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.&I&+)54(%! I4+,?! R%$! 0(%*)1! )$LB)! ,/1*! '&4V! ,4&! <$%/5)*+B! *+,! <+).4(_5*+B! _$&/)4-&$!
KL)4B_&4)! 4O!R+)&$&II&!,&$!#$%&'&$V!/*IM'&+,&+!^M+I)5&$V!N&$I)&55&$V!T&$'$/*(%&$V!-J+!
^*5)*$! *+,! H4$)I(%/C)! IJ.4&! ,&$! '$&4)&+! rCC&+)54(%_&4)! I4(%&$1*I)&55&+?! X/I! B&4I)4B&!
<4B&+)*O!4I)!,/%&$!/5I!A&I)/+,)&45!,&I!<4B&+)*OI!/+&$_/++)!.J$,&+?Q
!
:6!!!!!!>$)?!Z!,&$!34(%)54+4&!677:96j!'&I)4OO)d
!
"W:Y! ! ! ! ! !X4&![4)B54&,I)//)&+! I&%&+!-J$V! ,/II!,&+!#$%&'&$+!,/I! /*II(%54&k54(%&!3&(%)!
1*I)&%)V! ,4&! ,$/%)B&'*+,&+&! J,&$! ,$/%)5JI&! GCC&+)54(%&! H4&,&$B/'&! 4%$&$! H&$_&!
&4+I(%54&k54(%! ,&$! GCC&+)54(%&+! q*BL+B54(%O/(%*+B! ,&$!H&$_&! 4+! ,&$!H&4I&V! ,/II! I4&!
[4)B54&,&$+!,&$!rCC&+)54(%_&4)!-J+!]$)&+!*+,!1*!q&4)&+!4%$&$!H/%5!1*BL+B54(%!I4+,V!1*!
&$5/*'&+!J,&$!1*!-&$'4&)&+?
!
W6Y!!!!!!X4&![4)B54&,I)//)&+!I&%&+!CM$!CJ5B&+,&!f&$IJ+&+!,/I!/*II(%54&k54(%&!3&(%)!-J$V!
1*! &$5/*'&+! J,&$! 1*! -&$'4&)&+V! ,/II! ,4&! +/(%I)&%&+,! B&+/++)&+! 0(%*)1B&B&+I)L+,&!
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,$/%)B&'*+,&+! J,&$! ,$/%)5JI! 4+! &4+&$! H&4I&! ,&$! rCC&+)54(%_&4)! 1*BL+B54(%! B&O/(%)!
.&$,&+V! ,/II! I4&![4)B54&,&$+! ,&$! rCC&+)54(%_&4)! -J+! ]$)&+! *+,! 1*! q&4)&+! 4%$&$!H/%5!
1*BL+B54(%!I4+,d
!
/Y!!!!!!CM$!,4&!/*IM'&+,&+!^M+I)5&$!4+!A&1*B!/*C!,4&!>*C1&4(%+*+B&+!4%$&$!X/$'4&)*+B&+n
!
'Y!!!!!!CM$!,4&!KJ+)$LB&$%&$I)&55&$!4+!A&1*B!/*C!4%$&!KJ+)$LB&$n
!
(Y!!!!!!CM$!,4&!N&$I)&55&$!,&$!&$I)O/54B&+!>*C1&4(%+*+B&+!-J+!P45O&+!4+!A&1*B!/*C!,/I!
]$4B4+/5!*+,!/*C!T&$-4&5CL5)4B*+BII)M(_&!4%$&$!P45O&n
!
,Y! ! ! ! ! ! CM$!,4&!0&+,&*+)&$+&%O&+! 4+!A&1*B!/*C!,4&!>*C1&4(%+*+B&+! 4%$&$!0&+,*+B&+V!
*+/'%L+B4B!,/-J+V!J'!,4&I&!0&+,*+B&+!,$/%)B&'*+,&+!J,&$!,$/%)5JIV!M'&$!^/'&5!J,&$!
0/)&554)!M'&$)$/B&+!.&$,&+?
!
WZY! ! ! ! ! !X4&! 4+! ,&+!>'IL)1&+! :! *+,! 6! '&1&4(%+&)&+!3&(%)&! &$I(%G\C&+! I4(%! +4(%)!O4)!
,&+! 4+! ,4&I&O! >$)4_&5! B&+/++)&+! N/+,5*+B&+! ,&$! GCC&+)54(%&+! H4&,&$B/'&! J,&$! ,&$!
q*BL+B54(%O/(%*+B!CM$!,4&!rCC&+)54(%_&4)?Q
!
!0&#'("&)$*+,$-.#
!
:Z! ! ! ! ! ! 0&()4J+! jU! ,&I! SJ\g$4B%)! /+,! 3&5/)&,! 34B%)I! >()! 6777! W=&I&)1! M'&$!
#$%&'&$$&(%)&!*+,!-&$./+,)&!3&(%)&!6777V!4O!PJ5B&+,&+d!=&I&)1!-J+!6777Y!5/*)&)d
!
"W:Y! ! ! ! ! !TJ$'&%/5)54(%!,&I!>'I?! 6! 4I)! &I!_&4+&!T&$5&)1*+B!,&I!#$%&'&$$&(%)I! /+! &4+&$!
KJ+/*C+/%O&V! &4+&$! 3*+,C*+_I&+,*+B! J,&$! &4+&O! ^/'&5\$JB$/OOV! .&++! ,4&I&! .4&!
CJ5B)!1*!=&%G$!J,&$!1*$!>+I4(%)!B&'$/(%)!.&$,&+d
!
/Y! ! ! ! ! ! 4++&$%/5'! -J+! =&'L*,&)&45&+V! 4+! ,&+&+! p'&$+/(%)*+BIOGB54(%_&4)&+! CM$!
A&.J%+&$!J,&$!R+I/II&+!1*$!T&$CMB*+B!B&I)&55)!.&$,&+n
!
'Y!!! ! ! !/5I!K&45!&4+&$!A&)$&**+BV!,4&!/*II(%54&k54(%!J,&$!%/*\)IL(%54(%!A&.J%+&$+!J,&$!
R+I/II&+!&$'$/(%)!.4$,?
!
W6Y! ! ! ! ! !>'I?! :! C4+,&)! /*C! -J+! 4%O!&$C/II)&!=&'L*,&)&45&! _&4+&!>+.&+,*+BV! 4+! ,&+&+!
CM$!,&+!<4+)$4))! 4+!,4&!=&'L*,&)&45&V! 4+!,&+&+!,4&!KJ+/*C+/%O&V!,4&!3*+,C*+_I&+,*+B!
J,&$!,/I!^/'&5\$JB$/OO!B&%G$)!J,&$!B&I&%&+!.&$,&+!_G++&+V!&4+!B&IJ+,&$)&I!<+)B&5)!
&$%J'&+!.4$,?Q
!
4#:-.%-:9$+1.=+$%!#%0!W*+/.-$1+.-$%

!
:m! ! ! ! ! ! ff`! 4I)! &4+&! T&$.&$)*+BIB&I&55I(%/C)V! ,4&! ,4&! 3&(%)&! ,&$! N&$I)&55&$! -J+!
KJ+)$LB&$+!4+!A&1*B!/*C!KJ+/*C+/%O&+!J,&$!KJ+)$LB&$!4+!R$5/+,!-&$)$4))?
'
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:;! ! ! ! ! ! RO! >*IB/+BI-&$C/%$&+! B&%)! &I! *O! &4+&! ^5/B&! -J+! ff`! B&B&+! R$5/+,! /*C!
P&I)I)&55*+BV! ,/II! ,4&I&$! 0)//)! ,/,*$(%V! ,/II! &$! 0&()4J+! jU! ,&I! =&I&)1&I! -J+! 6777!
&$5/II&+! *+,! '&4'&%/5)&+! %/)V! B&B&+! >$)?! m! <#! -&$I)Jk&+! %/)V! IJ.4&! /*C! <$I/)1! ,&I!
0(%/,&+IV!,&$!,*$(%!,4&I&+!T&$I)Jk!&+)I)/+,&+!I&4+!IJ55?
!
:8! ! ! ! ! ! ff`!O/(%)! B&5)&+,V! ,4&! A&)$&4'&$! -J+! NJ)&5I! *+,! f&+I4J+&+! W4O! PJ5B&+,&+!
1*I/OO&+C/II&+,d!NJ)&5IY!%L))&+!4%$!/*CB$*+,!,&I!+/(%!0&()4J+!jU!>'I?!:!,&I!=&I&)1&I!
-J+! 6777! -J$B&I&%&+&+! N/C)*+BI/*II(%5*II&I! _&4+&! /+B&O&II&+&! T&$BM)*+B! ,/CM$!
B&1/%5)V!,/II!4+!NJ)&514OO&$+!4+!R$5/+,!KJ+)$LB&$V!CM$!,4&!4%$!&4+&!`41&+1!&$)&45)!.J$,&+!
I&4V!O4)!N45C&! &4+&I!=&$L)&I! B&+*)1)!.J$,&+! I&4&+V! ,/I! ,4&!A&)$&4'&$! ,4&I&$!NJ)&5I! 4O!
3/%O&+!,&$!-J+!4%+&+!&$'$/(%)&+!X4&+I)&!/*CB&I)&55)!%L))&+?
!
:U! ! ! ! ! ! X&$! N/C)*+BI/*II(%5*II! 1*B*+I)&+! -J+! NJ)&54&$IV! ,4&! B&I(%M)1)&! KJ+)$LB&$!
-&$'$&4)&)&+V!-&$I)Jk&!B&B&+!'&I)4OO)&!&*$J\L4I(%&!34(%)54+4&+V!,4&!/*C!,&O!=&'4&)!,&$!
,&O!#$%&'&$$&(%)! -&$./+,)&+!0(%*)1$&(%)&! &$5/II&+!.J$,&+! I&4&+! *+,! ,/I!3&(%)! ,&I!
N&$I)&55&$I! -J+!KJ+)$LB&$+! -J$IL%&+V! &4+&! /+B&O&II&+&!T&$BM)*+B! 1*! &$%/5)&+V!.&++!
4%$&!KJ+)$LB&$!*+)&$!'&I)4OO)&+!#OI)L+,&+!B&+*)1)!.M$,&+?
!
:@! ! ! ! ! ! X&$! N4B%! SJ*$)! WSJOO&$(4/5! X4-4I4J+Y! .&4I)! ,/$/*C! %4+V! ,/II! &I! 4O!
>*IB/+BI-&$C/%$&+! /55&4+! *O! KJ+/*C+/%O&+! J,&$! KJ+)$LB&$! B&%&V! ,4&! 4+! ,&+!
=LI)&14OO&$+! 4$4I(%&$!NJ)&5I! *+,! +4(%)! 4+! /+,&$&+!A&$&4(%&+! ,4&I&$!NJ)&5I! 1*! %G$&+!
I&4&+?! >*(%! B&%&! &I! +4(%)! *O! ,4&! E*)1*+B! -J+! 4+)&$/_)4-&+! p'&$)$/B*+B&+! J,&$!
p'&$)$/B*+B&+!/*C!>+C$/B&?
!
:j! ! ! ! ! ! X/$M'&$! %4+/*I! 4I)! +/(%!>+B/'&+! ,&I! -J$5&B&+,&+!=&$4(%)I! &4+!NJ)&54&$V! ,&$!
4+! ,&+!=LI)&14OO&$+! I&4+&I! 4+! R$5/+,! '&C4+,54(%&+!NJ)&5I! P&$+I&%l! J,&$! 3/,4JB&$L)&!
/*CI)&55)!*+,!,*$(%!^/'&5!J,&$!/+,&$&!K&(%+4_&+!1&+)$/5!&O\C/+B&+&!04B+/5&!1*!,4&I&+!
P&$+I&%l!J,&$!3/,4JB&$L)&+!.&4)&$5&4)&)V!+/(%!0&()4J+!jU!>'I?!:!,&I!=&I&)1&I!-J+!6777!
+4(%)! -&$\C54(%)&)V! ,&+! N&$I)&55&$+! ,&$! KJ+)$LB&$! CM$! ,4&! M'&$! P&$+I&%&+! J,&$! 3/,4J!
-&$'$&4)&)&+!KJ+/*C+/%O&+!&4+&!/+B&O&II&+&!T&$BM)*+B!1*!1/%5&+?
!
67! ! ! ! ! !X&I!H&4)&$&+! I&4! &4+!NJ)&54&$!+/(%!0&()4J+!jU!>'I?!:!,&I!=&I&)1&I!-J+!6777!
/*(%!,/++!+4(%)!-&$\C54(%)&)V!,&+!KJ+)$LB&$%&$I)&55&$+!&4+&!/+B&O&II&+&!T&$BM)*+B!1*!
1/%5&+V!.&++!&$! 4+! I&4+&+!=LI)&14OO&$+!&4+&!/+,&$&!>$)!-J+!=&$L)! /*CI)&55&!*+,!,&+!
=LI)&+!KJ+/*C+/%O&+! 4+!\%gI4I(%&$!J,&$!,4B4)/5&$!PJ$O!1*$!T&$CMB*+B!I)&55&V!,4&! I4&!
O4)!,4&I&O!=&$L)!/'I\4&5&+!_G++)&+?
!
6:! ! ! ! ! ! R+%/5)54(%!'&14&%&! I4(%!,4&!P$/B&!1./$!/*C!,4&!E*)1*+B!-J+!KJ+/*C+/%O&+! 4+!
NJ)&514OO&$+V! ,J(%! %/'&! 0&()4J+! jU!>'I?! :! ,&I!=&I&)1&I! -J+! 6777! 1*$! PJ5B&V! ,/II!
/*(%! 4+! ^$/+_&+%L*I&$+V! ^54+4_&+V! >5)&$I%&4O&+V! fC5&B&&4+$4(%)*+B&+V! =&CL+B+4II&+!
J,&$! L%+54(%&+! <4+$4(%)*+B&+! ,/I! <$CJ$,&$+4IV! CM$! &4+&! ,&$/$)4B&! E*)1*+B! &4+&!
/+B&O&II&+&!T&$BM)*+B!1*!1/%5&+V!&+)C/55&?
(
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I4(%!*O!CM$!N/+,&5I1.&(_&!-&$GCC&+)54(%)&!KJ+)$LB&$?
!
6Z! ! ! ! ! !X/I!-J$5&B&+,&!=&$4(%)!O&4+)! 4+!,4&I&O!q*I/OO&+%/+BV!,/II!,&$!=&$4(%)I%JC!
,&+!A&B$4CC! "GCC&+)54(%&!H4&,&$B/'&Q!/+B&I4(%)I!,&$!#+)&$I(%4&,&!1.4I(%&+!,&+!+/(%!
>$)?! Z!>'I?! :! ,&$!34(%)54+4&! 677:96j!*+,!+/(%!>$)?! @!>'I?! 6! ,&$!34(%)54+4&! 67789::;!
B&I(%M)1)&+! 3&(%)&+V! ,&I! ^J+)&i)&IV! 4+! ,&O! ,4&! HJ$)&! "GCC&+)54(%&! H4&,&$B/'&Q!
e&.&45I! -&$.&+,&)! .M$,&+V! IJ.4&! ,&$! q4&5I&)1*+B! ,&$! e&.&454B&+! TJ$I(%$4C)&+!
+4(%)! B&+/*IJ! .4&! 4O! #$)&45! -JO! U?! X&1&O'&$! 6778V! 0=><! WS! Z7897;V! 05B?! 6778V!
R! ::;:jYV!/*I5&B&+!_G++&?
!
6m!!!!!!X&$!N4B%!SJ*$)!WSJOO&$(4/5!X4-4I4J+Y!%/)!,/%&$!,/I!T&$C/%$&+!/*IB&I&)1)!*+,!
,&O!=&$4(%)I%JC!CJ5B&+,&!P$/B&+!1*$!TJ$/'&+)I(%&4,*+B!-J$B&5&B)d
!
:?! ! ! ! ! ! RI)!&4+!NJ)&5'&)$&4'&$V!,&$! 4+!,&+!=LI)&14OO&$+!P&$+I&%l!*+,9J,&$!3/,4JB&$L)&!
/*CI)&55)V! 1*! ,&+&+! &$! &4+! 0&+,&I4B+/5! M'&$O4))&5)V! 4O! 04++&! ,&I! >$)?! @! >'I?! 6! ,&$!
_J,4C414&$)&+!34(%)54+4&!67789::;!&4+!"E*)1&$QV!,&$!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!&4+&I!
4+!&4+&$!3*+,C*+_I&+,*+B!/'B&I\4&5)&+!KJ+)$LB&$I!-J$+4OO)s
!
6?!!!!!!H&++!,4&!&$I)&!P$/B&!1*!'&e/%&+!4I)d!04+,!,4&![4)B54&,I)//)&+!+/(%!>$)?!@!>'I?!6!
,&$!34(%)54+4&!67789::;!-&$\C54(%)&)V!&4+&+!>+I\$*(%!/*C!q/%5*+B!&4+&$!/+B&O&II&+&+!
T&$BM)*+B!,*$(%!,&+!NJ)&5'&)$&4'&$!CM$!,/I!>'I\4&5&+!,&I!KJ+)$LB&$I!1*IL)154(%!1*!,&$!
/+B&O&II&+&+!T&$BM)*+B!%4&$CM$!,*$(%!,&+!3*+,C*+_I&+,&$!-J$1*I&%&+s
!
Z?!!!!!!H&++!,4&!&$I)&!P$/B&!1*!'&e/%&+!4I)d!RI)!&I!,&+![4)B54&,I)//)&+!+/(%!>$)?!:7!,&$!
34(%)54+4&!67789::;!B&I)/))&)V!NJ)&5'&)$&4'&$!-J+!,&$!T&$\C54(%)*+B!1*$!q/%5*+B!"&4+&$!
&4+14B&+! /+B&O&II&+&+! T&$BM)*+BQ! C$&41*I)&55&+V! .&45! &I! I4(%! *O! &4+&! "\$4-/)&!
A&+*)1*+BQ!4O!04++&!-J+!>$)?!:7!>'I?!:!A*(%I)?!/!,&$!34(%)54+4&!67789::;!%/+,&5)s
!
m?!!!!!!RI)!&4+!NJ)&5'&)$&4'&$V!,&$!4+!=LI)&14OO&$+!=&$L)&!W/+,&$&$!>$)!/5I!P&$+I&%l!J,&$!
3/,4JB&$L)&Y! *+,! KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$! ,4B4)/5&$! PJ$O! 1*$! T&$CMB*+B! I)&55)V!
,4&!O4)!&4+&O!IJ5(%&+!=&$L)!/'B&I\4&5)!J,&$!B&%G$)!.&$,&+!_G++&+V!&4+!"E*)1&$QV!,&$!
&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!,&$!KJ+)$LB&$!4O!04++&!-J+!>$)?!@!>'I?!6!,&$!34(%)54+4&!
67789::;!-J$+4OO)s
!
;?!!!!!!H&++!,4&!-4&$)&!P$/B&!1*!'&e/%&+!4I)d!RI)!&I!,&+![4)B54&,I)//)&+!+/(%!>$)?!:7!,&$!
34(%)54+4&!67789::;!B&I)/))&)V!NJ)&5'&)$&4'&$!-J+!,&$!T&$\C54(%)*+B!1*$!q/%5*+B!"&4+&$!
&4+14B&+! /+B&O&II&+&+! T&$BM)*+BQ! C$&41*I)&55&+V! .&45! &I! I4(%! *O! &4+&! "\$4-/)&!
A&+*)1*+BQ!4O!04++&!-J+!>$)?!:7!>'I?!:!A*(%I)?!/!,&$!34(%)54+4&!67789::;!%/+,&5)s
!
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!
)

!

UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

V#$//$'!=&&2'>>$#+7/$)@$#+*2.@$#

!



!

"#$%&$'!($)&*!*+,-,%./!0$/!1.//*!.2*+&.0*!2*+!34565(76*+&./!5%&$+%.8,*%./!0$!/.!

3%,9$+:,0.0!0$!4/,8.%&$!$%!65!;!<57!=&&2'>>???@#.,2,&@8*A@

!

!12%+$%*#$"+3%&4$
+

6;! ! ! ! ! ! [4)! I&4+&$! &$I)&+! P$/B&! OG(%)&! ,/I! -J$5&B&+,&! =&$4(%)! .4II&+V! J'! &4+!
NJ)&5'&)$&4'&$V!,&$!4+!I&4+&+!=LI)&14OO&$+!P&$+I&%l!*+,9J,&$!3/,4JB&$L)&!/*CI)&55)V!1*!
,&+&+!&$!&4+!0&+,&I4B+/5!M'&$O4))&5)V! 4O!04++&!,&I!>$)?!@!>'I?!6!,&$!34(%)54+4&!67789
::;!&4+!"E*)1&$Q!4I)V!,&$!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!&4+&I!4+!&4+&$!3*+,C*+_I&+,*+B!
/'B&I\4&5)&+!KJ+)$LB&$I!-J$+4OO)?
!
68! ! ! ! ! ! q*+L(%I)! 4I)! ,/$/+! 1*! &$4++&$+V! ,/II! ,4&![4)B54&,I)//)&+! B&OLk! >$)?! @! >'I?!
6! ,&$! 34(%)54+4&! 67789::;! &4+! 3&(%)! -J$I&%&+! OMII&+V! ,/I! '&4! E*)1*+B! &4+&I! 1*!
N/+,&5I1.&(_&+! -&$GCC&+)54(%)&+! KJ+)$LB&$I! J,&$! &4+&I! T&$-4&5CL5)4B*+BII)M(_I! &4+&I!
IJ5(%&+!KJ+)$LB&$I! CM$!,$/%)5JI!M'&$)$/B&+&!3*+,C*+_I&+,*+B&+!J,&$!&4+&!GCC&+)54(%&!
H4&,&$B/'&! ,4&! q/%5*+B! &4+&$! &4+14B&+! /+B&O&II&+&+! T&$BM)*+B! ,*$(%! ,&+! E*)1&$!
B&.L%$5&4I)&)?
6U!!!!!!>*I!,4&I&$!TJ$I(%$4C)!&$B4')!I4(%V!,/II!/5I!"E*)1&$Q!4+!4%$&O!04++&!/+1*I&%&+!4I)V!
.&$!&4+&+!KJ+)$LB&$!CM$!&4+&!3*+,C*+_I&+,*+B!J,&$!&4+&!GCC&+)54(%&!H4&,&$B/'&!+*)1)?
!
6@! ! ! ! ! !#+)&$! ,4&I&+!#OI)L+,&+! 4I)! 1*! \$MC&+V! J'! &I! I4(%! 4+! &4+&O!P/55!.4&! ,&O!,&I!
>*IB/+BI-&$C/%$&+I!*O!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!%/+,&5)?
!
6j! ! ! ! ! ! X&$! =&$4(%)I%JC! %/)! 4O! #$)&45! -JO! :;?! [L$1! 67:6V! 0SP! WS! :Z;9:7V! +J(%!
+4(%)! 4+! ,&$! /O)54(%&+! 0/OO5*+B! -&$GCC&+)54(%)V! 3/+,+$?! U8YV! %4+I4(%)54(%! ,&I!
A&B$4CCI! "GCC&+)54(%&! H4&,&$B/'&Q! 4O! 04++&! -J+! >$)?! @! >'I?! 6! ,&$! 34(%)54+4&! j69
:77V! _J+IJ54,4&$)! ,*$(%! ,4&!34(%)54+4&! 67789::;V! &+)I(%4&,&+V! ,/II! ,4&I&$!A&B$4CC! &4+&!
4+,4-4,*&55&!A&*$)&45*+B! &$CJ$,&$)?!X/II&5'&! B45)! CM$! ,4&! R,&+)4)L)! ,&I!E*)1&$I! *+,! ,4&!
P$/B&!+/(%!,&$!E*)1*+B!,&I!C$/B54(%&+!KJ+)$LB&$I!W3/+,+$?!U@!,4&I&I!#$)&45IY?
!
Z7! ! ! ! ! ! >*k&$,&O! %/)! ,&$! =&$4(%)I%JC! C&I)B&I)&55)V! ,/II! 4O! 3/%O&+! &4+&$! ,&$/$)4B&+!
A&*$)&45*+B! &4+&! 3&4%&! .&4)&$&$! ^$4)&$4&+! 1*! '&$M(_I4(%)4B&+! I4+,V! ,4&! *+I&5'I)L+,4B!
*+,! O4)&4+/+,&$! -&$C5J(%)&+! I4+,?! 04&! I4+,! ,&I%/5'! &4+1&5+! *+,! 4+! 4%$&O!
q*I/OO&+.4$_&+!O4)!,&+!/+,&$&+!^$4)&$4&+!/+1*.&+,&+V!,/!I4&!2!e&!+/(%!<4+1&5C/55!2!
4+!I&%$!*+)&$I(%4&,54(%&O![/k&!-J$54&B&+!_G++&+!W-B5?!#$)&45!0SPV!3/+,+$?!UjY?
!
Z:! ! ! ! ! ! #+)&$! ,4&I&+! ^$4)&$4&+! %/)! ,&$! =&$4(%)I%JC! /5I! <$I)&I! ,4&! 1&+)$/5&! 3J55&! ,&I!
E*)1&$I!%&$-J$B&%J'&+?!X4&I&$!E*)1&$!+4OO)!+LO54(%!&4+&!GCC&+)54(%&!H4&,&$B/'&!-J$V!
.&++!&$! 4+!-J55&$!^&++)+4I!,&$!PJ5B&+!I&4+&I!T&$%/5)&+I! )L)4B!.4$,V!*O!I&4+&+!=LI)&+!
q*B/+B! 1*! &4+&$! 3*+,C*+_I&+,*+B! 1*! -&$I(%/CC&+V! ,4&! ,/I! B&I(%M)1)&!H&$_! &+)%L5)?!
]%+&!,4&I&I!KL)4B.&$,&+!_G++)&+!,4&I&!=LI)&!,/I!/*IB&I)$/%5)&!H&$_V!J'.J%5!I4&!I4(%!
4++&$%/5'!,&I!<O\C/+BI'&$&4(%I!,&$!B&+/++)&+!0&+,*+B!/*C%/5)&+V!B$*+,IL)154(%!+4(%)!
&O\C/+B&+!W-B5?!#$)&45!0SPV!3/+,+$?!@6Y?
!
Z6! ! ! ! ! !>5I!q.&4)&I! %/)! ,&$!=&$4(%)I%JC! &4+4B&!=&I4(%)I\*+_)&! &$5L*)&$)V! ,4&!O4)! ,&O!
A&B$4CC!"GCC&+)54(%Q!*+)$&++'/$!1*I/OO&+%L+B&+?
*
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!
ZZ! ! ! ! ! ! X/+/(%! O*II! ,4&! "rCC&+)54(%_&4)Q! /*I! &4+&$! *+'&I)4OO)&+! q/%5! \J)&+14&55&$!
`&4I)*+BI&O\CL+B&$! *+,! $&(%)! -4&5&+! f&$IJ+&+! '&I)&%&+! W-B5?! 4+! ,4&I&O! 04++&!#$)&45!
0SPV!3/+,+$?!@mY?
!
Zm! ! ! ! ! ! N4+I4(%)54(%! ,&$! "#+'&I)4OO)%&4)Q! ,&$! rCC&+)54(%_&4)! %/)! ,&$! =&$4(%)I%JC!
&$5L*)&$)V!,/II!&I!,/'&4!&+)I\$&(%&+,!,&$!X&C4+4)4J+!,&I!A&B$4CCI!"GCC&+)54(%&!0&+,*+B!
WGCC&+)54(%&! H4&,&$B/'&YQ! 4O! =5JII/$! ,&$! HRf]! 2! ,4&I&! X&C4+4)4J+! 4I)! 1./$! +4(%)!
$&(%)I-&$'4+,54(%V! e&,J(%! CM$! ,4&! >*I5&B*+B! ,&I! A&B$4CCI! ,&$! rCC&+)54(%_&4)! %45C$&4(%!
2! *O! ,4&! "q*BL+B54(%O/(%*+B! &4+&I! H&$_&I! o! 4+! B&&4B+&)&$! H&4I&! CM$! f&$IJ+&+!
/55B&O&4+V! /5IJ! +4(%)! /*C! '&IJ+,&$&! f&$IJ+&+! '&I(%$L+_)V! ,4&! &4+&$! \$4-/)&+! =$*\\&!
/+B&%G$&+QV!B&%)!W-B5?!#$)&45!0SPV!3/+,+$?!@;Y?
!
Z;! ! ! ! ! ! 0J,/++! %/)! ,&$! =&$4(%)I%JC! 1*! ,&O! ^$4)&$4*O! "$&(%)! -4&5&! f&$IJ+&+Q! 1*O!
&4+&+! _5/$B&I)&55)V! ,/II! ,/O4)! B&O&4+)! 4I)V! ,/II! ,&$! A&B$4CC! ,&$! rCC&+)54(%_&4)! &4+&!
'&I)4OO)&! [4+,&I)I(%.&55&! '&4+%/5)&)V! .JO4)! ,4&I&$! A&B$4CC! &4+&! /551*! _5&4+&! J,&$!
B/$! *+'&,&*)&+,&! [&%$1/%5! '&)$JCC&+&$! f&$IJ+&+! /*II(%54&k)! W-B5?! #$)&45! 0SPV!
3/+,+$?! @8Y?! q*O! /+,&$&+! I4+,! 1*$! A&I)4OO*+B! ,4&I&$! q/%5! -J+! f&$IJ+&+! ,4&!
_*O*5/)4-&+!H4$_*+B&+! 1*! '&$M(_I4(%)4B&+V! ,4&! I4(%! ,/$/*I! &$B&'&+V! ,/II! ,4&!H&$_&!
,&+! \J)&+14&55&+! `&4I)*+BI&O\CL+B&$+! 1*BL+B54(%! B&O/(%)! .&$,&+?! R+! ,4&I&O!
q*I/OO&+%/+B!_JOO)!&I!+4(%)!+*$!,/$/*C!/+V!.4&!-4&5&!f&$IJ+&+!B5&4(%1&4)4B!q*B/+B!
1*! ,&OI&5'&+! H&$_! %/'&+V! IJ+,&$+! /*(%! ,/$/*CV! .4&! -4&5&! -J+! 4%+&+! 4+! ,&$! PJ5B&!
q*B/+B!1*!,4&I&O!H&$_!%/'&+!W-B5?!#$)&45!0SPV!3/+,+$+?!@8!*+,!@UY?
!
Z8! ! ! ! ! ! >5I! X$4))&I! %/)! ,&$! =&$4(%)I%JC! &+)I(%4&,&+V! ,/IIV! .&++! &I! I(%J+! +4(%)!
*+&$%&'54(%! 4I)V! J'! &4+&! GCC&+)54(%&! H4&,&$B/'&! 4O! 04++&! -J+! >$)?! Z! >'I?! :! ,&$!
34(%)54+4&! 677:96j! <$.&$'I1.&(_&+! ,4&+)V! ,4&I! &$I)! $&(%)! 4+! A&1*B! /*C! ,&+! 4O!
H&I&+)54(%&+! .4$)I(%/C)54(%&+! >+I\$*(%! ,&$! /*IM'&+,&+! ^M+I)5&$! *+,! ,&$! N&$I)&55&$!
-J+!KJ+)$LB&$+! /*C! &4+&! /+B&O&II&+&!T&$BM)*+B! B&OLk!>$)?! @!>'I?! 6! ,&$!34(%)54+4&!
67789::;!B45)!W-B5?!4+!,4&I&O!04++&!#$)&45!0SPV!3/+,+$+?!@@!*+,!@jY?
!
ZU! ! ! ! ! ! X&$! =&$4(%)I%JC! %/)! /5IJ! -J$/*IB&I&)1)V! ,/II! I4(%! ,&$! E*)1&$! B&14&5)! /+! ,/I!
f*'54_*O! .&+,&)V! CM$! ,/I! ,4&! H4&,&$B/'&! -J$B&+JOO&+! .4$,V! *+,! ,/II! &I! 4+! ,&$!
&4+&+! J,&$! /+,&$&+! H&4I&! CM$! ,4&I&! H4&,&$B/'&! /*C+/%O&'&$&4)! 4I)! *+,! +4(%)! '5Jk!
1*CL554B!"&$$&4(%)Q!.4$,!W-B5?!#$)&45!0SPV!3/+,+$?!j:Y?
!
Z@! ! ! ! ! !>+%/+,!4+I'&IJ+,&$&!,4&I&$!^$4)&$4&+!*+,!4O!<4+_5/+B!O4)!,&O!4+!3/+,+$?!6j!
,&I!-J$54&B&+,&+!#$)&45I!C&I)B&I)&55)&+!<$CJ$,&$+4I!&4+&$!4+,4-4,*&55&+!A&*$)&45*+B!4I)!1*!
\$MC&+V!J'! 4+!&4+&O!P/55!.4&!,&O!,&I!>*IB/+BI-&$C/%$&+I!,&$!A&)$&4'&$!&4+&I!NJ)&5IV!
,&$! 4+!I&4+&+!=LI)&14OO&$+!P&$+I&%! !*+,9J,&$!3/,4JB&$L)&!/*CI)&55)V!1*!,&+&+!&$!&4+!
0&+,&I4B+/5! M'&$O4))&5)V! &4+&! GCC&+)54(%&!H4&,&$B/'&! 4O!04++&! -J+!>$)?! @!>'I?! 6! ,&$!
34(%)54+4&!67789::;!-J$+4OO)?
!
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!

UUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUUU

V#$//$'!=&&2'>>$#+7/$)@$#+*2.@$#

!



!

"#$%&$'!($)&*!*+,-,%./!0$/!1.//*!.2*+&.0*!2*+!34565(76*+&./!5%&$+%.8,*%./!0$!/.!

3%,9$+:,0.0!0$!4/,8.%&$!$%!65!;!<57!=&&2'>>???@#.,2,&@8*A@

!

Zj! ! ! ! ! ! ]'! &I! I4(%! 4+! &4+&O! _J+_$&)&+! P/55! IJ! -&$%L5)V! %/'&+! 1./$! B$*+,IL)154(%! ,4&!
+/)4J+/5&+! =&$4(%)&! 1*! '&*$)&45&+V! ,4&! ,/1*! /55&! &+,BM5)4B&+! K/)I/(%&+'&*$)&45*+B&+!
-J$1*+&%O&+! %/'&+V! ,J(%! 4I)! C&I)1*I)&55&+V! ,/II! ,&$! =&$4(%)I%JC! 4+! A&1*B! /*C! ,/I!
>*IB/+BI-&$C/%$&+!M'&$! /55&! R+CJ$O/)4J+&+!-&$CMB)V! ,4&! CM$!,4&!A&*$)&45*+B!,&$!P$/B&!
&$CJ$,&$54(%!I4+,V!J'!&4+&!,&$/$)4B&!GCC&+)54(%&!H4&,&$B/'&!-J$54&B)?
!
m7!!!!!!q*+L(%I)!4I)!%&$-J$1*%&'&+V!,/II!4+!,&O!-JO!-J$5&B&+,&+!=&$4(%)!*+)&$I*(%)&+!
0/(%-&$%/5)V! .J! ,&$! A&)$&4'&$! &4+&I! NJ)&5I! 4+! I&4+&+! =LI)&14OO&$+! P&$+I&%! ! *+,9
J,&$!3/,4JB&$L)&!/*CI)&55)V!1*!,&+&+!&$!&4+!0&+,&I4B+/5!M'&$O4))&5)V!B&+/*IJ!.4&!4+!,&$!
3&(%)II/(%&V! ,4&! 1*! ,&O!&$.L%+)&+!#$)&45! 0=><! W3/+,+$?! m6Y! B&CM%$)! %/)V! ,4&!=LI)&!
&4+&I! ,&$/$)4B&+! NJ)&5I! I4(%! 1./$! 4++&$%/5'! ,&I! <O\C/+BIB&'4&)I! ,&I! ,4&! KJ+)$LB&$!
M'&$O4))&5+,&+!04B+/5I! '&C4+,&+V! e&,J(%!+*$! /*CB$*+,!,&I! /'I4(%)54(%&+!KL)4B.&$,&+I!
,4&I&I!A&)$&4'&$I! 4+!,&+!=&+*II!,&$!KJ+)$LB&$!_JOO&+!_G++&+?!X4&I&$!NJ)&5'&)$&4'&$!
%/)!IJO4)!&4+&!1&+)$/5&!3J55&!4O!04++&!-J+!3/+,+$?!Z:!,&I!-J$54&B&+,&+!#$)&45I?
!
m:!!!!!!H&++!&I!I4(%!,/$M'&$!%4+/*IV!.4&!4O!>*IB/+BI-&$C/%$&+V!*O!NJ)&5BLI)&!%/+,&5)V!
4I)! C&I)1*I)&55&+V! ,/II! ,4&I&! &4+&! *+'&I)4OO)&! q/%5! \J)&+14&55&$! `&4I)*+BI&O\CL+B&$!
,/$I)&55&+V! ,&++! ,&$! q*B/+B! ,4&I&$! =LI)&! 1*! ,&+! X4&+I)5&4I)*+B&+! ,&I! NJ)&5I! '&$*%)!
B$*+,IL)154(%! /*C! &4+&$! \&$IG+54(%&+! <+)I(%&4,*+B! e&,&I! &4+1&5+&+! =/I)&I! *+,! .4$,!
5&,4B54(%!,*$(%!,4&!>*C+/%O&_/\/14)L)!,&I!C$/B54(%&+!NJ)&5I!'&B$&+1)?!<I!%/+,&5)!I4(%!
/5IJ!4+!&4+&O!IJ5(%&+!A&4I\4&5IC/55!*O!"f&$IJ+&+!/55B&O&4+Q!4O!04++&!-J+!3/+,+$?!Zm!
,&I!-J$54&B&+,&+!#$)&45I?
!
m6! ! ! ! ! ! RO! p'$4B&+! %/)! ,&$! =&$4(%)I%JC! %4+I4(%)54(%! ,&$! q/%5! \J)&+14&55&$!
`&4I)*+BI&O\CL+B&$! 4O! 04++&! -J+! 3/+,+$?! ZZ! ,&I! -J$54&B&+,&+! #$)&45I! '&$&4)I!
C&I)B&I)&55)V!,/II!&I!I4(%!'&4!,&+!=LI)&+!&4+&I!NJ)&5I!*O!$&(%)!-4&5&!f&$IJ+&+!%/+,&5)V!IJ!
,/II!,4&I&!/5I!rCC&+)54(%_&4)!/+1*I&%&+!I4+,!W-B5?!#$)&45!0=><V!3/+,+$?!Z@Y?
!
mZ! ! ! ! ! ! H/I! I(%54&k54(%! ,&+! <$.&$'I1.&(_! 4O! 04++&! ,&$! 3/+,+$+?! Z8! *+,! ZU! ,&I!
-J$54&B&+,&+!#$)&45I! /+B&%)V! I4+,! 4O! -J$54&B&+,&+! P/55! ,4&! NJ)&5BLI)&! /5I! q4&5B$*\\&!
*+,!/5I!/*C+/%O&'&$&4)!/+1*I&%&+?
!
mm! ! ! ! ! !X4&!N/+,5*+B! &4+&I!NJ)&5'&)$&4'&$IV! ,*$(%! ,4&! &$! I&4+&+!=LI)&+!q*B/+B! 1*O!
/*IB&I)$/%5)&+! H&$_! -&$I(%/CC)V! 4I)! +LO54(%! /5I! &4+&! 1*IL)154(%&! X4&+I)5&4I)*+B!
/+1*I&%&+V!,4&!I4(%!/*C!,&+!0)/+,/$,!,&I!NJ)&5I!*+,!,/O4)!/*C!,&+!f$&4I!,&$!q4OO&$!
/*I.4$_)! W-B5?! 4+!,4&I&O!04++&!#$)&45!0=><V!3/+,+$?!mmY?!>*k&$,&O! 4I)! I4&!B&&4B+&)V!
.&4)&$&! =LI)&! /+1*14&%&+V! ,4&! /+! ,4&I&$! 1*IL)154(%&+! X4&+I)5&4I)*+B! 4+)&$&II4&$)! I4+,!
W-B5?! &+)I\$&(%&+,!#$)&45! -JO!m?!]_)J'&$! 67::V!PJJ)'/55!>IIJ(4/)4J+!f$&O4&$!`&/B*&!
*?!/?V!S! m7Z97@!*+,!S! m6j97@V!+J(%!+4(%)!4+!,&$!/O)54(%&+!0/OO5*+B!-&$GCC&+)54(%)V!
3/+,+$?!67;Y?
!
m;! ! ! ! ! !X/$/*I! CJ5B)V!,/II!,4&!>*II)$/%5*+B!-J+!KJ+)$LB&$+!,*$(%!,&+!A&)$&4'&$!&4+&I!
NJ)&5I!4+!&4+&O!P/55!.4&!4O!>*IB/+BI-&$C/%$&+!<$.&$'I1.&(_&+!,4&+)?
""
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!
m8!!!! ! !>*I!/55!,4&I&+!<$.LB*+B&+!CJ5B)V!,/II!,&$!A&)$&4'&$!&4+&I!NJ)&5I!4+!&4+&O!P/55!
.4&!,&Oe&+4B&+!,&I!>*IB/+BI-&$C/%$&+I!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q! 4O!04++&!-J+!
>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!-J$+4OO)?
!
mU! ! ! ! ! ! E/(%! /55&,&O! 4I)! /*C! ,4&! &$I)&! P$/B&! 1*! /+).J$)&+V! ,/II! &4+! NJ)&5'&)$&4'&$V!
,&$! 4+! I&4+&+! =LI)&14OO&$+! P&$+I&%l! *+,9J,&$! 3/,4JB&$L)&! /*CI)&55)V! 1*! ,&+&+! &$!
&4+! 0&+,&I4B+/5! M'&$O4))&5)V! 4O! 04++&! -J+! >$)?! @! >'I?! 6! ,&$! 34(%)54+4&! 67789::;!
&4+! "E*)1&$Q! 4I)V! ,&$! &4+&! "GCC&+)54(%&!H4&,&$B/'&Q! &4+&I! 4+! &4+&$! 3*+,C*+_I&+,*+B!
/'B&I\4&5)&+!KJ+)$LB&$I!-J$+4OO)?
!
!12%+56$'#$"+3%&4$
!
m@! ! ! ! ! ! [4)! I&4+&$! 1.&4)&+! P$/B&! OG(%)&! ,/I! -J$5&B&+,&! =&$4(%)! .4II&+V! J'! &4+!
NJ)&5'&)$&4'&$V! ,&$! 4+! I&4+&+! =LI)&14OO&$+! P&$+I&%l! *+,9J,&$! 3/,4JB&$L)&! /*CI)&55)V!
1*! ,&+&+! &$! &4+! 0&+,&I4B+/5! M'&$O4))&5)V! +/(%!>$)?! @! >'I?! 6! ,&$! 34(%)54+4&! 67789::;!
-&$\C54(%)&)! 4I)V! CM$! ,4&! H4&,&$B/'&! &4+&I! 4+! &4+&$! 3*+,C*+_I&+,*+B! /'B&I\4&5)&+!
KJ+)$LB&$I! 1*IL)154(%! 1*! ,&$! -JO! 3*+,C*+_I&+,&$! B&1/%5)&+! T&$BM)*+B! &4+&!
/+B&O&II&+&!T&$BM)*+B!1*!1/%5&+?
!
mj! ! ! ! ! ! q*+L(%I)! 4I)! ,/$/+! 1*! &$4++&$+V! ,/II! ,&$! =&$4(%)I%JC! '&$&4)I! 1*! ,&O!
A&B$4CC! "GCC&+)54(%&!H4&,&$B/'&Q! 4O! 04++&! -J+!>$)?! Z!>'I?! :! ,&$!34(%)54+4&! 677:96j!
C&I)B&I)&55)! %/)V! ,/II! &4+! NJ)&5'&)$&4'&$V! ,&$! &4+&! GCC&+)54(%&! H4&,&$B/'&! -J$+4OO)V!
&4+! B&I(%M)1)&I!H&$_! CM$! &4+! +&*&I!f*'54_*O!.4&,&$B4')V! ,?! %?! &4+!f*'54_*OV!,/I! ,4&!
#$%&'&$! ,&I! B&I(%M)1)&+! H&$_IV! /5I! I4&! ,&II&+! E*)1*+B! 4O! H&B&! ,&$! GCC&+)54(%&+!
H4&,&$B/'&!&$5/*')&+V!+4(%)!'&$M(_I4(%)4B)!%/))&+! W-B5?! 4+!,4&I&O!04++&!#$)&45!0=><V!
3/+,+$+?!m7!*+,!m6Y?
!
;7! ! ! ! ! ! X&$! =&I4(%)I\*+_)! ,&I! "+&*&+! f*'54_*OIQ! /*I! ,&$! 4+! ,&$! -J$I)&%&+,&+!
3/+,+*OO&$! /+B&CM%$)&+! 3&(%)I\$&(%*+B! 4I)! /*(%! 4O! 3/%O&+! ,&$! >+.&+,*+B! -J+!
>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!1*!'&$M(_I4(%)4B&+?
!
;:! ! ! ! ! ! H&++! /5IJ! &4+! NJ)&5'&)$&4'&$! &4+&+! 4+! &4+&$! 3*+,C*+_I&+,*+B! /'B&I\4&5)&+!
KJ+)$LB&$! 4+! I&4+&! =LI)&14OO&$! M'&$)$LB)V! '&+*)1)! &$! ,4&I&+! 4+! /*)J+JO&$! H&4I&!
*+,! I&+,&)! 4%+! 4O!T&$B5&4(%! 1*!,&O!f*'54_*OV! /+!,/I!,4&!*$I\$M+B54(%&!H4&,&$B/'&!
B&$4(%)&)! ./$V! /+! &4+! I&\/$/)&IV! 1*IL)154(%&I! f*'54_*O?!>*k&$,&O! 14&%)! ,&$! B&+/++)&!
A&)$&4'&$! /*I! ,4&I&$! H4&,&$B/'&V! .4&! 4+! 3/+,+$?! m;! ,&I! -J$54&B&+,&+! #$)&45I!
C&I)B&I)&55)V!.4$)I(%/C)54(%&!TJ$)&45&V!,4&!-J+!,&+&+V!,4&!,&$!3/,4J! !J,&$!P&$+I&%I&+,&$!
J,&$!,&$!KJ+)$LB&$%&$I)&55&$!&$5/+B)!%/)V!*+/'%L+B4B!I4+,?
!
;6! ! ! ! ! ! X&I%/5'! 4I)! &4+! NJ)&5'&)$&4'&$! 4+! &4+&O! IJ5(%&+! P/55! +/(%!>$)?! @! >'I?! 6! ,&$!
34(%)54+4&! 67789::;! -&$\C54(%)&)V! CM$! ,4&! H4&,&$B/'&! ,4&I&I! KJ+)$LB&$I! 2! 1*IL)154(%!
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1*! ,&$! -JO! 3/,4J! ! J,&$! P&$+I&%I&+,&$! B&1/%5)&+! T&$BM)*+B! 2! &4+&! /+B&O&II&+&!
T&$BM)*+B!1*!1/%5&+?
!
;Z!! ! ! ! !X/I!TJ$'$4+B&+!R$5/+,IV!.J+/(%!I4(%!/*I!,&+!HG$)&$+!"J,&$Q!*+,!"&4+14B&Q!4+!
>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!&$B&'&V!,/II!&4+!NJ)&5'&)$&4'&$!CM$!,4&!GCC&+)54(%&!
H4&,&$B/'&!-J+!KJ+)$LB&$+!_&4+&!T&$BM)*+B!1/%5&+!OMII&V!.&++!'&$&4)I! &4+!3/,4J! !
J,&$! P&$+I&%I&+,&$! &4+&! /+B&O&II&+&! T&$BM)*+B! CM$! ,4&! E*)1*+B! ,&$! KJ+)$LB&$! 4+!
I&4+&+!0&+,*+B&+!B&1/%5)!%/'&V!_/++!4+!,4&I&O!q*I/OO&+%/+B!_&4+&+!<$CJ5B!%/'&+?
!
;m! ! ! ! ! ! X&$! #+4J+IB&I&)1B&'&$! %/)! +LO54(%! O4)! ,&O! A&B$4CC! "&4+14B&Q! 4+! ,4&I&$!
TJ$I(%$4C)! %&$-J$%&'&+! .J55&+V! ,/II! ,4&! [4)B54&,I)//)&+! +4(%)! ,/CM$! IJ$B&+! OMII&+V!
,/II! ,&$! E*)1&$! CM$! &4+! *+,! ,4&I&5'&! GCC&+)54(%&! H4&,&$B/'&! O&%$&$&! I&\/$/)&!
T&$BM)*+B&+!1/%5)n!-4&5O&%$!.4$,!,4&I&!&4+14B&!T&$BM)*+BV!.4&!I4(%!/*I!0/)1!6!,4&I&$!
TJ$I(%$4C)! &4+,&*)4B! &$B4')V! *+)&$! ,&+! &4+1&5+&+! <O\CL+B&$+! ,&$! /+B&O&II&+&+!
T&$BM)*+BV! ,?! %?! ,&+! /*IM'&+,&+! ^M+I)5&$+! *+,! ,&+! KJ+)$LB&$%&$I)&55&$+V! /*CB&)&45)?!
X4&! 4+! ,&$! H&+,*+B! "CM$! ,$/%)5JI! M'&$)$/B&+&! 3*+,C*+_I&+,*+B&+! J,&$! &4+&!
GCC&+)54(%&!H4&,&$B/'&Q! &+)%/5)&+&!^J+e*+_)4J+! "J,&$Q! 4I)! 4+! ,&O! 04++&! /*I1*5&B&+V!
,/II! &4+&! T&$BM)*+B! IJ.J%5! 4O! P/55! &4+&$! 3*+,C*+_I&+,*+B! /5I! /*(%! 4O! P/55! &4+&$!
GCC&+)54(%&+!H4&,&$B/'&!B&I(%*5,&)!.4$,?
!
;;! ! ! ! ! !E/(%! /55&,&O! 4I)! /*C! ,4&! 1.&4)&! P$/B&! 1*! /+).J$)&+V! ,/II! &4+!NJ)&5'&)$&4'&$V!
,&$! 4+! I&4+&+! =LI)&14OO&$+! P&$+I&%l! *+,9J,&$! 3/,4JB&$L)&! /*CI)&55)V! 1*! ,&+&+! &$!
&4+! 0&+,&I4B+/5! M'&$O4))&5)V! +/(%! >$)?! @! >'I?! 6! ,&$! 34(%)54+4&! 67789::;! -&$\C54(%)&)!
4I)V! 1*IL)154(%! 1*! ,&$! -JO! 3*+,C*+_I&+,&$! B&1/%5)&+! T&$BM)*+B! &4+&! /+B&O&II&+&!
T&$BM)*+B! CM$! ,4&! >*II)$/%5*+B! &4+&I! 4+! &4+&$! 3*+,C*+_I&+,*+B! /'B&I\4&5)&+!
KJ+)$LB&$I!1*!1/%5&+?
!
!12%+7'$%#$"+3%&4$
!
;8!!!!!![4)!I&4+&$!-4&$)&+!P$/B&V!,4&!/+!,$4))&$!0)&55&!1*!\$MC&+!4I)V!OG(%)&!,/I!-J$5&B&+,&!
=&$4(%)!.4II&+V!J'!&4+!NJ)&5'&)$&4'&$V!,&$!4+!I&4+&+!=LI)&14OO&$+!1./$!_&4+&!P&$+I&%l!
*+,9J,&$! 3/,4JB&$L)&V! /'&$! &4+! =&$L)! /+,&$&$! >$)! *+,! KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$!
,4B4)/5&$!PJ$O!1*$!T&$CMB*+B!I)&55)V!,4&!O4)!&4+&O!IJ5(%&+!=&$L)!/'B&I\4&5)!J,&$!B&%G$)!
.&$,&+!_G++&+V!&4+!"E*)1&$Q!4I)V!,&$!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!&4+&I!KJ+)$LB&$I!4O!
04++&!-J+!>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!-J$+4OO)?
!
;U! ! ! ! ! ! #+)&$! ,4&I&+! #OI)L+,&+! O*II! ,&$! =&$4(%)I%JC! \$MC&+V! J'! ,4&! <$.LB*+B&+V!
/*C!,&+&+!I&4+&!>+).J$)!/*C!,4&!&$I)&!P$/B&!'&$*%)V!/*(%! 4+!,&O!P/55!B&5)&+V!,/II!,&$!
NJ)&5'&)$&4'&$! I&4+&+!=LI)&+!&4+!/+,&$&I!=&$L)!/5I!&4+!P&$+I&%! !*+,9J,&$!3/,4JB&$L)!
*+,! KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$! ,4B4)/5&$! PJ$O! 1*$!T&$CMB*+B! I)&55)V! ,4&!O4)! &4+&O!
IJ5(%&+!=&$L)!/'B&I\4&5)!J,&$!B&%G$)!.&$,&+!_G++&+?
!
;@!!! ! ! !R+!,4&I&O!q*I/OO&+%/+B!4I)!,/$/*C!%4+1*.&4I&+V!,/II!,&$!A&B$4CC!"GCC&+)54(%&!
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H4&,&$B/'&Q! 4+! >$)?! @! >'I?! 6! ,&$! 34(%)54+4&! 67789::;! *+)&$! A&/(%)*+B! *+,! 4O!
<4+_5/+B! O4)! ,&+! *?! /?! 4O!HffK! -&$.&+,&)&+! &+)I\$&(%&+,&+! A&B$4CC&+! /*I1*5&B&+!
4I)V!.J'&4!/*(%!,&$!^J+)&i)V! 4+!,&O!,4&I&!-&$.&+,&)!.&$,&+V!*+,!,4&!q4&5I&)1*+B!,&$!
&4+I(%5LB4B&+! -G5_&$$&(%)54(%&+! A&I)4OO*+B&+! 1*! '&$M(_I4(%)4B&+! I4+,! W-B5?! #$)&45!
0SPV!3/+,+$?!;;Y?
!
;j!!!!!!>$)?!6!A*(%I)?!B!HffKV!,&$!,4&!GCC&+)54(%&!H4&,&$B/'&!'&)$4CC)!*+,!/*C!>$)?!:;!
HffK!A&1*B!+4OO)V!I)&55)!_5/$V!,/II!,4&I&$!A&B$4CC!,/I!GCC&+)54(%&!NG$'/$O/(%&+!,&$!
/*C!&4+&O!KJ+)$LB&$!C&I)B&5&B)&+!KG+&!J,&$!X/$I)&55*+B&+!-J+!KG+&+!*OC/II)?
!
87!!!!!!#+)&$!,4&I&+!#OI)L+,&+!4I)!,&$!A&B$4CC!"GCC&+)54(%&!H4&,&$B/'&Q!4+!>$)?!@!>'I?!
6!,&$!34(%)54+4&!67789::;!,/%4+!/*I1*5&B&+V!,/II!&$!/*(%!,/I!GCC&+)54(%&!NG$'/$O/(%&+!
,&$!/*C!&4+&O!KJ+)$LB&$!C&I)B&5&B)&+!KG+&!J,&$!X/$I)&55*+B&+!-J+!KG+&+!*OC/II)?
!
8:!! ! ! ! !X4&I&!0(%5*IICJ5B&$*+B!.4$,!4O!p'$4B&+!,*$(%!,&+!HJ$)5/*)!,&I!>$)?!@!>'I?!6!
,&$! 34(%)54+4&! 67789::;! I&5'I)! '&I)L)4B)V! .J+/(%! &$! CM$! 4$B&+,&4+&! t4+! ,&$! &+B54I(%&+!
P/II*+Bd! "/+gQu! GCC&+)54(%&!H4&,&$B/'&! B45)V! ,?! %?! CM$! e&,&! ,&+_'/$&! *+,! \$/_)4_/'5&!
H4&,&$B/'&/$)?
!
86! ! ! ! ! ! <4+!NJ)&5'&)$&4'&$V! ,&$! 4+! I&4+&+!=LI)&14OO&$+! &4+!=&$L)! /+,&$&$!>$)! /5I! &4+!
P&$+I&%! ! *+,9J,&$! 3/,4JB&$L)! *+,! KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$! ,4B4)/5&$! PJ$O! 1*$!
T&$CMB*+B! I)&55)V! ,4&!O4)! &4+&O! IJ5(%&+!=&$L)! /'B&I\4&5)! J,&$! B&%G$)!.&$,&+!_G++&+V!
I)&55)! /5IJ! ,4&! '&4,&+! <5&O&+)&V! O4)! ,&+&+! &I! OGB54(%! 4I)V! ,4&! /*C! ,4&I&+! KJ+)$LB&$+!
C&I)B&5&B)&+!KG+&!J,&$!X/$I)&55*+B&+!-J+!KG+&+!%G$'/$!1*!O/(%&+V!*+,!,/I!\%gI4I(%&!
K$LB&$O&,4*O! ,4&I&$! KG+&! J,&$! X/$I)&55*+B&+! -J+! KG+&+V! ,?! %?! ,4&! KJ+)$LB&$V! 1*$!
T&$CMB*+B?
!
8Z! ! ! ! ! ! X&O1*CJ5B&! CL55)! ,4&I&!H4&,&$B/'&/$)! 4+! ,&$!>*I5&B*+B! 4O!`4(%)! -J+!>$)?! 6!
A*(%I)?!B!4+!T&$'4+,*+B!O4)!>$)?!:;!HffK!4+!,&+!>+.&+,*+BI'&$&4(%!-J+!>$)?!@!>'I?!
6!,&$!34(%)54+4&!67789::;?
!
8m!!!!!!X/!I4(%!,4&!-4&$)&!P$/B&V!.4&!I4(%!/*I!3/+,+$?!;U!,&I!-J$54&B&+,&+!#$)&45I!&$B4')V!
-J+!
,&$! &$I)&+! P$/B&! 5&,4B54(%! 4O! N4+'54(_! /*C! ,4&! >$)! ,&$! p'&$)$/B*+B! ,&$! KJ+)$LB&$!
*+)&$I(%&4,&)V! %/+,&5)! &I! I4(%! 4O! 3/%O&+! ,4&I&$! 1.&4! P$/B&+! CJ5B54(%! *O! ,&+I&5'&+!
A&)$&4'&$!*+,!,4&I&5'&+!=LI)&?
!
8;!!!!!!X&I%/5'!4I)!,/-J+!/*I1*B&%&+V!,/II!,&$!NJ)&5'&)$&4'&$!/5I!"E*)1&$Q!4O!04++&!-J+!
>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!*+,!,4&!=LI)&!,4&I&I!NJ)&5I!/5I!"rCC&+)54(%_&4)Q!
4O!04++&!,4&I&$!TJ$I(%$4C)!/+1*I&%&+!I4+,V!IJC&$+!,&$!=&$4(%)I%JC!+4(%)!/*CB$*+,!&4+&I!
'&IJ+,&$&+!=&I4(%)I\*+_)I!1*!&4+&O!/+,&$&+!<$B&'+4I!_JOO&+!IJ55)&?
!
88!! ! ! ! !X/1*!4I)!1*!\$MC&+V!J'!,4&!'&IJ+,&$&!>$)!,&$!p'&$)$/B*+B!,*$(%!&4+!=&$L)!*+,!
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KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$! ,4B4)/5&$! PJ$OV! ,4&! O4)! &4+&O! IJ5(%&+! =&$L)! /'B&I\4&5)!
J,&$! B&%G$)!.&$,&+! _G++&+V! 1*! &4+&$! /+,&$&+!0(%5*IICJ5B&$*+B! /5I! ,&$! 4+!3/+,+$?! m7!
,&I!-J$54&B&+,&+!#$)&45I!CM%$&+!_/++?
!
8U! ! ! ! ! !X/I! 4I)! e&,J(%!+4(%)! ,&$!P/55?!<4+!NJ)&5'&)$&4'&$V! ,&$! 4+! I&4+&+!=LI)&14OO&$+!
&4+! ,&$/$)4B&I! =&$L)! *+,! ,&$/$)4B&! KJ+)$LB&$! 4+I)/554&$)V! I)&55)! ,/,*$(%! +LO54(%! I&4+&+!
=LI)&+!,4&!'&4,&+!<5&O&+)&!1*$!T&$CMB*+BV!,4&!I4&!'&+G)4B&+V!*O!,4&!C$/B54(%&+!H&$_&!
B&+4&k&+! 1*! _G++&+?!]%+&! I&4+!KL)4B.&$,&+!.L$&+! ,4&!H&$_&! ,&+!=LI)&+! /5IJ! +4(%)!
1*BL+B54(%?!X&$!NJ)&5'&)$&4'&$!%/)!IJO4)!&4+&!1&+)$/5&!3J55&?
!
8@! ! ! ! ! ! X/! &I! _&4+&! .&4)&$&+! '&IJ+,&$&+! =&I4(%)I\*+_)&! B4')V! ,4&! 1*! \$MC&+!
.L$&+V! 4I)! IJO4)! C&I)1*I)&55&+V! ,/II! &I! I4(%! 4+! &4+&O! P/55! .4&! ,&OV! *O! ,&+! &I! 4O!
>*IB/+BI-&$C/%$&+!B&%)V!*O!&4+&!"GCC&+)54(%&!H4&,&$B/'&Q!&4+&I!KJ+)$LB&$I!4O!04++&!
-J+!>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!%/+,&5)?
!
8j!!!!!!E/(%!/55&,&O!4I)!/*C!,4&!-4&$)&!P$/B&!1*!/+).J$)&+V!,/II!&4+!NJ)&5'&)$&4'&$V!,&$!
4+! I&4+&+!=LI)&14OO&$+! 1./$! _&4+&! P&$+I&%! ! *+,9J,&$!3/,4JB&$L)&V! 1*! ,&+&+! &$! &4+!
0&+,&I4B+/5! M'&$O4))&5)V! /'&$! &4+!=&$L)! /+,&$&$!>$)! *+,!KJ+)$LB&$! 4+! \%gI4I(%&$! J,&$!
,4B4)/5&$!PJ$O!1*$!T&$CMB*+B!I)&55)V!,4&!O4)!&4+&O!IJ5(%&+!=&$L)!/'B&I\4&5)!J,&$!B&%G$)!
.&$,&+! _G++&+V! &4+! "E*)1&$Q! 4I)V! ,&$! &4+&! "GCC&+)54(%&!H4&,&$B/'&Q! &4+&I!KJ+)$LB&$I!
4O!04++&!-J+!>$)?!@!>'I?!6!,&$!34(%)54+4&!67789::;!-J$+4OO)?!<$!4I)!,/%&$!-&$\C54(%)&)V!
CM$!,4&!H4&,&$B/'&!,&$!B&+/++)&+!KJ+)$LB&$!&4+&!"/+B&O&II&+&!T&$BM)*+BQ!4O!04++&!
,4&I&$!TJ$I(%$4C)!1*!1/%5&+?
!
!
!12%+8%'##$"+2"8+52%+9:"9#$"+3%&4$
!
U7! ! ! ! ! ! [4)! I&4+&$! ,$4))&+! *+,! I&4+&$! CM+C)&+! P$/B&V! ,4&! 1*I/OO&+! 1*! \$MC&+! I4+,V!
OG(%)&!,/I!-J$5&B&+,&!=&$4(%)!.4II&+V!J'!>$)?!:7!>'I?!:!A*(%I)?!/!,&$!34(%)54+4&!67789
::;V! ,&$V!.&++! &I! I4(%! *O! &4+&! "\$4-/)&!A&+*)1*+BQ! %/+,&5)V! &4+&!A&I(%$L+_*+B! ,&I!
+/(%! >$)?! @! >'I?! 6! ,4&I&$! 34(%)54+4&! -J$B&I&%&+&+! >+I\$*(%I! /*C! &4+&! /+B&O&II&+&!
T&$BM)*+B! -J$I4&%)V! &I! ,&+! [4)B54&,I)//)&+! B&I)/))&)V! &4+&+! NJ)&5'&)$&4'&$V! ,&$!
&4+&! "GCC&+)54(%&! H4&,&$B/'&Q! &4+&I! KJ+)$LB&$I! 4O! 04++&! -J+! >$)?! @! >'I?! 6! ,&$!
B&+/++)&+! 34(%)54+4&! -J$+4OO)V! -J+! ,&$! T&$\C54(%)*+B! 1*$! q/%5*+B! &4+&$! IJ5(%&+!
T&$BM)*+B!C$&41*I)&55&+?
!
U:! ! ! ! ! ! q*+L(%I)! 4I)! ,&+! >*ICM%$*+B&+! ,&$! =&+&$/5/+.L5)4+! 4+! E$?! :;Z! 4%$&$!
0(%5*II/+)$LB&!CJ5B&+,!C&I)1*I)&55&+V!,/II!&I!CM$!,4&!A&*$)&45*+BV!J'!&4+!NJ)&5'&)$&4'&$!
&4+&! A&I(%$L+_*+B! +/(%! >$)?! :7! >'I?! :! A*(%I)?! /! ,&$! 34(%)54+4&! 67789::;! /*CB$*+,!
&4+&$!\$4-/)&+!E*)1*+B!B&5)&+,!O/(%&+!_/++V!+4(%)!,/$/*C!/+_JOO)V!J'!,4&!NJ)&5BLI)&!
,/I!H&$_! \$4-/)! +*)1&+! J,&$! +4(%)V! IJ+,&$+! ,/$/*CV! J'! ,&$! NJ)&5'&)$&4'&$! I&5'I)! ,/I!
H&$_!\$4-/)!+*)1)?
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U6!!!!!!X4&!"\$4-/)&!A&+*)1*+BQ!&4+&I!-J+!I&4+&O!A&+*)1&$!GCC&+)54(%!.4&,&$B&B&'&+&+!
*$%&'&$$&(%)54(%&+! H&$_I! 4I)! &4+! H4,&$I\$*(%! 4+! I4(%V! ,&++! ,4&! "rCC&+)54(%_&4)Q! 4I)!
,&C4+4)4J+IB&OLk!"+4(%)!\$4-/)Q?
!
UZ!!!!!!X/%&$!_/++!4O!P/55!&4+&$!GCC&+)54(%&+!H4&,&$B/'&!4O!04++&!-J+!>$)?!@!>'I?!6!,&$!
34(%)54+4&!67789::;!,4&!/*C!&4+&$!"\$4-/)&+!A&+*)1*+BQ!'&$*%&+,&!A&I(%$L+_*+B!+/(%!
>$)?!:7!>'I?!:!A*(%I)?!/!,4&I&$!34(%)54+4&!+4(%)!B&5)&+?
!
Um! ! ! ! ! ! X4&I&! TJ$I(%$4C)! -&$54&$)! ,*$(%! &4+&! IJ5(%&! >*I5&B*+B! B5&4(%.J%5! +4(%)!
4%$&! \$/_)4I(%&! H4$_I/O_&4)?! 04&! '&%L5)! +LO54(%! 4+IJC&$+! &4+&+! .&4)&$! B&%&+,&+!
>+.&+,*+BI'&$&4(%V! /5I! I4&! /+,&$&! E*)1*+B&+V! ,4&! +4(%)! 4+! &4+&$! GCC&+)54(%&+!
H4&,&$B/'&! '&I)&%&+V! &$C/II)V! 1?! A?! ,4&! ">*C1&4(%+*+BQ! 4O! 04++&! -J+! >$)?! U! ,4&I&$!
34(%)54+4&?
!
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