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D3EF83G##
N.! AP9J9Q9-! <A! S-H9?J9>P9J! [QA! A.! :>.J?! <A.!3-<A.-! <A! -?@JH>\JS>TH! <A.! 9?JYJ]-! ^QA! SJ?JS9A?>\T! .JP! ?A@>-HAP!
B>9>B>HXS-.JP!<A!WAH<-\J!5G?@AH9>HJ6!8JP9J!:?>HS>:>-P!<A! .-P!J_-P!70/!FJ!:J?9>SQ.J?><J<!<A!AP9A!AP9J9Q9-!AP!
^QA! >HP9>9QUT! .J!SJPJ;9?JYJ]-1!AH! 9JH9-!^QA!QH><J<! >H<>B>P>Y.A1!S-3-!A]A!<A!AP9?QS9Q?JS>TH!<A! .JP! ?A.JS>-HAP!
.JY-?J.AP! U! P-S>J.AP/! #>H! A3YJ?@-1! J! :J?9>?! <A! .-P! J_-P! 701! .J! ?AS-3:-P>S>TH! <A! .J! B>9>B>H>SQ.9Q?J! 9?J]-!
J:J?A]J<J!QHJ!?AAP9?QS9Q?JS>TH!<A!.JP!?A.JS>-HAP!.JY-?J.AP!^QA!..ABJ?-H!J!.J!?Q:9Q?J!<A!APJ!QH><J</!N.!-Y]A9>B-!
<A!AP9A!J?9XSQ.-!AP!JHJ.>\J?!.J!3JHA?J!AH!^QA!PA!^Q>AY?J!.J!QH><J<!SJPJ;9?JYJ]-1!U!.JP!S-HPASQAHS>JP!<A!AP9J!
?Q:9Q?J!:J?J!.-P!S-H9?J9>P9JP!AH!9`?3>H-P!<A!?AS-3:-P>S>TH!<A!.JP!?A.JS>-HAP!.JY-?J.AP!U!<A!?AAP9?QS9Q?JS>TH!
<A.!AP:JS>-!P-S>J./!!
*
H&0&'%&+#40&/"I#$?JYJ]J<-?AP!?Q?J.AP1![.A=>Y>.><J<!.JY-?J.1!:?ASJ?>A<J<!.JY-?J.1!B>9>B>H>SQ.9Q?J1!G?@AH9>HJ/!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!

#
#
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;JEKD;LK!
D-H9?J9>P9JdP!P9J9QP!bJP!98A!S-?A!-[!98A!.JY-Q?!-?@JH>PJ9>-H!3-<A.!b>9S8!S8J?JS9A?>\AP!b>HAP!.JH<P!>H!WAH(
<-\J! 5G?@AH9>HJ6! QH9>.! 98A! d70/! D-H9?J9>P9JdP! P9J9QP! :J?9>SQ.J?>9U!bJP! >9! >HP9>9Q9>-HJ.>PAP! 8-QPA;b-?c1! JP! JH!
>H<>B>P>Y.A! QH>91! JH<! 98>P! QH>9! P9?QS9Q?AP! .JY-Q?! JH<! P-S>J.! ?A.J9>-HP8>:P/!$ABA?98A.APP1! P>HSA! 98A! d701!b>HA!
>H<QP9?U!3-<A?H>PJ9>-H! >3:.>AP! 98A! ?A-?@JH>PJ9>-H!-[! .JY-Q?! ?A.J9>-HP8>:P!JH<!Y?-cA! 98>P!QH>9/!O8A!@-J.!-[!
98>P!J?9>S.A!>P!9-!JHJ.UPA!98A!bJU!98J9!98>P!QH>9!bJP!Y?-cA<1!JH<!98A!S-HPA^QAHSAP!98APA!J@?>SQ.9Q?A!b-?cA?P!>H!
9A?3P!-[!?A-?@JH>PJ9>-H!-[!.JY-Q?!?A.J9>-HP8>:P!JH<!?AP9?QS9Q?>H@!-[!P-S>J.!P:JSA/!!
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!
!NP9J!>HBAP9>@JS>TH![QA!<APJ??-..J<J!AH!A.!3J?S-!<A.!:?-@?J3J!e$J9Q?J.>\JS>TH!U!.A@>9>(

3JS>TH!<A!.JP!<AP>@QJ.<J<AP!P-S>J.AP!AH!.J!G?@AH9>HJ!?AS>AH9Af!<>?>@><-!:-?!A.!R?/!G.A]JH<?-!
g?>3P-H1!AH!A.!"RGN#1!VH>BA?P><J<!$JS>-HJ.!<A!#JH!WJ?9XH!5V$#GW6/!!
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M"NO*%)+I#G@?>SQ.9Q?A! b-?cA?P1! .JY-Q?! [.A=>Y>.>9U1! :?ASJ?>-QP! ]-YP1! @?J:A! @?-b>H@! JH<! b>HA! :?-<QS9>-H1!
G?@AH9>HJ!

!
D3P3D3GLQ;#GRD8;SQT;!;##
K-Y.A9A1!F/! 540&&6/!RA! 9?JYJ]J<-?AP! >HJ3-B>Y.AP!J! 9?JYJ]J<-?AP!3TB>.AP/!N.!SJP-!<A! .-P!S-H9?J9>P9JP!<A!QHJ!
?A@>TH!B>9XS-.J!<A!WAH<-\J1!G?@AH9>HJ!5&77+(40&069*!"#$%&'()*$%*+%,#-.('%)*/#0(&#,%)1!,-./!'01!H23/!41!:/!
+&7(+'7/!

!
EF8;DQRI#"H9?-<QSS>TH/!&/!FJ!SJPJ!U!A.!9?JYJ]-!S-3-!QHJ!QH><J<!>H<>B>P>Y.A/&/&/!N.!AP9J9Q9-!<A!S-H9?J9>P9J/!
&/4/!RA.! AP9J9Q9-! J.!3QH<-! <A.! S-H9?J9>P9J/! 4/! FJ! SJPJ! U! A.! 9?JYJ]-! S-3-! QH><J<AP! >H<A:AH<>AH9AP/! 4/&/!N.!
:?-SAP-! <A! ?AS-3:-P>S>TH! <A! .J! >H<QP9?>J! B>9>B>HXS-.J/! 4/4/! FJ! ?AAP9?QS9Q?JS>TH! <A.! 3QH<-! <A.! 9?JYJ]-! AH!
MJ??JHSJP/!4/4/&/!FJ!?Q:9Q?J!<A!.J!QH><J<!SJPJ;9?JYJ]-%!.J!:`?<><J!<A.!S-H9?J9-/!4/4/4/!FJ!?AS-3:-P>S>TH!<A!.JP!
?A.JS>-HAP!.JY-?J.AP%!.J!SJPJ!S-H!-!P>H!9?JYJ]-/!'/!D-HS.QP>TH/!I/!EA[A?AHS>JP!Y>Y.>-@?h[>SJP/!

!
!

Q-$%*)544,1-#
#
N.!AP9J9Q9-!<A!S-H9?J9>P9J! ]Q@T!QH! ?-.! SAH9?J.! AH!A.!3-<A.-!<A!-?@JH>\JS>TH!<A.!

9?JYJ]-!^QA!SJ?JS9A?>\T!J!.JP!\-HJP!B>9>B>HXS-.JP!<A!WAH<-\J!8JP9J!:?>HS>:>-P!<A!.-P!
J_-P!70/!FJ!:J?9>SQ.J?><J<!<A!AP9A!AP9J9Q9-!AP!^QA!P>92J!J.!9?JYJ]J<-?!AH!QHJ!:-P>S>TH!
>H9A?3A<>J! AH9?A! A.! -Y?A?-! ?Q?J.! U! A.! J??AH<J9J?>-/! VHJ! <A! PQP! SJ?JS9A?XP9>SJP!3hP!
?A.ABJH9AP! AP! ^QA! <J! .Q@J?! J! ?A.JS>-HAP! .JY-?J.AP! 3QU! A=9AH<><JP! AH! A.! 9>A3:-!
:-?^QA1!J2H!P>!AP9JY.ASA!QH!S-H9?J9-!JHQJ.1!`P9A!:QA<A!?AH-BJ?PA!>H<A[>H><J3AH9A/!!
NP9A!AP9J9Q9-!AP9>:Q.J!J<A3hP!^QA!A.!9?JYJ]J<-?!9>AHA!<A?AS8-!J!QHJ!B>B>AH<J!AH!

.J!:?-:>A<J<!J@?XS-.J/!FJ!SJPJ!U!A.!9?JYJ]-![-?3JH!JPX!QHJ!AH9><J<!>H<>B>P>Y.A!J!:J?9>?!
<A!.J!SQJ.!PA!AP9?QS9Q?J?-H!.JP!?A.JS>-HAP!.JY-?J.AP!AH!.JP!A=:.-9JS>-HAP!B>9XS-.JP!<A!
WAH<-\J/!FJ!PQY-?<>HJS>TH!<A!.J!?AP><AHS>J!J.!9?JYJ]-![QHS>-HT!S-3-!QH!A.A3AH9-!
S.JBA!<A![><A.>\JS>TH!<A!.J!3JH-!<A!-Y?J/!NP9J![-?3J!<A!-?@JH>\JS>TH!U!?A@Q.JS>TH!
<A.!9?JYJ]-1!SJ?JS9A?>\J<J!:-?!.J!:A?3JHAHS>J!AP:JS>J.!U!9A3:-?J.1![QA![QHS>-HJ.!J!QH!
P>P9A3J!<A!:?-<QSS>TH!?A.J9>BJ3AH9A!AP9JY.A!<J<J!.J!:J?9>S>:JS>TH!<A.!NP9J<-!AH!.J!
?A@Q.JS>TH!<A.!3>P3-!5LP:>9J.1!40076/!
RAP<A!.-P!J_-P!701!PA!-YPA?BJ!QH!>3:-?9JH9A!:?-SAP-!<A!9?JHP[-?3JS>TH!<A!.J!B>(

9>B>H>SQ.9Q?J!3AH<-S>HJ!^QA!?APQ.9J!<A!.J!>H9?-<QSS>TH!<A!SJ:>9J.AP!A=9?JH]A?-P!^QA!
>HB>A?9AH! AH! .J! 3-<A?H>\JS>TH! 9ASH-.T@>SJ! <A! AP9J! J@?->H<QP9?>J! S-H! A.! -Y]A9-! <A!
S-3A?S>J.>\J?!B>H-P![>H-P!AH!A.!3A?SJ<-!>H9A?HJS>-HJ./!FJ!>HS-?:-?JS>TH!<A!HQABJP!
9ASH-.-@XJP!9?JA!J:J?A]J<J!.J!?A<QSS>TH!<A.!H23A?-!<A!9?JYJ]J<-?AP!H-!SJ.>[>SJ<-P!U!
QH! JQ3AH9-! <A! .-P! SQJ<?-P! 9`SH>S-P/! G! AP9-P! SJ3Y>-P! 9ASH-.T@>S-P! PA! PQ3J! .J!
J<-:S>TH! <A! AP9?J9A@>JP! A3:?APJ?>J.AP! JP-S>J<JP! S-H! .-! ^QA! J.@QH-P! JQ9-?AP! 8JH!
<AH-3>HJ<-!A.!eHQAB-!AP:X?>9Q!<A.!SJ:>9J.>P3-f!5M-.9JHPc>!U!D8>J:A..-1!&7776/!NP9A!
HQAB-!AP:X?>9Q!PA!3JH>[>AP9J!S.J?J3AH9A!AH!.J!@AP9>TH!<A!?ASQ?P-P!8Q3JH-P/!D-H!A.!
-Y]A9-! <A! J.SJH\J?! QHJ!3JU-?! ?AH9JY>.><J<! J! 9?JB`P! <A! .J! ?A<QSS>TH! <A! .-P! S-P9-P!
.JY-?J.AP! U! <A! <>P3>HQ>?! .JP! ?AP:-HPJY>.><J<AP! :J9?-HJ.AP1! .-P! HQAB-P! >HBA?P-?AP!
?-3:AH!.J!QH><J<!SJPJ;9?JYJ]-/!NP9J!QH><J<1!^QA!<JYJ!QHJ!AH-?3A!AP9JY>.><J<!J!.-P!
9?JYJ]J<-?AP1! :?-<QSXJ1! J.! 3>P3-! 9>A3:-1! QHJ! @?JH! <A:AH<AHS>J! <A! .-P! 3>P3-P!
?AP:AS9-!<A.!A3:.AJ<-?/!!
NH!AP9A!J?9XSQ.-1!H-P!:?-:-HA3-P!JHJ.>\J?!.J!3JHA?J!AH!^QA!PA!^Q>AY?J!AP9J!QH>(

<J<1!U!.JP!S-HPASQAHS>JP!<A!AP9J!?Q:9Q?J!:J?J!.-P!S-H9?J9>P9JP!AH!9`?3>H-P!<A!?AS-3(
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:-P>S>TH! <A! .JP! ?A.JS>-HAP! .JY-?J.AP! U! <A! ?AAP9?QS9Q?JS>TH! <A.! AP:JS>-! P-S>J./! KJ?J!
A..-1! PA! 9-3J?h! S-3-! SJP-! <A! AP9Q<>-! .J! ?A@>TH! <A! MJ??JHSJP1! <-H<A! ?AJ.>\J3-P!
<>[A?AH9AP! 9?JYJ]-P! <A! SJ3:-! J! .-! .J?@-! <A! ^Q>HSA! J_-P1! <Q?JH9A! .JP! S-PAS8JP! <A!
&77+1! &77i1! &777! U! 40&0/! N.! >H9A?`P! <A! AP9A! SJP-! 9>AHA! ^QA! BA?! S-H! A.! .Q@J?! ^QA!
-SQ:J!MJ??JHSJP!AH!.J!:?-<QSS>TH!<A!B>H-P!U!S-H!.J!3JHA?J!@AHA?J.>\J<J!AH!.J!^QA!
PA!>3:-HA!AH!AP9J!?A@>TH!A.!HQAB-!3-<A.-!J@?->H<QP9?>J./!!
FJ!?A@>TH!<A!MJ??JHSJP!AP9h!QY>SJ<J!AH!WJ>:21!J.!#Q?(NP9A!<A!.J!SJ:>9J.!<A!WAH(

<-\J/! WJ>:2! AP! QH-! <A! .-P! <A:J?9J3AH9-P! :>-HA?-P! AH! A.! SQ.9>B-! <A! .J! B></! FJP!
:?>3A?JP!:.JH9JS>-HAP!<J9JH!<A!&)i'/!NH! ?A.JS>TH!J! .J! PQ:A?[>S>A!SQ.9>BJ<J1!WJ>:2!
-SQ:J!A.!+9-!.Q@J?!UJ!^QA!:-PAA!A.!)1*j!<A.!9-9J./!NH!SQJH9-!J!.J!:?-<QSS>TH!<A!QBJP!
<AP9>HJ<JP! J! .J! B>H>[>SJS>TH1!WJ>:2! AP9h! AH! A.! I9-! .Q@J?! S-H! A.! )1*j!<A.! 9-9J./! #>H!
A3YJ?@-1!AH!.-!^QA!PA!?A[>A?A!J!.J!:?-<QSS>TH!<A!B>H-P1!AP!A.!PA@QH<-!:?-<QS9-?!<A!
WAH<-\J!S-HSAH9?JH<-!A.!&Ij!<A.!9-9J.!<A!8AS9-.>9?-P!:?-<QS><-P!5"$,1!400)6/!!
MJ??JHSJP!B>B>T!JS9>BJ3AH9A!A.!:?-SAP-!<A!9?JHP[-?3JS>TH!<A!.J!J@?->H<QP9?>J!B>(

9>B>HXS-.J!>H>S>J<-!AH!.-P!J_-P!70/!#Q!PQ:A?[>S>A!SQ.9>BJ<J!SJP>!PA!9?>:.>ST!<Q?JH9A!APJ!
<`SJ<J!:-?!.J!>H9?-<QSS>TH!<A.!?>A@-!:-?!@-9A-/!G<A3hP1!.JP!3JU-?AP!A=:.-9JS>-HAP!
<A!.J!\-HJ!?A:?APAH9J?-H!SJP-P!:J?J<>@3h9>S-P!<A!9?JHP[A?AHS>J!<A!A3:?APJP![J3>.>J(
?AP!J!A3:?APJP!3Q.9>HJS>-HJ.AP!-!@?Q:-P![>HJHS>A?-P/!OJ3Y>`H1!J!:?>HS>:>-P!<A.!P>@.-!
kk"1! PA! >HP9J.T! AH! .J! ?A@>TH! QHJ! A3:?APJ! SJHJ<>AHPA! 5G@-P9>H-! lA?3JH-P6! ^QA!
?AP:-H<A! S-3:.A9J3AH9A! J! .-P! >3:A?J9>B-P! :?-:>-P! <A.! HQAB-!3-<A.-! <A! :?-<QS(
S>TH/!
RQ?JH9A!.-P!SQJ9?-!:A?X-<-P!<A!9?JYJ]-!<A!SJ3:-1!PA!?AJ.>\J?-H!*&!AH9?AB>P9JP!AH!

:?-[QH<><J<!S-H!9?JYJ]J<-?AP!<A!.J!\-HJ/!NH!SJ<J!:A?X-<-!>H9AH9J3-P!AH9?AB>P9J?!J!
.JP!3>P3JP![J3>.>JP!S-H!A.!-Y]A9-!<A!?AS-HP9?Q>?!9?JUAS9-?>JP![J3>.>J?AP/!NH!&77i!U!
&7771!.JP!AH9?AB>P9JP!PA!?AJ.>\J?-H!AH!.-P!<-3>S>.>-P/!NH!PQ!3JU-?XJ![QA?-H!AH9?AB>P(
9JP!>H<>B><QJ.AP!?AJ.>\J<JP!J!3Q]A?AP1!AH!.JP!^QA!.QA@-!PA!>HS-?:-?J?-H!.-P!8-3Y?AP!
^QA!B-.BXJH!<A!.J!S-PAS8J!U!.-P!8>]-P!3JU-?AP!^QA!B-.BXJH!<A!9?JYJ]J?!-!<A!.J!APSQA(
.J/!NP9J!P>9QJS>TH!<A!AH9?AB>P9J!:A?3>9>T!-YPA?BJ?1!J!9?JB`P!<A!.JP!>H9A?BAHS>-HAP!<A!
QH-P!U!-9?-P1! .J!3JHA?J! AH! .J!^QA! PA! S-HP9?QUAH! S-HPAHP-P! [J3>.>J?AP! ?AP:AS9-!<A!
<>[A?AH9AP! 9A3JP/! NH! 40&01! 9J3Y>`H! PA! ?AJ.>\J?-H! AH9?AB>P9JP! >H<>B><QJ.AP! ^QA! PA!
9?JHP[-?3J?-H!AH!S-.AS9>BJP1!PT.-!^QA!AH!AP9J!-SJP>TH!^Q>AHAP!PA!>HS-?:-?J?-H!J!.J!
3>P3J![QA?-H!.-P!BAS>H-P/!FJP!AH9?AB>P9JP!9QB>A?-H!.Q@J?!AH!.J!BA?A<J!.-!^QA!:A?3>(
9>T!^QA!<>P9>H9-P!BAS>H-P![QA?JH!>HS-?:-?hH<-PA!J!.J!S8J?.J/!NP9J!P>9QJS>TH!<A!AH9?A(
B>P9J!:A?3>9>T!-YPA?BJ?!A.!AH[?AH9J3>AH9-!<A!:QH9-P!<A!B>P9J!<>PS-?<JH9AP! ?AP:AS9-!
<A! .J! 9?JHP[-?3JS>TH!<A! .J! [>P-H-3XJ!<A! .J! ?A@>TH! .QA@-!<A! .J! ..A@J<J!<A!SJ:>9J.AP!
A=9?JH]A?-P/!!
N.!J?9XSQ.-!PA!<>B><A!AH!<-P!:J?9AP/!NH!.J!:?>3A?J!:J?9A1!JHJ.>\J3-P!.J!>HP9>9QS>-(

HJ.>\JS>TH!<A!.J!QH><J<!>H<>B>P>Y.A!SJPJ;9?JYJ]-!AH!A.!3J?S-!<A.!AP9J9Q9-!<A!S-H9?J9>P(
9J/!KJ?J!A..-1!JHJ.>\J3-P!:-?!QH!.J<-!A.!AP9J9Q9-!<A.!S-H9?J9>P9J!AH!9`?3>H-P!.A@J.AP1!U!
:-?!-9?-1!A.!3QH<-!.JY-?J.!^QA!PA!S-HP9?QUA!AH!9-?H-!J!APA!AP9J9Q9-/!NH!.J!PA@QH<J!
:J?9A1!JHJ.>\J3-P!.J!?Q:9Q?J!<A!.J!QH><J<!SJPJ;9?JYJ]-!AH!9JH9-!^QA!S-HPASQAHS>J!<A.!
:?-SAP-!<A!?AS-3:-P>S>TH!<A!.J!>H<QP9?>J!B>9>B>HXS-.J/!K-?!S-HP>@Q>AH9A1!JHJ.>\J3-P!
:-?! QH! .J<-1! A.! :?-SAP-! <A! 9?JHP[-?3JS>TH! <A! .J! J@?->H<QP9?>J! B>9>B>HXS-.J! U! PQ!
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S-??A.J9-! AH! 9`?3>H-P! <A! ?AS-3:-P>S>TH! <A! .JP! ?A.JS>-HAP! .JY-?J.AP1! U! :-?! -9?-1! .J!
?A-?@JH>\JS>TH!<A.!3QH<-!.JY-?J.!U!P-S>J.!<A!.-P!A=S-H9?J9>P9JP!<A!MJ??JHSJP/!
!
!

=2#S&#4&+&#N#"0#$%&'&(*#4*.*#5-&#5-,)&)#,-),/,+,'0"#
!
#>!Y>AH!AH!A.!3QH<-!J@?XS-.J!.J!3JU-?XJ!<A!.-P!S-H9?J9-P!<A!9?JYJ]-1!UJ!PAJ!S-3-!

:ATH!-!S-3-!S-H9?J9>P9J1!>3:.>SJH!A.!<A?AS8-!J!QHJ!B>B>AH<J!AH!.J!:?-:>A<J<!J@?XS-(
.J1! [QA! .J! AP9JY>.><J<! AH! A.! 9>A3:-! :?-:>J! <A! .J! ?A.JS>TH! S-H9?JS9QJ.! ^QA! QHXJ! J.!
S-H9?J9>P9J!U!J!PQ![J3>.>J!S-H!A.!:J9?TH!.-!^QA!<>-!.Q@J?!J!APJ!QH><J<!>H<>B>P>Y.A!^QA!
PA!9?JHP[-?3T!AH!A.![QH<J3AH9-!<A!.JP!?A.JS>-HAP!.JY-?J.AP!U!P-S>J.AP!AH!.JP!?A@>-HAP!
B>9>B>HXS-.JP!<A!WAH<-\J/!!
N.!AP9J9Q9-!<A!S-H9?J9>P9J1!AH!9JH9-!^QA!AP9J9Q9-!.JY-?J.1!<A[>H>T!.-P!.X3>9AP!<A!QH!

SJ3:-!<A!?A.JS>-HAP!<A!9?JYJ]-!:-P>Y.AP1!J.!>H9A?>-?!<A.!SQJ.!PT.-!QH!S>A?9-!H23A?-!
<A!?A.JS>-HAP!.JY-?J.AP!PA!JS9QJ.>\J?-H1!J<-:9JH<-![-?3JP!P>H@Q.J?AP!^QA!?APQ.9J?-H!
<A! .J!3JHA?J! AH! ^QA! .-P! JS9-?AP! >HB-.QS?J<-P! PA! J:?-:>J?-H! <A! .J! ?A@.J3AH9JS>TH!
5K-Y.A9A1! 400)J6/! aQA! APA! S-H]QH9-! <A! ?A.JS>-HAP! .JY-?J.AP! A.! ^QA! <>-! [-?3J! J.!
3-<A.-! <A! -?@JH>\JS>TH! <A.! 9?JYJ]-! B>9XS-.J! ^QA! :A?3JHAS>T! B>@AH9A! AH!WAH<-\J!
<Q?JH9A!.J!3JU-?!:J?9A!<A.!P>@.-!kk/!!
!
=2=2#30#"+$&$5$*#)"#4*-$%&$,+$&#
N.!S-H9?J9>P9J!AP!QH!JS9-?!^QA!J:J?ASA!S-H!A.!<APJ??-..-!<A!.J!B>9>B>H>SQ.9Q?J!J.?A(

<A<-?! <A! &))0/! N=>P9>A?-H! AH! APJ! `:-SJ! 9?AP! 9>:-P! <A! S-H9?J9>P9J%! A.! S-H9?J9>P9J! <A!
:.JH9JS>TH1!A.!S-H9?J9>P9J!<A!B>_JP!U!A.!S-H9?J9>P9J!<A!9?JYJ]J<-?AP/!N.!:?>3A?-!9AHXJ!
QH!S-H9?J9-!<A!J??>AH<-!<A!.J!9>A??J!S-H!A.!-Y]A9>B-!<A!:.JH9J?!B><AP1!^QA!.A!:A?3>9>T!
AH!J.@QH-P!SJP-P!JSSA<A?!J!.J!:?-:>A<J</!N.!PA@QH<-!9AHXJ!QH!S-H9?J9-!<A!3JH9AH>(
3>AH9-!<A!.J!:?-:>A<J<!J@?XS-.J!U!<A!:?-<QSS>TH/!N.!9A?SA?-!PA!<A<>SJYJ!J.!?AS.Q9J(
3>AH9-!<A!S-PAS8J<-?AP!5E>S8J?<(m-?YJ1!400'%!&76/!GS9QJ.3AH9A1!PT.-!.-P!S-H9?J9>P(
9JP! <A! B>_JP! P>@QAH! :?APAH9AP! AH! A.! PAS9-?1! JQH^QA! PQ! :?APAHS>J! <>P3>HQUJ!
:JQ.J9>HJ3AH9A/! NH! &7'*1! J_-! AH! A.! ^QA! PA! ?AJ.>\T! A.! :?>3A?! DAHP-! $JS>-HJ.! <A!
,>_A<-P1!.-P!S-H9?J9>P9JP!9?JYJ]JYJH!A.!*)j!<A.!9A??>9-?>-!SQ.9>BJ<-!5#J.BJ9-?A1!&7)*%!
''46/! NH! &7i71! I'1'j! <A! .J! PQ:A?[>S>A! >3:.JH9J<J! AP9JYJ! J! SJ?@-! <A! S-H9?J9>P9JP/!
RAP<A!AH9-HSAP!8JP9J!&7)7!52.9>3-!J_-!:J?J!A.!^QA!PA!9>AHAH!<J9-P61!.J!:J?9>S>:JS>TH!
<A! .-P! S-H9?J9>P9JP! <>P3>HQUT! 8JP9J! ?A:?APAH9J?! A.! 4717j! 5"$,1! &7)76/! #>! Y>AH! .J!
:?APAHS>J!<A!.-P!S-H9?J9>P9JP!AH!.J!JS9>B><J<!B>9XS-.J!B>AHA!?A<QS>`H<-PA!<A!3JHA?J!
S-HP9JH9A! <AP<A! 3A<>J<-P! <A.! P>@.-! kk1! A.! AP9J9Q9-! <A! S-H9?J9>P9J! 8J! <A]J<-! QHJ!
[QA?9A!>3:?-H9J!AH!.J!-?@JH>\JS>TH!<A.!9?JYJ]-!U!AH!.J!AP9?QS9Q?JS>TH!<A!.JP!?A.JS>-(
HAP!P-S>J.AP!AH!.JP!?A@>-HAP!B>9XS-.JP!<A!WAH<-\J/!
NP9A!AP9J9Q9-!J:J?ASA!AH!.J!.A@>P.JS>TH!.JY-?J.!S-3-!QH!AP9J9Q9-!AP:AS>J.!AH!&7i'/!

FJ! .AU! 40/+)7! <A[>HA! J.! S-H9?J9>P9J! <A! B>_JP! U! [?Q9J.AP! S-3-!:.J! :A?P-HJ! ^QA1! AH!
[-?3J! >H<>B><QJ.! -! S-H! PQ! H2S.A-! [J3>.>J?1! 9?JYJ]J! :A?P-HJ.3AH9A! AH! A.! SQ><J<-!U!
SQ.9>B-! <A! <>S8JP! AP:AS>AP1! :A?S>Y>AH<-! S-3-! S-H9?J:?AP9JS>TH! nQHJo! ?A9?>YQS>TH;*
5J?9/&6/!FJ!?A3QHA?JS>TH!<A.!S-H9?J9>P9J!AP9h!S-3:QAP9J!:-?!QH!PQA.<-!3AHPQJ.!U!:-?!
QH!:-?SAH9J]A!<A!.J!S-PAS8J/!N.!PJ.J?>-1!:J@J<-!:-?!.-P!<>A\!3APAP!<A.!J_-!J@?XS-.J!
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AH![QHS>TH!<A!.JP!8AS9h?AJP!9?JYJ]J<JP1!AP![>]J<-!:-?!:J?>9J?>JP1!A!>HS.QUA!A.!J@Q>HJ.(
<-!5J?9/&46/!N.!:-?SAH9J]A!<A!.-P!YAHA[>S>-P!<A!.J!S-PAS8J!^QA!S-??AP:-H<A!J.!S-H9?J(
9>P9J!H-!:QA<A!PA?!>H[A?>-?!J.!&)j!5J?9/&*6/!#A@2H!A.!J?9XSQ.-!&i1!e<>A\!<XJP!JH9AP!<A!
.J!S-PAS8J1!A.!S-H9?J9>P9J!U!A.!A3:.AJ<-?!<AYA?hH!S-HBAH>?!A.!<AP9>H-!S-??AP:-H<>AH(
9A!J.!:-?SAH9J]A!<A.!:?>3A?-1!A.!:?AS>-!U!PQ![-?3J!<A!:J@-/f!
N.!J?9XSQ.-!&4!.A!-9-?@J!<A?AS8-!J!.-P!YAHA[>S>-P!<A!.JP!.AUAP!.JY-?J.AP1!:?AB>P>-(

HJ.AP!U!P-S>J.AP!B>@AH9AP!AH!APA!3-3AH9-%!.AU!<A!JSS><AH9AP!<A!9?JYJ]-!57/*))61!.AU!
<A!<AP:><-P!5&&/i4761!U!JP>@HJS>-HAP![J3>.>J?AP/!
N.!:.J\-!3XH>3-!<A!<Q?JS>TH!<A.!S-H9?J9-!<A!9?JYJ]-!AP!<A!QH!J_-!J@?XS-.J/!e$-!

8JY>`H<-PA!<AHQHS>J<-!PA!AH9AH<A?h!:?-??-@J<-!:-?!QH!HQAB-!J_-1!U!JPX!AH![-?3J!
PQSAP>BJ1!PJ.B-!^QA!SQJ.^Q>A?J!<A!.JP!:J?9AP!8JP9J!A.!2.9>3-!<XJ!<A![AY?A?-!<A!SJ<J!
J_-!H-9>[>^QA!J!.J!-9?J!.J!B-.QH9J<!<A!?APS>H<>?.-f!5J?9/'06/!!
#-H!-Y.>@JS>-HAP!<A.!A3:.AJ<-?!A.!::?-:-?S>-HJ?!B>B>AH<J!J<ASQJ<J!J!.JP!HASA(

P><J<AP!<A.!S-H9?J9>P9J!U!PQ![J3>.>Jf1!PQ3>H>P9?J?!.-P!>HPQ3-P!HASAPJ?>-P!:J?J!?AJ.>(
\J?!A.!9?JYJ]-!J@?XS-.J!p3J^Q>HJ?>JP1!:?-<QS9-P!^QX3>S-P1!JH>3J.AP1!A9S/p!5J?9/&&6/!
N.!S-H9?J9>P9J1!:-?!PQ!:J?9A1! 9>AHA! .J!-Y.>@JS>TH!<A!?AJ.>\J?! 9-<JP!U!SJ<J!QHJ!<A! .JP!
9J?AJP!<APS?>9JP!<A!3JHA?J!<A9J..J<J!AH!.J!.AU!UJ!^QA!PQ!>HSQ3:.>3>AH9-!AP!SJQPJ.!<A!
?Q:9Q?J!<A.!S-H9?J9-!5J?9/&'6/!N.!S-H9?J9>P9J!:QA<A!SQ3:.>?!S-H!<>S8JP!9J?AJP!S-H!PQ!
@?Q:-![J3>.>J?!-!PQYS-H9?J9J?!:A?P-HJ./!!
NP9A! AP9J9Q9-! AP9JY.ASA! QHJ! ?A.JS>TH! .JY-?J.! S-H! SJ?JS9A?XP9>SJP! AP:AS>J.AP! <J<-!

^QA!A.!S-H9?J9>P9J!J:J?ASA!S-3-!QH!e9?JYJ]J<-?!PQY-?<>HJ<-!J9X:>S-f/!K-?!QHJ!:J?9A1!
PA! .A! ?AS-H-SA! QH! J.9-! @?J<-! <A! JQ9-H-3XJ! AH! .J! @AP9>TH! <A! PQ! 9?JYJ]-! J2H! P>! A.!
A3:.AJ<-?!:?-BAA!.-P!>HPQ3-P!U!8A??J3>AH9JP!^QA!.A!P-H!HASAPJ?>-P!:J?J!?AJ.>\J?!.JP!
9J?AJP!J@?XS-.JP/!OJ3Y>`H!PA!.A!JP>@HJ!.J!@AP9>TH!<A.!:A?P-HJ.!J!PQ!SJ?@-/!G.!3>P3-!
9>A3:-1!JPQ3A!S-H!A.!A3:.AJ<-?!.-P!?>AP@-P!A3:?APJ?>J.AP!>H8A?AH9AP!J!.J!S-PAS8J/!
KA?-1!:-?!-9?J!:J?9A1!?AS>YA!QH!PJ.J?>-!3AHPQJ.!U!.JP!:?-9ASS>-HAP!P-S>J.AP!JP-S>J<JP!
J.!AP9J9Q9-!<A!JPJ.J?>J<-1!JPX!S-3-!QHJ!B>B>AH<J/!!
#
=2A2#!"0#"+$&$5$*#&0#.5-)*#)"0#4*-$%&$,+$&#
F-!^QA!8>\-!^QA!.J!QH><J<!SJPJ;9?JYJ]-!S-HP9>9QUA?J!A.!A]A!<A!.JP!?A.JS>-HAP!.JY-(

?J.AP! [QA! .J! A=9AHPJ! <Q?JS>TH! <A! .J! ?A.JS>TH! S-H9?JS9QJ./! G2H! P>! PA! 9?J9JYJ! <A! QH!
S-H9?J9-! JHQJ.1! SJP>! :-?! >HA?S>J1! @AHA?J.3AH9A! A?J! ?AH-BJ<-1! >HS.QP-! ..A@JH<-! J!
:JPJ?!<A!QHJ!@AHA?JS>TH!J!.J!-9?J/!NP9J!S-H9>HQ><J<!AH!A.!9>A3:-!..ABT!J!.-P!S-H9?J(
9>P9JP!J!:AHPJ?!PQ!.Q@J?!AH!.J!AP9?QS9Q?J!.JY-?J.!S-3-!QH!e:QAP9-![>]-f/!NP9J![-?3J!<A!
AP9JY>.><J<!S-H9?JS9QJ.!@AHA?T1!J.!3>P3-!9>A3:-1!QHJ![QA?9A!>3:.>SJS>TH!AH!A.!9?JYJ(
]-1!.J!PAHPJS>TH!<A!:A?9AHAHS>J!J!.J!:?-:>A<J<!J@?XS-.J!U!QHJ!?A.JS>TH!:J?9>SQ.J?!S-H!
.-P!:J9?-HAP/!!
N.!8AS8-!^QA!A.! S-H9?J9>P9J!B>B>A?J!U! 9?JYJ]J?J!AH! .J!3>P3J! [>HSJ!<Q?JH9A!J_-P1!

PQ3J<-! J! .JP! S-H<>S>-HAP! S-H9?JS9QJ.AP1! ..ABT! J.! S-H9?J9>P9J! J! @AP9>-HJ?! A.! :?A<>-!
S-3-!P>! [QA?J!:?-:>-/!RJ<-!^QA!PQ! >H@?AP-!:?>HS>:J.! 5A.!:-?SAH9J]A!<A! .J!S-PAS8J6!
<A:AH<XJ!<A!.J!:?-<QS9>B><J<!<A!.JP!8AS9h?AJP!^QA!9AHXJ!J!SJ?@-1!A.!S-H9?J9>P9J!JPQ(
3XJ!PQ! 9?JYJ]-!S-H!QH!J.9-!H>BA.!<A!S-3:?-3>P-/!G<A3hP1!J! ?JX\!<A! .J! ?AH-BJS>TH!
>H<A[>H><J!<A.!S-H9?J9-1!.JP!:J?SA.JP!J!SJ?@-!<A.!S-H9?J9>P9J!J:J?ASXJH!AH!A.!>3J@>HJ(
?>-!S-3-!.J!8A?AHS>J!^QA!`P9A!:-<XJ!<A]J?!J!PQP!8>]-P/!NH!9`?3>H-P!<A!-?@JH>\JS>TH!
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<A.!9?JYJ]-1!:-<A3-P!<AS>?!^QA1!@?JS>JP!J!.J!<Q?JY>.><J<!<A!.J!?A.JS>TH!S-H9?JS9QJ.1!A.!
AP9J9Q9-!<A!S-H9?J9>P9J!<>-!.Q@J?!J.!PQ?@>3>AH9-!<A!QH!3ASJH>P3-!<A!JQ9-<>PS>:.>HJ(
3>AH9-!<A!.J!3JH-!<A!-Y?J!3QU!A[>SJ\/!
FJ!:A?3JHAHS>J!AH!.J![>HSJ!:?-<Q]-!9J3Y>`H!QH![QA?9A!PAH9>3>AH9-!<A!:A?9AHAH(

S>J/!:#-U!<A!O-P-f1!eP-U!<A!a.>S83JH;1!P-H![?JPAP!^QA!J:J?ASAH!S-H![?ASQAHS>J!AH!
A.!<>PSQ?P-!<A!HQAP9?-P!>H9A?.-SQ9-?AP!:J?J!3J?SJ?!PQ!><AH9>[>SJS>TH!S-H!QHJ!:?-:>A(
<J<1!.-!^QA!AP!J.!3>P3-!9>A3:-1!QH!3-<-!<A!PA_J.J?!PQ!>HPS?>:S>TH!AH!QH!9A??>9-?>-!
:?AS>P-!U!AH!QHJ!S-3QH><J</!:lJSA!UJ!<-P!J_-P!^QA!B>B-!JSh1!:A?-! P-U!<A!O-P-1!
9AH@-!9-<JBXJ!9-<-P!3>P!J3>@-P!J..h;9!H-P!A=:.>SJYJ!QHJ!AH9?AB>P9J<J!^QA!B>BXJ!J!&!
c3!<A!.J![>HSJ!O-P-/!*
RJ<J!.J!>3Y?>SJS>TH!<A.!AP:JS>-!B>9J.!S-H!A.!.Q@J?!<A!9?JYJ]-1!A.!3QH<-!<A.!S-H(

9?J9>P9J!AP9JYJ![QA?9A3AH9A!3J?SJ<-!:-?!.J!?A.JS>TH!^QA!PA!AP9JY.ASXJ!S-H!A.!:J9?TH/!
NH!AP9A!3-<A.-!<A!-?@JH>\JS>TH!<A.!9?JYJ]-1!.J!:?-=>3><J<!S-H!A.!:J9?TH!A?J!S-HP>(
<A?J<J![QH<J3AH9J.1!J.!:QH9-!^QA!.J!?A.JS>TH!<A!9?JYJ]-!:J?ASXJ!S-H[QH<>?PA!S-H!QHJ!
?A.JS>TH!:A?P-HJ./!#>H!A3YJ?@-1!AP9J!:?-=>3><J<!P-.XJ!PA?!3hP!>3J@>HJ?>J!^QA!?AJ.1!
<J<-!^QA!.-P!:J9?-HAP!H-!B>BXJH!AH!.JP![>HSJP1!P>H-!AH!.J!S>Q<J<!U!P-.-!AH!S-H9J<JP!
-SJP>-HAP! >YJH! J! .JP! [>HSJP/!NH! A[AS9-1! .-P!3-3AH9-P! AH! .-P! SQJ.AP! A.! :J9?TH! U! A.!
S-H9?J9>P9J!PA!AHS-H9?JYJH!A?JH!A=SA:S>-HJ.AP/!NP9J!>3J@AH!<A!QHJ!?A.JS>TH!:?>B>.A(
@>J<J! AH9?A! A.! :J9?TH! U! A.! S-H9?J9>P9J! PA! J.>3AH9JYJ! :?>HS>:J.3AH9A! <A.! ?-.! P-S>J.!
JP>@HJ<-!J.!:J9?TH!AH!.J!?A@>TH1!JPX!S-3-!<A!.-P!AP:JS>-P!<A!HA@-S>JS>TH!AP9JY.AS>(
<-P! :-?! .J! .AU! 5.J! <A9A?3>HJS>TH! <A.! :-?SAH9J]A! <A! YAHA[>S>-P! <A! .J! S-PAS8J! U! A.!
3-<-!<A!?AH-BJS>TH!<A.!S-H9?J9-!<A!9?JYJ]-6/!!
NH!MJ??JHSJP1!.-P!:J9?-HAP!8>P9T?>SJ3AH9A!JPQ3>A?-H!A.!?-.!<A!:?-9AS9-?AP!<A!.J!

S-3QH><J<1! ..AHJH<-! .-P! AP:JS>-P! BJSX-P! <A]J<-P! :-?! .JP! :-.X9>SJP! P-S>J.AP/! NH!
<>[A?AH9AP! -SJP>-HAP1! [QA?-H! A..-P! ^Q>AHAP! :J?9>S>:J?-H! AH! A.! [>HJHS>J3>AH9-! <A!
:?-@?J3JP!<A!JUQ<J!J.>3AH9J?>J!>3:.A3AH9J<-P!AH!.JP!APSQA.JP!<A!.J!\-HJ!U!:?-BA(
UA?-H! 3A<>SJ3AH9-P! J! .-P! SAH9?-P! <A! PJ.Q</! OJ3Y>`H! S-HP9?QUA?-H! APSQA.JP! U!
S-.JY-?J?-H!AH! .J!S-HP9?QSS>TH!<A!SAH9?-P!<A!PJ.Q</!NP9JP! >H9A?BAHS>-HAP!:A?3>9>A(
?-H!S-HP-.><J?!.J!>3J@AH!<A.!eYQAH!:J9?THf!J!.J!SQJ.!PA!?A[>A?AH!S-H![?ASQAHS>J!.-P!
S-H9?J9>P9JP!AH9?AB>P9J<-P/!N.!eYQAH!:J9?THf!J:J?ASA!JPX!S-3-!A.!:?-9AS9-?!<A.!S-H(
]QH9-!<A!.-P!9?JYJ]J<-?AP!<A!.J![>HSJ/!#>H!A3YJ?@-1!APA!?-.!H-!9>AHA!HASAPJ?>J3AH9A!
QH!S-??A.J9-!J!APSJ.J!>H<>B><QJ./!!
N.!:J9?TH!JPQ3XJ!A.! ?-.!<A!YAHA[JS9-?!A=S.QP>BJ3AH9A!J!H>BA.!<A! .J!S-3QH><J</!

#>H!A3YJ?@-1!.J!3JHA?J!AH!.J!^QA!JPQ3XJ!AP9A!?-.![QHS>-HJYJ!S-3-!QH!>H<>SJ<-?!<A!
.J!YQAHJ!<>P:-P>S>TH!<A.!:J9?TH!J!HA@-S>J?!.-P!JP:AS9-P!<A!.J!?A.JS>TH!.JY-?J.!^QA!A.!
AP9J9Q9-!<A!S-H9?J9>P9J!AP9JY.ASA!S-3-!HA@-S>JY.AP/!FJ!?AS-H<QSS>TH!<A.!S-H9?J9-!U!
A.! JQ3AH9-! <A.! :-?SAH9J]A! <A! .J! S-PAS8J! A?JH! AH9-HSAP! <A[>H><-P! AH! [QHS>TH! <A!
e]Q>S>-P! :A?P-HJ.APf! YJPJ<-P! AH! .J! e.T@>SJ! <A.! 3QH<-! <-3`P9>S-f! 5M-.9JHPc>! U!
O8`BAH-91! &77&6/! RA! AP9J! 3JHA?J1! .J! Y2P^QA<J! <A! QH! 3JU-?! ?AS-H-S>3>AH9-! :-?!
:J?9A! <A.! :J9?TH1! >H9A?:?A9J<J! S-3-! QHJ! @J?JH9XJ! <A! AP9JY>.><J<! <A.! A3:.A-! U! <A!
PA@Q?><J<!<A!.-P!>H@?AP-P1!@AHA?JYJ!AH!.-P!S-H9?J9>P9JP!<>[A?AH9AP!9hS9>SJP!SJ?JS9A?>(
\J<JP!:-?!3JU-?!<>P:-H>Y>.><J<!^QA!.J!AP9>:Q.J<J!:-?!.J!.AU/!
NH!AP9A!3-<A.-!<A!-?@JH>\JS>TH!<A.! 9?JYJ]-1! .J! >H<>B>P>Y>.><J<!<A! .J!QH><J<!SJ(

PJ;9?JYJ]-1! AP9?QS9Q?JYJ! J<A3hP! A.! QH>BA?P-! P-S>J./! NP9-P! SQJ9?-! A.A3AH9-P! q! .J!



/(&%'#*1(0,%2%****************************************************3%*2&#0#4#$(&%)*.'#5(6.0,%)*#*2&#0#4#$(&%)*576.,%)8*
!

!"#$%&'()*$%*+%,#-.('%)*/#0(&#,%)* *
,-./!'01!$23/!4!540&46!+&7(+'7!

!

+4+!

:A?3JHAHS>J!AH!.J!3>P3J![>HSJ1!.J!3JHA?J!AH!.J!^QA!.-P!S-H9?J9>P9JP!PA!J:?-:>JYJH!
<A.! 9?JYJ]-! U! <A.! 9A??>9-?>-1! JPX! S-3-! .J! ?A.JS>TH! :A?P-HJ.! ^QA! AP9JY.ASXJH! S-H! .-P!
:J9?-HAP! q! S-H9?>YQUA?-H! J! .J! S-HP9?QSS>TH! P>3YT.>SJ! <A! QH! .Q@J?! <A! :?>B>.A@>-!
<AH9?-!<A!.J!AP9?QS9Q?J!P-S>J.!.-SJ./!N.!S-H9?J9>P9J!A?J!A.!9?JYJ]J<-?!?Q?J.!S-H!3JU-?!
]A?J?^QXJ!<AH9?-!<A!APJ!-?@JH>\JS>TH!<A.!9?JYJ]-/!NH!A.!>3J@>HJ?>-!S-.AS9>B-1!J:J?A(
SXJ!S-3-!A.!PA@QH<-!<AP:Q`P!<A.!:J9?TH/!FJ!JQ9-H-3XJ!^QA!.A!-9-?@JYJ!A.!AP9J9Q9-!
AH!.-!^QA!PA!?A[>A?A!J!.J!-?@JH>\JS>TH!<A.! 9?JYJ]-!U!J!.J!S-H9?J9JS>TH!<A!]-?HJ.A?-P1!
JPX!S-3-!.J!:?-=>3><J<!S-H!.-P!:J9?-HAP!AH!.-!^QA!?AP:AS9J!J!.-P!?>AP@-P!A3:?APJ(
?>J.AP!S-3:J?9><-P1!P>9QJYJ!J.!S-H9?J9>P9J!AH!QHJ!:-P>S>TH!<A!PQ:A?>-?><J<!AH!?A.JS>TH!
S-H!.-P!-9?-P!9?JYJ]J<-?AP/!NP9J!:-P>S>TH!<A!:-<A?!AH!A.!AP:JS>-!P-S>J.1!P>H!A3YJ?@-1!
H-!<A]JYJ!A=AH9-P!J! .-P! S-H9?J9>P9JP!<A!QHJ!@AP9>TH!3A9>SQ.-PJ!<A! .J! S-H<>S>TH!<A!
:-Y?A\J!AH!.J!^QA!B>BXJH!5K-Y.A9A1!400)Y%!*+6/!!!
!
!

A2#S&#4&+&#N#"0#$%&'&(*#4*.*#5-,)&)"+#,-)"U"-),"-$"+#
#
N.! :?-SAP-! <A! ?AS-3:-P>S>TH! <A! .J! >H<QP9?>J! B>9>B>HXS-.J! ^QA! S-3>AH\J! AH! .-P!

J_-P!70!>3:.>ST!.J!?A<A[>H>S>TH!U!?A-?@JH>\JS>TH!<A!.JP!?A.JS>-HAP!.JY-?J.AP/!K-?!QHJ!
:J?9A1! .J!?A-?@JH>\JS>TH!<A! .JP!?A.JS>-HAP! .JY-?J.AP! 9>AHA!^QA!BA?!S-H!.J! >HS-?:-?J(
S>TH! <A! HQABJP! 9ASH-.-@XJP! J@?->H<QP9?>J.AP! HASAPJ?>JP! J! .J! :?-<QSS>TH! <A! B>H-P!
SJ:JSAP!<A!S-3:A9>?!J!H>BA.!>H9A?HJS>-HJ./!N.!QP-!<A!.JP!3>P3JP!3-<>[>ST!<A!3JHA?J!
<>?AS9J! .J!<A3JH<J!<A!3JH-!<A!-Y?J! 9JH9-! ?AP:AS9-!<A! .J!SJH9><J<!<A! 9?JYJ]J<-?AP!
S-3-!<A.!H>BA.!<A!SJ.>[>SJS>TH!<A!.-P!3>P3-P/!K-?!-9?J!:J?9A1!.J!J<-:S>TH!<A!HQAB-P!
:?>HS>:>-P! <A! @AP9>TH! <A! ?ASQ?P-P! 8Q3JH-P! ^QA! :?>-?>\JH! .JP! ?A.JS>-HAP! .JY-?J.AP!
[.A=>Y.AP!U!<>PS-H9>HQJP! AH9?A! A.! A3:.AJ<-?!U! A.! 9?JYJ]J<-?1! <>-! S-3-! ?APQ.9J<-! .J!
?Q:9Q?J! <A! .J! QH><J<! SJPJ;9?JYJ]-/! NP9J! AH9><J<1! :.JH9AJ<J! AP9J9Q9J?>J3AH9A! S-3-!
>H<>B>P>Y.A1! -Y.>@JYJ! J.! A3:.AJ<-?! J! ?AP:-HPJY>.>\J?PA! H-! PT.-! <A! .J! P>9QJS>TH! <A.!
S-H9?J9>P9J!P>H-!9J3Y>`H!<A!.J!<A!PQ![J3>.>J1!J.-]J<J!<AH9?-!<A!PQ!:?-:>A<J</!
!
A2=2#30#U%*4"+*#)"#%"4*.U*+,4,1-#)"#0&#,-)5+$%,&#/,$,/,-74*0&#
N.!:?-SAP-!<A! ?AS-3:-P>S>TH!<A! .J! >H<QP9?>J!B>9>B>HXS-.J! ?APQ.9J1!:-?!QHJ!:J?9A1!

<A.!J@-9J3>AH9-!<A.!3-<A.-!<A!:?-<QSS>TH!A=>P9AH9A1!U!:-?!-9?J1!<A!.J!:?-3-S>TH!<A!
QH! HQAB-! 3-<A.-! J@?->H<QP9?>J.! AP9?QS9Q?J<-! AH! 9-?H-! J! .J! A=:-?9JS>TH! <A! B>H-P!
[>H-P/!!
N.!3-<A.-!JH9A?>-?1! SAH9?J<-!AH! .J! [JY?>SJS>TH!<A!B>H-P!S-3QHAP!<AP9>HJ<-P!J.!

3A?SJ<-!>H9A?H-1!AH9?J!AH!S?>P>P!J!?JX\!<A!<-P![JS9-?AP!:?>HS>:J.AP%!QH!SJ3Y>-!AH!.J!
:JQ9J! <A! S-HPQ3-! <A! B>H-! U! :?-Y.A3JP! AH! .J! @AP9>TH! [J3>.>J?(A3:?APJ?>J.! <A! .-P!
AP9JY.AS>3>AH9-P!B>9>B>HXS-.JP/!K-?!QHJ!:J?9A1!PA!-YPA?BJ!QHJ!S-HP9JH9A!<>P3>HQS>TH!
<A.!S-HPQ3-!<A!B>H-!<A!3APJ!<J<-!^QA!AP!?AA3:.J\J<-!:-?!-9?-!9>:-!<A!YAY><JP/!NH!
&7i01!A.!S-HPQ3-!A?J!<A!74!.>9?-P!:-?!:A?P-HJ!U!AH!&77I!<A!P-.-!I'14!.>9?-P/!K-?!-9?J!
:J?9A1! .J!3JU-?XJ! <A! .JP! Y-<A@JP1! S-HP9>9Q><JP! S-3-! A3:?APJP! [J3>.>J?AP! J! [>HJ.AP!
<A.! P>@.-! k"k! U! :?>HS>:>-P! <A.! P>@.-! kk1! 3JH>[>AP9JH! >3:-?9JH9AP! :?-Y.A3JP! <A!
@AP9>TH! J.! ..A@J?! J! .J! 9A?SA?J! @AHA?JS>TH/!NP9-P! :?-Y.A3JP! PA! PQ3JH! J! .J! ?A<QS><J!
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SJ:JS><J<!<A!>HBA?P>TH!^QA!9>AHAH!AP9JP!A3:?APJP!<AY><-!J.!AH<AQ<J3>AH9-!J<^Q>?>(
<-!<Q?JH9A!.-P!J_-P!)0!5WA..J<-1!400)%!'++6/!!
N.! HQAB-!3-<A.-! <A! :?-<QSS>TH1! :-P>Y>.>9J<-!:-?! .J! J:A?9Q?J! <A.!3A?SJ<-!U! .J!

<AP?A@Q.JS>TH!<A!.J!AS-H-3XJ1!PA!:.JH9AJ!S-3-!-Y]A9>B-!:?>HS>:J.!.J!:?-<QSS>TH!<A!
B>H-P!<A!3JU-?!SJ.><J<!<AP9>HJ<-P!J!QH!3A?SJ<-!A=9A?H-!^QA!8JYXJ!S?AS><-!QH!+0j!
AH9?A!&7))!U!&77)!5$A>3JH!U!M-SS-1!400+%!40*6/!NP9A!3-<A.-!:?APQ:-HA!QHJ!@?JH!
>HBA?P>TH!AH!9`?3>H-P!<A!9ASH-.-@XJP!J@?XS-.JP!A!>H<QP9?>J.AP!:J?J!:-<A?!<APJ??-..J?!
JS9>B><J<AP!:?-<QS9>BJP!<A!J.9-!H>BA.r!JPX!S-3-!9J3Y>`H1!A.!<APJ??-..-!<A!S>?SQ>9-P!<A!
S-3A?S>J.>\JS>TH!>H9A?HJS>-HJ./!NP9-P!<-P!?A^Q>P>9-P!?APQ.9JH!>3:-P>Y.AP!<A!J.SJH\J?!
:J?J! .J! 3JU-?XJ! <A! .JP! A3:?APJP! B>9>B>HXS-.JP! HJS>-HJ.AP! ^QA! PA! AHSQAH9?JH! S-H!
:?-Y.A3JP!<A!@AP9>TH!U!^QA!H-!:QA<AH!-Y9AHA?!S?`<>9-P!^QA!.AP!:A?3>9JH!AHSJ?J?!APA!
:?-SAP-!<A!?AS-HBA?P>TH!J@?->H<QP9?>J.!5D-..J<-!U!E-[3JH1!400+6/!K-?!.-!9JH9-1!.-P!
2H>S-P!JS9-?AP!SJ:JSAP!<A!:J?9>S>:J?!<A!APA!:?-SAP-!A?JH!.JP!A3:?APJP!A=9?J]A?JP/!#A!
SJ.SQ.J! ^QA! AH9?A! &770! U! &777! >HB>?9>A?-H! +4'1'! 3>..-HAP! <A! <T.J?AP! 5GP:>J\Q! U!
MJPQJ.<-1!400&%!&4*6!U!AH9?A!4000!U!400+1!-9?-P!&4'1I!3>..-HAP!5"$,1!40001!400+6/!
FJ!?AS-3:-P>S>TH!<A.!PAS9-?!B>9>B>HXS-.J!PA!-YPA?BJ!9J3Y>`H!AH!A.!JQ3AH9-!<A!.JP!

8AS9h?AJP! SQ.9>BJ<JP! U! <A.! 9>:-! <A! BJ?>A<J<AP! >3:.JH9J<JP/! g?JS>JP! J! .JP! HQABJP!
9ASH-.-@XJP!<A! ?>A@-1! PA! >HS-?:-?J!QHJ!@?JH!SJH9><J<!<A!8AS9h?AJP! J! .J!:?-<QSS>TH!
B>9XS-.J/! FQA@-! <A! .J! :`?<><J! <A! 3hP! <A.! '0j! <A! .J! PQ:A?[>S>A! SQ.9>BJ<J! ^QA! PA!
:?-<QSA!<Q?JH9A!.-P!J_-P!)01!AH!.-P!70!.J!PQ:A?[>S>A!:A?3JHASA!AP9JY.A1!-YPA?BhH<-(
PA! QH! S?AS>3>AH9-! <A! SJP>! &0j!AH9?A! 4004!U!400)! 5"$,1! &7i)(400)6/!FJP! HQABJP!
:.JH9JS>-HAP! S-??AP:-H<AH! A=S.QP>BJ3AH9A! J! .JP! SA:JP! 3hP! <A3JH<J<JP! :-?! A.!
3A?SJ<-! >H9A?HJS>-HJ.%! DJYA?HA9! #JQB>@H-H1! K>H-9! $->?1! WA?.-91! D8J?<-HHJU1!
#JQB>@H-H!M.JHS!U!WJ.YAS/!FJP!8AS9h?AJP!>3:.JH9J<JP!S-H!AP9A!9>:-!<A!BJ?>A<J<AP!
JQ3AH9JH!AH!QH!*i1+j!AH9?A!&77&!U!400&!5"$,1!&7i)(400)6/!
NP9A!:?-SAP-!<A!9?JHP[-?3JS>TH!<A!.J!J@?->H<QP9?>J!B>9>B>HXS-.J!H-!J[AS9J!<A!3J(

HA?J!8-3-@`HAJ!J.!PAS9-?!B>9>B>HXS-.J!AH!PQ!S-H]QH9-/!#>H-!^QA!AP9?QS9Q?J!QH!3-<A(
.-!<QJ.!<A!:?-<QSS>TH!5M-SS-!U!-9?-P1!400+6!SJ?JS9A?>\J<-!:-?!.J!PQ:A?:-P>S>TH!<A!
<-P! 3J?S-P! 9ASH-.T@>S-P! <>[A?AH9AP! 5WJS.J>HA! K-H9! U! O8-3JP1! 40076/! G2H! P>! .J!
:?-<QSS>TH!<A!B>H-P![>H-P!:J?J!.J!A=:-?9JS>TH!J:J?ASA!S-3-!A.!PQYPAS9-?!3hP!<>Hh(
3>S-! <AH9?-! <A! .J! B>9>B>H>SQ.9Q?J! 3AH<-S>HJ1! .J! A.JY-?JS>TH! <A! B>H-P! S-3QHAP!
<AP9>HJ<J!J.!3A?SJ<-!>H9A?H-!?A:?APAH9J!3hP!<A!.J!3>9J<!<A!.J!:?-<QSS>TH!?A@>-HJ./!
"HS.QP-1!<AH9?-!<A!AP9A!PQYPAS9-?1!3QS8JP!A3:?APJP!8JH!>HS-?:-?J<-!HQABJP!9ASH-(
.-@XJP! J@?XS-.JP! U! B>HXS-.JP/! G.@QHJP! <A! A..JP! 8JH! <>BA?P>[>SJ<-! PQP! AP9?J9A@>JP!
S-3A?S>J.AP!U!8-U!A.JY-?JH!B>H-P![>H-P!9JH9-!:J?J!A.!3A?SJ<-!>H9A?H-!S-3-!:J?J!A.!
3A?SJ<-!A=9A?H-/!!
#>!Y>AH! .J! ?AS-3:-P>S>TH!<A.!PAS9-?! >3:.>SJ! .J! 9?JHP[-?3JS>TH!<A! .-P!3-<-P!<A!

-?@JH>\JS>TH!<A.!9?JYJ]-1!<AH9?-!<A!AP9A!8A9A?-@`HA-!QH>BA?P-!H-!PA!8J!S-H[-?3J<-!
9-<JBXJ!QH!3-<A.-!:?-:>-!<A!@AP9>TH!<A!.J!3JH-!<A!-Y?J1!JQH^QA!:QA<AH!-YPA?BJ?PA!
J.@QHJP!9AH<AHS>JP/!FJP!>HH-BJS>-HAP!AH!SQJH9-!J!.J!-?@JH>\JS>TH!<A.!9?JYJ]-!J:J?A(
SAH!:?>HS>:J.3AH9A! AH! J^QA..-P! A3:?AH<>3>AH9-P! ^QA!:J?9>S>:JH!<>?AS9J! -! >H<>?AS(
9J3AH9A!<A.!:?-SAP-!<A!?AS-HBA?P>TH!<A!.J!B>9>B>H>SQ.9Q?J/!NP9A!PQYPAS9-?!AP9h!<-3>(
HJ<-!:-?!SJ:>9J.AP!A=9?JH]A?-P!5D-..J<-!U!E-[3JH1!400+6!^QA!8JH!S-H9?>YQ><-!9JH9-!
J! .J! S-HSAH9?JS>TH! <A! .J! :?-<QSS>TH1! S-3-! J! .J! <>BA?P>[>SJS>TH! <A! .-P! 3-<-P! <A!
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:J?9>S>:JS>TH! AH! A.! PAS9-?! B>9>B>HXS-.J/!GS9QJ.3AH9A1! A.! I0j!<A! .-P! B>H-P! [>H-P! AP!
A.JY-?J<-!:-?!S>HS-!Y-<A@JP1!AH9?A!.JP!^QA!PA!AHSQAH9?JH!D8JH<-H1!NP3A?J.<J1!FJ!
EQ?J.1!FT:A\!U!O?J:>S8A!5D-..J<-1!400&6/!G!AP9J!S-HSAH9?JS>TH!PA!S-H9?J:-HA!QHJ!
AH-?3A! <>BA?P><J<! <A! AP9?QS9Q?JP! :?-<QS9>BJP! <A! <>[A?AH9AP! 9J3J_-P/! N.! "HP9>9Q9-!
$JS>-HJ.!<A!,>9>B>H>SQ.9Q?J!?A@>P9?J!SA?SJ!<A!700!Y-<A@JP!AH!.J!:?-B>HS>J!<A!WAH(
<-\J1!3QS8JP!<A!.JP!SQJ.AP!P-H!A3:?AH<>3>AH9-P!S-3A?S>J.AP!?AJ.>\J<-P!S-H!SJ:>9J(
.AP!A=9?JH]A?-P/!
NH! .-!^QA! ?AP:AS9J!J.! PAS9-?!:?>3J?>-1! .J! ?AS-3:-P>S>TH!<A! .J!B>9>B>H>SQ.9Q?J! PA!

3JH>[>AP9J!S-3-!QHJ!9AH<AHS>J!8JS>J!QHJ!3JU-?!>H9A@?JS>TH!BA?9>SJ./!K-?!QHJ!:J?9A!
.JP!@?JH<AP!Y-<A@JP!JQ3AH9JH!PQ!SJ:JS><J<!<A!:?-<QS>?!3J9A?>J!:?>3J!S-H!.J!S-3(
:?J!A! >3:.JH9JS>TH!<A!HQABJP!8AS9h?AJP/!K-?!-9?J!:J?9A1! .-P!:A^QA_-P!:?-<QS9-?AP1!
P-Y?A!9-<-!J^QA..-P!^QA!:?-<QSAH!QBJP![>HJP!PA!9?JHP[-?3JH!AH!:?-BAA<-?AP!eAP9J(
Y.APf!<A!.-P!@?JH<AP!AP9JY.AS>3>AH9-P/!$-!A=>P9A!AH9?A!A..-P!U!.-P!Y-<A@QA?-P!H>H@2H!
S-H9?J9-!APS?>9-!<-H<A!.-P!2.9>3-P!PA!S-3:?-3A9JH!J!S-3:?J?!.J!:?-<QSS>TH!<A!.-P!
:?>3A?-P! J! :?AS>-P! :?A(AP9JY.AS><-P/! sQ>HSA! -! <>A\! <XJP! JH9AP! <A! .J! S-PAS8J1! .-P!
Y-<A@QA?-P!AP9JY.ASAH!.J!SJH9><J<!<A!QBJ!^QA!BJH!J!S-3:?J?!U!.-P!:?AS>-P/!#>!Y>AH!
AH! .J! 3JU-?XJ! <A! .-P! SJP-P1! .JP! Y-<A@JP! >HB>A?9AH! AH! 9ASH-.-@XJ! J@?XS-.J! AH! APJP!
:?-:>A<J<AP1!A.!?>AP@-!A3:?APJ?>J.!5?>AP@-!JP-S>J<-!J!.JP!>HS><AHS>JP!S.>3h9>SJP!AH!A.!
SJP-!<A!.J!J@?>SQ.9Q?J6!AP!JPQ3><-!A=S.QP>BJ3AH9A!:-?!A.!:?-<QS9-?/!NP9A!3-<-!<A!
>H9A@?JS>TH!PQ:-HA!^QA!.-P!:?-<QS9-?AP!>H9?-<Q\SJH!HQABJP!9ASH-.-@XJP!J@?XS-.JP!U!
JSA:9AH!A.!S-H9?-.!<A!.-P!>H@AH>A?-P!J@?TH-3-P!U!AHT.-@-P!<A!.JP!Y-<A@JP!S.>AH9AP!
<Q?JH9A!A.!:?-SAP-!:?-<QS9>B-/!
FJ!>HS-?:-?JS>TH!<A!9ASH-.-@XJP!S-3-!A.!?>A@-!:-?!@-9A-!JQ9-3J9>\J<-1!.J!3J..J!

JH9>@?JH>\-!U!A.!QP-!<A.!P>P9A3J!<A!S-H<QSS>TH!<AH-3>HJ<-!eAP:J.<A?-!J.9-f!S-H..A(
BJ!.J!?A-?@JH>\JS>TH!<A!.JP!9J?AJP!J@?XS-.JP1!U!:-?!S-HP>@Q>AH9A1!>3:.>SJ!QHJ!?A<A[>(
H>S>TH! <A! .J!3JH-! <A! -Y?J! <A3JH<J<J/! F-P! HQAB-P! P>P9A3JP! <A! SQ.9>B-! HASAP>9JH!
3AH-P! 9?JYJ]J<-?AP1! :A?-!3hP! AP:AS>J.>\J<-P/! "HS.QP-! A.! AP:J.<A?-! J.9-! :A?3>9A! .J!
JQ9-3J9>\JS>TH!<A! S>A?9JP! .JY-?AP/!DQJH<-! PA! S-3:J?J! .J!3JH-!<A! -Y?J! ?A^QA?><J!
:J?J!9?JYJ]J?!.-P!:J??J.AP!5P>P9A3J!S.hP>S-!<A.!3-<A.-!<A!:?-<QSS>TH!<A!B>H-!S-32H6!
S-H!.J!3JH-!<A!-Y?J!?A^QA?><J!:J?J!A.!SQ.9>B-!AH!AP:J.<A?-P!J.9-P!5P>P9A3J!<A!S-H(
<QSS>TH!<A!BJ?>A<J<AP![>HJP61!?APQ.9J!^QA!AP9A!2.9>3-!HASAP>9J!J.?A<A<-?!<A!QH!&&j!
3AH-P!<A!8-?JP;8-3Y?A!:-?!8AS9h?AJ1!:A?-!QH!&41+j!3hP!<A!8-?JP! 9?JYJ]J<JP!:-?!
-Y?A?-P!SJ.>[>SJ<-P!5KA?.YJS8!U!-9?-P1!400+6/!!
OJ3Y>`H!PA!-YPA?BJ!QH!JQ3AH9-!<A!.-P!9?JYJ]J<-?AP!9A3:-?J?>-P1!S-H9?J9J<-P!<>(

?AS9J3AH9A! -! J! 9?JB`P! <A! J@AHS>JP! <A! A3:.A-! ABAH9QJ.! 5aJY>-1! 40&06/! FJ! S-PAS8J!
A=:.>SJ!.J!3JU-?!:J?9>S>:JS>TH!<A!9?JYJ]J<-?AP!9A3:-?J?>-P!AH!A.!:?-SAP-!<A!:?-<QS(
S>TH! B>9XS-.J! 9JH9-! AH! J^QA..-P! AP9JY.AS>3>AH9-P! ^QA! :?-<QSAH! QBJP! :J?J! B>H-P! <A!
SJ.><J<!S-3-!AH!J^QA..-P!^QA!A.JY-?JH!QBJP!S-3QHAP/!N.!70j!<A!.-P!:?>3A?-P!U!A.!
7'j!<A!.-P!PA@QH<-P!S-H9?J9JH!S-PAS8J<-?AP!A=9A?H-P!5sQJH9J?J!U!g-.<[J?<1!400+6/!
RJ9-P!:QY.>SJ<-P!AH!.-P!JHQJ?>-P!<A!.J!R>?ASS>TH!gAHA?J.!<A!NP9J<XP9>SJP!<A!WAH(
<-\J1!3QAP9?JH!^QA!<Q?JH9A!A.!:?>3A?!SQJ?9-!<A.!P>@.-!kk1!AH!A.!:A?X-<-!<A!S-PAS8J1!
A.! H23A?-! <A! 9?JYJ]J<-?AP! PA! 9?>:.>SJYJ! 5#J.BJ9-?A1! &7)*%! 4II6/! GS9QJ.3AH9A1! .J!
P>9QJS>TH!:J?ASA!PA?!.J!3>P3J/!F-P!9?JYJ]J<-?AP!:A?3JHAH9AP!?A:?APAH9JH!PT.-!4'j!
<A.! 9-9J.! <A! 9?JYJ]J<-?AP! B>9XS-.JP1! U! .-P! 9A3:-?J?>-P! iij! 5DL,"GE1! 400+6/! #>H!
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A3YJ?@-! 8-U1! .-P! 9?JYJ]J<-?AP! 9A3:-?J?>-P! P-H! 9J3Y>`H! P-.>S>9J<-P! :J?J! ?AJ.>\J?!
-9?JP!9J?AJP!AP9JS>-HJ.AP/!
N.! :?-SAP-! <A! ?AS-3:-P>S>TH! <A! .J! B>9>B>H>SQ.9Q?J! 9J3Y>`H! 9?J]-! J:J?A]J<-! QH!

SJ3Y>-!AH!.-P!3-<-P!<A!S-H9?J9JS>TH/!FJ![>@Q?J!<A.!S-H9?J9>P9J!<>P3>HQUA!J2H!3hP!
PQ!:?APAHS>J!J.!JQ3AH9J?!A.!H23A?-!<A!JPJ.J?>J<-P!AH!A.!PAS9-?!:?>3J?>-1!P-Y?A!9-<-!
AH!.-P!@?JH<AP!AP9JY.AS>3>AH9-P!J@?XS-.JP!5W>H@-!U!MA?@A?1!40076/!NP9-P!AP9JY.AS>(
3>AH9-P! -?@JH>\JH! A.! 9?JYJ]-! AH! 9-?H-! J! QH! ?A<QS><-! H23A?-! <A! JPJ.J?>J<-P! U! QH!
@?JH! H23A?-! <A! -Y?A?-P! 9A3:-?J?>-P! S-H9?J9J<-P! J! 9?JB`P! <A! J@AHS>JP! <A! A3:.A-!
ABAH9QJ.!-!J!9?JB`P!<A!S--:A?J9>BJP!<A!9?JYJ]-/!K-?!PQ!:J?9A1!.-P!:A^QA_-P!AP9JY.AS>(
3>AH9-P!:?A[>A?AH!Q9>.>\J?!.J!S-H9?J9JS>TH!<A!]-?HJ.A?-P1!:J@J<-P!J.!<XJ1!J!.J!PA3JHJ!
-!:-?!9J?AJ!5J.!9JH9-6/!!
F-P!S-H9?J9>P9JP1!^QA![QA?-H!.-P!:>.J?AP!<A.!3-<A.-!<A!-?@JH>\JS>TH!JH9A?>-?1!S-H!

.-! ^QA! AP9-! >3:.>SJ! AH! 9`?3>H-P! <A! :-P>S>-HAP! P-S>J.AP1! PA! AHSQAH9?JH1! <Q?JH9A! A.!
S-3>AH\-!<A.!:?-SAP-!<A!?AS-HBA?P>TH!<A!.J!B>9>B>H>SQ.9Q?J1!AH!QHJ!:-P>S>TH!3J?@>(
HJ.! -! SJP>! S-3:.A9J3AH9A! A=S.Q><-P/!D-H! A.! S-??A?! <A! .-P! J_-P1! J.@QHJP! A3:?APJP!
B-.B>A?-H! J! Q9>.>\J?! A.! AP9J9Q9-! <A! S-H9?J9>P9J1! :A?-! AP9J! BA\! <AP:-]hH<-.-! <A! PQ!
SJ?JS9A?XP9>SJ!:?>HS>:J.%!.J!>H<>B>P>Y>.><J<!<A!.J!QH><J<!SJPJ;9?JYJ]-/!K-?^QA!J2H!P>!PA!
?-3:A! .J! QH><J<! SJPJ;9?JYJ]-! ^QA! <A]J! J.! :J9?TH! A=AH9-! <A! 9-<J! ?AP:-HPJY>.><J<!
?AP:AS9-!<A!.JP!S-H<>S>-HAP!<A!B><J!<A.!S-H9?J9>P9J!U!PQ![J3>.>J1!A.!AP9J9Q9-!<A!S-H(
9?J9>P9J! P>@QA! P>AH<-! QH!3ASJH>P3-! A[>SJ\!<A! JQ9-<>PS>:.>HJ3>AH9-! <A! .J!3JH-! <A!
-Y?J/!!
!
A2A2#S&#%""+$%54$5%&4,1-#)"0#.5-)*#)"0#$%&'&(*#"-#J&%%&-4&+#
G!:?>HS>:>-P!<A!.-P!701!AH!MJ??JHSJP!8JYXJ!9?AP!Y-<A@JP!^QA!S-HSAH9?JYJH!.J!3J(

U-?XJ!<A!.JP!8AS9h?AJP!SQ.9>BJ<JP%!O-P-1!a.>S83JH!U!WJ?9A.`H/!!
FJ!Y-<A@J!O-P-!p:?-:>A<J<!<A!.J![J3>.>J!O-P-p1!<AP<A!.-P!J_-P!*0!S-3>AH\J!

J!:JPJ?!J!3JH-P!<A.!@?Q:-!F.-?AH9A!lA?3JH-P/!NP9A!@?Q:-1!^QA!J<^Q>A?A!>3:-?9JH(
S>J! AH! .-P! J_-P! +0! S-3-! <>P9?>YQ><-?! <A! YAY><JP1! JS9QJ.3AH9A! S-HSAH9?J! HA@-S>-P!
?A.JS>-HJ<-P! S-H! <>[A?AH9AP! J@?->H<QP9?>JP/! NH! &7*01! .J! [J3>.>J! O-P-! U! F.-?AH9A!
lA?3JH-P! PA! JP-S>JH! :J?J! S-3:?J?! QHJ! 9?J<>S>-HJ.! Y-<A@J! <A! .J! \-HJ/! NH! &7)&1!
<AY><-!J!:?-Y.A3JP![>HJHS>A?-P!<A!.J![J3>.>J!O-P-1!F.-?AH9A!S-3:?J!A.!I+j!<A!.JP!
JSS>-HAP!<A!APJ!Y-<A@J1!U!AH!&77+1!S-H9?-.J!A.!9-9J.!<A!.JP!JSS>-HAP/!NH!&77i1!SQJH(
<-! A.! <>J?>-! F-P! GH<AP! BAH<A! J.! @?Q:-! GgNG;D.J?XH! U! J.! @?Q:-! FJ! $JS>TH! PQP!
:?-:>A<J<AP1! F.-?AH9A! J<^Q>A?A! .J! Y-<A@J!WJ?9A.`H! 5:?-:>A<J<! <A! APA! @?Q:-6/! G.!
J_-!P>@Q>AH9A1!F.-?AH9A!PA!JP-S>J!S-H!R>PHAU!FJ9>H-J3`?>SJ!:J?J!JQ3AH9J?!.J!PQ:A?(
[>S>A!SQ.9>BJ<J1!:?>-?>\JH<-!A.!SQ.9>B-!<A!QBJP![>HJP/!l-U!A.!@?Q:-!F.-?AH9A!lA?3J(
H-P!SQAH9J!S-H!QH!:?A<>-!<A!I00!8AS9h?AJP1!<-H<A!44i!AP9hH!SQ.9>BJ<JP/!FJ!Y-<A@J!
O-P-1!^QA!:?-<QSA!*!3>..-HAP!<A!.>9?-P!:-?!J_-1!AP!JPAP-?J<J!:-?!A.![J3-P-!AHT.-@-!
SJ.>[-?H>JH-!KJQ.!l-YYP&/!
CCCCCCCCCCCCC!

!
&!NH!A.!HQAB-!3-<A.-!<A!:?-<QSS>TH!B>9>B>HXS-.J1!.-P!AHT.-@-P!J<^Q>A?AH!QH!:?-9J@-H>P(

3-!>HQP>9J<-!5lA?A<>J1!40&06/!!
!
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FJ!Y-<A@J!a.>S83JH1!:?-:>A<J<!<A!.J![J3>.>J!S-H!APA!H-3Y?A1!J!?JX\!<A!:?-Y.A(
3JP! AS-HT3>S-P! [QA! BAH<><J! AH! &7)'! J! QH! @?Q:-! AS-HT3>S-! J?@AH9>H-! 5@?Q:-!
tA?8A>H6/!NH!&77i1!A.!@?Q:-!#-@?J:A!5@?Q:-!:-?9Q@Q`P!AP:AS>J.>\J<-!AH!.J!:?-<QS(
S>TH!<A!YAY><JP!J.S-8T.>SJP6!S-3:?T!J.!@?Q:-!tA?98A>H!A.!*0j!<A!.JP!JSS>-HAP!<A!.J!
Y-<A@J!U! [>HSJ!a.>S83JH/!N.!@?Q:-!tA98A>H!S-HPA?BT!A.!I0j!U! .J!<>?ASS>TH!<A! .J!
A3:?APJ/!WhP! 9J?<A1! A.! @?Q:-! :-?9Q@Q`P! J<^Q>?>T! .J! 9-9J.><J<! <A! .JP! JSS>-HAP/! FJ!
>HBA?P>TH!<A!&+!3>..-HAP!<A!<T.J?AP!^QA!?AJ.>\T!A.!@?Q:-!#-@?J:A![QA!<AP9>HJ<J!J!.J!
S-HP9?QSS>TH! <A! QHJ! HQABJ! Y-<A@J! S-H! 9ASH-.-@XJ! <A! 2.9>3J! @AHA?JS>TH! U! J! .J!
>3:.JH9JS>TH! <A! HQABJP! B>_JP! 5GP:>J\Q! U!MJPQJ.<-1! 400&%! &476/! FJ! [>HSJ! <A! i+0!
8AS9h?AJP!9>AHA!8-U!'&0!SQ.9>BJ<JP/!OJH9-!.J!Y-<A@J!a.>S83JH!S-3-!.J!Y-<A@J!O-P-!
3QAP9?JH!QHJ!AP9?J9A@>J!S-3Y>HJ<J!<A!:?-<QSS>TH!<A!B>H-P![>H-P!J!YJ]-!:?AS>-!U!<A!
B>H-P!<A!3JU-?!SJ.><J<!<AP9>HJ<-P!9JH9-!J.!3A?SJ<-!>H9A?H-!S-3-!J.!3A?SJ<-!A=9A?(
H-/!
NH!400'1!PA!>HP9J.J!AH!.J!?A@>TH!QH!@?Q:-!AS-HT3>S-!SJHJ<>AHPA1!<A<>SJ<-!J!.J!

S-HP9?QSS>TH! U! J! .-P! HA@-S>-P! >H3-Y>.>J?>-P! AH! APA! :JXP/! NP9A! @?Q:-! AS-HT3>S-!
[J3>.>J?1! <AH-3>HJ<-! G@-P9>H-! lA?3JH-P1! S-3:?J! *0! 8AS9h?AJP! SQ.9>BJ<JP! U! )0!
8AS9h?AJP! P>H! SQ.9>BJ?!^QA! [-?3JYJH!:J?9A!<A! .J! [>HSJ!WJ?9A.`H1! JPX! S-3-! 9J3Y>`H!
>HS-?:-?J! HQAB-P! 9A??AH-P/! FJ! [>HSJ! SQAH9J! 8-U! S-H! 44+! 8AS9h?AJP! SQ.9>BJ<JP/! NH!
400+1!PA!S-HP9?QUT!QHJ!Y-<A@J!<A!J.9J!9ASH-.-@XJ!<A!B>H>[>SJS>TH1!^QA!9>AHA!SJ:JS>(
<J<!:J?J! J.3JSAHJ?!'!3>..-HAP!<A! .>9?-P!<A!B>H-/!a>HSJ!G@-P9>H-!t>HA?U!:?-<QSA!
B>H-P! <A! J.9J! SJ.><J<! :?>HS>:J.3AH9A! <AP9>HJ<-P! J.! 3A?SJ<-! A=9A?H-1! U! BJ?>A9J.AP!
:J?J!A.!3A?SJ<-!>H9A?H-/!#A!SJ.SQ.J!^QA!.J!>HBA?P>TH!>H>S>J.!<A!AP9A!@?Q:-!AS-HT3>S-!
AH!.J!?A@>TH!<A!MJ??JHSJP!PQ:A?J!.-P!*!3>..-HAP!<A!<T.J?AP!5WRu1!0&;&4;400)6/!
NP9-P!9?AP!@?Q:-P!AS-HT3>S-P1!J2H!S-H!A.!3>P3-!-Y]A9>B-!<A1!:-?!QH!.J<-1![.A=>(

Y>.>\J?! .JP! ?A.JS>-HAP! .JY-?J.AP1! U! :-?! -9?-1! ?A<QS>?! .-P! S-P9-P! <A.! 9?JYJ]-1! A.>@AH!
<>[A?AH9AP!3-<-P!<A!-?@JH>\J?!A.!9?JYJ]-/!NH!9-<-P!A..-P1!.J!SJPJ!U!A.!9?JYJ]-!J:J?A(
SAH!S-3-!QH><J<AP!PA:J?J<JP/!FJ!A=:.-9JS>TH!B>9XS-.J!<A.!@?Q:-!F.-?AH9A!lA?3JH-P!
AP9h! J! SJ?@-! <A! QH! eSJ:J9J\f! ^QA! PQYS-H9?J9J! J! S--:A?J9>BJP! <A! 9?JYJ]-! :J?J! .J!
?AJ.>\JS>TH! 9JH9-! <A! 9J?AJP! :A?3JHAH9AP! S-3-! 9A3:-?J.AP/! N.! @?Q:-! #-@?J:A1! AH!
SJ3Y>-1!3JHA]J!PQP!8AS9h?AJP!SQ.9>BJ<JP!S-H!A.!9?JYJ]-!<A!JPJ.J?>J<-P1!YJ]-!.J!9Q9A.J!
<A!QH!SJ:J9J\1!J!^Q>AHAP!PA!PQ3JH!9?JYJ]J<-?AP!9A3:-?J?>-P!S-H9?J9J<-P!J!9?JB`P!<A!
J@AHS>JP! <A! A3:.A-! ABAH9QJ./! K-?! PQ! :J?9A1! A.! @?Q:-! G@-P9>H-! lA?3JH-P! A.>@>T!
?ASQ:A?J?! A.! AP9J9Q9-! <A! S-H9?J9>P9J1! J<J:9hH<-.-! J! .JP! A=:AS9J9>BJP! <A! QH! :?-SAP-!
:?-<QS9>B-!SAH9?J<-!AH!.J!SJ.><J<!<A.!:?-<QS9-/!
NH!A.!JHh.>P>P!<A!AP9-P!HQAB-P!AP^QA3JP!<A!-?@JH>\JS>TH!<A.!9?JYJ]-!B>9XS-.J1!P-(

Y?A! 9-<-! <A! J^QA..-P! ^QA! >HB-.QS?JH! HQABJ3AH9A! J! .-P! S-H9?J9>P9JP! S-3-! [>@Q?J!
SAH9?J.1! AP!HASAPJ?>-!<>P9>H@Q>?!<-P!3-3AH9-P!S.JBA/!N.!:?>3A?-!AP!A.!<A! .J!<APAP(
9?QS9Q?JS>TH! <A.! P>P9A3J! JH9A?>-?1! AP! <AS>?! A.! 3-3AH9-! AH! A.! ^QA! .-P! S-H9?J9>P9JP!
:>A?<AH! PQ! S-H9?J9-! U! 9>AHAH! ^QA! YQPSJ?! J.9A?HJ9>BJP! 8JY>9JS>-HJ.AP! AH! QHJ! ?A@>TH!
<-H<A!H-!AP9JYJ!:?AB>P9-!^QA!.J!SJPJ!U!A.!9?JYJ]-![QHS>-HJ?JH!S-3-!QH><J<AP!PA:J(
CCCCCCCCCCCCC!

!
!
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?J<JP/!N.!PA@QH<-!3-3AH9-!AP!A.!<A!.J!?AS-3:-P>S>TH!<A!.JP!?A.JS>-HAP!.JY-?J.AP!J!
:J?9>?!<A!QHJ!HQABJ!AP9?QS9Q?JS>TH!<A.!AP:JS>-!8JY>9JS>-HJ.!^QA!J:J?ASA!S-3-!J.9A?(
HJ9>BJ!J.!3-<A.-!JH9A?>-?/!
!
<=<=>=*/#*&"?2"&#*$%*,#*"'.$#$*-#)#@2&#0#4(A*,#*?B&$.$#*$%,*-('2&#2(*
D-H!.J!BAH9J!<A! .JP! [>HSJP1! .JP!Y-<A@JP!U! .J! >3:.JH9JS>TH!<A!HQAB-P!A3:?AH<>(

3>AH9-P1! A.!3QH<-!<A.! S-H9?J9>P9J1! 9J.! S-3-!AP9JYJ!-?@JH>\J<-!AH!MJ??JHSJP!8JP9J!
3A<>J<-P! <A! .-P! J_-P! 701! PA! BA! S-3:.A9J3AH9A! <APAP9?QS9Q?J<-/! N.! 9?JP:JP-! <A!
:?-:>A<J<AP!PA!?AJ.>\J!P>H!^QA! .-P!S-H9?J9>P9JP!PAJH!>H[-?3J<-P/!RQ?JH9A!A.! 9?JYJ]-!
<A!SJ3:-!?AJ.>\J<-!AH!&77+1!.JP!:A?P-HJP!AH9?AB>P9J<JP!8JY.J?-H!<A!.J!BAH9J!<A!.JP!
[>HSJP!U!.JP!Y-<A@JP!S-3-!P>![QA?J!QH!?Q3-?/!:KJ?ASA!^QA!BJH!J!BAH<A?!WJ?9A.`Hf1*
H-P! S-3AH9JYJ! QH! S-H9?J9>P9J/* eN.! S-H9?J9>P9J! <A.! [-H<-! 3A! <>]-! ^QA! UJ! 8JYXJH!
BAH<><-1!:A?-!U-!9AH@-!9-<JBXJ!3>!S-H9?J9-1!H-!P`!P>!AP!BA?<J<1!:A?-!^Q>AH!PJYAvf!!
N.!:?>3A?!P>@H-!<A!^QA!.JP!S-PJP!AP9JYJH!SJ3Y>JH<-!:A?S>Y><-!:-?!.-P!S-H9?J9>P(

9JP! [QA! .J! PQP:AHP>TH!<A.! :J@-!<A! .-P! PJ.J?>-P/!VH-!<A!HQAP9?-P! >H9A?.-SQ9-?AP!H-P!
S-3AH9JYJ%!e8JSA!9>A3:-!^QA!.J![>HSJ!JH<J!3J.1!3QU!3J./!$-!9A!:J@JYJH/!RAP:Q`P!
<A!QH!3AP!-!<-P!^QA!H-!H-P!:J@JYJH1!A3:A\J?-H!J!AS8J?!@AH9Avf!#>!Y>AH!H-!A?J!.J!
:?>3A?J!BA\!^QA!PA!:?-<QSXJ!QH!9?JP:JP-!<A!:?-:>A<J<AP!J@?XS-.JP!-!<A!Y-<A@JP1!A?J!
.J! :?>3A?J! BA\! ^QA! PA! 9?J<QSXJ! AH! .J! :`?<><J! <A! PQP! [QAH9AP! <A! 9?JYJ]-/!lJP9J! APA!
3-3AH9-!.-P!SJ3Y>-P!<A!:?-:>A9J?>-P!PT.-!8JYXJH!@AHA?J<-!QHJ!S>A?9J!?-9JS>TH!AH!A.!
AP:JS>-1!:A?-!HQHSJ!A.!<APA3:.A-1!<APA3:.A-!^QA!:-HXJ!AH!?>AP@-!PQ!:A?3JHAHS>J!
AH! .J! ?A@>TH/! F-! ^QA! :J?ASXJ! >HS-3:?AHP>Y.A! :J?J! HQAP9?-P! >H9A?.-SQ9-?AP! A?J! A.!
8AS8-! ^QA! H-! 8QY>A?J! .Q@J?! :J?J! A..-P! AH! APA! HQAB-!3-<A.-! <A! -?@JH>\JS>TH! <A.!
9?JYJ]-/! FJ! JQ9-3J9>\JS>TH! <A! J.@QHJP! 9J?AJP! -! .J! B-.QH9J<! <A! ?A<QS>?! .-P! S-P9-P!
.JY-?J.AP![>]-P!H-!J:J?ASXJH!AH!A.!<>PSQ?P-!<A!.-P!AH9?AB>P9J<-P!S-3-![JS9-?AP!A=:.>(
SJ9>B-P!<A!.-P!<AP:><-P/!N.!:?>3A?!S?>9A?>-!^QA!AB-SJYJH!A?J!.J!A<J<%!!
*
C(&D%*E*).9*#-F*6%'$.%&('*G*$%4#&('*#* 2($#*,#*D%'2%*).'* 2&#0#4(9*#* ,()*
-('2&#2.)2#)*2($()*,()*$%4#&('*-('*,#*(,,#*?#&#*#0#4(=*H*,%)*$.%&('*"'#*
5.)%&.#*$%*?,#2#=*1(&I"%*-('2&#2.)2#)*I"%*%)2#0#'*?(&*-(0&#&9*2%'$&J#'*
I"%*K#0%&*-(0&#$(*%)%*2.%5?(*I"%*-()%-K#&('*-(5(*$.%L*5.,*?%)()*-#M
$#* -('2&#2.)2#=* H* ,%)* $.%&('* $()*5.,* I".'.%'2()9* 2&%)*5.,* I".'.%'2()* G*
-(0&F*G*I"%$#2%*-#,,#$.2(=*H(*2%'J#*I"%*-(0&#&*$.%L*5.,*G*?.-(9*G*-(0&B*
2&%)*5.,*(-K(-.%'2()=*H*?#D#'*NOP*G*-K#"9*'(*?#D#'*5F)=*Q"%*6#)*#*
K#-%&8*!(5?&7*R&.L"*G*?")(* 2($(*0(,.6.#'(*G*#*'()(2&()*'(=*H*$%)M
D&#-.#$#5%'2%*K#G*"'*%'-#&D#$(*I"%*'(*'()*I".%&%*#*'()(2&()=*3.&%-M
2#5%'2%*'(*2%'%5()*$('$%*%'D#'-K#&*"'*,#0"&(*#-F=*H*).D"%'*$%)?#M
-K#'$(* D%'2%=* H* ?#)#'$(* ,()* -"#&%'2#* #S()* '(* 2%* $#'* 2&#0#4(9*
2#5?(-(=*H*G(*2%'J#*TU*#)J=*R)J*I"%*).*"'(*,,%D#*#*,()*V>9*-(5(*$.-%'9*
)%*2.%'%*I"%*5#2#&*W)%*&J%*5"G*X"%&2%Y=*
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!,#"$.#*E*)%*&J%*?(&I"%*5.*K.4(*$.-%*I"%*#*B,*?(&I"%*2.%'%*5F)*$%*VO*'(*
,%*$#'*2&#0#4(*G*#*B,*?(&I"%*2%'J#*>N*'(*,%*$#0#'=*RK(&#*2.%'%*>Z*G*#,*
X.'#,*-(').D".7=*RK(&#*%)*%,*['.-(*I"%*%)2F*2&#0#4#'$(8*
C(&D%*E*G(*%)2(G*-()%-K#'$(8*-(5(*"'#*-K#'D#=*/#5%'2#0,%5%'2%*%'*
%)2#*X.'-#*'(*2%*$#'*2&#0#4(*#,*$J#*?(&I"%*'(*,%)*-('6.%'%8<**

*
FJ!A<J<!J:J?ASA!S-3-!QH!S?>9A?>-!<A!A=S.QP>TH!:A?-!H-!AP!.J!A<J<!AH!PX!3>P3J!.J!

SJQPJ.!<A!<AP:><-1!AP!<AS>?!.J!:`?<><J!<A!.JP!SJ:JS><J<AP!<A!9?JYJ]-!<A!.-P!S-H9?J9>P(
9JP!3JU-?AP!<A!S>HSQAH9J!J_-P1!P>H-!A.!8AS8-!<A!^QA!AP9-P!S-H9?J9>P9JP!9>AHAH!3JU-(
?AP!<>[>SQ.9J<AP!:J?J!JSA:9J?!.JP!HQABJP!?A@.JP!<A!]QA@-1!UJ!PAJ!AH!9`?3>H-!<A!AP9J9Q(
9-P! .JY-?J.AP1! UJ! PAJ! AH! SQJH9-! J.! QP-! <A! HQABJP! 9ASH-.-@XJP/! N.! <AP:><-! <A! .-P!
S-H9?J9>P9JP!3JU-?AP!<A!S>HSQAH9J!J_-P!>H<>?AS9J3AH9A!>3:-HA!J!.J!P>@Q>AH9A!@AHA(
?JS>TH!.J!JSA:9JS>TH!<A!?A.JS>-HAP!.JY-?J.AP!3hP![.A=>Y.AP1!^QA!P-H!.JP!^QA!:?-:-HAH!
.JP!A3:?APJP/!FJ!:`?<><J!<A.!S-H9?J9-!<A.!9?JYJ]J<-?!:?>HS>:J.!-Y.>@J!J!.-P!9?JYJ]J<-(
?AP!PASQH<J?>-P!p:?>HS>:J.3AH9A!8>]-Pp!J!JSA:9J?!9?JYJ]J?!YJ]-!AP9J9Q9-P!.JY-?J.AP!
3AH-P!:?-9A@><-P1! S-3-!:-?! A]A3:.-! A.! <A! ]-?HJ.A?-!-! A.! <A! 9?JYJ]J<-?! JQ9TH-3-!
5K-Y.A9A1! 400)Y6/! #>H! S-H9?J9-! U! YJ]-! .J! J3AHJ\J! <A! <APJ.-]-1! .-P! A=S-H9?J9>P9JP!
A=:A?>3AH9JH1!J![>HJ.AP!<A!.-P!J_-P!701!QHJ!P>9QJS>TH!<A!A=9?A3J!BQ.HA?JY>.><J</!
VHJ!AH9?AB>P9J<J!H-P!S-3AH9JYJ!AH!&777%!
*
R,%4#'$&#* M* #K(&#* %)2F* 2($(* 6%'$.$(=*H#* %,* #S(*?#)#$(* %5?%L#&('*#*
6%'$%&*?#&2%)*G*,(*['.-(*I"%*I"%$7*$%*,#*X.'-#*)('*%)2#)*-#)#)*I"%*6()*
6%)* 4"'2.2#)9* G* #,D"'()* ?#&&#,%)* ?#&#* #2&F)=* 1%&(* $%)?"B)* 2($(* %)2F*
6%'$.$(=*R'2%)*%&#*2($(*,(*5.)5(9*,#*0($%D#*G*2($(=*H*,#*D%'2%8*,#*I"%*
K#* #&&%D,#$(* -('* #,D"'(9* %)2F* -('* ,()* $"%S()* '"%6()=* \2&()* I"%* '(*
#&&%D,#'*)%*6#'9*?(&I"%*0"%'(9*,%)*?.$%'*,#*-#)#9*?(&I"%*G#*%)*$%,*'"%M
6(*$"%S(=*H*).*'(*#&&%D,#'*-('2&#2(*(*#,D(*-('*%,,()* )%* 2.%'%'*I"%* .&*
?(&I"%*,#*-#)#*%)*$%*#-F*$%*,#*X.'-#=*H*%,,()*-(5?&#'*-('*,#*-#)#*?%&(*
).'*D%'2%=*R'2%)*#,I".,#0#'*,#)*-#)#)=*1%&(*-(5(*%5?%L7*#*K#0%&*#)J9*
5(6.5.%'2(9* I"%* $%)?%$J#'9* I"%* )%* .0#* D%'2%=* ]%-%).2#0#'* ,#)* -#)#)*
?#&#* 6%'$%&,#)* (* ?#&#* -"#,I".%&* (2&#* -()#9* G* '(* #,I".,#&('*5F)=* /#*
D%'2%*I"%*#,I".,#0#*)%*2"6(*I"%*.&*#*(2&(*,#$(=*](&5#,5%'2%*)%*6%'$J#'*
,#)*X.'-#)*?%&(*,#*D%'2%*)%*I"%$#0#=*^'(*)%*.0#*"'*?(-(*5F)*#,,F9*"'*
?(-(*5F)*#-F9*?%&(*).%5?&%*$%'2&(*$%*,#*X.'-#*(*%'*,#*$%*%'X&%'2%=*](*
%)*I"%*"'(*$.D#5()9*)%*6#*?#&#*%,*,#$(*$%*_#.?[9*%,*-%'2&(*(*-"#,I".%&*
(2&(*,#$(=**

*
R-P!A.A3AH9-P!HQAB-P! J:J?ASAH! AH! AP9A!:?-SAP-!<A! ?AAP9?QS9Q?JS>TH!<A! .J!:?-(

<QSS>TH!B>9>B>HXS-.J/!N.!:?>3A?-!AP!^QA!AH!QH!.J:P-!<A!J:?-=>3J<J3AH9A!S>HS-!J_-P1!
.J!3JU-?!:J?9A!<A.!9A??>9-?>-!SQ.9>BJ<-!U!.JP!Y-<A@JP!<A!.J!?A@>TH!SJ3Y>JH!<A!3JH-P/!
wJ!H-!PA! 9?J9J!PT.-!<A! .-P! 9?JYJ]J<-?AP!<A!QHJ![>HSJ!^QA!YQPSJH!?AQY>SJ?PA!AH!-9?J!
CCCCCCCCCCCCC!

!
4!NH9?AB>P9J!?AJ.>\J<J!AH!&77i/!

!
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.QA@-! <A! ^QA! `P9J! [QA?J! BAH<><J1! P>H-! <A! QH! :A?X-<-! <A! 3-B>.><J<! @AHA?J.>\J<J!
<-H<A!.J!:-P>S>TH!<A!.J!3JU-?XJ!<A!.-P!9?JYJ]J<-?AP!?Q?J.AP!<A!.J!\-HJ!AH!.J!-?@JH>(
\JS>TH!<A.!9?JYJ]-!:J?ASA!>HS>A?9J/!
N.!PA@QH<-!A.A3AH9-!^QA!PA!:?APAH9J!S-3-!H-BA<-P-!AP!A.!8AS8-!<A!^QA!eS-3(

:?J?-H! .JP! SJPJP! :A?-! P>H! .J! @AH9Af/! K-?! S-HP>@Q>AH9A1! J^QA..-P! ^QA! :A?<>A?-H! A.!
S-H9?J9-!pS-3-!H-P!A=:.>SJYJ!G.A]JH<?Jp!ePA!9>AHAH!^QA!>?f/!N.!:?-Y.A3J!AP!^QA!
.J!3JU-?XJ!<A!.-P!9?JYJ]J<-?AP!<A!.J!\-HJ!eH-!9>AHA!J!<TH<A!>?f/!!
D-3-!H-P!S-3AH9JYJ!FJQ?J%!!
*
/#"&#*E*-"#'$(*'()(2&()*'()*6.'.5()9*/,(&%'2%*2($#6J#*%)2#0#*%'*2&#M
2#2.6#)9*G*'()(2&()*'(*)#0J#5()*#*$7'$%*5.B&-(,%)*'()* J0#5()*#* .&=*H*
0")-#5()* ?#&#* #,I".,#&9* G* '(* K#G* '.* ?#&#* '#$#=* R)J* I"%* #'$F0#5()*
#)J8$%)%)?%&#$()=* H* '(* 2%'J#)* #* $7'$%* .&2%=* H* %,* ?&(0,%5#*'(* %)* "'*
K(D#&9*).'(*"'*,"D#&*$7'$%*5%2%&*#*,()*'.S()=`*

!
NH! .J! ?A@>TH1! 8JU!3QU!:-SJP! SJPJP! :J?J! J.^Q>.J?/! N.!3A?SJ<-! >H3-Y>.>J?>-! [QA!

P>A3:?A!?A<QS><-!U![QHS>-HJYJ!<A!QHJ!3JHA?J!3QU!:J?9>SQ.J?1!<J<-!^QA!.-P!J.^Q>.A(
?AP! A?JH! YJ]XP>3-P1! U! H-! PA! :?-<QSXJH! <APJ.-]-P! :-?! [J.9J! <A! :J@-/! FJP! A3:?APJP!
[J3>.>J?AP! :?A[A?XJH! J.^Q>.J?! J.@QHJP! SJPJP! J! .-P! -Y?A?-P! 3AHPQJ.>\J<-P1! J2H! J!
:?AS>-P!>??>P-?>-P1!JH9AP!^QA!BA?!S?ASA?!JPAH9J3>AH9-P!<AH9?-!<A!PQP![>HSJP/!!
FJP!SJPJP!^QA!PA!AHSQAH9?JH!AH!.J!\-HJ!P-H1!AH!PQ!3JU-?XJ1!<A!.-P!<QA_-P!<A!.JP!

[>HSJP/!#T.-!AH!S-H9J<-P!SJP-P1! .-P! 9?JYJ]J<-?AP!JSSA<AH!J!QHJ!B>B>AH<J/!G!BASAP1!
AP9-!PQSA<A!:-?^QA!A.!:J9?TH! .AP! ?A@J.J! .J!SJPJ!JQH^QA!AP9`!<AH9?-!<A!PQ![>HSJ/!NH!
-9?JP! -SJP>-HAP1! .-P! 9?JYJ]J<-?AP! :J?9>S>:JH! <A! A3:?AH<>3>AH9-P! S-.AS9>B-P! 5S-3-!
[QA!A.!YJ??>-!a.>S83JH61!-!:J?9>S>:JH!<A!:?-UAS9-P![J3>.>J?AP1!S-3-!AH!A.!SJP-!<A!.J!
[J3>.>J!<A!FJQ?J/!
* *
/#"&#*E*2%*$.D(9*%,*#S(*?#)#$(*'(*)#0J#5()*I"B*K#-%&9*#*$7'$%*.&'()*
?(&I"%*%5?%L#5()*#*0")-#&9*X".5()*#-F9*X".5()*#,*R,2(9*X".5()*#*a&%)*
b)I".'#)9*G*'.*?#&#*#,I".,#&=*R)J*I"%*'(9*'(*)#0J#5()*I"B*K#-%&=*c#)2#*
I"%*'()*)#,.7*,#*(?(&2"'.$#$*$%,*,(2%=*Q"%*'()*4"'2#5()*-('*"'()*2J()*
$%*5.*5#&.$(*?(&I"%*,(*I"%*'()*K#0J#'*?#D#$(*%'*,#*0($%D#*%&#*?(-(=*
b)2#5()*,%6#'2#'$(*"'#*-#).2#=*c%5()*%5?%L#$(*-('*"'#*?.%L#*G*-('*
"'#*-(-.'#*-K.I".2#9*?%&(*K%5()*,%6#'2#$(*K#)2#*,#*#,2"&#*$%*,#*6%'2#M
'#=* _.* 5#&.$(* I".%&%* 2%&5.'#&* $%* ,%6#'2#&,#* ?(&I"%* $.-%9* ?(&* -"#,M
I".%&*-()#=*R"'I"%*)%#'*$()*?.%L#)9*G*G#*'()*?($%5()*5%2%&*#KJ=T*

!
F-! :?-Y.A3h9>S-! <A! .J! >H<>B>P>Y>.><J<! <A! .J! QH><J<! SJPJ;9?JYJ]-! UJ! 8JYXJ! P><-!

><AH9>[>SJ<-!:-?!J.@QH-P!:?-:>A9J?>-P!<A![>HSJP!AH!J_-P!JH9A?>-?AP/!NP!:-?!A..-!^QA!A.!
MJ??>-!a.>S83JH!J:J?ASA!S-3-!QH!:?>3A?!>H9AH9-!<A!PA:J?J?!AP-P!<-P!A.A3AH9-P/!G!

CCCCCCCCCCCCC!

!
'!NH9?AB>P9J!?AJ.>\J<J!AH!&77i/!
I!NH9?AB>P9J!?AJ.>\J<J!AH!&77i/!
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:?>HS>:>-P!<A! .-P!701! .-P!<QA_-P! <A! .J! [>HSJ!a.>S83JH!<-HJ?-H!QH-P! 9A??AH-P! :J?J!
^QA! PA! S-HP9?QUA?J! QH! YJ??>-/!G! 9?JB`P! <A! .J! -?@JH>\JS>TH! <A! QHJ! S--:A?J9>BJ1! AH!
JSQA?<-!S-H!A.!"HP9>9Q9-!K?-B>HS>J.!<A!.J!,>B>AH<J!^QA!.AP!<JYJ!QH![>HJHS>J3>AH9-!<A!
4+!J_-P1!U!AH!S-.JY-?JS>TH!S-H!.J!WQH>S>:J.><J<!<A!WJ>:2!^QA!.AP!<-HT!3J9A?>J.AP1!
PA! S-HP9?QUA?-H! ')! SJPJP/! NP9A! A3:?AH<>3>AH9-! :A?3>9>T! ^QA! .-P! 9?JYJ]J<-?AP! <A!
3JU-?AP!>H@?AP-P!JSSA<>A?JH!J!.J!:?-:>A<J</!#A@2H!J.@QH-P!<A!HQAP9?-P!AH9?AB>P9J(
<-P1! .J!SQ-9J!3AHPQJ.!A?J!3QU!J.9J!:J?J! .J!3JU-?XJ!<A! .-P!S-H9?J9>P9JP/!K-?!S-HP>(
@Q>AH9A1! .-P! ^QA! S-3:?J?-H! H-! 9?JYJ]JYJH! AH! JS9>B><J<AP! J@?XS-.JP1! P>H-! S-3-!
9`SH>S-P!AH!.J!A3:?APJ!:A9?-.A?J!^QA!9>AHA!A=:.-9JS>-HAP!AH!.J!\-HJ!-!AH!JS9>B><J<AP!
S-3A?S>J.AP!AH!.J!S>Q<J<!<A!WJ>:2!5J!4+!c3!<A!MJ??JHSJP6/!F-P!S-H9?J9>P9JP!P>@Q>A(
?-H!AH9-HSAP!<A:AH<>AH<-!<A.!S-H9?J9-!<A!9?JYJ]-!:J?J!:-<A?!JSSA<A?!J!QHJ!B>B>AH(
<J/!
NH9?A!&77+!U!&7771!A.!3A?SJ<-!<A! 9?JYJ]-!J@?XS-.J!AH!MJ??JHSJP!:A?<>T!QHJ!<A!

PQP! SJ?JS9A?XP9>SJP! <>P9>H9>BJP%! .J! >H<>B>P>Y>.><J<! <A! .J! QH><J<! SJPJ;9?JYJ]-/! #>! APA!
3A?SJ<-!<A!9?JYJ]-!8JYXJ!.-@?J<-!3JH9AHA?!QH!S>A?9-!A^Q>.>Y?>-!AH9?A!.J!-[A?9J!U!.J!
<A3JH<J!<A!A3:.A-!<Q?JH9A!9?AP!<`SJ<JP1![QA!AH!:J?9A!:-?^QA!A.!JSSAP-!S-H<>S>-HJ(
<-! J! .JP! B>B>AH<JP! [QHS>-HJYJ! S-3-! QHJ! BJ?>JY.A! <A! J]QP9A/! NH! APA! AP^QA3J1! A.!
JQ3AH9-!<A!.J!9>A??J!SQ.9>BJ<J!>3:.>SJYJ!A.!JQ3AH9-!<A!.JP!B>B>AH<JP/!FJ!AB-.QS>TH!
<A3-@?h[>SJ!<A:AH<XJ!<A!.J!SJ:JS><J<!<A!8JS>HJ3>AH9-!<A!.JP![J3>.>JP!A=9AH<><JP/!
#>H!A3YJ?@-1!A.!8JS>HJ3>AH9-!9AHXJ!PQP!.X3>9AP!<J<-!^QA!.-P!S-H9?J9>P9JP!H-!AP9JYJH!
JQ9-?>\J<-P!J!?AJ.>\J?!3-<>[>SJS>-HAP!AH!.JP!SJPJP!^QA!?AS>YXJH/!NH!APA!3A?SJ<-!<A!
9?JYJ]-!?A@Q.J<-!:-?!.JP!B>B>AH<JP1!A.!<APA3:.A-!HQHSJ!9QB-!QH!.Q@J?!AP:ASX[>S-/!N.!
<APA3:.A-![QA!P>A3:?A!AP:-?h<>S-1!-!QH!:A?X-<-!<A!9?JHP>S>TH!SQJH<-!PA!SJ3Y>JYJ!
<A!S-H9?J9-/!K-?!AP9J!?J\TH1!.J!J:J?>S>TH!<A!<APA3:.A-!P>H!:A?P:AS9>BJP!<A!?AS-H9?J(
9JS>TH! P>@H>[>ST1! :J?J! .-P! A=S-H9?J9>P9JP1! QH! :A?X-<-! <A! 3QS8J! >HSA?9><Q3Y?A/! NH!
AP9A!:A?X-<-!<A!9?JHP>S>TH1!.-P!A=S-H9?J9>P9JP!9QB>A?-H!^QA!AHS-H9?J?!QHJ!P-.QS>TH!J.!
:?-Y.A3J! 8JY>9JS>-HJ./! aQA1! <Q?JH9A! APA! :A?X-<-1! ^QA! .-P! <>P9>H9-P! 3-<A.-P! <A!
-?@JH>\JS>TH!<A.!9?JYJ]-!^QA!PA!-YPA?BJH!8-U!AH!.J!?A@>TH!9-3J?-H![-?3J/!
!
<=<=<=*/#*&%-(5?().-.7'*$%*,#)*&%,#-.('%)*,#0(&#,%)A*,#*-#)#*-('*(*).'*2&#0#4(*
RJ<-!^QA!H-!B-.B>3-P!J!MJ??JHSJP!AH9?A!&777!U!40&01!H-P!AP! >3:-P>Y.A!<A9A?(

3>HJ?! :A?X-<-P! <AH9?-! <A! APA! .J?@-! :?-SAP-! <A! ?AS-3:-P>S>TH! <A! .JP! ?A.JS>-HAP!
.JY-?J.AP/!DQJH<-!..A@J3-P!J!MJ??JHSJP!AH!AHA?-!40&01!H-P!AHS-H9?J3-P!S-H!^QA!.J!
3JU-?XJ!<A! .-P! S-H9?J9>P9JP!^QA!8JYXJ3-P!AH9?AB>P9J<-!AH!J_-P!JH9A?>-?AP!B>BXJ! AH!
SJPJP!<A! .JP!^QA!A?JH!:?-:>A9J?>-P/!eG8-?J!^QA!AP9J3-P!AH! .-!:?-:>-f1!e<AP<A!^QA!
B>B>3-P!AH! .-!<A!H-P-9?-Pf1!eUv!9AHA3-P!.J!SJP>9J;9!A?JH![?JPAP!^QA!J:J?ASXJH!AH!
9-<-P!?A.J9-P/!eK-?^QA!.JP!SJPJP!H-P!.JP!<>A?-Hvf1!H-P!S-3AH9T!EJ2./!
!
+#[,*E*6.)2%*I"%*-"#'$(*6%'$.7*_#&2%,B'9*6%'$.7*,#)*-#)#)*?%&(*).'*,#)*
D%'2%)=* H* 0"%'(9* )%* #&57* "'* &%6"%,(* ?(&I"%* ,#)* D%'2%)* '(* 2%'J#'* #*
$('$%* .&9* G*'(*)%* .0#'9*G*'(*)%* .0#'===*H*G#*_#&2%,B'*I"%&J#* 2%&5.'#&*
-('*2($(=*d.)2%*-(5(*)('*,()*$%,*$.#&.(9*I"%&J#'*,.I".$#&*2($(9*G*G#9*)#M
,.&*$%,*#)"'2(=*R)J*I"%*-(5(*'(*'()*K#0J#'*?#D#$(*5F)*I"%*%,*NOP9*G*
'()*$%0J#'*$%*,#*-()%-K#9*'()*$.%&('*,#)*-#)#)8*
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b)2%,#* E*5.&F9* ,()* $%*_#&2%,B'* '()* 2%'J#'* I"%* $#&* ,#* .'$%5'.L#-.7'9*
?(&I"%*-"#'$(*'()*I".2#&('*%,*-('2&#2(*'(*'()*$.%&('*'.*%,*?(&-%'2#4%=*
R'$#0#'*-('*?&(0,%5#)*$%*?,#2#9*I"%*?(&*%)(*6%'$.%&('9*$%-J#'8*1%M
&(*'(*'()*$.%&('*'.*%,*?(&-%'2#4%=*b'2('-%)9*?#&%-%*I"%*,()*#0(D#$()*
,%)*$.4%&('*I"%*'()*2%'J#'*I"%*$#&*,#)*-#)#)=*^'()*5"-K#-K()*$%*#,,F*
X"%&('*#,*).'$.-#2(9*?%&(*'(*?#)7*'#$#=*1%&(*.D"#,9*'(*)B9*#,*X.'#,*'()*
$.%&('*,#)*-#)#)=*eD"#,9*I".%'*,#)*.0#*#*I"%&%&*).*%)2#0#'*$%)2&(L#$#)=V*

!
NH!.J![>HSJ!WJ?9A.`H!8JYXJ!J.?A<A<-?!<A!I+!SJPJP/!VHJP!'0!SJPJP!P>9QJ<JP!J.!Y-?(

<A! <A.! SJ??>.! 5?Q9J! :?-B>HS>J.! &I6! U! &+! SJPJP! P>9QJ<JP! J.! >H9A?>-?! <A! .J! [>HSJ/!NP9JP!
2.9>3JP1! <A! JSQA?<-! S-H! .-P! ?A.J9-P! <A! HQAP9?-P! AH9?AB>P9J<-P1! [QA?-H! J??A@.J<JP! U!
ePA! .JP!<>A?-H!J! .-P! 9?JS9-?>P9JP!U!J.!SJ:J9J\f/!NP9-! P>@H>[>SJ!^QA! .J!B>B>AH<J!P>@QA!
P>AH<-!:J?9A!<A!.-P!YAHA[>S>-P!<A.!S-H9?J9-!<A!9?JYJ]-!:J?J!J^QA..-P!9?JYJ]J<-?AP!^QA!
8JH! P><-! S-H9?J9J<-P! :J?J! ?AJ.>\J?! 9J?AJP! J@?XS-.JP! -! B>9>B>HXS-.JP! AH! SJ.><J<! <A!
JPJ.J?>J<-P/! #>H! A3YJ?@-1! H-! 9-<JP! .JP! SJPJP! QY>SJ<JP! AH! A.! >H9A?>-?! <A! .J! [>HSJ!
P>?B>A?-H!:J?J!J.-]J?!J!.-P!9?JYJ]J<-?AP!:A?3JHAH9AP1!.J!3JU-?XJ![QA!<J<J!AH!J.^Q>.A?!
J!9?JYJ]J<-?AP!?Q?J.AP!<A!.J!\-HJ!^QA!:J?9>S>:JH!<A!3JHA?J!9?JHP>9-?>J!AH!.JP!.JY-?AP!
<A!.JP![>HSJP!J.A<J_JP/!!
NH!SJ3Y>-1!.JP!SJPJP!P>9QJ<JP!J.!Y-?<A!<A.!SJ??>.![QA?-H!-9-?@J<JP!J!3-<-!<A!>H(

<A3H>\JS>TH!J!.-P!A=S-H9?J9>P9JP!<A!WJ?9A.`H/!WQS8-P!<A!A..-P!B>BXJH!AH!APJP!SJPJP!
SQJH<-!9?JYJ]JYJH!AH!APJ![>HSJ1!-9?-P!PA!3Q<J?-H!QHJ!BA\!^QA!.AP![QA?-H!-9-?@J<JP/!
NP9A! 8AS8-! H-! PT.-! SJ3Y>T! .J! [>P-H-3XJ! <A.! SJ??>.! <J<-! ^QA! J8-?J! .JP! SJPJP! PA!
AHSQAH9?JH!:>H9J<JP!U!Y>AH!SQ><J<JP1!P>H-!^QA!q!:-?!P-Y?A!9-<-!(!:-P>Y>.>9T!A.!<APJ(
??-..-!<A!HQABJP! [-?3JP!<A!-?@JH>\JS>TH!<A.! 9?JYJ]-!B>9XS-.J1! JPX! S-3-! 9J3Y>`H! .J!
?AS-3:-P>S>TH!<A!.JP!?A.JS>-HAP![J3>.>J?AP!U!<A!.JP!:-P>S>-HAP!P-S>J.AP!<A!.-P!JS9-(
?AP!<A!.J!?A@>TH/!
FJ!:?-:>A<J<!<A!.J!B>B>AH<J!:A?3>9>T!AH!:?>3A?!.Q@J?!.J!9?JHP[-?3JS>TH!<A!.J!AP(

9?QS9Q?J! [J3>.>J?1! U! :-?! S-HP>@Q>AH9A1! A.! AP9JY.AS>3>AH9-! <A! HQABJP! AP9?J9A@>JP! <A!
?A:?-<QSS>TH! [J3>.>J?/! N.! 8AS8-! ^QA! .-P! <QA_-P! <A! .JP! [>HSJP! :?-8>Y>A?JH! J! .-P!
S-H9?J9>P9JP!8JSA?!3-<>[>SJS>-HAP!AH! .JP!SJPJP!^QA! .AP!<JYJH1! [QHS>-HJYJ!S-3-!QH!
.X3>9A! J! .J! A=9AHP>TH! <A! .J! [J3>.>J/! NH! .J! 3JU-?XJ! <A! .-P! SJP-P1! .JP! [J3>.>JP! ^QA!
B>P>9J3-P! AH9?A! &77+!U!&777! A?JH! [J3>.>JP! HQS.AJ?AP1! AP! <AS>?! S-HP9>9Q><JP! :-?! QH!
3J9?>3-H>-!U!.-P!8>]-P!A!8>]JP!P-.9A?-P/!KA?-1!J!:J?9>?!<A.!3-3AH9-!AH!^QA!PA!BQA.(
BAH! :?-:>A9J?>-P1! .-P! A=S-H9?J9>P9JP! S-3>AH\JH! J! J@?JH<J?! PQP! B>B>AH<JP1! .-! ^QA!
:A?3>9A! .J! S-HB>BAHS>J!<A!HQ3A?-P-P!3>A3Y?-P!<A!QHJ!3>P3J! [J3>.>J/!RA! .JP!40!
[J3>.>JP!^QA!B>P>9J3-P!AH!40&01!&i!A?JH![J3>.>JP!A=9AH<><JP/!N.!<-3>S>.>-!A?J!S-3(
:J?9><-!:-?!BJ?>-P!3J9?>3-H>-P1!<A!<>P9>H9JP!@AHA?JS>-HAP1!S-H!PQP!8>]-P/!
FJ!:-P>Y>.><J<!<A!J.-]J?!J!<>P9>H9-P!3>A3Y?-P!<A!.J![J3>.>J!AH!.J!SJPJ!:?-:>J1!<>-!

.Q@J?!J!<>[A?AH9AP![-?3JP!<A!@AP9>TH!U!:?-<QSS>TH!S-H]QH9J!<A! >H@?AP-P![J3>.>J?AP/!
#>!Y>AH!.J!.>9A?J9Q?J!P-Y?A!A.!9?JYJ]-!?Q?J.1!U!J^QA..J!?A.J9>BJ!J!.J!AP9?QS9Q?JS>TH!<A!.J!

CCCCCCCCCCCCC!

!
+!NH9?AB>P9J!?AJ.>\J<J!AH!40&0/!



/(&%'#*1(0,%2%****************************************************3%*2&#0#4#$(&%)*.'#5(6.0,%)*#*2&#0#4#$(&%)*576.,%)8*
!

!"#$%&'()*$%*+%,#-.('%)*/#0(&#,%)* *
,-./!'01!$23/!4!540&46!+&7(+'7!

!

+'+!

[J3>.>J!AH!S.JPAP!:-:Q.J?AP1!:?APAH9JH!J! .J!S-8JY>9JS>TH!<A! .JP![J3>.>JP!A=9AH<><JP!
S-3-!@AHA?J<-?J!<A!AP9?J9A@>JP!<A!S--:A?JS>TH!AH9?A!.-P!3>A3Y?-P!<A!.J![J3>.>J1!U!
:-?! S-HP>@Q>AH9A! AP9?J9A@>JP! <A! >H9A@?JS>TH!<>[A?AHS>J.AP! AH! A.!3A?SJ<-!<A! 9?JYJ]-!
5G99>JP(R-H[Q91! &77+r! RAS8JQ=! U! lA?:>H1! 400I61! AH! MJ??JHSJP! AP9J! P>9QJS>TH! AP!
?A.J9>BJ3AH9A!HQABJ/!G.![QHS>-HJ?!.J![J3>.>J!A=9AH<><J!S-3-!QHJ!QH><J<!<A!:?-<QS(
S>TH1! SJ<J! QH-! <A! PQP! 3>A3Y?-P! q! >H<>B><QJ.3AH9A! (! :QA<A! JSA:9J?! ?A.JS>-HAP!
.JY-?J.AP!^QA!:?APAH9AH!<>P9>H9-P!H>BA.AP!<A![.A=>Y>.>\JS>TH!U;-!:?ASJ?>\JS>TH!<A!.JP!
S-H<>S>-HAP!.JY-?J.AP1!<J<-!^QA!AP!A.!S-H]QH9-!<A![-?3JP!<A!>HPS?>:S>TH!AH!A.!3A?(
SJ<-!<A!9?JYJ]-!A.!^QA!@J?JH9>\J!.J!PQYP>P9AHS>J!<A.!@?Q:-![J3>.>J?/!!
!NH!PA@QH<-!.Q@J?1!AH!9`?3>H-P!<A!.J!-?@JH>\JS>TH!<A.!9?JYJ]-!B>9XS-.J1!.J!:?-:>A(

<J<!<A!.J!B>B>AH<J!:A?3>9>T!^QA!.-P!A=S-H9?J9>P9JP!:Q<>A?JH!>HPA?9J?PA!AH!A.!3A?SJ<-!
<A! 9?JYJ]-! .-SJ.!YJ]-!<>P9>H9JP![-?3JP!S-H9?JS9QJ.AP1! >HS.QP-![QA?J!<A! 9-<-!S-H9?J9-!
.A@J./!KA?-!9J3Y>`H1!A.!8AS8-!<A!:-PAA?!PQ!:?-:>J!SJPJ![QA!.-!^QA!.AP!:A?3>9>T!B-.BA?!
J!:J?9>S>:J?!AH!A.!3A?SJ<-!<A!9?JYJ]-!AH!9JH9-!^QA!S-H9?J9>P9JP/!D-3-!<>]>3-P!JH9A(
?>-?3AH9A1! QH-! <A! .-P! 3-<A.-P! <A! -?@JH>\JS>TH! <A.! 9?JYJ]-! J@?XS-.J! ^QA! :J?ASA!
S?>P9J.>\J?PA! AH! .J! JS9QJ.><J<! AP! J^QA.! ^QA! ?ASQ:A?J! .J! [>@Q?J! <A.! S-H9?J9>P9J! :J?J!
?A>H9A?:?A9J?.J!AH!S.JBA!<A![.A=>Y>.><J<!.JY-?J./!!
N.!@?Q:-!G@-P9>H-!lA?3JH-P!?A>B>H<>SJ!:2Y.>SJ3AH9A!PQ!A.ASS>TH!<A!?ASQ:A?J?!

<A.! -.B><-! AP9J! SJ9A@-?XJ! 9?J<>S>-HJ.! <A.! 9?JYJ]-! ?Q?J.! 3AH<-S>H-/! N.! QP-! <A! AP9A!
AP9J9Q9-!AP!:?APAH9J<-!S-3-!QH!A.A3AH9-!<>P9>H9>B-!UJ!^QA!:A?3>9A!S-H]Q@J?!A.!PJYA?!
.-SJ.!S-H!.-P!BJ.-?AP!>H9A?HJS>-HJ.3AH9A!?AS-H-S><-P/!N.!S-H9?J9>P9J!J:J?ASA!AH9-H(
SAP!S-3-!A.!:A?P-HJ]A!SAH9?J.!<A.!3QH<-!9?J<>S>-HJ.!<A.!B>H-1!SQU-!9?JYJ]-!U!<A<>(
SJS>TH!:A?3>9AH!JPA@Q?J?!.J!:?-<QSS>TH!<A!3J9A?>J!:?>3J!<A!3JU-?!SJ.><J<1!SJ.><J<!
^QA!8-U!PA!JP-S>J!<>?AS9J3AH9A!S-H!.J!<A!.-P!B>H-P/!!
NP9J! ?ABJ.-?>\JS>TH!<A.!AP9J9Q9-!<A!S-H9?J9>P9J!H-!AP!P>H-!QH!3-<-!<A! .A@>9>3J?!

P>3YT.>SJ3AH9A! QH! 3-<A.-! <A! -?@JH>\JS>TH! <A.! 9?JYJ]-! ^QA! 9>AH<A! J! 8U:A?(
?AP:-HPJY>.>\J?!J!.-P!9?JYJ]J<-?AP1!<AP?AP:-HPJY>.>\JH<-!J!.-P!A3:.AJ<-?AP/!MJ]-!A.!
?`@>3AH! <A.! S-H9?J9>P9J1! A.! 9?JYJ]J<-?! J:J?ASA! S-3-! A.! 2H>S-! ?AP:-HPJY.A! <A! .JP!
9J?AJP! ^QA! ?AJ.>\J1! U! J.! 3>P3-! 9>A3:-1! S-3:J?9A! S-H! PQ! A3:.AJ<-?! .-P! ?>AP@-P!
A3:?APJ?>J.AP!<J<-!^QA!.J!3JU-?!:J?9A!<A!PQ!S-3:AHPJS>TH![>HJHS>A?J!<A:AH<A!<A!
.-P!?APQ.9J<-P!^QA!-Y9AH@J/!
G!:APJ?!<A!.JP!SJ?@JP!U!.-P!?>AP@-P!^QA!>3:-HA!J.!S-H9?J9>P9J!AP9A!AP9J9Q9-1!J^QA(

..-P!^QA!e:A?<>A?-H!A.!S-H9?J9-f!U!^QA!.QA@-!<A!BJ?>-P!J_-P!B-.B>A?-H!J!PA?!S-H9?J9J(
<-P!AH!SJ.><J<!<A!S-H9?J9>P9JP!SA.AY?JH!AP9J!P>9QJS>TH/!N.!B-.BA?!J!e9AHA?!QH!S-H9?J(
9-f! J<A3hP! <A! QHJ! >HPA?S>TH! .JY-?J.1! P>@H>[>SJ! .J! ?ASQ:A?JS>TH! <A! QHJ! ><AH9><J<!
:?-[AP>-HJ.1! J.! 3>P3-! 9>A3:-! ^QA! ?A:?APAH9J! QH! 3-<-! <A! ?AS-H-S>3>AH9-! P-S>J./!
m-P`!H-P!S-H9JYJ!AH!40&0%!!
*
C()B*E*$%)?"B)*I"%*?%&$J*%,*-('2&#2(9*'#$.%*5%*$#0#*2&#0#4(*#*5.*%$#$=*
H*5%*$%-J#'*I"%*K.-.%&#* ,#* 4"0.,#-.7'9*?%&(*0"%'(9*")2%$* )#0%*I"%* ,#*
4"0.,#-.7'* 2#&$#* %'* )#,.&=* H* G(* '%-%).2#0#* 2&#0#4#&9* G* #)J9* 2&#0#4#&* #,*
2#'2(*'(*&%'$J#*'#$#8*b,*2&#0#4(*#,*2#'2(*%)*?#&#*,()*5F)*476%'%)9*I"%*
-(&&%'9*I"%*-#&D#'*-.'-"%'2#*2#-K()9*I"%*-(&&%'*-('*,()*2#-K()9*I"%*)B*
G(8*R*5J* '(*5%* &%'$J#8* G(* I"%&J#* 2&#0#4#&* "'* -('2&#2(9* %)* ,(* I"%*
K.-%*2($#*5.*6.$#9*G*,(*I"%*G(*)B*K#-%&8*
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KJ?J!.-P!S-H9?J9>P9JP1!AP9-P!HQAB-P!S-H9?J9-P1!^QA!>3:.>SJH!AP9JY>.><J<!.JY-?J.1!.AP!
<ABQA.BAH!PQ!B>P>Y>.><J<!AH!A.!AP:JS>-!P-S>J./!#>!AH!A.!JH9>@Q-!3-<A.-!.-P!S-H9?J9>P(
9JP! A?JH! .-P! 2H>S-P! 9?JYJ]J<-?AP! AP9JY.AP1! 8-U! J<A3hP1! P-H! :?-:>A9J?>-P! <A! PQP! B>(
B>AH<JP/!F-P!P>@H-P!<A!<>P9>HS>TH!J:J?ASAH!:?AS>PJ3AH9A!A=:QAP9-P!AH!.JP![JS8J<JP!
<A!.JP!3>P3JP%!:QA?9JP!<A!S-H!3-.<Q?JP1!?A]JP!<A!AP9>.-1!YJ.<-PJP!AH!.JP!BA?A<JP1!A9S/!
FJ!?ABJ.-?>\JS>TH!<A.!AP9J9Q9-!<A!S-H9?J9>P9J!^QA!8JSA!:2Y.>SJ!A.!@?Q:-!G@-P9>H-!

lA?3JH-P! H-! >3:.>SJ! A.! ?AP9JY.AS>3>AH9-! <A.! AP9J9Q9-! 9J.! S-3-! A=>P9>T1! P>H-! .J!
J<J:9JS>TH!<A.!3>P3-!J!.-P!HQAB-P!>H9A?APAP!U!HASAP><J<AP!<A!AP9J!J@?->H<QP9?>J/!!
G.!?A8JY>.>9J?PA!A.!AP9J9Q9-!<A!S-H9?J9>P9J1!PA!?AJS9QJ.>\JH!S-H!`.!.JP!?A.JS>-HAP!<A!

9>:-!:J?9A?HJ.>P9J!^QA!AHBQA.BAH!J!.JP!?A.JS>-HAP!.JY-?J.AP/!D-3-!H-P!<ASXJ!KA<?-1!
SQJH<-!8JY.JYJ! <A! .-P! 8A?3JH-P!G@-P9>H-1! eAP9-P! H-! P-H! :J9?-HAP1! AP9-P! P-H! QHJ!
[J3>.>Jf/!EAJ:J?ASA!AH!AP9J![?JPA!.J!>3J@AH!S.hP>SJ!<A!.-P!:J9?-HAP!9?J<>S>-HJ.AP!<A.!
3-<A.-! JH9A?>-?%! :J9?-HAP! SA?SJH-P! J[AS9>BJ3AH9Ar! :J9?-HAP! ^QA! S-HP><A?JH! J.!
9?JYJ]J<-?!S-3-!e:J?9Af!<A!PQ![J3>.>Jr!:J9?-HAP!^QA!P-H![J3>.>JP1!AP!<AS>?!A3:?APJP!
[J3>.>J?AP/!NP9J!>3J@AH!<A!.-P!:J9?-HAP!S-3-![J3>.>J!PA!S-H9?J:-HA!J!.J!>3J@AH!^QA!
9>AHAH!.-P!9?JYJ]J<-?AP!<A!.-P!@?Q:-P!AS-HT3>S-P!^QA!:-PAAH!.JP!-9?JP!A=:.-9JS>-HAP!
B>9XS-.JP! <A! .J! \-HJ/! VH! 9?JYJ]J<-?! H-P! <ASXJ! AH! &77i%! eAP9-Pv! 9-<-P! AP9-P! ^QA!
B>AHAH!<A!J[QA?J1!H-!9>AHAH!H>!SJ?J/!$QHSJ!<JH!.J!SJ?J/!N.!2H>S-!^QA!PJ.A!S-H!SJ?J!<A!
:A??-!AP!A.!SJ:J9J\1!:A?-!A..-Pv!HQHSJf/!!
NP9A!S-3:?-3>P-!3Q9Q-!<J!.Q@J?!J!HA@-S>JS>-HAP!#K*$(-!<A.!:-?SAH9J]A1!AP!<AS>?!

J!HA@-S>JS>-HAP!<A.!:-?SAH9J]A!<A!.J!S-PAS8J!^QA!PA!J.A]JH!<A!.-!AP9JY.AS><-!:-?!.AU/!
F-P!S-H9?J9>P9JP!AH9?AB>P9J<-P!S-3AH9J?-H!^QA!S-Y?JYJH!PT.-!A.!&+j!<A!.J!S-PAS8J/!
#A@2H!A..-P1!APJ!<>P3>HQS>TH!<A.!:-?SAH9J]A!AP9h!JP-S>J<J!J.!8AS8-!<A!^QA!A..-P!P-H!
:?-:>A9J?>-P!<A!PQ!SJPJ/!eOA!<JH!A.!&+j1!U!AP9h!Y>AH/!GH9AP!9A!<JYJH!A.!&)j!:-?^QA!
9A!9AHXJH!^QA!<J?!.J!SJPJf1!H-P!A=:.>SJ!m-P`/!FJ!.T@>SJ!^QA!PQP9AH9J!AP9A!J?@Q3AH9-!
H-!J:J?ASA!S.J?J3AH9A!J!:?>3A?J!B>P9J!P-Y?A!9-<-!SQJH<-1!@?JS>JP!J!.J!:?-:>A<J<!<A!
.J!B>B>AH<J1!.-P!S-H9?J9>P9JP!9>AHAH!3JU-?AP!3h?@AHAP!<A!HA@-S>JS>TH!S-H!A.!:J9?TH/!
#>!Y>AH!A.!S-H9?J9-!S-3-!S-H9?J9>P9J!P>@H>[>SJ!B-.BA?!J!9AHA?!AP9JY>.><J<!AH!A.!9?JYJ]-1!
U!A.!?AS-H-S>3>AH9-!P-S>J.!^QA!APA!AP9J9Q9-!-9-?@J1!.J!:`?<><J!<A.!3>P3-!H-!:-HA!J!
.-P!9?JYJ]J<-?AP!AH!.J!3>P3J!P>9QJS>TH!<A!?>AP@-!^QA!JH9AP/!FJ![J.9J!<A!S-H9?J9-1!AP!
<AS>?!.J![J.9J!<A!.-P!>H@?AP-P!^QA!APA!S-H9?J9-!@AHA?J1!:QA<A!PA?!?A3:.J\J<J!:-?!-9?-!
9>:-!<A!>H@?AP-P1!UJ!PAJ!^QA!?APQ.9AH!<A!9?JYJ]-P!9A3:-?J?>-P1!UJ!PAJ!^QA!:?-BAH@JH!
<A!PQYP><>-P!P-S>J.AP/!F-P!S-H9?J9>P9JP!AH9?AB>P9J<-P!PQY?JUJ?-H1!AH!<>P9>H9JP!-SJP>-(
HAP1! .J! >3:-?9JHS>J! <A! .J! AP9JY>.><J<! <J<J! :-?! .J! :?-:>A<J<! <A! .J! B>B>AH<J/! N..J!
:-P>Y>.>9J!.J!3Q.9>:.>SJS>TH!<A!AP9?J9A@>JP!<A!>HPA?S>TH!AH!A.!3A?SJ<-!<A!9?JYJ]-!<A!
.-P!<>P9>H9-P!3>A3Y?-P!<A!.JP![J3>.>JP!A=9AH<><JP/!
!

!
V2#L*-405+,*-"+#
#
KJ?J<T]>SJ3AH9A1!.J!?Q:9Q?J!<A!.J!QH><J<!SJPJ;9?JYJ]-!@AHA?T!QH!3-<-!<A!-?@JH>(

\JS>TH!<A.!9?JYJ]-!^QA!.-@?T!S-H]Q@J?![.A=>Y>.><J<!U!:?ASJ?>A<J<!.JY-?J.!S-H!AP9JY>(
.><J</!FJ!AP9JY>.><J<!JH9A?>-?3AH9A!:?-<QS><J!:-?!.J!?AH-BJS>TH!SJP>!JQ9-3h9>SJ!<A.!
S-H9?J9-!<A.!S-H9?J9>P9J1!8-U!AP9h!<J<J!:-?!PQ!:A?3JHAHS>J!AH!A.!AP:JS>-1!:A?3JHAH(
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S>J! ^QA! ?APQ.9J! <A! .J! :?-:>A<J<!<A! PQ! B>B>AH<J/!#>! JH9AP! A.! S-H9?J9>P9J! :A?3JHASXJ!
>H3TB>.!AH!.J![>HSJ!AH!.J!^QA!9AHXJ!PQ!S-H9?J9-1!8-U!:QA<A!:J?9>S>:J?!<A!JS9>B><J<AP!
<>BA?PJP!AH!<>P9>H9JP!A=:.-9JS>-HAP/!KQA<A!9AHA?!J!PQ!SJ?@-!QH!H23A?-!.>3>9J<-!<A!
8AS9h?AJP! :-?! S-H9?J9-1! U! JQ3AH9J?! PQP! >H@?AP-P! J! 9?JB`P! <A! 9?JYJ]-P! 9A3:-?J.AP!
?AJ.>\J<-P!AH!-9?JP![>HSJP/!!
NP9J! 3-B>.><J<! ^QA! J<^Q>A?A! A.! 9?JYJ]J<-?! S-HP9>9QUA! QH! A.A3AH9-! S.JBA! AH! .J!

S-HP9>9QS>TH!<A!?A.JS>-HAP!.JY-?J.AP![.A=>Y.AP/!N.!8AS8-!^QA!A.!9?JYJ]J<-?!eH-!^QA<A!
AH! .J! SJ..Af! SQJH<-! :>A?<A! A.! S-H9?J9-1! <J<-! ^QA! PQ! AP9JY>.><J<! AH! A.! AP:JS>-! .A!
:A?3>9A!@AHA?J?!<>P9>H9JP!AP9?J9A@>JP!<A!>HPA?S>TH!AH!A.!3A?SJ<-!<A!9?JYJ]-1!.>YA?J!J!
.-P! A3:.AJ<-?AP! <A! .J! ?AP:-HPJY>.><J<! <A! JPA@Q?J?! .J! AP9JY>.><J<! .JY-?J.! <A! .-P!
S-H9?J9>P9JP/!FJ!<APB>HSQ.JS>TH!<A.!S-H9?J9>P9J!<A!QHJ![>HSJ!:J?9>SQ.J?!H-!PA!9?J<QSA!
AH!:?-Y.A3JP!<A!?AQY>SJS>TH!<A![J3>.>JP!<AH9?-!<A!APA!AP:JS>-!P-S>J./!G!:J?9>?1!<A!.J!
:-PAP>TH!<A!.J!B>B>AH<J1!U!<A!.J!J3:.>JS>TH!<A!.J![J3>.>J!^QA!AP9J!S-H..ABJ1!.J!@AP(
9>TH! <A! .-P! ?ASQ?P-P! [J3>.>J?AP! <A]J! <A! <A:AH<A?! <A! QH! A3:.A-! :?>HS>:J.! ?A.J9>BJ(
3AH9A!AP9JY.A/!FJP!>HPS?>:S>-HAP!:?ASJ?>JP!AH!A.!3A?SJ<-!<A!9?JYJ]-1!SJ?JS9A?XP9>SJP!
<A!.-P!3A?SJ<-P!<A!9?JYJ]-!?Q?J.AP1!:QA<AH!PA?!P-P9AH><JP!P>H!..A@J?!J!PA?!<A3JP>J<-!
:?-Y.A3h9>SJP1!@?JS>JP!J!.J!AP9JY>.><J<!^QA!@AHA?J!.J!:?-:>A<J<!<A!.J!B>B>AH<J/!
KJ?J!.JP!A3:?APJP!>HP9J.J<JP!AH!.J!?A@>TH1!^QA!.-P!9?JYJ]J<-?AP!PAJH!:?-:>A9J?>-P!

<A! PQP! <-3>S>.>-P1! U! ^QA! :-?! AH<A! :QA<JH! JPQ3>?! ?A.JS>-HAP! <A! 9?JYJ]-! J2H!3hP!
:?ASJ?>JP1! PA! 9?J<QSA! >H<>?AS9J3AH9A!AH!QHJ! ?A<QSS>TH!<A! .-P! S-P9-P! .JY-?J.AP/!K-?!
QHJ!:J?9A1!P>H!^QA!AP-!>3:.>^QA!3JU-?AP!S-H[.>S9-P!P-S>J.AP1!.-P!A3:?APJ?>-P!:QA<AH!
:?-:-HA?!]-?HJ<JP!.A@J.AP!<A!9?JYJ]-!S-3Y>HJ<JP!S-H!9J?AJP!H-!<AS.J?J<JP/!K-?!-9?J!
:J?9A1!A.!NP9J<-!J:J?ASA!S-3-!QH![JS9-?!<A!?A<QSS>TH!<A.!S-P9-!<A.!9?JYJ]-1!UJ!^QA!.J!
3JU-?XJ!<A!.-P!9?JYJ]J<-?AP!<A!.J!\-HJ1!:-?!PQ!S-H<>S>TH!<A!:-Y?A\J1!?AS>YAH!<>P9>H(
9-P!9>:-P!<A!PQYP><>-P!P-S>J.AP%!:.JHAP!mA[AP!U!mA[JP1!:AHP>-HAP!H-!S-H9?>YQ9>BJP!q:-?!
B>Q<A\!-!<>PSJ:JS><J<(1!]QY>.JS>-HAP!<A!J3JP!<A!SJPJ1!U!J8-?J1!JP>@HJS>-HAP!QH>BA?(
PJ.AP!:-?!8>]-P/!
NP9J!S-3Y>HJS>TH!<A!:?-:>A<J<!<A!.J!B>B>AH<J!S-H!PQYP><>-P!P-S>J.AP!:QA<A!9AHA?!

9JH9-!A[AS9-P!:-P>9>B-P!:J?J!.JP!A3:?APJP1!S-3-!A[AS9-P!HA@J9>B-P/!#>!Y>AH!.-P!9?JYJ(
]J<-?AP!AP9hH!AH!S-H<>S>-HAP!<A!JSA:9J?!?A.JS>-HAP!.JY-?J.AP!3hP!:?ASJ?>JP!AH!9`?3>(
H-P!AP9J9Q9J?>-P!U!?A3QHA?J<JP!:-?!<AYJ]-!<A! .-P!BJ.-?AP!AP9JY.AS><-P!:-?! .JP!S-H(
BAHS>-HAP!S-.AS9>BJP1! 9J3Y>`H!:QA<AH!H-! 9AHA?! >H9A?`P!AH!JSA:9J?!APJP!S-H<>S>-HAP!
.JY-?J.AP/! FJ! SJPJ! :?-:>J! :QA<A! >3:.>SJ?! 9JH9-! .J! 3-B>.><J<! <A! .-P! 9?JYJ]J<-?AP!
<>P:-H>Y.AP!S-3-!PQ!S-H9?JSJ?J1!!.J!>H3-B>.><J<!S-3:.A9J/!!
GS9QJ.3AH9A1!.J![J.9J!<A!9?JYJ]J<-?AP!:J?J!?AJ.>\J?!.JP!9J?AJP!9A3:-?J?>JP!^QA!?A(

^Q>A?AH!3JU-?!3JH-!<A!-Y?J!5.J!S-PAS8J!U!.J!:-<J6!:-HAH!AH!SQAP9>TH!.-P!<>P9>H9-P!
3-<A.-P!<A!-?@JH>\JS>TH!<A.!9?JYJ]-!^QA!PA!S?>P9J.>\J?-H!J!:?>HS>:>-P!<A.!P>@.-!kk"/!
$>H@2H!3-<A.-1!UJ!PAJ!J^QA.!^QA!:?>-?>\J!J.!AP9J9Q9-!<A!JPJ.J?>J<-!?Q?J.1!J^QA.!^QA!
:?>B>.A@>J!.J!@AP9>TH!<A!:A?P-HJ.!J!9?JB`P!<A!S--:A?J9>BJP!<A!9?JYJ]-!-!A3:?APJP!<A!
A3:.A-!ABAH9QJ.1!-!J^QA.!^QA!:-HA!AH!A.!SAH9?-!J.!AP9J9Q9-!<A!S-H9?J9>P9J1!8J!:-<><-!
?AP-.BA?!A.!<>.A3J!SAH9?J.!<A.!HQAB-!3-<A.-!:?-<QS9>B-%!ST3-!S-HPA@Q>?!9?JYJ]J<-(
?AP! SJ:JS>9J<-P! U! <>P:-H>Y.AP! ^QA! JSA:9AH! S-H<>S>-HAP! .JY-?J.AP! 8>:A?[.A=>Y.AP! U!
J.9J3AH9A!:?ASJ?>\J<JP1!J!SJ3Y>-!<A!YJ]-P!PJ.J?>-P/!
!
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D8I!6#DAE@78$7>8>A5!<!GA5DG7@@7#EA5%!J?K4L%!!

!
4DD7852;#EM:D(! J%! -.110/%! LA! >#:N$A! @7G@:7D! >A! DG8E5+7557#E%! ?E! J%! 4OOP4Q2
;R)STO!-J##G%/(!!$/'/"*0.&#0+9/'$%+#$':9%9#&+0"%/%!K8G75!I!)8DU8E%!

!
=#@@#(!4%!<!#DG#5!-,''0/%!7$8"%2$#/03%';'$1<*$"'$%'*&'0%.6/+#0&'.$*'20%"='>/+#68+6?
#&'<#".68+02&';'.0%@108&'.$*'$1<*$"'$%'$*'8"1<*$-"'20+020%A8"*&B'6%'&%@*0/0/'.$*'
/$8+"#')".$:6$#"'%&80"%&*(!V7E75DAG7#!>A!OG8N8B#(!?+6$A#!<!QAH:G7>8>!Q#@78$%!!

!
=#$D8E5W7(!L%!<!JU786A$$#(!?%!-.111/%!!$'%"62$*'$/<#0+'.6'8&<0+&*0/1$='K8G75I!X8$$7+8G>%!
!
=#$D8E5W7(!L%!<!OUYCAE#D(!L%!-.11./%!,$'*&'-6/+0C08&+0"%B'*$/'98"%"10$/'.$'*&':#&%?
.$6#='K8G75I!X8$$7+8G>%!

!
J#$$8>#(!K%!-,''./%!VAG@8>#!>A!DG8N8B#!AE!VAE>#98I!DG8E5M#G+8@7#EA5!<!6AG56A@D72
CA5%!D8+&/'.$*'E+"'5"%:#$/"'.$'*&'DF>G='

!
J#$$8>#(! K%! <!Z#M+8E(!4%! -,''0/%! ?$! 7+68@D#! >A! $8! @G7575! >A! $#5! 8[#5! ,''.2,'',!
5#NGA!A$!@7G@:7D#!8HG#7E>:5DG78$!C7D7C7EF@#$8!<!$#5!8HAEDA5!A@#E\+7@#5!]:A!$#!7EDA2
HG8E(! HI' J"#%&.&/' H%+$#.0/80<*0%&#0&/' .$' >/+6.0"/' F"80&*$/' ;' D:#"0%.6/+#0&*$/='
=:AE#5!47GA5%!SJ?2T=4%!

!
JR"P4Z!-,''0/%'K++<BLLMMM=20+020%086*+6#&NONO=8"1=&#L'
!
;A@U8:^(!_2`%!<!`AG67E(!)%!-,''a/%!?EDG87>A!M8+7$78$A(!7E>Y6AE>8E@A!Y@#E#+7]:A!AD!
5#@78N7$7DY(!P8"%"10$'$+'F+&+0/+0Q6$R'ST1='UVU(!&2&,!

!
S8N7#(!_2S%!-,'.'/%!ZAH:$8@7\E!5#@78$!>A!$8!DG8E57D#G7A>8>%!?$!VAG@8>#!>A!DG8N8B#!AE!$8!6G#>:@@7\E!
>A!:C85!AE!VAE>#98(!4GHAED7E8%!56&.$#%"/'.$',$/&##"**"'76#&*R!I"*='V'ST1='WXR!&&20b!

!
S8NGA(! K%! -,''0/%! L8! 6G7C8D798@7\E! >A! =#>AH85! <! "7[A>#5! X7#$%! TE8! A^6AG7AE@78!
A^7D#58%!7$20/+&'.$'*&'5>(D!R!=:AE#5!47GA5(!.2a&!

!
`AGA>78(!V%! -,'.'/%!!&/' 8*&/$/' &*+&/' C#$%+$' &*' %6$2"' $/<A#0+6' .$*' 8&<0+&*0/1"=' >*'
8&/"'.$'*"/')".$:6$#"/'1$%."80%"/';'*&'#$8"%2$#/03%'20+020%A8"*&R!L4Q4!,'.'(!
O#G#ED#(!J8E8>c(!d21!>A!#@D:NGA%!

!
PE5D7D:D#!)8@7#E8$!>A!$8!"7D7C7E7@:$D:G8!-P)"/(!D%6&#0"/B!>A5>A!.1b3!U85D8!,''3%!
!
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WJS.J>HA!K-H91!K/!U!O8-3JP1!l/!540076/!D-3-![QA!^QA!A.!B>_A<-!J<^Q>?>T!>3:-?9JH(
S>Jx!#>@H>[>SJ<-P!<A!.JP!B><AP1!SJ.><J<AP!<A!.JP!QBJP!U!SJ3Y>-!P-S>-(9`SH>S-!AH!.J!
:?-<QSS>TH!B>HXS-.J!<A!WAH<-\J/!R?"'2%)*$%*e'6%)2.D#-.7'9*][5=>V1!ii(7*/!

!
WA..J<-1!,/! 5400)6/! N3:?APJ?>J<-! U! B>9>B>H>SQ.9Q?J%! 9?JUAS9-?>J! U! SJX<J! <A.! @?Q:-!
g?AS-/!NH!G(W/!WJ9AQ1!U!#/!#9A>H1!5S-3:P/6!!b,*6.'(*G*)")*&%6(,"-.('%)=*^'#*#'M
2(,(DJ#*K.)27&.-#*)(0&%*%,*$%)#&&(,,(*$%*,#*.'$")2&.#*6.2.6.'J-(,#*#&D%'2.'#/!WAH<-\J%!NR"V$D/!!

!
W>H@-1!N/!U!MA?@A?1!W/!540076/!GPJ.J?>J<-P!?Q?J.AP!AH!A.!,J..A!<A!VS-!5WAH<-\J1!
G?@AH9>HJ6/!_"'$(*RD&#&.(9*d(,=*>O*][5=*>U1*
899:%;;bbb/3QH<-J@?J?>-/QH.:/A<Q/J?;HQ3A?-P;H-(&7(4<-(PA3(4007!

!
$A>3JH1!g/!U!M-SS-1!G/!5400+6/!NP9?J9A@>JP!A3:?APJ?>J.AP!U!9?JHPHJS>-HJ.>\JS>TH!<A!
.J! B>9>B>H>SQ.9Q?J! AH! .J! G?@AH9>HJ/! NH! m/! MJ?Y-PJ! DJBJ.SJH9>! U! g/! $A>3JH!
5S-3:/61!R-%&-#*$%* ,#*D,(0#,.L#-.7'* %'* ,#*#D&.-",2"&#=*a%&&.2(&.()9* %5?&%)#)* G*
$%)#&&(,,(*,(-#,*%'*R5B&.-#*/#2.'#=!MQAH-P!G>?AP%!D>SSQP/!

!
LP:>9J.1!W(#/!540076/!W-<A?H>\JS>TH!AP9J9J.!U!?A@Q.JS>TH!AS-HT3>SJ!AH!:?-B>HS>JP!
B>9>B>H>SQ.9-?JP/! WAH<-\J1! &7'*(&7I*1! _"'$(* RD&#&.(9* d(,=* U* ][5=>Z9!
899:%;;bbb/3QH<-J@?J?>-/QH.:/A<Q/J?;HQ3A?-P;H-(&)(&A?(PA3(4007!

!
KA?.YJS81! "/1!DJ.<A?TH1!W/!U!EX-P!E-..J1!W/! 5400+6/!FJ!@AHA?JS>TH!<A! A3:.A-! AH! .J! SJ<AHJ!
B>9>B>HXS-.J/!G!9?JB`P!!<A!.J!3J9?>\!<A!>HPQ3-!:?-<QS9-1!R-2#)*$%,*N5(*!('D&%)(*$%*,#*Rfba=!

!
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