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;'I!:*%9!'E!%''-4#(*;#'(!*5'(6!9,=!#(<':<,4!8E-#%*(!*6,(%#,$i!*(!&(4,-:=#(6!5#$&(4,-$;*(4#(6!'(!;C,!$#4,!
'E! %,-;*#(! ")$! *(4! %'(;#(,(;*:! M'4#,$! *M'&;! ;C,! (*;&-,! 'E! D88")! -,6#'(*:! *%;#'(! *(4! ;C,! -,:*;#'($C#+!
M,;3,,(!D88")!*(4!;C,!'<,-*::!-,6#'(*:!#(;,6-*;#'(!4=(*5#%$!#(!DFG>@8i!#($&EE#%#,(;!4'('-!%''-4#(*;#'(!
*(4!3,*9!,(6*6,5,(;!M,;3,,(!")$!*(4!DFG>@8!*-'&(4!#5+:,5,(;*;#'(!'E!D88")!*;!;C,!-,6#'(*:!:,<,:/!!
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S#-$;:=T! +*$;! E*#:&-,$!*;!%'(;#(,(;*:! :,<,:! ;'!%'55&(#%*;,!,EE,%;#<,:=!*(4! ;#5,:=!3#;C! -,6#'(*:!$;*9,C':4,-$!
*M'&;! <*-#'&$! *$+,%;$! 'E! ;C,! D88")! +-'%,$$,$! $C'&:4! M,! *44-,$$,4! &-6,(;:=/! @,%'(4:=T! +*(Y8E-#%*(!
#($;#;&;#'($! *(4! ")$! $C'&:4! *:#6(! ;'! ;C,! *++-'*%C! %&--,(;:=! E'::'3,4! M=! ;C,! 9,=! -,6#'(*:! +:*=,-$! #(!
DFG>@8I!5*#($;-,*5#(6! D88")! 'MU,%;#<,$! *(4!5'4*:#;#,$! #(;'! '(6'#(6! -,6#'(*:! +-'6-*55,$! V*:$'! #(!
';C,-!$,%;'-$!-,:,<*(;!;'!E''4!$,%&-#;=X!*(4!5*9#(6!;C,5!5'-,!%'C,-,(;!*(4!%''-4#(*;,4!#$!;C,!+-#'-#;=!E'-!
#5+:,5,(;#(6!-,6#'(*:!4#5,($#'($!'E!D88")T!-*;C,-!;C*(!;C,!E#(*:#$*;#'(!'E!;C,!-,6#'(*:!%'5+*%;!4'%&5,(;!
#;$,:E/!A(!;C#$!-,$+,%;T!5'-,!-,6&:*-!4#*:'6&,!M,;3,,(!DFG>@8T!8E-#%*(![(#'(!D'55#$$#'(!V8[DXY.>)8"!
):*((#(6!*(4!D''-4#(*;#(6!86,(%=!V.)D8X!*(4!")$!*-'&(4!;C,!#5+:,5,(;*;#'(!'E!-,6#'(*:!D88")!+:*($!
$C'&:4!M,!+-'5';,4/!J*$;:=T! ;C,! -':,!'E!")$!$C'&:4!M,! #5+-'<,4!'(!$,<,-*:! E-'(;$/!"'('-$!%'55#;;,4! ;'!
$;-,(6;C,(#(6! E''4!$,%&-#;=! #(!DFG>@8!$C'&:4! #(%-,*$,! ;C,#-!*;;,(;#'(!*(4!$&++'-;! E'-!'(6'#(6! -,6#'(*:!
+-'6-*55,$T! M,='(4! D88")T! *$! ;C,$,! *-,! :#9,:=! ;'! M,! ;C,! M*%9M'(,! 'E! *(=! E&;&-,! -,6#'(*:! D88")!
#(<,$;5,(;!+:*(/!")$!%''-4#(*;#'(!$C'&:4!M,!,(C*(%,4!3#;C#(!;C,!E''4!$,%&-#;=!$,%;'-T!M,;3,,(!*6-#%&:;&-,!
*(4!';C,-!-,6#'(*:!%''+,-*;#'(!$,%;'-$T!*$!3,::!*$!M,;3,,(!4'('-!C,*4c&*-;,-$!*(4!-,6#'(*:!4'('-!'EE#%,$T!
+'$$#M:=!4,<':<#(6!5'-,!5*(*6,5,(;!4,%#$#'($!'(!D88")Y-,:*;,4!$&++'-;!;'!$&%C!'EE#%,$!#(!J&$*9*/!BC#$!
%'&:4!*:$'!;-*($:*;,!#(!;C,!,$;*M:#$C5,(;!'E!*!-,6#'(*:!4'('-!3'-9#(6!6-'&+!'(!E''4!$,%&-#;=!*$!%'&(;,-+*-;!
'E! *::! -,:,<*(;! DFG>@8! *6,(%#,$! V3#;C'&;! 4&+:#%*;#(6! ;C,! M#Y*((&*:! '<,-*::! DFG>@8Y")$! ,(6*6,5,(;!
5,%C*(#$5XT!*(4!;C,!*++'#(;5,(;!'E!*!f:,*4!4'('-a!;C,-,/!

!&&01'.-@'E)*+,-./'H-5)*(.5+,-'

8(';C,-! ,5,-6#(6!5,$$*6,! E-'5!$;*9,C':4,-$! #(!DFG>@8! #$! ;C*;! ;C,! -,6#'(*:! *6-#%&:;&-*:! +:*($!$C'&:4!
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DFG>@8T!$&%C!*$!'<,-:*++#(6!5,5M,-$C#+!'E!H>D$!*(4! :*%9!'E!E&::!,(E'-%,*M#:#;=!'E!-,6#'(*:!4,%#$#'($T!
'E;,(!(';!;-*($:*;,4!#(;'!(*;#'(*:!:,6#$:*;#'(!M=!5,5M,-!$;*;,$/!A(!*44#;#'(T!E''4!$,%&-#;=!*%;#'(!3#::!C*<,!;'!
M,!*%%'5+*(#,4!M=!*!5&%C!M,;;,-! f%*5+*#6(a! #(!,*%C!%'&(;-=! #(!DFG>@8!;'!-*#$,!*3*-,(,$$!*M'&;! ;C,!
M,(,E#;$!'E!-,6#'(*:!*++-'*%C,$!#(!,<,-=!+-'+'$,4!-,6#'(*:!%''+,-*;#'(!*-,*!-,:,<*(;!;'!E''4!$,%&-#;=T!*(4!
*M'&;!;C,!-,$&:;$!*%C#,<,4!$'!E*-/!
!
BC,-,!#$!#(!6,(,-*:!E&::!$&++'-;!#(!;C,!-,6#'(!E'-!*(!,EE,%;#<,:=!5&:;#4#5,($#'(*:!-,6#'(*:!D88")T!*(%C'-,4!
#(!'(6'#(6!+-'6-*55,$!#5+:,5,(;,4!M=!DFG>@8/!A(4,,4T!5*(=!*%;'-$!#(!DFG>@8!M,:#,<,!;C*;!#;!#$!<,-=!
#5+'-;*(;!;'!,($&-,!;C,! fC'-#b'(;*:a!%'C,-,(%,!M,;3,,(!-,6#'(*:!+':#%#,$!*(4! #(<,$;5,(;$!#(!E''4!$,%&-#;=!
*(4! #(! ';C,-! $,%;'-$! 'E! -,6#'(*:! %''+,-*;#'(/! @=(,-6#,$! $C'&:4! M,! #4,(;#E#,4! *(4! +-'5';,4! M,;3,,(! ;C,!
-,6#'(*:!D88")!%'5+*%;!*(4!'(6'#(6!#(#;#*;#<,$!'(!*6-#%&:;&-,T!;-*4,T!#(E-*$;-&%;&-,!*(4!(*;&-*:!-,$'&-%,$/!
BC#$!+*+,-!$C'3$!;C*;!$'5,!:#(9*6,$!3#::!(*;&-*::=!,5,-6,T!$&%C!*$!'(!;C,!,:#5#(*;#'(!'E!*6-#%&:;&-*:!;*-#EE!
*(4!('(Y;*-#EE!M*--#,-$!V,$+,%#*::=!-,:*;,4!;'!@*(#;*-=!*(4!)C=;'$*(#;*-=!V@)@X!5,*$&-,$XT!*#4!E'-!;-*4,!*(4!
f*6-#%&:;&-,!;-*4,!%'--#4'-$aT!*(4!,?#$;#(6!-,6#'(*:!*6-#%&:;&-*:!+-'6-*55,$!*(4!#($;#;&;#'($/!F;C,-!$=(,-6#,$!
3#::!(,,4! ;'!M,!%*-,E&::=!*(*:=b,4T! #(!'-4,-! ;'!4,$#6(!*! -,6#'(*:!D88")!%'5+*%;!3C#%C! #(%:&4,$!+':#%#,$!
*(4! #(<,$;5,(;$! ;C*;! *-,! %'C,-,(;T! %'5+:,5,(;*-=! *(4! %''-4#(*;,4! 3#;C! ;C'$,! ;C*;! DFG>@8! #$! ;*9#(6!
E'-3*-4!#(!';C,-!HA!*-,*$/!A(!$+,%#E#%!%*$,$T!E-*5#(6!*!-,6#'(*:!#(#;#*;#<,!3#;C#(!*!%'5+-,C,($#<,!*(4!5&:;#Y
$;*9,C':4,-! +':#%=! +-'%,$$! :#9,! D88")! %'&:4! %'(;-#M&;,! ;'! -,5'<#(6! $'5,! 'E! ;C,! %&--,(;! 'M$;*%:,$! '-!
-,$#$;*(%,$!;'!#;$!:*&(%C!'-!E&::!#5+:,5,(;*;#'(T!E'-!#($;*(%,!#(!;C,!*-,*!'E!(*;&-*:!-,$'&-%,$!5*(*6,5,(;T!
*!%-&%#*:!+*-;!'E!*!-,6#'(*:!E''4!$,%&-#;=!*++-'*%C!M&;!3C#%C!#$!<,-=!(,3!E'-!%''+,-*;#'(!*;!DFG>@8!:,<,:/!
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BC,!%&--,(;!+:*(! #$! ;C*;! ;C,!DFG>@8!-,6#'(*:!%'5+*%;!3#::!M,! E#(*:#$,4!*$!*! E-*5,3'-9! ;'!*44-,$$! E''4!
$,%&-#;=!%C*::,(6,$!$+,%#E#%!;'!DFG>@8T!3#;C#(!;C,!%'(;,?;!'E!*!fB-#+*-;#;,a!D88")!%'5+*%;!;C-'&6C!3C#%C!
DFG>@8Y>8DY@8"D!3#::!3'-9!;'6,;C,-! ;'!*44-,$$!#$$&,$!%'55'(!;'!*::! ;C-,,!H>D$/!8(!,5,-6#(6!#4,*!
*5'(6!9,=!+:*=,-$!#(!DFG>@8!*M'&;!*!-,*:#$;#%!3*=!E'-3*-4!#$!;C*;!;C,!fB-#+*-;#;,a!%'5+*%;!$C'&:4!M,!*(!
'<,-*-%C#(6! E-*5,3'-9T! %'5+-,C,($#<,! *(4! 5&:;#4#5,($#'(*:T! M&;! *:$'! E:,?#M:,T! (';! *! -#6#4! *(4! M#(4#(6!
*6-,,5,(;! 3#;C! ;C,! $*5,! +':#%#,$T! +-'6-*55,$T! *(4! #5+:,5,(;*;#'(! ;#5,YE-*5,! E'-! *::! ;C,! ;C-,,!H>D$/!
\C#:,! 5*#(;*#(#(6! *! %'55'(! D88")! E-*5,3'-9! *(4! 'MU,%;#<,$T! ;C#$! %'&:4! M,! *! g4#EE,-,(;#*;,4! 6,*-$g!
fB-#+*-;#;,a! %'5+*%;T! 3#;C! H>D$! '-! M:'%$! 'E! %'&(;-#,$! ,(;,-#(6! 4#EE,-,(;! +-'6-*55*;#%! +*-;(,-$C#+$! '(!
$+,%#E#%!$,%;'-$7;C,5,$T!6-*4&*::=T!4,+,(4#(6!'(!,?#$;#(6!+-'6-,$$!'E!<*-#'&$!+*-;$!'E!-,6#'(*:!%''+,-*;#'(!
*(4! '(! *! <':&(;*-=! M*$#$/! 8! gE*$;,-g! 6,*-! 3'&:4!5,*(! E'-! #($;*(%,! *!5'-,! &-6,(;! #(<,$;5,(;! +:*(! E'-! *!
$+,%#E#%! $,%;'-7;C,5,! *(4! *! +*-;#%&:*-! 6-'&+! 'E! %'&(;-#,$/! BC#$! 3'&:4! *$$#$;! *%C#,<#(6! ;3'! #5+'-;*(;!
'MU,%;#<,$I! #X! #5+:,5,(;! ;C,! -,c&#-,4! -,6#'(*:!+:*($! VM';C!H>DY$+,%#E#%!*(4!%'55'(! ;'! ;C,! ;C-,,!H>D$X!
*%%'-4#(6!;'!*!-,*:#$;#%!;#5,YE-*5,T!3C#%C!5*=!M,!4#EE,-,(;!E'-!4#EE,-,(;!H>D$!*(4!%'&(;-#,$T!4,+,(4#(6!'(!
4#EE,-,(;!$;*-;#(6!+'#(;$!*(4!*%;&*:! #5+:,5,(;*;#'(!4-#<,i! ##X!,($&-,!M';C! ;C,! f<,-;#%*:!%'C,-,(%,a!M,;3,,(!
(*;#'(*:!D88")!%'5+*%;$!*(4! ;C,!H>DY$+,%#E#%! -,6#'(*:!%'5+*%;T!*$!3,::!*$! ;C,! fC'-#b'(;*:!%'C,-,(%,a!
M,;3,,(!D88")!*(4!';C,-!$,%;'-$!'E!-,6#'(*:!%''+,-*;#'(!3C#%C!;C,!$+,%#E#%!H>D!#$!M-#(6#(6!E'-3*-4/!
!
BC#$!g%'5+-,C,($#<,T!#(;,-(*::=!%'C,-,(;!*(4!4#EE,-,(;#*;,4!6,*-$g!fB-#+*-;#;,a!%'5+*%;!%'&:4!M,!-,*:#$;#%*::=!
M&#:;! *-'&(4!,?#$;#(6!H>D!+:*($!*(4!6-'&+$!'E! %'&(;-#,$!3C#%C!*:-,*4=!%''+,-*;,!3,::! #(! $+,%#E#%!*-,*$T!
,<,(!M,='(4!*%;#<#;#,$!M,:'(6#(6!$;-#%;:=!'(:=!;'!DFG>@8!'-!>8D!'-!@8"D!+-'6-*55,$/!BC,!*44,4!<*:&,!
'E!;C#$!*++-'*%C!3'&:4!M,!;'!:''9!*;!,?#$;#(6!$,%;'-!+-'6-,$$!#(!,*%C!H>D!*(4!5,5M,-!$;*;,$!*(4!E#(4!*!
(#%C,!E'-!D88")!,#;C,-!*$!$=(,-6=Y%-,*;#'(!*%-'$$!$,%;'-$!*(4!%'&(;-#,$!'-!#(!$'5,!%*$,$!*$!+-'5';#'(!'E!
5&:;#Y+&-+'$,!+-'6-*55,$!-,:*;,4!;'!E''4!$,%&-#;=T!,/6/!<*:&,!%C*#(!4,<,:'+5,(;!+:*($!3C#%C!#4,(;#E=!*(4!
*44-,$$T!#(!+*-*::,:T!M';;:,(,%9$!'(!(*;&-*:!-,$'&-%,$T!#(E-*$;-&%;&-,!%'--#4'-$T!*(4!;-*4,/!!
!
D*-,E&:! 4,$#6(! 'E! $&%C! f4#EE,-,(;#*;,4! 6,*-$! B-#+*-;#;,a! %'5+*%;! 3'&:4! -,c&#-,! *! $;,+YM=Y$;,+! 5&:;#Y
$;*9,C':4,-! %'($&:;*;#<,! +-'%,$$T! *! H'*4YG*+! E*%#:#;*;,4! ;C-'&6C! $;-'(6! :,*4,-$C#+T! E'-! #($;*(%,! M=! *!
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+-'6-*55,$i! *-;#%&:*;#'(! 'E! 5&:;#Y$,%;'-! +-#'-#;#,$! #(;'! ;C,! H>DY$+,%#E#%! *(4! ;C,! fB-#+*-;#;,a! D88")!
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;C,!(,,4!;'!3'-9!5'-,!'(!;C,!-,6#'(*:!4#5,($#'($!'E!;C,!D'5+-,C,($#<,!8E-#%*!86-#%&:;&-,!",<,:'+5,(;!
)-'6-*55,!VD88")X/!BC#$!3*$!*:$'!E'-5*::=!-,%'6(#$,4!*;!;C,!O;C!D88")!)*-;(,-$C#+!):*;E'-5!5,,;#(6!
#(!l*'&(4mT!D*5,-'&(! VG*-%C!1d00XI!'E!+*-;#%&:*-! #5+'-;*(%,!3*$! ;C,!*%9('3:,46,5,(;!M=!*::!D88")!
$;*9,C':4,-$! ;C*;! ;C,! 4,<,:'+5,(;! *(4! #5+:,5,(;*;#'(! 'E! -,6#'(*:! D88")! %'5+*%;$! $C'&:4! M,!
*%%,:,-*;,4/! BC#$! 3'&:4! -,c&#-,! 6-,*;,-! #(<':<,5,(;! 'E! *::! D88")! +*-;(,-$! *;! ;C,! -,6#'(*:! :,<,:! *(4!
,EE,%;#<,! C*-5'(#b*;#'(! 'E! ;C,#-! #(;,-<,(;#'($T! #(%:&4#(6! M-#(6#(6! %'&(;-#,$! ;'6,;C,-! ;'! $C*-,! :,$$'($T!
+-'<#4#(6!$&++'-;!;'!:#(9!-,6#'(*:!*(4!%'&(;-=!+-'%,$$,$T!#4,(;#E=#(6!*(4!*44-,$$#(6!%-'$$YM'-4,-!#$$&,$/!
!
BC,!>D")G!3'-9$!*%;#<,:=!3#;C!8E-#%*(! #($;#;&;#'($!'(!C'3! ;'!M,;;,-! #(;,6-*;,! *6-#%&:;&-,T! ;-*4,!*(4!*#4!
+':#%#,$! *(4! +-'%,$$,$/! A5+-'<,4! %''-4#(*;#'(T! %'C,-,(%,! *(4! %'5+:,5,(;*-#;=! M,;3,,(! *6-#%&:;&-,T!
;-*4,T! -,6#'(*:! #(;,6-*;#'(! +-'%,$$,$! *(4!4,<,:'+5,(;! +*-;(,-$a! $&++'-;! #$! 9,=! E'-!8E-#%*a$! 4,<,:'+5,(;!
*6,(4*/! \C#:,! D88")! #5+:,5,(;*;#'(! *;! (*;#'(*:! :,<,:! C*$! 6*#(,4! 5'5,(;&5! #(! -,%,(;! =,*-$T!
#5+:,5,(;*;#'(!*;! ;C,! -,6#'(*:! :,<,:!C*$!M,,(!$:'3T!*(4!+-'6-,$$!4#EE,-$!M,;3,,(! -,6#'($/!S'-!,?*5+:,T!
>DF\8@!*-;#%&:*;,4!*(4!:*&(%C,4!*!-,6#'(*:!D88")!%'5+*%;T!;C,!>%'('5#%!D'55&(#;=!'E!\,$;!8E-#%*(!
@;*;,$a! 86-#%&:;&-*:! )':#%=! V>DF\8)XT! *(4! #;$!H,6#'(*:! 86-#%&:;&-*:! A(<,$;5,(;! ):*(! VH8A)Xi! *(4! *! 3,::!
E&(%;#'(#(6!-,6#'(*:!4'('-!6-'&+!,?#$;$!#(!\,$;!8E-#%*!E'-!D88")/!F(!;C,!';C,-!C*(4T!DFG>@8T!>8D!*(4!
@8"D!$;*-;,4!+-,+*-*;#'($!M&;!%&--,(;:=!$;#::!:*%9!*!-,6#'(*:!D88")!%'5+*%;!*(4!$;-&%;&-,4!-,6#'(*:!4'('-!
%''-4#(*;#'(!E'-!D88")i!M&;!;C,=!C*<,!5*4,!$#6(#E#%*(;!*4<*(%,5,(;$!'(!';C,-!+':#%#,$!*(4!+-'6-*55,$!
3C#%C!*-,!9,=!E'-!E''4!$,%&-#;=T!$&%C!*$!;-*4,!%'--#4'-$/!
!
BC,! -*;,! *(4! 4,6-,,! 'E! +-'6-,$$! ,5+C*$#$,! ;C,! (,,4! E'-! :,$$'(Y$C*-#(6! M,;3,,(! H,6#'(*:! >%'('5#%!
D'55&(#;#,$!VH>D$X/!B'!%'(;-#M&;,!;'!;C,!D88")T!>D")G!&(4,-;*9,$!+':#%=!*(*:=$#$!'(!-,6#'(*:!D88")!
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!

!
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0
! BC,! S''4! 86-#%&:;&-,! *(4! .*;&-*:! H,$'&-%,$! )':#%=! 8(*:=$#$! .,;3'-9! VS8.H)8.X

1
! 3'(! ;C,!

DFG>@8!%'5+,;#;#<,!M#44#(6!#(!G*=!1dd2!;'!*$$#$;!4,<,:'+#(6!*!"#$%&'()!*++,-!.&/0(.1/!S8.H)8.g$!
%'($&:;*;#<,!+-'%,$$!M,6*(!#(!Z*(&*-=!1ddn!*(4!E'%&$,4!'(I!#X!*%C#,<#(6!%'($,($&$!'(!+-#'-#;=!*-,*$!E'-!

;C,!D'5+*%;i! ##X! #4,(;#E=#(6!6*+$! #(! ;C,!'(6'#(6!-,6#'(*:!+-'6-*55,$i! ###X! #4,(;#E=#(6!+';,(;#*:! #(<,$;5,(;!

+-'6-*55,$!E'-!;C,!%'5+*%;!*(4!#($;#;&;#'(*:!*--*(6,5,(;$!E'-!#5+:,5,(;*;#'(/!BC,!'&;%'5,$!'E!;C#$!3,-,!

$&M5#;;,4!M=!2+34-+3!;'!;C,!DFG>@8!@,%-,;*-#*;!#(!8&6&$;!1d0dI!!
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C#6C:#6C;#(6! ;C,! ,?#$;#(6! *(4! -,%'55,(4,4! +-'6-*55,$! *(4! #($;#;&;#'(*:! *--*(6,5,(;$! ;C*;! 3#::!

(,,4!;'!M,!4,<,:'+,4!;'!*%C#,<,!E''4!$,%&-#;=!#(!;C,!-,6#'(i!!
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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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'E!],*4$!'E!@;*;,!*(4!_'<,-(5,(;X! ;'!*$$#$;! #(! ;C,!+-'%,$$!'E!C*-5'(#$#(6!+-'6-*55,$!*(4!+':#%#,$!3#;C#(!*(4!
M,;3,,(!;C,!;C-,,!H>D$!*(4!;'!*4<*(%,!;C,!,$;*M:#$C5,(;!'E!;C,!8E-#%*(!>%'('5#%!D'55&(#;=/!BC#$!+*+,-!-,E,-$!
;'!*!+'$$#M:,! f;-#+*-;#;,a!D88")!%'5+*%;T!'-!*(=! f;-#+*-;#;,a! E''4!$,%&-#;=! #(#;#*;#<,T!'(:=! #(!*!M-'*4!$,($,T!*$! U'#(;!
*++-'*%C,$! M=! DFG>@8Y@8"DY>8DT! #/,/! f;-#:*;,-*:ai! 3#;C'&;! *(=! U&465,(;! '(! ;C,! 5,-#;! 'E! E''4! $,%&-#;=! M,#(6!
;*%9:,4!;C-'&6C!;C,!$*5,!+-'%,$$,$!*(4!$;,+$!;C*;!;C,!;C-,,!H>D$!%C'$,!E'-!;C,!B-#+*-;#;,!SB8/!@&%C!$;,+$T!;C,!
+':#;#%*:!4,%#$#'($!M,C#(4!;C,5!*(4!;C,#-!;#5#(6!3#::!4,+,(4!'(!;C,!6'<,-(5,(;$!'E!;C,!;C-,,!H>D$!5,5M,-!$;*;,$/!
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*(4! .*;&-*:! H,$'&-%,$T! 4,%#4,4! ;C*;I! j_#<,(! ;C,! +-'6-,$$! 5*4,! '(! ;C,! B-#+*-;#;,! 86-,,5,(;! M,;3,,(!
DFG>@8T!>8D!*(4!@8"DT!DFG>@8!G,5M,-!@;*;,$!$C'&:4!;*9,!;C#$!4,<,:'+5,(;!#(;'!%'($#4,-*;#'(!*(4!
*++-'<,! E&-;C,-! 4,<,:'+5,(;! 'E! ;C,! DFG>@8! H,6#'(*:! D'5+*%;! 3#;C#(! ;C,! ;-#+*-;#;,! E-*5,3'-9/! BC,!
B-#+*-;#;,! D88")! H,6#'(*:! D'5+*%;! 3#::! C*<,! ;'! M,! *++-'<,4! *(4! *4'+;,4! M=! ;C,! ;C-,,! H>D$k!
VS8.H)8.T!1d0d!*X/!!
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8E;,-!;C#$!4,%#$#'(T!*(4!M&#:4#(6!'(!S8.H)8.g$!4-*E;!%'5+*%;T!;C,!DFG>@8!@,%-,;*-#*;!C*$!3'-9,4!'(!*!
89&"1#"!:#"8%&'!&;! 19#! "#$%&'()!.&/0(.1T! 4#EE,-#(6! ;'! $'5,!,?;,(;! E-'5!S8.H)8.g$T!*(4!3C#%C! #$!(';!
E#(*:#b,4! =,;! *(4! $;#::! %'(E#4,(;#*:/! )-#'-#;=! *-,*$! 'E! ;C,! -,6#'(*:! D88")! %'5+*%;! *-,! ;C,! $*5,! #(! M';C!
4'%&5,(;$I!#X!E''4!*(4!+-#'-#;=!*6-#%&:;&-*:!$=$;,5$!+-'4&%;#<#;=!V*:'(6!<*:&,!%C*#($Xi!##X!#(E-*$;-&%;&-,!*(4!
;-*4,!4,<,:'+5,(;!%'--#4'-$! VE'-!<*:&,!*44#;#'(Xi! ###X! #($;#;&;#'(*:7C&5*(!4,<,:'+5,(;!*;!*::! :,<,:$! VE'-!,/6!
E*-5,-$T!;-*4,-$T!+-'%,$$'-T!,;%X/!\C*;!$,,5$!4#EE,-,(;!#(!;C,!4-*E;!M=!;C,!@,%-,;*-#*;!5*#(:=!-,:*;,$!;'I!!
!
•! $;-'(6,-! ,5+C*$#$! '(! (*;&-*:! -,$'&-%,$! 5*(*6,5,(;! *(4! @*(#;*-=! *(4! )C=;'$*(#;*-=! V@)@X!

5,*$&-,$i!
•! ('!%C*(6,$!+-'+'$,4! #(! ;C,!,?#$;#(6!DFG>@8!6'<,-(*(%,!$;-&%;&-,$! #(! ;,-5$!'E! -,6#'(*:!D88")!

#5+:,5,(;*;#'(!V3C,-,*$!S8.H)8.g$!4-*E;!+-'+'$,4!$'5,!(,3!M'4#,$!:#9,!*!f@;*9,C':4,-$!H,<#,3!
S'-&5a!;'!*$$,$$!+-'6-,$$!'(!#5+:,5,(;*;#'(Xi!!

•! 5&%C!:,$$!*-;#%&:*;,!*(4!M#(4#(6!%'55#;5,(;$!E'-!,*%C!'E!;C,!$#6(*;'-#,$!;'!;C,!-,6#'(*:!%'5+*%;/!!
!
F;C,-! #5+:,5,(;*;#'(! +-'+'$*:$! #(! S8.H)8.g$! 4-*E;! C*<,! (';! M,,(! 4,%#4,4! &+'(! =,;T! E'-! #($;*(%,I!
*(%C'-#(6!;C,!E#-$;!'E!;C,!+-#'-#;=!+-'6-*55,$!'E!;C,!-,6#'(*:!%'5+*%;!V*6-#%&:;&-*:!$=$;,5$!+-'4&%;#<#;=X!#(!
;C,! 8::#*(%,! E'-! D'55'4#;=! B-*4,! #(! >*$;,-(! *(4! @'&;C,-(! 8E-#%*! V8DB>@8Xi! '-! ;-*($E'-5#(6! ;C,!
86-#%&:;&-,![(#;!'E! ;C,!DFG>@8!@,%-,;*-#*;! #(!%C*-6,!'E!D88")! #(;'!*! E&::=YE:,46,4!86-#%&:;&-,!"#<#$#'(!
V6#<,(!;C,!*44,4!:'(6Y;,-5!-,$+'($#M#:#;=!'E!M';C!%''-4#(*;#(6!;C,!-,6#'(*:!%'5+*%;!*(4!E*%#:#;*;#(6!D88")!
+-'%,$$,$!#(!;C,!DFG>@8!%'&(;-#,$X/!
!
BC'&6C!E-'5!*!E'-5*:!+'#(;!'E!<#,3T!;C,!(,?;!$;,+!E'-!#5+:,5,(;*;#'(!'E!;C,!D88")!-,6#'(*:!+:*($!#$!$#5+:,!
V#/,/!$&M5#;! ;C,!4-*E;!DFG>@8!%'5+*%;! ;'! ;C,!@8"D!*(4!>8D!@,%-,;*-#*;$!*(4!4#$%&$$!C'3! ;C#$!3'&:4!
-,:*;,! ;'!*!+'$$#M:,!B-#+*-;#;,!%'5+*%;XT!*%%'-4#(6! ;'!$'5,!$;*9,C':4,-$T! ;C,!%&--,(;!$;*;,! #$!*! g.(1.9!<<!
8%1=(1%&'g/!F(!;C,!'(,!C*(4T!DFG>@8!$C'&:4!4,$#6(!#;$!'3(!-,6#'(*:!#(<,$;5,(;!+:*($!;'!$C'3!%'(%-,;,:=!
;C,!+';,(;#*:!*44,4!<*:&,!'E!*!DFG>@8!%'5+*%;P!<#$YhY<#$! ;C,!(*;#'(*:!D88")!%'5+*%;$i!'(!;C,!';C,-T!
4,$#6(#(6!%-,4#M:,!*(4!-,*:#$;#%!+:*($!3'&:4!-,c&#-,!9('3#(6!3C#%C!+-'6-*55,$!;'!&(4,-;*9,!*$!DFG>@8!
*(4!3C#%C! U'#(;:=! 3#;C! ';C,-!H>D$! *$! +*-;! 'E! ;C,! +'$$#M:,! fB-#+*-;#;,a! %'5+*%;/!8E;,-! ;C,! 4,%#$#'(! M=! ;C,!
@8"D!D'&(%#:!'E!G#(#$;,-$! #(!8&6&$;!1d00! ;C*;!@8"D!$C'&:4! U'#(! ;C,!+-'%,$$! E'-!*! fB-#+*-;#;,a! %'5+*%;T!
#(E'-5*:! %'($&:;*;#'($! M,;3,,(! 'EE#%#*:$! 'E! ;C,! ;C-,,!H>D$!@,%-,;*-#*;$! $;*-;,4T!3#;C! *! <#,3! ;'! *6-,,!'(!
3C#%C!$+,%#E#%!*-,*$!'E!%''+,-*;#'(!3#::!M,!%'<,-,4!M=!*!fB-#+*-;#;,a!E''4!$,%&-#;=!E-*5,3'-9!*$!3,::!*$!'(!
3C#%C! H>D! 3#::! ;*9,! ;C,! :,*4! #(! ;C,! +-,+*-*;#'($! &(4,-! ,*%C! ;C,5*;#%! *-,*$/! G'-,'<,-T! 4,$+#;,! ;C,!
;,5+'-*-=!+*&$,! #(! ;C,!DFG>@8!%'5+*%;!+-'%,$$T! ;C,!DFG>@8!@,%-,;*-#*;!%'(;#(&,$!;'! #5+:,5,(;! #;$!
'<,-*::! D88")! 3'-9! +:*(! VE#(*(%,4! ;C-'&6C! *! DC#:4! B-&$;! S&(4XQ! 3C#%C! #(%:&4,$! %'(;-#M&;#(6! ;'! ;C,!
E'-5&:*;#'(!'E!*!-,6#'(*:!%'5+*%;/!!
!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
P!A!(!+-#(%#+:,T! ;C#$!$C'&:4!(';!M,!;''!%'5+:,?T!*$!;C,!S-*5,3'-9!"'%&5,(;T!E'-!,*%C! #4,(;#E#,4!+-#'-#;=!*-,*T!+-'<#4,$T!*(! #(<,(;'-=!'E!
,?#$;#(6!+-'6-*55,$T!*$!3,::!*$!6*+$!#4,(;#E#,4!M=!;C,!DFG>@8!$;*9,C':4,-$/!!

Q!A(!1d0dT!*!oN/P!5#::#'(!DC#:4!B-&$;!S&(4!3*$!*++-'<,4!;'!E#(*(%,!;C,!1d0dY1d0L!*%;#'(!+:*(!'E!DFG>@8!E'-!D88")!#5+:,5,(;*;#'(!
VQ;C!D88")!)*-;(,-$C#+!):*;E'-5!D'55&(#c&mT!8+-#:!1d0dX/!
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! N!

!
>&?!@A! *++,-!%'!B"%#;!

D88")! #$! ;C,! *6-#%&:;&-*:! +-'6-*55,! 'E! ;C,! .,3! )*-;(,-$C#+! E'-! 8E-#%*a$! ",<,:'+5,(;! V.>)8"XT! 3C#%C! #$! *!
+-'6-*55,!'E!;C,!8E-#%*(![(#'(/!>$;*M:#$C,4!M=!;C,!8[!*$$,5M:=!#(!1ddLT!D88")g$!6'*:!#$!;'!,:#5#(*;,!C&(6,-!*(4!
-,4&%,! +'<,-;=! ;C-'&6C! *6-#%&:;&-,/! B'! 4'! ;C#$T! 8E-#%*(! 6'<,-(5,(;$! C*<,! *6-,,4! ;'! #(%-,*$,! +&M:#%! #(<,$;5,(;! #(!
*6-#%&:;&-,!M=!*!5#(#5&5!'E!0d!+,-%,(;!'E! ;C,#-!(*;#'(*:!M&46,;$/!D88")! #4,(;#E#,$! E'&-!9,=!+#::*-$! E'-! E''4!$,%&-#;=!
#5+-'<,5,(;!*(4!*6-#%&:;&-*:!#(<,$;5,(;I!V0X!@&$;*#(*M:,!J*(4!*(4!\*;,-!G*(*6,5,(;i!V1X!G*-9,;!8%%,$$i!VLX!S''4!
@&++:=!*(4!]&(6,-i!*(4!VNX!86-#%&:;&-*:!H,$,*-%C/!
!
BC,!D88")!#$!%,(;,-,4!*-'&(4!;C,!4,E#(#;#'(!'E!(*;#'(*:!*(4!-,6#'(*:!+:*($!VgD'5+*%;$gXT!*(!*6-,,5,(;!M,;3,,(!*::!
$;*9,C':4,-$! V+&M:#%T! +-#<*;,!*$!3,::! *$! 4'('-$X! $,-<#(6!*$! *! E-*5,3'-9! E'-! +*-;(,-$C#+$T! *::#*(%,$T! *(4! 4#*:'6&,! ;'!
4,$#6(!*(4!#5+:,5,(;! ;C,!-,c&#-,4!+':#%=! #(;,-<,(;#'($!*(4!#(<,$;5,(;!+-'6-*55,$/!BC,!E'-5&:*;#'(!'E!(*;#'(*:!*(4!
-,6#'(*:!#(<,$;5,(;!+:*($!#$!'(,!'E!;C,!5'$;!#5+'-;*(;!*%;#<#;#,$!;'!#5+:,5,(;!D88")!*E;,-!;C,!4,E#(#;#'(!*(4!$#6(*;&-,!
'E! ;C,! D'5+*%;! V;'! 4*;,! 5'-,! ;C*(! 1P! D'&(;-#,$! #(! 8E-#%*! C*<,! $#6(,4! ;C,! D88")! D'5+*%;$T! 02! C*<,! -,<#,3,4!
A(<,$;5,(;!):*($!*(4!01!C*<,!%'(<,(,4!R&$#(,$$!G,,;#(6$i!E'-!5'-,!#(E'-5*;#'(I!333/%**4+/(,;X!
!
D88")!;C,-,E'-,!#$!(';!*!V4'('-$gX!+-'6-*55,T!#;!#$!*!%'55'(!E-*5,3'-9!E'-!$;#5&:*;#(6!*(4!6&#4#(6!(*;#'(*:T!-,6#'(*:!
*(4!%'(;#(,(;*:! #(#;#*;#<,$!'(!,(C*(%,4!*6-#%&:;&-,!+-'4&%;#<#;=!*(4! E''4!$,%&-#;=!3C#%C!,*%C!-,6#'(!*(4!%'&(;-=!%*(!
4,<,:'+!*(4! #5+:,5,(;!*$!+-,E,--,4/!D88")!#$!*!<,-=!*4<*(%,4!*;;,5+;!*;! E&::=! #5+:,5,(;#(6!;C,!)*-#$!",%:*-*;#'(!
*(4! 8%%-*! 86,(4*! E'-! 8%;#'(! '(! 8#4! >EE,%;#<,(,$$/! A;! #$! 4#EE#%&:;! ;'! #4,(;#E=! $#5#:*-! +*-;(,-$C#+$T! ,<,(! $,%;'-Y3#4,!
*++-'*%C,$T! ;C*;! %*(! %:*#5! ;'! C*<,! ;C,! $*5,I! 4,6-,,! 'E! 8E-#%*(! '3(,-$C#+! V*;! +':#;#%*:YM&-,*&%-*;#%Y,?+,-;$! :,<,:XT!
#(%:&4#(6!*;! (*;#'(*:! :,<,:! V&(:#9,!';C,-!8[7-,6#'(*:! #(#;#*;#<,$! $&%C!*$!SB8$Xi! -'M&$;! +:*($! E'-!5&;&*:! *%%'&(;*M#:#;=!
V$,-#'&$!5'(#;'-#(6!K!,<*:&*;#'(!#$!M&#:;!#(;'!D88")Xi!'&;-,*%C!;'!';C,-!$,%;'-$!V;-*4,T!%*+*%#;=!4,<,:'+5,(;T!(*;&-*:!
-,$'&-%,$T! #(E-*$;-&%;&-,T! -,$,*-%C! *(4! ;,%C(':'6=T! $*E,;=Xi! :,<,:! 'E! F"8! +-,4#%;*M#:#;=! V$&M$;*(;#*:! %'55#;5,(;$! 'E!
E&(4$! *(4! -,:*;#<,:=! *4<*(%,4! *:#6(5,(;! M=! 4'('-$X! *(4! -,6&:*-! 4'('-! %''-4#(*;#'(! V,/6/! C,*4c&*-;,-$! E'%*:! +'#(;$!
3'-9!;'6,;C,-!<#*!;,:,%'(E,-,(%,!,<,-=!';C,-!3,,9!;'!;*$9Y4#<#4,!*(4!C*-5'(#b,!;C,#-!D88")!*%;#<#;#,$X/!
!
BC,!%:,*-!:#(9*6,$!M,;3,,(!;-*4,!*(4!*6-#%&:;&-,!3#;C#(!D88")!*-,!%'(E#-5,4!M=!;C,!E*%;!;C*;!*-'&(4!;C#-;=!+,-%,(;!'E!
;C,! #(<,$;5,(;! (,,4$! #(%:&4,4! #(! (*;#'(*:!D88")! #(<,$;5,(;! +:*($! E'-5&:*;,4! $'! E*-! -,:*;,! ;'! ;C,! 4,<,:'+5,(;! 'E!
5*-9,;! *%%,$$! *(4! <*:&,! %C*#($/! \,*9(,$$,$! -,5*#(T! 3#;C! D88")! %-#;#%#b,4! M=! $'5,! $;*9,C':4,-$! E'-! :*%9#(6!
$&EE#%#,(;I! +-#<*;,! $,%;'-! #(<':<,5,(;i! -,6#'(*:! :,<,:! #5+:,5,(;*;#'(i! *(4! %:*-#;=! '(! ;C,! %'(;#(,(;*:Y-,6#'(*:Y(*;#'(*:!
(,?&$/!!!!!!
!
S'-5&:*;#'(! *(4! #5+:,5,(;*;#'(! 'E!D88")Y-,:*;,4! #(#;#*;#<,$! #$! 4-#<,(! M=! *!M-'*4! -*(6,! 'E! *%;'-$/!D88")!M,#(6! *!
%'(;#(,(;*:!E-*5,3'-9T!;C,!8E-#%*(![(#'(T!*(4!+*-;#%&:*-:=!;C,!.)D8T!#$!;*$9,4!3#;C!#;$!%''-4#(*;#'(/!",$#6(*;,4!)#::*-!
J,*4!A($;#;&;#'($!'<,-$,,!*(4!$&++'-;!3'-9!;C*;!E*::$!&(4,-!;C,!E'&-!D88")!+#::*-$/!H>D$!E*%#:#;*;,!;C,!E'-5&:*;#'(!*(4!
#5+:,5,(;*;#'(!'E!*!-,6#'(*:!%'5+*%;!*(4!*!-,6#'(*:!*6-#%&:;&-*:!#(<,$;5,(;!+:*(T!3C#:,!$&++'-;#(6!;C,#-!5,5M,-!$;*;,$!
3#;C! D88")! #(#;#*;#<,$! '(! ;C,! (*;#'(*:! :,<,:/! 8;! ;C,! (*;#'(*:! :,<,:T! 6'<,-(5,(;$! E*%#:#;*;,! ;C,! E'-5&:*;#'(! *(4!
#5+:,5,(;*;#'(! 'E! *! (*;#'(*:! %'5+*%;! *(4! #(<,$;5,(;! +:*(/! R#:*;,-*:! *(4! 5&:;#:*;,-*:! 4'('-$! +-'<#4,! E#(*(%#*:! *(4!
;,%C(#%*:!$&++'-;!;'!D88")!+-'%,$$,$!*(4!#(<,$;5,(;/!
!
F(,!$+,%#E#%! E#(*(%#*:! 4'('-! <,C#%:,! ;'!$&++'-;! ;C,!D88")!+-'%,$$,$! V(';! #(<,$;5,(;$XT! #$! ;C,!D88")!G&:;#Y"'('-!
B-&$;!S&(4!VGB"SX!C'$;,4!*;!;C,!\'-:4!R*(9/!BC,!G"BS!*#5$!;'!$;-,(6;C,(!#($;#;&;#'(*:!%*+*%#;#,$!'E!8E-#%*(!4-#<,-$!
'E! D88")T! +*-;#%&:*-:=! '(! ;C,! %'(;#(,(;*:! *(4! -,6#'(*:! :,<,:T! ;'! ,EE,%;#<,:=! :,*4T! #5+:,5,(;T! 5'(#;'-! *(4! ,<*:&*;,!
D88")!+-'%,$$,$/!R,(,E#%#*-#,$!'E!$'Y%*::,4! fDC#:4!B-&$;!S&(4$a! #(%:&4,!;C,!.)D8T!)#::*-! A($;#;&;#'($!*(4!;C,!H>D$/!
85'(6!;C,!%'(;-#M&;#(6!4'('-$!*-,![`a$!"SA"T!;C,!>&-'+,*(![(#'(T!S-*(%,T!A-,:*(4T!;C,!.,;C,-:*(4$!*(4![@8A"/!

'

!
!
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! P!

%5(,-*'7844,(5'F,('()*+,-./'.25+,-'+-'.*(+28/58()'G85'3,()'4(,*()77'-))@)@'+-'
.(5+28/.5+-*'5<)'-.5+,-./=()*+,-./'-)>87'

A(!;,-5$!'E!!"#!$%&'(!'E!;C,!-,6#'(*:!D88")T!#/,/!+':#%#,$!*(4!#(<,$;5,(;$T!#;!#$!%-&%#*:!;'!4,$#6(!-,6#'(*:!
E''4!$,%&-#;=!+:*($! ;C*;!*-,! %'C,-,(;! *(4! E'$;,-! $=(,-6#,$I! <,-;#%*:! %'C,-,(%,!*(4!$=(,-6=! M,;3,,(! ;C,!
%'(;,(;! 'E! (*;#'(*:! D88")! %'5+*%;$! *(4! ;C,! -,6#'(*:! %'5+*%;i! *$! 3,::! *$! C'-#b'(;*:! %'C,-,(%,! *(4!
$=(,-6=! M,;3,,(! +':#%#,$! *(4! #(<,$;5,(;$! #(! ;C,! E''4! $,%&-#;=! $,%;'-! *(4! ';C,-! $,%;'-$! 'E! -,6#'(*:!
%''+,-*;#'(!#(!@8"D/!
!
BC,-,! $,,5$! ;'! M,! 3#4,$+-,*4! .&'8#'8=8! %'! *CDEF+! (B&=1! 19#! %/0&"1('.#! &;! "#$%&'()! (.1%&'! #(!
*6-#%&:;&-,!*(4!;C,!E*%;!;C*;!;C,!<*:&,!'E!;C,!DFG>@8!-,6#'(*:!%'5+*%;!:#,$!#(!;C,!4,:#(,*;#'(!'E!$;-*;,6#%!
-,6#'(*:!#(<,$;5,(;$!;C*;!#(4#<#4&*:!%'&(;-#,$T!*%;#(6!*:'(,T!%*((';!*%C#,<,/!G'$;!*%;'-$T!#(%:&4#(6!(*;#'(*:!
$;*9,C':4,-$!*(4! -,6#'(*:!4'('-$T!%'(%&-! ;C*;! ;C,! -,6#'(*:!%'5+*%;!3'&:4!$,-<,! ;'!*%%,:,-*;,! #(4#<#4&*:!
%'&(;-=!*6-#%&:;&-*:!6-'3;C!M=!,(*M:#(6!;C,5!;'!M,(,E#;!E-'5!-,6#'(*:!$+#::'<,-$!*(4!,%'('5#,$!'E!$%*:,!#(!
;,%C(':'6=T!C&5*(!*(4!+':#%=!4,<,:'+5,(;T!*$!3,::!*$!#(!;-*4,!*(4!#(<,$;5,(;/!]'3,<,-T!$;-*;,6#%!;C#(9#(6!
*M'&;! %'(%-,;,! +:*($T! #$$&,$! *(4! $,%;'-$! 3C,-,! *! -,6#'(*:! %'5+*%;! (,,4$! ;'! %'5+:,5,(;! *%;#'(! *;!
(*;#'(*:! :,<,:! #$! %,-;*#(:=!5'-,! *4<*(%,4! #(! -,6#'(*:! %#-%:,$! ;C*(! *5'(6!(*;#'(*:! *%;'-$/O!G'$;! 'E! ;C,5T!
#(%:&4#(6! $'5,! 9,=! *%;'-$! #(! ;C,!86-#%&:;&-*:!G#(#$;-#,$T! $,,5! ;'! 9('3! :#;;:,! *M'&;! ;C,! -,6#'(*:! %'5+*%;!
E'-5&:*;#'(!+-'%,$$!*(4!4'%&5,(;$/!8;!(*;#'(*:!:,<,:T!*!-,6#'(*:!%'5+*%;!C*$!%:,*-:=!(';!M,,(!*!+-#'-#;=!$'!
E*-T! M';C! #(! DFG>@8! %'&(;-#,$! 3C'! *:-,*4=! $#6(,4! *! (*;#'(*:! D88")! %'5+*%;! *(4! ;C'$,! 3#;C'&;! *!
%'5+*%;/!!
!
@;-'(6!$&++'-;!E'-!*!-,6#'(*:!*++-'*%C!;'!*6-#%&:;&-,!*(4!E''4!$,%&-#;=!$;,5$!E-'5!M';C!;C,!-,%'6(#;#'(!M=!
5*(=!$;*9,C':4,-$!'E!;C,!(,,4!;'!$;-,(6;C,(!;C,!'<,-*::!,EE'-;$!E'-!*6-#%&:;&-*:!4,<,:'+5,(;!#(!DFG>@8!*$!
3,::!*$!$+,%#E#%!#4,*$!'(!+-'6-*55,$!;C*;!$C'&:4!M,!+*-;!'E!*!-,6#'(*:!%'5+*%;/!8!-,6#'(*:!*++-'*%C!%'&:4!
.(1()G8#! 0&)%1%.()! ('H! %':#81/#'1! 1"(.1%&'T! *;;-*%;#(6! #5+'-;*(;! $;*9,C':4,-$! E-'5! *::! $,%;'-$! ;'! ;C,!
-,6#'(*:!%''+,-*;#'(!+-'%,$$,$T!#(%:&4#(6!5#(#$;-#,$!$&%C!*$!;C'$,!-,$+'($#M:,!E'-!*6-#%&:;&-,!3C#%C!$'!E*-!
C*<,!3'-9,4! :,$$!-,6&:*-:=!3#;C!DFG>@8!*6,(%#,$!V%'5+*-,4!;'!;C,!;-*4,!5#(#$;-#,$!E'-! #($;*(%,T!6#<,(!
DFG>@8a$!E'%&$!'(!;-*4,!*(4!-,:*;,4!$,%;'-$X/!8!(&5M,-!'E!DFG>@8!-,6#'(*:!*6-#%&:;&-*:!+-'6-*55,$!
*-,!*:-,*4=!%''-4#(*;,4!M=!;C,!@,%-,;*-#*;T!*(4!$'5,!*%;'-$!#(!;C,!-,6#'(!M,:#,<,!;C*;!*!-,6#'(*:!D88")!
%'&:4!+-'<#4,!*!5'-,!C':#$;#%!*++-'*%C!;'!E''4!$,%&-#;=!*(4! :*&(%C!*44#;#'(*:!-,6#'(*:! #(;,-<,(;#'($T!$&%C!
*$I!!

•! 4,<,:'+5,(;! 'E! *6-#%&:;&-,! ;-*4,! %'--#4'-$2! *(4! -,6#'(*:! ;-*4,! ;'':$! V-,6#'(*:!5*-9,;! #(E'-5*;#'(!
$=$;,5$T! M&$#(,$$! E*%#:#;*;#'(! #(#;#*;#<,$T! 5*;%CY5*9#(6! ,?,-%#$,$! M,;3,,(! M&=,-$7$,::,-$XI! ;C#$!
%'&:4! M,! %'($#4,-,4! *! -,6#'(*:! D88")! +:*(! ;'! %'5+:,5,(;! '(6'#(6! DFG>@8! #(E-*$;-&%;&-,!
+-'6-*55,$T! ;C-'&6C! ;C,! $&++'-;! ;'! -,6#'(*:! <*:&,! %C*#($! 4,<,:'+5,(;! $'! ;'! $;-,(6;C,(! ;C,!
g$'E;3*-,! +*-;g! 'E! ;C,! ;-*4,! %'--#4'-$/! `,=! #(E'-5*;#'(! $&%C! *$! $&-+:&$74,E#%#;! *-,*$! 'E! E''4!
+-'4&%;#'(!*(4!'<,-*::!-,6#'(*:!E''4!M*:*(%,!$C,,;$!*-,!9,=!;'!,(C*(%,!E''4!$,%&-#;=/n!!

•! C&5*(!*(4!#($;#;&;#'(*:!%*+*%#;=!$;-,(6;C,(#(6!E'-!;-*4,!+':#%=!*(4!(*;&-*:!-,$'&-%,$!5*(*6,5,(;T!
E'-! -,6#'(*:! E*-5,-!'-6*(#$*;#'($T! :'%*:Y:,<,:! :,*4,-$!*(4!*45#(#$;-*;#'($T! *(4!*::! *%;'-$!3C'!*-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
O!! @,,!,/6/!S8.H)8./!1d0d*I!jBC,!-,6#'(*:!D88")!D'5+*%;$!*-,!(';!*!$=(;C,$#$!'E! ;C,!<*-#'&$!(*;#'(*:!D88")!

D'5+*%;$/!BC,=!3#::! *:$'!(';! -,+:*%,! ;C,!(*;#'(*:!D88")!D'5+*%;$/!BC,=!3#::! %'($;#;&;,!*(!*6-,,5,(;!*5'(6!
G,5M,-!@;*;,$!*-'&(4!#(<,$;5,(;$!;C*;!*-,!(,,4,4!;'!,(*M:,!#(4#<#4&*:!%'&(;-#,$!;'!M,;;,-!4,*:!3#;C!;-*($M'&(4*-=!
#$$&,$!;C*;!#5+*%;!'(!*6-#%&:;&-*:!4,<,:'+5,(;!#(!;C,#-!-,$+,%;#<,!%'&(;-#,$k/!

2!! BC#$!$C'&:4!#(%:&4,!-*#$#(6!*3*-,(,$$!'E!$5*::!E*-5,-$!'(!;C,!+';,(;#*:!M,(,E#;$!'E!Y*(4!C'3!;'!&$,Y!$&%C!%'--#4'-$T!
$#(%,!;'4*=!5*(=!E*-5,-$!*-,!(';!*3*-,!*(4!C*<,!(';!,?+,-#,(%,4!%'(%-,;,!M,(,E#;$!E-'5!;C,5T!#(%:&4#(6!4&,!;'!
:*%9!'E!9('3:,46,/!

n!! 86-#YE''4!<*:&,!%C*#($!*$! g$'E;3*-,g!%'(;-#M&;#'(!;'!%'--#4'-$! #$!(';!=,;!*(!'EE#%#*:!+':#%=!M=!DFG>@8!M&;!4,!E*%;'!
*6,(%#,$! :#9,! 8DB>@8! *-,!3'-9#(6! *:'(6! ;C,$,! :#(,$/!G'-,'<,-! ;C,$,! +:*($!3'&:4! M&#:4! '(!5*(=! M&$#(,$$Y:,4!
#(#;#*;#<,$!*;!(*;#'(*:Y:,<,:!3C#%C!%'&:4!M,%'5,!-,6#'(*:T!$&%C!*$!;C,!g,Y;-*($+'-;!@G@g!+-'U,%;!#(!p*5M#*I!;-&%9,-$!
$,(4!@G@!'(! ,5+;=! ;-&%9$i! E*-5,-$! *-,! +-'<#4,4!3#;C! ;C#$! #(E'! *(4! %*(! %'5,! #(! $&++:=#(6! ;C,#-! 6''4$i! $'! ;C*;!
;-&%9$!;,(4!;'!;-*<,:!3#;C!E&::!:'*4/!
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! Q!

%-&%#*:!;'!5*9,!#5+:,5,(;*;#'(!'E!*(=!+':#%=!$5'';C!*(4!,EE,%;#<,i!-,$,*-%C!%*+*%#;=!%'&:4!*:$'!M,!
+'':,4!*;!-,6#'(*:!:,<,:T!*$!(*;#'(*:!#($;#;&;#'($!*-,!;''!$5*::/!

!
BC,$,!*-,!#5+'-;*(;!#4,*$!M&;!;C,-,!$,,5$!;'!M,!%'($,($&$!'(!;C,!E*%;!;C*;!/&"#!0"&$"#88!%8!'##H#H!%'!
("1%.=)(1%'$!19#!'(1%&'()I"#$%&'()!'#?=8T!#(!'-4,-!;'I!C,:+!DFG>@8!G@!*(4!:'%*:!*45#(#$;-*;#'($!-,*:#b,!
3C*;!#$!(,,4,4!*$!-,6#'(*:!:,<,:!*%;#'(!;'!%'(;-#M&;,!;'!DFG>@8a$!E''4!$,%&-#;=!'MU,%;#<,$i!*(4!#(%-,*$,!
*3*-,(,$$!'(!3C*;!*!-,6#'(*:!D88")!%'5+*%;!%*(!M-#(6! #(!*44#;#'(! ;'!*!(*;#'(*:!D88")!%'5+*%;/!S'-!
#($;*(%,T! :*%9! 'E! 4'5,$;#%*;#'(! M=! +-'<#(%#*:! *(4! :'%*:! 6'<,-(5,(;$! 'E! -,6#'(*:! 4,%#$#'($! #$! *! ;=+#%*:!
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<#$#'(!*(4!4#-,%;#<,$!E-'5!C#6CY:,<,:!5*(*6,5,(;!*;!;C,!@,%-,;*-#*;!;'!-,*::=!%-,*;,!'+,-*;#'(*:!$=(,-6#,$!

M,;3,,(!4#EE,-,(;!$,%;'-$!*(4!+':#%#,$T!*(4!;'!$'5,!,?;,(;!;C,!'<,-*::!+#%;&-,!#$!$;#::!'(,!'E!*!%'::,%;#'(!'E!

5*(=! 4#$%'((,%;,4! +-'6-*55,$! -&(! M=! ;C,! @,%-,;*-#*;/! A(! ;,-5$! 'E! ;C,! D88")! +-'%,$$,$T! #;! 3*$!

$&66,$;,4! ;C*;I! #(;,-(*:!%''-4#(*;#'(!*(4!,EE,%;#<,(,$$!'E! ;C,!@,%-,;*-#*;!%'&:4!M,!+*-;!'E! ;C,!5'(#;'-#(6!

*(4! ,<*:&*;#'(! E-*5,3'-9! E'-! ;C,! E&;&-,! -,6#'(*:! D88")i! *(4! ;C*;! E'-! #5+:,5,(;*;#'(! 'E! ;C,! -,6#'(*:!

%'5+*%;! *! 5'-,! E'-5*:! %''-4#(*;#'(! $;-&%;&-,! 3'&:4! +-'M*M:=! M,! -,c&#-,4T! *:$'! ;'! ,(%'&-*6,! $;*EE!

5,5M,-$! E-'5! *::! 4,+*-;5,(;$! ;'! E'::'3Y&+! *(4! %'(;-#M&;,! 5'-,! -,6&:*-:=! ;'! D88")! *(4! '+;#5#b,! '(!

$=(,-6#,$!;C-'&6C!*!U'#(;!+:*((#(6!+-'%,$$/!D''-4#(*;#(6!-,6#'(*:!%''+,-*;#'(!,(;*#:$!*!$,;!'E!%'5+:,?!*(4!

4,5*(4#(6! ;*$9$! *(4T! :#9,! #(! ';C,-! H>D$! #(! 8E-#%*T! ;C,! DFG>@8!@,%-,;*-#*;! E*%,$! $,<,-*:! %C*::,(6,$T!

#(%:&4#(6! E#(*(%#*:! *(4! C&5*(! -,$'&-%,! %'($;-*#(;$T! *:$'! 4&,! ;'! *(! ,<,-! ,?+*(4#(6! *6,(4*! E'-! -,6#'(*:!

#(;,6-*;#'(/
02

!BC,-,E'-,!#(%-,*$#(6!;C,!(&5M,-!'E!@,%-,;*-#*;!'EE#%#*:$!#(!;C,!86-#%&:;&-,![(#;!-,$+'($#M:,!E'-!

D88")! 3'&:4! M,! #5+'-;*(;! ;'! $&++'-;! #($;#;&;#'(*:! $;-,(6;C,(#(6! *(4! ;C,! $;-,*5:#(#(6! 'E! D88")! #(!

DFG>@8a$!*%;#<#;#,$/
0n)

)
S#(*::=T! #;! 3*$! (';,4! ;C*;! #5+-'<#(6! #(;,-(*:! %''-4#(*;#'(! $C'&:4! *:$'! 5,*(! M,;;,-! $=(,-6#,$! M,;3,,(!

DFG>@8!@,%-,;*-#*;!*(4!*CDEF+K8!80#.%()%M#H!($#'.%#8!$&%C!*$!8DB>@8/!8DB>@8!3*$!%-,*;,4! #(!
1ddn!M=!;C,!],*4$!'E!@;*;,!'E!DFG>@8!*$!*!@+,%#*:#b,4!86,(%=!;'!4,<,:'+!-,6#'(*:!*6-#%&:;&-*:!+':#%#,$!

*(4!#(;,6-*;,!$5*::!E*-5,-$!#(;'!(*;#'(*:T!-,6#'(*:!*(4!#(;,-(*;#'(*:!5*-9,;$T!#(!-,$+'($,!;'!;C,!)#::*-!AA!*(4!

)#::*-! AAA!*6,(4*!'E!D88")/!\C,(!$&M$;*(;#*:! E&(4$!*::'%*;,4!M=!4'('-$!;'!DFG>@8!3,-,!+*$$,4!'(!;'!

8DB>@8!;'!#5+:,5,(;!;C,!fDFG>@8!H,6#'(*:!86-'YA(+&;$!)-'6-*55,a
1d

T!*%%'-4#(6!;'!$;*9,C':4,-$!#(!;C,!

-,6#'(T!;,($#'($!*-'$,!*$!$'5,!'E!;C,!$;*EE!3'-9#(6!*;!;C,!@,%-,;*-#*;!'(!D88")!;-*($E,--,4!;'!+*5EF+T!!
:,*4#(6!;'!*!%*+*%#;=!6*+!*;!;C,!@,%-,;*-#*;!*(4!+'$$#M:=!%'(;-#M&;#(6!;'!4,:*=$!#(!;C,!4,:#<,-=!'E!#5+'-;*(;!

-,6#'(*:! +-'6-*55,$/! ! J,*-(#(6! E-'5! ;C#$! ,?+,-#,(%,! %'&:4! M,! #5+'-;*(;! ;'!5*9,! %''-4#(*;#'(! M,;3,,(!

-,6#'(*:! #($;#;&;#'($!$5'';C,-T!,$+,%#*::=! E'-! ;C,! E'-5&:*;#'(!'E! ;C,!D88")!-,6#'(*:! #(<,$;5,(;!+:*($T!*$!

3,::!*$!;'!%:*-#E=!;*$9Y4#<#$#'(!E'-!E&;&-,!D88")!#5+:,5,(;*;#'(!E&(%;#'($/!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!! jBC,!5,,;#(6!*:$'!*++-,%#*;,4! ;C,!$#6(#E#%*(;! -':,!DFG>@8!+:*=,4! #(! -'::#(6!'&;!D88")!,$+,%#*::=! #(! %'&(;-#,$!

%C*-*%;,-#$,4!M=!'<,-:*++#(6!H>D!5,5M,-$C#+k!VO
;C

!D88")!)*-;(,-$C#+!):*;E'-5!D'55&(#c&mT!G*-%C!1d00X/!
02!!

8DRS/!1dd2!
0n

!! S'-!1ddn!*(4!6''4!+*-;!'E!1d0dT!;C#$![(#;!#(!DFG>@8!C*4!'(:=!'(,!%'-,!$;*EE!5,5M,-T!3C#%C!:,4!;'!*!$:'34'3(!#(!

;C,!D88")!#5+:,5,(;*;#'(!+-'%,$$!#(!;C,!-,6#'(!VS8.H)8./!1d0d*X!
1d

!! BC#$!+-'6-*55,!#$!E&(4,4!;C-'&6C!1d!5#::#'(!,&-'!E-'5!;C,!>D!S''4!S*%#:#;=T!$,,!333/%'5,$*/#(;!!
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:<)'(,/)',F'4.-=&F(+2.-'+-75+585+,-7'.-@'@)6)/,43)-5'4.(5-)(7?'382<'5,'G)'
+34(,6)@'

A($;#;&;#'($!-,$+'($#M:,! E'-!D88")! #5+:,5,(;*;#'(!*;!+*(Y8E-#%*(! :,<,:T!$&%C!*$! ;C,!8[D!*(4!.)D8T!*$!
3,::!*$!;C,!5*U'-!#(;,-(*;#'(*:!4'('-$!$&++'-;#(6!3#;C!$&M$;*(;#*:!E&(4$!*(4!';C,-!#(+&;$!;C,!D88")!*(4!
';C,-! -,:*;,4! +-'6-*55,$T! *-,! *:$'! #5+'-;*(;! *%;'-$! #(! ;C,! -,6#'(*:! E''4! $,%&-#;=! +-'%,$$,$/! gG#?,4!
E,,:#(6$g! *-,! E'&(4! *5'(6! $;*9,C':4,-$! #(! ;C,! DFG>@8! -,6#'(! -,6*-4#(6! ;C,! -':,! ;C*;! %'(;#(,(;*:!
#($;#;&;#'($! *(4! 4,<,:'+5,(;! +*-;(,-$! V")$X! C*<,! +:*=,4! '(! ;C,! -,6#'(*:! 4#5,($#'($! 'E!D88")! $'! E*-/!
B,%C(#%*:! *(4! E#(*(%#*:! $&++'-;! E-'5! ;C,5! #$! 'M<#'&$:=! *%9('3:,46,4T! M&;! *++*-,(;:=! 4'('-$! *(4! +*(Y
8E-#%*(!'-6*(#$*;#'($!%'&:4!4'!5&%C!M,;;,-!;'!-,*::=!+-'5';,!#5+:,5,(;*;#'(!'E!D88")!*;!-,6#'(*:!:,<,:!#(!
DFG>@8/!8%%'-4#(6!;'!$&%C!<#,3T!;C#$!#$!5'$;:=!4&,!;'I!:*%9!'E!%''-4#(*;#'(!*5'(6!8E-#%*(!#($;#;&;#'($i!*(!
&(4,-:=#(6!/%8='H#"81('H%'$! '(! ;C,! $#4,! 'E! %'(;#(,(;*:! M'4#,$! *(4! ")$! *M'&;! ;C,! (*;&-,! 'E! D88")!
-,6#'(*:! *%;#'(! *(4! ;C,! -,:*;#'($C#+! M,;3,,(! D88")! *(4! ;C,! '<,-*::! -,6#'(*:! #(;,6-*;#'(! 4=(*5#%$! #(!
DFG>@8i! #($&EE#%#,(;! 4'('-! %''-4#(*;#'(! *(4! 3,*9! ,(6*6,5,(;! M,;3,,(! ")$! *(4! DFG>@8! *-'&(4!
#5+:,5,(;*;#'(!'E!D88")!*;!;C,!-,6#'(*:!:,<,:/!
!
",$+#;,!;C*;!'EE#%#*:!5*(4*;,$!'E!*::! #(<':<,4!*%;'-$!*-,!%:,*-!<#$YhY<#$!D88")! #5+:,5,(;*;#'(10T!4#EE,-,(;!
*++-'*%C,$! *(4! $'5,;#5,$! 4#$%'((,%;,4! +-#'-#;#,$! 'E! 4#EE,-,(;! *6,(%#,$! :,*4! ;'! #($&EE#%#,(;! %''-4#(*;#'(!
*5'(6!5*U'-!8E-#%*(!+:*=,-$!$&%C!*$!H>D$!*(4!.)D8/!8$!*!-,$&:;T!;C,-,!*-,!-#$9$!'E!4&+:#%*;#'(!'E!,EE'-;$T!
C#6C!;-*($*%;#'(!%'$;$!*(4!&((,%,$$*-=!M&-4,(!E'-!;C,!&:;#5*;,!M,(,E#%#*-#,$!#/,/!;C,!8E-#%*(!%'&(;-#,$!*(4!
;C,#-! E*-5,-$/!BC,!.)D8!E'-! #($;*(%,!3'&:4!C*<,!'E;,(! E*#:,4! ;'!%'55&(#%*;,!,EE,%;#<,:=!*(4! ;#5,:=!3#;C!
-,6#'(*:!$;*9,C':4,-$!*M'&;!<*-#'&$!*$+,%;$!'E!;C,!D88")!+-'%,$$,$T!#(%:&4#(6!#(!;,-5$!'E!'++'-;&(#;#,$!;'!
$C*-,! :,$$'($!*%-'$$!4#EE,-,(;!H>D$!*$!3,::!*$!*<,(&,$! ;'!*%%,$$!,?;,-(*:! E&(4#(6! ;C-'&6C! f5&:;#:*;,-*:a!
5,%C*(#$5$!$&%C!*$!;C,!D88")!G"BS/11!
!
BC,! $,%'(4! +-'M:,5!5,(;#'(,4! M=! $;*9,C':4,-$! -,:*;,$! ;'! ;C,! E*%;! ;C*;!.)D8! *(4! $'5,!],*4c&*-;,-$!
V]^X!4'('-$!3'&:4!C*<,!*;;*%C,4!$'!E*-!1&&!/=.9!:()=#!1&!19#!"#$%&'()!*++,-!.&/0(.1!(8!(!0&)%.G!
H&.=/#'1T!;'!M,!&-6,(;:=!E#(*:#$,4!*$!*!+*(*%,*!E'-!-,6#'(*:!*%;#'(!#5+:,5,(;*;#'(/!BC#$!3'&:4!%'($;#;&;,!
*(!#(4#-,%;!%-#;#%#$5!;'!-,6#'(*:!'-6*(#$*;#'($!E'-!(';!#5+:,5,(;#(6!$3#E;:=!;C,!-,6#'(*:!D88")!;C-'&6C!;C,!
E'-5&:*;#'(!'E!;C,!f%'5+*%;!4'%&5,(;a/!@&%C!%-#;#%#$5!3'&:4!E*#:! ;'!%'($#4,-!;C*;! #5+:,5,(;#(6!D88")!*;!
;C,! -,6#'(*:! :,<,:!$C'&:4! -*;C,-!M,!*!%'C,-,(;!%'5M#(*;#'(!'E!+-'%,$$,$!*#5,4!*;! E''4!$,%&-#;=T!M&#:4#(6!
,$+,%#*::=! '(! ,<,-=4*=!3'-9! ;C,!H>D!+,-E'-5$! #(! *::! $,%;'-$! ;C-'&6C!'(6'#(6! +-'6-*55,$!*(4!3#;C'&;!
(,%,$$*-#:=! 3*#;#(6! E'-! (,3! #(#;#*;#<,$! :*&(%C,4! *E;,-! E#(*:#$*;#'(! 'E! ;C,! D88")! %'5+*%;/! A(4,,4T! ;C,!
DFG>@8!@,%-,;*-#*;! *(4! ';C,-! *%;'-$! #(<':<,4! #(!DFG>@8! +-'%,$$,$! $;-,$$! *(! #5+'-;*(;! +'#(;! 3C#%C!
;C,=! ;C#(9! ';C,-$! '&;$#4,! ;C,! -,6#'(! 5*=! C*<,! 5#$&(4,-$;''4/! BC,! -,6#'(*:! D88")! %'5+*%;! #$! *(!
'<,-*-%C#(6! E-*5,3'-9! ;C*;I! #X! 3#::! 6#<,! 6&#4*(%,! ;'T! *(4! E*$;Y;-*%9T! *! (&5M,-! 'E! #(;,-<,(;#'($! E'-! E''4!
$,%&-#;=!3C#%C!*-,!*:-,*4=! #(!+:*%,!V,/6/!3'-9!'(!@)@T!!'-!<*:&,!%C*#(!4,<,:'+5,(;Xi! ##X!3#::!+-'5';,!(,3!
+':#%#,$!*(4!#(<,$;5,(;$!3C,-,!6*+$!,?#$;!;'4*=i!###X!3#::!%:*-#E=!$=(,-6#,$!*(4!%''-4#(*;#'(!*5'(6!'(6'#(6!
*(4!(,3!#(#;#*;#<,$/!8%%'-4#(6:=T!")$!$C'&:4!*:$'!#(%-,*$,!;C,#-!*;;,(;#'(!*(4!$&++'-;!E'-!'(6'#(6!-,6#'(*:!
+-'6-*55,$!*$!;C,$,!*-,!6'#(6!;'!M,!;C,!-,*:!M*%9M'(,!'E!*(=!E&;&-,!H,6#'(*:!D88")!A(<,$;5,(;!):*(/!
A(4,,4! $,<,-*:! %C*::,(6,$! ;'! ;C,! ,EE,%;#<,! %''+,-*;#'(! M,;3,,(! DFG>@8! *(4! ")$! ,5,-6,! E-'5!
%'($&:;*;#'($! 3#;C! $;*9,C':4,-$T! *(4! ;C,=! %'&:4! -,+-,$,(;! #5+'-;*(;! :,$$'($! E'-! ;C,! 3*=! E'-3*-4! '(!
-,6#'(*:!E''4!$,%&-#;=!+:*($!#(!DFG>@8/!S#-$;!'E!*::T!;C,-,!#$!*!$,-#'&$!:*%9!'E!%''-4#(*;#'(!#(!*::!$,%;'-$!'E!
-,6#'(*:!%''+,-*;#'(T!,<,(! #(! ;C'$,!*-,*$!3C,-,!;C,-,! #$! ;-*%;#'(!*(4!'(6'#(6!+-'6-*55,$!M=!DFG>@8!
*6,(%#,$!*(4!*:-,*4=!,?;,($#<,!$&++'-;!M=!5*(=!4#EE,-,(;!4'('-$T!$&%C!*$!E'-!;-*4,!%'--#4'-$1L/!A(!6,(,-*:T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10!! S'-!4,;*#:$!$,,!.>)8"/!1d0d!
11!! 8%%'-4#(6! ;'! $'5,! -,6#'(*:! *%;'-$T! ;C,! G"BS! #$! $9,3,4! ;'3*-4$! $&++'-;#(6! *%;#<#;#,$! ;C*;! *-,! E*-! *3*=! E-'5!

-,6#'(*:! 4,%#$#'(Y5*9#(6! %,(;-,$T! &(4,-;*9,(! M=! ;C,!.)D8! 4#-,%;:=! '-! 'E;,(! M=! %'($&:;*(;$! C#-,4! *(4!5*(*6,4!
;C-'&6C!;C,!\R!$=$;,5!*(4!+-'%,4&-,$/!

1L!! A(!;C,!%*$,!'E!#5+'-;*(;!-,6#'(*:!%'--#4'-$T!*!$;-'(6!:,*4,-$C#+!%'5,$!E-'5!B-*4,!G*-9!*(4!"SA"!#(!)-,;'-#*T!3C#:,!
4'('-$! #(;,-*%;#(6! 3#;C! DFG>@8! #(! J&$*9*T! $&%C! *$! >DT! *-,! (';! #(<':<,4! *(4! :*%9! M*$#%! #(E'-5*;#'(! *M'&;!
+-'6-,$$!*(4!E&;&-,!+:*($/!!
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E,3!4'('-$! *-,! #(<':<,4! #(! -,6#'(*:! +-'6-*55,$!*(4! ;C'$,!3C'!*-,! 'E;,(! 4'! #;! E-'5!4#EE,-,(;! :'%*;#'($T!
;C,-,E'-,! ;C,-,! #$! ('! %&:;&-,! '-! &-6,(%=! E'-! 4'('-! %''-4#(*;#'(! *(4! E,3,-! -,$'&-%,$! ;'! +&;! #(;'!
%''-4#(*;#'(1N/! 8! E,3! 4'('-$T! $&%C! *$! ;C,! >&-'+,*(! D'55#$$#'(! V>DXT! 3C'! *;;,5+;,4! ;'! +&$C! E'-!
%''-4#(*;#'(!'(!-,6#'(*:!*%;#'(!E-'5!J&$*9*!C*<,!E'&(4!<,-=!:#;;:,!*++,;#;,!E'-!#;!M';C!*5'(6!4'('-$!*(4!M=!
DFG>@8! @,%-,;*-#*;/! @'5,! ")$! E#(*(%,! -,6#'(*:! +-'6-*55,$! ;C*;! %'(;-#M&;,! ;'! '(,! '-! 5'-,! 'E! ;C,!
D88")!;C,5*;#%!*-,*$T!M&;!%''-4#(*;#'(!#$!:*%9#(6!#(!;C,!*6-#%&:;&-,!*(4!E''4!$,%&-#;=!$,%;'-/!@'5,!$;,+$!
C*<,!M,,(! ;*9,(T!3#;C!%''-4#(*;#'(! ;'!$&++'-;! ;C,!8$$'%#*;#'(! E'-!@;-,(6;C,(#(6!86-#%&:;&-*:!H,$,*-%C! #(!
>*$;,-(!*(4!D,(;-*:!8E-#%*!V8@8H>D8XT!8DB>@8T!*(4!;C,!4,<,:'+5,(;!'E!*!-,6#'(*:!$,,4!*::#*(%,T!M&;!#;!
#$!;''!,*-:=!;'!$,,!-,$&:;$!'(!;C,!6-'&(4/1P!
!
8(! *44#;#'(*:! +-'M:,5! $,,5! ;'! M,! ;C*;! D88")! 4'('-! $&++'-;! #$!5*(*6,4! %,(;-*::=/! ",$+#;,! ;C#$!5*(=!
$;*9,C':4,-$!M,:#,<,!;C,!-,6#'(*:!:,<,:!#$!;C,!-#6C;!'(,!E'-!4'('-!%''-4#(*;#'(!3C#:,!]^$!*-,!E*-!*3*=!E-'5!
;C,!-,6#'(*:!4=(*5#%$/!A(4,,4!;C,!5*U'-!$'&-%,!;'!$&++'-;!D88")!+-'%,$$,$T!;C,!G"BST!#$!C'$;,4!*;!;C,!
\'-:4! R*(9! V\RXT! $'! -,6#'(*:! +:*=,-$! *(4! 4'('-! 'EE#%,$! 3'-9#(6! 3#;C! DFG>@8! #(! J&$*9*! '(! -,6#'(*:!
*6-#%&:;&-,!#$$&,$!*-,!C*-4:=!#(<':<,4/!8!-,:*;,4!$;-&%;&-*:!+-'M:,5!#$!;C,!3,*9!%''-4#(*;#'(!M,;3,,(!]^$!
*(4! -,6#'(*:!4'('-$! -,$&:;#(6! #(!+:*((#(6!*(4! #5+:,5,(;*;#'(!M';;:,(,%9$/! A;!3*$!5,(;#'(,4! E'-! #($;*(%,!
;C*;!$'5,!#5+'-;*(;!-,6#'(*:!*%;'-$!$&%C!*$!DFG>@8!@,%-,;*-#*;!*(4!-,6#'(*:!E*-5,-!'-6*(#$*;#'($!;,(4!
;'!<#,3!4'('-!]^$!*$!;C,#-!+-#5*-=!%'(;*%;!+'#(;T!3C#:,!';C,-$T! :#9,!8DB>@8T!#(;,-*%;!5'-,!-,6&:*-:=!3#;C!
-,6#'(*:!'EE#%,$/!!
!
A(!;,-5$!'E!*CDEF+I,-8!#'$($#/#'1!81"=.1="#8T!;3#%,!*!=,*-!4'('-$!*-,!#(<#;,4!;'!DFG>@8!C#6CY:,<,:!
5,,;#(6$!;'!4#$%&$$!;C,#-!$&++'-;!;'!;C,!6,(,-*:!*((&*:!DFG>@8!3'-9!+:*(/!BC,$,!E'-5*:!,<,(;$!C'3,<,-!
#(<':<,! ;''! 5*(=! +*-;#%#+*(;$! *(4! ('! 4#$%&$$#'($! '(! $+,%#E#%! $,%;'-*:! #$$&,$T! 3#;C! $&M$,c&,(;! :#;;:,!
'+,-*;#'(*:! '&;%'5,$/! A(4,,4T! $'5,! ")$! C*<,! *$9,4! ;C,! DFG>@8! @,%-,;*-#*;! ;'! M,! %'($&:;,4! 5'-,!
-,6&:*-:=! '(! -,6#'(*:! D88")! #$$&,$! VE,3! $,,5! ;'! C*<,! -,%,#<,4! ;C,! '&;%'5,$! 'E! ;C,! S8.H)8.Y:,4!
+-'%,$$XT!M&;!('!$&%C!5,%C*(#$5!,?#$;!*(4!5*(=!*;!;C,!@,%-,;*-#*;!M,:#,<,!;C*;!;C#$!%*(!C*++,(!'(:=!*E;,-!
#(;,-(*:! *--*(6,5,(;$! V-,6#'(*:! *(47'-! *! f;-#+*-;#;,a! %'5+*%;$X! *-,! E#(*:#$,4/! @'5,! -,6#'(*:Y:,<,:! 4'('-$!
;C#(9!;C,!@,%-,;*-#*;!&(4,-,$;#5*;,$!;C,!#5+'-;*(%,!E'-!*#4!,EE,%;#<,(,$$!'E!DFG>@8!,?+:#%#;:=!-,c&,$;#(6!
;C,5! E'-! 5'-,! -,6#'(*:Y:,<,:! 4'('-! %''-4#(*;#'(/! F;C,-$T! C'3,<,-T! 3*-(! ;C*;! ,$;*M:#$C#(6! *! +*-*::,:!
DFG>@8Y4'('-! 5,%C*(#$5! '(:=! E'-! D88")! 3'&:4! 4&+:#%*;,! ;C,! ,?#$;#(6! C#6CY:,<,:! ,(6*6,5,(;!
$;-&%;&-,/1Q!!
!
S#(*::=T!#;!3*$!$&66,$;,4!M=!#(;,-<#,3,4!$;*9,C':4,-$!;C*;!$'5,!'E!;C,!*M'<,!+-'M:,5$!%'&:4!M,!*44-,$$,4!
M=! #(%-,*$#(6!0"#8#'.#!&;!"#$%&'()!H&'&"8!%'!N=8(L(!*(4!$;,++#(6!&+!;C,!(&5M,-!'E!4'('-$!,(6*6#(6!
$+,%#E#%*::=! '(! -,6#'(*:! E''4! $,%&-#;=! *%;#'(/! BC#$! 3'&:4! -,c&#-,! *:$'! 5'-,! ,EE'-;$! E'-! %''-4#(*;#'(! *;!
-,6#'(*:!:,<,:T!;C-'&6C!*!4'('-!*6-#%&:;&-*:!3'-9#(6!6-'&+!*$!%'&(;,-+*-;!'E!*::!-,:,<*(;!DFG>@8!*6,(%#,$!
V3#;C'&;!4&+:#%*;#'(!'E!;C,!3'-9!'E!;C,!C#6CY:,<,:!,(6*6,5,(;!5,%C*(#$5X/!8!f:,*4!4'('-a!3'&:4!+-'M*M:=!
*:$'!M,!(,,4,4!*$!('!#(4#<#4&*:!")!*%;#(6!*;!-,6#'(*:!:,<,:!C*$!%&--,(;:=!;C,!%'(<,(#(6!+'3,-!-,c&#-,4!;'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1N!! @&++'-;!*;!-,6#'(*:!:,<,:!#$!'(:=!&(4,-;*9,(!M=I![@8A"!VE-'5!.*#-'M#!*(4!)-,;'-#*!'EE#%,$!E'-!DFG>@8!*(4!@8"D!

-,$+,%;#<,:=Xi!_,-5*(=!M&;!'(:=! E'-!@8"Di!\R!VE-'5!\*$C#(6;'(!"DXi!"SA"!*(4!DA"8!E-'5!)-,;'-#*i!ZAD8!E-'5!
B'9='i!>D!3C#%C!#$!;C,!'(:=!5*U'-!-,6#'(*:!4'('-!'+,-*;#(6!E-'5!#;$!J&$*9*!'EE#%,$!V.'-3*=!#$!*:$'!#(<':<,4!E-'5!
J&$*9*T!M&;!#$!*!5&%C!$5*::,-!4'('-T!3#;C!-,6#'(*:!*%;#'(!'(:=!'(!;C,!DFG>@8!D:#5*;,!A(#;#*;#<,X/!8E"R!*(4!S8F!
%'(;-#M&;,!;'!%'--#4'-$!*(4!@)@!-,$+,%;#<,:=/!!

1P!! 8%%'-4#(6! ;'! ;C,! j[@8A"g$!>*$;!8E-#%*!S,,4! ;C,!S&;&-,!1d0d! #5+:,5,(;*;#'(!+:*(kT!,#6C;!4'('-$!$#6(,4!*! E'-5*:!
G,5'-*(4&5!'E![(4,-$;*(4#(6!;'!%''-4#(*;,!;C,#-!*++-'*%C!#(!$&++'-;!'E!D88")T!*(4!#(E'-5*:!4'('-!6-'&+$!3,-,!
$,;!&+!E'-!%''-4#(*;#'(!E'-!;C,!('-;C,-(!*(4!%,(;-*:!;-*($+'-;!%'--#4'-$/!BC,$,!,EE'-;$!*-,!5,*(;!j;'!M,!%''-4#(*;,4!
3#;C#(!;C,!E-*5,3'-9!'E!;C,!D88")!-,6#'(*:!D'5+*%;!'(%,!#;!#$!%'5+:,;,4kT!3C#%C!$C'3$!;C,!:#;;:,!;-*%;#'(!'E!$&%C!
%''-4#(*;#'(!6#<,(!4,:*=$!#(!;C,!D88")!+-'%,$$/!!!

1Q!BC#$!3*$!E,:;!3C,(!*!+*-*::,:!4'('-!+:*;E'-5T!M,='(4!;C,!'<,-*::!DFG>@8!,(6*6,5,(;!$;-&%;&-,$T!3*$!%-,*;,4!E'-!
8DB>@8/! G'-,! #(! 6,(,-*:T! ;C,! '<,-*::! 4'('-! *:#6(5,(;! ;'! ;C,! DFG>@8! 5#4Y;,-5! $;-*;,6#%! +:*(! #$! $,,(! *$!
$*;#$E*%;'-=! M=!5*(=! *%;'-$! #(! ;C,! -,6#'(/! BC#$! *++*-,(;:=! ,($&-,$! *::! E&(4$! *-,! 4,<';,4! ;'! -,6#'(*:! #(;,6-*;#'(!
'MU,%;#<,$T!*(4!#;!#$!(';,4!;C*;!*(=!D88")!$+,%#E#%!3'-9!$C'&:4!;-=!*(4!9,,+!;C#$!*++-'*%CT!*<'#4#(6!*(=!4#<,-$#'(!
E-'5!DFG>@8g$!'3(!*6,(4*/!
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! 00

,EE,%;#<,:=! #5+-'<,! %''-4#(*;#'(/! >(C*(%,4! %''-4#(*;#'(! 3'&:4! *:$'! -,c&#-,! $;-,(6;C,(#(6! C&5*(!
-,$'&-%,$!E'-!$'5,!'E!;C,!4'('-!-,6#'(*:!'EE#%,$T!3C#%C!'E;,(!:*%9!*4,c&*;,!%*+*%#;=/!
!

ELEL! 64478)+"#$%&'()*('&.)'&1)($&C'#".)K$/-)/-")%9"+'(()0+':"K%+C)0%+)
+"#$%&'()$&/"#+'/$%&)

8!<,-=!#5+'-;*(;!4#5,($#'(!-,:*;,4!;'!;C,!+-'6-,$$!'E!-,6#'(*:!*++-'*%C,$!;'!E''4!$,%&-#;=!3C#%C!,5,-6,$!
E-'5! %'($&:;*;#'($! 3#;C! DFG>@8! $;*9,C':4,-$! #$! ;C,! -,:*;#'($C#+! M,;3,,(! $&%C! -,6#'(*:! +:*($! *(4! ;C,!
'<,-*::! E-*5,3'-9! E'-T! *(4! $;*;&$! 'ET! -,6#'(*:! #(;,6-*;#'(! VHAX! #(#;#*;#<,$/! BC,! 4-*E;! DFG>@8! -,6#'(*:!
%'5+*%;!C*$!HA!*(4!%-'$$Y$,%;'-!$=(,-6#,$!*;!#;$!%'-,T!*$!#;!#$!4#-,%;:=!:#(9,4!;'!;C,!'<,-*-%C#(6!DFG>@8a$!
G,4#&5!B,-5!@;-*;,6#%!):*(/! BC,!+-#'-#;#,$! #4,(;#E#,4! #(! ;C,!@;-*;,6#%!):*(! *(4! #(! ;C,! %'5+*%;! *-,! <,-=!
$#5#:*-! V-,6#'(*:! +':#%=! *(4! -,6&:*;'-=! E-*5,3'-9T! M&#:4#(6! +-'4&%;#<,! %*+*%#;=T! #(E-*$;-&%;&-,! *(4! ;-*4,!
4,<,:'+5,(;!%'--#4'-$X/!@=(,-6#,$!*-,!:#9,:=!;'!,5,-6,!*%-'$$!+':#%#,$!*(4!+-'6-*55,$!-,:*;,4!;'!,?#$;#(6!
-,6#'(*:! E-*5,3'-9$! '(! (*;&-*:! -,$'&-%,$T! ;-*4,T! #(E-*$;-&%;&-,! *(4! f*6-#%&:;&-,! *(4! -&-*:! 4,<,:'+5,(;a!
V8H"X/!BC,!(,?;!$,%;#'(!'E!;C#$!+*+,-!*(*:=$,$!$&%C!+'$$#M:,!$=(,-6#,$!*%-'$$!4#EE,-,(;!$,%;'-$!'E!-,6#'(*:!
%''+,-*;#'(! ;C*;! *-,! -,:,<*(;! E'-! E''4! $,%&-#;=/!]'3,<,-T! C,-,! #;! #$! #5+'-;*(;! ;'! ,5+C*$#$,! ;C*;T! 4,$+#;,!
6''4!+-'6-,$$!#(!5*(=!*-,*$!'E!,%'('5#%!%''+,-*;#'(T!*CDEF+!4O!81%))!;(.#8!8#"%&=8!.9())#'$#8!3C#%C!
*-,! :#9,:=! ;'!M,!-,E:,%;,4!*:$'! #(! ;C,! #5+:,5,(;*;#'(!'E!-,6#'(*:!D88")/!8(4!;C#$! #$!6,(,-*::=!-,E:,%;,4! #(!
;C,!,?+,%;*;#'($!M=!<*-#'&$!$;*9,C':4,-$!'(!;C,!#5+*%;!'E!D88")!'(!HA!+-'6-,$$/!
!!
_,(,-*:! #($;#;&;#'(*:! *(4! ,%'('5#%! %C*::,(6,$! ;'! HA! #(! DFG>@81O! #(%:&4,I! '<,-:*++#(6! 5,5M,-$C#+! 'E!
H>D$12i!:*%9!'E!E&::!,(E'-%,*M#:#;=!'E!-,6#'(*:!4,%#$#'($!V'E;,(!;C,=!*-,!(';!;-*($:*;,4!#(;'!(*;#'(*:!:,6#$:*;#'(!
M=! G@X1ni! %'(;#(&,4! &((,%,$$*-=! -'*4! M:'%9$T! %&$;'5$! M*--#,-$T! %'--&+;#'(! *(4! *45#(#$;-*;#<,!
-,c&#-,5,(;$! *;! M'-4,-Y+'$;$T! 3C#%C! *:$'! $&M$;*(;#*::=! 4#EE,-! E-'5! '(,!G@T! *(4! '(,! M'-4,-Y+'$;T! ;'! ;C,!
';C,-! VE&-;C,-! %'5+:#%*;#(6! +':#%#,$! C*-5'(#b*;#'(! *(4! -,6#'(*:! #(<,$;5,(;XLd/! ! ",$+#;,! ;C*;! $;-'(6,-!
,%'('5#,$!$&%C!*$!`,(=*!*(4!%,-;*#(!%'5+,;#;#<,!%'5+*(#,$!E-'5!';C,-!DFG>@8!G@!;''9!*4<*(;*6,!'E!
HA! '++'-;&(#;#,$T! 5*(=! $;*9,C':4,-$! -,E,-! *:$'! ;'! ;C,!'##H! 1&! 89&J!/&"#! .)#(")G! 19#! B#'#;%18! &;! 4OT!
,$+,%#*::=! ;'!3,*9,-!G@!*(4!+'+&:*;#'(!$,65,(;$! :#9,!$5*::! E*-5,-$T!M,E'-,!*::! -,:,<*(;!*%;'-$!,5M-*%,!
;C,! #4,*! 'E! 4,$#6(#(6! *(4! #5+:,5,(;#(6! *! -,6#'(*:! *++-'*%C! ;'! D88")/! BC,-,! #$! <,-=! :#;;:,! ,?+:#%#;!
'++'$#;#'(!;'!-,6#'(*:!;-*4,!:#M,-*:#$*;#'(!#(!DFG>@8!*(4!('!+*-;#%&:*-!,<#4,(%,!'E!4*5*6,!%*&$,4!M=!;C,!
DFG>@8!E-,,!;-*4,!*-,*!VSB8XT!,<,(!*5'(6!E*-5,-$a!'-6*(#$*;#'($!V3C#%C!;=+#%*::=!*-,!3*-=!'E!+';,(;#*:!
%'5+,;#;#'(!E-'5!*6-#%&:;&-*:!#5+'-;$!E-'5!';C,-!%'&(;-#,$X/L0!F(!;C,!';C,-!C*(4T!$,<,-*:!'E!;C,!#(;,-<#,3,4!
$;*9,C':4,-$! +'#(;! ;'! ;C,! :*%9! 'E! ,<#4,(%,! '(! ;C,! M,(,E#;$! 'E! -,6#'(*:! +-'6-*55,$! E'-! ;C,! +'+&:*;#'(! *;!
:*-6,/!8!-,6#'(*:!D88")! #5+:,5,(;,4! ;'! ;*9,! #(;'!*%%'&(;! ;C,!9,=!&(4,-:=#(6!M';;:,(,%9$! ;'!HA!*(4! ;C,!
*M'<,! :,$$'($! :,*-(;!3'&:4!C*<,! M,;;,-! %C*(%,$! ;'! *%C#,<,! #;$!'MU,%;#<,$/!",:#<,-#(6! -,$&:;$! #(!*! %-&%#*:!
$,%;'-! $&%C! *$! *6-#%&:;&-,! %'&:4! *:$'! M,! *! -,*:! %'(;-#M&;#'(! ;'! ;C,! '<,-*::! #(;,6-*;#'(! *(4! %''+,-*;#'(! #(!
DFG>@8/!
!
8(';C,-!%:,*-! :#(9!M,;3,,(!D88")!-,6#'(*:!+:*($!*(4!'<,-*::!HA!4=(*5#%$! #(!DFG>@8! #$! ;C,! #4,*!'E!*!
+'$$#M:,! 5"%0("1%1#! .&/0(.1/! "&-#(6! S8.H)8.Y:,4! %'($&:;*;#<,! +-'%,$$T! #;! 3*$! -,%'6(#b,4! ;C*;! ;C,!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
1O!! S'-!*!$&55*-=!'E!;C,$,!6,(,-*:!%C*::,(6,$!$,,!gH,6#'(*:!#(;,6-*;#'(!#(!DFG>@8!Y!$;*;,!'E!+:*=!*(4!%C*::,(6,$gT!

G*(6,(#!V1d0dX!
12!! >*$;,-(! 8E-#%*! C*$! ;C,! :*-6,$;! (&5M,-! 'E! H>D$! *(4! #(;,-6'<,-(5,(;*:! -,6#'(*:! M'4#,$! #(! 8E-#%*T! 3#;C! 5'$;! 'E!

DFG>@8!G@!M,:'(6#(6!;'!;3'!'-!5'-,!H>D$T!3C#%C!'E;,(!-,$&:;$!#(!4&+:#%*;#'(!'E!-,$'&-%,$!*(4!%'(E:#%;#(6!6'*:$!
*(4!+':#%#,$i!$,,!8E"R!V1d0dX!

1n!! [.>D8/!1d0d!
Ld!! 8@8H>D8!V1dd2X!!
L0! !FE!%'&-$,!$+,%#E#%!%*$,$!'E!$&MY$,%;'-$!M';C!$&EE,-#(6!*(4!M,(,E#;#(6!*:-,*4=!,?#$;T!,/6/!+-'6-*55,$!:#9,!DFG>@8!

j$#5+:#E#,4!;-*4,!-,6#5,k!$,,5!;'!M,(,E#;!#(E'-5*:!*(4!$5*::!;-*4,-$T!;C'&6C!5'$;!:#M,-*:#$*;#'(!M,(,E#;$!$'!E*-!*-,!
,(U'=,4!M=!,?+'-;#(6!%'5+*(#,$!*(4!3C':,$*:,! #5+'-;,-$! V$,<,-*:! E*-5,-$!'+,-*;,!'(!%'(;-*%;YE*-5#(6!M*$#$T!$'!
;-*4,!M,(,E#;$!*-,!#(4#-,%;!'(:=X/!!
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! 01

)-#'-#;=!D'5+*%;!)-'6-*55,$!#4,(;#E#,4!#(!;C,!DFG>@8!D88")!%'5+*%;!3'&:4!C*<,!5*?#5&5!#5+*%;!#E!

#5+:,5,(;,4! *%-'$$! *::! ;C-,,! H>D$/! D,-;*#(:=! 5*(=! *%;'-$! #(! DFG>@8! *-,! #(;,-,$;,4! #(! 4,$#6(#(6! *!

fB-#+*-;#;,a!%'5+*%;T!*$!;C#$!3'&:4!*44-,$$!E&(4*5,(;*:! #$$&,$!-,:*;,4!;'!'<,-:*++#(6!H>D$!5,5M,-$C#+T!

$&%C!*$!@)@!*(4!';C,-!;=+,$!'E!*6-#%&:;&-*:!;-*4,!M*--#,-$/!",$+#;,!;C*;!;C,!3#::#(6(,$$!'(!;C,!$#4,!'E!@8"D!

*(4!>8D!#$!:,$$!,?+:#%#;T!;C,!;C-,,!],*4$!'E!H>D$!C*<,!*6-,,4!;'!3'-9!'(!*!+'$$#M:,!fB-#+*-;#;,a!%'5+*%;/!

A(E'-5*:! %'($&:;*;#'($! M,;3,,(! 'EE#%#*:$! 'E! ;C,! ;C-,,!@,%-,;*-#*;$! $;*-;,4T!3#;C! *! <#,3! ;'! *6-,,! '(!3C#%C!

$+,%#E#%!*-,*$!'E!%''+,-*;#'(!3#::!M,!%'<,-,4!M=!*!fB-#+*-;#;,a!E''4!$,%&-#;=!E-*5,3'-9!*$!3,::!*$!'(!3C#%C!

H>D!3#::!;*9,!;C,!:,*4!#(!;C,!+-,+*-*;#'($!&(4,-!,*%C!;C,5*;#%!*-,*$/!!

!

F(! ;C,! 4,<,:'+5,(;! +*-;(,-$! $#4,T! #;! #$! 3,::! 9('3(! ;C*;! "SA"! #$! 5'-,! *4<*(%,4! #(! ;,-5$! 'E! +':#;#%*:T!

;,%C(#%*:!*(4!E#(*(%#*:!$&++'-;!E'-!;C,!fB-#+*-;#;,a!#(#;#*;#<,$T!3C#:,!';C,-$!*-,!(';!'(!M'*-4!=,;/!8!gS-#,(4$!'E!

;C,! B-#+*-;#;,g! 6-'&+! 'E! 4'('-$! ,?#$;$! E'-! $&++'-;! -,:*;,4! ;'! ;C,! ;-*4,! $,%;'-T! *(4! *%%'-4#(6! ;'! $'5,!

$;*9,C':4,-$!#(!DFG>@8!*!$#5#:*-!*++-'*%C!%'&:4!M,!%'($#4,-,4!#(!;C,!E&;&-,!*$!M*$#$!E'-!H>D$Y4'('-$!

,(6*6,5,(;!E'-!*!+'$$#M:,!fB-#+*-;#;,a!D88")!%'5+*%;/
L1

!

!

!

PL! ;/-"+)+"#$%&'()$&$/$'/$9".)+"("9'&/)/%)0%%1).",2+$/3)'&1)
*%..$D(")($&C'#".)K$/-)64478!

[(4,-!;C,!'<,-*-%C#(6!E-*5,3'-9!'E!;C,!5&:;#Y$,%;'-*:!G,4#&5!B,-5!@;-*;,6#%!):*(T!DFG>@8!C*$!*:-,*4=!

#(! +:*%,! $,<,-*:! +':#%#,$! *(4! +-'6-*55,$!3C#%C! *-,! <,-=! #5+'-;*(;! ;'! *%C#,<,! E''4! $,%&-#;=! 'MU,%;#<,$T!

,$+,%#*::=!#(!;,-5$!'E!,%'('5#%!%''+,-*;#'(/!A(!5*(=!%*$,$!;C,$,!#(#;#*;#<,$!+-,%,4,!;C,!D88")/!A(!'-4,-!

;'! *$$,$$! ;C,! +-'6-,$$! *(4! E&;&-,! +-'$+,%;$! 'E! -,6#'(*:! E''4! $,%&-#;=! +:*($! ;C,-,E'-,! #;! #$! #5+'-;*(;! ;'!

*(*:=$,!*:$'!;C,!$;*;&$!'E!$&%C!+':#%#,$!*(4!+-'6-*55,$/![(4,-$;*(4#(6!;C,#-!$;-,(6;C$!*(4!3,*9(,$$,$T!

3C*;!5*U'-!M';;:,(,%9$!;C,=!,(%'&(;,-T!#$!%-&%#*:!;'I!!

0/! *<'#4! 4&+:#%*;#'($! *(4! #4,(;#E=! '++'-;&(#;#,$! *(4! %C*::,(6,$! E'-! ;C,! %-,*;#'(! 'E! $=(,-6#,$! 3#;C!

D88")i!

1/! &(4,-$;*(4! 3C,;C,-! ;C,! #5+:,5,(;*;#'(! 'E! D88")! *;! -,6#'(*:! :,<,:! %*(! M&#:4! '(! ;C,! +-'6-,$$! #(!

';C,-! $,%;'-$! *(4! +'$$#M:=! %'(;-#M&;,! ;'! -,5'<#(6! %&--,(;! 'M$;*%:,$! ;'! ;C'$,! ,?#$;#(6! -,6#'(*:!

#(#;#*;#<,$!V#E!*(=Xi!

L/! 4,$#6(! *! -,6#'(*:! D88")! %'5+*%;! 3C#%C! #(%:&4,$! +':#%#,$! *(4! #(<,$;5,(;$! ;C*;! *-,! %'C,-,(;T!

%'5+:,5,(;*-=!*(4!%''-4#(*;,4!3#;C!;C'$,!;C*;!DFG>@8!#$!;*9#(6!E'-3*-4!#(!';C,-!HA!*-,*$/!

!

BC#$! $,%;#'(! %*(! '(:=! +-'<#4,! $'5,! ,?*5+:,$! *(4! +-,:#5#(*-=! #4,*$! *M'&;! +'$$#M:,! $=(,-6#,$! M,;3,,(!

D88")!*(4!';C,-!-,:,<*(;!-,6#'(*:!#(#;#*;#<,$/!G*(=!';C,-!+-'6-*55,$T!+':#%#,$!*(4!#(<,$;5,(;$!%'&:4!M,!

:''9,4!*;! ;'! 4,-#<,! :,$$'($! E'-! -,6#'(*:! E''4! $,%&-#;=! %''+,-*;#'(/!@=(,-6#,$! %'&:4! M,! ,?+:'-,4!5'-,! #(!

4,;*#:!4&-#(6!;C,!-,6#'(*:!%'5+*%;!E#(*:#b*;#'(!+-'%,$$!*(4!';C,-!5&:;#Y$;*9,C':4,-!4#*:'6&,$T!3C,(!*%;'-$!

3#::!M,!*M:,!;'!4#$%&$$!%'(%-,;,:=!*M'&;!%'C,-,(%,T!%'5+:,5,(;*-#;=!*(4!%''-4#(*;#'(!'E!$+,%#E#%!D88")!

*%;#'($!3#;C#(!;C,!-,6#'(*:!%'5+*%;!3#;C!';C,-!,?#$;#(6!+':#%#,$!*(4!#(<,$;5,(;$/!A(!%,-;*#(!%#-%&5$;*(%,$T!

,<,(! #E! $=(,-6#,$! 3,-,! %:,*-T! ;C,-,! 5*=! M,! %C*::,(6,$! ;'! ;C,#-! '+,-*;#'(*:#$*;#'(T! E'-! #($;*(%,! +':#;#%*:!

$,($#;#<#;#,$T!+';,(;#*:!%'(E:#%;!M,;3,,(!#($;#;&;#'($!#(<':<,4!#(!;C'$,!+-'6-*55,$T!'-!$#5+:=!;C,!+-,E,-,(%,!

M=!'(,!'-!5'-,!DFG>@8!G@!;'!4,*:!3#;C!;C*;!+*-;#%&:*-!#$$&,!'&;$#4,!'E!;C,!D88")!E-*5,3'-9/!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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!A(!*44#;#'(!;'!;C#$T!*;!;C,!5'5,(;!'E!+&M:#$C#(6!;C#$!+*+,-T!;C,!@,%-,;*-#*;!*(4!G@!'E!;C,!A(;,-6'<,-(5,(;*:!8&;C'-#;=!

'(!",<,:'+5,(;!VA_8"X!V"U#M'&;#T!>-#;-,*T!>;C#'+#*T!`,(=*T!@'5*:#*T!@'&;C!@&4*(T!@&4*(T!*(4![6*(4*X!;'6,;C,-!

3#;C! ;C,#-! #(;,-(*;#'(*:! +*-;(,-$! *(('&(%,4! ;C,! :*&(%C#(6! 'E! *! +-'%,$$! ;'! E'-5&:*;,! *(! A_8"!H,6#'(*:! D88")!

D'5+*%;/!BC#$!*44$!;'!;C,!&(%,-;*#(;#,$!-,:*;,4!;'!;C,!B-#+*-;#;,/!
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B'!*%C#,<,!;C,!'<,-*::!6'*:!'E!#5+-'<,4!-,6#'(*:!E''4!$,%&-#;=T!DFG>@8!*4'+;,4!*(!86-#%&:;&-*:!@;-*;,6=!

E'-! ;C,! +,-#'4! 1d0dY1d0NT! 3#;C! ;C-,,! $;-*;,6#%! *-,*$! 'E! #(;,-<,(;#'(I! E*%#:#;*;#'(! 'E! ,EE#%#,(;! *6-#%&:;&-*:!

5*-9,;$i!*%%,:,-*;#(6!*4'+;#'(!'E!+-'4&%;#<#;=Y,(C*(%#(6! ;,%C(':'6#,$i!+-'5';#(6!*(!,(*M:#(6!*6-#%&:;&-*:!

+':#%=! ,(<#-'(5,(;/! BC#$! @;-*;,6=! 6&#4,$! $,<,-*:! #(#;#*;#<,$! *;! 4#EE,-,(;! $;*6,$! 'E! #5+:,5,(;*;#'(T!

%''-4#(*;,4!M=!;C,!DFG>@8!@,%-,;*-#*;!*(4!$&++'-;,4!M=!4#EE,-,(;!")$
LL
T!-,:*;,4!;'I!-,6#'(*:!*6-#%&:;&-*:!

5*-9,;$! +-'5';#'(! V#(%:&4#(6! *6-'Y#(+&;$! *(4! S8GA@T! ;C,! fS''4! *(4! 86-#%&:;&-*:! G*-9,;#(6! A(E'-5*;#'(!

@=$;,5aXi! E''4! -,$,-<,$! *(4! E*5#(,! ,*-:=! 3*-(#(6! $=$;,5i! M#';,%C(':'6=! *(4! M#'Y$*E,;=i! :#<,$;'%9! *(4!

E#$C,-#,$!$,%;'-$!4,<,:'+5,(;i!+,$;!5*(*6,5,(;!*(4!';C,-!$*(#;*-=!*(4!+C=;'$*(#;*-=!V@)@X!5,*$&-,$/!

!

A;!#$!+-'M*M:=!;''!,*-:=!E'-!*!$'&(4!*(4!%'5+-,C,($#<,!,<*:&*;#'(!'E!5'$;!'E!;C,$,!DFG>@8!+-'6-*55,$!

*(4!;C,!%:,*-!#4,(;#E#%*;#'(!'E!$&%%,$$Y$;'-#,$T!*$!5'$;!8H"!#(#;#*;#<,$!*-,!-,:*;#<,:=!(,3!%'5+*-,4!;'!';C,-!

-,6#'(*:! %''+,-*;#'(! $,%;'-$! V,/6/! ;C,!)-,E,-,(;#*:! B-*4,!86-,,5,(;!B-,*;=! 4*;,$! M*%9! ;'! 0nnL!*(4! ;C,!

SB8!3*$!,$;*M:#$C,4!#(!1dddX/!]'3,<,-!3C*;!$,,5$!%:,*-!;'!5*(=!$;*9,C':4,-$!#(!;C,!-,6#'(T!*(4!#$!*:$'!

-,%'6(#b,4!#(!;C,!DFG>@8!86-#%&:;&-*:!@;-*;,6=T!#$!;C*;!;C,!*6-#%&:;&-,!+-'6-*55,$!*-,!(';!$=$;,5*;#%*::=!

%''-4#(*;,4!*(4!*++,*-!;'!M,!*++-'*%C,4!*$! #(4#<#4&*:!+-'U,%;$!-*;C,-!;C*(!%'C,-,(;!%'5+'(,(;$!'E!'(,!

'<,-*-%C#(6! 8H"! +-'6-*55,/! B'! M,! E&::=! ,EE,%;#<,T! *!5'-,! C':#$;#%! *++-'*%C! ;'! ;C,#-! #5+:,5,(;*;#'(! #$!

(,,4,4T! :#(9#(6! %:,*-:=! 5*-9,;$T! #($;#;&;#'($T! (*;&-*:! -,$'&-%,$! *(4! #(E-*$;-&%;&-,! 3#;C! *6-#%&:;&-*:!

4,<,:'+5,(;/! A(4,,4T! ;C,! -':,! *(4! <*:&,Y*44#;#'(! 'E! -,6#'(*:! D88")! %'&:4! M,! ;C,! $=$;,5*;#b*;#'(! *(4!

%''-4#(*;#'(!'E!,?#$;#(6T!+#+,:#(,!*(4!E&;&-,!+-'6-*55,$T!#(!;C,!%'(;,?;!'E!*!&(#E=#(6!+':#%=!E-*5,3'-9!V;C,!

D88")! %'5+*%;X! 3#;C! 5&;&*:! *%%'&(;*M#:#;=! 5,%C*(#$5$! *(4! %'5+:,5,(;*-#;=! M,;3,,(! -,6#'(*:! *(4!

(*;#'(*:!%'55#;5,(;$!*(4!%C'#%,$!V<,-;#%*:!%'C,-,(%,!M,;3,,(!-,6#'(*:!*(4!(*;#'(*:!%'5+*%;$X/!

!

8(';C,-!5,$$*6,!,5,-6#(6!E-'5!$;*9,C':4,-!%'($&:;*;#'($!#(!;C,!-,6#'(!#$!;C*;!,?#$;#(6!8H"!#(#;#*;#<,$!#(!

DFG>@8!V3#;C!;C,#-!$;-,(6;C$!*(4!3,*9(,$$,$X!$C'&:4!M';C!M,!;C,!M&#:4#(6!M:'%9$!'ET!*(4!+-'<#4,!:,$$'($!

E'-T!;C,!-,6#'(*:!D88")/!H,6#'(*:!E-*5,3'-9$!%'<,-#(6!#5+'-;*(;!4#5,($#'($!'E!E''4!$,%&-#;=T!E'-!#($;*(%,!

@)@! *(4! f*6-#%&:;&-*:! -,$,*-%C! *(4! ;,%C(':'6=aT! %'($;#;&;,! $&MY$,%;'-$! 3C,-,! $&++'-;#(6! -,6#'(*:!

#($;#;&;#'($! *(4! $;-*;,6#,$! *-,! #(! +:*%,T! *(4! ;C,! -,6#'(*:! D88")! %'5+*%;! 3'&:4! '(:=! (,,4! ;'! #(;,6-*;,!

;C,5!#(;'!;C,!'<,-*-%C#(6!E''4!$,%&-#;=!+:*(!E'-!;C,!-,6#'(T!3C#:,!E*%#:#;*;#(6!;C,#-!E*$;,-!#5+:,5,(;*;#'(/!F(!

@)@T! E'-! ,?*5+:,T! ;C,! DFG>@8! @,%-,;*-#*;! %''-4#(*;,$! -,6#'(*:! 3'-9! $&%C! *$! ;C,! DFG>@8! @)@!

B,%C(#%*:!D'55#;;,,!'E!5,5M,-!$;*;,$!'EE#%#*:$T!;C,!,$;*M:#$C5,(;!'-!-,C*M#:#;*;#'(!'E!-,6#'(*:!:*M'-*;'-#,$!

;'! ;,$;! *6-#%&:;&-*:! +-'4&%,T! *(4! ;C,! #5+-'<,5,(;! *(4! C*-5'(#b*;#'(! 'E! @)@! :,6#$:*;#'(! #(! G@/! BC,!

B,%C(#%*:!D'55#;;,,!%'&:4!M,!6#<,(! ;C,!5*(4*;,!*$!+*-;!'E! ;C,!-,6#'(*:!D88")!%'5+*%;! ;'!'<,-$,,!*::!

;C'$,!*%;#<#;#,$!#(!;C,!-,6#'(T!*<'#4#(6!4&+:#%*;#'($!'E!*45#(#$;-*;#<,!:*=,-$!M=!%-,*;#(6!(,3!#($;#;&;#'($!*(4!

%''-4#(*;#(6! M'4#,$/! F(! ;C,! ';C,-! C*(4T! 3C#:,! +-,+*-*;#'(! 'E! *! (,3! $+,%#E#%! D88")Y-,:*;,4! @)@!

E-*5,3'-9!E'-!DFG>@8!3'&:4!(';!M,!(,%,$$*-=T!;C,!-,6#'(*:!%'5+*%;!*(4!#(<,$;5,(;!+:*(!%'&:4!#(%:&4,!

*%;#'(! ;'I! E&-;C,-!C*-5'(#b,!@)@!5,*$&-,$! #(! ;C,!G@!*(4! -,6&:*-:=!&+4*;,! ;C,5i!,(C*(%,!+*-;#%#+*;'-=!

;-*#(#(6T! #($;#;&;#'(*:! 4,<,:'+5,(;! *(4! %'::*M'-*;#'(! '(! @)@! V,/6/! %'55#;5,(;! M=!G@! ;'! $;-,(6;C,(! ;C,!

f(*;#'(*:!@)@!%'55#;;,,$aXi! #5+-'<,! -,:,<*(;!4*;*!*(4! #(E'-5*;#'(!%'::,%;#'(!*(4!$C*-#(6! ;C-'&6C'&;! ;C,!

-,6#'(/!
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!BC,!8((,?,$!*(4!;C,!@,%-,;*-#*;a$!3,M$#;,!V333/%'5,$*/#(;X!+-'<#4,!5'-,!4,;*#:$!'(!;C,$,!*6-#%&:;&-,!$,%;'-!#(#;#*;#<,$/!
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BC,!DFG>@8!E-,,!;-*4,!*-,*)%*5,!#(;'!E'-%,!#(!Z*(&*-=!1ddd!+-'<#4#(6!E'-!,:#5#(*;#'(!'E!;*-#EE!*(4!('(Y
;*-#EE! M*--#,-$! ;'! ;-*4,/!5("%;;! )%B#"()%M(1%&'! +-'6-,$$,4!3,::! *(4! *::! ;*-#EE$! C*<,! ('3! M,,(!,:#5#(*;,4! '(!
;-*4,! M,;3,,(! DFG>@8! G@! V3#;C! E,3! ;,5+'-*-=! ,?%,+;#'($T! 6-*(;,4! M=! ;C,! DFG>@8! D'&(%#:! 'E!

G#(#$;,-$T! #(! +*-;#%&:*-! $,%;'-$T! $&%C! *$! $&6*-T! 3C,-,! $'5,! E'-5$! 'E! +-';,%;#'(! *-,! $;#::! #(! +:*%,! *$!

$*E,6&*-4!E'-!;C,!:'%*:!#(4&$;-#,$X
LN
/!S'&-!DFG>@8!G@!C'3,<,-!C*<,!(';!U'#(,4!;C,!SB8!V>-#;-,*T![6*(4*T!

",5'%-*;#%!H,+&M:#%!'E!D'(6'!*(4!>;C#'+#*X/!8!3'-9!+-'6-*55,!%''-4#(*;,4!M=!;C,!DFG>@8!@,%-,;*-#*;!

#$! %&--,(;:=! M,#(6! #5+:,5,(;,4! E'-! ;C,! ;-*($#;#'(! +,-#'4! 1ddnY1d01! E-'5! ;C,!SB8! ;'! ;C,!D&$;'5$![(#'(T!

+-'<#4#(6! ;#5,! E'-!G@!;'!*4U&$;! ;'! ;C,! -,c&#-,5,(;$!'E! ;C,!D&$;'5$![(#'(!V,/6/!*:#6(5,(;!'E! ;C,!(*;#'(*:!

;*-#EE$! ;'! ;C,! DFG>@8! D'55'(! >?;,-(*:! B*-#EEX/!\'-9! #$! *:$'! '(6'#(6! '(! ;C,! :#M,-*:#$*;#'(! 'E! ;-*4,! #(!

8#":%.#8I! g-,6&:*;#'($g! 3,-,! *4'+;,4! #(! Z&(,! 1ddnT! *(4! -,%,(;:=! 6''4! +-'6-,$$! 3*$! *%C#,<,4! '(!
(,6';#*;#(6! ;C,! G@g$! #(4#<#4&*:! :#M,-*:#$*;#'(! $%C,4&:,$/! )-,:#5#(*-=! $%C,4&:,$! C*<,! *:-,*4=! M,,(!

,?%C*(6,4!*(4!*-,!%&--,(;:=!&(4,-!4#$%&$$#'(T!3#;C!+:*($!;'!%'(%:&4,!(,6';#*;#'($!#(!1d01/
LP
!

!

BC,!DFG>@8!SB8!C*$!C*4!*!+'$#;#<,!,EE,%;!'(!;-*4,!#(!;C,!5,5M,-!%'&(;-#,$
LQ
T!M&;!%C*::,(6,$!$;#::!,?#$;!

*(4! -,+-,$,(;! $,-#'&$! M';;:,(,%9$! ;'! %-'$$YM'-4,-! #(<,$;5,(;! *(4! E&-;C,-! ,?+*($#'(! 'E! #(;-*Y-,6#'(*:!

;-*4,
LO
/!F(,!'E!$&%C!%C*::,(6,$! #$! ;C*;!%'&(;-#,$!M,:'(6#(6! ;'!M';C!DFG>@8!*(4!@8"D!5*=!*++:=! ;3'!

$,+*-*;,!E-*5,3'-9$!E'-!$,<,-*:!;-*4,!+-'%,4&-,$T!3#;C!$&M$,c&,(;!+';,(;#*:!%'(E:#%;!M,;3,,(!-,6&:*;#'($!

*(4! (,6*;#<,! #5+*%;! '(! ;C,! #(<,$;'-$g! *(4! ,?+'-;,-$a! %'(E#4,(%,!*M'&;! ;C,! M&$#(,$$! ,(<#-'(5,(;! #(! ;C,!

-,6#'(/!

!

8%%'-4#(6!;'!$;*9,C':4,-$T!*(';C,-! #5+'-;*(;!M';;:,(,%9!;'!-,6#'(*:! ;-*4,!,?+*($#'(! #$! ;C,!+,-$#$;,(%,!'E!

('(Y;*-#EE!M*--#,-$!V35>8XT!%'($#4,-,4!M=!5*(=!;C,!j,<,-=4*=!-&:,k!#(!DFG>@8!-*;C,-!;C*(!;C,!,?%,+;#'(/L2!!!!
@)@!5,*$&-,$! E'-! #($;*(%,!'E;,(!*-,!(';!$*E,;=YM*$,4!M&;! -,$+'(4! ;'!*! ;-*4,!+-';,%;#'(! -*;#'(*:,/

Ln
!BC,!

DFG>@8! @,%-,;*-#*;! +-'<#4,$! %*+*%#;=! M&#:4#(6! $&++'-;! E'-! G@! ;'! -,4&%,! .BR$T! *$$#$;#(6! 3#;C! M'-4,-!

#($+,%;#'(! *(4! $&-<,#::*(%,! $=$;,5$
Nd!
*(4! $+'($'-#(6! ;-*#(#(6! *(4! +*-;#%#+*;#'(! 'E! (*;#'(*:! 'EE#%#*:$! ;'!

#(;,-(*;#'(*:!$;*(4*-4Y$,;;#(6!+-'%,$$,$/!G'-,'<,-T!;C,!B-#+*-;#;,!f.BR!G'(#;'-#(6!H,+'-;#(6!*(4!H,5'<*:!

@=$;,5a! #$! *! -,6#'(*:! '(:#(,! 5'(#;'-#(6! $=$;,5! ;C-'&6C! 3C#%C! *(=! +-#<*;,! '+,-*;'-! %*(! -,+'-;! .BR$!

,(%'&(;,-,4! #(!'(,!'E! ;C,! ;C-,,!H>D$/!]'3,<,-T!6*+$! #(! ;C,!-,6#'(*:! :,6*:! E-*5,3'-9!*(4!$:'3!-,6#'(*:!

+':#%=!#5+:,5,(;*;#'(!*;!(*;#'(*:!:,<,:!4,:*=!;C,!#5+:,5,(;*;#'(!'E!-,6#'(*:!%'55#;5,(;$!;'!*44-,$$!.BR$/!

8:$'!#(!;C,!%'(;,?;!'E!;C,!fB-#+*-;#;,!5'(#;'-#(6a!:#;;:,!E'::'3Y&+!*%;#'(!#$!;*9,(!M=!(*;#'(*:!6'<,-(5,(;$I!;C,!

#(E'-5*;#'(!'(!.BR$!#$!%'::,%;,4!M&;! ;C,!$=$;,5!4',$!(';! #(%:&4,!*(!,EE,%;#<,!,(E'-%,*M:,!5,%C*(#$5!;'!

-,5'<,! ;C,! #4,(;#E#,4!.BR$/! A(! E*%;T!5'$;!DFG>@8!G@!4'!(';! -,$+'(4! ;#5,:=!3#;C! ;C,! ;=+,!'E! E,,4M*%9!

;C*;! ;C,! @,%-,;*-#*;! 3'&:4! (,,4! ;'! %''-4#(*;,! *++-'+-#*;,! -,$+'($,$/! G@! +-'M*M:=! 3,#6C! ;C,! %'$;$! 'E!

#5+:,5,(;#(6!-,6#'(*:!+':#%#,$!*;!(*;#'(*:!:,<,:!*6*#($;!#55,4#*;,!6*#($T!;C,-,E'-,!4,:*=#(6!;C,!-,5'<*:!'E!

.BR$/!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
LN
!F>D"/!1d00/!8E-#%*(!>%'('5#%!F&;:''9!1d00!

LP
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g-,6&:*;#'($g!,(;,-!4#-,%;:=!#(;'!E'-%,!3#;C'&;!(,,4!E'-!4'5,$;#%!*++-'<*:/!
LQ
!R,;3,,(!1ddNY1dd2T!;-*4,!*5'(6!SB8!5,5M,-!%'&(;-#,$!6-,3!M=!'<,-!Lne!*((&*::=!VG*(6,(#!1d0dX/!
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*:/!1d0dX!
L2
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$+-,*4!'E!+,$;$!*(4!4#$,*$,$!'E!M';C!+:*(;!*(4!*(#5*:!'-#6#(T!3C#%C!*-,!'E!,%'('5#%!*(4!$'%#*:!#5+'-;*(%,!3#;C#(!

;C,!-,6#'(/!8;!;C,!$*5,!;#5,T!DFG>@8!3'&:4!:#9,!;'!+-,<,(;!;C,!*M&$,!'E!;C,$,!5,*$&-,$!M=!5,5M,-!@;*;,$T!*$!*!

5,*($!'E!+-,<,(;#(6!;-*4,!M,;3,,(!'-!*5'(6$;!5,5M,-!@;*;,$k!VC;;+I77E*5#$/%'5,$*/#(;X/!
Nd
! DFG>@8! -,%,(;:=! +-'%&-,4! ,c&#+5,(;! ;'! M,! &$,4! #(! ;C-,,! -,6#'(*:! :*M'-*;'-#,$! 5,*(;! ;'! ,(C*(%,! @)@!

-,c&#-,5,(;$/!BC#$!#$!+*-;!'E!,EE'-;$!M=!;C,!-,6#'(*:!M:'%!;'!,$;*M:#$C!@)@!-,6#'(*:!-,E,-,(%,!:*M'-*;'-#,$/!!
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DFG>@8!G@T!3C#%C!:#5#;!;C,!+'$$#M#:#;#,$!'E!,?+:'#;#(6!:#M,-*:#$,4!;-*4,!,<,(!3C,(!('!;*-#EE$!'-!.BR$!*-,!#(!
+:*%,/!8#4!E'-!B-*4,!V8EBX!#$!'(,!'E!;C,!*<*#:*M:,!'++'-;&(#;#,$!;'!*44-,$$!$&%C!%'($;-*#(;$/!BC,!DFG>@8!
8EB!@;-*;,6=T! *4'+;,4! #(! 1ddnT! %'<,-,4! *! ;3'! =,*-! +,-#'4! *(4! E'%&$,4! '(! ;3'!5*#(! *$+,%;$I! %'C,-,(;!
+*%9*6,$! 'E! #(;,--,:*;,4! #(<,$;5,(;$! #(! ;-*4,Y-,:*;,4! #(E-*$;-&%;&-,$T! ;-*4,! 4,<,:'+5,(;! *(4! ;-*4,!
E*%#:#;*;#'(! #($;-&5,(;$i!*%%,$$!E'-!DFG>@8!G@!;'!5,%C*(#$5$! ;'!*44-,$$! ;-*4,!*(4! #(;,6-*;#'(! -,:*;,4!
*4U&$;5,(;$/! BC,! DFG>@8! 8EB! @;-*;,6=! #$! %&--,(;:=! M,#(6! -,<#$,4! ;'! ,(C*(%,! #;$! ,EE,%;#<,(,$$/N0! A(!
DFG>@8T!4'('-$!+-'<#4,!$#6(#E#%*(;! :,<,:$!'E!$&++'-;!'(!;-*4,T! #(%:&4#(6!8EBT!*$$#$;*(%,!'(!@)@!#$$&,$!
*(4! $&M$;*(;#*:! ;-*#(#(6! *%;#<#;#,$T! 4,$+#;,! ;C,=! *-,! %-#;#%#$,4! M=! $'5,! $;*9,C':4,-$! ! 4&,! ;'! #($&EE#%#,(;!
%''-4#(*;#'(! V8((,?,$! 1! *(4! L! +-'<#4,! *! $(*+$C';! 'E! ,?#$;#(6! '<,-:*+$! *5'(6! 4#EE,-,(;! ")$a! $&++'-;!
+-'6-*55,$X/!!
!
8::!;C#$!#$!<,-=!-,:,<*(;!E'-!;C,!4,<,:'+5,(;!'E!*!DFG>@8!-,6#'(*:!E''4!$,%&-#;=!*++-'*%C/!BC,! :#(9*6,$!
M,;3,,(!D88")!*(4!;C,!4#EE,-,(;!DFG>@8!;-*4,!+':#%=! #(#;#*;#<,$!5*=!M,! :,$$!4#-,%;! ;C*(!;C,! :#(9$!3#;C!
'(6'#(6! 8H"! +-'6-*55,$T! *(4! 3#::! %,-;*#(:=! (,,4! ;'! M,! ,:*M'-*;,4! E&-;C,-/! .'(,;C,:,$$T! 6#<,(! ;C,!
#5+'-;*(%,!'E!E''4!;-*4,!*(4!-,6#'(*:!*6-#%&:;&-*:!5*-9,;$!E'-!E''4!$,%&-#;=T!*!-,6#'(*:!D88")!3#::!C*<,!;'!
%'<,-! ;C,! ;-*4,! 4#5,($#'(T! M';C! M=! ;*9#(6! #(;'! *%%'&(;! +-'6-,$$! *(4! 'M$;*%:,$! #(! ;C,! '<,-*::! DFG>@8!
#(;,6-*;#'(! #(#;#*;#<,$! *(4! +'$$#M:=! M=! #(%:&4#(6! $=(,-6,;#%! *%;#'($! '(! *6-#%&:;&-*:! ;-*4,/! S'-! ,?*5+:,! *!!
;-*4,! %C*+;,-! #(! ;C,! -,6#'(*:! D88")! %'5+*%;! %'&:4! +'$$#M:=! ,(<#$*6,! 5,*$&-,$! ;'! #5+-'<,! #(;-*Y
DFG>@8! ;-*4,! #(! *6-#%&:;&-*:! +-'4&%;$! ;C-'&6C! ;C,! %'(;#(&,4! E*%#:#;*;#'(! *(4! ,:#5#(*;#'(! 'E! *6-#%&:;&-*:!
;-*4,!M*--#,-$!3#;C#(!DFG>@8T! #(%:&4#(6!M=!;C'$,!G@!3C'!C*<,!(';!=,;! U'#(,4!;C,!SB8/!R,*-#(6! #(!5#(4!
;C,!:,$$'($!:,*-(;!E-'5!;C,!'<,-*::!;-*4,!:#M,-*:#b*;#'(!*(4!-,E'-5$!#(!DFG>@8T!*!-,6#'(*:!%'5+*%;!%'&:4!
*:$'! #(%:&4,! *%;#'($! ;'I! E#::! ;C,! 6*+$! #(! ;C,! -,6#'(*:! :,6*:! E-*5,3'-9! '(! @)@i! *;;*%C! ;'! .BR!5'(#;'-#(6!
$=$;,5$!*(!,EE,%;#<,!*(4!,(E'-%,*M:,!5,%C*(#$5!;'!-,5'<,!;C,! #4,(;#E#,4!.BR$i!+-'5';,!*6-#%&:;&-*:!*#4!
E'-!;-*4,T!+'$$#M:=!M&#:4#(6!'(!;C,!+-'%,$$!;'!-,<#$,!;C,!jDFG>@8!8EB!@;-*;,6=k/!
!

H-F(.75(8258()'.-@'2,((+@,(7?'4(,*()77',-'<.(@C.()'G85'()3.+-+-*'G,55/)-)2B7',-'
7,F5C.()'

8!3,::! 9('3(! E,*;&-,! 'E!HA! #(!DFG>@8! #$! ;C,! f,%'('5#%! %'--#4'-YM*$,4! *++-'*%Ca! *4'+;,4! ;'! E*%#:#;*;,!
;-*4,!*(4!;-*($+'-;!*%-'$$!;C,!-,6#'(/!>%'('5#%!*(4!;-*4,!.&""%H&"8!C*<,!$;-'(6!+';,(;#*:!;'!%'(;-#M&;,!;'!
D88")! 'MU,%;#<,$! #(! ;,-5$! 'E! -,6#'(*:! 5*-9,;$! 4,<,:'+5,(;! *(4! E''4! $,%&-#;=T! ;C-'&6CI! $&++'-;! ;'!
-,6#'(*:!*6-#YE''4!%C*#($!*(4! #(%-,*$#(6! ;C,!<*:&,!'E! -,6#'(*:! *6-#%&:;&-*:! +-'4&%;$i! E*%#:#;*;#'(!'E!+-#<*;,!
$,%;'-!#(<':<,5,(;!#(!*6-#YE''4!#(<,$;5,(;i!*(4!'+,-*;#'(*:! :#(9*6,$!M,;3,,(!+-'4&%;#'(!*(4!4#$;-#M&;#'($!
*$+,%;!'E!*6-#%&:;&-,!4,<,:'+5,(;/!_''4!+-'6-,$$!'(!%'--#4'-$!#$!&(4,-!3*=!#(!DFG>@8T!3#;C!$&M$;*(;#*:!
#(E-*$;-&%;&-,!3'-9! '(6'#(6! #(!5*(=!G@! '(! ;C,#-! +*-;! 'E! %'5+,;,(%,! 'E! ;C,! %'--#4'-$/! S'-! #($;*(%,T! ;C,!
B-#+*-;#;,!.'-;C!@'&;C!D'--#4'-!#$!+-'6-,$$#(6!3,::T!3#;C!*!$+,%#E#%!A(<,$;5,(;!)-'6-*55,!:*&(%C,4!#(!8+-#:!
1ddn!;C-'&6C!*!4'('-$!+:,46#(6!%'(E,-,(%,!3C#%C!-*#$,4![@o!0/1!M#::#'(/!D''-4#(*;#'(!'E!4#EE,-,(;!#(<':<,4!
*%;'-$! #$!*:$'! #5+-'<#(6T! E'-! #($;*(%,! ;C-'&6C! ;C,!,$;*M:#$C5,(;!'E! ;C,!8&;C'-#;=!'E! ;C,!.'-;C,-(!D'--#4'-!
*(4!;C,!D,(;-*:!D'--#4'-!8&;C'-#;=/!!
!
@,-#'&$! %C*::,(6,$! -,5*#(T! C'3,<,-T! ,$+,%#*::=! #(! ;,-5$! 'E! :*%9! 'E! ;C,! (,,4,4! $=(,-6#,$! M,;3,,(!
fC*-43*-,a! *(4! f$'E;3*-,a! *$+,%;$! 'E! ;C,! %'--#4'-$T! #/,/! 3C*;! $C'&:4! M,! ;C,! %'(4&%#<,! ,(<#-'(5,(;!
*%%'5+*(=#(6! ;C,! #(E-*$;-&%;&-,T! E'-! ,?*5+:,! M&$#(,$$! E*%#:#;*;#'(T! C*-5'(#b*;#'(! 'E! *45#(#$;-*;#<,!
-,6&:*;#'($! *%-'$$! %'&(;-#,$T! $5'';C! %&$;'5$! %:,*-*(%,T! ,;%/! q,-=! 4#EE,-,(;! %&$;'5! +-'%,4&-,$! #(! G@!
%'($;#;&;,!*!+*-;#%&:*-:=!$,-#'&$!M';;:,(,%9!;'!;-*4,!*(4!#(<,$;5,(;T!3#;C!4#EE,-,(;!(*;#'(*:Y:,<,:!$=$;,5$!(';!
#(;,6-*;,4! *(4! $;#::! ;''! 5&%C! -,:#*(%,! '(! +*+,-Y3'-9! *;! ;C,! M'-4,-! +'$;$/! G'-,'<,-T! 5'$;! #(;,-<#,3,4!
$;*9,C':4,-$! #(!DFG>@8! -,E,-! ;'! ;C,! #5+'-;*(%,!'E!*++:=#(6! E''4!$,%&-#;=!*(4!*6-#%&:;&-*:! 4,<,:'+5,(;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N0!@,,!gH,<#,3!'E!;C,!DFG>@8!8#4!E'-!B-*4,!@;-*;,6=g!V>D")G!"#$%&$$#'(!)*+,-!012T!E'-;C%'5#(6!1d01X!



"#$%&$$#'(!)*+,-!.'!012*! 333/,%4+5/'-674+012*!
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:,($,$!;'!;-*4,!%'--#4'-!#(E-*$;-&%;&-,!,EE'-;$T!#(%:&4#(6!M=!,$;*M:#$C#(6!*!fD'55#;;,,!'(!86-#%&:;&-,a!;'!E'%&$!

'(!C'3!;'!M,;;,-!$&++'-;!*(4!#(;,6-*;,!;C,!4,<,:'+5,(;!'E!*6-#%&:;&-*:!+-'4&%;#'(T!+-'%,$$#(6!*(4!;-*4,/!

!

A(!*44#;#'(!;'!#(E-*$;-&%;&-,!4,<,:'+5,(;T!5*(=!&19#"!0"&$"(//#8!('H!1"(H#!;(.%)%1(1%&'!%'%1%(1%:#8!*-,!
'(6'#(6!*:'(6! ;C,!%'--#4'-$T! #(%:&4#(6! ;'!+-'5';,! #(;,6-*;,4!M'-4,-!5*(*6,5,(;T! f'(,!$;'+!M'-4,-!+'$;a!

*(4!;C,! f;-*4,!$#(6:,!3#(4'3a!%'(%,+;T!*::!*#5,4!*;!;C,!-,4&%;#'(!'E!;#5,!*(4!%'$;!'E!;-*($+'-;*;#'(!#(!;C,!

-,6#'(! *(4! ;C,! %''-4#(*;#'(! *5'(6$;! M'-4,-! *6,(%#,$! E'-! ,EE,%;#<,! *(4! ,EE#%#,(;! M'-4,-! %:,*-*(%,!

+-'%,4&-,$/! "'('-! $&++'-;! %'(;-#M&;,$! $&M$;*(;#*::=! ;'! %'--#4'-! 4,<,:'+5,(;! *(4! -,:*;,4! #(#;#*;#<,$T!

#(%:&4#(6! ;C-'&6C! #(E-*$;-&%;&-,! #(<,$;5,(;T! %*+*%#;=! M&#:4#(6! *(4! ;-*#(#(6! *%;#<#;#,$i! M&;! 5'-,! %'&:4! M,!

4'(,!*:$'!M=!")$!E'-!M,;;,-!f$'E;3*-,a!4,<,:'+5,(;!*:'(6!;C,!%'--#4'-$/!

!

"#EE,-,(;!<#,3$!,?#$;!'(!3C,;C,-! ;C,!+*-;#*:!$&%%,$$!'(!%'--#4'-$!3'&:4!M,!,(C*(%,4!'-!4#5#(#$C,4!M=!*!

E&::YE:,46,4!-,6#'(*:!%''-4#(*;,4!*++-'*%C!;'!%'--#4'-$!5*(*6,5,(;T!3#;C!$'5,!*%;'-$!+'#(;#(6!;'!;C,!E*%;!

;C*;!%'--#4'-!4,<,:'+5,(;!#$!*!g%'::,%;#'(!'E!M#:*;,-*:!*--*(6,5,(;$g!-*;C,-!;C*(!*!-,*:!-,6#'(*:!%''+,-*;#'(!

E-*5,3'-9/!-&88%B)#!8&)=1%&'8!;'!,?#$;#(6!M';;:,(,%9$!5*=!#(%:&4,I!
0/! #5+-'<#(6!(';!'(:=!%&$;'5$!+-'%,4&-,$!*;!;C,!M'-4,-!V,/6/!(&5M,-!'E!E'-5$!;'!M,!E#::,4! #(X!M&;!*:$'!

,?+*(4!&$,!'E!*&;'5*;,4!4*;*!%:,*-*(%,!V';C,-3#$,!;C,!E'-5,-!#5+-'<,5,(;!#$!&$,:,$$Xi!

1/! C*-5'(#b*;#'(! 'E! ;,(4,-#(6! +-'%,4&-,$! *(4! $;*(4*-4#b,4! M#44#(6! 4'%&5,(;$! E'-! #(E-*$;-&%;&-,!

4,<,:'+5,(;!*(4!*!f$+,%#*:!+&-+'$,!<,C#%:,a!;'!-&(!;C,!%'--#4'-$T!,$+,%#*::=!3#;C!*!<#,3!;'!*;;-*%;#(6!

;C,!5&%C!(,,4,4!+-#<*;,!#(<,$;'-$/!

!

G*9#(6! *6-#%&:;&-,! #(! DFG>@8! 5'-,! +-'4&%;#<,! -,c&#-,$! M,;;,-! -'*4$T! $;'-*6,T! #--#6*;#'(! *(4! ';C,-!

#(E-*$;-&%;&-*:! ,(C*(%,5,(;$/! R&;! 5'-,! $+,%#E#%*::=T! 6#<,(! ;C,! %,(;-*:! -':,! 'E! E''4! ;-*4,! *(4! -,6#'(*:!

*6-#%&:;&-*:!5*-9,;$! E'-! E''4! $,%&-#;=T! ;C,!DFG>@8!D88")! %'5+*%;!3#::! C*<,! ;'! ;*9,! #(;'! *%%'&(;! ;C,!

$;-,(6;C$! *(4! 3,*9(,$$,$! 'E! %'--#4'-$! 4,<,:'+5,(;/! 8%%'-4#(6! ;'! $'5,! $;*9,C':4,-$! #(! ;C,! -,6#'(T!

%'($#4,-#(6! ;C,! :,$$'(! :,*-(;!'(! ;C,! #5+'-;*(%,! 'E! ;C,!$'E;3*-,! 4#5,($#'(T!*! +'$$#M:,! $=(,-6=!M,;3,,(!

D88")!*(4!%'--#4'-$!%'&:4!M,!;C,!#4,(;#E#%*;#'(!'E!3*=$!E'-!*!-,6#'(*:!D88")!%'5+*%;!;'!%'(;-#M&;,!;'!;C,!

4,<,:'+5,(;!'E!f*6-#%&:;&-,!;-*4,!%'--#4'-$a!!*(4!-,6#'(*:!;-*4,!;'':$!V-,6#'(*:!5*-9,;!#(E'-5*;#'(!$=$;,5$T!

M&$#(,$$!E*%#:#;*;#'(!#(#;#*;#<,$T!5*;%CY5*9#(6!,?,-%#$,$!M,;3,,(!M&=,-$7$,::,-$X/!

!

A.58(./'()7,8(2)7?'F8-@.3)-5./'G85'5(+2BD'+778)7'.-@'/.2B',F'()*+,-./'2,,4)(.5+,-'

.*;&-*:! -,$'&-%,$! 5*(*6,5,(;! #$! (';! 4#-,%;:=! *44-,$$,4! M=! DFG>@8! *;! -,6#'(*:! :,<,:! 6#<,(! ;C,!
E&(4*5,(;*:!,%'('5#%!(*;&-,!'E!DFG>@8!+':#%#,$T!+-'6-*55,$!*(4!;C,!-,:*;,4!%*+*%#;=!*(4!E'%&$!'E!;C,!

;,%C(#%*:!*(4!%''-4#(*;#(6!$;-&%;&-,$/!]'3,<,-T!$'5,!DFG>@8!G@!3C#%C!*-,!*:$'!5,5M,-$!'E!@8"D!*-,!

+*-;!'E!-,6#'(*:!%''+,-*;#'(!E-*5,3'-9$!;C,-,T!#(%:&4#(6!;C,!'<,-*-%C#(6!j@8"D!)-';'%':!'(!@C*-,4!P(1#"!
D'&-$,$kT! *! 5&:;#Y%'&(;-=! *--*(6,5,(;T! -,#(E'-%#(6! Y'(! *! $&M$#4#*-#;=! M*$#$Y! $#(6:,! M*$#($! +-';'%':$/!

@#5#:*-:=T!>*$;,-!8E-#%*(!G@!%''+,-*;,! ;C-'&6C! ;C,!J*9,!q#%;'-#*!R*$#(!D'55#$$#'(T!*(4!>8D!%'&(;-#,$!

*-,! $#6(*;'-#,$! ;'! ;C,! j>8D! )-';'%':! '(! >(<#-'(5,(;! *(4! .*;&-*:! H,$'&-%,! G*(*6,5,(;kT! *#5,4! *;!

C*-5'(#b*;#'(! 'E! (*;#'(*:! +':#%#,$! *(4! #(;,6-*;,4! 5*(*6,5,(;! 'E! $C*-,4! (*;&-*:! -,$'&-%,$! *(4!

,%'$=$;,5$/!R&;!+-'6-,$$! #$! :#5#;,4!'(!M';C!+-'%,$$,$T!6#<,(! ;C,!+-,<*:,(%,!'E!(*;#'(*:! #(;,-,$;$/!G'-,!

-,%,(;:=T!%:#5*;,!%C*(6,!-,6#'(*:! #(#;#*;#<,$!*-,!&(4,-!4#$%&$$#'(!3#;C#(!DFG>@8T!*(4!$;*EE!3*$!C#-,4! ;'!

3'-9!'(!%:#5*;,!%C*(6,!#(;,-(*;#'(*:!+-'%,$$,$T!;'3*-4$!*!E-*5,3'-9!E'-!-,6#'(*:!%''+,-*;#'(!'(!%:#5*;,!

%C*(6,!*4*+;*;#'(T!*(4!%''-4#(*;#'(!'E!*!-,6#'(*:!+'$#;#'(!*;!#(;,-(*;#'(*:!:,<,:/!!

!

N('H! -,5*#($! 4-*5*;#%*::=! +':#;#%*:! V#(! 5'$;! DFG>@8! %'&(;-#,$! ;C,$,! *-,! %'($;#;&;#'(*:! 5*;;,-$XT! *(4!
$'5,! $;*9,C':4,-$! M,:#,<,! ;C*;! ;*9#(6! ;C#$! E'-3*-4! -,6#'(*::=! #$! +-'M*M:=! +-,5*;&-,/! BC,! 4-*E;! D88")!

-,6#'(*:!%'5+*%;!,(<#$*6,$!E&;&-,!%''+,-*;#'(!'(!3*;,-!-,$'&-%,$T!,$+,%#*::=!E'-!#--#6*;#'(T!*(4!%'&:4!C,:+!

3#;C!*!M,;;,-!#(;,6-*;#'(!'E!(*;&-*:!-,$'&-%,$!5*(*6,5,(;!#(!-,6#'(*:!*6-#%&:;&-*:!+':#%#,$!*(4!#(<,$;5,(;T!

6#<,(! ;C,!5&:;#4#5,($#'(*:!(*;&-,!'E! E''4!$,%&-#;=!%C*::,(6,$/!BC#$!%'&:4!*:$'! :,*4! ;'! #(%-,*$#(6!4'('-$g!
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*;;,(;#'(!*-'&(4!(*;&-*:!-,$'&-%,$!#(!DFG>@8/!S#(*::=T!;C,!>*$;,-(!8E-#%*!)'3,-!)'':!*#5$!*;!'+;#5#$#(6!
;C,! &$,! 'E!#'#"$G! -,$'&-%,$! *<*#:*M:,! #(! ;C,! DFG>@8! -,6#'(T! M&;! #;! 5*=! M,! ;''! ,*-:=! ;'! ,<*:&*;,! ;C,!
#5+*%;!'E!;C,!)'':!*$!#;!M,%*5,!*!$+,%#*:#b,4!#($;#;&;#'(!'E!DFG>@8!'(:=!*;!;C,!,(4!'E!1ddQ/!
!
.*;&-*:!-,$'&-%,$!5*(*6,5,(;! #$!'M<#'&$:=!*!%-&%#*:!+*-;!'E! ;C,!4,<,:'+5,(;!'E!*!-,6#'(*:! E''4!$,%&-#;=!
*++-'*%CT!M&;!-,6#'(*:!%''+,-*;#'(!#(!;C#$!E#,:4!#$!U&$;!*;!;C,!M,6#((#(6!#(!DFG>@8/!BC,-,E'-,!4,$+#;,!;C*;!
D88")! %&--,(;:=! -,%,#<,$! C#6C! :,<,:! +':#;#%*:! *;;,(;#'(! *(4! $,,5$! ;'! +-'6-,$$! 3,::! *;! (*;#'(*:! :,<,:T!
,?+,%;*;#'($!$C'&:4!M,!5*(*6,4!%*-,E&::=!'(!;C,!+'$$#M#:#;=!E'-!*!DFG>@8!%'5+*%;!;'!*:$'!%'<,-!3*;,-T!
:*(4!*(4!,(,-6=/!F(!;C,!';C,-!C*(4T!#;!5*=!*:$'!M,!;C,!%*$,!;C*;!E-*5#(6!%,-;*#(!#(#;#*;#<,$!#(!$&%C!*-,*$!
3#;C#(! *! %'5+-,C,($#<,T! 5&:;#Y4#5,($#'(*:! *(4!5&:;#Y$;*9,C':4,-! +':#%=! +-'%,$$! :#9,! D88")! %'&:4! *:$'!
%'(;-#M&;,!;'!-,5'<#(6!$'5,!'E!;C,!'M$;*%:,$!;C*;!3,-,!:#5#;#(6!-,6#'(*:!%''+,-*;#'(!#(!;C'$,!(,3!E#,:4$/!!!
!
!
!

QL! 6%&,(21$&#)+":'+C.N)/%K'+1.)')+"#$%&'()64478)
,%:*',/)$&)6;<=>4)

)-,<#'&$! $,%;#'($! *(*:=$,4! ;C,! $;*;&$! 'E! +-,+*-*;#'($! E'-! ;C,! DFG>@8! -,6#'(*:! D88")! %'5+*%;T!
C#6C:#6C;#(6! ;C,! -':,! +:*=,4! $'! E*-! M=! 9,=! #(<':<,4! $;*9,C':4,-$T! ;C,! -,:*;#'($C#+! M,;3,,(! E''4! $,%&-#;=!
+-'%,$$,$!*(4! ;C,!'<,-*::! +-'6-,$$!'(!HAT!*$!3,::!*$! ;C,!+'$$#M:,!$=(,-6#,$!M,;3,,(!D88")!*(4!';C,-!
-,6#'(*:! +':#%#,$! *(4! +-'6-*55,$/!B*9#(6! #(;'! *%%'&(;! ;C,$,! ,?#$;#(6! %C*::,(6,$! *(4! '++'-;&(#;#,$T! ;C,!
E#(*:!+*-;!'E! ;C#$!+*+,-!+-,$,(;$!$'5,! #4,*$!*(4! -,%'55,(4*;#'($!'(! ;C,!3*=! E'-3*-4! E'-! -,6#'(*:! E''4!
$,%&-#;=!+:*($T!M';C! #(!;,-5$!'E!3C*;!,*%C!*%;'-!%'&:4!4'!;'!%'(;-#M&;,!+'$#;#<,:=!*(4!3C*;!E,*;&-,$!%'&:4!
%C*-*%;,-#b,! *! -,6#'(*:! %'5+*%;/! _#<,(! ;C,! %'5+:,?#;#,$! *(4! $,($#;#<#;#,$! #(<':<,4T! $&%C! %'(%:&4#(6!
-,5*-9$!%*(!'(:=! M,!%'($#4,-,4! +-,:#5#(*-=T! *(4!3#::! C*<,! ;'! M,! ;,$;,4!*6*#($;! ;C,! -,$&:;$! 'E! &+%'5#(6!
+':#%=!4#*:'6&,$!*(4!E'-5*:!4,%#$#'($!M=!;C,!-,:,<*(;!DFG>@8!#($;#;&;#'($/!.'(,;C,:,$$T!;C,!%:*-#E#%*;#'($!
*(4! $&66,$;#'($! +-'<#4,4! C,-,! %*(! C'+,E&::=! $C,4! $'5,! :#6C;! '(! ;C,! 3*=! E'-3*-4! *(4! M,! &$,E&:! #(! ;C,!
+-'%,$$T!*$!;C,=!,5,-6,!E-'5!*!$,-#,$!'E!$;*9,C':4,-$!%'($&:;*;#'($!*(4!-,E:,%;!;C,!%&--,(;!+:*($!*-'&(4!
;C,!-,6#'(*:!%'5+*%;!E'-5&:*;#'(/!
!

$3)(*+-*'3)77.*)7',-'5<)'C.D'F,(C.(@'

BC,!DFG>@8!H,6#'(*:!D'5+*%;!#$!(,*-:=!-,*4=!M&;!DFG>@8!#$!('3!3*#;#(6!E'-!*!fB-#+*-;#;,a!*++-'*%C!;'!
D88")/! BC#$! g%*;%C! 11! $#;&*;#'(g! $C'&:4! M,! $':<,4! c&#%9:=I! DFG>@8! $C'&:4! 4,$#6(! #;$! '3(! -,6#'(*:!
#(<,$;5,(;! +:*($! ;'! $C'3! %'(%-,;,:=! ;C,! +';,(;#*:! *44,4! <*:&,! 'E! *! DFG>@8! D'5+*%;! <#$YhY<#$! ;C,!
(*;#'(*:! D88")! %'5+*%;$T! ;C'&6C! 4,$#6(#(6! %-,4#M:,! *(4! -,*:#$;#%! +:*($! -,c&#-,$! 9('3#(6! 3C#%C!
+-'6-*55,$!;'!&(4,-;*9,!*$!DFG>@8!*(4!3C#%C!U'#(;:=!3#;C!';C,-!H>D$!*$!+*-;!'E!;C,!+'$$#M:,!fB-#+*-;#;,a!
D'5+*%;/!",$+#;,!*! ;,5+'-*-=!+*&$,! #(! ;C,!DFG>@8!%'5+*%;!+-'%,$$T! #(E'-5*:!%'($&:;*;#'($!M,;3,,(!
'EE#%#*:$! 'E! ;C,! ;C-,,! H>D$! @,%-,;*-#*;$! C*<,! $;*-;,4T! 3#;C! *! <#,3! ;'! *6-,,! '(! 3C#%C! $+,%#E#%! *-,*$! 'E!
%''+,-*;#'(! 3#::! M,! %'<,-,4! M=! *! fB-#+*-;#;,a! E''4! $,%&-#;=! E-*5,3'-9/! 8::! $;*9,C':4,-$! #(! ;C,! -,6#'(T!
#(%:&4#(6!4,<,:'+5,(;!+*-;(,-$T!%'&:4!$&++'-;!$&%C!+-'%,$$T!M=!-,$+,%;#(6!#;$!+*%,!*(4!4#EE,-,(;!$;*;&$!'E!
D88")!+-,+*-*;#'($!#(!4#EE,-,(;!H>D$T!M&;!*:$'!M=!+-'<#4#(6!*(=!*$$#$;*(%,!;C*;!;C,!H>D$!5*=!-,c&#-,/!!
!
BC,-,!$,,5$!;'!M,!%'($,($&$!#(!DFG>@8!*M'&;!;C,!#5+'-;*(%,!'E!-,6#'(*:!*%;#'(!#(!*6-#%&:;&-,!*(4!;C,!
E*%;! ;C*;! ;C,! <*:&,! 'E! ;C,! DFG>@8! H,6#'(*:! D'5+*%;! :#,$! #(! ;C,! 4,:#(,*;#'(! 'E! $;-*;,6#%! -,6#'(*:!
#(<,$;5,(;$!;C*;!#(4#<#4&*:!%'&(;-#,$T!*%;#(6!*:'(,T!%*((';!*EE'-4/!86-#%&:;&-*:!6-'3;C!*;!%'&(;-=Y:,<,:!3'&:4!
M,(,E#;! E-'5! -,6#'(*:! $+#::'<,-$! *(4! ,%'('5#,$! 'E! $%*:,! #(! ;,%C(':'6=T! C&5*(! *(4! +':#%=! 4,<,:'+5,(;T!
;-*4,!*(4!#(<,$;5,(;/!]'3,<,-T!5'-,!+-'6-,$$!#$!(,,4,4!#(!;C,!-,6#'(!#(!*-;#%&:*;#(6!%:,*-:=!$&%C!(*;#'(*:Y
-,6#'(*:! (,?&$/! @;-*;,6#%! ;C#(9#(6! *M'&;! ;C'$,! $&MY$,%;'-$! *(4! %'(%-,;,! 5,*$&-,$! 3C,-,! ;C,! -,6#'(*:!
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! 02

D88")!%'5+*%;!(,,4$!;'!%'5+:,5,(;!*%;#'(!*;!(*;#'(*:!:,<,:!%*(!M,!E'$;,-,4!M=!M';C!5'-,!-,6&:*-!5&:;#Y
$;*9,C':4,-!+':#%=!4#*:'6&,! ;C-'&6C'&;! ;C,! -,6#'(!*$!3,::!*$!*(*:=$#$!'E! ;C,!6*+$! ;C,!(*;#'(*:!%'5+*%;$!
+-,$,(;!#(!;,-5$!'E!+'$$#M:,!U'#(;!*%;#'(!*5'(6!(,#6CM'&-$/!BC#$!3'&:4!,(C*(%,!;C,!'3(,-$C#+!'E!-,6#'(*:!
E''4!$,%&-#;=!+:*($!*(4!;C,!f<,-;#%*:!%'C,-,(%,a!M,;3,,(!;C,!-,6#'(*:!*(4!(*;#'(*:!D88")!%'5+*%;$/!BC,!
DFG>@8! @,%-,;*-#*;T! 3#;C! ;C,! $&++'-;! 'E! #;$! 4,<,:'+5,(;! +*-;(,-$T! %'&:4! E*%#:#;*;,! $&%C! 4#*:'6&,! *(4!
*(*:=$#$!*$!+*-;!'E!;C,!+-'%,$$!;'!E#(*:#b,!;C,!DFG>@8!-,6#'(*:!%'5+*%;!*(4!+'$$#M:=!4,$#6(!*!B-#+*-;#;,!
+:*(/!!
!
>?+,-#,(%,$!3#;C!('(Y$;*;,Y*%;'-$!,(6*6,5,(;!V#(!+*-;#%&:*-!E*-5,-$a!'-6*(#$*;#'($X!*(4!4#EE,-#(6!<#,3$!'(!
;C,! c&*:#;=! 'E! ;C,! -,6#'(*:! %'5+*%;! E'-5&:*;#'(! +-'%,$$! $C'3! ;C*;! #;! #$! <,-=! #5+'-;*(;! ;'! #4,(;#E=! ;C,!
$;*9,C':4,-$! 3C'! $C*::! +*-;#%#+*;,! #(! ;C,! -,6#'(*:! %'5+*%;! E#(*:#$*;#'(! *(4! $#6(*;&-,! V-,+-,$,(;*;#'(! 'E!
$+,%#E#%!6-'&+$T!5*(4*;,$!*$!3,::!*$!-':,$!*(4!-,$+'($#M#:#;#,$!E'-! #5+:,5,(;*;#'(X/!8!6''4!M*$#$! E'-! ;C#$!
3*$! *:-,*4=! ,$;*M:#$C,4! ;C-'&6C! S8.H)8.g$! %'($&:;*;#'($! *(4! E&;&-,! $;,+$! $C'&:4! M,! M*$,4! '(! ;C,!
'&;%'5,$! 'E! ;C*;! +-'%,$$! V3#;C'&;! $;*-;#(6! E-'5! $%-*;%CXT! 6#<,(! ;C*;! E'-! *::! *%;'-$! Y,<,(! ;C'$,! 3C'! *-,!
%-#;#%*:Y! ,?#$;#(6! 4'%&5,(;$! *-,! *%%,+;*M:,! *$! $;*-;#(6! +'#(;! E'-! ;C,! -,6#'(*:! %'5+*%;! E'-5&:*;#'(/!
D''-4#(*;,4!%*+*%#;=!4,<,:'+5,(;!#(#;#*;#<,$!E'-!;C,!M,(,E#;!'E!.@8T!,$+,%#*::=!E*-5,-$a!'-6*(#$*;#'($T!3#::!
M,!%-&%#*:!;'!$&++'-;!;C,!(,,4,4!#(%-,*$,4!,(6*6,5,(;!'E!9,=!*%;'-$!#(!-,6#'(*:!D88")!+-,+*-*;#'($/!
!
G'$;!*%;'-$!#(!;C,!-,6#'(!$,,5!$*;#$E#,4!3#;C!;C,!DFG>@8!@,%-,;*-#*;g$!-':,!'(!D88")/!]'3,<,-T!$'5,!
C*<,!$&66,$;,4!;C*;!5'-,!'+,-*;#'(*:!$=(,-6#,$!$C'&:4!M,!%-,*;,4!M,;3,,(!4#EE,-,(;!$,%;'-$!*(4!+':#%#,$!
-,:,<*(;! E'-! E''4! $,%&-#;=T! M,='(4! D88")/! BC#$! -,6#'(*:! %''+,-*;#'(! *(4! %''-4#(*;#'(! #$! 4,5*(4#(6T!
+-,$,(;#(6! E#(*(%#*:! *(4! C&5*(! -,$'&-%,! %C*::,(6,$! E'-! ;C,! DFG>@8! @,%-,;*-#*;/! F(! ;C,! '(,! C*(4T!
#(%-,*$#(6! ;C,! (&5M,-! 'E! @,%-,;*-#*;! 'EE#%#*:$! #(! ;C,! 86-#%&:;&-,! [(#;! -,$+'($#M:,! E'-! D88")! 3'&:4! M,!
#5+'-;*(;!;'!$&++'-;!#($;#;&;#'(*:!$;-,(6;C,(#(6!*(4!;C,!$;-,*5:#(#(6!'E!D88")!#(!DFG>@8a$!*%;#<#;#,$/!F(!
;C,! ';C,-T! *:$'! ;C,! $=(,-6#,$! M,;3,,(! ;C,! @,%-,;*-#*;! *(4! DFG>@8g$! $+,%#*:#b,4! *6,(%#,$! $&%C! *$!
8DB>@8!$C'&:4!M,!5*?#5#$,4!*-'&(4!D88")!+:*($T!,$+,%#*::=!3#;C!*!<#,3!;'!%:*-#E=!;*$9Y4#<#$#'(!*5'(6!
-,6#'(*:!#($;#;&;#'($!E'-!E&;&-,!D88")!#5+:,5,(;*;#'(/!!
!
A(!;,-5$!'E!;C,!-':,!'E!+*(Y8E-#%*(!#($;#;&;#'($!*(4!")$!#(!-,6#'(*:!D88")!+-,+*-*;#'($!#(!DFG>@8T!5*(=!
$;*9,C':4,-$!M,:#,<,!;C,-,!#$!-''5!E'-!$#6(#E#%*(;!#5+-'<,5,(;T!5'$;:=!4&,!;'I! :*%9!'E!%''-4#(*;#'(!*5'(6!
9,=!#(<':<,4!8E-#%*(!*6,(%#,$i!*(!&(4,-:=#(6!5#$&(4,-$;*(4#(6!'(!;C,!$#4,!'E!%'(;#(,(;*:!M'4#,$!*(4!")$!
*M'&;!;C,!(*;&-,!'E!D88")!-,6#'(*:!*%;#'(!*(4!;C,!-,:*;#'($C#+!M,;3,,(!D88")!*(4!;C,!'<,-*::!-,6#'(*:!
#(;,6-*;#'(!4=(*5#%$!#(!DFG>@8i!#($&EE#%#,(;!4'('-!%''-4#(*;#'(!*(4!3,*9!,(6*6,5,(;!M,;3,,(!")$!*(4!
DFG>@8!*-'&(4!#5+:,5,(;*;#'(!'E!D88")!*;!;C,!-,6#'(*:!:,<,:/!!
!
S#-$;:=T! +*$;! E*#:&-,$!*;!%'(;#(,(;*:! :,<,:! ;'!%'55&(#%*;,!,EE,%;#<,:=!*(4! ;#5,:=!3#;C! -,6#'(*:!$;*9,C':4,-$!
*M'&;! <*-#'&$! *$+,%;$! 'E! ;C,! D88")! +-'%,$$,$! $C'&:4! M,! *44-,$$,4! &-6,(;:=/! @,%'(4:=T! +*(Y8E-#%*(!
#($;#;&;#'($! *(4! ")$! $C'&:4! *:#6(! ;'! ;C,! *++-'*%C! %&--,(;:=! E'::'3,4! M=! ;C,! 9,=! -,6#'(*:! +:*=,-$! #(!
DFG>@8I!5*#($;-,*5#(6! D88")! 'MU,%;#<,$! *(4!5'4*:#;#,$! #(;'! '(6'#(6! -,6#'(*:! +-'6-*55,$! V*:$'! #(!
';C,-!$,%;'-$!-,:,<*(;!;'!E''4!$,%&-#;=X!*(4!5*9#(6!;C,5!5'-,!%'C,-,(;!*(4!%''-4#(*;,4!#$!;C,!+-#'-#;=!E'-!
#5+:,5,(;#(6!-,6#'(*:!4#5,($#'($!'E!D88")T!-*;C,-!;C*(!;C,!E#(*:#$*;#'(!'E!;C,!-,6#'(*:!%'5+*%;!4'%&5,(;!
#;$,:E/!A(!;C#$!-,$+,%;T!5'-,!-,6&:*-!4#*:'6&,!M,;3,,(!DFG>@8T!.)D8!*(4!")$!*-'&(4!#5+:,5,(;*;#'(!'E!
-,6#'(*:!D88")!+:*($!$C'&:4!M,!+-'5';,4/!J*$;:=T!;C,!-':,!'E!")$!$C'&:4!M,!#5+-'<,4!'(!$,<,-*:!E-'(;$/!
"'('-$!%'55#;;,4!;'!$;-,(6;C,(#(6!E''4!$,%&-#;=! #(!DFG>@8!$C'&:4!#(%-,*$,!;C,#-!*;;,(;#'(!*(4!$&++'-;!
E'-!'(6'#(6! -,6#'(*:!+-'6-*55,$T!M,='(4!D88")T!*$! ;C,$,!*-,! :#9,:=! ;'!M,! ;C,!M*%9M'(,!'E!*(=! E&;&-,!
-,6#'(*:!D88")! #(<,$;5,(;!+:*(/!")$!%''-4#(*;#'(! $C'&:4!M,! ,(C*(%,4!3#;C#(! ;C,! E''4!$,%&-#;=! $,%;'-T!
M,;3,,(!*6-#%&:;&-,!*(4!';C,-! -,6#'(*:!%''+,-*;#'(!$,%;'-$T!*$!3,::!*$!M,;3,,(!4'('-!]^$!*(4!-,6#'(*:!
4'('-!'EE#%,$T!+'$$#M:=!4,<':<#(6!5'-,!5*(*6,5,(;!4,%#$#'($!'(!D88")Y-,:*;,4!$&++'-;!;'!$&%C!'EE#%,$!#(!
J&$*9*/!BC#$!%'&:4!*:$'!;-*($:*;,!#(!;C,!,$;*M:#$C5,(;!'E!*!-,6#'(*:!4'('-!3'-9#(6!6-'&+!'(!E''4!$,%&-#;=!
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! 0n

*$!%'&(;,-+*-;!'E!*::!-,:,<*(;!DFG>@8!*6,(%#,$!V3#;C'&;!4&+:#%*;#(6!;C,!M#Y*((&*:!'<,-*::!DFG>@8Y")$!

,(6*6,5,(;!5,%C*(#$5XT!*(4!;C,!*++'#(;5,(;!'E!*!f:,*4!4'('-a/!

!

8(';C,-!,5,-6#(6!5,$$*6,!E-'5!;C,!DFG>@8!$;*9,C':4,-$! #$! ;C*;! ;C,!-,6#'(*:!*6-#%&:;&-*:!+:*($!$C'&:4!

;*9,! #(;'! *%%'&(;! ;C,! %-'$$Y%&;;#(6! 6,(,-*:! M';;:,(,%9$! ;'! HA! ,?+,-#,(%,4! $'! E*-! M=! DFG>@8T! $&%C! *$!

'<,-:*++#(6!5,5M,-$C#+!'E!H>D$!*(4!:*%9!'E!E&::!,(E'-%,*M#:#;=!'E!-,6#'(*:!4,%#$#'($T!'E;,(!(';!;-*($:*;,4!

#(;'! (*;#'(*:! :,6#$:*;#'(! M=!G@/! A(! *44#;#'(T! 8H"! *%;#'(! 3#::! C*<,! ;'! M,! *%%'5+*(#,4! M=! *!5&%C! M,;;,-!

f%*5+*#6(a! #(!,*%C!DFG>@8!G@!;'! -*#$,!*3*-,(,$$!*M'&;! ;C,!M,(,E#;$!'E! -,6#'(*:!*++-'*%C,$! #(!,<,-=!

+-'+'$,4!-,6#'(*:!%''+,-*;#'(!*-,*!-,:,<*(;!;'!E''4!$,%&-#;=T!*(4!*M'&;!;C,!-,$&:;$!*%C#,<,4!$'!E*-/!

!

BC,-,! #$! #(!6,(,-*:! E&::!$&++'-;! E'-!*(!,EE,%;#<,:=!5&:;#4#5,($#'(*:! -,6#'(*:!D88")T!*(%C'-,4! #(!'(6'#(6!

+-'6-*55,$!#5+:,5,(;,4!M=!DFG>@8/!A(4,,4T!5*(=!*%;'-$!#(!DFG>@8!M,:#,<,!;C*;!#;!#$!<,-=!#5+'-;*(;!

;'! ,($&-,! ;C,! fC'-#b'(;*:a! %'C,-,(%,! M,;3,,(! -,6#'(*:! +':#%#,$! *(4! #(<,$;5,(;$! #(! E''4! $,%&-#;=! *(4! #(!

';C,-!$,%;'-$!'E!-,6#'(*:!%''+,-*;#'(/!@=(,-6#,$!$C'&:4!M,! #4,(;#E#,4!*(4!+-'5';,4!M,;3,,(! ;C,!-,6#'(*:!

D88")!%'5+*%;!*(4!'(6'#(6! #(#;#*;#<,$!'(!8H"T! ;-*4,T! #(E-*$;-&%;&-,!*(4!(*;&-*:! -,$'&-%,$/!BC#$!+*+,-!

$C'3$! ;C*;!$'5,! :#(9*6,$!3#::!(*;&-*::=!,5,-6,T!$&%C!*$!'(! ;C,!,:#5#(*;#'(!'E!*6-#%&:;&-*:! ;*-#EE!*(4!('(Y

;*-#EE! M*--#,-$T! V,$+,%#*::=! -,:*;,4! ;'! @)@XT! *#4! E'-! ;-*4,! *(4! f*6-#%&:;&-,! ;-*4,! %'--#4'-$aT! *(4! ,?#$;#(6!

-,6#'(*:! *6-#%&:;&-*:! +-'6-*55,$! *(4! #($;#;&;#'($/!F;C,-! $=(,-6#,$! 3#::! (,,4! ;'! M,! %*-,E&::=! *(*:=b,4T! #(!

'-4,-! ;'! 4,$#6(! *! -,6#'(*:! D88")! %'5+*%;! 3C#%C! #(%:&4,$! +':#%#,$! *(4! #(<,$;5,(;$! ;C*;! *-,! %'C,-,(;T!

%'5+:,5,(;*-=!*(4!%''-4#(*;,4!3#;C! ;C'$,! ;C*;!DFG>@8! #$! ;*9#(6! E'-3*-4! #(!';C,-!HA!*-,*$/! A(!$+,%#E#%!

%*$,$T! E-*5#(6! *! -,6#'(*:! #(#;#*;#<,! 3#;C#(! *! %'5+-,C,($#<,! *(4! 5&:;#Y$;*9,C':4,-! +':#%=! +-'%,$$! :#9,!

D88")! %'&:4! %'(;-#M&;,! ;'! -,5'<#(6! $'5,! 'E! ;C,! %&--,(;! 'M$;*%:,$! '-! -,$#$;*(%,$! ;'! #;$! :*&(%C! '-! E&::!

#5+:,5,(;*;#'(T!E'-!#($;*(%,!#(!;C,!*-,*!'E!(*;&-*:!-,$'&-%,$!5*(*6,5,(;T!*!%-&%#*:!+*-;!'E!*!-,6#'(*:!E''4!

$,%&-#;=!*++-'*%C!M&;!3C#%C!#$!<,-=!(,3!E'-!%''+,-*;#'(!*;!DFG>@8!:,<,:/!

!

&'F/)>+G/)I'9@+FF)()-5+.5)@=*).(;I':(+4.(5+5)'!&&01'2,34.25J'

BC,! +-,<*#:#(6! +'$#;#'(! *5'(6! 9,=! DFG>@8! $;*9,C':4,-$T! #(%:&4#(6! DFG>@8! @,%-,;*-#*;! *(4! ';C,-!

4-#<,-$!'E!%C*(6,!3#;C#(!.@8T!4'('-$!*(4!,?+,-;$T! #$!;C*;!;C,!DFG>@8!-,6#'(*:!%'5+*%;!3#::!M,!E#(*:#$,4!

*$!*!E-*5,3'-9!;'!*44-,$$!E''4!$,%&-#;=!%C*::,(6,$!$+,%#E#%!;'!DFG>@8T!3#;C#(!;C,!%'(;,?;!'E!*!+'$$#M:,!

fB-#+*-;#;,a! D88")! %'5+*%;! ;C-'&6C! 3C#%C! DFG>@8Y>8DY@8"D! 3#::! 3'-9! ;'6,;C,-! ;'! *44-,$$! #$$&,$!
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$;*6,$! 'E! 4,<,:'+5,(;! 'E! D88")T! ;C,! ,5,-6#(6! #4,*! #$! ;C*;! $&%C! fB-#+*-;#;,! %'5+*%;a! $C'&:4! M,! *(!

&:#"(".9%'$!E-*5,3'-9T!%'5+-,C,($#<,!*(4!5&:;#4#5,($#'(*:T!M&;!*:$'!;)#?%B)#/!8!fB-#+*-;#;,a!%'5+*%;T!'-!
*(=3*=!*!U'#(;!*++-'*%C!M=!;C-,,!H>D$!;'!E''4!$,%&-#;=!#$$&,$!'E!%'55'(!%'(%,-(T!%*((';!M,!*!-#6#4!*(4!

M#(4#(6!*6-,,5,(;T!3#;C!;C,!$*5,!+':#%#,$T!+-'6-*55,$T!-&:,$!*(4!#5+:,5,(;*;#'(!;#5,YE-*5,!E'-!*::!;C-,,!

H>D$!*(4!;C,#-!G@/!H*;C,-T!*!E:,?#M:,!%'5+*%;!3'&:4!M,!*!fB-#+*-;#;,a!E-*5,3'-9!*::'3#(6!,*%C!H>D!;'I!!

0/! 8%C#,<,!#;$!%'1#"'()!.&9#"#'.#T!#/,/!;C,!<,-;#%*:!%'C,-,(%,!M,;3,,(!(*;#'(*:!D88")!%'5+*%;$!*(4!
;C,!H>DY$+,%#E#%!-,6#'(*:!%'5+*%;T!*$!3,::!*$!;C,!C'-#b'(;*:!%'C,-,(%,!M,;3,,(!D88")!*(4!';C,-!

$,%;'-$!'E!-,6#'(*:!%''+,-*;#'(!3C#%C!;C,!$+,%#E#%!H>D!#$!!M-#(6#(6!E'-3*-4i!

1/! A5+:,5,(;! ;C,! -,c&#-,4! -,6#'(*:! +:*($! VM';C! H>DY$+,%#E#%! *(4! %'55'(! ;'! ;C,! ;C-,,! H>D$X!

*%%'-4#(6! ;'! *! -,*:#$;#%! ;#5,YE-*5,T! 3C#%C! 5*=! M,! 4#EE,-,(;! E'-! 4#EE,-,(;! H>D$! *(4! %'&(;-#,$T!

4,+,(4#(6! '(! 4#EE,-,(;! $;*-;#(6! +'#(;$! *(4! *%;&*:! #5+:,5,(;*;#'(! 4-#<,/! \C#:,! 9,,+#(6! %'55'(!

D88")! E-*5,3'-9! *(4! 'MU,%;#<,$T! ;C#$! 3'&:4! ;-*($:*;,! #(;'! *! gH%;;#"#'1%(1#H! $#("8g! fB-#+*-;#;,a!
%'5+*%;T!3#;C!H>D$!'-!M:'%$!'E!%'&(;-#,$!,(;,-#(6!4#EE,-,(;!+-'6-*55*;#%!+*-;(,-$C#+$!'(!$+,%#E#%!

$,%;'-$7;C,5,$T!6-*4&*::=T!4,+,(4#(6!'(!,?#$;#(6!+-'6-,$$!'E!<*-#'&$!+*-;$!'E! -,6#'(*:!%''+,-*;#'(!

*(4!'(!<':&(;*-=!M*$#$/
N1!
8!gE*$;,-g!6,*-!#(!*!+*-;#%&:*-!$,%;'-7;C,5,!E'-!*!$+,%#E#%!6-'&+!'E!%'&(;-#,$!

3'&:4!5,*(!E'-!#($;*(%,!+-#'-#;#b#(6!*(!#(<,$;5,(;!+:*(!E'-!;C,$,!$+,%#E#%!$,%;'-$7;C,5,/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
N1!BC#$!*++-'*%C! #$!$#5#:*-! ;'!3C*;! ;C,!DFG>@8!D'&(%#:! -,%,(;:=!*++-'<,4!&+'(!8DB>@8a$!+-'+'$*:T! #(! E*%;!6'#(6!

M,='(4!DFG>@8!5,5M,-!$;*;,$I!*!j%:&$;,-!*++-'*%Ck!'E!+-'6-*55,$!#(<':<#(6!E'&-!;'!E#<,!%'&(;-#,$!4,+,(4#(6!'(!
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BC#$! g%'5+-,C,($#<,T! #(;,-(*::=! %'C,-,(;!*(4!4#EE,-,(;#*;,4!6,*-$g! fB-#+*-;#;,a! %'5+*%;! %*(!M,! -,*:#$;#%*::=!
M&#:;!*-'&(4!,?#$;#(6!H>D!+:*($!*(4!6-'&+$!'E!%'&(;-#,$!3C#%C!*:-,*4=!%''+,-*;,!3,::! #(!$+,%#E#%!*-,*$! T!
,<,(!M,='(4!*%;#<#;#,$!M,:'(6#(6!$;-#%;:=!'(:=!;'!DFG>@8!'-!>8D!'-!@8"D!+-'6-*55,$/!BC,!(HH#H!:()=#!
'E! ;C#$!*++-'*%C!3'&:4!M,! ;'! :''9!*;!,?#$;#(6!$,%;'-!+-'6-,$$! #(!,*%C!H>D!*(4!G@!*(4! E#(4!*!(#%C,! E'-!
D88")! ,#;C,-! *$! $=(,-6=Y%-,*;#'(! *%-'$$! $,%;'-$! *(4! %'&(;-#,$! '-! #(! $'5,! %*$,$! *$! 5&:;#Y+&-+'$,!
+-'6-*55,$! -,:*;,4! ;'! E''4! $,%&-#;=T! ,/6/! <*:&,! %C*#(! 4,<,:'+5,(;! +:*($! 3C#%C! #4,(;#E=! *(4! *44-,$$! #(!
+*-*::,:!M';;:,(,%9$!'(!(*;&-*:!-,$'&-%,$T!#(E-*$;-&%;&-,!%'--#4'-$T!*(4!;-*4,/!!
!
@&%C! 6-*4&*:! *++-'*%C! 3'&:4! *::'3! @8"DT! E'-! #($;*(%,T! ;'! $#5&:;*(,'&$:=! E'-5&:*;,! #;$! +*-;! 'E! ;C,!
fB-#+*-;#;,a! D88")! *(4! %'5+:,;,! #;$! '(6'#(6! +-'%,$$! E'-! ;C,! H,6#'(*:! 86-#%&:;&-*:! )':#%=! VH8)T! #/,/! ;C,!
@8"D!-,6#'(*:!D88")!%'5+*%;XT!5*#(;*#(#(6!;C,!'MU,%;#<,!'E!C*<#(6!H8)!*$!*!:,6*::=!M#(4#(6!E-*5,3'-9!
E'-! @8"DT! M&;! 3#;C'&;! #5+'$#(6! ;'! ('(Y@8"D! %'&(;-#,$! ;C,! $*5,! 4,6-,,! 'E! :,6*:! <*:&,! E'-! ';C,-!
+-'6-*55,$!;C*;!3#::!M,!%'55'(!;'!*::!;C,!H>D$!'(!%,-;*#(!$C*-,4!%C*::,(6,$/!@#5#:*-:=T!#E!'(,!H>D!4',$!
(';!C*<,!3#;C#(!#;$!+-#'-#;=!5*(4*;,!*!$+,%#E#%!%''+,-*;#'(!*-,*T!#;!%*(!$;#::!*%C#,<,!E&::!5&:;#4#5,($#'(*:#;=!'E!
*!fB-#+*-;#;,a!D88")!*;!#;$!'3(!+*%,/!BC#$!E'-!#($;*(%,!3'&:4!M,!;C,!%*$,!'E!DFG>@8T!E'-!3C#%C!#(%:&4#(6!
-,6#'(*:! 3*;,-! -,$'&-%,$!5*(*6,5,(;! #(! #;$!D88")! E-*5,3'-9!3'&:4! -,c&#-,! E#-$;! *(! ,?+*($#'(! 'E! ;C,!
;-*4#;#'(*:!*6,(4*!'E!DFG>@8T!E'%&$,4!*;!+-,$,(;!5'-,!'(!,%'('5#%!-,6#'(*:!#(;,6-*;#'(/!!
!
A(! ;,-5$! 'E! %'(%-,;,! %''+,-*;#'(! +-'6-*55,$T! ,?*5+:,$! 'E! H>DY$+,%#E#%! *%;#'(! M&#:4#(6! '(! ,?#$;#(6!
+-'6-,$$! %'&:4! M,I! *! DFG>@8! #(<,$;5,(;! +:*(! E'-! -,6#'(*:!5*-9,;! #(E'-5*;#'(! $=$;,5! *:'(6! ;C,! ;-*4,!
%'--#4'-$i!*!@8"D!+-'6-*55,!;'!:#(9!$&$;*#(*M:,!-,6#'(*:!3*;,-!5*(*6,5,(;!3#;C!E''4!$,%&-#;=!'MU,%;#<,$!
E'-!;C,!-,6#'(i!*(4!*(!>8D!E#(*(%#(6!5,%C*(#$5!E'-!*6-#%&:;&-*:!#(+&;!4,<,:'+5,(;/!A(!';C,-!*-,*$!3C,-,!#;!
5*9,$! $,($,! ;'! 5'<,! U'#(;:=! *$! fB-#+*-;#;,a! M:'%T! ;C,! ;C-,,! H>D$! %'&:4! :*&(%C! %'55'(! +':#%#,$! *(4!
#(<,$;5,(;T!E'-!#($;*(%,!'(!@)@!5,*$&-,$T!B-#+*-;#;,!%'--#4'-$T!'-!f5'(#;'-#(6!*(4!,<*:&*;#'(a!VGK>X!'(!;C,!
'<,-*::!D88")!+-'6-,$$/!S#(*::=T!*! g4#EE,-,(;#*;,4!6,*-g!*++-'*%C!%'&:4!*:$'!5,*(!;C*;!$+,%#E#%!6-'&+$!'E!
%'&(;-#,$! %'&:4!4,$#6(!*(4! #5+:,5,(;! U'#(;! +-'6-*55,$!'(:=! *5'(6! ;C'$,!3#;C! %'(%-,;,! #(;,-,$;! #(! ;C*;!
+*-;#%&:*-! *-,*T! *(4! -,6*-4:,$$! 'E!5,5M,-$C#+! ;'! '(,!'-!5'-,! 'E! ;C,!H>D$/!8(!,?*5+:,! %'&:4! M,! $&MY
-,6#'(*:! #--#6*;#'(! +-'6-*55,$! '(:=! *5'(6! ;C'$,! 3C'! $C*-,! 3*;,-! -,$'&-%,$! VM&#:4#(6! '(! ,?#$;#(6!
$;-&%;&-,$! *(4! +-'%,$$,$! :,4! M=! :*9,! *(4! -#<,-! M*$#(! %'55#$$#'($XT! ,/6/! p*5M#*T! 8(6':*T! p#5M*M3,T!
G'b*5M#c&,!E'-!;C,!p*5M,$#i![6*(4*T!`,(=*T!B*(b*(#*!E'-!:*9,!q#%;'-#*i!A(4#*(!F%,*(!%'&(;-#,$!6#<,(!;C,!
+,%&:#*-!%C*::,(6,$!;C,=!$C*-,/!!
!
8%;#(6!M=!%:&$;,-$!'E!+-'6-*55,$!*(4!%'&(;-#,$!3'&:4!*:$'!M,!%'C,-,(;!3#;C!;C,!(,,4!,?+-,$$,4!M=!5*(=!
$;*9,C':4,-$! #(! ;C,! DFG>@8! -,6#'(! ;'! 4,<,:'+! -,6#'(*:! *(4! ,$+,%#*::=! $&MY-,6#'(*:! <*:&,! %C*#($! ;'!
$&++'-;! M';C! %'55,-%#*:! 6-'3;C! 'E! E*-5,-$! *$! 3,::! *$! E''4! $,%&-#;=! *(4! $&$;*#(*M#:#;=! 'MU,%;#<,$i! E'-!
,?*5+:,!+-'5';#(6!*! E''4Y$,%&-,!M*$9,;!'E!6''4$! E'-!%'($&5+;#'(! #(!*!$+,%#E#%!$&MY-,6#'(! :#(9,4! ;'! ;C,!
$&$;*#(*M:,!&$,!'E!3*;,-!-,$'&-%,$!;C,-,/NL!FE!%'&-$,!'(,!$C'&:4!,?+,%;!;C#$!+-'%,$$T!*(4!,$+,%#*::=!;C,!
4,$#6(!'E!5&:;#Y+&-+'$,!+-'6-*55,$T!;'!1(L#!1%/#!E'-!#4,(;#E#%*;#'(T!%'($&:;*;#'(T!*(4!*6-,,5,(;T!6#<,(!;C,!
5*(=!%'&(;-#,$! #(<':<,4!*(4! ;C,!%'5+:,?#;#,$!*;! $;*9,NN/!.'(,;C,:,$$!B-#+*-;#;,! +-'6-*55,$! V,/6/!.'-;C!
@'&;C!D'--#4'-T! %:#5*;,!$5*-;!*6-#%&:;&-,NPX! *(4! U'#(;! +:*($!M=! 4#EE,-,(;!H>D$! V,/6/! ;C,! fDFG>@87@8"D!
S,-;#:#b,-! Z'#(;! )-'%&-,5,(;! @;-*;,6=aX! *:-,*4=! ,?#$;! *(4! $C'&:4! M,! :''9,4! *;! *$! M&#:4#(6YM:'%$! E'-! *!
+'$$#M:,!B-#+*-;#;,!%'5+*%;/!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

;C,! -,*:#;=! '(! ;C,! 6-'&(4T! ,/6/! %'55'(!5*-9,;! $C,4! E'-! "H!D'(6'! *(4! H3*(4*! 6#<,(! ;C,! $#b,! *(4! 6-'3;C! 'E!
#(E'-5*:!;-*4,!*%-'$$!;C'$,!M'-4,-$/!!

NL!BC#$!3'&:4!5,*(!*6-#%&:;&-*:!+-'4&%;#'(!;C*;!#$!(';!;''!3*;,-!#(;,($#<,T!M&;!-*;C,-!4-'&6C;Y-,$#$;*(;T!-,$#:#,(;T!:'3!%'$;!
#(!#(+&;T!&$#(6!$#5+:,!*(4!5'-,!,(<#-'(5,(;*:!E-#,(4:=!;,%C(#c&,$T!,/6/!%*$$*<*!<#$YhY<#$!5*#b,/!!

NN! jBC,!5'$;!-,%,(;!,EE'-;!r! #(! ;C,! E'-5!'E! ;C,!;-#+*-;#;,!DFG>@8r>8Dr@8"D!(,6';#*;#'($!r! ;'!C*-5'(#$,! ;C,! ;-*4,!
-,6#5,$! 'E! ;C,$,! 4#EE,-,(;! M'4#,$! #$! +-'5#$#(6i! M&;T! 6#<,(! ;C,! 4#EE,-,(;! 'MU,%;#<,$! 'E! ;C,! ;C-,,! M'4#,$T! $&%C!
(,6';#*;#'($!4'!(';!'EE,-!5&%C!C'+,!'E!*!$C'-;Y;,-5!$':&;#'(/k!V#(!G&;*#/!1d00X!

NP!BC,!j@8"D7DFG>@87>8D!D:#5*;,!A(#;#*;#<,k!3*$!,$;*M:#$C,4!#(!1dd2T!E&(4,4!M=!;C,!.'-3,6#*(!_'<,-(5,(;/!8(4!*!
E#<,Y=,*-!B-#+*-;#;,!+-'6-*55,!,(;#;:,4!j86-#%&:;&-,!84*+;*;#'(!S-*5,3'-9!E'-!;C,!DFG>@8Y>8DY@8"D!H,6#'(Y[+!
$%*:#(6!'E!D:#5*;,!H,$#:#,(;!86-#%&:;&-,k!3#::!-&(!E-'5!1d0d!;'!1d0PT!*:$'!E&(4,4!M=!;C,!.'-3,6#*(!_'<,-(5,(;/!
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A(! ;,-5$! 'E! ;C,! %/0)#/#'1(1%&'! $&:#"'('.#! E'-! ;C#$! E:,?#M:,! '<,-*-%C#(6! %'5+*%;! V#/,/! :'(6Y;,-5!
#($;#;&;#'(*:!*--*(6,5,(;$7$;-&%;&-,$!;C*;!%*(!%''-4#(*;,! fB-#+*-;#;,a!D88")!#(<,$;5,(;!+-'6-*55,$XT! ;C,!

,?#$;#(6! B-#+*-;#;,! $;-&%;&-,$! $C'&:4! M,! %'($#4,-,4! ;C,! $;*-;#(6! +'#(;T! ;'6,;C,-! 3#;C! #(;,-,$;#(6! +-'+'$*:$!

*:-,*4=! '(! ;C,! ;*M:,T! $&%C! *$! ;C,! %''-4#(*;#'(! $;-&%;&-,$! +-'+'$,4! #(! ;C,! S8.H)8.Y:,4! DFG>@8!

%'($&:;*;#'(!+-'%,$$T!E'-!,?*5+:,!;C,!f@;*9,C':4,-$!D'5+*%;!H,<#,3!):*;E'-5a!;C*;!3'&:4!#(%'-+'-*;,!;C,!

8DB>@8!)*-;(,-$C#+!S'-&5! E'-! ;-*4,! #$$&,$T! ;C,!.'-;CY@'&;C!D'--#4'-! $;*9,C':4,-$T! *(4! ';C,-! -,:,<*(;!

$&MY-,6#'(*:! '-6*(#$*;#'($! V,/6/! >8SST! @8D8[T! S8.H)8.T! 8@8H>D8X! ;'! 4,*:! 3#;C! C&5*(! %*+*%#;=!

4,<,:'+5,(;/!

!

D*-,E&:!4,$#6(!'E!*!g%'5+-,C,($#<,T!#(;,-(*::=!%'C,-,(;!*(4!4#EE,-,(;#*;,4!6,*-$g!%'5+*%;!3'&:4!-,c&#-,!*!

$;,+YM=Y$;,+!5&:;#Y$;*9,C':4,-!%'($&:;*;#<,!+-'%,$$T!*!4&(HID(0!E*%#:#;*;,4!;C-'&6C!$;-'(6!:,*4,-$C#+T!E'-!
#($;*(%,!M=!*!D'55#;;,,!'E!;C,!@8"D7DFG>@87>8D!D88")!S'%*:!)'#(;$i!'-!*!jS-#,(4$!'E!;C,!B-#+*-;#;,!

D'5+*%;k
NQ
! 6-'&+! -,+-,$,(;#(6! *::! 9,=! $;*9,C':4,-$/! @&%C! *! :,*4#(6! 6-'&+! 3'&:4! C*<,! ;'! $;*-;! 3#;C!

#4,(;#E=#(6! *! 5#(#5&5! %'55'(! 6-'&(4! *5'(6! H>D$! *(4! ;C,#-! G@! '(! 3C*;! 5*U'-! M';;:,(,%9$! *(4!

'++'-;&(#;#,$! #(!,*%C! -,6#'(!*-,! E'-I!$;-'(6,-! :#(9*6,$!M,;3,,(!D88")!*(4!';C,-! -,6#'(*:!+-'6-*55,$i!

*-;#%&:*;#'(! 'E! 5&:;#Y$,%;'-! +-#'-#;#,$! #(;'! ;C,! H>DY$+,%#E#%! *(4! fB-#+*-;#;,a! D88")! D'5+*%;$i! 3*=$! E'-!

-,6#'(*:! *%;'-$! *(4! ;C,#-! 4,<,:'+5,(;! +*-;(,-$! ;'! 3'-9! 5'-,! ,EE,%;#<,:=! ;'6,;C,-! ;'! E*$;Y;-*%9!

#5+:,5,(;*;#'(!'E!;C,!-,6#'(*:!D88")/
NO
!A(!;C#$!%'(;,?;T!$'5,!#5+'-;*(;!*CDEF+I80#.%;%.!H%/#'8%&'8!

$C'&:4!M,!;*9,(!#(;'!*%%'&(;I!!

•! 6#<,(!;C,!6,(,-*:!#($;#;&;#'(*:!%C*::,(6,$!#(!DFG>@8T!+*-;#%&:*-:=!;C,!$:'3!4,6-,,!'E!4'5,$;#%*;#'(!

*;! (*;#'(*:! :,<,:! 'E! -,6#'(*:! 4,%#$#'($T! ;C,! fB-#+*-;#;,a! D'5+*%;! +':#%#,$T! +-'6-*55,$! *(4! %:&$;,-$!

$C'&:4!,(<#$*6,!*!E'%&$!'(!E*$;Y;-*%9#(6!#5+:,5,(;*;#'(!'E!,?#$;#(6!-,6#'(*:!%''+,-*;#'(!E-*5,3'-9$!

#(!+*-*::,:!;'!;C,!4,E#(#;#'(!'E!(,3!#(#;#*;#<,$i!

•! $=(,-6#,$!$C'&:4!*:$'!M,!%-,*;,4!M,;3,,(!4#EE,-,(;!-,$'&-%,$!5'M#:#b*;#'(!5,%C*(#$5$!;C*;!,?#$;!E'-!

D88")!*(4!';C,-!-,:*;,4!DFG>@8!+-'6-*55,$!V,/6/!*#4!E'-!;-*4,XT!M,*-#(6!#(!5#(4!;C,!#5+'-;*(%,!

'E!U'#(;!*++-'*%C,$!;'!$&++'-;#(6!D88")Y$+,%#E#%!%*+*%#;=!4,<,:'+5,(;!E'-!-,6#'(*:!#($;#;&;#'($i
N2
!

•! +'$$#M:,! (,3! -,6#'(Y$+,%#E#%! E#(*(%#(6! $;-*;,6#,$! *(4! *-%C#;,%;&-,$! V,/6/! +'':#(6! -,$'&-%,$! E-'5!

$,%;'-*:!$&++'-;!+-'6-*55,$X!%'&:4!M,! #4,(;#E#,4/!BC'&6C!5*(=!*%;'-$!M,:#,<,! #;!5*=!M,!,*-:=! E'-!

DFG>@8! ;'! ;*:9! *M'&;! *! -,6#'(*:! E&(4! E'-! D88")T! 6,(,-*:! M&46,;! $&++'-;! $&%C! *$! ;C,! >Da$!

%'(;-#M&;#'(!*6-,,5,(;!3#;C!DFG>@8!C*$!:,4!;'!5'-,!$;-*;,6#%!*:#6(5,(;!M=!4'('-$/!>$;*M:#$C#(6!*!

DFG>@8!E#(*(%#*:!5,%C*(#$5!;'!-,%,#<,!*(4!-'&;,!D88")Y-,:*;,4!E&(4$!3#::!C*<,!;'!4,*:!3#;C!;C,!
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About ECDPM
ECDPM was established in 1986 as an independent foundation to improve European cooperation with 
the group of African, Caribbean and Pacific countries (ACP). Its main goal today is to broker effective 
partnerships between the European Union and the developing world, especially Africa. ECDPM promotes 
inclusive forms of development and  cooperates with public and private sector organisations to better 
manage international relations. It also supports the reform of policies and institutions in both Europe 
and the developing world. One of ECDPM’s key strengths is its extensive network of relations in 
developing countries, including emerging economies. Among its partners are multilateral institutions, 
international centres of excellence and a broad range of state and non-state organisations. 

Thematic priorities
ECDPM organises its work around four themes: 

• Reconciling values and interests in the external action of the EU and other international players
• Promoting economic governance and trade for inclusive and sustainable growth
• Supporting societal dynamics of change related to democracy and governance in developing 
 countries, particularly Africa 
• Addressing food security as a global public good through information and support to regional 
 integration, markets and agriculture

Approach
ECDPM is a “think and do tank”. It links policies and practice using a mix of roles and methods. ECDPM 
organises and facilitates policy dialogues, provides tailor-made analysis and advice, participates in 
South-North networks and does policy-oriented research with partners from the South. 

ECDPM also assists with the implementation of policies and has a strong track record in evaluating 
policy impact. ECDPM’s activities are largely designed to support institutions in the developing world to 
define their own agendas. ECDPM brings a frank and independent perspective to its activities, entering 
partnerships with an open mind and a clear focus on results. 

For more information please visit www.ecdpm.org
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ECDPM Discussion Papers present initial findings of work-in-progress at the Centre to facilitate meaningful 
and substantive exchange on key policy questions. The aim is to stimulate broader reflection and informed 
debate on EU external action, with a focus on relations with countries in the South.
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