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!"*+,&'
P=H;90@-Y!F;6,+;@;+!-!,*6-!/;!()!>*,0;.9;!,-)!,:3,(3-!808*.9;!;!0)>*,9*/-!.-!,-3'/-,-!/069*3C!,(H-!9+*9*);.9-!
,-)!ZS\K!?-0!?*3D-C!.;,;6609*./-<6;!/;!;6?0.,9;+->3*690*!9+*.6/(-/;.*3C!>+-,;/0);.9-!,0+Q+80,-!>-(,-!+-90.;0+-!
;!)*06!/0?4,03!.;66*!609(*12-C!>-+!,*(6*!/*6!,-./01`;6!/-!,:3,(3-!/-!>*,0;.9;A!f;9-/-3-80*Y!K69(/-!-=6;+@*,0-.*3!
;!9+*.6@;+6*3C!?-0!+;*30E*/*!+;@062-!/;!>+-.9(:+0-!/-!>*,0;.9;!;)!5(;692-C!*>76!*>+-@*12-!/*!>;65(06*!>;3-!Z-<
)09W! /;! e90,*! ;)! S;65(06*! "ZKS&! /*! d*,(3/*/;! S*(3-! S0,*.1-A! BQ);+-! /-! >*+;,;+! lA_ikAMiLC! ZVVK!
MLUhiLNLAOAOOOOA_NhiA!\;6(39*/-6Y!S*,0;.9;!*>+;6;.9*./-!,:3,(3-!808*.9;!"UCO!,)&C!0)>*,9*/-!.-!,-3'/-,-!/06<
9*3!;!/;6>+->-+,0-.*3!X!@0*!=030*+!X!H(6*.9;C!,(H-!9+*9*);.9-!;./-6,7>0,-!?*3D-(A!V660)C!+;*30E-(<6;!()*!;6?0.,9;<
+->3*690*!9+*.6/(-/;.*3C!>+-,;/0);.9-!,-)>3;T-!;!>-(,-!+-90.;0+-!5(;!6;!9-+.-(!)*06!/0?4,03C!/;@0/-!*!*38(.6!
?*9-+;6C!,-)-!9*)*.D-!808*.9;!/-!,:3,(3-C!6(*!3-,*30E*12-!;!6(*!0)>*,9*12-!.-!,-3'/-,-!0.9+*>*.,+;:90,-!;!/;6<
>+->-+12-!/*!@0*!=030*+!/069*3!*-!,:3,(3-A!!Z-.,3(62-Y!V!609(*12-!/-!.-66-!>*,0;.9;C!;)!5(;!-!)'9-/-!;./-6,7>0,-!
?*3D*C!D*@;./-!.;,;660/*/;!/;!>+-,;/0);.9-!,0+Q+80,-C!'!>-(,-!?+;5(;.9;!.-!(.0@;+6-!/;!>;66-*6!,-)!,-3;/-,-<
3094*6;C!>-+')!*!>-+,;.9*8;)!/;!>*,0;.9;6!*660)!9*)>-(,-!'!/;6>+;E4@;3A!f;6)-!>*+*!()!D-6>09*3!9;+,0:+0-!;6<
>;,0*30E*/-C!*!,0+(+80*!/-!,*6-!;)!5(;692-!?-0!/;6*?0*/-+*C!,-.60/;+*./-!*6!,-./01`;6!.*6!5(*06!6;!;.,-.9+*@*!-!
,:3,(3-!/-!>*,0;.9;A;;
01213415678139:;/9:;B9<9:=?SA>;+'">K=F<?;D9?9@=A'?DAF>BE9B;FA:+'/P:<E:9>'[=:=AD;>8'
'
$-*%!$)%'
P=H;,90@;Y!%-!/;6,+0=;!9D;!,*6;!-?!*!>*90;.9!>+;6;.90.8!*!80*.9!8*3369-.;C!0)>*,9;/!0.!9D;!/069*3!,-))-.!=03;!/(,9C!
?-+!ID0,D!K\ZS!?*03;/C!6-!09!I*6!+;,-));./;/!*!9+*.6/(-/;.*3!6>D0.,9;+->3*69JA!V!.-9!,-))-.!*./!,-)>3;T!
>+-,;/(+;! =;,*);! )-+;! /0??0,(39C! /(;! 9-! 9D;! 8*3369-.;z6! ,-./090-.6A! f;9D-/6Y! V.! -=6;+@*90-.*3! *./! ,+-66<
6;,90-.*3!69(/JC!09!I*6!(./;+9*o;.!*!+;@0;I!-?!9D06!>*90;.9z6!);/0,*3!+;,-+/C!*?9;+!9D;!*>>+-@*3!?+-)!9D;!K9D0,6!
Z-))099;;A!\;6(396Y!P(+!>*90;.9!>+;6;.9;/!*!80*.9!8*3369-.;!"UCO!,)&C!0)>*,9;/!0.!9D;!/069*3!,-))-.!=03;!/(,9!
*./! (.>+->-+90-.*3! 9-! 9D;! /-I.69+;*)! =03;! /(,9C! ?-+! ID0,D! ;./-6,->0,! 9+;*9);.9! ?*03;/A! G;.,;C! 09! I*6!
(./;+9*o;.!*!9+*.6/(-/;.*3!6>D0.,9;+->3*69JC!*!,-)>3;T!*./!.-9!+-(90.;!>+-,;/(+;!9D*9!I*6!,-.60/;+;/!)-+;!
/0??0,(39C!-I0.8!9-!6-);!,-./090-.6!6(,D!*6!8*3369-.;6!80*.9!60E;C!096!3-,*90-.!*./!0)>*,90-.!0.!9D;!0.9+*>*.,+;*90,!
/069*3!,-))-.!=03;!/(,9!*./!*!/06>+->-+90-.*9;!8*3369-.;!9-! 9D;!,-))-.!=03;!/(,9A!Z-.,3(60-.Y!P(+!>*90;.9z6!
609(*90-.C!*!?*03(+;!0.!9D;!;./-6,->0,!);9D-/!*./!*!.;;/!?-+!9D;!6(+80,*3!>+-,;/(+;C!06!3;66!?+;5(;.9!,-.60/;+0.8!
9D;!ID-3;!*)-(.9!-?!>;->3;!>+;6;.90.8!,D-3;/-,-309D0*606C!D-I;@;+!9D;!>;+,;.9*8;!-?!6(,D!>*90;.96!06!.-9!*6!I;33!
.;83080=3;A!K@;.!?-+!*!9;+90*+J!,*+;!,;.9;+C!9D;!6(+8;+J!0.!9D06!,*6;!I*6!,D*33;.80.8C!/(;!9-!9D;!?*,9-+6!,-.,;+.0.8!
9D;!>*90;.9z6!8*3369-.;A!!
<9=>?4@5:;/H9:;B9<H9:=?H=A>=>+'5CH=F<?;D9?9@IY'0DAF>BE9B;FA:+'6A::>?9F;>8'
'
"#$%&'()*&'

Z-3;/-,-3094*6;C!,*(6*!?+;5(;.9;!>*+*!/0@;+<
6*6! */)066`;6! -(! ,-)>30,*1`;6! D-6>09*3*+;6! !"#C! '!

()*!/-;.1*!,(H*!>+0.,0>*3!;90-3-80*!'!*!?-+)*12-!/;!
,:3,(3-6!.*!@;64,(3*!=030*+C!-6!5(*06!)08+*)!*-!/(,9-!
=030*+! ,-)()! *>76! ,-.9+*1`;6! /;69*A! B-! /(,9-C! -6!
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,:3,(3-6! >-/;)! *3,*.1*+! -! /(-/;.-! {! 6;8(0./-! -!
?3(T-!/;!=03;!{!-(!>;+)*.;,;+!.-!,-3'/-,-C!/;@0/-!X!
/0)0.(012-!/-!/0a);9+-!/-!/(,9-!=030*+!,-)()!/06<
9*3!>;+9-!/*!>*>03*!/;![*9;+!!)#A!!

V>+;6;.9*12-!,34.0,*!/*!,-3;/-,-3094*6;!@*+0*!
=*69*.9;!!)#C!6;./-!*660.9-):90,*!;)!*9'!);9*/;!/-6!
,*6-6! !)#! -(! *>+;6;.9*./-! ,-3*.809;C! >*.,+;*909;!
*8(/*!-(! 0,9;+4,0*!-=69+(90@*! 6;,(./:+0*! ,-)-! ?-+<
)*6! 8+*@;6! ?+;5(;.9;6! !"#A! Z-3;/-,-3094*6;! '! ,-)(<
);.9;!/0*8.-690,*/*!/(+*.9;!*@*30*12-!>+'<->;+*97<
+0*!+*/0-3780,*!-(!=0-5(4)0,*!/;!>*,0;.9;6!,-)!,-3;<
3094*6;!60.9-):90,*!!"#C!*660)!NOb!/-6!>*,0;.9;6!,-)!
,-3;3094*6;!*>+;6;.9*)!,-3;/-,-3094*6;!60.,+R.0,*!!)#A!!

y(*./-! >*,0;.9;! ,-)! ,-3;3094*6;! *>+;6;.9*!
>;3-!);.-6!()*!/*6! 6;8(0.9;6! ,*+*,9;+4690,*6Y! ,:3<
,(3-!.-!,-3'/-,-!;)!(39+*66-)!"^#&!9+*.6*=/-)0.*3C!
,34.0,*!/;!,-3*.809;!*6,;./;.9;!-(!=030++(=0.*!9-9*3!p!
l!)8g/]C!,3*660?0,*<6;!,-)-!*39-!+06,-!>*+*!,-3;/-,-<
3094*6;!,-.,-)09*.9;A!V660)C!+;,-);./*<6;!>+-,;/0<
);.9-!>*+*!+;90+*/*!/-!,:3,(3-!.-!,-3'/-,-!;!+;90?0<
,*12-!/-!?3(T-!=030*+!",-)-!,-3*.80->*.,+;*9-8+*?0*!
+;9+78+*/*!;./-6,7>0,*C!ZS\K&C!6;8(0/-!/;!,-3;,06<
9;,9-)0*A! c;+*3);.9;C! 9*T*! /;! 6(,;66-! /*! ZS\K! '!
)*0-+!5(;!_Ob!!)#A!

F;@0/-!*-!*/@;.9-!;!X!/0?(62-!/*!ZS\KC!9+*<
9*);.9-!,0+Q+80,-!/*!,-3;/-,-3094*6;!+;6()0(<6;!*-6!
,*6-6! )*06! ,-)>3;T-6C! D*@;./-! ?*3D*! /-! >+-,;/0<
);.9-!;./-6,7>0,-A!V!;6?0.,9;+->3*690*!9+*.6/(-/;<
.*3!'!9',.0,*!,0+Q+80,*!;)>+;8*/*!.-6!,*6-6!/;!,:3<
,(3-6!0)>*,9*/-6!.-!,-3'/-,-!/069*3!-(!*66-,0*/-6!X!
/06?(.12-!>*>03*+A!K66*!*>+;6;.9*12-! 9+*E!()!>*,0<
;.9;!*>+;6;.9*./-!,:3,(3-!808*.9;!"UCO!,)&C!0)>*,<
9*/-!.-!,-3'/-,-!/069*3!;!/;6>+->-+,0-.*3!X!@0*!=030*+!
X!H(6*.9;A!!!
!
%+,-$&!'+!.-/&'

! S*,0;.9;!/-!6;T-!)*6,(30.-C!lM!*.-6C!D0697<
+0,-!/;!/-+!*=/-)0.*3!;)!;>08:69+0-!;!D0>-,R./+0-!
/0+;09-C!;)!5(;0)*12-C!0.9;.60/*/;!3;@;!X!)-/;+*/*C!
0++*/0*./-! >*+*! /-+6-C! *>76! +;?;01`;6! ;)! 8+*./;!
5(*.90/*/;!-(!*30);.9-6!,->0-6-6C!,;/;./-!,-)!60.<
9-):90,-6!;!-,-++;./-!D:!,*9-+E;!);6;6!*.9;6!/*!0.<
9;+.*12-A!B;66;!>;+4-/-C!D-(@;!6(+80);.9-!/;!0,9;<
+4,0*C!,-3Q+0*C!*,-30*!?;,*3!;!?;=+;C!9-/-6!0.9;+)09;.<
9;6A!!

P6! ;T*);6! 3*=-+*9-+0*06! */)0660-.*06!)-6<
9+*@*)!%cP!kLCO!̂ g)]C!%cS!llCO!̂ g)]C!dV!hNO!̂ g]C!
cc%!LNkCO!^g)]C!=030++(=0.*!9-9*3!kCk!)8g/]C!=030+<
+(=0.*! /0+;9*! iCi! )8g/]C! =030++(=0.*! 0./0+;9*! LCL!
)8g/]A! V! (39+*66-.-8+*?0*! *=/-)0.*3! /*! */)0662-!
"012345!7&!+;@;3*@*!@;64,(3*!=030*+!,-)!@:+0*6!0)*<
8;.6! >-.9(*06! D0>;+;,-8W.0,*6! */;+0/*6! ;)! 6(*6!

>*+;/;6!,-)!*+9;?*9-!;)!,*(/*!/;!,-);9*!;!,:3,(3-!
Q.0,-!);/0./-!LO!))!/;!/0a);9+-C!D;>*9-,-3'/-,-!
/03*9*/-!"/0a);9+-!/;!NU!))&!,-)!0)*8;)!D0>;+;<
,-8W.0,*C! 6-)=+*! *,Q690,*! >-69;+0-+! ;)! 6;8);.9-!
>+-T0)*3!"/0a);9+-!UO!))&C!6(8;690@*!/;!,:3,(3-A!
F;@0/-!*-!,:3,(3-!.-!,-3'/-,-!*-!^#C!?-0!6(=);90/-!*!
ZS\K!"012345!8&C!;@0/;.,0*./-<6;!/03*9*12-!/;!@0*6!
=030*+;6!0.9+*!;!;T9+*<D;>:90,*6!"/0a);9+-!/;!NN!))!
*>+-T0)*/*);.9;&!;! 0)*8;.6!/;!6(=9+*12-!;)!6;(!
0.9;+0-+!")*0-+!);/0./-!UO!))!*>+-T0)*/*);.9;C!
/;6>+->-+,0-.*3! X! >*>03*&C! *3')! /;! *?03*);.9-! ;)!
9;+1-!/069*3!/-!,-3'/-,-C!6;)!*>*+;.9;!->*,0?0,*12-!
/*!@;64,(3*!=030*+A!P!>+-,;/0);.9-!,-.60690(!;)!>*<
>03-9-)0*!;!>*66*8;)!/;!>+79;6;!>3:690,*C!)*6!.2-!
D-(@;!+;90+*/*!/;!,:3,(3-!/;@0/-!X!/;6>+->-+12-!,:3<
,(3-<@0*!=030*+C!6;)!0.9;+,-++W.,0*6A!!
!

!
&ABC41;DE'25'A[B9@=FA:Y'H;CA?9<9:NB9<9'B=:A?AB9';'CD;M
>;FTA'B;'<P:<E:98'
&?FG9:; =@AJ;F>'C;D?;F<;F?;>'A9>'ADQE=G9>'C;>>9A=>'B9>'
AE?9D;>8'

!
&ABC41;HE'/Z#"8'i%j'%E>àF<=A'B;'9CA<=K=<ATU9'BA'G;>S<E:A'
[=:=AD+'iWj'/P:<E:9'B;'ACD9n=@ABA@;F?;'`_'@@'i>;?Aj+'i/j'
%CR>'CA>>AJ;@'B;'CDR?;>;8'
&?FG9:; =@AJ;F>'C;D?;F<;F?;>'A9>'ADQE=G9>'C;>>9A=>'B9>'
AE?9D;>8'

Z-)-!,-.6;5(W.,0*!/*!?*3D*!/*!ZS\KC!?-0!0.<
/0,*/*!;T>3-+*12-!/*6!@0*6!=030*+;6!,0+Q+80,*A!B-!>+-<
,;/0);.9-C! ?0,-(! ;@0/;.,0*/-! 5(;! *! @;64,(3*! =030*+!
;69*@*!;6,3;+-<*9+7?0,*C!?(./0/*!X!@0*!=030*+!>+0.,0>*3C!
;! 5(;! ;69*! 6;! ;.,-.9+*@*! /03*9*/*! "*>+-T0)*/*<
);.9;!N!,)&C!+;>3;9*!/;!,:3,(3-6C!6;./-!()!/;3;6!/;!
,;+,*!/;!U!,)C!0)>*,9*/-!.-!,-3'/-,-!/069*3A!d-+*)!
+;*30E*/*6!/066;,12-!*.9;+78+*/*!/*!@;64,(3*!=030*+!;!
,-3;,069;,9-)0*!X!%-+;oC!>-+')!.2-!?-0!>-664@;3!+;<
)-12-! /-6! ,:3,(3-6! .*! ,-3;/-,-9-)0*A! V660)C! ?-0!
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.;,;66:+0-!;)>+;;./;+!/(-/;.-9-)0*!;!;6?0.,9;+-<
>3*690*!*3*+8*/*!>*+*!;T9+*12-!/-!,:3,(3-!)*0-+!"01?
2345! ;&A! F;>-06C! >+-,;/;(<6;! X! /(-/;.-++*?0*! ;! X!
,-.?;,12-! /;! >*9,D! /;! -);.9-A! K.?0)C! +;*30E-(<6;!
*>-6012-! /;! /+;.-! /;! n;D+! Lhd! .-! ,-3'/-,-! ;! /;!
/+;.-!/;!r3*o;!NldA!

!

!
&ABC41; PE' ">K=F<?;D9C:A>?=A' ?DAF>BE9B;FA:Y' B=:A?ATU9' BA'
G=A'[=:=AD'<9@E@';'A:ADJA@;F?9'BA'CAC=:A'B;'4A?;D'[A>M
?AF?;'A<;F?EAB9>8'
&?FG9:; =@AJ;F>'C;D?;F<;F?;>'A9>'ADQE=G9>'C;>>9A=>'B9>'
AE?9D;>8'

B-!>76<->;+*97+0-C!>*,0;.9;!;@-3(0(!,30.0,*<
);.9;!;69:@;3C!;)!/0;9*!E;+-!*9'!-!U}!/0*!>76<->;+*<
97+0-!"SP&!;!*,;09*./-!=;)!/0;9*!-+*3!/;>-06C!,-)!+;<
/(12-!/-6!.4@;06!/;!;.E0)*6!D;>:90,*6!;!/;!=030++(=0<
.*6C!6;)!0.9;+,-++W.,0*6C!/+;.-!r3*o;!6;)!,-.9;Q/-!
=030-6-A!
!
'"/.(//*&'

B-+)*3);.9;C!-!9*)*.D-!/;!,:3,(3-!-=69+(<
0./-!,-3'/-,-!@*+0*!/;!>-(,-6!)034);9+-6!/;!/0a);<
9+-!*!,;.94);9+-6!!'#A!P6!,:3,(3-6!/;!,-3'/-,-!,-69(<
)*)!6;+!>;5(;.-6!;)!9*)*.D-!>-+!6;+;)!-+080.*<
/-6!/*!@;64,(3*!=030*+!!(#A!S*+*!()!,:3,(3-!6;+!,-.60<
/;+*/-!808*.9;C!;3;!.;,;6609*!9;+!()!/0a);9+-!)*0-+!
/-!5(;!N!*!M!,)!!'.&#C!3-8-!>-/;)-6!,-.60/;+*+!-!>*<
,0;.9;! ;)! 5(;692-! ;.,*0T*./-<6;! .;66*! ,*9;8-+0*C!
>-+!*>+;6;.9*+!0)*8;)!/;!6(=9+*12-!.*!ZS\K!,-)!
UO!))!/;!/0a);9+-!*>+-T0)*/*);.9;A!

V6! 9',.0,*6! ;./-6,7>0,*6! ?+;5(;.9;);.9;!
*>+;6;.9*)!0.6(,;66-!.-!9+*9*);.9-!/;!,:3,(3-6!/-!
/(,9-! =030*+! ,-)()! 8+*./;6! !(+&#C! >+0.,0>*3);.9;!
*5(;3;6!,-)!/0a);9+-!*,0)*!/;!LO!))!!(#A!y(*./-!

-6!)'9-/-6!;./-6,7>0,-6!.2-!62-!=;)<6(,;/0/-6C!'!
.;,;66:+0-!+;,-++;+!X!,0+(+80*!!&#C!,-)-!?-0!-!,*6-!/-!
>*,0;.9;C! (9030E*./-<6;! ;6?0.,9;+->3*690*! 9+*.6/(-<
/;.*3A!P(9+*6!,*(6*6!0)>-+9*.9;6!/;!?*3D*!/*6!9',.0<
,*6!;./-6,7>0,*6!62-!*.*9-)0*!8:69+0,*!-(!/(-/;.*3!
*39;+*/*6!",-)-!~!/;!\-(T&C!,:3,(3-6!0)>*,9*/-6!"-!
5(;! 9*)=')! ;+*! *! 609(*12-! /-! >*,0;.9;C! >-06! ;3;!
*>+;6;.9*@*!60)(39*.;*);.9;!,:3,(3-!8+*./;C!;69;<
.-6;!/-!,-3'/-,-!/069*3!;!/;6>+->-+12-!,:3,(3-<@0*!
=030*+&C! ,:3,(3-6! 0.9+*<D;>:90,-6!-(!)Q390>3-6! ,:3,(<
3-6!!%#A!!

V!+-)-12-!9+*.6/(-/;.*3!/;!,:3,(3-!0)>*,<
9*/-!.*!*)>-3*!/;![*9;+! ?-0!>+0);0+-! +;3*9*/*!>-+!
f,r(+.;J!;)!Lk_LC!>-+')!*!->;+*12-!67!6;+0*!>-<
>(3*+0E*/*!>-+!F;3![*33;!;!F-.-@*.C!;)!L_NhC!6;./-!
0./0,*/*! >*+*! >*,0;.9;6! ,-)! 0.?3*)*12-! ,+R.0,*! ;!
;6,3;+-6;!/-!;6?4.,9;+!/;!P//0!!-#A!V9'!-!?0.*3!/-6!*.-6!
L_kOC!>*,0;.9;6! ,-)!,-3;/-,-3094*6;! ;+*)! 9+*9*/-6!
,0+(+80,*);.9;! ,-)! ;T>3-+*12-! /;! @0*6! =030*+;6C!
6;./-!-!;6@*E0*);.9-!/;69*6! +;*30E*/-!>-+!/(-/;<
.-9-)0*!;!;6?0.,9;+-9-)0*!-(!*.*69-)-6;!=030-;.9'<
+0,*!!)#A!!

P6! >+0.,0>*06! >*66-6! /*! ;6?0.,9;+->3*690*!
9+*.6/(-/;.*3!"012345!@&!62-Y! 0.0,0*3);.9;C!-!/(-<
/;.-!'!;69;./0/-!;!>-60,0-.*/-!X!;65(;+/*!>;3*!0.,0<
62-! /-! 6;(! >-.9-! /;! 0.6;+12-! .-! >;+09R.0-! 3*9;+*3C!
;9*>*!,-.D;,0/*!,-)-!)*.-=+*!/;!n-,D;+!"*C!=&A!F(<
-/;.-9-)0*!D-+0E-.9*3!'!+;*30E*/*!.*!H(.12-!/*!6;<
8(./*!;!/*!9;+,;0+*!>-+1`;6!/-!/(-/;.-C!-./;!*!>*<
>03*! >+-.9*);.9;! '! 0/;.90?0,*/*! ",&A! V! >*>03*! '! ;T<
>-69*!>-+!()*!;T9+*12-!6(903!,-)!/(*6!>0.1*6!V3306C!
*3')!/066-!()*!,a.(3*!)*+,*/*!'! 0.9+-/(E0/*!.;3*!
"/&A!#;8(0./-!*!30.D*!/*!,a.(3*C!*!>*>03*!'!,-+9*/*!;)!
;T9;.62-!/;!L!*!LCM!,)!";C!?&A!F-06!>-.9-6!62-!,-3-,*<
/-6!;.9+;!)(,-6*!/(-/;.*3!;!>*+;/;!/-!/(,9-!=030*+!
,-)()!.-!:>0,;!;!.*!)*+8;)!;T9;+.*!/*!6;,12-A!^)!
9;+,;0+-!>-.9-!'!>-60,0-.*/-!3-8-!*,0)*!/-!-+0?4,0-!
/-!/(,9-!/;!|0+6(.8!6-);.9;!*>76!()*!6-./*!6;+!
0.6;+0/*! .*! >-+12-! >+-T0)*3! /-! /(,9-! >*+*! ;@09*+!
5(*35(;+!+06,-!/;!/*.-A!V!;6?0.,9;+->3*690*!'!,-)>3;<
9*/*!*-!*>+-T0)*+!9-/*!*!;T9;.62-!/*6!)(,-6*6!/-!
/(-/;.-!;!/-!/(,9-!=030*+!,-)!6(9(+*6!*=6-+@4@;06!
0.9;+,*3*/*6! "8C! D&A! V! ;6?0.,9;+->3*690*C! .-! ?0.*3! /-!
>+-,;/0);.9-C!/;@;!+;6(39*+!;)!?3(T-!,-.94.(-!;!;?0<
,0;.9;!/;!=03;!>*+*!;@09*+!+;?3(T-!,-3'/-,-</(-/;.*3!
;!,-.6;5(;.9;!,-3*.809;A!V!/(-/;.-9-)0*!'!?;,D*/*!
,-)! 6(9(+*! PzZ-..;3! .-! >+0);0+-! .4@;3! ;C! .-! 6;<
8(./-C! ,-)! >-.9-6! 6;+-)(6,(3*+! .2-! *=6-+@4@;06!
"0&!*#A!!

#;8(./-!-!;69(/-!/;!f!f0,,0.0!;9!*3C! *.*30<
6*./-! kN! >*,0;.9;6! 6(=);90/-6! X! ;6?0.,9;+->3*690*!
9+*.6/(-/;.*3! ;)! _! *.-6C! ll! 0./0@4/(-6! 90@;+*)!
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0./0,*12-!/;!+;*30E*+!9*3!>+-,;/0);.9-!*>76!ZS\K!-(!
;6?0.,9;+-9-)0*! ;./-6,7>0,*! >+;@0*);.9;! ?*3D*6C!
9;.9*/*6!>;3-!);.-6!/(*6!@;E;6!"@*+0*12-!/;!9;.9*<
90@*6Y!N!*!i&!!*#A!P(9+*6!0./0,*1`;6!0)>-+9*.9;6!>*+*!
;6?0.,9;+->3*690*!9+*.6/(-/;.*3C!;)!+;3*12-!*-6!>*<
,0;.9;6!,-)!/06?(.12-!/-!;6?4.,9;+!/;!P//0C!62-!=J<
>*66!0.9;690.*3!",0+(+80*!=*+0:9+0,*&!>+'@0-C!8*69+;,<
9-)0*!9-9*3!",a.,;+!/;!;69R)*8-&!;!>+;6;.1*!/;!,069-!
D0/:90,-!!*#A!

!

!
&ABC41;YE'"?ACA>'BA';>K=F<?;D9C:A>?=A'?DAF>BE9B;FA:8'
&?FG9:;,',=<<=F=';?'A:8!

V6! ,-)>30,*1`;6! *66-,0*/*6! *! ;66*! ,0+(+80*C!
>;3-!;69(/-!/;!f!f0,,0.0!;9!*3C!62-!D0>;+*)03*6;)0*!
"lMCLb&C! >*.,+;*909;! "LOC_b&C! ,-3*.809;! "iCUb&! ;!
*=6,;66-!0.9+*<*=/-)0.*3!"LCNb&A!!V!9*T*!/;!)-+9*<
30/*/;!?-0!.(3*!�kÄA!S-+!-(9+-!3*/-C!#9;?*.0.0!;9!*3C!.*!
/',*/*! /;! L_iOC! /;69*,-(! 5(;! ;66;! >+-,;/0);.9-!
>-66(4*!;3;@*/*!9*T*!/;!)-+9*30/*/;C!@*+0*./-!/;!l!
*!LUbC!6;./-!>*.,+;*909;!>76<->;+*97+0*!*!>+0.,0>*3!
,*(6*!/;!)-+9;A!K69*!'!+;3*,0-.*/*!,-)!0.69+();.<
9*12-!/-!/(,9-!=030*+!,-)()C!9+*()*!*-!>a.,+;*6!;!
=*,9;+-=030*!!-#A!!

F;@0/-!X!;@-3(12-!/*!ZS\K!-(!/*!;6?0.,9;+-<
9-)0*!;./-6,7>0,*C!*9(*3);.9;C!)(09*6!,-./01`;6!/;!
/06?(.12-!/-!;6?4.,9;+!/;!P//0!",*(6*/*6!>-+!,:3,(<
3-6!-(!.2-&!;692-!6;./-!9+*9*/*6!>+0)*+0*);.9;!>-+!
);0-6!.2-!,0+Q+80,-6C!/;!)*.;0+*!=;)<6(,;/0/*!!)+*#A!
Z-.6;5(;.9;);.9;C!*!5(*.90/*/;!/;!>*,0;.9;6!;.,*<
)0.D*/-6!*-6!,0+(+80`;6!+;/(E0(C!;!*38(.6!>+-,;/0<
);.9-6! ,0+Q+80,-6! )*06! ;6>;,4?0,-6! ",-)-! -! )-6<
9+*/-! *.9;+0-+);.9;&! 62-! ;65(;,0/-6! >+-8+;660@*<
);.9;!!)+*#A!

!
!
.&#.,(/*&'

K)=-+*! ,0+(+80*! *=;+9*! 6;H*! )*06! ;?0,0;.9;!
5(;!ZS\K!.-!+;69*=;3;,0);.9-!/-!?3(T-!=030*+!!)#C!>-<
>(3*+0E*12-!/-6!>+-,;/0);.9-6!3*>*+-6,7>0,-6!;!;.<
/-6,7>0,-6!>*+*!9+*9*);.9-!/*!,-3;/-,-3094*6;!-,*<
60-.*!/0)0.(012-!/;!,0+(+80*6!*=;+9*6C!>*+*!;T>3-+*<
12-!/;! @0*6! =030*+;6! ",-)-!*! ;6?0,9;+->3*690*! 9+*.6<
/(-/;.*3&C!;)!,;.9+-6!);.-6!;6>;,0*30E*/-6!!)+*#A!!

V!609(*12-!/-!.-66-!>*,0;.9;C! ?*3D*./-!)'<
9-/-! ;./-6,7>0,-! ;!.;,;6609*./-!/;!>+-,;/0);.9-!
,0+Q+80,-C!.2-!'!-!)*06!?+;5(;.9;!.-!(.0@;+6-!/-6!>*<
,0;.9;6! ,-)! ,-3;/-,-3094*6;C! >-+')! *! >-+,;.9*8;)!
/;!>*,0;.9;6!*660)!9*)>-(,-!'!/;6>+;E4@;3A!Z-)-!*6!
9',.0,*6!;./-6,7>0,*6!62-!,*/*!@;E!)*06!(9030E*/*6!
>*+*!9+*9*+!,:3,(3-!;)!/(,9-!=030*+!,-)()C!;)!/;9+0<
);.9-!/-6! >+-,;/0);.9-6! ,0+Q+80,-6C! -! 6069;)*!/;!
6*Q/;!>+;,06*!,+0*+!;69+*9'80*!>*+*!*9;./;+!-6!>*,0<
;.9;6!,-)!);.-6!,D*.,;!/;!=;.;?0,0*+<6;!/;!ZS\KC!
>-+!;T;)>3-C!,-.60/;+*./-!5(;!6;+2-!>-(,-6!-6!,0<
+(+80`;6! *>9-6! *! +;*30E*+! >+-,;/0);.9-! ,0+Q+80,-!
,*/*!@;E!)*06!;6>;,0*30E*/-A!

y(*.9-! *-! >*,0;.9;C! -! >+-,;/0);.9-! ,-)<
>3;T-! ;! .2-! +-90.;0+-! 9-+.-(<6;! )*06! /;6*?0*/-+C!
);6)-!;)!D-6>09*3!9;+,0:+0-!;6>;,0*30E*/-C!/;@0/-!*!
?*9-+;6!,-)-!9*)*.D-!808*.9;!/-!,:3,(3-!{!>+-@*@;3<
);.9;!-+0(./-!/;! ?469(3*! ,-3;,069-<,-3;/-,0*.*C! 6;<
,(./:+0*!X!64./+-);!/;!f0+0EE0!{C! 3-,*30E*12-!;! 0)<
>*,9*12-!/-!,:3,(3-!.-!,-3'/-,-!0.9+*>*.,+;:90,-!;!
/;6>+->-+12-!/*!@0*!=030*+!/069*3!*-!);6)-A!
!
%+0+%9#."-/'

V8',;@[A'#Y'69FqP:;q'5Y'/9D9FAB9'&Y'69FqP:;q'4Y',A?A'!Y'
#9BDSJE;q']%';?'A:8'5=FJ:;M>?AJ;'ACCD9A<H'K9D'?H;'@AFAJ;M
@;F?'9K'<H9:;B9<9:=?H=A>=>'\=?H'<9F<9@=?AF?;'<H9:;:=?H=AM
>=>8'.@C:;@;F?A?=9F'9K'A'CD9?9<9:'=F'A'>;<9FBADI'H9>C=?A:8'
0H;'5EDJ;9F'Vl'i^_VgjY'`aVM`ag8'

^8'/9>?='#Y'6F9<<H='%Y'&=',AD=9'!Y' 5AD:=' *8'&=AJF9>=>' AFB'
@AFAJ;@;F?'9K' <H9:;B9<H9:=?H=A>=>' =F' ?H;'J9:B;F'AJ;'9K'
=@AJ=FJY';FB9><9CI'AFB' :ACAD9><9CI8'f9D:B' ]'6A>?D9;FM
?;D9:'^_Vk')<?9[;D'l+'^_i`ljb'V``h^MV`k_V8'

`8'WHA??ADA='5#Y'WHA??ADA='%Y'0A@DAmAD'ee8'6=AF?'>?AJH9DF'
<9@@9F'[=:;'BE<?'<A:<E:E>b'A'<A>;'D;C9D?8'^_Vg+gi`_jbl^M
lk8'

k8'W;m?A>'(Y'&Eqm9I:E'1Y'/AmAD'"Y'WEIEmA>=m'eY'/9:Am'5b'6=M
AF?' /H9:;B9<HA:' /A:<E:9>=>b' 5EDJ=<A:' 0D;A?@;F?8' $' %@' ]'
,;B'5<=8'^_Vk')<?+'diV_jb'a`dca`g8'

a8'WAHABED';?'A:8b'6=AF?'/A:<E:E>'\=?H',9D;'?HAF'V__'5@A::'
/A:<E:=' =F' /H9:;B9<HA:' /I>?>8' /A>;' #;C' 6A>?D9;F?;D9:'
^_^V+Vab^kkc^a^8'

37



&+#

d8'09\F>;FBY'W;AE<HA@CY'"G;D>Y',A??9n8'5A[=>?9F'b'0;n?M
[99m'9K'5EDJ;DI'c'0H;'[=9:9J=<A:'[A>=>'9K'@9B;DF'>EDJ=<A:'
CDA<?=<;8'^V>?';B=?=9F'i^_^^j8'

l8'5?;KAF=F='ZY'/AD[9F=',Y'ZA?DA>>='$Y'W;DFADB=F=>'6Y'$;JD9'
ZY'*9D=JA'Z8'0DAF>BE9B;FA:'5CH=F<?;D9C:A>?Ib'.?>'E>;'=F'?H;'
?D;A?@;F?' 9K' :=?H=A>=>' AFB' [;F=JF' 9[>?DE<?=9F' 9K' ?H;'

<9@@9F'BE<?8'0H;'%@;=<AF']9EDFA:'9K'5EDJ;DI'i$9G;@M
[;D'VglkjY'49:E@;'V^h8'

h8' ,=<<=F=' ,Y' W9FACA>?A' 5%Y' 6D;J9D=' ,Y' W9F9F=' ,Y' !9DM
FA>AD='4Y'09<<H='%8'.FB=<A?=9F>'AFB'D;>E:?>'K9D'?DAF>BE9B;M
FA:'>CH=F<?;D9C:A>?I'=F'?H;';DA'9K';FB9><9C=<'>CH=F<?;D9?M
9@I8'0H;'%@;D=<AF']9EDFA:'9K'5EDJ;DI'i^_V_j'^__Y'^klc
^aV8

! !

38


