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!
+,-,./0$1!2/%,.!/-3!21401.5!,6!781!9:7%!9,#-;:$!
9:7%!,6!</$4!9,/57!
)=>!</$4!9,/57!</.?@/%!
</$4!9,/57(!A$,.:3/!B)&BC!
!
D1/.!2/%,.!/-3!9,#-;:$!21401.5E!
!
<#.5#/-7!7,!781!F.,G:5:,-5!,6!H81!98/.71.!,6!781!9:7%!,6!</$4!9,/57(!I1;7:,-!=!</./J./F8!
K)LK;LKML(! :7! :5!/!3:57:-;7!8,-,.!/-3!F.:G:$1J1!7,!F.151-7! 78:5!6:.57!0#3J17!4155/J1!6,.! 781!
9:7%!,6!</$4!9,/57N5! 6:.57! 6#$$! 6:5;/$! %1/.O!<.1F/./7:,-!,6! 78:5!F.,F,513!0#3J17! :5! 0/513!
#F,-!781!0157!:-6,.4/7:,-!/G/:$/0$1!/7!78:5!7:41O!P1!01$:1G1!781!0#3J17!6/:.$%!.1F.151-75!
781!1QF1;713!.1G1-#15!/-3!-1;155/.%!1QF1-3:7#.15!6,.!781!9:7%!6,.!A:5;/$!R1/.!)***S)**&O!
!
H81.1! :5! $:77$1! ;,4F/./7:G1! 3/7/! ,.! 3:.1;7! 1QF1.:1-;1! #F,-! @8:;8! 7,! 0/51! 4#;8! ,6! 781!
0#3J17! F.,T1;7:,-5O! +,@1G1.(! @81.1! F,55:0$1! @1! 8/G1! F.,G:313! ;,4F/.:5,-5! @:78! 781!
</$4! 9,/57! I1.G:;1! D:57.:;7! /-3! 3:5;#55:,-! ;,4F/.:-J! 78:5! F.,F,513! 0#3J17! @:78! 78/7!
;,-714F$/713!:-!781!</$4!9,/57!A1/5:0:$:7%!I7#3%!,6!U,G1401.!&MMVO!!!
!
P1! 01$:1G1! 78:5! 6:.57! 0#3J17! F.,G:315! /! 5,$:3! 0/5:5! #F,-!@8:;8! 7,! 0#:$3! 781!4#-:;:F/$!
51.G:;15!/-3!J,G1.-41-7!@8:;8!@:$$!51.G1!781!;:7:W1-5!,6!</$4!9,/57!6,.!4/-%!%1/.5! 7,!
;,41O!P1!01$:1G1!78:5!0#3J17!:5!;,-51.G/7:G1!:-!71.45!,6!0,78!:75!.1G1-#1!1QF1;7/7:,-5!/5!
@1$$!/5!/FF.,/;8!7,!31$:G1.%!,6!4#-:;:F/$!51.G:;15O!X7!:5!:4F,.7/-7!78/7!/31Y#/71!.151.G15!
01! 157/0$:5813! 1/.$%! :-! 781! 9:7%N5! 8:57,.%! 7,! F.,G:31! 6#-35! -,7! ,-$%! 6,.! ;,-7:-J1-;:15!
78.,#J8,#7! 781! 6:5;/$! %1/.(!0#7!/$5,! 6,.! 6$117! .1F$/;141-7!/-3! 6,.! 5#;8!/;75!,6!-/7#.1!/5!
57,.4!3/4/J1!,.!;$1/-!#FO!D:5;#55:,-!,6!5F1;:6:;!.151.G15!@:$$!01!/33.15513!$/71.!:-!78:5!
4155/J1O!!!
!

!"#"$%&'()#*'
!
!"#"$%"&'
'
H81!F.:4/.%! .1G1-#1! 5,#.;1! 6,.! 781!9:7%!,6!</$4!9,/57(! /5! 6,.!4,57!A$,.:3/! ;:7:15! /-3!
;,#-7:15(! @:$$! 01! 781! F.,F1.7%! 7/QO! H81! F.,F,513! 0#3J17! :5! 0/513! #F,-! /! F.,T1;713!
F.,F1.7%!7/Q!./71!,6!BO&C!4:$5O!H8:5!./71! :5! 71-!F1.;1-7!K&*ZL!$155! 78/-!781!BOC*!4:$!./71!
F.,T1;713!:-!781!A1/5:0:$:7%!I7#3%!,6!&MMVO!!!
H81!F.1$:4:-/.%!7/Q/0$1!/5515513!G/$#1!6,.!781!9:7%!,6!</$4!9,/57!6,.!78:5!6:5;/$!%1/.!:5!
[&(CM)(***(***O! H,! 4/:-7/:-! 1$:J:0:$:7%! 6,.! 58/.13! 57/71! .1G1-#1! F.,J./45! 5#;8! /5!
4#-:;:F/$! .1G1-#1! 58/.:-J! /-3! 8/$6S;1-7! $,;/$! 5/$15! 7/Q(! 781!9:7%! :5! .1Y#:.13! 7,! $1G%! B!
4:$5(!,.!:75!1Y#:G/$1-7!:-!#7:$:7%!7/Q!/-3!,;;#F/7:,-/$!$:;1-51!6115(!0/513!#F,-!781!7/Q/0$1!
G/$#1! 6,.! 781! %1/.! ,6! :-;,.F,./7:,-! K&MMMLO! D171.4:-:-J! 78/7! 7/Q/0$1! G/$#1! 8/5! 011-!

!!



</J1!)!,6!M!

5,41@8/7!F.,0$14/7:;!01;/#51!781!0,#-3/.:15!,6!781!9:7%!3:661.!6.,4!78,51!,6!781!</$4!
9,/57! I1.G:;1!D:57.:;7O! H81! 7/Q/0$1! G/$#1! 6,.! &MMM! 6,.! 781!</$4!9,/57! I1.G:;1!D:57.:;7!
@/5![&(C&)(***(***O!U1@!;,-57.#;7:,-!@:78:-!781!9:7%!,6!</$4!9,/57!3#.:-J!&MMM!7,7/$13!
/FF.,Q:4/71$%! [V*(***(***O! X7! :5! 1G:31-7! 6.,4! 78151! 7@,! 6:J#.15! 78/7! #5:-J! 781!I1.G:;1!
D:57.:;7! 7/Q! 0/51! /5! 781! G/$#1! 6,.! 781! :-:7:/$! %1/.! /-3! /33:-J! -1@! ;,-57.#;7:,-! @,#$3!
:-3:;/71!-,!J.,@78! :-! 781! 7/Q/0$1!G/$#1!,6!1Q:57:-J!F.,F1.7:15O!P1!?-,@(!8,@1G1.(! 78/7!
781! 7/Q/0$1! G/$#1! 78.,#J8,#7! A$/J$1.! 9,#-7%(! /5! .16$1;713! :-! 781! ;8/-J1! :-! G/$#1! 6.,4!
&MMM! @/5! /FF.,Q:4/71$%! =OMZO! \FF$%:-J! 78:5! 6:J#.1! 7,! 781! )***! 9:7%! ,6! </$4! 9,/57!
7/Q/0$1! G/$#1! ,6! [&(CM)(***(***! %:1$35! /! %1/.! ,6! :-;,.F,./7:,-! 7/Q/0$1! G/$#1! ,6!
/FF.,Q:4/71$%! [&(>VM()>)(B**O! \FF$:;/7:,-! ,6! 781! B! 4:$! ,.! 1Y#:G/$1-7! ;.:71.:/! 7,! 78:5!
6:J#.1! @,#$3! :-3:;/71! 781! .1Y#:.13! 7/Q! 166,.7! 7,! 01! [>(>='(')=O!P1! 01$:1G1! 78:5! /! 6/:.!
;/$;#$/7:,-! ,6! 781! 7/Q/0$1! G/$#1! 6,.! 781! F.,F1.7:15! -,@! :-;$#313! @:78:-! 781! ;,.F,./71!
$:4:75!,6! 781!9:7%!,6!</$4!9,/57! /-3! .1F.151-75! 781! 7/Q! 166,.7! -1;155/.%! 6,.! 781!9:7%! 7,!
Y#/$:6%!6,.!58/.13!.1G1-#1!F.,J./45O!!!
!
\3,F7:,-! ,6! F.,F1.7%(! ,.! /3! G/$,.14! 7/Q! ./715(! :-! 781! I7/71! ,6! A$,.:3/! :5! J#:313! 0%! /!
F.,;155! .161..13! 7,! /5! H]X2O!H81!H]X2!F.,;155! 01J:-5!@:78! 781! <.,F1.7%!\FF./:51.N5!
;1.7:6:;/7:,-!,6!F.1$:4:-/.%!G/$#1(!F.,;1135!7,!781!2/-/J1.N5!.1;,441-313!7/Q!./71(!9:7%!
9,#-;:$N5! /3,F7:,-! ,6! 781! H]X2! ./71(! 7@,! F#0$:;! 81/.:-J5! ,-! 781! 0#3J17(! 6,$$,@13! 0%!
6:-/$!/3,F7:,-O!^F,-!9:7%!9,#-;:$N5!5177:-J!,6!781!H]X2!./71(!781!<.,F1.7%!\FF./:51.!@:$$!
4/:$!-,7:;15!7,!/$$!F.,F1.7%!,@-1.5!@:78:-!781!9:7%!,6!</$4!9,/57!:-3:;/7:-J!781!7/Q!./71!
71-7/7:G1$%!517!0%!781!9:7%!9,#-;:$(!781!7/Q15!7,!01!$1G:13!,-!781!F/.7:;#$/.!F.,F1.7%(!/-3!/!
;,4F/.:5,-!,6! 78,51!7/Q15!@:78!7/Q15!:6!-,!7/Q!:-;.1/51!:5!1-/;713O!_1;/#51!</$4!9,/57!
3:3! -,7! $1G%! 7/Q15! /5! /! 4#-:;:F/$:7%! :-! &MMM(! 781! F.,F,513! 7/Q! ./71! 6,.! )***! @:$$! 01!
.16$1;713!/5!/!7/Q!:-;.1/51!,-!781!H]X2!-,7:;15!/-3!781!9:7%!@:$$!01!.1Y#:.13!7,!/3G1.7:51!
781!7/Q!./71!/-3!781!0#3J17!/5!/!7/Q!:-;.1/51O!!!
!
H81!51;,-3!4,57!5:J-:6:;/-7!.1G1-#1!5,#.;15!6,.!</$4!9,/57N5!:-:7:/$!0#3J17!/.1!31.:G13!
6.,4!781!I7/71!,6!A$,.:3/!78.,#J8!7@,!4/T,.!58/.13!.1G1-#1!F.,J./45O!H81!,-1S8/$6!;1-7!
$,;/$!J,G1.-41-7!5/$15!7/Q!F.,J./4!:5!F.,T1;713!7,!F.,G:31!781!9:7%!,6!</$4!9,/57!@:78!
.1G1-#15!,6!/FF.,Q:4/71$%![MB)(***!6,.!6:5;/$!)***S)**&O!H81!4#-:;:F/$!.1G1-#1!58/.:-J!
F.,J./4(!@8:;8!@/5!.1G:513!3#.:-J!781!)***!`1J:5$/7:G1!I155:,-!/-3!;,40:-13!@:78!781!
2#-:;:F/$! A:-/-;:/$! \55:57/-;1! H.#57! A#-3! :5! F.,T1;713! 7,! F.,G:31! /FF.,Q:4/71$%!
[='C(***!6,.!781!9:7%!,6!</$4!9,/57!:-!781!1-5#:-J!%1/.O!!!
!
H81!`,;/$!aF7:,-!b/5!H/Q!,6!=!;1-75!/3,F713!0%!A$/J$1.!9,#-7%!@:$$!.15#$7!:-!.1G1-#15!7,!
781!9:7%!,6!/FF.,Q:4/71$%![')*(***O!H8151!.1G1-#15!.1F.151-7!C)Z!,6!781!7,7/$!.1G1-#15!
J1-1./713! 0%! 781! =S;1-7! 7/Q! 78.,#J8,#7! 781! 9,#-7%O! H8:5! 6:J#.1! @/5! 31G1$,F13! 0%!
3171.4:-:-J!</$4!9,/57N5! $/-1!4:$15!/5!/!F,.7:,-!,6! 781! 7,7/$! $/-1!4:$15!4/:-7/:-13!0%!
A$/J$1.!9,#-7%!F.:,.! 7,!781!9:7%N5! :-;,.F,./7:,-!/-3!/FF$%:-J!78/7!F1.;1-7/J1!7,!A$/J$1.!
9,#-7%N5! 58/.1!,6!J/5! 7/Q15! .15#$7:-J! 6.,4! :75!/J.1141-7!@:78! 781!,781.!A$/J$1.!9,#-7%!
4#-:;:F/$:7:15O! H8:5! 4178,3,$,J%! :5! ;,-5:571-7! @:78! 78/7! F.15;.:013! 6,.! -1@!
4#-:;:F/$:7:15!0%!A$,.:3/!I7/7#715!/-3!0%!781!98/.71.!,6!781!9:7%!,6!</$4!9,/57O!X7!51.G15!
781!9:7%!6/:.$%!6,.!,#.!6:.57!6#$$!%1/.O!+,@1G1.(!781.1!4/%!01!5,41!:-1Y#:7:15!:-!/-!,G1./$$!
3:57.:0#7:,-! 6,.4#$/! 78/7! F.,G:315! .1G1-#15! 7,! 5,41! ;:7:15! 0/513! #F,-! F,F#$/7:,-! /-3!
,781.5!0/513!#F,-!$/-1!4:$15O! X7!@,#$3!5114!78/7!,-1!6,.4#$/!58,#$3!01!31G1$,F13!/-3!



</J1!B!,6!M!

/FF$:;/0$1! 7,! /$$! T#.:53:;7:,-5O! +,F16#$$%(! 78/7! ;/-! 01! /;;,4F$:5813! 3#.:-J! 781! -1Q7!
51G1./$!4,-785!7,!01!:-!F$/;1!6,.!6:5;/$!%1/.!)**&S)**)!0#3J17!F#.F,515O!!!
!
H81.1!/.1!/!-#401.!,6!,781.!$,;/$!.1G1-#1!5,#.;15!:-;$#313!@:78:-!781!F.,T1;713!0#3J17O!
H8151! :-;$#31!6:-15!/-3! 6,.61:7#.15(! 6./-;8:51! 6115(!,;;#F/7:,-/$! $:;1-515(! 6#-3!0/$/-;15!
/-3!;/..%,G1.5!6.,4!781!</$4!9,/57!I1.G:;1!D:57.:;7!A:5;/$!R1/.!MMS**!_#3J17!/-3!6.,4!
781!9:7%!,6!</$4!9,/57!A:5;/$!R1/.!MMS**!_#3J17O!!!
!

+,-"#*./)$"0'
!
\5!781!9:7%!8/5!4,G13!78.,#J8!:75!6:.57!8/$6S%1/.(!:7!8/5!01;,41!1G:31-7!78/7!781!8:J8157!
F.:,.:7:15!/.1!01:-J!F$/;13!#F,-!781!31G1$,F41-7!F.,;155O!X7!:5!;$1/.!78/7!9:7%!9,#-;:$!:5!
6,;#513!#F,-!781!-113!7,!1-5#.1!78/7!31G1$,F41-7!@:78:-!781!9:7%!,6!</$4!9,/57!41175!
781!8:J8!57/-3/.35!7,!@8:;8!781!;,44#-:7%!:5!/;;#57,413O!X7!:5!/$5,!1G:31-7!78/7!4#;8!,6!
781! $1J:5$/7:G1! 8:57,.%! /3,F713! 6.,4! A$/J$1.! 9,#-7%! 3,15! -,7! /-3! @:$$! -,7! 1-5#.1! 78/7!
78,51! 57/-3/.35! /.1! 4/:-7/:-13O! cQ71-5:G1! 166,.7! :5! -1;155/.%! :-! #FJ./3:-J! 781!
31G1$,F41-7! .1J#$/7:,-5! 7,! F.,G:31! 781! 0#:$7! 1-G:.,-41-7! /-3! F.,71;713! -/7#./$!
1-G:.,-41-7!315:.13!0%!781!;,44#-:7%O!
c66,.75!/.1!#-31.@/%!7,!4,G1!781!31G1$,F41-7!F.,;155!6.,4!;,#-7%!57/66!7,!9:7%!,6!</$4!
9,/57!57/66!/5!Y#:;?$%!/5!F,55:0$1O!H8:5!0#3J17!F.,G:315!6#$$!6#-3:-J!6,.!781!D1G1$,F41-7!
I1.G:;15!D1F/.741-7O!H8/7! 6#-3:-J! :-;$#315! 57/66:-J!D1G1$,F41-7!I1.G:;15! /7! 781! $1G1$!
-1;155/.%!7,!F.,;155!31G1$,F41-7!/FF$:;/7:,-5!@8:;8!/.1!5#04:7713!6,.!.1G:1@(!/5!@1$$!/5!
#-31.7/?:-J! 781! .1Y#:.13! 31G1$,F41-7! ,6! /! #-:Y#1! ;,4F.181-5:G1! F$/-! 6,.! 781!9:7%! ,6!
</$4! 9,/57O! \33:7:,-/$$%! 781! 9,31! c-6,.;141-7! 166,.7! @8:;8! 8/5! 011-! 6#-313! 0%! 781!
</$4! 9,/57! I1.G:;1! D:57.:;7! 6,.! 51G1./$! %1/.5! @:$$! 01;,41! /! F/.7! ,6! 781! D1G1$,F41-7!
I1.G:;15! D1F/.741-7! ,-! a;7,01.! &(! )***O! P:78! 78/7! 7./-561.(! 57/66:-J! 6,.! 9,31!
c-6,.;141-7! :5! 01:-J! 1-8/-;13! @:78! 781! /33:7:,-! ,6! 6,#.! K>L! F/.7S7:41! ;,4F$:/-;1!
,66:;1.5O! X7! :5! 1QF1;713! 78/7! /33:7:,-/$! F1.5,--1$! @:$$! 1-/0$1! 5,41! F.,/;7:G1! ;,31!
1-6,.;141-7!166,.75(!/5!@1$$!/5!F.,G:31!6$1Q:0:$:7%!6,.!;,31!:55#15!@8:;8!4/%!/.:51!3#.:-J!
-,-S57/-3/.3!8,#.5!5#;8!/5!-:J875!/-3!@11?1-35O!!!
!
\!;,-7./;7!@8:;8!@:$$!F.:G/7:W1!0#:$3:-J!:-5F1;7:,-!51.G:;15!:5!;#..1-7$%!01:-J!-1J,7:/713!
/-3!@:$$!01!F.151-713!7,!9:7%!9,#-;:$!@:78:-!781!-1Q7!61@!@11?5O!H8:5!;,-7./;7!:5!/!.15#$7!
,6!/!]1Y#157!6,.!<.,F,5/$!K]A<L!F.,;155(!@8:;8!8/3!78.11!6:.45!6.,4!78.,#J8,#7!A$,.:3/!
5#04:77:-JO!a6! 781! 78.11! 5#04:77/$5! ,-1! ;$1/.$%! 57,,3! ,#7! /5! 8/G:-J! 781!4,57! 1Q71-5:G1!
1QF1.:1-;1! :-! F.,G:3:-J! F.:G/7:W13! $,;/$! :-5F1;7:,-! /-3! F1.4:77:-J! 51.G:;15O! ^-31.! 781!
F.,F,513! ;,-7./;7(! F1.4:77:-J! .1G1-#15! @:$$! 01! 9:7%! .1G1-#15O! H81! ;,-7./;7,.! @:$$! 01!
;,4F1-5/713! 0%! /! F1.;1-7/J1! ,6! 78,51! .1G1-#15! ,-! /! 4,-78$%! 0/5:5O! H81! /-7:;:F/713!
.1G1-#15!/.1!:-;$#313!@:78:-!781!F.,T1;713!0#3J17!/5!/.1!781!F/%41-75!7,!781!;,-7./;7,.O!!!
!
\5! @:78! 0#:$3:-J! F1.4:77:-J! /-3! :-5F1;7:,-! 51.G:;15(! 1-J:-11.:-J! 51.G:;15! @:$$! /$5,! 01!
F.,G:313!0%!;,-7./;7!3#.:-J!78:5! :-:7:/$!%1/.O! X7! :5!/-7:;:F/713!/FF$:;/-75!@:$$!F/%!6115!7,!
781!9:7%!/-3!781!9:7%!@:$$!781-!;,4F1-5/71!1-J:-11.5!6,.!51.G:;15!F.,G:313!:-!.1G:1@:-J!
31G1$,F41-7!F$/-5O!X7!:5!-1;155/.%!7,!0#3J17!0,78!781!.1G1-#15!/-3!1QF1-3:7#.15!6,.!78151!
51.G:;15O!H8151!1QF1-515!/.1! :-;$#313!@:78:-! 781!F.,F,513!0#3J17! 6,.! 781!D1G1$,F41-7!
I1.G:;15!D1F/.741-7O!!!



</J1!>!,6!M!

!
P:78:-! 78.11! %1/.5! ,6! :-;,.F,./7:,-(! -1@! ;:7:15! /.1! .1Y#:.13! 7,! /3,F7! 781:.! ,@-!
;,4F.181-5:G1!F$/-5O!D1G1$,F41-7!,6!/!;,4F.181-5:G1!F$/-!:5!/!4/T,.!#-31.7/?:-J!/-3!
:5!@1$$!01%,-3!781!5;,F1!,6!781!57/66!.15,#.;15!,6!/!54/$$!7,!4:3S5:W13!;,44#-:7%O! X7!:5!
/-7:;:F/713! 78/7! 31G1$,F41-7! ,6! /$$! ,.! /!4/T,.! F/.7! ,6! 781! ;,4F.181-5:G1! F$/-!@:$$! 01!
#-31.7/?1-! 0%! ,-1! ,.! 4,.1! ;,-5#$7/-75! .15F,-3:-J! 7,! /! ]1Y#157! 6,.! <.,F,5/$! /-3!
/FF.,F.:/71!51$1;7:,-!F.,;155!#-31.!781!A$,.:3/!9,-5#$7/-75!9,4F17:7:G1!U1J,7:/7:,-!\;7O!
X-:7:/$!6#-35!6,.!F/%41-7!,6!;,-5#$7/-75!6,.!@,.?!,-!781!;,4F.181-5:G1!F$/-!/.1!:-;$#313!
:-! 781! 0#3J17! :-! 781! /4,#-7! ,6! [&C*(***O! \33:7:,-/$$%(! /5! /! F/.7! ,6! 781! 4,./7,.:#4!
/FF$:;/0$1! 7,! 781! </$4! 9,/57! </.?@/%! 9,..:3,.(! 3:5;#55:,-! /0,#7! 31G1$,F41-7! ,6! /!
;,..:3,.!,G1.$/%! W,-1!8/5!011-!81$3O!D1G1$,F41-7!,6! /! 517! ,6!,G1.$/%! W,-1! .1J#$/7:,-5!
/FF$:;/0$1! 7,! 781!9,..:3,.!@:$$! /$5,! 01! F.1F/.13! #7:$:W:-J! F.,6155:,-/$! ;,-5#$7/-75!@:78!
1QF1.7:51! :-! 781! 5F1;:6:;! /.1/5! ,6! 57#3%O! A#-35! /.1! F.,G:313!@:78:-! 78:5! 0#3J17! 6,.! 78/7!
F#.F,51O!!!
!

1)2&.3'4%5"/6'
!
9:7%!,6!</$4!9,/57!1QF1-3:7#.15!6,.!F#0$:;!5/617%!/.1!F.:4/.:$%!6,.!$/@!1-6,.;141-7!/-3!
6:.1! 51.G:;15O! H81! I81.:66! 8/5! F.,F,513! /! ;,-7./;7! 6,.! $/@! 1-6,.;141-7! 51.G:;15! @8:;8!
7,7/$5![')V(***O!H81!;,-7./;7!F.,G:315!6,.!1$1G1-!K&&L!F,575!@:78:-!781!9:7%(!@:78!/!F,57!
01:-J!,-1!,66:;1.!1:J87!KVL!8,#.5!F1.!3/%(!51G1-!K'L!3/%5!F1.!@11?O!H81!F.,F,513!;,-7./;7!
F.,G:315! 6,.! 6,#.! K>L! F,575! 1/;8! ,-! 781! 3/%! /-3! 1G1-:-J! 58:675! /-3! 78.11! KBL! ,-! 781!
4:3-:J87!58:67O!c$1G1-!K&&L!F,575!F.,F,513!0%! 781!I81.:66!@:78!/!31F#7%!7,!F,57!./7:,!,6!
&O=! /-3! /! ;,57! F1.! 31F#7%! ,6! [BC(M'BO'C! %:1$35! F1.5,--1$! 1QF1-51! ,6! [=BB(&BVO!
\33:7:,-/$$%(!G18:;$1!1QF1-51!0/513!#F,-!>&!;1-75!F1.!4:$1!/-3!>*!4:$15!F1.!58:67(!F$#5!
:-5#./-;1(! /335! [V&(&>=! 7,! 781! ;,57! ,6! 51.G:;1O! \! ;8/.J1! 6,.! /34:-:57./7:,-! /-3!
5#F1.G:5:,-!:-!781!/4,#-7!,6!)Z!8/5!011-!/3313!/-3!:-;$#313!:-!781!;,-7./;7O!
!
H81!I81.:66!8/5!.1G:1@13!;/$$!3/7/!6,.!781!9:7%!,6!</$4!9,/57!/-3!8/5!#7:$:W13!78/7!3/7/!:-!
31G1$,F:-J! 781! .1;,441-313! 57/66:-J! $1G1$5O! H81! I81.:66! /-3! 9:7%! 2/-/J1.! 8/G1!
.1G:1@13!781!F.1F/.13!57/66:-J!$1G1$!/-3!01$:1G1! :7!/31Y#/71$%!41175! 781!9:7%N5!-1135!/7!
78:5! 7:41O!H81.1!/.1! 5#66:;:1-7! .151.G15! :-! 781!0#3J17! 7,!/33!/33:7:,-/$!F,575! 58,#$3! 781!
;/$$! $1G1$5! ;8/-J1! 6.,4! 78,51! ;#..1-7$%! 01:-J! 1QF1.:1-;13! ,.! 781! -113! 6,.! /33:7:,-/$!
51.G:;1!01;,41!/FF/.1-7O!\33:7:,-/$!F,575!@:$$!;,57!/FF.,Q:4/71$%![==(***!1/;8!6,.!/!6#$$!
6:5;/$!%1/.O!!!
!
H81! F.,F,513! ;,-7./;7! 6.,4! 781! I81.:66! F.,G:315! 78,51! 5#FF,.7! 6#-;7:,-5! ;#..1-7$%!
F.,G:313!,-!/! ;,#-7%@:31!0/5:5! /7! -,! /33:7:,-/$! ;,57! 7,! 781!9:7%!,6!</$4!9,/57O!H8151!
:-;$#31! 5#;8! /;7:G:7:15! /5! 781! D171;7:G1! D:G:5:,-(! _:?1! </7.,$(! 2/.:-1! ^-:7(! 9.,55:-J!
b#/.35(!9,44#-:;/7:,-5(!d:;7:4!/-3!P:7-155!\3G,;/71!<.,J./4(!!H./66:;!c-6,.;141-7!
^-:7(!I;8,,$!]15,#.;1!a66:;1.5(!"#G1-:$1!^-:7(!D.#J!^-:7(!9OaO<OIO!/-3!,781.!;,#-7%@:31!
6#-;7:,-5!F.,G:313!0%!781!I81.:66N5!,66:;1O!P1!01$:1G1!781!F.,F,513!;,-7./;7!/-3!57/66:-J!
$1G1$5!5#04:7713!0%!781!I81.:66!4117!781!$/@!1-6,.;141-7!-1135!,6!781!9:7%!,6!</$4!9,/57!
6,.! 781!1-5#:-J!%1/.O!I8,#$3!:7!01;,41!-1;155/.%! 7,!1-8/-;1!51.G:;1!$1G1$5!.151.G15!/.1!
/G/:$/0$1!@:78:-!78:5!0#3J17!7,!3,!5,O!!!
!



</J1!C!,6!M!

(.$"'7"-%$/8"#/!
!
H81! </$4! 9,/57! A:.1! D1F/.741-7(! F.1G:,#5$%! 781! </$4! 9,/57! I1.G:;1! D:57.:;7! A:.1!
D1F/.741-7!@:$$!;,-7:-#1!7,!F.,G:31!51.G:;15!6.,4!7@,!57/7:,-5!3#.:-J!A:5;/$!)***S)**&O!
X-!/33:7:,-!7,!78,51!F,5:7:,-5!6#-313!#-31.!781!I1.G:;1!D:57.:;7!_#3J17!/-3!/5!/!.15#$7!,6!
781!7./-5:7:,-!,6!31G1$,F41-7!/-3!F1.4:77:-J!/;7:G:7:15!7,!781!9:7%(!:7!:5!-1;155/.%!7,!/33!
,-1!F,5:7:,-!6,.!6:.1!F.1G1-7:,-(!F$/-5!.1G:1@!/-3!:-5F1;7:,-!@:78:-!78:5!0#3J17O!!!
!
H81!$,;/7:,-!,6!0,78!6:.1!57/7:,-5!@:78:-!781!</$4!9,/57!</.?@/%!9,..:3,.!F.151-75!5,41!
3:66:;#$7%! :-! F.,G:3:-J! .15F,-51! 7,! 781! -,.781.-! /-3! 5,#781.-! /.1/5! ,6! 781!9:7%O!D#.:-J!
A:5;/$!R1/.! )***S)**&(! /! 57#3%!@:$$! 01! #-31.7/?1-!@:78! .1J/.3! 7,! 57/7:,-! $,;/7:,-! /-3!
.15F,-51! ;/F/0:$:7%! 7,!3171.4:-1! :6! /!01771.! $1G1$!,6! 51.G:;1! ;/-!01!F.,G:313!@:78:-! 781!
4#-:;:F/$!0,#-3/.:15O!H8:5!57#3%!@:$$(!,6!-1;155:7%(!$,,?!-,7!,-$%!/7!781!1Q:57:-J!57/7:,-!
5:715(! 0#7! /$5,! /7! 781! 5:715! /G/:$/0$1! ,-! U,.78! _1$$1! H1..1! </.?@/%(! H,@-! 91-71.! /-3!
I14:-,$1!P,,35!</.?@/%!/5!@1$$!/5!,781.!5:715!@8:;8!4/%!01!/G/:$/0$1!6,.!;:7%!#51O!!!
!
D#.:-J!A:5;/$!R1/.!&MMMS)***(!781!31F/.741-7!@/5!F.,G:313!@:78!/!)(C**SJ/$$,-!7/-?1.!
7.#;?! /5! /! .1F$/;141-7! 6,.! /! 6:.57! $:-1! &()C*SJ/$$,-! F1.!4:-#71! F#4F1.O! H81.1! :5! 5,41!
;,-;1.-! 78/7! 78:5! -1@! 7.#;?!4/%! -,7! 01! 0157! 5#:713! 6,.! 31$:G1.%! ,6! 51.G:;15!@:78:-! 781!
#.0/-:W13!;,.F,./71!$:4:75O!H81!A:.1!98:16!8/5!F.,F,513!.1F$/;:-J!78:5!G18:;$1!@:78!/!6:.57!
$:-1! F#4F1.O! +1! 8/5! /$5,! .1;,441-313! 781! /;Y#:5:7:,-! ,6! /-! /1.:/$! #-:7! 6,.! 781!
D1F/.741-7O! H8151! .1Y#1575! 8/G1! -,7! 011-! 6#-313! @:78:-! 78:5! 0#3J17O! P1! 01$:1G1!
/33:7:,-/$!7:41!:5!-1;155/.%!7,!3171.4:-1!.15F,-51!F/771.-5(!6:.57!.15F,-51!.15F,-5:0:$:7:15!
:-!;,-T#-;7:,-!@:78!781!,781.!4#-:;:F/$:7:15!/-3!A$/J$1.!9,#-7%!/5!@1$$!/5!6#7#.1!57/7:,-!
$,;/7:,-5!F.:,.!7,!;,44:77:-J!7,!/;Y#:5:7:,-!,6!/33:7:,-/$!/FF/./7#5O!!!
!
\7! 781!F.151-7! 7:41!</$4!9,/57!A:.1!I1.G:;15!F.,G:315!0/5:;! $:61!5#FF,.7!K_`IL!51.G:;1O!
\$$! /3G/-;13! $:61! 5#FF,.7! K\`IL! :5! F.,G:313! 0%! A$/J$1.! 9,#-7%! c41.J1-;%! 213:;/$!
I1.G:;15O!\4,-J!781!:55#15!7,!01!57#3:13!3#.:-J!781!;,4:-J!%1/.!@:$$!01!781!315:./0:$:7%!
,6! 31G1$,F:-J! \`I! ;/F/0:$:7%! @:78:-! 781! A:.1! I1.G:;1O! H81! A$/J$1.! c2I! \40#$/-;15!
8/G1!58/.13!57/7:,-!5F/;1!@:78!781!A:.1!D1F/.741-7!6,.!4/-%!%1/.5O!X7!:5!/-7:;:F/713!5F/;1!
@:$$!;,-7:-#1!7,!01!4/31!/G/:$/0$1!6,.!c2I!@:78:-!781!6:.1!57/7:,-5O!P1!8/G1!.1Y#15713!
78/7!0,78!6:.1!57/7:,-5!01!7./-561..13!6.,4!781!9,#-7%!7,!9:7%!,@-1.58:FO!
'
1)2&.3'9:$;0'
!
H81!F.,F,513!0#3J17!6,.!781!<#0$:;!P,.?5!D1F/.741-7!F.,G:315!/33:7:,-/$!1Y#:F41-7!7,!
.1F$/;1! 4#;8! ,6! 781! ;#..1-7$%! ;,-7./;713! .:J87S,6S@/%! 4/:-71-/-;1! @:78! :-S8,#51!
4/:-71-/-;1! ;/F/0:$:7%O! H81! /33:7:,-/$! 1Y#:F41-7! ;,-5:575! ,6! "D! 7./;7,.! 4,@1.! /-3! /!
eH]! .:3:-J! 4,@1.O! aF1./7:,-! ,6! 78:5! 1Y#:F41-7! @:$$! 01! 78.,#J8! 781! /33:7:,-! ,6! B!
F1.5,--1$O! \$78,#J8! 781! 6:.57! %1/.! ;,57! ,6! 0.:-J:-J! 78:5! 6#-;7:,-! :-S8,#51! 1Q;1135! 781!
F.:,.!;,-7./;7!;,575(! :7! :5!1QF1;713! 78/7!51;,-3!/-3!5#051Y#1-7!%1/.!,F1./7:-J!;,575!@:$$!
F.,G:31! 5:J-:6:;/-7! 5/G:-J5! ,G1.! 781! F.151-7! 4178,3,$,J%O! X-! /33:7:,-! 7,! F.,G:3:-J!
57/66:-J! 6,.!4/:-7/:-:-J!F.1G:,#5$%! ;,-7./;713! .:J875S,6S@/%(! 78:5!0#3J17! /-7:;:F/715! 781!
9:7%!,6!</$4!9,/57!@:$$!4/:-7/:-!781!413:/-5!/-3!.:J875S,6S@/%!,-!9,#-7%!.,/35!@:78:-!



</J1!=!,6!M!

781!;:7%!$:4:75!#-31.!;,-7./;7!6.,4!781!;,#-7%O!9,-;1F7#/$$%(!781!;,#-7%!@:$$!;,-7./;7!@:78!
781! ;:7%! 6,.! 781! ;:7%! 7,! F.,G:31! 781! $1G1$! ,6! 4/:-71-/-;1! F.1G:,#5$%! F.,G:313! 0%! 781!
;,#-7%O!c-8/-;13!$1G1$5!,6!51.G:;1!,-!78151!.,/35!@:$$!01!F.,G:313!/7!;:7%!1QF1-51O!
!
P1!8/G1!:-;.1/513!6#-3:-J!6,.!.,/3!.15#.6/;:-J!0%!/FF.,Q:4/71$%!))O'Z!,G1.!6:5;/$!%1/.!
&MMMS)***O! H81! F.,F,513! 7,7/$! .15#.6/;:-J! 0#3J17! ,6! [=CM(***! @:$$! 1-/0$1! ;,40:-13!
7,7/$!4:$1/J1!,6!,G1.$/%!/-3!4:;.,5#.6/;:-J!,6!/FF.,Q:4/71$%!)B!4:$15! O!P:78!,G1.!>**!
4:$15!,6!.,/3!7,!4/:-7/:-!@:78:-!781!;:7%!/-3!/-!1QF1;713!$:61!6,.!4,57!.,/3@/%5!:-!781!
&CS%1/.! ./-J1(! @1! 58,#$3! 01! .15#.6/;:-J! /FF.,Q:4/71$%! )'! 4:$15! ,6! .,/35! F1.! %1/.O!
D#.:-J!781!F/57!51G1./$!%1/.5(! 78/7! .15#.6/;:-J!6:J#.1!8/5!011-!$155! 78/-!)*O!P1!01$:1G1!
:-;.1/5:-J! 781! $1G1$! ,6! .15#.6/;:-J! /;7:G:7%! :5! /! 5,#-3! :-G15741-7! :-! 4/:-7/:-:-J! 781!
:-6./57.#;7#.1!,6!</$4!9,/57O!],/35!@8:;8!/.1!-,7!.15#.6/;13!,-!/!.1J#$/.!0/5:5!/-3!@81-!
-11313!4/%!3171.:,./71!7,!781!F,:-7!78/7!4/T,.!.1;,-57.#;7:,-!:5!-1;155/.%!./781.!78/-!T#57!
.15#.6/;:-JO!H81! ;,57! ,6! .1;,-57.#;7:,-! ,6! T#57! ,-1!4:$1! ,6! .,/3! 6/.! 1Q;1135! 781! /--#/$!
:-;.1/51!-1;155/.%! 7,!0.:-J!,#.! .15#.6/;:-J!5;813#$1! 7,! 781! $1G1$! .1Y#:.13! 7,!F.,71;7! 781!
F#0$:;!:-G15741-7O!
!
X-;$#313!@:78:-!781!<#0$:;!P,.?5!_#3J17!:5!/-!/FF.,F.:/7:,-!,6![&C*(***!1/.4/.?13!6,.!
01/#7:6:;/7:,-!/-3!$/-35;/F:-J!,6!413:/-5!/-3!.:J875S,6S@/%!,6!,#.!</.?@/%!5%5714O!X7!:5!
/-7:;:F/713! 5F1;:6:;! F.,T1;75!@:$$! 01! 31G1$,F13! 3#.:-J! 781! 1/.$%! F/.7! ,6! 781! 6:5;/$! %1/.(!
6#-35!@:$$! 01! $1G1./J13!@:78! J./-75! /-3! ,781.! 5,#.;15! /5! /G/:$/0$1! /-3! ;,-57.#;7:,-! ,6!
413:/-!1-8/-;141-7!@:$$!01J:-!016,.1!IF.:-JO!\$5,!:-;$#313!:5!781!.151.G1!6,.!@/$?@/%!
31G1$,F41-7! F.1G:,#5$%! :-;$#313! :-! 781! I1.G:;1! D:57.:;7! 0#3J17O!P1! /-7:;:F/71! .,$$:-J!
,G1.!6#-35!6.,4!781!3:57.:;7!/-3!1-8/-;:-J!781!/4,#-7!0%![&**(***O!!!
!
1%$;0'%#*'<"3$"%/.:#'
!
<.,F,513!1QF1-3:7#.15!6,.!</.?5!/-3!]1;.1/7:,-!:-;$#31!;,-7:-#13!,F1./7:,-!,6!781!</$4!
9,/57! 9,44#-:7%! 91-71.! 6,$$,@:-J! :75! 7./-561.! 0%! A$/J$1.! 9,#-7%(! .1-,G/7:,-! ,6! 781!
9,#-;:$! 98/401.5!@:78:-! 781!9,44#-:7%!91-71.! 0#:$3:-J(! 315:J-! ,6! 781! X-3:/-! H./:$5!
</.?(!4/:-71-/-;1!/-3!F,55:0$1!1-8/-;141-7!/7!A$,.:3/!</.?(!/-3!F.,G:5:,-!6,.!/!</.?5!
/-3!]1;.1/7:,-!2/-/J1.!7,!;,,.3:-/71!;,-7./;713!4/:-71-/-;1!78.,#J8,#7!781!6/;:$:7:15!,6!
781!9:7%!/5!@1$$!/5!;,,.3:-/71!166,.75!,6! 781!G/.:,#5!51.G:;1!/J1-;:15O! X7! :5!1QF1;713! 781!
</.?5!/-3!]1;.1/7:,-!2/-/J1.!@:$$!@,.?!;$,51$%!@:78!781!9:7:W1-5!</.?5!/-3!]1;.1/7:,-!
\3G:5,.%! 9,44:7711! :-! 31G1$,F:-J! F.:,.:7:15! /-3! .1;,441-313! F.,J./45! 6,.! </.?5!
D1G1$,F41-7!@:78:-!781!9:7%!,6!</$4!9,/57O!!!
!
X-!/33:7:,-! 7,! 78,51!</.?5! :-3:;/713! /0,G1(! 781.1!/.1! 51G1./$!,781.! 5:715!@:78:-! 781!9:7%!
$:4:75!@8:;8!8/G1!011-!F.,G:313!0%!XHH!9D9!,G1.!781!%1/.5O!</.7!,6!781!1/.$%!166,.7!@:$$!
01!7,!6#$$%!:31-7:6%!/$$!5#;8!5:715!@:78:-!781!;,.F,./71!$:4:75!5,!78/7!/FF.,F.:/71!7./-561.5!
,6!,@-1.58:F!4/%!01!#-31.7/?1-!3#.:-J!781!;,4:-J!6:5;/$!%1/.O!\33:7:,-/$$%(!/!.1G:1@!,6!
F/.?! :4F/;7! 6115! /5! 781%! 8/G1! 011-! $1G:13! 0%! A$/J$1.! 9,#-7%! @:$$! 01! #-31.7/?1-! /-3!
.1;,441-3/7:,-5! 31G1$,F13! @:78! .1J/.3! 7,! F,55:0$1! /3,F7:,-! ,6! 5#;8! 6115! 6,.! </$4!
9,/57O!!!
!

'



</J1!'!,6!M!

=:)#3.&'%#*'>*8.#.0/$%/.:#'
!
H81!F.,F,513!0#3J175!6,.!781!9:7%!9,#-;:$!/-3!6,.!781!9:7%N5!/34:-:57./7:G1!6#-;7:,-5!/.1!
6/:.$%!57./:J876,.@/.3O!H81!9,#-;:$!_#3J17!:-;$#315!F/%41-7!,6!78,51!5/$/.:15!157/0$:5813!
6,.! 9:7%! 9,#-;:$! 21401.5! /-3! 781!2/%,.! /5! @1$$! /5! F.,G:3:-J! 6,.! 41401.58:F5! /-3!
F/.7:;:F/7:,-!/7!;,-61.1-;15!5F,-5,.13!0%!781!A$,.:3/!/-3!U/7:,-/$!`1/J#15!,6!9:7:15O!
!
X-;$#313!@:78:-!781!\34:-:57./7:,-!_#3J17!/.1!781!1QF1-3:7#.15!6,.!781!,66:;15!,6!781!9:7%!
2/-/J1.(! \34:-:57./7:G1! I1.G:;15! D:.1;7,.(! D1F#7%! 9:7%! 9$1.?! /-3! 9:7%! \77,.-1%O!
D1G1$,F41-7!,6!781!9:7%N5!/34:-:57./7:G1!6#-;7:,-5!:5!6,;#513!,-!4/:-7/:-:-J!/!J1-1./$:57!
/FF.,/;8O!P1!3,!-,7!:-71-3!7,!;.1/71!51F/./71!F1.5,--1$(!F#.;8/5:-J(!6:-/-;1(!0#3J17!/-3!
3/7/! F.,;155:-J! 31F/.741-75O! ]/781.(! @1! 1QF1;7! 78,51! 6#-;7:,-5! 7,! 1Q:57! @:78:-! 781!
\34:-:57./7:G1! I1.G:;15! D1F/.741-7! /5! J1-1./$:57! F,5:7:,-5! @:78! F1.5,--1$! ;/F/0$1! ,6!
F.,G:3:-J!51.G:;15!:-!51G1./$!/.1/5O!
!
A#-35!6,.!/;Y#:5:7:,-!,6!6:-/-;:/$!5%5714!5,67@/.1!/.1!F.,G:313!@:78:-!78:5!0#3J17(!/5!:5!
6#-3:-J! 6,.! -17@,.?! /34:-:57./7:,-! 51.G:;15O! H81! -17@,.?! 51.G:;15! @:$$! 1-5#.1! 78/7!
;,4F#71.5!:-!/$$!9:7%!31F/.741-75!/.1!$:-?13(!8/G1!/;;155!7,!6:-/-;:/$!/-3!F#.;8/5:-J!3/7/!
/5!-1;155/.%!/-3!;/-!;,44#-:;/71!@:78!1/;8!,781.!,-!/-!:4413:/71!0/5:5O!^7:$:W/7:,-!,6!
71;8-,$,J%!,6! 78:5! 7%F1!@:$$!5/G1!4/-%!78,#5/-35!,6!3,$$/.5! :-!F1.5,--1$!;,575!,G1.! 781!
-1Q7!51G1./$!%1/.5(!/5!@1$$!/5!F.,G:3:-J!/-!,.J/-:W/7:,-!78/7! :5!.15F,-5:G1(!166:;:1-7!/-3!
1661;7:G1O! \$78,#J8! /-! 1QF1-5:G1! :-G15741-7(! 6:-/-;:/$! 5%5714! 5,67@/.1! :5! ;,-5:31.13!
1551-7:/$!7,!4/:-7/:-:-J!781!:-71J.:7%!,6!781!.15,#.;15!,6!781!9:7%!,6!</$4!9,/57O!P:78!/!
0#3J17!:-!1Q;155!,6![&*!4:$$:,-(!/-3!/FF.,Q:4/71$%!'*!F1.5,--1$!:7!:5!-,7!F.#31-7!7,!8/G1!
781!9:7%N5!/;;,#-7:-J!,-!/-!f,66!781!581$6g!54/$$!0#5:-155!5,67@/.1!F/;?/J1O!</;?/J15!,6!
78/7! 7%F1! $/;?! 781!;/F/0:$:7%! 7,!F.,G:31!4#-:;:F/$! 7%F1!/;;,#-7:-J(! 7./;?:-J(! :-71J./7:,-!
@:78!F#.;8/5:-J(!F1.5,--1$(!F/%.,$$!/-3!6:Q13!/5517!/;;,#-7:-J!.1Y#:.141-75!/-3!/.1!-,7!
315:J-13!7,!4117!J,G1.-41-7/$!/;;,#-7:-J!57/-3/.35O!!!
!
\$5,! @:78:-! 781! 9,#-;:$! /-3! \34:-:57./7:G1! _#3J17! @:$$! 01! 781! 6:.57! 1QF1-3:7#.15! 6,.!
/#3:7!51.G:;15!@8:;8!@:$$!01!/FF$:;/0$1!7,!781!58,.7!6:5;/$!%1/.!@8:;8!1-35!I1F71401.!B*(!
)***!/-3!/-!/$$,;/7:,-!6,.!781!6:.57!;,3:6:;/7:,-!,6!781!$/@5!/-3!,.3:-/-;15!,6!781!9:7%!,6!
</$4! 9,/57O! H8151! /;7:G:7:15! /.1! /! -1;155/.%! F/.7! ,6! 4#-:;:F/$! J,G1.-41-7! /-3! /.1!
.1Y#:.13!0%!A$,.:3/!I7/7#71!/-3!5,#-3!0#5:-155!/-3!J,G1.-41-7!4/-/J141-7!F./;7:;15O!!!
!

?:#@7"-%$/8"#/%&'+,-"#*./)$"0'
!
P:78:-!781!U,-SD1F/.741-7/$!;/71J,.%!/.1!6#-3:-J!6,.!;1.7/:-!;,-7./;75!/-3!;,-7.:0#7:,-5!
/5!@1$$!/5!F.,G:5:,-!6,.!G/.:,#5!.151.G1!/;;,#-75!-1;155/.%!6,.!781!9:7%N5!,F1./7:,-O!H81!
9,-7./;75! /-3! 9,-7.:0#7:,-5! ;/71J,.%! F.,G:315! 6,.! 3,-/7:,-5! 7,! 5#;8! /;7:G:7:15! /5! 781!
9,44:7711!,6!&**(!781!9,#-;:$!,-!\J:-J!/-3!]Id<!<.,J./45O!!!
\5!/!F/.7!,6!781!0#3J17(!/FF.,Q:4/71$%!VZ!,6!/-7:;:F/713!J1-1./$!6#-3!.1G1-#15!/.1!01:-J!
517!/5:31!/5!/!.151.G1!6,.!;,-7:-J1-;%O!X-!/33:7:,-(!.151.G15!/.1!01:-J!F.,G:313!7,!01J:-!/-!
1Y#:F41-7! .1F$/;141-7! 6#-3! /-3! 7,! F.,G:31! 6,.! F/%! F$/-! /3T#5741-75! /-3! /33:7:,-/$!
F,5:7:,-5! 58,#$3! 781%! 01;,41! -1;155/.%! 3#.:-J! 781! 6:5;/$! %1/.O!P1! /.1! /$5,! F.,G:3:-J!
/FF.,Q:4/71$%![B&*(***!3,$$/.5!/5!781!57/.7!,6!/!57,.4!/-3!141.J1-;%!.151.G1!/;;,#-7O!X7!



</J1!V!,6!M!

:5! /-7:;:F/713! 78:5! /4,#-7! @:$$! 01! 7./-561..13! 7,! /! .151.G1! 6#-3O! H8:5! 6#-3! @:$$! 01!
31G1$,F13!,G1.!781!-1Q7!51G1./$!%1/.5!#-7:$!:7!;,-7/:-5!/FF.,Q:4/71$%![)!7,![)S&h)!4:$$:,-!
/7!@8:;8!7:41!;,-7.:0#7:,-5!@:$$!;1/51O!H81!6#-3!@:$$!01!/G/:$/0$1!6,.!;,44#-:7%!;$1/-!
#F!/-3!.1F/:.5!:-!781!;/51!,6!141.J1-;:15O!!!
!

A:3%&'B-/.:#'4%&"0'C%,'()#*'
!
X-71.$,;/$!\J.1141-75!1-71.13!:-7,!0%!781!9:7%!@:78!A$/J$1.!9,#-7%!1/.$:1.!78:5!%1/.!@:$$!
.15#$7!:-!/!.13:57.:0#7:,-!,6!$,;/$!,F7:,-!5/$15!7/Q!.1G1-#15!F.1G:,#5$%!.1;1:G13!0%!A$/J$1.!
9,#-7%O!H81!9:7%!,6!</$4!9,/57!@:$$!.1;1:G1!/![)C*(***!5:J-:-J!0,-#5!#F,-!/;;1F7/-;1!
,6! 781!5177$141-7!0%! 781!9:.;#:7!9,#.7!/-3!@:$$! 781-!.1;1:G1!/FF.,Q:4/71$%![=OV!4:$$:,-!
6.,4! 781! 5177$141-7! 3/71! 78.,#J8! 1QF:./7:,-! ,6! 781! 7/Q! ,-! U,G1401.! &(! )**)O! X7! :5!
157:4/713!.1G1-#15!7,!781!9:7%!,6!</$4!9,/57!6.,4!78:5!5,#.;1!6,.!A:5;/$!R1/.!)***S)**&!
@:$$! 01! /FF.,Q:4/71$%! [BOBVV! 4:$$:,-O! 9:7%! 9,#-;:$! 8/5! /3,F713! ]15,$#7:,-! )***S&)!
57/7:-J!78/7!-,!1QF1-3:7#.1!,6!6#-35!6.,4!78:5!5,#.;1!4/%!01!4/31!@:78,#7!6:.57!8,$3:-J!/!
F#0$:;!81/.:-J!,-!781!5F1;:6:;!F.,T1;7!,.!F.,T1;75O!
!
X7!:5!F.,F,513!78/7![)!4:$$:,-!01!1/.4/.?13!6.,4!78:5!6#-3!6,.!F,71-7:/$!$/-3!/;Y#:5:7:,-!
/-3! 31G1$,F41-7! F.,T1;75O! IF1;:6:;/$$%(! @1! 01$:1G1! 6#-35! 6.,4! 78:5! 5,#.;1! 58,#$3! 01!
#7:$:W13! :-! ;,-T#-;7:,-! @:78! 781! A$,.:3/! A,.1G1.! <.,J./4(! 781! I7O! ",8-N5! ]:G1.! P/71.!
2/-/J141-7! D:57.:;7! /-3! ,781.! 5#;8! F/.7-1.5! 7,! /;Y#:.1! 1-G:.,-41-7/$$%! 1-3/-J1.13!
$/-35! @:78:-! 781! 9:7%! ,6! </$4! 9,/57! :-! J1-1./$(! :-;$#3:-J(! 0#7! -,7! 1Q;$#5:G1$%(! $/-35!
@:78:-!781!</$4!9,/57!</.?@/%!9,..:3,.O!H81!9,..:3,.!I7#3%!;/$$13!6,.!31G1$,F41-7!,6!/!
$:-1/.!F/.?!@:78:-!781!9,..:3,.O!P1!01$:1G1!78/7! $:-1/.!F/.?!58,#$3!1-;,4F/55!781!</$4!
9,/57!</.?@/%!9,..:3,.!7,!781!1Q71-7!F,55:0$1!6.,4!:75!@1571.-!1-3!7,!:75!1/571.-!$:4:75O!
H81!F.,71;7:,-!,6!,-1!,6!781!4,57!01/#7:6#$!5;1-:;!.,/3@/%5!:-!U,.781/57!A$,.:3/!78.,#J8!
78:5!41/-5!@:$$!01!/!$1J/;%!6,.!.15:31-75!,6!</$4!9,/57!6,.1G1.O!H81![)!4:$$:,-!F.,F,5/$!
:5!-,7!0/513!,-!57#3%!,6! $/-3!G/$#15!,.!F,71-7:/$!/;Y#:5:7:,-!;,575O!P,.?!,6! 78/7!-/7#.1!
4#57!01!#-31.7/?1-!:6!/-!/;Y#:5:7:,-!F.,T1;7!:5!7,!7/?1!F$/;1O!P1!01$:1G1!78/7![)!4:$$:,-!:5!
/-! :-:7:/$! ;,44:741-7! 7,! 781! 6#7#.1! Y#/$:7%! ,6! 781! 1-G:.,-41-7! ,6! 781! </$4! 9,/57!
;,44#-:7%O!P1!01$:1G1!$1G1./J:-J!,6!781![)!4:$$:,-!@:78!I7/71!/-3!P/71.!2/-/J141-7!
D:57.:;7! F/.7-1.5!@:$$! 1-/0$1! /! 5:J-:6:;/-7! 6:.57! 571F! :-! F.151.G/7:,-! ,6! 78:5! G:7/$! -/7#./$!
.15,#.;1O!!!
!

4)88%$6'%#*'=:#3&)0.:#0'
!
a6!-1;155:7%(!78:5!6:.57!0#3J17!F.,F,5/$!6,.!781!9:7%!,6!</$4!9,/57!@:$$!-,7!01!F/.7:;#$/.$%!
/;;#./71O!P1!3,(!8,@1G1.(!01$:1G1!78/7!:7!F.151-75!/!.1/5,-/0$1!F.,T1;7:,-!,6!/-7:;:F/713!
.1G1-#15! /-3! 1QF1-3:7#.15! @8:$1! F.,G:3:-J! 5:J-:6:;/-7! 6$1Q:0:$:7%! 7,! 781! /34:-:57./7:,-!
/-3!9,#-;:$!7,!/3T#57!7,!#-?-,@-!;:.;#457/-;15!/5!781%!31G1$,F!/-3!/5!4,.1!:-6,.4/7:,-!
01;,415!/G/:$/0$1O!
D1G1$,F41-7! ,6! /! 0#3J17! 6,.! /-%! ;,44#-:7%! :5! /! F/:-57/?:-J! T,0! .1Y#:.:-J! 5:J-:6:;/-7!
:-F#7!6.,4!/$$!F/.7:;:F/-75!/-3!781:.!F.,6155:,-/$!f0157!J#15515g!@81.1!-1;155/.%O!X-!78/7!
.1J/.3(! @1! @:58! 7,! /;?-,@$13J1! /-3! 78/-?! 781! :-F#7! ,6! 78,51! 31F/.741-7! 81/35! /-3!
;,#-7%!F1.5,--1$!@8,!8/G1!F.,G:313!:-6,.4/7:,-!/5!@1$$!/5!78,51!,-!9:7%!57/66!@8,!8/G1!



</J1!M!,6!M!

@,.?13!3:$:J1-7$%! 7,!;,4F:$1! 78:5!3,;#41-7O!</.7:;#$/.! 78/-?5!J,! 7,!D.O!a1$!P:-J,! 6,.!
81.!@,.?!:-!F.1F/.:-J!78:5!0#3J17O!!!
!
H8:5!0#3J17!F.,G:315!781!9:7%!,6!</$4!9,/57!:75!6:.57!,FF,.7#-:7%!7,!6#$$%!J,G1.-!:75!,@-!
/66/:.5(!4/-/J1!:75!,@-!.15,#.;15!/-3!7/?1!.15F,-5:0:$:7%!6,.!:75!,@-!51.G:;15O!P1!01$:1G1!
78:5!3,;#41-7!F.,G:315!781!9:7%!9,#-;:$!@:78!781!/0:$:7%!7,!/33.155!78,51!:55#15!@8:;8!/.1!
F.155:-J(! 4/-%! ,6! @8:;8! F$/%13! /! 5:J-:6:;/-7! F/.7! :-! 781! ;,44#-:7%N5! 31;:5:,-! 7,!
:-;,.F,./71O!!!
!
P1! F.151-7! 78:5! 0#3J17! 6,.! %,#.! 57#3%! /-3! ;,-5:31./7:,-O!P1! /.1! F.1F/.13! 7,! F.,G:31!
/33:7:,-/$! :-6,.4/7:,-! :-! .15F,-51! 7,! %,#.! :-Y#:.:15! /-3! .1Y#1575O!P1! .1;,441-3! 78:5!
0#3J17!/-3!781!:-;$#313!7/Q!./71!6,.!%,#.!/3,F7:,-O!
!
]15F1;76#$$%!I#04:7713(!
!
!
!
]:;8/.3!2O!i1$7,-!
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