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=(=(! A%,5%/3-.'I-8#,0'%.8'/#&;.3J5#0'$"-I'$3.%.&3%,',3/#"%/5"#'((((((((((((((((((((((((('=H!
$C$COC! '.?.<>.!8/5.=!?/:>/402<!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$O!
$C$COCOC! +/704/:!*55.4!&6090<@!P2=.:!+*&P!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$O!
$C$COC$C! *68046/@.!&6090<@!,-.26;!Q*&,R!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$O!
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$C$C%C! J/:/<9.=!8/5.=!?/:>/402<!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$!
$C$CIC! +2180</4260/:!?/:>/402<!1.4-2=5C!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$!
$C$CSC! L4-.6!?/:>/402<!5.440<@5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$$!
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$C%COC! M2!4/F.5!/<=!46/<5/9402<!92545!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$%!
$C%C$C! T212@.<2>5!0<?.5426!.F7.94/402<5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$I!
$C%C%C! (33090.<4!726432:025!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$S!
$C%CIC! P>:40!54/@.!9-/::.<@.5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$S!
$C%CSC! +217:.4.<.55!23!1/6G.4!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$S!
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$CIC$C! './:!27402<!4-.26;!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$W!
$CIC%C! V.90502<!46..5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!$W!
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UC%CIC! V0592><40<@!23!4-.!9/5-!3:2A5!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!UW!

C(1(! W#05,/0'%.8',#00-.0',#%".#8'$"-I'/;#'&%0#'0/58>'(((((((((((((((((((((((((((((((((((((((((((((('C6!
C(B(! M#%@.#00#0'"#4%"83.4'I-8#,'%.8'0/583#0'(((((((((((((((((((((((((((((((((((((((((((((((((((((((((('6H!
C(C(! L.'%,/#".%/3<#'A%,5%/3-.'I#;/-8'P'T03.4'I5,/3E,#0'((((((((((((((((((((((((((((((((((((((((('6:!
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UCUCOC$C! &.632610<@!5>99.55!9604.60/!/</:;505!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!W$!
UCUCOC%C! +/:9>:/40<@!4-.!1>:407:.!326!4-.!5>99.55!9604.60/!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!W%!
UCUCOCIC! *=^>540<@!4-.!1>:407:.!CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCC!W%!
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0<?.54265!4-/4!921104!4-.06!12<.;!42!/!?.<4>6.!3><=!>5>/::;!921104!4-.1!326!/4!
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*5!4-.!/326.1.<402<.=!/57.945!0<=09/4.!4-.!7.657.940?.5!23!4-.!54/G.-2:=.65!80/5!
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51/::! 8>50<.55! 0<?.541.<4! /94D! /::2A0<@! 51/::! 760?/4.! 8>50<.55! 0<?.541.<4!
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H.61/<! 76.B5..=! 3><=! :/><9-.=! 0<! $"O"! 5/;5! 04! 24-.6A05.C! Y3! /!
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:0104.=!/80:04;!42!-/<=:.=! 0<4.6.54!/<=!760<907/:!7/;1.<45!Q)0654!6.?.<>.!10@-4!
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/! 5-/6.! 23! 4-.! ?.<4>6.! :/6@.! .<2>@-! 42! 5.9>6.! 0<3:>.<9.! /4! 82/6=B:.?.:D! 4-.!
:0X>0=04;!23!4-.!?.<4>6.!1/6G.4!8.921.5!:2A!50<9.!4-.!8:29G5!23!5-/6.5!4-/4!/6.!
46/=.=! /6.! :/6@.C! ,-05! 05! .57.90/::;! .?0=.<4! 0<! 6.@02<5!A04-! 3.A!?.<4>6.! 9/704/:!
3><=5C! *! 3>64-.6! .33.94! 23! 4-05! 05! 4-/4! 04!A0::! 017/94! ?.<4>6.! ?/:>/402<! 50<9.! 4-.!
?/:>.5! 284/0<.=! 0<! <.A! ?.<4>6.! 46/<5/9402<5! A0::! 8.! :/6@.:;! 0<3:>.<9.=! 8;! 4-.!
<.@240/402<5!8.4A..<!4-.!7/645!0<?2:?.=C!J.9/>5.!23!4-.!/326.1.<402<.=!/57.945!
4-.6.!A0::! ?.6;!234.<!8.!=033.6.<9.5!8.4A..<! 4-.!?/:>.5!284/0<.=!>50<@!12=.:5!
/<=!36/1.A26G5D!/<=!4-.!7609.!/94>/::;!>5.=!0<!4-.!46/<5/9402<C!!

$C$C \*K`*,YLM!PLV(KN!*MV!,(+TMYa`(N!)'LP!)YM*M+Y*K!
KY,('*,`'(!

T2A!42!1254!/99>6/4.!7>4!/!?/:>.!2<!/<!/55.4D!A-.4-.6! 04! 05!/!7>8:09!26!760?/4.!
3061D!30</<90/:!0<546>1.<4D!26!<.A!?.<4>6.D!05!2<.!23!4-.!3><=/1.<4/:!X>.5402<5!0<!
30</<90/:! 4-.26;C! ,-.! :04.6/4>6.! A04-0<! 4-.! 30.:=! 6/<@.5! 3621! 546/0@-4326A/6=!
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/55.4! 6.:/40?.! 42! 4-.! 6.4>6<! 23! 4-.!1/6G.4! 726432:02! QP;.65! /<=!J6./:.;! OZ##RC!
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*68046/@.! 76090<@! 4-.26;! 05! /<24-.6! 4-.26.409/:! 12=.:! 42! .5401/4.! 4-.! 9254! 23!
.X>04;C!,-.!4-.26;!/6@>.5!4-/4!2<.!9/<!=.59608.!4-.!9254!4-62>@-!/!:0<./6!3/9426!
12=.:! A-.6.! =033.6.<4! 3/94265! 6.76.5.<40<@! 605G! 76.10>15! /55290/4.=! A04-!
1/962.92<2109! 9069>154/<9.5! /6.! /==.=! 42! 4-.! 605G! 36..! 6/4.C! ,-.! 3/94265! /6.!
A.0@-4.=!42!6.3:.94!4-.06!5.<5040?04;!A04-!4-.!1/6G.4!QT>8.61/<!OZ#Ze!'255!.4!/:C!
$""Ie!'255!OZW%8RC!Y<!76/9405.!4-05!1./<5!4-/4!4-.!9254!23!.X>04;!05!@0?.<!/5!4-.!
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26! ?/:>/402<C! ,-.! 1.4-2=5! 6.:;! >72<! >50<@! 1>:407:.5! 42! 9217/6.! ?.<4>6.5C!
(F/17:.5! 23! 5>9-!1>:407:.5! /6.! 7609.d./6<0<@D! 7609.d5/:.5! 26! ?/:>.d.17:2;..5!
QV0441/<<!.4!/:C!$""IRC!,-.!1.4-2=5!/6.!:/8.::.=!/5!017:0904!50<9.!2<.!9/<!5.4!/!
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8/5.=!?/:>/402<!1.4-2=5! 05! 4-/4! 4-.;!/6.!6.:/40?.:;!./5;!42!>5.!/<=!4-/4!=/4/! 05!
>5>/::;!./5;!42!284/0<C!!

$C$C%C J*K*M+(V!J*N(V!\*K`*,YLM!
J/:/<9.=!8/5.=!12=.:5!/6.!8/5.=!2<!.5401/40<@!?.<4>6.!?/:>.!4-62>@-!/55.550<@!
A-/4!2<.!9/<!5.::!045!/55.45!326C!(F/17:.5!23!4-.5.!1.4-2=5!/6.!:0X>0=/402<!?/:>.D!
822G!.X>04;!?/:>.!26!0<460<509!?/:>.C!,-.5.!1.4-2=5!/6.!<24!?.6;!/77:09/8:.!0<!/!
?.<4>6.! ?/:>/402<! 5.440<@! 50<9.! /! <.A! ?.<4>6.! 5.:=21! -2:=5! 50@<0309/<4! /55.45D!
-2A.?.6! 0<!521.!9/5.5!A-.6.!7/4.<45!26!?.6030.=!4.9-<2:2@;!.F0545D! 4-.;!10@-4!
8.!23!>5.C!

$C$CIC +LPJYM*,L'Y*K!\*K`*,YLM!P(,TLVNC!!
,-.6.! /6.! /:52! 1.4-2=5! 4-/4! 92180<.! .:.1.<45! 3621! 4-.! =033.6.<4! ?/:>/402<B
4;7.5C!*<!.F/17:.!23!5>9-!/!1.4-2=!05!4-.!?.<4>6.!9/704/:!1.4-2=C!,-.!1.4-2=!
92180<.5!.:.1.<45!3621!824-!8/:/<9.=B8/5.=!/<=!6.?.<>.B8/5.=!?/:>/402<!/<=!
05!8/5.=!2<!.5401/40<@! 4-.! 0<921.!23! 4-.!?.<4>6.!/4!/!@0?.<!720<4! 0<! 4-.! 3>4>6.!
/<=! /=^>540<@! 04!A04-! /<! /7762760/4.!1/6G.=B8/5.=!1>:407:.! 42! 284/0<! /! 3>4>6.!
?/:>.C!,-.!?/:>.!05!4-.<!=0592><4.=!8/9G!42!76.5.<4!?/:>.!>50<@!/<!/68046/60:;!5.4!
0<4.6.54! 6/4.D! 234.<! 0<! 4-.! 6/<@.! 23! S"g! 42! O""gC! ,-.! 1.4-2=! -0@-:0@-45! /!
92112<! 76/9405.! 0<! 4-.! 0<=>546;!A-.6.! ?/:>.5! /6.! 284/0<.=! >50<@! G<2A<! /<=!
.54/8:05-.=!1.4-2=5D!-2A.?.6!<.@:.940<@!4-.!/55>17402<5!/<=!3><=/1.<4/:5!23!
4-.!12=.:5!QV0441/<<!.4!/:C!$""IRC!Y<54./=!23!8.0<@!>5.=!0<!/9926=/<9.!A04-!4-.06!
4-.26.409/:!=.?.:271.<4D! 4-.!12=.:5!234.<! 30@>6.!/5! ^>540309/402<B422:5!23!?/:>.5!
284/0<.=!8/5.=!2<!.F7.60.<9.D!@>4B3..:0<@!.49C!!!

$C$CSC L,T('!\*K`*,YLM!N(,,YMHN!
\/:>/402<!23!<.A!?.<4>6.5! 05!/:52!<.9.55/6;!0<!24-.6!5.440<@5!4-/<!46/<5/9402<5C!
\.<4>6.!3><=5!-/?.!42!6.7264!?/:>.5!42!4-.06!0<?.54265!/<=!2A<.65D!/<=!42!5.9>6.!
92<5054.<9;! 0<! 4-05! 6.72640<@!5.?.6/:!?.<4>6.!9/704/:!26@/<05/402<5!-/?.!/@6..=!
>72<! /! 5.4! 23! 0<4.6</402</:! 760?/4.! .X>04;! /<=! ?.<4>6.! 9/704/:! ?/:>/402<!
@>0=.:0<.5!Q*)Y+!.4!/:C!$""URC!!*<24-.6!@>0=.:0<.!4-/4!521.401.5!05!/77:0.=!05!4-.!
!"#$%& '#()*& +*#,)%*+*-.& #-/& /$,0(1,)%*,& .12$034& /<! /992><40<@! 54/<=/6=!
92=0309/402<!7>8:05-.=!8;!4-.!)0</<90/:!*992><40<@!N4/<=/6=5!82/6=!Q)*NJ!*N+RC!

$C%C ,T(L'(,Y+*K!YP&KY+*,YLMN!L)!,T(!\(M,`'(!P*'k(,!LM!
\*K`*,YLM!

P254!23!4-.!46/=0402</:!30</<90/:!?/:>/402<!1.4-2=5!A.6.!96./4.=!A04-!/<!/01!23!
?/:>/40<@!1/4>6.! 30615! 0<!.54/8:05-.=!1/6G.45D!8>4!/6.!/:52!234.<!/77:0.=!A-.<!



! ! $%!

?/:>/40<@!<.A!?.<4>6.5C!T2A.?.6D!@0?.<!4-.!><0X>.!9-/6/94.6054095!23!4-.!?.<4>6.!
1/6G.4D!4-.6.!A0::!8.!4-.26.409/:!017:09/402<5!03!/77:;0<@!4-.!46/=0402</:!30</<90/:!
12=.:5!A-.<!?/:>/40<@!<.A!?.<4>6.5C!,-.5.!017:09/402<5!/6.!.57.90/::;!.?0=.<4!
A-.<!04!921.5!42!6.?.<>.B8/5.=!?/:>/402<D!50<9.!4-.5.!12=.:5!-/?.!4-.!5462<@.54!
4-.26.409/:!32><=/402<!23!4-.!4-6..!=033.6.<4!@62>75C!J/:/<9.=!8/5.=!1.4-2=5!/6.!
<24! ?.6;! /77:09/8:.! 326! <.A! ?.<4>6.! ?/:>/402<! 50<9.! 4-.! <.A! ?.<4>6.5! 5.:=21!
-/?.! /55.45! 4-/4! /6.! 23! @6./4! ?/:>.D! /<=!1/6G.4! 8/5.=!?/:>/402<! 05D! 4-2>@-! 540::!
?.6;!6.:.?/<4D!8/5.=!2<!76/@1/409!760<907:.5!23!59/:0<@!/<=!9217/6052<C!!

Y4! 05! .57.90/::;! >5.! 23! 4-.! +*&P! /<=! *&,! 4-/4! 05! 7628:.1/409! 0<! /! ?.<4>6.!
?/:>/402<! 5.440<@C! J24-! 4-.! +*&P! /<=! *&,! 6.:;! 2<! 5.?.6/:! /55>17402<5! 23! 4-.!
1/6G.4!0<!A-09-!521.!/6.!0<=0?0=>/:!/<=!521.!/6.!92112<C!*<!2?.6?0.A!23!4-.!
/55>17402<5!05!32><=!0<!,/8:.!O!8.:2AC!*5!4-.!<.F4!5.9402<!-0@-:0@-4!4-.!?.<4>6.!
1/6G.4!05!0<!?02:/402<!23!126.!26!:.55!/::!23!4-.5.!/55>17402<5C!

O-8#,'I%"@#/'%005IE/3-.0' DL!O' L!*'
M2!46/<5/9402<!9254!26!4/F.5! n! n!

T212@.<2>5!0<?.5426!.F7.94/402<5! n! n!

Y<?.54265!2<:;!-2:=!.33090.<4!726432:025! n! !

N0<@:.!54/@.!12=.:! n! !

+217:.4.!1/6G.4! ! n!

V0?.65030.=!726432:025! n! n!

*LV2Q':'P'DL!O'L[\'L!*'L??TO!*7Z[?'AQW?T?'AQ[*TWQ'OLW]Q*'DFLWLD*QW7?*7D?'

N2>69.5[!QJ.6G!/<=!V.P/6l2!$""We!)/1/!OZW"e!K0<4<.6!OZUSe!P2550<!OZUUe!'255!
OZW%/e!N-/67.!OZUIR!

$C%COC ML!,*n(N!*MV!,'*MN*+,YLM!+LN,N!
,-.!30654!92112<!/55>17402<!23!824-!+*&P!/<=!*&,!05!4-/4!0<?.54265!9/<!46/=.!
/::!5.9>6040.5!/4!9217.4040?.!7609.5D!A04-2>4!46/<5/9402<!92545!26!4/F.5!QJ.6G!.4!/:C!
$""IRC!,-.!/55>17402<! 017:0.5! 4-/4! 0<3261/402<! 05!./50:;!/?/0:/8:.!A04-2>4!/<;!
9254! 326!/::! 0<?.54265! 50<9.! 0<?.54265! 4-/4!-/?.! 42!7/;!26!>40:05.!/! :24!23! 401.! 42!
/99.55! 0<3261/402<! /82>4! 4-.! 1/6G.4! A0::! .F7.60.<9.! 46/<5/9402<! 92545C! ,-.!
/55>17402<!/:52!017:0.5!4-/4!4-.!1/6G.4! 05!-0@-:;!:0X>0=D!50<9.!/::! 0<?.54265!A0::!
<24!8.!/8:.!42!46/=.!0<!/<!0::0X>0=!1/6G.4C!

H.D!P/-2<.;! .4! /:! Q$""SR! /6@>.! 4-/4! 4-.! 30654! 7/64! 23! 4-.! /55>17402<! =2.5! <24!
-2:=C!*:1254!/::!<.A!?.<4>6.5!/6.!760?/4.:;!-.:=D!/<=!4-.6.8;!<24!28:0@.=!8;!:/A!
26!6.@>:/402<!42!6.7264! 30</<90/:! 0<3261/402<! 0<!5>9-!/!A/;!/5! 4-.!7>8:09:;!-.:=!
9217/<0.5C! N>9-! 0<3261/402<! 05!-/6=! 42! 921.!8;!/<=!?.603;! 0<!24-.6!A/;5D! /<=!
4-.6.8;!96./4.5!46/<5/9402<!92545!326!724.<40/:!0<?.54265!5..G0<@!4-.!0<3261/402<C!



! !$I!

M.A!?.<4>6.5!/:52!-/?.!/!5-264!-05426;D!/<=!4-.6.326.!/992><40<@!=/4/!05!:0104.=D!
/<=!10@-4!8.! 5.?.6.:;!105:./=0<@!96./40<@!/<! 0<3261/402<!/5;11.46;!8.4A..<!
4-.! .<46.76.<.>6! /<=! 4-.! 0<?.5426! A-09-! 05! 0<! ?02:/402<! 23! 4-.! ><=.6:;0<@!
/55>17402<5!4-/4!/::!0<3261/402<!05!7>8:09:;!/?/0:/8:.!QH.!.4!/:C!$""SRC!!

E-.<!04!921.5!42!7/64!4A2!23!4-.!/55>17402<!K.6<.6!QOZZID!$""OR!/<=!H217.65!
Q$""OR!/6@>.!4-/4!=>.!42!6.@>:/402<D! 46/=/80:04;!23!<.A!?.<4>6.5! 05! :2A!QK.6<.6!
OZZIRD!A-09-!017:0.5!4-/4!4-.6.!05!<2!6./=;!1/6G.4!326!5-/6.5!23!<.A!?.<4>6.5C!
,-05!05!0<!?02:/402<!23!4-.!/55>17402<!23!/!-0@-:;!:0X>0=!1/6G.4D!50<9.!4-.6.!05!<2!
i./5;j!A/;!23!0<54/<4:;!5.::0<@!26!8>;0<@!/55.45!0<!4-.!1/6G.4C!N0<9.!4-.!?.<4>6.5!
/6.! <24! 7>8:09:;! 46/=.=D! /<=! 4-.! ?.<4>6.! 9/704/:! 30615! 234.<! A/<4! 42! /9X>06.!
5>33090.<4! 2A<.65-07!23! /! <.A!?.<4>6.! 52! 4-.;! @.4! .<2>@-! 92<462:! 42!1/G.! 4-.!
9-/<@.5! 4-.;! 30<=! 04!<.9.55/6;D! :0X>0=04;! 05! 3>64-.6! 6.=>9.=!50<9.! :24! 50l.5!234.<!
/6.! 5>854/<40/:C! *! 54>=;! 23! *1.609/<! ?.<4>6.! 9/704/:! 30615! 6.?./:.=! 4-/4! 0<!
/?.6/@.! S"g! 23! 4-.! 0<?.541.<45!A-.6.! :./=! 0<?.541.<45! Q(:/<@2! .4! /:C! OZZSRC!!
,-.6.!/6.!-2A.?.6!@.2@6/7-09/:!=033.6.<9.5C!*!54>=;!23!M26A.@0/<!\+5!=0=!<24!
6.?./:! 4-.! 5/1.! <..=! 326! /! 1/^2604;! :24D! -2A.?.6! 4-.! \+5! 9:/01.=! 4-/4! 4-.;!
/:A/;5!1/G.!5>6.!42!284/0<!82/6=!1.18.65-07!QP/452<!$""%/RC!!

*::! 42@.4-.6! 4-05! 1./<5! 4-/4! 4-.! ?.<4>6.! 1/6G.4! =2.5! <24! 3>:30:! 4-.! 30654!
/55>17402<!23!4-.!+*&P!/<=!4-.!/68046/@.!76090<@!4-.26;C!

$C%C$C TLPLH(ML`N!YM\(N,L'!(n&(+,*,YLMN!
,-.! 5.92<=! 92112<! /55>17402<! 05! 4-/4! 0<?.54265! -/?.! -212@.<2>5!
.F7.94/402<5!A-.<! 04!921.5!42!?2:/40:040.5D!9266.:/402<5!/<=!.F7.94.=!6.4>6<5!23!
4-.!/55.45!0<!4-.!1/6G.4C!!*:52!4-05!/55>17402<!05!-/6=!42!/99.74!0<!/!<.A!?.<4>6.!
1/6G.4D!50<9.!4-.!724.<40/:!0<?.54265!=2!<24!1/G.!4-.06!.F7.94/402<5!/68046/60:;D!
8>4! 8/5.! 4-.1! 2<! 4-.! 0<3261/402<! 4-.;! -/?.! /?/0:/8:.C! *5! 04! A/5! 720<4.=! 2>4!
6.@/6=0<@! 4-.! 76.?02>5! /55>17402<! 4-.! /?/0:/8:.! 0<3261/402<! 05! :0104.=! /<=!
?/60.=D!6.5>:40<@!0<!4-/4!0<?.54265!5.4!=.?0/40<@!?/:>.5!326!.X>/:!<.A!?.<4>6.5!*5!
/<! .F/17:.! %O! ?.<4>6.! 9/704/:! 30615! A-2! ?/:>/4.=! /! 51/::! /?02<09! 9217/<;!
762=>9.=!6.5>:45!=033.60<@!8.4A..<!bU!10::02<!/<=!bOWDS!10::02<!QH.!.4!/:C!$""SR!
A-09-!0<=09/4.!4-/4!4-.6.!05!<24!/!92112<!.F7.94.=!?/:>.!23!4-.!?.<4>6.5!0<!4-.!
?.<4>6.!1/6G.4C!Y4!92>:=!-2A.?.6!8.!/6@>.=!4-/4!4-.!0<?.54265!=2.5!<24!<..=!42!
-2:=! 7.63.94! 0<3261/402<! /5! :2<@! /5! 4-.;! 8.-/?.! 6/402</:!A04-! 4-.! 0<3261/402<!
4-.;! -/?.! QJ.6G! /<=! V.P/6l2! $""WRC! ! N/??;! 0<?.54265!A0::! 30<=! 4-.!1057609.=!
/55.45!/<=!46;!42!>40:05.!4-.!/68046/@.B277264><040.5D! 4-.6.8;!7>5-0<@!4-.!7609.5!
8/9G!42!4-.!.33090.<4!7609.C!T2A.?.6!04!05!<24!:0G.:;!4-/4!/::!0<?.54265!/6.!6/402</:!
A-.<! 04! 921.5! 42! <.A! ?.<4>6.5D! 50<9.! 4-.;! >5>/::;! -/?.! 40@-4! 82<=5! 42! 4-.!
?.<4>6.5!4-.;!0<?.54!0<C!*<24-.6!/57.94!0<=09/40<@!4-/4!4-.!0<?.54265!=2!<24!-/?.!
-212@.<2>5! .F7.94/402<! 05! 4-/4! =033.6.<4! ?.<4>6.! 9/704/:! 30615! -/?.! =033.6.<4!
6.X>06.=!6.4>6<5!2<!4-.06!0<?.541.<45C!*!54>=;!6.?./:5!4-/4!\+5!3621!4-.!`k!/<=!
4-.! `CNC! -/?.! /! 50@<0309/<4:;! -0@-.6! 6.X>06.=! 6.4>6<! 4-/<! \+5! 3621! J.:@0>1D!
)6/<9.!/<=! 4-.!M.4-.6:/<=5C!P/6G.4!/57.945!23! 4-.!92><460.5! 0<!X>.5402<!10@-4!



! ! $S!

.F7:/0<! 4-.!=033.6.<4! 6/4.5D!-2A.?.6! 04!A/5!/:52! 32><=! 4-/4!760?/4.:;!-.:=! 30615!
-/?.! -0@-.6! 6.X>06.1.<45! 4-/<! 7>8:09D! .?.<! 03! 4-.;! A.6.! 0<! 4-.! 5/1.! 92><46;!
QP/<0@/64! .4! /:C! $""$/RC! )>64-.6! 4-.! 0::0X>0=04;! 23! 4-.! 1/6G.4! 6.=>9.5! 4-.!
7255080:04;! 42! .F7:204! /68046/@.! 277264><040.5C! ,2@.4-.6! 4-05! 0<=09/4.5! 4-/4! 4-.!
5.92<=!/55>17402<!=2.5!<24!-2:=!326!4-.!<.A!4.9-<2:2@;!?.<4>6.!1/6G.4C!

$C%C%C ())Y+Y(M,!&L',)LKYLN!
,-.!+*&PB12=.:!/55>1.5!4-/4! 0<?.54265!2<:;!-2:=!.33090.<4!726432:025D!/<=!4-/4!
4-.5.!726432:025! 9/<!8.! 6.7:09/4.=!8;!-2:=0<@! 4-.! 605G! 36..! 6/4.! /<=! 4-.!1/6G.4!
726432:02D!0<=09/40<@!4-/4!4-.!1/6G.4!726432:02!05!.33090.<4C!*!726432:02!05!/6@>.=!42!
8.!.33090.<4!2<:;!03!04!;0.:=5!4-.!1/F01>1!725508:.!6.4>6<!@0?.<!045!?2:/40:04;!QJ.6G!
/<=!V.P/6l2! $""WRD! /<! ! /55>17402<!A-09-! 05! <24! 7628/8:.!A-.<! /77:0.=! 42! /!
<.A! ?.<4>6.! 5.440<@D! 50<9.! 4-.6.! 05! 52! 1>9-! ><9.64/0<4;! 6.@/6=0<@! 4-.! <.A!
?.<4>6.5C! (?.<! 03! 4-.! 0<?.54265! 5460?.! 42! -2:=! .33090.<4! 726432:025! 04! 05! <24! @0?.<!
4-/4! 4-.;! /6.! /8:.! 42! .5401/4.! 4-.! A.0@-45D! 605G5D! 6.4>6<5! /<=! 24-.6! 3/94265!
0<?2:?.=! 9266.94:;C! ,-.! +*&P! /:52! /55>1.5! 4-/4! 4-.! 6.4>6<5! /6.! <261/::;!
=054608>4.=D! /<! /55>17402<! 4-/4! 05! <24! :0G.:;! 42! -2:=! 326! /!1/6G.4! 92<50540<@! 23!
<.A!?.<4>6.5C! )>64-.6! 04! 05! /55>1.=! 4-/4! 4-.! 0<?.54265! -/?.! 546094:;!12<242<.!
0<96./50<@D! 92<9/?.! X>/=6/409! >40:04;! 3><9402<5D! -2A.?.6! 04! 05! -/6=! 42! /55.55!
A-.4-.6! 4-05! 05! 4-.!9/5.D!/:4-2>@-! 04! 05!/55>1.=! 4-/4!?.<4>6.! 0<?.54265!/6.! :.55!
605G!/?.65.! 4-/<!4-.!92112<! 0<?.5426!50<9.!?.<4>6.! 0<?.541.<45!/6.!G<2A<!42!
8.!605G;!/<=!><9.64/0<C!

$C%CIC P`K,Y!N,*H(!+T*KK(MH(N!
*! ?.<4>6.! 234.<! 32::2A5! /! 54/@.! A05.! =.?.:271.<4! /<=! ?.<4>6.! 0<?.541.<4! 05!
4-.6.326.!234.<!/!1>:40B54/@.!.<=./?2>6C!,-05!725.5!/!7628:.1!A04-! 6.@/6=5! 42!
4-.!+*&PD!50<9.!4-.!12=.:!05!8/5.=!2<!>40:04;!4-.26;!A-09-!05!260@0</::;!=.30<.=!
0<! /! 50<@:.!7.602=!7.657.940?.! QP/6G2A04l! /<=!P/6G2A04l!OZZOe! N/?/@.!OZSIRC!
,-05!0<040/::;!1/G.5!4-.!+*&P!/!50<@:.!54/@.!12=.:D!-2A.?.6!04!9/<!8.!.F4.<=.=!
42! /! 1>:40! 54/@.! 5.440<@! Q(:42<! .4! /:C! $""Ze! )/1/! OZW"e! k/l.10! OZZORC! )/1/!
QOZW"R!762?.=!4-/4!/<!.F4.<502<!23!4-.!+*&P!42!/!1>:40!54/@.!5.440<@!05!725508:.!
03!4-.!1>:40!54/@.!>40:04;!3><9402<!-/5!4-.!5/1.!9-/6/94.6054095!0<!.?.6;!54/@.!/5!05!
6.X>06.=!8;!4-.!50<@:.!54/@.!>40:04;!3><9402<!Q'05G!/?.6502<[!12<242<.D!0<96./50<@!
/<=! 546094:;! 92<9/?.R! Q)/1/! OZW"RC! ,-05!1/G.5! 4-.! /55>17402<5! 23! 4-.!12=.:!
.?.<! 546094.6D! 3>64-.6! .17-/5050<@! 4-.! 4-.26.409! 017:09/402<! 23! /77:;0<@! 4-.!
+*&P!2<!/!?.<4>6.!1/6G.4C!!

$C%CSC +LP&K(,(M(NN!L)!P*'k(,!
,-.!/68046/@.!76090<@!4-.26;!/55>1.5!4-/4!4-.6.!05!/!9217:.4.!1/6G.4C!*!1/6G.4!
05! /6@>.=! 42! 8.! 9217:.4.! 03! /<;! 762^.94! 9/<! 8.! 6.7:09/4.=! 8;! /! 92180</402<! 23!
24-.6! 762^.945! 0<! 4-.! 1/6G.=! 0<! /! 726432:02! QP;.65! /<=! J6./:.;! OZ##RC! ,-05!
017:0.5! 4-/4! ;2>! 9/<! 96./4.! /! 726432:02! 4-/4! 6.7:09/4.5! ;2>6! 762^.94! 824-!
30</<90/::;!/<=!605G!A05.D!>50<@!2<:;!/55.45! 4-/4!/6.! 46/=.=! 0<! 4-.!5/1.!1/6G.4C!
h2>!9/<!4-.<!>5.!4-.!605G!76.10>1!23!4-.!726432:02!/5!4-.!605G!76.10>1!23!;2>6!



! !$U!

/55.4!Q\0G!/<=!P/452<!$""$RC!)26!/!<.A!?.<4>6.!04!05!<24!@0?.<!4-/4!4-05!-2:=5C!*!
<.A! 4.9-<2:2@;! ?.<4>6.! 10@-4! 0<462=>9.! /! <.A! 4.9-<2:2@;! 4-/4! A0::! <24! 8.!
725508:.!42!6.7:09/4.!8;!4-.!/55.45! 0<!4-.!1/6G.4D!50<9.!4-.!4.9-<2:2@;!10@-4!8.!
=056>740?.!/<=!/==!<.A!725508:.!1/6G.4!2>4921.5C! )>64-.6! 04! 05!<24! @0?.<! 4-/4!
4-.!1/6G.4! 326!<.A!?.<4>6.5!-2:=5!.<2>@-!/55.45! 42!8.! 9217:.4.C! Y3! 4-05! 05! 4-.!
9/5.D! 4-.! /68046/@.! 76090<@! 4-.26;!A0::! <24! -2:=! /<;126.! 50<9.! 04! 6.:0.5! 2<! 4-.!
7255080:04;!42!96./4.!726432:025! :/6@.!.<2>@-!42!=0?.6503;!/::! 0=025;<96/409!605GC! Y4!
1>54! /:52! 8.! 725508:.! 42! 96./4.! ><0X>.! 726432:025! 4-/4! 6.76.5.<4! 4-.! 6.4>6<! 23!
./9-!3/9426!4-/4!<24!/6.!9266.:/4.=!42!726432:025!6.76.5.<40<@!24-.6!3/94265!0<!4-.!
12=.:C! ,-.! =.60?/402<! 23! 4-.! 12=.:! /:52! 6.:0.5! 2<! 4-.! 7255080:04;! 42! 96./4.!
/68046/@.!726432:025!4-/4!9254!<2!<.4!A./:4-D!-/?.!l.62!605G!/<=!l.62!6.4>6<C!,-05!
A0::! 2<:;!8.!725508:.!A04-! /<! 0<30<04.!<>18.6!23! /55.45! /<=! /! 9217:.4.!1/6G.4!
Q+27.:/<=!/<=!E.542<!OZ#ZRC!

$C%CUC VY\('NY)Y+*,YLM!*N!*!P(*N`'(!,L!'(PL\(!N&(+Y)Y+!'YNk!
!*!@.<.6/:!7628:.1!23!>50<@!824-!1.4-2=5!05!4-.06!/7762/9-!42!57.90309!605GC!J24-!
4-.!+*&P!12=.:!/<=!/68046/@.!76090<@!4-.26;!/55>1.5!4-/4!0=025;<96/409!605G!05!
.:010</4.=! 4-62>@-! =0?.650309/402<C! Y4! 05! /6@>.=! 4-/4! =0?.650309/402<! 05! -/6=! 42!
284/0<!A-.<!=./:0<@!A04-!<.A!?.<4>6.5!QP/452<!$""%/RC!Y3!A.!/55>1.!4-/4!1254!
0<?.54265! 0<! <.A! ?.<4>6.5! /6.! ?.<4>6.! 9/704/:! 30615D! =0?.650309/402<! 9/<! 4/G.!
7:/9.!4-62>@-!92B0<?.541.<4!/<=!5>9-!/940?04;!05!.57.90/::;!76/9405.=!A-.<!4-.6.!
/6.!-0@-!605G5!/<=!-0@-!9/704/:!6.X>06.1.<45!QP/452<!$""%/RC!*!54>=;!8;!V2>@:/5!
+>110<@!Q$""UR!6.?./:.=!4-/4!+/</=0/<!\+5!0<!/?.6/@.!-/=!/82>4!OZ!?.<4>6.5!
0<!4-.06!726432:025!/<=!4-/4!4-.!5;<=09/40<@!36.X>.<9;!A/5!"DS!0<=09/40<@!4-/4!-/:3!
23! 4-.! 0<?.541.<4! A.6.! 0<! 92B27.6/402<! A04-! 24-.6! ?.<4>6.! 9/704/:! 30615!
Q+>110<@! $""URC! Y4! 05! -/6=! 42! =.4.610<.! 76.905.:;! 03! 4-05! 05! .<2>@-!
=0?.650309/402<!42!.:010</4.!4-.!57.90309!605GD!-2A.?.6!04!05!/6@>.=!4-/4!/!726432:02!
23!/82>4!%"!30615!A0::!8.!5>33090.<4!Q(:42<!.4!/:C!OZWWRD!0<=09/40<@!4-/4!4-.6.!05!<24!
.<2>@-!=0?.650309/402<!0<!1/<;!23!4-.!\+!726432:025C!Y4!5-2>:=!8.!.17-/505.=!4-/4!
/!760<907:.!23!4-.!+*&P!/<=!/68046/@.!76090<@!4-.26;!05!4-/4!2<.!A0::!<24!@.4!7/0=!
326! .F725>6.! 42! 57.90309! 605GD! 50<9.! 04! 9/<! 8.! 6.12?.=! 8;! -2:=0<@! /! =0?.65030.=!
726432:02D! -2A.?.6! /! :24! 23! 4-.! \+5! 8/5.! 4-.06! 0<?.541.<4! 546/4.@0.5! 2<! 4-.06!
/80:04;!42!-/<=:.!5>9-!605GD!4-.6.8;!<24!/55>10<@!/!+*&P!26!*&,!A26:=C!!

$CIC &'*+,Y+*K!YP&KY+*,YLMN!ET(M!\*K`*,YMH!M(E!\(M,`'(N!
,-.6.! /6.! /:52! 5.?.6/:! 24-.6! 9-/::.<@.5! 8.50=.5! 4-.! 4-.26.409/:! 2<.5! A-.<!
.?/:>/40<@! /! <.A! ?.<4>6.C! ,-.! 3>4>6.! /<=! =.?.:271.<4! 23! /! <.A! 4.9-<2:2@;!
?.<4>6.! 05! 234.<! ?.6;! ><9.64/0<D! /<=! 3/0:>6.! 6/4.5! /6.! -0@-! Qk</>7! /<=! &0/ll/!
$""WRC! ,-.6.! /6.! ><9.64/0<40.5! 6.:/4.=! 42! 4.9-<2:2@;D! 1/6G.4! =.?.:271.<4D!
30</<90/:!/57.945!/<=!.<46.76.<.>60/:!/57.945!.49C!,-.!><9.64/0<40.5!/:52!9-/<@.!
/5! 4-.! ?.<4>6.! =.?.:275! /<=!126.! 0<3261/402<! 05! 6.?./:.=C! *! <.A! 4.9-<2:2@;!
?.<4>6.! .?2:?.5! 4-62>@-! 7-/5.5!A-.6.! =.90502<5!1/=.! 0<! ./6:;! 7-/5.5! 017/94!
><G<2A<! .?.<45! 0<! 4-.! :/44.6! 7-/5.5C! ,-05! 3>64-.6! -0@-:0@-45! 4-.! ><9.64/0<4;D!



! ! $W!

-2A.?.6!04!/:52!6.?./:5!4-/4!4-.6.!05!/!:24!23!3:.F080:04;D!50<9.!4-.!3>4>6.!7/4-!23!4-.!
?.<4>6.! 05! <24! 30F.=C! *5! 4-.! ?.<4>6.! .?2:?.5! 4-.6.! A0::! 8.! 3:.F080:04;! 76.5.<4!
4-2>@-! 4-.! 7255080:04;! 23! =033.6.<4! 27402<5D! /<=! /:52! 126.! 0<3261/402<! A0::! 8.!
6.?./:.=D! /5! 4-.! ?.<4>6.! @.45! 2:=.6C! )26! 0<54/<9.! 4-.6.! 10@-4! 8.! /<! 27402<! 23!
5.::0<@! 4-.! 4.9-<2:2@;! 8.326.! 04! 05! 9211.690/:05.=D! 26! 4-.6.! 10@-4! 8.! ?/:>.!
92<<.94.=! 42! 5/:?/@.! 7255080:040.5C! *::! 4-.5.! /57.945! -/?.! /! 76/9409/:! 017/94! 2<!
4-.!?/:>/402<!/<=!.57.90/::;!2<!4-.!326.9/540<@!7/64!23!4-.!12=.:5C!

Y4! 05!<24!A04-0<! 4-.!5927.!23! 4-05! 6.7264! 42!=.?24.!/! :24!23!/44.<402<! 42!=033.6.<4!
4.9-<0X>.5! 23! -/<=:0<@! 4-05! 3:.F080:04;! /<=! ><9.64/0<4;D! -2A.?.6! A.! -0@-:0@-4!
521.!/57.945C!!

$CICOC )K(nYJYKY,h!*MV!VhM*PY+N!YM!\*K`*,YLM!PLV(KKYMH!
E-.<!.?/:>/40<@!/!<.A!?.<4>6.!4-.6.!A0::!234.<!8.!/!:24!23!><9.64/0<4;!6.:/4.=!42!
4-.! 3>4>6.! =.?.:271.<4! 23! 4-.! ?.<4>6.D! /<=! 04! A0::! 234.<! 8.! <.9.55/6;! 42!
017:.1.<4!4-05!><9.64/0<4;!0<!4-.!?/:>/402<!12=.:C!!)26!0<54/<9.!4-.6.!A0::!234.<!
8.! 5.?.6/:! G<2A<! =.90502<5! A04-! ><G<2A<! 92<5.X>.<9.5! 4-/4! A0::! 017/94!
?.<4>6.! ?/:>.! 4-/4! 521.-2A! 1>54! 8.! 12=.::.=C! ,-.6.! .F054! 5.?.6/:! 422:5! 42!
-/<=:.! 5>9-! ><9.64/0<4;D! -2A.?.6! 4-.!12=.:5! 234.<! 8.921.! ?.6;! 9217:.F! /<=!
1/4-.1/409/::;!9-/::.<@0<@!42!><=.654/<=C!!

$CIC$C '(*K!L&,YLM!,T(L'h!
*<24-.6! /57.94! 4-/4! 234.<! <..=5! 42! 8.! 12=.::.=! 05! 4-.! ?/:>.! 23! 4-.! ?.<4>6.5!
3:.F080:04;! A-.<! 04! 921.5! 42! 3>4>6.! 27402<5D! 326! 0<54/<9.! 4-.! 277264><04;! 42!
725472<.! /<! 0<?.541.<4! 26! 4-.! 9-209.! 23! 8>50<.55! 12=.:C! Y<! 4-.5.! G0<=5! 23!
504>/402<!2<.!9/<!/55.55!4-.!?/:>.!23!4-.!3:.F080:04;!4-62>@-!6./:!27402<5!/</:;505!
Q,60@.26@05!OZZUR!A-.6.!?/:>.!05!9/:9>:/4.=!/5!4-.!<.4!76.5.<4!?/:>.!23!4-.!9/5-!
3:2A5! 4-.! 0<?.541.<45!A0::! @.<.6/4.! 7:>5! 4-.! ?/:>.! 23! 4-.! 27402<! 42! ! 725472<.!
0<?.541.<4!Q,-.!27402<!76.10>1RC!P/452<!/6@>.5!4-/4!4-.!9-/6/94.6054095!23!6./:!
27402<5! 4-.26;! 017:;! 4-/4! 4-.! 1.4-2=! :.<=5! 045.:3! A.::! 42! ?/:>/402<! 23! <.A!
4.9-<2:2@;! 30615D! 50<9.! i0<?.541.<4! 0<! <.A! 4.9-<2:2@;! 762^.945! /6.! 4;709/::;!
066.?.6508:.D! -0@-:;! ><9.64/0<! /<=! 6.X>06.! .F4.<50?.! 54/@.BA05.! 12<04260<@jC!
T2A.?.6! 50<9.! 4-.! ><=.6:;0<@! /55.4! 05! <24! 46/=.=D! 4-.6.! 10@-4! 8.! =03309>:40.5!
A-.<!9-2250<@!4-.!9266.94!5429-/5409!7629.55!42!6.76.5.<4!=;</109!><9.64/0<4;!
0<! 4-.! 762^.94! QP/452<! $""%8RC! ,-05! 32::2A5! 4-.! 5/1.! /6@>1.<4/402<! /5!
1.<402<.=!./6:0.6!6.@/6=0<@!4-.!:/9G!23!/!9217:.4.!1/6G.4C!,-.5.!1.4-2=5!234.<!
8.921.! 1/4-.1/409/::;! 9217:.FD! /<=! 5>6?.;5! 5-2A! 4-/4! 4-.;! /6.! 6.:/40?.:;!
12=.6/4.:;!>5.=!0<!4-.!0<=>546;!QV0441/<<!.4!/:C!$""IRC!

$CIC%C V(+YNYLM!,'((N!
V.90502<!46..5!9/<!2<!4-.!24-.6!-/<=!6.76.5.<4!/!126.!460?0/:!/7762/9-D!-2A.?.6!
4-.6.!/6.!7255080:040.5!42!92180<.!4-.!1.4-2=!A04-!6./:!27402<5!4-.26;!0<!/!126.!
9217:.F!5.440<@C!N0<9.!/!<.A!?.<4>6.!>5>/::;!32::2A5!/!7-/5.BA05.!=.?.:271.<4!
04!9/<!8.!62::.=!2>4!0<!/!=.90502<!46..!@0?0<@!/!5;54.1/409!/<=!546>94>6.=!2?.6?0.A!



! !$#!

23! 4-.!725508:.! 3>4>6.!23! 4-.! 3061!QT0::0.6!.4!/:C!OZZ"e!P/452<!$""$RC!*!=.90502<!
46..!96./4.5!4-.!7255080:04;!42!824-!92<50=.6!4-.!><9.64/0<4;!0<!=033.6.<4!54/@.5!23!
.?2:?.1.<4! /<=!=.?05.! 4-.! 60@-4!2>4921.!23! ./9-! 54/@.! QP/452<!$""$RC! N>9-!/!
12=.:!-/5!8..<!>5.=!0<!/!<.A!?.<4>6.!5.440<@!8;!\0G!
/<=!P/452<! Q$""$RD!P/452<!,21/5@/6=!.4! /:! Q$""ORD!
a>0<:/<!Q$""$R!/<=!J26@.<D!(:?.12!.4!/:!Q$""$RC!L<.!
23! 4-.! 1/0<! =6/A8/9G5! 6.@/6=0<@! =.90502<! 46..5! 05!
4-/4! 4-.! 46..! @62A5! 3/54! /5! 4-.! 7628:.1! @.45! 126.!
9217:09/4.=C!)26!521.!?.<4>6.!2<.!10@-4!@.4!46..5!52!
80@!4-/4!4-.;!/6.!=03309>:4!42!-/<=:.C!!

$CICIC (nYN,YMH!*&&'L*+T(N!,L!+LN,!L)!(a`Y,h!)L'!M(E!\(M,`'(N!YM!,T(!
KY,('*,`'(!

N.?.6/:! ?.<4>6.! 9/704/:054! >5.! V+)B1.4-2=5! A04-2>4! /77:;0<@! /! 4-.26.409/:!
28^.94030/8:.!=0592><4!6/4.!QV0441/<<!.4!/:C!$""IRC!V/12=/6/<!Q$""ZR!/6@>.5!4-/4!
4-.! 92112<! 6/402</:.! 8.-0<=! 4-05! 05! /<! /01! 23! >50<@! 4-.! =0592><4! 6/4.! /5! 4-.!
!'*5$0(*&16&#((&)-0*%.#$-.74! QV/12=/6/<!$""Z/e!V/12=/6/<!$""Z8RD!-2A.?.6!-.!
/:52! 0<=09/4.! 4-/4! 4-05! 05!/!5-2649>4! 4/G.<!8;!/</:;545!8.9/>5.!23! 4-.!=03309>:40.5!
725.=! 8;! 4-.! ?.<4>6.! 1/6G.45! 9-/6/94.6054095C! ,-.6.! /6.! 3.A! .F/17:.5! 0<! 4-.!
:04.6/4>6.! 23! -2A! 2<.! 0<! /<! 28^.94030/8:.! A/;! 9/<! 284/0<! 5>9-! /! =0592><4! 6/4.D!
-2A.?.6!4-.6.!05!2<.!/44.174!4-/4!A.!/6.!/A/6.!23C!V/12=/6/<!/6@>.5!4-/4!2<.!
9/<! >5.! /! ?/60/402<! 23! 46/=0402</:! 30</<90/:! 1.4-2=5! 42! 30<=! 4-.! =0592><4! 6/4.D!
-2A.?.6! 04! A0::! 0<?2:?.! 521.! 76/@1/4051C! V/12=/6/<! /@>.5! 4-/4! 2<.! 5-2>:=!
4/G.! /<! /7762/9-! 4-/4! >5.5! 4-.! 9/704/:! /55.4! 76090<@! 12=.:! A-.<! ?/:>/40<@! /!
?.<4>6.C!+/:9>:/40<@!4-.!8.4/!A0::!23!92>65.!<24!8.!725508:.!50<9.!-0542609/:!5429G!
6.4>6<5!23! /! ?.<4>6.!A0::! <24! .F054D! -2A.?.6!V/12=/6/<! /6@>.5! 4-/4! 2<.! 92>:=!
>5.! 4-.! 5.9426! /?.6/@.! 8.4/! 23! 4-.!1/6G.4! 5.9426! 0<! A-09-! 4-.! ?.<4>6.! A2>:=!
-/?.!8..<!46/=.=! 03! 04!A.6.! 42!@2!7>8:09C!*9G<2A:.=@0<@! 4-/4!?.<4>6.! 0<?.54265!
5.:=21!A0::!-2:=!=0?.65030.=!726432:025!Q+>110<@!$""Ue!P/452<!$""%/R!/<=!4-/4!
0=025;<96/409!605G!4-.6.8;!A0::!8.!76.5.<4D!V/12=/6/<!Q$""ZR!3>64-.6!/6@>.5!4-/4!
2<.!9/<!>5.! 4-.!'B5X>/6.=!1./5>6.!23!9266.:/402<I!3621!4-.!8.4/B6.@6.5502<!/5!
/<! .5401/4.! 23! -2A! 1>9-! 23! 4-.! 5.9426! 6.4>6<! =.?0/402<! 4-/4! 05! /! 6.5>:4! 23!
5;54.1/409! 605G! 4-.6.8;! 0=.<403;0<@! -2A! 1>9-! ?/60/402<! 4-/4! 05! /! 6.5>:4! 23!
0=025;<96/409!605G!QV/12=/6/<!$""Z8RC!L<.!9/<!4-.<!/=^>54!4-.!8.4/!42!/992><4!
326! 4-05! 0=025;<96/409! 605GC! ,-.! /6@>1.<4! 1/=.! 8;! V/12=/6/<! Q$""ZR! 05!
521.A-/4!8/9G.=!8;!4-.!30<=0<@5!23!k.60<5!.4!/:!A-2!8/5.=!2<!/!:/6@.!5/17:.!23!
6.9.<4! Y&L5! 30<=! 4-/4! !*#%(78,.#9*& 6$%+,& 5#'*&+#%:*.& %$,:& (*'*(,& ,$+$(#%& .1&+1%*&

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

I!!,-.!'B5X>/6.=!1./5>6.!05!/!1./5>6.!23!4-.!@:28/:!304!23!4-.!6.@6.5502<C!Y4!-/5!/!
?/:>.! 8.4A..<! "! /<=! OD! /<=! 6.76.5.<45! 4-.! 762726402<! 23! ?/60/80:04;! 0<! 4-.!
=/4/5.4!4-/4!1/;!8.!/44608>4.=!42!521.!:0<./6!92180</402<!0<!4-.!6.@6.5502<C!
!
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*,.#;($,5*/&6$%+,&<=>?&;).&5#'*&5$95*%&.1.#(&%$,:34!Qk.60<5!.4!/:C!$""IRC!,-05!3>64-.6!
?.6030.5!4-.!.:0@080:04;!23!4-.!/7762/9-C!

$CSC *&&KY(V!\(M,`'(!\*K`*,YLM!!
,-.6.!-/5!8..<!7.63261.=! 521.! 5>6?.;5!2<!A-09-!?/:>/402<!1.4-2=5! 4-/4! /6.!
>5.=!0<!4-.!0<=>546;C!V0441/<!/<=!P/>@!Q$""IR!32><=!4-/4!U"g!23!4-.!\+5!>5.=!
1/6G.=!8/5.=!1>:407:.5!/<=!S#g!>5.=!=0592><4.=!9/5-!3:2A!1.4-2=5C!T2A.?.6!
2<:;!OZg!23!4-.!\+5!>5.=!4-.26.409/:!12=.:5!42!=.4.610<.!4-.!9254!23!9/704/:D!/<=!
2<:;! Ug!>5.=! 5429GB1/6G.4! =/4/! 42! 9/:9>:/4.! 76.10>15! /<=! 8.4/B?/:>.5C! ! L<:;!
$g!6.:0.=!2<!8/:/<9.=!8/5.=!1.4-2=5C! )>64-.6!OOg!6.572<=.=! 4-/4! 4-.;!>5.=!
6./:!27402<5!4-.26;!QV0441/<<!.4!/:C!$""IR!/<=!%Ig!6.572<=.=!4-/4!4-.;!6.:0.=!
>72<! .F7.60.<9.! A-.<! ?/:>/40<@! ?.<4>6.5C! '.5./69-! /:52! 0<=09/4.5! 4-/4! 4-.!
1.4-2=5! >5.=! ?/6;! 3621! 6.@02<! 42! 6.@02<C! P/<0@/64! .4! /:! A-2! 54>=0.=! \+5! 0<!
J.:@0>1D! )6/<9.D! ,-.! `ND! (<@:/<=! /<=! T2::/<=! 32><=! 4-/4! V+)B1.4-2=5! A.6.!
126.!727>:/6!0<!J.:@0>1!/<=!T2::/<=D!1>:407:.5!A-.6.!727>:/6!0<!(<@:/<=!/<=!
4-.!`N!/<=!4-/4!2<.!0<!)6/<9.!6.:0.=!>72<!i52:0904!80=5!326!4-.!724.<40/:!0<?.54..j!
26!6.9.<4!46/<5/9402<!7609.5!QP/<0@/64!.4!/:C!$""$8RC!

! !



! !%"!

!

%C ET*,!\(M,`'(N!J(+LP(!N`++(NN)`Kq!
J.0<@!/8:.!42!=.4.610<.!A-/4!?.<4>6.5!8.921.!5>99.553>:!05!/!@2/:!23!1254!/94265!
0<! 4-.!?.<4>6.!1/6G.45C!,-.!5290.4/:!.92<2109! 017/94!23!8.0<@!/8:.! 42!709G! 4-.!
60@-4!?.<4>6.5!42!0<?.54!0<!05!:/6@.C!,-05!4/5G!-/5!-2A.?.6!762?.=!42!8.!=03309>:4D!
/<=!1/<;!1;4-5!/6.!40.=!42!A-/4!?.<4>6.5!5>6?0?.!/<=!8.921.!5>99.553>:C!!

%COC ET*,!YN!N`++(NNq!
P254! ?.<4>6.5! 5460?.! 326! 521.! G0<=! 23! 5>99.55C! T2A.?.6D! 5>99.55! 10@-4! 8.!
=033.6.<4! 4-0<@5! 326! 4-.! .<46.76.<.>6D! 4-.! .17:2;..D! 4-.! ?.<4>6.! 9/704/:054D! 4-.!
@2?.6<1.<4! /<=! 4-.! /9/=.109C! *! ?.<4>6.! /55.55.=! 42! 8.! /! 5>99.55! 42! 4-.!
.<46.76.<.>6! /<=! 4-.! @2?.6<1.<4! 9/<! 8.! /! 5460G0<@! 3/0:>6.! 326! 4-.! ?.<4>6.!
9/704/:054C! N21.! @2?.6<1.<45! 27.6/4.! A04-! 1./5>6.5! 23! ?/:>.! 96./402<! 0<! 4-.!
5290.4;C! ,-.5.! /6.! 234.<! -./?0:;! 0<3:>.<9.=! 8;! 72:0409/:! @2/:5C! Y<! M26A/;! 4-.!
@2?.6<1.<4! Q326! 521.! 7>6725.5R! >5.! 5/:/6;B92545! 7:>5! <.4! 762304! /5! /!
1./5>6.1.<4!23!?/:>.!96./402<D!/<=!/!?.<4>6.!9/<!4-.6.326.!8.!9-/6/94.605.=!/5!
/! 5>99.55! A04-2>4! @.<.6/40<@! 7623045C! ,-.! 5/1.! ?.<4>6.! A2>:=! 8;! /! 4;709/:!
?.<4>6.!9/704/:054!1254!7628/8:;!8.!=.30<.=!/5!/!3/0:>6.C!!

P./5>60<@!4-.!7.63261/<9.!23!<.A!?.<4>6.5!05!/:52!=03309>:4!8.9/>5.!1/<;!23!4-.!
46/=0402</:!7.63261/<9.!1./5>6.5!:0G.!6.4>6<!2<!0<?.541.<45d/55.45d.17:2;..5!
/6.!-/6=!42!/77:;!QE/:5-!/<=!E-04.!OZ#OR!/<=!9/<!@0?.!105:./=0<@!6.5>:45!=>.!42!
4-.!6./52<!4-/4!30654!7623045!10@-4!8.!;./65!/A/;C!

Y<!4-.!6.5./69-!2<!?.<4>6.5!4-.!/9/=.1095!-/?.!4.<=.=!42!>5.!2<.!26!126.!23!4-.!
32::2A0<@!1./5>6.5!

• N>6?0?/:!
• '.4>6<!2<!5/:.5!
• N/:.5!@62A4-!

!
E-09-!92?.65!5.?.6/:!=033.6.<4!/57.945!23!/!?.<4>6.5!=.?.:271.<4C!!

%C$C \(M,`'(!N`++(NN!+'Y,('Y*!
M.A! ?.<4>6.! 5>99.55! -/5! 8..<! /! 727>:/6! /6./! 23! 6.5./69-! =>.! 42! 4-.! @.<.6/:!
017264/<9.!23!4-.!/6./C!N21.!23!4-.!1254!/776/05.=!A26G5!0<!4-.!30.:=!-/?.!8..<!
=2<.! 8;! N/<=8.6@! /<=! T23.6! QN/<=8.6@! /<=! T23.6! OZ#WR! /<=! +-6051/<! .4!
/:Q+-6051/<! .4! /:C! OZZ#RC! N/<=8.6@! m! T23.65! /6409:.! /82>4! !@+2%1'$-9& -*A&
'*-.)%*&2*%61%+#-0*j!/6@>.5!4-/4!4-.!5>99.55!9604.60/!4-/4!1/44.6!9/<!8.!=0?0=.=!
0<! 4-6..! 1/0<! 9/4.@260.5D! .<46.76.<.>6D! 0<=>546;! 546>94>6.! /<=! 546/4.@;C!
+-6051/<!.4! /:! 8>0:4! 2<!N/<=8.6@!/<=!T23.6]5!12=.:!A-.<! 4-.;! 0<!OZZ#!/==.=!
6.52>69.5! /<=! 26@/<05/402<! 42! 4-.! 12=.:C! ,-05! 9/4.@2605/402<! 23! 4-.! 5>99.55!



! ! %O!

9604.60/! -/5! 8..<! /=/74.=! 8;!1/<;! 6.5./69-.65! /<=! /:52! 5>045! 2>6! 7>6725.! 23!
@0?0<@!/!546>94>6.=!2?.6?0.A!23!A-/4!9604.60/!4-/4!0<=09/4.!5>99.55C!!

%C$COC ,T(!(M,'(&'(M(`'!
,-.! .<46.76.<.>6! 26! 4-.! 32><=0<@! 4./1! 05!
4-.!1254! 92?.6.=! 9/4.@26;!A04-0<! 4-.! 30.:=!
23! 5>99.55! 9604.60/! 6.5./69-C! Y<! @.<.6/:! 4-.!
.<46.76.<.>6! 05! /! =.4.610</<4! 23! 5>99.55!
8.9/>5.! Q5R-.! 05! /! G.;! =.90502<! 1/G.6! 326!
4-.!?.<4>6.!Q+-6051/<!.4!/:C!OZZ#RC!N9-.6.6D!
*=/15!.4! /:! /6@>.5! 4-/4! 4-.! .<46.76.<.>65!
=.90502<5! /6.! =.4.610<.=! 8;! 4-.! 5G0::5D!
?/:>.5!/<=!.F7.60.<9.5!23!4-.!.<46.76.<.>6!
QN9-.6.6!.4!/:C!OZZ%RC!,-.!017:09/402<!05!4-/4!
.<46.76.<.>65!A04-! 4-.!60@-4!5G0::5D!?/:>.5!/<=!.F7.60.<9.5!A0::!1/G.!=.90502<5!
:./=0<@!42!?.<4>6.!5>99.55!Q\/<!=.!\.<!.4!/:C!OZ#IRC!

%C$COCOC YMT('(M,!)*+,L'N!
N4>/64!/<=!*8.440!QOZ#WRD!k/G/40!Q$""%R!/<=!K..D!K..!/<=!&.<<0<@5!Q$""OR!-/?.!
/::! 92<9:>=.=! 0<! 4-.! =06.9402<! 4-/4! 4-.6.! /6.! 521.! 0<-.6.<4! 3/94265! 23! 4-.!
.<46.76.<.>6! 4-/4!=.4.610<.! 5>99.55! Qk/G/40! $""%e! K..! .4! /:C! $""Oe! N4>/64! /<=!
*8.440!OZ#WRC! ! Y<-.6.<4! 3/94265!/6.! 3/94265! 6.@/6=0<@! 4-.!.<46.76.<.>6! 4-/4! /6.!
9-/6/94.6054095!23! 4-.!7.652</:04;D! /<=! 4-.! 0<-.6.<4! 3/94265!A04-!1254!.170609/:!
5>77264!/6.!96./40?04;D!7.65054.<9.!/<=!.<4->50/51!Q080=RC!

%C$COC$C (n&('Y(M+(!*MV!(V`+*,YLM!
*<!.<46.76.<.>65!.F7.60.<9.!/<=!.=>9/402<! 05!/:52!1>9-!/776/05.=!427095C!,-.!
28?02>5! 3/94! 4-/4! 4.9-<2:2@;! ?.<4>6.5! /6.! A26G0<@! A04-! /<=! =.?.:270<@!
4.9-<2:2@;! 5>772645! 4-.! /55.6402<! 4-/4! .F7.6405.! /<=! .=>9/402<! /6.! 017264/<4!
3/94265C! ,-.! 3261/:! .=>9/402<! A04-0<! 4.9-<2:2@;! >5>/::;! =2.5<]4! 0<9:>=.!1/<;!
.<46.76.<.>60/:!5>8^.945D!A-09-!1./<5!4-/4!4-.!017264/<9.!23!.<46.76.<.>65-07!
.F7.60.<9.! /:52! 9/<! 8.! 5>77264.=C! ,-.6.! /6.! 5.?.6/:! .170609/:! 30<=0<@5! 4-/4!
5>772645!4-.!/55.6402<!4-/4!.F7.60.<9.!/<=!.=>9/402<!/6.!5>99.55!9604.60/!Qs2!/<=!
K..!OZZUe!k/G/40!$""%e!P9H..!.4!/:C!OZZSe!N-6/=.6!/<=!N0.@.:!$""We!N2<@!.4!/:C!
$""#RC!!

%C$COC%C (M,'(&'(M(`'Y*K!L'Y(M,*,YLM!
(<46.76.<.>60/:!260.<4/402<!92<9.6<5!4-.!8.-/?02>6D!:./=.65-07!54;:.!/<=!?/:>.5!
23!4-.!.<46.76.<.>6C!L<.!9/<!9:/01!4-/4!4-05!05!/!3><9402<!23!4-.!0<-.6.<4!3/94265D!
8>4!A.!/6@>.!4-/4!4-.!0<-.6.<4!3/94265!/:2<.!=2!<24!@0?.!/!9217:.4.!7094>6.!23!4-.!
.<46.76.<.>6C!E.! /:52! 0<9:>=.! 4-.!1/</@.60/:! X>/:040.5! 23! 4-.! .<46.76.<.>6! 0<!
4-.!9/4.@26;C!!

*;#'Q./"#E"#.#5"'

N>99.55!9604.60/[!

! Y<-.6.<4!3/94265!
! (F7.60.<9.!/<=!.=>9/402<!
! (<46.76.<.>60/:!260.<4/402<!



! !%$!

k/G/40! 30<=5! 5462<@! .170609/:! 5>77264! 8.4A..<! ?.<4>6.! 7.63261/<9.! /<=! 4-.!
.<46.76.<.>65]! /80:04;! 42! .?/:>/4.! /<=! 6./94! 42! 605G!A.::! Qk/G/40! $""%RC! ,-05! 05!
521.A-/4!5>77264.=!8;!K..!.4!/:!Q$""OR!A-2!30<=!A./G!54/405409/:!5>77264!326!/!
725040?.!6.:/402<5-07!8.4A..<!?.<4>6.!5>99.55!/<=!/4404>=.!42A/6=5!605G!QK..!.4!
/:C!$""OR!0<=09/40<@!4-/4!4-.!.<46.76.<.>65!/4404>=.!42A/6=5!605G!05!/<!017264/<4!
3/9426C! *<! 0<3261/:! :./=.65-07! =60?.<! 8;! 277264><051! 92180<.=! A04-! @22=!
<.4A26G0<@!/<=!9211><09/402<!5G0::5!/6.!017264/<4!326!?.<4>6.!5>99.55!QN4>/64!
/<=! *8.440! OZ#WRC! T2A.?.6! k/G/40! Q$""%R! 2<:;! 30<=5! A./G! 5>77264! 326! /!
6.:/402<5-07!8.4A..<!:./=.65-07!X>/:04;!/<=!?.<4>6.!5>99.55C!

%C$C$C YMV`N,'h!N,'`+,`'(!
*=?29/4.5! 23! 4-.! 546>94>6.B92<=>94B
7.63261/<9.!7/6/=0@1!/6@>.!4-/4!4-.!1254!
017264/<4!=.90502<!/!?.<4>6.!-/5!42!1/G.!05!
iE-/4! 8>50<.55.5! 5-2>:=! A.! 8.! 0<qj! /<=!
4-/4! 4-05! =.90502<! 05! =.4.610<.=! 8;! 4-.!
0<=>546;! 546>94>6.C! T.<9.! 4-.! 0<=>546;!
546>94>6.! =.4.610<.5! 03D! /<=! -2AD! /! 3061!
5-2>:=! .<4.6! /! 1/6G.4C! &264.6! QOZ#"R!
/6@>.5! 4-/4! 0<=>546;! 546>94>6.! =.4.610<.5! A-.4-.6! /! <.A! ?.<4>6.! A0::! -/?.!
5>99.55D!/<=!03!04!A0::!:0?.!42!-/?.!04!Q&264.6!OZ#"RC!!+-6051/<!.4!/:!QOZZ#R!/6.!/!804!
126.! 12=.6/4.D! /6@>0<@! 4-/4! 4-.! 1/6G.4B.<46;B=.90502<! <24! A0::! 8.! 36..! 23!
92<4.F4!=>.!42!4-.!017264/<9.!23!4-.!5G0::5!23!4-.!.<46.76.<.>65!Q+-6051/<!.4!/:C!
OZZ#RC!

,-.! .170609/:! 6.5./69-! 0<=09/4.5! 4-/4! /57.945! 23! 4-.! 0<=>546;! 546>94>6.! /6.!
017264/<4!=.4.610</<45!23!?.<4>6.!5>99.55C!!

%C$C$COC P*'k(,!H'LE,T!
P/6G.4! @62A4-! 05! /! 50@<0309/<4! 9-/6/94.605409! 23! /! 1/6G.4D! /<=! 04! 05! </4>6/:! 42!
/55>1.! 4-/4! 04!A0::! /33.94! 824-!1/6G.4! 8.-/?02>6! /<=! ?.<4>6.! 7.63261/<9.C! ! *!
1/6G.4! A0::! -/?.! 521.! @62A4-! 6/4.! Q725040?.! 26! <.@/40?.R! /<=! 4-.! .170609/:!
:04.6/4>6.!460.5!42!/55.55!-2A!4-05!05!6.:/4.=!42!?.<4>6.!7.63261/<9.C!

,-.! .170609/:! .?0=.<9.! 05! X>04.! 9:./6! A-.<! 04! 921.5! 42! 4-.! .33.94! 23! 1/6G.4!
@62A4-! 2<! <.A! 4.9-<2:2@;! ?.<4>6.! 5>99.55C! ,-.! .170609/:! .?0=.<9.! 0<=09/4.5!
4-/4! .<4.60<@! /! 1/6G.4! A04-! -0@-.6! @62A4-! 6/4.! 0<96./5.5! 4-.! 7628/80:04;! 23!
5>99.55D!8>4!4-.!6.5.6/9-!=2.5!<24!=.4.610<.!4-.!59/:.!23!4-.!1./5>6.!Q+-/<=:.6!
/<=!T/<G5!OZZIe!k/G/40!$""%e!N-6/=.6!/<=!N0.@.:!$""WRC!

%C$C$C$C YMV`N,'h!KY)(!+h+K(!
,-.! 0<=>546;! :03.!9;9:.!=0?0=.5! 4-.! 0<=>546;! 0<42!=033.6.<4!54/@.5!23!.?2:?.1.<4C!
,-.6.!/6.!5.?.6/:!=033.6.<4!9:/550309/402<5!0<!4-.!:04.6/4>6.D!8>4!4-.;!/6.!<24!?.6;!
=033.6.<4!0<!76/9405.C!*5!/<!.F/17:.!P9V2>@/::!QOZZ$R!=.59608.5!4-.!:03.!9;9:.!23!/!
4.9-<2:2@;!3061!0<!4-.!32::2A0<@!A/;[!

7.850/">'0/"5&/5"#'

N>99.55!9604.60/[!

! P/6G.4!@62A4-!
! Y<=>546;!:03.!9;9:.!
! (<46;!8/660.65!



! ! %%!

!
X7YTWQ'6'U'7[\T?*WS'27XQ'DSD2Q'B'

*! <.A! ?.<4>6.! 10@-4! 8.! /33.94.=! 8;! 4-.! :03.! 9;9:.! 23! 4-.! 0<=>5460.5! 04! .<4.65C!
P/9P0::/<! /<=! V/;! QOZ#WR! /6@>.! 4-/4! 4-.! 1254! 5>99.553>:! ?.<4>6.5! /6.! 4-25.!
:/><9-.=!0<!4-.!@62A4-!7-/5.!23!/<!0<=>546;!QP/9P0::/<!/<=!V/;!OZ#WRD!-2A.?.6!
4-.! 1/^2604;! 23! 8>50<.55! 54/64B>75! -/77.<! 0<! 1/4>6.! 0<=>5460.5! Q,-.! 54/4.! 23!
51/::!8>50<.55!OZZ$RUC!

T23.6!/<=!J/92<!Q$""%R!4/G.5!/!92<40<@.<4!/7762/9-!/<=!30<=!.170609/:!.?0=.<9.!
326!4-.!017264/<9.!23!1/49-0<@!4-.!?.<4>6.5!6.52>69.5!/<=!9/7/80:040.5!A04-!4-.!
0<=>546;! :03.!9;9:.C!,-.;!/:52!-0@-:0@-4! 4-.! 017264/<9.!23! 0<4.::.94>/:!7627.640.5!
/5! /! A/;! 23! -/<=:0<@! 9217.40402<D! .57.90/::;! A-.<! .<4.60<@! 1/6G.45! 0<! 4-.!
5-/G.2>4!54/@.!QT23.6!$""%RC!

(?.<!4-2>@-!4-.6.!05! :044:.!.170609/:!.?0=.<9.!6.@/6=0<@!4-05!1/44.6D!A.!8.:0.?.!
4-/4!04!05!/<!017264/<4!3/9426!4-/4!A0::!/33.94!4-.!?.<4>6.!42!/!@6./4!.F4.<4D!/<=!A.!
/:52! 30<=! 5>77264! 326! 4-05! 0<! .170609/:! 6.5./69-! 4-/4! 05! <24! 4.9-<2:2@;B57.90309!
Q+2?0<!V.<<05!/<=!s.336.;!OZZ"e!K>17G0<!/<=!V.55!$""Oe!P9V2>@/::!.4!/:C!OZZIRC!!

%C$C$C%C (M,'h!J*''Y('N!
(<4.60<@!/!<.A!1/6G.4!05!5.:=21!546/0@-4326A/6=!326!/!<.A!?.<4>6.C!*57.945!4-/4!
5.6?.!/5!8/660.65!42!.<46;!/6.[!.92<21095!23!59/:.D!9/704/:!6.X>06.1.<45D!762=>94!
=033.6.<40/402<D!86/<=!0=.<404;D!5A049-0<@!9254D!/99.55!42!=054608>402<D!@2?.6<1.<4!
72:09;D! .F7.94.=! 6.4/:0/402<! /<=! /852:>4.! 9254! /=?/<4/@.! QJ/0<! OZSUe! &264.6!
OZ#"e! N0.@360.=! /<=! (?/<5! OZZIe! h07! OZ#"RC! J/660.65! 42! .<46;! /6.! .57.90/::;!
=059>55.=! 0<! 4-.! 0<=>5460/:! 26@/<05/402<! :04.6/4>6.! /<=! 4-.;! /6.! /6@>.=! 42! 8.!
017264/<4!/57.945!23!1/6G.4!.<46;C!J/5.=!2<!W"!.170609/:!54>=0.5!N0.@360.=!/<=!
(?/<5!92<9:>=.=!4-/4!.<46;!05!126.!36.X>.<4!0<!126.!762304/8:.D!6/70=:;!@62A0<@!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

S!QP9V2>@/::!OZZ$R!
U!,-.!54/4.!23!51/::!8>50<.55[!*!6.7264!23!4-.!&6.50=.<4D!OZZ$C!OZZ$C!E/5-0<@42<D!
VC+C[!`<04.=!N4/4.5!H2?.6<1.<4!&60<40<@!L3309.D!US_Z"C!
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-1

Time

In
d
us

tr
y

N0
l.
!



! !%I!

0<=>5460.5! /<=! 5:2A.6! A-.<! 4-.6.! /6.! -0@-! 9/704/:! 6.X>06.1.<45! 326! 8>0:=0<@!
.33090.<4! 59/:.! 7:/<45! QN0.@360.=! /<=! (?/<5! OZZIRD! -2A.?.6! 4-05! 5/17:.! 05! <24!
8/5.=!2<!<.A!?.<4>6.5C 

E-.<! 04! 921.5! 42! 4-.! 017/94!23! .<46;!8/660.65!2<!<.A!?.<4>6.5D!'280<52<!/<=!
P9V2>@/::!Q$""OR!30<=!A./G!.170609/:!5>77264!326!4-.!=06.94!0<=.7.<=.<4!.33.94!
23!.<46;!8/660.65!2<!<.A!?.<4>6.5C!T2A.?.6!A-.<!4/G0<@!/!92<40<@.<4!/7762/9-!
4-.;!30<=!/!@6./4.6!5>77264D!A-09-!017:0.5!4-/4!/9926=/<9.!8.4A..<!<.A!?.<4>6.!
546/4.@;!/<=!.<46;!8/660.65! 05! 017264/<4!Q'280<52<!/<=!P9V2>@/::!$""ORC!N2<@!
.4! /:! Q$""#R! 30<=5! 4-/4!1/6G.4! 5927.! 05! /! G.;! 5>99.55! 3/9426! 326! <.A! ?.<4>6.5C!
,-.;! =.30<.! 1/6G.4! 5927.! /5! i?/60.4;! 0<! 9>5421.6! 5.@1.<45D! 4-.06! @.2@6/7-09!
6/<@.! /<=! 4-.! <>18.6! 23! 762=>945jC! ,-05! 05! /! 862/=! ?/60/8:.! 4-/4! 017:0904:;!
92<9.6<5! 521.! .:.1.<45! 23! .<46;! 8/660.65D! 5>9-! /5! 762=>94! =033.6.<40/402<! /<=!
86/<=! 0=.<404;C! '2>6.! /<=! k..:.;! QOZZ"R! 30<=! .170609/:! .?0=.<9.! 23! 4-.!
017264/<9.!23!/!-0@-!762^.94.=!1/6G.4!5-/6.!2<!4-.!5>99.55!23!4-.!<.A!?.<4>6.C!
,-.;! /:52! 30<=! 4-/4! ?.<4>6.5! .<4.60<@! 1/6G.45! A04-! :2A! 9217.40402<! -/?.! /!
-0@-.6! 7628/80:04;! 23! 5>99.55! Q'2>6.! /<=!k..:.;! OZZ"RC! ,-05! 3>64-.6! -0@-:0@-45!
4-.! 017264/<9.! 23! /! 9:./6! ><=.654/<=0<@! 23! 4-.! .<46;! 8/660.65C! ! ,2! @.4! /! -0@-!
1/6G.4!5-/6.!2<.!-/5!42!2?.6921.!4-.!.<46;!8/660.65D!/<=!4-.!.<46;!8/660.65!A0::!
/:52! /33.94! 9217.40402<C! &264.6! QOZ#"R! /6@>.5! 4-/4! 2<.! 23! 4-.! 1/0<! =60?.65! 23!
9217.40402<! 05! 4-6./4! 23! <.A!1/6G.4! .<46;D! A-09-! /@/0<! 05! =.4.610<.=! 8;! 4-.!
8/660.65! 23! .<46;D! 017:;0<@! 4-/4! .<46;! 8/660.65! 05! /<! 017264/<4! =.4.610</<4! 23!
9217.40402<!Q&264.6!OZ#"e!OZZ%RC!

%C$C%C J`NYM(NN!N,'*,(Hh!
!E-.6.! 4-.! 926726/4.! 546/4.@;! =.30<.5! 0<!
A-09-!0<=>546;!/!?.<4>6.!5..G5!277264><040.5D!
4-.! 8>50<.55! 546/4.@;! =.30<.5! 4-.! 7/6409>:/65!
23! 4-.! 277264><040.5D! 5>9-! /5! 762=>945D!
9>5421.65! /<=! 4.9-<2:2@;! Q*8.::! OZ#"R! /<=!
/:52!-2A!6.52>69.5!/6.!=.7:2;.=!Q+-6051/<!.4!
/:C! OZ##RD! A-09-! 42@.4-.6! 017:0.5! 4-/4! 4-.!
8>50<.55! 546/4.@;! =.30<.5! -2A! /! 3061! 9217.4.5! 0<! /! @0?.<! 0<=>546;C! )26! /! <.A!
?.<4>6.! 8>50<.55! 546/4.@;! 05! /<! 017264/<4! /57.94! A-.<! 46;0<@! 42! 0=.<403;! G.;!
5>99.55! 3/94265D! 50<9.! 04! =06.94:;! /33.945! 4-.! 27.6/402<5! 23! 4-.! 3061C! )26! <.A!
?.<4>6.5D! 04! 05! .57.90/::;! 4-.! 546/4.@09! 304!8.4A..<! 0<=>546;! 546>94>6.D! 6.52>69.5!
/<=!8>50<.55!546/4.@;!4-/4!05!=059>55.=!0<!4-.!.170609/:!:04.6/4>6.!A-.<!04!921.5!
42!8>50<.55!546/4.@;C!!

%C$C%COC YMV`N,'h!N,'`+,`'(D!'(NL`'+(N!*MV!N,'*,(HY+!)Y,!
,/G0<@! /! 6.52>69.B8/5.=! ?0.A! 2<.! 9/<! /6@>.! 4-/4! 4-.! 546/4.@;! =.30<.5! 4-.! 304!
8.4A..<!6.52>69.5!/<=!0<=>546;!546>94>6.!QH088.64!.4!/:CR!/<=!3621!/<!0<=>5460/:!
26@/<05/402<! ?0.A! 2<.! 9/<! /6@>.! 4-/4! /! 3061! -/5! 42! >5.! 546/4.@;! 42! /:0@<! 045!
6.52>69.5! 42! 4-.! 0<=>546;!546>94>6.! QK079l;<5G0!.4!/:C!$""SRC!,-05! 0<=09/4.5! 4-/4!

V503.#00'0/"%/#4>'

N>99.55!9604.60/[!

! Y<=>546;!546>94>6.D!6.52>69.5!
/<=!546/4.@09!304!
!



! ! %S!

546/4.@09! 304! 05! 017264/<4! A-.4-.6! ;2>! ?0.A! 04! 3621! 4-.! 1/6G.4! 7.657.940?.!
Q0<=>5460/:!26@/<05/402<R!26!3621!4-.!3061!7.657.940?.!Q6.52>69.B8/5.=!?0.ARC!!

,-.6.!-/?.!8..<!5.?.6/:!.170609/:! 30<=0<@5!A04-0<! 4-.! 30.:=D!-2A.?.6! 4-.5.!/6.!
/::! 92<40<@.<4! Q4-.! 546/4.@09! 304! 8.0<@!/! 92<40<@.<4! 3/9426! 045.:3RD! 52! 4-.! 30<=0<@5!
/6.!=.7.<=.<4!23! 4-.!504>/402<C!+-/<=:.6!/<=!T/<G5! QOZZIR! 30<=5!5>77264! 326!/!
725040?.! 6.:/402<! 8.4A..<! 304! 23! 546/4.@;D! 6.52>69.5! /<=! ?.<4>6.! 7.63261/<9.!
A-.<! 04! 921.5! 42! /! 9254B:./=.6! 546/4.@;! 26! /! 762=>94! =033.6.<40/402<! 546/4.@;C!
T23.6! /<=! J/92<! Q$""%R! 5>772645! 4-.! 30<=0<@5C! ,-.;! 30<=! 4-/4! =0540<940?.!
9217.4.<90.5!A-.<!1/49-.=!42!:2AB9254!546/4.@0.5D!/<=!0<4.::.94>/:!9/7/80:040.5!
A-.<! .<4.60<@! 4-.! 5-/G.2>4B54/@.D! /6.! 725040?.:;! 6.:/4.=! 42! ?.<4>6.! 5>99.55C!
,-.;! 3>64-.6! /6@>.! 4-/4! 4-.06! i6.5>:45! 017:;! 4-/4! .<46.76.<.>65! 5-2>:=! 1/49-!
4-.06! 546/4.@09! 6.52>69.5! 42! 4-.! 504>/402<j! QT23.6! $""%R! 0<=09/40<@! 4-/4! 4-.!
017264/<9.!23!546/4.@09!304!9/<!8.!@.<.6/:05.=!42!24-.6!546/4.@0.5C!k/G/40!Q$""%R!
30<=5!5>77264! 326! 4-.! 017264/<9.!23!/!9:./6!9217.4040?.!546/4.@;C!\.<4>6.5!A-2!
-/=! /! 9:./6! X>/:04;BD! 9254BD! 0<<2?/402<B! 26! 9>542105/402<! 546/4.@;! A-.6.! 126.!
5>99.553>:! 4-/<! 24-.6! ?.<4>6.5C! k/G/40! /6@>.5! 4-/4! -05! 30<=0<@5! 4.<4/40?.:;!
5>@@.54! 4-/4! 9-209.! 23! 546/4.@;! 5-2>:=! 8.! :0<G.=! 42! 6.52>69.B/?/0:/80:04;! /<=!
0<=>546;!546>94>6.C!T.!/:52!.17-/505.5!4-/4!-05!30<=0<@5!5-2A5!4-/4!4-.!?.<4>6.5!
A-2!3/0:.=!92>:=!<24!=.?.:27!6.52>69.B8/5.=!9/7/80:040.5!42!8/9G!4-.06!546/4.@0.5!
Qk/G/40!$""%RC!!!

%C$CIC '(NL`'+(N!
,-.! 6.52>69.B8/5.=! ?0.A! .17-/505.5! 4-.!
017264/<9.! 23! /! 30615! 6.52>69.5C! ,-05!
0<9:>=.5! 824-! 4-.! 4/<@08:.! /<=! 4-.!
0<4/<@08:.! /55.45! /! ?.<4>6.! 92<462:5! 26!
5..G5! 42! 8.! 0<! 92<462:! 23! QJ/6<.;! OZZOe!
V0.609GF! /<=! +22:! OZ#Ze! T/::! OZZ$e!
E.6<.63.:4! OZ#IRC! ,/<@08:.! /55.45! /6.! 0<!
@.<.6/:! 6.52>69.5! A04-! A.::B=.30<.=!
1/6G.45! /<=! 4-.6.8;! =.30<.=! ?/:>.5D! A-0:.! 0<4/<@08:.! /55.45! /6.! -/6=.6! 42!
?/:>/4..!50<9.!4-.;!/6.!<24!46/=.=!0<!=.30<.=!1/6G.45C!,/G0<@!/!6.52>69.B8/5.=!
?0.AD! ?.<4>6.! 5>6?0?/:! 05! =.7.<=.<4! 2<! 4-.! 30615! /80:04;! 42! 5.9>6.! 4/<@08:.!
6.52>69.5!Q+-6051/<!.4!/:C!OZZ#RC!T2A.?.6!4-05!05!2<:;!0<!5-264!4.61D!/<=!1/<;!
/6@>.!4-/4!5>54/0<.=!?.<4>6.!5>99.55!=.7.<=5!126.!2<!4-.!/80:04;!42!284/0<!/<=!
=.?.:27! 0<4/<@08:.! /55.45! Q*:=609-! /<=! V>80<0! OZZOe! J/6<.;! OZZOe! T23.6! /<=!
N9-.<=.:!OZWZe!'..=!/<=!V.)0::0770!OZZSRC!!

%C$CICOC '(NL`'+(NBJ*N(V!+*&*JYKY,Y(N!
'.52>69.5! 2<! 4-.06! 2A<! /6.! 5.:=21! 762=>940?.! ><:.55! 4-.;! /6.! 7>4! 42! >5.!
521.-2AD!-.<9.! 4-.6.! 05!<..=!23! 9/7/80:040.5C!H6/<4! QOZZOR!?0.A5! 6.52>69.5!/5!
4-.! 30615]! 52>69.! 23! 9/7/80:040.5D! /<=! 9/7/80:040.5! /5! 4-.! 30615]! 52>69.! 23!
9217.4040?.! /=?/<4/@.C! (170609/:! 4.540<@! 23! 4-.! 6.52>69.B8/5.=! 4-.26;! 3/9.5!

W#0-5"&#0'

N>99.55!9604.60/[!

! '.52>69.B8/5.=!9/7/80:040.5!
! )0</<90/:!6.52>69.5!
! (F4.6</:!<.4A26G5!



! !%U!

@6./4!9-/::.<@.5D!50<9.!4-.!0<4/<@08:.!/55.45!/6.!-/6=!42!1./5>6.!QT25G0552<!.4!/:C!
OZZZRC!,-05!:./=5!42!/<!.F4.<=.=!>5.!23!762F0.5!/<=!6.7:09/40<@!1./5>6.5D!A-09-!
10@-4!:0104!4-.!6.5./69-!521.A-/4!QH2=36.;!/<=!T0::!OZZSRC!!

,-.6.!/6.!521.!.170609/:!30<=0<@5!0<!4-.!:04.6/4>6.C!K..!.4!/:!Q$""OR!>5.5!7/4.<45!
/<=! 46/=.1/6G5! /5! /! 762F;! 23! 4.9-<2:2@09/:! 9/7/80:040.5D! 0<=09/40<@! 4-/4! 4-.!
<>18.6! 23! /9X>06.=! .<4040.5! /6.! /<! 0<=09/426! 23! 4.9-<2:2@09/:! 9/7/80:04;C! ,-.;!
30<=!4-/4!4.9-<2:2@09/:!9/7/80:04;!05!725040?.:;!/55290/4.=!A04-!4-.!7.63261/<9.!23!
<.A!4.9-<2:2@;!?.<4>6.5!QK..!.4!/:C!$""ORC!+-/<=:.6!/<=!T/<G5!QOZZIR!30<=!4-/4!
?.<4>6.5!4-/4!-/?.!/!862/=!?/60.4;!23!6.52>69.B8/5.=!9/7/80:040.5!-/?.!/!-0@-.6!
7628/80:04;!23!-0@-!@62A4-!/<=!0<96./5.=!8>50<.55!?2:>1.!Q+-/<=:.6!/<=!T/<G5!
OZZIRC! k/G/40! Q$""%R! /:52! 30<=! 5>77264! 326! 4-.! 017264/<9.! 23! 6.52>69.B8/5.=!
9/7/80:040.5C!\.<4>6.5!A04-!1/</@.60/:D! 4.9-<09/:D!1/6G.40<@!/<=! 0<7>4!52>690<@!
9/7/80:040.5!/6.!126.!5>99.553>:!4-/<!?.<4>6.5!A04-2>4C!

*::! 0<! /::! 4-.6.! 05! 92<50=.6/8:.! 5>77264! 42! 92<9:>=.! 4-/4! 6.52>69.B8/5.=!
9/7/80:040.5!/6.!5>99.55!9604.60/!326!<.A!4.9-<2:2@;B8/5.=!?.<4>6.5C!!

%C$CIC$C *++(NN!,L!*MV!`,YKYN*,YLM!L)!)YM*M+Y*K!'(NL`'+(N!
(170609/:! 30<=0<@5! 0<=09/4.! 4-/4! /99.55! 42! 30</<90/:! 6.52>69.5! 05! /<! 017264/<4!
5>99.55!3/9426!326!<.A!?.<4>6.5C!K..!.4!/:!Q$""OR!30<=!4-/4!4-.!30</<90/:!6.52>69.5!
0<?.54.=!=>60<@!4-.!=.?.:271.<4!7.602=!05!725040?.:;!6.:/4.=!42!?.<4>6.!5>99.55C!
N2<@!.4!/:!Q$""#R!/:52!0=.<403;!30</<90/:!6.52>69.5!/5!/!G.;!5>99.55!3/9426!326!<.A!
4.9-<2:2@;! ?.<4>6.5C! ,-.! /99.55! 42! 30</<90/:! 6.52>69.5! 05! 9:25.:;! 6.:/4.=! 42! /!
?.<4>6.5! 6.:/402<5-07! A04-! ?.<4>6.! 9/704/:! 30615D! 8/<G5! /<=! 24-.6! 30</<90/:!
0<5404>402<5C!Y4!92>:=!8.!/6@>.=!4-/4!4-.5.!6.:/402<5-075!A0::!8.!/!3><9402<!23!24-.6!
?/60/8:.5!5>9-!/5!0<=>546;!546>94>6.!Q/12><4!23!24-.6!?.<4>6.!5..G0<@!30</<90<@R!
/<=!8>50<.55! 546/4.@;! QA0::! 4-.! 0<?.54265!-/?.! 3/04-! 0<! ;2>6! 546/4.@;RD! -2A.?.6!
A.!/6@>.!4-/4!/99.55!42!30</<90/:!6.52>69.5!5-2>:=!8.!/55.55.=!.F7:0904:;C!!

%C$CIC%C (n,('M*K!M(,EL'kN!
*99.55! 42! /<=! 7250402<! 0<! <.4A26G5! 05! /<! 017264/<4! 6.52>69.! 326! /! ?.<4>6.C!
V033.6.<4! 7/64<.65-07! :0<G/@.5D! 5>9-! /5!A04-! 24-.6! 30615D! ?.<4>6.! 9/704/:! 30615D!
><0?.65040.5D!5>77:0.65!/<=!9>5421.65!9/<!8.!017264/<4!=.4.610</<45!23!?.<4>6.!
5>99.55C! K..! .4! /:! Q$""OR! 30<=5! 5>77264! 326! /! 725040?.! 6.:/402<5-07! 8.4A..<!
:0<G/@.5!42!?.<4>6.!9/704/:!30615!/<=!<.A!?.<4>6.!5>99.55C!,-.;!/:52!32><=!4-/4!
:0<G/@.5! 42! 30</<90/:! 0<5404>402<5!-/=!/<!.33.94!2<! 4.9-<2:2@09/:! 9/7/80:040.5!/<=!
30</<90/:! 6.52>69.5! 0<?.54.=! =>60<@! 4-.! =.?.:271.<4! 7.602=! QK..! .4! /:C! $""ORC!
N2<@! .4! /:! Q$""WR! 32><=! 5>77:;! 9-/0<! 0<4.@6/402<! /5! /! G.;! 5>99.55! 3/9426! 326! /!
<.A! 4.9-<2:2@;! ?.<4>6.C! ,-.;! =.30<.! 5>77:;! 9-/0<! 0<4.@6/402<! /5! i/! 30615]!
9227.6/402<! /96255! =033.6.<4! :.?.:5! 23! 4-.! ?/:>.! /==.=! 9-/0<j! 0<=09/40<@! 4-/4!
0<4.6/9402<!A04-!4-.!.F4.6</:!/94265!05!/<!017264/<4!3/9426!QN2<@!.4!/:C!$""#RC!

,-.! .170609/:! 6.5./69-! 5-2A5! 9:./6! .?0=.<9.! 23! .F4.6</:! <.4A26G5! 8.0<@! /!
=.4.610</<4!23!?.<4>6.!5>99.55C!!



! ! %W!

%C$CSC L'H*MYN*,YLM*K!N,'`+,`'(D!&'L+(NN(N!*MV!NhN,(PN!
+-6051/<! .4! /:! /6@>.5! 4-/4! 26@/<05/402</:!
546>94>6.! 7629.55.5! /<=! 5;54.15! /6.!
017264/<4! =.4.610</<45! 23! ?.<4>6.!
7.63261/<9.! Q+-6051/<! .4! /:C! OZZ#RC! ,-.;!
/6@>.! 4-/4! 4-.! 0<040/:! 546>94>6.! 23! 4-.!
?.<4>6.! @0?.5! 605.! 42! /<! .1.6@.<4! 9>:4>6.!
4-/4! A0::! 017/94! 3>64-.6! @62A4-! 23! 4-.! ?.<4>6.! QJ2>A.<! /<=! N4.;/.64! OZZ"e!
+-6051/<!.4!/:C!OZ##e!k0:1/<<!.4!/:C!OZ#SRC!!

,-.6.! /6.! 3.A! .170609/:! 54>=0.5! =06.94:;! 92<9.6<0<@! 26@/<05/402</:! 546>94>6.D!
7629.55.5!/<=!5;54.15C!L<.!23!4-.!6./52<5!10@-4!8.!4-/4!<.A!?.<4>6.5!42!/!:/6@.!
.F4.<4! -/?.! 51/::! 5726/=09! /=B-29! 26@/<05/402<5D! /<=! 4-.6.8;! /6.! -/6=! 42!
6.5./69-C! Y<54./=! 4-.! .170609/:! 54>=0.5! 329>5! 2<! 0<4.6/9402<D! 9217:.4.<.55! /<=!
^20<4! .F7.60.<9.! 23! 4-.! .<46.76.<.>60/:! 4./15C! E.! /6@>.! 4-/4! 4-05! 05! /<!
26@/<05/402</:!1/44.6!/<=!4-.6.326.!0<9:>=.!4-.!30<=0<@5!3621!4-.!54>=0.5!0<!4-05!
9/4.@26;C!!

'2>6.! /<=! k..:.;! ! QOZZ"R! 30<=! 4-/4! 9217:.4.<.55! 23! 4-.! 32><=0<@! 4./1! 05! /!
=.4.610</<4! 23! ?.<4>6.! 5>99.55C! ,-.;! 30<=! 4-/4! 4./1! 9-/6/94.6054095! /6.! 126.!
017264/<4!4-/<! 0<=0?0=>/:!9-/6/94.6054095D!/<=!4-/4!4-.!<>18.6!23!G.;!7250402<5!
30::.=!/4!4-.!30654!1/^26!2>450=.!32><=0<@!05!725040?.:;!6.:/4.=!42!5>99.55C!Y4!05!/:52!
725040?.! 03! 4-.! 32><=.65! -/?.! .F7.60.<9.!A04-!A26G0<@! 42@.4-.6! 3621! 76.?02>5!
26@/<05/402<5! Q'2>6.! /<=! k..:.;! OZZ"RC! N-6/=.6! /<=! N0.@.:! Q$""WR! 30<=! /! :0<G!
8.4A..<! ?.<4>6.! 7.63261/<9.! /<=! 4./1! .F7.60.<9.D! -2A.?.6! 4-.;! 2<:;! 30<=! /!
A./G! 54/405409/:! 6.:/402<5-07! QN-6/=.6! /<=! N0.@.:! $""WRC! K.9-:.6! Q$""OR! /6@>.5!
4-/4!4-.!5290/:!0<4.6/9402<!23!4-.!.<46.76.<.>60/:!4./1!05!/<!017264/<4!3/9426C!T.!
30<=5! .170609/:! .?0=.<9.! 326! 4-.! X>/:04;! 23! 5290/:! 0<4.6/9402<! 8.0<@! 960409/:! 326!
?.<4>6.! 5>99.55D! 0<9:>=0<@! .:.1.<45! 5>9-! /5! 9211><09/402<D! 9226=0</402<D!
1>4>/:! 5>77264D! A26G! <2615D! 92-.502<! /<=! 92<3:094! 6.52:>402<! A04-0<! 4-.!
.<46.76.<.>60/:!4./1!QK.9-:.6!$""ORC!

J/5.=! 2<! 4-.! .170609/:! 30<=0<@5! 04! 05! 6./52</8:.! 42! 8.:0.?.! 4-/4! 26@/<05/402</:!
546>94>6.D!7629.55.5!/<=!5;54.15!05!/!5>99.55!9604.60/!

%C$CUC &'LV`+,!
,-.6.!-/5!8..<!:044:.!329>5!2<!762=>945!/<=!
4.9-<2:2@;! 0<! 4-.! 6.5./69-! 46;0<@! 42! 6.?./:!
4-.! 960409/:! 5>99.55! 3/94265! 326! <.A!
?.<4>6.5C! L3! 4-.! 521.A-/4! 6.92@<05.=!
A26G5! /?/0:/8:.! /6.! '2>6.! /<=! k..:.;!
Q'2>6.! /<=! k..:.;! OZZ"R! /<=! k/G/40!
Qk/G/40! $""%R! 4-.! 1254! .F7:0904! 2<! 4-.!
017264/<9.! 23! 4-.! 762=>94C! N.?.6/:!

Z"4%.30%/3-.%,'%0E#&/0'

N>99.55!9604.60/[!

! L6@/<05/402</:!546>94>6.D!
7629.55.5!/<=!5;54.15!

!"-85&/'

N>99.55!9604.60/[!

! &62=>94!5>7.602604;!
! &624.9402<!23!4-.!762=>94!
! &62=>94!=.?.:271.<4!

7629.55!



! !%#!
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42!8.!0<9:>=.=!0<!4-.!6.5./69-!762^.945D!/<=!4-.6.326.!4-.!762=>94!/44608>4.5!/6.!
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762424;7.!/<=!4-.!54/@.!23!=.?.:271.<4!-/=!/<!017/94!2<!?.<4>6.!5>99.55D!/<=!
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?.<4>6.5!9/<!-/?.!/!5>33090.<4:;!@22=!Y&'B546/4.@;!A04-2>4!4-.!>5.!23!7/4.<45C!
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QM&VR! 6.5./69-! 4-.6.!-/5!-2A.?.6!8..<!=2<.!/! 50@<0309/<4!/12><4!23! 6.5./69-!
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OZZIe! +227.6! OZWZe! +227.6! /<=! k:.0<59-10=4! OZ#Ue! OZ#W/R! /<=! 4-.! 1/6G.4!
:/><9-! Q+227.6! .4! /:C! OZZIe! +227.6! OZWZe! +227.6! /<=! k:.0<59-10=4! OZ#W/e!
+227.6!/<=!k:.0<59-10=4!OZ#W8RC!!

P/6G.4!'.5./69-!05!/<!/940?04;!4-/4!05!.F46.1.:;!017264/<4!326!/!<.A!?.<4>6.C!,-.!
/55.551.<4!23!4-.!9>5421.6!<..=5!/<=!=.1/<=5D!42@.4-.6!A04-!4-.!.5401/402<!23!
1/6G.4! 50l.! /<=! 725508:.! 5-/6.! 23! 4-05! 1/6G.4D! 05! 7/64! 23! 4-.! 32><=/402<! 4-.!
?.<4>6.! 05! 8>0:4! 2<C! ,-.! 1/6G.4! 6.5./69-! /:52! 5-2>:=! 8.! >5.=! 42! =.?.:27! 4-.!
546/4.@;!23!4-.!?.<4>6.!Q*4>/-.<.BH01/!OZZSRC!



! !I"!

+227.6!/<=!k:.0<59-10=4D!/<=!/:52!24-.65!QVA;.6!/<=!P.::26!OZZOe!H6><.6!/<=!
T218>6@!$"""RD!32><=!4-/4!0<?2:?0<@!4-.!9>5421.6!0<!4-.!7629.55!23!=.?.:270<@!
762=>945!05!/!5>99.55!9604.60/C!,-.!9>5421.6!9/<!92<4608>4.!42!1/G.!4-.!762=>94!
126.!5>04/8:.!42!5/4053;!4-.!<..=5!23!4-.!1/6G.4C!

,-.! :/54! 3/9426! 4-/4! +227.6! /<=! k:.0<59-10=4! 30<=5! 5>77264! 326! /6.! 4-.!
017264/<9.!23!4-.!1/6G.4!:/><9-C!,-.;!.17-/505.!4-.!X>/:04;D!.33.940?.<.55!/<=!
7623090.<9;!23!4-.!:/><9-D!/<=!/:52!546.55!4-.!017264/<9.!23!1/6G.40<@!5G0::5C!

%C%C PYK(N,LM(N!L)!*!\(M,`'(!
,-.!/326.1.<402<.=!9604.60/!/6.!5>99.55!9604.60/!0=.<4030.=!8;!590.<40545!4-62>@-!
.170609/:!54>=0.5C!,-.;!/6.!/77:09/8:.!126.!26! :.55!6.@/6=:.55!23!?.<4>6.!54/@.C!
T2A.?.6D! =>60<@! 5.?.6/:! 23! 2>6! 0<4.6?0.A5! 24-.6! 3/94265! -/?.! 8..<!1.<402<.=!
0<3:>.<90<@!4-.!><9.64/0<4;!/<=!4-.6.8;!4-.!?/:>/402<!23!4-.!?.<4>6.!QY<4.6?0.A!
OOC"$C$"OOD! 0<4.6?0.A! $C"$C$"OOD! 0<4.6?0.A! #C"%C$"OORC! &.6-/75! 4-.! 1254!
017264/<4! -/?.! 8..<! 4-.! 10:.542<.5! 23! @.440<@! 4-.! 4.9-<2:2@;! ?.6030.=! /<=!
/9-0.?0<@! 762=>94! /99.74/<9.! 0<! 4-.! 1/6G.4! QY<4.6?0.A! "#C"%C$"OOD! Y<4.6?0.A!
"$C"$C$"OORC!,.9-<2:2@;!?.60309/402<!05!/44/0<.=!A-.<!4-.!9.<46/:!4.9-<2:2@0.5!/!
762=>94! 05! 6.:0/<4! 2<! 05! 4.54.=! /<=! 6./=;! 326! 9211.690/:05/402<C! P/<;!
4.9-<2:2@;B8/5.=! ?.<4>6.5! 8/5.!
4-.06! 762=>945! 2<! /:6./=;!
.F0540<@! 4.9-<2:2@0.5D! /<=!
4-.6.326.! /6.! <24! =.7.<=.<4! 2<!
4-.!=.?.:271.<4!/<=!?.60309/402<!
23! 4.9-<2:2@;C! N21.! ?.<4>6.5!
-2A.?.6! =2! 6.5./69-! /<=!
=.?.:27! 4-.06! 4.9-<2:2@0.5!
4-.15.:?.5D! /<=! 326! 4-25.! 4-.!
?.60309/402<! 05! /<! 017264/<4!
10:.542<.C!!

&62=>94!/99.74/<9.!05!/9-0.?.=!A-.<!4-.!762=>94!-/5!6./9-.=!5>854/<40/:!5/:.5!
0<!4-.!1/6G.4C!,-.!/99.74/<9.!0<=09/4.5!4-/4!4-.!?.<4>6.!42!/!9.64/0<!.F4.<4!-/5!
8..<! 5>99.553>:! 0<! =.?.:270<@! /! 762=>94! 4-.! 9>5421.65! A0::! 8>;C! J;! @.440<@!
1/6G.4! /99.74/<9.! /! ?.<4>6.! -/5! 50@<0309/<4:;! 6.=>9.=! 4-.! 1/6G.4! 605GC! ,-.!
?.<4>6.!A0::!/:52!8.! 017/94.=!8;! 4-.!/99.74/<9.!23! 4-.06! 4;7.!23!762=>94! 0<! 4-.!
1/6G.4C! Y3! 4-.! ?.<4>6.]5! 762=>94! 05! /! 9217:.4.!<2?.:4;D! 4-.!1/6G.4! 724.<40/:! 23!
5>9-!/!762=>94!05!?.6;!><9.64/0<D!-2A.?.6!03!4-.!?.<4>6.!1/6G.45!/!762=>94!4-/4!
05!/<!/:4.6/402<!23!/<!.54/8:05-.=!762=>94!4-.!><9.64/0<4;!A0::!8.!51/::.6C!

E-.<! 6./9-0<@! 5>9-! 10:.542<.5! /! ?.<4>6.5! 3>4>6.! 8.921.5! 126.! 76.=094/8:.D!
4->5!0<3:>.<90<@!4-.!/446/940?.<.55!/<=!725508:;!4-.!?/:>/402<!23!4-.!?.<4>6.C!!

! !

O3,#0/-.#0'

! ,.9-<2:2@;!?.60309/402<!
! )><9402<0<@!762424;7.!=.?.:27.=!
! P/6G.4!/99.74/<9.!!
! K.@/:!.<404;!
! )><=0<@!



! ! IO!

IC \*K`*,YLM!L)!M(E!,(+TMLKLHhBJ*N(V!\(M,`'(N!

ICOC ETh!*!)'*P(EL'kq!
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762=>9.5!5-2>:=!8.!4-.!5/1.!/5!A-/4!/!\+!26!/1!.<46.76.<.>6!A2>:=!762=>9.C!!
Y4!05!4-/4!/01!4-/4!4-.!.5401/4.5!3621!>50<@!4-.!36/1.A26G!5-2>:=!8.!/!6.3.6.<9.!
A-.<! <.@240/40<@! 30</<90<@C! ,-.6.326.! A.! 4/G.! /! <.>46/:! 7.657.940?.! 0<! 4-.!
<.@240/402<!7629.55C!

IC$C (nYN,YMH!)'*P(EL'kN!)L'!\*K`*,YLM!L)!M(E!,(+TMLKLHh!
\(M,`'(N!



! !I$!

,2! 2>6! G<2A:.=@.! 4-.6.! =2.5! <24! .F054! /<;! ?/:>/402<! 36/1.A26G5! .57.90/::;!
/01.=!/4!<.A!4.9-<2:2@;B8/5.=!?.<4>6.5D!-2A.?.6!04!=2.5!.F054!521.!?/:>/402<!
36/1.A26G5!4-/4!/6.!57.90309!326!4.9-<2:2@;!762^.945D!A-09-!10@-4!8.!/77:0.=!42!
5>9-! /! 5.440<@C! ,.9-<2:2@;! ?/:>/402<! 36/1.A26G5! /6.! /77:09/8:.! 0<! /! <.A!
4.9-<2:2@;B8/5.=! ?.<4>6.! ?/:>/402<! 5.440<@! 50<9.! <.A! 4.9-<2:2@;! ?.<4>6.5!
>5>/::;! 92<5054! 23! 9211.690/:05/402<! 23! /! 50<@:.! <.A! 4.9-<2:2@;! 762^.94C! ,-.6.!
10@-4! -2A.?.6! 8.! 521.! /57.945! 23! ><9.64/0<4;! 92<<.94.=! 42! 4-.! <.A! ?.<4>6.!
4-/4!<24!<.9.55/60:;!/6.!/992><4.=!326!8;!4-.!4.9-<2:2@;!?/:>/402<!12=.:5C!

IC$COC &*'k!*MV!&*'k[!*!M(E!P(,TLV!)L'!,(+TMLKLHh!\*K`*,YLM!YM!
PLM(,*'h!\*K`(!

&/6G! /<=! &/6G! 76.5.<4! /! 54.7A05.! ?/:>/402<! 36/1.A26G! 4-/4! 05! 8/5.=! 2<! 4-.!
546>94>6/:! 6.:/402<5-075! 8.4A..<! 4.9-<2:2@;! 3/94265! /<=! 1/6G.4! 3/94265C! ,-.!
36/1.A26G! 32::2A5! /! 54.7A05.! =.?.:271.<4!A-.6.! 2<.! 54/645!A04-! /55.550<@! #!
?/:>.! 23! 4.9-<2:2@;! 3/94265! Q0<! /! \L,B12=>:.RC! ,-.! 3/94265! 0<9:>=.! 824-!
/77:09/402<5! 23! 4-.! 4.9-<2:2@;! /<=! 045! 0<460<509! /57.945C! ,-.! 6.5>:45! 3621! 4-.!
?/:>.!23!4.9-<2:2@;!/55.551.<4!/6.!>5.=!42!9/:9>:/4.!/<!/=^>541.<4!3/9426!/<=!/!
=0592><4! 6/4.C!,-.!/=^>541.<4! 3/9426! /015! 42!A.0@-4! 4-.! /12><4!23! 0<921.! 4-.!
4.9-<2:2@;!A0::!@.<.6/4.!0<!4-.!1/6G.4D!/<=!4-.!=0592><4!3/9426!/015!42!/=^>54!326!
4-.!605G5!92<<.94.=!A04-!0<921.!605G!0<!4-.!1/6G.4C!,-.!<.F4!54.7!05!42!0=.<403;!
?/:>.B4;7.! 23! 4-.! 4.9-<2:2@;! 6.:/4.=! 42! 4-.!1/6G.4! Q\LPB12=>:.RC! ,-.! ?/:>.B
4;7.! 05! .04-.6! 762304! @.<.6/40<@! 26! 9254B5/?0<@C! J/5.=! 2<! 4-05! 2<.! .5401/4.! /!
4.<4/40?.!0<921.!3:2A!326!4-.!4.9-<2:2@;!0<!4-.!1/6G.4C!,-.!<.F4!54.7!05!42!/=^>54!
4-05!0<921.!3:2A!8;!4-.!/=^>541.<4!3/9426!42!96./4.!/!30</:!0<921.!3:2AC!,-.!30</:!
0<921.! 3:2A! 05! =0592><4.=! 8;! 4-.! =0592><4! 3/9426! 42! .5401/4.! 4-.! 424/:! ?/:>.!
Q\/:>.! +217>4/402<! P2=>:.RC! ,-.! 1.4-2=! 05! 8;! &/6G! /<=! &/6G! /6@>.=! 42! 8.!
./50:;! ><=.654/<=/8:.D! /77:09/8:.D! 92<50=.6/4.! 23! 4-.! 6.:/402<5-07! 8.4A..<!
4.9-<2:2@;!/<=!1/6G.4!3/94265D!3:.F08:.D!5;54.1/409!/<=!28^.940?.!Q&/6G!/<=!&/6G!
$""IRC!!

!
X7YTWQ'G'P'!LW]'L[\'!LW]d?'AL2TL*7Z['XWLOQMZW]'



! ! I%!

IC$C$C P*,NLMD!,LP*NH*'V!*MV!\Yk]N!)'*P(EL'k!)L'!M(E!,(+TMLKLHh!
\*K`*,YLM!

P/452<! .4! /:C! /6@>.5! 4-/4! /! ?/:>/402<! 1.4-2=! 326! /! <.A! 4.9-<2:2@;! 5-2>:=!
/==6.55! 4.9-<2:2@;D! 0<4.::.94>/:! 9/704/:! /<=! -/<=:0<@! 23! ><9.64/0<4;C! ,-.! 30654!
54.7! 23! 4-.! 1.4-2=! 05! 42! 1/G.! /! X>/:04/40?.! /55.551.<4! 23! 4-.! 4.9-<2:2@;! 0<!
X>.5402<D!8;!6/<G0<@!4-.! 017264/<9.!23!5.?.6/:! 4.9-<2:2@;!=.4.610</<45C!,-.5.!
/6.[! ,.9-<2:2@;! 4;7.D! ,.9-<2:2@09/:! :.?.:D! ,.9-<2:2@;! <2?.:4;D! V.?.:271.<4!
7-/5.D!&62=>9402<!7629.55D!'05G!23!0104/402<D!+60409/:04;D!+217:.F04;D!N>85404>402<!
724.<40/:!/<=!P/6G.4!6./9-C!,-.!/01!05!42!=.4.610<.!A-09-!23!4-.!=.4.610</<45!
4-/4! /6.! 960409/:! 326! 5>99.55! 23! 4-.! 4.9-<2:2@;! 0<! X>.5402<C! N4.7! $! 05! 42! /55.55!
A-09-! /57.945! 23! 4-.! 0<4.::.94>/:! 9/704/:! 4-/4! /6.! 960409/:! 326! 5>99.55C! ,-.! 4-06=!
54.7!05!42!96./4.!54260.5!23!4-.!3>4>6.C!P/452<!.4!/:C!.17-/505.!4-.!017264/<9.!23!
0<9:>=0<@!4-.!7255080:04;!23!8/<G6>749;!0<!4-.!54260.5C!,-.!/01!05!42!96./4.!126.!
6./:05409!59.</6025D!/<=!42!46;!42!=059:25.!4-.!?>:<.6/80:040.5!23!4-.!3061C!N4.7!I!05!
42!92<?.64! 4-.!54260.5! 0<42!59.</6025C!,-05! 0<?2:?.5!9/:9>:/40<@!12<.4/6;!?/:>.5!
326!4-.!=033.6.<4!54260.5C!,-.!X>/:04/40?.!/57.945!23!4-.!./6:0.6!54.75!23!4-.!12=.:!
1/G.! 04! ./50.6! 42! 9/:9>:/4.!X>/<404/40?.! .5401/4.5C!,-.! :/54! 54.7! 05! 42! 0<462=>9.!
=;</1095!42!4-.!12=.:C! Y<!6./:04;! 4-.!59.</6025!A0::!<24!8.! 30F.=D!52!2<.!5-2>:=!
4/G.! 4-.! 7255080:04;! 23! 546/4.@09! 9-/<@.5! 0<42! 92<50=.6/402<C! ! J/5.=! 2<! 4-.!
59.</6025! 96./4.=! 8;! 4-.! 12=.:! 2<.! 9/<! =2! 5429-/5409! 501>:/402<5D! 96./4.!
=.90502<!46..5!/<=!30<=!4-.!.F7.94.=!76.5.<4!?/:>.!23!4-.!4.9-<2:2@;!QP/452<!.4!
/:C!$""ORC!

!
X7YTWQ'9'P'OL*?Z[e'*ZOL?YLLW\'L[\'A7]d?'XWLOQMZW]'XZW'[QM'*QDF[Z2ZYS'AL2TL*7Z['



! !II!

''

SC \*,M!*MV!h,'(B*'M(N!)'*P(EL'k!
Y<! 4-05!9-/74.6!/! 36/1.A26G! 326!?/:>/402<!23!<.A!4.9-<2:2@;B8/5.=!?.<4>6.5! 05!
76.5.<4.=! /<=! .F7:/0<.=C! ,-.! 36/1.A26G! 0<4.<=5! 42! 30<=! /<! /5B28^.940?.B/5!
725508:.!6.3.6.<9.!?/:>.!326!76/9409/:!>5.!0<!?/:>/402<!5.440<@5C!,-.!5.9402<!54/645!
A04-! /! 860.3! 4-.26.409! 8/9G@62><=! 32::2A.=! 8;! /! 54.7A05.! 76.5.<4/402<! 23! 4-.!
36/1.A26GC!,-.!5.9402<! 05! 92<9:>=.=!A04-!/! 4-262>@-!@>0=.!2<!-2A! 42!>5.! 4-.!
36/1.A26G!0<!76/9405.C!!

SCOC ,T(L'(,Y+*K!*MV!P(,TLVLKLHY+*K!J*+kH'L`MV!*MV!
V(N+'Y&,YLM!L)!&'YM+Y&K(!

,-.6.! 05! 9>66.<4:;! 3.A! ?.<4>6.! 57.90309! ?/:>/402<! 36/1.A26G5! /?/0:/8:.D! /<=!
4-25.!A-2!.F054!/6.!234.<!8/5.=!2<!12=03;0<@!30</<90/:!36/1.A26G5!42!8.44.6!304!
4-.! ?.<4>6.! 5.440<@C! ,-.! 36/1.A26G! 762725.=! 0<! 4-05! 6.7264! 4/G.5! /! =033.6.<4!
/7762/9-D!/<=!05!8/5.=!2<!4-.!760<907:.!23!?.<4>6.!?/:>.!8.0<@!=60?.<!8;!?.<4>6.!
7.63261/<9.D! /<=! 4-/4! ?.<4>6.! ?/:>.! 4-.6.8;! 9/<! 8.! /55.55.=! >50<@! 9604.60/!
0<=09/40<@!?.<4>6.!5>99.55!92180<.=!A04-!46/=0402</:!30</<90/:!12=.:5C!!

,-.! ?/:>.! 284/0<.=! 8;! 4-.! 36/1.A26G! 05! <24! /01.=! 42! 8.! 4-.! ?/:>.! /! ?.<4>6.!
9/704/:054! 26! 0<?.541.<4! /</:;54! A0::! /660?.! /4D! <26! 05! 04! 4-.! ?/:>.! 4-/4! /<!
.<46.76.<.>6!A2>:=!5.4!326!-05!?.<4>6.C!Y4!05!/01.=!42!8.!/<!28^.940?.!?/:>.!4-/4!
@0?.5! /! 9266.94! 6.76.5.<4/402<! 23! 4-.! ?.<4>6.! @0?.<! 045! 326.9/54.=! 3>4>6.! 9/5-!
3:2A5!/<=!4-.!605G5!04! 05!.F725.=!42C!)>64-.6!04! 05!/01.=!4-/4!4-.!?/:>.!9/<!8.!23!
>5.!/5!/!6.3.6.<9.!?/:>.! 0<!/! 30</<90<@!504>/402<D!26!/5!/<!28^.940?.!?/:>.!A-.<!
9217/60<@! 0<?.541.<4!277264><040.5! 0<! 4A2!26!126.!<.A!?.<4>6.5C!V>.! 42! 4-05!
/01D!4-.!/57.945!6.@/6=0<@!:0X>0=04;!/<=!284/0<.=!5-/6.!23!/!?.<4>6.!-0@-:0@-4.=!
0<!5.9402<!O!/6.!<24!/992><4.=!326!0<!2>6!36/1.A26GC!

SCOCOC ,T(L'(,Y+*K!J*+kH'L`MV!
,-.26.409/::;! 4-.! 36/1.A26G! 6.:0.5! >72<! +-6051/<D! J/>.659-10=4! /<=! T23.6]5!
QOZZ#R!12=.:!23!?.<4>6.!7.63261/<9.D!-2A.?.6!.F7/<=.=!42!8.44.6!/992><4!326!
/57.945! 6.@/6=0<@! 4-.! ?.<4>6.5! 762=>94C! ,-.! .F7/<=.=! 12=.:! 54/4.5! 4-/4! /!
?.<4>6.5!7.63261/<9.!9/<!8.!12=.::.=!/5!/!3><9402<!23!!*-.%*2%*-*)%4?&!$-/),.%7&
,.%)0.)%*4?& !%*,1)%0*,4?& !1%9#-$,#.$1-#(& ,.%)0.)%*,& 2%10*,,*,& #-/& ,7,.*+,4?&
!2%1/)0.4& /<=& !;),$-*,,& ,.%#.*974C! (170609/:! 30<=0<@5! -/?.! 0=.<4030.=! /57.945!
A04-0<!./9-!23!4-.5.!9/4.@260.5!4-/4!0<=09/4.!?.<4>6.!5>99.55!/<=!04!05!/6@>.=!4-/4!
2<.! 4-62>@-! /55.550<@! 4-.5.! 0<=09/4265! 9/<! 76.=094! 4-.! ?.<4>6.]5! /80:04;! 42!
7.63261! 0<! 4-.! 3>4>6.C! ,-62>@-! /! :04.6/4>6.! 54>=;! A.! 0=.<4030.=! OI! 5>99.55!
9604.60/! A04-! .170609/:! 5>77264! 0<! 4-.! :04.6/4>6.C! ,2! ?.603;! 4-.! 92<54.::/402<! 23!
9604.60/! A.! 7.63261.=! /<! .170609/:! 4.54! 2<! 4-.06! /@@6.@/4.=! 9/7/80:04;! 23!
76.=0940<@!5>99.55!2<!$"!<.A!4.9-<2:2@;!8/5.=!?.<4>6.5C!!



! ! IS!

,-.!4.54!5-2A.=!/<!/80:04;!
42! 76.=094! 5>99.55D!
762?0=0<@! 92<30=.<9.! 0<!
4-.! 5.:.94.=! 5>99.55!
9604.60/C! *! 126.! =.4/0:.=!
=.59607402<! 23! 4-.! 4.54! 05!
76.5.<4.=! 0<! 4-.!
/77.<=0FC!

!

!

SCOC$C P(,TLVLKLHY+*K!J*+kH'L`MV!
P.4-2=2:2@09/::;! 4-.! 36/1.A26G! 6.:0.5! >72<!1.4-2=5! 3621! 46/=0402</:! 30</<9.C!
\/:>.! 05! 32><=! 8;! 9/:9>:/40<@! 4-.! <.4! 76.5.<4! ?/:>.! 23! 326.9/54.=! 3>4>6.! 9/5-!
3:2A5D! -2A.?.6! /5! /! 12=0309/402<! 4-.! 9/5-! 3:2A5! /6.! /=^>54.=! 8/5.=! 2<! 4-.!
5>99.55! 9604.60/! /</:;505! 42! 284/0<! /! 126.! 6./:05409! 59.</602C! ,-.! 760<907:.! 23!
=0592><40<@! 3>4>6.! 9/5-! 3:2A5! A-.<! ?/:>/40<@! 30615! 05! 32><=! 0<! /! 5.60.5! 23!
926726/4.!30</<9.!822G5!QJ.6G!/<=!V.P/6l2!$""We!P;.65!/<=!J6./:.;!OZ##RD!/<=!
4-.! 760<907:.! 23! /=^>540<@! +)5! 8.326.! =0592><40<@! 05! /=?29/4.=! 8;! s2-<5.<!
Qs2-<5.<! OZZWRC! ,-.! 9/5-B3:2A5! /6.! =0592><4.=! >50<@! /! =0592><4! 6/4.! 4-/4!
9217.<5/4.5!326!4-.!1/6G.4!605G!A04-0<!4-.!?.<4>6.5!4/6@.4!5.9426!/<=!05!32><=!
8/5.=! 2<! 760<907:.5! /6@>.=! 8;! V/12=/6/<! QV/12=/6/<! $""Z/e! V/12=/6/<!
$""Z8RD! -2A.?.6!A04-! 521.! /:4.6/402<5C! Y<! 92<46/6;! 42!V/12=/6/<]5! /7762/9-!
2>6!36/1.A26G!/==6.55.5!0<460<509!/57.945!23!4-.!?.<4>6.5!27.6/402<5!4-62>@-!/!
5>99.55! 9604.60/! /</:;505D! /<=!A.!/6@>.! 4-/4! 2<.!8/5.=!2<! 4-05! 9/<! @.4! /! 8.44.6!
6.76.5.<4/402<!23! 4-.!?.<4>6.!57.90309! 605G! 4-/<!2<.!@.45! 4-62>@-! 4-.!54/405409/:!
/=^>541.<4! =2<.! 8;! V/12=/6/<C! E.! /9G<2A:.=@.! 4-/4! 4-05! 05! /! 521.A-/4!
76/@1/409!/7762/9-D!-2A.?.6!A.!/6@>.!4-/4!045!76/@1/4051!05!2>4A.0@-.=!8;!4-.!
<..=! /<=! 017264/<9.! 23! -/?0<@! /! =0592><4! 6/4.! 4-/4! 521.-2A! 6.3:.945!1/6G.4!
605G! *! 3>64-.6! /6@>1.<4! 0<! 3/?2>6! 23! 4-05! /:4.6/402<! 05! 4-/4! >50<@!V/12=/6/<]5!
/7762/9-!0<!/!51/::!1/6G.4!10@-4!:./=!42!54/405409/:!1056.76.5.<4/402<5!50<9.!4-.!
'$!23!4-.!8.4/B6.@6.5502<!A0::!8.!9/:9>:/4.=!8/5.=!2<!?.6;!3.A!=/4/!720<45C!!

,-.!36/1.A26G!><=.64/G.5!/<!.F7:0904!?/:>/402<!23!4-.!<.A!?.<4>6.D!/<!/7762/9-!
4-/4!A/5!9-25.<!=>.!42!4A2!1/0<!6./52<5C!)0654:;!4-.!760<907:.!23!?.<4>6.!?/:>.!
8.0<@! =60?.<! 8;! ?.<4>6.! 7.63261/<9.! 9/::5! 326! /<! .F7:0904! ?/:>/402<! /7762/9-!
50<9.! 04! 6.:0.5!2<! 0<460<509!/57.945!23! 4-.!?.<4>6.C!N.92<=:;!A.!=2!<24!A/<4! 4-.!
36/1.A26G! 42! 6.:;! >72<! .F054.<9.! 23! 9217/6/8:.! ?/:>.5D! /5! 2<.! A2>:=! =2! 03!
/=2740<@!/<!017:0904!?/:>/402<!4.9-<0X>.C!E.!/6@>.!4-/4!/!<.A!?.<4>6.!05!5>9-!/!
9217:.F!/<=!><0X>.!.<404;D!4-/4!9217/60<@!<.A!?.<4>6.5!A04-2>4!/55.550<@!4-.06!
0<4.6</:!/57.945!A0::!<24!762?0=.!/!6.76.5.<4/40?.!?/:>.C!L3!4-.!.F7:0904!?/:>/402<!
4.9-<0X>.5! 4-.! V+)B760<907:.! 05! /=274.=! =>.! 42! 045! 3:.F080:04;D! /<=! 045! A0=.!

W#05,/0('?5&&#00#0f'[g:He'X%3,5"#0f'[g9' ?&-"#'
*?.6/@.!5926.!5>99.553>:!?.<4>6.5!! $%DW$!

*?.6/@.!5926.!3/0:.=!?.<4>6.5! $"DS$!

N4/<=/6=!=.?0/402<!5>99.553>:!?.<4>6.5! ODZI!

N4/<=/6=!=.?0/402<!3/0:.=!?.<4>6.5! $DW$!

P./<!=033.6.<9.! %D$!

*LV2Q'='P'WQ?T2*?'XWZO'QO!7W7DL2'*Q?*'Z['?TDDQ??'DW7*QWL('_Z[Q'
AQ[*TWQ'ML?'A7QMQ\'L?'L['Qc*WQOQ'DL?Q'L[\'ML?'WQOZAQ\'



! !IU!

6.92@<0402<!/5!4-.!1254!92112<!1.4-2=!23!4-.!.F7:0904!6.?.<>.B8/5.=!?/:>/402<!
/7762/9-.5C!

,-.!36/1.A26GD!/5!04!05!76.5.<4.=!0<!4-05!6.7264D!05!:/6@.:;!=.4.610<05409D!/<=!=2.5!
<24!>40:05.!7628/80:04;!26!=.90502<!4-.26;C!Y4!05!-2A.?.6!5>04/8:.!326!.F7/<502<!42!
/=274! 5>9-! 4-.260.5D! 52! 2<.! 9/<! 8.44.6! /992><4! 326! ><9.64/0<4;! /<=! 3:.F080:04;C!
,-05!05!-2A.?.6!:.34!326!3>4>6.!6.5./69-!42!><=.64/G.D!03!32><=!<.9.55/6;C!!

SC$C P(,TLVLKLHY+*K!E*Kk,T'L`HT!
,-.! 32::2A0<@! 5.9402<! 92<4/0<5! /! 54.7A05.! 1.4-2=2:2@09/:! A/:G4-62>@-! 23! 4-.!
36/1.A26GC!,-.!2>4:0<.!23! 4-.! 36/1.A26G! 05!76.5.<4.=! 0<!)0@>6.!O"!8.:2AD!/<=!
4-.!=033.6.<4!54.75!/6.!=.59608.=!0<!4-.!32::2A0<@!5.9402<5C!

!
X7YTWQ':H'P'*FQ'XWLOQMZW]'

!
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@)2":%*
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D* H)FA@) H)FA@) H)HHG)CDD) B)@D?)B@G) 1?)E?@)GFC)
E* E)CGD) E)DGF) E)AAF)GCH) E)DEG)AAE) 1H)HGG)CD@)
F* C)DBC) G)DGB) F)GAE)GFB) G)DB@)GGH) 1B)ECB)@@D)
G* AE)EH?) AH)?@?) A@)EDA)EEC) A?)B@C)GH?) 1E)HH@)FED)
H* ?B)CBA) AG)F@D) AB)CDB)B@C) AE)FA?)DH@) 1B)EHG)FAC)
I* HC)GCF) ?H)CHG) AD)FED)DAC) AG)D?H)FGE) 1H)HBB)HD@)
J* DH)BHD) HA)FAG) ??)?@?)ECE) ??)GDG)DFH) 1?)BFC)EFD)
K* CC)CAB) HC)CDE) ?F)CFE)FGF) ?G)EHE)H@?) 1A)B@?)GEA)
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/992112=/4.!4-05!A./G<.55!05!42!0<9:>=.!5>662><=0<@!1/6G.45!0<!/==0402<!42!4-.!
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QP/=-/?/<! /<=! Y60;/1/! $""ZR! /<=! 04! 05! 4-.6.326.! 725508:.! 4-/4! 4-.;!10@-4! @2!
7>8:09!0<!24-.6!1/6G.45!4-/<!4-.!</402</:!2<.C!`50<@!4-05!/7762/9-!A0::!:0G.:;!@0?.!
/!:.55!5.<5040?.!8.4/!A-0:.!540::!8.0<@!4-.26.409/::;!9266.94!/<=!6./:05409C!

E.!/:52!<2409.=!4-/4!4-.!27.6/402<5!23!4-.!:054.=!30615!A04-0<!/!5.9426!92>:=!?/6;!
/! :24D! /<=! 4-/4! 4-.6.! 0<! 521.! 9/5.5! A0::! 8.! :/6@.! ?/60/402<5! 8.4A..<! 4-.!



! !W"!

27.6/402<5! 23! 4-.! ?.<4>6.! 2<.! 05! ?/:>/40<@! /<=! 4-.! 0<9>18.<45! 0<! 4-.! 4/6@.4!
5.9426C! Y<! 2>6! 9/5.! 4-.! :054.=! 30615! 0<! 2<! 23! 4-.! 5.94265! 57/<! 3>6<04>6.D!1.=0/D!
-2>50<@D! :.05>6.D! />421240?.! 7/645! /<=! 92<5>1.6! .:.9462<095! 6.4/0:D! A-0:.! 4-.!
9/5.!?.<4>6.!0<!X>.5402<!A/5!A04-0<!9-0:=9/6.!762=>945C!,-05!10@-4!8.!/!52>69.!
23!1056.76.5.<4/402<!0<!4-.!9/:9>:/402<5D!-2A.?.6!04!A0::!=010<05-!/5!4-.!5.94265!
8.921.!:/6@.6C!

*<24-.6! A./G<.55! -0@-:0@-4.=! 8;! 4-.! 9/5.! 54>=;! 05! 4-/4! 4-.! 9/:9>:/402<! 23! 4-.!
=0592><4! 6/4.! 05! 8/5.=! 2<! ?.<4>6.5! /%"4#/#8' $-"' E5+,3&' 0/-&@' I%"@#/0C!
(57.90/::;!0<!51/::!1/6G.45!Q5>9-!/5!4-.!M26A.@0/<R!521.!<.A!?.<4>6.5!=2!<24!
/01! 42! 8.! :054.=! 7>8:09:;! 2<! /! 5429G! .F9-/<@.C! N.?.6/:! ?.<4>6.5! /01! 42! 54/;!
760?/4.:;!-.:=!4-62>@-!8/9G0<@!3621!760?/4.!.X>04;!/<=!2A<.65-07!3><=5D!26!/01!
42! 8.! 82>@-4! 8;! .F0540<@! 760?/4.! 9217/<0.5C! Y4! 05! 725508:.! 4-/4! 4-.! 760?/4.!
9217/<0.5! =2<]4! 6./94! 4-.! 5/1.! A/;! 42! 9-/<@.5! 0<! 4-.! 1/6G.4! /5! 4-.! :054.=!
9217/<0.5! /<=! 4-/4! 4-.6.8;!/!=0592><4! 6/4.! 6.3:.940<@!1/6G.4!8.-/?02>6!10@-4!
@0?.!1056.76.5.<40<@!6.5>:45C!

UCSC E(*kM(NN(N!'(H*'VYMH!PLV(K!*MV!N,`VY(N!
,-.! 36/1.A26G! 76.5.<4.=! 0<! 4-05! 6.7264! -/5! 521.! G<2A<! /<=! 521.! 724.<40/:!
A./G<.55.5!/<=!05!42!/!9.64/0<!.F4.<4!762<.!42!=033.6.<4!80/5.5C!V033.6.<4!/57.945D!
521.!4-/4!/6.!6.5>:45!23! 4-.!4-.26;!/<=!.170609/:!8/505!>5.=!/<=!521.!4-/4!/6.!
6.5>:4!23!4-.!9-209.5!1/=.!A-.<!12=.::0<@!4-.!36/1.A26G!9/>5.!4-.!A./G<.55.5C!
,-.!32::2A0<@!5.9402<!/==6.55.5!824-!4;7.!23!A./G<.55.5C!

,-.!A./G<.55.5! 6.:/4.=! 42! 4-.!12=.:! /6.!/::! 3/94265!23! 4-.! 9-209.5!1/=.!A-.<!
12=.::0<@D!/5!A.::!/5!4-.!76.105.5!4-/4!4-.!36/1.A26G!A/5!8/5.=!2<C!,-.5.!/6.!
3/94265!4-/4!9/<!8.!/992><4.=!326!8;!.F4.<=0<@!4-.!12=.:D!-2A.?.6!5>9-!A26G!05!
:.34! 326! 3>64-.6!6.5./69-C!,-.! 017:09/402<5!23! 4-.!A./G<.55.5!/6.! 4-/4! 4-.6.!/6.!
/57.945! 23! 4-.! <.A! ?.<4>6.! 4-/4! 04! A0::! <24! 8.! 725508:.! 42! 12=.:D! 5>9-! /5! 4-.!
3:.F080:04;! 23! 3>4>6.! 546/4.@09! 27402<5D! 26! 4-.! 605G5! 92<<.94.=! 42! 9-/<@.5! 0<! 4-.!
1/962B.92<21;C! ,-.! /57.945! 4-/4! /6.! <24! 0<9:>=.=! /6.! /::! 6.5>:45! 23! 46/=.B2335!
1/=.!42A/6=5!:.?.:!23!/77:09/80:04;!/<=!9217:.F04;!0<!4-.!36/1.A26GC!

*6./! E./G<.55! './52<!
O-8#,' K/9G!23!3:.F080:04;!/<=!

=;</1095!
,-.!12=.:!=2.5!<24!/992><4!326!3:.F080:04;!/<=!
=;</1095C!

O-8#,' V2.5!<24!4/G.!1/962!
3/94265!0<42!/992><4!

K/6@.!.92<2109!9-/<@.5!05!<24!4/G.<!0<42!
/992><4C!E-.4-.6!4-05!05!725508:.!42!12=.:!0<!/!
76/9409/:!A/;!05!:.34!326!.92<210545!42!-/<=:.C!

O-8#,' &6.=09402<!2?.6!:2<@!401.! *5!A.!=2!<24!A/<4!42!.5401/4.!/!4.610</:!
?/:>.D!4-.!0<?.541.<4!-260l2<!05!G.74!:2<@C!!

*LV2Q'=H'U'MQL][Q??Q?'WQYLW\7[Y'*FQ'OZ\Q2'



! ! WO!

,-.6.!/6.!/:52!A./G<.55.5!A04-!4-.!36/1.A26G!4-/4!/6.!9/>5.=!8;!4-.!4-.26;!
/<=!4-.!.170609/:!8/505!4-.!36/1.A26G!05!32><=.=!2<C!,-.!017/9402<5!23!4-.5.!
A./G<.55.5!/6.!-/6=.6!42!/55.55!50<9.!4-.06!017/94!05!-/6=!42!?.603;C!,-.;!/6.!
-2A.?.6!/57.945!4-/4!92>:=!8.!/==6.55.=D!03!3>64-.6!A26G!A04-!4-.!36/1.A26G!
5-2A5!=.?0/40<@!/<=!0<5>33090.<4!6.5>:45C!

*6./' E./G<.55' './52<'
?/58>' N>99.55!9604.60/!3621!

=033.6.<4!54>=0.5!
,-.!5>99.55!9604.60/!>5.=!0<!4-.!12=.:!05!
92::.94.=!3621!5.?.6/:!=033.6.<4!54>=0.5C!,-05!
05!045.:3!/!A./G<.55C!)>64-.6D!./9-!54>=;!-/5!
A./G<.55.5!6.:/4.=!42!04D!5>9-!/5!9/>5/:04;!.49C!
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/;#-">'

&6/@1/409!/7762/9-!42!
9254!23!.X>04;!

E04-!4-.!30</<90/:!12=.:5!4-/4!9>66.<4:;!.F054!
2<.!-/5!42!8.!76/@1/409!03!2<.!05!42!/?20=!
5.?.6.!:0104/402<5!/<=!9217:.F04;!0<!4-.!
36/1.A26GC!!

O-8#,,3.4'
-$'
#IE3"3&%,'
$3.83.40'

L7.6/402</:05/402<!23!
5>99.55!9604.60/!

,-.!27.6/402</:05/402<!23!4-.!5>99.55!9604.60/!
05!/<!/@@6.@/402<!23!5.?.6/:!.170609/:!A26G5!
/<=!521.!76/@1/4051!-/=!42!8.!/77:0.=!0<!4-.!
7629.55C!Y4!05!/!724.<40/:!A./G<.55!4-/4!A.!
9/<<24!8.!9.64/0<!03!4-.!X>.5402<5!A.!/5G!0<!
4-.!5>99.55!9604.60/!/</:;505!/55.55!4-.!3/94265!
A.!A/<4!42!/==6.55C!

*LV2Q'=:'U'MQL][Q??Q?'WQYLW\7[Y'*FQ'?*T\S'

UCUC *M!*K,('M*,Y\(!\*K`*,YLM!P(T,LV!B!`NYMH!P`K,Y&K(N!
,-05!0<4.<4!23!4-05!5.9402<!05!42!-0@-:0@-4!4-/4!5>99.55!9604.60/!/</:;505!/:52!9/<!8.!
>5.=! 42@.4-.6! A04-! 24-.6! 30</<90/:! ?/:>/402<! 1.4-2=5C! *5! -0@-:0@-4.=! 8;!
V0441/<<!P/>@!.4!/:C!Q$""IR!1>:407:.5!05!2<.!23!4-.!1254!92112<!<.A!?.<4>6.!
?/:>/402<!1.4-2=5!>5.=!0<!4-.!0<=>546;!QV0441/<<!.4!/:C!$""IR!/<=!A.!4-.6.326.!
76.5.<4!/<!.F/17:.!23!-2A! 4-05!1.4-2=!9/<!8.!92180<.=!A04-!5>99.55! 9604.60/!
/</:;505C!

\/:>/402<! 8;! 1>:407:.5! 1.4-2=! 05! 3:.F08:.! A04-! /! ?/54! 5.:.9402<! 23! =033.6.<4!
1>:407:.5D!521.!23!4-.1!42!/!9.64/0<!.F4.<4!/77:09/8:.!0<!/!?.<4>6.!5.440<@C!`50<@!
1>:407:.5! 05! /<! 017:0904! 1.4-2=! A-.6.! 4-.! 6.X>06.=! G<2A:.=@.! /82>4! 4-.!
9217/<;! 05! :0104.=D! 4-.6.8;!8.0<@!/<!27402<! 03!>50<@!/<!.F7:0904!1.4-2=!762?.5!
422!=03309>:4C!,-.!1.4-2=!-/5!045!/=?/<4/@.5!0<!8.0<@!./5;!/<=!X>09G!42!/77:;D!/<=!
05!/:52!?.6;!59/:/8:.D!52!4-/4!2<.!9/<!./50:;!9217/6.!46/<5/9402<5!6.:/40?.!42!./9-!
24-.6C!J>4! 4-.!1.4-2=!/:52!-/5! 521.!A./G<.55.5C!&.6-/75! 4-.!1254! 017264/<4!
2<.! :0.5! 0<! 4-.! </4>6.! 23! 4-.! 1.4-2=e! 4-.! 76/@1/409! 9217/60<@! 23! =033.6.<4!
?.<4>6.5! /<=! 4-.! .33.945! 23! 4-05D! /5! 4-.! 30615! 2<.! 9217/6.!10@-4! -/?.! 6/=09/:!
=033.6.<9.5! 4-/4! /6.! <24! >:401/4.:;! =057:/;.=! A04-2>4! /! 126.! 4-262>@-!
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! !W$!

/<=!8>;B2>4!504>/402<5!/6.!5>8^.94!42!8/6@/0<0<@D!/<=!4-.6.326.!9/>402<!1>54!8.!
1/=.!A-.<!>50<@!5>9-!6.3.6.<9.5!/5!9217/6/8:.!7609.5C!)>64-.6! 04! 05!<24!@0?.<!
4-/4! 2<.! -/5! /<;! 6.:.?/<4! ?.<4>6.! 42! 9217/6.! A04-C! V>.! 42! 4-05! 4-.! ?/:>/402<!
>50<@!1>:407:.5!A0::!<24!8.!/<!28^.940?.!6.3.6.<9.B?/:>.D!8>4!6/4-.6!A-/4!92>:=!8.!
4-.!2>4921.!23!5>9-!/!8/6@/0<0<@!7629.55C!

N0<9.!4-.!>5.!23!1>:407:.5!=2.5!<24!4/G.!4-.!0<460<509!/57.945!23!4-.!?.<4>6.!0<42!
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)26! <.A! ?.<4>6.5! 4-.! /?/0:/80:04;! 23! 30</<90/:! 0<3261/402<! 05! 59/69.D! /<=! 234.<!
4-.;! =2! <24! /9-0.?.! 7623045! 326! 1/<;! ;./65C! ,-05! :01045! 4-.! /?/0:/80:04;! 23!
1>:407:.5D! /<=! 0<! 521.! 0<54/<9.5! /:52! 4-.! /?/0:/80:04;! 23! 9217/6/8:.! ?.<4>6.5C!
,-.! (\dN/:.5B1>:407:.! 05! 7.6-/75! 4-.! 1254! /77:09/8:.! 0<! 4-.! ?.<4>6.! 5.440<@D!
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326!3>4>6.!5/:.5C!*:4-2>@-!4-.6.!.F0545!1>:407:.5!7/640/::;!>50<@!<2<B30</<90/:!=/4/!
Q5>9-!/5!5/:.5d-./=RD!4-.5.!/6.!92<50=.6.=!42!4/G.!:044:.!/992><4!326!4-.!0<460<509!
/57.945! 23! /! ?.<4>6.C! ,-.! 1254! 6.:.?/<4! 1>:407:.5! 0<! /! ?.<4>6.! 5.440<@! /6.!
4-.6.326.!7628/8:;!4-.!7609.d5/:.5!26!.<4.67605.!?/:>.d5/:.5!A-09-!05!/9926=/<9.!
A04-!4-.!30<=0<@5!23!V0441/<<!.4!/:C!QV0441/<<!.4!/:C!$""IRC!

UCUCOCOC YV(M,Y)hYMH!*&&'L&'Y*,(!+LP&*'*JK(!\(M,`'(N!
Y<!26=.6! 42!1/G.!>5.!23!/!1>:407:.B/7762/9-D! 4-.!?.<4>6.5! 32610<@!4-.!8/505!23!
4-.!1>:407:.!0<!>5.!1>54!8.!9217/6/8:.!42!4-.!?.<4>6.!0<!329>5C!,-05!017:0.5!4-/4!
4-.!?.<4>6.5!>5.=! 42!9/:9>:/4.! 4-.!1>:407:.!5-2>:=!8.! 0<!126.!26! :.55! 4-.!5/1.!
0<=>546;! /<=! 54/@.! /<=! -/?.! 4-.! 5/1.! 8>50<.55! 12=.:! /5! 4-.! ?.<4>6.! 2<.! 05!
?/:>/40<@C!,-.!9-209.!23!1>:407:.! 017:0.5!A-/4!=/4/!1>54!8.!92::.94.=! 3621!4-.!
9217/6/8:.! ?.<4>6.5C! Y<3261/402<! /82>4! 4-.! 9217/6/8:.! ?.<4>6.5! 7609.! 1>54!
/:52! 8.! /?/0:/8:.C! V>.! 42! 4-.! 1/6G.4! 4-.! ?.<4>6.5! /6.! 46/=.=! 0<! 4-05! 9/<! 8.! /!
=03309>:4! 4/5G! 8.9/>5.! 4-.! 46/<5/9402<! =.4/0:5! /6.! 5.:=21! 7>8:09:;! G<2A<D!
-2A.?.6!/!?.<4>6.!9/704/:!3061!A.!A.6.!0<!92<4/94!A04-!0<=09/4.=!4-/4!4-.;!-/=!/!
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UCUCOC$C &(')L'PYMH!N`++(NN!+'Y,('Y*!*M*KhNYN!
,-.!<.F4!54.7!0<!4-.!5>@@.54.=!/7762/9-!05!42!7.63261!/!5>99.55!9604.60/!/</:;505!
326!824-!4-.!9217/<0.5!>5.=!42!9/:9>:/4.!4-.!1>:407:.5!/5!A.::!/5!4-.!?.<4>6.!0<!
329>5C!



! ! W%!

UCUCOC%C +*K+`K*,YMH!,T(!P`K,Y&K(!)L'!,T(!N`++(NN!+'Y,('Y*!
,-.! =.506.=! 1>:407:.Q5R! 5-2>:=! 4-.<! 8.! 9/:9>:/4.=! 8/5.=! 2<! 4-.! 9217/6/8:.!
?.<4>6.5C! `50<@! 5.?.6/:! ?.<4>6.5! 0<! 4-.! 9/:9>:/402<! 23! 1>:407:.5! 0<96./5.5! 4-.!
92<30=.<9.! 23! 4-.! 1>:407:.D! /<=! 6.=>9.5! 4-.! .F725>6.! 42! 605G! /55290/4.=! A04-!
50<@:.!?.<4>6.5C!!

UCUCOCIC *Vs`N,YMH!,T(!P`K,Y&K(!
,-.!<.F4!54.7!05!42!/=^>54!4-.!1>:407:.!8/5.=!2<!4-.!=033.6.<4!?.<4>6.5!5926.5!0<!
4-.! 5>99.55! 9604.60/! /</:;505C! ,-.6.! /6.! 5.?.6/:! 725508:.! A/;5! 23! =20<@! 4-05C!
*:4-2>@-! 04! -/5! <24! 8..<! 4.54.=D! 4-.6.! 92>:=! .F054! .F7:0904! 6/4025! 8.4A..<! 4-.!
5926.5! 2<! 4-.! 5>99.55! 9604.60/! /</:;505! /<=! 4-.! /=^>541.<4! 23! 4-.! 1>:407:.5C!
*<24-.6!27402<!05!42!7.63261!/!X>/:04/40?.!/=^>541.<4!23!4-.!1>:407:.5D!/55.550<@!
4-.!9-/6/94.6054095!23! 4-.!?.<4>6.!?.65>5! 4-.! 0<-.6.<4! 3/94265!23! 4-.!1>:407:.C!*!
4-06=! ?0/8:.! 27402<! 05! 42! 9/:9>:/4.! 4-.! 0<=0?0=>/:! 1>:407:.! 23! Q/4! :./54R! 4A2!
=033.6.<4!?.<4>6.5D!/<=!>50<@!4-.5.!/5!A.::!/5!4-.!5926.5!2<!4-.!5>99.55!9604.60/!42!
0<4.672:/4.!Q26!.?.<!.F46/72:/4.R!8.4A..<!4-.!1>:407:.5!Q/5!5-2A<!0<!)0@>6.!OU!B!
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!
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8..<! 4.54.=! .170609/::;! 26! 4-62>@-! 9/5.! 54>=0.5D! -2A.?.6! 03! 4-.! /7762/9-! 05!
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23!P/</@.1.<4!:6QOR[!ZZBO$"C!

! !
J/66;D! +C! QOZZIRC! ÄM.A! =06.9402<5! 0<! 6.5./69-! 2<! ?.<4>6.! 9/704/:! 30</<9.CÄ!
)0</<90/:!P/</@.1.<4!=)Q%R[!%BOSC!

! !
J.6GD!sC!/<=!&C!V.P/6l2!Q$""WRC!+26726/4.!30</<9.D!*==052<BE.5:.;C!

! !
J.6GD!sC!JCD!'C!+C!H6..<!/<=!\C!M/0G!Q$""IRC!Ä\/:>/402<!/<=!6.4>6<!=;</1095!23!<.A!
?.<4>6.5CÄ!'.?0.A!23!)0</<90/:!N4>=0.5!:6QOR[!OB%SC!

! !
J:2218.6@!Q$"OORC!AAAC8:2218.6@C921C!

! !
J2>A.<D!'C!/<=!+C!N4.;/.64!QOZZ"RC!Ä+2<546>0<@!26@/<0l/402</:!4.F4>6.!0<!;2><@!
.<46.76.<.>60/:!30615CÄ!s2>6</:!23!P/</@.1.<4!N4>=0.5!=6QUR[!U%WBUIZC!

! !
+/55.::D! +C! /<=! HC! N;12<! Q$""IRC! (55.<40/:! @>0=.! 42! X>/:04/40?.! 1.4-2=5! 0<!
26@/<0l/402</:!6.5./69-D!N/@.!&>8:09/402<5!K4=C!

! !
+-/<=:.6D!HC!MC! /<=!NC!TC!T/<G5! QOZZIRC! ÄP/6G.4! /446/940?.<.55D! 6.52>69.B8/5.=!
9/7/80:040.5D! ?.<4>6.! 546/4.@0.5D! /<=! ?.<4>6.! 7.63261/<9.CÄ! s2>6</:! 23! J>50<.55!
\.<4>60<@!9QIR[!%%OB%IZC!

! !



! ! WZ!

+-.<D!+C!sC!Q$""ZRC!Ä,.9-<2:2@;!9211.690/:0l/402<D!0<9>8/426!/<=!?.<4>6.!9/704/:D!
/<=!<.A!?.<4>6.!7.63261/<9.CÄ!s2>6</:!23!8>50<.55!6.5./69-!C=QOR[!Z%BO"%C!

! !
+-6051/<D! sCD! +C!T23.6!/<=!EC!J2>:42<! QOZ##RC! Ä,2A/6=!/! 5;54.1! 326! 9:/5503;0<@!
8>50<.55!546/4.@0.5CÄ!*9/=.1;!23!P/</@.1.<4!'.?0.A!:)Q%R[!IO%BI$#C!

! !
+-6051/<D! sC! sCD! *C! J/>.659-10=4! /<=! +C!EC!T23.6! QOZZ#RC! Ä,-.!V.4.610</<45! 23!
M.A!\.<4>6.!&.63261/<9.[!*<!(F4.<=.=!P2=.:CÄ!(<46.76.<.>65-07[!,-.26;!/<=!
&6/9409.!=)C!

! !
+->/D!sC!TCD!sC!sC!+-6051/<D!)C!k.::.61/<<5!/<=!oC!E>!Ä)/10:;!0<?2:?.1.<4!/<=!<.A!
?.<4>6.! =.84! 30</<90<@CÄ! s2>6</:! 23! J>50<.55! \.<4>60<@! 7.' !"#00e' D-""#&/#8'
!"--$C!

! !
+227.6D! *C! +CD! )C! sC! H01.<2BH/592<! /<=! +C! hC! E22! QOZZIRC! ÄY<040/:! ->1/<! /<=!
30</<90/:!9/704/:!/5!76.=094265!23!<.A!?.<4>6.!7.63261/<9.CÄ!s2>6</:!23!J>50<.55!
\.<4>60<@!9QSR[!%WOB%ZSC!

! !
+227.6D! 'C! QOZWZRC! Ä,-.! V01.<502<5! 23! Y<=>5460/:! M.A! &62=>94! N>99.55! /<=!
)/0:>6.CÄ!,-.!s2>6</:!23!P/6G.40<@!1)Q%R[!Z%BO"%C!

! !
+227.6D!'C! /<=!(C!k:.0<59-10=4! QOZ#URC! Ä*<! 0<?.540@/402<! 0<42! 4-.!<.A!762=>94!
7629.55[! 54.75D! =.3090.<90.5D! /<=! 017/94CÄ! s2>6</:! 23! &62=>94! Y<<2?/402<!
P/</@.1.<4!)Q$R[!WOB#SC!

! !
+227.6D!'C!/<=!(C!k:.0<59-10=4!QOZ#W/RC!ÄM.A!762=>945[!A-/4!5.7/6/4.5!A0<<.65!
3621!:25.65qÄ!s2>6</:!23!&62=>94!Y<<2?/402<!P/</@.1.<4!1Q%R[!OUZBO#IC!

! !
+227.6D! 'C! /<=! (C! k:.0<59-10=4! QOZZSRC! ÄJ.<9-1/6G0<@! 4-.! )061c5! +60409/:!
N>99.55! )/94265! 0<! M.A! &62=>94! V.?.:271.<4CÄ! s2>6</:! 23! &62=>94! Y<<2?/402<!
P/</@.1.<4!:=QSR[!%WIB%ZOC!

! !
+227.6D! 'C! /<=! (C! k:.0<59-10=4! Q$""WRC! ÄE0<<0<@! J>50<.55.5! 0<! &62=>94!
V.?.:271.<4[!,-.!+60409/:! N>99.55!)/94265CÄ!'.5./69-B,.9-<2:2@;!P/</@.1.<4!
BH[!S$BUUC!

! !
+227.6D! 'C! HC! /<=! (C! sC! k:.0<59-10=4! QOZ#W8RC! ÄE-/4! 1/G.5! /! <.A! 762=>94! /!
A0<<.6[! }! N>99.55! 3/94265! /4! 4-.!762^.94! :.?.:C}CÄ!'mV!P/</@.1.<4!:6Q%R[! OWSB
O#ZC!

! !
+27.:/<=D!,C!/<=!sC!E.542<!QOZ#ZRC!ÄP/</@.60/:!30</<9.CÄ!K2<=2<[!+/55.::C!



! !#"!

! !
+2?0<!V.<<05D!&C!/<=!HC!s.336.;!QOZZ"RC!ÄM.A!?.<4>6.!546/4.@09!7254>6.D!546>94>6.D!
/<=!7.63261/<9.[!*<!0<=>546;!:03.!9;9:.!/</:;505CÄ!s2>6</:!23!J>50<.55!\.<4>60<@!
BQ$R[!O$%BO%SC!

! !
+>110<@D! VC! Q$""URC! Ä,-.! =.4.610</<45! 23! ?.<4>6.! 9/704/:! 726432:02! 50l.[!
.170609/:!.?0=.<9.CÄ!s2>6</:!23!J>50<.55!69[!O"#%BOO$UC!

! !
V/12=/6/<D!*C! Q$""Z/RC!,-.!V/6G!N0=.!23!\/:>/402<[!\/:>0<@!h2><@D!V0546.55.=D!
/<=!+217:.F!J>50<.55.5D!)4!&6C!

! !
V/12=/6/<D! *C! Q$""Z8RC! Ä\/:>0<@! h2><@D! N4/64B>7! /<=! H62A4-! +217/<0.5[!
(5401/402<!Y55>.5!/<=!\/:>/402<!+-/::.<@.5CÄ!

! !
V0.609GFD! YC! /<=!kC!+22:! QOZ#ZRC! Ä*55.4! 5429G! /99>1>:/402<!/<=! 5>54/0</80:04;!23!
9217.4040?.!/=?/<4/@.CÄ!P/</@.1.<4!N90.<9.!)BQO$R[!OS"IBOSOOC!

! !
V0441/<<D!YCD!(C!P/>@!/<=!sC!k.17.6!Q$""IRC!ÄT2A!)><=/1.<4/:!/6.!)><=/1.<4/:!
\/:>.5q! \/:>/402<! P.4-2=5! /<=! 4-.06! Y17/94! 2<! 4-.! &.63261/<9.! 23! H.61/<!
\.<4>6.!+/704/:0545CÄ!(>627./<!)0</<90/:!P/</@.1.<4!:HQIR[!U"ZBU%#C!

! !
V6>9G.6D!&C!)C!QOZZZRC!Y<<2?/402<!/<=!.<46.76.<.>65-07[!&6/9409.!/<=!760<907:.5D!
J>44.6A264-BT.0<.1/<<C!

! !
VA;.6D! KC! /<=! 'C! P.::26! QOZZORC! ÄL6@/<0l/402</:! .<?062<1.<4D! <.A! 762=>94!
7629.55! /940?040.5D! /<=! 762^.94! 2>4921.5CÄ! s2>6</:! 23! &62=>94! Y<<2?/402<!
P/</@.1.<4!GQOR[!%ZBI#C!

! !
(:/<@2D! JCD! \C! )60.=D! 'C! T05609-! /<=! *C! &2:2<9-.G! QOZZSRC! ÄT2A! ?.<4>6.! 9/704/:!
30615!=033.6CÄ!s2>6</:!23!J>50<.55!\.<4>60<@!:HQ$R[!OSWBOWZC!

! !
(:42<D! (CD! PC! H6>8.6D! NC! J62A<! /<=! EC! H2.4l1/<<! Q$""ZRC! P2=.6<! &26432:02!
,-.26;!/<=!Y<?.541.<4!*</:;505D!s2-<!E0:.;!m!N2<5C!

! !
(:42<D!(CD!PC!H6>8.6!/<=!PC!&/=8.6@!QOZWWRC!ÄN017:.!9604.60/!326!27401/:!726432:02!
5.:.9402<!A04-!>77.6!82><=5CÄ!L7.6/402<5!'.5./69-!=BQUR[!ZS$BZUWC!

! !
(\+*D!(C!&C!(C!/C!\C!+C!*C!Q$"OORC!ÄL33090/:!-21.7/@.CÄ!3621!AAAC.?9/C.>C!

! !
)/1/D! (C! QOZW"RC! ÄP>:407.602=! 92<5>17402<B0<?.541.<4! =.90502<5CÄ! ,-.!
*1.609/<!(92<2109!'.?0.A!CHQOR[!OU%BOWIC!



! ! #O!

! !
H.D! VCD! sC!P/-2<.;! /<=! sC!P/-2<.;! Q$""SRC! ÄM.A! ?.<4>6.! ?/:>/402<! 8;! ?.<4>6.!
9/704/:0545[!/<!0<4.@6/40?.!/7762/9-CÄ!E26G0<@!&/7.65C!

! !
H088.64D!PCD!,C!V>6/<=D!KC!NA/;<.D!EC!V><9/<D!&C!H0<4.6D!+C!J0:42<D!NC!+>110<@5D!*C!
+62>9-D! &C! K26/<@.! /<=! sC! '225! Ä+2<4.1726/6;! 546/4.@;! /</:;505[! 92<9.745D!
4.9-<0X>.5D!/77:09/402<5CÄ!

! !
H2=36.;D! &C! /<=! +C! T0::! QOZZSRC! Ä,-.! 7628:.1! 23! ><285.6?/8:.5! 0<! 546/4.@09!
1/</@.1.<4!6.5./69-CÄ!N46/4.@09!P/</@.1.<4!s2>6</:!:CQWR[!SOZBS%%C!

! !
H217.65D!&C!QOZZSRC!ÄL7401/:!0<?.541.<4D!12<04260<@D!/<=!4-.!54/@0<@!23!?.<4>6.!
9/704/:CÄ!s2>6</:!23!)0</<9.!BHQSR[!OIUOBOI#ZC!

! !
H6><.6D! kC! /<=! +C! T218>6@! Q$"""RC! ÄV2.5! 9>5421.6! 0<4.6/9402<! .<-/<9.! <.A!
762=>94!5>99.55qÄ!s2>6</:!23!J>50<.55!'.5./69-!19QOR[!OBOIC!

! !
!"#$%&'()*+,*-,)*!,*!"./012)*3,*4'560&$*5$(*7,*+,*85(0&$*9:;;<=,* >?&@0AB60*&''&"*
!"#$%&'()*'!+)**,-.'P(MLMB7>8:0G/5^2<!<6C!Sd$""ZC!
! !
T*+k)EV!Q$"OORC!3621!AAAC-/9G3A=C921C!

! !
T/::D! 'C! QOZZ$RC! Ä,-.! 546/4.@09! /</:;505! 23! 0<4/<@08:.! 6.52>69.5CÄ! N46/4.@09!
P/</@.1.<4!s2>6</:!:)Q$R[!O%SBOIIC!

! !
T/;42<D! sC! +C! Q$""SRC! Ä+217.40<@! 0<! 4-.!<.A!.92<21;[! 4-.! .33.94! 23! 0<4.::.94>/:!
9/704/:! 2<! 926726/4.! .<46.76.<.>65-07! 0<! -0@-! 4.9-<2:2@;! <.A! ?.<4>6.5CÄ! 'mV!
P/</@.1.<4!)BQ$R[!O%WBOSSC!

! !
T0::0.6D! )CD! HC! K0.8.61/<! /<=! HC! K08.61/<! QOZZ"RC! Y<462=>9402<! 42! 27.6/402<5!
6.5./69-D!P9H6/ABT0::!M.A!h26GC!

! !
T23.6D! +C! Q$""%RC! ÄP/49-0<@! 546/4.@09! 6.52>69.5! A04-! 546/4.@;! /<=! 0<=>546;!
546>94>6.CÄ!*9/=.1;!23!(<46.76.<.>65-07!s2>6</:!9Q$RC!

! !
T23.6D!+C!/<=!VC!N9-.<=.:!QOZWZRC!ÄN46/4.@09!1/</@.1.<4[!*!<.A!?0.A!23!8>50<.55!
72:09;!/<=!7:/<<0<@CÄ!J2542<[!K044:.D!J62A<C!

! !
T25G0552<D! 'CD! PC! T044D! EC! E/<! /<=! VC! h0>! QOZZZRC! Ä,-.26;! /<=! 6.5./69-! 0<!
546/4.@09!1/</@.1.<4[! NA0<@5! 23! /! 7.<=>:>1CÄ! s2>6</:! 23!P/</@.1.<4!=BQ%R[!
IOWC!



! !#$!

! !
T>8.61/<D!HC!QOZ#ZRC!Ä*!5017:.!/7762/9-!42!/68046/@.!76090<@!4-.26;CÄ!,-.26;!23!
?/:>/402<[!362<40.65!23!12=.6<!30</<90/:!4-.26;[!$#ZC!

! !
s2D! TC! /<=! sC! K..! QOZZURC! Ä,-.! 6.:/402<5-07! 8.4A..<! /<! .<46.76.<.>6c5!
8/9G@62><=!/<=!7.63261/<9.!0<!/!<.A!?.<4>6.CÄ!,.9-<2?/402<!:CQIR[!OUOBOWOC!

! !
s2-<5.<D! ,C! QOZZWRC! *?G/54<0<@5G6/?! Q'.X>06.=! '.4>6<RC! \.65.44.:5.! ,.260! 2@!
&6/G505! Q\/:>/402<! 0<! 4-.26;!/<=!76/9409.RC!HC!*C!V/-:D!,C!T/<5.<D!'C!T233!/<=!*C!
k0<5.6=/:C!L5:2D!+/77.:.<!/G/=.105G!326:/@C!

! !
k/G/40D! PC! Q$""%RC! ÄN>99.55! 9604.60/! 0<! -0@-B4.9-! <.A! ?.<4>6.5CÄ! ,.9-<2?/402<!
=)QSR[!IIWBISWC!

! !
k/l.10D! TC! QOZZORC! Ä,-.!P>:40B&.602=! +*&P! /<=! 4-.! ?/:>/402<! 23!1>:40B7.602=!
5429-/5409! 9/5-! 3:2A5CÄ! s2>6</:! 23! )0</<90/:! /<=! a>/<404/40?.! *</:;505! =CQ"$R[!
$$%B$%OC!

! !
k.60<5D! )CD! sC! kC! N104-! /<=! 'C! N104-! Q$""IRC! ÄL77264><04;! 9254! 23! 9/704/:! 326!
?.<4>6.! 9/704/:! 0<?.54265! /<=! .<46.76.<.>65CÄ! s2>6</:! 23! )0</<90/:! /<=!
a>/<404/40?.!*</:;505!)9Q"$R[!%#SBI"SC!

! !
k0:1/<<D! 'CD! PC! N/F42<! /<=! 'C! N.67/! QOZ#SRC! H/0<0<@! 92<462:! 23! 4-.! 926726/4.!
9>:4>6.D!s255.;BJ/55!Y<9!&>8C!

! !
k</>7D!*C!/<=!PC!&0/ll/!Q$""WRC!ÄJ>50<.55!(17:2;1.<4!V;</1095!=/4/[!5>6?0?/:!
/<=!:2<@.?04;D!YYCÄ!P2<4-:;!K/826!'.?0.A!:)HQZR[!%BO"C!

! !
k<2A:.=@.pE-/642<! Q$""IRC! ÄY<! *50/D! 4-.! \.<4>6.! +/704/:! J>50<.55! T/5! ,A2!
N0=.5CÄ!3621!-447[ddG<2A:.=@.CA-/642<C>7.<<C.=>d/6409:.C931q/6409:.0={Z"WC!

! !
K.9-:.6D! ,C! Q$""ORC! ÄN290/:! 0<4.6/9402<[! *! =.4.610</<4! 23! .<46.76.<.>60/:! 4./1!
?.<4>6.!5>99.55CÄ!N1/::!J>50<.55!(92<21095!:CQIR[!$U%B$W#C!

! !
K..D!+CD!kC!K..!/<=! sC!&.<<0<@5!Q$""ORC! ÄY<4.6</:!9/7/80:040.5D!.F4.6</:!<.4A26G5D!
/<=!7.63261/<9.[!/!54>=;!2<!4.9-<2:2@;!8/5.=!?.<4>6.5CÄ!N46/4.@09!P/</@.1.<4!
s2>6</:!==QU!WR[!UOSBUI"C!

! !
K.6<.6D! sC! QOZZIRC! Ä,-.! 5;<=09/402<! 23! ?.<4>6.! 9/704/:! 0<?.541.<45CÄ! )0</<90/:!
P/</@.1.<4!=)Q%R[!OUB$WC!

! !



! ! #%!

K0<4<.6D! sC! QOZUSRC! Ä,-.! ?/:>/402<! 23! 605G! /55.45! /<=! 4-.! 5.:.9402<! 23! 605G;!
0<?.541.<45! 0<! 5429G!726432:025!/<=!9/704/:!8>=@.45CÄ!,-.!'.?0.A!23!(92<21095!
/<=!N4/4054095!16QOR[!O%B%WC!

! !
K079l;<5G0D! sCD! sC! E0:52<! /<=! sC! H2==/6=! Q$""SRC! Y<=>5460/:! 26@/<0l/402<[!
9217.40402<D!546/4.@;D!72:09;D!0<[!$""SC!

! !
K>17G0<D! HC! /<=! HC! V.55! Q$""ORC! ÄK0<G0<@! 4A2! =01.<502<5! 23! .<46.76.<.>60/:!
260.<4/402<! 42! 3061! 7.63261/<9.[[! ,-.! 12=.6/40<@! 62:.! 23! .<?062<1.<4! /<=!
0<=>546;!:03.!9;9:.CÄ!s2>6</:!23!J>50<.55!\.<4>60<@!:CQSR[!I$ZBISOC!

! !
P/9P0::/<D! YC! /<=! VC! V/;! QOZ#WRC! Ä+26726/4.! ?.<4>6.5! 0<42! 0<=>5460/:! 1/6G.45[!
V;</1095!23!/@@6.550?.!.<46;}!OCÄ!s2>6</:!23!J>50<.55!\.<4>60<@!=QOR[!$ZB%ZC!

! !
P/=-/?/<D! 'C! /<=! *C! Y60;/1/! Q$""ZRC! Ä`<=.654/<=0<@! @:28/:! 3:2A5! 23! ?.<4>6.!
9/704/:[! T>1/<! <.4A26G5! /5! 4-.! Ç9/660.6! A/?.É! 23! @:28/:0l/402<CÄ! s2>6</:! 23!
Y<4.6</402</:!J>50<.55!N4>=0.5!1HQ#R[!O$IOBO$SZC!

! !
P/<0@/64D!NCD!kC!V.!E/.:.D!PC!E60@-4D!kC!'2880.D!&C!V.5860Ñ6.5D!TC!N/70.<l/!/<=!*C!
J..G1/<! Q$""$/RC! ÄV.4.610</<45! 23! 6.X>06.=! 6.4>6<! 0<! ?.<4>6.! 9/704/:!
0<?.541.<45[! /! 30?.B92><46;! 54>=;CÄ! s2>6</:! 23! J>50<.55! \.<4>60<@! :6QIR[! $ZOB
%O$C!

! !
P/<0@/64D!NCD!kC!V.!E/.:.D!PC!E60@-4D!kC!'2880.D!&C!V.5860Ñ6.5D!TC!sC!N/70.<l/!/<=!
*C! J..G1/<! Q$""$8RC! ÄV.4.610</<45! 23! 6.X>06.=! 6.4>6<! 0<! ?.<4>6.! 9/704/:!
0<?.541.<45[! /! 30?.B92><46;! 54>=;CÄ! s2>6</:! 23! J>50<.55! \.<4>60<@! :6QIR[! $ZOB
%O$C!

! !
P/6G2A04lD! TC! /<=! TC! P/6G2A04l! QOZZORC! &26432:02! 5.:.9402<[! (33090.<4!
=0?.650309/402<!23!0<?.541.<45D!E0:.;C!

! !
P/452<D!(C!Q$""$RC!Ä\/:>/402<!23!<.A!4.9-<2:2@;!762^.945!>50<@!=.590502<!46..5CÄ!

! !
P/452<D!(C!Q$""%/RC!Ä'05G!/<=!'.4>6<!0<!\.<4>6.!+/704/:!)0</<90<@CÄ!\/:>/402<!L3!
M.A!,.9-<2:2@;!&62^.945C!

! !
P/452<D! (C! Q$""%8RC! Ä\/:>0<@! L7402<5! 0<! M.A! ,.9-<2:2@;CÄ! \/:>/402<! L3! M.A!
,.9-<2:2@;!&62^.945C!

! !
P/452<D! (CD! *C! ,21/5@/6=! /<=! KC! TC! \0G! Q$""ORC! Ä\.6=5.440<@! /?!
T~;4.G<2:2@08.=603.6!Q\/:>/40<@!T0@-!,.9-!)0615RCÄ!



! !#I!

! !
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