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07&5?&;?45&5@&@C628&=282&>8&BH?&2@@H&5<&@2&:>?3C?>M<&:5&@2&K>?478>2&:5@&4;8B><7&
5<& 5@& HBI>47&:5& @2?&:>?3>=@><2?& 5<& @2?&EC5& FC5& 23CY2:7& S=282&C<2& 85c>?>M<&
:5?:5& @2?& 3>5<3>2?& ?73>2@5?L& 3FD& #,$+%0L& RVORXD& 07?& 37<F78B285B7?&
F><2@B5<45&37<&37<?42428&EC5L&5<&RVORL&@2&:>?4><3>M<&5<485&[?5Z7]&J&[6;<587]&
5?42I2&=@5<2B5<45&235=42:2L&42@&37B7&?5&BC5?482&5<&@2&:5F><>3>M<&=8>B28>2&
5?4>=C@2:2&=78&@2&*862<>G23>M<&+C<:>2@&:5&@2&$2@C:_&

&

[$5Z]&85F58?&47&4K5&I>7@76>32@&2<:&=KJ?>7@76>32@&3K2823458>?4>3?&4K24&:5F><5&
B5<& 2<:& f7B5<D& [-5<:58]& 85F58?& 47& 4K5& ?73>2@@J& 37<?48C345:& 87@5?L&
I5K2c>7C8?L& 234>c>4>5?L& 2<:& 2448>IC45?& 4K24& 2& 6>c5<& ?73>54J& 37<?>:58?&
2==87=8>245& F78& B5<& 2<:& f7B5<D& !7& =C4& >4& 2<74K58& f2J_& [+2@5]& 2<:&
[F5B2@5]&285& ?5Z&3245678>5?L&fK>@5& [B2?3C@><5]&2<:& [F5B><><5]&285&65<:58&
3245678>5?D&

&

"<&C<&=8>B58&B7B5<47L& 5@&B7c>B>5<47& F5B><>?42& 5Z=@78M&:5?:5&
B5:>2:7?& :5& @7?& ?545<42& 1& 2C<EC5& ?52& >B=7?>I@5& >6<7828& 2=78423>7<5?&
=85c>2?&37B7L&5<485&7482?&BC3K2?L&@2?&:5&@2&2<487=M@762&+2862854&+52:&J&@2&
F>@M?7F2&$>B7<5&:5&m52Cc7>8&1& @2?&c>84C2@>:2:5?&EC5& @2&:>F585<3>23>M<&5<485&
?5Z7&J&6;<587&7F85392&5<&@2&@C3K2&37<482&@2&:5?>6C2@:2:_&?>&?5&<5C482@>G2I2&5@&
FC<:2B5<47&I>7@M6>37&EC5&=285392& AC?4>F>328& @2&:>?4><3>M<&5<485&K7BI85?&J&
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BCA585?&J& ?5&2?CB92&EC5&:>3K2&:>?4><3>M<&582&37B=7842B5<42@L& ?5&2<C@2I2&
C<&7I?4H3C@7&B2J78&=282&@2?&85>c><:>323>7<5?&>6C2@>428>2?D&%Y7?&BH?&428:5L&J&
5<& @2& ;6>:2& :5&e5B7<&)2c>?L& r72<&^D& $3744& =78& =8>B582& c5G& J& :5& F78B2&
5?=539F>32L& 37<35=4C2@>GM& 5@& 6;<587& 37B7& 324567892& K>?478>768HF>32o& :5&
K53K7L& 5@& 482?F7<:7&:5@&:5I245& 582&=7@94>37&J&78>6><2@B5<45& @732@>G2:7L&<7&
?M@7&5<&5@&F5B><>?B7L&?><7&5<&@7?&B7c>B>5<47?&:5&>GEC>58:2D&

.2& ><F@C5<3>2& J& 37<?>?45<3>2& :5@& =5<?2B>5<47& K>?478>768HF>37& :5&
$3744& AC?4>F>32& EC5& <7?& :545<62B7?& C<& B7B5<47& 5<& ?C& 3;@5I85& 28493C@7&
[-5<:58_& %& (?5FC@& '245678J& 7F& j>?478>32@& %<2@J?>?]L& 78>6><2@B5<45&
=CI@>32:7&5<&OPqd&J&<7&?>5B=85&@59:7&37<&@2&245<3>M<&EC5&B58535D&.7&EC5&
?5& ?C5@5& 7Ic>28& :5& @2& =7?>3>M<& 2?CB>:2& =78& $3744& 5?& EC5& ?C& :5F><>3>M<& :5&
6;<587& 5?& 37B=@5A2& J& :><HB>32D& p78B2@B5<45L& 5?4H& 37B=C5?42& =78& :7?&
=87=7?>3>7<5?& J& 3C2487& =85B>?2?_& 5@@2& B>?B2& 2:c>5845& EC5L& 5?42<:7&
><45885@23>7<2:2?L& :5I5<& ?58L& 37B7& 2<C<3>2& 5@& 494C@7L& :>F585<3>2:2?&
2<2@94>32B5<45D&.2&:7I@5&=87=7?>3>M<L&=7:892B7?&482:C3>8@2&:5& @2&?>6C>5<45&
B2<582_&=78&C<&@2:7L&6;<587&5?&C<&5@5B5<47&37<?4>4C4>c7&:5&@2?&85@23>7<5?&
?73>2@5?& I2?2:7& 5<& @2?& :>F585<3>2?& =583>I>:2?& 5<485& ?5Z7?& 1& <7& 5?L& =78& @7&
42<47L&5Z3@C?>c2B5<45&2=@>32I@5&2&@7?&5?4C:>7?&:5&BCA585?&1L&=78&7487&@2:7L&
6;<587& 5?& C<2& F78B2& IH?>32& :5& 85=85?5<423>M<& :5& 85@23>7<5?& :5& =7:58D& "@&
=8>B58&=C<47L& 37<45B=@2&3C2487&5@5B5<47?D& $5&:5?=@>562L&=78&C<& @2:7L& 5<&
?9BI7@7?& 3C@4C82@5?& EC5& 5c732<& 85=85?5<423>7<5?& Bi@4>=@5?& 1& ><3@CJ5<:7&
85=85?5<423>7<5?& 37<482:>3478>2?_& 5@@2& 3>42& 5@& 5A5B=@7& :5& "c2& J&+2892& 1& JL&
=78& 7487L& 5<& 37<35=47?& <78B24>c7?L& K2I>4C2@B5<45& F>A2:7?& 5<& 7=7?>3>7<5?&
I><28>2?L&EC5&:5?38>I5<&@2?&><458=85423>7<5?&:5&?9BI7@7?&3C@4C82@5?&J&EC5&5@&
:>?3C8?7& K>?478>768HF>37& ?C5@5& 2I78:28& 37B7& ?>& FC582<& 5@& 85?C@42:7& :5& C<&
37<?5<?7D& "<& 458358& @C628L& 5@& 6;<587& ?5& 37<?48CJ5L& <7& ?M@7& 2& 482c;?& :5@&
=285<45?37L&?><7&42BI>;<&5<&5@&5?=23>7&?73>2@L&5?47&5?L&2&482c;?&:5@&482I2A7&J&
@2&=7@94>32D&p><2@B5<45L& 5<&3C2847& @C628L& 5@& 6;<587&5?& 42BI>;<&37<?4>4C4>c7&
:5& @2& >:5<4>:2:& EC5L& 5<& ?C& =58?=534>c2L& 5?L& FC<:2B5<42@B5<45L& ?73>2@& 5&
K>?4M8>32B5<45& 37<?48C>:2D& "<& @7& EC5& ?5& 85F>585& 2@& ?56C<:7& =C<47L& =282&
$3744L&@2&:7B><23>M<&JL&=284>3C@28B5<45L&@2?&:>F585<45?&F78B2?&:5&37<487@&:5&
@2?&BCA585?&2&@7&@2867&:5&@2&K>?478>2L&?5892<&2=5<2?&C<2&=2845&:5&@2?&Bi@4>=@5?&
=7?>I@5?& 85@23>7<5?&:>?3C8?>c2?&EC5&=7:892<&?58&5?42I@53>:2?&5<485&6;<587&J&
=7:58D&

$C& 5c2@C23>M<& :5@& C?7& :5& @2& 324567892& :7?& :;32:2?& :5?=C;?&
S$'*!!L& RVVqX& :5?4232I2& 485?& 2?=5347?_& 5@& 328H3458& 37<45Z4C2@& :5& @2?&
><c5?4>623>7<5?&EC5&C4>@>G2I2<&@2&324567892&:5&6;<587o&5@&;<F2?>?&EC5&=7<92<&
5<& 5@& 2<H@>?>?& K>?478>768HF>37L& 5?47& 5?L& 5<& @2&B2<582& 37B7& @7?&K>?478>2:785?&
37<35I92<&?C?&>:52?&?7I85&K7BI85?&J&BCA585?&J&@7&B2?3C@><7&J&@7&F5B5<><7&
:5B7?482<:7L&F><2@B5<45L&EC5&[65<:58&37<?48C34?&=7@>4>3?]D&$><&5BI2867L&@2&
B>?B2&K>?478>2:782&42BI>;<&?5Y2@2I2&37B7&F8232?7&@2&85:C3>:2&85F@5Z>M<&5<&
478<7& 2& @2& 3C5?4>M<& :5& 3MB7& [=7@>4>3?& 37<?48C34?& 65<:58]L& 7& ?52L& 37<& ?C?&
=2@2I82?_&
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%I7C4& 4K5& 3K2<6><6&B52<><6?& 7F& [f7B5<]& S2<:& [B5<]XL& 2<:& 2I7C4& 4K5&
f2J?&4K5J&285&284>3C@245:&IJ&2<:&4K87C6K&74K58&37<35=4?& 4K24&?55B><6@J&
K2c5& <74K><6& 47& :7& f>4K& ?5Z& S?C3K& 2?& f28L& 8235L& 3>4>G5<L& 852?7<L&
?=>8>4C2@>4JL&<24C85&78&4K5&C<>c58?2@X&S$'*!!L&RVVqL&=D&OnRnXD&

&

"<& ?C& 2F>8B23>M<& 852=28535& 5@& 32BI>7& 37B7& =87I@5B2&
K>?478>768HF>37L&>B=@>32:7&37<&@2&><456823>M<&J&:5?2887@@7&:5&@2&324567892&:5&
6;<587& :5<487& :5& @2& 32A2& :5& K5882B>5<42?& 5=>?45B7@M6>32& :5& @7?&
K>?478>2:785?D& "?45& 28493C@7& J2& 2@C:92& 2@& 6>87&BH?& 853>5<45B5<45& :2:7& =78&
$3744&2&?C&37<35=3>M<&K>?478>768HF>32&:5&@2&324567892&:5&6;<587&SRVVOo&RVORXD&
%?9L&B2<45<>5<:7& 37B7& ><685:>5<45?& 5@& 328H3458&BC42I@5& :5@&B>?B7& J& ?C&
:5F><>3>M<& FC<:2B5<42@B5<45& 37<45Z4C2@L& =87=7<5& C<2& K>?478>7682F92& EC5&
45<62&5<&3C5<42&[fK24&F2<42?>5?&4K5&>:5<4>4>5?&7F&B5<&2<:&f7B5<&1&fK>3K&
?7&B2<J&K>?478>2<?&42N5&47&I5&?5@F&5c>:5<4&1&285&284>3C@245:&2<:&85376<>G5:]&
S$'*!!L& RVOOL& =D& ROXD&"?47&K2&73C88>:7& 5<&=282@5@7& 37<&C<2& 855c2@C23>M<&
:5@&=2=5@&EC5& @2& >:5<4>:2:&J& @2&<28823>M<& 4>5<5<&5<& @2& 37<?48C33>M<&:5&C<&
?C=C5?47&?CA547&F5B5<><7D&

"@&32BI>7&5<&5@&=C<47&:5&c>?42&EC5L&BH?&EC5&5<F7328?5&5<&5@&?5Z7L&
@7&K235&5<&5@&6;<587L&<7&?5&K2&:58>c2:7&?M@7&:5@&8548735?7L&2@&B5<7?&45M8>37L&
:5@&=8>B58& 4;8B><7& F85<45& 2@& ?56C<:7L& ?><7&:5@&B7:7&5<&EC5&5?45&K2& ?>:7&
:5?2F>2:7&37B7&324567892&I>7@M6>32&J&K2&?>:7&=5<?2:7&37B7&C<2&324567892&
>6C2@B5<45&37<?48C>:2D&.2&=7?>3>M<&:5@& @@2B2:7&F5B><>?B7&:5&?56C<:2&7@2&
?5&=C5:5&?><454>G28&5<&@2&?>6C>5<45&3>42&:5&)5@=KJ_&[@5&65<85&s&?7<&47C8&38;5&
@5& ?5Z5& 2<247B>EC5& :2<?& @5& ?5<?& EC5& 35445& =284>4>7<& K>;8283K>EC5& :5&
@bKCB2<>4;&5<&:5CZ& 482<?F78B5&5<&:>?4><34>7<&=584><5<45&=7C8& @2&=824>EC5&
?73>2@5&C<5&:>FF;85<35&2<247B>EC5&5<&5@@51BtB5&:;=7C8cC5&:b>B=@>324>7<?&
?73>2@5?]& S)".ajUL& RVVVL& =D& RlOXD& #5F585<3>2@& 5<& 5?45& 2?=5347L& K2<& ?>:7&
!K7B2?& .2EC5C8& SOPPVX& JL& :5<487& :5@& 32B=7& :5& @2& 457892& F5B><>?42&
=7?4B7:58<2L&@2&F>@M?7F2&rC:>4K&mC4@58L&EC>5<&K2&=5<?2:7&:5&F78B2&82:>32@&@2&
:C2@>:2:&:5@&[?>?45B2&?5Z7\6;<587]D&mC4@58&?5&3C5?4>7<2&?>&@2&<24C82@5G2&:5@&
?5Z7&?5&=87:C35&:>?3C8?>c2B5<45&2@&?58c>3>7&:5&C<2&265<:2&=7@94>32&J&5?4>B2&
EC5L& ?>& ?5& 37<45?42& 5@& 328H3458& ><BC42I@5&:5@& ?5Z7L& 5?47& ?C=7<:892& 235=428&
EC5& 5?42892& 42<& 3C@4C82@B5<45& 37<?48C>:7& 37B7& 5@& 6;<587D& )5& K53K7L&
=282F82?5H<:7@2L& =C5:5& EC5& 5@& ?5Z7& ?>5B=85& KCI>582& ?>:7& 6;<587L&
:>?7@c>;<:7?5&=78&@7&42<47&@2&:>F585<3>2&5<485&2BI7?&37<35=47?&Sm(!."#L&
OPPVL& =D& P1OVXD& $>& 5@& ?5Z7& FC582& C<2& 324567892& 65<58>G2:2& 1& 5?47& 5?L&
3C@4C82@B5<45& 37<?48C9:2& 1&<7& 45<:892& ?5<4>:7& 2F>8B28&EC5& 5@& 6;<587& 5?& @2&
><458=85423>M<&3C@4C82@&:5@&?5Z7D&$56i<&mC4@58L&5@&6;<587&<7&5?&2&@2&3C@4C82&
@7&EC5&5@&?5Z7&2&@2&<24C82@5G2L&6;<587&5?&[4K5&:>?3C8?>c5\3C@4C82@&B52<?&IJ&
fK>3K&[?5Z5:&<24C85]&78&[2&<24C82@&?5Z]&>?&2<:&5?42I@>?K5:&2?&[=85:>?3C8?>c5]L&
=8>78& 47& 3C@4C85L& 2& =7@>4>32@& <5C482@& ?C8F235& +'% 23-,3& 3C@4C85& 234?D]&
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Sm(!!."#L&OPPVL&=D& OVXD&)5&2K9&37<3@CJ5&EC5& @2&=87:C33>M<&:5@& ?5Z7&5?&
C<&5F5347&:5&@7&EC5&5@@2&@@2B2&5@&[2=28247&:5&37<?48C33>M<&3C@4C82@]&2@&EC5&
@@2B2B7?& 6;<587D& %& =5?28& :5& ?58& 2B=@>2B5<45& 3>42:2L& 5@& :5?2F97& 45M8>37&
82:>32@& :5@& =5<?2B>5<47& :5& mC4@58& <7& K2& 45<>:7& C<& 537& 42<6>I@5& 5<& @2&
=8H34>32&K>?478>768HF>32&65<582@&J&5<&@2&BC?>37@M6>32&K>?4M8>32&5<&=284>3C@28D&
"?& BH?L& ?C& 37<35=47& ><458=85424>c7& :5& 6;<587& 1& 5<45<:>:7& 37B7& C<2&
37<?48C33>M<&I2?2:2&5<&@2&85=54>3>M<&8>4C2@>G2:2&1&J&?C&=87=C5?42&:5&C<&?58&
KCB2<7& Bi@4>=@5& J& [:5?65<58>G2:7]& Sm(!."#L& OPPPL& =D& lnL& nW1ndL& OPVL&
RVlXL&2?9&37B7&@2&C4M=>32&457892&:5&@2&233>M<&?73>2@&I2?2:2&5<&@2&:>F585<3>2&
EC5&@@5c2&=285A2L&:>F93>@B5<45&?5&=C5:5&CI>328&5<&C<&:>?3C8?7&K>?478>768HF>37&
J&:5?4><2:7&2@&5?4C:>7&:5@&=2?2:7D&

.@562B7?L& F><2@B5<45L& 2& @2& =87=C5?42& :5& m28I282& #>?B2<L& EC>5<&
C<>F>32&:5&F78B2&37<c><35<45&@2?&:>F585<45?&><458=85423>7<5?&:5&@2&324567892&
:5&6;<587&32823458>GH<:7@2&37B7&5?48C34C82& ?73>2@& S#,$+%0L&OPPqL& RVVnL&
RVORXD& "<& OPPqL&&"'(")% 4").-0+5% 67")-,*'% 8*7-9-"1% -'% :)*'1-.-+'& 8537692&
5?4C:>7?& :5& 32?7?& EC5L& =284>5<:7& :5& @2& 37<?>:5823>M<& :5@& 6;<587& 37B7&
5?48C34C82& ?73>2@L& :5B7?482I2<& EC5& 85:C<:2I2& 5<& 37B=7842B>5<47?&
[B2?3C@><7?]&7& [F5B5<><7?]&BCJ&:5=5<:>5<45?&:5& @2?& 3>83C<?42<3>2?& 5<& @2?&
EC5&@7?&><:>c>:C7?&c>c5<&J&234i2<L&5?47&5?L&:5&?C&[37<45Z47&><458233>7<2@]L&J&
<7& 42<47& :5& 37B=7842B>5<47?& 2=85<:>:7?D& %?9L& =78& :28& C<& 5A5B=@7L&
BC5?482&@2&5EC>c2@5<3>2&5<485&5@&[><?4><47&B2458<2@]&1&C?2B7?&5?42&5Z=85?>M<&
37@7EC>2@& 37<& ><45<3>M<& 1& :5& =2:85?& EC5& 3C>:2<& ?7@7?& :5& ?C?& K>A7?L& J& 5@&
[><?4><47&B2458<2@]&:5&@2?&BCA585?&EC5&2?CB5<&5@&87@&:5&B2:85?_&5?&:53>8&5?5&
@@2B2:7&[><?4><47&B2458<2@]&?5&5Z=@>32&:5&@2&B>?B2&B2<582&=78&K7BI85?&J&
BCA585?L& ?5& 2=85<:5& JL& 2:5BH?L& 5?& 5@& 85?C@42:7& :5& C<2& 7=3>M<& =58?7<2@D&
)5?2887@@2<:7& @2?& >:52?& J2& 5Z=C5?42?& 5<& 5?45& @>I87L& #>?B2<& :5F5<:>M&
=7?458>78B5<45& EC5& 5@& 6;<587& :5I5& ?58& 37<?>:582:7&C<2& 5?48C34C82& ?73>2@L&
42@&37B7&@2&537<7B92&7&@2&85@>6>M<&SRVVnXD&$C&37<35=4C2@>G23>M<&?5&><45682&
5<&C<2&=87=C5?42& [C4M=>32]& J& :5& c2?42?& 37<?53C5<3>2?&=7@94>32?_& @2& :5& EC5&
?M@7& C<&BC<:7&BH?& 2@@H& :5@& 6;<587& =7:8H& ?58& C<&BC<:7& AC?47D& '7<& ?C?&
=2@2I82?_&

&

^5&286C5& 4K24& 4K5&3@2??>F>324>7<&7F& ?7B5&KCB2<&2448>IC45?& 2?&B2?3C@><5&
2<:& ?7B5& 2?& F5B><><5L& 2<:& 4K5& 37<37B>42<4& 65<:58><6& 7F& ?73>2@&
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c2@C5:&78&85f28:5:&S#,$+%0o&.*#m"#o&$j"#^**)L&RVORXD&

&
%&5F5347?&232:;B>37?L&J&2:B>4>5<:7& @2?& @>B>423>7<5?&EC5& 4>5<5&5@&

482?c2?5& :5& 37<35=4C2@>G23>7<5?& ?73>7@M6>32?& 2@& HBI>47& :>?3>=@><28>7& :5& @2&
K>?478>2L&?C&=87=C5?42&4>5<5&@2&c5<42A2&:5&852F>8B28&@2&=584><5<3>2&:5@&C?7&:5&



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

 

3344  

@2&324567892&:5&6;<587&5<&5@&32B=7&:5&@2?&3>5<3>2?&?73>2@5?D&.2&2C4782&?5&I2?2&
5<&C<2&<73>M<&:5@&37<35=47&:5&5?48C34C82&1&><?=>82:7&5<&:3"%;+'1.-.<.-+'%+=%
!+,-"./5% ><.9-'"% +=% .3"% :3"+)/% +=% !.)<,.<)*.-+'L& :5& %<4K7<J& ->::5<?L&
=CI@>32:7&5<&OPqn&1&37B7&85?C@42:7&?>BC@4H<57&:5& @2&37233>M<&?73>2@L&=78&
C<& @2:7L& J&:5& @2& 233>M<&:5& @7?& ><:>c>:C7?L&=78&7487D& $7I85& 47:7L& 3>42<:7&2&
a248>3>2&j>@@&'7@@><?&1&?73>M@762&5?=53>2@>G2:2&5<&5@&5?4C:>7&:5&@2&37BC<>:2:&
2F872B58>32<2& :5& @7?& "?42:7?& (<>:7?& 1L& <7& =>58:5& :5& c>?42& @2& <535?>:2:L&
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@7?& 3C58=7?& EC5& <7& ?5& 5<3C2:82<& 5<& 5?45& B2837L& @7?& :5F><>B7?&
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32BI>7?& K78B7<2@5?& 5?=539F>37?& J& @2& :>F585<45& 32823458>G23>M<&
37B=7842B5<42@&?56i<&38>458>7?&:5&?5Z7&S()#UL&RVVVXD&

.2&37885@23>M<&5?458574>=2:2&5<485&5@&I><28>?B7&85=87:C34>c7&J& @2&
7862<>G23>M<&?73>2@L&7&5<485&<24C82@5G2&J&3C@4C82L&><3@C?7&5<&@2&c58?>M<&@>6582&
:5@& [FC<:23>7<2@>?B7& I>7@M6>37]& S0,'j*.$*0L& OPPPXL& 5?& @2& AC?4>F>323>M<&
:5&EC>5<5?&?CI82J2<&5@&328H3458&=C82B5<45&>:57@M6>37&J&C<>:>B5<?>7<2@&:5@&
6;<587L& 7& ?52L& :5& EC>5<5?& @7& 37<?>:582<& C<2& 37<?48C33>M<& I2?2:2&
5Z3@C?>c2B5<45& 5<& 3855<3>2?D& g2@5& @2& =5<2& 23@2828& 5?45& =C<47& =78EC5L&
=282:MA>32B5<45L& 68C=7?& 482:>3>7<2@>?42?& J& 37<F5?>7<2@5?& 1& EC5& :5I5892<&
><3@C>8?5&5<485&EC>5<5?&2?CB5<&5@&6;<587&37B7&>:57@76>2&1&5?4H<&C4>@>G2<:7&
234C2@B5<45&@2&5Z=85?>M<&[>:57@7692&:5&6;<587]&5<&@2&285<2&=7@94>32&=282L&5<&
852@>:2:L& 37BI24>8& 5@& 8537<73>B>5<47& @56>?@2:7&:5& @2& >6C2@:2:&:5&:5853K7?&
:5&47:7?&@7?&3>C:2:2<7?L&:5F><>:7?&2@&B5<7?&5<&457892&><:5=5<:>5<45B5<45&
:5@&?>?45B2&6;<587\?5Z7L&5<&@7&85F585<45&2&3C5?4>7<5?&85@23>7<2:2?&37<&7482&
>B=7842<45&5?48C34C82& ?73>2@_& @2& F2B>@>2D&%?9L& ?56i<&C<2&:5F><>3>M<&5?48>342L&
=7:892<&=284>3>=28&:5&:>3K2& >:57@7692&:5@& 6;<587L&=58?7<2?&EC5L&5<&5@& 2837&
=7@94>37L& 42<47& =7:892<& ?58& 85233>7<28>2?& 37B7& @>I582@5?& 5L& ><3@C?7L&
F5B><>?42?& ST#*$T%L& RVVQXD& "?& :53>8L& I2?28& @2& :>F585<3>2& :5& 87@5?& 5<485&
K7BI85?& J&BCA585?& 5<& @2& >:52& :5& EC5& 32:2& C<7& [5?& @7& EC5& 5?]& 7& 5<& C<2&
><458=85423>M<& =284>3C@28& :5@& c58?93C@7& :5@& @>I87& :5&-;<5?>?L& [)>7?& 385M& 2@&
K7BI85&2&?C&>B265<L&2&>B265<&:5&)>7?&@7?&385ML&K7BI85&J&BCA58&@7?&385M]L&
5?L&5<&852@>:2:L&>:57@7692&:5&6;<587&S3FD&m%)"0o&-*"!eL&OPPQXD&,<3@C?7&?5&
=7:892&5Z=@>328&:5<487&:5&@2&>:57@7692&:5&6;<587&@7&EC5&$3744&K2&@@2B2:7&@2&
[=282:7A2]& F5B><>?42L& EC5& ?5& =C5:5& ?><454>G28& 37B7& @2& 2F>8B23>M<& :5& C<2&
>:5<4>:2:&<24C82@&F5B5<><2&:>F585<45L&2@&4>5B=7&EC5&?5&853@2B2&@2&><3@C?>M<&
>6C2@>4282& 5<& 5@& 5?=23>7& :5& :53>?>M<& =7@94>32& EC5& ?5& >:5<4>F>32& 37B7&
B2?3C@><7&S$'*!!L&OPPdo&OPPQo&3FDL&2:5BH?L&)".ajUL&OPqVXD&

.2& =CI@>323>M<L& 2& =8><3>=>7?& :5& @7?& <7c5<42L& :5& :3"% B+(/% *'(%
!+,-*9%:3"+)/&S$j,..,0-L&OPPlXL&5<485&7487?L&=C5:5&?58&37<?>:582:2&37B7&
85F585<3>2& :5@& 6>87& 5=>?45B7@M6>37& EC5& =2?M& 2& 37<?>:5828& 5@& 3C58=7& 37B7&
=C<47&:5&5<3C5<487&=8>B78:>2@&:5& @2&I>7@7692L& @2&=?>37@7692&J& @2& ?73>7@7692&
S3FD& )%g,$L& OPPQXD& .2& >88C=3>M<& :5@& 3C58=7& 37B7& 324567892& FC5L& 37B7&
c5B7?L& BH?& 7& B5<7?& 37<45B=78H<52& :5& @2& :5@& 6;<587& S42BI>;<& 5<& @2&
K>?478>7682F92L& 3FD& '%00,0-L& OPPPXD& pC5& 5<& 682<& =2845&B74>c2:7& =78& @2&
3853>5<45& 37<3>5<3>2& :5& EC5& @2& 5Z=58>5<3>2& 378=782@& 5?& FC<:2B5<42@& 5<& @2&
38523>M<& :5& 37<73>B>5<47L& 5c>:5<3>2:2& =78& @2& 2B=@>23>M<& 37<35=4C2@& EC5&
><487:CA7&5@&6;<587&37B7&324567892&EC5&><3@C92&2&K7BI85?&J&2&BCA585?D&"?45&
F5<MB5<7L&=78&@7&42<47L&?5&:5I>ML&5<&=2845L&2@&><F@CA7&:5&@2&457892&F5B><>?42&J&
2& @2& 65<582@>G23>M<& :5@& 37<35=47& :5& 6;<587L& =587& 42BI>;<& 4Cc7& 5<& @2&
><F@C5<3>2& :5@& =5<?2B>5<47& :5&+>3K5@& p7C32C@4& C<& 5?49BC@7& ?>6<>F>324>c7&
:5?=C;?& :5& EC5& FC582& 482:C3>:7& 2@& ><6@;?& 2& ><>3>7?& :5& @2& :;32:2& :5& @7?&
73K5<42D&pC5&=284>3C@28B5<45&>B=7842<45&?C&37<35=4C2@>G23>M<&:5@&3C58=7&
37B7& 5@& =8><3>=2@& @C628& :7<:5& ?5& B2458>2@>G2& 5@& 5A583>3>7& :5@& =7:58& J& ?5&
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37<?48CJ5&@2&?CIA54>c>:2:L&I2?5&:5&?C&=87=C5?42&:5&C<2&[K>?478>2&=7@94>32&:5@&
3C58=7]&J&:5@&37<35=47&:5&[I>7=7@94>32]L&<57@76>?B7&><487:C3>:7&5<&OPQn&5<&
C<2& 37<F585<3>2& =87<C<3>2:2& 5<& @2& (<>c58?>:2:& :5@& "?42:7& :5& #>7& :5&
r2<5>87&J&EC5&?5&853C=58M&J&85?>6<>F>3M&2&=284>8&:5&@2&:;32:2&:5&@7?&<7c5<42&
5<& @2& 7I82& :5& 7487?& 2C4785?D& "?5& 5?49BC@7L& <7& 7I?42<45L& 42BI>;<& K2&
5<35882:7&C<&:7I@5&=5@>687L&:5@&EC5&@2&BC?>37@7692&K>?4M8>32&<7&?5&K2&c>?47&
37B=@542B5<45& @>I85D& 07?& 85F58>B7?& 2& @2& 85:C33>M<& :5& ?C?& c>84C2@>:2:5?L&
=78&C<&@2:7L&2&@2&><?>?45<3>2&?7I85&@2&85?>?45<3>2&:5@&3C58=7&2@&78:5<&=7@94>37&
JL&=78&7487L&2&@2&B582&37<?42423>M<&:5&@2&:>B5<?>M<&3C@4C82@&:5&@2&F>?>7@7692&
:5&@7?&3C58=7?&S3FD&a*!!"1m*00"g,.."L&RVORXD&g7@c>5<:7&2&@2&85@23>M<&
:5@&3C58=7&37<&5@&6;<587L&<7?&EC5:2&2:c584>8&:5&EC;&B2<582&1&J2&<7&:5?:5&
@2&F>@7?7F92L& ?><7&:5?:5& @2?&3>5<3>2?&?73>2@5?&J& @2&K>?478>2&1&?5&FC<:2B5<42& @2&
>:52& :5& EC5& [65<:581:>FF585<4& I7:>5?& 5Z>?4& 7<@J&f>4K><& 4K5& F82B5f78N& 7F&
K>?478>32@@J&c28>2I@5&F78B?&7F&65<:58&:>?4><34>7<]&S.,0)"+%00L&OPPQL&=D&
QRXD& .2& =87=C5?42& :5& 5<45<:58& 5@& 3C58=7& 37B7& F78B2& ?73>2@& 5& K>?478>G2:2&
>B=@>32L& ?>6C>5<:7& 2& -5?2& .><:5B2<<& SOPPQXL& ?C=5828& 5@& ?>?45B2&
?5Z7\6;<587L&J2&EC5&;?45&=85?C=7<5&C<&B2837&EC5&85=87:C35&5@&I><28>?B7&
2@&EC5&c5<>B7?&K23>5<:7&85F585<3>2&5<&5?42&?533>M<D&$>4i2&?C&37<?48C33>M<L&
=78& C<& @2:7L& 5<& @2& =5835=3>M<& c>?C2@& :5@& B>?B7L& 7& ?52L& 5<& ?C& >B265<&
7IA54>c2:2&J&37@534>c2L&JL&=78&7487L&5<&?C&5Z=58>5<3>2&?5<?78>2@L&EC5&42BI>;<&
><3@CJ5&@2&B5B78>2&:5&?5<?23>7<5?&=2?2:2?D&

&

=1-,1(*#1()*+,-&.&/01(9$(/"#$%&(

.2& 324567892& :5& 6;<587L& 37<?7@>:2:2L& 37B7& K5B7?& c>?47L& 5<& @2&
:;32:2&:5&@7?&73K5<42L&5B=5GM&2&45<58&?C?&=8>B582?&37<?53C5<3>2?&c>?>I@5?&
5<& 5@& HBI>47& :5& @2& BC?>37@7692& K>?4M8>32& BCJ& 2& =8><3>=>7?& :5& @2& :;32:2&
?>6C>5<45D%8"7-'-'"%"'(-'015%?<1-,$%&"'(")%*'(%!"#<*9-./&SOPPOXL&:5&$C?2<&
+3'@28J&J&&"'(")%*'(%.3"%?<1-,*9%;*'+'%SOPPl2XL&:5&+283>2&rD&'>487<L&J&
?<1-,+9+0/% *'(% (-==")"',"& SOPPlXL& 5:>42:7& =78& #C4K& %D& $7@>5L& 5<485& 7487?&
=C<4C2@B5<45& ?5Y2@2:7?& =78& a2C@2& j>66><?& SOPPlXL& =C5:5<& 37<?>:5828?5L&
37<& B24>35?& 2& @7?& EC5& 2@C:>85B7?& ?56C>:2B5<45L& 85F585<3>2@5?& 5<& 5?45&
=C<47D& $5& =C5:5& 2:B>4>8& EC5L& 5<& =2845L& 5?47?& @>I87?& :2<& 37<4><C>:2:& 2& @2&
45<:5<3>2&5<6@7I2:2&I2A7&@2&:7I@5&54>EC542&:5&K>?478>2&7&c>:2&:5&@2?&BCA585?&
S3FD& '%$'()*L& OPPqXD& '7<& 47:7L& 42BI>;<& B283287<& @2& ><487:C33>M<& 1&
>B=C@?2:2& ?7I85& 47:7& =78& @2&BC?>37@7692& F5B><>?42& 1& :5& <C5c7?& 5<F7EC5?&
FC<:2B5<42:7?L&37B7&c5<>B7?&:>3>5<:7L&5<&@2&324567892&:5&6;<587D&

.7?& 28493C@7?& 37<45<>:7?& 5<& 5@& @>I87& :5& '>487<L&&"'(")% *'(% .3"%
7<1-,*9%,*'+'L&?5&=C5:5<&=87=7<58&37B7&B7:5@7&:5&2=@>323>M<&2@&HBI>47&
:5& @2& BC?>37@7692& K>?4M8>32& :5& @2& 324567892& :5& 6;<587L& 42@& 37B7& K2I92&
4578>G2:7&$3744& 5<& OPqd&JL& 2:5BH?L& 2:585G2:2& 37<& @2&:>?3C?>M<&:5& @7&EC5L&
5<47<35?L& 37<?4>4C92& @2& 85F@5Z>M<& 45M8>32& 37<45B=78H<52& ?7I85& :>3K2&
324567892&5<&5@&32B=7&:5@&F5B><>?B7L&85=85?5<42:2&5<&2C4782?&37B7&"@2><5&
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$K7f2@458L&rC:>4K&mC4@58&7&!2<>2&+7:@5?N>D&%&:>F585<3>2&:5&+3'@28JL&3CJ7&
B;47:7& :5& 2<H@>?>?& 5?4H& BCJ& 37<:>3>7<2:7& =78& 5@& I><28>?B7&
B2?3C@><7\F5B5<><7L&'>487<&5@>6>M&@2&=58?=534>c2&2:53C2:2&=282&2<2@>G28&@2&
F78B2& 5<& @2& EC5& 5@& 6;<587& ?5& <5673>M& :C82<45& 5@& ?>6@7& h,h& 5<& :>c58?2?&
><?42<3>2?& :5& =7:58& S3FDL& 2:5BH?L& ',!#*0L& OPPRXD& "?42& =58?=534>c2L& 2@&
37<4828>7& EC5& @2& :5& +3'@28JL& =58B>492& :28& 3C5<42L& 37<35=4C2@& J&
B547:7@M6>32B5<45L&<7&?M@7&:5&@2&K>?478>3>:2:&:5@&=8735?7&:5&37<?48C33>M<&
:5@& 6;<587L& ?><7L& F78BC@2:7L& EC>GHL& :5& F78B2& BH?& 37<45B=78H<52L& :5& @2&
:5<?2& 85:& :5& ><45885@23>7<5?& :5& @2& EC5& F78B2& =2845D& p85<45& 2& 5?42&
=58?=534>c2L&BH?&=8MZ>B2&:5&@2&K>?478>2&?73>2@L&@2&2=87=>23>M<&=78&=2845&:5&
+3'@28J& :5& @2& 324567892& :5& 6;<587& ?5& 85@23>7<2L& =78& C<& @2:7L& 37<& @2&
><F@C5<3>2& :5& 5<F7EC5?& :537<?48C34>c>?42?& J& =?>372<2@94>37?& :5& ><?=>823>M<&
F7C32C@4>2<2& EC5& 42BI>;<& ?5& 2?73>2<L& 2& ?C& c5GL& 37<& @2& @@2B2:2& [05f&
+C?>37@76J]&S3FD&g%0&)"0&!**#0L&OPPWL&C<2&c>?>M<&BCJ&3894>32&?7I85&
5?42& 45<:5<3>2L& 3FDL& 5<485& 7487?L& T#%+"#L& OPPWo& +,."$& OPPWL& OPPQo&
a%$."#L&OPPQo&-#""#o&#(+m*.)o&T,0-L&RVVVXD&$C&2<H@>?>?L&:5&328H3458&
><458=85424>c>?42&J&FC<:2B5<42:7&5<&C<2&37<35=3>M<&?5B>M4>32&:5&@2&Bi?>32&
EC5&@2&2?>B>@2&2&C<&45Z47&J&EC5&@5&:2&=>5&2&C?28&37B7&B7:5@7&@2?&=87=C5?42?&
:5&!585?2& :5& .2C854>?& SOPqnXL& ?5& 35<482& 5<& :5B7?4828& K2?42& EC;& =C<47& @2&
37B=7?>3>M<&5?&42BI>;<&C<2&=8H34>32&37<:>3>7<2:2&=78&5@&6;<587&J&I2?2:2&
5<& ?CIA54>c>:2:5?& EC5& ?5& 5Z=85?2<& B5:>2<45& 3M:>67?L& 42BI>;<& 5@@7?L&
65<58>G2:7?D& $><& 5BI2867L& :5A2& 5<& C<& =@2<7& ?53C<:28>7& 3C2@EC>58& 4>=7& :5&
37<?>:5823>M<&?7I85&37<:>3>7<5?&K>?4M8>32?&J&?73>2@5?&S3FD&$",)+%0L&OPPQXL&
><3@CJ5<:7&5<&5?42&324567892&5@&?2I58&:>?=7<>I@5&?7I85&K>?478>2&J&457892&:5&@2&
Bi?>32& S3FD& !#",!."#L& OPPlL& OPPPo& 3FD& 37B7& 37<4825A5B=@7L& $'*!!L&
RVVlXD&

"@& 37<35=47& :5& [:>F585<3>2]& FC5& 284>3C@2:7& 37<& @2& 324567892& :5&
6;<587&5<&5@&3>42:7&@>I87&5:>42:7&=78&#C4K&%D&$7@>5&5<&OPPlD&"<&BC?>37@7692&
J&7482?&3>5<3>2?&KCB2<2?&J&?73>2@5?& @2&324567892&:5&:>F585<3>2L& ?52&:5&?5Z7L&
6;<587L&78>5<423>M<&?5ZC2@L&=587&42BI>;<&:5&82G2&7&3@2?5&?73>2@L&K2&?>:7&C<2&
>B=7842<45&K5882B>5<42&37<35=4C2@&=282&5?4C:>28&1&?56i<&2=C<42&@2&=87=>2&
$7@>5& 1& 5@&=2=5@& EC5& @2&Bi?>32&:5?=@>562& 5<& @2& 37<?48C33>M<&J& 85FC58G7&:5&
>:57@7692?& :7B><2<45?& 5L& >6C2@B5<45& J& 2& @2& ><c58?2L& 5<& 3MB7& =C5:5&
:5?2F>28@2?& J& 85?>?4>8@2?D& 07& 5?& ?M@7& C<2& 3C5?4>M<& :5& 85F@5A28& 7& :5?2F>28&
>:57@7692?& :5& :>F585<3>2L& ?><7& 42BI>;<& :5& 5?3C:8>Y28& @2?& 2=78423>7<5?&
3C@4C82@5?&J&BC?>32@5?&:5& @2?& [37BC<>:2:5?&:5&:>F585<3>2]L&I>5<&5<&282?&:5&
C<&7IA54>c7&:5& 85>c><:>323>M<&=7@94>32L& =587& 42BI>;<&:5&C<2&BH?&=@C82@& J&
:>c58?>F>32:2&c>?>M<&:5&@2&234>c>:2:&3C@4C82@&KCB2<2&2&@7&@2867&:5&@2&K>?478>2D&
"<&5@&c7@CB5<L&EC5&?56i<&@2&5:>4782&2I78:2&=78&=8>B582&c5G&@2&324567892&:5&
[:>F585<3>2]& 5<& @2& Bi?>32L& $7@>5& 482G2& 5@& =2<782B2& :5& @7?& :5I245?&
37<35=4C2@5?&?7I85&@2&[:>F585<3>2]L&2C<EC5&<7&5Z=@>3>42&@7?&BMc>@5?&=7@94>37?&
EC5& ?CIJ235<&2& @7?&:>F585<45?&=@2<452B>5<47?D&"@& 37<35=47&:5& [:>F585<3>2]&
=C5:5&7=5828&5<&@7?&BH865<5?&:5@&5?5<3>2@>?B7L&37B7&BCJ&I>5<&7I?58c2&@2&
2C4782& S$*.,"L& OPPlXL& =587& @2& 7=7?>3>M<& 2@& B>?B7& 37B7& C<2& F78B2& :5&
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B286><2@>G23>M<& 5?& C<& 28B2& :5& :7I@5& F>@7L& =C5?& @2& 2C?5<3>2& :5& C<2&
[:>F585<3>2]& 8537<73>:2& =C5:5& ?58& C<2& 5Z3C?2& 37<35=4C2@& =282& @2&
2EC>5?35<3>2& 2& C<2& <78B2& 37<c5<3>7<2@& =855?42I@53>:2& J& :7B><2<45L&
2:5BH?&:5&EC5& @2&2I7@>3>M<&:5& @2&:>F585<3>2&:5A2&:5?=87c>?47&2@&232:;B>37&
:5& C<2& i4>@& K5882B>5<42& 37<35=4C2@& 37<& @2& EC5& 2I78:28& @2?& 5Z=85?>7<5?L&
234>c>:2:5?&J&c>c5<3>2?&:5&><:>c>:C7?&7&68C=7?&F@C34C2<45?&<7&><3@C>:7?&5<&
C<&=282:>6B2&B2?3C@><7&=248>2832@&J&K54587?5ZC2@D&"?&5@&37<F@>347&5<485&@7?&
=87J5347?& 2=285<45B5<45& 7=C5?47?& :5& [>6C2@28]& w[?2B><6]y& 7& [2@458>G28]&
w[74K58><6]y&2I78:2:7&=78&027B>&$3K78&SOPqPXD&

.7?&28493C@7?&37<45<>:7?&5<&5?45&@>I87&?5&=C5:5<&268C=28&5<485&@7?&
EC5&BC5?482<&C<2&=58?=534>c2&37<45Z4C2@>G2:782&J&@7?&EC5L&35<482:7?&5<&5@&
45Z47&BC?>32@L&J&2i<&2I8>5<:7&<C5c2?&=7?>I>@>:2:5?&K58B5<;C4>32?L&=28535<&
><3C88>8&2&c535?&5<&@2&45<423>M<&5?5<3>2@>?42&:5&<5C482@>G28& @2?&c>84C2@>:2:5?&
3894>32?&:5&@2&324567892&:5&6;<587D&'7B=H85?5L&5<&5?45&?5<4>:7L&5@&28493C@7&:5&
-8543K5<& %D& ^K55@73NL& EC5& 2I78:2& @2& 37<?48C33>M<& K>?4M8>32& :5@& B7:7&
B5<78&2=7J2:7&5<& @2&=58?=534>c2&EC5&=87=783>7<2& @2&324567892&:5&6;<587L&
37<& 5@& :5& .2f85<35& T82B58L& EC5& 5<& ?C& 2<H@>?>?& :5@&;*)'*E*9& :5& #7I584&
$3KCB2<<& S=78& 7487& @2:7L& C<& 5A5B=@7& :5& K58B5<;C4>32&BC?>32@X& :2& =78&
cH@>:7& C<& =282:>6B2& 245B=782@& :5& @7& F5B5<><7& J& :5& @7& B2?3C@><7D& "?42&
i@4>B2& c92& ><458=85424>c>?42L& EC5& 37<3>I5& 5@& 2<H@>?>?& 37B7& K58B5<;C4>32&
?CIA54>c2& J& =87=7<5& @2& ?CB2& :5& =7?>I@5?& @534C82?L& 2C:>3>7<5?& 5&
><458=85423>7<5?& S5<& 5@& ?5<4>:7& :5& 5A53C3>7<5?X& :5@& 45Z47& BC?>32@L&
37BI><2:2& 37<& 5@& 853C8?7& 2& @2& 324567892& :5& 6;<587L& 5?& C<2& 45<:5<3>2&
2<C<3>2:2& =78&+3'@28J& 5& >@C?482:2& 5<& 482I2A7?& =7?458>785?& S=78& 5A5B=@7L&
m*#-"#),0-L&RVVRXD&

+3'@28JL& 2& =8><3>=>7?& :5& @7?& <7c5<42L& 42BI>;<& =284>3>=M& 5<& 5@&
:5I245& 65<582:7& =78& C<2& =7<5<3>2& :5& +2J<28:& $7@7B7<& ?7I85& @2&
K7B7?5ZC2@>:2:&:5&$3KCI584&=CI@>32:2&37B7&28493C@7&5<&OPqPL&:2<:7&2?9&
C<2&<742I@5&85?7<2<3>2L&5<&5@&HBI>47&:5&@2&BC?>37@7692L&2&@2&284>3C@23>M<&:5&
@2&324567892&:5&6;<587&37<&=8H34>32?&C&78>5<423>7<5?&?5ZC2@5?&S$*.*+*0L&
OPqPo& +3'.%#UL& OPPlXD& (<& 2Y7& :5?=C;?L& 5<& OPPnL& 2=2853>ML& 5<485& 5@&
5<4C?>2?B7& J& @2& 3894>32L% F<"")-'0% .3"% G-.,3L& @2& =8>B582& 37@533>M<&
BC?>37@M6>32& :5& 5<?2J7?& 0*/1& J& @5?I>2<7?& EC5& ><3>:92& ?7I85& 5@& 85=58478>7&
K>?4M8>37& Sm#"!!o& ^**)o& !j*+%$L& OPPnXD& $>6C>5<:7& C<2& 45<:5<3>2&
BH?& 2B=@>2L& 5?45& 4>=7& :5& 5?4C:>7?& FC587<& 85268C=2:7?& I2A7& 5@& 4;8B><7&
[32AM<& :5& ?2?485]& :5& 5?4C:>7?& [EC558]& S3FD& !%U.*#L& RVVqXD& %<45& @2&
23C?23>M<& =78& @2& BC?>37@7692& 482:>3>7<2@>?42& :5& ?M@7& =8545<:58& ?2328&
37B=7?>4785?& :5@& 28B28>7& J& :5& 5?42I@5358& 85@23>7<5?& ?>B=@>?42?& :5& 5?45&
K53K7& 37<& ?C?& 7I82?L& @7?& 5:>4785?& :5& F<"")-'0% .3"% H-.,3& 7F85392<& C<2&
85?=C5?42&B24>G2:2D&#537<7392<& 5@& :5853K7& 2& @2&B>@>42<3>2& 3>c>@& :5& 0*/1& J&
@5?I>2<2?& 5<& 3C2@EC>58& 32B=7L& =587& :53@282I2<& EC5& 5@& [:5?42=5]& :5&
=85F585<3>2?&?5ZC2@5?&<7&582&5@&2?C<47&:5&@2&5:>3>M<&J&EC5&5@&;<F2?>?&5<&@2?&
=7@94>32?& :5& >:5<4>:2:& <7& 582& C<& 7IA54>c7& =8>78>428>7D& '7<& 47:7L& 2@562I2<&
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EC5L&=284>5<:7&:5&EC5&5@& 5<?2J7&3894>37&7&232:;B>37& ?>5B=85& ?5& 85@23>7<2&
37<& @2& >:5<4>:2:& J& ?C?& =7@94>32?& ?CI?>6C>5<45?& ><3@C?7& 3C2<:7& ;?42?& <7& ?5&
:53@282<L& 2@& B5<7?L& 582<& K7<5?47?& 5<& ?C& 235832B>5<47& :5?:5& C<&
=7?>3>7<2B>5<47& 5Z=@93>42B5<45& 0*/D& .2& ?C=C5?42& <5C482@>:2:& :5& @7?&
235832B>5<47?&BC?>37@M6>37?&482:>3>7<2@5?&=28492<&BCJ&=85F585<45B5<45&:5&
C<2& <7& =7?>3>7<2:2& <5C482@>:2:L& >B=@93>47& ?7=7845& :5& C<2& 265<:2&
5?5<3>2@>?42& J& 37<?58c2:782L& :7<:5& @7& [<78B2@]& 582& 5<45<:>:7& 2EC9& 37B7&
<78B24>c>G2:7&K54587?5Z>?B7L&5@5c2:7&2&C<2&[324567892&C<>c58?2@&J&<24C82@]D&

'7B7& 2=C<42<&)2c>:5& )27@B>& J& "BB2<C5@5& $5<>3>& SRVVVXL& @7?&
5?4C:>7?& [EC558]& K2<& >:7& 37<c>84>;<:7?5& 5<& C<& [2=28247& ><458=85424>c7& J&
:>?3C8?>c7& EC5& 2@I5862& @2& 2BI>3>M<& :5& 85c>?>428& @2& K>?478>2& 5& ><458=85428& 5@&
=85?5<45& :5?:5& C<2& =58?=534>c2& 6@7I2@B5<45& K7B7?5ZC2@]& S)%*.+,o&
$"0,',L&RVVV&=D&OnVo&3FDL&2:5BH?L&!%U.*#L&RVVqXD&"?47?&2C4785?&2=C<42<&
EC5& @2& K7B7?5ZC2@>:2:& J& ?C?& B2<>F5?423>7<5?& ?>5B=85& K2<& 5?42:7&
B286><2@>G2:2?& J& 85=8>B>:2?& J&EC5&=78& 5@@7& 5@&B;47:7& ><c5?4>62:78&=C5:5&
45<58&EC5&?58&><4C>4>c7L&=C5?&@7?&:247?&<535?28>7?&=282&:73CB5<428@2?&5?4H<&
<78B2@B5<45&73C@47?&S)%*.+,o&$"0,',L&RVVVL&=D&OnlXD&"@&K53K7&5c>:5<45&
:5& @2&73C@423>M<&K>?4M8>32&:5& @2&K7B7?5ZC2@>:2:&<7&4>5<5&?><&5BI2867&=78&
EC;& =85?C=7<58& <C5c2?& K5882B>5<42?& :>?3>=@><285?L& ?><7& C<& 235832B>5<47&
32C47L&37<&@2&=7?>I@5&37<?53C5<3>2&:5&5Z48258&37<3@C?>7<5?&2=87Z>B24>c2?&7&
[=87I2I@5?]&5<&I2?5&2&:247?&3>83C<?42<3>2@5?L&37B7&:5&F78B2&42<&?C6585<45&J&
5F534>c2& K2& K53K7L& =78& 5A5B=@7L& -28J& 'D& !K7B2?& 37<& @2& 5c5<4C2@&
78>5<423>M<& K7B758M4>32& :5& j2<:5@& S!j*+%$L& OPPnXD& "<& @2& B5:>:2& 5<&
EC5& @2& 37<:C342& K7B7?5ZC2@& ?5& K2& c>?47& ?7B54>:2& 2& :>F585<45?& 682:7?& :5&
37583>M<L&=58?53C3>M<L&73C@42B>5<47&7&B286><2@>G23>M<&:C82<45&IC5<2&=2845&
:5&@2&K>?478>2&:5&@2&3C@4C82&733>:5<42@&38>?4>2<2&J&=7?438>?4>2<2L&K2&=87:C3>:7&
37B=7842B>5<47?& ?7B54>:7?& 2& C<& c28>2I@5L& =587& I2?42<45& 37<?>?45<45& J&
=58?>?45<45&?>@5<3>2B>5<47L&?53854>?B7&C&73C@42B>5<47D&"?7&@>B>42&:5&F78B2&
5c>:5<45& @7?& 45?4>B7<>7?& 5?38>47?& EC5& =7:892<& :73CB5<428@7L& J& 7I@>62& 2@&
><c5?4>62:78&2&C<&235832B>5<47&:5:C34>c7L&3>83C<?42<3>2@L& 37<482?42<45&J&2&
37<3@C?>7<5?&BH?&F853C5<45B5<45&?CB24>c2?&EC5&:5B7?4824>c2?D&)5&2EC9&<7&
?5&:5:C35&EC5L&37B7&73C885&5<&5@&3>42:7&5?4C:>7&:5&!K7B2?&?7I85&j2<:5@L&
5?2?& 37<3@C?>7<5?& 32C45@7?2?& J& I2?2:2?& 5<& =8C5I2?& 3>83C<?42<3>2@5?& <7&
=C5:2<& 7F85358& 2@47?& 682:7?& :5& =87I2I@5& c5823>:2:D& "?& @2& =8C:5<3>2& J&
=8735?7&5<&5@&B2<5A7&:5&FC5<45?&J&K5882B>5<42?&:>?3>=@><285?&@7&EC5&=28535&
2:53C2:7&=282&5@&5?4C:>7&:5&C<2&37<:C342&?53C@28B5<45&85=8>B>:2D&

.2& ><378=7823>M<& :5@& 3C58=7& 5<& 5@& HBI>47& :5& @7?& 5?4C:>7?& :5&
6;<587&=282&2I78:28&;=732?L&6;<587?&J&2C4785?&K2I>4C2@5?&5<&@2&BC?>37@7692&
K>?4M8>32& K2& 45<>:7& C<2& :5F5<?2& BCJ& =284>3C@28& 5<& @2?& =CI@>323>7<5?& :5&
$CG2<<5& 'C?>3NL& EC>5<& 42BI>;<& =7:892B7?& 5<3C2:828& 5<& 5@& 32B=7& :5& @2&
BC?>37@7692&F5B><>?42D&$C&=C<47&:5&=284>:2&<7&FC5&BCJ&:>F585<45&:5@&:5&@2&
K>?478>2&:5&c>:2&:5&@2?&BCA585?L&5?47&5?L&K2358?5&@2&=856C<42&IH?>32&:5&:M<:5&
5?42I2<&@2?&BCA585?&5<&@2&3C@4C82&:5@&I288737&SRVVPXD&$><&5BI2867L&B7:>F>3M&
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?C& 5<F7EC5& 2@& 5@56>8L& 37B7& 324567892& =85F585<45L& 5@& 3C58=7& JL& 5<&
37<?53C5<3>2L& @2&85@23>M<&K>?4M8>32&1&J&<7&=8><3>=2@B5<45&?5B>M4>32&1&5<485&
6;<587& J& ?5ZC2@>:2:D& )242& :5& OPPn& 5@& 28493C@7& [p5B><>?4& !K578JL& +C?>3&
!K578JL&2<:&4K5&+><:\m7:J&a87I@5B]L&EC5&5?&C<7&:5&@7?&=737?&482I2A7?&:5&
85F@5Z>M<&45M8>32&37<&@7?&EC5&37<42B7?D&.2&2C4782&=87=7<5&5<&5?45&45Z47&@2&
>:52& :5& EC5& @2& 457892& BC?>32@& F5B><>?42& :5I92& 4578>G28& [4K5& =8234>35?& 7F&
=58F78B><6&I7:>5?L&4K5&I7:>5?&B7?4&@>N5@J&47&5<234&B542=K78?&7F&65<:58&78&
47& 5<234& 4K5& 37<?4>4C3>7<& 7F& 65<:58& >4?5@FD]& S'($,'TL& OPPnL& =D& OQXD& "?45&
=87682B2& ?5& I2?2I2& 5<& @2& 37<?>:5823>M<& :5& EC5& 47:2& 5@533>M<& BC?>32@& 1&
37B=7?>3>7<2@&5&><458=85424>c5&1&5?42I2&37<:>3>7<2:2&=78&5@&6;<587&5<&485?&
2?=5347?_&[<74&F78&fK24&4K5&><?48CB5<4&78&B5:>CB&?55B5:&47&85=85?5<4&IC4&
F78& fK24& >4?& =58F78B2<35& 5<37C8265:& 7<5& 47& 5<234o& 78& F78& K7f& >4&
3K2823458>?4>32@@J& ><4582345:o& 78& F78& K7f& >4?& =58F78B2<35& 3K2823458>?4>32@@J&
<5674>245:& 4K5& 85@24>7<?K>=& 7F& I7:J& 2<:& B><:D]& S'($,'TL& OPPnL& =D& RVXD&
'C?>3N& 37<3@C92& EC5& 5?42& =58?=534>c2& 45<92L& ><3@C?7L& 37<?53C5<3>2?& 5<& @2&
:>?3>=@><2L& =78EC5& :>F585<3>2I2& 5<& 4;8B><7?& :5& 6;<587& @2& ><458=85423>M<& 1&
[=58F78B2<35]& 1&:5& @2&37B=7?>3>M<&1& [457892]D&.2&=8>B582&?5892& [F5B5<><2]L&
B>5<482?& EC5& 2& @2& ?56C<:2& ?5& @5& 248>IC>892<& 3C2@>:2:5?& [B2?3C@><2?]L& 7L& 5<&
7482?& =2@2I82?L& @2& =8>B582& ?5892& @2& =87=>2& :5@& 3C58=7L& B>5<482?& EC5& @2&
?56C<:2L&@7&?5892&:5&@2&B5<45D&.2&B>?B2&2C4782&K2&=87?56C>:7&5?42&@9<52&5<&
?C?&5?4C:>7?&?7I85&Bi?>32&2<4>6C2L&5<&5?=53>2@&?7I85&@2&37B=7?>4782L&=7542&J&
32<42<45& p82<35?32& '233><>& S'($,'TL& OPPlL& OPPnL& OPPPL& RVVVL& RVVPXD&
'C?>3N&5?L&2:5BH?L&5:>4782&:5&C+7"'%*'(%?<1-,L&EC5&?5&=85?5<42&37B7%6%
I+<)'*9%+=%&"'(")%*'(%;<9.<)"D&

.2& 3C5?4>M<& :5& @2& ?CIA54>c>:2:& F5B5<><2& 378=785>G2:2& 5<& C<2&
[5?38>4C82]&42BI>;<&5@@2&F5B5<><2L&5?47&5?L&C<2&5?38>4C82&37<?>:582:2&37B7&
@2& c7G& :5@& 3C58=7& F5B5<><7& S3FD& ',$*(hL& OPQWXL& JL& 5c5<4C2@B5<45L& ?C&
?>B;48>32&I><28>2L&C<2&?CIA54>c>:2:&B2?3C@><2&378=785>G2:2&5<&C<2&5?38>4C82&
B2?3C@><2L&5?&7482&3C5?4>M<&35<482@&5<&47:7?&5?47?&:5I245?D&$C&><487:C33>M<&
5<& @2& BC?>37@7692& K>?4M8>32& @@56M& =8><3>=2@B5<45& :5& @2& B2<7& :5& '287@J<&
%II245&SOPqPL&OPPlXL&EC>5<L&<7&7I?42<45L&=85?3><:5&:5@&I><28>?B7&I>7@76>?42&
EC5& @2& ><487:C33>M<& 2& 5?45& =H882F7& 85c5@2& J& EC5& =28535& @245<45& 5<& @7?&
482I2A7?&:5&+3'@28J&J&'C?>3ND&%II245&=87=7<5&EC5&@2&Bi?>32L&5<&@2&M=582L&
?CIc>5845& J& :5?2F92& 5?45& =282:>6B2& I><28>7& 5?5<3>2@>?42L& :2<:7& @2& [c7G]&
S378=785>G2:2& J& 2C:>I@5L& =587& 42BI>;<& 2C478>2@L& :82B24i86>32& J&
:82B247@M6>32X& 2& @2?&BCA585?& S3FD& 42BI>;<L& 5<& @7& EC5& ?5& 85F>585& 2& M=582& J&
5?4C:>7?&:5&6;<587L&'*#,00"o&$+,!$L&OPPWo&)"..%+*#%o&p,$'j.,0L&
OPPQo& $+%#!L& RVVVXD& "<& 5?5& HBI>47& 5<37<482B7?& 7487& 5A5B=@7& :5&
4578>G23>M<&:5@&3C58=7&5<& ?C&37<F@C5<3>2&37<& @7?&5?4C:>7?&:5&6;<587&J& @7?&
45B2?&=87=>7?& :5& @2&BC?>37@7692& K>?4M8>32& EC5& ?5& =@2?B2& 5<& 5@& 482I2A7& :5&
#7658& p85>42?& 5<& 478<7& 2& @7?& 32?482:7?& SRVVlL& RVVPXD&(<7& :5& @7?& 2?=5347?&
BH?&><4585?2<45?&:5&5?42&><c5?4>623>M<&5?&EC5&?C=582&=@5<2B5<45&5@&853C8?7&
2&3C2@EC>58&:>?3C8?7&37B=5<?2478>7&7&:5&85?>?45<3>2D&m2?H<:7?5&5<&.2EC5C8L&
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?C&45?>?&5?&@2&:5&EC5&5@&;Z>47&:5&@7?&32?482:7?&:C82<45&5@&I288737&?5&:5I92L&<7&
?M@7& 2& @2& c732@>:2:L& ?><7& 2@& K53K7& :5& EC5& 85?>:92& 5<& C<& 3C58=7& 2BI>6C7L&
><458B5:>7& 5<485& K7BI85& J& BCA58L& J& 5<485& 2:7@5?35<45& J& 2:C@47L& EC5&
85?=7<:92& 2& @2?& 5Z=53424>c2?& 58M4>32?& :5@&=iI@>37& 37<45B=78H<57D&"?47& 5?L&
@7?& 32?482:7?& <7& F2?3><2I2<&=78& ?C& c7G&=5?5& 2@& 3C58=7L& ?><7&=78& ?C& c7G& J&
42BI>;<&=78&?C&3C58=7D&

.7?& 5<F7EC5?& EC5& =7:5B7?& 268C=28& I2A7& 5@& 37<35=47& :5&
5?38>4C82\G")=+)7*',"& 378=785>G2:2& ?7<& ><:5=5<:>5<45?& :5& @2& 4;3<>32&
C4>@>G2:2& =282& :5?2887@@28@7?& J& 286CB5<428@7?D& "?47& 5Z=@>32& EC5L& 5<& @7?&
482I2A7?& EC5& ?5& 5<3C2:82<& 5<& 5?42& @9<52L& 5<37<485B7?& 1& 37<F78B5& 2EC5@@7&
EC5& ?5& EC>585& B7?4828& 1& :>c58?2?& 2=87Z>B23>7<5?& 2<2@94>32?L& 42@5?& 37B7L&
5<485&7482?L&@2&457892&?K5<N58>2<2L&@2&<288247@7692&7&@2&?5B>7@7692L&2:5BH?&:5&
2=87Z>B23>7<5?&F78B2@>?42?&BH?&482:>3>7<2@5?&J&49=>32?&:5@&2<H@>?>?&:5@&5?4>@7&
47<2@D&'C2<:7&5?2?&B>?B2?&:53>?>7<5?&37B=7?>3>7<2@5?&?5&2I78:2<&2&=284>8&
:5& @7?& 37<35=47?& :5& >:5<4>:2:& J& ?CIA54>c>:2:L& 5?42& ?>4C23>M<& <7& c2892D& "?L&
2:5BH?L&37Bi<&5@&=87I@5B2&:5@&5?424C?&EC5&?5&@5&747862&2&@2&F>?>7@7692L&=78&
C<&@2:7L&J&2@&328H3458&B542FM8>37&:5&682<&=2845&:5&@2&458B><7@7692&5B=@52:2L&
=78& 7487D& "@& 853C8?7& 2& @2& B54HF782& 1& 3C2<:7& <7& 2@& 5?458574>=7& 1& 5?&
37<?C?42<3>2@& 2& @2& 85=85?5<423>M<& :5@& 6;<587L& 7& ?52L& F78B2& =2845& :5& @7?&
FC<:2B5<47?&5=>?45B7@M6>37?&=282&EC5&?5&=C5:2&37<?>:5828&EC5&C<&?7<>:7L&
C<&65?47&7&C<2&37BI><23>M<&:5&?7<>:7?&J&65?47?&?5&=C5:2&>:5<4>F>328&37B7&
B2?3C@><7&7&F5B5<><7D&.2&=7?>I>@>:2:&45M8>32&:5&C<2&[5?38>4C82&65<58>G2:2]&
><458=5@M&=284>3C@28B5<45&2@&32B=7&:5&@2&457892&:5&@2&Bi?>32L&:7<:5&853>I>M&
C<2&><4585?2<45&85?=C5?42&=78&=2845&:5&p85:&"c58544&+2C?L&2&@2&EC5&B58535&
@2&=5<2&=85?428&245<3>M<&S3FD&"g"#"!!&+%($L&OPPlXD&07&?M@7&=@2<452&5@&
482I2A7& J& 5@& :>?3C8?7& :5& @7?&BC?>3M@767?& 1=85:7B><2<45B5<45& K7BI85?& 1&
EC5& K2?42& 5<47<35?& ?5& :5:>32I2<& 2& @2& 457892&BC?>32@& 5<& @2& =58?=534>c2& :5&
6;<587L& ?><7L& @7& EC5& 5?& BH?& >B=7842<45L& ?CI82J2& @2& >B=7842<3>2& :5& @2&
><378=7823>M<& :5& K5882B>5<42?& K2?42& 5<47<35?& B286><2@5?& 1& ?7I85& 47:7L&
2EC5@@2?& :5& 328H3458& ><458=85424>c7& 7& :>?3C8?>c7& :5& @2& 5?3C3K2& 1& J& 5@&
2I2<:7<7&:5@&5?=5A>?B7&245B=782@&5<&5@&EC5&682<&=2845&:5@&482I2A7&45M8>37&
:5&@7?&BC?>3M@767?&?5&:5?2887@@2I2D&$C&=87=C5?42L&:5&K53K7L&5?&35832<2&2&@2?&
:5&C<2&BC?>37@7692&37<45Z4C2@&7&85@23>7<2@L&J&2I762&=78&@2&BC@4>=@>323>M<&J&
37BI><23>M<& :5& <C5c2?& 324567892?& :5?:5& @2?& EC5& 5Z=@>328& @2& Bi?>32L& 2?9&
37B7&=78& @2& ?CIc58?>M<&:5& 2EC5@@2?& EC5L& 5<&C<&B7B5<47&:2:7L&=285G32<&
F>A2?&5&><BC42I@5?D&

,2<& m>::@5& ><487:CA7L& 5<& OPPPL& @2& 324567892& :5& B2?3C@><>:2:& S3FD&
!*$jL& RVVnX& 5<& 5@& HBI>47& :5& @2& BC?>37@7692& K>?4M8>32& Sm,))."L& OPPPL&
RVOOX_& 37B7& K5B7?& c>?47L& 5@& 28493C@7& 2<45?& 3>42:7& :5& "c584& +2C??& K2I92&
K53K7&@7&=87=>7&5<&5@&HBI>47&:5&@2&457892&:5&@2&Bi?>32&?5>?&2Y7?&2<45?D&(<2&
:;32:2& BH?& 428:5L& m>::@5& 5:>4ML& AC<42B5<45& 37<& T>8?45<& ->I?7<L&
?*1,<9-'-./% *'(%2"1.")'%7<1-,*9% G)*,.-,"& SRVVPXD& .2&B2<582& 37B7& 2BI7?&
85>c><:>32<& @2&B2?3C@><>:2:&37B7&324567892&K>?478>768HF>32&3>5882&5<&3>5847&
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?5<4>:7& 5@& =8735?7& 2I>5847& :7?& :;32:2?& 2<45?& =78& +3'@28J& J& '>487<D& )5&
K53K7L& ?C& =87=C5?42& =2845& :5& @2& 235=423>M<& :5@& @562:7& :5& @2&BC?>37@7692&
F5B><>?42& 37B7& F23478& FC<:2B5<42@& =282& 5@& :5?2887@@7& :5& C<& 4>=7& :5&
BC?>37@7692&3894>32&:5F><>:2&=78&?C&:>?42<3>2&F85<45&2&@2&2<?>7?2&2?=>823>M<&2&
@2& [2C47<7B92& :>?3>=@><28>2]& EC5& =28535& 32823458>G28& @2& BC?>37@7692& BH?&
37<c5<3>7<2@L& =282& @2& 3C2@& [45Z4C2@>4JL& F78B& 78& ?73>2@& K>?478>5?& 7F&
:>??5B><24>7<& 2<:& 8535=4>7<& 2==528& 47& 7=58245& 2?& >F& 4K5J& 37C@:& ?CI?>?4&
?7@5@J& ><& 4K5& 3@528@J& :5F><5:& 2<:& 2C47<7B7C?& BC?>32@& F>5@:]& Sm,))."o&
-,m$*0L&RVVPL&=D&OVXD&$C&=87=C5?42L&2:5BH?L&37<F>8B2L&5<&=8>B58&@C628L&5@&
=85:7B><>7& :5& C<2& M=4>32& FC<:2B5<42@B5<45& 37<?48C34>c>?42& S@2& [Bi?>32]&
37B7& 37<?48C34782& :5& 6;<587X& J& :>?3C8?>c>?42& S85@23>M<& :5& @7?& :>?3C8?7?&
?7I85&6;<587&37<&@2&[Bi?>32]L&><3@CJ5<:7&@7?&:>?3C8?7?&?7I85&5@&3C58=7XD&"<&
?56C<:7& @C628L& 235=42& EC5& @2& 85>c><:>323>M<& =7?>4>c2& :5& @2& :>F585<3>2& S:5&
6;<587X& J& :5& @2& 7485:2:& S42BI>;<& :5& @7& ?>@5<3>2:7& J& @7& 73C@47X& ?5& =C5:5&
85?7@c58&:5<487&:5&@2&232:5B>2D&

&
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.2& 5?45@2& :5A2:2& =78& 5@& 5B=@57& :5@& 6;<587& 37B7& 324567892& 5<& @2&
BC?>37@7692&K>?4M8>32&5?&BC5?482&:5&C<2&65<C><2&=8573C=23>M<&=78&85<7c28&
@2&:>?3>=@><2L&2@&4>5B=7&EC5&85F@5A2&45<:5<3>2?&EC5L&?>&I>5<&?7<&37BC<5?&37<&
5@& 85?47&:5@& 32B=7&K>?478>768HF>37L& 42@& 37B7& @2?&K5B7?& ><487:C3>:7&5<& @2?&
:7?& =8>B582?& ?533>7<5?& :5& 5?45& 28493C@7L& :5I5B7?& 45<58& 5<& 3C5<42D& "<&
=284>3C@28L& @2&2:7=3>M<&:5& @2&324567892&:5&6;<587&:5?5?42I>@>G2& @2& >:5<4>:2:&
:>?3>=@><28>2&:5&@2&BC?>37@7692&37<c5<3>7<2@L&:5F><>:2&=78&@2&35<482@>:2:&:5&
@7& EC5& <7BI82& 37<& 5@& 4;8B><7& [Bi?>32]L& I2?H<:7?5& 5<& 5@& =8><3>=>7& :5& @2&
2C47<7B92& :5& @2& 7I82& :5& 2845D& %:5BH?L& 5<& ?56C<:7& @C628L& ><487:C35& 5@&
=87I@5B2& 2335?78>7& :5& @2& 5Z=@>323>M<& :5& @2& 38524>c>:2:& 1?C=C5?42B5<45&
>B=@>32:2& 5<& 47:7?& @7?& 2?=5347?& :5& @2& =8H34>32& BC?>32@& 1& B5:>2<45&
286CB5<47?&:5&328H3458&K>?4M8>37?&J&?73>7@M6>37?&EC5L&:5&@2&B>?B2&B2<582L&
37<48>ICJ5<&2&587?>7<28&@7?&FC<:2B5<47?&:5&@2&?2382@>G23>M<&:5@&[284>?42]D&"<&
458358& @C628L& 32I5& 5Z=@>3>428& @2& <24C82@5G2& :5& @2?& 37<?48C33>7<5?& EC5& 5@&
6;<587& ?232& 2& @2& @CGL& @2?& 3C2@5?L& >:57@M6>32B5<45L& ?5& 85F>585<& 2& 2@458>:2:5?&
K>?4M8>32B5<45&85=8>B>:2?L&B><C?c2@782:2?&7&B286><2@>G2:2?D&"<&:5F><>4>c2L&
@2&85=C6<2<3>2&2&5?2?&324567892?&>B=@>32&C<&=7?>3>7<2B>5<47&=78&C<&BC<:7&
:5& :7?& ?5Z7?& 5?42I@53>:7?& J&B2832:7?L& 37<& =7:585?& J& 87@5?& 5?42I@53>:7?& 1&
C<2?&37?2?&?7<&5?5<3>2@B5<45&B2?3C@><2?&J&7482?L&5?5<3>2@B5<45&F5B><><2?&1L&
37<& =85:7B><>7& I@2<37& 733>:5<42@& J& =78& ?C=C5?47& =284>5<:7& :5& C<&
K54587?5Z>?B7&C<>c58?2@L&<78B24>c7&J&37B=C@?>c7D&

$><& 5BI2867L& 5<& @2& BC?>37@7692& K>?4M8>32L& 5?42& :5?5?42I>@>G23>M<&
?M@7&@@562L&=78&2?9&:53>8@7L&K2?42&C<&3>5847&=C<47L&K23>5<:7&EC5L&42@&c5GL&?52&
2:53C2:7& 32823458>G28& ?C& ><F@CA7& 37B7& [85F78B>?42]D& )5& K53K7L& ><3@C?7& @2&
=87=>2& '>487<L& 5<& 5@& B7B5<47& H@6>:7& :5& @2& ><487:C33>M<& :5@& 4;8B><7L&
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85378:M& EC5& @2& BC?>37@7692& :5& 6;<587& <7& ?5& =7:92& 7@c>:28& :5& EC5& @7&
>B=7842<45&582& [@2&Bi?>32]& S',!#*0L&OPPlIXD&.2&B2J7892&:5& @7?& 482I2A7?&
37<?>:582:7?& ?5& BC5c5<& :5<487& :5@& 32<7<& BH?& 7& B5<7?& 37<?5<?C2@&
5?42I@53>:7&?7I85&@2?&324567892?&:5&2C478L&7I82&JL&37<?53C5<45B5<45L&;=732D&
$>& @7& 2<2@>G2B7?& :5?:5& @2& =58?=534>c2& :5& @2& =87@7<623>M<& :5& @2& c58?>M<&
BC?>37@M6>32&:5& @2& F2?5&:5& @2& [K>?478>2&:5& @2?&BCA585?]L& @7&EC5&c58>F>32B7?&
K2?42& 2K782& 5?& 5@& =85:7B><>7& :5@& 5?4C:>7& :5& F>6C82?& F5B5<><2?& EC5L& :5&
2@6C<2& B2<582L& ><45<4287<& K2358?5& 37<& @7?& 248>IC47?& :5@& [2C478]& 1&
?7I855<45<:>:7& 37B7& 2C478& B2?3C@><7& 1& 7& EC5& =5845<5392<& 2& C<2& 3@2?5&
?73>2@& EC5& @2?& ><c5?492& 37<& @2& 2C478>:2:& ?CF>3>5<45& =282& =58B>4>8?5& @2&
[85?>?45<3>2]&2&@2?&>B=7?>3>7<5?&:5&6;<587D&"<&@7&EC5&?5&85F>585&2&@2&324567892&
K>?478>768HF>32&:5&7I82L&5?&3>5847&EC5&@2&BC?>37@7692&:5&6;<587&@@5c2&=285A2&
@2& ><487:C33>M<& :5& 5<F7EC5?& EC5& :5?62?42<L& 37B7& J2& K5B7?& 2=C<42:7L& ?C&
37<35=3>M<& 7<47@M6>32& 2C4M<7B2L& =282& ?>4C28@2& 5<& 5@& HBI>47& :5& @2&
?>6<>F>323>M<D&$><&5BI2867L&=78&C<&@2:7L&<7&=28535&EC5&K2J2&c5K>3C@2:7&C<2&
85<7c23>M<& ?C?42<3>2@& 5<& @7& EC5& ?5& 85F>585& 2@& 32<7<& K>?478>768HF>37D& "?&
235=42I@5& =5<?28L& 37B7&.J<<&jC<4L& EC5& <7& 45<:892& =78& EC;& K2358@7D& a78&
7487& @2:7L& 5?& 5<& 5?45& <>c5@& 5<& 5@& EC5& ?5& 5c>:5<3>2& :5& F78B2&BH?& 3@282& 5@&
=5@>687L&:5@&EC5&@2&BC?>37@7692&K>?4M8>32&<7&?5&c5&37B=@542B5<45&@>I85L&:5&
@2&5?5<3>2@>G23>M<&:5@&6;<587&I2?2:2&5<&?C&>:5<4>F>323>M<&37<&:5458B><2:2?&
324567892?&5Z3@C?>c2B5<45&I><28>2?&J&245B=782@5?D&

"<& ?56C<:7& @C628L& K2J& C<2& 3C5?4>M<& EC5& ?7I85cC5@2& 5@& 4M=>37& :5&
@7?& 5?4C:>7?& :5& 6;<587L& =587& EC5& ?5& 85@23>7<2& =284>3C@28B5<45& 37<& @2&
BC?>37@7692& [EC558]L& 0*/& 7& @5?I>2<2_& @2& :5& @2& ><458233>M<& 5<485& @2&
?CIA54>c>:2:&:5& EC>5<& ><c5?4>62& J& @2& >:5<4>:2:&:5@&B;47:7& J&K5882B>5<42?&
:>?3>=@><28>2?D&'7B7&?CI68C=7&:5<487&:5&@7?&5?4C:>7?&:5&6;<587L&@7&[EC558]&
?5&:>F585<3>2&:5&@7?&5?4C:>7?&?7I85&@2&F5B><>:2:&J&@2&B2?3C@><>:2:L&2C<EC5&2&
@2& c5G& ><3@CJ5& @7& @;?I>37D& u'CH@& 5?& 5<47<35?& @2& 37K585<3>2& 37<35=4C2@& :5@&
4;8B><7&[EC558]v&u%@458>:2:&:5&>:5<4>:2:&?5ZC2@L&2@458>:2:&:5&>:5<4>:2:&:5&
6;<587L& 2@458>:2:& 85?=5347& 2& @2& 78>5<423>M<& ?5ZC2@& =85:7B><2<45v&
*8>5<423>M<& ?5ZC2@L& :>?@7323>M<& 5<& @2& >:5<4>:2:& :5& 6;<587& J\7& ?5Z7L& 5@&
4;8B><7&=7@94>32B5<45&=8H34>37&:5& [EC558]&=28535&:>?5Y2:7&=282& ?CI?CB>8&
BCJ&:>F585<45?& c28>2I@5?& :5& 2@458>:2:& :5& 6;<587L& ?2@c7& 2@& ?5Z7&BCA58& J& 5@&
6;<587&F5B5<><7L&5?7&?9L&K54587?5ZC2@D&'2I5&=@2<4528?5&3CH@&5?&5@&682:7&:5&
>:5<4>F>323>M<&EC5&32:2&?CA547&7&37@534>c7&><3@C>:7?&5<&5?45&[32AM<&:5&?2?485]&
BC5?482& 85?=5347& 2& @7?& 7487?L& JL& :2:2& @2& BCJ& :>c58?>F>32:2& <24C82@5G2& :5&
5?42?&[2@458>:2:5?]&32I892&3C5?4>7<28?5&?C&37K585<3>2&J&7=784C<>:2:D&

"<& 458358& @C628L& :5?423285B7?& 5@& =85:7B><>7& :5@& =282:>6B2&
37<?48C34>c>?42& JL& 5<& =284>3C@28L& :5& @2& M=4>32& :>?3C8?>c>?42D& $7I85?2@5& 5@&
5?4C:>7& :5& @2&Bi?>32& 1& J2& ?><& 37B>@@2?& J& 5<45<:>;<:7@2& 5<& 5@&BH?& 2B=@>7&
?5<4>:7& :5& @2& =2@2c82& 1& 37B7& 85=85?5<423>M<& :5& ?>6<>F>32:7?& 2?73>2:7?& 2@&
6;<587_& 2?9L& 5?47?& 5?4C:>7?& 5?4H<& =8573C=2:7?& =78&B7?4828& @2?&B2<582?& 5<&
EC5& @2& Bi?>32& 37<F78B2& 5?458574>=7?L& =8735?7?& :5& :>F585<3>23>M<& J&
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85?>?45<3>2L& 42@& 37B7& 5@& 6;<587& 37<F78B2& 5@& :>?3C8?7L& @7?& 65?47?& J& @7?&
?>6<>F>32:7?&BC?>32@5?D& "?& :53>8L& @2&Bi?>32& ?5& =85?5<42L& ?7I85& 47:7L& 37B7&
C<7&:5&@7?&@C6285?&:7<:5&5@&6;<587&37<?48CJ5L&?>&<7&=7@94>32L&2@&B5<7?L&?9&1&J&
=282F82?52<:7& 2& $3744& 1& >:57@7692L& ?>5<:7L& ?><& 5BI2867L& B><78>428>2& @2&
85F@5Z>M<& ?7I85& 3MB7& @2& =7@94>32& 37<?48CJ5& 5@& 6;<587& 5<& @2& Bi?>32D& %@&
K2I58<7?& 5<F732:7& 5<& 5@& 45885<7& :5& @2& BC?>37@7692& K>?4M8>32L& 47:2c92& K2&
EC5:2:7&BH?&B2832:2&@2&45<:5<3>2&K23>2&@2&2=@>323>M<&:5&@2&324567892&5<&@7?&
5?4C:>7?& 3C@4C82@5?L& FC<:2B5<42:2&5<& @2& >:52&:5&EC5& @2& 3C@4C82& 5?& 5@& @C628&
=78&5Z35@5<3>2&:5&@2?&85=85?5<423>7<5?L&=284>3C@28B5<45&:5&@2?&:5&6;<587D&

"<& @2& B2J78& =2845& :5& @7?& 32?7?L& ?><& 5BI2867L& ?5& 85=87:C35& @2&
37><3>:5<3>2&1&42BI>;<&:545342:2&5<&7487?&|BI>47?&1&:5&@2?&324567892?&:5&@2?&
EC5& ?5& =2845& 37<& 2EC5@@2?& EC5& ?5& =8545<:5& 85c>?28& 7& 38>4>328L& 3852<:7&C<2&
5?=53>5& :5& 9++G& 5?5<3>2@>?42L& 2=7892?& EC5L& 3C2<:7&<7& ?5& 85:C35<& 2& @2&B582&
37<?42423>M<L& =58=54i2<& @7?& 5?458574>=7?& JL& 2:5BH?L& =58?>?45<& 5<& @2&
85:C33>M<& :5& @2& :>F585<3>2& 2& C<2& 85@23>M<& B2832:2& =78& @2& A5828EC>G23>M<&
I><28>2& S?7I85& 5?45& 45B2& 3FDL& 5<& C<2& =58?=534>c2& 2?CB>:2B5<45& F5B><>?42L&
+%'%#!j(#L& RVVPXD& "@& 853C8?7& 2& @2& 324567892& :5& :>F585<3>2& :5& 6;<587&
=C5:5&?58c>8&2&C<&7IA54>c7&B286><2@>G2:78L&=587&42BI>;<&2&C<7&@>I58428>7D&U&
5?2& B>?B2& 324567892& =C5:5& ><456828& 5@& 32BI>7L& 7& @2?& BC423>7<5?&
?73>73C@4C82@5?&:5&@2?&EC5&5?&7IA547&37<&5@&482<?3C8?7&K>?4M8>37D&,6C2@B5<45L&
@2&F732@>G23>M<&5<&C<2&324567892&5?=539F>32&:5&6;<587L&:>62B7?&=78&5A5B=@7&
:5& [K7B7?5ZC2@5?]L& 42B=737& 4>5<5& EC5& ?2@:28?5& 37<& C<2& c>?>M<&
K7B765<5>G2:782& EC5& 7Ic>5& 7& ?C=8>B2& @2?& 7482?& [:>F585<3>2?]& 7& 82?67?&
>:5<4>428>7?& EC5& F826B5<42<& J& :>c58?>F>32<& 5?2& [37BC<>:2:& :5& :>F585<3>2]D&
.2?&[324567892?&:5&:>F585<3>2]&?7<&:5?:5&@C567&37<?48C33>7<5?&JL&37B7&42@5?L&
K5882B>5<42?& EC5& K2J& EC5& C4>@>G28& 37<& B5?C82& 2& @2& K782& :5& 5?4C:>28&
[268C=23>7<5?& KCB2<2?]L& B286><2@>G2:2?& C& 7IA54>c2:2?& =78& C<& 82?67&
>:5<4>428>7L& EC5L& :5?:5& @C567L& <7& 5?& 5@& i<>37& 2=@>32I@5& 2& 32:2& ><:>c>:C7&
37<38547L&J&EC5L&?56i<&@2?&3>83C<?42<3>2?L&42B=737&4>5<5&EC5&?58&?>EC>582&5@&
BH?&:5F><>478>7&:5&@2?&=58?7<2@>:2:5?L& >:5<4>:2:5?&7&c>c5<3>2?& ><:>c>:C2@5?D&
"<&i@4>B2&><?42<3>2L&J&37B7&c5<>B7?&2=C<42<:7L&<>&?>EC>582&5@&I>7@76>?B7&
5?& F78G7?2B5<45& ><BC42I@5& <>& 85=85?78L& 2C<EC5& K>?4M8>32B5<45& ?5& K2J2&
B2<>F5?42:7&J&C4>@>G2:7&37B7&42@D&

%<45?&:5&37<3@C>8L& ?5& >B=7<5& @2& 85F585<3>2&2& @2& F78B2&5<&EC5& @7?&
5?4C:>7?&:5&6;<587&K2<& ><F@C>:7&5<&5@&5<478<7&K>?=2<7K2I@2<45&J& @C?MF7<7&
:5& @2& BC?>37@7692& K>?4M8>32& S3FDL& 2:5BH?L& #%+*$L& OPPQL& RVVlo&
+%0'j%)*L& OPPqo& j*.%0)%o& -"#.,0-L& RVVno& +"..*L& RVVdL&
RVVQo&'%+a*$&p*0$"'%L&RVORXD&a28535&EC5L&2@&B2865<&:5&@2&BC?>37@7692&
F5B><>?42&J&:5& @2&K>?478>2&BC?>32@&:5& @2?&BCA585?L& ?5&:5@><52<&:7?& 4>=7?&:5&
2=87Z>B23>7<5?_& 5@& :5@& 2<H@>?>?& :5& @2& 65<58>G23>M<& :5& @2& 5?38>4C82& BC?>32@&
Sj*.%0)%L& RVVdX& J& 5@& :5@& 5?4C:>7& :5& =8H34>32?& BC?>32@5?& 5<& @2&
=58?=534>c2& :5& @2& BC?>37@7692& F5B><>?42L& =587& ><45682<:7& :5& F78B2&
:>?4><4>c2& @2& 324567892& :5& 6;<587& S)"e,..,*L& RVOVL& RVOOL& RVORo&'%+a*$&
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p*0$"'%L& 5<& =85<?2XD& %@6C<7?& =87J5347?& 5<& 3C8?7& =87B545<& <C5c2?&
2=87Z>B23>7<5?&S5<485&7487?L&a%.%',*$L&RVORo&m#%-%L&RVORo&%-(,.%#&
#%0'".L&RVOlXD&&

$C&B286><2@>:2:& =@2<452L& :5?:5& @C567L& C<& 2?C<47& EC5& 47:2c92& <7&
K2I92&2F@782:7&5<&<C5?482&:>?3C?>M<D&.2&324567892&:5&6;<587&?5&><487:CA7&5<&
@2& BC?>37@7692& K>?4M8>32& 37><3>:>5<:7& 37<& @2& F5B><>G23>M<& :5& @7?&
:5=2842B5<47?&C<>c58?>428>7?&<78452B58>32<7?L&=8735?7&37885@24>c7&EC5L&5<&
5@&32?7&:5&@2&BC?>37@7692&<7&2<6@7?2A7<2&<7&?5&:>7&:5&@2&B>?B2&B2<582D&"<&
@7& EC5& ?5& 85F>585& 2@& HBI>47& K>?=2<7K2I@2<45& J& @C?MF7<7L& 5?45& =C<47& :5&
><F@5Z>M<& 73C88>:7&K23>2& OPPV& FC5& 37<45B=78H<57L& 5<& 4;8B><7?& 65<582@5?L&
:5@&5?42I@53>B>5<47&:5&@2&BC?>37@7692&K>?4M8>32&37B7&:>?3>=@><2&3@282B5<45&
C<>c58?>428>2L&=587&<7&<535?28>2B5<45&37<&@2&F5B><>G23>M<&:5&?C&=8H34>32L&@7&
EC5L&5<&:>3K7&5<478<7L&5?&C<&F5<MB5<7&BC3K7&BH?&853>5<45L&32?>&:>892B7?L&
><3>=>5<45_&5@&87?487&:5&@2&BC?>37@7692&K>?4M8>32&:5@&5<478<7&K>?=2<7K2I@2<42&
J& @C?MF7<7& ?>6C5& ?>5<:7& 5<& @2& 234C2@>:2:& B2J78>428>2B5<45& B2?3C@><7L&
I@2<37& JL& =C5?47?& 2& 2c5<4C828& @2& 248>IC3>M<& :5& 324567892?L& ?56C82B5<45&
42BI>;<& K54587?5ZC2@& S3FD& +"..*L& RVVdXD& "?47& 37><3>:>ML& ><487:C3>5<:7&
47:7?& @7?& B24>35?& <535?28>7?L& 37<& @2& =87@7<623>M<& :5@& ;Z>47& J& @2&
=58:C82I>@>:2:&:5&@7?&:>?3C8?7?&37B=5<?2478>7?&J&85>c><:>324>c7?L&J2&<7&:5&
@2&>6C2@:2:&:5&:5853K7?&:5&47:7?&@7?&3>C:2:2<7?L&?><7&:5&@7?&[37B=7?>4785?&
<23>7<2@5?]& EC5& <7& F78B2I2<& =2845& :5@& 32<7<& ><458<23>7<2@& J& :5@&
[=248>B7<>7& <23>7<2@]& EC5L& K2?42& 5<47<35?L& K2I92& ?>:7& 853C=582:7& J&
5?4C:>2:7&5<&3>83C<?42<3>2?&=87F5?>7<2@5?&=85328>2?D&&

)5?:5& @C567L& 5?42?& 3>83C<?42<3>2?& EC5L& 5<& BC3K7?& 2?=5347?L& ?7<&
47:2c92&234C2@5?L& AC?4>F>32<&EC5& ?5&2I8>6C5<&:C:2?&235832&:5& @2&=584><5<3>2&
:5&>B=78428&324567892?&K>?478>768HF>32?&37B7&@2&:5&6;<587D&"@&B74>c7&:5&5?42&
85?58c2& <7& 5?4HL& 37B7& =7:892& ?7?=53K28?5L& 5<& @7?& =5@>687?& EC5& :>3K2&
>B=78423>M<& :5?=@>562& ?>& ?5& 5<3C2:82& I2A7& C<2& 5Z=@>323>M<& FC<:2B5<42:2&
5<&5@& 37<35=47&:5&K565B7<92& 3C@4C82@& J& 5<& @2?&:><HB>32?&:5& 85?>?45<3>2&7&
2?>B>@23>M<& EC5& 65<582D& +H?& I>5<L& :5I5892& c5<>8& =285A2& 2@& ?>6C>5<45&
=@2<452B>5<47_&u3MB7&=7:5B7?&?58c>8<7?&:5&5@@2&5<&C<&5<478<7&232:;B>37&
I>@><6}5L& F826B5<42:7&J&B2@&:5@>B>42:7&?>BIM@>32&5& ><?4>4C3>7<2@B5<45&:5&
F78B2& 2& 85F78G28& ?C& ><456823>M<& J& 5c>42<:7& 3258& 5<& @2& 2C4737B=@235<3>2&
2:2<>?42v&"<&852@>:2:L&;?42&5?&C<2&=856C<42&EC5&47:7&=87J5347&><c5?4>62:78&
:5?2887@@2:7&5<&5?=2Y7@&7&=784C6C;?&:5I5892&=@2<4528?5&5<&2@6i<&B7B5<47D&
a78&@7&42<47L& @2&37<F@C5<3>2&:5&@2&K>?478>2&:5&@2&Bi?>32&37<&@7?&5?4C:>7?&:5&
6;<587L&5<&5@&5<478<7&K>?=2<7K2I@2<45&J&@C?MF7<7L&45<:892&BC3K7&EC5&62<28&
5<& @2& B5:>:2& 5<& @2& EC5& ?5& 5Z4>5<:5& 2<45& ?9& C<& c2?47& 32B=7& :>?3>=@><28L&
BC@4>:>?3>=@><28&5&><458:>?3>=@><28&=78&5Z=@7828D&%@&B>?B7&4>5B=7L&42BI>;<&
45<:892&2@67&EC5&=58:58L&=78EC5&?C&;Z>47&:5=5<:5&:5& @2&5Z>?45<3>2&:5&C<2&
85:& EC5L& 42@& 37B7& ?5& K>G7& 2& =8><3>=>7?& :5& @2& :;32:2& :5& @7?& <7c5<42& 5<& 5@&
?5<7& :5& @2& 232:5B>2& 2<6@7?2A7<2L& :;& @2& I242@@2& J& =87:CG32L& <7& ?M@7&
=CI@>323>7<5?& FC<:2B5<42:2?&J&I>5<&:>cC@62:2?L& ?><7& 42BI>;<&=7@;B>32L&J&
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EC5L& 2:5BH?L& ?5& 5<3C2:85& 5<& C<2& 85F@5Z>M<& BH?& c2?42& ?7I85& @2& >:5<4>:2:&
232:;B>32&:5&@2&BC?>37@7692&5<&5@&?>6@7&hh,D&a78&5A5B=@7L&234C2@B5<45L&5<&
5@& HBI>47& 658BH<>37& 5?4H& 73C88>5<:7& C<& B7c>B>5<47& :5& 5?45& 5?4>@7&
>B=C@?2:7& 2& =284>8& :5& 35<487?& @732@>G2:7?L& 5<485& 7482?& 3>C:2:5?L& 5<&
j2<<7c58L& j2BIC867L& g>5<2L& a2:5I78<L& *@:5<IC867& 7& m2?>@52L& EC5& ?5&
284>3C@2<L&:5?:5&RVVqL&5<&478<7&2@&I*3)@<,3%?<1-J%<'(%&"'(")D&

"<&5@&37<45Z47&:5&@2&BC?>37@7692&K>?4M8>32L&:5&47:2?&F78B2?L&=28535&
EC5& @7& EC5& ?5& K2& 5?42I>@>G2:7& 5?L& 37B7& c5<>B7?& ><?>?4>5<:7L& C<2&
2=87=>23>M<&85F78B>?42&:5& @2&324567892&:5&6;<587D&$>&?5&5?4>B2L&BH?&2@@H&:5&
@7?& =85AC>3>7?L& EC5& @2& 234>c>:2:& ?73>2@& J& 3C@4C82@& :5& >:5<4>:2:5?&
482:>3>7<2@B5<45&B286><2@5?&:5& ?5Z7L& 6;<587&J&78>5<423>M<&K2<& ?>:7&J& ?7<&
85@5c2<45?L&:5<487&J& FC582&:5&5?2& ?C&B286><2@>:2:&;4>32&J& ?73>2@L&:5&5@@7& ?5&
:58>c2& EC5& :5453428& J& 5?4C:>28@2?& 5?& @2& I2?5& =282& C<2& 85@534C82&
5<8>EC535:782&J&=@C82@&:5&@2&K>?478>2&:5&@2&Bi?>32&J&:5&@2&K>?478>2&3C@4C82@D&
U&5?2?& >:5<4>:2:5?& F@C>:2?&:5&37B=7?>4785?& 5& ><4;8=8545?L& 37B7& @2?&:5& ?C?&
=87=>2?&2C:>5<3>2?&1&BH?&2@@H&:5@&682:7&5<&EC5&c2@785B7?&@2&=87J533>M<&:5&
@2?&B>?B2?&5<&?C&7I82&3852:2&7& ><458=8542:2&7&5<&?C&8535=3>M<&1L& 42BI>;<&
37<?4>4CJ5<&C<&45?4>B7<>7&5<8>EC535:78&:5&C<2&5Z=58>5<3>2&c>42@L&K>?4M8>32&
J& 234C2@L& <7& =78& ?53C@28B5<45& 5?37<:>:2& 7& ?>@5<3>2:2L& B5<7?=853>2:2& 7&
37<:5<2:2L&B5<7?& F;84>@&J& 852@D&"<& ?C&c58?>M<&B2Z>B2@>?42L& 235=428& ?C&C?7&
37B7&324567892&45M8>32&5&K>?478>768HF>32&=C@c58>G2&@7?&@9B>45?&4588>478>2@5?&J&
FC<:2B5<47?&7<47@M6>37?&:5@&?2I58&BC?>37@M6>37D&,B=@>32&@2&:5?><456823>M<&
1:>?4M=>32& 7& C4M=>32& :5=5<:>5<:7& :5@& =C<47& :5& c>?42& 1& :5& @2& >:5<4>:2:&
:>?3>=@><28>2&:5&@2&BC?>37@7692&K>?4M8>32&EC5&?5&c5892L&<7&?M@7&2B5<2G2:2&5<&
?C& 7IA547L& ?><7& 5<& @2& =87=>2& >:5<4>:2:& :5@& ?CA547& 232:;B>37D& ~?45& :5I5892&
<535?28>2B5<45L& <7& ?M@7& 5Z=@>3>428& 5@& 4>=7& :5& 234>c>?B7& J& @2& :5F><>3>M<&
>:57@M6>32&:7<:5&?5&5<3C2:82L&?><7&:5F><>8?5&2&?9&B>?B7&5<&4;8B><7?&:5@&=28&
?5Z7\6;<587D&#5EC58>892L&?7I85&47:7L&C<2&85F@5Z>M<&=85c>2&235832&:5&3CH@&5?&
5@& FC<:2B5<47& 45M8>37& 5& K>?478>768HF>37& :5@& ?>6<>F>32:7& 7& :5@& 85?>6<>F>32:7&
EC5& 248>IC>B7?& 2& :>3K2& 324567892& 5<& 5@& 3C8?7& :5& @2& ><c5?4>623>M<D& "<& 5?45&
?5<4>:7L& @7& EC5& K5B7?& 85?CB>:7& 5<& @2?& :7?& =8>B582?& ?533>7<5?& :5& 5?45&
28493C@7& 5?& 2=5<2?& C<2& BC5?482& :5& C<& :5I245& EC5L& 2K782& B>?B7L& 5?&
482<?<23>7<2@& J& EC5& ?56C82B5<45L& 5<& 5?45& =853>?7& B7B5<47L& 5?4H& ?>5<:7&
234C2@>G2:7& 5<& ?2@2?& :5& 2C@2L& :>?37?& :C87?& :5& 78:5<2:785?& :>?5B><2:7?& 5<&
47:7&5@&BC<:7L&:5I245?&c>84C2@5?&J&=85?5<3>2@5?L&5<&@2&3788533>M<&:5&62@582?&
:5& <C5c7?& @>I87?& J& 28493C@7?x& "@& =826B24>?B7L& EC5& <535?28>2B5<45&
42BI>;<&78>5<42& @2& 482J53478>2& 232:;B>32L&<7&2<>B2&2&EC5& ?5&:;&5?45&=2?7&
82:>32@D&%32I2B7?&:5&487=5G28&37<&5@&5@5F2<45&5<&@2&K2I>423>M<D&
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a(pp"!!L&)588>3N&S*86DXD%K-,3*)(%!.)*<115%L9"J.)*D&'2BI8>:65_&'2BI8>:65&
(<>c58?>4J&a85??L&OPqPL&=D&OVQ1RQD&

EEEEEEF(*=582&78&4K5&5<c7>3><6&7F&f7B5<D&,<_&$*.,"L&#C4K&S*86DXD&?<1-,+9+0/%*'(%
(-==")"',"5%65<:58&2<:&?5ZC2@>4J&><&BC?>3&?3K7@28?K>=D&m58N5@5J_&(<>c58?>4J&7F&
'2@>F78<>2&a85??L&OPPlL&=D&RRW1RWqD&
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7<1-,*9"D&!C8><_&->C@>7&"><2C:>L&RVVRL&=D&wQQly1QqOD&

%-(,.%#1#%0'".L&+>6C5@&/<65@D&N+1%,+'.)*."'+)"1D&'7<35=4C2@>G23>7<5?&?7I85&
C<2&4>=7@7692&c732@&:5?:5&C<2&c>?>M<&:5@&?>6@7&ZZ>D&!5?>?&><5:>42&5<&=8735?7&
S)734782:7XL&(<>c58?>:2:&:5&.2&#>7A2D&

m%)"0L&$2@@Jo&-*"!eL&%<<5&+28>5D&^K7&<55:?&w?5Zy&fK5<&J7C&32<&K2c5&
w65<:58yv&'7<F@>34><6&:>?37C8?5?&7<&65<:58&><&m5>A><6D&8"7-'-1.%K"E-"2L&cD&lL&=D&l1RWL&
OPPQD&

m"#-"#*0L&T24K58><5o&m*j.+%0L&aK>@>=&S*86?DXD&O-1,-G9-'-'0%7<1-,5%
BC?>37@76J&2<:&>4?&32<7<?D&'K>3267_&(<>c58?>4J&7F&'K>3267&a85??L&OPPdD&

m,))."L&,2<D&a7@>3><6&B2?3C@><>4J_&$3KCB2<<L&m58@>7G&2<:&4K5&65<:58><6&7F&4K5&
BC?>3138>4>32@&>:>7BD&I+<)'*9%+=%.3"%K+/*9%?<1-,*9%611+,-*.-+'L&cD&ORnL&<D&RL&=D&OPd1
RRVL&OPPPD&

EEEEEEF(?<1-,$%7*1,<9-'-./%*'(%.3"%,9*-71%+=%3-1.+)/5%.3"%6<1.)+P&")7*'%.)*(-.-+'%
=)+7%Q"0"9%.+%8)"<(D&p28<K2B_&%?K6245L&RVOOD&

m,))."L&,2<o&-,m$*0L&T>8?45<L&S*86?DXD&?*1,<9-'-./%*'(%2"1.")'%7<1-,*9%G)*,.-,"D&
p28<K2B_&%?K6245L&RVVPD%

m.%'T."$$L&+5@2<>5o&'j%#(g%$!#%L&%<4K7<Jo&)"##U'TL&%B2<:2o&
p%($!*1$!"#.,0-L&%<<5o&.%(e%00"L&T28@o&.""L&"@@5<D&j7f&?5ZC2@@J&
:>B78=K>3&285&f5v&#5c>5f&2<:&?J<4K5?>?D&67")-,*'%I+<)'*9%+=%Q<7*'%B-+9+0/L&cD&ORL&
<D&RL&=D&OWO1OddL&+283K&RVVVD&
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0"'(")%1<@E")1-+'$%+G")*D&05f&U78N_&'7@CBI>2&(<>c58?>4J&a85??L&OPPWD&
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