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6.);6%)+'@!*%&%6.)(%'!-):!'%6(K&(+;-3!2&-*+(*%'!3(E%!%3%*+(.)'!H"=_cN!"K"b@!U>?KU_cJC!!
!
! S(6(3-&!+.!L%33)%&!-):!O.B'B-76@!T):%&'.)!-3'.!$(%7'!)-+(.)-3('6!-'!-!6.:%&)!
*.)'+&;*+@!B;+!,%!'%%'!(+!6.&%!-'!-!2&.:;*+!./!5(6-<()()<9!&-+,%&!+,-)!./!5()$%)+(.)9C!V)!
,('! '%6()-3! 7.&E! CF")$(/2+ =*FF>($.$/6?+ M/B#/A.$*(6+ *(+ .-/+ 34$)$(+ "(2+ H84/"2+ *B+
N".$*("#$6F@!,%!:%/()%'!+,%!)-+(.)!-'!-)!5(6-<()%:!2.3(+(*-3!*.66;)(+4!l!-):!(6-<()%:!
-'! B.+,! (),%&%)+34! 3(6(+%:! -):! '.$%&%(<)9C! O%! <.%'! .)! +.! %823-()! +,-+! (+! ('! (6-<()%:!
B%*-;'%! (+'! 6%6B%&'! 7(33! )%$%&! E).7@! 6%%+! .&! ,%-&! 6.'+! ./! +,%(&! /%33.7K6%6B%&'!
HU??cN"aK"\@! "U=JC! T'! -! B-'('! /.&! +,('! (6-<()%:! *.66;)(+4@! T):%&'.)! +&-*%'! +,%!
5*;3+;&-3! &..+'9@!7,(*,! -**.&:()<! +.! ,(6!,-'! +.! B%!;):%&'+..:!B4! -3(<)()<! (+! ).+!7(+,!
5'%3/K*.)'*(.;'34! ,%3:! 2.3(+(*-3! (:%.3.<(%'9@! B;+! 7(+,! +,%! 3-&<%&! *;3+;&-3! '4'+%6'! +,-+!
2&%*%:%:! (+C! O%! +,%)! 2&.*%%:'! +.! 6%)+(.)! +,%! '(<)(/(*-)*%! ./! 52&()+K*-2(+-3('69! -):!
.+,%&!*;3+;&-3!2&.:;*+'!()!2&.6.+()<!)-+(.)-3('6C!!
!
! T'! .)%! ./! +,%! 2&%6(%&! '*,.3-&'! ./! %+,).K'46B.3('6@! S6(+,! *3-(6'! +,-+! +,%(&!
'+-):2.()+! ('! 5()+%&6%:(-+%9! +.! +,-+! ./! 2%&%))(-3('+'! -):! 6.:%&)('+'C! D,(3%! ,%!
-*E).73%:<%'! +,-+! )-+(.)-3('6@! B.+,! -'! -)! (:%.3.<4! -):! 6.$%6%)+! ('! -! 6.:%&)!
2,%).6%).)@!,%!-''%&+'!+,-+!+,%!)-+(.)!('!,('+.&(*-334!%6B%::%:@!.)%!+,-+!()*.&2.&-+%'!
'%$%&-3!/%-+;&%'!./!2&%K6.:%&)!%+,)(*!-):!+,-+!-!)-+(.)1'!5%+,)(*!&..+'9!H"=_\N!"_JC!T'!
';*,@!,%!:%/()%'!-!)-+(.)!-'! 5-!)-6%:!,;6-)!2.2;3-+(.)!',-&()<!-)!,('+.&(*! +%&&(+.&4@!
*.66.)!64+,'! -):! ,('+.&(*-3!6%6.&(%'@! -!6-''@! 2;B3(*! *;3+;&%@! -! *.66.)! %*.).64!
-):! *.66.)! 3%<-3! &(<,+'! -):! :;+(%'! /.&! -33!6%6B%&'9! H"=="N"bJC! T)! %+,)(%! .&! %+,)(*!
*.66;)(+4!6%-)7,(3%!('!5-!)-6%:!,;6-)!2.2;3-+(.)!7(+,!-!64+,!./!*.66.)!-)*%'+&4@!
',-&%:!6%6.&(%'! -):! *;3+;&-3! %3%6%)+'g! -! 3()E!7(+,! -! ,('+.&(*! +%&&(+.&4! .&! ,.6%3-):g!
-):! -! 6%-';&%! ./! '.3(:-&(+49! H"==cN! U_KU=JC! D,(3%! T):%&'.)! %62,-'(^%:! +,%! &.3%! ./!
6.:%&)!*;3+;&-3!2&.:;*+'!()!2&.6.+()<!)-+(.)-3('6@!S6(+,!-):!.+,%&!%+,).K'46B.3('+'!
'+&%''!+,%!(62.&+-)*%!./!2&%K6.:%&)!%+,)(*!64+,'!-):!'46B.3'!()!/.&<()<!*;3+;&-3!-):!
'.*(-3!B.):'!-):!)-+(.)-3!-++-*,6%)+'C!!
!
C=<=<=(J,%&'#%?'&(T#$(<3(+&,-#.,*,*.(%"&(2#%,1*(%"'1?."(%"&(7,#5$1'#(89$&',&*:&(

! T'!%823-()%:! ()!:%+-(3! ()! +,%! +,%.&%+(*-3! /&-6%7.&E!'%*+(.)!./!*,-2+%&!.)%@! +,('!
:(''%&+-+(.)! ;'%'! -'! .)%! ./! (+'! 6-()! +,%.&%+(*-3! /&-6%7.&E'! Y%)%:(*+! T):%&'.)1'!



! bb!

fV6-<()%:! [.66;)(+(%'f! HU??cJ@! 7,(*,! ('! /&.6! +,%! 6.:%&)('+! +&-:(+(.)C! S(6(3-&! +.!
T):%&'.)@! B.+,! L%33)%&! -):! O.B'B-76! -&%! -3'.!6.:%&)('+@! 7(+,! L%33)%&! $(%7()<! +,%!
)-+(.)!-'!*.)'+&;*+%:!H"=_cJ@!7,(3%!O.B'B-76!$(%7'!+&-:(+(.)'!+,-+!',-2%!-!)-+(.)!-'!
3-&<%34!B%()<! ()$%)+%:! H"==?@! "=_cJC!D,(3%! +,%(&! $(%7'!-&%!:(//%&%)+! /&.6!%-*,!.+,%&@!
+,%! *.66.)! /%-+;&%! -6.)<! +,%6'%3$%'! ('! +,%(&! B%3(%/! +,-+! )-+(.)'! -&%! -! 6.:%&)!
2,%).6%).)!-):!-'!';*,@!-&%!(6-<()%:@!()$%)+%:!-):!*.)'+&;*+%:!()!-22&.2&(-+%!7-4'!
B4!+,%!3%-:%&'!-):!2%.23%'!./!+,%'%!)-+(.)'C!D,-+!+,('!:(''%&+-+(.)!+-E%'!.;+!/&.6!+,%(&!
()+%&2&%+-+(.)! ,.7%$%&@! ('! +,-+! (/! -! )-+(.)! *-)! B%! (6-<()%:@! ()$%)+%:! .&! *.)'+&;*+%:g!
+,%)! (+! /.33.7'! +,-+! -! )-+(.)! *-)! -3'.! ()! +;&)! B%! &%(6-<()%:@! &%*.)'+&;*+%:! -):!
&%()$%)+%:C!
!
! V):%%:@! -'! :('*;''%:! ()! +,%! +,%.&%+(*-3! /&-6%7.&E! '%*+(.)! ()! +,%! 2&%$(.;'!
*,-2+%&@! +,%! 3(+%&-+;&%! ',.7'! ,.7! -! '+-+%@! ';*,! -'! +,%! A,(3(22()%'! ;):%&!0-&*.'! ,-'!
-++%62+%:! +.! &%()$%)+! $-&(.;'! +&-:(+(.)'! -):!64+,'! ()! .&:%&! +.! 2&.6.+%! ,('!!")*()+
0$8>("(! H]%7! S.*(%+4J! &%<(6%C! O.7%$%&! 7,-+! +,%'%! 3(+%&-+;&%! /-(3! +.! %823.&%! ('! +,%!
'2%*(/(*!&.3%!-):!%//%*+!./! +,%!A,(3(22()%!:(-'2.&-!%82%&(%)*%! ()!+,%!&%(6-<()()<!./! +,%!
G(3(2().!)-+(.)C!T3+,.;<,!+,('!7-'!-3&%-:4!:('*;''%:!B4!S(:%3!-):!O%:6-)!()!+,%(&!%''-4!
+,-+!',.7'!,.7!+,%!6(<&-)+!%82%&(%)*%!,-'!,-:!-)!(62-*+!.)!+,%!<&.7+,!./!-!52.2;3-&9!
/.&6!)-+(.)-3('6!H4%-&J@! +,('!:(''%&+-+(.)! R;62'!.//! /&.6! +,%(&! +,%.&(^()<!-):!-(6'! +.!
-::&%''! ./! +,%! 6-()! 3(+%&-+;&%! <-2'! .)! A,(3(22()%! )-+(.)-3('6C! T/+%&! :('*;''()<! +,%!
<%)%&-3!'*,..3'!./!+,.;<,+!.)!)-+(.)-3('6!+,%.&4!-):!+,%!3(+%&-+;&%!<-2'!-'!(+!&%3-+%'!+.!
+,%! 6-()! +,%.&%+(*-3! /&-6%7.&E! ./! +,%! :(''%&+-+(.)@! +,%! )%8+! '%*+(.)! 7(33! /.*;'! ()!
2-&+(*;3-&!.)!,.7!)-+(.)-3('6!&%3-+%'!+.!6(<&-+(.)!'+;:(%'C!
!
C=C=(2#%,1*#0,5-(#*>(W,.'#%,1*(

C=C=<=(8-&'.&*:&(16(J1*.I7,5%#*:&(2#%,1*#0,5-(

D,%)%$%&!-;+,.&'!*.)'(:%&!+,%!&%3-+(.)!B%+7%%)!)-+(.)-3('6!-):!6(<&-+(.)@!+,%!
*.)*%2+! ./! 3.)<K:('+-)*%! )-+(.)-3('6! ('! ./+%)! :('*;''%:C! T'! ()! -)4! '.*(-3! '*(%)*%!
+%&6().3.<4@!3.)<K:('+-)*%!)-+(.)-3('6!('!:%/()%:!()!6;3+(23%!7-4'!-):!*-)!6%-)!6-)4!
+,()<'!/.&!:(//%&%)+!2%.23%C!!

!
Y%)%:(*+! T):%&'.)! ('! .)%! ./! +,%! /(&'+! '*,.3-&'! 7,.! ()(+(-334! :('*;''%:! +,%!

%6%&<%)+! *.)*%2+! ./! 3.)<K:('+-)*%!)-+(.)-3('6C!D,(3%! ,%!:('*;''%:! +,%! $-&(.;'! /-*%+'!



! ba!

-):! 2&.'2%*+'! ./! 7,-+! 3.)<K:('+-)*%! )-+(.)-3('6! *-)! B&()<! /.&+,@! ,%! )%$%&+,%3%''!
:.%')1+! <($%! -)! %823(*(+! :%/()(+(.)C! W-+,%&! ,%! +&-*%'! ,.7! :('+-)*%! ,-'! -37-4'! B%%)!
*%)+&-3! +.! +,%! *.)*%2+'! ./! )-+(.)-3('6@! +,%! )-+(.)K'+-+%! -):! 6(<&-+(.)C! V)! ,('! %''-4!
%)+(+3%:! 5i.)<KQ('+-)*%! ]-+(.)-3('69! H"==_J@! T):%&'.)! :%'*&(B%'! ,.7! :('+-)*%! /&.6!
.)%1'!,.6%+.7)!.&!,.6%!*.;)+&4!%$.E%'!/%%3()<'!./!).'+-3<(-!-):!3.)<()<C!O%!:%'*&(B%'!
+,('!6.6%)+!./!3.)<()<!7,%)!0-&4!W.73-):@!-)!#)<3(',7.6%)!7,.!7-'!E(:)-22%:!B4!
]-+($%! T6%&(*-)'! 7(+,()! +,%! +%&&(+.&(%'! ./! +,%! "c! Y&(+(',! *.3.)(%'! ()! T6%&(*-@!
%)*.;)+%&%:!+,%!*;3+($-+%:!/(%3:'!./!*.3.)('+'!7,(3%!B%()<!6.$%:!B4!,%&!*-2+.&'C!V+!7-'!
:;&()<!,%&!E(:)-22()<!+,-+!',%!'-7!+,.'%!/(%3:'!-'!B%()<!#)<3(',!/(%3:'@!-):!+,&.;<,!+,('!
2&.*%''@! -++%62+%:! +.! :('+()<;(',! ,%&'%3/! -):! +,%! *;3+($-+%:! '2-*%'! /&.6! +,%! )-+($%!
2%.23%'! +,&.;<,!,%&!#)<3(',)%''C!F,('!%6.+(.)!-):! (:%-!./!#)<3(',)%''!7-'!'.!'+&.)<!
/.&!,%&!()!'2(+%!+,%!/-*+!+,-+!',%!7-'!B.&)!()!T6%&(*-!-):!,-')1+!B%%)!+.!#)<3-):!,%&'%3/C!!

!
!F,%! &.3%! ./! :('+-)*%! ()! %$.E()<! )-+(.)-3('+! 3.)<()<! -):! %6.+(.)'! 7-'! -3'.!

:('*;''%:! 7,%)! T):%&'.)! *(+%:! +,%! /-6.;'! -2,.&('6! B4! #)<3(',! 2.3(+(*(-)K,('+.&(-)!
i.&:!T*+.)!7,.! '+-+%:! +,-+! 5%8(3%! ('! +,%!);&'%&4!./!)-+(.)-3(+49! HT):%&'.)!"==_N!a=JC!
V):%%:! +,%! &.3%! ./! :('+-)*%! ()! ',-2()<@! 6-()+-()()<! -):! *&%-+()<! )%7! )-+(.)-3('+!
6.$%6%)+'! -&%! %8%623(/(%:! B4! +,%! &('%! ./! [&%.3%! )-+(.)-3('6@! 7,(*,! T):%&'.)!
:('*;''%:! ()! +,%!*-'%!i-+()!T6%&(*-)!)-+(.)-3('+! -):! ()! +,%!A,(3(22()%'@! 3%:!6.'+34!B4!
+,%! .$%&'%-'KB-'%:! '+;:%)+'! .&! 2.3(+(*-3! %8(3%'C! V)! %823-()()<! ,.7! +,%'%! )-+(.)-3('+'!
/.;):! -! $%);%! .&! 6%:(;6! +.! :&-7! ;2.)! +,%(&! )-'*%)+! )-+(.)-3('+! '%)+(6%)+@! ,%!
6%)+(.)'!+,%!*%)+&-3(+4!./!2&()+!*-2(+-3('6@!B.+,!:;&()<!+,%!3-+%!)()%+%%)+,K*%)+;&4!-):!
()!(+'!2&%'%)+!,42%&K*.))%*+%:!7.&3:!./!<3.B-3(^-+(.)!HU??c@!"==_JC!!

!
T):%&'.)! +,%)! %823-()'! +,%! :4)-6(*'! -):! (623(*-+(.)'! ./! 3.)<K:('+-)*%!

)-+(.)-3('6! B4! /.*;'()<! .)! +,%! 2.3(+(*-3! (623(*-+(.)'! ./! %8(3%:! -):! .$%&'%-'KB-'%:!
)-+(.)-3('+C!Z+,%&!%8-623%'!./!'*,.3-&'!7.&E()<!.)!+,%!2.3(+(*-3!-'2%*+'!./!3.)<K:('+-)*%!
)-+(.)-3('+! ()*3;:%'!O-;! -):!F%R-2(&-1'!P4"1/##$()+N".$*(EF"%/46?+P4"(6(".$*("#+G#*;6+
"(2+ D*1/F/(.6+ $(+ .-/+ D"%$()+ *B+ D*2/4(+ H*>.-/"6.+ O6$"! 7,(*,! %823.&%'! +,%! &.3%! ./!
$-&(.;'! #-'+! -):! S.;+,%-'+! T'(-)! )-+(.)-3('+! ()! ',-2()<! +,%(&! )-+(.)'@! 7,%+,%&! (+! B%!
+,&.;<,! ():%2%):%)*%! )-+(.)-3('+! 6.$%6%)+'! .&! 6-''! 6.$%6%)+'! /.&! &-:(*-3! .&!
:%6.*&-+(*!*,-)<%!HU?""JC!!

!



! b\!

D,(3%! '*,.3-&'! ';*,! -'! F%R-2(&-! -):! O-;! :('*;''! +,%! $-&(.;'! -'2%*+'! ./! 3.)<K
:('+-)*%! )-+(.)-3('6! ()! B&.-:! +%&6'@! -! 3-&<%&! );6B%&! ./! '*,.3-&'! :('*;''! +,%! ./+%)K
)%<-+($%! (623(*-+(.)'! ./! 3.)<K:('+-)*%! )-+(.)-3('6! +,&.;<,! '%*%''(.)('+! -):! 2.3(+(*-3!
6.$%6%)+'!-<-()'+!+,%(&!,.6%!'+-+%'C!V):%%:@!T):%&'.)!()(+(-334!/.*;'%:!.)!+,('!-'2%*+!
%8*3;'($%34!()!,('!%''-4!5]%7!D.&3:!Q('.&:%&9!H"==UBJC!!V)!,('!%''-4@!,%!/.*;'%:!6.'+34!
.)!+,%!)%<-+($%!-'2%*+!./!3.)<K:('+-)*%!)-+(.)-3('6!-'!-!+,&%-+!+.7-&:!+,%!)-+(.)K'+-+%!
-):! :%6.*&-*4@! 6-()34! B4! $.(*()<! ,('! *.)*%&)! ./! +,%! %823.'($%! ;'%! ./! 3.)<K:('+-)*%!
)-+(.)-3('+!+,&.;<,!(:%)+(+4!2.3(+(*'C!O%!%823-()'!+,('!B4!'+-+()<N!

5G.&!7,(3%!+%*,)(*-334!-!*(+(^%)!./!+,%!'+-+%!()!7,(*,!,%!*.6/.&+-B34!3($%'@!B;+!+.!
7,(*,!,%!6-4!/%%3!3(++3%!-++-*,6%)+@!,%!/():'!(+!+%62+()<!+.!23-4!(:%)+(+4!2.3(+(*'!
B4! 2-&+(*(2-+()<! H$(-! 2&.2-<-):-@!6.)%4@!7%-2.)'@! -)4!7-4! B;+! $.+()<J! ()! +,%!
*.)/3(*+'!./!,('!(6-<()%:!9/$F".!K!).7!.)34!-!/-8K+(6%!-7-4C!Y;+!+,('!*(+(^%)',(2!
3%''!2-&+(*(2-+(.)!('!()%$(+-B34!).)K&%'2.)'(B3%!K!.;&!,%&.!7(33!).+!,-$%!+.!-)'7%&!
/.&@!.&!2-4!+,%!2&(*%!./@! +,%! 3.)<K:('+-)*%!2.3(+(*'!,%!;):%&+-E%'C!O%!('!-3'.!%-'4!
2&%4!/.&!',&%7:!2.3(+(*-3!6-)(2;3-+.&'!()!,('!9/$F".9!H"==UBN!"cJC"\!!!! !
!
W%/3%*+()<! -! '(6(3-&! *.)*%&)! /.&! (:%)+(+4! 2.3(+(*'! ./! S.;+,! T'(-)! 3.)<K:('+-)*%!

)-+(.)-3('+@! e-2;&! :%'*&(B%'! +,%! 5d-);'! /-*%! ./! :(-'2.&-'9! 7,%)! ,%! /.*;'%:! .)! +,%!
)%<-+($%! %//%*+'! /&.6! +,%! /3.7! ./! (:%-'! -):! )%+7.&E'!6-()34! +,&.;<,! *-'%! '+;:(%'! ./!
V):(-)@! S&(! i-)E-)! -):! A-)KV'3-6(*! Q(-'2.&-'! HU??>JC! ! SE&B('! -3'.! :('*;''%'! +,%!
%82%&(%)*%! ./! 3.)<K:('+-)*%! )-+(.)-3('+! ()! #;&.2%@! -&<;()<! +,-+! 3.)<K:('+-)*%!
)-+(.)-3('6!:%$%3.2'!.)34!(/!-)!%6(<&-)+!2.2;3-+(.)!*.)+-()'!-!*&(+(*-3!6-''!./!2.3(+(*-3!
%8(3%'!!H"===JC!!

!
D,(3%!T):%&'.)!2.&+&-4'! +,%!)%<-+($%!-'2%*+'!./! 3.)<K:('+-)*%!)-+(.)-3('6@!,('!

$(%7'!.)!+,('!2,%).6%).)!*,-)<%:!-'!+,%!4%-&'!7%)+!B4C!D,(3%!-*E).73%:<()<!+,%!/%-&!
+.7-&:! 3.)<K:('+-)*%! )-+(.)-3('+@! ,%! -3'.! &%*.<)(^%'! (+'! 2.'(+($%! &.3%! -):! 2.+%)+(-3C!
[.)R;&()<!;2! (6-<%'!./! +,%!2%-*%/;3! *-62-(<)'!B4!2.3(+(*-3! %8(3%'!-):!-3'.! +,.'%!7,.!
-&%! ).+! 2.3(+(*-3! %8(3%'@! T):%&'.)! 6%)+(.)'! +,%! *-'%! 7,%&%! ';B'+-)+(-3! );6B%&'! ./!
G(3(2().'! .;+'(:%! +,%! A,(3(22()%'! 7,.! *.)+&(B;+%:@! ).+! /&.6! 2.3(+(*-3! %8(3%@! +.! +,%!
'+&;<<3%!-<-()'+!0-&*.'!H"==_N>bJC!V):%%:@!+,('!$(%7!+,-+!,(<,3(<,+'!+,%!2.'(+($%!-'2%*+'!
./!3.)<K:('+-)*%!)-+(.)-3('6!('!3-&<%34!',-&%:!-):!$(%7%:!B4!'*,.3-&'!-'!:%'*&(B()<!+,%!
A,(3(22()%!:(-'2.&-!%82%&(%)*%C!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\!!T):%&'.)!;'%'!+,%!+%&6!9/$F".@!7,(*,!('!L%&6-)!/.&!5)-+(.)9C!S(6(3-&!+.!7".4$"!HS2-)(',J!-):!
!"'"(!HG(3(2().J@!+,%'%!+%&6'!-&%!6.&%!);-)*%:!+,-)!+,%!#)<3(',!7.&:!5)-+(.)9!'()*%!(+!*-)!
&%/%&!+.!6;3+(23%!3%$%3'C!]-6%34!-'!-!5)-+(.)9@!-!2&.$()*%@!-!*(+4!.&!%$%)!()!-!+.7)!.&!$(33-<%C!



! b>!

!
S(6(3-&! +.! T):%&'.)1'! /.*;'! .)! +,%! 2.'(+($%! 2.+%)+(-3! ./! 3.)<K:('+-)*%!

)-+(.)-3('+'@!$-&(.;'!'*,.3-&'!,-$%!:('*;''%:! +,%! 3-&<%!&.3%!./!.$%&'%-'KB-'%:!2.3(+(*-3!
%8(3%'! -):! -*+($('+! /.&! :%6.*&-+(*! &%'+.&-+(.)! :;&()<! +,%! 0-&*.'! &%<(6%C! A(6%)+%3!
:('*;''%:! ,.7! XSTKB-'%:! 2.3(+(*-3! %8(3%'! -):! -*+($('+! :;&()<! +,%! 0-&*.'! &%<(6%!
*-62-(<)%:! %):3%''34! +.! *-62-(<)! /.&! +,%! XS! <.$%&)6%)+! +.! 2&%'';&%! +,%! 0-&*.'!
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+,%6'%3$%'!;):%&'+-):!-):!2&-*+(*%!+,%(&!)-+(.)-3('6@!-):!cJ!,.7!+,%!G(3(2().!:(-'2.&-!
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G(3(2().!:(-'2.&-C!!
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+,%!S2-)(',!-):!T6%&(*-)!*.3.)(-3!2%&(.:!+.!+,%!%-&34!4%-&'!./!A,(3(22()%!():%2%):%)*%!
-/+%&! +,%! S%*.):! D.&3:! D-&@! .)%! ./! +,%! .3:%'+! -):! 7%33! E).7)! ./! ';*,! 2.'+K7-&!
)-+(.)-3('+! 6.$%6%)+! ('! +,%! ]-+(.)-3! Q%6.*&-+(*! H]QJ! 6.$%6%)+! 7,(*,! <&%7! ()!
'+&%)<+,!%'2%*(-334!:;&()<!+,%!0-&*.'!:(*+-+.&',(2!()!+,%!"=>?n'C!V)!.&:%&!+.!;):%&'+-):!
+,('!6.$%6%)+!()!+,%!*.)+%8+!./!+,%!)-+(.)-3('6!-):!6(<&-+(.)@!7%!)%%:!+.!/(&'+!%823.&%!
+,%! *.)+%8+! -):! B-'('! ./! +,%(&! )-+(.)-3('+! -*+($('6! -):! ,.7! +,%4! -++%62+! +.! 2&.6.+%!
+,%(&!-3+%&)-+($%!$%&'(.)!./!)-+(.)-3('6!()!+,%!A,(3(22()%'C!!
!

F,%! ';**%%:()<! *,-2+%&'!7(33! %823.&%! '2%*(/(*! *-'%! '+;:(%'! ./! -:$.*-*4! <&.;2'!
%'2.;'()<!-3+%&)-+($%!)-+(.)-3('6C!0%-)7,(3%@!+,('!'%*+(.)!.)!-3+%&)-+($%!)-+(.)-3('6!('!
:($(:%:! ()+.! /($%! ';B'%*+(.)'@! %-*,! ./! 7,(*,! &.;<,34! *.()*(:%'! 7(+,! +,%! +,%6-+(*!
+(6%3()%!./!-3+%&)-+($%!)-+(.)-3('6!-):!(+'!&%3-+(.)!7(+,!6(<&-)+!-:$.*-*4!-'!',.7)!()!
F-B3%!cCUC!F,%!/(&'+!';B'%*+(.)!'%+'!+,%!*.)+%8+!./!-3+%&)-+($%!)-+(.)-3('6!B4!:('*;''()<!
+,%! &.3%! ./! 2.3(+(*-3! -):! 2&.<&%''($%! ]LZ'! -):! -:$.*-*4! <&.;2'! ()! A,(3(22()%! *($(3!
'.*(%+4C! F,%! )%8+! ';B'%*+(.)! 6%-)7,(3%! 7(33! :('*;''! +,%! %6%&<%)*%! ./! +,%! )-+(.)-3!
:%6.*&-*4!6.$%6%)+!./! +,%!A,(3(22()%! 3%/+@!7,(*,!B%*-6%! +,%!B-'('! ./! -)! -3+%&)-+($%!



! _"!

)-+(.)-3('6!7,(*,!('!*&(+(*-3!+.!+,%!.//(*(-3!)-+(.)-3('6!2&.6.+%:!B4!+,%!'+-+%C!F,%!+,(&:!
'%*+(.)!+,%)!%823-()'!,.7!+,%!)-'*%)+!)-+(.)-3!:%6.*&-+(*!6.$%6%)+!,-'!%8+%):%:!(+'!
*-62-(<)'!).+!.)34!+.!.+,%&!*.;)+&(%'!+,&.;<,!+,%(&!f()+%&)-+(.)-3!7.&Ef@!B;+!<&-:;-334!
7.&E! /.&! 6(<&-)+! &(<,+'! -):! -:$.*-*4C! D,(3%! +,%! ]Q! 6.$%6%)+! ,-'! B%%)! ()! +,%!
/.&%/&.)+! ./!6(<&-)+! *-62-(<)'@! +,%4! %82%&(%)*%:! -!6-R.&! (:%.3.<(*-3! '23(+! :;&()<! +,%!
%-&34!"==?n'@!7,(*,!,-:!-! +&%6%):.;'! (62-*+@!).+!.)34!.)!6(<&-)+!-:$.*-*4@!B;+!-3'.!
+,%!A,(3(22()%!3%/+!-):!2.3(+(*-3!*($(3!'.*(%+4!-'!-!7,.3%C!G()-334@!+,%!3-'+!';B'%*+(.)!+&-*%'!
,.7! +,%! '23(+! ./! +,%!]Q!6.$%6%)+! 3%:! +.! +,%! *&%-+(.)! ./! 2-&-33%3! *3;'+%&'! ./!6(<&-)+!
-:$.*-*4! .&<-)(^-+(.)'@! &%';3+()<! ()! +,%! *&%-+(.)! ./! +7.! ';BK+42%'! +,-+! 2&-*+(*%!
-3+%&)-+($%!)-+(.)-3('6!.)!:(-'2.&-!('';%'C!
!
F#O0&(E=E=(F"&-#%,:(F,-&0,*&(16(;0%&'*#%,@&(2#%,1*#0,5-(#*>(W,.'#%,1*(;>@1:#:B(
X)+(3!+,%!"=\?'! A&%'%)*%! ./! [($(3! S.*(%+4! .&<-)(^-+(.)'! /.&! *3%-)! %3%*+(.)'@! :%6.*&-+(*!

*-62-(<)'!
Y(<!&.3%!./!).)K2.3(+(*-3!.&<-)(^-+(.)'!';*,!-'!+,%!*,;&*,!<&.;2'!-):!.+,%&!
*($(*!h!-''.*(-+(.)-3!.&<-)(^-+(.)'!

"=>?'! L&.7+,! ./! +,%! ]-+(.)-3! Q%6.*&-*4! 0.$%6%)+! H]QJ! :;&()<! 0-&+(-3! i-7!
-):!+,%!0-&*.'!W%<(6%!

"=_?'! ]Q!6.$%6%)+! '2&%-:! ()+.! 5()+%&)-+(.)-3!7.&E9! -):! <&-:;-334! ()+.! 3-B.&!
6(<&-+(.)!-:$.*-*4!7.&E!

"==?'! S23(+!./!+,%!]Q!6.$%6%)+!()+.!+,%!W%-//(&6('+!HWTJ!-):!W%R%*+(.)('+!HWdJ!
U???'! 0(<&-)+!-:$.*-*4!7.&E!-):!)%+7.&E'!&%/3%*+!+,%!'23(+!./!+,%!]Q!6.$%6%)+@!

7(+,!2-&-33%3!*3;'+%&'!./!.&<-)(^-+(.)'!&%/3%*+()<!+,%!';B+42%'!./!-3+%&)-+($%!
)-+(.)-3('6@!)-6%34!+,%!W%-//(&6('+!/.33.7()<!+,%!W%$.3;+(.)-&4!T22&.-*,!
HWTKWTJ!7,(3%! +,%! '.6%! W%R%*+(.)('+! .&<-)(^-+(.)'! /.33.7()<! +,%! W-:(*-3!
Q%6.*&-+(*!A%&'2%*+($%!HWdKWQJ!

S.;&*%N!F-B3%!2&%2-&%:!B4!+,%!-;+,.&@!7(+,!:-+-!:('*;''(.)'!/&.6!S,;+.!U??_@!`;(62.!U??_-@!!!
!!!!!!!!!!!!!!!O(3,.&'+!U??cC!
!
E=<=C=<=(!1*%&9%(16((;0%&'*#%,@&(2#%,1*#0,5-(#*>(!,@,0(A1:,&%B(,*(%"&(M",0,$$,*&5(

! V)!:('*;''()<! *($(3! '.*(%+4! ()! +,%!A,(3(22()%'@!6;*,! 3(+%&-+;&%!,-'!:('*;''%:! +,%!
(62-*+! ./! *($(3! '.*(%+4! ()! &%'+.&()<!:%6.*&-*4! -/+%&! +,%!0-&*.'! &%<(6%C! S*,.3-&'!,-$%!
2.()+%:! .;+! +,%! 3.)<! +&-:(+(.)! ./! A,(3(22()%! *($(3! '.*(%+4! ()! B&()<()<! :%6.*&-+(*!
2-&+(*(2-+(.)! /&.6! +,%!S2-)(',! *.3.)(-3!2%&(.:!;)+(3! +,%!2&%'%)+!2.'+K0-&*.'! &%<(6%'C!
S,;+.!:('*;''! +,%!7(:%! (:%.3.<(*-3! '2%*+&;6!./! *($(3! '.*(%+4!<&.;2'! ()! +,%!A,(3(22()%'@!
,(<,3(<,+()<!+,-+!-3+,.;<,!+,%4!-&%!./+%)!/&-<6%)+%:!.&!()!*.62%+(+(.)!7(+,!%-*,!.+,%&@!
+,%4! -&%! <%)%&-334! ';**%''/;3! ()! :.()<! +,%(&! 6-):-+%! -):! <.-3'! ()! '2(+%! ./! 6-)4!
3(6(+-+(.)'!+,-+!+,%4!/-*%!HS,;+.!%+!-3!U??_JC!O%:6-)!6%-)7,(3%!:('*;''%'!+,%!&.3%!./!
B&.-:!*.-3(+(.)'!-):!6.B(3(^-+(.)'!B4!$-&(.;'!*($(3!'.*(%+4!<&.;2'!:;&()<!-):!-/+%&!+,%!



! _U!

0-&*.'!&%<(6%!()!';22.&+!./!3(B%&-3!:%6.*&-*4!B4!%823.&()<!+,%!&.3%!./!]LZ'!()!+,%!/&%%!
%3%*+(.)!*-62-(<)'!+,&.;<,!+,%!4%-&'!HU??\JC!V):%%:@!7,(3%!+,%'%!'*,.3-&',(2!:('*;''%'!
+,%!*.)+&(B;+(.)'!./!+,%'%!3-&<%!*($(3!'.*(%+4!*.-3(+(.)'!-):!+,%!%8+%)+!./!+,%!3-&<%34!).)K
2.3(+(*-3! .&<-)(^-+(.)'! ()! %),-)*()<! '.*(-3! *-2(+-3! ()! $-&(.;'! '%<6%)+'! ./! A,(3(22()%!
'.*(-3!3(/%@!.+,%&!'*,.3-&'!';*,!-'!O(3,.&'+!:('*;''!+,%!(62.&+-)*%!./!+,%!6.&%!2.3(+(*(^%:!
'%<6%)+! ./! A,(3(22()%! *($(3! '.*(%+4@! 7,(*,! ',%! &%/%&'! +.! -'! 2&.<&%''($%! ]LZ'@! )-6%34!
+,.'%!-''.*(-+%:!7(+,!'.*(-3!2&.+%'+!-):!.22.'(+(.)-3!2.3(+(*'!HU??cN!"cJCcU!
!
! T)!()+%&%'+()<!:('+()*+(.)!-):!+42.3.<4!.)!A,(3(22()%!*($(3!'.*(%+4!('!2&.2.'%:!B4!
`;(62.!.)!,('!%''-4!fF,%!#6%&<%)+!i%/+!#)<-<%6%)+!()![($(3!S.*(%+4f!HU??_-JC!d;62()<!
.//! /&.6! +,%! *($(3! '.*(%+4! +,%.&(%'! ./! W.B%&+! A;+)-6! H"==aJ@! `;(62.! *-+%<.&(^%'! *($(3!
'.*(%+4! .&<-)(^-+(.)'! 7,.! -&%! f).)K2.3(+(*-3f! B;+! ,-$%! -! B(<! &.3%! ()! B;(3:()<! '.*(-3!
*-2(+-3! -'! -''.*(-+(.)-3! *($(3! '.*(%+4@! 7,(3%! +,.'%! .&<-)(^-+(.)'! 7,.! -&%! 2.3(+(*-3! ()!
)-+;&%! -):! 23-4! -! &.3%! ()! B&()<()<! 2.3(+(*-3! :4)-6('6! -):! .22.'(+(.)! +.! +,%! 2&%'%)+!
<.$%&)6%)+!-:6()('+&-+(.)'!.&!:(*+-+.&',(2'!-'!*.;)+%&7%(<,+!*($(3!'.*(%+4!H=aJC!D,(3%!
+,%'%! :('+()*+(.)'! ,-$%! -3&%-:4! B%%)! :('*;''%:! ()! '(6(3-&! *($(3! '.*(%+4! '+;:(%'! -):!
3(+%&-+;&%@!`;(62.!2&.*%%:'!B4!-::()<!-)!-::(+(.)-3! +42.3.<4!7,(*,! R;62'!.//!i-*3-;!
-):!0.//n'!:('*;''(.)!./!*($(3!'.*(%+4!<&.;2'!()!+,%!:%6.*&-+(*!3%/+C!Q%'*&(B()<!+,%!+,(&:!
+42.3.<4!-'!B%()<!,%<%6.)(*h*.;)+%&K,%<%6.)(*!*($(3!'.*(%+4@!`;(62.!:%/()%'!+,%6!-'!
.&<-)(^-+(.)'!+,-+!-*+!).+!.)34!-'!-!2.7%&/;3!*.;)+%&2.('%!+.!+,%!'+-+%@!B;+!-B.$%!-33!('!
2-&+!./!+,%!()+%&)-3!*.)+%'+-+(.)!l!+,%!'+&;<<3%!./!';B.&:()-+%!*3-''%'!-):!6-&<()-3(^%:!
<&.;2'!-<-()'+!+,%!,%<%6.)(*!%3(+%!;$.-$(!*($(3!'.*(%+4!H=\JC!!!
!

Y%'(:%'!`;(62.@!O(3,.&'+!-3'.!%62,-'(^%'!+,%!2.3(+(*-3!)-+;&%!./!A,(3(22()%!*($(3!
'.*(%+4!.&<-)(^-+(.)'C!S,%!%823-()'!+,-+!.)%!./!+,%!6-()!:('+()*+(.)!B%+7%%)!A,(3(22()%!
]LZ'! *.62-&%:! 7(+,! +,.'%! ()! .+,%&! *.;)+&(%'! 3(%'! ()! +,%(&! 2.3(+(*-3! )-+;&%N! 5-)!
(62.&+-)+! <&.;):! /.&! :('+()*+(.)! -6.)<! A,(3(22()%! ]LZ'! ('! +,%(&! 2.3(+(*-3! (:%)+(+4C!
A,(3(22()%!]LZ'!:.!).+! &%2&%'%)+! -!;)(/(%:!:%$%3.26%)+! n*.66;)(+4n@! B;+!6(&&.&! +,%!
/;33!&-)<%!./!A,(3(22()%!2.3(+(*-3!()+%&%'+'!-):!*.)+&-:(*+(.)'9!HU??cN!"UJC!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cU!!F,%!+%&6!52&.<&%''($%9! ('!./+%)!;'%:!-'!-).+,%&!+%&6!+.!&%/%&!+.! 3%/+('+!2.3(+(*-3! (:%.3.<4!.&!
2.3(+(*-3! .&<-)(^-+(.)'! ()! +,%! A,(3(22()%'C! Z&<-)(^-+(.)'! ()! +,%! A,(3(22()%'! ./+%)! 3-B%3!
+,%6'%3$%'! -'! 2&.<&%''($%! &-+,%&! +,-)! ;'()<! .+,%&! +%&6'! ';*,! -'! 3%/+('+@! '.*(-3('+@!
&%$.3;+(.)-&4!.&!&-:(*-3C!!



! _c!

! Y-'%:!/&.6!+,%!+,%.&%+(*-3!:('*;''(.)'!./!`;(62.!-):!O(3,.&'+!-'!-! /&-6%7.&E!
+.! ;):%&'+-):! A,(3(22()%! *($(3! '.*(%+4@! +,('! :(''%&+-+(.)! 7(33! %823.&%! +,%! &.3%! ./! *($(3!
'.*(%+4!.&<-)(^-+(.)'!-):!-:$.*-*4!<&.;2'!;'()<!+,%(&!:%/()(+(.)!./!*($(3!'.*(%+4@!7,(*,!
('! ()*3;'($%! ()! )-+;&%! B;+! 3-&<%34! '%%)! -'! 2.3(+(*-3! .&<-)(^-+(.)'C! V)! 2-&+(*;3-&@! +,('!
:(''%&+-+(.)!7(33!:('*;''!6(<&-)+!-:$.*-*4!<&.;2'!7,(*,!-&%!3()E%:!2&%'%)+34!.&!()!+,%!
2-'+! 7(+,! +,%! 3-&<%&! '.*(-3! 6.$%6%)+! E).7)! -'! +,%! ]-+(.)-3! Q%6.*&-+(*! H]QJ!
6.$%6%)+C!!!
!
E=<=C=C=(F"&(2#%,1*#0(7&-1:'#%,:(W1@&-&*%(,*(M",0,$$,*&(!,@,0(A1:,&%B( (

! F,%! ]-+(.)-3! Q%6.*&-+(*! H]QJ! 6.$%6%)+! ('! +,%! 3-&<%'+! -):! .3:%'+! ';&$($()<!
3%/+('+!6.$%6%)+!()!+,%!A,(3(22()%'C!S+-&+%:!-'!-)!.//!',..+!/&.6!+,%!S.$(%+K'+43%!7"4.$2*+
<*F>($6."+()+7$#$8$("6+.&!+,%!A,(3(22()%![.66;)('+!A-&+4!HAeAJ!:;&()<!+,%!"=>?n'@!+,('!
6.$%6%)+!7-'! /.;):%:! B4! d.'%!0-&(-! S('.)! B%/.&%! +,%! '+-&+! ./!0-&*.'n!0-&+(-3! i-7!
7,%)!,%!'+-&+%:!+,%![.66;)('+!A-&+4!./!+,%!A,(3(22()%'!H[AAJ@!7,(*,!/.33.7'!-!0-.('+!
6.:%3!()!(:%.3.<4!-):!'+&-+%<4C!D,-+!:('+()<;(',%'!+,%![AA!-):!+,%!]Q!6.$%6%)+!/&.6!
.+,%&! '.*(-3('+! 6.$%6%)+'! ()! +,%! A,(3(22()%'! 7-'! (+'! )-+(.)-3('+! '+-)*%! -<-()'+! +,%!
A,(3(22()%!%3(+%!-):!XS!(62%&(-3('6!()!+,%!A,(3(22()%!('3-):'Ccc!!
!
! V)!,('!-)-34'('!.)!+,%!'.*(.K2.3(+(*-3!2&.B3%6'!+,-+!,-'!23-<;%:!+,%!*.;)+&4!'()*%!
+,%!S2-)(',!-):!T6%&(*-)!*.3.)(-3!2%&(.:!+.!+,%!2.'+KD.&3:!D-&!U!():%2%):%)*%@!S('.)!
-&+(*;3-+%:!()!,('!'%6()-3!B..E!H.4>))#/+B*4+N".$*("#+@/F*A4"A'!H"=\>J!+,%!+,&%%!6-()!
%)%6(%'!./!A,(3(22()%!'.*(%+4N!XCSC! (62%&(-3('6@! /%;:-3('6!-):!B;&%-;*&-+(*! *-2(+-3('6!
HcJC!T3+,.;<,!+,%&%!,-:!B%%)!&%$.3;+(.)'!+,-+!,-:!B%%)!)-+(.)-3('+!()!*,-&-*+%&!H';*,!-'!
+,%! A,(3(22()%! &%$.3;+(.)! -<-()'+! +,%! S2-)(',! -):! T6%&(*-)'J! -):! +,%! '.*(-3('+! 3-B.&!
6.$%6%)+'!H';*,!-'!+,%!A,(3(22()%![.66;)('+!A-&+4J@!S('.)!-&<;%'!+,-+!7,-+!'%+'!+,%!
)-+(.)-3! :%6.*&-+(*! 6.$%6%)+! -2-&+! ('! +,%(&! 2&()*(2-3! '+&%''! .)! +,%! )-+(.)-3! -):!
-<&-&(-)!'+;<<3%!-<-()'!XS!(62%&(-3('6!-):!/%;:-3('6!H\bJC!!
! !
! F,;'! +,%!)-+(.)-3!:%6.*&-+(*!6.$%6%)+! ('!(".$*("#$6.@! ()! +,-+! (+!,-&E%)'! +.! +,%!
.3:!)-+(.)-3('+! /(<;&%'!'()*%!+,%!S2-)(',!+(6%'@!2-&+(*;3-&34!7(+,!d.'%!W(^-3!-):!T):&%'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
cc!! V+!',.;3:!B%!).+%:!+,-+!]-+(.)-3!Q%6.*&-+'!H]QJ!-&%! (:%.3.<(*-334!:(//%&%)+! /&.6!+,%!S.*(-3!
Q%6.*&-+'! HSQJ! ()! +,%!A,(3(22()%'C!G.&!-!6.&%! ()K:%2+,!:('*;''(.)!.)! +,%!]Q!-):! +,%![AA@!
'%%!`;(62.!HU??_-JC!

!



! _b!

Y.)(/-*(.@!+.!+,%!)-+(.)-3('+!/(<;&%'!/&.6!+,%!T6%&(*-)!*.3.)(-3!2%&(.:!;)+.!+,%!"=\?n'C!
D,(3%!+,%4!-&%!)-+(.)-3('+@!+,%4!-&%!-3'.!2/F*A4".$A!()!+,-+!+,%(&!-)-34'('!-37-4'!/.33.7'!
-! '.*(-3('+! (:%.3.<4! +,-+! ('! *&(+(*-3! ./! +,%! A,(3(22()%! &;3()<! %3(+%! ()! 2;&';()<! +,%(&!
()+%&%'+'! 7(+,! +,%! ,%32! ./! +,%(&! XS! (62%&(-3('+! B-*E%&'@! +,;'! 2&%$%)+()<! <%);()%!
:%6.*&-*4! +.! &%-*,! +,%!G(3(2().!6-''%'C!F,('! *3%-&34! ',.7'!,.7! +,%!]Q!6.$%6%)+! ('!
/;):-6%)+-334! )-+(.)-3('+! ()! (:%.3.<4! -):! 6-.('+K'.*(-3('+! ()! -22&.-*,C! V):%%:! +,('!
+,%6%!7-'!&%(+%&-+%:!B4!S('.)!7,%)!,%!-&<;%'!+,-+N!!5F,%&%!('!.)34!.)%!)-+(.)-3('6!+,-+!
7%! -22&%*(-+%C! V+! ('! +,-+! 7,(*,! &%/%&'! +.! +,%! )-+(.)-3! :%6.*&-+(*! &%$.3;+(.)@! +,%!
A,(3(22()%! &%$.3;+(.)@! 7,.'%! 6-()! +-'E'! ).7! -&%! +,%! 3(M;(:-+(.)! ./! (62%&(-3('6! -):!
/%;:-3('6! +.! -*,(%$%! /;33! )-+(.)-3! /&%%:.6! -):! :%6.*&-+(*! &%/.&6'9! H"=\>N=JC! F,('!
(:%.3.<(*-3! -)-34'('! /.&6%:! +,%! B-'('! /.&! +,%! %6%&<%)*%! ./! +,%! )-'*%)+! )-+(.)-3!
:%6.*&-+(*!6.$%6%)+! ()! +,%! "=\?n'@! -):! ,(<,3(<,+'! (+'! )-+(.)-3('+! *,-&-*+%&! +,-+!7-'!
2&.6.+%:!-'! -)!-3+%&)-+($%!)-+(.)-3('6! +.! +,%!.//(*(-3!)-+(.)-3('6!-'!%'2.;'%:!B4! +,%!
'+-+%!-):!(+'!3-):%:!%3(+%'C!
!!!

F.<%+,%&!7(+,!+,%![AA!-'!+,%!6-()!2.3(+(*-3!2-&+4@!+,%!]%7!A%.23%n'!T&64!H]ATJ!
-'!(+'!6(3(+-&4!-&6@!-):!+,%!]%7!Q%6.*&-+(*!G&.)+!H]QGJ@!7,(*,!7-'!+,%!6-()!*.-3(+(.)!
,.3:()<! +,%! [AA! -):! ]AT! 7(+,! $-&(.;'! *($(3! '.*(%+4! .&<-)(^-+(.)'@! ';*,! -'! ]LZ'@!
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&%<(6%! ()(+(-+($%'! ./! .//(*(-3! )-+(.)-3('6! :7%3+! .)! +7.! -'2%*+'N! +,-+! ./! 6-):-+.&4!
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'.*(%+4! <&.;2'@! +,('! '%*+(.)!7(33! -3'.! %823-()! +,%! 2&%'%)*%! ./! +7.! 2-&-33%3! f*3;'+%&f! ./!
*($(3!'.*(%+4!.&<-)(^-+(.)'!7,(*,!&%/3%*+!+,%!';BK+42%'!./!-3+%&)-+($%!)-+(.)-3('6!-):!+,%!
(:%.3.<(*-3!'23(+!()!+,%!2.3(+(*-3!*($(3!'.*(%+4!()!+,%!A,(3(22()%'!-'!7%33C!V)!+,('!'%*+(.)@!7%!
7(33! :('*;''! ,.7! +,%!6(<&-)+! *($(3! '.*(%+4! ()! O.)<! e.)<! ,-'! B%*.6%! +,%!6-()! -&%)-!
7,%&%! +,%! *.)+%):()<! (:%.3.<(*-3! B%3(%/'! -):! :($%&<()<! -:$.*-*4! '+&-+%<(%'! ./! +,%!WT!
-):!WQ!*3;'+%&!-&%!B%()<!23-4%:!.;+C!F,('!'%*+(.)!7(33! ',.7!+,-+! ()! +%&6'!./!-:$.*-*4!
-):!2.3(+(*-3!6.B(3(^-+(.)@! +,%!WT!*3;'+%&! '%%6'! +.!B%!6.&%! f:.6()-)+f@!7,(3%! +,%!WQ!
*3;'+%&! 6%-)7,(3%! ('! *.)'(:%&%:! 6.&%! f6-()'+&%-6f! -):! ,-'! -! 3-&<%&! *3.;+! ()! +,%!



! ""_!

&%<(.)-3!3%$%3!-:$.*-*4!/.&!6(<&-)+!&(<,+'C!Z+,%&!+,-)!',.7()<!+,%!:(//%&%)*%'!B%+7%%)!
+,%'%! <&.;2'@! +,('! '%*+(.)! 7(33! ,(<,3(<,+! ,.7! +,%(&! *.)+%):()<! $(%7'! -&%! :(&%*+%:!
+.7-&:'!+,%!G(3(2().!6(<&-)+'!-):!*.)'%M;%)+34@!'%+!+,%!'+-<%!/.&!+,%(&!.7)!)%<.+(-+%:!
2&-*+(*%!./!:%6.+(*!)-+(.)-3('6C!
!
;=(7&6,*,*.(%"&(FG1(!0?5%&'53(FB$101.,&5(#*>(4>&#0(%B$&5(

! V)!.&:%&!+.!2&.2%&34!:%'*&(B%!+,%!*,-&-*+%&('+(*'!-):!2.()+!.;+!+,%!:(//%&%)*%'!./!
+,%!'+&-+%<(%'!2;&';%:!B4! +,%! +7.!G(3(2().!6(<&-)+!-:$.*-*4!*3;'+%&'! ()!O.)<!e.)<@! (+!
7.;3:!B%!-22&.2&(-+%! +.!*-+%<.&(^%! +,%!6%6B%&!.&<-)(^-+(.)'!B4!*-+%<.&(%'C!F,%! /(&'+!
*-+%<.&4!./!.&<-)(^-+(.)'!-&%!7,-+!7%!*-)!:%'*&(B%!-'!.$%&'%-'!G(3(2().!<&.;2'!7,.!-&%!
).)K2.3(+(*-3! -):! -&%! -! 2-&+! ./! -''.*(-+(.)-3! *($(3! '.*(%+4! H`;(62.! U??_N=aJC! F,('!
()*3;:%'! (:%-3K+42%'!;'%:!B4!Z2()(-).! ()!,('!';&$%4!./!.$%&'%-'!G(3(2().!.&<-)(^-+(.)'!
HU??aNUc"JC! S.6%! ./! +,%! ';BK+42%'! ./! .&<-)(^-+(.)'! ()*3;:%N! ,.6%+.7)! -''.*(-+(.)'@!
()/.&6-3!-):!).)K&%<('+%&%:!.&<-)(^-+(.)'@!2&./%''(.)-3!.&<-)(^-+(.)'@!*.66;)(+4KB-'%!
.&<-)(^-+(.)'@! ).)K2&./(+'@! /.;):-+(.)'! -):! *,-&(+(%'@! %+*C! F,%! '%*.):! *-+%<.&4!
6%-)7,(3%! ('! 7,-+! 7%! *-)! &%/%&! +.! -'! 56(<&-)+! -:$.*-*4! .&<-)(^-+(.)'9! .&!
.&<-)(^-+(.)'! +,-+! .//%&! 5'%&$(*%'! 7(+,! -:$.*-*49! +.7-&:! +,%! 6(<&-)+'Cbc!F,('! '+;:4!
2.'(+'!'%$%&-3! (:%-3!+42%'@!7,(*,!7%&%!/.&6;3-+%:!:;&()<!+,%!/(%3:7.&E!:-+-K<-+,%&()<!
2%&(.:C! F,%'%! ()*3;:%! .&<-)(^-+(.)'! ';*,! -'N! 6(<&-)+! ]LZ'@! +&-:%! -):! 3-B.&! ;)(.)'@!
<&-''&..+'!.&<-)(^-+(.)'@!2.3(+(*-3!2-&+(%'@!;6B&%33-!*.-3(+(.)'!-):!6(<&-)+!-33(-)*%'C!
!
!
!
!
!
!
!
!
!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bc!! [%&-:.4!./! +,%!TA00!%823-()! +,-+! +,%(&!6(<&-)+! -:$.*-*4! -*+($(+(%'! +.<%+,%&!7(+,!.//%&()<!
'%&$(*%'!-):!';22.&+! +.!6(<&-)+'! ()!)%%:C!F,('! '4'+%6!./!.//%&()<! 5'%&$(*%'!7(+,!-:$.*-*49!
6-E%'! +,%(&! .&<-)(^-+(.)'! &%3%$-)+! -):! ',.7'! +,-+! +,%4! -&%! <%);()%34! *.)*%&)%:! /.&! +,%!
6(<&-)+'1!23(<,+!-):!)%%:'C!V)+%&$(%7!7(+,![%&-:.4!U??=C!!



! ""=!

F#O0&(N=C=(FB$101.,&5(#*>(4>&#0IFB$&5(16(/,0,$,*1(#*>(1%"&'(8%"*,:(W,.'#*%()'.#*,^#%,1*5(
,*(\1*.(c1*.((
F42%'! ./! Z$%&'%-'! G(3(2().! <&.;2'! h!
T''.*(-+(.)-3![($(3!S.*(%+4!

F42%'!./!0(<&-)+!T:$.*-*4!Z&<-)(^-+(.)'!

V)/.&6-3!-):!).+!&%<('+%&%:bb!
O.6%+.7)!T''.*(-+(.)'!HOFTJ!
[.66;)(+4!B-'%:!.&<-)(^-+(.)'!
A&./%''(.)-3!.&<-)(^-+(.)'!
].)KA&./(+'h!G.;):-+(.)'!-):![,-&(+(%'!
T3;6)(!T''.*(-+(.)'!
Z+,%&! +42%'! l! (C%C! *,;&*,! <&.;2'! -):!
.+,%&! -''.*(-+(.)-3! *($(3! '.*(%+4!
.&<-)(^-+(.)'!

X6B&%33-![.-3(+(.)!
0(<&-)+!T33(-)*%!
Oe!h!0(<&-)+!F&-:%!X)(.)!
0(<&-)+!]LZ'!
0(<&-)+! D.&E%&! X)(.)'! h! 5L&-''&..+'!
Z&<-)(^-+(.)'9!
O.6%+.7)!T''.*(-+(.)'!HOFTJ!ba!
S;2&-)-+(.)-3!G(3(2().!0(<&-)+!L&.;2'!
0(<&-+(.)!-):!Q%$%3.26%)+!h!W%()+%<&-+(.)!
A,(3(22()%!A.3(+(*-3!A-&+(%'!h!A-&+4K3('+!
[,;&*,!L&.;2'!

S.;&*%N!F-B3%!2&%2-&%:!B4!+,%!-;+,.&C!
!
! Z+,%&! +,-)! :('*;''()<! +,%! *-+%<.&(%'! -):! (:%-3K+42%'! ./! +,%'%! 6(<&-)+! *($(3!
'.*(%+4! .&<-)(^-+(.)'@! :-+-! <-+,%&%:! :;&()<! /(%3:7.&E! $('(+'! /&.6! 0-4! +.! d;)%! -):!
Q%*%6B%&!U??=! ',.7! +,-+! ';*,! *3;'+%&'! -&%!6;3+(K3%$%3@!6;3+(K'+&-):%:!-):! '+&-::3%'!
$-&(.;'! <%.<&-2,(*! B.;):-&(%'@! /&.6! 2;&%34! B%()<! %(+,%&! O.)<! e.)<! .&! A,(3(22()%!
B-'%:@!B.+,!B-'%:!()!O.)<!e.)<!-):!+,%!A,(3(22()%'@!-):!+,.'%!.&<-)(^-+(.)'!7,(*,!-&%!
&%<(.)-3!()!)-+;&%C!
!
!
!
!
!
!
!
!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bb!!0.'+!/.&6-3!6(<&-)+!.&<-)(^-+(.)'!-&%!%(+,%&!&%<('+%&%:!+.!+,%!A,(3(22()%!*.)';3-+%!.&!;):%&!
+,%!O.)<!e.)<!S.*(%+4!.&:()-)*%C!V)!2-&+(*;3-&@! /.&%(<)!.&<-)(^-+(.)'!)%%:!+.!B%!&%<('+%&%:!
+.!+,%!O.)<!e.)<!S.*(%+4!.&:()-)*%@!7,(*,!('!;):%&!+,%!R;&(':(*+(.)!./!+,%!2.3(*%!:%2-&+6%)+@!
()!.&:%&!+.!<%+!2%&6(+'!/.&!2;B3(*!<-+,%&()<'@!%$%)+'!-):!.+,%&!/.&6-3!/;):!&-('()<!-*+($(+(%'C!!!

ba!!D,(3%!*,;&*,!<&.;2'!-):!,.6%+.7)!-''.*(-+(.)'!-&%!+&-:(+(.)-334!'%%)!-'!).)K2.3(+(*-3!-):!
-&%! ).+!6(<&-)+! -:$.*-*4! .&<-)(^-+(.)'@! )%$%&+,%3%''! +,%&%! -&%! *%&+-()! *,;&*,! <&.;2'! -):!
,.6%+.7)! -''.*(-+(.)'! +,-+! %823(*(+34! *.)'(:%&! +,%6'%3$%'! -'! 6(<&-)+! -:$.*-*4!
.&<-)(^-+(.)'C!



! "U?!

!
F#O0&(N=E=(W?0%,I0&@&0(#*>(-?0%,I5%'#*>&>(-,.'#*%(:,@,0(51:,&%B(,*(\1*.(c1*.((

[3;'+%&! W-:(*-3! Q%6.*&-+(*! A%&'2%*+($%!
HWQJ!

W%$.3;+(.)-&4!T22&.-*,!HWTJ! i%$%3! ./!
Z2%&-+(.)'!

d-O'&00#(
!1#0,%,1*(

T'(-)!0(<&-)+![%)+&%!HT0[J! T'(-)!0(<&-)+'n![..&:()-+()<!Y.:4!
HT0[YJ!

T'(-KB-'%:!

W,.'#*%(
;00,#*:&(

0(<&-)+!G.&;6!()!T'(-!H0GTJ!
T'(-)!Q.6%'+(*!D.&E%&'!T33(-)*%!
HTQDTJ!

V)+%&)-+(.)-3!0(<&-)+'!T33(-)*%!
HV0TJ!
T'(-KA-*(/(*! W%'%-&*,! ]%+7.&E!
HTAW]J!

T'(-KB-'%:!

\c( F'#>&(
d*,1*5(

O.)<! e.)<! [.)/%:%&-+(.)! ./!
F&-:%!X)(.)'!HOe[FXJ!
!

O.)<!e.)<![.)/%:%&-+(.)!./!F&-:%!
X)(.)'!HOe[FXJ!

O.)<! e.)<K
B-'%:!

W,.'#*%( F'#>&(
d*,1*5(

G%:%&-+(.)! ./! T'(-)! Q.6%'+(*!
D.&E%&'n!X)(.)!HGTQDXJ!

G%:%&-+(.)!./!T'(-)!Q.6%'+(*!
D.&E%&'n!X)(.)!HGTQDXJ!
Z$%&'%-'!Q.6%'+(*!D.&E%&'!X)(.)!
HZQDXJ!

O.)<! e.)<K
B-'%:!

W,.'#*%(2T)5( ! 0(''(.)!/.&!0(<&-)+!D.&E%&'!
H0G0DJ!
Y%+,;)%!O.;'%!

O.)<! e.)<K
B-'%:!

W,.'#*%(
[1'H&'5( d*,1*(
R( PT'#55'11%5(
)'.#*,^#%,1*5Q(

G(3(2().!Q.6%'+(*!D.&E%&'!X)(.)!
HGQDXJ!
V):.)%'(-)!0(<&-)+!D.&E%&'!
X)(.)!HV0DXJ!
F,-(!0(<&-)+!D.&E%&'!X)(.)!
HF0DXJ!
X)(.)!./!]%2-3%'%!Q.6%'+(*!
D.&E%&'!HX]QDJ!
O.)<!e.)<!Q.6%'+(*!D.&E%&'!
L%)%&-3!X)(.)!HOeQLDXJ!

G(3(2().!0(<&-)+!D.&E%&n'!X)(.)!
HG0DXJ!
T'.'(-'(!F%)-<-!e%&R-!V):.)%'(-!
HTFeVKOeJ!!
F,-(!W%<(.)-3!T33(-)*%!
X)(+%:! G(3(2().'! ()! O.)<! e.)<!
HX]VGViJ!

Y.+,!B-'%:!()!
O.)<! e.)<!
-):! O.6%!
[.;)+&4!!

T33(-)*%!./!A&.<&%''($%!i-B.&!
HTAiJ!

! A,(3(22()%K
B-'%:!

\F;( ! X)(+%:!A-)<-'()-)'!()!O.)<!e.)<!
HXAOeJ!
[.&:(33%&-!T33(-)*%!H[ZWTiiJ!
TB&-! F()<;3-)! V3.*-).! S.*(%+4!
HTFVSJ!

Y.+,!B-'%:!()!
O.)<! e.)<!
-):! O.6%!
[.;)+&4!!

A?$'#*#%,1*#0(
/,0,$,*1(W,.'#*%(
T'1?$5(

[%)+%&!/.&!0(<&-)+n'!T:$.*-*4!
H[0TJ!
!

T'(-KA-*(/(*!0(''(.)!/.&!0(<&-)+'!
HTA00J!
0(<&-)+%!V)+%&)-+(.)-3!

A,(3(22()%K
B-'%:! .&!
A,(3(22()%!
.&(%)+%:!

W,.'#%,1*( #*>(
7&@&01$-&*%( R(
+&,*%&.'#%,1*(

T0[!K!!0STV!/.&![QW!
T'(-)!0(<&-)+![&%:(+!X)(.)!
HT0[XJ!!

! T'(-KB-'%:!

X)3-:!e-B-4-)! ! A,(3(22()%K
B-'%:!

M",0,$$,*&(
M10,%,:#0(M#'%,&5(
R(M#'%BI0,5%(

TEB-4-)!
!

0(<&-)+%!V)+%&)-+(.)-3!
L-B&(%3-!
0-E-B-4-)! [.-3(+(.)! H]-+(.)-3!
Q%6.*&-*4!2-&+(%'J!

A,(3(22()%K
B-'%:!

!"?':"(T'1?$5( ! Q(.*%'-)!A-'+.&-3![%)+%&!/.&!
G(3(2().'!HQA[GJ!
A,(3(22()%!V):%2%):%)+![,;&*,!
HAV[J!
d%';'!('!i.&:![,;&*,!HdViJ!

A,(3(22()%K
B-'%:!

S.;&*%N![.62(3%:!/&.6!U??=!/(%3:7.&E!:-+-C!!



! "U"!

V=(7,@&'.,*.(A%'#%&.B(OB(%"&(!0?5%&'5( ( !
! T3+,.;<,!+,%!'23(+!-6.)<!+,%!+7.!*3;'+%&'!./!6(<&-)+!.&<-)(^-+(.)'!,-$%!4%+! +.!
B%!<($%)! /.&6-3!:%'(<)-+(.)'!B4!.+,%&!6(<&-)+! '*,.3-&'! ()!O.)<!e.)<@! V! ',-33! &%/%&! +.!
+,%6!-'!%(+,%&!B%()<!;):%&!+,%!W%$.3;+(.)-&4!T22&.-*,!HWTJ!.&!+,%!W-:(*-3!Q%6.*&-+(*!
A%&'2%*+($%!HWQJC!F,('!'+;:4!2.'(+'!+,('!+%&6().3.<4!B-'%:!.)!+,%!'2%*(/(*!'+&-+%<4!-):!
:(-'2.&-!)-+(.)-3('+!*,-&-*+%&!+,-+!',-2%'!';*,!.&<-)(^-+(.)'C!D,(3%!B.+,!*3;'+%&'!',.7!
2-&-33%3('6'!-):!%8,(B(+!&%2%+(+(.)!./!-*+($(+(%'@!+,%!'+&-+%<(%'!+,%4!2;&';%!-):!+,%!/.*;'!
./! +,%(&! -:$.*-*4! ';B'+-)+(-334! :(//%&'C! F,%! WQ! *3;'+%&! ('! M;-3(+-+($%34!6.&%! &%<(.)-3K
.&(%)+%:@!()!7,(*,!6.'+!./!+,%(&!:('*;''(.)'!/.&!6(<&-)+!&(<,+'!-37-4'!&%/%&!+.!+,%!)%%:!
/.&!B%++%&!&%<(.)-3!'+-):-&:'!-):!&%'2%*+!/.&!,;6-)!&(<,+'@!-):!7.&E!+.7-&:'!6(<&-+(.)!
<.$%&)-)*%!B4!'+-+%'!.&!';2&-K)-+(.)-3!()'+(+;+(.)'@!7,(*,!A(2%&!:%/()%'!-'!5<.$%&)-)*%!
/&.6!-B.$%9!HU??cNU=JC!G;&+,%&6.&%@!V!-&<;%!+,-+!+,('!*3;'+%&!/.33.7'!+,%!+&-)')-+(.)-3!
-:$.*-*4! )%+7.&E! HFT]J! '+&-+%<4! -'! .&(<()-334! *.)*%2+;-3(^%:! B4! e%*E! -):! S(EE()E@!
7,(*,! +,%4! :%/()%! -'N! 57,%)! *,-))%3'! B%+7%%)! +,%! '+-+%! -):! (+'! :.6%'+(*! -*+.&'! -&%!
B3.*E%:@!]LZ'!H7(+,()!,.'+!-):!,.6%!'+-+%J!B42-''!+,%(&!'+-+%!-):!:(&%*+34!'%-&*,!.;+!
()+%&)-+(.)-3!-33(%'!+.!+&4!+.!B&()<!2&%'';&%!.)!+,%(&!'+-+%'!/&.6!+,%!.;+'(:%9!H"==_N"UJC!!
!
/,.?'&(N=<=(F'#*5*#%,1*#0(;>@1:#:B(2&%G1'H(KF;2L(5%'#%&.B(16(%"&(+7(!0?5%&'((

!
S.;&*%N!Y..6%&-)<!S+&-+%<4!/&.6!e%*E!-):!S(EE()E!H"==_J!-):!6.:(/(%:!B4!+,%!-;+,.&C!
!



! "UU!

G(<;&%!bCb!-B.$%!',.7'!,.7! +,%! f<.$%&)-)*%! /&.6!-B.$%f!-22&.-*,!%623.4%:!
B4! +,%! WQ! *3;'+%&! /.33.7'! -! FT]! '+&-+%<4@! .&!7,-+! ('! -3'.! E).7)! -'! +,%! fB..6%&-)<!
%//%*+f! -'! *.)*%2+;-3(^%:! B4! e%*E! -):! S(EE()E! H"==_JC! T! <..:! %8-623%!7.;3:! B%! +,%!
-:$.*-*4!B4!+,%!WQ!*3;'+%&!+.!*-62-(<)!/.&!+,%!&%/.&6!./!+,%!0()(6;6!T33.7-B3%!D-<%!
H0TDJ!3-7!()!O.)<!e.)<C!Q;&()<!+,%!*-62-(<)!B4!+,%!T0[!+.!-22%-3!/.&!+,%!&%/.&6!./!
+,%! 0TD! 3-7@! 7,(*,! :%*&%-'%:! +,%! 6()(6;6!7-<%! ./! :.6%'+(*! 7.&E%&'! :;%! +.! +,%!
/()-)*(-3!*&('('!B&.;<,+!B4!+,%!i%(<,!6-)!S,.*E!:;&()<!+,%!3-+%!U???n'@!+,%(&!*-33'!/.&!+,%!
()*&%-'%!./! +,%!0TD!7-'! fB3.*E%:f!:;%! +.! +,%! *.)'%&$-+($%! '+-)*%!./! +,%!O.)<!e.)<!
i%<('3-+($%![.;)*(3!:;&()<!+,('!2%&(.:C!T'!';*,@!()'+%-:!./!*-62-(<)()<!%):3%''34!()!+,%!
O.)<!e.)<!'(:%@!+,%!T0[!+.<%+,%&!7(+,!(+'!*.-3(+(.)!2-&+)%&'!()!+,%!&%<(.)!3()E%:!;2!-):!
',-&%:! &%3%$-)+! ()/.&6-+(.)! -):! -:$.*-*4! 6-+%&(-3'! 7(+,! %-*,! .+,%&C! F,&.;<,! +,%!
()+%&-*+(.)!./!+,%!T0[!-):!+,%(&!&%<(.)-3!2-&+)%&'@!';*,!-'!+,%!A,(3(22()%KB-'%:![%)+%&!
/.&!0(<&-)+n'!T:$.*-*4!H[0TJ@!+,%!T0[!*-)!2.+%)+(-334!2&%'';&%!+,%!A,(3(22()%'!+.!+,%)!
+;&)!+,%(&!-:$.*-*4!+.7-&:!()+%&)-+(.)-3!-):!&%<(.)-3!B.:(%'C!F,&.;<,!+,%!B;(3:!;2!./!
]LZ'!-):!-:$.*-*4!<&.;2'!()!.+,%&!*.;)+&(%'!()!+,%!&%<(.)@!+,%4!*-)!+,%)!B;(3:!%).;<,!
2&%'';&%!-):!6.6%)+;6!/.&!+,%!()+%&)-+(.)-3!B.:(%'!<.$%&)()<!()+%&)-+(.)-3!3-B.&!-):!
6(<&-)+!3-7'!H';*,!-'!+,%!V)+%&)-+(.)-3!i-B.&!Z&<-)(^-+(.)n'!HViZJ!i-B.&![.)$%)+(.)'@!
+,%!*-62-(<)'!B-'%:!/&.6!+,%!"==?!X)(+%:!]-+(.)'![.)$%)+(.)!.)!+,%!A&.+%*+(.)!./!+,%!
W(<,+'!./!-33!0(<&-)+'!-):!0%6B%&'!./!F,%(&!G-6(3(%'!HX]V[W0J!-):!+,%!0(<&-)+!G.&;6!
()!T'(-!H0GTJ@!+,%!&%<(.)-3K3%$%3!-:$.*-*4!-&6!./!+,%!T0[@!+.!+,%)!*.)$()*%!O.)<!e.)<!
+.!-''%)+!+.!+,%!T0[n'!-:$.*-*4!/.&!6(<&-)+!3-7!&%/.&6C!F,('!&.;):-B.;+!6%+,.:!.&!+,%!
fB..6%&-)<!%//%*+f!&%/3%*+'!+,%!&%<(.)-3!.&(%)+%:!*-62-(<)!'+&-+%<4!./!+,%!T0[C!
!
! [.62-&%:! 7(+,! +,%! -22&.-*,! B4! +,%! WQ! *3;'+%&@! +,%! W%$.3;+(.)-&4! T22&.-*,!
HWTJ!*3;'+%&!('!6.&%!'+-+%K*%)+%&%:C!F,%(&!2.()+!./!*.)+%)+(.)!('!).+!-B.;+!7.&E()<!/.&!
B%++%&!&%<(.)-3!3-7'!-):!6(<&-+(.)!<.$%&)-)*%@!B;+!&-+,%&!-(6'!+.7-&:!+,%!2&.6.+(.)!
./! '%3/K<.$%&)-)*%! -):! %62.7%&6%)+! ./! 6-&<()-3(^%:! 6(<&-)+! <&.;2'@! 7,(*,! ('!
&%/%&&%:!+.!-'!5<.$%&)-)*%!/&.6!B%3.79!HA(2%&!U??cNU=JC!G;&+,%&6.&%@!V!-&<;%!+,-+!+,('!
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&%M;(&%:!+,-+!/.&%(<)!:.6%'+(*!7.&E%&'!,-:!+.!<.!B-*E!+.!+,%(&!*.;)+&4!./!.&(<()!7(+,()!
+7.!7%%E'!(/!+,%(&!*.)+&-*+!,-:!B%%)!+%&6()-+%:@!&%<-&:3%''!./!+,%!$-3(:(+4!./!+,%(&!7.&E!
$('-C!].+!.)34!7%&%!6(<&-)+'!$;3)%&-B3%!-):!()'%*;&%!()!+,%(&!R.B'@!+,('!3%:!+.!-::(+(.)-3!
/()-)*(-3! ,-&:',(2'@! -'! +,%4! ,-$%! +.! <.! +,&.;<,! +,%! 2&.*%''! ./! &%*&;(+6%)+! 7(+,! (+'!
%8.&B(+-)+!/%%'!-33!.$%&!-<-()C!Z+,%&!&%'+&(*+($%!2.3(*(%'!(62.'%:!;2.)!/.&%(<)!:.6%'+(*!
7.&E%&'!7%&%! +,%! 2&.2.'%:!7-<%! *;+! ./! U??"C!D.&E()<!7(+,! $-&(.;'!6(<&-)+! <&.;2'!
-):! 3.*-3! *($(3! '.*(%+4@! +,%4! ';**%''/;334! &%2%33%:! +,%!2&.2.'-3! -/+%&!7(:%'2&%-:! '+&%%+!
:%6.)'+&-+(.)'C!T3+,.;<,!+,%4!7%&%!';**%''/;3@!U??c!'-7!+,%!2-''()<!./!-!+7.K2&.)<%:!
+-8!'*,%6%@!7,(*,!()*3;:%'!-!7-<%!*;+@!-):!-)!%623.4%&!3%$4!HQ%!L;^6-)!U?""N!U>?JC!!
!
! V):%%:@! -3+,.;<,! +,%! B%<())()<'! ./! :($%&<()<! 6(<&-)+! -:$.*-*4! *3;'+%&'! ,-$%!
-3&%-:4!%6%&<%:!()!+,%!3-+%!"==?'@!+,%!2&.$('(.)'!./!+,%!5]%7![.):(+(.)'!./!S+-49!-):!
+,%!'-3-&4!*;+'!*.)+();%!+.!B%!+,%!6-R.&!2.()+!./!*.)+%)+(.)!%$%)!B4!+,%!2&%'%)+!6(<&-)+!
*.-3(+(.)'!()!O.)<!e.)<C!F,('!7(33!,-$%!(623(*-+(.)'!+.!+,%!';**%%:()<!*-62-(<)'@!7,(*,!
7(33! B%! :('*;''%:@! ()! +,%! )%8+! '%*+(.)! -'! *-'%! '+;:(%'! +.! ,(<,3(<,+! +,%! :(//%&%)*%'! ()!
-22&.-*,@!'+&-+%<(%'!-):!*-62-(<)'!B4!+,%!+7.!6(<&-)+!*3;'+%&'C!
!
7IC=(7,#01.?&(G,%"(%"&(J#O1'(7&$#'%-&*%(16(\1*.(c1*.(

! Z)!0-4!U_@!U??=@! V!7-'!-B3%! +.!.B'%&$%!+,%!2&.*%%:()<'!./!-!:(-3.<;%!B%+7%%)!
+,%!i-B.&!Q%2-&+6%)+!./!O.)<!e.)<!-):!+,%!6(<&-)+!-:$.*-*4!)%+7.&E'!+.!:('*;''!+,%!
2.''(B(3(+4! ./! ()*3;:()<! +,%! 7-<%'! ./! /.&%(<)! :.6%'+(*! 7.&E%&'! ()+.! +,%! 23-))%:!
0()(6;6! T33.7-B3%! D-<%! H0TDJ! 3-7C! Q;&()<! +,('! :(-3.<;%@! :%B-+%'! ()+.! 2.''(B3%!
&%$('(.)'! ./! +,%! 5]%7! [.):(+(.)'! ./! S+-49@! 2-&+(*;3-&34! +,%! +7.K7%%E! &;3%! 7-'! -3'.!
&-('%:!B4!B.+,!6(<&-)+!*.-3(+(.)'@!-3B%(+!7(+,!:(//%&%)+!%62,-'('!7,(*,!,(<,3(<,+! +,%(&!
:($%&<%)+!'+&-+%<(%'!-):!:(-'2.&-!)-+(.)-3('+!/&-6%7.&E'C!
! !
! G.&!+,%!WQKT0[!*3;'+%&@!7,(*,!7-'!&%2&%'%)+%:!B4!+,%(&!#8%*;+($%!Q(&%*+.&!W%8!
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/.*;'%:!.)!,.7!-:$.*-*4!('!6.$()<!B%4.):!%+,)(*!'2%*(/(*!()+.!+&-)'K%+,)(*!-):!+&-)'K
.&<-)(^-+(.)-3!HA(2%&!U??aN!""aJ!()!*,-&-*+%&C!F,%4!-3'.!:('*;''!,.7!-:$.*-*4!<&.;2'!
HW.+,%&! U??=J! -&%! %8,(B(+()<! %(+,%&! <.$%&)-)*%! /&.6! -B.$%! H(C%C! +,%! /.*;'! ./! +,%! WQ!
*3;'+%&J! .&! <.$%&)-)*%! /&.6! B%3.7! H(C%C! +,%! /.*;'! ./! +,%! WT! *3;'+%&Jg! +,('! *,-2+%&!
-)-34^%'! +,%! :($%&<()<! '+&-+%<4! -):! ;):%&34()<! (:%.3.<4! ./! +,%'%! 6(<&-)+! -:$.*-*4!
<&.;2'! +,&.;<,! -! :(-'2.&-! )-+(.)-3('6! 3%)'C! T3+,.;<,! .$%&3-22()<! ./! *,-&-*+%&('+(*'!
-):!/%-+;&%'!-&%!2&%'%)+!()!+,%!/.&6;3-+(.)!./!+,%'%!(:%-3!+42%'@!+,('!*,-2+%&!',.7'!+,-+!
:(-'2.&-!)-+(.)-3('6!23-4!-!B(<!&.3%!()!',-2()<!+,%!:4)-6(*'@!'+&-+%<(%'!-):!.;+*.6%'!
./!6(<&-)+! -:$.*-*4! ()! O.)<! e.)<C! F,%! '+&%)<+,! -):! +,%!6-()! *.)+&(B;+(.)! ./! +,%'%!
-3+%&)-+($%!)-+(.)-3('+!-:$.*-*4!<&.;2'!3(%'!()!+,%(&!-''%&+(.)!+,-+!+,%!A,(3(22()%!'+-+%!('!
*.623(*(+! +.! +,%! %823.(+-+(.)! ./! +,%! G(3(2().! 6(<&-)+! 7.&E%&@! 2-&+(*;3-&34! +,&.;<,! (+'!
2.3(*(%'! +,-+! /.*;'! .)! :%23.46%)+! &-+,%&! +,-)! 2&.+%*+(.)! -):! -B.$%! -33! ',.7'! +,%!
,42.*&('4! ./! +,%(&! -''%&+(.)! +,-+! +,%! G(3(2().! ZGD! ('! -! 6.:%&)! :-4! ,%&.! H&")*()+
&"'"($J@!7,%)!()!&%-3(+4@!+,%'%!6(<&-)+'!';//%&!-):!',.;3:!B%!'%%)!-'!6-&+4&'!+.!+,%!3.'+!
*-;'%!./!+,%!A,(3(22()%!'+-+%C!!
!
! V)! %823-()()<! ,.7! +,%'%! -:$.*-*4! <&.;2'! B-'%:! ()! O.)<! e.)<! ,-$%! B%%)!
';**%''/;3!()!2.3(+(*-3!.&<-)(^-+(.)!-):!6-''!2&.+%'+'@!7%!,-$%!+.!*.)'(:%&!+,-+!G(3(2().!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a>!V)+%&$(%7!7(+,![;)-)-)<!U??=C!



! "b?!

6(<&-)+! -:$.*-*4! .&<-)(^-+(.)'! ()! O.)<! e.)<! ('! 2-&+! ./! +,%! B&.-:%&! G(3(2().! 6-''!
6.$%6%)+'! B-*E! ,.6%@! )-6%34! +,-+! ./! +,%! A,(3(22()%! 3%/+C! O'(-! %823-()'! +,-+! +,%!
'+&%)<+,!./!G(3(2().!6(<&-)+!.&<-)(^-+(.)'!*-)!.)34!B%!/;334!;):%&'+..:!(/!'(+;-+%:!()!+,%!
B&.-:%&!*.)+%8+!./!+,%!G(3(2().!6-''!6.$%6%)+C![(+()<!+,%!*-'%!./!+,%!T0[Y!-'!2-&+!./!
+,%!2&.<&%''($%!6-''!6.$%6%)+!()!+,%!A,(3(22()%'@!',%!6%)+(.)'!+,-+!(+!('!-!6%6B%&!./!
0(<&-)+%KV)+%&)-+(.)-3@! 7,(*,! ('! *.)$()*%:! +,-+! +,%! '.3;+(.)! +.! +,%! 6(<&-+(.)! ./!
G(3(2().'!-B&.-:!3(%'!()!&%'.3$()<!+,%!B-'(*!2&.B3%6'!./!+,%!G(3(2().!2%.23%!HU??=N"c\JC!
D,(3%! O'(-! 7-'! *.&&%*+! ()! -&<;()<! +,-+! +,%! T0[Y1'! '+&%)<+,! 3(%'! ()! 2-&+! 7(+,! +,%(&!
6%6B%&',(2! ()! -! B&.-:%&!6-''!6.$%6%)+@! (+! *.;3:!B%! %M;-334! -&<;%:! +,-+! +,('! ('! +,%!
6-()!/-*+.&!./!+,%(&!7%-E)%''C!!
!
! T'!+,('!*,-2+%&!',.7'@!6(<&-)+'!%8,(B(+!-<%)*4!.)!,.7!+,%4!)%<.+(-+%!-):!*&%-+%!
+,%(&! .7)! ;):%&'+-):()<! -):! ()+%&2&%+-+(.)! ./! +,%(&! '(+;-+(.)'@! -'!6-)(/%'+%:! B4! +,%!
<&.7+,! ./! :%6.+(*! )-+(.)-3('6C! F,('! ('! %8%623(/(%:! 7,%)! 7%! %8-6()%! ,.7!6(<&-)+'!
+,%6'%3$%'! ,-$%! -!6.&%!2&-<6-+(*! .;+3..E! .)! +,%! -*+($(+(%'! ./! +,%!T0[YC!D,(3%! +,%4!
-22&%*(-+%! +,%! '%&$(*%'! -):! ';22.&+! +,-+! ';*,! 6(<&-)+! .&<-)(^-+(.)'! .//%&! +,%6@! ()!
*3.'%&!-)-34'('!(+!('!',.7)!+,-+!6(<&-)+'!;3+(6-+%34!/.33.7!7,-+!('!6.&%!,%32/;3!+.!+,%(&!
'(+;-+(.)C!V):%%:@!7%!*-)!-&<;%!+,-+!+,%(&!B-'(*!'+-)*%!*-)!B%!:%'*&(B%:!-'!)%(+,%&!B%()<!
%823(*(+34! /.&! +,%! '+-+%!).&! -<-()'+! +,%! '+-+%C!W-+,%&@! (+! ('! -!2.'(+(.)! +,-+! '%%E'!,%32! ()!
+,%(&! <.-3'! +.! ';22.&+! +,%(&! /-6(3(%'! B-*E! ,.6%@! .&! +.! <-()()<! -**%''! +.! ,(<,%&! '.*(-3!
.;+*.6%'@! %(+,%&! B4! &%+;&)()<! B-*E! ,.6%! .&! 6.&%! ./+%)! +,-)! ).+@! <.()<! +.! -).+,%&!
*.;)+&4! +,&.;<,! '+%2K6(<&-+(.)C! F,('! '%)+(6%)+! ('! %8%623(/(%:! B4! +,%! *.66.)! ./+%)K
'+-+%:!-:-<%N!5V!:(:)1+!<.!+.!O.)<!e.)<!+.!B%!-)!-*+($('+@!V!*-6%!+.!7.&E!/.&!64!/-6(34!
B-*E!,.6%9C!!
!
! T'!';*,@!+,%!2&-*+(*%!./!:(-'2.&-!)-+(.)-3('6!/.&!+,%!*.66.)!6(<&-)+!7.&E%&!()!
O.)<!e.)<!('!).+!*,.(*%!B%+7%%)!.//(*(-3!.&!-3+%&)-+($%!)-+(.)-3('6@!-):!&-+,%&!.)%!+,-+!
)%<.+(-+%'! *-33'! /.&! )-+(.)-3('6! +,-+! ;3+(6-+%34! '%%E'! +,%! B%'+! 6(<&-)+! .;+*.6%'!
2.''(B3%C!F,('!2&-<6-+(*!7-4!./!+,()E()<!B4!6(<&-)+'!,(<,3(<,+'!+,%!:%6.+(*!:(6%)'(.)!
./!:(-'2.&-!)-+(.)-3('6@! ():%%:!-!<&.7()<!);6B%&!./!6(<&-)+'@!%'2%*(-334!+,.'%!./!+,%!
4.;)<%&!<%)%&-+(.)!./!:.6%'+(*!,%32%&'!7(+,!,(<,34K'.;<,+!-/+%&!'E(33'!-&%!3..E()<!/.&!-!
B%++%&! 3-B.&! .22.&+;)(+(%'! -):! *,-)*%'! /.&! 2%&6-)%)+! 6(<&-+(.)! +.! .+,%&! *.;)+&(%'C!
D,(3%! (+!6(<,+!B%!+..!'..)!+.!-&<;%!-):!<%)%&-3(^%!+,%!',(/+! ()!.&(%)+-+(.)!./!:(-'2.&-!



! "b"!

)-+(.)-3('6'@! (+! )%$%&+,%3%''! ',.7'! +,%! *,-33%)<%'! /-*%:! B4! +,%!6.&%! +&-:(+(.)-3! -):!
.&+,.:.8!-3+%&)-+($%!)-+(.)-3('+!-:$.*-*4!6.:%3'C!!
!
! F,('! '%*+(.)! /.*;'%:!.)! +,%!:4)-6(*'!./!:(-'2.&-!)-+(.)-3('6'! ()!Oe!-):!,-$%!
',.7)!+,-+!-3+,.;<,!-3+%&)-+($%!)-+(.)-3('6!,-'!B%%)!'+&.)<!()!Oe@!2-&+(*;3-&34!()!+,%(&!
/.*;'!.)!6(<&-)+! &(<,+'! -):! +,%! *-33.;')%''!./! +,%! '+-+%! +.! 3-B%3!6(<&-)+'! -'! f,%&.%'f!
7,%)!+,%4!-&%!()!/-*+!f6-&+4&'f@!)%$%&+,%3%''!:%6.+(*!)-+(.)-3('6!,-'!2&(6-*4!.$%&!+,%!
.+,%&! )-+(.)-3('6'C! F,('! ('! ',.7)! B4! +,%! &%*%)+! +&%):'! ',.7()<! 3.7%&! 2.3(+(*-3!
2-&+(*(2-+(.)! ./! 6(<&-)+'@! +,%! 2&%$-3%)*%! ./! '+%2K6(<&-+(.)! -'! -! <%);()%! .2+(.)! .$%&!
6(<&-)+!-*+($('6'@!-):!-B.$%!-33@!+,%(&!2&-<6-+(*!'+-)*%!.)!6(<&-+(.)!-):!:%$%3.26%)+@!
7,(*,! ('! +,%! *%)+&-3! ('';%! ./! :%B-+%! -6.)<! +,%! -3+%&)-+($%! )-+(.)-3('+'C! ].7! +,-+!7%!
,-$%!%'+-B3(',%:!+,%!2&(6-*4!./!:%6.+(*!)-+(.)-3('6@!+,%!)%8+!'%*+(.)!7(33!:('*;''!,.7!
+,%!:4)-6(*'!./!:(-'2.&-!)-+(.)-3('6'!-):!+,%!:(-'2.&-!%82%&(%)*%! ()!O.)<!e.)<!,-'!
3%:!+.!+,%!&%(6-<()()<!./!+,%!G(3(2().!)-+(.)C!
!
N=E=(7,#5$1'#(2#%,1*#0,5-5(#*>(+&,-#.,*,*.(%"&(/,0,$,*1(2#%,1*(

N=E=<=(+&,-#.,*,*.(%"&(/,0,$,*1(2#%,1*3(J1:#%,*.(%"&(/,0,$,*1(2#%,1*(,*(\1*.(c1*.(

! T'! %823-()%:! ()! +,%! 2&%$(.;'! '%*+(.)'! ,-'! -&<;%:@! *.)+%):()<! :(-'2.&-!
)-+(.)-3('6'!-):!+,%!2&(6-*4!./!:%6.+(*!)-+(.)-3('6!,-'!3%:!+.!+,%!&%(6-<()()<!./!+,%!
G(3(2().!)-+(.)C!D,(3%!2&%$(.;'!3(+%&-+;&%!,-'!:('*;''%:!,.7!+,%!)-+(.)!7-'!&%(6-<()%:@!
(+!)%$%&+,%3%''!/.*;'%'!.)!,.7!6(<&-)+'!&%(6-<()%!+,%(&!G(3(2().!)-+(.)-3! (:%)+(+4!-):!
,.7!+,%!)-+(.)!%8('+'!()!+,%(&!,.'+!*.66;)(+(%'!7,(3%!-B&.-:@!&-+,%&!+,-)!/.*;'()<!.)!
,.7! +,%!:(-'2.&-!%82%&(%)*%!,-:! 3%:! +.! +,%! &%(6-<()()<! +,%!,.6%3-):! (+'%3/C! S.6%!./!
+,%'%!'+;:(%'!()*3;:%!T22-:;&-(n'!+,%.&%+(*-3!:('*;''(.)!.)!,.7!<3.B-3(^-+(.)!,-'!3%:!+.!
+,%!%8('+%)*%!./!%+,).'*-2%'!-*&.''!+,%!<3.B%!HU??"@!"==\J@!7,(*,!*-)!-3'.!B%!;'%:!+.!
:%'*&(B%! +,%! G(3(2().! :(-'2.&-! *.66;)(+4! ()! O.)<! e.)<C! T).+,%&! -22&.-*,! ('! +,%!
-''%&+(.)! +,-+! &%<(.)-3! 6(<&-)+! -:$.*-*4! )%+7.&E'! ,-'! 3%:! +.! +,%! *&%-+(.)! ./!
+&-)')-+(.)-3! '.*(-3! '2-*%'! HW.+,%&! U??=*@! G-('+! U???J!7,(*,! -3'.! *.()*(:%'!7(+,! +,%!
'+;:(%'! ./! O'(-! HU??=J! ,(<,3(<,+()<! +,-+! +,%! *.62-*+! -):! <%.<&-2,(*! 2&.8(6(+4! ./!
G(3(2().! 6(<&-)+'! ()! O.)<! e.)<! ,-'! 3%:! +.! +,%! %-'%! ./! *&%-+()<! '2-*%'! /.&! 2&.+%'+C!
G.33.7()<! +,('! -22&.-*,@! -3+%&)-+($%! )-+(.)-3('+'! *-)! *3-(6! +,-+! +,%! G(3(2().! )-+(.)! ('!
B%*.6()<!:%+%&&(+.&(-3(^%:! -):!:.%'! %8('+! %$%&4! +(6%! +,%'%! <&.;2'!2&.+%'+! ()! /&.)+! ./!



! "bU!

+,%!O.)<!e.)<!6(<&-+(.)!-):!3-B.&!B;&%-;'!-):!-3'.!+,%!A,(3(22()%!*.)';3-+%!()!O.)<!
e.)<C!
!
! D,(3%! +,%!%8('+%)*%!./! +,%!G(3(2().!)-+(.)! ()!O.)<!e.)<!:.%'!,-$%!*&%:%)*%!-'!
%$(:%)*%:!B4! +,%! 3%$%3!./!2.3(+(*-3!2-&+(*(2-+(.)@!6-''!6.B(3(^-+(.)'!-):!'.*(.K*;3+;&-3!
%$%)+'@! +,%!6.'+! &%*%)+! 4%-&'! ,(<,3(<,+! -! :(//%&%)+! +&%):C! W%*%)+! 4%-&'! ,-$%! '%%)! +,%!
<&-:;-3! 3.7%&()<! &-+%'! ./! 2.3(+(*-3! 2-&+(*(2-+(.)! -):!6.B(3(^-+(.)'@! +.<%+,%&! 7(+,! +,%!
-**%2+-)*%!+,-+!-:$.*-*4!-):!2&.+%'+!7.&E!()!O.)<!e.)<!('!).+!-'!(62.&+-)+!-'!B%/.&%C!
F,('!,-'! 3%:! +.! +,%!:%6.+(*! ()+%&2&%+-+(.)! +,-+! '+%2K6(<&-+(.)! -):! '%%E()<!)%7! 3-B.&!
:%'+()-+(.)'! -&%! +,%!6.'+! 2&-<6-+(*! -*+(.)'! /.&! +,%'%! G(3(2().!6(<&-)+'C! T'! ';*,@! (+! ('!
+,%&%/.&%!23-;'(B3%!+.!+,()E!+,-+!+,%!G(3(2().!)-+(.)!+..!*-)!%8('+!.;+'(:%!./!O.)<!e.)<!
-):!+,%!,.6%3-):C!
!
N=E=C=(+&,-#.,*,*.(16(%"&(/,0,$,*1(2#%,1*3((

((((((((((((7&:1*5%'?:%,*.(f4-#.,*&>(!1--?*,%,&5f(

! F,('! *,-2+%&@! +.<%+,%&!7(+,! ,(<,3(<,+()<! +,%! :4)-6(*'! B%+7%%)! +,%! *.)+%):()<!
:(-'2.&-! )-+(.)-3('6@! ',.7'! %$(:%)*%! +.! ';22.&+! +,%! .+,%&!6-()! +,%6%! ./! +,('! '+;:4!
+,-+!-&<;%'N!+,%!G(3(2().!:(-'2.&-!%82%&(%)*%!,-'!3%:!+.!+,%!&%(6-<()()<!./!+,%!G(3(2().!
)-+(.)C! Q%*.)'+&;*+()<! T):%&'.)n'! (6-<()%:! *.66;)(+(%'! HU??cJ@! +,('! *,-2+%&! ,-'!
',.7)! +,-+! (+!,-'!<.)%!B%4.):! +,%! /.;&!6-()! +,%6%'!2&%'%)+%:!B4!T):%&'.)@!)-6%34!
+,-+!./!(6-<()%:@!3(6(+%:@!'.$%&%(<)!-):!*.66;)(+4C!!
!
! Q%*.)'+&;*+()<!fV6-<()%:f@!6(<&-)+'!7.&E()<!()!O.)<!e.)<!).+!.)34!&%(6-<()%!
+,%6'%3$%'! -'! 2-&+! ./! -! <3.B-3! :(-'2.&-@! .&! -'! ',-&()<! *.66.)! (:%)+(+(%'! ';*,! -'!
:.6%'+(*! ,%32%&'@! -*+($('+'@! ,%&.%'! H&")*()+ &"'"($J! .&! 6-&+4&'@! &-+,%&! +,%4! +.<%+,%&!
7(+,! +,%(&! /-6(3(%'! -):! ,.6%! *.66;)(+(%'! B-*E! ,.6%! &%(6-<()%! +,%! )-+(.)@! +,%!
,.6%3-):! -'! ,-$()<! *,-)<%:! (+'%3/C! F,('! ('!6-)(/%'+%:! B4! ,.7! +,%4! 2&-*+(*%! :(-'2.&-!
)-+(.)-3('6'! -):! +,%! 2&(6-*4! ./! :%6.+(*! )-+(.)-3('6C! Q%*.)'+&;*+()<! fi(6(+%:f@! +,%!
G(3(2().! )-+(.)! ('! ).7! &%(6-<()%:! -'! :%+%&&(+.&(-3(^%:! -'! %8%623(/(%:! 7,%)! B.+,!
6(<&-)+'! -):! G(3(2().'! 3($()<! ()! +,%! ,.6%3-):! -&%! 6-:%! -7-&%! ./! +,%! '+&.)<! 6-''!
6.$%6%)+'! -):! &%<(.)-3! -:$.*-*4! +,-+! :(-'2.&-! <&.;2'! -):! .$%&'%-'! G(3(2().!
-''.*(-+(.)'! ,-$%! ()! O.)<! e.)<@! 7,%+,%&! (+! B%! :(&%*+%:! +.7-&:! +,%! O.)<! e.)<!
B;&%-;*&-*4!.&!+,%!A,(3(22()%!*.)';3-+%C!F,('!('!%'2%*(-334!+&;%!/.&!+,%!-:$.*-*4!<&.;2'!



! "bc!

;):%&! +,%!WT! *3;'+%&@! ()!7,(*,! +,%(&! <;(:()<! 2&()*(23%'! /&.6! +,%!]-+(.)-3!Q%6.*&-+(*!
6.$%6%)+! H]QJ! ./! +,%! A,(3(22()%'! HV0T! U??_J! ,-'! ()! +;&)! ',-2%:! +,%! :('*.;&'%! -):!
2&.+%'+!6.$%6%)+'!B4!.+,%&!6(<&-)+!-:$.*-*4!<&.;2'! ()!+,%!<3.B-3!-):!&%<(.)-3! 3%$%3!
HW.+,%&JC!G;&+,%&6.&%@! +,('!:%+%&&(+.&(-3(^-+(.)!./! +,%!)-+(.)! ('!-33! +,%!6.&%!%),-)*%:!
7(+,!+,%!()(+(-3!';**%''%'!./!.$%&'%-'!-B'%)+%%!$.+()<!HZTkJ!-):!:(&%*+!-:$.*-*4!-*+(.)'!
()!O.)<!e.)<C!!
!
! F,%! G(3(2().! )-+(.)@! 7,(*,! ('! &%(6-<()%:! -'! B%()<! :%+%&&(+.&(-3(^%:@! -3'.!
,(<,3(<,+'! +,%! *.)*%2+! ./! '.$%&%(<)+4C! Q%*.)'+&;*+()<! fS.$%&%(<)f@! 7,(3%! T):%&'.)!
:('*;''%'! ,.7! +,%! *%)+&-3(+4! ./! +,%! '+-+%! ()! +,%! (6-<()()<! ./! +,%! )-+(.)@! +,('! *,-2+%&!
',.7'! +,-+! -3+,.;<,! +,%! '+-+%! '+(33! 23-4'! -! B(<! &.3%! ()! +,%! 3(/%! ./! 6(<&-)+'@! +,%! '+-+%!
:.%')n+!,-$%!2&(6-*4!-)46.&%C!T'!+,%!A,(3(22()%!:(-'2.&-!%82%&(%)*%!()!O.)<!e.)<!,-'!
',.7)!;'@!+,%!-3+%&)-+($%!)-+(.)-3('+!,-$%!<-()%:!6;*,!<&.;):!()!2&.6.+()<!+,%(&!.7)!
$%&'(.)!./! -3+%&)-+($%!)-+(.)-3('6!7,(*,! ('! *&(+(*-3!./! +,%! '+-+%C! V+! ('!2&%*('%34! ()!O.)<!
e.)<! +,-+! +,%! /(&'+! &.;):! ./!6(<&-)+! -*+($('+'! 7%&%! -B3%! +.! ';**%''/;334! 2&%'';&%! +,%!
'+-+%!+.!';'2%):!(+'!2.3(*(%'!./!6-):-+.&4!&%6(++-)*%'!:;&()<!+,%!0-&*.'!2%&(.:!HT3*(:!
U??\J@! -):! -/+%&! 6;*,! 4%-&'! <-()()<! %82%&(%)*%@! +,%4! -&%! -3'.! ()! +,%! /.&%/&.)+! ./!
2;&';()<! &%<(.)-3! -):! <3.B-3! 3%$%3! -:$.*-*4! /.&! 6(<&-)+'n! &(<,+'! -):! 2&.+%*+(.)C!
O.7%$%&@! ()!-'!6;*,!-'!-:$.*-*4!<&.;2'!,-$%!6-:%!2&.<&%''! ()!+,%(&!-:$.*-*4!7.&E@!
*3.'%&!-)-34'('!,-'!',.7)!+,-+!+,%!2&(6-*4!./!:%6.+(*!)-+(.)-3('6!-6.)<!+,%!:(-'2.&-!
*.66;)(+4! ()! O.)<! e.)<C! F,('! ('! %$(:%)*%:! B4! +,%! :%6.+(*! ()+%&2&%+-+(.)! ./! +,%(&!
:(-'2.&-! %82%&(%)*%! 2-&+(*;3-&34! .)! +,%(&! $(%7'! .)! '+%2K6(<&-+(.)@! 6(<&-+(.)! -):!
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*.623%8(+4!-):!6;3+(23%!6%6B%&',(2'!+.!$-&(.;'!6(<&-)+!.&<-)(^-+(.)'!K!7,%+,%&!(+!('!
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-&%!2..&!-):!2(+(/;3!3%-:()<!+,%6!+.!<.!+.!d-2-)@!B%*.6()<!+,%!fB-:!7.6%)f!-):!$(*+(6'!
+,-+! )%%:'! +.! B%! &%'*;%:! HS;^;E(! U??U@! s-6-)-E-! "==cJC! T'! ';*,@! +,%4! /.*;'! .)!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"cU!V)+%&$(%7!7(+,!S-)+(-<.!U?"U!



! U?=!

$(*+(6,..:!:.%')n+!-::&%''!+,%!2;33!/-*+.&'!-):!+,%!3(6(+-+(.)'!./!d-2-)%'%!3-B.&!2.3(*4!
/.&!+,%'%!7.6%)C"cc!G;&+,%&6.&%@!+,%!*.)+();-+(.)!./!+,%!R"8"'>%$!:('*.;&'%!6-E%'!+,%!
()+%<&-+(.)! ./! /.&6%&! %)+%&+-()%&'! -):! +,%! G(3(2().! :(-'2.&-! -+! 3-&<%! 6;*,! 6.&%!
:(//(*;3+C!
!
! Z+,%&!+,-)!'.6%!d-2-)%'%!-:$.*-*4!<&.;2'!()-:$%&+%:!2%&2%+;-+()<!+,%!d-2-4;E(!
:('*.;&'%@!A,(3(22()%!B-'%:!-:$.*-*4!<&.;2'!-3'.!6(&&.&!+,%!$(%7!./!+,%!$(*+(6,..:!./!
+,%! d-2-4;E(C! G.&! +,%! -3+%&)-+($%! )-+(.)-3('+! .&<-)(^-+(.)'@! (+! ('! .)34! )-+;&-3! +,-+! +,%4!
';B'*&(B%!+.!+,%!+,()E()<!./!+,%!$(*+(6(^%:!G(3(2().!'()*%!(+!/.33.7'!+,%(&!7.&3:K$(%7!./!
+,%! %823.(+%:! -):! :('*(23()%:! 7.&E%&! +,-+! +,%! '+-+%! *.)+();-334! %823.(+'! HW.:&(<;%^!
U?"?JC!!
!
! T<-()@! 7,(3%! +,%'%! 2.()+'! -&%! (62.&+-)+@! +,('! :('*.;)+'! +,%! -<%)*4! -):!
%62.7%&6%)+!./!+,%!G(3(2().!7.6%)!()!d-2-)C!T'!%823-()%:!B4![,;-@!+,%'%!7.6%)!-&%!
).+!7%-E!-):!,-$%!+,%(&!.7)!-$%);%'!+.!%82&%''!+,%(&!-<%)*4C!TB.$%!-33@!+,%(&!2&-*+(*%!
./!-<%)*4! ('! &%3-+%:! +.!,.7! +,%4!;):%&'+-):!-):!)%<.+(-+%! +,%!:('*.;&'%'!./!:(-'2.&-!
)-+(.)-3('6! :(&%*+%:! +.7-&:'! +,%6C! T'! :('*;''%:! ()! +,('! '%*+(.)@! +,%! *.66.)! +,&%-:!
+,-+! *-)! B%! $(%7%:! /&.6! +,%! :('*;''(.)'! &%<-&:()<! +,%! !")*()+ !"'"($@! ZGD@! L3.B-3!
G(3(2().!-):!R"8"'>%$!('!+,%!<.-3!./!6(<&-)+'!+.!<.!B%4.):!$(*+(6,..:!-):!$;3)%&-B(3(+4@!
-'! +,%4! )%<.+(-+%! B%+7%%)! +,%! :('*.;&'%'! -):! -<%):-'! 2&.6.+%:! B4! +,%! '+-+%! -):!
-:$.*-*4!<&.;2'C!
!
X=E=N=(;*#0B^,*.(%"&(M',-#:B(16(7&-1%,:(2#%,1*#0,5-(

! F,%! 2&%$(.;'! '%*+(.)'! :('*;''%:! ,.7! +,%! G(3(2().! :(-'2.&-! *.66;)(+4! ()! d-2-)!
,-:! <.)%! +,&.;<,! +,&%%! 2,-'%'! ./! &%:%62+(.)! .&! ()+%<&-+(.)! -):! ,.7! +,('! 2&.*%''!
&%3-+%'! +.! +,%(&! :%6.+(*! ()+%&2&%+-+(.)! ./! :('*.;&'%'! :(&%*+%:! +.7-&:'! +,%! :(-'2.&-!
*.66;)(+4C!T'!+,%'%!'%*+(.)'!,-$%!',.7)@!+,%!:4)-6(*'!B%+7%%)!:(-'2.&-!)-+(.)-3('6'!
-):! +,&%%! 2,-'%'! ./! :(-'2.&-! *.66;)(+4! *3%-&34! &%/3%*+'! +,%! 2&(6-*4! ./! :%6.+(*!
)-+(.)-3('6C!V)!-)-34^()<!+,%!2&(6-*4!./!:%6.+(*!)-+(.)-3('6@!+7.!6-R.&!+,%6%'!*-)!B%!
:('*%&)%:C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"cc!#)+%&+-()%&'!-&%!).+!2&.+%*+%:!B4!3-B.&!3-7'!'()*%!+,%4!-&%!5<;%'+!2%&/.&6%&'9!-):!.)34!,-$%!
',.&+K+%&6! *.)+&-*+'@! 3%-:()<! +,%! 7.6%)! +.! ,-$%! -! ,-&:! +(6%! /.&6()<! &..+'! .&! *&%-+()<!
3-'+()<!';22.&+!)%+7.&E!HA-&&%)-'!U?"?JC!



! U"?!

!
! G(&'+@! -:$.*-*4! <&.;2'! ()! d-2-)@! -3+,.;<,! ).+! -'! '+&.)<! ()! +,%(&! *-62-(<)'! -):!
6-''!6.B(3(^-+(.)'! -'! +,%(&! -:$.*-*4! *.;)+%&2-&+'! ()! O.)<! e.)<@! ,-'! *.66.)-3(+(%'!
-6.)<!+,%!G(3(2().!:(-'2.&-!*.66;)(+4!()!d-2-)C!T3+,.;<,!+,%4!6(<,+!).+!,-$%!'+&.)<!
6-''!6.B(3(^-+(.)'!-):!2&.+%'+!-*+(.)'@!+,%4!',-&%!+,%!'-6%!'%)+(6%)+!()!+,%(&!*&(+(*('6!
+.! +,%!!")*()+!"'"($!:('*.;&'%C!].+!6%&%34!*&(+(*(^()<! +,%!*.)*%2+!./! +,%!6.:%&)!:-4!
,%&.!B4!'-4()<!+,-+!+,%4!-&%!).+!,%&.%'!B;+!-&%!()!/-*+!6-&+4&'@!+,%4!<.!B%4.):!+,('!B4!
%82.'()<! +,%! ,42.*&('4! ./! +,%! '+-+%C! F,%(&! 6-()! *.)+%)+(.)! ('! +,-+! +,%! '+-+%! *-)).+!
%823(*(+34!%82.;):!.)!+,%!$(&+;%'!-):!'-*&(/(*%'!./!+,%!!")*()+!"'"($!7,%)!+,%4!-&%!()!
/-*+!+,%!B(<<%'+!2(62@!+,%!6-()!'-3%'6-)!./!+,%!G(3(2()-!R"8"'>%$C!V)!+,('!'%)'%@!B.+,!+,%!
-)+(K!")*()+!"'"($! /%%3()<'! ./! +,%! -:$.*-*4! <&.;2'! -):! :(-'2.&-! *.66;)(+(%'! -&%! -!
&%-*+(.)!+.!+,%!)%<-+($%!(62-*+!./!+,%!R"8"'>%$!:('*.;&'%@!7,(*,!('!B.+,@!2&.6.+%:!-):!
&%(+(/(%:!B.+,!B4!+,%!A,(3(22()%!-):!d-2-)%'%!'+-+%C!!
!
! S%*.):@!-3+,.;<,!B.+,!-:$.*-*4!<&.;2'!-):!:(-'2.&-!*.66;)(+(%'!',-&%!*.66.)!
*&(+(*('6'! -<-()'+! +,%! A,(3(22()%! '+-+%! .)! +,%! !")*()+ !"'"($! :('*.;&'%@! +,%&%! ('!
)%$%&+,%3%''!-!:('R.()+!()!+,%(&!/.*;'C!G.&!-3+%&)-+($%!)-+(.)-3('+'@!+,%4!-&%!+&;34!*&(+(*-3!
./!+,%!2.3(*(%'!./! 3-B.&!-):!%)+%&+-()%&!%82.&+!+.!d-2-)@!B%3(%$()<!+,-+!+,%'%!('';%'!*-)!
.)34! B%! -::&%''%:! +,&.;<,! -:$.*-*4! *-62-(<)'! -):! *&(+(*-3! -*+(.)'! -<-()'+! +,%! '+-+%C!
O.7%$%&@!+,%!2&.B3%6!7(+,!+,('!-22&.-*,!('!+,-+!()-:$%&+%:34@!+,%4!,-$%!+,%!+%):%)*4!
+.! :.! '.! ()! -! *.):%'*%):()<! 6-))%&C! F,('! ('! %82&%''%:! ()! +,%(&! B%3(%/! +,-+! 6(<&-)+'!
',.;3:! B%! f&%'*;%:f! -):! +,%)! B%! f&%2-+&(-+%:f! B-*E! +.! +,%! ,.6%3-):C! D,(3%! +,%(&!
()+%)+(.)'! 6(<,+! B%! +&;%@! :(-'2.&-! *.66;)(+(%'! ,-$%! +,%(&! .7)! ()+%&2&%+-+(.)C! G.&!
+,%6@! +,%4! &%-*+! +.! +,%! R"8"'>%$! :('*.;&'%! B4! /.*;'()<! .)! +,%(&! -<%)*4! -<-()'+! +,%'%!
)%<-+($%! (6-<%'C! F,('! ('! &%/3%*+%:! .)! +,%! +,&%%! 2,-'%'! ./! &%:%62+(.)! h! ()+%<&-+(.)C!
F,%'%! 6(<&-)+'! +&4! +,%(&! B%'+! +.! ()+%<&-+%! +.! d-2-)%'%! '.*(%+4! -):! /():! +,%(&! 23-*%!
+,&.;<,!&%:%62+($%!6%+,.:'!K!R.()()<!'.*(-3!-):!2,(3-)+,&.2(*!-*+($(+(%'@!B%()<!-*+($%!()!
'.*(-3! <&.;2'@! ()+%&-*+()<! 7(+,! d-2-)%'%! 3.*-3! *.66;)(+(%'! -):! B%()<! 2&.:;*+($%!
6%6B%&'! -'! 'E(33%:! -):! ()K:%6-):! ,%-3+,! *-&%! 7.&E%&'! -):! #)<3(',! +%-*,%&'C!
G;&+,%&6.&%@! +,%(&! &%-*+(.)! +.! +,%! )%<-+($%! (6-<%'! ./! +,%! R"8"'>%$! :('*.;&'%! -):! +,%!
3-B.&!2.3(*(%'! ./! '+-+%! ('! ).+!6%&%34! +.! 2&.+%'+! -<-()'+! +,%'%!2.3(*(%'! .&! +.! *.6%!B-*E!
,.6%!/.&!<..:C!W-+,%&@!+,%(&!/.*;'!('!&%-334!.)!<%++()<!2.'(+($%!.;+*.6%'!7,(3%!,-$()<!-!
2&-<6-+(*!).+(.)!.)!,.7!+.!B%'+!%)<-<%!()!+,%(&!,.'+!d-2-)%'%!'.*(%+(%'C!!!



! U""!

!
X=N=(V&B1*>(2#''#%,@&5(16(e,:%,-"11>(#*>(+&,-#.,*,*.(%"&(2#%,1*(

! F,('! '%*+(.)!7(33! :('*;''! $-&(.;'! +,%6%'! &%3-+%:! +.! ,.7! +,%! G(3(2().!:(-'2.&-! ()!
d-2-)!$(%7!-):!;):%&'+-):!+,%!*.)*%2+'!./! +,%!)-+(.)@!)-+(.)-3! (:%)+(+4@!-):!,.7!+,('!
3%-:'!+.!+,%!&%(6-<()()<!./!+,%!G(3(2().!)-+(.)@!B.+,!-'!%8('+()<!()'(:%!d-2-)!-):!()!+,%!
,.6%3-):! (+'%3/C!D,(3%! +,%(&! $(%7'! $-&4! .)! +,%'%! +,%6%'@! +,('! '%*+(.)!7(33! ',.7! +,-+!
6.&%!+,-)!,.7!.//(*(-3!-):!-3+%&)-+($%!)-+(.)-3('6!2&.6.+%!+,%(&!$%&'(.)!./!+,%!)-+(.)@!
(+'! )-+(.)-3! B.&:%&'! -):! /.&6-3! *(+(^%)',(2! '+-+;'@! +,%! :%6.+(*! :(6%)'(.)! -6.)<!
6(<&-)+'! <($%'! *&%:%)*%! ()'+%-:! +.! G(3(2().! (:%)+(+4@! G(3(2().)%''! -):! ',-&%:! 3($%:!
%82%&(%)*%C!
!
X=N=<=(F"&(M'&5&*:&(16(%"&(/,0,$,*1(2#%,1*(,*(]#$#*(

X=N=<=<=(4-#.,*,*.(%"&(/,0,$,*1(2#%,1*(G",0&(,*(]#$#*(

! D,(3%!+,%!T):%&'.)!6%)+(.)%:!+,%!(62.&+-)*%!./!-!f/()(+%!B.&:%&'f!()!,.7!)-+(.)'!
-&%! (6-<()%:! HU??cJ@! &%*%)+! '*,.3-&'! ,-$%! B%%)! 2.()+()<! .;+! +,%! :%+%&&(+.&(-3(+4! ./!
)-+(.)'!-):!+,%!+&-)')-+(.)-3!:(6%)'(.)!+,-+!6(<&-)+'!/-*%!()!.;&!-<%!./!<3.B-3(^-+(.)!
HY-'*,!%+-3!"==bJC!S(6(3-&!.)!,.7!+,%'%!'*,.3-&'!,-$%!:($%&<()<!.2()(.)'!.)!7,%+,%&!
)-+(.)'!,-$%! /()(+%!B.&:%&'@!$(%7'!.)!+,%!%8+%)+!./! +,%!G(3(2().!)-+(.)!-3'.!:(//%&'C!G.&!
S-)+(-<.@! +,%! G(3(2().! )-+(.)! *-)).+! %8('+! ()! d-2-)@! '()*%! 6.'+! ./! +,%! m-()(*,(! -):!
2%&6-)%)+! &%'(:%)+'! -3&%-:4! ,-$%! B%%)! -''(6(3-+%:! -):! -B.$%! -33@! .)34! ,-$%!
&;:(6%)+-&4! -):! ',-33.7! 3()E'! +.! +,%(&! G(3(2().! ,.6%3-):C! Z)! +,%! *.)+&-&4@! [,;-!
B%3(%$%'!+,-+! ()! /-*+!+,%!A,(3(22()%'!:.!%8('+! ()! d-2-)C!F,('! ('!:;%!+.!+,%!/-*+!+,-+!'()*%!
+,%'%! G(3(2().! 7.6%)! -&%! -):! *-)).+! B%! <%);()%34! -''(6(3-+%:! .&! ()+%<&-+%:! +.! +,%!
3-&<%&!d-2-)%'%!'.*(%+4@!+,%)!%)*3-$%'!-):!<,%++.'!-&%!2&%'%)+@!7,%+,%&!()!2,4'(*-3!-):!
<%.<&-2,(*! 6-)(/%'+-+(.)'! H';*,! -'! +,%! S-E-(! :('+&(*+! ()! ]-<.4-J! .&! +,&.;<,! '.*(-3!
*.)*%2+;-3(^-+(.)!./!G(3(2().!'.*(-3!<&.;2'!()!+,%(&!$-&(.;'!,.'+!*.66;)(+(%'C!"cb!D,(3%!
S-)+(-<.!-):![,;-!,-$%!.22.'(+%!$(%7'!.)!+,%!%8('+%)*%!./!+,%!)-+(.)@!7,(*,!+,%4!B-'%!
.)!7,%+,%&!+,%!G(3(2().!:(-'2.&-!('!-''(6(3-+%:!.&!).+@!F(<).!6%-)7,(3%!-&<;%'!+,-+!+,%!
:(-'2.&-! ('! -3&%-:4! -''(6(3-+%:! -):! -+! +,%! '-6%! +(6%! B%3(%$%! ()! +,%! %8('+%)*%! ./! +,%!
G(3(2().! )-+(.)! ()! d-2-)C! V)! ,('! '+;:4! %823.&()<! +,%! :%+%&&(+.&(-3(+4! ./! +,%! )-+(.)! ()!
G(3(2().! *.66;)(+(%'! ()! e4.+.@! F(<).! %823.&%'! +,%! 6-)(/%'+-+(.)'! -):! 2&-*+(*%! ./!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"cb!G.&!-!6.&%!:%+-(3%:!:('*;''(.)!-):!*-'%!'+;:4!./!+,%!G(3(2().!*.66;)(+4!()!+,%!S-E-(!:('+&(*+@!
'%%!F-E-,-+-!HU?"U-@!U??>JC!



! U"U!

)-+(.)-3('6! -):! +,%! 2&%'%)*%! ./! -! :%+%&&(+.&(-3(^%:! A,(3(22()%'! +,&.;<,! +,%! -*+($(+(%'!
-):!<-+,%&()<'!./!+,%!G(3(2().'!()!+,%(&!'.*(-3!-*+($(+(%'C!!
!

X'()<! *-'%! '+;:(%'! ./! G(3(2().! *.66;)(+(%'! ()! +,%! e-)'-(! &%<(.)@! F(<).! %823.&%'!
,.7!G(3(2().'! ()!d-2-)!*.)'+(+;+%!-!2&.*%''!./!*&%-+()<!-!5,.6%!-7-4!/&.6!,.6%9!-):!
-&%! -B3%! +.! &%*&%-+%! +,%! G(3(2().! )-+(.)! -B&.-:! B4! 7-4! ./! '%&(-3(^()<! -):! &%23(*-+()<!
&%3(<(.;'@! *.66%&*(-3@! *;3+;&-3! -):! 2.3(+(*-3! 2&-*+(*%'! +,-+! ,-$%! B%*.6%! /-6(3(-&!7(+,!
B-*E!,.6%!()!+,%!A,(3(22()%'!HU??_JC!T6.)<!+,%'%!2&-*+(*%'@!+,%!'+&.)<%'+!2;&$%4.&!./!
G(3(2().)%''! ()! d-2-)! ('! +,&.;<,! +,%! &%2&.:;*+(.)! ./! G(3(2().! &%3(<(.'(+4C "ca !F(<).!
%823-()'N!!

F,%! *%3%B&-+(.)! ./! +,%! [-+,.3(*!6-''! 23-4'! -)! %''%)+(-3! 2-&+! ).+! .)34! ()! +%&6'! ./!
2&.$(:()<! -! '.*(-3! .;+3%+! -):! ';22.&+! )%+7.&E! +.! G(3(2().'! 7,.! -&%! 3.)%34! -):!
:%2&%''%:!.$%&'%-'! H2-&+(*;3-&34! ()!).)K[,&('+(-)! +%&&(+.&(%'J!B;+! -3'.! ()! +%&6'!./!
&%2&.:;*()<!+,%(&!G(3(2().)%''!()!+,%!2&.*%''C!G.&!'.6%@!&%3(<(.)!('!+,%!.)34!7-4!B4!
7,(*,!+,%4!*-)!&%+;&)!+.!+,%(&!&..+'!-'!G(3(2().'C!L.()<!+.!*,;&*,!H%$%)!(/!(+!('!.)!-)!
(&&%<;3-&!B-'('J! -):!<.()<! +,&.;<,! +,%!6.+(.)'!./! (+'! *%&%6.)(%'! '(6234!B%*.6%'!
+,%!6$(/+_>"+(*(!./!B%()<!G(3(2().!HU??_N!UbJC!!

!
! Z+,%&! +,-)! *(+()<! +,%! &.3%! ./! %+,)(*! G(3(2().! *.66%&*%! -):! +,%! ;'%! ./! G(3(2().!
3-)<;-<%! ()!$-&(.;'!6-''!6%:(-!%)+%&2&('%'! ()! d-2-)@!F(<).!<($%'!'2%*(-3!%62,-'('!.)!
+,%!M;%'+(.)!./!*(+(^%)',(2!-6.)<!G(3(2().'!()!d-2-)N!

[(+(^%)',(2!-*M;('(+(.)h&%+%)+(.)!('!-3'.!-!2&-<6-+(*!*.)*%&)!/.&!G(3(2().'!()!d-2-)C!
O.7%$%&@!A,(3(22()%!&%+%)+(.)!-22%-&'!+.!B%!+,%!'%&(-3(^%:!).&6C!G(3(2().'!()!d-2-)!
,-$%!-!2&-<6-+(*!-++(+;:%!+.7-&:'!-*M;(&()<!/.&%(<)!*(+(^%)',(2C!i.)<K+%&6!G(3(2().!
&%'(:%)+'! 2&%/%&! +.! &%+-()! +,%(&! A,(3(22()%! *(+(^%)',(2! 2-&+34! .;+! ./! 2&-*+(*-3!
)%*%''(+4! -):! 2-&+34! ()! &%*.<)(+(.)! ./! +,%! &%-3(+4! +,-+! +,%4! *-)).+! B%! *.)'(:%&%:!
+&;34!d-2-)%'%!).!6-++%&!,.7!3.)<!+,%4!'+-4!()!d-2-)!HU??_NU=JC!

!
X=N=<=C=(d*>&'5%#*>,*.(/,0,$,*1(2#%,1*#0,5-((

! Q;&()<!.;&!:('*;''(.)!.)!,.7!)-+(.)-3('6!('!;):%&'+..:!B4!+,%!G(3(2().!:(-'2.&-!
()!d-2-)@!S-)+(-<.!';<<%'+%:!+,-+!'()*%!)-+(.)-3('6!('!-!*.623%8!+%&6!+,-+!,-'!6;3+(23%!
6%-)()<'@! 2%&,-2'! -! B%++%&! *.)*%2+! 7.;3:! B%! 2-+&(.+('6! '()*%! (+'! .;+7-&:!
6-)(/%'+-+(.)'!-&%!%-'4!+.!:('*%&)C!#82.;):()<!.)!+,('!+,%6%@!,%!.2()%'!+,-+!2&%'%)+34@!
+,%!G(3(2().!:(-'2.&-!()!d-2-)@!%'2%*(-334!+,.'%!7,.!-&%!2%&6-)%)+!&%'(:%)+'!-):!,-$%!
/-6(3(%'!-&%!-3&%-:4!:%+-*,%:!/&.6!+,%!,.6%3-):C!S()*%!+,%4!,-&:34!*.6%!,.6%!+.!+,%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ca!D(+,! +,%! *.;)+&4! :('+()<;(',()<! (+'%3/! -'! +,%! 5.)34! [-+,.3(*! )-+(.)! ()!T'(-9@!6-R.&(+4! ./! +,%!
G(3(2().!2.2;3-+(.)!-&%![-+,.3(*'C!F,;'@!&%3(<(.;'!2&-*+(*%!-):!&%3(<(.'(+4!-&%!:%%234!&..+%:!()!
+,%!)-+(.)-3!2'4*,%C!



! U"c!

A,(3(22()%'! -):! -3&%-:4! *.)*%)+&-+%! .)! +,%(&! /-6(3(%'! ()! d-2-)@! &-+,%&! +,-)! '%):()<!
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,-$%! +,%(&! .7)!:%6.+(*! ()+%&2&%+-+(.)!./! +,%(&! '(+;-+(.)'C! F,('! ('! ',.7)!B4!,.7! +,%4!
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2&.6.+%:! ()! d-2-)@! +,%! $-&(.;'! *-'%! '+;:(%'! ',.7()<! +,%! 2&(6-*4! ./! :%6.+(*!
)-+(.)-3('6!-6.)<!G(3(2().!<&.;2'@!-):!,.7!+,%!:('*.;&'%'! +,-+!-&%!:(&%*+%:! +.7-&:'!
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$(%7'! .)! +,%! (62-*+! ./! +,%(&! 6(<&-)+! R.;&)%41'! +.7-&:'! +,%(&! /-6(3(%'! -):! ,.6%!
*.66;)(+(%'@! ,(<,3(<,+()<! +,%! 2&(6-*4! ./! 2&-<6-+(*! $(%7'! -):! /.*;'! .)! 6-8(6(^()<!
2.'(+($%! .;+*.6%'@! &-+,%&! +,-)! +,%! 6-*&.K)-+(.)-3! -):! 6%+-K)-&&-+($%! :%B-+%'! .)!
6(<&-+(.)!-):!:%$%3.26%)+!B%+7%%)!+,%!'+-+%!-):!-:$.*-*4!<&.;2'C!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!



! UUU!

!"#$%&'(A,9(

+&,-#.,*,*.(%"&(/,0,$,*1(2#%,1*(%"'1?."(%"&(W,.'#%,1*I7&@&01$-&*%(2&9?53(

\1-&(!1--?*,%,&5(#5(A,%&5(16(7,#5$1'#(2#%,1*#0,5-5(

!
! T/+%&!:('*;''()<! +,%!:4)-6(*'!./! +,%!*.)+%):()<!:(-'2.&-!)-+(.)-3('6'!-):! +,%!
2&(6-*4!./!:%6.+(*!)-+(.)-3('6!()!:(-'2.&-!*.66;)(+(%'!()!O.)<!e.)<!-):!d-2-)@!+,('!
*,-2+%&!7(33! /.*;'! .)! ,.7! +,%'%! :(-'2.&-! *.66;)(+(%'! -B&.-:! ()+%&-*+! -):!6-()+-()!
+(%'!+.!+,%(&!,.6%!*.66;)(+(%'!()!+,%!,.6%3-):C!V)!2-&+(*;3-&@!+,('!*,-2+%&!7(33!:('*;''!
+,%!(62-*+!./!6(<&-+(.)!-):!:%$%3.26%)+!()(+(-+($%'!B4!+,%!'+-+%@!-:$.*-*4!<&.;2'!-):!
:(-'2.&-!*.66;)(+(%'!+.7-&:'!+,%(&!,.6%!*.66;)(+(%'!()!+,%!A,(3(22()%'C!Y4!',.7()<!
+,%!3(+%&-+;&%!<-2'!.)!'+;:(%'!.)!+,%!()(+(-+($%'!./!+,%!'+-+%!-):!-:$.*-*4!<&.;2'!.)!+,%!
6(<&-+(.)!-):!:%$%3.26%)+!)%8;'@!+,('!*,-2+%&!7(33!,.7!6(<&-)+'!+,%6'%3$%'!,-$%!$%&4!
2&-<6-+(*! $(%7'! .)! +,%! (62-*+! ./! +,%(&!6(<&-)+! R.;&)%41'! +.7-&:'! +,%(&! /-6(3(%'! -):!
,.6%! *.66;)(+(%'@! ,(<,3(<,+()<! +,%! 2&(6-*4! ./! 2&-<6-+(*! $(%7'! -):! /.*;'! .)!
6-8(6(^()<! 2.'(+($%! .;+*.6%'@! &-+,%&! +,-)! +,%! 6-*&.K)-+(.)-3! -):! 6%+-K)-&&-+($%!
:%B-+%'!.)!6(<&-+(.)!-):!:%$%3.26%)+!B%+7%%)!+,%!'+-+%!-):!-:$.*-*4!<&.;2'C!
!
! T'!',.7)!()!+,%!2&%$(.;'!*,-2+%&'@!+,%!:(-'2.&-!%82%&(%)*%!()!#-'+!T'(-!,(<,3(<,+!
+,%!).&6-+($%!*,-&-*+%&!./!6(<&-+(.)@!7,(*,!('!./+%)!+,%!B-'('!./!+,%.&%+(*-3@!2.3(*4@!-):!
:(-'2.&-!)-+(.)-3('6!:%B-+%'!.)! +,%!A,(3(22()%!6(<&-)+!%82%&(%)*%C!F,('! ('! /&%M;%)+34!
/&-6%:!+,&.;<,!M;%'+(.)'!';*,!-'!5O.7!*-)!+,%!G(3(2().!:(-'2.&-!,%32!+,%!*.;)+&4P9!T'!
+,%'%! ).&6-+($%! +,%6%'! -&%! :.6()-)+! ()! ('';%'! &%3-+%:! +.! G(3(2().!6(<&-+(.)@! $-&(.;'!
'.*(-3! -*+.&'! ';*,! -'! 6(<&-)+! &%*%($()<! '+-+%'@! ()+%&)-+(.)-3! .&<-)(^-+(.)'! -):! +,%!
()+%&)-+(.)-3! *.66;)(+4! -+! 3-&<%! -3'.! :%B-+%! .)! +,%! '-6%! M;%'+(.)C! [-'+3%'! %823-()'!
+,-+!&%*%)+!4%-&'!,-$%!'%%)!+,%!()+%&)-+(.)-3!*.66;)(+4!-'E()<!+,%!M;%'+(.)!5O.7!:.!
7%!6-8(6(^%!+,%!.;+*.6%'!./!6(<&-+(.)!+.7-&:!:%$%3.26%)+P9!D,(3%!+,('!('!+,%!*;&&%)+!
:.6()-)+!'*,..3!./!+,.;<,+!()!6(<&-)+!2.3(*4!*(&*3%'!-*&.''!+,%!<3.B%@![-'+3%'!%823-()'!
+,-+! +,('! ',.;3:! B%! ;):%&'+..:! ()! +,%! 3-&<%&! *.)+%8+! ./! ()+%&)-+(.)-3! :%$%3.26%)+!
()(+(-+($%'!-):!6(<&-+(.)!*.)+&.3C!O%!2.'(+'!+,-+!+,%!;):%&34()<!3.<(*!('!+,%!B%3(%/!+,-+!(/!
+,%! '%):()<! *.;)+&41'! %*.).64! ('! :%$%3.2%:@! +,%)! ;)7-&&-)+%:! 6(<&-+(.)! 2&%'';&%'!
+.7-&:! +,%! &%*%($()<! *.;)+&(%'! 7(33! :%*&%-'%! B4! -::&%''()<! +,%! &..+! 2;',! /-*+.&'! ./!
2.$%&+4@!;)%623.46%)+!-):!%*.).6(*!'+-<)-+(.)!HU??=JC!
!



! UUc!

! D,(3%! 6.'+! ./! +,%! 3(+%&-+;&%! ,-$%! :('*;''%:! -):! -)-34^%:! +,%! 6(<&-+(.)K
:%$%3.26%)+! )%8;'! +,&.;<,! $-&(.;'! '.*(.K%*.).6(*! /-*+.&'@! *-2-*(+4! B;(3:()<! -):!
2.3(*4! -)-34'('@! +,('! *,-2+%&! 7(33! /.*;'! ()'+%-:! .)! +,%! :($%&<()<! 2%&'2%*+($%'! ./! +,%!
$-&(.;'! :(-'2.&-! )-+(.)-3('6'! -):! -)-34^()<! +,%! (62-*+! ./! +,('! :%B-+%! +.7-&:! +,%!
&%(6-<()()<!./! +,%!G(3(2().!)-+(.)C! V):%%:@! +,('!*,-2+%&!7(33!,(<,3(<,+!,.7!+,%!:%B-+%'!
.)! +,%! 6(<&-+(.)K:%$%3.26%)+! )%8;'! -&%! .)%! ./! +,%! 6-()! B-++3%<&.;):'! -6.)<! +,%!
$-&(.;'!:(-'2.&-!)-+(.)-3('6'C!!
!

T3+,.;<,!+,%&%!-&%!6-)4!'+-E%,.3:%&'!()!+,('!2,%).6%).)@!'2%*(-3!/.*;'!7(33!B%!
<($%)!+.7-&:!,.7!6(<&-)+'!%8,(B(+!-<%)*4!-6.)<!+,%!G(3(2().!:(-'2.&-!()!#-'+!T'(-!-):!
,.7!+,%4!+,%6'%3$%'!%82%&(%)*%!-):!$(%7!+,('!2,%).6%).)C!F,%!*,-2+%&!7(33!'+-&+!B4!
:('*;''()<! +,%! 6-()! *.)*%2+'! -):! +,%! 3-&<%&! *.)+%8+! ./! +,%! 6(<&-+(.)K:%$%3.26%)+!
)%8;'!:%B-+%@!,(<,3(<,+()<! (+'!2&.6('%'!-):!*&(+(*('6'C!F,%!)%8+!'%*+(.)!7(33! +,%)! 3..E!
/;&+,%&!()+.!+,%!*.)+%):()<!'(+%'!./!:(-'2.&-!)-+(.)-3('6!-'!%82&%''%:!B4!+,%!:($%&<()<!
$(%7'! B4! $-&(.;'! <.$%&)6%)+! -<%)*(%'@! -:$.*-*4! <&.;2'@! ,.6%+.7)! -''.*(-+(.)'! -):!
+,%!6(<&-)+'! +,%6'%3$%'C!T/+%&7-&:'@! '2%*(/(*! *-'%! '+;:(%'!7(33! ,(<,3(<,+! ,.7!6(<&-)+!
,.6%!*.66;)(+(%'!-&%!B%*.6()<!'(+%'!./!:(-'2.&-!)-+(.)-3('6'!2-&+(*;3-&34!B4!/.*;'()<!
.)! +,%! $-&(.;'! 6(<&-)+! ()(+(-+($%'@! 2&.<&-6'! -):! -*+($(+(%'! &%3-+%:! +.! 6(<&-+(.)! -):!
:%$%3.26%)+C! F,%! *,-2+%&!7(33! *.)*3;:%! B4! -)-34^()<! +,%! +,%.&%+(*-3! -):! ';B'+-)+($%!
-'2%*+'! ./! +,%! 6(<&-+(.)K:%$%3.26%)+! :%B-+%C! V)! :.()<! '.@! +,%! 2&(6-*4! ./! :%6.+(*!
)-+(.)-3('6!-):!+,%!&%(6-<()()<!./!+,%!G(3(2().!)-+(.)!7(33!B%!:('*;''%:C!
!
Y=<=(!1*%&9%(16(%"&(W,.'#%,1*I7&@&01$-&*%(7&O#%&(

! V)!:('*;''()<!+,%!:4)-6(*'!-):!:%B-+%'!.)!6(<&-+(.)!-):!:%$%3.26%)+@!$-&(.;'!
*.)*%2+'!-):!+%&6'!,-$%!B%%)!()+&.:;*%:!+,&.;<,.;+!+,%!4%-&'C!V)!:('*;''()<!+,%!'%+!./!
3(+%&-+;&%! +,-+! $(%7!6(<&-+(.)! -'! 2.+%)+(-334! B%()<! B%)%/(*(-3@! [-'+3%'! HU??=J! ;'%'! +,%!
+%&6! 56(<&-+(.)! -):! :%$%3.26%)+! 6-)+&-9! 7,(*,! ('! B-'%:! /&.6! e-2;&1'! (:%-! +,-+!
&%6(++-)*%'! ,-$%! B%*.6%! -! 5)%7! :%$%3.26%)+! 6-)+&-9! ()! 7,(*,! <.$%&)6%)+'! -):!
.//(*(-3'!B%3(%$%! +,-+!6.)%4! '%)+!,.6%!B4!6(<&-)+'! *-)!B%!-! &%*(2%! /.&! 3.*-3@! &%<(.)-3!
-):!)-+(.)-3!:%$%3.26%)+!He-2;&!U??cJC!F,('!).+(.)!./!-!5)%7!6-)+&-9!-'';6%'!+,-+N!-J!
6(<&-)+! &%6(++-)*%'! *-)! ,-$%! -! 6-R.&! (62-*+! .)! +,%! %*.).6(*! :%$%3.26%)+! ./!
*.;)+&(%'! ./! .&(<()@! BJ! 6(<&-)+'! -3'.! +&-)'/%&! ,.6%! 'E(33'! -):! -++(+;:%'! l! E).7)! -'!
p'.*(-3! &%6(++-)*%'1!7,(*,! ';22.&+! :%$%3.26%)+@! *J! pB&-()! :&-()1! ('! B%()<! &%23-*%:! B4!



! UUb!

pB&-()! *(&*;3-+(.)1@!7,(*,!B%)%/(+'!B.+,! '%):()<!-):! &%*%($()<! *.;)+&(%'@!:J! +%62.&-&4!
H.&!*(&*;3-&J!3-B.&!6(<&-+(.)!*-)!'+(6;3-+%!:%$%3.26%)+@!%J!6(<&-)+!:(-'2.&-'!*-)!B%!-!
2.7%&/;3! /.&*%! /.&! :%$%3.26%)+@! +,&.;<,! +&-)'/%&! ./! &%'.;&*%'! -):! (:%-'! -):! /J!
%*.).6(*!:%$%3.26%)+!7(33!&%:;*%!.;+K6(<&-+(.)!H[-'+3%'!U??=N!ba>Kba_JC!
!
! Z+,%&! +,-)! +,%! *.)*%2+;-3(^-+(.)! ./! +,%! 6(<&-+(.)K:%$%3.26%)+! 6-)+&-@!
Z2()(-).!:%/()%'!+,%!%*.).6(*!+&-)')-+(.)-3!-*+($(+(%'!./!G(3(2().!6(<&-)+'!-'!56(<&-)+!
+&-)')-+(.)-3h:(-'2.&-! 2,(3-)+,&.249! l! +,%! 2&.*%''! ()!7,(*,!6(<&-)+'! .&! (66(<&-)+'!
-B&.-:!-33.*-+%!-!*%&+-()!2.&+(.)!./! +,%(&!&%6(++-)*%'!+.! /;):!:%$%3.26%)+!2&.R%*+'! ()!
+,%! %6(<&-+(.)! *.;)+&4C! T'! -! &%';3+@! 6(<&-)+'1! +&-)')-+(.)-3! 2,(3-)+,&.24! B;(3:'!
+&-)')-+(.)-3! &%3-+(.)'! +,-+! 3()E! +.<%+,%&! .&(<()! -):! '%++3%6%)+! '.*(%+(%'! HU??aN! UU>JC!
D,(3%! '*,.3-&'! ';*,! -'! Z2()(-).! 2.()+! .;+! +.! +,%! 2.'(+($%! %//%*+'! ./! :(-'2.&-!
2,(3-)+,&.24!+.7-&:!,.6%!*.66;)(+(%'@!.+,%&!&%'%-&*,%'!';*,!-'!%*.).6(*!-):!2.3(*4!
.&(%)+%:! '+;:(%'! %62,-'(^%! +,%! 6%-';&-B3%! -):! M;-)+(/(-B3%! -'2%*+'! ./! 2&.R%*+!
.;+*.6%'@! )-6%34! 7,%+,%&! .;+*.6%'! -&%! :(&%*+%:! +.7-&:'! %(+,%&! ()/&-'+&;*+;&%!
2&.R%*+'! .&! R.B! *&%-+(.)! H#XV! U??_N! bJC! F,('! :('+()*+(.)! ,(<,3(<,+! +,%! B(-'! -6.)<!
:%$%3.26%)+-3!.&<-)(^-+(.)'!-):!'+-+%!-<%)*(%'!-<-()'+!2&.R%*+'!+,-+!6(<&-)+'!2%&*%($%!
-&%!B%)%/(*(-3!+.!+,%(&!*.66;)(+(%'@!&-+,%&!+,%4!/.*;'!.)!*.)*&%+%!6%-';&%'!+,-+!*&%-+%!
)%7!6-&E%+'!-):!%623.46%)+!.22.&+;)(+(%'!/.&!:%$%3.26%)+C!!!
!
! D,(3%!+,%&%!-&%!$-&(.;'!+%&6'!-):!*.)*%2+'!+,-+!'+&-::3%!7(+,()!+,%!3-&<%&!/(%3:!
./! 6(<&-+(.)! -):! :%$%3.26%)+@! -! 3-&<%! 2.&+(.)! ./! %8('+()<! 3(+%&-+;&%! /.*;'! .)! +,%!
).&6-+($%! :%B-+%'! .)! +,%! 6(<&-+(.)K:%$%3.26%)+! )%8;'C! D,(3%! &%*.<)(^()<! .)!
6(<&-+(.)! -):! :%$%3.26%)+! )%8;'1! 3(6(+-+(.)'@! '.6%! '*,.3-&'! /.*;'! 6.'+34! .)! +,%!
2.'(+($%!2.+%)+(-3!./!:(-'2.&-!2,(3-)+,&.24C!G.&!]LZ'!-):!-:$.*-*4!<&.;2'! +,-+! /.*;'!
.)! *.33%*+($%! &%6(++-)*%'! -):! /;))%3()<! 6(<&-)+! :.)-+(.)'! /.&! $-&(.;'! :%$%3.26%)+!
2&.R%*+'@! +,%4! *.66.)34! :%K%62,-'(^%! 3.)<K+%&6! )-+(.)-3! :%$%3.26%)+! <.-3'! B;+!
&-+,%&!/.*;'!.)!+,%!2.'(+($%!(62-*+'!()!+,%!3.*-3!*.66;)(+4!3%$%3!HZ2()(-).!U??a@!T'('!
U??\@! T3*(:! U??\JC! G()-)*(-3! -):! %*.).6(*! 7,(+%! 2-2%&'! 6%-)7,(3%! ,(<,3(<,+! +,%!
2.+%)+(-3! /.&! :%$%3.26%)+! B;+! 2.()+! .;+! +,%! )%%:! /.&! B;(3:()<! .2%)! &%6(++-)*%!
7():.7'@! /()-)*(-3! 3(+%&-*4! <%-&%:! +.7-&:'! 6(<&-)+'! -):! -**%''! +.! 6(*&.K/()-)*%!
2&.<&-6'! HTQY! U??bJC! T+! +,%! '-6%! +(6%@! +,%4! -3'.! ,(<,3(<,+! +,%! )%*%''(+4! /.&!
.&<-)(^-+(.)-3! -):! *-2-*(+4! B;(3:()<! -6.)<! .$%&'%-'! 6(<&-)+! .&<-)(^-+(.)'@! 3.*-3!



! UUa!

&%*%($()<!,.6%!*.66;)(+(%'!-):!3.*-3!<.$%&)6%)+!;)(+'!H#XV!U??_JC!V)!:('*;''()<!+,%!
&.3%! ./! 3.*-3! <.$%&)6%)+! ;)(+'! 6%-)7,(3%@! T'('! ';<<%'+'! +,-+! 2&.6.+()<! <..:!
<.$%&)-)*%! ('! +,%! 6(''()<! 3()E! ()! B;(3:()<! +,%! 6(<&-+(.)! -):! :%$%3.26%)+! ()! +,%!
A,(3(22()%'! HU?""JC! i-'+34@! -3+,.;<,! -*+($('+'! ,-$%! 2.()+%:! .;+! +,%! 3(6(+'! ./! 6(<&-)+!
&%6(++-)*%'! ()! 2&.6.+()<! :%$%3.26%)+! -):! +,%! )%<-+($%! -'2%*+'! ./! 6-+%&(-3('6! -):!
&%6(++-)*%!:%2%):%)*%@!'.6%!'*,.3-&'!,-$%!',.7)!+,%!2.'(+($%! (62.&+!./!&%6(++-)*%'!
B%4.):!%*.).6(*!6%-';&%'C!i%$(++!6%)+(.)!+,-+!B%4.):!6.)%+-&4!&%6(++-)*%'@!'2%*(-3!
/.*;'!',.;3:!B%!<($%)!+.!'.*(-3!&%6(++-)*%'!+,-+!B&()<'!'.*(-3!$-3;%'!-):!+%*,)(*-3!'E(33'!
()! +,%! ,.6%! *.66;)(+4! HU??"JC"bU!i.2%^!6%-)7,(3%! -&<;%! +,-+! &%6(++-)*%'! ,-$%! -)!
(62.&+-)+! &.3%! ()! +,%! :%$%3.26%)+! ./! '.*(-3! *-2(+-3! B.+,! -+! +,%! ,.;'%,.3:! -):!
*.66;)(+4! 3%$%3'! +,&.;<,! +,%! %82-)'(.)! ./! +,%! *.66;)(+41'! '.*(-3! -):! 2%&'.)-3!
'%&$(*%'!HU??aJC!!
!
! V)!*3.'%&!&%-:()<!./!+,('!'%+!./!3(+%&-+;&%@!-!';B'+-)+(-3!2.&+(.)!./!(+!:('*;''%'!+,%!
3(6(+-+(.)'!-):!2&.B3%6'!-''.*(-+%:!7(+,!+,%!6(<&-+(.)K:%$%3.26%)+!)%8;'!.)!:(//%&%)+!
3%$%3'C! Q('*;''()<! +,%! (62-*+! ./! &%6(++-)*%'! +.! 6(<&-)+! /-6(3(%'! -):! +,%(&! ,.6%!
*.66;)(+(%'@! T'('! 2.()+'! .;+! 5-3+,.;<,! &%'%-&*,! /():()<'! ',.7! +,-+! .$%&'%-'! G(3(2().!
7.&E%&'!HZGDJ!/-6(3(%'!2;+!&%6(++-)*%'!+.!<..:!;'%@!+,%!(62-*+!./!&%6(++-)*%'!B%4.):!
+,%!/-6(34!('! 3%''!*3%-&C![.)*%&)'!()*3;:%!()%M;-3(+4!B%+7%%)!6(<&-)+!-):!).)K6(<&-)+!
/-6(3(%'@! -22&%,%)'(.)'! -B.;+!6-+%&(-3('6@! *.)'2(*;.;'! *.)';62+(.)@! *-&%3%''! ;'%! ./!
&%6(++-)*%'@!-):!/-6(3(%'!B%*.6()<!:%2%):%)+!.)!&%6(++-)*%'9!HU??\N!""\K"">JC!!
!

0.$()<! B%4.):! '(6234! '+-+()<! +,%! 3(6(+'! ./! +,%! 2.'(+($%! -'2%*+! ./! &%6(++-)*%'@!
'.6%!'*,.3-&'!-&%!*&(+(*-3!./!+,%!&.3%!./!6(<&-)+!()$%'+6%)+!-):!6(*&.K/()-)*%!'*,%6%'!
+.7-&:!3.7K7-<%!6(<&-)+!7.&E%&'C!VB.)!V)+%&)-+(.)-3@!-!2&.<&%''($%!3%/+('+!+,()E!+-)E@!
-&<;%'!+,-+!-3+,.;<,!6(<&-+(.)!('!:.;B+3%''!%//%*+($%!()!+%62.&-&(34!&%:;*()<!2.$%&+4!./!
2-&+(*;3-&!,.;'%,.3:'!7,%&%!&%6(++-)*%'!-&%!&%*%($%:@! +,%&%! ('! 3(++3%!&%-'.)!+.!B%3(%$%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"bU!i%$(++! *.()%:! +,%! +%&6! '.*(-3! &%6(++-)*%'! +.! *-33! +.! -++%)+(.)! +,-+! ()! -::(+(.)! +.! 6.)%4@!
6(<&-)+'!%82.&+!(:%-'!-):!B%,-$(.&'!B-*E!+.!+,%(&!,.6%!*.66;)(+(%'!HU??"JC!ZB'%&$()<!/.;&!
+42%'!7,(*,!()*3;:%'K).&6'@!2&-*+(*%'@!(:%)+(+(%'!-):!'.*(-3!*-2(+-3@!i%$(++!-&<;%'!+,-+!'.*(-3!
&%6(++-)*%'!.**;&!7,%)!6(<&-)+'!&%+;&)!+.!.&!$('(+!+,%(&!*.66;)(+(%'!./!.&(<()!-):!+,&.;<,!
+,%!%8*,-)<%!./!3%++%&'@!$(:%.'@!*-''%++%'@!%6-(3@!B3.<@!+%3%2,.)%!*-33'C!F,%4!*-)!-3'.!B%!'%%)!
-'!B%()<!:('+()*+!/&.6@!B;+!-&%!./+%)!&%()/.&*%:!B4!.+,%&!/.&6'!./!<3.B-3!*;3+;&-3!*(&*;3-+(.)C!
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+,-+! (+! ('!-B3%!+.!6-E%!-!:%)+!.)!'+&;*+;&-3!-):!'4'+%6(*!2.$%&+4! ()!+,%!A,(3(22()%'C"bc!
[(+()<!+,%!3(6(+'!./!6(<&-)+!&%6(++-)*%'!-):!(+'!2&.R%*+%:!6;3+(23(%&!%//%*+'@!+,%4!-&<;%!
+,-+N!
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%82%):(+;&%'! .)! /..:@! &%)+@! %:;*-+(.)! -):! ,%-3+,! *-&%C! F,%! 3-*E! ./! 6%-)()</;3!
()$%'+6%)+!2&.'2%*+'! ()! +,%!*.;)+&4!6%-)'! +,-+! +,%! 3-&<%'+!2-&+!./! p()$%'+6%)+1!
B4! ZGD'! ('! ()! 6-()34! '6-33K'*-3%! '%&$(*%! '%*+.&! -*+($(+(%'! ';*,! -'! +&(*4*3%'@!
R%%2)%4'@! +-8('@! '+&%%+! &%'+-;&-)+'! -):! '-&(K'-&(! '+.&%'C! F,%'%! -&%! 6()(6-334!
2&.:;*+($%! ()! -! :%%2%&! 6-*&.%*.).6(*! '%)'%@! <%)%&-+%! /%7! R.B'! -):! &%';3+! ()!
6()(6-3!*-2(+-3!:.6%'+(*!*-2(+-3!/.&6-+(.)!H/&.6!7%B'(+%@!VB.)!U?""JC!

!
Z)!-!'(6(3-&!$%()@!D%%E3%4!2.()+'!.;+!+,-+!'()*%!3.7K7-<%!6(<&-)+!7.&E%&'@!';*,!

-'! /.&%(<)! :.6%'+(*! 7.&E%&'@! -3&%-:4! ,-$%! 3.7%&! :('2.'-B3%! ()*.6%'! -):! ,-$%! +.!
B-3-)*%!+,%(&!%*.).6(*!)%%:'!B-*E!,.6%g!(+!('!(62&.2%&!/.&!+,%!'+-+%!-):!'.6%!]LZ'!+.!
-'E!+,%6!+.!*;+!:.7)!.)!+,%(&!'2%):()<!-):!;'%!(+!/.&!()$%'+6%)+!2&.<&-6'!B-*E!,.6%!
HU??bJC!S,%!-&<;%'!+,-+N!

V+!('!+&.;B3()<!+,-+!2&.<&%''($%!]LZ'!-):!-'!7%33!-'!<.$%&)6%)+!-):!B;'()%''!*-33!
.)! 6(<&-)+! 7.&E%&'! +.! &%:;*%! +,%(&! '2%):()<! -):! '-$%! +,%(&! 2%))(%'! /.&! +,%!
)-+(.)!()'+%-:@!%'2%*(-334!<($%)!+,%!<%)%&-3!-:6(''(.)!+,-+!+,%'%!'*,%6%'!:.!).+!
,-$%!6;*,!2.'(+($%!%//%*+!.)!+,%!():($(:;-3!7.&E%&!()!,%&!.&!,('!.7)!3(/%+(6%!).&!
*-)!-)4! 3-&<%&!%*.).6(*!:%$%3.26%)+!-&('()<! /&.6!+,%6!*-)!B%!<;-&-)+%%:C!T'!
.+,%&'!,-$%!.B'%&$%:!()!'+;:(%'!./!*&%:(+!'*,%6%'@!(+!'%%6'!+,-+!6(<&-)+!7.&E%&'!
-&%!B%()<!5:('*(23()%:9!&-+,%&!+,-)!3(B%&-+%:!HD%%E3%4!U??bN!ca_JC!!!

!
T/+%&!:('*;''()<!+,%!3(6(+-+(.)'!./!6(<&-)+!&%6(++-)*%'!-):!()$%'+6%)+!2&.<&-6'@!

+,%&%!-&%!-3'.!'*,.3-&'!7,.!:('*;''!+,%!&.3%!./! +,%!'+-+%!2.3(*(%'!-):!(+'!2;&';(+!./! +,%!
64+,! ./! 6(<&-+(.)! B&()<()<! %*.).6(*! :%$%3.26%)+! +.! +,%! *.;)+&4C! W%$(%7()<! +,%!
6(<&-+(.)!2.3(*(%'!:;&()<!+,%!2.'+K0-&*.'!%&-@!F(<).!-&<;%'N!

V)! +%&6'! ./! 7%3/-&%@! ()$%'+6%)+! -):! %623.46%)+! +-&<%+'@! 3-B.&! %82.&+! *-)).+!
2.''(B34! -*,(%$%! <%);()%! )-+(.)-3! :%$%3.26%)+! .BR%*+($%'! .&! B&.-:KB-'%:!
:%$%3.26%)+C!Q%*-:%'!./!%82%&(%)*%!-3&%-:4!-++%'+!+.!+,('C!0(<&-+(.)!2.3(*4!-'!'+-+%!
2.3(*4! &%R%*+'! -)4! ).+(.)! ./! :%*%)+&-3(^-+(.)! .&! :('+&(B;+(.)! ./! 7%-3+,! -):! '.*(-3!
2.7%&C!V)!+,%!/()-3!-)-34'('@!+,%!;)/.&+;)-+%!2&.'2%*+!('!+,-+!6(<&-+(.)!-'!-!/;)*+(.)!
./!/&%%!6-&E%+!/.&*%'!('!B;+!-!64+,!R;'+!-'!6(<&-+(.)!-'!-!$('(.)!/.&!-++-()()<!)-+(.)-3!
:%$%3.26%)+!('!-!/-3'%!-):!:-)<%&.;'!2-)-*%-!H"==?N!>_JC!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"bc!VB.)!V)+%&)-+(.)-3@!('!-!A,(3(22()%KB-'%:!2&.<&%''($%!+,()E!+-)E!+,-+!('!*3.'%34!3()E%:!7(+,!+,%!
]-+(.)-3!Q%6.*&-+(*!6.$%6%)+C!



! UU>!

T'! +,%'%! '*,.3-&'!:('*;''!$-&(.;'!-'2%*+'!.)! +,%!6(<&-+(.)K:%$%3.26%)+!)%8;'!
:%B-+%@!+,%4!-&%!()!-<&%%6%)+!+,-+!-3+,.;<,!6(<&-+(.)!6-4!B%!.)%!./!'%$%&-3!'+&-+%<(%'!
+.! 2&.6.+%! :%$%3.26%)+! H(C%C! %623.46%)+! <%)%&-+(.)J@! (+! *-)).+! ';//(*%! -'! -! 6-R.&!
:%$%3.26%)+! '+&-+%<4! HT'('! U??\N! ""_JC! V):%%:! +,%4! &%(+%&-+%! +,-+!7,(3%! 3-B.&! %82.&+!
-):! &%6(++-)*%'! *-)! 23-4! -! &.3%! -'! -! ';223%6%)+-&4! '.;&*%! ./! ()*.6%! -):! /.&%(<)!
%8*,-)<%@!(+!('!;)/.&+;)-+%!+,-+!(+!,-'!B%*.6%!+,%!*.&)%&'+.)%!./!:%$%3.26%)+!'+&-+%<4!
./!+,%!A,(3(22()%!'+-+%!HVB.)!U?""@!S-)!d.'%!U??_JC!
!
! D,(3%! +,%'%! '*,.3-&'! 2.()+! .;+! +,%! 2&.B3%6'! -):! 3(6(+-+(.)'! ./! +,%!6(<&-+(.)K
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'+-+%! -):! +,%(&! $-&(.;'! -<%)*(%'@! $-&(.;'! *($(3! '.*(%+4! -):! 6(<&-)+! -:$.*-*4!
.&<-)(^-+(.)'@! ]LZ'! 7(+,! 6(<&-)+! &%()+%<&-+(.)! -):! ()$%'+6%)+! 2&.R%*+'@! ,.6%+.7)!
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:('*;''! +,%! :($%&<%)+! '+&-+%<(%'! 2;&';%:! B4! +,%! $-&(.;'! <&.;2'! 7(+,()! +,%! :(-'2.&-!
)-+(.)-3('6'@!+,('!'%*+(.)!7(33!;'%!'%$%&-3!(:%-3!+42%'@!7,(*,!-&%!'.6%+(6%'!:(//(*;3+!+.!
*-+%<.&(^%! '()*%! '.6%! ./! +,%! <&.;2'! ',.7! *.66.)-3(+(%'! ()! +,%(&! -22&.-*,%'! -):!
2.'(+(.)'C! F,('! ('! %'2%*(-334! +&;%! +.! +,%! WQ! *3;'+%&! ./! *($(3! '.*(%+4! <&.;2'@! 7,(*,!7-'!
:('*;''%:!()!*,-2+%&!/.;&!./!+,('!:(''%&+-+(.)@!7,(*,!/.*;'%:!.)!+,%!G(3(2().!:(-'2.&-!()!
O.)<!e.)<@!7,%&%()!+,%4!-&%!).+!)%*%''-&(34!2&.K<.$%&)6%)+!-):!('!*&(+(*-3!.)!'%$%&-3!
'+-+%! 2.3(*(%'C! O.7%$%&! +,%4! )%$%&+,%3%''! -&%! -6%):-B3%! +.! 7.&E()<! 7(+,()! +,%!
6(<&-+(.)K:%$%3.26%)+!)%8;'!/&-6%7.&EC!
! !
Y=C=<=()66,:,#0(2#%,1*#0,5-( (

! T'! 2-&+! ./! (+'! :&($%! +.! 2&.6.+%! (+'!6(<&-+(.)! 2.3(*(%'@! +,%! A,(3(22()%! '+-+%! ,-'!
;'%:! '%$%&-3!6(<&-)+! :('*.;&'%'! +.! &%-*,! .;+! +.7-&:'! +,%! G(3(2().!:(-'2.&-C!Z$%&! +,%!
2-'+! 4%-&'@! '%$%&-3! +%&6'! ,-$%! B%%)! ';<<%'+%:@! /&.6! +,-+! ./! +,%! &"#$%&"'"(! -):! +,%!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"bb!D,(3%!-!2%&'.)!B%()<!$(%7%:!-'!B.+,!)-+(.)-3('+(*!-):!5-)+(K'+-+%9!6-4!'%%6!-'!-!6(').6%&@!
+,('!('!7%33!-**%2+%:!-):!;):%&'+..:!B4!G(3(2().'C!F.!;):%&'+-):!+,('!'%%6()<34!2-&-:.8(*-3!
-''%&+(.)@! 7%! ,-$%! +.! *.)'(:%&! +,-+! .+,%&! +,-)! +,%! -)+(K*.3.)(-3! B-'('! ./! A,(3(22()%!
)-+(.)-3('6@! -).+,%&! B-'('! ./! )-+(.)-3('6! +,-+! %6%&<%:! 7-'! +,%! -)+(K:(*+-+.&(-3! *,-&-*+%&!
+,-+! %6%&<%:! :;&()<! +,%! 0-&*.'! &%<(6%! HO%:6-)! -):! S(:%3! U???JC! T'! ';*,@! *($(3! '.*(%+4!
.&<-)(^-+(.)'!-):!()!2-&+(*;3-&@!6(<&-)+!G(3(2().'!('!./+%)!'%%)!-'!:('+&;'+/;3!./!+,%!'+-+%@!-):!
'+(33!)-+(.)-3('+(*C!!



! Ucb!

.&! -3+%&)-+($%! )-+(.)-3('6'@! B;+! &-+,%&! +,%(&! 6-()! *.)*%&)! ('! +,%! ',-6%! ./! /-(3%:!
6(<&-+(.)!.;+*.6%'C!F,('! ('!&%3-+%:!+.!+,%!./+%)K/-+-3('+(*!B%3(%/!./!6(<&-)+!G(3(2().'!-'!
%82&%''%:! +,&.;<,! +,%! *.)*%2+'! ./! +,%! 8"("#*! -):! ."#*! H7())%&! -):! 3.'%&J! HT<;(3-&!
U??UJC! G.&! +,%! *.66.)!6(<&-)+!7.&E%&@! +,%! ()'+(+;+(.)-3(^-+(.)! ./! +,%! '+-+%!6(<&-)+!
-22-&-+;'! -):! +,%! 2&%'%)*%! ./! +,%! *;3+;&%! ./! 6(<&-+(.)! HT'('! U??\N"?_J! ,-$%! :;34!
()/.&6%:! +,%! 6(<&-)+! .)! +,%! 2.'(+($%! -):! )%<-+($%! -'2%*+'! ./! +,%! G(3(2().! 6(<&-)+!
%82%&(%)*%C! F,('! +.<%+,%&! 7(+,! +,%! :('*.;&'%'! ./! +,%! !")*()+ !"'"($! '.*(-3(^%'! +,%!
6(<&-)+!()!B%3(%$()<!+,-+!-3+,.;<,!6(<&-)+!7.&E!('!+.;<,!-):!:(//(*;3+@!(+!('!.)34!+,&.;<,!
,-&:!7.&E@! '-*&(/(*%! -):!-!B(+! ./! 3;*E@! +,-+! .)%! *.;3:! *.6%!,.6%!-):!B%! -!8"("#*@! -)!
<..:!2&.$(:%&!/.&!,('!/-6(34!-):!-)!%'+%%6%:!6%6B%&!./!,('!,.6%!*.66;)(+4C!V+!('!-3'.!
2&%*('%34! +,('! &%-'.)! +,-+!6(<&-)+'! -):! +,%(&! /-6(3(%'! B%*.6%! :%2%):%)+! .)!6(<&-)+!
7.&E! l! -3+,.;<,! +,%!6(<&-)+!7.&E%&! ,-'! -3&%-:4! :%:(*-+%:!6.'+! ./! +,('!7.&E()<! 3(/%!
-B&.-:!-):!,-'!2&.$(:%:!/.&!,('!/-6(34!-):!,-$%!()$%'+%:!.)!+,%(&!*,(3:&%)1'!%:;*-+(.)@!
+,%! '.*(-3! 2&%'';&%! ./! &%+;&)()<!7(+,.;+! '-$()<'@! .&!7(+,! .;+'+-):()<! :%B+'! .&! ()! ).+!
B%()<!-B3%!+.!6-()+-()!+,%!,(<,%&!'+-):-&:!./!3($()<!('!+..!6;*,!+.!B%-&!/.&!6(<&-)+'C!T'!
';*,@!+,%4!6(<,+!2&%/%&!+.!7.&E!/.&!3.)<%&!,.;&'!.&!&('E!(&&%<;3-&!'+-+;'!()!-!/.&%(<)!3-):!
&-+,%&! +,-)! +.! *.6%! ,.6%! -):! B%! '%%)! -'! ."#*@! -! /-(3;&%C! F,('! ('! %8%623(/(%:! B4!
*.)+&-*+;-3! 6(<&-)+'! 7,.! ,-$%! B%%)! 2-&+! ./! +,%! %-&34! *.,.&+'! ./! 7.&E%&'! 7,.! 3%/+!
:;&()<!+,%!0-&*.'!2%&(.:C!T/+%&!7.&E()<!'%$%&-3!:%*-:%'!-B&.-:!-):!,-$()<!';22.&+%:!
+,%(&! *,(3:&%)! -):! %8+%):%:! /-6(3(%'@! +,%4! 6(<,+! ).+! .2+! +.! *.6%! ,.6%! '()*%! +,%(&!
*,(3:&%)@! /-*()<! 3(6(+%:! 7.&E! .22.&+;)(+(%'! B-*E! ,.6%@! -):! +,%(&! <&-):*,(3:&%)! '+(33!
)%%:!/()-)*(-3!';22.&+C!F,('!7-'!2.(<)-)+34!%82&%''%:!()!W%4!k%)+;&-1'!B..E!5V)+.!+,%!
[.;)+&4! ./! S+-):()<! 0%)9! ()! 7,(*,! ,%! &%$('(+'! e.+.B;E(@! s.E.,-6-! 7,%&%! ,%! .)*%!
7.&E%:!-'!-)!;):.*;6%)+%:!6(<&-)+!7.&E%&!:;&()<!+,%!,%(<,+!./!+,%!d-2-)%'%!B;BB3%!
%*.).64C!T/+%&!'%$%&-3!:%*-:%'@!,%!6%%+'!,('!*.62-)(.)'!7,.!('!*.)'(:%&%:!-'!8"("#*@!
,-'! 2&.$(:%:! /.&! ,('! /-6(34! +,&.;<,.;+! +,%! 4%-&'@! -):! ('! ).7! 2;&';()<! +,%! T6%&(*-)!
:&%-6@!-/+%&!B%()<!2%+(+(.)%:!B4!,('!:-;<,+%&@!-!&%<('+%&%:!6(<&-)+!);&'%!()!+,%!XSC!Z)!
+,%!.+,%&!,-):@!,%!6%)+(.)'!+,%!*-'%!./!L-B&(%3@!-).+,%&!/&(%):!7,.!*.)+();%'!+.!B%!-!
6(<&-)+!7.&E%&!-):!+,-+!:;%!+.!+,%!,-&',%&!%*.).6(*!3(/%!()!d-2-)@!,%!('!/.&*%:!+.!3($%!()!
-!5B3;%!6-)'(.)9@!-'!-!'M;-++%&!-):!,.6%3%''!2%&'.)!%E()<!.;+!,('!3($()<!'(6234!+.!'%):!
&%6(++-)*%'! B-*E! ,.6%! -):! -$.(:! +,%! ',-6%! ./! &%+;&)()<! -'! -! /-(3%:!6(<&-)+! .&! ."#*!
Hk%)+;&-!U??>JC"ba!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ba!T!B3;%!6-)'(.)!&%/%&'!+.!+,%!B3;%!23-'+(*!',%%+'!;'%:!B4!,.6%3%''!2%&'.)'!()!d-2-)!/.&!+,%(&!



! Uca!

! !
! T).+,%&! '(6(3-&! '+.&4! 7-'! ',-&%:! +.! 6%! :;&()<! -! /(%3:7.&E! $('(+! +.! -)! OFT!
6%%+()<!()!O.)<!e.)<C!V)+%&$(%7()<!W(6-![;)-)-)<@!+,%!,%-:!./!+,%!X)(+%:!A-)<-'()-)!
O.)<!e.)<!HXAOeJ@!',%!&%*-33'!,%&!6(<&-)+!%82%&(%)*%!.)!,.7!',%!,-'!B%%)!-!:.6%'+(*!
,%32%&! /.&! 6.&%! +,-)! U?! 4%-&'! -):! '+(33! *-)).+! &%+(&%! :;%! +.! +,%! :%2%):%)*%! ./! ,%&!
/-6(34!B-*E!,.6%C!D,%&%!B%/.&%!(+!7-'!,%&!*,(3:&%)!7,.!)%%:%:!,%&!/()-)*(-3!';22.&+@!
+,('! +(6%! ',%! ('! -3'.! 2&.$(:()<! /.&! ,%&! ()K3-7'! -):! <&-):*,(3:&%)! -'! 7%33C! S,%!
&-+(.)-3(^%'! ,%&! *.)+();%:!7.&E! ()! O.)<! e.)<! B4! ,(<,3(<,+()<! ,.7!6;*,! ,%&! /-6(34!
)%%:'!,%&@!7,(3%!-+!+,%!'-6%!+(6%!',-&()<!+,%!'+.&(%'!./!,.7!6;*,!',%!7-'!-B3%!+.!,%32!
()!,%&!,.6%!*.66;)(+(%'!+,&.;<,!$-&(.;'!2,(3-)+,&.2(*!%):%-$.&'!7,(*,!',%!-):!,%&!
OFT!6%6B%&'!.&<-)(^%:C!F,('!()*3;:%:!$-&(.;'!/;):K&-('()<!-*+($(+(%'!-6.)<!G(3(2().'!
()!O.)<!e.)<!+,&.;<,!2&(^%!&-//3%'@!*;3+;&-3!',.7'@!2-<%-)+'@!-):!:('-'+%&K&%3(%/!:&($%'C!
S,%! +,%)! 6%)+(.)'! ,.7! +,%4! 7%&%! -B3%! +.! ,%32! 3%''! /.&+;)-+%! ,.;'%,.3:'! :;&()<!
[,&('+6-'@!,%32!:;&()<!)-+;&-3! *-3-6(+(%'!-):!%$%)!,%32! /.&! &%).$-+(.)'! ()! 3.*-3! +.7)!
()/&-'+&;*+;&%'@!';*,!-'!&.-:'@!'*,..3'!-):!+,%!*,;&*,C"b\!
! !
Y=E=(7,@&'.,*.(;$$'1#:"&5(1*(W,.'#%,1*(#*>(7&@&01$-&*%( (

T/+%&! :('*;''()<! +,%! 2.'(+(.)'! ./! +,%! $-&(.;'! :(-'2.&-! )-+(.)-3('6! <&.;2'@! +,('!
'%*+(.)!7(33!:('*;''!'%$%)!*-'%!'+;:(%'@!+7.!/&.6!.//(*(-3K%3(+%!)-+(.)-3('6!-22&.-*,@!-):!
+,&%%!/&.6!+,%!-3+%&)-+($%!)-+(.)-3('6g!+.!,(<,3(<,+!+,%!:($%&<()<!-22&.-*,%'@!.;+*.6%'!
-):!:%B-+%'!-):!('';%'!&%3-+%:!+.!+,%!6(<&-+(.)K:%$%3.26%)+!)%8;'C!
(

Y=E=<=()66,:,#0(2#%,1*#0,5-(

Y=E=<=<=(A%#%&(4*5%,%?%,1*5( (

V)(+(-334!+,%!<.$%&)6%)+!:(:)1+!,-$%!-!&%()+%<&-+(.)!2&.<&-6!/.&!6(<&-)+'@!(+!7-'!
3;62%:!+.<%+,%&!7(+,!.+,%&!7%3/-&%!'%&$(*%'!.//%&%:!B4!+,%!Z$%&'%-'!D.&E%&'!D%3/-&%!
T:6()('+&-+(.)! HZDDTJ@! ';*,! -'! +,%! &%2-+&(-+(.)! ./! ZGD'! /&.6! +&.;B3%! +.&)! ,.'+!
*.;)+&(%'! -):! ';22.&+! '%&$(*%'! -):! *.)';3+-+(.)'! -+! +,%! $-&(.;'! %6B-''(%'! -):!
*.)';3-+%'! -B&.-:C! O.7%$%&! -'! +,%! 2(.)%%&()<! <%)%&-+(.)! ./! *.)+&-*+;-3! 6(<&-)+!
G(3(2().'! :;&()<! +,%! "=>?1'! ,-$%! B%<;)! +.! -<%! -):! +,%! '.*(-3! ('';%'! -++-*,%:! +.!
6(<&-+(.)! .;+*.6%'! -):! &%()+%<&-+(.)! ,-$%! ';&/-*%:@! +,%! '+-+%! +,&.;<,!ZDDT!6-:%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
'M;-++%&!,.;'%'C!!

"b\V)+%&$(%7!7(+,![;)-)-)<!U??=C!



! Uc\!

/%-'(B(3(+4!'+;:(%'!/.&! 3($%3(,..:!2&.R%*+'!/.&!&%+;&)()<!6(<&-)+'!()!"=_>@!-):!3-;)*,%:!
'%$%&-3! 2&.<&-6'@! ';*,! -'! +,%! 5#82-):%:! i($%3(,..:! Q%$%3.26%)+! A&.<&-6! H#iQAJ9!
-):!5S.*(-3!V)+%<&-+(.)!A&.<&-69C!V)!,%&!'+;:4!%823.&()<!+,%!&%()+%<&-+(.)!2&.<&-6'!./!
+,%!<.$%&)6%)+@!Z*,(!:%'*&(B%! +,%'%!2&.<&-6'!-'! ()(+(-334!<%)%&-+()<!%623.46%)+! /.&!
-B.;+!c@\??!7.&E%&'@!B;+!7-'!';'2%):%:!:;%!+.!3.7!&%2-46%)+!&-+%'!H-&.;):!b?qJ!./!
+,%'%!6(*&.K/()-)*%! 3.-)'! ()!"==aC! V)!"==\@! +,('!2&.<&-6!7-'!&%2-*E-<%:!-):!.//%&%:!
3.-)'!7(+,!()*&%-'%:!*%(3()<'!-):!-3'.!%)+&%2&%)%;&(-3!+&-()()<C!T3+,.;<,!(+!/;):%:!bc?!
%)+%&2&('%'! 7(+,! >cU! B%)%/(*(-&(%'! ()! +.+-3@! +,%'%! <.$%&)6%)+! ()(+(-+%:! &%()+%<&-+(.)!
%//.&+'! ,-$%! B%%)! *&(+(*(^%:! :;%! +.! +,%! 3-*E! ./! ()/.&6-+(.)! :(''%6()-+(.)! +.7-&:!
&%+;&)()<!6(<&-)+'@!-):!<($%)!+,%!6-<)(+;:%!./!&%+;&)()<!6(<&-)+'@!+,%!.$%&-33!'*-3%!./!
+,%!2&.<&-6!*.$%&-<%!('!:('2&.2.&+(.)-+%34!'6-33!HZ*,(!U??aJC"b>!
!
;=(2#%,1*#0(+&,*%&.'#%,1*(!&*%&'(61'()/[5(K2+!)L(

A&.$()<! +,-+! +,('! 7-'! ).+! %).;<,@! +,%! '+-+%! +,%)! %'+-B3(',%:! +,%! ]-+(.)-3!
W%()+%<&-+(.)![%)+%&!/.&!ZGD'!H]W[ZJ!()!0-&*,!U??>!-'!-)!-++-*,%:!-<%)*4!;):%&!+,%!
Q%2-&+6%)+! ./! i-B.&! -):! #623.46%)+! HQZi#J@! :%'(<)%:! +.! B%! -! Z)%KS+.2K[%)+%&! ./!
&%()+%<&-+(.)!/.&!ZGD'!-):!+,%(&!/-6(3(%'C!Q;&()<!64!/(%3:7.&E@!V!7-'!-B3%!+.!()+%&$(%7!
T++4C! F%&%'(+-!0-)^-3-@! ,%-:! ./! +,%!]W[Z@! +,%! -<%)*4! ()(+(-334! ,-:! 3(6(+%:!6-)2.7%&!
-):!&%'.;&*%'!B;+!7(+,!+,%!i%,6-)!/()-)*(-3!',.*E!./!U??_!B&()<()<!+,.;'-):'!./!ZGD'!
&%+;&)()<! /&.6! +,%(&! 6-);/-*+;&()<! R.B'! ()! F-(7-)! -):! S.;+,! e.&%-@! +,%! T&&.4.!
<.$%&)6%)+! 2&.$(:%:! /;&+,%&! &%'.;&*%'! +.! %82-):! +,%(&! 6-):-+%! -):! '%&$(*%'!
.//%&%:C"b_!S,%!%823-()'!'2%*(/(*!'%&$(*%'!.//%&%:!B4!+,%!]W[Z!7,(*,!()*3;:%'N!-:$.*-*4!
.)!+,%! (62.&+-)*%!./!2&%2-&()<! /.&!&%()+%<&-+(.)@!&%/%&&-3! /.&!2'4*,.'.*(-3!*.;)'%3()<@!
R.B!'%-&*,!-''('+-)*%!/.&!3.*-3!-):!.$%&'%-'!%623.46%)+@!B;'()%''!*.;)'%3()<@!-:$('.&4@!
6%)+.&()<!-):!)%+7.&E()<!'%&$(*%'@!3()E-<%'!7(+,!B-)E'!-):!.+,%&!/()-)*(-3!()'+(+;+(.)'!
/.&! ()$%'+6%)+! .22.&+;)(+(%'@! +&-()()<@! &%+..3()<! -):! 'E(33'! ;2<&-:()<! *.;&'%'@!
(66%:(-+%!&%3(%/!.&!B&(:<()<!6%*,-)('6!+,-+!-33.7'!+,%6!+.!%-&)!:%*%)+!()*.6%!;2.)!
&%+;&)! +.! +,%! A,(3(22()%'@! '%&$(*%'! .&! -''('+-)*%! ()! -*M;(&()<! 2&.:;*+($%! &%'.;&*%'! +.!
'+-&+! -! B;'()%''! ';*,! -'! &-7! 6-+%&(-3'@! %M;(26%)+@! +..3'! -):! R(<'! H]W[Z! U?""JC!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b>!V)!U??b@!+,%!ZDDT!,-'!-3'.!B%%)!*&(+(*(^%:!./!:('B;&'()<!(+'!ZGD!7%3/-&%!/;):'!+.!';22.&+!-!
*3-''&..6!B;(3:()<! 2&.R%*+! *-33%:! +,%!=#"664**F+:"#$()+ 6"+D"F"F"'"()+7$#$8$(*+ 6"+O&4*"2!
H[L0TJ!H*3-''&..6'!/&.6!G(3(2().'!-B&.-:J@!7,(*,!+,%!D$)4"(./!2-&+4!3('+!/%-&!7-'!;'%:!/.&!
A&%'(:%)+!T&&.4.1'!&%%3%*+(.)!*-62-(<)!HY;3-+3-+!U??bJC!!

"b_!V)+%&$(%7!7(+,!0-)^-3-!U??=C!



! Uc>!

T3+,.;<,! (+! 7-')1+! '2%*(/(*-334! 6%)+(.)%:! :;&()<! +,%! ()+%&$(%7@! (+! '%%6'! +,-+! +,%!
6%)+(.)%:!2&.<&-6'! -3+,.;<,!2&.6('()<@! -&%! -&<;-B34! +%62.&-&4! '+.2! <-2!6%-';&%'!
/.&! 6(<&-)+'! -'! +,%4! 7-(+! /.&! +,%(&! &%K:%23.46%)+! +.! .+,%&! 2.''(B3%! 3-B.&! 6(<&-+(.)!
:%'+()-+(.)'C!V):%%:!'.6%!'*,.3-&'!-&<;%!+,-+!+,%!*&%-+(.)!./!-<%)*(%'!';*,!-'!+,%!]W[Z!
'(<)-3'! +,-+! &%()+%<&-+(.)! ()(+(-+($%'! -&%! B%()<! +-E%)! ).+! -'! -! &%';3+! ./! *.,%&%)+!
<.$%&)6%)+! 2.3(*4@! B;+! &-+,%&! -'! -:! ,.*! &%'2.)'%'! +.! 2.3(+(*-3! 2&%'';&%'! HD%%E3%4!
U??bN!ca=JC!!!!

!
T3+,.;<,! +,%!$-&(.;'! '+-+%! -<%)*(%'!.//%&! '2%*(/(*! '%&$(*%'! /.&! '2%*(/(*!)%%:'!./!

+,%!G(3(2().!:(-'2.&-@!+,%!*.66.)!+,&%-:!+,-+!('!:('*%&)(B3%!('!+,%!'+-+%1'!-:6(''(.)!+,-+!
(+! :.%')1+! ,-$%! %).;<,! &%'.;&*%'! +.! *&%-+%! ';'+-()-B3%! &%()+%<&-+(.)! /.&! +,%!6(<&-)+'!
-):!+,-+!/;33!&%()+%<&-+(.)!-):!():%2%):%)*%!/&.6!6(<&-)+!7.&E!('!-+!B%'+!-!3.)<K+%&6!
<.-3C! T'! ';*,@! +,%'%! ()'+(+;+(.)'! -22%-3! +.7-&:! ,-&)%''()<! +,%! ';22.&+! ./! *.)*%&)%:!
'.*(-3!2-&+)%&'!-):!.&<-)(^-+(.)'! /.&!ZGD!&%()+%<&-+(.)!-):!-B.$%!-33!:%$%3.2()<! +,%!
/;33!2.+%)+(-3!./!6(<&-)+'1!%-&)()<'C!T!]W[Z!&%2.&+!*.)*3;:%'!+,-+N!

T33! +,%'%! ('';%'@! ,.7%$%&@! *.;3:! B%! 2-&+34! &%'.3$%:! B4! :%$%3.2()<! +,%! /;33!
2.+%)+(-3!./!6(<&-)+'1!%-&)()<'C!V/!.)34!ZGD'!-):!+,%(&!/-6(3(%'!*.;3:!3%-&)!+.!;'%!
&%6(++-)*%'! /.&! 6.&%! 2&.:;*+($%! ;):%&+-E()<'@! (+! 7.;3:! B%! %-'(%&! /.&! +,%6! +.!
B-'E!,-22(34!()!+,%!<3.7!./!+,%!/-6(34@!*.66;)(+4!-):!%*.).6(*!&%()+%<&-+(.)C!V+!
('!/.&!+,('!&%-'.)!+,-+!+,%!A,(3(22()%!<.$%&)6%)+!-):!.+,%&!'%*+.&'!',.;3:!'+&($%!
,-&:%&! +.! %)*.;&-<%!.$%&'%-'! G(3(2().'! +.! *.)$%&+! +,%(&! %-&)()<! ()+.!2&.:;*()<!
&%'.;&*%'!H]W[Z!U??=JC!!!

T3+,.;<,! +,%'%! '+-+%! -<%)*(%'! ,-$%! -! $-3(:! 2.()+! .)! +,%! )%%:! /.&! 6(<&-)+'! +.! ;'%!
&%6(++-)*%'! /.&! 6.&%! 2&.:;*+($%! ;):%&+-E()<'@! -! *3.'%&! &%-:()<! ./! +,%'%! '+-+%6%)+'!
'%%6'! +.! ',(/+! +,%! &%'2.)'(B(3(+4! -):! B;&:%)! ./! 5%*.).6(*! :%$%3.26%)+9! +.7-&:! +,%!
6(<&-)+C!F,('! +&%):!./! ',(/+()<! +,%!B;&:%)! +.! +,%!6(<&-)+!,-'!B%%)!<.()<!.)!'()*%! +,%!
6(<&-)+! 2.3(*(%'! :;&()<! W-6.'! 2%&(.:@! 7,(*,! *-)! B%! :%'*&(B%:! -'! -! 2%&(.:! ./!
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+,-+!';*,!-22&.-*,%'!-&%!2&.)%!+.!B;&%-;*&-+(*!&%:!+-2%@!*.&&;2+(.)@!()/3;%)*%!2%::3()<!
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/.&!B..E!:.)-+(.)'@!+,%!Q%2-&+6%)+!./!S.*(-3!D%3/-&%!-):!Q%$%3.26%)+!HQSDQJ!()!+,%!
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:('*;''!('';%'!./!+-8-+(.)!-+!+,%!Q%2-&+6%)+!./!G()-)*%!-):!Y;&%-;!./![;'+.6'C!G()-334@!
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*-&%+-E%&! +%-6! '%+'! +,%! '+-<%! /.&! -! *.)+();()<! &%3-+(.)',(2!7(+,! +,%! *.66;)(+4!
6%6B%&'!B4!2-&+(*(2-+()<!()!+,%!*.66;)(+41'!'.*(-3!-*+($(+(%'@!-):!B4!/-6(3(-&(^()<!
+,%6'%3$%'! 7(+,! +,%! *;3+;&%! ./! +,%! *.66;)(+4C! #$%)! *.&2.&-+%! 2-&+)%&'! -):!
():($(:;-3!:.).&'!-&%!.&(%)+%:!-B.;+!:";"2+<"#$()"!B4!B&()<()<!+,%6!+.!-!Le!'(+%C!
F,&.;<,! +,%(&! ()+%&-*+(.)! 7(+,! +,%! 6%6B%&'! ./! +,%! %"8$.&"-"'"(@! +,%'%!
B%)%/-*+.&'!B%*.6%!6.&%!()$.3$%:!()!+,%!$-&(.;'!2&.<&-6'!./!Le!()!+,%(&!-:.2+%:!
*.66;)(+(%'@!-):!-!6.&%!%):;&()<!&%3-+(.)',(2!('!/.&6%:!HU?"?N!"JC!
!
Z+,%&!6%-';&%'!./!Le1'!';**%''! ()*3;:%'!);6%&.;'!-7-&:'! (+!&%*%($%:!()!U??\@!

';*,!-'!+,%!W-6.)!0-<'-4'-4!T7-&:!/.&![.66;)(+4!i%-:%&',(2@!+,%!/(&'+!O-4:%%!s.&-*!
T7-&:@! +,%! /(&'+! d.'%! AC! i-;&%3! T7-&:@! +,%! 0-);%3! i;('! `;%^.)! T7-&:@! -):! +,%!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"ac !:";"2+ <"#$()"1'! ';**%''! ()! ()+%<&-+()<! *.&2.&-+%! '.*(-3! &%'2.)'(B(3(+4! -):! :(-'2.&-!
2,(3-)+,&.24!,-'!3%:!(+'!'.*(-3!&%)%7-3!6.:%3!+.!B%!-:.2+%:!()!.+,%&!*.;)+&(%'@!7(+,!'%$%&-3!
Le! *.66;)(+(%'! ()(+(-+%:! ()! [-6B.:(-! -):! V):.)%'(-C! G;&+,%&6.&%@! Le! ,-'! %)+%&%:! +-3E'!
7(+,!$-&(.;'!'+-+%!3%-:%&'!()!T'(-!-):!.+,%&!()+%&)-+(.)-3!-<%)*(%'@!()!%823.&()<!+,%!2.+%)+(-3!
+.!%82-):!(+'!;&B-)!:%$%3.26%)+!6.:%3!+.!V):(-!-):!S.;+,!T/&(*-!HL-7-:!e-3()<-!U?"?JC!!

"ab!F,%!-));-3!*.'+!./!+,%!S(B.3!'*,.3-&',(2!('!2%<<%:!-+!Ub@???!4%)!Hc??!XSQJ!2%&!*,(3:@!7,(*,!
*.$%&'!+,%!+;(+(.)!/%%@!'*,..3!;)(/.&6'@!,4<(%)%!E(+@!/(%3:!+&(2!-):!+%-*,%&1'!'-3-&4C!!



! Ubc!

A,(3(22()%!Q-(34! V)M;(&%&1'!G(3(2().!./! +,%!s%-&!*(+-+(.)C! V):%%:!O-B-&-:-'!-):!TM;().!
-&<;%! +,-+! Le! ,-:! B%*.6%! -! +&;%! )-+(.)KB;(3:()<! 6.$%6%)+! -'! %$(:%)*%:! B4! +,%(&!
()+%&-*+(.)'! 7(+,! 3.*-3! <.$%&)6%)+! ;)(+'! HiLX'J@! *($(*! .&<-)(^-+(.)'@! 2.3(+(*(-)'@!
.$%&'%-'!G(3(2().!7.&E%&'!HZGD'J@!-*-:%6%@!-):!%$%)!&($-3!*.&2.&-+(.)'!H%C<C!L3.B%!-):!
S6-&+@!d.33(B%%!-):!0*Q.)-3:'@!X)(3%$%&@!A&.*+%&!w!L-6B3%@!-):!]%'+3%J!%6B&-*%:!Le1'!
$('(.)!./!-!'3;6K/&%%!A,(3(22()%'!HU?"?N!UUKUcJC!
!

T3+,.;<,! Le! ,-'! -! <..:! +&-*E! &%*.&:! -):! &%2;+-+(.)@! (+! ,-'! /-*%:! '%$%&-3!
*&(+(*('6'@! )-6%34! /.*;'%:! .)! (+'! *.)'%&$-+($%! 6.&-3! $-3;%'! -):! (+'! 2&.<&-6'! +,-+!
()+%<&-+%! ;&B-)! &%)%7-3! -):! 2.$%&+4! &%:;*+(.)! 7(+,! [,&('+(-)! $-3;%'! /.&6-+(.)! -'! -!
2&%K&%M;('(+%!/.&!2&.R%*+!-&%-'!-):!B%)%/(*(-&(%'C!A()*,%'!HU?"?J!%823-()'!+,-+N!!

:";"2+<"#$()"1'! -B(3(+4! +.! -++&-*+!6(::3%! *3-''! G(3(2().@! B.+,! -+! ,.6%! -):! -B&.-:@!
+,&.;<,! *3%$%&34! 6-&E%+%:! -22%-3! +.! [,&('+(-)! *,-&(+4@! -)! -36.'+! 6(33%)-&(-)! 4%+!
B;&%-;*&-+(*-334!-&+(*;3-+%:@!$('(.)!./!)-+(.)!B;(3:()<!+,&.;<,!'3;6!%&-:(*-+(.)@!-):!
+,%!+-)<(B3%!&%7-&:'! (+!.//%&'! (+'!:.).&'!-):!$.3;)+%%&'C! V+! ('!-+!.)*%!&-:(*-3! ()! +,%!
<.-3'!(+!%);)*(-+%'@!4%+!:%%234!*.)'%&$-+($%!()!+,%!'.*(-3!-):!6.&-3!&%3-+(.)'!./!*3-''!
(+!'%%E'!+.!%)-*+!Hc?aJC!

!
T3'.! 7.&+,! ).+()<! ('! +,-+! ()! '2(+%! ./! (+'! %823(*(+! 6(::3%K*3-''! -):! *.)'%&$-+($%!

[,&('+(-)! $-3;%K3%:! 2&.<&-6'@! (+'! (62-*+! -):! +&-*E! &%*.&:! ,-'! 2&.$%)! ';**%''/;3!
*.62-&%:!+.!+,%!;&B-)!&%)%7-3!2&.R%*+'!B4!+&-:(+(.)-3!2.3(+(*(-)'!-):!.+,%&!A,(3(22()%!
'.*(-3! 6.$%6%)+'C! Z)! ,%&! &%'%-&*,! '+;:4()<! +,%! %//%*+'! ./! *.66;)(+4! /&-<6%)+-+(.)!
-):! 2.3(+(*-3! :($%&'(+4! -6.)<! +,%! ;&B-)! 2..&! ()! 0-)(3-! 7(+,! 2&.<&-6'! .&<-)(^%:! B4!
$-&(.;'! '.*(-3! 6.$%6%)+'! -):! 2.3(+(*(-)'@! e(B-! %823.&%'! +,%! Y-'%*.! *.62.;):! ./!
F.):.@! 0-)(3-! -):! *.62-&%'! +,%! -22&.-*,! ()(+(-+%:! B4! Le! ()! +,%(&! *.66;)(+4C!
#823-()()<! +,-+! 7,(3%! :(//%&%)+! 2.3(+(*-3! <&.;2'@! ';*,! -'! +&-:(+(.)-3! 2.3(+(*(-)'! -):!
-*+($('+'! /&.6!'.*(-3!6.$%6%)+'@!,-$%!-37-4'!*,.'%)!+,%(&!*.66;)(+4!-'! ()+%&$%)+(.)!
'(+%'!+,%'%!2&.R%*+'!,-$%!-37-4'!B%%)!2&.B3%6-+(*!-):!7%&%!/-(3;&%'C!T'!';*,@!7,%)!Le!
/(&'+! *-6%! +.! +,%(&! *.66;)(+4@! +,%4!7%&%! ';'2(*(.;'! ./! Le! -'! B%()<! ;'%:! .)34! B4! +,%!
+&-:(+(.)-3!2.3(+(*(-)'@!:;%!+.!+,%!/-*+!+,-+!+,%!$(33-<%!<.+!+,%(&!2&%$(.;'!/;):()<!/&.6!+,%!
0-)(3-!6-4.&1'! .//(*%! ()! U??bC! !O.7%$%&! -'! +,%! 4%-&'! 2-''%:! B4@! Le1'! ;&B-)! &%)%7-3!
2&.R%*+! ()! Y-'%*.! B%*-6%! ';**%''/;3! -):! 7-'! -**%2+%:! B4! +,%! 2%.23%@! 6-()34! :;%! +.!
+,%(&! ).)K2-&+('-)! *,-&-*+%&@! 7,(*,! -**%2+'! *.)+&(B;+(.)'! /&.6! -)4! 2.3(+(*-3! 2-&+(%'@!
*.&2.&-+(.)'!-):!<&.;2'!-'!3.)<!-'!(+!';22.&+'!+,%(&!;&B-)!&%)%7-3!2&.R%*+!He(B-!U??_JC!
G;&+,%&6.&%@! Le! ,-'! ,-:! &%'.;):()<! ';**%''! ()! *-2+;&()<! +,%! (6-<()-+(.)! ./! +,%!



! Ubb!

A,(3(22()%!:(-'2.&-!-):!2-&+(*(2-+(.)!./!$-&(.;'!G(3(2().!6(<&-)+!<&.;2'!-):!OFT'C!F,('!
('!%$(:%)+!-'!'%$%&-3!Le!*.66;)(+(%'!-&%!)-6%:!-/+%&!XS@![-)-:-!-):!#;&.2%-)KB-'%:!
G(3(2().!OFT'C!
!
! V):%%:@!+,%!';**%''!./!Le!*.62-&%:!7(+,!+,%!2&.<&-6'!()(+(-+%:!B4!+,%!'+-+%!-):!
'.*(-3! 6.$%6%)+'! +,&.;<,! :(-'2.&-! 2,(3-)+,&.24@! 6(<&-+(.)! -):! :%$%3.26%)+!
()(+(-+($%'!,-'!(623(*-+(.)'!+.7-&:!+,%!*.)+%):()<!:(-'2.&-!)-+(.)-3('6'!7,(*,!7(33!B%!
:('*;''%:!()!+,%!*.)*3;:()<!'%*+(.)!./!+,('!*,-2+%&C!
!
Y=E=C=(;0%&'*#%,@&(2#%,1*#0,5-(!,@,0(A1:,&%B()'.#*,^#%,1*5(

Y=E=C=<=(89$&',&*:&5(16(%"&(+&@10?%,1*#'B(;$$'1#:"(K+;L()'.#*,^#%,1*5(

&

:(#";(#(M'1.'#-(16(%"&(W/W[(

! Z)%! ./! +,%! 6-()! .&<-)(^-+(.)'! 7(+,()! +,%! WT! *3;'+%&! ./! +,%! -3+%&)-+($%!
)-+(.)-3('6!+,-+!*&(+(*(^%'!+,%!6(<&-+(.)!-):!:%$%3.26%)+!()(+(-+($%'!./!+,%!'+-+%!('!+,%!
O.)<! e.)<KB-'%:! 0(''(.)! /.&! 0(<&-)+! G(3(2().!D.&E%&'! H0G0DJC! T3+,.;<,! +,%4! -&%!
*&(+(*-3! ./! +,%! '+-+%1'! 6(<&-+(.)! %82.&+! 2.3(*(%'! -):! (+'! %82-)'(.)! +.7-&:! 6(<&-+(.)K
:%$%3.26%)+! ()(+(-+($%'@! +,%!0G0D!7%&%! ()(+(-334!-<&%%-B3%! +.! +,%!*.)*%2+!./!6(<&-)+!
&%()+%<&-+(.)!-):!'+-&+%:!-!2&.<&-6!*-33%:!+,%!fS(<-'(<!A&.<&-6f!()!"=__@!7,(*,!-(6%:!
+.!f2&.$(:%!3()E'!B%+7%%)!+,%!6(<&-)+!7.&E%&'!-):!+,%(&!/-6(3(%'!B-*E!,.6%CCC!+.!B&%-E!
+,%!:%2%):%)*4!./!/-6(3(%'!u.)!+,%!6(<&-)+!7.&E%&n'!&%6(++-)*%'!-):!+,%&%B4!+.v!B&%-E!
+,%!(),;6-)!:.33-&K*.))%*+(.)f!B%+7%%)!+,%6!H0(<&-)+!G.*;'!0-<-^()%!U??"N!=JC!!
!
! S(6(3-&! +.! +,%! 2&.R%*+'! %'2.;'%:! B4! +,%! T0[! ./! +,%! WQ! *3;'+%&! ./! O.)<! e.)<!
6(<&-)+'!]LZ'@!+,%!()(+(-3!(:%-!7-'!+.!()$.3$%!+,%!6(<&-)+!7.&E%&'!-):!+,%(&!/-6(3(%'!()!
-!*..2%&-+($%!/&.6!-!*,.'%)!$(33-<%!'(+%C!F,()<'!7%)+!'6..+,34!-+!/(&'+!B;+!+,%)!$-&(.;'!
:('-<&%%6%)+'!';&/-*%:@!';*,!-'!,.7!6;*,!6.)%4!',.;3:!B%!'-$%:@!7,%&%!(+!',.;3:!B%!
()$%'+%:@!-):!7,.!7(33!6-E%!+,%!6-)-<%6%)+!:%*('(.)'!/.&!+,%!()$%'+6%)+C!D,(3%!+,%'%!
7%&%! (62.&+-)+! *.)*%&)'@! +,%! 0G0D! 2.()+'! .;+! +,-+! +,%! <&%-+%'+! 2&.B3%6! 7-'! +,%!
;)-++-()-B3%! %82%*+-+(.)! +,-+! ';*,! ()$%'+6%)+! 2&.R%*+'! *&%-+%! -6.)<! +,%!6(<&-)+'@! ('!
+,-+!+,%4!*.;3:!<.!,.6%!'..)%&!/.&!<..:C!0G0D!2.()+'!.;+!+,-+!'()*%!%$%&4.)%!()!+,%!
'-$()<'! *..2%&-+($%! ,.2%'! +,-+! +,%4! 7(33! B%! +,%! .)%! +.! <.! ,.6%! +.! 6-)-<%! +,%!
*.33%*+($%34!.7)%:!B;'()%''!-):!'()*%!+,%&%!*-)!B%!.)34!.)%!.&!+7.!7,.!*-)!<.!,.6%@!



! Uba!

2&.B3%6'!B%<-)!+.!';&/-*%!7(+,()!+,%!&%'+!./!+,%!6%6B%&'!./!+,%!*..2%&-+($%!H0(<&-)+!
G.*;'!0-<-^()%!U??"N!=JC!!
!

Q;%!+.! +,%'%! ()(+(-3!%82%&(%)*%'@! +,%!0G0D!-):!+,%!.+,%&!.&<-)(^-+(.)'!7(+,()!
+,%! T]KWT! *3;'+%&! *.)*3;:%'! +,-+! ';*,! 2&.<&-6'! -&%! +%62.&-&4! B-):K-(:! '.3;+(.)'C!
[&(+(*(^()<!+,%!'+-+%!-):!.+,%&!]LZ'!'*,%6%'!+.!+%-*,!/()-)*(-3!3(+%&-&4!+.!6(<&-)+'@!+,%4!
-3'.! 2.()+! .;+! +,-+! (+! ('! ).)'%)'(*-3@! '()*%!6.'+! /.&%(<)! 7.&E%&'! '(6234! :.! ).+! ,-$%!
-)4+,()<!.+,%&!+,-)!6%-<%&!'-$()<'!-/+%&!2-4()<!.//!+,%!3.-)'!/&.6!.$%&'%-'!23-*%6%)+!
/%%'! -):! '%):()<!6.)%4! ,.6%! +.! +,%(&! /-6(3(%'! ()! +,%! A,(3(22()%'! /.&! :-(34! %82%)'%'C!
F,('!2.()+!7-'!&%(+%&-+%:!:;&()<!-)!()+%&$(%7!7(+,!#6-)!k(33-);%$-@!.)%!./!+,%!.//(*%&'!
./!X]VGViKOe!7,%)!V!-'E%:!,(6!,.7!+,%4!$(%7!+,%!2.'(+(.)'!./!+,%!.+,%&!*3;'+%&!.)!+,%!
6(<&-+(.)!-):!:%$%3.26%)+!:%B-+%C!W%/3%*+()<!+,%!6-()!+,%6%'!./!:($%&<()<!'+&-+%<(%'!
-'!:('*;''%:!()!*,-2+%&!/.;&@!k(33-);%$-!'+-+%'!+,-+!7,(3%!+,%(&!2.'(+(.)'!-):!(:%.3.<(%'!
6(<,+! ).+! -37-4'! -<&%%! 7(+,! %-*,! .+,%&@! -+! 3%-'+! B.+,! +,%! WT! -):! WQ! *3;'+%&! 7.&E!
+.<%+,%&!/.&!+,%!&(<,+'!-):!7%3/-&%!./!G(3(2().!6(<&-)+'!()!O.)<!e.)<C!O.7%$%&!(/!+,%&%!
7-'!.)%!-'2%*+!+,-+!,%!&%-334!+-E%'!('';%!('!+,%!'+-)*%!./!+,%!T0[!&%<-&:()<!6(<&-+(.)!
-):!:%$%3.26%)+@!7,%&%()!+,%4!2&.6.+%!$-&(.;'!'*,%6%'!-):!()(+(-+($%'!()!+,%!)-6%!./!
6(<&-)+!()$%'+6%)+C"aa!V)!*3.'%&!-)-34'('@!+,('!2%&'2%*+($%!&%/3%*+'!+,%!6-()!$(%7'!./!+,%!
WT! *3;'+%&!7,(*,! $(%7'! ';*,! ()$%'+6%)+! 2&.<&-6'! -'! -!6%-)'! /.&! +,%! '+-+%! H-):! +,%!
*.):.)()<! ]LZ'! 7,.! ';22.&+! (+J! +.! ;3+(6-+%34! ',(/+! +,%! B;&:%)! ./! :%$%3.26%)+! -):!
-7-4!/&.6!+,%!'+-+%!+.7-&:'!+,%!6(<&-)+'C!
!
Y=E=C=C=(89$&',&*:&5(16(%"&(+#>,:#0(7&-1:'#%,:(M&'5$&:%,@&(K+7L()'.#*,^#%,1*5(

! Z+,%&! +,-)! +,%!6-()! *-'%! '+;:(%'! ./![(#"2+<"&"'"(+-):+ O.$%-"@! 6.'+! 6(<&-)+!
]LZ'!-3&%-:4!,-$%!&%()+%<&-+(.)!-):!'6-33K'*-3%!B;'()%''! ()(+(-+($%'!:(&%*+%:!+.7-&:'!
6(<&-)+'! -):! +,%(&! /-6(3(%'! B-*E! ,.6%C! Q%'*&(B()<! ,.7! ]LZ'! ()! +,%! 6(<&-)+! '%*+.&!
*,-)<%:! +,&.;<,.;+! +,%! 4%-&'@! T3*(:!6%)+(.)'! +,-+! B4! +,%! "==?'@! ]LZ'! ,-$%! ',(/+%:!
+,%(&!-*+($(+(%'! /&.6!'(6234!2&.$(:()<!';22.&+! '%&$(*%'! /.&!6(<&-)+'@! +.7-&:'!)-+(.)-3!
-):!&%<(.)-3!3%$%3!-:$.*-*4@!-):!()+.!2&.<&-6'!+,-+!.//%&!'.*(.K%*.).6(*!-3+%&)-+($%'!+.!
.$%&'%-'! %623.46%)+! HU??\NcbbJC! T6.)<! +,%'%! -&%! '6-33! '*-3%! 2&.<&-6'@! ';*,! -'!
3($%3(,..:! 2&.R%*+'! /.&! &%+;&)()<! 6(<&-)+'! H(C%C! *-):3%! 6-E()<@! :&%''6-E()<@! 3-;):&4!
'%&$(*%'! -):! &%+-(3()<! .22.&+;)(+(%'J! ()(+(-+%:! B4! +,%! d-2-)KG(3(2().! '%&$(*%! -):!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"aa!V)+%&$(%7!7(+,!k(33-);%$-!U??=C!!



! Ub\!

-:$.*-*4! ]LZ'@! ';*,! -'! YTFVSKT7-&%! -):! Q%$%3.26%)+! T*+(.)! /.&!D.6%)! ]%+7.&E!
HQTD]J!HS-)!d.'%!U??bJC!V+!7-'!-3'.!:;&()<!+,('!2%&(.:!+,-+!6.&%!3-&<%&!'*-3%!2&.<&-6'!
+.! 2&.6.+%! &%()+%<&-+(.)! +,&.;<,! +,%! 6-8(6(^()<! ./! 6(<&-)+! ()$%'+6%)+'! /.&! 3.*-3!
*.66;)(+(%'!7%&%! ()+&.:;*%:C! Z)%! ';*,!]LZ!7-'! +,%! #*.).6(*! W%'.;&*%! [%)+%&! /.&!
Z$%&'%-'!G(3(2().'!A,(3(22()%'!V)*C!H#W[ZGJ@!7,(*,!7-'!%'+-B3(',%:!+.!2&.$(:%!'%&$(*%'!
+.! 5-''('+! 2&(6-&(34! .$%&'%-'! G(3(2().'! -):! -)4.)%! 7(',()<! +.! &%'(:%@! :.! B;'()%''! .&!
%)<-<%!()!'.6%!/.&6!./!3($%3(,..:!.&!%)+%&2&('%!()!+,%!A,(3(22()%'9!H#W[ZG!U?""JC!F,%4!
:.! +,('! 2&(6-&(34! B4! 2..3()<! +.<%+,%&!6(<&-)+! '-$()<'! -):! ()$%'+()<! .&! :%2.'(+()<! ()!
'6-33! &;&-3! B-)E'! -):! *..2%&-+($%'! ()! +,%! A,(3(22()%'! +.! ()*&%-'%! +,%! *-2(+-3! /3.7'! ()!
+,%'%!*.66;)(+(%'C!!
!
! D(+,! +,%! )%7!6(33%))(;6! ;',%&()<! ()! ()+%&%'+! ()! +,%! 2&.:;*+($%! ;+(3(^-+(.)! ./!
&%6(++-)*%'@! +,%! 2&%$(.;'!6%)+(.)%:! .&<-)(^-+(.)'! -):! 3(E%K6():%:! <&.;2'! B%<-)! +.!
/.&6!'%$%&-3!*.-3(+(.)'!+.!',-&%!+,%(&!()/.&6-+(.)!-):!.&<-)(^%!/.&;6'!+,-+!%:;*-+%!.)!
+,%! 2&.'2%*+'! ./! 6-8(6(^()<! 6(<&-+(.)! .;+*.6%'! /.&! :%$%3.26%)+! 2;&2.'%'C! S;*,!
)%+7.&E'!()*3;:%:!+,%!A,(3(22()%![.;)*(3!/.&![.62&%,%)'($%!W%()+%<&-+(.)!HAOVi[ZW#J!
7,(*,!7-'!.&<-)(^%:!B4!+,%!'+-+%!-<%)*4!ZDDT!-):!]LZ'!';*,!-'!X)3-:!e-B-4-)!-):!
-!6.&%!&%*%)+!*.-3(+(.)!*-33%:!+,%!A,(3(22()%![.)'.&+(;6!.)!0(<&-+(.)!-):!Q%$%3.26%)+!
HAOVi[Z0Q#kJ!7,(*,! ('! *.62.'%:!.)!c\!]LZ'@! 2%.23%1'! .&<-)(^-+(.)'@!6(*&./()-)*%!
()'+(+;+(.)'@! *..2%&-+($%'! 7,.! -<&%%! +.! *.)$%&<%! +,%(&! ()(+(-+($%'! -&.;):! ('';%'! ./!
6(<&-+(.)@!,;6-)!&(<,+'!-):!:%$%3.26%)+C!
!
;=&<%,"9&+"6"'"%& &

D,(3%! .+,%&! ]LZ'! ,-$%! $-&(.;'! %*.).6(*! &%()+%<&-+(.)! 2&.<&-6'! 7(+,()! (+'!
'*.2%!./!.2%&-+(.)'@![(#"2+<"&"'"(!0(<&-)+!S%&$(*%'! V)*C!7-'! /.;):%:! ()!"==\!-'! +,%!
/(&'+! ]LZ! 7(+,! %*.).6(*! &%()+%<&-+(.)! -'! -! *.&%! 2&.<&-6C"a\![(#"2+ <"&"'"(+7.&E'!
7(+,()!+,%!/&-6%7.&E!./!+&-)'/.&6()<!.$%&'%-'!*.)+&-*+!6(<&-+(.)!()+.!-)!.22.&+;)(+4!
/.&! 23-*%KB-'%:! *.66;)(+4! %*.).6(*! :%$%3.26%)+C! T'! :('*;''%:! ()! +,%! 2&%$(.;'!
*,-2+%&@!X)3-:!e-B-4-)!7-'!.&(<()-334!*.)*%($%:!-'!+,%!0(<&-)+!S-$()<'!/.&!T3+%&)-+($%!
V)$%'+6%)+'! /.&! [.66;)(+4! Q%$%3.26%)+! -):! W%()+%<&-+(.)! H0STV! /.&! [QWJ!
2&.<&-66%! ./! +,%! O.)<! e.)<! B-'%:! ]LZ! T'(-)! 0(<&-)+! [%)+&%@! [(#"2+ <"&"'"(! ,-'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a\!G&.6! +,%!G(3(2().hF-<-3.<!7.&:'!./![(#"2!7,(*,!6%-)'!:%$%3.26%)+@! -):!<"&"'"(!7,(*,!
6%-)'!*.;)+&46%)C!



! Ub>!

2-&+)%&%:! 7(+,! T0[! +.! ,%32! .&<-)(^%! G(3(2().! 6(<&-)+'! +.! /.&6! '-$()<'! <&.;2'! -):!
+,&.;<,! $-&(.;'! B;'()%''! -):! %)+&%2&%)%;&(-3! +&-()()<@! 7%&%! -B3%! +.! '+-&+! $-&(.;'!
%)+%&2&('%'! ()! $-&(.;'! 2-&+'! ()! +,%! A,(3(22()%'C! S.6%! ./! +,%! %)+%&2&('%'! %'+-B3(',%:!
7,(*,! +,%4! ,.2%! 7.;3:! &%23-*%! +,%! )%%:! /.&! .;+! 6(<&-+(.)! -):! B&()<! *.66;)(+4!
:%$%3.26%)+! ()*3;:%'!-)!.&<-)(*!*,(*E%)! /-&6@!-<&(K$%+! ';223(%'@! &(*%!6(33()<@! *.*.);+!
*.(&! 2&.:;*+(.)! -):! 2&.*%''()<@! -):! $-&(.;'! /..:! 2&.:;*+(.)! ';*,! -'! )..:3%'@! >&/!
H2;&23%!4-6J!2.7:%&!-):!*.)/%*+(.)-&4!';223(%'!HL(B'.)KL&-,-6!U??aN!>JC!
!
! T3+,.;<,![(#"2+<"&"'"(!()+&.:;*%:!()).$-+($%!2&.<&-6'@!7,(*,!-(6'!+.!-::&%''!
6(<&-)+! &%()+%<&-+(.)! -):! *.66;)(+4! :%$%3.26%)+! -):! ('! 7%33! &%'2%*+%:! B4! 3(E%K
6():%:!]LZ'!-):!()+%&)-+(.)-3!.&<-)(^-+(.)'@!(+!('!).+!7(+,.;+!(+'!*&(+(*'C!T'!6%)+(.)%:!
()! +,%! 2&%$(.;'! '%*+(.)'@!D%%E3%4! 2.()+'! .;+! +.! 2&.B3%6'! ./! ';'+-()-B(3(+4! -):! -&<;%!
+,-+!';*,!-*+($(+(%'!-&%!5'-$()<!2%))(%'!/.&!+,%!'+-+%9!-):!:('*(23()%!&-+,%&!+,-)!3(B%&-+%!
+,%!6(<&-)+'!HU??bJC!F,%!-3+%&)-+($%!)-+(.)-3('+!)%+7.&E'!-):!.&<-)(^-+(.)'!6%-)7,(3%!
2.()+! +.! +,%! 2&.B3%6'! ./! ';'+-()-B(3(+4! -):! ,.7! ';*,! ()(+(-+($%'! $%%&! -7-4! /&.6! +,%!
B(<<%&!'.*(.K2.3(+(*-3!('';%'!./!A,(3(22()%!'+-+%C"a>!G;&+,%&6.&%!-3+,.;<,!X)3-:!e-B-4-)!
,(<,3(<,+! (+'! ';**%''%'! -):! 2.+%)+(-3@! 2-&+(*;3-&34! ()!6(*&.K/()-)*%! 2&.<&-6'@! +,%&%! ('!
<&.7()<!%$(:%)*%@!-3B%(+!-)%*:.+-334!+,-+!(+!,-'!B%%)!,-$()<!/()-)*(-3!-):!6-)-<%6%)+!
2&.B3%6'!7(+,! (+'!6-R.&! %)+%&2&('%!2&.R%*+'!7,(*,!,-'! 3%:! +.! -<<&%''($%! *-62-(<)()<!
+.7-&:! ).+! .)34! G(3(2().! 6(<&-)+! .&<-)(^-+(.)'! ()! +,%! XS! -):! #;&.2%@! B;+! -3'.! 7(+,!
6.&%! +&-:(+(.)-3! /;):! <($()<! -<%)*(%'! 7(+,()! +,%! :%$%3.26%)+! *.66;)(+4C"a_!V):%%:@!
+,('! ('';%! '%%6'! +.! ';<<%'+! +,-+! +,%! ()+%)'(/(%:! 6%:(-! B3(+^! +,-+! [(#"2+ <"&"'"(!
.&<-)(^%:!()!T;'+&-3(-@!XS!-):!#;&.2%!7-'!.&<-)(^%:!()!.&:%&!+.!-22%-3!+.7-&:!$-&(.;'!
:(-'2.&-! *.66;)(+(%'! +.! /;):! /.&! (+'! ()$%'+6%)+! 2&.R%*+'C! O.7%$%&! '()*%! (+'! 6-R.&!
2&.R%*+'!7%&%!,-$()<!2&.B3%6'!./!';'+-()-B(3(+4@!.)%!*.;3:!-&<;%!+,-+!+,%!6(<&-)+!-):!
%6(<&-)+! 5()$%'+.&'9! -&%! ;3+(6-+%34! B%*.6()<! ]LZ! 5:.).&'9! +,-+! ';'+-()! +,%! ]LZ1'!
2&.<&-6'!&-+,%&!+,-)!B%()<!<%);()%!()$%'+.&'C!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a>!D,%)! V!-'E%:! ():(&%*+34! +.!.)%!./! +,%!2&.R%*+!6-)-<%&'!./!X)3-:!e-B-4-)!.//(*%! ()!`;%^.)!
[(+4@!0-)(3-@! ',%! 'E(&+%:!-7-4! /&.6! +,%! ';'+-()-B(3(+4! ('';%'!B;+!7,(3%! ',%!,()+%:!.)! '.6%!
2&.B3%6'@!',%!,(<,3(<,+%:!,.7!+,%!+&-()()<'!-):!'6-33!&%()+%<&-+(.)h6(*&.K/()-)*%!2&.R%*+'!
./!X)3-:!e-B-4-)!7-'!:.()<!7%33C!V)+%&$(%7!7(+,!X)3-:!e-B-4-)!U??=C!

"a_!V)+%&$(%7!7(+,!+,%!T33(-)*%!./!A&.<&%''($%!i-B.&!HTAiJ![..&:()-+.&!U??=C!



! Ub_!

V=(;%,H"#()@&'5&#5([1'H&'5(#*>(!1--?*,%,&5(4*,%,#%,@&5U(4*:=(

T3+,.;<,!-!6%6B%&!./!AOVi[Z0Q#k@!-)!()+%&%'+()<!*-'%!'+;:4!7(+,!-)!-22&.-*,!
+,-+!:(//%&'!/&.6!.+,%&!6(<&-)+!]LZ'!('!+,%!T+(E,-!Z$%&'%-'!D.&E%&'!-):![.66;)(+(%'!
V)(+(-+($%'@! V)*C! V)(+(-+%:! ()! "==a! B4! -! <&.;2! ./! 6(<&-)+! &%+;&)%%'@! -:$.*-+%'! -):!
&%3(<(.;'!3%-:%&'!/&.6!i-<;)-@!(+!7-'!%'+-B3(',%:!-/+%&!-!&%'%-&*,!'+;:4!.)!+,%!(62-*+!./!
6(<&-+(.)!.)!7.6%)!/.;):!+,-+!6-)4!6(<&-)+'!-&%!).+!-B3%!+.!'-$%!%).;<,!6.)%4!:;%!
+.!'%$%&-3!/-*+.&'!()!+,%!7.&E23-*%!-):!+,%!,.6%!*.66;)(+4!-):!-'!';*,@!*.6%!,.6%!(33!
2&%2-&%:!+.!/-*%!+,%!/;+;&%C!V)!(+'!()(+(-3!4%-&'@!(+!,-'!/.*;'%:!(+'!7.&E!.)!-::&%''()<!+,%!
'.*(-3! 2&.B3%6'! B&.;<,+! -B.;+! B4! +,%! '%2-&-+(.)! ./! +,%! ZGD! -):! +,%(&! /-6(3(%'! B4!
.&<-)(^()<! *.66;)(+(%'! ./! 6(<&-)+! /-6(3(%'! +,&.;<,! 2'4*,.'.*(-3! ()+%&$%)+(.)'C!
G.*;'()<! 2&(6-&(34! .)! *,(3:&%)! ./! ZGD'! -):! 7.6%)@! T+(E,-! B%3(%$%'! +,-+! +,%! '.*(-3!
2&%2-&-+(.)! ./! +,%! /-6(3(%'! -):! +,%! *.66;)(+4! ('! -)! (62.&+-)+! *.62.)%)+! /.&! -)!
%//%*+($%! &%()+%<&-+(.)! 2&.<&-6! /.&! 6(<&-)+! 7.&E%&'! HT+(E,-! U?""JC! S(6(3-&! +.! .+,%&!
AOVi[Z0Q#k!]LZ'@!(+!-3'.!.//%&'!()$%'+6%)+!2&.<&-6'@!B;+!;)3(E%!X)3-:!e-B-4-)@!+,%4!
:.)1+!*&%-+%!()$%'+6%)+!2&.<&-6'!:(&%*+34@!B;+!&-+,%&!.//%&!()$%'+6%)+!.22.&+;)(+(%'!+.!
()+%&%'+%:!6(<&-)+!<&.;2'!-):!OFT'!+.!+,%(&!2-&+)%&!.&<-)(^-+(.)@!+,%!S.&.'.&.!VB-B-!
Q%$%3.26%)+![..2%&-+($%!HSVQ[J@!7,(*,!('!-!7%33K%'+-B3(',%:!-):!&%2;+-B3%!-<&(*;3+;&-3!
*..2%&-+($%! -):! '.*(-3! %)+%&2&('%C! Z+,%&! +,-)! (+'! ()$%'+6%)+! -):! /()-)*(-3! ()(+(-+($%'@!
+,%4!-*+($%34!&%-*,!.;+!+.7-&:'!6;3+(23%!'+-E%,.3:%&'@!2-&+(*;3-&34!+.!3.*-3!<.$%&)6%)+!
;)(+'@! '+-+%! -<%)*(%'@!OFT'!-):!.+,%&!]LZ'C!F,('! ('! *;36()-+%:! ()! +,%(&! <.-3! +.! *&%-+%!
5.)%K'+.2!6(<&-)+!*%)+%&'9!()!+.7)'!7(+,!'(^-B3%!6(<&-)+!2.2;3-+(.)'C!Z)%!';*,!6.:%3!
('!+,%!TFVeOT!6(<&-)+!*%)+%&!-+!S-)!A-B3.@!i-<;)-@!7,%&%!+,%&%!-&%!23-))%:!%8+%)'(.)!
.//(*%'! ./! <.$%&)6%)+! -<%)*(%'! +,-+! ',-&%! &%3%$-)+! ()/.&6-+(.)@! %:;*-+(.)! *-62-(<)'!
-):! *.)';3+-+(.)'! +.! 6(<&-)+'C! T3'.! ()*3;:%:! -&%! .//(*%'! :%:(*-+%:! /.&! %:;*-+(.)-3!
7.&E',.2'!-):!-*+($(+4!*%)+%&'!/.&!6(<&-)+'!-):!+,%(&!/-6(3(%'C!F,%(&!*%)+%&!('!-!6.:%3!
./!2&($-+%!'%*+.&@!]LZ!-):!<.$%&)6%)+!*..2%&-+(.)!-'!+,%(&!B;(3:()<!7-'!-)!-B-):.)%:!
+.7)! ,.'2(+-3@! 7,(*,! 7-'! :.)-+%:! B4! +,%! 3.*-3! +.7)C! T+(E,-! 23-)'! +.! 3.BB4! .+,%&!
*.66;)(+(%'! +.! -:.2+! +,%(&! 6.:%3@! 2-&+(*;3-&34! ()! +.7)'! ';*,! -'! 0-B()(@! Y-+-)<-'!
7,%&%!6-)4!6(<&-)+!/-6(3(%'!,-(3!/&.6C"a=!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"a=!F,%!+.7)'!./!S-)!A-B3.@!i-<;)-!-):!0-B()(@!Y-+-)<-'!7-'!*,.'%)!:;%!+.!+,%!,(<,!);6B%&!./!
(+'!ZGD'C!0-B()(! ()!2-&+(*;3-&! ('!E).7)!-'! +,%!,-$()<!-)!5V+-3(-)!$(33-<%9!7,%&%()!-!2-&+!./!
+,%! +.7)!,-$%!,.;'%'!&%/3%*+()<! V+-3(-)!-&*,(+%*+;&%!-):!B;(3:()<!6-+%&(-3'! /&.6!+,%(&! V+-34!
B-'%:!ZGD'!H]%7!s.&E!F(6%'!U?"?JC!!



! Ub=!

F#O0&(Y=C=(+&.,5%&'&>()/[5(,*(%"&(2#%,1*#0(!#$,%#0(+&.,1*(KW#*,0#L((
(((((((((((((((((((((#*>(A1?%"&'*(F#.#01.(+&.,1*(K+&.,1*(4eL((
W%<(.)!h!A&.$()*%! 0-3%! G%6-3%! F.+-3!
]-+(.)-3! UU?@\_b! "UU@_>a! cbc@aa=!
][W! a_@cbb! U"@_"\! _?@"\?!
W%<(.)!Vk! ba@cbc! ">@_cU! \c@">a!
Y-+-)<-'! "?@\_=! a@Uab! "a@=bc!
[-$(+%! "a@aUc! c@_b"! "=@c\b!
i-<;)-! =@"?>! b@UU"! "c@cU_!
`;%^.)! U@\=b! "@_b"! b@aca!
W(^-3! >@cc?! U@\>a! "?@??a!
S.;&*%N!U??\!ZDDT!Q-+-!-'!*(+%:!/&.6!F(<).!HU?""N"??JC!
!

Z)%! -'2%*+! +,-+! '%+'! +,%6! -2-&+! ('! +,%(&! %62,-'('! .)! /()-)*(-3! 3(+%&-*4! -):!
2&-*+(*-3! 6(<&-+(.)! %:;*-+(.)C! D,(3%! .+,%&! .&<-)(^-+(.)'! -3'.! .//%&! %:;*-+(.)! -):!
.&(%)+-+(.)! '%&$(*%'! /.&! 6(<&-)+'! 7,.! ,-$%! -3&%-:4! 3%/+@! T+(E,-1'! /.*;'! ('! .)! +,%(&!
/-6(3(%'!3%/+!B%,():!-):!/-6(3(%'!7(+,!6%6B%&'!7,.!-&%!23-))()<!+.!6(<&-+%C!#8%*;+($%!
Q(&%*+.&!0-(!Q(^.)KT).);%$.!%823-()'!+,-+!+,%!*.66.)!2&.B3%6'!-):!'.*(-3! ('';%'!./!
6(<&-+(.)! -&%! &%3-+%:! +.! 6-+%&(-3('6@! %6.+(.)-3! B;&:%)'@! -):! :%2%):%)*%! .)!
&%6(++-)*%'!7,(*,! 3%-:! /-6(3(%'! +.! (62&.$%! +,%(&! 3(/%'+43%!B;+! <&.7!:%2%):%)+!.)! +,%!
*.)+();%:!*4*3(*-3!6(<&-+(.)!./!+,%!/-6(34!6%6B%&!+.!6-()+-()!+,%(&!./+%)!*.)';6%&('+!
7-4! ./! 3(/%C! D,(3%! .+,%&! ]LZ'! .//%&! /()-)*(-3! 3(+%&-*4@! 7,(*,! -&%! ./+%)! /.*;'%:! .)!
()$%'+6%)+!.22.&+;)(+(%'@!T+(E,-1'!-22&.-*,!/.*;'!()'+%-:!.)!3(/%!+&-R%*+.&(%'!-):!/-6(34!
23-)'C!Q;&()<!64!/(%3:7.&E!()+%&$(%7@!Q(^.)!%823-()%:!+.!6%!+,%!,42.+,%+(*-3!*-'%!./!-)!
(:%-3!/()-)*(-3!3(+%&-+%!6(<&-)+!/-6(34!K!%$%)!B%/.&%!+,%!/-+,%&!3%-$%'!/.&!6(<&-)+!7.&E@!
,%!7(33!:('*;''!7(+,!,('! '2.;'%!-):!*,(3:&%)!.)! +,%!2;&2.'%!./!,('!6(<&-+(.)N! ('! (+! /.&!
B;(3:()<!-!,.;'%@!2&.$(:()<! /.&! +,%!%:;*-+(.)!./! +,%!*,(3:&%)@!'-$()<!%).;<,!*-2(+-3! +.!
'+-&+! -! '6-33! B;'()%''P! T/+%&! +,%'%! <.-3'! -&%! :%*(:%:@! +,%4! *-)! +,%)! :%*(:%! +.! -33.+!
'2%*(/(*! '-$()<'! -):! /()-)*(-3! <.-3'! /.&! +,%! /-6(34@! -):! +,&.;<,! +,('! -*+(.)@! -<&%%! +.!
6-()+-()!+,%(&!'(623%! 3(/%'+43%@!:%$.+%!+,%!&%6(++-)*%'!/.&!'-$()<'!'.!+,-+!.)%!:-4@! +,%!
/-+,%&! *-)! *.6%! ,.6%! H%C<C! -/+%&! +,&%%! 4%-&'J! -):! ).+! B%*.6%! :%2%):%)+! .)! *4*3(*-3!
&%6(++-)*%'C"\?!

!
Z+,%&! 2&.K-*+($%! %:;*-+(.)-3! 2&.R%*+'! ./! T+(E,-! ()*3;:%! +,%! T+(E,-! [,(3:&%)!

S-$()<'![3;B@!7,(*,!7-'!.&<-)(^%:!()!T;<;'+!U??c!.;+!./!-)!%8*,-)<%!./! (:%-'!-6.)<!
*,(3:&%)!./!ZGD'C!T!*,(3:!6%6B%&!%823-()'!+,-+N!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\?!V)+%&$(%7!7(+,!Q(^.)KT).);%$.!U??=C!



! Ua?!

D%!&%-3(^%:!+,-+!7%!*.;3:!:.!-! 3.+!+.!',.7!.;&!-22&%*(-+(.)!/.&!.;&!2-&%)+'1!7.&E!
-):!'-*&(/(*%'C!D%!).7!;):%&'+-):!+,-+!7%!,-$%!+.!$-3;%!.;&!6.)%4C!D%!;'%:!+.!B%!
*-&%/&%%@!).7!7%!;):%&'+-):!+,%!$-3;%!./!:('*(23()%!-):!'-$()<!6.)%4C!D%!/%3+!+,-+!
7%@!6%6B%&'!./!+,%!Y-+-)<!T+(E,-!S-$%&'![3;B@!-&%!3;*E4!B%*-;'%!7%!,-$%!/.;):!+,%!
E%4!+.!.;&!';**%''!()!+,%!/;+;&%!H/&.6!7%B'(+%@!T+(E,-!U?""JC!!

!
D(+,! .$%&! a??! 6%6B%&'! ./! +,%! *3;B! -):! /.;&+%%)! *,-2+%&'! -3&%-:4! B%%)!

%'+-B3(',%:!H%(<,+!()!Y-+-)<-'!-):!'(8!()!i-<;)-J@!(+!'.*(-3(^%'!+,%!*,(3:&%)!.)!+,%!$-3;%!
./!6.)%4!-):!+,%!,-&:!7.&E!-):!'-*&(/(*%!./! +,%(&!2-&%)+'!7,(3%!7.&E()<!-B&.-:C!F,%!
T+(E,-! [,(3:&%)! S-$()<'! [3;B! -3'.! <.%'! ,-):! ()! ,-):!7(+,! (+'! '*,..3KB-'%:! 2&.<&-6@!
7,(*,!-::&%''!+,%!'.*(-3!*.'+'!./!6(<&-+(.)@!B4!()+%<&-+()<!-!56(<&-+(.)!('';%'!*.;&'%9!()!
%3%6%)+-&4! -):! '%*.):-&4! '*,..3'! +,&.;<,! 2-&+)%&',(2! 7(+,! +,%! Q%2-&+6%)+! ./!
#:;*-+(.)!()!i-<;)-C!F,('!2&.<&-6!7-'!*&%-+%:!()!Z*+.B%&!U??=!;):%&!-!3-&<%&!2&.R%*+!
*-33%:! 50-8(6(^()<! +,%!L-()'!-):!0()(6(^()<! +,%!S.*(-3![.'+!./!Z$%&'%-'!0(<&-+(.)! ()!
+,%! A,(3(22()%'9! 7,(*,! ('! /;):%:! B4! +,%! #;&.2%-)! [.;)*(3! l! X)(+%:! ]-+(.)'! d.()+!
0(<&-+(.)!-):!Q%$%3.26%)+!V)(+(-+($%!H#[KX]!d0QVJ!A&.R%*+C!Q(^.)!%823-()'!+,-+N!

D%! ,-$%! :%$%3.2%:! -! +%-*,%&'! +&-()()<! 6-);-3! 5[,(3:&%)1'! W%'2.)'%! +.! +,%!
[,-33%)<%! ./! 0(<&-+(.)N! F%-*,%&'! F&-()()<! 0-);-3! .)! 0(<&-+(.)! W%-3(+(%'! -):!
[-2-*(+4! Y;(3:()<! /.&! [,(3:&%)! ./! Z$%&'%-'! G(3(2().'9! 7,(*,! ()*3;:%:! $-&(.;'!
6.:;3%'!-):!-3'.!+,%!&%/%&%)*%!6-+%&(-3'!+,-+!T+(E,-!,-'!:%$%3.2%:!+,&.;<,!4%-&'!
./! 7.&E! -B&.-:C! T+(E,-! -3'.! :%'(<)%:! -! aK:-4! +%-*,%&'! +&-()()<! 2&.<&-6! +.!
+%-*,%&'! 7,.! 7(33! 6-)-<%! +,%! 2&.<&-6! ()! '*,..3'! 7(+,! ,(<,! *.)*%)+&-+(.)! ./!
*,(3:&%)!./!.$%&'%-'!G(3(2().'C!#[KX]!d0QV!2&.$(:%:!-''('+-)*%!+.!*.):;*+!+%-*,%&'!
+&-()()<! +.! \=! +%-*,%&'! ()! Y-+-)<-'! -):! A-62-)<-! 7,.!7(33! 6-)-<%! +,%! '*,..3!
B-'%:!2&.<&-6!-::&%''()<!+,%!'.*(-3!*.'+!./!6(<&-+(.)!.)!+,%!*,(3:&%)!3%/+!B%,():C!
F,%! '*,..3'! '(<)! -!0%6.&-):;6!./! T<&%%6%)+!7(+,! T+(E,-! *.66(++()<! +,%6! +.!
()(+(-+%!+,%!2&.<&-6!/.&!*,(3:&%)!./!.$%&'%-'!G(3(2().'!-/+%&!+,%!+&-()()<!2&.<&-6C!
T+(E,-!$('(+'! +,%!'*,..3'!-):!6.)(+.&!-):!6%)+.&! +,%6!-/+%&! +,%!'%6()-&C!T+(E,-!
,-'!-3&%-:4! +&-()%:!"U?! +%-*,%&'! ()!Y-+-)<-'@!i-<;)-@![-$(+%! -):!A-62-)<-!-):!
7%! ,-$%! b?! 2-&+)%&! '*,..3'! ()! +,%'%! 2&.$()*%'C! Z;&! 2-&+)%&! '*,..3'! ,-$%! -!
2.2;3-+(.)! ./! U?q! +.! -'! ,(<,! -'! _?q! ./! *,(3:&%)! ./! .$%&'%-'! 7.&E%&'! HQ(^.)!
U?""JC!!

!
V)! +,%(&!%:;*-+(.)!6.:;3%'@! +,%! +%-*,%&'@! '.*(-3!7.&E%&'!-):!*,(3:&%)!:.!'%$%&-3!

-*+($(+(%'!+,-+!+%-*,!+,%!*,(3:&%)!.)!+,%!$-3;%!./!6.)%4@!'-$()<'!-):!+,%!,-&:',(2'!+,-+!
+,%(&!2-&%)+'!-&%!%82%&(%)*()<!/.&!+,%(&!/-6(3(%'!B-*E!,.6%C!Z)%!';*,!-*+($(+4!('!-!&.3%K
23-4()<!<-6%!()!7,(*,!+,%!*,(3:&%)!&.3%!23-4!+,%!+42(*-3!7.&E:-4!./!-!:.6%'+(*!,%32%&!()!
O.)<!e.)<!-):!+,&.;<,!+,('!-*+($(+4@!&%-3(^%!+,%!,-&:',(2!-):!B;'4!7.&E!:-4!+,-+!+,%(&!
6(<&-)+!2-&%)+'!-&%!%82%&(%)*()<!/.&!+,%(&!/-6(3(%'!B-*E!,.6%C!F,%'%!-*+($(+(%'!'.*(-3(^%!
+,%!*,(3:&%)!.)!+,%!,-&:',(2'!./!6(<&-+(.)@!B;+!-+!+,%!'-6%!+(6%!3%-&)!2&-*+(*-3!3%''.)'!
/.&!+,%(&!2-&%)+'1!%$%)+;-3!&%()+%<&-+(.)C!



! Ua"!

!
Y=N=(+&,-#.,*,*.(%"&(/,0,$,*1(2#%,1*(%"'1?."(7,#5$1'#(2#%,1*#0,5-5(

! T/+%&!:('*;''()<!+,%!:4)-6(*'!B%+7%%)!+,%!*.)+%):()<!:(-'2.&-!)-+(.)-3('6'!.)!
+,%(&! $(%7'! -):! -22&.-*,%'! .)!6(<&-+(.)! -):! :%$%3.26%)+@! +,('! '%*+(.)!7(33! -)-34^%!
,.7! +,%!:(-'2.&-! %82%&(%)*%!,-'! 3%:! +.! +,%! &%(6-<()()<!./! +,%!G(3(2().!)-+(.)C!T'! +,%!
2&%$(.;'!'%*+(.)'!,-$%!',.7)@!7,%)%$%&!.//(*(-3!-):!-3+%&)-+($%!)-+(.)-3('6!:%B-+%'!.)!
('';%'!&%3-+%:!+.!6(<&-+(.)!-):!:%$%3.26%)+@! +,%!5)-+(.)9!+,-+! +,%4!&%/%&! +.! ('!).+! +,%!
G(3(2().!)-+(.)!2%&!'%@!B;+!&-+,%&!+,%4!/.*;'!.)!+,%!'+-+%C!V)!2-&+(*;3-&@!+,%4!:('*;''!+,%!
6-*&.K)-+(.)-3!('';%'!&%3-+%:!+.!6(<&-+(.)!-):!:%$%3.26%)+N!+,%!2.+%)+(-3!./!:(-'2.&-!
2,(3-)+,&.24@! +,%! (62.&+-)*%! ./! '.*(-3! &%6(++-)*%'! /.&! '.*(-3! %)+&%2&%)%;&',(2@! -):!
'+-+%! 2.3(*(%'! .)! 3-B.&! %82.&+! -):! &%()+%<&-+(.)! 2&.<&-6'C! D,(3%! +,%'%! ('';%'! -&%!
(62.&+-)+@!7,-+! +,%'%! :('*;''(.)'! /-(3! +.! /.*;'! .)! ('! ,.7!6(<&-)+'! -):! +,%(&! /-6(3(%'!
$(%7!+,%!)-+(.)@!'()*%!+,%4!'(6234!-'';6%!+,-+!6(<&-)+'!-&%!2-''($%!&%*%2+-*3%'!./!'+-+%!
2&.2-<-):-!-):!-:$.*-*4!*-62-(<)'C!T'!';*,@!+,('!:(''%&+-+(.)!'%%E'!+.!E).7N!O.7!:.!
6(<&-)+'! &%(6-<()%! +,%! G(3(2().! )-+(.)P!D,%&%! :.! +,%4! 23-*%! +,%6'%3$%'! 7(+,()! +,('!
&%(6-<()%:!)-+(.)P!D,-+!('!+,%!%//%*+!./!+,%!:(-'2.&-!%82%&(%)*%!()!+,%!&%(6-<()()<!./!
+,%!)-+(.)P!F,%'%!M;%'+(.)'!7(33!B%!-::&%''%:!()!+,%!)%8+!'%*+(.)!B4!-)-34^()<!+,%!6-R.&!
+,%6%'!/&.6!*-'%!'+;:(%'C!
!
Y=N=<=(M',-#:B(16(7&-1%,:(2#%,1*#0,5-3(!"%;"(#*>(%"&(!"'"%& (

]LZ'!-):!-*+($('+'!-37-4'!%8+.3!+,%!-<%)*4!./!6(<&-)+'N!,.7!+,%4!-&%!B%*.6()<!
%62.7%&%:!B4!+,%(&!*&(+(*('6'!+.!+,%!'+-+%1'!2.3(*4!./!3-B.&!%82.&+!.&!.)!+,%!.+,%&!,-):@!
+,&.;<,! +,%(&! %)<-<%6%)+! ()! $-&(.;'! '.*(-3! %)+&%2&%)%;&(-3! 2&.R%*+'! /.&! *.66;)(+4!
:%$%3.26%)+C!Y;+!+,%!(&.)4!('!+,-+!-3+,.;<,!+,%'%!-:$.*-*4!<&.;2'!2.&+%):!+.!'2%-E!/.&!
.&! '2%-E! 7(+,! +,%! 6(<&-)+'@! +,%4! ,-$%)1+! -'E%:! +,%! *&;*(-3! M;%'+(.)! .)! 7,%+,%&!
6(<&-)+'! +,%6'%3$%'! '%%! -)4! *.)/3(*+! ./! ()+%&%'+!7,%)%$%&! +,%4! %)<-<%! ()! '6-33K'*-3%!
p()$%'+6%)+1! 2&.R%*+'! .&! :%$.+%! +,%(&! +(6%! -):! %)%&<4! 6.'+34! /.&! :.)-+(.)'! -):!
2,(3-)+,&.2(*!-*+($(+(%'C!

!
F,('!:(''%&+-+(.)!-&<;%'! +,-+!-3+,.;<,! +,%!$-&(.;'!6(<&-)+!-*+($('+'!<&.;2'!-&%!

*.&&%*+! ()! %)<-<()<! ()! +,%.&%+(*-3! -):! 2.3(*4! :%B-+%'! .)! +,%! $-3;%! ./! 6(<&-)+!
&%()+%<&-+(.)@! '.*(-3! %)+%&2&('%'! -):! *.66;)(+4! :%$%3.26%)+@! +,%4! -&%! ;3+(6-+%34!
%)<-<()<! ()!6%+-K)-+(.)-3('+!2&.R%*+'!H&"(6"J! ()!7,(*,!+,%!*.66.)!6(<&-)+!-):!+,%(&!



! UaU!

/-6(3(%'! -&%! ).+! -33! +,-+! ()+%&%'+%:C! W-+,%&! +,%(&! *.)*%&)! 3(%'! ()! +,%!6(*&.K)-+(.)-3('+!
2&.R%*+'! H&"'"(J@! 7,(*,! -3+,.;<,! :.%')1+! ,-$%! 6-*&.K%*.).6(*! 3%$%3! (62-*+'! ()!
B&()<()<!)-+(.)-3!:%$%3.26%)+!.&! ()! -::&%''()<!2;',! /-*+.&'!./!;)%623.46%)+! ()! +,%!
,.6%!*.66;)(+(%'@!(+!)%$%&+,%3%''!,-'!-!:('*%&)(B3%!(62-*+!+.!+,%(&!/-6(3(%'!-):!,.6%!
+.7)C"\"!

!
W%(+%&-+()<! +,-+! -3+,.;<,! &%6(++-)*%'! -):!6(*&.K%)+%&2&('%'! ';*,! -'! R%%2)%4'@!

+&(*4*3%!+&-)'2.&+!'%&$(*%'!.&!6"4$E6"4$!'+.&%'!H()/.&6-3!'6-33!'*-3%!)%(<,B.&,..:!'+.&%'J!
,-$%! 3(++3%! (62-*+! ()! +%&6'! ./! 3.)<K+%&6! %*.).6(*! :%$%3.26%)+@! +,('! &%'%-&*,! -<&%%'!
7(+,! i.2%^1! -''%&+(.)! +,-+! (+! ';*,! '6-33! '*-3%! ()(+(-+($%'! -):! -*+($(+(%'! )%$%&+,%3%''!
B;(3:'! '.*(-3! *-2(+-3! -):! '.*(-3! %6B%::%:)%''! 7(+,()!6%6B%&'! +.! +,%(&! *.66;)(+(%'!
HU??aJC!F,('!*.)+&-'+!+.!7,-+!'.6%!*&(+(*'!2.()+!.;+N!)-6%34!+,-+!:(-'2.&-!2,(3-)+,&.24!
/.*;'%'!6.&%! ()+.! ()/&-'+&;*+;&%! 2&.R%*+'! &-+,%&! +,-)! R.B! *&%-+(.)! H#XV! U??_J@!7,(*,!
',.7'!+,-+!';*,!'+;:(%'!,-$%!;):%&34()<!-'';62+(.)'!+,-+!6%+-K)-+(.)-3('+!2&.R%*+'!-&%!
6.&%!(62.&+-)+!+,-)!6(*&.K3%$%3!'.*(-3!%):%-$.&'C!!

!
T'!+,%!:-+-!/&.6!+,%!*-'%!'+;:(%'!',.7@!/.&!+,%!6(<&-)+'@! ()$%'+()<!-):!2..3()<!

+,%(&! %8+&-! ()*.6%! +.! ,%32! +,%(&! *.66;)(+(%'! -):! B;(3:()<! '6-33K'*-3%! &%).$-+(.)'! ./!
'*,..3'@! 2-&E'! -):! &.-:'! ).+! .)34! %),-)*%! '.*(-3! *-2(+-3! -):! '.*(-3! '+-):()<! ()! +,%(&!
+.7)'@!()!+,%!%):@!+,%'%!2&.R%*+'!-&%!6.&%!*&%:(B3%C!Y4!B%()<!6.&%!:.-B3%@!(+!$%%&'!-7-4!
/&.6! +,%! 2&.B3%6'! +,-+! /-*()<! 6-*&.K)-+(.)-3! 2&.R%*+'! ';*,! -'! *.)*%&)'! ./!
';'+-()-B(3(+4@! '+-+%! *-2+;&%! .&! %$%)! +,%! ;+.2(-)! ,.2%! +,-+! :(-'2.&-! /()-)*%:!
%)+&%2&%)%;&',(2! 7(33! &%23-*%! +,%! )%%:! /.&! .$%&'%-'! %623.46%)+C! F,('! ('! +,%! &%-'.)!
7,4! ()+%&6%:(-+%K3%$%3! ()(+(-+($%'! -):! 2&.R%*+'@! ';*,! -'! +,.'%! B4! :";"2+<"#$()"! -):!
O.$%-"g! -):! +,%! 6.&%! +&-:(+(.)-3! 2,(3-)+,&.24! 2&.<&-6'@! 7,%+,%&! (+! ('! +,&.;<,! '+-+%!
-<%)*(%'@! ';*,! -'! +,%! i()E-2(3! .&! B4! OFTK.&<-)(^%:! <(/+! <($()<! -*+($(+(%'! -&%! 6.&%!
2.2;3-&!-):!&%'.)-)+!-6.)<!6(<&-)+'C!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\"!T3+,.;<,!+,%!+%&6'!-&%!'(6(3-&@! V!-6!;'()<!+,%'%!+%&6'!-'!,%;&('+(*!:%$(*%'! ()!7,(*,!!"(6"!
&%/%&'!+.!+,%!*.;)+&4!.&!'+-+%!H6%+-K)-+(.)-3!3%$%3J!7,(3%!!"'"(!&%/%&'!+.!+,%!)-+(.)!.&!()!+,('!
*-'%@! +,%! ,.6%+.7)! H6(*&.K)-+(.)-3! 3%$%3JC! F,%! /3%8(B(3(+4! ./! +,%! 7.&:!!"'"(! ('! '(6(3-&! +.!
7.&:!7".4$"C!T):%&'.)!%823-()'!+,('!/3%8(B(3(+4!-'N!58".4$"!('!+,%!7.):%&/;3!VB%&(-)!7.&:!+,-+!
*-)! '+&%+*,! /&.6! p,.6%K$(33-<%@1! +,&.;<,! p,.6%K+.7)1! -):! p,.6%K&%<(.)@1! .)! +.! p,.6%K
*.;)+&41!H"==_N\?JC!



! Uac!

V)! -! '+;:4! B4! TB()-3%'! 3.*-3(^()<! 53.)<K:('+-)*%! )-+(.)-3('69!7(+,()! +,%! 3-&<%&!
:%B-+%'!./!)-+(.)-3('+!:&%-6!$%&';'!&%'(3(%)+!3.*-3!&%-3(+(%'@!,%!-&<;%'!+,-+N!!

G(3(2().'! ,-$%! B%*.6%! ()*&%-'()<34! ';'2(*(.;'! -):! *&(+(*-3! ./! +,%! 2.3(+(*'! ./! +,%!
)-+(.)-3!'+-+%!B;+!*.)+();%!+.!3.$%!C("()+!"'"(!H6.+,%&!3-):J@!-3B%(+!-'!-)!%)+(+4!
+,-+!,-'!B%%)!&%/&-*+%:! ()+.!+,%!2&('6!./! +,%!+.7)@! +,%!*(+4@! +,%!2&.$()*%!.&! +,%!
&%<(.)C! V+! ('! ).+! -)46.&%! -)! %(+,%&K.&@! )-+(.)K.&K3.*-3(+4! *,.(*%@! B;+! -! B3;&&%:!
6(::3%!2.()+!7(+,!-)!;);';-3!R.'+3()<!B%+7%%)!+7.!(:%)+(+(%'!HU?"?N!b""JC!!

F,('! ('! -3'.! &%/3%*+%:! 7(+,! T<;(3-&! %+,).<&-2,(*! '+;:4! ./! -! S.;+,%&)! i;^.)! +.7)! ()!
7,(*,! ,%! -&<;%'! +,-+! /.&! +,%! +.7)1'! 2%.23%@! +,%4! '(623%! 7-)+! -! 5F""#;"()+ &>-"'9!
HF""'*6+ ("+ &>-"'! .&! +,%! <..:! 3(/%J@! .)%! +,-+! $-3;%'! 6(<&-)+! .;+*.6%'! .$%&! 3-&<%&!
2.3(+(*-3!%*.).6(*!:%B-+%'!.)!6(<&-+(.)!-):!:%$%3.26%)+!HU??=JC!
!
! V)! :('*;''()<! +,%! *.)+%):()<! )-+(.)-3('6'! -):! +,%(&! '2%*(/(*! '+-)*%! .)! +,%!
6(<&-+(.)K:%$%3.26%)+! :%B-+%@! (+! ('! (62.&+-)+! +.! ,(<,3(<,+! +,%! :%6.+(*! :(6%)'(.)! -'!
%82&%''%:! B4! ,.7!6(<&-)+'! 2-&+(*(2-+%! ()! +,%'%! :%$%3.26%)+! ()(+(-+($%'C! T'! +,%! *-'%!
'+;:(%'!-):!:-+-!',.7'@!+,%!6.'+!';**%''/;3!2&.<&-6'!-&%!+,.'%!+,-+!:.!).+!.//%&!3-&<%!
6%+-K)-+(.)-3!2&.R%*+'! /.&!)-+(.)!B;(3:()<!B;+! &-+,%&! +,%!2&-<6-+(*! ()(+(-+($%'C"\U!F,('!
&-)<%'! /&.6! '(623%! .)%K+(6%! :.)-+(.)'! -):! 2,(3-)+,&.2(*! -*+($(+(%'! H';*,! -'! +,%!
iV]eTAVi!-):!OFT!()(+(-+%:!:.)-+(.)'J!+.!6.&%!2&-<6-+(*!/()-)*(-3!3(+%&-*4!()(+(-+($%'!
H';*,!-'!+,.'%!()(+(-+%:!B4!O.$%-"JC!!!
!

V)!+,%!%):@!-3+,.;<,!<.$%&)6%)+!.//(*(-3'@!6(<&-)+!-*+($('+'!-):!'.*(-3!%)+%&2&('%!
<&.;2'! -33! ,-$%! (62.&+-)+! -&<;6%)+'! .)! +,%! 2&.'! -):! *.)'! ./! +,%! 6(<&-+(.)K
:%$%3.26%)+! )%8;'! :%B-+%@! +,%'%! :('*;''(.)'! -&%! B%'+! 3%/+! ()+.! +,%! 6%+-K)-+(.)-3('+!
+-B3%C! X3+(6-+%34@! (+! ('! +,%! :%6.+(*! :(6%)'(.)! +,-+! +&(;62,@!7,%&%()! +,%!6(<&-)+'! -&%!
*.)*%&)%:! 7(+,! +,%(&! &"'"(! .$%&! +,%(&! &"(6"! -):! +,%! 2&-<6-+(*! <.-3'! +,-+! /.*;'! .)!
.;+*.6%'N!./!B%()<!8"("#*!.$%&!."#*C!
!
Y=N=C=(+&,-#.,*,*.(%"&(T01O#0(/,0,$,*1(*#%,1*(

Y=N=C=<=(J1:#%,*.(%"&(T01O#0(/,0,$,*1(*#%,1*(

Z)%!./! +,%!*%)+&-3!2&%6('%'!./! +,('!:(''%&+-+(.)! ('! +,-+! +,%!:(-'2.&-!%82%&(%)*%!
,-'!<&%-+34!(62-*+%:!.)!,.7!+,%!G(3(2().!)-+(.)!('!B%()<!&%(6-<()%:!B.+,!B4!+,%!G(3(2().!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"\U!T)! ()+%&%'+()<! %8*%2+(.)! ('! +,%! ';**%''! ./! :";"2+ <"#$()"! 7,(*,! ('! ).+! -! 2;&%34! :(-'2.&-!
2,(3-)+,&.24! ).&! -! 6(<&-+(.)K:%$%3.26%)+! ()(+(-+($%C! W-+,%&! (+! ('! 2-&+! ./! -! 3-&<%&! '.*(-3!
&%)%7-3!6.$%6%)+!+,-+!('!3%:!B4!+,%!6(::3%!*3-''!7(+,![,&('+(-)!H[-+,.3(*J!$-3;%'C!



! Uab!

:(-'2.&-!3($()<!-B&.-:!-):!B4!+,%(&!/-6(3(%'!-):!,.6%!*.66;)(+(%'!()!+,%!,.6%3-):C!T'!
%823-()%:! ()! +,%! 2&%$(.;'! *,-2+%&'! -):! *-'%! '+;:(%'@! +,('! L3.B-3! G(3(2().! )-+(.)! ('!
&%(6-<()%:!B4!:(-'2.&-!*.66;)(+(%'!()!$-&(.;'!,.'+!*.;)+&(%'!-'!%8('+()<!7(+,()!+,%(&!
-:.2+%:! ,.'+! *.;)+&(%'@! B;+! -+! +,%! '-6%! +(6%! ('! -3'.! &%(6-<()%:! -'! %8('+()<! ()! +,%!
,.6%3-):!-'!7%33C!!
!!
! V)! +,%!&%$(%7!./! &%3-+%:! 3(+%&-+;&%!-):!2&%$(.;'!*-'%!'+;:(%'@! (+!,-'!',.7)!+,-+!
G(3(2().! :(-'2.&-! *.66;)(+(%'! '+(33! 6-()+-()! '+&.)<! +(%'! +.! +,%! ,.6%3-):C! S+;:(%'!
:('*;''!,.7!G(3(2().!:(-'2.&-!*.66;)(+(%'!-33!.$%&!+,%!<3.B%!(6-<()%!-!<3.B-3!G(3(2().!
*.66;)(+4@!7,%+,%&!(+! ('! 3.)<K:('+-)*%!*(+(^%)'!3($()<!()!+,%!XS!HZE-6;&-!"==_J!.&!-'!
<3.B-3! *.66;)(+(%'! ./! :.6%'+(*! ,%32%&'! HA-&&%)-'! U??"-@! U??"BJ@! '%-/-&%&'! HS7(/+!
U?""J!-):!%)+%&+-()%&'!HA-&&%)-'!U?"?@!S;^;E(!U??c@!U??UJC!V):%%:@!7,-+!('!+&;%!/.&!+,%!
G(3(2().!:(-'2.&-! ('!-3'.! +&;%! /.&!.+,%&!:(-'2.&-!<&.;2'!-*&.''!,('+.&4@! ()!7,(*,! +,%'%!
6(<&-)+'! 3%-$%! +,%(&! ,.6%3-):! -):! -'! +,%! 4%-&'! 2-''! B4@! +,%4! B%<-)! +.! (6-<()%! +,%(&!
,.6%3-):! ()! +,%! .&(<()-3! ')-2',.+! +,-+! ,-'! B%%)! (62&%''%:! +.! +,%6!:;&()<! +,%! %8-*+!
+(6%!./!:%2-&+;&%!./!+,%(&!6(<&-)+!R.;&)%4!He3%()'*,6(:+!U??cJC!
!
! D,(3%! +,%'%! '+;:(%'! /.*;'! .)! +,%! (6-<()()<! ./! +,%! )-+(.)! -**.&:()<! +.! +,%!
:(-'2.&-! 3($()<! -B&.-:@! 7,-+! (+! :.%')n+! /.*;'! .)! ('! ,.7! +,%! A,(3(22()%! )-+(.)@! +,%!
,.6%3-):! (+'%3/! B%<()'! +.! &%(6-<()%! (+'%3/! :;%! +.! +,%! :(-'2.&-! %82%&(%)*%! -'! -!7,.3%C!
F,('!('!%'2%*(-334!+&;%!+.!/-6(3(%'!./!6(<&-)+'!3%/+!B%,():!()!+,%(&!,.6%!*.66;)(+(%'!()!
+,%!,.6%3-):C!D,(3%! +,%4! +,%6'%3$%'!-&%!).+!6(<&-)+'! +,%6'%3$%'@! +,%'%! /-6(3(%'!-):!
,.6%! *.66;)(+(%'! -&%! ():%%:! 2-&+! ./! +,%! 6(<&-)+! R.;&)%4! -):! :(-'2.&-! %82%&(%)*%C!
F,('!('!%$(:%)*%:!B4!+,%!-6.;)+!./!&%6(++-)*%'!+,%4!&%*%($%@!-'!(+!-//%*+'!+,%(&!*,(3:&%)!
HT'('!U??b-J@! +,%(&!&%*%($()<!./!<(/+'!-):!&"#$%&"'"(!B.8%'!HA-B(*.!U??a@!Y3-)*!"==bJ@!
-):! -B.$%! -33! ,.7! +,%'%! ,.6%! *.66;)(+(%'! B%)%/(+! /&.6! :(-'2.&-! 2,(3-)+,&.24! -):!
'.*(-3!&%6(++-)*%'!7,(*,!3%:!+.!+,%!:%B-+%'!.)!6(<&-+(.)!-):!:%$%3.26%)+C!!
!
! T'! :('*;''%:! ()! +,('! *,-2+%&@! +,%'%! ,.6%! *.66;)(+(%'! ).+! .)34! ,-$%! ,(<,!
*.)*%)+&-+(.)'!./!6(<&-)+'!<.()<!+.!+,%!'-6%!:%'+()-+(.)'!B4!$(&+;%!./!*,-()!6(<&-+(.)!
2-++%&)'@! -'! %$(:%)*%:! B4! +,%! 2&%'%)*%! ./! +,%! '.K*-33%:! V+-3(-)! $(33-<%! ()! 0-B()(@!
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!
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+%6(:|_"b!

[.)'+-B3%@!](*.3%C!U??=C!0(<&-)+!D.&E%&'!-):!+,%!0-)4!S+-+%'!./!A&.+%'+!()!O.)<!e.)<C!=4$.$A"#+
O6$"(+H.>2$/6J!k.3!b"@!].!"@!0-&*,C!22C!"bcK"\bC!

[.)'+-B3%@! ](*.3%C! U??>C!D"$2+ .*+ 342/4+ $(+9*()+<*()J+ H.*4$/6+ *B+D$)4"(.+,*4%/46@! U):! %:(+(.)C!
[.&)%33N!V+,-*-C!

[.&.)%3@!S,%(3-C!U??aC!P-/+Q"'"+H$6./4-**2J!A[Vd!VKW%2.&+C!k.3!U@!T2&(3C!22C!UK"?C!
[.;)*(3! ./! i.*-3! T;+,.&(+(%'! /.&! V)+%&)-+(.)-3! W%3-+(.)'C! U?"?C! :/(/4"#+ $(B*4F".$*(+ -"(2&**%+

VLKLC! W%+&(%$%:! /&.6! [.;)*(3! ./! i.*-3! T;+,.&(+(%'! /.&! V)+%&)-+(.)-3! W%3-+(.)'! 7%B'(+%N!
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[.;)*(3!./!i.*-3!T;+,.&(+(%'! /.&! V)+%&)-+(.)-3!W%3-+(.)'C!U??=C! R5P+74*)4"FF/+7"F8-#/.!U??=K
U?"?C! T**%''%:! .)! d;34! U\@! U?"?! /&.6!
,++2Nhh777CR%+2&.<&-66%C.&<h%h()+&.:;*+(.)h2-62,3%+C,+63!

Q-$(:@! W-:.3/! SC! U??UC!N".$*(S+ H/#B+ "(2+=$.$X/(6-$8J! `;%^.)! [(+4N! X)($%&'(+4! ./! +,%! A,(3(22()%'!
A&%''C!

Q-$(:@!W-:.3/!SC!"=="C!G(3(2().!D.&E%&'! ()! d-2-)N!k;3)%&-B(3(+4!-):!S;&$($-3C!<"6"4$(#"(J!k.3!\@!
].!cC!22C!=KUcC!

Q%B(+.@!T&;:.;C!U?"?C!Q.)1+!B3-6%!d#F!/.&!d-2-)1'!2..&!#)<3(',C!R"8"(+P$F/6J+W%+&(%$%:!/&.6N!
! ,++2Nhh'%-&*,CR-2-)+(6%'C*.CR2h*<(KB()h/3U?"??=?>-:C,+63!
Q%B(+.@!T&;:.;C!U??>C!d-2-)1'!G;+;&%!-'!-)!V)+%&)-+(.)-3@!0;3+(*;3+;&-3!S.*(%+4N!G&.6!0(<&-)+'!

+.!V66(<&-)+'C!R"8"(+G*A>6C!Z*+.B%&!U=@!U??>C!
Q%B(+.@! T&;:.;C! U??\C! F,%! [.6()<! ()+%&)-+(.)-3(^-+(.)N! [-)! d-2-)! -''(6(3-+%! (+'! (66(<&-)+'P!

d-);-&4!"UC!!R"8"(+G*A>6J!!
Q%! [-'+&.@! W%)-+.! [&;^C! U?"?C! D%-E)%''! -):! L-6B(+'! ()! A,(3(22()%! G.&%(<)! A.3(*4! ()! +,%!

F7%)+4KG(&'+![%)+;&4C!7"A$B$A+OBB"$46C!k.3!_c@!].!b@!Q%*%6B%&C!22C!\=>K>">C!
Q%! L;^6-)@! Z:()%C! U?""C! ]-&&-+()<! 0(<&-+(.)@! W%-:()<! -! A.3(+(*-3! V+()%&-&4N! [.))(%! Y&-<-'K

W%<-3-:.@! Z$%&'%-'! G(3(2().! D.&E%&C! V)! O-;@! [-&.3()%! SC! -):! e-'(-)! F%R-2(&-C! %:'C!
P4"1/##$()+ N".$*(EF"%/46?+ P4"(6(".$*("#+ G#*;6+ "(2+D*1/F/(.6+ $(+ .-/+D"%$()+ *B+D*2/4(+
H*>.-/"6.+O6$"C!S()<-2.&%N!]XS!A&%''!-):!e4.+.!X)($%&'(+4!A&%''C!22C!Ub_KU_?C!

Q(^.)KT).);%$.@! #'+&%33-! 0-(C! U?""C! HA-**#+ !"6/2+ 74*)4"F+ $(+ O224/66$()+ H*A$"#+ =*6.+ *B+
D$)4".$*(+"(2+H/..$()+[8+!"."()+O.$%-"+Q*>.-+H"1/46+=#>&C!T**%''%:!.)!Z*+.B%&!"@!U?""!
/&.6! ,++2Nhh777C6(<&-+(.)b:%$%3.26%)+C.&<h'(+%'h6b:C%6-E()-K
%;C)%+h/(3%'h'*,..3}B-'%:}2&.<&-6}()}-::&%''()<}'.*(-3}*.'+}./}6(<&-+(.)}-):K"C2:/!

Q(^.)KT).);%$.@! #'+&%33-! -):! T;<;'+;'! FC! T).);%$.C! U??UC!%:'C! =*F$()+ 9*F/?+ ,*F/(S+
D$)4".$*(+ "(2+ M/$(./)4".$*(C!S-)! A-B3.@! i-<;)-N! Y-3(E-B-4-)(! G.;):-+(.)@! V)*! -):!
TFVeOT!Z$%&'%-'!D.&E%&'!-):![.66;)(+(%'!V)(+(-+($%@!V)*C!!!

Q.;<3-''@!0(E%!-):!L3%):-!SC!W.B%&+'C!U??cC!%:'C! R"8"(+"(2+:#*&"#+D$)4".$*(?+G*4/$)(+,*4%/46+
"(2+.-/+O21/(.+*B+"+D>#.$A>#.>4"#+H*A$/.'C!O.).3;3;N!X)($%&'(+4!./!O-7-((!A&%''C!

Q;-M;(@!s%33.7B%33%C!U?""-C!F,%!T&B(+%&'!./!0(<&-)+!k('(B(3(+4N![.66;)(*-+($%!T*+(.)! +,&.;<,!
W-2! 0;'(*! -):! .+,%&! d-2-)%'%KG(3(2().! [,(3:&%)! T*+($(%'C! X)2;B3(',%:! 6-);'*&(2+!
2&%'%)+%:!-+!+,%!G(&'+!k;3)%&-B3%!G(3(2().!0(<&-)+'!HkG0J![.)/%&%)*%!()!d-2-)@!0-&*,!"=K
U"@!U?""!-+! +,%!V)'+(+;+%! /.&!O(<,%&!#:;*-+(.)!W%'%-&*,!-):!A&-*+(*%!F.4.)-E-![-62;'@!
Z'-E-!X)($%&'(+4C!

Q;-M;(@! s%33.7B%33%C! U?""BC! F,%!W.3%! ./! S+-+%! S2.)'.&',(2! ()! G(3(2().!Q(-'2.&-! A,(3-)+,&.24N!
#)<-<()<!+,%!A,(3(22()%!0(<&-+(.)!A.3(*4!+,&.;<,!G&-6%!T)-34'('!-):!Q('*.;&'%!T)-34'('C!
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Q;/.(8@! S+%2,-)%C! U??cC! @$"68*4"6C! F&-)'3-+%:! B4! D(33(-6! W.:-&6.&C! Y%&E3%4N! X)($%&'(+4! ./!
[-3(/.&)(-!A&%''C!!

Q;<+.)<Ks-2@! [,%&&4! T6.&C! U?"?C! F,%! G(3(2().! Q(-'2.&-! ()! d-2-)N! G&.6! #)+%&+-()%&'! +.!
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#2.*,-3!F';E;B-@!d-2-)C!

Q;6(-@! 0-&(-).! TC! U??=C! 3B+ @4/"F6S+ H;/".S+ "(2+ P/"46?+ P-/+ <$()2*F+ *B+ H">2$+ O4"&$"+ "(2+ .-/+
D*2/4(+G$#$8$(*+9/4*/6C!`;%^.)![(+4N!]%7!Q-4!A;B3(',%&'C!

#-:(%@!A-;3()%C!U?""C!A,(3(22()%!Z$%&'%-'!G.&%(<)!D.&E%&'! HZGD'J@!A&%'(:%)+(-3!F&(*E%&4!-):!
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#B&.)@! L&-*%C! U??UC! ].+! d;'+! +,%! 0-(:N! ]%<.+(-+()<! G(3(2()-! V:%)+(+4! ()! V+-34C! C(./46/A.$*(6?+
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A&%''C!
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L;+(%&&%^@! #&(*C! U??>C! F,%! G(3(2().! Q(-'2.&-N! [,-)<()<! F%&6'! ./! W%/%&%)*%C! ()! O.%<',.36@!

G(3.6%)(+-!0C! %:C! C(+@/+3#2/+,*4#2/?+ e$/;6+ *B+ G$#$8$(*+D$)4"(.6+ $(+ 5>4*8/C! `;%^.)! [(+4N!
A,(3(22()%! S.*(-3! S*(%)*%! [.;)*(3! -):! A,(3(22()%!0(<&-+(.)! W%'%-&*,! ]%+7.&EC! 22C! c=bK
b?"C!

O-B-&-:-'@! W-46;):! -):! 0-&+()! i.&%)^.! TM;().C! U?"?C! F.7-&:'! V)).$-+($%@! i($-B3%! -):!
A&.'2%&.;'! T'(-)!0%<-*(+(%'C! L-7-:! e-3()<-N! V)).$-+(.)! ()! +,%! [(+4! H-):! Y%4.):JC!O<C+
,*4%$()+7"8/4+VLKLELK=C!0-)(3-N!Q%!i-!S-33%!X)($%&'(+4!T)<%3.!e()<!V)'+(+;+%C!

O-)'%)@! 0-&*;'! i%%C! "=b?C! P-/+ CFF$)4"(.+ $(+ OF/4$A"(+ 9$6.*4'C! [-6B&(:<%@! 0TN! O-&$-&:!
X)($%&'(+4!A&%''C!'%$%&-3!&%2&()+'C!!

O-)'%)@!0-&*;'!i%%C!"=c_C!5F,%!A&.B3%6!./!+,%!F,(&:!L%)%&-+(.)!V66(<&-)+9C!W.*E!V'3-):@!V33CN!
T;<;'+-)-!O('+.&(*-3!S.*(%+4C!

O-;@![-&.3()%!SC!-):!e-'(-)!F%R-2(&-C!U?""C!%:'J+P4"1/##$()+N".$*(EF"%/46?+P4"(6(".$*("#+G#*;6+
"(2+D*1/F/(.6+$(+.-/+D"%$()+*B+D*2/4(+H*>.-/"6.+O6$"C!S()<-2.&%N!]XS!A&%''!-):!e4.+.!
X)($%&'(+4!A&%''C!

O-;@! [-&.3()%! SC! U??bC!3(+.-/+H>&Z/A.+*B+ .-/+N".$*(?+G$#$8$(*+,4$.$()6+ B4*F+.-/+D"4)$(6+KI\K+.*+
VLLfC!`;%^.)![(+4N!T+%)%.!:%!0-)(3-!X)($%&'(+4!A&%''C!!!

O%:6-)@!#$-Ki.++-!#C!U??\C!C(+.-/+N"F/+*B+=$1$#+H*A$/.'?+G4*F+G4//+5#/A.$*(+D*1/F/(.6+.*+7/*8#/+
7*;/4+$(+.-/+7-$#$88$(/6J!`;%^.)![(+4N!T+%)%.!:%!0-)(3-!X)($%&'(+4!A&%''C!

O%:6-)@! #$-Ki.++-! #C! -):! d.,)! FC! S(:%3C! U???C!7-$#$88$(/+7*#$.$A6+ "(2+ H*A$/.'+ $(+ .-/+P;/(.$/.-+
=/(.>4'?+=*#*($"#+0/)"A$/6S+7*6.E=*#*($"#+P4"Z/A.*4$/6J!i.):.)!-):!]%7!s.&EN!W.;+3%:<%C!

O(3,.&'+@! Q.&.+,%-C! U??cC! P-/+ M/"#+ ,*4#2+ *B+ N:36?+ @$6A*>46/6S+ @$1/46$.'+ "(2+ @/1/#*8F/(.J+
`;%^.)![(+4N!T+%)%.!:%!0-)(3-!X)($%&'(+4!A&%''C!
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0()('+&4! ./! d;'+(*%! U??=-C! =-"()/6+ .*+ .-/+ CFF$)4".$*(+=*(.4*#+OA.C! T**%''%:! .)! G%B! "?@! U?"?!

/&.6!,++2Nhh777C(66(K6.RC<.CR2h%)<3(',h)%7(66(-*+h)%7(66(-*+}%)<3(',C,+63!
0()('+&4! ./! d;'+(*%! U??=BC! CFF$)4".$*(+=*(.4*#+VLLIC!0()('+&4! ./! d;'+(*%@! V66(<&-+(.)!Y;&%-;@!

d-2-)C!T**%''%:!.)!d-);-&4!U"@!U?"c!/&.6!!
! ,++2Nhh777C6.RC<.CR2h)4;;E.E;E-)&(hE.;,.;h)4;E-)})4;E-)="C,+63!
0.R-&%'@!W%'(3!YC!U?""C!F,%!V+()%&-&(%'!./!0-&(-).!A.)*%C!()!! O-;@! [-&.3()%! SC! -):! e-'(-)!

F%R-2(&-C!U?""C!%:'J+P4"1/##$()+N".$*(EF"%/46?+P4"(6(".$*("#+G#*;6+"(2+D*1/F/(.6+$(+.-/+
D"%$()+*B+D*2/4(+H*>.-/"6.+O6$"C! S()<-2.&%N!]XS!A&%''! -):!e4.+.!X)($%&'(+4! A&%''C! 22C!
cUK\cC!

0.3()-@!Y(%)!d&C!-):!W%8!k-&.)-C!U??bC!0STVK/.&K[QW!0(3%'+.)%'N!F&-(3B3-^()<!-!0(<&-)+!S-$()<'@!
W%()+%<&-+(.)! -):!#*.).6(*!Q%$%3.26%)+! S+&-+%<4! ()!T'(-C! V)!O6$"(+D$)4"(.+=/(.4/+"(2+
D$)4"(.+G*4>F+$(+O6$"J+T'(-)!0(<&-)+!s%-&B..E!U??UKU??cN!0(<&-+(.)!G-*+'@!T)-34'('!-):!
V'';%'!()!U??"KU??UC![,-(!D-)@!O.)<!e.)<N![3%-&K[;+!A;B3(',()<!w!A&()+()<C!22C!ccKb_C!

]-<-+-@!T+';6-'-C!U?""C!「トランスナショナル・フィリピン人の民族誌」HO(+5.-(*)4"8-'+*B+
P4"(6(".$*("#+G$#$8$(*6JC!e4.+.N!]-E-)(',(4-!S,;22-)C+

]-<4@!S+%2,%)!W.B%&+C!U??=C!i.*-3!L.$%&)6%)+!-):!0;3+(*;3+;&-3![.%8('+%)*%!A&-*+(*%'! ()! +,%!
F.E4.!0%+&.2.3(+-)!T&%-N! V)+%<&-+()<! -!L&.7()<! G.&%(<)%&!0().&(+4! A.2;3-+(.)C! ()! [-.@!
O;,;-C! %:'C! U??=C! 5.-($A+ D$(*4$.$/6+ "(2+ M/)$*("#+ @/1/#*8F/(.+ $(+ O6$"?+ M/"#$.$/6+ "(2+
=-"##/()/6C!T6'+%&:-6N!V[TS!w!X)($%&'(+4!./!T6'+%&:-6!A&%''C!!

]-+(.)-3!W%()+%<&-+(.)![%)+%&!/.&!ZGD'C!U?""C!N".$*("#+M/$(./)4".$*(+=/(./4+B*4+3G,6+,/&6$./C!
T**%''%:!.)!T2&(3!""@!U?""!/&.6!,++2Nhh777C)&*.C:.3%C<.$C2,h!

]-+(.)-3! W%()+%<&-+(.)! [%)+%&! /.&! ZGD'C! U??=C! 5a8#*4$()+ @/1/#*8F/(."#+ 7*./(.$"#+ *B+
M/F$.."(A/6+ .-4*>)-+ .-/+7-$#$88$(/+M/$(./)4".$*(+74*)4"F+ B*4+31/46/"6+G$#$8$(*+,*4%/46C!
Q('*;''(.)!2-2%&!/.&!+,%!W%<(.)-3!Q(-3.<;%!.)!#),-)*()<!+,%!Q%$%3.26%)+!Q(&%*+(.)'!()!
+,%!X+(3(^-+(.)!./!W%6(++-)*%'@!W.6%@!V+-34@!0-4!"=KU?@!U??=C!

]%7! s.&E! F(6%'C! U?"?C! 5F.(3()<! G-&! G&.6! O.6%! /.&! A,(3(22()%! Q&%-6'9C! N/;+ Q*4%+ P$F/6C!
T**%''%:! .)! T2&(3! ""@! U?""! /&.6!
,++2Nhh777C)4+(6%'C*.6hU?"?h?=h"=h7.&3:h-'(-h"=2,(3'C,+63P2-<%7-)+%:|-33!

Z*,(@! 0-'-6(! O%3%)C! U??aC! W%+;&)()<! 0(<&-+(.)! ./! G(3(2()-! Z$%&'%-'! D.&E%&'N! S.6%!
V623(*-+(.)'!/&.6!5W%()+%<&-+(.)9!A&.<&-66%'C!D*&$#$./6+">+G/F$($(C!].$%6B%&!U??aC!!

Z/&%)%.@! W%)%! #C! -):! V'-B%3.! TC! S-6.)+%C! U??aC!5F8*;/4$()+G$#$8$(*+D$)4"(.+,*4%/46?+ 7*#$A'+
C66>/6+ "(2+ =-"##/()/6C! V)+%&)-+(.)-3! 0(<&-+(.)! A-2%&'! \bC! S.*(-3! A&.+%*+(.)! S%*+.&@!
V)+%&)-+(.)-3!0(<&-+(.)!A&.<&-66%C!L%)%$-N!V)+%&)-+(.)-3!i-B.;&!Z//(*%C!!

Z<-7-@!W%(E.C!U?"UC!L3.B-3(^-+(.)!./![-&%!-):!+,%![.)+%8+!./!W%*%2+(.)!./!S.;+,%-'+!T'(-)![-&%!
D.&E%&'!()!d-2-)C!H*>.-/"6.+O6$"(+H.>2$/6C!k.3!b=@!].!bC!22C!a>?Ka=cC!

Z<-7-@!W%(E.C!U??=C!「外国人介護職と異文化間ケア：!フィリピンの日本人高齢者施設の!
! 経験から」HG.&%(<)! [-&%<($%&'! -):! [&.''! [;3+;&-3! [-&%N! F,%! #82%&(%)*%'! /&.6! +,%!

d-2-)%'%!#3:%&34!O.6%'!()!+,%!A,(3(22()%'JC!!>##/.$(+*B+<'>6->+[($1/46$.'+O6$"+=/(./4C!k.3!
cC!22C!""cK"U\C!

Z<-4-@! [,(,.C! U??bC! G(3(2().! Q.6%'+(*!D.&E%&'! -):! +,%! [&%-+(.)! ./! ]%7! S;BR%*+($(+(%'C!O6$"(+
"(2+7"A$B$A+D$)4".$*(+R*>4("#J!k.3!"c@!].!cC!22C!c_"Kb?bC!

Z<;6-@!#(R(C!U??UC!O+:/(/"#*)'+*B+R"8"(/6/+H/#BE$F")/6!H+&-)'3-+%:!B4!Q-$(:!T'E%7JC!0%3B.;&)%N!
F&-)'!A-*(/(*!A&%''C!

ZE-6;&-@! d.)-+,-)!sC!"==_C! CF")$($()+.-/+G$#$8$(*+OF/4$A"(+@$"68*4"?+P4"(6(".$*("#+M/#".$*(6S+
C2/(.$.$/6S+"(2+=*FF>($.$/6C!]%7!s.&EN!L-&3-):!A;B3(',()<C!



! U>>!

Z,).@!S,;)C!U??_C!F&-)')-+(.)-3![(+(^%)',(2!-):!Q%+%&&(+.&(-3(^%:!V:%)+(+4N!0%-)()<'!./!](EE%(!
Q(-'2.&-'1!S,;++3()<!B%+7%%)!+,%!A,(3(22()%'!-):!d-2-)C!O6$"(+H.>2$/6J+k.3!bb@!].!"C!22C!"K
UUC!

Z,).@!S,;)C!"=="C!「9"8*(+d+G$4$8$(+N$%%/$Z$(+(*+N")"$+H/()*」!HA&.3.)<%:!-<.)4!',-&%:!B4!+,%!
A,(3(22()%!](EE%(JC!F.E4.N!Q-('-)!S,.E-)C!

Z)<@! T(,7-C! "===C! G#/a$&#/+ =$.$X/(6-$8?+ P-/+ =>#.>4"#+ 0*)$A6+ *B+ P4"(6(".$*("#$.'J+ Q;&,-6! w!
i.):.)N!Q;E%!X)($%&'(+4!A&%''C!

Z)<@! d.)-+,-)! [C! w! d-'.)! [-B-)%'C! U?""C! #)<-<%:@! B;+! ).+! V66%&'%:N! F&-*E()<! +,%!0%:(-+%:!
A;B3(*![.))%*+(.)!./!G(3(2().!#3(+%!0(<&-)+'! ()!i.):.)C!H*>.-+5"6.+O6$"+M/6/"4A-C!k.3!"=@!
].!UC!22C!"=>KUUbC!

Z2()(-).@!d%&%6(-,C!U??aC!G(3(2().'!Q.()<!Q(-'2.&-!A,(3-)+,&.24N!F,%!Q%$%3.26%)+!A.+%)+(-3!./!
F&-)')-+(.)-3!0(<&-+(.)C!O6$"(+"(2+7"A$B$A+D$)4".$*(+R*>4("#C!k.3!"b@!].!"KUC!22C!UUaKUb"C!

Z'+%&<--&:K](%3'%)@! #$-C! U??cC! F,%! A.3(+(*'! ./! 0(<&-)+1'! F&-)')-+(.)-3! A.3(+(*-3! A&-*+(*%'C!
C(./4(".$*("#+D$)4".$*(+M/1$/;J+k.3!c>@!].!cC!22C!>\?K>_\C!

A-B(*.@!T3%*E'!AC!U??aC!D/(+"6+D*.-/46C!A[Vd!VKW%2.&+C!k.3!U@!T2&(3!U??aC!22C!\bK>?C!
A-2-'+%&<(-:('@!](E.'C!U???C!P-/+P>4&>#/(A/+*B+D$)4".$*(?+:#*&"#$X".$*(S+@/./44$.*4$"#$X".$*(+"(2+

9'&4$2$.'C![-6B&(:<%N!A.3(+4!A&%''C!
A-&&%)-'@! W,-*%3! S-3-^-&C! U?"?C! O.6%7-&:! Y.;):N! F,%! [(&*;3-&! 0(<&-+(.)! ./! #)+%&+-()%&'!

Y%+7%%)!d-2-)!-):!+,%!A,(3(22()%'C!:#*&"#+N/.;*4%6C!k.3!"?@!].!cC!22C!c?"KcUcC!
A-&&%)-'@! W,-*%3! S-3-^-&C! U??"-C! H/41"(.6+ *B+ :#*&"#$X".$*(?+ ,*F/(S+ D$)4".$*(+ "(2+ @*F/6.$A+

,*4%C!S+-)/.&:N!S+-):.&:!X)($%&'(+4!A&%''C!
A-&&%)-'@! W,-*%3! S-3-^-&C! U??"BC! F&-)'<&%''()<! +,%! ]-+(.)KS+-+%N! F,%! A-&+(-3! [(+(^%)',(2! -):!

5V6-<()%:! HL3.B-3J! [.66;)(+49! ./!0(<&-)+! G(3(2()-!Q.6%'+(*!D.&E%&'C!H$)(6?+ R*>4("#+*B+
,*F/(+$(+=>#.>4/+"(2+H*A$/.'C!k.3!U\@!].bC!22C!""U=K""abC!

A[LKOe!U?"?C!9*()+<*()+7=:+C(./(6$B$/6+3Oe+="F8$)(+"(2+M/)$6.4".$*(C!T**%''%:!.)!S%2+%6B%&!
_@!U?""!/&.6!,++2Nhh777C2,(3*.)<%)K,EC*.6h6%:(-h.-$h.-$)%7'?U?"?=C,+6!

A,(3(22()%! [%)+%&! /.&! V)$%'+(<-+($%! d.;&)-3('6C! U??=C! jD,%)! 7(33! p+;&)()<! 2.()+1! ()! 3-B.&!
6(<&-+(.)! *.6%! /.&! WAPh+ T**%''%:! .)! G%B&;-&4! a@! U??=! /&.6!
,++2Nhh777C2*(RC.&<hB3.<hP2|cb??!!

A,(3(22()%![%)+%&!/.&!V)$%'+(<-+($%!d.;&)-3('6C!U??aC!5];&'()<!+,%!D.&3:N!G(3(2()-'!()!+,%!L3.B-3!
[-&%!V):;'+&49C!P-/+C(1/6.$)".$1/+M/8*4.$()+D")"X$(/J!].C!UC!!

A,(3(22()%!Q-(34!V)M;(&%&C!U?""C!5F,%!G(3(2().!Q(-'2.&-9C!T**%''%:!.)!S%2+%6B%&!U>@!U?""!/&.6!
,++2Nhh<3.B-3)-+(.)C()M;(&%&C)%+h"c"U>h+,%K/(3(2().K:(-'2.&-!

A,(3(22()%!Q-(34! V)M;(&%&C! U?"?J+5T):!].7!TB.;+!.;&!G;R(6(!A&.2%&+4! ()!F.E4.9C!T**%''%:!.)!
S%2+%6B%&! U>@! U?""! /&.6!
,++2Nhh.2()(.)C()M;(&%&C)%+h()M;(&%&.2()(.)h*.3;6)'h$(%7hU?"??""\KUb>>bbhT):K
).7K-B.;+K.;&KG;R(6(K2&.2%&+4K()KF.E4.!

A,(3(22()%! Q-(34! V)M;(&%&C! U??=C! 5d-2-)%'%! G(3(2().! [,(3:&%)! 3.)<! /.&! +,%(&! G-+,%&'9C! Y&%-E()<!
]%7'! B4! T))-! k-36%&.@! S%2+%6B%&! "?@! U??=C! T**%''%:! .)! Z*+.B%&! "@! U?""! /&.6!
,++2Nhh<3.B-3)-+(.)C()M;(&%&C)%+h)%7'hB&%-E()<)%7'h$(%7hU??=?="?K
UUbabahd-2-)%'%KG(3(2().K*,(3:&%)K3.)<K/.&K/-+,%&'!

A,(3(22()%!Q-(34! V)M;(&%&C! U??\C! 5Q%6-):! /.&! +%*,)(*-3!7.&E%&'! ,(<,! B;+! WA! ';2234! ('! ',.&+9C!
Q%*%6B%&! U"C! T**%''%:! .)! d-);-&4! a@! U??_! /&.6!
,++2Nhh-&*,($%C()M;(&%&C)%+h$(%7C2,2P:B|"w'+.&4}(:|c=a=\!

A,(3(22()%!Z$%&'%-'!#623.46%)+!T:6()('+&-+(.)C!U?"?-C!=*F8/(2$>F+*B+31/46/"6+5F8#*'F/(.+
H.".$6.$A6C! T**%''%:! .)! d-);-&4! U"@! ! U?"c! /&.6!
,++2Nhh777C2.%-C<.$C2,h'+-+'h'+-+('+(*'C,+63!

A,(3(22()%! Z$%&'%-'! #623.46%)+! T:6()('+&-+(.)C! U?"?BC! 3G,+ @/8#*'F/(.+ &'+ 3AA>8".$*(S+
=*>(.4'+ "(2+ H/a+ d+ N/;+ 9$4/6J+ T**%''%:! .)! d-);-&4! U"@! ! U?"c! /&.6!
,++2Nhh777C2.%-C<.$C2,h'+-+'h'+-+('+(*'C,+63!

A,(3(22()%!Z$%&'%-'!i-B.&!Z//(*%C!U?"?C!R757O+N>46/+7"66+.-/+0$A/(6>4/+5a"F$(".$*(C!A,(3(22()%!
Z$%&'%-'!i-B.&!Z//(*%!./! +,%!A,(3(22()%!#6B-''4! ()!F.E4.C!T**%''%:!.)!Z*+.B%&!"@!U?""!
/&.6!
,++2Nhh777C2.3.+.E4.C*.6h2.3.+.E4.C*.6hO.6%h#)+&(%'hU?"?hchU=}dA#AT}];&'%}A-



! U>_!

''}i(*%)';&%}#8-6()-+(.)C,+63!
A,(3(22()%! S+-&C! U?""C! 5A).4! #-<%&! +.! 0%%+! +,%! #62%&.&hC! S%2+%6B%&! U\@! U?""C! T**%''%:! .)!

S%2+%6B%&! U\@! U?""! /&.6!
,++2Nhh777C2,(3'+-&C*.6hT&+(*3%C-'28P-&+(*3%V:|>c?=>>w2;B3(*-+(.)S;B[-+%<.&4V:|\!

A,(3(22()%'!F.:-4C!U??>C!5[.)/%&(:.!+-3E'!.)!:%3-4!()!*-&%<($%&!:%23.46%)+9C!d-);-&4!">@!U??>C!
T**%''%:! .)! d-);-&4! a@! U??_@! /&.6!
,++2Nhh777C2,(3(22()%'+.:-4C)%+h():%8C2,2P6.:;3%|-&+(*3%w$(%7|"b\!

A(6%)+%3@! Y%)R-6()C! U?"?C! 5S.! D())(%! 0.)'.:! Q.%')1+! O-;)+! X'! -+! ](<,+9C! 7-$#$88$(/+ @"$#'+
C(_>$4/4J! T**%''%:! .)! Z*+.B%&! U@! U?""! /&.6!
,++2Nhh<3.B-3)-+(.)C()M;(&%&C)%+h*.3;6)'h*.3;6)'h$(%7hU?"?"?UbKU==bU_hS.KD())(%K
0.)'.:K:.%')+K,-;)+K;'K-+K)(<,+!

A(6%)+%3@!Y%)R-6()C!U??_C!7"4/()+!"4"A%?+G$#$8$(*6+$(+3&"F"^6+OF/4$A"C!0-)(3-N!T)$(3C!
A()*,%'@!0(*,-%3C!U?"?C!F,%!0-E()<!./!0(::3%![3-''![($(3!S.*(%+4! ()! +,%!A,(3(22()%'C! ()!e-';4-@!

s.E.!-):!]-+,-)!L(3B%&+!`;(62.!H%:'JC!7*#$.$A6+*B+=-"()/+$(+.-/+7-$#$88$(/6C!0-)(3-N!T)$(3C!
22CU_bKc"UC!

A(2%&@! ](*.3-C! U??aC!W(<,+'! ./! G.&%(<)! Q.6%'+(*! D.&E%&'! l! #6%&<%)*%! ./! F&-)')-+(.)-3! -):!
F&-)'&%<(.)-3!S.3(:-&(+4P!O6$"(+"(2+7"A$B$A+D$)4".$*(+R*>4("#C!k.3!"b@!].!"KUC!22C!=>K""=C!!

A(2%&@!](*.3-C!U??cC!Y&(:<()<!L%):%&@!0(<&-+(.)!-):!L.$%&)-)*%N!F,%.&%+(*-3!A%&'2%*+($%'!()!+,%!
T'(-)![.)+%8+C!O6$"(+"(2+7"A$B$A+D$)4".$*(+R*>4("#J!k.3!"U@!].!"KUC!22C!U"Kb_C!

A.&+%'@! T3%R-):&.g! #'*.B-&@! [&('+()-g! -):! T3%8-):&(-! D-3+.)! W-:/.&:C! U??>C! V66(<&-)+!
F&-)')-+(.)-3! Z&<-)(^-+(.)'! -):! Q%$%3.26%)+N! T! [.62-&-+($%! S+;:4C! C(./4(".$*("#+
D$)4".$*(+M/1$/;+k.3!b"@!].!"C!S2&()<C!22C!UbUKU_"C!

A.&+%'@! T3%R-):&.C! U??"C! V)+&.:;*+(.)N! F,%! Q%B-+%'! -):! S(<)(/(*-)*%! ./! V66(<&-)+!
F&-)')-+(.)-3('6C!:#*&"#+N/.;*4%6J!k.3!"@!].!cC!22C!"_"K"=cC!

A;+)-6@! W.B%&+! QC! "==aC! Y.73()<! T3.)%N! T6%&(*-1'! Q%*3()()<! S.*(-3! [-2(+-3C! R*>4("#+ *B+
@/F*A4"A'J+k.3!\@!].!"C!22C!\aK>_C!!

`;(62.@! ]-+,-)! L(3B%&+C! U??_-C! =*(./6./2+ @/F*A4"A'+ "(2+ .-/+ 0/B.+ $(+ .-/+ 7-$#$88$(/6+ OB./4+
D"4A*6C!`;%^.)![(+4N!T+%)%.!:%!0-)(3-!X)($%&'(+4!A&%''C!!

`;(62.@!]-+,-)!L(3B%&+C!U??_BC![AAK]QG!0%6B%&'!()!D%'+%&)!#;&.2%N!F&-$-(3'!()!V)+%&)-+(.)-3!
W%3-+(.)'! D.&EC! V)! W;++%)@! W.'-))%C! %:C! !4*%/4$()+ "+ M/1*#>.$*(?+ ="24/6+ $(+ "+ 7-$#$88$(/+
C(6>4)/(A'J!`;%^.)![(+4N!T+%)%.!:%!0-)(3-!X)($%&'(+4!A&%''C!22C!cb_Kc_aC!

`;(62.@! ]-+,-)! L(3B%&+C! U??>C! Y-&&(.! X+&%*,+C! ()! O.%<',.36@! G(3.6%)(+-! 0C! %:C! C(+ @/+ 3#2/+
,*4#2/?+ e$/;6+ *B+ G$#$8$(*+ D$)4"(.6+ $(+ 5>4*8/C! `;%^.)! [(+4N! A,(3(22()%! S.*(-3! S*(%)*%!
[.;)*(3!-):!A,(3(22()%!0(<&-+(.)!W%'%-&*,!]%+7.&EC!22C!cb?Kcb\C!

`;(62.@!]-+,-)!L(3B%&+C!U??cC![.3.)(-3!]-6%@![.3.)(-3!0%)+-3(+4!-):!#+,).*%)+&(*('6C!<"6"F"+
N/;6#/../4J! k.3! ">@! ].! cC! T**%''%:! .)! d;)%! U=@! U?""! /&.6!
,++2Nhh*2*-B&('B-)%C.&<he-'-6-hU??chk">)ch!

`;(62.@! ]-+,-)! L(3B%&+C! U??UC! W%'.3$()<! +,%!0():-)-.! [.)/3(*+! -):! W%(6-<()()<! +,%! G(3(2().!
]-+(.)C!=*(Z>(A.>4/J!k.3!"b@!].!U@!0-4Kd;)%C!!
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