;! </! (&'(#(,+0! '0'!
10$(l!5/,!&33&((,!-&*,-&$#(,;!=0$*&!&**0!32!$,1&(2(0!&!'0'!2'#!+0/(#!*0/#;!W010!
F2#*,!2'!%&*&4! ,/!^! 3&99$#,04! ,'!1$&*&'7#!-&//0!*(&**0!1#1#4!-&,!%&%9$,!-&/>
5&-4!"-$-7-'4#+ #+1#-+ e2'4$-95-#)-&4! /#! .#2*#!-,! ?$2'0! 32! #'.0$#!2'#!+0/(#! -,*>
.2**#! #((&'(#%&'(&! &! '&,! -&((#5/,;! C,#*.2'0! -&,! 1$&*&'(,! -,&-&! ,/! 1$01$,0!
1#$&$&!#!+0.&!&!1&$! ,*.$,((0;! <'3,'&!e,/!*#'(0!1#-$&!*(#9,/n!.8&! ,!1#-$,! (&0/05,4!
0**,#! ,/!1#-$&!.0%%,**#$,0!&!?&//#$%,'04!5/,! /&55&**&$0!&!*1,&5#**&$0!F2&*(&!
1$010*,7,0',! '0'! *0/(#'(0! .0%&! &$&(,.#/,4! %#! #'.8&! .0%&! .0'-#''#(&4! ,'!
F2#'(0!(#/,4!-#,!1,j!#'(,.8,!1#-$,!-&//#!C8,&*#4!-#//#!C8,&*#4!&!-#/!*#'(0!D&5>
5,0;![!*&!/2,!/&!$,.0'0*.&$E!.0%&!(#/,4!9&'&L!*&!'04!5/,!*,!-0+&+#!-#$&!2'!%#$>
5,'&!-,!(&%10!-,!F2#$#'(#!5,0$',gJ^Q;!

!<!F2#$#'(#!5,0$',!($#*.0$*&$04!&!-010!-,!&**,!#'.8&!#/($,!1&$,0-,!#'.0$#!
.0'.&**,4! %#! ?$2'0! '0'! $,($#((l;! W010! *&,! %&*,! &! %&7704! ,/! JQ! 0((09$&4! *,!
5,2'*&! #! +&$9#/,77#$&M! eo! *(#(0! +,*,(#(0! ?$2'0!I,0$-#'04! 3,5/,0! -,!I,0$-#'0!
C)"4'+ 1*+T'5*/+ $*2#)1'%#+ 1#55&')1-4#+ 1'.#',.#'04!%#&*($0! -&//#! *#'(#! (&0>
/05,#;! [5/,! 8#! -,.8,#$#(0! .8&! '0'! *,! 1&'(&! -,! '2//#! &! '0'! +20/&! 1&'(,$*,! -,!
4"55*/+ #+ 4'4+ 2&,+ 4"55*+ (#)+ 2"-+ #95-+ 1#88*+ %')4*)#+ -41-#%)'@+ #+ 4'4+ 3*+ 4#$$"4+
%0(,+0!-,!$,($#((#7,0'&4!&!.8&!'0'!.0'0*.&!'2//#!.8&!10($&99&!$,''&5#$&!&!.8&!
10($&99&!1$0+0.#$&!,/!*20!1&'(,%&'(0gJ^J;!U0..l!#'.0$#!2'#!+0/(#!e,'.#$,.#$&!
"4'+1#-+(*1)-+(#)23=+95-+.'$%)*$$#+5&#))'4#-%:+#+5*+0*5$-%:+1#55*+$"*+1'%%)-4*g!
J^b;+ f'('+ "4+ .#$#+ #$*%%'+ C)"4'+ 0"+ 23-*.*%'+ *55&-4%#))'9*%')-'/+ 1-+ 4"'?'+
32$0'0!$#..0/(&!/&!*2&!(&*(,%0',#'7&4!32$0'0!#--0((&!09,&7,0',4!&!-,!'20+0!32!
1*%'+ 5&-42*)-2'+ 1-+ 2'4?-42#)5'+ *5+ 9#4#)*5#+ 1#55&')1-4#+ 1#-+ f'.#4-2*4-/+
<110/,(04! &! #/! *20!+,.#$,04! 3$#(&//0!Y#0/0;![**,!-0+&+#'0!.0*($,'5&$/0!#! $,($#(>

                                                                                                                                                                  

/#!*2#!,'&33#9,/,(E!'0'!:!2'!*&5'0!-,!10+&$(E4!9&'*n!-,!2'#!*0+$#990'-#'7#!.8&!1&$%&((&!/#!
%0/(&1/,.,(E!-&//&! ,'(&$1$&(#7,0',4! -,! .2,! .,#*.2'#! &*1$,%&!2'#! .&$(#! +&$,(E! *&'7#!10(&$/#!
#$*")-)#;+ O*+ (-#4#77*+1#55*+ ?#)-%:+ 1#5+ 0*%%'+ )#$%*+ 1"4!"#+ -5+ $-5#47-'/+ 1*+ 2"-+ 5&*%%)-8"%'+ 1-+
C/,0;!O&#).#4#"%-2*+$%')-2*+$-+1#?#+*00-1*)#+(#)2-K+4'4+%*4%'+*-+0*%%-+2'.#+%*5-/+.*+*55&-4%"->
7,0'&!.8&!/,!/&5#4!F2&*(#!:!#112'(0!/#!3,/0*03,#!-&//#!*(0$,#4!0**,#!2'#!.0*.,&'7#!.$,(,.#!'0'!
&*./2-&'(&! &! ,'&*#2$,9,/&;! eo! ,%10**,9,/&! k! &5/,! *.$,+&! k! &'2'.,#$&! ,'!%#',&$#! #*($#((#! &!
-&*.$,+&$&!,/!1$0.&**0!*(0$,.0M!/0!*,!12l!*0/(#'(0!%0*($#$&g!@H;!Y;!)B"DBV<O4!>!.+)+5!O2%!)"+$!!0%
BP!)0%1/&Z(4!D>Y&(&$92$5!QTTb4!1;!bb\A; 
J^K!1+*C%9#.%-$+*#))+4!W&.$&(0!-&/!D#'(0!N33,7,04!\\4!1;!bQb; 
J^Q!:8!9C4!.01,#!1#$7,#/&!-&//#!*&'(&'7#4!]]4!1;!b^Q; 
J^J! eW,X,(! F20-! '0'! -&9&(! '&.! +2/(! $&*.,1,*.&$&4! &(! '0'! 8#9&(! F2,-! $&*.,1,*.#(! '&.! 8#9&(!
%#(&$,#%!$&*.,1,*.&'-,4!&(!'&*.,(!*21&$!F20!-&9&(!$&*.,1,*.,g!@!8!9C4!]^4!1;!bbbA; 
J^b!eP$-,'#+&$2'(!F20-!"&+&$&'-,**,%2*!1#(&$!I&'&$#/,*!&(!V,.#$,2*!-,.(,!0$-,',*!Y$#&-,>
.#(0$2%4!2(!#.F2,$#(!,//2%!&(!0*(&'-#(!,//,!+#',(#(&%!&(!*2#%!3#/*#%!-0.($,'#%g!@!8!9CA; 
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(#$&4!#!1$0%&((&$&!-,!1&$3&7,0'#$*,!&!-,!1$&1#$#$*,!#!2'#!$,($#((#7,0'&!*0/&''&;!
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5&')1-4#+ 1#-+ f'.#4-2*4-+ )-0#)p+ 1#55&-4"%-5-%:+ 1#55*+ $"*+ .-$$-'4#c+ 5&-.("%*%'+
e'0'! +0//&! $,($#((#$&4! -,.8,#$#'-0! -,! '0'! #+&$! #+#'7#(0! %#,! 1$010*,7,0',!
&$&(,.8&4!%#!.8&!F2&*(&!&$#'0!*(#(&!&*($#((&!%#/&!-#/!D;!N33,.,04!eF20-!.0'*&'>
(,$&!'0/2,(4!#**&$&'*!*&!'2'F2#%!8#&$&(,.#*!1$010*,(,0'&*!1$0(2/,**&4!*&-!%#/&!
&X.&1(#*! 32,**&!#!%,',*($,*! D;!P33,.,,gJ^^;! eB+&'-0!#*.0/(#(0! /&!01,',0',!-&//#!
C0'5$&5#7,0'&4! ,/!D#'(0!Y#-$&!-&/,9&$l!-,! 3#$&!0$#4! ,'!F2#$%*+2*"$*+ 5&"5%-.'+
1#**0!&!#-&%1,&'-0!#!(2((&!/&!30$%#/,(E!1$0'2'.,#$&!/#!.0'-#''#!&!($#*3&$,$&!
,/!3$#(&//0!I,0$-#'0!#/!10(&$&!*&.0/#$&gJ^\;!

N4*+$#%%-.*4*+1'('/+5&X+0#88)*-'/+5*+2'41*44*+0"+5#%%*;+f'('+-5+)-%'+1#55*+
$#*#(2$#4! ,! .2,! 1#$(,.0/#$,! .,! *0'0! *(#(,! .0%2',.#(,! -#! 2'! (&*(,%0'&! 0.2/#$&4!
?$2'0!32!($#*3&$,(0!-#//*+()-9-'4#+1#55&D4!"-$-7-'4#+*+eR'))#+1-+T'4*&;!U2((#+,#!
1*55&#.-$$-'4#+1#55*+2'41*44*+*55&#$#2"7-'4#+4'4+$-+$*+(#)23=+2-+0"+"4+)-%*)1';!

D2//#! 5#77&((#! $0%#'#! =(!)!% 9!% F+,2! -&/! QJ! 3&99$#,0! Q]KK! /&55,#%0M!
eS99-+2'4%*?*.'+1-+*$$-$%#)#+*55&#$#2"7-'4#+2*(-%*5#/+.*/+4'4+$-+$*+(#)+!"*5#+
%0(,+04!:!*(#(#!$,%#'-#(#;!H#!.0'-#''#!$,52#$-#!2'0!-&,!-0%&',.#',!-#!O0>
/#4!2'!&$&(,.0!#**#,!0*(,'#(0!.8&!/0!*.0$*0!%&$.0/&-n!32!.0'-#''#(0!'&/!1#/#7>
70!-&/!.#$-,'#/!G#-$2..,04!.0%&!$#11$&*&'(#'(&!-,!-,+&$*&!$,1$0+&+0/,!.0'.&>
7-'4-/+*55#+!"*5-+2'4+#$%)#.*+'$%-4*7-'4#+)#$%*+0#).'/+#+$#2'41'+?'2-/+*+%"%%&')*+
,!(&0/05,!*,!*30$7#'0!05',!5,0$'0!-,!3#$/0!$&.&-&$&;!c2&*(0!3$#(&//0!8#!+,**2(0!#!
I,'&+$#!-2&!#'',4!10,!*,!:!*10*(#(0!#!U0/0*#4!-0+&!8#!(&'2(0!/&7,0',4!-#!F2,!:!
*41*%'+*+O-'4#+#+-4+D493-5%#))*/+1'?#/+1&*5%)'+2*4%'/+5#+$"#+-1##+4'4+$'4'+(-*>
.,2(&;!W010! *,! :!-,$&((0! #!O0$,%9&$5#L!F2#'-0! &$#! ,'! <(#/,#! &$#! *(#(0! ,%1$,>
5,0'#(0;!W,.0'0! .8&! ,'!I&$%#',#! F2#/.8&! +0/(#! #99,#! 1#$(&.,1#(0! #! -&,! -,>
9#((,(,! .0/! .#$-,'#/! ?&//#$%,'0;! <'! 9$&+&4! *&! '0'! /0! #,2(&$E! ,/! D,5'0$&! <--,04!
&5/,4!&$&(,.0!,$$,-2.,9,/&4!%0$,$E!&!*#$E!#$*0!+,+0gJ^];!B!"0%#!*,!-,.&+#!>!/0!$,>
10$(#+#!/#!*&((,%#'#!-010!F2&//#!*(&**#!5#77&((#!>!.8&!?$2'0!#+&**&!,'*&5'#(0!
.0*&! 1#$(,.0/#$%&'(&! &$&(,.8&! #! 1$010*,(0! -&//#! D#'(#! V&$5,'&! &! .8&! #+&**&!
-&((0!.8&!e*#$&99&!%0$(0!.0%&!2'!%#$(,$&4!+0/&'(,&$,4!&!.8&!/#!*2#!#',%#!-#//&!
3,#%%&!*#$&99&!+0/#(#!,'!1#$#-,*0gJ^S;!

O&#$#2"7-'4#+ 1-+ C)"4'+ ()'.#%%#?*+ 1-+ #$$#)#+ 0*$%'$*;+T#5+ FhJJ+ -5+ (#1#!
C/&%&'(&! .&/&9$#+#! ,/! 5,29,/&0! .8&! $,.8,#%l! #! "0%#! 2'#! F2#'(,(E! 6;<8! -,!

                                                 

J^^!f#2)#%'+1#5+M*4%&N00-7-'+P^J+9#44;+Q]KKA4!!8!9C4!]\4!1;!bbR; 
J^\!C01,#!1#$7,#/&!-&//#!*&'(&'7#4!!8!9C4!]]4!1;!b^J; 
J^]!B++,*0!-,!"0%#!@"0%#!QJ!3&99$;!Q]KKA4!!8!9C4!]T4!1;!b^S;! 
J^S!B++,*0!-,!"0%#!@"0%#!QT!3&99$;!Q]KKA4!!8!9C4!Sb4!1;!b\]; 
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*($#',&$,!#+,-,!-,! ,'-2/5&'7&!&!-,! *1&((#.0/,;!U$#!-,!&**,!*,! ($0+#+#!#'.8&!2'!
.&$(0! )#*1#$! D.8011&! 04! 10,.8h! *.$,+&+#! ,'! /#(,'0! ,/! *20! '0%&4! D.,011,2*4!
.0'+&$(,(0!>!#!*20!-,$&!>!-#5/,!=662.!!-&/!.#$-,'#/!?#$0',0!-#/!/2(&$#'&*,%0!#/!
.#((0/,.&*,%0!&!.8&!#+&+#!3#((0!3&/,.&%&'(&!.#$$,&$#;!I$#7,&!#//#!1$0(&7,0'&!-&/!
1#1#4!-,!?#$0',0!&!-,!G#-$2..,04!D.8011&!&$#!5,E!.#+#/,&$&!-,!D;!Y,&($0!&!.0'(&!
#10*(0/,.0!-,!C8,#$#+#//&;!N0%0!.0/(0!&!-#/!9&//0!*(,/&4!#'.8&!*&!.0'!2'#!1$0*#!
)-%.-2*+"4+('&+ $*5%#55*4%#/+ #95-+4'4+*?#?*+.#$$'+1*+(*)%#+ 5*+(#44*+4#((")#+
-2$#'(&! /&! *0/&'',(E! -&/! 5,29,/&0;! D.8011&! /#+0$#+#! -,/,5&'(&%&'(&! *25/,!
J.#,#6"!%9#..2% 5!.+)+5!2% )"+!*24! .0%9,'#'-0!F2&*(0! /#+0$0!.0'!2'!.0%%&'(#$,0!
#//&!<$!2-##!*0((,/%&'(&!10$'05$#3,.0;!U$0+l!1&$*,'0!,/!(&%10!1&$!%#',3&*(#$&!
/#! 3&-&! 1,j! #$-&'(&! '&//&! ,'-2/5&'7&! &! ,'! (2((0! .,l! .8&! &$#! .0''&**0! .0'! /#!
$&/,5,0'&!&!.0'!,/!.2/(0L!'&//0!*(&**0!(&%104!.0%&!7&/#'(&!.#+#/,&$&!-,!*;!Y,&($04!
-,3&'-&+#!(&0$&(,.#%&'(&!,/!.#((0/,.&*,%0!.0'!2'!(0$$&'(&!-,!012*.0/,;!W#!2'#!
/&((&$#!-&/! .0'(&!#10*(0/,.0!#/! *20! &X! ,'*&5'#'(&4! ,/! 1$03;!",((&$*8#2*&'! @",(>
(&$*82*,2*A4!'0,!.0'0*.,#%0!5/,!2/(,%,!%0%&'(,!-,!?$2'0;!
eI;!D.,01,2*!#/!*20!)0'$#-!",((&$*82*,2*4!*#/2(&J^R;!H#!/&((&$#!-#!%&!,'+,#(#!,'!
$,*10*(#!#//#! $&.&'(&! (2#4! ,'*,*(&'(&4! *&'7#!-299,04! (,! :!5,E! *(#(#! ($#*%&**#L!&!
.0'3,-0!-,!&**&$%,!.0'!&**#!#99#*(#'7#!&%&'-#(0!-,!3$0'(&!#!(&!$,52#$-0!#//#!
%,#!$,*10*(#!#!(2((,!'0(#;!G,!*1,'5&!#!*.$,+&$(,!0$#!F2&*(0!*(&**0!5,0$'0!,'!.2,!
I,0$-#'0!?$2'0!32!9$2.,#(0!+,+04!.0%&!&$&(,.04!1299/,.#%&'(&!'&/!C#%10!-,!
=/0$#J^T�4! -#+#'(,! #/! (&#($0! -,! Y0%1&0;! Y&'*0! .8&! #'.8&! F2&*(0! #((&'5#!
*55&"5%-.*+(*)%#+1#55*+.-*+5#%%#)*+$%*.(*%*/+4#55*+!"*5#+%)*%%*?'+1#55*+(#4*+1-+
%0$(&;! D&! (,! ($0+#**,! 0$#! #! "0%#! *&'(,$&*(,! -#//#! %#55,0$! 1#$(&! -,! (2((,! 5/,!
,(#/,#',!.8&!:!*(#(0!9$2.,#(0!2'!/2(&$#'0!&!*#$&*(,!'0'!10.0!$#330$7#(0!'&//#!(2#!
01,',0'&!-&//#!'0*($#!.$2-&/(E;!!

6;98! <''#'7,(2((0!-&+,! *#1&$&4! 0!%,0!",((&$*82*,2*4! .8&! ,! '0*($,! ,(#/,#',!
'0'!($#..,#'0!2'#!/,'&#!($#!5/,!&$&(,.,!&!'0'!*#''0!-,*(,'52&$&!($#!-,!&**,4!%#!
.0'*,-&$#'0!/2(&$#'0!(2((0!.,l!.8&!:!&$&(,.0;![!,0!1$&50!.8&!W,0!.0'*&$+,!/0$0!
F2&*(#! *&%1/,.,(E4! #33,'.8h! '0'! *#11,#'0! %#,! .8&! .0*#! -,*(,'52#! &$&*,#! -#!
&$&*,#;!U&%04! ,'3#((,4!.8&!#/($,%&'(,! /#!*.,&'7#!-&//#!-,*(,'7,0'&!+&'5#! /0$0!#!

                                                 

J^R!ec2#*!#-!'21&$#%!(2#%!&X10*(2/#(0$,#%!&1,*(0/#%!$&*.$,1*,4!'0'!,#%!-29,(0!F2,'!(,9,!
*,'(!$&--,(#&4!F2,92*!%&!(,9,!-&!+2/5#(0!$&*10'*0!%&0!*#(,*!12$5#(0!.0'3,-0g!@!8!9C4!7#""#$2%
9!%cC% @4+--#! 2%cC%F!""#$$)42')#64! SQ4! 1;! b^TA;! H&! *2..&**,+&! .,(#7,0',!-,! F2&*(0!-0.2%&'(0!
*0'0!-#!$,3&$,$*,!#!F2&*(#!&-,7,0'&4!5,E!,'-,.#(#4!#!.2$#!-,!H;!=,$10;!)#$*#+,'!1$09#9,/%&'(&!
2(,/,77#!,/!/,9$0!-,!W;!?["U<4!1+*',#6"!%!6"+$6+%2%AC%B$'6+%92%L+.2!.8&!.,(#!/#!/&((&$#!#//#!3,'&!
-&/! *20! +0/2%&! #**,&%&! #//#! ($#-27,0'&! (&-&*.#! -,! H;! )28/&'9&.Z;! W#! $,.0$-#$&! .8&!
D.8011&!-#/!Q]KS!#++,l!2'#!.0$$,*10'-&'7#!.0'!C#%1#'&//#!&!/0!#'-l!#'.8&!#!($0+#$&!#/!
2*)2#)#+ 1-+ W*$%#5+ 1#55&S?'+ *+ T*('5-/+ 1'?#+ (#)K+ 4'4+ 95-+ 0"+ (#).#$$'+ 1-+ ?#1#)5'/+ #+ 0"+ -5+
$&3&$&'(&! #! .2,! C#%1#'&//#! 10(&+#! 3#$! 1&$+&',$&! /&! *2&! 01&$&! @+;! )BDYB"! DCdPYY[4!
='"+8!+3$2-4!)*4#%;#I"#%'69%B$!#5#4!&-;!);!k#,('&$4!G�'.8&'4!C;!d;!?&.Z!JKK^A;;!! 
J^T²+W'$p+M3'((#+5*%-4-77*+W*.('+1#&+n-')-+b4;+1#55&*;m; 
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'#/,!&!,!1$&/#(,!-&//#!'0*($#!.2$,#!2*,'0!/0$0!05',!9&'&+0/&'7#!&!.0$(&*,#;!D&!(2!
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[5/,!.0'0*.&+#!%0/(,!.#((0/,.,4!#'.8&!/0!*(&**0!.0'3&**0$&!-&/!1#1#4!,/!.#$-,'#/!
?#$0',0!.8&!/0!#..0/*&!#**#,!5&'(,/%&'(&4!&!.0'!/2,!'0'!1#$/l!#**0/2(#%&'(&!-,!
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1&$,.0/0!5/,! ,%10*&4!*2//#!*2#!1#$0/#4!-,!*(#$&!($#'F2,//04!*0/(#'(0!-,!'0'!-#$!
%0(,+0!-,!*.#'-#/0;![!.8&!$&*(#**&!.0'!'0,!#!/2'504!&!'0'!/0!*1#+&'(#**&$0!/&!
+0.,!-,332*&!$&/#(,+&!#!-&5/,!,'95#$-+(')%*%-+4#5+(*5*77'+1#55&D'F2,*,7,0'&4!&!'0'!
(&%&**&!1&$!*&!*(&**0;!c2&5/,!,'5/&*,4!1&$l4!'0'!&$#'04!.0%&!(2((,!-,.&+#'0!,'!
<(#/,#4!/2(&$#',4!9&'*n!12$,(#',4!*0*1&((#(,!-#55*+$*2)-5#9*+0"$%-9*7-'4#+1#55&'$%-*+
2*2#/&!1$&**0!5/,!<'5/&*,J\Q;!!

N52#/%&'(&!,0!*(&**04!30$*&!#+$&,!.$&-2(0!#//#!-,.&$,#!1010/#$&!*&.0'-0!
.2,!F2&*(0!?$2'0!*#$&99&!*(#(0!9$2.,#(0!1&$!,/!/2(&$#'&*,%04!*&!'0'!30**,!*(#(0!
()#$#4%#+*55*+$#1"%*+1#55&D4!"-$-7-''&!F2#'-0!32!&%#'#(#!/#!*&'(&'7#!.0'($0!
-,! /2,! &! '0'! #+&**,! .0*n! *#12(0! .8&! &$&*,#! 1$03&**#**&;! [$#4! ,'3#((,4! F2&*(0!
C)"4'+ T'5*4'/+ ')-9-4*)-'+ 1#5+ )#94'+ 1-+ T*('5-+ #+ 1#55&')1-4#+ 1'.#4-2*4';+
B+&'-0! .0%,'.,#(04! 5,E! F2#'-0! #+&+#! -,.,0((0! #'',4! #! -29,(#$&! -&//#! ($#'>
*2*(#'7,#7,0'&! .8&4! .0%&! ,'*&5'#! C$,*0*(0%04! .0'($#*(#! .0'! /#! $#5,0'&4! &!
1&$*,'0!#!'&5#$/#!&*1$&**#%&'(&! 6;=84!&!#!%&((&$&!*29,(0! ,'!-299,0!#'.8&! /#!
+&$5,',(E!-,!G#$,#4!.8&!/0!*(&**0!C$,*0*(0%0!-,.&!1,j!12$#!-&,!.8&$29,',!&!-&,!
*&$#3,',4!#'-l!#!I,'&+$#;!W010!#+&$!+,**2(0!/E!-2&!#'',4!#//#!3,'&4!10,.8h!'0'!

                                                 

J\K!T#55&')-9-4*5&M!e',*,!$&/#1*2%!+&/!129/,.&!*.#'-#/0*2%g!@!8!9CA; 
J\Q!O&#(-$'1-'+,+*%%#$%*%'+*423#+1*+*5%)#+0'4%-c+]M*88*%'+5*+$#)*+"4'+1#55-+h+-495#$-+?#4"%-+!"*+
1&$!%0$,$!1&$!%#'0!-&/!D#'(0!P33,.,0!-010!3#((#!F2#/.8&!&**0$9,(#'7#!#!*#.&$-0(,!'&/!.&/&>
8)*)#+5*+.#$$*/+0#2#+-4+M*4+d*)2#55'+2#)%-+*%%-+*5+<-5'+1#55&Q2!"*+8#4#1#%%*+#%+2'$³´+0"+()#$'g+
@"0%#4!J\!3&99$#,0!Q]KK4!B$.8,+,0!D(0$,.0!C#1,(0/,'04!P$*,',!<;!C0$$,*10'-&'7#4!9;!bRK4!';!
bJTAL!&!#'.0$#M!eD0'0!3#((,!#+&$(,(,!/,!*21&$,0$,!-&//&!.8,&*&!-,!"0%#4!.8&!*0'0!,'!"0%#!#/.2>
',! 8&$&(,.,! P/($#%0'(#',! +&'2(,! #! 10*(#! 1&$! 3#$*,! #99$25,#$&4! .0'! *1#'-&$&! #�! F2#/.8&!
*#.&$-0(&! ,'!129/,.0!F2#'-0! .&/&9$#! ,/! D#'(;%0!D#'52&!&(!92((#$!+,#! ,/! .#/,.&4! &(! 0*(,#4! &(!
5,#�!2'0!-,!F2&*(,!-,! .2,! *,! 8#''0! /,! .0'($#*&5',! *0'0!+,*(&! #! .#*0!#/.2'&!-,%0*($#(,0',g!
@"0%#4!\!3&99$#,0!Q]KK4!,+-/+8;+YXJ/+4;+^jJi@+#4%)*.8#+5#+2-%*7-'4-+$'4'+%)*%%#+1*55&*)%-2'5'+1-+
=[W["<CB!=BV<OP4![T)#/)4#>".#5.,A&4./&#,'#."$4//*#*/)&'4)*gH#b'4#)"/)&0*'&4'f4#!6#9!"2%!6"+$6+%
2..2% *+692662%9!%A!+$926+%B$'6+4!eI#/,/&,#'#;!k02$'#/!03!I#/,/&#'!D(2-,&*g4!#''0!V<<4!JKQK4!
11;!R\>T\4!,'!1#$(;4!!1;TK; 
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#11$0+#+#!1&$!'2//#! ,/! .#/+,',*%04! .#..,#(0!-#! /E! #'-l!#!H,0'&J\J;!W#!H,0'&!
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#+&'-0! +,*(0! .8&! ,! 1$03&**0$,! 0$-,'#$,! &$#'0! 099/,5#(,! #-! #'-#$&! #//#! *#'(#!
%&**#;!D2..&**,+#%&'(&!&**&'-0!#'-#(0!#!H0'-$#4!+,!1299/,.l!2'!/,9&//0!1#..2%
8#)"!2% "$!+6526"#4! 0**,#! ,/!1#1#�J\b/+ 23#+ -+?'$%)-/+ *+ %-%'5'+1&'4')#/+ 23-*.*4'+9#>
'&$#/%&'(&! 9&*(,#;! W#! F2,! #'-l! #! {,((&%9&$54! &! /E! 32! 1$03&**0$&4! *&! '0'!
*9#5/,04!1&$!2'!9,&'',0;!Y0$(#(0*,!10,!#!Y$#5#4!1299/,.l!2'!/,9$0!!"$$%&00"'/*#
#"%!65!6!"+4!&!#'.8&!!"$$%&'',0"."-*$"!@*&!$,.0$-0!9&'&!,/!(,(0/0!>!80!#+2(0!($#!/&!
%#',! F2&*(,! /,9$,! #! Y$#5#A! &! #'.0$#!1#..#% +,8$#% #% !9##J\^;! <'! &**,! &5/,! ,'*&5'#!
2'$#+ '))-8-5-+ #+ 1#5+ %"%%'+ *$$")1#@+ *1+ #$#.(-'c+ -+.'41-+ $'4'+ -40-4-%-/+ 5&*4-.*+
%,5$#!-,! .0$10! ,'!.0$10!&!1&$*,'0!-#!2'!%0'-0!#!2'!#/($0L!2'#!*0/#!#',%#!
12l!,'30$%#$&!-2&!.0$1,L!/#!%#5,#!:!.0*#!920'#!&!/&.,(#L!/0!D1,$,(0!D#'(0!'0'!:!
#/%)'+23#+5&*4-.*+1#5+.'41'/+#+!"#$%'+-4%#41#?*+d'$=+1-2#41'+23#+5'+M(-)-%'+
)-$2*51K+5#+*2!"#@+-5+.'41'+#$-$%#+-4+#%#)4'@+d'$=+2'.(p+-+.-)*2'5-+2'4+5&*-"%'+
-&//#!%#5,#!,'!.2,!$,2*.n!%&5/,0!-&5/,!#/($,![5,7,#',L!&5/,!,'+&'(l!/&!*2&!/&55,L!
/&! D#.$&! D.$,((2$&! *0'0! 3#'(#*,&L! ,/! -&%0',0! *#$E! *#/+#(0L! *0/(#'(0! 5/,! &9$&,!
                                                 

J\J!H#!3$#*&4!'0'!$,10$(#(#!1&$!,'(&$0!-#!)#$*#+,'4!:!/#!*5;M!e&(!,*(8,.!9,&'',2%!.0%%0$#(2*4!
(#'-&%F2&!F20-!#-!C#/+,',*%2%4!F20!(#%&'!',8,/!$&.(#!%#5,*!#-!#(8&,*%2%!-2.,(4!1&$!
0%',#!'0'!1$09#$&(4!,'-&!&,&.(2*!H25-2'2%4!,'-&!U80/0*#%4!8,'.!Y#$,*,0*!-&+&',(g!@1+*C%
9#.%-$+*#))+4!7#""#$2%9!%@4+--#!2%cC%F!""#$$)42')#64!SQ4!1;!b\KA; 
J\b�!D.8011&!*9#5/,#!'&//#!*1,&5#7,0'&!-&/!.0'(&'2(0!&!-&/!(,(0/0!-,!@-2**!+%9#..2%8#)"!2%"$!+6K
526"#X%,/!-,#/050!-,!?$2'0!'0'!8#!#/.2'!$#110$(0!.0'!,/!(*(*+P4;+1#55&*;i; 
J\^! <'! F2&*(#! /&((&$#! -,! D.8011&! 1,&'#! -,! ,%1$&.,*,0',4! =,$10! 8#! ,'-,+,-2#(0! #/($&! -2&!
.&'*2$&4!0/($&!#//&!0((0!-#!/2,!($#((&!e-#5/,!*.#$',!.0%1&'-,!-&//&!$&*10'*,0'&*g;!H#!1$,%#!
)-9"*)1*+ 5&-1#4%-0-2*7-'4#+ 1#55&*4-.*+ 1#5+.'41'+ 2'4+ 5'+ M(-)-(0! D#'(04! 5,E! #+#'7#(#4! &5/,!
$,.0$-#4!'&/!(&$70!.0*(,(2(04!&!.8&!F2,!*,!30'-#!*2//&!1#$0/&!-,!G0*:4!e-2%!*.$,9,(!&2%!30>
+,**&! #.F2#*g;! ",10$(#'-0! ,/! 1#**0! -&/!1#% .2% *2')2! ,'! .2,!G0*:! #+$&99&! -&((0! e23#+ 5&-4>
(&//&((0!&33,.,&'(&!@.8,#%#(0!-#!/2,!*1,$,(0A!.0+*?*+$'()*+5&*2!"-g!&!-&/!1#%$#$',%-$!6*!-!!)!,'!
.2,!*,!/&55&M!eG0,*&*4!F2,!*1,$,(2%!W&,!,'.29#'(&%!,'!#F2,*!,'($0-2X,(g4!=,$10!0**&$+#M!e*,!
($#((#!,'+&$0!-,!2'#!#((&'(#!.$,(,.#!(&*(2#/&4!30$*&!*0*(&'2(#!-#//#!.0'0*.&'7#!.8&!,/!?$2'0!
#+&+#!-&//#!/,'52#!&9$#,.#4!10,.8h!/#!V0/5#(#!,'!I&';!Q4!J!/&55&!e0#)#8*%")+$"(#)+*!"*$&+-4+
5"'9'+1#55&#8)*-2'+e.#)#0#%3&/+23#+3*+*(("4%'+-5+$#4$'+1-+e2'?*)#&c+2)-%-2*+"$*%*+('-+2'4+1"8>
8-*+ '((')%"4-%:+ *+ $'$%#94'+1#55*+1'%%)-4*+1#55&*4-.*+."41-/+.*+ 2'."4!"#+ -4#22#(-8-5#/+
(#'(0! :! +&$0! .8&! &**#! 5,E! &$#! *(#(#! &*10*(#! -#! D;! I,$0/#%04! .0'! &*1$&**#! ,-&'(,3,.#7,0'&!
-&//0!*1,$,(0!+,+,3,.#(0$&!-&/!I&'&*,!.0'!/0!D1,$,(0!D#'(0!#'7,.8h!.0'!/0!*1,$,(2*!%2'-,g!@H;!
=<"YP4! :.%-$+*#))+%9!%AC%B$'6+4! .,(;4!11;!]b>hIi;+O*+$#2'41*+2#4$")*+)-9"*)1*+ 5&#-&*,0'&!#//#!
.$&-&'7#!()#*1*.-%-2*/+2'55&*$$#)7-'4#+].8&!5/,![9$&,!*0/(#'(0!-,*.&'-&+#'0!-#!B-#%0!&-!
[+#4!5/,!#/($,!20%,',!,'+&.&!-#!-2&!1$05&'-%')-+e8-1"'+*4%#&!.$&#(,!-#!W,04![''0.!&!H&+,#>
%3*4/+ e%#X,%#! <21*#*#+ "%+ 2)#1#8*%+ (')%-'+ 9#4%-$&+ #+ 2'.#+ `-')1*4'! *?#?*+ *(()#$'+ e#Z+
E8)*#')".+.'4".#4%-$&! #+ 1-23-*)*?*+ 1-+ 2)#1#)#+ 0#).*.#4%#;+ M-+ %)*%%*+ 1&"4*+ %)*1-7-'4#+
)*88-4-2*/+23#+9-:+*?#?*+1#$%*%'+"4+#2'+4#55#+(*9-4#+1-+`-"5-*4'+5&Q('$%*%*/+.*+23#+%)'?K+
30$%2/#7,0'&!-,332*#!*0/0!'&/!1#%-$2#292,!"!)!@Q]\bA!-,!<*##.!-&!/#!Y&i$:$&;!N'!.#*0!'20+0!
1&$! ,/!D;!N33,7,0g! @,9,-;4!1;!]^A;!o!#! .2$#!-,!I,2*&11&!H2..8&*,',!&!Y,'#!U0(#$0! /#! ($#-;!-,!
<$2#292,!"2#4!:%-$#292,!"!4!G#.&$#(#4!c20-/,9&(!JKK^; 
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/&! #**2$-,(E! .8&! 8#! #33&$%#(0! *,#! '&,! /,9$,! .8&! #! +0.&;! Y&$! 3#$/#! 9$&+&4! (2((0!
F2&//0!.8&!8#''0!10(2(0!*0*(&'&$&!,!3,/0*03,4!1#5#',!0!'0*($,4!5/,!&$&(,.,!#'(,.8,!
#+.'1#)4-/+ 5"-+ 5&3*+()'('$%';+f*+<)*9*+*41K+*+C)*"4$3a#-9+#+*+q#5.$%*1%/+
-0+&! *,! -,.&! *,#! *(#(0! 1$03&**0$&! 6;>8! 1&$! F2#/.8&! (&%10;! W#! F2,! #'-l! #!
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 106 

!

##+ ,-!CD5E-F0/D-B!(/D5E-!G3F-45!H!)2345!
!

!
6;78!99+!H#!3,/0*03,#!%&-,&+#/&!.8&4!*&.0'-0!/#!.#/7#'(&!&*1$&**,0'&!-&/!

*20!*(0$,.04!e2*11#+(#)+ 5&-.(#)0#7-'4&!-&5/,!20%,',!&!'0'!-&//&! ,-&&g4!&!.8&!
0$#!#,!'0*($,!0..8,!$,'#*.&!'0'!*0/(#'(0!'&/!'&0(0%,*%0!.#((0/,.0!%#!#'.8&!,'!
#/.2'&!-0(($,'&!3,/0*03,.8&!$&.&'(,4!$#11$&*&'(#!2'0!-&,!(&'(#(,+,!1,j!10(&'(,!&!
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23#+ 2'4+ 5&*-"%'+ 1-+ Q)-$%'%#5#+ #+ $"5+ %#))#4'+ 1#55#+ $"#+ -1##+ 4*$2#+ 5*+ $2-#47*+
$,50$0*#!-&/!.0'0*.&$&!$#7,0'#/&4!.0'($#110*(#!#2(0%#(,.#%&'(&!#//#!.0'(&%>
1/#7,0'#+.-$%-2*/+ e-4%#55#%%-?*&M! +,&'&! $&#/,77#(0! 3,'!'&,!%,',%,!1#$(,.0/#$,!2'!
&/#90$#(0! *,*(&%#!-,! /05,.#;!W,! &**0! +#! 5,2*(#%&'(&! 0$505/,0*#! /#! *.0/#*(,.#!
.8&!'0'!-,!$#-0!'&/!*20!&'(2*,#*%0!1&$-&!,/!*&'*0!-&//#!%,*2$#;!C0'F2,*(#(0!&!
(#)0#7-'4*%'+5&&$326+6/+-5+(#4$-#)'+0-5'$'0-2'/+2'4+5&*-"%'+1-+!"#$%&*).*4!*,!-E!
#//0!*(2-,0!-&/!%0'-0M!.$&#!,/!*,*(&%#!$#7,0'#/&!-&//#!(&0/05,#!10*,(,+#4!-&//#!
0-5'$'0-*+ 1#55*+ 4*%")*/+ 1#55&#%-2*/+ 1#55*+ ('5-%-2*/+ 1#55&#2'4'.-*;+ M-+ $0')7*+ 1-+
#99$#..,#$&!.0'!/#!$&(&!-,!*0((,/,!*,//05,*%,!(2((0!/0!*.,9,/&4!.&$.#!-,!*+&/#$&4!-,!
-&-2$$&! .,l! .8&! #'.0$#! :! ,5'0(0;! H#! *.0/#*(,.#! .$&-&! '&//#! $#5,0'&4! +,! .$&-&!
0-4'+ *5+ ("4%'+ 1*+ 1-.#4%-2*)#+ 5&-4%#55#%%'+ 2'4%#.(5*%-?'/+ %#4%*41'+ 1-+ *$$'9>
9#%%*)#+ *423#+!"#55'+ *55#+ 2*%#9')-#+ )*7-'4*5-;+f&*5%)'+ 5*%'/+ !"#$%*+ $%#$$*+ 0#1#+
'&//#!$#5,0'&4!.0%9,'#'-0*,!.0'!,!1$,'.,1,!30'-#%&'(#/,!'&01/#(0',.,4!,'!1#$>
(,.0/#$&!.0'!,/!$&#/,*%04!F2#'(2'F2&!%0-&$#(0!'&//#!%#55,0$!1#$(&!-&,!5$#'-,!
$2'5*$%-2-+ #+ 4#5+ 5')'+ )-2'4'$2-"%'+ 5#*1#)/+ 5&Q!"-4*%#/+ 1#%#).-4*+ "4*+ 2#)%*+
,'./,'#7,0'&!-&//#!*.0/#*(,.#!#/!1#'/05,*%04! /#!.0'+,'7,0'&!.8&! /#!$&#/(E!.0'>
.$&(#! *,#! -&-2.,9,/&! -#! 1$,'.,1,! 5&'&$#/,;! <! $#11$&*&'(#'(,! -&//#! *.0/#*(,.#4!
$#1'%%-+1*55*+1#1"7-'4#/+%)*$2")*4'+5&#$(#)-#47*/+$-*+!"#55*+.-$%-2*+23#+!"#55*+
*&'*,9,/&4!,'!05',!.#*0!'0'!#11$&77#'0!#!*233,.,&'7#!/#!*&.0'-#;!

O&-1#*+1#55*+?#)-%:+"4-2*+,+$'((-*4%*%*/+$#47*+23#+2#+$#+4&!#..0$5#4!-#/>
5&-1#*+1#55&"4-2-%:+1#55*+?#)-%:+ )*7-'4*5#;+F2!,+69+%7'..+! @QJb\>FYFHi/+ e1'%%')#+
-55".-4*%-$$-.'&! @9+*"+$% !..',!62"!))!,')A4! :! .0'+,'(0! -&//#! 1&$3&((#! &! 1,&'#!
$#7,0'#/,(E!-&//&!+&$,(E!-&/!C$,*(,#'&*,%0;![5/,!'0'!12l!#%%&((&$&!.8&!&*,*(#!
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F2#/.0*#! -,! ,'#..&**,9,/&! &! ,'-,%0*($#9,/&4! .8&! *21&$,! /#! $#5,0'&;! Y&$.,l! 1&$!
H2//0!:!,'#..&((#9,/&!/#!(&0$,#!#+&$$0,*(,.#!-&//#!-011,#!+&$,(E!5,E!-,332*#*,;!G#!
*&!(2((0!:!$#7,0'#/&4!(2((0!:!-,%0*($#9,/&!$#7,0'#/%&'(&4! /&!+&$,(E!-&/!C$,*(,#>
'&*,%04! .0%1$&*#! /#! -0(($,'#! -&//#! U$,',(E! 69<<8! -&990'0! &**&$&! -&-2.,9,/,!
-#//#!$#5,0'&4!&-!:!10**,9,/&4!,'!/,'&#!-,!1$,'.,1,04!($0+#$&!2'!%&(0-0!2',+&$>
*#/&!.#1#.&!-,!-,%0*($#$&!(2((&!/&!+&$,(E!&!-,!.0'32(#$&!(2((,!5/,!&$$0$,;!c2&*(0!
%&(0-0! :! #112'(0! /#! e9)*41#+ *)%#&/+ 5&2$)%,2362/+ 5&2$)% '6!(#$)2.!)4! .8&! #//#! 3,'!
3,'&!*,!$,*0/+&!'&//#!.0%9,'#7,0'&!12$#%&'(&!%&..#',.#!-,!2'#!*&$,&!-,!.&$.8,!
2'42#4%)-2-/+*55&-4%#)4'+1-+2-*$2"4'+1#-+!"*5-+$'4'+1-$%)-8"-%-+(#)+$#7-'4-+$(#>
.,#/,!,!.0'.&((,!30'-#%&'(#/,!>!/&!.#(#9')-#+1#55&#$$#)#;+O*+1-.'$%)*7-'4#+#+(#)>
*,'0! /#! *.01&$(#!-,! 2'#!'20+#!+&$,(E! :! .0*#! #**#,! *&%1/,.&M! /#! $0(#7,0'&!-&,!
.&$.8,! &! /#! 3,**#7,0'&! ,'!5,2-,7,!-&//&! $,*2/(#'(,! .0%9,'#7,0',!-&,! .0'.&((,;!o!
3#.,/&!-#0-4-)#+-49#4"*+#+.#22*4-2*+5*+e9)*41#+*)%#&4!%#!'0'!9,*05'#!1&$-&$&!
-,!+,*(#!/&!,-&&!.8&!'&!*0'0!#//#!9#*&;!!

G#$(,$&4!%#!*#'(0!%,*.0'0*.,2(04!*.$,((0$&!3&.0'-04!%#!'0'!5$#'-&!3,/0>
$'0'/+O"55'+ ,+(#)+ 2#)%-+ ?#)$-+(-A+ 2*)*%%#)-$%-2'+1-+R'..*$'+1&Q!"-4'+(#)+95-+
,'-,$,77,!30'-#%&'(#/,!-&//#!*.0/#*(,.#4!-,!.2-/+2'4+5&-49#4"-%:+1#-+$"'-+2#)23-/+
&*1,#!,/!1&..#(0!0$,5,'#/&!>!,/!3&(,.,*%0!-&//#!$#5,0'&;!H#!*(&**#!*.0/#*(,.#!1#5#>
+#! 1&$! /#! *2#! ,'.0&$&'7#! &! -,*5$&5#7,0'&;! B'.0$#4! F'33#$+! B2*+6#! @%0$(0!
-4%')4'+*5+F^GYi+23#/+(#)+*2".#+1&-4%#55#%%'+#+%*5#4%'+1&'$$#)?*%0$&4!:!-,!5$#'!
/2'5#!*21&$,0$&!#/!*20!0%0',%0!&!.0%1#($,0(#4!.0'(&%10$#'&0!-&/!O0/#'04!
*0*(&'&+#! .8&! e8-$'94*+ 1-.'$%)*)#+ %"%%'+ .#1-*4%#+ 5&#$(#)-#47*gJ]K;+ O&#$(#>
$,&'7#!10,!:!-21/,.&M!,'(&$,0$&4!0!%,*(,.0>*1&.2/#(,+#4!&-!&*(&$,0$&!0!*&'*,9,/&4!&!
,'!1#$(&!*1&$-.#4%*5#;+6-2'4'$2#41'+$'5%*4%'+"4&"4-2*+?#)-%:+#+)-%#4#41'+23#+
/#! 3,/0*03,#!1&$!*&!*(&**#4! 320$,!-&/!*20!+&$0!09,&((,+0! >! *1,&5#$&! ,/!W,+,'0! >!:!
e,'2(,/&g4! ?#.0'&! *0((0/,'&#! &'&$5,.#%&'(&! -5+ ?*5')#+ 1#55&#$(#$,&'7#4! e+,#%!
&X1&$,&'(,#&gJ]Q4!/#!F2#/&!*0/(#'(0!30$',*.&!2'#!.0'0*.&'7#!.&$(#;![5/,!,'+&'(#!
&! 1&$3&7,0'#! *($2%&'(,! 0((,.,4! (&'(#! -,! #11/,.#$&! /#! 5&0%&($,#! #//#! 3,*,.#;!
f-0#41#+ -5+ ?*5')#+ 1#5+ 2'42)#%'+ #+ 1#55&-41-?-1"*5#+ #/+ 2'4>?-4%'+ 1#55&"4-%:+ 1#5+
*#1&$&4! .8&! *,!%#',3&*(#! ,'! (2((&! /&! $&/,5,0',! &! '&,! *,*(&%,! 3,/0*03,.,4! ,'*0$5&!

                                                 

J]K!eW20!&',%!*2'(!%0-,!.05'0*.&'-,4!*.,/,.&(!1&$!#$52%&'(2%!&(!&X1&$,%&'(2%;!B$52>
%&'(2%!.0'./2-,(!&(!3#.,(!'0*!.0'.&-&$&!.0'./2*,0'&%4!*&-!'0'!.&$(,3,.#(!'&F2&!$&%0+&(!
-29,(#(,0'&%!2(! F2,&*.#(! #',%2*! ,'! ,'(2,(2!+&$,(#(,*4! ',*,! &#%! ,'+&',#(! +,#! &X1&$,&'(,#&g!
@"PI["ND!?BCP4!;4#%&-')%,2!')%+5% %F+3#$%B2*+64!&-;! k;!d;!?$,-5&*4!C#%9$,-5&!N',+&$*,(i!
Y$&**!JKQK4!+0/;!<<4!1#%)*!#6"!2%#I-#$!,#6"2.!4!.#1;!<4!1#$*!*&X(#4!1;!Q]SA; 
J]Q!eP10$(&(!&$50!0%',#!.&$(,3,.#$,!1&$!+,#%!&X1&$,&'(,#&g4!F2,!?#.0'&!*,!$,3&$,*.&!#,!%0-,!&!
#,! (&%1,! -&/! 2'49#5*.#4%'+ 1#55&*2!"#! .#/-#! &! 3$&--#4! %#! #55,2'5&M! eD&-! -21/&X! &*(!
&X1&$,&'(,#L! 2'#! &*(! 1&$! *&'*2*! &X(&$,0$&*4! &(! *,.! &X1&$,%&'(#! &#4! F2#&! ,'! .0&/0! *2'(! 1&$!
,'*($2%&'(#!#-!8#&.! 3#.(#4!&(!8#&.! ,'3&$,0$#!1&$!01&$#!.&$(,3,.#(#!#-!+,*2%!&X1&$,%2$;![(!
F2#&!'0'!*2'(!1$#&*&'(,#!,'!/0.,*!,'!F2,92*!*2%2*4!*.,%2*!1&$!#/,0*!*#1,&'(&*!F2,!&X1&$(,!
*2'(g!@!8!9C4!1;!Q]TA; 
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.0'($0!/#!3&-&!.,&.#!'&//#!-&-27,0'&!.8&!5,E!#+&+#!*&-0((0!5/,!*.0/#*(,.,;!W,!F2,!
,/! *20! #((&55,#%&'(0! '&5#(,+0! '&,! .0'3$0'(,! -&//#! 3&-&! ,'!B$,*(0(&/&M! eD&!%,!
30**&! -#(0! -,! -,*10$$&! -&,! /,9$,! 69<98! -,! B$,*(0(&/&4! /,! 9$2.&$&,! (2((,gJ]J;!
C&$(#%&'(&4!?#.0'&!8#!1$&*&'(&!*01$#((2((0!/&!.#((,+&!($#-27,0',!.8&!3#/*#'0!
/#!-0(($,'#!-&//0!D(#5,$,(#;!

!
9=+!O*+?'2#+1-+C*2'4#+)-$"'4*+2'.#+5&*??#)%-.#4%'+1-+W*$$*41)*+)-?'5%0!

#//&!(&'-&'7&!#!/2,!.0'(&%10$#'&&!-&//#!*.0/#*(,.#4!2'!#++&$(,%&'(0!,'2(,/&!&4!
30$*&4!'0'!'&.&**#$,04!1$01$,0!1&$.8h!5/,!0$,&'(#%&'(,!-,!F2&*(#!-0+&+#'0!1#>
5#$*)$-+ #1+ #$*")-)$-;+ E)*+ 5*+ 2'41-7-'4#+ 4#2#$$*)-*+ (#)23=+ 5&-4%"-7-'4#+ *42')*+
+#5#!-,!?#.0'&!10(&**&!%#',3&*(#$&!,/!*20!+&$0!.0'(&'2(0;!H#!*.0/#*(,.#4!.0%&!
5,E! -&((0! *01$#4! *,! &$#! $,(,$#(#! '&//#! *3&$#! -&//#! .0'0*.&'7#! $#7,0'#/&4! .8,2>
-&'-0+,*,!&!-&/,%,(#'-0*,!*,#! ,'!#/(0!.0'! /#!.0'0*.&'7#!,'(&//&((2#/&>%,*(,.#4!
*,#!,'!9#**0!.0'!F2&//#!'#(2$#/&>&*1&$,&'7,#/&;!H#!1$,%#!-&/,%,(#7,0'&!($#..,l!
2'#! /,'&#! 1$&.,*#! ($#! .,l! .8&! :! ,'#..&**,9,/&! #//#! $#5,0'&! &! 12l! &**&$&! -#(0!
$'5%*4%'+ 1*55*+ )-?#5*7-'4#+ #+ 5&*.8-%'+ 1#55#+ 2#)%#77#+ )*7-'4*5-;+ i*004/*# 1%9K
S'!6+! @QJJS>QJS^A! *&1#$l! /#! 3&-&! $,+&/#(#! -#//#! 3,/0*03,#4! &! 1&$! *3255,$&! #/>
5&*$$#)7-'4#+ 1#55*+ 1'((-*+ ?#)-%:+ %#4%K+ 1-+ $*5?*)#+ 5*+ ?#)-%:+ "4-2*+ 2'4+ 5&-49#>
5'0*0! #..0$-0! -,! .0'0*.&'7#! &! 3&-&;! [5/,! #**055&((l! /#! 1$,%#! #//#! *&.0'-#!
4#55&')1-4#+ 1#-+ ()'85#.-+ 0'41*.#4%*5-;+ s"#$%'+ $-94-0-2K+ 5&*$$'99#%%*.#4%'+
-&//#!$#5,0'&!#//#!0#1#/+5&*88*$$*.#4%'+1#55*+0-5'$'0-*+1*55*+2'41-7-'4#+1-+*4>
.&//#!#!F2&//#!-,!*.8,#+#4!&!,'!05',!.#*0!'0'!*#/+#+#!'&//#!*0*(#'7#!-#//#!-0(>
($,'#!-&//#!-011,#!+&$,(EL!,'3#((,4!/#!.0'.0$-#'7#!*(&**#!-,!3,/0*03,#!&!$&/,5,0'&!
1055,#+#! *2/! 10*(2/#(0! *&.0'-0! .2,! /&! +&$,(E! -&//#! 3&-&4! #'.8&! *&! *0+$#>
$#7,0'#/,4!'0'!*0'0!.0'($#$,&!#//#! $#5,0'&4!'0'!*0'0! ,$$#7,0'#/,;!Y$,%#!0!10,!
5&-4%#)4*+ 2'4%)*11-7-'4#+ 1#5+ $-$%#.*+ 1'?#?*+ )-?#5*)$-/+ %*4%'+ (-A+ 23#+ 5*+
-0(($,'#! -,! U0%%#*0! &$#! 1&$! *2#! &**&'7#! 1$030'-#%&'(&! $#7,0'#/&4! -#/!
%0%&'(0!.8&!10'&+#!#/!-,!*01$#!-,! (2(('+4'4+5&*%%'+1#55*+?'5'4%:/+.*+ 5&&#((0!
(")'&!-&//#!$#5,0'&4!2*"')%-'$');+f*5+8*$$'/+1*5+5*%'+1#55&#$(#)-#47*+$#4$-8-5#/+
5&Q!"-4*%#+ #?-1#4%#.#4%#+ 4'4+ 1#5-.-%*?*+ 5*+ 2'4'$2#47*+ )*7-''#/&;! B/!
.0'($#$,04! #33&$%#+#M! e'2//#! 2&,+ 4#55*+ )*9-'4#+ 23#+ ()-.*! '0'! *,#! *(#(0! '&//#!

                                                 

J]J! eC&$(2*! ,5,(2$! *2%! F20-! %&/,2*! &**&(! H#(,',*4! F20-! *#1,&'(,#! B$,*(0(&/,*! '0'! &**&(!
($#*/#(#4!F2#%!(#/,!09*.2$,(#(&!&(!1&$+&$*,(#(&!($#-,(#4!*,.2(!&,*!F2,!1$0'2'(2$!,9,!($,5,'(#!+&/!
F2#-$#5,'(#! #''0*4! &(! F2#'(0! 1/2*! /#90$#'(4! (#'(0! %,'2*! *.,2'(4! *,.2(! &50! 1$09#+,! ,'!
0%',92*! F2,! /,9$,*! B$,*(0(&/,*! #-8#&*&$2'(;! D,! &',%! 8#9&$&%! 10(&*(#(&%! *21&$! /,9$0*!
B$,*(0(&/,*!&50!3#.&$&%!0%'&*!.$&%#$,4!F2,#!'0'!&*(!',*,!(&%10$,*!#%,**,0!*(2-&$&!,'!,//,*!&(!
.#2*#! &$$0$,*! &(! %2/(,1/,.#(,0! ,5'0$#'(,#&4! 2/($#! ,-! F20-! +#/&#(! &X1/,.#$,;! [(! F20',#%!
/#90$&*! B$,*(0(&/,*! *2'(! 32'-#%&'(#! (0(,2*! *#1,&'(,#&4! ,-&0! '&%0! 10(&*(! #&*(,%#$&!
F2#'(2%! -,*1&'-,2%! #..,-,(! H#(,',*4! F2,#! %#/#*! ($#'*/#(,0'&*! $&.&1&$2'(! 18,/0*018,g!
@E+,-#69!',%)"'9!!%-4!.+)+-4!2#!,'!>$2"$!)%F+3#$!%B2*+6%&-#$2%S'2#92,%42*"#6')%!6#9!"24!&-;!k;!
D;!?$&x&$4!H0'-0'!QR\T4!`$,*(;4!)$#2*!"&1$,'(!QT]\a4!.#1;!V<<<4!11;!^]R>^]TA; 
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*&'*#7,0'&g4!e',8,/!&*(!,'!,'(&//&.(24!F20-!#'(&#!'0'!32&$,(!,'!*&'*2g;!U2((#+,#!
69<=8/+*423#+!"-+$-+.*4-0#$%*+5&*4%-2'+)*7-'4*5-$.'+1#5+$-$%#.*;+<#)+R'..*$'+
,/!.0'0*.,9,/&!:!/0!*(&**0!.8&!,/!.0'0*.,9,/&!$#7,0'#/%&'(&4!0**,#!,/!.0'0*.,9,/&!
.0%&!.0'.&((0!2',+&$*#/&4!30$%#!0!,-&#;!H#!+&$,(E!-&//#!.0*#!'0'!:!#/($0!.8&!,/!
$"'+*22')1'+2'4+ 5&-1#*+#%#)4*/+ 5*+!"*5#+2'$%-%"-$2#+4#55*+2'$*+ 5*+ 0').*+23#+ 5*+
$#5,0'&!#*($#&4!.0%&!&/&%&'(0!.0%2'&4!-#//#!%0/(&1/,.,(E!-&//&!.0*&!*&'*,9,/,!
1#$(,.0/#$,;!G#!F2&*(#!.0'.&7,0'&!$&'-&! ,'#..&**,9,/&! ,/! $&#/&!%2(&+0/&!0**,#!
*55*+0-4+0-4#+5&-41-?-1"*5#+2'42)#%';!

D4+#00#%%-+$"+23#+2'$*+)-('$*+5&#$$#)#+-41-?-1"*5#+1#55*+2'$*/+'+-4+23#+2'$*+
2'4$-$%#+ -5+()-42-(-'+1&-41-?-1"*7-'4#/+-$!6*!-!',%!69!(!9'2"!+6!)m!<'!F2#/*,#*,!
&'(&!@#6)A!$&/#(,+0!>!)-$('41#+5&Q!"-4*%#+>!0..0$$&!-,*(,'52&$&!,'!1$,%0!/2050!
5&#$$#)#+ P#))#A! &! e.,l!1&$! .2,! /#! .0*#! :g! @S'+% #)"i+ '+ 5&*%%'+ P2*"')A4! &! ,'! *&.0'-0!
5"'9'+5&#$$#47*/+5*+4*%")*/+b5N)&L'*/)%a!@#))#6"!2A!0!e.,l!.8&!F2&*(#!.0*#!:g!@S'+9%
#)"A4! 0! /#! 10(&'7#;! O&//&! .0*&! %#(&$,#/,! ,/! 1$,%0! :! /#! 30$%#4! /#! *&.0'-#! /#!
%#(#)-*;+W)#*%*+1*+f-'+1*5+4"55*/+ e5*+.*%#)-*+()-.*&4! ,'!2',0'&!.0'! /&! 30$%&!
1$,%&4!-E!+,(#! #//&!%#(&$,&! *&.0'-&!0!1#$(,.0/#$,4! #-!&*&%1,0!5/,! &/&%&'(,!0!
1#$(,.&//&4! &-!&**,!5,E!1$&'-0'0!2/(&$,0$,! 30$%&;!Y&$.,l!-2&!10**0'0!&**&$&! ,!
.#*,M! 0! /#!%#(&$,#! 9#*(#! *0/(#'(0! 1&$! 2'#! 30$%#4! &! #//0$#! *,! 8#!2'! *0/0! ,'-,>
?-$-8-5#+P5&-41-?-1"'i/+*1+#$#.(-'+-5+$'5#/+'+-4?#2#+5*+0').*+$-+"4-$2#+2'4+1#55#+
1#$(,!-,!%#(&$,#!.8&!5&*22'59'4';+M-+3*+*55')*+"4*+!"*4%-%:+1-+-41-?-1"-+1-+"4'+
$%#$$'+9#4#)#;+D4+!"#$%'+.'1'+()-42-(-'+1&-41-?-1"*7-'4#+#+1#55&-41-?-1"*5-%:+
:! /#! F2#'(,(#(,+,(E! `@*$&?"/)-"''*/)%a! &! /#! F2#'(,(E! `@*$&?"/)-*a! @S'26"!"2)A! -&//#!
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!
9>+!Q+2'.-42-*)#+1*5+LDDD+$#2'5'+5&*?#))'-$.'+$-+$?-5"((*+(*)*55#5*.#4%#+

&! ,'!.0'($#*(0!.0/! (0%,*%04! ,/!.2,! ,'.0'.,/,#9,/&!0110*,(0$&!&$#!@!3!#$!%9!%B$2K
826"#!@%;!,'(0$'0!#/!QJR\AJ]S4!.0'(&%10$#'&0!-,!U0%%#*0;!699<8!I/,!#+&$$0,*(,4!
*+,/211#'-0!.0'!1,j!&*#((&77#!-&/!(0%,*%0!,/!1&'*,&$0!#2(&'(,.0!-,!B$,*(0(&/&!

                                                 

J]S!T*$2#+-4%')4'+*5+F^YH/+."')#+4#5+F^XI@+()'0#$$')#+*55&N4-?#)$-%:+1-+<*)-9-/+,+2'41*44*%'+
'&/!QJSK!!1&$!Qb!(&$-+#+4#5+F^jj+95-+,+()'-8-%'+5&-4$#94*.#4%'; 
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&! 033$&'-0! 2'#! 5,2*(,3,.#7,0'&! 1,j! .0%1/&(#! -&//#! 10$(#(#! 2',+&$*#/&! -&/!
$*(#)#/+ ?#1'4'+ 4#55&-4%#55#%%'+ *9#4%#+ '+ 4#55&-4%#55-9#47*+ *%%-?*+ 2)#*%-?*+ "4*+
*0*(#'7#! *2(#)-')#+ )-$(#%%'+ *55&*4-.*+ ".*4*+ 2'4+ -5+ $"'+ !6"#..#*"')% -+))!8!.!);!
s"#$%*+ -4%#55-9#47*+ $"$$-$%#+ -4+ $=/+ $#47*+ 2'405"-)#+ 4=+ 4#55&*4-.*+ ".*4*/+ 4=+
(#'(0!%&'0!'&/!.0$10;!o!2',+&$*#/&4!2'#!&!#**0/2(#%&'(&!,%%#(&$,#/&;!<'!&**#4!
.0%&!#'.8&!'&/! *20! /0'(#'0! #'(&'#(0! 3,/0*03,.04! ,/!L+')4! <'(&//&((04! :! (2((0! ,/!
2'4'$2#)#+#+5&#$$#)#;+E1+#$$*+-4%#)?-#4#/+2'.#+*4-.*+"4-?#)$*5#+-4%#55#%%-?*/+-4+
2',0'&! (&%10$#'&#! .0'! /&! #',%&! ,'-,+,-2#/,! 2%#'&4! +&5&(#(,+0>*&'*,9,/,! &!
%0$(#/,;!C0*n!/#!.0'0*.&'7#!:!2'!#((0!'0'!2%#'0!%#!W,+,''/+2"-+5&"'.'+(*)>
%#2-(*+ $'5%*4%'+ .'.#4%*4#*.#4%#;+ f*55&D4%#55#%%'+ $-+ $?-5"((*+ $#2'41'+ 4#>
.&**,(E!,/!%0'-04!%#!,/!%0'-0!'0'!:!2'#!.$&#7,0'&!,%%&-,#(#!-,!W,04!,/!F2#/&!
01&$#! #(($#+&$*0! /#! %&-,#7,0'&! -,! 2'#! 5&$#$.8,#! -,*.&'-&'(&4! -#! H2,! 1$0>
-0((#4!-,!&'(,!.8&!&%#'#'0!-#!H2,J]R;+<#)2-K+4#5+.'41'+4'4+2&,+4#((")#+"4*+
Y$0++,-&'7#! W,+,'#4! %#! (2((0! *,! .0%1,&! '&.&**#$,#%&'(&;! C,l! '0'0*(#'(&4!
()'()-'+-4+0')7*+1#55*+$"*+4*$2-%*+4#2#$$*)-*/+-5+.'41'+,+#%#)4'/+#+$#+5&"'.'+,+
.')%*5#+ $-*+ )-9"*)1'+ *5+ 2')('+ 23#+ *55&*4-.*/+ 5&"%#',(E! :! ,%%0$(#/&;! <%>
('$$-8-5#+-..*9-4*)#+5&-4-7-'+'+5*+0-4#+1#55*+$#)-#+-4-4%#))'%%*+1-+4*$2-%#/+(#)2-K+
'0'!8#!1,j!*&'*0!'&112$&!/#!-0%#'-#!*2//#!+,(#!32(2$#;!U2((,!F2&*(,!&'2'.,#(,!
-,%0*($#(,! $#7,0'#/%&'(&! ,'!1#$(&! *1&.2/#(,+#%&'(&4! *0'0!#**0/2(#%&'(&! ,'>
.0'.,/,#9,/,! .0'! ,!-05%,!-&/! .$,*(,#'&*,%0! ,'! .2,!5/,!#+&$$0,*(,! .$&-0'0J]T;!W,!
F2,! *.#(2$,*.&! ,'&+,(#9,/%&'(&! /#! (&0$,#! -&//#! -011,#! +&$,(E4! .0%1$&'*,9,/&!
$'5%*4%'+ $"5+ (-*4'+ 1#55*+ 4#9*7-'4#+ 1#55&"4-?#)$*5-%:+ 1#55*+ 5#99#+ 1-+ 4'4+
.0'($#--,7,0'&4!.2,!5,E! /#! *1&.2/#7,0'&!'&01/#(0',.#!1$&-,*10'&+#;!O&/!qV<!
*&.0/0!k&#'!-&!k#'-2'!@k08#''&*!-&!I&'-2'*AJSK!-,%0*($#!.8,#$#%&'(&!.0%&!

                                                 

J]R!O&*1#$-'4#+ 1-+ M-9-#)-+ *55*+ %#')-*+ 1#55*+ 2)#*7-'4#+ (#)+ -4%#).#1-*)-+ '+ #.*4*7-'4#/+ *+ 2"-+
)#$*#+,'!F2,!3#!$,3&$,%&'(04!'0'!*&%9$#!&**&$&!.0*n!,'-,*.2**#;!=;!+#'!D(&&'9&$5&'4!'&/!*20!
/,9$0!?2\"$#%@!3#$%9#%B$2826"!@Y29/;!N',+&$*,(#,$&*4!H02+#,'!k!Y#$,*!QTSSA!*0*(,&'&!.8&!D,5,&$,!
'0'! 8#! %#,! 3#((0! 1$01$,#! /#! (&*,! &%#'#7,0',*(,.#4! &! .8&! F2#'-0! &*10'&! /#! (&*,! -&//#!
.$&#7,0'&!1&$!,'(&$%&-,#$,!'0'!/0!3#!.0%&!*&!30**&!*2#4!%#!,'!'0%&!-,!3,/0*03,;!B!$,1$0+#!-,!
.,l!/0!*(0$,.0!*,!$,3E!#//&!T'2#)"!+6#)%)'-#$%.!8$',%%9#%*2')!)%&!$,10$(#!/#!T'2#)"!+!b]M!eN($2%!
*29*(#'(,#&!,%%#(&$,#/&*!10**,'(!1$0-2.&$&!*29*(#'(,#*!,%%#(&$,#/&*g4!#!.2,!D,5,&$,!$,*10'>
1#+23#+ 5&*%%'+1#5+ 2)#*)#+,+()'()-'+ $'5%*4%'+1#55*+W*"$*+()-.*/+.#4%)#+ 5#+ ,'(&//,5&'7&!'0'!
10**0'0!&**&$&!'h!#5&'(,!1$,'.,1#/,4!'h!*($2%&'(,!-&//#!.$&#7,0'&4!10,.8h!/#!.$&#7,0'&!-#/!
'2//#!$,.8,&-&!/#!10(&'7#!%#55,0$&!-,!(2((0!,/!$&#/&!@1;!JTA; 
J]T! <'!$&#/(E!D,5,&$,!*0*(,&'&!.8&!*,#! /#!(&*,!-&5/,!#'(,&(&$'#/,*(,4!.8&!F2&//#!-&5/,!&(&$'#/,*(,!
'0'! :!-,%0*($#9,/&! $#7,0'#/%&'(&;! D0/(#'(0!#33,-#'-0.,! #//#! $,+&/#7,0'&!10**,#%0! *#1&$&!
23#+5&"'.'+#+-5+.'41'+$'4'+$%*%-+2)#*%-+4#5+%#.(';+ 
JSK! k&#'! -&! k#'-2'! @0! I&'-2'04! I#'-2'04! I#'-#+0A4! #+&$$0,*(#4! '#(0! #! k#'-2'! '&//&!
B$-&''&4!%0$(0!'&/! QbJR4! #! *20! '0%&! *,! .0'0*.0'0! ,! /,9$,! -,! .0%%&'(,! #//&! D&'(&'7&!-,!
<-#%)'+ O'.8*)1'/+ #+ *-+ 5-8)-+ 1-+ 0-$-2*/+.#%*0-$-2*+ #+ 1#55&*4-.*+ 1-+Q)-$%'%#5#/+ 5*+T'2#)"!+% !6%
=(#$$+#,%9#%)'8)"26"!2%+$8!)4!&!*&%9$#!0$%#,!#**0-#(0!.8&!,'!.0//#90$#7,0'&!.0'!G#$*,/,0!-#!
Y#-0+#! #99,#! .0%10*(0! ,/!1#5#6)+$% -2*!)% .0'($0! ,/! 1#1#! I,0+#'',! qq<<4! 1&$! .2,! 32! .0'>
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-4+f-'+,+('$$-8-5#+2-K+23#+$#2'41'+-+()-42-(-+1#55*+)*9-'4#+,+ -.('$$-8-5#;+W&,+
F2#/.0*#! -,! *21&$,0$&! #//#! $#5,0'&! ,'! .2,! *,! .0'.,/,#'0! /&! .0'($#--,7,0',;! B!
.'%-?'+ 1#55*+ 4'$%)*+ 2'4'$2#47*+ *42')*+ -4$"00-2-#4%#+ 1#55&*?#))'-$.'+.#1-#>
+#/&! '0,! *,#%0! ,'! 5$#-0! -,! +#/2(#$&! /&! *2&! 10(&'7,#/,(E! 3,/0*03,.8&! &! 5'0*&>
0/05,.8&! 1,j! .8&! '0'! ,! *20,! $&#/,! $,*2/(#(,;! o! *&'7#! -299,0! -&//#! %#**,%#!
,%10$(#'7#! ,/! 3#((0! .8&4! 69998!$'$%#4#41'+ -5+?*5')#+1#55&-4%#55#%%'+*%%-?'+'+*$>
$'5"%'+ 1-+ f-'/+ 5&*?#))'-$.'+ '00)-$$#+ 5*+ ('$$-8-5-%:+ 1-+ $"(#)*)#+ -5+ $'5-($-$.'+
-&//&! (&0$,&!5'0*&0/05,.8&;!G#!F2&*(0!1&$,.0/0!&$#!#**#,!%&'0!#++&$(,(0!-#,!
*,*(&%,! $#7,0'#/,*(,.,! -&//#! *.0/#*(,.#;! D(0$,.#%&'(&! @'&/! *&'*0! .0%2'&! -,!
F2&*(0! (&$%,'#/+ #!"-?*5#4%#+ *55&#$()#$$-'4#+ e(#)+ 5&#('2*+ 1*%*&A! :! 1,j! ,%10$>
%*4%#+ 5&*5%)'+ #$-%'+ 1#55*+ 1'%%)-4*+ #$*.-4*%*;+ O&*?#))'-$.'/+ 2'4+ -5+ )-0#)-.#4%'+
#//#! '#(2$#! #**0/2(#! -&/! .0'0*.&$&4! '&! 5,2*(,3,.#+#! ,/! +#/0$&! 2',+&$*#/&! &! ,/!
*,5',3,.#(0!055&((,+04! $,*2/(#'-0!2'!.0'($#11&*0!-&$,+#'(&!-#/! (0%,*%0!#//0!
$2'%-$.'+ #+ *5+ 4'.-4*5-$.';+ <#)+ 5&*?#))'-$%*+ #)*+ -.(#4$*8-5#+ 5&*00#).*7-'4#+
*&.0'-0! .2,! /#! .0'0*.&'7#4! F2#/2'F2&! &**#! *,#4! #'.8&! F2&//#! $#7,0'#/&4! :!
*0/(#'(0!*055&((,+#4!&!#,!.0'.&((,!2',+&$*#/,!'0'!.0$$,*10'-&!'2//#!-,!$&#/&!'&/!
.'41'+#$%#)4';+T#55'+$%#$$'+%#.('+5&*?#))'-$.'/+$'%%'5-4#*41'+-5+0*%%'+23#+-5+
4'$%)'+(#4$-#)'+,+-5+(#4$-#)'+1#55&Q$$'5"%'/+#5-.-4*?*+5&-1#*+1#55*+$#(*)*7-'4#+
1#55*+2'4'$2#47*+1*55&#$$#)#+#+1&/!.#$#((&$&!$#11$&*&'(#(,+0!-&/!.0'0*.&$&;![$#!
'&.&**#$,0!0!#..&((#$&! /#! (&0$,#!1#'(&,*(,.#4!.2,!1$01&'-&+#! /#!%#55,0$!1#$(&!
-&5/,! #+&$$0,*(,4! 0! $,1$&'-&$&4! '0'0*(#'(&! /#! *2#!%#'.#'7#! -,! .8,#$&77#4! /#!
%#')-*+(5*%'4-2*+1#55*+[(*)%#2-(*7-'4#\+ b>.&?4/)&"a;! <40-4#+ 5&*?#))'-$.'/+23#+ -4+
5&'&$#/&!'0'!-,+&$*,3,.#+#!.0'!*233,.,&'(&!1$&.,*,0'&!5/,!#*1&((,!-&/!.0'0*.&$&4!
1&$! /0! %&'0! #**&5'#+#! ,'! 1$#(,.#! 2'! 10*(0! ,%10$(#'(&! #//#! *1&.2/#7,0'&!
`',+D$#6!#a!0!,'(2,7,0'&!,'(&//&((2#/&4!&**&'7,#/%&'(&!-,+&$*#!-#//#!.0'0*.&'7#!
)*7-'4*5#;+ Q+ 2-K+ #)*+ 5#9*%*+ 5&-4$-$%#4%#+ *55"$-'4#+ *55&-4%-.*+ 2'4%)*11-%%')-#%:+
1#55*+ 2'4'$2#47*+ )*7-'4*5#/+ 2'$*+ 23#+')-#4%*?*+ -5+ (#4$-#)'+?#)$'+ 5&-1#*+1#55*+
2'-42-1#47*+1#95-+'(('$%-;+R"%%-+!"#$%-+ *$(#%%-+1#55&*?#))'-$.'+.-+ $#.8)*4'+
,%10$(#'(,**,%,!1&$! 5&"5%#)-')#+$?-5"(('+ 0-5'$'0-2'/+(#)+!"*4%'+ -'+4'4+ $-*+ -4>
25-4#+*+#$*9#)*)#+5&-405"#47*+1-)#%%*+1#55&*?#))'-$.';+>!<'!1$,%0!/2050!8#!%#>
',3&*(#(0! /&! *(&**&! (&'-&'7&! #'.8&! ,/! '&01/#(0',*%0! ,'! 5&'&$#/&4! &! ,/! '&0>
1/#(0',*%0! -&5/,! #$#9,! &! -&,! %,*(,.,! ,'! 1#$(,.0/#$&;! [! ,'! *&.0'-0! /2050! *,#!
5&*?#))'-$.'+ 23#+ -5+ 4#'(5*%'4-$.'+ $'4'+ -42'.(*)*8-5.#4%#+ (-A+ -.(')%*4%-+
1&$! /0! *(')-2'+ 1#55*+ 0-5'$'0-*+ 4'4+ 2'.#+ e0*%%')-&! `52*"+$+(a! >! *,! 0..21#'0! -&,!
52""+$!! *0/(#'(0! 5/,! *(0$,.,! *.#-&'(,! >! 9&'*n! .0%&! %0%&'(,! -&//0! *+,/21104! &!
#'.0$!-,!1,j!.0%&!*,'(0%,!-,!#/.2'&!(&'-&'7&!'&.&**#$,&!,'!F2&/!-&(&$%,'#(0!

                                                                                                                                                                  

-#''#(0!'&/!QbJS;!C0%&!)#$*#+,'!$,.0$-#4!32!2'!#**&$(0$&!-&/!1$,'.,1,0!-&//#!-011,#!+&$,(E!
#+1#55&#%#)4-%:+1#5+.'41'+P2'.#+?#)-%:+1-+)*9-'4#i@+4#5+%#$%'+,+"4+)#0"$'+5*+$"*+2'55'2*7-0'&!
'&/!qV<!*&.;4!-#!/&55&$&!'#(2$#/%&'(&!q<V!*&.; 
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*(#-,0!-&/!3,/0*03#$&JSQ;!H#!*(&**#!699=8!2'4$-1#)*7-'4#/+$&-4%#41#/+1#?#+#$$#)#+
$,+0/(#!#'.8&!#,!*,*(&%,!&*#%,'#(,!,'!1$&.&-&'7#;!!

O&*?#))'-$.'+4#5+$-94-0-2*%'+4'%'+0"+-5+2'.(-.#'(0!&!/#!.0$$&7,0'&!2',>
/#(&$#/&!-&,! *,*(&%,!1&$,1#(&(,.,;! H#! *2#!2',/#(&$#/,(E! &!%#'.8&+0/&77#! *,! #+>
?#)%'4'+ -4+ "4*+ $#)-#+ 1-+ %)*%%-+ 2*)*%%#)-$%-2-;+`5-+ #)*+ #$%)*4#*+ 5&-425-4*7-'4#+ *5+
$#7,0'#/,*%0! &! ,'!1#$(&! #//#! /05,.#! 30$%#/&! .8&!'0(,#%0! ,'!U0%%#*04!W2'*!
M2'%'/+S22*./+4#-+4'.-4*5-$%-/+#+(#)+!"#$%'+4'4+('%#?*+1#4"42-*)#+5&*49"$%-*+
-&/! $#7,0'#/,*%0;! Y&$.,l! #112'(04! #+#'7#'-0! /#! (&0$,#! -&//#! -011,#! +&$,(E!
.0%&!.0$$&((,+0!&**&'7,#/&!-&//#!*0/#!+&$,(E!(&0/05,.#!'0'!10(&+#!10$(#$*,!#/!-,!
*01$#!-&//#! $&.,1$0.#! .0'($#110*,7,0'&!-,! &'($#%9&! /&! (&0$,&;! <'0/($&4! -,3&'>
1#41'+5#+%#$-/+-.(')%*4%-+(#)+5'+$?-5"(('+1#55*+%#')-*+1#5+.'41'/+1#55&#%#)4-%:+
1#5+ .'41'/+ 1#55*+ $"*+ "4-%:/+ 1#55&*4-.*+ 1#5+ .'41'/+ 1#55*+ 4#2#$$-%:+ 23#+ 9'>
?#)4*+ 5&"4-?#)$'+ #1+ ,+ 2'55#9*%*+ *5+ .'?-.#4%'+ 1#95-+ *$%)-/+ 5&*?#))'-$.'+ #)*+
.#4'+ -425-4#+ *55&#.(-)-*+ 1#5+ %'.-$.'+ #+ 1#55'+ $2'%-$.'+ '+ 1#5+ 4'.-4*5-$.';+
[**0! '0'! 10(&+#! 5,2*(,3,.#$&4! &! '&%%&'0! 5/,! ,'(&$&**#+#! /#! 5,2*(,3,.#7,0'&!
1#55&-41-?-1"*5#+ 2'42)#%'/+.#4%)#+.*4%#4#?*+ 0#).*+ -4+2'.(#4$'/+2'4+ -5+ $"'+
0$,&4%*.#4%'+(*4%#-$%-23#99-*4%#/+5&-1#*+1#55&"4-%:+1#5+.'41';!

O&*?#))'-$.'/+-5+2"-+2#4%)'+4#5+LDDD+$#2'5'+,+<*)-9-/+.*+23#+*95-+-4-7-+1#5+
LDU+$-+%)*$0#)-$2#+*+<*1'?*/+1'?#+,+-4%)'1'%%'+1*+<-#%)'+1&Q8*4'+P.;+4#5+FYFHi+
&!-0+&!3,0$,*.&!'&,!*&.0/,!q<V!&!qV4!.0'*&$+#'-0*,!3,'0!#!(2((0!,/!qV<<!*&.0/04!
'0'!:!#/($04!'&//#!*2#!&**&'7#4!.8&!2'!#*1&((0!-&/!'&01/#(0',*%0JSJ;!<'!F2&*(0!

                                                 

JSQ! )#$*#+,'! &*1$,%&! F2,! ,'! 30$%#! *,'(&(,.#! 2'! #*1&((0! 30'-#%&'(#/&! -&//#! *2#! 3,/0*03,#!
-&//#!*(0$,#;!<'-,.#$&!,'!-&(&$%,'#(,!52""+$!!/&!$#5,0',!-&//0!*+,/2110!*(0$,.0!*,5',3,.8&$&99&4!
,'3#((,!,'($0-2$$&!'&/5&#?'5"7-'4#+$%')-2*+"4+#5#.#4%'+4#2#$$-%*4%#/++#+"4*+*2')2.!"U%-&*2'(#!
1*55&*.8-%'+1#55#+$2-#47#+4*%")*5-/+-4*1#9"*%*+*+2'95-#)#+-5+2*)*%%#)#+2'.(5#$$'+1#5+1-?#4-)#+
*(0$,.04! /&5#(0! #//#! *($2((2$#! 0'(,.#!-&//#! .$&#(2$#4! 0**,#! #//#! *2#! 0'',(&%10$#/,(E! `k\^k[^K
`^llS\]mm+ #+ *55&"4-%'%*5-%:+ bk\^^nQl\]kSa! *&%1$&! ,'.0%1,2(#! .8&! .#$#((&$,77#! 1&$*0'#! &!
*(0$,#!&!.8&!,'($0-2.&!'&/!-,+&',$&!*(0$,.0!/#!-,#/&((,.#!-&/!'#*.&$&>1&$,$&M!2'#!*2..&**,0'&!
-&,!%0%&'(,!-&//#!(&%10$#/,(E!*&5'#(#!-#!2'!/#(0!-#//#!-#$9!"2/+1*55&*5%$0!-#!2'#!(&'*,0'&!
?#)$'+"4+.'.#4%'+23#+*42')*+4'4+2&,/+ $#47*+23#+$-+('$$*4'+$%*8-5-)#+2'40-4-+()#2-$-+ %)*+ -+
-,+&$*,!1#**#55,!`&%($#,#6!4! ,'!=$*4!(%7C%<C%c2$)2(!624!*0*(;!Y;!<;!<+,'*Z,t4!V,/',#2*!JKKJ4!1;!
FYh+m;+S94-+.'.#4%'+$%')-2'+$-+()#$#4%*+2'.#+"4&'6!"U!-,!&/&%&'(,!-,+&$*,!&!-,33,.,/%&'(&!
()#2-$*8-5-+ (#)+ !"*4%-%:+ #+ $0".*%")#+ #+ 1-+ 2"-/+ (#)%*4%'/+ ,+ -.('$$-8-5#+ $%*8-5-)#+ 5&#00#%%-?*+
10$(#(#;!H0!*(&**0!#++,&'&!$,52#$-0!#//&!(&0$,&!0!#,!*,*(&%,!@*,!+&-#M!>!.+)+5!O2%!)"+$!!4!.,(;4!11;!
bKR! **;A;! H#! +,*,0'&! -,! );4! #'(,10*,(,+,*(,.#! &! #'(,&+0/27,0',*(,.#4! .8&! '&5#! ,/! %0+,%&'(0!
/,'&#$&!-&//#!*(0$,#4!/#!10**,9,/,(E!-,!*1,&5#$&!,/!1$&*&'(&!.0/!1#**#(04!,/!3&'0%&'0!1,j!#%1,0!
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(&0$,*+ 1#55&*4-.*+ #+ 1#55*+ 2'4'$2#47*g! @BH[DDBOW"P! CPOU<4! J)!)"#6D2% #% (#$!"UP% 5+$,#% #%
)"$'""'$#%9#.%$#2.#%!6%<2+.+%Q#6#"+%#%6#.%-#6)!#$+%5!.+)+5!*+%9#.%"2$9+%?#9!+#(+4!<*(;!<(;!1&$!,/!G&>
-,0&+04!"0%#4!QTT]4!!!1;!]A; 
JR]!I;!?"NOP4!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!\4!1;!bKQ; 
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*(&**0!C2*#'0!3#!$,*#/,$&! /#!*2#!-0(($,'#! 3,/0*03,.#4!*&'7#!$,''&5#$&! (2((#+,#! ,!
$"'-+.*#$%)-/+*55&-55".-4*7-'4#+.-$%-2*/+1*+5"-+*2!"-$-%*+$"55*+?-*+1*55*+`)#2-*+
*55&D%*5-*;!

O,.0/#!C2*#'0!#+#?*+2'$2-#47*+1#55&')-9-4*5-%:+#+1#5+?*5')#+1#5+()'()-'+
1&'*,&$0M! /#! *.0/#*(,.#! .0'(&%10$#'&#! '0'! /0! *0--,*3#.&+#;! [5/,! +&-&+#! /#!
*&$+,(j!-&,!3,/0*03,;!>!=0$(&!:!0$#!e/#!*&((#!#$,*(0(&/,.#g!&!0..0$$&$&99&!#55,2'>
5&$&! #//#! /,(#',#! -,! B%9$05,0! /&! 1#$0/&! eD#/+#.,! 0! D,5'0$&4! -#,! -,#/&((,.,g;!
P..0$$&!*21&$#$&!/#!/05,.#!+&$90*#4!-#''0*#!#//#!(&0/05,#4!&!#1$,$&!2'#!'20+#!
+,#! #//#! 3,/0*03,#;! <'! F2&*(0! ,/! C2*#'0! *.0$5&! /#! 1$01$,#! +0.#7,0'&4! 1,&'0! -,!
3&-&! '&/! 10(&$&! -&//#! 1$01$,#! *1&.2/#7,0'&;! H#! .0'0*.&'7#! '0'! :! #/($0! .8&!
5&*$$-.-5*7-'4#+1#5+2'4'$2#4%#+*5+2'4'$2-"%'c+95-+*4%-23-+*?#?*4'+#$()#$$'+"4*+
1$030'-#!+&$,(E!#33&$%#'-0!.8&!,/!*,%,/&!:!.0'0*.,2(0!-#/!*,%,/&JRS;!Y&$!F2&*(0!
5*+ $'.-95-*47*+ '+ e5*+ 1-.#4$-'4#+ $(-)-%"*5#&! -&(&$%,'#! /#! 10**,9,/,(E! -,! 2'#!
.0'0*.&'7#! $&#/#+ '+ ('$$#$$'+ 1#55&'99#%%'/+ '$$-*+ 5*+ ('$$-8-5-%:+ 1-+ "4+ )#*5#+ )->
($0+#%&'(0!-&/!.0'0*.,2(0!'&/!.0'0*.&'(&;!O,.0/#!C2*#'0!'0'!8#!'&.&**,(E!-,!
1-0#41#)#+5&*"%#4%-2-%:+1#5+2'4'$2#)#+'+5&-1#4%-%:+1-+(#4$-#)'+#1+#$$#)#/+('-23=+
'&//#! *.0/#*(,.#! F2&*(0! 1$09/&%#! '0'! &$#! 10*(0! .0'! ,/! $,50$&! -,! 055,M! &**0!
.0%1#$,+#! '&//0! *.0(,*%0! &! '&/! '0%,'#/,*%0! *0/(#'(0! $,52#$-0! #//#! .0'0>
*.&'7#!$#7,0'#/&4!%&'($&!'&//&!.0$$&'(,!*290$-,'#(&!#/!1/#(0',*%0!&$#!$,*0/(0!
10*,(,+#%&'(&;!C,l!'0'!-,!%&'04!/#!10*,7,0'&!5'0*&0/05,.#!-&/!C2*#'0!:!#*>
*0/2(#%&'(&!.8,#$#!&! $,.&+&! ,/!1$,'.,1,0! 30'-#%&'(#/&!-#//#! *2#!-0(($,'#!-&/!
/2%&!W,+,'0;!

?,*05'#! $,.0'0*.&$&! .8&! /#! '0*($#! .0'0*.&'7#! .0%,'.,#! -#/! *&'*0!
`?,-/)-*a! @-#//#! *&'*#7,0'&! `*M?,M?"'&"mi+ '+ 1*55&#$(#)-#47*+ $#4$-8-5#+ P)#6)')AM!
eO&//#!$#5,0'&!699:8!4'4+2&,+4"55*+23#+()-.*+4'4+$-*+$%*%'+4#5+$#4$'gJRR;!Y&$!/#!

                                                 

JRS!D5+()-42-(-'+1#55*+$'.-95-*47*+#+1#55&*$$-.-5*7-'4#+0')4-$2#+*5+W"$*4'+*423#+"4+.'%-?'+
1-+(*)*9'4#+ %)*+ 5&-4%&//&((0!2%#'0!&!F2&//0!-,+,'0M! e<'(&$! &',%!-,+,'#%!%&'(&%!&(!'0*>
($#%!,'(&$&*(!!F20-!,'(&$!3#.&$&!&(!+,-&$&;!W,+,'#!%&'*!.0'.,1,&'-0!.$&#(4!'0*($#!.0'.,1,&'>
-0!#**,%,/#(!!'0(,0'&*!*&2!,'(&//&.(2#/&*!3#.,&'-0!+,*,0'&*;!W,+,'#!%&'*!&*(!+,*!&'(,3,.#(,+#4!
'0*($#!%&'*!&*(!+,*!#**,%,/#(,+#g! @:9!+"2%9#%,#6"#0%&-#$2%&,6!24! /,9;!V4!";!D(&,5&$! .2$#+,(4!
QTRb4! !.#1;!V<<4!TT4!^!`11;!Q^T>FHJmi;+D4%#)#$$*4%#+,+5&'$$#)?*7-'4#+1#5+W*$$-)#)+*+()'('$-%'+
1#55*+2'4'$2#47*+.#1-*4%#+5&2))!,!.2"!+/+-4+2"-+#95-+2'95-#+5&*$(#%%'+2'$%)"%%-?'+#+-44'?*%-?'+
-&/!1&'*,&$0!-&/!C2*#'04!,/!F2#/&!-#//#!)!,!.!"'9+4!0**,#!e1*55&*$$#)7-'4#+1-+"4*+$'.-95-*47*+
&*,*(&'(&! '&//&! .0*&4! .8&! :! /#! 9#*&! -&/! /0$0! 0$-,'#%&'(0! &! -&//#! /0$0! ./#**,3,.#7,0'&! 1&$!
5&'&$,g/+(*$$*+ +*1+ -4%#)()#%*)#+ 5&*%%-?-%:+ 2'4'$2-%-?*+ + 2'.#+)-2#)2*+#+1$0-27,0'&!-#!1#$(&!
1#55&-'+1-+]2'!'&**0!#$%0',.0!($#!5/,!055&((,!&!*&!*(&**0g;!<'!F2&*(#!'20+#!1$0*1&((,+#!e5&-'+
'0'! .0'0*.&! 1,j! 5/,! 055&((,! #-#((#'-0*,! #-! &**,! &! $,1$0-2.&'-0/,4! %#4! #/! .0'($#$,04!
.05/,&'-0'&!/#!*0%,5/,#'7#!.0'!/#!1$01$,#!'#(2$#;!O0,!.0%1$&'-,#%0!/&!.0*&!&*(&$'&!*0/0!
,'!F2#'(0!10**,#%0!$,($0+#$&!,'!&**&!/&!.#(&50$,&!-&/!'0*($0!1&'*,&$0g!@[;!CBDD<"["4!@"+$!2%
9#..2%5!.+)+5!2%,+9#$624!.,(;4!+0/;!<4!1;!\]A; 
JRR!eO#%!%0(2*!$#(,0',*!&*(!.,$.#!$&*4!F2#&!*29!*&'*2!.#-2'(4!F2#$2%!-,*.$&(,0'&%4!.0'>
.0$-#'(,#%!&(!!-,33&$&'(,#%!$#(,0!3#.,(4!!2(!',8,/!*,(!,'!$#(,0'&4!F20-!1$,2*!'0'!32,(!,'!*&'*2g!
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*2#! #((,+,(E! /#! $#5,0'&! 8#! 9,*05'0! -,! ,%%#5,',! .0'.$&(&! 0! #11#$&'7&!
`526"2),2*4a!.8&!/&!*0'0!-#(&!-#/!*&'*0JRT;!e</!*&'*,9,/&!.0'!/#!%&-,#7,0'&!-&5/,!
0$5#',!.0$10$&,!$,*#/&!3,'0!#//#!$#5,0'&4!/#!F2#/&!#-&$,*.&!@2942#$#"A!#/!.&$+&//0!
%&-,#'(&! 2'0! *1,$,(0! *0((,/,**,%0! &! *1,$,(2#/,**,%0! @)-!$!"'% "#6'!))!,+% 2*% )-!K
$!"'2.!))!,+AgJTK;! </! *&'*,9,/&! :!F2#/.0*#!-,! #/($04!-,!%0/(&1/,.&4!%#(&$,#4! F2#/>
.0*#! 1$,+0! -,! 30$%#! &! -,! 2',(E4! 10(&'7#! -,! 2',3,.#7,0'&! &! -,! 30$%#7,0'&!
`+5+$,.#66+)"!a;!H#!$#5,0'&4!#99#**#'-0*,!3,'0!#/!*&'*,9,/&!*&'7#!.&**#$&!-,!&*>
*&$&! *&! *(&**#! >!5,#%%#,4! ,'3#((,4! .,l! .8&!:! *21&$,0$&!1&$-&! *&! *(&**0! ,%%&$>

                                                                                                                                                                  

@:9!+"2% 9#%,#6"#4! .,(;4! .#1;! <<4! ]^4! R! `1;! TTaA;! </! .0'(&*(0!-#! .2,! :! ($#((0! ,/!1#**0!-&/!C2*#'0!
)-9"*)1*+5&-.('$-7-'4#+1#-+4'.-+1*+(*)%#+1#55*+)*9-'4#/+5*+!"*5#+(#)+!"#$%'+0*+)-0#)-.#4%'+
#//&!.0*&!.8&!.#-0'0!*0((0!,!*&'*,!&!.8&!(2((#+,#!'0'!8#''0!,'!*&!*(&**&!/#!30$%#!'&//#!*2#!
+&$,(E!@e'0'!$&1&$,#(2$!30$%#!,'!*2#!+&$,(#(&!,'!8,*4!.,$.#!F2#&!$#(,0!+&$*#(2$g4!!8!9C4!.#1;!<<4!
]^4!QJ!`11;!TT>FJJmi@+5*+)*9-'4#+(#)%*4%'+2*1#+4#55*+2'49#%%")*+#+4#55&'(-4-'4#;+D+9#4#)-+#+5#+
*1&.,&!.8&!$,&'($#'0!*0((0! ,/!'0%&4!&**&'-0!&'(,!-,! $#5,0'&!&!10*(&$,0$,!#//&!.0*&!*&'*,9,/,!
eF2#$2%! *2'(! *,%,/,(2-,'&*g4! '0'!10**0'0! $,%#'&$&! F2#'-0! *0'0! (0/(,! ,! *&'*,9,/,! ! @!8!9;4!
.#1;!<<4!]\4!b!`1;QKKaA; 
JRT! !el$-2+?-$+.#4%-$/+!"*#+#$%+?-$+2'.()#3#4$-?*+)#)".+#%+4'%-'4*5-$/+4'4+('%#$%+-4+$"*$+
01&$#(,0'&*4! ',*,! &X.,(&(2$! #! *&'*,9,/,92*4! &(! '0'! 10(&*(! &X.,(#$,! ',*,! %&-,#'(,92*! 18#'>
(#*%#(,92*!*&'*,9,/,92*;!P12*!&$50!8#9&(!.0$10$&!0$5#',.04!(#/,!*.,/,.&(4!*,'&!F20!&X.,(#(,0!
3,&$,!'0'!10**&(g!@!8!9C4!.#1;!<V4!SS4!QJ4!`1;!QQRaA;!</!.0'(&*(0!-#!.2,!:!($#((0!,/!1#**0!$,52#$-#!
/&! '07,0',! ,''#(&4! '&,! .0'3$0'(,! -&//&! F2#/,! *&%9$&$&99&! .8&! /&! 10*,7,0',! -,! B$,*(0(&/&! &!
Y/#(0'&!*,#'0!,'!.0'($#*(0;!<'!$&#/(E4!*0*(,&'&!,/!C2*#'04!B$,*(0(&/&!:!'&/!5,2*(0!'&/!$,3,2(#$&!
5&-44*%-$.'+1#55#+ 4'7-'4-/+ %"%%*?-*+ 4#55&*4-.*+ ,+ -44*%*+ 5*+ 2*(*2-%:+ 1-+ 9-"1-7-'+ #+ *+ !"#$%*+
30$7#!30$*&!*,!$,3&$,*.&!Y/#(0'&!@eF2#%!+,%!*,!Y/#(0!'0(,0'&%!'0%,'#+,(!.0'.$&#(#%4!'0'!
1&',(2*!&$$#+,(g4!!8!9;4!.#1;!<V4!SS4!J\4!`1;!QQTa!A; 
JTK! eB*.&'-,(! #2(&%! *&'*,9,/&! 1&$! 0$5#'#! .0$10$#/,#! 2*F2&! #-! ,1*#%! $#(,0'&%4! F2#&! (&>
'2,**,%0!#(F2&!*1,$,(2#/,**,%0!*1,$,(2,!.&$&9$,!#-8#&$&(g4!1#%*+6!#*"'$!)4!@&-#$2%&,6!24!+0/;!
<<<4!&-;!<;!)0.84!C;!?0$%#''4!<;!D&'5&$4!d#%92$5!QTSJ!`'20+#!&-;!#!.2$#!-,!G;!?2$Z8#$-4!
JKKSaA4!1#$*!<<4!.#1;!qV<!@1#%4',262%26!,2A4!Q]]4!]4! `1;Q]SaA;!H#!-,*(,'7,0'&!($#! ,'(&//&((0!&!
$#5,0'&4!*2!.2,!C2*#'0!,'*,*(&!'&/!.#1,(0/0!.,(#(04!+,&'&!-#!)#$*#+,'!!&*1/,.,(#(#!1,j!*0((0;!
C2*#'04!.8,#$&'-0!/#!32'7,0'&!&!,/!$#110$(0!($#!,'(&//&((04!$#5,0'&!&!*&'*0!*&.0'-0!/0!*.8&>
.*+4#'(5*%'4-2'+1#55&"4-%:+k!#/(&$,(E!&!-&//&!*#/,(&!&!-,*.&*&4!.0//0.#!/#!$#5,0'&!,'!2'#!10*,>
7,0'&!,'(&$%&-,#!($#!/#!"#6#8$2%-&/!*&'*0!&!,/!.',#%1#55&-4%&//&((0!@eW&*.&'-&'(&!,5,(2$!/2%,>
'&!,'(&//,5&'(,#&!,'!2%9$#%!*&'*2#/&%!#(F2&!#*.&'-&'(&!*&'*2!,'!,'(&//&.(2%!1&$!5$#-2*!
(&$'0*!%&-,0!/0.0!-20!&X0$,2'(2$4!F2#&!$#(,0',*!'0%&'!8#9&$&!*2110'0g!!8!9C4!Q\S4!^4!`1;!
Q\]aAL!-&//&!-2&!1#$(,!,'!.2,!/#!$*9-'4#+("K+#$$#)#+1-$%-4%*/+!"#55*+(-A+?-2-4*+*55&,'(&//&((04!:!
1#%%*+1*5+W"$*4'+e*(()#3#4$-?*&4!#+!"#55*+(-A+?-2-4*+*5+$#4$'/+e(3*4%*$%-2*+$#"+-..*9-4*%->
+#;! <'! *0*(#'7#4!-2'F2&4! *0*(,&'&! ,/! 3,/0*0304! e8#&.! *2'(!F2#*,!#',%#&!82%#'#&!F2#((20$!
&/&%&'(#g!@!8!9CA;!</!eF2#*,&!*0((0/,'&#!,/!3#((0!.8&!/#!-,*(,'7,0'&!'0'!:!2'#!-,+,*,0'&!@.0%&!
$,.0$-#!)#$*#+,'!1,j!0/($&A4!%#!*&5'#!/#!.,$.'5*)-%:+1#55&*%%'+2'4'$2-%-?'+Pe,'(&//&.(2*!#2(&%!
,*(&! ,'! '0*($#! #',%#! &#1$01(&$! ,'! *&'*2%! -&*.&'-,(4! 2(! *&'*,9,/&! #*.&'-#(! #-! ,1*2%;!
B*.&'-,(! #-! ,'(&//&.(2%! *&'*,9,/&4! 2(! ,'(&//,5&'(,#! #-! ,1*2%!-&*.&'-#(g4! !8!9C! Q\S4! QK4! `1;!
FHhmi/+'$$-*+5&"4-%:+4#55&*5%#)-%:+#+?-2#?#)$*/+$#.()#+)-2'4'$2#41'+23#+5&"4-%:+(#)0#%%*+,+2'5%*+
*05%*4%'+1*55&-4%#55#%%'+1-?-4'c+],1*&!&',%!&*(!*0/2*!0%'&4!F20-!,'!0%',!,'(&//&.(2!,'(&//,5,(!
&(!,'!0%',!,'(&//,5,9,/,!,'(&//,5,(2$g!@!8!9C4!Q]R4!J\4!`1;!QSQaA; 
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9#41'$-+4#55&-40#)-')#c+ 5'+4'%-*.'+*423#+4#5+.'41'+#$%#)4'+ >! :! /#! 30$%#!-&/!
*&'(,(04!/0!2',3,.#JTQ;!!
o+ -.('$$-8-5#+ ?#1#)#+ $#+ 4'4+ 2&,+ 5&'99#%%'+ ?-$-8-5#/+ 1"4!"#+ 5*+ (#)2#7-'4#+

*&'*,9,/&!.,!-E!1$01$,0!/#!$&#/(E4!.-K+23#+$-+%)'?*+e!"-&+P3-2i+#+-4+e!"#$%#+2'$#&!@!6%
4!)! $#8')i/+ '$$-*+ 5&42#**#!"2)! `W)*-*/)%m/+ .*+ 5*+ 1:+ 4#55&-41-?-$-'4#+ #+ 4#55*+
%&*.0/#'7#!-&/!%0/(&1/,.&;!U2((#+,#4!1&$!-#$! 30$%#!&!2',(E! #//#!%0/(&1/,.,(E!
$#4$-8-5#+,+4#2#$$*)-*+ 5&*%%-?-%:+1#55*+)*9-'4#+23#+1-$%-49"#+#+4#9*+'+#$25"1#/+
%#!.8&!'&//#!'&5#7,0'&!#33&$%#!.,l!.8&!:!/,%,(#(0!-#//#!'&5#7,0'&;!<'!F2&*(0!
%0-0!/#!/&55&!30'-#%&'(#/&!-&//#!$#5,0'&!$,*2/(#!&**&$&!/#!/&55&!-&//#!'&5#>
7-'4#/+'$$-*+5*+5#99#+1#55*+2'4%)*11-7-'4#+'+1#55&-42'42-5-*8-5-%:+1#55#+2'4%)*1>
-,7,0',!&!/#!$#5,0'&!*,!%#',3&*(#!'&//#!-,*.0$*,+,(E!0!*,//05,77#7,0'&JTJ;!D&!'0'!
*,! #**055&((#! #//#! /&55&! -&//#! .0'($#--,7,0'&! /#! $#5,0'&!'0'! 12l! #5,$&4! &! -,!
.0'*&52&'7#! '0'! 12l! &**&$.,! '&112$&! .0'0*.&'7#! `D626!#a;! D&! ,'3#((,! :! ,%>
10**,9,/&! +&-&$&! *&'7#! ,/! +,*,9,/&4! 0**,#! *&'7#! 5/,! 055&((,! &! /#! /2.&4! :! #'.8&!
,%10**,9,/&!+&-&$&!*&'7#!/#!.#1#.,(E!+,*,+#4!0**,#!/#!$#5,0'&;!</!*&'*0!'0'!.$&#!
5/,!055&((,!.8&!1&$.&1,*.&M!&**,!&*,*(0'0!.0%&!$&#/(E4!&!'&//0!*(&**0!(&%10!.0%&!
10(&'7#!-,!1&$.&((,9,/,(E!0!.0'0*.,9,/,(E4!$&*#!#((2#/&!-#//#!$#5,0'&!'&/!1$0.&*>
*0!1&$.&((,+0;!B//0!*(&**0!%0-0!#'.8&!/#!$#5,0'&4!01&$#'-0!*&.0'-0!/#!/&55&!
-,! .0'($#--,7,0'&4! -,*(,'52&'-0! &! *.0%10'&'-04! '&5#'-04! '0'! .$&#! -#! *&!
$%#$$*+ 5#+ $(#2-#/+ -+9#4#)-/+95-+"4-?#)$*5-+ 23#+1*44'+ 0').*+*55&-41-$%-4%'+.*%#>
$,#/&! -&//#! *&'*,9,/,(E;! [**#4! 10,.8h! :! ,'*&1#$#9,/&! -#//#! *&'*,9,/,(E4! 2'#! .0*#!
*0/#! .0'! F2&*(#4! *,! #((2#/,77#! *0/(#'(0! '&/! -#$! 30$%#! #//#!%#(&$,#! 0! '&/! $,'>
+&',%&'(0!699;8!,'!&**#!-&,!.0'.&((,!5&'&$#/,;!I/,!*(&**,!.0'.&((,!5&'&$#/,!0!5/,!
2',+&$*#/,! &*,*(0'0! 055&((,+#%&'(&4! *0/(#'(0! '0'! *&1#$#(,! -#//&! .0*&4! 9&'*n!
'&//&! .0*&L! '&//#! /0$0! 30$%#! $#7,0'#/&! &**,! *0'0! #*($#((,4! '0'! 10**&-&'-0! ,'!
&**#! /#! 1,&'&77#!-&//#! 1$01$,#! $&#/(E;! eC0*n! ,/! 5&0%&($#!1&$.&1,*.&! /&! 3,52$&!
$#4$-8-5-+ 2'4+ 5&*-"%'+ 1#55&')9*4'+ 1-+ $#4$'c+ 95-+ '223-/+ (#)+ ?#1#)#+ 5#+ 0-9")#+

                                                 

JTQ!eD&'*2*!&',%!.0'32*&!.#1,(!*&'*,9,/&!,'!,1*2%!#*.&'-&'*4!*&-!'0'!&*(!*&'*#(,0!30$%#(#!
#(F2&!-,*.$&(#!#9*F2&!,'(&//&.(2!,'!'09,*!1&$!%&-,2%!$#(,0',*!-&*.&'-&'(&g!@!8!9C0!Q\S4!QS!
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 131 

%&'(#/,;![!F2&*(#!+,*,0'&!%&'(#/&!'0'!:!%&'0!+&$#!-,!F2&//#!*&'*,9,/&4!&-!:!
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1#$7,#/%&'(&4! '&//#! *2#! #/(&$,(E! `&'4@*-*/)%a4! e#/(&$,(#*! #.!-,+&$*,(#*g4! &-! &**#!
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,'(&//&.(2*4!2(!*21&$!$#(,0'&%!#*.&'-#(!!#-!#11$&8&'*,0'&%!+&$,(#(,*g!@1#%92"+%-2"$!)%.',!K
6',4!&-#$2%&,6!24!+0/;!<V4!&-,-,(!Y;!{,/1&$(4!d#%92$5,!QT\T4!!.#1;!V4!QQT4Q!`1;!R\aA; 
bQT! </! 1#**0!1$0*&52&M! eW,$,5,(2$! ,5,(2$! ,'(&//&.(2*! 1&$! 3,-&%4! &(! 3,-&*! 1&$! ,'(&//&.(2%! &X>
(&'-,(2$;!N9,! ,5,(2$!'0'!&*(!*#'#!3,-&*4!'2//2*!&*(!+&$2*! ,'(&//&.(2*;![$$0$!1$,'.,1,0$2%!&(!
32'-#%&'(,! -&9,/,(#*! F2#/&%! .0'./2*,0'&%! *29,'3&$#'(4! %#',3&*(2%! &*(;! O2//#! #2(&%!
1&$3&.(,0$!3,-&*!F2#%!,1*#%&(!+&$,(#*4!F2#&!<&*2*!&*(g!@1#%9+*"2%!36+$26"!24!/,9;!<<<4!.#1;!q<4!
J^^4!Q\J;bA; 
bJK!eV&$,(#*!,5,(2$!'0'!#/,(&$!F2#%!3,-&!#((,'5,(2$;![*(!#2(&%!3,-&*!+&$,(#*!$&+&/#(#4!F2#&!,'!!
82%,/,(#(&!#11$&8&'*,0',*!$&.,1,(2$4!/,.&(!.0'#(2!!&X!'0*($,*!+,$,92*!&/,.,(0!'0'!#((,'5#(2$g!
@D&$%0!qqq<4!&-#$2%&,6!2!+0/;!qV<<4!3#*.;!Q4!!Q4Q\!`1;!\KaA; 
bJQ! e[(!8#&.! &*(!2/(,%#!1&$3&.(,0! ,'(&//&.(2*4! F20',#%!1&$! (8&018#',#%! ,'! ,1*2%!-&*.&'>
-&'(&%!.0'(,'2&!#*.&'-,(!#-!#11$0X,%#(,0'&%!#**,%,/#(,0',*!-,+,'#&g!!@1#%*+6O#*"'$!)4!.,(;4!
1#$*!<<4!.#1;!qV<4!Q]S4QT!`1;Q]TaA; 
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#99$#..,#!.0'30$%&%&'(&!#!*h!&!.8&!*,!3#!(2((04!-#/!%0%&'(0!.8&!(2((0!.,l!.8&!
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1#55&"4'+ -4+ 2-*$2"4*+ 2'$*;+E1+ ,+!"#$%*+ 5*+ $%#$$*+ "4#+)!);! <'3#((,4! 10,.8h!W,0!:!
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.0%1$&'-&!/#!1$01$,#!+,(#4!%#!/#!.0%1$&'-&!.0*n!.8&!'0'!+&-&!'&**2'#!.0*#!
320$,!-,!*h!+,+&$&4!.0%&!*&!+,+&**&!*0/(#'(0!(2((0!F2&//0!.8&!,'!/2,!*(&**0!:!/2,!
*(&**0!&!.8&!*#!-,!10**&-&$&!2'#!(#/&!#990'-#'7#!-,!+,(#4!.8&!(2((0!,'!/2,!+,+&!
&(&$'#%&'(&!&!'2//#!/#!+,(#!5/,!-0'#4!*&!'0'!/#!*(&**#!V,(#!-&,!+,+&'(,;!W,0!'0'!
*#$E!#/($0! .8&! /0!D1,$,(04!'0'! *&1#$#(0!'h!-,*(,'(0!-#! /2,4! &! #/($0!'0'!*#$E! /#!
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#/(&$,(E! &! -,33&$&'7#! :! %0/(0! #/! -,! *0((0! -&//#! 5!.!2"!+gbJb;! G#! '0'! .0%1$&'>

                                                 

bJJ! eP%'&!#2(&%! ,'(&//,5,9,/&! ,'! ,1*0! ,'(&//&.(2! ,'(&//&.(2*!&*(;!O,8,/! ,5,(2$! $&%#'&9,(!',*,!
,1*&! ,'(&//&.(2*!12$2*!*&.2'-2%!,1*2%4!F2,!&X($#! ,'(&//,5,9,/&!',8,/!10(&*(! ,'(&//,5&$&!&**&!
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F20!0%',#!2',(&$4!F2,!&*(!&(!($#'*32*,0!2',2*!,'!0%',#4!2(!0%',#!,-!*,'(!F20-!*2'(4!&(!,'!,'>
(&//&.(2#/,!,'(2,(,0'&!.0,'.,-,(!&**&!2'2%!,'!F20!0%',#!&(!&**&!0%',#!,'!!F20!2'2%4!(2'.!
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0%',92*! 2'2%g! @1#% 5!.!2"!+6#% 1#!4!&-#$2% &,6!24! +0/;! <V4!&-')*'.2! <4! &-,-,(! Y;! {,/1&$(4!
d#%92$5,!QT\T4!!.#1;!<<<4!]T4Qb!`1;!\QaA; 
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&X29&$#'(,#&!*&!+,(#%!8#9&$&!*.,#(4!2(!0%',#!,'!,1*0!#&(&$'#/,(&$!+,+#'(4!,(#!F2,-&%4!2(!'0'!
*,'(!*,9,!+,(#%!1$#&*(#'(,#!#/,#!F2#&.2%F2&!*&-!,1*&!+,(#!+,+&'(,2%;!O0'!&',%!&$,(!-&2*!
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2'42#%%-+1-+('%#47*+#+*%%'c+5&*%%'+("K+#$$#)#!*,#!&*1/,.#(0!@*&99&'&!,'!F2&*(0!.#>
*0!#'.8&!,%1&$3&((0A4!*,#!.0%1/,.#(0;!

Y&$.,l! /#! 5'0*&0/05,#! -,! O,.0/#! C2*#'04! -,! .2,! .,! :! 3#.,/&! $,.0'0*.&$&!
5&-4%-.*+2'44#$$-'4#+2'4+5*+0-5'$'0-*+.#1-#?*5#+#+)-2')1*)4#+5*+(*)#4%#5*+2'4+
F2&//#!1/0(,',#'#4!:! ,'*,&%&!#'.3#+ 5*+$"*+'4%'5'9-*;+E$$*+$'$%-#4#+ 5&"4-%:+1#5+
2'4'$2#)#+#+1#55&#$$#)#/+ 5&"4-%:+1#5+2'4'$2#)#+2'.#+%*5#/+-4+%"%%#+5#+$"#+.*4->
3&*(#7,0',4! 1&$! .2,! *0'0! 320$,! /2050! /&! #..2*&! -,! ,10*(#(,77#7,0'&! 0! *0*(#'>
7-*5-77*7-'4#+ 1#55#+ e0*2'5%:&! -&/! *&'*04! -&//#! $#5,0'&! #+ 1#55&-4%#55#%%';+ D5+ $"'+
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-4%#55#%%'+#+f-';+E$-9#+f-'/+2'.#+$'..'+()-42-(-'+1#55&#$$#)#+#+1#5+2'4'$2#)#/+
$-*+ -5+ 2'42#%%'+ 1-+ -40-4-%:+ *%%"*5#/+ $-*+ P2-K+ 23#+ ,+ 5'+ $%#$$'i+ 5*+ )#*5%:+ 1#55&#*>
1/,.#7,0'&4! 1&$*,'0! -&//#! *(&**#! +,*,0'&! ,'(&//&((,+#! &! -&//#! .#((,+#! ,'3,',(E! 0!
-&//#! $&/#(,+,(E!-&/!'0*($0!&**&$&;!O&//#! .0*.,&'7#!-&//#!%,#! $&#/&! $&/#(,+,(E! &!
'&/!$,.0'0*.,%&'(0!-&//#!%,#!,'-,+,-2#/,(E4!.8&!'0'!*.0%1#$&!'&112$&!'&//#!
*+,-.!*2"!+!1-+f-'/+,+1*%*+5*+)*9-'4#+1#5+0*%%'+23#+5&Q$$'5"%'+4'4+,+-1#4%-2'+*+
.#/+'+5*+)*9-'4#+1#55&-1#*+1#55*+2)#*%")*5-%:+1#5+.-'+-';+<#)2-K+5*+2'42#7-'4#+1-+
C2*#'0! :! #'.8&! 1,j! +,.,'#! #! F2&//#! -,! "2i*9$0&.Z! .8&! '0'! #! F2&//#! -,!
[.Z8#$(;! </! *&.0'-0! (&'-&! @'0'! -,.0! 23#+ -5+ $"'+ %#41#)#+ $-+ *%%"*5-77-i+ *55&->
1#4%-0-2*7-'4#+1#55&-'+2'4+f-'+#+(#)+!"#$%'+4#9*+5&#$$#)#+1#55&-'/+-4+!"*4%'+%*5#/+
-4+f-'+#+)#41#+)#5*%-?'+5&Q$$'5"%'+$'%%'+0').*+1#55*+M"*+*00#).*7-'4#c+4'4+2&,+
.8&! W,0;! </! 1$,%0! -,*(,'52&! 1&$! &**&'7#! `/,M?'*/)'*a! W-'+ 1*55&-'/+ #+ (#)2-K+
*00#).*+5&#$$#)#+1#55&-'+-4+f-'+#+$*5?*9"*)1*+5&*$$'5"%#77*+1-+f-'+$'%%'+0').*+
-&//#! *2#!'&5#7,0'&;! </!C2*#'0! *(#! .0%&!'&/!%&7704!%#!1&$!1$,'.,1,0! :!1,j!
+,.,'0!#!"2i*9$0&.Z;![!/#!%&-,&(E!-&//#!*2#!10*,7,0'&!1$0+0.#!'&//#!.0%1$&'>
*,0'&!-&/! *20!*,*(&%#!1#$(,.0/#$,!-,33,.0/(E4! .8&!*0$5&$#''0!#'.0$#!-,'#'7,!#!
?$2'0;!!

H#!.0'0*.&'7#!:!",+&/#7,0'&!-,!W,04!.8&!'&,!5$#-,!1,j!#/(,!*,!.0'+&$(&!,'!
#**,%,/#7,0'&! #! W,0! &! -,+,',77#7,0'&;! W#! F2,! &! -#/! 1$,'.,1,0! *(&**0! -&//#!
.0,'.,-&'7#!-&5/,!0110*(,!-,*.&'-&!,/!3#((0!.8&!05',!.0'0*.&'7#!,'!2'#!.&$(#!
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%#.('+ 1#?#+ #$$#)#+ *423#+ 5&"4-2*+ ?#)*+ )#5-9-'4#;+ R"((,! ,! *,*(&%,! &! (2((&! /&!
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'2//#!*,!($0+#$E!-,!*#'(04!'2//#!-,!$&//,5,0*0M!'0'!*,!2-,$E!.0*#!-&5'#!-,!.,&/0!0!-,!.&/&*(,g!!
@@-2**!+%9#..2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!J4!1;!^bQA!3#!1#$(&!-&/!/#%&'(0!-,!D03,#!1&$!/#!
3,'&!-&//#!$&/,5,0'&!&5,7,#!&!,/!$,(0$'0!-&//#!-,+,',(E!,'!.,&/0; 
bJ]!O&//#!.,(#7,0'&!%#'.#!/&28!.8&!$&55&!/&+,6!%#+L!,/!1#**04!($#((0!-#/!-&/!1#%(!)!+6#%1#!4!:!,/!
*5;M! ec2#'-0! +,-&0! (&! W&2%! ,'! 1#$#-,*04! F2&%! ,//,.! %2$2*! .0,'.,-&'(,#&! 0110*,(0$2%!
.,'5,(4! -,*,2'.(,0! &',%! 1#$,(&$! &(! .0',2'.(,0! &*(! %2$2*! .0,'.,-&'(,#&M! 2/($#! F2&%! &X,*(,*!
#9*0/2(2*!#9!0%',!&0!F20-!#2(!-,.,!#2(!.05,(#$,!10(&*(g!@.#1;!q<4!^]4]!`1;^KaA; 
bJS! </! (&$%,'&! $2**0! e\k^[lZ]S\]m&! 8#! /0! *(&**0! *,5',3,.#(0! -&/! /#(,'0! *+,-.!*2"!+4! 0**,#!
2((+.3!,#6"+4! ,'! .0'($#110*,7,0'&! #! 9!)-!#32,#6"+;%O*+ 1-.'$%)*7-'4#+ 1#55&!6*+,-$#6)!8!.!"U!
-&//#!.0,'.,-&'7#!-&/!%#**,%0!&!-&/!%,',%04!.2,!*,!$,.8,#%#!F2,!)#$*#+,'4!:!&%9/&%#(,.#!
-&/!%0-0!-,!1$0.&-&$&!-&/! 3,/0*030!1&$! ,'-,.#$&!%&-,#'(&! /#!$#5,0'&! ,/!6#*#))2$!+! ($#*.&'>
-,%&'(0!-&//#!$#5,0'&;!!D,#!,/!%#**,%0!.8&!,/!%,',%04!,'(&*,!'&//#!/0$0!#**0/2(&77#4!($#*.&'>
-0'0!05',!*,5',3,.#(0!-&(&$%,'#'(&!&!/,%,(#(,+04!&!-2'F2&!(2((#!/#!-,%&'*,0'&!-&/!$#7,0'#>
/&! &4!'0'! .0*(,(2&'-0! /#!10**,9,/,(E!-,!%,*2$#7,0'&! @1&$.8h! ,/!1,j! &! ,/!%&'0! *0'0! *&%1$&!
5#9*%-+*55#+1#%#).-4*7-'4-i/+e*88)*22-*4'+-5+%"%%'&!,'!F2#'(0!/,%,(&!-&//#!.0'.&((2#/,77#7,0'&!
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()#41#)#+$-94-0-2*+*$$-.-5*)$-+#+.-$")*)#+5&-4%#55-9-8-5#+2'4+$#+$%#$$-+'+-4%#55#%%->
+#%&'(&gbJR;!G#! 1&$! /#!.-$")*7-'4#+ '22'))#+ 5&"4-%:+ 1-+.-$")*;+ <)'()-'+ 2'$p+
#'.8&!'&/!%0'-0!(2((0!&*,*(&!*0/(#'(0!'&//#!%,*2$#!&!'&/!'2%&$04!.0'-,7,0'&!
'&.&**#$,#! -&//#! %0/(&1/,.,(E! -&//&! .0*&bJT;! Y&$.,l! -&+&! &*,*(&$&! F2#/.0*#! -,!
(-22'5-$$-.'/+e.-4-.".&!.0%&!2',(E!-,!%,*2$#4!'0'!2'!'2%&$04!.&$(04!%#!,/!
1$,'.,1,0!-&/!'2%&$0;!

H#!.0,'.,-&'7#!-&5/,!0110*(,!:!#'#/,77#(#!#'.8&!1,j!0/($&;!>!H#!3,/0*03,#!
-&+&!%20+&$&!-#!2'!1$,'.,1,0!.&$(04!'0'!*055&((0!#!-299,0;![!2'!(#/&!1$,'>
2-(-'+ ,+ 5&#4"42-*%'+ $#9"#4%#c+ 5&-.('$$-8-5#+ 4'4+ 2&,/+ 5&-.('$$-8-/&! '0'! &*,*(&4!
'0'!*,!1$&*&'(#;!W,!.0'*&52&'7#4!(2((0!.,l!.8&!&*,*(&!$&#/%&'(&!1&$!.,l!*(&**0!:!
10**,9,/&!&-!:!,/!10**,9,/&;!G#!/#!10**,9,/,(E!'0'!12l!1&$!*&!*(&**#!3#$*,!$&#/(EM!
,'! F2&*(0! .#*0! ,'3#((,! .&**&$&99&! -,! &**&$&! 10**,9,/,(E4! &! *#$&99&! #112'(0!
$&#/(E;!U2((#+,#4! /#!$&#/(E!.8&!($#*30$%#!/#!10**,9,/,(E!,'!$&#/(E4! ,'!1$&.&-&'7#!
1'?#?*+ #$$#)#+ $%*%*+ *+ $"*+ ?'5%*+ ('$$-8-5-%:;+ f-?#)$*.#4%#/+ (#)+ 5&#4"42-*%'+
#**2'(04!&**#!'0'!*#$&99&!$&#/(E;!",*2/(#!1&$.,l!.8&!/#!10**,9,/,(E4!$,*1&((0!#//#!
$&#/(E! :! *,#! 1$&.&1#4%#/+ $-*+ $"22#$$-?*;+ O&"4*+ #+ 5&*5%)*+ 2'$*+ $'4'+ -.('$$-8-5-+
*&1#$#(#%&'(&!&!1&$.,l! ,'!*0*(#'7#!'0'!$&#/,;!W,!.0'*&52&'7#!:! 69=;8!'&.&*>
$*)-'+ *..#%%#)#+ 23#+ -5+ ()-42-(-'+ ')-9-4*)-'+ 1#55&#$$#)#+ #+ 1#5+ 2'4'$2#)#+ ,+ 5*+
-202',(E! -,! 10**,9,/,(E! &! $&#/(E4! .0'(&%10$#'&#%&'(&! ,/! -+))#! #+ 5&#))#! 0! #)"!
0**,#!<+))#)"!`K*?"/)%a%bbK;!B!F2&*(0!1$010*,(0!9,*05'#!$,.0$-#$&!.8&!W,0!:!(2(>
(04! &!1&'*#'-0H0!.0%&!10**,9,/,(E4!<+))#4!'0'!9,*05'#! /,%,(#$&! /#!10**,9,/,(E!
2'4+5#+*99-"4%#+1#-+2'42#%%-+1-+#$$#)#+#+1-+?-%*/+*+2"-+-41"2#+5&"',0'&!-,!+&$9,!

                                                                                                                                                                  

*(&**#;! eG#X,%2%!#2(&%!&(!%,',%2%4!2(! ,'!80.! /,9&//0! *2%2'(2$4! ($#'*.&'-&'(&*!#9*0>
/2(#&!*,5',3,.#(,0',*!(&$%,',!&X,*(2'(4!2(!*21$#!0%'&%!.0'($#.(,0'&%!#-!F2#'(,(#(&%!%0/,*!
#2(!+,$(2(,*! ,'!*2#!*,%1/,.,(#(&!#9*0/2(#!0%',#!.0%1/&.(#'(2$g! @1#%9+*"2% !36+$26"!2% @/,9;! <4!
.#1;!<V4!QJ4!QQ;QRA; 
bJR! eO,*,! &',%! ,'(&//&.(2*! *&! ,'(&//,5,9,/,! #**,%,/&(4! '0'! ,'(&//,5,(4! .2%! ,'(&//,5&$&! *,(!
#**,%,/#$&!&(!,'(&//,5,9,/,#!*&!,1*0!*&2!,'(&//&.(2#/,(&$!%&'*2$#$&g!@;$!2.+3')%9#%-+))#)"4!&-#$2%
&,6!2!V0/;!q<4!3#*.;!J!4!&-,-,(!";!D(&,5&$4!d#%92$5,!QTSb4!QS4T4!`1;!JJaA; 
bJT!eO2//#!+&$0!.0%10*,(,0!#9*F2&!'2%&$0!,'(&//,5,!10(&*(;!O#%!1#$(,2%!1/2$#/,(#*!#(F2&!
&#$2%! -,+&$*,(#*4! *,%2/! &(! 1$010$(,0! .0%10',9,/,(#(,*! &X! ,1*0! *2'(g! ! @1#% *+6!#*"'$!)4! .,(;4!
1#$*! <4! .#1;! <<4! R4! b4! `1;! QJAL! ,'! %1#% 9+*"2% !36+$26"!24! /,9;! <4! .#1;!V4! *,! *0*(,&'&! .8&! *&'7#! ,/!
'2%&$0!'0'!.,!*#$&99&!/#!1/2$#/,(E!-&5/,!&'(,4!%#!#'.8&!.8&!*&!,/!'2%&$0!30**&!,'3,',(0!0**,#!
*&!*,!5,2'5&**&!*0/(#'(0!#!2'!%#**,%0!,'!#((0!&!#!2'!%,',%0!,'!#((0!'0'!.,!*#$&99&$0!'h!
0$-,'&4!'h!(5")*5-%:/+(#)23=+.*423#)#88#+5&"4-%:+1-+.-$")*/+23#+4'4+("K+#$$#)#+23#+5&"4-%:+
P'$$-*+ -5+.-4-.'+23#+2'-42-1#+2'5+.*$$-.'i;+ +f-+ 2'4$#9"#47*/+ + 5&"4-%:+ $#.(5-2-$$-.*+4'4+
12l! &**&$&! 2'! '2%&$04! .8&! #%%&((&! *&%1$&! 2'#! F2#'(,(E! &..&-&'(&4!%#! ,/! 1$,'.,1,0! -,!
05',!'2%&$04!,'!F2#'(0!:!,/!%,',%04!&!/#!3,'&!-,!05',!'2%&$04!,'!F2#'(0!:!,/!%#**,%0; 
bbK! e[*(0! &',%! F20-! #/,F2#! -,.(,0! *,5',3,.&(! *,%1/,.,**,%0! *,5',3,.#(0! F2#'(2%! 80.!
2'.(5#Z".¹+('$$#+#$%/+$2-5-2#%+!"'1+-($".+('$$#+$-%;+E%+!"-*+!"'1+#$%+*2%"+#$%/+-1#'+('$$#+
&**&!&*(! (#'(2%!F2#'(2%!10**&!&**&!#.(2;!Y2(#!+0.&(2$!10**&*(g! @;$!2.+3')%9#%-+))#)"4! .,(;!
11;!!`Q^a!QS>QRA;!</!(&$%,'&!$2**0!:!,/!.#/.0!&*#((0!-,!F2&//0!/#(,'0M!10**&>#$%/+�|��>�~�; 
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#))#!&!-+))#!'&/!-&'0%,'#$/0!<+))#)";!W,0!'0'!:!-+))#%#))#4!-+))#%(!(#$#!&..;4!'0'!
:!-+))#%*',%299!"+4!%#!:-)',%<+))#bbQ;!!

Y$&.,*#%&'(&! ,'! F2#/,(E! -,! <+))#)"! @.0'! /#! $,*&$+#! .,(#(#A! W,0! :! *,#! ,/!
G#**,%0! .8&! ,/! G,',%04! ,'3,',(#%&'(&! 5$#'-&! &! ,'3,',(#%&'(&! 1,..0/0! '&/!
$#4$'+1#55&*$$'5"%*+-40-4-%:;+D5+0-4-%*.#4%#>5$#'-&!0!,/!3,',(#%&'(&>1,..0/0!12l!
&**&$&! %#55,0$&! @$,*1&((,+#%&'(&! >!.-4')#i/+ .#4%)#+ 5&D40-4-%*.#4%&>I$#'-&!
@$,*1&((,+#%&'(&! >! 5&D40-4-%*.#4%#>Y,..0/0A! '0'! 12l! &**&$&! 'h! %#55,0$&! 'h!
%,'0$&;!Y$01$,0!#//0!*(&**0!%0-0!,'!W,0!(2((0!.,l!.8&!:!0110*(04!(2((0!.,l!.8&!
:!$&.,1$0.#%&'(&!&*./2-&'(&!:!2',(E!'0'!.0'($#--,((0$,#;!W,0!:! (2((0!.,l!.8&!
10**,#%0!1&'*#$&!-,!H2,!0!.8&!10**,#%0!'&5#$&!,'!H2,4!&!'&//0!*(&**0!(&%10!
[5/,!'0'! :!'2//#!-,! .,l! .8&!-,!H2,!1&'*,#%0!0!'&58,#%0;![5/,! :! #/!-,! *01$#!
-&//#! .0'($#--,7,0'&4! :! #**0/2(#! ,-&'(,(E! @6+6% 2.!'9AbbJ;! D21&$#'-0! (2((&! /&!
.0'($#--,7,0',4! [5/,! :! #/! -,! *01$#! -&//#! .0'($#--,7,0'&! &**&$&>'0'! &**&$&bbb4!
C2*#'0! $,1$&'-&! /#! -,%0*($#7,0'&! 0'(0/05,.#! -,! B'*&/%0! -,! C#'(&$92$i;!
eC0%&!:!10**,9,/&!1&'*#$&!.8&! ,/!G#**,%0!12l!'0'!&**&$&4!F2#'-0!&**&$&! ,/!
G,',%0!*,5',3,.#!&**&$&!,/!G#**,%0mg!bb^!W,0!:!'&.&**#$,0!*,#!.0%&![**&$&!.8&!
.0%&! V&$,(E;! O0'! *,! 12l! 1&'*#$/0! ,'&*,*(&'(&4! 1&$.8h! #//0$#! 9,*05'&$&99&!
$,.0'0*.&$&!.8&!,/!*20!'0'!&**&$&!:!/#!V&$,(E4!0**,#![5/,!:!#33&$%#(0!1$01$,0!-#/!
(&'(#(,+0!-,!'&5#$H0;!</!-299,0!:!,'#11/,.#8-5#+*+f-'/+('-23=+5*+1'.*41*c+ef-'+
,_&!()#$"(('4#+9-:+ 5&#$$#)#/+ 2,0:!W,0;![5/,! &*,*(&!'&.&**#$,#%&'(&!&! *&'7#!-,!
O"-+4'4+("K+#$$#)2-+4-#4%&*5%)';+D40*%%-/+!"#55'+23#+4'4+,+-5+(-A+`)*41#/+-5+d*$>
*,%04!:!F2&//0!.8&!.&$(#%&'(&!'0'!8#!10(2(0!&!'0'!12l!'&112$&!#'',.8,/,$*,!
                                                 

bbQ! eB1&X! (8&0$,#&! &*(!10**&! ,1*2%4!10**&!0%',*!10**&4! *,'&!F20! ! ',8,/! F2,.F2#%!10(&*(!
.0'(&%1/#$,;!c20%0-0!&',%!*,'&!10**&!10**&(m!B-!10**&!,1*2%!',8,/!#--,!10(&*(4!.2%!*,(!
10**&!0%',*!10**&;!!!O0'!&*(!,5,(2$!10**&!,1*2%!10**&!&**&!*&2!10**&!+,+&$&!*,+&!10**&!!,'>
(&//,5&$&L!&(!,(#!-&!0%',!10**&!.2%!F20.2%F2&!#--,(04!/,.&(!10**&!!,1*2%!*,(!10**&!,1*,2*!
10**&!&**&!&(!,1*,2*!10**&!+,+&$&!&(!,1*,2*!!10**&!,'(&//,5&$&!blm+[(!F2,#!10**&!.2%!#--,(0!
#-!10**&! ,1*2%!',8,/! #--,(4! #.2(&! .0'(&%1/#'*!',8,/! +,-&(!F2#%!10**&! ,1*2%g! @1#% 2-!*#%
"4#+$!2#4!`?#,+$!2.#%2-!*!)%"4#+$!2#a0!&-#$2%&,6!2!+0/;!q<<4!&-,-;!";!)/,9#'*Zi!&(!<;!I;!D&'5&$4!
d#%92$5,!QTRJ4!!QS4!`1;QbKaA; 
bbJ! eD&-! -2%! &*(! 0%',#! ,'! 0%',92*4! *,.! &*(! 0%',#! F20-! '0'! 1/2*! 2'2%! F2#%! ! #/,2-4!
F20',#%!'0'!&*(!*,.!2'2%!F20-!'0'!#/,2-g!@;$!2.+3')%9#%<+))#)"4!.,(;4!QJ4\4!`1;Q^aA;!eO&.!&*(!
8#.!+,#!-,33,.,/&!+,-&$&!-&2%!&**&! #9*0/2(2%!#9!0%',!0110*,(,0'&!&(!F20%0-0!&#4! F2#&!
'09,*!+,-&'(2$!0110*,(#4!,'!,1*0!*2'(!,-&%!&(!F20%0-0!#33,$%#(,0',!,'!,1*0!'0'!0110',(2$!
'&5#(,0!&(!F2#&F2&!(#/,#g!@!8!9C0!1;!`QbaQS!A; 
bbb!e[*(!&',%!#'(&!&**&!&(!'0'!&**&g!@!E+,-#69!',4!.,(;4!.#1;!q!4!JT4QK!`1;!JbaA 
bb^! e[$,(! ,5,(2$!%#X,%2%! *,%1/,.,(&$4! *,'&! F20! ',8,/! &**&! 10(&*(;! Y$#&(&$&#4! .0'($#8#%2*!
%#X,%2%!#-!&**&!&(!-,.#%2*M!G#X,%0!&**&!',8,/!0110',(2$L!F2#$&!'&.!&**&!'&.!%,',%&!
&**&;! c20%0-0! ,5,(2$! ,'(&//,5,! 10(&*(! %#X,%2%! '0'! &**&! 10**&4! .2%! %,',%&! &**&! *,(!
%#X,%&!&**&m!O&F2&!F2,-F2#%!,'(&//,5,!10(&*(!&**&!*,'&!&**&;!B9*0/2(2%!#2(&%!&**&!'0'!
10(&*(!&**&!#/,2-!F2#%!%#X,%2%!#9*0/2(&;!O,8,/!,5,(2$!10(&*(!,'(&//,5,!&**&!*,'&!%#X,%0;!
Y$#&(&$&#4!+&$,(#*!%#X,%#!&*(!%#X,%2%!#9*0/2(&g! @1#%9+*"2% !36+$26"!20! /,9;% <4! .#1;!V<4! Q\4!
Qb;J]4!Q]4!Q^A;! 
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4#55&#$$#)#;+f-+4"'?'+*88-*.'+1-4*47-+5*+()#2-$*+-4%2,7,0'&!-&/!3,',(0!/,%,(#(0!
#/+1-+2'4$#9"#47*/+$"8')1-4*%'/+'$$-*+5&#$$#)#+2)#*%")*5#;!

O&"4-%:+ (#)+ $"*+ $%#$$*+ 4*%")*+ ()#2#1#+ 5&*5%#)-%:/+ '$$-*+ 5*+d"%#?'5#77*@+
5&Q5%#)-%:/+ -40*%%-/+ ,+ 2'.('$%*+ 1#55&"4'+ 69><8! #+ 1#55&*5%)';+ f"4!"#+ 5&N4-%:+ ,+
,%%2(#9,/&!&-!&(&$'*;+d*+5&Q5%#)-%:+()#$"(('4#+*423#+5&D4#9"*95-*47*/+P-40*%>
%-+4#55&*5%#)-%:+,+1*%*/+*5.#4'/+ 5*+1"*5-%:i+#1+,+2'$%-%"-%*+1*55&"9"*5#+#+1*5+1->
+&$*0!.8&4!*&!*,!&/,%,'#!.,l!.8&!+,!:!*(#(0!#55,2'(0!@1&$.8h!F2#/.0*#4!'0'!30**&!
#/($0!.8&!/#!*&.0'-#$,&(E4!*,.2$#%&'(&!:!*(#(0!#55,2'(0A!.0'3/2,*.&!'&/!1$,%0;!
<'-23=+ 5&D4#9"*95-*47*+ 2'-42-1#+ 2'4+ 5&Q5%#)-%:/+ 5&N9"*95-*47*+ *55')*+ ()#2#1#+
5&Q5%#)-%:>G2(&+0/&77#4! &! /#! 1$&.&-&! &(&$'#%&'(&4! .0%&!N',(E;! W&//&! .0'*&>
52&'7&!-&//&!-2&!.#2*&!/#!1,j!0$,5,'#$,#!:!/#!.0'*&52&'7#!-&//#!1$,%#bb\;!H#!
*(&**#!N',(E!:!/#!C0''&**,0'&!`/-L4f%a!0!/#!.#2*#!-&//#!C0''&**,0'&4!,'3#((,!2'!
F2#/.0*#!:!.0''&**0!#!2'!#/($0!1&$.8h!*,!($0+#!,'!2',(E!.0'!&**0;!B/!.0'($#$,04!
/#!W2#/,(E! :! -,+,*,0'&! 0! .#2*#!-&//#! -,+,*,0'&M! '&//#! -2#/,(E! :! -#(#! /#! 1$,%#!
W,+,$-'4#;+d*+$#+5&N4-%:+,+()-.*+1#55*+f-?-$-'4#/+*55')*+*423#+5*+W'44#$$-'4#+
,+()-.*+1#55*+f-?-$-'4#+23#/+2'.#+5&D4#9"*95-*47*/+,+1*%*+$#.()#+-4$-#.#+*55*+
d"%#?'5#77*;+ <#)2-K+ 5*+ W'44#$$-'4#+ ,+ #%#)4*+ 2'.#+ 5&N4-%:/+ #1+ ,+ 1*%*+ 2'4+
F2&*(#!&! ,'!F2&*(#;!C0*n4!*0'0!&%#)4#+ 5&N4-%:/+ 5&N9"*95-*47*/+ 5*+W'44#$$-'4#;+
G#! &(&$'&! '0'! 10**0'0! &**&$&! %0/(&! .0*&M! ,'! F2&*(0! .#*0! /#! G0/(&1/,.,(E!
()#2#1#)#88#+ 5&N4-%:bb];! W,! .0'*&52&'7#! N',(E4! N52#5/,#'7#4! C0''&**,0'&!
*0'0!2'04!($,2',(E!5,E!-#!Y,(#50$#!.0'0*.,2(#!&!.8&!,/!.$,*(,#'&*,%0!,'*&5'#bbS;!
O&N4-%:+ P'6!"2*A! :! ,'*,&%&! #'.8&! [**&'7#! `C,M?'*/)%a! 0! ['(,(E! `IN)&L'*/)%a!
@#6"!"2)i/+(#)2-K+5&N9"*95-*47*/+#$$#41'+"9"*95-*47*+1#55&N4-%:/+,+"9"*95-*47*+
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12$#!-,33&$&'7,#7,0'&!'0'!.,!*#$&99&!.0$$,*10'-&'7#!($#!/&!,-&&!&!/#!$&#/(E;!D,!
12l!1&$*,'0!*0*(&'&$&!.8&!#//0$#! ,/!%0'-0!'0'!.,!*#$&99&!'&112$&;!Y&$.,l!:!
%&5/,0!-&3,',$&! ,/!%0'-0!2'#!2',(E!-,!*&.0'-0!0$-,'&4!0**,#!2'#!2',(E!$&/#>
(,+#4! 0! 2'#! 2',(E! .0'($#((#! '&//#! %0/(&1/,.,(E4! e2',(#*! .0'($#.(#! ,'! 1/2$#>
/,(#(&gb^];+ D4+'94-+ 2*$'+1'88-*.'+1-$%-49"#)#+4#5+.'41'+1"#+*$(#%%-c+ 5&#$(5->
.#7,0'&!$&#/&!@#/($,%&'(,!&**0!'0'!.,!*#$&99&!'&112$&A!&!/#!$&#/&4!%#!*+6"$2""24!
.0%1/,.#7,0'&4!.8&!-4+!"*4%'+2'4%)*%%*+P.*+4'4+*$$'5"%*i+#$-9#+5&#$(5-2*7-'4#;+
C0*n4!'&/!%0-0!-,*1,&5#(0!&!.0'($#((0!,/!%0'-0!:!/0!*(&**0!.8&!W,0!'&/!%0-0!
#**0/2(0;![**0!#'.8&!:!,/!1,j!5$#'-&4!%#!,'!F2#'(0!:!,/!1,j!5$#'-&>.0'($#((04!:!
/,%,(#(04!$&/#(,+04!.$&#(2$#/&;!o!,'3,',(04!%#!,'3,',(0!,'!%#',&$#!.0'($#((#4!0**,#!
'0'! -&/,%,(#(0! `'"# *@*'"?"'m+ 1*+ !"*523#+ 2'$*+ 1&*5%)'+ #/+ 23-"$'+ -4+ $=/+ 4'4+ ,+
,//,%,(#(0! ,'!%#',&$#! #**0/2(#;! D,! -,*1,&5#! ,/!%0'-0! .0%&! 2'#! 5&$#$.8,#! -,!
9#4#)-/+1-+$(#2-#/+1&-41-?-1"-/+#+-5+9#4#)#+,+)#*5#+4#55#+$(#.,&!&!'&5/,!,'-,+,-2,4!

                                                 

b^\!eD,(!,5,(2$!'0*($#!*1&.2/#(,0!k!F2#%!&X!,*(04!F20-!,'3,',(#!.2$+,(#*!&*(!,'3,',(#!$&.(,(2-04!
&/,.,%2*! k! ($#'*2%1(,+&! ,'!%#X,%0!-&! *,%1/,.,**,%#! &(! ,'3,',(,**,%#! &,2*! &**&'(,#M! F20>
%0-0! ,1*#! &*(! 0%',2%! &**&'(,#$2%! *,%1/,.,**,%#! &**&'(,#L! #.! F20%0-0! 0%'&*! $&$2%!
&**&'(,#&4! F2#&! *2'(4! 32&$2'(! #2(! &$2'(4! #.(2! *&%1&$! &(! #&(&$'#/,(&$! *2'(! ,'! ,1*#! ,1*#!
&**&'(,#4! &(! ,(#! 0%'&*! &**&'(,#&! *,.2(! ,1*#! 0%',2%! &**&'(,#L! #.! F20%0-0! ,1*#! 0%',2%!
&**&'(,#!,(#!&*(!F2#&/,9&(!F20-!*,%2/!0%'&*!&(!'2//#!*,'52/#$,(&$L!#.!F20%0-0!,1*#!%#X,%#!
&**&'(,#4!2(,!,'3,',(#!/,'&#!&*(!0%',2%!/,'&#$2%!#-#&F2#(,**,%#!%&'*2$#4!1#$,30$%,(&$!&*(!
0%',2%!&**&'(,#$2%!#-#&F2#(,**,%#!%&'*2$#g!@1#%9+*"2%!36+$26"!24!/,9;!<4!.#1;!qV<4!^\4!bJA; 
b^]!eN',(#*!,(#F2&!%#X,%,!&*(!,'!*&!#9*0/2(&L!2',(#*!2',+&$*,!&*(! ,'!1/2$#/,(#(&!.0'($#.(&!g!
@!8!9C4!/,9;!<<<4!.#1;!<4!QRJ4!QQT;R;![!#'.0$#M!eO#%!.2%!2',+&$*2%!'0'!8#9&#(!',*,!.0'($#.(&!
*29*,*(&'(,#%! ,'! 1/2$#/,(#(&4! ,'! ,1*,*! 1/2$,92*! ,'F2,$&%2*! 2'2%!%#X,%2%4! ,'! F20! 2',>
+&$*2%!%#X,%&!&(!1&$3&.(,**,%&!*29*,*(,(!#.(2!2(!,'!3,'&g!@!8!9C4!/,9;!<4!.#1;!<<4!S4!RA; 
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/#! *1&.,&! '&5/,! ,'-,+,-2,b^S;! W#! .,l! *,! .0%1$&'-&! .8&! ,'! 05',! ,'-,+,-20! ,'!
0').*+2'4%)*%%*+,+)*223-"$*+5&'6!"+"2.!"U/+#1+,+#95-+$%#$$'+"4&'6!"+"2.!"U!,'!30$%#!
.0'($#((#! &! 69>>8! /,%,(#(#;! U2((0! ,'! (2((0! &! .,#*.2'0! ,'! .,#*.2'0;! [! (2((0! &!
.,#*.2'0!,'!%#',&$#!.0%1/,.#(#!&!#**0/2(#!:!,'!W,0!&-!:!W,0L!&!W,0!:!,'!30$%#!
&*1/,.#(#!&-!#**0/2(#!,'!(2((0!&-!:!(2((0;!

O,.0/#! C2*#'0! -,*(,'52&! .0'! .8,#$&77#! W,0! .0%&! .0%1/,.#7,0'&! &! /#!
.0%1/,.#7,0'&! -,! F2#/*,#*,! .0*#4! ,/!%0'-0! .0%&! .0%1/,.#7,0'&! .0'($#((#! -,!
(2((&!/&!.0*&4!&!,/!%0'-0!.0%&!&*1/,.#7,0'&!.0$$&/#(,+#!#//#!*2#!.0%1/,.#7,0'&;!
</! .0'3,'&! ($#! W,0! &! ,/! %0'-0! :! '&.&**#$,0! &! *&'7#! -,! &**0! *#$&99&! -,33,.,/&!
2*(-)#+ 5*+ )-1"7-'4#+1#55&#$$#)#;+<#)2-K+4#5+.'41'+8-$'94*+1-$%-49"#)#+1*+"4+
/#(0!/#!*2#!W,+,'-%:/+1*55&*5%)'+5*+$"*+2)#*%")*5-%:+23#+)-2#?#+!"#$%*+f-?-4-%:+#+
.8&!320$,!-,!F2&*(#!$,.&7,0'&!0!.0%2',0'&!`>.&?4/)&"a!'0'!&*,*(&4!:!'2//#b^R;![!,'!
'&**2'! %0-0! *,! -&+&! .0'*,-&$#$&! C2*#'0! 2'! 1#'(&,*(#4! .0*n! .0%&! :!
-4'((')%"4'+-.(')95-+5&#(-%#%'+1-+%#-$%*;+Q420$!%&'0!0110$(2'0!:!,/!(&$%,'&!
-26"#!),+4!.8&!#((&*(#!/#!$,*($&((&77#!%&'(#/&!-,!.8,!/0!8#!,'+&'(#(0;!

H#!.0'.&7,0'&!-,!W,0!.0%&!.0%1/,.#7,0'&!-,! (2((04!&!-&/!%0'-0!.0%&!
-,*1,&5#%&'(04!:!'&.&**#$,#!&!,'&+,(#9,/&;!U2((#+,#4!.2%5+$,2!`+8$2Dm+1#55&"4'+#+
1#55&*/($0! :! ,'.0%1$&'*,9,/&;! <'! $&/#7,0'&! #! F2&*(0! O,.0/#! C2*#'0! 0((,&'&!
#112'(0!,/!1,&'0!-,$,((0!-,!,'*,*(&$&!*2//#!.$&#(2$#/,(E!-&/!%0'-04!.8&!&5/,!'0'!
-4%#)()#%*+4#55#+2*%#9')-#+#5#.#4%*)-+1#5+(*4%#-$.'+#+1#5+%#-$.';+O&"4-?#)$'+,+
.$&#(0!&!/#!.$&#7,0'&!'0'!:!W,04!%#!:!-,+&$*#!1&$!&**&'7#!`.4f'*/,M?'*a!-#!H2,;!
</!$#110$(0!-&//#!.$&#7,0'&!.0'!W,0!:!1#$,!#!F2&//0!-&//#!.0'*&52&'7#!$,*1&((0!
#//#!.#2*#M!12$!&**&'-0!.0'(&'2(,!'&//#!.#2*#4!5/,!&33&((,!'0'!*0'0!/#!.#2*#b^T;!
C0*n! .0%&! ,/! $#110$(0!-,! (2((,! ,!'2%&$,4!-,! .2-+ 2-*$2"4'+2'$%-%"-$2#+"4&"4-%:/+
4#-+2'40)'4%-+1#55&"4-%:+23#+5-+2'.()#41#;+f-'+3*+2)#*%'+5&"4-?#)$'+4'4+1*+"4*+
%#(&$,#!1$&&*,*(&'(&4!%#!-#/!'2//#!>!/#!%#(&$,#!:!*0/(#'(0!10**,9,/,(E;!U2((0!.,l!
.8&!&*,*(&!.0%&!#/($0!*0$5&!-010!,/!'0'!&**&$&4!&!1&$.,l!'0'!:!&(&$'0;!<'!&33&((,!
-5+ 4'4+ #$$#)#+ ()#$"(('4#+ 5&#$$#)#+ #+ 4#9*+ 5&#$$#)#;+ O&#$$#)#+ 1*+ #$$'+ ()#$"(>
                                                 

b^S! e!O0'! #2(&%! *29*,*(2'(! 5&'&$#! ',*,! .0'($#.(&! ,'! *1&.,&92*! '&F2&! *1&.,&*! ',*,! ,'!
,'-,+,-2,*4!F2#&!*0/2%!#.(2!&X,*(2'(g!@!8!9C4!/,9;!<<<4!.#1;!<4!QR^4!QJK;^A; 
b^R!eD,!.0'*,-&$#*!$&*!*,'&!&0!`W&0a4!,(#!',8,/!*2'(!*,.2(!'2%&$2*!*,'&!2',(#(&;!D,!.0'*,-&$#*!
,1*2%!*,'&!$&92*4!,1*&!&*(!&(!$&*!*2'(!',8,/;!D,!.0'*,-&$#*!,1*2%!2(!&*(!,'!$&92*4!$&*!#/,F2,-!
&**&4! ,'!F20! ,1*&!&*(4! .0'*,-&$#*L! &(! ,'!80.!&$$#*4!2(!1#(2,(! ,'!1$0X,%0!.#1,(2/04!F20',#%!
&**&!$&,!'0'!&*(!#/,2-4!2(!&*(!-,+&$*#!$&*4!*&-!&,2*!&**&!&*(!#9!&**&;!D,!.0'*,-&$#*!$&%!2(!&*(!
,'!W&04!(2'.!&*(!W&2*!&(!2',(#*;!O0'!$&*(#(!',*,!-,.&$&4!F20-!1/2$#/,(#*!$&$2%!&X0$,#(2$!&04!
F20-!W&2*!&*(!,'!',8,/0;!O#%!(0//&!W&2%!#!.$&#(2$#4!&(!$&%#'&(!',8,/L!(0//&!*29*(#'(,#%!#!
.0%10*,(04!&(!'0'!$&%#'&(!#/,F20-!#..,-&'*!&(!,(#!',8,/!$&%#'&(g!@!8!9C4!/,9;!<<4!.#1;<<<4!QQK4!
SQ;QbA; 
b^T! e[*(! ,5,(2$!W&2*!.#2*#!&33,.,&'*!&(! 30$%#/,*! #(F2&! 3,'#/,*!0%',2%4!F2,!&33,.,(! ,'!V&$90!
2'0!0%',#!F2#'(2%.2%F2&!-,+&$*#!,'(&$!*&L!&(!'2//#!10(&*(!&**&!.$&#(2$#4!F2#&!'0'!*,(!&X!
.0'($#.(,0'&! -,%,'2(#4! #9! ,*(0! 01&$&! -,+,'0! 1&$! ,'3,',(2%! .#-&'*;! D0/2*! W&2*! &*(! #9*0>
/2(2*4!0%',#!#/,#!.0'($#.(#g!@!8!9C4!/,9;!<<4!.#1;!<q4!Q\K4!T\;J^A; 
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('$%'+ P*$$'5"%'i+ 5'+ ()#2#1#@+ 5&#$$#)#+ 4#9*%'+ P)#5*%-?'i+ 5'+ $#9"#/+ '$$-*+ $')9#+
-010! ,/! '0'! &**&$&4! -010! /#! '&5#7,0'&! 0! '0'! &(&$'#%&'(&;! U0$',#%0! #/!
.0'.&((0!-,!Y0**,9,/,(E;!?,*05'#!-,*(,'52&$&M!QA!/#!10**,9,/,(E!-,!3#$&!`/*1"$4-4)%a!
@-+))#% 52*#$#A4! JA! /#! 10**,9,/,(E! -,! &**&$&! 3#((0! `)+9#.2(2")O2a! @-+))#% 5!#$!A4! bA! /#!
10**,9,/,(E!-,!&**&$&!.,l!.8&!:!3#((0!`5N)%#/*1"$4''N0a!@-+))#%52*"',A;!H#!1$,%#4!
5,E!1$&*2110*(#!-#//#!*&.0'-#!&!/#!*&.0'-#!-#//#!(&$7#4!'0'!69>?8!12l!&**&$&!
2'#! .$&#7,0'&4! &-! :! /#! .#2*#! #**0/2(#! 0! &33,.,&'(&4! 30$%#/&! &! 3,'#/&! -,! (2((0;!
[**#!:!,/!(&$%,'&!&!,/!/,%,(&!-&//#!*&.0'-#4!&!1&$.,l!#'.8&!-&//#!(&$7#b\K;!<'!&**#!
:!(2((0!.,l!.8&!12l!&**&$&!3#((0!&!(2((0!.,l!.8&!:!3#((04!&-!&**#!:!,'!(2((04!.0%&!
.#2*#!#**0/2(#!'&/!.#2*#(0;!eH#!10**,9,/,(E!-&/!+&',$! 3#((0!:!.,l!.8&!:!3#((0! ,'!
(2((0! .,l! .8&!:! 3#((0gb\Q;+E$$*+,+ 5*+('%#47*+ 23#+()#2#1#+4#2#$$*)-*.#4%#+ 5&*%>
(2#/,(E;!C0%&!&**&'7#!&**#!'0'!:!-,*(,'(#!-#//#!(&$7#4!*&99&'&!/#!1$&.&-#4!%#!:!
1-$%-4%*+1*55*+()-.*+23#+4'4+,+5&#$$#47*+.*+5*+2*"$*+1#55&#$$#47*;+]Y&$!F2&*(0!
*,! -,.&! #'.8&! .8&! /#! 10**,9,/,(E! -,! +&',$! 3#((0! :! *(#(#! 3#((#! -#/! '2//#;! [! '0,!
$,.0'0*.,#%0! .$&#(#!-#/! '2//#! /#! 10**,9,/,(E! -,! &**&$&! .$&#(0! &! '0'! .,l! .8&! :!
.$&#(04! 10,.8h! &**#! :! *(#(#! 1$0-0((#! #(($#+&$*0! /#! 10**,9,/,(E! -,! 3#$&gb\J;! </!
%0'-0!0!2',+&$*04!-2'F2&4!:!*(#(0!.$&#(0!-#!W,0!-#//#!%#(&$,#!&! /#!%#(&$,#!
-#/!'2//#b\b;!c2&*(#!10*,7,0'&!:4!1&$!O,.0/#!C2*#'04!1,&'#%&'(&!.0%1#(,9,/&!

                                                 

b\K!ec2,#!',8,/! 3#.(2%!&*(!F20-!'0'!10(2,(! 3,&$,4!&(!',8,/! *&! ,1*2%!3#.&$&!10(&*(4!*&F2,(2$4!
F20-!($,1/&X!&*(!10**&M!*.,/,.&(!10**&!3#.&$&4!!10**&!3,&$,!&(!10**&!3#.(2%;!B'(&!10**&!3#.(2%!
10**&! 3,&$,L! #'(&! 10**&! 3,&$,! 10**&! 3#.&$&;! Y$,'.,1,2%! &(! (&$%,'2*! 10**&! 3,&$,! &*(! 10**&!!
0*2#)#;+ <'$$#+ 0*2%".+ (#)+ ('$$#+ 0*2#)#+ 1#+ ('$$#+ 0-#)-+ #$%+ 0*2%".;blm+ S.4-".+ -9-%")+ #$%+
.#2*#!&33,.,&'*4! ! 30$%#/,*!*&2!&X&%1/#$,*!&(! 3,'#/,*4!.2%!*,(! (&$%,'2*!&(! 3,',*!10**&!3,&$,!&(!
,-&0!10**&! 3#.(,;! D2'(! ,5,(2$! ,'! ,1*0!10**&! 3#.&$&!0%',#4!F2#&!10**2'(! 3,&$,! &(!F2#&! 3#.(#!
*2'(4! 1$,0$,(&$! 2(! ,'! .#2*#! &33,.,&'(,4! 30$%#/,! &(! 3,'#/,L! &(! 10**&! 3#.&$&! &*(! ,'! 0%',92*! 2(!
#9*0/2(#!.#2*#!,'!.#2*#(,*g!@1#%(#62"!+6#%)2-!#6"!2#C%J-!.+32"!+4!.#1;!qqq<q4!QQ\4!1;QKSA; 
b\Q!eD&-!10**&!3,&$,!&*(!,'!0%',92*!F2#&!3#.(#!*2'(!,-!F20-!3#.(2%!&*(4!'#%!',8,/!3#.(2%!&*(!
#.(2!',*,!,-!F20-!3,&$,!10(2,(g!@1#%(#62"!+6#%)2-!#6"!2#C%J-!.+32"!+4!&-#$2%&,6!2%+0/;!q<<4!&-,-;!
";!)/,9#'*Zi!&(!<;!I;!D&'5&$4!d#%92$5,!QTRJ4!.#1;!qqq<q4!QQ]4!1;QKSA; 
b\J! ec20',#%!#2(&%!10**&! 3,&$,!'0'!&*(!10**&! 3#.(2%4!'0'!&*(!10**&! ! 3,&$,!-&!10**&! 3,&$,!
3#.(2%4!*&-!#'(&!10**&! 3,&$,!',8,/!&*(!',*,!10**&! 3#.&$&;!W&!',8,/0! ,5,(2$!-,.,(2$!10**&! 3,&$,!
3#.(2%;! D,.! -,.,%2*! 10**&! 3#.&$&! 1$#&.&-&$&! ',8,/4! *&-! '0'! 10**&! 3,&$,;! W&! ',8,/0! ,5,(2$!
10**&!3,&$,4!.2%!*,(!1&$!10**&!3#.&$&!1$0-2.(2%!&(!'0'!3#.(2%4!.$&#(2%!-,.,%2*g!@!8!9C4!1;!
QKRA; 
b\b!",52#$-0!#//#!%#(&$,#!/#!10*,7,0'&!-,!C2*#'0!:!&*1/,.,(#(#!'&/!;$!2.+3')%9#%-+))#)"4!%.0'!/#!
-,*#11$0+#7,0'&!-&//#!(&*,!-,!?&$'#$-2*!-#!1#$(&!-,!k08#''&*!&!-&/!C#$-,'#/&;!?&$'#$-2*4!
-40*%%-/+('4#+ 5&&#$$#41-+('$$-8-5-%*$&4!-&//#! 30$%#7,0'&!-&/!%0'-0!'&//#!%#(&$,#!.8&4!%&(#>
0-$-2*.#4%#/+()#2#1#+ 5&#((0! .$&#(0$&4! &!'0'!:! .$&#(#! @ec2,#!%2'-2*!10(2,(! .$&#$,4! *&%1&$!
&$50!32,(!,1*,2*!&**&'-,!10**,9,/,(#*;!D&-!&**&'-,!10**,9,/,(#*!,'!*&'*,9,/,92*!%#(&$,#!-,.,(2$;!
=2,(! ,5,(2$! *&%1&$!%#(&$,#;! [(! F2,#! '2%F2#%! .$&#(#4! ,5,(2$! ,'.$&#(#;! c2#$&! 1$,'.,1,2%!
#&(&$'2%gA4!%&'($&!k08#''&*!3#!'0(#$&!.0%&!e,'.$&#(#!10**,9,/,(#*!&*(!,1*2%!10**&*(;!N'>
-&!F20-!%2'-2*!#9!#&(&$'0!10(2,(!.$&#$,4!&*(!F2,#!10**&*(!&*(!#&(&$',(#*;!O0'!&*(!,5,(2$!+&>
$2%!#/,2-!$&F2,$,!#-!80.!F20-!10**,9,/,(#*!&**&'-,!%2'-2%!*,(!#&(&$'#!',*,!F2,#!10**&*(!
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.0'!/#!-0(($,'#!*&.0'-0!.2,!,/!%0'-0!:!W,0!'&//#!*2#!&*1/,.#7,0'&!&!'&//#!*2#!
2'4%)*7-'4#;+E4%)*.8-+95-+')1-4-+1&-1##+*((*-'4'+#$25"1#4%-$-+5&"4+5&*5%)'/+.*+
'0,!*,#%0!.0*($&((,!#!$,.0'0*.&$&!.8&!1&$!C2*#'0!*0'0!1,&'#%&'(&!.0'.,/,#9,/,4!
-5+4'4+2*(-)#+!"#$%'+1#?#+2'41"))#+*55&-4.0%1$&'*,0'&!-&/! (,10!-,! $&/#7,0'&!
%)*+f-'+ #+ -5+.'41'+ #+1#55&')-9-4#+1-+!"#$%&"5%-.';+R"%%*?-*+4'4+ %"%%-+('$$-#>
-0'0! /#! e.0%1$&'*,0'&! ,'.0%1$&'*,9,/&g4! &! /#! e9+*"2% !36+$26"!2g!1#55&*"%')#+
-&/! *,*(&%#! &*10*(04! $,52#$-0! #/! F2#/&!9,*05'#! $,/&+#$&! /#!10**,9,/,(E!-,!-2&!
,'(&$1$&(#7,0',M!/#!1#'(&,*(,.#!&!/#!(&,*(,.#!0!.$&#7,0',*(,.#4!-,!.2,!'&#'.8&!2'#!
*&%9$#!#-&52#(#;!!

D5+.'41'+2)#*%'+1*+f-'+)*(()#$#4%*+ 5&"4-%:+1#55*+.'5%#(5-2-%:;+d*+(#)>
.8h! &**0! *2**,*(#! 0..0$$&! ,/! '2%&$04! *&'7#! .2,! *.0%1#,0'0! /#! -,*(,'7,0'&! &!
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1*55&-4%#55#%%'@+ 5*+ 5-4#*+ 2'4'$2-8-5#+ 2'4+ 5*+ )*9-'4#+ 4'4+ ,+ (-A+ $#.(5-2#@+ 4#5+
%0'-04! :!-#(#! $&#/%&'(&! /#! *21&$3,.,&! .0%1/&**#4!1&$.&1,9,/&!-#/! *&'*0;!G#!
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*0/,-,(#*! *21&$3,.,&,;!N'-&! *,! (0//,*!12'.(2%4!-&3,.,(! 0%',*!%#5',(2-04! *,! (0//,*!2',(#(&%4!
-&3,.,(!0%',*!%2/(,(2-0g!@!8!9C4!.#1;!<q4!QQR4!`11;!QSb>QS^aA; 
b\T! e[+0/2(,0'&%! ,-! &*(! &X1/,.#(,0'&%4! F20-! '0'! &*(! #/,2-! F2#%! 12'.(2%! ,'! #(0%,*!
1/2$,92*!,(#!F20-!,'!*,'52/,*!.0',2'.(,*!&(!.0'(,'2#(,*!&**&;![*(!&',%!2'2*!&(!,-&%!12'.(2*!



 155 
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*&$,#(,%!0$-,'#(#&g!@!8!9C4!.#1;!<q4!QJQ!`1;!QS\a4!!QJJ!`1;!QS]aA; 
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11;QJT>FY^i;+ R)*+ 95-+ 95-+ $%"1-+ (-A+ )#2#4%-+ )#5*%-?-+ *55&*)-$%'%#5-$.'+ #+ *?#))'-$.'+
$,'#*.,%&'(#/&4!$,.0$-,#%0!-,!DU[=BOP!CB"PU<4!<+,-+62DD!%#%.2%$#2*"!+4!,'!>!.+)+5!2%#%)*!#6D2%
*.2))!*20%2$28+K$4)&'4#0"1&"-4$"#"# $%")a#0*1".'44!#!.2$#!-,!I;!=&-&$,.,!V&*.0+,',4!=,-&%4!H02>
+#,'>/#>O&2+&4!QTTT4!11;!J\\>JRR4!&!/&!($#-27,0',!.0'!.0%%&'(0!!-&/!1#%52"+!-,!Y;!Y0%10>
4*77-+ PT-4'+Q)*94'/+ R')-4'/+ ^JJIi+ #+ 1#55&=-+.+3!2! @P/*.8Z,4! =,$&'7&! JKQQA! -,! V;! Y&$$0'&!
C0%1#5',; 
bSS! I#*1#$0! C0'(#$,',! @Q^Rb>Q\^JA4! *(2-,l! #! Y#-0+#! &! 32! #//,&+0! -&/! Y0%10'#77,4! ,'!
$&/#7,0'&! #/! F2#/&! *.$,**&! '&/! Q\QR! =-+.+3!2% ,23!)"$!% <#"$!% <+,-+62"!!! &! 1#% !,,+$"2.!"2"#%
26!,2#%.!8$!%::4!*&%1$&!-&-,.#(0!#/!%#&*($0!&!#11#$*0!*0/(#'(0!'&/!Q\SQ;% %W,+&''&!%&%9$0!
-&/!I$#'!.0'*,5/,0!+&'&7,#'04!!&!#%9#*.,#(0$&!#//#!.0$(&!-,!C#$/0V!@+;!F#.2D!+6!%9#3.!%2,82K
)*!2"+$!%(#6#"!%2.%@#62"+4!#!.2$#!-,![;!B/9:$,4! *&$,&! <4!+0/;! <<4!=,$&'7&!QR^KA4!'&/!Q\b\! 32! 3#((0!
.#$-,'#/&;! ! Y#$(&.,1l! #//#! -,&(#! -,! {0$%*4! ($#*3&$,(#*,! 10,! #! "#(,*90'#4! -0+&! .&$.l! 2'#!
%&-,#7,0'&!.0'!/&!10*,7,0',!-&,!/2(&$#',!1&$!.2,!32!#..2*#(0!-,!&$&*,#!@+;!"[O_P!?["UBHPU4!
A2)-2$+%E+6"2$!6!k_lgmK_]l^n0%*+6"#)"+%#%2""'2.!"U%9#..2%3!')"!5!*2D!+6#%-#$%5#9#0%,'!="#6#+%Q#6#"+4!
V&'&7,#! QTTT4! 11;! JK]>JQRA;! I,#.0%0! _#9#$&//#! @Q\bb>Q\RTA4! #! Y#-0+#! ,'*&5'l! /05,.#!
-#11$,%#!&!10,!3,/0*03,#!-&//#!'#(2$#;!P/($&!#,!.0%%&'(#$,!-&5/,!*.$,((,!#$,*(0(&/,.,!1$&*&'(#!
'&//#!*2#!&-#$2%.+3!*24!1299/,.#(#!!#!V&'&7,#!'&/!Q\SR4!2'#!.0'.&7,0'&!0$,5,'#/&!-,!%&(0-0!
*.,&'(,3,.0!@+;!YBPHP!YBHG<["<4!@*!#6*#%269%='"4+$!"H%!6%AC%Z282$#..24!,'!ed,*(0$i!03!D.,&'.&g!
^\4! JKKS4! 11;! ^K^>^^JA;! C&*#$&! C$&%0',',! @Q\\Kp\J>Q]bQA! #//#! %0$(&! -&//0! _#9#$&//#! '&!
'22"(K+ 5*+ 2*%%#1)*;+Q22"$*%'+1-+ #)#$-*+ )-9"*)1'+*55*+ 2'42#7-'4#+1#55&*4-.*/+ $"8p+ %)#+()'>
2#$$-+ 1*+ (*)%#+ 1#55&-4!"-$-7-'4#+ (*%*?-4*+ $#47*! 5$#+,! .0'*&52&'7&;! O&/! Q]Qb! 1299/,.l!!
1!)-'"2"!+% 9#% *+#.+4! ,'! .2,! -,.8,#$#+#! -,! #((&'&$*,! #-! B$,*(0(&/&4! '0'0*(#'(&! #+&**&! #+2(0!
*&'(0$&!-,!*'$!+)!"U!#*($0'0%,.8&!-,!.0'(&%10$#'&,!@0**,#!C01&$',.0A!@*,!+&-#M!d[<O"<Cd!C;!
)NdO4!Q#6#"!)*4#$% =$!)"+"#.!),')% !6% J69#% 9#$% =$!)"+"#.!*4#$% Y#."C% =)-#N"#% 9#$% Y#."% '69% 9#)%
1#6N#6)% 9#)% E#)2$#% E$#,+!6!0% =$#'Z32$(! #;! G#,'4! H#'5! QTT]L! &! ,'! 5&'&$#/&! 1&$! /#! *.20/#!
1#-0+#'#M! BOUPOPOP! YPYY<4! F!*#$*4#% )'..2% "#+.+3!2% #% .2% )*!#6D2% 6#..2% )*'+.2% -29+(262% 9#.%
E!6S'#%#%@#!*#6"+4!D0+&$,#!G#''&//,4!"29&((,'0!JKKQA;!B'-$&#!C&*#/1,',!,'*&5'l!%&-,.,'#!&!
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</! *,5',3,.#(0! 3,/0*03,.0! -,! (2((#! F2&*(#! $,'#*.,(#! -,! -,+&$*,! #*1&((,! -&/>
5&*)-$%'%#5-$.'+ 4'4+ ,+.'5%'+ 9)*41#;+ O*+ 1'%%)-4*+ 1-+Q)-$%'%#5#+ 4#55*+ ?#)$-'4#+
*.0/#*(,.#4! .0%&! ,'! F2&//#! #+&$$0,*(,.#! &! '&//&! '20+&! 30$%&4! .0*(,(2,+#! 1,2(>
(0*(0!F2&/!(&$$&'0!'&.&**#$,04!-#!.2,!/#!0-5'$'0-*+)-4*$2-.#4%*5#+*??#)%-?*+5&#$->
5&'7#! -,! *(#..#$*,;!B,! 1&'*#(0$,! 2%#',*(,4! '0'0*(#'(&! /#! (&'-&'7#! #$%0',.#!
-&//#! /0$0! 3,/0*03,#4! &! 30$*&! 1$01$,0! ,'! +,$(j! -,! F2&*(#4! &$#! '&.&**#$,#! /#!
10/&%,.#4! &$#'0! '&.&**#$,! -&5/,! 0110*,(0$,! >! ,! +&..8,! *,*(&%,! .8&! *0((0/,'&>
*$$#)'+ 5&')-9-4*5-%:+ 1#95-+ -44'?*%')-+ 1#5+ $*(#)#;+ O&*)-$%'%#5-$.'+ #)*+ *(("4%'+
F2&*(0!+&..8,0! *,*(&%#!&! ,/!'&%,.0!2',+&$*#/%&'(&! $,.0'0*.,2(0! /0!D(#5,$,(#;!
d*/+ 1&*5%)'+ 2*4%'/+ *423#+ 4#55&*)-$%'%#5-$.'+ 23#+ $-+ $0')7*?*+ 1-+ 2'4$#)?*)#+ 5*+
1$01$,#!1#**#(#!5$#'-&77#4!*,!'0(#'0!,'-,$,77,!-&/!'20+0!1&'*,&$0!3,/0*03,.0;!
N4'+1-+!"#$%-+,+!"#55*+*$(-)*7-'4#+*55&*).'4-*+#+*55*+2'42-5-*7-'4#+1#-+$-$%#.-+
.0'($#110*(,!.8&!*,!($0+#!#'.8&!'&,!'&01/#(0',.,;!C0*n!,/!1$03&**0$&!1#-0+#'0!
7#+6!*+% ;+,#+! @Q^\]>Q\]bA! $,(,&'#+ 23#+ Q)-$%'%#5#+ #+ <5*%'4#+ 2'42')1-4'+ 5&"4'+
2'4+5&*5%)'/+#+23#+5*+(*)?#47*+1-+'(('$-7-'4#+4*$2*+$'5%*4%'+1*-+.'1-+1-?#)$-+
1-+#$()-.#)#+5'+$%#$$'+(#4$-#)'/+1*55*+()'(#4$-'4#+1-+Q)-$%'%#5#+(#)+5*+[0-$-2*\/+
&!10,!-#//#!.#((,+#!&*&5&*,!-&//&!01&$&!-&//0!D(#5,$,(#!3#((#!-#//#!%#55,0$!1#$(&!
-&,! .0%%&'(#(0$,bSR;+ E+ R'.#'/+ 2'.#+ 9-:+ $*((-*.'/+ 4'4+ ,+ 5&"4-2'+ *+ !"#$%'+
)-9"*)1';+T'4+.#4'+#$$#47-*5#+,+5&*%%#47-'4#+*-+()'85#.-+1#55*+94'$#'5'9-*;+E+
$#+ <'.('4*77-/+ 2'4%#$%*41'+ 5&-1#*+ *?#))'-$%-2*+ 1#55&-4%#55#%%'+ *%%-?'+ "4-2'/+
*'??#)%#+ 5#+8*$-+1#55&'99#%%-?-%:+ #+"4-?#)$*5-%:+1#55*+ $2-#47*/+ 5*+.*99-')*47*+
1-0#41#+ 5&-1#*+ '+ 1#55*+ f-?-4-%:+ 1#55&-4%#55#%%'+ '+ 1#55*+ $"*+ (*)%#2-(*7-'4#+
*55&D4%#55#%%'+ f-?-4'/+ 69?A8! ,'! .2,! *055&((0! &! 055&((0! -&//#! .0'0*.&'7#4! -,.&!
W)#.'4-4-+ e2/(,%0! -&5/,! #)-$%'%#5-2-+ 1&D%*5-*&4! .0,'.,-0'0;! Y&$! C&*#/1,',! /#!
%&'(&! `',a! 2%#'#! 0! *1,$,(0! `9'*4a! @,#6)A! :! W,+,'#4! *&99&'&! .0%&! #((0!
-.(#)0#%%'+ $-*+ *423#+ .'5%#(5-2#/+ 1-+ 2'4$#9"#47*+ #$$*+ ,+ *00-4#+ *55&D4%#55#%%'+
.0'(&%1/#(,+0! W,+,'0;! B! C&*#/1,',! *0'0! .8,#$,! /#! '&.&**,(E! -,! 2'#! F2#/.8&!
)#2-()'2*+ -405"#47*+ 1#95-+ e-4%#55#%%-&! #+ 5&#$-$%#47*+ 1#55&D4%#55#%%'+ P:6"#..#N"A4! 0!
G&'(&!@W,A4!-,+,'04!.8&!e*&1#$#(0!-#!F2#/*,#*,!.0'($#--,7,0'&4!1&'*#'-0!*&!
                                                                                                                                                                  

90(#',.#!#!Y,*#!1$,%#!-,!&**&$!.8,#%#(0!#//#!.0$(&!1#1#/&;!U$#!/&!*2&!01&$&!*0'0!-#!$,.0$>
-#$&!,/!1#%-.26"!)!@&-,(0!#!=,$&'7&!'&/!Q\RbA0%23#+(#)+5&')-9-4*5#+-.('*(#7,0'&!-&//#!./#**,3,>
2*7-'4#/+ ?-#4#+ 2'4$-1#)*%*+ 5&-4-7-'+ 1#55*+ 4"'?*+ $2-#47*+ 1#55*+ 8'%*4-2*/+ #+ 5#+ T'2#)"!+K
6#)%%-#$!-2"#"!*2#%P#1-%'+*+U#4#7-*+4#5+FHjFi/+*+2"-+0')$#+*55"1#+B*)$*?-4/+(#)23=+5&*"%')#+$-+
()'('4#?*+1-+0*)+#.#)9#)#+5&*"%#4%-2'+Q)-$%'%#5#+1$&*.,'-&'-0!-#,!.0%%&'(#(0$,; 
bSR!T-22'5K+O#'4-2'+R'.#'/+ ?#4#7-*4'/+ $#9"p+ 5&-4$#94*.#4%'+1#5+ 9)#2'+1-+f#.#%)-'+W*5>
2'41-5*/+-4$#94K+*+<*1'?*+#+*+U#4#7-*+P!"-+4#5+FIGj+95-+0"+*00-1*%'+5&-4$#94*.#4%'+1-+Q)->
*(0(&/&! *2! (&*(0! 5$&.0A4! &99&! 2'#! .0$$,*10'-&'7#! '2($,(#! .0'!2%#',*(,! ,(#/,#',! &! *($#',&$,!
@($#!.2,![$#*%0!&!U;!G0$04!H;!Y0/&A;!O0'!%#'.l!-,!F2#/.8&!10/&%,.#!.0/!Y0%10'#77,L!!'&/!
*20!*.$,((0!=.(#$+"')%)!(#%9#%"$!8')%26!,+$',%(#4!*'.!)!&*1$&**&!/#!*2#!,'./,'#7,0'&!1&$!,/!'&0>
1/#(0',*%04!#'#/05#%&'(&!!#//&!$,3/&**,0',!*2/!1#%(!"2%-,!G#$*,/,0!=,.,'0;!H#!*2#!E+6(#$)!+%!6%
72"!6',%2"S'#%#I-.262"!+%-$!,!%.!8$!%=$!)"+"#.!)%9#%-2$"!8')%26!,2.!',4!(&$%,'#(#!'&/!Q\JR!'0'!
+,-&!/&!*(#%1&!*&!'0'!10*(2%#!'&/!Q\^K; 
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*(&**04!.0'(,&'&!,/!1&'*,&$0!-&5/,!#/($,!#((,!.8&!-,*.&'-0'0!-#!/2,g4!0**,#!-&5/,!
,'(&//&((,4! e,'3#((,! ,/! 1&'*,&$0! -,! *&! *(&**0! :! ,/! 1&'*,&$0! -,! (2((,4! .0%&! :! -&//#!
9&//&77#!-,! (2((,! ,! 3,0$,g;+ M#+ 5#+.#4%-+ '+ -4%#55#%%-+ 4'4+ $-+ 2'.()#41#$$#)'+ 5&"4+
5&*5%)'+4'4+2-+ $*)#88#+"4-%:;+d*+ 5&"4-%:+1*5+("4%'+1-+?-$%*+1-+W#$*5(-4-+,+ $-*+
'&.&**#$,#4! *,#! 055&((,+#%&'(&! $#11$&*&'(#9,/&;! [5/,! $,(,&'&! ,'#%%,**,9,/&!
5&-1#*+ 23#+ 5&"4-?#)$'+ $-*+ $'5%*4%'+ "4+ 2'.(5#$$'+ #$%#)-')#+ #+ .#22*4-2'+ 1-+
*0*(#'7&M!,'!F2&*(0!.#*0!'0'!*#$&99&!2',+&$*04!'0'!&*,*(&$&99&;!

O&"4-?#)$'/+$#2'41'+W#$*5(-4-/+,+"4+ %"%%'+?-?#4%#/+*4-.*%04!:!2'!0$5#>
4-$.';+O'+?-?-0-2*+#+5'+"4-0-2*+5&*4-.*+"4-?#)$*5#/+-1#4%-2*+*55&D4%#55#%%'+bW,a!
W,+,'04!&!'&/!%0'-0!'0'!.,!*0'0!*0*(#'7&!*&!'0'!#',%#(&!&!1#$(,!-,!.,l!.8&!:!
#',%#(0M! e%"%%'+ (*)%#2-(*+ 1#55&"4-2*+ *4-.*+"4-?#)$*5#/+ 1-+f-'/+ *423#+ 5'+ $?->
/2110!-&/5&"4-?#)$'/+ ,+ ?'5%'+ *1+ "4+ "4-2'+ 0-4#/+ %)*))#+ 0"')-+ 1*55*+.*%&$,#! 5/,!
&**&$,!+,+&'(,!#',%#(,g;!c2&*(0!*+,/2110!.0*(,(2,*.&!,/!%0'-0!.0%&!2'!,'(&$0!
#',%#(04! .0%&! 2'! 0$5#',*%0;! o! '#(2$#/&! .8&! C&*#/1,',! *,! #++,.,',! #/! 1#'>
%#-$.'+ #/+ #$$#41'+ "4+ e(")'&! #$,*(0(&/,.04! #5/,! #+&$$0,*(,;! ",.0'0*.,#%0! 3#.,/>
%&'(&!,'!/2,!2'!,'-,$,770!-,!1&'*,&$0!#33,'&!#/!C2*#'04!#'.8&!*&!9&'!/0'(#'0!
-#//#!*2#!1$030'-,(E4!%#!#'.0$!1,j!#33,'&!#!?$2'0;!!

O*+ .#$23-4*+ 2'41*44*+ 1#5+ <'.('4*77-/+ -+ $"'-+ *%%*223-+ *55&*4-.*+ 1#5+
%0'-04! *55&-..')%*5-%:+ #22;/+ 5&-4%#)#$$#+ (#)+ -5+ ()'85#.*+1#55&*4-.*+ 1*+ (*)%#+
-&5/,!*(2-&'(,!1#-0+#',!.8&!,'(&$$0.(#?*4'+-+()'0#$$')-+9)-1*41'c+]O&*4-.*À+
O&*4-.*Àg/+ %"%%'+ 2-K+ *%%#$%*+ 5&-.(')%*47*+ 1#-+ ()'85#.-+ 1*+ 4'-+ %'22*%-;+ O*+
('5#.-2*+()-42-(*5#+4'4+)-9"*)1*+5&*',%#!,'-,+,-2#/&!&! /#!*2#!,%%0$(#/,(E! >!
23-+ (#4$*+ *55&*4-.*+ -41-?-1"*5#+ 69?784! F2&*(,4! .0%&! %0/(,! 1#($,7,! +&'&7,#',!
(5*"1#+*-+ $"22#$$-+#+*55&*2".#+1-+<'.('4*77-;+ D5+()'85#.*+3*+"4*+ -.('$%*>
7-'4#+ (-A+ *.(-*c+ -4+ )#5*7-'4#+ *55&"4-%:+ 1#5+ .'41'+ #+ *95-+ '8-#%%-?-+ -,! *1,&>
5#7,0'&!-&/!%0'-04!#!.2,!30$',*.&!2'!F2#/.8&!#110$(0!#'.8&!,/!Y0%10'#77,4!,/!
!"*5#+4#9*+-+.-)*2'5-+#+5&-4%#)?#4%'+1#95-+$(-)-%-/+#+0*+)-0#)-.#4%'+*55#+$%#55#+2"-+
:! *290$-,'#(#! /#! '&.&**,(E! -&//0! *+,/2110!-&/!%0'-0;!O0'! :!1$,+#!-,! *,5',>
3,.#(0! 1&$! /#+ -425-4*7-'4-+ 0-5'$'0-23#+ 1#55&#('2*+ 5*+ $"*+ *00#).*7-'4#+ $#2'41'+
.2,!-#/!%0'-0!*&'*,9,/&!'0'!*,!10**0'0!($#$$&!-,%0*($#7,0',!*2!.2,!30'-#$&!/#!
$&#/(E! *0+$#*&'*,9,/&;! U2((#+,#! ,/! '#(2$#/,*%0!-&,! 1&$,1#(&(,.,! *,! -,*(,'52&! ,'!
5&'&$#/&! 1&$! ,/! .#$#((&$&!%,*(,.0>1#'(&,*(,.0;! [! 30$*&! '0'! :! ,'2(,/&! 0**&$+#$&!
.8&!C&*#/1,',!$,(,&'&!.8&! /#!.0'0*.&'7#!1,j!.0%1/&(#!*,#!F2&//#!.0'!/#!F2#/&!
.05/,#%0! /#! F2,--,(E! @S'!9! #)"A;! Y0,.8h! &5/,! '0'! #..0%2'#! #//#! $&#/&!
,'./,'#7,0'&! +&$*0! ,/!%0'-0! ,'-,+,-2#/&>.0'.$&(0! 'h! ,/! '#(2$#/,*%0!%,*(,.04!
'h!,/!'#(2$#/,*%0!(&0*03,.0;!!

k#.010! _#9#$&//#4! %#&*($0! -,! C$&%0',',4! *(2-,#! *.$210/0*#%&'(&!
5&*$%)'5'9-*+ #+ 5*+ 0-$-2*+ *)-$%'%#5-2*;+ D5+ W#$*5(-4-+ $2)-?#+ "4&'(#)*+ $-$%#.*%-2*+
$"55*+8'%*4-2*/+$-+'22"(*+1-+.-4#)*5'9-*/+1-)-9#+5&')%'+8'%*4-2'+1-+<-*#;!<'!$&>
5*7-'4#+ *+ %"%%'+ 2-K+ $-+ 2*(-$2#+ 5*+ )-4*$2-%*+ 1#55'+ $%'-2-$.'+ #+ 1#55&*%'.-$.'+
1#55&*4%-23-%:;!
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f"4!"#/+5&*)-$%'%#5-$.'+#+-5+4#'(5*%'4-$.'+#$()-.'4'+5#+%#41#47#+0'4>
1*.#4%*5-+ 1#55&#('2*/+ -5+ 2"-+ (#4$-#)'+ 0-5'$'0-2'/+ %"%%*?-*/+ 4#'(5*%'4-2'+ 4#55'+
*1,$,(0! &! '&//#! 1$#(,.#! 1&$! %0/(,! +&$*,! #'.0$#! 1&$,1#(&(,.04! :! &*($#'&0! #/>
5&"4-5*%#)*5-%:+ #+9-:+ 5#9*+ -5+()'()-'+1#$%-4'+*55*+ 0-')-%")*+23#+ $%*+()'0-5*41'$-+
-&//&!*.,&'7&!'#(2$#/,4!#,!'0%,!-,!C01&$',.04!-,!Ui.80!-&!?$#8&4!-,!)&1/&$0!&!
1$&*(0!#'.8&!-,!I#/,/&,;!

B#$62$9!6+%;#.#)!+!@Q\KR>Q\R]A!(#'(0!*(,%#(0!-#!?$2'0!*,!1$&3,55&!/0!*.0>
10!-,!-&*.$,+&$&!.0%&!01&$#!/#!'#(2$#!&!-,!*1,&5#$'&!,!3&'0%&',!'&//#!%#',&$#!
(-A+$#.(5-2#;+<'-23=+ -4%#41#+ 0'41*)$-+ $"55&#$(#)-#47*/+ )-0-"%*41'+ 5&*"%')-%:+#+
/#! *1&.2/#7,0'&4! '&,! *20,! *.$,((,4! .0%&!12$&!'&//#! *2#!B..#-&%,#!C0*&'(,'#4!
.0'-2.&!2'#! ,$$,-2.,9,/&! /0((#!.0'!B$,*(0(&/&!&! ,!1&$,1#(&(,.,! .8&!*,!e,'+&'(#>
+#'0g!2'!%0'-0!(2((0!/0$0!#/!10*(0!-,!F2&//0!-,!W,0;!69?:8!B+&'-0!-&%0/,(0!,/!
*,*(&%#!(0/&%#,.0>*)-$%'%#5-2'+2'4+5&*22#%%*)#+5*+$.01&$(#!-,!C01&$',.04!$,3,2(#!,!
F2#(($0! &/&%&'(,!-,!B$,*(0(&/&! &! .&$.#!-,! *0*(,(2,$/,! .0'! ,!-2&!1$,'.,1,!-#! /2,!
$,'+&'2(,M!,/!.#/-04!1$,'.,1,0!-&/!%0(04!&!,/!3$&--0!,%%09,/&;!c2&*(&!-2&!30$7&!
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,'!1#$(,.0/#$&!-,!F2&//#!.#((0/,.#4!1$,+,/&5,#'-04!.0%&!30'(&!-&//#!+&$,(E4!/#!$#5,0'&!'#(2$#/&;!
Q+()'('$-%'+1#55&*%%#99-*.#4%'+1-+C)"4'+4#-+2'40)'4%-+1#55'+$2#%%-2-$.'+#+1#5/#!.$,(,.#!-&/!
*#1&$&!*.,&'(,3,.0M!G;!C<H<?["UP4!B$'6+0%?+6"2!36#0%.2%5+..!24!,'!W,8$2%-$+5'692C%@"'9!%)'%A!+$K
926+%B$'6+4!"0%#4![-;!-,!D(0$,#!&!H&((&$#(2$#!QTTT4!11;!QTb>JKR; 
bR^! =$#'.,*.0!D#'.8&7! @Q\\Q>Q]JbA4! /#!-#(#!-&//#!%0$(&4! ,'-,.#(#!-#!)#$*#+,'4!'0'! *&%9$#!
#$*%%*+*55*+ 5"2#+1#55#+(-A+)#2#4%-+ )-2#)23#;+M-+?#1*+*+!"#$%'+()'('$-%'+ 5&-4%)'1"7-'4#+1-+E;+
O-.8)-2>+*55&#1-7-'4#+2)-%-2*+2'4+%)*1"7-'4#+-495#$#+1#55&'(#)*+23#+)#$#+0*.'*0!,/!D#'.8&7M!
1#%,'."',%6+8!.!%#"%-$!,2%'6!(#$)2.!%)*!#6"!2%S'+9%6!4!.%)*!"'$%@;42"%L+"4!63%:)%c6+h60%($#-;!-,!
W025/#*!=;!D;!U80%*0'4!C#%9$,-5&!N',+&$*,(i!Y$&**4!QTRR4!,'!1#$(;!11;!Q>]A;!=$&F2&'(l!/&!
1$,%&!*.20/&!#!?$#5#!@Y0$(05#//0A4!10,!/#!3#%,5/,#4!-,!0$,5,'&!&9$#,.#4!*,!($#*3&$n!#!?0$-&#2X4!
F2,!D#'.8&7!*(2-,l!1$&**0!,/!C0//&5&!-&!I2i&''&!'&/!1&$,0-0!Q\]J>Q\SQ;!W#/!Q\SQ!#/!Q\Sb!
+,**&!,'!<(#/,#4!&!3$&F2&'(l!1&$!-2&!#'',!,!.0$*,!-,!3,/0*03,#!&!!%&-,.,'#!#//#!D#1,&'7#!-,!"0>
%#;!",(0$'#(0!,'!=$#'.,#!0((&''&!*29,(0!,/!9#..#/#2$&#(0!'&//#!3#.0/(E!-,!%&-,.,'#!-,!G0'(>
(#55-#)+#+4#5+FHjh+$-+%)*$0#)p+*+R'5'$*/+1'?#+#$#)2-%K+5*+.#1-2-4*+#+-4$#94K+*55&"4-?#)$-%:+5*+
3,/0*03,#;!</!*20!*.$,((04!.8&!($#!,/!Q\RQ4!-#(#!-&//#!1$,%#!1299/,.#7,0'&!#!H,0'&4!&!,/!Q]]\!+,-&!
9&'!*&,!&1-7-'4-/+95-+?*5$#+ 5*+4'.#*+1-+ e5$#'-&!$2#%%-2'&+#+ e(-))'4-*4'&;!D#'.8&7!3$&F2&'(l!
5&"4-?#)$-%:+1-+R'5'$*+4#5+(#)-'1'+-4+2"-+?-+$-+%)'?*?*+C)"4'/+*5+!"*5#+1'4K+"4*+2'(-*+1#5+
$"'+ 5-8)';+ d;+d*11*..*/+ 4#55&-4%)'1"7-'4#+ *55*+ $"*+ %)*1"7-'4#+ 1-+ 1"#+ '(#)#+ 5#(,'&! -,!
?$2'0!@I;!?"NOP4!<%4.)"#1"$$4#0"0*.&4D#<"#*05."#1"$$"#&1""4!G,/#'04!G,%&*,*!FGGhi+*?*47*+5&->
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9#%,'."',%6+8!.!%#"%-$!,2%'6!(#$)2.!%)*!#6"!20%S'+9%6!4!.%)*!"'$!#11#$*0!'&/!Q\RQ;!>!
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4#((")#/+#+$#+2&,+,+(#)+4'-+1#5+%"%%'+-42'4'$2-8-5#lM#+#$-$%#$$#+5*+?#)*+2'4'>
*.&'7#4! F2&*(#! -0+$&99&! &**&$&! /,9&$#! &! *.#(2$,$&! -#! 2'! ,'(&//&((0! /,9&$0;! D&!
5&-4%#55#%%'+4'4+*(()#41#+5*+2'$*+*"%'4'.*.#4%#/+4'4+5&*(()#41#):+4#((")#+
1&$! /#! .0&$.,7,0'&!-,! F2#/*,+05/,#!-,%0*($#7,0'&g;!U2((#+,#4! *&! #'.8&! *,! #%>
%&(%#+ 23#+ '5%)#+ *+.#+ 4'4+ 2&,+ 4"55*/+ 95-+ $%#$$-+ ()'85#.-+ $')9'4'+ 4#55&*.8-%'+
/,%,(#(0!-&//#!%,#!.0*.,&'7#;! </!1$09/&%#!5'0*&0/05,.0!1$&*&'(#! ,/! *20! (&$70!
#*1&((04!F2&//0!&(,.0;!

C8&! ,/!%0'-0!$#(()#$#4%-+"4&"4-%:+')9*4-2*/+'+"4+2'.(5#$$'+1-+*%'.-+
)#9'5*%'+1*+5#99-/+*5.#4'+1*55*+5#99#+1-+2*"$*5-%:/+-4+#$$'+4'4+2&,+('$%'+(#)+5*+
.#*2#/,(E;! I/,! *(&**,! *.0/#*(,.,! *,! *0'0! (0$%&'(#(,! ,'(0$'0! #/! 1$09/&%#! -&//#!
.0'.,/,#7,0'&! -&//#! /,9&$(E! .0'! /#! '&.&**,(EM! 5,E! '&/! q<<<! *&.0/0! 5/,! #+&$$0,*(,!
#+&+#'0! .0%1$&*0! 1&$3&((#%&'(&! .0%&! 30**&! ,'&/2((#9,/&! ,/! $,.0'0*.,%&'(0!
-&//#! '&.&**,(E;! D,#! .8&! /#! *,! 3#..,#! $,*#/,$&! #//#! +0/0'(E! -,! W,0! 0! #/! %0(0!
$&50/#$&!&!,%%2(#9,/&!-&5/,!#*($,!.&/&*(,4!2'#!1,j!*($&((#!.0'0*.&'7#!-&/!%0'>
-0!.0*($,'5&!#!$,.0'0*.&$&!,/!.0'-,7,0'#%&'(0!.#2*#/&!-&/!(2((0;![!*&!,/!%0'-0!
:! *0/(#'(0!2'!%,0! 3#'(#*%#4! .0'!F2&*(0!'0'!:! /,9&$#(0!-#//#!'&.&**,(E4! 30$*&!
F2&*(#!-,+&'(#!#--,$,((2$#!1,j!&+,-&'(&;!C0%&!.0'.,/,#$/#!.0'! /#!%,#! /,9&$(E!
.8&! '0'! +05/,0! .0'*,-&$#$&! 2'#! %,#! ,//2*,0'&m! [! *&! ,0! *0'0! 2'#! 1#$(&! -&/!
%0'-0!0!2'!%,.$0.0*%04! (#'(0!1,j! .8,#$0! :! ,/! /&5#%&!'&.&**#$,0!-&//#!%,#!
+,(#!,'(&$,0$&!1&$*,'0!F2#/0$#!'0'!.,!30**&!#33#((0!2'!%#.$0.0*%0!69@A8;!C0%&!
10($&,!5,2*(,3,.#$&!,/!*&'*0!-&//#!%,#!#((,+,(E!&!,!3,',!.8&!%,!*0'0!10*(0m!C0%&!
('%)#-+2'.()#41#)#+5&-4$#4$*%'+9-'2'+1#55*+.-*+)*9-'4#/+2'.#+('%)#-+*88)*2>
2-*)#+ 5&-42'4'$2-8-5#+ -41-?-1"*5#+ 2'4+ 5&"4-2'+.-'+ ')9*4'+ 1-+ 2'4'$2#47*+ >! /#!
)*9-'4#_+D'+$%#$$'/+-40*%%-/+$'4'+"4&-41-?-1"*5-%:+#+*??#)%'+5*+.-*+(#$*0'#/,(E4!
+05/,0! #33&$%#$/#! '&/! %0'-0! 1&$!%&! *(&**0! &! 1&$! 5/,! #/($,;! <'!%&! *(&**0! ,0!
-&990! ,'! F2#/.8&! %0-0! .0'.,/,#$&! ,/! $#7,0'#/&>"4-?#)$*5#+ 2'4+ 5&-))*7-'4*5#>
-41-?-1"*5#/+*?#41'+?#)-0-2*%'+5*+('$$-8-5-%:+$%#$$*+1#55&*"%'2'$2-#47*/+#+1#88'+
.0%1$&'-&$&! /#! +,(#4! #+&'-0! #..0$-#(0! /&! '0$%&!5&'&$#/,! .0'! ,! -&*,-&$,! ,'>
1-?-1"*5-;+d*+4'4+('$$'+ 0*)#+4=+ 5&"4*+4=+ 5&*5%)*+ 2'$*/+ $#47*+*?#)+ 0'41*%'+ 5*+
%,#! .0'0*.&'7#! 0! *&'7#! ($0+#$&! F2#/.0*#! -,! *21&$,0$&! #/! $#7,0'#/&! .8&! /0!
5,2*(,3,.8,! &! .8&! 5,2*(,3,.8,! #'.8&! ,/! .#$#((&$&! *&'*,9,/&! -&/! 1$0.&-,%&'(0! -,!
*2!"-$-7-'4#c+ 4'4+ $*)K+ -4+ 9)*1'+ 1-+ 2'42-5-*)#+ 5&"4-?#)$*5#+ 2'4+ 5&-41-?-1"*5#+
0-423=+4'4+.-+$*):+23-*)*+5&'99#%%-?-%:+1-+#4%)*.8-;!

                                                                                                                                                                  

-&#!.8&!,/!3,/0*030!10$(058&*&!#99,#!3$&F2&'(#(0!/&!/&7,0',!-&/!'0/*4'+#+)-4?-#4#+4#55&*.8-%'+
-&/!e$#-,.#/,*%0!*.&((,.0g!-&//#!*2#!01&$#!e2'#!($#..,#!-&//&!2/(,%&!#.F2,*,7,0',!1/#(0',.8&!
-,!?$2'0g!@1;!QSA; 
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*2#!%2/(,30$%-%:/+#+5&-41-?-1"'+$#.()#+(-A+')9'95-'$*.#4%#+$-+'$%-4*?*+4#55*+
*2#!#/(&$,(E! `!6+8H"!^a4! '&//#! *2#! &*1/,.#7,0'&;!H#! .0'0*.&'7#! ,'(&//&((,+#! .0'>
-2.&!#!W,04! 30'-#'-0! *,#! ,/! $#7,0'#/&! .8&! ,/! *&'*,9,/&4!%#! ,/!%0'-0! ,$$0%1&!
$2%0$0*#%&'(&!#(($#+&$*0!,/!*&'*04!&!1$,%#!-,!(2((0!0..0$$&!30'-#$&!/#!.0'0>
*.&'7#!*&'*,9,/&;!H#!3,/0*03,#!+20/&!+,+&$&4!'0'!+20/&!-,**0/+&$*,!'&//#!3&-&;!
! !
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!
69@78!###+!!#E!F/F0HI-!J/E5F5J/D5!1/!)2345!!
!
%
!
69@;89A+!O&-4%"-7-'4#+ 0'41*.#4%*5#+ 1-+T-2'5*+ W"$*4'+ 4'4+ ,+ 4=+ (*4%#>

,*(,.#! 'h! %#-$%-2*/+ 2'4+ )#5*%-?*+ 0*2-5-%:+ $-+ ()#$%*+ *55&"4*+ '+ *55&*5%)*+ -4%#)()#%*>
7,0'&4! #'.8&! *&! *+ 2'$%'+ 1#55*+ 1-$%)"7-'4#+ 1#5+ $-$%#.*;+ O&"4-%:+ 1#5+ $-$%#.*/+
-40*%%-/+ )-('$*+ $"55&"4-%:+ 1#55*+ $(#2"5*7-'4#+ %#'5'9-2'>3,/0*03,.#;! G#! ?$2'04!
*2//&! 0$%&! -,! U&/&*,04! C#$-#'0! &! Y#$#.&/*04! +20/&! &**&$&! *0/(#'(0! 3,/0*030!
-&/,%,(#'-0!'&((#%&'(&!(&0/05,#!&!3,/0*03,#;!O&//#!1$,%#!&5/,!'0'!:!'h!1$&1#>
$#(0!'h!1$030'-0L!#//0!*(2-,0!-&//#!(&0/05,#!*,!#++,.,'#!*0/(#'(04!&!1&$!5,2'(#!
-#/!12'(0!-,!+,*(#!3,/0*03,.0!5&'&$#/&4!,'!F2&/!%0%&'(0!-&/!1$01$,0!*+,/2110!
3,/0*03,.0!,'!.2,!5/,!*,!*1#/#'.#+#'0!-#+#'(,!/&!10$(&!-&//#!1$,5,0'&!&!5,2'5&+#!
1&$! /2,! ,/! (&%10!-,! 2'#!%&-,(#7,0'&! *0/,(#$,#! .8&!-,! 1&$! *h! '0'! #+$&99&! /#>
*.,#(0!#/.2'#!($#..,#;![5/,!*,!+0/*&!#-!#/($,!%0'-,!*.8,2*,*,!#/!*20!1&'*,&$04!1&$!
)*22'4%*)#+5:/+4'4+2-K+23#+0*44'+-+)'.*4-+*95-+#.(-/+2'.#+-..*9-4*?*+5&*('>
*(0/,.0!.0'(&!1#$0/#,04!%#!F2#/&!30**&!/#!1$01$,#!(&0/05,#;!P55&((0!-&//#!3,/0*0>
3,#4! *0*(&'&+#! ?$2'04! '0'! 12l! &**&$&! /#! W,+,',(E! #**0/2(#! '&//#! *2#! #2(0>
*233,.,&'7#!*&1#$#(#!-#!(2((0;!ec2&*(0!W,04!.0%&!#**0/2(04!'0'!8#!',&'(&!#!.8&!
3#$&! .0'!'0,g4! #/%&'0! .0'!'0,! 3,/0*03,;! [5/,! 12l! &**&$&! .0/(0! *0/(#'(0! .0'! /#!
0#1#+ '+ 2'4+ "4&-55".-4*7-'4#+ $'?)*44*%")*5#/+ 4'4+ 2'4+ -5+ 5".#+ 1#55*+ )*9-'4#+
'#(2$#/&;!</!3,/0*030!12l!&!-&+&!.0'0*.&$&!W,0!*0/(#'(0!-#//&!e01&$&!-&//#!'#>
(2$#g!0!'&//#!'#(2$#4!.0%&!e.,l!.8&!:!1$01$,0!#//#!'#(2$#g4!,/!.2,!*&'*0!:!.8,#>
$,(0!-#/!*,*(&%#!3,/0*03,.0!-&/!C2*#'0;!eN'#!+,*,0'&!`)+D#$*26!^a!*21&$,0$&!1&$!
69A<8! .0/2,! .8&! '0'! .$&-&4! '0'! :! 10**,9,/&! &! '0'! &*,*(&g;! Y&$! ,/! 3,/0*030! ,'!
F2#'(0! (#/&!'0'!&*,*(&!2'!W,0!#**0/2(04! ($#*.&'-&'(&4! &! /#! *2#! ,%%#'&'7#!:!
5&-..*4#47*+1#55&"4-?#)$';+]D0/(#'(0! ,'!F2&*(04!%,!1#$&!*,!-,>*(,'52#! ,/! (&0>
5'9'+2)#1#4%#+1*55&*"%#4%-2'+0-5'$'0'gbR\;!

O0'! *,! -&+&! '&5#$&! 1$030'-,(E! &! 1$&.,*,0'&! #//#! .,(#(#! -,*(,'7,0'&! -&/!
%)*$2#41#4%#+#+1#55&-..*4#4%#;+d*+1&*5%)'+2*4%'+4'4+,+1-00-2-5#+)*(()#$#4%*)$-+
F2#/,!'&!*,#'0! /&!.0'*&52&'7&!1&$,.0/0*&!1&$! (2((0! ,/! *,*(&%#!-,! ,-&&!*+,/21>

                                                 

bR\!e<'!F2&*(0!*0/0!%,!1#$!-,33&$&'(&!,/!3,-&/&!(&0/050!-#/!+&$0!3,/0*030g!@1#%.2%*2')20%-$!6*!-!+%
#"% '6+% @-,#/050! ^4!(;+ ^HYi;+ 6-9"*)1'+ *55&+ ]#10*(0/,.0! .0'(&! 1#$0/#,0! `�|�������ag4! .,(#(0!
10.0! *01$#4! )#$*#?-4+ $-+ )-0#)-$2#+ *55*+ 5#%%#)*+ 1-+ M23'((#+ *+ 6-%%#)$3"$-"$+ -4+ 2"-+ 5&*"%')#+
.0%%&'(#!/#!%0$(&!-,!?$2'0!@+;!1;!`Tba;!Y&$!,/!1&'*,&$0!-,!!D.8011&!+;!GB"<P!W&QWW<P4!:.%
-#6)!#$+%-+.!"!*+%9!%A2)-2$+%@*!--!+%#%!.%?2*4!2(#..!),+%9#.%@#!*#6"+4!G,/#'04!I,233$h!QT]J; 
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()#$#4%*)$-+ 5&'99#%%'+1-+ 0#1#;+N4+()#%#+ $-2-5-*4'/+?'5#41'+$(-#9*)#+ 5&'44-()#>
*&'7#!W,+,'#!0$-,'l!-,!.0*($2,$&!2'!.$0.,3,**0!-&//#!5$#'-&77#!-&//#!.8,&*#4!#!
-.-%*7-'4#+1-+f-'+<*1)#/+*+2"-+5&#.(-)#'+$#)?#+1*+9#/-#..8,'04!,/!.,&/0!*(&//#(0!
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(#%&'(&!'2//#;! eN'!.0'(#-,'0!*,!#++,.,'#!&!-0%#'-#M! >!"&+&$&'-,**,%0!1#>
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1#'.,#gbR];!

E+ (#)$-4'+ -5+ (-A+ )*00-4*%'+ *4%)'('.')0-$.'/+ *423#+ $#+ 4#55&-1#*+ 1#55*+
Y$0++,-&'7#!0!Y$&+&55&'7#4!'0'!%0*($#!30$*&!(2((#!/#!*2#!,'*&'*#(&77#m!G&$>
.2$,0!&'2%&$#!5/,! ,'.#$,.8,!-#(,5/,!-#!I,0+&!1&$!F2&/!5,0$'0;![..0'&!#/.2',M!
eV#*(#4! /#!%05/,&!-,!B/9#'7,04! #$$,..,#'-0*,! ,! .#1&//,! *2//&! (&%1,&! &! #+&'-0!
#$$0+&'(#(0!($0110!/&!1,'7&4!-&+&!9$2.,#$*,!\S!.#1&//,4!*&'7#!1&$l!*.0((#$*,!/#!
(&*(#4! &! ,'!F2&*(0! .#*04! *&'(&'-0!0-0$!-,!9$2.,#(04!-&+&!1#7,&'(&%&'(&! *01>
10$(#$/0!&!'0'!/#%&'(#$*,!-,!%&4!I,0+&;!C8&!-#//0!*(&$.0!-,!90+,',!/&!'#*.#'0!
J\J! /2%#.8&4! -,! .2,! Q^! *#$#''0! %&**&! #! %0$(&! -#/! 1,&-&! -,! B/9#'7,04! J\!
.$&1&$#''0!#!1#'.,#! ,'!*2! 69A984!JJ!*,!*,*(&%&$#''0!'&//#!*(#//#4!RK!*&!'&!#'>
-$#''0!#!1#**&55,0!1&$!,/!.0$(,/&4!^J!1$&'-&$#''0!-,%0$#!'&//#!+,5'#!+,.,'0!#/!
10$(0'&4!Q]!($#*.,'&$#''0!/#!/0$0!.#*&((#!-0+&!3#!/0$0!1,j!.0%0-04!/&!#/($&!*,!
#33,-&$#''0!#//#!30$(2'#;!C8&!#!H#2$&'7#!%&'($&!*,!1&((,'#!.#-#'0!QS!.#1&//,4!
Qb!*,!$0%1#'04!QK!-,!&**,!$,.$&*.#'04!%#!*&((&!'0;!C8&!,/!.#'&!-,!B'(0',0!D#+0>
/,'0! 8#! 3,5/,#(0! .,'F2&! .2..,0/,4! ($&! -,! &**,! $,%#$$#''0! ,'! +,(#4! -2&! *#$#''0!
*011$&**,4! &! -&,! 1$,%,! ($&! 2'0! *#$E! *,%,/&! #//#!%#-$&4! 2'! #/($0! *#$E! -,+&$*0!
-#//#! %#-$&! &! ,/! (&$70! *#$E! ,'! 1#$(&! *,%,/&! #//#! %#-$&4! ,'! 1#$(&! #/! 1#-$&;!
Y$01$,0!,'!F2&//0!*(&**0!%0%&'(0!,/!.2.2/0!*,!%&((#!#!.#'(#$&4!&!,'!%0-0!-#!
&**&$&!2-,(0!#'.8&!,'!.#*#4!&!!3#..,#!,/!*20!+&$*0!&*#((#%&'(&!QJ!+0/(&4!10,!+0/,!
+,#!&!1,0%9,!*2//&!$0+,'&!-&/!.#*(&//0!-,!C,.#/#!1&$!QQ!%,'2(,4!-,!F2,!*,!10*,!*2!
D.#$+#'(0L! .0*#!-0+$E! 3#$&!#'.0$#! /0! *(#9,/,$&%0!10,;!H#!50''#!.8&!%#&*($0!
W#'&*&! *(#! (#5/,#'-0! *2//#! *2#! 1#'.#4! *,#! $0+,'#(#;! W#//&! #**,! -&/! /&((0! -,!

                                                 

bR]!O&*4#11'%'/!.8&!*,!.0'./2-&!.0'!/&!1#$0/&!eV&-&(&!-2'F2&!.8&!F2&*(#!#',%#!-&/!%0'-0!
4'4+$-*+0*%%*+*+!"#$%*+0'99-*+*423&#55*g4!:!$#..0'(#(0!,'!1#%.2%*2')20%-$!6*!-!+%#"%'6+!@-,#/050!
J4!1;!Q^TA!-#!I&$+#*,04!,'!$,*10*(#!#!Y0/,8,%',04!,/!F2#/&!#!1$010*,(0!-&/5&*4-.*+1#5+.'41'+
#+&+#!0**&$+#(0!M!e?,*05'#!-2'F2&!.8&!/#!*,#!%0/(0!5$#'-&4!#'7,!-&!,'3,',(#!-,%&'*,0'&4!*&!
-,.,!,/!%0'-0!&**&$&!,'3,',(0g; 



 181 

C0*(#'70!+&'5#'0!320$,!&!*,!%20+#'0!*2/!52#'.,#/&!QS!.,%,.,4! *&((&!&'0$%,4!
F2#(($0!%,'2*.0/&!&!2'#!.0*n!.0*nL!&!.8&!.0*#!'&!*#$E!-,!&**&!F2&*(#!*&$#4!#//#!
/2.&!-&//#!.#'-&/#!/0!*(#9,/,$&%0!10,;!B/!F2,'-,.&*,%0!%,'2(0!-,!F2&*(#!*(&**#!
0$#4!#//#!+&..8,#!=$#2/,**#!.#-$E!-#//#!%#*.&//#!,'3&$,0$&!-&*($#4!#!.#2*#!-&//#!
/,'52#!.8&!1&$!/#!F2#$(#!+0/(#!8#!*($2*.,#(0!*2/!1#/#(04!,/!(&$70!%0/#$&4!&!.#-$E!
*&'7#! *#'52&! &! *&'7#!-0/0$&4! 10,.8h! F2&*(0!-&'(&! #+$E! (0..#(0! ,/! /,%,(&!-&/!
*20! -0'-0/#%&'(04! -2$#(0! 1$&.,*#%&'(&! QS! %&*,! /2'#$,bRS`la! C8&! F2#'-0!
<*'5-4'+ ?')):+ )*22*%%*)#+ 5&*9'+ 1*+ %#))*/+ 0*55-$2*+ (#)+ 5*+ %)*7-'4#+ 1#5+ 2')1'4#+
$0**0!*2,! .#/70',4!&! *&! ,%1$&.8&$E4! *,#! .#*(,5#(0!F2&*(#!*&$#M! ,! *20,!*1#58&((,!
$-*4'+%)'(('+$*5*%-+#+$2'%%-/+$-+)'?#$2-+5&-4%#)*+0-*$2*+1-+?-4'@+#+$#+#'.8&!,'!F2&>
*(0! .#*0! ,%1$&.8&$E4! 1$0++&-&$&%0!-010;!W&//&! (#/1&! .8&! ,'! F2&*(,! F2#(($0!
9-')4-+$("4%#)*44'+*55&*)-*+1*+%#))*/+1"#+2*(-%-4'+$-."5%*4#*.#4%#+$"55*+%#))*/+
"4*+*+.#77'9-')4'+#$*%%'/+ 5&*5%)*+FH+.-4"%-+ #+ FG+ $#2'41-+(-A+ %*)1-+ #+*55*+1->
*(#'7#!-,!($#+(*$$-+5&"4*+1*55&*5%)*/+"4+(-#1#+#+.#77'+1-%'+4#55&')%'+1-+Q4%'4-'+
=#/+#'0L!*2/! (&%10!&! ,/! /2050!-&//&!#/($&!-&.,-&$&%0!10,gbRR;! k21,(&$4!:!+&$04!
e3#!(2((0!*&'7#!3$&((#4!*&'7#!-,*0$-,'&!&!69A=8!,'(011,g4!%#!e,'!(2((0!,/!1#**#(04!
1$&*&'(&!&!32(2$0!.$&#!.0'!/0!*(&**0!#((0gbRT;!!

C0'!/&!#**2$-,(E!-&//#!$#11$&*&'(#7,0'&!-,!W,0!*0'0!.0''&**&!#'.8&!/&!
#**2$-,(E! -&/! .2/(0;! eI/,! ,'*&'*#(,! &! *(21,-,! #-0$#(0$,! -,! ,-0/,g! (&'(#'0! -,!
,%,(#$&!e/#!5$#'-&77#!-&/!.2/(0!&5,7,0g!&!e($0+#'0!,/!W,+,'04!-,!.2,!'0'!8#''0!
#/.2'#! $#11)#$#4%*7-'4#/+ 4#95-+ *?*47-+ 1#55#+ 2'$#+ .')%#+ #+ $#47*+ ?-%*/+ l#+
1&55,0!#'.0$#!>!&*2/(#'0!'&/!+&-&$&!.0%&!+&'50'0!#11$&77#(,!,!/0$0!$,(,!923>
30'&*.8,g;!G#!F2&*(,! $,(,! 5/,! &9$&,4!'#(,!-#!%#-$&>#*,'#4! /,! 1$&*&$0!-#5/,! &5,>
7,#',!&!10,! 32$0'0!-&30$%#(,! ,'!%0-0!-#!-,+&'(#$&! ,$$,.0'0*.,9,/,;!I/,! &9$&,4!
.0%&! -&,! e/&99$0*,g! @?$2'04! .8&! '0'! '#*.0'-&! ,/! *20! #'(,*&%,(,*%04! *,%>
1#(,77#!.0'!F2&*(0A4!32$0'0!.#..,#(,!'&/!-&*&$(04!&!F2#'-0!e*,!1$&*&'(l!,/!9,*0>
5'04!#..0$*&$0!#/!.2/(0!&5,7,0!&!1&$!-&(&$%,'#(&!&*,5&'7&!.0%,'.,#$0'0!#!,'>
.8,'#$*,g! #! W,0! e*0(('+ 5&*$(#%%'+ 1-+ "4+ ?-%#55'+ 1&')'g;+ N4&*5%)*+ ?'5%*+ #$$-+ 5'+
#-0$#$0'0! *0((0! 30$%#! -,! 2'! *&$1&'(&! -,! $#%&4! 1&$! -,*($255&$/04! e#+&'-0!

                                                 

bRS!@-2**!+%9#..2%8#)"!2%"$!+6526"#4!-,#/050!Q4!1#$(&!b4!1;!Q]b;! </! (&*(0!-,!.2,!*,! *&$+&!)#$*#+,'!
1$&*&'(#!F2#/.8&!-,+&$*,(E4!'0'!*0*(#'7,#/&4!$,*1&((0!#/!(&*(0!.$,(,.0!#!.2,!'0,!3#..,#%0!$,3&>
$,%&'(04!#-!&*;!'0'!*,! ($#((#!-,! /2%#.8&!%#!-,!e-2.&'(0!.,'F2#'(#!-0,!*.#$#30',gL!'0'!*,!
($#((#!-,!D.#$+#'(#!%#!D.#$+#,(#4!'0'!B/9#'7,0!%#!B/9&'7,0;! 
bRR!:8!9C4!1;!Q]\; 
bRT!e?#$*'$!+C%D#,4!D03,#4!*&!*&,!D03,#4!.8&!I,0+&!3#!(2((0!*&'7#!0..21#7,0'&4!*0//&.,(2-,'&!&(!
,%1#..,#%&'(04! 1&$.8h! #! *1&.,&! ,''2%&$#9,/,! &(! ,'3,',(,! ,'-,+,-2,! 1$0+&-&! -0'#'-0!
0$-,'&4! &(! #+&'-0! -0'#(0! 0$-,'&4! '0'! .0'! .&$(0! 0$-,'&! *2..&**,+04!%#! *29,(0! *29,(0! &-!
,'*,&%&!,'*,&%&L!&!'0'!3#! /&!.0*&!#!%0-0!-&!5/,!1#$(,.0/#$,!&33,.,&'(,4!#-!2'#!#-!2'#4!.0'!
%0/(&! #77,0',4! &! .0'! F2&//&! ,'3,',(&! +,&'&! #-! #((,! ,'3,',(,L!%#! (2((0! ,/! 1#**#(04! 1$&*&'(&! &!
32(2$0!3#!.0'!2'!#((0!*&%1/,.&!&!*,'52/#$&g!@!8!9;4!1;!Q]TA; 



 182 

0((&'2(0!,/!3#+0$&!*&.0'-0!/#!5$#(,(2-,'&!#!/0$0!,''#(#g4!.0%&!,'!1$&.&-&'7#!
#+&+#'0!-,*($2((0!,/!+,(&//0bTK;!!

</!W,0!-&//#!3&-&!+0/5#$&!:!,/!e-,0!-&/!*0/&g;!C$,*(0!:!F2#/.0*#!-&/!5&'&$&!
-&/! .&'(#2$0L! #/.2',! *#'(,! *0'0! e1&55,0!-&,! *#(,$,4! -&,! 3#2',! &! -,! #/($&! *&%,>
3,&$&gbTQ;! [! F2&*(0! (,10! -,! 3&-&! +,&'&! 10*(#! #/! -,! *01$#! -&//#! 3,/0*03,#! .0'*,>
-&$#(#! *(21,-,(E;! H#! &*#/(#'0! e(#)23=+ 5&-94')*47*+ ,+ 5*+ $2-#47*+ .-95-')#+ *5+
%0'-0M! /#! *,! #.F2,*(#! *&'7#! 3#(,.#wgbTJ;! O&//#! 3&-&! *,! '#*.0'-&! /#! 30'(&! -&/>
5&-.(*7-#47*!&!-&//#!+,0/&'7#;!B!.#2*#!*2#!e%"%%*+5&E")'(*+,+$%*%*+9#%%*%*+4&/!
/2((0! -#//&! 1&*(,3&$&! &$,'',g4! &! ,'! &**#! e*0((0! ,/! 1$&(&*(0! -&/! *0*(&5'0! #//#!
$&/,5,0'&!01&$#!/#!(&$$,9,/&!#+,-,(EgbTb;!U2((&!/&!.0'3&**,0',!*0'0!920'&4!%#!1,j!
1-+%"%%#+!"#55*+2*%%'5-2*À+T'4+*((#4*+5&"'.'+1#**#!#/!.#((0/,.&*,%04!*29,(0!e-#!
5&'&$0*0! -,+&'(#! #+#$04! -#!%,(&! ,'*0/&'(&4! -#! 2%,/&! *21&$904! -#! .0/2,! .8&!
1'4*+-5+$"'+1-?#4%*+5*1)'+#+*(()'0-%%*%')#+1#55&*5%)"-/+1*+$-42#)'+1-?#4%*+-('>
.$,(#! blm/+1*+2*(*2#+1-+"4*+2#)%*+8'4%:+#+ $2-#47*+1-?#4%*+()'4%'+*+!"*5$-*$-+
-94')*47*+ #+ 1#5-4!"#47*/+ -4+ "4*+ (*)'5*c+ 0')$&*423#+ 1*+ 2*%%-?'/+ 1-?#4%*+
1&55,0$&4!.0%&!1&55,0!'0'!*,!12lgbT^;![! /E4!e'&/!5$0+,5/,0!-,!*&$1,!*,9,/#'(,g!
($0'&55,#! ,/! 1#1#4! #$%#(0! -,! .8,#+,! &! *1#-#4! -,! 69A>8! ,10.$,*,#! &! .$2-&/(EL!
e.&$9&$0!-#//&!($&!(&*(&!,'!($,1/,.&!(,#$#g4!e#',%#/&!+0$#.&g!.0'!2'58,&!#*,','&!
')4*%#+ 1&*4#55-ÀbT\! U2((0! .,l! '#(2$#/%&'(&! e*#! ($0110! -,! 3,/0*03,#g4! #'.8&! *&!
'0'!-,!1$0(&*(#'(&*,%0;!B!I,'&+$#4! ,'3#((,!*,! ($0+#'0!e,!1,j!.$,%,'#/,! 3#/*,3,>
.#(0$,! -&//&! /&55,4! -&//#! 3&-&4! -&//#! $&/,5,0'&g4! e($233#(0$,4! +&$,! 9$,5#'(,4!

                                                 

bTK!B!1$010*,%'+1#55&*$-4'+#+1#55&*$-4-%:+4#55#+-4%#)()#%*7-'4#+1#5+R*5."1c+E282.2%9#.%*2(2..+%
<#32)#+/+1-*5'9'+F/+(;+hF/+hH@+)-9"*)1'+*55&-.('$$-8-5-(E!.8&!5/,![5,7,!#99,#'0!1$&*0!eF2#/.8&!
-&5'0!0! ,'-&5'0!1$,'.,1,0!-#!F2&//,g4! !@-2**!+%9#% .2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!J4!1;!
^\\L!&!.8&!/#!*#1,&'7#!-&5/,![9$&,!-&$,+,!-#5/,![5,7,4!1$&**0!,!F2#/,!32!&-2.#(0!G0*h4!!8!9;4!1;!
^J\L!#!1$010*,(0!-&//#!e($#*%,5$#7,0'&!-&/!1010/0!/&1$0*0g4!!8!9C4!-,#/050!Q4!1#$(&!b4!1;!QbQL!
)-9"*)1'+*55&*1')*7-'4#+1#95-+-1'5-+P?-%#55'+1&')'/+$#)(#4%#i+#+*55&-49)*%-%"1-4#/+!8!9C4!-,#/050!
b4!1#$(&!J4!1;!^bb; 
bTQ!)#$*#+,'!*,! $,3&$,*.&!#/!-,*.0$*0! ,'(0$'0!#/! .&'(#2$0!C8,$0'&M! eP$!.8&!+05/,#%0! 3#$!-,!
!"#$%&"'.'+-4$#)%*%'+*+8#$%-*/+'+1-+!"#$%*+8#$%-*+-42#((*%*+*1+"'.'_+<'!.2,!2'#!1&$*0'#!:!
3#((#!-,!-2&!'#(2$&!&!-2&!*2*(#'7&!.0'.0$$&'0!,'!2'#!,10*(#(,.#!2',0'&m!c2#!-2&!.0*&!+&>
5'0'0!,'!2',0'&!!#!3#$!2'#!(&$7#!&'(,(Eg!@@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!b4!1;!
^T\AL!$,52#$-0!#,!*#'(,M!eHE!-0+&!,0!#+&+0!'09,/,**,%,!0$#.0/,4!3#',!&(!#/(#$,4!0$#4!&**&'-0'0!
F2&//,! 5,((#(,! 1&$! (&$$#! &(! ,'-&5',**,%#%&'(&! 1$03#'#(,4! ,'! /0.0! /0$0! 8#'! -$,77#(0! #$&! &!
$%*%"#+*+2#)%-+23&-'+.-+?#)9'94'+4'.-4*)#/+(#)23=+$'4+(#99-'+23#+5-+4'$%)-+$*%-)-+#+0*"4-+#%+
#/($&!*&%,9&*(,&4!#'7,!1,j!+-5-+23#+95-+2)'2'1-55-+1&E9-((0g!@!8!9C4!-,#/050!Q4!1#$(&!Q4!1;!RbA; 
bTJ!@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!b4!1;!!^]b; 
bTb!:8!9C4!-,#/050!J4!1#$(&!b4!1;!bQT; 
bT^!:8!9C0!-,#/050!J4!1#$(&!Q4!1;!JQS; 
bT\!:8!9C0%-,#/050!J4!1#$(&!J4!1;!J^TL!(2((#+,#!/#!9&*(,#!$#11$&*&'(#!,!+,7,M!eQ55&')*+$-+1:+$(*22-'+
#!/#!9&*(,#!($,0'3#'(&4!.,0:!#5/,!+,7,,!.8&!1$&-0%,'#'04!&!*05/,0'0!.0'.2/.#$!/#!1#$(&!-,+,'#g!
@!8!9C4![1,*(0/#!&*1/,.#(0$,#4!1;!bQA;!Y,j!*0((04!$,52#$-0!#//&!#$1,&!&! /0.2*(&4! !8!9C4!-,#/050!Q4!
1#$(&!b4!1;!Q^\; 



 183 

--5*(-1*%')-+1#55&#)#1-%:+*5%)"-g/+]*)(-&g4!e/0.2*(&!*(&$,/,g;!o!*&-2.&'(&!&!#**#,!
3#.,/&4! $,3,2(#'-0! ,'! '0%&! -&//#! e)#5-9-'4#+ 1#55'+ $(-)-%'&! /#! 3&-&! +0/5#$&4! $&>
*1,'5&$&!F2#/*,#*,!3&-&!,'!5&'&$#/&!&!'&5#$&!/#!10**,9,/,(E!-,!($0+#$&!#'.8&!2'!
5$#'0!-,!+&$,(E!,'!.,l!,'!.2,!.$&-&!e,/!(&$$,9,/&!%0*($04!-#5/,!,''2%&$&+0/,!,'>
-,+,-2,!2%#',g4!/#!C8,&*#;!O&//&!01&$&!-&/!1&$,0-0!/0'-,'&*&!*,!($0+#'0!,!1,j!
-2$,! #((#..8,! .0'($0! ,/! .$,*(,#'&*,%0;! ?$2'0! *&%9$#! *.,+0/#$&! +&$*0! ,/! /,%,(&!
-&//#!'&5#7,0'&!-,!F2#/*,#*,!3&-&;!D&!0/($&1#**#**&!F2&*(0!/,%,(&!/#!*2#!3,/0*0>
3,#! -0+$&99&! -,+&'(#$&! $&#/%&'(&! 1#'(&,*(,.#! &! $,.0'0*.&$&! W,0! (0(#/%&'(&!
,%%#'&'(&! #/!%0'-0;! U2((#+,#4! '&5/,! #11&//,! -,! ?$2'0! #//#! e$&/,5,0'&! -&//#!
%&'(&gbT]!4'4+$-+*??#)%#+4-#4%#+1-+(-A;+D4+5"-+,+0')%#+#+?-?*+5&#$-9#47*+.-$%-2*@+#+
,/!*,*(&%#!-,!C2*#'0!-#!/2,!#..0/(0!*+,/211#!,'&*0$#9,/%&'(&!/#!*2#!-,#/&((,.#!
,'(&$'#! .8&! .0'-2.&! #/! $,.0'0*.,%&'(0! -,! 2'! W,0! #/! -,! *01$#! -&/! %0'-0;!
O&-1#*+1#55*+ %)*$2#41#47*/+"4*+?'5%*+?#4"%*+*55*+ 2'$2-#47*/+ $-+.*4-0#$%*+4'4+
*0/(#'(0! .0%&! ,-&#4! %#! #'.8&! .0%&! &**&$&;! [**#! '0'! -#$E! 1,j! 1#.&! &! '0'!
1&$%&((&$E!-,!#$$&*(#$*,!#/!1#'(&,*%0!#!.8,!#+&'-0/#!$,.0'0*.,2(#!*,!&$#!10*(0!
#/!-,!*01$#!-&/!1#'(&,*%0;!?$2'0!1#$#50'#!C$,*(0!#!Y,(#50$#4!%#!,'!Y,(#50$#!
#11$&77#! '0'! *0/(#'(0! ,/! 3,/0*0304! 9&'*n! #'.8&! ,/! %,*(#5050;! Y&$.8h! '&5#$&!
F2&*(#!30$7#!%,*(&$,0*#!,'!C$,*(0m![!*&!?$2'0!-&$,-&!,/!$,(2#/&!+0/5#$&!&!/#!3&-&!
,'5&'2#!-&,!.$,*(,#',!&!-&5/,!&9$&,4!12$&!$,.0'0*.&!/#!+&$,(E!-&,!%,(,!&!-&/!.2/(0!
#9-7-'/+%#4%*+1-+(#4#%)*)#+5#+-1##+1#55*+W*8*5*;+d*+4#55#+)#5-9-'4-+1#55&*4%-23-%:+
&!'&//&!-0(($,'&!&$%&(,.8&!30$*&!.8&!(2((0!:!3,/0*03,#!&4!.0*#!30'-#%&'(#/&4! /0!
*(&**0!?$2'0!,'!&**&!1$&'-&!(2((0!.0%&!3,/0*03,#m!o!.0*#!-299,#;!B%%&((,#%0!
.8&!/#!$&/,5,0'&!&5,7,#!*,#!*(#(#!3#/*#(#!-#/!5,2-#,*%0!&!-#/!.$,*(,#'&*,%04!'&//#!
3#/*,3,.#7,0'&!*#$E!12$&! $&*(#(0!F2#/.0*#!-,!#2(&'(,.0;!D&! /&! .0*&!*(#''0!.0*n4!
9,*05'&$E! #//0$#! 1#$/#$&! *0/(#'(0! -,! $,30$%#! -&/! .$,*(,#'&*,%04! 69A?8! '0'! -,!
$,3,2(04!&!*,!12l!1&'*#$/0!.0%&! /#!+&$#!-0(($,'#!+0/5#$,77#(#!-#//#!%#**#;!C,!
#++,.,',#%0! #//&! ,-&&! -&/! C2*#'0! &! .0%1$&'-,#%0! *&'7#! -,33,.0/(E! ,'! .8&!
.'1'+5&*"%')#+1#+5'+@-2**!+%9#..2%8#)"!2%"$!+6526"#!10(&+#!#*1,$#$&!#/!*&'0!-&//#!
23-#$*+ #+ -5+ ()-9-'4-#)'+1#55&<'F2,*,7,0'&!10(&+#! .,(#$&! /0!@-2**!+! .0%&!1$0+#!
-&//#!1$01$,#!0$(0-0**,#;!

W'4+ 5*+ 1-$%-47-'4#+ 1#55*+ %)*$2#41#47*+ #+ 1#55&-.%#'&'7#! '0'! *,! -&+&!
$,'2'.,#$&4!#99,#%0!-&((04!#//#!1$030'-,(E!3,/0*03,.#;!U2((#+,#!&**#!.0'(,&'&!,'!
*h! 2'! F2#/.8&! .0*#! -,! *0((#.,2(04! &! 1&$.,l! #'.8&! 2'! &$$0$&4! 1#$(,.0/#$%&'(&!
#?-1#4%#+$"5+(-*4'+1#55&'4%'5'9-$.'+1#55*+94'$#'5'9-*+1-+W"$*4';+T'4+$-+("K+
1&'*#$&!,/!.0'.&((0!-,!($#*.&'-&'(&!*&'7#!,/!.0'.&((0!-,!,%%#'&'(&M!'&/!1$,%0!
:!.0%1$&*0!'&.&**#$,#%&'(&!#'.8&!,/!*&.0'-0;!Y&$!F2&*(0!,/!($#*.&'-&'(&!'0'!
12l! &**&$&! #**0/2(#%&'(&! ($#*.&'-&'(&4! '&/! *&'*0! .8&! &*2/,! (0(#/%&'(&! -#,!
.0'3,',!-,!F2#/*,#*,!&*1&$,&'7#4!$&#/&!0!10**,9,/&;![!*&!'0'!*,!($0+#**&!,'!F2#/>
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23#+.'1'+4#55*+4'$%)*+#$(#)-#47*/+4'4+('%)#..'+4#((")#+*?#)4#+ 5&-1#*/+4=+
('%)#..'+*?#)#+ 5&-1#*+1#55&-..*4#4%#;+O&-1#*+1#55*+ %)*$2#41#47*+ P9#..2% *+)2%
!6%)RA!'0'!12l!*0$5&$&!*2//#!9#*&!-&//#!1&$.&7,0'&!-,!2'#!.&$(#! ,'*233,.,&'7#!
1#55&-..*4#4%#/+2'.#+1-+"4+$"'+5-.-%#/+('-23=+5*+$%#$$*+(#)2#7-'4#+1-+!"#$%*+
,'*233,.,&'7#4!-&//#! *2#! ,-&#4!:!10**,9,/&! *0/(#'(0! *2//#!9#*&!-&//#!1&$.&7,0'&!
-&/!($#*.&'-&'(&;![!*&!:!$#*5#+5&-4$"00-2-#47*+1-+2-K+23#+,+#)-#$!"+/+5&-..*4#47*/+
'0'!:!10**,9,/&!*2110$$&!.8&!F2#/.0*#!-,!1,j!5$#'-&!.8&!/0!.0'-,7,0'#!10**#!
&**&$&!'0'!$&#/&;!W,!.0'*&52&'7#!,/!($#*.&'-&'(&!.,!:!-#(0!.0%&!($#*.&'-&'(&!
$&/#(,+04!.0%&!.,l!.8&! >!(#)+"$*)#+"4&#$()#$$-0'&!'0(0$,#%&'(&! ,'#-&52#(#! >!
-2$D!2.,#6"#! &*2/#! -#,! .0'3,',! -&//#! '0*($#! &*1&$,&'7#4! ,'.0%1$&'*,9,/&! '&//#!
*2#! (0(#/,(E4! !65!6!"',c+ 5&*$$'5"%*.#4%#+ %)*$2#41#4%#+4'-+4'4+ $-*.'+ -4+ 9)*1'+
'&112$&!-,!1&'*#$/04!,'!F2#'(0!,/!1&'*#$/0!:!5,E!$&'-&$/0!,%%#'&'(&;!W2'F2&!
0$#!/0!*(,#%0!1&'*#'-0m!O04!'0,!1&'*,#%0!/#!($#*.&'-&'7#!#!'0,!,%%#'&'(&4!
&!1&$!-,!1,j4!0*.2$,#%0!/#!.0*#!.0'!#'#/05,&!+0/5#$%&'(&!*1#7,#/,;!C,!$#11$&>
*&'(,#%04!.0%&!*,%90/0!-&/!($#*.&'-&'(&4!2'!F2#/.8&!.0*#!$&#/%&'(&!&*,*(&'>
(&!&!.8&!,'!F2&/!-#(0!%0%&'(0!'0'!:!-#!'0,!1&$.&1,(0!*&'*,9,/%&'(&4!-,%&'(,>
.#'-0! .8&! ,'! F2#/.8&! %0-0! *1,$,(2#/%&'(&4! .0/! 1&'*,&$0! /0! 1&$.&1,#%0;!
P112$&! .,! $#33,52$,#%069A@8! 2'0! *1#7,0! .8,2*0! 0/($&! ,/! F2#/&! *,! ($0+#! F2#/>
.0*#L!%#!#'.8&!,'!F2&*(0!.#*0!/#!$#11$&*&'(#7,0'&!-,!2'0!*1#7,0!-&/,%,(#(0!:!
5,E!$#11$&*&'(#7,0'&!-,!F2#/.0*#!.8&!/0!-&/,%,(#;!Y$0+#(&!#!$#11$&*&'(#$+,!0!#!
,%%#5,'#$&! ,/! +0*($0! &**&$&! ,%%#'&'(&4! '0'! +,! ($0+&$&(&! '2//#! -,! #**0/2(#>
%&'(&!($#*.&'-&'(&;!Y&'*#(&/0!/,%,(#(0!&!.0'-,7,0'#(04!#-!&*&%1,0!>!'&/!%0>
%&'(0!,'!.2,!,',7,#!#-!&**&$&4!*#$&(&!0$#!.0'+,'(,!-,!1&'*#$&!#!F2#/.0*#!.8&!/0!
.0'-,7,0'#4! *&%1$&! #! +0,! ,%%#'&'(&4! #'.8&! *&! .0%1$&'*,9,/&! *0/(#'(0! '&/!
%0%&'(0!-&55*+?'$%)*+2'.(*)$*;+D+%#).-4-+e%)*$2#41#4%#&+#+e-..*4#4%#&!'&//#!
/0$0!#**0/2(&77#!*0'0!,'#-&52#(,!&!#!2'#!1,j!#((&'(#!.0'*,-&$#7,0'&!$,*2/(#'0!
$-4'4-.-+1-+e*$$'5"%'&+#+e)#5*%-?'&;![!?$2'0!:!'&/!+&$0!F2#'-0!#33&$%#!.8&!1&$!
,/! 3,/0*030!'0'!&*,*(&!2'!W,0!320$,!-&/!%0'-0!&!.0'0*.,9,/&! ,'!F2#/.8&!%0-0!
320$,!-,!&**0;!<'!)#*5%:+"4*+f-?-4-%:+*$$'5"%*+'+e$#(*)*%*&!-#!(2((0!'0'!&*,*(&;![!
*&!/#!3&-&!/#!.05/,&4!'0'!/#!.05/,&!.0%&!F2#/.0*#!.8&!'0'!*,!($0+#!'&//#!'0*($#!
.0*.,&'7#4!%#!.0%&!F2#/.0*#!.8&!'0'!*,!($0+#!'&/!'0*($0!,'(&//&((0!`',a4!%#!*,!
($0+#!0!#11#$&!,'!F2&//#!1#$(,.0/#$&!.0'-,7,0'&!-&//#!.0*.,&'7#!.8&!*,!.8,#%#!
3&-&;!G#!/#!3&-&!+&$#4!'0'!F2&//#!+0/5#$&!.8&!.#$#((&$,77#!/#!%#**#4!'0'!12l!
&**&$&! *&1#$#(#! -#//#! .0'0*.&'7#4! 1&$.8h! '&! :! 2'! (,104! '&! :! #--,$,((2$#! ,/!
1$,'.,1,04! &**#! :! ,'3#((,! ,/! 30'-#%&'(0! -&,! 1$,'.,1,! -&//0! *(&**0! .0'0*.&$&;! >!
e=,-&*! &*(! *1&.,&*! .05',(,0',*4! F2#%! ,'! *20! /0.0! -&3,',+,%2*! 1$,'.,1,2%!
0%',*!.05',(,0',*4!%#X,%&!+&$0!*.,&'(,#&4!.0%1$&8&'-&'*!&0*!(&$%,'0*4!F2,!
*2'(!1&$!*&!'0(,!&(!1&$!F20*!#/,#!.05'0*.2'(2$gbTS;!
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W#!(2((0!F2&//0!.8&!*,!:!-&((0!.0'*&52&!.8&!,/!*&'*0!-&//&!#33&$%#7,0',!-,!
?$2'04! $-(')%*%#+ *55&-4-7-'+ 1-+ !"#$%'+ (*)*9)*0'/+ 1#?#+ #$$#)#+ -4%#)()#%*%'+ -4+
F2&*(0!%0-0;!>!W,0!&*,*(&!&-!:!.0'0*.,9,/&M![5/,!:!-#(0!#/!'0*($0!,'(&//&((0!@'&/!
$#4$'+ 9#4#)*5#/+ 2'.()#4$-?'+ $-*+ 1#55&-4%#55#%%'+ 23#+ 1#55*+ )*9-'4#i+ #/+ 2'.#+
1$,'.,1,0!-&//#!.0'0*.&'7#4!#//#!'0*($#!3&-&;!o!10**,9,/&!.8&!-#//#!3&-&!&**0!*,#!
.0%1$&*0!#'.8&!-,!1,j!&!/#!3&-&!5,2*(,3,.#!,/!-05%#!-&//#!$&/,5,0'&;!<'!F2&*(0!
%0-0! ,/! .0'0*.,9,/&! .0%&! W,+,',(E! :! #112'(0! /#! W,+,',(E;! G#! ?$2'0! .#10>
+0/5&'-0!F2&*(0!5,2-,7,0!$,(,&'&!.8&!*,!10**#!-,$&M! /#!W,+,',(E! @0**,#!(2((#! /#!
W,+,',(EA! :! ,/! .0'0*.,9,/&! ,'! F2#'(0! (#/&4! 69AA8! &! *0/(#'(0! ,/! .0'0*.,9,/&;! C,l!
*,5',3,.#! .8&!'0'!+,! :! 1&$! /#! .0'0*.&'7#!2'!W,0! 2))+.'"+4! 0**,#! *&1#$#(0!-#/!
%0'-04!-#/!.0'0*.,9,/&;!D+,/211#'-0!,/!1&'*,&$0!-,!?$2'0!*,!12l!-,$&!.8&!2'!
W,0! *,33#((0!'0'!&*,*(&!'&112$&!1&$! /#! 3&-&4!10,.8h! ,/! .$&-&'(&4! .0/2,! .8&!#.>
.&((#!W,0!1&$!3&-&4!:!#'.8&!/2,!1#$(&!-&/!%0'-0;!D&!10,!W,0!:!.0'(&'2(0!(0(#/>
.#4%#+4#55&*.8-%'+1#5+2'4'$2-8-5#/+-4+"4+.'1'+'+4#55&*5%)'/+'$$-*+4#55*+4*%")*/+
#//0$#!12l!&**&$&!.0'0*.,2(0!*0/(#'(0!'&//#!'#(2$#M!W,0!:!-2'F2&!/#!'#(2$#!0!,/!
30'-#%&'(0!-&//#!'#(2$#;![-![5/,!'0'!12l!&**&$&!,/!30'-#%&'(0!-,!2'#!'#(2$#!
#!*h4!,'!*h!&*,*(&'(&4!1&$.8h!#/($,%&'(,!'0'!*#$&99&!.0'0*.,2(0;!c2,!:!/#!30'(&!
-&//#! (&'-&'7#!1#'(&,*(,.#!-,! ?$2'0;! U2((#+,#! #99,#%0! ,/!-,$,((0!-,! .8,&-&$&!
2'.#+ $-*+ 2'4'$2-8-5#+ f-'+ 4#55*+ 4*%")*c+ ?-+ ,+ 2'4%#4"%'/+ .*59)*1'+ 5&*00&$%#>
7,0'&!-,!?$2'0m!B99,#%0!,/!-,$,((0!-,!10$$&!F2&*(#!-0%#'-#!10,.8h4!1$01$,0!
'&/!10$$&!/#!-0%#'-#!-&/!$#110$(0!-,!W,0!.0'!/#!'#(2$#4!+,&'&!5,E!1&'*#(#!/#!
$&#/(E!#'.8&!-&//#!*0+$#%0'-#',(E!-,!W,04!-&//#! *2#! ($#*.&'-&'7#!-2$D!2.#4!0!
%&5/,04! -&//#! *2#! 1#$7,#/&! ,'./2*,0'&! '&//#! '#(2$#;! </! .#10+0/5,%&'(0! -&/!
5,2-,7,0! &33&((2#(0! -#! ?$2'0! '0'! *0/(#'(0! :! ,//&5,((,%0! -#/! 12'(0! -,! +,*(#!
5'9-2'/+ .*+ *55*+ 8*$#+ 1#5+ 9-"1-7-'+ 2*('?'5%'+ 2&,+ 9-:+ 5&-1#*+ 1#55*+ $'?)*.'4>
-#',(E!-,!W,0;!<'!#/($,!(&$%,',4!W,0!:!-#(0!#//#!.0'0*.&'7#!'&//#!*2#!'#(2$#/,(E!
&!'&//0!*(&**0!(&%10!'&//#!*2#!*0+$#!'#(2$#/,(E4!'0'!.0%&!#**0/2(04!'&/!*&'*0!
-&//#!1,&'#!*&1#$#7,0'&4!%#!.0%&!.,l!.8&!&*2/#!-#,!.0'3,',!-&//#!'#(2$#!&!'&!
.0'-,7,0'#!/#! /,%,(#(&77#;!c2&*(#! ,'(2,7,0'&!,%1&-,*.&!#!?$2'0!-,!&**&$&!2'!
+&$0! 1#'(&,*(#4! (#'(0! 1,j! .8&! *2! -,! &**#! $,10*#! (2((0! ,/! *,*(&%#! -&/!C2*#'0;!
<'-23=+`-')1*4'+ 5&*??#)%#/+ #$$*+ ?*4-0-23#):+ $#.()#+ -+ $"'-+ %#4%*%-?-+ 1-+ 23-">
-&$&!W,0!'&//#!'#(2$#;!G#!10,.8h!*#$E!$,.0'0*.,2(#!'&//#!*2#!30$%#!/,%,(#(,+#!
1#55&#))*%'+ 9-"1-7-'+ 2*('?'5%'/+ C)"4'+ $*):+ '885-9*%'+ *+ 9-"$%-0-2*)#+ 5&*$$'5">
(&77#! -&/!%0'-04! 10,.8h! *0/(#'(0! 1&$! F2&*(#! +,#! :! 10**,9,/&! @*&! *0/0! :! 10*>
*,9,/&A!.0*($,'5&$&!#!(#.&$&4!*,#!12$&!%0%&'(#'&#%&'(&4!/#!+0.&!-&//#!+&$,(E;!

!
97+! O&-4-7-*5#+ -4%"-7-'4#+ 1-+ C)"4'+ ,+ $%)#%%*.#4%#! .0''&**#! .0'! /#! *2#!

(&0$,#!-&//#!.0'0*.&'7#!&!($0+#!,'!&**#!,/!*20!*+,/2110!&!/#!*2#!.8,#$,3,.#7,0'&;!
69A78! ?$2'0! 1,j! 1#$(,.0/#$&55,#(#%&'(&! &! 1,j! 1,&'#%&'(&! -,! O,.0/#!

C2*#'04!%#! (0(#/%&'(&!'&/! *20! *1,$,(04! .0%&! #'.8&!'&//0! *1,$,(0!-,! U&/&*,04!
1-0#41#+5&-1#*+1#55&"4-%:+1#55&*4-.*+".*4*;+s"*5$-*$-+1-?-$-'4#+1#55&*4-.*+-4+
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3#.0/(E!:!$&/#(,+#!&!.0'+&'7,0'#/&M!e:!,'!'0*($0!10(&$&!-&/,%,(#$&!/&!1#$0/&!&!,!
.0'.&((,! .0*n! .0%&! +05/,#%0g;! Y&$.,l! :! 10**,9,/&4! #-! &*&%1,0! -&3,',$&! /#!
$#5,0'&!.0'*&52&'7#!0!&33&((0!-&//#!*&'*,9,/,(E4!.0%&!*&'*,9,/,(E!0!*&'*0;!<'!*&!
*(&**0!,/!*&'*0!*&'(&!*0/(#'(0!@1&$.&1,*.&AbTRL!'&//#!,%%#5,'#7,0'&!1&$.&1,*.&!
*&! *(&**0! .0%&! *&'7,&'(&;! [! ,/! *&'*0! :! 5,E! 2'#! .&$(#! ,%%#5,'#7,0'&;! <'! *&!
*(&**0! ,%%#5,'#4!%&'($&!'&//#! $#5,0'&!*,! .05/,&! ,%%#5,'#'(&;! </! *&'*0!:!5,E!
#'.8&! $#5,0'&! &! ,'! *h!#$50%&'(#! @2$3',#6"2"'$i/+4#55&-4%#55#%%'+ P!6"#..#*"')A! *,!
0**&$+#! %&'($&! #$50%&'(#;! </! *&'*04! 10,4! :! #'.8&! ,'(&//&((0M! e.0%1$&'-&!
@!6"#..!3!"A! ,'! *h4! %&'($&! '&//#! %&'(&! @,#6)A! W,+,'#! .0'(&%1/#! ,/! *20! .0%>
1$&'-&$&!@!6"#..!3#6"!2,Ag;!<'!.,#*.2'#!-,!F2&*(&!52*+."U!*,!($0+#'0!.0%&!30$7&!0!
10(&'7&!F2&//&!,'3&$,0$,;!c2&//#!*21&$,0$&!:!/#!,#6)!0!*1,$,(0>1#-$&!-&/!1$,%0!
,'(&//&((04!.8&!/0!.0'(,&'&!,'!*h!,'!%#',&$#!,'3,',(#!@!65!6!"#A4!&!*&!'&5/,!,'(&//&((,!
*21&$,0$,! /#! 10(&'7#! -&//&! .0'0*.&'7&! @*+36!"!+6',A! ,'3&$,0$,! :! .0'(&'2(#! ,'!
30$%#! 1,j! #/(#! @2."!')A4! &**#! :! #**0/2(#%&'(&! *21&$,0$&! '&/! 1$,%0! ,'(&//&((0;!
Y$01$,0! .0*n! e5&*4-.*+ -4%#55#%%-?*&! $#..8,2-&! ,'! *h4! .0%&! *2&! 10(&'7&4! F2&//#!
*&'*,9,/&!&!+,(#/&!@+&5&(#(,+#AL!/#!1$,%#!.0'(,&'&!,'!*h!/#!*&.0'-#;!P**&$+,#%0!
*42')*+ 23#+ 5&*4-.*+ ?#9#%*%-?*+ P26!,2% (#3#"2"!(2A4! &**&'-0! ,/! 1$,'.,1,0! %#>
(&$,#/&! -&//#! .0'0*.&'7#4! #11#$(,&'&! #//#! *&'*,9,/,(E4! #//#! $#7,0'#/,(E4! &! #//#!
-,%&'*,0'&!,'(&//&((,+#4!.0%&!1$,'.,1,!30$%#/,!0!1$,'.,1,0!30$%#/&4!,'3#((,!1&$!
#$$#)#+ #1+ #$$#47*+ 5*+ $#2'41*/+ 5*+ %#)7*+ #+ 5*+ !"*)%*+ 2'-42-1'4';+ O&"4-%:+
1#55&*4-.*+ 4'4+ -.(#1-$2#+ 1-+ 1-$%-49"#)#+ 5#+ $"#+ 52*+."U! '+ e*4-.#&4! &! F2&*(#!
-,*(,'7,0'&!'0'!:!#$9,($#$,#M!&**#!:!$&#/&!&!*1,&5#9,/&!1&$! /#!$#5,0'&!'&/!.0'>
.&((0!-,!10(&'7#!&!#((04!.0%&!,'!O,.0/#!C2*#'0;!

D5+()-42-(-'+1#55*+ 2'4'$2#47*+2'4$-$%#+4#55&*$2#$*+1*55*+(#)2#7-'4#+$#4>
*,9,/&!#//#!-&-27,0'&! $#7,0'#/&4!-#!F2&*(#!#//#! .05',7,0'&!&! ,'3,'&!#//#! ,'(&/>
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(&%&'(&!%#! .0'*&$+#(&!-#//#! 3#'(#*,#! 0! ,%%#5,'#7,0'&! .8&! ($#((,&'&! @0$%#,!
2'.#+ -..*9-4*7-'4#+ )*7-'4*5#i+ *423#+ -+ ()'1'%%-+ 1#55&*%%-?-%:+ 1#55*+ )*9-'4#;+
Y$,%#! /#! $#5,0'&! &$#! *01,(#4! ($0+#'-0*,! '&//0! *(#(0! -,! 10(&'7,#/,(E;! P$#! :!
$,*+&5/,#(#!-#!,%%#5,',!%&'(#/,!&!.0%,'.,#!#!($#$$&!-#/!1&$.&1,(0!eF2#/.0*#!-,!
2/(&$,0$&! -,! '0'! *&'*,9,/&! 0! *0+$#*&'*,9,/&g4! .0%,'.,#! #! e-&-2$$&gM! -#/! 1#$>
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)-$?#95-*%*+*55&*%%-?-%:+1*5+5*%'+$#4$-8-5#+1#55*+)#*5%:;+O*+)*9-'4#+3*+-+$"'-+()'>
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 190 
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'0!$&#/(E!*0/(#'(0!1&$! /&,!&!'0'!*0'0!#/($0!.8&! /#!*2#!*(&**#! /,%,(#(&77#!&! ,'>
*233,.,&'7#;!G#!.0%&!:!10**,9,/&!5&#$*.#+'+5*+2'4%#.(5*7-'4#+1#55*+2'-42-1#4>
7#!-&5/,!0110*(,m!?$2'0!$,*10'-&M!.0'!/#!-,%0*($#7,0'&4!.0'!/#!5,2*(,3,.#7,0>
4#/+*423#+$#+4'4+.#1-*4%#+-5+$-55'9-$.'+#+$#47*+5&#?-1#47*/+-4+"4*+(*)'5*/+2'$p+
2'.#+$-*.'+ )#*5.#4%#+ 2'4?-4%-+1#55&#$(#)-#47*/+ -40*%%-+'0'!*,! :!-&((0!#33#((0!
.8&! /#! .0,'.,-&'7#! -&//#! $&((#! &! -&//#! .2$+#! ,'! 2'#! *0/#! /,'&#! -&99#! &**&$&!
+,*,9,/&!*&'*,9,/%&'(&;!!

H#! *.,&'7#! -,.&! ?$2'04! :! /#! 1,j! +,.,'#! #//#! V&$,(E;!G#! 9,*05'#! -,*(,'>
52&$&!e/#!V&$,(E!,'.$&#(#g!.8&!:!/#!.#2*#!-&//&!.0*&!&!*,!($0+#!#/!-,!*01$#!-,!'0,!
P!"#$%'+e*5+1-+$'()*&+$-+*22')1*+(-#4*.#4%#+2'4+e-+ 5-.-%-+1#55*+0-5'$'0-*&mA4!e/#!
*&.0'-#!30$%#!-,!V&$,(Eg!0!+&$,(E!'&//&!.0*&4!&!,'3,'&!/#!(&$7#!V&$,(E4!.8&!&*,*(&!
,'!.0'30$%,(E!-&//&!.0*&!&!-$+(!#6#%92%#))#;+s"#$%&"5%-.*+,+*(("4%'+$2,&'7#^K^;!

                                                 

^Kb!D2//#!*(0/(&77#!@e5/0$,0*,**,%#!#*,',(#-&!&!1#77,#gA!0!1#77,#!-&/!*#1&$&4!E282.2%9#.%*2(2..+%
<#32)#+c+1-*5'9'+F/+(;+jH@+$"55&-4%#55#%%'+*%%-?'c% !8!9C0%1;!STL!*25/,!*.&((,.,M!Y,$$0',#',!&-![3&(>
(,.,! @e'0,! *#11,#%0! .8&! 5/,! Y,$$0',! '0'! *#1&+#'04! .8&! 5/,! [3&((,.,! '0'! *#1&+#'04! .8&! 5/,!
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^]R!eS)/+$#+2)#1#.'+4'4+#$$#)#+$#47*+1-$2')$'+#%+-4%#55#%%'+()'1'%%*+!"#55&'()*+2'.#+.')%*/+
.8&! '0,! *#11,#%0! 3&'5&$&! .0'! .&$(0! 0$-,'&! &(! ,%,(#7,0'&! '&! /#! *21&$3,.,&! -&//#!%#(&$,#4!
F2*41'/+ $2')%-2*41'+ #+ $2*5(#55*41'+ "4+ 5#94'/+ 0*22-*.'+ *((*)-)+ 5&#00-9#+ 1&"4+ 2*?*55'@+
F2#'(0!.$&-&$&!-&99,#%0!&**&$!%#59-')+!"#55&-4%#55#%%'+*)%#0-2#lg!@1#%.2%*2')20%-$!6*!-!+%#"%
'6+/+1-*5'9'+^/+(;+FFji;+[D4%#55#2%-\+4#5+%#$%'+,+#?-1#4%#.#4%#+"4+)#0"$';+ 
^]T!eG0%')#+#%+#$*9-%*%')+1#5+"4-?#)$'g/+B*)$*?-4+%)*1"2#+e����~������&4!#+&'-0!1$&*&'(&!
#'.8&!/#%,#6)!-&,!+&$*,!*2..&**,+,M!e%&'*!#5,(#(!%0/&%g!@!8!9C4!1;!QQ\A; 
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d*+ $#+ 5&D4%#55#%%'+ #330'-&! *&'7#! 3,'&4! &! .,l! .8&! [5/,! &330'-&! :! $&#/&4! .,!
%)'?-*.'+ 4"'?*.#4%#+ 4#55&*.8-%'+ 1#55*+ 2*%%-?*+ -40-4-%:+ #+ 5&D4%#55#%%'+ 4'4+ ,+
#33#((0! #**0/2(0;! D&! 8#! 5,E! &332*04! .0%&! ,'3,',(E! #((2#/&4! *&'7#! .&**#$&! -,!
&330'-&$&4!.0%&!,'3,',(E!10(&'7,#/&4![**0!252#/%&'(&!'0'!:!#**0/2(0!1$01$,0!
1&$!/#!*2#!&(&$'#!10(&'7,#/,(E;!B99,#%0!-,'#'7,!/#!1$&.&-&'(&!.0'($#--,7,0'&!
0'41*.#4%*5#+1#5+$-$%#.*;+E+*+2-K+$-+"4-$2#+5*+(-#4*+-40'41*%#77*+1#55&#$$#)#+
)#*5#+ P#+ 4'4+ $'5%*4%'+ 5'9-2'i+ 1#55&D4%#55#%%'+ 4#55*+ $"*+ $#(*)*%#77*/+ -5+ 23=! :!
2'44#$$'+2'4+5*+$%#$$*+-.()#2-$-'4#+4#55*+1-$%-47-'4#+1#-+9#4#)-+1&-40-4-%:;!

69;>8!C0%2'F2&!*,#4!1&$!?$2'0!/&!F2#(($0!.#2*&!-&,!1&$,1#(&(,.,!*,!30'>
1'4'+ 4#5+ 2'42#%%'+ 1#55&"4-2*+ 2*"$*/+ .*+ 1-+ !"*1)"(5-2#+ *$(#%%'/+ 1#55&"4-2'+
Y$,'.,1,0!1$,%0!.8&!,'!*h!#%#/5*.*+5*+('%#47*+#+5&*%%'/+5*+.*%#)-*+#+5*+0').*/+
5&#00#%%'+#+-5+0-4#/+4#5+2'42#%%'+1#55&"4-2*+T*%")*+9#4#)*4%#+#+9#4#)*%*;!

!
9;;!I$#7,&!#/!%#'.#(0! .8,#$,%&'(0!-&/!12'(0!-,!+,*(#! 30'-#%&'(#/&!-,!

C)"4'+#+*5+2'4%-4"'+'$2-55*)#+%)*+5&-1#*+1#55&*$$'5"%'+#+5&-1#*+1#55&*%%"*5#+-40-4->
(E4!*&'7#!.8&!'&112$!2'#!-,!F2&*(&!,-&&!*,#!.8,#$,(#!3,'0!,'!30'-04!:!&*($&%#>
%&'(&! -,33,.,/&! -#$&! 2'! 1$03,/0! 0$5#',.0! 9#..2% 5!.+)+5!2% 9#.% 6+.26+;! U0..#! 3#$&!
2'4%-4"*.#4%#+ -+ 2'4%-+ 2'4+ -+ .'.#4%-+ 2'4%)*11-%%')-+ 1#55&-4%"-7-'4#+ 0'41*>
%&'(#/&4!.8&!&%&$50'0!#//#!*21&$3,.,&!-&/!*,*(&%#;!

O&N4-?#)$'+ )*(()#$#4%*+ "4*+ "4-%:+ 23#+ $-+ .*4-0#$%*+ 4#5+ ."%#?'5#+
-,*1,&5#%&'(0!-&/!%0'-0!&%1,$,.0!&!'&//#!*2#!.0%1/,.#7,0'&4!,'!.2,!,!.0'($#>
)-+2'-42-1'4';+E$$'+,+"4'+-4+#4%)*.8-+-+.'1-+1#5+$"'+#$$#)#/+5&-41#0-4-(&77#!&!
5*+%)*4$0-4-%#77*/+#+4#55*+5')'+"4-%:;+Q+!"#$%'+("4%'+2-+$-+23-#1#c+.*+23#+2'$&,+
F2&*(#!/0$0!2',(Em![**#!:!1&'*#(#!-#!?$2'0!(#/0$#!.0%&!/#!*&%1/,.&!*0%%#4!*&!
2'$p+2-+$-+("K+#$()-.#)#/+1#55&-41#0-4-%#77*+#+1#55*+%)*4$0-4-%#77*/+%*5')*+2'.#+
5&*$$'5"%'+$%#$$';+T#5+()-.'+2*$'+5&"4-%'%*5-%:+)-$"5%*+-42'.(-"%*+$-*+4#55*+$"*+
('%#47-*5-%:+ P2'.#+ #$(5-2*7-'4#+ 4'4+ 2'.(5#%*+ '+ (*)7-*5#+ "4-%:+ 1#55&#.(-)-*+
'6!"2)%*+6"$2*"2A!*,#!'&//#!*2#!#((2#/,(E!@.0%&!#((2#/,77#7,0'&!.8&!1$&*2110'&!
5&#$(5-2*7-'4#/+ '$$-*+ 23#+4'4+ 2'4%-#4#+ 5&#$(5-2*7-'4#i;+T#5+ $#2'41'+ 2*$'/+ 5&">
',(0(#/,(E! ,'(&*#! '&/! *&'*0! -,! 2'#! .0%1/,.#7,0'&! #**0/2(#4! .8&! '&5#4! .,0:4! /#!
2'4%)*11-7-'4#+ 1#55&-40-4-%:+ *%%"*5#+ #+ ('%#47-*5#/+ )#41#+ -42'.()#4$-8-5#+ 5&#>
*1/,.#7,0'&! &%1,$,.#4! &*,5&'-0! ,/! $,.0'0*.,%&'(0! -&//#! *2#! #..,-&'(#/,(E! ,/>
/2*0$,#;!

d#$2'5*41'+-4+"4'+#4%)*.8#+5#+2'42#7-'4-+1#55&"4-%'%*5-%:/+C)"4'+)-%-#>
'&!10**,9,/&!1#$/#$&!-,!2'!.&'($0!)'!%3#6#$!)!'+1-+"4+#$$#)#+1#55&"4-%'%*5-%:+23#+
1$&.&-&! ,/! '0*($0! ,'(&//&((04! .0%&! Y$,'.,1,0! 1$,%0! '&//#! 1$0-27,0'&! 0! .$&#>
7-'4#+1#55&#.(-)-*+#$(5-2*%*+>!2'.#+Q4-.*+1#5+d'41';+s"#$%&"5%-.*+,+1*+5"-+
*&'(,(#!.0%&!09,&((,+#%&'(&>$&#/&!69;?8!$'5%*4%'+(#)23=+5&"4-%'%*5-%:+$-+-1#4%->
0-2*+ 2'4+ 5&*$$'5"%#77*+ 2'4%)*(('$%*+ *55&#.(-)-*/+.*+9)*7-#+ *55&-1#4%-0-2*7-'4#+
1#55&*$$'5"%'+2'4+5*+$%#$$*+#.(-)-*+#95-+)-2'4'$2#+!"#$%&Q4-.*+2'.#+2'4%)*(>
10*(#! #/!%0'-0! *0/(#'(0! #..,-&'(#/%&'(&4! &! '0'! *0((0! ,/! 1$03,/0! *0*(#'7,#/&;!
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f*+"4+ 5*%'+C)"4'+ #!"-(*)*+ 5&Q4-.*+*+"4+4'223-#)'+ $"+"4*+4*?#+1*+ 5"-+ 9'>
?#)4*%*@+ 1*55&*5%)'+ )-1".&! #! 7&$0! F2&*(#! .0%1#$#7,0'&;! eO&Q4-.*+ 1#55&"4->
?#)$'+-4+!"*4%'+?-?-0-2*+#+1:+0').*/+,+5*+(*)%#+-4%#)-')#+#+0').*5#+1#55&"4-?#)>
*0L!(2((#+,#!,'!F2#'(0!-,$,5&!&!50+&$'#!'0'!:!2'#!1#$(&4!%#!8#!,/!*,5',3,.#(0!-,!
1$,'.,1,04!-,!.#2*#g!^SK;+R"%%'+-4+%"%%'/+%"%%'+?-?#+1-+"4&"4-2*+?-%*@!&!F2&*(#!+,(#!
,+5&"4-2*+)#*5%:;+d*+('-23=+5&#.(-)-*+4'4+,+"4*+%*5#+)#*5%:/+5&Q4-.*+N4-?#)$*5#+
'0'!:!*0/(#'(0!,'!(2((04!%#!#'.8&!*01$#!,/!(2((04!1,j!,'!#/(0!-,!(2((04!.0*#!.8&4!
(2((#+,#4! '0'! /#! $&'-&! #'.0$#! ($#*.&'-&'(&4! 10,.8h! *0*(#'7,#/%&'(&! &**#! :!
(2((0;+d*+*55')*+(#)23=+,+(-A+-4+*5%'+1-+ %"%%'+#+23#+)#*5%:+,+!"#55*+1#55&#$$#)#+
#..,-&'(#/&m!

Y&$!,/!5!.+)+5+%5&Q4-.*+N4-?#)$*5&4!1&'*#!?$2'04!:!#112'(0!W,0;!eW,0!:!/#!
*0*(#'7#! `)'8)"26*!O2a! 2',+&$*#/&4! '&/! .2,! &**&$&! *0'0! (2((&! /&! .0*&4! &**&'7#!
`/,M?'*/)%a!>!30'(&!-,!05',!&**&'7#4!1&$!/#!F2#/&!:!(2((0!.,l!.8&!:4!,'(,%#!#!05',!
&'(&!@!6"!,2%+,6!%#6"!A4!1,j!-,!F2#'(0!12l!&**&$&!,'(,%#!#!.,#*.2'0!/#!1$01$,#!
30$%#!&!/#!1$01$,#!'#(2$#;!<'3#((,4!.0%&!/#!'#(2$#!-,!.,#*.2'0!:!,/!30'-#%&'(0!
-&/!*20!&**&$&! `8H"!O6+)"!a! @#6"!"2"!)A4!.0*n!#'.8&!1,j!1$030'-#%&'(&M! ,/! 30'-#>
%&'(0!-&//#!'#(2$#!-,!.,#*.2'0!:!W,0;![!1&$.,l!9&'&!:!-&((0M!>!<'!H2,!+,+,#%0!
.,!%20+,#%04!&!*,#%04!>!10,.8h![5/,!:!+,(#!-&//#!+,(#4!%0(0!-&/!%0(04!&*,*(&'7#!

                                                 

^SK!)#$*#+,'!F2,!*&%9$#!2*#$#+2'.#+$-4'4-.-+ -+1"#+%#).-4-c+ e1$,'.,1,0!`�����|m&!#+ e.#2*#!
`�������m&4!'#55&#1-7;+2)-%-2*+1-+C)"4'/+1-+2"-!.,!*&$+,#%04!*,! /&55&!,'+&.&M!eO&*4-.*+,+4#5+
.0$10!.0%&!'0.8,&$0!'&//#!'#+&M!,/!F2#/!'0..8,&$04!,'!F2#'(0!+,&'!%0**0!,'*,&%&!.0'!/#!'#>
+&4!:!1#$(&!-,!F2&//#L!.0'*,-&$#(0!,'!F2#'(0!.8&!/#!50+&$'#!&!%20+&4!'0'!*&!,'(&'-&!1#$(&4!
.*+2'.#+1-$%-4%'+#00-2-#4%#c+2'$$Ã+ 5&*4-.*+1#+ 5&"4-?#)$'/+ -4+!"*4%'+23#+*4-.*+#%+ -40').*/+
+,&'&!#-!&**&$!1#$(&!,'($,'*&.#!&!30$%#/&!-,!F2&//0L!%#4!.0%&!.8&!-$,77#!&!50+&$'#4!'0'!:!
1#$(&4!'0'!8#!$#55,0'&!-,!1$,'.,1,04!%#!-,!.#2*#g!@!8!9;4!-,#/050!J4!(;+F^Yi;+O*+%#$-+1#55&*4->
%#! '0..8,&$0! &! '0'! 30$%#4! .8&! *,! ($0+#! #'.8&! ,'! @-2**!+% 9#..2% 8#)"!2! "$!+6526"#! @[1,*(0/#!
&*1/,.#(0$,#4! 1;! JbA4! ,'! 72,-2)% "$!3!6"2% )"2"'2$',! @e#',%#! +&$0! &*(! .0$10$,*! 3,52$#(0$4!
0').*%')/+ #00-9-*%')+ blm@+ #)9'+ 4'4+ #$%+ *22-1#'*4! *&-! #..,-&'(,2%! #$.8,(&.(0$g4! !JI%,+6"#%
&.H,-!4!J4!1;!J^\A4!,'!1#%',8$!)%!9#2$',!@ec20-!*,!10**,9,/&!&*(!#(F2&!+&$2%M!,'(&//&.(2#/&%!
#',%#%!'0'!+&$&!,'*,(#%!#(F2&!,'3,X#%4!,'&X,*(&'(&%F2&!!.0$10$,!/,.&(!#11$&8&'-&$&M!*&-!
+&$&! 2(! #-*,*(&'(&%! 2(! 529&$'#'(&%g!E+6*#-"')! ^;! W4! 1;! ^JA4! '0'.8h! '&/! D0%%#$,0! -&/!
()'2#$$'+ 4;+ ^HG+ P1'2;+ 1#5+ ()'2;/+ HF/+ (;+ YJIi/+ 2'$%-%"-$2#+ 5&'%%*?*+ 2#4$")*+ 23#+ O;+ n-)('+ 3*+
$,.#+#(0!-#//&!$#)-+6)!+6#)C%[**#4!$,.0$-#!=,$104!e.0'($#*(#+#!1#/&*&%&'(&!.0'!/#!-&3,',7,0'&!
-&/! .0'.,/,0!-,!V,&''&! ,'!2"-+ $&#)*+1#0-4-%'+#)#%-2'+23-"4!"#+*$$#)-$$#+ eF20-!#',%#!$#(,0>
'#/,*! ,'(&//&.(,+#! '0'! *,(! 30$%#! .0$10$,*!3".*4-+ (#)+ $#+ #%+ #$$#4%-*5-%#)&;! <'+&.&! ,/! ?$2'0!
)-(#%=+*"1*2#.#4%#c+e4'4+-4%#41'/+$#2'41'+5&')1-4#+1#5+.-'+0-5'$'0*)#/+5&*4-.*+#$$#)+0').*!
`;;;a! %#! $(-)-%'+ 23&,+ 4#5+ 2')('+ ')*/+ 2'.#+ *8-%*4%#+ 4#55*+ $"*+ 2*$*/+ -42'5*+ 4#5+ $"'+ (#)#>
5$,'#55,0! `;;;a! .0%&! .#((,+0! '&/! .#$.&$&&@+ *99-"49#41'+ 23#+ e'&**2'! /2050! -&//#! -,+,'#!
$2)-%%")*&!.3-*.*+5&*4-.*+0').*/+.#4%)#+-4+e.-55#+*5%)-+.'1-+,+1#%%*&!'&//#%?,99,#!&!'&,!Y#-$,!
"4-)$-+5&*4-.*+*5+2')('/+1-?#)$-+1*+!"#55'+e23&-4%#$#+#+1-$$#+Q)-$%'%#5#&g!@H;!=<"YP4!:.%-$+*#))+%
9!%AC%B$'6+4!.,(;4!1;!]bAC 
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`/,M?"/)-*-4'&"m+ 1#55&#$$#47*+ b/,M?'*/)&ag^SQ;! <'! F2&*(0! D20! %0-0! W,0! :!
5&*$$'5"%*/+$#.(5-2#/+ -..'9,/&4! /#!1,j!1&$3&((#!&**&'7#;!e[5/,4! ,%%09,/&4!.$&#!
.,l! .8&!:!%09,/&4! &(&$'04! .$&#! .,l! .8&!:! (&%10$#/&g^SJ;![!-#//#!W,+,',(E4! e-#/!
.&'($0! -,! (2((&! /&! '#(2$&g^Sb4! -#//#! e%0'#-&g4! e1-$2#41#+ "4&*5%)*+.'4*1#+ '+
'#(2)*/+5&"4-?#)$'/+-5+.'41'+-4+2"-+E$$*/+,+2'4%#.(5*8-5#/+#1+,+)-05#$$*+2'.#+-5+
*0/&!'&//#!/2'#g^S^;!D,#!F2,4!*,#!,'!2'#!*&$,&!-,!#/($&!#33&$%#7,0',4!?$2'0!1&'*#!
W,0!.0%&!&*(&$'0!#/!%0'-0!>!.0%&!e*1,$,(0!,'3,',(0!.8&!(2((0!1&$+#-&4!#99$#.>
.,#!&!.0'(,&'&g^S\4!.0%&!V&$,(E4!e1&$!/#!F2#/&!(2((0!:!+&$04!,'3#((,4!*&!W,0!'0'!
30**&!+&$04!'2//#!*#$&99&!+&$0g^S]4!.0%&!?&'&4!69;@8!1&$!,/!F2#/&!(2((0!:!9&'&4!
10,.8h!e(2((0!:!3#((0!.0*n!.8&!,'!'&**2'!%0-0!10($&99&!&**&$&!*(#(0!0$5#',7>
7#(0!%&5/,0g^SS4!.0%&!V0/0'(E!.8&!(2((0!.0%1,&4!#+&'-0!,/!1$01$,0!3,'&!,'!*&!
*(&**#;!W,0!:!e2'!0$-,'#(0$&%2.%9!%)+-$2%9!%S'2.)!2)!%#% 5'+$!%9!%S'2.)!2)!%0$-,'&g4!

                                                 

^SQ! eW&2*! &$50! &*(! *29*(#'(,#! 2',+&$*#/,*! ,'! &**&'-04! F2#! 0%',#! *2'(4! &**&'(,#! 0%',*!
&**&'(,#&!30'*4!F2#!F2,-F2,-!&*(4!&*(4!,'(,%#!0%',!&'(,!%#5,*!F2#%!*2#!30$%#!&(!*2#!'#(2$#!
2',.2,F2&!&**&!10**,(;!D,.2(!&',%!'#(2$#!&*(!2',.2,F2&!32'-#%&'(2%!&'(,(#(,*4!,(#!1$032'>
1-"$+4*%")*#+"4-"$2"-"$!"#+0"41*.#4%".+#$%++f#"$;+<)'(%#)#*+8#4#+1-2-%")+e-4+!"'+?-?->
."$/+ ?#9#%*.")+ #%+ $"."$&@+ !"-*+ #$%++,(#&! +,(#4! +&5&(#(,0',*! +&5&(#(,04! &'(,(#(,*! &**&'(,#g!
@@',,2%"#$,!6+$',%,#"2-4H)!*+$',4! <<4!Q!@'8)"26"!24!1;!SbA;!</!(#3#"2,'$! !-&/!-&((0!*(0,.0!&!
10,!1#0/,'0!:!($#-0((0!'0$%#/%&'(&!,'!,(#/,#'0!c+e2-+."'?-*.'&4!.0*n!.0%&!(#3#"2"!+!:!$&*0!
.0'!,+(!,#6"+;!)#$*#+,'! ($#-2.&!0110$(2'#%&'(&!RSn[\]kZ^`! .8&!8#! ,/! *,5',3,.#(0!5&'&>
$#/&!-,!&**&$&!+,5,/,4!&**&$&!#((,+,; 
^SJ! eD21$#! 0%'&%!%0(2%! &(! 0%'&%! +,.,**,(2-,'&%!%0(0$! ,//&! ,%%09,/,*! ,'! #&(&$',(#(&!
&X,*(,(;!O&F2&!&',%4!*,.2(!#$(,3,.&*!&(!1$,'.,1,#!%#(&$,#/,#4!%2(#(,*!-,*10*,(,0',92*4!#-!'0>
+#%!+0/2'(#(&%4!3#.2/(#(&%!&(!&33&.(2%!1$0%0+&(2$4!*&-!#9! ,*(#'(,!#&(&$',(#(,*4!F20-!&*(!
,%%09,/&4!*21$#!(&%12*!&(!*21$#!%2(#(,0'&%!3#.,(!,-!F20-!3,(!,'!(&%10$&4!,'!%2(#(,0'&4!,'!
%0(24!,'!+,.,**,(2-,'&!&(!(&%10$&g!@!8!9C4!<<4!^Q!?+"')4!1;!TbA; 
^Sb! <'!72,-2)% "$!3!6"2% )"2"'2$',4!1#%-2"$#% )#'%,#6"#% )#'%-.#6!"'9!6#4! *,! /&55&!M! e[*(! .&'($2%!
0%',2%!'#(2$#$2%4!2(10(&!&**&'(,#!&**&'(,#$2%4!F2,--,(#*!F2,--,(#(2%g!@<q4!1#%-2"$#!1;!
^KA 
^S^! eU#1#+ 5&Q.0-%)-%#/+ -5+ 0'4%#+1#+ %"%%-+4".#)-/+1#+ (2((&! *1&.,&4!-&! (2((&! $#55,0',4! .8&! :! /#!
d'4*1#/+?#)*+#$$#47*+1#+5&#$$#)#+1#+%"%%-@+#+$#+4'4+5*+?#1#+-4+$"*+#$$#47*/+-4+*8$'5"%*+5"2#/+
/#!+&-&!'&//#!*2#!5&',(2$#!.8&!5/,!:!*,%,/&4!.8&!:!/#!*2#!,%#5,'&M!1&$.8h!-#!/#!%0'#-&!.8&!:!
/#!-,+,',(#-&4!1$0.&-&!F2&*%*+.'4*1#+23#+,+ 5*+4*%")*/+ 5&"4-?#)$'/+ -5+.'41'@+1'?#+$-+2'4>
(&%1/#!&! *1&..8,#! .0%&! ,/! *0/&!'&//#! /2'#4!%&-,#'(&! /#!F2#/&!'&! ,//2%,'#! ($0+#'-0*,!&5/,!
4#55&#.-$0#$0!-&//&!*2*(#'7&!,'(&//&((2#/,g!@1#%3.!%#$+!*!%5'$+$!4!1#$(&!J4!-,#/050!J4!1;!bTQA; 
^S\!e[*(!&',%!0%',#! ,'!0%',92*4!F2,#!-#(!&**&!0%',92*L!&(!&*(!'2//2%!0%',2%4!F2,#!&*(!
*21&$!0%',#4!*,'52/#!&(!2',+&$*#!&**&'(,#!&(!'09,/,(#(&!&(!+,$(2(&!1$#&(&$5$&-,&'*;!N(!#2(&%!
0%'&!&**&!*21&$&%,'&(4!.0'(,'&(4!&332'-,(!#(F2&!.0'*&$+#(4!,(#!0%',#!F2#(&'2*!*2'(!&X($#!
,1*2%!+&/!#/,2-!#9!,1*04!*2'(!+#',(#*4!',8,/4!'0'!&'*g!@@',,2%"#$,!6+$',%,#"2-4H)!*+$',4!
<<4!JR!L+,#60!1;!R]A; 
^S]!C2,2*!+&$,(#(&!0%',#!+&$#! *2'(4! F2,#! *,!W&2*!+&$&!'0'!&**&(4!',8,/! &**&(!+&$2%4!2'-&!
,1*&!+&$,(#*!&*(!,1*#g!k!8!9C0!<<4!J4!Q#$!"2)4!1;!S^A;! 
^SS!ec2#&!0%',#!,(#!*2'(!.0'*(,(2(#4!2(!%&/,2*!'0'!2//0!1#.(0!.0'*(,(2,!10**,'(!&(!0$-,'#$,g!!
@!8!9C4!<<;!QJ4!<#$5#*"!+4!1;!SSA; 



 219 

e0$-,'#(0$! *21$#! &(! &X($#! 0%'&%g^SR4! e%0'#*! 0$-,'#($,Xg;! [! ,'! F2&*(#! $&/#>
7,0'&!8#''0!2'!1#$(,.0/#$&!*,5',3,.#(0!&!+#/0$&!,!$,3&$,%&'(,!#//#!'0'!.0'0*.,>
9,/,(E!-,!W,0!.8&!#$%0',77#!,'!Dh!/&!.0'($#--,7,0',4!#//#!D2#!,'#11&//#9,/,(E!&!
,'#..&**,9,/,(E!#/!'0*($0!,'(&//&((0;!

eD,!$,+&$*#!W,0!#(($#+&$*0!/#!'#(2$#!'&//#!$#5,0'&L! /#!$#5,0'&!#(($#+&$*0!
5*+4*%")*+$&-44*57*+*+f-';+f-'+,+*.')#+23#+()'1"2#+23-*$&77#4!/2.&L!/#!'#(2$#!:!
5&*.*%'/+5&'99#%%'/+ -5+0"'2'/+ 5&*)1')#;+O*+)*9-'4#+*.*@+,+"4+2#)%'+$'99#%%'+*2>
.&*0!-#//#!'#(2$#!&!,//2%,'#(0!-#!W,0g^ST;!G#!*&!W,0!:!e1,j!,'!#/(0!&!320$,!-,!
(2((0g4!#//0$#!e4'4+2&,+4"55*+0"')-+1-+f-'g;![5/,!:!e,/!.$&#(0$&!@2'*"+$A!-&//#!'#>
(2$#4! H#! '#(2$#! -2'F2&! 0! :! W,0! *(&**04! 0! /#! 30$7#! W,+,'#! %#',3&*(#! '&//&!
.0*&g^RK;!</!1&'*,&$0!-,!?$2'0!0*.,//#!($#!,/!(&,*%0!&!,/!1#'(&,*%04!(#/0$#!.&$.#'>
-0!-,! ($0+#$&!2'!.0'.&((0! ,'(&$%&-,04! (#/0$#!1$01&'-&'-0!0$#!1&$! /&"4'+')*+
(#)+5&*5%)'+?#)$*4%&;!eH#!%&'(&g!>!?$2'0!$,1&(&!O,.0/#!C2*#'0!>!e#/!-,!*01$#!-,!
(2((0!:!W,0L!/#!%&'(&!($#*32*#!,'!(2((0!:!/#!'#(2$#;!W,0!($#*%&((&!&!0$5#',77#L!/#!
4*%")*+#$#9"#+#+()'1"2#+l+f-'+,+5*+.'4*1#/+0'4%#+1-+%"%%-+-+4".#)-/+5*+$#.>
1/,.,(E!-,! 05',!5$#'-&77#! &! *0*(#'7#!-&//#! .0%10*,7,0'&4! &..&//&'7#! *2!05',!
%0%&'(04! ,''2%&$#9,/&4! ,%%0$(#/&L! /#! '#(2$#! :! ,/! '2%&$0! '2%&$#9,/&4! ,/!
%,*2$#9,/&4! ,/! %0%&'(0! #((,'5,9,/&! @,+,#6"',% 2""!63!8!.#Ag^RQ;! [! ,'0/($&M! eD&!
W,0! '0'! :! /#! *(&**#! '#(2$#4! .&$(#%&'(&! :! /#! '#(2$#! -&//#! '#(2$#L! &-! [5/,! :!

                                                 

^SR!eD21&$,0$!&*(!#',%#!*i'0-,!(0(,2*4!F2#&!&*(!,'!2',+&$*0L!*21$&%#!&*(!#',%2*!#',%0$2%!
W&2*4! *1,$,(2*!2'2*!0%',#! $&1/&'*! (0(2*4!0$-,'#(0$! *21$#!&(! &X($#!0%'&%!0$-,'&%4! ,-&0!
*21&$!0%',#!%#5',3,.#'-2*!-&0$2%!+0.,92*!&(! &'.0%,,*4!'2//,!-&0$2%4!%2'-0$2%!#',>
%0$2%+&!'0%,'#9,/,*4!&33#9,/,*4!.0%1$&'*,9,/,*4!#!1$01$,#!(#'(2%!2',.#!*,%1/,.,**,%#F2&!
,'3,',(#(&!'0'!.0%1$&'*,9,/,*!,'F2#%4!*&-!&X#&F2#9,/,*g!@1#%"$!-.!*!%,!6!,+%#"%,#6)'$24!E+6K
"#,-.2"!+6#%#I%,!6!,+4!.#1;!V<4!1;!JQKA; 
^ST!e<'3/2,(!W&2*!1&$!'#(2$#%!,'!$#(,0'&%;!"#(,0!#((0//,(2$!1&$!'#(2$#%!,'!W&2%;!W&2*!&*(!
#%0$4!&33,.,&'*4!./#$,(#*4!/2X;!O#(2$#!&*(!#%#9,/&4!09,&.(2%4!,5',*!&(!#$-0$;!"#(,0!&*(!#%#'*4!
$"8-#2%".+!"'11*./+!"'1+*+4*%")*+*22#41-%")+#%+*+f#'+-55".-4*%")\+P1#%"$!-.!*!%,!6!,+%#"%
,#6)'$24!1#%,!6!,!%#I!)"#6"!20.#1;!<4!1;!Qb]A; 
^RK! ed0.! 1$,'.,1,2%! ! &*(! (&'&'-2%! 3,$%,(&$4! F20-! W&2*! &*(! #2.(0$! '#(2$#&4! *&'*2*! &(!
0.2/0$2%!&(!&,2*!+&$,(#(,*!&(!&+,-&'(,#&!F2#&!&*(!,'!,1*,*!&(!*&.2'-2%!,1*#L!1$0,'-&!F20-!
+&$,(#*!+&$,(#(,!'0'!.0'($#-,.,(4!&(!90',(#*!90',(#(,!'0'!.0'($#!10',(2$4!&(!+&$92%!W&,!F20-!
&332'-,(2$!!1&$!#$(,.2/0*!'#(2$#&4!F2#&!,//,2*!%#'2*!&*(!&(!,'*($2%&'(2%!@'#(2$#!&',%!#2(!
&*(! W&2*! ,1*&4! #2(! -,+,'#! +,$(2*! ,'! $&92*! ,1*,*! %#',3&*(#(#A4! '0'! 0110',(2$! +&$90! W&,4!
F2#.2'F2&!&X!#/,#!1#$(&!+&/!1$,'.,1,0!1$0+&',#(g!@@',,2%"#$,!6+$',%,#"2-4H)!*+$',4!<<4!\Q!
J(!9#6"!24!1;!QKQA! 
^RQ! eG&'*! *21&$! 0%',#! W&2*! &*(;! G&'*! ,'*,(#! 0%',92*! '#(2$#;! G&'*! 0%',#! 1&$+#-&'*!
$#(,0;!W&2*!-,.(#(!&(!0$-,'#(;!O#(2$#!&X&F2,(2$!#(F2&!3#.,(;!"#(,0!.0'(&%1/#(2$!&(!-,*.2$$,(;!
W&2*! &*(!%0'#*! 0%',2%!'2%&$0$2%! 30'*4! *,%1/,.,(#*! 0%',*!%#5',(2-,',*! &(! .0%10*,>
(,0',*!*29*(#'(,#4!&(!&X.&//&'(,#!*21&$!0%'&!%0%&'(2%4!,''2%&$#9,/&4!,%%&'*2%;!O#(2$#!
&*(!'2%&$2*!'2%&$#9,/,*4!%#5',(2-0!%&'*2$#9,/,*4!%0%&'(2%!#((,'5,9,/&!!@1#%"$!-.!*!%,!K
6!,+%#"%,#6)'$24!1#%,!6!,!%#I!)"#6"!24!.#1;!<!1;!Qb]A;! 



 220 

5&*4-.*+1#55&*4-.*+1#5+.'41'/+ $#+4'4+,+ 5&*4-.*+ $%#$$*g^RJ;![!#'.0$!1,j!1$&>
.,*#%&'(&M!eH#!'#(2$#!:!W,0!'&//&!.0*&g^Rb4!.0%&!*,!&*1$&**&!B+,.&9$0';!

!W,0!:!e,/!1$,'.,1,0!,'(&$'0!-&/!%0+,%&'(04!.,l!.8&!#112'(0!:!'#(2$#!,'!
*&'*0!1$01$,0g^R^;!

C0%&!:!10**,9,/&!#//0$#!*(#9,/,$&!/#!-,33&$&'7#!($#!W,0!&!O#(2$#m!eO&"4->
+&$*04!-,.&!?$2'04!'0'!:!/#!O#(2$#!#((2#(#4!.,l!1&$!.2,!&**#!12l!&**&$&!,'!#((0!&!
*29,(0L!%#!'&/!*20!*+,/2110!,'!05',!-#(0!%0%&'(04!'&//&!*2&!*,'50/&!#7,0',!&!
1#$(,4! '&//&! *2&! 1$01$,&(E! &! *,'50/&! &'(,(E4! ,'! 5&'&$#/&! '&//&! *2&! 69;A8!%#',>

                                                 

^RJ! e`D03,#aU#/%&'(&! -2%F2&! F2&/! -,04! .0%&! #9*0/2(04! '0'! 8#! .8&! 3#$! .0'! '0,4! %#! 1&$!
F2#'(0!*,!.0%2',.#!#//,!&33&((,!-&//#!'#(2$#4!&(!:!1,j!,'(,%0!#!F2&//,!.8&!/#!'#(2$#!,*(&**#L!-,!
.*4-#)*+23#+$#+ 5"-+4'4+,+ 5*+4*%")*+ -$%#$$*/+2#)%'+,+ 5*+4*%")*+1#+ 5*+4*%")*@+#%+,+ 5&*4-.*+1#+
5&*4-.*+1#5+.'41'/+$#+4'4+,+5&*4-.*+-$%#$$*g!@@-2**!+%9#%.2%8#)"!2%"$!+6526"#4!-,#/050!b4!1#$(&!
<<4!1;!^JSA; 
^Rb!H#!.,(#7,0'&!:!($#((#!-#!2'!.0'(&*(0!,'!.2,!?$2'0!.$,(,.#!B+,.&9$0'!@+;!'0(#!^JSA!!1&$!#+&$!
.0'*,-&$#(0! ,'3&$,0$&! #//#!%#(&$,#! @e*(#9,/&4! &(&$'#4! 1$05&',($,.&4!%#-$&gA!'0'! *0/(#'(0! /#!
30$%#!#..,-&'(#/&4!%#!#'.8&!!/#!30$%#!*0*(#'7,#/&!e.0%&!F2&//#!.8&!:!1#$(2$,(#!&!'0'!1#$>
(2$,*.&4! 30'-#(#! &! '0'! 30'-#g4! .0*,..8h! 1$,'.,1,0! -,+,'0! +,&'&! -,.8,#$#(0! &$$0'&#%&'(&!
*0/(#'(0! /#!%#(&$,#! ! @1#% .2% *2')2% -$!6*!-!+% #"% '6+4! -,#/050! b4! 1;! QTQA;! <'!@-2**!+% 9#..2% 8#)"!2%
"$!+6526"#!,/!-,*.0$*0!%20+&!-#//&!.0*&!&!-#//#!/0$0!*2-2*!"U%-&/!-,+,'04!,/!F2#/&!:!*n!'&//&!.0*&!
(2((&4!%#!,'!.,#*.2'#!*&.0'-0!/#!1$01$,#!.#1#.,(E!&!%,*2$#;!H&!1#$0/&!-,!D#2/,'04!eW2%F2&!
'#(2$#! &*(! -&2*! ,'! $&92*g4! $,#**2%0'0! 2'#! .0'*,-&$#7,0'&! -,! I,0+&4! *&.0'-0! .2,! e5/,!
*4-.*5-+ #+ (-*4%#+ $'4+ ?-?-+ #00#%%-+ 1-+ 4*%")*/+ 5*+ !"*5+ 4*%")*+ blm+ 4'4+ ,+ *5%)'+ 23#+ 1-'+ 4#55#+
.0*&g4!&!*0//&.,(#'0!/#!*1,&5#7,0'&!-,!D03,#4!*&.0'-0!.2,!e<--'+%"%%'+blm+,+-4+%"%%#+5#+2'$#g/+
e9&'.8h!'0'! (0(#/%&'(&4!%#! ,'!#/($&!1,j!&!%&'0!&..&//&'(&%&'(&g! @-,#/050!b4!1#$(&! <<4!1;!
^Q\A;!O&/!1#%.2%*2')20%-$!6*!-!+%#"%'6+4!/#!10*,7,0'&!-,!?$2'0!:!.8,#$,(#!-#!U&03,/0;!ec2&*(0!
?"'5#+ -5+T'5*4'/+23#+,+"4'+-4%#55#%%'+23#+1:+5&#$$#)#+b*m+'94-+2'$*+blm@+"4*+*4-.*+#+1$,'>
2-(-'+0').*5#/+23#+$-+0*+#%+-40').*+'94-+2'$*+blm@+"4*+.*%#)-*/+1#55*+!"*5#+?-#4+0*%%*+#+0')>
%#(#! 05',! .0*#4! .8,#%#(#! -,! (2((,! $,.&((0! -&! /&! 30$%&g! @-,#/050! b4! 1;! QRTA;! H#! %#(&$,#!
-2'F2&! 1&$! ?$2'0! '0'! :! 1$,'.,1,0! #**0/2(04! .0%&!1&$!B+,.&9$0'L! &! /#! '#(2$#! 12l! &**&$!
1#%%*+f-'+ -4+!"*4%'+?-+$-+#$()-.#+ 5&*%%'+#+$'99#%%'+1#55*+2)#*7-'4#+#+ 5*+('%#47*+1*+!"#$%-+
1#$(&.,1#(#!#/!.$&#(0;!H#!-,*(,'7,0'&4!*&!12$!#%9,52#4!5/,!1&$%&((&4!,'!*&-&!1$0.&**2#/&4!-,!
1$0./#%#$*,!3&-&/&4!*&!'0'!#!C$,*(04!#/!W,0!-&//#!($#-,7,0'&!.$,*(,#'#;!eH#!*2#!1$#**,!(&0$&>
(,.#!k!0**&$+#!?&,&$x#/(&*!k!$,#//#..,#!.0'(,'2#%&'(&!,/!.$&#(0!#,!.+3+!4!#/!6+')!&!F2,'-,!#//0!
*(&**0! N'0! .8&! :! *&'7#! 30'-#%&'(0! &-! :! 30'-#%&'(0! -,! #/($0L! #%9,(,! .8&4! '0'0*(#'(&!
5&-..*4#47*/+ $'4'+ (#)+ 5*+ 5')'+ #$$#47*+ %)*$.&'-&'(,! (#'(0! $,*1&((0! #//#! '#(2$#! F2#'(0! #,!
.+3+!g!@{;!?[<["{BHU[D4!:9#6"!"U%#%9!55#$#6D24!.,(;4!1;!JJ\A; 
^R^!eO0'!&*(!W&2*!+&/!,'(&//,5&'(,#!&X(&$,0$!.,$.2%$0(#'*!&(!.,$.2%-2.&'*L!-,5',2*!&',%!,//,!
-&9&(!&**&! ,'(&$'2%!1$,'.,1,2%!%0(2*4!F20-!&*(!'#(2$#!1$01$,#g!@1#%!,,#6)+%#"% !66',#K
$28!.!8')0!/,9;!\4!.#1;QJ4!1;!Q\RA;!<'!1#%,+629#0%6',#$+%#"%5!3'$24!$,10$(#'-0!/&!.,'F2&!5$#-#>
7-'4-+1#55*+)#*5%:+1#-+e(5*%'4-2-&4!&!/#!-,*(,'7,0'&!!($#!,/!-$!6*!-!+4!,/!,+"+!&!,/!%0-0!-,!01&$#$&!
-&/! 1$,'.,1,04! 0**&$+#M!! e[/&%&'(#! %0+&'(2$! %09,/,(&$4! B*($#! %0+&'(2$! *(#9,/,(&$4!
<'(&//,5&'(,#&!%#'&'(!*(#9,/,(&$4!W&2*!&*(!*(#(2*;!D&-!8#&.!9&'&!*2'(!-,.(#4!F2#'-0!*2'(!1&$!
#-.0%%0-#(#%! .0'.&1(#! %&(#180$#%g! @.#1;! ]4! 1;! ^KTA4! ,'! #/($,! (&$%,',4! F2&*(#! 5$#-#>
7,0'&4!F2&*(0!1$0.&**04!3*+-5+$"'+0'41*.#4%'+4#5+()-42-(-'+()-.'/+'$$-*+4#55&"4-%:+23#+%"%%'+
2'.()#41#c+[f#"$+#$%+"4-%*$+#%+-($*+(5#4-%"1'\; 



 221 

0#$%*7-'4-+#$%#)-')-/+#$$*+,+$'5'+5&'.8)*+1#5+<)-42-(-'+()-.'g^R\;!H#!(&'(#7,0'&!
,+ 1-+ 2'4%)*(('))#+f-'+ *55*+ 4*%")*+ 2'.#+ 5&-40-4-%'+ *5+ 0-4-%'/+.*+ C)"4'+ 5*+ *5>
/0'(#'#! *29,(0;!",1&(&'-0!&! *&%1/,3,.#'-0!#/F2#'(0!C2*#'04! &5/,! *.$,+&M!e<0!
)-2'4'$2'+5&"4-?#)$'+%"%%'+-40-4-%'/+('-23=+-4+#$$'+4'4+2-+$'4'+5-.-%-/+2'40-4-+#+
$"(#)0-2-#@+.*+)-2'4'$2'+*423#+ 5&"4-?#)$'+4'4+%'%*5.#4%#+ -40-4-%'/+ -4+!"*4%'+
F2#/*,#*,!1#$(&!'&!1$&'-,#%0!:! 3,',(#4! &! .,#*.2'0!-&5/,! ,''2%&$&+0/,!%0'-,!
.8&!&**0!.0'(,&'&!:!3,',(0;!<0!$,.0'0*.0!W,0!(2((0!,'3,',(0!10,.8h![5/,!:!(2((0!,'!
(2((0! ,/!%0'-0!&! ,'!%#',&$#! ,'3,',(#!&!(0(#/&! ,'!.,#*.2'#!1#$(&!-,!&**0;! <'!.,l!
#95-+$-+1-$%-49"#+1*55&"4-?#)$'+-40-4-%'/+-5+!"*5#+,+%'%*5.#4%#+-4+%"%%'/+.*+4'4+
'&//&!*2&!1#$(,!@*&!*05'+)-9"*)1'+*55&-40-4-%'+$-+('$$'4'+23-*.*)#+(*)%-i/+!"*5-+
10**,#%0!,'!&**0!.0%1$&'-&$&g^R];!c2,4!&+,-&'(&%&'(&4!:! ($#..,#(#!.0'!.8,#>
)#77*+5*+1-00#)#47*+%)*+5&*$$'5"%'+-40-4-%'+#+5&-40-4-%:+('%#47-*5#/+.*+(#)+!"#$%'+
,+2*1"%'+-5+2'42#%%'+1#55&-40-4-%:+*%%"*5#/+-1#4%-0-2*%*+2'4+5&*$$'5"%';+O&N4-?#)>
*0!'0'!:! ,'3,',(0! *0((0! (2((,!5/,!#*1&((,4!%#!:! *0/(#'(04!1&$! .0*n!-,$&4! &*(&$'#>
%&'(&!1$,+0!-,!.0'3,',;![**0!:!e2',(#*!.0'($#.(#!,'!1/2$,92*g4!,'3,',(#!%#!'0'!
e(0(#/%&'(&g^RS;! <'! (#/! .#*04!1&$l4!'0'!:!10**,9,/&! ,-&'(-0-2*)5'+ 2'4+ 5&*$$'5"%'+
$#47*+ )#41#)#+!"#$%&"5%-.'+)#5*%-?'/+'+ $#47*+4#9*)#+ 5#+ $"#+ )#*5-+()'()-#%:;+E+
'0'! $-+ ("K+ (-A+ 4#..#4'+ (*)5*)#+ 1-+ e(*)%-&! 1#55&N4-?#)$'/+ .0*#! .8&! ?$2'0!
*(&**0!#++&$(&M!e$#+(")/+)#0#)#41'$-+*55&-40-4-%'/+('$$'4'+#$$#)+23-*.*%#+(*)%-g;!
D,!12l!-,$&! .8&!F2#/*,#*,! #33&$%#7,0'&!-,! #**0/2(&77#!0!-,! $&#/(E! *0+$#%0'>
1*4*+1-+f-'/+ 2'.#+4#9*7-'4#+1#55&-40-4-%:+ 1#55&"4-?#)$'+ #$2#+ 9-:+1*-+ 2'40-4-+
.8&!?$2'0!8#!10*(0!#//#! 3,/0*03,#;![!.0%&!.0'($#--,7,0'&! ,'(&$'#4!'0'!&/,%,>
'#9,/&! .0'! ,/! *&%1/,.&! $,3&$,%&'(0! #//#! .0,'.,-&'7#! -&5/,! 0110*(,4! 10,.8h! ,/!
)-0#)-.#4%'+1#?#+#$$#)#+#.(-)-2*.#4%#+.'%-?*%'+#+5&*00#).*7-'4#+,+*?*47*%*+
'&//#! *3&$#! -&//#! 3,/0*03,#4! *20'#'0! /&! 1#$0/&! -&/!O0/#'0M! eY&$.,l! ,/! Y&$3&((0!
$#.(5-2#.#4%#/+ #+(#)+ $=+*423#+*$$'5"%*.#4%#/+ ,+ 5&"4'+ ,'3,',(04!-,! .2,!'0'!.,!
12l!&**&$&!',&'(&!-,!%#55,0$&4!'h!-,!%,5/,0$&;![**0!:!2'0!&!0+2'F2&! (2((04!
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^RR!e<-&0!1&$3&.(2%!*,%1/,.,(&$!&(!1&$!*&!&(!#9*0/2(&!&*(!2'2%!,'3,',(2%4!F20-!&(!F20!'&F2&!
%#t2*!&**&!10(&*(!F2,11,#%4!'&F2&!%&/,2*;!d0.!&*(!2'2%!29,F2&!(0(2%4!W&2*!'#(2$#F2&!
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.-4-.'/+ -40*%%-+ 2&,+ -5+ .-4-.'+ P,!6!,',A! *&%1/,.&%&'(&! &! #**0/2(#%&'(&4!
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#"%,#6)'$24!1#%,!6!,!%#I!)"#6"!24!.#1;!q4!1;!QSJA; 
^TQ!eG,',%2%!'#(2$#&!*&2!$&#/&4!2(!%,$&!,'3$#!*&'*,9,/&!%,',%2%!.0'($#.(2%!*,(4!'0'!&*(!
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&(!&**&'(,#!0%',*4!,(#!&(!%,',%2%!!(2%!5&0%&($,.#&!(2%!18i*,.#!F2#'(,(#(,*g;!W#/!%0%&'>
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+,&'&! ,'(&*0! ,'! -2&!%0-,M! eG,',%2%! -21/&X! ,'! 80.! 1$010*,(0! ,'(&//,5,%2*M! #/(&$2%! ,'!
1/#'0! F20-! &*(! 12'.(2%4! #/(&$2%! ,'! *0/,-0! F20-! &*(! #(0%2*g! @=$"!*'.!! 29(#$)')% ,2"4#K
,2"!*+)4! G&%9$2%! <<<4!1#% ,!6!,+4! 1;! JJA;! </! 12'(0! ,'(&*0! .0%&! (&$%,'&4! ,'+&.&4! 8#! 2'!
*,5',3,.#(0!12$#%&'(&!/05,.04!&-!:!-,*(,'(0!-#/!12'(0!,'(&*0!.0%&!%,',%#!1#$(&M!eY2'.(2*!
F2,!&*(!(&$%,'2*!!'&F2&!F2#'(2%4!'&F2&!%,'2*!#/,F204!'&F2&!%,',%2%!&*(4!&(!(2'.!-,*(,'>
52,%2*!#!12'.(0!F20-!&*(!%,',%#!1#$*4!-2%!.2%!,//0!.0'+&',(!,'!&0!F20-!'&2($,2*!#/,F2#!
1#$*!&*(g! @!8!9CAL!1&$.,l4! .0$$&((#%&'(&!1#$/#'-0M!e12'.(#4! /,'&#*!&(! *21&$3,.,&*4!F2#&! *2'(!
(&$%,',4!%,',%#! '2'F2#%! #11&//#9,*g! @!8!9;4! 1;! J\A;! D,! ($#((#! ,'3#((,! -,! 5$#'-&77&4! -,! .2,!
-,$&!5$#'-&77#!%,',%#!:!2'4%)*11-7-'4#c+[!"*.?-$+-4+?'2#+4'4+*((*)#*%/+-4+$#4$"+%*.#4+
#$%+2'4%)*1-2%')-*+1-2#)#\+P!8!9;A; 
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,'3,',(0;!<'!&**#!,/!1$,'.,1,0!'0'!:!#/($0!.8&!/#!3,'&4!10,.8h!,/!.&'($0!:!0+2'F2&;!
W,! .0'*&52&'7#! &**#! :! e.&'($0! ,'3,',(0L! &! F2&*(0! *(&**0! .&'($0! :! -,#%&($0! &!
.,$.0'3&$&'7#g;! e</! .&$.8,0! ,'3,',(0! &! /#! $&((#! ,'3,',(#4! .0%&!12$&! ,/! -,#%&($0!
,'3,',(04! /#! *21&$3,.,&! 0! #$&#4! ,/! .&'($0! &! (2((0! ,/! $&*(0! '0'! -,33&$,*.0'04! .0*n!
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,',M! e%#X,%2%!',8,/!#/,2-!&*(4!F2#%!%,',%2%g^TR;!C,l!'0'0*(#'(&!?$2'0!
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*,!.0'30'-0'0!,!.0'.&((,!-,!,'3,',(E!#((2#/&!&!#**0/2(#4!-,!,'3,',(E!&!-,!/,%,(&;!H#!
5')'+2'40"$-'4#+,+ %*4%'+(-A+4*%")*5#+(#)+ -5+ 0*%%'+23#+ 5&-40-4-%:+*%%"*5#+,+2'.>
1$&*#!,'!05',!%0%&'(0!-,!F2&//#!10(&'7,#/&4!&!#-!&*&%1,04!,/!.&$.8,0!,'!F2#/>
.8&!%#',&$#!:!.0%1$&*0! ,'!05'2'0!-&,!10/,50',!.8&! (&'-0'0!#! /2,;!G#!*&! ,/!
.&$.8,0! 12l! &**&$&! #'.0$#! .0%1$&*0! @#'.8&! *&! '0'! -&/! (2((0! &*#((#%&'(&A!
.0%&!1$,'.,1,0!0!,',7,0!-&,!10/,50',4!'0'!:!10**,9,/&!.0'*,-&$#$/0!1$,'.,1,0!0!
.0,'.,-&'7#!-&,!.0'($#$,!1&$!5/,!#'50/,!#.2(0!&!0((2*04!1&$!/#!$&((#!&!/#!.2$+#4!&!
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($,.8&;!B//0! *(&**0!%0-0! /#! *3&$#!'0'!12l!&**&$&! .0'*,-&$#(#!1$,'.,1,0!-&//#!
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($#'*3,',(0! &! ,'3,',(04! ,/! 12'(0! ,'! 1$#(,.#! 3#! .0'30'-&$&! ,/! O0/#'0;! [5/,! /0!
-4%#41#+2'.#+$#+0'$$#+5&"4-%:+1#55#+('%#47#/+#+0')$#+*423#+5*+2'.(5-2*7-'4#+1-+
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.8&!2'!12'(0!,'!%0+,%&'(0L!/#!*21&$3,.,&!>!2'#!/,'&#!,'!%0+,%&'(0L!,/!.0$10!>!
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C2*#'04!'0'!:!#**0/2(04!%#!$&#/&>&%1,$,.0\KS!6=<=8;!eB/!/,%,(&!@29%#I"$#,',A!*,!
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#(F2&!(0%,*!*,'&!3,'&!/0.&'(2$p!<%1#$,*!#(F2&!1#$,*!-,*.$,%,'#4!*,%1/,.,*!#(F2&p!W21/,4!&(!
#&F2#/,*!%#,0$,*F2&!#(F2&!%,'0$,*g!@!8!9C0%1#%,!6!,!%#I!)"#6"!24!.#1;!V<<4!1;!Q\S!A; 
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(&,*(#L!(2((#+,#!'0'!'&/!*&'*0!.8&4!.0%&!C2*#'04!&5/,!*,#!#/!-,!*01$#!-,!F2&*(,!
(&$%,',! .0'+&'7,0'#/,! &! '0'! -&/! (2((0! .8,#$,! '&/! *,5',3,.#(0! (&$%,'0/05,.0!
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!
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2'!#/($0!.&'($04!%&'($&!/#!(&$$#!*,!(&$$&99&!#//#!1&$,3&$,#!-&/!'0*($0!0$,770'(&;!
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.0'*2&(2-,'&!.,!,'-2.0'0!#!1$&*2110$$&!2'!.&'($0;!eW#!9#%9,'0!>!-,.&!?$2>
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 233 
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2'4'+ *95-+ *)9'.#4%-+ )-(')%*%-;+ E95-+ 0'41*+ 5&*$$'5"%*+ *$$#47*+ 1-+ 5-.-%-+ 1#55&">
',+&$*0! 1$01$,0! *2! .,l! *2! .2,!C2*#'0! 30'-#+#! /#! *2#! ,'3,',(E! $&/#(,+#4! 0**,#!
$"55*+ )#5*7-'4#+ %)*+ 5&"4-?#)$'+#+f-';+O&-40-4-%'+<)-42-(-'+()-.'+e-0+&+#!1$0>
1"))#+5&"4-?#)$'/+'+(#)+.#95-'+1-)#/+1#?#+$#.()#+()'1")5'+-40-4-%'g\JS;!C0%&!
e&33&((0!-,!2'#!.#2*#!,'3,'-%*+#+()-42-(-*%'g+5&"4-?#)$'+]1&$!/#!*2#!.0$10$&,(E!&!
,+9')!-&+&!&**&$&!,'3,',(#%&'(&!,'3,',(0g\JR;!<'!F2#/,(E!-,!.#2*#!3,'#/&!0!(&$%,>
                                                                                                                                                                  

-&+&!#+&$/0!1$0-2((0!(#/&4!0!@1&$!1#$/#$!%&5/,0A!1$0-2$/0!*&%1$&!(#/&4!&!-#//#!.0'-,7,0'&!
-&/!%0-0!'0*($0!-&!,'(&'-&$&g; 
\J\! eN'-&! &X! 1#$(&! 82t2*! 10(&'(,#&! '#(2$#/,*! &*(! ,'3,',(2%4! 2(! ,%#5,'#(,0! F2#'(,(#(&%!
F2#'(,(#(,! #--&'-0! '0'! F2,&*.#(4! '&F2&! ,//,! (&$%,'&(2$! ! -,%&'*,0! *,%1/,.,(&$4! &(! #/,F2,-!
&X($#! %2'-2%! ! '&F2&#(! '0'! 3,'5&$&4! *,+&! +#.22%! *,(! ! ,//2-4! *,+&! 1/&'2%g! @=*$+"!),')%
*2,+#$2*#6)!)4!B$(;!JQ4!1;!QQSA;! 
\J]! eD,!#! ,'3,',(2%!2',+&$*2%!1$03,(&'(&!F2#&$#(2$4!29,!&*(!2',+&$*2%m! <'! ,'3,',(0! *1#.,0!
$&*10'-&90;!N9,!&*(!,'3,',(2%!*1#.,2%m!O2*F2#%!29,!*,(!(&$%,'2*M!29,F2&!*,'&!(&$%,'0L!
'&F2&!&*(!F20-! (#'(,! *1#.,,! (&$%,'2%!F2#&$#*!.0%1/&.(&'(&%4!+&/!#/,2-!*1#.,2%! ,'!F20!
.0//0.&(2$!&(!#!F20!$&.,1,#(2$;! `;;;a![X($#!2',+&$*2%!'0'!&*(! /0.2*4!'&F2&!*1#.,2%4!'&F2&!
+#.22%4!'&F2&!.0$12*g!@1#%!,,#6)+%#"%!66',#$28!.!%8')4!/,9;!b4!.#1;!Q4!1;!bQRA; 
\JS! ef'('+ *?#)+ 1#%%'+ 5&"4-?#)$'+ 1'?#)+ #$$#)#+ -40-4-%'+ blm+ )#$%*+ ')*+ ()'?*)5'+ #+ 1*55#+
.,$2'$%*47#+ 1#55&#00-2-#4%#+ 23#+ 1#?#+ *?#)5'+ ()'1"%%'+ %*5#/+ '+ P(#)+ (*)5*)+.#95-'i+ ()'1")5'+
*&%1$&! (#/&4! &! -#//#! .0'-,7,0'&! -&/! %0-0! '0*($0! -&! ,'(&'-&$&g! @!"# $%&'(&'&)*+# ,'&-"./*# "#
,+69!4!-,#/050!Q4!1;RbA; 
\JR! e[! *#11,#%0!.&$(0! .8&! &**&'-0!&33&((0! &!1$,'.,1,#(0!-#!2'#! .#2*#! ,'3,',(#! &!1$,'.,1,0!
,'3,',(04!-&+&!*&.0'-0!/#!.#1#.,(E!*2#!.0$10$#/&!&!%0-0!*20!&**&$&!,'3,',(#%&'(&!,'3,',(0g!
@72%*#62%9#%.#%E#6#$!/+1-*5'9'+Y/+(;+FhFi;+O&-40-4-%#77*+1#5+()-.'+()-42-(-'+#+1#55&"4-?#)$'+,+
-,%0*($#(#!-#!?$2'0!.0'($0!/#!(&0$,#!-&,!.,&/,!-,!B$,*(0(&/&!'&/!!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&+#!
-,#/050! \! ,'! .2,! *,! '&5#! ,/! '2%&$0! /,%,(#(0! -&,! %0(0$,! eD0'! -2%F2&! ,'3,',(,! %09,/,! &!
%0(0$,4!/,!F2#/,!(2((,!*&!$,-2.0'0!#!2'!1$,'.,1,0!1#**,+0!&(!#!2'!1$,'.,1,0!#((,+04!.0%&!05',!



 234 

'#/&! ,/! Y$,'.,1,0! 1$,%0! 12l! $,+&/#$&! /#! *2#! 1&$3&7,0'&4! 0**,#! 12l! *+0/5&$*,4!
&*1/,.#$*,!*0/(#'(0!,'!2'!2',+&$*0!,'3,',(0;!eI$#7,&!#5/,!,''2%&$&+0/,!5$#-,!-,!
1&$3&7,0'&! .8&! &*1/,.#'0! /#!W,+,'#4! &..&//&'7#! ,'.0$10$&#! #(($#+&$*0! ,!%0-,!
-&//#! .0$10$&,(E4!-&990'0!&**&$.,! ,''2%&$&+0/,! ,'-,+,-2,4!F2&*(,!5$#'-,!#',>
.*5-/+ "4'+ 1#-+ !"*5-+ ,+ 5*+ 4'$%)*+ %#))*+ blm@+ (#)+ 2'4%#4#)5-+ -4+ $=+ '22')$&! 2'0!
*1#7,0!,'3,',(0g\JT;!O0'!9,*05'#!#%%&((&$&!.8&!,/!Y$,'.,1,0!1$,%0!*,!&*#2$,*.#!
>! &**0! :! ,'3,',(0L! 0! .8&! '0'! +05/,#! $,+&/#$*,! ,'(&$#%&'(&! >! &**0! :! ,/! 9&'&!
*$$'5"%';+ E+ %"%%*?-*+ 5&-40-4-%:+1#5+ <)-42-(-'+()-.'+ ,+ $'5%*4%'+"4+('$%"5*%'\bK4!
%&'($&!/#!*2#!#**0/"%*+8'4%:+#$-9#+-5+)-2'4'$2-.#4%'+1-+!"*52'$*+1&*5%)'/+'$$-*+
-&//#!$&#/&!-,33&$&'7#!($#!H2,!&!/#!'#(2$#;!<'0/($&!>!#'(,.#!&!#!'0,!'0(#!-0%#'-#!
>!2'.#+$(-#9*)#+'+)-1"))#+*+ -55"$-'4#+ 5&-42'.(5#%*+ -40-4-%:+1#55&"4-?#)$'/+ 23#+
-,*.&'-&!-#//#!*2#!$&#/&!&*1/,.#7,0'&m!

<#)2-K/+ 5&"4-?#)$'+ ,+ -40-4-%'+ -4+ ()-.'+ 5"'9'+ #+ -44*47-%"%%'+ ('-23=+ ,+
5&#$(5-2*7-'4#+1#5+<)-42-(-'+()-.'+-40-4-%'/+-4+$#2'41'+5"'9'+('-23=+,+-40-4-%'+
*1#7-*5.#4%#;+ P$&-4%#41#/+ -5+ ()-.'+ e('-23=&! .0%1$&'-&! ,/! *&.0'-0A;! H#! *2#!
,'3,',(E!*1#7,#/&!-&+&!&**&$&! ,'(&*#!.0%&!%#(&$,#/&4!'&//#!'#(2$#4! ,'3#((,4!'0'!
2&,+?"'%';+d*+2'.#+.*-+4'4+2&,+?"'%'/+$#+%"%%'+,+0').*%'+1*+*%'.-_+E((")#+
-0+$&99&$0! &**&$&! ,%%#'.#9,/,! ,! +20(,! ,'(&$#(0%,.,4! -#(#! /#! 30$%#! *3&$,.#!
6=<:8! 1#95-+ *%'.-;+ C)"4'+ )-#.(-#+ !"#$%-+ ?"'%-+ 2'4+ "4&*5%)*+ .*%#)-*/+ 5&#%#)#;+
R"%%*?-*+ *423#+ )-9"*)1'+ *55&#%#)#+ 1'?)#88#+ ()#$#4%*)$-+ 5'+ $%#$$'+ ()'85#.*;+
C)"4'+ )-."'?#+ %*5#+ ()#$"(('$-7-'4#+ (#)23=+ )-2'4'$2#+ 23#+ 5&#%#)#+ ,+ -.(*5>
1#9,/&4!1&$+#-&!&!#++0/5&!(2((#!/#!%#(&$,#!0$,5,'#$,#;!eO&#%#)#+,+5'+$%#$$'+23#+-5+
.,&/0M!+20(&77#4!#**0/2(#!*1#7,#/,(E;![**0!:!-,332*0!'&,!.0$1,!&!#++0/5&4!,'3,',(04!
(2((,! ,! .0$1,g\bQ;+O&#%#)#+,+.*%#)-*+"4*/+'44-(#)?*$-?*/+2'4%-4"*/+e2'2%!.0'>
(,'22%g\bJ4! 1$,%#! %#',3&*(#7,0'&! 0! 1$,%#! -,33&$&'7,#7,0'&! -&/! Y$,'.,1,0!

                                                                                                                                                                  

'2%&$0!*&!$,-2.#+*55&"4-%:@+#+5&-40-4-%'+4".#)'+#+5&"4-%:+2'-42-1'4'@+#%+-5+$"..'+*9#4%#+#+
10(&'(&!3#$&!,/!(2((04!.0'!,/!10**,9,/&!&**&$!3#((0!,/!(2((04!.0,'.,-&'0!,'!2'0g;!!eC0**n!-#!2'!
%0(0$&! 2',+&$*#/&! ,'3,',(04! ,'! 2'0! *1#.,0! ,'3,',(04! :! 2'!%0(0! 2',+&$*#/&! ,'3,',(0! -#! .2,!
-&1&'-&'0!,'3,',(,!%09,/,!&(!,'3,',(,!%0(0$,4!-&!F2#/,!.,#*.2'0!:!3,',(0!-,!%0/&!&(!&33,.#.,#g!
@1;!bbTA;! 
\JT!!"#$%&'(&'&)*#,'&-"./*#")#,'*4!-,#/050!Q4!1;!SS; 
\bK! e[/1,'0! k!f-)#.'+ 23#+ !"#$%'+.'41'+ 0-4-%'+ blm+ 2'.()#41#+ 5*+ (#)0#77-'4#+ + 1#+ %"%%#+
.0*&;p!=,/0(&0!k!Y0**&(&!-,$/04!%#!'0'!5,E!1$0+#$/0M!1&$.8h!,/!%0'-0!.8&!:!,'!F2&*(0!*1#.,0!
3,',(04! .0%1$&'-&! /#!1&$3&77,0'&!-,! (2((&!F2&//&! .0*&! 3,',(&! .8&! *0'! ,'!F2&*(0! *1#.,0L!%#!
4'4+9-:+1#55&-40-4-%#+23#+('$$'4'+#$$#)&4!,'!#/($,!*1#.,,!,''2%&$#9,/,g!@!8!9CA; 
\bQ!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!^4!.#1;!Q^4!1;!SR; 
\bJ!eV#.22%!&*(!#!.0$10$,92*!*&1#$#(2%4!,1*,*!,%9,9,(2%4!2'2%!.0'(,'22%g!@=*$+"!),')%
*2,+#$2*#6)!)4! C#(#/052*4! 1;! SbA;! O&*4*5-$-+ 1#5+ 2'42#%%'+ 1-+ ('+"+4! .8&! ?$2'0! $,(,&'&! *,#! /0!
*(&**0! .8&! )-2D!+4! *,! *+,/211#! '&5/,! #$(,.0/,! bQ4! b]4! bS4! ^T4! ]K4! SJ4! -0+&! ,/! $#110$(0! 3,',(0>
,'3,',(0!+,&'&!#'#/,77#(0! ,'!$&/#7,0'&!#//#!10*,7,0'&!#$,*(0(&/,.#4!1&$!*0((0/,'&#$&! /#!'&.&*>
$-%:+1#55*+1-$%-47-'4#+ %)*+ 2')('+#+ $(*7-'/+ 2'.()#$'+#+ 2'.()#41#4%#/+ #+ 5&-.('$$-8-5-%:+ 23#+



 235 

1$,%0! .8&! #2(0$,77#! #-! #**&$,$&! .8&! &**0! :! e(2((0! ,'! (2((0g\bb;! O0'! *,! 12l4!
$#2'41'+ C)"4'/+ ()#$"(('))#+ 5&#$-$%#47*+ 1#5+ ?"'%'+ *$$'5"%'/+ '$$-*+ 1-+ "4'+
*1#7,0!'0'!&(&$&0\b^;!B//0$#! >!&5/,!*,!#++,.,'#!#//#!1$,%#!#'(,'0%,#!-,!)#'(! >!
8-$'94*+ )-2'4'$2#)#+ *423#+ 5*+ 0-4-%#77*+ 1#55&"4-?#)$';+ E+ -4?#2#+ $''0! 3,',(,! ,!
$-49'5-+.'41-+ 23#+2'$%-%"-$2'4'+ 5&"4-?#)$'/+.*+4'4! 5&"4-?#)$'+ $%#$$';+O&"4->
+&$*0! e'0'! :! *0/(#'(0! -5+.'41'/+ 8#4$p+ *423#+ -5+ ?"'%'g+ P5#99-c+ e5&#%#)#&A4! 2'0!
*1#7,0!4'4+ )-#.(-%'+ 0"')-+ 1#5+.'41'/+ e4'4+ )-#.(-%'&! -#!2'#!%#(&$,#! *&'*,>
9,/%&'(&!1&$.&1,9,/&4!-#,! F2#(($0! &/&%&'(,4!%#! .&$(04! $,&%1,(0!-#//#!%#(&$,#!
1$,%#;! D&! &*,*(&**&4! ,'3#((,4! ,/! +20(0! >! ,/!O0/#'0!1#**#! #-! #$50%&'(#7,0',! -,!
.#$#((&$&! &%1,$,.0! >! ,! .0$1,! .#-$&99&$0! &! *,!%20+&$&99&$0! ,'!%0-0! ,'.0%>
1#$#9,/%&'(&!1,j!$#1,-0!-,!F2#'(0!#..#-&!,'!$&#/(E;!

O&"4-?#)$'/+ #$$#41'+ "4-%'%*5-%:+ -40-4-%*/+.*%#)-*5#>*1#7,#/&4! :!%&**0! ,'!
.'?-.#4%'+ 1*5+ $"'+ <)-42-(-'+ ()-.'/+ 1*55&Q4-.*+ N4-?#)$*5#+ 23#/+ 2'.#+ 9-:+
$*((-*.'/+(#)+$'$%*47*+4'4+,+1-$%-4%*+1*55*+.*%#)-*+#1+,+5&*4-.*+1#55#+*4-.#;+
c2&*(0!%0+,%&'(0!:!%#**,%0!1&$!/#!*2#!$#1,-,(E4!0**,#!:!,'3,',(#%&'(&!$#1,>
1'/+#+(#)2-K+,+*423#+*$$'5"%*+!"-#%#;+M#+4#55&"4-?#)$'+4'4+2&,+2#4%)'+#+(#)-0#>
)-*/+ 4'4+ 2&,+ 4#((")#+ .'?-.#4%'+ (")'+ #+ *$$'5"%';+ E$$'+ ,+ 2'.(5#%*.#4%#+
,%%09,/&! &!-,! .0'*&52&'7#!#'.8&!#/!-,! *01$#!-&/! (&%104! :! &(&$'0L!%#!'&//&!
$"#+ (*)%-/+ .#$$#+ -4+ .'%'+ 1*55#+ -41-?-1"*5-77*7-'4-+ 1#55&Q4-.*+ N4-?#)$*5#/+
0**,#!-#//&!#',%&!,'-,+,-2#/,4!&**0!*,!%20+&!,'!*2..&**,0'&4!0**,#!*&.0'-0!,/!
(&%10;!<'!F2&*(0!%0-0!*,!12l!1#$/#$&!-&//0!*10*(#%&'(0!*1#7,#/&!&!(&%10$#/&!
4#55&"4-?#)$'+$0/(#'(0! ,'! $&/#7,0'&!#//&! *2&!1#$(,4!#//#! *2#!&*1/,.#7,0'&!0!#//#!
6=<;8! ,'-,+,-2#/,77#7,0'&! *&1#$#($,.&;!G#! *0((0! F2&*(0! #*1&((0! &! *,5',3,.#(0!
e(2((0!&$$#g4!e0%',#!%,5$#'"g;!O&/!1$0.&**0!+,(#/&! ,/!*&%1/,.&!30$%#!,/!.0%>

                                                                                                                                                                  

#$-$%*+5"'9'+#+%#.('+0"')-+1#55&"4-?#)$'/+5&-..'8-5-%:+1-+!"#$%'+-4+2"-+$-+."'?'4'+95-+-4>
3,',(,!.0$1,; 
\bb!O&#$()#$$-'4#+ ,+ "$*%*+ 1*+ C)"4'+ -4+ 1-?#)$-+ 2'4%#$%-/+ )-0#)-%'+ *55&N4-?#)$'c%!"# $%&'(&'&)*+#
'6!(#$)+%#%,+69!4!-,#/050!Q4!1;!R\!@+;!'0(#!^^QAL!$,3&$,(0!#55&*4-.*+c+1#%.2%*2')2%-$!6*!-!+%#"%'6+4!
-,#/050!^/+(;+FIY@+)-0#)-%'+*55&N4'+c+]O0'!:!.0'($#!$#55,0'&!/#!'0*($#!3,/0*03,#4!.8&!$&-2.&!#-!
"4+()-42-(-'+ #+ )#0#)-$2#+ *1+"4+ 0-4#+ #+ 0*+ 2'-42-1#)#+ -4$-#.#+95-+ 2'4%)*)-+ blm+'41#+4'4+ $-*+
-,33,.,/&! -,! 1&$+&',$&! #! (#'(0! .8&! *,! *#11,#! .0%&! 05',! .0*#! :! ,'! 05',! .0*#g! @!"# $%&'(&'&)*+#
'6!(#$)+%#%,+69!4!-,#/050!\4!1;!b\QA;!eO&'%%-.'/+.*$$-.'/+-42'.()#3#4$-8-5#/+,+%"%%'/+,+(#)+
%"%%'/+,+-4+%"%%'+blm+D5+!"*5#+#$#41'+%"%%#+5#+2'$#+#+2'.()#41#41'+%"%%'+5&#$$#)#+-4+$=/+?-#4#+
#!3#$!.8&!05',!.0*#!*,#!,'!05',!.0*#g!@1#%.2%*2')20%-$!6*!-!+%#"%'6+4!-#/050!\4!1;!JSSA; 
\b^!eV#.22%!*1#.,2%!2(10(&!,'!F20!#.(2!',8,/!*,(4!'0*!'0'!10',%2*4!*&-!*1#.,2%!.&$(&!,'!
F20! %0-0! 2'2%4! %0-0! #/,2-! .0$12*! '&.&**#$,0! .0'(,'&#(2$4! F20-F2&! 1$,%0! #9! #&$&!
$&1/&$,!'#(2%!&*(;![*(!&',%!'09,*!&'*! ,'3,',(2%4!&(!',8,/!&*(4! ,'!F20!#/,F2,-!'0'!*,(;!d,'.!
'09,*!-&3,',(2$!+#.22%4!*1#.,2%!+&/!(&$%,'2*4!,'!F20!*2'(!.0$10$#L!%,',%&!+&$04!,'!F20!
',8,/!&*(g!@=*$+"!),')%*2,+#$2*#6)!)4!F2"!+0!!=$"!*'.')!bb4!1;!QbKAL!eB&(8&$!+&$0!,-&%!&*(!F20-!
.0&/2%4! ,'#'&4! *1#.,2%! #9*0/2(2%4! F2,! ,'*,(2*! &*(! .0$10$,92*4! &(! F2,! 0%',#! .0$10$#!
.,$.2%1/&.(,(2$! ,'3,',(2*g! @1#% !,,#6)+% #"% !66',#$28!.!8')0% ! /,9;! ^4! .#1;!Q^4!1;!SRL! *2!F2&*(0!
#$50%&'(0!(2((0!,/!/,9$0!<VA; 



 236 

1/&**04!&!,/!.0%1/&**0!*,!-,*5$&5#!'&,!*20,!&/&%&'(,!.0*(,(2(,+,4!#//#!3,'!3,'&!'&,!
%,',%,>#(0%,;! O0,! 0**&$+,#%0! 0+2'F2&! #((0$'0! #! '0,! F2&*(0! 5&'&$#/&!
%0+,%&'(04!&!1&$!#'#/05,#!-099,#%0!1$&*2110$/0!#'.8&!'&5/,!#/($,!,''2%&>
$&+0/,! %0'-,! #! '0,! ,'+,*,9,/,4! ,'! %"%%#+ 5#+ (*)%-+ 1#55&"4-?#)$';+ ]W#/! /#(0! -&/>
5&-40-4-%'+ %"%%'+ ,+ -..'8-5#/+ -.."%*8-5#/+ 4'4+ $'99#%%'+*55*+ 2'))"7-'4#@+.*+ -4+
(2((0!F2&*(0!.,!10**0'0!&**&$&!&!.,!*0'0!%0+,%&'(,!&!%2(#%&'(,4! ,''2%&$&>
+0/,! &! ,'3,',(,4!1&$3&((,! &! .0%1/&(,g\b\;! eU2((04!+,+&'(&!&!'0'!+,+&'(&4!20%,',4!
1,#'(&!&!#',%#/,4!.0$1,!,'#',%#(,!&-!&/&%&'(,4!*0'0!252#/%&'(&!*055&((,!#//#!
/&55&! -&/! %0(0g;+ O&-..'8-5-%:+ 1#55&"4-?#)$'+ 4#55*+ $"*+ %'%*5-%:+ ,+ #?-1#4%#/+
*423#+ .*59)*1'+ -5+ ()-42-(-'+ 1#55*+ 2'-42-1#47*+ 1#95-+ '(('$%-;+ O&"4,+&$*04!
-40*%%-/+,+-40-4-%'/+#+]5&-40-4-%'+,+-..'8-5#g/+e*&,1*2%!3,$%#$&!-,.,(2$g\b];![!,'!
#00#%%-+1'?#+('%)#88#+."'?#)$-+5&-40-4-%'_+D4+#$$'+,+(#4$*8-5#+$'5%*4%'+-5+.'?->
.#4%'+ -4%#)4'/+ .*+ *423#+ !"#$%'/+ 4#55&"4-?#)$'+ -40-4-%'/+ '$$-#! +&$#%&'(&! >!
,'3,',(04! ,'! .2,! e(2((0! :! ,'! (2((0g\bS4! :! ,'3,',(#%&'(&! $#1,-0! 0! .0,'.,-&! .0'!
5&-..'8-5-%:;+M'5%*4%'+5*+1-.-4"7-'4#+1#55&-40-4-%:+PC)"4'+4'4+1-2#+!"#$%'Ài+'+
5*+ $#(*)*7-'4#+ 1:+ -5+ .'?-.#4%';+ O&"4-?#)$'+ -40-4-%'+ ,+ -..'8-5#@+ e4#55&"4->
?#)$'+ -40-4-%'+ 5#+ $(#2-#+ 1#55&"4-?#)$'+ P'$$-*+ 5#+ $-49'5&! *2&! 1#$(,A! ,'3,',(&! -,!
'2%&$0g4!*0'0!e%09,/,g\bR;!!

eO&**2'#! $#5,0'&4! '&**2'! *&'*0! 12l! ,'-,.#$&! ,/! 1$,'.,1,0! -&/! %0+,>
.#4%'+'+ 5*+ 2)#$2-%*+1#55&"4-?#)$'/+ -40*%%-+ *423#+4#55&#$-$%#4%#+ -5+.'8-5#+?-#4#+
1$,%#! -&/! %0+,%&'(04! 10,.8h! *,! %20+&! *0/(#'(0! .,l! .8&! 12l! %20+&$*,4!
%&'($&!,/!%0+,%&'(0!:!1$&.&-&'(&!#//#!5&'&$#7,0'&!-&/!%09,/&M!'#*.&!*0/(#'(0!
2-K+ 23#+ 1*55*+ ('%#47*+ ,+ (')%*%'+ *55&*%%'g\bT;! <'! #/($,! (&$%,',4! ,/!%0+,%&'(0! :!
                                                 

\b\!eM%*4%#+1".!"#+5&-40-4-%'+#+%"%%'+-4.'8-5#/+-4*5%#)*8-5#/+-42'))'%%-8-5#/+-4+!"#55'+('$$'4'+
&**&$&4!&!+,!*0'!%0(,!&(!#/(&$#7,0',!,''2%&$#9,/,!&(!,'3,',(,4!1&$3&((,!&!.0%1,(,g!@!"#$%&'(&'&)*+#
'6!(#$)+%#%,+69!4!-,#/050!J4!1;!Q]\A;! 
\b]!e<'3,',(2%4!F2,#!,'3,',(2%4!%#X,%&!'0'!'2(#(4!'0'!($&1,-#(M!,'3,',(#*!!&',%!&*(!%#X,%#!
,%%09,/,(#(,*! $#(,04! ,-&0! ,'3,',(2%! *&,1*2%4! 3,$%#$&! -,.,(2$M! F2,#! &X! *2#! $#(,0'&! 8#9&(4!
#(F2&! '#(2$#! 3,$%,(#(&%;! c2#$&! @,'F2,&*A! '0'! -&3&$(2$m! &X! ,'($,'*&.#! .#2*#4! $&*10'>
-&9,%2*4!F2,#! ,'3,',(2%!&*(4!F2,#!'0'!8#9&(!&X($#!*&!*1#.,2%4!F2,#!'0'!8#9&(! (&$%,'2%!
2'-&!&(!F20!3&$#(2$;!D&,1*2%!3,$%#(!,5,(2$4!F2,#!,1*2%!&*(!*,9,!$#(,0!3,$%,(#(,*M!'&F2&!&',%!
+,4!'&F2&!'#(2$#!&*(!#/,.29,4!F2,#!&*(!2',+&$*2%!&(!29,F2&g!@=*$+"!),')%*2,+#$2*#6)!)4!B$(;!
Jb4!1;!QJKA; 
\bS!eO&"4-?#)$'+,+%"%%'+-4+%"%%'+P$#+(")+-4+.'1'+*52"4'+$-+("K+1-)+%'%*5-%:+1'?#+4'4+,+(*)%#+
'h! 3,'&A! &X1/,.#(#%&'(&4! &!'0'! (0(#/%&'(&g4!F2,!?$2'0! *0((0/,'&#! /#!-,33&$&'7#!-,! ,'3,',(E!
$,*1&((0!#!W,0!.8&!e,+%"%%'+5&-40-4-(0!.0%1/,.#(#%&'(&!&!(0(#/%&'(&g!@!"#$%&'(&'&)*+#,'&-"./*#"#
,+69!4!-,#/050!Q4!1;!R\A;! 
\bR!e<'3,',(2%!2',+&$*2%!&*(!,%%09,/&L!,'!,'3,',(0!2',+&$*0!,'3,',(#!2',+&$*0$2%!5&'&$2%!
*2'(!%09,/,#4!F20$2%!*,'52/#!3,',92*!&(!$&5,0',92*!*2'(!.0'(&'(#!1$01$,,*4!*20*!F2#&F2&!!
#*($0$2%!1&$#52'(!.,$.2/0*4!!&(!'0'!,'!,'3,',(2%!&+#5#'(2$g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!
/,9;!J4!.#1;!^4!1;!JSQA; 
\bT! eO0'! &*(! $#(,0! '&F2&! *&'*2*4! F2,! 10**,(! #(($,92&$&! 1$,'.,1,2%! %0(2,! &(! +&5&(#(,0',!
2',+&$*,4! F2,#! ,'! ,1*,*4! F2#&! *2'(4!%09,/&! &*(! #'(&!%0(2%4! F2,#! ',8,/!%0+&(2$!',*,! F20-!



 237 

-4$(-#9*8-5#+ 1*55*+ $-%"*7-'4#+1#55&#$$#)#+ #.(-)-2'/+ #$$#41'+(#)+ 4'-+ "4+4"1'+
3#((04! &! -2'F2&!-&+&! &**&$&! *1,&5#(0!-#/! Y$,'.,1,0!1$,%0! .0%&! .0,'.,-&'7#!
-&5/,! 0110*(,;! </! Y$,'.,1,0! 1$,%04! 10,4! .0%&! 1$,'.,1,0! -&/! %0+,%&'(0! :!
5&Q4-.#!N',+&$*#/&4!W,0!0!/#!O#(2$#;!eH#!30$7#!-&//#!O#(2$#!*(#!'&/!3#((0!.8&!
12l!1&$1&(2#%&'(&!%20+&$&! ,/! *20! .0$104! '2//#! ,'3#((-+ $-+ '(('4#+ *55&*4-.*+
-&/!%0'-0g! @0**,#! -#! &**#! 6=9<8! ,/!%0+,%&'(0! :! *1,&5#9,/&A4! e10,.8h! &**#! :!
30$%#!.8&!-E!/#!30$%#!`(*.04#*(*.0$L4L,M?4L4ag\^K;!D&!-2'F2&!,/!%0'-0!:!%0**0!

                                                                                                                                                                  

10(&*(! %0+&$,4! &(! %0(2*! &*(! #'(&! 5&'&$#(,0'&%! %09,/,*4! F2,#! ',8,/! 5&'&$#(2$! ',*,! -&!
10(&'(,#! $&-2.#(2$! ,'! #.(2%g! @=6!,29(#$)!+6#)% !6% .2,-29#,% 7'..!262,;! <$+82"'$% ,'69',%
#))#% 2#"#$6',/+ bnm+ (;+ YhHi@+ C)"4'+ ?"'5#+ 1-$.'$%)*)#+ 5&#(&$',(E! -&/! %0'-04! '&/! F2#/&!
5&]#11&(,(2*! &(! #112/*2*! #-! &**&! *&%1&$g4! .8&! ($0+#! ,%1&-,%&'(0! '&//&! .0*&! 1#$(,.0/#$,4!
'0'!:!0*(#.0/#(0! &! *,! *+,/211#! ,'!2'!%0(0!1&$3&((0! @!8!9#,% `IaA;! <'! &33&((,! ,/!1$,'.,1,0!-&/!
%0+,%&'(0! -&/! %0'-0! :! ,'(&$'04! .0%&! *1,&5#! #'.8&! ,'! 1,j! /2058,M! eO&F2&! &*(! *&'*2*!
'&F2&!$#(,04!F2#!%&!#-!.#&/2%!-&-2.#*4!-,.&'-0!%0(2*!#F2#&!&(!#&$,*!&**&!#!/2'#!&(.;L!F2,!
&',%! 3,(! 2(! #! *,%1/,.,!%0(2! /2'#&! +&/! -21/,.,4! &(! #9! 2'0!%0(2! .0&/,4! F2,! $#1&$&! 3,'5,(2$!
0%',#4! '0'! *&F2#(2$! 2'2*! *1,$,(2*4! 2'2*! +&'(2*4! *,.2(! ,2X(#! ,''2%&$#9,/&*! -,33&$&'(,#*!
/0.0$2%! &(! #%1/,2*! -,33&$&'(,#&! 82,2*%0-,! #112/*22%! &(! *1,$,(22%! #11#$&'(mg! @1#%
-$!6*!-!!)% $#$',0% #.#,#6"!)% #"% *2')!)4!1#% $#$',% -$!6*!-!!)4! 1;! \JbA;! [! #'.0$#M! eE$$#41'+ 5&"4->
+&$*0! ,'3,',(0! &(! ,%%09,/&4! '0'! 9,*05'#! .&$.#$&! ,/! %0(0$&! -,! F2&//0g! ,'0/($&! e&**&'-0!
-40-4-%-+95-+.'41-+2'4%#4"%-+ -4+!"#55'+blm+%"%%-+$#+."'?#4'+1*5+()-42-(-'+ -4%#)4'+23#+,+ 5*+
1$0()-*+*4-.*+blm+#+(#)K+,+?*4'+*41*)+-4?#$%,5#'-0!,/!/0$!%0(0$&!&*($,'*&.0g!@!"#$%&'(&'&)*+#
'6!(#$)+%#%,+69!4!-,#/050!Q4!1;!TTA;!B//#!-0%#'-#!*&!e&*($#!,/!.,&/0!*,#!/0.04!+#.204!0!(&%10g!
=,/0(&0! $,*10'-&! .8&! &*,*(&! 2'! 2',.0! &! ,'3,',(0! ! *1#7,0! .8&! 12l! #'.8&! .8,#%#$*,! +#.204!
1,&'0!-,!,'3,',(,!%0'-,4!.0%1$&*0!F2&//0!,'!.2,!+,+,#%04!eC0(#/!*1#.,0!/0!-,.,#%0!,'3,',(04!
1&$.8h!'0'!:! $#55,0'&4! .0'+&',&'7#4!10**,9,/,(E4! *&'*0!0!'#(2$#! .8&!-&99#! 3,',$/0g! @!8!9C0%
-,#/050!\4!1;!bb\A;![!,'!>!3'$2"!+%=$!)"+"#.!*!%<4H)!*!%2'9!"')4!*2//0!*(&**0!#$50%&'(0!!@eT'+9%
,+"')% 6+6% !6*#-!"% #))#%6#*% #))#% 9#)!6#"gAM! eO0*! #2(&%!'0'! ,'.&1,**&!-,.,%2*4! .2%!F2,/,9&(!
%0(2*! %09,/&! &(! F20-/,9&(! %09,/&! %0(2%! *2110'#(;! [(! %0(0$! '0'! &*(! ! #'(&F2#%! *,(!
%09,/&4! &(! %09,/&! '0'! &*(! #'(&F2#%! *,(! %0(2*;! [(! %0(0$! ',8,/0! ,%1&-,&'(&! &(! '2//#!
-,*10*,(,0'&!-&3,.,&'(&!#!-,5',**,%0!%0(2!%,',%&!-&9&(!#9*(,'&$&g!@`&-C%72"C%*+6C0%+0/;!<4!(;!
^a!/,9;!]4!.#1;!J4!#$(;!Q4!1;!JKSA;! 
\^K!</!.0'.&((0!*,!.0%1$&'-&!%&5/,0!-#!(2((0!,/!.0'(&*(0M!e<'!+,$(2(&!'#(2$#&!%2'-,!&*(4!2(!
1&$1&(20!10**,(!%0+&$&!*22%!.0$12*4!F2,#!#',%#&!%2'-,!',8,/!&*(!.0'($#$,2%4!F2,#!,1*#!
&*(!30$%#!30$%#'-#L!0%'&!#2(&%!F20-!.0$$2%1,(2$4!,%1&-,(2$M!/,.&(!#2(&%!1#$(,.2/#$,92*!
.0'+&',#(! ,%1&-,%&'(2%! &(! .0$$21(,0! 1$01(&$! .0'($#$,&(#(&%4! 2',+&$*0! (#'-&%4! .2,2*!
1#$(&*!.0'*(,(2(,+#&!!*2'(!.0'($#$,#&4!,-&%!.0'+&',$&!'0'!10(&*(g!@=6!,29(#$)!+6#)%!6%.2,K
-29#,% 7'..!262,C% <$+82"'$%,'69',% #))#% 2#"#$6',4! `da4! 1;! b]\A;! ",52#$-0! #//#! .0,'.,-&'7#!
-&5/,!0110*(,!-,!.2,!*01$#M!eI/,!.0'($#$,,!&!5/,!-,+&$*,!%09,/,!.0'.0$$&'0!'&//#!.0'*(,(27,0'&!
1-+ "4'+ 2'4%-4"'+ -..'8-5#/+ 4#5+ !"*5#+ 95-+ 2'4%)*)--+ 2'42'))#4'+ *55*+ 2'4$%-%"7-'4+1&"4'/+ #%+
#11#$(&'50'0!#-!2'0!0$-,'&4!&! 3,'#/%&'(&!*0'0!2'0;! <'.0'+&',&'(&! !.&$(0!&(! ,%10**,9,/&!
*#$$&9&!10'&$&!-2&!,'3-4-%-+1-$%-4%-+5&"4'+1*55&*5%)'g!@!"#$%&'5!6!"+0%'6!(#$)+%#%,+69!C0!-,#/050!
^/+(;+FHFi;+6-9"*)1'+*55&')1-4#++4#-+2-#5-/+)-0*2#41'$-+*+<)'25'+#+*-!1/#(0',.,!.8&!-,*(,'520'0!
"4*+e,#6)%2."!+$&+#+"4*+e,#6)%!65!,2&4!0**&$+#!.8&!,/!e2'#5".+$"()#.".&!.0'(,&'&!/&!30$7&!-,!
(2((&!/&!30$%&!&!%&-,#'(&!F2&*(&!$&'-&!,!.0$1,!,'3&$,0$,!-,*10',9,/,!#-!#**2%&$&!/&!-,+&$*&!
/0$0!30$%&%ec2#1$01(&$!+#$,,*!'#(2$#&!*2#&!+,$,92*4p!.0'3,52$#(,0',92*F2&4!#(F2&!%0(,92*!



 238 

1*55&-4%#)4'+ 1*55&Q4-.*/+ 4#55*+ $"*+ %'%*5-%:+ 2'4+ -40-4-%*+ )*(-1-%:/+ $#2'41'+ -5+
(&%10!&!,'!%#',&$#!,'.0%1/&(#!'&//&!*2&!1#$(,4!.0'!/#!%&-,#7,0'&!-&//&!#',%&!
,'-,+,-2#/,4!#//0!*(&**0!%0-0!-&990'0!%20+&$*,!,!.0$1,!.&/&*(,M!(&$$&4!1,#'&(,4!
$'5-/+ $%#55#/+ 2'.#%#;+ f*55&Q4-.*+ %"%%'+ ,+ .'$$'+ -41-?-1"*5.#4%#;+ W'4+ 2-K+ -5+
%0+,%&'(0! -&,! .0$1,! .&/&*(,4! *&.0'-0! /#! (&0$,#! -&,!%,',%,4! :! .,$.0/#$&! `N$'K
3++8$2D6+a4! %#! '0'! 2'! .&$.8,0! `N$'3+(+#a! @.0*#! .8&! -,%0*($&$E! )&1/&$0! .8&!
#+&+#!/&((0!/&!01&$&!-,!?$2'0A4!'0'!*,!/,%,(#!#!$20(#$&!,'(0$'0!#/!*0/&!&!#((0$'0!
*5+ ()'()-'+ *$$#+ P*423#+ !"#$%&"5%-.'+.'?-.#4%'+ 4'4+ ,+ (#)0#%%*.#4%#+ 2-)2'>
/#$&A;!?$2'0!#%1/,#!,/!.0'.&((0!-,!%0(04!30'-&'-0/0!.0'!,/!.0'.&((0!-,!5&'&*,!
#/+()#41#41'+-4+2'4$-1#)*7-'4#+5&-40-4-%:+1#5+.'41'+4#5+%#.('/+$'$%-#4#+23#+
*&%1$&!'20+,!&!'20+,!.0$1,!.&/&*(,4!'20+,!%0'-,!'#*.0'04!*,!.0%10'50'0!&!
-&.0%10'50'0;!c2&*(0!*(&**0!1$0.&**0!-,!.0'(,'20!%2(#%&'(0!*,!-&+&!.0%>
1,&$&!252#/%&'(&!#'.8&!'&//#!1,j!1,..0/#!1#$(&!-&/!%0'-0!*&'*,9,/&;!

o!&+,-&'(&!3,'0!#!.8&!12'(0!/#!-&-27,0'&!-#,!1$&*2110*(,!30'-#%&'(#/,!
-&/!*,*(&%#!-,!?$2'04!.8&!#+&+#!,'(2,(0!,/!+#/0$&!3,/0*03,.0!-&//#!(&0$,#!-,!C0>
1&$',.04!$#11$&*&'(,!2'!(&$$&'0!1$01,7,0!1&$!/0!*+,/2110!-&//#!'20+#!+,*,0'&!
-&/!%0'-04!-#!'0,!.0%1$&*#!'&//#!*2#!/,%,(#(&77#!*0/0!055,;!H#!%&(#3,*,.#!*,!
30'-&!.0'!/#!3,*,.#4!/#!F2#/&!-&(&$%,'#!/#!1$,%#!1,j!.8&!'0'!,'!O,.0/#!C2*#'0;!
O&-1#*+ 1-+ W'(#)4-2'/+ 23#+ *?#?*+ 5-.-%*%'+ 5&-4%"-7-'4#+ 1#5+ W"$*4'/+ 0"+ 2')*9>
5,0*#%&'(&!-,/#(#(#!-#!?$2'0!0/($&!,!.0'3,',!-&/!'0*($0!*,*(&%#!*0/#$&!#!(2((,!,!
.'41-+ 1#55&"4-?#)$';+ <)#$'+ 1*+ ]32$0$&! &$0,.0g\^Q4! &5/,! ,'3$#'*&! ,/! .$,*(#//,'0!
2-#5'+ 1#55&*$%)'4'.-*+ %'5#.*-2*+ #+ 1-4*47-+ *+ 5"-+ $-+ #)$#+ 5&-'3,',(E! -&/! .$&#(04!
()#$%'+.*4-0#$%*+ *423#+ *-+ %#5#$2'(-;+ O&-1#*+ 1#55&"4-%:+ 1#5+.'41'+ #+ 5*+ $%#$$*+
*2#!,'5,2*(,3,.#(#!#**0/2(,77#7,0'&!1&$%,*&$0!#/!O0/#'0!-,!1#$/#$&!-&//&!/&55,!
1#55&"4-?#)$'/+#+4'4+$'5%*4%'+1#5+4'$%)'+.'41'+5-.-%*%'/+1-+*00#).*)#+23#+*4>
.8&! /&! .0%&(&!*0'0!-&//#! *(&**#!*1&.,&!-&5/,!#/($,! .0$1,! .&/&*(,4! &! .8&! /#! .0%>
1/&**,(E!-#!'0,!0**&$+#(#!&!(&0$,.#%&'(&!'&.&**#$,#!-&//#!*($2((2$#!-&//#!(&$$#!
,'-2.&!#!*2110$$&!2'#!.0%1/&**,(E!*,%,/&! ,'!(2((,! ,!1,#'&(,!&!*(&//&!&!'&/!*0/&!
*(&**0;! ?$2'0! .0'32(#! .0'! 3#.,/,(E! /&! 09,&7,0',! -&5/,! 0110*,(0$,;! D&! &**,! *,!
#11,5/,#'0!#//#!$#1,-,(E!-&/!%0(0!-&//#!(&$$#4!*2110*(#!-#/!*,*(&%#!-,!C01&$>
',.04!6=998!#88#4#+5&-('%#$-+%'5#.*-2*+#$-9#+?#5'2-%:+*42')*+.*99-')-+#+(#)2-K+
#'.8&!%&'0!+&$0*,%,/,\^J;!D,!8#!(,%0$&!.8&!+,#55,#'-0!,'(0$'0!#//#!(&$$#!*,!*(,#!

                                                                                                                                                                  

+#$,0*!1$0-2.,(! ,'p! ,'3&$,0$,92*! ,*(,*! ,'3/2X2*4! 30$%#'*4! 0$'#'*4!%0+&'*4! 2(p!%&$,(0!-,.,!
10**,(4! *29/,%&! .0&/2%! 30$%#*! .0$10$2%p! $&/,F20$2%! +&/! #.(24! +&/! #.(,+#! +,$(2(&! .0%>
1/&.(,g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!\4!.#1;!Q4!1;!QQSA;!
\^Q!<'!,(;!'&/5&')-9-4*5#; 
\^J! ?$2'0! .0'32(#! #! F2&*(0! 1$010*,(0! B$,*(0(&/&4! .8&! #+&+#! -0(#(0! W,0! -,! 2'#! 10(&'7#!
&*(&'*,+#!%#!'0'!#**0/2(#!@0**,#!!/,%,(#(#!#//#!F2#'(,(E!3,',(#A!&!,'(&'*,+#4!1&$.8h!&**&'-0!
W,0!10(&'7#!&-!#((04!e10**&'-0!.0**n!%0+&$&!,'3,',(#%&'(&4!%0+&$&99&!,'3,',(#%&'(&!.0'!
+,50$&! ,'3,',(0L! ,/!.8&4!*&!32**&!+&$04!+&$$&99&!,/!.,&/0!%0**0!,'! ,*(#'(&M!1&$.8:!*&! ,/!%0(0$!



 239 

.0'!/&!5#%9&!,'!#/(0;!G#!,!.0'.&((,!-,!,'!#/(0!&!,'!9#**0!*0'0!$&/#(,+,L!0110$>
%"4-+-4+"4+$-$%#.*+5-.-%*%'+'+-4+"4+2')('+5-.-%*%'/+4'4+$'4'+*((5-2*8-5-+*55&">
',+&$*0!'&//#!*2#!(0(#/,(E;!D,!(&%&!.8&!/#!(&$$#!.#-#;!G#!$,*1#%%'+*55&"4-?#)$'+-+
.0'.&((,!-,!1&*#'(&!&!/&55&$0!*0'0!#/($&((#'(0!$&/#(,+,!-&,!.0'.&((,!-,!,'!#/(0!&!
,'!9#**0;!eO0,!10**,#%0!-,$&M! >!H&!1#$(,!-&//#! (&$$#! (0$'#'0!#-!&**#! ,'! 30$7#!
-&//#! /0$0! 5$#+,(E! @-#$% .2% .+$+% 3$2(!"UAM! &! F2&*(0! .0%&!1&$!2'#! (&'*,0'&! @$%2-K
-'.)+i+1#55#+(*)%-+?#)$'+5&-4%#)';+O'+$%#$$'+*??-#4#+(#)+5#+(*)%-+1#95-+*5%)-+2')(-;+
d*+$&-4%#41#+23#+('$$'4'+#$-$%#)#+*5%)#+%#))#+'+2')(-+$-.-5-+*1+#$$*/+*5%)-+$'5-+'+
.0$1,! ,'! '2%&$0! ,'3,',(04! -&//#! *(&**#! '#(2$#! 0! *,%,/&;! W#! .,l! .0'*&52&! .8&!
&*,*(&!"4&-40-4-%*+ !"*4%-%:+ 1-+ 2')(-+ 9)*?-/+.*+ 4'4+ 23#+ #$-$%*+ "4*+ 9)*?-%:+ -4>
3,',(#g\^b;+ D5+ 2'42#%%'+ 1-+ 9)*?-%:+ ,+ *(()'()-*%'+ *55&-4%#)4'+ 1#55&"4-?#)$'/+ *(>
(5-2*%'+*55#+$"#+(*)%-;+T'4+2&,+2')('+23#+$-*+(#$*4%#+'+5#99#)'+-4+$#4$'+*$$'>
/2(04! ,'! &**0! 5$#+,(E! &! /&55&$&77#! &*,*(0'0! *0/(#'(0! ,'! $&/#7,0'&! #//&! *2&!
1#$(,\^^;! [! /#! *(&**#! .0'*,-&$#7,0'&! +#/&! 1&$! 2'! *,*(&%#! -,! .0$1,! .0%&! 1#$(,!
1#55&"4-?#)$';+R"%%-+-+2')(-+2#5#$%-+[$-+$'$%#49'4'+)#2-()'2*.#4%#+(#)+5&-405"#4>
7#!-,!F2&*(#!/0$0!30$7#g;![!*&4!#-!&*&%1,04!2'#!.0%&(#!.#1,(#**&!,'!2'!/2050!
#//#!*(&**#!-,*(#'7#!($#!-2&!*(&//&4!-0+$&99&!#$$&*(#$*,4!3,'.8h!2'!1,..0/,**,%0!
%2(#%&'(0!'&//#!10*,7,0'&!'0'! /#!.0*($,'5&**&!#!+0/#$&!+&$*0! ,/!%0'-0!1,j!
+,.,'0;! O&//&! 1#$0/&! -,! ?$2'0! -#! '0,! $,10$(#(&! *,! 12l! $,'+&',$&! 2'#! #'(,.,>
1#7,0'&!-&//&!,-&&!-,!O&x(0';!=0$*&!:!#'.0$#!1,j!&**&'7,#/&!'0(#$&!,'!&**&!,/!
$,.0'0*.,%&'(0! -&//#! $&/#(,+,(E! -&//#! *(&**#! /&55&! -&//#! 5$#+,(#7,0'&4! '0'!
*((5-2*8-5#+*55&"4-?#)$'+4#55*+$"*+ %'%*5-%:;+Q42')+(-A+ -4*$(#%%*%#+*((*-'4'+ 5#+
1$&+&55&'7&!-,!?$2'04!.8&!1$&.0$$0'0!/#!*.01&$(#!-,!)&1/&$0!&!/#!.0'.&7,0'&!
-&//#! 30$%#! -&//#! (&$$#;! <'!%0-0!%0/(0! 0*.2$0! ?$2'0! 1#$/#! #'.8&! -&,!%0(,!

                                                                                                                                                                  

(-A+ 0')%#+."'?#+(-A+?#5'2#.#4%#/+ -5+ 0')%-$$-.'+."'?#+?#5'2-$$-.*.#4%#/+ 5&-40-4-%*.#'(&!
30$(&!%20+&!,*(#'(#'&#%&'(&g!@!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&4!-,#/050!Q4!1;!TSA; 
\^b!eY0($&%0!1&$l!-,$&!.8&!.0%&!*0'0!/&!1#$(,!-&//#!(&$$#!.8&!$,(0$'#'0!#//#!(&$$#!1&$!/#!/0$0!
9)*?-%:+ P23#+2'$$p+?'95-*.'+1-)#+ 5&*(("5$'+1#+ 5#+(*)%-+*5+ %"%%'/+ #+1#5+(#)#9)-4'+*5+()'()-'+
/0.0A4!.0**n!*0'0!/&!1#$(,!-&!/,!#/($,!.0$1,4!.0%&!10**0'0!&**&$&!,'3,',(&!#/($&!(&$$&!&!-,!*,%,/&!
.0'-,7,0'&4! ,'3,',(,! #/($,! *0/,! 0! 320.8,4! 0! -,! *,%,/&! '#(2$#;! U2((,! *,!%20+&'0! -#//,! /2058,!
.,$.0'3&$&'7,#/,!#/!1$01$,0! .0'(,'&'(&! .0%&!#/!%&770M!0'-&!*&52,(#$&9&!.8&!*,#'0! ,'3,',(,!
.0$1,! 5$#+,! *&.0'-0! ,/! '2%&$0;! O0'! 1&$l! +&$$E! #-! &**&$&! 5$#+,(E! ,'3,',(#! .0%&! ,'! 2'!
*055&((0! &(! ,'(&'*,+#%&'(&4!%#! .0%&! ,'! ,''2%&$#9,/,! *055&((,! &(! &*(&'*,+#%&'(&g! @!8!9C0%
-,#/050!J4!1;!QbSA;!D5+2')$-?'+%)*+(*)#4%#$-+4#5+%#$%'+-41-2*+23#+5&')-9-4*5#+,+-4+-%*5-*4';+ 
\^^!H#!F2&*(,0'&!-&//#!5$#+,(E!-&,! .0$1,!:! ($#((#(#! ,'! !8!9C4!-,#/050!\M!e5$#+&!&! /,&+&!'0'!:!
2')('+*52"4'+*+)-$(#%%'+1#55*+)#9-'4+1#+5&"4-?#)$'/+.*+1#55#+(*)%-+*+)-$(#%%'+1#5+$"'+%"%%'/+
1$01$,0!.0'(,'&'(&!0!.0'*&$+#'(&g!&!eD&!-2%F2&!5$#+,(E!&!/&+,(E!:!#112/*0!#/!/0.0!.0'*&$>
+#'(&4! &! 325#! -#/! .0'($#$,04! ',&'(&! '#(2$#/%&'(&! .0'*(,(2,(0! :! 5$#+&! 0! /,&+&g;! U2((#+,#4!
F2&*(0!%0+,%&'(0!'0'!:!.#2*#(0!1*+"4&*%%)*7-'4#+1*55&#$%#)4'c+]'0'!*0'0!-,33&$&'7&!*,(2#>
/,!.8&!(,$#'0!#!*h!(#/,!1#$(,4!'h!.8&!/&!%#'-#'0!-#!*hM!%#!:!,/!-&*,0!-,!.0'*&$+#$*,4!,/!F2#/&!
*1&'5&! 05',! .0*#! .0%&!1$,'.,1,0! ,'($,'*&.04! &! @*&! '0'! 5/,! 09*(#! ,%1&-,%&'(0! #/.2'0A! /#!
1&$-2.&!0+&!%&5/,0!3255#!,/!.0'($#)-'+#+$&*99-'49*+*5+2'4?#4-#4%#g!@!8!9;4!1;!b^bA; 



 240 

-&//#!(&$$#;!P/($&!#/!*20!%0+,%&'(0!-,!$0(#7,0'&!,'(0$'0!#/!*0/&!-,!b]^!5,0$',!&!
24+!"*)%'+#+1-+?#4%-!"*%%)'+')#+e-4%')4'+*5+()'()-'+2#4%)'&!>!I#/,/&,4!.0*n!.0%&!
)&1/&$04!.0'0*.&+#!/&!01&$&!-&/!O0/#'04!*&99&'&!1$&3&$,**&!6=9=8!'0'!1#$/#$>
'&!>!?$2'0!-,*(,'52&!#'.0$#!-2&!%0+,%&'(,4!(#/0$#!-#!/2,!32*,!,'!2'0M!,/!(&$70;!
D,!($#((#!1#-+.'%-+e('5*)#&+#+e$#.-$0#)-2'&;!H0!D.8,#11#$&//,4!#99#*(#'7#!.0%1&>
(&'(&!*2!F2&*(0!#$50%&'(04!.0'*,-&$#!10**,9,/&!*2110$$&!,'!?$2'0!2'#!.0'32>
*#!1$&+&55&'7#!-&/!%0+,%&'(0!.0%1,2(0!-#,!10/,! (&$$&*($,4!-&((0!'2(#7,0'&;!
f&*5%)'+2*4%'+!"#$%*+$-+%)'?*+9-:+-4+T-2'5*+W"$*4';!

!
=9;+ O&"4-?#)$'+ ,+ -40-4-%'/+ $(*7-*5.#4%#+ #+ .*%#),#/%&'(&\^\4! ,/! .8&! :! /#!

$%#$$*+2'$*;+E$$'+1#?#+)*223-"1#)#+-4+$=+"4&-40-4-%*+.'5%#(5-2-%:+1-+$0/,4!-&((,!
$%#55#/+23#+)"'%*4'+e-4%')4'+*5+()'()-'+2#4%)'&4!.0%&!/#!'0*($#!(&$$#!&!,/!'0*($0!
$'5#/+ #+ 1-+ $-$%#.-+ $'5*)-+ 2'4+ %#))#+ $-.-5-+ *55*+ 4'$%)*;+ E+ 4'4+ 2&,+ 4"55#! .8&!
,%1&-,*.#!-,!#%%&((&$&!/#!+,(#!*2!F2&*(,!%0'-,!&!1&$*,'0!*2,!*0/,4!#'7,!:!-&/!
%"%%'+()'8*8-5#/+4*%")*5.#4%#+5&')9*4-77*7-'4#+1#55#+2)#*%")#+*8-%*4%-+95-+*5%)-+
%0'-,! -,1&'-&! -#/! /2050! ,'! .2,! #9,(#'0! &! -&+&! &**&$&! .0'*,-&$#(#! *0/(#'(0!
#'#/05#!#//#!'0*($#;!

e</! .,&/0! &! ,/!%0'-0! *0'0!#',%#(,! `la! D4+#00#%%-/+ $#+ 2&,+ *4-.*+#+?-%*+ -4+
F2&*(0!%0'-0! ,'3&$,0$&4! .0'32*0! &! 1#$7,#/&4! 1&$.8h! '0'! -0+$&99&$0! &**&$.,!
*423#+4#55&"4-?#)$'_+`la!D2!F2#/,!9#*,!$&*1,'5&$&%0!/#!+,(#!-&//#!(&$$#!&!-&/>
5&*2!"*/+5#+!"*5-+9#4#)*4'/!+,+,3,.#'04!'2($0'0!&!3#''0!.$&*.&$&!,''2%&$&+0/,!
1,#'(&m!<'!.8&!%0-0!/#!+,(#!+,&'&!-#,!'0'!+,+&'(,m!C0%&!,/!'0'!+,+&'(&!1$0>
-2.&!/#!+,(#mg\^];!O#(2$#/%&'(&4!?$2'0!'0'!1$&*2%&!#33#((0!.8&!.,!*,#!*0/(#'(0!
2'#!30$%#!-,!+,(#4!F2#/&!F2&//#!'0*($#4!&!.8&!1&$!#',%#7,0'&!*,!-&99#!,'(&'-&>
$&! F2#/.0*#! -,! 252#/&! #//#! '0*($#! #',%#7,0'&;! V,(#! &! #',%#7,0'&! *0'0! 2'#!
.0*#! *0/#4!%#! /&! 30$%&!-&//#! *2#!%#',3&*(#7,0'&! *0'0! ,'3,',(#%&'(&! +#$,&4! &!
F2#'-0!*,!*0*(,&'&!#-!&*&%1,0!.8&!/#!1,&($#!:!#',%#(#4!'0'!9,*05'#!1&'*#$&!
.8&! '&/5*+ (-#%)*+ $-*+ )*223-"$*+ "4&*4-.*+ ".*4*;+ O&*4-.*+ '+ 5*+ 0').*+ 1#55*+
(-#%)*+ $'4'+ %*4%'+ 1-?#)$#+ 1*55*+ 4'$%)*+ *4-.*/+ !"*4%'+ 5&-$%-4%'+ 1#95-+ *4-.*5-+
-#//#!'0*($#!$#5,0'&4!&!1&$*,'0!-,!1,j;!

M#+%"%%'+?-?#/+*55')*+4'4+2&,+5*+.')%#;+O&*4-.*+"4-?#)$*5#/+2'.&!'#(2$#!
23#+$-+$?-5"((*/+,+-5+e1$,'.,1,0!-&/!%0+,%&'(0&4!.8&!*,!&/&+#4!*&.0'-0!/#!/&55&!
-&//#!.0,'.,-&'7#!-&5/,!0110*(,4!6=9>8!#/!-,!*01$#!-&//#!+,(#!&!-&//#!%0$(&;!eH#!
+,(#! :! 2'! %0+,%&'(0! &*1/,.#(04! /#! %0$(&! 2'! %0+,%&'(0! ,%1/,.#(0g\^S;! H#!
                                                 

\^\! eW,.,%2*! &$50! 2',+&$*2%! *29*(#'(,#%! ,'3,',(#%4!%0/&%! ,'3,',(#%! ,'! *1#(,0! ,'3,',(04!
*,+&!+#.204!1/&'0F2&!,'3,',(0g!@=*$+"!),')%*2,+#$2*#6)!)4!B$(;!]K4!1;!QSbA; 
\^]!H#!.,(#7,0'&!'0'!:!/&((&$#/&4!%#!$,#**2%&!1,((0*(0!.0'.&((,!&*1$&**,!'&/!-,#/050!J!-&/!1#%
.2%*2')2%-$!6*!-!+%#"%'6+%P((;F^H/+F^j/+F^G/+FYH+#+1#55&Q)9'.#4%'+^/+(;+FYi; 
\^S!ed*+.#4%)#+2'4$-1#)*.'+(-A+()'0'41*.#4%#+5&#$$#)#+#+$"$%*47*+1-+!"#55'+-4+2"-+$-*.'+
,%%2(#9,/,4! ($0+#$&%0! '0'! &**&$! %0$(&4! '0'! *0/0! 1&$! '0,4! %#! 'h! 1&$! +&$2'#! *2*(#'7#M!
%&'($&!'2//#!*2*(#'7,#/%&'(&!*,!*%,'2,*.&4!%#!(2((0!1&$!,'3,',(0!*1#.,0!-,*.0$$&'-0!.#'5,#!



 241 

%0$(&! '0'! :! #/($0! .8&! /#! *.0%10*,7,0'&! -&/! .0%10*(04! &! e'&**2'#! .0*#! *,!
1-$%)"99#+ #+(#)1#+ 5&#$$#)#/+ #22#%%'+ 5*+ 0').*+*22-1#4%*5#/+ #$%#)4*+ #+.*%#)-*5#;+
Y&$.,l!.0%&!/#!%#(&$,#4!#'.8&!/#!30$%#!*0*(#'7,#/&4!-#//&!F2#/,!:!.0*(,(2,(#!/#!
.0*#! '#(2$#/&! >! 5&*4-.*/+ 4'4+ $-+ 1-$9)#9*4'+ #+ 4'4+ $-! -,*($2550'0g\^R;! C&**#!
*0/(#'(0! e!"#$%*+ *22-1#4%*5-%:+ 1#55&*.-2-7-*/+ 1#55&*22')1'/+ 1#55*+ 2'.(5#$$-%:/+
1#55&"4-%:+#+1#55&')1-4#g\^T4!.8&!30'-&!5/,!&/&%&'(,!*&%1/,.,!,'!2'!,'(&$0!.0%>
1/&**0L! %#! &**#! .&**#! *0/(#'(0! 1&$! .#%9,#$&! ,'! 2'#! '20+#;! <'! '0,! *(&**,!
*1&$,%&'(,#%0!2'!&(&$'0!3/2**0!-,!&/&%&'(,!.8&!&'($#'0!'&/!'0*($0!0$5#',*%0!
&!10,!/0!#99#'-0'#'0;![!/#!%0$(&!:!*0/(#'(0!2'0!*10*(#%&'(04!2'!%2(#%&'(04!
2'#! *.0%10*,7,0'&! -,! -&(&$%,'#(&! 1#$(,4! 2'! $,''0+#%&'(0! -,! &**&! &! 2'#!
.0''&**,0'&! .0'! #/($&;! eC0*n! /&! 0'-&! -&/! %#$&! 3/2,*.0'0! *2//&! *10'-&! &! '&!
-&3/2,*.0'0g;![!F2&*(0!%0+,%&'(0!-0%,'#'(&!'&//#!'#(2$#!'0'!:!2'!1&$,$&;!
<#)-$2#+ $'5%*4%'+ 5&#$$#)#+ *22-1#4%*5#/+ 5*! *0*(#'7#! '0'! 12l! &*(,'52&$*,;! eV0>

                                                                                                                                                                  

,/!+0/(0g!@!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&4!B$50%&'(0!\4!1;!^QA;V,(#!&!%0$(&!.0%&!&*1#'*,0'&!&!
.0'($#7,0'&! '&,! %0'-,M! eO#(,+,(#*! &$50! &*(! &*1#'*,0! .&'($,4! +,(#! .0'*,*(&'(,#! *18#&$#&4!
%0$*!.0'($#.(,0!,'!.&'($2%g4!%&'($&!1&$!/#!%0$(&!,'-,+,-2#/&!?$2'0!*,!$,.8,#%#!#!Y,(#50>
$#M! ec22%! $&$2%! *29*(#'(,#! %,',%&! *,(! -,**0/29,/,*4! %0$(&%! '0'! &**&! (,%&'-#%4! *&-!
($#'*,(2%!&X1&.(#'-2%!*&'*,(!Yi(8#50$#*L!,1*#!F2,11&!-,**0/2(,0!F2#&-#%!&*(4!F2#&!'0'!
',*,!.0%10*,(0!#-+&',(4!F20-!'2//2%!&*(!*29*(#'(,#4!*&-!#-+&'(,(,2%L!#/,0F2,!*29*(#'(,#%!
1&$! *,'52/#! %0%&'(#! %2(#$&%2*4! F2#'-0! &33/2X2*! &(! ,'3/2X2*! #! '0*($0! .0$10$&! &(! ,'!
'0*($2%!.0$12*!&*(!.0'(,'22*;!c2#$&!*0/2%!1&$!,'-,+,-2#%!#',%#&!*29*(#'(,#%!*2%2*!,-!
F20-! *2%2*;! c2#%! .,$.2%! +&/2(,! .&'($2%! F20--#%! 29,F2&! (0(2%! #(0%0$2%! &X5/0>
%&$#(,0!3,(!&(!#55/0%&$#(,0g!@1#%"$!-.!*!%,!6!,+%#"%,#6)'$20%1#%,!6!,!%#I!)"#6"!24!.#1;!<<<4!1;!
Q^JA;!f"4!"#+%"%%'+-5+.'?-.#4%'++?-#4#+1*55&*4-.*+23#+4#+,+-5+()-42-(-'+#+2'.#+?'95-'4'+-+
1/#(0',.,! &**#! %20+&! (2((0! ,'! .,#*.2'#! 1#$(&;! eD,.2(! #',%#! 1&$! *&! &*(! 1$,'.,1,2%! +,(#&!
#',%#/,*4! ,(#! &*(! 1&$! *&! 1$,%0! 1$,'.,1,2%! %0(2*4! *,.2(! ,1*#! *&! ,1*#! +,+,(4! ,(#! &(! *&! ,1*#!
%0+&(g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!^4!.#1;!Q\4!1;!R]A 
\^R!eT#$$"4*+2'$*+ +$-+*4-3-5*+#+(#)1#+ 5&#$$#)#/+#22#%%'+23#+ 5*+ 0').*+#..,-&'(#/&!&*(&$,0$&!&!
%#(&$,#/&M!1&$l!(#'(0!/#!%#(&$,#!F2#'(0!/#!30$%#!*2*(#'7,#/&!-,!.8&!*,!+05/,#!.0*#!'#(2$#/&4!
23#+,+5&*4-.*/+$'4'+-41-$$'5"8-5-+#%+*14-3-5*8-5-+(#)1#41'+5&#$$#)#++*5+%"%%'+#+(#)+%"%%'g@1#%.2%
*2')2%-$!6*!-!+%#"%'6+4!-,#/050!b4!1;!QR\A; 
\^T! ef#55&#%#)4*+ $"$%*47*+ -42')(')#*+ 4-#4%#+ $-+ 2*49-*/+ $-+ 0').*+ '+ $-+ 1-00').*@+.*+ $#.()#+
$,%#'&!12$!F2&//#4!.8&!'0'!12l!&**&$&!*255&((0!-&!-,**0/27,0'&4!.0%&!'0'!:!10**,9,/!.8&!
*,#! *255&((0! -,! .0%10*,7,0'&L! &! 1&$l! 'h! 1&$! *h! 'h! 1&$! #..,-&'(&! #/.2'0! 12l! &**&$! -&((#!
%0$,$&L! 1&$.8h! %0$(&! '0'! :! #/($0! .8&! -,+0$7,0! -&! 1#$(,! .0'5,0'(&! '&/! .0%10*(04! -0+&!
)-.*4#41'+%"%%'+5&#$$#)#+$"$%*47-*5#+P-5+!"*5#+4'4+("K+(#)1#)$-i+1-+2-*$2"4*/+2#$$*+!"#55&*2>
2-1#4%#+1&*.-2-7-*/+1&*22')1'/+1-!2'.(5#$$-'4#/+"4-'4#+#%+')1-4#g/+#+ 5&#',%#!e:!2'#!.0*#4!
2'!1$,'.,1,0!&33,.,&'(&!&(!,'30$%#(,+0!-#!-&'($0L!-#/!F2#/&4!1&$!,/!F2#/&!&!.,$.#!,/!F2#/&!*,!3#!
/#!.0%10*,7,0'&M!&(!:!#!12'(0!.0%&!,/!'0..8,&$0!#!/#!'#+&4!,/!1#-$&!-,!3#%&5/,#!,'!.#*#4!&(!
2'0! #$(&3,.&! '0'! &*(&$'04!%#! .8&!-#! &'($0! 3#9$,.#4! .0'(&%1$#! &! .0'*&$+#! /6&-,3,.,0L! &(! ,'!
&**0!:!/6&33,.#.,#!-,!(&'&$!2',(,!5/,!.0'($#$,,!&/&%&'(,g!@@-2**!+%9#..2%8#)"!2%"$!+6526"#C%J-!)"+.2%
#)-.!*2"+$!2/+(;+^Fi;+O&-..*9-4#+1#5+ 5.'))+! &! $#5.'))+!1&$! ,'-,.#$&!%2(#%&'(0!&!%0$(&!'&//#!
(&$$#!&!'&5/,!#',%#/,!:!2*#(#!-#!?$2'0!,'!72%*#62%9#%.#%E#6#$!4!-,#/050!b4!1;!QSQ4!!"#$%&'(&'&)*+#
'6!(#$)+%#%,+69!4!-,#/050!^4!1;!J\S; 



 242 

5/,0'0! #$-&'(&%&'(&! +,+&$&! &! 8#''0! 1#2$#! -,! %0$,$&! .0/0$0! .8&! '0'!
10**,&-0'0!/#!/2.&!-&//#!+&$#!3,/0*03,#!&!'0'!,'(&'-0'0!#/($0!&**&$&!.8&!F2&//0!
#((2#/&4! 1&'*#'0! .8&! 2'! #/($0! '0'! /0! 10**#! *0*(,(2,$&;! [**,! '0'! 8#''0! .0%>
1$&*0!.8&! ,/!1$,'.,1,0!-&//#!+,(#!:!$#..8,2*0!'0'!'&5/,!#..,-&'(,!.8&!*0$50'0!
1*55&*99-"4%*/+.*+4#55*+ $'$%*47*! ,'-,+,*,9,/&! &! ,'-&.0%10',9,/&4! -&//#! F2#/&!
'2//#! (&'-&! #//#! .0'*&$+#7,'4#+ 1-+ $=+ #+ %#.#+ 5*+ 1-$(#)$-'4#g+ l+ ]O&*4-.*+
*#55,#!'0'!(&%&!/#!%0$(&L!'0;!>!U#/0$#!1&$*,'0!/#!.&$.#4!/&!+#!,'.0'($0;!O0'!/#!
1")*%*+2'4$#)?*+5*+$'$%*47*/+.*+5&#%#)4-%:/+4'4+-5+5"'9'+.*+5&-..')%*5-%:/+4'4+
5&*%%'+.*+%"%%*+5*+0')7*+0').*%)-2#+b()#+8$2D!#a!@+,6!5+$,!"2)Ag\\K;!

eT'4+?#1#%#+0')$#+23#+!"#55'+23#+#)*+$#.#+,+1-?#4%*%'+#)8*/+#+1*55&#)8*+
*,!:!30$%#(#!/#!*1,5#4!-#//#!*1,5#!,/!1#'&4!-#/!1#'&!/#!9,/&4!-#//#!9,/&!,/!*#'52&4!
-#!F2&*(0! /0!$(#).*/+1*55'+$(#).*+ 5&#.8)-'4#/+1*+#$$'+ 5&"'.'/+1*55&"'.'+ -5+
.#-#+&$&4!-#/!.#-#+&$&!/#!(&$$#4!-#//#!(&$$#!5*+(-#%)*+'+!"*52'$*+1&*5%)'_+g\\Q;!H#!
+,(#!:!,/!-,*1,&5#%&'(0!-&/!.&'($04!e&X5/0%&$#(,0!.&'($,gL! ,/!1$0.&**0!+,(#/&!:!
"4&#%#)4*+2-)2'5*)-%:/+e.,$.2/2*g\\J!;!

O&*4-.*+"4*+$-+.*4-0#$%*+6=9?8!4#55&-40-4-%*+.'5%#(5-2-%:+1#95-+-41-?-1"-+
.0'(&%10$#'&,! &! *2**&52&'(,*,;! eT#5+ 2')('+ ".*4'+ %"%%*+ 5&*4-.*+ $-+ %)'?*+ -4+
(2((0!,/!.0$10!&!,'!05',!*2#!1#$(&L!(2((#+,#!&**#!*+0/5&!(2((#!*&!*(&**#!'0'!-#1>
1&$(2((04!%#!,'!2'!/2050!.0%&!#',%#4!,'!2'!#/($0!.0%&!$#5,0'&4!,'!2'!(&$70!
.0%&!+,(#4!,'!2'0!-,+&$*0!'&/!*,5',3,.#(0!1,j!9#**04!*&99&'&!(2((0!*,#!#',%#(0!
1*55&*4-.*+-4%#55#%%-?*+#+5*+2'4%#49*+%"%%*;+W'$p+*423#+5&Q4-.*+1#5+d'41'+#+5'+
M(-)-%'+1#55&N4-?#)$'/+2'$p+1"4!"#+%)'?*41'$-! ,'!(2((0!&!0+2'F2&!.0'!F2&//#!
0')7*+ #+ (")#77*+ 1#55&#$$#47*+ `/,M?'*/)&a4! .0'30$%&%&'(&! #//#! *($2((2$#! -&/>
5&"4-?#)$'+#+1#-+ $"'-+.#.8)-/+ $-*+!"#55-+ -.(')%*4%-+ 23#+!"#55-+ $#2'41*)-/+!"-+
."'?#+$'5%*4%'+5&-4%#55-9#47*/+-5+$#4$'+#+5*+?-%*/+5:+"4*+.#$2'5*47*+-.(&$3&((#4!

                                                 

\\K! eO&F2&! '0*! #9! ,*(,2*! /2.,*! #11$&8&'*,0'&! 1&$(2$9&(4! F20-! &(! -&*,-&$,2%! 1$#&*&'(,*!
+,(#&!@*,.2(!0%',#!1#$(,.2/#$,#!,'!1$#&*&'(,!30$%#!1&$1&(2#$,!-&*,-&$#'(A!-&3$#2-#(2$M!,'-&!
&',%! ,*(2-!&+&',(4!F20-4! .2%!%#(&$,#!1#$(,.2/#$,*!2',+&$*0*! *,%2/!#.(2*! .0%1$&8&'-&$&!
'&F2&#(4!*2..&**,+&!.0%1$&8&'-,(!#(F2&!*,5,//#(,%4!,(#4!F20-!1$#&*&'*!&*(4!(#'(2%!.05'0>
*.,(!#(F2&!-&*,-&$#(M!1&$!'#(2$#&!&$50!-,.(#%&'!+2/(!&**&!*&%1&$4!`;;;a!+2/(!*&%1&$!&**&!80.!
F20-!&*(L!'&*.,(!&',%!#/,2-!2'-&!+&',(!&(!F20!+#-#(;!`;;;a!B',%#!*#1,&'*!'0'!(,%&(!%0$(&%4!
,%%0!,'(&$-2%!,//#%!2/($0!#11&(,(4!,//,!2/($0!0..2$$,(;!G#'&(!&$50!*29*(#'(,#%!0%'&%!1$0!
-2$#(,0'&! #&(&$',(#*4! 1$0! /0.0! ,%%&'*,(#*4! 1$0! #.(2! 0%',30$%,(#*g! @1#% !,,#6)+% #"%
!66',#$28!.!8')4!/,9;!Q4!.#1;!Q4!1;!JK\A;!",52#$-0!#/!3#((0!.8&!e'0'!5/,!.0$1,!4=+5&*4-.*+1#?#+
(&%&$!/#!%0$(&gM!1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!J4!1;!Q^Q; 
\\Q!1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!b4!1;!QSS;! 
\\J! eY$0X,%#! 30$%#($,X! #',%#! &*(4! +,*! ,'(,%#! .2,F2&4pB(F2&!2(!%#(&$,&*! ,1*#%! *&*&! ,1*#!
529&$'#(4p<'(&$'04!2(!/,%#X4!12/*2!*&!&X(&'-,(4!,'!#$.(#%p!D&%&(!.0'5/0%&$#(!%0/&%4!'2/>
/#%F2&! 3,52$#%p! <'(&$-2%!3#.,(! &**&! *2,4!%0X! 3$0'(&! $&-,$&p!C0$'2#!1#$+#! ,29&(4! .#12(!
&X&$,(4! 0$#F2&!%,((,(4p! <'! *1&.,&%F2&4! #5,/,! &X10$$&.(0! .0$10$&4! +&$%,*p! Y$0.&-,(4! +&/2(,!
3#.(#!&X5/0%&$#(,0!.&'($,g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!R4!.#1;QK4!1;!bQbA;! 



 243 

/E!,/!1,j!*&%1/,.&!1$,'.,1,0!-&//#!%&*.0/#'7#g\\b;+O&*4-.*+,+()'()-'+5*+)*1-2#+
-#!.2,! *,! /&+#'0! ,/! ($0'.04! ,! $#%,4! /&! 305/,&! &! ,! 3$2((,4!-#! .2,4! .0%&!-&,! $#55,4!
*.#(2$,*.&! /#! +,(#! -,! (2((,! 5/,! 0$5#',! &! /&!%&%9$#;! [**#! :! ,/! 1$,%0!%0(0$&! ,/!
1$,%04!1,j!,'(,%0!1$,'.,1,0!-&//#!+,(#;!G#',3&*(#'-0*,!'&//#!%2/(,30$%,(E!-&/>
5*+?-%*+#+-4+'94-+(-A+(-22'5*+(*)%#/+5&Q4-.*+1#55&N4-?#)$'+4'4+$-+5-.-%*+#+4'4+$-+
-,+,-&;! O0'! 9,*05'#! -,$&! .8&! ,'! 2'! -&(&$%,'#(0! ,'-,+,-20! &**#! *,! %0*($#!
1#$7,#/%&'(&4! &! +,! -,%0$,! 1#$7,#/%&'(&! ,'! %#',&$#! $&.0'-,(#! &! 10(&'7,#/&;!
O&*4-.*+".*4*+4#55*+0').*+#+4#5+9#4#)#+,+5*+$%#$$*+23#+5&*4-.*+1#55#+.'$23#/+
-&//&!0*($,.8&4!-&,! 3,0$,4! ,'!2'#!1#$0/#4!-,! (2((,!5/,! &**&$,!#',%#(,4!'&/!%0'-0!
-40*%%-+ %"%%'+ ,+ *4-.*%'/+ '94-+ 2')('+ (*)%#2-(*+ 1#55&Q4-.*+ 1&/! G0'-0;! G#!
"4#41'$-+2'4+!"#$%'+'+!"#55&*5%)'+2')('/+0').*41'5'/+5&Q4-.*/+-4+2'40').-%:+
.0'!/#!*($2((2$#!&!/#!.0%10*,7,0'&!-&/!.0$104!8#!9,*05'0!-,!2'!5$#-0!-,+&$*0!
-&//#!$#5,0'&!&!-&//&!#/($&!1$01$,&(E;!Y&$.,l!/0!*1,$,(0!0!#',%#!.8&!*,!($0+#+#!
'&/!$#5'0!&!#+&+#!1#-$0'#'7#!*2//&!*2&!%&%9$#4!*(#9,/,(#*,!'&/!.0$10!2%#'04!
2#)2*+').*-+"4&*5%)*+.#4%#/+*5%)-+')9*4-+#+*%%-?-%:;+M#/+*1+#$#.(-'/+5*+%#$%*+1-+
2'! *&$1&'(&! *,! ($#*30$%#**&! ,'! 2'#! (&*(#! 2%#'#4! ,/! *20! ($0'.0! -,+&'(&$&99&!
.0%&! ,/! '0*($04! /#! /,'52#! *,! #//#$58&$&99&4! .$&*.&$&99&$0! /&! *1#//&4! .0%1#$,>
$&99&$0! /&!%#',! &! /#! .0-#! *,! ($#*30$%&$&99&! ,'!-2&!5#%9&4!F2&*(0! *&$1&'(&!
.0%,'.&$&99&!#!.#%%,'#$&4!#! $&*1,$#$&!&!1&$*,'0!#!1&'*#$&!.0%&!2'!20%04!
1-?#4%#)#88#+"4+*"%#4%-2'+"'.';+Q4*5'9*.#4%#+5&"'.'+23#+$-+ 0'$$#+%)#*30$>
%#(0!,'!*&$1&'(&!.0%,'.&$&99&!#!*,9,/#$&4!#!+,+&$&!'&//&!(#'&!*&'7#!1,j!.0*($2>
,$&!.#*&4!.0%,'.&$&99&!#!1&'*#$&!&!#!*&'(,$&!#//#!%#',&$#!-,!2'!*&$1&'(&\\^;!!
                                                 

\\b!eD,.2(!&',%!,'!.0$10$&!82%#'04!/,.&(!(0(#!*,(!#',%#!,'!(0(0!&(!,'!F2#/,9&(!.0$10$,*!1#$(&4!
'0'!(#%&'!29,F2&!(0(#%!*&!&X1/,.#(4!*&-!#/,.29,!-,.,(2$!&**&!#',%#/,(&$4!#/,.29,!$#(,0'#/,(&$4!
#/,.29,!+,(#/,(&$4!#/,.29,!*&.2'-2%!,'3&$,0$&*!$#(,0'&*4!.2%!(#%&'!(0(2%!,'(&//&.(,+#!#',%#!
#',%#(2%!*,(!!,1*#%F2&!(0(#%!.0'(,'&#(L!,(#!&(!#',%#!%2'-,!&(!*1,$,(2*!2',+&$*,4!-2%!&0>
-&%! 1#.(0! &#-&%! +,$(2(&! &(! &**&'(,#&! ,'(&5$,(#(&! *,(! ,'! 0%',92*! &(! 29,F2&4! 1$0! 0$-,'&!
(#%&'!2',+&$*,!&(!%&%9$0$2%!(2%!1$,%0$2%!!(2%!*&.2'-#$,0$2%!!8,.!F2,-&%!,'(&//,5&'>
(,#%4! *&'*2%!&(!+&5&(#(,0'&%4! ,9,!+&$0! *&'*2%!&(!+&5&(#(,0'&%4! #/,9,!+&5&(#(,0'&%! (#'>
(2%4! #/,9,! .0%10*,(,0'&%! (#'(2%4! #/,9,! ,%1&$3&.(#%!%,X(,0'&%4! #/,9,! *,%1/,.,2*! 1$,'.,>
1,2%!%,X(,0',*!&X1/,.#(g!@72,-2)%"$!3!6"2%)"2"'2$',4!1#%.',!6#4!1;!\RA;!</!1#**0!:!.,(#(0!-#!
)#$*#+,'!,'!1$&.&-&'7#!@1;`QTQa4!+;!'0(#!^]]A;!G#!#'.8&!/#!%#(&$,#!.0'.0$$&!#//#!+,(#M!eW,.0!
23#/+$#+5*+?-%*+$-+%)'?*+-4+%"%%#+5#+2'$#/+5&*4-.*+?-#4#+*1+#$$#)+0').*+1-+%"%%#+5#+2'$#c+!"#55*+
1&$!(2((0!:!1$&*,-&'(&!#//#!%#(&$,#!&!*,5'0$&55,#!'&//,!.0%10*(,4!&33&((2#!/#!.0%10*,7,0'&!&!
.0'*,*(&'7,#!-&!/&!1#$(,;![!1&$l!/#!1&$*,*(&'7#!'0'!%&'0!1#$!.8&!*,!.0'+&5'#!#!.0(#/!30$%#4!
.8&! #! /#! %#(&$,#;! c2&*(#! ,'(&'-0! &**&$&! 2'#! -,! (2((&! /&! .0*&L! /#! F2#/! 1&$l4! *&.0'-0! /#!
-,+&$*,(E!-&//&!-,*10*,7,0',!1#55*+.*%#)-*+#+$#2'41'+5*+0*2"5%:+1#&+()-42-(--+.*%#)-*5-+*%%-?-+#+
1#**,+,4! +,&'&! #! 1$0-2$! -,+&$*&! 3,52$#7,0',4! &-! &33&((2#$! -,+&$*&! 3#.2/(#-,4! #//&! +0/(&!
%0*($#'-0! &33&((0! -,! +,(#! *&'7#! *&'*04! (#/+0/(#! &33&((0! -,! +,(#! &! *&'*0! *&'7#! ,'(&//&((04!
(#/+0/(#!1*)+23&*88-*+%"%%#+5#+0*2"5%*1-+$"(()#$$#+#+)#()-."%#+'+1*55*+-.8#2-55-%:+'+-#!#/($#!
$#55,0'&!-&!/#!%#(&$,#g!@1#%%.2%*2')20%-$!6*!-!+%#"%'6+4!-,#/050!J4!1;!QbTA; 
\\^! O&*)9'.#4%*7-'4#+ )#5*%-?*+ *55&*4-.*+ 23#/+ ]*&.0'-0! /#! $#55,0'&! ! -&//#! -,+&$*,(E! -,!
.0%1/&**,0'&! &!%&%9$,4! +,&'&! #-! #+&$&! -,+&$*,! 5$#-,! &! 1&$3#77-'4-+ 1&-49#94'+ #%+ '(#)*>



 244 

6=9@8! W,'#'7,! #5/,! 0..8,! -&//#! %&'(&! -,! ?$2'0! *,! *+0/5&! 2'! F2#-$0!
5".-4'$'+ 1#55*+ ?-%*+ "4-%*)-*+ #/+ 4#55*+ $"*+ 2'42)#%#77*/+ ."5%-0').#+ 1#55&"4->
+&$*04!.8&!(2((0!#99$#..,#!&!(2((0!.0''&((&4!.8&!'0'!*,!.0'.,/,#!.0'!/#!+,*,0'&!
.0'+&'7,0'#/&!-&//#!-,+,*,0'&!-&/!%0'-0!,'!'#(2$#!+,+&'(&!&!'0'!+,+&'(&4!,'!
)#94'+.-4#)*5#/+ ?#9#%*5#+ #+ *4-.*5#;+ E95-+ 0#).*+ 5&*%%#47-'4#+ $"5+ 4#$$'+ 1#55#+
?*)-#+0').#+1#55&"4-2*+?-%*/+$"-+5')'+-.(#)2#%%-8-5-+(*$$*99-+1*55&"4*+*55&*5%)*/+,+
.0%&! *&! 30**&! ,'+&*(,(0! -#/! -2"4+)! -&/! ($#*30$%,*%0;! [5/,! .&$.#! 5/,! #'&//,!
-4%#).#1-+%)*+5&-4')9*4-2'+#+5&')9*4-2'/+%)*+5#+(-*4%#+#+95-+*4-.*5-;+E+C)"4'+$*+
.8&4!e10,.8h!(2((0!1#$(&.,1#!-&//#!+,(#4!'0'!*0/(#'(0!,'!'0,4!%#!,'!(2((&!/&!.0*&!
.0%10*(&!+,+&!2'#!F2#'(,(E! ,'3,',(#!-,! ,'-,+,-2,g\\\;!G#!.8&!-,$&!-&,! (#+0/,4!
-&,!+&($,4!-&//&!+&*(,4!-&5/,!*(,+#/,m!=0$*&!#'.8&!F2&*(,!*0'0!#',%#(,m!<'!F2#'(0!
(#+0/,4!+&*(,(,4!*(,+#/,!&..;4!&**,!*0'0!.&$(#%&'(&!1$,+,!-,!#',%#;!G#!e,'!F2#'(0!
.0*&!'#(2$#/,!&!.0%10*(&!&**&!8#''0!,'!*h!*,#! /#!%#(&$,#!.8&! /#!30$%#;![!1&$!
F2#'(0!*,#!1,..0/*+5*+2'$*/+2&,+-4+#$$*+"4*+(*)%#+1#55*+$'$%*47*+$(-)-%"*5#l+O'+
*1,$,(0!*,! ($0+#! ,'! (2((&! /&!.0*&!&!#'.8&! ,/!1,j!1,..0/0!.0$1,.,'0!8#!2'#!1#$(&!
-&//0!*1,$,(0!.8&!/0!#',%#g\\];!

H#!.0'.&7,0'&!-,!?$2'0!'0'!*,!-,*(,'52&!1&$!1&$3&((#!.8,#$&77#;!C0%&!
(2((0!,/!*20!*,*(&%#4!&**#!'0'!:!*(#(#!&/#90$#(#!3,'0!,'!30'-04!'0'!:!*(#(#!.0'>
-0((#!#!2'#!.0%1/&(#!.8,#$,3,.#7,0'&!-&/!12'(0!1,j!&**&'7,#/&4!-&//#!F2&*(,0'&!
1#55&-41-?-1"*7-'4#;+ E$-$%#+ "4*+ $'5*+ *4-.*+ "4-?#)$*5#+ -..*4#4%#/+ 23#+ $-+
&*1/,.#! '&//#! %0/(&1/,.,(E! -&//&! %#',3&*(#7,0',M! '&//&! ,'-,+,-2#/,77#7,0',!
%)*4$-%')-#/+ *22-1#4%*5-;+ N4*+ %*5#+ -41-?-1"*5-77*7-'4#/+ *423&#$$*/+ #?-1#4>
%#.#4%#/+ *22-1#4%*5#+ #+ %)*4$-%')-*/+ ,+ 5&*4-.*+1#55*+ %#))*;+Q55'+ $%#$$'+.'1'+ $-+
("K+ (*)5*)#+ 1#55&*4-.*+ ?#9#%*5#+ #+ .-4#)*5#/+ $#88#4#+ C)"4'+ 4'4+ 5'+ 0*..,#4!
()'(#41#41'+(-"%%'$%'+ (#)+ 5&-1#*+1#55#+ 0"47-'4-+ 1-?#)$#+1-+ "4&"4-2*+ *4-.*;+
Y&$.8h! *,#%0! .0*($&((,! #! 5,2*(,3,.#$&! /#! *2#! #..,-&'(#/,(E! .0'! ,/! (&$%,'&!
e#?-1#4%#.#4%#&!#+2'4+ -5+ )-0#)-.#4%'+*55'+ $(-)-%'+1#5+ $-$%#.*_+O&-41-?-1"*5-7>
7*7-'4#+1#55&*4-.*+,+2'''&**#!.0'!/#!.0%9,'#7,0'&!#..,-&'(#/&!-&5/,!&/&%&'>
%-@+$-+("K+1#0-4-)#+5&*4-.*+2'.#+5*+('%#47*+1#55*+2'.('$-7-'4#+#+1#55&#%#)'9#>
'&,(E4!e10(&'(,#!.0%10*,(,0',*!&(!&(8&$05&'&,(#(,*g\\S;!c2&*(#!10(&'7#!*,!#((2#>

                                                                                                                                                                  

7,0',g4!:!*0*(&'2(#!-#/!1&$*0'#55,0!P'0$,0!,'!E282.2%9#.%E2(2..+%<#32)#+4!-,#/050!J4!1#$(&!<4!
1;!T\; 
\\\!72%*#62%9#%.#%E#6#$!4!-,#/050!b4!1;!QSQ; 
\\]!eW,.0!-2%F2&4!.8&!/#!(#+0/#!.0%&!(#+0/#!'0'!:!#',%#(#4!'h!/#!+&*(&4!'h!,/!.20,0!.0%&!
.20,04!'h!,/!+&($0!.0%&!+&($0L!%#!.0%&!.0*&!'#(2$#/,!&!.0%10*(&!!8#''0!,'!*h!/#!%#(&$,#!&!/#!
30$%#;!D,#!12$!.0*#!F2#'(0!1,..0/#!&!%,',%#!*,!+05/,#4!8#!,'!*h!1#$(&!-,!*2*(#'7#!*1,$,(2#/&L!
/#!F2#/&4!*&!($0+#!,/!*055&((0!-,*10*(04!*,!*(&'-&!#-!&**&$!1,#'(#4!#-!&**&$!#',%#/&4!&!$,.&+&!
%&%9$,! -,! F2#/*,+05/,#! .0$10! .8&! .0%2'&'(&! *&! -,.&! #',%#(0M! 1&$.8h! *1,$(0! *,! ($0+#! ,'!
(2((&! /&!.0*&4!&!'0'!:!%,',%0!.0$12*.2/0!.8&!'0'!.0'(&5'#!.0(#/!10$7,0'&!,'!*h4!.8&!'0'!
,'#',%,g!@1#%.2%*2')2%-$!6*!-!+%#"%'6+4!-,#/050!J4!1;!QbbA; 
\\S!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!^4!.#1;!Q\4!1;!R\!@+;!'0(#!\]^A; 



 245 

5-77*+4#55&-40-4-%*+$#)-#+1#-+2'42)#%-/+-41-?-1"#/,!6=9A8!e2'.('$%-&4!%#!'&112$&!
"4'+1-+#$$-+2'$%-%"-$2#+5*+$'$%*47*+1#55&*4-.*/+5*+!"*5#+#$-$%#+#%#)4*.#4%#+#1+,+
*5+1-+$'()*+1#55&-41-?-1"*5-%:;+M#+,+2'$p/+*55')*+*423#+5&*4-.*+1#55*+%#))*+1#?#+
#$$#)#+ "4*+ 1#55#+ -41-?-1"*5-77*7-'4-+ *22-1#4%*5-+ 1#55&Q4-.*+N',+&$*#/&;! P4!
,'+&.&4!#//#!,'-,+,-2#/,77#7,0'&!.0'.$&(#!&!($#'*,(0$,#!.0$$,*10'-&!2'!F2#/.8&!
.'.#4%'+4#55*+$'$%*47*+$%#$$*+1#55&Q4-.*+N4-?#)$*5#/+!2#/.0*#!-,! $&#/&4!2'!
(#2"5-*)#+ e('$$#$%&! @&! '0'! *0/(#'(0! e('$$#&Am! N'#! (#/&! $,*10*(#! :! .8,#$#! '&/!
*,*(&%#! -,! C2*#'04! '0'! :! .8,#$#! ,'! ?$2'04! .8&! $,%#'&! /&5#(0! #/! '0'! 1,&'0!
$,.0'0*.,%&'(0!-&//#!*2#!,'(2,7,0'&!30'-#%&'(#/&;!</!1$09/&%#4!(2((#+,#!-&+&!
#$$#)#+ )-$'5%';+ O*+ 2'$*+ )-9"*)1*+ 4'4+ $'5%*4%'+ 5&*4-.*+ 1#55*+ %#))*/+.*+ *423#+
5&*4-.*+-41-?-1"*5#+1-+2-*$2"4'+1-+4'-;!

O*+1'%%)-4*+1#55&*4-.*+1#5+.'41'/+23#+1-$2#41#+1*95-+#4"42-*%-+9#4#)*5-+
$?-5"((*%-+ 1*+ C)"4'/+ )*223-"1#+ -4+ $=+ -5+ )-2'4'$2-.#4%'+ 1#55&*"%'2'$2-#47*+ #+
1#55&#$$#)#+ -41-?-1"*5#+ $'5%*4%'+ 2'.#+ *22-1#4%#+ 4#55&Q4-.*+ N4-?#)$*5#/+ "4+
%0%&'(0!($#'*,(0$,04!&!'0'!*,!.0%1$&'-&!'&112$&!*&!F2&*(0!*(&**0!#..,-&'(&!
$-*+)#*5#+'((")#+4';+E+2#)%*.#4%#+4'4+?-+,+('$%'+4#((")#+(#)+5&-1#*+1#55&-.>
%0$(#/,(E!,'-,+,-2#/&;!C0'.0$-#'0!1,&'#%&'(&!.0'!F2&*(0!/&!1#$0/&!-&/!O0/#>
'0!$,10$(#(&!*01$#!#!1$010*,(0!-&//#!%0$(&4!(&$$,9,/&!1&$!.8,!'0'!:!,//2%,'#(0!
1*55*+5"2#+1#55*+U#)-%:;+O*+.-*+?-%*+#.(-)-2*/+4'4+(-A+1-+"4&*22-1#4%*5-%:+1*5+
("4%'+1-+?-$%*+1#55&-4%#)'/+(*$$#):+#+4'4+$-+)-(#%#):+(-A/+-5+.-'+-'+$-+1-$$'5?#):+
(#)+$#.()#;+T'4+?&,+*52"4+0'41*.#4%'+P*+.#4'+23#+4'4+$-+?'95-*+)-2'4'$2#)#+
,/!%0'-0! .0%&! 3,',(0A! 1&$! 1$&*2110$$&! .8&! #! 2'! -#(0!%0%&'(0! *,! $,1&(&$E!
F2&//#! *(&**#! .0%9,'#7,0'&! -,! .,$.0*(#'7&4! 0**,#! F2&//#! *(&**#! ,'-,+,-2#/,7>
7*7-'4#+1#55&Q4-.*+N4-?#)$*5#;+<#)+1-+(-A+"4*+$-.-5#+)#-%#)*7-'4#+1#55&-41-?->
-20!*#$&99&!,'*&'*#(#4!.0'($#--,.&'-0!/&!,-&&!30'-#%&'(#/,!-&/!*,*(&%#;![!*&4!
.*59)*1'+ 5&-40-4-%:+1#5+ 2)#*%'+#+1#5+$"'+$#4$'/+.*59)*1'+ %"%%'/+ $-+ )#*5-77*$$#+
"4*+%*5#+)#-%#)*7-'4#+1#55&#$$#)#+-41-?-1"*5#+P#+5*+?-%*+1&'5%)#+%'.8*/+5*+)#$")>
)#7-'4#+,+*(("4%'+"4*+)-(#%-7-'4#+1#55&*22-1#4%*5-%:A4!($#!F2&*(#!&!,/!%,0!&**&$&!
#((2#/&!'0'!10($&99&!&**&$.,!2'!'&**0;!U2((#+,#!#!F2&*(&!.0'./2*,0',4!#**0/2>
%*.#4%#+ -4#?-%*8-5-+#+ %#')-77*%#+1*5+T'5*4'+$%#$$'+ 0-4'+*+ )-2'4'$2#)#+ 5&*4-.*+
".*4*+"9"*5#+*+!"#55*+1#55*+.'$2*+#+1#55&'$%)-2*/+#+*+$(-#9*)#+5*+.'5%#1/,.,(E!
6=978!1#55&*4-.*+"4*+ #+ -41-?-$-8-5#+ 2'4+ 5&*4*5'9-*+ 1#5+ $"'4'+ 23#+ $-+ 1-00'41#+
4#55&*)-*/+"4-%*)-'/+.*+(#)2#(-%'+2'.#+.'5%-/+$-+2'4%)*(('4#+%"%%*+"4*+$#)-#+1-+
-,.8,#$#7,0',!-&//0!*(&**0!?$2'0;!

o!.8,#$0!.8&!?$2'0!-&+&!$,3,2(#$&! /#! (&0$,#!-&//#!.$&#7,0'&!-&//&!#',%&!
,'-,+,-2#/,!-#!1#$(&!-,!W,0!0!.$&#7,0',*%0;!<'.0'.,/,#9,/&!.0'!/#!*2#!+,*,0'&!:!
*423#+ 5*+ 0#1#+ 4#55&"5%#)-')#+ #$-$%#47*+ '5%)#%'.8*+ 1#55#+ *4-.#/+ '$$-*+ 4#55&-.>
%0$(#/,(E!,'-,+,-2#/&4!.0*n!.0%&!/#!3&-&!1/#(0',.#!'&//#!/0$0!1$&&*,*(&'7#;!Y&$!
$,%#'&$&!.0&$&'(&!,/!O0/#'0!-&+&!$,3,2(#$&!#'.8&!/#!(&0$,#!-&//#!%&(&%1*,.0*,M!
2'$*+("K+ %)*$.-9)*)#+1*+2')('+*+2')('+$#+ 5&*4-.*+ -41-?-1"*5#+,+"4&*22-1#4>
%*5-%:+#+5&*4-.*+"4-?#)$*5#/+*423#+$#47*+!"#$%'+$-+%)'?*+-4+%"%%-+-+2')(-_+T#55'+
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*(&**0!(&%10!'&//&!01&$&!--+C)"4'+2&-.8*%%-*.'+2'4+$%"(')#+()'()-'+-4+!"#$%*+
(&0$,#;!O&/!*&.0'-0!-,#/050!-,%E2882.2!9!%<#32)+!.0%1#$&!.0%&!,'(&$/0.2(0$&!
"4+2#)%'+S4')-';+E95-+)-2')1*+23#+*55&-4-7-'+#)*+"4+*$-4'/+('-+"4+*$-4'+*5*%'+'+
Y&5#*04!10,!#++&$(n!@*1,&5#(0!9&',**,%0!-#/!1/#(04-2'+<5'%-4'i+"4&-425-4*7-'4#+
?#)$'+5#+$0#)#+-40#)-')-/+(#)+.#77'+1#5+$#.#+1-+T-2'.*2'+$&-42*)4K+-4+Q)-$%'>
(&/&! &4! ,'3,'&4! ,'! P'0$,0;! O0'! 9,*05'#! /#*.,#$*,! .0'30'-&$&! -#//#! 30$%#!
92$/&*.#!-&/!-,#/050;!?$2'0!:!.0'+,'(0!.8&!e5&-4%#55-9#47*+"4-?#)$*5#+()'1"%>
(,+#!:!2'#!,'!(2((,4!&!,'!(2((,!*,!'#*.0'-&!#'.8&!2'#!1&.2/,#$&!,'(&//,5&'7#!`la4!
(#'(0!%2/(,30$%&! F2#'(,! *0'0! 5/,! ,'-,+,-2,g\\R;!P5',! *055&((0! 10**,&-&!2'#!
1$01$,#!$#5,0'&+0/&77#4!1#**,+#!&!#((,+#;!<'!$&/#7,0'&!#//&!#7,0',!.0%%&**&!,'!
2'#!-&(&$%,'#(#!+,(#4!.0%&!.#*(,50!1&$!F2&//&4!*,!.0%1,&!2'#!$&,'.#$'#7,0'&!
,'!2'!#',%#/&!0112$&!,'!2'!20%0L!e.&$(04!'0'!.0%1#$&!F2&//0!*(&**0!.0$104!
%#! F2&//#! *(&**#! ,'-,+,-2#/,(E! ,'! 2'! #/($0! .0$10g;+ `5-+ *%%-+ 1#55&-4!"-$-7-'4#+
10($#''0! .0'+,'.&$&! /0! *.&((,.0! 1,j! (&'#.&! -&/! 3#((0! .8&! ?$2'0! 8#! &*1$&**0!
5&'(-4-'4#+')+')*+)-(')%*%*+-4+(-#4*+$#)-#%:+#+$-42#)-%:;+d#4%)#+2'40#$$*+5*+0#1#+
1#55*+ 23-#$*+4#55&-..')%*5-%:+(#)$'4*5#/+ -5+(*)*1-$'/+ 5&,'3&$'0!&! ,/!12$5#(0$,04!
C)"4'+e0-5'$'0-2*.#4%#&!*1#)-$2#+*55&-1#*+(-%*9')-2*+1#55*+.#%#.($-2'$-+2'4$->
-&$#'-0/#!#**#,!+&$0*,%,/&\\T;!

                                                 

\\R! eW,.0! .8&! /#! ,'(&//,5&'7#! &33,.,&'(&! 2',+&$*#/&! :! 2'#! -&! (2((,L! &! F2&//#! %20+&! &! 3#!
,'(&'-&$&L! %#4! 0/($&4! ,'! (2((,! :! /6,'(&//,5&'7#! 1#$(,.2/#$&4! ,'! .2,! *0'!%0**,4! ,//2%,'#(,! &-!
,'(&'-0'0L!&!F2&*(#!:!%0/(,1/,.#(#!*&.0'-0!,/!'2%&$0!-&!5/,!,'-,+,-2,g!@E282.2%9#.%E2(2..+%
<#32)#+4!-,#/050!J4!1#$(&!<4!1;QKQA;!B'#/050!.0'.&((0!:!&*1$&**0!,'!1#%3.!%#$+!*!%5'$+$!!@1#$(&!<4!
1-*5'9'+ H/+ (;+ ^^Gi/+ 1'?#+ $-+ 1-$%-49"#+ 5&-4%#55#%%'+ -40#)-')#/+ e.8&! .8,#%#'0! ,'(&//&((0! -,!
('%#47*+ '+ ('$$-8-5#+ '+ (*$$-8-5#/+ -5+ !"*5#+ ,+ -42#)%'/+.'5%-?*)-'+ #+.'5%-0').#@+ #+ 5&-4%#55#%%'++
*21&$,0$&4! 30$*&! F2#/&! :! F2&/! .8&! -#! Y&$,1#(&(,.,! :! -&((0! ,'3,%#! -&! /6,'(&//,5&'7&4! &! .8&!
-..#1-*%*.#4%#+ -405"-$2#+ $'()*+ %"%%-+ 95&-41-?-1"-+ 1#55&".*4*+ $(#2-#/+ #+ 1-2#$,! ,'(&//&((0!
#5&'(&!&(!#((2#'(&g;!V,&'&!-2'F2&!$,.0'0*.,2(0!!2'!e,'(&//&((0!2',.0!*1&.,3,.0!2%#'0!.8&!
8#!,'3/2&'7#!,'!(2((,!/,!,'-,+,-2,g!&!.8&!.0%&!/#!/2'#!1$&'-&!/2.&!*0/0!-#/!*0/&4!&!2'!,'(&/>
/&((0!2%#'0!,'-,+,-2#/&!&!%0/(&1/,.&!.8&!e+,&'&!.0%&!5/,!0..8,!#!+0/(#$*,!#-!,''2%&$#9,/,!
&!-,+&$*,**,%,!055&((,4!0'-&4!*&.0'-0!,'3,',(,!5$#-,4!.8&!*0'!*&.0'-0!(2((&!/&!30$%&!'#(2$#/,!
+,&'&!,'30$%#(0g;! 
\\T!B!1$010$-%'+1#55*+$'$%*47-*5-%:+1#55&#',%#!&!-&//#!*2#!,%%0$(#/,(EM!e[*(!&(!,%%0$(#/,(#(,*!
'0*($#&!+#/,-,**,%2%!&X!&0!1$,'.,1,0! ! `0**,#! /0!)-!$!"')%2$*4!"#*"+$!-,!.2,!*01$#a!#$52%&'>
(2%4!F20-!,'-,+,-2#!F2#&!#&-,3,.#(4!#55/0%&$#(4!&X5/0%&$#(F2&4!0$-,'#(4!+,+,3,.#(4!%0+&(4!
,'(&X,(4!&(!2(!%,$#9,/,*!01,3&X!(#'(0!01&$,!&*(!1$#&3&.(#!*29*(#'(,#4!%,',%&!-&(&$,0$,*!-&9&(!
#$$#+2'41-%-'4-$+blm+!"*.+2')(')*+!"*#+*995'.#)*4%")+blm+#%+-4+-55-"$+"$".+*1$"."4%")+
8#&.! F20$2%! *29*(#'(,#! +&$&! &*(! #&(&$'#g! @1#% "$!-.!*!% ,!6!,',% #"% ,#6)'$24! W&! %,',%,!
&X,*(&'(,#4! b4! 1;! Q^bA;! ",52#$-04! #//#! (&0$,#! -&//#!%&(&%1*,.0*,4! 9,*05'#! 0**&$+#$&! .8&! +,!
#+&+#! #-&$,(0! #'.8&!P$,5&'&4! .0%&! /0! *(&**0! ?$2'04! .8&! /0! -&3,',*.&! eC8$,*(,#'2*! U8&0>
/052*! &(! Y8,/0*0182*! Y/#(0',.2*g! @1#% ,+629#0% 6',#$+% #"% 5!3'$24! .#1;! QQ4! 1;! ^]\A4! $,.0$-#M!
eY$0!.0'-,(,0'&!F2#!#',%#!*&!5&**,(! ,'!2'0!.0$10$&4!#-!#/,2-!*0$(,&'-2%!-,*10',(2$4! ,'>
F2,(!Yi(8#50$#*4!D#-2.8,%,4!P$,5&'&*!&(!#/,,!&!Y/#(0',.,*!1&$%2/(,;!<(#F2&!'0'!&*(!(#'F2#%!
30$(2,(#! ,//#! *&-,2%! %2(#(,04! *,.2(! 1#$(,2%! &X! F2,92*! .0$10$&#! %0/&*! .0%1#5,'#(2$;!
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Y&$*,'0! #%%&((&'-0! .8&! /#! -0(($,'#!-,! Y,(#50$#! *,#! +&$#4! :! '&.&**#$,0!
)-2'4'$2#)4#+ 5&-4?#)'$-.-95-*47*+ #+ 5&-42'.()#4$-8-5-%:+ 4#5+ $-$%#.*+ 6=9:8! -,!
,-&&!*+,/211#(&!-#!?$2'0;!?$2'04!.8&!#+&+#!*0((0/,'&#(0!(#'(0!&'&$5,.#%&'(&!
-5+5#9*.#+1#55&*4-.*+2'4+-5+2')('+#/+2'.#+)-$"5%*+23-*)*.#4%#+1*+!"#$%'+$%#$$'+
-,#/0504!1$01$,0! *+6!'6!92"+% .0$104! .0%&!10(&+#! *2110$$&!2'#! *.,**,0'&! ($#!
!"#$%'+ #+ 5&*4-.*+ -41-?-1"*5#_+ E+ 23#+ 2'$&,+ !"#$%'+ *22,-&'(&! .8&! &*,*(&! '0'!
*22-1#4%*5.#4%#/+('-23=+3*+.'5%-+?'5%-+#+(*$$*+1*+"4*+2'41-7-'4#+*+"4&*5%)*_+
S+ *88-*.'+ 1-4*47-+ -5+ %#4%*%-?'+ 1-+ *1*%%*)#+ 5&-1#*+ 2)-$%-*4*+ 1#55&*4-.*+ -41->
?-1"*5#+ #+ 1#55&-41-?-1"*5#+ -..')%*5-%:+ *5+ ()'()-'+ $-$%#.*+ 2'4+ 5&*..-$$-'4#+
-&//#! .#((,+#! ,'3,',(E! -&//&! $&,'.#$'#7,0',! .8&! 1&$! -,! 1,j! *.8,2-0'0! /#! 10*>
$-8-5-%:+1-+-4%#)()#%*)#+$-.8'5-2*.#4%#+5&-40#)4'/+-5+(*)*1-$'+#+-5+(")9*%')-'_+M#+
:!.0*n!>!-5+23#+,+1&*5%)'+2*4%'+2'$*+1"88-*+>!#//0$#!F2&*(0!(&'(#(,+0!'0'!:!$,2*.,>
(04!1&$.8h!5!.+)+5!*2,#6"#!4'4+,+9-"$%-0-2*%'+5&#$$#)#+1#55&*4-.*+-41-?-1"*5#/+#+5*+
1'%%)-4*+2)-$%-*4*+4'4+3*+%)*%%'+*52"4+?*4%*99-'+1*55&#)#$-*+-4+#$$*+-425"$*;+o+
&+,-&'(&!.8&!,'!?$2'0!.,!*0'0!-2&!/,'&&!-,!1&'*,&$0!.8&!'0'!.0'.0$-#'0!1,&>
'#%&'(&;!

<'!72,-2)%"$!3!6"2%)"2"'2$',4!-&/!Q\RS4!0**,#!-&/!1&$,0-0!-,!{,((&'9&$5!-,!
C)"4'/+1#55&#('2*+$"22#$$-?*+*55&#$('$-7-'4#+1#-+0'41*.#4%-+1#5+$-$%#.*+4#//&!
01&$&! /0'-,'&*,4! /&55,#%0M! eO&*4-.*+ $-+ %)'?*+ 4#55&')1-4#+ #+ 2'')1-4*7-'4#+
-&//#! *.#/#! -&//&! *0*(#'7&L! :! #/! .0'3,'&! ($#! /#! *0*(#'7#! ,'(&//&((2#/&! &! F2&//#!
3,*,.#!0!%#(&$,#/&;!W,!.0'*&52&'7#!'0'!:!2'!#..,-&'(&g\]K;!c2,!*,!*0*(,&'&!.8&!
5&*4-.*+]'0'!:!/#!30$7#!-&/!*&%&!&!'0'!:!2'!#..,-&'(&4!%#!:!,'!&**0!&!($#%,(&!
&**0! 3#(($,.&!&! 30$%#($,.&gL!*,!*0*(,&'&!.8&!&**#!e'0'!:!2'!#..,-&'(&g4!10,.8h!
e'&**2'!#..,-&'(&! *,! *&1#$#!-#/! *055&((04! 'h! &*,*(&! $&#/%&'(&! *&'7#!2'! *05>
5&((0g4!%#!e5&*4-.*+1#55&"'.'+$-+$#(*)*+1*5+2')('+#1+#$-$%#+)#*5.#4%#+$#47*+
-,!&**0g\]Q;!c2&*(&!#33&$%#7,0',!.,!.0/1,*.0'04!(#'(0!1,j!.8&!,'!72,-2)!*,!-E!/#!

                                                                                                                                                                  

c2#1$01(&$! #/,#&! 1&$! .0$10$#! 2%#'#! -,*.2$$2'(4! #/,#&! ,'! 8&$02%! .0$12*! #-*2%2'(2$4!
#/,#&!+&$0!,'!-&(&$,0$#!-&(2$9#'(2$g!@1#%"$!-.!*!%,!6!,',%#"%,#6)'$24!1#%,!6!,!!#I!)"#6"!20!b4!
1;!Q^bA;![!,'!1#%,23!2%#"%;4#)#)%9#%,23!24!$,52#$-0!#5/,!#'5&/,M!e2'-&!$&.(&!.0//,52'(!?#*,/,2*!
&(! P$,5&'&*! #'5&/0*! '0'! &**&! 0%','0! ,'.0$10$&0*4! *&-! *1,$,(#/&*! *29*(#'(,#*4! 80.! &*(!
*29(,/,**,%,!.0$10$,*!#',%#/,#4!F20*!1&$!,5'&*!&(!3/#%%#*!,5',*!*,5',3,.#(!-,+,'#!$&+&/#(,0g!
@`&-C%72";!*+6C4!+0/;! <<<a4!1#%,23!20!1;!^JRA;![! ,'! $&/#7,0'&!#//#!+#/2(#7,0'&!-&,!%&$,(,M! e#/,,!
*1,$,(2*! #/,,*! .0$10$,92*! *2'(! ,'./2*,4! .&$(0! F20-#%!0$-,'&! &(! ,2*(,(,#! 5$#-2*! ,*(0*!-,*($,>
92&'(&4!&(!P$,5&'&*4!Yi(8#50$#*!&(!Y/#(0',.,!80%,'&*!,'(&$!-#&%0'&*!#''2%&$#'(4!80*F2&!
'0'!90'0*4!*&-!F2,!90',!3,&$,!10**,'(!#(F2&!1&,0$&*4!2'-&!#-!%&/,0$&%!+,(#%!-,*10'#'(2$!
#(F2&!-&(&$,0$&%g!@!8!9C4!1;!^bJA; 
\]K!eB',%#!&*(!,'!0$-,'&!&(!.00$-,'#(,0'&!*.#/#&!*29*(#'(,#$2%4!F2,#!-,.,(2$!&**&!,'!.0'3,>
',0! *29*(#'(,#&! ,'(&//&.(2#/,*! &(! 18i*,.#&! *&2!%#(&$,#/,*L! &$50! '0'! &*(! #..,-&'*g! @72,-2)%
"$!3!6"2%)"2"'2$',;!1#%'."!,2%#"%"#$"!2%-$2I!4!q<4!!1;!J^QA; 
\]Q!eB',%#!&(!.0$12*!#-!#',%#/,*!.0'*(,(2(,0'&%!.0'.2$$2'(4!'0'!2(!#..,-&'*!&(!*29,&.(2%4!
*&-!2(!-20! *29,&.(#!1&$! *1,$,(2%!2',9,/,#4! F20$2%! (#%&'!1$,'.,1#/,2*! &*(! #',%#4!2(10(&!
$&.($,X4!529&$'#($,X4!30$%#($,Xg!@!8!9C4!1;!J^TA;!eN'2%F20-F2&!*,.2(!&*(4!,(#!01&$#(2$L!#',%#!
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(&0$,#! #**0/2(#%&'(&! .8,#$*+ 1#55&Q4-.*+ N4-?#)$*5#/+ #+ -4+ (*)%-2'5*)#+ ,+ 9-:+
"%-5-77*%*+ 5&*4*5'9-*/+"$*%*+$'()*/+1#5+$"'4'+23#+$-+1-00'41#;+T#5+FHGF+C)"4'+
$,(,&'&! 10**,9,/&! 1#$/#$&! -&//&! 1&.2/,#$,! #',%&!-&//&! *3&$&4! -&//#! /0$0! e#',%#!
1$01$,#g4!-&//&!#',%&!-&//&!*(&//&4!-&/!/0$0!e,'(&$'2*!%0(0$g\]J4!1#$#50'#'-0/&!
#/! %0(0$&! -&/! '0*($0! .0$104! 0**,#! #//#! '0*($#! #',%#! ,'-,+,-2#/&;! [5/,! 6=9;8!
*$$-.-5*+5&*4-.*+4#5+2')('+*5+4'223-#)'+$"55*+4*?#;+d*+*22*4%'+*+%"%%'+2-K+2&,+
5*+4#9*7-'4#+1#55&-1#*+1#55&*4-.*+2'.#+1-+"4+'(#)*%')#+#$%#)4'+$#(*)*%'+1*//#!
.*%#)-*/+'+2'.#+#4%#5#23-*;+O&-1#*+1#55&Q4-.*+N4-?#)$*5#+2'5.*+5*+2'$2-#47*+
-&/!0-5'$'0'/+#+95-+$%#$$-+ %#).-4-+e*4-.*&/+ e$(-)-%"$&/+ e-4%#55#2%"$&/+ e.#4$&!#.F2,>
$%*4'+"4+1"(5-2#+$-94-0-2*%'+(#)$-4'+4#55&-41-?-1"'/+-41-2*41'+')*+-/!5&'&$#/&4!
')*+5&-41-?--2#/&;!e<'!05',!&'(&!#',%#(0!&!+,+&'(&!>!*.$,+&!?$2'0!>!'0,!($0+,#>
%0!F2&*(0!1$,'.,1,04!/0!*(&**0!&!-,+&$*0!,'!$&/#7,0'&!#//&!1&.2/,#$,!-,33&$&'7&4!
-,!#*1&((0!&!-,!'2%&$04!-,!.,#*.2'0g\]b;!

G0/(0!:!10**,9,/&!*1,&5#$&!.0'!/#!'#(2$#/&!,'.0&$&'7#!-&/!1&'*,&$04!.0'!
/&! ,'(&$%,((&'7&! -,! +&..8,&! ,-&&! 5,E! $,3,2(#(&L!%0/(04!%#! '0'! (2((0;! [! 10,! /0!
*(&**0! 3#((0!-&//#! 3$&F2&'7#!-,!F2&*(&! ,'(&$%,((&'7&!&!-&//#!+,(#! (&'#.&!-&//&!
(#**4!#! -1##/+ 5&-42'.()#4$-8-5-%:+ (#)+ -5+ (#4$-#)'+ 1#5+ 0-5'$'0'+ 1#55#+ 2'4%)*11->
7,0',! -&/! *20! *,*(&%#4! -,%0*($#'0! .8&! #..#'(0! #//#! 30$%2/#7,0'&! -&//#! *2#!
30'-#%&'(#/&! ,'(2,7,0'&! 3,/0*03,.#4! &*1$&**#! .0'! .8,#$&77#4! &*,*(&! #'.8&!
"4&*5%)*+0')."5*7-'4#/+()#$#4%#+('%#47-*5.#4%#/+#+*%%"*5-77*%*+1-+?'5%*+-4+?'5>
(#! ,'! .0'.&((,! ,*0/#(,;! C0*n! :! #'-#(#4! ,'! 1#$(,.0/#$&4! .0'! /#! %&(&%1*,.0*,;!
f&*5%)'+ 5*%'+ ,+ 0*2-5#+.'$%)*)#+ *42')*+"4*+ 2'4%)*11-7-'4#;+ C)"4'+ $(-#9*+ 5&-4>
1-?-1"*5-77*7-'4#+ 1#55&Q4-.*+ N4-?#)$*5#+ 2'.#+ ')9*4-77*7-'4#+ 1#5+ 2')('/+
.0''&((&'-0!.0'!5$#'-&!#.2%&!&!3,'&77#!/&!1&.2/,#$,(E!1*,.8,.8&!&!/#!$#7,0'#>
5-%:+1#55&"'.'+2'4+-5+0*%%'+23#+('$$-#1#+5#+.*4-+#+$*+$#)?-)$#4#;+s"*4%'+,+9-">
*(,3,.#(#! 2'#! *,%,/&! *1,&5#7,0'&! -#/! 12'(0! -,! +,*(#! -&//0! *(&**0! ?$2'0m! [5/,!
()#$"(('4#+ 23#+ 5*+ .*%#)-*+ '+ 5&')9*4-$.'+ -405"#47-+ 5&*4-.*+ #+ 5*+ 0').-;+ D4+
$&#/(E! ,/! 1$,'.,1,0! 30$%#(0)#+ 4'4+ ,+ -5+ 2')('/+ 4'4+ 5&')9*4-$.'/+ .*+ 5&*4-.*;+
O&*4-.*+1:+5*+0').*+*5+()'()-'+')9*4-$.'+)-"4#41'+#+%)*%%#4#41'+95-+#5#.#4>
                                                                                                                                                                  

01&$#(2$! *,'&! .0$10$&L! &$50! &(! &*(;! O2//2%! #2(&%! #..,-&'*! #9! &04! .2,2*! &*(4! #9*0/+,(2$g!
@!8!9;4!1#%'."!,2%#"%"#$"!2%-$2I!C%JI%2"$!+%12#92.!0%1;!J^TA;![!*&!'&!*0((0/,'&#!'0'!*0/0!/#!'#(2$#!
#5&'(&4!%#!#'.8&! ,/! .#$#((&$&! .05',(,+0M! eB',%#!'0'! ,'!%#(&$,#%!-,*10*,(#%! ,'(&'-,(2$4!
*&-!%#(&$,#%4!F2#%!*,9,!-,*10'#(4!#-*.,*.,(L!&$50!&*(!#5&'*!.,$.#!%#(&$,#%4!'0'!#..,-&'*!
+&/! 30$%#! ,'!%#%#)-*+ blm+ D55"1+ !"'1+ -4+ *4-.*5-+ -4%#41-%/+ "%('%#+ $"8-#2%".+ *((#%-%"$+ #%+
.05',(,0',*!1$,%2%4!&*(!#',%#L!(#/&!'0'!10(&*(!&**&!#..,-&'*4!*&-!'09,/,2%!10(&'(,#$2%!&(!
#.(22%!32'-#%&'(2%g!@!8!9C4!1;!J\KA; 
\]J!:8!9C0%1#%.',!6#4!1;!\^; 
\]b!e[(!,'!*,'52/,*!#',%#'(,92*!&(!+,+&'(,92*!,//2-!,-&%!1$,'.,1,2%!#(F2&!-,+&$*2%!*&.2'>
-2%!1$01$,#*!-,33&$&'(,#*!(2%!*1&.,3,.#*!(2%!'2%&$#/&*!,'+&',(2$4!#-!F2#*!',8,/!1&$(,'&$&!
+,-&(2$!+&/!.0'-2.&$&!,%#5,'#$,2*!,//&!.#&/&*(,*!%0(2*4!F2,!*,!&*(4!2',+&$*#/,*!&(!2'2*L!&(!,(#!
*1,$#(,0! ,//#4! F2#&! #! (#/,! %0(2! &**&(4! &,2*-&%! &**&(! .0'-,(,0',*g! @1#% -$!6*!-!!)% $#$',0% #.#K
,#6"!)%#"%*2')!)4!1#%$#$',%-$!6*!-!!)4!1;!\JbA; 
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%-+ 23#+*005"-$2'4'+1*+ %"%%#+ 5#+(*)%-;+W-K+ $-94-0-2*+ 23#+1*(()-42-(-'+ 5&*4-.*+$-+
0').*+ "4+ 1#%#).-4*%'+ ')9*4-$.'/+ #+ ('-+ 5&')9*4-$.'+ 0')%#! ,'! &**#! F2&//&!
$%#$$#+()'()-#%:/+!"#55&-41-?-1"*5-%:+23#+5'+0').*?*_+C)"4'+4'4+("K+$'$%#4#)#+
2'#!*,%,/&!#**2$-,(E;!G#!*&!'0'!12l4!.,l!*,5',3,.#!*&%1/,.&%&'(&!.8&!'0'!8#!
.0%1$&*0! 3,'0! ,'! 30'-0! ,/! 1$01$,0! 1&'*,&$04! #33,-#'-0! F2&*(0! .0%1,(0! #/!
/&((0$&;!O&/5&*1#.(-#)#+2'$2-#47-'$*.#4%#+*55#+?'5'4%:+1#5+T'5*4'+#+(')%*)#+*+
.0'./2*,0'&! F2&*(#! *2#! `==<a! 1&$*0'#/&! (&0$,#! '&//0! *1,$,(0! -&,! 1$,'.,1,! 30'>
-#%&'(#/,!-&/!*20!*,*(&%#4!5,2'5,#%0!,'&+,(#9,/%&'(&!#//#!*&52&'(&!.0'.&7,0>
4#;+M#+5*+0').*+#+5*+.*%#)-*/+5&*4-.*!&!/#!.0$10$&,(E!'&//#!/0$0!2',+&$*#/,(E!'0'!
*0'0!-2&!*0*(#'7&4!%#!2'!2',.0!Y$,'.,1,0!1$,%0!.8&!.0%10'&!,!.0'($#$,4!#/>
5')*+ 5&-41-?-1"*5-77*7-'4#+ 2')(')#*+ '+ 5*+ 2)#*7-'4#+ 1#55&')9*4-$.'+ 4'4+ ,+ "4+
0*%%'+1#5+2')('+$'5%*4%'+'+$'5%*4%'+1#55&*4-.*/+.*+,+ 5*+ 5')'+'1&$#!.0%2'&4! ,/!
()'2#$$'+ '+ #$(5-2*7-'4#+ 1#55&"4-2'+ <)-42-(-'+ ()-.';+ O*+ 2'4%)*(('$-7-'4#+ 1-+
#',%#! &! .0$10! :! #..,-&'(#/&! &-! :! 3$2((0! -&//#! '0*($#! $#5,0'&4! ,'.#1#.&! -,!
.0%1$&'-&$&4! *&'7#! /#! -,*(,'7,0'&! &! /#! '&5#7,0'&4! /#! /0$0! 2',(E;! D&! 10,! /,! *,!
+20/&!-,*(,'5"#)#+P4'4+2'.#+$'$%*47#/+.*+2'.#+.'1-+1-+"4&"4-2*+$'$%*47*i/+
*55')*+ 5&26!,2! 30$%#!*&! *(&**#! .0%&!.0$104!%#! ,'!'&**2'!.#*0!:! 30$%#(#!-#/!
2')(';+ D5+ ()-42-(-'+ 1#55&-41-?-1"*5-77*7-'4#+ $-+ %)'?*+ 4#55'+ $%#$$'+ <)-42-(-'+
1$,%04! '&//#! *(&**#! B',%#! N',+&$*#/&;! C,l! '0'! *,5',3,.#! .8&! &**#! *,#! #(>
(2#/%&'(&!0!10(&'7,#/%&'(&!%0/(&1/,.&4!*.,**#! ,'(&$,0$%&'(&M!&**#!:!#/!-,!*0>
1$#!-&//#! -,*(,'7,0'&!-,! #((2#/,(E! &! 10(&'7,#/,(E4! #/! -,! *01$#!-&//&! .0'($#--,>
7,0',;!B//0$#4!1&$l4!,'!&**#!-&+&!&**&$.,!'0'!*0/(#'(0!,/!1$,'.,1,0!-&/5&#$(5-2*>
7-'4#/+.*+*423#+ -5+()-42-(-'+1#55&-41-?-1"*5-77*7-'4#+2'.#+(")#+ -5+()-42-(-'+
1-+ '94-+ -41-?-1"';+ C)"4'+ $%#$$'+ 23-*.*+ 5&Q4-.*+ N4-?#)$*5#+ e10(&'(,#!
.0%10*,(,0',*! &! &(8&$05&'&,(#(,*! #',%#/,*! *&2! 1/#'(#&g\]^4! e#5&'*! &(! 30$%#>
($,Xg4! ,/! .8&! ,'-,.#! /#! -21/,.,(E! -&//#! *2#! #((,+,(E;! [**#! .0%2',.#! #//&! .0*&!
e+,(#%! `la! &(! .0'*,*(&'(,#%g4!0**,#!+,+,3,.#!&! ,'-,+,-2#/,77#;!B5/,! ,',7,! &**#!
+,+&!,'!.0'30$%,(E!.0'!05',!5&'&$&!&!.0'!(2((&!/&!*1&.,&4!*&'(&!&!.0%1$&'-&!&!
@10,A! -E! /0$0! #! .,#*.2'0! @)!3!..2"!,A! ,/! *,'50/0! @)!63'.2A! +,+&$&4! *&'(,$&4! .0'0>

                                                 

\]^! eD,.2(! #2(&%! ,'! ,'-,+,-20! &*(! 10(&'(,#! (0(,2*! -,%&'*,4! 2(! ,'! *,%1/,.,(#(&! *&%,',*! &(!
80%05&'&,(#(&! &*(! 10(&'(,#! .0%10*,(,0',*! &(! &(8&$05&'&,(#(,*! #',%#/,*! +&/! 1/#'(#&4! *,.! ,'!
*,%1/,.,(#(&! #',%#&! &*(! 10(&'(,#! #.(,+#! 0%',*! #.(2*! +,(#&4! F2&%! '2'.! 1$0!%0$&!%0(2%!
-,.&$&!+0/2%2*4!'0'!*&.2'-2%!2'#%!&(! *,'52/#$&%4! *&-!*&.2'-2%!0%'&*!2',+&$*#/,(&$!
-,33&$&'(,#*g!@1#%!,,#6)+%#"%!66',#$28!.!8')0!/,9;!^4!.#1;!Q\4!1;!R\A; 
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*.&$&g\]\;! [! .0'! 1$&.,*,0'&! ?$2'0! &*1$,%&! F2&*(#! ,-&#! F2#'-0! 1#$/#! -&//0!
e,//2-!,-&%!1$,'.,1,2%!#.!-,+&$*2%g\]];!

O&Q4-.*+ N4-?#)$*5#+ 4#5+ $-$%#.*+ 1-+ C)"4'+ $-+ *??-2-4*+ *55&Q4-.*+ 1#-+
'&01/#(0',.,4!,!F2#/,!/#!.0'*,-&$#'0!#112'(0!-21/,.&M!-#!2'!/#(0!&(&$'#!&!2'#4!
1*55&*5%)'+.'5%#(5-2#+#+2)#*%)-2#+1#5+%#.('+#+1#55'+$(*7-';+d*+4'-+2-+$-*.'+$'5>
(#'(0!#++,.,'#(,!#/!1$09/&%#!30'-#%&'(#/&;!U2((#! /#!F2&*(,0'&!*(#! ,'!F2&*(0M!
2'.#+ 2'4$-1#)*)#+ 5&Q4-.*+ -4+ !"*4%'+ ()-42-(-'+ ()-.'+ 1#55*+ ."5%-0').-%:! &!
1#55&-41-?-1"*7-'4#_+C-$'94*+(#4$*)#+5&Q4-.*+N4-?#)$*5#+2'.#+2'4%#4#4%#+-4+
*h! -+"#6D!2.,#6"#% (2((04! 0! 1,2((0*(0! 6==98! &**#! :! (2((0! ,'! 30$%#! #((2#/&m!
T#55&*.8-%'+1#5+$-$%#.*+1-+W"$*4'+5*+)-$('$%*+,+23-*)*;+D5+<)-42-(-'+()-.'+$%*+
#/!-,!*01$#!-&//#!-,*(,'7-'4#+%)*+e('$$#&+#1+e#$$#&4!($#!10(&'7#!&!#((0!@/#!*(&**#!
.0*#!*0*(,&'&!#'.8&!?$2'0A;!</!Y$,'.,1,0!1$,%0!:!e.0%1/,.#(,0!0%',2%g4!0**,#!
.0'(,&'&! ,'! *h! (2((&! /&! ,'-,+,-2#/,(E4!%#! ,'!2'#!2',(E! *21&$,0$&! .8&!'0,!'0'!
10**,#%0!.0%1$&'-&$&4!10,.8h!1&'*,#%0!0!/#!%'5%#(5-2-%:+0)*7-'4*%*+'+5&"4-%:+
,'-,*(,'(#!.0%&!.0'($#110*,7,0',! ,'*21&$#9,/,!1&$! /#!$#5,0'&;!Y&$.,l!05',! ,'>
-,+,-2#/,(E4!05',!#',%#!@&!'&/!'0+&$0!#'.8&!F2&//#!N',+&$*#/&A!:!,%%0$(#/&!0!
&(&$'#L!&!,/!*20!&**&$&!&*1/,.,(0!&!.0'($#((0!@/#!*2#!10(&'7,#/,(E!&!#((2#/,(EA!'0'!
:!F2#/.0*#!-,!'20+04! #/! .0'($#$,04! /#! +,(#! &%1,$,.#! :! *0/(#'(0!2'#! $,-27,0'&!
1#55&#$$#)#;+O&Q4-.*+#$-$%#+ -4+()-.'+ 5"'9'+ -4+ 0').*+#$(5-2-%*+ P23#+,+ -5+9)*1'+
(-A+8*$$'+1#55&#$$#)#i/+-4+$#2'41'+5"'9'+-4+0').*+2'4%)*%%*+'+*%%"*5#/+-4+%#)7'+
/2050! -4+ 0').*+2'49-"4%*+ 2'4+ 5&D40-4-%'+*%%)*?#)$'+ -5+U#)8'/+ -4+!"*)%'+ 5"'9'+
2'.#+.'.#4%'+1#55*+2'.(5-2*7-'4#+$%#$$*+1#55*+f-?-4-%:;+s"#$%&"5%-.'+.'1'+
1#55&#$$#)#+1#55&*4-.*+4'4+,+ 5&*4-.*+()'()-*.#4%#/+.*+f-'@+ -5+ %#)7'+,+ 5*+$"*+
+&$#!,%%0$(#/,(E;!O&/!*,*(&%#!-,!?$2'04!.8&!8#!1&$*0!/#!1$&.,*#!-,*(,'7,0'&!($#!
-40-4-%'+#+%)*4$0-4-%'/+4'4+2&,+4#((")#+"4*+#$*%%*+)-()'1"7-'4#+1#55#+-1##+1#5+
C2*#'0;!?$2'0!.0'30'-&!,!.0'.&((,!-,!.0'($#7,0'&!&!.0%1/,.#7,0'&4!-,!,'3,',(E!
#((2#/&! &! -,! #**0/2(0;!G&'($&! 1&'*#! /#! .0'($#7,0'&4! .8&! ,-&'(,3,.#4! #'.8&! *&!
4'4+ 0-4'+ -4+ 0'41'+ #+ 4'4+ $#.()#/+ 2'4+ 5*+ 2'.(5-2*7-'4#+ '+ 2'4+ 5&*$$'5"%#77*/+
*1&**0!.0'*,-&$#!F2&*(#!.0%1/,.#7,0'&4!%#/5$#-0!(2((&!/&!*2&!1$0(&*(&4!.0%&!

                                                 

\]\!ed&,.!#-(&'-&4!2(!#/,(&$!,'(&//,5#%2*!,1*#%!+,+&$&4!#/,(&$!,1*2%!F20-!1&$!,1*#%!+,+,(M!
#/,(&$! ,1*#%!%0+&$,4! #/,(&$! ,1*2%! F20-! 1&$! ,1*#%!%0+&(2$M! +,+,(! ,1*#! 1$,%0! *&.2'-2%!
0%'&!5&'2*!&(!0%'&*!*1&.,&*4!&(!*&'(,(!&(!.05'0*.,(L!F2,92*!*,5,//#(,%!*,'52/#!+,+&$&4!*&'>
(,$&4!&(!.05'0*.&$&!3#.,(g!@!8!9C4!/,9;!^4!.#1;!Q\4!1;!R]A; 
\]]! e[(! ,'! *,'52/,*! #',%#'(,92*! &(! +,+&'(,92*! ,//2-! ,-&%! 1$,'.,1,2%! #(F2&! -,+&$*2%!
*&.2'-2%!1$01$,#*!-,33&$&'(,#*!(2%!*1&.,3,.#*!(2%!'2%&$#/&*!,'+&',(2$4!#-!F2#*!',8,/!1&$>
(,'&$&! +,-&(2$! +&/! .0'-2.&$&! ,%#5,'#$,2*! ,//&! .#&/&*(,*! %0(2*4! F2,! *,! &*(4! 2',+&$*#/,*! &(!
2'2*g!@1#%-$!6*!-!!)%$#$',0%#.#,#6"!)%#"%*2')!);!1#%$#$',%-$!6*!-!!)4!1;!\JbA;!B33&$%#'-0!.8&!/0!
*1,$,(0!:!1$,'.,1,0! ,'(&$'0!-,!+,(#!&!-,!%0+,%&'(0!-,!(2((#! /#!$&#/(E4!?$2'0!.$,(,.#! /#!10*,>
7,0'&!-&,!1&$,1#(&(,.,!&!-,!.0/0$0!.8&!3#''0!-&$,+#$&!,/!%0+,%&'(0!-#!2'!1$,'.,1,0!&*(&$'04!
0!-#!2'#!*0$(#!-,!,*(,'(0!0!'&.&**,(E4!&!*0*(,&'&!/#!10*,7,0'&!-,!Y/#(0'&!1&$!,/!F2#/&!F2&*(0!
()-42-(-'+,+5&*4-%#; 
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('%#47-*5-%:;+ <#)2-K+ *423#+ 5&-1#*+ 1-+ W"$*4'+ 1#55&*"%')#(5-2*7-'4#+ 1#55*+d'>
'#-&4! *+,/21(*%*+ 4#55&')-9-4*5#+ %#')-*+ 1#-+ e.-4-.*&4! '0'! $,+&/#! (2((#! /#! *2#!
3&.0'-,(EM!,/!1#**#55,0!-#//#!.0%1/,.#(#!#2(0$&1/,.#7,0'&!#//0!*.#-,%&'(0!-&/>
5&#$$#)#+4'4+,+23-*)'+#+4'4+,+.'%-?*%';!

D4+!"*4%'+C)"4'+)-2'4'$2#+5&-4%"-7-'4#+-4+#$$'+?-?*+1#5+f-?-4'+*$$'52(0!
0!.0%1/,.#(04!0**,#!"$2)*#69#6"#4!&5/,!+&-&!&'#!&*#$%&1"4!1#55&*4-.*+-41-?-1"*5#/+
1$01$,#4! (&$$&'#4! *(&//#$&! &..;4! &! 12l! ,'(&'-&$&! F2&*(&! #',%&! @,-&&A! *0/(#'(0!
.0%&! ,%%0$(#/,;!G#! 10,.8h! .0'30'-&! .0'(,'2#%&'(&! /#! .0%1/,.#7,0'&! .0'!
5&-40-4-%:+*%%"*5#+#+40'!*.0$5&!6===8!.8,#$#%&'(&!/#!-,33&$&'7#!-,!1$,'.,1,0!&!-,!
$'$%*47*+ 1#55*+ $#2'41*+ )-$(#%%'+ *55*+ ()-.*/+ -4#?-%*8-5.#4%#+ -1#4%-0-2*+ 5&-1#*+
1#55&*4-.*+2'4+5&*4-.*+$%#$$*+#+4'4+?#1#+5*+2)#*%")*5-%:/+'$$-*+5*+)#5*%-?-%:+1-+
!"#$%&"5%-.*/+#+-4+$#2'41'+5"'9'/+,+2'$%)#%%'+*+-4%#41#)#+5&#$(5-2*7-'4#+1#55&*>
4-.*+$'5%*4%'+4#5+$#4$'+1#55&*22-1#4%*5-%:+#+4'4+1#55*+)-1"7-'4#+-4$(-#9*8-5#/+#+
1-+ 2'4$#9"#47*+ -55"$')-*/+ '+ *$$'5"%*.#4%#+ %#.(')*5#/+ 1#55&#$$#)#;+ <#)+ 2'.>
1$&'-&$&! F2&*(0! &**&$&! &*1/,.#(0! :! '&.&**#$,0! '0'! *0/(#'(0! 2'95-#)4#+ 5&-4>
*233,.,&'7#4!%#!#'.8&!,/!6'..2KS'2.*+)24! /#!.$&#(2$#/,(E4!0! /#! /,%,(#(&77#!.8&!'&!
1#%#).-4*+5&-4$"00-2-#47*;+D4+2*$'+2'4%)*)-'/+4#55&-41-?-1"*5#+4'4+$'4'+%)*22-*>
%-+2'40-4-+ %)*+%#'0*4-*+#+2)#*%")*/+.#4%)#+ 5&-4$"00-2-#47*+1#55&#$$#)#+)-$"5%*! ,'>
*1,&5#9,/&! &! .0*($,'5&! #! $,.0'0*.&$/0! 0! .0%&! #99#**#%&'(0! -,! W,0! 0! .0%&!
"4&*22-1#4%*5-%:+ *((*)#4%#;+ d*+ !"#$%*+ *22-1#4%*5-%:+ ,+ 2'))#5*%-?*+ *55*+ 2'.>
1/,.#7,0'&!/,%,(#(#!0!#/!($#'*3,',(0;!O&/!($#'*3,',(0!:!-#(0!*0/(#'(0!,/!1$,'.,1,0!
1#55&-41-?-1"*5-%:c+5&-41-?-1"*5-%:+?-+,+)*223-"$*+$'5'+('%#47-*5.#4%#/+*%%"*5-7>
7*41'$-+ 2'.#+ -$%*4%#+ 1#55*+ 2*%%-?*+ -40-4-%:;+f-+ 2'4$#9"#47*/+ 5&#$$#47*+ b/,M?K
'*/)%m+ 1#55&*4-.*+ ("K+ #$$#)#+ 2'.()#$*+ -4+ C)"4'+ $'5%*4%'+ 2'.#+Q4-.*+N4->
+&$*#/&4! 2'#! %#! '0'! 2'#>%0/(&1/,.&4! &! ,'! 1,j4! ,4+ ?-)%A+ 1#55&-1#4(,3,.#7,0'&!
1#55&Q4-.*+N4-?#)$*5#+2'4+-5+<)-42-(-'+()-.'/+'$$-*+2'4+5&*$$'5"%'/+8-$'94*+'+
)-4"42-*)#+ *55&*$$'5"%#77*+ 1#5+ <)-42-(-'+ ()-.'+ #+ 1#55&Q4-.*+ N4-?#)$*5#+ P1*+
1'?#+1#)-?*+-4+#$$*+5&-42'.(-"%#77*+1#55*+2'.(5-2*7-'4#+#+1#55&#$(5-2*7-'4&mA4!
'((")#+)-0-"%*)#+1#5+%"%%'+5&*22-1#4%*5-%:;+M-+2'.()#41#+')*+1*+2'$*+1-(#41*4'+
,! (&'(&''#%&'(,!-,!?$2'0;![5/,!:! .0'+,'(0!-&//#! ,%%0$(#/,(E!1&$*0'#/&4! ,'-,>
?-1"*5#/+(#)23=+2'.()#41#+ 5*+2'.(5-2*7-'4#+1#55&#$$#)#+*$$'5"%'+#+$-+ -1#4%->
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\]T! eO#(2$#! 30$(2,(2%!',8,/! &**&!10(&*(g! @=*$+"!),')% *2,+#$2*#6)!)4!B$(;! Q^4! 1;! QKRA;! e<(&%!
30$(2'#4! F2#&! -,.,(2$! .#2**#! &0$2%4! F2#&! #..,-2'(! $#$0! &(! 1$#&(&$! ,'(&'(,0'&%! 8,*! F2#&!
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\R^! eC0%1/&X,0! .05'0*.,(2$! 1$,%0! ,'+&*(,5#'-0! ,'(&$,0$&%! '#(,+,(#(&%4! F2#&! 32,(! ,'!
,'*(#'(,!,'($0-2.(,0',*!#',%#&!$#(,0'#/,*!,'!.0$12*!-,*10*,(2%!#9!#5&'(,92*!'#(2$#/,92*!#-!
#',%#&!$&.&1(,0'&%4!,'!F20!,'*(#'(,!blm+$&5'#+,(!*1,$,(#/,*! ,'3/2&'(,#g!@?#9!*!62%7'..!2624!!
.#1;!<4!1;!\SbA; 
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4-.*/+ 4=+ 5&-41#%#).-4-$.'/+ -5+ 2"-+ 9#).#+ ,+ ()#$#4%#+ 4#55#+ )-05#$$-'4-+ $"55*+
/,9&$(E>4#2#$$-%:+1#55&Q$$'5"%';+T'4+3*+('%"%'+)#*5-77*)#+-5+()-.'+(#)23=+(#)+
?-*+$-+,+-.8*%%"%'+4#55&-1#*+1#55*+5-8#)%:@+.#4%)#+-5+$#2'41'+(#)+-5+$"'+$?-5"(('+
'&.&**,(#+*+ 1-+ "4*+ #$*%%*+ 1-$%-47-'4#+ %)*+ 5&#.(-)-*+ #+ 5&#$$#)#+ *$$'5"%';+ E+ 1-+
'20+0!.,!,%9#((,#%0!'&/!-,3&((0!30'-#%&'(#/&!-&//#!3,/0*03,#!-&/!O0/#'0;!

!
=>;+ D5+ ()'85#.*+1#55*+ 5-8#)%:+ 2'41"2#+*55&#%-2*+1-+C)"4';+<)-.*+1-+1*)#+

,',7,0! #! 2'! *20! 9$&+&! .0%1&'-,0! ,'-,.8&$&%0! /#! .0'./2*,0'&! -&$,+#'(&! -#!
%"%%'+ 2-K+ 23#+ 9-:+ ,+ $%*%'+ 1#%%'+ 1*5+ T'5*4'+ $"55&"'.';+ O*+ ?'5'4%:+ 4'4+ ,+
*&1#$#(#!&!,*0/#(#!-#//&!#/($&!3#.0/(EM!&**#!:!2'0!-&5/,!#*1&((,!0!2'0!-&,!/#(,!-&/>
5&*4-.*+ $-49'5*;+ ]O&*%%)*7-'4#+ #$-$%#+ *$$-#.#+ *55*+ 0').*+ $#4$-8-5#+ #+ -.%#>
5,'#(,+#4! 10,.8h! /&! 10(&'7&! *0'0! 2',(&g\R\;! H&! 10(&'7&! -&//#! +0/0'(E! &! -&//#!
.0'0*.&'7#4!-,*(,'(&!-#//#!$#5,0'&4!,'!&33&((,!*,!,'($&..,#'0M!/#!+0/0'(E!*0*(,&'&!
/#!.0'0*.&'7#!&!+,.&+&$*#;!H#!.0'0*.&'7#!$,*+&5/,#4!%20+&!&!,'-,$,77#!/#!+0>
/0'(EL! /#! +0/0'(E! *(,%0/#4! 30$%#! &! +,+,3,.#! /#! .0'0*.&'7#4! &**&! *,! 0$,5,'#'0!
5&"4*+ 1*55&*5%)*;+ eW#11$,%#! /#! .0'0*.&'7#!%20+&! ,/! *&'*0! &! *29,(0! ,/! *&'*0!
."'?#+5*+2'4'$2#47*+l+f*(()-.*+5&-4%#55#%%'+2'4%#.(5*%-?'+?#1#+-5+8#55'+#+-5+
8"'4'/+ ('-+ 5*+ ?'5'4%:+ 5'+ 1#$-1#)*+ #+ $"8-%'+ 5&-4%#55#%%'+ '(#)'$'+ P5&-4%#55#%%'+
,'-2*($,0*0A!*,!*30$7#!-,!$#55,2'5&$/04!/0!,'.#/7#!&!/0!.&$.#g!\R];!G#!(2((,!F2&*(,!
e1*(()-.*&/+e('-&/+e$"8-%'&!8#''0!*0/(#'(0!2'!*,5',3,.#(0!.0'+&'7,0'#/&M!,'!*0>
*(#'7#! +0/0'(E4! *&'*04! $#5,0'&! *0'0! /#! *(&**#! .0*#4! ,/! 1$0.&**0! .0'0*.,(,+0! :!
,-&'(,.0!#!F2&//0!+0/,(,+0;!

eH#! 10(&'7#! ,'(&//&((,+#! '0'! *,! #.F2,&(#!%#,4! '0'! *,! #11#5#!%#,! -&//#!
+&$,(E! .0%1$&*#4!%#! 1$0.&-&! *&%1$&! 0/($&4! +&$*0! /#! +&$,(E! ,'.0%1$&'*,9,/&;!
C0*n!#'.8&! /#!+0/0'(E!.8&!*&52&! /#! .0%1$&'*,0'&!'0'!*,!#..0'(&'(#!%#,!-&/!
3,',(04!.0%&!10**,#%0!.0*(#(#$&g\RS;+O*+4*%")*+1#55&".*4'+%#41#)#+6=><8!:!,'>
3,',(#4!10,.8h!,'3,',(0!:!,/!*20!3,'&;!eO0'!*&'7#!%0(,+0!,/!.20$&!*&'*,9,/&!+,&'&!
-&((0! %#$&! ,'3,',(0! -,! .,l! .8&! :! #11$&*0! -#5/,! 0..8,;! W#/! %0%&'(0! .8&! :!
,'3,',(0!.,l!#!.2,!/#!%&'(&!(&'-&4!&!-#/!%0%&'(0!.8&!:!,'3,',(0!.,l!.8&!*,!1$&>
$#4%*+*55&-4%#55#%%'+ 5-.-%*%'/+ 5*+?'5'4%:+4'4+("K+*22'4%#4%*)$-+1#5+8#4#+ 0-4-%';+
B/!-,! /E!-,!F2&//0!'&! ($0+#!*&%1$&!2'!#/($04! /0!9$#%#4! /0! .&$.#g\RR;!c2&*(#!:!

                                                 

\R\!eB11&(,(2*!1#$(,.,1#(!.2%!*&'*,(,+#!30$%#!&(!,%#5,'#(,+#4!&0!F2,#!10(&'(,#&!.0',2'.(#&!
*2'(L!&(!*,.!#11&(,(2*!-,*10',(!*1&.,&*!10(&'(,#&!*&'*,(,+#&4!&(!*&'*,(,+#!,%#5,'#(,+#*g!@!8!9C4!
1#%2--#"!"'4!1;!]JJA; 
\R]! eW'$$p+ 5*+ 2'94-7-'4#+ ."'?#+ 5&*00#%%'/+ #%+ *(()#$$'+ 5&*00#%%'+ ."'?#+ 5*+ 2'94-7-'4#blm+
Q%%#$'+ 23#+ 2'4+ 5&-4%#55#%%'+ $(#2"5*%-?'+ ()-.*+ $-+ ?#1#+ -5+ 8#55'+ #+ -5+ 8"'4'/+ ('-+ 5*+ ?'5"4%:+
5&*((#%-$2#/+#%+*(()#$$'+5&-4%#55#%%'+-41"$%)-0*0!/0!1$0.2$#4!*&52,(#!&!.&$.#g!@1#%3.!%#$+!*!%5'K
$+$!4!1#$(&!<<4!-,#/050!b4!1;!^JQ;!<'!1#$&'(&*,!5&#$()#$$-'4#+-4+-%*5-*4'i; 
\RS!:8!9C4!1#$(&!<<4!-,#/050!Q4!1;!bb\ 

\RR!eO0'!*&'7#!$#55,0'&!/6#33&7,0'!-&/!.0$&!:!-&((#!,'3,',(0!%#$&!-#//6#11$&'*,0'!-&!5/,!0.>
.8,;! Y&$.8h! &**&'-0! ,'3,',(0! /6055&((0! -&! /#!%&'(&4! &-! #! /6,'(&//&((0! '0'! &**&'-0! -&3,',(0!
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"4*+ ?#223-*+ -1#*/+ 5&-1#*+ 1-+ <5*%'4#+ #+ 1-+ <5'%-4'/+ )-(#%"%*+ $#47*+ 0-4#+ -4+ ?*)-+
%0-,! -#,! %,*(,.,! %&-,&+#/,4! -,+&'2(#! *0/,-0! 1#($,%0',0! -&//#! 1*,.0/05,#!
)#5-9-'$*;+O&'99#%%'+1#55*+2'4'$2#47*+#+1#55*+?'5'4%:/+5&'99#%%'+1#55&*4-.*/+,+5*+
W,+,',(E! ,'3,',(#;! </!W,0! -&/! 5!.+)+5+!C)"4'+ ,+ 5&***0/2(04! ,/! 1&$3&((#%&'(&! 2'04!
e5&"4'+ -40-4-%'/+ (-A+ #+.#95-'+ 1#5+ !"*5#+ 4'4+ ("K+ #$$#)2-+ 4"55*g\RT4! @#'.8&! *&4!
.0%&! #99,#%0! +,*(04! #! 1$&770! -,! 2'#! .&$(#! ,10(&(,.,(E4! &! 1,j! &*#((#%&'(&4! #!
()#77'+1-+"4*+4'4+)-2'4'$2-"%*+-405"#47*+1#55&--&#!$&/,5,0*#A;!Y&$.,l!#'.8&!'&/!
*20! *+&/*)$-+ '+4#55&#$(5-2*7-'4#/+ 2'.#+]4*%")*+4*%")*%*g/+ 4#55*+ ]*2#!1&$3&((#!
,%%#5,'&! &! *0%,5/,#'7#g4! [5/,! -&+&! &**&$&! #/($&((#'(0! ,'3,',(0! &! 1&$3&((04!
,'3#((,!(2((0!,/!3,',(0!:!1&$!.,l!*(&**0!5,E!,%1&$3&((04!%&'($&!(2((0! ,/!1&$3&((0!:!
-40-4-%';+W'$p+ 5&"4-?#)$'+4#55&-40-4-%:+1#5+$"'+2'.(5#$$'+,+(#)0#%%'+#+4'4+("K+
&**&$.,! '2//#!-,!%#55,0$&! &!%,5/,0$&!-,! &**0;! </!%0'-0!:! e,/!%#**,%0!9&'&g!
e%#X,%2%!90'2%g4!e9&'&!1&$3&((0g4!&!1&$.,l!'0'!#2%&'(#!'h!-,%,'2,*.&!&!
-2'F2&! &*,*(&! &(&$'#%&'(&\TK;! [! 10,.8h! (2((0! ,/! %0'-0! -&$,+#! -#/! ?&'&4! ,/!
%0'-0! (2((0!:!920'0!&! (2((0!.,l!.8&!:! ,'!&**0!:!e9&'&! ($#%,(&! ,/!9&'&!0!1&$!
%&770!-&/!9&'&4!-#/!9&'&!($#%,(&!,/!9&'&!:!920'0g;!O0'!*,!12l!#%%&((&$&!.8&!
e5&S%%-.'+<)-42-(-'g\TQ!#99,#!.$&#(0!F2#/.0*#! ,'!%0-0!'0'!0((,%#/&;!W,!.0'>
$#9"#47*+4#55&"4-+&$*0!'0'!12l!&**&$.,! ,/!%#/&;! eO2//#! :! #**0/2(#%&'(&! ,%>
1&$3&((04! %#/&L! /0! :! *0/(#'(0! ,'! $&/#7,0'&! #! F2#/.0*#M! F2#/*,#*,! *0*(#'7#! ,'!
#**0/2(0!:!9&'&g\TJ;!

R"%%*?-*+5&"4-?#)$'+4'4+,+%'%*5.#4%#+-40-4-%'/+4'41-.#4'+-5+.*/&!$&/#(,>
+0!&*,*(&!&!,/!1$09/&%#!'0'!:!#'.0$#!$,*0/(0!1&$!,/!3#((0!.8&!:!,'(&*0!.0%&!-&>
3,.,&'7#!-,!9&'&!0!-,!1&$3&7,0'&;!</!%#/&!.0%&!.#2*#!-&//#!%#'.#'7#!$,%#'&4!
&-!:!'&.&**#$,0!1&$!/0!%&'0!*1,&5#$&!/#!.#2*#!6=>98!-,!2'#!*,%,/&!-,%,'27,0'&!
1#55&#$$#)#;+s"#$%*+$-+23-*)-$2#+0*2-5.#4%#+#/+$&-4%#41#/+$%*+4#5+0*%%'+1#55&#I-.!*2K
"!+c+5*+4*%")*+,+(#)0#%%*+$'5%*4%'+4#55&-4%#9)-%:+1#55*+$"*+-40-4-%:+$(*7-'>(&%10>
$#/&4!-,+&$*#%&'(&!'0'!12l!'&112$&!&**&$&;!P5',!*20!*,'50/0!%0%&'(04!'&/!
$"'+ -$'5*.#4%'/+ '94-+ 2'$*+ $%*22*%*+ 1*55&"4,(0(#/,(E4! eF2#/*,#*,! %0'-0! *&'*,>
9,/&g! 4#55&-40-4-%'+ 4".#)'+ 1-+ .'41-/+ 23#+ 2'$%-%"-$2'4'+ 5&"4-?#)$'/+ $'4'+ -.>
                                                                                                                                                                  

055&((0! 1$010*(04! '0'! 12l! &**&$&! /#! +0/0'(#-&! #11#5#(#! -&! 3,',(0! 9&'&L! %#! *&! 0/($&! #!
F2&//0!*,!$,($0+#!#/($04! ,/!9$#%#4! ,/!.&$.#4!1&$.8h!@.0%&!:!-&((0!.0%%2'&A! ,/!*2%%0!-&//#!
*1&.,&! ,'3&$,0$&! :! ,'3,%0! &! 1$,'.,1,0! -&//#! *1&.,&! *21&$,0$&g! @!8!9;4! 1#$(&! <<4! -,#/050! b4! 1;!
^QbA; 
\RT!1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9$0!J4!.#1;!QJ4!1;!bKSL!+-;!'0(#!^RR; 
\TK!ec20-!&*(!90'2%4!-&9&(!&**&L!2',+&$*2%!&*(!90'2%!&(!%#X,%2%!90'2%!&(!F20-!.0'>
(,'&(!0%',#!&(!#-!F2&%!(&$%,'#'(2$!0%',#!F2#&!(&$%,'#'(2$4!,1*2%!#2(&%!'0'!8#9&(!#-!
F20-! (&$%,'&(2$L! &$50! &*(! 3,',*! &(! '0'! 3,',(2%g! @=6!,29(#$)!+6#)% !6% .2,-29#,% 7'..!262,C!
<$+82"'$%,'69',%#))#%2#"#$6',4!`?;W;a!1;!b]]A; 
\TQ!<'!,(;!&!,'!$2**0;!Y&$!/#!.,(;!1$&.&-&'(&!@!"#$%&'(&'&)*+#,'&-"./*#"#0*'1&+#B$50%&'(0!\4!1;!^QA4!
+;!#'.8&!'0(#!^QR; 
\TJ! eO,8,/! &*(! #9*0/2(&! ,%1&$3&.(2%4! %#/2%L! *&-! #-! #/,F2,-! (#'(2%M! 0%',*! *29*(#'(,#!
#9*0/2(&!&*(!90'#g!@1#%!,,#6)+%#"%!66',#$28!.!8')4!/,9;!J4!.#1;!Qb4!1;!bQJA; 
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1&$3&((,4!.0*n!.8&!,'!(2((0!F2&*(0!e.0'+,+0'0!,/!%#/&!&!,/!9&'&4!/#!%#(&$,#!&!/#!
30$%#4! /#! /2.&!&! /&! (&'&9$&4! /#! ($,*(&77#!&! /#!5,0,#g\Tb;!c2#/*,#*,!&**&$&! ,'-,+,>
-2#/&>.0'.$&(0! '&/! *20! ,*0/#%&'(0! &! F2,'-,! #'.8&! '&//#! *2#! ,'-,+,-2#/,(E4!
.0%&! %0%&'(0! -&/! 1$0.&**0! '&.&**#$,0! -,! -,*1,&5#%&'(0! -&//#! W,+,',(E4!
.0%&!2'!#'&//0!-,!2'#!.#(&'#!,'-,**0/29,/&4!:!*0/(#'(0!2'!9&'&!$&/#(,+04!04!*&!
*,!+20/&4!2'!$&/#(,+0!%#/&;!

c2&*(#!(&0$,#!:!*0--,*3#.&'(&m!o!10**,9,/&!/#!1&$3&7,0'&!&!-,!.0'*&52&'>
7#! #'.8&! /#! 1,&'#! ,'3,',(E! -,! 2'#! '#(2$#! ,'(&$'#%&'(&! -,+,*#4! ,%10(&'(&! #!
.0%1/&(#$*,!'&//0!*1#7,0!&!'&/!(&%10m!?#*(#!10$*,!/#!-0%#'-#!1&$!$,*10'-&$&!
2'4+"4+4#%%'+)-0-"%';+O&-41#0-4-%'+P!69#5!6!"',A!0!/#!10(&'7,#/&!,'3,',(E!'0'!12l!
%#,! &**&$&! #**0/2(0;! [! -2'F2&! F2#/&! e1&$3&((#! ,%%#5,'&! &! *0%,5/,#'7#! -,!
W,0g!:!F2&*(#m!O0'!:!2'#!D2#!.#$,.#(2$#m! !D&!W,0!:!$&#/%&'(&!#**0/2(04!'0'!
3*+ 4"55*+ *+ 23#+ 0*)#+ 2'4+ 5&-41#0-4-%#77*+ 1#5+.'41'/+ #+ 0')$#+ !"#$%*+ 4'4+1#?#+
'&112$&!&*,*(&$&;!D&!,'+&.&!,/!%0'-0!:!2'!%0-0!0!2'!#*1&((0!`2)-#N"a!-,!W,04!
F2&*(,!#//0$#!'0'!:!#**0/2(04!%#!:!1&'*#9,/&!F2#/.0*#!-,!*21&$,0$&!#!H2,4!,'!.2,!
4'4+ 2&,+ 1-?-$-'4#;+Q423#+ $#+ %"%%*+ 5&-.(#)0#7-'4#/+ %"%%'+ -5+ 0)*7-'4*.#4%'+ 1#5+
.'41'+0'$$#+-4%#9)*%'+1*5+$"'+*$(#%%'+$"(#)-')#/+1*55&*%%"*5-77*7-'4#/+9-*223=+
4#55&"4-%:+4'4+2&,+-.(#)0#7-'4#/+5*+(#)0#7-'4#+4'4+$*)#88#+"9"*5.#4%#+*%%-4>
(#4!10,.8h!F2&*(#!-,+,*,0'&4!F2&*(#!,%1&$3&7,0'&!*2**,*(&$&99&!12$!*&%1$&4!&!
2'.(5#%*41'+ -4+ !"*523#+ .'1'+ 5&*$(#%%'+ $"(#)-')#/+ (*)5#)#88#+ 1#55&-.(#)>
0#7-'4#+1#55&"4-%:;+D5+.'41'/+1-)#88#+C)"4'/+4'4+)-05#%%#+5&*$$'5"%'+2'4+5*+1-?->
$-'4#/+4'4+2'4+5&#$(5-2*7-'4#/+.*+2'4+5*+$"*+"4-%:;+E((")#/+5&"4-%:+1#5+.0'-0!
4#55*+ %'%*5-%:+ ,+ *423#+ 5&*$$'5"%';+ W3#+ 2'$*+ 1"4!"#+ ("K+ *42')*+ )-05#%%#)#_+ S+
0')$#+*5+1-+ 5:+1#55&"4-%:+1#5+.'41'/+2'.#+*$$'5"%'+2'4?#47-'4*5#/+2&,+*42')*+
!"*52'$*/+ -5+ ?#)'+ *$$'5"%'_+ M-2")*.#4%#+ 2&,+ 6=>=8/+ (#)23=+ 5&-.(5-2*7-'4#+
`&0>$&:&)'*/)%a!-&/!%0'-0!4'4+-425"1#+-4+$=+%"%%'+5&-41#0-4-%'>,'3,',(04!%#!*0/>
(#'(0!,/!*20!1$,'.,1,0;!c2&*(#!,%1/,.#7,0'&!:!)+."26"+!5&"4-%:+1#5+.'41'+4#55*+
$"*+%'%*5-%:/+5&-40-4-%:+*%%"*5#+-.(#4$*8-5#+$#47*+!"#55*+('%#47-*5#+'+#$(5-2*7-'>
4#;+E$$*+4'4+("K+2'4%#4#)#+-4+$=+5&-41-?,-2#/&!.0'.$&(04!10,.8h!#//0$#!'0'!*,!
1*)#88#+$'%%'+!"#55&*$(#%%'+ -4+2"-+$-+1:;+M#+*88-*.'+)*9-'4#/+*55')*+ 5&-40-4-%:+
#((2#/&4!#+&'-0!9,*05'0!-,!F2&//#!10(&'7,#/&4!&!'0'!#+&'-0!/#!1,&'&77#4!'0'!:!
-40-4-%:+ 2'.(-"%*+ '+ (#)0#7-'4#@+ #$$*+ 4'4+ ,+ 5&*$$'5"%';+ f-+ 2'4$#9"#47*+ 5&*$>
$'5"%'+ ,+ *5+ 1-+ $'()*+ 1#5+ .'41';+ E$$'+ 2'4%-#4#+ -4+ $=+ $-*+ 5&*%%"*5-%:+ 23#+ 5*+
('%#47-*5-%:+1#55&-40-4-%:+4'4+-4+.*4-#)*+1-?-$*+#+2'4%)*(('$%*/+.*+2'.(5-2*%*+
`*+,-.!*!"6+m;+O&*$$'5"%'+$"(#)*+ -5+.'41'+ -.(5-2*%'+(#)+ -5+ 0*%%'+23#+ -4+#$$'+$-+

                                                 

\Tb! e=,',(2%! &$50! F20-/,9&(! &*(! ,%1&$3&.(2%4! %2'-2*! F2,.2'F2&! *&'*,9,/,*! ,%1&$3&.(2*!
&*(4!2(!%#/2%!&(!90'2%4!%#(&$,#!&(!30$%#4!/2X!&(!(&'&9$#&4!($,*(,(,#!&(!5#2-,2%4!.0'.2$$2'(L!
&(!0%',#!29,F2&!,'!#/(&$#(,0'&!*2'(!#(F2&!%0(24!F2#&!0%',#!,'!,'3,',(0!,'!$#(,0'&%!2',(#(,*!
+&$,(#(,*! &(! 90',(#(,*! +&',2'(M! F2#! 2',+&$*2%! *,'52/#$,**,%0! t2$&! -,.,(2$g!! @!8!9C4! /,9$0! J4!
.#1;!QJ4!1;!bKSA!; 
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%)'?*+ *423#+ 2-K+ 23#+ 4'4+ 2&,+ 4#55&-.(5-2*7-'4#/+.*+ 23#+ 2&,+ 4#55&#$(5-2*7-'4#@+
5&*$$'5"%'+$"(#)*+5&#$(5-2*7-'4#+-4+!"*4%'+-4+#$$'+$-+%)'?*+%"%%'+5&-41-?-1"*5#/+
.*+4'4+1-?-$'/+#+2'.#+%"%%'+-4+%"%%';+O&Q$$'5"%'+4'4+,+5*+4*%")*/+ -40*%%-+"4*+
,'*233,.,&'7#!$&#/&!1-+#$$#)#+-4+#$$'+4'4+2&,+#+!"#$%*+-4$"00-2-#47*+4'4+$-+("K+
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-,#/050! $,*2/(#! .8&! F2&*(0! #*,'0! 10$(#! *2! -,! *h! e($&'(#! *,5,//,! #1&$(,4! /#!
9&#(,(2-,'&!1&$3&((#4!0%9$&!.8,#$,(&g]^J!&!%0/(&!#/($&!.0*&;!O0'!:!#33#((0!2'!#>
*,'0!3#((0!1&$!($#*10$(#$&!1&*,4!%#!2'!#*,'0!.8&!e12l!#11#$,$&!0+2'F2&4!1#>
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6=@=8! .8,#%#$/0! *#1,&'(&4! -#/!%0%&'(0! .8&! *#! #$50%&'(#$&4! -,%0*($#$&4! -,>
*12(#$&m! Y&$.8h! '0'! .0'*,-&$#$/0!%0'#.04! -#/!%0%&'(0! .8&! :! ,'! 5$#-0! -,!
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./2-&4!!e/#!1$0++,-0$,&(E!-&//&!30$%&!/&((&$#$,&!&!-&,!.0'(&'2(,!.8&!&**&!+&,.0/#'0!'0'!,%>
('?#)-$2'4'+5*+e4'?*+0-5'$'0-*&+1-+C)"4';+Q47-/+*5+2'4%)*)-'/+4#+#?-1#47-*'0!/#!.#$,.#!+,(#/&!
blm/+ 5*! -,$0%1&'(&! 1/2$,-,%&'*,0'#/,(Eg! @O;!P"W<O[4! :6"$+9'D!+6#4! ,'!&-#$#% !"2.!26#% 9!% AC%
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-,! .#*(,(E4! -,! 10+&$(E! &! -,! 099&-,&'7#! #**0/2(#mg]^b! O2//#! ,%1&-,*.&! -,!
,'+,(#$/0!#'.8&! #!2'! .0'./#+&4! /#! *2#!+0.&4! ,'3#((,4! 8#!-,$,((0! &/&((,+0;!?$2'0!
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?"'5#+23#+5'+$%-5#+$-*+1#%#).-4*%'+1*55&-1#*;+d*+5*+2*)*%%#)-77*7-'4#+1#55&*.')#+
.0%&!e#.F2#!-,+,'#!.8&!-,*.&'-&!-#//#!30'(&!-&//0!*1,$,(0!-&//#!-0''#!#%#(#!
#+ 23#+ )-#.(-#+ 5&-4%#55#%%'g!,+ 0')$#+1#%#).-4*%*+1*55&-1#*_+[!'&//#!-&*.$,7,0'&!
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 282 
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-,*0$-,'#(#%&'(&!*,!#33$&((#!#!&*1$,%&$&!(2((04!*,!*9#$#77#!-&//&!1#2*&!'0,0*&!
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.011,&! -,! #(($,92(,;! O#(2$#/%&'(&! F2-+ $-+ *??#)%#+ 5&-405"#47*+ 1#55*+ $2"'5*+ *+
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,'5,2$,&!($,+,#/,;!O0'!:!1,j!,'!5$#-0!-,!$&*,*(&$&!'&//#!*2#!#2(0#33&$%#7,0'&!&!
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P9&/,*Z4!QTJb4!$,&-;!#!.2$#!1-+M;M;+W3')"Ì-�/+M>Y&(&$92$54!!BP!)0%1/&Z(4!QTTb; 
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-&,! 1$0.&-,%&'(,! /&((&$#$,! &! -&//#! +,(#! -,! ?$2'0;! M&-4%#41#/+ .-+ $'4'+ 4'%-+ 5*+
5*2"4'$-%:+#+5&-42'.(5#%#77*+1#55*+)#*5-77*7-'4&!-,!F2&*(0!.0%1,(04!/&!0*.2$,(E!
&!,!%#/,'(&*,!.8&!,'&+,(#9,/%&'(&!*0$50'0!'&//#!.0*.,&'7#!-&/!/&((0$&;!G#!*,#'0!
1-+!"*523#+$2"$*4%#+4#-+2'40)'4%-+1#55&*"%')#+ -+$"'-+)*((')%-+*4').*5-+2'4+ 5*+
1$01$,#!%2*#!-0+2(,!#//&!#((2#/,!.0'-,7,0',!-,!+,(#4!&!#'.0$!1,j!/#!-,33,.0/(E!&!
/#!'0+,(E!-&/!.0%1,(0;!

H#! %&(#3,*,.#! -,! ?$2'0! '&! &*1$,%&! -,! 1&$! *h! /#! 1&$*0'#/,(E! &! /#! +,(#;!
Y&$.,l! #'.8&! ,/! *20! /&5#%&! .0'! ,/! G&-,0&+0! &! .0'! ,/! ",'#*.,%&'(0! '0'! :!
*0/(#'(0! ,-&0/05,.0! %#! 5/09#/&M! 2'! /&5#%&! -,! ,-&0/05,#! &! +,(#;! C0*n! .0%&!
?$2'0!*,!$&#/,77#!'&//#!*2#!3,/0*03,#4!'&//#!*2#!3,*,0'0%,#!%0$#/&4!'&//0!*(,/&!&!
'&//#! +,(#4! #'#/05#%&'(&! ,/! ",'#*.,%&'(0! .8&! .0%1#$&! '&//#! *2#! .2/(2$#4!
*%%"*5-77*+ 4#5+ ()-42-(-'+ $%#$$'+ 1#55&-41-?-1"*5-77*7-'4#+ 1#55*+ ?-%*+ *423#+ 5*+
%0/(&1/,.,(E! -&//&! ,'-,+,-2#/,(E4! *+&/#! *&! *(&**0! &! ,'! *h! #'.8&! ,/! *20! +,**2(0!
.#1-'#?*5#;+ C)"4'/+ $#9"#41'+ -5+ W"$*4'/+ -4$#94K+ 23#+ 4#55&-40-4-%'+ "4-?#)$'+
'0'!+,!:!2'!.&'($0!&%1,$,.04!%#!-#!2'!-&(&$%,'#(0!12'(0!-,!+,*(#! ,/! .&'($0!
12l! &**&$&! ,'-,+,-2#(0! ,'! F2#/*,#*,! 10*(0;!B//0! *(&**0!%0-0! *0/(#'(0!-#!2'!
1#%#).-4*%'+("4%'+1-+?-$%*+$-+("K+(*)5*)#+1-+"4*+(#)$'4*5-%:+2#4%)*5#+1#55&#('>
.#;![!*&!'&//#!'0*($#!1$0*1&((,+#!:!,%10$(#'(&!,/!*,5',3,.#(0!-&/!",'#*.,%&'(0!
'&/!*20!#*1&((0!3,/0*03,.0>*(0$,.04!,'!$&/#7,0'&!#/!1#**#(0!$&/,5,0*0>3,/0*03,.0!&!
#/!32(2$0!$&/,5,0*0>3,/0*03,.0!-&//#!.2/(2$#!&2$01&#4!F2&*(#!1&$*0'#/,(E!.&'($#/&!
:!?$2'0;! <'! /2,! *,! $,+&/#! ,/! *,5',3,.#(0!-&/!",'#*.,%&'(04!&! *,! $,+&/#! /2,! *(&**0!
.0%&!,'-,+,-2#/,77#7,0'&!-,!F2&*(0!*,5',3,.#(0;!C&$(#%&'(&!?$2'04!.0%&!12>
$&!F2#/*,#*,!1&$*0'#/,(E4!0..21#!*0/(#'(0!,/!10*(04!-&(&$%,'#(0!-#//&!.00$-,'#>
(&!-,!(&%10!&!*1#7,04!.8&!5/,!#11#$(,&'&!,'-,1&'-&'(&%&'(&!-#//#!.0//0.#7,0'&!
*1#7,0!(&%10$#/&!-&//#!*2#!&10.#;!6=A:8!C&$(#%&'(&!&5/,!:!2'!1$&.,*0!%0%&'>
(0! -,! 2'! ,','(&$$0((0! 1$0.&**0! -,! *+,/2110;!G#! '0'! :! F2,! ,/! *20! *,5',3,.#(0;!
c2&*(0!.0'*,*(&!'&/!3#((0!.8&!,'!30$%#!,'-,+,-2#/%&'(&!0$,5,'#/&4!,$$,1&(,9,/&!
4#55*+$"*+')-9-4*5-%:/+#+2'4+?*5')#+*$$'5"%'/+#95-+#$()-.#+%"%%*+5&#('2*/+$?-5"(>
(*41'4#+5&"4-%:+1#55#+('%#47#;+E+$'5%*4%'+*?#41'+2*(-%'+S'#)"+!*,5',3,.#(0!-,!
?$2'0! &! -,! .0'*&52&'7#! #'.8&! S'#)"+! *,5',3,.#(0! -&/! ",'#*.,%&'(0! *,! 12l!
#?-%*)#+ 5&".*4'+ 0*4%*$.*+ 1#5+ ()'9)#$$'+ 23#+ '(()-.#+ 5*+ 2'4%#.(')*4#-%:+ #+
#//#!3,'!3,'&!/#!$,-27,0'&!-,!05',!1&$*0'#/,(E!&!-,!05',!&10.#!#//0!7&$0!#**0/2(0;!

c2#/2'F2#+ $-*+ 5&#$-%'+1#5+()'2#$$'+$%')-2'+ >!'0'!.,!1$&0..21&$&%0!-&/!
-0%#',!>!?$2'0!:!'&.&**#$,0!,'!F2&*(0!-0%#',!.0%&!2'#!-&//&!,'-,+,-2#/,7>
7*7-'4-+ 1#55&"4-%'%*5-%:+ 2)#*%")*5#+ 4#55&#$(5-2*7-'4#+ 1#55&#$$#)#;+ Q5%)#%%*4%'+
4#2#$$*)-*+,+5&-41-?-1"*5-77*7-'4#+1-+"4+*5%)'+(-*4'c+5&#('2*+1#5+6-4*$2-.#4%';+
c2&*(#! ,'-,+,-2#/,77#7,0'&! &$#! '&.&**#$,#4! 1&$! &*1$,%&$*,! '&,! (&$%,',! -,!
O,.0/#! C2*#'04! 1&$! %#',3&*(#$&! ,'! 30$%#! &*1/,.,(#! /#! 1#$(,.0/#$&! !6"#6"!+!
W,+,'#4!,'-,1&'-&'(&%&'(&!-#/!3#((0!.8&!&**#!10**#!#+&$&!2'!*,5',3,.#(0!1&$!/#!
'0*($#!.0'(&%10$#'&,(E;![!(2((#+,#!F2&/!*,5',3,.#(0!&**#!/0!8#4!&!'0'!:!2'!.#*0!
.8&!-&5/,!*(0$,.,!#((&'(,!.0%&!G,.8&/&(!&!?2$.Z8#$-(!+,!#99,#'0!$,.0'0*.,2(0!
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5&*58*+1#-+ %#.(-+4"'?-;+d*+S'#)"+! *,5',3,.#(0!:! .0%1$&'*,9,/&! ,'! $&/#7,0'&!#/!
$-94-0-2*%'+1-+23-+*??#)%#+$#+$%#$$'+4#55&*%%"*5-%:+1#5+(*$$*%'+#/+-4#?-%*8-5.#4%#/+
-,!2'!-#(0!1#**#(04!,'(&$,0$%&'(&!#**#,!1,j!+,.,'0!#/!-#(0!#((2#/&!&*1$&**,0'&!
1#55&-41-?-1"*5#+"4-%'%*5-%:;+ D5+ 4#$$'+ #+ 5&-4%)#22-'+1#55#+ #('23#/+ -5+ 5')'+ #6O2,K
8#,#6"4!:!2'0!-&,!3&'0%&',!1,j!,'(&$&**#'(,!-&//0!*+,/2110!*(0$,.04!/0!*1&..8,0!
1#55&-4%#)-')#+9#)*)23-*+1#55&"4-%'%*5-%:;!

!
=;;!O&/!qV<!*&.0/0!*,!1$&*&'(#+#!#//#!.0'0*.&'7#!/#!*.0'3,'#(#!%2/(,30$>

%,(E!-&/!%0'-0! .0'.$&(0! ,'-,+,-2#/&;!c2&*(#!%2/(,30$%,(E! 10(&+#! #11#$,$&!
*0/(#'(0!1&$.8h!#((2#/,77#(#!'&//#!.0'0*.&'7#!-#//#!G&'(&!C$&#($,.&!.8&!#+&+#!
#((2#/,77#(0!F2&*(#!%2/(,30$%,(E!&!'&//#!.0%2',0'&!.0'![**#!/#!.$&l!#'.8&!/#!
1,..0/#! %&'(&! .0'0*.,(,+#! 2%#'#4! *21&$,0$&! #//#! $#5,0'&! 0! ,'(&//&((04! %#! #!
F2&*(0!252#5/,#(#!&$$0'&#%&'(&!-#,!*,*(&%,!$#7,0'#/,*(,.,!-&,!*&.0/,!q<<<>q<V!&!
qV<<<>LDL;+ f&*5%)'+ 2*4%'+ !"#$%*+ '(#)*7-'4#+ 3*+ -+ $"'-+ 6=A;8! 30'-#%&'(,M! /0!
*1,$,(0! 2%#'0! :! 1#$(&.,1&! -&//0! D1,$,(0! B**0/2(0! '&//#! /,%,(#7,0'&! &! ,'*23>
3,.,&'7#!-&//#! *2#! $#7,0'#/,(E4! ,'! 30$%#!&*1/,.#(#;! [**0!'0'!+20/&!0!'0'!12l!
(*)%#2-(*)#+ -4%#)*.#4%#+ *55&Q$$'5"%'/+ #$(5-2*)$-+ $#47*+ 5*+ $#(*)*7-'4#+ 1*55*+
.0%1/,.#7,0'&]]Q;!Y&$.,l!(2((#!/#!*2#!#((,+,(E!*,!-,*(,'52&!1&$!/#!*&1#$#7,0'&!&!
/#! $&.,1$0.#! .0'($#110*,7,0'&! -&,! %0%&'(,! .8&! *0$50'0! -#//#! *&1#$#7,0'&;!
O&#1-0-2*7-'4#+-4%#9)*5#+1#55*+?-%*+?-#4#+)*7-'4*5-77*%*/+0)*4%".*%*+#+$0'2-*+-4+
2'$%)"7-'4-+2'4%)*(('$%#+23#+$-+*44"55*4'+5&"4+5&*5%)*;+O*+$%#$$*+2'.($&'*,0'&!
/,%,(#(,+0>$#7,0'#/&!-&/!%0'-0!:!10**,9,/&!*0/(#'(0!'&//#!.0'($#110*,7,0'&!-,!
!"#$%'+*55*+)*9-'4#+23#+5'+2'.()#41#c+5*+2'4'$2#47*+1#55&"4-?#)$'+,+$"8')1->
4*%*+*55&*"%'2'$2-#47*+)*7-'4*5#+#+?-2#?#)$*;+<#)2-K+5*+(#)2#7-'4#+1#5+.'41'/+
$'%%'+ 5&*5%)'+ *$(#%%'/+ #)*+ 5&*"%'*00#).*7-'4#+ 1-+ 23-+ )#2#(-$2#+ !"#$%'+.'41';+
E$$#41'+$-*+5&"4'+23#+5&*5%)'+*$(#%%'+)*7-'4*5-/+-5+()'2#$$'+1#55*+2'4'$2#47*+$-+
*-011,#+#4!%#',3&*(#'-0*,!'&.&**#$,#%&'(&!.0%&!*.,**,0'&!&!/0((#!-&/!*055&(>
%'+2'4+5&'99#%%';+d*+('-23=+5*+)*7-'4*5-%:+$%#$$*+,+-4$#(*)*8-5#+1*55&#$$#)#+-4>
%#55-9#4%#+ #+ 1*55*+ 2'$2-#47*+ 1#55&#$$#)#+ 4#55*+ f-?-4-%:/+ #)*+ -4#?-%*8-5#+ 5&*$(->
)*7-'4#+*55&Q$$'5"%'+#+5&#$()#$$-'4#+1-+!"#$%*+*$(-)*7-'4#+-4+"4*+1"(5-2#+0')>
%#M! F2&//#! -&//#! '&5#7,0'&! 1#'(&,77#'(&! '&/! %0'-0! 1#55&-'+ 2'4'$2#4%#+
P(*4%#-$.'+(*$$-?'i/+ #+ !"#55*+ #9'-77*4%#+1#55*+ 4#9*7-'4#+1#5+.'41'+4#55&-'+

                                                 

]]Q!o!F2&*(#!2'#!(&*,!.&'($#/&!'&/!1&'*,&$0!-,!)#$*#+,'4!&*10*(#!,'!30$%#!#**#,!0$,5,'#/&!'&/!
<+/,2%+%),#$"!! `Y0&%#!*2//#!%0$(&a!&!'&,!@+6#"H%`D0'&((,aM!e<0!-,+,-0!/#!%0$(&!&!/#!+,(#4! /#!
*033&$&'7#! &! ,/! 1,#.&$&;! <'3#((,! .0/! $#7,0.,',0! -,+,-0! %&! *(&**0L! -,+,-0! %&! *(&**0! 1&$.8h!
-,+,-0!%&! &!W,0!10,.8h!+05/,0!10.0!W,0! @+05/,0! &! '0'!+05/,0! '&//0! *(&**0! (&%10A;! D&! *,!
*$$".#+5&*"%#4%-2'+(+3.!+!W,+,'0!.0*n!.0%&!-&+&!&**&$&4!#//0$#!,0!6+6!+05/,0!W,0;![!F2&*(#!
1,..0/#!1#$0/,'#!6+6%:!,/!%,*(&$0!1,j!1$030'-0;!<'!F2&*(0!1,..0/0!6+6%2&,+%"%%'+-5+.*5#+1#5+
%0'-0g!@<+#,2%)'..2%,+$"#4!,'!B;!W<PH[UUB!D<CHB"<4!<%"/)")&:*#"#&$#."$&A&*/*!!6%7C%<C%c2$)2(!64!
G,/#'04!B'5&/,4!QTTR4!1;!T\A 
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@1#'(&,*%0!#((,+0A;!['($#%9&!/&!30$%&!*,!.0/50'0!3#.,/%&'(&!'&//#!*(0$,#!-&//#!
3,/0*03,#!%0-&$'#]]J;!

D.&'-&'-0!'&//#! *3&$#!-&//#! $#7,0'#/,(E4! /0! *1,$,(0!1&$! *&! *(&**0! *,! .0'>
%)*(('4#+*55&Q$$'5"%'+1-$%*22*41'$#4#;+[**0!*,!.0'.&'($#!0!*,!#2(0!#33&$%#!&!
4#55&*"%'*00#).*7-'4#+$-+2'4%)*(('4#+*5+.'41'/+*423#+!"#$%'+1*+5"-+$#(*)*%'/+
4#55*+ )*7-'4*5-%:/+1*55&Q$$'5"%'/+#+*5+.'41'+$-+ )-?'59#+2'.#+*55&'99#%%'+1#55*+
*2#!.0'0*.&'7#!&!#((,+,(E;![!-,!3$0'(&!#!F2&*(0!*1,$,(04!,'!%,*2$#!-&//#!1$01$,#!
*$(-)*7-'4#/+*42')*+('%#4%#+(#)+5*+0)*9)*47*+1#55&N4'/+#.#)9#/+-40-4-%*.#4%#+
$,..#4!/#!%2/(,30$%,(E!,'-,+,-2#/,77#(#4!($#90..#'(&!-,!(2((,!,!.0/0$,4!,'3,',(#!%#!
1-$"4-%*/+%"%%*+5&#$(5-2*7,0'&!-&//#!'#(2$#!,!.2,!.0'3,',!'0'!*0'0!,'-,+,-2#9,/,!
'h!,'!9#**0!'h!,'!#/(04!'h!'&/!/#(0!%#55,0$&4!'h!,'!F2&//0!%,'0$&;!U2((#!F2&*(#!
(0(#/,(E! *.0'3,'#(#! -,*.&'-&! ,'! 2'! .&$(0! *&'*0! -#//0! *1,$,(0! .8&! *&'(&! ,/! *20!
*,/&'7,0*0! +&5&(#$&! 6=7<8! -4+ $#4'+ *55&Q$$'52(0! &! .0'(,'2#4! '0'0*(#'(&! ,/! 1#$>
7-*5#+1-$%*22'/+*+2)#*)#+#+*+2'4'$2#)#+4#55&Q$$'5"%';+d*+4#55*+$"*+)*7-'4*5-%:/+
/0!*1,$,(0!-,+&$*,3,.#!&!-,+,-&!*&'7#!3,'&4!'0'!.$&-&'-0!#//#!.0'./2*,0'&!-&//#!
*2#!.#((,+#!,'3,',(E!&4!#(($#((0!-#/!*20!5&$%#'0!&!W,+,'04!*&'7#!3,'&!*,!-,*1&$-&!
,'!(2((0!,/!%0'-0!&!,'!05',!*2#!1,j!1,..0/#!,'-,+,-2#/,(E;!D.0$$&'-0!$#1,-0!,/!
%0'-04! /0! *1,$,(0! $#7,0'#/&! *,! *30$7#!-,! #99$#..,#$&! (2((04!-,! #11$01$,#$*,!-,!
(2((04! -,! &'(2*,#*%#$*,! -,! (2((04! -,! -,/&((#$*,! -,! (2((04! -,! .$&#$&! (2((0! &! (2((0!
$,.0'-2$$&!#!*h;!P$#!-,33&$&'7,#!&!*&1#$#4!3$25#'-0!&!*.0%10'&'-0!.0'!+,0>
/&'7#!/&!2',(E!.0%1/&**&M!*(#(04!*0.,&(E4!3#%,5/,#4!.0-,.,!%0$#/,4!5,2$,-,.,!&!-0>
9.-@+')*/+)*22'95-#41'+5#+0')7#+4#55&"4-%:+1#55*+$"*+-4%#55-9#47*/+4#55*+)#$%*4%#+
3$#5$#'7#!-&//&N4'/+2#)2*+1-+2'$%)"-)#+#+2)#*)#+5*+$"*+4"'?*+"4-%:c+"4+4"'?'+
*,*(&%#! 3,/0*03,.0!&! $&/,5,0*04!2'!'20+0!*(#(04!&!2'#!'20+#!*0.,&(E4!e/#!C,((E!
-&/!D0/&g4!2'#!'20+#!%0$#/&!&!2'#!+,(#!'20+#;!U2((#+,#!&**0!.$&#!2(,/,77#'-0!
,!/#9,/,!$&*,-2,!-&//#!*($2((2$#!.8&!8#!-,*($2((04!&!/#!*2#!01&$#!-,!2',3,.#7,0'&4!
-4+ !"*4%'+ )*7-'4*5#/+ ,+ 1-$%-47-'4#+ #+ 4#9*7-'4#;+ O&'(#)*+ 1-+ "4-0-2*7-'4#+ $-+
)-?#5*+"4&'(#)*+1-+1-$%)"7-'4#;!

M2*%")#41'+ 1*55&*"%'*00#).*7-'4#/+ -5+ )-2')$'+ *5+ .'41'+ $-+ ()#$#4%*+ 1-+
'20+0! .0%&! #2(0#33&$%#7,0'&! &! $,(0$'0! #! *h;! [! #2(0#33&$%#'-0*,! /0! *1,$,(0!
(#)2#(-$2#+5*+()'()-*+(#2"5-*)#+)-223#77*/+5*+('%#47*+1#-+$"'-+#5#.#4%-+#+5&-)>
$,1&(,9,/&! ,'-,+,-2#/,(E;! W,%&'(,.#! .8&! (2((0! F2&*(0! :! *0/(#'(0! /#! 3$#5$#'7#!
1#55&N4'+#+23#/+2'4$-1#)*41'5'+()'()-'/+1#)"8*+5&Q$$'5"%'+#+*,!.0'-#''#!#//#!
$0+,'#! '&//#! $#7,0'#/,(E! &*1/,.#(#;! [5/,! :! /&55&! #! *&! *(&**04! :! ,'(&$,0$%&'(&!
/,9&$0! &! '0'! *055&((0! #! /&55,;! o! 2'! 5,5#'(&! &! (2((0! 5/,! :! .0'.&**04! (2((0! 5/,!
                                                 

]]J! D5+ )-0#)-.#4%'+ *55&*4%-4'.-2,(E! -&/! $#110$(0! .0*.,&'7#>055&((04! $,*0/(#! '&//#! *,'(&*,!
3#9#5-*4*/+*%%#$%*+5&-4%#)#$$#+1-++B*)$*?-4+(#)+5&-1#*5-$.';+f#5+)#$%'/+9-:+4#95-+$2)-%%-+$%')-2-+
9-'?*4-5-/+'5%)#+23#+4#55&'(#)*/+2'4%#.(')*4#*+*5+B$'6+4!*2//#!3,/0*03,#!-&//#!*(0$,#!:!&+,-&'>
%#+ 5&2(,/,77#7,0'&! -&5/,! *.8&%,! ,'(&$1$&(#(,+,! 8&5&/,#',;! H0! *(2-,0! -,! d&5&/! #..0%1#5'#!
B*)$*?-4+ *423#+ 4#95-+ *44-+ 1-+ U-54-"$+ #+ $&-4%)#22-*+ 2'4+ 5*+ $"*+ -425-4*7-'4#+ (#)+ -5+ 4#'>
(5*%'4-$.'/+()'()-*/+1&*5%)'+2*4%'/+1#55'+$%#$$'+-1#*5-$.'; 
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011$#$$'+ 1*55&-..')%*5-%:+ 1,! W,04! '0'! 2%#'0! %#! *21&$2%#'0! e*0+$2%#>
'0g]]b;! Y&$.8h! '0'! -,$&! .8&! :! e-,+,'0gm! O0'! :! 30$*&! ,'! &33&((,! W,0! F2&*(0!
e20%0!2',+&$*#/&g]]^4! #'7,4! '0'! e2',+&$*#/&g! >! *,#%0! .#((,+,! ($#-2((0$,! >!%#!
20%0! e&.2%&',.0g! `()#.#6)N!Oa4! e2',(0(#/&g4! 20%0>2',+&$*0m! Y&$.8h! %#,! /0!
.8,#%#'0!e1,..0/0!%0'-0g4!%,.$0.0*%0M!&5/,!:!(2((0!,/!%0'-04!:!,/!.0*%0w!
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