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+#$25$+),!+#!#-8525$-H'!&-5H$!6+$3!+,!/358$-2!]>!$3-!4)HH)6+,G!8525:
G2583#!5,&!$5.H-!4)(%#!),!$3-!$6)!2-*5+,+,G!)8$+),#!W+++>!+@XU!

7+402! GH! "9:! F&(($4$0$%$2(! $N! 2N%2'F'$(2(! F'&C$#$NP! 8?6(! $N!
Q,00RF+'%$+0!(%+%2!&SN2'(-$F!
!

000"#5;<=0%#>#$*7*(?&@1(9#(1*(,',0/(/# 08"#A0))(,(1*#)&,6/#&)#%&66(,%07=#%&6'710(/#

$*7*(?&@1(9#>#67-&,0*B#
/*7*(?&@1(9#-&01*?/*&%C#
%&6'710(/#

DEEF#';<=0%=B#&@1(9#(1?
*(,',0/(/#2&8(,1(9#<B#
/'(%0)0%#=7@/#

5;<=0%?',087*(#'7,*1(,?
/+0'#G-&01*#',&80/0&1#&)#
';<=0%#/(,80%(/H#

3I*(,17=0/7*0&1#
G&;*/&;,%012H#

$'01?&;*#GJ,02+*#
*&#9(6719KH##

;)+,$:#$)(7!()*85,+-#!
),H'!(),#$+$%$-!5!*+,)2+:
$'!5*),G!()*85,+-#!+,!
#$5$-:)6,-2#3+8!5,&!52-!
*5+,H'!4)%,&!),!$3-!,5:
$+),5H!W5&*+,+#$25$+),X!
H-@-HU!0*8H)'--#!*5'!
2-(-+@-!)2!.-!-,5.H-&!$)!
.%'!()*85,'!#352-#!5,&!
$3%#!.-()*-!*+,)2+$'!
W)2!#*5HHX!#352-3)H&-2#!
)4!$3-!#$5$-:)6,-&!()*:
85,'U!!

"HH!0L1!#(3-*-#!52-!
8)##+.H-U!

"#!$3-#-!-,$-282+#-#!52-!
-,$+2-H'!)6,-&!.'!#$5$-!
5%$3)2+$+-#>!G25,$+,G!
#352-#!$)!-*8H)'--#!+#!
,)$!5,!)8$+),U!!

12)4+$aG5+,!#352+,G!)2!
8-24)2*5,(-:2-H5$-&!
85'!W#--!/358$-2!\!),!
0L1!+,!8%.H+(!5&*+,:
+#$25$+),X!*5'!.-!825(:
$+#-&U!!

M,H'!82)4+$aG5+,!#352+,G!
)2!8-24)2*5,(-:2-H5$-&!
85'!52-!8)##+.H-U!

b+$3!2-G52&#!$)!$3-!
8%.H+(!5($)2!)4!$3-!
111!(),#$-HH5$+),>!$3-!
8)##+.H-!+,$2)&%($+),!
)4!0L1!+#!&-#(2+.-&!+,!
$3-!#-(),&!()H%*,!)4!
$3+#!$5.H-i!),H'!82)4:
+$aG5+,!#352+,G!)2!
8-24)2*5,(-:2-H5$-&!
85'!52-!8)##+.H-U!!

L)2!$3-!82+@5$-!852$:
,-2>!$3-!2%H-#!4)2!82+:
@5$-:#-($)2!()*85,+-#!
588H'U!

J)$3!82)@+&-2!
5,&!82)@+#+),!
52-!)%$:
#)%2(-&!$)!$3-!
82+@5$-!#-($)2!
5,&!$3-!2%H-#!
4)2!82+@5$-:
#-($)2!()*85:
,+-#!588H'U!!

"HH!$'8-#!)4!0L1!
#(3-*-#!52-!
8)##+.H-U!

S)G-$3-2!6+$3!
$3-!)6,-2:
#3+8>!$3-!2-:
#8),#+.+H+$'!
4)2!$3-!#-2@+(-!
+#!$25,#4-22-&!
$)!-*8H)'--#!
W5,&!#)*-:
$+*-#!82+@5$-!
+,@-#$)2#Xi!$3-!
2%H-#!4)2!82+:
@5$-:#-($)2!
()*85,+-#!
588H'U!!

"HH!$'8-#!)4!0L1!
#(3-*-#!52-!
8)##+.H-U!!

!
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E$5$-:)6,-&! ()*85,+-#! (5,! .-! )2G5,+#-&! +,! #-@-25H! &+44-2-,$!
65'#>!+U-U!5(()2&+,G!$)!8%.H+(!)2!82+@5$-!H56>!-,$+2-H'!#$5$-:)6,-&!
)2!6+$3!5!,),:#$5$-!*+,)2+$'!#352-3)H&-2>!-$(U!D-,(->!$3-!8)##+.+H+:
$+-#! $)! +*8H-*-,$! 0L1! #(3-*-#! +,! #$5$-:)6,-&! ()*85,+-#! @52'!
5,&! &-8-,&! ),! $3-+2! 2-#8-($+@-! )2G5,+#5$+),5H! 4)2*#U! B-,-25HH'>!
-*8H)'--! #352-:)6,-2#3+8! #(3-*-#! 52-! 25$3-2! %,H+7-H'! +,! #%(3!
-,$-282+#-#U!C4!$3-!#-2@+(-!+#!#)H&!$3-,>!$3-2-!+#!8)##+.+H+$'!)4!82)4+$!
)2!G5+,!#352+,GU!J%$!+4!$3-!#-2@+(-!+#!42--!W)2!H52G-H'!42--X!4)2!(%#:
$)*-2#>!$3-,>!$3-2-!+#!,)!82)4+$!$)!#352-!5,&!8-24)2*5,(-:2-H5$-&!
85'! W1T1X! .-()*-#! $3-! ),H'! @-3+(H-U! ?,&-2! 82)4+$! #352+,G! W1EX>!
-*8H)'--#!*5'!2-(-+@-!5!.),%#!5(()2&+,G!$)! $3-!8-24)2*5,(-!)4!
$3-!-,$+2-!-,$-282+#-!)2!)4!5!(-2$5+,!852$!)4! +$!5,&!85'*-,$#!*5'!
.-!.5#-&!),!+,&+@+&%5H!)2!G2)%8!8-24)2*5,(-U! C,!$3-!(5#-!)4!8-2:
4)2*5,(-!2-H5$-&!85'!$3-!.),%#!6+HH!.-!$2-5$-&!5#!5!@52+5.H-!82):
8)2$+),!)4!5,!-*8H)'--d#!2-*%,-25$+),!25$3-2! $35,!5#!5!#352-!)4!
$3-!()*85,'g#!82)4+$U!
S6)! 4)2*#! )4! 82+@5$-! ()*85,+-#! #%88H'+,G! EBC#! *5'! .-! &+#$+,:
G%+#3-&[!8%.H+(:82+@5$-!852$,-2#3+8! W111X>!63-2-!8%.H+(! 5,&!82+:
@5$-!5($)2#!9)+,$H'!#%88H'!$3-!EBC>!5,&!)%$#)%2(+,G!W)2!-V$-2,5H+#5:
$+),X>!63-2-!5!82+@5$-!()*85,'! +#!5%$3)2+#-&! $)!82)@+&-! $3-!#-2:
@+(-U! "&&+$+),5HH'>! ?F! 5%$3)2+$+-#! 35@-! &-@-H)8-&! $3-! (),(-8$! )4!
$3-!#):(5HH-&!#8+,:)%$#!WC$k#!)%2!.%#+,-##>!PQRRXP>!63+(3!()%H&!.-!
&-#(2+.-&!5#!5,!-V$-2,5H+#5$+),!)4!.)$3!$3-!#-2@+(-!5,&!$3-!82)@+&:
-2!$32)%G3!-*8H)'--!.%')%$#U!

!!!"#L7%C2,&;19#719#%&1*(I*#
!

"!2-@+-6!)4!$3-!*)2-!$35,!\Q!'-52#!()@-2-&!.'!10110T\!T-8)2$#!
+,&+(5$-#!$35$!0L1>!$3)%G3!#H)6!$)!$57-!)44>!35#!8+(7-&!%8!#%282+#:
+,G!*)*-,$%*U!C,!45($>!$3-!PQQZ!10110T!CA!T-8)2$!82-#-,$#!(),:
(H%#+@-!-@+&-,(-!$35$!$3-!85#$!&-(5&-!35#!#--,!5!#+G,+4+(5,$!-V85,:
#+),!)4!-*8H)'--!4+,5,(+5H!852$+(+85$+),!+,!$3-!0?:P`U!S3+#!+#!$2%-!
)4! .)$3! 82)4+$! #352+,G! 5,&! -*8H)'--! #352-! )6,-2#3+8>! 5H$3)%G3!
82)4+$! #352+,G! +#!*)2-!6+&-#82-5&U!S3-!/T"K0S]!#%2@-'! #3)6-&!
$35$!.-$6--,!RZZZ!5,&!PQQ^>!$3-!8-2(-,$5G-!)4!()*85,+-#!)44-2:
+,G!.2)5&:.5#-&!#352-!)6,-2#3+8!#(3-*-#!+,(2-5#-&!42)*!5,!5@:
-25G-!)4!R\!$)!RY!8-2!(-,$i!4)2!82)4+$:#352+,G!#(3-*-#>!$3-!+,(2-5#-!
65#! 42)*! PZ! $)! \^! 8-2! (-,$! W6-+G3$-&! ()%,$2'! 5@-25G-#! 4)2! 5HH!
()%,$2+-#!+,(H%&-&!+,!.)$3!#5*8H-#XU!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
C"" !"#$%$&'( )*$(+,(-./0K!"#$%&'()%*))+%,'-+./%*0!"1&#%'*!"#%'$%'%0)$".#%!2% #&)%1!()0!"

!"#$%&'(%$")*$+&,)-.)'!!"&/%""&!"#!"#$%&'$()!"#$!%&'"($)!""
L"" ;/;;/("M";471-&-)41-23"+8"/G),28%<";%70230"-3";72N-10"43<"/31%7)7-0%"(%0*,10J"
E" !"#$% #$%&%$'()*+%,-%.,/0&1#*$%2#3"%/,(*%3"&1%455%*/06,+**$%'17*(3&8*1%9+%3"*%:(&!"

!"#$%&'()**$&*!&+,-,.#/#-0&123,-!"#$%&4-"5#36"078&49:&,;;3*<"/,0#$7&#5#37&!*=3&*3&!"5#&
!"#$%&!!"#$%#&'()*&+#'#,-%"'&#%.(/*+0#%*1"#"-#"2*#3.4'1#5*%-.(6*%#7*,'("4*1"%#-8#6-4,!"
!"#$%&"'(%'(#%)*"!%*")%+,%"!-#$'".*'"!.%'(#%/0%1(*2*1'#2"$'"1$%*!3%42*1'"1#$5"

C5%#=/*1#6%)/6%#5/*#*%%.#
/#*(-.(,()/.1#%[=/.*(+.#+,#
789#(.#15%#7>M:G#
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M,!$3-!)$3-2!35,&>!$3-!0b/E5!&5$5!#3)6-&!$35$!$3-!8-2(-,$5G-!)4!
()*85,'! -*8H)'--#! $57+,G! 5&@5,$5G-! )4! $3-#-! #(3-*-#! +#!*%(3!
H-##! 5H$3)%G3! +$! +#! 5H#)! G2)6+,GU! D-2-! $3-! 5@5+H5.+H+$'! )4! $3-! ,-6!
0%2)8-5,!b)27+,G!/),&+$+),!E%2@-'!W0b/EX!PQRQ!-,5.H-#!%#! $)!
()*852-! $3-! G2)6$3! )4! $3-! $57-:%8! 25$-! )4! 0L1! #(3-*-#! )@-2! 5!
&-(5&-U!S3-!82)8)2$+),!)4!-*8H)'--#! $57+,G!%8!0EM!#(3-*-#! +,:
(2-5#-&!42)*!5!6-+G3$-&!5@-25G-!)4!RU]]!8-2!(-,$!+,!PQQQ!$)!PU\]!
8-2!(-,$!+,!PQQ^!5,&!\UPY!8-2!(-,$!+,!PQRQU!M@-2!$3-!#5*-!8-2+)&>!
$3-! 82)8)2$+),! )4! -*8H)'--#! 852$+(+85$+,G! +,! 1E! #(3-*-#! 2)#-!
42)*! _U]P! 8-2! (-,$! +,! PQQQX! $)! ZUQ_! 8-2! (-,$! +,! PQQ^! 5,&! $3-,!
R\U^Q!8-2!(-,$!+,!PQRQU_!
S3+#!.5(7G2)%,&!#-($+),!&-#(2+.-#!$3-!#-$$+,G!)4!0L1!+,!0%2)8-!+,!
)2&-2!$)!+,@-#$+G5$-!$3-!+*8H+(5$+),#!4)2!+$#!+*8H-*-,$5$+),!+,!EBC!
+,!&-8$3!+,!$3-!4)HH)6+,G!(358$-2#U!

BA(!7(*+*0*,0*4'5(F*06(/'=,/;5(0%(!).(

S3-! RZZP! /)%,(+H! T-()**-,&5$+), ` !-,()%25G-&! 5HH! I-*.-2!
E$5$-#! $)! 5($+@-H'!82)*)$-!0L1! 4)2*%H5$+,Gj5*),G!)$3-2#j$3-!
.5#+(!82+,(+8H-!$35$!4+,5,(+5H!852$+(+85$+),!#3)%H&!()@-2!5HH!6)27:
-2#U!D)6-@-2>! $3-!@5#$!*59)2+$'!)4!0L1! #(3-*-#!588H'! $)!82+@5$-!
H+*+$-&!)2!8%.H+(!H+*+$-&!()*85,+-#>!63-2-!+*8H-*-,$5$+),!+#!2-H:
5$+@-H'!#+*8H-U!/-2$5+,!$'8-#!)4!-,$-282+#->!852$+(%H52H'!+,!$3-!,),:
82)4+$! #-($)2j5,&! $3%#! $3-+2! -*8H)'--#j52-! -+$3-2! -V(H%&-&!
42)*! $3+#!8)##+.+H+$'!.'!&-4+,+$+),!)2!35@-!@-2'! H+*+$-&! 5((-##! $)!
$3+#! 5225,G-*-,$U!I)#$! 2-(-,$H'>! 8)H+('! 5($+),#! $)! -V$-,&!.2)5&:
.5#-&!0L1! #(3-*-#! $)!EBC!6-2-! (5HH-&! 4)2!.'! $3-!0%2)8-5,!0():
,)*+(!5,&!E)(+5H!/)**+$$--!W00E/XY!#$2-##+,G!$3-!#+G,+4+(5,(-!)4!
0L1!852$+(%H52H'!6+$3!5!@+-6!$)! $3-!0?!PQPQ!E$25$-G'U! !D)6-@-2>!
$3-! #%.9-($! #)! 452! 35#! 2-(-+@-&! H+$$H-! 5$$-,$+),! +,! 2-#-52(3! 5,&! +$!
2-*5+,#!%,(H-52!$)!635$!-V$-,$!#%(3!(H5+*#!52-!4-5#+.H-U!!
C,!5,!-44)2$!$)!82)*)$-!5!0%2)8-5,!5882)5(3!$)!0L1>!$3-!/)**+#:
#+),!8%.H+#3-&!5!/)**%,+(5$+),!+,!PQQP!),!5!425*-6)27!4)2!$3-!
82)*)$+),! )4! -*8H)'--! 4+,5,(+5H! 852$+(+85$+),UZ!M8+,+),#! &254$-&!
.'!$3-!00E/!5,&!5!0%2)8-5,!152H+5*-,$!2-#)H%$+),!6+$3!5!#%.#-:
e%-,$! 152H+5*-,$! 2-8)2$! 4%2$3-2! %,&-2H+,-! $3-! +*8)2$5,(-! )4! 4+:
,5,(+5H! 852$+(+85$+),>! 852$+(%H52H'! +,! 2-H5$+),! $)! #*5HH! 5,&! *-&+:
%*:#+=-&!-,$-282+#-#!WEI0#XU!C,!)2&-2!$)!H+,7!@52+)%#!0L1!*)&-H#!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O" P'%"/*72)%43"Q27>-36"#23<-1-230"=*7:%8"-0"4" ,476%K0&4,%"0*7:%8"2N"?27>-36"&23<-1-230"

4&7200"/*72)%"*3<%714>%3"+8" 1'%"/*72)%43"R2*3<41-23"%:%78" N2*7"27" N-:%"8%470" 12" -3K
:%01-641%"4":47-%18"2N"N4&1270"-3N,*%3&-36"-3<-:-<*4,0"?27>-36"43<",-:-36"&23<-1-230J"

S" T3"&4,&*,41-36"?%-6'1%<"4:%746%0."1'%")2)*,41-23"2N"%4&'"&2*3178"-0"*0%<"40"-10"?%-6'1J"
I" #23&%73-36" 1'%")72G21-23"2N")471-&-)41-23"+8"%G),28%<")%70230" -3")72N-10" 43<"%31%7K

)7-0%"7%0*,10"UCVEELV//#J"
W" X?3K-3-1-41-:%"2)-3-23"2N" 1'%"/*72)%43"/&232G-&"43<"=2&-4,"#2GG-11%%"23"%G),28%%"

N-343&-4,")471-&-)41-23"-3"/*72)%"=X#VLI!"2N"C!"X&12+%7"CD!DJ"
U" !"#$#!"#$%&'"()!'")*+%),"'$'*-'.)'!)%$,/'0%%)!-.#.1-#/),#"*-1-,#*-'.2)345678879):;<)

!"#$%&"

C5%#'/*1#F/]+&(1I#+,#789#
*)5%F%*#/==0I#1+#=&('/1%#

)+F=/.(%*#+.0I"#

C5%#7;&+=%/.#L+FF(*M
*(+.#5/*#=&+F+1%6#4+&S#
+.#/#\T;(06(.-#T0+)S#W=M

=&+/)5@#
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%#-&! +,! 0?! I-*.-2! E$5$-#>! $3-! 0%2)8-5,! /)**+##+),! 35#! 82):
*)$-&! 6)27! ),! 5! hJ%+H&+,G! JH)(7! "882)5(3d>! 63+(3! +,(H%&-#! 5HH!
4)2*#! )4! 4+,5,(+5H! 852$+(+85$+),! 825($+(-&! W<)6+$=#(3>! PQQYXU! 0,:
&)2#-&!.'! $3-!00E/!5,&!.5#-&!),! $3-!82+,(+8H-!)4! @)H%,$52+,-##>!
$3+#!5882)5(3!$57-#!+,$)!(),#+&-25$+),!-V+#$+,G!,5$+),5H!852$+(+85:
$+),!*)&-H#!5,&!.-#$!825($+(-!6+$3!2-G52&#!$)!.)$3!$3-!$'8-!)4!852:
$+(+85$+),!#(3-*-!5,&!$3-!8)##+.H-!+,(-,$+@-#U!

HA(3%-*,$(#,/0+'/5Y(,00*01;'5(0%F,/;5(!).(
!

b-! ).#-2@-! 5! G-,-25HH'! H)6! 82+)2+$'! )4! 0L1! #(3-*-#! ),! #)(+5H!
852$,-2#d! 5G-,&5U! C,! $3-! 85#$>j6+$3! #)*-! -V(-8$+),#j,-+$3-2!
%,+),#! ,)2! -*8H)'-2#d! )2G5,+#5$+),#! 35@-! 5$$5(3-&! *%(3! +*:
8)2$5,(-!$)!$3-!+##%-!)4!-*8H)'--!4+,5,(+5H!852$+(+85$+),!$32)%G3:
)%$!$3-!0?U!0*8H)'-2!)2G5,+#5$+),#!5H*)#$!%,+@-2#5HH'!)88)#-!).:
H+G5$)2'!#(3-*-#U!0@-,!63-,!$3-'!#%88)2$!$3-!+,$2)&%($+),!)4!$5V!
+,(-,$+@-#!4)2!0L1!#(3-*-#>! $3-'!5H*)#$!5H65'#!5&@)(5$-! H-5@+,G!
$3-!5($%5H!&-(+#+),!5.)%$!63-$3-2!$)!+,$2)&%(-!#(3-*-#!)2!,)$!$)!
$3-!()*85,'>!),!5!@)H%,$52'!.5#+#U!C,!#)*-!()%,$2+-#>!%,+),!5$$+:
$%&-#!$-,&!$)!(),#$+$%$-!5! 45+2H'!#+G,+4+(5,$!.522+-2!$)!$3-!82)*):
$+),!5,&!-V85,#+),!)4!0L1!#(3-*-#URQ!
!

S3->! 0?! -5#$652&! -,H52G-*-,$!&)-#!,)$! #--*! $)!35@-! -,35,(-&!
$3-! (H+*5$-! 4)2! 0L1! #+G,+4+(5,$H'U! EH)@-,+5! +#! $3-! ),H'! ()%,$2'!
5*),G! $3-! ,-6! I-*.-2! E$5$-#! 5,&! (5,&+&5$-! ()%,$2+-#>! 63-2-!
$3-!#)(+5H!852$,-2#!),!.)$3!#+&-#!)4!$3-!-*8H)'*-,$!2-H5$+),#3+8!
35@-!35&!@-2'!#%88)2$+@-!5$$+$%&-!$)652&!0L1!+,!$3-!H5#$!$6)!&-(:
5&-#U!D)6-@-2>!-UGU>!+,!1)H5,&!*)#$!2-(-,$H'!$3-2-!+#!5!8)#+$+@-!&-:
@-H)8*-,$!5,&!*)2-!+,$-2-#$!+,!$3-!$)8+(U!!!
C,!G-,-25H>!$3-!H5#$!&-(5&-!35#!#--,!5,!+,(2-5#-!+,!#%88)2$!4)2!0L1!
#(3-*-#!)@-2!$+*-U!S25&-!%,+),#!52-!H52G-H'!#3+4$+,G!42)*!#(-8$+:
(+#*! $)! *)2-! #%88)2$+@-! 5$$+$%&-#U! J%$! $3+#! &)-#! ,)$! ),H'! 544-($!
$25&-!%,+),#i!+,!L25,(-!5,&!$3-!?F!4)2!-V5*8H->!6-!).#-2@-!5!#+*:
+H52!#3+4$!+,!$3-!#$5,(-!)4!$3-!-*8H)'-2#d!5##)(+5$+),#U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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?46%0["?'-&'"?2*,<"6-:%"-1")20-1-:%"%NN%&10"23"%G),28G%31\"1'%8"0%%G"*3?-,,-36"12"4&K
&%)1" -3&2G%" -30%&*7-18" -3"%Z&'436%"N27"67%41%7"%G),28G%31"0%&*7-18." 1'2*6'"1'-0"G48"
+%"G21-:41%<"+8"N%470"&23&%73-36"12"1'%"4+-,-18"2N"G4346%G%31"12"G43-)*,41%")72N-1"4&K
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JA(86'(=,#(2'0F''+(%$;(,+;(+'F(N'"2'/(30,0'5(%9(06'(!7(
!

S3-!&-@-H)8*-,$#!+,!$3-!,-6!I-*.-2!E$5$-#!)4!/-,$25H!5,&!05#$:
-2,!0%2)8-!W#--!$3-!10110T!CCC!T-8)2$X!35@-!.--,!25$3-2!&+44-2-,$U!
A-2'!4-6!H56#!#8-(+4+(5HH'!5&&2-##!0L1>!5,&!$3-#-!2-4-2!5H*)#$!-V:
(H%#+@-H'! $)! -*8H)'--! #352-! )6,-2#3+8RRi! H-G+#H5$+),! ),! 82)4+$!
#352+,G!+#!252-U!"H$3)%G3!-*8H)'--#!6-2-!42-e%-,$H'!)44-2-&!82+@+:
H-G-&! (),&+$+),#! 4)2!.%'+,G! #352-#!)4! $3-+2! -*8H)'-2! ()*85,+-#>!
$3-!5+*!65#!,)$!$)!82)*)$-!0L1U!T5$3-2>!$3+#!*-$3)&!65#!#+*8H'!
5,! -V8-&+-,$!*-$3)&! 4)2!82+@5$+#+,G! #$5$-:)6,-&!-,$-282+#-#! 4)2!
63+(3!5$!$3-!$+*-!$3-2-!6-2-!,)!.%'-2#U!0##-,$+5HH'!+$!65#!5!&-(+:
#+),! *5&-! .'! &-45%H$! W?@5H+N! l! A5%G35,:b3+$-3-5&>! RZZ`XU! S3-!
()*8525$+@-!5,5H'#+#!)4! $3-!G-,-25H!5$$+$%&-!)4!G)@-2,*-,$#!5,&!
#)(+5H! 852$,-2#! #3)6#! $3-! H5(7! )4! (),(2-$-! 8)H+('!*-5#%2-#! #%8:
8)2$+,G!0L1!#(3-*-#>!5#!6-HH!5#!H+*+$-&!+,$-2-#$!)4!.)$3!$25&-!%,:
+),#! 5,&! -*8H)'-2! )2G5,+#5$+),#URP!T5$3-2! $35,! .-+,G! 5($+@-H'!
82)*)$-&! 5#! +,! #)*-! )H&! 0?! I-*.-2! E$5$-#>! 0L1! 35#! *)#$! 42-:
e%-,$H'!,)$!-@-,!.--,!(),#+&-2-&>!)2!+#!@+-6-&!6+$3!#%#8+(+),U!!
D)6-@-2>! 5G5+,#$! $3-!.5(7G2)%,&!)4! $3-!&+44-2-,$!G-,-#+#!)4! 0L1!
#(3-*-#!+,!$3-!)H&!5,&!$3-!,-6!0?!I-*.-2!E$5$-#>!+$!+#!#%282+#+,G!
$35$!$3-!&5$5!-V5*+,-&!+,!$3-!.-,(3*527+,G!82)9-($!#--*!$)!+,&+:
(5$-!$35$!5!b-#$:05#$!&+@+&-!-V+#$#!),H'!6+$3!2-G52&!$)!82)4+$!#352:
+,G!W#--!.-H)6!/358$-2!^XU!!

IA(N%2*$*0&(,+;(#%/0,2*$*0&(D(N101,$(/'-%=+*0*%+(%9(!).(
!

M,-!+*8)2$5,$!+##%-!+,!$3-!+,(+&-,(-!)4!0L1!$32)%G3)%$!$3-!0?!54:
4-($+,G!.)$3! -*8H)'--#! 5,&! -*8H)'-2#! +#! $3-!82).H-*!)4!*%$%5H!
2-()G,+$+),!)4!0L1!5225,G-*-,$#!+,!&+44-2-,$!()%,$2+-#U!S3-!*)#$!
()**),!).#$5(H-#!52-!&+44-2-,$!H-G5H!425*-6)27#!5,&!$3-!$5V5$+),!
)4! $3-! .-,-4+$#U! S3-! H-G5H! 425*-6)27! #%88)2$+,G! 5! #8-(+4+(! 0L1!
#(3-*-!+,!),-!I-*.-2!E$5$-!(5,,)$!.-!-5#+H'>!5,&!6+$3)%$!82).:
H-*#>!$25,#4-22-&!$)!)$3-2!I-*.-2!E$5$-#U!E+*+H52H'>!852$+(+85$+),!
#(3-*-#! 5(2)##! &+44-2-,$! I-*.-2! E$5$-#! 52-! #%.9-($! $)! &+44-2-,$!
$'8-#!)4!$5V!W-UGU>!+,()*-!$5V!)2!(58+$5H!G5+,#!$5VX!5#!6-HH!5#!&+44-2:
-,$! 25$-#! )4! $5VU! "! 2-H5$-&! 82).H-*! +#! $3-! 8)#+$+),! )4! -*8H)'--#!
*)@+,G!42)*!),-!()%,$2'!$)!5,)$3-2!5,&!45(+,G!&+44-2-,$!$5V!5,&!
.-,-4+$!2%H-#U!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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7%G4-3"741'%7"&7-1-&4,"2N")72N-1"0'47-36J"P'%"%G),28%70"'4:%"+%%3"6%3%74,,8" -3<-NN%7%31"
12?47<0"N-343&-4,")471-&-)41-23."<%0)-1%"4"N%?"&40%0"2N"4&1-:%"0*))271"Y40"-3"1'%"&40%"2N"
/=X;0"-3"5*36478[J"
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M,-! #)H%$+),! ()%H&! .-! $3-! &-@-H)8*-,$! )4! 5! *%$%5H! 2-()G,+$+),!
82)(-&%2-!.'!I-*.-2!E$5$-#! 4)2! 4+,5,(+5H!852$+(+85$+),!#(3-*-#U!
C,! $3+#!65'>! $3-!8)##+.+H+$'! $)! 588H'! $3-! +,(-,$+@-#!)44-2-&! +,! $3-!
()%,$2'!)4!)2+G+,!4)2!5!#(3-*-!h+*8)2$-&d!42)*!5.2)5&!()%H&!#-2@-!
4)2! #+*+H52! #(3-*-#! +,! $3-! ()%,$2'!)4! 2-()G,+$+),U!0V5*8H-#! $35$!
$3+#!82)(-&%2-!*5'!6)27! -V+#$>! 5#! +,!B-2*5,'!6+$3! $3-! 2-()G,+:
$+),!)4!$3-!L2-,(3!L/10!W5!@-3+(H-!%,7,)6,!+,!B-2*5,'X!5,&!+$#!
&-4-22-&! $5V5$+),! .-+,G! -V$-,&-&! $)! B-2*5,! #(3-*-#! #+*+H52! $)!
$3-!L/10!R\!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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a%.*#b+4(1c*)5#/.6#$1%,/.#d/.(*)5!

!"#!1*,&9;%*0&1##
!

0*8H)'--!4+,5,(+5H!852$+(+85$+),!2-4-2#!$)!5,'!#(3-*->!63+(3!-,5:
.H-#! -*8H)'--#! $)! 852$+(+85$-! +,! 82)4+$#! 5,&! -,$-282+#-! 2-#%H$#T!
V?@5H+k>!QYYQW!C,!$3+#!2-8)2$>!6-!&+#$+,G%+#3!.-$6--,!82)4+$!#352:
+,G! V+,(H%&+,G! G5+,! #352+,GW! 5,&! -*8H)'--! #352-!)6,-2#3+8! V-U:
(H%&+,G! -U-(%$+@-! #$)(7! )8$+),#WT! R3+#! &+#$+,($+),! +#! +*8)2$5,$!
#+,(-!$3-2-!52-!4%,&5*-,$5H!&+44-2-,(-#!.-$6--,!$3-!$6)!V-TGT>! +,!
$5U5$+),WT! "! $3+2&! $'8-! )4! 4+,5,(+5H! 852$+(+85$+),! +#! $32)%G3! 5##-$!
5((%*%H5$+),!)2!-*8H)'--!#5@+,G#!8H5,#!63+(3!)44-2!5!@-3+(H-! $)!
5HH)(5$-!5,&!+,@-#$!#%*#!2-(-+@-&!+,!)$3-2!#(3-*-#T!L+,5,(+5H!852:
$+(+85$+),>!$3-2-4)2->!82)@+&-#!-*8H)'--#!6+$3!5!4)2*!)4!2-*%,-2:
5$+),!$35$!+#!+,!5&&+$+),!$)!$3-!2-G%H52!85'!#'#$-*T!
R3%#>!$3-!$-2*!g4+,5,(+5H!852$+(+85$+),c!2-4-2#!$)!5HH!#(3-*-#>!63+(3!
G+@-!-*8H)'--#>! +,!5&&+$+),!$)!5!4+U-&!65G->!5!@52+5.H-!8)2$+),!)4!
+,()*-!&+2-($H'!H+,7-&!$)!82)4+$#!)2!#)*-!)$3-2!*-5#%2-!)4!-,$-2:
82+#-! 8-24)2*5,(-! VA5%G35,:a3+$-3-5&>! QYY]>! 8T! O! 44TWTQ\ !R3-!
*5+,!4-5$%2-!)4!$3+#!.),%#!+#!$35$!+$!+#!#8-(+4+(5HH'!H+,7-&!$)!-,$-2:
82+#-! 2-#%H$#! 5,&! +#! ,)$! 9%#$! 5! 82-&-$-2*+,-&! 82)8)2$+),! )4! 85'T!
R3-2-!52-! $6)!.5#+(!65'#! +,!63+(3!-*8H)'-2#!(5,!&+#$2+.%$-! $3-!
4+,5,(+5H!2-#%H$#!)4!+*82)@-&!-,$-282+#-!8-24)2*5,(-!$)!$3-+2!-*:
8H)'--#Z!82)4+$!#352+,G!5,&!-*8H)'--!#352-!)6,-2#3+8!V63+(3!52-!
)4$-,!()*.+,-&WT!

!!"#5,&)0*#/+7,012#
!

C,! 82)4+$! #352+,G>! 852$! )4! 5,! -*8H)'--f#! 2-*%,-25$+),! +#! &+2-($H'!
H+,7-&! $)! $3-! 82)4+$#! )4! $3-! -,$-282+#-T! R3+#! (5,! .-! ()HH-($+@-! )2!
.5#-&!),!+,&+@+&%5H!+,(-,$+@-#T!R3-!4)2*%H5>!&-8-,&+,G!),!$3-!,5:
$+),5H! #(3-*->!*5'! +,(H%&-! 82)4+$#>! 82)&%($+@+$'! )2! 2-$%2,T! E+,(-!
82)4+$:#352+,G! #(3-*-#!52-! 2-H5$-&! $)!*-5#%2-#!)4! ()*85,'!8-2:
4)2*5,(-!+,!G-,-25H>!$3-'!52-!8-2358#!$3-!*)#$!6+&-#82-5&!4)2*!
)4!4+,5,(+5H!852$+(+85$+),T!!!
"H$3)%G3!82)4+$:#352+,G!.),%#-#!(5,!$57-!#-@-25H!&+44-2-,$!4)2*#>!
$6)!*5+,!$'8-#!#3)%H&!.-!&+#$+,G%+#3-&Z!

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

N+#$2+.%$+),!),!5!&-4-22-&!.5#+#>!()**),H'!()@-2-&!.'!$3-!$-2*!
g&-4-22-&!82)4+$!#352+,Gc>!6+$3!$3-!.),%#!.-+,GZ!!

+T +,@-#$-&! +,! -,$-282+#-! 4%,&#!)2! 42)=-,! +,! #8-(+5H! 5(()%,$#!
4)2!5!#8-(+4+(!8-2+)&h!

++T G25,$-&!5#!5!,%*.-2!)4!#352-#!+,!$3-!()*85,'>!42)=-,!+,!5!
4%,&!4)2!5!(-2$5+,!8-2+)&!.-4)2-!-*8H)'--#!52-!5HH)6-&!$)!
#-HH!$3-*!V&-4-22-&!#352-:.5#-&!82)4+$!#352+,GWT!

HA(C,56\2,5';(#/%9*0(56,/*+=(
!

N+2-($!85'*-,$!)4!82)4+$:#352+,G!.),%#-#!$)!$3-!6)27-2#!+,!(5#3>!
+#!%#%5HH'!2-4-22-&!$)!5#!g(5#3:.5#-&!82)4+$!#352+,GcT!

PA(?,*+(56,/*+=(
!

"! 2-H5$-&! 4)2*!)4! 4+,5,(+5H!852$+(+85$+),! +#!G5+,!#352+,G>!63+(3! +#!
&-#+G,-&! $)! 82)@+&-! @52+5.H-! 85'>! 5,&! %#%5HH'! $)! -,()%25G-! -*:
8H)'--! +,@)H@-*-,$>! .'! 2-652&+,G! -*8H)'--#! 4)2! +*82)@-*-,$#!
+,!+,&+@+&%5H!5,&!)2G5,+#5$+),5H!8-24)2*5,(-T!B5+,#>!*-5#%2-&!.'!
5! 82-&-$-2*+,-&! 4)2*%H5>! 52-! #352-&! 6+$3! -*8H)'--#>! %#%5HH'!
$32)%G3! (5#3! .),%#-#T! B5+,#! (),#$+$%$-! 5,! 5&&+$+),! $)! $3-! .5#+(!
#5H52'!85+&!$)!5HH!-*8H)'--#>!%#%5HH'!+,!)2&-2!$)!2-652&!+,&+@+&%5H!
)2!#*5HH!%,+$!8-24)2*5,(-T!R3-!4)2*%H5#!4)2!*-5#%2+,G!-*8H)'--!
8-24)2*5,(-!@52'! (),#+&-25.H'h!8+-(-! 25$-#! 5,&!82)&%($+@+$'!.):
,%#-#! 52-! *)#$! ()**),>! .%$! )$3-2! 8-24)2*5,(-! +,&+(5$)2#! *5'!
.-! -*8H)'-&>! #%(3! 5#! 82)4+$>! 82)&%($+@+$'>! ()#$#>! #5H-#>! -$(T!
VA5%G35,:a3+$-3-5&>!QYY]>!8T!O!44TW!!

IA(.'/9%/",+-'\/'$,0';(#,&(>.K.@(*+(#12$*-(,;"*+*50/,0*%+(
!

1S1!+#!5,!)88)2$%,+$'!4)2!-*8H)'--#!$)!2-(-+@-!+,!5&&+$+),!$)!$3-+2!
65G-`#5H52'! 5! @52+5.H-!852$! )4! 2-*%,-25$+),T! 1S1!*5'!.-!d%5H+:
4+-&!5#!82)4+$!#352+,G!V+4!2-H5$-&!$)!%,+$!)2!G2)%8!8-24)2*5,(-W!)2!
G5+,!#352+,G!V+4!2-H5$-&!$)!+,&+@+&%5H!8-24)2*5,(-W!63-,!82)&%(:
$+@+$'!(5,!.-!*-5#%2-&!5,&!8-24)2*5,(-!5##-##-&T!12)4+$!#352+,G!
+#! %#%5HH'! H+,7-&! $)! 5,! +,(2-5#-! +,! $3-! ()*85,'c#! 2-#%H$#! V*-5#:
%2-&>!-TGT>!5#!82)&%($+@+$'W!2-#%H$+,G!+,!3+G3-2!()28)25$-!82)4+$#T!C,!
(5#-!)4!8%.H+(!5&*+,+#$25$+),#>!5($%5HH'!,)$!G-,-25$+,G!82)4+$#>!+$!+#!
),H'!8)##+.H-!$)!852$+(+85$-!+,!$3-!+,(2-5#-!)4!82)&%($+@+$'T!L)2!+,:
#$5,(->! (+@+H! #-2@5,$#! 42)*! S-G+#$25$+),! N-852$*-,$#! )2! 1%.H+(!
"&*+,+#$25$+),! M44+(-#! *5'! ).$5+,! 5&&+$+),5H! 85'! 63-,! 82):
(-##+,G! 5! (-2$5+,! ,%*.-2! )4! 588H+(5$+),#! V-TGT>! +&-,$+$'! (52&#! )2!
85##8)2$#W! +,! 5! H+*+$-&! 5,&! 5G2--&! 8-2+)&T! C,! #)*-! (5#-#>! 5&&+:
$+),5H! 85'!6)%H&! &-8-,&! ),!63-$3-2! $3-! -*8H)'--! 35#!*-$! $3-!
$52G-$#!5G2--&!5$!$3-!.-G+,,+,G!)4!$3-!8-2+)&T!
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!!!"#36'=&B((#/+7,(#&@1(,/+0'#
!

0*8H)'--!#352-!)6,-2#3+8! +#! $3-!#-(),&!*59)2! 4)2*!)4! 4+,5,(+5H!
852$+(+85$+),T! L%,&#! (5,! .-! 25+#-&! -+$3-2! 42)*! $3-! ()*85,'! )2!
42)*! -*8H)'--#T! C,! $3-! H5$$-2! (5#->! -*8H)'--#! *+G3$! @)H%,$52+H'!
8%2(35#-! ()*85,'! #$)(7! V$3%#! 5(d%+2+,G! -d%+$'W! )2! *+G3$! H-,&!
*),-'! $)! $3-!()*85,'!)2!8%2(35#-!()*85,'!.),&#!V$3-2-.'! +,:
(2-5#+,G! ()28)25$-! &-.$WTQ]!C,! $3-! (5#-! )4! ()*85,'! -d%+$'>! $3-!
#352-#! 52-! $25,#4-22-&! &+2-($H'! )2! +,&+2-($H'! $)! -*8H)'--#>! 63)!
*5'!2-(-+@-!&+@+&-,&#!5,&`)2!(58+$5H!G5+,#!$35$!5((2%-!$)!()*85:
,'!#352-#T!!
0*8H)'--!#352-!)6,-2#3+8!+,!825($+(-i63-$3-2!#352-#!52-!3-H&!
+,&+@+&%5HH'!)2!%,&-2!#)*-!4)2*!)4!$2%#$i&)-#!,)$!5%$)*5$+(5HH'!
-,$+$H-! -*8H)'--! #352-3)H&-2#! $)! 35@-! 5! #5'! +,! $3-! )8-25$+),! )4!
$3-!()*85,'TQ^!0*8H)'--#!*5'!.-!+##%-&!-+$3-2!,),:@)$+,G!#$)(7!
)2!@)$+,G!#352-#>!.%$!$3-'!35@-!H+$$H-!)2!,)!(),$2)H!)@-2!$3-!*5,:
5G-*-,$! )4! #352-#! 3-H&! +,! $2%#$T! R2%#$--#! *5'! .-! 588)+,$-&! .'!
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@+&%5H! 8-24)2*5,(-! Vg-U-(%$+@-! #$)(7! )8$+),#cW>! 52-! .2)5&:.5#-&T!
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65G-#>!-TGT>!0*8H)'--!E$)(7!M6,-2#3+8!1H5,!V0EM1W>! 4+,5,(-#!$3-!
5(d%+#+$+),!)4!#352-#!@+5!5!$2%#$--&!4%,&>!-U+#$!+,!&+44-2-,$!0%2)8-:
5,! ()%,$2+-#T! R3+#! +#! ,)2*5HH'! &),-! @+5! 5! #-8525$-! +,$-2*-&+52'!
-,$+$'>!63+(3!*5,5G-#!$3-!#352-3)H&+,G!3-H&!+,!$2%#$!4)2!-*8H)':
--#OP!V5#!4)2! +,#$5,(-!+,!J2+$+#3!5,&!C2+#3!0EM1#W!)2>!5$!$3-!-,$-2:

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!U" H2'3023" 43<" P-43" YCDDD[" <-01-36*-0'" 0-Z" 18)%0j" )7%G-*G" 2)1-230." )%7N27G43&%K:%01%<"

2)1-230."7%K)7-&%4+,%"2)1-230.")*7&'40%<"2)1-230."7%,24<"2)1-230."43<"-3<%Z%<"2)1-230J"
CD" T3" &231-3%314,"/*72)%." 1'-0" -0"*0*4,,8"4" ,-G-1%<"&2G)438." N2*3<41-23"27"4002&-41-23." -3"

1'%"Ak"43<"c271'"hG%7-&4"-1"-0"4"17*01J"



CJE.8!K(BA((!).(D(E(3]38!TE8:C(NM!KM:!^( BP(

!

!
!
!

82+#-! H-@-H!%#+,G! $3-!()*.+,5$+),!)4!5!#5@+,G#!8H5,!5,&!5!*%$%5H!
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$N! +00! (2/%&'(! &QQ2'$NP! 4'&+#*4+(2#! 21F0&V22! (-+'2! &SN2'(-$F!
T"8;U!(/-212(!%&!%-2$'!21F0&V22(!

!
8&,'/2W!"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX!
KMS0[!/)*85,+-#!+,!#-($)2#!82)@+&+,G!E-2@+(-#!)4!B-,-25H!C,$-2-#$!52-!*527-&!oWEBCXpU#
!

!

b3+H-!L+G%2-#!P!5,&!\!#3)6-&!$3-!+,(+&-,(-!)4!0L1!#(3-*-#!+,!EBC!
5,&!,),:EBC!#-($)2#!4)2!$3-!#5*8H-!5#!5!63)H->!$3-!4)HH)6+,G!$6)!
&+5G25*#!WL+G%2-#!]5!5,&!.X!4)(%#!),!EBC!#-($)2#>!#3)6+,G!$3-!+,:
(+&-,(-!)4!0L1!#(3-*-#!+,!$3-#-!#-($)2#!+,!&+44-2-,$!()%,$2+-#U!!
M,H'! +,! C2-H5,&! 5,&! EH)@57+5>! )@-2! RQ! 8-2! (-,$! )4! )2G5,+#5$+),#!
82)@+&+,G!EBC#!35@-!5,'!82)4+$:#352+,G!#(3-*-#U!S3-!82)8)2$+),!+#!
)@-2!\!8-2!(-,$!4)2!*)#$!()%,$2+-#!6+$3!I5H$5!5,&!B2--(-!35@+,G!
,)!82)4+$:#352+,G!#(3-*-#!+,!$3-+2!EBC#!5$!5HHU!!
S3-!+,(+&-,(-!)4!0EM!+#!-@-,!H)6-2!$35,!1E>!6+$3!$3-!82)8)2$+),!)4!
-,$-282+#-#! )44-2+,G! #%(3! #(3-*-#! G)+,G! )@-2! P! 8-2! (-,$! +,! ),H'!
4+@-!()%,$2+-#U!!!

QA(!).(*+(;*99'/'+0(3?:(5'-0%/5(
!

C,!$3+#!#-($+),>!6-!4)(%#!),!+,&+@+&%5H!EBC!#-($)2#!5,&!(),#+&-2!$3-!
+,(+&-,(-!)4!.2)5&:.5#-&!82)4+$!#352+,G!5,&!-*8H)'--!#352-!)6,:
-2#3+8! #(3-*-#U! b-! 5H#)! #3)6! $3-! #352-! )4! ()*85,+-#! )44-2+,G!
0L1!#(3-*-#!.'!$3-+2!)6,-2#3+8!+,!&+44-2-,$!()%,$2+-#U!L+G%2-#!^5!
5,&!.!2-82-#-,$!$3-!+,(+&-,(-!)4!1E!5,&!0EM!#(3-*-#!+,!$3-!0H-(:
$2+(+$'>!B5#!5,&!b5$-2!E%88H'!#-($)2!2-#8-($+@-H'U!

Qn! Pn! ]n! _n! Yn! RQn! RPn!

T-5H!-#$5$-!5,&!.%#+,-##!5($+@+$+-#!
L+,5,(+5H!+,$-2*-&+5$+),!

D)$-H#!5,&!2-#$5%25,$#!
b3)H-#5H-!5,&!2-$5+H!$25&->!2-85+2!)4!G))&#!

/),#$2%($+),!
I5,%45($%2+,G!

I+,+,G!5,&!e%522'+,G!

M$3-2!()**%,+$'!5,&!8-2#),5H!#-2@+(-#!WEBCX!!
D-5H$3!5,&!#)(+5H!6)27!WEBCX!!

0&%(5$+),!WEBCX!!
1%.H+(!5&*+,+#$25$+),!WEBCX!!

S25,#8)2$!5,&!()**%,+(5$+),!WEBCX!!
0H-($2+(+$'>!G5#!5,&!65$-2!#%88H'!WEBCX!!

12+@5$-!M6,-2#3+8!! 1%.H+(!M6,-2#3+8!!
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!

C,!()%,$2+-#!6+$3!5@5+H5.H-!&5$5>!$3-2-!+#!6+&-#82-5&!+,(+&-,(-!)4!
0L1!#(3-*-#!W852$+(%H52H'!82)4+$!#352+,GX!-@-,!+,!()%,$2+-#!63-2-!
$3-!#5*8H-!-,$-282+#-#!6-2-!H52G-H'!)6,-&!.'!$3-!#$5$-U!
L+G%2-#! _5! 5,&! .! +HH%#$25$-! $3-! +,(+&-,(-! )4! 0L1! #(3-*-#! +,! $3-!
S25,#8)2$!5,&!/)**%,+(5$+),!#-($)2U! C,!$3+#!#-($)2>! $))>! $3-2-! +#!
6+&-#82-5&! %#-! )4! 0L1! #(3-*-#! W5G5+,>! *)2-! 42-e%-,$H'! $3-! 1E!
#(3-*-#X>! 5,&! $3-! H52G-! 82)8)2$+),! )4! $3-#-! 52-! +,! 82+@5$-H'!
)6,-&! ()*85,+-#U! S3-! 82)8)2$+),! )4! ()*85,+-#! )44-2+,G! 1E!
#(3-*-#!+#!-#8-(+5HH'!3+G3!W6+$3!C2-H5,&!5,&!$3-!K-$3-2H5,&#>!)@-2!
PQ!8-2!(-,$!5,&!#-@-,!)$3-2!()%,$+-#!)@-2!RQ!8-2!(-,$XU!
L+G%2-#!`5!5,&!.!+HH%#$25$-!$3-!+,(+&-,(-!)4!0L1!#(3-*-#!+,!1%.H+(!
"&*+,+#$25$+),U! b3+H->! $3-2-! +#! #)*-! &-G2--! )4! 82)4+$! #352+,G! +,!
4+2*#!+,!$3+#!#-($)2>!$3-2-!+#!352&H'!5,'!-*8H)'--!#352-!)6,-2#3+8!
#(3-*-U!S3-!*5+,!2-5#),!4)2!$3+#!+#!$35$>!5#!-V8-($-&>!*)#$!4+2*#!
+,!$3+#!#-($)2!52-!8%.H+(H'!)6,-&!5,&!$3-2-4)2-!$3-2-!+#!H+$$H-!2))*!
4)2! #352-! )6,-2#3+8U! S3-! ),H'! -V(-8$+),#! 52-! $3-! 4+2*#! +,! $3-!
/=-(3!T-8%.H+(!5,&!$3-!?,+$-&!F+,G&)*!#5*8H-#>!63+(3!+,(H%&-!5!
,%*.-2!)4!82+@5$-H'!)6,-&!()*85,+-#!6+$3!#)*-!0L1!#(3-*-U!
L+G%2-#!Z5!5,&!.!#3)6!$3-!-V$-,$!)4!82)4+$!#352+,G!5,&!-*8H)'--!
#352-!)6,-2#3+8!+,!$3-!D-5H$3!5,&!E)(+5H!b)27!#-($)2>!2-#8-($+@-:
H'U!C,!*5,'!()%,$2+-#>!82)4+$!#352+,G!+#!825($+(-&!.'!.)$3!82+@5$-H'!
5,&! 8%.H+(H'! )6,-&! ()*85,+-#!63-2-5#! -*8H)'--! #352-! )6,-2:
#3+8!+#!5@5+H5.H-!+,!5!#*5HH!,%*.-2!)4!()%,$2+-#!5,&!*)#$H'!+,!82+:
@5$-!()*85,+-#U!
L+G%2-#!RQ5!5,&!.!#3)6!$3-!-V$-,$!)4!82)4+$!#352+,G!5,&!-*8H)'--!
#352-! )6,-2#3+8! +,! $3-!M$3-2!/)**%,+$'! 5,&!1-2#),5H! E-2@+(-#!
#-($)2>!2-#8-($+@-H'U!C,!*5,'!()%,$2+-#>!82)4+$!#352+,G!+#!)44-2-&!.'!
.)$3!82+@5$-H'!5,&!8%.H+(H'!)6,-&!()*85,+-#>!63-2-5#!-*8H)'--!
#352-!)6,-2#3+8!+#!5H*)#$!5H65'#!)44-2-&!+,!82+@5$-!()*85,+-#U!C$!
*%#$!.-!,)$-&!$35$!$3+#!#-($)2!(),$5+,#!*5,'!,),:EBC!-,$-282+#-#>!
63+(3!-V8H5+,#!$3-!H52G-2!+,(+&-,(-!)4!0L1!#(3-*-#!$35,!#)*-!)4!
$3-!82-@+)%#H'!&+#(%##-&!#-($)2#U!
!
!
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9$P,'2!K+!+N#!K4H!:2'/2N%+P2!&Q! /&1F+N$2(! $N!8?6! (2/%&'(!&QQ2'$NP!4'&+#*
4+(2#!:8!(/-212(!T02Q%U!+N#!4'&+#*4+(2#!"8;!(/-212(!T'$P-%U!%&!%-2$'!21*
F0&V22(!$N!%-2!"<*J[!

8&,'/2W!"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX!!
KMS0[!1)2$%G5H!+#!-V(H%&-&!42)*!$3-!&5$5!),!-*8H)'--!#352-!)6,-2#3+8!#(3-*-#!W#--!5.)@->!4))$,)$-!
P]XU!

Qn! ^n! RQn! R^n!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!
1)2$%G5H!

1)H5,&!
K-$3-2H5,&#!

I5H$5!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!T-8%.H+(!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

Qn! Rn! Pn! \n! ]n!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!

1)H5,&!
K-$3-2H5,&#!

I5H$5!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!T-8%.H+(!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!
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9$P,'2!L+!+N#!4H!:2'/2N%+P2!&Q!/&1F+N$2(!&QQ2'$NP!4'&+#*4+(2#!:8!(/-212(!
T02Q%U! +N#! 4'&+#*4+(2#! "8;! (/-212(! T'$P-%U! $N! "02/%'$/$%VX! ?+(! +N#!>+%2'!
8,FF0V! (2/%&'! $N! %-2! "<*J[X! $N! 4&%-! F'$C+%20V! +N#!F,40$/0V! &SN2#! /&1F+*
N$2(!

! !
8&,'/2W!"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX!
KMS0[!qL)2!?F!5,&!E85+,>!$3-!82)8)2$+),!)4!82+@5$-H'!)6,-&!()*85,+-#!)44-2+,G!1Ea0EM!+#!=-2)U!S3-2-!
52-!,)!8%.H+(H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+(5$+),!)4!
$3-!-V$-,$!)4!1Ea0EM!+,!8%.H+(H'!)6,-&!()*85,+-#U!!qq!C,!T)*5,+5!$3-2-!52-!,)!82+@5$-H'!)6,-&!()*:
85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+(5$+),!)4!$3-!-V$-,$!)4!1E!+,!82+@5$-H'!
)6,-&!()*85,+-#U!!L)2!5HH!)$3-2!()%,$2+-#>!$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!W)2!5!.52!)4!5!852$+(%H52!
()H)%2X!*-5,#!$35$!$3-!82)8)2$+),!)4!()*85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!$'8-#X!)44-2+,G!1Ea0EM!+#!
=-2)U!B2--(-!5,&!I5H$5!52-!,)$!2-82-#-,$-&!+,!$3-!&+5G25*>!5#!$3-2-!6-2-!,)!()*85,+-#!42)*!$3-#-!$6)!
()%,$2+-#!+,!$3-!0/E!#5*8H-U!1)2$%G5H!+#!-V(H%&-&!42)*!$3-!&5$5!),!-*8H)'--!#352-!)6,-2#3+8!#(3-*-#!
W#--!5.)@->!4))$,)$-!^]XU!

Qn! PQn! ]Qn! _Qn!

?Fq!
S%27-'!
E6-&-,!
E85+,q!

EH)@-,+5!
EH)@57+5!

T)*5,+5q
1)2$%G5H!

1)H5,&!
K-$3-2H5,
I5(-&),+
<%V-*.%2
<+$3%5,+5!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!

Qn! PQn! ]Qn! _Qn!

?Fq!
S%27-'!
E6-&-,!
E85+,q!

EH)@-,+5!
EH)@57+5!

T)*5,+5qq!
1)H5,&!

K-$3-2H5,&#!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!
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9$P,'2!M+!+N#!4H!:2'/2N%+P2!&Q!/&1F+N$2(!&QQ2'$NP!4'&+#*4+(2#!:8!(/-212(!
T02Q%U!+N#!4'&+#*4+(2#!"8;!(/-212(!T'$P-%U!$N!7'+N(F&'%!+N#!)&11,N$/+*
%$&N!(2/%&'!$N!%-2!"<*J[X!$N!4&%-!F'$C+%20V!+N#!F,40$/0V!&SN2#!/&1F+N$2(!

! !
8&,'/2W#"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX##
KMS0[!qC,!O-,*527>!$3-2-!52-!,)!8%.H+(H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)#:
#+.H-!$)!G+@-!5,!+,&+(5$+),!)4!$3-!-V$-,$!)4!1Ea0EM!+,!8%.H+(H'!)6,-&!()*85,+-#U!!L)2!5HH!)$3-2!()%,$2+-#>!
$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!W)2!5!.52!)4!5!852$+(%H52!()H)%2X!*-5,#!$35$!$3-!82)8)2$+),!)4!()*:
85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!$'8-#X!)44-2+,G!1Ea0EM!+#!=-2)U!1)2$%G5H!+#!-V(H%&-&!42)*!$3-!&5$5!
),!0EM!#(3-*-#!W#--!5.)@->!4))$,)$-!^]XU!
!

!

!

Qn! R^n! \Qn! ]^n! _Qn!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!
1)2$%G5H!

1)H5,&!
K-$3-2H5,

I5H$5!
I5(-&),+5!
<%V-*.%2
<+$3%5,+5!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!

B2--(-!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527q!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!

Qn! ^n! RQn! R^n!

?F!
S%27-'!
E6-&-,!

E85+,!
EH)@-,+5!
EH)@57+5!
T)*5,+5!

1)H5,&!
K-$3-2H5,&

I5H$5!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527q!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!
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9$P,'2! \+! +N#! 4H! :2'/2N%+P2! &Q! /&1F+N$2(! &QQ2'$NP! 4'&+#*4+(2#! F'&Q$%*
(-+'$NP! (/-212(! T02Q%U! +N#! 4'&+#*4+(2#! 21F0&V22! (-+'2! &SN2'(-$F!
(/-212(! T'$P-%U! $N! %-2!:,40$/!3#1$N$(%'+%$&N! (2/%&'! $N! %-2!"<*J[X! $N!4&%-!
F'$C+%20V!+N#!F,40$/0V!&SN2#!/&1F+N$2(!

! !
8&,'/2W#"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX##
KMS0[! qL)2! $3-#-! ()%,$2+-#>! $3-! 82)8)2$+),! )4! 8%.H+(H'! )6,-&! ()*85,+-#! )44-2+,G! 1Ea0EM! +#! =-2)U!
S3-2-!52-!,)!82+@5$-H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+:
(5$+),!)4!$3-!-V$-,$!)4!1Ea0EM!+,!82+@5$-H'!)6,-&!()*85,+-#U!!qqL)2!K-$3-2H5,&#!5,&!L25,(-!$3-2-!52-!
,)!82+@5$-H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+(5$+),!)4!$3-!
-V$-,$!)4!1E!+,!82+@5$-H'!)6,-&!()*85,+-#U#L)2!5HH!)$3-2!()%,$2+-#>!$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!
W)2!5!.52!)4!5!852$+(%H52!()H)%2X!*-5,#!$35$!$3-!82)8)2$+),!)4!()*85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!
$'8-#X!)44-2+,G!1Ea0EM!+#!=-2)U!1)2$%G5H!+#!-V(H%&-&!42)*!$3-!&5$5!),!0EMU!
!
!

Q>QQn! ^>QQn! RQ>QQn!R^>QQn!

?F!
S%27-'q!
E6-&-,!
E85+,q!

EH)@-,+5q!
EH)@57+5!

T)*5,+5q!
1)2$%G5Hq!

1)H5,&!
K-$3-2H5,&

I5H$5!
I5(-&),+5
<%V-*.%2G!
<+$3%5,+5q!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!
B2--(-q!

B-2*5,'!
L25,(-qq!
L+,H5,&!

0#$),+5q!
O-,*527!

/=-(3!
/'82%#q!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!

Q>Qn! Q>^n! R>Qn! R>^n! P>Qn!

?F!
S%27-'q!
E6-&-,!

E85+,q!
EH)@-,+5q!
EH)@57+5!

T)*5,+5q!
1)H5,&!

K-$3-2H5,&#q!
I5H$5!

I5(-&),+5q!
<%V-*.%2G!
<+$3%5,+5q!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!
B2--(-q!

B-2*5,'!
L25,(-q!
L+,H5,&!

0#$),+5q!
O-,*527!

/=-(3!T-8%.H+(!
/'82%#q!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!
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9$P,'2!]+!+N#!4H!:2'/2N%+P2!&Q!/&1F+N$2(!&QQ2'$NP!4'&+#*4+(2#!:8!(/-212(!
T02Q%U!+N#!4'&+#*4+(2#!"8;!(/-212(!T'$P-%U! $N! %-2!"#,/+%$&N!(2/%&'! $N! %-2!
"<*J[X!$N!4&%-!F'$C+%20V!+N#!F,40$/0V!&SN2#!/&1F+N$2(!

! !
8&,'/2W#"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX!
KMS0[!L)2!5HH!()%,$2+-#>!$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!W)2!5!.52!)4!5!852$+(%H52!()H)%2X!*-5,#!$35$!
$3-!82)8)2$+),!)4!()*85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!$'8-#X!)44-2+,G!1Ea0EM! +#!=-2)U!1)2$%G5H! +#!
-V(H%&-&!42)*!$3-!&5$5!),!0EM!#(3-*-#!W#--!4))$,)$-!P]XU!
!
!

Qn! RQn! PQn!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!
1)2$%G5H!

1)H5,&!
K-$3-2H5,

I5H$5!
I5(-&),+
<%V-*.%2
<+$3%5,+5!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!

B2--(-!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

1%.H+(!
M6,-2#3+8!

Qn! Pn! ]n!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!

1)H5,&!
K-$3-2H5,

I5H$5!
I5(-&),+5!
<%V-*.%2
<+$3%5,+5!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!

B2--(-!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!
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9$P,'2!^+!+N#!4H!:2'/2N%+P2!&Q!/&1F+N$2(!&QQ2'$NP!4'&+#*4+(2#!:8!(/-212(!
T02Q%U!+N#!4'&+#*4+(2#!"8;!(/-212(!T'$P-%U!$N!Y2+0%-!+N#!8&/$+0!>&'Z!(2/*
%&'!$N!%-2!"<*J[X!$N!4&%-!F'$C+%20V!+N#!F,40$/0V!&SN2#!/&1F+N$2(!

! !
8&,'/2W#"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX##
KMS0[!L)2!5HH!()%,$2+-#>!$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!W)2!5!.52!)4!5!852$+(%H52!()H)%2X!*-5,#!$35$!
$3-!82)8)2$+),!)4!()*85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!$'8-#X!)44-2+,G!1Ea0EM! +#!=-2)U!1)2$%G5H! +#!
-V(H%&-&!42)*!$3-!&5$5!),!0EM!#(3-*-#!W#--!5.)@->!4))$,)$-!P]XU#

Qn! ^n! RQn! R^n!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!
T)*5,+5!
1)2$%G5H!

1)H5,&!
K-$3-2H5,&#!

I5H$5!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!

Qn! \n! _n! Zn!

?F!
S%27-'!
E6-&-,!

E85+,!
EH)@-,+5!
EH)@57+5!
T)*5,+5!

1)H5,&!
K-$3-2H5,&#!

I5H$5!
I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

1%.H+(!M6,-2#3+8!
12+@5$-!M6,-2#3+8!
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9$P,'2! G[+! +N#! 4H! :2'/2N%+P2! &Q! /&1F+N$2(! &QQ2'$NP! 4'&+#*4+(2#! :8!
(/-212(! T02Q%U! +N#! &QQ2'$NP! 4'&+#*4+(2#! "8;! T'$P-%U! $N!;%-2'! )&11,N$%V!
+N#!:2'(&N+0! 82'C$/2(! (2/%&'! $N! %-2! "<*J[X! $N! 4&%-! F'$C+%20V! +N#!F,40$/0V!
&SN2#!/&1F+N$2(!

! !
8&,'/2W#"%$3)2#d!)6,!(5H(%H5$+),#!W.5#-&!),!0/E!&5$5#-$>!PQQZX##
KMS0[!qC,!T)*5,+5>! $3-!82)8)2$+),!)4!82+@5$-H'!)6,-&!()*85,+-#!)44-2+,G!1Ea0EM!+#!=-2)U!S3-2-!52-!
,)!8%.H+(H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+(5$+),!)4!$3-!
-V$-,$!)4!1Ea0EM!+,!8%.H+(H'!)6,-&!()*85,+-#U! !qq!C,!J%HG52+5>!$3-!82)8)2$+),!)4!8%.H+(H'!)6,-&!()*:
85,+-#!)44-2+,G!1Ea0EM!+#!=-2)U!S3-2-!52-!,)!82+@5$-H'!)6,-&!()*85,+-#!+,!$3-!#5*8H-!5,&!$3-2-4)2-!+$!
+#!,)$!8)##+.H-!$)!G+@-!5,!+,&+(5$+),!)4!$3-!-V$-,$!)4!1Ea0EM!+,!82+@5$-H'!)6,-&!()*85,+-#U!!!L)2!5HH!)$3:
-2!()%,$2+-#>!$3-!5.#-,(-!)4!5!.52!+,!$3-!&+5G25*!W)2!5!.52!)4!5!852$+(%H52!()H)%2X!*-5,#!$35$!$3-!82):
8)2$+),!)4!()*85,+-#!W)4!-+$3-2!)2!.)$3!)6,-2#3+8!$'8-#X!)44-2+,G!1E!+#!=-2)U!1)2$%G5H!+#!-V(H%&-&!42)*!
$3-!&5$5!),!-*8H)'--!#352-!)6,-2#3+8!#(3-*-#!W#--!5.)@->!4))$,)$-!P]XU!
!

Qn! RQn! PQn! \Qn!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!

T)*5,+5q!
1)2$%G5H!

1)H5,&!
K-$3-2H5,

I5H$5!
I5(-&),+5!
<%V-*.%2
<+$3%5,+5!

<5$@+5!
C$5H'!

C2-H5,&!
D%,G52'!

B2--(-!
B-2*5,'!

L25,(-!
L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5qq!
J-HG+%*!
"%#$2+5!

12+@5$-!
1%.H+(!M6,-2#3+8!

Qn! ^n! RQn!

?F!
S%27-'!

E6-&-,!
E85+,!

EH)@-,+5!
EH)@57+5!

T)*5,+5q!
1)H5,&!

K-$3-2H5,&#!
I5H$5!

I5(-&),+5!
<%V-*.%2G!

<+$3%5,+5!
<5$@+5!

C$5H'!
C2-H5,&!

D%,G52'!
B2--(-!

B-2*5,'!
L25,(-!

L+,H5,&!
0#$),+5!

O-,*527!
/=-(3!

/'82%#!
/2)5$+5!

J%HG52+5!
J-HG+%*!
"%#$2+5!

12+@5$-!M6,-2#3+8!
1%.H+(!M6,-2#3+8!
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IA(C%+-$15*%+5(

S3-!0%2)8-5,!/)*85,'!E%2@-'!()@-2#!()*85,+-#a-#$5.H+#3*-,$#!
$35$! 45HH! 6+$3+,! $3-! %*.2-HH5! )4! EBC#! W)2! 8%.H+(! #-2@+(-#XU! M@-2!
Y>QQQ! W)%$! )4! #)*-! \Q>QQQX! -#$5.H+#3*-,$#! .-H),G! $)! #-($)2#>!
63+(3!52-!H52G-H'!EBC#U!S3-!82-(+#-!+&-,$+4+(5$+),!)4!5HH!EBC!-#$5.:
H+#3*-,$#!+#!,)$!5H65'#!8)##+.H-!.-(5%#-!$3-!5($+@+$'!)4!()*85,+-#!
+#! +&-,$+4+-&! ),H'! 5$! 5! 3+G3! H-@-H! )4! 5GG2-G5$+),! W),-:&+G+$! K"/0!
(H5##+4+(5$+),XU!
S3-! &5$5! (),4+2*#! $3-! 82-@+)%#! 2-#%H$#! 8%.H+#3-&! +,! 10110T! CA!
$35$!0L1!#(3-*-#!52-!6+&-#82-5&!+,!5HH!-(),)*+(!5($+@+$+-#!5(2)##!
0%2)8-5,! ()%,$2+-#U! 12)4+$! #352+,G! +#!*)2-!6+&-#82-5&! $35,! $3-!
-*8H)'--!#352-!)6,-2#3+8U!"H#)>!$3-!+,(+&-,(-!)4!0L1!#(3-*-#!+#!
G-,-25HH'! *%(3! H)6-2! +,! 8%.H+(H'! )6,-&! ()*85,+-#! $35,! +,! 82+:
@5$-H'!)6,-&!()*85,+-#!!
S3-! 4)HH)6+,G!(),(H%#+),#!(5,!.-!&256,!42)*!$3-!5,5H'#+#!)4! $3-!
0/E!PQQZ!&5$5[!

+U 0L1!#(3-*-#!52-!+,!)8-25$+),!+,!8%.H+(!#-2@+(-#!()*85,+-#!
5,&!)2G5,+#5$+),#!W+U-U>!-,$-282+#-#!82)@+&+,G!#-2@+(-#!)4!G-,:
-25H!+,$-2-#$X!.%$!@52'!6+&-H'!5(2)##!#-($)2#U!

++U /)*852-&!6+$3!,),:EBC!#-($)2#>!+,!*)#$!(5#-#!$3-#-!#(3-*-#!
52-!H-##!82-@5H-,$!+,!EBC!#-($)2#!W$3-!-V(-8$+),#!52-!()*85:
,+-#!+,!%$+H+$+-#!5,&!$25,#8)2$!5,&!()**%,+(5$+),!63-2-!$3-!
+,(+&-,(-!+#!#+*+H52!$)!,),:EBC!()*85,+-#XU!

+++U C,!8%.H+(H'!)6,-&!()*85,+-#!63+(3!82)@+&-!*5,'!W+,!#)*-!
()%,$2+-#>!*)#$X!)4!$3-!#-2@+(-#!)4!G-,-25H!+,$-2-#$!$3-2-!+#!
H-##!+,(+&-,(-!)4!0L1U!b3-,!$3-2-!52-!0L1!#(3-*-#!+,!)8-25:
$+),>!82)4+$!#352+,G!+#!$3-!()**),!4)2*!5,&!$3-2-!+#!352&H'!
5,'!-*8H)'--!#352-!)6,-2#3+8!#(3-*-!+,!)8-25$+),!+,!$3-#-!
()*85,+-#U!!

L%2$3-2!+,$-22)G5$+),!)4!&5$5!+#!,-(-##52'!+,!)2&-2!$)!82)@+&-!5&:
&+$+),5H!-@+&-,(-!),!()*85,+-#!82)&%(+,G!EBC#U!S3+#!6+HH!.-!%,:
&-2$57-,!+,!$3-!,-V$!835#-!)4!$3-!82)9-($U!
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!!"#$%&'()*)#+,#*%-./0*.1)#1*-2#3&%&4./)#*%#56!)#*%#)*7#89#
:.3;./#5-&-.)#&%<#&)).))3.%-#+,#-2.#'.4&'#,/&3.1+/=#
&,,.>-*%4#8?@##

4*(+567(89:;:(5<(&+$(=>(+7;>8?(.1,:(

!"#$%&'"#"()**+&

&A#@/+,*'.#+,#-2.#B&/-*>*B&%-#>+3B&%*.)#&%<#-2.#*%-./0*.1..)#

"#$!%&'(!)&*+,-.$/!,($!,00!0,(1$!2($-)#!*'03.-,3.&-,0/!&+$(,3.-1!
.-!%&'(!4.%%$($-3!.-4'/3(.$/5!$-$(167!3(,-/+&(3,3.&-7!3$0$)&**'-.8
),3.&-/!,-4!9,3$(!3($,3*$-3!,-4!9,/3$!*,-,1$*$-3:!"#$6!,($!,00!
+';0.)06! 3(,4$47!,-4!,00!;'3!&-$!,($!*&/306!&9-$4!;6! 3#$!2($-)#!
<3,3$7!,-4!,($! %&(*$(06! %'006!/3,3$8&9-$4!)&*+,-.$/7!9#.)#!#,=$!
;$$-!+,(306!+(.=,3./$4:!>-!9#,3!%&00&9/7!3#$!%&'(!$-3$(+(./$/!?+$(8
)$-3,1$!&%!),+.3,0!&9-$4!;6!3#$!$*+0&6$$/!.-!;(,)@$3/A!,($!),00$45!
BCBDEF! ?G:H! +$(! )$-3A7! "DIC<JKD"! ?GL! +$(! )$-3A7! MKN! ?O! +$(!
)$-3A!,-4!PI"BD!?Q!+$(!)$-3A:!
>-! )&*+,(./&-! 3&! 3#$! &3#$(! %.=$! N$*;$(! <3,3$/! .-! 3#./! /3'467!
2(,-)$! ./! ,-! $R)$+3.&-5!I))&(4.-1! 3&! 3#$! GSTU!+(.=,3./,3.&-! 0,97!
GL!+$(!)$-3!&%!+(.=,3./$4!),+.3,0!#,4!3&!;$!%.(/3!&%%$($4!3&!$*+0&68
$$/! ,3! ,! 4./)&'-3$4! +(.)$! 0$,4.-1! 3&! $*+0&6$$! /#,($! &9-$(/#.+!
?B<KA! .-! ,00! 0,(1$! +(.=,3./$4! %.(*/:! 2'(3#$(*&($7! +(&%.3! /#,(.-1!
?J<A! ./! *,-4,3&(6! %&(! )&*+,-.$/! &%! *&($! 3#,-! OL! $*+0&6$$/:!
P#.0$! .-!2(,-)$!B<K!,/!9$00!,/!J<! ./! 3#$! ('0$7! .-! 3#$!*,-6!&3#$(!
)&'-3(.$/!.3!./!3#$!$R)$+3.&-:!
"#$! .-3$(=.$9$$/! 9$($! ,00! 4.($)306! .-! )#,(1$! &%! B2J! /)#$*$/! .-!
3#$.(! )&*+,-.$/:! >-! /&*$! ),/$7! B2J! ./! 4.($)306! ($0,3$4! 3&! 3#$!VD!
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;A#C*,,./.%-#8?@#B/&>-*>.)#*%#?/&%>.#
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/3&)@!&%%$(.-1/7!,-4!?...A!($3.($*$-3!/,=.-1/!+0,-/!WJ0,-!4[\+,(1-$!
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-.$/!&%%$(/!;(&,48;,/$4!/3&)@!&+3.&-/:!!
"#$($! ,($! 39&! /&(3/! &%! ;&-'/$/5! 1,.-8/#,(.-1! ,-4!+(&%.38/#,(.-1:!
"#$! %.(/3! ./! ($0,3$4! 3&! /&*$! W0&),0X! +$(%&(*,-)$! .-4.),3&(! ,-4! ./!
=&0'-3,(.06!.*+0$*$-3$4!;6!)&*+,-.$/7!9#.0$!3#$!0,33$(!./!*,-4,8
3&(6! %&(! )&*+,-.$/!&%!*&($! 3#,-!OL! $*+0&6$$/7! ,-4! ./! ;,/$4!&-!
+(&%.3/:!P#$-! 3#$!$*+0&6$$/!($)$.=$! 3#$/$!;&-'/$/7! 3#$6!),-5! ?.A!
1$3!3#$*!.-!),/#]3#./!9&'04!;$!3,R$4!,/!&3#$(!)&*+$-/,3.&-]Z!
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(-,$+@-#>!+4!$3-'!7--8!$3-!*),-'!+,@-#$-&!4)2!5$!H-5#$!4+@-!'-52#U!!
S3-!100!G+@-#!$3-!-*8H)'--#!$3-!(3)+(-!5*),G!#-@-25H!4%,&#[!),-!
+#! -V(H%#+@-H'! +,@-#$-&! +,! $3-! -*8H)'-2d#! #$)(7! 5,&! +#! %#%5HH'!
(5HH-&!h-*8H)'--!)6,-2#3+8!4%,&d>!63+H-!$3-!)$3-2#!52-!&+@-2#+4+-&!
4%,&#U!"852$!42)*!.),%#-#>!$3-!-*8H)'--#!(5,!&-(+&-!$)!*),$3H'!
+,@-#$!852$!)4!$3-+2!()*8-,#5$+),!+,!),-!)2!*)2-!100!4%,&#U!!
",! -*8H)'--! #$)(7! )44-2+,G! +#! 5,! )44-2! .'!63+(3! ()*85,+-#! G+@-!
$3-!8)##+.+H+$'!$)!$3-+2!-*8H)'--#!)4!8%2(35#+,G!#)*-!()*85,'d#!
#$)(7!5$!5!&+#()%,$!82+(-!5,&!%#%5HH'!6+$3!5!*5$(3+,G!(),$2+.%$+),U!
E)*-! ()*85,+-#!82)8)#-! H-@-25G-&!)44-2#! $)! H+*+$! $3-! -*8H)'--!
2+#7U! S3-! ()*85,'! (5,! 5H#)! &-(+&-! $)! G25,$! 5! (-2$5+,! ,%*.-2! )4!
42--!#352-#!$)!5HH!)2!#)*-!)4!+$#!-*8H)'--#!5,&!-V-(%$+@-#>!%,&-2!5!
45@)%25.H-!$5V!$2-5$*-,$U!S3)#-!#352-#!52-!G25,$-&!%,&-2!(-2$5+,!
(),&+$+),#! $35$>! +4! 4%H4+HH-&! 5$! $3-! -,&! )4! 5! *+,+*%*! *5,&5$)2'!
@-#$+,G!8-2+)&!)4!$6)!'-52#!*+,+*%*!5HH)6!-*8H)'--#!$)!.-()*-!
$3-!)6,-2#!)4!$3-!#352-#>!5,&!$3-2-!+#!5,)$3-2!8-2+)&!)4!$6)!'-52#!
*+,+*%*!&%2+,G!63+(3!#352-#!(5,,)$!.-!#)H&U!!

%H#5,7%*0%(/#01#*+(#01*(,80(@(9#%&6'710(/#

"HH!4)%2!4+2*#!35@-!5!G5+,:#352+,G!8H5,>!$3-!(2+$-2+5!4)2!(5H(%H5$+,G!
$3-!.),%#!52-!5#!4)HH)6#[!"$!0K0TBr>!+$!+#!.5#-&!),!$32--!(2+$-2+5[!
$3-! ()*85,'d#! )@-25HH! -(),)*+(! 8-24)2*5,(->! $3-! ()*85,'d#!
)@-25HH!#)(+5H!8-24)2*5,(->!5,&!5!(2+$-2+5!)4!8-24)2*5,(-!)((%85:
$+),:#8-(+4+(U!"$!ST"KE1MTS!()*85,'>!$3-2-!52-!#+V!(2+$-2+5[!$32--!
4+,5,(+5H!5,&!$32--!e%5H+$5$+@-!(2+$-2+5U!S3-!e%5H+$5$+@-!(2+$-2+5!52->!
4)2!-V5*8H->!(%#$)*-2!#5$+#45($+),!5,&!8%,($%5H+$'U!J-(5%#-!)4!$3-!
(2+#+#! +,! $3-! #-($)2>! $3-! G5+,:#352+,G! .),%#-#! 35@-! 2-82-#-,$-&!
H+*+$-&! 5*)%,$#! $3-#-! H5#$! '-52#>! 52)%,&! sR^Q:\QQ! 5! '-52! 8-2!
-*8H)'--U! b"S0T! +#! @-2'! &-(-,$25H+#-&[! -5(3! #%.#+&+52'! 35#! +$#!
)6,!#8-(+4+(!(2+$-2+5>!+,!)2&-2!$)!7--8!$3-!.),%#!(H)#-!$)!-5(3!#8-:
(+4+(!5($+@+$'U!D)6-@-2>!$3-2-!+#!5!G5+,:#352+,G!5G2--*-,$!.'!8H5,$>!
#)!$35$!5,!-,G+,--2!5,&!5!#-(2-$52'!(5,!35@-!5!.),%#!.5#-&!),!$3-!
#5*-!8-24)2*5,(-!(2+$-2+5U!"$!/MI>!4+,5HH'>!$3-!.),%#!+#!.5#-&!),!
$6)! (2+$-2+5! )4! )8-25$+@-! 8-24)2*5,(-[! ),-! (),(-2,+,G! 4+V-&!
83),-!5,&!*%H$+#-2@+(->!5,&!$3-!)$3-2!(),(-2,+,G!*).+H-!83),-U!!
"HH! 4+2*#>! -V(-8$! 0K0TBr>! 35@-! 5! 82)4+$:#352+,G! 8H5,U! C,! 45($>!
0K0TBr!+#!#$+HH!(),#+&-2-&!5!8%.H+(!()*85,'>!5,&!),H'!4-6!8%.H+(!
()*85,+-#! 52-! 5HH)6-&! .'! *+,+#$-2+5H! )2&-2! $)! +*8H-*-,$! 5! 1E!
8H5,U!D)6-@-2>!ST"KE1MTS!35#!,)$!&+#$2+.%$-&!5,'!1E!.),%#!4)2!
#-@-25H!'-52#>!.-(5%#-!)4!+$#!H5(7!)4!82)4+$#U!!
"HH! ()*85,+-#!.%$!ST"KE1MTS>! +*8H-*-,$-&!5! 42--! #352-#!8H5,U!
"$!/MI>!$3-!*5,5G-*-,$!&)-#!,)$!.-,-4+$!42)*!$3-!8H5,>!63+(3!+#!
H+*+$-&!$)!h2-G%H52d!-*8H)'--#U!D)6-@-2>!,)$!5HH!$3-!#%.#+&+52+-#!+,!
$3-!6)2H&!35@-!.-,-4+$-&!42)*!$3-!8H5,>!.-(5%#-!$3-!.)52&!)4!&+:
2-($)2#! +,! -5(3! ()%,$2'! 35#! $)! 5((-8$! $3-! 8H5,U! C,! 5HH! 0%2)8-5,!
()%,$2+-#>!$3-!8H5,!35#!.--,!5((-8$-&>!5,&!R\\!#352-#!6-2-!$)!.-!
G25,$-&!+4!$3-!(),&+$+),#!6-2-!*-$U!D)6-@-2>!+,!)$3-2!#%.#+&+52+-#>!
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H+7-!+,!"42+(5>!I+&&H-!05#$!)2!1)H5,&>!$3-!8H5,!35#!,)$!.--,!#-$!%8>!
4)2!&+44-2-,$!2-5#),#>!#)*-!.-+,G!H-G5H!+##%-#U!S3-2-4)2->!+,!$3)#-!
()%,$2+-#>! $3-! -*8H)'--#! G-$! (5#3! -e%+@5H-,(-#! $)! #352-#U! "$!
b"S0T>!$3-2-!52-!$6)!8-24)2*5,(-!(2+$-2+5!$)!&-(+&-!$3-!G25,$!)4!
42--!#352-#[!$3-!#$)(7!82+(-!5,&!5,!+,&-V!)4!$3-!%$+H+$+-#! +,&%#$2'U!
S3-!()*85,'!35#!$)!8-24)2*!.-$$-2!$35,!$3-!5@-25G-!)4!$3-!+,&%#:
$2'U!I)2-)@-2>! $3-! 8H5,! +#! GH).5H>! .%$! $3-2-! 52-! H)(5H! &+44-2-,(-#U!
L)2!-V5*8H->! +,!L25,(->!$3-!8H5,!+#!PtP!'-52#>!63+H-! +,!E85+,!5,&!
C$5H'>!$3-!8H5,!+#!Pt\>!5,&!]tQ!4)2!$3-!)$3-2!()%,$2+-#>!$)!$57-!+,$)!
5(()%,$! H)(5H! H-G+#H5$+),#U! C$! +#! &+44+(%H$! $)! 7,)6! 63-$3-2! $3)#-!
8H5,#!6+HH!.-!#-$!%8!2-G%H52H'!)2!,)$>!.-(5%#-!5HH!()*85,+-#!35@-!
9%#$!#-$!%8!$3-+2!4+2#$!42--!#352-#!8H5,U!!
S3-! T-$+2-*-,$! E5@+,G#! 1H5,! W10T/MX! +#! ()*8H-*-,$52'! $)! $3-!
100>! +$! (5,! 2-(-+@-! $3-! #5*-! 85'*-,$#! 5#! $3-! 100! 5#! 6-HH! 5#!
*5$(3+,G!(),$2+.%$+),#U!D)6-@-2>!(),$252'!$)!$3-!100>!$3-!10T/M!
+#!(),(-+@-&!5#!5!H),G:$-2*!#5@+,G#!8H5,>!5,&!*%#$!.-!&+@-2#+4+-&[!
4%,&#!(5,,)$!(),$5+,!*)2-!$35,!^!8-2!(-,$!)4!$3-!-*8H)'-2d#!#$)(7U!
L+,5HH'>!$3-!4%,&#!52-!,)2*5HH'!,)$!5H+-,5.H-!.-4)2-!2-$+2-*-,$U!!
C,! $-2*#!)4!-*8H)'--!#$)(7!)44-2+,G#>! $3-!#+$%5$+),#!52-!@-2'!&+4:
4-2-,$U! b"S0T! 35#! 9%#$! +*8H-*-,$-&! +$#! 4+2#$! GH).5H! )44-2+,GU! "$!
0K0TBr>!$3-!G)5H! +#!$)! +*8H-*-,$!#%(3!)44-2+,G#!2-G%H52H'>!-@-2'!
$6)! '-52#U! "$! ST"KE1MTS>! +$! #--*#! $35$! $3-! *5,5G-*-,$! &)-#!
,)$! .-H+-@-! 5,'*)2-! +,! #$)(7! )6,-2#3+8>! #)! ,)! ,-6! )44-2! +#! ),!
#(3-&%H-U!L+,5HH'>!5$!/MI>!$3-!H5#$!)44-2!65#!+##%-&!+,!PQQ`!5,&!$3-!
*5,5G-*-,$!(),#+&-2#>!5#!6-!6+HH!-V8H5+,!H5$-2>!$35$!$3-!-(),)*+(!
#+$%5$+),! +#! ,)$! 45@)%25.H-! $)! ,-6! )44-2#U! "$! b"S0T>! $3-2-! +#! 5!
(H5##+(! 5,&! 5! H-@-25G-&! )44-2U! C,! $3-! (H5##+(! )44-2>! $3-2-! +#! 5! &+#:
()%,$!)4!PQ!8-2!(-,$!W*5V+*%*!5HH)6-&!.'!H56X!)@-2!$3-!*527-$!
82+(-U!!
I5$(3+,G!(),$2+.%$+),#!*5'!(),(-2,!2-G%H52!85'*-,$#!+,!$3-!8H5,!
)2! ),-:#3)$! +,@-#$*-,$#! 5$! $3-! *)*-,$! )4! 0EM! )44-2+,G#U! C,! 5HH!
(5#-#>!4+2*#!%#-!*5$(3+,G!(),$2+.%$+),#!$)!G%+&-!$3-!-*8H)'--!+,:
@-#$*-,$! .-35@+)%2>! +U-U>! #)*-! H+*+$! $35$! (),$2+.%$+),! $)! +,@-#$:
*-,$! +,! -*8H)'-2! #$)(7#U! L)2! -V5*8H->! 5$! /MI>! ),H'! $3-! +,@-#$:
*-,$#!+,!$3-!0EM!4%,&!+,!$3-!100!2-(-+@-!*5$(3+,G!(),$2+.%$+),#!
Ws\RQ!4)2!s`YQ!+,@-#$-&!.'!$3-!-*8H)'--XU!D)6-@-2>! $3-!*5$(3:
+,G!(),$2+.%$+),!+#!3+G3-2!+,!$3-!10T/M>!.-(5%#-!$3-!-*8H)'--!5@:
-25G-!5G-!+#!e%+$-!3+G3>!#)!$35$!$3-!()*85,'!6+#3-#!$)!45@)%2!2-:
$+2-*-,$! #5@+,G#! W$3-! *5$(3+,G! (),$2+.%$+),! +,! $3-! 10T/M! +#! )4!
sYQQ! 4)2! sYQQ! +,@-#$-&XU! "$! b"S0T>! $3-! *5$(3+,G! (),$2+.%$+),!
4)2!$3-+2!4+2#$!0EM!)44-2+,G>!65#!5#!4)HH)6#[!R:R^!8%2(35#-&!#352-#>!
$3-!*5$(3+,G!(),$2+.%$+),!65#!RQQ!8-2!(-,$>!5,&!.-$6--,!R_!5,&!
]^>!^Q!8-2!(-,$U!S3+#!65#!$)!h3-H8d!H)6:+,()*-!-*8H)'--#U!D)6-@:
-2>! $3-2-! 52-! ,)! (),$2+.%$+),#! 4)2! $3-! .),%#-#! W82)4+$:! 5,&! G5+,:
#352+,GX!+,@-#$-&!+,!$3-!4%,&#U!!!
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9H#A(*(,60171*/#&)#345#

M.9-($+@-#a5&@5,$5G-#! )4! -*8H)'--! #352-! )6,-2#3+8! 5,&!0L1! +,!
G-,-25H!6-2-!G+@-,!5#!4)HH)6#[!!
W+X#\W#6&('%&#+,#(.1%&./1(+./0#*+)(/0#)+5%*(+.@e#5(()2&+,G!$)!0K0TBr!
-*8H)'--!)6,-2#3+8!+#!$3-!#$2),G-#$!H+,7!.-$6--,!$3-+2!#%.#+&+52:
+-#>!63+H-!b"S0T!#$2-##-&!+$#!()3-#+@-!-44-($#! 45(+H+$5$+,G!&+#(%#:
#+),#!5,&!()**%,+(5$+),!+,!G-,-25HU!##
W++X# \W#=+4%&,;0#1++0# ,+&#);01;&/0#)5/.-%@e#0EM!5,&!0L1! +,! G-,-25H>!
52-! (),#+&-2-&!5! G))&!65'! $)! (35,G-! $3-!-*8H)'--#d!*+,&#-$! +,!
4)2*-2! #$5$-:)6,-&!*),)8)H+#$+(! ()*85,+-#>!63+(3! 35@-! 35&! $)!
e%+(7H'!#6+$(3!$)!82+@5$-!()*85,+-#!+,!5!()*8-$+$+@-!-,@+2),*-,$U!
W+++X! \W# =+4%&,;0# 1++0# ,+&# )+FF;.()/1(+.@e# ()*85,+-#! %#-! 0EM! $)!
()**%,+(5$-!$)!-*8H)'--#!5.)%$!()28)25$-!#$25$-G'>!$3-!(2-5$+),!
)4!@5H%-!5,&!$3-!#352-!)4!$3+#!@5H%-U!S3+#!+#!852$+(%H52H'!+*8)2$5,$!
5$!$3-!*)*-,$!)4!-*8H)'--!#$)(7!)44-2+,G#U##
W+@X# \C+# )+F=%.*/1%# +;&# %F=0+I%%*@e# 0L1! #'#$-*#! 52-! 2-G52&-&!
@-2'! 45@)%25.H-! 4)2! -*8H)'--#>! ()*852-&! $)! 5,'! )$3-2! -V+#$+,G!
#5@+,G#!#'#$-*!)%$#+&-!$3-!()*85,'U!I)2-)@-2>!+$!35#!.--,!8)+,$:
-&!)%$!$35$!+,!5!3+G3H'!()*8-$+$+@-!-,@+2),*-,$>!+$!+#!+*8)2$5,$!$)!
()*8-,#5$-!-*8H)'--#!4)2!$3-+2!-44)2$#!.'!#352+,G!6+$3!$3-*!$3-!
()*85,'d#!2-#%H$#U!!
W@X! \C+#*%);&%# 15%#%F=0+I%%*@# 0+I/01I#/.6#)+FF(1F%.1# 1+# 15%#)+FM
=/.I@e#0EM! +#! (),#+&-2-&! $)! -,35,(-! -*8H)'--! ()**+$*-,$! 5,&!
5$$5(3*-,$!$)!$3-!()*85,'U!S3-!852$+(+85$+),!25$-!$)!0EM#!+#!(),:
#+&-2-&! 5#! 5,! +,&+(5$)2! )4! $3-! -*8H)'--! 5$$+$%&-#! $)652&#! $3-!
()*85,'U!
L+,5HH'>!,),-!)4!$3-!+,$-2@+-6--#!35#!-@)7-&!,-+$3-2!$3-!45($!$35$!
0L1!()%H&!3-H8!4%,&+,G!$3-!()*85,'!,)2!$35$!0L1!82)@+&-#! h82):
$-($+),! 5G5+,#$! $57-)@-2#dU! ST"KE1MTS! (5,! .-! (),#+&-2-&! 5#! 5,!
-V(-8$+),! $)! $3-! 2-8)2$-&! 8)#+$+@-! 5$$+$%&-#! $)652&#! 0L1! 5#! )%2!
+,$-2@+-6--! (),#+&-2-&! $35$! $3-2-! 52-! ,)! (H-52! 5&@5,$5G-#! 6+$3!
0EMU!

^%1%7G-34310"2N"%G),28%%"012&>"2NN%7-360"

b+$3! 2-G52&#! $)! $3-! &-$-2*+,5,$#! )4! -*8H)'--! #$)(7! )44-2+,G#>!
$3-2-! +#!5! H52G-!(),#-,#%#!5*),G!)%2! +,$-2@+-6-&!()*85,+-#>! $)!
#5'!$35$!$3-#-!52-!+*8H-*-,$-&!63-,!$3+,G#!52-!G)+,G!6-HH>!63+H-!
8H5,#!*5'!.-!(5,(-HH-&!)2!,)$!2-,-6-&!63-,!$3-!.%#+,-##!+#!&)6,U!
"$!0K0TBr>!4)2!-V5*8H->!5,!0EM!65#!#(3-&%H-&!4)2!PQRQ>!.%$!65#!
(5,(-HH-&! \D%)/;*%# 15%# )+.1%[1# (.# :K!!_# 6(6# .+1# /00+4#;*# 1+# *%1# ;=#
*;)5#/.#+,,%&"@!"$!ST"KE1MTS>!),-!)4! $3-!2-5#),#!63'!$3-'!35@-!
#$)88-&!0EM#>! +$d#! .-(5%#-! \15(.-*#/&%#.+1#-+(.-#4%00@! +,! $-2*#!)4!
.%#+,-##>!5,&! $3+#! +#! $3-!#5*-! 4)2!5HH! $3-! +,&%#$2'U!S3+#!65#!(),:
4+2*-&! 5$! /MI>! 63-2-! $3-! +,$-2@+-6--! $)H&! %#! $35$>! .-(5%#-! $3-!
(%22-,$!#$)(7!*527-$!#+$%5$+),!+#!,)$!G))&>!+$!+#!,)$!5!G))&!8-2+)&!



COE.8!M(HA((!).(:J(3!MN:C!3(P)(?!J!MEL(:J8!M!38( QQ(

!

!
!
!

4)2!5,!0EMU!I5,'!()*85,+-#!$35$!35&!#(3-&%H-&!0EM#!&%2+,G!$3-!
H5#$!#$)(7:*527-$!(25#3!35@-!4+,5HH'!&-(+&-&!$)!(5,(-H!+$U!!
M%2!b"S0T! +,$-2@+-6--! $)H&!%#! $35$!5,!-*8H)'--! #$)(7!)44-2+,G!
65#!#(3-&%H-&!4)2!E-8$-*.-2>!.%$!#+,(-!$3-!#352-!82+(-!65#!(),:
$+,%)%#H'!&2)88+,G>! $3-!/0M!35&!#$52$-&!6),&-2+,G!63-$3-2! $3-!
8525*-$-2#!)4!$3-!)44-2!6-2-!$)!.-!(35,G-&U!L+,5HH'>!$3-!0EM!*5,:
5G-2!&-(+&-&!$)!7--8!-@-2'$3+,G!5#!+$!65#!8H5,,-&U!D)6-@-2>!$3-+2!
4-52! 65#! $35$! .-(5%#-! $3-! (2+#+#>! $3-! -*8H)'--#! 6)%H&! ,)$! 35@-!
852$+(+85$-&!+,!$3-!)44-2U!M$3-2!()*85,+-#!+,!$3-!#5*-!#+$%5$+),!5$!
$3-! #5*-! *)*-,$! $))7! &+44-2-,$! &-(+#+),#U! A-)H+5>! 4)2! -V5*8H->!
&-(+&-&! $)!#$)8! $3-!)44-2>!63+H-!S-(3,+8>! 4)2!-V5*8H->!&-(+&-&! $)!
*5+,$5+,!+$U!!
"$!/MI>!$3-2-!+#!5!#8-(+4+(!2-5#),>!63'!,-6!-*8H)'--!#$)(7!)44-2:
+,G#!52-!,)$!#(3-&%H-&U! C,! 45($>!*)#$!-*8H)'--#!35@-! H)#$!*),-'!
6+$3!-52H+-2!8H5,#U!b3-,!4+2#$!e%)$-&!+,!RZZ`>!$3-!#352-!@5H%-!65#!
sP`U!L)2!$3-!RZZYd#!0EM!8H5,>!$3-'!6-2-!5$!s]\>!5,&!+,!PQQQ!$3-!
#352-!@5H%-!3+$!$3-!sPRQU!O%2+,G!$35$!8-2+)&>!$3-!-*8H)'--#!()%H&!
,)$! #-HH! $3-! #352-#! .-(5%#-! $3-! 4+@-:'-52! @-#$+,G! 8-2+)&!65#! ,)$!
()*8H-$-&>!'-$U! C,!PQQP>! $3-!#352-!@5H%-!65#!5$!s_U! C$!35#!.--,!5!
3%G-!#3)(7!4)2!*)#$!-*8H)'--#!63)!35&!+,@-#$-&!+,!#352-#U!"4$-2!
5,)$3-2!0EM!)44-2+,G>! $3-!#$)(7!@5H%-!2-5(3-&!sP]>!5,&!54$-2! $3-!
H5#$!#$)(7!*527-$!(2+#+#!$3-'!6-,$!&)6,!5G5+,!$)!sRPU!J-(5%#-!)4!
$3+#!3+#$)2'>!$3-!()*85,'!,)6!+#!5.#$5+,+,G!42)*!82)8)#+,G!5!,-6!
)44-2>!.-(5%#-!+$!+#!5425+&!$3-!-*8H)'--#!6)%H&!,)$!852$+(+85$-U!!
b3+H-!5$!ST"KE1MTS!+#!#--*#!$35$!$3-!/0M!+#!,)$!852$+(%H52H'!+,!
45@)%2!)4!-*8H)'--!#$)(7!)6,-2#3+8>!5$!/MI>!$3-!H56!82)@+&-#!4)2!
5!H+*+$!$)!0EM>!,)$!5HH)6+,G!$3-!#$5$-!$)!)6,!H-##!$35,!^Q!8-2!(-,$!
)4! $3-! ()*85,'d#! (58+$5HU! S3-2-4)2->! +$! 65#! &+44+(%H$! $)! #-$! %8! 5,!
0EMU!!!

P'%"<-04<:43146%0"2N"/R;"

"(()2&+,G! $)! )%2! 0K0TBr! +,$-2@+-6--#>! $3-2-! 52-! ),H'! 8)#+$+@-!
#+&-#!$)!0L1>!-V(-8$!4)2!$3-!*5,&5$)2'!(5H(%H5$+),!)4!82)4+$!#352:
+,G>!63+(3!+#!(),#+&-2-&!$)!H5(7!4H-V+.+H+$'>!6+$3!$3-!4)2*%H5!.-+,G!
$))!*%(3!2-H5$-&!$)!5(()%,$+,G!2%H-#U!!
\^%#-('%# 0+4#D+.;*%*# 1+# 15%#%F=0+I%%*_#45/1#)/.#%'%.#6%F+1('/1%#
15%F@# +#! 635$! 8)+,$-&! )%2! ST"KE1MTS! +,$-2@+-6--U! "#! 8-24)2:
*5,(-!35#!.--,!6-57!&%2+,G!$3-!85#$!'-52#>!$3-'!35@-!&+#$2+.%$-&!
@-2'!H)6!WsR^Q:\QQ!4)2!G5+,!#352+,GX!+4!,)!.),%#-#!5$!5HH!W4)2!82)4:
+$!#352+,GX>!63+(3!*+G3$!35@-!-@-,!5!,-G5$+@-! +*85($!),! $3-!-*:
8H)'--#U! "#! *-,$+),-&! -52H+-2>! $3-! *5,5G-*-,$! 5$! ST"KE1MTS>!
35#!.--,!&+#588)+,$-&!.'!0EM>!(),#+&-2+,G!$35$!+$!35&!,)$!(35,G-&!
-*8H)'--!.-35@+)%2!+,!5!8)#+$+@-!65'>!5#!%#%5HH'!-V8-($-&U!
I)2-)@-2>! 5#! 82-@+)%#H'! -V8H5+,-&>! +,! (5#-#! H+7-! /MI!63-2-! $3-!
#$)(7!@5H%-!&2)88-&!42)*!sPPQ!$)!s_>!$3-!-44-($!),!-*8H)'--#!(5,!
.-!,-G5$+@-U!C,!852$+(%H52>!$3+#!+#!$3-!(5#-!63-,!$3-!-*8H)'--#!45+H!
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$)! #%44+(+-,$H'! &+@-2#+4'! $3-+2! #5@+,G#! 8)2$4)H+)>! 63+(3! 3588-,#!
@-2'! )4$-,>! .-(5%#-! )4! .)$3! $3-!*5$(3+,G! (),$2+.%$+),#! 5,&! -*:
8H)'--!82-4-2-,(-#U!!!!
S5V5$+),!5,&!)$3-2!4+,5,(+5H!2-G%H5$+),#!52-!5!82).H-*!4)2!*%H$+:
,5$+),5H#!6+#3+,G! $)! )44-2!0L1!#(3-*-#!5(2)##! #-@-25H! ()%,$2+-#U!
S3+#! +#!635$! /MI!-V8H5+,-&!%#! +,! &-$5+H#U! C,! #)*-! ()%,$2+-#>! 4)2!
-V5*8H->! +$! +#! 4)2.+&&-,! $)! 82)@+&-! )2! #-HH! #$)(7#! $)! -*8H)'--#>!
63+H-!+,!)$3-2!()%,$2+-#!$3-!$5V-#!52-!$))!3+G3U!/),#-e%-,$H'>!)$3:
-2!#'#$-*#!*%#$!.-!#-$!%8U!S3+#!*57-#!+$!&+44+(%H$!5,&!-V8-,#+@-!$)!
+*8H-*-,$!5!GH).5HH'!+,$-G25$-&!8)H+('U!!

(H#345#719#/&%07=#907=&2;(#

P74<%"*3-230""

"HH!)%2!+,$-2@+-6--#!$)H&!%#!$35$!#)*-!%,+),#!6-2-!@-2'!45@)%25:
.H-! $)!0L1>! #)*-!e%+$-! 45@)%25.H->! 5,&!#)*-!6-2-!)88)#+,GU!"(:
()2&+,G! $)!0K0TBr>! -@-,! $3-! H-##! 45@)%25.H-!%,+),#!35@-! 4+,5HH'!
35&! $)! 5(7,)6H-&G-! $35$j6+$3! $3-! &+#()%,$! 5,&! $3-! *5$(3+,G!
(),$2+.%$+),j0EM!82)@+&-#!5&@5,$5G-#!4)2!-*8H)'--#U!"(()2&+,G!
$)!ST"KE1MTS>! $3-!%,+),#! 52-!,)$! +,$-2-#$-&! +,!0L1[!635$! $3-'!
4+G3$! 4)2! +#! $3-! 4+V-&!2-*%,-25$+),U!S3-!8H5(-!)4!%,+),#! +,!()HH-(:
$+@-!.52G5+,+,G!),!$3-!+,$2)&%($+),!)4!0L1!+#!852$H'!&-$-2*+,-&!.'!
$3-! H56U!L)2! +,#$5,(->!5(()2&+,G!$)! $3-! H56>!5!G5+,:#352+,G!5G2--:
*-,$!#35HH!.-!&+#(%##-&!6+$3!$3-!%,+),#U!!
C,! $3-! (5#-! )4! 0EM! 5$! 0K0TBr>! $3-2-! +#! 5! 4+2#$! #$5G-! 63-2-! $3-!
*5,5G-*-,$! $3+,7#!5.)%$! $3-!82)9-($>! &-4+,-#! $3-!8525*-$-2#!)4!
$3-! )44-2! 5,&! @5H+&5$-#! +$! 6+$3! $3-! #$)(73)H&-2#U! "4$-2652&#>! $3-!
#$5G-!)4!#)(+5H!&+5H)G%-!(5,!#$52$U!"$!/MI>!),-!*+G3$!).#-2@-!H-##!
#)(+5H!&+5H)G%-!),!0L1>!#+,(-!),H'!$3-!(),$2+.%$+),!4)2!$3-!10T/M!
#--*#!$)!.-!,-G)$+5$-&!6+$3!$3-!%,+),#>!$3-!)$3-2!-H-*-,$#!.-+,G!
&-$-2*+,-&! %,+H5$-25HH'! .'! $3-! *5,5G-*-,$U#L+,5HH'>! 5$! b"S0T>!
#)*-! ,-G)$+5$+),#! $))7! 8H5(-! ),! $3-! 2-)2G5,+#5$+),! )4! $3-! 100#!
-V+#$+,G!+,!-5(3!.%#+,-##!%,+$>!63+(3!35&!$)!.-!+,$-G25$-&!6+$3!$3-!
,-6!b"S0Td#!GH).5H!100U!S3-!%,+),#!5G2--&!),!5HH!82)8)#+$+),#!
)4!$3-!*5,5G-*-,$U!#
M%2! 0K0TBr! +,$-2@+-6--#! -V8H5+,-&! $35$! %,+),#! $-,&! $)! (35,G-!
$3+,G#!+,!$3-!+,$-2-#$!)4!$3-!8))2-#$!-*8H)'--#U!L)2!-V5*8H->!$3-'!
6+HH!5#7!4)2!5!3+G3-2!&+#()%,$!),!$3-!4+2#$!8%2(35#-&!#352-#>!+,!)2:
&-2! $)!5##%2-!.-$$-2!(2-&+$! 45(+H+$+-#!)2!#-(%2-&!)44-2#! W-UGU>! H-@-2:
5G-&!)44-2#XU!

A3-23."4002&-41-230"2N"%G),28%%"0'47%'2,<%70"43<"/=X"N*3<0f"0*)%7K
:-0-23"&2*3&-,0""

J-'),&! h#)(+5H! &+5H)G%-d! +$#-H4>! %,+),#! *+G3$! 8H5'! 5,! +*8)2$5,$!
2)H-! +,! L2-,(3! 0EM! +,#$+$%$+),#U! S3-'! *+G3$! 852$+(+85$-! +,! $3-!
4%,&d#! #%8-2@+#+),! ()%,(+H#! 5,&! $3-! 5##)(+5$+),#! )4! -*8H)'--!
#352-3)H&-2#U! S3-! 4%,&#d! #%8-2@+#+),! ()%,(+H#! 52-! $)! ),-! 35H4!
()*8)#-&!)4!*-*.-2#!588)+,$-&!.'!$3-!*5,5G-*-,$>!$)!$3-!)$3:
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-2j8H%#! $3-! 82-#+&-,$j2-82-#-,$+,G! $3-! -*8H)'--! )6,-2#U! O-:
8-,&+,G! ),! $3-! ()*85,+-#>! $3-! 2-82-#-,$5$+@-#! )4! $3-! -*8H)'--!
)6,-2#! (5,! -+$3-2! .-! -H-($-&! )%$! )4! $3-! -*8H)'--! )6,-2#! )2! .-!
%,+),!2-82-#-,$5$+@-#U!!
C,! )%2! #5*8H-! )4! ()*85,+-#>! %,+),! 2-82-#-,$5$+@-#! #-2@-! +,! $3-!
#%8-2@+#+),! ()%,(+H#U! S3-! ()%,(+H! +#! +,! (352G-! )4! #%8-2@+#+,G! $3-!
*5,5G-*-,$!)4!$3-!5##-$#U!S3-'!5H#)!-V-2(+#-!$3-!@)$+,G!2+G3$#!2-:
G52&+,G!$3-!-*8H)'--#d!#$)(7!5$!$3-!G-,-25H!5##-*.H'U!C,!$3+#!(5#->!
%,+),!2-82-#-,$5$+@-#!4%H4+H!5!&)%.H-!4%,($+),!)4!2-82-#-,$+,G!.)$3!
$25&-!%,+),#!5,&!#$)(73)H&-2#>!63+(3! +#!e%+$-!5!%,+e%-!#+$%5$+),U!
"##)(+5$+),#! )4! -*8H)'--! #352-3)H&-2#! 52-! 5H#)! e%+$-! #8-(+4+(! $)!
$3-!L2-,(3!(),$-V$U!C,!)%2!#5*8H-!)4!()*85,+-#>!),H'!0K0TBr!5,&!
/MI! 35@-! ),-! )2! *)2-! 5##)(+5$+),#! )4! -*8H)'--! #352-3)H&-2#>!
#)*-!.-+,G!h%,+),+#-&d>!)$3-2#!,)$U!S3-'!*5+,H'!4%H4+H!$3-!4%,($+),!
)4!+,4)2*5$+),!82)@+&-2#!$)652&#!$3-!-*8H)'--!#352-3)H&-2#U!

HA(E+,$&5*5(%9(06/''(*+0'/4*'F5(-%+;1-0';(*+(:0,$&(

a%.*#b+4(1c*)5_#E/&)+#L(0%.1+#

7H#5,&)0=(#&)#*+(#'7,*0%0'71*#%&6'710(/#719#*+(#01*(,80(@((/#

S3-!$32--!()*85,+-#!52-!$6)!H52G-!5,&!),-!*-&+%*:#+=-&!C$5H+5,!
4+2*#!)8-25$+,G! +,!$32--!&+44-2-,$! +,&%#$2+-#[!-,-2G'!WYQ>QQQ!-*:
8H)'--#X>! $25,#8)2$! WRP>_QQ! -*8H)'--#X! 5,&! 65#$-! *5,5G-*-,$!
W^QQ! -*8H)'--#XU! C,! 635$! 4)HH)6#>! H-$! %#! (5HH! $3-*[! 0K0TBr>!
ST"KE1MTS!5,&!b"ES0U!0K0TBr!+#!8%.H+(H'!$25&-&>!5#!5!4)2*-2:
H'!4%HH'!#$5$-:)6,-&!()*85,'>!63+(3!35#!.--,!82+@5$+#-&!6+$3!$3-!
C$5H+5,! #$5$-U! S3-! #$5$-! +#! #$+HH! 3-5@+H'! +,@-#$-&! W.+GG-#$! #+,GH-!
#352-3)H&-2!6+$3!\RUP]!8-2!(-,$>!2-*5+,+,G!#352-3)H&-2#! H+*+$-&!
.'!12+@<!$)!.-$6--,!P:\!8-2!(-,$Xi!-*8H)'--#!3)H&!RU^!8-2!(-,$!)4!
$3-!(58+$5HU!S3-! H)(5H!G)@-2,*-,$>! +U-U!*%,+(+85H+$+-#>!)6,!$3-!2-:
*5+,+,G!$6)U!!
C$! +#! +*8)2$5,$! $)!,)$->! $35$!5(()2&+,G! $)!O-(2--!<56!,u^YaRZZY!
W/),#)H+&5$-&! <56! ),! L+,5,(+5H! C,$-2*-&+5$+),PZX>! +,! 82+@5$+#5:
$+),#!5HH!-*8H)'--#!35&!$)!.-!)44-2-&!#352-#U!M8$+),5H!82-4-2-,$+5H!
(),&+$+),#! $)! 45(+H+$5$-! -*8H)'--! #352-3)H&+,G! 6-2-! +,$2)&%(-&!
6+$3!v!\YR!)4!<56!,U!P__!)4!P\!O-(-*.-2!PQQ^!W12)@+#+),#!4)2!$3-!
4)2*5$+),!)4!$3-!5,,%5H!5,&!*%H$+:'-52!#$5$-!.%&G-$jL+,5,(-!"($!
PQQ_X\Q!W4)2!()*85,+-#>! +,!63+(3!$3-!E$5$-!35#!5!#+G,+4+(5,$!)6,:
-2#3+8!8)#+$+),U!C,!#)*-!)4!$3-!H52G-!#$5$-!()*85,+-#!82+@5$+#-&!),!
$3-!#$)(7!-V(35,G-!@+5!$25&-!#5H-#!5,&!C1M#!0EMj+4!5H#)!),H'!$)!5!
#*5HH!-V$-,$j)2+G+,5$-#!+,!$3-#-!2%H-#U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
CU"" P%012"*3-&2"<%,,%"<-0)20-$-23-"-3"G41%7-4"<-"-31%7G%<-4$-23%"N-343$-47-4"YP%012"*3-&2"0*,K

,4"N-343$4[J"
LD"" ^-0)20-$-23-")%7" ,4" N27G4$-23%"<%,"+-,43&-2"433*4,%"%"),*7-%334,%"<%,,2"=1412" Y,%66%" N-K

343$-47-4"CDDS[J"

R1/0(/.#0%-(*0/1(+.#5/*#
D%%.#,/)(0(1/1(.-#7$Y#*(.)%#
!UUV#
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<H#A0))(,(1*#345#',7%*0%(/#

S3-!*)#$!+*8)2$5,$!4)2*!)4!0L1!+,!C$5H'!%#-&!$)!.-!82)4+$!#352+,G>!
.%$!2-(-,$H'!-*8H)'--!)6,-2#3+8!35#!.--,!(5$(3+,G!%8U!S3-!C$5H:
+5,!82+@5$+#5$+),!82)(-##j+*8H-*-,$-&!),!5!H52G-!#(5H-!#+,(-!$3-!
RZZQ#j35&! 5! @-2'! H+*+$-&! +*85($! ),! -*8H)'--! )6,-2#3+8U! S5V!
+,(-,$+@-#! 4)2! 0L1! 6-2-! +,$2)&%(-&! +,! $3-! H5$-! RZZQ#U! ?,H+7-! +,!
*)#$!)$3-2! ()%,$2+-#>! $3-'! 2-G52&!5H#)! #*5HH-2! 4+2*#>! +U-U>! H+*+$-&!
H+5.+H+$'!()*85,+-#U!
S3-!C$5H+5,!/+@+H!/)&-!W//X!2-G%H5$-#!&+#()%,$-&!-*8H)'--!#352-#!
+,!9)+,$:#$)(7!()*85,+-#!6+$3!5!3)H&+,G!8-2+)&!)4!\:^!'-52#U!S)!45:
(+H+$5$-!$3-!5(e%+#+$+),!)4!#352-#!.'!-*8H)'--#>!$3-!H56!8-2*+$#!5!
()*85,'!$)!5&@5,(-!4%,&#!5,&!$)!*57-!5,&!#-(%2-! H)5,#>!6+$3!5!
@+-6!$)!5(e%+#+$+),!.'!-*8H)'--#!)4!$3-!()*85,'>!(),&+$+),5H!$35$!
$3+#! h4+,5,(+5H! 5##+#$5,(-d! +#! 6+$3+,! $3-! H+*+$#! )4! &+#$2+.%$5.H-! 2-:
#-2@-#!W"2$U!P\^Y!//XU!L%2$3-2*)2->!"2$U!P\]Z!5,&!P\^R!//!8-2*+$!
$3-! +##%+,G!)4! #8-(+5H! h-*8H)'--! #352-#d! +,! (58+$5H! +,(2-5#-#!6+$3!
#8-(+4+(!2%H-#!4)2!4)2*>!$25&5.+H+$'!5,&!2+G3$#!W#--!.-H)6!(XXU!E+,(-!
RZZZj8%2#%5,$! $)! O-(2--! <56! ,u^Q^aZZj42--! #352-#! 52-! ,)$!
(),#+&-2-&! +,()*-!5,&!-V-*8$-&! 42)*!8-2#),5H! +,()*-! $5V! 5,&!
#)(+5H!#-(%2+$'!(),$2+.%$+),#!%8!$)!5!$32-#3)H&!)4!sP>Q__U!"(()2&:
+,G! $)!"2$U! ^R!)4! $3-! C,()*-!S5V!<56! W3-2-+,54$-2! 2-4-22-&! $)! 5#!
CS<X>! $3-! $5V! -V-*8$+),! +#! H+,7-&! $)! 5! .H)(7+,G! 8-2+)&! )4! $32--!
'-52#U!
E8-(+4+(! 2%H-#! 2-G52&+,G! #$)(7! )8$+),! 8H5,#! 6-2-! +,$2)&%(-&! +,!
RZZ`!%,&-2!"2$U!]Y!8525U!P!GX! 5,&!G:.+#X! CS<!5#!5*-,&-&!.'! $3-!
O-(2--! <56! ,u\R]aZ`U! O-(2--! <56! ,u^Q^aZZ! -V-*8$-&! $3-! +,:
(2-5#-!+,!@5H%-!.-$6--,!G25,$!5,&!-V-2(+#-!)4!$3-!)8$+),!42)*!#):
(+5H!#-(%2+$'!(),$2+.%$+),#!5,&!8-2#),5H!+,()*-!$5VU!D)6-@-2>!$3-!
H5$$-2! -V-*8$+),! 42)*! 1CS! 65#! (5,(-HH-&! .'! O-(2--! <56!
,uRRPaPQQY!5,&!<56!,U!RR\aPQQYU!
T%H-#!4)2!82)4+$!#352+,G!52-!&-$-2*+,-&!.'!()HH-($+@-!.52G5+,+,G!5$!
$3-! 4+2*! H-@-HU! S5V! +,(-,$+@-#! 4)2! 82)4+$! #352+,G!6-2-! +,$2)&%(-&!
.'!$3-!O-(2--!<56!,u_`aRZZ`!5HH)6+,G!5!852$+5H!$5V!-V-*8$+),!4)2!
-*8H)'-2#d!(),$2+.%$+),#!%8!$)!R!8-2!(-,$!)4!$3-!85'2)HHi!$3+#!8-2:
(-,$5G-!65#! #%.#-e%-,$H'! +,(2-5#-&! $)!\!8-2! (-,$U! L%2$3-2>! 5!RQ!
8-2!(-,$! h()*8%H#)2'!#)H+&52+$'!(),$2+.%$+),d>!#%.#$+$%$+,G!4)2!$3-!
G-,-25H!#)(+5H!#-(%2+$'!(),$2+.%$+),>!65#!+,$2)&%(-&U!S3-!-*8H)':
-2!.-,-4+$#!42)*!5!P^!8-2!(-,$!2-&%($+),!+,!#)(+5H!#-(%2+$'!(),$2+:
.%$+),#U!S3-!-*8H)'--!+#!-V-*8$-&!42)*!#)(+5H!#-(%2+$'!(),$2+.%:
$+),#>!63+(3!$3-!#$5$-!()@-2#!+,!)2&-2!,)$!$)!2-&%(-!$3-!+,+$+5H!(),:
$2+.%$+),U!S3-!(-+H+,G!)4! $3-!5,,%5H!*5V+*%*!@5H%-!)4! $3-!.),%#!
2)#-!42)*!s\>QQQ!$)!s_>QQQ!6+$3!$3-!+,()*-!(-+H+,G!4)2!-H+G+.+H+$'!
4)2!+,(-,$+@-#!4+V-&!5$!s\^>ZQQ!5,,%5HH'U!

%H#5,7%*0%(/#01#*+(#01*(,80(@(9#%&6'710(/#

S3-! +,$-2@+-6--#! 6-2-! 5HH! &+2-($H'! +,! (352G-! )4! 0L1! #(3-*-#! +,!
$3-+2! ()*85,+-#U! D)6-@-2>! +$! +#! +*8)2$5,$! $)! ,)$-! $35$! ,),-! )4!

R1/0(/.#=&('/1(*/1(+.#=&+M
)%**#5/6#/#'%&I#0(F(1%6#
(F=/)1#+.#7$Y_#D;1#7$Y#(*#
)/1)5(.-#;=#9$#

RF=0%F%.1/1(+.#+,#15%#
$%)+.6#L+;.)(0#3(&%)1('%#

+.#L+F=/.I#b/4#
GGQU!Q77L##

C/[#(.)%.1('%*#,+&#9$#*(.)%#
!UU:#
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$3-*!35@-!.--,!)8-25$+,G!)2!52-! (%22-,$H'! +*8H-*-,$+,G!.2)5&:
.5#-&!0L1!#(3-*-#U!!
C,!$3-!(5#-!)4!ST"KE1MTS!5,&!b"ES0>!$3-!()*85,+-#!52-!'-$!$)!
.-!82+@5$+#-&U!D)6-@-2>! $3-! +,$-2@+-6--#! 2-G52&#! +$!,-(-##52'! $)!
+,(H%&-! (),#$25+,$#! $)! 82+@5$-! +,@-#$*-,$#! +,! )2&-2! $)! 82-#-2@-!
$3-! ,5$%2-! )4! EBC!6+$3! 2-G52&#! $)! (),$25($! )4! #-2@+(-! 5,&! 8%.H+(!
82)(%2-*-,$U! C,! $3-+2! )8+,+),!82+@5$+#5$+),!)4$-,! H5(7#! 5&-e%5$-!
8H5,,+,G!5,&!$3%#!$3-!8%.H+(:82+@5$-!852$,-2#3+8!+#!,)$!6-HH!(),:
(-+@-&i! $3+#! +,! $%2,!*+G3$! (2-5$-! (),&+$+),#! 4)2! EBC! $)! H)#-! $3-+2!
4-5$%2-#! )4! %,+@-2#5H+$'! 5,&! 5((-##+.+H+$'U! <)(5H! 5%$3)2+$+-#! 5,&!
(-,$25H!#$5$-#!52-!G)+,G!$32)%G3!5!#-@-2-!H5(7!)4!2-#)%2(-#>!5*),G!
)$3-2#! H+,7-&!$)! +*.5H5,(-#! +,! $5V! +,()*-!&+#$2+.%$+),! 42)*!(-,:
$25H!#$5$-U!S)6,#!35@-!,)!(2+$+(5H!*5##!$)!)44#-$!(%$#!+,!8%.H+(!-V:
8-,&+$%2-U!/+$+-#!H5(7!2-#)%2(-#!4)2!+,@-#$*-,$#!+,!+,425#$2%($%2-#U!!

/G),28%%"012&>"2NN%7-360"

C,!$3-!(5#-!)4!0K0TBr>!$3-!<56!#$+8%H5$-&!$35$!+,!82+@5$+#5$+),#!5HH!
-*8H)'--#!35&! $)!.-!)44-2-&!#352-#>!3)6-@-2>!6+$3)%$!82)@+&+,G!
4)2!82-4-2-,$+5H!(),&+$+),#U!C$!65#!,)$!%,$+H!$3-!+,$2)&%($+),!)4!$3-!
<56!,U!P__!)4!P\!O-(-*.-2!PQQ^!$35$!v!\YR!#$+8%H5$-&!$35$!$3-!.':
H56#!)4!()*85,+-#>!+,!63+(3!$3-!E$5$-!35#!5!#+G,+4+(5,$!)6,-2#3+8!
8)#+$+),>!*5'!82)@+&-!4)2!#8-(+5H!4+,5,(+5H!+,#$2%*-,$#!)2!(5$-G):
2+-#!)4!#352-#!$)!.-!)44-2-&!42--!$)!5HH!#352-3)H&-2#>!)2!+,!$3-!(5#-!
)4!#8-(+4+(!#352-3)H&-2#!4)2!$3-!85'*-,$!)4!()*8-,#5$+),!+,!)2&-2!
$)! 45(+H+$5$-! $3-! 82+@5$+#5$+),! 82)(-##U! D)6-@-2>! $3-! -*8H)'--!
#352-#!6-2-!)44-2-&!&%2+,G!82+@5$+#5$+),! +,!RZZY!6+$3)%$!82-4-2:
-,$+5H!(),&+$+),#!5,&!`Q>QQQ!-*8H)'--#!$))7!852$!+,!$3-!)44-2>!5(:
e%+2+,G!RU^!8-2!(-,$!)4!$3-!(58+$5HU!!
b-!35@-!,)$!4)%,&!5,'!8H5,#!$)!+,$2)&%(-!-*8H)'--!#352-!)6,-2:
#3+8!8H5,#U!M,!$3-!(),$252'>!+,!0K0TBr!$3-!-V+#$+,G!,522)6:.5#-&!
8H5,!35#!.--,!#%.#$+$%$-&!.'!5!82)4+$:#352+,G!#(3-*-[! hS25&+$+),:
5HH'>!42)*!PQQQ!),!0K0TBr!35#!82)@+&-&!#352-!+,(-,$+@-!8H5,#!4)2!
*5,5G-*-,$!),H'i!%,$+H!PQQY:QZ!$3-#-!6-2-!-V$-,&-&!$)!.2)5&-2!
#$25$%*#!)4!*5,5G-*-,$!W+,+$+5HH'!$3-'!()@-2-&!),H'!RQQ!8-2#),#XU!
<5#$!'-52>!5!#(3-*-!65#!5&)8$-&!$)!4)#$-2!$3-!+,$-2,5$+),5H+#5$+),!
)4!0K0TBrU!S3+#!6+HH!()@-2!52)%,&!RQQQ!852$+(+85,$#!)4!5!$)$5H!)4!
`^>QQQ:YQ>QQQ! -*8H)'--#U! D)6-@-2>! ,)6! $3+#! oH),G! $-2*! +,(-,:
$+@-! 8H5,p! +#! ,)$! 5,'! *)2-! #352-! .5#-&! .%$! 85'#! $3-! .),%#-#! +,!
(5#3Ud!

9H#:(1(,7=#7**0*;9(/#*&@7,9/#345#

M.9-($+@-#!)4!0EM!5,&!0L1! +,!G-,-25H!6-2-!G+@-,!5#! 4)HH)6#[! \^%#
1&I#1+#)&%/1%#*I.%&-(%*#4(15#15%#%F=0+I%%*@i! \^5%&%#15%&%#(*#/#F/&M
S%1#=&()%#/.6#)+F=%1(1(+._#789#(*#;*%,;0@i!\789#*5+;06#D%#/#=/&1#+,#/.#
+'%&/00#*I*1%F#+,#=/&1()(=/1(+.@U!
b+$3! 2-G52&#! $)! ).#$5(H-#! 5,&! &+#5&@5,$5G-#! )4! 0L1>! $3-! *)#$!
8)+G,5,$! #$5$-*-,$! 5*),G! $3-! 5,#6-2#! 6-2-[! \90%/*%# .+1%# 15/1#
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!
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!

15%&%#/&%#*%)1+&*#0(S%#4/1%&#45%&%#=&+,(1/D(0(1I#(*#c%&+"@i! \L+F=0()/1M
%6_#%*=%)(/00I#4(15#&%-/&6*#1+#1&/.*./1(+./0#%[1%.*(+.@i! \R6%+0+-()/0#
/.6#=&/)1()/0#F+1('%*#5/'%#+,1%.#*0+4%6#6+4.#15(*#=&+)%**@U!!

(H#345#719#/&%07=#907=&2;(#>#*,79(#;10&1/#

S3-!#)(+5H!852$,-2#!35@-! #3)6,!5,!5$$+$%&-! $)!7--8! $)G-$3-2!-V:
$-2,5H! -44-($#! W-44+(+-,('! 5,&! e%5H+$'! )4! EBCX>! 6+$3! +,$-2,5H! 82):
(-##-#!W2-G%H5$+,G!#5H52+-#!5,&!82)&%($+@+$'!5(()2&+,G!$)!82+(-!&-:
@-H)8*-,$!)4!82)&%($+),!45($)2#!5,&!(35,G-#!+,!2-(+8+-,$#d!,--&#>!
*),+$)2+,G! )4! &-*)G2583+(! $2-,&#! ),! $3-! $-22+$)2'>! -@)H%$+),! )4!
$3-!H-G5H!425*-6)27!5$!,5$+),5H!5,&!H)(5H!H-@-H>!-$(UXU!

h002&-41-230"2N"%G),28%%"0'47%'2,<%70"

S3-! 2-(-,$!*)&+4+(5$+),! )4! $3-! +*8H-*-,$5$+),! )4! $3-! 0?! E352-:
3)H&-2#d!T+G3$#!O+2-($+@-!PQQ`a\_a0/!\R!+*82)@-&!$3-!(),&+$+),#!
4)2!#*5HH!W-*8H)'--X!#352-3)H&-2!5##)(+5$+),#>!63+(3!6-2-!+,$2):
&%(-&!.'!O-(2--!<56!,u^YaRZZY!W/),#)H+&5$-&!<56!),!L+,5,(+5H!
C,$-2*-&+5$+),\PXU!S3-#-!5##)(+5$+),#j#-$!%8!.'!5$!H-5#$!^Q!83'#:
+(5H!8-2#),#!)4!63+(3!,)!),-!3)H&+,G!*)2-!$35,!QUR!8-2!(-,$!)4!$3-!
#352-#j5.)@-! 5HH! 52-! ,)! H),G-2! #%.9-($! $)! @52+)%#! $+*-:
(),#%*+,G!2-G+#$25$+),!5,&!&+#(H)#%2-!82)(-&%2-#!)4!82)V'!@)$+,G!
6+$3! $3-! /MKEMJ! W$3-! C$5H+5,! E-(%2+$+-#! 5,&! 0V(35,G-! /)**+#:
#+),XU!!
C,! #8+$-! )4! $3+#! 2-(-,$! &-@-H)8*-,$>! ST"KE1MTS! -V82-##-#! 5!
#(-8$+(5H! @+-6! $)652&#! $3-#-! 5##)(+5$+),#U! S3-! ),H'! -V5*8H-! )4!
#%(3!5,!5##)(+5$+),!+,!)%2!$32--!()*85,+-#!+#!"OCB0!5$!0K0TBr[!
1%2#%5,$! $)! 12+@<>! $3-! RU^! 8-2! (-,$! #352-! +,! 0K0TBrd#! (58+$5H!
6)%H&! $3-)2-$+(5HH'! 35@-! G+@-,! $3-! -*8H)'--! #352-3)H&-2#! $3-!
2+G3$! $)!,)*+,5$-!5!(5,&+&5$-! 4)2! $3-!5&*+,+#$25$+@-!()%,(+H! W-V:
-(%$+@-! .)52&X! 5#! 6-HH! 5#! 4)2! $3-! %,+),! 2-82-#-,$5$+),! W()HH-G+)!
#+,&5(5H-Xi!)4!()%2#-!6+$3)%$! $3-!G%525,$--! $)!.-!-H-($-&U!"OCB0!
5#!$3-!),H'!5##)(+5$+),!2-82-#-,$#!),H'!PQQ:\QQ!-*8H)'--!#352-:
3)H&-2#! 5,&! $3%#! 5! 425($+),! )4! $3-! RU^! 8-2! (-,$! #352-!*-,$+),-&!
5.)@-U!!

A3-230f"411-1*<%"12?47<0"/R;""

E)(+5H!&+5H)G%-!#--*#!$)!.-!+*8)2$5,$!$)!+*82)@-!6)27!+,!-,$-2:
82+#-#!)44-2+,G!EBC!5#!5!(),&+$+),!$)!35@-!3+G3:e%5H+$'!5,&!5((-##+:
.H-! #-2@+(-#U! "$! ,5$+),5H! H-@-H>! #)(+5H! 852$,-2#! -#$5.H+#3! *5(2):
).9-($+@-#[! I5+,! 3-5&+,G#! )4! 8%.H+(! -V8-,&+$%2->! 82+@5$+#5$+),!
82)(-##-#>! 82+@5$-! 8%.H+(! 852$,-2#3+8!*5+,! 4-5$%2-#! 5,&! G)@-2,:
5,(-! 2%H-#! 4)2! ()*85,+-#! 82)@+&+,G! EBC! W()28)25$-! G)@-2,5,(-!
(),#$25+,$#>! 2)H-!)4!#$57-3)H&-2#>! 2)H-!)4!-*8H)'--#>!-$(UXU!<)(5HH'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
L!!" ^-7%&1-:%"CDDIVLSV/#"2N"1'%"/*72)%43";47,-4G%31"43<"2N"1'%"#2*3&-,"2N"!!"H*,8"CDDI"23"

1'%"%Z%7&-0%"2N"&%714-3"7-6'10"2N"0'47%'2,<%70"-3",-01%<"&2G)43-%0."XH"9"!WE."!EJIJCDDI."
))J"!IqCEJ"

LC"" P%012"*3-&2"<%,,%"<-0)20-$-23-"-3"G41%7-4"<-"-31%7G%<-4$-23%"N-343$-47-4"YP%012"*3-&2"0*,K
,4"N-343$4[J"
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$3-'! 5G2--! ),! 8H5,#! 4)2! &-@-H)8*-,$! +,! $3-! $-22+$)2'>! $)G-$3-2!
6+$3! +,@-#$)2#! 5,&! H)(5H! 5%$3)2+$+-#!*5'! 8)+,$! )%$! (),(2-$-! #-2:
@+(-#!$)!.-!82+@5$+#-&>!+,@-#$)2#>!2-$%2,!),!+,@-#$*-,$#>!5(()%,$5:
.+H+$'>!+,@)H@-*-,$!)4!-*8H)'--#!)2!-,H52G-&!(+@+H!&+5H)G%-!-$(U!"$!
$3-!()*85,'!H-@-H>!+##%-#!52-!5*),G!)$3-2#[!(),&+$+),!4)2!82)&%(:
$+@+$'>!e%5H+$'>!5,&!#%#$5+,5.+H+$'!)4!$3-!.%#+,-##U!0K0TBr!2-8)2$#!
),!$3-+2!WH+*+$-&!.%$!8)#+$+@-X!2-H5$+),#3+8!6+$3!$3-!%,+),#U!!

/R;"43<"&27)2741%"62:%7343&%"V"%G),28%%"0'47%'2,<%70"

M%2!+,$-2@+-6--!5$!b"ES0!-V82-##-&!5!(H-52!@+#+),!)4!$3-!2)H-!)4!
-*8H)'--!#352-3)H&+,G!6+$3!2-G52&#!$)!()28)25$-!G)@-2,5,(-!5,&!
()28)25$-! #)(+5H! 2-#8),#+.+H+$'U! M,! $3-! )$3-2! 35,&>! ST"KE1MTS!
G5@-! 5! *)2-! #(-8$+(5H! @+-6! 2-(%22+,G! $)! $3-! 852$+(+85$+),! )4! $3-!
-*8H)'--!25$3-2!5#!#$57-3)H&-2!$35,!5#!#352-3)H&-2U!

)H#345#719#%&6'71BK/#);19012#

S3-!+,$-2@+-6--#!#$5$-&!$35$!#)(+5H!&+5H)G%-!W45@)%2+,G!82+@5$-!+,:
@-#$*-,$#!+,!EBCX!+,&+(5$-#!$35$!#)(+5H!852$,-2#!52-!(),4+&-,$!$35$!
EBC!()%H&!.-!2%,! h6+$3+,!$3-!-(),)*'dU!S3-2-!#--*#!$)!.-!5!(),:
@+($+),! $35$! ()*85,+-#! )44-2+,G! EBC! (5,! *57-! 82)4+$#! )2! 2-#8-($!
.5H5,(-! (),#$25+,$#! (),(-2,+,G! +,:G)+,G! 5,&! )%$:G)+,G! 4+,5,(+5H!
4H)6#U!D)6-@-2>!$3+#!&-8-,&#!25$3-2!),!3)6!$3-'!52-!2%,[!S3-!+,:
$-2@+-6--#! &--*! +$! 8)##+.H-j%,&-2! #$5.H-! *527-$! (),&+$+),#!
W$25,#852-,('>! ,)! ()22%8$+),>! -44+(+-,$! 2-G%H5$+),Xj$)! H+.-25H+#-!
$3-!EBC!*527-$#!6+$3)%$!,-G5$+@-!-44-($#!),!(+$+=-,#!5#!(),#%*-2#U!
O-#8+$-! $35$>! 82+@5$-! +,@-#$*-,$! +#! ,)$! #%88)2$-&! .'! #%44+(+-,$!
2%H-#!$)!82-@-,$!(),4H+($#!)4!+,$-2-#$!5#!#)(+5H!852$,-2#!2-*527U!!

QA(86/''(-,5'5(%9(!).(*+(3?:(*+(3F';'+(,+;()*+$,+;((

L5&(*1(./#$4%(.*_#a%.*#b+4(1c*)5#

7H#5,&)0=(#&)#*+(#'7,*0%0'71*#%&6'710(/#719#*+(#01*(,80(@((/#

S3-! $32--! ()*85,+-#! 52-! H52G-! 4+2*#! )8-25$+,G! +,! E6-&-,! 5,&!
852$H'! 5H#)! +,! L+,H5,&! +,! $32--! &+44-2-,$! +,&%#$2+-#[! 0,-2G'! 5,&!
82)9-($!&-@-H)8*-,$>!$-H-()**%,+(5$+),#!5,&!(),#$2%($+),U!D-2-:
+,54$-2>! $3-! $32--! -,$-282+#-#! 52-! (5HH-&[! 0K0TBr>!
S0<0/MII?KC/"SCMKE! 5,&! /MKEST?/SCMKU! S3-'! 52-! 5HH! 8%.:
H+(H'!$25&-&U!0,-2G'>!+#!*)#$H'!)6,-&!.'!$3-!L+,,+#3!E$5$->!5,&!+#!5!
4)2*-2H'! 4%HH'! #$5$-:)6,-&! ()*85,'>!63+(3! 35#! .--,! 852$H'! 82+:
@5$+#-&>! S-H-()**%,+(5$+),#>! +#! ():)6,-&! .'! $3-! E6-&+#3! #$5$-!
W\`!8-2!(-,$X!5,&!$3-!L+,,+#3!#$5$-!WR\!8-2!(-,$XU!/),#$2%($+),!+#!
)6,-&! .'! E6-&+#3! +,@-#$)2#! W`_U]! 8-2! (-,$X! 5,&! 4)2-+G,! #352-:
3)H&-2#!WP\U_!8-2!(-,$XU! C,4)2*5$+),!),!$3-!8-2(-,$5G-!)4!(58+$5H!
)6,-&!.'!-*8H)'--#!65#!,)$!5@5+H5.H-U!
S3-! +,$-2@+-6#! +,!E6-&-,!5,&!L+,H5,&!52-!&+#(%##-&! +,! $3+#! #-(:
$+),!$)G-$3-2!5#!$3-!()*85,+-#!)8-25$-!+,!.)$3!()%,$2+-#!5,&!S-H:
-()**%,+(5$+),#! +#! $3-! L+,,+#3! .25,(3! )4! $3-! E6-&+#3! 852-,$!
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()*85,'U!C,!()*852+#),!$)!E6-&-,>!63+(3!35#!,)!852$+(%H52!H56#!
),! 0L1! 5,&! ,)! $5V! +,(-,$+@-#! 2-G52&+,G! 0L1>! L+,H5,&! 82)@+&-#!
G-,-2)%#!$5V!+,(-,$+@-#>! +,!852$+(%H52!4)2!1-2#),,-H!L%,&#!W+,$-2:
-#$+,GH'>! $3-#-!2))$! +,!$3-!E6-&+#3!*)&-H!)4!b5G-!052,-2!L%,&#>!
,)6!5.)H+#3-&XU!"HH!%#-&!8H5,#!52-!@)H%,$52'U!
S3-!+,$-2@+-6--#!6-2-!5HH!&+2-($H'!GH).5HH'!+,!(352G-!)4!-*8H)'--!
4+,5,(+5H!852$+(+85$+),!#(3-*-#!+,!$3-+2!()*85,+-#U!!

<H#A0))(,(1*#345#',7%*0%(/#01#$@(9(1#719#401=719#

C,!8S2#2N>!$3-2-!+#!,)!#8-(+4+(!#'#$-*!4)2!&+2-($!82)*)$+),!)4!0L1!
+,! 82)4+$#! )2! #352-#U! 1-24)2*5,(-:2-H5$-&! 85'! +#! %#-&! +,! #-@-25H!
()*85,+-#! 5,&! $3-! ()HH-($+@-! 5G2--*-,$#! H-5@-! 8H5(-! 4)2! $3-*U!
1-24)2*5,(-:2-H5$-&!85'!+#!.5#-&!.)$3!),!()HH-($+@-!5,&!+,&+@+&%:
5H!2-#%H$#U!S3-!-*8H)'-2!*5'!)44-2!#$)(7!8%2(35#-!82)G25**-#!$)!
$3-!-*8H)'--#!5$!5!&+#()%,$!82+(->!.%$!,)!+,(-,$+@-#!52-!5@5+H5.H-U!
C,! #$)(7:)8$+),! 82)G25**-#>! $5V! +#! G-,-25HH'! 85+&! ),! (58+$5H! +,:
()*->!63+(3!+#!H)6-2!$35,!$35$!),!+,()*-!)4!-*8H)'*-,$U!K-@-2:
$3-H-##>!$3-'!52-!,)$!(),#+&-2-&!5#!4+,5,(+5H!+,#$2%*-,$#!5,&!$3%#>!
$5V5$+),!+#!,)$!5#!45@)%25.H-!5#!4)2!)$3-2!)8$+),#U!!
/5#3:.5#-&!82)4+$!#352+,G!-V+#$#>!.%$!2-*5+,#!%,2-G%H5$-&!.'!H56i!
,)!+,(-,$+@-#!52-!5@5+H5.H-U!12)4+$:#352+,G!4)%,&5$+),#!52-!-,$+$+-#!
4)2!$3-!.-,-4+$!)4!-*8H)'--#>!$)!63+(3!$3-!-*8H)'-2!()*85,'!(),:
$2+.%$-#! 5! 8-2(-,$5G-! )4! ()*85,'! 82)4+$U! S3-! -*8H)'--#>! )4$-,!
$32)%G3! %,+),! 2-82-#-,$5$+@-#>! -#$5.H+#3! $3-! 4)%,&5$+),! 5,&! &-:
$-2*+,-!+$#!(352$-2>! +,(H%&+,G!$3-!82)@+#+),!),!3)6!$3-!(),$2+.%:
$+),#!52-!$)!.-!+,@-#$-&U!C,! H+#$-&!()*85,+-#>!$3-!5##-$#!52-!)4$-,!
852$+5HH'!+,@-#$-&!+,!()*85,'!#352-#U!S)&5'>!$3-!-*8H)'-2!85'#!5!
85'2)HH!$5V!)4!P]UP_!8-2!(-,$!),!(),$2+.%$+),#!5$!$3-!$+*-!$3-'!52-!
*5&-!W<56!RZZ_aZ`[PR!#U!P^X!+,!H+-%!)4!5!#)(+5H!#-(%2+$'!(),$2+.%:
$+),!)4!\RU]P!8-2!(-,$>!63+(3! +#!85+&!),!65G-#U!K)!$5V! +,(-,$+@-#!
52-! G+@-,! $)! -*8H)'--#i! $3-'! 85'! $5V-#! ),! +,()*-! 5$$2+.%$-&! $)!
-*8H)'*-,$!#-2@+(-!5$!$3-!$+*-!$3-+2!$2%#$!5(()%,$#!52-!&+#$2+.%$:
-&U!S3-!4)%,&5$+),!85'#!(58+$5H!$5V!RU^!8-2!(-,$!),!+$#!5##-$#!WvPQ!
)4!$3-!<56!),!B)@-2,*-,$5H!/58+$5H!S5V!RZZ`[\P\XU!
C,!9$N0+N#>!1-2#),,-H!4%,&#!52-!$3-!*5+,!4)2*!)4!4+,5,(+5H!852$+(:
+85$+),U\\!S3-'!52-!&-4-22-&!82)4+$:#352+,G!8H5,#!5HH)6+,G! +,@-#$:
*-,$!+,!$3-!-e%+$'!)4!$3-!-*8H)'-2!()*85,'!5,&!$3%#!+,@)H@+,G!5,!
-H-*-,$!)4!0EMU!S3-!H56!2-e%+2-#!5HH!-*8H)'--#!$)!.-!+,(H%&-&!+,!
$3-!8H5,>!63-2-5#!),H'!#-,+)2!*5,5G-*-,$!*5'!.-!-V(H%&-&U!L)2!
-*8H)'--#>!PQ!8-2!(-,$!)4!$3-!85')%$#!42)*!$3-!4%,&!52-!$5V:42--U!
S3-!4%,&!85'#!,)!$5V-#!),!+$#!-52,+,G#U!S3-!-*8H)'-2!()*85,'!+#!
,)$! H+5.H-! $)!#)(+5H!#-(%2+$'!(),$2+.%$+),#>!5,&!(5,!&-&%($!82)4+$#!
(),$2+.%$-&!$)!$3-!4%,&!5#!82)4-##+),5H!-V8-,#-#!42)*!$3-!()28):
25$-!$5V!.5#-U!E+,(-!RZZZ!+$!+#!5HH)6-&!$35$!$3-!4%,&#!(5,!.-!-#$5.:
H+#3-&!+,!(+@+H!#-2@+(-!&-852$*-,$#!5,&!+,!#$5$-:)6,-&!()*85,+-#U!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LL"" T3" CD!D." 1'%" N-701" ;%70233%," R*3<" 94?" ?40" 7%)%4,%<" 43<" 4" 3%?" ,4?" ?40" %34&1%<"

OJ!!JCD!DVULEJ"

f+#*=%)(,()#*I*1%F#,+&#6(M
&%)1#=&+F+1(+.#+,#789#(.#
$4%6%.#

9&+,(1M*5/&(.-#,+;.6/M
1(+.*##

9%&*+..%0#,;.6*#/&%#15%#
F/(.#,+&F#+,#789#(.#8(.M
0/.6##
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C,! H+-%! )4! 82)4+$>! $3-! G)@-2,*-,$! )44+(-#! %#-!*-5#%2-#! )4! 8-24)2:
*5,(-U!E+,(-!PQRR!+$!+#!5H#)!8)##+.H-!$)!-#$5.H+#3!8-2#),,-H!4%,&#!
+,! $3-! *%,+(+85H! #-($)2>! 2-G52&H-##! )4! 63-$3-2! $3-! 5($+@+$'! +#!
*-5,$!4)2!82)4+$:*57+,GU!
L%2$3-2*)2->!()*85,+-#!*5'!$25,#4-2!#352-#!$)!-*8H)'--#!5$!5!
45@)%25.H-!82+(-U!S3-!.-,-4+$!+#!$5V:42--!+4!$3-!&+#()%,$!+#!%8!$)!RQ!
8-2! (-,$! .-H)6! $3-! (%22-,$! 82+(-! 5,&! $3-!*59)2+$'! )4! -*8H)'--#!
35@-!5((-##!$)!$3-!8H5,!Wv!__!8525U!R!)4!$3-!C,()*-!S5V!<56XU!\Q!
8-2!(-,$!)4!&+@+&-,&#!42)*!8%.H+(!()*85,+-#!52-!$5V:42-->!5,&!`Q!
8-2!(-,$!52-! $5V-&!5#!(58+$5H! +,()*-U!S3-!()*85,'!6+$33)H&#!RZ!
8-2! (-,$! +,! $5V! 42)*!85'*-,$#! $)! $3-!-*8H)'--#U!0*8H)'--#! (5,!
&-&%($!$3+#!$5V!42)*!$3-!8-2#),5H!+,()*-!$5V!.5#-U!

%H#5,7%*0%(/#01#*+(#01*(,80(@(9#%&6'710(/#

S3-! +,$-2@+-6-&! ()*85,+-#! )44-2[! W+X! -*8H)'--! #352-!)6,-2#3+8!
W/MKEST?/SCMKX! 5,&! W++X! 82)4+$:#352+,G! .),%#-#! W0K0TBr>!
S0<0/MII?KC/"SCMKE! 5,&! /MKEST?/SCMKXi! $3-'! 52-! 5HH! @)H:
%,$52+H'!+*8H-*-,$-&!.'!$3-!()*85,+-#>!5,&!52-!.5#-&!),!82)4+$#U!
K),-! )4! $3-! ()*85,+-#! )44-2! #$)(7! )44-2+,G#>! .2)5&:.5#-&! #$)(7!
)8$+),#!)2!5!G5+,:#352+,G!8H5,U!!
0K0TBr! %#-#! 5! GH).5H! #3)2$:$-2*! +,(-,$+@-! #'#$-*! WESCX! 4)2! 5HH!
-*8H)'--#U! ESC! +#! .5#-&! ),! 4+,5,(+5H! 2-#%H$#! )4! $3-! ()28)25:
$+),a)6,!&+@+#+),!5,&!+,&+@+&%5H!2-#%H$#U!L)2!*)#$!)4!$3-!-*8H)':
--#!+$!*-5,#!5!.),%#!)4!*5V+*%*!RQ!8-2!(-,$!)4!$3-!5,,%5H!#5H52'U!
L)2! %88-2! #$25$-G+(! -V8-2$#! $3-! *5V+*%*! .),%#! +#! PQ! 8-2! (-,$>!
5,&! 4)2!7-'!8)#+$+),!3)H&-2#!\Q!8-2! (-,$>! 5,&! 4)2!*5,5G-*-,$!5!
*5V+*%*! .),%#! +#! ]Q! 8-2! (-,$! )4! $3-! '-52H'! #5H52'U! The plan is 
usually set up for one year at the time.!
"&&+$+),5HH'>! 4)2! $3-! 8-2#),,-H! +,! L+,H5,&>! 0K0TBr! )8-25$-#! 5!
1-2#),,-H!L%,&!W82)4+$:#352+,G!#'#$-*X!63-2-!$3-!-*8H)'--#!(5,!
G5+,!%8! $)!\!8-2!(-,$!)4! $3-+2!5,,%5H!85'U!S3-!.),%#! +#!.5#-&!),!
()28)25$+),!82)4+$5.+H+$'!W0JCS>!0A"XU!S3-!G)5H#!4)2!$3-!#'#$-*!52-!
#-$!%8!5,,%5HH'!5,&! $3-!.),%#! +#!85+&!),(-! +,!5!'-52! +,$)!5! $2%#$!
4%,&U! S3-! 4%,&! +#! +,@-#$+,G! $3-! (58+$5H>! 5,&! $3-! -*8H)'--#! *5'!
$57-!)%$!R^!8-2!(-,$!)4!$3-+2!#352-!),(-!5!'-52U!S3-!()28)25$+),!+#!
85'+,G!,)!-*8H)'-2!4--#!4)2!$3-!.),%#!85'*-,$#!$3-'!*57-!$)!$3-!
4%,&>!5,&!$3-!-*8H)'--#!52-!35@+,G!PQ!8-2!(-,$!)4!$3-+2!#352-!$5V:
42--U!L)2!$3-!2-#$!$3-'!52-!85'+,G!$5V-#!5#!42)*!,)2*5H!65G-#U!?8:
8-2!*5,5G-*-,$!+#!-V(H%&-&!42)*!$3+#!.),%#!#'#$-*U!
S0<0/MII?KC/"SCMKE!%#-!5!82)4+$:#352+,G!.),%#!4)2!$3-!*59)2:
+$'!)4!$3-!-*8H)'--#>!5,&!$3)#->!63)!52-!,)$!+,(H%&-&!+,!$3-!.),%#!
#'#$-*>! 52-! +,(H%&-&! +,! 5! #3)2$:$-2*! +,(-,$+@-! 82)G25**-U! S3-!
8H5,!+#!%#%5HH'!#-$!%8!4)2!),-!'-52!5$!$3-!$+*-U!S3-!82)4+$:#352+,G!
.),%#!+#!.5#-&!),!4+,5,(+5H!2-#%H$#!)4!$3-!()*85,'>!63+(3!(5,!@52'!
42)*! '-52! $)! '-52U! C,! PQRP>! 5! ()%8H+,G! $)! +,&+@+&%5H! 5,&! $-5*:
.5#-&!)%$()*-#!65#!5&&-&!$)!$3-!#'#$-*U!S3-!ESC!+#!5H#)!.5#-&!),!
4+,5,(+5H! 2-#%H$#! 5,&! +,&+@+&%5H! )%$()*-#U! S3-! $52G-$#! 52-! #-$! 5!

C/[#(.)%.1('%*#



IH( !).(:J(.7KL:C(3!MN:C!3(:J(8O!(!7MP.!EJ(7J:PJ(

!

!
!

'-52!+,!5&@5,(-U!S3-!H),G:$-2*!8H5,!+#!$)!4%2$3-2!&-@-H)8!$3-!82)4:
+$:#352+,G!#'#$-*!$)652&#!5!#352-!)6,-2#3+8!8H5,U!
/MKEST?/SCMK! )44-2#! 5,! 0EM! 82)G25**-! $)! $3-+2! -*8H)'--#U!
S3-!-*8H)'--#!52-!+,(H%&-&!+,!5!h#5@+,Gd!82)G25**->!63-2-!$3-'!
(5,!#5@-!%8!$)!^!8-2!(-,$!42)*!,-$!65G-#i!4)2!7-'!-*8H)'--#!+$!+#!
`U^!8-2! (-,$!5,&! 4)2! $)8!-*8H)'--#!RQ!8-2! (-,$U!S3-! #5@+,G#!52-!
+,@-#$-&!+,!()*85,'!#352-#U!C4!$3-!-*8H)'--#!#$+HH!52-!-*8H)'-&!+,!
$3-!()*85,'!54$-2!\!'-52#!W@-#$+,G!8-2+)&X!$3-'!G-$!5!.),%#!#352-!
W*5$(3+,G!(),$2+.%$+),X!4)2!-5(3!4)%2!#352-#!82-@+)%#H'!5(e%+2-&U!
"&&+$+),5HH'>! $3-! -*8H)'--! (5,! G-$! %8! $)! $32--! *)2-! #352-#! &-:
8-,&+,G!),! $3-!%,+$!8-24)2*5,(-U!S3-!8H5,! +#!\t\!'-52#i! +$#! H+4-:
$+*-!+#!PQRR:R_U!S3-!0EM1!82)G25**-!+#!2-H5$-&!$)!$3-!hH)(5Hd!8-2:
4)2*5,(-!+,&+(5$)2!5,&!+#!@)H%,$52+H'!+*8H-*-,$-&!.'!$3-!()*85:
,'! 5,&! +$! +#! .5#-&! ),! 82)4+$#U! S3-! -*8H)'--#! (5,! 9)+,! $3-! 82):
G25**-! $32--! $+*-#! 5! '-52! 5,&! H-5@-! $3-! 82)G25**-!63-,-@-2!
$3-'!65,$!$)U!"4$-2!$32--!'-52#!*-*.-2#3+8>!$3-'!(5,[!W+X!#-HH!$3-!
#352-#j63+(3! 6)%H&! .-! $5V-&! 5#! )$3-2! ()*8-,#5$+),ji! W++X! )2!
(),$+,%-!$)!7--8!$3-!#352-#!5,&!#$5'!+,!$3-!82)G25**-U 
/MKEST?/SCMK!)44-2#!5,!5&&+$+),5H!82)4+$!#352+,G!8H5,!.%$!+$!&+4:
4+(%H$!$)!7,)6!63-$3-2!$3-!8H5,!6+HH!.-!#-$!%8!2-G%H52H'!)2!,)$>!.-:
(5%#-!4)2!+,#$5,(-!()*85,'!35#!9%#$!#-$!%8!$3-+2!#-(),&!8H5,U!!

9H#:(1(,7=#7**0*;9(/#*&@7,9/#345#

"HH! +,$-2@+-6--#! 5G2--&! $35$! 0L1! +#! 5! *)$+@5$+),5H! $))H! $35$! -,:
35,(-#! ()*85,'!8-24)2*5,(-U!M.9-($+@-#!5,&!5&@5,$5G-#!)4! -*:
8H)'--!#352-!)6,-2#3+8!5,&!0L1!+,!G-,-25H!6-2-!G+@-,!5#!4)HH)6#[!
\W.#+&-/.(*/1(+.#4(15#5(-5%&#=%&,+&F/.)%@i! \/#*5/&%#(.#15%#*;))%**@>!
\789#%.5/.)%*#%.-/-%F%.1@U!S3-!2-#8),&-,$#!#$5$-&!$35$!0L1! +#!5!
65'! )4! 82)@+&+,G! -*8H)'--#!6+$3! 5!*)2-!&+2-($!65'! $)! #352-! +,!
$3-! -(),)*+(! #%((-##! )4! $3-! ()*85,'U! ",! +*8)2$5,$! +##%-! *-,:
$+),-&!+,!$3-!+,$-2@+-6#!65#!$3-!*)$+@5$+),5H!-44-($#!+$!35#!),!-*:
8H)'--!.-35@+)%2U!J'!()%8H+,G!8-24)2*5,(-!6+$3!0L1>!$3-'!.-H+-@->!
+$!+#!-5#+-2!$)!8)#+$+@-H'!+,4H%-,(-!-*8H)'--#d!.-35@+)%2U!
/),(-2,+,G! 0EM! +,! 852$+(%H52>! $3-! +,$-2@+-6-&! ()*85,+-#! #$5$-&!
$35$!0EM!+#!+*8H-*-,$-&!$)!()**+$!$3-!8-2#),,-H!$)!$3-!()*85,'!
#)! $35$! $3-! .%#+,-##! 6)%H&! G)! .-$$-2! -,35,(+,G! \/0(-.F%.1#4(15#
)+F=/.I#-+/0*@U!b+$3!2-G52&#!$)!5$$25($+,G!7-':8-2#),,-H!5,&!2-:
(2%+$+,G>!5HH!+,$-2@+-6--#!*-,$+),-&!0L1!5#!5,!+*8)2$5,$!$))HU!"#!
5$$+$%&-#!)4!-*8H)'--#!52-!(),(-2,-&>!$3-!+,$-2@+-6--#>!+,!852$+(:
%H52! 0K0TBr>! 4+,&! $35$! $3-2-! +#! 5! 8)#+$+@-! 5$$+$%&-! $)652&#! 0L1U!
K),-!)4!$3-!()*85,+-#!4)%,&!$35$!0L1!+#!5!$))H!4)2!3-H8+,G!4%,&+,G!
$3-!()*85,'U!C,!G-,-25H>!$3-!+,$-2@+-6--#!4+,&!$35$!$3-2-!52-!),H'!
*+,)2!&+#5&@5,$5G-#!6+$3!0L1U!!

(H#345#719#/&%07=#907=&2;(#>#*,79(#;10&1/#

S3-!8H5(-!)4!%,+),#! +,! $3-!0L1!,-G)$+5$+),#! +#!852$H'!&-$-2*+,-&!
.'! $3-! H56U!S3-!8H5,#!*%#$!.-!&+#(%##-&!6+$3! $3-!?,+),#!.'! $3-!
H56>! .%$! $3-! ()*85,+-#! 52-! @)H%,$52+H'! +*8H-*-,$+,G! $3-! 0L1!



COE.8!M(HA((!).(:J(3!MN:C!3(P)(?!J!MEL(:J8!M!38( IQ(

!

!
!
!

8H5,#U!S3-!+,$-2@+-6--#!4+,&!$35$!%,+),#!52-!,)$!@-2'!+,$-2-#$-&!+,!
0L1U!S3-!2-5#),! 4)2! $3+#!#--*#!$)!.-! $35$! $3-'! 4)(%#!),! 4+V-&!2-:
*%,-25$+),U! D)6-@-2>! +,! S0<0/MII?KC/"SCMKE! +$! +#! 2-8)2$-&!
$35$!%,+),#!6)%H&!82-4-2!0L1!$)!.-!,-G)$+5.H->!63+(3!+$!(%22-,$H'!
+#!,)$U!"#!6+$3!2-G52&#!$)!0L1!5&!0?!6)27#!()%,(+H#!+,!E6-&-,!5,&!
L+,H5,&! $3-! 2)H-! )4! $3-! #)(+5H! &+5H)G%-! #--*#! $)! .-! e%+$-! #*5HHU!
O+#(%##+),#>! +4! $3-'! )((%2>! $-,&! $)! .-! (),(-2,-&! 5.)%$! $3-! e%-#:
$+),#!63-$3-2! $3-! #5*-! 4+,5,(+5H!852$+(+85$+),!#(3-*-!588H+-#! +,!
5HH!()%,$2+-#!63-2-!$3-!()*85,'!+#!)8-25$+,GU!

IA(E+,$&5*5(%9(0F%(*+0'/4*'F5(-%+;1-0';(*+(3#,*+(

Rc/*S;.#W0c+0/#/.6#a%.*#b+4(1c*)5#

7H#5,&)0=(#&)#*+(#'7,*0%0'71*#%&6'710(/#719#*+(#01*(,80(@((/#

S3-!$6)!()*85,+-#!52-!.)$3! H52G-!E85,+#3!8%.H+(!()*85,+-#!)8:
-25$+,G! +,! $6)!&+44-2-,$! +,&%#$2+-#[!S-H-()**%,+(5$+),#!5,&!65:
$-2! $2-5$*-,$! 5,&! 65#$-! *5,5G-*-,$U! J)$3! )4! $3-*! 52-! 2%,! .'!
8%.H+(!5&*+,+#$25$+),!5,&!52-!4%HH'!#$5$-:)6,-&!()*85,+-#>!63+(3!
-V(H%&-#!5,'! 4)2*!)4!#352-!)6,-2#3+8U!S3-! +,$-2@+-6#!6-2-!(52:
2+-&!)%$!$)!7,)6!+4!$3-2-!6-2-!5,'!82)4+$!#352+,G!)2!8-24)2*5,(-!
2-H5$-&! 85'! #(3-*-#! 5,&>! +4! ,)$>! $3-! 2-5#),#! 4)2! ,)$! 35@+,G! 5,'!
#%(3! #(3-*-U! D-2-+,54$-2>! $3-! $6)! -,$-282+#-#! 52-! (5HH-&[!
S0<0/MII?KC/"SCMKE!5,&!b"S0TU!

<H#A0))(,(1*#345#',7%*0%(/#

S3-2-!+#!,)!#8-(+5H!2-G%H5$+),!8-2$5+,+,G!$)!82)4+$!#352+,G>!,)!$5V!
+,(-,$+@-#! 52-! G25,$-&U! J)$3! (5#3:.5#-&! 5,&! #352-:.5#-&! 82)4+$:
#352+,G!8H5,#!52-!4)%,&>!.%$!(5#3:.5#-&!82)4+$!#352+,G!82-@5+H#U!C,!
*5,'! (5#-#>! 82)4+$:#352+,G! 8H5,#! (),$5+,! 4+,5,(+5H! +,&+(5$)2#! 5#!
6-HH! 5#! 8-24)2*5,(-:2-H5$-&! +,&+(5$)2#>! #)! $35$! $3-'! (5,,)$! .-!
(),#+&-2-&! 5#! G-,%+,-! 82)4+$:#352+,G! 8H5,#U! /-2$5+,! #352-:.5#-&!
8H5,#! Wh8-24)2*5,(-! #352-#dX! 52-! H+,7-&! $)! 4+,5,(+5H! +,&+(5$)2#>!
#%(3!5#!J1">!TS">! -$(U! E$)(7! 5882-(+5$+),! 2+G3$#>! +U-U>! 85'*-,$! +,!
(5#3!)2! $25,#4-2!)4!#352-#!(),,-($-&! $)! $3-! +,(2-5#-! +,! $3-!#352-!
@5H%-!5$! $3-!-,&!)4!5!&-$-2*+,-&!8-2+)&>!52-!#)*-$+*-#!G25,$-&>!
.%$!252-H'U!
0*8H)'--!#352-!)6,-2#3+8\]!5,&!#$)(7!)8$+),!8H5,#!52-!2-H5$+@-H'!
4-6>! $3-'!52-!*)#$H'! 4)%,&! +,! H52G-!*%H$+,5$+),5H!()*85,+-#!5,&!
52-! G-,-25HH'! H+*+$-&! $)! -V-(%$+@-#U! D)6-@-2>! #352-! 8%2(35#-!
8H5,#!35@-!-,9)'-&! $5V! +,(-,$+@-#!%,&-2!(-2$5+,!(),&+$+),#!#+,(-!
RZZ_>! 63+(3! 6-2-! #8-(+4+-&! +,! <56! TO! PR]aRZZZ>! -V$-,&-&! +,!
PQQ\! 5,&! 52-! ,)6! #$+8%H5$-&! +,! $3-! 1-2#),5H! C,()*-! S5V! <56!
W<56!\^aPQQ_XU!/)*85,'!#352-#!)2!#352-#!42)*!5!G2)%8!)4!()*:
85,+-#!G+@-,!$)!-*8H)'--#!4)2!42--!)2!5$!5!&+#()%,$-&!82+(-!52-!-V:

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LE"" T3"1'%"0%&127"2N"0G4,,"43<":%78"0G4,,"%31%7)7-0%0."/R;"18)-&4,,8"14>%0"1'%"N27G"2N"i?27>K

%7K2?3%<"&2G)43-%0f"Y02&-%<4<%0",4+274,%0["43<"?27>%7"&2K2)%741-:%0J"

f+#*=%)(/0#&%-;0/1(+.#=%&M
1/(.(.-#1+#=&+,(1#*5/&(.-_#

.+#1/[#(.)%.1('%*#/&%#
-&/.1%6#

#
#

C/[#(.)%.1('%*#,+&#*5/&%#
=;&)5/*%#=0/.*#
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(H%&-&! 42)*! +,()*-! $5V! 5##-##*-,$! %,&-2! $3-! 4)HH)6+,G! (),&+:
$+),#[!W+X!$3-!*527-$!@5H%-!)4!$3-!.-,-4+$!5$!$3-!$+*-!)4!5(e%+#+$+),!
&)-#!,)$!-V(--&!0%2)!RP>QQQ!8U5U>!W++X!#352-#!52-!)44-2-&!6+$3+,!$3-!
425*-6)27!)4!5!2-G%H52!()*8-,#5$+),!8H5,!W.%$!,)$!,-(-##52+H'!)4!
5!.2)5&:.5#-&!8H5,X>!W+++X!-5(3!-*8H)'--!5,&!3+#!45*+H'!*-*.-2#!
)6,!,)$!*)2-! $35,! ^! 8-2! (-,$! )4! $3-! -e%+$'! (58+$5H! 5,&! W+@X! $3-!
#5H-!)4!$3-!#352-#!+#!.H)(7-&!4)2!$32--!'-52#U!!
E$)(7!)8$+),!8H5,#!52-!5H#)! H+,7-&!$)!$5V! +,(-,$+@-#!5#!)4!PQQ\U! C4!
$3-!@-#$+,G!8-2+)&!&)-#!,)$!-V(--&!$6)!'-52#!5,&!)8$+),#!52-!,)$!
G25,$-&! 5,,%5HH'>! 5! ]Q! 8-2! (-,$! 8-2#),5H! +,()*-! $5V! 5HH)65,(-!
WH+*+$-&! .'! $3-! 5,,%5H! *-&+%*! 65G-! &-$-2*+,-&! .'! H56! *%H$+:
8H+-&!.'!$3-!,%*.-2!)4!'-52#!.-4)2-!@-#$+,GX!588H+-#U!C4!$3-!#352-#!
(5,,)$!.-! #)H&!6+$3+,! $32--!'-52#!54$-2! $3-!)8$+),!G25,$!5,&! $3-!
8H5,!+,(H%&-#!5HH!-*8H)'--#!),!-e%5H!$-2*#>!$3-!5*)%,$!)4!$3-!$5V!
5HH)65,(-!5,&!$3-!(-+H+,G!52-!&)%.H-&U!

%H#5,7%*0%(/#01#*+(#01*(,80(@(9#%&6'710(/#

M,-! )4! )%2! +,$-2@+-6-&! ()*85,+-#>! S0<0/MII?KC/"SCMKE>! )4:
4-2-&! 5! G5+,! #352+,G! 8H5,! 42)*! PQQ\! $)! PQQZaRQ[! C,! PQQ\>! $3-!
*5,5G-*-,$! ,-G)$+5$-&! 6+$3! $3-! 6)27#! ()**+$$--#! W),-! 6)27!
()**+$$--! 4)2!-5(3!()*85,'!)4! $3-!G2)%8X!5!#(3-*-!(5HH-&! h12):
4-##+),5H! O-@-H)8*-,$! E'#$-*dU! S3-! 5+*! )4! $3+#! #'#$-*! 65#! $)!
5,5H'#-! $3-! #7+HH#! 5,&! ()*8-$-,(-#!)4! -5(3!-*8H)'-->! 5,&! $)! -#:
$5.H+#3!5!8H5,!$)!+*82)@-!$3-!6)27!&-@-H)8-&!.'!$3-*!+,!)2&-2!$)!
3-H8! $3-*!$)!2-5(3! $3-!).9-($+@-#!82-@+)%#H'!5G2--&! +,! $3-! $-5*U!
S3-!82)(-##!+,@)H@-&!#-$$+,G!5,,%5H!G)5H#!4)2!$3-!&+44-2-,$!G2)%8#!
)4! -*8H)'--#>! .%#+,-##! %,+$#! 5,&! 6)27+,G! $-5*#U! C,! 5&&+$+),>!
#7+HH#a()*8-$-,(-#a5.+H+$+-#! )4! -5(3! -*8H)'--! 5,&j63-2-! 58:
82)82+5$-j$3-! $25+,+,G! ,--&#! $35$! 6)%H&! -,5.H-! $3-*! $)! 2-5(3!
$3-+2!).9-($+@-#!6-2-!5,5H'#-&U!"$!$3-!-,&!)4!$3-!8-2+)&>!$3-!()*:
85,'!-@5H%5$-&!$3-!5(3+-@-*-,$!)4!G)5H#!5,&j&-8-,&+,G!),!$3-!
2-#%H$#j5!8-2(-,$5G-!)4!$3-!@52+5.H-!()*8-,#5$+),!W+,!$3-+2!#5H5:
2'X!65#!-#$5.H+#3-&U!"HH!$3+#!65#!+,(H%&-&!+,!$3-!()HH-($+@-!.52G5+,:
+,G>!5,&!-5(3!'-52! $3-!#'#$-*!65#!%8&5$-&!5,&!5&58$-&U!L+,5HH'>!
5#!54)2-!*-,$+),-&>!+,!PQQZaRQ!$3-!#(3-*-!65#!&+#(),$+,%-&U!
b"S0T!35#!,)!0L1!#(3-*-#U!M,! $3-!),-!35,&>! $3-!,5$%2-!)4! $3-!
)2G5,+#5$+),!5#!5!#$5$-:)6,-&!-,$-282+#-!+*8-&-#!5!#352-!)6,-2:
#3+8! #(3-*-! W+,$-2-#$+,GH'>! $3+#! 5H#)! 588H+-#! $)! +$#! #%.#+&+52'>! 5!
RQQ!8-2!(-,$!&5%G3$-2!63)#-!H-G5H!4)2*!+#!5!9)+,$:#$)(7!()*85,'XU!
M,! $3-! )$3-2! 35,&j5(()2&+,G! $)! $3-! +,$-2@+-6--j$3-! (%22-,$!
-(),)*+(! #+$%5$+),! +#! $3-!*5+,! ).#$5(H-! $)! 82)4+$! #352+,GU! C,! $3-!
85#$>!(),#%H$+,G!4+2*#!5,5H'#+,G!$3-!#5H52'!#'#$-*!35@-!82)8)#-&!
+,$2)&%(+,G! +,(-,$+@-#! .5#-&! ),! $3-! 2-@-,%-! )4! $3-! )2G5,+#5$+),!
)2!$3-!82)&%($+@+$'!)4!-*8H)'--#!+,!)2&-2!$)!+,(2-5#-!$3-+2!*)$+@5:
$+),U!D)6-@-2>! $3-!*5,5G-*-,$!&+&!,)$! 4)HH)6! $3-#-!2-()**-,:
&5$+),#!5#!$3-'!.-H+-@-&!$3-!(%22-,$!-(),)*+(!#+$%5$+),!$)!.-!82):
3+.+$+@-U!

C/[#(.)%.1('%*#,+&#*1+)S#
+=1(+.#=0/.*#
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9H#:(1(,7=#7**0*;9(/#*&@7,9/#345#

P'%"2+@%&1-:%0"V"4<:43146%0"2N"/R;"!

g#\R.)&%/*%#*1/,,#Q#%F=0+I%%*#F+1('/1(+.@#

S3-!+,$-2@+-6--!5$!S0<0/MII?KC/"SCMKE!#$2-##-&!$35$!0L1!+#!5!
$))H! $35$! -,35,(-#! ()*85,'! 8-24)2*5,(-U! ",! +*8)2$5,$! +##%-!
*-,$+),-&! +,! $3+#! (),$-V$!65#! $3-!*)$+@5$+),5H! -44-($#! +$! 35#! ),!
-*8H)'--!.-35@+)%2U!
\One reason for implementing the system was the need to increase 
staff / employees motivation and their integration into the business 
plan, aligning them with the goals of the company, while improving 
their relationship with the team leaders’ S0<0/MII?KC/"SCMKE 

g#\RF=&+'(.-#15%(&#&%0/1(+.*5(=#4(15#15%#1%/F#0%/6%&*@#

"#!5!2-#%H$>! +,!852$+(%H52!-*8H)'--d#!G)5H#!6+$3!$3)#-!)4!$3-!()*:
85,'>! 63+H-! +*82)@+,G! $3-+2! 2-H5$+),#3+8! 6+$3! $3-! $-5*! H-5&-2#!
65#!2-8)2$-&!$)!35@-!+*82)@-&U!
\W00# 15%*%# (1%F*# (F=&+'%6# /*# 15%# *I*1%F# h,+&)%6i# %/)5#F/./-%&# 1+#
5+06#/#F%%1(.-#4(15#15%(&#1%/F_#1+#*%1#+;1#15%#-%.%&/0#+D]%)1('%*#+,#
15%#I%/&_#1+#*%110%#15%#+D]%)1('%*#+,#15%#1%/F#O15%#1%/F#5/6#1+#&%/)5#
/# )+.*%.*;*P_# 1+#F+.(1+&# /.6_# ,(./00I_# 1+# %'/0;/1%# O/0*+# DI# )+.*%.M
*;*P"@!S0<0/MII?KC/"SCMKE#

X*1,22>"23"N*1*7%"),430""

S3-!2-#8),&-,$!5$!S0<0/MII?KC/"SCMKE!65#!%,(-2$5+,!5.)%$!
0L1!5#!5,!)8$+),! +,! $3-! 4%$%2->!.%$! $3)%G3$! $3+#! $)!.-! 25$3-2! +*:
82).5.H-!G+@-,!$3-!,5$%2-!)4!$3-!)2G5,+#5$+),U!
\^%00_#4%#*1(00#F/(.1/(.# 15%# *I*1%F#D;1#.+1#/*#/.# (.)%.1('%# 15/1# (.M
)&%/*%*#15%#/F+;.1#+,# 15%#*/0/&I#+,# 15%#%F=0+I%%*e#+.0I# ,+&# 15%#%*M
1/D0(*5F%.1# +,# 15%# +D]%)1('%*_# 15%# %'/0;/1(+.# /.6# +15%&*"# R# 6+# .+1#
S.+4#(,#(.#15%#,;1;&%#/#,(./.)(/0#=/&1()(=/1(+.#=0/.#O,+&#%[/F=0%_#/.#
%F=0+I%%# *5/&%# +4.%&*5(=# =0/.P# 4(00# D%# (F=0%F%.1%6"# <%F%FD%&#
15/1#7RCT#(*#=/&1#+,#15%#T/*Z;%#N+'%&.F%.1#/.6#(.#15(*#S(.6#+,#%.1(M
1(%*# OW6F(.(*1&/1(+.P# 15%&%# /&%# .+1# 15(*# S(.6# +,# *)5%F%*"@!
S0<0/MII?KC/"SCMKE#

^-04<:43146%0"2N"/R;"

In S0<0/MII?KC/"SCMKE, one of the main reasons to discontinue 
the plan were budget constraints of the regional government. 
‘Economically it was not possible to maintain the system (the Basque 
Government had already begun with the cuts), so the company was 
forced to remove the plan’.!S0<0/MII?KC/"SCMKE 

(H#345#719#/&%07=#907=&2;(#>#*,79(#;10&1/#

S3-!+,$-2@+-6--!5$!S0<0/MII?KC/"SCMKE!4+,&#!$35$!%,+),#!52-!
,)$!@-2'!+,$-2-#$-&!+,!0L1U!!
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g#\>.(+.*#/&%#.+1#'%&I#(.1%&%*1%6#(.#789@##

\C5%# ^+&S*# L+FF(11%%*# 6(6# .+1# /))%=1# 15%# =&+=+*/0# +,#
C7b7LYEE>fRLWCRYf$#+,#)5/.-(.-#15%#)+00%)1('%#=0/.#,+&#/.#(.6(M
'(6;/0# =0/."#C5(*# (*# /.# (**;%# 15/1# %F%&-%6#/1# 15%#D%-(..(.-# O45%.#
15%# *I*1%F#4/*# (F=0%F%.1%6P# /.6# 15%# =0/.#4/*# /04/I*# )+00%)1('%2#
,&+F# 15%# D%-(..(.-# 15%# (.)%.1('%#4/*# =/(6# 1+# 15%# 1%/F_# *+# /00# 15%#
=/&1()(=/.1*#+,#+.%#1%/F#%/&.%6#15%#*/F%"#T;1#%/)5#1%/F#%/&.%6#/#
6(,,%&%.1#/F+;.1#+,#F+.%I#,+&#15%#(.)%.1('%_#D%)/;*%#%/)5#1%/F#5/6#
(1*#+4.#-+/0*"#C5%#/)5(%'%F%.1#+,#15%#-+/0*#4/*#%'/0;/1%6#/1#1%/F#
0%'%0_#*+#15%&%#)+;06#D%#6(,,%&%.)%*#D%14%%.#1%/F*#O15+;-5#.+1#*(-M
.(,()/.1# D%)/;*%# 15%# '/&(/D0%#4/*# 6%*(-.%6# (.# +&6%&# .+1# 1+# )&%/1%#
*(-.(,()/.1#6(,,%&%.)%*#D%14%%.#6(,,%&%.1#1%/F*P"@#
!S0<0/MII?KC/"SCMKE#
g#\C5%I#6(6#.+1#D%0(%'%#(.#15%#*I*1%F@#

b3-,! $3-! G5+,! #352+,G! 8H5,! 65#! &+#(),$+,%-&! 5$! S0<0/MII?:
KC/"SCMKE>! $3-! b)27#! /)**+$$--#! &+&! ,)$! 8%$! %8! *%(3! 2-:
#+#$5,(-U!
\^+&S*#L+FF(11%%*#6(6#.+1#=;1#;=#F;)5#&%*(*1/.)%#/*#15%I#6(6#.+1#
D%0(%'%# (.# 15%# *I*1%F"# R1# *5+;06# D%# .+1%6# 15/1# 15%# +D]%)1('%*# +,# 15%#
=&%'(+;*#I%/&*#5/6# ,/(0%6#1+#=/I#15%#F/[(F;F#)+F=%.*/1(+._# *+# (1#
4/*# .+1# *+# 1&/;F/1()# 45%.# 15%# *I*1%F# 4/*# &%F+'%6"@#
S0<0/MII?KC/"SCMKE!

TA(E+,$&5*5(%9(0F%(*+0'/4*'F5(-%+;1-0';(*+(06'(7S(

R&/]#d/*5(#/.6#a%.*#b+4(1c*)5#

7H#5,&)0=(#&)#*+(#'7,*0%0'71*#&,2710/7*0&1/#719#*+(#01*(,80(@((/#

S3-!+,$-2@+-6#!+,!$3-!?F!4)(%##-&!),!$3-!8%.H+(!5&*+,+#$25$+),!5#!
,)!)$3-2!+,$-2@+-6!852$,-2#>!-UGU>!42)*!82+@5$-H'!)6,-&!EBC#!6-2-!
5@5+H5.H-U!M.@+)%#H'>!5#!*-,$+),-&!-52H+-2!+,!$3-!+,$2)&%($+),>!$3+#!
H+*+$#! $3-! 25,G-! )4! 8)##+.H-! 0L1! #(3-*-#! $)! 4)2*#! H+7-! 82)4+$:
2-H5$-&! 85'! )2! 82)4+$! #352+,GU! S3-! H-G5H! 425*-6)27! +,! $3-! ?F! +,!
(),$25#$!+#!#$2),GH'!)2+-,$-&!$)652&#!#352-!)6,-2#3+8!#(3-*-#!5#!
&-#(2+.-&!.-H)6U!!
S3-! 4+2#$! +,$-2@+-6!65#! (),&%($-&!6+$3! $3-! /3+-4! 0V-(%$+@-! )4! 5!
O+#$2+($! /)%,(+H>! 5! %,+$! )4! H)(5H! G)@-2,*-,$! WO+#$2+($! <-@-HX! 2-:
#8),#+.H-!4)2!$3-!82)@+#+),!)4!(-2$5+,!#-2@+(-#!W8%.H+(!H-+#%2-!45(+H:
+$+-#>!4+2-!#-2@+(->!-&%(5$+),>!5,&!#)*-!#)(+5H!#-2@+(-#XU!S3-!#-(),&!
+,$-2@+-6!+#!6+$3!5,!-V-(%$+@-!5$!$3-!M44+(-!)4!1%.H+(!I5,5G-*-,$>!
5! (),#%H$5,('! ()*85,'! -,G5G-&! +,! 5&@+#+,G! $3-! /-,$25H! B)@-2,:
*-,$! ),! $25,#4-22+,G! #)*-! )4! $3-! 8%.H+(! #-2@+(-#! (%22-,$H'! 82):
@+&-&!+,!8%.H+(!)2G5,+#5$+),#!$)!)2G5,+#5$+),#>!63+(3!52-!-+$3-2!+,!
$3-!82+@5$-!#-($)2!)2!9)+,$:)6,-2#3+8!#-($)2U!
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<H#A0))(,(1*#345#',7%*0%(/#01#*+(#QS#

"H$3)%G3!$3-!)2G5,+#5$+),#!+,$-2@+-6-&!+,!$3-!?F!&)!,)$!35@-!5,'!
0L1!#(3-*-#>!5!6+&-!25,G-!)4!-*8H)'--!852$+(+85$+),!#(3-*-#!52-!
5@5+H5.H-! +,! $3+#! ()%,$2'U! "HH! -*8H)'--! 4+,5,(+5H! 852$+(+85$+),!
8H5,#!45HH!+,$)!),-!)4!$6)!(5$-G)2+-#[!5882)@-&!.'!$3-!C,H5,&!T-@:
-,%-!)2!,)$!5882)@-&U!S3-!4)2*-2!8H5,#!-,9)'!#%.#$5,$+5H!-V-*8:
$+),#!),!$5V!5,&!,5$+),5H! +,#%25,(-!(),$2+.%$+),#U!?,&-2!(%22-,$!
H-G+#H5$+),>! 5HH! 5882)@-&! 8H5,#! W5,&! $'8+(5H! %,5882)@-&! ),-#! 5#!
6-HHX!52-!-*8H)'--!#352-!)6,-2#3+8!8H5,#U!?,5882)@-&!8H5,#!52-!
%#-&!4)2!G25,$+,G!#352-#>!)8$+),#!)2!(5#3!-e%+@5H-,$#!$35$!-V(--&!
H-G5H! *5V+*%*#! $)! +,&+@+&%5H! -*8H)'--#! )2! $)! -*8H)'--#>! 63)!
52-!,)$!?F! $5V! #%.9-($#U!?,&-2! (%22-,$! H-G+#H5$+),! $3-2-! 52-! 4)%2!
5882)@-&!8H5,#>!),-!#352-!)6,-2#3+8!8H5,!6+$3!#-@-25H!*)&+4+(5:
$+),#>!$3-!$5/&%#R.)%.1('%#90/.#WEC1X!5,&!$32--!#$)(7!)8$+),!8H5,#>!
$3-! $/'(.-*M<%0/1%6# $5/&%# Y=1(+.# $)5%F%! WETEMX>! $3-! L+F=/.I#
$5/&%#Y4.%&*5(=#90/.! W/EM1X!5,&! $3-!7.1%&=&(*%#E/./-%F%.1#R.M
)%.1('%*! W0ICXU! EC1! 5,&! ETEM! 52-! .2)5&:.5#-&>! 63+H-! /EM1! 5,&!
0IC!*5'!.-!2-#$2+($-&U!"H$3)%G3!,)$!2-G%H5$-&>!#)*-!4)2*#!)4!%,:
5882)@-&! #(3-*-#! 52-! e%+$-! 6+&-#82-5&[! <),G:S-2*! C,(-,$+@-!
1H5,#! W<SC1X>! 2-#$2+($-&! E352-#! 1H5,#! 5,&! ?,5882)@-&! M8$+),!
1H5,#U!!

T3,43<"(%:%3*%"h))72:%<"='47%"X?3%70'-)";,430j""

S3-!$5/&%#R.)%.1('%#90/.#O$R9P!65#! +,$2)&%(-&!%,&-2!$3-!L+,5,(-!
"($!)4!PQQQ!$)!2-8H5(-! $3-!1T1!),!63+(3! +$! +#!852$+5HH'!*)&-HH-&U!
S3-!-*8H)'-2!()*85,'!#-$#!%8!5!$2%#$!$)!#-2@-!5#!5,!+,$-2*-&+52'!
+,! 5HH)(5$+,G! #352-#! $)! -*8H)'--#U! S3-! #352-! *5'! .-! 5HH)(5$-&!
6+$3)%$!()#$!Wh42--!#352-#dX>!5$!5!&+#()%,$>!)2!5$!4%HH!82+(-!Wh852$,-2:
#3+8!#352-#dXi!5H#)!$3-!-*8H)'-2!*5'!*5$(3!$3-!-*8H)'--d#!852$:
,-2#3+8! #352-#! Wh*5$(3+,G! #352-#dXU!S5V! -V-*8$+),#! 52-! @5H+&! 4)2!
5HH! @-2#+),#! )4! $3-! 8H5,! 54$-2! $3-! #352-#! 35@-! .--,! 3-H&! 4)2! 4+@-!
'-52#>! )2! -52H+-2! +4! $3-! -*8H)'--! $-2*+,5$-#! 3+#! -*8H)'*-,$! ),!
5(()%,$! )4! +,9%2'>! &+#5.+H+$'>! 2-&%,&5,('>! 2-$+2-*-,$! )2! &-5$3U!
E352-#!#)H&!+**-&+5$-H'!54$-2!6+$3&2565H!52-!-V-*8$!42)*!5!(58+:
$5H!G5+,#!$5VU!

T3,43<"(%:%3*%"h))72:%<"=12&>"X)1-23";,430j""

$/'(.-*M<%0/1%6#$5/&%#Y=1(+.#$)5%F%#O$<$YP#+&#$5/&%*/'%#+&#$Wj7#
$)5%F%>!+,$2)&%(-&!.'!$3-!L+,5,(-!"($!RZYQ>!+#!(%22-,$H'!$3-!*)#$!
8)8%H52!8H5,!9%&G-&!.'!$3-!,%*.-2!)4!852$+(+85,$#U!C$!*%#$!588H'!
$)!5HH! -*8H)'--#>! -V(-8$!8)##+.H'! $3)#-!6+$3! 2-H5$+@-H'! #3)2$! #-2:
@+(-U! S3-! .5#+(! #$2%($%2-! )4! $3-! 8H5,! +#! 5#! 4)HH)6#[! $3-! -*8H)'--!
-,$-2#!+,$)!5!E5@-:5#:')%:-52,!WE"r0X!(),$25($!6+$3!5!&-#+G,5$-&!
.5,7! )2! .%+H&+,G! #)(+-$'>! 5G2--+,G! $)! #5@-! 5! #8-(+4+-&! *),$3H'!
5*)%,$!Ww^:P^QX!.'!&-&%($+),!42)*!54$-2:$5V!2-*%,-25$+),!4)2!\>!
^!)2!`!'-52#!5,&!$3-!-*8H)'-2!()*85,'!G25,$#!3+*!#352-!)8$+),#!
4)2!$3-!*5V+*%*!,%*.-2!)4!#352-#!3-!6+HH!.-!5.H-!$)!8%2(35#-!5$!
$3-! -V-2(+#-! 82+(-! 6+$3! 3+#! E"r0! #5@+,G#U! S3-! E"r0! (),$25($! 5H:

C4+#)/1%-+&(%*#+,#789#
=0/.*2#/==&+'%6#DI#15%#

R.0/.6#<%'%.;%##
+&#.+1#/==&+'%6#

#
#
#
#
#
#
#
#
#
#

>.6%&#);&&%.1#0%-(*0/1(+.#
15%&%#/&%#,+;&#/==&+'%6#

=0/.*2#+.%#*5/&%##
+4.%&*5(=#=0/.#4(15#*%'M

%&/0#F+6(,()/1(+.*_#15%#
$5/&%#R.)%.1('%#90/.#O$R9P#

/.6#15&%%#*1+)S#+=1(+.#
=0/.*#

L;&&%.10I#15%#F+*1#=+=;M
0/&#=0/.#];6-%6#DI#15%#

.;FD%&#+,#=/&1()(=/.1*2#
$<$Y#+&#$5/&%*/'%#+&#
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65'#! +,(H%&-#! 5! $5V:42--! .),%#! 5&&-&! $)! #5@+,G#! ),! ()*8H-$+),>!
$3-!5*)%,$!&-8-,&+,G!),! $3-! $-2*!)4! $3-!(),$25($!5,&! $3-! 25$-#!
52-!#-$!.'!$3-!S2-5#%2'U!S3-!#352-!-V-2(+#-!82+(-!(5,!.-!%8!$)!PQ!
8-2! (-,$!%,&-2! $3-!*527-$! @5H%-!)4! $3-!%,&-2H'+,G! #352-#! 5$! $3-!
$+*-!)4!$3-!G25,$U!"$!*5$%2+$'!)4!$3-!E"r0!(),$25($>!$3-!-*8H)'--!
+#!-,$+$H-&!$)!(3))#-!63-$3-2!$)!-V-2(+#-!$3-!)8$+),!5,&!2-$5+,!)2!
#-HH! $3-! #352-#! )2! $57-! $3-! #5@+,G#! 5,&! .),%#! +,! (5#3U! S3-#-! 2-:
e%+2-*-,$#! 4%H4+HH-&>! $3-! -*8H)'--! +#! ,)$! H+5.H-! 4)2! 8-2#),5H! +,:
()*-!$5V!5$!G25,$!)2!-V-2(+#-U!D)6-@-2>!3-!*%#$!85'!(58+$5H!G5+,#!
$5V!),!$3-!#5H-!)4!#352-#U#!
L+F=/.I#$5/&%#Y4.%&*5(=#90/.#OL$Y9P#65#!+,$2)&%(-&!+,!RZY]!5#!
O+#(2-$+),52'! E352-! M8$+),! E(3-*-! WOEM1X! 5,&! 2-:H5%,(3-&! +,!
RZZ_!%,&-2!$3-!(%22-,$!,5*-!6+$3!5*-,&-&!2-e%+2-*-,$#U!C$!+#!5!
&+#(2-$+),52'!8H5,>!63+(3!+#!)4$-,!H+*+$-&!$)!$3-!-V-(%$+@-#!.%$!(5,!
5H#)!.-!.2)5&:.5#-&U!C$!+#!)4$-,!(),,-($-&!$)!8-24)2*5,(-!2-#%H$#>!
+U-U>!5!(-2$5+,!G)5H!*%#$!.-!2-5(3-&!.-4)2-!$3-!)8$+),!(5,!.-!-V-2:
(+#-&U! S3-! 4)HH)6+,G! 2-e%+2-*-,$#! 5H#)! 588H'[! $3-! @5H%-! )4! )%$:
#$5,&+,G!)8$+),#!8-2!-*8H)'--!*%#$!,)$!-V(--&!w\Q>QQQ!5$!G25,$i!
$3-!-V-2(+#-!82+(-!*5'!,)$!.-!H-##!$35,!*527-$!@5H%-!5$!G25,$i!$3-!
-V-2(+#-!8-2+)&!*5'!,)$!.-!#3)2$-2!$35,!$32--!,)2!H),G-2!$35,!$-,!
'-52#! 54$-2! G25,$U! S3-#-! 2-e%+2-*-,$#! 4%H4+HH-&>! $3-! -*8H)'--! +#!
,)$!H+5.H-!4)2!8-2#),5H!+,()*-!$5V!5$!G25,$!)2!-V-2(+#-U#
7.1%&=&(*%# E/./-%F%.1# R.)%.1('%*# O7ERP#65#! +,$2)&%(-&! .'! $3-!
L+,5,(-!"($!PQQQ!+,!)2&-2!$)!3-H8!#*5HH>!3+G3-2:2+#7!()*85,+-#!$)!
2-(2%+$!5,&!2-$5+,!3+G3H'!e%5H+4+-&!-*8H)'--#U!C$!588H+-#!$)!()*85:
,+-#!6+$3!G2)##!5##-$#!)4!H-##!$35,!w\Q*U!S3-!8H5,!(5,!.-!#-H-($+@-U!
"882)@5H!)4!$3-!C,H5,&!T-@-,%-!+#!,)$!2-e%+2-&>!.%$!+$!*%#$!.-!,):
$+4+-&! )4! -5(3! #$)(7! )8$+),! G25,$! %,&-2! 0IC!6+$3+,! ZP! &5'#U! M8:
$+),#! G25,$-&!*%#$! ,)$! -V(--&! 5! $)$5H!*527-$! @5H%-! )4! wRPQ>QQQ!
8-2! -*8H)'--! )2! w\*! 4)2! $3-! ()*85,'U! S3-#-! 2-e%+2-*-,$#! 4%H:
4+HH-&>!,-+$3-2!-*8H)'--#!,)2!$3-!-*8H)'-2!()*85,'!52-!#%.9-($!$)!
8-2#),5H! +,()*-!$5V!)2!,5$+),5H! +,#%25,(-!(),$2+.%$+),#!5$!G25,$!
)2!-V-2(+#-U!D)6-@-2>!$3-'!*%#$!85'!(58+$5H!G5+,#!$5V!5$!$3-!#5H-!)4!
#352-#U!

;72N-1K0'47-36"),430"

"$!82-#-,$! $3-2-!52-!,)!5882)@-&!4+,5,(+5H!852$+(+85$+),!8H5,#! +,!
$3-!4)2*!)4!82)4+$:#352+,G!8H5,#U!D)6-@-2>!5! 4-6!%,5882)@-&!.):
,%#!#(3-*-#!*+G3$!.-!.)$3!.2)5&:.5#-&!5,&!82)4+$:(),,-($-&i! +4!
#)>! $3-'! ()%H&! .-! (),#+&-2-&! 5#! (5#3:.5#-&! 82)4+$:#352+,G! 8H5,#U!
",! -V(--&+,GH'! 8)8%H52! 5882)@-&! 82)4+$:#352+,G! 8H5,j12)4+$:
T-H5$-&!15'!W1T1X!)2!"882)@-&!12)4+$:E352+,G!W"1EXj65#!+,!)8:
-25$+),!%,$+H!+$!65#!$-2*+,5$-&!+,!PQQ\U!! 

%H#5,7%*0%(/#01#*+(#01*(,80(@(9#&,2710/7*0&1/#

^-017-&1"#2*3&-,"

S3-! O+#$2+($! /)%,(+H! +#! 5! H)(5H! G)@-2,*-,$! )2G5,+#5$+),! 5,&>! 5#!
#%(3>!+#!,)$!+,!5!8)#+$+),!$)!)44-2!+$#!-*8H)'--#!5,'!h#352-#dU!I)2-:

3(*)&%1(+./&I#=0/._#45()5#
(*#+,1%.#0(F(1%6#1+#15%#%[M
%);1('%*_#D;1#)/.#/0*+#D%#
D&+/6MD/*%62#L$Y9#

R.#+&6%&#1+#5%0=#*F/00#
O-&+**#/**%1*#0%**#15/.#
kBKFP_#5(-5%&M&(*S#)+FM
=/.(%*#1+#&%)&;(1#/.6#&%M
1/(.#5(-50I#Z;/0(,(%6#%FM
=0+I%%*2#7ER##

f+#/==&+'%6#=&+,(1M
*5/&(.-#=0/.*##
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)@-2!5#!+$!)8-25$-#!6+$3+,!5!.%&G-$!W*5&-!%8!)4!5!G25,$!42)*!$3-!
/-,$25H!B)@-2,*-,$!#%88H-*-,$-&!.'!H)(5H!$5V-#X>!5HH!)4!63+(3!+#!
#8-,$!),!+$#!5($+@+$+-#U!C$!&)-#!,)$!G-,-25$-!82)4+$#!5,&!$3-2-4)2-!+$!
+#! ,)$! 5.H-! $)! )44-2! +$#! -*8H)'--#! 5,'!82)4+$:#352+,G! #(3-*-#! -+:
$3-2U! C,&--&>! 5#! $3-! +,$-2@+-6--! 8)+,$-&! )%$>! $3-2-! +#! ,)! #352-!
)6,-2#3+8!)2!82)4+$:#352+,G! #(3-*-! +,!5,'! H)(5H! G)@-2,*-,$!)2:
G5,+#5$+),!+,!$3-!?F!!
S3-!),H'!4)2*!)4!-*8H)'--!4+,5,(+5H!852$+(+85$+),!%#-&!+,!$3-!O+#:
$2+($!/)%,(+H!35#!.--,!h8-24)2*5,(-!2-H5$-&!85'!W1T1XdU!S3-!*)$+:
@5$+),!4)2!$3+#!#(3-*->!63+(3!65#!+,$2)&%(-&!+,!"82+H!PQQ_>!54$-2!
$3-! 82-#-,$! /3+-4! 0V-(%$+@-! $))7! (352G-! )4! $3-! /)%,(+H>! 65#! $)!
82)@+&-!5,! +,(-,$+@-!#(3-*-! 4)2!-*8H)'--#>! (H52+4'! $3-!2-#8),#+:
.+H+$'! )4! -*8H)'--#! W-#8-(+5HH'! $3)#-! 5$!*5,5G-2+5H! H-@-HX>! -#$5.:
H+#3!$3-!82+,(+8H-!)4!5(()%,$5.+H+$'>!5,&!$)!-,()%25G-!#$544!$)!8-2:
4)2*! $3-+2! 9).#! 6-HHU! S3+#! #(3-*-! 65#! 852$+(%H52H'! +*8)2$5,$! 5$!
$3-! $+*-! +$!65#! +,$2)&%(-&[! +,! $3-!82-@+)%#! 2-G+*->! #$544!35&!.-:
()*-!@-2'!H5V!5,&!$3-!+,(-,$+@-!$)!6)27!352&!35&!.--,!6-57-,-&U!
"HH!#$544!%#-&!$)!2-(-+@-!),-!+,(2-*-,$5H!8)+,$!),!$3-!#5H52'!.5,&!
)4! $3-+2! #(5H-! 5%$)*5$+(5HH'U! S3-2-! 65#! H+$$H-! &+44-2-,(-! .-$6--,!
$3)#-!63)!6)27-&!352&!5,&!$3)#-!63)!&+&!,)$U!!
S3-!8%28)#-!)4!+,$2)&%(+,G!1T1!65#!$)!&-@-H)8!5!#'#$-*>!+,!63+(3!
82)G2-##+),!W5,&!#5H52'! +,(2-5#-X! +#!-52,-&!.'!-*8H)'--#!),!$3-!
.5#+#! )4! $3-+2! 8-24)2*5,(-U\^!S3-! @52+5.H-! -H-*-,$! )4! $3-! #5H52'!
&-8-,&-&! ),[! $3-! 8-24)2*5,(-! )4! $3-! 6)27! G2)%8! W6+$3! 5!
6-+G3$+,G!)4!_Q!8-2!(-,$X>!8-24)2*5,(-!)4!$3-!/)%,(+H!5#!5!63)H-!
W6+$3! 5! 6-+G3$+,G! )4! PQ! 8-2! (-,$X! 5,&! 5$$-,&5,(-! W6+$3! 5!
6-+G3$+,G!)4!PQ!8-2!(-,$XU!",,%5H!$52G-$#!6)%H&!.-!#-$!4)2!+,&+@+&:
%5H!6)27!G2)%8#!W+,!#)*-!(5#-#!4)2!+,&+@+&%5H!-*8H)'--#X!.'!$3-!
D-5&!)4!$3-!2-H-@5,$!O-852$*-,$!W)2!E-2@+(-X!5,&!$3-!-*8H)'--#!
6+HH! .-! 58825+#-&! 5,,%5HH'U! S3)#-! 5(3+-@+,G! _^! 8-2! (-,$! )2! )@-2!
6+HH! .-! 5.H-! $)! 82)G2-##! R! +,(2-*-,$! ),! $3-+2! #5H52'! #(5H-U! L)2! 5!
8-2#),!5$!$3-!$)8!)4!$3-!#5H52'!#(5H-!W6+$3!,)!8)##+.+H+$'!)4!2-(-+@:
+,G! 5,! +,(2-*-,$X>! G))&! 8-24)2*5,(-! 6+HH! 2-#%H$! +,! 5! H%*8! #%*!
.),%#!-e%+@5H-,$!$)!5,!5&&+$+),5H!8)+,$!),!$3-!#5H52'!#(5H-U!
S3-! ,-6! #'#$-*! &+&! +*82)@-! $3-! 8-24)2*5,(-! )4! -*8H)'--#U! C$!
*5&-!$3-*!(),#(+)%#!)4!$3-+2!2-#8),#+.+H+$+-#!5,&!$3-!+*8)2$5,(-!
)4!82)@+&+,G!G))&!#-2@+(-!$)!$3-!2-#+&-,$#U!S3-2-!65#!G-,-25H!#5$:
+#45($+),! 6+$3! $3-! #(3-*-U! S3-! %,+),#! 5,&! #$544! 2-82-#-,$5$+@-#!
35&!5G2--&!6+$3!$3-!,-6!#'#$-*!5,&!():)8-25$-&!+,!+$#!+*8H-*-,:
$5$+),U!
D)6-@-2>! 54$-2! #)*-! $+*->! $3-! #'#$-*! .-(5*-! $))! .%2-5%(25$+(!
5,&! #)*-! -*8H)'--#! .-(5*-! $))! 4)(%#-&! ),! *--$+,G! $3-! $52G-$!
W25$3-2! $35,! 82)@+&+,G! G))&! e%5H+$'! #-2@+(-XU! S3-2-!65#! 5H#)! +,:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LO"" P'%7%"?40"43"4<<-1-234,"7%4023"N27"1'%"-3172<*&1-23"2N";(;"-3"1'-0"#2*3&-,j"1'%"*3-N-&4K

1-23"2N")48"0&4,%"N27"4,,"672*)0"2N"%G),28%%0J";7%:-2*0,8"<-NN%7%31"672*)0"2N"%G),28%%0"
'4<"<-NN%7%31" &23174&10" Y?-1'" 02G%"014NN" 7%&%-:-36" ,2?"+40-&"?46%0"43<" ,476%"+23*0%0"
?'-,%"21'%70"7%&%-:%<"N-Z%<"04,47-%0"?-1'"4*12G41-&"433*4,")7267%00-23[J"
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(2-5#+,G!%#-!)4! $3-!588-5H#!82)(-##!W+,!852$+(%H52!),!$3-! +##%-!)4!
5.#-,(-!&%-!$)!+HH,-##!63+(3!()%,$-&!5G5+,#$!$3-!-*8H)'--#XU!S3+#!
65#! @-2'! $+*-! (),#%*+,GU! 0@-,$%5HH'>! $3-! /)%,(+H! &-(+&-&! $)!
5.5,&),! $3-!1T1! #'#$-*! +,!PQRQU!S3-! (35,G-!)4!B)@-2,*-,$! +,!
$3-! ?F! 5,&! $3-! #$52$! )4! $3-! 5%#$-2+$'! *-5#%2-#! 42)*! I5'! PQRQ!
W.%&G-$! (%$#X! 8%$! 5&&+$+),5H! 4+,5,(+5H! 82-##%2-! ),! H)(5H! G)@-2,:
*-,$! +,#$+$%$+),#!5,&!(),$2+.%$-&!$)!$3-!5.5,&),+,G!)4!1T1U!S3-!
/)%,(+H!&-(+&-&!$)!4)(%#!),!+*82)@+,G!$3-!-*8H)'--#d!(),&+$+),#!
)4!6)27!+,#$-5&!)4!.-+,G!(),(-2,-&!6+$3!$3-!85'!#(5H-!5,&!1T1!52:
25,G-*-,$#U!!
"$!82-#-,$!),H'!$3-!/3+-4!0V-(%$+@-!5,&!5!4-6!D-5&!)4!E-2@+(-#!52-!
#%.9-($!$)!5,,%5H!2-@+-6#!5,&!85'!+,(2-5#-#U!
C$! +#! 8)##+.H-! $)! &-@-H)8! 5! .),%#! #'#$-*! 4)2! #)*-! #$544! )4! $3-!
/)%,(+H!63)#-!6)27! +,@)H@-#!.2+,G+,G!5&&+$+),5H!.%#+,-##! $)! $3-!
/)%,(+H! W4)2! -V5*8H-! $3-! -*8H)'--#! )4! 4+$,-##! (-,$2-#! 63)! 52-!
()*8-$+,G!6+$3!82+@5$-! 4+$,-##!(-,$2-#>!)2! $3-!&-852$*-,$!6)27:
+,G!),!.2+,G+,G!,-6!()*85,+-#!$)!$3-!52-5XU!C,!$3-#-!(5#-#>!$3-2-!
+#! 5! (H-52! #$2-5*! )4! +,()*->! 63+(3! +#! 5&&+$+),5H! $)! $3-! ,)2*5H!
/)%,(+H!.%&G-$>!5,&!$3-2-4)2-!+$!+#!8)##+.H-!$)!5HH)(5$-!#)*-!)4!+$!$)!
$3-!-*8H)'--#!63)!G-,-25$-!$3+#!+,()*-U!J%$!#)!452>!,)!#%(3!#'#:
$-*!35#!.--,!&-@-H)8-&!+,!$3+#!O+#$2+($U!

XNN-&%"2N";*+,-&"B4346%G%31"YX;B["

M1I! +#! 5! h&-@-H)8*-,$! (-,$2-d! #8-(+5H+#+,G! +,! +*82)@+,G! 8%.H+(!
#-2@+(-#U!C$!35#!.--,!588)+,$-&!.'!$3-!/5.+,-$!M44+(-!5#!5,!-V8-2$!
*-,$)2!),! +$#! h*%$%5H!85$34+,&-2#d!82)G25**-U!S3+#! +,@)H@-#!5&:
@+#+,G!H)(5H!G)@-2,*-,$#!+,!$25,#4-22+,G!),-!)2!*)2-!)4!$3-+2!8%.:
H+(! #-2@+(-#! $)! 5,)$3-2! )2G5,+#5$+),! )6,-&! .'! $3-! ()**%,+$'>!
-*8H)'--#!)2!9)+,$H'!)6,-&!.'!$3-!H)(5H!G)@-2,*-,$U!
S3-!+,$-2@+-6!4)(%#-&!),!$3-!+,$-2@+-6--d#!-V8-2+-,(-!)4!6)27+,G!
6+$3!&+44-2-,$!8%.H+(!#-($)2!)2G5,+#5$+),#!+,!$3-!85#$!#-@-,!'-52#>!
+,!852$+(%H52!3+#!7,)6H-&G-!)4!$3-!65'#>!+,!63+(3!#)*-!8%.H+(!#-2:
@+(-!35@-!.--,!$25,#4)2*-&!+,$)!)$3-2!$'8-#!)4!()*85,+-#!W82+,:
(+85HH'!#352-&!)6,-2#3+8!()*85,+-#>!+,!63+(3!-*8H)'--#!35@-!5,!
)6,-2#3+8!+,$-2-#$XU!!
S3-! /5.+,-$! M44+(-! 35#! &-@-H)8-&! 5! 82)G25**-! (5HH-&! h*%$%5H!
85$34+,&-2#d!-,()%25G+,G!$3-!4)2*5$+),!)4!h*%$%5H!()*85,+-#d!W)2!
*%$%5H#X! $)! $57-!)@-2! $3-!82)@+#+),! 5,&!&-H+@-2'!)4! #)*-!8%.H+(!
#-2@+(-#U!"!,%*.-2!)4! $3-#-! ()*85,+-#!35@-!.--,!-#$5.H+#3-&! +,!
$3-! H5#$! 4-6! '-52#i! M1I! 35#! .--,! 5($+,G! 5#! h*-,$)2d! $)! #)*-! )4!
$3-*! 5$! $3-! .-3-#$! )4! $3-! /5.+,-$! M44+(-U! S3-#-! (5#-#! +,(H%&-!
$25,#4-2! )4! H-+#%2-! #-2@+(-#>! 2-('(H+,G>! 3-5H$3(52->! -&%(5$+),!
W5*),G!)$3-2#X!+,!&+44-2-,$!852$#!)4!$3-!()%,$2'!+,$)!h#352-&!)6,:
-2#3+8d!5225,G-*-,$#U!
S3-! 4%,&5*-,$5H! 2-5#),! 4)2! $3-! &-@-H)8*-,$! )4! $3+#! $'8-! )4! )2:
G5,+#5$+),!35#!.--,!$3-!G)@-2,*-,$d#!5%#$-2+$'!*-5#%2-#!63-2-:
.'!$3-!H)(5H!5%$3)2+$'!.%&G-$#!35@-!.--,!2-&%(-&!#+G,+4+(5,$H'!5,&!
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(),$+,%)%#H'!#+,(-!PQRQ!5,&!52-! H+7-H'! $)!.-!2-&%(-&! +,! $3-!,-V$!
$6)!)2!$32--!'-52#U!S3+#!35#!4)2(-&!$3-!H)(5H!5%$3)2+$+-#!$)!-V8H)2-!
5H$-2,5$+@-!65'#!)4!4%,&+,G!#)*-!)4!$3-+2!#-2@+(-#!W+,(H%&+,G!#)*-!
#$5$%$)2'! #-2@+(-XU! S3-! ,-6! )2G5,+#5$+),#! W#352-&! )6,-2#3+8!
()*85,+-#X! #-$! %8! $)! 82)@+&-! $3-! #-2@+(-! +,! e%-#$+),! 52-! -+$3-2!
63)HH'!)6,-&!.'!$3-!-*8H)'--#!W+,!$3-!4)2*!)4!5!h():)8-25$+@-d!)2!
h*%$%5HdX! )2! 52-! 9)+,$H'! )6,-&! .'! $3-! -*8H)'--#! 5,&! $3-! H)(5H!
/)%,(+H!W%#%5HH'!$3-!/)%,(+H!)6,+,G!#)*-!)4!$3-!5##-$#!#%(3!5#!H-+:
#%2-!45(+H+$+-#U!C,!5,)$3-2!(5#->!5!H)(5H!D-5H$3!"%$3)2+$'!35#!$25,#:
4-22-&! 3-5H$3(52-! 82)@+#+),#! +,! 5! 852$+(%H52! 52-5! $)! 5! B1:)6,-&!
()*85,'!63+H-!$3-!#%88)2$!#$544!2-*5+,!$3-!-*8H)'--#!)4!$3-!H):
(5H!D-5H$3(52-!S2%#$U!
",!%,+,$-,&-&!(),#-e%-,(-!)4! $3-#-!&-@-H)8*-,$#!35#!.--,!$3-!
8)#+$+@-!)%$()*-#!)4!$3-#-!$25,#4-2#U!S3-!#352-&!)6,-2#3+8!()*:
85,+-#!35@-!.--,!G-,-25HH'!#%((-##4%H>!#3)6+,G!5!G2)6$3!+,!$3-+2!
$%2,)@-2!5,&j-e%5HH'!+*8)2$5,$H'j5,!+*82)@-*-,$!+,!$3-!2-H5:
$+),#3+8! .-$6--,! -*8H)'--#! 5,&! $3-! ()*85,'U! C,! *5,'! (5#-#!
#+(7,-##!25$-#!35@-!&2)88-&!5,&!$3-!(%H$%2-!)4! $3-!)2G5,+#5$+),#!
35@-! (35,G-&U! S3-#-! 52-! )%$()*-#! %#%5HH'! 5##)(+5$-&! 6+$3! 0L1!
#(3-*-#U!E)>!6+$3!+,(2-5#+,G!82-##%2-!),!8%.H+(!2-#)%2(-#!5,&!$3-!
(),$+,%-&!5%#$-2+$'!82)G25**->!$3+#!$'8-!)4!#8+,:)%$#!+#!H+7-H'!$)!
-V85,&U!S3-!#%((-##!)4!82-@+)%#!#352-&!)6,-2#3+8!)2G5,+#5$+),#!
6+HH!.-!5,!+,(-,$+@-!4)2!-*8H)'--#!$)!5((-8$!$3-!(35,G-U!
M,! $3-! e%-#$+),! )4! 1-24)2*5,(-! T-H5$-&! 15'! W1T1X! 5#! 5! *-(35:
,+#*! )4! *)$+@5$+,G! -*8H)'--#>! $3-! 825($+(-! +,! $3-! 8%.H+(! #-($)2!
W82)@+&+,G! 8%.H+(! #-2@+(-#X! +#! 25$3-2! 252-U! M%2! +,$-2@+-6--! &)-#!
,)$!7,)6!)4!5,'!-V5*8H-!)4!1T1!+,!8%.H+(!#-2@+(-#U!



!

!

C6,#0'/((MA(!).(*+(06'(#12$*-(,;"*+*50/,0*%+(*+(
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!"#!1*,&9;%*0&1T#5(,)&,671%(?,(=7*(9#'7B#01#';<=0%#
796010/*,7*0&1#

"#!#3)6,!+,!$3-!PQQZ!0%2)8-5,!/)*85,'!E%2@-'!&5$5!W#--!5.)@-!
/358$-2! \X>! 0L1! +#! *5+,H'! %#-&! +,! ,),:EBC! #-($)2#>! 63-2-5#! $3-!
8%.H+(!#-2@+(-#!52-!%,&-22-82-#-,$-&U!S3+#!+#!-@-,!*)2-!$3-!(5#-!
6+$3! 2-G52&#! $)! 8%.H+(! 5&*+,+#$25$+),! 4)2! $3-! #$2%($%25H! 2-5#),#!
5H2-5&'! &+#(%##-&! +,! $3-! +,$2)&%($)2'! (358$-2U! D)6-@-2>! #+*+H52!
*)&-H#! +,! $3+#! #%.(5$-G)2'!)4!)2G5,+#5$+),#! $35$!82)@+&-!EBC!52-!
)8-25$-&U!",!5H2-5&'!-V+#$+,G!825($+(-!+,!*)#$!0%2)8-5,!()%,$2+-#!
W-UGU>! B-2*5,'>! B2-5$! J2+$5+,>! O-,*527>! E6-&-,! 5,&! L25,(-X! +#!
8-24)2*5,(-:2-H5$-&!85'!W1T1X>!63+(3!5*),G!)$3-2!8)##+.H-!.-,:
-4+$#! +#! -V8-($-&! $)! +,(2-5#-! ()**+$*-,$! 5,&!*)$+@5$+),! 5*),G!
-*8H)'--#! $)! 5(3+-@-! 5! 3+G3-2! 82)&%($+@+$'U! L%2$3-2*)2->! $3-!
*5+,!2-5#),!4)2!-#$5.H+#3+,G!$3+#!2-4)2*!+#!$)!-,35,(-!$3-!8-24)2:
*5,(-!)4!8%.H+(!-*8H)'--#U!

BA(S'5',/-6(%+(.S.(/'",*+5(1+5,0*59,-0%/&(

"H$3)%G3! 8-24)2*5,(-:2-H5$-&! 85'! #(3-*-#! 52-! +*8H-*-,$-&! +,!
*)#$!0?!I-*.-2!E$5$-#>!-*8+2+(5H!#$%&+-#!5.)%$!+$#!#%((-##-#!5,&!
45+H%2-#!52-!#$+HH!#(52-!WO-**7->!PQQZ>!8U!^\XU!0@-,!+,!$3-!(5#-!)4!
H),G-2!2%,,+,G!#(3-*-#>!$3-2-!+#!5!H5(7!)4!-@5H%5$+),#!5,&!#'#$-*:
5$+(!5,5H'#+#!)4! $3-+2! +*85($!),!8%.H+(!5&*+,+#$25$+),U\_!C$! +#! (),:
#8+(%)%#!$35$!$3-2-!52-!),H'!5!4-6!+,$-2,5$+),5H>!()*8525$+@-!5,&!
-*8+2+(5H! #$%&+-#! W-UGU>! M0/O! PQQ^X>! 63+(3! (5,! *57-! (),(2-$-!
#$5$-*-,$#! (),(-2,+,G! -V+#$+,G! -V8-2+-,(-#! 6+$3! 8-24)2*5,(-:
2-H5$-&!85'!5#!6-HH!5#!$3-!8-24)2*5,(-!58825+#5H!825($+(-!+,!8%.H+(!
5&*+,+#$25$+),#!+,!$3-!0%2)8-5,!?,+),U!!
L%2$3-2*)2->! +$! +#! +,$-2-#$+,G! $)!,)$-! $35$! $3+#! %,#5$+#45($)2'! 2-:
#-52(3!#+$%5$+),!6+$3+,!$3-!0%2)8-5,!?,+),!2))$#!,)$!),H'!+,!&+4:
4-2-,$!(),(-8$#!)4!8-24)2*5,(-:2-H5$-&!85'!+,!G-,-25H>!.%$!5H#)!+,!
()%,$2':#8-(+4+(! 7-'! $-2*#! #%(3! 5#! 4)2! +,#$5,(-! h85'! 4)2! 8-24)2:
*5,(-d! )2! 2-G%H52! h8-24)2*5,(-! 58825+#5H! W#(3-*-#XdU! S3+#! H-5&#!
$)! $3-! 4)HH)6+,G! (),(H%#+),[! O%-! $)! $3)#-!6+&-:25,G+,G! ()%,$2':
#8-(+4+(! &+44-2-,(-#! 5,&! .-(5%#-! )4! &-(-,$25H+#+,G! $-,&-,(+-#! +,!
*)#$! 85'*-,$! #'#$-*#! W-UGU>! +,! B-2*5,'>! J-HG+%*! 5,&! E85+,X>!
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$3-2-!&)!,)$!-V+#$!%,+4)2*!85'*-,$!#(3-*-#!6+$3+,!,5$+),5H!8%.:
H+(!#-2@+(-#>!63+(3!52-!588H+(5.H-!+,!$3-!63)H-!(+@+H!#-2@+(-!W-UGU>!+,!
B-2*5,'! $3-2-! 52-! &+44-2-,$! 85'*-,$! #'#$-*#! 4)2! (+@+H! #-2@5,$#!
5,&!8%.H+(!-*8H)'--#!42)*!$3-!L-&-25H!5,&!E$5$-!H-@-HXU!I)2-)@-2>!
+,! *)#$! ()%,$2+-#! $3-! 2-*%,-25$+),! ()*8-$-,(-#! &+44-2! -,)2:
*)%#H'!5*),G#$!$3-!&+44-2-,$!,5$+),5H!85'!#'#$-*#U!L)2!+,#$5,(->!
+,!E6-&-,!$3-!3%*5,!2-#)%2(-#!2-#8),#+.+H+$+-#!W+,(H%&+,G!2-*%:
,-25$+),! ()*8-$-,(-#X! 52-! &-(-,$25H+#-&! $)! 3%*5,! 2-#)%2(-#!
%,+$#!6+$3+,!+,&+@+&%5H!*+,+#$2+-#!5,&!5G-,(+-#U!!

HA(R4'/4*'F(%9(06'(`1'50*%+5(*+4'50*=,0';(

1T1!*5'!.-!e%5H+4+-&!5#!82)4+$!#352+,G!W+4!2-H5$-&!$)!%,+$!)2!G2)%8!
8-24)2*5,(-X! )2! G5+,! #352+,G! W+4! 2-H5$-&! $)! +,&+@+&%5H! 8-24)2:
*5,(-X!63-,!82)&%($+@+$'!(5,!.-!*-5#%2-&!5,&!8-24)2*5,(-!5#:
#-##-&U\`!0*8H)'--! #352-! )6,-2#3+8! (5,,)$! .-! @+-6-&! 5#! 8)##+:
.+H+$'! 4)2! -*8H)'--! 4+,5,(+5H! 852$+(+85$+),! +,! 8%.H+(! 5&*+,+#$25:
$+),#! 5#! -*8H)'--#!&)!,)$!35@-! $3-!)8$+),! $)! 5(e%+2-! 5! #352-! +,!
$3-!-e%+$'U!D)6-@-2>!$3+#!(358$-2!()@-2#!*)&-H#!)4!0L1!+,!$'8-#!)4!
#-2@+(-#!)4!G-,-25H!+,$-2-#$!W-UGU>!#)(+5H>!3-5H$3!#-2@+(-#i!-&%(5$+),i!
3)%#+,Gi!(3+H&2-,d#!(-,$2-#!5,&!(3+H&(52-X! $35$!#)*-$+*-#!G-,-2:
5$-!3+G3!2-$%2,#!5,&!63-2-!-*8H)'--#!*5'!.-,-4+$!)4!#)*-!5H$-2:
,5$+@-!*)&-H#!)4!)6,-2#3+8U!!
b-!+,e%+2-!5.)%$!$3-!2-5#),#>!63'!$3-!+*8H-*-,$5$+),!)4!8-24)2:
*5,(-:2-H5$-&! 85'! +#! ,)$! -44-($-&! +,! 5HH! 4+-H&#! )4! 8%.H+(! #-2@+(-#U!
L)2! $3+#! 8%28)#->! $3-! 4)HH)6+,G! #-($+),#! 5,5H'#-! -V+#$+,G! 8-24)2:
*5,(-:2-H5$-&! 85'! #'#$-*#! +,! B-2*5,'d#>! B2-5$! J2+$5+,d#! 5,&!
E6-&-,d#!8%.H+(!#-2@+(-#U!b-!(),(H%&-!6+$3!5!82-#-,$5$+),!)4!2-:
(-,$H'! &-@-H)8-&! 5H$-2,5$+@-! *)&-H#! )4! 852$+(+85$+),! 63-2-! -*:
8H)'--#!(5,!.-,-4+$!)4!852$+(+85$+),!+,!)6,-2#3+8!63-,!-V$-2,5H+#:
+,G!#-2@+(-#!),(-!.-H),G+,G!$)!8%.H+(!5&*+,+#$25$+),U!S3-#-!h-V)$+(d!
#(3-*-#!3-H8!$)!+,@-#$+G5$-!$)!63+(3!-V$-,&!$3-!%#-!)4!-*8H)'--!
)6,-2#3+8! #(3-*-#! 5#! )88)#-&! $)! $3-! h(H5##+(5Hd! #(3-*-#! 825(:
$+#-&!+,!8%.H+(!5&*+,+#$25$+),!*+G3$!.-!4-5#+.H-!+,!$3-!4%$%2-U!

!!"#345#01#';<=0%#/(,80%(/#01#:(,671B#

C,!G-,-25H>!1T1! +#!,)$!5!,-6!5882)5(3! 4)2!3%*5,!2-#)%2(-!*5,:
5G-*-,$!+,!$3-!B-2*5,!8%.H+(!5&*+,+#$25$+),U!S3-!+,+$+5H!2-5#),#!
4)2!+*8H-*-,$+,G!1T1!52-!#--,!+,!$3-!,-(-##+$'!$)!&+2-($H'!2-652&!
$)8!8-24)2*-2#!W6+$3!5!.),%#XU!J%$!+,!B-2*5,'>!8-2#),5H!(+2(%*:
#$5,(-#!)4!5,!-*8H)'--!W-UGU>!45*+H'!#$5$%#>!5G-!5,&!#-,+)2+$'X!52-!
*)2-!5!&-(+#+@-!45($)2!6+$3+,!$3-!85'!#'#$-*!$35,!$3-!5($%5H!8-2:
4)2*5,(-U!I)2-)@-2>! $3-! 8%.H+(! #-2@+(-! 85'! #'#$-*! +#! (3525($-2:
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+#-&!.'! $3-!-H-*-,$!)4!82)*)$+),!6+$3+,!5!G+@-,! (H5##!)4! #-2@+(-!
63-2-! -5(3! (H5##! +#! 5G5+,! #%.&+@+&-&! +,$)! #5H52'! G25&-#U\Y!C,! $3-!
85#$>!$3-!+,#$2%*-,$!)4!5!8-24)2*5,(-!.),%#!65#!),H'!588H+(5.H-!
+4!$3-!2-H-@5,$!8)#$#!4)2!82)*)$+),!6-2-!5@5+H5.H-U!M$3-26+#->!$3-!
$)8! 8-24)2*-2! ()%H&! ,)$! 2-5(3! 5! 3+G3-2! G25&-U! "#! 5! 2-#%H$>! #$544!
*-*.-2#! 63)! 6-2-! ,)$! 5*),G! $3-! $)8! 8-24)2*-2#! 6-2-! 5H#)!
82)*)$-&! +4! $3-!2-H-@5,$!8)#$#!6-2-!5@5+H5.H-!5,&!,)!.-$$-2!(5,:
&+&5$-#! 6-2-! 4)%,&! WM0/O>! PQQ^>! 8U! RPQXU! 15'*-,$! 65#! &-$-2:
*+,-&!H-##!.'!*)$+@5$+),!5,&!6+HH+,G,-##!$)!8-24)2*!$35,!.'!$3-!
$5#7#!)4!$3-!-*8H)'--#U!/),#-e%-,$H'>!$3-!L-&-25H!5,&!E$5$-!B)@:
-2,*-,$#!(2-5$-&!$32)%G3!$3-#W)1#1+#WF%.6#15%#9;D0()#$%&'()%#b/4#
O!UUGe#N%*%1c#c;&#<%,+&F#6%*#l,,%.10()5%.#3(%.*1&%)51*P!5,&!$3-#W)1#
N+'%&.(.-# 15%# $1&;)1;&%#+,#<%F;.%&/1(+.# O:KK:e#T%*+06;.-**1&;SM
1;&-%*%1cP#5,! )88)2$%,+$'! $)! 5652&! 8-24)2*5,(-! #$-8#>! .),%#-#!
5,&!5HH)65,(-#!+,!5!*)2-!4H-V+.H-!*5,,-2U!!

BA(.,&(9$'b*2*$*0&(*+(06'(#12$*-(,;"*+*50/,0*%+(Y(,+(%4'/4*'F(

S3-!#+$%5$+),!+,!B-2*5,'!#--*#!$)!.-!852$+(%H52H'!+,$-2-#$+,G!,)$!
),H'!6+$3!5!@+-6!)4!$3-!2-*%,-25$+),!()*8-$-,(-#!.-$6--,!L-&:
-25H! 5,&! E$5$-! G)@-2,*-,$#! W+,! $3-! ()%2#-! )4! $3-! 4-&-25H+#*! 2-:
4)2*X>!.%$!5H#)! $3-!&+44-2-,$+5$-&!#$5$%#!G2)%8#U!"#!5,!-*8H)'-->!
$3-! #5H52'! +#! .5#-&! ),! $3-!65G-! 5G2--*-,$! 4)2! $3-! 8%.H+(! #-($)2!
OC/&(,'%&1&/-# ,m&# 6%.# l,,%.10()5%.# 3(%.*1_# Cnl3P>! 63+(3! )44-2#! +,!
vRY!SAcO! $3-!8)##+.+H+$'! $)!3),)%2!8-24)2*5,(-!5,&!*)$+@5$+),!
.-'),&! $3-! 4+V-&! (352G-! $5.H-U! <+,7+,G! $3-! 85'! #'#$-*! +,! 8%.H+(!
#-2@+(-#!*)2-!(H)#-H'!$)!8-24)2*5,(-!6+$3!$3-!(),#+#$-,$!8%2#%+$!
$)!5(3+-@-!5!3+G3-2!82)&%($+@+$'!5,&!$)!-,#%2-!)8$+*%*!(%#$)*-2!
#5$+#45($+),!2-82-#-,$#!5,!5.#)H%$-!,)@-H$'U!S3-!65G-!5G2--*-,$!
#-$#>!)4!()%2#->!#)*-!425*-6)27!(),&+$+),#!4)2!+,$2)&%(+,G!1T1U!!
S3-!8-24)2*5,(-!.),%#!5#!5!),-:)44!85'*-,$!6+HH!.-!85+&!5#!5!.):
,%#!)2!5#!5!*-2+$!.),%#>!5,!5HH)65,(-!4)2!+,&+@+&%5H!8-24)2*5,(-!
)2! $-5*6)27U! C$! +#! 85+&! *),$3H'! 5*)%,$+,G! $)! R:Y! 8-2! (-,$!
W*),$3H'! 4--! )4! $3-! 82-@+)%#! '-52X>! 63+(3! +#! ,)$! 2-G52&-&! 5#! 5!
()*8),-,$!)4!85'!.%$! 25$3-2!(),#$+$%$-#!5! 4H-V+.H-! 2-*%,-25$+),!
-H-*-,$! WF%,-2>!PQQ`>!8U!RRQXU!J-'),&! $3+#>! $3-2-!52-! $6)!*-$3:
)&#!$)!5##-##!8-24)2*5,(-U\Z!S3-!4+2#$!),-!+#!.5#-&!),!(),(2-$-j!
@)H%,$52+H'j$52G-$!5G2--*-,$#!W$52G-$#>!&%$+-#!5,&!+,&+@+&%5H!-V:
8-($5$+),#X!-*8H)'--#d!8-24)2*5,(-!(5,!.-!5,5H'#-&!5(()2&+,G!$)!
2-652&!$3-!#$544! +,!$3-!5882)82+5$-!5*)%,$U!E-(),&H'>!#'#$-*5$+(!
8-24)2*5,(-!-@5H%5$+),#!52-!%$+H+#-&! 4)2! $3-!%,5*.+G%)%#!*-5#:
%25.+H+$'!4)2!8-24)2*5,(-!#$5,&52&#!W-V8-,&+$%2-!)4!$+*->!e%5,$+:
$+-#>!-$(UX!W<+$#(3-,!-$!5HU>!PQQ`>!8U!RR^:R\]XU!
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2N"0%7:-&%0"V")72N%00-234,"&41%627-%0"?'%7%"4,,"2NN-&%0"2N"1'%"04G%"N-%,<"2N"01*<8"47%"-3K
&,*<%<j"Y-["i92?%7"=%7:-&%f."Y--["iT31%7G%<-41%"=%7:-&%f."Y---["iA))%7"T31%7G%<-41%"=%7:-&%f."
Y-:["i5-6'%7"=%7:-&%f"27"i=%3-27"#-:-,"=%7:-&%fJ"P'%"_%7G43"&-:-,"0%7:-&%"-0"4"&47%%7"0801%G"
-3"?'-&'")72G21-23"<%)%3<0"23"2+14-3-36"'-6'%7"e*4,-N-&41-230J"

LU" =%%"b"!W"YO["P]r^J"

^/-%#/-&%%F%.1#,+&#15%#
=;D0()#*%)1+&#+,,%&*#15%#
=+**(D(0(1I#1+#5+.+;&#=%&M
,+&F/.)%#/.6#F+1('/1(+.#
D%I+.6#15%#,([%6#)5/&-%#
1/D0%##

9%&,+&F/.)%#D+.;*#(*#=/(6#
/*#/#D+.;*#+&#/*#/#F%&(1#
D+.;*#,+&#(.6('(6;/0#=%&M
,+&F/.)%#+&#1%/F4+&S#
/**%**%6#/.#15%#D/*(*#+,#
1/&-%1#/-&%%F%.1*#+&#*I*M
1%F/1()#=%&,+&F/.)%#
%'/0;/1(+.*#
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S3%#>! $3-! 8-24)2*5,(-! 5HH)65,(-! &-8-,&#! ),! 5! 8)#+$+@-! 8-24)2:
*5,(-!-@5H%5$+),!5,&!4)HH)6#!8-24)2*5,(-!(2+$-2+5>!63+(3!52-!&-:
@-H)8-&!.'!$3-!L-&-25H!I+,+#$2'!)4!$3-!C,$-2+)2!W8-24)2*5,(-!58:
825+#5H! G%+&-H+,-#XU! b+$3+,! 5! 25$+,G! #(3-*-]Q>! #$544! *-*.-2#! 52-!
-@5H%5$-&!+,!$3-+2!6)27!2-#%H$#>!-V8-2$!7,)6H-&G->!6)27+,G!*-$3:
)&#>! #)(+5H! #7+HH#! 5#! 6-HH! 5#! +,! $3-+2! H-5&-2#3+8! 5,&! &-H-G5$+),!
W*5,5G-2#!5,&!-V-(%$+@-#XU!!
T-G52&+,G!$)!$3-!+*8H-*-,$5$+),>!+$!*%#$!.-!2-()G,+#-&!$35$!1T1!
+#!,)$!588H+-&!%,+4)2*H'!.'!$3-!5&*+,+#$25$+),#!)4!$3-!bo.6%&U!"#!
5H2-5&'!*-,$+),-&>!$3-2-!52-!&+44-2-,$!2-*%,-25$+),!()*8-$-,(-#!
.-$6--,!L-&-25H!5,&!E$5$-!G)@-2,*-,$#!2-G52&+,G>!+,$-2!5H+5>!-*:
8H)'--#d!85'*-,$U!S3-!82)(-&%2-#!5,&!*-$3)&#!4)2!$3-!+*8H-*-,:
$5$+),! )4! 1T1! 52-! $)! .-! 2-G%H5$-&! +,! 5! &-(-,$25H+#-&! *5,,-2! ),!
$3-+2!)6,!2-#8),#+.+H+$'U!S3-2-4)2->!$3-2-!52-!352&H'!2-H+5.H-!&5$5!
(),(-2,+,G! $3-! +*8H-*-,$5$+),! )4! 1T1U! K-@-2$3-H-##! $3-2-! 52-!
#)*-!#$5$+#$+(!&5$5!5.)%$!$3-!G25,$+,G!)4!1T1!+,!PQQ\!63-,!)@-2!
s^Q!*+HH+),!6-2-!#8-,$!+,!B-2*5,'!WM0/O>!PQQ^>!8U!RP]XU!!

HA(C/*0*`1'(,+;(-6,$$'+='5(9%/(91/06'/(;'4'$%#"'+0(

C,!$3-!H5#$!4-6!'-52#>!$3-!2)H-!)4!4H-V+.H-!2-*%,-25$+),!5,&!+,(-,:
$+@-! #$2%($%2-#! 65#! 6+&-H'! &+#(%##-&U! S3-! &+#(%##+),! *5+,H'! 4):
(%#-&! ),! $3-! e%-#$+),!3)6! +,(-,$+@-#! ()%H&! .-! G25,$-&!6+$3! 2-:
#8-($!$)!G-,-25H!82+,(+8H-#!W+,!852$+(%H52!45+2,-##!5,&!-44+(+-,('XU!"!
()%8H-!)4!H+$-25$%2-!#)%2(-#!&-5H!6+$3!5@)+&+,G!$3-!82+,(+8H-!)4!+,:
&+#(2+*+,5$-!5HH:2)%,&!&+#$2+.%$+),!WD)(7!-$!5HU>!PQQ_XU!L)2!-V5*:
8H->!+,!)2&-2!$)!7--8!.),%#-#!42)*!.-()*+,G!2)%$+,->!$3-2-!52-!2-:
#$2+($+),#>!-UGU>! +,! $3-!L('(0#$%&'/.1*#<%F;.%&/1(+.#W)1! !OT;.6%*D%M
*+06;.-*-%*%1cPU!!
C,! @+-6!)4! &+@-2#-! 2-4)2*! +,+$+5$+@-#! $3-! 4)HH)6+,G! 4-5$%2-#! 35@-!
.--,!#%GG-#$-&! 4)2! #%((-##4%H!8-24)2*5,(-:2-H5$-&!85'*-,$! #'#:
$-*#[!!

+U 1-24)2*5,(-!I5,5G-*-,$[!<)6:8-24)2*+,G!-*8H)'--#!
#3)%H&!,)$!.-,-4+$!42)*!$)8!8-24)2*-2#U!M$3-26+#->!1T1!
6+HH!.-!#--,!5#!.-+,G!%,45+2!W82).H-*5$+(!+,!H52G-!%,+$#XU!
<-5&-2#3+8!$25+,+,G!*%#$!.-!(522+-&!)%$!+,!)2&-2!$)!35,&H-!
8))2:!8-24)2*5,(->!$))U!!

++U S25,#852-,('!5,&!J-,(3*527+,G[!B%525,$--!)4!*-5#%25:
.+H+$'!4)2!e%5H+$5$+@-!).9-($+@-#>!)8-25$+),5H+=5$+),!)4!).9-(:
$+@-#!+,!$3-!4)2*!)4!$52G-$!5G2--*-,$#!)2!#'#$-*5$+(!8-2:
4)2*5,(-!-@5H%5$+),#!W4)2!$3-!5652&+,G!82)(-&%2-XU!

+++U C,$-G25$-&!+,(-,$+@-!5,&!2-*%,-25$+),!#'#$-*#[!C$!+#!
&)%.$4%H!63-$3-2>!-UGU>!R!8-2!(-,$!)4!$3-!@52+5.H-!W8-24)2:

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ED" U")2-310"G%430" 1'%"%G),28%%"s0*7)400%0" 1'%" 7%e*-7%G%310"+8" &2301431,8"2*10143<-36"

)%7N27G43&%a"12"!")2-31"?'%7%"1'%"014NN"`<2%0"321"G%%1"1'%"7%e*-7%G%310"41"4,,a"Y0%%"
X/#^."CDDO.")J"!CC"NJ[J"

3(,,%&%.1#9<9#=&/)1()%#6;%#
1+#6(,,%&%.1#&%F;.%&/1(+.#

)+F=%1%.)%*#D%14%%.#
8%6%&/0#/.6#bo.6%&#-+'M

%&.F%.1*##

W'+(6(.-#15%#=&(.)(=0%#+,#
(.6(*)&(F(./1%#/00M&+;.6#

6(*1&(D;1(+.##
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*5,(-:2-H5$-&X!()*8-,#5$+),!()*8),-,$#!(5,!.))#$!$3-!
82)&%($+@+$'!5,&!5$$25($+@-,-##!)4!8%.H+(!5&*+,+#$25$+),#U!
"!G-,-2)%#!8-24)2*5,(-!.),%#!+#!#--,!(),&+$+),5H!4)2!5&-:
e%5$-!-*8H)'--!852$+(+85$+),U]R!

!

C,! #%**52'>! $3-! B-2*5,! (),(-8$! )4! 1T1! (5,! .-! e%5H+4+-&! 5#! 5!
G5+,:#352+,G! #(3-*-!2-H5$-&! $)! $3-! +,&+@+&%5H!8-24)2*5,(-!)4! 5,!
-*8H)'--! 5+*+,G! $)! 2-652&! $3)#-! 63)! 8-24)2*! 6-HH! 5,&! &)! 5!
G))&!9).!.%$!,)$!$3)#-!63)!8-24)2*!8))2H'U!S3%#>!+$!+#!,)$!5!()HH-(:
$+@-! #(3-*-! 2-H5$-&! $)! $3-! 2-#%H$! )4! $3-! G2)%8! 5,&!*-5#%2-&! .'!
#)*-!+,&+(5$)2!)4!%,+$a()*85,'!)%$8%$a82)4+$#!5#!5!G-,%+,-!82)4:
+$:#352+,G! #(3-*-U! M,! $3-! 63)H->! B-2*5,'! (),$+,%-#! $+*+&H'! $)!
+*8H-*-,$!8-24)2*5,(-:2-H5$-&!85'!#'#$-*#U!C,!$3-!#3)2$:2%,!$3-!
B-2*5,! (5#-! +#! ,)$! -V8-($-&! $)! (35,G-! &25*5$+(5HH'U! O+44-2-,$!
82)@+#+),#! ),! $3-! L-&-25H! 5,&! $3-! E$5$-! H-@-H! 5#! 6-HH! 5#! -@-,!
5*),G! $3-! R_! L-&-25H! E$5$-#! Obo.6%&P_! 63-2-! ,)$! +,! 5HH! )4! $3-*!
1T1!#(3-*-#!35@-!.--,!+*8H-*-,$-&>!52-!e%+$-!82).H-*5$+(U!

!!!"#N7/(#/*;9BT#5U5#01#:,(7*#L,0*701#

C,!$3-!RZYQ#>! $3-!(+@+H!#-2@+(-!35#!.--,!25&+(5HH'!2-4)2*-&!%,&-2!
I52G52-$!S35$(3-2! 5,&j5#! +,! $3-! (5#-! )4!B-2*5,'j(-,$25H+#-&!
5&*+,+#$25$+),#! 35@-! .--,! G25&%5HH'! 5.)H+#3-&! +,! B2-5$! J2+$5+,>!
$))U!C,!,)!)$3-2!0%2)8-5,!()%,$2'!-44-($#!5,&!)%$()*-#!)4!$3-!2-:
4)2*!)4! $3-! 2-*%,-25$+),! #'#$-*#!6-2-! 5##-##-&!*)2-! +,!&-8$3!
$35,! +,! B2-5$! J2+$5+,U! E$%&+-#! (),&%($-&! .'! I52#&-,! W<),&),!
E(3))H! )4! 0(),)*+(#! 5,&!1)H+$+(5H! E(+-,(-#>! /-,$2-! 4)2! 0(),)*+(!
1-24)2*5,(-! W/01X>! (35+2! +,! +,&%#$2+5H! 2-H5$+),#X! 82)@+&-! +,4)2:
*5$+),!5.)%$!8)#+$+@-!-44-($#!5,&!82).H-*#!)4!$3-!J2+$+#3!#'#$-*!
WI52#&-,>!RZZ\XU!
C$!#3)%H&!.-!#$2-##-&!$35$!$3-!&-@-H)8*-,$!)4!$3-!(+@+H!#-2@+(-!+#!5$!
J2+$+#3!/2)6,d#!&+#(2-$+),U!S3-2-4)2->!$3-2-!+#!,)!H-G+#H5$+@-!#$2%(:
$%2->!63+(3!(5,!.-! ()*852-&!6+$3! $3-!B-2*5,!/+@+H! E-2@+(-!<56!
W;)3,#),>!PQQ\>!RQXU!L)2!$3+#!2-5#),>!H5.)%2!H56!588H+-#!4)2!82+@5$-!
-*8H)'--#! 5#! 6-HH! 5#! 4)2! -*8H)'--#! +,! $3-! 8%.H+(! #-($)2>! 63)>!
3)6-@-2>!35@-!#8-(+5H!H-G5H!82)@+#+),#!W-UGU>!+,!$3-!8)H+(-!#-2@+(-XU!!

BA(U'5-/*#0*%+(%9(06'(+,0*%+,$(5&50'"<(:+50/1"'+05(,+;('99'-05(

S3-!J2+$+#3!1T1!8)H+('!588H+-#!$)!5HH!(5$-G)2+-#!)4!#$544!5$!$3-!+,&+:
@+&%5H! 5,&! ()HH-($+@-! H-@-HU! T-*%,-25$+),! +#! )2+-,$-&! $)! 8-24)2:
*5,(-:2-H5$-&!5,&!8)#+$+),:2-H5$-&!4-5$%2-#>!(),$252'!$)!$3-!B-2:
*5,! (5#->!63+(3! +#! .5#-&!),! 5! (52--2! #'#$-*U!b+$3+,! $3-!J2+$+#3!
8)#+$+),:.5#-&!5&*+,+#$25$+),!#'#$-*!W()*8525.H-!$)!$3-!#'#$-*#!
)4!L+,H5,&>!O-,*527!5,&!<5$@+5X>!5&*+,+#$25$+),#!35@-!&-@-H)8-&!
@-2'! &+44-2-,$! 825($+(-#! )4! 2-*%,-25$+),! #(3-*-#U! S3-! -V8H5,5:
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
E!" F%0-<%0" 1'41." %Z)%710" e*%01-23" N-343&-4," -3&%31-:%0" &,4-G-36" 1'41" 1'%8" 23,8" 6-:%" 0'271K

1%7G" 64-30" 27" %:%3" 7%<*&%" )%7N27G43&%" 40" G23%8" -0" 321" 1'%" G4-3" -3&%31-:%" N27" -3K
&7%40%<")72<*&1-:-18"Y^%GG>%."CDDU.")J"OW[\"0%%"4,02"+%,2?"&40%"01*<8"_7%41"F7-14-3J"

N%&F/.#)+.)%=1#+,#9<9#(*#
-/(.#*5/&(.-#&%0/1%6#1+#
(.6('(6;/0#=%&,+&F/.)%_#
.+1#/#)+00%)1('%#=&+,(1M
*5/&(.-#*)5%F%#&%0/1%6#1+#
15%#&%*;01#+,#15%#-&+;=#
/.6#F%/*;&%6#DI#*+F%#
(.6()/1+&#

R.#.+#+15%&#7;&+=%/.#
)+;.1&I#%,,%)1*#/.6#+;1M
)+F%*#+,#15%#&%,+&F#+,#15%#
&%F;.%&/1(+.#*I*1%F*#
4%&%#/**%**%6#F+&%#(.#
6%=15#15/.#(.#15%#>X##

b/D+;&#0/4#/==0(%*#,+&#
=&('/1%#%F=0+I%%*#/*#4%00#
/*#,+&#%F=0+I%%*#(.#15%#
=;D0()#*%)1+&##

<%F;.%&/1(+.#(*#+&(%.1%6#
1+#=%&,+&F/.)%M&%0/1%6#
/.6#=+*(1(+.M&%0/1%6#,%/M
1;&%*_#)+.1&/&I#1+#15%#
N%&F/.#)/*%_#45()5#(*#
D/*%6#+.#/#)/&%%&#*I*1%F##
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$+),! +#! $35$! (+@+H! #-2@5,$#! 2-*%,-25$+),! 35#! .--,! (-,$25H+#-&! +,!
42--:#$5,&+,G! &-852$*-,$#! 5,&! h-V-(%$+@-! 5G-,(+-#d! #+,(-! RZYYU!
"H$3)%G3! $3-! /+@+H! E-2@+(-!I5,5G-*-,$! /)&-! W/EI/X! 82)@+&-#! 5!
425*-6)27! 2-G52&+,G! $3-! 85'! 5,&! 6)27+,G! (),&+$+),#! )4! 8%.H+(!
-*8H)'--#>! $3-! 2-#8),#+.+H+$'! 4)2! $3-! 5($%5H! 5*)%,$! )4! 85'! H+-#!
6+$3!$3-!5G-,(+-#U!!
S3-2-! 52-! 52)%,&! _^! -V-(%$+@-! 5G-,(+-#! Wo/+@+H! E-2@+(->p! ,U&UXU!
05(3!5G-,('!+#!852$!)4!5!G)@-2,*-,$!&-852$*-,$>!.%$!35#!+$#!)6,!
*5,5G-*-,$!5,&!.%&G-$U! C,!RZZ_>!&-852$*-,$#!5,&!5G-,(+-#! 2-:
(-+@-&! 4%HH! &-H-G5$+),! $)! &-@-H)8! $-2*#! 5,&! (),&+$+),#! 4)2! $3-+2!
#$544!W.-H)6!$3-!#-,+)2!(+@+H!#-2@+(-X!WM0/O>!PQQ^>!8U!R_^XU!"HH!&-:
852$*-,$#!35@-!$)!2-@+-6!$3-+2!85'!5,&!8-24)2*5,(-!#$2%($%2-#!+,!
)2&-2! $)! -,#%2-! $35$! $3-! #'#$-*! +#! .-#$! #%+$-&! $)! $3-+2! .%#+,-##!
,--&#!5#!6-HH!5#!$3-+2!2-652&!#$25$-G+-#!52-!+,!H+,-!6+$3!$3-+2!)6,!
.%#+,-##!).9-($+@-#! W5,&!6+$3!*527-$!82-##%2-#XU!D-,(->! (%22-,$!
85'!#'#$-*#!@52'!5(2)##!)2G5,+#5$+),#!5,&!$'8+(5HH'!+,@)H@-!5!85'!
25,G-!#-$!.'!G25&-#!W$3-!#5*-!+,!B-2*5,'X>!$52G-$!25$-#!5,&!,),:
(),#)H+&5$-&!.),%#-#!WM0/O>!PQQ^>!8U!R_YXU!L)2!+,#$5,(->!-*8H)':
--#! )4! $3-! L+,5,(-!I+,+#$2'! 52-! 5##+G,-&! $)! 4+@-!65G-! (5$-G)2+-#!
.5#-&! ),! 5! (-,$25H! h;).! 0@5H%5$+),! E'#$-*dU! 0*8H)'--d#! 8-24)2:
*5,(-!+#!58825+#-&!()*852-&!6+$3!)$3-2!-*8H)'--#U!E)!$3-!.-#$!^!
8-2!(-,$!)4!8-24)2*-2#!6+HH!.-!85+&!)%$!5!4+V-&!5*)%,$!)2!\U^!8-2!
(-,$!)4!$3-!.5#+(!85'>!$3-!,-V$!.-#$!\Q:\^!8-2!(-,$!2-(-+@-!\UP!8-2!
(-,$!)4!$3-!.5#+(!85'!5,&!4%2$3-2!^^:_Q!8-2!(-,$!G-$!5!PUZ!8-2!(-,$!
+,(2-5#-&!85'!WFcHH,-2>!PQQ_>!8U!RYXU! C$!#--*#!&)%.$4%H!63'!8))2!
8-24)2*-2#!#$+HH!2-(-+@-!5!R!8-2!(-,$!.),%#!),!$)8!)4!$3-+2!2-G%H52!
2-*%,-25$+),! 5H$3)%G3! $3-'! &)! ,)$!*57-! 5! #+G,+4+(5,$! (),$2+.%:
$+),!$)!$3-!)2G5,+#5$+),d#!#%((-##U!!!
C,$-2-#$+,GH'>! $3-! #-,+)2! (+@+H! #-2@+(-! WE/EX!85'!5,&!8-24)2*5,(-!
*5,5G-*-,$! #'#$-*! +#! (-,$25HH'! )2G5,+#-&! .'! $3-! /5.+,-$!M44+(-!
WFcHH,-2>!PQQ_>!8U!R_XU!"! hE-,+)2!E5H52'!T-@+-6!J)&'d!-,#%2-#!$3-!
4%2$3-2!+,$2)&%($+),!)4!1T1!5,&!2-()**-,&#!$3-!25,G-!)4!5@5+H5:
.H-!.),%#-#!$)!$3-!G)@-2,*-,$U!E-,+)2!(+@+H!#-2@5,$#!35@-!5!#8-(+:
4+-&! *+,+*%*! 85'! H-@-H>! 63+(3! ()22-#8),&#! 6+$3! $3-+2! 8)#+$+),U!
"(3+-@+,G!82)G2-##+@-H'!3+G3-2!2-*%,-25$+),!&-8-,&#!),!5!.-$$-2!
8-24)2*5,(-!5,&!$3-!4)HH)6+,G!&+#$+,($+),!+,$)!$32--!8-24)2*5,(-!
G2)%8#jB2)%8!R[!S3-!.-#$!P^!8-2!(-,$!)4!8-24)2*-2#!(5,!5(3+-@-!
5!65G-! +,(2-5#-!%8! $)!^:PQ!8-2! (-,$i!B2)%8!P[! $3-!*+&&H-! 25,G-!
^Q:_^!8-2!(-,$!5,&!B2)%8!\[!-*8H)'--#!8-24)2*+,G!H)6-2!RQ!8-2!
(-,$!63+(3!35@-! $)! 45(-! $)!85'! (%$#! WFcHH,-2>! PQQ_>!8U! R`XU!"&&+:
$+),5HH'>!$3-!85'!#'#$-*!4)2!#-,+)2!(+@+H!#-2@5,$#!+,$2)&%(-#!5!*+V:
$%2-!)4!.)$3!(),#)H+&5$-&!.5#-!85'!5652&#!5,&!,),:(),#)H+&5$-&!
.),%#-#>! 63+(3! 35@-! $)! .-! 2-:-52,-&! -5(3! '-52>! 9%&G-&! 5G5+,#$!
8%.H+(!#-2@+(-!5G2--*-,$#>!.%#+,-##!8H5,#!5,&!%8!$)!4)%2!+,&+@+&:
%5H! 7-'! ).9-($+@-#! 63+(3! 52-! &-2+@-&! 42)*! )@-25HH! ).9-($+@-#U! C,!
PQQ\aQ]>! #-,+)2! (+@+H! #-2@5,$#! W5882)V+*5$-H'! R! 8-2! (-,$! )4! $3-!
8%.H+(!-*8H)'--#!6)27!+,!E/EX!35@-!-52,-&!5,!5@-25G-!)4!\>^!8-2!
(-,$!*)2-!()*852-&!$)!$3-!82-@+)%#!'-52U!!

L;&&%.1#=/I#*I*1%F*#'/&I#
/)&+**#%[%);1('%#/-%.)(%*#
/.6#1I=()/00I#(.'+0'%#/#=/I#
&/.-%#*%1#DI#-&/6%*_#1/&M

-%1#&/1%*#/.6#.+.M
)+.*+0(6/1%6#D+.;*%*##
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"HH!+,!5HH>!B2-5$!J2+$5+,!+#!),-!)4!4-6!-V5*8H-#!63-2-!1T1!*57-#!5!
#+G,+4+(5,$! 852$! )4! $3-! -*8H)'--d#! 85'*-,$U! E+*+H52! $)! O-,*527!
W1T1! 852$[!*5VU! PQ! 8-2! (-,$X! )2! L+,H5,&! W1T1! 852$[!*5VU! R^! 8-2!
(-,$X>! $3-! 4+,5,(+5H! 852$+(+85$+),! +,! *),-$52'! $-2*#! )2! $5,G+.H-!
G))&#!+#!3+G3-2!$35,!+,!B-2*5,'d#!8%.H+(!#-($)2U!S3-!J2+$+#3!hS)$5H!
T-652&!"882)5(3d!+*8H+-#!,)$!),H'!5!8-24)2*5,(-:2-H5$-&!852$!)4!
5$! H-5#$!^!8-2!(-,$!)4! $3-!.5#+(!85'!.%$!5H#)!)$3-2! +,(-,$+@-#! H+7-!
(3+H&!(52-!45(+H+$+-#>!5&@5,(-&!@)(5$+),5H!$25+,+,G!)2!5!G))&!6)27:
H+4-! .5H5,(->! 63+(3! 52-! #--,! 5#! -##-,$+5H! *)$+@5$+,G! -H-*-,$#>!
$))U]P!T-5#),#!63'!$3+#!5882)5(3!+#!4)HH)6-&!()%H&!.-!#--,!+,!$3-!
@52+5.H-!5,&!H+*+$-&!.%&G-$!)4!$3-!5G-,(+-#!5,&!+,!$3-!@52'+,G!$52:
G-$! 25$-#! 63)#-! 5*)%,$! &-8-,&#! ),! $3-! *527-$! 82-##%2-U! /),:
(-2,+,G!$3-!4+2#$!5#8-($>!&+44-2-,(-#!+,!$3-!5G-,(+-#d!.%&G-$!H-5&!$)!
@52'+,G!.),%#! H-@-H#! +,!&+44-2-,$!)2G5,+#5$+),#! 5,&!5G-,(+-#! 5,&!
$3-2-4)2-!1T1!(5,!.-!#%.#$5,$+5H!+,!#)*-!(5#-#!5,&!+,!)$3-2#!,)$U!

HA(C/*0*`1'(,+;(-6,$$'+='5(

C,! #-@-25H! #$%&+-#!O5@+&!I52#&-,! -$! 5HU! WRZZ\i! #--! 5H#)!I52#&-,!
5,&!T+(352&#),!RZZ\i!I57+,#),>!PQQQX!35@-!G+@-,!2-()**-,&5:
$+),#! 4)2! 1T1! 5,&! +,(-,$+@-! #'#$-*#U! "(()2&+,G! $)! I52#&-,! 5,&!
FcHH,-2!W#--!4+G%2-!R`X>!(2+$+(5H!45($)2#!4)2!5!#%((-##4%H!1T1!#'#$-*!
52->!-UGU>!$35$!$3-!*+,+*%*!82)8)2$+),!)4!8-24)2*5,(-:2-H5$-&!85'!
#3)%H&!.-!^!8-2! (-,$U!I)2-)@-2>! $3-'!(H5+*! $35$! 4%,&5*-,$5H! 4)2!
5,! -44-($+@-! 8-24)2*5,(-:*5,5G-*-,$! 425*-6)27! +#! *-5#%2+,G!
8-24)2*5,(->! G+@+,G! 4--&.5(7! )4! 5(3+-@-*-,$! 5,&! %8&5$+,G! 85':
*-,$! #(3-*-#! $32)%G3! $)! &-5H+,G! -44-($+@-H'! 6+$3! 8))2! 8-24)2:
*5,(-U!S3-'!8)#+$+@-H'!-@5H%5$-! $3-!J2+$+#3!85'!#'#$-*>!63+(3! +#!
$2'+,G!)%$!5!,-6!hS)$5H!T-652&!"882)5(3d!5#!#-@-25H!#$%&+-#!-*:
835#+#-&!$3-! +*8)2$5,(-!)4!,),:*),-$52'! +,(-,$+@-#! 4)2! +,(2-5#:
+,G!*)$+@5$+),!5,&!82)&%($+@+$'U!
<+7-! +,!82)4+$:#352+,G!#(3-*-#>!1T1!5$!$3-!()HH-($+@-! H-@-H!W$-5*#!
)2!%,+$#X!)44-2#!5,!)88)2$%,+$'!$)!2-&%(-!-,@'!5*),G!$3-!#$544!5,&!
#%88)2$!$3-+2!#)(+5H!()3-#+),U!L+,5HH'>!$3-2-!+#!5!&-.5$-!5.)%$!3)6!
452! 5,! +,8%$:)2+-,$-&! #'#$-*! W85'! 4)2! (),$2+.%$+),[! #7+HH#! 5,&!
()*8-$-,(-#!6+HH!.-!5##-##-&X!+#!82-4-25.H-!5#!5,!)%$8%$:)2+-,$-&!
#'#$-*U!"#!5H2-5&'!*-,$+),-&>!+$!+#!e%+$-!&+44+(%H$!$)!*-5#%2-!8-2:
4)2*5,(->! 2-#%H$#!5,&!82)&%($+@+$'U!S3%#>! $3-! +,8%$:)2+-,$-&! #'#:
$-*!+#!*5+,H'!%#-&!+,!#-($)2#!63-2-!2-#%H$#!52-!352&H'!*-5#%25.H->!
-UGU>!()*852-&!5##-##*-,$#!)4!#(3))H#>!3)#8+$5H#!)2!8)H+(-!8-24)2:
*5,(-#U!1T1!&-8-,&#!42-e%-,$H'!),!e%5,$+$'!+,#$-5&!)4!e%5H+$'!&-:
$-2*+,+,G!4)2!+,#$5,(-!.'!(%#$)*-2#!#5$+#45($+),U!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EC" h"<%14-,%<"2:%7:-%?"23"<-NN%7%31"-3&%31-:%0"&43"+%"N2*3<"41"kr,,3%7."CDDS.")J"C!J""

9<9#F/S%*#/#*(-.(,()/.1#
=/&1#+,#15%#%F=0+I%%@*#
=/IF%.1##

W))+&6(.-#1+#&%)%.1#&%M
*%/&)5_#,;.6/F%.1/0#,+&#
/.#%,,%)1('%#=%&,+&F/.)%M
F/./-%F%.1#,&/F%4+&S#
(*#/#F(.(F;F#=&+=+&1(+.#
+,#?#=%&#)%.1#=%&,+&M
F/.)%M&%0/1%6#=/I#/*#4%00#
/*#.+.MF+.%1/&I#(.)%.M
1('%*#

R.=;1M+&(%.1%6#'*"#+;1=;1M
+&(%.1%6#*I*1%F##
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9$P,'2!GGH!9+/%&'(!Q&'!(,//2((!T+//&'#$NP!%&!D+'(#2NR!E_00N2'U!

E%**52+#+,G! $3-!J2+$+#3!1T1!#'#$-*! +$! (5,!.-!#$5$-&! $35$!&%-! $)!
&-(-,$25H+#5$+),! )4! (+@+H! #-2@5,$d#! 2-*%,-25$+),! $)! &-852$*-,$#!
5,&! 5G-,(+-#>! $3-! #()8-! 4)2! 8-24)2*5,(-:2-H5$-&! +,(-,$+@-#! 52-!
&-8-,&-,$! ),! $3-! .%&G-$U! C,$-2-#$! +,! 1T1! #(3-*-#! 35#! #82-5&!
)@-2!5!6+&-!25,G-!)4!8%.H+(!#-2@+(-#>!#%(3!5#!#(3))H!#'#$-*#>!,5:
$+),5H! 3-5H$3! #-2@+(-#>! %,+@-2#+$+-#! )2! 8)H+(-U! O%-! $)! +,&+@+&%5H!
85'*-,$!5225,G-*-,$#!+,!5HH!5G-,(+-#>!+$!+#!+*8)##+.H-!$)!G+@-!&-:
$5+H#! 5.)%$! $3-! -V5($! 8-2(-,$5G-! )4! 1T1U! D)6-@-2>! +$! +#! 2-8)2$-&!
$35$! J2+$+#3! -*8H)'--#j#+*+H52! 5#! +,! O-,*527! 5,&! L+,H5,&j
5((-8$!1T1!WO-**7->!PQQZ>!8U!^_XU!

!V"#N7/(#/*;9BT#5U5#01#$@(9(1# #

/3525($-2+#-&! .'! 5! 82-@+)%#! 2+G+&! 85'! 5,&! G25&+,G! #$2%($%2->!
63+(3! 65#! 3+G3H'! (-,$25H+#-&! %,$+H! $3-! H5$-! RZYQ#>! $3-! E6-&+#3!
G)@-2,*-,$! &-@)H@-&! -*8H)'-2! 2-#8),#+.+H+$+-#! $)! -V-(%$+@-!
5G-,(+-#! +,! RZZ]U!"! #'#$-*! 4)2! +,&+@+&%5HH'! &+44-2-,$+5$-&!85'! 5$!
5G-,('! H-@-H! 2-8H5(-&! $3-! -V+#$+,G!%,+@-2#5H! G25&-! #'#$-*!5,&! +#!
$)&5'! 6-HH! -#$5.H+#3-&U! M@-25HH>! $3-! 1T1! #(3-*-#! +,! E6-&-,! 2-:
#-*.H-!*)2-!$3-!J2+$+#3!#'#$-*!$35,!$3-!B-2*5,!),-!.-(5%#-!)4!
$3-!5H*)#$!()*8H-$-H'!5%$),)*'!)4!$3-!5G-,(+-#!+,!*5$$-2#!2-H5$:
-&!$)!-*8H)'-2!8)H+('!W-5(3!5G-,('!&-(+&-#!85'>!82)*)$+),>!3+2+,G!
5,&!4+2+,G>!-$(UXU!!

BA(P'5-/*#0*%+(%9(06'(+,0*%+,$(5&50'"<(:+50/1"'+05(,+;('99'-05(

hS3-! #'#$-*! )4! 8-24)2*5,(-:2-H5$-&! 85'! +,! $3-! E6-&+#3! 5&*+,:
+#$25$+),! +#!*)2-! 5! #'#$-*! $)! -@5H%5$-! 5,&! 2-652&!-5(3! -*8H)':
--d#!(),$2+.%$+),!$)!$3-!5G-,('!*+##+),!5,&!$5#7#!$35,!5!$25&+$+),:

W#*I*1%F#,+&#(.6('(6;/00I#
6(,,%&%.1(/1%6#=/I#/1#

/-%.)I#0%'%0#&%=0/)%6#15%#
%[(*1(.-#;.('%&*/0#-&/6%#
*I*1%F#/.6#(*#1+6/I#4%00#

%*1/D0(*5%6##

E/(.#+D]%)1('%#(*#15%#)&%/M
1(+.#+,#4%00#,;.)1(+.(.-#
0(.S*#D%14%%.#(.6('(6;/0#
/.6#+&-/.(*/1(+./0#=%&M

,+&F/.)%##
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5H! 85'! 4)2! 8-24)2*5,(-! #'#$-*! WO-,$->! PQQ\>! 8U! RQXUd! S3+#! e%)$-!
42)*!O-,$-!82)@+&-#! $3-!*5+,!).9-($+@-!)4! $3-!E6-&+#3!1T1!#'#:
$-*! ,5*-H'! $)! 5(()*8H+#3! 82+*52+H'! $3-! 5G-,(+-#d! )%$()*-#>! 2-:
#%H$#!5,&!-44+(+-,('U!C$!+#!,)$!#)!*%(3!5!e%-#$+),!)4!-*8H)'--!852:
$+(+85$+),! +,! $-2*#!)4! 2-652&+,G! -*8H)'--#!.'!*-2+$! +,(2-*-,$#!
)2!.),%#!&+#$2+.%$+),#!.%$!*)2-!)4!(2-5$+,G!6-HH!4%,($+),+,G!H+,7#!
.-$6--,!+,&+@+&%5H!5,&!)2G5,+#5$+),5H!8-24)2*5,(-!W*5,5G-*-,$!
.'!).9-($+@-#X!WM0/O>!PQQ^>!8U!R^_XU!
",&!5G5+,>!+,!$3-!E6-&+#3!(5#->!$3-2-!+#!,)!%,+4)2*!#'#$-*!)4!1T1U!
I)#$!-*8H)'--#!)4!$3-!E6-&+#3!B)@-2,*-,$!52-!%,&-2!+,&+@+&%5H!
85'! #'#$-*#U!0V(H%&-&!52->! 3)6-@-2>! #-,+)2! G)@-2,*-,$!)44+(+5H#!
W,)$5.H'!%,+@-2#+$'!82)4-##)2#!5,&!&+2-($)2#:G-,-25HX!63)#-!#5H5:
2+-#!52-!#-$!),!5,!+,&+@+&%5H!.5#+#!-+$3-2!.'!5!2-@+-6!.)52&!)2!&+:
2-($H'!.'!$3-!G)@-2,*-,$!WM0/O>!RZZ\>!8U!RRRXU!C$!+#!+,$-2-#$+,G!$)!
7,)6!$35$!65G-#!5,&!)$3-2!$-2*#!)4!-*8H)'*-,$!52-!2-G%H5$-&!.'!
()HH-($+@-! 5G2--*-,$#!6+$3! $3-!%,+),#>!63+(3! 52-!6-HH! )2G5,+#-&!
5,&!35@-!5! H52G-!*-*.-2#3+8! WC.+&UXU!J-,-4+$#! 42)*!8-24)2*5,(-!
2-652&! #'#$-*#! (5,! .-! &-2+@-&! 5#! 852$! )4! $3-! H)(5H! ()HH-($+@-!
5G2--*-,$#! W-V(-8$+),#! 52-! 5*),G! $3-! 8)H+(->! 52*-&! 4)2(-#! 5,&!
9%&G-#!5H+7-j5#!*-,$+),-&!5.)@-j%,+@-2#+$'!82)4-##)2#!5,&!&+:
2-($)2#:G-,-25HXU!S3-!E6-&+#3!"G-,('!4)2!B)@-2,*-,$!0*8H)'-2#!
WE"B0X!2-82-#-,$#!G)@-2,*-,$!5G-,(+-#!+,!()HH-($+@-!.52G5+,+,GU]\!
E)! $3-! h.5#+(! 5G2--*-,$d! 5,&! $3-! hG-,-25H! 5G2--*-,$dj5#! $6)!
$'8-#!)4!5G2--*-,$#>!63+(3!52-!,-G)$+5$-&!5$!$3-!(-,$25H!H-@-H!.-:
$6--,!E"B0!5,&!$3-!(-,$25H!%,+),#j&-5H!6+$3!$3-!63)H-!,-G)$+5:
$+),!82)(-&%2->!52-!@5H+&!)@-2!$+*-!5,&!()@-2!)@-25HH!#5H52'!H-@-H#!
5,&! )$3-2! G-,-25H! (),&+$+),#U! C,! (),$25#$>! $3-2-! 52-! hH)(5H! 5G2--:
*-,$#d>!63+(3!&-$-2*+,-!-*8H)'--#d!+,&+@+&%5H!85'!5,&!H)(5H!(),:
&+$+),#! 5,&! 52-! #--,!.'!*)#$! #$544! 5#! $3-!*)#$! +*8)2$5,$! 5G2--:
*-,$!)4!()%2#-U!!
C,!825($+(->!-5(3!&-852$*-,$!5,&!5G-,('!-#$5.H+#3-#!+$#!)6,!85':
*-,$!8)H+('!+,!,-G)$+5$+),!6+$3!$3-!%,+),#>!63+(3!+,!$%2,!852$+(+:
85$-#!+,!&-(+&+,G!635$!7+,&!)4!8-24)2*5,(-!58825+#5H!#(3-*-!4)2!
+,&+@+&%5H!*-2+$!)2!.),%#!85'*-,$#!6+HH!.-!%#-&! +,!-5(3!&-852$:
*-,$U! O+44-2-,$! &-852$*-,$#! 35@-! &-@-H)8-&! $3-+2! )6,! 8-24)2:
*5,(-! 58825+#5H! #(3-*-#>! 63+(3! H-5&! $)! 5,! %,#$5,&52&+#-&! 5,&!
,)$! %,+4)2*! -@5H%5$+),! #'#$-*! +,! E6-&-,U! D)6-@-2>! +,&+@+&%5H!
#5H52'! +,(2-5#-#! 52-! .5#-&! ),>! -UGU>!*-2+$! 25$+,G#>! $'8+(5HH'! .5#-&!
),! $5#7#! %,&-2$57-,! 5,&! 9).! )%$()*-#! 5,&! 4%2$3-2*)2-! ),! 9).!
H-@-HU!T-5#),#!5,&!.5#+(!(2+$-2+5!4)2!#5H52'!&+44-2-,$+5$+),#!52-!$3-!
H-@-H! )4! &+44+(%H$'! )4! 6)27! 5,&! 2-#8),#+.+H+$'! 5#! 6-HH! 5#! $3-! 2-:
e%+2-*-,$#! 5,&!&-*5,&#! )4! $3-!6)27! 5,&! )4! ()%2#-! $3-! H-@-H! )4!
8-24)2*5,(-U!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
EL" R27" G27%" <%14-,0" 4+2*1" =h_/." '11)jVV???J47+%106-:47:%7>%1J0%V1V;46%t!C!J40)Z" Yh&K

&%00%<"C"^%&%G+%7"CD!![J"

f+#;.(,+&F#*I*1%F#+,#9<92#
4/-%*#/.6#+15%&#1%&F*#+,#
%F=0+IF%.1#/&%#&%-;0/1%6#
DI#)+00%)1('%#/-&%%F%.1*#
4(15#15%#;.(+.*##

7/)5#6%=/&1F%.1#/.6#
/-%.)I#%*1/D0(*5%*#(1*#+4.#
=/IF%.1#=+0()IJ
(.)0;6(.-#=%&,+&F/.)%#
/==&/(*/0#*)5%F%J(.#.%M
-+1(/1(+.#4(15#15%#;.(+.*#
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HA(C/*0*`1'(,+;(-6,$$'+='5(

S3-!(-,$25HH'!,-G)$+5$-&!5,&! +,&+@+&%5H!85'!#'#$-*! +#! $)&5'!6-HH!
-#$5.H+#3-&!$32)%G3)%$!$3-!(+@+H!#-2@+(-U!E+,(-!RZZQ!$3-!8%.H+(!#-(:
$)2! 35#! .--,!%#+,G! $3+#! #'#$-*!63-,! 2-(2%+$+,G! 5#!6-HH! 5#!63-,!
&-(+&+,G!85'!+,(2-5#-#!4)2!-*8H)'--#U!!
I-5,63+H->!+$!+#!()**),H'!5G2--&!$35$!85'!#3)%H&!.-!+,&+@+&%5HH'!
&-$-2*+,-&!W*)2-!$35,!ZQ!8-2!(-,$!)4!$3-!-*8H)'--#!52-!),!+,&+:
@+&%5HH'!&+44-2-,$+5$-&!#5H52+-#XU!M,!$3-!.5#+#!)4!$32--!*5+,!45($)2#!
W2-#8),#+.+H+$+-#!6+$3+,!$3-!9).!$5#7#>!8-24)2*5,(-!)4!$3-!-*8H)':
--! 5,&! $3-!*527-$! #+$%5$+),X>! $3-! E6-&+#3! 1T1!*)&-H! #3)6#! ),!
$3-!),-!35,&!5!#$2),G!2-H5$+),!$)!$3-!-*8H)'--#d!8-24)2*5,(-!2-:
H5$-&! $)! $3-! 5(3+-@-*-,$! )4! 5G-,('! ).9-($+@-#! 5,&! ()#$! #5@+,G#U!
S3-!G)@-2,*-,$! +,! $%2,!*),+$)2#!5G-,(+-#d!-*8H)'*-,$!8)H+(+-#!
(),(-2,+,G! ()*8-$-,(-#>! #5H52'! H-@-H! 5,&! &-@-H)8*-,$>! G-,&-2!
&+#$2+.%$+),>!5G-!#$2%($%2-!5,&!#$544!$%2,)@-2!5#!6-HH!5#!,-6!).9-(:
$+@-#!5,&!52-5#!4)2!&-@-H)8*-,$!WM0/O>!PQQ^>!8U!R^]XU!M,!$3-!)$3:
-2!35,&>!$3-!E6-&+#3!#'#$-*#!#-$!5!3+G3!@5H%-!),!$3-!*527-$!#+$%5:
$+),U!b3-,!&-$-2*+,+,G!+,&+@+&%5H!85'*-,$#>!$3-!*527-$!@5H%-!)4!
$3+#!852$+(%H52!9).!+#!(2%(+5H>!$))U!S3-!H)(5H!5G-,(+-#!(5$-G)2+#-!&+4:
4-2-,$! 9).!8)#+$+),#!),!$3-!.5#+#!)4!85'!#%2@-'#!5,&!*527-$!5,5:
H'#-#U!!
E%**52+#+,G>!$3-!E6-&+#3!*)&-H!+#!*%(3!(H)#-2!$)!$3-!J2+$+#3!#'#:
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",)$3-2!.-,-4+$!52+#+,G! 42)*!0L1!+#!2-&%(-&!5.#-,$--+#*!5,&! H5:
.)%2! $%2,)@-2! WT).+,#),! 5,&! |35,G>! PQQ^XU! S3-! (35,G-! 42)*! 5!
#'#$-*!)4!G%525,$--&!65G-#>!+,!63+(3!2-652&#!52-!+,&-8-,&-,$!)4!
-44)2$#>!$)!5!#'#$-*!$35$!82)@+&-#!-*8H)'--#!6+$3!5,!+,()*-!*)2-!
&+2-($H'! H+,7-&! $)! -,$-282+#-! 8-24)2*5,(-! +#! -V8-($-&! $)! H-5&! $)!
G2-5$-2! -*8H)'--! ()**+$*-,$>! H)6-2! 5.#-,$--+#*! 5,&! H5.)%2!
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+,GU!C,!0L1!#(3-*-#!-5(3!6)27-2!6+HH!2-(-+@-!),H'!5!#*5HH!425($+),!
)4! 5,'! 5&&+$+),5H! +,()*-! 2-#%H$+,G! 42)*!3-2! )6,! -44)2$>! .%$!6+HH!
G5+,!$3-!.-,-4+$#!)4!$3-!()HH-($+@-!-44)2$!)4!)$3-2#!63-,!$3-'!52-!+,!
5!()HH-($+@-!.-,-4+$!#(3-*-!W#%(3!5#>!-UGU>!+,!82)4+$!#352+,GXU!S3-2-:
4)2->!$3-2-!+#!5!$-*8$5$+),!4)2!42--:2+&+,G>!#3+27+,G!5,&!),:$3-:9).!
H-+#%2-U!"#!0L1!#(3-*-#!(5,!4)#$-2!G2-5$-2!$2%#$>!():)8-25$+),>!5,&!
+&-,$+4+(5$+),!6+$3!$3-!4+2*>!$3-'!(5,!5H#)!2-&%(-!$3-!-V$-,$!)4!42--!
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2-*%,-25$+),!85(75G-!Wb-+$=*5,>!RZY]i!F2%#-!-$!5HU>!PQRQXU!S3-!
#+G,+4+(5,(-!)4!$3-!4H-V+.+H+$'!)4!2-*%,-25$+),!.-()*-#!(H-52!-#8-:
(+5HH'!&%2+,G! $+*-#!)4! 2-(-##+),#!)2!63-,! $3-! ()*85,'! +#! 4)2(-&!
+,$)! 2-#$2%($%2+,GU! b3-,! $3-2-! 52-! %,5,$+(+85$-&! 5GG2-G5$-! &-:
*5,&! )2! 5GG2-G5$-! #%88H'! #3)(7#>! ()*8-,#5$+),! 6)%H&! 5&9%#$!
*)2-!e%+(7H'!%,&-2!82)4+$!#352+,G!$35,!%,&-2!5!4+V-&!65G-!#'#$-*>!
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-*8H)'--#!52-!*)2-!H+7-H'!$)!2-$5+,!$3-+2!9).#U^`!!
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*-,$!5,&!6)27+,G!825($+(-#!5+*-&!5$!(%$$+,G!()#$#!5,&!*5+,$5+,:
+,G!$3-!H-@-H!)4!82)&%($+@+$'>!.-()*-!,-(-##52'!4)2!$3-!4+2*!$)!#%2:
@+@-U!0L1!#(3-*-#!82)@+&-!5!G%525,$--!$35$!-*8H)'--#>!63)!35@-!
$)!*57-!#5(2+4+(-#!4)2!$3-!G))&!)4!$3-!4+2*!+,!&+44+(%H$'>!6+HH!.-,-4+$!
42)*! #%((-##4%H! 2-#$2%($%2+,GU! L%2$3-2*)2->! +4! 0L1! #(3-*-#! 52-!
#%88H-*-,$-&! 6+$3! +,@)H@-*-,$! +,! &-(+#+),:*57+,G>! $3-! -44-($#!
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0L1!*5'!35@-!#8-(+4+(!.-,-4+$#! 4)2!EI0#>!)@-2!5,&!5.)@-!$3-!8):
$-,$+5H!.-,-4+$#!5@5+H5.H-!$)!5HH! 4+2*#U^Y!C,!3+G3:$-(3,)H)G'!#-($)2#!
6+$3! 3+G3H'! #7+HH-&! -*8H)'--#>! +$! *5'! 45(+H+$5$-! $3-! 82)@+#+),! )4!
#$52$:%8! 4+,5,(-! 4)2! ,-6!-,$-282+#-#! .'! 5$$25($+,G! 2+#7! (58+$5HU! C$!
5H#)!82)@+&-#!5!@+5.H-!)8$+),!4)2!#)H@+,G!#%((-##+),!82).H-*#U!0L1!
(5,!82)*)$-!5,! h-,$2-82-,-%2+5H!#8+2+$d! +,!$3-!6)274)2(-!)4!EI0#!
5,&!-,5.H-! $3-*! $)!5$$25($!5,&!2-$5+,!7-'!8-2#),,-H! W1-,&H-$),>!
JH5#+>!F2%#->!1)%$#*5!5,&!E-#+H>!PQQPXU!
D)6-@-2>!+$!#3)%H&!.-!2-()G,+#-&!$35$!+,$2)&%(+,G!0L1!+,!EI0#!+#!
e%+$-!&+44+(%H$!.-(5%#-! $3-!#-$! ()#$#!)4!0L1!#(3-*-#!*5'!.-!(),:
#+&-25.H-! +,! #*5HH! ()*85,+-#U! "H#)! 4+,5,(+,G! (),#$25+,$#! *5'!
*57-!85':)%$#!$)!-*8H)'--#!+,!5&&+$+),!$)!65G-#!@-2'!&+44+(%H$U!
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C$! +#! +*8)2$5,$!$)!,)$-!$35$!.)$3!82)4+$!#352+,G!5,&!#352-!)6,-2:
#3+8!+,@)H@-!(-2$5+,!5*)%,$!)4!2+#7!4)2!-*8H)'--#U!12)4+$!+#!&-$-2:
*+,-&! ,)$! ),H'! .'! -*8H)'--#d! -44)2$#>! .%$! 5H#)! .'! *5,5G-*-,$!
&-(+#+),#!5,&!-V$-2,5H!45($)2#>!63+(3!52-!)%$#+&-!-*8H)'--#d!(),:
$2)HU!S3-!82).H-*!+#!8)$-,$+5HH'!*)2-!#-2+)%#!6+$3!-*8H)'--!#352-!
)6,-2#3+8!#(3-*-#!5#!8))2!8-24)2*5,(-!)4!$3-!4+2*!(5,!2-#%H$!+,!
H)6-2!#352-!82+(-#!5,&!H)##-#!4)2!-*8H)'--#U!!
M,-! )4! $3-! )H&-#$! ()**),H'! 2-4-22-&! $)! &256.5(7#! )4! -*8H)'--!
)6,-2#3+8! +#! $35$j42)*! $3-! -*8H)'--#d! #$5,&! 8)+,$j3)H&+,G!
#352-#!)4!$3-+2!)6,!()*85,'!+#!5!8))2!8)2$4)H+)!&-(+#+),>! +,@)H@:
+,G!5! h&)%.H-!2+#7d!)4!.-()*+,G!%,-*8H)'-&!5,&!H)#+,G!$3-+2!#5@:
+,G#!W+,@-#$-&!+,!$3-!()*85,'X>!+4!$3-!()*85,'!G-$#!+,$)!4+,5,(+5H!
&+44+(%H$+-#U!C,!2-5H+$'>!)4!()%2#->!#352-#!)4!$3-!()*85,'!4)2*!),H'!5!
#*5HH!852$!)4!5,!-*8H)'--d#!#5@+,G#!5,&!0L1!#(3-*-#!&)!,)$!82-:
@-,$!-*8H)'--#!42)*!3)H&+,G!)$3-2!4)2*#!)4!#5@+,G#U!S3-2-!+#!5H#)!
H+$$H-!-*8+2+(5H!-@+&-,(-!4)2!$3+#!5##-2$+),!63+H-!-*8H)'--#!$3-*:
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@0#!&6/+!*(+*$1"/(+!/"!'06'!AB7!/"!6!C($/*D4!.0/*0!06"!'0#!C('#+E
'/6$!'(!$#6-!'(!/&C,(%#&#+'"!/+!'0#!C#,F(,&6+*#!(F!#+'#,C,/"#"!6"!
.#$$! 6"! /+! '0#! 6'&("C0#,#4! /+! .0/*0! #&C$(D##"! .(,8=! G(.#%#,4!
)#*61"#!(F!'0#!-/%#,"/'D!(F!'0#!6%6/$6)$#!"*0#&#"4!/'!/"!+('!C(""/)$#!
'(!H#+#,6$/"#!'0/"!C('#+'/6$=!@0#!"1**#""!2(,!('0#,./"#<!(F!"*0#&#"!
./$$! -#C#+-! (+! '0#! /&C$#&#+'6'/(+!&#'0(-"4! '0#! ,($#! (F! C6,'/*/E
C6+'"4!'0#!"C#*/F/*!AB7!"*0#&#!6CC$/#-!6+-I/+!'0#!*6"#!(F!AJKI
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+(,/'D!(.+#,"0/C=!
@0#!)1$8!(F!#&C/,/*6$!#%/-#+*#!(+!AB7!*(+F/,&"! '0#!C("/'/%#! /&E
C6*'! (+! %6,/(1"! 6"C#*'"! (F! #+'#,C,/"#! C#,F(,&6+*#! /+! C,/%6'#!
*(&C6+/#"=!AB7!"*0#&#"!6,#!(F'#+! "##+!6"!6! "($1'/(+! '(! "(&#!(F!
'0#!C,()$#&"!(F!/+-1"',/6$!"(*/#'/#"M!-/""6'/"F6*'/(+!(F!#&C$(D##"4!
C((,! N16$/'D! (F! .(,8/+H! $/F#! 6+-! -#*$/+/+H! C,(-1*'/%/'D=! O'! /"! 6,E
H1#-!'06'!AB7!"*0#&#"!6,#!$/8#$D!'(!$#6-!'(!$(.#,!6)"#+'##/"&!6+-!
$6)(1,!'1,+(%#,4!H,#6'#,! /+%#"'&#+'"! /+!*(&C6+DE"C#*/F/*!01&6+!
*6C/'6$!6+-!,#-1*#-!*(+F$/*'"!./'0/+!'0#!*(&C6+D=!!
O+! '#,&"! (F! C1)$/*! "#,%/*#"4! AB7! "*0#&#"IC6,'/*1$6,$D! '0("#! /+E
%($%/+H!"06,#!(.+#,"0/CI*6++('!)#!6CC$/#-! /+! '0("#!C1)$/*!"#,E
%/*#"4!.0/*0!6,#!C,(%/-#-! F1$$D!(,! L(/+'$D!)D!H(%#,+&#+'!-#C6,'E
&#+'"! (,! /+"'/'1'/(+"=! @0#,#F(,#4! AB7! /+! '0#"#! "#,%/*#"! 06%#! '(!
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'%&92*C!&*1!./8/4)9&+2/*>!&*1!9)1,.)1!&(')*+))2'3!&*1!2*1,'+92&5!
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5&9C)!3)+&8'+,12)'>!',44/9+!+%)!72)=!+%&+!"#$!'.%)3)'!5)&1!+/!238
49/7)1! )*+)9492')! 4)90/93&*.):! </=)7)9>!3/'+! /0! +%)')! '+,12)'!
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HIIJKIL:! D%)! ",9/4)&*! M/34&*6! @,97)6! HIIL! 2'! +%)! /*56! "G8
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+%&+!"#$!'.%)3)'!&9)!3/9)!49)7&5)*+!2*!*/*8@AB!)*+)9492')'!+%&*!
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