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#8 -)%!;+/;/:%3 !:%G-&/0!QD47'8!;+/?&3%:!-)#-A!&,!#!G+%3&-!;+/?&3%+!3<+&0$!#0!#::%::5%0-!,/+!#!0%9!
G+%3&-!#$+%%5%0-!+%#:/0#=1N!:<:;%G-:!#0N!;+%?&/<:!G+%3&-!#$+%%5%0-!/, !=%&0$!#!+%GH1%::!G+%3&-!
#$+%%5%0-A! &-! 5<:- ! +%;/+-! -)#- ! :<:;%G-%3! +%GH1%::! G+%3&-! #$+%%5%0-! -/ ! -)%! .#-&/0#1! 2+%3&-!
Y%$<1#-/+!7.2Y8B!S)%+%!-)%!:<:;%G-%3!+%GH1%::!G+%3&-!#$+%%5%0-!9#: !G/0G1<3%3!=N!-)%!G+%3&-!
;+/?&3%+!-)#- !&:!G/03<G-&0$!-)%!#::%::5%0-A!-)%0!-)%!;+/;/:%3 !:%G-&/0!QD47'8!/=1&$%:!-)#- !G+%3&-!
; +/?&3%+!-/ !+%;/+-!&-:%1,B!I&0G%!&-!&:!#!G+&5&0#1!/,,%0G%!,/+!#!G+%3&-!;+/?&3%+!-/ !%0-%+!&0-/!#!+%GH1%::!
G+%3&-!#$+%%5%0-!7+%,%+!-)%!;+/;/:%3 !:%G-&/0! 'XE67'87388A!-)%!;+/?&:&/0!?&/1#-%:!-)%!;+&?&1%$%!
#$#&0:-!:%1,R&0G+&5&0#-&/0!&0!:%G-&/0!VX!/, !-)%!2/0:-&-<-&/0B!M0!/-)%+!9/+3:A!-)%!;+/;/:%3 !:%G-&/0!
QD47'8!&:!<0G/0:-&-<-&/0#1!=%G#<:%!&-!/=1&$%:!#!G+%3&-!;+/?&3%+!-/ !+%;/+-!-/ !-)%!.2Y !-)#- !&-!)#: !
G/55&--%3!#!G+&5&0#1!/,,%0G%e!#03!

=8 -)%! ;+/;/:%3 ! :%G-&/0! QD47X8! %5;/9%+:! -)%! .2Y ! -/ ! &::<%! #! 0/-&G%! -/ ! -)%! G+%3&-! ;+/?&3%+!
:<:;%03&0$!#!+%GH1%::!G+%3&-!#$+%%5%0-B!()%!.2Y !G#00/-!=%!#<-)/+&:%3!-/ !:<:;%03!#!+%GH1%::!
G+%3&-!#$+%%5%0-A!:&0G%!&-!&:!#0!&0?%:-&$#-&?%!=/3N!#03!0/- !#0!#3b<3&G#-&?%!=/3NB!()%!;+/;/:%3 !
:%G-&/0!QD47X8!,<+-)%+!5#H%:!0/ !;+/?&:&/0!,/+!#!)%#+&0$!-/ !=%!#,,/+3%3!-/ !-)%!G+%3&-!;+/?&3%+!
=%,/+%!-)%!0/-&G%!/, !:<:;%0:&/0!&:!&::<%3B!()&:!?&/1#-%:!:%G-&/0!VV7'8!/, !-)%!2/0:-&-<-&/0A!9)&G)!
$<#+#0-%%:!-)%!+&$)-!-/ !;+/G%3<+#11N!,#&+!#35&0&:-+#-&?%!#G-&/0B!M-!#1:/!?&/1#-%:!:%G-&/0!DX7'8!/, !
-)%! 2/0:-&-<-&/0! =%G#<:%! &-! 3%;+&?%:! -)%! G+%3&-! ;+/?&3%+! /, ! &-:! ;+/;%+-N! &0! #! 5#00%+! -)#- ! &:!
;+/G%3<+#11N!<0,#&+B!

!

SG*G! A@$&4.4"B.$@1%2"U17-">.<7"Q%7.'E.%715%W"

()%! 6&11! G/0-#&0:! -9/ ! 5%G)#0&:5:! 3%#1&0$! 9&-)! 3%=-! &0-%+?%0-&/0B! ()%! ,&+:-! &:! G/0-#&0%3! &0! -)%!
;+/;/:%3 ! :%G-&/0:! QQ4! -/ ! QQce! #03! -)%! :%G/03! &:! G/0-#&0%3! &0! -)%! ;+/;/:%3 ! :%G-&/0! QQLB! 64I4 !
:<=5&-:!-)#- !=/-) !5%G)#0&:5:!#+%!<0G/0:-&-<-&/0#1B!!

" "



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!Q!

 

 
 

""SG*G!G*!!!8.6715%4"++3"75"++OW!

()%! ;+/;/:%3 ! :%G-&/0:! QQ4! -/ ! QQc! G+%#-%! #! 5%G)#0&:5! &0! -%+5:! /, ! 9)&G)! #! _/&>1(0,1&$?&,10",(
355@0%3,1`!5#N!#;;1N!-/ ! -)%!.2Y !,/+!_/&>1(0,1&$?&,10",`B!M,!-)%!.2Y !G/0G1<3%:!-)#- ! -)%!#;;1&G#0-!
T<#1&,&%:!,/+!3%=-!&0-%+?%0-&/0A!&-!5<:- !5#H%!#!+%G/55%03#-&/0!-/ !-)%!.#-&/0#1!2/0:<5%+!(+&=<0#1!
7.2(8! -)#- ! -)%! #;;1&G#0-! =%! $+#0-%3! _/&>1(0,1&$?&,10",`B! ()%! .2( ! 5#N! -)%0! :<:;%03! -)%! G+%3&-!
#$+%%5%0-:!/, !-)%!#;;1&G#0-!,/+!-9%1?%!5/0-):A !9)&G)!;%+&/3!5#N!=%!%O-%03%3!,/+!#!,<+-)%+!-9%1?%!
5/0-):B !M,!-)%!,&0#0G&#1!G&+G<5:-#0G%:!/, !-)%!#;;1&G#0-!3/ !0/- !&5;+/?%!3<+&0$!-)#- !;%+&/3A!-)%!.2( !
_.#-1 (/&%@3$&(1A&(/&>1(#,/&$(1A&(B#3@0CD0,E(%$&/01(3E$&&.&,1-(3-(&F10,E#0-A&/`!7+%,%+!-)%!;+/;/:%3 !
:%G-&/0!QQ27C88B!64I4 !:<=5&-:!-)&:!5%G)#0&:5!&:!<0G/0:-&-<-&/0#1!,/+!-)%!,/ 11/9&0$!+%#:/0:]!

!

$; K'56.B&'$@"V%9$1'%.44W"

&B -)%!;+/;/:%3 !:%G-&/0!QQ6!3/%:!0/- !;+/?&3%!,/+!#0N!;#+-&G&;#-&/0!=N!-)%!G+%3&-!;+/?&3%+!#-!-)%!
-&5%!9)%0!-)%!.2Y !&:!&0?%:-&$#-&0$!#0!#;;1&G#-&/0!,/+!3%=-!&0-%+?%0-&/0B! !M0!/-)%+!9/+3:A!#!
G+%3&-!;+/?&3%+!&:!3%;+&?%3!/ ,!#0N!/;;/+-<0&-N!-/ !5#H%!:<=5&::&/0:!-/ !-)%!.2Y !3<+&0$!-)%!
&0?%:-&$#-&/0e!

&&B &,! -)%! .2Y ! +%G/55%03:! -/ ! -)%! .2( ! -)#- ! 3%=-! &0-%+?%0-&/0! :)/<13 ! =%! $+#0-%3A! -)%0! -)%!
;+/;/:%3 ! :%G-&/0! QQ27'8! ;+/?&3%:! -)#- ! _3, (355@0%310",(C"$(1A&( /&>1(0,1&$?&,10",( .3D (>&(
%",-0/&$&/(>D(3(-0,E@&(.&.>&$ ("C(1A&(G$0>#,3@6(H01A($&C&$&,%&(1"(1A&(/"%#.&,1- (0,%@#/&/(0,(
1A&($&C&$$3@(C$".(1A&()310",3@(*$&/01(+&E#@31"$(",@D6(H01A"#1(C#$1A&$(&?0/&,%&(>&0,E(@&/`B!
I&5&1#+1NA!-)%!;+/;/:%3 !:%G-&/0!'CD7V48!5#H%:!&-!;1#&0!-)#- !-)%!.2( !9&11!)#?%!+%$#+3!-/ !-)%!
3/G<5%0-:!&0G1<3%3!&0!-)%!+%,%++#1!,+/5 !-)%!.2Y !=<-!-)#- !0/ !,<+-)%+!%?&3%0G%!9&11!=%!1%3e!#03!

&&&B -)%!%,,%G-!/, !-)%:%!;+/?&:&/0:!&:!-)#- !-)%!.2( !&:!%5;/9%+%3!-/ !$+#0-!,#+R+%#G)&0$!/+3%+:!7#:!
G/0-#&0%3!&0!-)%!;+/;/:%3 !:%G-&/0!QQ28!9&-)/<- !#,,/+3&0$!#0N!)%#+&0$!-/ !-)%!G+%3&-!;+/?&3%+!
9)/:% !+&$)-:!9&11!=%!#3?%+:%1N!#,,%G-%3B!()&:!&:!3&+%G-1N!&0!G/0,1&G-!9&-)!%1%5%0-#+N!+<1%:!/, !
;+/G%3<+#1! ,#&+0%::B! M-! ?&/1#-%:! -)%! +&$)-! -/ ! #! _C30$( 5#>@0%( A&3$0,È! &0! :%G-&/0! VC! /, ! -)%!
2/0:-&-<-&/0A!#03!-)%!+&$)-!-/ !;+/G%3<+#11N!,#&+!#35&0&:-+#-&?%!#G-&/0!&0!:%G-&/0!VV7'8!/, !-)%!
2/0:-&-<-&/0B!

!

<; K'5C.'7( "A@$&4.W"

64I4! :<=5&-:! -)#-! -)%!;+/;/:%3!:%G-&/0:!QQ4!-/!QQc!;%+5&-!#+=&-+#+N!3%;+&?#-&/0! /,! ;+/;%+-NA!
#03!-)%+%,/+%!,#11!,/<1!/,!:%G-&/0!DX7'8!/,!-)%!2/0:-&-<-&/0A!,/+!-)%!,/11/9&0$!+%#:/0:]!!

&B -)%!;+/;/:%3 !:%G-&/0:!QQ4!-/ !QQc!9&11!#;;1N!-/ !1/#0!#$+%%5%0-:!-)#- !9%+%!G/0G1<3%3!=%,/+%!
-)%!G/55%0G%5%0-!/, !-)%!6&11A!:&0G%!-)%!-/-#1!<0:%G<+%3!3%=-!/, !#0!#;;1&G#0-!5<:- !0/- !)#?%!
%OG%%3%3! YXF! FFF! /0 ! DC! ./?%5=%+! DF'EB! ()%:%! ;+/?&:&/0:! 9&11! -)%+%,/+%! /;%+#-%! 9&-)!
+%-+/:;%G-&?%!%,,%G-B! ()%! I<;+%5%!2/<+-! /, !4;;%#1! )#: !%O;1#&0%3! -)%!3&:-&0G-&/0!=%-9%%0!
_$&1$"3%10?&`! #03! _$&1$"-5&%10?&`! 1%$&:1#-&/0! #:! ,/11/9:] ! _I ($&1$"3%10?&(-131#1&(0-(",& (1A31(
"5&$31&-(3-("C(3(10.&(5$0"$(1"(01-(&,3%1.&,1J(I ($&1$"-5&%10?&(-131#1&(0-(",& (1A31("5&$31&-(C"$(
1A&(C#1#$&(",@DJ(K1(0-(5$"-5&%10?&6(>#1(01(0.5"-&- (,&H($&-#@1-(0,($&-5&%1("C(3(53-1(&?&,1J(I (
$&1$"3%10?&(-131#1&("5&$31&-(>3%4H3$/-J( I ($&1$"-5&%10?&(-131#1&("5&$31&-(C"$H3$/-6(>#1(01(
@""4-(>3%4H3$/(0,(1A31(01(3113%A&-(,&H(%",-&B#&,%&-(C"$(1A&(C#1#$&(1"(3, (&?&,1(1A31(1""4(
5@3%&(>&C"$&(1A&(-131#1&(H3-(&,3%1&/J(I ($&1$"3%10?&(-131#1&(%A3,E&-(1A&(@3H(C$".(HA31(01(



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!Z!

 

 
 

H3-L(3($&1$"-5&%10?&(-131#1&(%A3,E&-(1A&(@3H(C$".(HA31(01("1A&$H0-&(H"#@/(>&(H01A($&-5&%1(1"(
3(5$0"$(&?&,1J̀!De!

&&B ?%:-%3! G/0-+#G-<#1! +&$)-:! G/0:-&-<-%! _;+/;%+-N!̀ 9&-)&0! -)%! 5%#0&0$! /, ! :%G-&/0! DX! /, ! -)%!
2/0:-&-<-&/0B!()%!+&$)-:!/, !#!G+%3&-!;+/?&3%+!<03%+!#!1/#0!#$+%%5%0-!G/0G1<3%3!=%,/+%!-)%!
G/55%0G%5%0-! /, ! -)%!6&11A!#+%!;+/-%G-%3!=N!-)%! ;+/;%+-N!G1#<:%!&0! -)%!2/0: -&-<-&/0B! ()%!
;+/;/:%3 !:%G-&/0:!QQ4!-/ !QQc!9&11!&0-%+,%+%!9&-)!-)/:% !;+/;%+-N!+&$)-:!&0!-)#- !-)%!;+/;/:%3 !
:%G-&/0:!QQ4!-/ !QQc!%0?&:#$%!-)#- !#!G+%3&-!;+/?&3%+[:!+&$)-:!<03%+!#!1/#0!#$+%%5%0-!5#N!=%!
%O-&0$<&:)%3!=N!#0!/+3%+!/, !-)%!(+&=<0#1B!64I4 !:<=5&-:!-)#- !-)&:!#5/<0-: !-/ !#0!%O;+/;+&#-&/0!
/, !;+/;%+-N!9&-)&0!-)%!5%#0&0$!/, !:%G-&/0!DX7D8!/, !-)%!2/0:-&-<-&/0B!I&0G%!-)%!6&11!3/%:!0/- !
;+/?&3%!,/+!G/5;%0:#-&/0!-/ !=%!;#&3!-/ !-)%!G+%3&-!;+/?&3%+!9)/:% !;+/;%+-N!&:!%O;+/;+&#-%3A!&-!
?&/1#-%:! :%G-&/0!DX7D8! /, ! -)%!2/0:- &-<-&/0B!c?%0!&,! -)%+%!&:!0/ !%O;+/;+&#-&/0A!-)%! ;+/;/:%3 !
:%G-&/0:!QQ4!-/ !QQc!;+/?&3%!,/+!#0!#+=&-+#+N!3%;+&?#-&/0!/, !;+/;%+-N!&0!?&/1#-&/0!/, !:%G-&/0!
DX7'8!/, !-)%!2/0:-&-<-&/0!#:!,/11/9:] !

o -)%!6&11!%0?&:#$%:!-)#- !#!G+%3&-!;+/?&3%+[:!G/0-+#G-<#1!+&$)-!-/ !+%G/?%+!#!1/#0!9&11!=%!
%O-&0$<&:)%3!&0!G%+-#&0!G&+G<5:-#0G%:B!()&:!#5/<0-: !-/ !#!3%;+&?#-&/0!/, !;+/;%+-Ne!

o :%G-&/0! DX7'8! /, ! -)%! 2/0:-&-<-&/0! ;+/?&3%:! -)#- ! 0/ ! 1#9! 5#N! ;%+5&-! M3$>01$3$D(
/&5$0?310",("C(5$"5&$1DNB!()%!-%:-! ,/+!#+=&-+#+&0%::!+%T<&+%:!-)#- ! -)%+%!=%!#!+#-&/0#1!
G/00%G-&/0!=%-9%%0!-)%!3%;+&?#-&/0!#03!-)%!%03!:/<$)- !-/ !=%!#G)&%?%3!#03A!9)%+%!
-)%!3%;+&?#-&/0!&:!:%?%+%A!-)#- !&-!=%!;+/;/+-&/0#-%B!4!;+/;/+-&/0#1&-N!#0#1N:&:!#::%::%:!
-)%!;<+;/:% !/, !-)%!1#9!&0!T<%:-&/0A!-)%!0#-<+%!/, !-)%!;+/;%+-N!&0?/1?%3A!-)%!%O-%0-!/, !
-)%!3%;+&?#-&/0!#03!9)%-)%+!-)%+%!#+%!1%::!+%:-+&G-&?%!5%#0:!#?#&1#=1%!-/ !#G)&%?%!-)%!
;<+;/:%e!!

o -)%!:-+/0$%+!-)%!;+/;%+-N!&0-%+%:-!#03!-)%!5/+%!%O-%0:&?%!-)%!3%;+&?#-&/0A!-)%!5/+%!
G/5;%11&0$! -)%! I-#-%[:! ;<+;/:% ! 5<:- ! =%! -/ ! b<:-&,N! -)%! 3%;+&?#-&/0B! S)%+%! -)%!
3%;+&?#-&/0!&:!%O-%0:&?%A!-)%!-%:-!,/+!0/0 R#+=&-+#+&0%::!3/%:!0/- !5%+%1N!)#?%!+%$#+3!-/ !
G/0:&3%+#-&/0:! /, ! +#-&/0#1&-N!=<-!#1:/! )#: !+%$#+3! -/ ! 9)%-)%+! -)%!5%#0:!G)/:%0!#+%!
3&:;+/;/+-&/0#-%!-/ !-)%!;<+;/:%A!9&-)!+%,%+%0G%!-/ !-)%!#?#&1#=&1&-N!/, !1%::!+%:-+&G-&?%!
5%#0:e!

o &0!-)%!;+%:%0-!G&+G<5:-#0G%:A!;+/;/+-&/0#1&-N!;+/?&3%:!-)%!+%1%?#0-!-%:-!=%G#<:%!-)%!
6&11!;+/?&3%:!,/+!-)%!-/-#1!%O-&0G-&/0!/, !#!G/0-+#G-<#1!+&$)-B!()%!2/0:-&-<-&/0#1!2/<+-!)#: !
)%13! -)#- ! MHA&$&( 1A&( $&E#@31"$D( @&E0-@310?&( /&5$0?310",( O?0&H&/( ">P&%10?&@DQ( H"#@/(
&F10,E#0-AN!#!+&$)-A!-)%0!#+=&-+#+&0%::!5<:- !_=%!-%:-%3!#$#&0:-!;+/;/+-&/0#1&-N`!+#-)%+!
-)#0!5%+%!+#-&/0#1&-NBV!64I4 !:<=5&-:!-)#- !-)%!6&11!3/%:!0/- ! :#-&:,N!-)&:!-%:-!#:A!/0 !#!
;+/G%3<+#1!1%?%1A!-)%!6&11!;+/?&3%:!-)#- !#!G+%3&-!;+/?&3%+!5#N!=%!3%;+&?%3!/, !G/0-+#G-<#1!
+&$)-:! 9&-)/<- ! =%&0$! #,,/+3%3! #! )%#+&0$B! S%! )#?%! 3%#1-! 9&-)! -)&:! #=/?%B! ! ()%! 6&11!
-)%+%,/+%! ;%+5&-:! #+=&-+#+N! 3%;+&?#-&/0! /, ! ;+/;%+-N! =%G#<:%! &-! &:! M5$"%&/#$3@@D(
#,C30$NBCe!!

o /0 ! #! :<=:-#0-&?%! 1%?%1A! -)%! 6&11! &:! #+=&-+#+N! &0! :%?%+#1! +%:;%G-:B! ()%! %O;1#0#-/+N!
5%5/+#03<5 !:-#-%:!-)#- !_1A&(R0@@(H0@@(5$"?0/&($&@0&C(1"("?&$90,/&>1&/(!"#1A(IC$0%3,-(
HA"( A3?&( ," ( "1A&$( &CC&%10?&( "$( &CC0%0&,1( "510",-( 1"( &F1$3%1( 1A&.-&@?&-( C$".( "?&$9

                                            

2 )310",3@(S0$&%1"$("C(T#>@0%(T$"-&%#10",-(?(*3$"@#-(3,/(U1A&$-(:;;;(O<Q(!I(<<:=(O!*IQ(31(53$3(8V6("#$(#,/&$@0,0,E 
3 !A"5$01&(*A&%4&$-(OT1DQ(W1/(?(2X*(C"$(X%",".0%(S&?&@"5.&,1(X3-1&$,(*35&(:;<Y(Z(!I(<:Y(O**Q(31(53$3([:J 
4 +&C@&%19I@@(<;:Y(**(?(2X*(C"$(T#>@0%(G$3,-5"$16(+"3/-(3,/(\"$4-6(]3#1&,E(T$"?0,%03@(]"?&$,.&,1(:;;^(OZQ(!I(8^<(O**Q(31(53$3(8^J 



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'F !

 

 
 

0,/&>1&/,&--̀ B!M-!&:!-)%+%,/+%!;1#&0!-)#- !-)%!3%=-!&0-%+?%0-&/0!;+/?&:&/0:!&0!-)%!6&11!#+%!
&0-%03%3!-/ !#,,/+3!#!=%0%,&-!-/ !/?%+R&03%=-%3!G/0:<5%+:!=N!%O-&0$<&:)&0$!-)%&+!3%=-B!M0!
#::%::&0$!9)%-)%+!-)%!6&11!&:!#+=&-+#+NA!&-!&:!0%G%::#+N!-/ !)#?%!+%$#+3!-/ !9)%-)%+!-)&:!
/=b%G-&?%! 9&11! =%! #G)&%?%3! &0! #! 5#00%+! -)#- ! &: ! G/0:-&-<-&/0#11N! ;%+5&::&=1%B! 64I4 !
:<=5&-:!-)#- !-)%+%!#+%!#-!1%#:-!,/<+!+%#:/0:!9)N!-)%!#0:9%+!&:!_," `A!#:!,/11/9:] !

!  7-. "91'47"'.$45%!&:!-)#- !-)%!6&11!3/%:!0/- !+%T<&+%!#!G/0:<5%+!-/ !=%!/?%+R&03%=-%3!
-/ !T<#1&,N!,/+!3%=-!&0-%+?%0-&/0B!̂ 0 !-)&:!$+/<03!#1/0%A!-)%!;+/?&:&/0:!/, !-)%!6&11!#+%!
%0-&+%1N!/<- !/, !1&0%!9&-)!-)%!6&11[:!:-#-%3!/=b%G-&?%:e!

!  7-. "4.65%B"'.$45%"&:!-)#-A!%?%0!&,!#!:5#11!$+/<; !/, !G/0:<5%+:!9%+%!-/ !=%0%,&-!=N!
)#?&0$! -)%&+! 3%=-! %O-&0$<&:)%3A! #! 5<G)! 1#+$%+! $+/<; ! /, ! G/0:<5%+:! 9/<13! =%!
;+%b<3&G%3! =N! -)%! =+/#3%+! &5;#G-! /, ! -)%! 6&11! /0 ! -)%! ;+/?&:&/0! /, ! G+%3&-! &0! -)%!
%G/0/5NB!()%!%,,%G-!/, !-)%!6&11!&:!-)#- !G+%3&-!;+/?&3%+:!9&11!=%!3%;+&?%3!/, !-)%&+!
G/0-+#G-<#1! +&$)-:! &0! G&+G<5:-#0G%:! 9)%+%! -)%N! G/<13! 0/- ! )#?%! ,/+%:%%0! -)#- !
G/0:%T<%0G%! 9)%0! -)%N! #3?#0G%3! 5/0%N! -/ ! =/++/9%+:B! ()&:! 9&11! 1%#3! -/ ! #!
+%3<G-&/0!&0!G+%3&-!#;;%-&-%A!0%$#-&?%1N!&5;#G-&0$!#GG%::!-/ !G+%3&-!#03!;/::&=1N!#!
;/-%0-&#1!&0G+%#:%!&0!-)%!G/:-: !/, !G+%3&-B!M0!/-)%+!9/+3:A!-)%!6&11!9&11!1%#3!-/ !G+%3&-!
=%G/5&0$!5/+%!%O;%0:&?%!#:!G+%3&-!;+/?&3%+:!9/<13!,#G%!$+%#-%+!#03!_#,%&$130,`!
G+%3&-!+&:H:!$&?%0!-)%!/;%0R%03%3!3%=-!&0-%+?%0-&/0!&0&-&#-&?%:!-)#- !#+%!%0?&:#$%3!
&0!-)%!6&11B!()&:!9/<13!)#?%!#!0%$#-&?%!&5;#G-!/0 !#GG%::!-/ !G+%3&-!=N!1/9%+!&0G/5%!
G/0:<5%+:!&0!$%0%+#1e"

!  7-. "7-1'B"'.$45%!&:!-)#- !-)%+%!#+%!#1+%#3N!#3%T<#-%!5%#:<+%:!&0!;1#G%!-/ !3%#1!9&-)!
/?%+R&03%=-%3! G/0:<5%+:B! ()%! .24 ! ;+/?&3%:! -)#- ! #0! /?%+R&03%=-%3! G/0:<5%+!
5#N! #;;+/#G) ! #! 3%=-! G/<0:%11/+A! #0! #1-%+0#-&?%! 3&:;<-%! +%:/1<-&/0! #$%0-A! #!
G/0:<5%+!G/<+-!/+!-)%!/5=<3 !9&-)!b<+&:3&G-&/0!-/ ! /=-#&0!+%1&%,B!M0!;+#G-&G%A!-)%!
=#0H:!#::&:-!/?%+R&03%=-%3!G/0:<5%+:!&0!0<5%+/<:!#33&-&/0#1!9#N:!7,/+!%O#5;1%A!
=N!3%G+%#:&0$!-)%!&0-%+%:-!+#-%e!=N!9#&?&0$!,%%:e!=N!%O-%03&0$!-)%!-%+5!/, !G+%3&-e!
=N!$+#0-&0$!;#N5%0-!)/1&3#N:e!=N!:<:;%03&0$!;#N5%0-:e!=N!#11/9&0$!#!G/0:<5%+!
-/ !+%:-+<G-<+%!/+!+%:G)%3<1%!;#N5%0-:e!#03!=N!;+/?&3&0$!-)%!G/0:<5%+!9&-)!#0!
/;;/+-<0&-N! -/ ! G/0:/1&3#-%! )&:! /+! )%+! G+%3&-! ;+/3<G-:! &0-/! #! 0%9! G/0:/1&3#-%3!
G+%3&-! ;+/3<G-8B!()%:%!5%G)#0&:5:! ;+/?&3%!#3%T<#-%!;+/-%G-&/0! ,/+!G/0:<5%+:!
9)/ ! #+%! :-+<$$1&0$! -/ ! G/5;1N! 9&-)! -)%&+! G+%3&-! #$+%%5%0-! +%;#N5%0-:B! M-! &:!
3&:;+/;/+-&/0#-%!,/+!-)%!6&11!-/ !:%%H!-/ !#33+%::!-) %!;+/=1%5!=N!;+/?&3&0$!,/+!5<G)!
5/+%!3+#:-&G!5%#:<+%!/, !%O-&0$<&:)&0$!3%=-e!#03"

!  7-. "95&'7-" '.$45%"&:! -)#- ! -)%! 6&11! 3+#9:! #! :%+&%:! /, ! 1&0%:! -)#- ! #+%! &0)%+%0-1N!
#+=&-+#+NB!L/+!%O#5;1%A!-) #-!/01N!G/0:<5%+:!9)/ !9&11!T<#1&,N!,/+!3%=-!&0-%+?%0-&/0!
#+%!-)/:% !9&-)!#!$+/:: !&0G/5%!/, !YE!XFF!#03!1%::!;%+!5/0-)B !()%+%!&:!0/ !+#-&/0#1!
b<:-&,&G#-&/0!,/+!9)N!#!G/0:<5%+!%#+0&0$!YE!CZF!;%+!5/0-) !9&11!T<#1&,N!,/+!3%=-!
&0-%+?%0-&/0!=<-!#!G/0:<5%+!%#+0&0$!#0!#33&-&/0#1!YDF!;%+!5/0-) !9&11!0/- !T<#1&,NB!
()%! 6&11! 3+#9:! #0! %T<#11N! #+=&-+#+N! 1&0%! 9)%0! &-! G/5%:! -/ ! 3%-%+5&0&0$! 9)&G)!
1%03%+:!,#G%!-)%!;/::&=&1&-N!/, !=%&0$!3%;+&?%3!/, !-)%&+!G/0-+#G-<#1!+&$)-:B!!M-!&:!/01N!
G+%3&-!;+/?&3%+:!#:!3%,&0%3!&0!-)%!.24 !9)/ ! ,#G%!-)&:! ;+/:;%G-A!0/-9&-):-#03&0$!
-)%! ,#G-! -)#- ! G/0:<5%+:! 3/ ! 0/- ! /01N! =%G/5%! /?%+R&03%=-%3! /+! ,&0#0G&#11N!
3&:-+%::%3!=%G#<:%!/, !3%=-!$/?%+0%3!=N!-)%!.24B!()%!6&11!&:!-)%+%,/+%!#+=&-+#+N!
=%G#<:%!&-!%O;/:%:!G+%3&-!;+/?&3%+:!-/ !_3%=-!&0-%+?%0-&/0`!9)&1:-!#!)/<:%)/13[: !
/-)%+!G+%3&-/+:!7:<G)!#:!5<0&G&;#1&-&%:!/+!c:H/58!3/ !0/- !,#G%!#0N!:&5&1#+!%O;/:<+%B"

" "



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'' !

 

 
 

"

6; 3<4.%6."59"D&1B$%6.W"

64I4!:<=5&-:!-)#-!-)%:%!;+/?&:&/0:!/,!-)%!6&11!#+%!<0G/0:-&-<-&/0#1!_=%G#<:%!-)%N!G/0,%+!#!9&3%!
3&:G+%-&/0!9&-)/<-!#0N!$<&3#0G%!#:!-/!-)%&+!%O%+G&:%`!XA!3%-#&1%3!#:!,/11/9:]!

&B ;#+1&#5%0-!5#N!0/- !3%1%$#-%!;/9%+: !-/ !#35&0&:-+#-/+:!&0!-%+5:!9)&G)!#+%!:/ !?#$<%!-)#- !-)%N!
3/ !0/- !&0!#0N!5%#0&0$,<1!:%0:%!,%--%+!#0!#35&0&:-+#-&?%!=/3N!&0!-)%!%O%+G&:%!/, !&-:!3%1%$#-%3!
;/9%+:B! ()%! 2/0:-&-<-&/0#1! 2/<+-! %O;1#&0%3! -)%! ;+&0G&;1%! &0! 4,,/+3#=1%! K%3&G&0%:! (+<:-! ?!
K&0&:-%+!/, !J%#1-)!DFFU!V!I4 !DCE!7228!;#+#!VC]!__1A&(/&@&E310",(.#-1 (,"1 (>&(-" (>$"3/("$(
?3E#&(1A31(1A&(3#1A"$01D(1"(HA". (1A&(5"H&$(0-(/&@&E31&/(0-(#,3>@&(1"(/&1&$.0,&(1A&(,31#$&(
3,/ (1A&(-%"5&("C(1A&(5"H&$-(%",C&$$&/J(̀ "$(1A0-(.3D (H&@@(@&3/(1"(1A&(3$>01$3$D(&F&$%0-&("C(1A&(
/&@&E31&/(5"H&$J( \A&$&(>$"3/( /0-%$&10",3$D(5"H&$-(3$&(%",C&$$&/6(1A&$&( .#-1 (>&( -".& (
%",-1$30,1-(", (1A&(&F&$%0-&("C(-#%A(5"H&$(-" (1A31(1A"-&(HA"(3$&(3CC&%1&/(>D(1A&(&F&$%0-&("C(
1A&(>$"3/(/0-%$&10",3$D(5"H&$-(H0@@(4,"H (HA31(0-($&@&?3,1(1"(1A&(&F&$%0-&("C(1A"-&(5"H&$-("$(
0,( HA31( %0$%#.-13,%&-( 1A&D( 3$&( &,101@&/( 1"( -&&4( $&@0&C( C$".( 3, ( 3/?&$-&( /&%0-0",J( GA&-&(
%",-1$30,1-(H0@@(E&,&$3@@D(355&3$(C$".(1A&(5$"?0-0",-("C(1A&(&.5"H&$0,E(-131#1&(3-(H&@@(3-(1A&(
5"@0%0&-(3,/ (">P&%10?&-("C(1A&(&.5"H&$0,E(-131#1&J`e!

&&B -)%!;+/;/:% 3!:%G-&/0!QQ6!,#11:!,/<1!/, !-)&:!;+&0G&;1%B!M-!+%T<&+%:!-)%!.2Y !-/ !3%G&3%!9)%-)%+!#!
G/0:<5%+!_B#3@0C0&-(C"$(/&>1(0,1&$?&,10",`A!=<-!3/%:!0/- !&03&G#-%!9&-)!#3%T<#-%!;#+-&G<1#+&-N!
&0! 9)#- ! G&+G<5:-#0G%:! #! G/0:<5%+! 9&11! _B#3@0CD`! ,/+! 3%=-! &0-%+?%0-&/0B! 41-)/<$) ! -)%!
;+/;/:%3 !:%G-&/0!QQ67C8!+%T<&+%:!-)%!.2Y !-/ !)#?%!+%$#+3!-/ !_1A&(%$01&$03(-&1("#1(0,(-&%10",(
[[IO:Q(3,/ (O8Q̀A!-)%+%!#+%!0/ !_%$01&$03`!:;%G&,&%3!&0!-)/:% !:%G-&/0:!7/-)%+!-)#0!#!+%T<&+%5%0-!
-)#- !-)%!-/-#1!<0:%G<+%3!3%=-!5<:- !0/- !%OG%%3!YXF!FFF8B!M03%%3A!-)%!;+/;/:%3 !:%G-&/0!3/%:!
0/- !%?%0!+%T<&+%!-)#- !#!3%=-!&0-%+?%0-&/0!#;;1&G#0-!5<:- !=%!<0#=1%!-/ !+%;#N!)&:!/+!)%+!3%=-B!
41-)/<$) !-)%!6&11!;+/;/:%: !-/ !#5%03!-)%!1/0$!-&-1%!-/ !:-#-%!-)#- !-)%!.24 !:%%H:!-/ !;+/?&3%!,/+!
_/&>1(0,1&$?&,10",(0,(%3-&-("C("?&$90,/&>1&/,&-- `A!-)%!;+/;/:%3 !:%G-&/0!QQ6!,#&1:!-/ !:;%G&,N!
-)#- !#!G/0:<5%+!9&11!T<#1&,N!,/+!3%=-!&0-%+?%0-&/0!/01N!&0!-)%!G#:%!/, !/?%+R&03%=-%30%::e!#03!

&&&B :&5&1#+1NA!-)%!;+/;/:%3 !:%G-&/0!QQ2!+%T<&+%:!-)%!.2( !-/ !#::%::!9)%-)%+!#!G/0:<5%+!_B#3@0C0&-(
C"$(/&>1(0,1&$?&,10",`A!=<-!3/%:!0/- !G/0-#&0!#0N!G+&-%+&#!-/ !&03&G#-%!&0!9)#- !G&+G<5:-#0G%:!#!
G/0:<5%+! 9&11! _B#3@0CD`B! M0! ;#+-&G<1#+A! -)%! ;+/;/:%3 ! :%G-&/0! QQ2! 3/%:! 0/- ! +%T<&+%! -)#- ! #!
G/0:<5%+!5<:- !=%!/?%+R&03%=-%3B!

!

SG*G!G!!!!8.6715%"++d"

()%!:%G/03!5%G)#0&:5!,/+!3%=-!&0-%+?%0-&/0!&:!G/0-#&0%3!&0!-)%!;+/;/:%3 !:%G-&/0!QQLB!!M-!%5;/9%+:!
-)%!K&0&:-%+!-/ !;+%:G+&=%!_#!3%=-!&0-%+?%0-&/0!5%#:<+%!-/ !#11%?&#-%!)/<:%)/13 !3%=-`B!()%!5%#:<+%!
5#N! &0G1<3%! _3%-%+5&0&0$! -)%! 5#O&5<5! &0-%+%:-A! ,%%! /+! /-)%+! G)#+$%:! #;;1&G#=1%! <03%+! #! G+%3&-!
#$+%%5%0-!,/+!#!:;%G&,&%3!;%+&/3!̀7;+/;/:%3 !:%G-&/0!QQL7C87=88!/+!_3%G1#+&0$!3%=-:!<03%+!#!G+%3&-!
#$+%%5%0-!#:!%O-&0$<&:)%3`!7;+/;/:%3 !:%G-&/0!QQL7C87G88B!

4:!&03&G#-%3!#=/?%A!"#+1&#5%0-!5#N!0/-!3%1%$#-%!1#9R5#H&0$!;/9%+:!&0!-%+5:!-)#-!#+%!:/!?#$<%!-)#-!
-)%N!3/!0/-!&0!#0N!5%#0&0$,<1! :%0:%! ,%--%+!#0!#35&0&:-+#-&?%!=/3N!&0! -)%!%O%+G&:%! /,!&-:!3%1%$#-%3!
;/9%+:B! "#+1&#5%0-! 5<:-! ,<+0&:)! #3%T<#-%! $<&3%1&0%:! -/! &03&G#-%! )/9! -)%! K&0&:-%+! &:! +%T<&+%3! -/!
%O%+G&:%! )&:! 1#9R5#H&0$! ;/9%+:B! ()%! 6&11! ,#&1:! -/! 3/! :/! :&0G%! &-! 1%#?%:! -)%! K&0&:-%+! #-! 1#+$%! -/!

                                            

5 a3,-&(?3,(+&,->#$E()U(?(20,-1&$("C(G$3/&(3,/(K,/#-1$D(:;;<(<(!I(:^(O**Q(31(C""1,"1&(:^J 



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'D!

 

 
 

_;+%:G+&=%!#!3%=-!&0-%+?%0-&/0!5%#:<+%!-/!#11%?&#-%!)/<:%)/13!3%=-`!&0!#!5#00%+!-)#-!/?%+1#;:!9&-)!
-)%!,&+:-!5%G)#0&:5!,/+!3%=-!&0-%+?%0-&/0B!

()%! ;+/;/:%3! :%G-&/0! QQL7C87G8! #;;%#+:! -/! %0?&:#$%! -)#-! -)%! K&0&:-%+! 5#N! =N! +%$<1#-&/0! 3%G1#+%!
_3%=-:!<03%+!#!G+%3&-!#$+%%5%0-!#:!%O-&0$<&:)%3`B!()%!G/0,%++#1!/,!:<G)!#0!%O-+#/+3&0#+N!;/9%+!/0!
-)%! K&0&:-%+! ?&/1#-%:! -)%! ;+/;%+-N! G1#<:%! &0! -)%! 2/0:-&-<-&/0! ,/+! -)%! +%#:/0:! $&?%0! #=/?%! &0! -)%!
G/0-%O-! /,! -)%! ,&+:-! 5%G)#0&:5! ,/+! 3%=-! &0-%+?%0-&/0B! M0! :<5A! -)%! ;+/;/:%3! :%G-&/0! QQL! ;%+5&-:!
#+=&-+#+N!3%;+&?#-&/0!#03!#1:/!;%+5&-:!%O;+/;+&#-&/0!9&-)/<-!G/5;%0:#-&/0B!

!

SG*GM A@$&4.4"B.$@1%2"U17-"XA'.B17"L19."Q%4&'$%6.YW"

()%!;+/;/:%3!:%G-&/0!'FU7'48!5#H%:!&-!/=1&$#-/+N!,/+!#!G+%3&-!;+/?&3%+!#03!#!G/0:<5%+!-/!_&,1&$(0,1"(
%$&/01(@0C&(0,-#$3,%&`!&0!G&+G<5:-#0G%:!9)%+%!-)%!-%+5!/,! -)%!G+%3&-!#$+%%5%0-!%OG%%3:!:&O!5/0-):!
#03!-)%!;+&0G&;#1!3%=-!3/%:!0/-!%OG%%3!YXF!FFFB!f01&H%!&0!-)%!G#:%!/,!:%G-&/0!'FU7'8A!-)%!_%$&/01(@0C&(
0,-#$3,%&̀!5#N!0/-!=%!G/0G1<3%3!9&-)!#!-)&+3!;#+-Ne!&-!5<:-!=%!G/0G1<3%3!9&-)!-)%!G+%3&-!;+/?&3%+B!!!

!

()%! ;+/;/:%3! :%G-&/0! 'FU7C8! ;+/?&3%:! -)#-A! &,! #! G+%3&-! ;+/?&3%+! ;+/;/:%:! -/! -)%! G/0:<5%+! -)%!
;<+G)#:%! /,! #! ;#+-&G<1#+! ;/1&GN! /,! G+%3&-! 1&,%! &0:<+#0G%! #:! G/0-%5;1#-%3! &0! :<=:%G-&/0! 7'48A! _1A&(
%",-#.&$(.#-1(>&(E0?&,(_(1A&($0EA1(1"(H30?&(1A31(5$"5"-&/(5"@0%D(3,/(-#>-101#1&(-#%A(3(5"@0%D("C(1A&(
%",-#.&$b-( "H,( %A"0%&`B! M-! &:! 0/-! #;;#+%0-! )/9! -)%! G/0:<5%+! G/<13! _-#>-101#1&( 3( 5"@0%D( "C( 1A&(
%",-#.&$b-( "H,(%A"0%&`!&0!G&+G<5:-#0G%:!9)%+%!-)%! ;+/;/:%3! :%G-&/0!'FU7'48!5#H%:!&-! /=1&$#-/+N!
,/+!-)%!;/1&GN!-/!=%!&::<%3!=N!-)%!G+%3&-!;+/?&3%+B!

!

()%!%O;1#0#-/+N!5%5/+#03<5!:-#-%:!-)#-!-)%!;<+;/:%!/,!-)%!;+/;/:%3!:%G-&/0!'FU7'48!&:!-/!;+/?&3%!
_C"$(.3,/31"$D(%$&/01(@0C&(0,-#$3,%&(",(3@@(%$&/01(3E$&&.&,1-(C"$(@",E&$(1A3,(-0F(.",1A-(>#1(,"1(."$&(
1A3,( +Y;( ;;;( 0,( ?3@#&( 1"( 5$&?&,1( @"H&$( 0,%".&( E$"#5-( C$".( C3@@0,E( 0,1"( "?&$90,/&>1&/,&--( /#&( 1"(
%A3,E&-(1"(1A&0$(C0,3,%03@(%0$%#.-13,%&-`B! ! J/9%?%+A! -)&:! /=b%G-&?%!G/<13!=%!#G)&%?%3!=N!+%T<&+&0$!
-)#-! G+%3&-! 1&,%! &0:<+#0G%! =%! ;+/?&3%3! =N! -)%! G+%3&-! ;+/?&3%+! /+! #0N! -)&+3R;#+-N! &0:<+%+B! M0! /-)%+!
9/+3:A!-)%!%O;1#0#-/+N!5%5/+#03<5!3/%:!0/-!b<:-&,N!-)%!+%:-+&G-&/0!&0!-)%!;+/;/:%3!:%G-&/0!'FU7'48!
-)#-!-)%!G+%3&-!1&,%!&0:<+#0G%!5<:-!=%!;+/?&3%3!=N!-)%!G+%3&-!;+/?&3%+B!

L+/5! -)%! ;%+:;%G-&?%!/,! -)%!G/0:<5%+A!-)%!+%:-+&G-&/0!&0! -)%! ;+/;/:%3! :%G-&/0! 'FU7'48!&:!#+=&-+#+N!
=%G#<:%! -)%+%! &:! 0/! +#-&/0#1! =#:&:! ,/+! 3%;+&?&0$! )&5! /+! )%+! /,! -)%! #=&1&-N! -/! G/0G1<3%! _%$&/01( @0C&(
0,-#$3,%&̀!9&-)!#!-)&+3!;#+-NB!!L+/5!-)%!;%+:;%G-&?%!/,!-)%!G+%3&-!;+/?&3%+A!-)%!;+/?&:&/0!&:!#+=&-+#+N!
=%G#<:%! &-! /=1&$%:! #! G+%3&-! ;+/?&3%+! -/! +%$&:-%+! #:! #0! &0:<+%+! #03! -/! G/5;1N! 9&-)! -)%! #::/G&#-%3!
+%$<1#-/+N!+%T<&+%5%0-:!%?%0!-)/<$)!&-!5#N!)#?%!0/!&0-%+%:-!&0!;+/?&3&0$!&0:<+#0G%B!

!

64I4! :<=5&-:! -)#-! -)%! ;+/;/:%3! :%G-&/0! 'FU7'48! ?&/1#-%:! :%G-&/0! DD! /,! -)%! 2/0:-&-<-&/0! :&0G%! &-!
+%$<1#-%:!-)%!;+#G-&G%!/,!#!-+#3%!&0!#!5#00%+!-)#-!&:!0/-!+#-&/0#11N!G/00%G-%3!-/!-)%!#G)&%?%5%0-!/,!#!
1%$&-&5#-%!$/?%+05%0-#1!;<+;/:%B!UM0!#0N!%?%0-A! -)%! ;+/;/:%3! :%G-&/0! 'FU7'48!&:!&0G/0:&:-%0-!9&-)!
-)%!+%T<&+%5%0-!/,!-)%!+<1%!/,!1#9!-)#-!-)%+%!5<:-!=%!#!+#-&/0#1!G/00%G-&/0!=%-9%%0!1%$&:1#-&/0!#03!
-)%!#G)&%?%5%0-!/,!#!1%$&-&5#-%!$/?%+05%0-#1!;<+;/:%BE!!!

                                            

6!ICC"$/3>@&(2&/0%0,&-(G$#-1(?(20,0-1&$("C(c&3@1A(:;;Z(8(!I(:V=(O**Q(31(53$3(== 
7 )&H()310",3@(T3$1D("C(!"#1A(IC$0%3(?(]"?&$,.&,1("C(1A&(+&5#>@0%("C(!"#1A(IC$0%3(<^^^(8(!I(<^<(O**Q(31(53$3(<^ 



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'V !

 

 
 

! !



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'C!

 

 
 

SG! L.2$@"$%B"ZC.'$715%$@[K'$6716$@"Q=C@.=.%7$715%"A5%6.'%4"U17-"7-."/1@@G""

64I4! :<=5&-:! -)#-! -)%+%!#+%! :%?%+#1!1%$#1!#03! /;%+#-&/0#1a;+#G-&G#1!&5;1%5%0-#-&/0!G/0G%+0:!9&-)!
-)%!6&11!/,!9)&G)!9%!#+%!3%#1&0$!9&-)!-)%!E!5/:-!:&$0&,&G#0-!G/0G%+0:!=%1/9!&0!#!:<55#+&:%3!5#00%+!
#:!,/11/9:]   

!

SG!G* A@$&4."*W""

()%!6&11!;+/;/:%: !-)%!#5%035%0-!/, !-)%!;<+;/:% !/, !-)%!.#-&/0#1!2+%3&-!4G-!VC!/, !DFFX!7.248!/0 !#!
;+&0G&;1%!1%?%1A!&0! -)#- ! -)%!G/0:<5%+[:! /=1&$#-&/0! -/ ! :#-&:,N!#11!3%=-! /=1&$#-&/0:!<03%+!+%:;/0:&=1N!
$+#0-%3!G+%3&-!#$+%%5%0-:!&0!,<11!&:!+%;%#1%3!#03!+%;1#G%3!9&-)!-)%!;+&0G&;1%!-)#- !#!G/0:<5%+!/01N!
)#: ! -/ ! :#-&:,N!#11!3%=-! /=1&$#-&/0:!<03%+!+%:;/0:&=1N!$+#0-%3!G+%3&-!#$+%%5%0-:!&,! -)%!G/0:<5%+[:!
G<++%0-! /+! ,<-<+%!,&0#0G&#1! :&-<#-&/0! :/ ! ;%+5&-:B!M-!&:!<0G1%#+!9)#- !&:!5%#0-!=N!_0C(1A&(%",-#.&$b-(
%#$$&,1("$(C#1#$&(C0,3,%03@(-01#310",(-" (5&$.01-̀!#03!)/9 !-)&:!9&11!=%!3%-%+5&0%3B!()&:!;+/;/:%3 !:)&,-!
&0!-)%!;<+;/:% !/, !-)%!.24A!#03!-)%+%,/+%!-)%!&0-%+;+%-#-&/0!/, !-)%!;+/?&:&/0:!/, !-)%!.24A!&:!#,,%G-%3!
9&-)/<- !-)%!+%?&%9!/, !-)%!G+%3&-!;/1&GN!<03%+;&00&0$!-)%!.24B!!

!

()&:!#;;+/#G) !&:!5&:#1&$0%3!-/ !-)%!/-)%+!;<+;/:%: !-)%!.24 !&:!1%$&:1#-%3!-/ !#G)&%?%!#03!9&11!1%#3!-/ !
&0%T<&-N!&0!-)%!G+%3&-!5#+H%-A!&0!-)#- !-)%!+&$)-:!/, !G/0:<5%+:!9&11!%0b/N!;+%,%+%0G%!#=/?%!-)%!+&$)-:!/, !
G+%3&-! ;+/?&3%+:B! f0G%+-#&0-N!#03!)&$)%+!G+%3&-!+&:H!&:!&0-+/3<G%3!&0-/! -)%!G+%3&-!5#+H%-A!#:!G+%3&-!
;+/?&3%+:!5#N!0/- !=%!#=1%!-/ !G/11%G-!-)%!3%=-!<03%+!+%:;/0:&=1N!$+#0-%3!G+%3&-!#$+%%5%0-:B!2+%3&-!
;+/?&3%+:!9&11!)#?%!-/ !;+&G%!,/+!-)&:!+&:H!#03!<0G%+-#&0-NA!9)&G)!9&11!1%#3!-/ !%O;%0:&?%!G+%3&-!#03!#!
3%G+%#:%! &0! G+%3&-! =%&0$! $+#0-%3B! ()%! &5;1&G#-&/0:! /0 ! &5;#&+5%0-:! )#?%! ,<+-)%+5/+%! 0/- ! =%%0!
#3%T<#-%1N!G/0:&3%+%3B!()%!G/0:<5%+[:!+&$)-!-/ !#GG%::!G+%3&-!5#N!-)%+%,/+%!=%!0%$#-&?%1N!&5;#G-%3B!

!

64I4 !&:!/, !-)%!+%:;%G-,<1!?&%9!-)#- !-)%!+%:/1<-&/0!/, !3&:;<-%:!<03%+!-)%!.24 !:)/<13 !=%!G/0:%0:<#1!
#03!-)%!:<=5&::&/0:!/, !#11!-)%!;#+-&%:!-/ !-)%!3&:;<-%!:)/<13 !=%!G/0:&3%+%3B!()%!+%:/1<-&/0!/, !3&:;<-%:!
:)/<13 !=%!<03%+;&00%3!=N!-)%!;+&0G&;1%:!/, !+%#:/0#=1%0%::!#03!,#&+0%::B!()%!;+&0G&;1%:!%0:)+&0%3!&0!
-)%! 2/0:-&-<-&/0! /, ! -)%! Y%;<=1&G! /, ! I/<-) ! 4,+&G#! 7-)%! 2/0:-&-<-&/08! #03! -)%! "+/5/-&/0 ! /, !
435&0&:-+#-&?%!P<:-&G%!4G-!V!/, !DFFF!7"4P48!#:!&-!+%1#-%:!-/ !#35&0&:-+#-&?%!#G-&/0!:)/<13 !=%!%T<#11N!
#;;1&%3!-/ !-)%!+%:/1<-&/0!/, !3&:;<-%:!<03%+!-)%!.24B!

!

S%!#+%!/, !-)%!?&%9!-)#- !-)%!;+/;/:%3 !#5%035%0-:!-/ !:%G-&/0!V!:)/<13 !0/- !=%!%,,%G-%3B!

!

SG!G! A@$&4."**W"

S%A! +%:;%G-,<11NA! 3/ ! 0/- ! :<;;/+- ! -)%! &0-+/3<G-&/0! /, ! -)%! ;+/;/:%3 ! :%G-&/0! QD4B! ()%! ;+/;/:%3 !
;+/?&:&/0!3/%:!0/- !&03&G#-%!)/9 !#!G+%3&-! ;+/?&3%+! /+!3%=-!G/<0:%11/+! :)/<13 !+%#G)!#0! /=b%G-&?%1N!
+%#:/0#=1%!:<:;&G&/0!/, !+%GH1%::!1%03&0$A!%:;%G&#11N!&0!1&%<!/, !-)%!,#G-!-)#- !-)%!G+%3&-!;+/?&3%+!/+!3%=-!
G/<0:%11/+!9/<13!0/- !=%!&0!;/::%::&/0 !/, !-)/:% !,#G-:!7&0,/+5#-&/0!#03!3/G<5%0-:8!9)&G)!%O&:-%3!#-!
-)%!-&5%!/, !%0-%+&0$!&0-/!-)%!G+%3&-!#$+%%5%0-!&0!T<%:-&/0!#03!-)%!3%,%0G%:!#?#&1#=1%!-/ !-)%!G+%3&-!
;+/?&3%+!&0!T<%:-&/0B!4!G+%3&-!;+/?&3%+!5#N!#1:/!=%!;1#G%3!&0!#!;/:&-&/0!9)%+%!&-!9&11!=%!,/+G%3!-/ !
&0G+&5&0#-%!&-:%1,!/+!,#G%!;%0#1-&%:B!

! !



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'X !

 

 
 

()%! ;+/;/:%3 ! ;+/?&:&/0!3/%:!0/- !&03&G#-%!9)#- !5#00%+!#03! ,/+5 ! -)%!+%;/+-&0$! /, ! -)%! :<:;%G-%3!
+%GH1%::!1%03&0$!:)/<13 !-#H%B!()%!G/0-%0-!/, !-)&:!+%;/+-!&:!0/- !:-&;<1#-%3A!#03!-)%!;+/?&:&/0!&:!3%?/&3!
/, ! -&5%,+#5%:! #:! -/ ! +%;/+-&0$! +%T<&+%5%0-:B! S%! #+%! G/0G%+0%3! -)#- ! -)%! .2Y ! 9&11! 0/- ! )#?%! -)%!
0%G%::#+N!G#;#G&-N!-/ !3%#1!9&-)!#0!#?#1#0G)%!/, !:<:;%G-%3!+%GH1%::!1%03&0$!+%;/+-:B!

!

()%! ;+/;/:%3 ! ;+/?&:&/0!&:! /;%0! -/ ! #=<:%!=N!<0:G+<;<1/<:!G+%3&-! ;+/?&3%+:!#03!3%=-!G/<0:%11/+:B!
()%:%! G+%3&-! ;+/?&3%+:! #03! 3%=-! G/<0:%11/+:! G/<13! 5#H%! ,+&?/1/<:! #03! ?%O#-&/<:! #11%$#-&/0:! /, !
+%GH1%::! 1%03&0$! 9&-)/<- ! ,#G&0$! #0N! ;%0#1-&%:! #03! -)%! &5;#G-%3! G+%3&-! ;+/?&3%+! 9/<13! )#?%! 0/ !
+%G/<+:%B!()&:!G/<13!1%#3!-/ !#0-&RG/5;%-&-&?%!=%)#?&/<+B!

!

M-!&:!&5;%+#-&?%!-)#- !-)%!.2Y !0/- !;1#N!-)%!+/1%!/, !#0!#3b<3&G#-&?%!=/3N!#03!#0!&0?%:-&$#-&?%!=/3NB!()%!
.2Y !:)/<13 !0/- !;1#N!=/-) !+/1%:B!()%!.2Y !:)/<13 !0/- !=%!&0!-)%!;/:&-&/0!-/ !&0?%:-&$#-%!9)%-)%+!#!G+%3&-!
#$+%%5%0-!&:!+%GH1%::A!3%G1#+%!:#5%!#:! :<G)!#03! :<:;%03!-)%!G+%3&-!#$+%%5%0-B!()%!#3b<3&G#-&/0!
,<0G-&/0!: )/<13!+%5#&0!#03!+%:-!9&-)!-)%!.2( !/+!-)%!G/<+-B!2+%3&-!;+/?&3%+:!:)/<13 !=%!;%+5&--%3!-)%!
/;;/+-<0&-N!-/ !;#+-&G&;#-%!&0!-)%!&0?%:-&$#-&/0!#03!#3b<3&G#-&/0!;+/G%::!#03!5#H%!:<=5&::&/0:!&0!&-:!
/90 !3%,%0G%B!!!

!

SG!GM A@$&4."*HW"

()%!6&11!;+/;/:%: !-)%!&0-+/3<G-&/0!/, !#!0%9!3%=-!&0-%+?%0-&/0!;+/G%::!-/ !=%!<-&1&@%3!=N!,&0#0G&#11N!
3&:-+%::%3! #03! /?%+R&03%=-%3! G/0:<5%+:! 9)/ ! 3/ ! 0/- ! G<++%0-1N! =%0%,&-! ,+/5 ! -)%! %O&:-&0$! 3%=-!
&0-%+?%0-&/0!5%G)#0&:5:B!()%!;+/G%::!&:!0/- !G1%#+!#03!&:!G<5=%+:/5%B!64I4 !&:!/, !-)%!+%:;%G-,<1!?&%9!
-)# -! -)%! %O&:-&0$! 3%=-! &0-%+?%0-&/0! 5%G)#0&:5! /, ! 3%=-! +%?&%9! G/<13! =%! %0)#0G%3! -/ ! ;+/?&3%!
#;;+/;+&#-%!3%=-!+%1&%,!-/ !-)%:%!G/0:<5%+:B!64I4 !&:!0/- !&0!:<;;/+- !/, !-)%!%O-&0$<&:)&0$!/, !3%=-!#:!
-)%+%! #+%! 1%::! &0?#:&?%! 5%G)#0&:5: ! -/ ! #::&:-! ,&0#0G&#11N! 3&:-+%::%3! #03! /?%+R&03%=-%3! G/0:<5%+:!
9&-)/<- !&0-+/3<G&0$!-)%!+%5/?#1!/, !G/0-+#G-<#1!+&$)-:!#03!&0-+/3<G&0$!5/+#1!)#@#+3B!()%!;+/;/:%3 !
3%=-!&0-%+?%0-&/0! ;+/G%::!9&11!G+%#-%!#0!&5=#1#0G%!&0! -)%!G+%3&-!&03<:-+N!=%-9%%0!-)%!+&$)-:!#03!
/=1&$#-&/0:! /, ! G+%3&-! ;+/?&3%+:! #03! G/0:<5%+:A! #:! G/0:<5%+:! 9&11! +%G%&?%! 5/+%! +&$)-:! #03! G+%3&-!
;+/?&3%+:!9&11!=%!3%;+&?%3!/, !-)%&+!+&$)-:B!()&:!&5=#1#0G%!9&11!#3?%+:%1N!&5;#G-!#GG%::!-/ !G+%3&-!=N!
G/0:<5%+:!#03!9&11!&0G+%#:%!-)%!G/:-: !/, !G+%3&-B!

!

()%! %0?&:#$%3! 3%=-! &0-%+?%0-&/0! 5%G)#0&:5! :)/<13 ! :-&;<1#-%! G1%#+! #03! 9%11R3%,&0%3! T<#1&,N&0$!
G+&-%+&#!,/+!G/0:<5%+:!#03!%OG1<:&/0!G+&-%+&#!/, !G%+-#&0!G+%3&-!#$+%%5%0-:B!()&:!9/<13!;+%?%0-!1%$#1!
<0G%+-#&0-NA!&0-%+;+%-#-&/0#1!3&,,&G<1-&%:!#03!#=<:%!/, !-)%!5%G)#0&:5!=N!5#1#!,&3%!G/0:<5%+:B!M-!&:!
%O-+%5%1N!&5;/+-#0-!-)#- !/01N!#0!/?%+R&03%=-%3!G/0:<5%+!#:!3%,&0%3!&0!:%G-&/0!EZ!/, !-)%!.24 !5#N!
#;;1N!#03!T<#1&,N!,/+!3%=-!&0-%+?%0-&/0B!

!

L/+! -)%! 3%=-! &0-%+?%0-&/0! ;+/G%::! -/ ! =%! ;+/G%3<+#11N! #03! #35&0&:-+#-&?%1N! ,#&+! #03! b<:-A! -)%!
;#+-&G&;#-&/0!/, !G+%3&-!;+/?&3%+:!-)+/<$)/<- !&:!%::%0-&#1B!()%!G+%3&-!;+/?&3%+:[!G/0-+#G-<#1!+&$)-:!9&11!
=%!:%?%+%1N!&5;#G-%3!=N!-)%!;+/;/:%3 !3%=-!&0-%+?%0-&/0!5%G)#0&:5:A!#:! -)%!3%=-!<03%+!#!G+%3&-!
#$+%%5%0-!5#N!=%!G/5;1%-%1N!%+#:%3!%?%0!&,!&-!9#: !+%:;/0:&=1N!%0-%+%3!&0-/B! !()%+%!#+%!0/ !G1%#+!
-&5%,+#5%:!3%,&0%3!&0!-)%!6&11!,/+!-)%!3%=-!&0-%+?%0-&/0!5&1%:-/0%:!9)&G)!:)/<13 !=%!#G)&%?%3!=N!-)%!
#;;1&G#0-A!-)%!.2Y !#03!-)%!.2(B!M0!-)%!%?%0-!/, !0/0 R#3)%+%0G%A!-)%!G+%3&-!;+/?&3%+:!:)/<13 !)#?%!
+%G/<+:%B!()%!.2 Y!#03!-)%!.2( !:)/<13 !#1:/!<;3#-%!-)%!G+%3&-!=<+%#<O!/0 !#!+%$<1#+!=#:&:!9&-)!-)%!
:-#-<: !/, !-)%!3%=-!&0-%+?%0-&/0!#;;1&G#-&/0B!



 

 !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"#$%!'U!

 

 
 

()%! &5;#G-:! #03! ;+/)&=&-&/0:! #! 3%=-! &0-%+?%0-&/0! #;;1&G#-&/0! ;1#G%:! /0 ! -)%! G/0:<5%+! :)/<13 ! =%!
%O-%03%3! -/ ! ;+%?%0-! #=<:%! #03! -)%! %:G#1#-&/0! /, ! /?%+R&03%=-%30%::B! ()%! #;;1&G#0-! :)/<13 ! =%!
+%T<&+%3!-/ !G/5;1%-%!#!,&0#0G&#1!1&-%+#GN!#03!=<3$%-&0$!:H&11:!;+/$+#55%!<;/0 !#;;1&G#-&/0!,/+!3%=-!
&0-%+?%0-&/0!#03!#0!#::%::5%0-B!()&:!9/<13!#::&:-!-)%!#;;1&G#0-!&0!-)%!&5;+/?%5%0-!/, !)&:!/+!)%+!
,&0#0G&#1!;/:&-&/0B!()%!+%T<&+%5%0-:!-/ ! /=-#&0!#!+%)#=&1&-#-&/0!/+3%+!:)/<13 !=%!%O;#03%3!<;/0 !-/ !
%0:<+%!-)#- !-)%!G/0:<5%+!&:!-+<1N!,&0#0G&#11N!+%)#=&1&-#-%3A!+%1#-&0$!-/ !)&:!/+!)%+!,&0#0G&#1!;/:&-&/0!#03!
)&:!/+!)%+!,&0#0G&#1!=%)#?&/<+B!

!

S%! #+%! +%:;%G-,<11N! 0/- ! &0! :<;;/+- ! /, ! -)%! 3%=-! &0-%+?%0-&/0! 9)&G)! 5#N! =%! ;+%:G+&=%3! =N! -)%!
J/0/<+#=1%!K&0&:-%+!#03!+%,%+!-/ !/<+!:<=5&::&/0!/0 !gf0G/0:-&-<-&/0#1!2/0G%+0:[!&0!-)&:!+%$#+3B!S%!
#+%!#1:/!G/0G%+0%3!-)#- !-)%!;+/;/:%3 !;+%:G+&=%3!3%=-!&0-%+?%0-&/0!9/<13!)#?%!#0!#3?%+:%!&5;#G-!/0 !
-)%!G+%3&-!&03<:-+NA!#:!9%11!#:!-)%!5&G+/R!#03!5#G+/R!%G/0/5NB!()&:!9&11!=%!,<+-)%+!3%-#&1%3!&0!/<+!
&5;#G-!#::%::5%0-!

!

SG!GH A@$&4."\"$%B"A@$&4."*)W"

S%!#+%!/, !-)%!?&%9!-)#- !-)%!#;;1&G#-&/0!,/+!3%=-!&0-%+?%0-&/0!#03!-)%!:-#-<: !/, !-)%!3%=-!&0-%+?%0-&/0!
#;;1&G#-&/0!9/<13!0%%3!-/ !=%!+%;/+-%3!-/ !-)%!G+%3&-!=<+%#<O!=N!-)%!.2Y !#03!.2( !&0!#!-&5%1N!5#00%+!
#03!/0 !#!+%$<1#+!=#:&:B!()&:!9&11!;+/-%G-!=/-) !-)%!/?%+R&03%=-%3!#03!,&0#0G&#11N!3&:-+%::%3!G/0:<5%+:!
,+/5 !&0G+%#:&0$!-)%&+!/?%+R&03%=-%30%::!#03!-)%!G+%3&-!;+/?&3%+!,+/5 !&0#3?%+-%0-1N!%0-%+&0$!&0-/!#!
G+%3&-!#$+%%5%0-!9&-)!#!G/0:<5%+!:<=b%G-!-/ !3%=-!&0-%+?%0-&/0!;+/G%%3&0$:B!

!

M-! &:! /<+! :<=5&::&/0! -)#- ! -)%! 5&0&5<5 ! #03! 5#O&5<5! +%-%0-&/0! ;%+&/3! /, ! -)%! 3%=-! &0-%+?%0-&/0!
&03&G#-/+!/0 !-)%!G+%3&-!=<+%#<O!:)/<13 !=%!'D!5/0-): !#03!UF!5/0-):A !+%:;%G-&?%1NB!()&:!9&11!#::&:-!
G+%3&-! ;+/?&3%+:! 9&-)! G/03<G-&0$! +%:;/0:&=1%! #,,/+3#=&1&-N! #::%::5%0-:! #03! %:-#=1&:)&0$! -)%!
G/0:<5%+[: !3%=-!+%;#N5%0-!)&:-/+N!<03%+!G+%3&-!#$+%%5%0-:B!

!

M-! &:! &5;/+-#0-! -)#- ! +%$<1#-&/0! 'E ! :)/<13 ! =%! +%?&%9%3! #03! #1&$0%3! 9&-)! -)%! ;+/;/:%3 ! 1%$&:1#-&?%!
G)#0$%:B!

!

SG!GS A@$&4."HW"
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