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+:;!F=J;A!;SC;E=;BM;!HG!LE=;G!=<!D!>B=J;E<DF!C:;BH@;BHB!9:D9!=<!?H9:!D!C<KM:HFHL=MDF!
DBA!;@?HA=;A!;SC;E=;BM;T!=9!G=BA<!;SCE;<<=HB!=B!JDEK=BL!DE9!GHE@<!DBA!=<!MHB<=A;E;A!
=B! @>F9=CF;! A=<MH>E<;<U! =BMF>A=BL! C<KM:HDBDFK<=<V! +:=<! CEHW;M9! =A;B9=G=;<! D! EDBL;! HG!
E;<CHB<;<!9H!FH<<!DBA!LE=;G!DBA!ME=9=MDFFK!E;GF;M9<!HB!9:;=E!JDF>;!DBA!;GG=MDMKV!+:EH>L:!
9:;! ><;! HG! D! C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<U! 9:D9! E;<>F9<! =B! 9:;! CEHA>M9=HB! HG!
G=F@XHEY<U! 9:;! JDF>;! HG! ><=BL! G=F@! D<! D! XDK! HG! @DBDL=BL! DBA! CEHM;<<=BL! FH<<! =<!
MHB<=A;E;AV! +:;! BH9=HB! HG! D! <;FGZE;GF;S=J;! C=FLE=@DL;! =<! DAHC9;A! D<! D! @HA;! HG!
;BLDL;@;B9!X=9:!9:;!F=@=BDF!;SC;E=;BM;!HG!LE=;GV!!
!
+:;! ;GG;M9<! HG! LE=;G! :DJ;! 9:;! CH9;B9=DF! 9H! A;J;FHC! =B9H! D! CD9:HFHL=MDF! MHBA=9=HBU!
=A;B9=G=;A! =B! 9:;! A=<M=CF=B;! HG! C<KM:HDBDFK<=<! D<!@;FDBM:HF=DU! :HX;J;EU! 9:;! JDF>;! HG!
><=BL! DE9@DY=BL! D<! D! XDK! HG! CEHM;<<=BL! FH<<! :D<! ?;;B! L=J;B! F=99F;! MHB<=A;ED9=HBV!
5EDX=BL!HB!D>9H?=HLEDC:=MDF!;SC;E=;BM;<!HG! FH<<U!DBA!XHEY=BL!X=9:!9:H<;!X:H!:DJ;!
;SC;E=;BM;A! FH<<! <=@=FDEFKU! @;DB<! 9:D9! 9:=<! CEHW;M9! =<! EHH9;A! =B! DM9>DF! F=J;A!
;SC;E=;BM;V! +:;! DAHC9=HB! HG! 9:;! <;FGZE;GF;S=J;! FHMD9=HB! HG! F=@=BDF=9K! D<! @HA;! HG!
;BLDL;@;B9!;BD?F;<!9:;!CEHA>M9=HB!HG!9E>9:G>F!E;<CHB<;<!9H!9:;!;SC;E=;BM;!HG!LE=;GV!!
!
+:;! @D=B! E;<;DEM:! I>;<9=HB! MHB<=A;E<! :HX! 9:;! F=@=BDF! ;SC;E=;BM;! MDB! ?;! E;Z
CE;<;B9;A! =B! DBA! 9:EH>L:! ;SC;E=;B9=DF! G=F@@DY=BLU! E;<>F9=BL! =B! 9:;! CEHA>M9=HB! HG! D!
MHFF;M9=HB!HG! G=F@!XHEY<.!!"#$%&"$'"()*$%+,-."/$012)34"5+)%6"72)"#$%&"$'"($0%3+38."
72)" 5)%')91" 5+%$0)11)6" !" 5)%'$%*,39)" $'" ($0%3+386" 5,%1:" ;" ,34" <" DBA! 72)" =34" $'"
($0%3+38." >:)," ?:-,34@"+:;! JDF>;! HG! D! <C;M=G=M! D;<9:;9=M! DCCEHDM:! 9H! G=F@@DY=BL! =<!
ME=9=MDFFK! DBDFK<;A! 9:EH>L:! 9:;<;! G=F@XHEY<! DBA! 9:;! DCCF=MD9=HB! HG! ;F;@;B9<! HG! 9:=<!
DCCEHDM:! MHB<=A;E;AU! =A;B9=GK=BL! <C;M=G=M! LED@@D9=MDF! G;D9>E;<! 9:D9! ;GG;M9=J;FK! E;Z
CE;<;B9!9:;!F=J;A!;SC;E=;BM;!HG!LE=;GV!!
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#E;GDM;[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VV\!
"MYBHXF;AL;@;B9<[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VV]!
5;MFDED9=HB[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVV[[[[[[[[V^!
$B9EHA>M9=HB[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVVVVVVVVVVVVVVV_!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
!
QV!4HBM;C9>DF=<=BL!%H<<U!&E=;G!DBA!%=@=BDF=9K!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!OO!
!!!!!+:;!%=@=BDF[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVVVVVVVVVO\!
!!!!!+:DBD9HFHLK!DBA!+ED>@D!39>A=;<[[[[[[[[[[[[[[[[[[[[[[[[[[VVV\\!
!!!!!3HM=HFHLK[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[V\`!
!!!!!#<KM:HFHLK[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[V\]!
!!!!!+:;!4HBM;C9!HG!9:;!3;FGZ39HEK[[[[[[[[[[[[[[[[[[[[[[[[[[[[[aQ!
!!!!!#<KM:HDBDFK<=<!DBA!=9<!';FD9=HB<:=C!9H!"E9@DY=BL[[[[[[[[[[[[[[[[[VVa]!
!
OV!+:;!';ZCE;<;B9D9=HB!HG!&E=;G!DBA!%=@=BDF=9K[[[[[[[[[[[[[[[[[[[[[`P!
!
\V!#EHM;<<=BL!&E=;G!DBA!%=@=BDF=9K!VVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVVV!R`!
!!!!8=<>DF!+:;@;<.!#FDM;U!+EDB<=9=HB!DBA!+EDB<GHE@D9=HB[[[[[[[[[[[[[[[VVVR_!
!!!!7=F@@DY=BL!#EHM;<<[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VV]Q!
!!!!&ED@@D9=MDF!7;D9>E;<[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[V]a!
!!!!"!bHEY!HG!(;@HE=DF[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[V]`!
!!!!+:;!bHEY!HG!(H>EB=BL[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[^Q!
!!!!"!#;EGHE@DBM;!HG!(H>EB=BL[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[^`!
!!!!+:;!)BA!HG!(H>EB=BL[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVV^_!
!
4HBMF><=HB[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVV_`!
!
6=?F=HLEDC:K[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[QPR!
!
7=F@HLEDC:K[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[[QQO!
!
"CC;BA=S;<.!
"CC;BA=S!,B;.!';<CHB<;<!9H!"E9XHEY<[[[[[[[[[[[[[[[[[[[[[[[[VVQQ`!
"CC;BA=S!+XH.!#EHA>M9=HB!%HL[[[[[[[[[[[[[[[[[[[[[[[[[[[[VVVQQ_!
"CC;BA=S!+:E;;.!(DY=BL!HG!7=F@XHEY<[[[[[[[[[[[[[[[[[[[[[[[[VVQO]!
"CC;BA=S!7H>E.!#:;BH@;BHFHL=MDF!';A>M9=HB[[[[[[[[[[[[[[[[[[[[VVQaQ!
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$9!=<!><;G>F!9H!CE;GDM;!9:=<!9:;<=<!X=9:!D!MHB<=A;ED9=HB!HG!9:;!@H9=JD9=HB<!9:D9!:DJ;!F;A!
@;! 9H! MHBA>M9! 9:=<! ;BI>=EKV!b=9:=B!@K! CEDM9=M;! D<! DB! DE9=<9! DBA! G=F@@DY;EU! $! :DJ;!
?;;B! MHBM;EB;A! 9H! E;ZCE;<;B9! ;SC;E=;BM;T! 9:;! @;A=>@<! 9:D9! $! ><;! =BMF>A;! <9=FF!
C:H9HLEDC:KU! C;EGHE@DBM;U! DBA! J=A;HV! ';M;B9FKU! $! :DJ;! GH>BA! @K<;FG! AEDXB! 9H!
M>F9>EDF! ;SCE;<<=HB<! HG! LE=;G! DBA! :DJ;! ?;MH@;! =B9E=L>;A! ?K! :HX! 9:;<;! ;SCE;<<=HB<!
G>BM9=HBV! !"<!=BA=J=A>DF<U!X;!<;;@!9H!A;DF!X=9:!LE=;G!=B!H>E!HXB!>B=I>;!XDK<!K;9!X;!
DE;! HG9;B! <X;C9! DFHBL! X=9:! DBA! GHFFHX! 9:;! <HM=;9DF! @HA;<! HG! ;SCE;<<=HB! D<! 9:;K!
M>EE;B9FK! <9DBAU! E;LDEAF;<<!HG! 9:;=E!;GG=MDMKV!b;!DE;!DXDE;!HG! 9:;!BH9=HB!HG! c@HJ=BL!
HBd!GEH@!9:;!DGG;M9<!HG!D!<=LB=G=MDB9!FH<<U!K;9!9:=<!<;;@<!9H!?;!D!A=GG=M>F9!9D<Y!X=9:!G;X!
<>CCHE9!@;M:DB=<@<!=B!CFDM;!9H!;BD?F;!><!9H!9EDB<=9!9:=<!;SC;E=;BM;V!b=9:=B!@K!HXB!
;SC;E=;BM;! HG! LE=;GU! $! :DJ;! GH>BA! 9:D9! ;S=<9=BL! @HA;F<! HG! ?;:DJ=H>E! DBA! @H>EB=BL!
E=9>DF<! :DJ;! ?;;B! GE><9ED9=BL! DBA! =B;GG;M9>DF! =B! 9;E@<! HG! DM9>DFFK! CEHM;<<=BL! DBA!
A;DF=BL! X=9:! LE=;GV! +:;! F=@=9;A! EDBL;! HG! 9:;<;! ;SCE;<<=HB<! =<! MHBM;EB=BLU! D<! 9:;=E!
DCCDE;B9! GD=F>E;! 9H!E;GF;M9!@K!HXB!;SC;E=;BM;!DBA! 9H! =FF>@=BD9;!DBA! =BGHE@! =@CF=;<!
9:D9! X=9:=B! X;<9;EB! <HM=;9K! X;! DCC;DE! 9H! :DJ;! BH! DCCEHCE=D9;! GHE@! GHE! H>E!
;SCE;<<=HB<V!(HE;HJ;EU!D<!$!:DJ;!H?<;EJ;A!A;D9:!DBA!=9<!E;<>F9=BL!DGG;M9<!HB!9:H<;!F;G9!
?;:=BAU!$!:DJ;!@>F9=CF;!I>;<9=HB<!DBA!D!A;<=E;!9H!;SCFHE;!DBA!>BGHFA!9:;!;SC;E=;BM;!HG!
LE=;GU!DBA!9H!MHB<=A;E!:HX!DBA!=B!X:D9!XDK<!X;!@=L:9!?;L=B!9H!DAAE;<<!DBA!A;DF!X=9:!
9:;! ;SC;E=;BM;V!bHEY=BL!X=9:! H9:;E<! 9H! G=BA! DB! ;SCE;<<=HB! HG! 9:;=E! LE=;G! F;A!@;! 9H!
MHB<=A;E! 9:D9!><=BL!J=<>DF! GHE@<U!<>M:!D<!C:H9HLEDC:K!DBA!J=A;HU!DE;!;GG;M9=J;! 9HHF<!
9:D9!MDB!;BD?F;!9:;!CEHM;<<=BL!DBA!E;ZCE;<;B9D9=HB!HG!9:;!;SC;E=;BM;!HG!LE=;GV!!!
!
+:=<!E;<;DEM:!CEHW;M9!<;;Y<!9H!DAAE;<<!9:;! FDMY!HG!A=<MH>E<;!X=9:=B!9:;!ME;D9=J;!DE9<!
E;LDEA=BL!E;<CHB<;<! 9H!LE=;G!DBA!9H!MHB<=A;E!DB!DCCEHDM:U!D!XDK!HG!CEHM;<<=BL! FH<<U!
9:D9!=<!G>BAD@;B9DFFK!ME;D9=J;!DBA!;SCE;<<=J;V!+:;!JDF>;!HG!9:=<!DCCEHDM:!=<!9:D9!=9!=<!
EHH9;A! =B! 9:;! C:;BH@;BHFHL=MDF! BH9=HB! HG! F=J;AZ;SC;E=;BM;! DBA! X:=F<9! 9:=<! 9KC;! HG!
E;<;DEM:! @;9:HAHFHLK! @DK! ?;! @HE;! MH@@HBFK! ><;A! =B! 9:;! <HM=DF! <M=;BM;<U! =9! :D<!
JDF=A=9K!:;E;U! D<! =9! =<! D!XDK!HG! MHB<=A;E=BL!DM9>DF! F=J;A!DBA!;@?HA=;A!;SC;E=;BM;!D<!
;@C=E=MDF! DBA! ;J=A;B9=DFU! 9:><! ;BD?F=BL! MHBMF><=HB<! 9H! ?;! AEDXB! GEH@! 9:;! EDBL;! HG!
C:;BH@;BD!>BA;E!MHB<=A;ED9=HBV!!
!
+:;E;!:DJ;!?;;B!<;J;EDF!ME=9=MDF! =BM=A;B9<! =B!@K!HXB!F=J;A!;SC;E=;BM;!9:D9!:DJ;! F;A!
@;!9H!>BA;E9DY;! 9:=<!;BI>=EKT! =9! =<!><;G>F! 9H!MHB<=A;E! 9:;<;!DBA! 9H!E;GF;M9!HB!X:D9! $!
:DJ;! ?;;B! D?F;! 9H! F;DEB! GEH@! 9:;<;! ;SC;E=;BM;<V! (H<9! <=LB=G=MDB9FKU! $! <C;B9! D! K;DE!
XHEY=BL! =B! D! :H<C=M;! D<! DB! DE9=<9! =B! E;<=A;BM;.! $! XHEY;A! X=9:! 9:H<;! X:H! X;E;!
?;E;DJ;AU! D<! X;FF! D<! 9:H<;! X=9:! 9;E@=BDF! =FFB;<<;<! 9:D9! X;E;! GDM=BL! 9:;=E! A;D9:U!
=@@=B;B9FKVQ!7EH@!9:=<!;SC;E=;BM;U!$!XD<!D?F;!9H!H?<;EJ;!9:D9!GHE!<H@;!C;HCF;!9:;E;!
XD<!DB!=@CH<<=?=F=9K!X=9:!E;LDEA!9H!MH@=BL!9H!9;E@<!X=9:!9:;=E!HXB!A;@=<;V!-HX;J;EU!
H9:;E<!X;E;!D?F;!9H!9DY;!<H@;!MH@GHE9!GEH@!9:;!CEHA>M9=HB!HG!C:H9HLEDC:<!HE!J=A;H<!
9:D9!9:;K!D>9:HE;AV!$!H?<;EJ;A!9:D9!9:;E;!X;E;!<=@=FDE!G;D9>E;<!X=9:=B!9:;!XHEY!@DA;!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Q!OPPRe]!D9!39V!4D9:;E=B;f<!-H<C=M;U!4EDXF;K!
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DBA!?;MD@;!M>E=H><!D<!9H!X:K!9:=<!XD<!HMM>EE=BL.!<K@?HF<!X;E;!GE;I>;B9FK!><;A!9:D9!
<;;@;A! 9H! :DJ;! D! E;CE;<;B9D9=HBDF! G>BM9=HBU! DBA! DF@H<9! DFF! HG! 9:H<;! @DY=BL! XHEY!
<H@;:HX! =B<;E9;A! 9:;@<;FJ;<! X=9:=B! 9:;! XHEYU! ;=9:;E! 9:EH>L:! 9:;! ><;! HG! HFA!
C:H9HLEDC:<!9:D9!9HFA!9:;!<9HE=;<!HG!9:;=E!F=J;<U!HE!DM9>DF!J=A;H!GHH9DL;!9:D9!E;MHEA;A!
9:=BL<!:DCC;B=BL!=B!9:;=E!CE;<;B9! F=J;<V!,G9;BU! =9!XD<!9:;!GD@=FK!9:D9!XD<!F;G9!?;:=BA!
9:D9!?;B;G=99;A! GEH@!9:;<;!DE9XHEY<U!D<! 9:;K!X;E;!D?F;!9H!@DY;!<H@;!<;B<;!HG! 9:;=E!
FHJ;A!HB;f<!;SC;E=;BM;! 9:EH>L:! 9:;@V!+:;!@H<9! =@CHE9DB9!;F;@;B9!HG! 9:=<!XHEY! GHE!
@;!XD<!?;=BL!D?F;!9H!?;DE!X=9B;<<!9H!9:;!;SC;E=;BM;!HG!LE=;G!DBA!9H!<;;!9:D9!9:;E;!XD<!
D!<=LB=G=MDB9!JDF>;!=B!9:=<!X=9B;<<=BLU!X:;9:;E!=9!XD<!9:EH>L:!F=<9;B=BL!HE!H?<;EJ=BLU!
HE!9:EH>L:!<>CCHE9=BL!9:;@!X=9:!9:;!E;ZCE;<;B9=BL!HG!9:;=E!F=J;<!DBA!F=J;A!;SC;E=;BM;!
=B! C:H9HLEDC:<! DBA! J=A;H<V! -HX;J;EU! 9:;! I>;<9=HB<! ED=<;A! ?K! 9:;! CEHA>M9=HB! HG!
DE9XHEY<!=B!9:=<!MHB9;S9!:DJ;!MHB9E=?>9;A!9H!9:=<!;BI>=EKV!!
!
$B! DAA=9=HBU!@K!HXB!C;E<HBDF! ;SC;E=;BM;!HG! FH<<!:D<!?;;B! MHB<=A;E;A!DBA! E;GF;M9;A!
>CHB!D<!9:;!D>9H?=HLEDC:=MDF!LEH>BA!HG!9:=<!;BI>=EKV!+:;!;DEF=;<9! FH<<!$!;SC;E=;BM;A!
XD<!9:;!A;D9:!HG!@K!CD9;EBDF!LEDBACDE;B9<U!X:H!A=;A!X=9:=B!D!G;X!ADK<!HG!;DM:!H9:;EV!
"<!D!M:=FAU!$!XD<!9HFA!9:D9!@K!LEDBA@H9:;E!:DA!A=;A!HG!D!?EHY;B!:;DE9!D<!D!E;<>F9!HG!
FH<=BL!@K!LEDBAGD9:;EU!X:H!:DA!A=;A!HG!F>BL!MDBM;EV!+:=<!<;;@=BLFK!EH@DB9=M!DM9=HB!
<9DK;A!X=9:!@;! DBA! F=J;A! =B!@K! =@DL=BD9=HBU! MHB9E=?>9=BL! 9H!@K! >BA;E<9DBA=BL! HG!
LE=;G!DBA!=9<!DGG;M9<V!-HX;J;EU!X:=F<9!XHEY=BL!HB!9:=<!CEHW;M9U!$!A=<MHJ;E;A!;F;@;B9<!HG!
GD@=FK!:=<9HEK!9:D9!$!:DA!?;;B!>BDXDE;!HG.!@K!LEDBAGD9:;E!:DA!?;;B!MDE;A!GHE!D9!39V!
4:E=<9HC:;Ef<!-H<C=M;!=B!3KA;B:D@!D9!9:;!;BA!HG!:=<!F=G;V!-;!A=;A!9:;E;!>BA;E!9:;!MDE;!
HG! 4=M;FK! 3D>BA;E<U! 9:;! GH>BA;E! HG! 9:;! :H<C=M;! @HJ;@;B9! =B! 9:=<! MH>B9EKV! +:=<!
MH=BM=A;BM;U!MHB<=A;E=BL!@K!HXB!;SC;E=;BM;!HG!XHEY=BL!=B!D!:H<C=M;U!XD<!<=LB=G=MDB9U!
:HX;J;E! =9! CDF;A! =B9H! =B<=LB=G=MDBM;!X:;B! $! GH>BA!H>9! 9:D9!@K!LEDBA@H9:;E!:DA! =B!
GDM9! 9DY;B! :;E! HXB! F=G;U! M:HH<=BL! 9:=<! DM9=HBU! ED9:;E! 9:DB! F=J=BL!X=9:! :;E! FH<<V! +:=<!
CEHGH>BA!DBA!G=BDF!E;DM9=HB!9H!LE=;G!XD<!A=<9>E?=BL!9H!@;U!D<!=9!<>LL;<9;A!9:D9!LE=;G!=<!
9ED>@D9=M! DBA! >F9=@D9;FK! >B?;DED?F;V! -HX;J;EU! X:;B! $! E;GF;M9;A! HB! @K! HXB!
;SC;E=;BM;!HG!FH<=BL!<H@;HB;!9:D9!$!FHJ;AU!$!E;DF=<;A!9:D9!$!:DA!DF<H!G;F9!9ED>@D9=<;A!?K!
9:;! ;SC;E=;BM;! DBA! 9:D9! $! :DA! <9E>LLF;A! 9H! G=BA!D!XDK! 9H!@DBDL;!DBA!A;DF!X=9:!@K!
LE=;G.!=B!<H@;!XDK<!$!XD<!<9=FF!<9E>LLF=BL!;J;B!D<!K;DE<!:DA!CD<<;AV!!
!
,B!FH<=BL!D!FHJ;A!HB;!CE;@D9>E;FK!DBA!>B;SC;M9;AFK!=B!Q___U!$!GH>BA!@K<;FG!CF>BL;A!
=B9H!9:;!;SC;E=;BM;!HG!LE=;GV!+:=<!XD<!G;F9!?;GHE;!$!YB;X!D?H>9!9:;!DM9>DF!;J;B9.!$!XD<!
=B!D!<9D9;!HG!;S9E;@;!DBS=;9K! GHE!BH!DCCDE;B9!E;D<HB!D9! 9:;!CE;M=<;! 9=@;! 9:D9! $! FD9;E!
GH>BA!H>9!XD<!9:;!9=@;!HG!A;D9:V!*;>EHZC<KM:=D9E=<9!5EV!#;9;E!7;BX=MYU!=B!:=<!<9>AK!HB!
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G=F@@DY=BL!@;9:HAHFHL=;<! DFFHX<!@;! 9H! =B9>=9=J;FK! E;<CHBA! 9H!@K! DM9>DF! F=J;A! DBA!
;@?HA=;A!;SC;E=;BM;V!+:=<!DCCEHDM:!:D<!?;;B!=A;B9=G=;A!D<!9:;!@H<9!;GG=MDM=H><!L=J;B!
9:;! BD9>E;! HG! 9:;! ;BI>=EK! DBA! 9:;! <C;M=G=M! <>?W;M9! >BA;E! MHB<=A;ED9=HBT! =9! =<!
MH@@;B<>ED9;! X=9:! 9:;! E;GF;S=J;! BD9>E;! HG! F=@=BDF=9KU! GHE! D<! DB9:EHCHFHL=<9! 8=M9HE!
+>EB;E!XE=9;<!g%=@=BDF=9K!@DK!?;!CDE9FK!A;<ME=?;A!D<!D!<9DL;!HG!E;GF;M9=HBVfQa!
!!
)SC;E=;B9=DF! G=F@@DY=BL! =<! ;<<;B9=DFFK! E;GF;S=J;T! DB! DCCEHDM:! MH@@HBFK! ><;A! =B!
AHM>@;B9DEKU! GHE! ;SD@CF;! 5h=LD! 8;E9HJf<! G=F@U!(,3" #+12" !" ($E+)" G,*)%,! iQ_O_jU!
X:=M:!=<!X=A;FK!MHB<=A;E;A!9H!?;!9:;!G=E<9!;SD@CF;!HG!E;GF;S=J;!G=F@@DY=BL!CEDM9=M;VQ`!
7=F@!9:;HE=<9!6=FF!*=M:HF<!=A;B9=G=;<!9:D9!9:=<!DCCEHDM:!=<!EHH9;A!=B!6E;M:9=DB!=A;HFHLK.!
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QO!+:=<!CEHW;M9!:D<!DAHC9;A!9:=<!A=<M=CF=B;!D<!=9<!@HA;!HG!;BLDL;@;B9!DBA!AEDXB!HB!9:;!XHEY!HG!
(H><9DY><!DBA!9:;!GED@;XHEY!GHE!C:;BH@;BHFHL=MDF!E;<;DEM:!:;!DE9=M>FD9;<!=B!:=<!?HHY!
52)3$*)3$-$8+9,-"H):),%92"()12$4:"i%HBAHB.!3DL;U!Q__ajV!
Q\!+:;!9;E@!G=F@!X=FF!?;!><;A!9:EH>L:H>9!9:=<!9:;<=<!DBA!G>BM9=HB!D<!D!MHBGFD9;A!9;E@!9H!MHJ;E!J=A;H!DBA!
G=F@V!!
Qa!8=M9HE!+>EB;EU!72)"I$%):1"$'"/B*D$-:."!:J)91:"$'"K4)*D0"H+10,-"i%HBAHB.!4HEB;FF!1B=J;E<=9K!#E;<<U!
Q_R]jU!_aV!
Q`!7HE!D!A=<M><<=HB!HG!9:=<!DBA!9:;!JDEK=BL!E;GF;S=J;!<9ED9;L=;<!MH@@HBFK!><;A!=B!AHM>@;B9DEK!G=F@!<;;!
6=FF!*=M:HF<f!?HHY!H)'-)91+38"H),-+1B"i13".!$BA=DBD!1B=J;E<=9K!#E;<<U!Q__QjU!CZCV!`RZ]`V!!
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9:;!A=<9DB9=D9=HB!;GG;M9!9:D9!<;EJ;<!=B!9:;D9E=MDF!C;EGHE@DBM;<!9H!?E;DY!9:;!GH>E9:!XDFF!
DBA!@DY;!9:;!D>A=;BM;!DXDE;!HG!9:;!CEHM;<<;<!=BJHFJ;A!=B!9:;!9:;D9E=MDF!CEHA>M9=HBU!
DBA!9:D9!=9!=<!=BA;;A!D!MHB<9E>M9;A!E;DF=9KV!7=F@@DY=BL!DAHC9<!<>M:!D!<9ED9;LK!9:EH>L:!
9:;! @DY=BL! HG! G=F@<! 9:D9! L=J;! DB! =B<=L:9! =B9H! 9:;! @D9;E=DF=9K! HG! 9:;! CEHM;<<.! DB!
gHB9HFHLK! DAAE;<<=BL! 9:;! ;<<;BM;! HG! M=B;@D! =9<;FGfQRV!*=M:HF<! 9;FF<! ><! 9:D9.! g';GF;S=J;!
9;S9<! DE;! <;FG! MHB<M=H><! BH9! HBFK! D?H>9! GHE@! DBA! <9KF;U! D<! CH;9=M! HB;<! DE;U! ?>9! DF<H!
D?H>9!<9ED9;LKU!<9E>M9>E;U!MHBJ;B9=HB<U!;SC;M9D9=HB<U!DBA!;GG;M9<VfQ]!+:=<!<>LL;<9<!9:D9!
9:EH>L:!9:;!CEHM;<<!HG!@DY=BL!G=F@XHEY<! =9! =<!CH<<=?F;!9H!DAAE;<<!9:;!@D9;E=DF=9K!HG!
9:;!CEHM;<<!DBA!9:D9!9:;!G=F@!9:;B!G>BM9=HB<!D<!D!GHE@!HG!AHM>@;B9DEK!;J=A;BM;!HG!9:;!
CEHM;<<! >BA;E9DY;BV! &DEE;9U! =B! :=<! ;<<DK.! c8=A;HLEDC:=M! &;HLEDC:=;<dQ^! @DY;<! 9:;!
MHBB;M9=HB! ?;9X;;B! E;GF;S=J;! HE! ;SC;E=;B9=DF! G=F@@DY=BL! CEDM9=M;<! DBA! 9:;!XHEY! HG!
DB9:EHCHFHL=<9<U!X:H!HG9;B!><;!G=F@!D<!D!GHE@!HG!AHM>@;B9D9=HBV!+:=<!MHBB;M9=HB!:D<!
E;F;JDBM;!9H!9:=<!E;<;DEM:!CEHW;M9U!D<!HB;!HG!9:;!G>BM9=HB<!HG!G=F@!:;E;!=<!9H!AHM>@;B9!
DBA!E;ZCE;<;B9!;SC;E=;BM;.!9:;!F=@=BDF!;SC;E=;BM;V!!!!
!
+:;!9;E@!F=@=BDF!<>LL;<9<!9:D9!9:;!XHEY!HG!9:;!CEHW;M9!=<!;9:BHLEDC:=M!=B!9:D9!=9!AEDX<!
HB!9:;!A=<M=CF=B;!HG!DB9:EHCHFHLK!DBA!9:;!E;<;DEM:!@;9:HA<!><;A!9:;E;=BV!-HX;J;EU!
9:;! 9;E@! D>9HZ;9:BHLEDC:=M! E;GF;M9<! 9:;! @D=B! @HA;! HG! XHEY=BL! D<! 9:EH>L:! 9:=<!
;SC;E=;B9=DF!=BJ;<9=LD9=HB!9:;!MHB<=A;ED9=HB<!HG!9:;!;9:BHLEDC:;E!DE;!CE=J=F;L;A!X=9:!
9:;! <;FG! D<! 9:;! <>?W;M9V! $B! 9:;=E! A=<M><<=HB! HG! 9:;! JDEK=BL! <>?ZGHE@<! HG! D>9HZ
;9:BHLEDC:KU!)FF=<U!"AD@<!DBA!6HM:B;E!=A;B9=GK!9:D9!9:;!><;!HG!C;E<HBDF!BDEED9=J;<!=<!
<;;B!D<!HB;!HG!g9:;!@H<9!MHB9EHJ;E<=DF!GHE@<!HG!D>9H;9:BHLEDC:K!GHE!9EDA=9=HBDF!<HM=DF!
<M=;B9=<9<VfQ_!-HX;J;EU! =9<! gJDF>;!=<!9:D9! =9!;SCDBA<!DBA!HC;B<!>C!D!X=A;E! F;B<!HB!9:;!
XHEFAU! ;<M:;X=BL! E=L=A! A;G=B=9=HB<! HG! X:D9! MHB<9=9>9;<! @;DB=BLG>F! DBA! ><;G>F!
E;<;DEM:VfOP!+:;!D>9H;9:BHLEDC:=M!DCCEHDM:!DBA!=9<!<>?<;I>;B9!CEHA>M9.!9:;!E;<>F9!HG!
9:;! E;<;DEM:! >BA;E9DY;BU! @=EEHE<! @K! HXB! DE9=<9=M! CEDM9=M;! =B! 9:D9! =9! MHB<9=9>9;<!
XE=9=BL!D<!D!E;<CHB<;!9H!DB!=B<=L:9U!HE!DB!g;C=C:DBKfUOQ!><=BL!9:=MY!A;<ME=C9=HBV!bE=9=BL!
=B! E;<CHB<;! 9H! 9:;! C:;BH@;BHB! HG! FH<<! DBA! LE=;G! GEH@! D! C;E<HBDF! C;E<C;M9=J;! :D<!
?;;B!>BA;E9DY;B!9:EH>L:H>9!9:=<!CEHW;M9!DBA!:D<!?;;B!><;A! =B!DAA=9=HB!D<!D!XDK!HG!
AHM>@;B9=BL! 9:;! JDE=H><! CEHM;<<;<! >BA;E9DY;BU! =B! CDE9=M>FDE! 9:;! CEHM;<<! HG!
G=F@@DY=BLV!+:;!><;!HG!C:H9HLEDC:KU!X:=M:!=<!DB!;F;@;B9!HG!@K!DE9=<9=M!CEDM9=M;U!=<!DB!
=BJDF>D?F;!9HHF!X:;B!E;<;DEM:=BL!DBA!=<!X=A;FK!><;A!?K!J=<>DF!;9:BHLEDC:;E<VOO!+:;!
><;! HG! G=F@! D<! D! <9ED9;LK! 9H! E;MHEA! 9:;! CEHM;<<;<! >BA;E9DY;B! DBA! 9H! G>BM9=HB! D<! D!
CEHA>M9! HG! 9:;! E;<;DEM:! GHFFHX<! =B! 9:;! 9EDA=9=HB! HG! ;9:BHLEDC:=M! G=F@@DY=BLU!X:=M:!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
QR!*=M:HF<U!HCV!M=9VU!RRV!
Q]!$?=AVU!`]V!
Q^!$B!L+:0,-"()12$4:6";AV!ND<HB!->L:;<U!i%HBAHB.!3DL;U!OPQOjU!CZCV!\]]ZaPaV!
Q_!)FF=<U!4DEHFKBU!+HBK!)V!"AD@<U!p!"E9:>E!#V!6HM:B;E!q">9H;9:BHLEDC:K.!"B!,J;EJ=;XVq!I$%0*"
M0,-+1,1+E)"/$N+,-'$%:92038"O"I$%0*."M0,-+1,1+E)"/$9+,-"H):),%92!k,BF=B;lU!QOVQ!iOPQQj.!BV!CDLV!b;?V!iO]!
N>FV!OPQ`jV!!
OP!$?=AV!
OQ!$?=AV!
OO!7HE!DB!;SD@CF;!HG!9:=<!<;;!,XB?KU!+;EEKV!c4E=9=MDF!8=<>DF!(;9:HAHFHLK.!#:H9HLEDC:<!DBA!+;S9!D<!D!
8=<>DF!">9H;9:BHLEDC:Kd!>3-+3)"P$0%3,-"$'"G$**03+9,1+$3",34"()4+,"7)923$-$8+):!k,BF=B;lU!iOPQ\j.!BV!
CDLV!b;?V!iO]!N>FV!OPQ`j!
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DMMHEA=BL! 9H! *=M:HF<! =<! MHBM;EB;A! 9H! ?;! D>9:;B9=M! =B! =9<! E;ZCE;<;B9D9=HBVO\!
7>E9:;E@HE;U!9:;!E;F;JDBM;!HG!D>9HZ;9:BHLEDC:K!9H!C:;BH@;BHFHLK!=<!MF;DEFK!;J=A;B9!
D<! 9:;! D>9H;9:BHLEDC:=M! E;<;DEM:! DCCEHDM:! CE=J=F;L;<! F=J;A! DBA! ;@?HA=;A!
;SC;E=;BM;V!!
!
+:;!A=<M=CF=B;!HG!C:;BH@;BHFHLK!CEHJ=A;<!9:;!CE=@DEK!@HA;!HG!;BLDL;@;B9!D<U!X=9:!
=9<! GHM><!HB! F=J;A!;SC;E=;BM;!D<!;@C=E=MDFU! =9!CDEDFF;F<! 9:;!E;<;DEM:! =B9;B9=HB<!HG! 9:;!
CEHW;M9V! +:;!C:;BH@;BHFHL=MDF!@;9:HAHFHLK!><;A!X=9:=B! 9:;!CEHW;M9!X=FF! ?;! MF;DEFK!
;SC=D9;AT! :HX;J;E! =9! =<! ><;G>F! 9H! E;GF;M9! HB! 9:;! JDE=H><! MHB<=A;ED9=HB<! 9:D9! $!
>BA;E9HHY!=B!HEA;E!9H!DEE=J;!D9!9:=<!A;M=<=HBV!!
!
$B! HEA;E! 9H! A;9;E@=B;! 9:;! BD9>E;! HG! 9:;! ;BI>=EK! DBA! =9<! E;<;DEM:! DBA! ME;D9=J;!
@;9:HAHFHL=;<U!$!MHB<=A;E;A!9:;!CEHM;<<;<!9:D9!$!MH>FA!DAHC9!DBA!9:;=E!JDF>;<V!5>;!9H!
;9:=MDF! MHB<=A;ED9=HB<! DBA! 9:;! MHB9;S9! =B! X:=M:! 9:=<! E;<;DEM:! CEHW;M9! XD<! 9H! ?;!
MHBA>M9;AU!9:;!A;M=<=HB!XD<!9DY;B!9H!DAHC9!DB!;SC;E=;B9=DF!DCCEHDM:!DBA!9H!FHMD9;!9:;!
<;FG!D<!?H9:!<>?W;M9!DBA!H?W;M9V!4=9=BL!@K<;FG!D<!E;<;DEM:;EU!DBA!?;=BL!9:;!<>?W;M9!HG!
9:;!E;<;DEM:U!@;DB<!9:D9!$!XD<!D?F;!9H!F;DEB!A=E;M9FK!GEH@!9:;!;SC;E=;BM;<!$!XD<!LH=BL!
9:EH>L:V! )SC;E=;B9=DF! F;DEB=BL! =<! D! gA=E;M9! ;BMH>B9;E! X=9:! 9:;! C:;BH@;BD! ?;=BL!
<9>A=;A! ED9:;E! 9:DB! @;E;FK! 9:=BY=BL! D?H>9! 9:;! ;BMH>B9;EU! HE! HBFK! MHB<=A;E=BL! 9:;!
CH<<=?=F=9K!HG!AH=BL!<H@;9:=BL!D?H>9!=9VfOa!+:=<!<>LL;<9<!9:D9!9:;!;SC;E=;B9=DF!E;<;DEM:!
CEHM;<<U!;BD?F=BL!D!A=E;M9!;BMH>B9;E!X=9:!9:;!C:;BH@;BD!HG!LE=;GU!:D<!D!JDF>;!9:D9!:D<!
X=A;E!<HM=DF!=@CF=MD9=HB<!DBA!E;F;JDBM;!GHE!DE9<!CEDM9=9=HB;E<V!3C;M=G=M!G;D9>E;<!HG!9:;!
CEHM;<<! MH>FA! ?;! HG! ?;B;G=9! X:;B!XHEY=BL!X=9:! H9:;E<! 9H! <>CCHE9! 9:;@! =B! A;DF=BL!
X=9:! LE=;GV! $9! @DK! ?;! CH<<=?F;! 9H! ;S9EDCHFD9;! 9:;<;! G;D9>E;<! DBA! 9H! ><;! 9:;@! =B! D!
E;=9;ED9=HB!HG!9:;!;SC;E=;B9=DF!CEHM;<<!9:D9!$!:DJ;!>BA;E9DY;B!=B!HEA;E!9H!MHBA>M9!9:=<!
E;<;DEM:!;BI>=EKV!+:=<!CEHCH<=9=HB!X=FF!BH9!?;!MHB<=A;E;A!=B!A;9D=F!X=9:=B!9:=<!9:;<=<!
D<! =9! =<!?;KHBA!9:;!<MHC;!HG! 9:;!CEHW;M9U!:HX;J;E!9:;! =@CF=MD9=HB! =<! 9:D9! 9:;E;! =<! 9:;!
CH9;B9=DF! GHE! G>E9:;E! CEDM9=MDF! E;<;DEM:! =B! 9:=<! DE;D! <H! 9:D9! 9:;! ;GG=MDMK! HG! ><=BL!
;F;@;B9<!HG!9:=<!@HA;F!=B!DCCF=;A!CEDM9=M;!MDB!?;!@HE;!G>FFK!MHB<=A;E;A!9:EH>L:U!DBA!
=BU!9:;!XHEY!HG!G>9>E;!CEHW;M9<V!!
!
(H><9DY><U! =B! :=<! ?HHY! 52)3$*)3$-$8+9,-" H):),%92" ()12$4:" iQ__ajU! =A;B9=G=;<! =B!
A;9D=F! 9:;! JDF>;! HG! ><=BL! D! C:;BH@;BHFHL=MDF! E;<;DEM:! GED@;XHEY! 9H! <>CCHE9! 9:;!
XHEY! HG! <HM=DF! <M=;B9=<9<! DBA! H9:;E<! <;;Y=BL! 9H! >BGHFA! 9:;! C:;BH@;BD! HG! D! <C;M=G=M!
;SC;E=;BM;V!-;!DEL>;<!9:D9.!
!

#:;BH@;BHFHLK! =<! 9:;! '+%:1"@;9:HA! HG! YBHXF;AL;! ?;MD><;! =9[! D99;@C9<! 9H!
;F=@=BD9;! ;J;EK9:=BL! 9:D9! E;CE;<;B9<! D! CE;W>AL@;B9U! <;99=BL! D<=A;!
CE;<>CCH<=9=HB<U! DBA! E;DM:=BL! D! 9EDB<M;BA;B9DF! <9D9;! HG! GE;<:B;<<! DBA!
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O\!3;;!*=M:HF<U!CZCV!OQ]ZOaOV!
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HC;BB;<<[!BH9! 9:E;D9;B;A!?K! 9:;! M><9H@<U! ?;F=;G<U! DBA!CE;W>A=M;<!HG!BHE@DF!
<M=;BM;[!HE!?K!YBHXF;AL;!?D<;A!HB!>BE;GF;M9;A!;J;EKADK!;SC;E=;BM;VO`!

!
b:=F<9! 9:;! ><;! HG! C:;BH@;BHFHLK! D<! D! E;<;DEM:! @;9:HAHFHLK! =B! 9:;! A=<M=CF=B;! HG!
ME;D9=J;! DE9<! =<! BH9! MH@@HBU! =9! :D<! ?;;B! ><;A! :;E;! ?;MD><;! 9:;! DAHC9=HB! HG! D!
:;E@;B;>9=M! C:;BH@;BHFHL=MDF! E;<;DEM:! GED@;XHEY! ;BD?F;<! D! MHB<=A;ED9=HB! HG!
<;B<HEK! DBA! ;@?HA=;A! ;SC;E=;BM;! =B! E;FD9=HB! 9H! D! <C;M=G=;A! MHBA=9=HB! HE!
M=EM>@<9DBM;V!)S=<9;B9=DF!C:;BH@;BHFHLK!<;;Y<! 9H!DE9=M>FD9;!H>E!?;=BL! =B! 9:;!XHEFA!
DBA!E;GF;M9!HB!9:=<!D<!D!XDK!HG!E;DM:=BL!DB!>BA;E<9DBA=BL!D?H>9!9:;!:>@DB!MHBA=9=HBV!
+:=<! ?EDBM:! HG! C:;BH@;BHFHLK! ;S9;BA<! )A@>BA! -><<;EFf<! 9EDB<M;BA;B9DF!
C:;BH@;BHFHLKOR!DBA!AEDX<!HB!9:;!XE=9=BL<!HG!(;EF;D>!#HB9KO]!X:H!XD<!MHBM;EB;A!
9H!GHM><!C:=FH<HC:=MDF!A=<MH>E<;!G=E@FK!X=9:=B!9:;!E;DF@!HG!;@?HA=;A!;SC;E=;BM;V!"<!D!
XDK! HG! =B9;ECE;9=BL! AD9D! AEDXB! GEH@! JDE=H><! C:;BH@;BDU! g=9! FHMD9;<! 9:;! HE=L=B! HG!
9:;HEK! =B! CEDM9=M;[! 9:;! EDA=MDF! E;GF;M9=HB<! HG! ;S=<9;B9=DF! C:;BH@;BHFHLK! AH! BH9!
E;9E;D9!GEH@!9:;!XHEFA!HG!DM9=HB!DBA!E;<CHB<=?=F=9K[!ED9:;EU!E;GF;M9=HB!9>EB<!9HXDEA<!
9:;!XHEFA!D<!=9!=<!F=J;AVfO^!!
!
(H><9DY><! 9;FF<! ><! 9:D9! 9:;! C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<! =<! D?H>9!
=B9;B9=HBDF=9K.! g9:;! =B9;EBDF! ;SC;E=;BM;! HG! ?;=BL! MHB<M=H><! HG! <H@;9:=BLfUO_! =B! 9:=<!
=B<9DBM;! 9:;! ;SC;E=;BM;! HG! FH<<! DBA! LE=;GV! #:;BH@;BHFHL=MDF! E;<;DEM:! A=E;M9<! H>E!
=B9;B9=HB! 9HXDEA<! <H@;9:=BL! E;MHLB=<=BL! 9:D9! 9:;E;! =<! ?H9:! DB! H?W;M9! MHEE;FD9;U!
9;E@;A! 9:;! BH;@DU! DBA! D! <>?W;M9! MHEE;FD9;U! 9;E@;A! 9:;! BH;<=<U! CE;<;B9! =B! ;J;EK!
=B9;B9=HBV!+:;!BH;<=<U!HE! 9:;!DM9!HG!C;EM;=J=BLU! =<! ;@?;AA;A!X=9:!@;DB=BL<! 9:D9!DE;!
:=AA;B!GEH@!MHB<M=H><B;<<U!X:;E;D<!9:;!H?W;M9!MHEE;FD9;U!HE!9:;!BH;@DU!=<!g9:D9!X:=M:!
=<!C;EM;=J;AU!9:;!E;@;@?;E;AU!9:;!W>AL;A!D<!<>M:Vf\P!+:;!BH;@D!:HX;J;EU!g=<!BH9!9:;!
E;DF! H?W;M9! ?>9! 9:;! C:;BH@;BHBf\Q! 9:D9! ;S=<9<! =B! MHB<M=H><B;<<.! X;! ;SC;E=;BM;! =9!
C;EM;C9>DFFKV!+:;E;GHE;U!=9!=<!?H9:!9:;!BH;@D!DBA!9:;!BH;<=<!9:D9!MHB<9=9>9;!9:;!XDK!=B!
X:=M:! X;! >BA;E<9DBA! DB! H?W;M9U! <>M:! D<! FH<<U! DBA! =9! =<! 9:EH>L:! D! CEHM;<<! HG!
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E;<CHBA;A! 9H! FH<<! DBA! LE=;G! =B! G=F@=M! GHE@V! b:=F<9! $! :DJ;! M:H<;B! BH9! 9H! GHM><! @K!
E;<;DEM:!DBA!MHB<=A;ED9=HB!HB!@D=B<9E;D@!G=F@=M!E;<CHB<;<!9H!LE=;GU!$!:DJ;!AEDXB!HB!
<C;M=GM! D<C;M9<! HG! 9:;<;! XHEY<U! D<! 9:;K! DE;! C;E9=B;B9! 9H! CDE9=M>FDE! D<C;M9<! HG! @K!
A=<M><<=HB! DBA! CEDM9=M;V! "<! CDE9! HG! 9:;! E;<;DEM:! CEHM;<<! XE=99;B! E;<CHB<;<! X;E;!
CEHA>M;A! 9:D9! DE9=M>FD9;! @K! ;BMH>B9;E! X=9:! 9:;<;! DE9! XHEY<! DBA! ;S;@CFDEK!
@D=B<9E;D@! G=F@<U!><=BL! 9:=MY!A;<ME=C9=HBV!+:;!JDF>;!HG! 9:=<! 9H! 9:;!E;<;DEM:!CEHM;<<!
XD<!9:D9! =9!DFFHX;A!GHE!E;GF;M9=HB!X=9:!E;LDEA!9H!:HX!9:;<;!XHEY<!DGG;M9!DBA! =BGHE@!
9:;! J=;X;E! D?H>9! 9:;=E! <>?W;M9V! $B! DAA=9=HB! 9:;K! CEHJ=A;A! D! AD9D! <;9! GEH@!X:=M:! 9H!
;SCFHE;! 9:;! H9:;E! @D9;E=DF! ?;=BL! MHB<=A;E;AV! +:=<! =<! MH@@;B<>ED9;! X=9:! 9:;!
C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<! X:;E;! DFF! ;SCE;<<=HB<! HG! 9:;! C:;BH@;BD! DE;!
MHB<=A;E;A! ;I>DFFK! JDF>D?F;U! E;LDEAF;<<! HG! 9:;=E! GHE@!HE! =B9;B9=HBV!-;BM;U! 9:;E;! DE;!
<;J;EDF! ME=9=MDF! ;SD@CF;<! HG! 9:;<;! E;<CHB<;<! =BMF>A;A! =B! 9:;! DCC;BA=SVa_! "<! 9:;!
E;<;DEM:! CEHM;<<! MHB9=B>;AU! 9:;! E;GF;M9=HB! 9:D9! :DA! HMM>EE;A! X=9:! E;LDEA! 9H! 9:;<;!
;SCE;<<=HB<!;BD?F;A!@;!9H!G=BA!D!GHE@!HG!DE9=M>FD9=HB!GHE!9:;!@DY=BL!CEHM;<<!=9<;FGV!$B!
9:;!;DEFK!<9DL;<!HG!9:;!CEHW;M9!9:=<!9DY;<!9:;!GHE@!HG!D!CEHA>M9=HB!FHL`P!9:D9!A;<ME=?;<!
9:;!CEHM;<<!HG!@DY=BL!DBA! =BMF>A;<!E;G;E;BM;<! 9H! =B<C=ED9=HBDF!DBA! =BGF>;B9=DF! 9;S9<V!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a`!#:;FDBU!($0%3+38"/)Q."5)%'$%*+38"50D-+9"()*)$%+):6"HCV!M=9VU"Q`]V!
aR!5;E;BU!HCVM=9VU!\\!
a]!$?=AVU!OPV!
a^!$?=AV!!
a_!3;F;M9;A!;SD@CF;<!HG!9:=MY!A;<ME=C9=J;!E;<CHB<;<!9H!DE9!XHEY<!MDB!?;!GH>BA!=B!"CC;BA=S!QV!
`P!#EHA>M9=HB!%HL!GHE!9:;!;DEFK!;SCFHED9HEK!XHEY!HG!9:;!CEHW;M9!=<!MHB9D=B;A!=B!"CC;BA=S!OV!



!

! !

QR( !

QR!

-HX;J;EU! HB! E;GF;M9=HB! DBA! D<! 9:;! CEHM;<<! A;J;FHC;AU! 9:=<! GHE@! HG! XE=9=BL! XD<!
E;CFDM;A! ?K! 9:;! CDED9DS=M! GHE@!X:=M:! D99;@C9<! 9H! E;GF;M9! F=J;A! ;SC;E=;BM;! A=E;M9FKV!
+:=<! ?;MD@;! D! 9HHF! 9:D9! <>CCHE9;A! 9:;! ;SCE;<<=J;! DBA! ;SC;E=;B9=DF! BD9>E;! HG! 9:;!
G=F@XHEY<!@DA;V!+:;!CEHM;<<!HG!@DY=BL!9:;!G=F@XHEY<!=<!DE9=M>FD9;A!=B!9:=<!GHE@U!D<!=9!
=<!=A;DFFK!<>=9;A!9H!9:;!E;GF;S=J;!BD9>E;!HG!9:;!G=F@@DY=BL!CEDM9=M;U!DBA!9:;!CEHW;M9!D<!D!
X:HF;T! 9:=<! XE=9=BL! =<! DF<H! =BMF>A;A! D<! DCC;BA=SV`Q! +:;! JDF>;! HG! 9:=<! 9H! @K<;FG! D<!
@DY;E! XD<! 9:D9! $! XD<! D?F;! 9H! E;GF;M9! HB! 9:;! CEHM;<<! >BA;E9DY;B! =B! HEA;E! 9H!@DY;!
G=F@XHEY<! DBA! MHB<=A;E! 9:;=E! ;GG=MDMKV! +:=<! CEHJ;A! D! JDF>D?F;! 9HHF! GHE! ;JDF>D9=J;!
E;GF;M9=HB!D<!;DM:!G=F@!GD=F;A!=B!<H@;!XDK!9H!;SCE;<<!=9<!=B9;B9=HB<!G>FFKU!:HX;J;EU!9:;!
;F;@;B9<!9:D9!X;E;!<>MM;<<G>F!MH>FA!9:;B!?;!=A;B9=G=;A!DBA!9DY;B!GHEXDEAV!!
!
4HB<=A;ED9=HB! MH>FA! :DJ;! ?;;B! L=J;B! 9H! DE9=<9<! X:H<;!XHEY! :D<! ?;;B! =A;B9=G=;A! D<!
MHB9D=B=BL! ;F;@;B9<! HG! 9:;! XHEY=BL! 9:EH>L:! HG! @H>EB=BLV! 7HE! ;SD@CF;U! %;DA;E!
MHB<=A;E<!9:;!=B9;EA=<M=CF=BDEK!XHEY!HG!3HC:=;!4DFF;!D<!?;=BL!<=LB=G=MDB9!=B!9:=<!E;LDEAU!
D<!<:;!MHBA>M9<!D!A=DFHL>;!HG!@H>EB=BL!AEDX=BL!HB!9:;!;SC;E=;BM;<!HG!H9:;E<U!D<!X;FF!
D<!HB!:;E!HXB!F=J;A!;SC;E=;BM;!HG!FH<<V`O!-HX;J;EU!A>;!9H!9:;!BD9>E;!HG!:;E!XHEY!DBA!
=9<!FDMY!HG!E;<HBDBM;!X=9:!G=F@!CEHA>M9=HBU!4DFF;!XD<!BH9!MHB<=A;E;A!9H!?;!D<!A=E;M9FK!
C;E9=B;B9!9H!G=F@@DY=BL!D<!H9:;E!CEDM9=9=HB;E<V!3=@=FDEFKU!9:;!XHEY!HG!(DE=HB!(=FB;EU!
C<KM:HDBDFK<9! DBA! D>9:HE!XD<! L=J;B! MHB<=A;ED9=HBU! =B! CDE9=M>FDEU! :;E! A=<M><<=HB! HG!
ME;D9=J=9K!DBA!:;E!C;E<HBDF!A=GG=M>F9=;<!X=9:!DE9=<9=M!;SCE;<<=HB!A=<M><<;A!=B!:;E!Q_`P!
?HHY!>3"K$1"F)+38"!D-)"1$"5,+31@"+:=<!XHEY!:HX;J;E!:D<!BH9!?;;B!MHB<=A;E;A!=B!A;9D=F!
A>;!9H!9:;!BD9>E;!HG!9:;!GHE@!<:;!>9=F=<;<T!D<!D!G=F@@DY;EU!=9!XD<!=@CHE9DB9!9H!E;@D=B!
GHM><;A! HB! 9:=<! <C;M=G=M! GHE@! HG! ME;D9=J;! ;SCE;<<=HBV! $@CHE9DB9FKU! 9:;! E;<;DEM:!
@;9:HAHFHLK!HG!9:=<!CEHW;M9!=<!BH9!MHBM;EB;A!X=9:!9:;!BD9>E;!HG!ME;D9=J=9K!HE!L;B=><U!
ED9:;E! =9<! =B<C=ED9=HB<! MH@;! GEH@! 9:;! D<<>@C9=HB! 9:D9! 9:;! A=L=9DF! MD@;ED! ;BD?F;<!
9:H<;! X:H! DE;! BH9! 9ED=B;A! DE9=<9<! 9H! G=BA! ;SCE;<<=HBU! D<! =A;B9=G=;A! =B! 9:;! XHEY!
>BA;E9DY;B! =B! 39V! 4D9:;E=B;f<! -H<C=M;V! +:;E;GHE;U! X:=F<9! :;E! XHEY! :D<! 9DBL;B9=DF!
E;F;JDBM;!9H!9:=<!;BI>=EKU!(=FB;E!AH;<!BH9!CEHJ=A;!D!ME=9=MDF!CH=B9!HG!E;G;E;BM;!GHE!9:;!
A=<M><<=HB!HG!DE9@DY=BL!=B!9:=<!9:;<=<V!"BH9:;E!DE9=<9!X:H<;!XHEY!E;<HBD9;<!X=9:!9:D9!
HG! 9:;!CEHW;M9! =<! 9:;!CD=B9;E! DBA!C<KM:HDBDFK<9!6EDM:D!)99=BL;EV! !+:;! 9;E@!@D9E=SDF!
XD<! ;@CFHK;A! ?K! :;E! D<! D! XDK! HG! DE9=M>FD9=BL! DB! DF9;EBD9=J;! DCCEHDM:! 9H! 9:;!
C:DFFHM;B9E=M!BH9=HB!HG!9:;!@DF;!LDh;U!D<!;<9D?F=<:;A!?K!%DMDBU!=B!:;E!Q__`!?HHY!72)"
(,1%+Q,-" C,N)@! +:=<! 9;E@! :D<! ?;;B! >9=F=<;A! ?K! 9:;HE=<9<! =B! 9:;=E! A=<M><<=HB! HG! 9:;!
G;@=B=B;!DBA!9:;!MHBM;C9!HG!G;@DF;!D?W;M9=HBV!&E=<;FAD!#HFFHMYU!GHE!;SD@CF;U!E;G;E<!9H!
9:;! @D9E=SDF! LDh;! =B! :;E! A=<M><<=HB! HG! D;<9:;9=M! DCCEHDM:;<U! CEHCH<=BL! 9:D9! 9:;!
@D9E=SDF! LDh;! =<! D! E;J;E<DF! HG! 9:;! ;<9D?F=<:;A! BH9=HB! HG! <>?W;M9eH?W;M9! DFFHX=BL! GHE!
9EDB<M;BA;BM;! HG! 9:;! @DF;! LDh;V! b:=F<9! 9:=<! BH9=HB! :D<! JDF>;! =9! :D<! BH9! ?;;B!
MHB<=A;E;A!=B!A;9D=F!X=9:=B!9:=<!9:;<=<!A>;!9H!=9<!GHM><!HB!9:;!G;@=B=B;V!+:=<!;BI>=EK!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`Q!#DED9DS=M!XE=9=BL!DE9=M>FD9=BL!9:;!@DY=BL!HG!!"#$%&"$'"()*$%+,-."/$012)34"5+)%6"72)"#$%&"$'"
($0%3+38."72)"5)%')91"5+%$0)11)6"!"5)%'$%*,39)"$'"($0%3+38."!"/1,%"+:"F$%3"5,%1";",34"<6"DBA"72)"=34"$'"
($0%3+38.">:),"?:-,34"MDB!?;!GH>BA!=B!"CC;BA=S!\V!
`O!5DE=DB!%;DA;E!A=<M><<;<!9:;!DE9XHEY!=QU0+:+1)"5,+3"iOPPaj!=B!:=<!9;S9!72)"K)V"F-,9&."($0%3+38",34"
()-,392$-+,"i%HBAHB.!-D@=<:!-D@=F9HBU!OPP^jU!CZC!^^Z_QV!



! ! !Q]!

<;;Y<!9H!;SCFHE;!D!>B=J;E<DF!D;<9:;9=M!DCCEHDM:!9H!CEHM;<<=BL!FH<<!DBA!LE=;G!9:EH>L:!
9:;!@DY=BL!HG!G=F@XHEY<U!:;BM;!9:;!GHM><!HB!9:;!G;@=B=B;!GD=F<!9H!<>CCHE9!9:;!CEDM9=MDF!
XHEY! HG! 9:;! CEHW;M9V! -HX;J;EU! 9:;! MHBM;C9! HG! 9:;! @D9E=SDF! LDh;U! D<! DE9=M>FD9;A! ?K!
#HFFHMYU! =<!MHB<=A;E;A!=B!9:;!DBDFK<=<!HG!9:;!G=BDF!G=F@!XHEYU!D<!9:;!BH9=HB!HG!D!9EDB<Z
<>?W;M9=J;! DCCEHDM:! 9:D9! ?HEA;E<! ;S=<9=BL! @HA;<! HG! E;CE;<;B9D9=HB! E;FD9;<! 9H! 9:;!
F=@=BDF!;SC;E=;BM;!DBA!=9<!E;ZCE;<;B9D9=HB!=B!G=F@V!!
!
$9! =<! ><;G>F! 9H! MHB<=A;E! 9:;! BD9>E;! HG! 9:;! A=<M=CF=B;! DBA! 9:;! FHMD9=HB! HG! 9:=<! 9:;<=<!
X=9:=B!DMDA;@=M!A=<MH>E<;V!+:;!ME;D9=J;!DE9<!9DY;!@>F9=CF;!GHE@<!DBA!D<!9:=<!CEHW;M9!=<!
MHBM;EB;A! X=9:! G=F@@DY=BLU! =9! @=L:9! ?;! A;;@;A! B;M;<<DEK! 9H! FHMD9;! =9<! A=<MH>E<;!
X=9:=B! ;<9D?F=<:;A! HB9HFHL=;<U! <>M:! D<! G=F@! 9:;HEKU! HE! G=F@! C:=FH<HC:KV! -HX;J;EU! D<!
9:=<! =<! D! CEDM9=M;! F;A! ;BI>=EKU! 9:;! 9:;HE;9=MDF! GED@;XHEY! DAHC9;A! B;M;<<=9D9;<! D!
A=<M><<=HB! HG! =B<C=ED9=HB<! ?;:=BA! 9:;! @DY=BL! HG! DE9XHEY! DBA! 9:;! CEHA>M9=HB! HG!
G=F@XHEYV!$B!DAA=9=HBU!=9!=<!B;M;<<DEK!9H!DF<H!MHB<=A;E!9:;!JDF>;!HG!9:;!@DY=BL!CEHM;<<!
D<! D>9H?=HLEDC:=MDF! LEH>BAV! -;BM;! 9:;! 9:;<=<! <;9<! H>9! =9<! 9;E@<! 9:EH>L:! 9:;!
MHB9;S9>DF! M:DC9;E! DBA! FHMD9;<! =9<! A=<M><<=HB! E;LDEA=BL! 9:;! 9:;@;<! HG! 9:;! CEHW;M9!
9:EH>L:!D!<;F;M9=HB!HG!DE9=<9!G=F@!XHEY<!9:D9!=FF><9ED9;!:HX!DBA!=B!X:D9!XDK<!G=F@!MDB!
DBA! AH;<! E;<CHBA! 9H! FH<<! DBA! LE=;GV! +:;B! =9! MHB<=A;E<! 9:;! @DY=BL! CEHM;<<! =9<;FGU!
=BMF>A=BL!9:;!CEHM;<<;<!>BA;E9DY;B!DBA!9:;!@H9=JD9=HB<!GHE!9:;<;V!+:;!BD9>E;!HG!9:;!
CEHA>M9=HB! HG! DE9XHEY<! DBA! 9:;=E! JDF>;! =<! ;SCFHE;A! 9:EH>L:! D! MHB<=A;ED9=HB! HG! 9:;!
CEHA>M9=HB! =9<;FGV! $B! 9:=<! E;LDEAU! D! A=<M=CF=BDEK! <:=G9! :D<! HMM>EE;A! DBA! 9:;! @DY=BL!
CEHM;<<!CE=J=F;L;A!DMMHEA=BLFKV!!
!
$B! 9:;! G=E<9! M:DC9;E! HG! 9:=<! 9:;<=<U! 9:;! MHB9;S9>DF! LEH>BA! HG! 9:;! CEHW;M9! X=FF! ?;!
;SCFHE;AV! +:;! 9;E@! F=@=BDF! X=FF! ?;! A;G=B;A! DBA! MHB<=A;E;A! 9:EH>L:! 9:;! F;B<! HG!
DB9:EHCHFHLK!X:;E;!=9!XD<!G=E<9!><;A!9H!A;<ME=?;!D!E=9>DF=<9=M!HE!9EDB<=9=HBDF!<9D9;V!+:;!
MHBM;C9! HG! F=@=BDF! <CDM;! X=FF! ?;! A=<M><<;A! DBA! 9:;! BH9=HB! HG! 9EDB<=9=HB! DBA!
9EDB<GHE@D9=HB!;<9D?F=<:;A!9:EH>L:!9:;!XHEY!HG!DB9:EHCHFHL=<9!8=M9HE!+>EB;EV`\!+:;!
MHBM;C9!HG!C=FLE=@DL;!X=FF!9:;B!?;!;SCFHE;A!DBA!=9<!><;!X=9:=B!9:=<!;BI>=EK!D<!D!A;J=M;!
;<9D?F=<:;A.! D! C=FLE=@DL;! =<! ?H9:! DB! =BXDEA! DBA! H>9XDEA! WH>EB;K! DBAU! 9:EH>L:! D!
CEHM;<<!HG!E;GED@=BLU!=9!:D<!9:;!CH9;B9=DF!9H!CEHJ=A;!D!MHBM;C9>DF!GED@;XHEY!GHE!9:;!
WH>EB;K!GEH@!F=G;!9H!A;D9:V!+:;!CD9:<!9:D9!DE;!><;A!?K!C=FLE=@<!DE;!<;CDED9;A!DBA!=B!
9:;!@DEL=BT!9:;!BH9=HB!HG!F=@=BDF!<CDM;!=<!G>E9:;E!MHB<=A;E;A!9:EH>L:!9:;<;!CD9:<!DBA!
9:;!WH>EB;K<!9:D9!9:;K!GDM=F=9D9;V!"<!D!GED@=BL!A;J=M;!D!C=FLE=@DL;!MDB!?;!MHB<=A;E;A!D!
E=9;! HG! CD<<DL;! 9:D9! DFFHX<! 9:;!C=FLE=@! 9H! MHBG=E@!HE! E;Z;<9D?F=<:! 9:;=E! <;FGZ=A;B9=9KV!
+:=<!=<!D!B;M;<<DEK!DBA!=@CHE9DB9!G>BM9=HB!HG!9:;!@H>EB=BL!CEHM;<<!D<!HB;f<!<;B<;!HG!
<;FG!MDB!?;!<=LB=G=MDB9FK!DF9;E;A!GHFFHX=BL!D!FH<<V!%=@=BDF=9K!=<!DB!DF9;E;A!<9D9;U!X:;E;!
9=@;! DBA! =A;B9=9K! DE;! =B9E=B<=MDFFK! MHBB;M9;A! DBA! X:;E;! 9:;! <>?W;M9! ;SC;E=;BM;<!
DF9;ED9=HB<!=B!C;EM;C9=HB!DGG;M9=BL!9:;=E!F=J;A!;SC;E=;BM;U!FHMD9=BL!9:;@!=B!D!<;CDED9;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`\!8=M9HE!+>EB;EV!72)"I$%):1"$'"/B*D$-:."!:J)91:"$'"K4)*D0"H+10,-@" i%HBAHB.!4HEB;FF!1B=J;E<=9K!#E;<<U!
Q_R]jV!
!
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! !

Q^( !

Q^!

<CDM;V!+:;!F=@=BDF!<CDM;!=<!D!<=9;!HG!DM9=HBU!D!:;9;EH9HC=DU!X:;E;!D!C;EGHE@D9=J;!DM9=HB!
MDB! ?;! >BA;E9DY;BT! 9:=<! BH9=HB! X=FF! ?;! ;SCFHE;A! 9:EH>L:! %;G;?JE;f<! A;G=B=9=HB! HG!
E;CE;<;B9D9=HBDF!<CDM;U!X:;E;!<K@?HF=M! GED@;<! G>BM9=HB!9H!;BD?F;!D!E;ZCE;<;B9D9=HB!
HG!;SC;E=;BM;V`a!+:;!MHBM;C9!HG!;@?HA=@;B9!X=FF!9:;B!?;!;SCFHE;A!9:EH>L:!9:;!XHEY!
HG! C:;BH@;BHFHL=<9<! (;EF;D>Z#HB9K``! DBA! 5E;X! %;A;EV`R! +:;! BH9=HB! 9:D9! H>E!
C;EM;C9=HB<!DE;!E;FD9;A!9H!H>E!?HA=FK!;SC;E=;BM;U!D<!X;FF!D<!9H!9:;!9=@;!DBA!<CDM;!9:D9!
9:;! ?HAK! =B:D?=9<U! X=FF! ?;! ;<9D?F=<:;A! DBA! 9:;! =EE;G>9D?F;! MHBA=9=HB! HG! 9:;! ?HAK! D<!
@HE9DF!=B9EHA>M;AV!!
!
+:;! M:DC9;E! X=FF! 9:;B! MHB<=A;E! 9:DBD9HFHLK! DBA! 9:;! E;M;B9! A=<MH>E<;! 9:D9! :D<!
;@;EL;A.!9ED>@D!<9>A=;<V!+:;!BH9=HB!HG!9:;!E;C;D9;A!=BGF=M9=HB!HG!D!XH>BAU!X:=M:!X=FF!
?;!A=<M><<;A!9:EH>L:!4D9:K!4DE>9:f<!XHEY!HB!9:;!<>?W;M9U!X=FF!;<9D?F=<:!9:;!CE;@=<;!HG!
9ED>@D! DBA! =9<! E;FD9=HB<:=C! 9H! FH<<V`]! +:;! MHB9E=?>9=HB! 9H! 9:DBD9HFHLK! HG! 9:;!
A=<M=CF=B;<!HG! <HM=HFHLK! DBA!C<KM:HFHLK!X=FF! 9:;B!?;!A;G=B;AV! 3HM=HFHL=<9!4F=J;! 3;DF;!
MHB<=A;E<! 9:D9! M>F9>E;! DBA! <9HEK! DE;!XDK<! =B!X:=M:!X;! MDB! E;Z;<9D?F=<:! D! <;B<;! HG!
HB9HFHL=MDF!<;M>E=9K!GHFFHX=BL!D!<=LB=G=MDB9!FH<<!DBA!9:=<!X=FF!?;!;SCFHE;A!AEDX=BL!HB!
C:;BH@;BHFHL=MDF! A=<MH>E<;! DBA! 9:;! BH9=HB! HG! DM9=HB! 9:EH>L:!BDEED9=J;V`^! +:=<!X=FF!
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X:;B! 9:;! <>?W;M9! A;M=A;<! BH9! 9HU! HE! =<! >BD?F;! 9H! LH! 9:EH>L:! 9:=<! CEHM;<<U! g9:;! ;LH!
A;JH>E<! 9:;!H?W;M9! =B! GDB9D<K! =B!HEA;E!BH9! 9H!<;CDED9;! GEH@!=9U! =B!HEA;E! 9H!?;!D9!HB;!
X=9:!=9VfOa\!+:=<!CEHM;<<!HG!=B9;EBDF=<=BL!9:;!FH<9!H?W;M9!=B!DB!D99;@C9!9H!:HFA!HB!9H!=9!=<!
MHB<=A;E;A! ?K! 7E;>A! 9H! ?;! 9:;! MD><;! HG!@;FDBM:HF=D! DBA! D! <=LB=G=MDB9! ?FHMY! 9H! 9:;!
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7=F@! :D<! ?;;B! =A;B9=G=;A! D<! 9:;! @D=B! @HA;! HG! ;SCE;<<=HB! X=9:=B! 9:=<! ;SC;E=;B9=DF!
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C:;BH@;BHFHL=MDF! @;9:HAHFHLK! HG! 9:;! CEHW;M9V! $B! HEA;E! 9H! DEE=J;! D9! D!
C:;BH@;BHFHL=MDF! E;A>M9=HBU! 9:;!C:;BH@;BD.! 9:;! DE9=<9<f! G=F@<!>BA;E! MHB<=A;ED9=HB!
DE;!;SC;E=;BM;A!GEH@!A=GG;E;B9!C;E<C;M9=J;<!9H!DEE=J;!D9!D!:HE=hHB!HG!9:;!C:;BH@;BHB!
HG!LE=;GV!+:;!C;E<C;M9=J;<!9DY;B!DE;.!9=@;U!<CDM;U!?HAKU!@D9;E=DF=9KU!MD><DF=9KU!E;FD9=HB!
9H!<;FGU!DBA!E;FD9=HB!9H!H9:;E<V!+:=<!DFFHX<!g9:;!X:D9!HG!9:;!DCC;DE=BL!C:;BH@;BHB[!
k9Hl! ?;! ;SCF=MD9;A! 9;S9>EDFFK! =B! HEA;E! 9H! DEE=J;! D9! BH;@D9=M! C:D<;<! DBA! 9:;! G>FF!
BH;@DVf\O\!(H><9DY><!=<!MF;DE!9:D9!g;J;EK!A=@;B<=HB!HE!C:D<;!=<!L=J;B!;I>DF!D99;B9=HBf!
DBA! :;! =B<=<9<! 9:D9! X:;B! >BA;E9DY=BL! D! C:;BH@;BHFHL=MDF! DBDFK<=<! 9:D9! g9:;! HEA;E!
;@?;AA;A!=B!;J;EKADK!;SC;E=;BM;[!MDB!HBFK!?;!LED<C;A!9:EH>L:!E;GF;M9=HBVf\Oa!+:=<!
CEHM;<<! B;M;<<=9D9;<! g;B9;E=BL! D! C>E;! =B9;EBDF! CFDM;Uf\O`! ;BD?F=BL! 9:;! E;<;DEM:;E! 9H!
g;BMH>B9;E!9:;!C:;BH@;BHB[!X=9:!D!C>E;!<9D9;!HG!@=BAVf\OR!,G!CE=@DEK!<=LB=G=MDBM;!=<!
9:D9! g*H9:=BL!=<!A;9;E@=B;A!=B!DAJDBM;f\O]!DBA!9:D9!9:;!C:;BH@;BHFHL=MDF!E;A>M9=HB!
HMM>E<! gX=9:=B! DB! ;SC;E=;B9=DF! MHB9;S9Vf\O^! +:=<! DCCEHDM:! <>CCHE9<! 9:;! ;SC;E=;B9=DF!
BD9>E;!HG!9:=<!;BI>=EK!DBA!;BD?F;<!D!9;S9>EDF!DBDFK<=<!9H!?;!;@CFHK;A!9:D9!A;9;E@=B;<!
9:;! 9:;@;<! 9:D9!X=FF! ?;! 9:;!?D<=<! HG! 9:;! ;SC;E=;B9=DF! G=F@XHEY<!@DA;!D<!CDE9! HG! 9:;!
CEHW;M9!H>9C>9<V!\O_!
!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\Q_!$?=AVU!aRV!
\OP!%;DA;EU!HCV!M=9VU!__V!
\OQ!$?=AVU!OPRe]V!
\OO!$?=AVU!OP]V!
\O\!(H>9D<Y><U!HCVM=9VU!]^V!
\Oa!$?=AVU!]_V!
\O`!$?=AVU!^]V!
\OR!$?=AVU!^^V!
\O]!$?=AVU!^]V!
\O^!$?=AVU!_QV!
\O_!#F;D<;!<;;!"CC;BA=S!a!GHE!9:;!C:;BH@;BHFHL=MDF!E;A>M9=HBV!
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7HM><<=BL! HB! 9:;<;! C;E<C;M9=J;<! :D<! ;BD?F;A! 9:;! CEHM;<<! HG! ?EDMY;9=BL! 9H! ?;!
>BA;E9DY;BV!!+:=<!@;DB<!9:D9!9:;!:HE=hHB<!HG!9:;!C:;BH@;BHB!MDB!?;!;SCFHE;A!@HE;!
G>FFK! 9:EH>L:! 9:;! CEDM9=MDF! XHEY! HG! 9:;! CEHW;M9V! +:;! E;<>F9<! HG! 9:;! E;<;DEM:! DE;!
?EDMY;9;A!<H! 9:D9!DFF! ;F<;! MDB!?;!;F=@=BD9;AV!+:H<;!;F;@;B9<! 9:D9!DE;! =EE;F;JDB9!DE;!
9:;B! A;F;9;A! F;DJ=BL! HBFK! 9;S9>EDF! @;DB=BL<! DBA! 9:;! =BJDE=DB9! MHB<9=9>;B9<! HG! 9:;!
C:;BH@;BHBV! +:=<! C:;BH@;BHFHL=MDF! E;A>M9=HB! :D<! ?;;B! >BA;E9DY;B! <H! 9:D9! 9:;!
DCC;DEDBM;!HG!9:;!;SC;E=;BM;!HG!FH<<!DBA!LE=;G!=B!<C;M=G=M!DE9=<9<f!G=F@!MDB!?;!=A;B9=G=;AV!
+:;! E;CE;<;B9D9=HB! HG! 9:;! F=@=BDF! ;SC;E=;BM;! =B! 9:;! G=F@<! >BA;E! MHB<=A;ED9=HB! :D<!
?;;B! =A;B9=G=;A! D<! MHB9D=B=BL! <;J;EDF! MHB<9=9>;B9<! 9:D9! DE;! =BJDE=DB9V! +:;<;! =BMF>A;!
=@DL;<! D<! <=LB! DBA! <K@?HF.! <Y=;<U! <;D<MDC;<U! :HE=hHB<U! FDBA<MDC;<U! WH>EB;K<!
>BA;E9DY;B!HB!9ED=B<!DBA!=B!MDE<U!9:;!FHMD9=BL!HG!9:;!<;FG! =B!9:;!XHEYU!DBA!9:;!><;!HG!
@H9=HBU!D<!=B!9:;!;@?HA=;A!HE!9EDB<=9HEKU!GF>M9>D9=BL!CFDM=BL!HG!9:;!MD@;EDeLDh;V!+:;!
><;!HG!<H>BAU!D<!=B!9:;!A=;L;9=M!<H>BA<!=BMHECHED9;A!=B9H!9:;!G=F@XHEY<!A=<M><<;AU!=<!
DB!;F;@;B9! 9:D9! E;I>=E;<!@HE;!A;9D=F;A!MHB<=A;ED9=HB!D<! <H>BA!:D<! 9:;!CH9;B9=DF! 9H!
;SCDBA!DBA!;F>M=AD9;!9:;!MHBM;C9<!=B:;E;B9!=B!9:;!XHEY.!<H>BA!=<!g9:;!GH>BAD9=HB!BH9!
HBFK!HG!=B9;EZ<>?W;M9=J;!MH@@>B=MD9=HB!?>9!DF<H!HG!D!A=GG;E;B9=D9=HB!=B!9:;!C;EM;C9=HB!
CEHM;<<Vf\\P!$B!DAA=9=HBU!9:;E;!DE;!<;J;EDF!JDE=DB9!G;D9>E;<!9:D9!<9DBA!H>9!DBA!E;I>=E;!
G>E9:;E! ;SCFHED9=HB! 9H! A;9;E@=B;! 9:;=E! ;GG=MDMKV! +:;<;! DE;! 9:;! G=F@@DY=BL! CEHM;<<!
=9<;FG!DBA!=9<!=BMHECHED9=HB!=B9H!9:;!G=F@=M!MHB<9E>M9U!E=9>DFU!DBA!9:;!C;EGHE@D9=J;V!$9!=<!
MF;DE!9:D9!9:;E;!DE;!9:E;;!>BA;EFK=BL!9:;@;<!X=9:=B!9:;!C:;BH@;BD!?;=BL!MHB<=A;E;A!
:;E;!9:D9!gDMMH>B9!GHE!9:;!;@;EL;BM;!HG!D!C:;BH@;BHBf\\QV!+:;<;!DE;!CFDM;U!9EDB<=9=HB!
DBA!9EDB<GHE@D9=HBV!+:;<;!9:;@;<!:DJ;!?;;B!=A;B9=G=;A!DBA!<>?<;I>;B9FK!>9=F=<;A!=B!
9:;!CEDM9=MDF!XHEY!HG! 9:;!CEHW;M9U! =B!HEA;E! 9H!@DY;!XHEY! 9:D9! =<!D! MH:;E;B9! 9;S9>EDF!
A;<ME=C9=HB!HG! 9:;!C:;BH@;BHBV!+:;!B;S9! M:DC9;E!A;G=B;<! 9:;!CEHM;<<;<! =BJHFJ;A! =B!
9:;! @DY=BL! HG! 9:;! CEDM9=MDF! XHEY! DBA! DE9=M>FD9;<! 9:;! A;J;FHC@;B9! HG! D! <9E>M9>EDF!
A;<ME=C9=HB! HG! 9:;! C:;BH@;BHB! 9:D9! =<! D! g>B=G=;A! <9D9;@;B9! HG! 9:;! ;<<;BM;<! HG! 9:;!
;SC;E=;BM;!HG!9:;!C:;BH@;BHB!D<!D!X:HF;Vf!\\O!+:=<!DE9=M>FD9=HB!=<!9:;!CEHA>M9=HB!HG!
9:;! G=F@=M!H>9C>9<!HG! 9:;!CEHW;M9! GHEU! D<!'DBM=sE;!<9D9;<U! g#EHA>M=BL!>B=9;<! 9:;!DM9!HG!
@DB>GDM9>E=BL!X=9:!9:;!DM9!HG!?E=BL=BL!9H!F=L:9Vf\\\!
!
+:;! JDF>;! HG! G=F@! D<! 9:;! @HA;! HG! XHEY=BL! X=9:=B! 9:=<! CEHW;M9! :D<! ?;;B! =A;B9=G=;A!
9:EH>L:!9:=<!DBDFK<=<!HG!DE9=<9<f!G=F@!DBA!9:;!C:;BH@;BHFHL=MDF!E;A>M9=HB!>BA;E9DY;BV!
$9! =<! MF;DE! 9:D9! G=F@! :D<! 9:;! CH9;B9=DF! 9H! E;ZCE;<;B9! ;SC;E=;BM;! DBA! 9H! DFFHX! GHE! DB!
;BLDL;@;B9! X=9:! 9:;! <>?W;M9! HG! 9:;! G=F@U! :HX;J;EU! 9:;! CDE9=M>FDE! DCCEHDM:;<! 9H!
G=F@@DY=BL!;SCFHE;A!X=9:=B!9:=<!M:DC9;E!:DJ;!BH9!A;9;E@=B;A!D!<C;M=G=M!@;9:HAHFHLK!
9:D9!MDB!?;!>9=F=<;AV!$9!=<!B;M;<<DEK!9H!MHB<=A;E!9:;!JDE=H><!D;<9:;9=M!DCCEHDM:;<!9:D9!
MH>FA! ?;! DAHC9;A! GHE! 9:;! CEDM9=MDF! XHEY! HG! 9:;! CEHW;M9! DBA! 9H! E;G;E! 9H! ;S=<9=BL!
DCCEHDM:;<!9:D9!MDB!?;!AEDXB!>CHBV!+:=<!X=FF!;BD?F;!9:;!;GG=MDMK!HG!9:;!G=F@=M!@HA;!HG!
XHEY=BL!><;A!9H!?;!A;9;E@=B;AV!!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\\P!7F>;MY=L;EU!HCV!M=9VU!Q`]V!
\\Q!(H><9DY><U!HCV!M=9VU!__V!
\\O!$?=AVU!QPPV!
\\\!'DBM=sE;U!72)"5$-+1+9:"$'"!):12)1+9:6!i*;X!2HEY.!4HB9=B>>@U!OPPajU!aaV!
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!
7=F@! =<! ?H9:! DB! =B9ED! DBA! =B9;E! <>?W;M9=J;! ;SC;E=;BM;! 9:D9! :D<! 9:;! CH9;B9=DF! 9H! ?;!
;SC;E=;BM;A!C;EM;C9>DFFK!?K! 9:;!J=;X;E! =B! 9:;!C:;BH@;BHFHL=MDF! 9:=EA!<CDM;!X:;E;!
9:;! G=F@U! G=F@@DY;E! DBA! J=;X;E! @;;9! =B! HEA;E! 9H! ;SC;E=;BM;! 9:;! G=F@V! 7=F@! =<! DB!
;SCE;<<=HB!HG! ;SC;E=;BM;!DBA!D<! <>M:! MDB! <>CCHE9! 9:;! E;CE;<;B9D9=HB!HG! 9:;! F=@=BDF!
;SC;E=;BM;V!'DBM=sE;U! =B!:=<!A=<M><<=HB!HG!9:;!A=<<;@?FDBM;!HG!9:;!=@DL;U!;<9D?F=<:;<!
9:;!JDF>;!HG!9:;!<;B9;BM;Z=@DL;U!X:=M:!=<!D!MHB<;I>;BM;!HG!9:;!LE;D9!CDED9DS=MU!D!GHE@!
HG!@HB9DL;!;@CFHK;A!?K!DE9=<9<!DBA!XE=9;E<!9H!;GG;M9=J;FK!;SCE;<<!;SC;E=;BM;V!+DY=BL!
9:=<!MHBM;C9!GHEXDEA!D<!DB!=B9;B9=HBDF!DCCEHDM:!:D<!JDF>;!X=9:=B!9:=<!;BI>=EK!D<!=9<f!
><;!;<9D?F=<:;<!D!@HA;!HG!XHEY=BLU!9:D9!MDB!<>CCHE9!9:;!E;CE;<;B9D9=HB!HG!9:;!F=@=BDF!
;SC;E=;BM;! =B! G=F@V!+:;!CEHM;<<;<!;@CFHK;A! =B! 9:;!CEHA>M9=HB!HG! G=F@XHEY<!DBA! 9:;!
=B<C=ED9=HB<! DBA! =BGF>;BM;<! DAHC9;A! DBA! ;SCFHE;A! DE;! FD=A! H>9! =B! 9:;! GHFFHX=BL!
M:DC9;EV!!
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!
+:;! H>9C>9<! HG! 9:=<! CEHW;M9! MHB<=<9! HG! 9:;! CEHA>M9=HB! HG! D! <;E=;<! HG! G=F@!XHEY<! 9:D9!
:DJ;!?;;B!@DA;! =B!HEA;E! 9H!DAAE;<<!DBA!;F>M=AD9;! 9:;!MHBM;C9!>BA;E! =BJ;<9=LD9=HB.!
9:;! E;ZCE;<;B9D9=HB!HG! 9:;! F=@=BDF! ;SC;E=;BM;! =B! G=F@V!+:;!CEHW;M9!H>9C>9<! DA:;E;! 9H!
9:;!@D=B!E;<;DEM:!I>;<9=HB.!X:D9!AH;<!;SC;E=;B9=DF!G=F@@DY=BL!MHB9E=?>9;!9H!9:;!E;Z
CE;<;B9D9=HB! HG! 9:;! F=@=BDF! ;SC;E=;BM;o! 7>E9:;E@HE;U! 9:;=E! CEHA>M9=HB! @DY;<! 9:;!
MFD=@! 9:D9! 9:;! G=F@@DY=BL! CEHM;<<! G>BM9=HB<! D<! D! XDK! HG! CEHM;<<=BL! LE=;G! DBA!
F=@=BDF=9KV! $9! =<! ><;G>F! 9H! A;G=B;! 9:;! CEDM9=MDF! CEHM;<<;<! DAHC9;A! D<! 9:;! @HA;! HG!
XHEY=BL! 9:EH>L:H>9! 9:;! CEHW;M9! DBA! 9H! :=L:F=L:9! M;E9D=B! ;F;@;B9<! 9:D9! <>CCHE9! 9:;!
9:;HE;9=MDF! MHBM;C9<! =A;B9=G=;A! D<! 9:;! GED@;XHEY! GHE! 9:;! E;<;DEM:V! +:;<;! ;F;@;B9<!
:DJ;! ?;;B! ;SCFHE;A! =B! 9:;! MHB9;S9>DF! E;J=;X.! LE=;G! DBA! 9:;! CEHM;<<;<! =B:;E;B9! =B!
X;<9;EB! M>F9>E;! 9:D9! D99;@C9! 9H! DAAE;<<! DBA! E;<HFJ;! XHEY=BL! 9:EH>L:! LE=;GU! GHE!
;SD@CF;U!C<KM:HDBDFK<=<V!!
!
$9!=<!=@CHE9DB9!:;E;!:HX;J;E!9H!A;G=B;!9:;!CEDM9=MDF!E;<;DEM:!@;9:HA<!9:D9!:DJ;!?;;B!
><;A!9:EH>L:H>9!9:=<!;BI>=EK!DBA!9H!MHB<=A;E!:HX!C:;BH@;BHFHL=MDF!CEHM;<<;<!:DJ;!
MHB9E=?>9;A! 9H! 9:=<!@HA;! HG!XHEY=BLV! "<! 9:;!@HA;! HG! ;BLDL;@;B9U! C:;BH@;BHFHLK!
:D<! ;BD?F;A! 9:;! E;<;DEM:!@D9;E=DF! 9H! ?;! MHB<=A;E;A!X=9:H>9! CE;W>AL;@;B9! HE! ?=D<U!
DBA! X=9:! D! gGE;;AH@! GEH@! <>CCH<=9=HB<f\\aV! $B! :;E! ?HHY! 72)" !44%)::" $'" 12)" =B)." !"
52)3$*)3$-$8B" $'" I+-*" =QJ)%+)39)6" G=F@! 9:;HE=<9! 8=J=DB! 3H?M:DMY! A;<ME=?;<! 9:;!
C:;BH@;BHFHL=MDF!@;9:HA!9:D9!<:;!><;<!=B!:;E!E;<;DEM:!D<!D!<;9!HG!:;E@;B;>9=M!E>F;<U!
9:D9! A;<ME=?;U! 9:;@D9=<;! DBA! =B9;ECE;9! g9:;! ;S=<9;B9=DF! ;SC;E=;BM;! HG! D! <C;M=G=M!
C:;BH@;BHBVf\\`!!+:;<;!E>F;<!gMDB!?;!<;;B!D<!D!A;@DBA!GHE!ME=9=MDF!E=LH>E!DBA!GHE!DB!
=B9;EEHLD9=HB! HG! 9:;! J;EK! MH@@HB! CFDM;<! DBA! MH@@HB! <;B<;! GEH@! X:=M:! 9:;K!
;@;EL;Vf\\R! +:;! G=E<9! E>F;! =<! 9H.! g"99;BA! 9H! 9:;! C:;BH@;BD! HG! ;SC;E=;BM;! D<! 9:;K!
DCC;DEf\\]! =B! 9:;! CE;<;B9V! b=9:=B! 9:=<! ;BI>=EKU! 9:=<! E;G;E<! 9H! 9:;! ;SC;E=;BM;! HG! @K!
;BMH>B9;E<!X=9:!DE9XHEY<U!9:;!<;FGZ<9HE=;<!HG!%;X=<U!7E;=A@DB!DBA!5=A=HB!DBA!DE9=<9f<!
G=F@<.!9:;!E;<;DEM:!@D9;E=DF!HG!9:;!CEHW;M9V!+:;!<;MHBA!E>F;!=<!<=@CF;.!g5;<ME=?;U!AHBf9!
;SCFD=BVf\\^!+:;!CDED9DS=M!XE=9=BL!>BA;E9DY;B!9:D9!DE9=M>FD9;<!@K!A=DFHL=MDF!;BMH>B9;E!
X=9:!DE9XHEY<!GHFFHX<!9:=<!E>F;!DBA!=B!DAA=9=HBU!D99;@C9<!9H! FHMD9;!9:;!E;DA;E!HG! 9:;!
9;S9!=B!9:;!CE;<;B9U!=B!9:;!<D@;!C<KM:HFHL=MDF!FHMD9=HB!D<!9:;!XE=9;EV\\_!+:;!9:=EA!E>F;!
=<! 9H! ;B<>E;! 9:D9! DFF! 9:;! C:;BH@;BDU! HE! E;<;DEM:! @D9;E=DF<U! DE;! ;I>DF=<;A.! gAH! BH9!
D<<>@;! D! :=;EDEM:K! HG! cE;DF=9=;<Vd! g\aP! 3H?M:DMY! =<! MF;DE! 9:D9! 9:=<! E>F;! DFFHX<! GHE! DB!
HC;B=BLU! HE! >BGHFA=BL! HG! g9:;! G=;FA! HG! ;SC;E=;BM;! =B! =9<! G>FFB;<<! DBA!@>F9=CF=M=9KUf\aQ!
X:=M:!9:;B!DFFHX<!GHE!D!CEHM;<<!HG!E;A>M9=HB!9H!9DY;!CFDM;U!X:;E;?K!9:;!g<9E>M9>EDF!HE!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
\\a!(H><9DY><U!HCV!M=9VU!^`V!
\\`!3H?M:DMYU!HCV!M=9VU!a^V!
\\R!$?=AV!
\\]!$?=AV!
\\^!$?=AV!
\\_!3;;!"CC;BA=S!Q!GHE!;SD@CF;<!HG!9:=<!!
\aP!3H?M:DMYU!HCV!M=9V!a^V!
\aQ!3H?M:DMYU!HCV!M=9VU!a^!
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=BJDE=DB9!G;D9>E;<!HG!9:;!C:;BH@;BDf\aO!MDB!?;!GH>BAV!+:=<!=<!9:;!GH>E9:!E>F;U!DBA!9:><!
g+:EH>L:! 9:;! ><;! HG! D! GE;;! =@DL=BD9=J;! JDE=DB9! 9:D9! MHB9;S9>DF=h;<! G;D9>E;<! HG! 9:;!
C:;BH@;BD!X=9:=B!9:;!X:HF;[!D!CD99;EB!HG!;SC;E=;BM;!;@;EL;<V!+:;!@;DB=BL!HG!9:;!
C:;BH@;BHB[! =<! <C;M=G=;A! =B! 9:;! J2)3$*)3$-$8+9,-" +31)%J%)1,1+$3@f\a\! 3H?M:DMY!
DEL>;<! 9:D9! 9:=<! DFFHX<! GHE! DB! ;SCF=M=9! MHEE;FD9=HB! 9H! ?;! A;9;E@=B;A! ?;9X;;B!
g;SC;E=;BM;!DBA!MHB<M=H><B;<<!=B!D!?HAKZ<>?W;M9!k9:D9!=<l!?H9:!CDE9=M>FDE!=B!;S=<9;BM;!
DBA!>B=J;E<DF!=B!<9E>M9>E;Vf\aa!7HE!9:=<!CEHW;M9U!9:;!@DY=BL!HG!G=F@!XHEY<!=B!DB!D99;@C9!
9H! ;SCFHE;! 9:;! CDE9=M>FDE! G;D9>E;<! HG! 9:;! F=@=BDF! ;SC;E=;BM;! :D<! DFFHX;A! 9:=<! 9H!
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<>@@DE=<;<!9:=<.! g)J;EK!;SC;E=;BM=BL!:D<! =9<!E;G;E;BM;!HE!A=E;M9=HB!9HXDEA<!X:D9! =<!
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=B9;ECE;9D9=HB! 9:D9!:D<! 9:;!CH9;B9=DF! 9H!?;!?H9:! =BA=J=A>DF!DBA!K;9!:DJ;!;F;@;B9<!HG!
>B=J;E<DF=9K! =B! =9<! <9E>M9>E;V! +:=<! =<! ?K! BH!@;DB<! D! MFD=@! GHE! >B=J;E<DF=9KT! ED9:;E! =9!
E;FD9;<! 9H! 9:;! C:;BH@;BHFHL=MDF! E;<;DEM:! @;9:HAHFHLK! 9:D9! =A;B9=G=;<! <9E>M9>EDF!
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CDED9DS=<! A=<M><<;A! =B! 9:;! CE;J=H><! M:DC9;E.! 9:;! XDK! =B! X:=M:! D! XHEY! HG! DE9! =<!
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<H>BA!DBA! =@DL;!@;DB=BL! 9:D9! gD! FHL=MDF!MHBGF=M9!DE=<;<! 9:D9!:D<! 9H!?;!<HFJ;A!?K! 9:;!
<C;M9D9HEfaR\!+:;!<9E>M9>EDF!;F;@;B9<!HG!9:=<!E;ZCE;<;B9D9=HB!MDB!?;!MHB<=A;E;A!9H!?;!D!
g>B=G=;A!<9D9;@;B9!HG!9:;!;<<;BM;<!HG!9:;!;SC;E=;BM;!HG!9:;!C:;BH@;BHB!D<!D!X:HF;faRa!
DBA! 9H! ;SCE;<<! D! g<KB9:;<=<! HG! @;DB=BL<! DBA! ;<<;BM;<faR`! E;FD9;A! 9H! 9:;! F=@=BDF!
;SC;E=;BM;V! $9! =<! =@CHE9DB9! 9H! E;GF;M9! HB! 9:;! H>9C>9<! HG! 9:;! CEHW;M9! DBA! 9H! MHB<=A;E!
9:;@!=B!E;FD9=HB!9H!9:;!9:;HE;9=MDF!LEH>BA!HG! 9:;!CEHW;M9V!+:=<!X=FF!?;!>BA;E9DY;B! =B!
9:;!GHFFHX=BL!MHBMF><=HBV!!
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+:;! CEHA>M9=HB! HG! 9:;! G=F@! XHEY! >:)," ?:-,34! =<! DB! D99;@C9! 9H! E;DM:! D! G=BDF!
=A;B9=G=MD9=HB!HG!9:;!E;ZCE;<;B9D9=HB!HG!9:;!F=@=BDF!;SC;E=;BM;!=B!G=F@V!+:=<!MHBMF><=HB!
X=FF!?;L=B!X=9:!D!J;E=G=MD9=HB!HG!9:;!>B=J;E<DF!<9E>M9>EDF!G;D9>E;<!HG!9:;!C:;BH@;BHB!
HG!LE=;G!DBA!9:;=E!E;ZCE;<;B9D9=HB!=B!9:=<!G=F@U!DBA!DBDFK<;!9:;!XHEY!HG!9:;!CEHW;M9!9H!
A;9;E@=B;! X:;9:;E! =9<! <=LB=G=MDB9! G;D9>E;<! :DJ;! ?;;B! =A;B9=G=;A! 9:EH>L:! 9:;!
C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<! DBA! 9:;! @DY=BL! HG! G=F@XHEY<V! $9! =<! ><;G>F! 9H!
E;<9D9;!9:;!LED@@D9=MDF!G;D9>E;<!HG!9:;!F=@=BDF!;SC;E=;BM;!DBA!9H!E;G;E!9H!9:;=E!><;!=B!
9:;!G=BDF!G=F@XHEY!HG!9:;!CEHW;M9V!$9!=<!9:;B!=@CHE9DB9!9H!MHB<=A;E!X:;9:;E!9:;!D=@<!HG!
9:;!E;<;DEM:!I>;<9=HB!:DJ;!?;;B!@;9.!:D<!;SC;E=;B9=DF!G=F@@DY=BL!MHB9E=?>9;A!9H!9:;!
E;ZCE;<;B9D9=HB!HG! 9:;! F=@=BDF!;SC;E=;BM;U!DBA!9H!MHB<=A;E!X:;9:;E!9:;!<D@;!E;<>F9<!
MH>FA!:DJ;!?;;B!DM:=;J;A!><=BL!D!A=GG;E;B9!DCCEHDM:V!$B!HEA;E!9H!AH!9:=<!=9!=<!GE>=9G>F!9H!
E;GF;M9!HB! 9:;!C:;BH@;BHFHL=MDF!E;<;DEM:!@;9:HAHFHLK!><;A!DBA! =9<!;GG=MDMKU!DBA!9H!
A=<M><<!9:;!JDE=H><!F=@=9D9=HB<!9:D9!9:=<!E;<;DEM:!@HA;F!=@CH<;AU!GHE!;SD@CF;U!><=BL!D!
<@DFF!<;F;M9=HB!HG!<;FGZ<9HE=;<!DBA!DE9=<9f<!G=F@<U!DFFHX;A!GHE!D!A;9D=F;A!;SD@=BD9=HB!HG!
9:;! XDK! =B! X:=M:! H9:;E! DE9=<9<! :DJ;! ><;A! ME;D9=J;! ;SCE;<<=HB! 9H! CEHM;<<! LE=;GV!
-HX;J;EU! 9:=<! <@DFF! <D@CF;! XD<! <;F;M9;A! DMMHEA=BL! 9H! 9:;! C;EM;=J;A! JDF>;! 9:;<;!
DE9XHEY<!:DA!GHE!9:;!HJ;EDFF!CEHW;M9V!,B!E;GF;M9=HBU!=9!MH>FA!?;!MHB<=A;E;A!9:D9!D!@HE;!
<K<9;@D9=M!DCCEHDM:!9:D9!=BMF>A;A!D!EDBL;!HG!DE9!GHE@<!@=L:9!:DJ;!?;;B!@HE;!GE>=9G>FV!
,E! 9:D9! MHBJ;E<;FKU! 9:;! =BMF><=HB! HG! <;FGZ<9HE=;<U! D! GHE@! HG! F=9;ED9>E;U! A=F>9;A! 9:;!
<C;M=G=M!G;D9>E;<!?;=BL!MHB<=A;E;A!DBA!MHBG><;A!9:;!=B9;B9=HB<!HG!9:;!CEHW;M9V!!
!
$9!=<!=@CHE9DB9!9H!E;GF;M9!HB!9:;!MHB9;S9>DF!E;J=;X!=B!M:DC9;E!HB;!DBA!=9<!E;F;JDBM;!9H!
9:;!G=F@=M!H>9C>9<V!$B!CDE9=M>FDEU!D!A=<M><<=HB!E;LDEA=BL!9:;!@DY=BL!HG!DE9!D<!D!XDK!H>9!
HG! 9:;! A;CE;<<=J;! MHBA=9=HB! X=FF! ?;! MHBA>M9;AU! <H! 9:D9! 9:;! JDF>;! HG! 9:;! 9:;HE;9=MDF!
GED@;XHEY!HG!9:;!CEHW;M9!MDB!?;!>BA;E<9HHA.!><=BL!D!C<KM:HDBDFK9=MDF!GED@;XHEY!DBA!
AEDX=BL! 9:=<! 9HL;9:;E! X=9:! D! CDE9=M>FDE! D;<9:;9=M! DCCEHDM:! 9H! @DY=BL! DE9! XHEY! =<!
MHB<=A;E;A!J=9DF!9H!9:;!XHEY!HG!9:;!CEHW;M9!DBA!9H!9:;!CH<<=?=F=9K!HG!9:;!;GG=MDMK!HG!9:=<!
DCCEHDM:!?;=BL!A;9;E@=B;AV!+:;!JDF>;!HG!><=BL! 9:=<!EH>9;! 9H!DE9@DY=BL!MDB! 9:;B!?;!
MHB<=A;E;AV!!!
!
b=9:=B! 9:;! G=F@XHEY!>:)," ?:-,34" D! EDBL;! HG! <K@?HF<! DBA! <=LB<! C;E9D=B! 9H! 9:;! F=J;A!
;SC;E=;BM;! HG! 9:;!@DY;EU!X:=M:! E;FD9;! 9H! 9:;! %DMDB=DB! MHBM;C9! HG! 9:;! <K@?HF=M! DBA!
DFFHX! GHE! D! E;ZCE;<;B9D9=HB! HG! 9:;! E;DFV! -HX;J;EU! =9! =<! ><;G>F! 9H! MHB<=A;E! #HFFHMYf<!
D<<;E9=HB!9:D9!9:;!E;DF!MDBBH9!?;!E;ZCE;<;B9;AV!+:;!<K@?HF=M!=<!9:;!?D<=<!HG!MHB<M=H><!
9:H>L:9!DBA!D<!7EDBY!9;FF<!><U!9:=<!=<!D!><;G>F!E;L=<9;E!GHE!HC;B=BL!>C!;BLDL;@;B9!DBA!
;BD?F=BL!DB!;SM:DBL;U!<>M:!D<!9:D9!X:=M:!HMM>E<!X=9:=B!9:;!C:;BH@;BHFHL=MDF! 9:=EA!
<CDM;! HG! G=F@! J=;X=BLV! -HX;J;EU! >BF;<<!X;! DE;! DAHC9=BL! DBA! >9=F=<=BL! <K@?HF<! DBA!
<=LB<! 9:D9!DE;!>B=J;E<DFFK!>BA;E<9HHA! =9! =<!BH9!CH<<=?F;! 9H!CE;M=<;FK!;B<>E;! 9:D9! 9:=<!
;BLDL;@;B9!HMM>E<V!'DBM=sE;!<>LL;<9<!:HX;J;E!9:D9!9:;E;!=<!D!MH@@>BDF=9K!HG!=@DL;<!
9:D9! MDB! ?;! AEDXB! >CHBU! <>M:! D<! 9:H<;! GH>BA! =B!>:)," ?:-,34@"'DBM=sE;! DEL>;<! GHE! D!
CDE9=M>FDE!GHE@!HG!D;<9:;9=M!D>9HBH@K!X=9:!E;LDEA!9H!DE9@DY=BL!DBA!@DY;<!9:;!MFD=@!
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9:D9!9:;E;!<:H>FA!?;!BH!<;CDED9=HB!?;9X;;B!9:;!A=GG;E;B9!<C:;E;<!HG!F=G;!DBA!DE9V!$9!=<!
><;G>F!9H!E;FD9;!9:;!BH9=HB!HG!D;<9:;9=M!D>9HBH@K!9H!9:;!XHEY!HG!9:=<!CEHW;M9U!X:=M:!=<!
;SC;E=;B9=DF!G=F@@DY=BL.!><=BL!GE;;!CFDK!DBA!D!E=9>DF=<9=M!@;9:HAHFHLKU!@;DB=BL!9:D9!
ME;D9=J;!;SCFHED9=HB! =<!D9! 9:;! GHE;!HG! 9:;!CEHA>M9=HB!CEHM;<<V!+:;E;GHE;U! 9:;!JDF>;!HG!
><=BL!9:=<!@;9:HAHFHLK!=<!;J=A;BM;A!=B!9:;!E;<>F9<!HG!9:;!E;<;DEM:.!9:;!G=BDF!G=F@!XHEYV!
$9!=<!><;G>F!9H!MHB<=A;E!=B!X:D9!XDK<!>:),"?:-,34"@;;9<!9:;!CEHW;M9!D=@<!DBA!;BD?F;<!D!
E;ZCE;<;B9D9=HB!HG!9:;!F=@=BDF!;SC;E=;BM;!DBA!D!>B=J;E<DF!<9E>M9>EDF!A;<ME=C9=HB!HG!9:;!
C:;BH@;BHB!HG!LE=;GV!!
!
+:;! 9;S9>EDF! G;D9>E;<! HG! 9:;! C:;BH@;BHB! HG! LE=;G! :DJ;! ?;;B! =A;B9=G=;A! 9:EH>L:! 9:;!
DBDFK<=<!HG!D!EDBL;!HG!DE9=<9<f!G=F@<!DBA!9:;!CEHA>M9=HB!HG!G=F@XHEY!@DA;!=B!E;<CHB<;!
9H! 9:;! J=<>DF! 9:;@;<! HG! 9:;! CEHW;M9.! CFDM;U! 9EDB<=9=HB! DBA! 9EDB<GHE@D9=HBV! +:;! ;DEFK!
XHEY!HG!9:;!CEHW;M9U!DFHBL!X=9:!9:;!DE9=<9f<!G=F@<U!:DJ;!?;;B!DBDFK<;A!><=BL!D!CEHM;<<!
HG!C:;BH@;BHFHL=MDF!E;A>M9=HBT!9:;=E!JDEK=BL!:HE=hHB<!:DJ;!?;;B!?EDMY;9;A!9H!E;A>M;!
DBA! @DY;! ;SCF=M=9! 9:;! 9;S9>EDF! G;D9>E;<! =A;B9=G=;AV! 7=F@U! D<! DB! =B9ED! DBA! =B9;E!
<>?W;M9=J;!;SC;E=;BM;!9:D9!=<!C;EGHE@D?F;!DFFHX<!GHE!9:;!;SCE;<<=HB!HG!;SC;E=;BM;!DBA!
GHE! 9:=<! 9H!?;!C;EM;=J;A!?K! 9:;!J=;X;EV!-HX;J;EU! 9:;!;SCE;<<=HB!CEHA>M;A!B;;A<! 9H!
MHB<=A;E! DBA! DAHC9! LED@@D9=MDF! G;D9>E;<! 9:D9! X=FF! DFFHX! GHE! =B9;E<>?W;M9=J;!
MH@@>B=MD9=HB!DBA!<>?W;M9=J;! 9EDB<GHE@D9=HB<! 9H!HMM>EV!+:;<;! G;D9>E;<! =BMF>A;! 9:;!
<;B9;BM;Z=@DL;! DBA! 9:;! CDED9DS=M! GHE@U! >9=F=<=BL!@HB9DL;! HG! ?H9:! J=<>DF! DBA! D>A=H!
@D9;E=DF! 9H! ;BD?F;! 9:;! J=;X;E! 9H! ;SC;E=;BM;! 9:;! XHEY! D<! DB! ;SCE;<<=HB! HG! F=J;A!
;SC;E=;BM;!DBA!9H!;BLDL;!X=9:!=9!GE>=9G>FFKV!+:;!DE9=<9<f!G=F@<!MHB<=A;E;A!A;@HB<9ED9;A!
;F;@;B9<! 9:D9!X;E;! =A;B9=G=;A!D<! =BJDE=DB9! G;D9>E;<!HG! 9:;!C:;BH@;BHB!HG!LE=;G.! 9:;!
><;!HG! FDBA<MDC;!DBA!9:;!D>9H@=<=BL!LDh;U!9:;!;S=F=M!HC9=MU!ME=9=MDF!<>?W;M9=J=9K! =B!9:;!
GHE@!HG!C;EGHE@=BL!@H>EB=BL!C>?F=MFKU!DBA!D!CDE9=M>FDE!@=<;Z;BZ<M;B;!9:D9!=FF><9ED9;A!
9:;!MHBM;C9!HG!9EDB<=9=HB!DBA!9:;!CH9;B9=DF!GHE!9EDB<GHE@D9=HBV!+:;!><;!HG!A=;L;9=M!DBA!
BHBZA=;L;9=M! <H>BA!XD<!;SCFHE;A!DBA!MHB<=A;E;AU!DBA! 9:;!><;!HG! <H>BA!D<!D!XDK! 9H!
;SCDBAU! =BGHE@!DBA!M:DFF;BL;!J=;X;E!;SC;M9D9=HB<!XD<!;<9D?F=<:;A!D<!E;F;JDB9V!7=F@!
D<!D!GHE@!HG!9:DBH9HLEDC:K!XD<!=A;B9=G=;A!DBA!9:;!CH<<=?=F=9K!HG!><=BL!G=F@@DY=BL!D<!D!
GHE@! HG! C<KM:HDBDFK9=MDF! 9EDB<G;E;BM;! MHB<=A;E;AV! +:;! DAHC9=HB! HG! B;X! DBA!
=B9;E<9=9=DF! GHE@<! HG! CEHA>M9=HB! 9:D9! AH! BH9! GHFFHX! AH@=BDB9! GHE@<! :D<! ?;;B!
MHB<=A;E;A!9H!?;!><;G>F!DBA!9:;!BH9=HB!HG!DE9@DY=BL!D<!D!XDK!HG!@DEY=BL!D?<;BM;!DBA!
CEHM;<<=BL!FH<<!@DA;!;SCF=M=9V!8DE=H><!C;E<C;M9=J;<!X;E;!MHB<=A;E;A!X:;B!DBDFK<=BL!
9:;!G=F@XHEY<.!9=@;U!<CDM;U!9:;!?HAKU!@D9;E=DF=9KU!MD><DF=9KU!DBA!E;FD9=HB!9H!9:;!<;FG!DBA!
H9:;E<V!+:=<!DBDFK<=<!E;<>F9;A!=B!9:;!;<9D?F=<:@;B9!HG!<;J;EDF!@HA;<!HG!XHEY=BL!9:D9!
X;E;! 9:;B! DAHC9;A! =B! 9:;!CEHA>M9=HB!HG! G>E9:;E! G=F@XHEYV!+:;<;!@HA;<!HG!XHEY=BL!
X;E;!9:;!CEHM;<<!=9<;FG!?;=BL!;J=A;B9!=B!9:;!G=F@U!E=9>DFU!DBA!9:;!C;EGHE@D9=J;V!!
!
7>E9:;E! G=F@=M! H>9C>9<! ;SD@=B;A! 9:;! ;GG=MDMK! HG! 9:;<;! @HA;<! HG! XHEY=BLU! ><=BL!
;SC;E=;B9=DF!G=F@@DY=BL!DBA!DAHC9=BL!9:;!=BJDE=DB9!G;D9>E;<!HG!9:;!C:;BH@;BHBV!+:;!
G=BDF!G=F@XHEY!G>BM9=HB<!D<!DB!;SCE;<<=HB!HG!9:;!F=J;A!;SC;E=;BM;!HG!LE=;G!DBA!>9=F=<;<!D!
EDBL;!HG!LED@@D9=MDF!G;D9>E;<!;<9D?F=<:;A!D<!>B=J;E<DF!<9E>M9>E;<!HG!9:;!C:;BH@;BHB!
HG!LE=;GV!+:;!@DY=BL!HG!/$012)34"5+)%"DBA!=9<!ME=9=MDF!DBDFK<=<!;<9D?F=<:;A!9:;!JDF>;!HG!
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9:;!@=<;Z;BZ<M;B;.!<K@?HF<!DBA!<=LB<!E;FD9;A!9H!9:;!;BA!HG!F=G;U!<>M:!D<!9:;!?;DM:!DBA!
9:;!:HE=hHB!X;E;!><;A!=B!MHBW>BM9=HB!X=9:!@HA;<!HG!9EDB<=9=HBU!GHE!;SD@CF;!9:;!9ED=B!
9:D9!9EDJ;FF;A!DFHBL!D!C=;EV!+:;!BH9=HB!HG!WH>EB;K=BL!D<!D!XDK!9H!;<9D?F=<:!9:;!9=@;!DBA!
CFDM;!HG!9:;!G=F@!XD<!MHB<=A;E;A!D<!B;M;<<DEK!=B!HEA;E!9H!A;9;E@=B;!DBA!A;@HB<9ED9;!
=A;B9=9KU!=B!9:=<!=B<9DBM;!9:;!=A;B9=9K!HG!9:;!@DY;EV!+:;!G=F@XHEY!72)"5)%')91"5+%$0)11)"
;SCFHE;A! 9:;! <;FG! D<! <>?W;M9! DBA! 9:;! <;FG! D<! H9:;E! 9:EH>L:! 9:;! ?HAK! DBA! =9<! E;Z
CE;<;B9D9=HB!HB!<ME;;BV!+:;!JDF>;!HG!9:=<!XHEY!XD<!;<9D?F=<:;A!D<!?;=BL!F=@=9;A!D<!9:;!
G=S;A!MD@;ED!DBA!9:;!B;M;<<DEK!=BMF><=HB!HG!9;S9!:DA!9:;!;GG;M9!HG!G=S=BL!9:;!@;DB=BL!
HE! =B9;ECE;9D9=HB! HG! 9:;! XHEYV! -HX;J;EU! <;;=BL! 9:;! <;FG! HB! 9:;! <ME;;B! XD<! 9DY;B!
GHEXDEA! =B9H!!"5)%'$%*,39)"$'"($0%3+38"X:;E;! 9:;!@=EEHE=BL!?HAK!XD<!MHB<=A;E;A!
9:EH>L:!%DMDBf<!MHBM;C9!HG!9:;!<MHC=MV!+:;!=A;D!9:D9!9:;!<;FG!=<!=BMHECHED9;A!D<!=@DL;!
;BD?F=BL! D! <K@?HF=M! DBA! CDEDA=L@D9=M! A=DFHL>;! 9H! HMM>E! XD<! <;;B! D<! =@CHE9DB9T!
:HX;J;EU! 9:;! MHBM;C9! HG! 9:;!@=EEHE=BL! ?HAK!XD<! MHB<=A;E;A! 9H! ?;! JDE=DB9! DBA! BH9!
><;G>F! 9H! 9:;! E;ZCE;<;B9D9=HB! HG! LE=;GV! 'D9:;EU! 9:;! ><;! HG! 9:;! ?HAK! D<! D! 9HHF! X:;B!
@DY=BL!G=F@XHEY!XD<!;<9D?F=<:;AV!$B!MHB9ED<9!9H!9:;!LDh;U!9:;!BH9=HB!HG!9:;!Y=BHZ;K;!
DBA!9:;!;@?HA=;A!MD@;ED!X;E;!MHB<=A;E;A!9H!?;!HG!<=LB=G=MDBM;V!+:;!?HAK!D<!MD@;ED!
DFFHX<! GHE! DB! ;SCE;<<=J;! DBA! ME;D9=J;! E;<CHB<;! 9H! 9:;! ;BMH>B9;E! ?;=BL! G=F@;AT! 9:=<!
DCCEHDM:!AH;<!BH9!F=@=9!HE!E;<9E=M9!9:;!;BMH>B9;E!9H!D!<C;M=G=M!9=@;!DBA!CFDM;U!ED9:;E!=9!
FHMD9;<!=9!=B!D!>B=J;E<DF!FHMD9=HB.!9:D9!HG!9:;!?HAKV!!
!
+:;!G=BDF!G=F@XHEY!>:),"?:-,34"G>BM9=HB<!D<!D!I>;<9!<9HEKU!9;FF=BL!D!M=EM>FDE!<;FGZ<9HEK!
HG! D! WH>EB;KU! D! C=FLE=@DL;! =B9H! 9:;! F=@=BDFV! $9! HGG;E<! 9:;! HCCHE9>B=9K! HG! ;BLDL;@;B9!
DBA!;SM:DBL;!9:EH>L:!9:;!MH@@>B=MD9=J;!AKDA=M!?HAK.!9:;!?HAK!X:;E;!9:;!MD@;ED!=<!
M=9;A! A>E=BL! 9:;! @DY=BL! HG! 9:;! G=F@V! +:=<! ;BD?F;<! D! E;MHBB;M9=HB! X=9:! 9:;! ?HA=FK!
;SC;E=;BM;!9:D9! =<!?;=BL!CE;<;B9;AU! =B!9:;!<K@?HF=M! GED@;!<;9!H>9! GHE!9:;!;BMH>B9;E.!
9:;!<ME;;BV!+:;!;F;@;B9<!HG!9:;!G=F@!9:D9!DE;!;<<;B9=DF!>B=J;E<DF!G;D9>E;<!=BMF>A;!9:=<!
BH9=HB! HG! ;@?HA=@;B9! DBA! WH>EB;K=BLU! X:=M:! :D<! ?;;B! ;<9D?F=<:;A! 9:EH>L:! 9:;!
E;A>M9=HB!CEHM;<<!DBA!=BMF>A;<!D<!CDE9!HG!=9<;FG! =A;B9=9KU! 9=@;!DBA!CFDM;V!+:;!G;D9>E;!
;BMH@CD<<;<! 9:;<;! 9:EH>L:! 9:;! ><;! HG! 9:;! ;@?HA=;A! MD@;ED! ;BD?F=BL! D! GHE@! HG!
ME=9=MDF! <>?W;M9=J=9KU! E;GF;S=J=9KU! DBA!C;EGHE@DBM;V!"! G>E9:;E! G;D9>E;! =<! 9:;!><;!HG! 9:;!
<;B9;BM;!=@DL;!DBA!9:;!LE;D9!CDED9DS=M!9:EH>L:!J=<>DF!DBA!D>A=9HEK!@HB9DL;U!X:=M:!
;<9D?F=<:;<! 9:;! @D9E=SDF! LDh;.! DB! D;<9:;9=M! ;BMH>B9;E! X=9:! 9:;! E;DF! 9:EH>L:! 9:;!
<K@?HF=MV! +:;! @D9E=SDF! LDh;! ;S=<9<! =B! 9:;! MHZ;@;EL=BL! ?HEA;E! <CDM;! HG! F=@=BDF=9K.!
?;9X=S9! DBA! ?;9X;;BU! DBA! =<! ?H9:! DB! =B9;EX;DJ=BL! DBA! D! MH@?=BD9=HB! HG!
C<KM:HDBDFK9=M! DBA! D;<9:;9=M! CEHM;<<;<V! +:;! ;BMH>B9;E!X=9:! 9:;!CH<<=?=F=9K! HG! HB;f<!
HXB!A;D9:U!X:=M:! =9! MH>FA! ?;! DEL>;A! =<! D! <=LB=G=MDB9U! =G! BH9! >B=J;E<DF! G;D9>E;! HG! 9:;!
C:;BH@;BHB!HG!LE=;GU!HMM>E<!:;E;!D<!D!<9DL=BL!DBA!D!C;EGHE@DBM;!9:D9!G>BM9=HB<!D<!DB!
;9:=MDF! DM9=HBU! D! GHE@!HG!X=9B;<<=BLV!+:;<;! G;D9>E;<! GHE@!D!>B=G=;A! <9D9;@;B9!HG! 9:;!
C:;BH@;BHB! HG! LE=;G! DBA! ;GG;M9=J;FK! ;BD?F;! 9:;! E;ZCE;<;B9D9=HB! HG! 9:;! F=@=BDF!
;SC;E=;BM;!=B!G=F@V!!!!
!
$9!=<!><;G>F!9H!E;GF;M9!HB!9:;!E;<;DEM:!I>;<9=HB!DBA!=B!DAA=9=HB!9H!MHB<=A;E!X:;9:;E!9:;!
<D@;! E;<>F9<! MH>FA! :DJ;! ?;;B! DM:=;J;A! 9:EH>L:! A=GG;E;B9!@;DB<V! +:;! I>;<9=HB!XD<!



!

! !

_^( !

_^!

A;J=<;A! =B! HEA;E! 9H! A;9;E@=B;! 9:;! ;GG=MDMK! HG! D! <C;M=G=M! @;9:HAHFHLK.! 9:D9! HG!
;SC;E=;B9=DF! G=F@@DY=BLV! +DY=BL! 9:;! CE=BM=CF;! HG! ;SC;E=;B9=DF! F;DEB=BL! D<! D!@HA;! HG!
HC;ED9=HB! DBA! ;@CFHK=BL! =9! CEDM9=MDFFK! E;<>F9;A! =B! >B=I>;U! HE=L=BDF! GHE@<! ?;=BL!
=A;B9=G=;AV! +:;! E=9>DF=<9=M! GHE@U! ><=BL! ME;D9=J;! DBA! ;SCFHED9=J;! CEHM;<<;<! MH@?=B;A!
X=9:! 9:;! <C;M=G=M! =B9;B9=HB! HG! AHM>@;B9=BL! F=J;A! ;SC;E=;BM;! :D<! CEHJ;A! ;GG=MDM=H><!
DBA!;BD?F=BLU!DFFHX=BL!9:;!;@?HA=;A!DBA!C<KM:HFHL=MDF!;SC;E=;BM;!HG!LE=;G!9H!?;!E;Z
CE;<;B9;AV!+:;!><;!HG!9:;!?HAK!D<!MD@;EDU!DBA!DFFHX=BL!GHE!GE;;!;SCE;<<=HB!A>E=BL!9:;!
@DY=BL!CEHM;<<U!X;E;!HG!<=LB=G=MDBM;!=B!9:=<!E;LDEAU!D<!XD<!9:;!<;FGZE;GF;S=J;!BD9>E;!HG!
9:;!CEHM;<<.!?K!E;9>EB=BL!9H!9:;!XHEY!DBA!E;GF;M9=BL!HB!=9!E;C;D9;AFKU!=9!XD<!CH<<=?F;!
9H!DCCFK!DBA!>9=F=<;!CH<9!CEHA>M9=HB!DBA!;A=9=BL! G;D9>E;<! 9:D9! G>E9:;E!;SCDBA;A! 9:;!
E;ZCE;<;B9D9=HBV!7;D9>E;<!<>M:!D<!DF9;E=BL!9:;!<C;;A!HG!9:;!GHH9DL;!DBA!;SCFH=9=BL!9:;!
M>9!X=9:=B!9:;!;A=9!DFFHX;A!GHE!D!<C;M=G=M!GHM><!HB!@H@;B9<!X=9:=B!9:;!G=F@!9H!MH@;!9H!
9:;! GHE;V! "F9;EBD9=J;! DCCEHDM:;<! 9:D9! MH>FA! :DJ;! ?;;B! ><;A! DE;! A;@HB<9ED9;A!
<H@;X:D9! =B!9:;!;DEFK!XHEY!HG! 9:;!CEHW;M9U!X:;B!9:;!CEHA>M9=HB!JDF>;<!DBA!9:;@;<!
X;E;!?;=BL!A;9;E@=B;AV! $B! 9:=<!XHEYUaRR! 9:;! <9D9=M! MD@;ED!XD<!;@CFHK;AU!X=9:! FHBL!
CDBB=BL!<:H9<!DBA!C>FF=BL!GHM><!D<!<9ED9;L=;<!9H!ME;D9;!9:;!;GG;M9!HG!DBS=;9KU!G;DEU!DBA!
H9:;E! G;D9>E;<! HG! F=@=BDF=9KV! -HX;J;EU! 9:=<! CEHJ;A! 9H! ?;! F=@=9=BLU! D<! 9:;! E;<>F9! XD<!
<=@=FDE! 9H! 9:;! G=F@=M!<9ED9;L=;<!><;A! =B!<C;M=G=M!L;BE;<!HG! G=F@U!X:=M:!X;E;! 9:;E;GHE;!
MHB<=A;E;A!9H!?;!HJ;EFDCC=BL!DBA!BHBZ<C;M=G=M!9H!9:;!C:;BH@;BD!HG!LE=;GV!+:;!><;!HG!
9:;! <9=FF! <9D9=M! MD@;ED! =<! D! C:H9HLEDC:=M! DCCEHDM:! ><;A! X=A;FK! =B! DE9=<9<f! G=F@T!
:HX;J;EU! 9:=<! E;<>F9<! =B! D! <9=FF! ;GG;M9U! X:=M:! AH;<! BH9! E;FD9;! 9HU! HE! E;ZCE;<;B9!
;@?HA=@;B9V! $B! 4:E=<! b;F<?Kf<! A%+'16" 9:=<! ;GG;M9! =<! DJH=A;A! ?K! 9:;! CFDM=BL! HG! 9:;!
MD@;ED!HB!D!GFHD9=BL!CFD9GHE@U!E;<>F9=BL!=B!D!<;B<;!HG!;@?HA=@;B9!9:D9!MHBJ;K;A!9:;!
C<KM:HFHL=MDF!MHBA=9=HB!HG!9:;!@DY;EV!+:;!<9=FF!<9D9=M!MD@;ED!:HX;J;E!GD=F<!9H!DM:=;J;!
9:=<! G>BM9=HBU!?;=BL!E;@HJ;A!DBA! =B!<H@;!XDK<!D?<9EDM9;A! GEH@!:>@DB!;SC;E=;BM;V!
+:;!MHBM;C9!HG!AHM>@;B9DEK!G=F@@DY=BL!:D<!E;F;JDBM;!9H!9:;!XHEY!HG!9:;!CEHW;M9!DBA!
9:=<! DCCEHDM:! MH>FA! :DJ;! ?;;B! >9=F=<;AT! :HX;J;EU! 9:;! FDMY! HG! HCCHE9>B=9K! GHE! 9:;!
<MHC=M!9H!?;!;SCFHE;A!X=9:=B!9:=<!<9KF;!HG!G=F@@DY=BL!F=@=9<!=9<!CH9;B9=DF!D<!D!9HHF!GHE!
E;ZCE;<;B9=BL!;SC;E=;BM;V!+:;!AHM>@;B9DEK!MHB<9E>M9!=<!DF<H!EDE;FK!9E>9:G>F!DBA!9:=<!
;F;@;B9! @;DB<! 9:D9! E;LDEAF;<<! HG! 9:;! 9E>9:! HG! 9:;! G=F@=M! E;CE;<;B9D9=HBU! 9:;! GHE@!
<>LL;<9<!D!MHB9E=J;A!DBA!>B9E>9:G>F!E;<>F9U!@;DB=BL!=9!:D<!F=99F;!JDF>;!9H!9:=<!CEHW;M9U!
X:;E;! 9:;! =B9;B9=HB! =<! 9H! E;ZCE;<;B9! DM9>DFU! 9E>9:G>FU! F=J;A! ;SC;E=;BM;V! +:;!
MH@CH<=9=HB!HG!D!<ME=C9!9:D9!AE;X!HB!F=J;A!;SC;E=;BM;!=B!9:;!GHE@!HG!D!<;FGZ<9HEK!@=L:9!
:DJ;! ?;;B! =B9;E;<9=BLT! :HX;J;EU! 9:=<! DCCEHDM:!XH>FA! :DJ;! E;F=;A! HB! FDBL>DL;! DBA!
BDEED9=J;!DBA!9:=<U!D<!<;;B!=B!3DED:!+>EB;Ef<!5)%):1%$+&,6!=<!F=@=9=BLV!+>EB;Ef<!><;!HG!D!
BDEED9HE! 9:D9! D99;@C9<! 9H! ;SCE;<<! 9:;! C<KM:HFHL=MDF! CH<=9=HB! HG! 9:;!@DY;E! 9;FF<! 9:;!
D>A=;BM;!X:D9! 9H! 9:=BY! DBA! G;;F! =B! E;<CHB<;! 9H! 9:;!XHEYU!@;DB=BL! 9:D9! 9:;! J=;X;E!
AH;<! BH9! @DY;! 9:;! MHBB;M9=HB! 9H! 9:;=E! HXB! F=J;A! ;SC;E=;BM;! 9:D9! @=L:9! @DY;! 9:;!
XHEY!?;B;G=M=DFV!+:;!9;FF=BL!HG!DB!=BA=J=A>DF!;SC;E=;BM;!HG!FH<<!=<!MHB<=A;E;A!9H!:DJ;!
F=99F;!JDF>;!:;E;!D<! 9:=<!E;<>F9<! =B!9:;!XHEY!:DJ=BL!BH!>B=J;E<DF! G>BM9=HB!DBA! =<!HBFK!
<=LB=G=MDB9! =GU! D<! =B! BDEED9=J;! G=F@U! X;! =A;B9=GK! X=9:! 9:;! M:DEDM9;E! DBA! 9:;=E!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aRR!I$-&):1$3)"T,%D$0%!!



! ! !__!

;SC;E=;BM;<V!+:;!><;!HG!C;EGHE@D9=J;!DCCEHDM:;<!:D<!?;;B!>9=F=<;A!X=9:=B!9:;!CEHW;M9T!
:HX;J;E! 9:;! XHEY! =<! BH9! C;EGHE@;A! =B! D! MHBJ;B9=HBDF! <;B<;V! $9! =<! @HE;! D<! =G! 9:;!
DMM=A;B9DF! G=F@=BL! HG! DB! ;SC;E=;BM;! :D<! HMM>EE;A! DBA! HB! HMMD<=HBU! 9:;! ?HAK! HG! 9:;!
@DY;E! =<! ?E=;GFK! J=<=?F;T! 9:=<! GHE@! HG! ME=9=MDF! <>?W;M9=J=9K! <;EJ;<! 9:;! G>BM9=HB! HG!
=A;B9=GK=BL! 9:;! G=F@@DY;E@" +:;! A;M=<=HB! 9H! =BMF>A;! 9:=<! DMM=A;B9DF! =@DL;EK! XD<!
=BGF>;BM;A! ?K! 9:;! H?<;EJD9=HB! 9:D9! 9:=<! :DA! HMM>EE;A! X=9:H>9! =B9;B9=HBV! +:;!
C>ECH<;G>F!=BMF><=HB!HG!9:;!=@DL;!HG!9:;!<;FGU!X:=M:!XH>FA!:DJ;!?;;B!B;M;<<=9D9;A!:DA!
9:;! <9HEK! ?;;B! C;EGHE@;AU! XH>FA! :DJ;! E;I>=E;A! A=GG;E;B9! CEHA>M9=HB! CEHM;<<;<U!
9:;E;?K! DF9;E=BL! 9:;! D;<9:;9=M! I>DF=9K! HG! 9:;! XHEYU! E;<>F9=BL! =B! D! FDMY! HG! D;<9:;9=M!
D>9HBH@KV!+:;!G=F@!XD<!@DA;!X=9:!D!<@DFF!:DBA!:;FA!MD@;ED!DBA!G=;FA!<H>BA<!X;E;!
E;MHEA;A!<;CDED9;FKV!+:;!;BMH>B9;E!?;=BL!G=F@;A!E;I>=E;A!F=99F;!9;M:B=MDF!;I>=C@;B9U!
@;DB=BL! 9:D9! =9! XD<! CH<<=?F;! 9H! G=F@! =B9>=9=J;FKU! X=9:H>9! :DJ=BL! 9H! MHB<=A;E! 9:;!
9EDB<CHE9D9=HB! DBA! <;99=BL! >C! HG! FDEL;! D@H>B9<! HG! ;I>=C@;B9V! 7=F@=BL! X:=F<9! HB! D!
9ED=B!HE! =B!D!MDE!XH>FA!:DJ;!?;;B!F=@=9;A!:DA!9:=<!?;;B!9:;!MD<;!DBA!9:;!;F;@;B9!HG!
9:;!:=AA;B!MD@;ED!XH>FA!BH9!:DJ;!?;;B!CH<<=?F;V!+:;!:=AA;B!MD@;EDU!D<!>9=F=<;A! =B!
9:;! ;DEFK! XHEY! HG! 9:;! CEHW;M9aR]! =<! D! ><;G>F! A;J=M;! D<! =9! E;MHEA<! X=9:H>9! AEDX=BL!
D99;B9=HB!9H!=9<;FGU!@;DB=BL!9:D9!<BD9M:;<!HG!MHBJ;E<D9=HB!DBA!H9:;E!;F;@;B9<!MDB!?;!
E;MHEA;A! <>EE;C9=9=H><FKV!b:=F<9! BH9! ><;A! ;S9;B<=J;FK! =B!>:)," ?:-,34" 9:=<! <9ED9;LK! =<!
=@CEHJ=<D9=HBDF!DBA!;BD?F;<!DB!=B9>=9=J;!E;<CHB<;!9H!;J;B9<!HMM>EE=BL!D9!9:;!9=@;!HG!
@DY=BLV!-HX;J;EU!><=BL!9:=<!DCCEHDM:!9:EH>L:H>9!XH>FA!:DJ;!E;<>F9;A!=B!DB!;F;@;B9!
HG! MHBG><=HB! X=9:! E;LDEA! 9H! 9:;! =@DL;<! ?;=BL! E;CE;<;B9;AU! :;BM;! =9<! =BGE;I>;B9!
=BMF><=HBV!!
!
b:=F<9!9:;!G=F@=M!A;J=M;<!A=<M><<;A!D?HJ;!:DJ;!CEHJ;B!9H!?;!;GG;M9=J;!=B!CDE9U!9:;!><;!
HG!;SC;E=;B9=DF!G=F@@DY=BL!DFFHX<!GHE!9:;!=BMF><=HB!HG!@>F9=CF;!@HA;<!HG!XHEY=BLV!+:;!
JDF>;! HG! 9:=<! DCCEHDM:! 9H! 9:;! CEHW;M9! H>9C>9<! =<! 9:D9! ;SC;E=@;B9D9=HB! =<!
MH@@;B<>ED9;! X=9:! 9:;! ;SC;E=;B9=DF! BD9>E;! HG! 9:;! ;BI>=EK! D<! D! X:HF;V! +:=<! :D<!
E;<>F9;A! =B! 9:;!XHEY!A;@HB<9ED9=BL! G;D9>E;<!HG! F=@=BDF=9K! 9:D9!XH>FA!BH9!:DJ;!?;;B!
;J=A;B9! H9:;EX=<;V! +:;! DCCDE;B9FK! MD<>DF! DCCEHDM:! HG! XHEY=BL! ;SC;E=;B9=DFFKU! =B!
MHBW>BM9=HB! X=9:! 9:;! <;FGZE;GF;S=J=9K! HG! F=@=BDF=9KU! DFFHX<! GHE! 9:;! ;SCE;<<=HB! HG!
;SC;E=;BM;V! 6K! CEHA>M=BL! XHEYU! E;GF;M9=BL! HB! 9:=<! XHEYU! DBA! <>?<;I>;B9FK! @DY=BL!
@HE;!XHEYU! D! <>@@D9=J;! <9D9;@;B9! MH>FA!?;!CEHA>M;A! =B! 9:;! GHE@!HG! 9:;! G=BDF! G=F@!
XHEY!9:D9!A;@HB<9ED9;<!9:;!>B=J;E<DF!<9E>M9>EDF!G;D9>E;<!HG!9:;!C:;BH@;BHB!HG!LE=;GV!!
!
$9! =<!><;G>F! 9H! E;GF;M9!HB! 9:;!@HA;!HG! ;BLDL;@;B9!;@CFHK;A! =B! 9:=<! ;BI>=EK!DBA! 9:;!
@;9:HAHFHL=MDF! DCCEHDM:.! 9:;! 8DB! mDD@! @;9:HA! HG! DBDFK<=<! HG! C:;BH@;BHFHL=MDF!
AD9DU! @HA=G=;A! ?K! (H><9DY><VaR^! +:;! DE9=<9f<! G=F@<! DBA! 9:;! G=F@XHEY! CEHA>M;A! D<!
CEHW;M9!H>9C>9<!X;E;!DBDFK<;A!DMMHEA=BL!9H!9:=<!@;9:HA!D<!=9!XD<!=A;B9=G=;A!D<!?;=BL!
9:;! @H<9! E;F;JDB9! L=J;B! 9:;! BD9>E;! HG! 9:;! ;BI>=EKV! -HX;J;EU! (H><9DY><! @DY;<!
E;G;E;BM;!9H!E;<;DEM:!CDE9=M=CDB9<!DBA!MHZE;<;DEM:;E<!D<!9:=<!GHE@!HG!E;<;DEM:!=<!@HE;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
aR]!7%,3:+1+$3:."R$34$3"7%,+3"/1,1+$3:"
aR^!(H><9DY><U!HCV!M=9VU!QOPeQOQV!



!

! !
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QPP!

MH@@HBFK! ><;A! =B! 9:;! <HM=DF! <M=;BM;<V! +:;! ><;! HG! =B9;EJ=;X<! DBA! A=<M><<=HB<! X=9:!
CDE9=M=CDB9<! DE;! 9:;!@D=B!@HA;! HG!XHEY=BL! =B! 9:=<! MHB9;S9U!X:;E;D<! =B! 9:=<! CEHW;M9!
G=F@@DY=BL! =<! 9:;!@D=B!@HA;!HG!XHEY=BLV!5;<C=9;!9:=<!DBH@DFKU! 9:;!DAHC9=HB!HG! 9:=<!
E;<;DEM:! @;9:HAHFHLK! :D<! CEHJ;A! JDF>D?F;U! D<! 9:EH>L:! =9<! ><;! 9:;! CH<<=?=F=9K! HG!
;SCFHE=BL! F=J;A! DBA! ;@?HA=;A! ;SC;E=;BM;! ?;MH@;<! E;DF=<;A! =B! 9:;! CEHA>M9=HB! HG! D!
<9E>M9>EDF!A;<ME=C9=HB!HG!9:;!;SC;E=;BM;! =B!9:;!GHE@!HG!D! G=F@V! $B!<HM=DF!<M=;BM;<U! 9:=<!
A;<ME=C9=HB!XH>FA! =B;J=9D?FK!?;! 9;S9!?D<;AU!><=BL! FDBL>DL;! 9H!;SCE;<<! 9:;!E;<>F9<!HG!
9:;! E;<;DEM:!CEHM;<<U!X:;E;D<! =B! 9:=<!CEHW;M9U! 9:;! G=F@XHEY<! G>BM9=HBU! 9:EH>L:! 9:;=E!
><;! HG! MH@@>BDF! =@DL;EKU! D<! D! <9E>M9>EDF! A;<ME=C9=HB! HG! 9:;! ;SC;E=;BM;! 9:D9! E;Z
CE;<;B9<! 9:;! EDBL;! HG! C:;BH@;BD! H?<;EJ;AV! (H><9DY><! <9D9;<! 9:D9! 9:;! G=BDF!
A;<ME=C9=HB! CEHA>M;A! <:H>FA! ?;! gD! 4H@CH<=9;! 5;<ME=C9=HB! HG! 9:;! @;DB=BL<! DBA!
;<<;BM;<!HG!9:;!;SC;E=;BM;faR_!9:D9!E;CE;<;B9<!9:;!E;<;DEM:!LEH>C!D<!D!X:HF;V!$B!9:=<!
MHB9;S9U!9:;!E;<;DEM:!LEH>C!MHB<=<9<!HG!9:;!DE9=<9<!@DY=BL!XHEYU!@K<;FG!=BMF>A;AU!DBA!
9:;!G=F@<!DBDFK<;AU!=BMF>A=BL!9:H<;!CEHA>M;A!D<!CEHW;M9!H>9C>9<V!!
!
+:;!@;9:HA!><;A!GHE!DBDFK<=BL!9:;!AD9D!=<!<;9!H>9!=B!D!<9DL;A!CEHM;<<!?K!(H><9DY><U!
X:=M:!?;L=B<!X=9:!F=<9=BL!DBA!CE;F=@=BDEK!LEH>C=BLV!+:=<!CEHM;<<!=<!:HE=hHB9DF=<D9=HB!
DBA!MHB<=<9<!HG!F=<9=BL!g;J;EK!;SCE;<<=HB!E;F;JDB9!9H!9:;!;SC;E=;BM;Vfa]P!"<!CDE9!HG!9:;!
E;<;DEM:!CEHM;<<! GHE! 9:;!CEHW;M9U! 9:;!DE9=<9<f! G=F@<! 9:D9!;SCFHE;A!LE=;G!DBA! =9<!;GG;M9<!
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C:;BH@;BHFHL=MDF! E;A>M9=HB! DBA! ;F=@=BD9;! 9:;! BHBZ;<<;B9=DF! G;D9>E;<! HG! 9:;!
C:;BH@;BHB!9:;!DE9=<9<f! G=F@<!X;E;!MHB<=A;E;A!G=E<9!DBA!9:;B!9:;!MHFF;M9=HB!HG! G=F@<!
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=<! D! B;M;<<DEK! DBA! <>GG=M=;B9! MHB<9=9>;B9! GHE! >BA;E<9DBA=BL! =9Vfa]Q! $B! DAA=9=HBU! =9! =<!
B;M;<<DEK!9H!<;;!X:;9:;E!9:;!;SCE;<<=HB!MDB!?;!D?<9EDM9;A!DBA!FD?;FF;AV!+:=<!CEHM;<<!
E;<>F9;A! =B! <;J;EDF! JDE=DB9! MHB<9=9>;B9<! ?;=BL! ;F=@=BD9;A! DBA! <H@;! H9:;E! G;D9>E;<!
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D<!DB!DE9=<9U!@K!M>E=H<=9K!DBA!=@DL=BD9=HB!MH>FA!:DJ;!A=J;E9;A!@;!GEH@!9:;!E;F;JDB9!
DBA! MHB<9=9>;B9! G;D9>E;<V! -HX;J;EU! ?K! E;9>EB=BL! 9H! 9:;! E;<;DEM:! @D9;E=DF! DBA!
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+:;! B;S9! <9DL;! =B! 9:;! CEHM;<<! =<! 9:;! 9:;@D9=<D9=HB! HG! 9:;! =BJDE=DB9! MHB<9=9>;B9<V! "<!
X=9:!9:;!;DEF=;E!<9DL;<!HG!9:;!CEHM;<<U!9:=<!XD<!>BA;E9DY;B!E;C;D9;AFKU!?;L=BB=BL!X=9:!
9:;! DE9=<9<f! G=F@<! DBA! MHB9=B>=BL! X=9:! 9:;! G=F@XHEY<! @DA;! D<! 9:;! CEHW;M9! H>9C>9<V!
+:;<;! 9:;@;<! X;E;! DCCF=;A! 9H! 9:;! CEHA>M9=HB! HG! J=<>DF! @D9;E=DFT! 9:=<! CDE9! HG! 9:;!
CEHM;<<U! DMMHEA=BL! 9H!(H><9DY><! E;I>=E;<! JDF=AD9=HBV! $B! 9:=<! E;<C;M9U! 9:;! JDF=AD9=HB!
HMM>EE;A! D<! 9:;! G=F@XHEY<! X;E;! E;J=;X;A! DBA! 9:;! GHFFHX=BL! I>;<9=HB<! X;E;!
MHB<=A;E;A!=B!E;FD9=HB!9H!;DM:!HG!9:;!XHEY<.!DE;!9:;!=BJDE=DB9!MHB<9=9>;B9<!g;SCE;<<;A!
;SCF=M=9FKfa]\! DBA! =G! BH9U! DE;! 9:;K! MH@CD9=?F;! X=9:! 9:;! ;SCE;<<=HBo! +:;! JDE=DB9!
MHB<9=9>;B9<! =A;B9=G=;A! X;E;! MHB<=A;E;A! 9H! ?;! MH@CD9=?F;U! DF?;=9! X=9:! <H@;!
DF9;ED9=HB<U!DBA!9:;E;GHE;!DMM;C9;A!D<!E;F;JDB9!;BD?F=BL!D! 9;S9>EDF!A;<ME=C9=HB!9H!?;!
CEHA>M;A!9:D9!=BMF>A;A!9:;<;!;F;@;B9<V!$B!HEA;E!9H!MHB<9E>M9!D!<9E>M9>EDF!A;<ME=C9=HB!
HG! 9:;! C:;BH@;BHB! 9:;! =@DL=BD9=J;! JDE=DB9! XD<! DCCF=;A! 9H! 9:;! 9;S9>EDF! ;F;@;B9<!
=A;B9=G=;A!DBA!9:=<!E;<>F9;A!=B!9:;!CEHA>M9=HB!HG!9:;!G=BDF!G=F@XHEY!9:D9!G>BM9=HB<!D<!D!
MH@CH<=9;!A;<ME=C9=HB!MHB9D=B=BL!?H9:!9;S9>EDF!DBA!<9E>M9>EDF!G;D9>E;<V!+:;!><;!HG!9:;!
=@DL=BD9=J;! JDE=DB9! DFFHX<! GHE! DB! =@DL=BD9=J;! ;F;@;B9! 9H! ?;! =B9EHA>M;A! 9H! 9:;!
E;<;DEM:!CEHM;<<!DBA!DCCF=;A!9H! 9:;!CEHA>M9=HB!HG!DE9XHEY<V!+:=<!;F;@;B9! G>BM9=HB<!
GE>=9G>FFKU!;BD?F=BL!DB!;SCE;<<=HB!HG!9:;!E;<>F9<!HG!9:;!E;<;DEM:!9:D9!=<!MH@CD9=?F;!X=9:!
9:;! DCCEHDM:! >BA;E9DY;B! =B! <HM=DF! <M=;BM;<U! X:;E;! D! E;<;DEM:;E! MH@CH<;<! 9:;!
>B=J;E<DF!DBA!G=BDF!A;<ME=C9=HB!D<!<>@@DEK!DBA!<9D9;@;B9V!$B!9:=<!MHB9;S9U!9:;!GHE@!HG!
9:;!MH@CH<=9;!A;<ME=C9=HB!=<!D!G=F@T!:HX;J;EU!=B!9:;!<D@;!XDK!D<!X=9:!D!XE=99;B!C=;M;!
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G=F@@DY;E! DBA! J=;X;E! @;;9! 9H! ;SC;E=;BM;! 9:;! XHEYU! XD<! =BMF>A;A! DBA! :;E!
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LE=;G!DBA!9:;!><;!HG!9:;!G=F@!GHE@!D<!9:;!@HA;!HG!XHEY=BLV!"<!D!9HHF!HG!;SCE;<<=HBU!G=F@!
:D<! 9:;! CH9;B9=DF! 9H! MHBJ;K! ;SC;E=;BM;! DBA! D<! <>M:U! 9:=<! @HA;! HG! XHEY=BL! XD<!
MHB<=A;E;A! 9H! ?;! 9:;!@H<9! ;GG=MDM=H><! =B! 9:=<! MHB9;S9V! 3>@@D9=J;FK! 9:;! DAHC9=HB! HG!
(H><9DY><f! C:;BH@;BHFHL=MDF! E;<;DEM:! CEHM;<<U! X=9:! 9:;! =BMF><=HB! HG! ;F;@;B9<! HG!
3H?M:DMYf<!@HA;FU! D<! D!@HA;!HG! ;BLDL;@;B9!:D<! ;BD?F;A! D!A;9D=F;A! ;SD@=BD9=HB!HG!
9:;!C:;BH@;BHB!HG!LE=;G!DBA!=9<!E;ZCE;<;B9D9=HB!=B!G=F@!9H!?;!>BA;E9DY;BV!-HX;J;EU!=9!
=<! ><;G>F! 9H! MHB<=A;E! 9:;! F=@=9D9=HB<! HG! 9:=<! @HA;! HG! ;BLDL;@;B9! DBA! E;GF;M9! HB!
DF9;EBD9=J;!DCCEHDM:;<!9:D9!@DK!:DJ;!CEHJ;B!;I>DFFK!;GG=MDM=H><V!!
!
$9! =<! =B9;E;<9=BL! 9H! E;GF;M9! ?E=;GFK! HB! 9:;! F=@=9D9=HB<! 9:D9! 9:=<! @HA;! HG! ;BLDL;@;B9!
CFDM;<! HB! D! ME;D9=J;! DE9<! E;<;DEM:! CEHW;M9V! "<! DFE;DAK! =A;B9=G=;AU! C:;BH@;BHFHL=MDF!
E;<;DEM:! =<! @H<9! MH@@HBFK! ><;A! =B! 9:;! <HM=DF! <M=;BM;<U! :HX;J;EU! =9<! HE=L=B<! =B!
C:=FH<HC:=MDF!A=<MH>E<;!<>LL;<9<!9:D9!=9!:D<!9:;!CH9;B9=DF!9H!<>CCHE9!DB!;BI>=EK!9:D9!
:D<!D!ME;D9=J;!=B9;B9=HB!D9!=9<!:;DE9V!#:=FH<HC:=MDF!A=<MH>E<;<!;BD?F;!9:;!ME;D9=J;!DE9<!
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9H! XHEY! X=9:! D! GED@;XHEY! GHE! DBDFK<=<! 9:D9! =<! MHBM;C9>DFFK! DBA! CDEDA=L@D9=MDFFK!
><;G>FT! :HX;J;E! D<! D! GED@;XHEY! GHE! 9:;! DBDFK<=<! HG! DB! ;SC;E=;B9=DF! CEHW;M9U! =9! :D<!
H?J=H><! F=@=9D9=HB<V! +:;! ;SC;E=;B9=DF! BD9>E;! HG! 9:=<! ;BI>=EK! 9H! D! M;E9D=B! ;S9;B9!
A=M9D9;A! 9:;! @HA;! HG! ;BLDL;@;B9! DBA! D<! <>M:U! C:;BH@;BHFHLK! CEHJ=A;A! D! ><;G>F!
GED@;XHEY! 9:D9! ;BD?F;A! 9:;! <;FGZE;GF;S=J;! BD9>E;! HG! ;SC;E=;B9=DF! E;<;DEM:! 9H! ?;!
<>CCHE9;AV!$B!DAA=9=HBU!9:;!@HA;!HG!XHEY=BL!E;I>=E;A!D;<9:;9=M!MHB<=A;ED9=HB<!D<!9:;!
XHEY!CEHA>M;A!B;;A;A!9H!?;!HG!D!CDE9=M>FDE!D;<9:;9=M!I>DF=9K!=B!HEA;E!9H!MHBJ;K!F=J;A!
;SC;E=;BM;!;GG;M9=J;FKV!"BH9:;E!E;<;DEM:;E!@DK!:DJ;!MHB<=A;E;A!9:=<!A=GG;E;B9FK!DBA!
DAHC9;A! DF9;EBD9=J;! DCCEHDM:;<T! :HX;J;EU! 9:;! A;M=<=HB<! @DA;! D9! 9:;! <9DE9! HG! 9:=<!
;BI>=EK!:DJ;!CEHJ;A!GE>=9G>F!DBA!;BD?F;A!D!9E>9:G>F!E;ZCE;<;B9D9=HB!9H!?;!CEHA>M;AV!!
!
+:;! E;<>F9<! HG! 9:;! E;<;DEM:!@DK!:DJ;! ?;;B!A=GG;E;B9! :DA! D! LEH>C! HG! MHZE;<;DEM:;E<!
DF<H!E;<CHBA;A!9H!9:;!9:;@;<!DBA!CEHA>M;A!XHEY!D<!D!XDK!HG!CEHM;<<=BL!LE=;GV!$9!@DK!
:DJ;!?;;B!><;G>F! 9H!MH@CDE;!A=GG;E;B9!@HA;<!HG!XHEY=BL!DBA!GHE!9:;!;SC;E=;BM;<!HG!
H9:;E<! 9H!?;!MHB<=A;E;AU! ED9:;E! 9:DB! 9:;!DAHC9=HB!HG!DB!D>9H;9:BHLEDC:=M!DCCEHDM:!
X:=M:U!=9!MH>FA!?;!DEL>;AU!F=@=9<!9:=<!CEHW;M9!9H!<>?W;M9=J;U!=BA=J=A>DF!;SC;E=;BM;V!+:;!
><;! HG! 9:;! E=9>DF=<9=M! GHE@!XD<! =BMF>A;A! D<! DB! DCCEHDM:! 9H! DJH=A! 9:=<! D<! 9:=<! GHE@!
DFFHX<!GHE!?H9:!DB!=BA=J=A>DF!DBA!>B=J;E<DF!;SCE;<<=HB!HG!;SC;E=;BM;V!7>E9:;E@HE;U!D<!
9:;! C:;BH@;BHFHL=MDF! DCCEHDM:! :DA! MHB<=A;E;A! D! EDBL;! HG! DE9=<9<f! G=F@<U! DBA! 9:;!
X=A;E! E;<;DEM:! =BMF>A;A! JDE=H><! DE9! GHE@<! DBA!@D=B<9E;D@! G=F@U! =9!XD<! CH<<=?F;! 9H!
=A;B9=GK!9:;!>B=J;E<DF!<9E>M9>EDF!C:;BH@;BD!HG!LE=;G!DBA!DCCFK!9:;<;!9H!9:;!@DY=BL!HG!
XHEYU! 9:;E;?K! DJH=A=BL! D! <>?W;M9=J;! ;SCE;<<=HBV! +:;! =@CF=MD9=HB! :;E;! =<! 9:D9! G>9>E;!
E;<;DEM:!<9>A=;<!=B!9:=<!DE;D!<:H>FA!=BMF>A;!XHEY=BL!X=9:!H9:;E<!D<!MHZE;<;DEM:;E<.!D!
LEH>C!HG!CDE9=M=CDB9<!X:H!:DJ;!<>GG;E;A!D!FH<<!DBA!DE;!CEHM;<<=BL!LE=;GV!b:=F<9!><=BL!
G=F@!D<!D!@HA;!HG!XHEY=BL!:D<!CEHJ;B!?;B;G=M=DF!=B!9:=<!CEHW;M9U!9:;!HCCHE9>B=9K!9H!><;!
H9:;E!GHE@<!HG!;SCE;<<=HB!DBA!DE9@DY=BL!DBA!9H!E;GF;M9!HB!9:;<;!XH>FA!?;!CEHA>M9=J;V!!
!
+:;! =@CF=MD9=HB! HG! 9:=<! =<! 9:D9! 9:;! CEHW;M9! MH>FA! ?;! E;Z<9DL;A! X=9:! D! LEH>C! HG!
CDE9=M=CDB9<! DBA! 9:D9! CDE9<! HG! 9:;! CEHM;<<! >9=F=<;A! =B! 9:=<! ;BI>=EK! MH>FA! ?;!
;S9EDCHFD9;A!DBA!><;A!=B!9:=<!MHB9;S9V!b:=F<9!9:=<!X=FF!BH9!?;!MHB<=A;E;A!=B!A;9D=F!:;E;U!
9:;! CDE9<! HG! 9:;! CEHM;<<! 9:D9! MH>FA! ?;! 9DY;B! GHEXDEA! XH>FA! ?;! 9:;! GHM><<=BL! HG!
D99;B9=HB!HB! 9:;!;SCE;<<=HB!HG! F=J;A!;SC;E=;BM;U! E;LDEAF;<<!HG! 9:;!@HA;!HG!XHEY=BLV!
"E9XHEY<U!=BMF>A=BL!G=F@!DBA!C:H9HLEDC:KU!XH>FA!?;!CEHA>M;A!?K!9:;!CDE9=M=CDB9!DBA!
E;GF;M9;A! >CHB! 9:;E;GHE;! ;BD?F=BL! 9:;! <;FGZE;GF;S=J;! BD9>E;! HG! F=@=BDF=9K! 9H! ?;!
;SCE;<<;AV!+:;! =@CHE9DBM;!HG!X=9B;<<=BLU! D<! ;<9D?F=<:;A!?K!7EDBYU! =<! E;F;JDB9!:;E;.!
DE9XHEY<!:DJ;!9:;!CH9;B9=DF!9H!?;MH@;!D!9;<9=@HBK!HG!<>GG;E=BL!9:D9!g+*J-+9,1):!H9:;E<!
=B! X:D9! 9:;K! X=9B;<<Vfa]a! $9! =<! ><;G>F! 9H! E;GF;M9! HB! 9:;! JDF>;! HG! 9:=<! CEHW;M9! DBA! =9<!
G=BA=BL<!9H!DCCF=;A!DE9!CEDM9=M;<!DBA!9:;!X=A;E!MH@@>B=9K!HG!CEDM9=9=HB;E<!XHEY=BL!=B!
DCCF=;A!MHB9;S9<V!!
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+:;!CEHW;M9!:D<!;<9D?F=<:;A! 9:;!JDF>;!HG! DE9@DY=BL!D<!D!XDK!HG!CEHM;<<=BL! FH<<!DBA!
LE=;G!DBA!DEL>;A!GHE!9:;!CEHA>M9=HB!HG!G=F@XHEY<!D<!D!<C;M=G=M!DCCEHDM:!9:D9!:D<!9:;!
CH9;B9=DF!9H!;BD?F;!9:;!XHEY=BL!9:EH>L:!HG!@H>EB=BL!=B!9:;!CEHA>M9=HB!HG!XHEY!=9<;FGV!
+:=<!=<!A>;!9H!9:;!<;FGZE;GF;S=J;!BD9>E;!HG!9:=<!G=F@@DY=BL!DCCEHDM:!DBA!9:;!CH<<=?=F=9K!
HG!>BA;ELH=BL!D!9EDB<GHE@D9=J;!;SC;E=;BM;U!X:;E;?K!9:;!<;FG!D<!<>?W;M9!MDB!?;!<;;BV!
-HX;J;EU!9:;!JDF>;!HG!H9:;E!GHE@<!HG!DE9@DY=BL!@DK!?;!;I>DFFK!JDF=A!DBA!9:;E;GHE;!=9!
=<!BH9!CH<<=?F;! 9H!;F=@=BD9;!H9:;E!@HA;<!HG!XHEY=BLV!'D9:;EU! =9! =<!><;G>F! 9H!MHB<=A;E!
9:D9! 9:;! CEHM;<<! HG! 9;FF=BL! D! <;FGZ<9HEK! :D<! JDF>;! DBA! 9:D9! 9:;! GHE@! HG! 9:;! <9HEK! ?;!
=BA=J=A>DF=<;AV! b:=F<9! 9:=<! ;BI>=EK! :D<! DEL>;A! GHE! G=F@! D<! D! <=LB=G=MDB9! GHE@U! 9:;!
CEHW;M9!MDBBH9!MFD=@!9:=<!D<!DB!;<<;B9=DF!;F;@;B9!D<!9:;! G=F@@DY=BL!:D<!;BD?F;A!9:;!
CEHA>M9=HB! HG! D! <;FGZ<9HEK! 9:D9! 9;FF<! 9:;! <9HEK! HG! DB! ;BMH>B9;E! X=9:! 9:;! F=J;A!
;SC;E=;BM;!HG!LE=;GV!$9! =<!9:;!GDM=F=9D9=HB!HG!9:=<!;BMH>B9;E!9:D9!=<!HG!<=LB=G=MDBM;!=B!DB!
DCCF=;A!MHB9;S9U!BH9!9:;!GHE@!HG!;SCE;<<=HB!;@CFHK;AV!+:;!GED@;XHEY!HG!D!C=FLE=@DL;!
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WH>EB;K! =BMF>A;<! FHMD9=HB<! DBA! FDBA<MDC;<! 9:D9! DE;! =B<9DB9FK! E;MHLB=<D?F;! D<! 9:;!
)BLF=<:!MH>B9EK<=A;V!"FF!HG! 9:;<;!<CDM;<!DE;! =B! GDM9! 9EDB<=9=HBDF.! <:=C<!DBA!:DE?H>E<U!
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<;;@<!9H!?;!9:;!HBFK!X=BAHX!HB9H!9:;!XHEFA!GHE!9:;!G=F@@DY;EV!+:;!?HAK!=<!DF<H!=B!D!
<9D9;! HG! MHB<9DB9! @H9=HBU! D<! =<! 9:;! MD<;! =B! ?H9:! 5)%):1%$+&," DBA! ?3" 12)" #,&)" $'" ,"
A),4,4@"+:;E;! DE;! HMMD<=HB<!X:;B! 9:;E;! =<! <9=FFB;<<! =B! +>EB;E! DBA! mH99=BLf<!XHEYU!
:HX;J;EU! 9:;<;! DE;! ?E=;G! DBA! HBFK! DFFHX! GHE! D! 9;@CHEDEK! E;GF;M9=HB! HB! 9:;! DM9=HB!
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CEHM;<<!HG!@DB>DF!;A=9=BLV!"<!J=;X;E<U!X;!DE;!BH9!DXDE;!HG!X:;9:;E!D!G=F@!:D<!?;;B!
@DB>DFFK! HE! A=L=9DFFK! ;A=9;AU! :HX;J;EU! 9:;! MHB<9E>M9=HB! HG! D! C=;M;! HG!@HJ=BL! =@DL;!
X=FF!:DJ;!=BJDE=D?FK!=BJHFJ;A!GDE!@HE;!G=F@!GHH9DL;!9:DB!=<!CE;<;B9;A!=B!9:;!G=BDF!;A=9V!
"<!D!<9E>M9>EDF=<9!G=F@@DY;EU!b;F<?K!@DK!:DJ;!GHFFHX;A!D!<C;M=G=M!@;9:HAHFHLK!X=9:!
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XHEY! =9<;FGU! X:=M:! =<! =B! HCCH<=9=HB! 9H! +>EB;Ef<! XHEY! 9:D9! GD=F<! 9H! G>FFK! E;DF=<;! =9<!
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=BGHE@=BL!=9<!D>A=;BM;U!X=9:H>9!9:;!MHBG><=HB!HG!M:DH<U!9:D9!9:;!XHEY!HG!@H>EB=BL!MDB!
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XHEY!=<!=@CHE9DB9!D<!=9!;S;@CF=G=;<!D!@;9:HAHFHL=MDF!DCCEHDM:!9:D9!:D<!JDF>;!9H!9:=<!
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>BA;EFK=BL!<9E>M9>E;!9:D9!E;I>=E;<!G>E9:;E!MHB<=A;ED9=HBV!!!
!
';FD9=HB!9H!3;FG!DBA!,9:;E<!
+:;! XDK! =B! X:=M:! 9:;! J=;X;E! E;FD9;<! 9H! A%+'1" =<! 9:EH>L:! 9:;! MHBJ;K=BL! HG! D!
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@HJ=BL!9ED=B!9:D9!=<!GE;I>;B9FK!?;D>9=G>FU!K;9!@;DB=BLF;<<U!<:HX=BL!@;E;FK!9:;!<>EGDM;!
HG! 9:;! 9EDB<=9HEK! ;SC;E=;BM;! HG! 9EDJ;FF=BL! DMEH<<! '><<=DU! DBA! BH! 9EDB<GHE@D9=HB! HE!
E;<HF>9=HBV! $B! MHB9ED<9U! mH99=BL! GDM=F=9D9;<! 9:;! J=;X;E<f! E;FD9=HB<:=C!X=9:! :=@<;FGU! D<!
C;EGHE@;E!>BA;E9DY=BL!9:;!XHEY!HG!@H>EB=BLU!DBA!X=9:!:=<!FDEL;E!9:DB!F=G;!A;DA!ADAV!
+:EH>L:! E;DA=BL! 9:;! F;99;E<! =B! 9:;! ?HHYU! DBA! 9:;! J=<>DF! ;BMH>B9;E!X=9:! 9:;! DE9=<9f<!
?HAK!DBA!9:;!=BGFD9D?F;!GHE@!HG!:=<!GD9:;E!HB!9:;!<ME;;BU!X;!G;;F!D<!=G!X;!DM9>DFFK!YBHX!
mH99=BL!DBA!:=<!GD9:;EV!$B!9:=<!XDKU!X;!DE;!CH9;B9=DFFK!D?F;!9H!CEHM;<<!H>E!HXB!FH<<;<!
9:EH>L:!DB!;BLDL;@;B9!X=9:! 9:;!DE9XHEY!D<!X;! MDB! E;FD9;! 9H!?H9:!mH99=BL!DBA!H>E!
HXB!F=J;A!;SC;E=;BM;!HG!FH<<V!+:;E;!=<!D!<;B<;!HG!9EDB<GHE@D9=HB!;J=A;B9!=B!9:;!XHEY!
D<!mH99=BL!CEHM;<<;<!:=<!LE=;G!DBA!=<!:=@<;FG!9EDB<GHE@;A!9:EH>L:!9:=<!CEHM;<<V!+:=<!=<!
DBH9:;E! JDE=DB9! G;D9>E;! HG! 9:;! C:;BH@;BD! >BA;E! MHB<=A;ED9=HB.! =9! <9DBA<! H>9! D<! D!
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