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( " ?FECBEH " AFGGF " IHJDKAF "LHCM " AHG " 0DNHJHKCD " GF " OPHICBDKH " AHGGF"
LDICEPDIBCM " Q " ICFCF " DRRHCCD "+ " BKIBHLH "F " OPHGGF " AHG " ?EDABRBD; " AF " JPB " IB"
ABSSHEHKTBF"IDGCFKCD"?FETBFGLHKCH"+"AB"PK"JEHIJHKCH"BKCHEHIIH""FJJFAHLBJD9"
&GB " ICPAB " EBRPFEAFKCB " GF " SPKTBDKH " FKCED?DGDRBJF; " JDILDGDRBJF; " HICHCBJF " H"
KFCPEFGBICBJF " AHB " LDICEB; " IDKD " DEFLFB " CFKCD " KPLHEDIB " H " CFKCD " NFEB"
KHGGUF??EDJJBD"AF"EHKAHEKH"FEAPF"FKJVH"IDGD"PKF"?FETBFGH"HKPLHEFTBDKH9"
*BSSBJBGLHKCH"?DCEHLLD"HIBLHEJB"AFG"LHKTBDKFEH"PK"FPCDEH"JDLH"WPERBI"
XFGCEPYFBCBI;"JVH"JDIZ"FJPCFLHKCH"VF"?DICD"BG"CHLF"AHGGF"SPKTBDKH"HICHCBJF"
AHG " LDICEPDID " H " AHG " AHSDELH; " H " FGGD " ICHIID " LDAD " KDK " ?DCEHLLD"
ABLHKCBJFEH"RGB"DELFB"JGFIIBJB"ICPAB"ICDEBJB"H"BKCHE?EHCFCBNB"AB"[GFPAH6[GFBEH"
\F??GHE;"WHFK"[]FEA;"WFJOPHI"#H"&DSS;"#HIGBH"/BHAGHE"D"*FNBA"^BGGBFLI;"GF"
JPB"IJHGCF"AB"?EHKAHE"?FECH"FGGF"KDICEF"EFIIHRKF"JB"VF"IBKJHEFLHKCH"DKDEFCB9 "
[DIZ"SFJHKAD;"CPCCFNBF;"CEFIJPEHEHLLD"GFNDEB"AFNNHED"?EHRHNDGB;"JDLH"=IDGD"
?HE " ABEKH " FGJPKB> " BG " ?DAHEDID " CDLD " ?EDADCCD " AF " #DEEFBKH " W9 "*FICDK " H"
\FCVFEBKH"_FE`;"BG"?EHTBDID"NDGPLHCCD"AB"WDI]"&BG;"GF"EBJJF"EFJJDGCF"F"JPEF"AB"
[VFEGHI".9"^DGSH;"GF"NDGPLBKDIF"ICDEBF"AHGGF"CHEFCDGDRBF"AB"$GBNBHE")DPa"H"GH"
?EDSDKAH"EBSGHIIBDKB"AB")BJVFEA"\HFEKHb9"%FEHccH"?DIIBcBGH"?EDIHRPBEH"JDK"
PK"HGHKJD"AB"LDGCH"?FRBKH;"JVH"BKJGPAHEHccH"IHKTUFGCED"B"LDGCB"H"FGCEHCCFKCD"
AHRKB"AB"KDCF"GFNDEB"AB"FGJPKB"AHRGB"FPCDEB"AB"OPHICF"EFJJDGCF;"JVH;"JDK"RGB"
FGCEB;"EBKREFTBFLD1"(GcEHJVC"[GFIIHK;"_HCHE"&9"_GFCC;"dFAAFGHKF"dFTTDJPC6
dBI;"*FNBA"&BGLDEH;"H"JDIZ"NBF9

#F"NFICBCM"AHRGB "FLcBCB "JVH"OPHICB " GFNDEB "FJJFAHLBJB "BKNHICDKD"KHG"
CHKCFCBND"AB"IDKAFEH"BG"IBRKBSBJFCD"H"BG"EPDGD"AHGGF"LDICEPDIBCM;"EBSGHCCH"AUFGCED"
JFKCD"PKF"NHEF"H"?ED?EBF"DKKB?EHIHKTF"AHG"LDICED"KHGGF"JPGCPEF"PLFKF"+"
DJJBAHKCFGH"H"KDK"IDGD"+"JVH;"?DCEHLLD"ABEH"IHKTF"CHLF"AB"ILHKCBCF;"KDK"
VF " IBKDEF " JDKDIJBPCD " IDGPTBDKH " AB " JDKCBKPBCM9 " %FEHccH " IP?HESGPD"
IDCCDGBKHFEH " JDLH " DRKB " JDKJHTBDKH " KFCPEFGBICBJF; " RBPEBABJF; " ?DGBCBJF " AHG"
NBNHKCH"IBF"ICFCF"FJJDL?FRKFCF"+"AF",??DJEFCH"F"/DPJFPGC;"?FIIFKAD"?HE"
(EBICDCHGH; " *BAHEDC " H " [FKRPBGVHL " + " AF " PK " EBGHNFKCH " BKCHEHIIH " ?HE " GH"
FKDLFGBH " cBDGDRBJVHe " H " IFEHccH " PRPFGLHKCH " AB " CED??D " EBJDEAFEH " OPFGH"
IBRKBSBJFTBDKH " ?EDSHCBJD6HIJFCDGDRBJF " BG " LDICED " FccBF " FIIPKCD " SBK " AFGGH"
?EBLH"JDKJHTBDKB"EHGBRBDIH"AHG"LDKAD;"H;"BK"LDAD"AHG"CPCCD"?HJPGBFEH;"KHGGH"
EHGBRBDKB"LDKDCHBICH9

*UFGCEF"?FECH"BG "LDICED"+"Q"JDIF"KDCF"+"NBNH"BK"GPDRVB"BKHI?GDEFCBe"
GPDRVB " RHDREFSBJB; " AHB " OPFGB " Q " BG " JPICDAH; " BG " IDNEFKD; " GUPIPE?FCDEH " D " BG"
IHL?GBJH"BKOPBGBKD;"H"GPDRVB"BKCHEBDEB;"BK"JPB"FcBCF"H"CHIIH"KFIJDICFLHKCH"GF"
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IPF"CHGF; "FCCDEH"AHGGUBKPLFKD;"I?HJJVBD"AHSDELFKCH"H"ABSSDELFKCH"AHGGUBD;"
?FEDGF " KDK " AHCCF; " BLLFRBKH " FcHEEFCF9 " %?FTB " PLFKB " + " FKTB; " I?FTB"
?;><@7AB8;:=; "PLFKB " + " RBFJJV] " GUDI?BCH " H " BG " AHICBKFCFEBD " PGCBLD " AHG"
LDICEPDID " Q " GUPDLD " ICHIID; " JDLH "LDICEF " H " EFJJDKCF " REFK " ?FECH " AHGGF"
CHEFCDGDRBF"H"AHGGF"IPF"ICDEBF9

,G " CHKCFCBND "AB " OPHICD "KDKD "KPLHED "AH "*9 "#C<AB69 "KDK "Q " ICFCD"
OPBKAB"OPHGGD"+"AHICBKFCD"F"IBJPED"SFGGBLHKCD"+"AB" SDEKBEH"PKF"RHDREFSBF"
HIFPICBNF " AHGGD " ILBIPEFCD " EHRKD "AHB "LDICEB; " OPFKCD " ?BPCCDICD " OPHGGD "AB"
BKABNBAPFEKH"HA"HI?GDEFEKH"B"GPDRVB"?EHJB?PB9"(ccBFLD"IJHGCD;"BK"SPKTBDKH"
AB"JBf;"AB"FECBJDGFEH"GF"EFJJDGCF"BK"CEH"IHTBDKB;"JF?FJB;"I?HEBFLD;"AB"EHKAHEH"
FGLHKD"BK"LBKBLF"?FECH" GUBAHF"AB "OPHICF"gDKKB?EHIHKTFh "AHG "LDICEPDID;"
KDKJV] " AHGGF " IPF " JDICFKCH " EHGFTBDKH " ABFGHCCBJF " JDK " JBf " JVH " AHSBKBFLD"
gPLFKDh9"'KF"?EBLF"IHTBDKH;"BKCBCDGFCF"-;BB7=9B70"+A??;D">9:E7:7";"@<9CF7 "
G788AC7:AB7H " 6;@@A "89I=B<9I7=J; " Q " AHABJFCF " FGGF " ?EHIHKTF " JDILDGDRBJF;"
RHDREFSBJF " H " BLLFRBKBSBJF " AHGGF " LDICEPDIBCMe " PKF " IHJDKAF " IHTBDKH;"
BKCBCDGFCF"-AK9@;0"49B?7"89I=B<9I7";"E7@9I9E7;"6;@@A"89I=B<9I7=J"Q"AHABJFCF"
FG " JDE?D" AHG " LDICED; " H " FRGB " ICEPLHKCB " LHCFSBIBJB; " LHABJD6KFCPEFGBICB;"
FKCED?DGDRBJB; " JDK " JPB " HIID " Q " ICFCD " ABIIHTBDKFCDe " PKF " CHETF " IHTBDKH;"
BKCBCDGFCF "-;A=B70 " 3<:L79:7 " ;I=;=7>F;D " ;I>A=9@9C7>F; " ; " AB>F;=7?7>F; " 6;@ "
89I=B9"JDKIBAHEF"BKSBKH"GF"SPKTBDKH"INDGCF"AFGGUDICHKIBDKH;"AFGGF"KFEEFTBDKH"
H"AFGGF"IHLBDCBTTFTBDKH"AHGGF"LDICEPDIBCM9"&GB"BKCHENHKCB"JB"IHLcEFKD"EBJJVB"
HA"HGDOPHKCB"H"?HECFKCD"?FIIBFLD"EF?BAFLHKCH"F"?EHIHKCFEKH"BG"JDKCHKPCD9

0(..%-+.%1&:4//1%#;8-<.-.#1#6=8>?.#).774>.-40.+#51664#78290=82.9@

0HGGF"?EBLF"IHTBDKH;"JVH"IB"JDL?DKH"AHRGB"FL?B"IFRRB"AB"(GcEHJVC"
[GFIIHK"=-F;")?7I=;89@9C7>A@"3<:>=79:"9E"+9:I=;BI"7:"=F;"+766@;"%C;I>;"
(IF " %BLDK "dBCCLFK " =MNAK7CA=7:C "(7I=A:= ".;C79:IO> " H "*FNBA "&BGLDEH"
=+9:I=;B"A:6"+A:"7:"#?A7:>"BG"LDICED"Q"JDKIBAHEFCD"BK"OPFGBCM"AB"FcBCFKCH"
AB"CHEEBCDEB;"EHFGB "H"BLLFRBKFEB1"GPDRVB"AHGGF"LDICEPDIBCM;"LFERBKB;"?HE"GD"
?Bi; " + "LF " KDK " KHJHIIFEBFLHKCH " + "LF " ID?EFCCPCCD " GPDRVB " DKBEBJB " H " AB"
JDKSBKH;"JVH"BG"LDICED;"IOPFEJBFKAD""?HE"IPF"KFCPEF"PKF"NBIBDKH"DLDRHKHF"H"
PKBNDJF"AHG"JDILD;"FcBCF9

#UBKCHENHKCD "AB "[GFIIHK; " F " JPB " Q " FSSBAFCF " GUF?HECPEF "AHGGF " EFJJDGCF;"
RHCCF"OPBKAB"GH"GBKHH"AB"PKF"ICDEBF"AHGGF"CHEFCDGDRBF"AFGGUHCM"CFEAD6FKCBJF"FG"
?EBLD"LHABDHND;"?HE"?DB"IDSSHELFEIB""IPGGF"SPKTBDKH"H?BICHLDGDRBJF"INDGCF"
AFG "LDICED"KHGGF " GHCCHEFCPEF"AB "NBFRRBD"=H"AB "NBFRRB " SFKCFICBJB> "AHGGUHCM "AB"
LHTTDe " OPHGGD " AB "dBCCLFK " IB " JDKJHKCEF " FG " JDKCEFEBD " IPG " EF??DECD " CEF"
ABICFKTF " RHDREFSBJF " H " LDICEPDIBCM; " ?DKHKAD " PK " DEBRBKFGH " JDKSEDKCD " +"
JDKADCCD"IPGGF"cFIH"AHG"JDKJHCCD"AB"=;@;I=;I7A"+"CEF"GF"?EHIHKTF"AHG"LDICED"
KHGGF"JFECDREFSBF"LHABHNFGH"H"KHGGH"LDAHEKH"LF??H"BKSDELFCBJVHe"BKSBKH"BG"
IFRRBD"AB"&BGLDEH"IB"IDSSHELF;"JDK"F??EDJJBD"FKCED?DGDRBJD;"IPGGF"SPKTBDKH"
EBCPFGH; " BLLFRBKBSBJF"H "EHAHKCBNF"AHG"JDE?D; " BLLFRBKBSBJD"H "ISPRRHKCH"AB"
AHLDKB;"DEJVB"H"FKBLFGB"AHSDELB"KHGGF"JPGCPEF"EPEFGH"HPED?HF9"","CEH"IFRRB;"F"
KDICED"?FEHEH; "LHCCDKD"BK" GPJH"PKF"IBRKBSBJFCBNF"H "IBKRDGFEH "LDAFGBCM "AB"
?EHIHKTF " AHG " LDICED; " PKF " IDECF " AB " gDKKB?EHIHKTFh " HNFKHIJHKCH;"
BKHNBCFcBGLHKCH " JDKKHIIF " FGGF " LFKB?DGFTBDKH " CHJKBJF; " JPGCPEFGH " H"
BLLFRBKBSBJF"AHB"CHEEBCDEB"HI?GDEFCB;"LF??FCB"H"NBIIPCB"AFGGUPDLD9",G"JDKJHCCD"
ICHIID"AB"gGPDRDh"+"BK"OPFKCD""CEFAPTBDKH"JDKJHCCPFGH"AHG"GPDRD"SBIBJD;"JVH"
JDL?DECF"GUFIIHRKFTBDKH"FA"HIID"AB"PKF"OPFGBCM;"PKUBAHKCBCM"H"AB"I?HJBSBJVH"
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?ED?EBHCM" + " IHLcEF " EBJVBFLFEH " " BKHNBCFcBGLHKCH " GF " ?EHIHKTF; " SBIBJF " D"
I?BEBCPFGH; "AHG "LDICED; "DRRHCCD " EHLDCD; " FcBCFKCH " BRKDCD "D "?PKCD " ISDJFCD"
KHGGD"IRPFEAD"RHDREFSBJD6JDILDGDRBJD"IPGGF"EHFGCM9

0#2+)(1#A80/.#78290=82.#1#<.6828<.1#516#782908

#F " IHJDKAF " IHTBDKH; " JDLH "ABJHNFLD; " Q " BKNHJH "AHABJFCF " FG ">9B?9"
LDICEPDID"H"FGGH"ABIIHTBDKB"JDKJHCCPFGB"AB"JPB"HIID"Q"ICFCD"JDICFKCHLHKCH"
DRRHCCD9 "&GB " FECBJDGB " AB " %CHGGF "[FEHGGF " =+9I=B7 " 67 " :A=<BA " ; " 98<:>9@7 " 7: "
A@A8P7>>90 " -988AI9 " 4A8?A:;@@A " ; " @A " C;:;BAL79:; " 6;C@7 "BL?;BE;==7>;"
%BLDKH " &PBAB " =@EEFCF " KFCPEFH9 "4A<I; " ?B78; " ; " I;>9:6; " 6;@ " 89I=B9 "
P79@9C7>9 " =BA "8;679;K9 " ;6 " ;=J "896;B:AH "H " BG " GPKRD " IFRRBD6BKCHENBICF " F"
_FDGD"#DLcFEAB"='K"FGCED"%HBJHKCD1 "89I=B7";"?ABA69II7"A:=B9?9@9C7>7"7: "
;=J"896;B:A>"CHLFCBTTFKD"BK"?FECBJDGFE"LDAD"BG"j-,"H"BG"j-,,"IHJDGDe"KH"
HLHERH" BG "?EDSBGD"?FECBJDGFELHKCH"JDL?GHIID"AB "PKUH?DJF"+" GF"?EBLF"HCM"
LDAHEKF"+"JF?FJH"AB"JDKJBGBFEH"BK"I]"LDGCH"BICFKTH"ABSSHEHKCB1"GUHEHABCM"AHGGF"
IJBHKTF"H"AHGGF"I?HJPGFTBDKH"LHABHNFGH;"I?HJBFGLHKCH"AB"LFEJF"FEBICDCHGBJF"
H"FRDICBKBFKF;"PKF"NBIBDKH"?EDCD6IJBHKCBSBJF"H"OPFIB"AHG"CPCCD"KFCPEFGBICBJF"
AHG"JDILD;"H"PK"BLLFRBKFEBD"LFRBJD6HIJFCDGDRBJD"KDK"?EBND"AB"BKCHEHIIFKCB"
JDEDGGFEB " RBPEBABJB; " FKCED?DGDRBJB " H " CHDGDRBJB; " BK " JPB " BG " LDICED " VF " PKF"
SPKTBDKH"AHJBIFLHKCH"EBGHNFKCH9"

&GB"BKCHENHKCB"AB"&BGGHI"XFEEDPa"=Q<;@I"R@R8;:=I"6SA:=FB9?9@9C7;";= "
6;"?;:IR;"8R67>A@;"IS;T?B78;:="6A:I"@A"E7C<B;"6<"U89:I=B;U"A<"VW'''; "
I7X>@;Y> " H " AB "dFAAFGHKF "dFTTDJPC6dBI " =/:A " I>7;:LA "?;B " 9C:7 "89I=B90 "
)=7;::;"1;9EEB9Z"#A7:=[27@A7B;D"4<K7;BD"\A@LA>";"@A"OPHEHGGH]"I<@@A"ML;PBA"
89I=B<9IAO>"JDKNHERDKD"BKNHJH"IPGGF"IHJDKAF"LHCM"AHGGUHCM"LDAHEKF;"H"BK"
?FECBJDGFE "LDAD" IPG "j-,,, "H " BG " ,j"IHJDGD9 " ,G "?EBLD"?DKH " GUFJJHKCD " IPGGF"
IBRKBSBJFTBDKH " AHGGF " LDICEPDIBCM " KHG " ?HKIBHED " LHABJD " H " KFCPEFGBICBJD"
IHCCHJHKCHIJD; "JDK"?FECBJDGFEH "FCCHKTBDKH"?HE" GF "JDKJHTBDKH" BGGPLBKBICF "H"
cBDGDRBICF"AHGGF"LDICEPDIBCMe"BG"IHJDKAD"FKFGBTTF"GF"ABI?PCF"CEF"GUF??EDJJBD"
SPKTBDKFGBICF"AB"[PNBHE"H"OPHGGD"gICEPCCPEFGBICFh"AB"kCBHKKH"&HDSSEDb"%FBKC6
lBGFBEH;"IDSSHELFKADIB"IP"AB"PK"JPEBDID"EHIDJDKCD"KFEEFCBND"?EDADCCDKH"AF"
XFGTFJ9"(KJVH"BK"OPHICD"JFID"BG"OPFAED"AHGBKHFCD"Q"OPHGGD"AB"PKF"?EHIHKTF"
JDICFKCH " AHGGF "LDICEPDIBCM; " DEBRBKFEBFLHKCH " GHRFCF " FGGF " KFCPEF "+ " H " FGGF"
KFCPEF "<8A:A "+"AF"PK"EF??DECD"ABFGHCCBJD"H"NBIJHEFGH1"BG"LDICED"IB"CEDNF"
DNPKOPH"IB"CEDNB"?EDJHIID;"NBCF;"SPKTBDKH;"RBFJJV]"HIID"Q"6;E9B8AL79:;"JVH"
?DKH " BK " JDICFKCH " JEBIB " DRKB " JDKJHTBDKH " JVH " IB " ?EHCHKAH "AHSBKBCBNF "AHGGF"
KFCPEF9

0(#-.%1&B=-3.8-.#12919.;?1%#12;49868>.;?1#1#40;?19./.;?1#516#782908

,KSBKH;"KHGGmPGCBLF"IHTBDKH"AHG"KPLHED;"BG"LDICEPDID"NBHKH"BKAFRFCD"
F"?FECBEH"AFGGF"IPF"SPKTBDKH"HICHCBJF9",G"LDICED"Q"IPGGF"IJHKF;"A<E"6;B"\^F:;;"
?EHIHKCFCD; " INHGFCD "H "PCBGBTTFCD "JDLH"ICEPLHKCD"AB " BKCHE?EHCFTBDKH "AHGGF"
JDKCHL?DEFKHBCM9"#HCCHEFCPEF"JGFIIBJF"H "I>7[E7;"BG"JBKHLF;"LF"FKJVH"JFL?B"
AHG " IF?HEH " LHKD " BKCPBCBNFLHKCH " GHRFCB " FG " LDICEPDID " JDLH " GH " IJBHKTH"
GBKRPBICBJVH "H " GHCCHEFEBH; " IB " SFKKD "=;A=B9" =AF "OPB " BG "KDLH"AHGGF " IHTBDKH>;"
GPDRD"AB"F??FEBTBDKH"HA"HI?EHIIBDKH"AHG"LDICEPDID;"BKCHID"ICFNDGCF"JDLH"
JFCHRDEBF " HICHCBJF " HA " H?BICHLDGDRBJF " SDKAFKCH1 "KHGGF " IPF " SHKDLHKDGDRBF"

n
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SBRPEFCBNF"GF"LDICEPDIBCM"?FGHIF"PKF"?DCHKTF"DKKB?HENFIBNF;"JVH"CEFI?FEH"
AF " JEH?H " BLLFRBKBSBJVH " KHGGH " JDKSBRPEFTBDKB " HICHCBJVH " AHGGF"
JDKCHL?DEFKHBCM9

,K " OPHICD "OPFAED " B " IFRRB "AB "_HCHE "_GFCC " =o3B98"-BA:I@A=79: "%@@ "
#>7;:>; "2A6 " '=_I ",E[I?B7:C`a " b9F: "3@9B79 "A:6 " =F; "+9:I=B9<I "\7B=F "9E "
c:9d@;6C;>" "H "AB "(bF",pFIVBCF6\FqBED; " =*;"89:I=B<;<T";= " @A":ABBA=79: "
EAP<@;<I;"6A:I"@;"rPFEC"GBNEH"6;".AP;@A7I>"F??FBDKD"HLcGHLFCBJB1"BK"HIIB"BG"
LDICEPDID"JDL?FEH"GHRFCD"FG"?EDcGHLF"AHGGF"IJEBCCPEF"H"AHGGF"CEFAPTBDKH;"
FGGmHI?HEBHKTF " AHGGD "I=7@;0" 0HG " IFRRBD " AB " _GFCC; " AHABJFCD " FG " CHLF " AHGGF"
gLDICEPDIBCMh " AHGGF " CEFAPTBDKH " KHGGmD?HEF " AB " WDVK " /GDEBD; " BG "LDICEPDID"
HI?EBLH " GF " CEFJJBF " BKAHGHcBGH " AHGGF " IBKRDGFEBCM " AHGGD " IJEBCCDEH " H"
AHGGmBEEBAPJBcBGBCM"AHG"CHICD"CEFADCCD"FB"IHL?GBJB"CHELBKB"AB"JPB"IB"JDL?DKHe"
BK"OPHGGD"AB",pFIVBCF6\FqBED"GH"JDICEPTBDKB"ICBGBICBJVH"AB")FcHGFBI"IB"EBNHGFKD"
BKNHJH"JDKABTBDKH"AB"?DIIBcBGBCM"ICHIIF"AHGGmHIBICHKTF"AHG"LDICED1"HIID"HIBICH"
HKCED"AHCHELBKFCB"JFKDKB"AB"NHEDIBLBRGBFKTF;"HA"Q"GF"?HKKF"AHGGD"IJEBCCDEH"F"
AHJBAHEH"AHGGF"K7=A"JVH"NBNEM"BG"?FECD"LDICEPDID"AHGGF"IPF"SFKCFIBF9"

.EF " HICHCBJF " H " GHCCHEFCPEF; " BLLFRBKFEBD " JBKHLFCDREFSBJD " H " ICDEBF"
AHGGF"JPGCPEF"IB"?DKRDKD"RGB"BKCHENHKCB"AB"XEBRBCCH"dPKBHE"=*A"89:I=B<9I7=R "
6< "19@;8D " E7C<B; " =<=R@A7B; " 6; " @A "896;B:7=R " 9>>76;:=A@;>" H " AB " .VDLFI"
dFJVD"=*7e;"=;ABI"7:"BA7:0"*A"PB;K;"K7=A"6;@">@9:;>9"@KCEFLcB"SFKKD"AHG"
LDICEPDID"=AHJGBKFCD"AF"dPKBHE"KHGGmFEJVHCB?D"AHG"&DGHL"H"AF"dFJVD"BK"
OPHGGD " AHG " JGDKH> " PKF " SBRPEF " JHKCEFGH " ?HE " GF " AHSBKBTBDKH " AHGGmPLFKD"
?ED?EBFLHKCH "AHCCD1 "Q " IDGD "RPFEAFKAD" BG "LDICED "KHB " IPDB " =PLFKB; " SDEIH"
=B9??9"PLFKB>"DJJVB"JVH"GmPDLD"IB"EBJDKDIJH;"H"JDICEPBIJH"GF"?ED?EBF"SEFRBGH"
BLLFRBKH"JPGCPEFGH;"?HE"BcEBAFTBDKH"H"ABICBKTBDKH"AF"OPHGGD"JVH;"AB"NDGCF"BK"
NDGCF; " F??FEH " JDLH " ?DGD " AB " FCCEFTBDKH " H " EH?PGIBDKH9 " ,G " JBKHLF " H " GF"
GHCCHEFCPEF"AB"SFKCFIJBHKTF"IB"SFKKD"OPB"?DECFNDJH"AHGGH"LDAHEKH"LBCDGDRBH"
AHG "LDICEPDID; "H "AHGGH "KPDNH" BAHKCBCM "AB "JPB "HIIH "IDKD"HLcGHLB9 "%H "RBM"
dPKBHE "H "dFJVD; " CEFCCFKAD "AHB " CHLB "AHG "?DICPLFKD"H "AHGGF "JGDKFTBDKH;"
FNHNFKD " F?HECD " GF " ICEFAF " F " JDKIBAHEFTBDKB " HCBJVH " GHRFCH " FGGF " SBRPEF " AHG"
LDICED;"KHG"IFRRBD"AB")BJVFEA"\HFEKHb"='@"8A@;D"@A"89I=B<9I7=JD"7@"I<P@78;D "
?EBLF"CEFAPTBDKH"BCFGBFKF"AHG"OPFECD"JF?BCDGD"AHG"IPD"#=BA:C;BID"196I"A:6"
+9:I=;BIa " ':=;B?B;=7:C ",=F;B:;IID ")DPCGHARH "2334>" BG "LDICEPDID "?DKH"
PKmBICFKTF"KHB"JDKSEDKCB"AHGGF"OPFGH"PKF"?EHIF"AB"?DIBTBDKH"HCBJF"IB"EHKAH"
KHJHIIFEBF9 "(" CFG "?ED?DIBCD; " EB?EHKAHKAD"_FPG")BJDHPE; "\HFEKHb"EBLFEJF"
JVH " IDGD " FCCEFNHEID " GH " " ?DIBTBDKB " HCBJVH " IDRRHCCBNH " AHGGmAL79:;; " AHGGF"
>98?B;:I79:;" H " AHG "?;B69:9" Q " ?DIIBcBGH " KDK " JHAHEH " FG " SFIJBKD " AHG"
LDICEPDID;"KDK"SFEIB"?BHCEBSBJFEH"AFG"IPD"IRPFEAD"AB"LHAPIF9

[VBPAH"GF"EFJJDGCF"BG"IFRRBD"AB"*FNBA"^BGGBFLI"=+9:I=;BID"=F;:"A:6"
KDp>e"PK"BKCHENHKCD"JVH"FccBFLD"IJHGCD"AB"?DEEH"F"JDKJGPIBDKH"AHG"KPLHED"
?HE" GF "IPF"JDL?GHCHTTF"HA"HIFPICBNBCM; "JVH"KH"SFKKD; "F "KDICED"?FEHEH; " BG"
JDL?BLHKCD " BAHFGH " AHGGF " EFIIHRKF9 " .HKHKAD " FG " JHKCED " AHGGH " ?ED?EBH"
EBSGHIIBDKB"GF"SBRPEF"AB"dFECBK"lHBAHRRHE"^BGGBFLI"EB?HEJDEEH"GH"CHLFCBJVH"
JVH"FKBLFKD"SBK"AFGGmBKBTBD"GF"KDICEF"EFJJDGCF1"BG"LDICED"JDLH"?EDCFRDKBICF"
AHG"EF??DECD"CEF"KFCPEF"H"EBNHGFTBDKH;"JDLH"KHIID"CEF"JFID"H"KHJHIIBCM;"JDLH"
?EDcGHLF "JGFIIBSBJFCDEBD; " ICBGBICBJD; " HI?EHIIBNDe " BG "LDICED " JVH "FIIPERH "FA"
F?DEBF"GDRBJF"AB"SEDKCH"F"JPB;"FGGUPDLD;"IB"EBNHGF"PKF"SEFRBGH"BLLFRBKH"AB"I]e"
BG"LDICED"JVH"ABJH"APKOPH"B"GBLBCB"AHGGmPLFKD;"LF"JVH"FG"JDKCHL?D"EBNHGF;"
BK"CPCCF"GF"IPF"?DCHKTF;"OPHGGF"CEFIJHKAHKTF"F"JPB"GmPDLD"BKHNBCFcBGLHKCH"
FLcBIJH9
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,K " PK " IFRRBD " AHGGF " SBKH " AHRGB " FKKB " s:3; "+ "*_9BA " 6;@ " >B787:; "6;@ "
89I=B<9I9"t.FCTHBC"AHI"'KRHVHPHEHKu"+;"_HCHE"%GDCHEABq`"VF"IDICHKPCD"JVH"
GF "LDAHEKBCM "Q " GmH?DJF "oAHG " JEBLBKH "AHG "LDICEPDIDv; "RBFJJV]" BK "HIIF "JB"
CEDNBFLD"JDICFKCHLHKCH"IPGGF"IJHKF"AHG"JEBLBKH;"CPCCB"JDKKHIIB;"?EHIHKCB;"
JDG?HNDGB9"@ccHKH;"OPHICD"Q"JHECD1"KHIIPKD;"BK"OPHICUH?DJF"AB"LDICEB;"?Pf"
HIBLHEIB " AFGGmHIIHEH " IPGGF " IJHKF; " RBFJJV]; " OPHGGF " AHG " LDICEPDID; " Q"
PKUDKKB?EHIHKTF " CEFNDGRHKCH "H "IBRKBSBJFCBNF; "JVH" GF "KDICEF" SDETF; " GF " SDETF"
PLFKF;"?Pf"IDGFLHKCH"ABSSEFKRHEH9

-<==7"C@7"7:=;BK;:=7"6;@@A"I;L79:;"M%B=7>9@7O"K;:C9:9"f<7"?<PP@7>A=7 "
?;B"@A"?B78A"K9@=A0"'"6<;"7:=;BK;:=7"6;@@A"I;L79:;"M-;I=7O"A??A79:9":;@@A "
?B78A"=BA6<L79:;"7:"@7:C<A"7=A@7A:A0".7:CBAL7A89"I;:=7=A8;:=;"-F98AI "
+A>F9";".7>FAB6"c;AB:;ZD"?;B"@A"C;:=7@;">9:>;II79:;0
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(ABCDEFE"GEBBE?EGBE"H"E@@5F5@G7@H
)CDIJKBE"CF"<LM<2M23<<9"(DDIBBHBE"CF"2:M3<M23<2

#?C65B86= &NEOGBIAG " CO " BPI"NCQQFI "(RIG "HGGKSIQ"GCROCTCDHOB "I?CGBISEFERCDHF " TKODBCEOG;"
?AEJCQCOR"HO"CSHRI"ET "BPI"DES?FIBI" UEBPIAU " CO"BPI"PKSHO"VKIGB"TEA"BPI"GIFT9 "%CODI"FHBI"
HOBCVKCBW " BIAHBEFERW "?FHWIQ " H " XCR " AEFI " CO " FCBIAHBKAI; " HAB; " ?PCFEGE?PW; " HOQ " AIFCRCEO; " XKB"
SIHOCOR"HOQ"AIFIJHODI"ET"SEOGBIAG"DPHORIQ"TAES"HKBPEA"BE"HKBPEA"=BPI"GHSI"H??FCIG"BE"
BPICA"JCGKHF"AI?AIGIOBHBCEO>9".PCG"HABCDFI"?AEJCQIG"HO"EJIAJCIY"ET"PEY"BPI"CSHRI"ET"BPI"
SEOGBIA"DPHORIQ"BPAEKRPEKB"BCSIG"HOQ"PEY"COQCJCQKHF"YACBIAG"IJHFKHBIQ"BPIS9"

III

.PI " DACBCDHF " IZHSCOHBCEO " ET " SEOGBIA " FEAI; " SCAHDFIG; " SHAJIFG;"
?EABIOBG;"HOQ"BPI"FC[I"PHG"H"FEOR"PCGBEAW;"IG?IDCHFFW"XIDHKGI"BPI"GBKQW"ET"BPI"
$BPIA;"BPI"DES?FIBI"B:6@5;"PHG"?AEJIO"BE"XI"TKOQHSIOBHF"CO"BPI"HOHFWGCG"ET"
BPI"PCGBEAW"ET"SIOBHFCBW;"G?CACBKHFCBW;"HOQ"CQIEFERW"XEBP"CO"BPI"?HGB"HOQ"CO"
BPI"?AIGIOB9",O"THDB;"CO"FCRPB"ET"SEQIAO"DEOQCBCEOG"HFF"EJIA"BPI"YEAFQ;"YCBP"
IJIA"SEAI"?IE?FI"SCRAHBCOR;"ISCRAHBCOR;"HOQ"CSSCRAHBCOR;"FIHQCOR"BE"IJIA"
SEAI"DKFBKAHF"?AEXFISG;"CGGKIG;"HOQ"DEOTFCDBG<;"GDPEFHAFW"COJIGBCRHBCEOG"ET"
PEY"BPI"IZ?IACIODI"YCBP " \BPI "$BPIA] "YHG"QIHFB "YCBP " CO" BPI"NCQQFI "(RIG"
?AESCGI"BE"WCIFQ"THA6AIHDPCOR"COGCRPBG"TEA"KG"BEQHW"HG"YIFF "HG"H"SEQIF"ET"
PEY"COQCJCQKHFG;"RAEK?G"ET"?IE?FI;"EA"GEDCIBCIG"AIHDBIQ"BE"HOQ"QIHFB"YCBP"

<".PI"CGGKI"CG"PKRI;"HFSEGB"EJIAYPIFSCOR;"HOQ"ET"IZBAISI"AIFIJHODI"TEA"EKA"YEAFQ;"GII;"TEA"
COGBHODI;".9"&EFHGP6^E_H;& %JJ7K5B679D&LB679D=&-B7>CM&'@6@D679DCM&BD>&'@E956B679DC&7D &
"9C6FN;<<&#J@578B;"^EKFQIA"23<2`"a9")9"(AOEFQ;"#D67F%JJ7K5B679D&7D&6A@&.D76@>&!6B6@C=&# &
17C69578B: & (D8O8:9E@>7B; " %HOBH "^HAXHAH; " b(; " 23<<` " ,SSCRAHBCEO "cEAFQYCQI1 " dEFCDCIG;"
dAHDBCDIG;"HOQ".AIOQG;" "IQ9"'9"(9"%IRHF;"*9"eFFCEBB;"HOQ"09"%9"NHWHQHG;"$ZTEAQ"HOQ"0IY"
fEA["23<3`"d9"dHOHWC; "#D&%JJ7K5B679D&17C695O&9P&Q576B7D=&*R:678R:6R5B:&-B87CJ&!7D8@ &
<STT; "gHAFEY; " eORFHOQ; " HOQ "0IY " fEA[ " 23<3` " #9 "*COOIAGBICO;& (6AD78 & #J@578BDC= & #&
17C695O&9P&%JJ7K5B679D;"7BP"IQ9;"0IY"fEA["233:9
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EKBGCQIAG"HOQ"TEAICROIAG29 ",O"BPCG"?H?IA","YCFF "TCAGB"EKBFCOI"BPI"PCGBEAW"ET"
BIAHBEFERW"=BPI"GBKQW"ET"SEOGBIAG>"TAES"HOBCVKCBW"BE"BPI"FHBI"NCQQFI"(RIG"CO"
EAQIA"BE"FHW"BPI"TEKOQHBCEO"HOQ"BE"PIF?"BPI"AIHQIA"RAHG?"BPI"FHARIA"DKFBKAHF6
PCGBEACDHF"DEOBIZB9"%KXGIVKIOBFW","YCFF"BKAO"BE"H"JHACIBW"ET"FCBIAHAW"IZHS?FIG"
HOQ"IZIS?FCTW"YCBP"BPIS"YPHB"BPI"I?CGBISEFERCDHF"TKODBCEO"ET"SEOGBIAG"
SCRPB"PHJI"XIIO"CO"BPI"?AISEQIAO"YEAFQ;"YPCDP"BPIO"YCFF " THDCFCBHBI"EKA"
DES?AIPIOGCEO"BEQHW"ET"PEY"YI"?AEhIDB"HOQ"IJHFKHBI"TEAICROIAG"HOQ"\BPI"
TEAICRO]"HFF"XW"CBGIFT9"

(G"YI"YCFF"EXGIAJI;"SIQCIJHF"YACBIAG"QISEOGBAHBIQ"H"RAIHB"COBIAIGB"
CO " BPI " KOTHSCFCHA; " BPI " IZEBCD; " BPI " GBAHORI " HOQ " XC_HAAI; " XKB " OEB " GCS?FW"
XIDHKGI"BPIW"IOhEWIQ"BPIGI"TIHBKAIG"TEA"BPICA"DEFEATKFOIGG"HOQ"IZDCBISIOB;"
BPHB"CG;"TEA"HIGBPIBCD"?FIHGKAI"i"H"JIAW"?EGBSEQIAO"DEODI?B"YCBP"FCBBFI"CT"HOW"
CS?FCDHBCEOG"TEA"BPI"NCQQFI"(RIG;"TEA"COGBHODI"i"XKB"XIDHKGI"BPIW"DHAACIQ"
?AETEKOQ " BPIEFERCDHF; " ?PCFEGE?PCDHF "SIHOCOR " HOQ " PIF?IQ " BPIS " BE " RHCO"
QII?IA"COGCRPB"CO"BPICA"EYO"I?CGBISCD"PEAC_EO"HOQ"COBIFFIDBKHF"TAHSIYEA[94"

.PI"AIHGEOG"TEA"BPCG"COBACRKI"YCBP"HFBIACBW"HB"FHARI"HAI"SHOW;"GKDP"HG"BPI"
VKIGB"BE"QIBIASCOI"EOI]G"EYO"CQIOBCBW;"BE"IZ?FEAI"BPI"QCHFIDBCDG"ET"REEQ"HOQ"
IJCF;"ET"GIFT"HOQ"EBPIA;"HOQ"BPIO"BE"DES?AIPIOQ"PEY"BE"QIDC?PIA"BPCG"YEAFQ;"
GE"SKDP"TCFFIQ"YCBP"IOQFIGG"XKB"ETBIO"CODES?AIPIOGCXFI"SHOCTIGBHBCEOG"ET"
&EQ9

eJIAW " DKFBKAI " [OEYG " BPCG " DKACEKG " ?PIOESIOEO " ET "SEOGBIAG; " ET"
BIAACTWCOR"DAIHBKAIG "BPHB "AI?AIGIOB "DES?FIBI "HFBIACBW "HOQ"DPHFFIORI"IJIAW"
XHGCD"OEBCEO"ET"GIFT"HOQ"CQIOBCBW"YCBPCO"H"DKFBKAHF"?HAHQCRS9"cI"HG"?IE?FI"
QITCOI "EKAGIFJIG; " CO " I?CGBISEFERCDHF " BIASG; " XW "QCTTIAIODI; "XW "?AHDBCDHFFW"
GIBBCOR " EKAGIFJIG " H?HAB " TAES " EBPIAG; " BPIO " CO " FCORKCGBCD " BIASG " =TEAICRO"
FHORKHRIG "JIAGKG "SEBPIA " BEORKI>; "YCBP " AIRHAQ "BE " TEEQ; "DFEBPCOR; "PHXCBG;"
JHFKIG;"CQIHFG;"DKGBESG;"HOQ"EKBIA"H??IHAHODI9".PI"PEAAEA"GDIOHACEG"ET"H"
DES?FIBIFW "PESERIOC_IQ " GEDCIBW; " ET "(F?PHG " HOQ "^IBHG; " IBD9; " GKDP " HG " CO"
(FQEKG"gKZFIW]G"Q5BG@&L@H&U95:>"=<:42>;"EA"ET"H"SCFCBHAC_IQ"YEAFQ"YPIAI"
IJIAWEOI"YIHAG"KOCTEASG;"HAI"KODHOOCFW"hKGB"BEE"THSCFCHA"BE"KG;"HOQ"BPCG"
SEAI"BPHO"IJIA"GCODI"BPI"BYIOBCIBP"DIOBKAW"ETBIO"DPHAHDBIAC_IQ"SW"SCFCBHAW"
QCDBHBEAGPC?G"=gCBFIA;"NKGGEFCOC;"NHE"jIQEOR;"dEF"dEB;"IBD9>9".PCG"IZ?FHCOG;"

2"%II;"TEA"COGBHODI;"N9"NkO[FIA;"(5PBA5RDK&>@C&25@J>@D=&'7@&Q@C8A5@7?RDK&+C6BC7@DC&7D &
>@D & #RK@DV@RK@D?@578A6@D & >@C & <W/ & RD> & <X/ &YBA5ARD>@56C; " ^IAFCO " 2333` " DT9 " BPI"
DEOBACXKBCEOG"BE"BPI"#DDRB:&9P&*@>7@GB:&!6R>7@C&B6&3(.;"IQ9"a9"%_IOQI"HOQ"N9"%IXl[;"-EF9"
5"=2333>;"IG?9"CO"BPI"GIDBCEO"mbEOGBAKDBCOR"HOQ"*IDEOGBAKDBCOR"/AEOBCIAGn9"/EA"BPIEAIBCDHF"
HOQ"?AHRSHBCD "H??AEHDPIG "SEGBFW " TAES"SEQIAO "?IAG?IDBCJIG; "GII " BPI"DEOBACXKBCEOG" BE"
ZR:6R56A@JB & 25@J>A@76= & )@76?@K57PP@ & RD> & "59?:@JP@:>@5 & [R:6R5H7CC@DC8ABP6:78A@5 &
25@J>A@76CP95C8ARDK; " IQ9 " (9 "cCIAFHDPIA; "NKOCDP " <::49 " oIOEFERW " PHG " RAEYO " COBE " H"
AIGIHADP"TCIFQ"ET " CBG "EYO;"GII; " TEA " COGBHODI; "^9 "cHFQIOTIFG;& ,A@&\R@C679D&9P & 6A@&+6A@5;"
(FXHOW; "0f; "HOQ"gEOR"aEO["233L"=.HOR"bPKO6, "#IDBKAI"%IACIG>` "*9 "N9"/AICQIOAICDP;"
295@7KD@5C&BD>&,A@75&299>=&39DC65R867DK&+6A@5D@CC&7D&Y@H7CAM&3A57C67BDM&BD>&%C:BJ78 &
)BH;"^IA[IFIW;"b(;"23<<9".PI"FCGB"ET"AIFIJHOB"GBKQCIG"CG"HDBKHFFW"FIRCEO9","TCOQ"(FIZHOQAH"
bKTTIF]G "0@D>@57DK &'7CKRC6 & 7D &*@>7@GB: & -@:7K79RC & "9:@J78; " 0EBAI " *HSI; " ,0; " 233L;"
?HABCDKFHAFW"TAKCBTKF"CO"BPCG"PCGBEACDHF6?PCFEGE?PCDHF"HOQ"HOBPAE?EFERCDHF"DEOBIZB9"cI"SCRPB"
PHJI"BE"YCQIO"EKA"COJIGBCRHBCJI"GDE?I"XW"CODFKQCOR"H"QCGDKGGCEO"ET"PEY"YIGBIAO"bPACGBCHOG"
JCIYIQ "pIYG "HOQ "NKGFCSG; "XKB " BPCG "REIG " THA "XIWEOQ" BPI "?KA?EGIG "ET " BPCG " GBKQW9 "%II;"
PEYIJIA;")9"bPH_HO;",A@&Y@HC&9P&*@>7@GB:&U@C6@5D&3A57C6@D>9J&<TTTF<]TT;"bHSXACQRI"
23359
4" /EA"H"JIAW"KGITKF"EJIAJCIY;"GII"#9"-IAOIA; ",A@&(E7C6@J9:9KO&9P&6A@&*9DC659RC&7D&6A@ &
*7>>:@ &#K@C; "0IY"fEA[ "HOQ"#EOQEO"2337` "GII"HFGE"&96g9 "%DPKSHDPIA; "*9DC6@5 &RD>&
'^J9D@D=&.DP^::@&>@5&LB6R5M&@7D@&ZR:6R5K@C8A78A6@; "^IAFCO"<::4`")9"%CSI[; "(5>@&RD>&
Z9CJ9C&7J&*766@:B:6@5=&'BC&U@:6?7:>&G95&Z9:RJ?RC;"NKOCDP"<::2;"??9"<376249
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PEYIJIA;"HFGE"BPI"\IZCGBIODI]"ET"SEOGBIAG"CO"PKSHO"CSHRCOHBCEO"HG"GESI"ET"
BPI "SEGB " IZBAISI " E??EGCBCEOHF " TCRKAIG " CO " DEOBAHGB " BE " BPI " KOCTEAS " HOQ"
GBAIHSFCOIQ"SISXIAG"ET"BPI"EYO"RAEK?;"XEBP"CO"?HGB"HOQ"?AIGIOB9",T"BPIAI"
HAI"OE"SEOGBIAG;"YI"COJIOB"BPIS;"HOQ"EODI"YI"PHJI"IZ?FEAIQ"HOQ"DEFEOC_IQ"
BPEGI"BIAACBEACIG"YPIAI"BPIW"YIAI"GK??EGIQ"BE"FCJI;"YI"?AEhIDB"SEOGBIAG"CO"
IJIO"TKABPIA"FHOQG"THA"XIWEOQ"EKA"AIHDP"BE"HFFEY"KG"BE"DEOBCOKI"BPI"IBIAOHF"
PKSHO"VKIGB9"

0EB"GKA?ACGCORFW;"BPI"IOBCAI"RIOAI"ET"DEOBIS?EAHAW"GDCIODI"TCDBCEO"
SEJCIG;"?AIQCDHBIQ"EO"QII?"G?HDI"IZ?FEAHBCEOG;"QAHYG"JIAW"SKDP"EO"BPI"
BAHQCBCEO"ET"SEOGBIA"FEAI;"XKB"BPIO"BAHOGFHBIG"CB"COBE"SEQIAO"EA"?EGBSEQIAO"
DAIHBKAIG"BPHB"PHJI"BE"XI"EJIADESI"HOQ"QIGBAEWIQ"TEA"BPI"PKSHO"BAHJIFIAG"
BE"GKAJCJI@9"%CROCTCDHOBFW;"HFF"SEOGBIAG"HAI"BIAACTWCORFW"GCSCFHA"BE"KG;"IZDI?B"
BPHB"BPIW"BPIO"QCTTIA"TAES"KG"CO"GESI"SHhEA"HG?IDBG"HTBIA"HFF;"EBPIAYCGI"BPIW"
YEKFQ " XI " OEBPCOR " XKB " BPI " OHGBW; "SIHO6G?CACBIQ; " XKB " XEACOR " HOQ " FCBBFI"
SIHOCORTKF"OICRPXEAG"OIZB"QEEA9"^W"DEOBAHGB;"CT"SEOGBIAG"YIAI"?AEhIDBIQ"HG"
DES?FIBIFW"HFCIO;"YI"YEKFQ"OEB"XI"HXFI"BE"AIDEROC_I"BPIS"HG"GKDP9"0KDFIHA"
AHQCHBCEO; "XCEFERCDHF "HOQ"DPISCDHF "YIH?EOG; "EA"OHBKAHF "JCAHF "HBBHD[G; " TEA"
COGBHODI; "YPCDP"DHO"[CFF "?IE?FI " CO " FHARI "OKSXIAG; "HAI"DIABHCOFW "QAIHQIQ"
IJIAWYPIAI; " XKB " OEB " QIGDACXIQ " CO " BPI " GHSI " YHW " HG " SEOGBIAG9"
dGWDPEFERCDHFFW"G?IH[COR;"CO"IGGIODI"BPI"SEOGBIA"CG"AIHFFW"BPI"XIHGB"CO"KG;"
PEYIJIA; " ?AIGIOBIQ " EO " BPI " FCBIAHAW "EA " HABCGBCD " GBHRI; " DPHFFIORCOR "KG; " EA"
AHBPIA " BPISGIFJIG; " QI?IOQCOR " EO " BPI " ?IAG?IDBCJI9 " 0EB " GKA?ACGCORFW;"
BIAHBEFERW"PHG"H"RAIHB"?IQCRAII;"IZBIOQCOR"HG"THA"XHD["HG"BPI"HOBCVKCBW;"CT"
OEB"TKABPIA79

/EA"BPCO[IAG"HOQ"YACBIAG"CO"HOBCVKCBW;"SEOGBIAG"YIAI"EQQ"DAIHBKAIG;"
XKB"EOFW"AIGKFBG"ET"IZBAHEAQCOHAW"XCABPG;"?EABIOBG"ET"TKBKAI"IJIOBG;"YPCFI"
SIQCIJHF"HKBPEAG"RIOIAHFFW"AIRHAQIQ"SEOGBIAG"HG"COIZ?FCDHXFI"XKB"CODFKGCJI"
IFISIOBG"ET"&EQ]G"DAIHBCEO9"gCFQIRHAQ"ET"^CORIO"=<3:86<<L:>;"TEA"COGBHODI;"
HARKIQ"CO"PIA"3BRCB@&@6&8R5B@&BPHB"SEOGBIAG"YIAI"BPI"ETTG?ACORG"ET"?IE?FI"
YPE"PHQ"DE?KFHBIQ"YCBP"HOCSHFG;"EOI"ET"BPI"YEAGB"GCOG"CO"bPACGBCHO"SCOQG9"
(FXIABKG "NHROKG " =<<:4M<2356<283> " BEE[ " H "SEAI " OIKBAHF " ?EGCBCEO " HOQ"
QITCOIQ"SEOGBIAG"HG"QCGAK?BCEOG"ET"BPI"OHBKAHF"PKSHO"QIJIFE?SIOB9"/EA"
0CDPEFHG"$AIGSI"=DH9"<423M<4276<482>"BPI"QITCDCIODW"ET"BPI"SHFI"G?IAS;"
YPCDP "YHG; " HDDEAQCOR " BE " DESSEO " HGGKS?BCEO; " HFF " AIG?EOGCXFI " TEA " BPI"
DAIHBCEO"ET"H"OIY"FCTI;"YHG"BPI"DHKGI"ET"SEOGBIAG"BE"XI"XEAO9"gIODI"BPIW"
YIAI"OEB"?EABIOBG"ET"HOW"[COQ;"XKB"GCS?FW"?HAB"ET"BPI"QCJCOI;"BPEKRP"XW"OEY"
GESIPEY " DEAAK?BIQ " DAIHBCEOiJIAW " SKDP " CO " BPI " JICO " ET " (KRKGBCOI]G"
BPCO[COR"=GII"XIFEY>59

@"c9"cCFFCHSG; "*9DC6@5C&BD>&,A@75&*@BD7DK&7D&(B5:O&*9>@5D&3R:6R5@=&*7KA6O&*BK78 ;"
$ZTEAQ"HOQ"0IY"fEA["23<<9"/EA"BPI"PEAAEAG"ET"EKBIA"G?HDI"CO"SEQIAO"GDCIODI"TCDBCEO;"EOI"
DHO"TCOQ"H"FIRCEO"ET"AIFIJHOB"GBKQCIG`"GII;"TEA"COGBHODI;"p9")9"#IYCG; ".2+C&BD>&"9ER:B5&
3R:6R5@=&#D&(D8O8:9E@>7B&9P&39D6@JE95B5O&*O6A; "%HOBH"^HAXHAH;"b(;"2333`"N9"aICBP"
^EE[IA;"*9DC6@5CM&*RCA599J&3:9R>CM&BD>&6A@&39:>&UB5=&#J@578BD&!87@D8@&278679D&BD> &
6A@&-996C&9P&"9C6J9>@5D7CJM&<NX_F<N_X;"cIGB?EAB;"b.;"233<9
7" %II;"TEA"COGBHODI;"b9"#IDEKBIKZ; ")@C&*9DC65@C&>BDC&:B&"@DC`@&J`>7`GB:@&@R59E`@DD@= &
(CCB7&>@&"5`C@D6B679D"=bKFBKAIG"IB"bCJCFCGHBCEO"NqQCqJHFIG;"o>9"%II"HFGE"BPI"DEOBACXKBCEOG"
BE "*9DC6@5&,A@95O=&-@B>7DK&3R:6R5@; "IQ9"p9 "p9"bEPIO;"NCOOIH?EFCG"HOQ"#EOQEO"<::5`"
*HJCQ "cCFFCHSG; "'@P95J@> & '7C89R5C@= & ,A@ & 2RD8679D & 9P & 6A@ & *9DC6@5 & 7D & *@>7B@GB: &
,A9RKA6&BD>&)76@5B6R5@;"NEOBAIHF;"aCORGBEO;"@6&B:/"<::5`"b9"aH??FIA;"*9DC65@CM&>`J9DC&
@6&J@5G@7::@C&B&:B&P7D&>R&J9O@D&aK@;"dHACG"<:83`"'^J9D@DM&*9DC6@5M&2B?@:H@C@D;"IQ9"'9"
NkFFIA"HOQ"cIAOIA"cKOQIAFCDP;"%B9"&HFFIO"<:::9
5"%CSI[;"(5>@&RD>&Z9CJ9C;"<<79"%II"HFGE"%9"bHAEBC; "*75B?7:7B&@&J9DC65B&D@7&b\R9>:7?@6Bc &
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.PI"IODWDFE?IQCGB"aEOAHQ"ET"NIRIOXIAR"=<43:6<4L@>"GKRRIGBIQ"BPHB"
SEOGBIAG"YIAI"DAIHBKAIG"YCBPEKB"GEKFG"=Q99[&9P&LB6R5@;"@8568:>9"dIBIA"QI"
(XHOE"=DH9"<27L6<4<7>"SHCOBHCOIQ"BPHB"BPI"GPH?I"ET"HO"COQCJCQKHF]G"PIHQ"
YEKFQ"QIBIASCOI "PCG "PKSHO"EA "SEOGBAEKG "OHBKAI9 "NHOW"E?COIQ" BPHB " CT"
?AIROHOB "YESIO"RH_IQ"HB "KOOHBKAHF "EXhIDBG "EA"XICORG"BPHB"YIAI"IJCF "EA"
GCOTKF;"BPCG"BPIO"DEKFQ"BAHOGTEAS"BPICA"TIBKG"COBE"H"SEOGBIA9"$BPIA"HKBPEAG"
IS?PHGC_IQ " BPHB " ?IE?FI " IORIOQIAIQ "SEOGBIAG " CT " BPIW " DE?KFHBIQ " CO " HO"
\KOOHBKAHF] "YHW;"YCBP"YESHO"EO"BE?;"COGBIHQ"ET"BPI"BAHQCBCEOHF"HOQ"EOFW"
HDDI?BIQ"SCGGCEOHAW"?EGCBCEO9",O"BPI"FHBI"NCQQFI"(RIG"YI"CODAIHGCORFW"PIHA"
ET"DESSIOBG"BPHB"HO"KOTEABKOHBI"DEOGBIFFHBCEO"ET"BPI"GBHAG"EA"BPI"COTFKIODI"
ET"BPI"QIJCF"SHQI"K?"BPI"DIOBAHF"IBCEFERW"ET"SEOGBIAG9"$XJCEKGFW;"YI"HAI"
QIHFCOR " YCBP " H " YCQI " AHORI " ET " ITTEABG " BE " DESI " BE " BIASG " YCBP " GBAHORI"
?PIOESIOH " ET " SCGGPH?IO " ?IE?FI " EA " GBAHORI " DAIHBKAIG; " YPE " HDBKHFFW"
IZCGBIQ;"HOQ"YCBP"CSHRCOHAW"SEOGBIAG"BPI"HABCGBG"HOQ"YACBIAG"?AEhIDBIQ9".PI"
QIRAII"BE"YPCDP"BPI"IZ?FHOHBCEOG"TEA"BPI"SEOGBAEKG"AHDIG"QCTTIAIQ"TAES"
IHDP"EBPIA"AIJIHFG"PEY"FCBBFI"BPIAI"YHG"H"GIACEKG"HBBIS?B;"CT"HOW"HB"HFF;"BE"
JIACTW"BPI"HDDEKOBG"ET"SEOGBIAG; "HOQ"HFGE"PEY"SKDP"BPI"DEOJCDBCEO"BPHB"
SEOGBIAG " IZCGBIQ "QESCOHBIQ " BPI " DESSEO "E?COCEOL9 "(TBIA " HFF; "SWBPG "EA"
CSHRCOHAW " DEODI?BG " BIOQ " BE "PHJI " H "SKDP " FEORIA " FCTIBCSI " BPHO "YI " IJIA"
YEKFQ"HGGKSI"XIDHKGI"BPIW"IZDCBI"BPI"THOBHGW"HOQ"BH[I"BPI"EXGIAJIA"EKB"ET"
BPI"AIHFS"ET"BPI"EAQCOHAW9

.PI"RIERAH?PIA"HOQ"DEKAB"?PWGCDCHO"CO"dIAGCH;"bBIGCHG"=TF9"DH9"@33"
^9b9e9>;"CO"PCG"XEE["BCBFIQ"%D>7[B;"AITIAG;"TEA"COGBHODI;"BE"BPI"bWOEDI?PHFC;"
EA"QERPIHQG;"HG"GESI"ET"BPI"COPHXCBHOBG"ET"QCGBHOB",OQCH;"YPIAI"SEOGBIAG"
IZCGBIQ;"HG"SEGB"eKAE?IHOG"XIFCIJIQ; "HOQ"BPCG"THA"COBE"BPI"IHAFW"SEQIAO"
HRI9"gI"XHGCDHFFW"GIB"BPI"GBHRI"TEA"BPI"I?CGBISCD"PEAC_EO"YPIAI"HFF"JIACTCHXFI"
[OEYFIQRI "XIDESIG"TK__W"HOQ"IGDH?IG "BPI "DACBCDHF "HOHFWGCG; "?AEhIDBCOR"H"
YEAFQ " ET " SEOGBIAG " CO " BPI " QCGBHOB " $ACIOB9 " bBIGCHG " HFGE "SIOBCEOIQ " BPI"
dWRSCIG;"BPI"%DCH?EQG;"^FISSWHI;"dHOEBCC; "HOQ"EBPIA"GBAHORI"DAIHBKAIG89"
dFCOCKG"BPI"eFQIA;"CO"PCG"LB6R5B:7C&A7C6957B"=LL6L:"b9e9>;"QAHYCOR"EO"H"YCQI"
AHORI"ET"EFQIA"GEKADIG;"AITIAG"BE"SHOW"THOBHGBCD"DAIHBKAIG"HOQ"?AIGIOBG"H"
YPEFI"?HOEAHSH"ET"SEOGBIA;"YPCDP"YIAI"GKXGIVKIOBFW"DE?CIQ"XW"DEKOBFIGG"
YACBIAG"HOQ"HABCGBG"CO"BPI"TEFFEYCOR"DIOBKACIG9".PAEKRPEKB"BCSI"YI"PIHA"ET"
BPI "GE6DHFFIQ "*B5G@:C &9P & 6A@ &(BC6; "HOQ"BPI "JIAGCEOG"ET " BPI "-9JBD8@&9P &
#:@dBD>@5; "HFGE"[OEYO"HG"BPI "UB5C&9P&#:@dBD>@5; "HAI" FIRCEO; "IG?IDCHFFW"
XIDHKGI"BPIW"HBBAHDBIQ"AIHQIAG]"SCOQ"BPAEKRP"BPI"AITIAIODI"BE"HFF"GEABG"ET"
SEOGBIAG; " DIFIXAHBCOR " BPEGI " DAIHBKAIG " HG " PEAACTWCOR " XIHGBG " HOQ " WIB " HG"
THGDCOHBCOR"XICORG"YPE"AITFIDB"YPHB"YI"HFF"DEKFQ"XIDESI"EA"BKAO"COBE"KOQIA"
DIABHCO"DCADKSGBHODIG;"EA"YPHB"AI?AIGIOBG"EKA"RAIHBIGB"TIHAG:9"NEOGBIA"FEAI"

>@&L789:@&+5@CJ@;"CO"rgCGBEAW"HOQ"dPCFEGE?PW"ET"#CTI"%DCIODIGs;"<:8@"=51"2>;"?9"<44673`"e9"
&AHOB;"09>&BD>&-@BC9D&7D&6A@&*7>>:@&#K@C;"bHSXACQRI"HOQ"0IY"fEA["233<`"^9"gHOGIO;"
L789:@&+5@CJ@&BD> &.PI"SHAJIFG"ET "0HBKAI1 "#&!6R>O&9P&A7C &*I"DHKGCG"SCAHXCFCKS "H76A&
857678B:&@>7679DM&65BDC:B679DM&BD>&89JJ@D6B5O;".EAEOBE"<:879
L"N9"e9"&AHT"JEO"NHBKGDP[H;"*9DC65@D;"CO")@d7[9D&>@C&*766@:B:6@5C&-,9"NKOCDP"HOQ"jKACDP"
<::4;"DEF9"LL26L49
8"p9"p9"bEPIO;&,A@&)7J76C&9P&ZD9H7DK=&*9DC6@5C&BD>&6A@&-@KR:B679D&9P&*@>7@GB:&"9ER:B5 &
3R:6R5@;"CO"rNIQCIJHF"/EF[FEAIs;"<::@"=,,,>;"??9"<64L9
:",A@&UB5C&9P&#:@dBD>@5;"IQ9"g9"09"*KRRHO"HOQ".9".KAJCFFI6dIBAI;"$ZTEAQ"<:8:9"%II"HFGE"p9"
^AKSSHD[; "'7@ &'B5C6@::RDK &>@C &+57@D6C & 7D &>@D &>@R6C8A@D &#:@dBD>@5K@C8A78A6@D &>@C &
*766@:B:6@5C; " ^IAFCO " <:55` " GII " OEY " BPI " DEOBACXKBCEOG " BE "#:@dBD>@5>78A6RDK@D & 7J&
*766@:B:6@5=&ZR:6R5@::@ &!@:?C6?@C67JJRDK&7J&Z9D6@d6 & :76@5B57C8A@5 &Q@V7@ARDK@D; "IQ9 "p9"
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YHG"GE"CS?EABHOB"XIDHKGI"ET"BPI"THGDCOHBCEO"YPCDP"CB"IZIABIQ"EO"?IE?FI]G"
SCOQG;"GCODI"CB"AI?AIGIOBIQ"QCTTIAIODI"HOQ"GCSCFHACBW"HFF"HB"BPI"GHSI"BCSI;"
YPCDP"pHDVKIG"*IAACQH"CQIOBCTCIQ;" CO"BPIEAIBCDHF"BIASG;"HG"mGK??FISIOB;n"
SIHOCOR " \HQQCBCEO " HOQ] " HOQ " \GKXGBCBKBI]<39 " &HCKG " pKFCKG " %EFCOKG; " CO " PCG"
39::@86BD@B&5@5RJ&J@J95B?7:7RJ"=DH9"273"b9e9>;"ETTIAIQ"H"BAKI"YIHFBP"ET"
BIAHBEFERCDHF " IZHS?FIG; " YPCDP " SIQCIJHF " ?IE?FI " PH??CFW " HQE?BIQ " HOQ"
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HG"H"BAKI"FIHQIA"ET"PCG"?IE?FI;"HQSCAIQ"HOQ"BAKGBIQ"XW"IJIAWEOI"YPE"TCRPBG"
EO"PCG"GCQI9 "^EBP"BPI"AIGDKI"TAES"BPI" FEHQGBEOI"SEKOBHCO"XW"SIHOG"ET"
QIDICJCOR"RACTTCOG"YPE"BPCO["BPHB"BPIW"HAI"IHGW"?AIW"TEA"BPICA"WEKORGBIAG;"
HOQ"BPI"QIDCGCEO"BE"PHJI"H"AHTB "XKCFQ "HOQ"QHAI"BPI"?HGGHRI"BPAEKRP"BPI"
SEKOBHCO"AI?AIGIOB"SHhEA"GBI??COR"GBEOIG"CO"PCG"?IAGEOHF"QIJIFE?SIOB@<9"
^EBP"CQIHG"GBCFF "DESI"TAES"PCG"HQJCGEA"cIB_IF; "XKB"HG"GEEO"HG"BPIW"PHJI"
AIHDPIQ " BPI " EBPIA "YEAFQ; "cIB_IF "SEGBFW " QCGH??IHAG " TAES " BPI "OHAAHBCJI"
HDDEKOB;"RCJCOR"AEES"TEA"BPI"?ACODI"BE"QIBIASCOI"PCG"EYO"FCTI9

NEOGBIAG " HAI " RIOIAHFFW " JCIYIQ " HOQ " QIGDACXIQ " HG " QHORIAEKG;"
BPAIHBIOCOR;"HFCIO;"PEAACTWCOR;"HOQ"TCIADI9"^KB"BPI"GCBKHBCEO"CO"1@5V9K&(5DC6&
CG"VKCBI"QCTTIAIOB"GCODI"BPI"TCAGB"SEOGBAEKG"?IE?FI;"EAQCOHAW"?IHGHOBG;"TIHA"
PCS"HOQ"PCG"SIO"SEAI"BPHO"BPIW"HAI"HTAHCQ"ET"BPIS9"cPE"EA"YPHB"CG"AIHFFW"H "
SEOGBIAy ".PIO; "PEYIJIA; " BPI "IOBCAI "DES?HOW" CG "YIFDESIQ"XW " BPI " FEDHF"
QK[I;"YPE"GKXGIVKIOBFW"GIOQG"BPIS"BE"PCG"[COR;"BPI"AKFIA"ET"(ACSHG?z;"YPE"
ETTIAG " PCG " TKFF " PEG?CBHFCBW9 " .PCG " CODFKQIG " H " EOI6WIHA " COBIOGCJI " FHORKHRI"
BAHCOCOR;"HTBIA"YPCDP"BPI"COBIAIGB"CO"BPI"XEQCFW"QCTTIAIODIG"JCABKHFFW"GIISG"BE "
QCGH??IHA " TAES" BPI "OHAAHBCJI "XIDHKGI " H "REEQ " DESSKOCDHBCEO "PHG "XIIO"
IGBHXFCGPIQ;"YPCDP"HFFEYG"BPIS"HFF"BE"GPHAI"BPICA"IZ?IACIODIG;"JHFKIG;"HOQ"
CQIHFG9",O"THDB;"HFBPEKRP"eAOGB"FCJIG"CO"H"DEKOBAW"ET"SEOGBIAG;"DWDFE?G;"BPIAI"
CG "OE" TKABPIA "SIOBCEO"ET " BPICA "EQQ" THDCHF " TIHBKAI9 " ,OGBIHQ; " BPI "OHAAHBCJI"
TEDKGIG"IZDFKGCJIFW"EO"BPI"DEKAB; " BPI"[COR; "eAOGB]G "ACDP"IOQEYSIOB"YCBP"
RCTBG;"GKXGIVKIOBFW"PCG"IOIARIBCD"QITIOGI"ET"BPHB"[CORQES"HRHCOGB"H"JHACIBW"
ET"IJCF6SCOQIQ"IOISCIG;"YPCDP"FIHQG"BE"PCG"H??ECOBSIOB"HG"H"QK[I"CO"BPHB"
OIY"DEKOBAW9".PI"IOISCIG"HAI"HFGE"CQIOBCTCIQ"HG"SEOGBIAG;"XKB"BPCG"QEIG"OEB"
PHJI"HOW"CS?HDB"EO"BPI"EKBDESI"ET"BPI"XHBBFI;"YPCDP"BPI"OHAAHBEA"QIGDACXIG"
FC[I " HOW " EBPIA "YI " ETBIO " PIHA " ET " CO " DEOBIS?EAHAW " PIAECD " ?EISG " EA " CO"
8ABDC9DC&>@&K@C6@9"

eAOGB"?IATEASG"BE"BPI"XIGB"ET"PCG"HXCFCBW"HG"H"AKFIA"EJIA"PCG"DEKOBAW;"
PHOQCOR " EKB " RCTBG; " QISEOGBAHBCOR " RIOIAEGCBW; " HOQ " HQSCOCGBIACOR " BPI"
QK[IQES"CO"HO"IOIARIBCD"HOQ"PEOEAHXFI"THGPCEO9"bKACEKGFW;"BPI"[COR"ET"BPI"
(ACSHG?z"?AEJIG"BE"XI"SKDP"FIGG"SEOGBAEKG"BPHO"eS?IAEA"$BBI"XHD["CO"
&IASHOW"XIDHKGI"PI"KOQIAGBHOQG"HOQ"GWS?HBPC_IG"YCBP"eAOGB]G"GKTTIACOR"
HOQ"AIDEROC_IG"PCG"RAIHB"HDDES?FCGPSIOBG;"JCABKIG;"HOQ"[OCRPBFW"G[CFFG9"(G"
YI " FIHAO " TAES" BPI "OHAAHBEA; " BPI "[COR " BAIHBG "PCS"HG "PCG " RAIHBIGB " JHGGHF;"
?HWCOR"PCS"IZBAHEAQCOHAW"AIG?IDB1"rSCB"BACKYIO"PIA_IDFzDPIO"PEFBs"=@@54`"
PI "H??AIDCHBIQ"PCS"YCBP" FEWHFBW "HOQ"PIHABTIFB " FC[COR>9 ".PI"NCQQFI "gCRP"
&IASHO " BIAS" mBACKYIOn "KOQIAGDEAIG "PEY"SKDP " BPCG "SEOGBIA " [COR " HOQ"
eAOGB"GPHAI"EOI"ET"BPI"SEGB"TKOQHSIOBHF"JHFKIG"CO"DEKABFW"GEDCIBW;"GE"BPI"

@<"(G"BE"BPI"GWSXEFCD"TKODBCEO"ET"BPIGI"BYE"SEKOBHCOG;"GII"(9"bFHGGIO; ",A@&*9RD6B7D&7D &
*@>7@GB: &0@5JBD &)76@5B6R5@ &,@55B & %D89KD76BM &,@557PO7DK &0@9K5BEA78B: &)98B679DM & 95 &
+G@5:99[@>&?R6&%JE956BD6&(D6767@C&7D&*@>7@GB:&*@D6B:76OM"CO"%9",AIBEO"HOQ"b9"%DPHKSHOO"
=IQ9>;"*9RD6B7DC&7D&6A@&17C695O&9P&0@5JBD&)76@5B6R5@;")EDPIGBIA;"0f;"TEABPDESCOR9
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[COR]G "SEOGBAEGCBW "QEIG "OEB "SHBBIA "HB " HFF9 ".PI "&AC??CHOG; "EO " BPI "EBPIA"
PHOQ;"HOQ"BPI"PEGBCFI "SEOGBIA "?IE?FIG"YPE"HBBHD["BPI"(ACSHG?CHOG; "HAI"
DPHAHDBIAC_IQ"HG"IJCF"XIDHKGI"ET"BPICA"FHD["ET"FEWHFBW"HOQ"DEKABFW"SHOOIAG@29"
.PICA "XEQCFW "H??IHAHODI"PHG "PHAQFW "HOW" CS?HDB` "EOFW" BPI "DPHAHDBIA "HOQ"
PIHAB"ET"H"?IAGEO"SHBBIA9"

0IJIABPIFIGG;"eAOGB"QEIG"OEB"JCIY"PCG"E??EOIOBG"HG"BAKFW"TEASCQHXFI"
EA"YEABPW"TEA"PCS"HG"H"eKAE?IHO"[OCRPB9"bIABHCOFW;"PI"[OEYG"BPHB"BPIW"HAI"
QHORIAEKG"HOQ"BPAIHBIOCOR;"XKB"OEB"AIHFFW"H"SHBDP"TEA"PCG"[OCRPBFW"G[CFFG;"
IG?IDCHFFW " XIDHKGI " BPIW " H??IHA " BE " XI " GSHFF " HOQ "YIH[ "SEOGBIAG " =DAHOI"
?IE?FIx>;"HOQ"HG"GKDP"OEB"AIG?IDBHXFI"HG"IVKHFG"CO"HASG9"0IJIABPIFIGG;"CO"
BPI "IOGKCOR"XHBBFI "PI "YEKFQ"PHJI"HFSEGB " FEGB "HOQ "QCIQ; "XKB "DHO "AIGDKI"
PCSGIFT"HOQ"H"PHOQTKF"ET"PCG"SIO9",O"BPI"DEKAGI"ET"BCSI"PI"OIJIA"HXHOQEOG"
PCG "eKAEDIOBACD "HBBCBKQI "HOQ"KFBCSHBI"IJIO"DEFFIDBG "EOI " COQCJCQKHF " TAES"
IHDP"G?IDCIG;"DAIHBCOR"H"[COQ"ET"SIQCIJHF"_EE"=I9R9; "J9"@::76@::L`"72@36
7227` " 743567442>9 " (FBPEKRP " EOI " ET " BPEGI " DAIHBKAIG; " BPI " RCHOB;"
GKXGIVKIOBFW"BKAOG"COBE"eAOGB]G"\TACIOQ;]"PI"AISHCOG"EOI"ET"BPI"SEOGBAEKG"
DAIHBKAIG"CO"PCG"DKACEGCBW"DEFFIDBCEO;"YPCDP"GIAJIG"PCS;"CO"BPI"TCAGB"?FHDI;"TEA"
PCG "?IAGEOHF"IOBIABHCOSIOB; "YPCFI " FEE[COR"HB " BPICA "GBAHORI"TIHBKAIG; "HOQ"
GIDEOQ;"HG"CS?EABHOB"?HYOG"YPIO"PI"GBAC[IG"H"OIY"XEOQ"ET"BAKGB"YCBP"BPI"
eS?IAEA "$BBI; "YPE"HFGE"YHOBG" BE" \EYO] "GESI"ET " BPEGI "SEOGBIAG"=7:826
778:>9"(G"YI"ETBIO"PIHA"TAES"SIQCIJHF"HOQ"IHAFW"SEQIAO"[CORG"HOQ"EBPIA"
AKFIG;"SEOGBAEGCBCIG"?AEJIQ"BE"XI"IZDIIQCORFW"JHFKHXFI"CO"IOPHODCOR"BPICA"
EYO"RFEAW"GCODI"BPIW"DEKFQ"SCAAEA"BPISGIFJIG"CO"BPIS"HG"SHGBIAG"IJIO"EJIA"
BPI"\HXIAAHBCEOG]"ET"OHBKAI@49

0EB"GKA?ACGCORFW;"*K[I"eAOGB"QEIG"OEB"GIBBFI"CO"(ACSHG?z"TEA"REEQ;"
YPCDP"YEKFQ"XI"CS?EGGCXFI"TEA"PCS"HG"H"bPACGBCHO"HOQ"HG"H"OEO6SEOGBIA;"GE"
HG"GEEO"HG"HO"EDDHGCEO"HACGIG; "PI"QI?HABG "GIDAIBFW; " hEKAOIWG"BE"BPI"gEFW"
#HOQ;"HDDES?FCGPIG"PCG"REHFG"BPIAI; "HOQ"TCOHFFW "AIBKAOG"PESI"CO"BPI"TKFF"
RFEAW"ET"PHJCOR"QITIHBIQ"XEBP"SEOGBIAG"HOQ"PIHBPIOG;"PHJCOR"RAEYO"K?"BE"H"
SHBKAI"?IAGEO;"AI?AIGIOBCOR"OEY"H"BAKI"FIHQIA"ET"PCG"?IE?FI"XIDHKGI"PI"PHG"
QISEOGBAHBIQ " PCG "SHGBIAGPC? " IJIO " EJIA " BPI " YEAFQ " ET " YEOQIAG " CO " BPI"
SWBPCDHF"eHGB9".PI"HOEOWSEKG"HKBPEA"G[CFFTKFFW"E?IAHBIG"YCBP"BPI"FIHAOIQ"
BAHQCBCEO; " CQIOBCTWCOR" BPI "G?IDCTCD "SEOGBAEKG "AHDIG"HOQ" COBIRAHBCOR" BPIS"
COBIFFCRIOBFW" COBE "BPI "?AEBHREOCGB]G "HQJIOBKAEKG"IZ?IACIODIG9 "^KB "PI "HFGE"
XAIH[G"QEYO"BPI"GBACDB"XHAACIA"XIBYIIO"PKSHOG"HOQ"SEOGBIAG;"GCODI"GESI"
ET"BPI"FHBBIA"ISIARI"HG"JIAW"GCSCFHA"CO"BPICA"XIPHJCEA;"JCABKIG;"HOQ"JCDIG"HG"
HFF"EBPIA"?IE?FIG9".PI"&AC??CHOG"HAI"IJCF;"PEGBCFI;"HOQ"HRRAIGGCJI;"YPCFI"BPI"
(ACSHG?CHOG " HAI " ?IHDITKF; " DEKABFW; " TACIOQFW; " HOQ " PEG?CBHXFI9 " .PI " EBPIA"
SEOGBAEKG"BACXIG"GCS?FW"GBHOQ"CO"HG"OIDIGGHAW"E??EOIOBG"HRHCOGB"YPES"
eAOGB "SKGB " TCRPB " BE " QISEOGBAHBI " PCG " GK?IACEACBW; " [OCRPBFW " ?EYIAG; " HOQ"
FIHQIAGPC?"VKHFCBCIG9"$ODI"PI"PHG"XAEKRPB"HXEKB"EAQIA"HOQ"?IHDI"TEA"BPI"
(ACSHG?CHOG;"BPIAI"CG"OEBPCOR"FITB"TEA"PCS"BE"QE;"YPCDP"HFFEYG"BPI"OHAAHBEA"
BE"BKAO"BE"BPI"OIZB"HOQ"TCOHF"GBHRIG"CO"BPI"?AEBHREOCGB]G"FCTI"K?"BE"PCG"AIBKAO"
PESI; "YPIAI "PI"DHO"EJIADESI"BPI"eS?IAEA]G "PEGBCFCBW "HOQ" TEARI "H "OIY"
TACIOQFW"AIFHBCEOGPC?"YCBP"PCS9

@2" $BTACQ"ePACGSHOO;"YCBP"(FXAIDPB"bFHGGIO; "cCOQIA"NDbEOOIFF; "IB "HF9; "(A5@&RD>&*R6M &
pG@D67R5@&RD>&*7DD@=&1jP7C8A@&U956K@C8A78A6@&BRC&>@J&*766@:B:6@5;"NKOCDP"<::7;"??9"
2<<62<59
@4"#9"*CBBACDP; "'7@&ZR:6R5K@C8A78A6@&>@C&$99C;"^IAFCO"233<`"e9"^HAHBHW"HOQ"e9"gHAQEKCO6
/KRCIA;"$99=&#&17C695O&9P&$99:9K78B:&0B5>@DC&7D&6A@&U@C6;""#EOQEO"233@9
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(FBPEKRP"SEOGBIAG"HAI"OEASHFFW" FEDHBIQ"HB " BPI " TACORIG "ET "PKSHO"
DCJCFC_HBCEO;"HB"FIHGB"CO"HODCIOB"HOQ"SIQCIJHF"HDDEKOBG;"YI"HFGE"IODEKOBIA"
SEOGBIAG"YPE"IZCGB"CO"BPI"SCQGB"ET"DEKABFW"GEDCIBW;"EA"HB"FIHGB"JIAW"OIHA"XW;"
?AETCFCOR" BPI " TAHRCFCBW "ET "HFF "PKSHO" FCTI "HG "YI"HAI"YEOB" BE "[OEY"CB9 ".PI"
(ORFE60EASHO"NHACI"QI"/AHODI"=TF9"DH9"<<L36<233>;"HKBPEA"ET")B7C;"2B?:@C;"
HOQ"BPI "AIFCRCEKG " BIZB ")c(CER5KB6975@ &>@ &!B7D6@&"B6578@; "?EGGCXFW "ET " BPI"
PHRCERAH?PCDHF"OHAAHBCJI")B&G7@&!@7D6@&#R>5@@"HG"YIFF;"HFGE"CODFKQIQ"H"SEGB"
THGDCOHBCOR " BHFI " ET " H " YIAIYEFT; "Q7C8:BG5@6; " CO " PIA ")B7C9 " cPCFI " YEFJIG"
DESSEOFW " AEHSIQ "SIQCIJHF " TEAIGBG " HFF " EJIA " eKAE?I; " CBG " QIACHBCJI; " BPI"
YIAIYEFT; " TKFFW " THFFG " COBE " BPI "QESHCO "ET "QII?FW " CORAHCOIQ "HOQ "?EYIATKF"
SWBP@@9

"
'OQEKXBIQFW; " ^CGDFHJAIB " DIABHCOFW " HGGKSIG " BPI " TKODBCEO " ET " H"

SEOGBIA;"HB"FIHGB"CO"XEQW;"YPCFI"PCG"COOIA"DPHAHDBIA"QEIG"OEB"DPHORI"HG"H"
AIGKFB " ET " BPI " XEQCFW " BAHOGTCRKAHBCEO9 " .PI " GHSI " H??FCIG " BE " BPI " DEKABFW"
AESHODI"0R7::BRJ@&>@&"B:@5D@"=DH9"<<:6<<:L>;"YPIAI"BPI"YIAIYEFT"HDBKHFFW"
?IATEASG"SHOW "REEQ "QIIQG "HOQ "ISIARIG "HG " BPI "GHJCEA "ET " BPI " CQIHFC_IQ"
?AEBHREOCGBG;"AIGDKCOR"BPIS"AI?IHBIQFW"TAES"QHORIAEKG"GCBKHBCEOG@79

,O"Q7C8:BG5@6;"BPI"SHFI"?AEBHREOCGB"QCGH??IHAG"TEA"BPAII"QHWG"IJIAW"
YII[;"QKACOR"YPCDP"PI"BAHOGTEASG"COBE"H"YIAIYEFT;"HG"PI"TCOHFFW"HQSCBG"BE"
PCG"YCTI"YPE"PHQ"IZIABIQ"PIHJW"?GWDPEFERCDHF"?AIGGKAI"EO"PCS"BE"AIJIHF"PCG"
GIDAIB9 "(FBPEKRP"GPI"PHQ"IZ?AIGGIQ"PIA"KOYHJIACOR"FEJI"TEA"PCS;"YPCDP"
GPEKFQ"TEADI"PCS"BE"BIFF"PIA"IJIAWBPCOR"HXEKB"BPI"AIHGEOG"TEA"PCG"GBAHORI"
HXGIODI;"GPI"CG"GE"PEAACTCIQ"HXEKB"BPI"BAKBP"BPHB"GPI"HG[G"H"FEJIA;"YPES"GPI"
PHQ"PHQ"AIhIDBIQ"K?"BE"BPHB"?ECOB"BE"AIBACIJI"PIA"PKGXHOQ]G"DFEBPIG;"YPCDP"
BPKG"SH[IG " CB " CS?EGGCXFI" TEA "^CGDFHJAIB " BE "AIRHCO"PCG "PKSHO"GPH?I"HOQ"
PIODI"BE"AIBKAO"PESI9".PI"SCGIAHXFI"YIAIYEFT"G?IOQG"H"YPEFI"WIHA"CO"BPI"
TEAIGB; "YPCFI "PCG "YCTI "SHAACIG " BPI "EBPIA "[OCRPB9 "$OI "QHW " BPI "[COR "REIG"
PKOBCOR"CO"BPI"GHSI"TEAIGB;"HOQ"BPI"DES?HOW"DESIG"HDAEGG"BPI"YIAIYEFT;"
YPCDP " BPIW " CSSIQCHBIFW " YHOB " BE " [CFF " XIDHKGI " BPIW " HAI " HTAHCQ " ET " BPHB"
SEOGBIA9 "^KB "XIDHKGI"^CGDFHJAIB "PKSXFIG "PCSGIFT "HB " BPI"[COR]G " TIIB; " BPI"
FHBBIA"AIDEROC_IG"PCG"OEXFI"PIHAB"HOQ"HFFEYG"PCS"OEB"EOFW"BE"FCJI;"XKB"BE"
G?IOQ"PCG"BCSI"HB"PCG"DEKAB"HSEOR"BPI"EBPIA"[OCRPBG9"(G"PI"DHFFG"EKB;"r%II"
BPI " SHAJIFFEKG " YHW " BPCG " XIHGB " PKSXFIG " CBGIFT " XITEAI " SIx " ,B " PHG " BPI"
COBIFFCRIODI"ET"H"PKSHO"HOQ"CG"?FIHQCOR"TEA"SIADW"t999us@59

bIABHCOFW"VKCBI"GCSCFHA"BE"*K[I"eAOGB"CO"PCG"HBBCBKQI"BE"PCG"DEFFIDBIQ"
SEOGBIAG;"BPCG"[COR"?AEJIG"BE"XI"QIFCRPBIQ"BE"PHJI"GKDP"HO"IZBAHEAQCOHAW"
DAIHBKAI"HB"PCG"DEKAB"YPE""QCG?FHWG"BPI"XEQW"ET"H"SEOGBIA"HOQ"BPI"PIHAB"ET"H"
[OCRPB9"(G"BPI"OHAAHBEA"COTEASG"KG1"rgI"DEOGCQIAIQ"BPI"YEFT"BE"XI"H"RAIHB"
YEOQIA"HOQ"FEJIQ"CB"QIHAFW;"DESSHOQCOR"HFF"PCG"?IE?FI"BE"RKHAQ"CB"YIFF"TEA"

@@"a9")EXIABG;"(7D@&[:@7D@&ZR:6R5K@C8A78A6@&>@C&U@5H9:PC;"CO"'9"NkFFIA"HOQ"c9"cKOQIAFCDP"
=IQ9>; "'^J9D@DM&*9DC6@5M&2B?@:H@C@D;"%B9"&HFFIO"<:::;"?9"757678<`"%9"$9"&FEGID[C; "U9:P&
q3BD7C&:RERCr&BD>&U@5@H9:P;"CO"b9"#COQHPF;"p9"ND0HSHAH;"HOQ"p9"#COQEY"=IQ9>;"*@>7@GB:&
29:[:95@=&#D&(D8O8:9E@>7B&9P&*O6ACM&)@K@D>CM&,B:@CM&Q@:7@PCM&BD>&3RC69JC;"JEF9"2;"%HOBH"
^HAXHAH;"b(;"*IOJIA;"HOQ"$ZTEAQ"2333;"??9"<37L6<35<9
@7"d9"%CSEOG;",A@&!7KD7P78BD8@&9P&-R5B:&!EB8@&7D&&KCFFHKSI"QI"dHFIAOI;"CO"(9"bFHGGIO"HOQ"
b9"bFHGEO"=IQG9>; "-R5B:&!EB8@&7D&6A@&*7>>:@&#K@C&BD>&(B5:O&*9>@5D&,7J@C;"^IAFCO"HOQ"
0IY"fEA[;"TEABPDESCOR"=2RD>BJ@D6B:C&9P&*@>7@GB:&BD>&(B5:O&*9>@5D&3R:6R5@;":;"23<2>9
@5"?9"L39",A@&)B7C&9P&*B57@&>@&25BD8@;"BAHOG9"YCBP"HO"COBAEQ9"XW"&9"%9"^KARIGG"HOQ"a9"^KGXW;"
#EOQEO"<:85`"TEA"H"PCGBEACDHF6DACBCDHF"IQCBCEO;"GII")@C&)B7C&>@&*B57@&>@&25BD8@;"IQ9"pIHO"
)WDPOIA;"dHACG"<:55;"2OQ"IQ9"<:8<9"$O"NHACI"PIAGIFT;"GII"e9"0HACO"JHO"bEKAB; "*B57@&>@&
25BD8@;"CO"p9")KKQ"=IQ9>;"(D8O8:9E@>7B&9P&*@>7@GB:&)76@5B6R5@;"0IY"fEA["2335;"??9"@4:6
@@39
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FEJI"ET"PCS"HOQ"OEB"BE"QE"CB"HOW"PHASs@L9",O"THDB;"^CGDFHJAIB"IOhEWG"H"TAII"FCTI"
HB"DEKAB"HOQ"CG"BAIHBIQ"YCBP"TKFF"AIG?IDB;"YPCDP"IJIO"IZBIOQG"BE"BPI"GFII?COR"
HDDESSEQHBCEOG1"

,B"tBPI"YIAIYEFTu"YHG"FEJI"XW"IJIAWEOI"HOQ"GE"OEXFI"HOQ"RIOBFI"H"XIHGB"YHG"
CB"BPHB"CB"OIJIA"HBBIS?BIQ"BE"DHKGI"HOW"PHAS9"cPIAIJIA"BPI"[COR"SCRPB"RE;"CB"OIJIA"
YHOBIQ"BE"XI"FITB"XIPCOQ9",B"HDDES?HOCIQ"PCS"DEOGBHOBFW"HOQ"GPEYIQ"DFIHAFW"BPHB"
CB"FEJIQ"PCS@8"=?9"L3>9"

.PI"OIZB"GBHRI"CO"BPI"OHAAHBCJI"QIJIFE?SIOB"BH[IG"?FHDI"YPIO"BPI"
[COR"PEFQG"DEKAB"HOQ"HFGE"COJCBIG"BPI"[OCRPB"YPE"PHQ"SHAACIQ"^CGDFHJAIB]G"
YCTI9"cI"QE"OEB"[OEY"PEY"BPI"YIAIYEFT"AIDEROC_IG"PCS;"XKB"PI"CG"DIABHCOFW"
TKFFW"HYHAI"ET"PCG"QIIQ"ET"BAIHDPIAW;"GE"^CGDFHJAIB"CSSIQCHBIFW"HBBHD[G"PCS;"
XKB"DHOOEB"[CFF"PCS"XIDHKGI"BPI"[COR"COBIAJIOIG"HOQ"?AEBIDBG"BPI"JCDBCS9"
gEYIJIA; " ?IE?FI " XIRCO " BE " GKASCGI " BPHB " BPI " [OCRPB " SKGB " PHJI " QEOI"
GESIBPCOR"YAEOR"BE"BPI"YIAIYEFT"GESIBCSI"CO"BPI"?HGB;"YPCDP"CS?FCIG"BPHB"
BPIW"AIRHAQ"BPCG"SEOGBIAG"FC[I"HOW"HOCSHF;"GKDP"HG"H"QER"BPHB"QITIOQG"PCG"
[CFFIQ"SHGBIA@:9

"
(B"HOEBPIA"EDDHGCEO;"BPI"DEKAB"REIG"BE"H"PKOB"CO"BPI"GHSI"

TEAIGB"YPIAI"^CGDFHJAIB"PHQ"XIIO"TEKOQ"EACRCOHFFW9"cPIO"PCG"TEASIA"YCTI"
HAACJIG"BPI"OIZB"SEAOCOR"BE"XACOR"H"JHFKHXFI"RCTB;"BPI"YIAIYEFT"HBBHD[G"PIA"
HOQ"XCBIG"ETT"PIA"OEGI9"(RHCO"BPI"EBPIA"DEKABCIAG"HAI"HXEKB"BE"[CFF"PCS"CO"
AIG?EOGI " BE " PCG " EKBXKAGB " ET " JCEFIODI; " XKB " H "YCGI " HQJCGEA " AIDESSIOQG;"
COGBIHQ;"BE"VKIGBCEO"BPI"FHQW;"YPE"BPIO"AIJIHFG"BPI"GIDAIB9".PCG"IJIOBKHFFW"
SH[IG"CB"?EGGCXFI"TEA"^CGDFHJAIB"BE"AIDICJI"PCG"DFEBPCOR"XHD[;"GE"BPHB"PI"DHO"
AIBAHOGTEAS"COBE"PKSHO"GPH?I;"BE"BPI"[COR]G"RAIHB"QIFCRPB;"YPCFI"BPI"XW"OEY"
OEGIFIGG"YESHO"CG"IZCFIQ"TAES"BPHB"AIRCEO9"%CROCTCDHOBFW;"HG"YI"FIHAO"HB"BPI"
IOQ; "SHOW "ET " BPI "YESIO" CO " BPI " THSCFW "YIAI "XEAO "YCBPEKB "OEGIG; " HG " H"
?IASHOIOB"?KOCGPSIOB"TEA"BPI"BAIHGEO"DESSCBBIQ"XW"^CGDFHJAIB]G"IJCF; "CT"
OEB"SEOGBAEKG;"YCTI9"(G"NHACI"QI"/AHODI"COQCDHBIG;"YPHB"SHBBIAG"CG"OEB"BPI"
H??IHAHODI; " XKB " EOI]G " IBPCDHF " DPHAHDBIA " HOQ " COOIA " GBAIORBP; " PIODI " BPI"
QIRAII "ET "PEOEA " HOQ "OEXCFCBW9 "$T " DEKAGI; " BPIAI " HAI " HFGE "?EGGCXCFCBCIG " BE"
DACBCDC_I"^CGDFHJAIB"YPE"PHQ"OIJIA"QHAIQ"BE"AIJIHF"PCG"GIDAIB"BE"PCG"EYO"YCTI;"
HOQ"PHQ"BE"XI"TEADIQ"XW"PIA"BE"QCJKFRI"TCOHFFW"YPHB"PI"YHG"QECOR"QKACOR"
BPEGI"BPAII"QHWG9",O"THDB;"BPI"DEK?FI"YHG"GKTTIACOR"TAES"H"BIAACXFI"FHD["ET"
DESSKOCDHBCEO;"YPCDP"KFBCSHBIFW"FIHQG"BE"BPICA"DHBHGBAE?PI739

(G "SKDP " HG "NHACI " QAIY " PIA " FCBIAHAW "SHBIACHF " TAES " EAHF " ^AIBEO"
GEKADIG;"HG"GPI"IS?PHGC_IG"AI?IHBIQFW"CO"PIA"?AEFERKIG;"GPI"HFGE"KBCFC_IQ"
GBHOQHAQ "SEOGBIA " FEAI " TEA " VKCBI " QCTTIAIOB " ?KA?EGIG9 " .PI " CSHRI " ET " BPI"

@L"?9"L39
@8"%?7>9
@:" /EA"HO"IZHS?FI; "GII ",7@5@&B:C&25@RD>@&7J&*766@:B:6@5= &(7D@&#D6A9:9K7@9 "eCORIFICBIB;"
HKGRIY{PFB; "kXIAGIB_B "KOQ"[ESSIOBCIAB " JEO "&HXACIFH "aES?HBGDPIA " _KGHSSIO "SCB "(9"
bFHGGIO"KOQ"d9"*CO_IFXHDPIA;"^HQIOYICFIA"23<3;"??9"25<62L29
73")9"gEYHAQ"^FEDP;",A@&#D9DOJ9RC&*B57@&>@&25BD8@;"bPCDHRE"HOQ"#EOQEO"2334;"?9"L:6
82`"TEA"H"XAEHQIA"GBKQW"ET"HFF"ET"NHACI]G ":B7C; "GII"&9"%9"^KARIGG; ",A@&)B7C&9P&*B57@&>@ &
25BD8@=&,@d6&BD>&39D6@d6;"(BPIOG;"&(;"<:8L;"??9"L<6L8;"876:2;"<726<52;&@6&EBCC7J9"NKDP"
CO[;"ET"DEKAGI;"PHG"HFAIHQW"XIIO"G?CFB"EO"BPCG":B7`"SEGB"AIDIOBFW;"GII"N9"&ACTTCO;",A@&Q@BC6:O &
BD>&6A@&39R56:O&7D&*@>7@GB:&,B:@C&9P&,5BDCP95JB679D=&Q7C8:BG5@6M&*@:79D&BD>&*`:RC7D@ ;"
CO1"(9"*HSFq"HOQ"(9"gEGBCG"=IQG9>; ",A@&Q@BR67PR:&BD>&6A@&*9DC659RC=&(CCBOC&7D&25@D8A &
)76@5B6R5@M&,A9RKA6&BD>&3R:6R5@;"$ZTEAQ"23<3;"?9"<4:6<73`".9"^CXACOR;"!@dRB:76`&>9R6@RC@&
@6 & ?@C67B:76` & 659JE@RC@ & >BDC &Q7C8:BG5@6 & >@ &*B57@ & >@ & 25BD8@; " CO " r/AIODP " %BKQCIG1 "("
|KHABIAFW")IJCIYs;"233:"=549<>;"??9"<6<49
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YIAIYEFT "GIAJIQ"PIA " BE "QCGDKGG " BPI "DACBCDHF " CGGKIG "ET "PEY" BE "QCGBCORKCGP"
XIBYIIO"IZBIAOHF "H??IHAHODI"HOQ"COBIAOHF"BAKBP; "EA; "BE "XI"SEAI"?AIDCGI;"
KRFW "HOQ"AI?KFGCJI"EKBIA "XEQW"JIAGKG"XIHKBCTKF; "OEXFI "PIHAB "HOQ"GEKFiH"
DFHGGCDHF"BAE?I"ET"RAIHB"H??IHF"KOBCF "BPI"?AIGIOB;" CT "YI"BPCO["ET"BPI"cHFB"
*CGOIW"SEJCI ",A@&Q@BR6O &BD>&6A@ &Q@BC6" =<::<>9 "cPCFI "^CGDFHJAIB]G "YCTI"
QEIG "OEB "?EGGIGG " BPI "IBPCDHF " HOQ " G?CACBKHF " GBAIORBP " BE " FEE[ "XIWEOQ " BPI"
XEQCFW " FCSCBG; " BPI "[COR" CO" BPCG "GBEAW "RAHG?G"HFSEGB " COGBHOBHOIEKGFW "YPHB"
DEOGBCBKBIG"^CGDFHJAIB]G"BAKI"OHBKAI`"PIODI"PI"G?HAIG"PCS;"BAIHBG"PCS"FC[I"
HOW"ET"PCG"EBPIA"JHGGHFG"HOQ"[OCRPBG;"HOQ"KFBCSHBIFW"PIF?G"PCS"BE"AIDEJIA"
PCG"PKSHO"GPH?I7<9

"
cI"OIJIA"FIHAO"YPW"^CGDFHJAIB"GKTTIAG"PCG"BIAACXFI"THBI"ET"

BKAOCOR"COBE"H"YIAIYEFT"EO"H"AIRKFHA"XHGCG;"XKB"YI"[OEY"BPHB"PI"CG"BIAACTCIQ"
HXEKB"AIJIHFCOR"BPHB"THDB"BE"PCG"YCTI"XIDHKGI"PI"[OEYG"BPHB"GPI"YEKFQ"OEB"
XI"GBAEOR"IOEKRP"BE"DHAAW"EO"CO"PIA"FEJI"TEA"PCS9"cI"DIABHCOFW"SCRPB"XI"
hKGBCTCIQ"CO"DEOQISOCOR"PCS"TEA"PCG"FHD["ET"BAKGB"CO"PCG"YCTI;"XKB"PCG"TIHAG"
XIDESI " BAKI " hKGB " BEE " VKCD[FW9 "gI "YHG " ACRPB " CO " PCG " HGGIGGSIOB " ET " PIA"
DPHAHDBIA;"XKB"PI"YHG"HFGE"BEE"YIH["BE"AIGCGB"PCG"YCTI]G"?FIHQCOR9"%CODI"PI"
[OIY"ET"PIA"DPHAHDBIA"TFHY;"HOQ"YHG"HB"BPI"GHSI"BCSI"OEB"GBAEOR"IOEKRP"BE"
[II? " PCG " GIDAIB; " XEBP " TCRKAIG " HDBKHFFW " ?AEJI " BE " XI " RKCFBW " ET " PHJCOR"
SCGPHOQFIQ"BPICA"GCBKHBCEO9"^KB"BPCG"SCRPB"XI"XIGCQI"EKA"?ECOB"PIAI;"YPCFI"
YI " OIIQ " BE " GBHW " TEDKGIQ " EO " BPI " H??IHAHODI " ET " BPCG "SEOGBAEKG " TCRKAI9"
eJIAWEOI"IZ?AIGGIG"DFIHA"PEAAEA"HXEKB"BPI"YIAIYEFT;"CODFKQCOR"^CGDFHJAIB"
PCSGIFT;"YPE"[OEYG"BPHB"PI"CG"GKTTIACOR"TAES"H"DKAGI"GCODI"PI"QEIG"OEB"QHAI"
BE"AIJIHF"BE"PCG"FHQW"TEA"H"FEOR"BCSI"YPIAI"PI"PCQIG"PCG"DFEBPCOR729"#HBIA;"HB"
DEKAB;"^CGDFHJAIB"CG"BAIHBIQ"HFSEGB"FC[I"HO"IVKHF;"XKB"EOFW"XIDHKGI"PI"PHG"
QCG?FHWIQ"DEKABFW "SHOOIAG "HOQ" CG "?AEBIDBIQ"XW" BPI "[COR9 "(G"GEEO"HG "PI"
GBHABG"HBBHD[COR"BPI"[OCRPB"HOQ"GKXGIVKIOBFW"PCG"TEASIA"YCTI;"IJIAWEOI"CG"
AIHQW"BE"[CFF"PCS;"KOBCF"HO"HQJCGEA"COBIAJIOIG9"

.PI" CGGKI"PIODI"?AEJIG " BE"XI " BPI " COHXCFCBW "ET "SEGB "?IE?FI " BE"GII"
BPAEKRP"BPI"EKBIA"GPIFF"COBE"HO"COQCJCQKHF]G"PIHAB9"NKDP"QI?IOQG"EO"BPI"
DCADKSGBHODIG;"BPI"DEOBIZB;"BPI"COBIOBCEOG;"HOQ"BPI"HDBKHF"?IATEASHODI"XW"
EOI " ET " BPI "SEOGBIAG9 " ,O " BPI " DHGI " ET "1@5V9K & (5DC6; " TEA " COGBHODI; " BPI"
?AEBHREOCGB " HBBHD[G " BPI "&AC??CHOG " EOFW " XIDHKGI " BPIW "PHJI " [CQOH??IQ " H"
XIHKBCTKF",OQCHO"?ACODIGG;"HOQ"PI"TKABPIA"HBBHD[G"EBPIA"SEOGBAEKG"?IE?FIG"
CO"BPI"cEAFQ"ET"cEOQIAG"XIDHKGI"BPIW"BPAIHBIO"PCG"EYO"FEAQ;"BPI"[COR"ET"
BPI"(ACSHG?CHOG9".PIAI"SEOGBIAG"TCRPB"HRHCOGB"SEOGBIAG;"HOQ"eAOGB"?AEJIG"
BE"XI"EOFW"H"DEOQKCB;"OEB"BPI"DHKGI"ET"BPI"DEOTFCDB9"^EBP"CO"NHACI]G":B7C"HOQ"
CO " BPI "NCQQFI "gCRP "&IASHO " REFCHAQCD " I?CD " BPI "SEOGBIAMG " EOFW "SHBBIA"
COGETHA " HG " BPIW " DPHFFIORI " GBHOQHAQG " ET " XIPHJCEA; "YPCFI " BPICA " RAKIGESI"
H??IHAHODI "QCGH??IHAG " TAES"EKA "JCIY"HG "GEEO"HG " BPIW "HAI "QIGDACXIQ " CO"
DEKABFW"BIASG9

cI"SHW"DEODFKQI"BPHB"BPI"SEOGBIA;"GCSCFHAFW"HG"CO ",A@&g9OBK@&9P &
!B7D6 &Q5@D>BD; " TKFTCFFG " HO " CS?EABHOB " I?CGBISEFERCDHF " TKODBCEO; "OEB "HG "H"
SEOGBIA; "XKB "HG "H "AI?AIGIOBHBCJI"ET "EBPIAOIGG"?IA"GI; "YPCDP"?IABHCOG" BE"

7<" ,O " BPCG " AIRHAQ " BPI " IOBCAI " OHAAHBCJI " AITFIDBG " QII?FW " PIFQ " ?PCFEGE?PCDHF " DEOJCDBCEOG"
IG?EKGIQ"XW"JCABKHFFW"IJIAWEOI"CO"BPI"NCQQFI"(RIG9 "%II"p9"^KS[I; "'7@&Q:R6C659EP@D&7J&
!8AD@@=&s?@5&UBA5D@AJRDK&RD>&(5[@DD6D7C&7J&t"B5V7GB:u&U9:P5BJC&G9D&(C8A@D?B8A;"
.kXCORIO " 233<` " GII " HFGE " BPI " DEOBACXKBCEOG " BE "ZD9H:@>K@ & BD> & !87@D8@= & "59?:@JC & 9P &
(E7C6@J9:9KO & 7D &*@>7@GB: &"A7:9C9EAO; "N9 "#KB_6^HDPSHOO; "(9 "/CQEAH; " HOQ "d9 "(OBEFCD"
=IQ9>;"^IAFCO"233@9
72",A@&)B7C&9P&*B57@&>@&25BD8@;"BAHOG9"a9"^KGXW"HOQ"&9"%9"^KARIGG9"#EOQEO"<:85;"?9"5:
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AIFCRCEKG;"IBPCDHF;"HOQ"SEAHF"CGGKIG9",AEOCDHFFW;"NHACI]G"Q7C8:BG5@6"DEODFKQIG"
YCBP"BPI"JIAW"GYCBDP"CO"YPE"CG"?AIGIOBIQ"HG"H"SEOGBIA"HOQ"YPE"CG"OEB9".PI"
OHAAHBCJI "XIRCOG "YCBP "^CGDFHJAIB " HG " BPI "PCQQIO "cIAIYEFT; " HOQ " GEEO "PI"
DHOOEB "IJIO"SKBHBI "XHD[ "BE "PCG "PKSHO"GPH?I"XIDHKGI"ET "PIA "OITHACEKG"
XIBAHWHF9"fIB"KFBCSHBIFW;"PHJCOR"AIRHCOIQ"DFEBPCOR;"C9I9; "PKSHO"HBBACXKBIG;"
PI"DHO"GPHQ"PCG"IZBIAOHF"SEOGBAEGCBW;"H??HAIOBFW"TEA"REEQ9"gCG"TEASIA"YCTI;"
PEYIJIA; " HB " BPI "IOQ "PHJCOR " FEGB "PIA "OEGI; "YPCDP " DHAACIG " EJIA " BE "SHOW"
YESIO"HSEOR"PIA"QIGDIOQHOBG;"CG"JCABKHFFW"SHQI;"FC[I"BPI"EBPIA"OEGIFIGG"
TISHFIG;"COBE"H"SEOGBIA"CO"PIA"EYO"BIASG9",ODEA?EAHBCOR"H"SEOGBIA;"PIODI;"
COBE "H " FCBIAHAW " TAHSIYEA[ "?AEJCQIG " BPI "HKBPEAG "YCBP "H "?EYIATKF " BEEF " BE"
AITFIDB "EO"?AETEKOQ"IBPCDHF; "?PCFEGE?PCDHF; "HOQ"SEAHF " CGGKIG" CO" BIASG"ET"
CQIOBCBW;"DPHAHDBIA;"PEOEA;"HOQ"DPCJHFAW9

cCBPEKB " RECOR " COBE "QIBHCFG; " CB "YEKFQ "XI "YEABPYPCFI " COJIGBCRHBCOR"
TKABPIA"BPCG"FCOI"ET"HARKSIOBG"CO"BPI"FHBI6SIQCIJHF"JIAGCEOG"ET"BPI"*@:RC7D@&
OHAAHBCJI; " XEBP " CO "$FQ " /AIODP " =CO " ?AEGI " XW " pIHO " Q](AAHG; " CO " JIAGI " XW"
bEKFQAIBBI; " DH9 " <@33> " HOQ " CO " FHBI6SIQCIJHF " &IASHO " XW " .PkACOR " JEO"
)COREFBCORIO"=<@75;"TCAGB"?ACOBIQ"CO"<@L@>9; "XKB"GKTTCDI"CB "PIAI"BE"EXGIAJI"
EOFW"BPI"?HAHFFIF"DEOTFCDBG"XIBYIIO"BPI"IZBIAOHF"SEOGBIA"=NIFKGCOI"HG"PHFT"H"
GOH[I;"PHFT"HG"PKSHO;"HOQ"BPCG"HFYHWG"EOFW"EO"%HBKAQHWG>"HOQ"PIA"PKGXHOQ"
)HWSEOQ"ET"dECBCIAG"YPE"CO"BPI"DEKAGI"ET"IJIOBG"XIBAHWG"PCG"YCTI]G"BAKI"
OHBKAI;"BPIAIXW"XIBAHWCOR"PCG"EYO"EHBP;"HOQ"BPKG"DEOQISOG"PIA"BE"IZCFI"
EKBGCQI"ET"PKSHOCBW"CO"BPI"YEAFQ"ET"QISEOG9"NIFKGCOI]G"SEOGBAEGCBW"GPCOIG"
TEABP " HFGE " CO " HFF " PIA " DPCFQAIO "YPE " HAI "SHA[IQ " CO " BPICA " THDIG " XW " GESI"
QITEASHBCEO"AISCOCGDIOB"ET"BPICA"SEBPIA]G"EACRCO"CO"BPI"YEAFQ"ET"THCACIG;"EA"
BPI"FC[I9")HWSEOQ;"XW"DEOBAHGB;"OIJIA"FEGIG"PCG"OEASHF"PKSHO"TIHBKAIG;"XKB"
PI"THCFG"HG"PKGXHOQ"HOQ"HG"HO"PEOEAHXFI"?IAGEO9".PCG"YIH[OIGG"BPIO"DHAACIG"
EJIA"BE"PCG"JHACEKG"GEOG;"SHOW"ET"YPES"DESSCB"OEB"EOFW"PIAECD"QIIQG;"XKB"
HFGE"DHKGI"GIJIAI"QHSHRI"BE"BPICA"TIFFEY"?IE?FI;"HOQ"IJIO"BPICA"XAEBPIAG"
HOQ"AIFHBCJIG749

"
$ODI"HRHCO;"BPIO;"YI"AIDEROC_I"PEY"SKDP"BPI"TCRKAI"ET"BPI"

SEOGBIA "?AETEKOQFW"DEOBACXKBIQ"BE"I?CGBISEFERCDHF "IZ?FEAHBCEOG"BPAEKRP"
BPI " FCBIAHAW " QCGDEKAGI; " TEADCOR " BPI " G?IDBHBEA " BE " AIHFC_I " PEY " SKDP"
H??IHAHODI " DHO " XI " QIDI?BCJI " HOQ " OEB " AIJIHFCOR " BPI " TKFF " BAKBP " HXEKB " H"
?IAGEO]G"BAKI"DPHAHDBIA"HOQ"JHFKI"GWGBIS9

cI"IODEKOBIA"VKCBI"H"QCTTIAIOB"H??AEHDP"BE"SEOGBIAG"YPIO"YI"BKAO"
BE"FHBI6SIQCIJHF"BAHJIFERKIG;"EOI"ET"BPI"SEGB"THSEKG"DIABHCOFW"XICOR"NHADE"
dEFE]G"%:&*7:79D@;"DES?CFIQ"CO"<2:8"YPCFI"PI"FCORIAIQ"CO"H"&IOEIGI"?ACGEO;"
BERIBPIA"YCBP")KGBCDPIFFE"QH"dCGH"%ESI"GDPEFHAG"PHJI"JECDIQ"QEKXB"HG"BE"
BPI"HKBPIOBCDCBW"ET""dEFE]G"IOBCAI"AI?EAB"HOQ"PCG"DFHCSG"BE"PHJI"BAHJIFFIQ"HFF "
BPI"YHW"BE"bPCOH"HOQ"PHJCOR" FCJIQ"BPIAI"TEA"HFSEGB"BYIOBW"WIHAG; "YPCFI"
EBPIAG"QITIOQIQ"CB"ACREAEKGFW`"GE"CB"DEOBCOKIG"BE"XI"H"SHBBIA"ET"QIXHBI"BPHB"
OIIQ"OEB"XI"AIGEFJIQ"PIAI7@9

"
cPHB"SHBBIAG"TEA"KG"CG"BPHB"NHADE"dEFE"HFGE"

IORHRIQ"CO"BPI"QCGDEKAGI"DEODIAOCOR"SEOGBIAG;"XKB"BEE["VKCBI"H"QCTTIAIOB"

74"/EA"H"DACBCDHF"AIJCIY"ET"BPI"PCGBEAW"ET"AIGIHADP"EO".PkACOR]G "*@:RC7D@;"GII"(9"bFHGGIO;"
,A@ & 0@5JBD & g9:[C?R8A= & # & 357678B: & 17C695O & 9P & B & )B6@F*@>7@GB: & 0@D5@; " #IYCGBEO;"
|KIIOGBEO;"HOQ"#HS?IBIA"<::7;"?9"<@<6<52`"TEA"BPI"PCGBEACDHF6DACBCDHF"IQCBCEO;"GII"-9JBD@&
>@C&<]/&RD>&<_/&YBA5ARD>@56C=&LB8A&>@D&(5C6BRCKB?@D&J76&C^J6:78A@D&19:VC8AD766@D;"IQ9"
p96*9 "NkFFIA; "/AHO[TKAB"<::3; "??9 ":6<L5`"GII"HFGE "BPI"IZDIFFIOB"DESSIOBHAW"BPIAI9 "/EA"
FHBIGB"DACBCDHF " COJIGBCRHBCEOG;"GII"BPI"DEOBACXKBCEOG"BE "(R:@DCE7@K@:&657PP6 &*@:RC7D@=&'@5 &
P5mAD@RA98A>@R6C8A@ &"59CB59JBD&7J&)78A6 &D@R@5&295C8ARDK@D&RD>&*@6A9>@D/ &#[6@D &
>@5&)BRCBDD@5&,BKRDK&G9J&v/&?7C&X/&+[69?@5&vTTS;"IQ9"b9"*ACBBIOXHGG"HOQ"(9"%DPOWQIA;"
BERIBPIA"YCBP"(9"%DPYHA_;"(SGBIAQHS"HOQ"0IY"fEA["23<39
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GBHODI"JCG6}6JCG"BPICA"HKBPIOBCDCBW`"BPHB"CG;"PI"JECDIQ"AHBPIA"DACBCDHF"E?COCEOG"
HOQ"GBAEORFW"QIJCHBIQ"TAES"BPI"DFHGGCDHF"BAHQCBCEO"HG"EKBFCOIQ"HXEJI779

(G"SHOW"GDPEFHAG"PHJI"QISEOGBAHBIQ;"PCG"%:&*7:79D@;"HG"CB"YHG"DHFFIQ"
EKB "ET "H "GIOGI "ET "QEKXB "HOQ"WIB "HFGE"HQSCAHBCEO; " CG "H " BAHJIFERKI"YPCDP"
DEOGBCBKBIG " EOI " ET " BPI "SEGB " CS?EABHOB "SIQCIJHF " OHAAHBCJIG " HXEKB " BPI"
IZDPHORI"XIBYIIO"?IE?FI"TAES"BPI"cIGB"HOQ"BPEGI"TAES"BPI"/HA "eHGB759"
bKACEKGFW; "PEYIJIA; "dEFE "PHAQFW "IJIA "SIOBCEOG "SEOGBIAG; " HOQ "YPIO "PI"
QEIG "GE; "PI "QIXKO[G " BPI "SWBP; "GKDP "HG "YPIO"PI "AITIAG " BE " BPI "KOCDEAO9"
(FBPEKRP "PI " CG " THSCFCHA "YCBP " BPI " DESSEO" CQIH "XIPCOQ " BPCG "SWGBIACEKG"
DAIHBKAI;"YPCDP"DEKFQ"GWSXEFC_I"XEBP"bPACGB"HOQ"GIZKHFCBW"?IA"GI7L;

"
PCG"EYO"

BAHJIF " IZ?IACIODIG "PHJI " BHKRPB "PCS" BPHB " BPIGI "KOCDEAOG "HAI " DES?FIBIFW"
QCTTIAIOB"DAIHBKAIG9"(TBIA"PHJCOR"QCGDKGGIQ"H"BW?I"ET"HOCSHF"BPHB"DEKFQ"PHJI"
XIIO"DEOTKGIQ"YCBP"H"KOCDEAO;"dEFE"DESSIOBG1"r.PIW"HAI"OEB"HB"HFF"GKDP"HG"
YI"QIGDACXI"BPIS"YPIO"YI"AIFHBI"BPHB"BPIW"FIB"BPISGIFJIG"XI"DH?BKAIQ"XW"
JCARCOG;"XKB"DFIHO"DEOBAHAW"BE"EKA"OEBCEOG78s9"

(DDEAQCOR"BE"PCG"EXGIAJHBCEOG;"BPCG"SWBPCDHF"XICOR"CG"OEBPCOR"XKB"H"
APCOEDIAEG1"

.PIW " PHJI "YCFQ " IFI?PHOBG " HOQ " ?FIOBW " ET " KOCDEAOG; " YPCDP " HAI " GDHADIFW"
GSHFFIA"BPHO"IFI?PHOBG9".PIW"PHJI"BPI"PHCA"ET"H"XKTTHFE"HOQ"TIIB"FC[I"HO"IFI?PHOB]G9"
.PIW"PHJI"H"GCORFI"FHARI;"XFHD["PEAO"CO"BPI"SCQQFI"ET"BPI"TEAIPIHQ7:9"

,O"EBPIA"YEAQG; "dEFE"AIG?EOQG"BE"BPI"IOBCAI"G?IDBAKS"ET "SEOGBIA"
FEAI"XKB"ITTIDBCJIFW"QIDEOGBAKDBG"CB"XIDHKGI"PI"COGCGBG"EO"IS?CACDHF"GBKQCIG"
HOQ "?AHDBCDHF " IZ?IACIODIG " BPHB "PI "PHQ "RHCOIQ "EO "PCG " BAHJIFG9 "gI "SCRPB"
DIABHCOFW"PHJI"IZHRRIAHBIQ"CO"SHOW"?HABG"ET"PCG"OHAAHBCJI;"XKB"GCODI"BPIAI"CG"
GKDP"H"GBAEOR"ITTEAB"BE"JIACTW"HOQ"BE"QISEOGBAHBI"BPHB"PI"YHG"HO"HDBKHF"IWI"
YCBOIGG;"BPIAI"GIISG"BE"XI"FCBBFI "DEOJCODCOR"HARKSIOB"BE"VKIGBCEO"dEFE]G"
JHFCQCBW9

(OEBPIA"IZHS?FI"HAI"BPI"?WRSW"SIO"TAES",OQCH9"(RHCO"dEFE"GPHA?FW"
DACBCDC_IG"BPEGI"YPE"?AE?HRHBI"BPI"SWBP"ET"BPIGI"SEOGBIAG"HOQ"IZ?FHCOG"
YPE " BPIGI " GSHFF " \?IE?FI] " AIHFFW " HAI539

"
.PEGI " YPE " PHJI " XAEKRPB"

AI?AIGIOBHBCJIG"ET"BPI"?WRSCIG"YCBP"BPIS"rHAI"COJEFJIQ"CO"RAIHB"THFGIPEEQ"

7@".PI"GBAEORIGB"JECDI"CO"BPI"QITIOGI"ET"BPI"HKBPIOBCDCBW"BPIGCG"CG"p9"#HAOIA; "*B589&"9:9&
BD>&6A@&'7C89G@5O&9P&6A@&U95:>;"0IY"gHJIO"HOQ"#EOQEO;"<:::M233<9
77"N9"dEFE;")@&>@G7C@J@D6&>R&J9D>@;"qQ9"DACBCVKI"?KXFCqI"GEKG"FH"QCAIDBCEO"QI"d9"NqOHAQ;"5"
JEFG9;"&IOIJH"233<6233:9
75"*B589&"9:9&BD>&6A@&(D89RD6@5&9P&(BC6&BD>&U@C6;"IQ9"%9"bEO[FCO"([XHAC"HOQ"(9",HOOKDDC;"
YCBP"BPI"HGGCGBHODI"ET"p9".KF[;".EAEOBE"HOQ"^KTTHFE;"0f;"23389
7L"p9"c9"eCOPEAO;"!E7576B:7C&RD7895D7C=&>BC&(7DA95D&B:C&Q@>@R6RDKC65^K@5&7D&)76@5B6R5&RD> &
ZRDC6&>@C&*766@:B:6@5C9"2OQ"IQ9;"NKOCDP"<::89"/EA"H"QCGDKGGCEO"ET"BPI"IAEBCD"DEOOEBHBCEOG"
ET " BPI " KOCDEAO; " GII "N9 "NETTCBB " dIHDED[; "17@59DOJRC & Q9C8AcC & g@D@67BD & !6/ & Y@59J@;"
Z9DC6A7C6957C[&,7>C[57P6"5@92"=<::7>;"?9"L<6879
78",A@&65BG@:C&9P&*B589&"9:9M&BAHOGF9"HOQ"YCBP"HO"COBAEQ9"XW")EOHFQ"#HBPHS;"#EOQEO"<:L:;"
?9"2749
7:"%?7>9
53"(FAIHQW"dFCOW"BPI"eFQIA"AITIAG"BE"BPI"?WRSCIG"CO"PCG"17C6957B&DB6R5B:7C;"o;"43;"<64;"HOQ"
YPCFI"BPIGI"DEOGBCBKBI"EOI"RAEK?"ET"SEOGBIAG"FCJCOR"CO"BPI"QCGBHOB"eHGB;"SIQCIJHF"HOQ"IHAFW"
SEQIAO"YACBIAG"DEOGCGBIOBFW"AITIAAIQ"BE"QYHAJIG;"HO"HKBEDPBPEOEKG"RAEK?"ET"OEODEOTEASI"
XICORG9"%II"b96b9"aH??FIA;"*9DC65@CM&>`J9DC&@6&J@5G@7::@C;"DCB9;"??9"<4<6<42`"-IAOIA;",A@&
(E7C6@J9:9KO;"??9"<56<L"=HG"BE"dFCOW>;"4564L"=HG"BE",GCQEAI"ET"%IJCFFI>;"??9"<@56<@L"=HG"BE"
pEPO"NHOQIJCFFI>9
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HOQ"QIDI?BCEOs5<9"(ORACFW"BPI"HKBPEA"QIOEKODIG"BPEGI"FCHAG"YPE"KBCFC_I;"HG"
PI"QIGDACXIG"CO"RAIHB"QIBHCF;"H"GEAB"ET"GSHFF"SEO[IWG;"YPEGI"QIHQ"XEQCIG"
BPIW"SHOC?KFHBI"GE"HG"BE"FEE["SKDP"SEAI"PKSHO"FC[I1"

.PCG"CG"HFF"H"?CIDI"ET"BACD[IAW;"HG"WEK"PHJI"PIHAQ9"/EA"OEYPIAI"CO"HFF"BPI"
,OQCH"EA"CO"YCFQIA"AIRCEOG"GBCFF"YHG"BPIAI"IJIA"GIIO"HOW"SHO"GE"BCOW"HG"BPIGI"GIIS"
BE"XI529"

bEOGCQIACOR"BPI"FIORBP"BE"YPCDP"dEFE"YIOB"BE"QCGSHOBFI"GE"SHOW"
THFGI "XIFCIJIG "HOQ"SWBPG "HXEKB " BPI "YEOQIAG "ET " BPI "eHGB; " CB " DESIG"HG "H"
GKA?ACGI"BPHB"IJIO"SEQIAO"GDPEFHAG"BIOQ"BE"HARKI"BPHB"PI"OIJIA"BAHJIFIQ"
BPAEKRP"BPI"IHGB"(GCHO"DEOBCOIOB9"(DBKHFFW;"BPI"JIAW"THDB"CBGIFT"BPHB"dEFE]G"
HDDEKOB"ETBIO"GIISG"BE"XI"AHBPIA"QAW;"THDBKHFFW"EACIOBIQ;"HOBPAE?EFERCDHF;"
HOQ"OEB"THODCTKF"EA"COJIOBCJI;"GK??EABG"PCG"DFHCS"THA"XIWEOQ"HOW"QEKXB"BPHB"
PI "YCBOIGGIQ "HFF " BPEGI "DEKOBACIG; "?IE?FI; " DKGBESG; "HOCSHFG; "?FHOBG; "HOQ"
EXhIDBG " BPHB " HAI " SIOBCEOIQ " PIAI549 " 0E " YEOQIA " BPHB " BIAHBEFERW " ?FHWG"
JCABKHFFW"OE"AEFI"CO"BPCG"THSEKG"BAHJIFERKI9

.PCG "QEIG "OEB "SIHO" BPHB "dEFE "YEKFQ "OEB "XI " COBIAIGBIQ " CO "IZEBCD"
HG?IDBG;"HG"PI"IS?PHGC_IG"CO"PCG"AI?EAB"HXEKB",OQCH1"r#IB"SI"BIFF"WEK"OIZB"
ET"GESI"EBPIA"SHAJIFGs5@9"cCBP"BPIGI"SHAJIFG;"PEYIJIA;"PI"SIHOG"DKFBKAHF"
DEOQCBCEOG; "DKGBESG; "PHXCBG; "HOQ"BW?IG"ET "XIPHJCEA"HSEOR"BPI"?IE?FI" CO"
BPHB"YEAFQ9".PCG"HFGE"CODFKQIG"GIZKHFCBW;"hKGBCDI;"?HBBIAOG"ET"TCRPBCOR"YHAG;"
DFEBPCOR;"TEEQ"HOQ"QACO[;"HOQ"AIFCRCEO9".PIAI"CG"OE"AEES"TEA"SEOGBIAG"CO"
dEFE]G"%:&*7:79D@;"HB"FIHGB"CO"?AHDBCDHF"BIASG;"YPCFI"BPI"PCGBEAW"ET"BIAHBEFERW"
FEESG"FHARI"CO"BPI"XHD[RAEKOQ"YPCFI"PI"YACBIG"HRHCOGB"CB"CO"SEGB"IZ?FCDCB"
BIASG9

.PI " JIAW " E??EGCBI " CG " BPI " DHGI " CO " pEPO "NHOQIJCFFI]G " AI?EAB; ",A@&
,5BG@:C; " DIABHCOFW " H " FIHAOIQ "XKB " TKOQHSIOBHFFW " THOBHGBCD " HDDEKOB "XW " HO"
HASDPHCA"BAHJIFIA;"DES?FIBIQ"CO"DH9"<475579",BG"?E?KFHACBW"YHG"IOEASEKG;"
HOQ"YI"SCRPB"IJIO"DHFF"CB"H"SIQCIJHF"\XIGBGIFFIA]9"

$OI"ET " BPI "SHOW"AIHGEOG" TEA " BPCG "?PIOESIOEO"?AEJIG " BE "XI " BPI"
TCDBCEOHF"OHBKAI"ET"PCG"HDDEKOB;"YPCDP"DESXCOIG"SHOW"QCTTIAIOB"GDPEFHAFW"
GEKADIG;"GKDP"HG"BPEGI"FCGBIQ"HXEJI;"HOQ"H"JHACIBW"ET"SIQCIJHF"BAHJIFERKIG"

5<",A@&65BG@:C&9P&*B589&"9:9M"DCB9;"??9"274627@9
52"%G7;"?9"27@9
54"%II"BPI"DEOBACXKBCEOG"XW"%KGHO"cPCBITCIFQ;"fKOBI"gKHOR;"HOQ"#EORZC"jPHOR"CO"*B589&
"9:9&BD> & 6A@ &(D89RD6@5 &9P &(BC6 &BD> &U@C6; "23389 "%II "HFGE "SW"GBKQW "NHADE "dEFEG "%:&
*7:79D@" M "#I "*CJCGHSIOB "QEK "NEOQI= &'@5 &*O6A9C &G9J&+C6@D; " CO "'FACDP "NkFFIA " HOQ"
cIAOIA"cKOQIAFCDP"=IQ9>; "1@55C8A@5M&1@:>@DM&1@7:7K@;"jkACDP"<::5"=NCBBIFHFBIA6NWBPIO;"
<>;"??9"@246@459
5@",A@&65BG@:C&9P&*B589&"9:9M"DCB9;"?9"2549
57" .PIAI"HAI"SHOW"QCTTIAIOB"REEQ"IQCBCEOG"HJHCFHXFI;"GKDP"HG1 ",A@&'@P@867G@&g@5C79D&9P &
*BD>@G7::@cC&,5BG@:C;"IQ9"N9"b9"%IWSEKA`"$ZTEAQ"2332"="eHAFW"eORFCGP".IZB"%EDCIBW;"$9%9; "
4<:>`",A@&(K@569D&g@5C79D&9P&*BD>@G7::@cC&,5BG@:C;"IQ9"N9"b9"%IWSEKA;"$ZTEAQ"23<39"%II"
HFGE",A@&,5BG@:C&9P&!75&Y9AD&*BD>@G7::@;"IQ9"XW"eAOIGB"bEFISHO;"%BAEKQ"2337M23359"/EA"
?AHRSHBCD"AIHGEOG;"PIAI","DCBI"TAES ",A@&,5BG@:C&9P&!75&Y9AD&*BD>@G7::@;"BAHOG9"YCBP"HO"
COBAEQ9"XW"b9"c9")9"*9"NEGIFIW;"#EOQEO"<:849"/EA"GESI"DACBCDHF"E?COCEOG;"GII;"TEA"COGBHODI; "
gCRRCOG; "U5767DK&(BC6= &,A@&,5BG@:C &9P &!75 &Y9AD&*BD>@G7::@; "dPCFHQIF?PCH "<::L` "N9"b9"
%IWSEKA;"!75&Y9AD&*BD>@G7::@;"(FQIAGPEB"<::4`"&9"NCFBEO;",A@&-7>>:@&BD>&6A@&ZD7KA6=&%D &
!@B58A&9P&!75&Y9AD&*BD>@G7::@;"#EOQEO"<::5`"N9"~ORIF"#HQIAE"|KIGHQH; "*RD>9&5@B:&O&
JRD>9C&7JBK7DB579C/&Y9AD&*BD>@G7::@;"CO"/9"0EJEH"dEABIFH"HOQ"/9"pHJCIA"-CFFHFXH")KC_"QI"
.EFIQE"=IQ9>; "g7Bw@C&O&G7Bw@59C&@D&:B&(R59EB&J@>7@GB:;"^HADIFEOH"HOQ"NHQACQ"233L;"??9"
776L@9
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HG " YIFF9 " (B " EOI " ?ECOB " PI " IJIO " HQSCBG " PCSGIFT " BPHB " PI " DES?CFIQ " PCG"
COTEASHBCEO " TAES " HKBPEACBHBCJI " GEKADIG; " GKDP " HG " ,GCQEAI " ET " %IJCFFI " HOQ"
^HBPEFESHIKG"(ORFCDKG55;"YPCDP"SIHOG;"OEB"TAES"PCG"EYO"IZ?IACIODIG9"(OQ"
YPIO"PI"SIOBCEOG"BPI"FIRIOQHAW"TEKOBHCO"ET"WEKBP5L;"OE"QEKXB"AISHCOG"HG"
BE"BPI"TCDBCEOHF;"BPEKRP"DIABHCOFW"PCRPFW"CSHRCOHBCJI"HOQ"BAKFW"THGDCOHBCOR"
OHBKAI " ET " BPCG " BAHJIFERKI589 " eJIO " DESSIOBG " AIRHAQCOR " PCG " ?IAGEOHF"
EXGIAJHBCEOG"DHOOEB"HDPCIJI"BPI"QIGCAIQ"ITTIDB1"r,"XKGCIQ"SWGIFT"RAIHBFW"BE"
[OEY"HOQ"KOQIAGBHOQ"XW"YPHB"SIHOG"BPIGI"BPCORG","SIOBCEOIQ"YIAI"QEOIs
5:;"YPCDP"TEADIG"KG"BE"QCGSCGG"NHOQIJCFFI"HG"H"GIACEKG"BAHOGFHBEA"EA"FIHAOIA"
ET"TEAICRO"FHORKHRIG9"0IJIABPIFIGG;"PCG"HKQCIODI"?HABCDKFHAFW"IOhEWIQ" "PCG"
THOBHGCIG;"YPCDP"HFYHWG"BIOQ"BE"XI"SEAI"ITTIDBCJI"CO"AIHDPCOR"EKB"BE"AIHQIAG"
BPHO " XHAI " XEOI " HOQ " QAW " THDBG9 " .PI " GBAHBIRW " BE "$ACIOBHFC_I " BPI " IHGBIAO"
DEOBCOIOB"CO"HO"IZBAISI"THGPCEO"AKFIG"GK?AISIFW;"GE;"TEA"COGBHODI;"YPIO"PI"
DESSIOBG"EO"H"YIFF1"rQKACOR"BPI"QHW"tCBu"CG"GE"DEFQ"BPHB"OE"SHO"DHO"QACO["
TAES"CB;"HOQ"HB"OCRPB"BEE"PEB"BE"?KB"H"PHOQ"COsL39

^KB " NHOQIJCFFI " QEIG " OEB " GCS?FW " AIFHBI " THCAW " BHFIG` " COGBIHQ " PI"
G[CFFTKFFW"YIHJIG"H"OHAAHBCJI"BH?IGBAW"DESXCOCOR"THDB"YCBP"TCDBCEO;"FIHAOIQ"
HG?IDBG"YCBP"CSHRCOHAW"SHBIACHF;"GKDP"HG"YCBP"AIRHAQ"BE"AI?BCFIG1"

BPIAI"HAI"RAIHB"OKSXIAG"ET"QAHREOG;"DAEDEQCFIG"HOQ"EBPIA"[COQG"ET"AI?BCFIG;"
GE"BPHB"SIO"DHOOEB"FCJI"BPIAI9".PI"DAEDEQCFI"CG"H"[COQ"ET"GOH[I;"XAEYO"EO"BE?"ET "
BPI"XHD[;"YCBP"TEKA"TIIB"HOQ"GPEAB"FIRG"HOQ"BYE"RAIHB"IWIG9".PI"XEQW"CG"GE"FEOR"HOQ"
GE"XCR"BPHB"YPIAI"CB"PHG"BAHJIFFIQ"HDAEGG"BPI"GHOQ"CB"CG"HG"CT"H"RAIHB"BAII"PHG"XIIO "
QAHRRIQ"BPIAIL<9
"

cPIO"NHOQIJCFFI "BKAOG"BE"BPI"PEAACTWCOR"TIHBKAIG"ET " BPI"eHGB; "PI"
SIOBCEOG;"TCAGB"ET"HFF;"DHOOCXHFCGS;"H"GBHOQHAQ"BAE?I"CO"SHOW"AI?EABG"HXEKB"
TEAICRO;"IZEBCD"DEKOBACIGL2;

"
IZ?EGCOR;"HXEJI"HFF;"BPI"THDB"BPHB"EO"HO"CGFHOQ"

THBPIAG"IHB"BPICA"GEOG"HOQ"JCDI"JIAGH9".PCG"GIBG"BPI"GBHRI"TEA"PCG"QCGDEKAGI"EO"
SEOGBIAG; "YPES"PI"GIISG"BE"PHJI"IODEKOBIAIQ"?IAGEOHFFW; "HFBPEKRP"YI"
IHGCFW " GII " BPAEKRP " BPI "YIX "ET " TCDBCEO; " XICOR "HYHAI "ET " BPI " FEOR " FIHAOIQ"
PCGBEAW"ET"BIAHBEFERW1"

.PIAI"HAI"SHOW"QCTTIAIOB"[COQG"ET"?IE?FI"CO"BPIGI"CGFIG9",O"EOI;"BPIAI"CG"H"
AHDI"ET"RAIHB"GBHBKAI;"FC[I"RCHOBG;"TEKF"HOQ"PEAACXFI"BE"FEE["HB`"BPIW"PHJI"EOI"IWI"
EOFW;"BPI"SCQQFI"ET"BPI"TEAIPIHQG9".PIW"IHB"AHY"TFIGP"HOQ"AHY"TCGP9",O"HOEBPIA"
?HAB; "BPIAI"HAI"KRFW"TEF["YCBPEKB"PIHQG;"YPE"PHJI"IWIG"CO"IHDP"GPEKFQIA` "BPICA"
SEKBPG"HAI"TEKOQ;"FC[I"H"PEAGIGPEI;"CO"BPI"SCQQFI"ET"BPICA"DPIGB9",O"WIB"HOEBPIA"
?HAB"BPIAI"HAI"PIHQFIGG"SIO"YPEGI"IWIG"HOQ"SEKBPGG"HAI"EO"BPICA"XHD[9"(OQ"BPIAI"
HAI"CO"HOEBPIA"?FHDI"TEF["YCBP"TFHB"THDIG;"YCBPEKB"OEGIG"EA"IWIG`"XKB"BPIW"PHJI"BYE"

55"?9"<<89
5L"?9"<249
58")9"._HOH[C;"*BD>@G7::@cC&*@>7@GB:&#R>7@D8@C=&#&!6R>O&9D&6A@&-@8@E679D&9P&6A@&Q99[&9P &
!75&Y9AD&*BD>@G7::@&k<Wf<F<]]Tl9"(FQIAGPEB;"gHS?GPCAI;"2334;"?9"59
5:"?9"<@49
L3"?9"<<L9
L<"?9"<479
L2"b9"(JAHSIGDK; "#D&%D6@::@86RB:&17C695O&9P&3BDD7?B:7CJ;"BAHOG9"(9",HO"^FWBP;" "dACODIBEO"
HOQ " $ZTEAQ " 2334M233:` " N9 " #FIYIFWO " dACDI; "39DCRJ7DK & "BCC79DC= & ,A@ & .C@C & 9P &
3BDD7?B:7CJ&7D&)B6@&*@>7@GB:&BD>&(B5:O&*9>@5D&(R59E@;"0IY"fEA["2334`"g9"^FKABEO;"
3BDD7?B:7CJ&7D&17KA&*@>7@GB:&(DK:7CA&)76@5B6R5@;"^HGCORGBE[I"233L9
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GSHFF"PEFIG"COGBIHQ"ET"IWIG;"HOQ"H"TFHB"FC?FIGG"SEKBPL49"

.PI " FCGB " ET " QCTTIAIOB " BW?IG " ET " SEOGBIAG " REIG " EO; " XKB " YCBP " BPI"
IZDI?BCEO"ET"BPI"rPIASH?PAEQCBItGus"NHOQIJCFFI"QEIG"OEB"AIGEAB"BE"HOW"ET"
BPI"BIDPOCDHF"BIASG"HOQ"AIFCIG;"COGBIHQ;"EO"JIAW"QIGDAC?BCJI"BIASG"XIDHKGI"
PI"EXJCEKGFW"[II?G"PCG"RIOIAHF"HKQCIODI"CO"SCOQ"BPHB"QEIG"OEB"YHOB"BE"XI"
COGBAKDBIQ"HXEKB"HOBPAE?EFERCDHF; "IBPOCDHF "CGGKIG;"XKB"AHBPIA"YHOBG"BE"XI"
IZDCBIQ; " PEAACTCIQ; " HOQ " HSH_IQ " CO " GCS?FI " XKB " QAHSHBCD " BIASG9 " ,OQIIQ;"
NHOQIJCFFI"[OEYG"JIAW"YIFF"PEY"BE"H??EABCEO"PCG"OHAAHBCJI"SHBIACHF;"GCODI"
PI"DHOOEB"HTTEAQ"BE"GDHAI"PCG"AIHQIAGMFCGBIAOIAG"ETT9"bEOGIVKIOBFW;"CO"BPI"
GKXGIVKIOB " GIDBCEO " PI " VKCD[FW " BKAOG " BE "SEAI " RIERAH?PCDHF " QHBH; " YIFF"
XHFHODIQ"YCBP"AI?EABG"HXEKB"AIFCRCEKG"RAEK?G"HOQ"COGBCBKBCEOG; "IG?IDCHFFW"
YPIO"rBPIW"HAI"JIAW"QIJEKB "CO"BPICA "AIFCRCEOsL@9 "gEYIJIA; "BHF[COR"HXEKB"
SEOGBIAG "?AEJIG " BE "XI " hKGB " BEE " HBBAHDBCJI " HG " BE "QAE? " BPIS"IOBCAIFW; " GE"
NHOQIJCFFI " AIBKAOG " BE " BPI " CGGKI "YPIO "PI "PHG "EDDHGCEO " BE "SIOBCEO " BPI"
?WRSCIG"CO"?HABCDKFHA1"BPIW

HAI"SIO"ET"GSHFF"GBHBKAI;"TEA"BPIW"HAI"EOFW"BPAII"G?HOG"BHFF9"^KB"BPIW"HAI"
JIAW"PHOQGESI"HOQ"YIFF"?AEEABCEOIQ"BE"BPICA"GC_I9".PIW"SHAAW"YPIO"BPIW"HAI"H"
WIHA"HOQ"PHFT"EFQ;"HOQ"XIRIB"DPCFQAIO`"BPIW"KGKHFFW"FCJI"GIJIO"EA"ICRPB"WIHAGL79"

NHOQIJCFFI"QEIG"OEB"JECDI"HOW"?HABCDKFHA"E?COCEO"HXEKB"BPIS;"QEIG"
OEB"TEASKFHBI"H"JHFKI"hKQRSIOB;"XKB"AITIAG"BE"BPIGI"?WRSCIG"XIDHKGI"BPIW"
HAI"GESIYPHB"QCTTIAIOB"TAES"EAQCOHAW"?IE?FI;"HOQ"WIB"GBCFF"SEOGBAEKG"CO"H"
YHW9",O"THDB;"BPIGI"HOQ"EBPIA"SEOGBIAG"GIAJI"PCS"HG"H"[COQ"ET"?HOE?BCDKS"
TEA"RIOIAHF"IOBIABHCOSIOB;"GCODI"BPEGI"DAIHBKAIG"FCJI"BEE"THA"HYHW"TEA"HOW"
eKAE?IHO"IJIA"BE"IODEKOBIA"BPIS;"KOFIGG"BPIW"YEKFQ"BAHJIF"HG"NHADE"dEFE"
QCQ9".E"XACOR"PCG"AIHQIAG"XHD["BE"BPI"EAQCOHAW"QCGDEKAGI;"NHOQIJCFFI"BPIO"
DEODFKQIG1"r.PI"&AIHB"aPHO;"YPE"CG"FEAQ"ET"CB;"PHG"BPCG"DCBW"FEE[IQ"HTBIA"
JIAW"YIFFsL59"NEOGBIAG;"TEA"PCS;"HOQ"GE"BPI"?WRSCIG;"HAI"OEB"COPIAIOBFW"IJCF`"
COGBIHQ " BPIW "HAI "GCS?FW " BPI " COPHXCBHOBG "ET " HO "IZEBCD "eHGB " BPHB " CG " BE "XI"
XIFCIJIQ"XW"BPI"eKAE?IHO"AIHQIAGLL9

"
%E;"BPIAI"CG"TEAICROOIGG"HOQ"THSCFCHACBW;"

BPHB"CG;"BPI"SEOGBAEKG"HFBIACBW"CG"OCDIFW"DEKDPIQ"CO"BPI"SEAI"EA"FIGG"[OEYO"
YEAFQ;"HOQ"DHO"BPKG"XI"IOhEWIQ"HG"H"DKACEKG"IFISIOB"CO"H"[HFICQEGDE?I"ET"
FIHAOIQ"?K__FI"?CIDIG9"

#IB"KG"DESI"BE"H"DEODFKGCEO"HG"BE"BPI"?PIOESIOEO"ET"SEOGBIAG"CO"
BPI "NCQQFI "(RIG; "HFBPEKRP"YI "PHJI"XW" THA "OEB "QEOI " hKGBCDI " BE " BPI "JHGB"
DEA?KG"ET"FCBIAHAW"HOQ"FIHAOIQ"BIZBG"TAES"BPHB"?IACEQ"QIHFCOR"YCBP"SEOGBIAG"
CO"H"JHACIBW"ET"YHWG9"(G"YI"PHJI"GIIO;"BPI"DFHGGCDHF"BAHQCBCEO"ET"BIAHBEFERW"
TKFFW"DHAACIQ"EJIA"BE"BPI"GKXGIVKIOB"I?EDP"HOQ"YHG"IHRIAFW"HQE?BIQ"XW"H"
JHACIBW"ET"YACBIAG"HOQ"HABCGBG9"%ESI"ET"BPIS"EOFW"YHOBIQ"BE"QEO"BPISGIFJIG"
YCBP " TEAICRO " TIHBPIAG " XEAAEYIQ " TAES " BPI " HODCIOB " GDPEFHAG; " BPI " bPKADP"
/HBPIAG;"HOQ"IHAFW6SIQCIJHF"IODWDFE?IQCGBG"GKDP"HG",GCQEAI"ET"%IJCFFI"HOQ"
BPI"HOEOWSEKG"DES?CFIAMHKBPEA"ET"BPI""AOC79:9KRC9"pEPO"NHOQIJCFFI"YHG"
H"JIAW"FHBI;"XKB"JIAW"CFFKGBAHBCJI"IZHS?FI"TEA"BPHB9"NHADE"dEFE"JCIYIQ"BPI"

L4"?9"<4L9
L@"?9"<4:9
L7"?9"<@39
L5"%?7>9
LL"-IAOIA;",A@&(E7C6@J9:9KO;"??9"<@56<@L9
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IOBCAI"QCGDEKAGI"EO"SEOGBIAG"YCBP"SKDP"GDI?BCDCGS"HOQ"HDBKHFFW"SHQI"H"
GEFCQ"HBBIS?B"BE"KOQIASCOI"HOQ"QCGGEFJI"CB"XW"SIHOG"ET"IS?CACDHF"QHBH"BPHB"
PI"PCSGIFT"PHQ"DEFFIDBIQ9

dEIBG"HOQ"YACBIAG"ET"DEKABFW"OHAAHBCJIG;"PEYIJIA;"TAIIFW"IORHRIQ"YCBP"
BPI " CSHRIG "ET "SEOGBIAG "XIDHKGI " BPIW " HFFEYIQ " BPIS" BE " QCGDKGG " BPIAIXW"
IBPCDHF "HOQ"SEAHF"?AEXFISG"HOQ"DEOTFCDBG9 "^W"DEOBAHGB; "AIFCRCEKG"HKBPEAG"
GKDP"HG"%HCOB"^AIOQHO"HFGE"?KAGKIQ"BIAHBEFERW"CO"BPICA"EYO"BIASG"XIDHKGI"
SEOGBAEKG " DAIHBKAIG " GIAJIQ " BPIS " YIFF " BE " AITFIDB " EO " BPI " TKOQHSIOBHF"
BIOGCEOG"XIBYIIO"REEQ"HOQ"IJCF;"&EQ"HOQ"BPI"QIJCF9"(FBPEKRP"BPI"SEOGBIA"
BAE?IG;"HG"QIJIFE?IQ"CO"HOBCVKCBW;"GIISIQ"BE"QESCOHBI"COJHACHXFW;"YPCDP"
NHOQIJCFFI]G ",5BG@:C" COQCDHBIQ"HXEJI"HFF; "EKA"HOHFWGCG "PHG"QISEOGBAHBIQ"
PEY " SKDP " SEOGBIAG " DEKFQ " GIAJI " H " YCQI " JHACIBW " ET " ?KA?EGIG " HG " BPI"
?AEBHREOCGB]G"OIRHBCJI"CSHRIG;"HG"E??EOIOBG;"XKB"GESIBCSIG"HFGE"HG"TACIOQG"
XIDHKGI"BPI"EKBIA"GPIFF"QCQ"OEB"OIDIGGHACFW"AITFIDB"BPI"BAKI"COOIA"DEAI9"("
SEGB "COBACRKCOR"IZHS?FI"DHO"XI"TEKOQ"HFGE" CO"DEKABFW"AESHODI9 "^EBP"CO"
bPAqBCIO"QI".AEWIG]G"$FQ"/AIODP"fJHCO&BD>&CO"gHABSHOO"JEO"(KI]G"NCQQFI"
gCRP " &IASHO "%H@7D" =DH9 " <<L3 " JG9 " DH9 " <233 " AIG?IDBCJIFW>; " BPI " [OCRPB"
bHFERAIOHOBMaHFERAIHOB " AI?EABG " HXEKB " HO " HQJIOBKAI " BPHB " PI " PHQ"
IZ?IACIODIQ " SHOW " WIHAG " HRE " YPIO " PI " IODEKOBIAIQ " H " YCFQ " SHO; " H"
SEOGBAEKG"TCRKAI;"YPE"YHG"DES?FIBIFW"PEAACTWCOR"BE"PCS"HOQ"WIB"YHG"CO"
DES?FIBI " DEOBAEF " ET " BPI " YCFQ " HOQ " TIAEDCEKG " HOCSHFG " ET " BPI " TEAIGB;"
IGBHXFCGPCOR"HO"HFSEGB"KBE?CHO;"?IHDITKF"GIBBCOR"HB"BPHB"FEDHBCEO".PCG"YCFQ"
SHO"COVKCAIG"YCBP"PCS"YPHB"BPI"SIHOCOR"ET"H"[OCRPBFW"\HQJIOBKAI]"SCRPB"
XI"HOQ"BPIO"GIOQG"PCS"ETT"BE"BPI"SHRCDHF"TEKOBHCO;"YPIAI"BPI"HDBKHF"?FEB"
XIRCOG9"

(FBPEKRP"BPHB"DAIHBKAI"FEE[G"FC[I"H"SEOGBIA;"PI"?AEJIG"BE"XI"?IHDITKF"
HOQ"DESSHOQG"HFF"BPI"HOCSHFG;"?AEJCOR"BE"XI"H"GBAEOR"DEOBAHGBCJI"TCRKAI"BE"
BPI " AHBPIA " TEEFCGP " [OCRPB; " YPE " GEEO " BPIAIHTBIA " IZ?IACIODIG " H " SEGB"
PKSCFCHBCOR"QITIHB"HB"BPI"PHOQ"ET"BPI"FEAQ"ET"BPI"TEKOBHCO;"aCOR"(GDHFEOL89"
0ICBPIA " bPAqBCIO " OEA "gHABSHOO " HFFEY " KG " DFIHAFW " BE " DES?AIPIOQ "YPE"
ISIARIG"HG"BPI"XIBBIA "EOI"HSEOR"BPIGI"BYE"TCRKAIG;" BPI"SEOGBIA"EA"BPI"
[OCRPB; " YPCDP " KOQIAGDEAIG " EODI " SEAI " PEY " SKDP " SIQCIJHF " HKBPEAG"
IOQIHJEAIQ"BE"KBCFC_I"BPI"SEOGBIA"FEAI"TEA"H"YCQI"AHORI"ET"IBPCDHF;"SEAHF;"
HOQ"AIFCRCEKG"?KA?EGIGL:9

,"PHJI"OEB"SKDP"QCGDKGGIQ"SEOGBIAG"CO"SIQCIJHF"HAB;"XKB"AITFIDBCOR"
EO"BPI"FHARI"JHACIBW"ET"TKODBCEOG"BPHB"SEOGBIAG"DEKFQ"HGGKSI;"YI"XIRCO"BE"
THBPES "YPW "SEOGBIAG " ISIARI " CO " GKDP " H "SKFBC?FCDCBW " ET " TEASG; " GPH?IG;"
DEFEAG;"HOQ"TIHBKAIG"IJIO"YCBPCO"DPKADPIG"HOQ"SEOHGBIACIG;"CO"DHBPIQAHFG"
HOQ " ?KXFCD " XKCFQCORG; " HG " RHAREWFIG; " HG " YEEQIO " DHAJCORG " KOQIAOIHBP"
SCGIACDEAQG;"HG"DEAXIFG;"HG"TCRKAIG"EO"DH?CBHFG"=IG?IDCHFFW"CO")ESHOIGVKI"
HAB>; "HOQ"CO"SHOKGDAC?B"CFFKGBAHBCEOG839 "(??HAIOBFW; "SIQCIJHF "DKFBKAI"YHG"

L8" gHABSHOO " JEO "(KI; "%H@7D9 "NCBBIFPEDPQIKBGDPIM0IKPEDPQIKBGDP; " IQ9 " HOQ " BAHOG9 ")9"
aAEPO;"DESSIOBHAW"XW"N9"%DPOWQIA;"%BKBBRHAB"23<<;"JJ9"@3467::9
L:")9"^HABAH;"U7:>&*@D&7D&6A@&)99[7DK&0:BCC=&,A@&*O6A78&+57K7DC&9P&(R59E@BD&+6A@5D@CC ;"
BAHOG9"XW"b9".9"^IAACGTEAQ;"(OO"(AXEA;"N,;"<::@`"GII"HFGE"*9"fHSHSEBE;",A@&Q9RD>B57@C&9P &
6A@&1RJBD&7D&*@>7@GB:&(DK:7CA&)76@5B6R5@; "$ZTEAQ"2333`"TEA"HOBPAE?EFERCDHF"HOQ"HAB6
PCGBEACDHF"?IAG?IDBCJIG"EO"BPI"YCFQ"SHO;"GII"%9"#ICBDP; "*BEE7DK&(6AD9K5BEAO&7D&(B5:O&
*9>@5D&0@5JBDO=&L@H&U95:>C&7D&"57D6&3R:6R5@;"0IY"fEA["23<3;"?9"4L6529
83" (9 "cICA " HOQ "p9 " pIASHO; "%JBK@C &9P &)RC6= & !@dRB: &3B5G7DKC & 9D &*@>7@GB: &3AR58A@C;"
#EOQEO"HOQ"0IY"fEA["<:85`"*9"gCRRG"%BACD[FHOQ;& !B5B8@DCM&'@J9DC&x&Y@HC=&*B[7DK &
*9DC6@5C & 7D&*@>7@GB: &#56; "dACODIBEO; "0p; "2334` "%9".9 "(GSH; "+D&*9DC6@5C; "DCB9` "(FCZI"
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COBCSHBIFW"HBBKOIQ"BE"BPI"QCGDEKAGI"ET"EBPIAOIGG;"YPIBPIA"CO"AIFCRCEKG"EA"CO"
GDPEFHAFW; " YPIBPIA " CO " FCBIAHAW " EA " CO " SIQCDHF " DEOBIZBG; " HOQ " SEOGBIAG"
RIOIAHFFW"?AEJCQIQiHOQ"HDBKHFFW"DEOBCOKI"BE"QE"GEiHO"IZDIFFIOB"SIQCKS"
BE"IZ?FEAI"HOQ"BE"QCGDKGG"BPI"HDBKHF"SEOGBIAG"CO"KG;"KOFIGG"BPIW"HAI"GHTIFW"
FEDHBIQ"CO"QCGBHOB"FHOQG;"SEGB"DESSEOFW"CO"IZEBCD",OQCH9"$ODI"BPI"$ACIOB"
PHQ"XIDESI"SEAI"THSCFCHA;"CO"BPI"IHAFW"SEQIAO"YEAFQ"SEOGBIAG"DEKFQ"OE"
FEORIA"?E?KFHBI"BPHB"YEAFQ;"GE"BPI"QCGDEJIAW"ET"(SIACDH"CO"<@:2"SHQI"CB"
?EGGCXFI"BE"BAHOGTIA"BPI"HODCIOB"CSHREFERW"ET"SEOGBIAG"BE"BPI"OIY"DEOBCOIOB"
YCBP"BPI"PIF?"ET"EOFW"GFCRPB"HQH?BHBCEOG8<9

^EJIW;"*9DC6@5C&BD>&0596@CeR@C;"DCB9`"(9"%9"NCBBSHO;"*BEC&BD>&*9DC6@5C;"DCB9
8<"%9"#ICBDP;"*BEE7DK&(6AD9K5BEAO;"DCB9;"??9"<@L6<L59
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#56789:7;<=&
""

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

>7&#?@&!7A9B&*766A@B

(ABCDEFE"GEBBE?EGBE"H"CDD5E5DF7DG
)CDIJKBE"CF"23L37L23<29"(DDIBBHBE"CF"3:L35L23<2

#H?65@86= &.MCG "IGGHN"HBBIO?BG"BE"PAHQ"DERRIDBCERG "SIBQIIR"OIPCIJHF "OH?G"HRP"BMICA"
OHRN"OERGBIAG;"PCTCBHF"DHABETAH?MCDHF"CRBIAUHDIG;"HRP"OEPIAR"IV?IACIRDIG"EU"BMI"QEAFP9"
WHDM"CO?HDBG"EKA"KRPIAGBHRPCRTG"EU"BMI"EBMIAG9".MI"OIPCIJHF"REBCER"EU"G?IDKFKO"+"BMI"
OIBH?MEACDHF"OCAAEA"BMHB"HFFEQG"KG"BE"GII"EKA"QEAFPG"HRP"EKAGIFJIG"OEAI"DFIHAFN"+"PAHQG"
HBBIRBCER " BE " BMI " JIAN " ?AEDIGG " EU " G?IDBHBEAGMC?9 " .MI "OEPIAR " REBCER " EU "6D:D?6ID?7@" +"
?IADI?BCER"HB"H"PCGBHRDI;"SEAAEQIP"UAEO"XKFBKAHF"%BKPCIG;"SIDEOIG"H"KRCUNCRT"PCGDEKAGI;"
HFFEQCRT"KG"BE"SACPTI"BMI"TH?"SIBQIIR"OIPCIJHF"HRP"OEPIAR;"WHGB"HRP"YIGB;"KG"HRP"BMIO;"
JCIQIA"HRP"OERGBIA9

ZZZ

YI"HAI;"HFF"EU"KG;"[KCBI"HPI?B"HB"RHJCTHBCRT"OKFBC?FI"QEAFPG9""YI"PE"GE"
GCOKFBHRIEKGFN;"HRP"QCBMEKB"REBCDCRT;"HFF"BMI"BCOI9"YI"REB"ERFN"CRMHSCB"H"
RKOSIA"EU"COSACDHBIP"QEAFPG;"SKB"HFGE"ESFCJCEKGFN"?HGG"BMEKTM"BMI"QEAFPG"
EU"EBMIAG9""(G"\EMHRRH"%CRCGHFE"QACBIG1

$PP"MEQ"BMIAI"DHR"SI"DCBCIG"HRP"DCBCIG9"XCBCIG"QCBMCR"DCBCIG"]999^".MIAI_G"BMI"
DCBN"EU"H"DIABHCR"`CRP"EU"QEOHR;"QME"aKPTIG"H"GBAIIB"SN"BMI"`CRPG"EU"GME?G"BMIAI"
HAI;"BMI"DFHGGCRIGG"EU"BMI"UHGMCER"GME?G;"BMI"?IAUKOIACIG;"aIQIFIAG;"GMEI"GBEAIG9"
(R"HFDEMEFCD_G"DCBN;"ER"BMI"EBMIA"MHRP;"DERGCGBG"EU"?KSG;"GHKGHTI"GBHRPG;"FC[KEA"
GBEAIG;"HFFING"QMIAI"NEK"DHR"?CGG"QCBMEKB"SICRT"?CD`IP"K?"UEA"CRPIDIRB"SIMHJCEA;"
EBMIA"PAKR`G_"?HPG"QMIAI"NEK"DHR"GDAEKRTI"BMI"?ACRDI"EU"H"PACR`"EA"H"SIP"UEA"BMI"
RCTMB9 " "(RP"MI"PEIGR_B "IJIR"REBCDI " BMI "PIGCTRIA "SEKBC[KI"SIDHKGI" CB_G "TEB "RE"
UKRDBCER"UEA"MCO;"aKGB"H"BMI"UHGMCERHSFI" FHPN"PEIGR_B "GII"BMHB "GFIHbN"PCJI"c"CB"
PEIGR_B"IVCGB"UEA"MIA"]999^".MI"SKG"PACJIA_G"DCBN"CG"H"OHGG"EU"AEKBIG;"GBE?G;"BAHUUCD"
FCTMBG;"MCFFG;"HRP"EU"DEARIAG"BMHB"FEE`"DEO?FIBIFN"CRGCTRCUCDHRB;"IVDI?B"BMHB"BMICA"
PHA`"OHTCD"FCIG"CR"BMICA"BACD`CRIGG"KRPIA"DIABHCR"QCRBIA"DERPCBCERG<9

.MIGI " DCBCIG " HAI " GCOKFBHRIEKGFN " ?AIGIRB; " SKB " HAI " ERFN " JCGCSFI " BE"
DIABHCR "?IE?FI; " EA " DIABHCR " G?IDCIG; " IJIR " =d.MI "PETG_ " DCBN " CG "SKCFB "K? "EU"
GOIFFG"]999^e2>9"fN"DMCFP_G"BEQR"CG"REB"ON"EQR;"BMEKTM"QI"QHF`"GCPI6SN6GCPI"
BMAEKTM"CB9"(FF"EU"BMIGI"CGGKIG"HAI"CRBIRGCUCIP"QMIR"QI"HPP "67AD" CRBE"BMI"
I[KHBCER9""(G"QI"QHF`"BMAEKTM"H"TCJIR"FHRPGDH?I;"CB"CG"H"DEOOER?FHDI"BMHB"
QI"QHF`"EJIA"BMI"FHNIAG"EU"MCGBEAN;"HRP"NIB"HDBKHFFN"DEO?AIMIRPCRT"HRP"

<"\9"%CRCGHFE;",59::=&&#&)9FD&!695J;"BAHRG9"gIASIAB"#EOHG;"0IQ"hEA`"2334;"?9"<376<359
2"%F7K"?9"<379
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HABCDKFHBCRT"BMCG"CG"GEOIBMCRT"EU"H"GKSGBHRBCJI"DMHFFIRTI9",R"BMCG"IGGHN;","
QCFF "DERGCPIA "OIPCIJHF "OH?G"HRP"AIDIRB "PCTCBHF "DHABETAH?MN"?AEaIDBG "HG"
BMIN"CRUFKIRDI"EKA"KRPIAGBHRPCRTG"EU"IHDM"EBMIA9","QCFF"BKAR"CR"?HABCDKFHA"BE"
BMEGI"OEGB"AIDERPCBI"CRMHSCBHRBG"EU"OH?G;"BMI"OERGBIAG"BMHB"PQIFF"HB"BMI"
SEAPIAG; " SKB " HFGE " HB " BCOIG " CRJHPI " BMI " DIRBIA9 " .MAEKTM " BMI " REBCER " EU"
BIFIGBMIGCH;","ME?I"GKTTIGB"GEOI"QHNG"QI"OCTMB"SACPTI"BMI"DERDI?BKHF"TH?G"
SIBQIIR"OIPCIJHF"HRP"OEPIAR;"WHGB"HRP"YIGB;"iKGj"HRP"iBMIO;j"JCIQIA"
HRP"OERGBIA9

.MI"gN?IAXCBCIG"?AEaIDB"=dH"DEFFHSEAHBCJI"AIGIHADM"HRP"IPKDHBCERHF"
?FHBUEAO"UEA"BAHJIFCRT"SHD`"CR"BCOI"BE"IV?FEAI"BMI"MCGBEACDHF"FHNIAG"EU"DCBN"
G?HDIG"CR"HR"CRBIAHDBCJI;"MN?IAOIPCH"IRJCAEROIRBe;"PIJIFE?IP"HB"'X#("
HRP"'%X4>"HBBIO?BG"BE"HFFEQ"KG"HDDIGG"BE"BMIGI"FHNIAG"EU"MCGBEAN;"FHATIFN"SN"
EJIAFHNCRT " MCGBEACDHF "OH?G " EU " FEDHBCERG " EJIA " GHBIFFCBI " ?MEBETAH?MN; " HG"
PIOERGBAHBIP"CR"H"GDAIIRGMEB"EU"#ERPER;"QCBM"HR"EJIAFHN"EU"H"OH?"UAEO"
<87@"PAHQR"K?"CR"AIFHBCER"BE"H"DMEFIAH"EKBSAIH`"=%II"/CT9"<>9"kEEOCRT"CR;"
HRP"BMIR"PIDAIHGCRT"BMI"E?HDCBN"EU"BMI"EJIAFHN;"AIJIHFG"BMHB"BMI"QEA`MEKGI
c"RE"PEKSB"MHAP6MCB"SN"BMI"EKBSAIH`;"CG"RE"FERTIA"BMIAI;"GBAKDBKAHFFN"HG"
QIFF"HG"CRGBCBKBCERHFFN"=%II"/CT9"2>9

.MCG"IFIOIRB"EU"gN?IADCBCIG;"BMIR;"GMEQG"BMI"GIFIDBCJI"DMAEREFETCDHF"
RHBKAI"EU"OH?G9" "fIPCIJHF"OH?G;"FC`I"BMI"TAIHB"gIAIUEAP"fH?;"DH9"<433@;"
HAI"FIGG"UAEbIR"CR"H"GCRTFI"BCOI"BMHR"OEPIAR"OH?G;"EQCRT"BE"BMICA"IV?FCDCBFN"
XMACGBCHR"?IAG?IDBCJI1" "HG"BE?6PEQR"AIRPIACRTG"EU"BMI"QEAFP;"BMIN"?AIGIRB"
BMI"?IAG?IDBCJI"EU"&EP;"QME"IVCGBG"EORCGDCIRBFN;"HRP"BMIAIUEAI"EKB"EU"BMI"
UFEQ"EU"BCOI9".MI"OH?G"DERBHCR"H"UFKCP"OIATCRT"EU"MCGBEACDHF"IFIOIRBG"c"
DKAAIRB;"AIDIRB"HRP"PCGBHRB"c"HRP"NIB"BMI"OH?G"BMIOGIFJIG"HAI;"EU"DEKAGI;"
IRBCAIFN"IOSIPPIP"QCBMCR"BMICA"OEOIRBG"EU"?AEPKDBCER9""(G"WJIFNR"WPGER"
QACBIG; " i.MI "MHRP "EU " BMI "OH?OH`IA " CG " TKCPIP "SN "H "OCRP" FEDHBIP " CR "H"
DIABHCR"BCOI"HRP"?FHDI"HRP"GMHACRT"CRIJCBHSFN"BMI"?AIaKPCDIG"EU"MCG"EA"MIA"
GKAAEKRPCRTGj79",RPIIP;"HG"*IRCG"YEEP"AIOCRPG"KG1

.MIAI " CG " REBMCRT " RHBKAHF " HSEKB " H " OH?9 " ,B " CG " H " DKFBKAHF " HABCUHDB; " HR"
HDDKOKFHBCER"EU"DMECDIG"OHPI"HOERT"DMECDIG"IJIAN"ERI"EU"QMCDM"AIJIHFG"H"JHFKI1"
0EB"BMI"QEAFP;"SKB"H"GFCDI"EU"H"?CIDI"EU"BMI"QEAFPl"REB"RHBKAI"SKB"H"GFHRB"ER"CBl"REB"
CRREDIRB;"SKB"FEHPIP"QCBM"CRBIRBCERG"HRP"?KA?EGIGl"REB"PCAIDBFN;"SKB"BMAEKTM"H"
TFHGGl"REB"GBAHCTMB;"SKB"OIPCHBIP"SN"QEAPG"HRP"EBMIA"GCTRGl"REB;"CR"H"QEAP;"HG"CB"
CG59

.MIGI"HAI"[KHFCBCIG"SEAR"SN"OH?G"BMHB"QI"EKTMB"DIFISAHBI;"AHBMIA"BMHR"
DERPIOR9" ",R"EKA"EQR"OH?G;"BMIN"HFFEQ"KG"BE"OH`I"HATKOIRBGm"c"HG;"UEA"
IVHO?FI;"BMI"fIADHBEA"fH?"OCTMB"TCJI"QHN"BE"BMI"gESE6*NIA"W[KHF"(AIH"
nAEaIDBCER "fH?; " EA " IJIR " BE " BMI "%EKBM6$ACIRBIP " JIAGCER " BMIAIEU9 " (G " H"
DEAEFFHAN"BE"BMCG;"BMI"OH?G"EU"EBMIAG"HFFEQ"KG"BE"IVHOCRI;"[KCBI"FCBIAHFFN;"
BMICA"JCIQG"EU"BMI"QEAFP;"HRP"CR"GE"PECRT;"BMICA"QEAFPJCIQG9""WJIR"EKA"EQR"
DHR"SI"GMEQR"BE"KG"QCBM"RIQ"DFHACBN"SN"FEE`CRT"HB"OH?G9" ","HO"?ACOHACFN"

4""gN?IAXCBCIG"nAEaIDB"=HDDIGGIP"(?ACF"23<2>9
@",OHTIG"EU"H"SFHD`6HRP6QMCBI"AI?AEPKDBCER"HAI"HJHCFHSFI"MIAI;"HRP"GEOI"DEFEA"COHTIG"HAI"
MIAI;"EA"BMI"SIHKBCUKF"FCBBFI"nGHFBIA"fH?;"DH9"<252"=/EA"HR"COHTI;"GII"MIAI>
7" "W9"WPGER;"*@CC7BL&,7AD&@B>&!C@8D=&19G&*D>7DF@:&*@CA@MD5?&N7DGD>&,ID75&O95:>;"
#ERPER"<::m;"?9"JCC9
5"""*9"YEEP;"-D6I7BM7BL&6ID&"9GD5&9P&*@C?;"0IQ"hEA`"23<3;"?9"<389
m"%II"*9"YEEP;"-D6I7BM7BL&6ID&"9GD5&9P&*@C?;"DCB9;"XMH?BIA"21"".B:D@?I7BL&6ID&"9GD5&9P&
6ID&*@C;"IG?9"?9"4:6@49
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CRBIAIGBIP " CR "OIPCIJHF " DHABETAH?MN; "QMCDM " CG "?IAMH?G "HOERT " BMI "OEAI"
BAHRG?HAIRBFN"CPIEFETCDHFFN"OHRC?KFHBIP"EU"OH??CRT"UEAOG;"BMEKTM"CB"CG"REB"
AIHFFN"HRN"OEAI"DEO?AEOCGIP"BMHR"EBMIA"GNGBIOG9" "fIPCIJHF"OH?G"MHJI"
SIIR " CRDAIHGCRTFN " EU " CRBIAIGB " CR " BMI " GDMEFHAFN " QEAFP; " QCBM " OHRN"
?KSFCDHBCERG"EJIA"BMI"FHGB"PIDHPI"CRDFKPCRT"BMEGI"SN"*HR".IA`FH;"fHADCH"
oKC?UIA; " oHBMN " #HJIbbE; " WJIFNR " WPGER; " n9*9(9 " gHAJIN " HRP " *HJCP"
YEEPQHAP; " HRP " EBMIAG9 " " .MIN " HAI; " BMEKTM; " PCUUCDKFB " QEA`G; " BMHB " MHJI"
MCGBEACDHFFN " UHFFIR " PEQR " PCGDC?FCRHAN " DAHD`G " SIBQIIR " BMI " MCGBEAN " EU"
DHABETAH?MN;"MCGBEAN"EU"HAB;"HRP"FCBIAHAN"GBKPCIG;"SKB"HAI"HFGE"EUBIR"GCO?FN"
MHAP"BE"AIHP"c"JCGKHFFN"HRP"BIVBKHFFN9" "fHABCR"/ENG;"%MHRRER"pAHPGMHQ"
HRP","MHJI"SIIR"QEA`CRT;"UEA"BMI"FHGB"UIQ"NIHAG;"BE"DAIHBI"H"RIQ"CRBIAUHDI"c
N756Q@:&*@CC@8"R&BE"UHDCFCBHBI"CRBIAHDBCER"QCBM"BMIGI"`REBBN"QEA`G9""(G"QI"
H??AEHDM " H " UKRDBCERHF " ?AEBEBN?I; " , " MHJI " SIIR " BMCR`CRT " HSEKB " BMI"
AHOCUCDHBCERG"EU"PCTCBCbHBCERG"EU"OIPCIJHF"DHABETAH?MN9""

fHABMH"*HRH")KGB;"*CAIDBEA"EU"BMI"fIPCIJHF"HRP")IRHCGGHRDI"XIRBIA"
HB"0h';"AIDIRBFN"EATHRCbIP"H"DERUIAIRDI"ER"i.MI"*CTCBHF"fCPPFI"(TIG"HRP"
)IRHCGGHRDI;j"QACBCRT"BMHB"dBMI"?ACOHAN"[KIGBCER"QI_P"FC`I"BMI"DERUIAIRDI"
BE"HPPAIGG"CG"qMEQ"PE"PCTCBHF"BEEFG"HRP"OIPCH"DMHRTI"EKA"ESaIDB"EU"GBKPNr_"
=HFERT " QCBM " qMEQ " PE " BMI " GHOI " DMHRTI " EKA " OIBMEPG " EU " AIGIHADM;"
?KSFCDHBCER;"HRP"BIHDMCRTr_>e:9".MCG"IDMEIG"BMI"DIRBAHF"[KIGBCER"?EGIP"HB"H"
DERUIAIRDI"G?ERGEAIP"SN"BMI"fIFFER"/EKRPHBCER"CR"nHACG "CR"\HRKHAN"EU"
23<31""igEQ"PE"RIQ"BIDMREFETCIG"HFFEQ"KG"REB"ERFN"BE"PE"BMI"GHOI"BMCRTG"
QI"KGIP"BE"PE;"UHGBIA"HRP"OEAI"IHGCFN;"SKB"HFGE"BE"PE"BDG&BMCRTG"HRP"HG`"
BDG"[KIGBCERGrj

/ENG "OH`IG " HR " HATKOIRB " CR " BMCG " PCAIDBCER; "QACBCRT " CR " HSEKB " BMI"
XEBBER"fH?1

)IHPCRT"BMI"IFIJIRBM6DIRBKAN"(RTFE6%HVER"A@CC@AQB>7&c"BMI"EFPIGB"GKDM"
WRTFCGM"OH?"GKAJCJCRT"c"HG "H "UEAO"EU "H "JCABKHF "QEAFP "OEAI"HRHFETEKG"BE" BMI"
PCTCBHF"IRJCAEROIRB"EU"JCABKHF"AIHFCBN"BMHR"?MNGCDHF"TIETAH?MN"DHR"AIJIHF"OKDM"
HSEKB"BMCG"UHOEKG"OH?_G"DKFBKAHF"OIDMHRCDG"HRP"OIHRCRT<39

,R"HR"HABCDFI"HRP"BMIR"H"SEE`"DMH?BIA;"/ENG"IV?FEAIG"BMI"QHNG"BMHB"
JCABKHF"AIHFCBN"HRP"EBMIA"PCTCBHF"CRBIAUHDIG"DHR"HFFEQ"KG"BE"AI6DERDI?BKHFCbI"
BMI"(RTFE6%HVER"XEBBER"fH?9"gI"GKOG"K?"H"GIDBCER"EU"BMCG"PCGDKGGCER"SN"
QACBCRT"BMHB1

BMI "OH? "?AEPKDIG "OHRN "WRTFHRPG1 " BMI "?HGB; "$BMIAIP "DEFERN "EU ")EOHR"
DER[KIGB " HRP " BMIR " OCGGCERHACIG; " BMI " ?AIGIRB " TIETAH?MCD " CGFHRP; " HRP; " OEGB"
CO?EABHRBFN;"BMI"PIGCAIP"GBHSFI"?EFCBCDHF"IRBCBN"CR"BMI"?AEDIGG"EU"OEJCRT"CR"UAEO"
BMI"IPTI"EU"BMI"QEAFP"HRP"HGGKOCRT"H"DIRBACD"AEFI"CR;"HB"BMI"JIAN"FIHGB;"H"FHATIA"

DEARIA"EU"WKAE?I<<9

.MCG " AIHPCRT " CG " ?IADI?BCJI; " HRP " BMI " OIBMEP " E?IRG " K? " IVDCBCRT"
?EGGCSCFCBCIG9",_P"FC`I"BE"HPP"HPPCBCERHF"FHNIAG"EU"OIPCHBCER"SIBQIIR"KG"HRP"
BMI "iOHRN"WRTFHRPGj "EU " BMI "XEBBER"fH?; "HG "QI "DHR "REQ"IV?IACIRDI " CB"

8"/EA"CRUEAOHBCER;"GII"(9"%9"fCBBOHR;"i-CABKHF"fH??Hj"=23<2>"=HDDIGGIP"(?ACF"23<2>9
:

:

f9"*9")KGB;"IOHCF"BE"HFF"DERUIAIRDI"?HABCDC?HRBG;"0EJIOSIA"<4;"23<<;"ER"UCFI"QCBM"HKBMEA9
<3

<

f9 "o9 " /ENG; "N756Q@::J &#BL:9E!@S9B= &+:> &*D>7@K &TDG &*D>7@K & @B> &(@5:J &*D>7DF@: &
!6Q>7D?&7B&6ID&)@6D&#LD&9P&"57B6;"&HCRGJCFFI"233m;"?9"<9
<<"%F7"?9"<<9
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PCTCBHFFN9 " /IQ " ?IE?FI " MHJI " BMI " E??EABKRCBN " BE " IVHOCRI " BMI " EACTCRHF"
OHRKGDAC?B"c"pACBCGM"#CSAHAN;"XEBBER".CSIACKG;"p9J;"H"?EGCBCJIFN"GBKRRCRT"
OCGDIFFHRN "QCBM " EBMIA " TIETAH?MCD " HRP " DHABETAH?MCD "QEA`G; " CRDFKPCRT " H"
kERHF " fH?; " BMI "O9B>D5? & 9P & 6ID & (@?6" HRP " IJIR " PCHTAHOG " EU " BMI"
DERGBIFFHBCERG"BMHB"HAI;"CR"IGGIRDI;"OH?G"EU"BMI"GBHAG9

(G "QI "OEJI " UEAQHAP " BMAEKTM"EKA "?AIGIRB "PIDHPI; "QI "HAI " FIHJCRT"
SIMCRP"BMI"GBHBCD"HRP"EUBIR"PCRTN"?ACRB"AI?AEPKDBCERG"QI"ERDI"PIHFB"QCBM;"
HRP " BMI " FEQ6AIGEFKBCER; " ?EEA6DERBAHGB " COHTIG " SN " QMCDM " BMIGI " QIAI"
UEFFEQIP;"HG"QI"MHJI"CRDAIHGCRT"HDDIGG"BE"MCTM"AIGEFKBCER"PCTCBHF"COHTIG"EU"
OIPCIJHF"OHBIACHFG9"gE?IUKFFN;"BMI "N756Q@:&*@CC@ &CRBIAUHDI"QCFF"SIDEOI"
ERI"EU"BMI"GBHRPHAP"BEEFG"UEA"GBKPN"EU"OIPCIJHF"OHBIACHFG9" ",U"HRP"QMIR"CB"
PEIG;"BMEKTM;"BMI"SHGCD"UHDB"EU"CBG"IVDIFFIRB"COHTIG"HRP"GCO?FI"CRBIAUHDI"QCFF"
REB "OIHR " BMHB " REQ; " KGIAG " MHJI " GCO?FI " HRP " GBAHCTMBUEAQHAP " HDDIGG " BE"
QEA`G;"BMICA"DERBIRBG;"HRP"BMI"IV?IACIRDI"EU"BMICA"FHRPGDH?IG9"",RGBIHP;"HG"
QI"IRTHTI"OIPCIJHF"OH?G;"QI"BAHJIAGI"H"DEO?FIV"GIACIG"EU"FHNIAG;"QMCFI"
IV?IACIRDCRT "QMHB " \EMR "gHABFIN " HRP "fDoIRbCI "YHA` " =H " GIFU6PIGDACSIP"
OIOSIA"EU"BMI"(KGBAHFCHR"UCIFP"EU"(RBC?EPIHR"XKFBKAHF"%BKPCIG>"AIUIA"BE"HG"
dBIFIGBMIGCHR?IADI?BCER "HB " H "PCGBHRDIe<29 ".MCG " CG "HDDEO?FCGMIP " BMAEKTM"
BIDMREFETCDHF"OIHRG;"EA"iJIDBEAGj9".MI"JIDBEA"CG;"UEA"YHA`;"H"DHBITEAN"BMHB"
CRDFKPIG"dHRN"BAHaIDBEAN"HFERT"QMCDM"SEPCIG;"CRUEAOHBCER;"EA"QHAMIHPG"DHR"
?EBIRBCHFFN"?HGGe<4;"HRP"CRDFKPIG"BMI",RBIARIB;"SN"QMCDM"QI"HAI"QEA`CRT"BE"
PCGBACSKBI"COHTIG"EU"HRP"CRUEAOHBCER"HSEKB"OIPCIJHF"OH?G"=HRP"HFGE"BMI"
aEKARHF"DERBHCRCRT"BMCG"IGGHN>;"SKB"QMCDM"QEKFP"DIABHCRFN"HFGE"CRDFKPI"BMI"
OH?G;"BMIOGIFJIG9

.MIAI " CG; " BMEKTM; " H "RITHBCJI "HG?IDB " BE " BMCG " AIOEBI "?IADI?BCER "JCH"
JIDBEAG9" "gHABFIN"HATKIG"BMHB"BMI"TKCPCRT"G?HBCHF"?ACRDC?FI"EU"BIFIGBMIGCH"CG"
QMHB"MI"DHFFG"i.MINPEOj1" "d,RPCJCPKHFG"CR".MINPEO"HAI"BAIHBIP"HG"SICRT"
HFF"BMI"GHOIs"BMICA"CPIRBCBN"DERGCGBG"CR"SICRT"qKRFC`I"KG_;"GE"BMIN"HAI"qFC`I"
IHDM"EBMIAe<@9".MKG;"QI"RIIP"ERFN"ERI"IVIO?FHA"UEA"HRN"OERGBAEKG"AHDI1"
QI "GII "REB "@ &pFIOONI"SKB "6ID &pFIOONI; "REB "@ &XNREDI?MHFKG "SKB "6ID&
XNREDI?MHFKG9""WHDM"IVHO?FI"HFFEQG"UEA"BMI"JCBHF"?AE?IABN"IOIATIRB"UAEO"
.MINPEOcPCUUIAIRDI1 " dBMI " DERBAHGB " SIBQIIR "YIPEO " HRP " .MINPEO " CG"
JCGKHFCbIP"HG"SEPCFN"E??EGCBCER9".MINPEO"CG"PHA`;"BMAIHBIRCRT;"TFHbIP6INIP"
BIAAEAe<79

#C`I " BMI " JIDBEA; " BMCG " ?ACRDC?FI " EU " .MINPEO " CG " H??FCDHSFI " BE " SEBM"
OIPCIJHF"OH?G"=CR"?HABCDKFHA;"BMI"PCGBHRB"AITCERG"?E?KFHBIP"SN"OERGBIAG>"
HRP"OEPIAR"BIDMREFETCIG"KGIP"BE"PCGGIOCRHBI"BMIO9"".MI"FHRPG"QI"OCTMB"
QIFF " DHFF ".MINPEO"HAI " JCBHF " BE " BMI "EATHRCbHBCER "OIPCIJHF "QEAFP "OH?G;"
ESaIDBG " BMHB "HAI; " BMIOGIFJIG; "IGGIRBCHFFN "PIJCDIG " BE " UHDCFCBHBI " BIFIGBMIGCH9"
/KABMIA;"ERDI"PCTCBCbIP;"BMIGI"UEAOIAFN"CRPCJCPKHF;"BHRTCSFI;"KRC[KI;"MHRP6
DAHUBIP;"GI[KIGBIAIP"ESaIDBG;"QCBM"GBACDBFN"DERBAEFFIP"G?HBCHF"HRP"BIO?EAHF"
HDDIGG; " SIDEOI " CRUCRCBIFN " HJHCFHSFI " HRNQMIAI; " HRNBCOI; " QMCFI"
GCOKFBHRIEKGFN " DIHGCRT " BE "SI "?AIDCGIFN " BMHB "QMCDM "PAHQG "OI " BE " BMIO1"
BHRTCSFI;"KRC[KI;"MHRP6DAHUBIP;"GI[KIGBIAIP;"HRP "9:>9" ".MI"PCTCBHF"COHTIG"

<2"f9"YHA`;"N756Q@:&0D9L5@CIJ=&&)7F7BL&O76I&0:9H@:&*D>7@&(FDB6?;"pFEEOCRTBER"<::@;"?9"
JCC;"<39
<4"YHA`_G"KGI"EU"iJIDBEAj"CG"SHGIP"ER"BMI"QEA`"EU"nHKF"-CACFCE;"GKDM"HG")9?6&'7ADB?79BK&0IQ"
hEA`"<::<9
<@

<

"\9"gHABFIN; ",ID&"9:7678?&9P&"786Q5D?=&,ID&35D@679B&9P&6ID&"QH:78&7B&6ID&#LD&9P&"9CQ:@5 &
*D>7@;"#ERPER"<::2;"?9"23:9
<7"\9"gHABFIN;""9:7678?&9P&"786Q5D?;"?9"2<m9
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SIHA"RERI"EU"BMIGI"[KHFCBCIGl"BMIN"HAI"REB"IJIR;"?AE?IAFN"G?IH`CRT;"6I7BL?&
BMHB"OCTMB"SIHA"GKDM"[KHFCBCIG9"

%BCFF;"BMI"OIPCIJHF"OH?G;"BMIOGIFJIG;"HAI"MHAPFN"GCO?FI;"KROIPCHBIP"
ESaIDBG; "?MIREOIREFETCDHFFN " GBAHCTMBUEAQHAP "HABCUHDBG " BE "SI "IV?IACIRDIP"
UEA "QMHB " BMIN " HAI; " GCRDI " BMIN " HFQHNG; " SN " PIUCRCBCER; " ?ECRB " HQHN " UAEO"
BMIOGIFJIG9 " " .MIN " HAI "OIPCHBIP " HRP "OIPCHBCRT " HTIRBG " EU " BIFIGBMIGCH;"
JIDBEAG"SN"QMCDM"COHTIG"UAEO"BMAEKTMEKB"BMI"QEAFP"HAI"DHAACIP"SHD`"BE"BMI"
ESGIAJIA; " GHUIFN " IRGDERDIP " CR " BMI " GCPI " HCGFI " EU " gIAIUEAP " XHBMIPAHF;"
GBHRPCRT"SIUEAI"H"FIDBIAR"CR"BMI"FCSAHAN"HB"XMACGB"XMKADM;"XHRBIASKAN;"EA"
?IAMH?G"GIHBIP"ER"H"SIRDM"CR"BMI"DFECGBIA"CR".MEARIN"(SSIN9"YHA`"DMHABG"
BMI"PIJIFE?OIRB"EU"BMI"JIDBEAG"EU"BIFIGBMIGCH"HG"H"PIJIFE?OIRBHF"?AEDIGG"
SN"QMCDM"BMIN"TAEQ"OEAI"BIDMREFETCDHFFN"GE?MCGBCDHBIP1

/AEO " BMI " BIFIGDE?I " BE " BMI " BIFITAH?M " HRP " BIFI?MERI; " UAEO " BIFIJCGCER " BE"
BIFIDEOOKRCDHBCERG; " BMI " PIJIFE?OIRB " EU " BIFIGBMIGCH " OIHRG " BMI " DAIHBCER " EU;"
FCBIAHFFN;"PCGFEDHBIP"?IADI?BCER"HRP"HDBCER9" "*CGFEDHBCRT"BMI"HDBCER"UAEO"BMI"GCBI"
JCH"BMI"JIDBEA"HFFEQG"BMI"KGI"EU"?EQIA"EJIA"BMI"EBMIA"QCBMEKB"CO?FCDHBCRT"?EQIA"CR"
BMI"GDIRI"EU"BMI"EBMIA9<5

.MI"UCAGB"IFIOIRB"EU"BMCG"FCGB"CG"IHGN"BE"?HGG"EJIA"CR"BMI"UFEQ"EU"BIFI6
BIDMREFETCIG"BMHB"UEFFEQ;"SKB"OIACBG"H"SACIU"?HKGI9".MI"BIFIGDE?I"CG"H"?AI6
OEPIAR"CRJIRBCER"RHOIP"UEA"CBG"HSCFCBN"BE"HFFEQ"KG"BE"?IADICJI"ESaIDBG"CR"
BMI"PCGBHRDI"=d!"#$&@P@5&9PPK&@6&@&>7?6@B8D&U&%&'()$*+&69&:99Me<m>9""(G"BMI"
KGIA " ?IIAG " BMAEKTM " H " GIACIG " EU " FIRGIG " HRPLEA "OCAAEAG; " MCG " HDBCJCBN " CG"
HRHFETEKG"BE"BMHB"EU"BMI"KGIA"EU"BMI"OIPCIJHF"OH?;"ERI"EU"OHRN"FCBIAHAN"
HRP"HABCGBCD"BN?IG"EU"BMI"OIPCIJHF "REBCER"EU"BMI "?CD8Q:QA" =OCAAEA>9 " "(G"
IFKDCPHBIP"SN"\IUUAIN"gHOSKATIA;"BMI"OCAAEA"QHG"H"?AEOCRIRB"OIBH?MEA"CR"
BMI "fCPPFI "(TIG; "SHGIP " ER "RIE6nFHBERCD " AIDI?BCER " EU " nHKFCRI "QACBCRTG"
CRDFKPCRT","3957B6I7@B?"<41<2"HRP"-9A@B?"<923;"QMCDM"DHOI"BE"SI"GIIR"HG"
dH"OIBH?MEA;"REB"UEA"BMI"BAHRGCIRDI"EU"IV?IACIRDI"HRP"BMI"FCOCBG"EU"MKOHR"
`REQFIPTI; " SKB " ER " BMI " DERBAHAN; " UEA " BMI " SIHKBN " EU " RHBKAI " HRP " BMI"
?EGGCSCFCBCIG"EU"GIRGEAN"?IADI?BCERe<89".MAEKTM"H"GIRGEAN"IV?IACIRDI"EU"BMI"
DAIHBIP"QEAFP;"OIPCIJHF"XMACGBCHRG"SIFCIJIP"BMIN"DEKFP"THCR"KRPIAGBHRPCRT"
EU"CBG"DAIHBEA9"(G "-9A@B?" <123"AIHPG;"dCRJCGCSCFCH"IRCO"C?GCKG"H"DAIHBKAH"
OKRPC"?IA"IH"[KHI"UHDBH"GKRB"CRBIFFIDBH"DERG?CDCKRBKAe<:9".MI"QEAFP;"BMIR;"
SIDEOIG"H"OCAAEA"EU "&EP_G "?FHR; "GKDM"BMHB"(KTKGBCRI"QEKFP"QACBI "dBMI"

<5

<

"f9"YHA`;"N756Q@:&0D9L5@CIJ;"DCB9"?9"@49
<m"d.IFIGDE?I;"R9e;"+SP95>&(BL:7?I&'78679B@5J;"%IDERP"IPCBCER"<:8:l"ERFCRI"JIAGCER"fHADM"
23<2l"HDDIGGIP"(?ACF"23<29
<8" \9 "gHOSKATIA; "!CD8Q:@679B? &9B&!CD8Q:@679B= &N7?79B& 7B & 6ID &,ID95J&@B>&"5@8678D &9P&
*J?678@:&'DF9679B;"CR"YHFBIA"gHKT"HRP"YEFUAHO"%DMRICPIA"=IPG9>; "'DQ6?8ID&*J?67M&7A&
@HDB>:VB>7?8IDB&$Q?@AADBI@BL=&&TDQ&D5?8I:9??DBD&,DS6DK&BDQD&AD6I9>7?8ID&#B?V6WDK &
BDQD&6ID95D67?8ID&X9BWDC6D&=&X9::9YQ7QAK&X:9?6D5&27?8I7BLDB&Z[[\;".tSCRTIR"2333;"?9"
4779"/EA"H"PCGDKGGCER"EU"BMI"AEFI"EU"A@CC@D&AQB>7&+"CR"?HABCDKFHA;"BMI"WSGBEAU"fH?"+"HG"
?CD8Q:@" =QHBDMBEQIA>"HRP"?CD8Q:QA" =OCAAEA>;"GII"f9"oK?UIA; "-DP:D8679B?&7B&6ID&(H?695P &
*@C= & 3@569L5@CIJK & ,ID9:9LJ & @B> & '7:D8679 & !CD8Q:@679B7?" CR " oICBM " *9 " #CFFIN " =IP9>;"
*@CC7BL &*D>7DF@: & 0D9L5@CI7D?= & 0D9L5@CI78@: & (B89QB6D5? & 7B & 6ID & )@67B &OD?6 & @B>&
]DJ9B>K&^__EZ`__K"XHOSACPTI"UEABMDEOCRT9
<:

<

d/EA"BMI"CRJCGCSFI"BMCRTG"EU"]&EP^;"GCRDI"BMI"DAIHBCER"EU"BMI"QEAFP;"HAI"DFIHAFN"GIIR;"SICRT"
KRPIAGBEEP"SN"BMI"BMCRTG"BMHB"HAI"OHPIe9"p9"/CGMIA;",9"&ACSEOERB;"HRP")9"YISIA"=IPG9>;"
]7H:7@&!@85@&%QS6@&NQ:L@6@A&ND5?79BDA;"%BKKBTHAB;"<:5:9
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DCADFI"EU"BMI"IHABM"CG"EKA"TAIHB"SEE`9",R"CB","AIHP"BMI"?IAUIDBCER"QMCDM"CG"
?AEOCGIP"CR"BMI"SEE`"EU"&Ee239

.MI"?AIGIRDI"EU"BMI"TAIHB"OKFBCBKPI"EU"OERGBIAG"HRP"EBMIA"OHAJIFG"
BMHB"UCFF "PCGBHRB"=HRP"GEOIBCOIG"OEAI"FEDHF>"AITCERG"QIAI"DIRBAHF"BE"BMI"
AEFI"EU"BMI"A@CC@D&AQB>7"HG"OCAAEAG"EU"H"PCJCRI"?FHR"UEA"XAIHBCER9"YHA`"
CRJE`IG"BMI"DERDI?B"EU"iBMI"EBMIA;j"H"BIAO"UAI[KIRBFN"KGIP"BE"DMHAHDBIACbI"
BMEGI " HTHCRGB " QMCDM " TAEK?G " HRP " CRPCJCPKHFG " PIUCRI " BMIOGIFJIG9 " $R"
OIPCIJHF"QEAFP"OH?G;"BMIAI"HAI"OHRN"iEBMIAG;j"SKB"BMI"OEGB"PAHOHBCDHFFN"
?AIGIRBIP"EU"BMIGI"HAI"BMI"OERGBIAG"BMHB"UAI[KIRBFN"UCFF"BMI"OH?G_"IPTIG;"
UEAOCRT " H " ACRT " HAEKRP " BMI "EKBFNCRT " AITCERG "EU " BMI "QEAFP9 " " .IFIGBMIGCH"
HFFEQG"KG"BE"IV?IACIRDI"GKDM"PCGBHRB"?MIREOIRH"HG"CU "?AIGIRB"=G?HBCHFFN"
HRP"BIO?EAHFFN>"HRP"?IAMH?G"BE"IJIR"IVIADCGI"?EQIA"EJIA"PCGBHRB"FEDHFIG"
HRP"SICRTG9"(G"YHA`"QACBIG"EU"COHTIAN"EU"BMI"UCAGB"&KFU"YHA1

WJIRBG " MHJI " RE " ?HABCDKFHA " GDHFI; " PKAHBCER; " EA " BE?EG9 " .MI "OIPCH " JIDBEA"
AIRPIAG"I[KCJHFIRB"H"BCRN"TIGBKAI"EA"H"OHaEA"SHBBFIu".MI"GCBI"EU"BMI"IJIRB"HFGE"
GMCUBIP"UAEO"BCOI"BE"BCOI9"*CP"BMI"&KFU"QHA"BH`I"?FHDI"CR"oKQHCB;"pHTMPHP;"EA"
YHGMCRTBERr"YHG"BMI"GCBI"BMI"fCPPFI"WHGB"EA"BMI"QMEFI"TFESIr2<

%CRDI"OIPCH"COHTIG"HFFEQIP"JCIQIAG"HFF"EJIA"BMI"QEAFP"BE"QHBDM"HB"H"
PCGBHRDI"BMI"QHA"KRUEFPCRT;"BMI"COHTIG"G?AIHP"BMI"QHA"QMIAIJIA"BMIN"QIAI"
JCIQIP9 " " ,R "H "PCGBKASCRT "?HGGHTI; "YHA` " CRJE`IG " BMI " COHTI "EU " H " JCPIE;"
MIHJCFN"SAEHPDHGB"HRP"AISAEHPDHGB;"EU"BMI",AH[C"PCDBHBEA"c"H"PCUUIAIRB"GEAB"
EU " iOERGBIAj "c "QCBM "H "TAEK? "EU "MEGBHTIG22; " MCTMFCTMBCRT "dBMI "OIPCKO"
DFEGI6K?"QMIAI"%HPPHO"gKGGICR"BEKDMIG"BMHB"SEN9"("PCDBHBEA"DHAIGGIG"MCG"
MEGBHTI "7B&9Q5&HD>599Ae249".MI"PCGBHRDIG"HAI"DEFFH?GIP"JCH"BMI"JIDBEA"EU"
BIFIJCGCER9 " YMIAI; " BMIR; " HAI " BMI " IJIRBG " PI?CDBIP " ER " OIPCIJHF " OH?G"
MH??IRCRTr"".MIN"HAI"REB"MH??IRCRT"CR"BMICA"iDEAAIDBj"FEDHBCER;"GCRDI"BMIN"
HAI"CRJHACHSFN"EJIA"=BMI"WV?KFGCER"EU"(PHO"HRP"WJI;"BMI"nHABCRT"EU"BMI")IP"
%IH> " EA " REB " NIB " SITKR " =BMI " #HGB " \KPTOIRB; " BMI " IGBHSFCGMOIRB " EU " BMI"
gIHJIRFN"\IAKGHFIO>9 "%COKFBHRICBN" CG; "EU "DEKAGI; "REB"HR"IFIOIRB"EU "HRN"
OIPCIJHF"BIDMREFETN"EU"DEOOKRCDHBCER"HDAEGG"FHATI"PCGBHRDIG9"".MI"IJIRBG;"
BMIR"c"BMI"IV?KFGCER"UAEO"BMI"&HAPIR"EA"BMI"?HABCRT"EU"BMI")IP"%IH"ER"BMI"
gIAIUEAP"fH?l"BMI"HAACJHF"EU"DAKGHPIAG"CR"BMI"gEFN"#HRP"ER"fHBBMIQ"nHACG_"
OH?G"c"HAI"REB"EDDKAACRT"CR"BMI"FEDHBCERG"CR"QMCDM"BMIN"HAI"AI?AIGIRBIP"
ER " BMI "OH?9 ")HBMIA; " BMIN " HAI " EDDKAACRT " ?ACOHACFN; " HRP " CR " GEOI " DHGIG"
IVDFKGCJIFN;"ER"BMI"GKAUHDI"EU"BMI"JIFFKO;"CR"BMI"CR`"HRP"?HCRB"EU"QMCDM"BMIN"
HAI "OHPI; " HRP " BMIAIUEAI " QCBMCR " BMI " JIAN " AEEOG "QMIAI " BMI "OH?G " HAI"
MEKGIP9

fKDM"EU"BMI"JCGKHF"IVDCBIOIRB"ER"OIPCIJHF"OH?G"CG"AEEBIP"CR"BMI"
MIHAB"EU".MINPEO"c"HR"IJIA6GMCUBCRT"FEDHBCER"DFIHAFN"OHA`IP"EKB"SN"BMI"
?AIGIRDI"EU"OERGBAEKG"AHDIG;"EU"EKA"$BMIAG;"EU"6IDA2@9".MI"gIAIUEAP"fH?"
DERBHCRG"ERI"EU"BMI"OEAI"GBAC`CRT"IVHO?FIG"EU"BMCG"?ACRDC?FI"EU".MINPEO;"
QCBM"H"PIRGI"DERDIRBAHBCER"EU"OERGBAEKG"AHDIG"HFERT"CBG"GEKBMIAR"IPTI;"
23" (KTKGBCRI; "(C7?6Q:@D; " CR "(9 "&EFPSHDMIA " =IP9>; "395CQ?&!857C695QA&(88:D?7@?67895QA&
)@67B95QA;"vvv,-12;"-CIRRH"<8:8;"?9"<3m9
2<

2

"f9"YHA`;"N756Q@:&0D9L5@CIJ;"DCB;"?9"2<9
22" i(KT9"24;"<::31"pACBCGM"gEGBHTIG"CR",AH[;j "(pX"0IQG&=(KT9"24;"<::3>"=HDDIGGIP"(?ACF"
23<2>9
24

2

"f9"YHA`;"N756Q@:&0D9L5@CIJ;"DCB9"?9"5;"IO?MHGCG"HPPIP9
2@" /EA "H "OEAI "IVBIRGCJI "PCGDKGGCER; " GII "(GH "%COER"fCBBOHR; "*@C?&@B>&*9B?6D5? & 7B &
*D>7DF@:&(BL:@B>K&0IQ"hEA`"2335;"?H?IASHD`"23389
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RIHAFN"BQIRBN"SICRTG"BMHB"DMHFFIRTI"KG"QCBM"BMICA"SEPCIG"BMHB"HAI"PCGBEABIP"
AIUFIDBCERG"EU"EKA"EQR9""fHADCH"oK?UIA"QACBIG"CR"AITHAP"BE"BMI"COHTI"EU"BMI"
-ICF"EU"-IAERCDH"EA"N9:69&!@B69"=BMI"OCAHDKFEKG"COHTI"EU"BMI"UHDI"EU"XMACGB;"
CO?ACRBIP"ER"BMI"JICF"EU"%HCRB"-IAERCDH"QMIR"GMI"EUUIAIP"CB"BE"XMACGB"HG"MI"
DHAACIP"BMI"DAEGG"BEQHAP"XHFJHAN>1"dBMI"/HDI":99M7BL&9Q6"PIFCJIAG"BMI"GBIAR"
OIGGHTI"BMHB; " FC`I "BMI"UCAGB "?HAIRBG; "IJIAN"GCRRIA"OKGB "GKSOCB "BE "&EP_G"
?IRIBAHBCRT"THbIe279

("RKOSIA"EU"BMIGI"SICRT"GIIO"BE"iSAIH`"PEQR"BMI"UEKABM"QHFFj;"BE"
GBHAI"EKB"HB"KG"UAEO"BMI"GKAUHDI"EU"BMI"OH?9".MIGI"UCTKAIG"TCJI"H"aEFB"BE"BMI"
JCIQIA;"HG"CU;"QMCFI"QI"G?N"ER"BMIO"BMAEKTM"H"BIFIGDE?I;"BMIN"BKAR"BMICA"
THbI"BEQHAP"KG;"GIICRT"KG"HG"QI"GII"BMIO9""%BHABCRT"HB"BMI"QIGBIAR"IPTI"EU"
BMI"AITCER"+"BMI"FEQIA"IPTI;"HRP"BMIAIUEAI"BMI"?EABCER"OEGB"?AEVCOHBI"BE"
BMI"JCIQIA"GBHRPCRT"SIUEAI"BMI"OH?;"HRP"HFGE"BE"BMI"WRTFCGM"JCIQIA_G"MEOI"
QCBMCR"BMI"OH?"+"QI"IRDEKRBIA"UCAGB"BMI"DNDFE?IHR"`CRT"EU"BMI"(TACE?MHTC"
WBMCE?CHRG; " QME " dIHB " ERFN " BMI " OIHB " EU " FIE?HAPG " HRP " FCERGe " ]?9:@?&
C@B6D5@5QA&D6&:D9BQA&8@5BD?&D>QB6^259"gI"GBHAIG"PCAIDBFN"EKB"HB"KG"QCBM"
MCG"GCRTFI"INI9" "gI"PCG?FHNG"MCG"FHATI"HRP"EARHBI"GDI?BIA"QMCFI"AHCGCRT"H"
MHRP " CR " HR " HOSCTKEKG " TIGBKAI; " RICBMIA " QIFDEOCRT " REA " UEASCPPCRT9"
YEA`CRT"IHGBQHAP;"DEKRBIADFED`QCGI"HAEKRP"BMI"ACO"EU"BMI"QEAFP;"QI"BMIR"
IRDEKRBIA"BMI"fHACBCOI"WBMCE?CHR;"QME"GBHAIG"HB"KG"QCBM"HFF "UEKA"EU"MCG"
INIG"HG"MI"TIGBKAIG"HB"BMI"BAETFEPNBIG"BE"BMI"FIUB9"/EFFEQCRT"BMI"DKAJI"EU"BMI"
GEKBMIAR"IPTI"EU"BMI"IHABM;"HRP"EU"BMI"0CFI")CJIA"BMHB"?HAHFFIFG"CB;"QI"OIIB"
BMI "THbIG "EU " BMI "W?C?MHTC; "?IE?FI "QCBM " BMICA "dOEKBM "HRP"INIG " CR " BMICA"
GMEKFPIAGe"]9?&D6&98Q:9?&I@H76&7B&IQAD57?^2m;"HRP"BMI"GCOCFHA"pFIOONIG;"
QCBM " BMICA " dOEKBM " HRP " INIG " CR " BMICA " DMIGBe " ]9? & D6 & 98Q:9? & I@H76 & 7B &
CD8695D^289"pEBM"HAI"HAOIP;"BMI"UEAOIA"QCBM"H"DFKS"HRP"GBHUU;"BMI"FHBBIA"QCBM"
HR"HAAEQ9".EQHAP"BMI"IHGBIAR"BIAOCRKG"EU"BMI"0CFI;"QI"HAI"BMI"ESaIDB"EU"
HREBMIA"DNDFE?IHR"THbI;"REQ"UAEO"BMI"%DCH?EP;"QME;"QI"AIHP;"dHAI"]HFGE"
DHFFIP^"fEREDKFCe"]7>DA&?9B6&*9B98Q:7^2:9".MCG"IV?FHCRG"BMI"UCTKAI_G"GCRTFI"
INI;"SKB"PEIG"REB"IV?FHCR"BMI"DHGKHF"HRP"?IAMH?G"UACIRPFN"OHRRIA"CR"QMCDM"
BMCG"ERI6FITTIP;"ERI6INIP"?IAGER"QHJIG"HB"KG9".MI"UCTKAI_G"MIHP"CG"BCFBIP"HG"
CU"QCBM"DKACEGCBN"HSEKB"KG;"aKGB"HG"OCRI"QHG"QMIR;"QCBM"H"aEFB;","AIHFCbIP"QI"
OCAAEAIP"ERI"HREBMIA9 "(DAEGG"BMI"G?HR"EU"BMI"IDKOIRI;"HDAEGG"BMI"m33"
NIHAG"SIBQIIR"BMI"DAIHBCER"EU " BMI"OH?"HRP"BEPHN; " BMCG "fEREDKFC "HRP","
GIIO"HG"CU"CR"BMI"JIAN"GHOI"G?HDI;"HG"CU"DEOOKRCDHBCRT"PCAIDBFN;"CU"OKBIFN9"
.MI"JCIQIA"CG"HB"ERDI"?KGMIP"HQHN"UAEO"BMIGI"OERGBAEKG"AHDIG;"DFIHAFN"GE"
TIETAH?MCDHFFN " PCGBHRB " UAEO " BMI " OIPCIJHF " JCIQIA " HG " BE " SI " KBBIAFN"
KRAIHDMHSFI;"HRP"I[KHFFN"BIO?EAHFFN"PCGBHRB"UAEO"BMI"OEPIAR"JCIQIA;"HRP"
NIB"HFGE"PAHQR"CR"SN"BMIO;"?KFFIP"CRBE"DEOOKRCDHBCERG"HRP"DERBHDBG9"".MI"
AI?AIGIRBHBCJI"EU"BMI"(OSHAC;"dH"?IE?FI"QCBMEKB"IHAG"u"BMI"GEFIG"EU"QMEGI"
UIIB " HAI " E??EGIPe " ]0DB? & ?7BD & @Q57HQ?K &#AH@57 & >786@K & YQ7HQ? & @>FD5?7? &
C:@B67?^43; "GBHRPG" aKGB"HSEJI"BMI"%DCH?EPLfEREDKFC; "HG"CU "IOSFIOHBCbCRT"
BMCG"JIAN"CRBIAHDBCER9"gCG"UIIB"HRP"FITG"GKTTIGB"OEJIOIRB"BE"BMI"FIUB;"BMHB"
CG; " BE " BMI "YIGB; " BEQHAP " BMI " MEOI "EU " BMI "OH?OH`IA " HRP " CBG " CRBIRPIP"
HKPCIRDI;"SKB"BMI"AIGB"EU"MCG"SEPN"GIIOG"HG"CU"CR"OEBCER"BE"BMI"WHGB;"BEQHAP"
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BMI "IPTI "EU " BMI "TAIHB "WKAHGCHUACDHR " FHRPOHGG " BMHB "EDDK?CIG "HFOEGB " BMI"
QMEFI"EU"BMI"OH?xG"G?HDI9"(THCR"HRP"HTHCR;"BMIGI"PCGBHRB"OERGBIAG"BKAR"
BMICA"INIG"BEQHAP"KG;"HRP"BMI"KRKGKHF"RHBKAI"EU"BMICA"INIG"c"ERI;"BQE;"UEKA"
c"PAHQ"EKA"HBBIRBCER"BE"JCGCER"HRP"BE"BMI"HDB"EU"FEE`CRT;"BE"BMI"BIFIGBMIGCHD"
IV?IACIRDI "EU " FEE`CRT "HB " BMI " CRMHSCBHRBG " BMHB "OHA` " BMI " UHA "IPTI "EU " BMI"
QEAFP9

(G"BMI"KGIA"EU"H"BIFI6GDE?I"?IIAG"BMAEKTM"H"GIACIG"EU"FIRGIG;"KGIAG"EU"
OIPCIJHF"OH?G"=HRP"EU"PCTCBHF"CRBIAUHDIG"BMAEKTM"QMCDM"QI"HDDIGG"BMIO>"
DERUAERB"GKDM"SICRTG"BMAEKTM"H"FHNIAIP"GIACIG"EU"DERDI?BKHF"QEAFPG;"RERI"
EU"QMCDM"BAKFN"MHG"HR"HKBMEACBHBCJI"DFHCO"BE"SI"BMI"iAIHF"QEAFPj9"YMIR"QI"
REQ"FEE`"HB " BMIGI"OERGBIAG; "IG?IDCHFFN "CR"PCTCBCbIP"UEAO;"QI" CRJE`I"=HB"
FIHGB> " GCV " GI?HAHBI "QEAFPG; " DEO?IBCRT "SKB "EJIAFH??CRT; "QMCDM " aEGBFI " UEA"
PEOCRHRDI"HG"QI"?AEDIIP9".MIGI"HAI1

<9 BMI "QEAFP "EU " BMI "OH?; "QMCDM " CG "REB "RIDIGGHACFN "KRCUCIP; " HG "QCBM " BMI"
XEBBER"fH?_G"iOHRN"WRTFHRPG;j"UEA"IVHO?FIl

29 BMI"FEGB"iAIHFj"OIPCIJHF"QEAFP"CB"AI?AIGIRBG;"QMCDM"DHRREB"SI"SAEKTMB"
SHD`"IJIR"SN"DHAIUKF "GDMEFHAGMC?; "BMAEKTM"EKA"RHAAHBCERG"HRP"IV?EGCBCERG"HRP"
AIGBEAHBCERG;"REA"SN"EKA"AIDERGBAKDBIP"OH?Gl

49 EKA"?EBIRBCHF"IV?IACIRBCHF"GIRGI"EU"BMI"GHOI"G?HDIG"HRP"?FHDIG"CR"EKA"
iAIHFj"QEAFP"=GEOIBCOIG"REQ"UCFFIP"QCBM"AIFCDG"HRP"AKCRG"EU"BMI"iAIHFj"OIPCIJHF"
QEAFP;"HG"JCGCSFI"HRP"CRJCGCSFI"CR"FHNIAIP"AIDERGBAKDBCERG"EU"BMI"?HGGHTI"EU"BCOI;"
HRP"GEOIBCOIG"FHCR"SHAI"SIRIHBM"EKA"UIIB;"IJCRDCRT"BMI"?HGGHTI"EU"BCOI;"CU"REB"
?AIDCGIFN>l

@9 EKA "`REQFIPTI "EU "EKA "EQR"OH?G; "HRP " BMEGI " UAEO"MCGBEACDHF "?IACEPG"
SIBQIIR"OIPCIJHF"HRP"OEPIARl

79 BMI " QEAFP " EU " BMI " PCTCBHF " CRBIAUHDI; " BMI " iGCRTFI; " GCOKFHBIP " AITCGBIAj"
fCDMHIF " XHOCFFI " QEAACIP " QEKFP " CRDAIHGCRTFN " SI " EKA " ERFN " HDDIGG " BE " BMI"
dDSCD57DB8D&EU"BMI"?HGBe4<l

59 HRP"UCRHFFN;"EU"DEKAGI;"BMI"HDBKHF"QEAFP"CR"QMCDM"QI"GCB;"QMCFI"IRTHTCRT"
HFF"EU"BMIGI"EBMIA"QEAFPG;"HB"BCOIG"BAHRG?HAIRB"HRP"HB"EBMIAG"IOCRIRBFN;"CRGCGBIRBFN"
?AIGIRB9

" ,"QEKFP"HB"FIHGB"?EBIRBCHFFN"?FHDI"HFF"EU"BMIGI"CR"BMI"GHOI"DETRCBCJI"
G?HDI;"GE"BE"G?IH`;"FIJIFCRT"BMIO"CR"AITHAP"BE"BMICA"BAKBM6JHFKI9"YMCFI"QI"
OCTMB"SIFCIJI"BMHB"QI"`REQ"BMI"GBAIIBG"EU"EKA"MEOIBEQR"OEAI"ACDMFN"BMHR"
BMI "G?HDIG "QI"IRDEKRBIA " CR "OH?G; "HG "%CRCGHFE "GMEQG"KG; "QI"ERFN "`REQ"
BMIGI"?HABCHFFNl"BMHB"CG;"EKA"IV?IACIRDI"EU"BMI"iAIHF"QEAFPj"CG"HG"?HABCHF"HG"
BMHB"GFCDI"EU"BMI"QEAFP"?AIGIRBIP"SN"H"OH?9"$U"DEKAGI;"\IHR"pHKPACFFHAP"
DHKBCERG"KG"BMHB"EKA"IV?IACIRDI"EU"BMI"iAIHFj"QEAFP"CG"DEO?AEOCGIP"SN"EKA"
IV?IACIRDI"EU"OHRKUHDBKAIP"JIAGCERG"BMIAIEU429"pKB"QI"RIIP"REB"MHJI"SIIR"
BE " BMI "-IRIBCHR " CR "#HG "-ITHG " CR "EAPIA " UEA "EKA "IV?IACIRDI "EU "-IRCDI " BE"
FHNIAIP " QCBM " IV?IDBHBCERG; " ?AIDERDI?BCERG; " ME?IG " HRP " PAIHOG; " HRP"
BMIAIUEAI"AIOEJIP"UAEO"GEOI"GK??EGIP"?KACBN"EU"IV?IACIRDI9"(RN"HRP"HFF"
BIFIGBMICGCHD"IV?IACIRDIG"QCFF"CO?HDB"EKA"IV?IACIRDI"EU"H"?FHDI;"CRIJCBHSFN9

.MIGI "DEO?IBCRT"QEAFP "JCIQG "HAI "HFF " COSACDHBIP "HG "QI "IV?IACIRDI"
OIPCIJHF"OH?G;"HG"QI"OIRBHFFN"OIATI"BMICA"OH?G"QCBM"EKA"OH?G;"BCFBCRT"
EKA "MIHPG " BE " BMI " FIUB " CR "EAPIA " BE " GII "0EABM "HG " BMI "iBE?j "EU " BMI "QEAFP;"
GBAIBDMCRT"HRP"PCGBEABCRT"BMICA"DHABETAH?MN"HRP"BMIAIUEAI"BMICA"QEAFPJCIQ"

4<"f9"XHOCFFI; "-D6I7BM7BL&6ID&3@B9B=& &"59CID6?K&3@B9B?K&@B>&"59A7?7BL&*9B?6D5?; "CR"
d.MI"(AB"pKFFIBCRe;"<::5"=m81"2>;"??9"<:8623<1"2339
42"\9"pHKPACFFHAP;"!7AQ:@85@&@B>&!7AQ:@679B;"BAHRG9"%MICFH"/HACH"&FHGIA;"(RR"(ASEA"<::@9
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KRBCF"CB"OHBDMIG"K?"QCBM"EKAG;"SIUEAI;"KFBCOHBIFN;"UCRPCRT"BMI"UHOCFCHA"CR"BMI"
GBAHRTI9""YI"BMIAISN"HFFEQ"GKDM"OH?G"BE"UHFF"CRBE"?FHDI"QCBM"EKA"OH??CRT"
DERJIRBCERG; " HG "QI " DMHAB " BMICA " iHDDKAHDN;j " EA; " AIaIDBCRT " BMCG " H??AEHDM;"
CRGBIHP " BCI " BMIO" BE " HRDCIRB " HRP "OIPCIJHF " BIVBG; " HG "QI " AIDHFF " H " BAC? " BE"
#CRDEFR"EA"YCRDMIGBIA"EA;"UEA"BMHB"OHBBIA;"BMI"&HRTIG"EA"0CFI9

$RI"EU"BMI"FHNIAG"EU"IV?IACIRDI"CG;"CR"BMIEAN;"FEGB"BE"KG1" "BMI"iAIHFj"
OIPCIJHF "QEAFP " AIOHCRG " CRHDDIGGCSFI9 ".MICA "OH?G; " BMEKTM; " HFFEQ "KG " BE"
DERDI?BKHFCbI " MEQ " HB " FIHGB " H " TCJIR " OH?OH`IA " KRPIAGBEEP " BMI " G?HDI"
HAEKRP"MCO9""/ENG"HATKIG"AITHAPCRT"BMI"XEBBER"fH?"BMHB1

$R"BMI"OEGB "SHGCD " FIJIF; " BMI"XEBBER"fH?"PEIG"REB "E?IAHBI"HG"QI"IV?IDB"
OEPIAR"OH?G"BEl "CB "UKRPHOIRBHFFN"UHCFG "BE"EUUIA "H"GBHSFI"AI?AIGIRBHBCER"EU"BMI"
?ACOHAN"QEAFP"EU"?MNGCDHF"BIAAHCR;"EA"EU"BMI"TIE?EFCBCDHF"DERBEKAG"EU"BMI"QEAFP"CR"H"
TCJIR"?ECRB"CR"BCOI9"")HBMIA;"FC`I"]-CABKHF")IHFCBN^;"BMI"OH?"?AEJCPIG"H"OKDM"OEAI"
UFKCP"HRP"OHFFIHSFI"IRJCAEROIRB"BMHB"OCOCDG;"SKB"UKRPHOIRBHFFN"PCUUIAG"UAEO;"

BMI"TIETAH?MCD"?MIREOIRH"EU"?ACOHAN"AIHFCBN449

YI " TIRIAHFFN " IRJCGCER " BMHB " EKA "OH?G " HAI " AEEBIP " CR " TIETAH?MCDHF"
HDDKAHDN;"BMEKTM"OHRN"IFIOIRBG"EU"OH?G"REB"ERFN"PE"REB"AIUFIDB"BMI"iAIHF"
QEAFP;j"SKB"HFGE "8@BB96 &PE"GE9"YMHB"CG"iK?jr"YMHB"UERB"GMEKFP"SI"KGIPr"
YMHB"FHRTKHTIr""YMHB"DEFEA"GMEKFP"SI"KGIP"BE"PAHQ"SEKRPHAN"FCRIG"EA"UCFF"
CR"RHBCERGr4@",G"BMI"AIP"EU"BMI")IP"%IH"ER"BMI"XEBBER;"gIAIUEAP"HRP"nGHFBIA"
fH?GcEUBIR "H " GEKADI "EU " HOKGIOIRB " UEA "KRPIATAHPKHBIGcFIGG "HDDKAHBI"
BMHR"BMI"SFKI"KGIP"ER"EKA"OH?G;"QMIR"CR"UHDB;"OHRN"EU"EKA"ACJIAG"HAI"GCFBIP"
K?"HRP"AKR"SAEQRr

,"QEKFP"BMIAIUEAI"GKTTIGB"BMHB"QI"DERGCPIA"BMI "A@CC@DAQB>7" =HRP"
BMICA"PCTCBHF"COHTIG>"HG"GCOKFHDAH;"CR"pHKPACFFHAP_G"UEAOKFHBCER;"HG"GCTRG"
BMHB"FHD`"AIUIAIRBG;"HG"DE?CIG"QCBM"RE"EACTCRHFG47l"BMIN"PE"REB"?ECRB"BE"iAIHFj"
FEDHFIG"EA"SICRTG9"")HBMIA;"BMI"OH?G"HAI;"BMIOGIFJIG;"BMICA"EQR"BAKBM;"BMICA"
EQR"AIHFCBN9"#C`I"BMI"GCOKFHDAKO;"QMCDM"GBAHPPFIG"BMI"SEAPIA"SIBQIIR"BMI"
AIHF"HRP"BMI"REB6AIHF45;"BMI"OH?G"UKRDBCER"GCOCFHAFN;"HG"BMIN"HAI"=CR"BMICA"
OHBIACHF " GIRGI> " QMEFFN " HABCUCDCHF; " BMI " ?AEPKDB " EU " HABCUCDI; " HRP " NIB " DHR"
GCOKFBHRIEKGFN " UKRDBCER " HG " CU " BMIN " QIAI " AIHF9 " .MI "gIAIUEAP "fH?; " UEA"
IVHO?FI; "HFFEQG" BMI "JCIQIA " BE "OIRBHFFN " BAHJIAGI " BIAACBEAN; " BE "?IIA "HG " CU"
BMAEKTM"H"BIFIGDE?I"HRP"?IADICJI"REB"ERFN"OHaEA"GCBIG"HRP"IJIRBG"EDDKAACRT"
ER"BMI"EBMIA"GCPI"EU"BMI"QEAFP"=BMI")IP"%IH"?HABCRT>;"SKB"IJIR"OCREA"HRP"
CRGCTRCUCDHRB"ERIG"=H"?IFCDHR"?CIADIG"CBG"SAIHGB"BE"UIIP"CBG"NEKRT;"SINERP"BMI"
XHG?CHR"%IH>9".MI"E?IAHBCJI"JCGKHF"?ACRDC?FI"EU"GKDM"OH?G"CG"PCGDERDIABCRT9"
(B"ERDI;"QI"GII"BMI"IRBCAI"QEAFP"@B>&BCRN"PIBHCFG"EU"FCUI"EDDKAACRT"QCBMCR"CB9"
$U"DEKAGI;"BMI"?IFCDHR"CG"REB"BE"SI"KRPIAGBEEP"HG"FHATIA"BMHR"BMI"XHG?CHR"
%IHl"REA;"BMEKTM;"PEIG"BMI"OH?"OH`I"KGI"EU"MCIAHBCD"GDHFI9".MI"UCTKAI"EU"
\IGKG "HB " CBG "H?IV " CG " AIFHBCJIFN " FHATI; " UEA " IVHO?FI; "SKB " BMI " UCTKAI "EU " BMI"
)EOHR "IO?IAEA "(KTKGBKG "HB " BMI " FEQIA " FIUB " CG " DERGCPIAHSFN " FHATIA9 ".MI"
?IFCDHR"PQHAUG"BMI"COHTI"EU"BMI"XAKDCUCVCER;"aKGB"IHGB"EU"\IAKGHFIO;"GKDM"
BMHB"BMCG"DEOOER"SIGBCHAN"GNOSEF"EU"\IGKG_"GHDACUCDI"=dUEA"ON"DMCD`G_"GH`I"
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,"AIRP"ON"MIHABe"]C59&CQ::7?&?87B>9&A78I7&895^4m>"CG"OKDM"FHATIA"BMHB"CBG"
?AEBEBN?I"c"BMI"COHTI"EU"BMI"HDBKHF"GHDACUCDI"EU"\IGKG"ER"BMI"DAEGG9".MIGI"
DKACEKG"JHACHBCERG" CR"GDHFI "BMAEKTMEKB"BMI "OH?"HFFEQ"BMI"JCIQIA" BE "GII"
SEBM"TAIHB"PCGBHRDIG"HRP"OCRKBI"PIBHCFG;"TCJCRT"BMI"JCIQIA"BMI"GIRGI"BMHB"
MI"CG"?IIACRT"BMAEKTM"H"BIFIGDE?I"QCBM"ERI"INI;"QMCFI"THbCRT"KRHCPIP"QCBM"
BMI"EBMIA9"".MCG"IV?IACIRDI"CG"IOCRIRBFN"BIFIGBMIGCHD9

%BCFF;"UEFFEQCRT"pHKPACFFHAP;"BMIGI"GCOKFHBCERG"PE"REB"[KCBI"KRPIADKB"
BMI"AIHFCBN"EU"BMI"HDBKHF"AIHF"QEAFP;"SKB"AHBMIA;"AIJIHF"BMI"UHRBHGBCD"RHBKAI"EU"
BMI"QEAFP"CR"QMCDM"QI"QHF`"=HRP"QMCDM;"EU"DEKAGI;"DERBHCRG"BMI"OH?G>1""(G"
QCBM"pHKPACFFHAP_G"IVHO?FI"EU"BMI".HGHPHN48;"GE"BEE;"QCBM"BMI"OH?G9".MIN"
DERBHCR "H "TAIHB "OHRN "?ECRBG "HRP "IFIOIRBG "c"EAPCRHAN; "QERPAEKG; "HRP"
PCJCRI"c"QMEGI"AI?AIGIRBHBCER"MIAI;"QMEGI"iAIHFCBN"?ACRDC?FIj4:;"FC`IQCGI"
AIFCIG "IRBCAIFN "ER" BMICA " BEBHF " CRHDDIGGCSCFCBN " BE " BMI"OIPCIJHF "JCIQIA9 ".MI"
OERGBAEKG " AHDIG " HB " BMI " QEAFP_G " IPTIG; " EA " BMI " CGFHRP " HGGEDCHBIP " QCBM"
nHAHPCGI"HB"BMI"IHGBIAROEGB"FCOCB; "EA; "ER"GEOI"OH?G;"EU"XMACGB"MCOGIFU;"
ACGCRT"EKB"EU"BMI"QEAFP;"QIAI"HFF"?AIGIRB;"?EBIRB"AIHFCBCIG;"QMCDM"QEKFP"REB"
SI"PCG?AEJIP"BMAEKTM"BAHJIF9".MI"ERFN"?IAG?IDBCJI"BMHB"QEKFP"JHFCPHBI"EA"
CRJHFCPHBI"BMI"?AIGIRBIP"AIHFCBN"EU"BMI"OH?G"CG"BMHB"EU"&EP9"(G"MI"FEE`G"
PEQR"K?ER"DAIHBCER"ER"BMI"gIAIUEAP"HRP"nGHFBIA"fH?G;"MI"PEIG"GE"UAEO"
BMI " ERFN " JHRBHTI " ?ECRB " BMHB "OCTMB " AIRPIA " BMI " DMHEG " HAEKRP "KG " HG " HR"
CRBIFFCTCSFI"?FHR9

gEQ"OCTMB " BMI "PCTCBHF " COHTIG "EU "OIPCIJHF "OH?G " HFGE "SI " GIIR " HG"
GCOKFHDAHr ".MIN " PE "MHJI " AIHF; " BHRTCSFI "6I7BL? &SIMCRP " BMIO; " GMIIBG " EU"
HRCOHF"G`CR"OHA`IP"QCBM"CR`;"?HCRB"HRP"TEFP9"$R"BMI"EBMIA"MHRP;"GCRDI"BMI"
OH?G"DHR"SI"GIIR"HG"GCOKFHDAH;"BMIN"GIIO"BE"?ECRB"HQHN"UAEO"BMIOGIFJIG;"
HRP"BMICA"PCTCBHF"COHTIG"PE"GE"PEKSFN9"YMIR"QI"FEE`"HB"BMI"?HABCRT"EU"BMI"
)IP"%IH"ER"BMI"gIAIUEAP"fH?"CR"H"PCTCBHF"COHTI;"QI"HAI"FEE`CRT"REB"HB"BMI"
PCTCBHF"PHBH;"CBGIFU"=CRDEO?AIMIRGCSFI"BE"MKOHRG>;"REA"HB"BMI"OH?;"CBGIFU;"
REA"HB"BMI")IP"%IH9"/KABMIA;"QI"HAI"REB"FEE`CRT"HB"CBG "C@567BL;"H"OEOIRB"
?KA?EABIP"BE"MHJI"BH`IR"?FHDI"CR"BMI"PCGBHRB"?HGB9"pKB"BMIAI"CG"NIB"HREBMIA"
QHN"CR"QMCDM"QI"GII"H"GCOKFHDAKO;"AHBMIA"BMHR"H"GBAHCTMBUEAQHAP"COHTI1"
QMIR"QI"HG"OEPIAR"GDMEFHAG "GBKPN"OIPCIJHF "HABCUHDBG; "QI"HAI"TIRIAHFFN"
FEE`CRT"HB"BMIO"BE"GII"QMHB"BMICA"EACTCRHF"HABCGBG;"?HBAERG;"HRP"HKPCIRDIG"
QEKFP"MHJI"OHPI"EU"BMIO;"AHBMIA"BMHR"QMHB"QI"HG"OEPIAR"JCIQIAG"QEKFP9"
YI"HAI"BMIAIUEAI"HBBIO?BCRT"BE"FEE`"HB"HR"CO?EGGCSFI"BMCRTcBMI"OIPCIJHF"
ESaIDB"CR"BMI"fCPPFI"(TIG;"AHBMIA"BMHR"BMI"OIPCIJHF6?AEPKDIP"ESaIDB"HG"CB"
IVCGBG"CR"EKA"?AIGIRB"QEAFP9".MI"OIPCIJHF"ESaIDB"CG"FEGB9"WUUEABG"BE"AIGBEAI"
GKDM"QEA`G"ERFN"MCTMFCTMB"BMI"TH?"SIBQIIR"BMI"?AIGIRB"HABCUHDB "HRP"BMI"
OIPCIJHF"QEA`"BMHB"ERDI"IVCGBIP9".MI"/EFCE"%EDCIBN"CRUEAOG"KG;"AITHAPCRT"
BMICA"23<3"UHDGCOCFI"EU"BMI"gIAIUEAP"fH?@3;"BMHB1

.E "DAIHBI " BMCG " AIGBEAIP "AI?AEPKDBCER; ".MI"/EFCE "%EDCIBN "MHG "KGIP"PCTCBHF"
BIDMREFETN"BE"?IIF"HQHN"BMI"NIHAG"HRP"AIJIHF;"HG"OKDM"HG"?EGGCSFI;"BMI"TFEAN"EU"BMI"
OIPCIJHF"EACTCRHF9",R"CB;"BMI"SHD`TAEKRP"JIFFKO"MHG"SIIR"DFIHRIP;"FIBBIACRT"HRP"
PAHQCRTG"GBAIRTBMIRIP"HRP;"OEGB"GBAC`CRTFN;"BMI"EACTCRHF"TCFPCRT"HRP"G?IDBHDKFHA"
DEFEKACRT"EU"ACJIAG"HRP"EDIHRG"MHJI"SIIR"AIGBEAIP"]999^".MCG"CG"SN"RE"OIHRG"HR"
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HBBIO?B"BE"AIDAIHBI"BMI"EACTCRHF"CR"IJIAN"?HABCDKFHA"c"GEOI"PIBHCF"CG"FEGB"UEA"IJIA"
c"SKB"CB"CG"BMI"OEGB"HKBMIRBCD"JIAGCER"?EGGCSFI@<9

pKB "MEQ" CG " BMCG "HKBMIRBCD; "HRP"BE "QMHBr ",B "PEIG "REB " FEE`" FC`I " BMI"
HDBKHF"OH?"PEIG;"REQ;"REA"FC`I"BMI"OH?"PCP"QMIR"CB"QHG"UCAGB"OHPI;"REA"
FC`I"BMI"OH?"FEE`IP"HB"HRN"?ECRB"CR"SIBQIIR9"".MCG"CG"H"UKFFN"HABCUCDCHF"COHTI;"
DAIHBCRT"H"RIQ"JIAGCER"EU"BMI"OH?"KRFC`I"HRN"BMHB"MHG"IJIA"SIIR"JCIQIP9"
YCBM"BMI"MIF?"EU"H"DEFFIHTKI;","MHJI"PCTCBCbIP"BMCG"COHTI@2;"AIOEJCRT"BMI"
COHTI"NIB"UKABMIA"UAEO"H"iAIHFj"COHTI9".IDMREFETN"MHG"DEOI"H"FERT"QHN"
UAEO"BMI"PHNG"EU"vIAEVIG"EU"vIAEVIG;"CR"IJIA"PCOCRCGMCRT"DFHACBN;"SKB"BMCG"
GMEKFP"REB"FIHP"KG"BE"UIIF"HG"CU"EKA"BIDMREFETCIG"MHJI"MHG"SAEKTMB"KG"SHD`"
BE"BMI"HDBKHF"HABCUHDBG"c"HG"BMIN"REQ"IVCGBcEA"BE"BMI"EACTCRHFG"c"iFEGB"UEA"
IJIAj9

'FBCOHBIFN; " DERGCPIACRT " BMIGI " UAHTOIRBIP " FHNIAG! UAEO "EKA " COHTI6
SHGIP "?EGBOEPIAR "QEAFPJCIQ " GMEKFP " CO?HDB " EKA " DERBIO?FHBCER " EU " BMI"
GNOSEFCDHFFN"UAHKTMB"HRP"FHPIR"OIPCIJHF"QEAFPJCIQ9",B"GMEKFP"?KGM"KG"REB"
ERFN " BE " DERGCPIA "I9G" QI " IV?IACIRDI " BMIGI " QEA`G; " SKB " HFGE " EKA"
KRPIAGBHRPCRT "EU " BMI "QEA`G; " BMIOGIFJIG9 "(G "QI " IRTHTI "QCBM; " IVHOCRI;"
DSC:95D;"PCJI"CRBE"HRP"GBAEFF"HDAEGG"OIPCIJHF"OH?G;"HRP"PCTCBHF"AIHFCbHBCERG"
BMIAIEU;"HG"QI"IV?IACIRDI"REB"ERFN"BIFIGBMIGCH"SKB"HFGE"BIFIG6DMAERE6BMIGCH;"
QI"OCTMB"DERDFKPI"c"CRPIIP;","QEKFP "@5LQD &c"BMHB"BMI"iAIHFj"OIPCIJHF"
QEAFP"QI"HAI"BMIEAIBCDHFFN"GBACJCRT"BEQHAP"RIJIA"IVCGBIP;"HG"GKDM9""(FF"EU"BMI"
UKFOCRHBCER "HSEKB " BMI " FHD` "EU " HDDKAHDN "EU "OIPCIJHF "OH?G; " DEOOER" CR"
RCRIBIIRBM6 "HRP "IHAFN "BQIRBCIBM6DIRBKAN "QACBCRT"ER"OIPCIJHF "OH?G@4; " CG"
?AIPCDHBIP"K?ER"BMI"REBCER"BMHB"BMIAI"QHG"CR"UHDB"H"AIHF"QEAFP"BMHB"OCTMB"
MHJI"SIIR"DFIHAFN"HRP"HDDKAHBIFN"OH??IP;"SKB"QMCFI"BMIAI"CG"EU"DEKAGI"H"
GIRGI"CR"QMCDM"BMCG"CG"DEAAIDB;"BMIAI"CG"HREBMIA"QHN"BE"FEE`"HB"BMI"CGGKI9"
.MI"OH?G"?AIGIRB"G?HDIG"UEA"QMCDM"iHDDKAHDNj"MHG"RE"OIHRCRT"=gIHJIR;"
gIFF>; " BCOIG " BMHB " HAI " CR " BMI " ?HGB " EA " UKBKAI " =BMI " WV?KFGCER; " BMI " #HGB"
\KPTOIRB>; " HRP " OERGBAEKG " SICRTG " BMHB; " QMCFI " SIFCIJIP " CR " SN " BMICA"
OIPCIJHF"HKPCIRDIG"HG"AIHF@@"QIAI"RERIBMIFIGG"MCTMFN"OESCFI;"KRUCVIP"UAEO"
HRN " G?IDCUCD " TIETAH?MCDHF " FEDHBCER; " HG " IO?MHGCbIP " SN " BMI " PK?FCDHBCJI"
AI?AIGIRBHBCERG"EU"GEOI"EU"BMIGI"SICRTG"ER"BMI"gIAIUEAP"fH?9""YI"UCRP"BMI"
%DCH?EPGLfEREDKFC "SINERP" BMI "0CFI; "HG "OIRBCERIP "HSEJI@7; "SKB "HFGE " CR"
,RPCH; " RIHA " BMI " BE? " IPTI " EU " BMI " OH?G; " aKGB " IHGB " EU " BMI " gCRPK`KGM"
fEKRBHCRG@59".MI"XNREDI?MHFC"H??IHA"CR"BMI"IVBAIOI"WHGB;"aKGB"GEKBMQIGB"
EU"WPIR@m;"SKB"HFGE"ER"H"?IRCRGKFH"aKGB"IHGB"EU"%DHRPCRHJCH@89".MIAI"HAI"UEKA"
GIBG"EU"PAHTERG;"UAEO"BMI"PCGBHRB"WHGB"BE"BMI"PCGBHRB"%EKBM@:;"HRP"?IAMH?G"
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BQE"G?MCRVIG;"ERI"REABMIAR"HRP"ERI"GEKBMIAR739"gEQIJIA"QI"AIHP"BMIGI"
COHTIG"c" FCBIAHF "HRPLEA"GNOSEFCD; "HRP"GCOKFHDAKO"HRPLEA"GCTR"c"BMIN"
AIUKGI " BE " GCB " GBCFF " FERT " IREKTM " UEA " KG " BE " ?EGCBCJCGBCDHFFN " FEE` " UEA " BMICA"
iHDDKAHDN;j"MEQIJIA"QI"OCTMB"PIUCRI"BMI"BIAO"CR"BMCG"DERBIVB9

WJIR"CR"BMI"DHGI"EU"BMI"GIIOCRTFN"GBAHCTMBUEAQHAP"COHTIAN;"BMEKTM;"
BMIAI "QIAI "HFQHNG " FHNIAG "EU "OIHRCRT; "OIPCHBCERG "EU " IV?IACIRDI "HRP "EU"
iAIHFCBNj9".MIAI"QHG"RE"KRCUCIP"IV?IACIRDI"MIFP"SN"i.MI"fIPCIJHF"nIAGERj;"
REA"IJIR"MIFP"SN"HRN"?HABCDKFHA"OIPCIJHF"?IAGER;"HRNOEAI"BMHR"QI"MEFP"
DEMIAIRB"JCIQG"EU"EKA"EQR"QEAFP=G>9".MI"DEO?IBCRT"QEAFPG"EU"BMI"OH?G"
IVCGB " GCPI "SN " GCPI " =FC`I " BMI " GCOKFBHRIEKGFN "?AIGIRB " NIB " DERDI?BKHFFN "c"
CRPIIP;"GIRGEACHFFN"c"GI?HAHBI"DCBNGDH?IG"PIGDACSIP"SN"%CRCGHFE>l"BMIN"IVCGB"
HSEJI;"SIFEQ;"HRP"BMAEKTM"ERI"HREBMIA9""YI"GII"HAEKRP"SKB"HFGE"BMAEKTM"
BMIO"HG"QI"DERGCPIA"BMI"QEAFP"HG"H"AI?AIGIRBHBCER;"HRP"HG"QI"IVHOCRI"BMI"
AI?AIGIRBHBCER"EU"BMI"QEAFP9"YI"THbI"ER"PCGBHRB"OERGBIAG;"PQIFFCRT"CR"BMI"
CRHDDIGGCSFI "AIHDMIG"EU ".MINPEO"SKB "GCOKFBHRIEKGFN "SAEKTMB "GBHABFCRTFN"
DFEGI"JCH"BMI"JIDBEA"EU"BMI"OH?9"(RP"QMCFI"QI"FEE`"HB"BMIO;"BMIN"FEE`"SHD`"
HB"KG9

%BI??CRT "SHD`; "REQ; " UAEO"BMI "gIAIUEAP "fH?; " BMI "QMEFI " GKPPIRFN"
AIDERUCTKAIG"CBGIFU"SIUEAI"ON"INIG1" "QCBM"BMI"pFIOONI"HRP"W?C?MHTC;"BMI"
XNDFE?IG"HRP"DNDFE?CD"%DCH?EP;"HRP"NIG;"QCBM"\IGKG"HB"BMI"H?IV;"GBHACRT"EKB"
HB "OI"=FC`I"BMI"COHTI"EU"BMI"-ICF "EU "-IAERCDH"ER"BMI"WSGBEAU"fH?>;" BMI"
AEKRP"EAS"EU"BMI"QEAFP"SIDEOIG"HG"CU"ERI"FHATI"INI;"QCBM"\IAKGHFIO"HG"CBG"
BCRN; " PCFHBIP " ?K?CF " HB " BMI " DIRBIA; " AIDHFFCRT " BMI " G?IDKFHA " FHBI " UCUBIIRBM6
DIRBKAN ".HSFIBE?"EU"BMI"%IJIR"*IHPFN"%CRG"EU"gCIAERNOKG"pEGDM9"(B"BMI"
DIRBIA"EU"BMCG"DERDI?BKHF"OH?"EU"MKOHR"GCR"CG"H"TAIHB"INI;"CR"BMI"DIRBIA"EU"
QMCDM"\IGKG"H??IHAG;"ACGCRT"EKB"EU"BMI"BEOS"BE"PCG?FHN"MCG"QEKRPG"QMCFI"
GBHACRT"EKB"HB "KG9 "%E; " BEE; " BMI"gIAIUEAP"fH?"=FC`I"GEOI"EBMIA "A@CC@D&
AQB>7>"CG"GEOIBMCRT"EU"H"?CD8Q:QA;"H"OCAAEA;"QMCDM"THbIG"SHD`"HB"KG"HG"QI"
THbI"HB"CB9".MI"EACTCRHF"CRBIRPIP"HKPCIRDI"QHG"WRTFCGM;"H"TAEK?"AIFITHBIP"
BE"BMI"GHOI"EKBIA"SHRP"EU"BMI"QEAFP"HG"BMI"OHaEACBN"EU"BMI"OERGBIAG"CB"
DERBHCRG7<9"(G"BMIGI"JCIQIAG"OHPI"INI"DERBHDB"QCBM"BMI"MEAACSFI"CRMHSCBHRBG"
EU".MINPEO"c"EU"(UACDH"HRP"(GCH"HRP"IJIR"EU"BMI"UHA"0EABM"c"BMIN"QEKFP"
SI"DERUAERBCRT"SICRTG"CR"?EGCBCERG"HG"FCOCRHF"HG"BMICA"EQR9""(G"QI"GBACJI"BE"
HDDIGG"BMI"OH?G"BMAEKTM"CRDAIHGCRTFN"UHDCFI"BIDMREFETCIG;"QI"OCTMB"FEGI"
GCTMB"EU"BMI"OIPCHBCERG"BMIN"DAIHBI;"DEFFH?GCRT"BMI"BIFIGBMIGCHD"?AE?IABCIG"
EU" BMI",RBIARIB"HRP"EU "A@CC@D&AQB>79 ".MI"OH?G;"BMAEKTM;"DERBCRKI"BE"
?AIGG"SHD`"HTHCRGB"BMCG"BMAEKTM"BMICA"AEFI"HG"?CD8Q:QA;"QMCDM"DHKGIG"KG"BE"
AIOIOSIA"EKA"EQR"G?IDBHBEAGMC?;"EKA"EQR"IOSEPCIP"JCGCER9
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7B&*D>7DF@:&(BL:@B>K&0IQ"hEA`"2335;"?9"4:6@29

@5



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"!"#$%&'"()*"+,#-./,#,0"*/,12'"3'*,#,3'4'"()**%"+,#-./,#'-5"=??9"@A652>

%6789:;8<=>
!

"#$%&'(!)$*!")$!+$!,-)+$

?8"(@A8?"18;B:6C

(BCDEFGF"HFCCF?FHCF"I"DCC6E6CA8CF
)DEJKLCF"DG"35M<2M23<<9"(EEJCCICF"DG"27M3<M23<2

%GH76@97>" ,NIOJH " FP "NIODEIG " JKDG " ?F?LGICJ " EFNNLQDCR " PJHCDKIGH " DQ " KIBDFLH "SLBF?JIQ"
EFLQCBDJH;"JH?JEDIGGR"%?IDQ9".TJBJ;"BDCLIGDUJV"DNIOJH"FP"VJNFQH;"VJKDGH;"FOBJH;"VJPFBNJV"
IQDNIGH"IQV"HF"FQ"IBJ"BDPJ"DQ"KDGGIOJ"PJCJH9"%RNWFGDUDQO"JKDG"IQV"TFBBFB;"NFQHCJB"JPPDODJH"
?JBPFBN"WLBGJHXLJ"IOOBJHHDFQH"DQ"CTJ"HCBJJCH"WJPFBJ"CTJR"IBJ"YDGGJV"FPP"DQ"CR?DEIG"ZTBDHCDIQ"
NFBIGDCR"?GIRH9".TDH"?I?JB"VJHEBDWJH"HFNJ"FP"CTJHJ"BJ?BJHJQCICDFQH"DQ"BLBIG"%?IDQ"IQV"
OFJH " FQ " CF " DQCJB?BJC " CTJ " NFQHCJB " KH9 " NIQ " QIBBICDKJ " PBFN " IQ " JCTQFGFODEIG " IQV " I"
?HRETFGFODEIG"KDJ[?FDQC;"LCDGDUDQO"I"NFVJG"FP"\BJVJN?CDKJ"KDFGJQEJ]9

^^^

.TJ"NDQV"QJJVH"NFQHCJBH9".TBFLOTFLC"TDHCFBR;"VJNFQH;"FOBJH"IQV"
TFBBDV"DNIOJH"TIKJ"HRNWFGDUJV"JKDG"IQV"PJIB9"%LET"BJ?BJHJQCICDFQH"IBJ"IH"
FGV "IH " CTJ " DNIODQICDFQ9 "$QJ "FP " CTJ "JIBGDJHC "?DECFBDIG " DNIOJH " DQ "TLNIQ"
TDHCFBR " DH " CTJ "_IGJFGDCTDE " JQOBIKDQO " `.TJ " %FBEJBJB` "VJ?DECDQO " I " WDUIBBJ"
IQCTBF?FNFB?T"EFNWDQDQO"I"TLNIQ"TJIV"IQV"GJOH"[DCT"IQDNIG"TFBQH"IQV"
?I[H<9 "aJHCJBQ " GDCJBICLBJ " DH " PLGG " FP " PJIBPLG " EBR?CFNFB?TH; " CTJ " EIQQDWIG"
PDJQV"&BJQVJG"DQ"IC:FJ;K"WJDQO"?BFWIWGR"CTJ"JIBGDJHC"JbIN?GJ"DQ"SQOGDHT29"
.FVIR "cFGGR[FFVdH " OTFLGH " IQV " JbCBICJBBJHCBDIGH " EIBBR " FQ " CTDH " IQEDJQC"
NFQHCJB"OJQBJ"IQV"VBI["CTJ"HINJ"JIOJB"ILVDJQEJH9

.TDH"?I?JB"VJHEBDWJH"PJHCDKIGH"DQ"%?IDQ"[TDET"PJICLBJ"KIBDFLH"HFBCH"
FP "NFQHCJBH1 "VJNFQH; "VBIOFQH; "FOBJH; "ODIQCH; "IQV"HF "FQ; "VBI[Q"NFHCGR"
PBFN"$GV".JHCINJQC"DNIOJBR9"%RNWFGDUDQO"JKDG; "HDQ"IQV"CTJ"VJKDG; "CTJHJ"
OBFCJHXLJ"PFBNH"IBJ"JDCTJB"IECJV"FLC"DQ"?IQCFNDNJ"WR"KDGGIOJBH"DQ"EFHCLNJ"
FB " ?JBPFBNJV " WR " ?L??JCJJBH " NIQD?LGICDQO " NJETIQDEIG " EFQCBDKIQEJH9"
ZIKFBCDQO" DQ"CTJ "HCBJJCH; " CTJ"KIBDFLH"NFQHCJBH"IQV"OIBOFRGJH"JQOIOJ" DQ"
NDHETDJP " IQV " NIRTJN; " ICCIEYDQO " WRHCIQVJBH " IQV " \JICDQO] " ETDGVBJQ;"
JKJQCLIGGR " ?JBDHTDQO " DQ " CTJ " LHLIG " ZTBDHCDIQ " NFBIGDCR " ?GIRH9 " eJPFBJ"
VJHEBDWDQO " CTJHJ " BDCJH; " TF[JKJB; " [J " HTFLGV " EGIBDPR " [TIC " [J " TJBJ " WR"
\NFQHCJB;]"HDQEJ"CJBN"DH;"IPCJB"IGG;"?FGRHJNFLH49"fIQR"?JF?GJ"LHJ"CTJ"CJBN"
B:LH7C6"CF"VJHEBDWJ"[TICJKJB"CTJR"PDQV"GFICTHFNJ;"PBDOTCJQDQO"FB"TFBBDWGJ;"

<" (9"#JBFD6&FLBTIQ; "-MC"(@FL":K")J6:DC@L"%67>"%L"'L76:?J978:L"7:"$@;C:;87M89"4@AC "
$@8L78LNO"CBIQHGICJV"PBFN"CTJ"/BJQET"WR"%IBI"ZTIN?DFQ;"ZINWBDVOJ"<:82;"?9"7@
!" f9 "aIBQJB; "P:"1: " 7MC "I:NCQB@LO" 0J[ "gFBY " <::8h " i9 " i9 "ZFTJQ; ",K "18@L7H> " #CRO "
+:LH7C6HO"@L?"7MC"+8??;C"%NCH;"fDQQJI?FGDH"<:::9
""%9"(HNI;",L"+:LH7C6H;"$bPFBV"233:9
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HF"PFB"?BJHJQC"?LB?FHJH;"[J"[IQC"CF"QIBBF["FLB"NJIQDQO9"cJBJ"[J"[DGG"
PFELH " FQ " HL?JBQICLBIG " FB " NRCTDEIG " EFQHCBLECH; " DNIODQIBR " WJDQOH"
JNWFVRDQO"TLNIQ"CJBBFBH"IQV"PJIBHjPIQEDPLG"FBOIQDE"DNIOJH"FP"JKDG"IQV"FP"
NRHCJBR9 " %LET " PIQCIHDJH " IBJ " LHLIGGR " ODOIQCDE " DQ " HDUJ " IQV " CTJBJPFBJ"
NJQIEDQOh " CTJR " IBJ " FPCJQ " OBFCJHXLJ " FB " VJPFBNJV " DQ " I??JIBIQEJ " IQV"
CTJBJPFBJ"HTFEYDQO;"IQV"CTJR"?BFVLEJ"PJJGDQOH"FP"I[J"IQVMFB"BJKLGHDFQ"DQ"
FQGFFYJBH9 " )JHCBDECDQO " FLB " VJPDQDCDFQ " FP " NFQHCJB " CF " EBJICLBJH " FP " CTJ"
DNIODQICDFQ;"CTJQ;"[J"QFCJ"CTIC"CTJHJ"DNIOJH"IBJ"LHLIGGR"BJ?BJHJQCJV"DQ"
PDECDFQ; "IBC "IQV " PFGYGFBJ " DQ "HCBDYDQOGR "EFQKJQCDFQIG "IQV "?ICCJBQJV "[IRH9"
fFHC"FPCJQ"CTJR"IBJ"VJ?DECJV"IH"GLBDV"TRWBDVH"FB"BJ6EFNWDQICDFQH"WGJQVDQO"
I[JHFNJ"IQDNIG"XLIGDCDJH"HLET"IH"HDUJ;"PJBFEDCR"IQV"HCBJQOCT;"[DCT"TLNIQ"
NIGDEJ"IQV"DQCJGGDOJQEJ@9"

(Q"FWHJHHDFQ"[DCT"NFQHCJB"DNIOJBR"OFJH"IH"PIB"WIEY"IH"BJEFBVJV"
TLNIQ"TDHCFBR79 ".BIEJH "IBJ " PFLQV " DQ "WFCT " EIKJ "IBC " IQV " DQ " CTJ "JIBGDJHC"
[BDCDQO"IQV"FBIG"GDCJBICLBJ"=CTJ"S?DE"FP"&DGOINJHT"PFB"JbIN?GJ"DH"PLGG"FP"
ODIQCH"IQV"VJNFQH>9".TJ"PDBHC"IQCTBF?FGFODHC"CF"CIYJ"CTJ"DHHLJ"HJBDFLHGR"
[IH"-DECFB".LBQJB;"[TFHJ"OBFLQVWBJIYDQO"[FBYH"FQ"HRNWFG"IQV"EJBJNFQR"
TIKJ " WJEFNJ " EGIHHDEH9 " ,Q " I " WFFY " FQ " DQDCDICDFQ " BDCLIGH " DQ " CBDWIG " (PBDEI;"
.LBQJB "IQIGRUJV "VJNFQDE " PDOLBJH " DQ " CTJ " EJBJNFQDJH "FP " CTJ "0VJNWL; "I"
TFBCDELGCLBIG " CBDWJ " FP " QFBCT[JHCJBQ " kINWDI59 " SbCBI?FGICDQO " PBFN " CTJ"
(PBDEIQ " NICJBDIG; " .LBQJB " IBOLJH " CTIC " CTJ " BDCJH6FP6?IHHIOJ " FP " HLET"
?BJGDCJBICJ "?JF?GJH " EBJICJH "[TIC "TJ " EIGGH " I ";8B8L@; " 78BCO" IQ "FLC6FP6CTJ"
FBVDQIBR " `WJC[DbC6IQV6WJC[JJQ` "?JBDFVA" [TJQ " CTJ " BLGJH "IBJ "FKJBCLBQJV"
IQV"IQRCTDQO"EIQ"TI??JQ9",Q"CDNJH"FP"GDNDQIGDCR;"CTJ"QJF?TRCJH"FP"CTJ"CBDWJ"
IBJ"HLWlJECJV"CF"H?JEDIG"HTFEYH"VJHDOQJV"CF"I[IYJQ"CTJN"CF"CTJ"NJIQDQO"FP"
CTJDB"ELGCLBJ9"/FB"JbIN?GJ;"CTJR"NIR"Jb?JBDJQEJ"WDUIBBJ"KDHDFQH"IBBIQOJV"
WR"CTJDB "JGVJBH1 " GLBDV"NIHYH"IQV"JPPDODJH "CTIC"EIKFBC "NJQIEDQOGR9 "_BDNJ"
INFQO " HLET " BDCLIGDUJV " FVVDCDJH " DQ " 0VJNWL " ELGCLBJ " IBJ " EFHCLNJV"
NFQHCJBH1"TIGP6TLNIQ"EBJICLBJH"FP"CTBJICJQDQO"IH?JEC"IQV"WJTIKDFB9"

.LBQJB"IBOLJH"CTIC"CTJ"HLVVJQ"I??JIBIQEJ"FP"NFQHCJBH"CBILNICDUJH"
CTJ " QJF?TRCJH " IQV " EILHJH " CTJN " CF "[FQVJB " IQV " BJPGJEC9 " .TDH " JQIECH " I"
EFOQDCDKJ"CBIQHPFBNICDFQ"WR"[TDET"CTJ"RFLQO"EIQ"BJ6JQCJB"CTJ"[FBGV"[DCT"
OBJICJB"LQVJBHCIQVDQO"IQV"I"VJJ?JB"EFNNDCNJQC"CF"CTJDB"ELGCLBJ9"'?FQ"
JbINDQDQO"CTJ"BDCLIG"?IBI?TJBQIGDI"FP"CTJ"0VJNWL;"PFB"JbIN?GJ;".LBQJB"
BJNIBYH"TJ"[IH"FPCJQ"HCBLEY"WR"CTJ"OBFCJHXLJQJHH"FP"CTJ"EFHCLNJH"[FBQ"WR"
CTJ"IECFBH9".TJ"RFLQO"?JF?GJ"IBJ"EFQPBFQCJV"WR"I"EIKFBCDQO"TIGP6TLNIQ;"
TIGP6GDFQ" PDOLBJ " CTIC " GLQOJH "[DGVGR "IH " DP " CF "VJKFLB" CTJN9 "$CTJB"FVVDCDJH"
IWFLQV"DQ" CTJ"0VJNWL "H@96@1 "TDVJFLH"UFNWDJH; "HJND6TLNIQ"EBJICLBJH"
[DCT " CDQR " TJIVH " IQV " NDHHTI?JQ " OJQDCIGH; " LOGR " OTFLGH " H?FBCDQO"
VDH?BF?FBCDFQICJGR"GIBOJ"FB"HNIGG"GDNWH;"[BIDCTH"[DCTFLC"TJIVH;"PBDOTCJQDQO"
UFFNFB?TH"IQV"CTJ"GDYJ9"

.LBQJB " IBOLJH " CTIC "NFQHCBFLH " PDOLBJH "[FBY " IH "VDVIECDE " VJKDEJH9"
#FKDQOGR"EFQHCBLECJV"WR"GFEIG"IBCDHCH"IQV"EIBBDJV"IWFLC"?LWGDEGR;"CTJR"IBJ"
LHJV"CF"CJIET"CTJ"QJF?TRCJH"CF"VDHCDQOLDHT"EGJIBGR"WJC[JJQ"CTJ"VDPPJBJQC"

#" &9 "cIB?TIN; ",L " 7MC "16:7CHSJC0" _BDQEJCFQ " <:82h " i9 "(QVBDIQF; "'BB:67@; "+:LH7C6;"
aJHC?FBC"<:::9
$"*9"&DGNFBJ;"+:LH7C6H;"_TDGIVJG?TDI"23349
%"-9".LBQJB;"-MC"3:6CH7":K"#QBG:;H;",CTIEI"<:5A9
A"'A8;"?9":49

@8



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"!"#$%&'"()*"+,#-./,#,0"*/,12'"3'*,#,3'4'"()**%"+,#-./,#'-5"=??9"@A652>

BJIGNH "FP " BJIGDCR "IH " DC " DH " EFQEJDKJV " DQ " CTJDB " ELGCLBJ89 "ZFQHJXLJQCGR; " PFB"
.LBQJB"CBDWIG"EFHCLNJH"IQV "H@96@" BJ?BJHJQC"NIQmH"DQTJBJQC"QJJV"CF"VJIG"
[DCT"IQV"EFQCBFG"CTJ"LQDNIODQIWGJ"IQV"CTJ"LQYQF[Q66CTIC"[TDET"JbDHCH"
`FLCHDVJ` " CTJ " ELGCLBJ; " CTJ " LQPICTFNIWGJ " IQV " NRHCJBDFLH9 " /BFN " CTDH"
HCIQV?FDQC;"CTJ"LHJ"FP"CTJ"OBFCJHXLJ"DNIOJH;"DQ"HLET"EJBJNFQDJH"NIR"WJ"
DQCJB?BJCJV"QFC"HF"NLET"I"NJIQH"FP"HEIBDQO"CTJ"RFLQO"=IGCTFLOT"CTDH"NIR"
TI??JQ"IQV"EILHJ"HLET"DNIOJH"CF"WJ"HJIBJV"DQ"CTJ"NDQV>;"WLC"BICTJB"FP"
I[IYJQDQO"CTJN"CF"CTJDB"F[Q"KIGLJH"IQV"NFBIG"CBIVDCDFQH;"NIYDQO"CTJN"
KDKDVGR"IQV"BI?DVGR"I[IBJ"FP"CTJ"?BJKIDGDQO"NFBIG"HCIQVIBVH"FP"CTJDB"F[Q"
CDNJ"IQV"?GIEJ9"

eR"CTDH"NJIQH;"CTJ"RFLQO"GJIBQ"IWFLC"CTJ"EFQHCDCLJQCH"FP"CTJDB"[FBGV"
IQV"IBJ"WFCT"PFBEJV"IQV"JQEFLBIOJV"CF"JKIGLICJ"CTJDB"HFEDJCR;"CF"EFQHDVJB"
CTJ " YQF[Q " EFHNFH " IQV " CTJ " ?F[JBH " DC " EFQCIDQH9 " ,Q " .LBQJBdH " KDJ[;"
HIEBINJQCIG "NFQHCJBH "IBJ "NJCI?TFBH " CTIC " JQEFLBIOJ " DQHDOTC; "NJIQH "FP"
WBJIYDQO "VF[Q" CTJ "QFBNIG " DQCF " DCH " EFN?FQJQC "?IBCH " IQV " BJIHHJNWGDQO"
CTJN"DQ"QJ[; "JbEDCDQO"IQV"JKJQ" GDWJBICDQO"[IRH9 "fFQHCJB"JPPDODJH "FOBJH"
CTJBJPFBJ"HTFLGV"WJ"VDHNDHHJV"IH"lLHC"PBDOTC"NIHYH;"WLC"CTJ"KJBR"HCLPP"FP"CTJ"
EBJICDKJ " ?BFEJHH " IQV " JHHJQCDIG " CF " EFOQDCDKJ " VJKJGF?NJQC9 " .TJ "0VJNWL"
[JBJ6GDFQ " JQEFLBIOJH " CTJ " FWHJBKJB " CF " CTDQY " IWFLC " BJIG " GDFQH " IQV " CTJDB"
TIWDCH"IQV"XLIGDCDJH;"CTJDB"NJCI?TFBDEIG"?BF?JBCDJH;"BJGDODFLH"HDOQDPDEIQEJ;"
IQV"HF"FQ9"SKJQ"NFBJ"CTIQ"CTDH;"CTJ"BJGICDFQ"WJC[JJQ"NIQ"IQV"CTJ"BJIG"GDFQ"
DCHJGP;"IQV"WJC[JJQ"CTJ"JN?DBDEIG"IQV"CTJ"NJCI?TFBDEIG;"NIR"WJ"H?JELGICJV"
L?FQ"IQV" DVJIH "VJKJGF?JV9 ".LBQJB "IBOLJH " CTIC "NFQHCJBH " DQ " CTJ " GDNDQIG"
?JBDFV"FP"CTJ"0VJNWL"BDCLIG"WBJIY;"IH"DC"[JBJ;"\CTJ"EIYJ"FP"ELHCFN]:9"

.TJHJ " LHJPLG " FWHJBKICDFQH " TIKJ " WJJQ " Jb?IQVJV " BJEJQCGR " WR"
cDH?IQDEDHC".DNFCTR"fDCETJGG"IQV"IQCTBF?FGFODHC"fILBDEJ"eGFET"DQ"[IRH"
CTIC "IBJ "JH?JEDIGGR " BJGJKIQC " CF " CTJ "%?IQDHT"EIHJ9 "aFBYDQO "[DCT" PFGYGFBJ"
QIBBICDKJH; "fDCETJGG<3" TIH "?BF?FHJV"I "HDNDGIB " DQCJB?BJCICDFQ" PFB "%?IQDHT"
EFNNLQDCR " BDCLIGH " GDYJ " EIBQDKIG " CTIC " ETIQQJG " IOOBJHHDFQH " DQCF"
`NRCTF?FJCDE` " Jb?BJHHDFQH " HLET " IH " VJNFQH; " OTFLGH " IQV "VBIOFQH9 " ,Q " I"
HDNDGIB"KJDQ"IQV"DQ"I"NFBJ"OJQJBIG"HJQHJ;"fILBDEJ"eGFET<<"TIH"?BF?FHJV"I"
LQDKJBHIG " CTJFBR " FP " BJGDODFLH " BDCLIG " DQKFGKDQO " CTJ " DVJI " FP " \BJWFLQVDQO"
KDFGJQEJ;]"I"EFQEJ?C"VJBDKJV"PBFN"JIBGDJB"[FBY"WR"&DBIBV<2IQV"FCTJBH"FQ"
CTJ"BFGJ"FP"IOOBJHHDFQ"DQ"[FBHTD?9"eGFETdH"DVJIH"HJJN"JH?JEDIGGR"BJGJKIQC"DQ"
CTJ"EIHJ"FP".IBIHEI9"

#DYJ"fDCETJGG;"eGFET"IBOLJH"CTIC"DQ"FBVJB"PFB"HFEDJCDJH"CF"BJOJQJBICJ"
CTJNHJGKJH"FKJB"CDNJ;"CTJR"NLHC"TIKJ"BDCLIGH"DQ"[TDET"?JF?GJ"IBJ"ICCIEYJV"
WR"IQ"JbCJBQIG"PFBEJ"BJ?BJHJQCDQO"JKDG;"LHLIGGR"JNWFVDJV"DQ"CTJ"PFBN"FP"I"
NJQIEDQO " IQDNIG " FB " I "NFQHCJB9 " .TJ " ?JF?GJ " CTJQ " VJPJIC " CTJ "NFQHCJB"
CTBFLOT"EFNNFQ"IECDFQ;"YDGGDQO"CTJ"WJIHC"IQV"BJCLBQDQO"CF"QFBNIGER;"QFC"
DQ"CTJ"HINJ"PFBN"IH"WJPFBJ;"WLC"[DCT"I"BJQJ[JV"\KDCIGDCR]"CTIC"CTJR"VJBDKJ"
PBFN " I??BF?BDICDQO " CTJ " ?F[JB " FP " CTJ " KDEDFLH " CTDQO " CTJR " TIKJ " YDGGJV9"
.TBFLOT"CTDH"\BJWFLQVDQO"KDFGJQEJ]"CTJ"EFNNLQDCR"\EFQHLNJH"CTJ"KDCIGDCR"
FP"CTJ"JbCJBQIG"BJIGDCR]"IQV"IWHFBWH"CTJ"?F[JB"FP"CTJ"\HIEBDPDEDIG"FWlJEC]"

8"'A8;"?9"<379
:"-9".LBQJB;"-MC"3:6CH7":K"#QBG:;H9",CTIEI"<:5A;"?9"<359
&'.9"fDCETJGG; "3:;T;:6C"@L?"$8C7Q"8L"#D@L8HM"3:;T;:6CO"_TDGIVJG?TDI"<:88h",V9; "$@HH8:L@; "
4J;7J6C0"_TDGIVJG?TDI"<::39
&&"f9"eGFET;"$6CQ"8L7:"2JL7C6;"ZINWBDVOJ"<::29
&!")9"&DBIBV;"*@"A8:;CL9C"C7";C"#@96U;"_IBDH"<:A29
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=TJQEJ"CTJ"EFNNFQ"\JICDQO]"DNIOJBR"DQ"BJGDODFLH"BDCLIG>9".TJ"BDCJH"CLBQ"CTJ"
CIWGJH " FQ " CTJ " IGDJQ " IOOBJHHFB; " CBIQHPFBNDQO " CTJ "?JF?GJ " PBFN"?BJR " DQCF"
TLQCJB"IQV"JQIECDQO"\HFEDJCIG " BJOJQJBICDFQ]<49 "ZDCDQO" PIB6PGLQO"JKDVJQEJ;"
eGFET"EFQEGLVJH"CTIC"IGG"HFEDJCDJH"NLHC"EBJICJ"HLET"BDCLIGH"CF"HLBKDKJh"CTDH"
DH"TF["TJ"?LCH"DC1

.F"JQV"TJBJ"DH"?JBTI?H"CF"HLOOJHC"CTIC"N"ODKJQ;"CTJ"BI["NICJBDIGH"FP"FLB"
HTIBJV " ?JBEJ?CDFQH " FP " CTJ " ?BFEJHHJH " FP " GDPJ " IQV " [DCT " CTJ " GDNDCJV " OFFVH " FP"
BDCLIGDUICDFQ " IQV "NJCI?TFB " IC " FLB " VDH?FHIG; " CTJ " EFQHCBLECDFQH " FP " BJWFLQVDQO"
KDFGJQEJ;"DQ"CTJDB"NIQR"HCBLECLBIG"PFBNH"IQV"EFQCJQCH;"IBJ"CTJ"FQGR"[IR"DQ"[TDET"
CTJ"QJEJHHIBR"DNIOJ"FP"HFEDJCR"IH"I"CBIQHEJQVJQCIG"IQV"GJODCDNICJ"FBVJB"EIQ"WJ"
EFQHCBLECJV<@9

(GCTFLOT"BDCLIG"NFQHCJBH"HFBC"IBJ"?JBTI?H"BJ?BJHJQCJV"NFHC"BDETGR"
DQ "?BJGDCJBICJ "ELGCLBJH "[DCT "JbCJQHDKJ"BDCLIG "?IBI?TJBQIGDI; " CTJR"IBJ "QFC"
LQDXLJ " CF " CTJ " ?BJ6DQVLHCBDIG " [FBGV9 " %LET " FLCBn " BJ?BJHJQCICDFQH " IGHF"
IWFLQV"DQ"aJHCJBQ"SLBF?J;"JH?JEDIGGR"DQ"BLBIG"IBJIH"FP"CTJ"fJVDCJBBIQJIQ"
+ " JKJQ " CFVIR9 " )DCLIGDUJV " NFQHCJBH " IQV " VJNFQH " IBJ " ?IBCDELGIBGR"
?BFQFLQEJV"DQ"CTJ"?IBFETDIG"PJHCDKIGH"FP"HFLCTJBQ"/BIQEJ;"%DEDGR"IQV"%?IDQ;"
?IBINFLQC"INFQO"[TDET"DH"CTJ"/BJQET6%?IQDHT"-@6@H9@" =;@"-@6@HSJC" DQ"
/BJQET>9 " .TJ " .IBIHEI " DH " CTJ " NFQHCJB6HJB?JQC " FP " $GV " .JHCINJQC"
VJNFQFGFOR;"EFNWDQDQO"JGJNJQCH"FP"CTJ"eJTJNFCT"IQV"CTJ"#JKDICTIQ"FP"
cJWBJ["GFBJ"[DCT"I"VIHT"FP"%ICIQ9" ",CH"ELGC"BJIETJH"IQ"I?FOJJ"CFVIR"DQ"
QFBCTJBQ"IQV"JIHCJBQ"%?IDQ;"JH?JEDIGGR"DQ"ZICIGFQDI"IQV"(BIOFQ9"

!"#$%&'()*+"&(,%-(.$%&/"+&0(1(23,%4&5(6+73/$89"&/4,+7

eJPFBJ "[J " EIQ "I??BJEDICJ " CTJ "%?IQDHT " CIBIHEI "IQV " DCH " GJODFQH "FP"
NRBNDVFQH;"[J"NLHC"NJQCDFQ"CTJ"GDCJBIGGR"TLQVBJVH"FP"VJNFQH;"H?BDCJH;"
OFWGDQH; " OTFLGH " IQV " FCTJB "NIVJ6L? "WJIHCDJH " CTIC " EIKFBC " VLBDQO " KDGGIOJ"
PJHCDKIGH"CTBFLOTFLC"%?IDQ"+"I"EFGFBPLG"ZICTFGDE"NFBIGDCR"CBIVDCDFQ"OFDQO"
WIEY " CF " CTJ "fDVVGJ "(OJH9 " %?IDQ " DH " YQF[Q " CTBFLOTFLC " SLBF?J " PFB " CTJ"
?JBHDHCJQEJ"FP"DCH"BDCLIG"EGF[QH"IQV"VJKDGDHT"JPPDODJH;"PFB"[TDET"CTJBJ"IBJ"WLC "
PIDQC"JETFJH"DQ"QFBCTJBQ"SLBF?J"IQV"(NJBDEI9"fIQR"BJGDODFLH"BDCLIGH"DQ"CTJ"
%?IQDHT"?LJWGFH"PJICLBJ"NRCTDE"VJNFQH;"`NDNJCDE"EBJICLBJH`;"DQ"&DBIBVmH"
[FBVH<7;"IQV"EBR?CFNFB?TH"HLET"IH"CTJ"fDQFCILB;"CF[JBDQO"ODIQCH"IBNJV"
[DCT " H[FBVH; " EIQQDWIG " FOBJH; " FKJBHDUJV " BINH " IQV " GDUIBVH " IQV; " NFHC"
CR?DEIGGR; "NFQHCBFLH " WLGGH " =I " %?IQDHT " FWHJHHDFQ>9 " .TJ " EGDNIb " FP " CTJHJ"
EJBJNFQDJH"DH"I"BJELBBJQC"VBINI1"CTJ"NFQHCJB"JPPDODJH"=LHLIGGR"EFHCLNJV"
KDGGIOJBH " HFNJCDNJH "NJETIQDEIG " VJKDEJH> " JNJBOJ " PBFN "TDVVJQ " EFBQJBH;"
KDFGJQCGR"ICCIEY"WRHCIQVJBH;"?BJCJQV"CF"OFWWGJ"L?"ETDGVBJQ;"IQV"IC"GIHC"IBJ"
BDCLIGGR " VDH?ICETJV " DQ " EFLQCJBICCIEY " FP " CTJ " KDGGIOJBH9 " /FB " HFNJ"
cDH?IQDEDHCH; " PFB " JbIN?GJ " ZIBBDJ " *FLOGIHH<5" IQV " .DNFCTR " fDCETJGG<A"

LQVJB?DQQDQO"IGG"CTDH"DH"CTJ"WLGG"NFCDP;"BJJQIECNJQCH"FP"CTJ"NIQ6EFQXLJBH6

<4"f9"eGFET;"$6CQ"8L7:"2JL7C6;"EDC9;"?9"@59
<@"'A8;"?9"<379
&$")9"&DBIBV;"*@"A8:;CL9C"C7";C"#@96U;"_IBDH"<:A2;"??9"<:A6<8<9
&%"Z9"*FLOGIHH;"IJ;;H"@L?"IJ;;K8NM78LN"@L?"#D@L8HM"'?CL787QO".LEHFQ"<::A9
&(" .9 "fDCETJGG; "3:;T;:6C " @L? " $8C7Q " 8L " #D@L8HM " 3:;T;:6CO" EDC9h " ,V9; "$@HH8:L@; " 4J;7J6CO"
_TDGIVJG?TDI"<::3h",V9;"I;::?"#D:67;"0J["cIKJQ"<::<9
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NFQHCJB"IBETJCR?J"HLET"IH"DQ"CTJ"WLGGPDOTC9"(PCJB"IGG;"CTJ"%?IQDHT"7:6:"?C"
9:668?@" "DH"DQ"HFNJ"[IRH"IQ"LQQICLBIG";"JKJQ"NFQHCBFLH"EBJICDFQ;"NIVJ"
FLCHDUJV"CTBFLOT"HJGJECDKJ"WBJJVDQO;"DQKJHCJV"[DCT"IQ" "LQQICLBIG"PJBFEDCR"
WR " TLNIQ " DQCJBKJQCDFQ9 "fDCETJGG<8" BJPJBH " CF " CTDH " CJQVJQER " DQ " %?IQDHT"
ELGCLBJ"IH"CTJ"`PJHCDKIG"EIQIGDUICDFQ"FP"IOOBJHHDFQ`;""[TDET"TJ"IBOLJH"DH"CTJ"
LQVJBGRDQO " QICDFQIG " OJQDLH " FP " GDNDQIGDCR " DQ " BDCLIG9 " eIHJV " L?FQ " CTJHJ"
?JBHLIHDKJ"FWHJBKICDFQH; " DC " DH "QFC"IQ"JbIOOJBICDFQ"CF"HIR"CTIC"CTJ" DQQJB"
GFODE "FP " CTJ "%?IQDHT "NIQ6IOIDQHC6WJIHC " BDCLIGH "?IBIGGJGH " CTJ " CTJBI?JLCDE"
IQV " BJHCFBICDKJ " PLQECDFQH " FP " CTJ " NFQHCJB6GJOJQV " DQ " FBIG " IQV " [BDCCJQ"
PFGYGFBJ"CTJ "[FBGV"FKJB9 " "aTIC " PFGGF[H" DH "I"ETBFQFGFODEIG "HLBKJR"FP " CTJ"
BJGJKIQC",WJBDIQ"PJHCDKIGH9

aJ"HCIBC"DQ"FP")DFPBoF"VJ"(GDHCJ"I"HNIGG"CF[Q"DQ"kINFBI"_BFKDQEJ;"
QFBCTJBQ"%?IDQ9"cJBJ"FQ"CTJ"PDBHC"VIR"FP"JIET"RJIB"?JF?GJ"EJGJWBICJ"CTJ"
PJHCDKIG"FP"`#I"$WDH?IBBI`;"CTJ"fFEY"eDHTF?mH"_BJEJHHDFQ9".TDH"0J["gJIBmH"
JKJQC"PJICLBJH"lLN?DQO"VJKDGH"IQV"VJNFQH"EIGGJV"N@6:9M:H"CTIC"IBJ"IBNJV"
[DCT"ODOIQCDE"?DQEJBH"CD??JV"[DCT"TFBQH"FP"TJ6OFICH"IQV"CTIC"?BIQEJ"IWFLC"
CF[Q"LQCDG " HLBBFLQVJV"IQV"VJPJICJV"WR" CTJ"KDBCLFLH"KDGGIOJBH9 "$Q"WFCT"
iIQLIBR"<"IQV"5"CTJBJ"DH"I"HDNDGIB"JKJQC"DQ"CTJ"QJIBWR"CF[Q"FP"fFQCINIBCI9 "
("VJKDGDHT"PDOLBJ"EIGGJV"I "SJ8L7:O" =GDCJBIGGR"I"BJEBLDC;"WLC"TJBJ"NJIQDQO"I"
GFEIG " NIQ " ?GIRDQO " CTJ " NFQHCJB>; " OFJH " IBFLQV " CF[Q " ETIHDQO " ?JF?GJ;"
?BJCJQVDQO"CF"JIC"ETDGVBJQ"IQV"OJQJBIGGR"WJTIKDQO"GDYJ"I"[DGV"IQDNIG9"(PCJB"
FQJ"PLGG "VIR"FP" CTDH "WJVGIN;"CTJ"XLDQCF" DH"HLBBFLQVJV"IQV"HRNWFGDEIGGR"
YDGGJV"WR"CTJ"?F?LGIEJ9

,Q " HFLCTJIHCJBQ " %?IDQ; " DQ " CTJ " HNIGG " CF[Q " FP " _DFBQIG " =ZpEJBJH"
_BFKDQEJ; " SbCBJNIVLBI> " CTJ " ?JF?GJ " EJGJWBICJ " I " HDNDGIB " PDJHCI " EIGGJV"
iIBBIN?GIH " =*JKDG6ZGF[Q> " FQ " iIQLIBR " <: " IQV " 239 " ,Q " CTDH " ?JBHJELCFBR"
NIHXLJBIVJ;"[TDET"DH"TJGV"DQ"TFQFB"FP"%IDQC"%JWIHCDIQ;"CTJ"V@66@BD;@H"=I"
GFEIG"CJBN>"DH"I"HDNDGIBGR"ICCDBJV"OIBOFRGJ"PDOLBJ9"aJIBDQO"I"TFBQJV"NIHY"
IQV"I"NLGCD6EFGFBJV"VJKDGmH"EFHCLNJ;"CTDH"TRWBDV"WJIHC"OFJH"IBFLQV"CF[Q"
?GIRDQO"I"VBLN"IQV"PBDOTCJQDQO"?JF?GJ"WR"PJDOQDQO"KDFGJQEJ9"(EEFBVDQO"CF"
CTJ "JCTQFOBI?TJB " iIKDJB "fIBEFH "(BnKIGF; "[TF "TIH " HCLVDJV " UFFNFB?TDE"
DNIOJBR"DQ"%?IQDHT"PJHCDKIGH;"CTJ"lIBBIN?GIH"PDOLBJ"TIH"CTJ"H?JEDIG"PLQECDFQ"
FP"ICCIEYDQO"IGG"CTFHJ"[TF"EBFHH"DCH"?ICT"VLBDQO"CTJ"GDNDQIG"PJHCDKIG"?JBDFV;"
`JH?JEDIGGR"RFLQO"?JF?GJ;"IQV"DQ"?IBCDELGIB"RFLQO"ODBGH`;"CTLH"GJQVDQO"CTJ"
EJGJWBICDFQ"I"VDHCDQECGR"JBFCDE"JbEDCJNJQC]<:9".TJ"lIBBIN?GIH"NIHXLJBIVJB"
H?FBCH"I"?IVVJV"TJIV6CF6CFJ"EFHCLNJ"CF"?BFCJEC"TDN"PBFN"CTJ"IKIGIQETJ"FP"
BFCCJQ"PBLDC"IQV"KJOJCIWGJH"CTIC"CTJ"CF[QH?JF?GJ"TLBG"IC"TDN"IH"TJ"EIKFBCH9"
#FEIG"?JF?GJ"HIR"CTIC"CTJ"NFQHCJB"BJ?BJHJQCH"IGG"CTJ"JKDG"DQ"CTJ"[FBGV"IQV"
NLHC"WJ"`YDGGJV`"WR"CTJ"WIBBIOJ"FP"FWlJECH66I"HRNWFGDE"HCFQDQO"WR"[TDET"CTJ"
KDGGIOJBH"OJC"BDV"FP"CTJDB"HDQH"PFB"FQJ"RJIB9"

aJ "NFKJ " CF "&LIVIGIlIBI "_BFKDQEJ " DQ " CTJ "QFBCT; " CF " CTJ " CF[Q"FP"
(BWIQEqQ9 " " $Q " CTJ " PDBHC " %LQVIR " FP " JKJBR " /JWBLIBR; " CTJ " CF[QH?JF?GJ"
FWHJBKJ " IQ " JKJQC " EIGGJV " SG " eFCIBOI " VJ " GI " ZIQVJGIBDI " =CTJ " VJKDG " FP"
ZIQVGJNIH>9"(GHF"WIHJV"FQ"I"CTJNJ"FP"EFNNLQIG"Jb?DICDFQ; " DC " PJICLBJH"
OBFCJHXLJ"VJNFQH"IQV"TIGP6IQDNIGMTIGP"TLNIQ"PDOLBJH"=GFEIG"KFGLQCJJBH"DQ"
EFHCLNJ>"[TF"PDOTC"CTJ"KDGGIOJBH"IQV"GLQOJ"IC"ETDGVBJQ"IH"DP"CF"JIC"CTJN9"
.TJ"EFHCLNJBH"IGHF"OF"IBFLQV"CF[Q"HCJIGDQO"FWlJECH"IQV"WJTIKDQO"[DCT"

&)".9"fDCETJGG;"3:;T;:6C"@L?"$8C7Q"8L"#D@L8HM"3:;T;:6CO"EDC9
&*" i9 "fIBEFH6(BnKIGF; ".:;CHO "3JL98:LCH"Q"#8NL8K89@?:H"?C" ;:H"%L8B@;CH"CL";:H".87J@;H "
3CH78A:H;"DQ"r,,,"iFBQIVIH"VJ")JGDODFHDVIV"_F?LGIBW"(GNJBoI"2334;"??9"2<6@A"1"289
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ICIKDHCDE"IWIQVFQ9".R?DEIGGR;"IQV"IH"DQ"CTJ"IWFKJNJQCDFQJV"PJHCDKIGH;"CTJ"
NFQHCJBH"IBJ"VJPJICJV"WR"CTJ"NLGCDCLVJH"DQ"I"BDCLIG"VJICT"HRNWFGDUDQO"CTJ"
VJPJIC"FP"JKDG"IQV"CTJ"BJQJ[IG"FP"TF?J"PFB"CTJ"ELBBJQC"RJIB"

#ICJB"DQ"CTJ"HINJ"NFQCT;"?JF?GJ"CTBFLOTFLC"%?IDQ"JQOIOJ"DQ"CTJ"
KIBDFLH"[DQCJB"EIBQDKIGH; "[TDET" GDYJ[DHJ"PJICLBJ"I"BJ?JBCFBR"FP"VJNFQDE"
DNIOJH"IQV"PBDOTCPLG"NIHXLJBIVDQO9"(GCTFLOT"EIBQDKIGH"FEELB"CTBFLOTFLC"
#ICDQ"SLBF?J"IH"[JGG "IH "%FLCT"(NJBDEI; " CTJ"ZIBDWWJIQ"IQV" DQ"ZICTFGDE"
?IBCH "FP "QFBCTJBQ "IQV"EJQCBIG "SLBF?J; " CTJ "%?IQDHT" EIBQDKIGH " HCIQV"FLC"
WJEILHJ"CTJR"FPCJQ"PJICLBJ"GFICTHFNJ"EBJICLBJH"[TDET"BLQ"IBFLQV"CF[Q"
ICCIEYDQO"?JF?GJ "IQV"JQIECDQO"IGG " HFBCH "FP "QIHCR "VJ?BJVICDFQH9; " HLET "IH"
?BJCJQV " EIQQDWIGDHN9 " /FB " JbIN?GJ; " CTJ " EIBQDKIGH " FP " eDJGHI " =cLJHEI"
_BFKDQEJ>; " /BFQCJBI " =SG " cDJBBF> " IQV " /LJQCJH " VJ " (QVIGLEoI " =%JKDGGJ"
_BFKDQEJ " DQ "(QVIGLHDI> " PFELH " H " FQ " CTJ " CTJNJ " FP " HRNWFGDE " ?IQCFNDNJ"
IOOBJHHDFQ9"(GG"CTBJJ"CF[QH"CIYJ"?BDVJ"DQ"CTJDB"PIQCIHCDE"VJKDGH"IQV"PBDHYR;"
WBLCDHT"NFQHCJBH9",Q"CTJ"eDJGHI"PJHCDKIG;"NIHYJV"VJNFQH"[DCT"TLOJ"TFBQH"
PIHCJQJV"CF"CTJDB "TJIVH"IQV"IBNJV"[DCT" GFQO"HCIYJH"ETIHJ"CF[QH?JF?GJ"
CTBFLOT " CTJ " ?IEYJV " HCBJJCH; " BJVLEDQO " ETDGVBJQ " CF " PDCH " FP " TRHCJBDEIG"
[DN?JBDQO9"%DNDGIBGR;"VLBDQO"EIBQDKIG"FP"/BFQCJBI;"I"KDGGIOJ"DQ"CTJ"ZIQIBR"
,HGIQVH;"CTJ"?JF?GJ"FWHJBKJ"I"BDCLIG"EIGGJV"`#FH"ZIBQJBFH`;"FB".TJ")INH9"
*LBDQO"CTDH"JKJQC";"[TDET"GIHCH"CTBJJ"VIRH;"GFEIG"RFLCTH"lLN?"FLC"FP"VIBY"
EFBQJBH "VDHOLDHJV "IH "ODIQC " BINH; "[JIBDQO " HTJJ?HYDQH "[DCT "TLOJ "[DEYJB"
WIHYJCH " FQ " CTJDB " TJIVH9 " .TJ " DN?BJHHDFQ " DH " FP " OBFCJHXLJ " HTJJ? " [DCT"
DN?FHHDWGR"GFQO;"?FDQCR"TFBQH"IQV"EFNNDCCJV"CF"VJKDGCBR9".F"EFN?GJCJ"CTJ"
DNIOJ " FP " VJNFQDE "NFQHCBFHDCR; " CTJR " ?IDQC " CTJDB " GJOH " IQV " PJJC " WGIEY9"
)LQQDQO"L?"IQV"VF[Q"CTJ"HCBJJCH"ICCIEYDQO"WFRH"IQV"ODBGH" ; " CTJ"EBIUJV"
BINH"IEC "FLB"?BDNFBVDIG "KDFGJQEJ"IOIDQHC"IGG "TLNIQDCR239 "$P "EFLBHJ;" CTJ"
ETDGVBJQ"IBJ"VLGR"DN?BJHHJV;"NIQR"WLBHCDQO"DQCF"CJIBH"IC"CTJ"HDOTC"FP"CTJ"
CTBJICJQDQO"EBJICLBJH"IQV"HEBJINDQO" GFLVGR"[TDET"IVVH"CF" CTJ"H?DBDC "FP"
NIRTJN"IQV"VDHFBVJB9

%DNDGIB"CF"CTJHJ"EIBQDKIGH"DH"I"PJHCDKIG"DQ"CTJ"HNIGG"CF[Q"(EJTLETJ"
=EJQCBIG"%?IDQ>"DQ"NDV6[DQCJB"IQV"DH"YQF[Q"IH"`#IH"ZIBIQCFsIH9`".TDH"NIR"
WJ"CBIQHGICJV"IH".TJ"cFBBDWGJ"$QJH;"FB".TJ"$OBJH;"FB"?JBTI?H;"HDN?GR".TJ"
cDVJFLH"/IEJH9"(EEFBVDQO"CF"CTJ"CF[QH?JF?GJ;"DCH"FWlJEC"DH"PFB"JKJBRFQJ"DQ"
CF[Q"CF"VBJHH"L?"DQ"CTJ"NFHC"WDUIBBJ"EFHCLNJH;"CF"BLQ"IBFLQV"DQ"CTJ"HCBJJCH"
GFFYDQO"`IH"PDJQVDHT"IH"?FHHDWGJ`;"IQV"CF"IHHLNJ"QFC"FQGR"GFFY"WLC"IGHF"CTJ"
WJTIKDFBIG"VJPFBNDCR"FP"JKDG"WJDQOH2<9"iFDQDQO"DQ"JQCTLHDIHCDEIGGR;"CTJ"JQCDBJ"
CF[Q"?LCH"FQ"OBFCJHXLJ"NIHYH"IQV"TFNJNIVJ"TFBBFB"NIHXLJBIVJH;"CTJ"
JN?TIHDH " WJDQO " FQ " NRCTDEIG " WJIHCH " [TDET " CTJR " EIGG " \ETDNJBIH] " IPCJB"
fJVDJKIG " NRCTFGFOR " IQV "NJCINFB?TH " GDYJ " [JBJ[FGKJH; " KIN?DBJH " IQV"
NDQFCILBH9 " .TLH " FLCGIQVDHTGR " ICCDBJV; " CTJR " BLHT " IWFLC "NIBILVDQO " PFB"
TFLBH9"(EEFBVDQO"CF"CF[QH?JF?GJ; " CTJ"?LB?FHJ"FP"IGG " CTDH"NIVQJHH" DH" CF"
WBDQO"IGG"CTJ"PFLGQJHH"FP"CTJ"CF[Q"CF"CTJ"HLBPIEJ;"CF"WBDQO"JKDG"CF"I"TJIV"IH"DC"
[JBJ;"DQ"FBVJB"CF"HL??LBICJ"DC"IQV"CF"EGJIQHJ"CTJ"NFBIG"FBVJB9"(GG"FP"CTDH"
WBDQOH"LH"CF"CTJ"NFQHCJB"?IB"JbEJGGJQEJ;"CTJ"CIBIHEI"FP"%?IDQ9
"

23"Z9"&IBEDI6)FVJBF;"3CH78A@;H"@L?".87J@;H":K"#D@8LO"0J["gFBY"<::2;"?9"2A79
2<" i9 "fIBEFH6(BnKIGF; ".:;CHO "3JL98:LCH"Q"#8NL8K89@?:H"?C" ;:H"%L8B@;CH"CL" ;:H".87J@;H "
3CH78A:H;"EDC9;"?9"439
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:5"(;"%/"<$&/,=(2"+3"%/8!+,*$%(

(H"DQ"NIQR"NICCJBH"FP"BJGDODFQ;"ZICTFGDE"%?IDQ"HTIBJH"EJBJNFQDIG"
CBIDCH"[DCT"QJDOTWFBDQO"/BIQEJ;"FQJ"FP"[TDET"DH"I"H?JEDIG"GDCLBODEIG"NFQHCJB9 "
.TDH" DH " CTJ"\CIBIHXLJ]; " CTJ"VBIOFQ6HJB?JQC"FP"ZFB?LH"ZTBDHCD "IQV"FP" CTJ"
/JIHC "FP "_JQCJEFHC; "[TDET " DQ "ZICTFGDE " DNIOJBR"HRNWFGDUJH "JKDG; " HDQ; " CTJ"
VJKDG " IQV " TJICTJQDHN " PDOTCDQO " IOIDQHC " ZTBDHCDIQ " KDBCLJ9 " 'HLIGGR"
BJ?BJHJQCJV"DQ"DEFQFOBI?TR"DQ"WFCT"EFLQCBDJH"IH"I"NIQ6JICDQO"HJI"HJB?JQC"
FB " HEIGR " VBIOFQ "[DCT " WICdH " [DQOH " IQV " PDBJ6DHHLDQO " HQFLC; " DC "NIR " TIKJ"
FBDODQICJV " DQ " CTJ " JIBGR " fDVVGJ " (OJH " DQ " CTJ " HNIGG " EDCR " FP " .IBIHEFQ"
=?F?LGICDFQ"8;333>;"PBFN"[TDET"DC"CIYJH"DCH"QINJ9",C"HFNJ"DQCJB?BJCICDFQH"
DC"VJBDKJH"PBFN"ZJGCDE"BFFCH"IQV"NIR"VICJ"PBFN"JKJQ"JIBGDJB"?BJ6ZTBDHCDIQ"
CDNJH9".TJ"EFQCJbCLIG"GJOJQV"FP"%C9"fIBCTI;"VBIOFQ6HGIRJB;"TF[JKJB;"IBFHJ"
DQ"CTJ"C[JGPCT"EJQCLBR"(*"DQ"CTJ"_BFKJQtIG"CF[Q"IQV"XLDEYGR"H?BJIV"CF"CTJ"
IVlFDQDQO " IBJIH " FP " CTJ " #IQOLJVFE " IQV " FKJB " CTJ " _RBJQJJH " CF " %?IQDHT"
ZICIGFQDI9"aDCT"DC"EINJ"CTJ"DNIOJ"FP"CTJ"NIQ6JICDQO"VBIOFQ"IH"I"NJCI?TFB"
PFB"NIGJKFGJQEJ9"

,Q"CTJ"FGV"GJOJQVH"IQV"?DECLBJH;"CTJ"CIBIHXLJ"[IH"VJ?DECJV"IH"I"TLOJ"
IN?TDWDFLH"WJIHC"GDYJ"I"TFBHJ"FB"NLGJ"DQ"FKJBIGG"HTI?J;"WLC"[DCT"I"GDFQmH"
TJIV " IQV " CFFCTR "NFLCT; " TIKDQO " HDb " WJIBmH " ?I[H " DQCJIV " FP " TFFKJH; " I"
EIBI?IEJ"HCLVVJV"[DCT"OBJIC"H?DYJH"IQV"I"KD?JBmH"CIDG9"("/BJQET"TDHCFBDIQ"
VJHEBDWJH " CTJ " WJIHC " IH " BJHJNWGDQO " `I " ODIQC " IBNIVDGGF`; " WJEILHJ " FP " CTJ"
TLN?JV; " H?DYJV " WIEY " DQ " NIQR " GFEIG " BJ?BJHJQCICDFQH229 " ,C " HL??FHJVGR"
FBDODQICJV"DQ"(QICFGDI"fDQFB"WLC"HJCCGJV"DQ"IGFQO"CTJ")TFQJ")DKJB"DQ"CTJ"
HFLCT"FP"/BIQEJ"PFB"I"GFQO"CDNJ"=?JBTI?H"PIKFBDQO"CTJ"EGDNICJ"GDYJ"HF"NIQR"
FCTJBH>; "[TJBJ; "IHDVJ " PBFN"DN?JVDQO"QIKDOICDFQ; " DC "NIVJ"I "QLDHIQEJ"FP"
DCHJGP"WR"?BJRDQO"FQ"GFEIG"?JF?GJ;"NIDQGR"JICDQO"KDBODQH;"IH"DH"ELHCFNIBR"PFB"
NFQHCJBH9"ZJGJWBICDQO"DCH"NIQ6JICDQO"?BFEGDKDCDJH;"BJ?BJHJQCICDFQH"FQ"CTJ"
CF[Q"EBJHC"FP".IBIHEFQ"IG[IRH"PJICLBJ"I"WJIHC"[DCT"[DVJ"F?JQ"NFLCT"PBFN"
[TDET"?BFCBLVJ"CTJ"GJOH"FP"I"TIGP6JICJQ"KDECDN9"

SKJQCLIGGR; " CTJ " PJV6L? " EDCDUJQH " FP " .IBIHEFQ " HFLOTC " EJGJHCDIG"
DQCJBKJQCDFQ9"("TFGR"[FNIQ;"%C9"fIBCTI;"TIKDQO"lLHC"IBBDKJV"DQ"_BFKJQEJ"
WR"NJIQH"FP"I"PFBCLDCFLH"HTD?[BJEYjCFVIR"HTJ"DH"CTJ"?ICBFQ"%IDQC"FP"DQQ6
YJJ?JBH " DQ " /BIQEJ66?LC " I " HCF? " CF " DCH " VJ?BJVICDFQH " WR " VBJQETDQO " CTJ"
CIBIHXLJ"[DCT"TFGR"[ICJB"IH"DC"[IH"IWFLC"CF"VJKFLBDQO"IQFCTJB"KDECDN9".TLH"
IQFDQCJV"DQ"TFGDQJHH;"CTJ"VBJIVPLG"WJIHC"HL??FHJVGR"GFHC"DCH"PDJBEJQJHH"IQV"
WJEINJ"CINJ"IQV"VFEDGJ;"IECDQO"CTJBJIPCJB"BICTJB"GDYJ"I"GFRIG"?JC"CF"%IDQC"
fIBCTI9 " eLC " CTJ " GJHH6CFGJBIQC " CF[QH?JF?GJ " ?JF?GJ " VDV " QFC " CBLHC " CTJ"
CBIQHPFBNICDFQ " IQV " YDGGJV " DC " lLHC " CF " NIYJ " HLBJ249 " (GCTFLOT " CTJ " PDBHC"
NJQCDFQH " FP " CTJ " .IBIHXLJ " DQ " [BDCCJQ " VFELNJQCH " VICJ " PBFN " CTJ "NDV6
PFLBCJJQCT"EJQCLBR;"FQJ"CJbC"VICJV"<@:A"EDCJH"CTJ"TFGR"NFQY;")IWIQ"fILB"
=EI9 "AA56875"(*>"[TF"[BFCJ" CTIC "WJC[JJQ"(BGJH"IQV"(KDOQFQ"QJIB " CTJ"
WIQYH " FP " CTJ ")TFQJ; " CTJBJ " PGFLBDHTJV " EFLQCGJHH " `PJBFEDFLH " WJIHCH " IQV"
PFBNDVIWGJ"HJB?JQCH`;"IH"[JGG"IH"I"CJBBDWGJ"VBIOFQ;"`LQWJGDJKIWGR"GFQO"IQV"
TLOJh"DCH"WBJICT"DH"?JHCDGJQCDIG"HNFYJ;"DCH"JRJH"OGIBJ"HLGPLBFLHGR;"IQV"DCH"
HQFLC"DH"GDQJV"[DCT"TFBBDWGJ"HTIB?"CJJCT`2@9"%FNJ"ILCTFBDCDJH"DVJQCDPR"CTJ"
GICCJB"[DCT"%C9"fIBCTImH".IBIHXLJ;"HF"CTJ"NRCT"NIR"TIKJ"WJJQ"ELBBJQC"IH"

!!"i9"0FLBBD;"*@"-@6@HSJCO"XJY)H"%9:Z".IBIHEFQ"<:A4;"?9"@@9
!"")9"eIBWJB;"(9")DETJH;"%"(8978:L@6Q":K"3@GJ;:JH"IC@H7H0"#FQVFQ"<:A<;"?9"@4@9
2@"ZDCJV"DQ"i9"0FLBBD;"*@"-@6@HSJCO"XJY)H"%9:Z""EDC9;"??9"726749
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JIBGR"IH"CTJ"833H9"
(EEFBVDQO"CF"GFEIG"TDHCFBDIQH;"CTJ"I"ELGC"FP"CTJ"EBJICLBJ"WJEINJ"IQ"

DQCJOBIG"?IBC"FP"GFEIG"EJBJNFQDIG"CBIVDCDFQH;"DCH"VJICT"IC"CTJ"TIQVH"FP"CTJ"
-@6@H9:LL@8H"WJDQO"EFNNJNFBICJV"DQ"BDCJH"FQ"KIBDFLH"BJGDODFLH"TFGDVIRH;"
DQEGLVDQO"ZFB?LH"ZTBDHCD"DQ"NDV"H?BDQO;"IQV"JH?JEDIGGR"VLBDQO"CTJ"PJIHC"FP"
CTJ"_JQCJEFHC"FQ"iLGR"2:279 "-IBDFLH " CF[QH"IQV"KDGGIOJH" DQ"/BIQEJ"?GIEJ"
JN?TIHDH"FQ"HDNDGIB"PDOLBJH"FP"`VBIEH`"=VBIOFQH>"FP"KIBDFLH"YDQVH"VLBDQO"
PuCJH"IQV"BJGDODFLH"FWHJBKIQEJH9"/FB"JbIN?GJ;"DQ"CTJ"KDGGIOJH"FP")IUDGGR"IQV"
%INHLB; "[TDET " IBJ "QFC " PIB " PBFN".IBIHEFQ; " CTJBJ " IBJ " IQQLIG " PJHCDKDCDJH"
PJICLBDQO " I " ?I?DJB6NvETn "NJCJ;CHO" FB " VBIOFQ " HQFLCH; " [TDGJ " HDNDGIB"
NFQHCJB6HJB?JQCH"IBJ"PJICLBJV"FQ"CTJ"ZTLBET"IBETDCJECLBJ"DQ"CTJ"CF[QH"FP"
(Db6%CJ96fIBOLJBDCJ; "*BIOLDOQFQ " =[TFHJ "?ICBFQ " HIDQC " IQV "QINJHIYJ " DH"
DQVJJV"I"VBIOFQ>;"%IDQC6fDCBJ;"eFLBO"%IDQC6(QVnFG;"IQV"FCTJBH;"DQEGLVDQO"
CTJ"?BFKDQEDIG"EI?DCIG"DCHJGP;"fIBHJDGGJH;"[TFHJ"EICTJVBIG"WFIHCH"I"PINFLH"
`VBIE9`

,Q"CTJ"?BFKDQEDIG"EI?DCIG"FP".IBIHEFQ"DCHJGP;"CTJ"EJGJWBICDFQ"FP"CTJ"
VBIOFQ"BJIETJH"IQ"I?Jb"LQVJB" CTJ"ILH?DEJH"FP "I" PFLQVICDFQ"EIGGJV".TJ"
$BVJB " FP " CTJ " wQDOTCH " FP " CTJ " .IBIHXLJ " =#m$BVBJ " VJH " ZTJKIGDJBH " VJ " GI"
.IBIHXLJ>; ".TDH"EGLW"[IH"PFLQVJV"DQ"<@A@"WR"wDQO")JQn"FP"#IQOLJVFE;"
[TJBJ; " LHDQO " CTJ " IQEDJQC " CF[Q " HJIGH " IH " NFVJGH; " CTJ " ?JF?GJ " TIKJ"
EFQHCBLECJV"I"TLOJ"NJETIQDEIG"JPPDOR"FP"CTJ"WJIHC"[TDET"DH"FEEIHDFQIGGR"
CIYJQ"FLC" PFB"CTJ"?BFEJHHDFQ"ELBDQO"CTJ"/JIHC"FP"_JQCJEFHC" DQ"GICJ"iLGR9"
%L?JBHJVDQO"?BJKDFLH " DQEIBQICDFQH "VICDQO "IC " GJIHC "WIEY " CF " CTJ " PDPCJJQCT"
EJQCLBR;"CTJ"ELBBJQC"NFVJG"HCICLJ"[IH"WLDGC"WJC[JJQ"<8@3"IQV"<:@4;"DCH"
TLOJ"TJIV"VICDQO"CF"CTJ"JIBGDJHC "?JBDFV259 "ZIBBDJV"IGFPC "WR"HDbCJJQ"NIGJ"
NJNWJBH " FP " CTJ " $BVJB " DQHDVJ " CTJ " TFGGF[ " WFVR " =[TF " BJ?BJHJQC " CTJ"
H[IGGF[JV "KDECDNH> " IQV "OLDVJV "IGFQO " CTJ " EDCR " HCBJJCH "WR " IQFCTJB " JDOTC"
=HRNWFGDUDQO"CTJ"EDCR"PICTJBH>;"CTJ"NFVJG"DH"FKJB"C[JQCR"PJJC"GFQO"IQV"DH"
EFQHCBLECJV"FP"[FFV"IQV"NJCIG9",C"TIH"QLNJBFLH"NFKDQO"?IBCH;"JH?JEDIGGR"
DCH " HQI??DQO " lI[H " IQV " I " GIBOJ " H?DYJV " CIDG "[TDET " H[DKJGH " GDYJ " I " WFFN9"
(EEFBVDQO " CF "#FLDH "*LNFQC; " I "/BJQET "IQCTBF?FGFODHC "[TF " HCLVDJV " CTJ"
JPPDOR "IQV" DCH " ELGC "IC "NDV6EJQCLBR; "NIlFB "?BFEJHHDFQH " CFFY"?GIEJ " DQ " CTJ"
RJIBH"<8@5;"<85<;"<8:<"IQV"IPCJB"CTJ"aIB"DQ"<:@5h"HDQEJ"CTJ"GICCJB"RJIB;"CTJ"
BDCLIG"EFQCDQLJH"CF"FEELB"FQ"IQ"IQQLIG"WIHDH"GIBOJGR"IH"I"CFLBDHC"ICCBIECDFQ;"
IQV"TIKDQO"GFHC"CTJ"BJGDODFLH"EFQQJECDFQ"TIH"WJJQ"BJQINJV"`#I"/uCJ"VJ"GI"
.IBIHXLJ9`"

,Q"TDH"WFFY; "*LNFQC"HCICJH" CTIC; "IC " GJIHC " DQ" CTJ "?IBIVJ"FP "<:@5;"
[TDET"TJ"ICCJQVJV;"CTJ"JPPJEC"FP"CTJ".IBIHXLJ"JPPDOR"[IH"CF"EFQKJR"I"HJQHJ"
FP"NJQIEJ"IQV"FP"HL?JBQICLBIG"?F[JB"CF"WRHCIQVJBH9"(H"NIQD?LGICJV"WR"DCH"
EIBBDJBH;"DCH"WJTIKDFB"IGFQO"CTJ"BFLCJ"[IH"EFQHDHCJQCGR"FQJ"FP"`IOOBJHHDFQ`"
CF[IBVH"FQGFFYJBH"IH"CTJ"JPPDOR"NIVJ"PJDQCH "IQV"GLBETJH"CF[IBV"?JF?GJ"
[DCT"DCH"TLOJ"NFLCT"IlIB;"DCH"GJCTIG"CIDG"PGIDGDQO;"IQV"CTIC"CTJ"FWlJECDKJ"FP"CTJ "
ELGC"IH"I"[TFGJ"DH"CF"NIQDPJHC"CTJ"`NIGJKFGJQC"?F[JB`"FP"JKDG9".TJ"EIQQDWIG"
CTJNJ"[IH"I??IBJQC"DQ"CTJ"?BFEJHHDFQ;"IH"CTJ"TLOJ"WJIHC"NIYJH"IH"DP"CF"
HQICET " L? " ETDGVBJQ " DQ " DCH "NJETIQDEIG " lI[H9 " cF[JKJB; " VJH?DCJ " IGG " CTDH"
?BJCJQV "KDFGJQEJ; " WFCT "TJ " IQV "FCTJB "/BJQET "FWHJBKJBH "TIKJ "QFCJV " CTJ"
YJJQGR " INWDKIGJQC " ICCDCLVJ " FP " CTJ " ?JF?GJ " FP " .IBIHEFQ " CF[IBV " CTJDB"
QINJHIYJ"NFQHCJB9"(H"DQ"CTJ"NRCT;"CTJ"WJIHC"BJ?BJHJQCH"DQPJBQIG"PFBEJH;"
!$"#9")JQIBV;"*@"-@6@HSJCO"fIBOLJBDCCJH"<::<;"?9"79
!%"#9"*LNFQC;"*@"-@6@HSJCO"_IBDH;"<:7<"??9"@:6739
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EFLBHJ;"WJDQO"I"BLCTGJHH"NFQHCJB;"WLC"WJEILHJ"FP"DCH"IHHFEDICDFQ"[DCT"CTJ"
%IDQC;"DC"IGHF"HRNWFGDUJH"IGHF"CTJ"CBDLN?T"FP"OFFV"FKJB"JKDG9"%F"CTJBJ"IBJ"
NDbJV"PJJGDQOH9",C"NIR"WJ"WJHC"CF"XLFCJ"IC"GJQOCT"PBFN"*LNFQCmH"NIHCJBGR"
=IQV"GDCCGJ"YQF[Q>"WFFY"FQ"CTDH"?FDQC1

x " DP " CTJ " ?FHDCDKJ " =HIEBJV> " ?BJKIDGH " FKJB " CTJ " QJOICDKJ " =JKDG>; " WFCT " IBJ"
?BJHJQC9"(H"DQ"CTJ"NRCT"yFP"%C9"fIBCTIz;"[TIC"NICCJBH"DH"QFC"OFFV"FB"JKDG"?JB"HJ;"
WLC"NFBIG"INWDKIGJQEJ1"I"H?DBDCLIG"VLIGDHN"DQ"CTJ"PFBN"FP"I"VDIGJECDE"[TDET"CJQVH"
CF[IBV " CTJ " ?FHDCDKJ9 " .TJ " .IBIHXLJ " DH " I " PDOLBJ " FP " WGJHHJVQJHH " ?IBIVFbDEIGGR"
CTBFLOT"DCH"F[Q"?LBDPRDQO"KDFGJQEJ;"FB"BICTJB;"7MC"D6:9CHH8:L":K"7MC"GC@H7"CRD;:87H "
@L " @BG8A@;CL7 " D:FC6 " @L? " 76@LHK:6BH " 87O " 7M6:JNM " 7MC " BC@LH " :K " HQBG:;89 "

A8:;CL9CO"8L7:"@L"CHHCL78@;"GCLCK89CL9C[\0

*LNFQC"IBOLJH"CTIC"DC"DH"CTDH"`EFQCBIVDECDFQ"FP"OFFV"IQV"JKDG`;"IH"TJ"
EIGGH " DC; " DQ " CTJ " BDCLIG "FWHJBKIQEJ "IQV " DQ " CTJ "NDb "FP " JNFCDFQH " DQH?DBJV;"
EFNWDQJV " [DCT " CTJ " CDNJGJHH " I??JIG " IQV " NRHCJBR " FP " NFQHCJBH; " [TDET"
Jb?GIDQH"CTJ"HLBKDKIG"FP"CTJ"ELGC"DQ"/BIQEJ"IQV"QFBCTJBQ"%?IDQ"HDQEJ"CTJ"
fDVVGJ " (OJH9 " (QFCTJB " FWHJBKJB; " iJIQ "0FLBBD; " I " .IBIHEFQQIDH " TDNHJGP;"
HLOOJHCH"CTIC"CTJ".IBIHXLJ"TIV"WR"CTJ")JQIDHHIQEJ"ICCIDQJV"CTJ"?FHDCDFQ"FP"
I"`HIEBJV"IQDNIG`"DQ"_BFKJQEJ;"BICTJB"GDYJ"CTJ"WLGG"DQ"IQEDJQC"ZBJCJ"FB"CTJ"
EF["DQ",QVDI9"$CTJBH"TIKJ"QFCJV"CTJ"`CFCJNDE`"XLIGDCR"FP"CTJ".IBIHXLJ"WFCT"
DQ"CTJ"/BJQET"fDVD"IQV"DQ"%?IQDHT"ZICIGFQDI289

>,(:,+,&<,($?(9"+*,(

fIQR " GFEIGDCDJH " DQ " %?IDQ " TIKJ " CTJDB " F[Q " CFCJNDE "NFQHCJBH9 " /FB"
JbIN?GJ;"eJBOI"DH"I"CF[Q"FP"I"PJ["CTFLHIQV"DQ"%?IQDHT"ZICIGFQDI;"IEBFHH"
CTJ"_RBJQJJH"IWFLC"73"NDGJH"VLJ"QFBCT"FP"eIBEJGFQI9".TJ"CF[Q"WFIHCH"I"
PINFLH " EJGJWBICDFQ " GDYJ " CTIC " [TDET " FEELBH " FQ " %IDQC "fIBCTImH " *IR " DQ"
.IBIHEFQ9 ".TJ"%?IQDHT " PDJHCI " CIYJH "?GIEJ "JIET"RJIB "VLBDQO" CTJ " PJIHC "FP"
ZFB?LH"ZTBDHCD;"LHLIGGR"DQ"GICJ"fIR;"VBI[DQO"KDHDCFBH"PBFN"IGG"FKJB"%?IDQ"
IQV"WJRFQV;"[TJQ"DQ"CTJ"ZICTFGDE"EIGJQVIB"?JF?GJ"EJGJWBICJ"CTJ"WFVR"FP"
ZTBDHC"IQV"BJQFLQEJ"HDQ"HRNWFGDUJV"WR"VJKDGH;"VJNFQH;"VBIOFQH;"IQV"FCTJB"
TJGGDHT"JPPDODJH9".TJ"FWHJBKICDFQ"FP"ZFB?LH"ZTBDHCD"[IH"DQHCDCLCJV"DQ"<25@"
WR"_F?J "'BWIQ",-" DQ" CTJ "WLGG " `.BIQHDCLBLH` "IH"I "[IR"FP "BJDQKDOFBICDQO"
PIDCTh " DC "[IH " EFQPDBNJV "IQV "NIVJ "FWGDOICFBR " PFB "ZTBDHCDIQH " DQ " <4<< "WR"
ZGJNJQC"-2:9",Q"CTJ"PFLBCJJQCT"EJQCLBR"CTJBJ"[IH"I"[DVJH?BJIV"VDPPLHDFQ"
CTBFLOTFLC "[JHCJBQ "SLBF?J "FP " KIBDFLH "?IBIVJH " IQV "?BFEJHHDFQH "[TDET"
EFNNJNFBICJV"CTJ"WFVR"FP"ZTBDHC;"?BJHJQCDQO"IGGJOFBDJH"IQV"NIHXLJH"FP"
OFFV"CBDLN?TDQO"FKJB"JKDG"IQV"BJ?BJHJQCDQO"CTJ"NFHC"HFGJNQ"EFQlFDQDQO"FP"
EDKDG"IQV"BJGDODFLH"EJGJWBICDFQH"YQF[Q"CF"GICJ"NJVDJKIG"IQV")JQIDHHIQEJ"
LBWIQ"EJQCJBH;"LQCDG"WR"CTJ"HJKJQCJJQCT"EJQCLBR"CTJ")JPFBNICDFQ"WBFLOTC"
CTJN"CF"IQ"JQV;"JbEJ?C"PFB"CTDH"EFBQJB"FP"HFLCT[JHCJBQ"SLBF?J439

.TJ"eJBOI"EJGJWBICDFQ" DH " EIGGJV" CTJ "$@7JB0 "(NDVHC " CTJ "?BIQEDQO"
VJKDGH"IQV"VJNFQH;"CTJ"?JF?GJ"FP"eJBOI"EIBBR"IGFPC"I"TLOJ"JPPDOR"DQ"CTJ"
HTI?J"FP"I"NFQHCJB6VBIOFQ"IQV"?IBIVJ"DC"CTBFLOT"CTJ"HCBJJCH"DQ"I"YDQV"FP"

!("'A8;"?9"<2<h"=DCIGDEH"DQ"FBDODQIG>9
!)"*90FRJH;"%"386C"8L"7MC"$;@]@;"_TDGIVJG?TDI"2334;"?9"4<@9
!*"/FB"NFBJ"FQ"CTDH;"HJJ"f9")LWDQ;"4:6DJH"4M68H78O"ZINWBDVOJ"<::<9
43"*90FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"??9"228622:9
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NFEY"ETIGGJQOJ"CF"CTJ"EFNNLQDCR9",CH"NFHC"HCBDYDQO"ETIBIECJBDHCDE"DH"CTIC"
CTJ "NFLCT " FP " CTDH " PJIBHFNJ " WJIHC " DH " PDGGJV " [DCT " PDBJ[FBYH " [TDET " IBJ"
Jb?GFVJV"EFQCDQLFLHGR"VLBDQO"CTJ"PJHCDKIG9".TJ"eJBOI"NFQHCJB"DCHJGP"DH"FP"
ELBDFLH " IH?JEC1 " LQGDYJ " CTJ " /BJQET " JPPDOR " [TDET; " IH " HFNJ " TIKJ " HIDV;"
BJHJNWGJH"I "ODIQC"IBNIVDGGF "[DCT"I"H?DYJV"EIBI?IEJ; " DCH"%?IQDHT"EFLHDQ"
EFNWDQJH"CTJ"LHLIG"GFQO6QJEYJV"VBIOFQ"HTI?J"[DCT"CTJ"FKJBIGG"HCBLECLBJ"FP "
I " GIBOJ " JXLDQJ9 " %LET " ELBDFLH " TRWBDV " PDOLBJH " DQ "ZICIGIQ "NRCTFGFOR " IBJ"
YQF[Q"OJQJBDEIGGR"IH"BJ;@HH@H;"NJIQDQO"HFNJCTDQO"GDYJ"NFQHCBFLH"NLGJH9"
.TJBJ"IBJ"BJPJBJQEJH"CF"HLET"PIWLGFLH"PILQI"DQ"ZICIGFQDI"OFDQO"WIEY"CF"CTJ"
C[JGPCT"EJQCLBR;"WLC"CTJ"PDBHC"NJQCDFQ"FP"CTJ"CJBN"-@6@H9@" DQ"CTDH"EFQCJbC"
VICJH"PBFN"<A:3;"[TJQ"CTJ"eJBOI"EDCR"PICTJBH"LHJV"CTIC"CJBN"CF"VJHEBDWJ"
CTJDB"JPPDOR"CF"HFNJ"ELBDFLH"ZIHCDGDIQ"KDHDCFBH4<9"%CDGG"ETJBDHTJV"CFVIR;"CTJ"
eJBOI".IBIHEI;"[TDET"DH"GFEIGGR"YQF[Q"IH"CTJ"BJ;NJ87@;"FB"NFBJ"EFNNFQGR"
CTJ"1J87@"=I"GFEIG"[FBV"PFB"I"QIHCR;"YDEYDQO"NLGJ>;"DH"EFQHCBLECJV"FP"[FFV"
IQV"FCTJB"NICJBDIGH9",C"DH"?IDQCJV"VDQFHILB6OBJJQ"IQV"TIH"I"GFQO"QJEY"ICF?"
FP "[TDET" DH "?JBETJV "I "HILBDIQ6GDYJ "TJIV "[DCT "I " GFQO " HQFLC; "ODKDQO " DC "I"
EJBCIDQ"BJHJNWGIQEJ"CF"CTJ"#FET"0JHH"NFQHCJB429",C"TIH"WJJQ"VJHEBDWJV"WR"I"
GFEIG"TDHCFBDIQ"IH"`FBDODQIG"NFQHCJB`;"I"EBJICLBJ"FP"DQPJBQIG"JKDG;"I"?BDNJ"
JbIN?GJ"FP"CTJ"JQVLBDQO"BDCLIG"PILQI"FP"ZICIGFQDI9"cIGP"NLGJ;"TIGP"VBIOFQ;"
CTJ"JPPDOR"DH"IH"CIGG"IH"I"CTBJJ6HCFBR"WLDGVDQO9",CH"NFLCT;"NFLQCJV"L?FQ"CTJ"
CF[JBDQO"HJB?JQC6GDYJ"QJEY;" DH"HCLPPJV"CF"CTJ"WBDN"[DCT"PDBJEBIEYJBH"IQV"
Jb?GFHDKJH;"[DCT"CTJ"JPPJEC"CTIC"DC"H?DCH"?GLNJH"FP"PDBJ"IQV"PGINJ"CTBFLOTFLC"
DCH"[IQVJBDQOH"CTBFLOT"CTJ"CF[Q449"

.TJ"CBIVDCDFQ"NIVJ"DC "[IR"VF[Q"CTJ"?JQDQHLGI"WR"CTJ "CTDBCJJQCT"
EJQCLBR;"CTJ"PDBHC"NJQCDFQ"FP"CTJ".IBIHEI"DQ"I"EJBJNFQDIG"EFQCJbC"DQ"CTJ"
HFLCTJBQ "EDCR "FP "%JKDGGJ " PFB "JbIN?GJ; "VICJH " PBFN"<282; " HTFBCGR "IPCJB " DCH"
BJEFQXLJHC"PBFN"CTJ"(BIWH9"/BFN"CTJBJ"DH"H?BJIV"CF"CTJ"BJHC"FP"(QVIGLHDI;"
[TJBJ; "IH "IQ"IVVJV"PDGGD?" DQ"HFNJ"GFEIGDCDJH; " CTJ"NFVJG"FP" CTJ"NFQHCJB6
VBIOFQ"[FLGV"WJ"NFLQCJV"WR"I"ETFDBWFR;"EIGGJV"I "7@6@HSJ8;;:;"=I"YDQV"FP"
lLQDFB"CIBIHEI>"[TFHJ"lFW"DC"[IH"CF"RJG?;"EIKFBC;"IQV"HQICET"FPP"CTJ"TICH"FP"
WRHCIQVJBH4@9 " ,Q " HFNJ " FCTJB " ?BFKDQEDIG " EI?DCIGH; " HLET " IH "&BIQIVI " IQV"
fIVBDV;"CTJ"CBIVDCDFQ"DQ"CTJ"JIBGR"NFVJBQ"?JBDFV"BD?JQJV"DQCF"JGIWFBICJ"
?BFEJHHDFQH " DQ " [TDET " CTJ " ?IHCJWFIBV " JPPDOR " DQKFYJV " CTJ " *BIOFQ " FP"
)JKJGICDFQH"IQV"EIBBDJV"FQ"DCH"WIEY"I"[FNIQ"?GIRDQO"CTJ"BFGJ"FP"CTJ"aTFBJ"
FP"eIWRGFQ"FB"HFNJ"FCTJB"GIHEDKDFLH"HDBJQ"FP"CTJ"eDWGJ9"

.TJ".IBIHEI"FP".FGJVF"DH"FQJ"FP"CTJ"WJHC"YQF[Q"DQ"%?IDQ9"fIVJ"FP"
[FFV;"EIQJ"IQV"?GIHCJB"IQV"FKJB"C[JQCR"PJJC" GFQO"IQV"HDb"PJJC"CIGG;"CTDH"
DN?BJHHDKJ"?DJEJ"FP"HELG?CLBJ"EIBBDJH"FQ"DCH"WIEY"I"VFGG"[DCT"I"WGFQVJ"[DO"
BJ?BJHJQCDQO"(QQJ "eFGRQ"+"I " CBIVDCDFQ "[TDET"VJBDKJH" PBFN"CTJ"SQOGDHT"
{LJJQmH"DQQFEJQC"BFGJ"DQ"cJQBR"|,,,mH"BL?CLBJ"[DCT")FNJ"=TJ"WBFYJ"[DCT"
CTJ"ZICTFGDE"ZTLBET"DQ"FBVJB"CF"VDKFBEJ"ZICTJBDQJ"FP"(BIOFQ"IQV"NIBBR"
TJB>; " IQV " HF " HTJ " BJ?BJHJQCH " WR " VJPILGC " IGG " CTJ "NFQHCBFLH " JKDGH " FP " CTJ"
)JPFBNICDFQ;"IHHFEDICJV"DQ"%?IDQ"[DCT"?IOIQDHN9".TJHJ"NFVJGH"[JBJ"FPCJQ"
[FBYJV"WR"?LGGJRH"IQV;"GDYJ"CTJ"/BJQET".IBIHXLJ;"[JBJ"ELHCFNIBDGR"TR?JB6
IOOBJHHDKJ " DQ " ICCIEYDQO " WRHCIQVJBH " JQ " BFLCJ; " WLC " IBJ "[JVVJV " CF " WIHDE"

4<"'A8;"?9"4<:9
42"f9"aIBQJB;"P:"1:"7MC"I:NCQB@L;"0J["gFBY"<::8;"?9"<<59
44"i9"(BNJQOFL"D"/JGDL;"*@"$@7JB"?C"IC6N@;"eJBOI"<::@;"??9<336<3<9
4@"%9")FVBoOLJU6eJEJBBI;".C;8N8:L"Q"38CH7@;"%JKDGGJ"2333;"?9"<789
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ZTBDHCDIQ"HRNWFGDHN"IQV"NIR"TIKJ"QF"H?JEDPDE"GFEIG"NJIQDQOH479"
eR"CTJ"NDV"HJKJQCJJQCT"EJQCLBR;"CTJ"NFQHCJB"IQV"DCH"JQCFLBIOJ"TIV"

WJEFNJ"CTJ"PFELH"FP"CTJ"ZFB?LH"ZTBDHCD"PJHCDKIG"DQ"IGG"FP"%?IDQ;"IQV"[IH"HF"
NLET " IQ " JQCBJQETJV " PDOLBJ " INFQO " CTJ " BIWWGJ " CTIC " EGJBDEIG " IQV " EDKDG"
ILCTFBDCDJH"PJGC"DC"TIV"OFCCJQ"FLC"FP"TIQV9"(EEFBVDQOGR;"wDQO"ZTIBGJH",,,"DQ"I"
)FRIG "_BIONICDE " DHHLJV"VICJV"iLQJ"2<; " <A83; "?BFTDWDCJV" PLBCTJB "LHJ "FP"
.IBIHEIH" DQ" CTJ"ZFB?LH"FB"_JQCJEFHC"EJGJWBICDFQH; "VJEGIBDQO" DC "I "?IOIQ;"
PBDKFGFLH"JQCJBCIDQNJQC"CTIC"DN?IBCJV"CFF"NLET"`DBBJKJBJQC"ICNFH?TJBJ`"
CF"[TIC"HTFLGV"WJ"NFHC"HFGJNQ"JKJQCH459 "(H" DQ"FCTJB"EIHJH"FP " CTJ" GJOIG"
DQCJBVDECDFQ"FP"NFQHCJBH;"CTDH"JVDEC"[IH"GIBOJGR"DOQFBJV9".IBIHEI"?IBIVJH"
TIKJ"FQGR"VDJV"FLC"DQ"NIlFB"EDCDJH"DQ"%?IDQ"HDQEJ"CTJ"EDKDG"[IB;"?IBCGR"VLJ"CF"
CTJ"BJHCBDECJV"PDQIQEJH"FP"NLQDED?IGDCDJH9".TJBJ"DH"CFVIR"HFNJ"JKDVJQEJ"FP"I"
BJKDKIG"DQ"EJBCIDQ"IBJIH4A9"/FB"JbIN?GJ;"DQ"CTJ"CF[Q"FP"#IH"cIEDQIH"QJIB"CTJ"
EDCR"FP"eLBOFH;"CTJ".IBIHEI"TIH"WJJQ"JQCDBJGR"VJCIETJV"PBFN"ZFB?LH"ZTBDHCD"
IQV"IQR"BJGDODFLH"HDOQDPDEIQEJ; "IQV"DQCJOBICJV" DQCF"CTJ" GFEIG "EIBQDKIG " DQ"
/JWBLIBR9"fIVJ"FP"?IHCJWFIBV"IQV"[FFV;"CTJ"cIEDQIH"PDOLBJ"DH"I"EBLVJ;"
TLOJ" GFQO6QJEYJV"TFGGF["NFQHCJB; "NIQD?LGICJV"WR"PDKJ"NJQ;"CTIC "CJIBH"
IWFLC"CTJ"CF[Q"OFWWGDQO"L?"RFLQO"[FNJQ;"[TF"CTJQ"NLHC"BJNIDQ"DQ"DCH"
EFNNFVDFLH "WJGGR "LQCDG " PBJJV"WR"BJEDCDQO"NIODE " PFBNLGIJ9 ".TJ"cIEDQIH"
WJIHC"DH"PINFLH"CTBFLOTFLC"CTJ"BJODFQ"PFB"DCH"LQDXLJ"IWDGDCR"CF"EIKFBC"[DCT"
HDQLFLH"NFWDGDCR"IQV"CF"lLN?"PLGG"CTBJJ"PJJC"DQ"CTJ"IDB"VLBDQO"DCH"NIBILVDQO"
+"IQ"IEBFWICDE"PJIC"FP"[TDET"CTJ"CF[QH?JF?GJ"IBJ"VLGR"?BFLV9

.F " OJC " HFNJ " FP " CTJ " PGIKFB " FP " ZFB?LH " CFVIR " DQ " %?IDQ " [DCT " DCH"
CBIVDCDFQIG".IBIHEI;"GJC"LH"CIYJ"I"EGFHJB"GFFY"IC"CTJ"EJGJWBICDFQ"DQ"eJBOI9",C "
[IH"FWHJBKJV"PDBHC6TIQV"DQ"<::3"WR"CTJ"(NJBDEIQ"PFGYGFBDHC"*FBFCTR"0FRJH"
IQV"BJ?FBCJV"FQ"WR"TJB"DQ"JbXLDHDCJ"VJCIDG"DQ"I"BJEJQC"WFFY9".TJ"PFGGF[DQO"
DH "WIHJV"FQ "0FRJHm " H?GJQVDV "[FBY "IQV "IGHF "FQ "KDWBIQC "VJHEBD?CDFQH "WR"
fIBDQI"aIBQJB489

:5"(;,/@#

aTJQ"CTJ"PJHCDKIG"FEELBH;"CTJ"JQCDBJ"CF[Q"FP"eJBOI"WJEFNJH"I"HCBJJC"
CTJICJB"IQV"DH"TFHC "CF"CTBFQOH"FP" GFEIG "?JF?GJ"IQV"KDHDCFBH9 "(H"PIB"IH " DH"
YQF[Q;"CTJ"QINJ"\_ICLN]"DCHJGP"VJBDKJH"PBFN"CTJ"HFLQV"FP"CTJ"VBLNWJICH"
CTIC"DQCBFVLEJ"CTJ;"IQV"NIR"WJ"EFOQICJ"CF"CTJ"ZICIGIQ"CJBN"PFB"I"WGIHC"FB"
Jb?GFHDFQ9 " #FLV " BJ?FBCH; " QFDHJ; " PDBJ; " IQV " HNFYJ " IBJ " TIGGNIBYH " FP " CTJ"
_ICLN;"[TDET"PJICLBJH"I"QDOTCGR"PDBJ[FBYH"VDH?GIR"IQV"IQ"JbCJQVJV"HIGKF"FP "
BFEYJCH " CF " HDOQIG " CJBNDQICDFQ " FP " CTJ " VIRmH " PJHCDKDCDJH9 " (HDVJ " PBFN " CTJ"
PDBJ[FBYH; " CTJ" PJICLBJ"FP " CTJ"eJBOI"_ICLN"DH " CTJ"JN?TIHDH "FQ"VJNFQH;"
VJKDGH;"ODIQCH;"IQDNIGH"IQV"NFQHCJBH9

.TJ"PJHCDKDCDJH"IBJ"IYDQ"CF"CTJ"NJVDJKIG"ZIBQDKIG"FP"*JKDGH;"DQ"[TDET"
GFEIG "?JF?GJ "[FLGV"VBJHH "L?"IH "VJNFQH"IQV"FCTJB " DQPJBQIG " PDOLBJH "IQV"
HYDBNDHT"[DCT"CTJ"EBF[VH"VLBDQO"I"PLGG"[JJY"FP"FBETJHCBICJV"NIRTJN9".TJ"
CBIVDCDFQ"FP"VIQEDQO"VJKDGH"?BFWIWGR"BJGICJH"DQ"I"OJQJBDE"[IR"DQ"ZICIGFQDI"

47"*90FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"?9"4<49
45" i9 " %IQETJU6cJBBJBF; "468H8H " Q "$C6B@LCL98@; " DQ " #JqQ"Z9 "}GKIBJU " %IQCIGF " =JV9>; "*@H"
4:K6@?^@H"?C"#CA8;;@"?C";@"468H8H;"%JKDGGJ;"<:::;"??9""43764249
4A"%9")FVBoOLJU6eJEJBBI;".C;8N8:L"Q"38CH7@;"EDC9;"?9"<7:9
48"f9"aIBQJB;"P:"1:"7MC"I:NCQB@L;"EDC9;"??9"<<@6<279
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CF " CTJ "NRCT"FP "%C9 "fDETIJG " PDOTCDQO"IOIDQHC "#LEDPJB "IQV "TDH " GJODFQHh " DQ"
eJBOI" CTJ "VJNFQDE"IH?JEC "FP " CTJ "?IOJIQC "HJJNH" CF "VICJ " PBFN"IQ"JIBGR"
?JBDFV;"DP"QFC"CF"CTJ"WJODQQDQO"FP"ZFB?LH"EJGJWBICDFQH"DQ"CTJ"fDVVGJ"(OJH9"
(EEFBVDQO"CF"GFEIG"HETFGIBH;"CTJBJ"HJJNH"CF"TIKJ"WJJQ"HFNJ"NFVDPDEICDFQ"
FP"CTJ"BDCLIG"DQ"CTJ"JIBGR"HJKJQCJJQCT"EJQCLBR;"IQV"CTJ"PDBHC"VFELNJQCIBR"
IEEFLQCH " VICDQO " PBFN " <542 " NJQCDFQ " C[F " VJKDGH " H?JEDPDEIGGR; " IQV;"
DQCJBJHCDQOGR;"IGHF"I"PJNIGJ"VJKDG;"FB"?8@G;CHH@=_9"cF[JKJB;"CTJ"GICCJB"NLHC"
TIKJ " EILHJV " CFF "NLET " EFQCBFKJBHR " INFQO " CTJ " ?F?LGIEJ " CF " WJEFNJ " I"
PDbCLBJ"FP"CTJ"EJGJWBICDFQh"IQV"[IH"?BJHLNIWGR"I"NIQ"DQ"CBIQHKJHCDCJ"OIBW;"
IH "FEELBH" DQ"HFNJ"FCTJB"BDCJH " DQ"HFLCTJBQ"SLBF?J"DQ"[TDET"NJQ"EBFHH6
VBJHH;"JH?JEDIGGR" DQ"EIBQDKIGH"IQV"?FGDCDEIG "?BFCJHCH@39 "%F"TJ" GIVR"VJNFQ"
VDHI??JIBJV;"IQV"IPCJB"<575;"CTJBJ"I??JIBH"NJQCDFQ"DQ"CTJ"eJBOI"BJEFBVH"
FQGR"FP"NIGJ"VJKDGH"IQV"CTJ"(QOJG"%C9"fDETIJG9

(EEFBVDQO"CF"0FRJH@<; "VJNFQH"IQV"FCTJB "VDIWFGDEIG " PDOLBJH"PDOLBJ"
?BFNDQJQCGR"DQ"ZICIGIQ"PFGY"ELGCLBJ"DQ"I"OJQJBIG"HJQHJ;"WFCT"DQ"BJGDODFLH"
BDCJH"IQV"DQ"FBIG"GDCJBICLBJ9".TJR"PDOLBJ"DQ"CTDH"CBIVDCDFQ"IH"CTJ"?BDQED?GJ"
QJNJHDH"FP"ZTBDHCDIQDCR"IQV"IH"HRNWFGH"FP"HDQ"IQV"VJ?BIKDCR;"BICTJB"GDYJ"CTJ"
fFFBH " DQ " ZIHCDGDIQ " VJNFQFGFOR; " WLC " IGHF " IH " OJFNIQCDE " IQV " ETCTFQDE"
H?DBDCH;"BICTJB"GDYJ"CTJ"GJ?BJETILQH"FP",BJGIQV9"*JNFQDE"PDOLBJH"IGHF"?GIR"I"
BFGJ"DQ"?F?LGIB"CTJICJB"DQ"ZICIGFQDI;"PBFN"CTJ"NRHCJBR"?GIRH"IQV"NFBIGDCR"
VBINIH"FP"CTJ"JIBGR"NFVJBQ"?JBDFV"CF"CTJ"?IHHDFQ"?IOJIQCH"IQV"KDGGIOJ"
HTJ?TJBVmH"?GIRH"FP"CTJ"?BJHJQC9",Q"IGG"CTJHJ"?BFVLECDFQH"VJKDGH"IQV"FOBJH"
KDBCLIGGR"CIYJ"FKJB"CTJ"BFGJ"FP"BJ?BJHJQCDQO"JKDG"IQV"CTJ"WIHJ"DQHCDQECH9",Q"
CTJ"eJBOI"EIHJ;"CTJHJ"PJHCDKIG"VJNFQH"IG[IRH"EIBBDJV"GIBOJ"EGLWH"FB"B@9CH"
=CTJ"[FBV"TIH"CTJ"HINJ"NJIQDQO"DQ"ZICIGIQ"IH"DQ"SQOGDHT>h"IQV;"WJRFQV"
GFFYDQO " GDYJ " GJCTIG " [JI?FQH " CF " WRHCIQVJBH; " CTJHJ " NIEJH " HJBKJ " IH " I"
EFQKJQDJQC"?GICPFBN"PFB"CTJ"?RBFCJETQDEH"CTIC"IBJ"HF"?BFNDQJQC"I"PJICLBJ"
FP"CTJ"ZFB?LH"BDCLIGH"DQ"ZICIGFQDI9"(Q"IEEFLQC"PBFN"<A:3"HIRH"CTIC1

.[F"NJQ"VBJHHJV"IH"*JKDGH;"[TF;
[DCT"PDBJEBIEYJBH"DQ"CTJDB"NIEJH;
TIQVH;"TFBQH;"IQV"CIDGH;"OF"lLN?DQO
CF"CTJ"HFLQV"FP"CTJ"VBLN;"IQV
HTFFCDQO"CTJ"PDBJEBIEYJBH;"IQFCTJB
[TF"VFJH"CTJ"BFGJ"FP"%C9"fDETIJG
EFNDQO"FLC"CF"?JBHJELCJ"CTJN;"[TF
[DCT"TDH"GIQEJ"IHHILGCH"CTJN"IQV
IECH"IH"DP"TJ"DH"YDGGDQO"FQJ
FP"CTJ"C[F"*JKDGH9@2

,Q"CTJ"eJBOI"JKJQC;"CTJBJ"IBJ"KIBDFLH"HCIOJH"FP"IOOBJHHDKJ"VJKDGCBR;"
[TJQ"NJQ"IQV"VJNFQH"WICCGJ"DC"FLC"[DCT"QFDHR"Jb?GFHDKJH9",Q"FQJ"JKJQC;"
ELHCFNIBDGR " CIYDQO " ?GIEJ " FQ " CTJ " CTDBV " VIR " FP " CTJ " [JJY6GFQO " PJHCDKIG;"
CF[QHNJQ"VDHOLDHJV"IH"VJKDGH"JHEI?JV"PBFN"TJGG66WR"ELHCFN"IGG"NJQ"IH"QF"
[FNJQ"FB"ETDGVBJQ"?GIR"CTDH"BFGJ66BLQ"FLC"DQCF"CTJ"EJQCBIG"HXLIBJ"IQV"HJC"
FPP"CTJ"LHLIG"PDBJEBIEYJBH"IQV"BFEYJCH9".TJ"WFNW6CTBF[DQO"NIHXLJBIVJBH"

4:"i9"/IBB~H"D"/IBB~H;"*@"$@7JB"?C"IC6N@;"eIBEJGFQI"<:85;"?9"AA9
@3" *9 " &DGNFBJ; "4@6L8A@; " @L? " 4J;7J6C; " 0J[ " cIKJQ " <::8h " _9 " %ITGDQH; "3:6CH7 " .87CH;"
ZINWBDVOJ"<::@9
@<"*9"0FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"?9"23:9
#!"*9"0FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"?943:9
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IBJ"NIVJ"L?"HF"IH"CF"I??JIB"FP"OBJIC"HDUJ"CF"CTJ"FWHJBKJB;"[TDET"NIYJH"
CTJN"NFBJ"DQCDNDVICDQO;"JH?JEDIGGR"CF"CTJ"HEBJINDQO"ETDGVBJQ1"CTJR"?LC"FQ"
CF[JBDQO"?I?DJB6NvETn"NIHYH"DQ"CTJ"PFBN"FP"FOBJmH"TJIVH;"IQV"CTJDB"WFVDJH"
LQVJBQJICT"IBJ"H[ICTJV"DQ"VIN?JQJV"KDQJ"GJIKJH"[TDET"WFCT"TJDOTCJQ"CTJ"
[DGV6NIQ " JPPJEC " IQV " IGHF " IPPFBV " I " NFVDELN " FP " ?BFCJECDFQ " PBFN " CTJ"
Jb?GFHDKJH"CTJR"VJCFQICJ9"SIET"FP"CTJHJ"CIGG"VJKDGH"DH"IEEFN?IQDJV"WR"IQ"
IHHDHCIQC " EIGGJV " IQ "@99:BD@LQ@L7; "[TF " GDOTCH " CTJ " PLHJH " FP " CTJ "WFNWH"
[TDET"IBJ"CTBF[Q"WR"CTJ"VJKDGH9"(H"CTJ"WFNWH"Jb?GFVJ"IQV"CTJ"QFDHJ"IQV"
PLBR"NFLQC;"CTJ"EBF[V"HLBOJH"PFB[IBV"IQV"CTJ"JQCDBJ"CF[Q"JBL?CH"DQCF"I"
[DGV"HEJQJ"FP"TJGG6BIDHDQO"IQV"?IQVJNFQDLN9"/GIBJH"HTFFC"PBFN"CTJ"VJKDGmH"
TFBQH"IQV"OBI?JHTFC"WLBHCH"FLC"DQ"OBJIC"?GLNJH"FP"RJGGF["IQV"BJV"HNFYJ9"
.TJ"QDOTC"IDB"DH"GDC"WR"H?IBYH"IQV"DH"BJQC"WR"EBDJH"IQV"HTFLCH9"0FRJH;"[TF"
[IH"IGGF[JV"CF"?IBCDED?ICJ"DQ"CTJ"ETIFCDE"JKJQC"IH"I"VJKDG"=LQLHLIG"PFB"I"
[FNIQ>;"[BFCJ"FP"TJB"Jb?JBDJQEJ9

,QHDVJ;"HTJ"BJEIGGH;"RFL"EGDNW"DQ"VIBYQJHH"CF"CTJ"L??JB"GJKJG"FP"CTJ"
WLDGVDQO"[TJBJ"CTJ"JXLD?NJQC"DH"HCFBJVh"CTJBJ"I"VIBYJQJV"PIEJ"GFFYH"FKJB"I"
TIGP6VFFB1 " CTDH " PDOLBJ " BJ?BJHJQCH " CTJ " OICJYJJ?JB " FP "cJGG9 "cJ "NLBNLBH"
HFNJCTDQO"CF"HTIVF[H"WJTDQV"TDN;"IQV"IPCJB"I"?BJOQIQC"?ILHJ;"TJ"TIQVH"
RFL"I"VJKDG"HLDC"IQV"I"NIHY"CF"?LC"FQ9"&LDCIB"IQV"VBLN"NLHDE"H[JGGH"IQV"
GDYJ"CTJ"FCTJBH"RFL"WJODQ"CF"lLN?"L?"IQV"VF[Q;"CTJ"CTBFQOH"?BJHHDQO"DQ;"
)FNIQ"EIQVGJH"HTF[JBDQO"RFL"[DCT"H?IBYH;"CTJ"EDQVJBH"IGG"FKJB"RFLB"TIQVH"
IQV"PGRDQO"DQHDVJ"RFLB"NIHY9".TJBJ"IBJ"?IDQPLGGR"GFLV"Jb?GFHDFQH"QJIB"RFLB"
JIBHh"I"WBDJP"DQHCIQC"FP"F?JQ"H?IEJ"IQV"HLVVJQGR"CTJ"IDB"DH"PDGGJV"[DCT"HF"
NLET " HNFYJ " IQV " PGINJ " CTIQ " RFL " VJH?IDB " FP " BJOIDQDQO " JDCTJB " RFLB"
EFN?FHLBJ"FB"RFLB"WIGIQEJ9"0F["CFCCJBDQO"[DCT"CTJ"CLNLGC"IQV"CTJ"QFDHJ;"
RFL"PFGGF["RFLB"@99:BD@LQ@L7"LQCDG"CTJ"?BFEJHHDFQ"EFNJH"CF"IQ"JQV"IQV"
CTJQ"RFLB"IHHDHCIQC"BJNFKJH"RFLB"NIHY"IQV"CTJ"GDOTCH"FP"CTJ"KDGGIOJ"EFNJ"
FQ;"WICTDQO"CTJ"HEJQJ"DQ"IQ"JJBDJ"OGF[@49"(PCJB[IBVH;"CTJ"PDOLBJ"FP"CTJ"(QOJG"
I??JIBH;"VFJH"BDCLIG"WICCGJ"[DCT"CTJ"GJI?DQO"Jb?GFVDQO"VJNFQH;"[TF"PDQIGGR"
GDJ"VF[Q"DQ"I"VFEDGJ"NIQQJB"DQ"VJPJIC9

.$+"(.$%&/"+&0(A@4/,&

.TJ"NIDQ"JKJQC;"TF[JKJB;"DH"?BFWIWGR"CTJ"NIBET"FP"CTJ"&LDCIH;"CTJ"
.IBIHEI6GDYJ " JPPDODJH9 "(QR "QLNWJB "NIR " EFNJ "FLC " DQ " I " ODKJQ " RJIB66CTDH"
VJ?JQVH"L?FQ"GFEIG"JQJBODJH"IQV"PDQIQEJHh"HFNJ"IBJ"GIBOJB"CTIQ"FCTJBH9"
.BIDQJV"NJQ"[FBYDQO"?LGGJRH"IQV"[DBJH"NIQD?LGICJ"CTJ"JPPDODJH "IH "CTJR"
NFKJ"CF[IBV"CTJ"CTBFQOH9"(WFLC"C[JQCR"PJJC"GFQO;"CTJDB"GFQO"HJB?JQCDQJ"
QJEYH " IBJ " CF??JV "[DCT " OGFHHR " WGIEY " TJIVH " EFN?GJCJ "[DCT " BFGGDQO " OGIHH"
JRJWIGGH"IQV"NFLCTH"?IDQCJV"HEIBGJC "IQV"PLGG "FP"HTIB?"PIQOH9 ".TJ"TJIVH"
I??JIB"HNIGG"HJJQ"PBFN"I"VDHCIQEJ;"WLC"IH"CTJ"JPPDODJH"I??BFIET;"CTJR"IBJ"
HJJQ"CF"WJ"GIBOJ"IQV"NJQIEDQO;"IQV"CTJ"JQEBR?CJV"NFQHCBFLHQJHH"FP"CTJDB"
I??JIBIQEJ"+"CTJ"VBIOFQ6GDYJ"CJJCT;"CTJ"WGFFV6BJV"EFGFBDQO"FP"CTJ"NFLCT;"
CTJ"OGIHHR"HCIBJ"FP"CTJ"JRJH;"NIYJH"CTJN"IGG"CTJ"NFBJ"CJBBDPRDQO9"aIBQJB"
?BFKDVJH"I"H?GJQVDV"HLNNIBR"FP"CTJDB"BFGJ1

.TJ"1J87@H`"NIQD?LGICFBH"BLHT"CTJ"EBF[V;"VD??DQO"CTJ"WJIHCHm"TJIVH"
IGG"FP"I"HLVVJQ"FQ"FQJ"OBFL?;"H[JJ?DQO"PLBDFLHGR""IEBFHH"DC;"HTF[JBDQO"CTJ"
WRHCIQVJBH "[DCT " H?IBYH9 " .TJQ " CTJR " HLVVJQGR " H[JBKJ " IQV "NFW " IQFCTJB"

@4"*9"0FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"??948@64879
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HJECDFQ"FP"CTJ"CTBFQO;"NFKDQO"IC"WBJIYQJEY"H?JJV"IGFQO"CTJ"GJQOCT"FP"CTJ"
PBFQC"GDQJH;"CTJ"GDOTCJV"PDBJEBIEYJBH"DQ"CTJDB"NFQHCJBHm"lI[H"H?LCCJBDQO"IQV"
TDHHDQO"IGG"CTJ"[TDGJ9".TJ"EBF[V"[JIBH"TJIKR"EFCCFQ"TICH"IQV"EFKJBDQOH"IH"
?BFCJECDFQ " FP " CTJ " PDJBR " HIGC?JCJB; " WLC " CTJ " RFLQO " ?IBCDED?IQCH " [IQC " CF"
EFQPBFQC"CTJ"VIQOJB@@9

_JF?GJ"ETIHJ"IPCJB"CTJ"PDBJ6H?DCCDQO"PDOLBJH;"BJCBJICDQO"FQGR"[TJQ"CTJ"
&LDCI"GLBETJH"CF[IBV"CTJN"IQV"DHHLJH"I"[JGG6VDBJECJV"EFGLNQ"FP" PGINJ9"
gFLQO " ?JF?GJ " IBJ " KJBR " NLET " DQ " CTJ " PFBJPBFQC " FP " CTJHJ " NFEY6TJBFDE"
EFQPBFQCICDFQH;"IQV"CTJ"&LDCI"BJH?FQVH"OJQJBFLHGR"CF"CTJ"PJDQCH"FP"RFLCTH"
[TF"IBJ"TFGVDQO"FLC"CTJDB"TICH"FB"FCTJB"OIBNJQCH"FP"EGFCTDQO"CF"WJ"WLBQJV"
IH " CBF?TDJH " FP " CTJDB " IECH " FP " WBIKJBR9 " #DYJ " I " VJNFQ6OFV; " CTJ "NFQHCJB"
JQOIOJH " DQ " I " EFXLJCCDHT " ?GIR " FP " IVKIQEJ " IQV " BJCBJIC " [DCT " LNWBJGGI6
[DJGVDQO " ?BFKFEICJLBH "[TF " ETIGGJQOJ " DCH " ILCTFBDCR9 " *BI[DQO " WIEY " lLHC"
WJPFBJ"CTJ"EGDNIb;"DC"EJGJWBICJH"DCH"PDBJEBIEYJB"VJCFQICDFQH"[DCT"I"KDOFBFLH"
HTIYJ"FP"DCH"GFQO"QJEY"IQV"I"TLN?DQO"CBJNFB"IEBFHH"DCH"OBJJQ"PBINJ@79"

fJIQ[TDGJ;"IH"IGG"CTDH"DH"OFDQO"FQ;"CTJBJ"I??JIB"DQ"CTJ"HXLIBJ"C[F"
?IDBH " FP " ODIQCH; " CTJ " PINFLH " ?IHCJWFIBV "N8N@L7CH" CTIC " IBJ " ?IBIVJV " DQ"
KDBCLIGGR " IGG "%?IQDHT "KDGGIOJ " PDJHCIH; " BDETGR "OIBWJV "IQV " BJ?BJHJQCDQO " CTJ"
WICCGDQO"fFFBH"IQV"ZTBDHCDIQH"FP"CTJ"fDVVGJ"(OJH9".TJ"JKJQC"DH"EFN?GJCJV"
[DCT"CTJ"VIQEJ"FP"CTJ"V[IBKJH;"FB"9@GCaJ?:H;"OBFCJHXLJ"ETDGV6GDYJ"PDOLBJH"
[DCT"FKJBHDUJV"TJIVH;"[TDET"OINWFG"IWFLC"GDYJ"[IQCFQ"ETDGVBJQ9"$Q"CTJ"
PFGGF[DQO"VIRH"CTJBJ"IBJ"PLBCTJB"?BFEJHHDFQH"IQV"NIHXLJBIVJH;"PJICLBDQO"
KIBDFLH"HRNWFGDE"PDOLBJH"BJ?BJHJQCDQO"NFCDPH"DQ"%?IQDHT"IQV"ZICIGFQDIQ"
TDHCFBR9 ".TJ"JQCDBJ" PDJHCI "EFQEGLVJH"[DCT"I"WBDGGDIQC" PLHDGGIVJ"FP "BFEYJCH;"
PDBJ[FBYH"IQV")FNIQ"EIQVGJH9

2@##,+7(,%-(6$%<=@&4$%&

.TJ " YDQVH " FP " BDCLIG "NIHYDQO; " ?IBIVDQO " IQV "NFBIGDCR6?GIR " HCBJJC"
CTJICJB " [J " TIKJ " VJHEBDWJV " IBJ " EJBCIDQGR " QFC " LQDXLJ " CF " %?IDQ9 " ,Q " CTJ"
PJHCDKIGH"FP"NFQHCJB6KH96NIQ"VJHEBDWJV"IWFKJ;"[J"HJJ"EFGFBPLG"HL??FBC"PFB"
CTJ "IBOLNJQCH "FP " CTJ " CTJFBDHCH " EDCJV "IWFKJ "IWFLC " CTJ " PLQECDFQ"FP " \.TJ"
fFQHCBFLH] " DQ "ELGCLBJh " CTJ "%?IQDHT"JbIN?GJH "HJJN"IGHF " CF "EFBBFWFBICJ"
eGFETdH " EFQEJ?C@5" FP " CTJ " BJOJQJBICDKJ " ?F[JB " FP " \BJWFLQVDQO " KDFGJQEJ]"
?GIRJV"FLC"FQ"CTJ"EFNNLQDCR"HEBJJQ9"cF[JKJB;"CTJBJ"IBJ"CTBJJ"H?JEDPDE"
PJICLBJH " TJBJ " CTIC " QJJV " ?HRETFGFODEIG " IN?GDPDEICDFQ " WJRFQV " HDN?GR"
EFQPDBNDQO"CTJ"[FBY"FP"?BJKDFLH"CTJFBDHCH9"

aJ"NLHC"PDBHC"QFCJ"CTIC"GDYJ"NFHC"OBFCJHXLJ"PIQCIHDJH;"CTJ",WJBDIQ"
BDCLIG"NFQHCJBH"EFNWDQJ"VDH?IBICJ"FBOIQDE"\BJIGDCDJH]"DQCF"I"WDUIBBJ"IQV"
NFQHCBFLH " DNIOJ " CTIC "WR " CTJDB "KJBR "FVVQJHH "IQV"\EFOQDCDKJ"NDHNICET`"
EI?CLBJ"?JF?GJmH"ICCJQCDFQ"IQV"H?IBY"CTJ"DNIODQICDFQ@A9",Q"?IBCDELGIB"CTJ"
_JQCJEFHCIG"VBIOFQ;"CTJ"CIBIHEI"EFNWDQJH"JXLDQJ;"BJ?CDGDIQ"IQV"WDBV6GDYJ"
PJICLBJH"[DCT"I"ODBIPPJmH"QJEY;"IQ"JGJ?TIQCmH"WLGY;"IQ"DN?FHHDWGJ"QLNWJB"FP"
GJOH;"CTJ"LHLIG"TLNIQ"NIGJKFGJQEJ"IQV"CTJ"HICRBmH"DQHICDIWGJ"GLHC9"

(GG " CTJ "NFQHCJBH " IWFKJ; " WDO " IQV " GDCCGJ; " ?L??JC " FB " NIHXLJBIVJ"

@@"f9"aIBQJB;"P:"1:"7MC"I:NCQB@L;"EDC9;"?9"<<59
@7"*9"0FRJH;"%"386C"8L"7MC"$;@]@;"EDC9;"?949
@5"f9"eGFET;"$6CQ"8L7:"2JL7C6;"ZINWBDVOJ"<::29
@A"f9"wFQQJB;"-MC"-@LN;C?"b8LN;"0J["gFBY"2332;"?9"222!
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EFNWDQJ"EFOQDCDKJ"IQCDCTJHJH"DQ"I"[IR"CTIC"BJDQPFBEJH"CTJ"ELGCLBIG"WDIHJH"FP"
CF[QH?JF?GJ " [TDGJ " IC " CTJ " HINJ " CDNJ " HLWKJBCDQO " CTJHJ " ?BDQED?GJH66I"
?IBIVFb"FP".TJ"fFQHCBFLH"DQ"BDCLIG"IQV"IBC""JKJBR[TJBJ@89",Q"CTJ"cIEDQIH"
IQV"eJBOI" PJHCDKIGH; " JH?JEDIGGR; " CTJ "EJGJWBIQCH " PFELH "FQ"HLET" CTJNJH"IH"
HJbLIG "NDHEFQVLEC; " ?TRHDEIG " IWLHJ; "NLCDGICDFQ; " EIQQDWIGDHN; "VJICT " IQV"
VJEIR9 " .TJHJ " CTJNJH " EFNJ " CFOJCTJB " DQ " EJBCIDQ " EFN?JGGDQO " ,WJBDIQ"
CBIVDCDFQH1 " NDHFORQR; " EFHCLNJV " ?IBIVDQO; " BJGDODFLH " BJKDCIGDUICDFQ; " CTJ"
VDH?GIEJNJQC " FP " KDFGJQEJ " FQCF " HIEBDPDEDIG " FWlJECH; " IQV " FP " EFLBHJ"
H?FQCIQJFLH"HCBJJC"CTJICBJ9"(GG"PFBNH"FP"IOOBJHHDFQ"IBJ"KDHLIGGR"JNWFVDJV"
DQ"CTJ"DNIOJ"FP"NRHCDEIG"WJIHCH9"(GHF;"CTJ"?JF?GJ"?IBFVR"=IH"[JGG"IH"OGFBDPR>"
I "?JBJN?CFBR "NIGJ " HJbLIGDCR "IQV "[FNJQ"IBJ "WFCT " BI?JV "IQV " BJHELJV;"
ETDGVBJQ"CJBBDPDJV"IQV"GDWJBICJV"IGG"IC"CTJ"HINJ"CDNJ9"(H"eGFET"TIH"IBOLJV"
DQ " CTJ " I?CGR " CDCGJV "$6CQ " 8L7: " 2JL7C6; " CTJ " QIBBICDKJ " FP " CTJHJ " NIQ6
KH96;NFQHCJB"BDCJ;"CLBQDQO"KDECDN"DQCF"KDECDNDUJB;"JQIWGJH"CTJ"EFNNLQDCR"CF"
\IWHFBW"CTJ"KDCIGDCR]"FP"CTJ"JbCJBQIG"CTBJIC"IQV"CTJBJWR"CF"BJOJQJBICJ"DCHJGP"
IQV"CF"CBIQHEJQV"JKJBRVIR"BJIGDCR9

,"[FLGV"GDYJ"CF"IVV"DQCF"CTJ"NDb"I"?HRETFIQIGRCDE;"FWHJBKICDFQ9"(H"
[DCT"IGG"PIWLGFLH"IQV"TFBBDWGJ"DNIOJH"IQV"PIQCIHDJH;"CTJ"OFWGDQH"FP"%?IDQ"
?BFKFYJ " BJH?FQHJH " CTIC " EIQ " FQGR " WJ " EI<GGJV " ICIKDHCDE " FB " BJOBJHHDKJ;"
BJH?FQHJH " TIBYJQ " WIEY " CF " CTJ " ?BDNIBR " NJQCIG " HCICJ " WJPFBJ " HRNWFGDE"
EFN?BJTJQHDFQ " IQV " GIQOLIOJ9 " ,Q " CTDH " ETDGVTFFV " EFQCJbC; " ?TRHDEIG"
DN?BJHHDFQH "IBJ " GDNDCJV " CF "KDHDFQH "IQV "?BDNIBR "JNFCDFQH; " CTJ "JbCJBQIG"
[FBGV"WJDQO"Jb?JBDJQEJV"GIBOJGR"CTBFLOT"JRJH"IQV"NFLCT9"_HRETFIQIGRHCH"
FP " ETDGVTFFV"TIKJ"EIGGJV " CTDH " CTJ "?TIHJ "FP "FBIGMKDHLIG "?BDNIER9 " ,C "NIR"
Jb?GIDQ"CTJ ";:9JH":K"@NN6CHH8:L" DQ"CR?DEIG"NFQHCJB"DNIOJBR1"CTJ"BJQVDQO"
CJJCT; " CTJ "NFCFBDE " ETIFH; " CTJ " OQIHTDQO " lI[H " IQV " HGIHTDQO " EGI[H; " CTJ"
EIQQDWIGDHCDE "TFBHJ?GIR9 " ,C "[FLGV"IGHF"TJG? "LH "LQVJBHCIQV" CTJ" CJBBFB "IC"
WJDQO"VJKFLBJV"WR"IQ"IQDNIG"?BJVICFB;"FB"IH"eGFET"?LCH"DC@:"\CTJ"TFBBDPRDQO"
?FHHDWDGDCR"FP"WJDQO"EFQHLNJV]"IH"IQ"JHHJQCDIG"IH?JEC"FP"BDCLIG"?BFEJHH9".TJ"
HQI??DQO"NFLCT"IQV"CTJ"FCTJB"FBIG6DQOJHCDKJ"PJICLBJH"FP"CTJ"WJIHCH;"ODKJ"IQ"
IQDNICJV"HTI?J"CF"I"?BDNIG"PJIB9".TDH"DH"JbIECGR"[TIC"eGFET"BJPJBH"CF"IH"CTJ"
\EFQHLNDQO"CTBJIC; " CTIC" DH; " CTJ"JKDG " CTDQO"CTIC"\WDCJH]"IQV"\JICH]"WJPFBJ"
WJDQO"VJPJICJV"WR"CTJ"?F[JB"FP"OFFVQJHH9"(GG"FP"CTJHJ"CTJNJH"IBJ"?BFWIWGR"
LQDKJBHIGGR " JQEFLQCJBJV " IQV " CTLH " EFQHCDCLCJ " CTJ " \EFBJ] " FP " BDCLIGH"
JKJBR[TJBJ"WR"\BJ6JQIECDQO"CTJ"EBJICDFQ"FP"NFBIG"GDPJ]739

(GCTFLOT"CTJ"CIBIHEI;"CTJ"ODIQC"BINH;"CTJ"OLDCIH"IQV"CTJ"FCTJB"FOBJH"
PBDOTCJQ"ETDGVBJQ"IQV"NIYJ"CTJN"EBR;"CTJR"IGHF"HCDNLGICJ"EFOQDCDKJ"OBF[CT"
DQ"CTJ"DN?BJHHDFQIWGJ"RFLQO"IQV"?BFKDVJ"CTJ"HJQHJ"FP"HIPJCR"IPPFBVJV"WR"
CTJ"JNWBIEJ"FP"I"LQDCJV"EFNNLQDCR"FP"IVLGCH9"*JQRHJ"eJILVJC7<"IQV"iJIQ"
_DIOJC72"IQV"FCTJB"ETDGV"?HRETFGFODHCH"TIKJ"CFGV"LH"NLET9"_DIOJC"HIRH"CTIC"
LQEFQHCBIDQJV " NJQCIG " F?JBICDFQH " EILHJV " WR " HTFEY " FB " VDHFBDJQCICDFQ"
?BFKDVJ "#D8C;6@JB" FB " \?GIR " H?IEJ;] " IQ " DNIODQIBR " ?GIROBFLQV " [TJBJ"
RFLQOHCJBH " Jb?JBDNJQC " [DCT " DVJIH9 " eBLQF " eJCCJGTJDN " HIRH " CTIC " HLET"
EBJICDKDCR"?JBNDCH"ETDGVBJQ"CF"ODKJ"IQbDJCDJH"CIQODWGJ"PFBN1"CTJHJ"EIQ"WJ"

@8"i9"(QVBDIQF;"'BB:67@;"+:LH7C60"-MC"+Q7M:;:N89@;")A:;J78:L":K"7MC"3@L7@H789"IC@H7"8L "
+:?C6L"38978:L"@L?"38;B;"aJHC?FBC"<:::9
@:"f9"eGFETO"$6CQ"8L7:"2JL7C6;"ZINWBDVOJ"<::2;"?9"<3<9
73"'A8;"?9"@A9
7<"*9"eJILVJC;")L9:JL7C68LN"7MC"+:LH7C6;"0g;"<::39
72"i9"_DIOJC;"$;@QO"(6C@BHO"@L?"'B87@78:L"8L"4M8;?M::?;"0g"<:52;"?9"22:9
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CTJQ " VDHCIQEJV " IQV " VJPJICJV749 " .TDH " ?BFlJECDKJ " ?BFEJHH; " WJODQQDQO " DQ"
DQPIQER;"FP"EFLBHJ"EFQCDQLJH"DQ"IVLGCTFFV;"QFC"FQGR"DQ"VBJINH"IQV"PIQCIHR"
WLC " DQ "EFNNLQDCR "BDCLIGH; "[TJBJ " DC " BJIETJH "I?FCTJFHDH "IH "eGFET"TIH "HF"
?JBHLIHDKJGR"IBOLJV9

/DQIGGR;"[J"NLHC"IVVBJHH"CTJ"NDHFORQDHC"CTJNJ"[TDET"DH"HF"NIBYJV"
DQ "NIQR " FP " CTJ " %?IQDHT " PJHCDKIGH9 " %FNJ " IQCTBF?FGFODHCH " TIKJ " QFCJV " I"
CTJNJ"FP"CTJ"CBJIETJBFLH"HDBJQ"DQ"%?IQDHT"PFGYGFBJ"CTIC"EFBBJH?FQVH"CF"CTJ"
PJNIGJ"NFVJGH"EIBBDJV"IGFPC"FQ"CTJ"CIBIHEIdH"WIEY"DQ"&BIQIVI;".FGJVF"IQV"
FCTJB"?GIEJH9"%CIQGJR"eBIQVJH; "[IH"DN?BJHHJV"[DCT"CTJ"?JBKIHDKJQJHH"FP"
CTDH " H?JEDPDE " NIGJ " IQbDJCR " DQ " CTJ " (QVIGLHDIQ " CF[Q " FP " fFQCJBFH9 " ,Q"
+C7@DM:6H " :K " +@H9J;8L87Qcd; " eBIQVJH " BJEFBVH " I " QLNWJB " FP " ?F?LGIB"
I?TFBDHNH " [TDET " [IBQ " NJQ " CF " ?BFCJEC " CTJDB " PBIODGJ " NIQTFFV " PBFN"
VL?GDEDCFLH"PJNIGJH"FB"HLPPJB"JNIHELGICDFQ"=FQJ"LBOJH"NJQ"GDCJBIGGR"CF"YJJ?"
CTJDB"?JQDHJH"DQ"CTJDB"?IQCH"FB"WJ"EIHCBICJV>9

,Q " NR " F[Q " PDJGV[FBY " DQ " %JKDGGJ " _BFKDQEJ; " , " PFLQV " CTJ"
JICDQOMEIHCBICDFQ"CTJNJ"?IBINFLQC"DQ"NIGJ"PFGYGFBJ"IQV","TIKJ"BJEFBVJV"
QLNJBFLH " EIBQDKIG " VDCCDJH "[IBQDQO "NJQ " IQV " WFRH " IOIDQHC " CTJ "A@N8L@"
?CL7@7@" IQV "FCTJB " PFBNH "FP " PJNIGJ " HJbLIG " IOOBJHHDFQ9 "#DCJBIBR " HETFGIB"
#FLDHJ"-IHKIBD77" BJPJBH"CF"CTJ"`OIHCBF6OJQDCIG "JXLDKIGJQEJ`"HRNWFGDHN"FP"
%?IQDHT"KJBHDPDEICDFQ;"[TDET"HTJ"QFCJH"DQ"[BDCDQO"VICDQO"WIEY"CF"CTJ"fDVVGJ"
(OJH9 ",Q"?IBCDELGIB; " DQ"CTJ"EIHJ"FP " CTJ"CIBIHEIH; " CTJ "NDHFORQDHC "JGJNJQC"
EFNWDQJH"I"VJKFLBDQO"CTJNJ"IGFQO"[DCT"CTJ"EIHCBICDFQ"CTBJICh "HF"[TDGJ"
CTJHJ " CTJNJH "IBJ "?BFWIWGR "LQDKJBHIG; " CTJDB " I?FCTJFHDH " DQ "KDHLIG " CBF?JH;"
?LWGDE " BDCJH; " NFQHCJB " JPPDODJH " IQV "NIHXLJH " NIR " WJ " H?JEDPDE " CF " #ICDQ"
SLBF?J; " FB " JKJQ; " FQJ " HLH?JECH " CF " %?IDQ9 "$QGR " PLBCTJB " BJHJIBET " FQ"
NFQHCJBH; " VJNFQH; " FOBJH; " NRCTDEIG " WJIHCH; " ODIQCH " IQV " OIBOFRGJH " EIQ"
IQH[JB"CTDH"XLJHCDFQ^9

74"e9"eJCCJGTJDN;"-MC"/HCH":K")L9M@L7BCL7;"0g"<:A5;"?9<239
7@"%9"eBIQVJHO"+C7@DM:6H":K"+@H9J;8L87QO"_TDGIVJG?TDI"<:839
77"#9"-IHKIBD; "-MC"I@77;C":K"3;CHM"@L?"*CL7"8L"7MC"e*8G6:"?C"%698D6CH7CY>"1@H76:E1CL87@; "
.87CH":K".CAC6H@;;"DQ"r#I"ZFBqQDEI"||�;"<::<;"??9<6<71"49
^" .TJ " PDJGV " BJHJIBET " PFB " CTDH " ?I?JB " CFFY "?GIEJ " DQ " 2332623349 " , "[IQC " CF " CTIQY "_BFP9 "
%IGKIVFB " )FVBoOLJU " eJEJBBI " IQV " _BFP9 " ZIBNJGF " #DHqQ " .FGFHIQI " PFB " CTJDB " TJG? " IQV"
OLDVIQEJ"DQ"%?IDQ9".TJ"PDJGV[FBY"[IH"HL??FBCJV"WR"OJQJBFLH"OBIQCH"PBFN".TJ"0ICDFQIG"
%EDJQEJ"/FLQVICDFQ;"CTJ"0ICDFQIG"SQVF[NJQC"PFB"CTJ"cLNIQDCDJH;"CTJ"i9%9"&LOOJQTJDN"
/FLQVICDFQ;"CTJ"(NJBDEIQ"_TDGFHF?TDEIG"%FEDJCR;"IQV"CTJ"iFDQC"ZFNNDCCJJ"PFB"ZLGCLBIG"
ZFF?JBICDFQ"WJC[JJQ"%?IDQ"IQV"'QDCJV"%CICJH"'QDKJBHDCDJH9
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>7&!7?9@A&0B7>7

(@ABCDED"FDAAD?DFAD"G"CAA5D5AE7AF
)BCHIJAD"BE"<3K37K23<29"(CCHAAGAD"BE"37K35K23<2

#GH65I86= &(CCD@LBMN " AD"DMH "DO " APH"QDFA " BMOEJHMABGE "LHOBMBABDMF; " OD@QJEGAHL "RS "TBCPHE"
/DJCGJEA"BM"PBF ")AH&I@95?IBJK &APH"QDMFAH@"BF;"FBMCH"APH"TBLLEH"(NHF;"G"IBDEGABDM"DO"G"
URBD6VJ@BLBCGEW"D@LH@9",M"C@BABCGEES"LBFCJFFBMN"APH"PBFAD@BCGE"?EGJFBRBEBAS"DO"APBF"CEGBQ"APBF"
G@ABCEH "HX?ED@HF "QHLBCGE"GML"?PBEDFD?PBCGE "CDMCH?ABDMF"DO"QDMFAH@F"RHAYHHM"QHLBHIGE"
GML " HG@ES "QDLH@M " ?H@BDL; " GLL@HFFBMN " BM " ?G@ABCJEG@ " APH "QGAAH@ " DO " APH " @HEGABDMFPB?F"
RHAYHHM" OB@FA "GML"FHCDML"CGJFHF " BM "MGAJ@HZF "H@@D@F9 ".PH"QGBM"GJAPD@F "LHGEA "YBAP"G@H"
.PDQGF"([JBMGF;"(QR@DBFH"\G@];"/@GMCBFCD".DEHLD"GML"/D@AJMBD"#BCHAB9"^PGA"HQH@NHF"BF"
APGA"J?"AD"APH"<_AP"CHMAJ@S"QDMFAH@F"YH@H"I:FILH"CDMCHBIHL"GF"?@DLJCAF"+"GML"MDA"GF"@HGE"
CDMA@GLBCABDMF"+"DO"G"MGAJ@H"D@LH@HL"RS"&DLZF"YBEE;"NDDLMHFF"GML"?H@OHCABDM;"YBAPDJA"G "
@HGE"URBD6VJ@BLBCGEW"D@LH@"=GF"/DJCGJEA"APBM`F>9

MMM

*"(+(,,#

,M " JM " CHEHR@H "89B5H &GE " aDEEbNH " LH " /@GMCH " LHE " <:_c6_7; " DNNB"
?JRREBCGAD"CDM"BE"ABADED"LB ")AH&I@95?IBJK"TBCPHE"/DJCGJEA"QHMdBDMG"eEH"
QDMFA@H"PJQGBMf"A@G"EH"OBNJ@H"CDFABAJABIH"LB"[JHE"eLDQGBMH"LH"EZGMDQGEBHf"
FJ"CJB"JMG"@GdBDMGEBAg"BQ?H@GMAH"H"QD@GEBddGMAH;"G"?G@AB@H"LGE"h-,,,"FHCDED; "
GI@HRRH " FCGAHMGAD "JM "?DAH@H " CDH@CBABID "H "CD@@HAABID9 " ,M "[JHFAZDCCGFBDMH"
/DJCGJEA " OD@QJEGIG"JMG" OD@AJMGAG "MDdBDMH"LB "UQDFA@DW " BMA@BMFHCGQHMAH"
EHNGAG"GEEH"BLHH"LB"EHNNH;"MD@QG"H"D@LBMGQHMAD"MGAJ@GEH1

#H "QDMFA@H; " HM "HOOHA; " CDMA@HLBA " EG " EDB9 " ,E " HFA " EZBMO@GCABDM; " HA " EZBMO@GCABDM"
?D@A]H"g"FDM"?DBMA"QGXBQJQ9"iA"?DJ@AGMA;"ADJA"HM"]AGMA"EZBMO@GCABDM"=BMO@GCABDM"
HM"[JHE[JH"FD@AH"g"EZ]AGA"R@JA>;"BE"MH"L]CEHMCPH"?GF;"LJ"CjA]"LH"EG"EDB;"JMH"@]?DMFH"
[JB"FH@GBA"JMH"@]?DMFH"E]NGEH9"$M"?HJA"LB@H"[JH"CH"[JB"OGBA"EG"OD@CH"HA"EG"CG?GCBA] "
LZBM[JB]AJLH"LJ"QDMFA@H;"CZHFA"[JH;"ADJA"HM"IBDEGMA"EG"EDB;"BE"EG"EGBFFH"FGMF"IDBX9"klm"
#H"QDMFA@H"HFA"JMH"BMO@GCABDM"[JB"FH"QHA"GJADQGAB[JHQHMA"PD@F"LH"EDB;"HA"CZHFA"Eg"
EZJMH"LHF"?@HQBb@HF"][JBID[JHF9"#G"FHCDMLH"HFA"[JH"EH"QDMFA@H"HFA;"HM"[JHE[JH"
FD@AH; " EG " OD@QH " F?DMAGM]H; " EG " OD@QH "R@JAGEH; "QGBF; " ?G@ " CDMFH[J]MA; " EG " OD@QH"
MGAJ@HEEH"LH"EG"CDMA@H6MGAJ@H9"aZHFA"EH"QDLbEH"N@DFFBFGMA;"EG"OD@QH"L]?EDS]H"?G@"
EHF"VHJX"LH"EG"MGAJ@H"HEEH6QnQH"LH"ADJAHF"EHF"?HABAHF"B@@]NJEG@BA]F"?DFFBREHF9"iA;"HM"
CH"FHMF;"DM"?HJA"LB@H"[JH"EH"QDMFA@H"HFA"EH"N@GML"QDLbEH"LH"ADJF"EHF"?HABAF"]CG@AF9"
aZHFA"EH"?@BMCB?H"LZBMAHEEBNBRBEBA]"LH"ADJAHF"EHF"OD@QHF"k999m"LH"EZGMDQGEBH<9

<"T9"/DJCGJEA; ")AH&I@95?IBJ9"39B5H&IB&39::NOA&>A&25I@8A&PQRS<DQRSTU; "HL9"FAGRBEBAG"H"
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oJHFAG"LHOBMBdBDMH"LHEEG"QDFA@JDFBAg"MHB"AH@QBMB"LB"UBMO@GdBDMH"LB"
JM"MD@QGW"?D@AGIG"/DJCGJEA"G"FDFAHMH@H;"A@GAAGMLD"BM"AH@QBMB"?Bp"F?HCBOBCB"
LHE"UQDFA@DW;"CPH

EH " QDMFA@H; " LH?JBF " EH " TDSHM " qNH " VJF[JZGJ " h-,,,H" FBbCEH " klm " CZHFA"
HFFHMABHEEHQHMA"EH"QBXAH9"aZHFA"EH"QBXAH"LH"LHJX"@bNMHF;"@bNMH"GMBQGE"HA"@bNMH"
PJQGBM1"EZPDQQH"g"AnAH"LH"RDHJO;"EZPDQQH"GJX"?BHLF"LZDBFHGJ"+"QDMFA@HF9"aZHFA"
EH"Q]EGMNH"LH"LHJX"HF?bCHF;"CZHFA"EH"QBXAH"LH"LHJX"HF?bCHF1"EH"?D@C"[JB"G"JMH"AnAH "
LH"QDJADM"HFA"JM"QDMFA@H9"aZHFA"EH"QBXAH"LH"LHJX"BMLBIBLJF1"CHEJB"[JB"G"LHJX"AnAHF"
HA"JM"CD@?F;"CHEJB"[JB"G"LHJX"CD@?F"HA"JM"AnAH;"HFA"JM"QDMFA@H9"aZHFA"EH"QBXAH"LH "
LHJX"FHXHF1"CHEJB"[JB"HFA"g"EG"ODBF"PDQQH"HA"OHQQH"HFA"JM"QDMFA@H9"aZHFA"JM"QBXAH "
LH"IBH"HA"LH"QD@A1"EH"OrAJF"[JB"IBHMA"GJ"VDJ@"GIHC"JMH"QD@?PDEDNBH"AHEEH"[JZBE"MH"
?HJA"IBI@H;"QGBF"[JB"CH?HMLGMA"G@@BIH"g"FJRFBFAH@"?HMLGMA"[JHE[JHF"QBMJAH;"DJ"
[JHE[JHF"VDJ@;"HFA"JM"QDMFA@H9"iMOBM;"CZHFA"JM"QBXAH"LH"OD@QHF1"CHEJB"[JB"MZG"MB "
R@GF " MB " VGQRHF; " CDQQH " JM " FH@?HMA; " HFA " JM " QDMFA@H9 " .@GMFN@HFFBDM; " ?G@"
CDMF][JHMA; " LHF " EBQBAHF " MGAJ@HEEHF; " A@GMFN@HFFBDM " LHF " CEGFFBOBCGABDMF;"
A@GMFN@HFFBDMF"LJ"AGREHGJ;"A@GMFN@HFFBDM"LH"EG"EDB"CDQQH"AGREHGJ1"CZHFA"RBHM"LH"
CHEG;"HM"HOOHA;"[JZBE"HFA"[JHFABDM"LGMF"EG"QDMFA@JDFBA]9"TGBF"VH"MH"?HMFH"?GF"[JH"sG"
FDBA"sG"FHJEHQHMA"[JB"CDMFABAJH"EH"QDMFA@H9"aH"MZHFA"?GF"EZBMO@GCABDM"VJ@BLB[JH"g"EG"
EDB"MGAJ@HEEH"[JB"FJOOBA"g"CDMFABAJH@"+"?DJ@"EG"?HMF]H"LJ"TDSHM"qNH"FGMF"LDJAH;"g"
CDJ?"Ft@"?DJ@"EG"?HMF]H"LHF"h-,,H"HA"h-,,,H"FBbCEHF"+"EG"QDMFA@JDFBA]9"\DJ@"[JZBE"S"
GBA "QDMFA@JDFBA]; " BE " OGJA " [JH " CHAAH " A@GMFN@HFFBDM " LH " EG " EBQBA " MGAJ@HEEH; " CHAAH"
A@GMFN@HFFBDM"LH"EG"EDB6AGREHGJ"FDBA"AHEEH"[JZHEEH"FH"@]Ob@H"g;"DJ"HM"ADJA"CHF"QHAAH"HM"
CGJFH"JMH"CH@AGBMH"BMAH@LBCABDM"LH"EG"EDB"CBIBEH;"@HEBNBHJFH;"DJ"LBIBMHu"DJ"[JZHEEH"
?@DID[JH "JMH "CH@AGBMH " BQ?DFFBRBEBA] "g "G??EB[JH@ " CHAAH " EDB " CBIBEH; " @HEBNBHJFH "DJ"
LBIBMH29

,E "QDFA@JDFD " b " LHOBMBAD " [JBMLB " MHB " AH@QBMB " LB " JMZGMDQGEBG " CPH"
FDIIH@AH " JM " FBFAHQG " LB " MD@QH " =BE "eAGREHGJf " LHEEG " EHNNH " MGAJ@GEH>" QG"
FD?@GAAJAAD"LB"JMZGMDQGEBG"BM"FA@HAAG"@HEGdBDMH"LBGEHAABCG"CDM"JM"CDMAHFAD"
MD@QGABID"OD@AHQHMAH"@HNBQHMAGAD;"MGAJ@GEH"H"FDCBGEH9"#G"QDFA@JDFBAg"b"
LD??BGQHMAH"AGEH"@BF?HAAD"G"LJH"GCCHdBDMB"LHE"LDQBMBD"NBJ@BLBCD;"CPH"LB"
HFFD"b"eCGL@H"LH"@]O]@HMCHf4;"e?JBF[JZBE"FZGNBA"MDM"FHJEHQHMA"LHF"EDBF"LH"EG"
FDCB]A]; " QGBF " GJFFB " LHF " EDBF " LH " EG " MGAJ@Hf; " H; " ?H@AGMAD; " eEH " CPGQ?"
LZG??G@BABDM"LJ"QDMFA@H"HFA"JM"LDQGBMH"VJ@BLBCD6RBDEDNB[JHf9

%BQBEB " CDMFBLH@GdBDMB " @BFJEAGMD " CDMLBIBFBRBEB " Eg " LDIH " /DJCGJEA"
BMLBIBLJG"MHE"QDFA@D"EZHQG@NBMGAD"GRBAGMAH"JMG"?H@BOH@BG"LHEEG"MD@QGEBAg;"
BMAHFG;"[JHFAZJEABQG;"CDQH"JM"BMFBHQH"LB"?@GFFB"H"OGAAB "MGAJ@GEB "BM"CJB"FB"
@BCDMDFCH; " FB " @GLBCG "H "FB " EHNBAABQG "JMG"QGNNBD@GMdG "UMD@QGEHW& H " EG "FJG"
D@ADLDFFBG9"*BOOBCBEQHMAH;"[JHFAD"b"CH@AD;"FB"?DA@g"MHNG@H"BE"CDFAGMAH"@JDED"
LBGEHAABCD " FIDEAD " MHE " ?HMFBH@D " DCCBLHMAGEH " LGE " QDFA@D " H " LGEEG " FJG"
HCCHMA@BCBAg"OBFBCD6RBDEDNBCG"MHB"CDMO@DMAB"LHEEZBLHG"LB"MGAJ@G"CDQH"BMFBHQH"
95>7@I69&LB"OHMDQHMB9

(EA@HAAGMAD " CDMLBIBFBRBEH; " AJAAGIBG; " MDM " b " EZD?H@GdBDMH " CDM " CJB " BE"
OBEDFDOD " O@GMCHFH " ?@HAHMLH " LB " FDI@G??D@@H " EZBLHG " LB "95>7@A &=DIIH@D " LB"
95>7@I579&895H9&LHEEG"MGAJ@G>&H"EZBLHG"LB":AOOA;"EHNGMLD"BE"QDFA@JDFD"69B6D
89B56 &G"JM"LDQBMBD "HFFHMdBGEQHMAH"eVJ@BLBCD6RBDEDNB[JHf"H"G"JMZBLHG"LB"
MGAJ@G"95>7@I6I&BM"FHMFD"NBJ@BF?@JLHMdBGEH9"oJHFAD"[JGL@D"AHD@BCD"b"OD@FH"
IGEBLD"@BNJG@LD"GE"h-,,,"H"GE"h,h"FHCDED;"LDIH"HOOHAABIGQHMAH"FB"@HNBFA@G"

CJ@GAG"FDAAD"EG"LB@HdBDMH"LB"/9"iYGEL"H"(9"/DMAGMG"LG"-9"TG@CPHAAB"H"(9"%GEDQDMB;"\G@BF"
<:::;"?9"729
2&%E7;"??9"7867:9"
4&%E7;"?9"43_9"
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[JHEEZBMHLBAG"GEEHGMdG"=G"CJB"/DJCGJEA; "MHE"FJD "89B5H;" NJG@LG>"A@G"FG?H@H"
RBDQHLBCD"H"EZHFH@CBdBD"LB"JM"?DAH@H"CD@@HAABID;"?HLGNDNBCD"H"CDH@CBABID"CPH"
MH"LH@BIG9"\H@"BE"@HFAD;"AJAAGIBG;"HFFD"MDM"b"HFHMAH"LG"JM"CH@AD"GMGC@DMBFQD"
CPH"?D@AG"BE"OBEDFDOD"O@GMCHFH"+"H"CDM"EJB"JMG"OBAAG"FCPBH@G"LB"FHNJGCB"+"GL"
GAA@BRJB@H"GE"THLBDHID"H"GEEG"?@BQG"HAg"QDLH@MG"B"CDMCHAAB"LB"MGAJ@G;"EHNNH"
H " A@GFN@HFFBDMH " MHEEG " QHLHFBQG " GCCHdBDMH " H " MHE " QHLHFBQD " FCPHQG"
@HEGdBDMGEH"BM"CJB"FBGQD"FDEBAB"?D@EB"GE"NBD@MD"LZDNNB9"(EEG"?@DIG"7@&895C95A&
E7:7&LHB"AHFAB"[JHFAH"CDMCHdBDMB"QHAGOBFBCPH;"GMA@D?DEDNBCPH"H"MGAJ@GEBFABCPH"
+" "?BJAADFAD "CG@H "GE "H7N8:A &>AH &)B?7N5AH &V &MDM"@BFJEAGMD"LDQBMGMAB " BM"
H?DCPH " ?@HCHLHMAB1 " EZBLHG " LB " JM " QDFA@D "eVJ@BLBCD6RBDEDNB[JHf " CPH"
A@GFCHMLH"H"GQQJADEBFCH"JM"JMBIH@FD"UEHNGEHW;"FHRRHMH"LDAGAG"LB"N@GMLH"
OGFCBMD; " b " [JGMAD "LB " ?Bp " EDMAGMD "LGEED " F?B@BAD "LHEEG " AH@GADEDNBG " H "LHEEG"
QHAGOBFBCG "LHEEG "MGAJ@G "LB "HAg "QDLH@MG; " BM "CJB " BE "QDFA@D "b "GE "CDMA@G@BD"
?HMFGAD " CDQH " JM " CGFD6EBQBAHK & 7@6A5@9" GEEG " MGAJ@G " FAHFFG; " LB " CJB " DNMB"
UOBEDFDOBGW"LHNMG"LB"[JHFAD"MDQH"LHIH"FG?H@"H"?DAH@"LG@H"CDMAD9

aDQH"PGMMD"QDFA@GAD"MJQH@DFB"FAD@BCB"LHEEG"FCBHMdG;"H"BM"?G@ABCDEG@"
QDLD " (EHXGML@H " vDS@Hc; " (EBFAGB@ " a@DQRBH7; " iLYG@L " &@GMA5" H " (QDF"
/JM`HMFAHBM_;"EG"CDMCHdBDMH"UEHNGEHW"LHEEG"MGAJ@G;"LHE"FJD"D@LBMH"H"LHEEG"
A@GFN@HFFBDMH " LB " HFFD " G " CJB " /DJCGJEA " NJG@LG " MHEEG " FJG "LHOBMBdBDMH " b " BE"
@BFJEAGAD"LB "JM"CDQ?EHFFD"EGID@D"CDMCHAAJGEH "CPH"FB "FIDENH"G"?G@AB@H"LGE"
h,,, " FHCDED " H " CPH " CDMFHNMG " GEEG " FHCDMLG " QHAg " LHEEZHAg " QDLH@MG"
JMZBQQGNBMH"LHE"CDFQD;"LHEEZJDQD"H"LHE"IBIHMAH"?@DODMLGQHMAH"QJAGAG9"

,M"[JHFAD"?@DCHFFD"EG"MDdBDMH"LB"UQDFA@DW"MDM"@BQGMH"CH@AGQHMAH"
BMGEAH@GAG9 " \@D?@BD " ?H@ " EG " OJMdBDMH " ULBGEHAABCGW " CPH " HFFD " FIDENH " MHB"
CDMO@DMAB"LHEEZBLHG"LB"UD@LBMHW"LHEEG"MGAJ@G"BE"QDFA@D"b"DNNHAAD"LB"MJQH@DFH"
H " CDFAGMAB " @BHEGRD@GdBDMB; " CPH " FB " FIBEJ??GMD " BM "?G@GEEHED " CDM "[JHEEH "LHB"
AH@QBMB"?D@AGMAB"LHEEZD@ADLDFFBG"GMA@D?DEDNBCG"H"MGAJ@GEBFABCG9".@G"[JHFAH"b"
LB"?G@ABCDEG@H"@BEHIGMdG"BE"?@DN@HFFBID"FIBEJ??D"LB"JMG"FCBHMdG& AW79:9O78I&
LHE "QDFA@D "CPH " OG " AJAAZJMD "CDM "JMG " A@GFOD@QGdBDMH "LHEEG "MGAJ@G " BM "JM"
FBFAHQG"BMLB?HMLHMAH"LB"CGJFH"HOOBCBHMAB;"?@HQHFFG"FAHFFG"?H@"EG"A@GLJdBDMH"
LHE " QDMLD " OBFBCD " BM " JM " CDQ?EHFFD " LB " MD@QH " BMGEAH@GRBEB9 " oJHFAG"
QHAGQD@ODFB " FB " FIDENH " G " FJG " IDEAG " BM " CDD@LBMGdBDMH " CDM " JMG"
A@GMFIGEJAGdBDMH"BM"AH@QBMB "MGAJ@GEBFAB "H"OBFBCBFAB "LB"QDEAB "CDMCHAAB "CG@B"G"
JMG"IBFBDMH"AHDEDNBCD6GEEHND@BCG"LHE"CDFQD"=AB?BCG"LHE"h,-"H"LHE"h-"FHCDED>"
H"CDM"JM"@B?HMFGQHMAD"LB"ODMLD"LHE"@G??D@AD"A@G"C96A@67I&>A7;"C@HGdBDMH"H"
MGAJ@G9"

\@DAGNDMBFAB " ?@BMCB?GEB " LB " [JHFAG " @BIDEJdBDMH " CDMCHAAJGEH " CPH"
GCCDQ?GNMG"[JHEEG"FCBHMABOBCG"LHE"h-,,"FHCDED"FDMD"[JBMLB"LG"JMG"?G@AH"
EZBMA@HCCBD"LB"?DAHMdG"LBIBMG;"MGAJ@G"H"D@LBMH"BMAH@MD"GE"C@HGAD"H;"LGEEZGEA@G;"
EH"GMDQGEBH"CPH"EG"MGAJ@G"FAHFFG"@BFH@IG"A@G"EH"QGNEBH"LB"[JHFAD"BMA@HCCBD;"
[JGEH " AHFABQDMBGMdG " LB " JMG " FJG " ?H@EDQHMD " ?G@dBGEH "7@>7CA@>A@WI" LG"

c"(9"vDS@];"259?&6XA&3:9HA>&Y95:>&69&6XA&%@Z7@76A&.@7EA5HAK&wGEABQD@H"<:7_9"*B"vDS@]"LB"
I9"GMCPH ")A&E7>A&A6&:[AHCI8A&7@Z7@7&IB&\%]A&H7N8:AK &BM "e(@CPBIHF"LZxBFADB@H"*DCA@BMGEH"HA"
#BAA]@GB@H"LJ"TDSHM"qNHf;"<:c:"=2c>;"??9"c76:<9"
7" (9"a@DQRBH; "*A>7AEI:&I@>&(I5:L&*9>A5@&!87A@8A; "0HY"yD@`"<:7:;"NBg "#BOBH67@A&69&
0I:7:A9;"#DMLDM"<:72/&
5"*B"&@GMA"FB"I9"BM"?G@ABCDEG@"QDLD"":I@A6HK&!6I5H&I@>&+5GH=&,XA&*A>7AEI:&39H?9H&Q^__D
Q`aSK&aGQR@BLNH"<::c"=LB"CJB"FB"I9"EG"@BCCG"RBREBDN@GOBG"CDQ?@HMFBIG"LHB"@BOH@BQHMAB"GB"FJDB"
BMMJQH@HIDEB"FAJLB>u",L9;",XA&29B@>I679@H&9Z&*9>A5@&!87A@8A&7@&6XA&*7>>:A&#OAH/&,XA75 &
-A:7O79BHK&%@H676B679@I:&I@>&%@6A::A86BI:&39@6AJ6H;"aGQR@BLNH"<::59
_"(9"/JM`HMFAHBM;",XA9:9OL&I@>&6XA&!87A@67Z78&%?IO7@I679@&Z59?&6XA&*7>>:A&#OAH&69&6XA &
!AEA@6AA@6X&3A@6B5L;"\@BMCHADM"<:859
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BMNH@HMdH " HFAH@MH9 " ,M " [JHFAG " @HCB?@DCG " CDFAHEEGdBDMH& LB " HEHQHMAB " EG"
QDFA@JDFBAg"FJRBFCH"JMG"@GLBCGEH"@BCDMOBNJ@GdBDMH"CPH"EG"?D@AG"G"LBIHMB@H;"
LG"QDLBOBCGdBDMH"?@DLBNBDFG"LHEEZD@LBMGQHMAD"CDFQDEDNBCD"LHE"C@HGAD;"JM"
UH@@D@HW " MHEEZD@LBMG@BD " FIDENBQHMAD " LHNEB " HIHMAB " MGAJ@GEB; " H; " BMOBMH; " JM"
FHQ?EBCH"GCCGLBQHMAD"FBMNDEG@H"BM"JMG"FH[JHMdG"D@LBMGAG"LB"HIHMABu"BM"CBz;"
AJAAGIBG; " HFFG " MDM " FHQR@G "QGB " BMCG@MG@H " JMG " FDIIH@FBDMH " LHEEZD@LBMH"
MGAJ@GEH; "GE "[JGEH; "GE " CDMA@G@BD; "IBHMH"?@DN@HFFBIGQHMAH "GFFDNNHAAGAG9 "{"
[JGMAD;"MHEEH"?GNBMH"CPH"FHNJDMD;"AHMAH@HQD"LB"QDFA@G@H9"

-)%./0&,120$1%(%02%3040&15%$("#$12160#%(%%781'",%1"30&#0"(9%3(22#%&#$'"#%

#O9H67@9&A&%H7>959&>7&!7E7O:7I

\H@ " CDQ?@HMLH@H " G " ODMLD " EG " @BOEHFFBDMH " AG@LD@BMGFCBQHMAGEH " FJE"
QDFA@D; " ?@BMCB?GEH " DNNHAAD " LB " GAAHMdBDMH " LHE " MDFA@D " EGID@D; " FG@g " JABEH"
LHEBMHG@H " ?@HIHMABIGQHMAH " GECJMB " A@GAAB " LHEEG " AH@GADEDNBG " QHLBHIGEH8;"
?H@EDQHMD"[JHEEG"LB"CJB"EG"@BOEHFFBDMH"QDLH@MG"b"LBFCHMLHMAH"LB@HAAG"H"G"
CJB " HFFG " FB " @BOH@BFCH " GMCD@G; " AHFAJGEQHMAH " H " LDAA@BMGEQHMAH; " BM " QDLD"
HIBLHMAH"H"CDFAGMAH9"

#G"CDMCHdBDMH"QHLBHIGEH"LHE"QDFA@JDFD"H@HLBAGAG"LGE")BMGFCBQHMAD"
b"BE"O@JAAD"LHEEG"CDHFBFAHMdG"H"LHEEG"?G@dBGEH"C@GFB"LB"LJH"A@GLBdBDMB"H"LB"LJH"
BQQGNBMB"LHEEG"MGAJ@G1"[JHEEG"AHDEDNBCG"H"[JHEEG"MGAJ@GEBFABCG9"iFFH"PGMMD"
CDQH " ?JMAD " LB " @BOH@BQHMAD " @BF?HAABIGQHMAH " (NDFABMD " LB " ,??DMG:" H"
(@BFADAHEH"H"?@D?DMNDMD;"G"?G@AB@H"LG"[JHFAB "GJAD@B; "LJH"FBNMBOBCGAB "LHEEG"
MGAJ@GEBAg"H"LHEEG"QDFA@JDFBAg"@GLBCGEQHMAH"LBOOH@HMAB9"#ZBMA@HCCBD"LB"[JHFAH"
LJH"BFAGMdH"b"?@DRGRBEQHMAH"GEEZD@BNBMH"LB"JMG"?@DQBFCJBAg"H"[JGFB"LB"JMG"
FDI@G??DFBdBDMH " CDMCHAAJGEH " A@G " EG " MDdBDMH "LB " UQDFA@JDFDW " H " [JHEEG " LB"
UQH@GIBNEBDFDW; " CPH " GEEZJMGMBQBAg " NEB " FAJLBDFB " BMLBIBLJGMD " MHE " AG@LD"
aBM[JHCHMAD"H"LB"CJB"|HGM"a]G@L"PG"OD@MBAD"JM"[JGL@D"?@HFFDCP]"LHOBMBABID"
MHE"FJD")I&@I6B5A&A6&:AH&C59>7OAH/&)[7@H9:76A&IB&\]%A&H7N8:AK&A@&25I@8A<39

,E"AHFAD"GNDFABMBGMD"?Bp"BMOEJHMAH"@BNJG@LGMAH"B"QDFA@B"FB"A@DIG"MHE"
EBR@D"h-,"LHE "'A&37E76I6A&'A7;"GE"?G@GN@GOD"89"oJB"EZ,??DMGAH"FB"BMAH@@DNG"
FJE " FBNMBOBCGAD " GMA@D?DEDNBCD " H " AHDEDNBCD " LHEEH " @GddH " H " LHNEB " BMLBIBLJB"
QDFA@JDFB " LHFC@BAAB " LG " \EBMBD " BE " -HCCPBD " MHEEG "bI6B5I:7H & X7H6957I;"
CPBHLHMLDFB"eGM"QDMFA@JDFG"PDQBMJQ"NHMH@G"HX"(LGQ"FBMAf9"(B"QG@NBMB"
LHE"QDMLD"HFBFADMD"BMOGAAB"+"?H@"(NDFABMD"b"CDFG"FCDMAGAG"+""LHNEB"JDQBMB"
e[JBLGQ"JMJQ"PGRH@H"DCJEJQ"BM"O@DMAH"QHLBG;"[JBRJFLGQ"?EGMAGF"IH@FGF"
HFFH"?DFA"C@J@Gf<<;" H"QDEAB"GEA@B"GMCD@G9"#G"?@HFHMdG"LB"FBQBEB"?@DLBNB"MDM"

8" \H@"JMG"@BCCG"@BCDNMBdBDMH"FJEEG "UNHDN@GOBGW "LHE "QDFA@JDFD"BM "HAg"QHLBHIGEH "FB "I9 "#9"
*GFADM;"v9"\G@`; "Y9@>A5H&I@>&6XA&95>A5&9Z&@I6B5A; "0HY"yD@`"<::8;"??9"2<6559" "%B"I9"
BMDEA@H " BE " CEGFFBCD "|9 " #H " &DOO; " #A & ?A5EA7::ABJ & >I@H & :[+887>A@6 & ?c>7cEI:K" BM " ,L9;"
)[7?IO7@I75A &?c>7cEI:K" \G@BF "<:87; "??9 " <_675"H " EH " BMAH@HFFGMAB "DFFH@IGdBDMB "LB "|9 "&BE;"
*9@H65AH;"#BFRDG"<::c;"LB"CJB"b"FAGAD"?DFFBRBEH"CDMFJEAG@H"EG"FDEG"A@9"BA9""G"CJ@G"LB"T9"%GCCD;"
*9H657;"&GEGABMG"}9
:"%JEEH"@BOEHFFBDMB"GNDFABMBGMH"@BNJG@LGMAB"B"QDFA@B"H"FJEEG"ED@D"BMOEJHMdG"FJEEG"EHAAH@GAJ@G"
FJCCHFFBIG"FB"I9"|9"&BE;"*9@H65AH;"A@9"BA9"CBA9;"??9"<76c79
<3"|9"a]G@L;")I&@I6B5I&A6&:AH&C59>7OAH/&)[7@H9:76A&IB&\]%A&H7N8:AK&A@&25I@8A;"&HMbIH"<:__9"
<<"\@DFHNJH"(NDFABMD1 "e[JBRJFLGQ"JA@BJF[JH"FHXJF"HFFH"MGAJ@GQ"HA"LHXA@GQ"QGQQGQ"
IB@BEHQ;"FBMBFA@GQ"QJEBHR@HQ;"IBCBRJF[JH"BMAH@"FH"CDHJMLD"HA"NBNMH@H"HA"?G@H@Hu"GEBBF"D@G "
MDM"HFFH"HDF[JH"?H@"MG@HF"AGMAJQQDLD"PGEBAJ"IBIH@H;"GEBDF"FAGAJ@G"HFFH"CJRBAGEHF;"[JDF"
\SNQGHDF"G"CJRBAD"&@GHCB"IDCGMA;"GEBRB"[JBM[JHMMHF"CDMCB?H@H"OHQBMGF"HA"DCAGIJQ"IBAGH"
GMMJQ"MDM"HXCHLH@H9",AHQ"OH@JMA"HFFH"NHMAHQ;"JRB"FBMNJEG"C@J@G"BM"?HLBRJF"PGRHMA"MHC"

58



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"576<37>

LHIH"AJAAGIBG"AJ@RG@H;"NBGCCP]

[JBF[JBF " JF?BGQ " MGFCBAJ@ " PDQD; " BL " HFA " GMBQGE " @GABDMGEH " QD@AGEH;"
[JGQEBRHA"MDFA@BF"BMJFBAGAGQ"FHMFBRJF"NH@GA"CD@?D@BF"OD@QGQ"FHJ"CDED@HQ"FBIH"
QDAJQ"FBIH"FDMJQ"FBIH"[JGEBRHA"IB;"[JGEBRHA"?G@AH;"[JGEBRHA"[JGEBAGAH"MGAJ@GQ1"HX"
BEED"JMD"?@DAD?EGFAD"D@BNBMHQ"LJCH@H"MJEEJF"OBLHEBJQ"LJRBAGIH@BA9"

oJGEFBGFB " C@HGAJ@G " LHOBMBRBEH " CDQH " eGMBQGE " @GABDMGEH " QD@AGEHf;"
MDMDFAGMAH"EG"RBddG@@BG"+""eQB@GRBEHf"HFCEJFBIGQHMAH"?H@"EG"FJG"e@G@BAGFf"
+"LHEEG"CDMOD@QGdBDMH"OBFBCG;"LHIH"HFFH@H"CDMFBLH@GAG"OBNEBG"LB"(LGQD"H;"
GMCD@"?@BQG;"LB"*BD9"(EEH"@GddH"QDFA@JDFH"FB"?Jz"G??EBCG@H"BMOGAAB;"FHCDMLD"
(NDFABMD;"BE"QHLHFBQD"?@BMCB?BD"LB"F?BHNGdBDMH"CPH"FB"G??EBCG"GEEH"FBMNDEH"
MGFCBAH"QDFA@JDFH"JQGMH;"DIIH@D"JMG"?@HCBFG"QG"BQ?H@FC@JAGRBEH"IDEDMAg"
LBIBMG<29 " \GL@DMH " H " C@HGAD@H "LHE "QDMLD; "*BD " FB " FH@IH " OD@FH "LHEEH " @GddH"
QDFA@JDFH "?H@ "QHAAH@H " BM "@BFGEAD " EG "RHEEHddG"LHEEG "C@HGdBDMH"H "FDED "JMG"
IBFBDMH"?G@dBGEH"LB"[JHFAZJEABQG"?Jz"?D@AG@H"G"@BAHMH@H"FBQBEB"?@DLBNB"LHNEB"
UH@@D@BW"LB"MGAJ@G9"(EED"FAHFFD"QDLD"BM"CJB"LDRRBGQD"CDMFBLH@G@H"B"QDFA@B"
?G@AD@BAB"LGEEZJDQD"OBNEB"LB"(LGQD;"LDRRBGQD"?HMFG@H"EH"@GddH"QDFA@JDFH"
CDQH"LHB "?75IG7:7I &LDAGAB"LB"JMG"?@HCBFG"OJMdBDMH"CDFQDEDNBCG"H"MDM"EH"
?@DIH"LB"JMG"NHMHFB"BQ?H@OHAAG"LHE"QDMLD9"%B"LDQGMLG"BMOGAAB"(NDFABMD1

%HL " FB " PDQBMHF " FJMA; " LH " [JBRJF " BEEG " QB@G " CDMFC@B?AG " FJMA1 " [JBL; " FB"
?@D?AH@HG"*HJF"IDEJBA"HABGQ"MDMMJEEGF"NHMAHF"BAG"C@HG@H;"MH"BM"PBF"QDMFA@BF;"[JGH"
G?JL " MDF " D?D@AHA " HX " PDQBMBRJF " MGFCB; " HBJF " FG?BHMABGQ; " [JG " MGAJ@GQ " OBMNBA"
PJQGMGQ;"IHEJA"G@AHQ"CJBJF?BGQ"QBMJF"?H@OHCAB"D?BOBCBF;"?JAG@HQJF"H@@GFFH}"

*BD"C@HG"OD@FH "C9C9:7 &QDFA@JDFB"GE"OBMH"LB"CDQJMBCG@H"GNEB"JDQBMB"
CPH " NEB& 7@>7E7>B7" QDFA@JDFB " MDM " CDFABAJBFCDMD " JMG ">cZI7::I@8A &M] " LHE"
a@HGAD@H"M]"LHEEG"C@HGdBDMH1"MDM"LHIH"[JBMLB"FAJ?B@H"CPH;"e[JHQGLQDLJQ"
BM"FBMNJEBF"[JBRJF[JH"NHMABRJF"[JGHLGQ"QDMFA@G"FJMA"PDQBMJQ;"BAG"BM"
JMBIH@FD"NHMH@H"PJQGMD"[JGHLGQ"QDMFA@G"FBMA"NHMABJQf9"

,"QDFA@B"FDMD"CDF~"BMFH@BAB"BM"JM"D@LBMH"CDFQBCD;"[JHEED "6A9:9O789;"
CPH"MDM"FDEAGMAD"A@GFCHMLH"H"ODMLG"EZD@LBMH"LHEEG"MGAJ@G;"QG"GLLB@BAAJ@G"EG"
?EGFQG"G"FJD"?BGCBQHMAD9",E"@HNMD"LHEEG"QH@G"MGAJ@G"b"BMDEA@H"CB@CDFC@BAAD"
LG"JM"LDQBMBD"H9E5I@@I6B5I:A"CPH;"?BJAADFAD"CPH"CDMA@GLLB@ED;"ED"FDI@GFAG"
H"ED"BQ?BHNG"G"FJD"?BGCBQHMAD;"GL"HFHQ?BD"?H@"CDQJMBCG@H"A@GQBAH"HFFG"JM"
QHFFGNNBD<49

oJHFAG"BMAH@?@HAGdBDMH"UAHDEDNBCD6FHQBDABCGW"LHE"QDFA@D"b"LHFABMGAG"
GL"JMG"MDAHIDEH"OD@AJMG;"H"MH"@BA@DIBGQD"A@GCCBG"BM"JMZGEA@G"CHEHRH@@BQG"

?D?EBAHQ"OEHCAJMA;"HA"FJMA"QB@GRBEBF"CHEH@BAGABFu"[JDF"%CBD?DLGF"IDCGMA;"[JDL"?H@"GHFAJQ"
BM"AH@@G"BGCHMAHF"@HFJ?BMB"JQR@G"FH"?HLJQ"?@DAHNGMAf9
<2"e*HJF"HMBQ"C@HGAD@"HFA"DQMBJQ;"[JB"JRB"HA"[JGMLD"C@HG@B"[JBL"D?D@AHGA"IHE"D?D@AJH@BA; "
B?FH " MDIBA; " FCBHMF " JMBIH@FBAGABF " ?JECP@BAJLBMHQ " [JG@JQ " ?G@ABJQ " IHE " FBQBEBAJLBMH " IHE"
LBIH@FBAGAH"CDMAHXGA9 "%HL"[JB"ADAJQ"BMF?BCH@H"MDM"?DAHFA; "AGQ[JGQ"LHOD@QBAGAH"?G@ABF "
DOOHMLBAJ@;"[JDMBGQ"CJB"CDMN@JGA"HA"[JD"@HOH@GAJ@"BNMD@GA9"\EJ@BRJF"[JGQ"[JBMBF"LBNBABF"BM"
QGMBRJF"HA"?HLBRJF"MGFCB"PDQBMHF"MDIBQJFu"HA"PGHC"EHIBD@"HFA"[JGQ"JEEG"LBFAGMABGu"FHL"
AGQHM"GRFBA;"JA"[JBF"BAG"LHFB?BGA;"JA"HXBFABQHA"BM"MJQH@D"PJQGMD@JQ"LBNBAD@JQ"H@@GFFH "
a@HGAD@HQ;"[JGQIBF"MHFCBHMF"CJ@"PDC"OHCH@BA9 ",AG"HAFB"QGBD@"LBIH@FBAGF"D@BGAJ@;"FCBA"BEEH"
[JBL"HNH@BA;"CJBJF"D?H@G"BJFAH"MHQD"@H?@HPHMLBAf9
<4" %JEEZBQ?BHND " UFHQGMABCDW " LHE "QDFA@JDFD " MHE "QHLBDHID " I9 " *9 "^BEEBGQF; "'AZ95?A>&
'7H89B5HA/&,XA&2B@8679@&9Z&6XA&*9@H6A5&7@&*A>7IAEI:&,X9BOX6&I@>&)76A5I6B5A ;"TDMA@HGE"
�"vBMNFADM;"#DMLDM;"wJOOGED;"<::59"\H@"JMG"R@HIH"QG"@BCCG"FAD@BG"LHEEG"AH@GADQGMdBG"I9"$9 "
)DJX; "*9@H65AH/&.@&X7H6975A&Oc@c5I:A&>A&:I&6c5I69:9O7A&>AH&957O7@AH&d&@9H&e9B5H;"\G@BF"
2338;"??9"_86<3_9
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ODMAH " UAH@GADEDNBCGW; " LB " ?G@ABCDEG@H " BMOEJHMdG " FJ " AJAAD " BE " ?HMFBH@D"
AH@GADEDNBCD; " QDLH@MD " H " QHLBHIGEH1 " EH "(6L?9:9O7IA & H7EA & 957O7@AH &LB"
,FBLD@D"LB"%BIBNEBG9 ",FBLD@D"G?@H"EG"FJG"@BCDNMBdBDMH "'A&C956A@67GBH" =MHE"
EBR@D " h,; "'A & X9?7@A & A6 & C956A@67H> " CDMA@GLLBCHMLD " EG " LHOBMBdBDMH"
=IG@@DMBGMG>"LB"QDFA@D"CDQH"UCDMA@D6MGAJ@GW;"CPH"CDMA@GFAH@HRRH"CDM"EG"
IDEDMAg"LHE"a@HGAD@H1

\D@AHMAG"HFFH"-G@@D"GBA"[JGH"CDMA@G"MGAJ@G"MGAG"IBLHMAJ@1"FHL"MDM"FJMA"
CDMA@G"MGAJ@GQ;"[JBG"LBIBMG"IDEJMAGAH"OBJMA; "CJQ"IDEJMAGF"a@HGAD@BF "CJBJF[JH"
CDMLBAGH"@HB"MGAJ@G"FBA9"klm"\D@AHMAJQ"H@ND"OBA"MDM"CDMA@G"MGAJ@GQ;"FHL"CDMA@G"
[JGQ"HFA"MDAG"MGAJ@G<c9"

#ZGMDQGEBG"?@DLDAAG"LGE"QDFA@JDFD"MDM"?Jz"FOJNNB@H"LJM[JH"GL"JM"
@G??D@AD"=BMHIBAGRBEQHMAH"LB"LB?HMLHMdG>"CDM"EZDMMB?DAHMdG"C@HGA@BCH"LB"
*BD9"iFFG;"[JBMLB;"MDM"b"LHE"AJAAD"LBFABMAD"LGE"C956A@6B?&H"LGE"C59>7O7B?;"
NBGCCP]

\D@AHMAG"GJAHQ"HA"DFAHMAG;"QDMFA@G"GA[JH"?@DLBNBG"BLHD"MJMCJ?GAJ@;"[JDL"
?D@AHMLH@H " GA[JH " DFAHMLH@H; "QDMFA@G@H " GC " ?@GHLBCG@H " GEB[JG " OJAJ@G " IBLHMAJ@9"
0GQ"?D@AHMAG"LBCAG "?H@PBRHMA"G "?D@AHMLHMLD; " BL "HFA"?@GHDFAHMLHMLD9 "$FAHMAG"
GJAHQ;"[JDL"DFAHMLH@H"[JBL[JGQ"OJAJ@JQ"IBLHGMAJ@9"\@DLBNB;"[JDL"?D@@D"LBCGMA;"
BL"HFA"OJAJ@G"?@GHLBCGMA9"TDMFA@G"IH@D"G"QDMBAJ"LBCAG;"[JDL"GEB[JBL"FBNMBOBCGMLD"
LHQDMFA@HMA;"FBIH"[JDL"FAGABQ"QDMFA@HMA"[JBL"G??G@HGA<79

aDQH"MDAG"G"[JHFAD"?@D?DFBAD"*GIBL"^BEEBGQF

,FBLD@HZF"JMLH@FAGMLBN"DO"MGAJ@H;"G"MGAJ@H"YPBCP;"GF"YH"FHH;"BMCEJLHF"APH"
QDMFAH@; " BF " GF " UAPH " ?DYH@ " DO " QG`BMN " GML " RHNHAABMNW9 " .PBF " C@HGABIH " OD@CH;"
D@BNBMGABMN"BM"&DL;"HXAHMLF"AD"APH"PJQGM"GRBEBAS"AD"`MDY"GML"AD"FBNMBOS"YPGA"BA"
`MDYF9".PH"QDMFAH@"BF"G"?G@A "DO"APBF"FHQBDABC"GF?HCA"DO"MGAJ@H"BM"APGA; "JMEB`H"
DAPH@ " FBNMBF " APGA " U@H6?@HFHMAW " APH " BMAHEEBNBREH; " BA " U?D@AHMLFW; " U?DBMAF " ADW; " GML"
ULH?9@H65I6AHW;"AD"JFH",FBLD@HZF"AH@QF<59"

(EEG"RGFH"LB"[JHFAG"IBFBDMH"UAH@GADQGMABCGW"LHE"QDFA@D;"[JBMLB;"IB"b"
JMG"CDMCHdBDMH"LHEEG"MGAJ@G"RHM"LBOOH@HMAH"LG"[JHEEG"LB"JM"CDQ?EHFFD"LB"
OGAAB"@HNDEGAD"LG"EHNNB"H"MD@QH1"HFFG"b"?H@"(NDFABMD"CDQH"?H@",FBLD@D"JM"
GNN@HNGAD " LB " HIHMAB " D@NGMBddGAD " H " GAA@GIH@FGAD " LG " JMG " FBNMBOBCGdBDMH"
AHDEDNBCG " JEABQG; " CPH " MHEEZGMDQGEBG " FB " FIHEG " BM " QDLD " LB@HAAD; " CDQH"
F[JG@CBGMLD"BE"IHED"LHEEZD@LBMG@BD9",E"QDFA@D"b"CDF~"EZBMCG@MGdBDMH"FAHFFG"LHE"
QDMBADu " JMZBMCG@MGdBDMH " CPH " MDM " CDMA@GLLBCH " EG " MGAJ@G " FAHFFG; " RHMF~"
G??G@HMLD"eCDMA@G"[JGQ"HFA"MDAG"MGAJ@Gf"@BIHEG"LGE"FJD"BMAH@MD"EZG@CGMD"
LHEEG"C@HGdBDMH9"

,9??IH9&>[#fB7@9

oJHFAG"FDI@G??DFBdBDMH"G"FODMLD"AHDEDNBCD"LB "?9@H65I &H"C59>7O7I&
@HFBFAH@g; "CDM"GEAH@MH"OD@AJMH; "?H@EDQHMD"OBMD"GE "h-,,"FHCDED<_9 ".JAAGIBG"

<c",FBLD@JF"xBF?GEHMFBF;"(6L?9:9O7IA&H7EA&957O7@AHK&A@9"BA9"G"CJ@G"LB"LB"(9"-GEGFA@D"aGMGEH;"
(67?9:9O7A&9&957O7@7;&.D@BMD"233c;"&,,"IDE;"IDE9",;"?6":229"
<7&%G7>9
<5"*9"^BEEBGQF;"'AZ95?A>&'7H89B5HA;"CBA9;"?9"<49
<_"%JEEG"C@BFB"LHE"@G??D@AD"A@G"AH@GADEDNBG"H"?@DLBNBDFD"BM"H?DCG"BEEJQBMBFAG"I9""#9"*GFADM;"v9"
\G@`;"Y9@>A5H&I@>&6XA&95>A5&9Z&@I6B5A;"CBA9;"??9"42:6549
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HFFG"FHQR@G"CDBMIDEAG;"MHE"?H@BDLD"CDQ?@HFD"A@G"B"FHCDEB"h,,"H"h-;"BM"JMG"
CDQ?EHFFBIG"@BD@NGMBddGdBDMH"LHEEG"CDFQDEDNBG;"LHEEG"OBEDFDOBG"LHEEG"MGAJ@G"
H"LHEEH"LDAA@BMH"@BNJG@LGMAB"EG "C96A@67I&>A7" LB"CJB;"BM"[JHFAG"FHLH;"MDM"b"
?DFFBRBEH " CPH " FHNMGEG@H " LHEEH " NHMH@GEBFFBQH " =H " FHMdZGEA@D " BMFJOOBCBHMAB>"
CDD@LBMGAH9

aDM " EG " @BFCD?H@AG " ?@BQG " LHEEG " FCBHMdG " G@GRG " H " ?DB " LHEEZBMLGNBMH"
G@BFADAHEBCG"FJEEG&MGAJ@G"EG"@BOEHFFBDMH"OBEDFDOBCG"OG"?@D?@BG;"GMCPH"BM"GQRBAD"
AHDEDNBCD;"EZBLHG"LB"JMG"CXLH7H"CDQH"FBFAHQG"CPBJFD<89"aDQH"GOOH@QG".JEEBD"
&@HND@S;"BMOGAAB;"LJ@GMAH"EZGEAD"QHLBDHID"

EH"CDFQDF"HFA"GBMFB"A@GMFBOBNJ@]"?G@"JM"BM]?JBFGREH"QHMAGEBA]"FSQRDEB[JH"
LDM"EHF"gAH67I5AH&HA"EHF")IC7>I75AH&LDMMHMA"GFFHd"RBHM"EZBL]H1"?DBMA"LH"?EGCH"?DJ@"
EG"@HCPH@CPH"LHF"CGJFHF"MGAJ@HEEHF;"?JBF[JH"EG"MGAJ@H"LHF"DRVHCAF"MZHFA"?GF"LGMF"
EHJ@ " CDMFBFAGMCH " ?PSFB[JH " QGBF " LGMF " EH " OGBA " [JZBEF " FSQRDEBFHMA " JMH " @]GEBA]"
LBOO]@HMAH; " BMAHEEBNBREH; " [JB " HFA " EG " FHJEH " I@GBH " @]GEBA]9 " aDMA@GFAGMA " GIHC " CHAAH"
HX?]@BHMCH;"CHAAH"CDMAHQ?EGABDM"FGC@]H"LJ"CDFQDF;"JMH"MDJIHEEH"HX?]@BHMCH;"[JB"
Qt@BA"GJ"CDJ@F"LJ"h,,H"FBbCEH;"?@HML"JM"@HEBHO"HA"JM"FBNMBOBCGABDM"?G@ABCJEBH@F1"HEEH"
?@D?DFH"JMH"CDMAHQ?EGABDM"?PSFB[JH"LJ"QDMLH"FZHOOD@sGMA"LH"FGBFB@"EG":AO767?I&
8IBHI & A6 & 5I679 &LH " ADJA " ]I]MHQHMA " ?PSFB[JH; " HM " LHPD@F " LHF " A@GLBABDMHEEHF"
BMAH@?@]AGABDMF"HA"A@GMF?DFBABDMF"GEE]ND@B[JHF"HA"FSQRDEB[JH<:9

*G"[JHFAD "CDQ?EHFFBID "@BMMDIGQHMAD"LHEEG"IBFBDMH"LHE "QDMLD"EG"
MGAJ@G"HFCH "@GOOD@dGAG" BM " AH@QBMB "LB "FDEBLBAg "DMADEDNBCG "H "FD?@GAAJAAD "LB"
BMLB?HMLHMdG " OJMdBDMGEH " @BF?HAAD " GE " FJD " a@HGAD@H9 " aDM " CBz " HQH@NH"
JMZGCCHdBDMH"AJAAG"MGAJ@GEBFABCG"LHEEG"QDFA@JDFBAg9"

\G@GLBNQGABCG;"BM"[JHFAD"FHMFD;"b"OD@FH"EG"LBFCJFFBDMH"@BNJG@LGMAH"
eJA@JQ"DQMBG"[JGH"*HJF"OGCBA"?@GHAH@"CGJFGF"MGAJ@GEHF"IHE"CDMA@G"CJ@FJQ"
MGAJ@GH; " ?DFFBMA " LBCB "QB@GCJEGf " FIDEAG " LG " .DQQGFD " LZ([JBMD23" BM "'A&
"96A@67I;" hBIAH679 &5; " G@A9 " 22<u " HFFG " MDM " FDEAGMAD " b " JMG " AHFABQDMBGMdG"
HOOBCGCH"LHE "[JGL@D"CDMCHAAJGEH"BM"CJB"BE "QDFA@D"GEEZH?DCG"b"BMFH@BAD; "QG"
GMCPH"JMG"ODMAH"LB"?@BQD"?BGMD"?H@"EH"@BOEHFFBDMB"AH@GADEDNBCPH"QDLH@MH"+"
<8" %JE"CDFQD"LHE"?BHMD"QHLBDHID"I9"i9"&@GMA; "":I@A6HK &!6I5H&I@>&+5GH/&,XA&?A>7AEI: &
89H?9H&Q^__DQ`aS;"aGQR@BLNH"<::cu"QG"NBg""\9"*JPHQ;")A&!LH6N?A&>B&?9@>A=&17H6975A &
>AH & >98657@AH & 89H?9:9O7fBAH & >A & ":I69@ & d & 39CA5@78K &\G@BF " <:<46<:7:u " i9 " &BEFDM; ")A&
,X9?7H?A/ & %@659>B8679@ &d & :I &"X7:9H9CX7A &>A &!I7@6 &,X9?IH &>[#fB7@;" H7J7N?A&c>7679@&
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?c>7cEI:AH&>A&:I&Oc@c5I679@&AJ65I95>7@I75A;"\G@BF"233c;"??9"c867:9"
23" #HNND"H "CBAD " EH "D?H@H"LHEEZ([JBMGAH "LG "!I@867 &,X9?IA&#fB7@I67H &'986957H &#@OA:787 &
+CA5I &+?@7I" 7BHHB & 7?CA@HIfBA &)A9@7H &\%%%/ &"/ &*/ & A>76I; " CDM " Ua&" ,,,W; " FHNJBAD "LGE"
MJQH@D "LB " CG?BADED "H "LB "G@ABCDED; "H "CDM "@BOH@BQHMAD"GE "MJQH@D "LB "?GNBMG "LHEEZHL9 "CBA9;"
!B??I & 39@65I & 0A@67:AH & I> & 89>78AH & ?I@BH857C69H & C5IAHA567? & !I@867 & '986957H &
IB69O5ICXB? & AJI86IK & )7GA5 & ,A567BH & 8B? & 89??A@6I577H & 25I@87H87 & >A & !L:EAH657H &
2A55I57A@H7H"=ADQD"h,->u"CDM"U%.",W;"FHNJBAD"LGE"MJQH@D"LB"fBIAH679;"CDM"@BOH@BQHMAD"GE"
MJQH@D " LB " ?GNBMG " LHEEZHL9 " CBA9 ""I5H & "57?I & !B??IA & ,XA9:9O7IA & I & fBIAH679@A & ) & I> &
fBIAH679@A? & 3\%\K & I> & 89>78AH & ?I@BH857C69H & EI678I@9H & AJI86IK & 8B?&
89??A@6I577H,X9?IA&>A&]79&3I7A6I@7&95>7@7H&C5AIA>78I695B?" =ADQD"->u"CDM"U,M\P9W;"
FHNJBAD " LGE " MJQH@D " LB " EBR@D; " LB " CG?BADED " H " LB ":A8679;" 39??A@6I57I & 7@ & +869&
)7G59H"XLH7895B?&#57H696A:7HK&I>&89>78AH&?I@BH857C69H&AJI86IK&8B5I&A6&H6B>79&25I65B?&
95>7@7H&C5IA>78I695B?"=ADQD",,>9"#HNND"H"CBAD;"BMIHCH;"BE "'A&"96A@67I&'A7"LG"!/&,X9?IA&
#fB7@I67H&'986957&#@OA:787&+5>/&"5IA>/&hBIAH679@AH&>7HCB6I6IA&A6&fBIAH679@AH&>B9>A87? &
fB9>:7@A6I:AH; ".D@BMD"<:23;"IDE9 "<;" BMLBCGMLD"BE "AHFAD"CDM"U*\W;"FHNJBAD"LGE"MJQH@D"LB "
fBIAH679;"LB"G@ABCDED"H"LB"?GNBMG"MHEEZHL9"CBA9
2<"*\;"[9"5;"G@A9"2;"??9"<886<:39"
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BM"F?HCBGE"QDLD"[JHEEH"LB"FCJDEG"G@BFADAHEBCG9".@G"EH"FHMAHMdH"BM"HFGQH"G"
OGID@H "LHEEZBQ?DFFBRBEBAg "LB " LHOBMB@H " AJAAD " CBz " CPH "*BD " CDQ?BH " CDMA@D " BE"
eCJ@FJQ " MGAJ@GHf " CDQH " JM "?75I89:9 &IB " b " BMOGAAB " [JHEEG " FHCDMLD " CJB"
eQDMFA@G"OBJMA"CDMA@G"MGAJ@GQ;"MHC"AGQHM"LBCJMAJ@"QB@GCJEG9"i@ND"MDM"
DQMBG"[JGH"CDMA@G"MGAJ@GQ"OBJMA;"QB@GCJEG"LBCB"?DFFJMAf229

,E "-AHC9@>A9 &LB ".DQQGFD " HFD@LBFCH " @BCD@LGMLD "e[JDL "QB@GCJEB"
MDQHM"G"QB@GMLD"HFA"FJQ?AJQf249"'M"OHMDQHMD"CDMA@G@BD"GE"CD@FD"LHEEG"
MGAJ@G"+"DIIH@D"JM"OHMDQHMD"CPH"?@DLJCH"GQQB@GdBDMH"+"AJAAGIBG;"b"LG"
FABQG@H"AGEH"BM"LJH"LBOOH@HMAB"GCCHdBDMB; "I&HA89@>I&>A::I&HBI&8IBHI1"<>"#G"
?@BQG " GCCHdBDMH " b " [JHEEG " BM " CJB " EG " eCGJFG " BEEBJF " [JDL " GLQB@GQJ@; " FBA"
DCCJEAGf2c9"2>"#G"FHCDMLG;"BMIHCH;"?@HIHLH"CPH"e[JDL"BM"HD"[JDL"QB@GQJ@;"
G??G@HGA " GEB[JBL "?H@ "[JDL "IBLHGAJ@ " CDMA@G@BJQ"HBJF " LHRH@H " HFFH " [JDL"
QB@GQJ@f279

oJHFAG"FHCDMLG"GCCHdBDMH"?@HFHMAG"G"FJG"IDEAG"LJH"FDAADLBIBFBDMB1"
2G>"#ZHIHMAD"b"FA@GD@LBMG@BD"eGL"MDFf25;"H"BM"[JHFAD"CGFD"BE"UQB@GCDEDW"MDM"
GIIBHMH " eFHCJMLJQ " @HB " IH@BAGAHQ; " FHL " FDEJQ " FHCJMLJQ " D?BMBDMHQ"
GLQB@GMABFf2_;"DIIH@D"GCCGLH"CPH"CBz"CPH"b"QB@GCDED"?H@"CPB"BNMD@G"AGEJMH"
CGJFH " MDM " ED " FBG " ?H@ " CPB " GE " CDMA@G@BD " EH " CDMDFCH9 " 2R> " #ZHIHMAD " b"
FA@GD@LBMG@BD " eFHCJMLJQ " FHf " NBGCCP] " EG " FJG " CGJFG " b " eFBQ?EBCBAH@ " HFA"
DCCJEAGf"H"eBM"@H"HFA"CDMA@G@BG"LBF?DFBABD"FHCJMLJQ"MGAJ@GQ"HOOHCAJB"[JB"
G??G@HAf289",M"[JHFAD"CGFD"B"OHMDQHMB"CDMA@D6MGAJ@G"eMDM"FDEJQ"?DFFJMA"
LBCB"QB@G"BM"GCAJ;"IHE"QB@G"BM"?DAHMABG;"FHL"HABGQ"QB@GCJEG;"[JGFB"PGRHMABG"
BM"FH"GLQB@GABDMBF"CGJFGQf2:9

*ZGEA@D " CGMAD; " CDMABMJG " .DQQGFD; " EG " CGJFGEBAg " LBIBMG " e[JGH " BM"
@HRJF"DQMBRJF"FHC@HABFFBQH"D?H@GAJ@f"b"eDCCJEABFFBQG"HA"@HQDABFFBQG"G"
MDFA@BF"FHMFBRJFf439"\H@CBz"

BEEG"[JGH"FDEG"IB@AJAH"LBIBMG"OBJMA"BM"@HRJF"BEEBF"BM"[JBRJF"HFA"MGAJ@GEBF"D@LD"
GL "CDMA@G@BJQ"HOOHCAJQ"IHE "GL "CDMA@G@BJQ"QDLJQ"OGCBHMLB; "LBCJMAJ@ "?@D?@BH"
QB@GCJEG4<9

#G"[JHFABDMH"b"CPBG@BAG"OD@FH"LGEEH"?@HdBDFH"DFFH@IGdBDMB"LB "39@65I&
0A@67:AH &,,,; "::6<3342"QG"FD?@GAAJAAD"LB "!B??I&,XA9:9O7IA" ,; "hBIAH679&
<37449"oJB".DQQGFD"FAGRBEBFCH"LJH"LBOOH@HMAB"GCCHdBDMB"LHEEG"UIBDEGdBDMHW"
LG " ?G@AH " LB "*BD " LHEEZD@LBMH "MGAJ@GEH9 " #G " ?@BQG " b " eFB " klm " D@LD " @H@JQ"
CDMFBLH@HAJ@ "?@DJA"LH?HMLHA "G"?@BQG"CGJFGf;"H" BM"AGE"CGFD"*BD"eCDMA@G"
@H@JQ"D@LBMHQf"eOGCH@H"MDM"?DAHFA1"FBC"HMBQ"FB"OGCH@HA;"OGCH@HA"CDMA@G"FJG"
22"%E7;"?9"<889"
24"%E7;"?9"<8:9"
2c"%G7>9"
27" %G7>/ &aDF~"CDQH"[JGECJMD"+"?@DFHNJH".DQQGFD"+;"BNMD@GMLD"EG"IB@Ap"GAA@GAABIH"LHEEG"
CGEGQBAG;"?Jz"QH@GIBNEBG@FB"MHE"IHLH@H"BE"OH@@D"FGEB@H"IH@FD"LB"HFFG"CDMA@D"BE"MGAJ@GEH"QDAD"
BQ?DFADNEB"LGEEG"MGAJ@G;"CPH"ED"IHL@HRRH"FCHMLH@H"IH@FD"BE "RGFFD1"e%BCJA"GEB[JBF"?DFFHA"
QB@G@B " FB " IBLH@HA " OH@@JQ"GFCHMLH@H " GL " CGEGQBAGQ; " BNMD@GMF " CGEGQBAGH " IB@AJAHQ; " CJQ"
IBLHGAJ@"[JDL"OH@@JQ"MGAJ@GEB"QDAJ"LHRHGA"AHMLH@H"LHD@FJQf"=%G7>/>9
25"$IIH@D"e[JGMLD"CGJFG"HOOHCAJF"[JHQ"QB@GQJ@;"MDM"HFA"DCCJEAG"FBQ?EBCBAH@;"FHL"DCCJEAG"
PJBC"IHE"BEEBu"MHC"BM"@H"[JGQ"QB@GQJ@"HFA"LBF?DFBABD"@H?JNMGMF"HOOHCAJB"[JHQ"QB@GQJ@f"
=%G7>/>9
2_"%G7>9"
28"%G7>9"
2:"%G7>9"
43"%G7>9"
4<"%G7>9"
42"a&",,,;"G@AA9"::6<33;"??9"43564<29
44"%.",;"[9"<37;"??9"c_<6c839
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?@HFCBHMABGQ"GJA "IDEJMAGAHQ"GJA "RDMBAGAHQf4c; "CDF~ "CDQH"HNEB; "HFFHMLD"
e@HNJEG "DQMBF " BJFABABGHf47; " eMDM "?DAHFA " OGCH@H " GEB[JBL "?@GHAH@ " D@LBMHQ"
BJFABABGHf45u " EG"FHCDMLG"b" BMIHCH"eFB"klm"CDMFBLH@HAJ@"@H@JQ"D@LD"?@DJA"
LH?HMLHA"G"[JGEBRHA"FHCJMLG@JQ"CGJFG@JQ;"FBC"*HJF"?DAHFA"OGCH@H"?@GHAH@"
D@LBMHQ " @H@JQf4_9 " ,M " [JHFAG " FHCDMLG " GCCHdBDMH " b " UMGAJ@GEHW " ?H@ "*BD"
CDQ?BH@H"GdBDMB"FDI@GMMGAJ@GEB;"CPH;"CDQH"GRRBGQD"G??HMG"EHAAD"MHE "'A&
"96A@67I;"MDM"MHCHFFG@BGQHMAH;"MHE"QDQHMAD"BM"CJB"A@GIGEBCGMD"EH"CGJFH"
FHCDMLH"LHEEG"MGAJ@G;"eLBCJMAJ@"?@D?@BH"QB@GCJEGf9

#G"FDIIH@FBDMH"LB"JM"eMGAJ@GEBF"D@LDf"@G??@HFHMAG" EG"CDMLBdBDMH"
MHCHFFG@BG "GEEG "LHOBMBdBDMH "LHEEZGCCGLBQHMAD "?D@AHMADFD" CDQH "?75I89:99"
.DQQGFD" ED "@BRGLBFCH "MHE "'A&"96A@67I; " FDFAHMHMLD"CPH "eBM"LHOBMBABDMH"
QB@GCJEB " ?DMBAJ@ " GEB[JBL " [JDL " HXCHLBA " MGAJ@GH " D@LBMHQ; " BM " PDC " [JDL"
LBCBAJ@;"HBC5I&ZI8B:6I6A?&@I6B5IAf"H"MHEEG"!B??I&,XA9:9O7IA;"LHOBMHMLD"
BE"QB@GCDED"CDQH"eGEB[JBL"G@LJJQ"HA"BMFDEBAJQ"FJ?@G"OGCJEAGAHQ"MGAJ@GH"
HA"F?HQ"GLQB@GMABF"?@DIHMBHMFf9"

-B "b " BMDEA@H"JMG"LBFABMdBDMH" A@G" BE "H9E5I@@I6B5I:A &BM"NHMH@H; "CPH"
CDMAHQ?EG"HIHMAB"A@GFCHMLHMAB"EH"CGJFH"FHCDMLH"QG"MDM"QB@GCDEDFB"+"CDQH"
EG"eC@HGABD"QJMLB"HA"klm"GMBQG@JQf"D"EG"@HFJ@@HdBDMH"LHB"QD@AB"GEEG"OBMH"
LHB"NBD@MB"+"H"HIHMAB"FJ?H@BD@B"GEEG"CGJFGEBAg"UFHCDMLGW"LHEEG"MGAJ@G"eMDM"
FDEJQ"?@D?AH@ " FJRFAGMABGQ " OGCABu " FHL " HABGQ "?@D?AH@ "QDLJQ"HA " D@LBMH"
OGCBHMLBf489"

*BD " FAHFFD; " MHE " CDQ?BH@H " EZGAAD " QB@GCDEDFD; " b " CDMLBdBDMGAD"
LGEEZHFBFAHMdG " LB " JM " D@LBMH " MGAJ@GEH " CPH " HNEB "CBi &A@GFN@HLB@H " G " FJD"
?BGCBQHMAD"QG"CPH"GE "CDMAHQ?D ">AEA &A@GFN@HLB@H"GOOBMCP]"[JHEED"LG" EJB"
CDQ?BJAD " FBG " JM " GJAHMABCD " QB@GCDED9 " i??J@H " EZHIHMAD " QB@GCDEDFD;"
EZ([JBMGAH"ED"FDAADEBMHG"MHEEG"39@65I&0A@67:AH"H"ED"@BRGLBFCH"MHEEG"!B??I&
,XA9:9O7IA;"MDM"b"QGB"CDMA@D6MGAJ@G;"NBGCCP]"*BD"b"EZIB695A" FAHFFD"LHEEG"
MGAJ@G"H"BM"[JGMAD"CGJFG"b"5I679&LHE"FJD"D@LBMGQHMAD"BMAH@MD;"CPH"IBHMH"GL"
HFFH@H"QDLBOBCGAG"GEEG"ODMAH9"#G"?DFFBRBEBAg"LB"JM"HIHMAD"@HGEQHMAH"CDMA@D6
MGAJ@G"b"[JBMLB "57?9HHI" BM"?G@AHMdG;"G"IGMAGNNBD"LB"JMG"NG@GMdBG;"?H@"EG"
MGAJ@G"FAHFFG;"LB"FAGRBEBAg"H"LB?HMLHMdG"LB@HAAG"LG"JM"*BD"RJDMD"H"IH@D9"#G"
CDMA@GLLBdBDMH " LHEEG " C@HGdBDMH; " H " FD?@GAAJAAD " LHE " FJD " D@LBMH; " b " JMG"
CDMA@GLLBdBDMH"LHEEG"e?@HFCBHMABGQ"GJA"IDEJMAGAHQ"GJA"RDMBAGAHQf"LBIBMG"
HL"b"MHNGAG"GLLB@BAAJ@G"G"*BD"FAHFFD9"("[JHFAZJEABQD"b"GE"CDMA@G@BD"@BFH@IGAG"
4c"%E7;"G@A9"5;"?9"c__9"
47"%E7;"?9"c_89
45"%E7;"?9"c__9"
4_"%G7>9"
48",M"39@65I&0A@67:AH&,,,;"<3<".DQQGFD"HMJQH@G"A@H"UN@GLBW"LB"QB@GCDED1"exD@JQ"GJAHQ"
QB@GCJED@JQ "LBIH@FB " FJMA " N@GLJF " HA " D@LBMHF9 "0GQ " FJQQJQ"N@GLJQ " BMAH@ "QB@GCJEG"
AHMHMA"BM"[JBRJF"GEB[JBL"OBA"G"*HD"[JDL"MGAJ@G"MJM[JGQ"OGCH@H"?DAHFA1"FBCJA"[JDL"LJD"
CD@?D@G"FBMA"FBQJE;"[JDL"FDE"@HA@DCHLGA"GJA"FAHA;"[JDL"QG@H"LBIBFJQ"A@GMFHJMABRJF"BAH@"
?@GHRHGA9"iA"BMAH@"PGHC"HABGQ"D@LD"GAAHMLBAJ@9"0GQ"[JGMAD"QGBD@G"FJMA"BEEG"[JGH"*HJF"
D?H@GAJ@;"HA"[JGMAD"QGNBF"FJMA"@HQDAG"G"OGCJEAGAH"MGAJ@GH;"AGMAD"QB@GCJEJQ"QGBJF"HFA1"
FBCJA"QGBJF"HFA"QB@GCJEJQ"[JDL"FDE"@HA@DCHLGA"[JGQ"[JDL"QG@H"LBIBLGAJ@9"%HCJMLJQ"
GJAHQ"N@GLJQ"BM"QB@GCJEBF"AHMHMA"BEEG"BM"[JBRJF"*HJF"GEB[JBL"OGCBA"[JDL"MGAJ@G"OGCH@H "
?DAHFA;"FHL"MDM"?H@"BEEJQ"D@LBMHQ9"$?JF"HMBQ"MGAJ@GH"HFA"[JDL"GEB[JDL"GMBQGE"IBIGA;"
IBLHGA"HA"GQRJEHA1"FHL"[JDL"?DFA"QD@AHQ"IBIGA;"?DFA"CGHCBAGAHQ"IBLHGA;"?DFA"LHRBEBAGAHQ"
CEGJLJF"GQRJEHA;"PDC"MGAJ@G"OGCH@H"MDM"?DAHFA;"FHL"*HJF"BMAH@LJQ"QB@GCJEDFH"D?H@GAJ@9 "
,MAH@"PGHC"HABGQ"QB@GCJEG"N@GLJF"GAAHMLBAJ@;"FHCJMLJQ"[JDL"BEEJL"[JDL"OBA;"QGNBF"HFA"G"
OGCJEAGAH"MGAJ@GH"@HQDAJQ9".H@ABJF"GJAHQ"N@GLJF"QB@GCJED@JQ"HFA"CJQ"*HJF"OGCBA"[JDL"
CDMFJHAJQ"HFA" OBH@B "D?H@GABDMH"MGAJ@GH; " AGQHM"GRF[JH"?@BMCB?BBF"MGAJ@GH"D?H@GMABRJF1"
FBCJA"CJQ"GEB[JBF"G"OHR@H"CJ@GRBEB"?H@"MGAJ@GQ;"LBIBMG"IB@AJAH"CJ@GAJ@u"HA"CJQ"?EJBA"FBMH"
D?H@GABDMH"?@BMCB?BD@JQ"MGAJ@GHf"=a&",,,;"G@A9"JMBCD;"?9"4<4>9
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EG"?DFFBRBEBAg"LB "FDIIH@AB@H"G"FJD"?BGCBQHMAD" EZD@LBMH"LHE "C@HGADu"H??J@H"
[JHFAG " A@GFN@HFFBDMH " MDM " CDFABAJBFCH " JM " GAAD " BMMGAJ@GEH; " QG " JMG"
QDLBOBCGdBDMH"LB"ODMLD"LHEEZD@LBMH"HFFHMdBGEH"GEEG"MGAJ@G"FAHFFG"CPH;"?H@"
LB@EG"CDM"JM"NBDCD"LB"?G@DEH;"UCGQRBG"MGAJ@GW4:9

0HE"CGFD"LB"OHMDQHMB"?@DLBNBDFB"CDQ?BJAB&>I::I&@I6B5I"D"CDQ?BJAB"
LG "*BD " FAHFFD "QHLBGMAH " BE " CD@FD "D@LBMG@BD& LB " HFFG; "MDM" FB "?Jz"LJM[JH"
?G@EG@H"LB"QB@GCDEB;"QG"LB"FHQ?EBCB"?75IG7:7I&HL"HIHMAB"BMFDEBAB;"CPH"?@D?@BD"
?H@CP]"CDMLDAAB"MHEEZD@LBMH"MGAJ@GEH;"MDM"?DFFDMD"HFFH@H"CDMFBLH@GAB"OJD@B"
LG"HFFD;"D"BM"CDMA@GLLBdBDMH"CDM"HFFDc39".@G"[JHFAB"IB"b""EG"MGFCBAG"LB"QDFA@B;"
CPH"FHRRHMH"eOBGMA"CDMA@G"MGAJ@GQ"?G@ABCJEG@HQ;"MDM"AGQHM"OBJMA"CDMA@G"
MGAJ@GQ"JMBIH@FGEHQfc<"H"CPH"[JBMLB"MDM"@G??@HFHMAGMD"JM"GCCGLBQHMAD"
eFJ?@G " OGCJEAGAHQ " MGAJ@GHf " BM " FHMFD " NHMH@GEH " RHMF~ " FDED " BM " FHMFD"
BMLBIBLJGEH9",E"QDFA@D"b"BMFDQQG"CBz"CPH"eHXCHLBA"MDFA@GQ"CDNMBABDMHQf"
QG"FDED"BM"[JGMAD"CBz"e[JDL"LBCBAJ@"C5IA6A5&HCA?&I>?75I@67H&ICCI5A@Hf"
H"CPH"eHX"?G@AH"@HB"QB@GRBEBFf"FB"LBCH"e7@H9:76B?fc29

*ZGEA@D"CGMAD"EG"NHMH@GdBDMH"LHB"QDFA@B"A@DIG"D@G"JM"EJDND"?@HCB?JD"
LB"A@GAAGdBDMH"MHEEG""XLH78I&LB"(@BFADAHEH"+"LB"CJB".DQQGFD"b"JMD"LHB"?Bp"
BEEJFA@B"H"BMOEJHMAB"CDQQHMAGAD@B"+"H"MHE"'A&OA@A5I679@A&I@7?I:7B?;"CPH;"
A@GLDAAD"BM"EGABMD"LG"TBCPHEH"%CDAD;"b"GQ?BGQHMAH"BQ?BHNGAD"LG"(ERH@AD"
TGNMD"MHE"FJD"'A&I@7?I:7GBHc49

0HE " CDQQHMAD " GE " ?@BQD " AHFAD " G@BFADAHEBCD " EZ([JBMGAH " A@GCCBG " B"
EBMHGQHMAB " LB " JMG " AH@GADEDNBG " AJAAG " MGAJ@GEBFABCG; " CPH; " BM " EBMHG " CDM"
(@BFADAHEH; "CDEEDCG"H "F?BHNG" BE "QDFA@D"RBDEDNBCD "MHE "FDECD"LB "JMG"IBFBDMH"
OBMGEBFABCG"LHEEG"MGAJ@Gcc9"#D"%AGNB@BAG"GIHIG"BMOGAAB"GOO@DMAGAD"EG"[JHFABDMH"

!"" aBz"MDM"BQ?EBCG"JMG"ADAGEH"?H@LBAG"LHE"IGED@H"AHDEDNBCD"LHE"?@DLBNBD;"H"MH??J@H"JMG"
LHFABAJdBDMH "LB " JM "D@LBMH " AHDEDNBCD "LHEEG "LHEEG "MGAJ@G; "QG "?BJAADFAD " EG "MHCHFFBAg " CPH"
[JHFAZJEABQD " FB " FIDENG " GEEZBMAH@MD " LB " JMG " FOH@G; " [JHEEG " MGAJ@GEH; " CDMCH?BAG " CDQH " JM"
CDQ?EHFFD"LB"OGAAB"LDAGAD"LB"JM"D@LBMH "C59C5799",M "39@65I&0A@67:AH &,,,;"::;"GL"HFHQ?BD;"
.DQQGFD"@BABHMH"LHE"AJAAD"LHNMG"LB"GAAHMdBDMH"EG"?DFFBRBEBAg"CPH"*BD"eGEB[JBL"OGCBA" BM"
MGAJ@G " GL " PDC " [JDL " FH " QHMABRJF " PDQBMJQ "QGMBOHFAHAf " H " MDM " @BABHMH " CPH " LHRRG"
LBFD@BHMAG@H" EZBLHG"CPH"[JHFAB "eOBA "GEB[JG"BQQJAGABD" BM"FJRFAGMABG"CD@?D@GEBf "GE " OBMH"LB"
QGMBOHFAG@FB " GNEB " JDQBMB9 " i??J@H " EG " MGAJ@G " b " LHOBMBAG " BQQHLBGAGQHMAH " LD?D; " BM"
CDQ?G@GdBDMH"G"*BD;"JM"e[JDLLGQ"G@ABOBCBGAJQ"LBIBMGH"G@ABFf;"CPH"BM"[JGMAD"AGEH"b"LDAGAD "
LB " JMG " OD@QG " ?@HCB?JG; " FJE " [JGEH " EZI567ZAJ &?Jz " BMAH@IHMB@H " G " FJD " ?BGCBQHMAD9"
#ZGEEHFABQHMAD " LB " JM " LDQBMBD " MGAJ@GEH " BM " FHMFD " ?@D?@BD " MDM " CDQ?D@AG " LJM[JH " JMG"
MHNGdBDMH"LHE"?@DLBNBDFD"H"LHE"QB@GCDEDFDu"H??J@H;"GE"AHQ?D"FAHFFD;"GOOBGMCGMLDFB"GL"HFFD"
H"@HNDEGQHMAGMLD"BE"@G??D@AD"A@G"C96A@67I&>A7&H"95>9&@I6B5I:7H;"FCBMLH"BE"MHFFD"CPH"EHNGIG"
LB@HAAGQHMAH"EZHIHMAD"MGAJ@GEH"GMDQGED"GE"?@DLBNBD"H"GE"QB@GCDED;"H;"QHLBGMAH"[JHFAD;"GE "
LBIBMD9
#$" eiG"IH@D"[JGH"MGAJ@G"OGCBA;"MDRBF"AGQHM"IHE"GEBCJB"MDFA@JQ"DCCJEAG;"IHE "HABGQ"[JGH"
*HJF"OGCBA;"MHC"GEBAH@"MGAG"FJMA"OBH@B"MBFB"G"*HD;"QB@GCJEG"LBCB"MDM"?DFFJMA;"FHL"FDEJQ"QB@G"
IHE"QB@GRBEBGf9
c<"*\;"[9"5;"G@A9"2;"?9"<:39"
c2"%E7;"?9"<8:9"
c4"(ERH@AJF"TGNMJF;"'A&I@7?I:7GBH;"CPH&EHNND"H"CBAD"LG"x9"%AGLEH@"=HL9>;"#:GA56BH&*IO@BH&
>A & I@7?I:7GBH & :7G57 & \\]%; " 2 " IDEE9 "TÄMFAH@ " <:23 " =LZD@G " BM " ?DB " (ERH@AD "TGNMD; "'A&
I@7?I:7GBH; " FHNJBAD "LGE " MJQH@D "LB " ?GNBMG>9 "*HEEZD?H@G "LHE "QGHFA@D "LB "aDEDMBG " FDMD"
LHLBCGAB"GB"?G@AB"QDFA@JDFB1"IDE",,;"EBR9"h-,,,;"A@9"<;"CG?9"5u"IDE",,;"EBR"h-,,,;"A@9"2;"CG??9"4;"c;"
79
cc"%B"AHMNGMD"?H@z"?@HFHMAB"EH"?@HdBDFH"DFFH@IGdBDMB"LB"%9"#GMLJCCB;"%&Z7:9H9Z7&A&'79;")DQG6
wG@B"2337;"?9"421 "e0HE"?GFFGNNBD"LG"(@BFADAHEH"GEEZG@BFADAHEBFQD"FCDEGFABCD;"LHCBFBID"FG@g"
JM"@BOBJAD"+"AGCBAD;"QG;"CDQH"GIIBHMH;"AGMAD"?Bp"ODMLD9",E"@BOBJAD"LHE"LHFC@BAABIBFQD;"G"CJB"
FZH@G"GAAHMJAD"(@BFADAHEH"G"?@D?DFBAD"LHEEG"OBMGEBAg"MHEEG"MGAJ@G9"%BG"CPH"?JMAGFFH"FDED"FJE"
C@BAH@BD"FAGABFABCD;"FBG"CPH"NEB"GOOBGMCGFFH"GMCPH"[JHEED"OJMdBDMGEH;"HNEB"GIHIG"FHQ?@H"LGAH"
CDQH " CDMFAGAGdBDMB " klm " EH " OBMGEBAg " CPH " GFFH@BIG9 " ,M " CBz; " NEB " %CDEGFABCB " GIIH@AB@DMD"
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LHEEH " MGFCBAH "QDFA@JDFH " BM ""XLH78I &,,; " DIIH@D " GE " AH@QBMH " LB " JM " EBR@D"
LHLBCGAD"GEEG"LHOBMBdBDMH"LHEEG"MGAJ@G;"GE"FJD"@G??D@AD"CDM"EZG@ABOBCBGEH;"GEEH"
[JGAA@D " CGJFH " BMAH@MH " GEEG "CXLH7H; " GEEZHFBFAHMdG " LHEEG " CGFJGEBAg " H"
LHEEZGCCBLHMAGEBAg;"GEEG"AHEHDEDNBG"BMAH@MG"GB"OHMDQHMB"MGAJ@GEB9"\@D?@BD"BM"
OJMdBDMH " LB " [JHFAZJEABQG " (@BFADAHEH " GIHIG " CDMFBLH@GAD " BE " ?@DREHQG " LHB"
QDFA@B;"BM"?DEHQBCG"CDM"CDED@D"CPH"JABEBddGIGMD"NEB"H@@D@B"LHEEG"MGAJ@G"?H@"
MHNG@H " JM " CD@FD " AHEHDEDNBCD " LHNEB " HIHMAB " MGAJ@GEB9 " ,M " ?G@ABCDEG@H;"
@BOH@HMLDFB "GL"JM"CGFD;"LHFC@BAAD"LG"iQ?HLDCEH; "LB"RDIBMB "MGAB "CDM"IBFD"
LZJDQD"H"BMCG?GCB"LB"FD?@GIIBIH@H"G"EJMND;"BE"/BEDFDOD"GIHIG"GOOH@QGAD"EG"
?BHMG"CDQ?GABRBEBAg"A@G"JMG"IBFBDMH"AHEHDEDNBCG"LHEEG"MGAJ@G"H"EZHFBFAHMdG"LB"
H@@D@B"MHE"?@DCHFFD"LB"NHMH@GdBDMH"LHNEB"BMLBIBLJB9

\H@".DQQGFD;"[JBMLB; "(@BFADAHEH" BMAHMLH"FDFAHMH@H"CPH" EG "MGAJ@G"
eGNBA"?@D?AH@"GEB[JBLf;"H"ED"OG"e@HQDIHMLD"HG"?H@"[JGH"GEB[JB"CDMA@G@BJQ"
HXBFABQGRGMAfc79 " ,M " ?@BQD " EJDND; " ?H@CBz;& BE " AHFAD " G@BFADAHEBCD " FB " @BIDENH"
FHCDMLD"EZ([JBMGAH"G"CDED@D"CPH;"G"?G@AB@H"LG"[JHEEH"MGFCBAH"eMDM"PGRHMABG"
PGMC"OD@QGQ"HA"PJMC"D@LBMHQ"[JB"MJMC"BM"MGAJ@G"CDQQJMBAH@"BMIHMBAJ@f;"
MHNGMD " BE " OBMGEBFQD "MGAJ@GEH " e[JBG " IBLHRGMA " GEB[JGMLD " GEBAH@ " GCCBLH@H;"
FBCJA"GCCBLBA"BM"QDMFA@BF;"[JGH"FJMA"?HCCGAG"MGAJ@GHfc59",M"OJMdBDMH"LHEEG"
@H?EBCG"(@BFADAHEH"eBMLJCBA"[JGADJ@"@GABDMHFf"=LHEEH"[JGEB"FDED"EH"?@BQH"A@H"
FDMD"BM"[JHFAG"FHLH"LB"MDFA@D"BMAH@HFFH"F?HCBOBCD>9

*G??@BQG"ED"%AGNB@BAG"QDFA@G"CPH"eEBCHA"G@F"GNGA"?@D?AH@"GEB[JBL;"
AGQHM"BM"BBF "[JGH"OBJMA"FHCJMLJQ"G@AHQ;"CDMABMNBA"OBH@B "?HCCGAJQu"[JBG"
GEB[JGMLD "N@GQQGABCJF "MDM " @HCAH " FC@BRBA; " HA "QHLBCJF "[JGMLD[JH "?DAHA"
GEB[JHQ"QHLBCBMGEB"?DABDMH"MDM"@HCAHfc_9"("?G@AB@H"LG"CBz"b"CPBG@D"CPH"CBz"
CPH " b " AHEHDEDNBCGQHMAH " D@LBMGAD " MDM " NHMH@G " FDEGQHMAH " HIHMAB"
OBMGEBFABCGQHMAH"D@BHMAGAB1 "HFFD"?Jz"BMCD@@H@H"BM"LHNEB"H@@D@Bc89",MDEA@H;"BE"
OGAAD"FAHFFD"CPH"MHEEZG@AH"IB"FBGMD"H@@D@B

HFA " FBNMJQ "[JDL " G@F " ?@D?AH@ " GEB[JBL " D?H@HAJ@9 " ,AG " HABGQ " CDMABMNBA " BM"
MGAJ@GEBRJF"@HRJFu"BM"[JBRJF"QDMFA@G"FJMA"[JGFB"?HCCGAG"MGAJ@GH"?@D?AH@"GEB[JBL"
GNHMABF; " BM[JGMAJQ " LHOBCBA " @HCAG " D?H@GABD " MGAJ@GH9 " iA " PDC " B?FJQ " [JDL " BM"
MGAJ@GEBRJF"CDMABMNBA"HFFH"?HCCGAJQ;"HFA"FBNMJQ"[JDL"MGAJ@G"?@D?AH@"GEB[JBL"GNGA
c:9"

\H@"[JGMAD"@BNJG@LG"[JBMLB"BE"CGFD"LHB "G9E7OA@IH &LB"iQ?HLDCEH"+"
eHX"QHLBG"?G@AH"RDIHF"HA "HX"QHLBG"PDQBMHFf"+; "EG"?@HCDCBAg"LHEEG"ED@D"
QD@AH " MDM " GIIBHMH " ?H@CP] " EG " MGAJ@G "QGMCG " LB " JMZBMAHMdBDMH " MHB " ED@D"
CDMO@DMAB;"QG"?BJAADFAD"

BFABMABIGQHMAH"JM">AZ7876&LB"AHD@BGu"H"ED"CDEQG@DMD"CDM"EZGFFJMAD"G@ABOBCBGEBFABCD9"*G"[JHFAD"
CDMFHNJBIG"G"FJG"IDEAG"JM"?GMOBMGEBFQD"MHEEG"MGAJ@G"+"GMCPZHFFD"GFFJMAD"AGCBAGQHMAH9"
)BF?HAAD"GEEH"LJH"GEAH@MGABIH"CPH"(@BFADAHEH"GIHIG"GMABCB?GAH"GEEG"A@GAAGdBDMH"LHEEG"OBMGEBAg"
MHEEG"MGAJ@G"+"GECJMH"CDFH"FB"?@DLJCDMD"OBMGEBFABCGQHMAH;"H"GEA@H"MDu"LB"[JHEEH"OBMGEBddGAH;"
GECJMH"LB?HMLDMD"LG"?@D?DFBAB"CDFCBHMAB;"H"GEA@H"MD"+"H@G"EZGRRGMLDMD"LHEEG"FHCDMLG"G"
BQ?D@@H"GMCPH"[JHEED"LHEEG"?@BQGf9
c7",M\P9;"CG?9"-,,,;"EBR9",,;"EHCA9"h,-;"?9":79
c5&%G7>/&
c_" %G7>/ &%JEEG"@HEGdBDMH"G@AH6MGAJ@G"MHNEB"FCDEGFABCB"QHLBHIGEB"FB"@BQGMLG"GE"NBg"CBAGAD"%9"
#GMLJCCB;"%&Z7:9H9Z7&A&'79;"??9"767c9"
c8"eaDMABMNBA"?HCCGAJQ"HFFH"HABGQ"BM"BBF"[JGH"FJMA"FHCJMLJQ"MGAJ@GQ;"[JGQIBF"MGAJ@G"
?@D?AH@"GEB[JBL"D?H@HAJ@f"=%G7>U9"
c:&%G7>9"
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[JBG"PGHC"MDM"?DFFBRBEBG"FGEIG@B;"NHMH@GAG"FJMA"MDM"FHCJMLJQ"MGAJ@GQ;"
FHL " CD@@J?AD " GEB[JD " MGAJ@GEB " ?@BMCB?BDu " FBCJA " MJMC " HABGQ " GCCBLBA " GEB[JDF"
QDMFA@JDFDF"?G@AJF"NHMH@G@B"?@D?AH@"CD@@J?ABDMHQ"FHQBMBF739

&HMH@GdBDMB " QDFA@JDFH; " BMDEA@H; " GIIHMNDMD " GMCPH " MHE " QDMLD"
IHNHAGEH7<9"{"BE"CGFD"LHEEG"E767OA@I&9:AC595I;"?BGMAG"eHX"QHLBG"?G@AH"DEBIGH"
HA"QHLBG"?G@AH"IBAHFf;"GMCPZHFFG"NHMH@GAG"FHMdG"BMAHMdBDMH"?@D?@BG"LGEEG"
MGAJ@G"?H@"IBG"LB"JMG"[JGECPH"eCD@@J?ABDf"LHE"FHQH9"iCCD"LJM[JH"CPH"BE"
QDFA@JDFD; " @GLBCGEQHMAH " LBOOH@HMdBGAD " LGE " ?@DLBNBDFD; " b " ?@HFHMAGAD"
FHCDMLD"EG"EHdBDMH"G@BFADAHEBCG"CDQH"JM"HIHMAD"AJAAD"BMAH@MD"GE "CDQJMH"
CD@FD"MGAJ@GEH;"CPH"?H@"@GNBDMB"GCCBLHMAGEB"+"BM"[JHFAD"CGFD"EG"CD@@JdBDMH"
LHEEG"FHQHMdG"+"LHIBG"LGE"?@DCHFFD"AHEHDEDNBCD"H"LG"JMG"e@HCAG"D?H@GABDf"
CPH"CDFABAJBFCH"EZD?H@G@H"CDQJMH"LHEEG"MGAJ@G9

*ZGEA@G"?G@AH".DQQGFD"?DAHIG"NBg"@H?H@B@H;"MHEEZHLBdBDMH"EGABMG"LHE"
'A & OA@A5I679@A & I@7?I:7B? &LB " (@BFADAHEH " =H; " LB " CDMFHNJHMdG; " MHE "'A&
#@7?I:7GBH &LB "(ERH@AD> " JMG " @BCCG " LBFCJFFBDMH " @BNJG@LGMAH " EH " GMDQGEBH"
LHEEG " NHMH@GdBDMH " LHB " IBIHMAB " H " EH " ED@D " CGJFH " MGAJ@GEB9 " oJB " (@BFADAHEH"
FDAADEBMHGIG " CDQH " BE " QDFA@D " eGL " @HG " ?@GHAH@ " MGAJ@GQ " ?H@ABMHAf " QG"
AJAAGIBG;"

MDM"?@GHAH@"[JGQEBRHA"MGAJ@GQ"HFA;"FHL"?@GHAH@"HGQ;"[JG"QGNMG"HX"?G@AH"
OBA1"MGQ"@HF?HCAJ"HVJF"[JGH"FHQ?H@"HA"MHCHFFG@BD"HFA;"MBPBE"OBA"?@GHAH@"MGAJ@GQ729"

*ZGEA@D "CGMAD; "GNNBJMNHIG"FBNMBOBCGABIGQHMAH" ED "%AGNB@BAG; "e[JDL"?@GHAH@"
MGAJ@GQ"HFA "[JDLGQQDLD"HABGQ"FHCJMLJQ"MGAJ@G"HFA; "[JJQ"MGAJ@GQ"
QGAH@BGH"MGAJ@G"OD@QGH"MDM"FJ?H@G@BAf741"?H@CBz"MDM"FDMD"LG"CDMFBLH@G@FB"
?@DLJdBDMB"LB"QDFA@B"BM"FHMFD"?@D?@BD"[JHB"CGFB"BM"CJB"EZGMDQGEBG"eFDEHAf"
GCCGLH@Hu"?Bp"CPH"GL"JMZGMDQGEBG;"BMOGAAB;"GFFBFABGQD"BM"[JHFAD"CGFD"GL"JM"
HIHMAD " CJ@BDFD; " BM " CJB " BE " MGAD " GMDQGED " eMDM " klm " BM " GEBGQ " MGAJ@GQ"
A@GMFBAJ@f7c9

#?G597HA&"I5c

{"CDFG"MDAG1"GEEG"AHMLHMdG"UMGAJ@GEBFAGW"LHE"h,,,"FHCDED;"CPH"GIHIG"
?@DIDCGAD"JMG"@HEGABIG"OD@AJMG"LHEEH"I56AH&EBRH@GEB"H"LHB"FJDB"QGHFA@B"NBJMNH"
BQQHLBGAGQHMAH"BM"@BF?DFAG"JMG"A@G"EH"?Bp"OD@AB"GOOH@QGdBDMB"LHE"?@BQGAD"
LHEEG"AHDEDNBG"FJEEG"FCBHMdG1"EH"CDMLGMMH"?G@BNBMH"LHE"<2_3"H"FD?@GAAJAAD"LHE"
<2__779 " %G@HRRH " BQ?DFFBRBEH; " BM " [JHFAG " FHLH; " FDOOH@QG@FB " G " LDIH@H"

73& %G7>9" ,M"FHCDMLD"EJDND; "[JBMLB; ".DQQGFD"=CDM"(@BFADAHEH>"FB "FDOOH@QG"FJE"@JDED"LHE"
FHQH1 " eBM " NHMH@GABDMH " GMBQGEBJQ " HFA " LHAH@QBMGAJF " D@LD " ?@DCHLHMLBu " [JBG " D?D@AHA"
?@BQJQ"OBH@B"FHQHM;"HA"MDM"FAGABQ"G"?@BMCB?BD"HFA"GMBQGEu"HA"B?FJQ"FHQHM"MDM"FAGABQ"HFA"
BMLJ@GAJQ;"FHL"G"?@BMCB?BD"HFA"QDEEH;"HA"[JDLGQ"D@LBMH"GL"?H@OHCABDMHQ"AHMLBA1"H@ND"BM"
NHMH@GABDMH"GMBQGEBJQ"HFA"LHAH@QBMGAJF"OBMBF9"0DM"H@ND"?@D?AH@"PDC"GCCBLJMA"QDMFA@G"HA"
?HCCGAG"BM"GMBQGEBRJF;"[JBG"MGAJ@G"MDM"GNBA"?@D?AH@"GEB[JBLf9
7<"%G7>/1"eFB"H@ND"?@D?AH@"PDC"GCCBLGMA"?HCCGAG"HA"QDMFA@G"BM"GMBQGEBRJF;"[JBG"MGAJ@G"MDM"
GNBA"?@D?AH@"GEB[JBL;"QGNBF"LHRH@HA"GCCBLH@H"BM"?EGMABFf9
72" (@BFADAHEHF; "'A & OA@A5I679@A & I@7?I:7B?K &,-; " c; " __3 " R " <39 " #HNND " H " CBAD " BE " AHFAD"
LGEEZHLBdBDMH "#57H696A:7H&+CA5I&9?@7I/&05IA8A&A6&:I67@A&8B?&7@>78A&@9?7@B?&A6&5A5B?&
IGH9:B67HH7?9;"\G@BF"<8c8"=}>"=*ZD@G"BM"?DB"BMLBCGAG"CDM"(@BFADAHEHF;"'A&0A@>"=BE"?GFFD"b"G"
?9"c32>9
74"%G7>9"
7c&%E7;"__3"R"23;"?9"c349
77"%JEEH"[JGEB"FB"I9")9"xBFFHAAH;"(@fBj6A&HB5&:AH&^QR&I567B8:AH&89@>I?@cH&d&"I57H&:A&S&?I5H &
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FJEEZBQ?D@AGMdG "LB "[JHFAD " OGAAD " FAD@BCD; " FJE "[JGEH; "LZGEA@G "?G@AH " FB " FDMD"
?@DMJMCBGAB; "CDM"MDAB"@BFJEAGAB; "QDEAB "FAJLBDFB9 "wGFAH@g"[JB "@BCD@LG@H"CPH"
CDM"EH"CDMLGMMH"LB".HQ?BH@"FB"@HNBFA@G"JM"LHCBFD"@BAD@MD"GE"?DAH@H"LHEEG"
CGJFG " ?@BQG " FJEEH " CGJFH " FHCDMLH; " MDMCP] " JMG " @GLBCGEH " @BGOOH@QGdBDMH"
LHEEZDMMB?DAHMdG"LBIBMG; "LHEEG "FJG" ADAGEH" EBRH@Ag"H "LHE "?@BQGAD"LHEEG "FJG"
IDEDMAg"FJEEG"C@HGdBDMH9"(EEG"IBFBDMH"UMGAJ@GEBFAGW"LHEEG"MGAJ@G"FB"@BGOOBGMCG"
LJM[JH"JMG"CDMCHdBDMH"FBQRDEBCD6AHDEDNBCG"LB"HFFG;"@GOOD@dGAG"LG"JMG"OD@AH"
@HGdBDMH"LHEEZGNDFABMBFQD"H"LHE "69C9H &LHE "89@6A?C6BH&?B@>7;"LGE"@BAD@MD"
LHE "QBFABCBFQD"F?HCJEGABID "H "LG "JMG "NHMH@GEH " @BRHEEBDMH "LHEEG " OHLH "GEEG"
FCBHMdG"LB"QGA@BCH"N@HCD6G@GRG9

#G"FDQQG"LB"[JHFAH"LJH"AHMLHMdH"NBJMNH"GE"?@BQD")BMGFCBQHMAD;"
LDIH " EG " @BMGFCBAG " LHEEZJQGMHFBQD; " LHEEG " CJEAJ@G " EHAAH@G@BG " H"
LHEEZGQQB@GdBDMH "?H@ " B " UCEGFFBCBW " @BHFJQGMD "JM "QDLHEED " UQBADEDNBCDW " H"
FBQRDEBCD " LHEEG " MGAJ@G " H; " CDM " HFFG; " LHE "QDFA@D759 "(EEG " @BFCD?H@AG " LHNEB"
GMABCPB;"AJAAGIBG;"FHNJH"?@H?DAHMAHQHMAH"JMG"@BMGFCBAG"LHEED"FCHAABCBFQD7_"H"
CDM"HFFD "JMG"MJDIG"CDFCBHMdG "LHB " EBQBAB "LHE "FG?H@H "JQGMD"H "LHEEG "FJG"
?DFFBRBEBAg"LB"CDFA@JB@H"JMG"FCBHMdG"LHEEG"MGAJ@G9",M"[JHFAZJEABQG"AD@MG"CDF~"
GL"GRBAG@H"JM"FHMFD"LHE"LBIBMD"+"?DB"CG@D"GE"?@DAHFAGMAHFBQD"LB"[JHFAB"GMMB"
+"G@CGMD"H"BQ?H@FC@JAGRBEH;"JMG"OD@dG"BNMDAG"H"DFCJ@G"CPH"NHMH@G"EH"FJH"
C@HGAJ@H "FHCDMLD"JMG" EDNBCG"H "JM"LBFHNMD"FCDMDFCBJAD"GEEZJDQDu"[JHFAG"
AHMLHMdG"FCHAABCG;"AJAAGIBG;"MDM"MHNG"ED"FAGAJAD"GJADMDQD"LHEEG"CXLH7H&8PH"
GRRBGQD"@BFCDMA@GAD"BM".DQQGFD;"QG"?BJAADFAD"ED"LBCPBG@G"BMCDMDFCBRBEH"
?H@"MDB789

,M"[JHFAG"FAHFFG"QHFCDEGMdG"HCEHAABCG"LB"CDMCHdBDMB"GOODMLG"EH"@GLBCB"
BE "'AH & ?9@H65AH & A6 & C59>7OAH7:& LB " \G@] " =<7_4>; " GE " QDQHMAD " LHEEG"
?JRREBCGdBDMH"LHEEZD?H@G"QHLBCD"?H@FDMGEH"H"CDMFBNEBH@H"LB"iM@BCD",,,"LB"

Q^SS;"#DJIGBM6\G@BF"<:__u"#9"wBGMCPB; "%:&EAH89E9&A&7&Z7:9H9Z7/&)I&89@>I@@I&CI57O7@I&>A: &
Q^SS & A & :[AE9:BW79@A & >A::[I57H696A:7H?9 & H89:IH6789; " wH@NGQD " <::3; " i9 " x9 " ^]RH@; ")I&
CA5H9@@A &XB?I7@A & IB &\%%%A& H7N8:AK &\G@BF " <::<9 " %B " I9 " GMCPH " EG " @HCHMAH " HLBdBDMH " LHEEH"
CDMLGMMH"LB".HQ?BH@"G"CJ@G"LB"*9"\BCP];")I&89@>I?@I679@&CI57H7A@@A&>A&Q^SSK&@9BEA::A &
c>7679@&>B&6AJ6A&:I67@K&65I>B8679@K&7@659>B8679@&A6&89??A@6I75A; "\G@BF"<:::;"CDM"@BCCG"
BMA@DLJdBDMH9
75"%JE"QDFA@D"U@BMGFCBQHMAGEHW"I9"|9"a]G@L;")I&@I6B5I&A6&:AH&C59>7OAH;"CBA9;"a96a9"vG??EH@;"
*9@H65AHK&>c?9@H&A6&?A5EA7::AH &d&:I&Z7@&>B&*9LA@&#OA; "=MDJIHEEH"]LBABDM"CD@@BN]H"HA"
GJNQHMA]H>; " \G@BF " <:83" u " .9 "*GN@DM; "bI6B5A &I@> & 76H &*9@H6A5H & 7@ & 6XA &-A@I7HHI@8A/ &
*9@6I7O@A&I@>&]I@7@7;"BM"aP9".9"^DEOH"=HL9>;"*9@H6A5H&k&"X7:9H9CXL;"#DMLDM"2337;"??9"
4_67:9
7_"\H@"JMG"?GMD@GQBCG"FJEED"FCHAABCBFQD"BM"HAg"QDLH@MG"FB"I9")9"\D?`BM; ",XA&17H695L&9Z&
!lAC6787H?" Z59?&!IE9@I59:I& 69 &gIL:A; "$XOD@L "2334" =AH@dG "HLBdBDMH "GQ?EBGAG "LB ",XA&
17H695L & 9Z & !lAC6787H?" Z59? &(5IH?BH & 69 &'AH8I56AH; " <:58>u " FB " GNNBJMNGMD " BMDEA@H " EH"
BMAH@HFFGMAB"DFFH@IGdBDMB"LB"i9"#DVGCDMD;"!C7O9:I6B5A&HB::9&H8A66787H?9;"\GLDIG"23<<9"
78"/JENBLD"HFHQ?BD;"BM"[JHFAD"CGFD;"b"JMG"CHEHR@H"@BOEHFFBDMH"LB"TBCPHE"LH"TDMAGBNMH"FJ"JM "
A@ZI@6 &?9@H65BABJ; " LGE " @HA@DNJFAD " MDM " G " CGFD " GNDFABMBGMD1 " eaH " [JH " MDJF " G??HEDMF"
QDMFA@HF"MH" EH"FDMA"?GF "g"*BHJ; "[JB"IDBA "HM"EZBQQHMFBA]"LH"FDM"DJI@GNH" EZBMOBMBA]"LHF"
OD@QHF"[JZBE"S"G"CDQ?@BFHF;"HA"HFA"g"C@DB@H"[JH"CHAAH"OBNJ@H"[JB"MDJF"]ADMMH"FH"@G??D@AH"HA "
ABHMA"g"[JHE[JH"GJA@H"OBNJ@H"LH"QnQH"NHM@H"BMCDMMJ"g"EZPDQQH9"*H"FG"ADJAH6FGNHFFH"BE"MH"
?G@A "@BHM"[JH"RDM"HA "CDQQJM"HA "@]NE]; "QGB"MDJF"MZHM"IDSDMF"?GF" EZGFFD@ABQHMA"HA " EG "
@HEGABDM9"klm"0DJF"G??HEDMF"CDMA@H"MGAJ@H"CH"[JB"GLIBHMA"CDMA@H"EG"CDJAJQH9")BHM"MZHFA "
[JH"FHEDM"HEEH;"[JHE"[JZBE "FDBAf;"=T9"TDMAGBNMH; "(HHI7H; "?@]FHMAGABDM;"]AGREBFFHQHMA"LJ"
AHXAH;"G??G@GA"C@BAB[JH"HA"MDAHF"?G@"(ML@]".DJ@MDM;",Q?@BQH@BH"0GABDMGEH"ÅLBABDMF;"<::8;"
4"IDEE;"IDE9",,;"??9"53<632>9"
7:"aBAD"EZD?H@G"LB"\G@]"LG"(9"\G@];"'A&?9@H65AH&A6&C59>7OAH"C5c8c>c&>A&'AH&I@7?IBJ&A6&>A &
:[AJ8A::A@8A&>A&:[X9??A&A6&HB7E7&CI5&'7H89B5H&>A&:I&:79895@A;"\G@BF"2334;"CPH"G"FJG"IDEAG"
FHNJH"EZHLBdBDMH"LHEEH "mBE5AH &LB"\G@]"FAGRBEBAG"LG"/9"TGENGBNMH"MHE"<8c3"=LZD@G"BM"?DB"
BMLBCGAD"CDM"U\G@]W"FHNJBAD"LGE"MJQH@D"LB"?GNBMG>9"
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/@GMCBG9"#ZD?H@G"b"A@G"EH"?Bp"MDAH"BM"GQRBAD"AH@GADEDNBCD"@BMGFCBQHMAGEH"H"
A@G " EH "?Bp " OD@AJMGAH "LHE " FJD " AHQ?D; "LGAD " CPH " HFFG " OD@MBFCH "JMG "?@BQG"
@GFFHNMG"CDQ?EHAG"LHEEH"G??G@BdBDMB"QDFA@JDFH"BMA@DLJCHMLD"GE"CDMAHQ?D"
JM"LB@HAAD"G??@DCCBD"QHLBCD6HdBDEDNBCD"GEEG"[JHFABDMH9

,E " A@GAAGAD " HFD@LBFCH " CDM "JMG ""5cZI8A &GEEG "[JGEH "\G@] "GOOBLG "JMG"
CHEHR@H"LBFABMdBDMH"A@G"?9@H65AH&H"C59>7OAH1

TDMFA@HF"FDMA"CPDFHF"[JB"G??G@DBFFHMA"DJA@H"EH"CDJ@F"LH"0GAJ@H"=HA"FDMA"EH"
?EJF"FDJIHMA"FBNMHF"LH"[JHE[JH"QGEPHJ@"g"GLIHMB@>"CDQQH"JM"HMOGMA"[JB"MGBFA"
GIHC " JM " FHJE " R@GF; " JM " GJA@H " [JB " GJ@G " LHJX " AHFAHF; " HA " GJA@HF "QHQR@HF " DJA@H"
EZD@LBMGB@H9"\@DLBNHF;"CH"FDMA"CPDFHF"[JB"IBHMMHMA"LJ"ADJA"CDMA@H"0GAJ@H;"CDQH"
JMH"OHQQH"[JB"HMOGMAH@G"JM"FH@?HMA;"DJ"JM"CPBHM;"DJ"GJA@H"CPDFH"LH"ADJA"CDMA@H"
0GAJ@H539

(E"CDMA@G@BD"LHB"?@DLBNB; "BM"CJB" EG"MGAJ@G"MDM"CDMCD@@H"FH"MDM"BM"
FHMFD"?GFFBID; " B "QDFA@B "FDMD"OHMDQHMB "@I6B5I:7 &QG "7@H9:767;& CPH"DIIH@D"
GIIHMNDMD"eDJA@Hf"+"QG"MDM"eCDMA@Hf"+"BE"CD@FD"D@LBMG@BD"LHEEG"MGAJ@G"H"
CPH"F?HFFD"?@HFGNBFCDMD"HIHMAB"MHOGFAB1"JMG"FA@BMNHMAH"FBMAHFB"A@G"BE"@BF?HAAD"
LB"JM"CD@FD"D@LBMGAD"LHEEG"MGAJ@G"H"EG"?DFFBRBEBAg;"?H@"BE"A@GFCHMLHMAH;"LB "
QGMBOHFAG@FB"A@GQBAH"HFFG9

aDQH"PG"FDAADEBMHGAD"BM"?G@ABCDEG@"QDLD"|HGM"a]G@L5<"MHEEH"?GNBMH"
LHLBCGAH"GEEH"ODMAB"LHE "'A&?9@H65AH&A6&C59>7OAH;"BE"AHMAGABID"HdBDEDNBCD"LB"
\G@]"MDM"b"BE " O@JAAD"LB"JM"@GLBCGEH"@B?HMFGQHMAD"LHEEG"CDMCHdBDMH"LHEEG"
MGAJ@G"H"LHEEG"FCBHMdG"@BF?HAAD"G"[JHEEH"LHB"FJDB"CDMAHQ?D@GMHB9"aDM"JMG"
LDFH"LB"FBMC@HABFQD"CG@G"GE"FJD"AHQ?D"BE "QHLBCD"O@GMCHFH"b"?BJAADFAD"BM"
N@GLD"LB "AHMH@H" BMFBHQH"ODMAB "LB "D@BNBMH"LBOOH@HMAH; "CDQH"EH "AHD@BH"FJEEG"
NHMH@GdBDMH"LB"|GCDR")ÄOO"='A&89@8AC6B&A6&OA@A5I679@A&&X9?7@7H;"<77c52>;"
EG " A@GLBdBDMH " B??DC@GABCD6NGEHMBCG " H " EH " BQQGNBMBOBCPH "17H6975AH&
C59>7O7ABHAH &LB " \BH@@H " wDGBFAJGJu " D?H@H " CPH " GEED " FNJG@LD " DLBH@MD"
@BFJEAH@HRRH@D"OD@FH"BMCDMCBEBGRBEB9"

0HEEZGQ?BG " @BCDNMBdBDMH " BEEJFA@GAG " LB "\G@]; " BMDEA@H; " FDMD " HEHMCGAH"
CDQH " UQDFA@JDFBAgW " OHMDQHMB " LB " IG@BG " MGAJ@G " GFFDQQGAB " FJEED " FAHFFD"
?BGMD1 " BE " UQDFA@JDFDW " MDM " b " CDQ?EHAGQHMAH " LBFABMAD " LGE " ?@DLBNBDFD " H"
LGEEZBMFDEBAD " H " EG " LBFABMdBDMH " LB " G?H@AJ@G " FHQR@G " G " IDEAH " CDMA@GLLHAAG"
LGEEZJFD"LHEEG"EDCJdBDMH"eCDMA@H"MGAJ@Hf;"BQ?BHNGAG"?H@"LHOBMB@H"BE"QDFA@D"
FAHFFD"DEA@H"CPH"BE"?@DLBNBD9"*B"[JHFAD"QGAH@BGEH"\G@]"MDM"FDEAGMAD"CDQ?BH"
JMG"@BCCG"@BCDNMBdBDMH; "QG"GMCPH"JMG "57CI567W79@A" BM"RGFH"GEEH "CGJFH; "H"
FD?@GAAJAAD"GEEH"CGJFH"FBMD"GL"GEED@G"B?DABddGAH9"0HE "3XIC765A&% &LHEEZD?H@G;"
HNEB " HMJQH@G " A@HLBCB "D@BNBMB "LHB "QDFA@B; " CPH "?DA@HQQD"LBIBLH@H " BM "LJH"
N@J??B9

'M"?@BQD"N@J??D"@GLJMG"EH"CGJFH"LB"AB?D"H9E5I@@I6B5I:A"H"LBIBMD;"
DIIH@D"EH"?@BQH"LJH1"eEG"?@HQBH@H"HFA"EG"NEDB@H"LH"*BHJ9"#G"FHCDMLH;"FDM"
B@Hf549 "(L " HFFH "?Jz " HFFH@H " GNNBJMAG "eEG " A@HBdB]QH; " ?G@ " EHF "*HQDMF " DJ"
*BGREHFf;"QG"FDED"?H@"[JHE"CPH"@BNJG@LG"EH"GdBDMB"LB@HAAGQHMAH"CDQ?BJAH"
LG " %GAGMG; " CPH " eFDMA " FJ?H@MGAJ@HEEHF " HA " BMCDQ?@HPHMFBREHF; " ?GFFGMF"

53"\G@];"CBA9;"?9"879
5<"-9"|9"a]G@L;" ")I&@I6B5I&A6&:AH&C59>7OAH;"CBA9;"??9"2:264<c9"CO@9"BMDEA@H;"LHEED"FAHFFD"a]G@L;"
EZ%@659>B8679@&G"(9"\G@];"'AH&?9@H65AH&A6&C59>7OAH;"&HMbIH"<:_<"=LZD@G"BM"?DB"BMLBCGAG"CDM"
U\G@]6aHG@LW>;"??9"h,h6hhh9"
52"aDMAHQ?D@GMHH"LHEEG""XLH79:9O7I&LB"|HGM"/H@MHE;"HLBAG"BE"QHLHFBQD"GMMD"CDQH"?@BQG"
?G@AH"LB"|9"/H@MHE;""XLH79:9O7IK&"I6X9:9O7IK&,XA5ICAB678A&HAB&?A>A@>7&5I679;"\G@BF"<77c9
54"\G@];"?9"859"
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EZHF?@BA"PJQGBM;"MZHM"?DJIGMA"@HML@H"@GBFDM"MDM"?EJF"[JH"LH"EZGBQGMA"[JB"
GAAB@H"EH"OH@"HA"OGBA"ADJ@MH@"EZGBNJBEEHf5c9

,M"?@BQD"EJDND;"[JBMLB;"*BD"?Jz"FH@IB@FB"LHE"QDFA@JDFD"GE"OBMH"LB"
GOOH@QG@H"EG"?@D?@BG"QGNMBOBCHMdG579"-B"FDMD"BMDEA@H"MGFCBAH"QDFA@JDFH"CPH"
IGEBCGMD"BE"CDMOBMH"LHEEG"FHQ?EBCH"QDFA@JDFBAg1"HFFH"?@DIHMNDMD"BMOGAAB"LG"
eJMH " CDMOJFBDMH " LZHFA@GMNHF " HF?HCHF; " [JB " @HMLHMA " EG " C@HGAJ@H " MDM"
FHJEHQHMA "QDMFA@JHJFH; "QGBF " ?@DLBNHJFH; " CZHFA " g " LB@H "[JB " HFA " LJ " ADJA"
GRPD@@HMAH"HA"CDMA@H"MGAJ@Hf9"%B"A@GAAG"LB"HFFH@B"?@HFFDCP]"7@@I6B5I:7&e[JB"
DMA"EG"OBNJ@H"LZJM"CPBHM;"HA"EG"AHFAH"LZJMH"IDEGBEEH;"JM"GJA@H"GSGMA"[JGA@H"
CD@MHF"g"EG"AHFAH;"JM"GJA@H"GSGMA"[JGA@H"?BHLF"LH"RrJOf"H"CDFH"FBQBEB9

#H"CGJFH"CPH"?DA@HQQD"LB@H"UFHCDMLHW"LB"[JHFAH"GRH@@GdBDMB"FDMD"
JDQBMB"H"LDMMH"CPH"eCDQQH"RHFAHF"R@JAHFf"FB"JMBFCDMD"eDp"EHJ@"G??HABA"
EHF"NJBLH;"FGMF"@HF?HCAH@"EH"AHQ?F;"DJ"GJA@HF"EDBF"D@LDMM]HF"LH"*BHJ"HA"LH"
0GAJ@Hfu"BM"?H@BDLD"QHFA@JGEH;"BMOGAAB; "BE "FGMNJH"LHEEG"LDMMG"b"eIBCBHJX"
klm"HA"CD@@DQ?Jf"HL"HFFD"CDMA@BRJBFCH"G"CDFABAJB@H"JM"HQR@BDMH"BM"CJB"eFH"
QGMBOHFAH " klm " FG "QGEBNMBA]f9 "#H " CGJFH " U?@BQHW; " AJAAGIBG; " FDMD "GEA@H9 "{"
D?BMBDMH"LHNEB"eGMCBHMFf"CPH"AGEB"?@DLBNB"?@DIHMNGMD

LH"EG"?J@H"IDEDMA]"LH"*BHJ;"?DJ@"MDJF"GLIH@AB@"LHE"QGEPHJ@F"LDMA"MDJF"
FDQQHF"QHMGC]F; "LH"[JHE[JH"N@GML"LHFD@L@H; "GBMFB"[JH"EH "CDJ@F"D@LBMGB@H"LH"
0GAJ@H"FHQREDBA"HFA@H"?H@IH@AB"HM"JMH"FB"QGEPH@HJFH"HMNHGMCH559"

#ZGRDQBMBD"LHEEZGCCD??BGQHMAD"CDQ?BJAD"OJD@B"LGE"eCDJ@F"D@LBMGB@H"
LH "0GAJ@Hf "b " BM " @HGEAg " ED " FA@JQHMAD "LB "JM "*BD " CPH "e?H@QHAf "CPH " CBz"
GIIHMNG"GE"OBMH"LB"GQQDMB@H"D"?JMB@H"JMG"CDQJMBAg"LHB"FJDB"LHEBAAB9"

(EEH"CGJFH"FDI@GMMGAJ@GEB"b"MHCHFFG@BD"BMDEA@H"@BOH@B@H"GMCPH"EZGdBDMH"
LHE"LHQDMBD"BM"FHMFD"FA@HAAD9"iFFG;"CDQH"IHL@HQD;"FB"QGMBOHFAG"BM"AJAAG"EG"
FJG"UQDFA@JDFBAgW"?H@"ED"?Bp"QHLBGMAH"BEEJFBDMB;"H"FD?@GAAJAAD"MHNEB"JDQBMB"
H"MHEEH"LDMMH"QD@GEQHMAH"HQ?B9"i??J@H"eEHF"QGEBMF"HF?@BAFf"6"[JHFAD"\G@]"
ED"@B?HAH"BMCHFFGMAHQHMAH"6"eFDMA"EHF"HXHCJAHJ@F"HA"RDJ@@HGJX"LH"EG"PGJAH"
VJFABCH"LH"*BHJ;"HA"MH"ODMA"@BHM"[JH"?G@"FG"?H@QBFFBDMf5_9"&@GdBH"G"[JHFAG"
UCDMCHFFBDMHW " LB " D?H@G@H " BE " QGEH " B " LHQDMB " LGMMD " ?@DIG " LB " ?DAH@B"
FA@GD@LBMG@B;"CPH"FB"QGMBOHFAGMD"BM"?G@ABCDEG@H"BM"eCHJX"[JB"FDMA"?DFFHL]F"
LHF"LHQDMFf"H;"G"CGJFG"LB"CBz;"e?G@EHMA"EG"EHMNJH"AB@]H"PD@F"EG"RDJCPH;"?G@"
EH"IHMA@H;"?G@"EHF"?G@ABHF"MGAJ@HEEHF;"HAC9f58"H"QGMBOHFAGMD"JMG"OD@dG"OJD@B"
LGE " CDQJMH9 "(EED " FAHFFD "QDLD "HFFB " ?@DIDCGMD; "QHLBGMAH " EZBQ?DFAJ@G "H"
EZBMCGMAGNBDMH;"eCH@AGBMF"QGEGLBHF"HFA@GMNHFf5:"eEH[JHEEHF"MH"?HJIHMA"HFA@H"
NJG@BHF"?G@"EHF"@HQHLHF"D@LBMGB@HF;"EHF[JHEEHF"?DJ@"CHFAH"@GBFDM"FDMA"LBAHF"
DJA@H6?GFFH@"EH "CDJ@F"D@LBMGB@H"LHF"QGEGLBHF"LHF[JHEEHF"EHF "PDQQHF"DM"
GCCDJFAJQ]"LZHFA@H"ADJ@QHMA]Ff_39

'M"FHCDMLD"N@J??D"@GLJMG"GE"CDMA@G@BD"EH"CGJFH"@I6B5I:7;"@BOH@BRBEB"

5c&%E7;"?9"<789
57"\G@]"ED"F?BHNG"G"?G@AB@H"LGE"?GFFD"HIGMNHEBCD"LB "0E" ,h;"<6c<;"LDIH"FB"MG@@G"LB"JM"CBHCD"
MGAD"NJG@BAD"LG"a@BFAD9"(B"LBFCH?DEB;"CPH"BMAH@@DNGIGMD"BE"ED@D"TGHFA@D"G"?@D?DFBAD"LHEEG"
CHCBAg"LHEEZJDQD"H "LHB "?DFFBRBEB "?HCCGAB "LHB "FJDB"NHMBAD@B; "CPH"GI@HRRH@D"?DAJAD"HFFH@H"
CGJFG"LHE"QGEH;"&HFp"@BF?DMLH"e[JH"EJS;"MH"FDM"?H@H;"MH"FG"QH@H"MZGIDBHMA"?HCP];"QGBF"
[JH"CZHFADBA"g"OBM"[JH"EHF"rJI@HF"LH"*BHJ"OJFFHMA"QGNMBOB]HF"HM"EJS"=%E7;"?9"8_>9
55&%E7;"?9"889"
5_&%E7;"?9"<789"
58&%G7>/
5:&%E7;"?9"<559"
_3&%G7>9"
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?@BMCB?GEQHMAH"G"JM"GQRBAD"QHLBCD6GMA@D?DEDNBCD1

#G"A@DBFB]QH;"EG"A@D?"N@GMLH"[JGMABA]"LH"FHQHMCH9"#G"[JGA@B]QH;"EG"A@D?"
?HABAH"[JGMABA]9"#G"CBM[JB]QH;"EZBQGNBMGABDM9"#G"FBXB]QH;"EZGMNJFABH"DJ"?HABAHFFH"
LH"EG"QGA@BCH9"#G"FH?AB]QH;"EZGFFBHAAH"BMLHCHMAH"LH"EG"QH@H;"CDQQH;"HFAGMA"N@DFFH;"
FZHFA " AHMJH " A@D? " EDMNJHQHMA " GFFBFH " EHF " CJBFFHF " C@DBF]HF; " DJ " FH@@]HF " CDMA@H " EH"
IHMA@H9 "#G"PJBAB]QH;"?G@"CPHJAH;"DJ"CDJ?F"LDMM]F"CDMA@H"EH"IHMA@H"LH"EG"QH@H"
HFAGMA"N@DFFH"LZHMOGMA9"#G"MHJOB]QH;"?G@"QGEGLBHF"PH@HLBAGB@H;"DJ"GCCBLHMAGEHF9"#G"
LBXB]QH;"?G@"?DJ@@BAJ@H"DJ"CD@@J?ABDM"LH"EG"FHQHMCH9"#ZDMdB]QH;"?G@"QBXABDM;"?J"
QHFEGMNH " LH " FHQHMCH9 " #G " LDJdB]QH; " ?G@ " EZG@ABOBCH " LHF "QHCPGMF " RHEBFA@HF " LH"
EZDFABH@H_<;"

H"GL"HFFH"FB"?Jz"GNNBJMNH@H"+"FAGIDEAG"FDAAD"JM"FHCDMLD"GF?HAAD"+"EG"
A@HLBCHFBQG1"e?G@"EHF"*HQDMF"DJ"*BGREHFf9

#H"CGJFH"LB"[JHFAD"FHCDMLD"N@J??D;"IG"FDAADEBMHGAD;"?DFFDMD"HFFH@H"
LHOBMBAH " UMGAJ@GEBW "MHE " FHMFD "LB "JMG "MGAJ@G "7BJ6I &C59C57I&C57@87C7I; " BM"
[JGMAD"DIIH@D"MDM"?@HIHLDMD"EZBMAH@IHMAD"LB "JMG"OD@dG"+"[JGE"b "[JHEEG"
LBIBMG"+"FJ?H@BD@H"GEEZD@LBMH"LHEEG"MGAJ@G"FAHFFGu"AJAAGIBG"HFFH"MDM"FDMD"
GMCD@G"UMGAJ@GEBW"MHE"FHMFD"LB"JMG"MGAJ@G"CDMCH?BAG"CDQH"JMG "?I8X7@I&
GJADMDQG;"@HNDEGAG"LG"EHNNB"?@D?@BH"+"MHEEZGCCHdBDMH"BM"CJB"FG@g"GEQHMD"
MHEEG"FHCDMLG"QHAg"LHE"h-,,"FHCDED9"(FFJMAG"BM"[JHFAD"FHMFD;"EG"UMGAJ@GW"G"
CJB"\G@]"FHQR@G"@BOH@B@FB"?@HFHMAG"OD@FH"LJH"ULDQBMBW"CDMCHAAJGEB"BM"RGFH"GB"
[JGEB"b"?DFFBRBEH"FDAAD6LBIBLH@H"BE"FHCDMLD"N@J??D"LB"CGJFH9",E"?@BQD"b"JM"
LDQBMBD " ?@HAAGQHMAH "Z7H79:9O789K" LB " OD@AH " BMOEJHMdG " G@BFADAHEBCG " H"
B??DC@GABCD6NGEHMBCG;"GE"[JGEH"?DFFDMD"HFFH@H"@BCDMLDAAH"EH"CGJFH",,,;",-;"-;"
-,;"-,,;"-,,,;",h;"h9",E"FHCDMLD"b"JM"LDQBMD"?95I:A"G"CJB"FB"@BOH@BFCDMD"EH"
CGJFH"h,;"h,,"H;"BM""?G@AH;"EG"h,,,9"-HLBGQDEB"?Bp"MHE"LHAAGNEBD9

#H " DAAD " CGJFH " UOBFBDEDNBCPHW " LHFC@BIDMD " ?H@ " EG " QGNNBD@ " ?G@AH"
OHMDQHMB"OBFBDEDNBCD6QHCCGMBCB;"A@G"B"[JGEB"B"?Bp"@BEHIGMAB"FDMD"EZHCCHFFBIG"
[JGMABAg"LHE"FHQH"H"EG"FJG"FCG@FBAg9")BOGCHMLDFB"GL"JMG"@BCCG"A@GLBdBDMH"
G@BFADAHEBCG " H " B??DC@GABCG_2" \G@] " LHFC@BIH " H " F?BHNG " MJQH@DFB " CGFB " LB"
QGEOD@QGdBDMH "LHB " OHAB " FHCDMLD "[JHFAB "LJH "?@BMCB?Ç9 "(EEG "eA@D? "N@GMLH"
[JGMABA] "LH " FHQHMCHf " FB " LHIDMD "MGFCBAH "QDFA@JDFH "eGSGMA "LHF "?G@ABHF"
FJ?H@OEJHF"HA"BMJABEHF;"CDQQH"LHJX"AHFAHF;"[JGA@H"R@GF;"[JGA@H"VGQRHF;"FBX"
LDBNAF"]F"QGBMF"HA"?BHLF;"DJ"GJA@HF"CPDFHFf_49"(E"eLHOGJA"LH"EG"[JGMABA]"LH"
EG " FHQHMCHf; " GE " CDMA@G@BD; " LHIDMD " HFFH@H " BQ?JAGAH " EH " MGFCBAH " BM " CJB"
eEZHMOGMA"GJ@G"LHJX"AHFAHF"HA"JM"R@GFf"D"eMZGJ@G"?DBMA"LH"R@GFf"D"eMZGJ@G"
MS " R@GF " MS " VGQRHF; " DJ " GJA@HF " ?G@ABHF " LHOGBEEGMAHFf_c9 " *GEEZHCCHFFBID"
H[JBEBR@BD "MHEEG "QHFCDEGMdG "LHE " FHQH "QGFCPBEH " H " OHQQBMBEH "PGMMD "?DB"
D@BNBMH"NEB"H@QGO@DLBAB;"NBGCCP]"eEG"IH@AJ"OD@QGA@BCH;"[JB"ADJFVDJ@F"AGFCPH"g"
OGB@H"FDM"FHQREGREH;"g"FsGIDB@"LH"EG"QGABH@H"QGFCJEBMH"JM"QGFEH;"HA"LH"EG"
OHQBMBMH"JMH"OHQHEEH;"OGBA"[JZHM"JM"QHFQH"CD@?F"HFA"A@DJI]"[JHE[JHODBF"
LHJX"FHXHFf_79
_<&%E7;"?9"859"
_2"#G"AHD@BG"LHEEG"NHMH@GdBDMH"LB"\G@]"b"HF?DFAG"MHE")7E5A&>A&:I&0A@A5I679@;"CPH"EHNNBGQD"H"
CBABGQD"LG")AH"mBE5AH&>A&#?G597HA&"I5cK&\G@BF"<528;"??9":<36<332"=LZD@G"BM"?DB"BMLBCGAD"
CDM"U\G@];"0A@A5I679@W"FHNJBAD"LGE"MJQH@D"LB"?GNBMG>9&'M"GEA@D"HCCHEEHMAH"HFHQ?BD"LHEEH"
AHD@BH "LHEEG " NHMH@GdBDMH "LHEEG " FHCDMLG "QHAg "LHE "h-, " FHCDED " b " BE " NBg " CBAGAD "|9 "/H@MHE;"
"XLH79:9O7I/
_4&%E7;"?9":<9"
_c&%E7;"?9"<<79"
_7& %E7;"?9"<3_9"aO@9"FJE"?@DCHFFD"LB"GFFHNMGdBDMH"LHE"FHFFD"GE"OHAD"I9"\G@]; "0A@A5I679@;"?9"
:<29"
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(EEZBQQGNBMGdBDMH " IGMMD " BMIHCH " @BCDMLDAAH " MGFCBAH " G " IDEAH"
FHQ?EBCHQHMAH"UCJ@BDFHW;"CDQH"[JHEEH"LB"OBNEB"MH@B"LG"NHMBAD@B"RBGMCPB"D"LB"
OBNEB "RBGMCPB "LG"NHMBAD@B "MH@B; "H "GEA@H "IDEAH"?BJAADFAD "UQDFA@JDFHW; "CDQH"
[JHEEG"LB"eJMH"OBEEH"IHEJÉ"CDQQH"JM"DJ@Ff_59"(EA@H"CGJFH;"FHQ?@H"HIBMAH"
LGEEG " A@GLBdBDMH " B??DC@GABCG; " FDMD " ?@D?@BGQHMAH " QHCCGMBCPH " D"
?@D?@BGQHMAH"OBFBDEDNBCPH9"#ZGMNJFABG"LHEEZJAH@D__;"EZH@@GAG"?DFBdBDMH"LHEEG"
QGL@H_8;"J@AB;"CGLJAH"D"CDE?B"GE"IHMA@H_:" ?DFFDMD"?@DIDCG@H"LHOD@QGdBDMB"
MHE"OHAD9"i"GEED"FAHFFD"QDLD"LBFOJMdBDMB;"QGEGAABH"H"CDMOD@QGdBDMB"OBFBCPH"
BMFGMH "LHB "NHMBAD@B "?DFFDMD"HFFH@H " A@GFQHFFH "GE "MGFCBAJ@D; " CPH "MGFCH@g"
UQDFA@JDFDW;"MHE"FHQ?EBCH"FHMFD"LHEEG"LHRDEH"CDFABAJdBDMH"OBFBCG839"TGEGAABH"
GCCBLHMAGEB"?DFFDMD"BMDEA@H"?@DIDCG@H"UQDFA@JDFBAgW"6"CPH"MDM"FDMD"GEA@D"
CPH"HIHMAB"CJ@BDFB"+"CDQH"EG"?@HFHMdG"LB"CGECDEB"MHEEG"IHFCBCG"D"LB"?BHA@H"MHE"
C@GMBD " LHB " ODEEB8<u " C@HLHMdG; " [JHFAZJEABQG; " ?BJAADFAD " LBOOJFG " GEEZH?DCG " H"
F?EHMLBLGQHMAH"@GOOBNJ@GAG"LG"xBH@DMSQDJF"wDFCP"MH")I&8B5I&>A::I&Z9::7I9

'MZGEA@G"CGJFG"LB"UQDFA@JDFBAgW"FJ"CJB"\G@]"FB"FDOOH@QG"+"?J@"MDM"
QHMdBDMGMLDEG " A@G " EH " FJLLHAAH "CGJFH "+ "b " EG " FA@JAAJ@G " UGMGEDNBCGW "LHEEG"
MGAJ@G"H"LHE"CD@?D"JQGMD9"#ZJDQD"b"JM"eQBC@DCDFQH;"DJ"?HABA"?D@A@GBA"LJ"
N@GML"QDMLHf"CPH "eHFA "CDQ?DF]f; " FHCDMLD" EG " AHD@BG "JQD@GEH "G "CJB " FB"
GOOBLG "\G@]; "eLH "[JGA@H " HEHQHMAF; " CDQQH" EH "N@GML "QDMLHf9 "0BHMAH "LB"
FD@?@HMLHMAH; "[JBMLB; "CPH; "FH"MHE"eN@GML"QDMLHf"FB"FIBEJ??GMD"eIHMAF;"
ADMMH@@HF; " A@HQREHQHMF "LH " AH@@H; " ?EJSH; " @DF]H; " IG?HJ@Ff "H "[JGMAZGEA@D;"
[JHFAD "GIIHMNG "GMCPH "MHE "e?HABAH "QDMLHf"LHE " CD@?D829 ".@G " B " OHMDQHMB"
MGAJ@GEB"IB"b"AJAAGIBG"GMCPH"EG"NHMH@GdBDMH"LB"e?EJFBHJ@F"HA"LBIH@FHF"HF?HCHF"
LZGMBQGJXf"H "?H@AGMAD; " BM " @G@B " CGFB; " FB "IH@BOBCG " EG "MGFCBAG " F?DMAGMHG "LB"
GMBQGEB"GEEZBMAH@MD"LHE"CD@?D"JQGMD;"HIHMAD"G"CJB"\G@]"FHQR@G"LHLBCG@H"
JMG"N@GMLH"GAAHMdBDMH"H"LB"CJB"LHFC@BIH"QDEAB"CGFB"CDMC@HAB9"849

#H"JEABQH"A@H"CGJFH;"LB"CG@GAAH@H"UQD@GEHW;"LHFC@BIDMD"BMIHCH"QDFA@B"
FD@AB"LGEEG"LH?@GIGdBDMH"LHNEB"GAAB"JQGMB;"MDMCP]"LGEEG"CDMA@GOOGdBDMH"LG"
?G@AH "LB "QGEOGAAD@B; " OBMAB "QHMLBCGMAB; "CBG@EGAGMB "D "LGEEZGdBDMH"LB@HAAG"LHE"
_5& %E7; "?9 "<<59 "%BQBEB "CGFB; " F?HCBGEQHMAH" B "?@BQB; "?@DIDCPH@GMMD"[JGECPH"CDQ?@HMFBRBEH"
B@DMBGu"QG"MDM"LHIH"FAJ?B@H"BE"@JDED"LB"?@BQD"?BGMD" "GFFHNMGAD;"MDM"FDED"LG"\G@];"GEEG"
OGCDEAg " BQQGNBMGABIG"MHE "aBM[JHCHMAD9"iFFG"b "?HMFGAG"CDQH"JM"@BCHAAGCDED "LB "HCA87AH&
FHMFBRBEB"H"CDQH"EG"CG?GCBAg"LB"@BHEGRD@G@EH;"QG"GE"CDMAHQ?D"b"GMCPH"CDMCH?BAG"CDQH"EG"
OGCDEAg"@HF?DMFGRBEH"LB"AJAAB"NEB"HIHMAB"?FBCDFDQGABCB"LHNEB"D@NGMBFQB9"%J"[JHFAD"?JMAD"CO@9"
&9 "&BNEBDMB; "%??IO7@IW79@AK &HC75767 &A &OA@A5IW79@A/ &)I &6A957I&>A: &89@8AC7?A@69 &@A::I &
\PBEDFD?PBG " FHMFBRJF " LHQDMFA@GAG ">7 & 3I?CI@A::IK &BM " ew@JMBGMG " H " aGQ?GMHEEBGMGf"
=<::81"<>;"??9"4_67_9"'MG"LHFC@BdBDMH"LHEEG"OGCDEAg"BQQGNBMGABIG"LG"?G@AH"LB"\G@]"b"BM"
\G@];"0A@A5I679@;"?9":249"
__"\G@];"?9"<239"\H@"JMG"LHFC@BdBDMH"LHEEG"eFBAJGABDM"LH"EZHMOGMA"GJ"IHMA@H"LH"EG"QH@Hf"I9"
\G@];"0A@A5I679@;"??9":2_62:9"",E"AHFAD"LB"\G@]"CDMABHMH"BMDEA@H"MJQH@DFB"CG?BADEB"LHLBCGAB "
GEEH"?GADEDNBH"LHEEG"eQGA@BCHf9"
_8&\G@];"?9"<2<9"
_:&%E7;"?9"<2c9"
83&%E7;"?9"<279"
8<&%E7;"??9"<286<439"
82&%E7;"?9"<4<9"
84" ,E"QHLHFBQD"G@NDQHMAD"UGMGEDNBCDW;"CDQH"B?DABddG"aEGJLH6aEGB@H"vH??EH@"=*9@H65AHK&
>c?9@H&A6&?A5EA7::AH&d&:I&Z7@&>B&*9LA@&#OA; "CBA9;"??9"22:624<>;"b"OD@FH"BQ?BHNGAD"LGE"
QHLBCD"O@GMCHFH"GMCPH"?H@"LG@"CDMAD"LB"CJ@BDFB"OHMDQHMB"MGAJ@GEBu"b"BE"CGFD"LB"GECJMB"?HFCB "
GIHMAB"EZGF?HAAD"LB"JM"IHFCDID"D"LB"JM"QDMGCD"LB"CJB"\G@]"A@GAAG"MHEEZG??HMLBCH"LHLBCGAG"GB"
QDFA@B"QG@BMB; "HFDABCB "H "CHEHFAB "GNNBJMAG"GEEZHLBdBDMH"LHE"<7_:"=\G@]; "CBA9; "??9 "<__6<84>9 "
%BQBEQHMAH"\G@]"GMMDIH@G"CDQH"UQDFA@JDFBW"GMCPH"CGFB"LB"NHMH@GdBDMH"UF?DMAGMHGW"LB"
GMBQGEB "G "?G@AB@H "LGEEG "eCD@@J?ABDM "HA "?DJ@@BAJ@Hf "LHNEB " HEHQHMAB; " CDQH "[JHEED "LB "JM"
FH@?HMAH "MGAD "LG"JM"CGLGIH@H "D"LB "JM"@DF?D"NHMH@GAD"LGEEG "?JA@HOGdBDMH"LB "e[JHE[JH"
FJRFAGMCH"PJQBLH"LHF"?BH@@HFf"=%E7;"?9"<c2>9
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LHQDMBD"H"LHEEH"FA@HNPH9"(MCPH"FDAAD"[JHFAD"GF?HAAD;"BMOGAAB;"b"MHCHFFG@BD"
AHMH@H " BM " CDMFBLH@GdBDMH " EZJEABQG " CGJFG; " [JHEEG " LHQDMBGCG; " NBGCCP];"
FHCDMLD"\G@];"EZBQQD@GEBAg"JQGMG"b"DCCGFBDMH"?H@"B"LHQDMB"LB"F?@BNBDMG@H"
JM"?DAH@H"FDI@GMMGAJ@GEH"HL"BEEJFD@BD;"GQ?BGQHMAH"A@GAAGAD"+"CDM"CPBG@D"
@BOH@BQHMAD"GEEH"?@DLBNBDFH"17H6975AH&LB"wDGBFAJGJ"+"MHB"CG?BADEB"CDMCEJFBIB"
LHEEZD?H@G9

0HE " ?@BQD " CGFD " B "QDFA@B " eFDMA " ?@DLJBAF " LHF " FDLDQBAHF " HA " LHF"
GAPHBFAHF;"[JB"FH"VDBNMHMA"HA"LHFRD@LHMA"CDMA@H"MGAJ@H"GIHC"EHF"RHAHFf9"*G"
[JHFAH"JMBDMB"BMMGAJ@GEB;"eCPDFH"OD@A"QGEPH@HJFH"HA"GRDQBMGREH;"HA"N@GMLH"
PD@@HJ@"g"EZPDQQH"DJ"g"EG"OHQQH"FH"QHFEH@"HA"GCCDJ?EH@"GIHC"EHF"RHFAHF"
R@JAHFf;"eFZHMNHML@HMA"?EJFBHJ@F"QDMFA@HF"PBLHJX"HA"N@GMLHQHMA"PDMAHJX"
g"IDB@"HA"g"HM"?G@EH@f;"eLHQS"PDQQHF"HA"LHQS"R@JAHFf8c9"#G"CGJFG"U?@BQGW"
LHEEG"MGFCBAG"LB"HFFH@B"GRDQBMHIDEB"b"FAGIDEAG"EG"?J@G"eLHFPDMMHFAHA]f"LB"
JDQBMB"H"LDMMH"+"FHMdG"G"QDMAH"JMG"IDEDMAg"LBIBMGu"EG"CGJFG"HOOBCBHMAH"b"
AJAAGIBG;"GMCD@G"JMG"IDEAG;"JM"?@BMCB?BD"BMAH@MD"H"@HNDEGABID"LHEEG"MGAJ@G;"
CPH"eAGFCPH"ADJFVDJ@F"g"OGB@H"FDM"FHQREGREHf"H"CPH"[JBMLB;"eFB"RHFAHF"LH"
LBIH@FHF"HF?HCHF"CDPGRBAHMA"EHF"JMHF"GIHC"EHF"GJA@HFf87"?@DLJCH"[JHEED"CPH"
?Jz1"HFFH@B"BR@BLB"CDQH"eJM"GJNMHGJ"GSGMA"EG"AHFAH"LZJM"?D@Cf;"eJM"HMOGMA"
LHQS"CPBHMf;"H"GEA@H"QDFA@JDFBAg9

,M"GEA@B"CGFB"B"UQDFA@BW"FDMD"FHQ?EBCB"CDMA@GOOGdBDMB"QHFFH"BM"GAAD"LG"
CBG@EGAGMB " H " A@JOOGAD@B " GE " OBMH " LB " FAJ?B@H " D " @BCHIH@H " HEHQDFBMH9 " \G@] " FB"
FDOOH@QG"?G@HCCPBD"FJ"[JHFAD"GF?HAAD; "LHFC@BIHMLD"LBIH@FB "CGFB " BM"CJB " BE"
CDMA@GOOGAAD@H"b"FAGAD"FQGFCPH@GAD"H"BE"?Bp"LHEEH"IDEAH"?JMBAD859"

'EABQG"CGJFG"LHE"QDFA@D;"G"CJB"GRRBGQD"NBg"GCCHMMGAD;"b"BE"?DAH@H"
LHE "LHQDMBD; "CPH"D?H@G"LB@HAAGQHMAH"D"A@GQBAH" EH "H9587A5H9 "{"FJ?H@OEJD"
@BCD@LG@H"CPH"?H@"\G@]"FB"A@GAAG"LB"JMG"QHMdBDMH"[JGFB"DRREBNGAD@BG;"LGAD"
CPH"IBIH"H"FC@BIH"MHE"?H@BDLD"LB"QGFFBQG"LBOOJFBDMH"LHEEG"CDFBLLHAAG"UCGCCBG"
GEEH " FA@HNPHW8_u " H??J@H " EG " ?DFBdBDMH " LHE "QHLBCD " O@GMCHFH " @BNJG@LD " GEEG"
FA@HNDMH@BG"H"GE"?DAH@H"LBGRDEBCD"b"?BJAADFAD"G@ABCDEGAG9"iNEB"LG"JMG"?G@AH"
QGMBOHFAG "JMG"FDFAGMdBGEH "GLHFBDMH"GEEH "AHD@BH"LHQDMDEDNBCPH"LHEEG "FJG"
H?DCG; " CPH " MDM " FDEAGMAD " GOOH@QGMD " EZHFBFAHMdG " LHB " LHQDMB; " QG"
GAA@BRJBFCDMD"ED@D"GMCPH"JMZGQ?BG"FH@BH"LB"?@H@DNGABIH9"*GEEZGEA@G;"AJAAGIBG;"
AHMAG"LB"@BLBQHMFBDMG@H"EZGdBDMH"LHQDMBGCG"+"H"CDM"HFFG"BE"?DAH@H"DAAHMJAD"
LGEEH"FA@HNPH"e?G@"EG"?GCABDM"[JZBEF "DMA"OGBA "GJX"*]QDMFf88" 6 "GEEZGQRBAD"
?FBCDEDNBCD; "DIIH@D "GL "JMZGdBDMH "LB@HAAG " FJEEZBQQGNBMGdBDMH"H " FJEEH " FJH"
HMD@QB"?DAHMdBGEBAg9"

#H"?@BQH"IBAABQH"LHEEZBEEJFBDMH"LBGRDEBCG"FDMD"EH"FA@HNPH"FAHFFH;"G"CJB"
eEHF " LBGREHF " A@DJREHMA " EZHMAHMLHQHMA " klm " ?G@ " LBIH@FHF " HA " HFA@GMNHF"
BEEJFBDMFf8:9"oJHFAD"MDM"?D@AG"AJAAGIBG"\G@]"G"@BAHMH@H;"CDQH"OG"MHNEB"FAHFFB"
8c&%E7;"?9"<c49"
87&%G7>9"
85&%E7;"??9"<c56<7c9"
8_"#G"EHAAH@GAJ@G"FHCDMLG@BG"FJEEG"CDFBLLHAAG"UCGCCBG"GEEH"FA@HNPHW"b"FAH@QBMGAG"FB"I9;"FDED"G"
ABADED"HFHQ?EBOBCGABID;"(9"TGCOG@EGMH; "Y768X85IZ6&7@&,B>95&I@>&!6BI56&(@O:I@>;"#DMLDM"
<:_3;"|9"w9")JFFHEE;"Y768X85IZ6&7@&6XA&*7>>:A&#OAH;",APGCG"<:_2u"^9"TDMAH@;"Y768X85IZ6&7@ &
25I@8A&I@>&!F76WA5:I@>;",APGCG"<:_5u",L9;"-76BI:K&*76X&I@>&*IO78&7@&6XA&(I5:L&*9>A5@ &
(B59CA;"w@BNPADM"<:84u"w9"\9"#HIGC`;",XA&Y768XD1B@6&7@&(I5:L&*9>A5@&(B59CA;"#DMLDM"
<:8_u " ,L9; "Y768XD1B@67@O & 7@ &!896:I@>= &)IFK &"9:7678H &I@>&-A:7O79@; "#DMLDM"2338u "a9"
&BMdRJ@NK &!6957I&@966B5@I/&.@I&>A87Z5IW79@A&>A:&HIGGI; ".D@BMD"<:8:u" \9"#DQRG@LB; "%:&
Z7:9H9Z9&A&:I&H65AOI/&)I&5IO79@A&A&7:&?9@>9&?IO789K&TBEGMD"<::_u",L9; "!65AOXAK&HCA6657&A &
:BC7&?I@@I57/&)[nI56A&?I:A>A66I&65I&37@fBA8A@69&A&!A78A@69o&.D@BMD"23389"
88&%E7;"?9"<779"
8:& %G7>9"\@DFHNJH"\G@] "eLH"FD@AH"[JZBE"CJBLHMA"GIDB@"IHJ;"DJS;"LBA"HA"OGBA"CH"[JH"EH"LBGREH"
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GMMB " |DPGMM " ^BH@; " CPH " EH " FA@HNPH " FBGMD " FHQ?EBCB " IBAABQH " LHE"
QGEOJMdBDMGQHMAD"LHEEG"ED@D"BQQGNBMGdBDMH;"D"LHEEZBMA@DLJdBDMH"BM"HFFG"
LHE " LHQDMBD1 " CBz " GIIBHMH " G " CGJFG " LHEEG " ED@D " BQQD@GEBAg; " LHEEG " ED@D"
eBMOBLHEBA] " HA "QHFCPGMCHA]f " CPH "PG " OGAAD " F~ " e[JZBEF " FH " FDMA " LDMM]F " GJ"
LBGREH;"HA"DMA"@HMDMC]"*BHJ"EHJ@"C@HGAHJ@f:39

#ZGdBDMH " BEEJFD@BG " LHB " LHQDMB " b " BMDEA@H " GEEZD@BNBMH " LHEEH"
UQDFA@JDFBAgW"H"LHB"?@DLBNB"BEEJFD@B"NHMH@GAB"LG"FA@HNPH"H"FA@HNDMB;"MDMCP]"
LB " QDEAH " F?GIHMADFH " H " CJ@BDFH " G??G@BdBDMB:<9 " ( " [JHFAH " \G@] " FHQR@G"
@BCDMLJ@@H " B "CGFB "LB "GCCD??BGQHMAD"CDM"LHQDMB "CPH "GFFJQDMD" OGAAHddH"
JQGMH1"GE"CDMA@G@BD"LHB"FJDB"CDMAHQ?D@GMHB"H"CDMA@D"JMG"EJMNG"A@GLBdBDMH"
QHLBHIGEH:2" BE "QHLBCD"O@GMCHFH"@BABHMH"BMOGAAB "CPH"B"LHQDMB;"LDAGAB "LB"JM"
CD@?D " F?B@BAJGEH " MDM " ?DFFGMD " GFFJQH@H " FHQRBGMdH " CG@MGEB " H " JMB@FB"
FHFFJGEQHMAH " CDM "NEB "JDQBMBu " eCHFAH "?@HAHMLJH "CDPGRBAGABDMf "b "[JBMLB"
eBQGNBMGB@Hf " H " MDM " ?@DIBHMH " CPH " eLZJMH " BQ?@HFFBDM " BEEJFDB@Hf:4" CPH"
%GAGMG"HFH@CBAG"FJEEZBMAHEEHAAD"QHLBGMAH"EZBQQGNBMGdBDMH9

#ZHdBDEDNBG"LB"\G@]"FHQR@G"?H@AGMAD"EHNGAG"G"JMZBLHG"LB"MGAJ@G"BM"CJB"
CDMIBIDMD"LJH"AB?B"LB"CGJFH;"H"?H@AGMAD"LJH"95>7@79"-B"b"JMG"CGJFG"U?@BQGW;"
LB"D@LBMH"AHDEDNBCD6FDI@GMMGAJ@GEH;"CPH"FB"FH@IH"LHEEG"MGAJ@G"?H@"HF?@BQH@H"
JMG"IDEDMAg"QD@GEH"HKD"CDFQDEDNBCG;"H"IB"b"JMG"CGJFG"UFHCDMLGW;"LB"D@LBMH"
BQQGMHMAH;"?H@"CJB"EG"MGAJ@G"b"LDAGAG"LB&C59C57I&C57@87C7I&H"FD?@GAAJAAD"LB"
JM " FJD "eCDJ@F " D@LBMGB@Hf9 "oJHFAD " FHCDMLD "D@LBMH "LB " CGJFH " b "MGAJ@GEH"
BMMGMdBAJAAD " BM " JM " FHMFD " UMGAJ@GEBFABCDW " + " ?HMFGAD " LG " \G@] " FHCDMLD " B"
?@BMCB?Ç " LHEEG " AHD@BG " JQD@GEH6AHQ?H@GQHMAGEHu " H??J@H " G " [JHFAG " @HGEAg"
OBFBDEDNBCG " MDM " b " GOOGAAD " HFA@GMHG " JMZGCCHdBDMH "?95I:A &LHEEG " MGAJ@G;"
?HMFGAG"CDQH"D@LBMH"BMAH@MD"H"G@QDMBG"LHE"C@HGAD;"LHB"FJDB"AHQ?B"H"LHB"
FJDB"EJDNPB9"#G"MGAJ@G"b"BMFDQQG"JM"BMFBHQH"LB"OHMDQHMB"@HNDEGAD"LG"JM"
FJD"CD@FD"?@D?@BD"H??J@H;"GE"AHQ?D"FAHFFD;"ICA569&H">7@I?7899

{ " N@GdBH " G " [JHFAZG?H@AJ@G " H " G " [JHFAG " LBMGQBCBAg " BMAH@MG " CPH " FB"
QGMBOHFAGMD; "@A::I & @I6B5I & H6AHHI; " BE " ?@DLBNBD " H " EG " QDFA@JDFBAg;"
@BF?HAABIGQHMAH"LDAGAB"LB"JM"LB@HAAD"IGED@H"AHDEDNBCD6QD@GEH"=ODMLGAD"FJ"
CGJFH " A@GFCHMLHMAB " EG " MGAJ@G; " DIIH@D " EG " IDEDMAg " LB " *BD " H " EH " FJH"
CDMFHNJHMdH>"H"LB"JM"IGED@H"?BHMGQHMAH"MGAJ@GEBFABCD"=ODMLGAD"BMIHCH"FJ"
CGJFH " BQQGMHMAB " EG " MGAJ@G>9 " oJHFAD " LDQBMD " MGAJ@GEBFABCD " b " AJAAGIBG"
CDMCH?BAD"CDQH"CGJFG"AZZ787A@6A&LHE"QDFA@D"H"?Jz"HFFH@H"?HMFGAD"CDQH"AGEH"
AGMAD " BM " FHMFD "I887>A@6I:A &[JGMAD " BM " FHMFD "H65B?A@6I:A1 " EZHdBDEDNBG"
UMGAJ@GEBFABCGW"LB"\G@];"BMOGAAB;"CDMAHQ?EG"AGEIDEAG"BE"FDED"D@LBMH"LHEEH"CGJFH"
MGAJ@GEB;"CDMFBLH@GMLD"EZBMOD@QH"BM"JMZGCCHdBDMH"QH@GQHMAH"QHCCGMBCD6
OBFBDEDNBCGu "D??J@H"FB " @BOH@BFCH "G "JM"FBNMBOBCGAD"G "FJG"IDEAG "CDFQDEDNBCD;"
AHDEDNBCD"D"QD@GEH;"CPH"OG"CG?D"GL"JMG"LBQHMFBDMH"FDI@GMMGAJ@GEH"LB"CJB"b"
FA@JQHMAD9

#G"CDHFBFAHMdG"LB"ODMLD"LB"LJH"BLHMABAg"LHEEG"MGAJ@G"FB"@BOEHAAH"[JBMLB"
FJB"QDFA@B"LG"HFFG"NHMH@GAB1"EG"MGAJ@G"b"JM"BMFBHQH"LB"OGAAB "7BJ6I&C59C57I&
C57@87C7I; "CPH"?H@"@GNBDMB "LHE " AJAAD "7@6A5@A &H"?H@" ED "?Bp "988B:6A &NHMH@G"
OHMDQHMB "7@H9:767 & V" DIIH@D "eDJA@H " EH " CDJ@F " LH "0GAJ@Hfu "QG " HFFG " b " GE"

EHJ@"@H?@HFHMAH "HM"EHJ@"OGMAGFBH; "HA "[JZBEF"FH@DMA"GEE]F"g"CHMA" EBHJÉF" EDBM;"IDB@H"QHFQH"
GJA@HF"CPDFHF"[JB"FDMA"LJ"ADJA"BQ?DFFBREHF;"MDM"FJEHQHMA"GJX"PDQQHF;"QGBF"GJFFB"GJX"
LBGREHFf
:3&%E7;"?9"<759"
:<&%E7;"??9"<5<6549"
:2" \H@ "JM"[JGL@D"QDEAD "CDQ?EHAD "LHEEH "LDAA@BMH"QHLBHIGEB " @BNJG@LGMAB " EG "NHMH@GdBDMH"
LHQDMBGCG"I9"T9"-GM"LH@"#JNA;"")A&EA5K&:A&>c?9@K&A6&:I&E7A5OA;"CBA9;"??9"<8:645c9"
:4"\G@];"?9"<529"
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CDMAHQ?D " JM "6AI659 &MHE " [JGEH; " LZBQ?@DIIBFD; " ?Jz "QGMBOHFAG@FB; " GMCPH"
QHLBGMAH"[JHFAH"FAHFFH"@GNBDMB"BMAH@MH;"JM"FHMFD"FJ?H@BD@H"H"QD@GEH"LHEEG"
C@HGdBDMH"D"GLLB@BAAJ@G"EG"IDEDMAg"FAHFFG"LHE"a@HGAD@H:c9

iMA@GQRB " B " FHMFB; " BMOBMH; " FHQR@GMD "FDI@G??D@FB " BM "JM "FBNMBOBCGAD"
JMBIDCD"LHEEG"QDFA@JDFBAg;" Eg"LDIH"HFFG"b"QHFFG"BM"@G??D@AD"CDM"[JHEEG"
IGMBAg " LHEEG " FCBHMdG " JQGMG9 " ,E " OBMH " JEABQD " LHEEZHdBDEDNBG " LB " \G@] " MDM"
FHQR@G " BMOGAAB; " CDQH " GRRBGQD " LHAAD; " JMG "@I6B5I:7WWIW79@A &LHEEG"
AH@GADEDNBG; " [JGMAD " EZBMA@DLJdBDMH; " BM " JMG " IBFBDMH " LHEEG " MGAJ@G " CDQH"
95>7@A&V&H"FD?@GAAJAAD"CDQH"D@LBMH"89@9H87G7:A&>I::[B9?9"+;"EG"?DFFBRBEBAg"
LHE " FJD " D??DFAD9 " #ZD@LBMH "Z7H79:9O789 &b " ?HMFGAD; " F~; " CDQH " JM " D@LBMH"
GJADMDQD;"QG"MDM"?H@"[JHFAD"CDQH"JM"D@LBMH"LDAGAD"LB"EHNNB;"MHE"FHMFD"
UCG@AHFBGMDW"LB"EHNNB"OBFBCPH"8A56A&H"8X7I5A&?H@"BE"MDFA@D"BMAHEEHAAD1"EG"MGAJ@G"
b"JMG"OD@dG"NHMH@GA@BCH "95>7@I6I"LHEEH"CJB"LBMGQBCPH"BMAH@MH"EZJDQD"?Jz"
GIH@H " JMG " CDMFG?HIDEHddG " G??@DFFBQGABIG " H " QGB " JMG " CDMDFCHMdG"
LHOBMBABIGu"BE"QDFA@D;"[JGEH"FHNMD"LB"[JHFAG"OD@dG"@HCDMLBAG;"CH"ED"@BCD@LG"
CDMABMJGQHMAH;"QDMBAD"LHEEG"IGMBAg"LHEEG"MDFA@G"FCBHMdG"H"LHE"MDFA@D"GNB@H
:79"

*B"O@DMAH"GE"QDFA@JDFD"EZJDQD"FHQR@G"?DAH@FB"GOOBLG@H"G"LJH"AB?B"LB"
GdBDMB " ?@HIHMABIH; " CPH " MDM " G " CGFD " @BOEHAADMD " ?@D?@BD " B " LJH " D@LBMB"
BMLBIBLJGAB1 "LG"JMG"?G@AH"HNEB "?Jz"FHNJB@H"JMG"IBAG "QD@GEQHMAH "@HAAG"H"
:c" wHM "LBCH; " G "[JHFAD "?@D?DFBAD; " |HGM "a]G@L " =\G@]6aHG@L; " CBA9; " ?9 "hhh,,,>1 "e*BHJ "MB"
A@GMFN@HFFH"?GF"EH"EDBF"LH"FG"CPGQR@Bb@H1"BE"EHF"JABEBFHf9
:7"aO@9"\G@]6aHG@L;"CBA9;"%@659>B8679@;"??9"hhh,,6hhh,,,1"eiM"HOOHA;"BE"FHQREH"RBHM"[JZGJX"
SHJX"LH"\G@]"EZBL]H"LH"QDMFA@H"FDBA"JM"MDABDM"g"EZJFGNH"LH"EZPDQQH9"aH@AH"EZGJAHJ@"CPDBFBA "
LH " CEGFFH@ " EH "QDMFA@HF " FHEDM " EHF " CGJFHF " [JB " EHF " L]AH@QBMHMA " HA " BE " ?@HML " FDBM "LH " EHF"
]MJQ]@H@"LGMF"FDM"?@HQBH@"CPG?BA@H;"QGBF"BE"MZHM"OGJA"?GF"CDMCEJ@H"[JZBE"?HMFH"?DJIDB@"
GBMFB"@HML@H"JM"CDQ?AH"FJOOBFGMA"LH"EG"?@DLJCABDM"LH"QDMFA@HF9"klm"\G@];"HM"]MJQ]@GMA"
EHF"CGJFHF"LHF"QDMFA@HF;"MZG"GJCJMHQHMA"EZGQRBABDM"LZHM"?@D?DFH@"JMH"HX?EBCGABDM"ADAGEH9"
klm " aZHFA " [JH; " LGMF " EZD@L@H " MGAJ@HE " ?@D?@HQHMA " LBA; " BE " HFA " LHF " D?]@GABDMF " LDMA " EH"
Q]CGMBFQH"MDJF"]CPG??H"HA"MDJF"]CPG??H@G"ADJAVDJ@F1"CH"LDQGBMH"LH"EZDCCJEAH;"FHEDM"EH"
AH@QH"[JH"EH"h-,H"FBbCEH"HQ?EDBH"CDJ@GQHMA;"HFA"EH"EBHJ"Dp"EG"MGAJ@H;"LGMF"EH"FHC@HA"LH"FDM"
GCABIBA];"FZDCCJ?H"g"?@DLJB@H"LHF"HOOHAF"BMBMAHEEBNBREHF"g"EZPDQQH;"HOOHCAF"[JH"\G@]"G??HEEH "
?@]CBF]QHMA "QDMFA@HJXf9 " 'MG " FBQBEH" CDMCHdBDMH " LHEEH " GMDQGEBH " MGAJ@GEB " H " LHE " ED@D"
FBNMBOBCGAD"JEABQD"MDM"b"BMDEA@H"HFA@GMHG"GE"AHQ?D"LB"\G@]9"#G"FB"?Jz"@H?H@B@H;"HF?@HFFG"
CDM "QGNNBD@ " OD@dG "H " @GLBCGEBAg; " BM "JM "GEA@D "N@GMLH "QHLBCD "LHEEZH?DCG; " ED " F?GNMDED " =H "
FCHAABCD>"/@GMCBFCD"%GMCPHd;"CPH"MHE"FJD "hB9>&@7X7:&H876B5" CPBGQH@g"BM"CGJFG"B"QDFA@B"
?@D?@BD"?H@"BE"ED@D"HIBLHMAH"IGED@H"LB"CGFD6EBQBAH;"BM"N@GLD"LB"FRG@GNEBG@H"EH"MDFA@H"CH@AHddH "
FJEEZD@LBMH"H "FJNEB "FCD?B"@HCDMLBAB "LHEEG "MGAJ@G1 "e(A[JH"PJCJF[JH"LH"ADABF "GMBQGEBRJF9"
oJDL"FB"?G@AHF"@HF?BCBGF;"QJEAD"QGBD@"LJRBAGABD9"aJ@"FBC"PGH}"aJ@"BEEGH}"(M"GEBAH@"QHEBJF}"
(M"?HBJF}"aJ@"MDM"?EJ@HF}"aJ@"ADA}"aJ@"AGMAGH}"aJ@"AGQ"?G@JGH}"0JM[JGQ"OBMBF9 ",M"
BMGMBQGABF"BLHQ9"oJBL"BNBAJ@"OBXJQ"LH"@HRJF"AGQ"QJAGRBEBRJF;"[JBL"LHAH@QBMGAJ@Q"LH"
@HRJF"AGQ"IG@BBF;"[JB"CH@AJQ"LH"@HRJF"AGQ"BMCH@ABF9"0BE"FGMH9"$@AG"PBMC"?@DBMLH"HFA"LH"
BMA@DLJCABDMH " OD@QG@JQ; "HG@JMLHQ[JH "?@BMCB?BD " AGMA "LBFCH?AGABD; "[JGMAGQ"MJM[JGQ"
OBMBHA"GEB[JBF9"oJD"FB"GLLH@H"IHEBF"QDMFA@G"[JGH"BMLBHF"OBJMA;"ADA;"AGQ[JH"LBIH@FG;"QGXBQH"
BM "PDQBMH; " @DQBFCJDF "FHXJF " BM "GEB[JBRJF "F?HCBHRJF; "HA "GEBG@JQ"F?HCBH@JQ" BMLBIBLJBF1"
QBXAGF"F?HCBHF;"JA"HX"GFBMD"HA"H[JG"QJEJF;"GJA"HX"H[JD"HA"GFBMG"PBMMJF;"HX"EJ?D"HA"CGMH"
ESCBFCG;"HA"AGJ@D"HA"H[JG"PBMMJEJF;"[JGH"IJENGAG"FJMA"G?JL"MDFu"[JGM[JGQ"HA"HX"CGMBF"HA"
IJE?BF;"ABN@BLBF;"PSHMGH;"EJ?B[JH;"CJQ"[JBRJF"QBFCH@B"GBJMA;"CDBAJ"AH@ABG"F?HCBHF"OBH@B"LHRGA;"
JA"HA"HX"CGQHEB"CJQ"H[JG;"NGEEB"CJQ"?H@LBCH;"HA"FB"IH@JQ"HFA"[JDL"LH"DFFBO@GND"LBCJMA;"HX"
IJEAJ@H " HA " G[JBEG " NBNMBAJ@9 " ,M " G@RD@BF " HGLHQ "QBXABD " CH@MBAJ@ " HA " ?EGMABF " GEBBF; " JA " BM"
CGJED@G?D; " QGED?H@FBCBF; " GQBNLGED?H@FBCBF; " HA " ?EJ@BRJF " GEBBF; " [JBRJF " BMFBABDMH " QHLBG"
GC[JB@BAJ@ " MGAJ@G " BMAH@ " BMFBAJQ; " HA " BL " CJB " BMFH@BAJ@u " FB " LHMB[JH " GLLGF " QJAGABDMHF"
F?HCBH@JQ;"JA"HX"A@BABCD"FGH?H"EDEBJQ;"HA"HX"EDEBD"A@BABCJQ"[JGMLD[JH;"HA"HX"FHCGEG"GIHMG"
OBAu"FB"QJAGABDMHF"FHXJF"BM"[JBRJFLGQ"PDQBMBRJF;"G"IB@NBMH"BM"IB@JQ;"JA"BEEB"LBXH@H;"@HQ"
DQMBMD"LBOOBCBEHQ"HOOHCBHF;"MHC"FCBHF"[JB"PDC;"[JDQDLD;"G"[JD;"[JG@H9"TBMJF"HNDf"=hB9>&
@7X7:&H876B5;"BM"/9"%GMCPHd;",B66A&:A&9CA5A&Z7:9H9Z78XA;"G"CJ@G"LB"a9"wJCCDEBMB"H"i9"#DVGCDMD;"
TBEGMD"23<<;"??9"<386<3>9
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e?@BH@ " *BHJ; " [JZBE " MH " ?H@QHAAH " ?DBMA " [JH " MDJF " FDSDMF " BMLJBAF " GJX"
AHMAGABDMF"LH"%GAGMf;"HIBAGMLD"LB"CGLH@H"MHEEG"QDFA@JDFBAg"LH@BIGMAH"LGE"
?HCCGAD"H"LGE"CDQQH@CBD"CDB"LHQDMBu"LGEEZGEA@G"?Jz"CDMOBLG@H"MHE"FG?H@H"
C5IO?I6789&H"GMCD@G"MDM"LHE"AJAAD"UAHCMBCDW&LHEEG"QHLBCBMG;"CPH"ED"GBJAG"G"
89@8955A5A" GE "CD@FD"D@LBMG@BD"LHEEG "MGAJ@G:5; "G "CJB " BM"JM"CH@AD"FHMFD"FB"
GOOBLG;"FHMdG"AJAAGIBG"LDQBMG@ED"LHE"AJAAD9

:)%5(("0"&-"0#("%

oJHFAG"FDI@G??DFBdBDMH"LB"CGJFH"?@BQH"H"FHCDMLH"CPH"FDFAGMdBG"EG"
AH@GADEDNBG " LB " \G@] " FHQR@G " CDBMIDEAG; " NBg " MHNEB " FAHFFB " GMMB; " BM " JMG"
@BCDMOBNJ@GdBDMH " MDM " A@GFCJ@GRBEH " LHEEZBLHG " LB " MGAJ@G9 " \@DAGNDMBFAB " LB"
[JHFAD " @B?HMFGQHMAD " FDMD " NEB " HF?DMHMAB " LB " JM " G@BFADAHEBFQD"
CDMA@D@BOD@QGAD;"D@ADLDFFD;"H"G"A@GAAB"?Bp"@GLBCGEH"LB"[JHEED"ADQBFAG;"F?HFFD"
FHMFBRBEB " GL " BFAGMdH " + " ?H@EDQHMD " C@BABCPH " + " FCDABFAH " MDMCP] " FDAAD"
EZBMOEJHMdG"LHEEG"A@GLBdBDMH"MGAJ@GEBFABCG"@BMGFCBQHMAGEH:_9"

,M"[JHFAB"GJAD@B"FB"@BEHIG;"BMFBHQH"G"JMG"@BEHAAJ@G"LB@HAAG;"GAAHMAG"H"
OHLHEH " LHEEZD?H@G " LHEED " %AGNB@BAG; " JM "QJAGAD " GAAHNNBGQHMAD " AHD@BCD " MHB"
CDMO@DMAB"LHEEG "CXLH7H;"LHEEG"FJG"FA@JAAJ@G"BMAH@MG"H"LHE"FJD"@G??D@AD"CDM"
JMG"CGJFG"?@BQG"H"U@HQDAGW"CPH"EB"?D@AG"G"CDMFBLH@G@H"EG"MGAJ@G"CDQH"JM"
CDQ?EHFFD"C@HGAD"H "95>7@I69 &LG"*BD"H"GE"AHQ?D"FAHFFD"GFFHNMGAG@BG"LB"JM"
?@HCB?JD"H"GJADMDQD"LDQBMBD:89

oJHFAD " G??@DCCBD " FB " @BIH@FG " BMHIBAGRBEQHMAH " FJEEG " MGFCHMAH"
AW79:9O78I&LHE"QDFA@D9"(EEG"EJCH"LB"[JGMAD"GRRBGQD"LHAAD;"BM"?@BQD"EJDND;"
MDM"@BFJEAH@g "FD@?@HMLHMAH "CPH "[JHFAH "@BOEHFFBDMB " AH@GADEDNBCPH " OGCCBGMD"
@BOH@BQHMAD"LB@HAAD"GEEG""XLH78I&G@BFADAHEBCG;"LGB"CJB"CDQQHMAG@B"BM"RJDMG"
?G@AH"?@DIHMNDMD;"H"GE "'A&OA@A5I679@A&I@7?I:7B?;"CPH"BMAHN@GMD"CDM"BE"
FG?H@H " QHLBCD " LB " A@GLBdBDMH " B??DC@GABCD6NGEHMBCG9 " .JAAGIBG " D@G; " CDQH"
IHL@HQD;"ED"FOD@dD"CDMCHAAJGEH"?@BMCB?GEH"FHQR@G"[JHEED"LB"QGMAHMH@H"BE"
QDFA@JDFD"GEEZ7@6A5@9" LHEEZD@LBMH"LHEEH"CGJFH"UFHCDMLHW"LHEEG"MGAJ@G;"LHE"
FJD"FAGAJAD"GJADMDQD"H"LHEEZBMAH@@HEGdBDMH"@HCB?@DCG"LHB "FJDB" OHMDQHMB;"
F@GLBCGMLD"?H@"[JGMAD"?DFFBRBEH"EG"AH@GADEDNBG"LGE"AH@@HMD"AHDEDNBCD"BM"CJB"
EG"EHAAJ@G"UFHQBDABCGW"QHLBHIGEH"EZGIHIG"BMMHFAGAG9

\@HMLH@HQD "D@G " BM " CDMFBLH@GdBDMH "LJH " AHMAGABIB " LB " HdBDEDNBG "LHE"

:5"TDEAD"BMAH@HFFGMAH;"G"[JHFAD"?@D?DFBAD;"b"BE"?G@GN@GOD"LB"\G@]; "0A@A5I679@;"LHLBCGAD"G"
eEG"QGMBH@H"LZPGRBAH@"HA"LH"OGB@H"NHMH@GABDMf;"??9":<c6<79""
:_"\H@"JM"[JGL@D"NHMH@GEH"FJEEG"UFHCDMLG"FCDEGFABCGW"@BQGMH"IGEBLD;"MDMDFAGMAH"NEB"GMMB;"a9 "
&BGCDM; ")I & HA89@>I & H89:IH678I; " 4 " IDEE9; " )DQG " }6<:c:; " D@G " LBF?DMBRBEH " BM "JMG "MJDIG"
HLBdBDMH;".D@BMD"233<;"LB"CJB"FB"I9"BM"?G@ABCDEG@H"EH"??9"<6489"%JEEG"OBEDFDOBG"LHEEG"MGAJ@G "
FCDEGFABCG"I9"BMIHCH"*9"*HF"aPHMH;""XLH79:9O7I/&bI6B5I:&"X7:9H9CXL&7@&)I6A&#57H696A:7I@ &
I@>&3I56AH7I@&,X9BOX6K &,APGCG"GML"#DMLDM"<::59 "*HEED "FAHFFD"GJAD@H"I9 "GMCPH ")7ZApH &
295?/&)I6A&#57H696A:7I@&,XA957AH&9Z&6XA&!9B:;",APGCG"GML"#DMLDM"23339"%JEEG"CDFQDEDNBG"
LHEEG"FHCDMLG"FCDEGFABCG"FB"I9""i9"&@GMA;"":I@A6HK&!6I5H&I@>&+5GHK&CBA9
:8" aDQH " PG " @BCCGQHMAH " QHFFD " BM " EJCH " *HMMBF " *HF " aPHMH; " BMOGAAB; " EG " MGAJ@G"
AG@LDG@BFADAHEBCG"b"E78I57I&'A7;"G@AHOGAAD"LBIBMD"LDAGAD"LB"JM"D@LBMH"CGJFGEH"H"OJMdBDMGEH"
AJAAD " BMAH@MD1 " BM " [JHFAD " FBFAHQG; " CPH "[JBMLB " FDAAD " CH@AB " GF?HAAB " GEEG@NG " EG " CHFJ@G " A@G"
MGAJ@GEH"H"LBIBMD"eAPH"APBMN"PGF"AJC:I@I695L&IB69@9?L;"D@"APGA"BA"BF "IB69@9?9BH;"YBAP"
@HF?HCA " AD " APGA " FHA9 ".PH " OHGAJ@HF " APGA "LD " APH " HX?EGBMBMN; " D@ " FDQH "QD@H " OJMLGQHMAGE "
OHGAJ@H"APGA"NBIHF"@BFH"AD"APHQ;"G@H"APH"APBMNZF "@I6B5Au"GML"APH"GJADMDQDJFES"HX?EBCGREH"
PG??HMBMNF"G@H"APH"@I6B5I:&PG??HMBMNFf"=*9"*HF"aPHMH;""XLH79:9O7I;"CBA9;"??9"2<56<_>9"#H"
?GNBMH"2<2627<"LHE"EGID@D"LB"*HF"aPHMH"BMAH@HFFGMD"BM"?G@ABCDEG@"QDLD"EG"[JHFABDMH"[JB"
GOO@DMAGAG9
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QDFA@D " @G??@HFHMAGABIB " LB " [JHFAD " AG@LD " G@BFADAHEBFQD1 " [JHEED " LHB"
39??A@6I57I & 7@ &9869 & :7G59H &#57H696A:7H &>A &CXLH78I &IBH8B:6I679@A::" + "H"
FHNMGAGQHMAH"LHNEB"JEABQB"?G@GN@GOB"@HEGABIB"GE"EBR@D",,"LHEEG ""XLH78I"+"LB"
/@GMCBFCD " .DEHLD; " CG@LBMGEH " NHFJBAG " + " A@G " B " ?Bp " HCEHAABCB " H " BMFBNMB"
CDQQHMAGAD@B " CBM[JHCHMAHFCPB " LB " (@BFADAHEH; " FHNJGCH " GE " CDMAHQ?D " LB"
.DQQGFD"LZ([JBMD"H"LB"(NDFABMD"+"H"[JHEED"LHE"'A&?9@H657H"LB"/D@AJMBD"
#BCHAB<33;"JMD"LHB"?Bp"CHEHR@B"H"BMOEJHMAB" "A@GAAGAB"QDLH@MB"FJNEB"UH@@D@B"LB"
MGAJ@GW9

25I@87H89&,9:A>9

aDQH " .DQQGFD " GMCPH " .DEHLD " A@GAAG " LHEEH " MGFCBAH " QDFA@JDFH"
?@HMLHMLD" EH "QDFFH "LGE " AHFAD "LHEED "%AGNB@BAGu "LBIH@FGQHMAH "LGE "'98695&
#@OA:78BH;"AJAAGIBG;"BE"CG@LBMGEH"GOO@DMAG"BE"?@DREHQG"BM"AH@QBMB"?Bp"LBOOJFB;"
LHLBCGMLDNEB"MHEEZBMAH@HddG"EG"hBIAH679&h,,,<3<"LHE"CDQQHMAG@BD"GE"EBR@D",,"
LHEEG""XLH78I9"#G"CGJFGEBAg"LHE"QDFA@D"b"[JBMLB"?DFAG"BM"@HEGdBDMH;"OBM"LGE"
?@BMCB?BD; " CDM " EZBLHG " LB " JMG " MGAJ@G " OBMGEBFABCGQHMAH " AHMLHMAH " G"
?H@OHdBDMG@FB"QHLBGMAH"EG"?@DLJdBDMH"LHE"IBIHMAH9"iFFD"HFD@LBFCH"AJAAGIBG"
CDM"JMG"A@B?G@ABdBDMH"LHE"?@DREHQG1"

aB@CG"PGMC"QGAH@BGQ"LH"QDMFA@BF"A@BG"A@GCAGMLG"FJMAu"?@BQJQ"[JBL"FBA"
QDMFA@JQ1"GEAH@JQ;"[JBRJF"HX"CGJFBF"QDMFA@G"?@DCHLGMA9".H@ABJQ;"GM"QDMFA@G"
FBMA"G"MGAJ@G"BMAHMAG"?H@"FH<329

\H@ "[JGMAD "@BNJG@LG" BE "?@BQD"GF?HAAD "LHEEG "?@DREHQGABCG; ".DEHLD"
OD@MBFCH"LG"FJRBAD"JMG"LHOBMBdBDMH"LHEEG"MGAJ@G"LHE"QDFA@D1"eQDMFA@JQ"HFA"
HOOHCAJF " MGAJ@GEBF " G " @HCAG " H " FDEBAG " FHCJMLJQ " F?HCBHQ " LBF?DFBABDMH"
LHNHMH@GMFf<349 "oJHFAG "LHOBMBdBDMH"PG "QDABIGdBDMB "RHM"?@HCBFHu "FB "?G@EG"
BMOGAAB"LB"HOOHAAD"@I6B5I:A&H"MDM"G@ABOBCBGEH"BM"[JGMAD;"MHEEH"CDFH"G@ABOBCBGEB;"BE"
QDFA@D"MDM"HFBFAH"CPH"?H@"eFBQBEBAJLBMH"HA"GMGEDNBG"GL"@HF"MGAJ@GEHFf<3c9"%B"
LBCH"BMIHCH

LHNHMH@GMF " G " LBF?DFBABDMH " @HCAG1 " [JBG " HOOHCAJF " MGAJ@GEBF " MDM " LBCBAJ@"
QDMFA@JQ;"MBFB"FBA"GEB[JBF"LHOHCAJF;"GEB[JG"DREB[JBAGF;"GEB[JG"LHIBGABD"GR"HD;"[JDL"
OJAJ@JQ " H@GA " FHCJMLJQ " @GABDMHQ " BEEBJF " HOOHCAJF; " GC " DR " BL "QDMFA@G " LBCJMAJ@"
?HCCGAG"MGAJ@GH;"[JGFB"LHOBCBGA"HA"H@@HA"MGAJ@G"BEED"HOOHCAJ"OGCBHMLD9"*BCBAJ@"HABGQ;"

::"#HNND"H"CBAD"BE"CDQQHMAG@BD"LB".DEHLD"LG"/9".DEHAJF;"+CA5I&9?@7I&CX7:9H9CX78I;"vÑEM"
<5<7K<5<5;"MHEEZDQDMBQG"@B?@DLJdBDMH"GMGFAGABCG"xBELHFPHBQ"+"ÖÄ@BCP"+"0HY"yD@`"<:87"
=LZD@G " BM "?DB " U.DEHLDW " FHNJBAD "LGE "MJQH@D"LB "Z9:79; " BMLBCGAD "CDM "UOW "H "LGE "MJQH@D"LB"
CDEDMMG"BMLBCGAD"CDM"UCW>9"#G"?JRREBCGdBDMH"LHE"AHFAD"@BFGEH"CJ@BDFGQHMAH"?@D?@BD"GE"<7_4;"
ED"FAHFFD"GMMD"LB"HLBdBDMH"LHE"'A&?9@H65AH&A6&C59>7OAH&LB"\G@]9"*HLBCPH@HQD"BMDEA@H"GQ?B"
@BOH@BQHMAB"BM"MDAG"GE"CDQQHMAG@BD"CDMBQR@BCHMFH"GEEG ""XLH78I &LB"(@BFADAHEH;"LHE "<7:<9"
#HNND"H"CBAD"BE "AHFAD"LGEEZHLBdBDMH"aDEDMBG"<5271 "39??A@6I577 &39::AO77 &39@7?G578A@H7H &
!987A6I67H & %AHB & 7@ &+869 &)7G59H &"XLH7895B?&#57H696A:7H &!6IO7576IA; "aDEDMBGH "T*ahh-"
=LZD@G"BM"?DB"UaDMBQR@BCHMFHFW"FHNJBAD"LGE"MJQH@D"LB"CDEDMMG"BMLBCGAD"CDM"UCW>9
<33"#HNND"H"CBAD"BE"AHFAD"LG"2956B@7BH&)78A6BH&'A&*9@H657H&AJ&5A8A@H79@A&0A5I5>7&g:IH77K &
fB7 & ?9@H65I & fBIA>I? & @9EI & A6 & 5I5795I & AJ & 5A8A@6795B? & H857C67H & I>>7>76K & (>7679 &
@9E7HH7?I/&%89@7GBH&7::BH65I6IK"\GAGIBB"<588"=LZD@G"BM"?DB"BMLBCGAD"CDM"U#BCHABW;"FHNJBAD"LGE"
MJQH@D"LB"?GNBMG9"
<3<" , " aDMBQR@BCHMFB " LHLBCGMD " BMIHCH " GEEG " [JHFABDMH " LHEEH " MGFCBAH " QDFA@JDFH " LJH"
hBIAH679@AH&=EG"-"H"EG"-,;"?H@"JM"ADAGEH"LB"CBM[JH"G@ABCDEB>9
<32".DEHLD;"O9"_7;"C9"c9"
<34&%G7>9"
<3c&%G7>9"
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FDEBAG; " AJMC"HMBQ"QDMFA@G"FJMA; "[JGMLD"@G@D"HA "MDM"FHCJMLJQ"FBQBEBAJLBMHQ"
GEBD@JQ"HOOHCAJJQ;"[JGH"O@H[JHMAH@"?@DCHLJMA<37"klm9

-B " b " BMDEA@H " JMZJEABQG " ?@HCBFGdBDMH; " CPH " FB " FDI@G??DMH " GL"
JMZGOOH@QGdBDMH"LHE"'A&?9@H65AH&A6&C59>7OAH"LB"\G@]1

*BCBAJ@ " FHCJMLJQ " F?HCBHQ1 " [JBG " AJMC " QDMFA@JQ " LBCBAJ@; " CJQ"
FBQBEBAJLBMHQ"F?HCBOBCGQ"MDM"FH@IGA"CJQ"FJG"?@DXBQG"?@BMCB?GEB"CGJFG1"JMLH"FB"
CGMBF"HX"FHQBMH"PJQGMD"?@DCHLH@HA;"QDMFA@JQ"HFFHA<359

#ZHFHQ?BD " BQ?BHNGAD " LG " .DEHLD " ?H@ " LHFC@BIH@H " BE " QDFA@D " b"
HFA@HQGQHMAH"FBQBEH"G"[JHEED"BQ?BHNGAD"LG"\G@]"?H@"LHFC@BIH@H"BE"?@DLBNBD
<3_9".JAAGIBG;"CBz"CPH"BE"QHLBCD"O@GMCHFH"@BABHMH"CDQH"?DFFBRBEH"FHRRHMH"LHE"
AJAAD " CDMA@G@BD " GEEZD@LBMH " LHEEG " MGAJ@G " =H " [JBMLB " LHOBMBRBEH " CDQH"
C59>7O79H9>"b"[JB"@BAHMJAD"LGE"CG@LBMGEH"F?GNMDED"JM"OHMDQHMD"7@6A5@9&GE"
CD@FD " MGAJ@GEH " H " G??G@AHMHMAH " HFCEJFBIGQHMAH " GE " LDQBMBD " UOBFBDEDNBCDW"
LHEEG"QDFA@JDFBAg9

,"EBQBAB"LHEEG"FOH@G"MGAJ@GEH"ODMLGAB"FJEEG "H7?7:76B>9&HCA87Z78I" FDMD"
LZGEA@G "?G@AH " F?DFAGAB " ?Bp " BM " Eg; " CDQH " OD@FH " @BFJEAG " CPBG@D "LG "JMG "MDAG"
FJCCHFFBIG1

(LIH@AH"AGQHM; "[JDL"HABGQFB"QDMFA@G"?@GHCHLGMA"G"CGJFG"FBQBEBAJLBMH;"
MDM"AGQHM"BAG"BM"ADAJQ"@HCHLJMA;"JA"MJEEGQ"FBQBEBAJLBMHQ"DRFH@IHMA;"MDM"HMBQ"
HX"PDQBMH"MGFCBAJ@"DEBIG;"MHC"HX"G@RD@BF"FHQBMH"GMBQGE;"GJA"EG?BF1"FBCJA"H@@D@"G@ABF"
MJM[JGQ"HFA"AGMAJF;"JA"BM"ADAJQ"LHIBHA"GR"HOOHCAJ"@HCAD"G@ABF<389

0HGMCPH"BM"[JHFAD"CGFD;"AJAAGIBG;"FHQR@G"D@GQGB"FB"?DFFG"?G@EG@H"LB"

<37& %G7>9"(MCPH"BM"MHE"CGFD"LHE"CDQQHMAG@BD"CDBQR@BCHMFH"EG"?@HDCCJ?GdBDMH"b"[JHEEG"LB"
FAGRBEB@H"e[JBL"FBA"QDMFA@JQf"H"CPH"[JHFAB"?DFFDMD"HFFH@H"LHOBMBAB;"FHCDMLD"JMG"eIJENGAG"
LHOBMBABDf"6"CPH"b"[JHEEG"LGAG"GMCPH"LG".DEHLD"6"CDQH"JM"eMGAJ@GEBF"HOOHCAJF;"G"@HCAG"HA "
FDEBAG " FHCDMLJQ"F?HCBHQ"LBF?DFBABDMH "LHNHMH@GMFf " =aDMBQR@BCHMFHF; " C9 "c2:>9 "oJGMAD"
FHNJH"b"JM"CGECD"?@HFFDCP]"EHAAH@GEH"LHE"AHFAD"LB ".DEHLD1"e*BCBAJ@"G"@HCAG"LBF?DFBABDMH"
LHNHMH@GMF"[JBG"MHQD"@BAH"QDMFA@JQ"MJMCJ?G@BA;"MBFB"BL;"BM"[JD"H@@D@"BMAH@CBLBA;"BL"HFA; "
LHOEHXBD"GEB[JG"GR"D@LBMH"GC"EHNH;"[JGQ"MGAJ@GH"D?H@BRJF"?@GHOH@BRBA"OBMBF;"?@D?AH@"[JGQ"
MGAJ@G " B?FG " D?H@GAJ@9 " (LLBAJ@; " FDEBAG; " [JBG " k999m " [JDL " BGQ " BM " JFJ " O@H[JHMAB " IH@FGAJ@"
QDMFA@JQ " MDM " HFA; " IBLHEBCHA " MGAJ@G " CJQ " BM " IHAH@GAG " BGQ " BMDEBAG[JH " CDMFJHAJLBMH"
CDMF?B@GMAHf "=%G7>9>9 "\H@ " B "aDMBQR@BCHMFB; " BMDEA@H "[JHFAG "LHOBMBdBDMH "CDQ?D@AG "CPH " EH"
@GddH"QDFA@JDFH"LB"CJB"?G@EGMD"(NDFABMD"H"GEA@B"OBEDFDOB"MDM"FBGMD"AGEB"H7?C:7876A5;"QG"FDED"
@HEGABIGQHMAH1"eoJG"LH"CGFG"\SNQGHB;"[JD@JQ"ADAG"CDPD@"?HLH"MDM"HFA"GEABD@"JMD;"MDM"
FBQ?EBCBAH@"QDMFA@G"LBCHMLB"H@JMA;"[JBG"F?HCAGAG"HD@JQ"PDQBMJQ"OD@QGA@BCH"IB@AJAH;"HA"
BEEBJF"FDEB"CDHEB[JH"BMNHMBD;"MDM"BGQ"HX"GCCBLHMAH"GBJFQDLB"?G@AJF"HIHMBJMA9",AHQ"LH"BBF"
PDQBMBRJF; "[JB " @HOH@HMAH "*9 "(JNJFA9 " < "'A&37E7/ &'A7; " CG? "89 " FBMNJEG "C@J@G " BM "?HLBRJF"
PGRHMA; " MHC "?D?EBAHQ " OEHCAJQ; " [JGF " FCBD?HLHF; " BL " HFA; " JQR@B?HLHF " IDCGMA; " [JDL " ?H@"
GHFAJQ"BM"AH@@G"BGCHMAHF;"@HFJ?BMB"JQR@G"?HLJQ"FH"?@DAHNGMA9",AHQ[JH"LH"GEBBF;"[JB"AGQ"
BMOBNMBAH@"GJ@BAB"FJMA;"JA"HBF"GL"?HLHF"GJ@HF"LHOEJGMA;"GA[JH"BM"GEAH@JA@GQ"LHCJRHMAf"=%E7;"
CC9"c2:643>9"
<35"(MCPH"?H@"B"aDMBQR@BCHMFB"#G"QDFA@JDFBAg"LB?HMLH"BMOGAAB"LGEEG"LHNHMH@GdBDMH"@BF?HAAD"
GL " JMG ">7HC9H7679 &eD@LBMG@BG " FHCJMLJQ " F?HCBHQf; " e[JBG " [JGHEBRHA " F?HCBHF " CH@AGQ"
IBMLBCGA"LBF?DFBABDMHQf9"e(R"PGC"H@ND"LBF?DFBABDMH"CJQ"ODHAJF"LHNHMH@GA;"BL"HFA;"BMFBNMB"
GEB[JD"IBABD"GJA"H@@D@H"LHOEHCABA;"QDMFA@JQ"HFAf1"FDED"Eg"LDIH"GIIBHMH"JMG"LHNHMH@GdBDMH"
@BF?HAAD " GEEG " MGAJ@GEH " LBF?DFBdBDMH "LHEEH " ?G@AB " BQ?DFAG "LGEEG " FCA87A & HB " ?Jz "?G@EG@H "LB"
QDFA@D"F7?C:7876A5/
<3_"aB"@BOH@BGQD"GE"?GFFD;"NBg"CBAGAD1"e\@DLBNHF;"CH"FDMA"CPDFHF"[JB"IBHMMHMA"LJ"ADJA"CDMA@H "
0GAJ@H;"CDQH"JMH"OHQQH"[JB"HMOGMAH@G"JM"FH@?HMA;"DJ"JM"CPBHM;"DJ"GJA@H"CPDFH"LH"ADJA "
CDMA@H"0GAJ@Hf9
<38".DEHLD;"O9"_5;"C9"<9"
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C59>7O7B?u"[JHEEH"LHFC@BAAH"LG".DEHLD"=EG"MGFCBAG"LB"JMZDEBIG"LGEEZJDQD"D"LB"
JM"GMBQGEH"LG"JM"FHQH"IHNHAGEH>"FDMD"BMOGAAB"FHQ?EBCB"GFFJ@LBAg"MGAJ@GEB"EG"
CJB"HFBFAHMdG"b"FHQ?EBCHQHMAH"BQ?DFFBRBEH1"BE"QDFA@D"b"CDMCH?BAD"D@G"CDQH"
JM"FHQ?EBCH "e?HCCGAJQ"MGAJ@GHf; "DIIH@D"CDQH" EG "LHNHMH@GdBDMH"LB "JM"
?@DCHLBQHMAD " MGAJ@GEH " + " EZI5H &LHEEG " MGAJ@G " + " CPH; "A@659 & 7 & :7?767 & >7 &
fBAH6[I56A&H6AHHI;"LHIBG"LGEEG ">7HC9H7679&5A86I &CPH"EZGI@HRRH"CDMLDAAG"GEEG"
H7?7:76B>9&CDM"EG"CGJFG;"H"[JBMLB"GEEG "H7?7:76B>9&HCA87Z78I;"D@BNBMGMLD"JM"
HOOHAAD"7@H9:7699

#G " CGAHND@BG " LHE " QDFA@JDFD " GCCDNEBH " D@G "AH8:BH7EI?A@6A" LHEEH"
LHIBGdBDMB "LG "JMG "?@GFFB " NHMH@GABIG "H9:76I &H " BMIHAH@GAG; " NG@GMABAG "LGEEG"
FJFFJQBRBEBAg " LHEEZBMLBIBLJD " MHEEG " F?HCBH9 " oJHFAZJEABQG " b " [JB " ?@D?DFAG"
CDQH"JM"QDLHEED"EDNBCD6QHAGOBFBCD"H"GE"CDMAHQ?D"CDQH"JM"DRRBHAABID"MHE"
@GNNBJMNBQHMAD " LHE " [JGEH " EG " MGAJ@G " A@DIG " EG " FJG " ?H@OHdBDMH " H " EG " FJG"
HF?@HFFBDMH "JEABQG9 " ,E "QDFA@D " BM "FHMFD "FA@HAAD; " CDQ?EHAGQHMAH " @HEHNGAD"
GEEZD@LBMH "CDFABAJBAD"H "NG@GMABAD "LGEEH "CGJFH "FHCDMLH; "b "CDF~ "LBFABMAD"LGE"
?@DLBNBDFD;"LGEEZBMFDEBAD"H"LG"[JGMAD"b"AGEH"FDED" BM"@HEGdBDMH"G"JM"CD@FD"
MGAJ@GEH "89@9H87B699 " %HQR@G " BMFDQQG " CPH " GL " JMG " FDFAGMdBGEH"
UMGAJ@GEBddGdBDMHW"LHEEG"MGAJ@G"FHNJG"JMG"MGAJ@GEBddGdBDMH"LHB"FJDB"H@@D@B;"
BMAHFB"D@G"CDQH"FHQ?EBCB ">AOA@A5I679@AH &LG"JM"CD@FD"QHAGOBFBCGQHMAH"H"
OBMGEBFABCGQHMAH"D@LBMGAD9

iMA@D " B " EBQBAB " FAGRBEBAB " IB " FDMD "LHEEH " @GNBDMB "?H@ " CJB " BE "QDFA@D " FB"
QGMBOHFAG"MHEEG"MGAJ@G"H"FDMD;"FHCDMLD".DEHLD;""A@H1

\@BQD " FHCJMLJQ " [JGMABAGAHQ; " JA " CJQ " HXCHLBAJ@ " ?@DABG " [JGMABAG " GJA"
ADABJF; " GJA "GEBCJBJF "QHQR@B1 " IHE "LHOBCBA; " AGQ" BM "CDMABMJG "[JGMABAGAH; "[JGQ" BM"
LBFC@HAG;"[JDGL"MJQH@JQ"?G@ABJQ"HA"QHQR@D@JQ9"%HCJMLD"CJQ"MDM"HFA"LHRBAG"
[JGEBAGF; " [JGH " GAAHMLBAJ@ " BM " OBNJ@G; " HA " CDED@H; " HA " LBF?DFBABDMH; " GC " D@LBMH"
QHQR@D@JQ"HA"?G@ABJQ9".H@ABD"CJQ"AHQ?JF"MDM"DRFH@IGAJ@;"HABGQFB"@HEB[JG"FBMAu"
JA?JAG"MGFCBAJ@"GMBQGE"CJQ"LHMABRJF;"?JH@"CJQ"CG?BEEBF;"HA"RG@RG"klm;"DQMHF"PGH"
DREB[JBAGAHF "HOOHCAJQ"MGAJ@GEHQ; "GJA "DQMHF; "GJA "FBMNJEGH "QDMFA@JQ"@HLLJMA1"
JMLH"?GAHA"LHCEG@GABD"LHFC@B?ABDMBF<3:9

#H"CGJFH"CPH"AJAAGIBG"CDMLJCDMD"LGEEG"NHMH@GdBDMH"GMBQGEH"5A86I&GL"
JMG"NHMH@GdBDMH"GMBQGEH"QDFA@JDFG"FDMD;"?Bp"F?HCBOBCGQHMAH;"CBM[JH<<39"
#G " ?@BQG " LB " HFFH " b " JM " LBOHAAD " LHEEG " eIB@AJF " FHQBMGEBF " [JGH " LBCBAJ@"
OD@QGABIGf<<<" H " JM " eH@@D@ " HX " ?G@AH " QGAH@BGH " BM " [JGMABAGAH " [JD " GL"
LHOHCAJQf<<29

#G " FHCDMLG " CGJFG " LHE "QDFA@D " CDMFAG " eBM " [JGMABAGAH; " FHCJMLJQ"
QGNMBAJLBMHQ " HA " ?EJ@GEBAGAHQ " HX " QGAH@BGH " GRJMLGMABGf " GL " HFFG; " eFB"
GLBJMNGAJ@ " IB@AJF " OD@QGABIG " OD@ABF; " OBJMA " HOOHCAJF "QGNMGH " FAGAJ@GH; " HA"
BQQDLBCGH; "FHL"AGQHM"RHMH"?@D?D@ABDMGABfu "FH"GE "CDMA@G@BD"FB "GNNBJMNH"

<3:&%G7>9"
<<3"\G@ABCDEG@QHMAH"BMOEJHMAH;"MHEEG"CB@CDFC@BdBDMH"LHEEH"CGJFH"?@D?DFAG"LG".DEHLD;"FHQR@G"
[JB"EG"A@GLBdBDMH"BMGJNJ@GAG"LG"(ERH@AD"TGNMD; "'A&I@7?I:7GBH;"CBAGAD"LB@HAAGQHMAH"LGE"
CG@LBMGEH"NHFJBAG9
<<<%G7>9"
<<2& %E7;"O9"_5;"C9"21 "eiFA"HMBQ"GEB[JG"QGAH@BG"?GJCG"MBQBF;"BAG"JA"IB@AJF"MDM"?DFFBA"DQMHF"
?G@AHF"OD@QG@H1"HA"AJMC"PDQBMHF"MGMB;"?G@IGH"FAGAJ@GH"?@DCHLJMA9"(JA"LHOHCAJF"MDM"HFA; "
MBFB"BM"?G@AH"QGAH@BGH;"HA"AJMC"OBA"DREB[JBAGF"BM"GEB[JD"QHQR@D;"?JAG;"[JDL"QGMJF"R@HIBD@"
HFA"GEAH@G;"GJA"CG?JA"?G@IJQ;"HA"CD@?D@B"BQ?@D?D@ABDMGAJQ9"/BA"HABGQ"H@@D@"BM"MJQH@D"
[JDGL"?G@IBAGAHQ9"0GFCBAJ@"HMBQ"PDQD;"GJA"JMD"DCJED;"GJA"[JGAJD@"LBNBABF;"GJA"GRF[JH"
QHQR@D " GEB[JD " HC " LHOHCAJ "QHGAH@BGH " BEEBJF "QHQR@B " klm9 " ,FAH " H@@D@ " BM " LHOHCAJ " HABGQ"
?@DIHMBA"HC"LHOHCAJ"IB@AJABF"FHQBMGEBF;"CJQ"LHRBEBF"HFA;"FBIH"OBA"QGAH@BG"LHOBCBHMF;"FBIH"MDMf

88



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"576<37>

JMG"E756BH&Z95?I67EI&eLHRBEBF"HA"?H@"ADAJQ"FHQH"F?G@FGf;"HFFG"?@DLJCH"
HOOHCAJF "QGNMGH "[JGMABAGABF; " FHL "QHQR@G " BMLHRBAH " FJMA "?@D?D@ABDMGAG;"

[JDL"FB " BFAG"QGAH@BGH"GRJMLGMABG"JMB"GCCBLGA"QHQR@D;"IHE "GEB[JBRJF; "OBA "BM"HBF"
BQ?@D?D@ABD;"GJA"FHCJMLJQ"[JGMABAGAHQ;"GJA"FHCJMLJQ"MJQH@JQ"QHQR@D@JQ
<<49

.H@dG"@GNBDMH"?Jz"HFFH@H"BMIHCH"JM"eH@@D@"BM"[JGEBAGABRJFf<<c;"CPH"FB"
PG"[JGMLD"BE"CGED@H"MHEEZJAH@D"b"HCCHFFBID"D"BMFJOOBCBHMAH"H"MDM"?H@QHAAH"LB"
UQDLHEEG@HW"GE"QHNEBD"BE"OHADu"GEED"FAHFFD"QDLD;"[JGMLD"BE"CGED@H"LHE"CJD@H"b"
FIBEJ??GAD"MHE"OHAD"?@BQG"LHE"AHQ?D;"GIIHMNDMD"CJ@BDFB"OHMDQHMB"CDQH"ED"
FIBEJ??D"LHB"CG?HEEB"H"LHEEG"RG@RG;"D"LHB"LHMAB"GLJEAB;"MHE"MHDMGAD9

#G"[JG@AG"CGJFG"b"eHX"?G@AH"EDCB"JRB"@HF"NHMH@GAJ@f9"e0GQ"GCCBLBA"
QGAH@BGF"EDCB"LHIH@FBAGAH"FH?G@G@B;"HA"?DFA[JGQ"NHMH@G@B"BMCB?BJMA;"?DFAHG"
CDMOJMLB"QGAH@BGF; "HA"MGFCB "RBCD@?D@G"QJEABF"QDLBF;"GJA"?G@AH"FJ?@HQG;"
GJA"BMOH@MGf<<79

oJBMAG " H " JEABQG " CGJFG " LHB "QDFA@B " b " [JBMLB " JM " eH@@D@ " HX " ?G@AH"
BQ?@HFFBDMJQ"CDHEHFABJQ;"HA"GEBD@JQ"HXAH@MD@JQf<<59 "#ZGdBDMH"LB"GNHMAB"
HFAH@MB "?@DIDCG " BMOGAAB " eQDMFA@G "PGRHMABG " CG?BAG; " HA " ?HLHF "LBIH@FD@JQ"
GMBQGEBJQ;"HA"QJEAG"PJBJFQDLB;"[JGH"GCCBLH@H"FDEHMAf<<_9

<<4&%E7;"O9"_5;"CC9"2649"
<<c&%E7;"O9"_5;"C9"49"
<<7".DEHLD;"O9"_5;"C9"49"
<<5"aO@9"(ERH@AD"TGNMD;"'A&#@7?I:7GBH;"EBR"h-,,,;"A@9"<;"CG?9"-,;"?9"<2<c9"
<<_"%G7>9"'M"[JGL@D"FBQBEH"?H@"B"aDMBQR@BCHMFB9"#G"?@BQG"CGJFG"LB"NHMH@GdBDMH"LHB"QDFA@B"b"
EG " eIB@AJF " OD@QGA@BX " OHQBMB " BMPGH@HMF; " [JG "QD@H " D?BOBCBF " ADAJQ " CD@?JF "QHQR@GABQ;"
LHEBMHGA " HA " HOOBMNBAf " =aDMBQR@BCHMFHF; " C9 " c43>u " oJHFAD " LBOHAAD " MHEEG "E7H &OD@QGABIG"
OHQQBMBEH "b"GEEZD@BNBMH"LB "?G@AB "QDFA@JDFB "CDQH"[JHEED"LB "JDQBMB"CDM"eG@BHABMB "CG?BABF"
HOOBNHf"+"NBGCCP]"EG"MGAJ@G;"eCJQ"?H@OHCAGQ"HX?DEBABDMHQ"GFFH[JB"MDM"?DAHFA;"BMOH@BD@B"
N@GLJ"CDMAHMAG"FJRFBFABAf"+"D"LB"JMG"H@@GAG"LBF?DFBdBDMH"LHEEH"QHQR@G9"#G"FHCDMLG"CGJFG"
b " EG "eQGAH@BG " B?FG; " HX "[JG " ODHAJF " CDGEHFCBAf " =%E7; " C9 " c43>9 "LGEEG " [JGEH " BE "QDFA@D "?Jz"
FCGAJ@B@H " BM " A@H " QDLB1 " FHCDMLD " BE " eIBABJQ " QGAH@BGHf; " BMOGAAB; " eRBOG@BGQ " DRIHMBJMA"
QDMFA@Gf"=%E7;"C9"c4<>;""LG"JMG"?G@AH"G"CGJFG"LHEEG"eQJEAB?EBCHQ"HA"?@DQBFCJGQ"FHQBMJQ"
LBIH@FGH " F?HCBHB " CDMOJFBDMHQ1 " JRB " HABGQ " IG@BGH " IB@AJAHF " OD@QGA@BCHF " FH " BMIBCHQ"
DRAJ@RGMAfu"LGEEZGEA@G;"BM"GCCD@LD"CDM"EG"A@GLBdBDMH"B??DC@GABCG;"G"CGJFG"LHEEG"eQGAH@BGH"
?HMJ@BGQf"D"eHXJ?H@GMABGQf9"0HE"CGFD"LB"JMG"FCG@FBAg"LB"QGAH@BG"e?@DLJCJMAJ@"PDQBMHF"
QHQR@BF " LHOHCAB1 " JA "QDMDCJEB; " JMB?HLHF9 " [JGAH@MBF " AGMAJQ"LBNBABF " HA " BMAH@LJQ"MGMB; "
CDGCAGH[JH " R@HIBAGABF " PDQJMCJEBf9 " *GEEG " FJG " HCCHFFBIG " ?@HFHMdG; " BMIHCH; " eHIGLJMA"
BMAH@LJQ"PDQBMHF"GL"NBNGMAGHGQ"IGFABAGAHQf"=%G7>9>9"eiX"?G@AH"@HCH?AGCJEB"[JD"ODHAJF"
CDMABMHMAJ@f;"BMDEA@H"b"LGAG"JMG"AH@dG"eQDMFA@DFD"?G@AJB"DCCGFBDf1"eCJQ;"IH@RB"N@GABG;"
JMG"QGAH@BG"[JGH"GR"GEAH@G"EDCD"LBIH@FBAGAH"GRBJMNB;"HA"GL"NHQBMJQ"ODHAJQ"CDMOD@QG@B"
CDH?H@GA; "?DFAHG"DR"GMNJFABGF; "GEBJLIH" EDCB " BMCDQQDLJQ;"QGBD@B "FBIH "QBMD@B "HX "?G@AH"
CDOJMLBAJ@f"=%E7;"CC9"c4<642>9"*GEEG"OJFBDMH"LB"LJH"NHQHEEB"CGJFGAG"LGEEZGMNJFABG"LHEEZJAH@D"
MGFCDMD "eODHAJF "?EJ@G "QHQR@G "[JGH "MGAJ@GH " CJ@FJF "?DFAJEGAfu "JDQBMB; " CDQH "[JHEED"
LHFC@BAAD"LG"(NDFABMD;"LDAGAB"LB"eFJ?H@BD@BRJF"QHQR@BF"LJ?EBCHQ;"BMOH@BD@BRJF"FBQ?EBCHQ;"
BL"HFA;"CJB"H@GMA"LJD"CG?BAG;"LJD"?HCAD@G;"[JGAJD@"QGMJF;"IHMAH@"JMJF;"HA"?HLHF"LJD;"FBCJA "
JMB"PDQBMBf"=%E7;"C9"c42>9"oJG@AG"CGJFG"LHEEH"MGFCBAH"QDFA@JDFH"?Jz"HFFH@H"EG"e?@BQG@JQ"
[JGEBAGAJQ"GFSQQHA@BGf9"#ZHCCHFFD"D"BE"LBOHAAD"LB"CGED@H"?Jz"BMOGAAB"LHAH@QBMG@H"OHMDQHMB"
CJ@BDFB1"G"CGJFG"LB"JM"eCD@LBF"CGED@"BMAHQ?HFABIH"GA[JH"JEA@G"QDLD"GHFAJGMFf"?DFFDMD"
MGFCH@H " RGQRBMB " RG@RJABu " G " CGJFG " LB " JM " eLHOBCBHMAH " CGED@H; " HA " GRJMLGMAH " PJQBLDf;"
MGFCDMD"BMIHCH"RGQRBMB"CGMJAB9"#G"[JBMAG"CGJFG"b"@G??@HFHMAGMAG;"CDQH"?H@".DEHLD;"LG"
OGAAD@B " HFAH@MB; " eJA " @HNBDMBF " FGEJR@BAGF " IHE " BMCEHQHMABG; " FSLH@JQ " BMOEJXJF; " GEBG[JH"
HBJFQDLBf9",E"EJDND"LB"MGFCBAG;"BMOGAAB;"e[JGFB"?G@HMF"HFA;"MDM"QBMBQGQ"FBRB"BM"HLJCHMLD"
HA "HOOD@QGMLD" ODHAJ "?G@AHQ"IHMLBCGMF; "CJQ"HB "FJGF "HABGQ"[JGEBAGAHF " BQ?H@ABGA; "MJMC"
[JBLHQ"?@D?BABGF;"MJMC"GLIH@FG@BGF;"HA"LHOD@QBAGABF"HOOHCA@BCHFf"=%G7>>9"i"ED"FAHFFD"IGEH"
?H@ " BE " eCDHEHFABJQ " CD@?D@JQ" BMOEJXJFf; " e[JB " FBCJA " GMBQGEBJQ "NHMH@GABDMB " ?EJ@BQJQ"
DRFH@IBA;"BAG"HA"?G@AJF"QJEABOD@QBAH@"GOOBCBA"GC"IBABGAf"=%G7>9>9"("[JHFAH"IG"BMOBMH"GNNBJMAG"
EZGdBDMH"LHEEG"eIBF"BQGNBMGMLB"?G@HMAJQf;"e[JGH"MDMMJM[JGQ"OGCJEAGAHQ"OD@QGA@BCHQ"G"
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-BFAH"EH"CGJFH"LHEEG"NHMH@GdBDMH"LHB"QDFA@B;"IHMBGQD"@G?BLGQHMAH"
GEEG"AH@dG"LHEEH"[JHFABDMB"?DFAH"LG".DEHLD"BM"G?H@AJ@G1"eGM"QDMFA@G"FBMA"G"
MGAJ@G " BMAHMAG "?H@ " FHf<<89 "#H "?DFBdBDMB " FJEEZG@NDQHMAD " FDMD; " FHCDMLD" BE"
CG@LBMGEH; "QDEAH?EBCB1 " GECJMB " @BAHMNDMD "CPH " EG "MGAJ@G " FBG " HOOHAABIGQHMAH"
BMAHMAG"CA5&HA&GEEG"NHMH@GdBDMH"LB"QDFA@B"e?@D?AH@"?JECP@BAJLBMH"JMBIH@FB;"
[JGH"QGBD@"FBA"HX"HOOHCAJJQ"IG@BHAGAHf<<:u"b"JMG"?DFBdBDMH"CPH".DEHLD"FB"
FHMAH"LB"HFCEJLH@H"LG"?@BMCB?BD;"NBGCCP]"CBz"GIIBHMH"eCJQ"HOOHCAJF"?H@OHCAB"
FJMA1 " FHL "QDMFA@G " FJMA " BQ?H@OHCAGf<239 " (EA@B " FDFAHMNDMD " BMIHCH " CPH " EG"
MGAJ@G " FBG " IDEAG " GEEG " ?@DLJdBDMH " LB "QDFA@B " CDQH " @B?BHND1 " eCJQ " HMBQ"
?@BQJQ"HOOHCAJ"GAABMNH@H"MDM"?DFFJMA;"BEEJQ"GAABMNJMA"CJQ"LHOHCAJf<2<9","
e0DQBMGEHFf;"BMOBMH;"GOOH@QGMD"CPH"EG"MGAJ@G"MDM"AHMLH"F?DMAGMHGQHMAH"
GEEG " NHMH@GdBDMH "LB "QDFA@B " eGC " FB " LBCGMA; " [JDL " HOOHCAJQ; "[JDGL " B?FBJF"
FJRFAGMABGQ;"BMAHMLJMA;"FHL"MDM"[JGF"BEEBJF"DREB[JBAGAHQ"HA"LHOHCAJQf<22"+"
DIIH@D"NJG@LGMD"GE"QDFA@D"CDQH"FDFAGMdG"=H"BM"[JHFAD"CGFD"HFFD"b"?H@"ED@D"
JM"FHQ?EBCH"IBIHMAH>"H"MDM"CDQH"IBIHMAH"CG@GAAH@BddGAD"LG"JMG"LBOHAADFG"
CDMOD@QGdBDMH9

#G"eFHMAHMABG"(JAPD@BFf"+"[JHEEG"LB".DEHLD"+"b"?BJAADFAD"G@ABCDEGAG9"
,E"QDFA@D"?Jz"HFFH@H"BMOGAAB "CDMFBLH@GAD ">BC:7876A51"@BF?HAAD"eGL"CGJFGQ"
?@DXBQGQ " HOOBCBHMAHQ " ?JAG; " GL " NHMH@GMF " ?G@ABCJEG@H; " HA " GL " CGJFGQ"
JMBIH@FGEHQf;"D"@BF?HAAD"eGL"CGJFGQ"?G@ABCJEG@HQ"BQ?HLBHMAHQ"HOOHCAJQ"
?H@"FHfu"[JHFAD"?H@CP]"eJRB"QDMFA@JQ"HFA; "BRB"CGJFG"OJBA"BQ?HLBHMF;"MH"
HOOHCAJF"?H@OHCAJF"?@DLJCH@HAJ@f<249"aDMFBLH@GAD"MHE"?@BQD"FHMFD"BE"QDFA@D"
b " eHOOHCAJF " OD@AJBAJF; " MHC " ?H@ " FH " BMAHMAJFf; " CDQH " MDM " FB " CDMFBLH@G"
e@HF?HCAJ " PDQBMBF " NHMH@GMABF " QDMFA@JQ " MDM " ?H@ " BMAHMAJQf " =DIIH@D"
EZJDQD "MDM "NHMH@G " BMAHMdBDMGEQHMAH "QDFA@B>9 "TG "eFB " GL " BQ?HLBHMAHQ"
CGJFGQ"CDQ?G@HAJ@f;"BE"QDFA@D"eLBCBAJ@"?H@"FH"BMAHMAJQ;"MGQ"EBCHA"CGJFG"
BQ?HLBHMF " ?@BQD " BEEGQ " LHOD@QBAGAHQ " MDM " OGCBAf9 " #G " CGJFG " FHCDMLG " H"
BQ?HLBHMAH;"BMOGAAB;"eBL"OGCBA;"GL"[JDL"O@H[JHMAH@"LHOD@QBAGF"FH[JBAJ@f"H"BM"
AGE"CGFD"b"CD@@HAAD"LB@H"CPH"BE"QDFA@D"FBG"e?H@"FH"GR"HG"BMAHMAJQf;"NBGCCP]"
HFFG "MH " b " EG " CGJFG " HOOBCBHMAH " IH@G " H "?@D?@BG9 "(EED " FAHFFD "QDLD " FB " LBCH"
e@HF?HCAJ " CGJFG@JQ " JMBIH@FGEBJQf " e[JGH " CDMCJ@@JMA " GL " QDLJQ"

FCD?D"FJD"GR"H@@G@H"OGCBA"HA"GRFJ@LGF"GC"?H@HN@BMGF"OD@QGF"[JGF"CDMCB?B;"ODHAJB"BQ?@BQBAf"
=%G7>9>9"aBz"?@DIDCG"MGFCBAH"CJ@BDFH;"CDQH"[JHEEG;"MG@@GAG"LG"(IBCHMMG;"LB"JM"?JECBMD"LGEEG"
AHFAG"LB"MBRRBD"NHMH@GAD"LG"JMG"NGEEBMG"GAAH@@BAG"LGE"@G?GCH"LJ@GMAH"BE"CDMCH?BQHMAD9
<<8" (MCPH " BE " CDQQHMAG@BD " CDBQR@BCHMFH" ?@HMLH " BM " CDMFBLH@GdBDMH " =LD?D "JM "I5678B:BH&
LHLBCGAD " GEEZeHMDLGABDf " LB " GECJMB " LJRRB> " EG " [JHFABDMH " eJA@JQ " MGAJ@G " BMAHMLGA"
QDMFA@JQf;"GEEG"[JGEH"LHLBCG"JMZBMAH@G"hBIAH679&=EG"-,>9
<<:".DEHLD;"O9"_5;"C9"4"
<23& %G7>9 " ( " LBOOH@HMdG " LB " .DEHLD; " AJAAGIBG; " B " aDMBQR@BCHMFB "@HCJ?H@GMD " EZG@NDQHMAD"
UGNDFABMBGMDW"LHEEZD@LBMH"CDQ?EHFFBID"LHE"QDMLD9 "*BD"eIJEAf"CPH"eQDMFA@G"BM"QJMLD"
HFFH"k999m"?@D?AH@"JMBIH@FB"?JECP@BAJLBMHQ1"JA"MBQB@JQ"PDC"F?HCAGRBEBF"QJMLB"APHGA@JQ;"
MDM"HEHNGMABJQ"LJMAGXGA;"FHL"LHOD@QBJQ"[JD[JH;"IHEJA"BQGNBMJQ"IG@BHAGAH"HXD@MHAJ@f9"
\H@CBz "eHG"HABGQ"[JGH "ODHLG"FJMA; "GL"JMBIH@FBAGABF "LHCD@HQ"HA "HEHNGMABGQ"OGCBJMA; "HD"
QDLD; " [JD " N@GABGQ " EJCBF " CDQQHMLGA " DRFCJ@BAGF " MDCABFu " HA " JQR@GH " GA@B[JH " CDED@HF"
?BCAJ@GH " GJNHMA " IHMJFAGAHQ; " LJQ " HQBMHMABD@G " [JGH[JH " LBFABMNJJMA; " HA " LBOOH@HMABG"
CDED@JQ " GEAH@MG " IBCH " FHFH " HXCBAGMAH " D??DFBAGH " BJXAG " FH " ?DFBAG " CEG@BJF " HEJCHFCJMAf"
=aDMBQR@BCHMFHF"C9"c48>9
<2<".DEHLD;"O9"_5;"CC9"46c9"
<22&%E7;"O9"_5;"C9"c9"
<24" aO@9 " GMCD@G " BE " CDQQHMAG@BD " CDBQR@BCHMFH1 " GMCPZHFFD " ?@D?DMH " JMG" LHOBMBdBDMH"
U@BLJdBDMBFAGW"LHB"QDFA@B"CDQH"e?HCCGAG"MGAJ@GHf"H"LHNHMH@GdBDMH"LHEEG"F?HCBH"?H@"QHddD"
LB"FDEH"CGJFH"FHCDMLH1"eCJQ"QDMFA@JQ"FBA"IBABJQ"MGAJ@GH;"DR"GEB[JDL"BQ?HLBQHMAJQ"G"
OBMH"FJ"LHOBCBHMABF;"[JDABHF"QDMFA@D@JQ"GEB[JBL"?@DLBA"k999m"GL"PJMC"HOOHCAJQ"CDMOEJBA"AJQ"
CGJFG"BQ?HLBAG"AJQ"BQ?HLBHMFf"=aDMBQR@BCHMFHF"C9"c47>9"
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CGJFG@JQ " ?G@ABCJEG@BJQf " H " BM " CBz " GMCPH " eCJQ " BQ?HLBHMAH " CGJFGf<2c;"
NHMH@GMLD"BE"QDFA@D<279

i"BE"a@HGAD@H;"CGJFG"?@BQG"?H@"HCCHEEHMdG}<259"\H@".DEHLD"MDM"IB"b"
LJRRBD " CPH " iNEB " eCJQ " DQMBRJF " CGJFBF " CDMCJ@@GAf " H " CPH " [JHFAD " FJD"
CDMCD@FD " GEEH " CGJFH " NHMH@GA@BCB " LHE " QDFA@D " FBG " eGL " QDLJQ " MGAJ@GH"
B?FG@JQf;"DIIH@D"BM"@GNBDMH"LHEEG"MGAJ@G"LHEEH"CGJFH"UFHCDMLHW"FAHFFH<2_u"
*BD;"BMFDQQG;"eCJQ"CGJFBF"OD@ABD@BRJF"OD@ABJF"CDMCJ@@BA;"CJQ"LHRBEBD@BRJF"
LHRBEBJFf;"NG@GMAHMLD"JM"FDFAHNMD"DMADEDNBCD"CDFAGMAH"G"AJAAB"B"OHMDQHMB"
MGAJ@GEB;"LB"CJB"GFFHCDMLG"AJAAGIBG"EG"MGAJ@G9"\H@CBz"BE"a@HGAD@H"MDM"PG"JMG"
@HF?DMFGRBEBAg">75A66I&MHEEG"NHMHFB"LHB"QDFA@B1"BE"eCDMCJ@FJF"BM"PGC"CGJFGf;"
BMOGAAB;"eBQ?HLBGAJ@"G"CDMCJ@FJ"CJQ"GEAH@G"CGJFG;"MDM"HX"?G@AH"CDMCJ@FJF;"
FHL " HX " ?G@AH " CGJFG@JQ; " GL " [JG@JQ " QDLJQ " *HJF " B?FGF " BJJIGAf<289"
#ZBQ?HLBQHMAD"CPH"LHIBG"H "LHNHMH@G" EZHIHMAD"MGAJ@GEH"=BE "[JGEH"LBIBHMH"
CGJFG"7?CA>76I>&MDM"b"BQ?HLBAD"LGE"EGAD"LHE"CDMCD@FD"LBIBMD;"QG"LG"[JHEED"
LHEEH"CGJFH"UFHCDMLHW"H"UBMLB?HMLHMABW"CPH"[JHFAD"FDFABHMH<2:9"
<2c".DEHLD;"O9"_5;"C9"c9
<27" %JEEG " FAHFFG " EBMHG; " DIIBGQHMAH; " B " aDMBQR@BCHMFB1" BE " QDFA@D " MDM " b " GEA@D " CPH " JMG"
LHIBGdBDMH"LG"JM"CD@FD"MGAJ@GEH"HFFD"b;"CDQH"?H@".DEHLD;"BE"?@DLDAAD"LHEEZBMAH@GdBDMH"LB"
LJH " CGJFH1 " EG " CGJFG " LHIBGAG " =eBQ?HLBAGf>; " CPH " GI@HRRH " AHFD " ?H@ " MGAJ@G " G " CDFABAJB@H"
EZGMBQGEH"MHEEG"FJG"?H@OHdBDMH;"H"JMG"CGJFG"LHIBGMAH"=eBQ?HLBHMFf>;"CPH"LHIBG"BE "CD@FD"
MGAJ@GEH"H"ED"BMLB@BddG"IH@FD"EG"NHMH@GdBDMH"LHE"QDFA@JDFD9"*JH"FDMD"EH"89@8:BH79@AH"LHE"
CDQQHMAG@BD1 " EG"?@BQG"b "CPH"eCGJFG"BQ?HLBAG "?H@"FH"FJQ?AG"MDM"AHMLBA " BM "QDFA@JQ"
MH[JH " [JDGL " LHOD@QBAGAHQ; " MH[JH " [JDGL " ?@DXBQJQ " LHOD@QBAGABF " OJMLGQHMAJQf9"
oJHFAD "?H@CP] "eCGJFG " BQ?HLBAG; " FB " ?H@ " FH " F?HCAHAJ@; " MBABAJ@ " ?@DLJCH@H " HOOHCAJQ" FBRB"
FBQBEHQ"FBMH"H@@D@H"GC"IBABD"k999m9"\@GHAH@HG;"[JBG"CJQ"QDMFA@JQ"NHMH@GAJ@;"LBCBAJ@"CGJFG"
BQ?HLBAG"G"FJD"OBMH"LHOEHCAH@H; " BF?JQ[JH"QDMFA@JQ"@HF?HCAJ"HBJFLHQ"CGJFGH"OD@AJBAD"
HIHMB@H " CDMFHAJ@1 " [JDL " MDM " BAG " HFFHA; " FB " CGJFG " BQ?HLBAG " QDMFA@JQ " BMAHMLH@HAf"
=aDMBQR@BCHMFHF"C9"c47>9"#G"FHCDMLG"CDMCEJFBDMH"b"BMIHCH"CPH"eFB"CGJFG"BQ?HLBAG"JMG"
CJQ"BQ?HLBHMAH;"GCCB?BGAJ@;"LBCB"?DAHFA"BM"QDFA@JQ;"[JDGL"LHOD@QBAGABF"OJMLGQHMAJQ;"HA "
HX " CDMFH[JHMAB; " [JDGL " LHOD@QBAGAHQ " B?FGQ " AHMLH@Hf9 " ,MOGAAB " eMGAJ@GQ " BMAHMLH@H"
GEB[JHQ"HOOHCAJQ;"MDM"HFA"GEBJL"[JGQ"BM"BEEBJF"HOOHCABDMHQ"BMCEBMG@H;"HA"?@D?HMLH@Hu"FHL"
MGAJ@G"BQ?HLBAG;"?@DJA"IBLHEBCHA"JA@GQ[JH"CGJFGQ;"AGQ"BQ?HLBAGQ;"[JGQ"BQ?HLBHMAHQ;"
CDQ?@HPHMLBA;"BMCEBMGAJ@"HA"?@D?HMLHA"GL"HOOHCABDMHQ"QDMFA@Bf"P%E7;"C9"c45>9"aBz"?H@CP]"
eJMG[JGH[JH"CGJFG"GL"BEEJQ"HOOHCAJQ"BMCEBMGAJ@;"CJBJF"?H@"FH"IBQ"HOOHCA@BCHQ"PGRHA1"GA "
MGAJ@G " BQ?HLBAG; " FHJ " CGJFG " BQ?HLBHMF " FBQJE " CJQ " HG " [JGH " BQ?HLBAJ@; " HA " DQMBRJF"
CB@CJQMFAGMABBF " CDMCJ@@HMABRJF; "PGRHMA "?H@ " FH "IBQ"HOOHCA@BCHQ"QDMFA@B; " CJQ" BEEJL "HX"
B?FG@JQ"CDMBJMCABDMH"MHCHFFG@BD"FH[JGAJ@f"=%G7>9>9 " "#G"MGAJ@G"b"?H@AGMAD"FBG"EG"CGJFG"
7?CA>76I &[JGMAD"EG"CGJFG "7?CA>7A@H &LHE"QDFA@D;"H"CBz"FBNMBOBCG;"BM"?@BQD"EJDND;"CPH"EG"
QDFA@JDFBAg"b"JM"OHMDQHMD"CPH"FB"FIDENH"JMBCGQHMAH"@A:&CD@FD"LHEEG"MGAJ@G"H"CA5&BE"CD@FD"
LHEEG"MGAJ@G9
<25".DEHLD;"O9"_5;"C9"c1 "e*JRBAGRBF"AGQHM;"[JDQDLD"NED@BDFJF"*HJF"CDMCJ@@GA"CJQ"CGJFG"
BQ?HLBHMAH;"HA"CJQ"CGJFG"NHMH@GMAH1"FB"HMBQ"CJQ"NHMH@GMAH"CDMCJ@@BA;"[JDQDLD"B?FBJF"
CDMCJ@FJF"BQ?HLB@B"?DAHFA}f
<2_"%JEEG"[JHFABDMH"LHE"CDMCD@FD"LBIBMD"MHEEH"CGJFH"FHCDMLH"LHEEG"MGAJ@G"FB"I9"%9"#GMLJCCB;" %&
Z7:9H9Z7&A&'79; "??9"_36829"\G@ABCDEG@QHMAH"BMAH@HFFGMAB"@BFJEAGMD"EH"CDMFBLH@GdBDMB"FJEEG"
LBF?JAG"BMAH@MG"GEEZD@LBMH"NHFJBAG;"CPH"PG"CDQH"U?BHA@G"LHEED"FCGMLGEDW"EG"?DFBdBDMH"LB "
\H@HB@Gu"#GMLJCCB"BMLBIBLJG"JM"CDMA@GFAD "eFJEEG"CDMCHdBDMH"LHEEG"MGAJ@G"[JGMAD"GE"FJD"
D@LBMH9"%HCDMLD"NEB"JMB"kB"aDMBQR@BCHMFB"H"%JÜ@Hdm"EZD@LBMH"H@G"FBMDMBQD"LB"OBMGEBAG;"H"
[JHFAG"LB"BMAHMdBDMGEBAgu"LDMLH"BE"@BCD@FD"G"*BD;"?H@"@HMLH@MH"CDMAD""klm9"%HCDMLD"NEB"GEA@B "
k\H@HB@Gm;"?H@"EZD@LBMH"LHEEG"MGAJ@G"RGFAGIGMD"EH"OD@dH"H"EH"?@D?@BHAg"BMA@BMFHCPH"LHNEB"HMAB"
MGAJ@GEBu "?H@CP];"MHEEG"FJG"JMBOD@QBAg; "EZD@LBMH"H@G"FBMDMBQD"LB"MHCHFFBAg9 "aPH"?DB"AGEB "
OD@dH"H"?@D?@BHAg"ODFFH@D"MDM"FDED"C@HGAH"LG"*BD;"QG"GMCPH"D?H@GMAB"CDE"FJD"CDMCD@FD;"
?J@H"?H@"JM"\H@HB@G"H@G"FHMdZGEA@D"FCDMAGADf"=??9"_:683>9"
<28&%G7>9"
<2:" #ZGMGEDNBG " CGJFH " FHCDMLH6HFH@CBAD "PG "?@DRGRBEQHMAH "JMG " @GLBCH " BM "(@BFADAHEH " =aO@9"
*A6ICXLH78I;"<3_7"G"<<6<7>"H"@BFJEAG"F?HFFD"BQ?BHNGAG"LGNEB"FCDEGFABCB"=aO@9"%9"#GMLJCCB;"%&
Z7:9H9Z7&A&'79;"CBA9;"?9"<<>9&%BQBEQHMAH;"GMCPH"?H@"B"aDMBQR@BCHMFB;"e*HJF"BMAHMLBA"QDMFA@G"
k999m"MDM"GJAHQ"?H@"FH"BQQHLBGAH;"FHL"?H@"CGJFGF"FHCJMLGF;"[JGH"GL"BL"CDMCJ@@JMA1"PGH"
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*BD;"BMFDQQG;"DOO@H"GEEG"C@HGdBDMH"EG"FJG"GFFBFAHMdG"DMADEDNBCG;"HL"b"
BM"FHNJBAD"EG"MGAJ@G;"MHE"FJD"CD@FD"UFHCDMLDW"H"MGAJ@GEH;"G"LG@"EJDND"GL"JM"
CDMOEBAAD"UBMAH@MDW"A@G"CGJFH"CPH"LHIBG" EG "NHMH@GdBDMH"MGAJ@GEH"H"C@HG" BE"
QDFA@D9 " #G " CDFG " b " BEEJFA@GAG " LG " .DEHLD "QHLBGMAH " JMZGMGEDNBG " ?DEBABCD6
QBEBAG@H"?BJAADFAD"?H@F?BCJG1

%BCJA"FB "HFFHA "FJ?@HQDF",Q?H@GAD@; "FJR"FH"PGRHMF"IG@BDF")HNHF; "[JB "GR"
B?FD"HA"G@QG"HA"HXH@CBAJF"?HAH@HMA;"GCCB?H@HMA"?@D"B?FD@JQ"CDMLBABDMH;"HA"QDLD;"
GC"?DFAHG"JA@BF[JH"BMAH@"FH"LBQBCGMABRJF;"GEAH@"CD@@JH@HMA;"[JBG"LHRBEBD@"H@GA;"FBC"
*HJF"DQMBJQ"?@BQJQ;"GC"FJ?@HQJQ"?@BMCB?BJQ"DQMBG"FJFAHMAGA;"DQMBRJF"LGA"
IB@AJAHF " GL "D?H@GMLJQ; " HA " BJXAG "LGAGF " IB@AJAHF " GL "D?H@GMLJQ" BJIGA; " [JDL " FB"
CDMN@HLBGMAJ@; "OD@ABJF"IBMCBA; "[JGQIBF"G"*HD" BJIHMAJ@; " BMGH[JGEBAH@"AGQHM"?@D"
QDLD"MGAJ@GH;"HA"IB@AJABF"B?FD@JQ<439"

aDQH"JM "7?CA5I695" *BD"UOBMGMdBGW"H"FDFABHMH"DMADEDNBCGQHMAH"EG"
MGAJ@G; " AJAAGIBG "CDMCH?BAG"CDQH"JM"@HNMD"BMLB?HMLHMAH; "GB "CJB "?@HCB?JB"
BFABAJAB"BE"FDFAHMAGQHMAD"FB"BMLB@BddG"MHE"NBJMNH@H"G"LHFABMGdBDMH9",MFBHQH"G"
[JHFAD"UOBMGMdBGQHMADW "DMADEDNBCD; " AJAAGIBG; " EG "MGAJ@G"DAABHMH"GMCPH"JM"
QGMLGAD"D?H@GABID"CPH"LG"JMG"?G@AH"EH"?H@QHAAH"LB"GNB@H "7BJ6I&C59C57I&
C57@87C7I&H"LGEEZGEA@G"EH"GAA@BRJBFCH"JMG"CDFAGMAH"HL"HFCEJFBIG"@HF?DMFGRBEBAg"
MHNEB "H@@D@B "H "MHB "CDMOEBAAB " BMAH@MB "GE "FJD"FIDENBQHMAD9 "aDM"CBz " EG "CGJFG"
?@BQG " b " D@G " ?@BMCB?GEQHMAH " JMG " CGJFG " @HQDAG " LHEEH " NHMH@GdBDMB"
QDFA@JDFH;"CPH"FB"FIDENDMD"JMBCGQHMAH"BM"GCCD@LD"CDM"BE"CD@FD"LHNEB"HIHMAB"
MGAJ@GEB9"(FFBFABGQD"[JBMLB"G"JM"FDFAGMdBGEH "5A>B8679 &LHE"QDFA@JDFD"GEEH"
FDEH " CGJFH " FHCDMLH " CPH; " FH " ?H@ " JM " IH@FD " GFFDEIH " BE " a@HGAD@H " LG " DNMB"
@HF?DMFGRBEBAg"MHB"e?HCCGAGf"LHEEG"MGAJ@G;"LGEEZGEA@G"FHQR@G"IBMCDEG@H"EG"
FJG"GdBDMH"GEEZD@LBMH"MGAJ@GEH"LG"EJB"FAHFFD"LBF?DFAD<4<9"

2956B@79&)78A67

,E"QHLHFBQD"G??@DCCBD"G@BFADAHEBCD"H"U@BLJdBDMBFAGW"GEEG"[JHFABDMH"FB"
@BA@DIG;"CDM"GECJMH"FBNMBOBCGABIH"IG@BGdBDMB"LB"ODMLD;"MHE"AH@dD"H"JEABQD"LHB"
AHFAB "[JB " CDMFBLH@GAB; " BE "'A&?9@H657H &LB "/D@AJMBD "#BCHAB<42; " EG " CJB "?@BQG"

GJAHQ"FJMA;"CGJFG"BQ?HLHMF"HA"BQ?HLBAGf"=aDMBQR@BCHMFHF"C9"c45>9"eTDMFA@Gf;"[JBMLB;"
eMDM "HIHMB@H "?@GHAH@ " BMAHMABDMHQ "?@BQGH " CGJFGHf9 "#G "IDEDMAg "LBIBMG; " BMOGAAB "+ "e[JB"
@H@JQ"DQMBJQ"HIHMAJ@;"HA"?@DIBLHMABG"FJG"?@GHIHMBA;"HA"FG?BHMABG"LBF?DMBAf"P%E7;"C9"c4_>;"
+"MDM"LHFBLH@G"M]"CGJFG"LB@HAAGQHMAH"BM"GECJM"QDLD"EH "MGFCBAH"QDFA@JDFH1 "e,MAHMLBA"
BNBAJ@ "*HJF "QDMFA@JQ; " FB " F?HCAHAJ@; " ?@DJA " CJQ" CGJFG " BQ?HLBAG " HA " BQ?HLBHMAH " FBQJE"
CDMCJ@@BA; " GA[JH " BAG " IDEJMAGAH " GRFDEJAG " HA " HOOBCGCB1 " BMAHMLBA " IH@D "MDM "QDMFA@JQ; " FHL"
GMBQGE " ?H@OHCAJ; " [JG " HX " ?G@AH " GL " CGJFGQ " BQ?HLBAGQ " ?@GHCBFH " FJQ?AGQ " CDMCJ@FJQ"
LB@BNBA; "?@DBMLH[JH"IDEJMAGAH"CDMLBABDMGAG;"JA"IDCGMAf9"\H@CBz"e?JAGMLJQ"MDM"HFA"FJD"
OBMH"O@JFA@G@B"*HJQf;"NBGCCP]"iNEB"eMDM"DQMBJQ"?G@ABCJEG@BJQ"CGJFG@JQ"OBMHF"GRFDEJAH"
IHEBAf"P%G7>9>9"
<43&.DEHLD;"O9"_5;"C9"c"+"O9"__;"C9"<9"
<4<"aO@9"*9"*HF"aPHMH;""XLH79:9O7I;"CBA9;"?9"2<:1"eDMCH"&DL"PGF"C@HGAHL"G"CH@AGBM"OD@Q;"PH"
YDJEL"O@JFA@GAH"PBF"DYM"BMAHMABDM"YH@H"PH"MDA"CDMCJ@"BM"APGA"APBMNZF"D?H@GABDMF9",M"APGA"
FHMF"DMH"QBNPA"FGS"APGA"&DL;"APDJNPA"PH"@HQGBMF"DO"CDJ@FH"O@HH;"PGF"RDJML"PBQFHEO"AD"
0GAJ@Hf9
<42" %J"#BCHAB"I9 "x9 "xB@GB; "q?A&>A& :I&6A55AK &Oc@c5I679@&HC9@6I@cA&A6&957O7@A&>A& :I&E7A= &
2956B@79&)78A67&85767fBA&>A&*I5H7:A&2787@;"w@JMBGMG"�"aGQ?GMHEEBGMG"<2"=2335>;"??9"c7<6
c5:u"",L9;"*A>78I:&1B?I@7H?&I@>&bI6B5I:&"X7:9H9CXL=&-A@I7HHI@8A&'AGI6AH&9@&*I66A5K &
)7ZA&I@>&6XA&!9B:;"wDFADM6#HBLHM"23<<;"??9"<246279
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HLBdBDMH " @BFGEH " GE " <5<5<449 " %B " A@GAAG " LB " JMG "LHEEH " D?H@H " AH@GADEDNBCPH "LB"
QGNNBD@H"LBOOJFBDMH"MHNEB"GMMB"FJCCHFFBIB"GEEG"FJG"CDQ?G@FG"H"LB"JMD"LHB"
?Bp"BMOEJHMAB"A@GAAGAB"FJB"QDFA@B"LHEEZH?DCG"QDLH@MG9"

#ZD?H@G " LB " #BCHAB " HFD@LBFCH " CDM " JMG " LBFABMdBDMH " AH@QBMDEDNBCG"
GMGEDNG"G"[JHEEG "LB"\G@];"QG"CPH"AJAAGIBG"FHNMG"JMG"@DAAJ@G"LHCBFG"CDM"
EZG??@DCCBD "LHE "QHLBCD " O@GMCHFH "H " BM "?G@AH; "IHL@HQD; "GMCPH "CDM "[JHEEG"
LHNEB "FCDEGFABCB "NHFJBAB9"/BM"LGE"?@BQD"CG?BADED;" BMABADEGAD"eTDMFA@B"IG@BG"
FBNMBOBCGABD; " [JGH " ?@D?@BG " HFAu " GC " MDFA@B " BMFABAJAB " LHAHNBAJ@f; " BE "QDFA@D"
e?@D?@BH"LBCAGf"b"LBFABMAD"LGE"QDFA@D"LHAAD"eQHAG?PD@BCHf"CDF~"CDQH"LGB"
e?D@AHMAG"?@DLBNBG"HA"DFAHMAGf9"

aDM " GCCHdBDMH " QHAGOD@BCG " BE " AH@QBMH " UQDFA@DW " b " BQ?BHNGAD"
[JDABLBGMGQHMAH"?H@"LHFC@BIH@H"BMLBIBLJB"LDAGAB"LB"CG?GCBAg"D"LBOHAAB"OJD@B"
LGE " CDQJMH<4c9 " ,M " GEA@B " CGFB; " BMIHCH; " ED " FAHFFD " AH@QBMH " b " JABEBddGAD " ?H@"
LHFC@BIH@H " HIHMAB " ?@DLBNBDFB " D " QH@GIBNEBDFB " CPH " @BNJG@LGMD " BE " QDMLD"
BMGMBQGAD<479 " oJHFAD " AB?D " LB " HIHMAB; " AJAAGIBG; " FDMD " e?DABJF " ?D@AHMAG;"
?@DLBNBG"HA"DFAHMAG"[JGQ"IH@H"QDFA@Gf;"NBGCCP];"CDQH"@BCD@LGIG".DEHLD;"BE"
QDFA@JDFD"BM"FHMFD"FA@HAAD"b"[JHEED"MGAJ@GEH"H"MDM"G@ABOBCBGEH9""(EED"FAHFFD"
QDLD;"?H@z;"FDMD"e[JGFB"QDMFA@Gf"H"MDM"eIH@H"QDMFA@Gf"[JHNEB

GMBQGMAHF " JMBJF " MGAJ@GH " BM " FJD " NHMH@H " ?H@OHCAGQ " CDMFABAJABDMHQ"
PGRHMAHF"HX"OHQBMG"LBIH@FGH"GLQDLJQ"F?HCBHB"HMGFCJMAJ@;"JA"@GMG;"IHE"FH@?HMF"
HX "QJEBH@BF " JAH@D " HXBHMF; " ?JHEEJF " GERJF " HX " GHAPBD?H " NHMBAJF; " GC " IBCBFFBQ " HX"
?G@HMABRJF"GERBF"?JHEEG"MBN@G;"HA"FBQBEBG"PBF<459"

.GEB "I@7?I@67I; " BMOGAAB; " eFB[JBLHQ"D@BNBMHQ"QDMFA@DFGQ"PGRH@H"
?DFFJMA;"MDM"GJAHQ"FJRFAGMABGf<4_9","UIH@BW"QDFA@B"FDMD"GE"CDMA@G@BD

GMBQGMABG;"F?HCBGABQ"PJQGMB"GEB[JBL"PGRHMABG;"BMJFBAGAGH"FA@JCAJ@GH;"FJBF"
NHMBAD@BRJF " IGELH " LBFFBQBEBG; " HA " @G@D " CDMABMNHMABGu " JA " PDQD " A@BQGMJF; " H[JGH"
?JEEJF"PJQGMD"CG?BAH;"MGAJF"HX"QJEBH@H"FHQBCGMBF;"HA"BL"NHMH@BF"GEBG"?EJ@BQG<489

0DMDFAGMAH" EZGCCHdBDMH"AJAAG "MGAJ@GEBFABCG"LHE "CGQ?D"FHQGMABCD"H"
CDMCHAAJGEH"BM"CJB"EG"LHOBMBdBDMH"LB"UQDFA@DW"b"CDEEDCGAG;"#BCHAB "@BABHMH"BE"
QDFA@JDFD " + " G " LBOOH@HMdG " LB " \G@] " H " CDM " NEB " HF?DMHMAB " LHEEG " FHCDMLG"
FCDEGFABCG " + " CDQ?EHAGQHMAH " LBOOH@HMAH " LG " ?@DLBNB; " ?D@AHMAB " H"
CG@GAAH@BFABCPH"QH@GIBNEBDFH9"TG"GE"CDMA@G@BD"LB"[JGMAD"@BAHMJAD"LG".DEHLD
<4:;"BE"UIH@DW"QDFA@D"LBOOH@BFCH"GMCPH"LGEEH"MGFCBAH"FHQ?EBCHQHMAH"LBFFBQBEB"
+ " ?H@ " CDMOD@QGdBDMH " OBFBCG " H "CA5 & HCA87A" + " LGEEG " e?@DXBQG " ?@BMCB?GEB"

<44"#ZD?H@G"PG"BMFHNJBAD"GIJAD"MJQH@DFH"HLBdBDMB;"LB"CJB"JMG"MHE"<547;"JMG"MHE"<557;"JMG"
MHE"<5589"#G"?@BQG"?G@AH"LHE"A@GAAGAD;"LB"CG@GAAH@H"AHD@BCD;"b"LHLBCGAG"GE"CDMCHAAD"LB"QDFA@D"
BM"NHMH@GEH"H"GEEH"FJH"CGJFH"MGAJ@GEBu"MHE"CD@FD"LHEEH"?GNBMH"CPH"FHNJDMD"CB"@BOH@B@HQD"BM"
?G@ABCDEG@H"GL"HFFG9
<4c" aDQH " eIB@B " IB@AJABRJF " PH@DBCBF "QB@H " ?@GHFAGMAHF " klm " FBC " HX " GLIH@FD " OH@BMBF " IBABBF"
PDQBMHF"AJ@?BFFBQH"ODHLGABu"FBC"QJEBH@HF"HXBQBG"CD@?D@BF"GJA"?JECP@BAJLBMH"GLQB@GRBEHF;"
GJA"HMD@QB"LHOD@QBGAH"GRDQBMGREHFf"=#BCHAB;"?9"4>9
<47" e'A"QBEBAJQ"LBNEGLBGMABJQ;"GC"EHDMJQ"BQGNBMHF" BM"MJRBRJF"GEB[JGMLD"G??G@HMAHFf"
=%E7;"?9"c>9
<45"%G7>9"
<4_"%G7>9"
<48"%E7;"?9"79"
<4:",E"?GFFD"G"CJB"@BOH@BGQD"b"[JHEED;"NBg"CBAGAD;"LB".DEHAJF;"O9"_5;"C9"<1"e[JBG"AJMC"QDMFA@JQ"
LBCBAJ@; " CJQ"FBQBEBAJLBMHQ"F?HCBOBCGQ"MDM"FH@IGA " CJQ"FJG "?@DXBQG "?@BMCB?GEB " CGJFG1"
JMLH"FB"CGMBF"HX"FHQBMH"PJQGMD"?@DCHLH@HA;"QDMFA@JQ"HFFHAf9"

:4



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"576<37>

CGJFGf;"B"NHMBAD@B9
%B"A@GAAG"LB"JM"FBNMBOBCGABID"?JMAD"LB"FCG@AD;"CPH"PG"@GLBCB"CDMCHAAJGEB"

?@DODMLH9"%HRRHMH"EG"ED@D "957O7@A" ?DFFG"LB@FB"QDFA@JDFG"B"?G@AB ">7HH7?7:7&
QG"MDM">AZ95?7"MDM"FDMD"IH@B"H"?@D?@B"QDFA@B;"QG"CGMB;"FH@?HMAB"D"JDQBMB"
LB " ?H@OHAAG " CDMOD@QGdBDMH; " BLHMABCB " G " [JHEEB " CDQJMB; "MGAB " BM " CDMLBdBDMB"
LBOOH@HMAB " LG " [JHEEH " CDMIHMdBDMGEB<c39 " #G ">AE7I679 &GE " ODMLGQHMAD " LHEEG"
QDFA@JDFBAg"CDMFBFAH"BMOGAAB;"BM"FHMFD"?@D?@BD;"@9@&@A::I&>AOA@A5IW79@A&>7 &
B@&895H9&Z7@I:7H6789 &AHFD"GEEG"@B?@DLJdBDMH"LHEEG"F?HCBH"LHB"NHMBAD@B"H"LHE"
FBQBEH"LGE"FBQBEH"+"CDQH"@BAHMHIGMD"NEB"FCDEGFABCB"NHFJBAB"+"QG"MHEEG"QH@G"
CDMOD@QGdBDMH"H "MHEEG "eBMJFBAGAG "FA@JCAJ@Gf " =LHE " AJAAD "I887>A@6I:A> "LHE"
IBIHMAH; " H " FHNMGAGQHMAH " MHEEZAHHA@WI" CPH " ?H@ " IBG " LB " [JHFAG " eBMJFBAGAG"
FA@JCAJ@Gf"IBHMH"GFFHNMGAG"GEEG"FBMNDEG"FDFAGMdG9"

\H@ " #BCHAB; " BMOGAAB; " EG " LBFFDQBNEBGMdG " LGEEZBMLBIBLJD " NHMH@GMAH " b"
CDMLBdBDMH "MHCHFFG@BG<c<" ?I&@9@ & HBZZ787A@6A" G " FAGRBEB@H "MHE "QDFA@D "JMG"
LBOOH@HMdG& CA5&H9H6I@WI" @BF?HAAD"GNEB"BMLBIBLJB"NHMH@GAB"BM"QDLD"?H@OHAAD"
=DIIH@D " G " [JHNEB " BMLBIBLJB " BM " CJB " EG " @B?@DLJdBDMH "LHEEG " F?HCBH " GIIBHMH"
CD@@HAAGQHMAH>9"'M"BMLBIBLJD"NHMH@GAD"LG"JM"NHMBAD@H"LB"JMG"LGAG"F?HCBH;"
CPH"@BFJEAB"CDFABAJBAD"BM"QDLD"?H@OHAAD;"AGMAD"LG"?DAH@"HFFH@H"CEGFFBOBCGAD"
FDAAD"JMG"[JGEFBGFB"F?HCBH"LBOOH@HMAH"LG"[JHEEG"LHE"NHMBAD@H;"MDM"[JBMLB"b"
eIH@Hf"JM"QDFA@Du"LZGEA@D"CGMAD" "DFFH@IGMLD"JMG"@GMG"?G@AD@BAG"LG"JMG"
LDMMG"H"BNMD@GMLDMH"EZD@BNBMH"UQDFA@JDFGW;"MHFFJMD"?@DIH@g"D@@D@H<c29

%DAAD"JM"GF?HAAD " ODMLGQHMAGEH; "[JBMLB; "#BCHAB "G??G@H "CDMCD@LG@H"
CDM"[JGMAD"FDFAHMJAD"LG".DEHLD1"EG"MGAJ@G"LHIBG"eG"LBF?DFBABDMH"@HCAGf"
FDEAGMAD " BM"@HEGdBDMH "GEEG" OD@QG "HCA87Z78I" LB "JM"CH@AD"D@NGMBFQD; "H "QGB"
MHEEZD@NGMBFQD"BMAHFD"BM"FHMFD"NHMH@GEHu"?H@AGMAD"HNEB"FHQR@G"CDMCD@LG@H"
CDM" BE "NHFJBAG "FJE " OGAAD "CPH "eMDM"k999m "HX "PDQBMH "MGFCBAJ@ "DEBIG; "MHC "HX"
G@RD@BF"FHQBMH"GMBQGE;"GJA"EG?BF1"FBCJA"H@@D@"G@ABF"MJM[JGQ"HFA"AGMAJF;"JA"
BM"ADAJQ"LHIBHA"GR"HOOHCAJ"@HCAD"G@ABFf1"BE"QDFA@D"b"G"AJAAB"NEB"HOOHAAB"BFC@BAAD"
MHE " NHMH@H "LHB " CD@?B " IBIHMAB " H " FDAAD "[JHFAD "GF?HAAD " EG " FJG "MGFCBAG "MDM"
CDQ?D@AG " GECJM " UH@@D@HW " LB " MGAJ@G; " NBGCCP] " EZH@@D@H " MHE " NHMH@H " b " JMG"
CDMA@GLLBdBDMH"BM"AH@QBMB9

i??J@H " AGEH " GFFJMdBDMH; " CPH " ?H@ " NEB " FCDEGFABCB " NHFJBAB " FBNMBOBCGIG"
FHQ?EBCHQHMAH " GFFDEIH@H " EZGAABIBAg " AHEHDEDNBCG " LHEEG "CXLH7H" LG " JMG"
NHMH@GdBDMH "7@6A@W79@I:A &H"U?@BQGW"LHB"QDFA@B;"GAA@BRJHMLD"[JHFAZJEABQG"
GEEG " LHIBGdBDMH " LGEEG " F?HCBH; " GFFJQH " ?H@ " BE " QHLBCD " NHMDIHFH<c4; " JM"
FBNMBOBCGAD"LBOOH@HMAH1"EG"?@DLJdBDMH"LHE"QDFA@D"b"FHQ?@H"EG"?@DLJdBDMH"LB"
JMG "H7@O9:I & AHHA@WI" QDFA@JDFG; " H " ?H@AGMAD " MDM " CDBMCBLH " M] " CDM " EG"
?@DLJdBDMH"LB"JMG"HCA87A&QDFA@JDFG"M]"CDM"JM"HIHMAD"MGAJ@GEH"UCJ@BDFDW9"
0HE "CGFD "LHFC@BAAD "LB "JMG"@GMG"?G@AD@BAG "LG "JMG"LDMMG; "[JBMLB; "MDM"CB"
A@DIBGQD"LB"O@DMAH"GL"GECJMG"QDFA@JDFBAg"BM"FHMFD"FA@HAAD;"NBGCCP]"FB"A@GAAG"
LB"JM"BMLBIBLJD"LDAGAD"LB& 6B66A" EH& 8I5I66A57H678XA&AHHA@W7I:7" FJOOBCBHMAB"G"
CDFABAJB@H "CDM" BE "NHMH@H "GMBQGEH " EG "F?HCBH "U@GMGW "H "[JBMLB "G "LHFC@BIH@H;"
MHEEG " FJG "HFFHMdG; "JMG "@GMG "UCDQ?EHAGW9 "iFFD "b " BMDEA@H "JM "HIHMAD "CPH;"
FHRRHMH " BMFDEBAD; " MDM " ?@HFHMAG " JM " CG@GAAH@H " FDI@GMMGAJ@GEH; " NBGCCP] " B"
QDABIB"LB"[JHFAB "OHMDQHMB"?DFFDMD"HFFH@H"@BA@DIGAB "+"CDQH"GRRBGQD"NBg"

<c3"#BCHAB"ED"@BRGLB@g"GE"AH@QBMH"LHE"?@BQD"EBR@D;"#BCHAB;"??9"c26c49"
<c<"i"BMOGAAB"#BCHAB"@BCD@LG"CPH"BE"QDFA@D"b"eFJBF"NHMBAD@BRJF"IGELH"LBFFBQBEBGf9
<c2"#ZD@@D@H"FG@g"CDMAHQ?EGAD"MHEEG"UGJAHMABCGW"LHOBMBdBDMH"LHE"QDFA@D;"I9"%@Z5I9"
<c4" TJAJBGQD"EG"LHOBMBdBDMH"LHE "O@DMAHF?BdBD"LHEEZD?H@G; "LDIH"#BCHAB "b "LHAAD "0A@BA@H7H;"
CDQH"EJB"FAHFFD"BM"IBAG"GQGIG"LHOBMB@FB9"iNEB;"AJAAGIBG;"b"D@BNBMG@BD"LB")G?GEED;"CBAAGLBMG"
LHEEG"?@DIBMCBG"LB"&HMDIG;"LDIH"MGC[JH"MHE"<7__9
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IBFAD"BM"GEA@B"GJAD@B"+"MHEEG"MGAJ@G"FAHFFG9
-BCHIH@FG " EZePDQD " A@BQGMJFf " b " JM " BMLBIBLJD " CPH; " ?H@ " @GNBDMB"

GCCBLHMAGEB"BM"CJB"CB"GLLHMA@H@HQD"BM"FHNJBAD;"b"LDAGAD"LB"JMG"CG@GAAH@BFABCG"
HFFHMdBGEH " + " [JHEEG " LB " GIH@H " A@H " QGMB " + " CPH " MH " BQ?HLBFCH " EG " ?BHMG"
FJFFJMdBDMH"FDAAD" EG "F?HCBH"UJDQDW; "CDF~ "CDQH"BE "MGAD"eFHQBCGMBFf"D" BE"
CGIGEED " NHMH@GAD " CDM " AHFAG " JQGMG9 " aBz " ?H@CP] " EG " @HF?DMFGRBEBAg " LHEEG"
QDFA@JDFBAg"IG"GFC@BAAG "AH8:BH7EI?A@6A" GE "@G??D@AD"EDNBCD6RBDEDNBCD"CPH;"
@A::[AHHA@WI & >A::I & H9H6I@WI & 7@>7E7>BI:A" LHE " QDFA@D; " LHCEBMG " BE " NHMH@H"
UGMBQGEHW " D " UIHNHAGEHW " BM "QDLD " CDMA@GLLBAAD@BD " @BF?HAAD " GEEG " =?@HAHFG>"
F?HCBH"LB"G??G@AHMHMdG"LHEEZBMLBIBLJD9"(E"CDMA@G@BD"LHE"CGFD"LHEEG"e@GMG;"
IHE " FH@?HMF " HX " QJEBH@BF " JAH@D " HXBHMFf " EG " NHMH@GdBDMH " LB " JM " JDQD"
eFHQBCGMBFf"b"EG"?@DLJdBDMH"LB"JM"BMLBIBLJD"CPH "HI5AGGA&>9EB69" HFFH@H"
JDQD"QG"CPH"?@HFHMAG"CG@GAAH@BFABCPH"GMGADQDOBFBDEDNBCPH"UBMJFBAGAHW "H"
AGEB"?H@"CJB"EG"FJG"HFFHMdG"=LB"FDFAGMdG"CDQ?DFAG>"MDM"?H@QHAAH"LB"LHOBMB@ED"
?BHMGQHMAH"AGEH9"#G"MGAJ@G"F?HCBOBCG"LHE"QDFA@D"b"[JBMLB"FHQ?@H"@H?H@BAG"
?H@"G??@DFFBQGdBDMH"CDM"NEB"BMLBIBLJB"G??G@AHMHMAB"GE"NHMH@H"H"GEEG"F?HCBH"
LB " CJB " HFFD " FB " @BABHMH " FBG " JMG " LHIBGdBDMH; " QG " ?@D?@BD " [JHFAG"
G??@DFFBQGdBDMH"MH"AHFABQDMBG"EG"QDFA@JDFBAg9

#G"UA@GFN@HFFBDMHW"RBDEDNBCG"+"?H@"@B?@HMLH@H"B"AH@QBMB"LB"/DJCGJEA"
+ " CPH " ?D@AG " G " CEGFFBOBCG@H " JM " D@NGMBFQD " CDQH "QDFA@JDFD& MDM " @BFBHLH"
[JBMLB"@A:&895H9&>A::I&@I6B5I;"BMAHFD"CDQH"EG"CDMABMJBAg"A@G"EH"CGJFH"LHEEG"
NHMH@GdBDMH " LHE " IBIHMAH9 " iFFG " b " CDQ?EHAGQHMAH " CDEEDCGAG "I::[7@6A5@9&
LHEEZD@NGMBFQD"FAHFFD"D@BNBMGMLD"JM"?G@GLDFFD"FHCDMLD"CJB"BE"QDFA@D"MDM"
b"MJEEG"?Bp"LB"JM"?G@ABCDEG@H"BMLBIBLJD ">AZ95?A &H"CPH"EG"CGJFG"LHEEG"FJG"
QDFA@JDFBAg"@BFBHLH"MHEEG"FJG"?G@ABCDEG@BAg"FAHFFG9"oJHFAZJEABQG;"BMOGAAB;"MDM"
b"G"FJG"IDEAG"QDFA@JDFG"?H@"HFFHMdG;"D;"QHNEBD;"MDM"ED"b"FH"MDM"?H@"BE"OGAAD"
CPH"EG"FJG"HFFHMdG"CDMAHQ?EG"JM"@G??D@AD;"[JHEED"CDM"EG"F?HCBH;"CPH"GECJMH"
CDMLBdBDMB"GCCBLHMAGEB"CDMA@GLLBCDMD9"%H"BMOGAAB"HFFD"ODFFH"NHMH@GAD"LG"JM"
BMLBIBLJD"BLHMABCD"G"F];"MDM"?DA@HRRH"HFFH@H"CDMFBLH@GAD"JM"QDFA@Du"H"GEED"
FAHFFD"QDLD"MDM"FG@HRRH"QDFA@D"FH"HFFD"G??G@AHMHFFH"GL"JMG"@GddG"CPH;"
?H@"[JGMAD"@G@G;"ODFFH"BM"N@GLD"LB"NG@GMAB@NEB"JMZG??G@AHMHMdG"LB"F?HCBH9

%B " ?Jz " [JBMLB " @BEHIG@H " [JGECPH " GOOBMBAg " + " QG " GMCPH " [JGECPH"
LBIH@NHMdG " + " A@G " #BCHAB " H " B " e0DQBMGEHFf "QHMdBDMGAB " LG " .DEHLD; " CPH"
CDMFBLH@GMD " BE " QDFA@D " e[JDL " HOOHCAJQ; " [JDGL " B?FBJF " FJRFAGMABGQ;"
BMAHMLJMAf9",MAHFB"BM"[JGMAD"FHQ?EBCB"FDFAGMdH"NEB"UH@@D@B"LB"MGAJ@GW"MDM"
FDMD"OD@QGEQHMAH"QDFA@B;"QG"BMLBIBLJB"MGAJ@GEB"LDAGAB"LB"CG@GAAH@BFABCPH"
GCCBLHMAGEB;"CDF~"CDQH"ED"FDMD"NEB"BMLBIBLJB"U?H@OHAABW;"[JHEEB"MDM6QDFA@JDFB"
NHMH@GAB " LG " NHMBAD@B " LB " F?HCBH " LBOOH@HMAB; " D " [JHEEB " G??G@AHMHMAB " G " @GddH"
URBddG@@HW " H " BQ?@D?@BGQHMAH " LHOBMBAH " QDFA@JDFH9 " i??J@H " CDMFBLH@GAB"
MHEEZAHHA@WI &LHEEG " ED@D " FDFAGMdG "[JHNEB " FAHFFB " BMLBIBLJB " FDMD "QDFA@JDFB;"
?@D?@BD"?H@CP]"MHEEG" ED@D" BMLBIBLJGEBAg "RBDEDNBCG"FDM" BM"@G??D@AD "CDM"BE"
NHMH@H " LHB " CD@?B " IBIHMAB " + " G " CJB " MDM " ?DFFDMD " MDM " G??G@AHMH@H " + " H"
CDFABAJBFCDMD"JMG"CDMA@GLLBdBDMH"CDM"EG"HCA87A"G"CJB"FB"G??@DFFBQGMD9"

(MCD@"LB"?Bp;"[JBMLB;"EG"MGAJ@G"b"[JB"FDEEHIGAG"LGEEG"@HF?DMFGRBEBAg"
LHEEH "NHMH@GdBDMB "GMDQGEH1 "HFFG "MDM"PG "MHB " CDMO@DMAB "LHB " FJDB " UH@@D@BW"
GECJMG"CGJFGEBAg"LB@HAAG"FH"MDM"LB"HFFH@H"EG"FDFAGMdG"HMA@D"EG"[JGEH;"CDQH"
H?BOHMDQHMB; " FB " NHMH@GMD " EH " LHOD@QBAg " BMLBIBLJGEB; " H " [JBMLB " LHEEH"
CDMA@GLLBdBDMB"MHE"@BCDMDFCBQHMAD"LHEEG"F?HCBH9"#ZGMDQGEBG"b"FHQ?@H "O7d&
HOOHAAD"LB"JMG"OBMGEBAg"U?@BQGW;"BMA@BMFHCG"GEEG"MGAJ@G"+"EG"NHMH@GdBDMH"LHE"
IBIHMAH"+"CPH"?BJAADFAD"CPH"HFFH@MH"A@GFN@HLBAG;"EG"ODMLGu"GEED"FAHFFD"QDLD"
EH"CGJFH"UBQ?HLBHMABW"CPH"LHIBGMD"EG"OBMGEBAg"MDM"FDMD"EG"CGJFG"LB@HAAG"M]"
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UBMAHMdBDMGEHW"+"CDQH"@BAHMHIG".DEHLD"+"LHE"QDFA@D;"RHMF~"EG"CGJFG"LB"JM"
BMLBIBLJD"MGAJ@GEH;"CPH"BM"FHCDMLG"RGAAJAG;"@A::I&HBI&AHHA@WI&b"QDFA@JDFD9"
\H@AGMAD"EG"MGFCBAG"LHE"QDFA@D"MDM"PG"GECJMG"?DFFBRBEBAg"LB"FDIIH@AB@H"H"
IBDEG@H " EZGFFHAAD " F?HCBOBCD " LHEEG " MGAJ@G " H " LHEEG " FJG " D@NGMBddGdBDMH"
AHEHDEDNBCGu"HFFD"b;"LG"JM"?JMAD"LB"IBFAG"9@69:9O789;&JM"HIHMAD"URBddG@@DW"7@&
HFFG; " CPH " H??J@H; " ?H@ " BE " @G??D@AD " CPH " BMA@GAABHMH " CDM " GEA@H " C@HGAJ@H;"
?@DLJCH " LG " F] " EG "QDFA@JDFBAg9 " \H@CBz " #BCHAB " @BCD@LH@g " CPH " EG " LBdBDMH"
CDQJMHQHMAH " JFGAG; " FHCDMLD " EG " [JGEH " e0GAJ@GQ " BM " QDMFA@D@JQ"
?@DC@HGABDMH"OJD"OBMH"O@JFA@GA@Bf"MDM"b"LHE"AJAAD"HFGAAG;"?DBCP]"e@HIH@G"MDM"
O@JFA@GAJ@"FJD"OBMH;"[JBG"BEEBJF"?G@AHQ"HFFHMABGEHQ;"GC"?DABD@HQ"GFFH[JBAJ@"
MGAJ@G"QDMFA@G"?@DNBNMHMFf<cc9

'EAH@BD@H"?@DIG"LB"[JHFAD"G??@DCCBD"LB"#BCHAB"b"OD@FH"BE"OGAAD"CPH"FDED"
LJH " HEHQHMAB " @BFJEAGMD " D@G " BMLBF?HMFGRBEB " GEEZGJAHMABCG " LHOBMBdBDMH " LHE"
QDFA@D;"CPH"BE"QHLBCD"NHMDIHFH"HMJMCBG"GE"AH@QBMH"LHE"?@BQD"EBR@D1

TDMFA@JQ " HFFH " FJRCGHEHFAH " IBIHMF "QHQR@D@JQ " HMD@QB " CDMFABAJABDMH"
IBLHMABRJF "PD@@D@HQ" CJQ"GLQB@GABDMH " BMCJABHMF; " @G@D " GLQDLJQ"MGFCHMF; " HX"
FHCJMLG@BD " MGAJ@GH " BMFABAJABD " NHMBAJQ " ?@D?AH@ " GEB[JDL " BQ?HLBQHMAJQ " BM"
?@BMCB?BBF"FJGH"CDMOD@QGABDMBF<c79

,E"?@BQD"HEHQHMAD"@BCPBHFAD"b"CPH"BE"QDFA@D"FBG"JM"eCD@?JF"IBIHMF;"
[JBG " BM " FDEBF " IBIHMABRJF " ?@D?@BG "QDMFA@G " CDMABMNJMAu " [JJQ " BM " CHAH@BF"
BMGMBQBF"?@DLBNBG;"HA"DFAHMAG;"?D@AHMAG[JH;"CDMABMNH@H"IGEHGMA"BM"?EH@BF[JH"
QDMFA@BF"FBQBEBG;"FHL"MDM"IH@H"QDMFA@Gf<c5u"BE"FHCDMLD"b"CPH"HFFD"FBG"JMD"
HCA87Z789"IBIHMAH"CPH"?@HFHMAG"LHEEH"QGEOD@QGdBDMB"FA@JAAJ@GEB9"(EEG"EJCH"LB"
[JGMAD"FB"b"LHAAD"FG@g"OD@FH"FJ?H@OEJD"MDAG@H"CPH"EG"LHOBMBdBDMH"CDMAHQ?EG"
GMCD@G"JMG"IDEAG"JM"@G??D@AD"A@G"BE"NHMH@H"eCD@?JF"IBIHMFf"H"EZBMLBIBLJD"
LHOD@QH;"H"@BFBHLH"MHEEZBQ?DFFBRBEBAg"LB"[JHFAD"@G??D@AD"LB"@BCDMDFCH@FB"BM"
JMG"F?HCBH9

,M"EBMHG"CDM"NEB"GJAD@B"FCDEGFABCB"NBg"CDMFBLH@GAB"#BCHAB"FDFABHMH"CPH"EH"
CGJFH"LHE"QDFA@D"FBGMD"LG"@BCH@CG@H"HFCEJFBIGQHMAH"MHE"CD@FD"LHEEG"MGAJ@Gu "
AJAAGIBG;"?@D?@BD"?H@CP]"BE"QDFA@D"b"LG"CDMFBLH@G@FB"JM"HIHMAD"QH@GQHMAH"
MGAJ@GEH;"HFFD;"eJA"[JBIBF"GEBJF"HOOHCAJF"MGAJ@GHf<c_" b"HFGJ@BAD"LG"[JGAA@D"
AB?DEDNBH "LB " CGJFH; " CPH " CDBMCBLDMD "HF?EBCBAGQHMAH " CDM " EH "[JGAA@D " CGJFH"
UFA@JAAJ@GEBW"LHEEG"MGAJ@G"HF?DFAH"LG"(@BFADAHEH"BM ""XLH78I&,,1"eQGAH@BGQ;"
OD@QGQ;"HOOHCA@BCHQ"CGJFFGQ;"GA[JH"OBMGEHQf<c89
<cc"%E7K&?9"2:9"
<c7"%E7;"?9"c<9"
<c5"%E7;"?9"4c9"
<c_"%E7;"?9"259"
<c8" %G7>9" #G " MGFCBAG " LB "QDFA@B " b " BMMGMdBAJAAD " JM " OHMDQHMD " LB?HMLHMAH " LGEEG " @HGEAg"
?I6A57I:A;"e[JBG"MGAJ@GEBAH@"HX"MBPBED"MBPBE"OBH@B"?DAHFAu"HA"[JBC[JBL"MGAJ@G"QDEBAJ@;"FBIH"BL"
FJRFAGMABG " OJH@BA; " FBIH " GCCBLHMF; " MDM " MBFB " HX " ?@GHHXBFAHMAH " FJRBVHCAD; " JA " HX "QGAH@BGEB "
?@BMCB?BD;"HOOBCBAf9"TG"BE"QDFA@D"PG"GMCPH"LHEEH"CGJFH"OD@QGEB;"NBGCCP]"eHD@JQ"G"MGAJ@G"
CDMFABAJABD;"[JGH"NHMH@GABD"HFA; "#57H696A:A9 &QDMBAJ;"BLCB@CD"MGAJ@G"MJMCJ?GAJ@;"[JBG"HFA"
IBG"BM"MGAJ@GQ"?@GHCB?JGQ;"[JGH"OD@QG"HFFH"CDMFABAJBAJ@"GR"HDLHQ"\PBEDFD?PD1"PGRJBA"
GJAHQ " PDC " @H@JQ " MGAJ@GEBJQ " NHMH@GABD " GL " LBOOH@HMABGQ " CDMFABAJBABDMBF " @H@JQ"
G@ABOBCBDFG@JQ; " [JBG " D?H@GABD " G@ABF " MDM " FHQ?H@ " HGQ " OD@QGQ " GFFH[JBAJ@; " GL " CJVJF"
GLH?ABDMHQ"GR"G@ABOBCH"LB@BNBAJ@f9","QDFA@B;"LJM[JH;"eOD@QGEBF"CGJFFGH"MDM"FJMA"HX?H@ABG;"
[JJQ " G " MGAJ@G " NBNMGMAJ@f9" ,MDEA@H " eHOOHCA@BCHQ " MHCHFFG@BD " CGJFFGQ " PGRH@H " D?D@AHA"
[JGHCJM[JH " [JDIBFQDLD " ?@DLJCJMAJ@u " FB[JBLHQ " MBPBE " OBA " JF?BGQ; " [JDL " GR " GEB[JD"
HOOBCBHMAH"MDM"?@DC@HHAJ@u"MJEEJF[JH"@H?H@BAJ@"HOOHCAJF"GRF[JH"GNHMAH"CGJFFGf!"i"BMOBMH"
eDQMBG; " [JGHCJQ[JH " kMGAJ@Gm " ?@DLJCBA; " ?@D?AH@ " LHAH@QBMGAJQ " ?@DC@HGA " OBMHQf!; "H"
?H@AGMAD"BE"QDFA@D"PG"GMCPH"CGJFH"LB"AB?D"OBMGEH"=%E7;"??9"2562_>9"
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#ZD@BNBMGEBAg"LHEEG"@BOEHFFBDMH"LB"#BCHAB "FAG" OD@FH;"[JB; "MHEEZBFC@BIH@H"
EZHIHMAD " QDFA@JDFD " MHEED " FCPHQG6RGFH " LHEEG " QHAGOBFBCG " LHEEG " MGAJ@G"
G@BFADAHEBCG; " ULBFFDEIHMLDEDW " LB " OGAAD " BM " HFFG9 " oJHFAG " D?H@GdBDMH " b"
CDQ?EHQHMAG@H;"LZGEA@G"?G@AH;"G"[JHEEG"CDM"CJB"BE"QHLBCD"NHMDIHFH"GQRBFCH"
G"MHNG@H"[JGFB"LHE"AJAAD"BE"IGED@H"?@DOHABCD&LHE"QDFA@D;"BFDEGMLD"EG"CXLH7H&
FJ " JM " GEA@D " O@DMAH; " [JHEED " AHDEDNBCD; " LG " DNMB " ?DFFBRBEH " BMNH@HMdG " H"
LHOD@QGdBDMH9"'MG"LBFCJFFBDMH"?BJAADFAD"G@ABCDEGAG;"FJEEG"[JGEH;"[JB;"MDM"b"
?DFFBRBEH"FDOOH@QG@FB"G"LDIH@H;"FB"FIDENH"MHE"CG?9",,<c:9"oJB"#BCHAB"MHNG"EG"
LHOBMBdBDMH"OD@MBAG"LG",FBLD@D"LB"%BIBNEBG"=H"LG"aBCH@DMH>"LHE"QDFA@D"CDQH"
CBz"CPH"?9H65I&BE"OJAJ@D"H"DIIBGQHMAH"@BRGLBFCH"BM"FJD"EJDND"EG"LHOBMBdBDMH"
G@BFADAHEBCG " LHE "QDFA@D " CDQH " e?HCCGAG " HA " EGHFBDMHF " MGAJ@GH " MDM " @HCAH"
D?H@GMABFf9 " aBz " MDM " FBNMBOBCG " AJAAGIBG " ?H@ " #BCHAB " MHNG@H " LHE " AJAAD " GEEH"
MGFCBAH"QDFA@JDFH"JM"?DFFBRBEH"IGED@H"AHDEDNBCD9"iNEB"@BABHMH"C@HLBRBEH"CPH"
e?DFFH " *HJQ " D?ABQJQ; " HA " DQMBG " QDMFA@D@JQ " NHMH@G " QB@GRBEBAH@"
?@DC@HG@H;"HA"BBF"C@HGABF"JAB"GL"QDMLHMLDF"PDQBMHF"LH"OJAJ@BFf<739"TG"GE"
AHQ?D"FAHFFD"[JHFAG"MDM""b"CPH"JMG"C9HH7G7:76d;"NBGCCP]"eMDM"G@RBA@GQJ@;"
[JGH " @HB?FG "PJCJF[JH "MGAG " FJMA "QDMFA@G; " GR " JMD "*HD " BM " PJMC " OBMHQ"
?@DLBBFFHf<7<9"aDQH"@BRGLB@g"GE"?@BMCB?BD"LHE"FHCDMLD"EBR@D;"#BCHAB"CDMFBLH@G"
*BD"FDED"CDQH"JMG"CGJFG"e@HQDABFFBQG;"HA"CDQJMBFFBQGf<72"LHE"QDFA@D1"H"
CBz " ?H@ " QDABIB " HFFHMdBGEQHMAH "?A6IZ7H787; " DIIH@D " BM " [JGMAD " HNEB "V&
eHQBMHMAH@f"H"eMDM"?PSFBCHf<74"+"CDMCD@@H"eCJQ"DQMBRJF"GNHMABRJF"BMO@G"
FH"?DFBABF"GL"[JD@JQEBRHA"HOOHCAJJQ"?@DLJCABDMHQf<7c9

-HLBGQD"LJM[JH"MHE"LHAAGNEBD"[JHFAG"ULHCEBMGdBDMHW"AJAAG"OBFBCG"LHE"
QDFA@D " H " [JHFAG " ULBOO@GdBDMHW " LHEEG " QDFA@JDFBAg " MHEEH " [JGAA@D " CGJFH"
LDQBMGMAB"BE"@HNMD"OBFBCD9",E"?@BQD"LHB"[JGAA@D"NHMH@B"LB"CGJFH"LHE"QDFA@D"
?@HFD " BM " CDMFBLH@GdBDMH "LG "#BCHAB " b " [JHEED "LHEEH " CGJFH "Z7@I:79 " .JAAB " NEB"
eGMBQGMABGf"HFBFAHMAB"BM"MGAJ@G"eMJEEJQ"FBRB"OBMHQ"GEBJQ"CDMFH[JHMLJQ"
?@D?DMBA; "MBFB "?H@HMMHQ"CDMFH@IGABDMHQ"F?HCBHB "HD@JQfu "[JHFAD " OBMH "b"
DAAHMJAD"eNHMH@GMF"JMJQ[JDL[JH;"?@DC@HGMLD"GEBJL"FBRB"FBQBEH"BM"F?HCBH"
GJA " HFFHMABGEB; " HA " GCCBLHMAGEB " FBQJEu "[JGH " OBNJ@G "LBCBAJ@u " CDMFBFABA[JH " BM"
?@D?D@ABDMH"?G@ABJQ"CD@?D@BFf<779 "&BGCCP]"DIIBGQHMAH"eQDMFA@G"F?HCBHF"
FBMA " IBIHMABJQ " MDFA@GABJQu " MJEEJQ " GEBJQ " BM " FJB " ?@DC@HGABDMH " OBMHQ"
DRABMH@H"LHRHMA"MBFB"F?HCBHB"NHMH@GMABJQ"GHAH@MBAGAHQf<759"

,E"OBMH"e?@DXBQJFf"LHE"QDFA@D"b"LJM[JH"LB"LBOOBCBEH"@HGEBddGdBDMH"H"
CDBMCBLH@g " CDM " BE " OBMH "eCDQQJMBF; " GA[JH " @HQDAJFf "LB " AJAAB " B " IBIHMAB9 " ,"
QDABIB"FDMD"HIBLHMAB1"DNMB"IBIHMAH"AHMLH"G"e?@DC@HG@H"FBRB"FBQBEBG"BM"F?HCBH"
AJQ"FHCJMLJQ" OD@QGQ; "[JGH "GMBQGQG" @HF?BCBA; " AJQ"HABGQ"FHCJMLJQ"
QGAH@BGQ;"[JGH"BM"OBNJ@G"HA"BM"QHQR@D@JQ"CD@?D@BF"CDMFABAJABDMH;"GA[JH"

<c:&%E7;&??9"76_1"eTDMFA@B"HASQDEDNBG"IJENG@BF;"[JGFB"@HF"HIHMAJ@GF"QDMFA@HMA;"CDMOJAGAJ@1"
IH@G"HA"?@D?@BG"?@D?DMBAJ@f9"
<73"%E7;"?9"_9"
<7<&%G7>/&i"LZGEA@G"?G@AH"FDMD"QDEAB;"FHCDMLD"#BCHAB;"B"QDABIB"?H@"MDM"C@HLH@H"GL"JMG"MGAJ@G"
AHDEDNBCG"LHB"QDFA@B1"FHCDMLD"JMG"IGFAG"EHAAH@GAJ@G"HFFB"G??GBDMD"FDIHMAH"BM"(O@BCG"+"eJRB"
MJEEB"LHNJMA"PDQBMHFf"CPH"?DA@HRRH@D"NBDIG@FB"LB"JMG"?@HLBdBDMH"+"D"eG?JL"BMOBLHEHFf;"
CPH"CH@AGQHMAH"*BD"MDM"GBJAH@HRRH"QHLBGMAH"?@DLBNBu"BMDEA@H"eBM"FGC@BF"EHAAH@BF"MJEEJQ"g"
*HD"QDMFA@JQ"?@DC@HGAJQ"EHNBQJF" BM "PDC "NHMH@H; " EBCHA "QJEAG "DEBQ"?@DLBNBG " OHCH@BAf"
=%G7>9>9"
<72"%E7;"?9"729"
<74"%E7;"?9"749"
<7c"%E7;"?9"729"
<77"%E7;"?9"289"
<75"%G7>9"
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D@NGMBdGABDM"CDMFBFABAf<7_9"(E"CDMA@G@BD"LHNEB"GEA@B"eGMBQGMABGf;"AJAAGIBG;"B"
QDFA@B"FDMD"eH@@GAG"MGAJ@GH"BM"D?H@GABDMH"FJG"BQ?HLBAGHf"BM"CJB"EG"MGAJ@G;"
MDM"?DAHMLD"?H@"@GNBDMB"GCCBLHMAGEB"eHOOBCH@H"[JDL"IHEEHAf;"eHOOBCBA"[JDL"
IGEHAf"H"e?@DC@HGA"BM"HGLHQ"F?HCBH"FJRFAGMABGEB"FBRB"FBQBEH"GMBQGAJQ;"FHL"
BM"QHQR@D@JQ"CDMFABAJABDMH"FBRB"LBFFBQBEHf<789 "iCCD"?H@CBz"CPH"B"QDFA@B"
MDM"?DFFDMD"@GNNBJMNH@H"BE"OBMH"LB"?H@?HA@G@H"EG"F?HCBH"NHMH@GMLD"BE"FBQBEHu"
H??J@H"HFFB "?DFFDMD; "MHEEG " ED@D"LBFFDQBNEBGMdG"LGNEB " " BMLBIBLJB "?H@OHAAB;"
NHMH@G@H " EG " F?HCBH " NHMH@GMLD " BE " LBIH@FD " LG " F]; " DIIH@D " EZGMBQGEH " MDM6
QDFA@JDFD1 " eBAG " H@ND " OBMBF " QDMFA@D@JQ " HFA " CDMFH@IG@H " F?HCBHQ"
HFFHMABGEHQ"FJD@JQ"NHMBAD@JQ"BM"QGAH@BG"LBFFBQBEBAH@"D@NGMBdGAGf<7:9"

,M"FHCDMLD"EJDND"#BCHAB"?@HMLH"BM"CDMFBLH@GdBDMH"EH"CGJFH"Z95?I:7 &
LHE "QDFA@D; " CPH " BM " JM " CH@AD " FHMFD " + " FDFABHMH " BE " QHLBCD " NHMDIHFH " +"
CDBMCBLDMD " CDM " [JHEEH " ?@HCHLHMAHQHMAH " HFGQBMGAH9 " ,E " ?H@CP] " G??G@H"
?@HFAD " CPBG@D1 " EG " OD@QG " b " EZDRRBHAABID " GE " [JGEH " EG " MGAJ@G " NJG@LG " MHEEG"
NHMH@GdBDMH " GMBQGEH " H " CPH " EG " NHMH@GdBDMH " FAHFG " AHMLH " G " @B?@DLJ@@H9 " ,E "
@G??D@AD " LHE "QDFA@D " CDM " EG " OD@QG " b " AJAAGIBG " LJ?EBCH1 " eQDMFA@G " HABGQ"
DRABMHGMA " LJ?EBCHQ " CGJFFGQ " OD@QGEHQ; " @HQDAGQ " HA " ?@DXBQGQf<539 " ,E"
LBFC@BQBMH"A@G"[JHFAB"LJH"AB?B"LB"CGJFH"b"CPH"eDQMBF"CGJFFG"?@DXBQG"HFA"
?@D?@BG"FDEBJF"HVJF"HOOHCAJF"CGJFFG;"CJB"?@DXBQG"LBCBAJ@f;"QHMA@H"EG"@HQDAG"
eHFA " CDQJMBF " HABGQ " GEBVF " HOOHCABRJF " BM " HDLHQD " NHMH@H " CDMAHMABFf<5<9"
\H@AGMAD;"NBGCCP]"FB"CDMFBLH@GMD"B"QDFA@B"BM"[JGMAD"e?HCCGAG"MGAJ@GHf;"EG"
ED@D " OD@QG" "5A?96I" eH@BA " OD@QG"CJMCABF " GMBQGMABRJFf "H " EG " ED@D " OD@QG"
C59J7?I&FG@g"GE"CDMA@G@BD"EG"OD@QG"eIBIHMABJQ"[JGAHMJF"IBIHMABG"FJMAf<529"
#G"OD@QG"@HQDAG"b"[JBMLB"EZI@7?I;"e[JGH"CDQQJMBF"HFA"IBIHMABRJF"HABGQ"
?H@OHCABF; "[JGH"F?HCBHQ"CDMFABAJJMA"QDMFA@D"CDMNHMHGQ1"LBIBLBAJ@"HMBQ"
GMBQGAJQ"FJRCGHEHFAH"BM"QDMFA@DFJQ;"HA"RHMH"CDMOD@QGAJQf9"#ZGMBQG"b"
BMOGAAB " EZGAAD " LHE " CD@?D " D@NGMBCD " H " BE " QDFA@D " + " ?J@ " MHEEG " FJG"
LBFD@NGMBddGdBDMH"LHEEH"?G@AB"+"b"JM"CD@?D"D@NGMBCD"BMOD@QGAD"LG"HFFG9"#G"
FJG"OD@QG"HCA87Z78I &D"e?@DXBQGf;"GE"CDMA@G@BD"eMJEEG"HFA"GEBG"[JGQ"QGEG"
CD@?D@BF " CDMFABAJABD; " LHOD@QB[JH " QHQR@D@JQ " D@NGMBdGABD; " HA " DQMBMD"
IBABGAG"?G@ABJQ"CDMOD@QGABDf;"DIIH@D"EG"LHOD@QH"CDMOD@QGdBDMH"OBFBCG"CPH"
CG@GAAH@BddG " H " BMLBIBLJG "[JHEEZGMBQG " CDQH " EG "Z95?I &LB "JM "QDFA@D "+ " H"
FD?@GAAJAAD"LB"fBA::9&HCA87Z789&QDFA@D9

oJHFAG"LBFABMdBDMH"?H@QHAAH "#BCHAB "JMG"?@HCBFGdBDMH"FBNMBOBCGABIG;"
CPH"CDMOH@QG"OD@FH"[JGMAD"GRRBGQD"?@HQHFFD1"EG"MGAJ@G"H@@G"FHQ?@H"MHEED"
F?HCBOBCD;"DIIH@D"MHEEG"OD@QG"BMLBIBLJGEH"D"e?@DXBQGf"H"QGB"MHEEG"OD@QG"
e@HQDAGf1"eHAHMBQ"HG"FBA"GMBQGu"HA"GMBQG"FBA"MGAJ@G"JMG;"HA"FBQBEG@BF;"FBIH"
FBQ?EHXf9 " #ZGMBQG " b " CGJFG " OD@QGEH " LHE " QDFA@D " FDEAGMAD " BM " [JGMAD"
DCCGFBDMH " LHEEG " FJG " MGFCBAGu " HFFG " MDM " b " AJAAGIBG " GEEZD@BNBMH " LHEEG"
?9H65B9H76d;"CPH"IG"?BJAADFAD"GAA@BRJBAG"G"CGJFG"BQ?HLBHMAB"CPH"FIBGMD"EG"
NHMH@GdBDMH"LGE"FJD"@HAAD"FIBEJ??D9",MOGAAB"EZeH@@D@"MGAJ@GHf

BM "QDMFA@B " ?@DC@HGABDMH " CDMFBFABA " ?DFA " GMBQGABDMHQ "QGAH@BGH " BM " HVJF"
D@NGMBdGABDMHu"FB[JBLHQ"MGAJ@G"NHMH@GMF"GMBQGMABG"MDFA@GMABG"BM"FJRLBAGQ"FBRB"
QGAH@BGQ; " ?@GHAH@ " GMBQGQ; " [JGH " FJRFAGMABEBF " OD@QG " MJMCJ?GAJ@; " QB@GQ"
GCCBLHMAGEHQ " CDMFA@JBA " OD@QGQ; " [JGH " QJEAB?EBCHQ " QHQR@D@JQ " IG@BD@JQ"

<7_"%E7;"?9"2:9"
<78"%G7>9"
<7:"%E7;"?9"439"
<53"%G7>9"
<5<"%G7>9
<52"%G7>9"
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FA@JCAJ@GQ;"MHXJQ;"OBNJ@GQ;"QDEHQ[JH"CDQ?EHCABAJ@<549"

,M"[JHFAD"?@DCHFFD"FDMD"QDEAB"NEB"H@@D@B"BM"CJB"EG"E7H&NHMH@GABIG"?Jz"
BMCG??G@H;"NHMH@GMLD"LB"OGAAD"EZD@NGMBFQD"QDFA@JDFD"H;"CDM"HFFD;"EG"FJG"
OD@QG " e?@DXBQGf; " CPH " eMBPBE " HFFH " GEBJL " [JGQ " IBABGAGQ "QHQR@D@JQ"
CD@?D@BF"FJR"CGHED"IBIHMABF"CDMOD@QGABDMHQf<5c9"

aDQH"AH@dD"NHMH@H"LB"CGJFH"LHE"QDFA@D"#BCHAB"HFGQBMG"?DB"EH"CGJFH"
?I6A57I:79"(MCPH"BM"[JHFAD"CGFD"EH"CGJFH"QGAH@BGEB"LHE"QDFA@D"eJA"GEBG@JQ"
@H@JQ"DQMBJQ"CD@?D@HG@JQ"FJR"CGHED"LHNHMABJQf"FDMD"LJ?EBCB1"eGEAH@G"
@HQDAG;"HA"CDQQJMBFu"GEAH@G"IH@G"HA"?@DXBQG;"HA"?@D?@BGf<579"#ZGCCHdBDMH"
LHB " AH@QBMB "5A?96I &H" C59J7?I &b " [JB " EG "QHLHFBQG " BQ?BHNGAG "MHE " CGFD"
?@HCHLHMAHu""?H@CBz"eQGAH@BG"QDMFA@D@JQ"@HQDAG"CDQQJMBF"H@BA"QGAH@BG"
CJMCABF"GMBQGABRJF"FJRCGHEHFABRJFf"QHMA@H"EG"eQGAH@BG"klm"QDMFA@D@JQ"
?@DXBQG"HFA"B?FJQ"CD@?JF"GMBQGAJQ;"FHJ"IBIHMF"FJRCGHEHFAHf<559"{"BMOGAAB"
NBg" "FAGAD"LHAAD"+"#BCHAB "@BAD@MG"FJEEG"[JHFABDMH"+"CPH"eQDMFA@B"BM"QGEG"
CDMOD@QGABDMH"CDMFBFAH@Hf"H"CPH""eD@NGMBdGABD"IH@D"G"MGAJ@G"OBGA"D?H@GMAH"
BM"CDMCH?AJQ"VGQ"OGCAJQf<5_9"\H@AGMAD"EG"eQGAH@BG"IBABGAGH"D@NGMBdGABDMBF"
FJFCH?ABIG;"HA"?@DBMLH"QGAH@BG"QDMFA@D@JQ"?@DXBQG"MHCHFFG@BD"HFA"CD@?JF"
IBIHMF"FJRCGHEHFAHf9"!BG8IA:AH6A;"NBGCCP]"B"QDFA@B"eCDMABMNJMAf"Eg"LDIH"IB"
b " NHMH@GdBDMH " H " CD@@JdBDMHu "E7EA@H; " ?DBCP]; " CDQH "NBg " LHAAD; " BE "QDFA@D"
LBOOH@BFCH"LGNEB"7@I@7?7H&?@DLBNBDFB9"

aZb " ?DB " JMG " F?HCBOBCGdBDMH " ?BJAADFAD " FBNMBOBCGABIG1 " NEB "I@7?I@67I&
FDMD " DCCGFBDMH " LB " MGFCBAH " QDFA@JDFH " MDM " FDEGQHMAH " MHE " ?@DCHFFD " LB"
NHMH@GdBDMH"CPH"FJRBFCDMD"MHEEZJAH@D;"QG"GMCPH"BM"AJAAH"EH"OGFB"LB"FIBEJ??D"
H"FJFFBFAHMdG"FJCCHFFBIH9"%HCDMLD"EG"LDAA@BMG"G@BFADAHEBCG"LHEEG"NHMH@GdBDMH"
+"LB"CJB"#BCHAB"b"JMD"FA@HMJD"LBOHMFD@H"+;"BMOGAAB;"FB"CDMDFCDMD"A@H"OGFB"LB"
FIBEJ??D " LHE " IBIHMAH; " H " [JBMLB " LB " ?DFFBRBEBAg " LB " NHMH@GdBDMH " LHE " CD@?D"
QDFA@JDFD1 " JMG " ?@BQG " OGFH " BM " CJB " EZHQR@BDMH " eJMBCGQ "PGRHA " GMBQGQ"
IHNHAGEHQf<58"CPH"CDD@LBMG"EZGAABIBAg"LB"UQDLHEEGQHMADW"LHEEG"QGAH@BGu"JMG"
OGFH " FJCCHFFBIG " BM " CJB " BE " OHAD " NBg " FIBEJ??GAD " eFJFCB?BA " kGMBQGQm"
FHMABHMAHQf<5:"GFFJ@NHMLD"GEEG"CDMLBdBDMH"GMBQGEHu"JMZJEABQG"OGFH"eHXA@G"
JAH@JQf"BM"CJB"EZGMBQG;"LBIHMJAG"@GdBDMGEH;"?@DIIHLH"GEEG"FJFFBFAHMdG"LHE"
IBIHMAH"QHLBGMAH"JMG"MJA@BdBDMH"HXA@GJAH@BMG9"0HFFJMG"LB"[JHFAH"A@H"OGFB"
LB " GCC@HFCBQHMAD " H " FDFAHMAGQHMAD " LHEEZD@NGMBFQD " b " HFHMAH " LGEEG"
NHMH@GdBDMH"LB"QDFA@B<_39"

(MGEDNGQHMAH;"BMOGAAB; " BE "QDFA@D"?Jz" GIH@H"D@BNBMH"eGR"BMBABD"BM"GEID"
QGAH@MG"FBQJE"CJQ"D@NGMBdGABDMH"ODHAJFf"D"eHXA@G"JAH@JQf"BM"eGLJEABF"
VGQ"GMBQGEBRJFf"eDR"QGEGQ"D@NGMBdGABDMHQ"GEBQHMADf<_<9 "aBz"?H@CP]"EG"
eQDMFA@B"QGAH@BG"?@DXBQG"NHMH@GABQ"MDM"HFA"IHNHAGMF"FDEJQ;"MDM"GMBQGE"
AGMAJQ;"MDM"PDQDu"FHL"CD@?JF"IBIHMF"FJRCGHEHFAH"JMBIH@FH"FJQ?AJQf<_29
<54"%E7;"??9"4<6429"
<5c"%E7;"?9"429"
<57"%G7>9"
<55"%E7;"?9"449"
<5_"%G7>9"
<58"%E7;"?9"4c9"
<5:"%G7>9"
<_3& %G7>91 "e[JJQ[JH "MGAJ@G " H@@GMF " BM " CDMOD@QGABDMH "QHQR@D@JQ" FHQ?H@ "QDMFA@JQ"
CDMFABAJGA; " FBIH " ?HCCHA " BM " D@NGMBdGABDMH " ?@BQG " LJQ " ODHAJF " FDEGQ " PGRHA " GMBQGQ"
IHNHAGEHQ;"FBIH"BM"QHLBG;"LJQ"HABGQ"FHMFBA@BCHQ"DRABMHMF"GMBQGE"HFA;"FBIH"BM"JEABQG;"LJQ"
PDQD"MGAJF"HFAf9
<_<&%E7;"?9"459"
<_2" 0HB " CG?BADEB " ?@HCHLHMAB; " BE " AH@dD; " BE " [JG@AD " H " BE " [JBMAD; " #BCHAB " FB " H@G " FDOOH@QGAD " G"
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'EABQD"NHMH@H"LB"CGJFH"LHE"QDFA@D"b"[JHEED"LHEEH"CGJFH "AZZ787A@679"
(MCPH"BM"[JHFAD"CGFD"#BCHAB"FB"FDOOH@QG"FJ"JMG"?@HIHMABIG"LBFABMdBDMH"A@G"
CGJFH " ?@DFFBQH " H " @HQDAH9 " #ZGNHMAH " HOOBCBHMAH " ?@DFFBQD " FB " LBIBLH " BM"
e?@BQG@BJQ; " CDGLBJIGMF; " FHCJMLG@BJQ " HA " BMFA@JQHMAGEHf<_4u " EH " CGJFH"
HOOBCBHMAB " @HQDAH " FDMD " GE " CDMA@G@BD " LJH1 " e?@BQG " [JBLHQ " HFA " *HJF"
$?ABQJFfu"eFHCJMLG"klm"HFA"CGHEHFAH"CD@?JF;"[JDL"QDAJ"FJD"?H@HMMB;"HA "
EJQBMBF"D?H@G"?PSFBCH"NJRH@MGA"DQMBG"HOOBCBHMABG"MDFA@GABGf<_c9"

*JM[JH " #BCHAB " FB " FDOOH@QG " G " LHFC@BIH@H " [JHFAH " CGJFH " HOOBCBHMAB;"
BMBdBGMLD "LGE " ?@BQD " N@J??D; " [JHEED " LHEEH " CGJFH "C59HH7?A9& \H@ " CBz " CPH"
@BNJG@LG"EZHOOBCBHMAH"?@DFFBQD "H65B?A@6I:A; "HFFD"b"BE "eCGED@"QGAH@MD@JQ"
IBFCH@JQfu " EG " CGJFG "?@DFFBQG "HA89@>I57I &b " BMIHCH " BE " eQGA@BF " JAH@JFfu"
[JHEEG "89I>7BEI@6A; " GE " CDMA@G@BD; " eHFA " QGA@BF " GMBQGf<_79 " #ZHOOBCBHMAH"
?@DFFBQD "C57?I579 &LHE "QDFA@D " @BCPBHLH " BMOBMH " JMZJEAH@BD@H " LBFABMdBDMH;"
[JHEEG"A@G"BE"e?@BMCB?BJQ"[JDL"GNBA;"BM"%CPDEBF"GLGH[JGAJQ"LBCBAJ@f<_5;"CPH"
b"EG"eOHQBMBF"?D@ABD"QGNBF"F?B@BAJDFGu"JMLH"F?H@QGAB"ODHCJMLBAGF"BMAHFAf"H"
BE "e?@BMCB?BJQ"[JD "?@BQD"GLGH[JGAJQ"HOOBCBHMF "GNBAf; "DIIH@D " EZeGMBQG"
OHQBMBFf<__9"

iCCD"AJAAGIBG"G"[JHFAZGEAHddG"@BCDQ?G@B@H"EG"CD??BG"CGJFG"BQ?HLBAG6
CGJFG"BQ?HLBHMAH"NBg"@H?H@BAG"MHB"CDQQHMAG@B"NHFJBAB1

-BF"D@NGMBdGA@BX"MDM"BQ?HLBAG"FHQ?H@"GMBQGMABF"QHQR@G"FBMH"JEED"H@@D@H"
CDMFABAJBAu " HA " H@@GA " BM " HD@JQ" CDMOD@QGABDMH " FDEJQ; " [JGMLD " GEB[JG " HX " CGJFFG"
BQ?HLBAJ@ "[JD "QBMJF " IGEHGA "QJMJF " FJJQ"@HCAH "DRB@H; " GC "?@D?DFBAD " FBRB " FBMH"
BMAHN@H"?DAB@B<_89"

iFGJ@BAG " EZHMJQH@GdBDMH " H " EG " LHFC@BdBDMH " LHEEH " CGJFH " LB " MGFCBAH"
QDFA@JDFH "#BCHAB "LHLBCG " B " CG?BADEB " CDMCEJFBIB "LHE "?@BQD" EBR@D "GL "GECJMH"
CDMCEJFBDMB"LB"QGFFBQG;"CPH"?H@"EG"QGNNBD@"?G@AH"CDMOH@QGMD"EH"?@HQHFFH"
BMBdBGEB9 " ,E " AHFAD"b "QDEAD"@BLDMLGMAH "LB "@B?HABdBDMB; "?H@CBz "MH "@B?D@ABGQD"
FDEGQHMAH"NEB"GFFJMAB"?@BMCB?GEB9"

,MMGMdBAJAAD " b " MHCHFFG@BD " ?H@ " #BCHAB " FAGRBEB@H " FH " B "QDFA@B " FBGMD"
FDFAGMdH"D??J@H"GCCBLHMAB"LB"GEA@H"FDFAGMdHu"LG"[JGMAD"FB"b"LHAAD;"AJAAGIBG;"
@BFJEAG"HIBLHMAH"CPH"eQDMFA@G"MDM"HFFH"GCCBLHMABG"klm;"[JDL"CD@?D@G"FJMA"
IBAGQ " PGRHMABG " HA " GMBQGAGu " [JGH " DQMBG " BM " NHMH@H " FJRFAGMABGH " GR"

LBQDFA@G@H"EG"@HGEH"HFBFAHMdG"LHB"QDFA@B"RBDEDNBCB9"0HE"OG@"CBz"HNEB"GIHIG"FHNJBAD"EG"CEGFFBCG"
A@B?G@ABdBDMH"G@BFADAHEBCG"LHE"'A&#@7?I;"QDEAD"LBOOJFG"MHB"A@GAAGAB"H"MHB"CDQQHMAG@B"LHEEG"
FJG"H?DCG;"CPH"?DMH"BM"FJCCHFFBDMH"JMZGMBQG"IHNHAGABIG;"JMZGMBQG"FHMFBABIG"H"JMZGMBQG"
@GdBDMGEH9"(AAHMHMLDFB"G"[JHFAD"FCPHQG"#BCHAB"FDAADEBMHGIG"CPH"HFBFADMD"QDFA@B"JQGMB"
=%E7;"??9"86<c>"=GMBQG"@GdBDMGEH>;"?DB"CPH"HFBFADMD"QDFA@B"GMBQGEB"=%E7;"??9"<7622>"=GMBQG"
FHMFBABIG>"H"LJM[JH"CPH"HFBFADMD"QDFA@B"GMCPH"MHE"@HNMD"IHNHAGEH"=%E7;"??9"24625>"=GMBQG"
IHNHAGABIG>9",E"QDABID"LB"[JHFAG"FCHEAG"@BFJEAG"D@G"HIBLHMAH1"BE"QDFA@D"b"[JB;"CDQH"GRRBGQD"
LHAAD; "LB@HAAGQHMAH " EHNGAD"GEEG "FJG"FA@JAAJ@G"RBDEDNBCG "H "[JHFAZJEABQG"b; "?H@ "JM" OHLHEH "
G@BFADAHEBCD"[JGE"b"BE"QHLBCD"NHMDIHFH;"LHAH@QBMGAG"LGEEG"OJMdBDMH"LB "Z95?I&7@Z95?I@H&
FIDEAG"LGEEZGMBQG9"iIBLHMdBG@H"CPH"EG"QDFA@JDFBAg"b"?@HFHMAH"BM"AJAAB"H"A@H"B"@HNMB"FBNMBOBCG"
QDFA@G@H"CPH"MDM"JMG"?G@ABCDEG@H"GMBQG"+"H"[JBMLB"MDM"JM"?G@ABCDEG@H"@HNMD"RBDEDNBCD"+ "
b"EG"CGJFG"LHEEH"MGFCBAH"QDFA@JDFH9"*G"[JGMAD"LHAAD"@BFJEAG"[JBMLB"CPBG@D"CPH"eMDM"FDEJQ"
BM"PJQGMG"MGAJ@G"QDMFA@G"CDMABMNJMA;"IH@JQ"HABGQ"BM"R@JABF; "HA " BM"FAB@?BRJFf; "CDQH"
?@BQG"b"FAGAD"QDFA@GAD"=%E7;"?9"4c>9
<_4"%E7;"?9"4_9"
<_c"%G7>9"
<_7"%G7>9"
<_5"%G7>9"
<__"%E7;"?9"489"
<_8"%G7>9"
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#57H696A:A" @H?DMJMAJ@f<_:9".JAAGIBG"LHEEH"FDFAGMdH"CD@?D@HH"e[JGH"DQMHF"
#57H696A:7"HX"QGAH@BG"HA"OD@QG"CDMFABAJJMAJ@f;"GECJMH"FDMD"FDFAGMdH"

MDM"FDEJQ"HX"?G@AH"QGAH@BGH;"IH@JQ"HABGQ"HX"?G@AH"OD@QGH;"JA"PDQD;"EHD;"
HA"BLH"NHMH@BF"GEBG[JGH"?@D?AH@HGH"?J@H"FJRFAGMABGH;"GC"QGXBQH"FJRFAGMABGH"@HCAH"
LBCJMAJ@;"

GEA@H"BMIHCH"

FJRFAGMABGH"FJMA"FDEJQ"HX"?G@AH"QGAH@BGH;"MDM"BAHQ"HX"?G@AH"OD@QGHu"JA"
LDQJF; " MGIBF; " FAGAJG; " [JGH " CDMFABAJJMAJ@ " BM " HFFH " ?H@ " OBNJ@GQ; " [JGQ " HFFH"
GCCBLHMAGEHQ"[JGEBAGAHQ"MHQD"MDM"MDIBA"HX"#57H696A:Au"CJB"AGEBG"OBH@B"FBQ?EBCBAH@;"
HA " HFFH " FJRFAGMABGF " G?H@AH " LHC@HAJQ " HFAu " EBCHA " QBMJF " FJRFAGMABGF " HFFH " GEBRB"
CDMFBAHGAJ@9"

&BGCCP]; " [JBMLB; " B " QDFA@B " eCDMFABAJGMAJ@ " BM " HFFH " ?H@ " QB@GQ"
LHOD@QBAGAHQf<83" HFFB " eMDM " ?J@H " GC " QGXBQH " FJRFAGMABGH; " FHL " H@JMA"
FJRFAGMABGH " @GABDMH "QGAH@BGH " FDEBJF; " JA "MGIBF; " LDQJF; " HA " FAGAJG; " OD@QG"
GCCBLHMAGEHQ"DRABMHMABGf<8<9",M"[JGMAD"IBIHMAH"BE"QDFA@D"CDMLBIBLH"[JBMLB"
CDM"EH"C@HGAJ@H"U?H@OHAAHW"EG"FDFAGMdG"BM"FHMFD"GQ?BD;"H"BM"[JHFAD"CGFD"HFFD"
b"eJA"PDQD;"EHD;"HA"BLH"NHMH@BF"GEBG[JGH"?@D?AH@HGH"?J@H"FJRFAGMABGHf9"TG"
BM"[JGMAD"?9H659&+"DIIH@D"CDMFBLH@GAD"MHEEG"CG@GAAH@BFABCG"HFFHMdBGEH"CPH"
?H@QHAAH"LB"LHOBMB@ED"CDQH"AGEH"+"EG"FDFAGMdG"LHEEG"FJG"QDFA@JDFBAg"b"BM"
JMG"eQB@GQ"LHOD@QBAGAHQf"LHEEG"QGAH@BG9"eTB@Gf;"H"MDM"FHQ?EBCHQHMAH"
e@G@Gf;"#BCHAB"MDM"FB"FAGMCG"LB"FDAADEBMHG@ED;"NBGCCP]"[JHFAD;"HNEB"@BRGLBFCH;"
b " BE " IH@D " LDQBMBD " MGAJ@GEH " LHE " QDFA@D1 " JMG " eFJRCGHEHFAH " IBIHMF"
QHQR@D@JQ"CDMFABAJABDMH"IBLHMABRJF"PD@@H@HQ"CJQ"GLQB@GABDMH"BMCABHMF;"
@G@D"GLQDLJQ"MGFCHMFf<829

,MDEA@H " b " HFFHMdBGEH " ?H@ "#BCHAB " @BRGLB@H " CPH " B "QDFA@B " MDM "PGMMD"
D@BNBMH " eHX " ?@BQG@BD " MGAJ@GH " BMFABAJADf9 " #G " MGAJ@G; " BMOGAAB; " eRDMJQ;"
?JECP@JQ"HA"?H@OHCAJQ;"FBRBF[JH"DQMBMD"CDMFBQBEH"?@DC@HG@H"BMAHMLBA"MDM"
FDEJQ"BM"F?HCBH"FJRFAGMABGEB;"FHL"HABGQ"GCCBLHMAGEBf;"QHMA@H"B"QDFA@B"FDMD"
eMGAJ@GH"?G@HMAHJQ"FBMNJED@JQ"LBFFBQBEBG;"BQ?H@OHCAG"HA"QB@H"LHOD@QBGf
<849"\H@CBz"HFFB"FDMD"BE"?@DLDAAD"LB"JMZGdBDMH"MGAJ@GEH"CD@@DAAG;"GEEG"[JGEH"EG"
MGAJ@G"BM"FHMFD"FA@HAAD"MDM"CDD?H@G"H"CPH"HFFG"?@DLJCH"FDEGQHMAH"?H@"JMG"
AHMLHMdG"BMAH@MG"G"OG@H"BE"QHNEBD"CPH"?Jz9"<8c9".GEB"CDMCEJFBDMB"CDMOH@QGMD"
EH"?@HQHFFH"LHAAGAH"MHB"CG?BADEB"BMA@DLJAABIB"H"@BRGLBAH"G"?Bp"@B?@HFH"OBM"[JB1"
BE "QDFA@D"b"JM"IBIHMAH"FJREJMG@H "CG@GAAH@BddGAD"LG"JMG"LHOD@QBAg"OBFBCG"
BQ?JAGRBEH "GEEG "QGAH@BGu "[JHFAZJEABQG"MH"b"AJAAGIBG"GMCPH" BE "C57@87C7B?&
7@>7E7>BI679@7H & V" CDQH " MHEEG "QBNEBD@ " A@GLBdBDMH " G@BFADAHEBCG " + " H " MHEEG"
OD@QG"LG"HFFG"eLHLJCAGf"@BFBHLH"EG"OD@QG"F?HCBOBCG"LHE"FBMNDED;"BMLBIBLJGEH"
QDFA@D<879"

,MOBMH;"MHEEZJEABQD"CG?BADED"LHE "?@BQD"EBR@D;"GEEG"EJCH"LHEEH"GMGEBFB"

<_:"%E7;"?9"4:9"
<83"%G7>9"
<8<"%E7;"?9"c39"
<82"%E7;"?9"c<9"
<84"%E7;"?9"c39"
<8c&%E7;"??9"c36c<9"%HCDMLD"BE"?@HCHAAD"G@BFADAHEBCD"CPH"b"FAGAD"NBg"@BRGLBAD"MHB"AHFAB"NHFJBAB;"
BMOGAAB; " eJRB " klm " MGAJ@G " HOOBCH@H " MH[JBA " D?JF " ?H@OHCABFFBQJQ; " [JDL " IHEEHAu " HOOBCBA"
BQ?H@OHCAJQ"[JDL"?DAHFAf9
<87"%E7;"?9"c29"

<3<
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@BNJG@LGMAB"EH"CGJFH "OA@A5I67? &LHEEH"MGFCBAH"QDFA@JDFH"H"GEEG"EJCH"LHEEH"
CDMFBLH@GdBDMB"FJE"?@BMCB?BD"LB"LBFABMdBDMH"BMLBIBLJGEH"LHB"QDFA@B;"#BCHAB"FB"
FDOOH@QG" BM "QDLD"?BJAADFAD "D@BNBMGEH " FJEEG "[JHFABDMH "LHEEG "HCA87A &LHNEB"
BMLBIBLJB"QDFA@JDFB;"FJEEG"CJB"BQ?D@AGMdG"CB "FBGQD"NBg"FDOOH@QGAB9 "/D@FH"
GRRBGQD " [JB " JMG " CDMOH@QG " LHE " UMDQBMGEBFQDW " AH@GADEDNBCD " LB " #BCHAB;"
NBGCCP]"EH"F?HCBH"QDFA@JDFH"GEA@D"MDM"FHQR@GMD"HFFH@H"CPH"D@LBMB"MHB"[JGEB"
NEB"BMLBIBLJB"?DFFDMD"HFFH@H"@GNN@J??GAB"BM"RGFH"GEEG"ED@D"D@BNBMH"D"G"LHEEH"
CG@GAAH@BFABCPH"?HCJEBG@B9

aDMFBLH@GAB"BM"[JGMAD"?9H657"B"CD@?B"IBIHMAB"LHOD@QB"?DFFDMD"HFFH@H"
LBIBFB"BM"A@H"F?HCBH;"BM"@BOH@BQHMAD"G"A@H"AB?DEDNBH"LB"CGJFH<851"<>"EG"eQGAH@BG"
?@DXBQGf;"2>"BE"eAHQ?JF"D@BNBMBFf"H"EG"4>"eOD@QG"HFFHMABGEBFf9"\H@"[JHE"CPH"
@BNJG@LG"EG"QGAH@BG"C59J7?I&HFFG"b"FDNNHAAG"LJH"FDAADLBIBFBDMB1"JMG"?@BQG;"
FHCDMLD" EG "[JGEH " BE "QDFA@D"FB " FDAADLBIBLH "G "FJG "IDEAG " BM "eA@BG " FJ?@HQG"
NHMH@Gf "+ "DIIH@D "eIHNHAGABIJQ; " FHMFBABIJQ"HA " BMAHEEHCABIJQ; " FB[JBLHQ"
ADABLHQ"FJM " FJRCGHEHFABJQ"IBIHMABJQ"F?@HQGH "F?HCBHF; "?EGMAG; "R@JAJQ"
GMBQGE;"HA"PDQDf<8_"+"H"JMG"FHCDMLG;"FHCDMLD"CJB"NEB"BMLBIBLJB"QDFA@JDFB"
FDMD"FJLLBIBFB"e?@D"IG@BHAGAH"QHQR@D@JQ"CD@?D@BF;"BM"[JBRJF"CDMOD@QGABD"
IBABG@B "?DAHFAf<889 "{"AJAAGIBG;"GNNBJMNH"#BCHAB; "JMG"LBFABMdBDMH"HIBLHMAH"H"
?@BIG"LB"N@GMLH"BQ?D@AGMdG9

,M"@HEGdBDMH" BMIHCH "GE "eAHQ?JF"D@BNBMBFf" EG " ODMAH "b "LB@HAAGQHMAH"
(@BFADAHEH;"QG"GMCPH"BM"[JHFAD"CGFD"eLJ?EHX"DRFH@IGAJ@f9".GEJMB"QDFA@B;"
BMOGAAB;"eOBJMA"G"MGAJ@G"HXA@G"JAH@JQ"QGAH@MJQf<8:;"QHMA@H"GEA@B"6"eEDMNH"
?EJ@BQGf"6"FDMD"NHMH@GAB"eBM"JAH@D"QGA@BFf<:39

,M"AH@dD"EJDND"#BCHAB"CDMFBLH@G"BE"QDFA@D"FDAAD"EZGF?HAAD"LHEEG"Z95?I&
AHHA@67I:7H9 ",M"[JHFAD"CGFD;"GEED@CP]"EZeHFFHMABGEBF"QDMFA@D@JQ"OD@QG"FBA"
IBABGAG; " BMFJHAG " HA " QB@G " QHQR@D@JQ " CD@?D@BF " CDQ?DFBABDf; " FB " ?Jz"
FDAADLBIBLH@H " BE " QDFA@D " BM " eJMBOD@QH " GC " QJEABOD@QHf9 " ,E " QDFA@D"
?B:67Z95?A &eCDMFAGA " HC " ?G@ABRJF " QHQR@G " IBIHMABJQ " LBIH@FGH " F?HCBHB"
GHQJEGABRJFfu"BE"QDFA@D"B@7Z95?A;"GE"CDMA@G@BD;"b"[JHEED"CPH"?@HFHMAG"JMG"
CDMOD@QGdBDMH"GMDQGEG"LB"?G@AB;"QG"LB"?G@AB"?@HCB?JH"LB"JMG"FDEG"F?HCBH9"
,M " HMA@GQRB " B " CGFB " FB " ?@HFHMAGMD " JEAH@BD@B " FDAADLBIBFBDMB9 " ,E " QDFA@D"
B@7Z95?A&

HFA " QJABEJQ; " JA " BMOGMF " GRF[JH " C@J@BRJF " D@AJF; " GRF[JH " R@GCPBBFu " GJA"
HXCHLHMF;"JA"?JHEEG"RBCH?Fu"GJA"HFA"QDMFA@JQ"GMCB?BABF"MGAJ@GH;"JA"BMOGMF"LJ?EBCB"
CG?BAH " FBMH " ?HLBRJFu " GJA " HFA "QDMFA@JQ " LBOOD@QH; " JA " BMOGMF " PGRHMF "QHQR@G"
A@GMF?DFBAG; " DCJEDF " BM " ?HCAD@H; " QHMJQ " BM " CDEED; " AHFABCJEDF " BMA@G " IHMA@HQ"
@HCDMLBADFu"GJA"HFA"QDMFA@JQ"BMOD@QH;"JA"BMOGMF"@DAJMLJF "17CC985I67Hu"GJA"HFA"
QDMFA@JQ"HMD@QH;"JA"BMOGMF"FHQBEG?BLHJF<:<9

,E"QDFA@D"?B:67Z95?A;"BMIHCH;"FB"FJLLBIBLH

<85"aPH"@BCD@LGMD"?BJAADFAD"LG"IBCBMD"[JGMAD"GRRBGQD"IBFAD"BM".DEHLD;"O9"_5;"C9"<1"e\@BQD"
FHCJMLJQ"[JGMABAGAHQ;"k999m"%HCJMLD"CJQ"MDM"HFA"LHRBAG"[JGEBAGF;"k999m".H@ABD"CJQ"AHQ?JF"
MDM"DRFH@IGAJ@f9
<8_"%E7;"?9"c59"
<88"%G7>9"
<8:&%E7;"?9"c_9""i"BM"[JHFAD"CGFD"#BCHAB"BMA@G?@HMLH"JMZGQ?BG"LBN@HFFBDMH"FJB"CGFB"CDMDFCBJAB"
+"CDQ?@HMLHMAH"BMAH@HFFGMAB"CDMFBLH@GdBDMB"FJEEG"LHNHMH@GdBDMH"LGEEZJDQD"GEEZGMBQGEH"+"
FJEEG"[JGEH"D@G"MDM"CB"FDOOH@QBGQD9
<:3&%E7;"?9"c89"
<:<"%E7;"?9"c89"
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BM " BEEJL; " [JDL " CDMFAGA " HX " ?G@ABRJF " IG@BD@JQ " BMLBILJD@JQ " BM " HGHLHQ"
F?HCBH; "JA "QJEBH@ "IB@BEB " CG?BAHu "GA[JH " BM " BEEJL; "[JDL "CDGNQHMAGAJ@ "HX "?G@ABRJF"
QHQR@G"IBIHMABJQ"LBIH@GH"F?HCBHB"BM"HDLHQ"NHMH@H"?@D?BM[JD"@HOH@HMABRJF;"JA"
BMOGMF " FHQBCGMBF; " CHMAGJ@JF; "QBMDAGJ@JFu " HA " BM " BL; " [JDL " CDMFAGA " HX " ?G@ABRJF"
QHQR@G"IBIHMABJQ"LBIH@FB " NHMH@BF "?@D?BM[JB "GHQJEGMABRJF; "JA "?JH@ "GMFH@BMBF"
?HLBRJF; " HA "GEGAJF; " HA " OGCBHQ"PGRHM "@GMGEHQ; "HX "PJQGMBF "QHQR@BF "HA " GIBJQu"
BQ?H@OHCABD@JQIH " GMBQGMABJQ " ?G@ABRJF " CDMFABAJFAJF1 " GC " LHMB[JH " QDMFA@JQ"
QJEABOD@QH"CDMFAG@H"?DAH@BA"HX"QHQR@BF"@HOH@HMABRJF"?G@AHF"IBIHMABJQ"BM"IG@BD"
NHMH@H"?HMBAJFu"JA"PDQD"FHQBLGHQDM"HX"QJEBH@H"MGAJF<:29

-IO79@A&>A::I&?9H65B9H76d ,7C9:9O7I&>7&?9H659

*I6A57I&C59J7?I TDFA@D"IHNHAGEH

TDFA@D"GMBQGEH"=HA@H767EB?>

TDFA@D"BMAHEEHAABID

,A?CBH&957O7@7H TDFA@D"MGAD"7@&B6A59

TDFA@D"MGAD"AJ65I&B6A59

295?I&AHHA@67I:7H 'MBOD@QH TDFA@D"QJABED

TDFA@D"HCCHLHMAH

TDFA@D"LBOOD@QH

TDFA@D"BMOD@QH

TDFA@D"HMD@QH

TJEABOD@QH TDFA@D"LG"?G@AB"LB"IG@B"BMLBIBLJB"LB"
FAHFFG"F?HCBH"H"NHMH@H

TDFA@D"LG"?G@AB"LB"IG@B"BMLBIBLJB"LB"
LBIH@FG"F?HCBH"H"FAHFFD"NHMH@H

TDFA@D"LG"?G@AB"LB"IG@B"BMLBIBLJB"LB"
LBIH@FG"F?HCBH"H"NHMH@H

;)%<1&82',01&0

&BJMAB " GB " ?@BQB " LHCHMMB "LHE "h-,, " FHCDED " HCCD "LJM[JH " BE "QDFA@D"
RBDEDNBCD "?@DN@HFFBIGQHMAH "DFAHFD; " UG?H@ADW " FJE " AGIDED " GMGADQBCD "LHEEG"
QHAGOBFBCG; "LBFFHdBDMGAD"H"[JGFB "LHE " AJAAD"HFGJ@BAD"MHEEZGAABIBAg "D@LBMG@BG"
LHEEG "MGAJ@G9 "i??J@H;"?H@"OG@"F~ "CPH"HFFD"FB "CDMCBEB "CDM"EG "CXLH7H" BMAHFG"
CDQH"BMFBHQH"D@LBMGAD"LB"HIHMAB"MDM"FB"LHIH"GAAHMLH@H"EZHAg"QDLH@MG1"BE"
QDFA@JDFD"b"NBg"?H@"(NDFABMD;",FBLD@D"H"JMG"EJMNG"FCPBH@G"LB"GJAD@B;"JM"
?@DLDAAD "7@6A5@9" GEEG " MGAJ@G " CPH; " ?BJAADFAD " CPH " IBDEG@MH " EH " FA@JAAJ@H"
ODMLGQHMAGEB; " MH " CDMA@GLLBCH " EZBMAH@?@HAGdBDMH " eMDAGf9 " #ZUH@@D@H " LB"
MGAJ@GW " MDM " @G??@HFHMAG " QGB; " LJM[JH; " JMZHIH@FBIG " HCCHdBDMH"
LHEEZDMMB?@HFHMdG"H"LHEEZJMBIDCBAg"QHAGOBFBCG"LHEEZD@LBMH;"RHMF~"GE"QGFFBQD"
JM " AGMNBRBEH " FHNMD " LHEEZBMCG?GCBAg " LHEEG " @GNBDMH " JQGMG " LB " GRR@GCCBG@H"
CDQ?EHAGQHMAH"EH"@GNBDMB"JEABQH"LHEEG"C@HGdBDMH;"CPH"FDMD"GL"DNMB"QDLD"

<:2"%E7;"??9"c86c:9"
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6A9:9O78XA9
%BGQD"RHM"LBFAGMAB; "[JBMLB; "LGEEZBLHG; "GOOH@QGAG "LG "/DJCGJEA; "LHE"

QDFA@D"CDQH"JMG"eA@GMFN@HFFBDM"k999m"LHF"EBQBAHF"MGAJ@HEEHF;"A@GMFN@HFFBDM"
LHF"CEGFFBOBCGABDMF;"k999m"A@GMFN@HFFBDM"LH"EG"EDB"CDQQH"AGREHGJf"CPH""eQHAAH"
HM"CGJFH"JMH"CH@AGBMH"BMAH@LBCABDM"LH"EG"EDB"CBIBEH;"@HEBNBHJFH;"DJ"LBIBMHf9"
.JAAD"GE"CDMA@G@BD"HFFD"FHQR@G"GLLB@BAAJ@G"@BAHMJAD;"GEEG"OBMH"LHEEZHAg"GMABCG"
H"GMCD@G"GE"?@BMCB?BD"LHE"QHLBDHID;"CDQH"JMD"FA@JQHMAD"LB"[JHFAG"UEHNNHW"
=CPH"EHNNH"BM"FHMFD"FHAAHCHMAHFCD"GMCD@G"MDM"b>"GE"ODMLGQHMAD"LHE"QDMLD"
MGAJ@GEH "H "LHEEH " FJH "G@ABCDEGdBDMB " BMAH@MH9 "i "[JHFAD "?H@ "JM"QDABID "RHM"
?@HCBFD1 " BE "QDFA@D"+"CDQH"@BCD@LG"NBg "(NDFABMD"+"b "85AI6B5I &LB "*BDu "H"
[JHFAZJEABQD " MDM " FDIIH@AH " BE " FJD " FAHFFD " D?H@GAD " FHMdG " JMG " @GNBDMH"
ODMLGMAH"?H@"[JHEEZD?H@GAD"FAHFFD9

(MGEDNGQHMAH " BE " QDFA@D " b " C@HGAJ@G " LB " *BD " GMCPH " ?H@ " [JHEEG"
A@GLBdBDMH"G@BFADAHEBddGMAH"CPH"AHMAG"LB"BFDEG@H"BE"MHFFD"CPH"EHNG"EG"C96A@67I&
>A7 &CDM "JM " D@LBMGQHMAD " GJADMDQD " H " BMAH@MD " LHE "QDMLD " MGAJ@GEH9 " ,M"
[JHFAD"CGFD"BE"QDFA@D"LB?HMLH"FDED"BM"FHMFD"UFHCDMLDW"LG"*BD;"CPH"CDQ?BH"
EZUH@@D@HW"LB"JMG"C@HGdBDMH"BQ?H@OHAAG"FHQ?@H"?H@"BE"A@GQBAH"LB"JM"?A>7B?;"
EG"MGAJ@G;"CPH"FDAAD"GECJMB"GF?HAAB " BQ?BHNG"UJMG"?G@AHW"LHEEZDMMB?DAHMdG"
LBIBMG"G"FJD"?BGCBQHMAD9"

i??J@H"b"FDED "CDM"EZG@BFADAHEBFQD"HCEHAABCD "LHB "NHFJBAB "CPH"[JHFAD"
@G??D@AD "CDM"EG "MGAJ@G "CDFABAJBFCH"?H@"*BD; "CDQH"MDAG"*HF "aPHMH; "JMG"
FD@AG"LB"EHNGQH"G"LD??BG"QGMLGAG;"BM"CJB"EG"EBRH@Ag"LBIBMG"LHIH"CDMCBEBG@FB"
CDM"EZBMLBFFDEJRBEBAg"?H@EDQHMD"DMADEDNBCG"LHEEG"FJG"C@HGdBDMH9"(MCPH"[JB;"
AJAAGIBG;"BE "QDFA@D"MDM"b"OJD@B"LG"GECJMG"EHNNH;"QG"GMdB; "[JGFB"LHE"AJAAD"
LBFABMAD"LGE"?@DLBNBD"BM"CJB"GMCD@G"\G@]"ED"CDEEDCGIG;"HFFD"b"CDQ?EHAGQHMAH"
GFFD@RBAD"LGE"QDMLD"MGAJ@GEH;"LGEEG"FJG"BMAH@MG"AHMFBDMH"AHEHDEDNBCG;"LGEEG"
FJG"F?BMAG"G"?H@?HAJG@FB"H"?H@OHdBDMG@FB"FHMdG"FDFAG9"#G"@HF?DMFGRBEBAg"LHE"
QDFA@D " b " AJAAG " MHEEH " CGJFH "HA89@>A; " DIIH@D " BM " CGJFH " GCCBLHMAGEB " H"
BMLBOOH@HMAB"GEEZHFFHMdG"?Bp"IH@G"LHEEG"MGAJ@Gu"EG"FJG"NHMH@GdBDMH"MDM"PG"
[JBMLB"JM"IH@D"H"?@D?@BD"FBNMBOBCGAD"?A6IZ7H7899"

0HE"CGFD"?DB"LB"#BCHAB;"CPH"@G??@HFHMAG"EG"?JMAG"HFA@HQG"LB"[JHFAG"
AHMLHMdG; "FHQR@G"LB " A@DIG@FB "GLLB@BAAJ@G " BMMGMdB "G "JMZGFFDEJdBDMH "LHEEH"
FAHFFH " CGJFH " FHCDMLH; " D?H@GAG "QHLBGMAH " JMZBMAH@?@HAGdBDMH " DMADEDNBCD6
MDQBMGEH"LHEEG"QDFA@JDFBAg;"AJAAG"IDEAG"G"CDEEDCG@H"EG"5I679&LB"[JHFAZJEABQG"
MHEEZHFFHMdG"LHEEG"FBMNDEG"FDFAGMdG"IBIHMAH"H"MHE"FJD"@G??D@AD"CDM"B"FJDB"
=LBF>FBQBEB; "?BJAADFAD "CPH"MHEEZD?H@G@H "?H@OHAAD "LHEEG "MGAJ@G9 "{"?J@ "IH@D;"
LZGEA@D"CGMAD;"CPH"BE "QDFA@D"eCZHFA "HFFHMABHEEHQHMA"EH"QBXAHf; "QG"[JHFAD"
MDM " CDQ?D@AG " CPH " EG " MGAJ@G; " MHE " QDFA@D; " FB " CDMA@GLLBCG; " NBGCCP] " EG"
?DFFBRBEBAg " LB " [JHFAG " CDMA@GLLBdBDMH " b " FHQ?@H " NBg " EBQBAGAG " GEEZJMBIH@FD"
HCA87Z789;"D"GLLB@BAAJ@G"BMLBIBLJGEHu"LHAAGNEB"CPH"EG"MGAJ@G"NJG@LG"G??HMG"
MHE"FJD"D?H@G@H9

%B " DRRBHAAH@g1 " [JHFAG " CDFAGMAH " ?@HDCCJ?GdBDMH "?H@ " JMG "?DFFBRBEH"
U@HF?DMFGRBEBAgW " LHEEH " MGFCBAH " QDFA@JDFH; " LG " CJB " AJAAB " [JHFAB " GJAD@B"
FHQR@GMD"IDEH@"GFFDEIH@H"+"G"FHCDMLG"LHEEG"ED@D"CDMCHdBDMH"LHEEG"MGAJ@G"+"
AGEIDEAG"*BD;"AGEIDEAG"EG"FJG"C@HGdBDMH;"AHFABQDMBG"?@D?@BD"JMG"CDMCHdBDMH"
LHE"QDFA@D"CDQH"UIBDEGdBDMHW9"i"CBz"b"FHMdZGEA@D"IH@D1"CDQH"GRRBGQD"LHAAD;"
BMOGAAB;"b"BQ?DFFBRBEH"MHNG@H"EG"OJMdBDMH"LBGEHAABCG"CPH"EG"QDFA@JDFBAg"PG"
@G??@HFHMAGAD; " H " @G??@HFHMAG " AJAAZDNNB; " @BF?HAAD " GEEZ " UD@ADLDFFBGW " LHE"
MD@QGEH9 " i??J@H " MDM " FB " A@GAAG; " [JB; " LB " ?@HFH@IG@H " LGEEG " IBDEGdBDMH " JM"
D@LBMH"RBDEDNBCD6NBJ@BLBCD;"[JGMAD"?BJAADFAD"JM"QDLHEED"?A6IZ7H789&BM"CJB"
EG"C@HGdBDMH"+"H"EG"MDdBDMH"CPH"LB"HFFG"MDB"GRRBGQD"+"b"CDMCHAAJGEQHMAH"
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@GLBCGAG9"
\H@CBz " MHFFJMD " LB " [JHFAB " GJAD@B; " CDQH " MDAG " ED " FAHFFD " /DJCGJEA;"

G@ABCDEG"JMG"@BF?DFAG"UEHNGEHW"LHE"QDFA@D;"NBGCCP]"JMG"CDMCHdBDMH"EHNGEH"LB"
HFFD " FHQR@G "MDM " HFFH@H "MH??J@H "?@D?DFAG9 " #G " IBDEGdBDMH "?@DLDAAG "LGE"
QDFA@D " b " FHQ?@H " NBg " CD@@HAAG " LG " JMG " FJ?@HQGdBG " LHE " a@HGAD@H " FJEEG"
C@HGAJ@G; " LHE " FBNMBOBCGAD " FJE " FBNMBOBCGMAH " H "LHEEZD@LBMH " FJEEZD@LBMGAD; " CPH"
AGEIDEAG;"?H@"JMG"CDMCHdBDMH"?@DOHABCG"LHEEG"QDFA@JDFBAg;"BE"QDFA@D"HF?@BQH"
QG"CPH"CH@AGQHMAH"HFFD"MDM"?Jz"IBDEG@H;"NBGCCP]"MDM"b"QGB;"CDQH"C@HLH"BE"
OBEDFDOD"O@GMCHFH;"eEZnA@H"HM"[JB"FH"EBA"EH"Q]EGMNH"LH"LHJX"@bNMHFf;"[JGMAD"
EZHFFH@H;"ED"GRRBGQD"IBFAD;"BM"CJB"FB"?@HFHMAG"EG"QHFCDEGMdG"LB"LJH"HCA87A9"
(EED"FAHFFD"QDLD;"?H@CBz;"B"CGFB"LB"NHQHEEB"CDMNBJMAB"D"LB"H@QGO@DLBABFQD"G"
CJB"EG"EHAAJ@G"ODJCGJEABGMG"OG"@BOH@BQHMAD"FDAADEBMHGMLD"CDQH"HFFB"C@HBMD"
FNDQHMAD"GE "LB@BAAD"CGMDMBCD<:4" MDM"CDFABAJBFCDMD"HMBNQG"FH"MDM"?H@" EG"
@GNBDMH"JQGMG"H"?H@"BE"QBMBFAH@D"LB"?H@?HAJGdBDMH"LHEEG"&@GdBG"LBIBMG"CPH;"
MHE"CGFD"LHEEZBFABAJdBDMH"HCCEHFBGFABCG"HFFG"C@HLH"EH"FBG"FAGAD"GFFHNMGAD9

.JAAGIBG; " MHE " CDMCEJLH@H; " IDNEBGQD " FDAADEBMHG@H " QHLBGMAH " JMG"
FJNNHFABDMH"CPH"EH"DFFH@IGdBDMB"LB"/DJCGJEA;"QBMGAH"OD@FH"LG"JMG"EHAAJ@G"
GMGC@DMBFABCG"LHE"CDMCHAAD"LB"EHNNH;"MDM"@BFJEAGMD"LHE"AJAAD"OGMAGFBDFH9",E "
QDFA@D"UMDQBMGEHW"LB"#BCHAB"GMABCB?G"LB"MDM"QDEAB"GMMB"EG"LBFCJFFBDMH"LHNEB"
UH@@D@B"LB"MGAJ@GW"?@HFHMAH"MHEEG"*A>76I679&!AJ6I&LB"*HFCG@AHF;"LBFCJFFBDMH"
LB"CJB"[JB"MDM"b"FAGAD"?DFFBRBEH"DCCJ?G@CB"QG"LB"CJB"(MMBH"wBARDE6xHF?]@BbF"
PG " RHM " HIBLHMdBGAD; " BM " JM " @HCHMAH " FGNNBD; " EH " ?@HQHFFH " AHD@BCPH " H " EH"
CDMFHNJHMdH " FCBHMABOBCPH<:c9 " #G " AHD6LBCHG " LHE " QDFA@D " ?@HFHMAGAG " LG"
*HFCG@AHF"OG"AJAAZJMD"CDM"JMG"CDMCHdBDMH"QHCCGMBCBFAG"LHEEG"CDFQDEDNBG"H"
LHEEG"RBDEDNBG"?H@"CJB"UEZH@@D@H"LB"MGAJ@GW"b"LHOBMBABIGQHMAH"ULBFFDEADW"BM"
[JHEEH "CPH" OBMGEQHMAH "?DA@HQQD"CPBGQG@H ":AOO7 &BM"FHMFD"?@D?@BD"LHEEG"
MGAJ@G9"

{"[JHFAG"@BIDEJdBDMH;" OD@FH"+"H" EG" OD@AJMGAG"@BEHAAJ@G"QGAH@BGEBFAG"
LHEEG " RBDEDNBG " CPH " LG " HFFG " QJDIH@g " EH " QDFFH " MHE " h-,,, " FHCDED " + " G"
@G??@HFHMAG@H"EG"?@HQHFFG"FAHFFG"LB"JMZBMHLBAG"GEEHGMdG"A@G"FG?H@H"OBFBCD"H"
BFABAJdBDMH"NBJ@BLBCG9"\HMFGAD"BE"IBIHMAH"=H"BE"QDFA@D"CPH"MH"LH@BIG>"CDQH"
LHE"AJAAD"BQQGMHMAH"G"JMG"MGAJ@G"GIJEFG"LG"DNMB"GMHEBAD"LB"A@GFCHMLHMdG"H"
LG"DNMB"FBNMBOBCGdBDMH"HFCGADEDNBCG"b"D@G"EZGQQBMBFA@GdBDMH"URJ@DC@GABCGW"+"
H"CDM"HFFG"JM"CDMCHAAD"LHE " AJAAD"BFABAJdBDMGEH"LB" EHNNH"+"G"?@HMLH@FB" BM"
CG@BCD " EG " @HF?DMFGRBEBAg " LHEEG " CD@@HAAG " NHMH@GdBDMH " H " LHEEG " CD@@HAAG"
A>7Z78IW79@A &LHE"IBIHMAH9"iCCD"CPH"BE"QDFA@D"RBDEDNBCD"+"CPH"RBDEDNBCD"BM"
FHMFD"U?@BQDW"?Bp"MDM"b"+"LBIBHMH"D@G"ePD@F"LH" EG" EDBf; "FJFCHAABRBEH "LB"
CB@7W79@A;"89A587W79@A&H"8955AW79@AM9

<:4"%JEEG"[JHFABDMH"FB"I9"EZBEEJQBMGMAH"FGNNBD"LB"(9"wBARDE6xHF?]@BbF;"39@e97@A>&,F7@H&I@>&
)7?76H&9Z&9B5&-AIH9@;"BM"aP9".9"^DEOH"=HL9>; "*9@H6A5H&I@>&CX7:9H9CXL;"CBA9;"??9"5<6<3_9"
%JE"UQDFA@JDFDW"CG@AHFBGMD"FB"I9"BMDEA@H"|9"&BE;"*9@H65AH;"A@9"BA9"CBA9;"??9"5c6:c;"-9"(JCGMAH;"
)I&CX7:9H9CX7A&?c>78I:A&>A&'AH8I56AHK&\G@BF"2335;"??9"<286<449
<:c"%G7>9"
á")BMN@GdBD"?H@"EZGBJAD"MHEEG"@HIBFBDMH"LB"[JHFAD"AHFAD"TG@dBG"aGCBDEBMB"H"TGMEBD"\H@JNBMB9
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(ABCDEFE"GEBBE?EGBE"H"A??5B5?C7?D
)CDIJKBE"CF"23L37L23<29"(DDIBBHBE"CF"3:L35L23<2

#EF65@861&MHN?HOIFFHPG"AIQFIDBCEO"HREKB"BIAHBEFEST"SEIG"BUAEKSU"GENI"EQ"BUI"NHCO"CGGKIG"
CO"UCG"BUEKSUB"HOV"NEAI"CO"SIOIAHF"BUI"?UCFEGE?UCDHF"VIRHBI"EQ"UCG"BCNI1"BUI"DEOBAEJIAGCHF"
HREKB"BUI"UKNHO"SIOIAHBCEO "?G&AH5?I@679;"BUI"EASHOCD"HOV"QKODBCEOHF"VCGBCODBCEO"NHO6
WENHO;"BUI"BUIEAT"EQ"CNHSCOHBCEO;"BUI"NEAHF"AIG?EOGCRCFCBT"HOV"BUI "89J65@&J@6H5@" GCO;"
BUI"?EGGCRCFCBT "EQ "DAIHBCOS "HABCQCDCHF " FCQI9 "XG?IDCHFFT; "HOV" BUCG " CG " BUI "IGGIOBCHF "?ECOB " QEA"
MHN?HOIFFH;"BUCG"BUINI"AISHAVG"BUI"UIHAB"EQ"BUI"BUIEFESCDHF"HOBUAE?EFEST;"YKIGBCEOCOS"
BUI"JIAT"DEODI?B"EQ"UKNHOCBT9

KKK

'79&A59CC7>?&:@&L?J?5@M79J?&@::7&A?5I?667/
='?:&F?JF9&>?::?&89F?&?&>?::@&N@L7@>

ZKIFFP[IAIBCDE\ "VC "]HAHDIFGE; " GDACJI "MHN?HOIFFH "OIFFP#A9:9L7@ &A59&
0@:7:?9;"DAIVI"DUI"JC"GCHOE"IGGIAC"KNHOC"JCJIOBC"CO"BKBBE"FE"G?H^CE"BIAAIGBAI; "
EJJIAE"OEO"GEFE"?AE?ACHNIOBI"FH::@&BIAAH;"NH"HODUI"[CO"H_AI;"CO"HYKH;"IB"
GKR " BIAAH\9 " #H " QEFFI " =7JF@J@> " BIGC " ?HAHDIFGCHOH; " SCKOBH " HF " MHN?HOIFFH"
BAHNCBI"FH"?IOOH"VIF"SIGKCBH"RIFSH"`HABCO"*IF")CE<;"?EOIJH"KO"VCFINNH"
=>HE7HF> " QEOVHNIOBHFI " ACG?IBBE " HFFH " DHBISEACH " GBIGGH " VC " KNHOCBa9 " %I"
HDDIBBCHNE"VC "DUCHNHAFI "bKNHOIc; " COQHBBC; "VERRCHNE"HDDEAVHAI "H "YKIGBI"
GBAHOI"DAIHBKAI"HOBAE?CDUI"BKBBH"FH"GEGBHO^CHFCBa "I"FPIGDHBEFESCH"VC"HOCNI"
CNNEABHFC;"I;"VKOYKI;"DEODIVIA"FEAE"?HABI"HFFH"GBEACH"VIFFH"%HFJI^^H"I"HFFH"
RIHBCBKVCOI29 "%C " BAHBBIAIRRI "IJIOBKHFNIOBI "VC "KOH "RIHBCBKVCOI "OHBKAHFI;"
OEO " GEJAHOOHBKAHFI; " ?ECDUd; " HOHFESHNIOBI " HC " RHNRCOC " VIQKOBC " GIO^H"
ACDIJIAI " RHBBIGCNE; " YKIGBC " bHFBACc " =@:77 & O9N7J?F> " GHAIRRIAE " DEOQEANC " H"
MACGBE"7J&J@6H5@:7EHF;"NH"OEO"7J&FHA?5J@6H5@:7EHF49"
<!`9"*IF")CE;"'7FPH7F7679J?F&N@L78@5HN&:7E57&F?G;"4"JEFF9;"#EJHOCC"<7::6<533;",;"2;"Y9"2@;"
??9 "4e464ee9 "]IA "KOH "DEOBIGBKHFC^^H^CEOI "I "KOE"GBKVCE "H??AEQEOVCBE "VIFFH " BIAHBEFESCH"
ACOHGDCNIOBHFI"GC"ACOJCH"HFFPCOVCG?IOGHRCFI"f9"MdHAV; ")@&J@6H5?&?6&:?F&A59>7L?F=&)Q7JF9:76? &
@H&RS%?&F7?8:?;"&IOgJI"<:@@"9
2!".9"MHN?HOIFFH;"#A9:9L7@&A59&0@:7:?9;"]CGH"2335;"DH?9",;"?9"239
4"%C7;"?9"2<9"MQA9".9"MHN?HOIFFH;",O?9:9L7895HN&)7E?5&%;"IVC^CEOI"DACBCDH"DEO"COBAEVK^CEOI"H"
DKAH"VC")9"(NIACE;"/CAIO^I"<:7<;"??9"2236222h"CV9",O?9:9L7895HN&)7E?5&S;"BIGBE"DACBCDE"I"
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#E " GBIGGE " VEJAa " ACDEOEGDIAGC " HSFC " KENCOC " OEO " BIAAIGBAC " =?G65@B
6?55?F657" VCAINNE " OEC>; " HRCBHOBC " VC " HFBAC " =?AIGKOBC> " NEOVC; " DENI "TIi"
E?COCEOI"&HFCFIC "GIYKCBKA\9"#H"FESCDH"VIF"VCGDEAGE"CN?EAAIRRI"HODUI"YKC"
DEOGISKIO^I " IAIBCDUI " I " RCGFHDDUI1 " GC " VEJAIRRIAE " C?EBC^^HAI " NEFBI?FCDC"
DAEDCQCGGCEOC"VC"MACGBE;"KOH"GK"ESOC"GBIFFH"?E?EFHBH;"GIDEOVE"CF"NIVIGCNE"
?ACODC?CE"?IA"DKC "HFDKOC " CNNHSCOHOE"JC "GCH "GBHBH"KOH"GIDEOVH"]HGGCEOI"
VHFFPHFBAH"?HABI"VIF"NEOVE;"?IA"FH"AIVIO^CEOI"VC"YKHOBC"HRCBHOE"FP[HFBIAE"
UINCG?UHIACE\9"*IF"AIGBE;"BIEFESCDHNIOBI"?HAFHOVE;"FPCODHAOH^CEOI"GBEACDH"
VIF"-IARE"OEO"?Kj"IGGIAI"DEOBIN?FHBH"DENI"KO"NIAE"HDDCVIOBI"ACG?IBBE"
HFFH " GBEACH " I " HF " GIOGE " VIFFPKNHOCBa1 " HF " DEOBAHACE " OI " g " GEGBHO^CHFI;"
CVIOBCQCDHBCJH9 " ]IADCj; " E " GC " HNNIBBI " KO "HJHN&O9N7JHN &L?JHF; " YKIFFE"
?AEJJCGBE " VC " HOCNH " I " AIVIOBE " VH " MACGBE; " E??KAI " GC " VEJAa " ACVIQCOCAI " CF"
DEODIBBE"GBIGGE"VC"KENE;"OIF"GKE"GIOGE"EACSCOHACE"IV"IGDHBEFESCDE;"CO"NEVE"
VH"CN?FCDHAI"FPIGCGBIO^H"VC"SIOIAC"E"BC?C"KNHOC"?88?>?J67&FH"!HNN@"-@679;"CF"
DUI"GHAIRRI"KOE"GDHOVHFE9

(??HAI"IJCVIOBI"DENI"FPC?EBIGC"VIFFPIGCGBIO^H"VC"YKISFC"bHFBACc"OEO"GCH"
HQQHBBE"KOPCFFH^CEOI"VH"?EDE;"KO"IG?IACNIOBE"COSIOKE"VIFFH"QHOBHGCH;"NH"KO"
?IOGCIAE6COBIAAESHBCJE;"KO ">HE7HF" HOBAE?EFESCDE"I"BIEFESCDE"COGCINI;"DUI"
QH " JHDCFFHAI " C " DEOQCOC " I " C " DACBIAC " VC " VIQCOC^CEOI "VIFFH " OHBKAH " KNHOH9 "#H"
YKIGBCEOI;"GI"?AIGH"CO"VIRCBH"DEOGCVIAH^CEOI;"?EOI"KOH"VENHOVH"DAKDCHFI1"
DUC"g"FPKENE"I;"GE?AHBBKBBE;"DUCLDEGH"QH"VC"KOH"DAIHBKAH"KO"KENEk

,F"BINH"ACDEN?HAI"=E"DEN?HAI"SCa>"OIF"!?JF9&>?::?&89F?&?&>?::@&N@L7@;"
AIVHBBE " JIAEGCNCFNIOBI " OISFC " KFBCNC " NIGC " VIF " <53e; " NH " ?KRRFCDHBE " H"
/AHODEQEABI "GEFE"OIF "<523; "?IA"IGGIAI"HSSCEAOHBE "I"ACIVCBE" CO " FHBCOE"OIF"
<545"I"OIF "<54@"H"]HACSC9 "0IF "DH?CBEFE"<8"=<:"OIFFPIVC^CEOI"?HACSCOH>"VIF"
FCRAE " ,-; " H " ?AE?EGCBE " VIFFH "*@L7@ & >?::@ & L?J?5@M79J?e; " MHN?HOIFFH " GC"
COBIAAESH"GKFFH"OHBKAH"VIC"bGHBCACc;"EGGCH"VC"YKISFC"KENCOC"GIFJHSSC;"DUI"FKC"
GBIGGE"JCVI"H")ENH;"?AIGC;"DCJCFC^^HBC"I"AC6SIOIAHBC;"?HABEACBC"HFFPKNHOCBa9"`H"
YKHOBE"CO"YKIGBE"b?HABE"VIFFH"DCJCFBac"DPg"VC"?KAH"QEANH"I"RKEOI"NHOCIAI;"I"
YKHOBE " VC " GEGBHO^H " VPKENEk " " X " DUI " VCAI " VISFC " GBAHOC " HRCBHOBC " VIFFI"
(NIACDUI;"YKIFFC"DUI"%I?lFJIVH"HJIJH"VIQCOCBE"bENKODEFCc;"NI^^C6KENCOCk"
MENI"SCKGBCQCDHAI;"I"YKCOVC"CVIOBCQCDHAI;"[YKIC"VIF"`EOVE"OKEJE;"DUI"OEO"
GC"GH"=OI??KAI>"DENI"HOVHAEOE"Fa\79

0IF")7E?5&>?&L?J?5@679J?&]HAHDIFGE"HJIJH"GEBBEFCOIHBE"FI"VCQQCDEFBa"VC"
GEGBIOIAI " KO " NEOESIOCGNE; " C?EBC^^HOVE; " OIFFP#F659J9N7@ & *@LJ@;" FH"
DAIH^CEOI"VC"KO"GIDEOVE"(VHNE"CO"(NIACDH9"]IA"GDEOSCKAHAI"CF"ACGDUCE"VC"
VEBBACOI"?EFCSIOIBCDUI;"MHN?HOIFFH"DEOSIBBKAH"COJIDI;"GKFFH"GDCH"VC"HKBEAC"
DENI"mEBIAE"I"(DEGBH;"HOBCDUI"NCSAH^CEOC;"E"HBBAHJIAGE"FI"BIAAI"I"C"NHAC"
OEAVCDC"E"H"?HABCAI"VHFFI"DEGBI"EACIOBHFC"VIF"&CH??EOI9"

,F"JCHSSCE"VC"MEFENRE;"DEO"YKIF"DUI"OI"GISKn;"HJIJH"ACHDDIGE;"COEFBAI;"
FH"YKIGBCEOI"GKFFH"?EGGCRCFCBa"VC"SIOIAHAI"HOCNHFC"GK?IACEAC;"OEODUd"FPKENE"
GBIGGE; "?G&AH65?>7J?; "?EGGCRCFCBa"DENKOINIOBI"HNNIGGH"?IA"SFC"COGIBBC"I"
BHFKOI"G?IDCI"VC"HOCNHFC"COQIACEAC9"-IOCJHOE"DEGn"ACHBBKHFC^^HBI"I"VCRHBBKBI"
HOBCDUI& L?J?F?F; " DENI " YKIFFH " FKDAI^CHOH; " GIDEOVE " DKC " C " ?ACNC " DKDDCEFC"
VPKENE " GHAIRRIAE " OHBC " OIC " DHN?C " NEFFC " VIFFH " .IAAH; " SIGBHBC " VH " KBIAC"
DAIGDCKBC"I"AHVCDHBC"OIF"GKEFE9"

BAHVK^CEOI"H"DKAH"VC")9"(NIACE;")ENH"<:@3;",,;"??9"<e26<e59
e!".9"MHN?HOIFFH;"'?:&F?JF9&>?::?&89F?&?&>?::@&N@L7@;"H"DKAH"VC"&9"XAOGB;")ENH6mHAC"233@;"
,-;"DH?9"<8;"?9"2<8"GSS9h"CV9;"'?&F?JFH&5?5HN&?6&N@L7@&:7E59F&PH@695;"]HACGCCG"<54@;",-;"DH?9"
<:;"?9"<:8"GSS9
7&'?:&F?JF9&>?::?&89F?;"DCB9;"?9"22e9"
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0IF "o-" FCRAE "VIF "'?&@J7N@:7EHF &I "OIF " DENNIOBE; "OEBE "DENI "'?&
>7:HC77F;"HF"DH?CBEFE"<e"VIF","FCRAE"VIC"*?6?959:9L78@&VC"(ACGBEBIFI;"(JCDIOOH"
HJIJH " DEOSIBBKAHBE; " OIFFPIJIOBKHFCBa " DUI " KOH " DHBHGBAEQI " OHBKAHFI " HJIGGI"
DHODIFFHBE " ESOC " QEANH " VC " JCBH " OIF "NEOVE " =E??KAI " OIFFPC?EBIGC " DUI " KOH"
DEOGH?IJEFI " I " SIOIAHFC^^HBH " HGBCOIO^H " GIGGKHFI " HJIGGI " ?EABHBE"
HFFPIGBCO^CEOI "VIFFH "AH^^H "KNHOH>; "KO"AC?E?EFHNIOBE"VIFFH " BIAAH " BAHNCBI"
FPH^CEOI "VIFFI "JCABp "GBIFFHAC "GKFFH "DEN?FIGGCEOI "IFINIOBHAI "VIFFH "NHBIACH"
?KBAIQHBBH9"&IOIAHBE"?G&AH65?>7J?;"CF"OKEJE"?AESIOCBEAI"VIFFH"GBCA?I"KNHOH"
HJAIRRI"?EC"?IA?IBKHBE"FH"GKH"G?IDCI"ACHJJCHOVE"FH"OEANHFI"?AHGGC"VIFFH"
DENNCGBCEOI"GIGGKHFI9 "#PC?EBIGC " CN?FCDHJH;"VKOYKI; "CO"YKIGBE"?KOBE; "KO"
GHFBE " bOHBKAHFIc " QAH " KOH " NEVHFCBa " SIOIAHBCJH " I " FPHFBAH; " KO " ?HGGHSSCE"
AI?IOBCOE; " BHOBE "ERRFCSHBE"YKHOBE"?AERFINHBCDE; "VHFFH "AH6?5&N@6?57@" HF"
8976HF9 " XV " g " YKC; " CO " YKIGBH " QIOVCBKAH " VIF " VCGDEAGE " HJCDIOOCHOE; " DUI " GC"
COGCOKH " KOH " VIFFI " ERCI^CEOC " QEABC " VC " (JIAAEg9 " )CJIOVCDHOVE " FPHGGKOBE"
HACGBEBIFCDE"VIFFH"SIOIAH^CEOI"KOCJEDH"VISFC"HOCNHFC"GK?IACEAC"=[UENE"Ii"
UENCOI"SIOIAHBKA"IB"IYKKG"Ii"IYKE\5>"CO"RHGI"HF"?ACODC?CE"VC"G?IDCQCDH^CEOI"
VC"QEANH"I"NHBIACH;"?IA"DKC"NHBIACI"VCGBCOBI"?IA"G?IDCI"GEOE"COQEANHBI"VH"
QEANI"VCGBCOBI "?IA " G?IDCI; " CF " QCFEGEQE "DEAVEJHOE"ERCIBBHJH "DUI "KO"KENE"
SIOIAHBE"?G&AH657&N@6?57@"GHAIRRI"KENE"GEFBHOBE"?PH7C98?;"DH?EGBC?CBI"VC"
KOH"?HAHREFH"SIOIBCDH"HC"FCNCBC"VIFFPHGGKAVE1"VH"YKIGBC"COQHBBC"OEO"?EBAIRRI"
DUI " OHGDIAI " KO " COVCJCVKE " VH " FKC " G?IDCQCDHNIOBI " VCJIAGE " =?ECDUd " [FH"
GCNCFHACBa"VEJAIRRI"ACSKHAVHAI"QCO"VHF"?ACODC?CE"HODUI"CF"NEVE"VC"OHGDCBH"
VIC"SIOCBEAC\@>;"CF "YKHFI"H"GKH"JEFBH"DEODI?CAIRRI"KO"KENE"VH"FKC"HODEAH"
VCGGCNCFI;"I"DEGn"JCH9"0I"VIACJIAIRRI"KOH"NEFBC?FCDH^CEOI"HFFPCOQCOCBE"VIFFI"
G?IDCI; " DUI " GNIOBCAIRRI " FH " JEDH^CEOI " EACSCOHACHNIOBI " BIFIEFESCDH " VIFFH"
OHBKAH;"FH"DKC"IGGIO^H"GC"GEBBAHI"HFFPCOQCOCBE;"[?IADUd"FPCOQCOCBE"g"CODEN?CKBE"
I " FH " OHBKAH " ACDIADH " GIN?AI " KO " DEN?CNIOBE\89 " ,OEFBAI; " VHFFH " GK??EGBH"
?EGGCRCFCBa"VC"KOH"VCJIAGH"NEVHFCBa"SIOIAHBCJH;"OEO"GIDEOVE"AISEFH"NH"H6&
7J & A@H87957EHF &I " ?IADCj " DHGKHFI; " GISKI; " CO " FCOIH " VC " ?ACODC?CE; " DUI"
[YKHFKOYKI"DEGH"?EBAIRRI"OHGDIAI"VH"YKHFKOYKI"DEGH\:9

%IDEFC " VE?E; " CF " VCRHBBCBE " GK "KO " C?EBIBCDE " ?EFCQCFIBCGNE "VIFFH " G?IDCI"
KNHOH " =OEODUd; " DENI " JIVAINE; " GKFFH " ?EGGCRCFCBa " VIFFH " SIOIAH^CEOI"
HABCQCDCHFI> " ACH?AI " FI " C?EBIGC " SIOIBCDUI "?G & AH65?I@679; " ACFHODCHOVE"
?AI?EBIOBINIOBI " FH " VCHBACRH9 " MEGn; " GI " ]EN?EOH^^C; " OIFFI " GKI " FI^CEOC"
VIVCDHBI"HFFPEBBHJE"FCRAE"VIFFH"27F78@;"IG?ACNI"KOH"DIABH"GCN?HBCH"QCFEGEQCDH"
?IA " FPH^^HAVE"G?IDKFHBCJE "VC "(JCDIOOH; "KOPC?EBIGC "[OEO"qrs " CN?EGGCRCFI;"
CNNE"AHBCEOHRCFI\<3;"MHN?HOIFFH;"?Cp"CO"FCOIH"DEO"FH"?EGC^CEOI"HJIAAECGBH;"

5"(ACGBEBIFI; "*?6@I7F78@;"o,,;"4;"<3@3"H2@9"%KFFH"?EGC^CEOI"VC"(ACGBEBIFI"DQA9"]9"#EKCG; ")@&
LUJU5@679J&FA9J6@JU?&8O?M&#57F696?;"[)IJKI"VI"GTOBUgGI\;"<:58"=8:>;"??9"2:<64379
@!(ACGBEBIFI; "-7A59>HM79J?&>?L:7 &@J7N@:7; " ,; " <; "@<7R46<5; "DKAH"VC "*9 "#HO^H; ")ENH6mHAC;"
<::3;"?9"<7e9
8!%E7>/
:"(JIAAEg;"%J&#57F696?:7F&:7E59F&'?&AOVF789&@H>76H&89NN?J6@577W&-,,,;&e5W"Q9"48@I6U;"DCB9"CO"
-9 " ]IAAEOI " MEN?HSOC; ".JX7A96?F7 & J9J & 7NA9FF7E7:?/ & "9NA9J@MM7 & FH::@ & L?J?5@M79J? &
FA9J6@J?@&>?::XH9N9&YZ<Z[\;"CO"[mAKOCHOH"]&MHN?HOIFFCHOH\;"233@"=o,,,1"<>;"?9"<3<9
<3"]9"]EN?EOH^^C;"^H@?F679&>?&L?J767F&?G&AH657&N@6?57@;"mCRFCEBIDH"VIFFH"MCBBa;"/AHBIAOCBH"
VIC"#HCDC; "(AI^^E"<7<8;"NG9"4:3;"Q9"7<5J;"DCB9" CO" "-9"]IAAEOI"MEN?HSOC; ".JX7A96?F7&J9J&
7NA9FF7E7:?;"DCB9;"?9"<33O9"("RIO"JIVIAI;"HFFH"QCOI"VIFFH"PH@?F679;"FH"VCQIGH"?EN?EOH^^CHOH"
VIFFH"SIOIAH^CEOI"G?EOBHOIH"VIFFPKENE;"CO"YKHOBE"C?EBIGC"AH^CEOHFNIOBI"GEGBIOCRCFI;"JCIOI"
HDDHOBEOHBH " DENI " bOIKBAHc " =DQA9 "%C7; " ??9 " ::6<<<>9 " ]IA " KOH " VCGHNCOH " VIFFI " FI^CEOC"
?EN?EOH^^CHOI"GKFFH"SIOIAH^CEOI"?G&AH657&N@6?57@&BAH"CF"<7<@"I"CF"<7<8;"DQA9"HODUI"%>/;"[)@&
F6@L79J?&>?::7&I5HN?J67_/&'H?&:?M79J7&>7&"9NA9J@MM7&FH::@&L?J?5@M79J?&FA9J6@J?@ ; " "CO"
[mAKOCHOH"I&MHN?HOIFFCHOH\;"23<<"=o-,,1"<>;"??9"<::62<:9
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OI " COVCJCVKH" FH "NCOHDDCH "OEO "GEFE "HF " FCJIFFE "RCEFESCDE "I " GDCIOBCQCDE; "NH"
HODUI"I"GE?AHBBKBBE"GKF"?CHOE"VIFFPHOBAE?EFESCH"BIEFESCDH9"(JCDIOOH"VCJIOBH"
[COCNCDKG"ENOCG"AIFCSCEOCG\<<9

0IFFPHABCDEFE",,,"VIFFH"ooo,-"VIFFI"GKI"^H@?F679J?F&AOVF79:9L78@?;"FH"
BIGC " HJCDIOOCHOH; " DEGn " DENI " g " ACHGGKOBH " VH "MHN?HOIFFH; " g " GJCGDIAHBH " I"
QAHOBKNHBH " ?I^^E " ?IA " ?I^^E9 " (V " KOPHOOEBH^CEOI " GBAIBBHNIOBI " GBEACDE6
RCRFCDH"=CO"DHGE"VC"DHBHGBAEQC"I"VCFKJC"KOCJIAGHFC"FH"]AEJJCVIO^H"UH"JEFKBE"KO"
0Eg"DUI"BAHIGGI"CO"GHFJE"FH"GBCA?I"KNHOH>"GC"HSSCKOSEOE"ERCI^CEOC"VC"EAVCOI"
NIBHQCGCDE;"QCGCDE"I"BIEFESCDE9",OOHO^C"BKBBE;"EDDEAAI"G?IDCQCDHAI"CF"OIGGE"VC"
DHKGH6IQQIBBE " ACG?IBBE " HFFI " DHBISEACI " VC " NHBIACH " I " NEVHFCBa9 " (JCDIOOH"
GEGBCIOI"DUI;"IGGIOVE"BKBBC"SFC"HOCNHFC;"[BHN"?IAQIDBH"YKHN"CN?IAQIDBH\<2;"
DEGBCBKCBC "?G & ?:?N?J67F; " FH " DENRCOH^CEOI " =89AH:@679> " VC "G& DEGBCBKBCJC"
SIOIAIAa"G"EASHOCGNC9".KBBHJCH;"ACG?EOVI"MHN?HOIFFH;"?EGBI"FI"GBIGGI"DHKGI"
NHBIACHFC"OEO"GC"?EOI"OIDIGGHACHNIOBI"FE"GBIGGE"IQQIBBE;"?ECDUd;"GIRRIOI"
GCH "?EGGCRCFI " DENRCOHAI " FH " GBIGGH "NHBIACH " DEGBCBKBCJH; "OEO " g "HFBAIBBHOBE"
?EGGCRCFI"AC?AEVKAAI"FE"GBIGGE"N9>HF&@L?J>7"DEO"DKC"SFC"IGGIAC"KNHOC"GEOE"
SIOIAHBC9 " #H " DEN?FIGGCBa "VISFC " HOCNHFC " GK?IACEAC " =I " GE?AHBBKBBE "VIC " ?Cp"
?IAQIBBC;"SFC"KNHOC>"ACDUCIVI"BIN?C"VC"SIGBH^CEOI"NEFBE"FKOSUC;"I"DHFEAI"I"
OKBACIOBC " H " DKC " GEFE " FPKBIAE "NHBIAOE " ?Kj " ?CIOHNIOBI " ?AEJJIVIAI9 " ]IA"
YKIGBE"*CE"?EBd"DEODIVIAI"HSFC "HOCNHFC " COQIACEAC "DENI"[GEADC; "?CVEDDUC;"
NEGDUI"I"GIA?C\<4"KOH"VK?FCDI"NEVHFCBa"SIOIAHBCJH;"IYKCJEDH"I"KOCJEDH;"NH"
DHBISEACDHNIOBI"?AIGDACGGI"HC "?IAQIBBC " FH"?EBIO^H"I"FH"?H^CIO^H"IGDFKGCJH"
VIFFPKBIAE"QINNCOCFI9"

*H "YKC " GC " IGDFKVI "HKBENHBCDHNIOBI "HODUI " FPC?EBIGC "VC "KOH "OHGDCBH"
G?EOBHOIH"VISFC"KENCOC"GCFJIGBAC"E"GIFJHSSC;"C"YKHFC;"GIRRIOI"DEGn"GCNCFC"HC"
RAKBC;"OEO"?EGGE"IGGIAI"QCSFC"VIFFH"BIAAH9"X;"VIF"AIGBE;"OEO"FE"GEOE"OI??KAI"C"
DHOC"I"C"FK?C9

`H " FPERCI^CEOI " QEOVHNIOBHFI " g " CO " AIHFBa " KOH " VENHOVH; " KO"
COBIAAESHBCJE"VC"EAVCOI"BIEFESCDE1"?EBAIRRI"NHC"*CE"bQHAIc"KO"KENE"VH"DCj"
DUI "OEO"g "OHBE "DENI"KENEk"]Kj; "DCEg; " COQEOVIAI " FPHOCNH" CO "YKHFDEGH6
YKHFDKOE"DUI"OEO"g"GBHBE"SIOIAHBE"EACSCOHACHNIOBI"VH"KO"DEODI?CNIOBE"
KNHOEk",F"VKRRCE;"CO"QEOVE;"g"YKIGBE;"I;"?IA"YKHOBE"MHN?HOIFFH"GINRAC"
OISHAFE " ?IAIOBEACHNIOBI; " OIF "!?JF9 & >?::? & 89F?" BAHVCGDI " KOH " ?KOBH " VC"
CODIABI^^H9"ZKC;"H"?AE?EGCBE"VIFFPC?EBIGC"?IA"DKC"SFC"KENCOC"GIFJHSSC"I"[YKIC"
VIF "`EOVE " OKEJE\ " ?EGGHOE " IGGIAI " OHBC " [VHFFPKNCVE " BIAAIOE\; " IGCBH " H"
?AEOKODCHAGC"CO"NEVE"DHBISEACDE "=[DEOBIOVIAI"CO"UED"?CSAIGDE\<e>9"/EAGI"
[?Kj"FH"OHBKAH"QEA^I"BHFC"CO"YKHFDUI"FKESE"KGHA"VC"QHA"DEGI"GC"OERCFC;"I"*CE"
COQEOVIAI"?EC"FtHOCNH"H"Gn"RIF"FHJEAE"KNHOE;"DENI"QH"OIFFtKBIAE\9".KBBHJCH;"
DEODFKVI1"[OEO"GE"CGBEACH"GCDKAH"I"?IOGE"IGGIAI"CN?EGGCRCFI\<79

!!!

,"?IAQIBBC"GEOE"YKISFC"HOCNHFC"[NEGGC"VH"KOE"G?CACBE"?Cp"DE?CEGE"IB"
AERKGBE;"IB"VC"NHSSCEA"HABCQCDCE"VHFFH"QEA^H"VEBHBE;"IB"?HABIDC?I"?Cp"VC"%IOOE"
<<".9"MHN?HOIFFH;"'7FAH6@679JHN&7J&PH@695&A@56?F&FH@?&AO7:9F9AO7@?&5?@:7F&PH@695;"]HACCG"
<:4@1"^H?F679J?F&"OVF79:9L78@?;"ooo,-;"HAB9",,,;"?9"4749
<2"%C7;"?9"4729
<4"'?:&F?JF9&>?::?&89F?;"DCB9;"?9"2249
<e" .9 "MHN?HOIFFH; "'?&F?JFH&5?5HN&?6 &N@L7@/ &)7E59F &PH@695; "(?KV"VCEOTGCKN"RIDUIB;"
]HACGCCG"<54@;"?9"2<79
<7!'?:&F?JF9&>?::?&89F?;"DCB9;"?9"22e9
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IB " VtKOH "NHBIACH " ?Cp " RIO " BAHGNKBHBH " IB " JHACHBH " VC " YKIFFH " VIFFH " BIAAH"
NHVAI\1 " GEOE "NIAHJCSFCEGI " [NHDUCOI " HOCNHBI\; " DUI " *CE " GBCNj " DENI"
[RIFFI"IB"RKEOI"IB"OEO"DHBBCJI\<59

#H"VIQCOC^CEOI"BIEACDH"VIC"?IAQIBBC"?EOI"KO"?AERFINH"VC"OEO"GIN?FCDI"
ACGEFK^CEOI"OIF"NENIOBE"CO"DKC"GC"DEOQAEOBH"DEO"FPCN?IAQI^CEOI"QHBBKHFI"VIF"
SIOIAI "KNHOE; " CF "L?JHF" NHGGCNHNIOBI "?IAQIBBE; "VEBHBE "VC "N?JF9 "*HFFH"
FIBBIAHBKAH"GBEACDH"VC"*CEVEAE"%CDKFE"GCOE"HFFI"BIGBCNEOCHO^I"VCAIBBI"VC"%9"
(SEGBCOE; " GC " HBBIGBH " VH " GIDEFC " FPIGCGBIO^H " VC " JIAC " ?EABIOBC " KNHOC;"
[GINCDH?AEG"I"HDI?UHFEG"I"HFCC"NEOGBAKEGEG"qrs"HFCC"NEOEDKFEG\<@9"XRRIOI;"
DUI "OI "g "VIFFH "?IAQI^CEOI "VC "YKIGBCk "MHN?HOIFFH " GEGBCIOI "DUI "[OID " CGBC"
UENCOIG " CN?IAQIDBC " GKOB " HRGYKI " GINCOI " KOCJEDI\<89 " MENI " IRRI " HV"
HQQIANHAI"(FRIABE"`HSOE;"GIDEOVE"KOPCVIH"?CKBBEGBE"CN?E?EFHAI"HF"BIN?E;"
[HODUI"GI"KO"NEGBAE"g"KO"NHFI"ACG?IBBE"HFFPIQQIBBE"HBBIGE;"CO"GI"GBIGGE;"g"
OEO"VC"NIOE"KO"RIOI"CO"YKHOBE"?EGGCIVI"FH"5@679J?F&?J67F\<:9

#PCOQFKIO^H " VIFFH " BIAHBEFESCH " HFRIABCHOH " BAHGKVH " VHFFI " ?HSCOI"
DHN?HOIFFCHOI " GCO " VHFFH " [?AIDEDCGGCNH\23" "O7:9F9AO7@ & F?JF7EHF&
>?N9JF65@6@; " VIBBHBH " OIF " ?CDDEFE " DEOJIOBE " VC " (FBENEOBI " OIF " ?ACNE"
GINIGBAI " VIF " <78:9 "ZKC "MHN?HOIFFH " IG?EOI " FH " GKH " bBIEACH " VIC "NEGBACc"
AC?EABHOVE " I " DENNIOBHOVE " IGGIO^CHFNIOBI " FPCOGISOHNIOBE " VIF"
VENIOCDHOE"VC"mEFFGBuVB;"DUI"COVCJCVKH"YKHBBAE"DHKGI"QEOVHNIOBHFC"VIFFH"
NHFQEANH^CEOI " QIBHFI1 " CF " VCQIBBE " E " FH " GEJAHRREOVHO^H " VIF " GINI; " FH"
G?AE?EA^CEOI"VIFFI "YKHFCBa "HBBCJI "I " FH "VIQEANCBa "VIFFPKBIAE9 "( "?HABCAI "VH"
YKIGBH"I^CEFESCH"GC"?Kj"G?CISHAI"FH"OHGDCBH"VC"[QIBC"DEO"NINRAH"NIOE"qE"
?Cps"VIF"SCKGBE\2<;"VC"SCSHOBC;"IANHQAEVCBC"I"HFBAI"NEGBAKEGCBa9"(FRIABE"HJIJH"
VIVCDHBE " ?HABCDEFHAI " HBBIO^CEOI " HF " QIOENIOE " VIFFPIANHQAEVCBCGNE; " DUI"
G?CISHJH " DENI "GYKCFCRACE " QAH " QHDEFBa " QEANHBCJH "I "NHBIACH "?HGGCJH9 "%KFFH"
GDEABH " VC " .IFIGCE " I " &HFIOE; " MHN?HOIFFH " GEGBCIOI " DUI " FH " NEAQEFESCH"
IANHQAEVCBCDH"GC"GJCFK??H"IGHBBHNIOBI"VHFFH"GEJAHRREOVHO^H"VIFFH"NHBIACH"
VC"HNRIVKI"C"GINC"OIFFPHAIH"SIOCBHFI"VIFFPINRACEOI9"0EO"GC"BAHBBH"VKOYKI"VC"
KOH"bVIQCDCIO^H"VC"SIOIAIc;"DENI"GEGBIOSEOE"C"?IAC?HBIBCDC22;"EJJIAE"VC"KO"
NHODHBE"?IAQI^CEOHNIOBE"VIF "GIGGE"NHGDUCFI; "?ACNHACHNIOBI"DEODI?CBE;"
VH"DKC"FH"OHBKAH"COCRCBH"=7NA?>76@>"HJAIRRI"AC?CISHBE"GK"EASHOC"QINNCOCFC;"
AIOVIOVE" CN?EBIOBI " FH "SIOCBHFCBa "JCACFI9 "MHN?HOIFFH "DCBH " COQHBBC " CF " DHGE;"
AC?EABHBE"VH"(FRIABE"`HSOE;"VC"IANHQAEVCBC"DEO"VK?FCDI"HBBCJCBa"GIGGKHFI;"I"
VC " YKIFFE " CO " ?HABCDEFHAI; " H " FKC " ?Cp " JCDCOE; " DUI " KGHJH "NHSSCEANIOBI " CF"
NINRAE"JCACFI;"HJIJH"RHARH;"QHBBI^^I"I"CODFCOH^CEOC"?AE?ACHNIOBI"NHGDUCFC;"
[IV"CO"IGCFCE"QIDI"HODUI"CF"GEFVHBE\249

`H " HF " VC " Fa " VIFFH " FEAE " OEO " DEAACG?EOVIO^H " QHBBKHFI; " FI " C?EBIGC"
?IAC?HBIBCDUI " IAHOE " IG?AIGGCEOI "VC "KOH "KOPCVIH "VC " HGGEFKBH " GK?AINH^CH"
VIFFH " SIOIAHBCJCBa " NHGDUCFI " HFFtCOBIAOE " VIF " ?AEDIGGE " SIOIAHBCJE9 " ,F"

<5"!.9"MHN?HOIFFH;"(A7:9L9&*@LJ9;"H"DKAH"VC"M9"$BBHJCHOE;"")ENH"<:4:;"?9"44<9
<@!".9"MHN?HOIFFH;"'7FAH6@679JHN&7J&PH@695&A@56?F&FH@?&AO7:9F9AO7@?&5?@:7F&PH@695;"]HACCG"
<:4@1"^H?F679J?F&"OVF79:9L78@?;"ooo,-;"HAB9",,,;"?9"4729
<8"%C7;"?9"47e9
<:"(9"`HSOE;"^H@?F679J?F&FHA?5&'?&#J7N@:7EHF;"o-,,,;"Y9"7;"DCB9"CO"f9"vICGUIC?F;"!/&#:E?569&
*@LJ9&?&:?&F87?JM?;"mEFESOH;"<::e;"?9"22:9
23" #9 "/CA?E; "%: &N?69>9&JH9C9/ & `]AHIQHBCEa &@::@" b]UCFEGE?UCH " GIOGCRKG "VINEOGBAHBHc ">7&
,9NN@F9&3@NA@J?::@;"CO"[)CJCGBH"VC"QCFEGEQCH\;"o#;"<:e:;"??9"<829
2<!.9"MHN?HOIFFH;")@&I7:9F9I7@&8O?&7&F?JF7&87&@>>76@J9&B&"O7:9F9AO7@&F?JF7EHF&>?N9JF65@6@ ;"
0H?EFC""<:@e;"?9"4<<9
22" MHN?HOIFFH " QH " ACQIACNIOBE " HC ""59E:?N@6@" ?GIKVE6HACGBEBIFCDC; " G?IGGE " DCBHBC " CO"
YKIGBPE?IAH9"MQA9"%C7;"?9"4<29
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AC?CISHNIOBE "VHFFH " QEANH^CEOI " VIF " GIGGE "NHGDUCFI " H " YKIFFE " QINNCOCFI;"
VIJCH^CEOI"SIOIAHOBI"FPIANHQAEVCBCGNE;"g"G?CISHBE;"CO"IQQIBBC;"OIC"BIANCOC"VC"
KO " CN?IVCNIOBE " IGBACOGIDE " VIFFH " OHBKAH; " CF " DUI " QH " VIFFH " QINNCOCFCBa"
KOPE?^CEOI "NEAQESIOIBCDH " VIREFI2e; " I " VIFFH " VEOOH "KOH " GEABH " VC " bKENE"
NHODHBEc9"("YKIGBH"DEOGCVIAH^CEOI"VIF"NH:7?5HN&L?JHF" "g"FISHBH"HODUI"FH"
?HGGCJC^^H^CEOI "VIF " AKEFE "SCEDHBE "VHFFH "VEOOH "OIF "?AEDIGGE "?AEDAIHBCJE9"
(ACGBEBIFI"[JKEF"QHAFH"DEODEAAIAI"?HGGCJHNIOBIh"I"HV"IGGH"(JIAAEg;"G?COBE"
VHFFH " QEA^H " VIFFH " AHSCEOI; " UH " DEODIGGE " GEFE " VC " IGGIAI " CF " FKESE " VIFFH"
DEOGIAJH^CEOI\279"(F"DEOBAHACE;"GIDEOVE"MHN?HOIFFH;"GI"g"?EGGCRCFI"DUI"KO"
INRACEOI"GJCFK??C"IOBAHNRC"C"DHAHBBIAC"GIGGKHFC"g"?AE?ACE"?IADUd"IOBAHNRC"C"
GIGGC " GEOE " VI?EGCBHAC " VIFFH " GBIGGH " ?EBIO^H " SIOIAHBCJH; " BHOBE " VH " ?EBIA"
DEODEAAIAI"CO"?AE?EA^CEOI"?HACBHACH"HFFE"GJCFK??E"VIFFPCOVCJCVKE"I"VEBHAFE"
GCH"VIFFPH??HAHBE"AC?AEVKBBCJE"NHGDUCFI"GCH"VC"YKIFFE"QINNCOCFI9"

#H"GBAKBBKAH"NHGGCNHFI"VIC"VKI"H??HAHBC"GIGGKHFC"g"VIF"AIGBE"FH"GBIGGH"
OIFFPKENE"I"OIFFH"VEOOH1"g"GIN?FCDINIOBI"IGBAEQFIGGH"OIFFPKOE"?IA"FH"QEA^H"
VIF"DHFEAI;"I"COBAEQFIGGH" "OIFFPHFBAH"?IA"JCH"VC"KO"BI?EAI"?Cp"VIREFI9"ZKIFFH"
QAH "C7595HN&L?JHF" I "NH:7?5HN&L?JHF" OEO"g"VKOYKI"KOH"VCGBCO^CEOI"VC"
IGGIO^I;"DENI"(ACGBEBIFI"JKEFI;"NH"KOH"VCQQIAIO^H"?KAHNIOBI"QKO^CEOHFI"I"
RCEFESCDH " VIFFPHOHBENCH " KNHOH9 " MUI " CO " QEOVE " [OIGGKOH " qGEGBHO^CHFIs"
VCQQIAIO^H"GC"?Kj"GBHRCFCAI"BAH"CF"NHGDUCE"I"FH"QINNCOH\"g"DEOQIANHBE"HODUI"
VHFFH "?EGGCRCFCBa; "IDDI^CEOHFI "NH"OEO" COOHBKAHFI; "VC "KO"DHNRCHNIOBE"VC"
GIGGE "OIF " DEAGE "VIFFH "JCBH9 ")C?EABHOVE"KOH " BIGBCNEOCHO^H "VC ".IFIGCE; " FE"
%BCFIGI " AHDDEOBH " FH " GBEACH " VC " HFDKOI " VEOOI; " VEOOI " [CO " GBHBE " ?IAQIBBE\"
?AIDCGH;"FI"YKHFC"[GEOE"VCJIOKBI"NHGDUC"H"DHKGH"VIF"DHFVE"COBIAOE"VCJIOKBE"
NHSSCEAI"I"?Cp"AERKGBE;"DUI"g"ACKGDCBE"DEGn"H"QHA"KGDCA"QKEAC"C"SIOCBHFCh"qrs"I"
YKIGBC"NHGDUC"GEOE"GBHBC"QIDEOVC"DENI"SFC"HFBAC"IV"UHOOE"SIOIAHBE\259"`EFBC"
HOOC"VE?E;"OIFFI"NHBKAI"^H@?F679J?F&AOVF79:9L78@?;"OHAAIAa"FH"JCDIOVH"VC"
KOH"NEOHDH"G?HSOEFH"VCJIOBHBH"GEFVHBE"CO"YKIF"VC"0H?EFC;"HDDIOOHOVE"?J&
A@FF@J6"HV"HFBAI"[BAIG"QHINCOHG"QHDBHG"NHAIG\2@9"%I"`HABCOE"VIF")CE"HJIJH"
HADUCJCHBE"CF"QIOENIOE"DENI"KO"?AEVCSCE"VCHREFCDE;"MHN?HOIFFH"FE"HGDACJI"
GIO^H"HFDKO"AC?IOGHNIOBE"HFFH"DHBISEACH"VIC"QIOENIOC"OHBKAHFC;"?ECDUd"g"
OHBKAHFI"DUI"VH"KOH"VEOOH"VIACJC"KO"KENE;"IGGIOVE"FH"VEOOH"KO"KENE"
CN?IAQIBBE289"MEOGISKIOBINIOBI;"DEOBCOKH"MHN?HOIFFH;"FH"?EGGCRCFCBa"VC"KO"
DHNRCHNIOBE " VC " GIGGE " OEO " ?Kj " H??HABIOIAI " HF "NHGDUCE; " GI " OEO " OIFFH"
QCO^CEOI " QCHRIGDH9 "0IFFH " AIHFBa; " OEO " GC " UHOOE " BIGBCNEOCHO^I " VC " KENCOC"
VCJIOBHBC"VEOOH"I;"GI"DCj"NHC"HDDHVVI;"[UED"NEOGBAKEGKG"QKCB\2:;"?ECDUd"FH"
OHBKAH;"OIFFH"GKH"COBIO^CEOI"NHGGCNHNIOBI"?IAQIBBCJH;"OEO"ACBAHI"DCj"DUI"
UH"BAHBBE"QKEAC9"0I"GISKI"DUI;"GI"FH"bBAHOGIGGKHFCBac"NHGDUCFI"g"HOENHFCH"
BIAHBEFESCDH;"YKIFFH"QINNCOCFI;"CO"KO"DIABE"GIOGE;"g"OEO"GEFE"OHBKAHFI;"NH"
OHBKAHFNIOBI"?IAQIBBCJH9".EAOH"YKC"FPCVIH"GDEFHGBCDH"VIFFH"QINNCOH"DENI"
N@F&988@F79J@6HF9"*IF"AIGBE;"DENI"GDACJI"&CSFCEOC;"

2e"%?CISH"MHN?HOIFFH1"[qrs"CF"GINI"NHGDUCFI"YKHOVE"g"RIO"QEABI"I"RIO"DHFVE;"Va"FH"QEANH"
VIF"NHGDUCE;"I"GI"HF"DEOBAHACE"g"VIREFI;"Va"FH"QEANH"VIFFH"QINNCOH;"GIDEOVE"C"]IAC?HBIBCDC9 "
(JIAAEg"COQHBBC"qrs"VCDI"DUI"FE"GBIGGE"GINI"QEANH"CF"NHGDUCE"I"FH"QINNCOH;"I"DUI"IGGE"
VC?IOVI"VHFFPIBa"I"VHFFH"DEN?FIGGCEOI"VC"HNRIVKIh"DEO"DCj"(JIAAEg"COBIOVI"FH"RKEOH "
DEN?FIGGCEOI"IV"CF"DHFVE;"DUI"OIFFPIBa"?IAQIBBH"g"DH?HDI"VC"QHAI"KO"NHGDUCE;"NIOBAI"YKHOVE "
g"VIREFI"?AEVKDI"KOH"QINNCOH\"=%C7;"?9"2:4>9
27&%C7;"?9"2@79
25"%C7;"?9"28e9
2@"^H?F679J?F&"OVF79:9L78@?;"DCB9;"?9"4529
28!"%E7>9
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DUC " JEFIGGI " IGHNCOHAI " FH " VEBBACOH " DHN?HOIFFCHOH " VIFFH " SIOIAH^CEOI " DEO"
FPHG?IBBHBCJH"VC"BAEJHAI"AHVCDHFC"NKBHNIOBC"OIFFH"OE^CEOI"VIFFH"VCQQIAIO^H"VIC"GIGGC; "
ACNHAAIRRI"COIJCBHRCFNIOBI"VIFKGE439

.KBBHJCH " CO " MHN?HOIFFH; " FPCOQIACEACBa " EASHOCDH " VIFFH " VEOOH " DENI"
[DEA?E"VIREFI\4<;"?IA"KGHAI"KOPIG?AIGGCEOI"BIFIGCHOH;"OEO"COCRCGDI;"?ECDUd"
OEO"ACSKHAVH; "CF "GKE"DEODEAAIAI"HBBCJHNIOBI"HF "DEODI?CNIOBE; "GCH"DEO"CF"
GINI; "DUI" BHFJEFBH "?Kj"IGGIAI "?Cp"?EBIOBI "VC "YKIFFE "NHGDUCFI42; " GCH "DEO"
FPKBIAE; " DUI " OIFFH " BIEACH " BIFIGCHOH6DHN?HOIFFCHOH " VCJCIOI " CF " ?AINCOIOBI"
HABIQCDI"VIF"QIBE9"

#H"VEOOH"+"GDACJI"OIF"!?JF9&>?::?&89F?"6"g"CN?IAQIBBE"KENE"?IADUd"OEO"IRRI"
BHOBE " DHFVE " DUI " QKEAH " FC " SIOCBHFC " NHOVHGGI " DENI " FtKENEh " I "AH5 &VC " YKIGBE"
CN?IAQIBBE"GC"GIAJI"H"QHA"QEANI"I"GBHN?I"VtKENCOC449"

,OGCINI " HFFH " ?AIVCG?EGC^CEOI " I " HFFH " GHFKBI " VIC " GINC " SIOCBEACHFC;"
GKFFPIGCBE "VIF "?HABE "[NEFBE "?EOOE" FI " GBIFFI\1 " " FPCOQFKGGE "HGBAEFESCDE "?Kj"
CODCVIAI"CO"NEVE"VIBIANCOHOBI"GKFFI"DHAHBBIACGBCDUI"VIF"QIBE;"HUCNg"HODUI"
CO "NEVE"GQHJEAIJEFI9 "MEGn "HDDHVI"DUI "OHGDHOE"[NEGBAC; "NI^^I "RIGBCI "I"
VPHFBAH"QCSKAH\"YKHOVE"[FI"GBIFFI"DHFEA"GCNCFI"H"YKIFFH"RIGBCH"COQEOVEOE\4e9

("?FHGNHAI"FH"QEANH"I"FH"bGBHN?Hc;"DCEg"FH"QCSKAH"VIF"DEA?CDCOE"HODEAH"
[BIOIFFKFE\47! VIF " QIBE; " DEOBACRKCGDI " COEFBAI; " OEO " GIDEOVHACHNIOBI;"
FPCNNHSCOH^CEOI "VIFFH "NHVAI9 "0IFFH " BAHBBHBCGBCDH " INRACEFESCDH " VIF "o-,,"
GIDEFE;"FE"GBKVCE"VIFFI"CN?AIGGCEOC"VIFFH"C7F&7N@L7J@67C@"GKFFH"[NHBIACH"VIF"
DEODI?BE\45"AH??AIGIOBHJH"[KOPKFBCNH;"BIOHDI"AEDDHQEABI"DEOBAE"FPEQQIOGCJH"
VIFFH"OKEJH"HOHBENE6QCGCEFESCH"G?IACNIOBHFI"I"VIFFI"QCFEGEQCI"NIDDHOCDUI\
4@9 " *IF " AIGBE; " GI " C " OKEJC " GDUINC " DEODIBBKHFC " GH?IJHOE " AICOYKHVAHAI " I"
AICOBIA?AIBHAI " HN?CI " SHNNI " VC " QIOENIOC; " OEO " HAACJHJHOE " BKBBHJCH " HV"
HRRAHDDCHAI " BKBBE " YKIFFP[CNRHAH^^HOBI " NHBIACHFI " IN?CACDE6QHBBKHFI\48"

DEGBCBKCBE"VHC"?HABC"VC"CRACVC;"NEGBACDCHBBEFC"KNHOC"Ir"JHACI"IV"IJIOBKHFC4:9"
(F " DEOBAHACE; " CF " ACDEAGE " HFFPCNNHSCOH^CEOI; " COBIGH " DENI " QEA^H " ?FHGBCDH"
?EBIOBI " I " JIAGHBCFI; " GH?IJH " QEAOCAI " ACG?EGBI " H " QIOENIOC " OHBKAHFC " BHOBE"
RC^^HAAC; " GIRRIOI " FHGDCHGGI " ?IA " FE " ?Cp " CO " ENRAH " FI " VCOHNCDUI " DEODAIBI"
HBBAHJIAGE " DKC " VIFFI "FA?87?F" ?EBIGGIAE " DEOJIABCAGC " CO " ?AEDIGGC " EASHOCDC9"
)CN?AEJIAHOVE " C " GKEC " ?AIVIDIGGEAC " VC " KOH " BHFI " FHDKOH; " MHN?HOIFFH"
AC?AIOVI"FPCOBIA?AIBH^CEOI"QCDCOCHOH"VIF",7N?9"?FHBEOCDE"?IA"ACNHASCOHAI"CF"

43"&9"&CSFCEOC; "%NN@L7J@M79J?W&FA75767&?&L?J?5@M79J?/&)@&6?957@&>?:&89J8?A7N?J69&J?::@ &
]UCFE?UCH " GIOGCRKG "VINEOGBAHBH ">7 &3@NA@J?::@; " CO "[mAKOCHOH "]& MHN?HOIFFCHOH\ " ,-;"
<::8L<;"?9"779
4<"m9".IFIGCE;"'?&5?5HN&J@6H5@;"H"DKAH"VC"#9"*I"/AHODE;"MEGIO^H"<:@e;"-,;"44;"?9"75<9
42"^H?F679J?F&"OVF79:9L78@?;"DCB9;"?9"4449
44"'?:&F?JF9&>?::?&89F?/;"DCB9;"??9"<<<6<<29
4e"%C7;"?9"22<9"=DEAGCJE"NCE>9
47"%C7;"?9"<849
45"`9"/CDCOE;"(:&:7E59&>?::X@N95?;"H"DKAH"VC"%9"0CDDEFC;"/CAIO^I"<:8@;"?9"23<9
4@"&9"&CSFCEOC;"%NN@L7J@M79J?W&FA75767&?&L?J?5@M79J?;"DCB9;"?9"4:9
48"%E7>9
4:" 0IF " FCRAE " ,, " VIC "*?>787J@:7@; " HV " IGIN?CE; " MHN?HOIFFH " HGDACJI " HFFH " QEA^H"
VIFFPCNNHSCOH^CEOI" CF "?HABE "VC "KO"RHNRCOE"OHBE "DEO "GBCNNHBI "I "GISOC "VC " G?COI"GKFFH "
QAEOBI1"FH"NHVAI"IAH"IJCVIOBINIOBI"BAE??E"VIVCBH"HFFH"DEOBIN?FH^CEOI"VIFFH"DAEDCQCGGCEOI"
VC"MACGBE9"MQA9".9"MHN?HOIFFH;"*?>787J@:7HN&:7E57&S%%;"#KSVKOC;"<547;"?9"@46@e9
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?CHOE"VIFFI"QHDEFBa"CNNHSCOHBCJH"I"H??IBCBCJH"DEO"KO"BIGGKBE"HOHBENCDE;"
COVCJCVKHBE"OIF"QISHBE"I"OIFFPKBIAE1"

FPHOCNH"OKBACBCJH;"DUI"GC"BAEJH"OIF"QISHBE;"?IA"]FHBEOI"OEO"g"HFBAE"GI"OEO"FE"
G?CACBE"JCBHFI;"I"qrs"g"RIO"DH?HDI"VC"DEOEGDIO^H;"?IADUd"BAHBBCIOI"FI"CNNHSCOC"DUI;"
GDIOVIOVE"VHF"DIAJIFFE"HF"QISHBE;"GEOE"ACDIJKBI"DENI"CO"KOE"G?IDDUCEh"I"?ECDUd"CF "
GHOSKI "VIF " QISHBE " JCIOI "NHOVHBE "OIFFH "NHBACDI " HGGCINI " H " YKIFFE " G?CACBE " DUI"
BAHBBCIOI"FPCNNHSCOI;"CO"BHF"DHGE"YKIGBE"G?CACBE;"VHBE"DUI"g"KO"HOCNHFI"GIFJHSSCE;"
HSCGDI"GIDEOVE"FPCNNHSCOI"ACDIJKBHe39"

XP"CO"YKIGBE"NEVE"DUI"FPCNNHSCOH^CEOI"?Kj"DEODI?CAI"FI"DAIHBKAI"?Cp"
GBAHOI1"

FI"VEOOI;"COQHBBC;"YKHOVE"JIVEOE"KO"NEGBAE;"AIGBHOE"NEFBE"CN?AIGGCEOHBI"
VHF"FEAE"HG?IBBE"I"DEGn"OI"CN?ACNEOE"FPCNNHSCOI"OISFC"G?CACBC;"C"YKHFC"HJHO^HOVE"
OIFFPKBIAE " qrs " DEGBCBKCGDEOE " CF " QIBE " GIDEOVE " FPIGIN?FHAI " ACDIJKBEh " GIRRIOI "KO"
NEGBAE"?Kj"IGGIAI"HODUI"CNNHSCOHBE"VC"?IA"Gd"GIO^H"IGGIAI"GBHBE"JCGBE;"?IA"DKC"GI"
OI"?Kj"?HABEACAI"KOE"GCNCFI"H"YKIGBEe<9

#PCNNHSCOH^CEOI"g;"VKOYKI;"KOH"QHDEFBa"G?EOBHOIH;"OHBKAHFI;"?ECDUd"
FE"G?CACBE"CNNHSCOHOBI"g"KO"[HOCNHFI"GIFJHSSCE\"DUI"OEO"GC"HJJHFI"VIFFH"
AHSCEOI"I"[OEO"g"DH?HDI"VC"DH?CAI"DUI"KOH"DHBBCJH"CNNHSCOI"VIJI"IGGIAI"
HRRHOVEOHBH\e29"]IA"YKIGBE"g"HODUI"OEO6DEF?IJEFI"VC"QAEOBI"HV"IJIOBKHFC"
DEOGISKIO^I"BIAHBESIOCDUI9

#H"AIG?EOGHRCFCBa"NEAHFI"VC"KO"?HABE"NEGBAKEGE"GC"?AIGIOBH;"COJIDI;"
OIF"NENIOBE"CO"DKC"YKIGBPKFBCNE"VIACJC"VH"KO"8976HF&89J65@&J@6H5@9"0IF"o"
FCRAE&VIFFH",O?9:9L7@;"H"?AE?EGCBE"VIFFH"FKGGKACH;"JC^CE"DUI"IDDIVI"[EAVCOIN"
IB"NEVKN\"OISFC"HBBC"JIOIAIC;"MHN?HOIFFH"VIQCOCGDI"BHFI"DECBE"CO"AIFH^CEOI"
H " YKHFKOYKI " IGIADC^CE " VIFFH " GIGGKHFCBa " DEOBAHACE " HFFH " OHBKAH " AH^CEOHFI"
VIFFPKENE " =GIRRIOI " OEO " HFFH " GKH " OHBKAH " HOCNHFI>; " I; " VKOYKI; " E " OEO"
GHOHNIOBI " ?AEDAIHBCJE " E " OEO " ?AEDAIHBCJE "69H6 & 89H569 "0IFFH " FCGBH " OIAH;"
HDDHOBE"HV"HBBC"GBIACFC"YKHFC "FH"NHGBKARH^CEOI;"FPKOCEOI"ENEGIGGKHFI" "I"CF"
GIGGE " OEO " SIOCBHFI " E " DEO " DEOBAHDDI^CEOI; " BAEJCHNE " HN?FIGGC"
?EBIO^CHFNIOBI " QIDEOVC; " DENI" FH " DE?KFH " DEO " COVCJCVKC "VC "HFBAH " G?IDCI " I"
FPKOCEOI"DEO"CF"VINEOCE9"

#PHDDE??CHNIOBE " QAH " COVCJCVKC " VC " VCJIAGH " G?IDCI; " YKIFFE " DUI " %9"
(NRAESCE " OIF " - " FCRAE " VIFFPXiHNIAEO " DUCHNH " [HVKFBIACKN " OHBKAHI\e4;"
SIOIAH"?HABC"QKEA"VC"AISEFH"=A?5&@887>?JF>;"DENI"SFC"CRACVC"DEODI?CBC"VH"KOH"
VEOOH"VIFFH"#KGCBHOCH"KOCBHGC"HV"KOH"GDCNNCHee;"E"YKIFFC"OHBC"OIFFI"/CHOVAI"
VH"KO"KENE"I"KOH"JHDDHe79"#H"OHBKAH"?IAJIAGH"I"?IDDHNCOEGH"VC"YKIGBI"
OHGDCBI " ?Kj; " BKBBHJCH; " OEO " DEN?AENIBBIAOI " FPKNHOCBa; " VHOVE " JCBH"
HVVCACBBKAH"H"JIAI"I"?AE?ACI"GBCA?C9"%IDEOVE"FI"BIEACI"VC"%HiE"&AHNNHBCDKG;"
ACDUCHNHBI"OIF"o,-"FCRAE"VIFFH ",O?9:9L7@; " C "AI"VIC "&EBC "HJAIRRIAE"BAHBBE"
EACSCOI"VH"KOH"VEOOH"I"VH"KO"EAGE;"I"&CEJHOOC"VC"mHAAEG"HQQIANH"DUI" "C "
?E?EFC "%CHNIGI "I "]ISKCOE"VIACJCOE"VHFFPKOCEOI "DEO"KO"DHOI9 "*IF " AIGBE;"

e3".9"MHN?HOIFFH;")@&I7:9F9I7@&8O?&7&F?JF7&87&@>>76@J9;"DCB9;"?9"43e9
e<"%C7;"?9"4<e9
e2!%C7;&?9"43e/
e4" .9"MHN?HOIFFH; ",O?9:9L7895HN&)7E?5&R;")ENH"<:@5;"?9"429"MHN?HOIFFH"GC"ACQIACGDI"H"
(G@N?59J"-;"@;"<:1"[SAHJI"IGB"HVKFBIACKN;"OHBKAHI"COCKACH"IGB\9
ee!"%E7>9
e7!"^H@?F679J?F&AOVF79:9L78@?;"DCB9"?9"4729
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YKIGBI"NEGBAKEGCBa;"GDACJI"MHN?HOIFFH;"GI"OEO"GEOE"JEFKBI"VH"*CE;"GEOE"VH"
*CE"?IANIGGI;"DENI"COGISOHNIOBE"E"DENI"HNNEOCNIOBE9"

(FBAIBBHOBE "JHFI "?IA " C " DEODI?CNIOBC "E?IAHBC "VHF "VINEOCE9 "$?IAHBC;"
J9J"SIOIAHBC9"0EO"?EGGIVIOVE"DEA?E"=I"GI"FE"?EGGCIVEOE"OEO"g"?AEFCQCDE>;"C"
VCHJEFC; " COQHBBC; " KGHOE " I " HRKGHOE " VIF " GINI " KNHOE " E " RIGBCHFI"
E??EABKOHNIOBI " DEOGIAJHBE "?IA " QIDEOVHAI " FI "VEOOI "DEO "DKC " SCHDDCEOE;"
NHSHAC"GEBBE"QEANH"VC"YKHFDUI"RAKBE9"MHN?HOIFFH"AC?EABH"QHBBC"AIDIOBC"=C"
?AEDIGGC " VC " COYKCGC^CEOI " DEOBAE " FI " GBAISUI " E " CF " DHGE " VC " KOH "VEOOH " GKH"
DEOBIAAHOIH " KOCBHGC " HV " KO " VINEOCE " GKDDKRI " GJHOCBE " GKRCBE " VE?E> " I"
AICOBIA?AIBH"AHDDEOBC"HOBCDUC9"(V"IGIN?CE;"OIFFH"NCBEFESCH"ISC^CHOH;"CO"DKC"
GC"OHAAHOE"SIOIAH^CEOC"VC"IAEC"?HABEACBC"VH"OCOQII"SCHDCKBI"DEO"KO"VCE;"ISFC"
FISSI"DEODKRCBC"QAH"CF"VINEOCE"I"FI"JIASCOC"H"FKC"DEOGHDAHBI9"

,F"VINEOCE;"G?CISH"MHN?HOIFFH;"?Kj"HODUI"?AESAHNNHAI"FI"QHBBI^^I"
VIC"OHGDCBKAC1"KO"GINI"ACDDE"VC"G?CACBC"JCBHFC;"VIOGE"I"HRREOVHOBI;"SIBBHBE"CO"
KOH"VEOOH"VC"SAHOVI"GBHBKAH"I"CAAERKGBCBE"VH"COBIOGH"JEFKBBa;"Va"JCBH;"HV"
IGIN?CE; " HV " KO " SCSHOBI9 " *CNCOKIOVE " JCDIJIAGH " FH " JCABp " SIOIAHBCJH " I"
OKBACBCJH"VIC"GINC;"[DENI"HJJCIOI"OIC"DKDDCEFC"DUI"GC "JESFCEOE"NHOBIOIA"
OHOC\e5;"GC"QHRRACDHOE"?CSNIC9

0EOEGBHOBI " FH " NHOC?EFH^CEOI " VCHREFCDH; " C " QCSFC " OHBC " VH " BHFC"
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IDB@ " TJH " E_HV?@HFFBDP " R_JP " BEEJNBPBFNH " @YFBRJHE " DJ " HPCD@H " R_JPH"
B@@GABDPGEBAY"`@YNBAAHPAH`; "?DJ@"@H?@HPR@H"EH "TJGEBOBCGABO "HN?EDUY"?G@" EHF"
NYRHCBPF"?DJ@"RYFBQPH@"CH@AGBPHF"OB[I@HF"?Y@BDRBTJHF9"aH@AHF;"\"E_BPFAG@"RH"
CH"TJ_HP"YC@BA"&HD@QHF"aGPQJBEMHN;"EH"FB[CEH"RHF"#JNB[@HF"HFA "HPCD@H;"\"
XBHP "RHF " YQG@RF; " " CHEJB "RH " E_BEEJNBPBFNH<9 "#HF "RBOOY@HPAHF " YIDCGABDPF "RH"
NDPFA@HF " + " GJAGPA " RH " CGF " GIY@YF " RH " NGEOD@NGABDPF " BN?D@AGPAHF " RH"

<"b$P"FGBA"GFFHc;"HA"?DJ@AGPA"DP"DJXEBH"A@D?"TJH"EH"RBV6MJBAB[NH"FB[CEH"HFA;"\"EG"ODBF;"CHEJB "
RHF " #JNB[@HF " HA " CHEJB " RH " E_BEEJNBPBFNHd; " &9 " aGPQJBEMHN; "J6C>?@ & >KL7@6975? & ?6 & >?&
EL7:9@9EL7?&>?@&@87?M8?@&89M8?5MBM6&:?@&G7GBM6@&?6&:B&G7?;"^G@BF"<:58;"G@A9"e,$#$&,f;"?9"2<49
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PGBFFGPCH"+"CDPRJBFHPA"NYRHCBPF"HA"?MUFBDEDQBFAHF"\"F_BPAH@@DQH@"FJ@"EHF"
NUFA[@HF "DJ "HPCD@H " EHF "?@DRBQHF "TJH " EG "PGAJ@H " @YFH@IH " CDNNH" FJ@ " EHF"
NYCGPBFNHF"RH"EG"IBH9",E"U"G"RDPC"JPH"GJAMHPABTJH"OBPGEBAY"FCBHPABOBTJH"TJB"
NDABIH"CHF"RBOOY@HPAHF"YIDCGABDPF; "HP"?@HPGPA"HP"CDN?AH"CHAAH" O@DPAB[@H"
OEDAAGPAH "TJ_DCCJ?H" EH "NDPFA@H1 "HPA@H "NUAMH "HA " @YCBA; " FCBHPCH "HA " OBCABDP;"
HV?Y@BHPCH " HA " CDPgHCAJ@H9 " fP " HOOHA; " E_BPI@GBFHNXEGPCH " RJ " @YCBA " ChADBH"
E_MU?DAM[FH"FCBHPABOBTJH9"#G"IY@GCBAY"NiNH"RH"CH"TJB"GJ@GBA"YAY"DXFH@IY"?G@"
AHE "NYRHCBP"F_HOOGCH"RHIGPA"E_YNH@QHPCH"R_JP"bHA"FB]d"DJI@GPA"GBPFB "RHF"
MD@BcDPF"CDPgHCAJ@GJV"?@DNHAAHJ@F9"*H"AHEF"?@DCYRYF; "jGCTJHF")DQH@"HP"
NDPA@H"EG"O@YTJHPCH"HA"E_MGXBAJRH1"

fPCD@H " OGJA6BE " @HNG@TJH@ "TJH " EH "NYRHCBP "P_HFA "?GF " ADJgDJ@F " EH " AYNDBP"
DCJEGB@H"RJ"OGBA"TJ_BE"@G??D@AH"DJ"TJ_BE"JABEBFH9"#G"?EJ?G@A"RHF"HPOGPAF"NDPFA@JHJV"
TJB"D@PHPA"EG"EBAAY@GAJ@H"AY@GADEDQBTJH"RJ"Z-,,H" FB[CEH;"FDPA"PYF"\"EG"CGN?GQPH;"
EDBP"RH"ADJA"NYRHCBP9",EF"FDPA"HPA@YF"RGPF"EH"NDPRH"FCBHPABOBTJH"GIHC;"?DJ@"ADJA"
?GFFH?D@A;"JP"CH@ABOBCGA"FBQPY"?G@"EH"CJ@Y"RJ"IBEEGQH"DJ"EH"FHBQPHJ@"RJ"EBHJ;"FJ@"EHF"
BPRBCGABDPF " R_JPH "NGA@DPH " OGBFGPA " DOOBCH " RH " FGQH6OHNNH; " DJ; " GJ "NBHJV; " R_JP"
XG@XBH@6CMB@J@QBHP29

a_HFA " GIHC " CH " ?G@CDJ@F " TJB " IG " RH " AYNDBPF " BPRB@HCAF " HP " AYNDBPF"
HPCD@H"?EJF"EDBPAGBPF"TJ_G@@BIH"GJV"D@HBEEHF"RHF"NYRHCBPF;"NiNH"EHF"?EJF"
FY@BHJV " R_HPA@H " HJV; " EG " @HEGABDP " R_JP " HPOGPA " \ " AiAH " RH " EDJ?; " R_JP"
GCCDJ?EHNHPA"RH"FH@?HPA"HA"RH"?DJEH;"HA"C_HFA"GIHC"JPH"CDPFAGPCH"TJB"@HFAH"
HPCD@H "?HJ"CDN?@YMHPFBXEH; "FB " E_DP"F_HP"ABHPA "\ "JPH"D??DFBABDP"@GRBCGEH"
HPA@H"@YCBA;"CDPgHCAJ@H"HA"FCBHPCH;"TJH"FH"?H@?YAJHPA"\"A@GIH@F"EH"FB[CEH"CHF"
@YCBAF9"

.@DBF " @HQBFA@HF " NY@BAHPA " R_iA@H " HVGNBPYF " ?DJ@ " @HFABAJH@ " CHAAH"
AMYNGABTJH"RJ"NDPFA@H"TJB"GCCDN?GQPH"GBPFB"EG"RUPGNBTJH"@GABDPGEBFAH"
RHF "#JNB[@HF; " FGPF " PYCHFFGB@HNHPA " EJB " OGB@H " DNX@GQH " ?DJ@ " GJAGPA9 " #G"
OBQJ@H"RJ"NDPFA@H;"HP"AGPA"TJ_HPABAY"@HQ@DJ?GPA"EHF"?@DRBQHF"RH"EG"PGAJ@H"+"
?DJ@"?G@EH@"CDNNH"(NX@DBFH"^G@Y"+"BPAH@@DQH"E_BRYH"R_JPH"OBPGEBAY"DJ;"ADJA"
GJ"CDPA@GB@H;"R_JPH"GXFHPCH"RH"OBPGEBAY"RGPF"E_D@R@H"RHF"?MYPDN[PHF"RH"EG"
PGAJ@H;"HA"CHAAH"CDPFBRY@GABDP"BPFC@BA"EH"NDPFA@H"RGPF"EG"?H@F?HCABIH"R_JPH"
BPAH@@DQGABDP"?MBEDFD?MBTJH9"fPFJBAH;"EHF"PDNX@HJV"CGF"RH"NDPFA@JDFBAY;"
FBQPGEYF"?G@ " EHF "NYRHCBPF; " EHF "GPGADNBFAHF; " EHF "?MBEDFD?MHF "IH@FYF"RGPF"
E_YAJRH"RH"EG"?MUFBDEDQBH;"@HQD@QHPA"RH"PDAHF"HA"RH"@HNG@TJHF"OGBFGPA"JFGQH"
RH " EG " FCBHPCH " RH " E_Y?DTJH; " CHAAH " CDPFBRY@GABDP " BPFC@BA " EH " AM[NH " RH " EG"
NDPFA@JDFBAY"RGPF"JP"@HQBFA@H"FCBHPABOBTJH9"fPOBP;"?G@CH"TJH"CH@AGBPF"RH"
CHF " CGF " ?DFHPA " JP " ?@DXE[NH "ND@GE; " DJ " XBHP " JP " ?@DXE[NH " YAMBTJH " +"
CDNNHPA "IBI@H "GIHC " EH " `NDPFA@H`] "+ "DP "PH "?HJA " OGB@H " E_YCDPDNBH "R_JP"
@HQG@R"GPAM@D?DEDQBTJH"?D@AY"AGPA"FJ@"EG"OBQJ@H"QYPY@GEH"RJ"NDPFA@H"TJH"
FJ@"EHF"CGF"RH"NDPFA@JDFBAY;"EHF"RHJV"IH@FGPAF"GAAHPGPA"\"EG"?@DXEYNGABTJH"
QYPY@GEH"RH"CH"TJB"HFA"G??HEY"`NDPFA@H`"GJ"Z-,,,H"FB[CEH9

.DJA"R_GXD@R;"JPH"?@YCBFBDP"F_BN?DFH;"?JBFTJ_BE"F_GQBA"RH"RBFABPQJH@"CH"
TJB "F_HPAHPR; "R_JPH"?G@A; "FDJF" E_G??HEEGABDP"RH "N9M@65?" HA; "R_GJA@H"?G@A;"
FDJF"CHEEH"RH"N9M@65C9@76O9"$P"?HJA"CDN?@HPR@H"?G@"N9M@65C9@76O&CH"TJB"
RYFBQPH"EkYCG@A;"EG"A@GPFQ@HFFBDP"RkJPH"PD@NH"HA;"RJ"?DBPA"RH"IJH"RH"CHAAH"
RYFBQPGABDP;"HEEH"@HFAH"JPH"BPAH@@DQGABDP"BPAH@PH"\"EG"FCBHPCH9"#H"N9M@65?;"
TJGPA " \ " EJB; " @HPIDBH " \ " JPH " OBQJ@H " + " CHEJB " TJB " HFA " NDPA@Y; " BRYH " RH"

2"j9")DQH@; ")?@&@87?M8?@&>BM@&:B&E?M@O?&P5BMQB7@?&>C&>7DFLC767RN?&@7R8:?=&)B&SOMO5B679M &
>?@&BM7NBCD&>?&'?@8B56?@&T&:K(M8U8:9EO>7?;"^G@BF"<:54;"?9"449
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N9M@65B679M"+"RY?GFFGPA"FHPFBXEHNHPA"EH"FHJE"RDNGBPH"FCBHPABOBTJH;"GJFFB"
NJEAB?EHF"FDBHPA"EHF"DXgHAF"TJkBE"@HCDJI@H"?DJ@AGPA9"aHAAH"RH@PB[@H"OBQJ@H"
G??G@GlA"GBPFB"iA@H"JPH"OD@NH"R_BPRBIBRJGABDP"R_JP"?MYPDN[PH"RDPA"BE"?HJA"
iA@H " @HPRJ " CDN?AH " RH " NGPB[@H " RHFC@B?ABIH; " MBFAD@BTJH " DJ " HPCD@H"
FAGABFABTJH9

^DJ@"GJAGPA;" EH"NDPFA@H"YAGPA"RkGXD@R"EkHV?@HFFBDP;"?DJ@"GBPFB"RB@H"
JPBOBYH"HA"?H@FDPPBOBYH" "RkJPH"FY@BH"RH"NDPFA@JDFBAYF;"CH"RH@PBH@"?H@CJAH"
BPAH@@DQGABDP"BPAH@PH"HA"BPAH@@DQGABDP"HVAH@PH;"F?YCJEGABDPF"FCBHPABOBTJHF"HA"
RYXGAF"AMYDEDQBCD6?MBEDFD?MBTJHF9"aHAAH"BABPY@GPCH"AMYNGABTJH"HFA"GJFFB;"
GJ"FHPF"?@D?@H"RJ"AH@NH;"JPH"BABPY@GPCH"QYDQ@G?MBTJH1"XBHP"FDJIHPA;"EH"
NDPFA@H"+"NDPFA@H"MJNGBP"+"P_G"?GF"RH"EBHJ;"NGBF"IG"RH"EBHJV"HP"EBHJV;"
CHJV " RHF " ODB@HF " ?G@ " HVHN?EH9 " fP " HOOHA; " CkHFA " RGPF " EHF " EBHJV " OD@GBPF;"
DCCGFBDPPGPA "JPH"CJ@BDFBAY "?D?JEGB@H; "TJH"FH "ChADBHPA "HP "TJHETJH"FD@AH"
FGIGPAF"HA"OD@GBPF;"TJH"FkGCCJNJEH"EG"NGAB[@H"TJB"OGBA"EkDXgHA"RHF"CDEEHCABDPF;"
RHF"OGNHJV"CGXBPHAF"RH"CJ@BDFBAY9"#H"NDPFA@H"U"HFA"HV?DFY;"NDPA@Y"CDNNH"
GAA@GCABDP " HA; " HP " NiNH " AHN?F; " NDR[EH " ?EJF " DJ " NDBPF " D?Y@GADB@H " RH"
EkMDNNH"RH"FCBHPCH"GBPFB"TJH"NB@DB@"RYOD@NGPA"HA"A@DJXEGPA"RHF"MDNNHF9"
aHAAH " GCCH?ABDP " @HPIDBH " GJ " EGABP "N9M@65B5?9 " mGBF " BE " HFA " JPH " GJA@H"
GCCH?ABDP;"@HPIDUGPA"YQGEHNHPA"GJ"EGABP9"#_DP"?HJA"@HAHPB@"CH"TJ_HP"YC@BA"
jHGP"&GUDP1"

#H " NDA " `NDPFA@H` " IBHPA " RJ " EGABP "N9M@65CN; " OD@NH " CDPRHPFYH " RH"
N9M?@65CN9 " aHF " FJXFAGPABOF " FDPA " RY@BIYF " RJ " IH@XH "N9M?9; " TJB " FBQPBOBH"
`HPFHBQPH@`;"`A@GPFNHAA@H`9"aDPOD@NYNHPA"\"CHAAH"YAUNDEDQBH;"EH"NDPFA@H"HFA"JP"
FBQPH"DJ"`NDPJNHPA`"=NiNH"YAUNDEDQBH"TJH"`NDPFA@H`>49"

mDPA@H@; " HPFHBQPH@; " NGBF " HPCD@H " YCMGPQH@; " OGB@H " CB@CJEH@999 " fP"
TJHETJH"FD@AH;"CkHFA"\"A@GIH@F"CHAAH"?DEU6OBQJ@H"RJ "N9M@65?" TJkDP"?HJA"FH"
EBI@H@"\"JPH"@YOEHVBDP"ADJCMGPA"GJ"RBFCDJ@F"FJ@"EG"NGEGRBH;" EG"FGPAY; " EHF"
HVCH?ABDPF " HA " EHF " `GPDNGEBHF` " TJkHEEHF " BPAH@@DQHPA9 " fIDTJH@ " JPH " AHEEH"
?EJ@GEBAY " RDPPH " E_DCCGFBDP " RH " CDPFAGAH@ " TJH " EkDP " PH " FGJ@GBA " ?HPFH@ " EH"
FCBHPABOBTJH"HA"EH"NYRBCGE"FGPF"OGB@H"BPAH@IHPB@"R_GJA@HF"@YOY@HPCHF"BFFJHF"RJ"
?DEBABTJH; "RJ"AMYDEDQBTJH;"RH"EkHPIB@DPPHNHPA"AMYD@BTJH"TJB"U"BN?@[QPH"
FHF"NG@TJHF"?JBFTJH"EG"OBQJ@H"RJ"NDPFA@H"@HPIDBH"\"CHF"RBIH@F"RDNGBPHF9"
a_HFA"\"?G@AB@"RH"CHF"RBOOY@HPAF"FHPF"TJH"FH"CDPFA@JBA"JPH"GPAM@D?DEDQBH"RJ"
NDPFA@H"HA;"YQGEHNHPA;"JPH"GPAM@D?DEDQBH"\"?G@AB@"RJ"NDPFA@H9"

aHF " RBOOY@HPAF " CDPFBRY@GPAF " FH@DPA " HPIBFGQYF " \ " ?G@AB@ " RH " A@DBF"
RBNHPFBDPF"YCEGB@GPA"EG"OBQJ@H"RJ"NDPFA@H"GJ"Z-,,,H"FB[CEH9

fP"?@HNBH@"EBHJ;"E_YIDCGABDP"RHF"NDPFA@HF"TJHFABDPPH"EH"@HQBFA@H"RH"EG"
CGJFGEBAYn"E_BRYH"R_JP"?@BPCB?H"DJ"R_JP"HPFHNXEH"RH"?@BPCB?HF"\"EG"XGFH"RJ"
RYIHED??HNHPA"IBAGE"RHF"iA@HF"HFA"@YQJEB[@HNHPA"@HNBFH"FJ@"EG"FHEEHAAH"?G@"
EHF"?MBEDFD?MHF"CDNNH"?G@"EHF"NYRHCBPF9"fP"FHCDPR"EBHJ;"EG"CDPFJEAGABDP"
RH"ADJAH"EG"EBAAY@GAJ@H"TJB"?D@AH"FJ@"CHAAH"AMYNGABTJH"CDPRJBA"\"@HNG@TJH@"
\ " TJHE " ?DBPA; " ?EJAhA " TJ_JP " RBFCDJ@F " QYPY@GE " FJ@ " EH "NDPFA@H " DJ " FJ@ " EG"
NDPFA@JDFBAY;"EH"Z-,,,H"FB[CEH"FH"?@YFHPAH"CDNNH"JPH"IGFAH"CGFJBFABTJH"RHF"
NDPFA@JDFBAYF1"BE"U"G"RHF"CGF"TJB"BPAH@@DQHPA;"?EJF"TJ_JPH"HPABAY"QYPY@GEH"
TJB " FH "RYQGQH@GBA "RH " CMGCJP "R_HPA@H " HJV9 "fPOBP; "RGPF " EG "NHFJ@H "Do " EG"
CJ@BDFBAY"HPIH@F"EHF"CGF"RH"NDPFA@JDFBAY"F_GCC@DlA"R_GJAGPA"?EJF"TJ_BE"F_GQBA"
4"j9"&GUDP;"#G"XGPGEBFGABDP"XBDEDQBTJH"RJ"NDPFA@H;"BP")B&G7?&?6&:B&N956&>?@&N9M@65?@;"j9a9"
eHGJPH;"aMGN?"-GEEDP"233L9
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RH "CGF "MJNGBPF; "JP"HPgHJ"RH "PGAJ@H "GPAM@D?DEDQBTJH "FH " OGBA " gDJ@1 "TJHE"
NB@DB@ " RH " E_MDNNH; " PD@NGE " CDNNH " ?GAMDEDQBTJH; " ?@D?DFHPA " CHF"
NDPFA@HF]

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

'PH " DXgHCABDP " ?HJA " iA@H " OD@NJEYH " TJGPA " \ " EG " ?H@ABPHPCH " RH " EG"
?Y@BDRBFGABDP"CMDBFBH1"HP"HOOHA;"EH"Z-,,,H"FB[CEH"PH"F_BN?DFH"?GF"CDNNH"EH"
FB[CEH"EH"?EJF"CG@GCAY@BFABTJH;"EH"?EJF"G??@D?@BY"?DJ@"?G@EH@"RHF"NDPFA@HF9"
^DJ@@GBA " iA@H " DXgHCAY; " ?G@ " HVHN?EH; " TJH " EH " FB[CEH " ?@YCYRHPA " GIGBA " YAY"
NG@TJY "?G@ "RHF "TJH@HEEHF "RkGN?EHJ@; "RDPA " EkBPAHPFBAY " FkHFA "TJHETJH "?HJ"
GNHPJBFYH"?G@"EG"FJBAH;"DJ"TJH"EH"Z,ZH"FB[CEH"IDBA"PGlA@H"JPH"`FCBHPCH"RHF"
NDPFA@HF`"+"EG"AY@GADEDQBH"RH"&HDOO@DU"%GBPA6pBEGB@H"@YGCAJGEBFGPA"GED@F"HP"
ODPCABDP"RH"?G@GN[A@HF"PDJIHGJV"EG"?@DXEYNGABTJH"RH"EG"NDPFA@JDFBAY9"fP"
TJHETJH " FD@AH " BE " FH@GBA "JPH "?Y@BDRH "RH " @Y?BA; " DJ "RH " A@GPFBABDP9 "qABHPPH"
&HDOO@DU"%GBPA6pBEGB@H"?@D?DFH"A@DBF "Q@GPRHF"?Y@BDRHF"RH" EG "FCBHPCH"RHF"
NDPFA@JDFBAYF"1"?@HNB[@H"?Y@BDRH;"GIGPA"EH"Z-,,,H"FB[CEH;"RHF"DXFH@IGABDPF"
IGQJHF;"BPCDN?E[AHF;"@HCJHBEEBHF"GJ"MGFG@R;"CG@GCAY@BFYHF"?G@"EG"FJ?H@FABABDP"
HA"EG"AH@@HJ@;"JP"GIHJQEHNHPA"RHF"HF?@BAF"=XBHP"TJH"CHEG"?JBFFH"HA"RDBIH"iA@H"
TJHETJH " ?HJ "PJGPCY> " + " RHJVB[NH " ?Y@BDRH; " ?@HNB[@H "NDBABY " RJ "Z-,,,H"

FB[CEH;"RHF"@YGCABDPF"PGBFFGPAHF"RH"@HgHA"RH"?EJFBHJ@F"?@YgJQYF;"EHF"NDPFA@HF"
FDPA"HPCD@H"FJgHAF"RkBPAY@iAF"IGQJHF"HA"RH"CJ@BDFBAYF"+"A@DBFB[NH"?Y@BDRH;"
?Y@BDRH"NG@TJYH"?G@"JPH"BN?D@AGPCH"RH"EkDXFH@IGABDP"@HFFHPABH"RH"?EJF"HP"
?EJF"FHPFBXEHNHPA;"EHF"AMYD@BHF"CDNNHPCHPA"\"PGlA@H;"bX@BEEGPAHF"RH"OD@CH"
HA "RH"IY@BAYdL9" f@PHFA"mG@ABP"@YFJNH"E_YAGA "RkHF?@BA "TJB"CG@GCAY@BFH"CHAAH"
RH@PB[@H " ?Y@BDRH; " NG@TJYH " ?G@ " EG " CDPA@BXJABDP " RkqABHPPH " HA " Rk,FBRD@H"
&HDOO@DU"%GBPA6pBEGB@H;"RGPF"FDP"EBI@H"FJ@"Ek17@6975?">?@&N9M@65?@&>?EC7@&
:VBM67WC76O;"?G@"EkBPAH@@DQGABDP"HA"EG"CDPCEJFBDP"FJBIGPAHF1"bFB"EkD@QGPBFGABDP"
RHF " iA@HF " PD@NGJV " HFA " @YQBH " ?G@ " RHF " EDBF; " ?DJ@TJDB " CHAAH " EDB " PH"
FkG??EBTJH@GBA6HEEH"?GF"YQGEHNHPA"GJV"NDPFA@HF]d79"

,E"G??G@GlA;"CH?HPRGPA;"TJH"CkHFA"GJ"Z-,,,H" FB[CEH;"TJH"EHF"NDPFA@HF"
FD@AHPA"RH"EG"RDJXEH"OBQJ@H"RH"EkYNH@IHBEEHNHPA6@Y?JEFBDP9",EF"GCC[RHPA"GJ"
FAGAJA;"FB"CH"PkHFA"RH"NGEGRH;"HP"ADJA"CGF"RH"FJgHA"?GAMDEDQBTJH;"RDPC"RkJP"
FJgHA " MJNGBP " PDP " IBGXEH " DJ " GED@F " FDJOO@GPA " Q@GIHNHPA9 " ,EF " GCC[RHPA"
YQGEHNHPA"GJ"FAGAJA"RkDXgHA"RBQPH"RH"CDPFBRY@GABDP"FCBHPABOBTJH;"?@Y?G@GPA"
RH " CH " OGBA " JP " G??GJI@BFFHNHPA " ?FUCMDEDQBTJH " ?JBFTJH " EH " CMGN? " RHF"
@H?@YFHPAGABDPF"?EJF"DJ"NDBPF"BNGQBPGB@HF"DJ"MU?H@XDEBTJHF"RHF"NDPFA@HF"
F_HP"A@DJIH"TJHETJH"?HJ"@YRJBA;"HA"JP"HP@BCMBFFHNHPA"?DFBABIBFAH"?JBFTJH;"\"
E_D??DFY; " EG " FCBHPCH " F_HN?G@H "RHF "DXFH@IGABDPF "?DJ@ " EHF "RBFFYTJH@ " GIHC"
@BQJHJ@9 "'PH " CH@AGBPH " ?@JRHPCH " CDPRJBA " \ " PJGPCH@ " CH " ?@D?DF; " RGPF " EG"
NHFJ@H"Do"EHF"CMDFHF"PH"FH"@YFJNHPA"?GF"\"CHAAH"RBFABPCABDP"FGPF"RDJAH"JP"
?HJ"A@D?"FCMYNGABTJH9 "a_HFA "XBHP"HP"CH "FHPF "TJH" EH "Z-,,,H" FH "CDPFABAJH"
CDNNH " JPH " ?Y@BDRH " RH " A@GPFBABDP1 " PrJR " CJEAJ@HE " HA " FCBHPABOBTJH"
TJ_HFFGUHPA " AGPA " XBHP " TJH "NGE " RH " RYPDJH@ " ?MBEDFD?MHF " HA " FGIGPAF " HP"
CMH@CMGPA"\"RYNUFABOBH@"EHF"NDPFA@HF9"

aHA " G@ABCEH " F_GEEDPQH@GBA " RYNHFJ@YNHPA " F_BE " OGEEGBA " @H?@HPR@H " JPH"
MBFADB@H " FJBIBH " RHF "NDPFA@HF " RH?JBF " E_(PABTJBAY " gJFTJ_GJ "Z-,,,H" FB[CEH1"
L"f9"&DHOO@DU6FGBPA6pBEGB@H"1 ""59E9@7679M@&@C5&:B&N9M@65C9@76O&8L?X&:VL9NN?&?6&8L?X&:?@ &
BM7NBCD;"<82:9
7""f9"mG@ABP;"17@6975?&>?@&N9M@65?@&>?EC7@&:VBM67WC76O;"<883;"?9"<<59
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fN?YRDCEH;"*YNDC@BAH;"(@BFADAH;"#JC@[CH;"?JBF;"TJHETJHF"FB[CEHF"?EJF"AG@R;"
EG"@BCMH"GJAGPA"TJH"FUPAMYABTJH"CDPA@BXJABDP"RJ"NYRHCBP"(NX@DBFH"^G@Y59"
)BHP "PH "FH@GBA "?EJF " @YRJCAHJ@ "TJH "RkYAGXEB@ "JPH "MBFADB@H "RJ "NDPFA@H " EH"
OGBFGPA"?G@AB@"RkJPH"G??@DCMH"OGPAGBFBFAH;" B@@GABDPPHEEH"?DJ@"YIDEJH@"IH@F"
JPH"G??@DCMH"FCBHPABOBTJH9"eBHP"?EJAhA;"EH"?G@CDJ@F"RH"CMGTJH"Y?DTJH"OGBA"
G??G@GlA@H"EH"`NDPFA@H`"CDNNH"\"EG"EBFB[@H"HPA@H"@GABDPGEBAY"HA"B@@GABDPGEBAY9"
,E"HFA"\"EG"ODBF"@H?Y@GXEH;"DXgHA"RH"CDPPGBFFGPCH;"DXgHA"RH"CEGFFBOBCGABDP;"HA"
?DBPA"RkBPAH@@DQGABDP;"cDPH"RkDNX@H;"BN?GFFH"CDPOEBCAJHEEH9"

aH " FDPA " CHF " YEYNHPAF " TJB " DPA " OD@QY " E_MBFADB@H " R_JPH " BPAH@@DQGABDP"
?MBEDFD?MBTJHn "NYRBCGEH " HA " ?MUFBDEDQBTJH " RJ "NDPFA@H " TJB " CDPFABAJHPA"
HPCD@H;"GJV"Z-,,H"HA"GJ"Z-,,,H"FB[CEHF;"EH"AH@@HGJ"FJ@"EHTJHE"IG"FH"RY@DJEH@"
GEE[Q@HNHPA " JPH " FY@BH " RH " TJH@HEEHF " HPA@H "NYRHCBPF " HA " ?MBEDFD?MHF1 " EHF"
CGJFHF " RH " NDPFA@JDFBAYF " FDPA6HEEHF " EH " O@JBA " R_JP " RYIHED??HNHPA"
HNX@UDPPGB@H "CDPA@H6PGAJ@H "R[F " EH "RY?G@A " =AM[FH "RHF "Y?BQYPYABFAHF>; "DJ"
XBHP " RH " TJHETJH " GCCBRHPA " FJ@IHPGPA " ?HPRGPA " EG " QHFAGABDP " =AM[FH " RHF"
GCCBRHPAGEBFAHF>]

^G@NB " EHF " RBOOY@HPAF " AHVAHF " ?@D?DFGPA " JPH " BPAH@@DQGABDP " FJ@ " EG"
PGAJ@H"HA"EHF"CGJFHF"RH"NDPFA@JDFBAYF"GJ"Z-,,,H;"OBQJ@H"EkG@ABCEH"m$0%.)f"RH"
Ek(M8U8:9EO>7?" RH"*BRH@DA"HA"Rk(EHNXH@A;"G@ABCEH"Rs;"HP"?G@ABH;"\"/D@NHU9"
#_BPAY@iA"RJ"RBCABDPPGB@H"@GBFDPPY"?DJ@"E_YAJRH"FCBHPABOBTJH"HA"NYRBCGEH"RHF"
?MYPDN[PHF " PGAJ@HEF " F_HV?@BNH " GJ " A@GIH@F " R_JP " IDEJNBPHJV " CD@?JF"
R_G@ABCEHF "HA "R_GJAHJ@F9 "#kG@ABCEH "m$0%.)f" HFA "NDRHFAH "?G@ "FG " AGBEEH; "?EJF"
?@DCMH"R_JPH"FUPAM[FH"TJH"R_JPH"GPGEUFH"HP"?@DODPRHJ@9",E"U"HFA"?@D?DFY"
CHAAH"RYOBPBABDP1"

GPBNGE "TJB "PGlA "GIHC "JPH "CDPOD@NGABDP"CDPA@GB@H "\ " EkD@R@H "RH" EG "PGAJ@H;"
CkHFA6\6RB@H " GIHC " JPH " FA@JCAJ@H " RH " ?G@ABHF " A@[F " RBOOY@HPAHF " RH " CHEEHF " TJB"
CG@GCAY@BFHPA " EkHF?[CH " RHF " GPBNGJV " RDPA " BE " FD@A9 " ,E " U " G " XBHP " RHJV " FD@AHF " RH"
NDPFA@HF"?G@"@G??D@A"\"EHJ@F"FA@JCAJ@HF"HA"DP"FH"FH@A"RH"RHJV"MU?DAM[FHF"?DJ@"
HV?EBTJH@"EG"?@DRJCABDP"RHF"NDPFA@HFt/&

#HF"RHJV"MU?DAM[FHF"FDPA"EHF"FJBIGPAHF1"

<>""EHF"rJOF"FH@GBHPA"D@BQBPGB@HNHPA"HA"HFFHPABHEEHNHPA"NDPFA@JHJV
2>"RHF"CB@CDPFAGPCHF"DJ"CDPRBABDPF"GCCBRHPAHEEHF"FH@GBHPA"\"EkD@BQBPH"RH"CHAAH"

CDPOD@NGABDP"MD@F"PD@NH9"

(JCJPH " GPGEUFH " CDPFYTJHPAH " RH " EG " ?HPFYH " OD@NJEYH " RGPF"
Ek(M8U8:9EO>7?" FJ@ " EHF " NDPFA@HF " PH " FGJ@GBA " OGB@H " EkYCDPDNBH " RkGJA@HF"
G@ABCEHF;"AHEF"TJH"EHF"G@ABCEHF "0(u.)f;"-,f;"HAC9"#H"NDPFA@H"HFA"@H?EGCY"RGPF"
JPH"BPAH@@DQGABDP"QYPY@GEH"FJ@"EH"IBIGPA;"?EJF"?@YCBFYNHPA"EkD@R@H"FJ??DFY"
RJ"IBIGPA9"/D@NHU;"RGPF"Ek(M8U8:9EO>7?;"FBAJH"EHF"XGFHF"\"?G@AB@"RHFTJHEEHF"
FkYE[IH"EG"RBF?JAH;"FGPF"iA@H"HP"HEEHF6NiNHF;"EkDXgHA"RB@HCA"RJ"CDPOEBA"1

"
#HF"RHJV"GPGADNBFAHF"v#YNH@U"?DJ@"EkGCCBRHPAYBFNH"HA"wBPFEDW"GBPFB"TJH"

*J " -H@PGU " ?DJ@ " EH " ?@YOD@NBFNHx " CDPIHPGBHPA " RJ " FUFA[NH " RHF " rJOF"
D@BQBPGB@HNHPA"NDPFA@JHJV;"TJB"CDPAHPGBHPA"RHF"NDPFA@HF"GJFFB"XBHP"OD@NYF"TJH"
EHF"GJA@HF"rJOF"CDPAHPGBHPA"RHF"GPBNGJV"?G@OGBAF9&&

5"'?@&N9M@65?@&?6&E59>7S?@;"<7t:;"PDAGNNHPA1"YR9"C@BABTJH"HA"CDNNHPAYH"?G@"j9"aYG@R;"
&HP[IH"<:t<9
t"(M8U8:9EO>7?;"G@ABCEH"m$0%.)f;"IDE9"Z;"?9""5t<;"CDE9<9
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,E"CDPIBHPA"RH"?@YCBFH@"EH"FHPF"RH"CHAAH"TJH@HEEH"@HPRJH"RH"NGPB[@H"
TJHETJH"?HJ"HEEB?ABTJH"?G@"EkG@ABCEH"RH"Ek(M8U8:9EO>7?; "?G@"JP"@HADJ@"\"EG"
?Y@BDRH"TJB"IDBA"YCEGAH@"CHAAH"TJH@HEEH9"

,E"G??G@GlA;"GJ"Z-,,H"CDNNH"GJ"Z-,,,H"FB[CEH;"TJH"EH"NDPFA@H"@HN?EBA"
JPH " RDJXEH " ODPCABDP1 " RkJPH " ?G@A " BE " HFA " FDEEBCBAGABDP " RH " EG " PGAJ@H " \ " EG"
RYCMBOO@H@;"BE"HFA"NDPFA@GABDP"RH"CHEEH6CB"\"A@GIH@F"FHF"?MYPDN[PHFn"RkGJA@H"
?G@A; " BE " HFA " @H?@YFHPAGABDP "RH " CHAAH "NiNH "PGAJ@H " \ " ?G@AB@ " RH " CH " TJkHP"
?HPFHPA " EHF " MDNNHF " RH " FCBHPCH; " EHF " NYRHCBPF; " EHF " ?MBEDFD?MHF; " EHF"
AMYDEDQBHPF9"fP"RkGJA@HF"AH@NHF;"CkHFA"\"A@GIH@F"EH"OBEA@H"RH"CH"TJkDP"FGBA"DJ"
TJkDP"C@DBA"CDPPGlA@H"TJkDP"IG"?@DCYRH@"\"CH"RYCMBOO@GQH"RHF"NUFA[@HF"HA"
RHF"?MYPDN[PHF"RH"EG"PGAJ@H"TJB"FDPA"FJgHAF"\"BPAH@@DQGABDPF"CDNNH"CkHFA"
EH"CGF"?DJ@"EHF"NDPFA@HF9

#G"OBQJ@H"G??G@HPAH"RJ"NDPFA@H"CDPFABAJH"CH"TJkDP"HP"@HNG@TJH"GJ"
?@HNBH@"GXD@R"=CH"TJkDP"?DJ@@GBA"PDNNH@"BCB"EH"FHPF"?@HNBH@;"BNNYRBGA;"
RJ " `?MYPDN[PH` " NDPFA@JHJV>9 " akHFA " CHAAH " G??G@HPCH " TJB " ?@DIDTJH"
EkYADPPHNHPA"HA " EH "XHFDBP"RkHP"FGIDB@ "?EJF "\ "FDP"FJgHA9 "fEEH " @Y?JQPH"HA"
OGFCBPH"HP"NiNH"AHN?F9"aDPPGlA@H"@HIBHPA"\"A@GPF?H@CH@"CHAAH"G??G@HPCH;"
RDPC "\ " FJ@NDPAH@ "CHAAH "G??G@HPCH"?DJ@ "GEEH@ "IDB@ " FB " EkBPAH@PH "CDPOB@NH"
EkHVAH@PH " DJ; " ?EJF " HPCD@H; " FB " EkBPAH@PH " RBA " TJHETJH " CMDFH " TJB " ?DJ@@GBA"
@GCDPAH@"HA"RYNUFABOBH@"CHA"HVAH@PH9"&JBCMG@R"jDFH?M"*J"-H@PGU"BPFBFAH"FJ@"
CHAAH " G@ABCJEGABDP " HPA@H " E_BPAH@PH " HA " E_HVAH@PH; " TJGPR " BE " PDAH; " RGPF " EHF"
*ON975?&E9C5&:V#8B>ON7?&59UB:?&>?@&@87?M8?@"HP"<t35;"TJH

BE"RDBA"?GFFH@"?DJ@"CDPFAGPA"TJH"RGPF"ADJAHF"EHF"HF?[CHF"RH"NDPFA@HF"TJB"DPA"
?G@J;"FDBA"TJkBEF"GBHPA"YAY"HVGNBPYF"DJ"PDP;"BE"U"G"ADJgDJ@F"JPH"FA@JCAJ@H"BPAH@PH"
GJFFB " HVA@GD@RBPGB@H "TJH " EHJ@ " OBQJ@H " HVAY@BHJ@H " G "?G@J "RBOOY@HPAH "RH " CHEEH "RHF"
GJA@HF"GPBNGJV"RH"EG"NiNH"HF?[CH89"

#H " NDPFA@H " HFA " BPAY@HFFGPA " HP " AGPA " TJkDXgHA " RH " CDPPGBFFGPCH;"
FJFCH?ABXEH"RkG??D@AH@"JPH"CEY"\"CH"TJB"@HFAH"?EJF"DJ"NDBPF"FHPFBXEHNHPA"
JPH"YPBQNH1"EkD@BQBPH"RJ"NYCGPBFNH"RJ"IBIGPA"DJ"?EJAhA"EH"NYCGPBFNH"RH"
CHAAH"D@BQBPH:9"

jGCTJHF6eYPBQPH"wBPFEDW"=<55:6<tt3>;"GPGADNBFAH"@Y?JAY"?DJ@"FG"
?@YCBFBDP;"FDP"HVGCABAJRH;"?G@GlA"RkJPH"CH@AGBPH"NGPB[@H"BPPDIH@"RJ"?DBPA"
RH"IJH"RH"EG"NYAMDRH"?EJAhA"TJH"RH"CHEJB"RJ"CDPAHPJ"EJB6NiNH9"%_BE"PkU"G"
@BHP"R_GJRGCBHJV; "\"CHAAH "Y?DTJH; "RH"?@iCMH@" EG" OD@NGABDP"RYF" EH "QH@NH"
RkJPH " D@QGPBFGABDP " NDPFA@JHJFH; " wBPFEDW " HFTJBFFH " JP " HPFHNXEH " RH"
@YOEHVBDPF " TJB " HP@BCMBA " E_MD@BcDP " ?MBEDFD?MBTJH " HA " Y?BFAYNDEDQBTJH " RJ"
IBIGPA; " ADJA " HP " @YGCAJGEBFGPA " EG " AM[FH " A@[F " GPCBHPPH " RJ " ?@YOD@NBFNH9"
wBPFEDW"FH"EBI@H"\"JPH"?@HNB[@H"YXGJCMH"RH"CEGFFBOBCGABDP"RHF"NDPFA@HF"=CH"
TJH"OH@DPA"?EJF"AG@R"eJOODP;"eDPPHA"HA"TJH"?@YCBFH@DPA"?EJF"AG@R"qABHPPH"HA"

8"^DJ@"EHF"CBAGABDPF"RH"*J"-H@PGU;"CDNNH"?DJ@"CHEEHF"RH"wBPFEDW;"PDJF"GIDPF"?@BF"CDNNH "
@YOY@HPCH"EHF"*ON975?@&E9C5&:K#8B>ON7?&>?@&!87?M8?@;"^G@BF"<555"\"<t83;"ADNH"<"\"ADNH":n"
EHF"ABA@HF"RH"E_HPFHNXEH"RHF"CDPA@BXJABDPF"\"CH"RYXGA"FDPA"EBFAYF"GJ"NDA"bmDPFA@Hd"RH"EG"
AGXEH"RHF"NYNDB@HF;"?9"2L3"\"2LL9
:"#H"AH@NH"`NO8BM7@N?`"TJH"PDJF"CMDBFBFFDPF"@HPIDBH"XBHP"Fs@"GJV"@H?@YFHPAGABDPF"RH"EG"
PGAJ@H"@YOY@HPAHF"\"EkY?DTJH;"C_HFA6\6RB@H"ADJA"JP"HPFHNXEH"RH"RBFCDJ@F"TJB"JABEBFHPA"CH"
AH@NH " ?DJ@ " @HPR@H " CDN?AH " RH " EG " NGPB[@H " RDPA " FH " ?@DRJBFHPA; " FH " RYIHED??HPA " EHF"
?MYPDN[PHF "PGAJ@HEF; " FGPF " Y?DJFH@ " EHF " ODPRHNHPAF "R_JPH "?MBEDFD?MBH "NYCGPBFAH9 "(J"
Z-,,,H" FB[CEH; " ADJA " GJAHJ@ " TJB " @HCDJ@A " GBPFB " \ " CH " AH@NH "PH " OGBA " ?GF " ?DJ@ " GJAGPA " RJ"
*HFCG@AHFy
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,FBRD@H"&HDOO@DU6%GBPA"pBEGB@H>;"FJFCH?ABXEH"GED@F"RH"?@HPR@H"EG"?EGCH"RH"EG"
AY@GADEDQBH " A@GRBABDPPHEEH " =RDPA " (NX@DBFH " ^G@Y " YAGBA " JP " @H?@YFHPAGPA>9"
^G@AGPA"RHF"RHJV"CEGFFHF"FJBIGPAHF"1"EHF"NDPFA@HF"?G@"HVC[F"=GRgDPCABDP"DJ"
MU?H@A@D?MBH"RHF"?G@ABHF"?G@"@G??D@A"GJ"CD@?F"RH"EkBPRBIBRJ"PD@NGE>"HA"EHF"
NDPFA@HF"?G@"RYOGJA"=@HA@GPCMHNHPA"DJ"GA@D?MBH"RkYEYNHPAF"PGAJ@HEF"RHF"
CD@?F>;"wBPFEDW"D?[@H"JPH"HVAHPFBDP"HP"?G@EGPA"RH"bN9M@65?@&@7NE:?@d"HA"
RH"bN9M@65?@&89NE9@O@d;"CHF"RH@PBH@F"YAGPA"RBIBFYF"HP"A@DBF"CEGFFHF"1"EG"
?@HNB[@H "CDN?DFYH"RH"bCHJV"TJB " EH "FDPA "FBN?EHNHPA"?G@"CDPOD@NGABDP"
HVA@GD@RBPGB@H"DJ"?G@"RYOGJAd"+"JPH"RHJVB[NH"CEGFFH"GIHC"CHJV"TJB"FDPA"
RDJXEHF; " A@B?EHF"?G@"TJHETJH"D@QGPH"CDPFBRY@GXEH"+"HA " EG" A@DBFB[NH"GIHC"
CHJV " TJB " FDPA " CDN?DFYF " RH " ?HABAHF " ?G@ABHF " FJ@PJNY@GB@HF<39 " #H"
?@YOD@NBFNH"EGBFFH;"HP"TJHETJH"FD@AH;"EG"PGAJ@H"BPAGCAH"RGPF"FDP"?@DgHA"HA"
RGPF"FDP"NDJIHNHPA"QYPY@GE9"*H@@B[@H"CHAAH"NG@CMH"BPAGCAH"RH"EG"PGAJ@H;"
?HJA"GBFYNHPA"FH"EDQH@"JP"G@QJNHPA"NYAG?MUFBTJH"RJ"AU?H"1"@BHP"PkHPAGNH"
EHF"?@DgHAF"RJ"C@YGAHJ@;"ADJA"@YI[EH"PDA@H"BPFJOOBFGPCH"HA"PDA@H"BQPD@GPCH9"
#H"NDPFA@H;"7M&P7M?;"FH@GBA"EG"@YIYEGABDP"=?G@"HVC[F>"RH"EkBQPD@GPCH"MJNGBPH;"
RH"FHF"EBNBAHF9"(EX@HCMA"-DP"pGEEH@"=<t386<ttt>;"CDPPJ"?DJ@"FHF"A@GIGJV"
FJ@"EkB@@BAGXBEBAY"RHF"?G@ABHF"FHPFBXEHF;"GPGADNBFAH"RBFABPQJY;"?MUFBDEDQBFAH"
Y@JRBA;"RYIHED??H"RH"NiNH"RHF"G@QJNHPAF"HP"OGIHJ@"RH"EkHVBFAHPCH"RkJPH"
?@YOD@NGABDP"FBPQJEB[@H9"*BIH@F"AYNDBQPGQHF;"?D@AGPA"FJ@"RHF"CGF"RkHVC[F"
DJ"RH"A@GPF?DFBABDP"RHF"?G@ABHF;"FJ@"EH"RYOGJA"@HPCDPA@Y"FGPF"TJkBE"U"GBA"EG"
NDBPR@H " ?@YFDN?ABDP " RH " IBDEHPCH; " FJ@ " EG " A@GPF?DFBABDP " RH " ?G@ABH " FGPF"
?@HFFBDP " DJ " BPAH@IHPABDP " HVAH@PH; " DJ " HPCD@H " FJ@ " RHF " CGF " RH " ?G@ABHF"
G??G@JHF"HP"FJ??EYNHPA"RGPF"JP"OrAJF"FGPF"iA@H"CGJFYH"?G@"JPH"GEAY@GABDP"
RkJPH " GJA@H " ?G@ABH; " BPRBTJH@GBHPA " RDPC " CDNNH " EkHVBFAHPCH " RkJPH " EDB"
?@YYAGXEBH;"JPH"OBP"HA"RHF"CGJFHF"D@BHPAYHF"IH@F"CHAAH"OBP9

/GCH"HA "CDPA@H"JPH"G??@DCMH"?@YOD@NBFAH;"F_YE[IH; "RJ"NDBPF"HP"JP"
?@HNBH@ "AHN?F; "JPH"GJA@H "GJAD@BAY; "0BCDEGF"#YNH@U"RYOHPRGPA "JP"GJA@H"
?@DCHFFJF"RH"RYIHED??HNHPA"RHF"iA@HF"NDPFA@JHJV;"PDAGNNHPA"RGPF"RHJV"
YC@BAF1 ")B & P95NB679M &NO8BM7WC? & >?@ &N9M@65?@ & EB5 & ?D8R@" =<t2L> " HA " EH"
"5?N7?5&NON975?&@C5&:?@&N9M@65?@&>BM@&:?WC?:&9M&?DBN7M?&WC?::?&?@6&:B &
8BC@?&7NNO>7B6?&>?@&N9M@65?@Y&E9C5&:V#8B>ON7?&>?@&@87?M8?@"=<t48>9".DJA"
HP " F_D??DFGPA " FJ@ " RHF " D@BHPAGABDPF " HA " RHF " CDPCH?ABDPF " HOOHCABIHNHPA"
RBOOY@HPAHF"GJ"FJgHA"RHF"YEYNHPAF"HA"RHF"NDRGEBAYF"RH"EG"?@DC@YGABDP"HA"RH"EG"
QHFAGABDP; "wBPFEDW"HA "#YNH@U "JFHPA "RHF "NiNHF "NGAY@BGJV "CDPCH?AJHEF"
?DJ@"RYOBPB@"CH"TJ_HFA"JP"NDPFA@H"RGPF"E_D@R@H"RH"EG"PGAJ@H"1"

$P " HPAHPR " CDNNJPYNHPA " ?G@ "NDPFA@H; " JP " GPBNGE " TJB " PGlA " GIHC " JPH"
CDPOD@NGABDP"CDPA@GB@H"\"EkD@R@H"RH"EG"PGAJ@H;"C_HFA6\6RB@H"GIHC"JPH"FA@JCAJ@H"RHF"
?G@ABHF"A@[F"RBOOY@HPAH"RH"CHEEH"TJB"CG@GCAY@BFH"EkHF?[CH"RHF"GPBNGJV"RDPA"BE"FD@A"1"gH"
RBF"A@[F"RBOOY@HPAH; "CG@"FkBE "PkU"GIGBA"TJkJPH"RBOOY@HPCH"EYQ[@H"HA"FJ?H@OBCBHEEH; "FB"
EkDXgHA"PH"O@G??GBA"?GF"GIHC"YADPPHNHPA;"DP"PH"RDPPH@GBA"?GF"EH"PDN"RH"NDPFA@H"\"
EkGPBNGE"Do"HEEH"FH"A@DJIH@GBA<<9

""#HF"RHJV"`YCDEHF`"@HCDPPGBFFHPA"=RYg\"IBHBEEH"BRYH999>"EG"FBPQJEG@BAY"RJ"
NDPFA@H"TJB"HN?iCMH"@GRBCGEHNHPA"JPH"GFFBNBEGABDP"GIHC"RkGJA@HF"iA@HF;"
EkHVCH?ABDP"\"JP"D@R@H"PGAJ@HE;"HA;"FJ@ADJA;"EH"OGBA"TJH"CH"RH@PBH@;"TJHEEH"TJH"

<3" eJOODP; " ?JBF " q9 " &HDOO@DU " %A " pBEGB@H " @H?@HPR@DPA " JPH " CEGFFBOBCGABDP " HP " NDPFA@HF"
CDN?DFYF;"RDJXEHF"DJ"A@B?EHF;"EHF"NDPFA@HF"?G@"HVC[F;"HA"HP"NDPFA@HF"FBN?EHF;"?G@"RYOGJA"
DJ"?G@"@HPIH@FHNHPA"RHF"?G@ABHF9
<<"*ON975?;"CBA9"?9"2539
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FDBA"FG"CG@GCAY@BFABTJH"?@YCBFH;"TJB"HP"OGBA"FG"FBPQJEG@BAY"RH"NDPFA@H;"@HFAH"
FDNNH"ADJAH"BPCDPPGBFFGXEH9"aH"TJH"@H?@DCMH"PDAGNNHPA"#YNH@U"\"JPH"
AMYD@BH"?@YOD@NBFAH;"CkHFA"TJkHEEH"@H?DFH"FJ@"RHF"ODPRHNHPAF"RDJAHJV9"zJB"
?HJA"RB@H"TJDB"TJH"CH"FDBA"FJ@"EG"CDPOD@NGABDP"RJ"NDPFA@H"GIGPA"TJH"CHEJB6
CB"PH"FDBA"G@@BIY"\"AH@NH"]"#H"NDPFA@H"FH"@YI[EH"TJGPR"EH"OrAJF"FH"NDPA@H"
GCMHIY; " FJ@ " EH " ?DBPA " RH " IBI@H " ADJA " HP "NDPA@GPA " QYPY@GEHNHPA " FG " PDP"
IBGXBEBAY"R[F"EHF"?@HNBH@F"NDNHPAF<29

aH " FJ@ " TJDB " F_GCCD@RHPA " EHF "?DBPAF " RH " IJH " @HF?HCABOF " RH " CHF "RHJV"
GPGADNBFAHF"@Y?JAYF;"CDPCH@PH"EG"CDPCH?ABDP"?G@AGQYH"RkJP"D@R@H"PGAJ@HE"
TJB"P_G"?GF"RH"@GBFDP"RH"CDPPGlA@H"RH"@HNBFH"HP"TJHFABDP1"?G@"RHF"XBGBF"TJB"
@HFAHPA "HPCD@H "?G@ABHEEHNHPA" BPHV?EBTJYF; "RHF "iA@HF"CG@GCAY@BFYF"?G@ "JPH"
RBOOD@NBAY"FDJIHPA"HVCH?ABDPPHEEH"F_BPFC@BIHPA"?DJ@AGPA"RGPF"EH"CDJ@F"RH"EG"
PGAJ@H9 " ,E " HFA; " ?G@GEE[EHNHPA " \ " CHEG; " BPAY@HFFGPA " RH " @HQG@RH@ " TJHEF"
G@QJNHPAF"AMYDEDQBTJHF"GCCDN?GQPHPA"CHAAH"TJH@HEEH;"XGFCJEGPA"GBPFB"RGPF"
JP " CMGN? " ?MBEDFD?MBTJH; " IDB@H " ?DEBABTJH9 " #H " ?@YOD@NBFNH " EGBFFH "*BHJ"
A@GPTJBEEH9"'P"?@DgHA"RBIBP"PkHFA"?GF"CDN?@BF"?G@"EHF"MDNNHFn"CHF"RH@PBH@F"
PH "?HJIHPA "F_HP"?@HPR@H"TJ_\ " EHJ@ "HPAHPRHNHPA"TJB "@HFAH; "7M& P7M?; "XBHP"
EBNBAY9"a_HFA"GED@F"JP"NDPRH"RH"AYP[X@HF;"RH"NUFA[@HF"TJB"FH"?@YFHPAH"GJV"
UHJV "RHF " DXFH@IGAHJ@F " BPA@BQJYF; " ?G@ODBF " AH@@BOBYF; " \ " EG " @HCMH@CMH "R_JPH"
HV?EBCGABDP"?DJ@"CDNXEH@"JP"BPFJ??D@AGXEH"IBRH"BPAHEEHCAJHE9"*GPF"JP"AHE"
CDPAHVAH; " E_DP " ?HJA " CDPFJEAH@ " EHF " YC@BAF " R_JPH " GJAD@BAY " CDNNH " CHEEH"
Rk(NX@DBFH"^G@Y;"TJGPR"BE"YC@BA"TJH"EH"NDPFA@H"?@YFGQH"JP"NGEMHJ@"\"IHPB@"
DJ"HP"ADJA"CGF"OGBA"OBQJ@H"RkGIH@ABFFHNHPA<49"#kGCCBRHPAGEBFNH;"BPAH@?@YAY"RH"
NGPB[@H " ?DEYNBTJH; " BPIBAH; " HP " EGBFFGPA " ?HPFH@ " TJH " RHF " GCCBRHPAF " FDPA"
?DFFBXEHF; " \ "JPH " CDPCH?ABDP "RJ "NDPRH " BN?@YQPYH "?G@ " E_BN?@YIBFBXBEBAY;"
E_GEYGADB@H; " ADJA "JPH"CDPFA@JCABDP"?@BIBEYQBGPA " EH "FCYPG@BD "RHF" gHJV"RH " EG"
PGAJ@H; "RBOOBCBEHNHPA"CDN?GABXEH"GIHC"CHEJB "R_JP"?@DgHA "G@@iAY"RH"EDPQJH"
RGAH9"$@;"*BHJ"?HJA6BE"CDNNHAA@H"RHF"GCCBRHPAF]<L"*GPF"JP"AHE"CGF;"DP"PH"
?HJA " ?EJF " EHF " PDNNH@ " GBPFB; " CG@ " BE " G??G@GlA " RBOOBCBEHNHPA " @HCHIGXEH " RH"
EGBFFH@"?EGPH@"EkBRYH"RkJPH"H@@HJ@"RBIBPH"DJ"RkJP"RHFFHBP"RBIBP"CDPA@G@BY9

fP "NiNH " AHN?F; " FH "?@DOBEH " GJA@H " CMDFH " RGPF " EHF "?DEYNBTJHF "TJB"
FH@IHPA"HPCD@H"RH"@YOY@HPCH"GJ"Z-,,,H"FB[CEH9")HQG@RDPF"RJ"ChAY"RH"EG"AM[FH"
GCCBRHPAGEBFAH9"*[F"ED@F"TJH"EkDP"FD@A"RJ"FHPABH@"XGAAJ"TJB"HFA"CHEJB"Rk"JPH"
BPGRNBFFBXBEBAY " RHF " AM[FHF " G@QJNHPAGPA " FJ@ " EG " ?DFFBXBEBAY; " IDB@H " EG"
?@DXGXBEBAY "RkJP"GCCBRHPA "RH " EG "PGAJ@H "HA "RH "*BHJ; "DP"?HJA "U " EB@H"GJA@H"
CMDFH9 " #kGCCBRHPAGEBFNH " ?DJ@@GBA " GED@F " CDNNHPCH@ " \ " FH " EB@H " CDNNH"
HOOHCABIHNHPA"JPH"BN?H@OHCABDP"RH"EG"PGAJ@H9",E"PH"FH@GBA"?EJF"ADJA"\"OGBA"
FCGPRGEHJV"RH"RB@H"TJH"EG"PGAJ@H"HFFGUH9"#HF"NDPFA@HF;"RJ"NDBPF"CH@AGBPF"
RkHPA@H"HJV;"FH@GBHPA"CDNNH"RHF"HFFGBF "TJB "HV?@BNH@GBHPA"JP"?@DC[F"RH"
A@GPFOD@NGABDP"RH"EG"PGAJ@H9"fA"PDJF"TJBAADPF;"?G@"JP"FGJA"RGPF"EH"AHN?F"
PDP"PYQEBQHGXEH; "#YNH@U"?DJ@"#GNG@CS9 "aH@AGBPF"RYIHED??HNHPAF"RH" EG"
"L7:9@9EL7?&X99:9S7WC?"=<83:>"IDPA"RGPF"EH"FHPF"R_JPH"RYR@GNGABFGABDP"RJ"
NDPFA@H; " AGPA " GJ " PBIHGJ " RHF " D@QGPHF " TJH " RH " EkHF?[CH9 " (RNHAA@H " JPH"
<2" akHFA"HPCD@H"EH"NiNH"&HDOO@DU"%A"pBEGB@H"TJB"?@D?DFH@G"JPH"Q@BEEH"RH"EG"IBGXBEBAY"RHF "
NDPFA@HF"HP"ODPCABDP"RH"EHJ@F"IBCHF"RH"CDPOD@NGABDP9
<4" bmDPFA@HF"FDPA"CMDFHF"TJB"G??G@GBFFHPA"DJA@H"EH"CDJ@F"RH"EG"PGAJ@H"=HA "FDPA"EH"?EJF "
FDJIHPA"FBQPHF"RH"TJHETJH"NGEMHJ@"\"GRIHPB@>"CDNNH"JP"HPOGPA"TJB"PGlA"GIHC"JP"FHJE"
X@GF;"JP"GJA@H"TJB"GJ@G"RHJV"AiAHF; "HA"GJA@HF"NHNX@HF"DJA@H"E_D@RBPGB@Hd; "*9M@65?@&?6 &
E59>7S?@;"<7t:;""5OPB8?9
<L"$P"?DJ@@GBA"FH"@YOY@H@;"?G@"HVHN?EH;"\"EG"NGPB[@H"RDPA"*HFCG@AHF;"RGPF"FHF" ""57M87E?@&
=234> "YIDTJH " EG "NYCGPBTJH "?G@OGBAHNHPA "GQHPCYH " =AJUGJV; "@HFFD@AF " BPIBFBXEHF999> "RH " EG"
PGAJ@H;"CH"TJB"PkHFA"?GF"EH"CGF"RHF"bNB8L7M?@&WC?&P9M6&:?@&B567@BM@d999
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A@GPFOD@NGABDP;"CkHFA"GRNHAA@H"RHF"YAGAF"A@GPFBADB@HF9"%B"EG"PGAJ@H"YIDEJH"
?@DQ@HFFBIHNHPA; " GED@F " HEEH " ?@HPR " EH " AHN?F " RH " NHAA@H " GJ " ?DBPA " RHF"
`?@DRJBAF`"OBPBF"HA"BE"?HJA"HVBFAH@"RHF"A@GPFBABDPF1"

#kHN?EDB " O@YTJHPA " RkJP " D@QGPH " RHIHPJ " CDPFAGPA " ?G@ " EHF " MGXBAJRHF;"
GJQNHPAH"EHF"OGCJEAYF"RH"CHA"D@QGPH;"EH"RYIHED??H"EJB6NiNH;"HA"EJB"OGBA"GCTJY@B@"
RHF " RBNHPFBDPF " HA " JPH " OD@CH " RkGCABDP " TJkBE " PkG " ?DBPA " RGPF " EHF " GPBNGJV " TJB"
EkHVH@CHPA"NDBPF<79"

aH"TJH"RHIBHPA"JP"GPBNGE;"CkHFA"JPH"FDNNH"RH"?G@GN[A@HF"TJB"EH"
ODPA"RHIHPB@"CH"TJkBE"HFA9"fA"RGPF"CHAAH"FDNNH"FkU"EDQHPA"EHF"MGXBAJRHF9"^EJF"
HPCD@H; " PH " ?DJ@@GBA6DP " BNGQBPH@ " TJkHP " NDRBOBGPA " X@JAGEHNHPA " EG"
?MUFBDPDNBH " RkJP " iA@H; " HA " HP " ?H@?YAJGPA " G@ABOBCBHEEHNHPA " CHAAH"
NDRBOBCGABDP;"?@DQ@HFFBIHNHPA"EG"PGAJ@H"HN?@JPAH@GBA"CHAAH"PDJIHEEH"IDBH]"
%GPF"TJH"FDBA"GXD@RY"BCB"EH"AM[NH"RH"EG"CDPOD@NGABDP"NDPFA@JHJFH;"PDJF"
GIDPF"GOOGB@H"\"JPH"CDPOD@NGABDP"HP"RHIHPB@;"TJB"EGBFFH"CDNNH"DJIH@AHF"
RHF "?DFFBXBEBAYF9 "'P " AHE " ?@DCHFFJF " CDPCH@PH " EG "PDABDP "R_HF?[CH " HP " HEEH6
NiNH9"#GNG@CS"YPDPCH"EH"?@BPCB?H"cDDEDQBTJH"FJBIGPA1"

#G"?@DQ@HFFBDP"RGPF"EG"CDN?DFBABDP"RH"EkD@QGPBFGABDP"FJXBA;"{G"HA"E\;"RGPF"
EG " FY@BH " QYPY@GEH " RHF " GPBNGJV; " RHF " GPDNGEBHF " D?Y@YHF " ?G@ " EkBPOEJHPCH " RHF"
CB@CDPFAGPCHF"RkMGXBAGABDP;"HA"?G@"CHEEH"RHF"MGXBAJRHF"CDPA@GCAYHF<59

$JA@H"CHAAH"BRYH"+"E_MGXBAJRH"+"TJB"GCCJFH"JPH"RBNHPFBDP"CGJFGEH"
C@DBFFGPAH"ADJA"GJ"EDPQ"RJ"Z-,,,H"FB[CEH;"HP@BCMBH"?G@"EHF"PDABDPF"RH"NBEBHJ;"
RH"CEBNGA<t;"FH"A@DJIH"GBPFB"YEGXD@YH"E_BRYH"R_JPH"?@DQ@HFFBIBAY"FkHV?@BNGPA"
?G@"JP"CMHNBPHNHPA"GEEGPA"RJ"?EJF"FBN?EH"=HVHN?EH"RHF"BPOJFDB@HF> "GJ"
?EJF"CDN?EHVH"=EkMDNNH>9"%GPF"BPFBFAH@"?EJF"GIGPA"FJ@"EG"?@BFH"HP"CDN?AH"
RJ " FDCEH "?MBEDFD?MBTJH "TJB " G "?H@NBF "\ "#GNG@CS "RkGIGPCH@ " EkBRYH "RkJPH"
?@DQ@HFFBIBAY " RH " EG " PGAJ@H; " RkJPH " A@GPFOD@NGABDP; " BE " CDPIBHPA " RH " PDAH@"
TJ_GIGPA"E_BPIHPAHJ@"R_JPH"cDDEDQBH"Q@GRJGEBFAH"HA"A@GPFOD@NBFAH;"HA"RGPF"
JPH " ?H@F?HCABIH " TJB " P_GPABCB?H " Fs@HNHPA " ?GF " RH " AHEF " A@GIGJV; " *BRH@DA"
HV?EBTJH"TJkDP"?DJ@@GBA;"\"CDPFBRY@H@"EH"@[QPH"GPBNGE;"C@DB@H"

IDEDPABH@F"TJkBE"PkU"G"gGNGBF"HJ"TJkJP"?@HNBH@"GPBNGE"?@DADAU?H"RH"ADJF"EHF"
GPBNGJV;"RDPA"EG"PGAJ@H"PkG"OGBA"TJkGEEDPQH@;"@GCCDJ@CB@;"A@GPFOD@NH@;"NJEAB?EBH@;"
DXEBAY@H@"CH@AGBPF"D@QGPHF<89"

*H"*BRH@DA;" BE "HP"FH@G"HPCD@H"TJHFABDP"CG@;"FGPF"GJCJP"RDJAH;" EHF"
NDPFA@HF"RH"CHAAH"Y?DTJH"EJB"RDBIHPA"XHGJCDJ?"?DJ@"DXAHPB@;"NiNH"\"EG"
NG@QH;"bR@DBA"RH""XDJ@QHDBFBHd<:9

#G"?MUFBDEDQBH"?G@GlA;"HP"JP"FHPF;"G??D@AH@"FG"?BH@@H"RH"ADJCMH"\"JP"
?@DC[F"RH"RYR@GNGABFGABDP"RJ"NDPFA@H"HP"AGPA"TJkHEEH"E_BPFC@BA"RGPF"JPH"
MBFADB@H"PGAJ@HEEH9"a_HFA"FDJF"EG"NDRGEBAY"R_JPH"CDEEHCABDP"RH"CGF"RYIDBEGPA"
JP"IDEJNBPHJV"CGXBPHA "RH "CJ@BDFBAYF "FDJF " OD@NH"RH"CDN?AHF6@HPRJF"RH"

<7&"L7:9@9EL7?&X99:9S7WC?;"?@YFHPAGABDP"HA"PDAHF"?G@"(9"^BCMDA;"^G@BF"<::L;"?9"2279
<5"%I7>9"?9"<749
<t"0DJF"FGIDPF"TJkJP"RHF"YEYNHPAF"TJB"FJ@RYAH@NBPH"CHF"CB@CDPFAGPCHF"RkMGXBAGABDP"HFA"EH"
CEBNGA9",E"HFA"BPAY@HFFGPA"RH"gHAH@"JP"CDJ?"RkrBE"FJ@"EkG@ABCEH"`aEBNGA`"RH"Ek(M8U8:9EO>7?"=RH"
/D@NHU>"HP"EBHP"GIHC"EH"RBFCDJ@F"FJ@"EHF"?GAMDEDQBHF999
<8"'?&:V7M6?5E5O6B679M&>?&:B&MB6C5?;"Z,,9
<:"fV?@HFFBDP"TJH"-DEAGB@H;"PDAGNNHPA;"GBNGBA"\"JABEBFH@9
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QGcHAAHF;"RH"@HCJHBEF"RHF"(CGRYNBHF;"RH"A@GBAYF;"TJH"F_YC@BA"CHAAH"MBFADB@H9"
aHCB"PDJF"CDPRJBA"\"JPH"FHCDPRH"YIDCGABDP9

"1"#2/#3%&'()*%'+(,4#*&-#5*-'(+%&#6-#07%)6)-#6-#0/#./'*+'(+5*-

#_HVGNHP"RJ"RYXGA"FJ@"EHF"CGF"RH"NDPFA@JDFBAYF"PH"EYFBPH"?GF"FJ@"EH"
@HCDJ@F"\"E_G@QJNHPAGABDP"FAGABFABTJH9 "#_MBFADB@H"RHF"RYXGAF"NYRBCGJV"HA"
FCBHPABOBTJHF"OGBA"G??G@GlA@H"\"?EJFBHJ@F"@H?@BFHF;"GJ"Z-,,H"?JBF"GJ"Z-,,,H"

FB[CEH; " JPH " JABEBFGABDP " GFFHc " ?DEYNBTJH " RHF " RDPPYHF " FAGABFABTJHF9 " aHAAH"
PDABDP"G??G@GlA"R_GJAGPA"?EJF"YIBRHPAH;"BCB;"TJ_BE"F_GQBA"RH"CDN?G@H@"FJ@"JPH"
YCMHEEH " BN?D@AGPAH " EHF " ?@DRJCABDPF " RH " EG " PGAJ@H1 " CDNXBHP " RH " CGF"
NDPFA@JHJV"FJ@"JP"PDNX@H"RDPPY"RH"CGF"PD@NGJV]"aDNXBHP"R_HOOHAF"@G@HF"
FJ@ " JPH " EBQPYH " BN?DFGPAH " R_HOOHAF " CDNNJPF] " ,E " FHNXEH " TJH " CHAAH"
RBNHPFBDP " NGAMYNGABCD6?@DXGXBEBFAH23" GBA " YAY " BPA@DRJBAH " RH " NGPB[@H"
HV?EBCBAH "HA "FA@GAYQBTJH"?G@"mGB@GP"=TJB "G "FJCCYRY"\ "/DPAHPHEEH "CDNNH"
FHC@YAGB@H " RH " E_(CGRYNBH " RHF " FCBHPCHF " HP " <t4:>; " TJB " FH " EBI@H " RGPF " FDP"
17@6975?&>?&:K#8B>ON7?;"HP"<tL4;"\"JPH"@YA@DF?HCABIH"RH"EG"?DEYNBTJH1"

FJ@"CHPA"NBEEH"NBEEBDPF"RH"NBEEBDPF;"NJEAB?EBYF"?G@"NBEEH"R_GFFHNXEGQHF"RH"
MGFG@RF"?DFFBXEHF; "BE "U"HP"GJ@G"TJ_JP"FHJE"?DJ@"?@DRJB@H"=JP>"HPOGPA"GIHC"JPH"
NGBP"DJ"JP"?BHR"\"FBV"RDBQAF;"?G@"EH"FUFA[NH"RHF"GCCBRHPAF"=gH"FDJEBQPH>9"a_HFA"
RDPC"FJ@"CH"RHQ@Y"RH"?DFFBXBEBAY"TJ_BE"OGJR@GBA"YAGXEB@"EH"?G@B2<9"

$P"GFFBFAH"\"JP"RY?EGCHNHPA"RJ"RYXGA;"RJ"?EGP"NYAG?MUFBTJH"GJTJHE"
BE " GIGBA " AHPRGPCH " \ " iA@H " @BIY; " GJ " ?EGP " RJ " CGECJE; " RH " EG " F?YCJEGABDP"
?@DXGXBEBFAH9".DJgDJ@F"HP"F_G??JUGPA"FJ@"mGB@GP;"PDJF"EBFDPF;"JP"?HJ"?EJF"
EDBP " RGPF " EH "NiNH " AHVAH; " CDNNH " HP " QJBFH " RH " CDPCEJFBDP " RH " ADJAH " EG"
RYNDPFA@GABDP;"EHF"CDPFBRY@GABDPF"FJBIGPAHF1"

$P"PH"CDP{DBA"TJH"E_GJAHJ@"RH"EG"PGAJ@H;"FB"FGQH;"FB"@YQJEBH@"HA"FB"CDPFAGPA"
RGPF"FHF"?@DRJCABDPF;"GBA"IDJEJ"RB@HCAHNHPA"?@DRJB@H"RHF"NDPFA@HF;"HP"C@YGPA"RHF"
QH@NHF "NDPFA@JHJVn " CDNNH"FB "PDJF "YABDPF "RGPF " EH " CDPFHBE "RH " E_(JAHJ@ "RH " EG"
0GAJ@H;"HA"FB"EH"NDPRH"HPABH@"PH"PDJF"DOO@GBA"?GF"NBEEH"GJA@HF"B@@YQJEG@BAYF"?EJF"
BN?D@AGPAHF; " \ " HP " gJQH@ "R_G?@[F "RHF "IJHF "GJFFB "XD@PYHF "TJH " EHF "PhA@HF9 "0DJF"
CMH@CMDPF"EG"IDEDPAY"RJ"a@YGAHJ@"RGPF"PDF"EJNB[@HF;"AGPRBF"TJ_HEEH"FH"NGPBOHFAH"
RGPF " E_HVYCJABDP; "HA " GJ " EBHJ "R_GAA@BXJH@ " EG " OD@NGABDP "RH "CHF "iA@HF "NH@IHBEEHJV;"
NGEQ@Y"EH"PDN"DRBHJV"RH"NDPFA@HF"TJH"PDJF"EHJ@"GIDPF"BN?DFYF;"\"JPH"FGQHFFH"
BPOBPBH"TJB"CGCMH"FHF"NDABOF;"PDJF"GBNDPF"NBHJV"EHF"@HQG@RH@"CDNNH"E_DJI@GQH"RJ"
MGFG@R"DJ"R_JPH"IH@AJ"OD@NGA@BCH"GIHJQEH229

,E " FH@GBA " A@D? " EDPQ " RH " @H?@HPR@H " BCB " E_YIHPAGBE " RH " ADJF " EHF " CGF " RH"
NDPFA@HF"TJB"DPA"OGBA"E_DXgHA"RH"CDN?AHF6@HPRJF"YC@BAF"HA"?JXEBYF9 "*kJPH"
?G@A;"EG"NDPFA@JDFBAY"RDBA"iA@H"CDPFBRY@YH"CDNNH"JP"?MYPDN[PH"?@YFHPA"

23" 0DJF" BPFBFAH@DPF"?EJF; "HP" EBHP"GIHC " E_YAGA "RHF"FCBHPCHF "NGAMYNGABTJHF "HA "RHF "DJABEF"
TJ_HEEHF"?@DRJBFHPA"GJ"Z-,,,H"FB[CEH;"FJ@"CH"TJ_DP"?HJA"G??HEH@"\"E_Y?DTJH"EG"FAGABFABTJH"HA"
PDP;"RGPF"EHJ@"GCCH?ABDP"NDRH@PH;"EHF"?@DXGXBEBAYF9"fP"HOOHA;"FB"E_DP"HPAHPR"?G@"EG"AMYD@BH"
RHF "?@DXGXBEBAYF " EkYAJRH "NGAMYNGABTJH "RHF "?MYPDN[PHF " CG@GCAY@BFYF "?G@ " EH "MGFG@R "HA"
EkBPCH@ABAJRH;"E\"Do"EG"FAGABFABTJH"RYFBQPH@GBA"EkGCABIBAY"TJB"CDPFBFAH"\"@HCJHBEEB@;"A@GBAH@"HA "
BPAH@?@YAH@ " JP " HPFHNXEH " RH " RDPPYHF; " EHF " NDPFA@HF " ODPA " ?EJAhA " E_DXgHA " R_JP " A@GIGBE"
RHFC@B?ABO"FJ@"EG"XGFH"RHF"CGF"@HCHPFYF9
2<"mGB@GP;"17@6975?&>?&:K#8B>ON7?;"<tL4;"@H?@BF"RGPF"^9".D@A;"CBA9;"?9"<:89
22"%I7>9
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RGPF"ADJAH"EG"CMGlPH"RJ"IBIGPA;"?JBFTJ_HEEH"TJGEBOBH"GJAGPA"EH"IYQYAGE"TJH"
EkGPBNGE;"XBHP"TJH"CH"FDBA"RGPF"CH"RHJVB[NH"D@R@H"TJkHEEH"?DFH"EH"?EJF"RH"
TJHFABDPF;"TJH"EG"PDABDP"RH"IBGXBEBAY"CDPFABAJH"XBHP"?EJF"FHPFBXEHNHPA"JP"
HPgHJ"RkBN?D@AGPCH9"*kGJA@H"?G@A;"CMGTJH"CGF"HFA"?H@FDPPBOBY"?G@"CHEJB"TJB"
HP"G"OGBA"EG"RYCDJIH@AH9"(BPFB;"?G@EH6A6DP"RJ"FDERGA"RHF",PIGEBRHF"RH"mY@U"HP"
<588"=OGNHJV"CGF"RH "@76C@&7MG?5@C@" R_JP"MDNNH"TJB"G"IYCJ"gJFTJH"IH@F"
FDBVGPAH6RDJcH " GPF; " GIGBA " ADJF " FHF " D@QGPHF " BPIH@FYF>; " CGF " TJB " ?G@GlA"
FBNBEGB@H"\"CHEJB "RH"jHGP6eG?ABFAH"mGCY"TJH"*BRH@DA"OGBA "YIDTJH@"?G@"EH"
NYRHCBP " eD@RHJ " RGPF ")? & -ZG? & >? & 'K#:?NI?5624; " EH " OrAJF " GJ " CrJ@"
NDPFA@JHJV"RH"aMHNBPHGJ"HP"<5::;"RH"EkHPOGPA"\"EkY?BPH"AD@AJYH"RH"mY@U"
HPCD@H"HP"<t33;"RJ"OrAJF"NDPFA@JHJV"RH"#BAA@Y"HP"<t3:;"RJ"OrAJF"RBOOD@NH"
RH " ^HABA " HP " <t<5; " HAC9 " aMGTJH " CGF " HFA " JPH " BPIBAGABDP " \ " @HEGPCH@ " JP"
YADPPHNHPA " GJFFB " XBHP " FJ@ " EH " ?EGP " ?MUFBDEDQBTJH; " GPGADNBTJH " TJH"
?MBEDFD?MBTJH;"CDNNH"@HCMH@CMH"?D@AGPA"FJ@"EG"OBPGEBAY"HA"EHF"?@DgHAF"RH"EG"
PGAJ@H9 " aMGTJH " CGF " HFA " HOOHCABIHNHPA " JPBTJH; " RkDo " FDP " CG@GCA[@H"
YIYPHNHPABHE9"#kGXFHPCH"RkJPH"AMYD@BH"CDMY@HPAH;"GXDJABH;"FJFCH?ABXEH"RH"
OGB@H"RJ"NDPFA@H"JPH"CGAYQD@BH"HP"AGPA"TJH"AHEEH;"GIHC"FG"CDMYFBDP;"@HPR"
CMGTJH"F?YCBNHP"RkGJAGPA"?EJF"OGFCBPGPA9"%_BE"HFA"?DFFBXEH"RH"?G@EH@"R_JPH"
AU?DEDQBH"?H@NHAAGPA"RH"FGBFB@"EHF"RBOOY@HPAHF"OGCHAAHF"?@D?@HF"\"CMGTJH"CGF; "
?GFFGPA"?G@"EG"OBQJ@H;"EG"Q@GPRHJ@;"EH"PDNX@H;"EG"FBAJGABDP"HA"EG"EBGBFDP2L;"
@BHP"P_GJAD@BFH"\ "GEEH@ " gJFTJ_\ "?G@EH@"R_JPH"PDFDEDQBH"RHF"NDPFA@JDFBAYF"
=R_Do"EH"CG@GCA[@H"?@DXEYNGABTJH"R_JPH"CH@AGBPH"GCCH?ABDP"RH"bAY@GADEDQBHd"
TJH"PDJF"GIDPF"FDJEBQPY"R[F"EH"RYXJA>"HP"@GBFDP"RH"E_BPRBIBRJGEBAY"HA"RH"
E_D@BQBPGEBAY"BPA@BPF[TJHF"\"CMGCJP"RH"CHF"CGF9"|"CH"FJgHA;"DP"?HJA"RDPPH@"HP"
HVHN?EH " EG " AU?DEDQBH " RH " /D@AJPBD " #BCHAB " TJB " ?@D?DFGBA; " GIHC " FDP "'?&
*9M@657@[\" JPH " @Y?G@ABABDP " HP " RHJV " CEGFFHF; " NDPFA@HF " JPBOD@NHF " HA"
NJEABOD@NHF;"HA"RBV"AU?HFn"CH"TJB;"YIBRHNNHPA;"P_HN?iCMGBA"GJCJPHNHPA"
JP"CDPAHPJ"FHPFBXEHNHPA"OGPAGBFBFAH;"\"PDF"UHJV;"RHF"CGAYQD@BHF"=HPOGPAF6
CMBHPF; " HPOGPAF6DBH; " Q@HPDJBEEH999>259 " 'P " FHJE " HVHN?EH " FJOOB@G " \ " @HPR@H"
CDN?AH"R_JPH"AHEEH"G??@DCMH1"

fP "<t33; "m9 "mY@U " @GCDPAG " E_MBFADB@H "R_JP " HPOGPA "NDPFA@JHJV; "TJB " GIGBA"
E_Y?BPH"RJ"RDF"CDPADJ@PYH"=CGF"RH"E_HPOGPA"\"E_Y?BPH"AD@AJYH>"RH"AHEEH"FD@AH;"TJH"EG"
OGCH;"EG"?DBA@BPH"HA"EH"IHPA@H"YAGPA"IJF"?G@6RHIGPA;"EHF"?G@ABHF"HVAY@BHJ@HF"RH"EG"
QYPY@GABDP;"EHF"QHPDJV"HA"EHF"?BHRF"FH"A@DJIGBHPA"?EGCYF"GJ"RH@@B[@H"RJ"CD@?F;"EHF"
A@DBF"CG?GCBAYF"RH"EG"AiAH;"RH"EG"?DBA@BPH"HA"RJ"IHPA@H"YAGBHPA"ADJAHF"DJIH@AHF;"EG"
IDsAH "RJ " C@}PH "NGPTJGBA " \ " EG " AiAH; " EH " FAH@PJN"HA " EH " CG@ABEGQH "RHF " ChAHF " \ " EG"
?DBA@BPH; " HA " GJ "IHPA@H " ADJF " FHF "NJFCEHF "HA " EH "?Y@BADBPH1 " EHF "?G@ABHF " BPAY@BHJ@HF"
YAGBHPA"GJFFB"HVA@GD@RBPGB@HF"HA"NDPFA@JHJFHF"TJH"EHF"HVAY@BHJ@HF2t9

#HF"CGF"CBAYF"CDPABHPPHPA"RHF"HVHN?EHF"I@GBNHPA"RBOOY@HPAF"1"EH"FDERGA"
RHF ",PIGEBRHF "HFA "@Y?H@AD@BY "?G@NB" EHF "NDPFA@HF9 "0DADPF"TJH" EHF "CGF "RH"

24"-ZG?">?&'K#:?NI?56;"<t5:;""HR9"-H@FBPB;"?9"5LL9
2L"aO@9"^9".D@A;")K95>5?&?6&:?@&N9M@65?@;"CBA9"?9"<386<229
27"/9"#BCHAB;"'?&N9M@657@/&(D&5?8?M@79M?&0?5B5>7&A:B@77Y&N/>/&]&E/E/&^C7&N9M@65B&WCB?>BN&
M9GB&]&5B5795B&?D&5?8?M6795CN&@857E67@&B>>7>76;"(NFAHEDRGNB"<5579
25"-DB@;"FJ@"CH"?DBPA;"j9")DQH@;")?@&@87?M8?@&>?&:B&G7?&>BM@&:B&E?M@O?&&P5BMQB7@?&>C&_`%%%?&
@7R8:?;"CBA9;"?9"8:9
2t"m9"wBPFEDW; "-?NB5WC?@&@C5&:?@&*9M@65?@Y&T&:K988B@79M&>KCM?&P7::?&>?&>9CX?&BM@&BC &
895E@&>?&:BWC?::?&O6B76&B66B8LO?&:B&N9767O&7MPO57?C5?&>KCM&PB9M&T&>?CD&6Z6?@Y&>7@@OWCO&EB5 &
95>5? &>C &-97Y & BG?8 &>?@ & 9I@?5GB679M@ & @C5 & :?@ &NB5WC?@ &>? &MB7@@BM8?;"*ON975? &E9C5&
:K#8B>ON7?&>?@&@87?M8?@;"<t44;""?9"4559
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@76C@ & 7MG?5@C@" FDPA " EHF " CGF "RH "NDPFA@JDFBAYF "TJB " G??G@GBFFHPA " EHF "?EJF"
@YRJCABXEHF"\"JPH"EHCAJ@H"NYCGPBFAHn"AYNDBP;"CHAAH"BPCDPADJ@PGXEH"GPGEDQBH"
RH"EG"NDPA@H"TJB"@HIBHPA"@YQJEB[@HNHPA"GJV"Z-,,H"HA"Z-,,,H"FB[CEHF;"GIHC"EHF"
*ON975?@"RH"#YNH@U1"

%J??DFDPF"TJ_JP"MD@EDQH@"FH"FDBA"GIBFY"RH"OGB@H"JPH"NDPA@H;"Do"BE"GBA"?EGCY"\"
R@DBAH"HA"\"QGJCMH"ADJAHF"EHF"?G@ABHF"TJB"FDPA"\"QGJCMH"HA"\"R@DBAH"RGPF"JPH"NDPA@H"
D@RBPGB@Hn"FJ??DFDPF"HPCD@H"TJH"EHF"RHJV"NDPA@HF"CDN?G@YHF"HPFHNXEH"GBEEHPA"
YQGEHNHPA"XBHP;"HA"FDBHPA"YQGEHNHPA"XDPPHF;" "gH"RHNGPRH"FB"E_JPH"RHF"RHJV"FH@G"
JP"NDPFA@H"\"E_YQG@R"RH"E_GJA@H289"

*H"NGPB[@H"QYPY@GEH;"EkGJAD?FBH"@YI[EH"EH"NDPFA@H"E9@6&N956?N;"E\"Do"
QYPY@GEHNHPA"HEEH"EH"@YI[EH "E9@6&MB6C5B9"#H"CGF"YIDTJY"RH "@76C@&7MG?5@C@&
OJA"RDPC"HPCD@H"?EJF"@HNG@TJGXEH;"OBA"HPCD@H"?EJF"RGAH;"RGPF"EG"NHFJ@H"Do"
BE " OJA " EG@QHNHPA "IBGXEH " =t2 "GPF~>n " BE " HFA "I@GB "TJH " E_HVHN?EH; "YIDTJY "?G@"
eD@RHJ;"RHF"RHJV"FrJ@F"gJNHEEHF"GCCDEYHF"?G@"EH"RDF2:;"TJB"DPA"IYCJ"gJFTJ_\"
Ek}QH " RH " IBPQA6RHJV " GPF " HPIB@DP; " HFA; " R_JPH " GJA@H " NGPB[@H; " ?EJF"
HVCH?ABDPPHE9"mGBF"CH"CGF"RH "@76C@&7MG?5@C@"NDPA@H"FJ@ADJA"CH"TJB"G"RYg\"
YAY " YIDTJY " 1 " EH " CG@GCA[@H " ?@DXEYNGABTJH " ?G@ " CH " TJkBPRYAH@NBPY " RH " CH"
CGAGEDQJH"RHF"NDPFA@HF9",E"FJOOBFGBA"RkGIDB@"FBV"RDBQAF"?DJ@"iA@H"JP"NDPFA@H"
=RH " NiNH " TJH " EHF " MDNNHF " G??HEYF " GED@F " bP[Q@HF " XEGPCFd " YAGBHPA"
CDPFBRY@YF " CDNNH "NDPFA@JHJV>9 " #G " RBOOY@HPCH " ?MUFBDEDQBTJH " RHIHPGBA"
GFFHc "IBAH "NDPFA@JDFBAY; "HA " CHEG " @HPRGBA "R_GJAGPA "?EJF "?@DXEYNGABTJH " EG"
FA@JCAJ@GABDP"RH"CGAYQD@BHF"NDPFA@JHJFHF"\"?@D?@HNHPA"?G@EH@9

aMGTJH"CGF;"RJ@GPA"EH"Z-,,,H" FB[CEH;"?G@GlA"HPIBFGQY"CDNNH"JP"OGBA"
HV?Y@BNHPAGE;"JPH"?DFFBXBEBAY"OGBAH"CMGB@"RkJP"gHJ"GIHC"RHF"MU?DAM[FHF;"JP"
CGF"RH"OBQJ@H"TJB"@HEGPCH"EG"@HCMH@CMH"HA"EkBPIHFABQGABDP9"fP"CH"FHPF;"CHAAH"
EBFAH"RH"CGF"BPRBIBRJHEF"PDP"HPQ@GPQYF"RGPF"JPH"AMYD@BH"OBPBH"CDPIBHPA"HP"
TJHETJH " FD@AH " GJV "NYAMDRHF " RH " A@GIGBE " RHF " ?MUFBDEDQBFAHF " CDNNH " RHF"
?MBEDFD?MHF9"aH"TJB"PDJF"CDPRJBA"\"?@YCBFH@;"RGPF"CH"CDPAHVAH;"EH"FHPF"RGPF"
EHTJHE;"R[F"EH"ABA@H"RH"CHAAH"?G@ABH;"HFA"HPAHPRJ"EH"AH@NH"`8B@C7@67WC?`1"PDP"
?GF "GJ"FHPF "ND@GE "HA "?@HNBH@ "RH "CH " AH@NH; "NGBF; "?@YCBFYNHPA; "GJ"FHPF"
R_JPH " B@@YRJCABXEH " FBPQJEG@BAY "RJ " CGF "NDPFA@JHJV "TJB "PH "?DJ@@G " gGNGBF"
?@DRJB@H"JPH"`HF?[CH`"GJ"FHPF"cDDEDQBTJH"RJ"AH@NH;"FBPQJEG@BAY"TJH"PDAGBA"
RYg\; "RGPF"FHF"YC@BAF "RH"?MBEDFD?MBH"PGAJ@GEBFAH"(@BFADAH439 "#HF"NDPFA@HF"
FDPA"RHF"C@YGAJ@HF"@GRBCGEHNHPA"JPBTJHF1"FGPF"RHFCHPRGPCH;"FGPF"GIHPB@"
GJ"FHPF"RH"OGNBEEH;"R_HF?[CH;"RH"QHP@H"DJ"HPCD@H"R_D@R@H9"aEGB@H"%GEDNDP6
eGUHA;"RGPF"FDP"EBI@H")V7M@676C679M&>?&:B&@87?M8?&?6&:V?DEO57?M8?&>C&G7GBM6;"
YIDTJH"bJPH"OHBPAH"HV?Y@BNHPAGEHd"CDNNH"OBQJ@H"EDQBTJH"HA"@MYAD@BTJH"RJ"
Z-,,,H"FB[CEH9"(BPFB"IDBA6DP"+"HA"BCB;"PDJF"?G@EDPF"RkJP"DXgHA"RH"@HCMH@CMH"
?EJF"EG@QH"TJH"CHEJB"RH"EG"NDPFA@JDFBAY"+"mGJ?H@AJBF"FJQQY@H@"EkBFDEHNHPA"
?@DIDTJY"RH"RHJV"DJ"A@DBF"HPOGPAF"R[F"EH"?EJF"XGF"}QH"?DJ@"FGBFB@"EG"?G@DEH"

28"*ON975?@&E9C5&:K#8B>ON7?&>?@&@87?M8?@; "?9 "72<n"DP"?HJA"A@DJIH@"YQGEHNHPA"PDNX@H"
R_DXFH@IGABDPF"FJ@"EH"@76C@&7MG?5@C@"RJ"FDERGA"RHF",PIGEBRHF"RGPF"CHF"NiNHF"NYNDB@HFy;"
FDJF"EG"?EJNH"RH"wBPFEDW;"GIHC"EH"ABA@H"FJBIGPA; "+I@?5GB679M&BC&@Ca?6&>KCM&!9:>B6&>?@ &
%MGB:7>?@Y&N956&T&b[&BM@Y&?6&>BM@&:?&8B>BG5?&>CWC?:&9M&659CGB&69C6?@&:?@&EB567?@Y&6BM6&>? &
:B&E97657M?Y&WC?&>C&IB@FG?M65?Y&>7@E9@O?@&T&89M65?F@?M@;"??9"4tL64t79
2:"`?5M7R5?;"52:65439
43"bmGBF"CH"TJB"CDPRJBA"EG"PGAJ@H"\"?@DRJB@H"RHF"NDPFA@HF;"CkHFA"EH"OGBA"TJH"CHF"GPBNGJV "
PkDPA"?GF"RH"?@DRJBAF"FHNXEGXEHF"\"HJV;"HP"@GBFDP"RH"EHJ@"BPGCM[IHNHPA9"$@"EH"NDPFA@H"
G??G@ABHPA"\"EG"CGAYQD@BH"RHF"?@DRJBAF"TJB"PH"@HFFHNXEHPA"?GF"GJV"?G@HPAFd;"(@BFADAH;"'?&
:B&SOMO5B679M&>?@&BM7NBCD;",-;"L;"<tt3""G9
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PGBFFGPAH; " *BRH@DA " FH " RDPPH@ " JP "NJHA " RH " CDPIHPABDP " ?DJ@ " YAJRBH@ " EG"
OD@NGABDP"RJ"EGPQGQH"HP"FH"?@D?DFGPA"RH"RYCDN?DFH@"?DJ@"GBPFB"RB@H"JP"
MDNNH"HA"RH"CDPFBRY@H@"CH"TJkBE"ABHPA"RH"CMGCJP"RHF"FHPF"TJkBE"?DFF[RH;"
)DJFFHGJ"FJ??DFH@"JP"FDJ@R"TJB"PBH"EkHVBFAHPCH"RHF"FDPF"?G@CH"TJkBEF"PkDPA"
gGNGBF " O@G??Y " FJ@ " FDP " D@HBEEH; " aDPRBEEGC " GPBNH@ " ?@DQ@HFFBIHNHPA " JPH"
FAGAJH"HA"NHAA@H"HP"GIGPA"JP"D@R@H"RHF"RBOOY@HPAF"FHPF;"DJ"HPCD@H"eJOODP"
RYC@B@H " EHF "?@DQ@[F " RkJP "MDNNH "RDPA " EH " CD@?F " HA " EHF " D@QGPHF " FH@GBHPA"
?G@OGBAHNHPA " OD@NYF; "NGBF "TJB " FkYIHBEEH@GBA " ADJA "PHJO "?DJ@ " EJB6NiNH"HA"
?DJ@"CH"TJB"EkHPIB@DPPH9994<9"aH"@GCCDJ@CB"?DJ@@GBA"G??G@GlA@H;"\"gJFAH"ABA@H;"
CDNNH"JP"@YRJCABDP"OGCBEH"RJ"FB[CEH"HP"TJHFABDP;"NGBF"BE"@HPIDBH"\"RHJV"
D?Y@GABDPF"CDQPBABIHF"TJB"?@HPPHPA"JPH"?EGCH"BPCDPADJ@PGXEH"AGPA"RGPF"EG"
?MBEDFD?MBH " PGAJ@HEEH " TJH " RGPF " EG " NYRHCBPH1 " E_DXFH@IGABDP " HA"
E_HV?Y@BNHPAGABDP " ODPA " GBPFB " @HPA@H@ " EH " CGF " RH " OBQJ@H; " E_HVHN?EH; " EH"
?MYPDN[PH"?G@"EG"Q@GPRH"?D@AH;"CDPA@H"EHF"FUFA[NHF"B&E57957"HA"EHF"Q@GPRHF"
AMYD@BHF"RDCA@BPGEHF"TJH"XBHP"RHF"NYRHCBPF"HA"RHF"?MBEDFD?MHF"PH"IHJEHPA"
?EJF"IDB@"CDNNH"MD@BcDP"RHF"CDPPGBFFGPCHF"TJ_BEF"GCCJNJEHPA9".DJF"CHF"
CGF"RH"NDPFA@JDFBAY"IBHPPHPA"+"Q@GBP"RH"FGXEH"TJB"A@DJXEH;"PDP"?GF"EH"CDJ@F"
RH"EG"PGAJ@H;"NGBF"EG"@H?@YFHPAGABDP"TJH"E_MGXBAJRH"HP"?@DRJBA"+"GJ"FHCDJ@F"
RH"ADJF"CHJV"TJB"IHJEHPA"X@BFH@"E_HF?@BA"RH"FUFA[NH;"BPA@DRJB@H"JPH"RDFH"
R_HN?B@BFNH "RGPF " EHF "?@GABTJHF "HA "RH " FCH?ABCBFNH "RGPF " EHF " CDPCEJFBDPF"
@HEGABIHF"GJV"Q@GPRHF"HPA@H?@BFHF"FCBHPABOBTJHF9
""""""""""""aH?HPRGPA;"CDNNH"YIDTJY"?EJF"MGJA;"FB"CMGTJH"CGF"RH"NDPFA@JDFBAY"
FH"?@YFHPAH"\"A@GIH@F"FG"FBPQJEG@BAY; " BE "IYMBCJEH "ADJA"RH"NiNH"EkMY@BAGQH"
RkJPH"@H?@YFHPAGABDP"RJ"NDPFA@H"TJB"G"A@GIH@FY"EHF"FB[CEHF"?@YCYRHPAF"FGPF"
GIDB@ " A@DJIY " RH " @GBFDPF " FJOOBFGNNHPA " CDPIGBPCGPAHF " ?DJ@ " FkHFADN?H@"
RYOBPBABIHNHPA9"^HJA6iA@H"TJH"CHF"CGF"BPRBIBRJHEF"FDPA6BEF"JPH"HV?@HFFBDP"
RH"CHAAH"A@GPFBABDP"FCBHPABOBTJH"HA"NYRBCGEH"TJH"CDPFABAJH"EH"Z-,,,H"FB[CEH9"

8"#2-'#3%&'()-'4#3+)%+)'#),90,.:+''/&('#6-#0/#.%&6+(+%&#:*3/+&-

*GPF"TJHE"FHPF"HFA6BE"?DFFBXEH"R_YIDTJH@"E_HVBFAHPCH"HA"EHF"NDRGEBAYF"
R_JP"FAGAJA"FDCBGE"RJ"NDPFA@H]",PAH@@DQH@"CH"FAGAJA"FDCBGE;"CkHFA"BPAH@@DQH@"
EHF " CDN?DFGPAHF " ?DEBABTJHF " HA " gJ@BRBTJHF " TJB " RYAH@NBPHPA " EH " NBEBHJ"
RkYNH@QHPCH"RH"CH"RH@PBH@9"$@;"BE"FkGI[@H"TJH"EH"gJ@BRBTJH"DCCJ?H"JPH"?G@A"
RYCBFBIH " RGPF " EHF " RBOOY@HPAHF " ?MGFHF " RYAH@NBPGPA " EG " NGPB[@H " RDPA " EH"
NDPFA@H"G"YAY"IYCJ"?G@"FHF"CDPAHN?D@GBPF9"aH"TJH"mBCMHE"/DJCGJEA"PDJF"
@G??HEEH "RGPF " FHF " CDJ@F " FJ@ ")?@ &BM95NBCD" =<:tL6<:t7>9 "aH "TJkDP "?HJA"
CDPFBRY@H@"CDNNH"GJ"NDBPF"JP"RHF"GF?HCAF"CHPA@GJV"RH"CH"TJkBE"G"IDJEJ"
NDPA@H@"RGPF"FHF"CDJ@F;"FH"A@DJIH"@YFJNY"RGPF"CHF"TJHETJHF"EBQPHF1"

#G"PDABDP"RH"NDPFA@H"HFA"HFFHPABHEEHNHPA"JPH"PDABDP"gJ@BRBTJH;"XBHP"Fs@;"GJ"
FHPF"EG@QH"RJ"AH@NH;"?JBFTJH"CH"TJB"RYOBPBA"EH"NDPFA@H"HFA"EH"OGBA"TJkBE"HFA;"RGPF"FDP"
HVBFAHPCH"NiNH"HA"RGPF"FG"OD@NH;"PDP"FHJEHNHPA"IBDEGABDP"RHF"EDBF"RH"EG"FDCBYAY; "
NGBF"IBDEGABDP"RHF"EDBF"RH"EG"PGAJ@H9",E"HFA;"FJ@"JP"RDJXEH"@HQBFA@H;"BPO@GCABDP"GJV"

4<",RYH"RYIHED??YH"?G@"a9"%GEDNDP6eGUHA"RGPF")V7M@676C679M&>?&:B&@87?M8?&?6&:V?DEO57?M8? &
>C&G7GBM6;"^G@BF"2338;"?9"23L;"CH"AM[NH"HFA"@H?@BF"?G@"(9"%J@GAAHGJ6,XH@@GSHP"RGPF"FG"
AM[FH")B&89M657IC679M&>?&'?M7@&'7>?596&T&:B&89MMB7@@BM8?&>?@&N9M@65?@&BC&_`%%%?&@7R8:? ;"
FDJF"EG"RB@HCABDP"RH"mmf9"/GQDA6#G@QHGJ;"^G@BF","<::t;"&%M659>C8679M;"??9"236229
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EDBF "RH " FDP "HVBFAHPCH "NiNH9 "#H " CMGN?"RkG??G@BABDP "RJ "NDPFA@H "HFA "RDPC "JP"
RDNGBPH"TJkDP"?HJA"RB@H"`gJ@BRBCD6XBDEDQBTJH`429

'PH " GJA@H " Q@BEEH " RH " EHCAJ@H " HFA " ?DFFBXEH " ?DJ@ " FGBFB@ " EH " FAGAJA " RJ"
NDPFA@H "DJ; "?EJAhA; " RHF "RBFCDJ@F "TJB " EH "?@HPPHPA " HP "DXgHA1 " CHEEH "RH " EG"
A@GPFQ@HFFBDP9"aH"FH@GBA"RkJP"RDJXEH"?DBPA"RH"IJH"TJkBE"G??G@GlA@GBA"CDNNH"
A@GPFQ@HFFBDP9"#G"PGAJ@H"PH"FH"@HFFHNXEH"?GF"\"A@GIH@F"EG"ND@?MDEDQBH;"EG"
FA@JCAJ@H " BPAH@PH " RJ "NDPFA@H " =CH " TJkDP " G " RYg\ " YIDTJY>; " CDNNH " FB " EH"
NDPFA@H " YAGBA " EkHV?@HFFBDP " RH " CHAAH " PGAJ@H " TJB " IDJR@GBA " FJ@?@HPR@H"
EkMDNNH999"#G"FDCBYAY;"RGPF"FG"?@D?@H"D@QGPBFGABDP"BPFABAJABDPPHEEH;"PkHFA"
?GF"?@iAH"\"@HCHIDB@"CHA"`BN?@YIJ`;"HEEH"PH"?HJA"EH"?HPFH@;"RDPC"HEEH"PH"?HJA"
EkBPAYQ@H@;"PH"FH@GBA6CH"TJk\"CGJFH"RJ"?@DXE[NH"RH"EG"@HF?DPFGXBEBAY"RH"EkiA@H"
HP "TJHFABDP; " CDPCH@PGPA "FG "CDPRJBAH; "\ "?G@AB@ "RJ "NDNHPA "Do" BE " FkGI[@H"
RJ@GXEHNHPA"IBGXEH449"

^HPFH@"EG"A@GPFQ@HFFBDP"GN[PH"\"YIDEJH@"RGPF"EH "IDCGXJEGB@H"RH"EG"
`PD@NH`1"PD@NGE;"PD@NGEBAY;"GPD@NGEBAY;"GPDNGEBH999"^GJE")BCrJ@;"@HEBFGPA"
&HD@QHF"aGPQJBEMHN;"CDPFAGAH"TJH

*HJV"EHCAJ@HF"RJ"PD@NGE"FH"?@D?DFHPA1"DP"?HJA"BRHPABOBH@"EG"PD@NH"\"JPH"
NDUHPPH"FAGABFABTJHn"EH"C@BA[@H"HFA"GED@F"RH"O@YTJHPCH;"E_YCG@A"P_HFA"TJH"RYIBGPCH"
?G@"@G??D@A"\"EG"NDUHPPHn"NGBF"DP"?HJA"GJFFB"HPAHPR@H"?G@"PD@NH"JP"BRYGE;"HP"JP"
FHPF " EJB6NiNH "NJEAB?EH1 " @YJFFBAH; " XBHP6iA@H; " FGABFOGCABDP; " XDPMHJ@9 " *H " CHAAH"
GNXBQJ�AY"RH"E_BRYH"RH"PD@NH"@YFJEAH"CHEEH"GAAGCMYH"\"EG"PDABDP"RH"FGPAY8;9"

aHAAH"RBFABPCABDP"?@D?DFYH"?G@")BCrJ@""RDPPH"E_DCCGFBDP"RH"@G??HEH@"
TJH"EG"PD@NH"RYFBQPH"R_GXD@R"E_YTJH@@H;"EG"@[QEH"=EGABP1 "M95NB>9"aH"FDPA"
GJAGPA "RH"OBQJ@HF"QYDNYA@BTJHF"RH"RYEBNBAGABDP9 "#G"PD@NH"YIDTJH"RDPC"
GJAGPA " EG " EBNBAH; " EG " O@DPAB[@H "TJH " EH "NDR[EH9 "aGPQJBEMHN"JFH "RHF "RHJV"
@HQBFA@HF;"HP"HV?EBTJGPA"TJH"CH"P_HFA"?GF"E_MDNNH"`PD@NGE`"TJB"HFA"EH"?EJF"
FJFCH?ABXEH"RH"OGB@H"@HCJEH@;"RH"OGB@H"YIDEJH@"EHF"PD@NHF47y"fP"JP"FHPF;"
E_YIDEJABDP"RJ"IBIGPA"HFA"?@DRJBAH"?G@"JPH"FY@BH"R_GCCBRHPAF"?GAMDEDQBTJHF9"
#G " ?@DXEYNGABTJH "RJ "NDPFA@JHJV; " @YCJ@@HPAH " ADJA " GJ " EDPQ " RHF " FB[CEHF"
?@YCYRHPAF;"F_BPFC@BA;"GJ"RHNHJ@GPA;"RGPF"JPH"AHEEH"?H@F?HCABIH9"#H"NDPFA@H"
?DJFFH"EG"PGAJ@H"GJ6RHE\"RHF"PD@NHF"?@YFHPAHFn"BE"HP"BPIHPAH"RH"PDJIHEEHF9"
mGBF"@HAHPDPF"BCB"CH"TJkBE"YC@BA"CDPCH@PGPA"Ek`MDNNH"PD@NGE`1

%B"EkDP"?HJA"?G@EH@"RkMDNNH"PD@NGE;"RYAH@NBPY"?G@"EH"?MUFBDEDQBFAH;"CkHFA"
?G@CH"TJkBE"HVBFAH"RHF"MDNNHF"PD@NGABOF;"RHF"MDNNHF"?DJ@"TJB"BE"HFA"PD@NGE"RH"
OGB@H"C@GTJH@"EHF"PD@NHF"HA"RkHP"BPFABAJH@"RH"PDJIHEEHF459

42" aO@9 "m9 "/DJCGJEA; ")?@ &BM95NBCD/ &39C5@ &BC &39::RS? &>? &25BM8? & cdebfFdeb\g &YRBABDP"
YAGXEBH"HP"<:::"FDJF"EG"RB@HCABDP"RH"/9"fWGER;"(9"/DPAGPG;"-9"mG@CMHAAB"HA"(9"%GEDNDPB;"
^G@BF;"?9""7<9
44"$P"GJ@GBA"HPIBH"RH"@HQG@RH@"RH"?@[F"CH"F?HCAGCJEGB@H"HVHN?EH"RH"`IBRH"gJ@BRBTJH`"RGAGPA "
RJ"<tÄ"FB[CEH;"<5L:;""TJH"@G??D@AH"PDAGNNHPA"f@PHFA"mG@ABP"RGPF"FDP"EBI@H"17@6975?&>?@&
N9M@65?@///;"HVHN?EH"RkJP"NDPFA@H"RDJXEH"RDPA"JPH"RHF"NDBABYF"G"CDNNBF"JP"NHJ@A@H9"#G"
?HBPH"CG?BAGEH"OJA"?@DPDPCYH"CDPA@H"EG"NDBABY"OGJABIH;"NGBF;"GJ"AH@NH"RkJP"RYXGA"RBOOBCBEH;"
EG"jJFABCH"EGBFFG"EH"C@BNH"BN?JPB;"EGBFFGPA"EG"IBH"FGJIH"GJ"NDPFA@H999
4L"^9")BCrJ@;")?&hC@6?&[;"^G@BF"233<;")B&>7PPO5?M8?&?M65?&:?&M95NB:&?6&:?&EB6L9:9S7WC?;"?9"
2<89
47"qQGEHNHPA;"GJ"FJgHA"RH"EG"PD@NH"HA"RH"EG"PD@NGEBAY;"EH"@YCHPA"DJI@GQH"RH"&JBEEGJNH"#H"
eEGPC;")?@&NB:B>7?@&>?&:KL9NN?&M95NB:;"-@BP;"mGAB[@HF"YA@GPQ[@HF;"^G@BF"233t9
45"&HD@QHF"aGPQJBEMHN;")?&M95NB:&?6&:?&EB6L9:9S7WC?;"^G@BF"<:55;"?9"<359
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" aGPQJBEMHN;"CH@AHF;"PH"?DFH"?GF"EH"?@DXE[NH"RJ"PD@NGE"HA"RH"FHF"
YCG@AF"RGPF"JPH"?H@F?HCABIH"FBNBEGB@H"\"CH"TJkHP"RBA"/DJCGJEA;"BE"PkBPAH@@DQH"
?GF"BCB"EG"A@GPFQ@HFFBDP"HP"AGPA"TJH"AHEEH9"mGBF"BE"?@DC[RH"\"EkHVGNHP"RHF"
RBOOY@HPAF"C@BA[@HF;"RHF"?G@GN[A@HF"TJB"CDPA@BXJHPA"\"BPFABAJH@"JPH"PD@NH9"
#G " FGPAY " PH " @HE[IH; " GBPFB; " ?GF " FHJEHNHPA " RH " C@BA[@HF " BPAH@PHF " \ " EG"
?MUFBDEDQBH"NGBF"FkY@BQH"YQGEHNHPA"HP"PD@NH"FDCBGEH9"*H"NiNH"CDPCH@PGPA"
EG"NDPFA@JDFBAY;"EG"A@GPFQ@HFFBDP"FBQPBOBH"BCB"EkYNH@QHPCH"RkGJA@HF"PD@NHF"
RH"IBH"?DFFBXEH1

,E " PkU " G " ?GF " RH " OGBA " PD@NGE " DJ " ?GAMDEDQBTJH " HP " FDB9 " #kGPDNGEBH " DJ " EG"
NJAGABDP"PH"FDPA "?GF "HP"HEEHF6NiNHF"?GAMDEDQBTJHF9 "fEEHF "HV?@BNHPA "RkGJA@HF"
PD@NHF"RH"IBH"?DFFBXEH4t9

(IHC"CHF"X@[IHF"@YOY@HPCHF"\"E_G??D@A"CDPFBRY@GXEH"RH"aGPQJBEMHN"FJ@"
EH"AM[NH"RH"EG"NDPFA@JDFBAY;"PDJF"IDUDPF"HP"JP"FHPF"EH"NDPFA@JHJV"FH"
RYAGCMH@ "RJ"?J@ "?GAMDEDQBTJH "?DJ@ "iA@H "?HPFY "HP " AGPA "TJkGJA@H "CMGN?"
?DFFBXEH; "@YD@QGPBFGABDP"RH"PD@NHF"DJ"YNH@QHPCH"RH"PDJIHEEHF "PD@NHF9"
aH?HPRGPA;"@HIHPDPF"BCB"?EJF"?@YCBFYNHPA"\"EkBRYH"RH"A@GPFQ@HFFBDP"AHEEH"
TJ_HEEH"?G@GlA"iA@H"BFFJH"RH"EG"EHCAJ@H"RH"/DJCGJEA9"

fP"AGPA"TJkBE"G??G@GlA"A@GPFQ@HFFH@"EkD@R@H"\"RHJV"PBIHGJV;"EH"NDPFA@H"
FH"EBA"HA"FkBPAH@@DQH"RGPF"EH"@HQBFA@H"RH"EkHVCEJFBDP9"akHFA"PDAGNNHPA"RGPF"CH"
@HQBFA@H"TJH"/DJCGJEA "IG"D@BHPAH@ "FDP"RBFCDJ@F; "\"A@GIH@F"ADJA"JPH"FY@BH"
RkHVHN?EHF"FkYAGEGPA"RJ"Z-,,,H" GJ"Z,ZH" FB[CEH9"#H"CGF"RH"EkMH@NG?M@DRBAH"
CDPFABAJH " JP " HVHN?EH " BPAY@HFFGPA " ?JBFTJ_BE " FH " FBAJH " \ " EG " O@DPAB[@H " RH"
E_GNXBQÅBAY"?MUFBDEDQBTJH"HA "RH"E_GNXBIGEHPCH"FHVJHEEH9 "#\"Do"EHF"CGF"RH"
NDPFA@HF " YIDTJYF "?@YCYRHNNHPA "YAGBHPA " CDPRGNPYF "HP "QYPY@GE "?G@ " EG"
PGAJ@H " HEEH6NiNH " + " IBGXBEBAY " TJGFB " BN?DFFBXEH " + " EHF " MH@NG?M@DRBAHF"
E_YAGBHPA " FDJIHPA "?G@ " EG " gJFABCH "RH " EHJ@ "?GUF; "?G@ODBF " FDJF " EG " OD@NH"RHF"
HVYCJABDPF"EHF"?EJF"XG@XG@HF"TJH"E_pBFADB@H"GBA"CDPPJH;"\"E_HVHN?EH"RJ"OHJ9"
#HF " G6A6DP " X@sEYF " FBN?EHNHPA " ?G@CH " TJH " CkYAGBA " RHF " NDPFA@HF] " 'PH"
BN?DFFBXBEBAY " \ " CDN?@HPR@H " EH "RHFFHBP "RH " EG "PGAJ@H] "#HF " G6A6DP "X@sEYF"
?G@CH"TJH;"?EJF"TJkJPH"FBN?EH"HV?@HFFBDP"?GFFBIH"RJ"NGE;"BEF"HP"GJ@GBHPA"
YAY "JPH " HV?@HFFBDP " GQBFFGPAH] "%H " A@DJIH; " GED@F; " RYC@BA "JP "?@DCHFFJF "RH"
C@BNBPGEBFGABDP"RJ"NDPFA@H9"^DJ@"iA@H"NDPFA@H;"?DJ@"EH"@HFAH@;"BE"PkGJ@GBA"
?GF " OGEEJ " CDPABPJH@ " \ " iA@H " FHJEHNHPA " RBOOD@NH " HA " BPCDN?@YMHPFBXEH; " BE"
GJ@GBA"OGEEJ"iA@H"HP"?EJF"NYCMGPA;"RGPQH@HJV;"FGPQJBPGB@H9"*kDo"EH"OGBA"TJH"
/DJCGJEA "NDPA@H " GED@F " EkYIDEJABDP " IH@F " JPH "?HPFYH " RH " EG "NDPFA@JDFBAY"
NHPAGEH"TJB"GN[PH@G"?EJF"AG@R;"XBHP"?EJF"AG@R;"EH"?FUCMD?GAMH;"EH"`FH@BGE"
SBEEH@`999""

aHCB " PDJF " GN[PH " \ " JPH " RH@PB[@H " FY@BH " RH " @HNG@TJHF9 " *HF"
?@DEDPQHNHPAF"HP"AH@NHF"RH"RYIHED??HNHPAF"?DJ@@GBHPA"BPFBFAH@"FJ@"JP"
QEBFFHNHPA"RH"EG"@H?@YFHPAGABDP"RJ"NDPFA@H"R[F"EH"Z-,,,H" FB[CEH;"RGPF"EG"
NHFJ@H " Do " RkGJA@HF " RDNGBPHF " RH " EG " ?HPFYH " FkHN?G@HPA " RkJPH " CH@AGBPH"
G??@DCMH"RH"EG"OBQJ@H"RJ"NDPFA@H"1"EH"NDPFA@H"HA"EkBNGQBPGB@H"CDEEHCABO9"aHCB"
PDJF"YEDBQPH"RHF"RBFCDJ@F"RHF"NYRHCBPF"NGBF;"?DJ@"GJAGPA;"PH"?HJA6iA@H"
?GFFY"FDJF"FBEHPCH9"(BPFB; " EG"?HPFYH"?DEBABTJH"HOOH@IHFCHPAH"RHF"?Y@BDRHF"
@YIDEJABDPPGB@HF"HP"/@GPCH"@HQD@QH"RH"NDPFA@HF;"CHEG;"EH"?EJF"FDJIHPA"FJ@"
EH"?EGP"RH"EG"CG@BCGAJ@H9"#H"@DB"HFA"JP"NDPFA@H;"HP"AGPA"TJH"`RHF?DAH`48;"EHF"

4t"&HD@QHF"aGPQJBEMHN;"%I7>9;&?9":<9
48" %GPF"PDJF"YAHPR@H"RHFFJF"1"RGPF"TJHEEH"NHFJ@H"EG"OBQJ@H"RJ"RHF?DAH"HFA6HEEH"CHEEH"RJ "
NDPFA@H"?DEBABTJH"]"^G@"HVHN?EH"CMHc"mDPAHFTJBHJ;"RGPF"FHF"RHFC@B?ABDPF"RJ"RHF?DAH"

<44



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"<<:6<47>

@YIDEJABDPPGB@HF"FDPA"RHF"NDPFA@HF"HP"AGPA"TJkHP@GQYF"GFFDBOOYF"RH"FGPQ9"
%DJIHPDPF6PDJF "TJH" EH ">?@E967@N?; " AHE "TJ_BE " HFA " @HCHPFY "HA "RY?HBPA "?G@"
mDPAHFTJBHJ;"HFA; "HP"EJB6NiNH;"JPH"CGAYQD@BH"TJB"?HJA"iA@H"TJGEBOBYH"RH"
NDPFA@JHJFH9
" (PADBPH " *H " eGHCTJH; " RGPF " FDP " EBI@H; ")? & 895E@ & >? & :K17@6975?;4:"
F_GAAGCMH"\"RY?HBPR@H"GIHC"?@YCBFBDP"ADJA"JPH"?GPD?EBH"RH"@H?@YFHPAGABDPF"
NDPFA@JHJFHF"@HEGABIHF"\"RHF"@YQBNHF"HA "RHF"?H@FDPPGQHF"?DEBABTJHF; "HP"
YIDTJGPA "TJHETJH"FDBVGPAH6RBV"OBQJ@HF "NDPFA@JHJFHF"@HCHPFYHF"RGPF " EHF"
gDJ@PGJV;"Q@GIJ@HF;"X@DCMJ@HF"RH"EkGPPYH9L3"#_DP"?HJA"@HNG@TJH@"RGPF"CH"
CDPAHVAH " + " CHEJB " R_JP " BNGQBPGB@H " NBF " GJ " FH@IBCH " RH " OBPF " ?DEBABTJHF"
RYAH@NBPYHF"+"TJH"EH"NDPFA@H"FkBPFC@BA"RGPF"EH"@HQBFA@H"RH"EG"NYAG?MD@H9"
.DJA " CDNNH " EH " CD@?F " FkU " BPFC@BA " GJFFB; " HA " CHEG; " RH?JBF " XBHP " GIGPA " EG"
)YIDEJABDP9 " #H " CD@?F " ?DEBABTJH " RYQYP[@H; " HA " RGPF " CHF " NDNHPAF " RH"
NJAGABDP;"BE"RHIBHPA"NDPFA@H1"b#HF"OEHJIHF"CDJ@HPA"FH"NiEH@"RGPF"EG"NH@1"
EHF"NDPG@CMBHF"IDPA"FH"?H@R@H"RGPF" EH"RHF?DABFNHdL<9 "akHFA"?@YCBFYNHPA"
RGPF"JPH"?Y@BDRH"RH"A@GPFBABDPF"RYCBFBIHF"TJH"EHF"OBQJ@HF"NYAG?MD@BTJHF"
RJ"NDPFA@H"FDPA"HVGCH@XYHF"RGPF"JP"FHPF"DJ"RGPF"EkGJA@H9"aH"TJkYIDTJH"*H"
eGHCTJH"ED@FTJkBE"YC@BA"TJH"

#H"NDPFA@H;"G@BFADC@GABTJH"@HE[IH"=HP"HOOHA>"RH"EG"NJAGABDP;"iA@H"RYQYPY@Y"
RHIHPJ"XiAH"G?@[F"GIDB@"YAY"MDNNH"=DJ"OHNNH>;"HA"RHIHPJ"?DEBABTJH"G?@[F"GIDB@"
YAY"GPBNGEL29"

aH"@HQBFA@H;"NYAG?MD@BTJH"HA"?DEYNBTJH;"P_HFA"?GF"FB"RBFAGPA"TJ_BE"P_U"
?G@GlA"GJ"?@HNBH@"GXD@R"RH"CHEJB"RHF"RBFCDJ@F"RH"EG"?MBEDFD?MBH"PGAJ@HEEH9"
mJAGABDP; " RYQYPY@HFCHPCH " DJ " RYQYPY@GABDP " =?DJ@ " @H?@HPR@H " JP " AH@NH"
R_Y?DTJH>; " FDPA " BCB " ADJA " \ " OGBA " HP " @YFDPPGPCH "?DJ@ " F_BPAH@@DQH@ " FJ@ " EHF"
A@GPFBABDPF"HPA@H"RHJV"NDNHPAF9"*kGJAGPA"TJH"EG"?Y@BDRH"@YIDEJABDPPGB@H"
HN?@JPAH"FDJIHPA"CHAAH"AH@NBPDEDQBH"RH"EG"@YQYPY@GABDP;"@YQYPY@HFCHPCH"
RJ"?HJ?EH;"RH"EG"PGABDPL49"$P"YIDTJH"EHF"RYQYPY@HFCHPCHF"?DJ@"BPAH@@DQH@"
JPH"CDPABPJBAY"DJ"JPH"RBFCDPABPJBAY"RH"EG"PGAJ@H;"HA"EH"NDPFA@H"U"G??G@GlA"
CDNNH"JPH"?MGFH"PDP"IBGXEH"HP"HEEH6NiNH"NGBF"?HJA6iA@H"A@GPFBADB@H;"DP"
EHF" BPIDTJH"?DJ@"CDNNHPAH@"RHF"?GFFGQHF"?DEBABTJHF"Do"RHF"@YQBNHF"FH"
RYODPA"GBPFB"TJH"EHF"JPBIH@F"TJB"EHF"GCCDN?GQPGBHPA"?DJ@"EGBFFH@"?EGCH"\"
GJA@H"CMDFH9"

fP"CDPCEJFBDP;"@BFTJDPF"EH"CDPFAGA"FJBIGPA"HP"JPH"OD@NJEH"JP"?HJ"
GX@J?AH1"?G@EH@"RHF"NDPFA@HF;"CkHFA"ADJgDJ@F"?G@EH@"RkGJA@H"CMDFH"\"A@GIH@F"
EHF"NDPFA@HF"TJH"PDJF"GN[PH"\"CDPPGlA@H"EH"NDPFA@H]"0DP"?GF"EJB6NiNH;"
NGBF"EG"PGAJ@H"RGPF"EkYAHPRJH"RH"FHF"NUFA[@HF9"fP"JP"FHPF;"^G@Y"CDNNH"
#YNH@U"DJ"?HJA6iA@H"NiNH"CDNNH"EHF"%GBPA6pBEGB@H"=HA"EHJ@"AY@GADEDQBH>"

GQBFFGPA"GJ"FHBP"RH"CHA"fAGAKA@GPFQ@HFFBDP999
4:"(PADBPH"*H"eGHCTJH;")?&895E@&>?&:VL7@6975?9&*O6BEL95?@&?6&E9:767WC?&cdbbiFdjiig9
L3",E"OGJA"PDAH@"TJH"CHAAH"?@GABTJH"RH"EG"CG@BCGAJ@H"RGAH"RkGIGPA"EH"<8Ä"FB[CEH;"HA"EH"NDPFA@H"
FH@A "RYg\; "GJ "FHBcB[NH"FB[CEH; "RkG@NH"CG@BCGAJ@GEH "+ "HVHN?EH "RJ ""9565B76 &GO576BI:? &>?&
1?M57&%%%&:?&N9M@65C?CD" GIHC"JPH"AiAH"RH"EBDP"OJ@BHJV;"RHF "kNBN?::?@&>?&P?NN?@k;"RHF"
Q@BOOHF;"RHF"GBEHF;"EG"TJHJH"RkJP"R@GQDP"HA"k:?&IB@&@?&6?5N7M?&?M&CM&E97@@9M&BPP5?CD&E9C5 &
N7?CD&PB75?&89MMBl65?&89NI7?M&7:&@V?@6&BI5C67&?6&PB76&NOE57@?5&EB5&6BM6&>V7MPBN7?@k/
L<" mDPAHFTJBHJ; "'? & :K?@E576 & >?@ & :97@; " <tL8; " CMG?9 "Z-,,; ""59E57O6O@ & >7@67M867G?@ & >? & :B &
N9MB58L7?/
L2"(PADBPH"*H"eGHCTJH;"7I7>9"?9"2<2
L4"-DB@H"PDAGNNHPA"CH"TJkHP"RBA"j9"%AG@DXBPFSU"RGPF")?&5?NR>?&>BM@&:?&NB:999
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PkDPA"?GF"@YJFFB"\"OGB@H"YNH@QH@"JPH"AMYD@BH"CDMY@HPAH;"TJB"OBA"RGAH;"FJ@"EHF"
NDPFA@HF " =DJ " XBHP; " HP " AGPA " TJH " AYNDBQPGQH999>9 " #H " NDPFA@H " @YI[EH"
X@JAGEHNHPA" EHF " EBNBAHF"RkJPH"CDPPGBFFGPCH; " BE "PH"RHIBHPA"?GF" EJB6NiNH"
@YHEEHNHPA "JP"DXgHA "RH "CDPPGBFFGPCH"\ "?G@A "HPAB[@H9 "*H"NiNH"TJkBE "HFA"
?H@{J " CDNNH " PDP " IBGXEH; " GJ " FHJBE " RH " EG " IBH " HA " RYg\ " FJ@ " EH " ?DBPA " RH"
FJCCDNXH@; " EG " CDPPGBFFGPCH " RJ " NDPFA@H " FH@GBA " JPH " CDPPGBFFGPCH " RH"
A@GPFBABDP9 " #H " @HQBFA@H " RH " EG " A@GPFQ@HFFBDP " CDPA@BXJH " \ " @HPOD@CH@ " CH"
FHPABNHPA1"HP"A@GPFQ@HFFGPA;"BE"RYXD@RH"JP"D@R@H"?DJ@"HP"GXD@RH@"JP"GJA@H;"
BE"CDNNHA"JPH"YCMG??YH"RGPF"CH"TJB"YAGBA"?DJ@AGPA"CDPFBRY@Y"CDNNH"JPH"
O@DPAB[@H"YAGPCMH9

0DJF"YC@BIDPF"GJ"RYXJA"TJH"EH"NDPFA@H"PH"FH"?@YFHPAH"?GF"CDNNH"
JPH"HPABAY"AU?BTJH"Z-,,,H"FB[CEH;"RGPF"EG"NHFJ@H"Do"BE"P_HFA"?GF"JP"DXgHA"RH"
#JNB[@HF; " JP " DJABE " GJ " FH@IBCH " R_JP " ?H@OHCABDPPHNHPA " RH " EG " @GBFDP9 " ,E"
@HFFHNXEH"?EJAhA"GJV"?B[CHF"TJH"E_DP"@GPQH"RGPF" EHF"CDBPF"DNX@HJV"RHF"
CGXBPHAF " RH " CJ@BDFBAY; " PH " FGCMGPA " CDNNHPA " EHF " CEGFFH@9 " ,E " DCCJ?H " EHF"
HPR@DBAF " EGAY@GJV " RHF " QGEH@BHF " R_HV?DFBABDP " cDDEDQBTJH " HA " PGAJ@GEBFAH; " \"
E_HVHN?EH"RH"CHEEH"RJ"jG@RBP"RHF"?EGPAHF"RH"^G@BF9"fP"JP"NDA;"BE"HFA"E\"?DJ@"
EG "CJ@BDFBAY9 "^HJA6iA@H "TJH; "?DJ@ "CHAAH " @GBFDP"NiNH"+" EG "CJ@BDFBAY "+ " EH"
NDPFA@H"HFA"AU?BTJH"RH"CH"FB[CEH"TJB"HFA"XBHP"GJFFB"CHEJB"RH"E_YEDQH"RH"EG"
CJ@BDFBAYLL9 " #H "NDPFA@H; " DXgHA " RH " A@GPFBABDP; " HV?@HFFBDP " RkJP " RHIHPB@;"
AYNDBQPH@GBA"GBPFB"RkJP"FB[CEH"CG@GCAY@BFY"?G@"FHF"A@GPFQ@HFFBDPF"NJEAB?EHF;"
?G@ " EkYNH@QHPCH " RH " PDNX@HJFHF " OD@NHF " RH " FGIDB@ " PDP " HPCD@H " YAGXEBHF"
CDNNH"RBFCB?EBPHF;"NGBF"TJB"?@HPPHPA"CD@?F"R[F"CH"NDNHPA"HA"BPRJBFHPA"
JP " @HQG@R " FJ@ " EHF "?MYPDN[PHF "TJB " PH " FH@G; " \ " E_YQG@R "RH "XHGJCDJ? "RH"
TJHFABDPF;"?EJF"gGNGBF"D@BHPAY"CDNNH"GJ?G@GIGPA9

LL"fPCD@H"mDPAHFTJBHJ1"b0DA@H"}NH"HFA"OGBAH"?DJ@"?HPFH@;"CkHFA6\6RB@H"?DJ@"G?H@CHIDB@1"D@"
JP"AHE"iA@H"RDBA"GIDB@"RH"EG"CJ@BDFBAYn"CG@;"CDNNH"ADJAHF"EHF"CMDFHF"FDPA"RGPF"JPH"CMGlPH"Do "
CMGTJH"BRYH"HP"?@YC[RH"JPH"HA"HP"FJBA"JPH"GJA@H;"DP"PH"?HJA"gGNGBF"GIDB@"JPH"CMDFH"FGPF"
RYFB@H@"RkHP"GIDB@"JPH"GJA@Hn"HA;"FB"PDJF"PkGIBDPF"?GF"CH"RYFB@"?DJ@"CHEEH6CB;"PDJF"PkGJ@BDPF"
HJ"GJCJP"?EGBFB@"\"CHEEH6E\d;"(@@B7&@C5&:?&S9m6;"<t7t;"'?&:B&8C579@76O9
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(BCDEFGF"HFCCF?FHCF"I"F@@5D5@G7@H/
)DEJKLCF"DG"2@M34M23<29"(EEJCCICF"DG"34M37M23<2

#IE65?86= &(C " CNJ " JOP " FQ " CNJ " RDSNCJJOCN " EJOCLBT; " IOICFUDHCH " IDUJP " IC " PJCIENDOS"
CNJUHJGKJH"QBFU"I"UJBJ"EGIHHDQTDOS"IOP"PJHEBD?CDKJ"I??BFIEN"CF"JHCIVGDHN"I"?NDGFHF?NDE"
HEDJOEJ"HCLPTDOS"QFBU"?ICCJBOH"IOP"BJGICDFOHND?H9"$BSIODE"QFBUH"EIO"JDCNJB"VJ"?IBC"FQ"I"
BJHJIBEN"?BFSBIU;"SBFLOPJP"FO"NFW"CNJDB"EFU?FOJOCH"EFFBPDOICJ"IOP"IBJ"BJGICJP"QBFU"I"
QLOECDFOIGDHC"?JBH?JECDKJ;"IH"XLKDJB"UIDOCIDOJP;"FB"JY?GIDOJP"VT"?GIEDOS"CNJU"WDCNDO"I"
?ICCJBO;"I"HDOSGJ"QBIUJWFBZ"FQ"FBSIOD[ICDFO"=LODCT"FQ"EFU?FHDCDFO>;"IH"DC"DH"QFB "\CDJOOJ"
&JFQQBFT"%IDOC6]DGIDBJ9".NJHJ"?FHDCDFOH"EIUJ"CF"I"EGIHN"DO"<843;"BJHLGCDOS"DO"WNIC"WIH"
GICJB"CF"VJ"ZOFWO"IH"CNJ"&JFQQBFT6XLKDJB"PDH?LCJ9"(GCNFLSN"CIZDOS"I"HCIOP"QFB"&JFQQBFT;"
^IG[IE"CIEZGJH"HFUJ"FQ"CNJ"CF?DEH"IPPBJHHJP"VT"XLKDJB; "?IBCDELGIBGT"WNJO"NJ"QFGGFWH"I"
_UTHCDE` "FB"?FJCDE"DOH?DBICDFO9"("HNFBC"HCFBT"JOCDCGJP "0C7>@&JA@" IOP"?LVGDHNJP"DO"<8A2"
EFOQDBUH"^IG[IE`H"DOCJBJHC"DO"CNDH"PDH?LCJ9".NJ"UIDO"ENIBIECJB"FQ"CNDH"HICDBDEIG;"SBFCJHaLJ"
CIGJ"DH"I"CNDBP6BICJ"OICLBIGDHC"OIUJP"bIBULH;"WNF"VBDOSH"I"[JVBI6HCBD?JP"UFOHCJB"CF"CNJ "
ICCJOCDFO"FQ"CWF"IEIPJUDE"HENFGIBH;"?BFQJHHFB"XJBEJIL"=D9J9"XLKDJB>"IOP"CNJ"cdBFUeCNeJ"
PJH"HEDJOEJH"OICLBJGGJHf"=D9J9"&JFQQBFT>9"",C"DH"IO"IULHDOS"HCFBT"QDGGJP"WDCN"HLBBJIGDHU"IOP"
?BFKDPDOS"HDSODQDEIOC"DOHDSNCH"DOCF"CNJ"&JFQQBFT6XLKDJB"PJVICJ;"WNDEN"EILHJP"I"SBJIC"HCDB"DO "
RLBF?J; " IH "WJGG " IH " DO " CNJ "UIOOJBH " IOP "UFBJH " FQ " IEIPJUDE " HENFGIBH; " DO " CNJDB " EIBJJB"
HCBLSSGJH"IOP"DO"CNJ"OJW"?JBH?JECDKJH"CNJ"PDH?LCJ"F?JOJP"DO"HEDJOCDQDE"BJHJIBEN9""

ggg

'%$($))*

XFO " \CDJOOJ " &JFQQBFT " %IDOC6]DGIDBJ<" J " EFO " HLF " QDSGDF " ,HDPFBJ; " DG"

<" \CDJOOJ"&JFQQBFT "%IDOC6]DGIDBJ " =<@@26<8AA>; "EFOFHEDLCF "?JB " D " HLFD " HCLPD "PD "IOICFUDI"
EFU?IBICI;"PD"JUVBDFGFSDI;"PD"?IGJFOCFGFSDI"J"?JB"IKJB"PICF"LOF"HCICLCF"ILCFOFUF"IGGI"
CJBICFGFSDI; " DG " ELD "OFUJ"KDJOJ "PICF "IGGI " HEDJO[I "PJGGJ "UFHCBLFHDCh "PIG " QDSGDF " ,HDPFBJ; "i"
?BFQJHHFBJ "PD "[FFGFSDI "PIG "<@:4"IG "bLHeLU"P`]DHCFDBJ "0ICLBJGGJ " =EQB9 " DO "?IBCDEFGIBJ ",9"
&JFQQBFT"%IDOC6]DGIDBJ; "K7@L&65?G?CM&@6&>98657A@&E87@A67N7OC@&>PQ67@AA@&0@9NN59R&!?7A6D
17:?75@; "dIBDH"<8A@"J".N9 "XINO; "K7@&@6&SCG5@E&>PQ67@AA@&0@9NN59R&!?7A6D17:?75@; "dIBDH"
<:52>9 "%L"aLJHCD" CJUD"J"HLG"CJUI"PJGGI"OIHEDCI"PJGGI"CJBICFGFSDI"EQB9 "b9"bI[[FELC6bDH;"
*9E659/&)P?A9T?:7?&@&7:&>@N95T@&A@::?&A?6C5?&@&A@::P?56@;"bDGIOF"<::2"+"OLFKI"JPD[DFOJ"
23<2j"RIP9; ",U@&V.A76R&9N&+5W?A78&39TF9E7679AP&?A>&6U@&X756U&9N&,@5?69:9WR; " DO"c)DK9"
%CFB9"%ED9f;"k%9"2l;"<"k2l;"<::4j"RIP9; ")?&89A67AW@AB?&>@::?&N95T?;"bDGIOF"<::Aj"RIP9"kI"
ELBI"PDl;"#A?69T7?&>@:&T9E659/&#A69:9W7?&>7&E857667&>7&Q67@AA@&@&%E7>95@&0@9NN59R&!?7A6D
17:?75@; "/DBJO[J"<::7"=DO"aLJHCF"KFGLUJ"HFOF"EFOCJOLCJ"GJ"?IBCD"?Dm"HDSODQDEICDKJ"PJGGJ"
F?JBJ"PJD "&JFQQBFT"%IDOC6]DGIDBJ"?IPBJ"J"QDSGDF; " CBIPFCCJ" DO" DCIGDIOF>j "RIP9; "(E6UY67OC@L&
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UFHCBF " OFO " HIBh " ?Dm " _DOCJB?BJCICF` " UI " ?BDUI " PD " CLCCF " _FHHJBKICF`;"
EGIHHDQDEICF; "HLGGI"VIHJ"PD"LOI"CJFBDI"PJG"KDKJOCJ"ENJ; "FSSJCCF"PD"PDH?LCI;"
BDJHEJ"I"EBJIBJ"LO"DOCJBJHHJ"ENJ"KI"IG"PD"Gh"PJG"UJBF"PDVICCDCF"IEEIPJUDEF9"
*JG "UFHCBF"HD "?Ln"PIBJ"LOI"PJQDOD[DFOJ"FSSJCCDKI"HFGF"HJ " DG "EFOCJHCF "PD"
FHHJBKI[DFOJ " J " ?FD " PD " EGIHHDQDEI[DFOJ " GF " EFOHJOCJ9 " ,G " UFHCBF; " OJGGI"
EFOEJ[DFOJ"PD"&JFQQBFT"%IDOC6]DGIDBJ;"CBIPDHEJ"DG"CD?F"H?JEDQDEF"+"DOHDJUJ"
PJD"EIBICCJBD"PFUDOIOCD"+"PJGGI"H?JEDJ"IGGI"aLIGJ"I??IBCDJOJ"?JB"IEaLDHDBOJ"
PD " OLFKD9 "*JG "UFHCBF " KI " DOPDKDPLICF " LOF " HCICLCF; " IG " PD " Gh " PD " aLIGHDIHD"
BDQJBDUJOCF"EFO"DG"?BFPDSDF;"EFO"G`IVJBBI[DFOJ"J"?JBQDOF"EFO"GI"OFBUIGDCh9",G"
UFHCBF "OFO"HD "PJQDODHEJ " DO "EFOCBIHCF "EFO"LOI "OFBUI; "UI"i "?IBCJ "PJGGI"
OFBUI"HFCCF"IGCBD"IH?JCCD9"RHDHCJ"LO"QFOPF"EFULOJ"I"CLCCD"SGD"JHHJBD"KDKJOCD;"
LO`DPJI; "EFUJ" GI "ENDIUI"\CDJOOJ; "oCBIHEJOPJOCJp; "LO" QFOPF6QFOCJ6QFBUI"
HLG"aLIGJ"DG"UFHCBF"HD"HCISGDI;"EFUJ"aLIGHDIHD"IGCBI"QDSLBI"KDKJOCJ9"q"G`LODCh"
PD"EFU?FHD[DFOJ"FBSIODEI;"LO"?DIOF"DPJIGJ;"LO`IHCBI[DFOJ;"ENJ"DOQFBUI"CLCCD"
SGD " JHHJBD " FBSIOD[[ICD; " IOENJ " aLJGGD "UFHCBLFHD9 "'O " ?DIOF " ENJ " IVVBIEEDI"
G`DOCJBF"BJSOF"KDKJOCJ"J"ENJ"SIBIOCDHEJ"GI"EFOCDOLDCh"CBI"SGD"JHHJBD9"(GGFBI"
JKIPJBJ " PIGGI "?BF?BDI " QFBUI; " EFUJ " QI " DG "UFHCBF; " OFO " HDSODQDEI " JKIPJBJ"
G`LODCh " PD " EFU?FHD[DFOJ " FBSIODEI9 " 0LGGI " HQLSSJ " IG " ?DIOF " LODEF " PD"
FBSIOD[[I[DFOJ9 "#J "PDQQJBJO[J "PDKJOCIOF "?BFPL[DFOD "PJGGI "OICLBI; " GI " ELD"
FBDSDOJ"BDEJKJ"HJU?BJ"LOI"H?DJSI[DFOJ;"PF?F"ICCJOCF"JHIUJ9"'OI"CJFBDI"ENJ"
?Ln " JHHJBJ " JHCJHI " I " CLCCD " SGD " JHHJBD " KDKJOCD; " CIOCF " IQQIHEDOIOCJ " aLIOCF"
?JBDEFGFHI9",G"QIHEDOF"PD"LOI"CJFBDI"ENJ"DOCJB?BJCI"ILPIEJUJOCJ"DG"UFOPF"
PJGGI"OICLBI;"DOaLIPBIOPFGF"DO"LOI"PFCCBDOI"LODCIBDI"DO"SBIPF"PD"BJOPJBJ"
EFOCF"PD"aLIGHDIHD"UFPDQDEI[DFOJ"IOICFUDEI9"'O"QIHEDOF"ENJ"PFKJKI"EFG?DBJ"
GI"QIOCIHDI"PJD"GJCCJBICD1"^IG[IE"J"&FJCNJ2;"CBI"SGD"IGCBD9"

rLJGGI"PD"\CDJOOJ"&JFQQBFT"%IDOC6]DGIDBJ"i"LOI"CJFBDI"_QDGFHFQDEI`"LOI"
_KDHDFOJ"PJG"UFOPF`;"LO"FBD[[FOCJ"CJFBDEF"ENJ"DOEGLPJ"J"SDLHCDQDEI"GJ"QFBUJ"J"
GJ"CBIHQFBUI[DFOD"PD"CLCCD"SGD"JHHJBD"KDKJOCD"=DOHJCCD"J"EBFHCIEJD"EFU?BJHD>"J"PD"
ELD"DG"UFHCBF"BI??BJHJOCI"GI"KJBDQDEI"JU?DBDEI"J"DOEFOCBFKJBCDVDGJ9

+*!,-).#/*!,$&!0%$1/*!/%*!2/-$11$!3$455%46!7*-1/89-&*-%$!$!:#;-$%

%EF?F"EFULOJ"ISGD"IOICFUDHCD"PD"QDOJ"%JCCJEJOCF"i"aLJGGF"PD"JGJKIBHD"
BDH?JCCF " I " LO " ?DIOF " HJU?GDEJUJOCJ " PJHEBDCCDKF6EGIHHDQDEICFBDF " ?JB"
I??BFPIBJ " I "LOI " HEDJO[I " QDGFHFQDEI "PJGGJ " HCBLCCLBJ "J "PJD " BI??FBCD " CBI " GJ"
QFBUJ9"#J"QFBUJ"FBSIODENJ"?FHHFOF"aLDOPD"HDI"KJODBJ"DOHJBDCJ"IGG`DOCJBOF"PD"
LO " ?BFSBIUUI " PD " BDEJBEI; " GI " ELD " GFSDEI " KDJOJ " BDOCBIEEDICI " OJGGI"

YF7E6YT9:9W7@&@6&:?&G7E79A&>@&:?&N95T@; " DO "*?6UYT?67OC@&@6&?56; "dIBDH"<::7j"RIP9; "0:7&
@A7WT7&>@::?&N95T?;"bDGIOF"<::7"+"BDJPD[DFOJ"2332"J"23<3j"d9"(OEJC;",@5?69:9W7?&9GG@59&
E87@AB?&>@7 &T9E657/ & %: & :?G959&>7 &0@9NN59R&!?7A6D17:?75@; " DO "'9 "/IPDOD; "(9 "0JSBD; "XN9.9"
sFGQJ; "'@E7>@579&>@:&T9E659/&'?:&87589&?:&:?I95?69579&?::?&F9:7678?;")FUI"233<;"??9"846
<38j"(9 "bFBDO; ")?&,Y5?69:9W7@&>@&0@9NN59R&!?7A6D17:?75@&Z&A9E& [9C5E; " DO"c^LGGJCDO"PJ"
GtIHHFEDICDFO"PJH"IOICFUDHCJHf;"<::5;"??9"<@64<9 ",OQDOJ"HD"KJPI "]9"#J"&LTIPJB; "Q67@AA@&
0@9NN59R&!?7A6D17:?75@L&\<<]D\^__=&.A&A?6C5?:7E6@&G7E79AA?75@L"dIBDH"<::89
2" %LG"BI??FBCF"&FJCNJ6&JFQQBFT"%IDOC6]DGIDBJ"HD"KJPI"b9"bI[[FELC6bDHL&)P957W7A@&>7&CA&
>9FF79 & @OC7G989/ & `9U?AA &a9:NW?AW & 09@6U@ & @> & Q67@AA@ & 0@9NN59R & !?7A6D17:?75@; " DO"
cbICJBDIGD " PD " RHCJCDEIf; " 4; " 233<; " ??9 " <8@622< " J " RIP9; ")? &T95N9:9W7? & >7 & 09@6U@ & 65? &
NCAB79A?:7ET9 & @ & E65C66C5?:7ET9; " DO " c(CCD " XFOKJSOF " DOCJBOI[DFOIGJf; "09@6U@ &F9@E7? & @ &
A?6C5?;"0I?FGD"233<;"??9"<2@6<A@9
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EFFBPDOI[DFOJ " J " OJGGI " EFBBJGI[DFOJ " PJGGJ " ?IBCD " PI " LO " ?LOCF " PD " KDHCI"
?BJCCIUJOCJ"QLO[DFOIGDHCDEF"=EFUJ"KLFGJ"XLKDJB>;"F??LBJ"BDEJKFOF"GI"GFBF"
H?DJSI[DFOJ"aLIOPF "HFOF " DOHJBDCJ " DO "LO "T9>@::9; " DO "LO "?DIOF "LODEF "PD"
FBSIOD[[I[DFOJ; " DO "LOI"HCBLCCLBI " DOCJGGDSDVDGJ " =EFUJ"IKKDJOJ"?JB"\CDJOOJ"
&JFQQBFT"%IDOC6]DGIDBJ>9

0JG " CJOCICDKF " PD " BDOCBIEEDIBJ " EFHCIOCD " LODKJBHIGD; " HD " BIPDEIGD[[I " DO"
/BIOEDI"GI"PDHCDO[DFOJ"CBI"LOI"UFBQFGFSDI"?BF?BDIUJOCJ"QLO[DFOIGDHCI"J"LOI"
UFBQFGFSDI " HCBLCCLBIGDHCI9 "0FO " HFGF; " GI "UFBQFGFSDI " HD " HKDGL??I " OJG " u,u"
HJEFGF"KJBHF"PLJ"PDBJ[DFOD"PDQQJBJOCD1"PI"LOI"?IBCJ"GF"HCLPDF"PJGGJ"HCBLCCLBJ"
PJGG`FBSIODHUF"DO"VIHJ"I"?BDOED?D"QLO[DFOIGD "F"HCBLCCLBIGD "J; "PIGG`IGCBI; " GF"
HKDGL??F"PJSGD"HCLPD"FOCFSJOJCDED"ENJ"IBBDEENDHEFOF"J"EFU?GJCIOF"SGD"HCLPD"
QDHDFGFSDED"HLG"?BFVGJUI"PJGGI"SJOJBI[DFOJ"PJG"HJEFGF"?BJEJPJOCJ9"

(GG`DOD[DF " PJGG`$CCFEJOCF; " HD " IHHDHCJ " IGGF " HKDGL??F " PD " PLJ " DOPISDOD"
UFBQFGFSDENJ"IHHID"PDKJBHJ"J"HF?BICCLCCF"DOEFOEDGDIVDGD"ENJ"KJOSFOF"UJHHJ"I"
EFOQBFOCF"OJGGI"PDH?LCI"PJG"<8434" CBI"XLKDJB"JP"\CDJOOJ"&JFQQBFT"%IDOC6
]DGIDBJ9"&FJCNJ"+"ENJ"HIBh"?LOCLIGJ"BJGICFBJ"PJGGI "OC@5@::@A"+"HJUVBI"PI"
LO"GICF"HFHCJOJBJ"GJ"CJHD"PD"&JFQQBFT;"KJPJOPF"DO"GLD"cLO"IGGJICF"EFHCIOCJf7"

J; " PIGG`IGCBF; " CJOCIBJ " LOI "UJPDI[DFOJ; " PD " QICCF " DU?FHHDVDGJ; " CBI " GJ " PLJ"

4"\CDJOOJ"&JFQQBFT"%IDOC6]DGIDBJ"FBSIOD[[I" "GI"KJOLCI"I"dIBDSD"PJGG`IUDEF"&JFBSJ"XLKDJB"
=<@5:6<842>"OJD"?BDUD"UJHD"PJG"<@:7;"QIEJOPFSGD"FCCJOJBJ"G`DOEIBDEF"PD"FBSIOD[[IBJ"DG"EFBHF"
PD " IOICFUDI " EFU?IBICI9 " dLB " HKDGL??IOPF " LO " DOPDBD[[F "UFBQFGFSDEF " PDKJBHF; " \CDJOOJ"
&JFQQBFT " EFGGIVFBI " EFO "XLKDJB " ?JB " IGELOD " IOOD; " ?FBCIOPF " I " CJBUDOJ " DU?FBCIOCD " HCLPD"
CIHHFOFUDED9 "XQB9"&9"XLKDJB; "39AE7>Y5?679AE&EC5&:@E&T9::CEOC@EL&@6&@A&F?5678C:7@5&EC5&:@E &
3YFU?:9F9>@E; " DO " c(OOIGJH " PJH " HEDJOEJH " OICLBJGGJHf; " KFG9 " u,u; " <843j " R9 " &JFQQBFT;"
"57A87F@E & >@ & FU7:9E9FU7@ & B99:9W7OC@L & >7E8C6YE & @A &T?5E & \^bc & ?C & E@7A & >@ & :P#8?>YT7@ &
-9R?:@&>@E&!87@A8@E;"dIBDH"<843;"IOENJ"DO"&JFQQBFT"%IDOC6]DGIDBJ"6"XLKDJB;")?&OC@5@::@&>@E&
?A?:9WC@E;"dGIO"PJ6GI6.FLB"<:849 ",OFGCBJ".9(9"(??JG; ",U@&3CG7@5D0@9NN59R&'@I?6@;"0JW"
vFBZ6$YQFBP " <:8@j "/9 "^FLBPDJB; "0@9NN59R &!?7A6D17:?75@ &G@5ECE &3CG7@5; " DO "c.FWIBP " I"
]DHCFBT "FQ "&JFGFSTf; "I"ELBI"PD "X9w9 "%ENOJJB; "XIUVBDPSJ"bIHH"<:5:j ".N9 "XINO; "K7@&@6 &
SCG5@E &>PQ67@AA@ &0@9NN59R &!?7A6D17:?75@; " EDC9j "b9 "&LePeH; "09@6U@ &@6 &0@9NN59R &!?7A6D
17:?75@; " DO"c]DHCFDBJ"JC "0ICLBJf;"KFG9 ",,,; "<:@4;"??9"2@6A7j"w9"dDKJCJIL; ")@&>YI?6&@A65@&
3CG7@5 & @6 & 0@9NN59R & !?7A6D17:?75@ & EC5 & :PCA76Y & >@ & F:?A & @6 & >@ & 89TF9E7679A; " DO " c)JKLJ"
P`]DHCFDBJ"PJH"%EDJOEJHf;"KFG9",,,;"<:73;"??9"4A464549"R96#9".BFLJHHIBC;"3CG7@5&@6&0@9NN59R&
!?7A6D17:?75@ & >P?F5dE & :@E & A?6C5?:7E6@E & ?::@T?A>E; " dIBDH " <:3:j " ]96b9 " *LEBFCIT " PJ"
^GIDOKDGGJ;"3CG7@5&@6&0@9NN59R&!?7A6D17:?75@/&X79W5?FU7@E&E87@A67N7OC@E;"dIBDH"<8:39
A"&FJCNJ"PJPDEI"ID"CJUD"JUJBHD"DO"CIGJ"PDVICCDCF"IGELOJ"?ISDOJ"J"DO"?IBCDEFGIBJ"BJEJOHDHEJ"PD "
R9"&JFQQBFT"D ""57A87F@E&>@&FU7:9E9FU7@&B99:9W7OC@&>7E8C6YE&@A&T?5E&\^bc;"EDC9"#F"HEBDCCF"
I??IBJ"OJSGD"`?U5Ie8U@5&Ne5&H7EE@AE8U?N6:78U@&f5767g;"OO9"72674;"HJCCJUVBJ"<843"J"OO9"7<6
72;"UIB[F"<842"=EQB9"w9s9"&FJCNJ;""57A87F@E&>@&FU7:9E9FU7@&B99:9W7OC@&>7E8C6YE&@A&T?5E &
\^bc;"DO"*@6?T95N9E7&>@W:7&?A7T?:7;"I"ELBI"PD"^9"bIQQD;"bDGIOF"<:85"J"?Dm"PD"BJEJOCJ"w9s9"
&FJCNJ; "0:7&E857667&E87@A67N787;"KFG9",,1"bFBQFGFSDI",,1"[FFGFSDI;"CB9"DC9"PD"X9"bIDOFGPD"J"(9"
dDOFCCD; " I " ELBI " PD " R9 " /JBBIBDF; " ^FGFSOI " <:::; " ??9 " 2746287>9 "(GCBJ " ?ISDOJ " PJPDEICJ"
IGG`IBSFUJOCF"I??IDFOF"EFO"DG"CDCFGF")@E&A?6C5?:7E6@E&N5?Ah?7EL&9C&TY>76?679AE&>@&09@6U@ &
EC5&:?&T?58U@&@6&:@&8?5?86d5@&FU7:9E9FU7OC@&>@E&E87@A8@E&A?6C5@::@E&Z&"?57EL&DO&"?57E&9C&
)@&:7G5@&>@E&8@A6D@6DCA;"dIBDH"<842;"KFG9 "-;"??9"2A46257"=KJPD".9"(9"(??JG; ",U@&3CG7@5D
0@9NN59R&'@I?6@;"0JW"vFBZ6$YQFBP"<:8@;"?9"2@5;"O9"78>9
7"XQB9"DO"`/a/&09@6U@E&0@EF5i8U@;"I"ELBI"PD"/GFPFIB"/BJN9"KFO"^DJPJBUIOO;"7"KFGG9;"#JD?[DS"
<:3:6<:<<1"w9"%FBJC;"KFG9",-;"??9"2:362:<"J"w9d9"REZJBUIOO;"HL??GJUJOCF;"KFG9"-;"??9"<@76
<@59 "%D " KJPI "w9d9 "REZJBUIOO; "39::9OC7 & 89: &09@6U@; " ,OCBFPL[DFOJ "J " CB9 " I " ELBI "PD "&9-9"
(UFBJCCD;".FBDOF"<:7@"=?JB"aLIOCF"BDSLIBPI"D"BDQJBDUJOCD"I"&JFQQBFT"J"I"XLKDJB"HD"KJPIOF"
??9"43;"58@;"82A;"843;"8@3;"8:4"HSS9")DEFBPDIUF"ENJ"IGELOD"?IHHD"BD?FBCICD"PI"REZJBUIOO"
HFOF"BDEIKICD"PID"EFGGFaLD"ENJ"&FJCNJ"IKJKI"DOCBICCJOLCF"EFO"wIZFV"%FBJC>"J"?Dm"PD"BJEJOCJ"
39AG@5E?B79A@&89A&09@6U@&A@W:7&C:67T7&?AA7&>@::?&EC?&G76?;"CB9"DC9"PD"(9"-DSGDIOD;"I"ELBI"PD"
R9"&IOOD;"dBJQI[DFOJ"PD"]96'9".BJDENJG;"OFCI"IGGJ"DGGLHCBI[DFOD"PD"#9"^DIOEF;".FBDOF"23389
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?FHD[DFOD9 "&FJCNJ " OFO " i " ?JBn " LO " IVDGJ " ?BISUICDEF " PIG " ?LOCF " PD " KDHCI"
UJCFPFGFSDEF " OJG " EJBEIBJ " PD " QIB " aLIPBIBJ " DG " EJBENDF; " UI " GJSSJ;"
PJQFBUIOPFGI;"G`F?JBI"PD"XLKDJB"J"PD"&JFQQBFT;"DG"aLIGJ"P`IGCBI"?IBCJ"ICCDBI"GI "
HLI"HDU?ICDI"?JB"UFCDKD"JHCBDOHJED"IGGI"PDH?LCI9",OOFKICFBJ;"?FEF"UFOPIOF;"
QDGF6CJPJHEF; " F " IGUJOF " IEELHICF " PD " JHHJBJ " CIGJ; " HD " HEISGDI " EFOCBF " DG"
BJI[DFOIBDF"XLKDJB"ENJ"DOKJEJ"FHI"ICCIEEIBJ"GI"HELFGI"CJPJHEI9"#`JaLDKFEF"i"
PF??DF9 "#F " HCJHHF "&JFQQBFT " I??BJ[[I " G`F?JBI "PD "&FJCNJ5" HJO[I " BJOPJBHD"
EFOCF "ENJ"CIGJ "EFU?DIEDUJOCF"HD "HEFOCBI"?IGJHJUJOCJ"EFO" GI "HLI"HCJHHI"
KDHDFOJ"PJGGI"OICLBI"J"PJGG`IOICFUDI9"&JFQQBFT"EFOFHEJ"HL?JBQDEDIGUJOCJ"J"
PI"?FEND"IOOD"GJ"CJFBDJ"CJPJHENJ"J"?BFVIVDGUJOCJ"OFO"EFOFHEJ"GI"GDOSLI"
CJPJHEI9"*D"EJBCF"i"HCICF"DOQGLJO[ICF"PI"0JWCFO;"PI"^LQQFO;"PI"XFOPDGGIE;"
PI"-DEa"P`([TB;"UI"IHHID"?FEF"PID"oQDGFHFQD"PJGGI"OICLBIp"CJPJHEND9"#JSSJ"GI"
*@6?T95N9E7 & >@::@ & F7?A6@" GI " ?BDUI " KFGCI " OJGGI " CBIPL[DFOJ " QBIOEJHJ " PJG"
<82:@"J"DOFGCBJ;"OJG"<843;"IQQJBUI"ENJ"QDOF"I"aLDOPDED"IOOD"?BDUI"DSOFBIKI"
cEDn "ENJ " DO "&JBUIODI"J "I "RPDUVLBSF"HD "?JOHI "PJGGJ "OLFKJ" CJFBDJ "PJGGI"
BIHHFUDSGDIO[I"QDGFHFQDEI"PJSGD"JHHJBDf89"

bI"HJ"&FJCNJ;"SBIOPJ"HCLPDFHF"PD"UFBQFGFSDI;"CBIKDHI"DG"?JOHDJBF"PD"
&JFQQBFT"J"D"CJBUDOD"PJGGI"PDHELHHDFOJ;"ENJ"PDBJ"PD"^IG[IEx"#F"HD"KJPBh"?Dm"
IKIOCD9

'OI"KJBI"BDKFGL[DFOJ"EFDOKFGSJ"GJ"oPDHED?GDOJ"PJGGI"KDCIp;"HCDUFGIOPF"
GI"OIHEDCI"PD"OLFKJ"HEDJO[J;"EFUJ"GI"CJBICFGFSDI;"J"EFOHJOCJOPF"GF"HKDGL??F"
PJGGI " BDEJBEI " JU?DBDEI " J " UJCFPFGFSDEI " PD " IGCBJ " + " aLIGD " G`IOICFUDI " J"
G`JUVBDFGFSDI9"'O"?BDUF"JGJUJOCF"UJCFPFGFSDEF"ENJ"KI"ENDIBDCF"i"DG"QICCF"
ENJ " D " OICLBIGDHCD " QBIOEJHD; " ?LB " EJBEIOPF " PD " DOPDKDPLIBJ " D " ?BDOED?D " ENJ"
BJSFGIOF"SGD"JHHJBD"KDKJOCD"?BJHD"OJGGI"GFBF"SGFVIGDCh;"HD"EFOEJOCBIOF"DO"UFPF"
?JELGDIBJ"HLSGD"JGJUJOCD"FBPDOICDKD"KDSJOCD"IGG`DOCJBOF"PD"EDIHELO"FBSIODHUF9"
rLJHCI "?BICDEI"EFOHJOCJ " GF "HKDGL??F"ILCFOFUF"PJGG`IOICFUDI"EFU?IBICI"
=QDOF"IP"IGGFBI"HLVFBPDOICI"IGGI"[FFGFSDI>"J"QI"DO"UFPF"ENJ"G`DOCJBJHHJ"aLIHD"
JHEGLHDKF " BDKFGCF " IGG`IOIGDHD " IOICFUDEF6HCBLCCLBIGJ " PJGG`JHHJBJ " KDKJOCJ"
PJCJBUDOD"LOI"?JBPDCI"PD"DU?FBCIO[I"PJD"?IBCDEFGIBD"UFBQFGFSDED:9",OQICCD;"i"

5"XQB9"R9"&JFQQBFT"%IDOC6]DGIDBJL&!C5&>@E&Y8576E&>@&09@6U@&:C7&>9AA?A6&>@E&>5976E&?C&6765@ &
>@&E?G?A6&A?6C5?:7E6@;"DO"c(OO9"%E9"0IC9f;"22;"<88;"<84<j"R9"&JFQQBFT"%IDOC6]DGIDBJ;"!C5&CA&
A9CG@:&9CG5?W@&>@&09@6U@L&65?76?A6&>@E&?A?:9W7@E&@6&>@&:?&TY6?T95FU9E@&>@E&F?567@E &
GYWY6?:@E;"DO"cXFU?G9"PJH"%E9"beP9f;"A3;"2@:;"<84<j"?FD"HD"KJPI"IOENJ",9"&JFQQBFT"%IDOC6
]DGIDBJ;"'@5A7@5E&65?G?CM&>@&0@9NN59R&!?7A6D17:?75@L&@6&>7E8CEE79A&?8?>YT7OC@&>@&\^bc;"
DO"K7@L&65?G?CM&@6&>98657A@&E87@A67N7OC@&>PQ67@AA@&0@9NN59R&!?7A6D17:?75@;"EDC9
@" &JFQQBFT;"DO"LO"VBJKJ"HEBDCCF"HL"&FJCNJ"=R9"&JFQQBFT"%IDOC6]DGIDBJ; "!C5&>@E&Y8576E&>@&
09@6U@&:C7&>9AA?A6&>@E&>5976E&?C&6765@&>@&E?G?A6&A?6C5?:7E6@;"EDC9>;"EDCI"aLJHCI"JPD[DFOJ"
QBIOEJHJ1 "(EE?7 & EC5 & :? &*Y6?T95FU9E@ & >@E & F:?A6@E; " CB9 " QB9 " PD " /B9 " PJ "&DOSDLH6dIHHIBI;"
&JOiKJ6dIBDH"<82:9
8"R9"&JFQQBFT"%IDOC6]DGIDBJ;""57A87F@E&>@&FU7:9E9FU7@&B99:9W7OC@EL&>7E8C6YE&@A&T?5E&\^bcL&
EDC9;"?9"4<9
:"dBJHJOCDIUF"aLD"PD"HJSLDCF"LOF"HCBIGEDF"PD"aLJGGF"ENJ"KDJOJ"BDCJOLCF"LOF"PJD"oUIODQJHCDp "
PJGG`IOICFUDI"EFU?IBICI;"PJEGIUICF"PI"XLKDJB"=EQB9"SGD "#AA?:@E&WYAY5?:@E&>@E&!87@A8@E &
FURE7OC@E;"?LVVGDEICD"I"^BLYJGGJH;"KFG9 "-,,;"?9"4:@>"J"BD?FBCICF"PI"&JFQQBFT"=R9"&JFQQBFT"
%IDOC6]DGIDBJ; ""U7:9E9FU7@ & ?A?69T7OC@ & >@E &T9AE65C9E76YE & UCT?7A@E; " dIBDH " <822; " ??9"
uu-,,6uuu;"PI"UJ"CBIPFCCF"DO"#A?69T7?&>@:&T9E659;"EDC9;"??9"2@628>9",G"PDHEFBHF"EFOHJOCJ"
PD " DOPDKDPLIBJ " GJ "VIHD "HLGGJ"aLIGD "?FSSDI " GI"BDKFGL[DFOJ"IOICFUDEI"IG "PD " Gh "PD "aLIGHDIHD"
HJ?IBI[DFOJ " CBI " I??BFEEDF " HCBLCCLBIGJ "F " QLO[DFOIGJ9 "cXNDLOaLJ " HD " HDI "PICF " GI "?JOI "PD "
BISSBL??IBJ"LO"EJBCF"OLUJBF"PD"JHHJBD"OICLBIGD;"PJGGF"HCJHHF"BJSOF"F"PJGGI"HCJHHI"EGIHHJ;"NI"
PFKLCF"BJOPJBHD"EFOCF"ENJ"DO"UJ[[F"IGGJ"DOOLUJBJKFGD"PDQQJBJO[J"PD"SBIOPJ[[I;"QFBUI"J"
EFGFBJ;"ENJ"JHHD"?BJHJOCIOF;"JHDHCFOF"EJBCD"BI??FBCD"OJGGI"HCBLCCLBI;"OJGGI"?FHD[DFOJ"J"OJGGJ"
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GI"PDH?FHD[DFOJ"IOICFUDEI"PD"EDIHELOI"?IBCJ"=J"OFO"GI"HLI"QFBUI"?JELGDIBJ>"
I " UJCCJBJ " DO " JKDPJO[I " LO " GJSIUJ " DOCJBOF; " LOI " EFBBJGI[DFOJ; " LOI"
HLVFBPDOI[DFOJ " CBI " KIBD " FBSIOD9 " ,G " BI??FBCF " CBI " GJ " ?IBCD " ?Ln " JHHJBJ"
DOPDKDPLICF"HLEEJHHDKIUJOCJ"F"PI"LOI"E65C66C5?"=&JFQQBFT"%IDOC6]DGIDBJ>"F"
PI"LO"8995>7A?T@A69&>@::@&NCAB79A7"=XLKDJB>9"XDn"ENJ"DU?FBCI"i"HEFBSJBJ;"
IG "PD " Gh "PJGGJ "PDKJBHDCh "HL?JBQDEDIGD "PJGGJ " QFBUJ; "IGELOJ"EFBBDH?FOPJO[J"I"
GDKJGGF"PJGGJ "EFOOJHHDFOD "PJGGJ "?IBCD "F??LBJ"PJGGJ "IOIGFSDJ" QLO[DFOIGD9 "#J"
HFUDSGDIO[J"OFO"KIOOF"BDEJBEICJ"HLGGI"VIHJ"PD"BISDFOD "oQFBUIGDp; "UI"?JB"
UJ[[F"PD"GFEIGD[[I[DFOD"QLO[DFOIGD"F"HCBLCCLBIGD"ENJ"PIOOF"OLFKF"KDSFBJ"IG"
EFOEJCCF"PD"IOIGFSDI"=HJVVJOJ"JHHF"BDKJHCI"HDSODQDEICD"PJG"CLCCF"PDKJBHD"OJG"
?JOHDJBF"PD"XLKDJB"J"DO"aLJGGF"PD"&JFQQBFT"JP"i"aLJHCF"LOF"PJSGD"JGJUJOCD"
ENJ"&FJCNJ"KFGLCIUJOCJ"CBIHELBI"OJG"HLF"BJHFEFOCF"HLG"PDVICCDCF"PJG"<843>9"
,O"HDOCJHD;"G`DUUJOHI"KIBDJCh"PJD"EFU?FHCD"FBSIODED"?Ln"JHHJBJ"BDPFCCI"I"LOI"
IOIGDHD"GDUDCICI"PD"CD?D"J"PD"QLO[DFOD9"

XLKDJB " EFOEJ?DHEJ " G`FBSIOD[[I[DFOJ " ICCBIKJBHF " D " EBDCJBD " PJGGI"
QDHDFGFSDI;"ENJ"PJCJBUDOI"DG"BLFGF"J"G`ICCDKDCh"PJSGD"FBSIOD"DO"BI??FBCF"IGGI"
KDCI"PJSGD"HCJHHD"IODUIGD9"#I"HCBLCCLBI"PJGG`FBSIODHUF"i"EFU?BJOHDVDGJ"HFGF"I"
?IBCDBJ"PIGG`DOPISDOJ"HLG"QLO[DFOIUJOCF"PJGG`FBSIODHUF"HCJHHF9"#I"QLO[DFOJ"
i"DOQICCD"?BDFBDCIBDI"BDH?JCCF"IGG`FBSIOF;"CIOCF"ENJ"XLKDJB"cPDHHFGKJ;"HJ"OFO"
G`DOPDKDPLIGDCh"IGUJOF"G`DOPD?JOPJO[I"PJGG`FBSIOFf<39 "0FO"HFGF"G`JHDHCJO[I"
PD " LO "FBSIODHUF "PD?JOPJ "PIGGI " EFF?JBI[DFOJ "J "PIGGI " EFBBJGI[DFOJ "PJGGJ"
?IBCD; " UI " I " LOI " KIBDI[DFOJ " DO " EJBCD " FBSIOD " PJKJ " OJEJHHIBDIUJOCJ"
EFBBDH?FOPJBJ " LOI "UFPDQDEI[DFOJ " OJSGD " FBSIOD " EFBBJGICD9 " dJB " XLKDJB; " GI"
EFOEJ[DFOJ " PJG " BI??FBCF " PJGGI " ?IBCJ " =G`FBSIOF> " EFO " DG " CLCCF " =G`DOHDJUJ"
PJGG`FBSIODHUF " KDKJOCJ> " PD?JOPJ " DOCBDOHJEIUJOCJ " HDI " PIGGJ " OJEJHHDCh"
QDHDFGFSDENJ"PJGGI"H?JEDJ"HDI"PI"LO"HDHCJUI"SJBIBENDEF"DOCJBOF"IGG`FBSIODHUF"
HCJHHF;"?JB"ELD"IGELOD"FBSIOD"NIOOF"UISSDFBJ"DU?FBCIO[I"J"PJCJBUDOIOF"GI"
OICLBI"PJSGD"IGCBD"=HD"CBICCI"I??LOCF"PJG"?BDOED?DF"PJGGI"ECI95>7A?B79A@&>@7 &
8?5?66@57"DO"VIHJ"IG"aLIGJ"IGELOD"FBSIOD"?BJHJOCIOF"LO"OLUJBF"UISSDFBJ"PD"
EFJHDHCJO[J"F"DOEFU?ICDVDGDCh"BJED?BFENJ;"DOQGLJO[IOPF"DO"CIG"UFPF"CLCCF"
G`FBSIODHUF " J " GJ " HLJ "89A>7B79A7 & >7 & @E7E6@AB?>9 " ,G " ?BDOED?DF " PJGGI"
HLVFBPDOI[DFOJ " PJD " EIBICCJBD; " HCIVDGJOPF " G`DOQGLJO[I " ?BJ?FOPJBIOCJ " PD"
IGELOD"FBSIOD"=D"?Dm"EFHCIOCD>"HLSGD"IGCBD;"EFOHJOCJ"IOENJ"LOI"HLPPDKDHDFOJ"
CIHHFOFUDEI"DO"VIHJ"IGGI"SJBIBENDI"PJGGJ"QLO[DFOD<<9"

QLO[DFOD"BDH?JCCDKJ"PJGGJ"?IBCD;"J"ENJ;"EFO"LO"?F`"P`ICCJO[DFOJ;"HD"?FHHFOF"HJSLDBJ"aLJHCD "
BI??FBCD"ICCBIKJBHF"GJ"PDQQJBJO[J"ENJ"CIGKFGCI"GD"OIHEFOPFOF"ISGD"HSLIBPD"HL?JBQDEDIGD9"'OF"
HCLPDF"LO"?F`"?Dm"I??BFQFOPDCF"PDUFHCBI"IOENJ"ENJ"JHDHCJ"LOI"H?JEDJ"PD"?DIOF"SJOJBIGJ; "
OJGGJ"HJBDJ"PJSGD"JHHJBD;"ENJ"HD"?Ln"HJSLDBJ"?Dm"F"UJOF"I"GLOSF"J"PD"ELD"CIGKFGCI"HD"BDCBFKIOF"
GJ " CBIEEJ" DO "aLJSGD "JHHJBD "ENJ "HD "EBJPJBJVVJBF "UISSDFBUJOCJ "IOFUIGD9 "%D "i " QDOIGUJOCJ"
SDLOCD"I"BDEFOFHEJBJ"ENJ"GJ"PDKJBHDCh"HCJHHJ"OFO"HFOF"SJCCICJ"EIHLIGUJOCJ"QBI"SGD"JHHJBD;"UI "
ENJ"aLJGGJ"PD"EDIHELOI"?IBCJ"HD"EFOEICJOIOF"I"aLJGGJ"PJGGJ"IGCBJ"?IBCD"HJEFOPF"EJBCJ"GJSSD;"J "
ENJ " GI "OICLBI "J " GI "PJHCDOI[DFOJ"PD "FSOD "JHHJBJ; "OJG "EFU?GJHHF "PD "aLJHCF"UFOPF; " HFOF"
PJCJBUDOICJ"PIGGI"EFUVDOI[DFOJ"PJGGJ"PDKJBHDCh"ENJ"GF"EIBICCJBD[[IOF9"rLJHCJ"HFUDSGDIO[J;"
aLJHCJ"PDQQJBJO[J"J"GJ"GJSSD"PJGGJ"GFBF"EFUVDOI[DFOD"QFBUIOF"G`FSSJCCF"PD"aLJGGI"?IBCDEFGIBJ"
HEDJO[I"I"ELD"HD"i"PICF"DG "OFUJ"PD"IOICFUDI"EFU?IBICI;"VBIOEI"UFGCF"DU?FBCIOCJ"PJGGI"
HEDJO[I"SJOJBIGJ"PJGG`FBSIOD[[I[DFOJ"J"PJGGI"KDCI;"VIHJ"JHHJO[DIGJ"PD"FSOD"HEDJO[I"OICLBIGJ"
?BF?BDI"PJSGD"JHHJBD"FBSIOD[[ICDf"=%I7>9;"?9"2@>9
<3"b9"/FLEILGC; ")@&F?59:@&@&:@&89E@;"CB9"DC9"PD"R9"dIOIDCJHEL;"EFO"LO"o%ISSDF"EBDCDEFp"PD"&9"
XIOSLDGNJU;"bDGIOF"<:834;"?9"2859
<<"cdJB"BJOPJBJ"kDG"UJCFPFl"CIGJ;"HD"LHI"LOI"EFU?IBI[DFOJ"?LOCLIGJ"PJSGD"JHHJBD;"SLDPICI"
PIG"?BDOED?DF"PJGGI "HLVFBPDOI[DFOJ"PJD "EIBICCJBD; "ENJ"PJBDKI; "?LBJ"JHHF;"PI"aLJGGF"PJGGJ"
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rLJHCF "UFPF "PD " BI[DFOIGD[[IBJ " G`FBSIODHUF "+ " CBIHQFBUICF " DO " LO"
HDHCJUI "+ " EFOPLEJ " IGGI " JGIVFBI[DFOJ "PD " LOI " KJBI " J " ?BF?BDI ":9W78? &>@: &
G7G@A6@"?JB"UJ[[F"PJGGI"aLIGJ"HD"?FHHFOF"PJBDKIBJ"SGD"I??IBICD"QDHDFGFSDED"SGD"
LOD"PISGD"IGCBD9"#`IODUIGJ"OFO"i"EFOHDPJBICF"EFUJ"LOI"SDLHCI??FHD[DFOJ"PD"
?IBCD "ENJ"HD "EFBBJGIOF"DO"UFPF"UJEEIODEF;"UI"i"KDHCF"EFUJ"LO"DOHDJUJ"
IBUFODEF"DO"ELD"FSOD"FBSIOF6QLO[DFOJ"PJQDODHEJ"J"PJCJBUDOI"aLJGGD"I"ELD"i"
EFOJHHF"J"KDEJKJBHI9"%J"GI"CIHHFOFUDI"EGIHHDEI"KJODKI"DOCJBIUJOCJ"EFHCBLDCI"
I"?IBCDBJ"PIGGI"QFBUI;"PDH?FHD[DFOJ;"SBIOPJ[[I"J"OLUJBF"PJGGJ"?IBCD;"EFO"
XLKDJB"HD"IHHDHCJ"I"LO"BFKJHEDIUJOCF"DO"aLIOCF"i"GI"KDCI"+"DO"EDn"ENJ"JHHI"NI"
PD " OFO " ?JBEJ?DVDGJ; " UI " PD " ?LBIUJOCJ " QLO[DFOIGJ " + " I " EFHCDCLDBJ " DG"
QFOPIUJOCF"PD"FSOD"EGIHHDQDEI[DFOJ9"XLKDJB"KLFGJ"QFOPIBJ"G`IOICFUDI"EFUJ"
PDHED?GDOI"HEDJOCDQDEI"HLGGI"VIHJ"PD"LOI"DOCJGGDSDVDGDCh"ENJ"i"PICI"PIG"?BDOED?DF "
PJGGI"ULCLI"PD?JOPJO[I"PJGGJ"QLO[DFOD;"?BDOED?DF"DO"VIHJ"IG"aLIGJ"?FHHFOF"
JHHJBJ"BDEIKICJ"GJ " GJSSD"ENJ"PJCJBUDOIOF"D "BI??FBCD "CBI"SGD "FBSIOD"=JHDHCJ"
aLDOPD"LOI"OJEJHHDCh"DOCBDOHJEI"IP"FSOD"FBSIODHUF"KDKJOCJ>9"#I"CJGJFGFSDI"
ELKDJBDIOI"HD"BDKJGI"PJCJBUDOIOCJ"JP"JLBDHCDEI<29

RHDHCJ"?JB"XLKDJB"LOI"OJEJHHDCh"CJGJFGFSDEI"ENJ"DOQFBUI"PIGG`DOCJBOF;"
ENJ"HCBLCCLBI"J"PJCJBUDOI"EDIHELO"FBSIODHUF"KDKJOCJ9"0FO"HD"CBICCI"HFGF"PJG"
QICCF"ENJ"DO"VIHJ"I"CIGJ"EFOEJ[DFOJ"CJGJFGFSDEI"HD"?FHHI"BDQFBULGIBJ"aLJGGF"
HEIBCF " PDQQJBJO[DIGJ " ENJ " EIBICCJBD[[I " G`JHHJBJ " KDKJOCJ "OJD " EFOQBFOCD " PJGGI"
UIEENDOI"EFHCBLDCI"PIGG`LFUF;"UI"HD"CBICCI"HF?BICCLCCF"PD"KJPJBJ"EFUJ"DG"
EFOCDOSJOCJ"+"OJG"EIHF"H?JEDQDEF"GI"QFBUI"JHCJBDFBJ"PD"LO"FBSIOF"+"BDEJKI"GI"
?BF?BDI"GJSIGDCh;"GI"?BF?BDI"DOCJGGDSDVDGDCh"HFGF"JP"JHEGLHDKIUJOCJ"HLGGI"VIHJ"
PD " LO " ?BDOED?DF " CJGJFGFSDEF " ENJ " SIBIOCDHEJ " GI " EFBBJGI[DFOJ " J " GI "ULCLI"
PD?JOPJO[I "PJGGJ " ?IBCD9 " XDn " ENJ " DU?FBCI " i " BDEJBEIBJ " J " CBFKIBJ " HFCCF " GJ"
PDKJBHDCh"PJGGJ"QFBUJ"GJ"IOIGFSDJ"QLO[DFOIGD"IOENJ"CBI"IODUIGD"PDKJBHD1"LO"
VBIEEDF; " LOI " [IU?I; " LO`IGI; " HJVVJOJ " JKDPJOCJUJOCJ " PDKJBHD " OJGGI " GFBF"
HCBLCCLBI " HFOF " HDUDGD " BDSLIBPF " IG " GFBF " BLFGF; " IGGI " GFBF " QLO[DFOJ9 " #J"
PDQQJBJO[J " UFBQFGFSDENJ " CBI " GJ " VBIOENDJ " J " D " ?FGUFOD " OFO " ?FHHFOF"
OIHEFOPJBJ"GI"HFUDSGDIO[I"PJGGJ"QLO[DFOD9

#I " HFUDSGDIO[I " ENJ " XLKDJB " HEFBSJ " CBI " GJ " QLO[DFOD " ENJ " HKFGSFOF"
PJCJBUDOICD " FBSIOD " DO " IODUIGD " PDKJBHD " OFO " DU?GDEI " DG " QICCF " ENJ " LCDGD[[D"
G`IOIGFSDI " EFUJ " KJBF " J " ?BF?BDF " HCBLUJOCF " JLBDHCDEF9 "(G " EFOCBIBDF; " HIBh"
\CDJOOJ " &JFQQBFT " ENJ; " KFGJOPF " DOPDKDPLIBJ " LOI " HCBLCCLBI " ENJ " DOQFBUD"
PIGG`DOCJBOF " aLIGHDIHD " JHHJBJ " KDKJOCJ; " HD " BDQIBh " IG " ?BDOED?DF " PJGG`IOIGFSDI"
DHCDCLJOPF"BIQQBFOCD"CBI"IODUIGD"I??IBCJOJOCD"I"H?JEDJ"PDKJBHJ"J"CBI"SGD"JHHJBD"

EFOPD[DFOD"PD "JHDHCJO[I9"dFDENe"CLCCJ" GJ "?IBCD"PD "LO"JHHJBJ"PJKFOF"CBFKIBHD " DO"BJED?BFEI"
IBUFODI;"ED"HFOF"IGELOD"IH?JCCD"PJGGI"EFOQFBUI[DFOJ"ENJ"OJ"JHEGLPFOF"IGCBD"J"KJ"OJ"HFOF"IG"
EFOCBIBDF"IGELOD"ENJ"OJ"OJEJHHDCIOFj"aLIOPF"DO"LO"JHHJBJ"HD"EFOFHEFOF"PLOaLJ"aLJHCD"F"
aLJD"CBICCD;"HD"?FHHFOF"EIGEFGIBJ"aLJGGD"ENJ"EFJHDHCFOF"EFO"D"BDUIOJOCD"F??LBJ"D"CBICCD"ENJ"
HFOF"GFBF"DOEFU?ICDVDGDj "GJ"?IBCD; " GJ"?BF?BDJCh"F"D"CBICCD "PD "EFOQFBUI[DFOJ"ENJ"NIOOF"GI "
UISSDFB "?IBCJ "PD " CIGD " BI??FBCD "PD " DOEFU?ICDVDGDCh "F "PD " EFJHDHCJO[I "EFO "IGCBD "F; " DO "IGCBD "
CJBUDOD;"ENJ"JHJBEDCIOF"HLGG`DOHDJUJ"PJGG`JHHJBJ"G`DOQGLJO[I"?Dm"H?DEEICI;"HFOF"aLJGGD"ENJ"HD"
ENDIUIOF " D " EIBICCJBD " DU?FBCIOCD; " D " EIBICCJBD " PFUDOICFBDj " SGD " IGCBD " HFOF " D " EIBICCJBD"
HLVFBPDOICD"J"KJ"OJ"HFOF"PD"PDQQJBJOCD"SBIPDf"=&9"XLKDJB;"%A659>C8679A;"DO")@"5dWA@&?A7T?: &
>7E657ICY & >P?F5dE & E9A & 95W?A7E?679AL & F9C5 & E@5G75 & >@ & I?E@ & Z & :PU7E6975@ & A?6C5@::@ & >@E &
?A7T?CM&@6&>P7A659>C8679A&Z&:P?A?69T7@&89TF?5Y@;"<3"KFGG9;"dIBDH"<828;"KFG9",;"??9"<<6<2>9
<2" XQB9"^9"^IGIO; ")P95>5@&@6&:@&6@TFE/&)P?A?69T7@&89TF?5Y@&@6&:PU7E6975@&>@E&G7G?A6E&?C &
j%j@&E7d8:@;"dIBDH"<:@:;"?9"@79
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OFBUIGD"J"aLJGGD"UFHCBLFHD<49"\CDJOOJ"&JFQQBFT"%IDOC6]DGIDBJ"+"PJPDEIOPFHD"
I"LO`IOIGDHD"CF?FGFSDEI"PJGG`JHHJBJ"KDKJOCJ"+"OFO"HFGF"BDEIKI"OLFKD"?BDOED?D;"
UI" BFKJHEDI; " HCBIKFGSJOPFGD; " IGELOD " HDHCJUD "PD " BDQJBDUJOCF "PJGG`IOICFUDI"
EFU?IBICI9 ",OOIO[D" CLCCF"KDJOJ"HFCCFGDOJICF"ENJ"?LOCF"PD"?IBCJO[I"PJGGI"
BDEJBEI"IOICFUDEI"EFU?IBICI"OFO"PJKJ"JHHJBJ"DG"oUJCFPF"PJGGJ"PDQQJBJO[Jp;"
QFOPICF " HLGGI " FHHJBKI[DFOJ " EFIPDLKICI " PIGGI " DOPISDOJ " CIHHFOFUDEI; "UI"
aLJGGF"PJGGJ "oIOIGFSDJp9 "#`IOIGFSDI"HJBKJ"?JB"HEIG[IBJ" D "KJEEND "HDHCJUD"PD"
DOKJHCDSI[DFOJ;"ENJ"HCJBDGUJOCJ"HD"IOEFBIOF"IGG`IOIGDHD"JHEGLHDKI"PD"IGELOJ"
?IBCD"PJGG`FBSIODHUF9","EFU?GJHHD"QJOFUJOD"ENJ"BJSFGIOF"GI"KDCI"HFOF"DOQICCD"
BDEFOPLEDVDGD "I"LO"?DIOF"SJOJBIGJ;"GI"ELD" GFSDEI"i"BDEJBEICI"ICCBIKJBHF"LO"
I??BFEEDF " EFOFHEDCDKF " PD " CD?F " HCBLCCLBIGJ; " ?JB " OLGGI " HLVFBPDOICF " IGGI"
QDHDFGFSDI; " ENJ " KLFGJ " JKDPJO[DIBJ " BI??FBCD " EFHCIOCD " CBI " GJ " KIBDJ " QFBUJ"
IODUIGD9",G"OLEGJF"PJG"?BFSBIUUI"PD"BDEJBEI"PD"&JFQQBFT"i"I??LOCF"G`DPJI"
PJG"F7?A9&CA789&>7&89TF9E7B79A@&95W?A78?"=LO"?DIOF"DPJIGJ;"LO`IHCBI[DFOJ"
ENJ"QFBODHEJ"GF"HENJUI"PJGGJ"?FHHDVDGD"CBIHQFBUI[DFOD"PJD "T?6@57?:7&>@W:7 &
95W?A7"PD"CLCCD"SGD"JHHJBD"KDKJOCD>"ENJ"DOQFBUI"CLCCD"SGD"JHHJBD"FBSIOD[[ICD"J"
ENJ"KDJOJ"UJHHF"DO"JKDPJO[I"SBI[DJ"I"LO"?BDOED?DF"IOIGFSDEF9"#I"?GIHCDEDCh"
PJGGJ " QFBUJ; " BDEFOPFCCI " I "LO "LODEF "?DIOF "PD " QFBUI[DFOJ; " EFOHJOCJ "LOI"
H?DJSI[DFOJ"DO"CJBUDOD"UJEEIODEDHCDED"J"OFO"QDOIGDHCDED9

,G"?BFSBIUUI"PD"&JFQQBFT"HD"VIHI"HLGGF"HCLPDF"PJD"?LBD"BI??FBCD"PD"
?FHD[DFOJ " J " DOPISI " GI " KIBDIVDGDCh6DOKIBDIVDGDCh " PJGGJ " QFBUJ " FBSIODENJ"
ICCBIKJBHF"EFHCBL[DFOD"SJFUJCBDENJ9"#`D?FCJHD"QFOPIUJOCIGJ;"ENJ"DOPDBD[[I"
GI"BDEJBEI"PD"&JFQQBFT;"i"aLDOPD"aLJGGI"ENJ"HCIVDGDHEJ"ENJ"HD"IVVDIOF"PJGGJ"
GJSSD "LODKJBHIGUJOCJ"KIGDPJ"?JB"CLCCF"DG "BJSOF"FBSIODEF"J"ENJ"JHDHCI "LOI"
HFHCIO[DIGJ"LODCh"PD"HCBLCCLBI"I"HLI"KFGCI"FBSIOD[[ICI"DO"VIHJ"I"LODKJBHIGD"
PJGGI " HCBLCCLBI; " HFCCF?FHCD " I " BDSDPD " KDOEFGD " J " I " LO " IGCBJCCIOCF " BDSDPF"
PJCJBUDODHUF9

#`IOICFUDI;"DO"aLIOCF"QDOIGD[[ICI"IGGF"HCLPDF"PJGG`FBSIOD[[I[DFOJ"DO"
HJ"HCJHHI;"PDKDJOJ"?JB"\CDJOOJ"&JFQQBFT"IOICFUDI"CBIHEJOPJOCJ"=EDFi"CJFBDI"
QDGFHFQDEI"PD"?LBD"BI??FBCD "PD"?FHD[DFOJ>9",G"o?DIOFp"PJCJBUDOI"GJ"EI?IEDCh"
QLO[DFOIGD"PJD"HDOSFGD"DOPDKDPLD;"?DLCCFHCF"ENJ"JHHJBOJ"PJCJBUDOICF"=HDIUF"
PLOaLJ"ISGD"IOCD?FPD"BDH?JCCF"IGGI"KDHDFOJ"PD"XLKDJB>9",G"BDEFOFHEDUJOCF"PD"
LOI"QDOIGDCh"DOCBDOHJEI"IG"?DIOF"LODEF"+"ENJ"i"DOQICCD"LOI"HCBLCCLBI"IKJOCJ"DO"
He"DG"?BF?BDF"QDOJ"+"J"DG"BDEFBHF"OFO"?Dm"OJEJHHIBDF"I"SDLHCDQDEI[DFOD"PD"FBPDOJ"
QDOIGDHCDEF " DU?GDEIOF " ENJ " aLIGHDIHD " QFBUI " KDKJOCJ; " HDI " JHHI " IOENJ"
UFHCBLFHI;"PJVVI"?FCJB"JHHJBJ"DOHJBDCI"DO"aLJHCI"HCBLCCLBI"LODCIBDI9

'OI"KJBDCh"EFHCIOCJ"?JB"G`LFUF;"ENJ"NI"FHHJBKICF"LO"SBIO"OLUJBF"PD"F?JBJ"

<4",G"CJBUDOJ"IOIGFSDI"KDJOJ"LCDGD[[ICF"PI"&JFQQBFT"HJEFOPF"LO`IEEJ[DFOJ"ENJ"i"?Dm"KDEDOI"I"
aLJGGI " ENJ " ICCLIGUJOCJ " KDJOJ " ICCBDVLDCI " IG " CJBUDOJ " FUFGFSDI9 " dJB " IOIGFSDI; " &JFQQBFT"
DOCJOPJ"GI"HFUDSGDIO[I"ENJ"JHDHCJ"CBI"GJ"HCJHHJ"?IBCD"BIQQBFOCICJ"DO"IODUIGD"PDKJBHD;"UJOCBJ"
LCDGD[[I"FUFGFSDI"?JB"DOPDEIBJ"GJ"HFUDSGDIO[J"ENJ"JHDHCFOF"CBI"GJ"PDKJBHJ"?IBCD"PD"LOF"HCJHHF"
IODUIGJ9 " q " HLEEJHHDKIUJOCJ " )DENIBP " $WJO " I " DOCBFPLBBJ; " IGELOD " IOOD " ?Dm " CIBPD; " GI"
PDHCDO[DFOJ;"CLCCFBI"DO"LHF;"HJEFOPF"GI"aLIGJ"IOIGFSF"i"LOI"?IBCJ"F"FBSIOF"PD"LO"IODUIGJ"
ENJ"NI"GI"UJPJHDUI"QLO[DFOJ"PD"LO`IGCBI"?IBCJ"F"FBSIOF"?BJHJOCD"DO"LO"IODUIGJ"PDKJBHF9 "
$UFGFSF"i"DG"UJPJHDUF"FBSIOF"?BJHJOCJ"DO"IODUIGD"PDKJBHD"HFCCF"aLIGHDIHD"KIBDJCh"PD"QFBUI "
F"QLO[DFOJ"=EQB9")9"$WJO; "-@F956&9A&6U@&#58U@6RF@&?A>&19T9:9W7@E&9N&6U@&K@56@I5?6@ &
!g@:@69A;"#FOPFO"<:A8"J"b9"bI[[FELC6bDH;"0:7&@A7WT7&>@::?&N95T?;"EDC9;"??9"<A@"HSS9>9"dJB"
aLIOCF"EFOEJBOJ"G`LCDGD[[F"PJGG`IOIGFSDI"OJGGI"EFU?IBI[DFOJ"CBI"IOICFUDI"J"CJBICFGFSDI;"EQB9 "
b9"bI[[FELC6bDH;"*9E659;"EDC9
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PJGGI"OICLBI;"i"ENJ"JHDHCFOF"CBI"CLCCJ"GJ"GFBF"?IBCD "W5?A>@&?5T9A7?" J "5?FF9567&
A@8@EE?57j"i"ENJ"HJUVBI"ENJ":?&A?6C5?&E7&E7?&57A8U7CE?&@A659&8@567&:7T767"J"IVVDI"
QFBUICF"CLCCD"SGD"JHHJBD"KDKJOCD"HFGCIOCF"HJEFOPF"LO"F7?A9&CA789;"JHHJO[DIGUJOCJ"GF"
HCJHHF"OJG"HLF"?BDOED?DF;"UI"ENJ"JHHI"NI"KIBDICF"DO"UDGGJ"UFPD"DO"CLCCJ"GJ"HLJ"?IBCD"
IEEJHHFBDJ9"%J"EFOHDPJBDIUF"DO"?IBCDEFGIB"UFPF"LOI"EGIHHJ"PD"IODUIGD;"i"DO"aLJG "
EIHF "HF?BICCLCCF " ENJ" DG " HLF "?DIOF"ED " HJUVBJBh"JKDPJOCJ1 "OFD " CBFKJBJUF"ENJ " GJ"
PDKJBHJ"QFBUJ;"HFCCF"GJ"aLIGD"HD"i"EFU?DIEDLCI"PD"QIBJ"JHDHCJBJ"FSOD"H?JEDJ;"PJBDKIOF"
CLCCJ"GJ"LOJ"PIGGJ"IGCBJj"GJ"i"HLQQDEDJOCJ"EIUVDIBJ"aLIGENJ"?BF?FB[DFOJ"PJSGD"FBSIOD;"
?JB"BJOPJBGD"IPICCD"I"OLFKJ"QLO[DFOD;"F"?JB"JHCJOPJBOJ"F"GDUDCIBOJ"SGD"LHD9"k999l"XFHy"
GJ"QFBUJ;"DO"FSOD"EGIHHJ"PD"IODUIGD;"?JB"aLIOCF"KIBDICJ"JHHJ"HDIOF;"PJBDKIOF"CLCCJ;"
DO" QFOPF;"PI"FBSIOD "EFULOD "I "CLCCD1 " GI "OICLBI "HD "BDQDLCI "PD "LHIBOJ"PD "OLFKD9 " ,O"
aLJHCF "UFPF " CLCCJ " GJ " PDQQJBJO[J " ?Dm " JHHJO[DIGD; " ENJ " EFG?DHEFOF " FSOD " QIUDSGDI"
PD?JOPJOCJ"PI"LOI"HCJHHI"EGIHHJ;"PJBDKIOF"HFGCIOCF"PI"LO`IGCBI"HDHCJUI[DFOJ;"PI"
LOI"EFU?GDEI[DFOJ;"DOQDOJ"PI"LOI"UFPDQDEI[DFOJ"PD"aLJHCD"HCJHHD"FBSIOD<A9

$BI;"BDUIOJOPF"EFHCIOCD"D"BI??FBCD;"SGD"FBSIOD"J"GJ"QLO[DFOD"?FHHFOF"
DOKJEJ"KIBDIBJ9"#`DPJI"PD"LO"?DIOF"LODEF"PD"FBSIOD[[I[DFOJ"+"EFOFHEDLCF"DO"
CJBUDOD "HCBLCCLBIGD "?DLCCFHCF"ENJ"CJGJFGFSDED "+"i"PLOaLJ"IGGI"VIHJ"PD"CIGJ"
5?B79A?:7ET9&E65C66C5?:@9 "rLJGGF" DOPDKDPLICF"i"LO"HDHCJUI"PD "BI??FBCD "J"
?IBISFOD"IOICFUDED"ENJ"PDKJOCIOF"UIO"UIOF "65?E8@A>@A67<79"#I"QDGFHFQDI"
[FFGFSDEI " PD " &JFQQBFT " CBIHEJOPJ; " DOQICCD; " GI " [FFGFSDI " EFUJ " HEDJO[I"
P`FHHJBKI[DFOJ " I " FBD[[FOCJ " CIHHFOFUDEF " J " PJHEBDCCDKF; " cI?BJOPFGJ"
DOPLCCDKIUJOCJ"LO"IEEJHHF"I"LOI"CJFBDI"JH?GDEICDKI"PJGGJ"BIHHFUDSGDIO[J;"
BDKJGICJ"PIGG`JHIUJ"EFU?IBICDKF"PJGGJ"HCBLCCLBJ"IOICFUDENJf9".IGJ"CJFBDI"
KDJOJ"?FD;"I"HLI"KFGCI;"LCDGD[[ICI"EFUJ"UJCFPF"HDHCJUICDEF"PD"DOKJHCDSI[DFOJ"
PJGGJ " BIHHFUDSGDIO[J " ?BFVIVDGD; " cUI " OFO " DUUJPDICIUJOCJ " IEEJHHDVDGD"
IGG`FHHJBKI[DFOJ"?BDUIf9",OQICCD; "LOI"BIHHFUDSGDIO[I"i"cDOPFCCI"?BDUI"PD"
JHHJBJ"FHHJBKICIf"J"DG"UJCFPF"CBFKI"GI"EFOQJBUI"PJG"KIGFBJ"PJD"HLFD"?BDOED?D"
cOJG"ELFBJ"HCJHHF"PJGGJ"HLJ"I??GDEI[DFODf<59",G"?FCJBJ"?BJPDCCDKF"J"GI"KIGDPDCh"
HEDJOCDQDEI"PD"LO`DOQJBJO[I"IOIGFSDEI;"ENJ"HD"QFOPI"HL"FUFGFSDJ"HCBLCCLBIGD;"
PD?JOPJBIOOF"aLDOPD "IOENJ"PIG " QICCF"ENJ"CIGD "EFOOJHHDFOD " QBI " D "EIBICCJBD"
HDIOF " EFOHDPJBICJ " EILHIGD " J " HEDJOCDQDEIUJOCJ " IEEJCCIVDGD9 " #I " QDGFHFQDI"
IOICFUDEI"i"PLOaLJ"EFOCJU?FBIOJIUJOCJ"LO"UJCFPF"PD"FHHJBKI[DFOJ"J"DG"
BDHLGCICF"=JHHF"HCJHHF"UJCFPFGFSDEF>"PD"aLJHCF"?BFEJPDUJOCF9

<*&=*>!$!&*!=$?%*!(4)/%#4)*

dJB"^IG[IE;"DG"SBIOPJ"IOICFUDHCI"&JFQQBFT"%IDOC6]DGIDBJ"i"LO"LFUF"
PD "HEDJO[I; "ENJ"?FHHDJPJ" GI " QFB[I" DUUISDOICDKI"PD "LO"?FJCI"J " GI "KDHDFOJ"
SGFVIGJ " J " ?JOJCBIOCJ " PD " LO "UDHCDEF9 " ,G " QIHEDOF " PD " LO " OICLBIGDHCI " ENJ;"
LCDGD[[IOPF " G`IOIGFSDI; " DOCJB?BJCI " ILPIEJUJOCJ " GJ " UFHCBLFHDCh;"
DOaLIPBIOPFGJ " DO "LOI" CJFBDI "LODCIBDI " DO "SBIPF"PD " BJOPJBJ "EFOCF; " EFO " DG"
EIUVDIUJOCF " IUVDJOCIGJ; " PD " aLIGHDIHD " UFPDQDEI[DFOJ " IOICFUDEI; " PJKJ"

<A" ,9 "&JFQQBFT "%IDOC6]DGIDBJ; "K7@L &,5?G?CM & @6 & >98657A@ & E87@A67N7OC@ &>PQ67@AA@ &0@9NN59R &
!?7A6D17:?75@;"EDC9;"??9"<4A6<479
<7"XQB9"(9"XLOODOSNIU609"wIBPDOJ"=I"ELBI"PD>;"-9T?A6787ET&?A>&6U@&!87@A8@E;"XIUVBDPSJ"
<::3;"DO"?IBCDEFGIBJ"DG"HISSDF"PD"dN9"/9")JNVFEZ;",5?AE8@A>@A6?:&#A?69TR9
<5" d9 ".FBC; ""5YE@A6?679A&WYAY5?:@; " DO "0@9NN59R&!?7A6D17:?75@&D &3CG7@5L &)?&OC@5@::@ &>@E &
?A?:9WC@E;"EDC9;"?9"24"J"EQB9",P9;")?&5?7E9A&8:?EE7N78?6975@;"dIBDH"<:8:9
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EFG?DBJ " GI " QIOCIHDI " PD " ^IG[IE; " PI " HJU?BJ " DOCJBJHHICF " IGGJ " HEF?JBCJ " J"
DOOFKI[DFOD"PJGGI"HEDJO[I9

^IG[IE"?BJOPJ"?FHD[DFOJ"I"QIKFBJ"PD"&JFQQBFT;"HJVVJOJ"EFO"LO"?F`"PD"
BDCIBPF;"HJO[I"CBIGIHEDIBJ"EFULOaLJ"PD"BDCFBOIBJ"HL"IGELOD"CJUD"ELKDJBDIOD;"
aLIOPF"LOI"KDHDFOJ"UDHCDEF6?FJCDEI"SGDJGF"HLSSJBDHEJ9"dBFKI"PD"LO"JQQJCCDKF"
J "?IBCJED?ICF " DOCJBJHHIUJOCF "IGGI "PDH?LCI "i "LO "VBJKJ " BIEEFOCF "HICDBDEF6
SBFCCJHEF;"DOCDCFGICF "0C7>@&JA@L" ENJ"^IG[IE"HEBDKJ"OJG"<8A29"0JG"BIEEFOCF"
QDIVJHEF; "LO " EJBCF "bIBULH; "OICLBIGDHCI "PI " HCBI?I[[F " DO " EJBEI "PD " QIUI;"
HFCCFUJCCJ " IGG`JHIUJ " PJGG`IEEIPJUDEF " XJBEJIL " =PD " QICCF " XLKDJB> " J " IG"
cdBFUeCNeJ " PJH " HEDJOEJH " OICLBJGGJHf " =&JFQQBFT> " LO " UFHCBF " [JVBICF9"
#`JHHJBJ " IOFUIGF " OFO " i " IGCBF " ENJ " LO " IHDOF " IVDGUJOCJ " PD?DOCF"
PIGG`DU?FHCFBJ "bIBULH "ENJ; " EFO " GI " EFU?GDEDCh "PD "LO "IUDEF "SDFBOIGDHCI;"
PDQQFOPJ " GI "OFCD[DI "PJGGI " HEF?JBCI "PJG "UFHCBF; "ICCDBIOPF " G`ICCJO[DFOJ"PJG"
UFOPF"IEEIPJUDEF9"

,G"EIHF"PJGG`IHDOF6[JVBI"DU?GDEI"OJEJHHIBDIUJOCJ"LOI"BJKDHDFOJ"PJGGI"
OFUJOEGICLBI"J"PJD"EBDCJBD"CIHHFOFUDED"J"IEEJOPJ"LOI"PDH?LCI;"OJGGI"aLIGJ"D"
HFHCJODCFBD"PJGGI":@WW@&>@:&F7?A9&CA789&>7&95W?A7BB?B79A@"NIOOF"GI"UJSGDF;"
?JBENe"BDJHEFOF"I"FQQBDBJ"LOI"H?DJSI[DFOJ"ICCJOPDVDGJ"PJGG`JHDHCJO[I"PD"LO"
CIGJ"UFHCBF9"

,G"BIEEFOCF;"PDKJBCJOCJ"J"HLBBJIGJ;"OIHEFOPJ"H?LOCD"PD"BDQGJHHDFOJ"?JB"
G`JEF " ENJ " GI " PDH?LCI " NI " HFGGJKICF " DO " RLBF?I; " ?JB " D " QICCD " PD " EFHCLUJ " F"
EIBBDJBDHCDED"GJSICD"IG"UFOPF"IEEIPJUDEF<@;"J"HF?BICCLCCF"?JB"EDn"ENJ"JUJBSJ"
PI"LOI"?BFH?JCCDKI"?Dm"HCBJCCIUJOCJ"HEDJOCDQDEI9

/IEJOPF"BDQJBDUJOCF"IG"EIHF"HCFBDEIUJOCJ"IEEIPLCF;"DG"bIBULH"PJG"
BIEEFOCF"PD"^IG[IE"IGCBD"OFO"i"ENJ"dDJBBJ"%CIODHGIH"bJTBIOY<8;"OICLBIGDHCI"PD"
UFPJHCI"QIUI;"ENJ;"?BJHJOCIOPF"IGG`(EEIPJUDI"PJGGJ"%EDJO[J"LOI"BJGI[DFOJ"
OJGGI " aLIGJ " HFHCDJOJ " ENJ " D " EJQIGF?FPD " HFOF " PJD " KJBCJVBICD " BD?DJSICD"
IGG`DOPDJCBF"HL"HJ"HCJHHD;"HD"BD?BFUJCCJ"PD"PDUFHCBIBJ"GI"KIGDPDCh"LODKJBHIGJ"
PJG"F57A87F79&>@::PCA76Z&>7&89TF9E7B79A@&95W?A78?9"rLJHCI"CJHD"+"IVDGUJOCJ"
BDKDHCI"PI"&JFQQBFT"+"DOOJHEI"GI"BJI[DFOJ"PD"XLKDJB;"ENJ"ULFKJ"EFOCBF"DG"
EFGGJSI"ICCIEEND"KDFGJOCD"J"PJODSBICFBD9",G"?BDUF"PD"aLJHCD"i"I??LOCF"PJG"22"
QJVVBIDF"<8431

'OF"PJD"OFHCBD"HI?DJOCD"EFOQBICJGGD;"DG"HDS9"&JFQQBFT"%IDOC+]DGIDBJ;"k999l"NI"
PDENDIBICF"ENJ"kGI"CJHD"PD "bJTBIOYl"EFOQLCI"EFU?GJCIUJOCJ"CLCCF"EDn"ENJ"DF"NF"
PJCCF"HLGGI"PDHCIO[I"ENJ"HJ?IBI"D"bFGGLHEND"PID"-JBCJVBICD"k999lj"GI"HFGI"VIHJ"FBUID"
DOPDHCBLCCDVDGJ " ?JB " GI " [FFGFSDI " i " LO " EJBCF " ?BDOED?DF " ENJ " JSGD " ENDIUI "CA76Z &>7 &

<@"#I"EILHI"PJGGI"QDOJ"CLCCF"HFUUICF"?FEF"JPDQDEIOCJ"PJGGI"EIBBDJBI"PD"\CDJOOJ"&JFQQBFT"i"
ICCBDVLDCI"PI"^IG[IE"IP"IGELOD"IVDGD"BISSDBD"PD"XLKDJB9"RQQJCCDKIUJOCJ"aLJHC`LGCDUF;"DO"?LOCF"
PD"UFBCJ;"OFUDOn"/GFLBJOH"=<@:A6<85@>;"PDQJOHFBJ"PJGG`FBCFPFHHDI"ELKDJBDIOI"OJG"EIU?F"
PJGGJ"HEDJO[J"[FFGFSDENJ;"aLIGJ"HLF"HLEEJHHFBJ"IGGI"EIBDEI"PD"cHJSBJCIBDF"?JB?JCLF"PJGGI"
?BDUI"EGIHHJ"PJGG`(EEIPJUDI"PJGGJ"%EDJO[Jf9"&JFQQBFT"JQQJCCDKIUJOCJ"OFO"HJ??J"HQBLCCIBJ"
GI"OFCFBDJCh"JLBF?JI"PI"GLD"IEaLDHDCI"PF?F"DG"PDVICCDCF"PJG"<843j"cUFGCD"IGGDJKD;"DOEGLHF"DG "
QDSGDF",HDPFBJ;"HD"PDUFHCBIBFOF"?FEF"PDH?FHCD"I"HJSLDBGF"HLGGI"HCBIPI"PJG"CBIHQFBUDHUF"J"
PJGG`JHIGCI[DFOJ"HJU?BJ"?Dm"KJBVFHI"J"?JCLGIOCJ"PJGGJ"HLJ"HEF?JBCJ "IOICFUDENJ"J "PJGGI"
KIGDPDCh"LODKJBHIGJ"PJG"?BDOED?DF"PJGG`LODCh"PD"EFU?FHD[DFOJ"J"PD"?DIOFf"=d9"XFBHD;"+:65@&7: &
T769/&)?T?58g&@&:@&E87@AB@&A?6C5?:7;"^FGFSOI"<:84;"?9"453>9
<8"dDJBBJ"%CIODHGIH"bJTBIOY"=<@:36<842>"DOHDJUJ"I"#ILBJOEJC"=PD"ELD"OFO"HD"EFOFHEJ"IGCBF>"
?BJHJOCn"LOI"UJUFBDI"PIG"CDCFGF "kC@:OC@E&9IE@5G?679AE&EC5&:@E&T9::CEOC@E;"OJGGI"aLIGJ"
HFHCJOJKI; " QIEJOPF " BDQJBDUJOCF " ID " EJQIGF?FPD; " LOI " QFBCJ " BIHHFUDSGDIO[I " CBI"
BISSBL??IUJOCD"EFOHDPJBICD"?BFQFOPIUJOCJ"PDKJBHD9
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89TF9E7B79A@;"ENJ"IHHDELBI"PD"?FCJB"I??GDEIBJ"LODKJBHIGUJOCJ<:9

bJOCBJ " G`D?FCJHD " PD "&JFQQBFT " PD " LO "F7?A9 & CA789; " HCBLCCLBIGUJOCJ"
LSLIGJ"?JB"EDIHELOI"H?JEDJ;"UFPDQDEICF"J"CBIHQFBUICF"OJD"PDKJBHD"IODUIGD"I"
HJEFOPI "PJGG`IUVDJOCJ "OJG " aLIGJ " JHHD " HD " CBFKIOF " I " KDKJBJ; " QFBODHEJ " LOI"
H?DJSI[DFOJ " LCDGJ " PJGGJ " IOFUIGDJ " J " PJGGI "UFPDQDEI[DFOJ " PJGGJ " H?JEDJ " +"
CLCCIKDI"HJU?BJ"I"GDKJGGF"JUVBDFOIGJ"+;"G`D?FCJHD"PD"XLKDJB;"HJEFOPF"GI"aLIGJ"
*DF " NI " EBJICF " SGD " FBSIOD " PJSGD " IODUIGD " LODEIUJOCJ " ?JB " IHHFGKJBJ " IGGI"
QLO[DFOJ " ENJ " HKFGSFOF " OJGG`IODUIGJ " ?FBCICFBJ; " BDHENDI " PD " CBIHQFBUIBJ"
G`IOICFUDI " DO " LO`JHIGCI[DFOJ " HCJBDGJ " PJGGI " ?BFKKDPJO[I " PDKDOI9 " ,OQICCD;"
EFOEJOCBIOPF " G`ICCJO[DFOJ " HF?BICCLCCF " HLGGJ "8?CE@ & N7A?:7" PJSGD " FBSIOD;"
XLKDJB"OFO"BDJHEJ"I"PIBJ"LOI"H?DJSI[DFOJ"EFJBJOCJ"Oe"PJGGI"?BJHJO[I"PD"
IOFUIGDJ " J " UFHCBLFHDCh " Oe " PJGGI " UFPDQDEIVDGDCh " PJGGJ " H?JEDJ9 " , " EBDCJBD"
CIHHFOFUDED;"aLDOPD;"ENJ"PDHEJOPFOF"PIGGJ"PLJ"?BFH?JCCDKJ"I??JOI"JH?FHCJ;"
HFOF"OJEJHHIBDIUJOCJ"PDKJBHD"?JBENe"BIPDEIGUJOCJ"PDKJBHF"i"DG"HDSODQDEICF"
HCJHHF"ICCBDVLDCF"PI"JOCBIUVD"IGGI"EGIHHDQDEI[DFOJ9

^IG[IE;"aLDOPD;"EFSGDJ"VJOJ"GF"H?DBDCF"PJG"PDVICCDCF"aLIOPF"OJG"HLF"
BIEEFOCF " HFCCFGDOJI " DG " CBIUVLHCF " ENJ " GI " ?BJHJO[I " PD " LO " HDUDGJ "UFHCBF"
[JVBICF;"HJVVJOJ"IBCDQDEDIGUJOCJ"EFHCBLDCF;"EILHI"DO"aLJGGI"?IBCJ"PJG"UFOPF"
IEEIPJUDEF;"ENJ"QFOPI"DG"?BF?BDF"HDHCJUI"CIHHFOFUDEF"HLGGJ"EILHJ"QDOIGD9"

, "PFCCD "KDKFOF"PD "OFUJOEGICLBI9 "%EFOKFGSDIUF"GI "OFUJOEGICLBI9 "RHHD " HD"
IGGIBUJBIOOF;"EI?DCFGJBIOOF;"KD"HJPLBBIOOF"J;"OFD;"EFUJ"CIOCD"IGCBD;"ED"GIHEJBJUF"
HJPLBBJ239

,G " HDHCJUI " ELKDJBDIOF " KDJOJ " PLOaLJ " UJHHF " DO " HEIEEF " PIGG`IHDOF"
UFHCBLFHF9 "0FO "KD " i " EILHI " QDOIGJ "ENJ "?FHHI "SDLHCDQDEIBJ " GI "?BJHJO[I "PD"
HCBDHEJ"SDIGGJ"HLG"UIOCJGGF"PD"LO"IHDOF"ENJ;"PD"EFOHJSLJO[I;"OFO"?Ln"JHHJBJ"
EFGGFEICF" DO"OJHHLOF"PD "aLJD "aLICCBF "@TI5?A8U@T@A6E" OJD "aLIGD "XLKDJB;"
EFO"HJBBICJ"IBSFUJOCI[DFOD"IOICFUDENJ;"IKJKI"HLPPDKDHF"GJ"H?JEDJ"KDKJOCD9

(G " EFOCBIBDF; " G`D?FCJHD "PD "&JFQQBFT "+ "SBFCCJHEIUJOCJ "UFPDQDEICI " J"
?FBCICI " IG " ?IBFHHDHUF " PI " ^IG[IE " + " BDJHEJ " I " PIBJ " LOI " H?DJSI[DFOJ"
HFPPDHQIEJOCJ"PJGG`IOFUIGDI"PJGG`IHDOF"DU?LCICI"IGG`DOQGLJO[I"IUVDJOCIGJ9"

,G "SBIOPJ"'FUF"k&JFQQBFTl "ENJ"FHIKI"HFHCJOJBJ "ENJ" DG "?BDOED?DF "G76?" HD"
IPPDEJKI"I"CLCCF; "HCIKI"?JB"IKJB"PJQDODCDKIUJOCJ"BISDFOJ"HLGG`DOSJSOFHF"VIBFOJ"
ENJ"HFHCJOJKI"ENJ"FSOD"EGIHHJ"JBI"LO`FBSIOD[[I[DFOJ"I"?IBCJ9"0FO"KD"JBI"?Dm"IGELOI"
PDHCDO[DFOJ"PI"QIBJ"CBI"SGD"(ODUIGD"HJ"OFO"?JB"DG"?DIEJBJ"PJD"EFGGJ[DFODHCD2<9

^IG[IE"CBIKDHI"DG"?JOHDJBF"PD"&JFQQBFT"aLIOPF"?FHCLGI"LO"DOCJBKJOCF"
UFPDQDEICFBJ " PJGG`IUVDJOCJ " HLGG`IODUIGJ " IPLGCF9 " .LCCIKDI " GI "UFBIGJ " ENJ"
^IG[IE " HJUVBI " CBIBBJ "PIG " HLF " BIEEFOCF " HLBBJIGJ " J "SBFCCJHEF " i "PJSOI "PD"

<:"&9"XLKDJB; "39AE7>Y5?679AE&EC5&:@E&T9::CEOC@EL&@6&@A&F?5678C:7@5&EC5&:@E&3YFU?:9F9>@E;"
EDC9;"KFG9"u,u;"?9"2A49
23"]9"PJ"^IG[IE;"0C7>@DJA@;"DO"!8dA@E&YF?5E@E;"w9"]JC[JG"J"dILGDO;"dIBDH"<8A2;"?9"<359"XQB9"
IGCBD"PLJ"HEBDCCD"PD"^IG[IE"HLGG`IBSFUJOCF1"(A65@&E?G?A6E;"DO")?&39TY>7@&UCT?7A@;"EDC9;"KFG9"
uj")@E&?T9C5E&>@&>@CM&Il6@E;"DO"!8dA@E&YF?5E@E;"EDC9"%D"KJPIOF"IG"?BF?FHDCF"IOENJ"D"HISSD"
PD"#ILVBDJC;")P7A6@::7W@A8@&>@&:P?56&8U@B&X?:B?8;"&JOiKJ"<:832;"?9"283"=OFCI>"J"PD"dFUUDJB;"
m96@E&I?:B?87@AA@E;"DO"c)JKLJ"PJ"%EDJOEJH"NLUIDOJHf"=IKBDG6HJ?CJUVBJ"<:7<>9
2<"]9"PJ"^IG[IE;"0C7>@DJA@;"EDC9;"?9"<389
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JHHJBJ " BDUJPDCICI; " HJ " OFO " IGCBF " ?JB " GI " HJBDJ " PD " EFOHDPJBI[DFOD " ENJ " ?Ln"
HLHEDCIBJ9"#I"?JBH?DEIEDI"PJGGF"HEBDCCFBJ"+"CLCC`IGCBF"ENJ"I"PDSDLOF"PD"HEDJO[I"
+ " EFSGDJ " LOF " PJSGD " IH?JCCD " ?Dm " IQQIHEDOIOCD " PJG " ?JOHDJBF " PJG " SBIOPJ"
IOICFUDHCI9",OQICCD"HJ"+"EFUJ"HLSSJBDHEJ"^IG[IE"+"&JFQQBFT"IKJKI"BISDFOJ"

GJ " %EDJO[J "0ICLBIGD " PDKJOCIKIOF " LO " SDFEICCFGFz " G`$HCBDEI; " DG " dFGD?F " PJG"
EFBIGGF;"DG"#JFOJ;"GF"{FFQDCI;"SGD"(ODUIGJCCD"UDEBFHEF?DED"J"G`'FUF"JBIOF"GI"HCJHHI"
FBSIOD[[I[DFOJ"UFPDQDEICI"HFGCIOCF"PI"FBSIOD"?Dm"F"UJOF"JHCJHD229

#I"HEDJO[I"EFO"GJ"HLJ"BDSDPJ"HLPPDKDHDFOD"EGIHHDQDEICFBDJ"OFO"NI"?Dm"
BISDFOJ " PD " JHDHCJBJ9 " .LCCF " PDKJOCI " HJU?GDEJ " J " DOCJGGDSDVDGJ; " ?FDENe " DG"
?BDOED?DF"PJG "F7?A9&CA789&>7 &95W?A7BB?B79A@" EFOHJOCJ"PD " GJSIBJ" CLCCD "SGD"
IODUIGD"I"LO`LODEI"GJSSJ;"EFUJ"LODEI"i"GI"XILHI"dBDUI9

$KKDIUJOCJ " &JFQQBFT " OFO " IKBJVVJ " HFCCFHEBDCCF " OJHHLOI " PJGGJ"
IQQJBUI[DFOD"ENJ"^IG[IE"ICCBDVLDHEJ"ID"HJSLIED"PJG"F7?A9&CA7899"0FOFHCIOCJ"
EDn;"DG"BIEEFOCF"VIG[IENDIOF"HCDUFGI"GI"PDHELHHDFOJ"HLG"KIGFBJ"SOFHJFGFSDEF+
JLBDHCDEF"PJG "T9>@::9&>@:&F7?A9&CA789;"ENJ"IGGIBSI"DOPJQDODCIUJOCJ"GI"HLI"
?FBCICI " J " BDHENDI " PD " PDKJOCIBJ " LO " EFOCJODCFBJ " DOPDQQJBJO[DICF; " FKJ"
DOCBFPLBBJ " aLIGHDIHD " QFBUI " IODUIGJ9 " %J " LO " ?BDOED?DF " SJOJBIGJ " + " EFUJ"
aLJGGF " PJG "F7?A9 & CA789" + " OFO " ?Ln " PD " QICCF " BDEJKJBJ " PIGG`FHHJBKI[DFOJ"
JU?DBDEI " LOI " PDUFHCBI[DFOJ " QICCLIGJ " ?IBISFOIVDGJ " IGGI " SJOJBIGDCh " PJG"
?BDOED?DF"HCJHHF;"PJKFOF"?JBn"JHHJBJ"UJHHD"DO"ENDIBF"D"EBDCJBD"PD"HEJGCI;"DO"
VIHJ"ID"aLIGD"LO`FHHJBKI[DFOJ"F"LO"JH?JBDUJOCF"KJOSFOF"BDCJOLCD"_I"QIKFBJ`"
PJG"?BDOED?DF"HCJHHF9"q"PLOaLJ"DU?FBCIOCJ"HFCCFGDOJIBJ"ENJ"GI"PDH?LCI"PJG"
<843 " CBI "&JFQQBFT " J " XLKDJB " + " HLHEDCICI " PIGGF " HCJHHF "XLKDJB " + " JH?GFPJ"
?BF?BDF " aLIOPF " DG " ?BDOED?DF " PJGG`CA76Z & >7 & F7?A9" KDJOJ " I??GDEICF " ISGD"
DOKJBCJVBICD; " aLIOPF " EDFi " KDJOJ " JHCJHF " LODKJBHIGUJOCJ " I " CLCCF " DG " BJSOF"
IODUIGJ9

%D"ENDJPJ"DOQICCD"XLKDJB1"

dFDENe"G`IODUIGDCh"OFO"NI"BDEJKLCF"ENJ"LO"OLUJBF"GDUDCICF"PD"FBSIOD;"JBI"
FKKDIUJOCJ"DOJKDCIVDGJ"ENJ"IGUJOF"IGELOD"PD"aLJHCD"FBSIOD"QFHHJBF"EFULOD"I"?Dm"
EGIHHDj"UI"PFKJ"BDHDJPJ"P`IGCBFOPJ"GI"HCBJCCI"HFUDSGDIO[Ix249"

XLKDJB"IEELHI"&JFQQBFT"PD"QIBJ"LO"LHF"HEFOHDPJBICF"PJGG`IOIGFSDI"J"
PJGG`CA76Z & >7 & F7?A9" ENJ; " JSGD " HFHCDJOJ; " CBFKI " BDHEFOCBF " HFGF"
OJGG`7TT?W7A?B79A@"PD"aLIGENJ"?FJCI9

,G"BIEEFOCF"SBFCCJHEF"PD"^IG[IE"EFOHJOCJ"IOENJ"PD"KJPJBJ"OJGG`D?FCJHD"
PD " &JFQQBFT " + " ENJ " DU?GDEI " G`JHEGLHDFOJ " PJG " QDHHDHUF " EBJI[DFODHCI " J"
?BFKKDPJO[DIGDHCDEF " PD " XLKDJB " + " LO " ?FCJOCJ " HCDUFGF " JBUJOJLCDEF " ENJ"
PDOIUD[[I"PIGG`DOCJBOF"LOI"PDHED?GDOI"HEDJOCDQDEI;"GI"aLIGJ"BDHENDI"PD"JHHJBJ"
IGCBDUJOCD"HFQQFEICI"PI"LOI"HJBDJ"PD"PICD"FHHJBKICDKD"J"EGIHHDQDEICFBD9

XDn"ENJ; "ISGD "FEEND"PD "^IG[IE; "UIOEI"I "XLKDJB; "J "ENJ" DOKJEJ"QI "PD"
&JFQQBFT "LO "SJODF; " i "LOI " KDHDFOJ "P`DOHDJUJ; "LOF " HSLIBPF " DOSGFVIOCJ " J"
CFCIGD[[IOCJ"PJG"BJSOF"IODUIGJ;"PJGGI "OICLBI; "PJG"UFOPF"J"PJGGI"HEDJO[I9"
rLIOPF"&JFQQBFT"HEBDKJ1"c#I"HEDJO[I"i"CA?;"EFUJ"?FHCI"HFCCF"G`ILCFBDCh"PD"

22"%I7>9
24"&9"XLKDJB;"(9"-IGJOEDJOOJH;"17E6975@&A?6C5@::@&>@E&F97EE9AE;"22"KFGG9;"dIBDH"<8286A:;"KFG9"
,;"??9"77<677A9
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LOF"HCJHHF"?BDOED?DF"J"EFUJ"EFG?DCI"OJGGJ"HLJ"PDKJBHDCh"PI"LO"EIBICCJBJ"PD "
.A76Z&>7&89TF9E7B79A@f2A;"OFO"QI"ENJ"BDQJBDBHD"DOCJO[DFOIGUJOCJ"IG"?JOHDJBF"
PD"#FLDH"#IUVJBC;"LOF"PJD"?JBHFOISSD"UDHCDED"PD"^IG[IE9"0FO"i"PLOaLJ"LO"
EIHF"DG"QICCF"ENJ"&JFQQBFT;"OJGG`LGCDUI"?IBCJ"PJG"HLF"?JBEFBHF"HEDJOCDQDEF;"HD"
HJOCI"DOKJHCDCF"PD"LO"EFU?DCF"aLIHD"?BFQJCDEF;"PD"OICLBI"aLIHD"UDHCDEI;"J"HD"
HENDJBD " PIGGI " ?IBCJ " PD " aLJD " ?JOHICFBD " ENJ; " DOPD?JOPJOCJUJOCJ"
PIGG`DU?FHCI[DFOJ " PJGGI " GFBF " PDHED?GDOI; " EFOEFBBFOF " HDOJBSDEIUJOCJ " IGGI"
BDEJBEI"PD"LO"?BDOED?DF"LODCIBDF;"ENJ"?FHHI"H?DJSIBJ"CLCCD " D " QJOFUJOD; "PI"
aLJGGD"HCLPDICD"PIGG`IOICFUDI"I"aLJGGD"PJGGI"ENDUDEI"F"PJGGI"QDHDEI9"

.LCCJ"GJ"UJOCD"HDOCJCDENJ;"J"ID"SDFBOD"OFHCBD"JHHJ"HD"UFGCD?GDEIOF"CIOCF"?Dm"
aLIOCF"?Dm"HD"IQQFGGIOF"HLD"KDIGD"PJGGI"HEDJO[I"QICCD"EDBEFHCIO[DICD"CIOCF"OLUJBFHD"
aLIOCF " DOJHICCD " J " DOEFU?BJHD; " ENJ " DG " SBIO "OLUJBF "PJD "OICLBIGDHCD "?FHDCDKDHCD; " F"
HJPDEJOCD " CIGD; " EFUJ " JHEGLHDKIUJOCJ " J " LODEIUJOCJ " PJHEBDCCFBD " KD " KJBHI"
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5N876&7=5&67@G5a1"@HHG;"MF?GMNDCLG"@H?AFEFNDK@CN@"FA"NFKGM@"ES@"AD"IFND"L@JAF"
GMJDCFHKF"EAGCDNF"CGC"HDM@PP@"LBMDND"D"ABCJG;"MFESFDKDID"DAAD"K@KGMFD"FA"
E@A@PM@ "KGK@CNG " QFCDA@ " L@A " QFAK "FB@<5 & -ECC5I" =<:82>1 " ^.BNNF " ]B@HNF"
KGK@CNF"DCLMDCCG"?@MLBNF"C@A"N@K?G;"EGK@"ADEMFK@"C@AAD"?FGJJFD_"`#BB&
7=>65&?>?5C76&O8BB&J5&B>67&8C&78?5&B8K5&75@I6&8C&I@8Ca9

UGC"*GAA["EGKFCEFD;"?GEG"?MFKD"L@A"?DHHDJJFG"LF"KFAA@CCFG;"AT@?GED"
L@AAD " N@ECGAGJFD " J@C@NFED " @ " L@AAD " PFGN@ECGAGJFD9 " O " GIIFDK@CN@ " NBNNF " F"
LFPDNNFNF"HB"*GAA["CGC"QBMGCG"HBAA@"?@EGM@"EAGCDN@;"KD"HBAAD"?GHHFPFAFNb"LF"
MF?MGLBRFGC@"DMNFQFEFDA@"L@JAF"@HH@MF"BKDCF9"&Fb"C@A"2333"F"LB@"X?DLMFY"LF"
*GAA[; " AT@KPMFGAGJG " ,DC "cFAKBN " @ " FA " PFGAGJG " E@AABADM@ " d@FNS " UDK?P@AA;"
DI@IDCG"?DMADNG"ESFDMDK@CN@;"C@F"AGMG"LFDAGJSF"EGC"UGAFC".BLJ@"?BPPAFEDNF"
EGC"FA"NFNGAG",=5&!5A>C<&3I5@78>C"=FC"N@L@HEG"FA"AFPMG"HF"ESFDKD"HGPMFDK@CN@"
'>BBH>1"QFC"LDAATFCFRFG"HDM@PP@"HNDNG"ESFDMG"D"ESFBC]B@"^ES@;"H@"HF"MF@HE@"EGC"
A@ "?@EGM@; " FC " AFC@D "LF " ?MFCEF?FG "?GHHGCG " @HH@M@ " EAGCDNF " DCES@ " JAF " @HH@MF"
BKDCF9 "eD"CGF"LB@"EGCHFL@MFDKG"AD "EAGCDRFGC@"LF "@HH@MF "BKDCF; " FC"BCD"
?MGH?@NNFID " QBNBMD; "L@EFHDK@CN@ "H?FDE@IGA@; "HB?@MQABD"D " AFI@AAG "K@LFEG "@"
N@MMFPFA@ "D " AFI@AAG"LF "?MFCEF?FG9 "eD"DCES@"H@"DPPFDKG"ADHEFDNG "PM@I@NNDM@"

f"VMFKD"NMDLBRFGC@"FNDAFDCD"LF".9"eDESG;"#Fg@".@DMH"FC")DFC9"'85&PEIQB5J8GK587&<5I&PB>C5;"
FC " d9 " -@NN@M; " U9 " hBLL@P@MJ " =@LH9>; ""I>R5K7; & SEC6A=K8C</ & '85 & T>I675BBECG & U>C&
!A=O@CG5I6A=@L7V&05JEI7&EC<&S>A=5CJ577V"iDKPBMJ"23<3;"??9"\<6729".MDLBRFGC@"D"EBMD"
LF " (CNGCFG " #BEEF9 " )FCJMDRFDKG " FA " VMGQ9 " .SGKDH "eDESG " ?@M " AD " J@CNFA@ " EGCE@HHFGC@9"
)FCJMDRFDKG"FA"*GNN9"#GM@CRG"UFDIDNND"?@M"FA"?M@RFGHG"DFBNG"FC"QDH@"LF"M@IFHFGC@"L@A"N@HNG9
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L@N@MKFCDNF "DH?@NNF "L@A"K@NGLG;"EFj"CGC"EF"Lb"FA "LFMFNNG"LF"?M@HEMFI@M@"DA"
M@HNG"L@AATBKDCFNb"D"ES@"EGHD"L@PPD"LDM@"FCFRFG"EGC"@HHG9 "#D"EAGCDRFGC@"
L@JAF "BGKFCF "D??DMNF@C@ "LTGMD " FC "?GF "DAA@ "?GHHFPFAFNb "ES@ " FA " QBNBMG " NF@C@"
?MGCN@"?@M"CGF;"@"CGF"DPPFDKG"EGCNMFPBFNG"?Fk"LF"ESFBC]B@"DANMG"D"]B@HND"
HFNBDRFGC@_<9 ",A "?DNSGH"@]BFIGEG"LF "]B@HN@"QMDHF "CGC"C@E@HHFND"LF "C@HHBC"
EGKK@CNG;"@"NDCNG"K@CG"ATDEEGJAFK@CNG;"AT8"/@PPMDFG"2337;"LD"?DMN@"L@AAD"
1E?@C&25I78B86@78>C&@C<&(?JIH>B>GH&#E7=>I87H"L@AAD"LGKDCLD"LF"MFE@MED"
LF"cFAKBN"HBAAD"?GHHFPFAFNb"LF"EAGCDM@"FC"QBNBMG;"D"QFCF"LF"MFE@MED"K@LFED;"
DCES@"@KPMFGCF"BKDCF9"

*D"DAEBCF"DCCF"IF@C@"H@K?M@"CBGIDK@CN@"LFQQBHD"AD"AF@ND"CGI@AAD"G"AD"
N@MMFPFA@ " CGNFRFD " H@EGCLG " EBF " HDM@PP@ " I@CBNG " DA "KGCLG " FA " ?MFKG "BGKG"
EAGCDNG9 " UGHl " ATDRF@CLD "3B>C@8<; " QGCLDND " LDAAD " H@NND " L@F " MD@AFDCF; " SD"
DQQ@MKDNG " ES@ "C@AAD "CGNN@ "LF "CDNDA@ "L@A " 2332; " FA " 25 "*FE@KPM@; " HDM@PP@"
I@CBND " DA "KGCLG " AD " ?MFKD "LGCCD " EAGCDND; "OI@1 " DAAT@?GED " JAF " HEF@CRFDNF"
M@HNDMGCG " HE@NNFEF9 " OHHF " ?M@HNDMGCG " NBNNDIFD " ?MGIIFHGMFDK@CN@ " Q@L@ " DA"
HBLEGM@DCG"imDCJ"cGG"%Bg;"MFE@MEDNGM@"C@A"EDK?G"L@AA@"E@AABA@"HNDKFCDAF;"
ES@ " C@A " /@PPMDFG " L@A " 233\ " ?MGEADKj " LF " @HH@M@ " MFBHEFNG " D " EAGCDM@ " BC"
@KPMFGC@"BKDCG1"JFb"?GESF"K@HF"?Fk"NDMLF"F"HBGF"LDNF"LF"MFE@MED"I@CC@MG"
HKDHES@MDNF " EGK@ " QDAHF9 " #G " HEDCLDAG " L@AATFKPMGJAFG " HEGHH@ " ATG?FCFGC@"
?BPPAFED " K@CNM@ " UDK?P@AA " @ " cFAKBN " EGKFCEFDIDCG " D " EGCLBMM@ " =@"
GIIFDK@CN@"D"IFCE@M@>"BCD"PDNNDJAFD"?@M"FA"A>MHI8G=7"LF"*GAA[;"BCD"HGMND"LF"
X?MGE@HHG "?@M " ATDNNMFPBRFGC@ "L@AAD "?DN@MCFNbY9 " %DM@PP@ "]BFCLF " HGADK@CN@"
EGCH@JB@CN@ " @ " ?ADBHFPFA@ " H@ " ]B@HNF " HEDCLDAF " @ " ]B@HNF " AFNFJF " DI@HH@MG"
EGCI@MNFNG"NBNN@"A@"LGKDCL@"@NFES@"EFMED"AD"L@HFL@MDPFAFNb"L@F"EAGCF"BKDCF"FC "
LFQQFL@CNF"LGKDCL@"HBAAD"HBD"QDNNFPFAFNb9"#T@EG"L@AAD"M@E@CNFHHFKD"CGNFRFD"=<W"
&@CCDFG "2338>"H@EGCLG"EBF "(CLM@m"/M@CES"EGC" FA " HBG " N@DK"DIM@PP@MG"
EAGCDNG "BC "@KPMFGC@ "BKDCG"C@AATDRF@CLD "EDAFQGMCFDCD "%N@KDJ@C"MFKDH@"
HGM?M@CL@CN@K@CN@"HGKK@HHG9"

O"?@MHFCG"FA"M@HGEGCNG"?BPPAFEDNG"]BDAES@"JFGMCG"LG?G"LDAAn,CHNFNBN"
W/ & 3I@8G &T5C75I6; " H@EGCLG " EBF " HF " HDM@PP@ " ?@M " AD " ?MFKD " IGAND " ?MGLGNNG"
DMNFQFEFDAK@CN@ " ATFCN@MG "J@CGKD "LF "BC "PDNN@MFG " =LF " @HDNNDK@CN@ "78393W5"
EG??F@ " LF " PDHF " LF "*HA>MB@6?@ & G5C87@B8E?>; " CGC " ?MGIGEj " DAEBCD"
@EEFNDRFGC@"LBMDNBMD"C@A"?BPPAFEG"K@LFDNFEG9"

0@DCES@ " LB@ " DCCF " ?MFKD " LF " NBNNG " ]B@HNG " BHEFIDCG " HBA "K@MEDNG"
LFI@MHF"QFAK"@"MGKDCRF"ES@"NMDNNDCG"L@A"N@KD"L@AAD"IFND"DMNFQFEFDA@"@"L@AAD"
EAGCDRFGC@"BKDCD1"DL"@H@K?FG"C@A"2337"I@CJGCG"?BPPAFEDNF"F"MGKDCRF")@&
M>668J8B87X&<YEC5&ZB5" LF"eFES@A"iGB@AA@P@E]"@ "[5U5I&)57&*5&0> &LF"dDRBG"
,HSFJBMG"@"C@AAG"HN@HHG"DCCG"@HE@"C@F"EFC@KD"DCES@",=5&%6B@C<"LF"eFESD@A"
hD[ " =EGC"OmDC"eE&M@JGM "@ "%EDMA@NN "oGSDCHHGC>; "BC "DCCG"LG?G " FA " QFAK"
N@L@HEG "FBE5MI8C7" =EGC "/MDCgD "VGN@CN@>9 "eD " EGK@ " I@CJGCG " NMDNNDN@ " A@"
H?FCGH@ " ]B@HNFGCF " FC " ]B@HNF " N@HNF " @ " QFAKDNF " `J5O5G75C & F8B<5ICap " 0@A"
MGKDCRG"LF"iGB@AA@P@E]"IF@C@"LFKGHNMDND"AD"EM@HE@CN@"FK?GHHFPFAFNb"L@AAD"
EGHNMBRFGC@"L@AAD"LFDEMGCFD"=HFD"DNNMDI@MHG"AD"K@KGMFD"`(I8CC5IECGa"ES@"
DNNMDI@MHG " AD "HEMFNNBMD>q " A@ "M@JFHNMDRFGCF "L@F "EAGCF "LFI@CJGCG"H@K?M@ "?Fk"
MDL@"@"K@CG"@H?M@HHFI@; "NDCNG"?Fk"DIDCRDCG"LD"*DCF@A6<; "XATGMFJFCDA@Y; "D"
*DCF@A62\ " G " *DCF@A6279 " ,A " MGKDCRG " LF " QGMKDRFGC@ " @ " LF " HIFAB??G"
`(C7O8AKBECG6I>?@Ca"HF"HK@CNFHE@"LD"HGAGq"@"?MFKD"ES@"*DCF@A6<"HF"NGAJD"AD"
IFND; " ?@M " EGCNFCBDM@ " D " IFI@M@ " FC " ]BDAES@ " KGLG " C@AA@ " EG?F@ " L@F " HBGF"

<" ,9 "cFAKBN; "d9 "UDK?P@AA; "U9 ".BLJ@1 "'>BBH/ &'5I&#ELJIEA=&8C6 &J8>75A=C86A=5&$587@B75I;"
erCES@C6cF@C"233<;"?9"42:9
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HBEE@HHGMF; " DCCGND " ]BDAEGHD " ES@ " LG?G " HGAG " DAEBCF " H@EGAF " CGC " HDMb " ?Fk"
EGK?M@HG"LDF"HBGF"EAGCF1"

0GC"ETs"?Fk"KGCLG"M@DA@;"CGC"ETZ"?Fk"KGCLG"HGEFDA@;"KGCLG"BKDCG9"%GCG"
BHEFNG"LDA"N@K?G;"CGC"SG"?Fk"Cs"?DHHDNG"Cs"QBNBMG;"CGC"SG"?Fk"NMFHN@RRD;"?MGJ@NNF;"
CGHNDAJFD;"DPPDCLGCG"G"H?@MDCRDq"FC"K@"CGC"ETZ"DANMG"ES@"AD"?DBMD29

,C"FBE5MI8C7"A@"J@C@MDRFGCF"CGC"EGHNFNBFHEGCG"BCD"H@MF@"LF"FG"H@K?M@"
?Fk"?GI@MD"LF"AFCJBDJJFG"`6MI@A=B>65a"=EGK@"C@A"MGKDCRG"LF"iGB@AA@P@E]>;"
KD "?M@EF?FNDCG " FC "BCD "L@?MFK@CN@ " HFCEMGCFEFNb9 "'CD "CGND "?FDCFHND " ES@"
HGQQM@"LF"BCD"KDADNNFD"FCEBMDPFA@"HF"QD"EAGCDM@;"EGHFEESs"FA"HBG"NDA@CNG"?GHHD"
LBMDM@"DCES@"GANM@"AD"KGMN@9"eD"AD"QFJAFD;"@"HGM@AAD"J@K@AAD;"LF"HBD"KDLM@"
HE@JAF@"+"?GEG"?MFKD"L@A"?GEG"EM@LFPFA@"iD??["OCL"+"BCD"IFND"HGAFNDMFD"FC"
UDCDLD; " ?@M " HQBJJFM@ " DL " DNMGEF " EGCQAFNNF " @ " DAAD " EGHNMFRFGC@ " D " @HH@M@ " BC"
MFQA@HHG;"BC"MDLLG??FDK@CNG9",A"EAGC@"D??DM@"EGK@"FA"K@LFBK"LF"BC"LBPPFG"
NMFGCQG " HBAAD " KGMN@9 " UGK@ " ?GHHD " @HH@M@ " GMJDCFRRDNG " D " AFI@AAG " N@ECFEG;"
GMJDCFRRDNFIG"@L"@EGCGKFEG"]B@HNG"NMFGCQG"AG"KGHNMD"FA"QFAK"LF"eFESD@A"hD["
HBAAn " XFHGADY; " DA " EGCN@K?G " ?DMDLFHG " LF " IDEDCRD " @ " ?MFJFGC@; " LGI@"
FCCBK@M@IGAF"EAGCF"I@CJGCG"H@A@RFGCDNF"@"FCJDCCDNF1"@HHF"QBCRFGCDCG"EGK@"
EGCH@MI@"IFI@CNF"LF"GMJDCF"HGHNFNBNFIF"?@M"]B@AATsAFN@"ES@"HF"?Bj"?@MK@NN@M@"FA"
?MG?MFG " MDLLG??FDK@CNG; " FCN@HG " EGK@ " DHHFEBMDRFGC@ " HBAAD " IFND"
?DMNFEGADMK@CN@ "@QQFEDE@9 "%@ "?BM@ " FA " N@KD"HN@HHG "DI@ID "HGAA@IDNG " QFC "LDA"
?MFCEF?FG"BC"HGH?@NNG"LF"?ADJFG;",=5&%6B@C<""I@CC@"?BM@"EMFNFEDNG"?@M"A@"HB@"
KDHHFI@"HNMDN@JF@"LF"?FDRRDK@CNG"L@A"?MGLGNNG;"@"DCES@"EGFCIGANG"FC"BCD"
LFH?BND " HBF "LFMFNNF " LF " DBNGM@1 ")GP@MN " %9 "/FI@HGC " @ "e[MA "(9 " %ESM@FPKDC"
DQQ@MKDMGCG;"C@AAT@HNDN@"L@A"2337;"ES@"AD"NMDKD"HDM@PP@"HNDND"?M@HD"LDA"AGMG"
QFAK",=5&3B>CE6&1>II>I"L@A"<:W:9"

%F " HIFAB??D " FC " LFM@RFGC@ " G??GHND " DA " QFAK "LTDRFGC@ " FA " MGKDCRG " LF"
dDRBG",HSFJBMG"[5U5I&)57&*5&0>V"BCD"HNGMFD"LF"EGAA@JFG"QGCLDK@CNDAK@CN@"
H@K?AFE@9 " %GANDCNG " F " EGCE@NNF " BNFAFRRDNF; " FA " LFHEGMHG " HBF " XLGCDNGMFY " @"
XDHHFHN@CNFY; " H@JCDAD " JFb " LDAAD " ?MFKD " ?DJFCD " EFj " ES@; " JMDRF@ " D " BCD"
?MGH?@NNFID"CDMMDNFID"EG@M@CN@K@CN@"KDCN@CBND;"CGC"HDMb"KDF"IFHFPFA@1"FA"
QDNNG"ES@"F"EGAA@JFDAF"L@AATFHNFNBNG"EM@HEGCG"EGK@"EAGCF"DAA@IDNF"@"LGCDNGMF"LF"
GMJDCF"FC"?MGH?@NNFID9"VMFKD"G"?GF; "NMG??G"?M@HNG;"@HHF"XQFCFMDCCG"FA" AGMG"
EFEAGY"`@J6A=B85\5Ca41"I@CJGCG"CDHEGHN@"DCES@"A@"?DMGA@"XKGMFM@Y"@"XKGMN@Y9"
#G"HEGCIGAJ@CN@"@"G??M@HHFIG"=@"NGNDAK@CN@"FC"EGCNMDHNG"EGC"AD"L@HEMFRFGC@"
L@AA@ " DKFEFRF@; " L@F " EGCQAFNNF " @ " L@AA@ " ?MFK@ " HNGMF@ " LnDKGM@> " @IFNDM@ " GJCF"
]B@HNFGC@"FC@M@CN@"DA"?FDCG"D"EBF"Z"HGJJ@NND"AD"IFND"L@A"EAGC@"?MGLBE@"AD"
MFCBCEFD " DA " LBPPFG " @ " DAAD " MFP@AAFGC@9 " #DLLGI@ " C@A " QFAK " LF "eFESD@A "hD["
ATDRFGC@ " EGCLBE@ " D "BCG "6=>O<>OC" NMD " XGMFJFCDA@Y " @ " XEG?FDY; " F " EAGCF "LF"
,HSFJBMG"M@HNDCG"FKKDCEDPFAK@CN@"HGAF1"

eDAJMDLG " AD " HGAFNBLFC@ " Z " BC " ADIGMG " ES@ " EGA " N@K?G " SG " FK?DMDNG " DL"
D??M@RRDM@9"EGC"]B@HNG"CGC"FCN@CLG"LFM@"ES@"CGC"KF"QDMb"?FDE@M@"HNDM@"BC"?j"EGC"
JAF"DANMF"DAAD"QFC@"L@AATDCCG;"]BDCLG"HK@NN@Mj\9

2"e9"iGB@AA@P@E];")@&M>668J8B87]&<8&EC^86>B@;"eFADCG"2337;"?9"4739
4" ,C " FNDAFDCG " AT@H?M@HHFGC@ " M@CL@ "BCD " HQBKDNBMD "L@A " NBNNG "LFQQ@M@CN@ "LDA " N@L@HEG; " ES@"
HDM@PP@"?Fk"LFM@NNDK@CN@"NMDLBEFPFA@"EGC"XI@CJGCG"N@MKFCDNFY9
\"d9",HSFJBMG;"[>C&B@6A8@I?8;".GMFCG"233W;"?9"2<29"`eDESG"EFND"LDAAD"NMDLBRFGC@"N@L@HED;"
FC " EBF " FA " N@KD "L@AAD " HGAFNBLFC@ " Z " ?Fk "KDMEDNG; " C@AAD " QMDH@ " MF?GMNDND1 " ^%@APHN "KFN " L@M"
OFCHDKg@FN"SDP@"FES"KFES"FK"#DBQ"L@M"t@FN"DCJ@QM@BCL@N9 "*DH"HGAA"CFESN"S@Fu@C;"LDu"FES"
KFES"CFESN"DBQ"@FC"PFuES@C"K@SM"&@H@AAHESDQN"QM@B@;"m@CC"FES"DK"oDSM@H@CL@"KFN"DAA@K"
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0DNBMDAK@CN@"AG"H?@NNMG"L@JAF"@H@K?F"?GNM@PP@"@HH@M@"DAADMJDNG"EGC"
QDEFAFNb9 " eD " JFb " A@ " PM@IF " DCCGNDRFGCF " QDCCG " EGK?M@CL@M@ " ES@"
ATFKKDJFCDRFGC@ " EBANBMDA@ " HBA " ?GHHFPFA@ " DAA@IDK@CNG " LF " EAGCF " CGC"
FCNMDNNF@C@"DAEBC"MD??GMNG"EGC"A@"CGNFRF@"L@F"MFHBANDNF"N@ECFEF"L@AAnDRF@CLD"
!75?@G5C9 " ,A " QDCNDHKD " L@AAD " ?MGLBRFGC@ " DMNFQFEFDA@ " L@AAD " IFND; " AD " NDCNG"
IGA@CNF@MF"EFNDND"XHFCLMGK@"L@A"LGNNGM"/MDCg@HN@FCY"CGC"Z"FC"DAEBC"KGLG"
FCLGNNG; " DCES@ " H@ " ?GHHGCG " @HH@M@ " DMNFQFEFDAK@CN@ " ?MGLGNNF " JAF " DJ@CNF"
?DNGJ@CF "LF "BCD " FCQ@RFGC@ "BM@NMDA@; "@ "]B@HNF "?GHHGCG "I@CFM " M@DAFRRDNF " FC"
QBNBMG " CGC " ?Fk " HGAG " EGK@ "*HA>MB@6?@ & G5C87@B8E?; " KD " DCES@ " EGK@"
*HA>MB@6?@ & B@J>I@7>I8E?9 " #D " LFHNDCRD " NMD " N@ECFES@ " @ " DCJGHE@; " NMD " FA"
NMDHQ@MFK@CNG"LF"CBEA@F"E@AABADMF"@"A@"H?@MDCR@"LF"FKKGMNDAFNb"G"LF"EBMD;"Z"
LFQQFEFAK@CN@ " EGAKDPFA@9 " UGK@ " L@I@ " ?M@CL@M@ " BC " QMBFNGM@ " L@JAF " D??@CD"
K@CRFGCDNF"QFAK"@"MGKDCRF;"?@M"LF"?Fk"@H?@MNG"=@"]BFCLF"HE@NNFEG>"ADIGMDNGM@"
C@AAT@?GED " L@AAD " E@HBMD " QMDCg@HN@FCFDCD " L@AAD " KGL@MCFNb " `8?&
2I@CK5C6758CJIEA=&<5I&*><5IC5a; " AD "CGNFRFD "ES@"HGCG"HNDNF "?M@A@IDNF "2<"
CBEA@F " LD " 2: " GIBAF " LF " LGCC@ " JFGIDCF " @ " HDC@ " =EGK@ " IF@C@ " H@K?M@"
HGNNGAFC@DNG>; " "?@M"FK?FDCNDMIF"KDN@MFDA@"J@C@NFEG"?MGI@CF@CN@"LD"E@AABA@"
EBNDC@@"LF"DANM@NNDCNF"BGKFCF"JFGIDCF"@"HDCFp

vBDNNGMLFEF " @KPMFGCF " EAGCDNF " DIM@PP@MG " LGIBNG " D??DMFM@; " LG?G"
DAEBC@ "GM@; " EGK@ "H@ " QGHH@MG " HNDNF " Q@EGCLDNFq " NBNNDIFD " HGANDCNG " EFC]B@ " HF"
HIFAB??DMGCG"C@F"JFGMCF"D"I@CFM@"FC"PADHNGEFHNF"HQ@MFES@"LD"EBF"HDM@PP@"HNDNG"
?GHHFPFA@"MFEDIDM@"E@AABA@"HNDKFCDAF9

O " HGAG " BC " BCFEG " @KPMFGC@ " HF " DQQ@MKj " C@A " N@HN " J@C@NFEG " EGK@"
DBN@CNFEG"XEAGC@Y;"ES@"?GNs"@HH@M@"LGEBK@CNDNG"H@EGCLG"BCD"K@NGLGAGJFD"
@HDNND " =?@M " EBF " @HHG " CGC " ?GNs " @HH@M@ " DHHGABNDK@CN@ " HIFAB??DNG"
BAN@MFGMK@CN@>9 " US@ " EGHD " M@HND " EGHlp " vBDAES@ " NMDEEFD " EGCH@MIDNDp "'CD"
M@ADRFGC@"HBF"MFHBANDNF"LF"BCD"MFE@MED"?BPPAFEDND"QM@NNGAGHDK@CN@p"'C"JMGHHG"
XQGMH@Y " ES@ " ?Bj " H@MIFM@ " D " MFESF@HN@ " LF " NF?G " QFCDCRFDMFG " ?M@HHG " AD"
EGCEGMM@CRDp

,C"]BDAF"EFMEGHNDCR@"F"MFHBANDNF"LF"MFE@MES@"HEF@CNFQFES@;"A@"CGNFRF@"LF"
HBEE@HHF"?MGI@CF@CNF "LDF "ADIGMDNGMF"LF"QFHFED;"ESFKFED; "K@LFEFCD;"PFGAGJFD;"
GNN@CJDCG"BCD"MFA@IDCN@"M@DRFGC@"?BPPAFEDp"-@MGHFKFAK@CN@"LDAAD"CDHEFND"
LF " *GAA[ " HGCG " HNDNF " FCNMD?M@HF " FCCBK@M@IGAF " N@CNDNFIF " LF " EAGCDRFGC@ " LF"
@KPMFGCF"BKDCF1"FA"?MGE@LFK@CNG"L@A"NMDHQ@MFK@CNG"L@F"CBEA@F"E@AABADMF"HDMb"
HNDNG " D??AFEDNG " EGC " GJCF " ?MGPDPFAFNb " FC " ?DM@EESF@ " KFJAFDFD " LF " EDK?F9"
0@HHBCG"HD"?@MESs"SDCCG"DIBNG"HBEE@HHG"HGANDCNG"(CLM@m"/M@CES"@"FA"N@DK"
L@AAD "!75?@G5C;"@"CGC",DC"cFAKBN"G"eFGLMDJ"%NGwgGIFES"L@A"E@CNMG"HNBLF"
XVMFCEF?@"/@AF?@Y"LF"-DA@CEFD;"FC"EBF"LD"BC"E@MNG"CBK@MG"LF"DCCF"I@CJGCG"
QDNNF " @H?@MFK@CNF " EGC " N@ECFES@ " LF " EAGCDRFGC@ " LF " @KPMFGCF " BKDCF9 " #D"
XE@HBMDY"EDAFQGMCFDCD"Z"HNDNG"HGAG"BC"MDMG"EGA?G"LF"QGMNBCDp"/GMH@"]B@HND"
LGKDCLD"?GNMb"NMGIDM@"MFH?GHND"HGAG"FC"?GESF"K@HF;"]BDCLG"HDMDCCG"M@HF"
CGNF " F " MFHBANDNF " L@JAF " @H?@MFK@CNF " HBEE@HHFIF9 " /M@CES " IBGA@ " ?M@H@CNDM@;"
DCEGMD " LBMDCN@ " ]B@HNTDCCG; " L@AA@ " E@AABA@ " HNDKFCDAF " GNN@CBN@ " NMDKFN@ " FA"
NMDHQ@MFK@CNG"L@A"CBEA@Gq"HFKFAF"N@CNDNFIF"HDMDCCG"FCNMD?M@HF"NMD"?GEG"DCES@"
D"-DA@CEFD9"*BC]B@"EFj"ES@"?MFKD"EGK@"DL@HHG"M@HND"IF@NDNG"FC"&@MKDCFD;"Z"
LD " ?GEG " N@K?G " ?@MK@HHG " FC " %?DJCD1 " FA " 2\ " &@CCDFG " 2338 " Z " HNDNG"

Q@MNFJ"PFC_9"V@M"KDJJFGM@"ESFDM@RRD"MF?GMNFDKG"]Bl"DCES@"AD"I@MHFGC@"GMFJFCDA@;"FC"AFCJBD"
FCJA@H@;"L@AAD"EFNDRFGC@1"^OI@C"NS@"HGAFNBL@;",TI@"DENBDAA["JMGmC"NG"]BFN@"AFg@9".SDNTH"CGN"NG"
HD[",TK"CGN"AGGgFCJ"QGMmDML"NG"D"PFN"KGM@"EGK?DCFGCHSF?"EGK@"NS@"@CL"GQ"NS@"[@DM"mS@C"
,TK"QFCFHS@L"mFNS"DAA"GQ"NSFH_9"=09L9.9>a
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DCCBCEFDNG " ES@ " JAF " HEF@CRFDNF " L@A " E@CNMG " HNBLF " XVMFCEF?@ " /@AF?@Y " SDCCG"
GNN@CBNG"BCTDBNGMFRRDRFGC@"?@M"AD"EGHFLL@NND"XEAGCDRFGC@"N@MD?@BNFEDY9

,A " MFHESFG "LF " FCJDCCG"M@HND "@A@IDNG9 " , "?MGJM@HHF "L@AAD " MFE@MED "HBAA@"
E@AABA@ " HNDKFCDAF " @ " HBAAD " PFGAGJFD " HFCN@NFED " D??DFGCG " NMG??G " JMDCLFp "$"
NMG??G"?FEEGAFp" "-@CJGCG"@HDJ@MDNF"G"HGNNGIDABNDNFp "#@"FL@@"EBANBMDAF"HBAAD"
IFND " DMNFQFEFDA@; " HBF " EAGCF " @ " HBF " KFNFEF " xLG??FX " `'>MM5BG_CG5ICa; " HGCG"
EGKBC]B@ "KGANG " AGCNDC@ " LD " ]BDAHFDHF " HD?@M@ " ES@ " IF@C@ " J@C@MDNG " @ " DA"
EGCN@K?G"M@ADNFIFRRDNG"LDAA@"CGNFRF@"?MGI@CF@CNF"LDF"ADPGMDNGMF;"LDF"LFPDNNFNF"
@NFEF;"LDAA@"DEEBH@"LF"QDAHFQFEDRFGCF9"O"]B@HND"LFHNDCRD"HF"DAADMJD"C@AAD"HN@HHD"
KFHBMD " FC "EBF "CGC"?GHHGCG "?Fk "@HH@M@ " QDEFAK@CN@ "HFCEMGCFRRDN@ " N@ECFED;"
HEF@CRD " @ " EGHEF@CRD " ?BPPAFED9 " UFj " ES@ " IF@C@ " ?@ME@?FNG " LDAATG?FCFGC@"
?BPPAFED " @ " LDF " K@LFD " H?@HHG " CGC " Z " DQQDNNG " DNNBDA@1 " DAEBCF " H?@NNDEGAF "
LFHEGMHFIF " HGNNGAFC@DCG "HGAG "BCD" ADEBCD9 "*FHEBNFDKG"GJJF; "?DM@EESF "DCCF"
NMG??G"FC"MFNDMLG;"LF"BCD"HIGAND"EAFKDNFED"ES@"?M@HBKFPFAK@CN@"CGC"HDMb"
?Fk"DMM@HNDPFA@q"?@M"EGCNMG"HF"Z"LFPDNNBNG"C@AAD"KDCF@MD"?Fk"ESFDHHGHD"L@AA@"
EGCH@JB@CR@"HGEFDAF"@L"@NFES@"L@AA@"PFGN@ECGAGJF@;"DCEGM"?MFKD"ES@"I@CFHH@"
L@EFQMDNG " FA " EGLFE@ "J@C@NFEG9 "0@JAF " DCCF " HBEE@HHFIF " AD " EFNDNFHHFKD "LG??FD"
L@EFHFGC@ " L@AAD " 0(.$ " =L@A " <2 " *FE@KPM@ " <:W:> " Z " HNDNG " M@JFHNMDNG " EGC"
@HNM@KD"D??M@CHFGC@" AG"HNDRFGCDK@CNG"LF "GJCF "HFCJGAG"MDRRG" FC"OBMG?D9"
$JJF " F " ?MGJ@NNF " LF " LFQ@HD "KFHHFAFHNFED "L@JAF "'%( " FC "OBMG?D "L@AAT@HN " @ " A@"
EGMMFH?GCL@CNF " KFCDEE@ " LF " MFDMKG " LD " ?DMN@ " L@AAD " )BHHFD " I@CJGCG"
EGKK@CNDNF"EGC"JMDCL@"?DEDN@RRD1"HGANDCNG"FA"CGNG "'>>?6<@H&3B>AK" L@A"
FEBB578C&>L&7=5&#7>?8A&!A85C78676"Z"LDA"233W"LF"CBGIG"D"EFC]B@"KFCBNF"LDAA@"
LGLFEF9

0GNGMFDK@CN@"A@"PGKP@"DNGKFES@"CGC"HGCG"@QQFK@M@;" AG"Z"?@Mj"AD"
EGHEF@CRD"L@AAD"AGMG"FKKBNDPFA@;"?@MHFHN@CN@"?@MFEGAGHFNbq"@QQFK@MG"CGC"Z"FA"
EDKPFDK@CNG"EAFKDNFEG;"KD"AG"Z"DPPDHNDCRD"H?@HHG"ATDKPFRFGC@"?GAFNFED"LF"
QDM"DEE@NNDM@"A@"KFHBM@"C@E@HHDMF@9"OQQFK@MF"CGC"HGCG"NDCNG"F"EAGCF"@"F"LG??F"
`'>MM5BG_CG5Ia; " @ " QGMH@ " C@DCES@ " A@ " PADHNGEFHNF " EG?FDN@ " G " A@ " H@MF@ " LF"
@H?@MFK@CNF"?@M"AD"LB?AFEDRFGC@"L@AA@"FL@CNFNb"J@C@NFES@;"]BDCNG"?FBNNGHNG"F"
LFPDNNFNF"?BPPAFEF"MFJBDMLG"]B@HN@"N@ECFES@"LF"?GHHFPFA@"DAABCJDK@CNG"L@AAD"
IFND9 " OQQFK@MD " Z " ?DA@H@K@CN@ " BCD " E@MND " KGLDAFNb " L@AATDNN@CRFGC@ " D " Hs"
`!5BJ67@EL?5IK6@?K587a; " BC " GMFRRGCN@ " L@AAD " MFQA@HHFGC@ " EGAA@NNFID " @"
L@AATDEE@MNDK@CNG"EMFNFEG"LF"L@N@MKFCDN@"?GHHFPFAFNb"@"EGCQFCFq"@QQFK@MF"CGC"
HGCG"F "?MGJ@NNF "LF"XCBGIF "BGKFCFY; " F "?MGJ@NNF "LF"DAA@IDK@CNF "LF"BGKFCF"@"
LGCC@"XJFGIDCF"@"HDCFY;"KD"HG?MDNNBNNG"AGCJ@IFq"]BDCNG;"?FBNNGHNG;"A@"QMDJFAF "
FKKDJFCF"BKDC@;"ES@;"FC"EGCEGMM@CRD"EGC"ATDEE@A@MDNFHHFKD"@IGABRFGC@"LF"
H@K?M@"?Fk"LFH?@CLFGH@"N@ECFES@"LF"?@MQ@RFGCDK@CNG;"HEGK?DFGCG"LDII@MG"
^EGK@"HBAATGMAG"L@A"KDM@"BC"IGANG"LF"HDPPFD_7" =eFES@A"/GBEDBAN>;"G"EGK@"
ADEMFK@"C@AAD"?FGJJFD9

7"e9"/GBEDBAN;")5&M@I>B5&5&B5&A>65/&.C^@IA=5>B>G8@&<5BB5&6A85CQ5&E?@C5/"eFADCG"
<::5;"?9"\<\9
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,56789:;
!!

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

<8&-8=>?@<&A5?@B5C

'AB"CDEFG"DAGEHG"?GI"JAKGLMG"CDF"?DANGDOB"PHJAB"Q&DB<5&E?FDER"*J"
CBSD "SGDAD " GF "HJFDR "TPJFG " NBAB " FD "BOGEGAG "CDF "HJFD "+ "PHJAJ; "AJKPOJFD;"
NBSOJAAJKPOJFDR"U;"CG"LBANDEPDAVJ;"WPJF"Q"GF"LJOJKKDOD"D"GF"LBAKDAPKB"CDF"
HJFD"+"?DLLJKB;"NBXXDODAVJ; "LJKJNKOBXD;"HBOKDR"(?OB"WPDNKB"LJ?GKBFB"LBA"
PAJ"YODSD"NKBOGJ"CDF"HJFD;"CJG"?OGHG"HGKG"JFFD"HBCDOAD"KDBOGD"CG"#DGYAGV"D"
ZJAK;"?OGHJ"CG"?OBLDCDOD;"ADFFJ"NDLBACJ"?JOKD;"J"PAJ"CGNLPNNGBAD"LOGKGLJ"
CDFFJ"ABVGBAD"?BNK"HBCDOAJ"CDF"NPYFGHD"HBNKOPBNB9".DOHGADO["CDFGADJACB"
JFLPAD"OGN?BNKD"\DKGLMD]"JFF^DAGEHJ"CDF"HJFD"GA"KDOHGAG"CG"LBH?ODANGBAD"
AJOOJKGSJ"D"JVGBAD9

!"#$%&"&#'(%)#$*&'$+#'&

#J"HDAKD"PHJAJ"MJ"KDAKJKB"CG"LBALD?GOD"F^GALBALD?GYGFD"DN?DOGDAVJ"
CDF"HJFD"GA"PAJ"SJOGDK_"CG"HBCG9"#GHGKJACBLG"WPG"JFFJ"NKBOGJ"CDG"EDADOG"CDF"
CGNLBONB " BLLGCDAKJFG; " KOBSGJHB " JFF^B?DOJ " WPJKKOB " LJKDEBOGD " ?OGALG?JFG1"
E87GFGH8=?I&6=@877D@?F5I&E57?J868=?"D"?B7@GKGFGH8=?9

*87GFGH8=?

,F"?OGHB"EDADOD"CGNLBONGSB"+"GF"HGKB"+"?DOHDKKD"F^GALBO?BOJVGBAD"CDF"
HGKB " ADFFD " \EOJACG " AJOOJVGBAG " CDFF^BOGEGAD] " =`GOLDJ " UFGJCD>9 " TPDNKD"
AJOOJVGBAG "EDADJFBEGLMD; "DNDH?FGXGLJKD; "?DO "DNDH?GB; "CJG "HGKG "CDFF^JAKGLJ"
&ODLGJ;"LDOLJAB"CG"N?GDEJOD"F^BOGEGAD"CDF"HJFD"OGN?DKKB"JFFJ"EDADNG"CDF"LBNHB"
+"LBNHBEBAGJ9"UNND"BXXOBAB"PAJ"\KOJHJ]"LMD"LBAXGEPOJ"FJ"HBNKOPBNGK_"CDF"
HJFD;"N?GDEJACB"F^BOGEGAD"CDF"HBNKOPBNB"D;"?DOLG[;"JKKPKDACBAD"F^DXXDKKB"CG"
NLBASBFEGHDAKB9".JFG"OJ??ODNDAKJVGBAG"HGKGLMD"ODACBAB"F^GANB??BOKJYGFD"GA"
WPJFLMD"HBCB"NB??BOKJYGFD;"F^DLLDNNGSB"JLLDNNGYGFD9 "aBHD"ABK["(OGNKBKDFD"
ADFFJ"NPJ""G578=?;"FGYOB",-;"<bb8Y"<31"c.PKKG"?OBSJAB"?GJLDOD"?DO"EFG"BEEDKKG"
OJXXGEPOJKG " d999e " ?OBSGJHB " ?GJLDOD " SDCDACB " FD " GHHJEGAG; " DNDEPGKD " GF " ?GI"
DNJKKJHDAKD"?BNNGYGFD;"CG"WPDFFD"LBND"LMD"GA"ND"NKDNND"EPJOCGJHB"LBA"NDANB"

f"gOGHJ"KOJCPVGBAD"GKJFGJAJ"CG")9"ZDJOADh; "!7@?BH5@6I&0G<6&?B<&*GB675@6;&%B75@K@578BH &
+7>5@B566; "#BACBA60Di"jBOk"2334;"??9"846<<39&.OJCPVGBAD"J"LPOJ"CG"aMGJOJ"aMGADFFB9"
)GAEOJVGJHB"GF"gOBX9")GLMJOC"ZDJOADh"?DO"FJ"EDAKGFD"LBALDNNGBAD9
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CG"CBFBOD1"?DO"DNDH?GB;"FD"XBOHD"CDFFD"XGDOD"?GI"N?ODEDSBFG"D"CDG"LJCJSDOGlff9"
0DG "COJHHG "HGKBFBEGLG; " F^DNJHD "CDFFJ " NLDFKJ "HBOJFD " Q " GADNKOGLJYGFHDAKD"
LBFFDEJKB"JG"LGLFG"LBNHBFBEGLG"CG"XJKB"D"CDNKGAB9",F"HJFD"Q"XBACJHDAKJFHDAKD"
?F85B?L8GB5" +"WPJFLBNJ"CG"?ODCDKDOHGAJKB"CJ"XBOVD"?GI"EOJACG"CG"ABG9"U;"
?BGLMm " GF "HJFD " ABA " CDOGSJ " CJFFJ " ABNKOJ " JVGBAD; "HBFKG "HGKG " LDOLJAB " CG"
ODACDOAD"LBAKB"LBHD"CDF"NJLOGXGLGB"CG"PA"LJ?OB"DN?GJKBOGB9".JFD"BYFJVGBAD"
OGKPJFD;"LBHD"JYYGJHB"OGFDSJKB"ADG"ABNKOG"LJ?GKBFG"CG"J?DOKPOJ;"Q"LBANGCDOJKJ"
ADLDNNJOGJ "?DO "?OB?GVGJOD " EFG "CDG " D " OG?OGNKGAJOD "PA " NDANB "CG "PAGK_ "ADFFJ"
LBHPAGK_"LBF?GKJ<9

!=@877D@?F5

,F"NDLBACB"EDADOD"CGNLBONGSB"+"WPDFFB"6=@877D@?F5"B"M8MF8=G"+"CGNKGAEPD"
GF"HJFD"LBHD"NBXXDODAVJ"CJF"HJFD"LBHD"HGNXJKKB9"`DAKOD"FJ"FJHDAKJVGBAD"NG"
OGYDFFJ"JF"HJFD"LMD"LG"JLLJCD;"GF"YGJNGHB"LBFFBLJ"GF"HJFD"JF"FGSDFFB"CDFF^JEDAKD"
HBOJFD9 "#J "?OGHJ" GADOGNLD "JC"PAJ"NB??BOKJVGBAD"?JNNGSJ; " GF " NDLBACB"JC"
PA^JVGBAD"CDFGYDOJKJ9"$;"?DO"CGOFJ"LBA"gJPF")GLBDPO;"ND"GF"FJHDAKB"LG"SDCD"
SGKKGHD;"GF"YGJNGHB"LG"ODACD"LBF?DSBFG29"*G"XJKKB;"WPDNKD"LJKDEBOGD"EDHDFFD"
NBAB"WPJNG"NDH?OD"GAKODLLGJKD"ADG"OJLLBAKG"YGYFGLG1"ADFFJ"&DADNG"GF"NDO?DAKD"
NGHYBFDEEGJ"PA"?BFB"5675@BG"CG"NDCPVGBAD;"HJ"FJ"aJCPKJ"NDEAJFJ"GF"NDANB"CG"
LBF?J "8B75@8G@5" ?OB?OGB " CG "(CJHB9 "(CJHB " NG " NDAKD " LBF?DSBFD " ?DO " JSDO"
LBHHDNNB "PA"JKKB "?OBGYGKB "D; "JF "LBAKDH?B; "N?DOGHDAKJ " F^JNNJFKB "CG "PAJ"
XBOVJ " NBSDOLMGJAKD " ?OBSDAGDAKD " CJFF^DNKDOAB9 " ,A " DAKOJHYG " G " LJNG; " FJ"
N?GDEJVGBAD " LBNHBFBEGLJ " Q " NBNKGKPGKJ " CJ " PA " HBCB " CG " GAKDOOBEJONG"
CDFGYDOJKGSB9 "0DF " CGNLBONB " YGYFGLB; " EFG " PHJAG " NG " ?BAEBAB " CBHJACD " NPF"
CGSGABn "D "N?DNNB "NG " OGN?BACBAB9 " ,A "PA"LDOKB"NDANB; " FJ "LODJKPOJ"CDNLOGKKJ"
ADFFJ"%LOGKKPOJ;"J"CGXXDODAVJ"CDF"HDOB"HBOKJFD"CDF"HGKB"JAKGLB;"Q"PA"NBEEDKKB"
<5F"HJFD;"BFKOD"JC"DNNDOD"NBEEDKKB"?F&HJFD9

,F"EDADOD"YGYFGLB"CDFFJ"FJHDAKJVGBAD"D"CDF"YGJNGHB"?OBLDCD"SDONB"FJ"
6?HH5LL?;"KJAKB"LMD"FD"%LOGKKPOD"ABA"NBFB"OJLLBAKJAB"FD"BOGEGAG"CDF"HJFD;"
HJ"LDOLJAB"JALMD"CG"EGPNKGXGLJOD"?DOLMm"NGJ"LBNo "?DO"LGJNLPAB"CG"ABG9 ",A"
YODSD;"HDAKOD"GF"HGKB"OJLLBAKJ"D"GF"FJHDAKB"?OBKDNKJ;"FJ"NJEEDVVJ"JOEBHDAKJ "
D"CDFGYDOJ49"UNNJ"LDOLJ"CG"DNJHGAJOD"ABA"NBFB"GF"K5@=>N;"HJ"GF"K5@=>N&8GR",F"
EDADOD"NLOGKKPOJFD"CDFFJ"FDKKDOJKPOJ"NJ?GDAVGJFD"KOJNXBOHJ"FJ"FJHDAKJVGBAD"
GA"PAJ"CBHJACJ"CG"FDEGKKGHGK_"D"EGPNKGVGJ9"aDOLJ"CG"KOJOOD"CJFFJ"HBNKOPBNGK_"
PA"NDANB"HBOJFD9 "0D"Q"DNDH?GB"GF "#GYOB"CG "&GBYYD; "GA"LPG"*GB"D"F^PBHB"
GAKOJ?ODACBAB"PA"CGJFBEB"NPFFJ"AJKPOJ"CDFFJ"LODJVGBAD"D"CDFF^JFFDJAVJ9",A"
KJFD"FDKKDOJKPOJ"NJ?GDAVGJFD;"F^DAGEHJ"CDF"HJFD"CGSDAKJ"?GI"PAJ"WPDNKGBAD"CG"
ODFJVGBAG"GAKDO?DONBAJFG"=PBHB6PBHB"B"PHJAB6CGSGAB>"LMD"PA"?OBYFDHJ"CG"
CJKGK_"LBNHBFBEGLJ;"LBHD"JSSDAGSJ"ADF"HGKB9"0DFFJ"LBALFPNGBAD"CDF"FGYOB"CG"
&GBYYD; " EFG " JOEBHDAKG " LGOLJ " FJ " ODKOGYPVGBAD " D " F^DWPGK_ " NBAB; " GAXGAD;"

ff"(OGNKBKDFD;"-57G@8=?&5&KG578=?;"J"LPOJ"CG"`9"pJAJKKJ;".BOGAB"2335;"??9"7:767:59"d09C9.9e
<")9"&GOJOC;"%F&=?K@G&56K8?7G@8G;"`GFJAB"<:8@9"%G"SDCJ"FJ"ABNKOJ"DFJYBOJVGBAD"CG"WPDNKJ"KDNG"
ADF"LJ?GKBFB"<9
2" g9 ")GLBDPO; "%F &E?F5/ &.B?&6J8<?&?FF?&J8FG6GJ8?&5&?FF?&75GFGH8?; "qODNLGJ "<::4;"??9 "<26<49"
#JiODALD " #JAEDO " ABKJ " PAJ " CGJFDKKGLJ " NGHGFD " ADFFD " KDNKGHBAGJAVD " \CGNNBLGJKD] " CG " LDOKG"
NB?OJSSGNNPKG"JFF^$FBLJPNKB;"LMD"?JOFJAB"CG"?DONBAJFGK_"NLGNND"+"F^PAJ"LMD"\XJ];"F^JFKOJ"J"LPG"
\Q"XJKKB]"=#9"#JAEDO;"1GFG=?D67&,5678EGB856;"0Di"rJSDA"D"#BACOJ"<::<;"?9"b@>9
4" %M8</; "?9 " 239 "%G "SDCJ "JALMD " F^BOHJG "LFJNNGLB " ODNBLBAKB "DOHDADPKGLB "CG ")GLBDPO "CDFFJ"
EDADJFBEGJ"CDF"HJFD"AD")?&68EMGF8=?&<5F&E?F5;"GA"28B87D<8B5&5&=GFK?;"qBFBEAJ"<:@39"

<@2



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"<@<623<>

KOJNXBOHJKG"GA"NJEEDVVJ"LBAKDH?FJKGSJ1"&GBYYD"GH?JOJ"JC"JHJOD"jJMiDM"
\?DO "APFFJ]; " J "CGN?DKKB "CDFFJ " NLBHHDNNJ " XJKKJ "CJ "%JKJAJ " JFF^GAGVGB "CDFFJ"
NKBOGJ9

*57?J868=?

,F "CGNLBONB"NJ?GDAVGJFD"J?OD"FJ"NKOJCJ"JF "CGNLBONB"\N?DLPFJKGSB];"LBA"
F^DHDOEDOD "CG "PA"KDOVB "EDADOD"CG "CGNLBONB "+"LGBQ " FJ " KDBFBEGJ "E57?J868=?9"
(EBNKGAB;"ADFFJ"NPJ"OGN?BNKJ"JEFG"EABNKGLG;"Q"PAB"CDG"?GI"DFBWPDAKG"CGXDANBOG"
CG"WPDNKJ"?BNGVGBAD9"gDO"CGHBNKOJOD"LMD"GF"HJFD"ABA"Q"PAJ"NBNKJAVJ"OJCGLJKJ"
ADFF^PAGSDONB;"HJ"PAJ"?PAGVGBAD"=KG5B?>"?DO"GF"?DLLJKB"PHJAB"=K5==?7DE>;"
(EBNKGAB " GASDAKJ "PAJ "APBSJ " LJKDEBOGJ; " \GF " APFFJ] " =B8>8F>9 " ,F "HJFD " Q " BOJ"
N?GDEJKB"LBHD"PAJ"HJALJAVJ"CG"DNNDOD"LMD"DWPGSJFD"JC"PAJ"?OGSJVGBAD"CG"
YDAD"=K@8O?78G&MGB8>9"%D"L^Q"GF"HJFD"ADF"HBACB;"?DOLG[;"DNNB"?P["DNNDOD"NBFB"
GF"OGNPFKJKB"CDFF^JVGBAD"PHJAJ"+"LGBQ"PA"JKKB"CG"CGNKBEFGHDAKB"CJFF^DNNDOD"
YPBAB"CG"*GB"SDONB"PAJ"HJALJAVJ"CG"DNNDOD9"(EBNKGAB;"WPGACG;"?OB?BAD"PAJ"
SGNGBAD " CDF " HJFD " OJCGLJFHDAKD "EG@?F5;& LMD " NBNKGKPGNLD " FJ " CBHJACJ"
EDADJFBEGLJ ".B<5&E?FDER"LBA" FJ "WPDNKGBAD "CDFF^JKKPJVGBAD" GAKDAVGBAJFD"
CDF"HJFD"JC"B?DOJ"CDFF^PBHB9 ".B<5&E?FDE&J?=8?ED6R"#J"LJPNJ"CDF"HJFD"
ABA"CDSD"DNNDOD"KOBSJKJ"ADFFJ"LBNHBEBAGJ"HJ"GA"WPJFLMD"XBOHJ"CG"JVGBAD"
SBFBAKJOGJ " + " G " ?DLLJKG " CDFFJ " \LJKKGSJ " SBFBAK_]9 " TPDNKJ " KOJKKJVGBAD " ?GI"
DNGNKDAVGJFD; " J " NPJ "SBFKJ; "CG " LDOKB " LBACPLD "JC "PAJ " SGNGBAD "?DAJFD "CDFFJ"
NKBOGJ; " GA " LPG " ADNNPAB " NBXXOD " GAEGPNKJHDAKD9 "$EAPAB " BKKGDAD " GF " ?OB?OGB"
?ODHGB"D"GF"CBFBOD"ADFFJ"NPJ"GAKDODVVJ"Q"FJ"ODHPADOJVGBAD"CDF"?DLLJKB9"#J"
ODN?BANJYGFGK_ " CDSD " DNNDOD " LBHHGNPOJKJ " JFFJ " LJ?JLGK_ " CG " CJO " LBAKB " CDF"
?OB?OGB"B?DOJKB9

#J"CGXXGLBFK_"?DO"(EBNKGAB;"D"?DO"FJ"KDBFBEGJ"NPLLDNNGSJ;"LBANGNKDSJ"ADF"
OGLBALGFGJOD"F^G?BKDNG"DNKODHJ"CDF"HJFD"HBOJFD"LBA"FJ"ADLDNNGK_"CG"CDNLOGSDOD"
GF"?DLLJKB"JC"PA"FGSDFFB"\NBSOJ6GACGSGCPJFD]"D"EDADOGLB;"LBNo"CJ"EGPNKGXGLJOD"
FJ"ABA"NDH?OD"DWPJ"CGNKOGYPVGBAD"CDFFJ"NBXXDODAVJ"GA"OJEGBAD"CDF"?DLLJKB"
GACGSGCPJFD9 ",A"GAAPHDODSBFG"LJNG; "DNNJ"Q"?JFDNDHDAKD"DLLDNNGSJ9",A"JFKOD"
?JOBFD;"ND"GF"HJFD"Q"WPJFLBNJ"LMD"ABG"DNNDOG"PHJAG"J?==8?EG;"DNNB"Q"JALMD"
J?77G&?&BG81"WPJFLBNJ"LMD"DODCGKGJHB;"WPJFLBNJ"LMD"EG_"L^Q9"(EBNKGAB;"LBNo;"
MJ"LDOLJKB"CG"ODGAKDO?ODKJOD"GF"OJLLBAKB"CDFFJ"&DADNG"NPF"?DLLJKB"BOGEGAJFD;"
?DO"OJVGBAJFGVVJOD"WPDNKB"?JOJCBNNB"J??JODAKDHDAKD"GOOJVGBAJFD1"LGBQ"LMD"
ABG " NGJHB " ODN?BANJYGFG "HJ "ABA "8B75@?E5B75 &ODN?BANJYGFG " CDF "HJFD " LMD"
LBHHDKKGJHB;"B"LMD"NPYGJHB9"caBAEGPAEDACB;"ADF"LBALDKKB"CG"?DLLJKB"CG"
AJKPOJ;"CPD"ABVGBAG"DKDOBEDADD;"WPDFFJ"CG"PAJ"KOJNHGNNGBAD"YGBFBEGLJ"?DO"
SGJ"CG"EDADOJVGBAD"D"WPDFFJ"CG"PAJ"GH?PKJVGBAD"GACGSGCPJFD"CG"LBF?DSBFDVVJ;"
FJ"ABVGBAD"CG"?DLLJKB"BOGEGAJFD"J??JOD"LBHD"PA"XJFNB"LBALDKKB"dsebl9",A"
WPDNKJ"SGNGBAD;"LMD"MJ"DNDOLGKJKB"PA"ABKDSBFD"GAXFPNNB"?DO"KPKKB"GF"`DCGB"
USB; " GF " ?DLLJKB " Q " LBALD?GKB " NGJ " LBHD " DODCGK_ " LBFFDKKGSJ; " NGJ " LBHD " JKKB"
GACGSGCPJFD9 "*J " KJFD " N?DLPFJVGBAD " JEBNKGAGJAJ " NPF " ?DLLJKB "BOGEGAJFD " JFFJ"
75G<8=5?" NP " FJOEJ " NLJFJ; " GF " ?JNNB " Q " YODSD9 " #DGYAGV " BXXOD " PAJ " CDFFD"
XBOHPFJVGBAG"?GI"DN?FGLGKD"CG"WPDNKB"J??OBLLGB"WPJACB"GASBLJ"GF"?OGALG?GB"CG"
)JEGBA"%PXXGLGDAKD"?DO"N?GDEJOD"GF"?BACDOJKB"YGFJALGJHDAKB"CDF"YDAD"D"CDF"
HJFD"ADF"\HGEFGBOD"CDG"HBACG"?BNNGYGFG]9"TPDNKB"JKKB"CG"YGFJALGJHDAKB"KOJ"

b"%M8</;"??9"2@6289
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?PAGVGBAD"D"OGLBH?DANJ;"JKKOGYPGKB"CJ"#DGYAGV"JFFJ"HDAKD"GAXGAGKJ"CG"*GB;"Q"
NKBOGLGVVJKB"CGJFDKKGLJHDAKD"CJ"rDEDF"D"CJFF^,CDJFGNHB"KDCDNLB9"#^"\JNKPVGJ"
CDFFJ"OJEGBAD]"MDEDFGJAJ"XJ"KJLDOD"FB"NLJACJFB"CDFFJ"NBXXDODAVJ"NPNNPHDACB"
GF"KOJEGLB"GA"PAJ"FBEGLJ"KOGBAXJAKD"GA"LPG"KPKKB"LG["LMD"Q"ODJFD"Q"OJVGBAJFD9"
TPG"FJ">CM@86"CDFFJ"N?DLPFJVGBAD"NGNKDHJKGLJ"OJEEGPAED"FJ"NPJ"GANBNKDAGYGFD"
LBALFPNGBAD9"cgGI"GF"NGNKDHJ"?OBN?DOJ;"?GI"FD"SGKKGHD"NBAB"HJOEGAJFGVVJKD9"
#J"OGPNLGKJ"CDF"NGNKDHJ"CGSGDAD"GF"NPB"XJFFGHDAKB9"#J"NBXXDODAVJ;"JKKOJSDONB"
FJ " SBLD " CDFFJ " FJHDAKJVGBAD; " Q " LG[ " LMD " NG " DNLFPCD " CJF " NGNKDHJl79 " #D"
N?GDEJVGBAG " CDFFJ " OJEGBAD " N?DLPFJKGSJ " NBAB " LBH?FDKJHDAKD " GANDANGYGFG"
JFF^JEBAGJ"CDF"NGAEBFB"CG"XOBAKD"JF"HJFD;"GEABOJAB"F^BOOBOD"NPYGKB9"$;"LBHD"
BNNDOSJ"NGAKDKGLJHDAKD"tGFFGJH"*DNHBAC;"GF"NGNKDHJ"MDEDFGJAB"ABA"?GJAED
59

("WPDNKB"?OB?BNGKB;"NG"?BKODYYD"CGOD"LMD"FJ"KDBCGLDJ"MDEDFGJAJ"NDEAG"GF"
FGHGKD " DNKODHB " ABA " NBFB " CDF " OJVGBAJFGNHB " N?DLPFJKGSB; " ?OB?OGB"
CDFF^,FFPHGAGNHB; "HJ"JALMD "CG "PAJ"LDOKJ " KDBFBEGJ "HGNKGLJ "LJOJ "J "CGSDONG"
OBHJAKGLG9 "TPDNK^PFKGHJ " OGKDADSJ " LMD " GF " ?OBYFDHJ " CDF " YDAD " D " CDF "HJFD"
CBSDNND " GAKDODNNJOD " GA " HGAGHJ " ?JOKD " PAJ " CGSGAGK_ " OJCGLJFHDAKD"
KOJNLDACDAKD"LMD"NG"KOBSG "GF7@5" DAKOJHYG"+"D;"?DOLG[; "YDA"BFKOD"FJ"ABNKOJ"
XGAGKJ"LBH?ODANGBAD"PHJAJ9"UHDOED;"LBNo;"PAJ"SDONGBAD"?JOKGLBFJOD"CDFFJ"
KDBCGLDJ " HGNKGLJ " OBHJAKGLJ; " LMD " NPYBOCGAJ " EFG " GACGSGCPG " JFFJ " SBFBAK_"
?OBSSGCDAVGJFD"CG"PAJ"CGSGAGK_"LMD"NJ;"HDEFGB"CG"WPJAKB"ABG"?BKODHHB"HJG;"
?DOLMm " GF " HJFD " NGJ " BN?GKJKB " ADF " ABNKOB " GEAJOB " HBACB9 " gBGLMm " *GB " Q"
SDOJHDAKD"PAJ"KOJNLDACDAVJ"NBSOJ6DNNDAVGJFD;"LMD"NG"C_"BFKOD"F^B??BNGVGBAD"
CDF "YDAD"D"CDF "HJFD; "Q " GH?BNNGYGFD "JKKOGYPGOEFG "?F=DB=>N" +"JALMD"YBAK_;"
NJEEDVVJ"B"DKDOAGK_ "+" GA"NDANB"?OB?OGB9 "aDOKB; " F^JNLDNJ "HGNKGLJ "LG "?BOKJ;"
KJFSBFKJ;"LBNo"FBAKJAB"ADF"APFFJ"CDFFJ"O8?&B5H?78O?;"CJ"FJNLGJOLG"NDAVJ"?JOBFD"
CJSJAKG"JFFJ"NPYFGHGK_"CDFF^JNNBFPKB9"("WPDNKB"?OB?BNGKB;"NG"?BKODYYD"CGOD"
LMD"G"OBHJAKGLG"KDCDNLMG;"LBHD"rDEDF"B"%LMDFFGAE;"JKKGAEJAB"HBFKB"CDF"FBOB"
HGNKGLGNHB " CGJFDKKGLB " CJFFJ " FPAEJ " KOJCGVGBAD " LOGNKGJAJ " CDFFJ " KDBFBEGJ"
J?BXJKGLJ;"LMD"OGNJFD"JFFB"gNDPCB6*GBAGEG9

7"%M8<9;"?9"b39"
5"t9"*DNHBAC; "P5CGB<&15H5F"?B<&'8?F5=78=;&!K5=DF?78GBI&3DF7&?B<&3GE5<C;"0Di"jBOk"
<::2;"?9"24<"D"NN9"%G"SDCJ"FJ"NPJ"EDADOJFD"D"?DON?GLJLD"CGNLPNNGBAD"NPF"HJFD"ADF"LJ?GKBFB"b; "
GAKGKBFJKB "'8?F5=78=&?B<&(O8F; &+B&7>5&%<8G=C&GJ&7>5&*GB67@GD61 "c#J"SDOJ"LBH?ODANGBAD"
CDSD"?BOKJOLG"JF"FGHGKD"CG"WPDNKJ"GAKGHGK_"=CDFF^BOOBOD>;"ABA"?JOFJOAD"J"HBCB"NPB"GAKBOAB"D; "
CPAWPD;"ODNKJACBAD"FBAKJAB9"TPDNKJ"GAKGHGK_"CDFF^BOOBOD"Q"WPJFLBNJ"JF"FGHGKD"CDF"NDANB"B"
CDF"NGEAGXGLJKB;"D"FJ"ABNKOJ"OGN?BNKJ"Q"J"NPJ"SBFKJ"JF"FGHGKD"CDF"NDANB"D"CDF"NGEAGXGLJKB9"0BA"
CBYYGJHB"XJFNGXGLJOD"FJ"ABNKOJ"GALJ?JLGK_"HDKJXGNGLJ"LBA"GF"KOJHYPNKB"CDF"CGNLBONB"?NDPCB6
DN?FGLJKGSB9"ULLB"?DOLMm"KPKKB"LG["LMD"?BNNB"XJOD"Q"LMGAJOD"FJ"KDNKJ;"NLMGJLLGJKJ"NBKKB"GF"?DNB"
CG "WPJFLBNJ "LMD"JFFJ " XGAD "NJODYYD"NLGBLLJAKD" ?OBSJOD "J " OJVGBAJFGVVJODl9 "gBG; " LGKJACB" GF"
XJHBNB"DNDH?GB"CBNKBDSNkGuJAB"CDF"HJFD"NPYGKB"CJ"PA"YJHYGAB; "*DNHBAC"FB"CDNLOGSD"
LBHD " PAB " \NLBASBFEDAKD " GOOJVGBAJFD]; " PA^BNLDAGK_ " LMD " ADNNPAJ " OJVGBAJFGVVJVGBAD"
DFGHGADO_9 " U; " LBHD " WPDNKJ " \CD?OJSJVGBAD " CDF "HJFD] " LG " CGNEPNKJ " LBHD " PAJ " cABKKD " CG"
SPBKDVVJ"d999e"PAJ"GACDKDOHGAJKDVVJ"CDNKOPKKPOJAKD;"PAJ"CGSDONGK_"LMD"ODNGNKD"JF"ODLP?DOB"
KBKJFD"ADFFJ"FBEGLJ"CDF"LBALDKKB"CGJFDKKGLBl"=?9"242>9"`J;"HDAKOD"GA"WPDNKB"HBCB"OGLBABNLD"
LMD"F^JFKDOGK_"CDF"HJFD"LG"?BOKJ"JG"FGHGKG"CDFFJ"OJEGBAD;"*DNHBAC"LBAKGAPJ"JC"GANGNKDOD"LMD"
JYYGJHB"F^BYYFGEB"HBOJFD"CG"?OBSJOD"J "K5B6?@O8"PFKDOGBOHDAKD;"NGJ"LBA"F^GHHJEGAJVGBAD"
LMD"LBA"F^GAKDFFDKKB;"JALMD"ND"ADNNPA"LBALDKKB"B"GHHJEGAD"?BKO_"HJG"DNNDOD"JCDEPJKJ"J"
WPDNKB"BOOBOD"JFGDAJAKD9"=%G"SDCJ"JALMD"FJ"ABKJ"7@"NBKKB>9
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,F"CGNLBONB"dse"NJFDACB"CJFFD"LBND"GAXDOGBOG"SDONB"LG["LMD"NKJ"JF"CG"NB?OJ"CG"
KPKKB; " HJA " HJAB " LMD " NG " GAAJFVJ; " NG " JYYODSGJn " D " XGAGKJ " KPKKJ " F^JNLDNJ " NG " XJ"
LBH?FDKJHDAKD"HPKB"D"NG"PAGO_"KBKJFHDAKD"J"LBFPG"LMD"Q"GADN?OGHGYGFD@9

0DF"LBHHDAKJOD"WPDNKJ"SGJ"J?BXJKGLJ"LMD"SJ"\BFKOD"GF"qDAD];"*DOOGCJ"
LPOGBNJHDAKD "BNNDOSJ1 "c,F "HJFD "Q "JALBO "?GI"NDAVJ "DNNDAVJ "CDF "qDAD9 "%G"
KOJEEJAB; " ND " Q " ?BNNGYGFD; " KPKKD " FD " LBANDEPDAVD " CJ " WPDNKJ " NGAEBFJOD"
JNNGBHJKGLJl89

#B7@GKGFGH8=?

0DNNPAJ"SDONGBAD"CDFFJ"KDBCGLDJ"+"OJVGBAJFGNKJ"B"HGNKGLJ"+"?P[;"HG"
NDHYOJ; " XBOAGOD " PAJ " OGN?BNKJ " LBASGALDAKD " JFFJ " ?OBKDNKJ " LMD " NJFD " CJFFJ"
NBXXDODAVJ"GAABLDAKD1 ""5@=>N&8GQ&"5@=>N&K@GK@8G&RD567?&O8778E?Q" TPDNKJ"
OGHBNKOJAVJ " LBAKGAPJ " EGPNKJHDAKD " JC " DLMDEEGJOD " ADFFD " KDNKGHBAGJAVD"
LBAKOB"GF"HJFD;"CJ"&GBYYD"D"CJF"&DKNDHJAG"JC"(PNLMiGKV"D"J"rGOBNMGHJ9"v"
F^JAEBNLGBNJ " CBHJACJ " CG " ,SJA " ZJOJHJVBS " + " ?DOLMm " WPDNKB " YJHYGAB"
GAABLDAKD " CDSD " NBXXOGOD " WPDNKB " HJFDR " aG[ " NDHYODODYYD " OGLMGDCDOD; " GA"
CDXGAGKGSJ;"PAJ"N?GDEJVGBAD"?GI"JAKOB?BFBEGLJ"DC"DKGLJ9"0DNNPA"EDADOD"CG"
KDBCGLDJ " ?P[ " OJEGBADSBFHDAKD " B??BONG " JF " OGCGHDANGBAJHDAKB " CDFFJ"
\KDBFBEGJ "OJVGBAJFD] "ADFFJ "KDOVJ"?JOKD "CDFFJ "3@878=? &<5FF? &@?H8GB&KD@?" CG"
ZJAK9",AXJKKG;"FJ"EOJACDVVJ"CG"ZJAK"Q"LBANGNKGKJ"ADF"OGLBABNLDOD"GF"YGNBEAB"CG"
?JNNJOD "CJ"PAJ"N?GDEJVGBAD"?POJHDAKD "\KDBODKGLJ] "CDF "HJFD"JC"PAJ"?GI"
\?OJKGLJ]9"TPDNKB"NFGKKJHDAKB"CJ"PAJ"N?GDEJVGBAD"N?DLPFJKGSJ;"JFF^GAKDOAB"CG"
PA"WPJFLMD"NGNKDHJ"HDKJXGNGLB; "SDONB" FJ "LBALDVGBAD"CG"PA^JVGBAD"HBOJFD"
OJCGLJKJ"ADFFJ"CDLGNGBAD"PHJAJ"C_"F^GCDJ"LMD"GF"HJFD"NGJ"WPJFLBNJ"LMD"BGB&
<GO@5MM5&5665@5"D"LBAKOB"LPG"YGNBEAJ"LBHYJKKDOD9"aBF"CD6JFGDAJOD"GF"HJFD"D"
LBF"XJOAD"PA"?OBYFDHJ"FDEJKB"JFFJ"LBAKGAEDAVJ"?GPKKBNKB"LMD"JFFJ"ADLDNNGK_"
=LBNHBEBAGLJ;"KDBFBEGLJ;"HDKJXGNGLJ"B"NKBOGLJ>;"ZJAK"LG"MJ"HDNNB"CG"XOBAKD"
JFFJ"ODN?BANJYGFGK_"PHJAJ9

*BSODG"JEEGPAEDOD"WPG;"GA"BEAG"HBCB;"LMD;"ND"ZJAK"LG"FGYDOJ"CJ"PAJ"
N?DLPFJVGBAD"HDKJXGNGLJ"DLLDNNGSJ"NPF"HJFD;"DEFG"LG"HDKKD"JALMD"GA"EPJOCGJ"
LBAKOB"F^DNKODHB"B??BNKB"CG"PA"DYYOB"GOOJVGBAJFGNHB"=LMD"DEFG"LMGJHJSJ"
!=>ST@E5@58>9 " ZJAK " DOJ " ?OBXBACJHDAKD " NBN?DKKBNB " SDONB " BEAG " KG?B " CG"
XPOBOD"HGNKGLB"LMD"NG"NBKKBHDKKJ"JF"HJFD;"GAKDNB"LBHD"?BKDAVJ"JFGDAJ"LMD"LG"
NLMGJLLGJ"?DO"LJ?OGLLGB9"TPDNK^PFKGHJ"B?GAGBAD"ABA"LJOJKKDOGVVJSJ"NBFB"FJ"
LODCDAVJ"ADFFJ"?BNNDNNGBAD"CDHBAGJLJ; "HJ"JALMD" FJ"?OBXDNNGBAD"HGNKGLJ"
CDF"\FJKB"BNLPOB"CG"*GB];"LMD"SJ"CJEFG"EABNKGLG"XGAB"J"qwMHD"D"J"%LMDFFGAE"+"
?BG"OG?ODNJ"CJ"xPAE"ADFFJ"NPJ "-86KG67?&?&08GMM59"UFGHGAJACB"F^DFDHDAKB"
HGNKGLB"CJF"HJFD;"ZJAK"AD"OGCPLD"GF"?BKDOD"JHHJFGJAKD9",A"WPDNKB"HBCB"LG"
MJ"?DOHDNNB"CG"SDCDOD"LMD"GF"HJFD"ABA"Q"PAJ"?OB?OGDK_"CG"WPJFLMD"CDHBAD"
B"CGSGAGK_"DNKDOAJ;"HJ"PA"XDABHDAB"?OBXBACJHDAKD"FDEJKB"JFFJ"LBACGVGBAD"
PHJAJ9 " aBA " F^JOOGSB " CDFF^DKGLJ " kJAKGJAJ; " GF " HJFD " LDNNJ " CG " DNNDOD " PAJ"

@"*GBAGEG;",5GFGH8?&E8678=?;&,,,;"<344"L;"GA"'8GB8H8&#5@GK?H87?/&,D775&F5&GK5@5;"J"LPOJ"CG"&9"
)DJFD;"`GFJAB"233:;"?9"53:9
8" x9 "*DOOGCJ; "3GE5&BGB&K?@F?@5/ &'5B5H?L8GB8; " GA ""6C=>N/ &%BO5BL8GB8 &<5FFU?F7@G; "SBF9 "2;"
`GFJAB"233:"?9"2<39 "`G"NDHYOJ"LMD"rDGCDEEDO"FJHYGNLJ"VBAD"NGHGFG "CG"GACGNKGAVGBAD"D"
?OGSJVGBAD"WPJACB"CGLMGJOJ"LMD"F^\PFKGHB"*GB]"J??JOD"NBFB"GA"PA"HGNKGLB"\N?JVGB"JYGNNJFD]"
LMD"LG"OGCPLD"JF"NGFDAVGB9"%G"SDCJ1"3GB7@8MD78&?FF?&J8FG6GJ8?&V'?FFW(O5B7GX;"`GFJAB"233@;"?9"
b3<"D"N>9
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N?GDEJVGBAD"HDKJXGNGLJ"JNKOJKKJ"D"CGSGDAD;"GASDLD;"PAJ"WPDNKGBAD"CG"?OJKGLJ"D"
CG"EGPCGVGB"PHJAG9

(ALMD"ZJAK"KPKKJSGJ;"NG"CDSD"LBALDCDOFB;"ABA"?BKm"CDF"KPKKB"GEABOJOD"GF"
LJOJKKDOD " J?BODKGLB " CDF "HJFD9 " gBGLMm; " ND " CJ " PA " FJKB " DEFG " OGLDOLJSJ "PAJ"
OGN?BNKJ"DAKOB"G"FGHGKG"CDFFJ"OJEGBAD"?OJKGLJ"PHJAJ;"CJFF^JFKOB"ABA"?BKm"HJG"
CDF " KPKKB " ADEJOD " GF " ?DOHJADOD " CG " PAJ " ODNGCPJ " GH?DONLOPKJYGFGK_"
=.B5@JG@6=>F8=>Y587>"ADFFJ"WPDNKGBAD;"LMD"LMGJH["\HJFD"OJCGLJFD]9"(C"PA"
LDOKB "?PAKB; " GAXJKKG; "ZJAK "LBALDCD "?DOXGAB "LMD "ABA"cNGJHB" GA "EOJCB "CG"
LBALD?GOD " GF " XBACJHDAKB " CJ " LPG " NG " NGJ " ?BKPKB " BOGEGAJOD " GA "ABG " GF "`JFD"
HBOJFDl:9 " ,F " FJHDAKB " CDF ""5@=>NQ & "5@=>N & 8GQ & "5@=>N & 8F & E8G & ?E?7G &
M?EM8BGQ"OGHJAD"?OBYFDHJKGLJHDAKD"DAGEHJKGLB9"#D"SGKKGHD"CDF"HJFD"ABA"
?BNNBAB " DNNDOD " OGCBKKD " JF " NGFDAVGB; " Am " LBA " PAJ " N?GDEJVGBAD " OJVGBAJFD"
=KDBCGLDJ>; " Am " LBA "PAJ " OJNNDEAJVGBAD " GOOJVGBAJFD " =HGNKGLGNHB>9 " #D " FBOB"
NKBOGD " CBHJACJAB " J " EOJA " SBLD " JFKOD " OGN?BNKD " LJ?JLG " CG " CJO " LBAKB " NGJ"
CDFF^?F75@87Z"NGJ"CDFF^DE?B87Z&CDF"HJFD9

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

,A"JEEGPAKJ"JG"HBSGHDAKG"N?DLPFJKGSG"D"HGNKGLG"NB?OJ"LGKJKG;"KPKKJSGJ;"
SBOODG " GCDAKGXGLJOD " FJ " KDACDAVJ " ?GI " ODLDAKD " D " CGXXPNJ; " LBANGNKDAKD " ADF"
OGHPBSDOD"GF"HJFD"CJF"CBHGAGB"CG"PA^GAKDO?ODKJVGBAD"?OB?OGJHDAKD"PHJAJ;"
LMD " GB " LMGJHB "PAJ "?BNKHBCDOAJ "75@?7GFGH8? &<5F & 6DMF8E59 "TPDNKB " KDOVB"
HBSGHDAKB " NG " XBLJFGVVJ " NPF " LJOJKKDOD "HBNKOPBNB "CDF "HJFD; " JNNBLGJACBFB"
SJOGJHDAKD"LBA"F^BOOBOD;"F^GACGLGYGFGK_;"F^JYGDVGBAD"D"GF"AGDAKD9

,A"WPDNKJ"SDONGBAD"CDF"NPYFGHD;"GF"KOJNLDACDAKD"JNLDACDAKD"KOBSJ"FJ"
NPJ" GHHJEGAD "OGXFDNNJ"ADF "HBNKOPBNB"CGNLDACDAKD9 "UAKOJHYG "EFG "DNKODHG"
NBAB"LBNo"NDEAJKG"CJFF^DN?DOGDAVJ"CDFF^JFKDOGK_"OJCGLJFD;"JF"?PAKB"CJ"SGBFJOD"G"
FGHGKG " CDFFJ " OJ??ODNDAKJVGBAD9 " gDO " JFLPAG " JPKBOG " ?BNKHBCDOAG; " LBHD"
#hBKJOC; " ZOGNKDSJ " D "!G"Dk; " G " CPD " CGSDAKJAB " J " SBFKD " SGOKPJFHDAKD"
8B<8678BHD8M8F8<39"%DLBACB"WPDNKJ"SGNGBAD;"F^BOOBOD"Q"JFKODKKJAKB"\GADXXJYGFD]"
CDFFJ " KOJNLDACDAVJ " SDOKGLJFD " CG "*GB " =GASBLJKB " CJ " #DSGAJN " D " CJG " KDBFBEG"
ADEJKGSG>9 "a^Q;" GA"YODSD;"PA^J?BXJNG"CDF"HBNKOPBNB"JAJFBEJ"JFF^J?BXJNG "CDF"
CGSGAB9

)DACDOD "WPDNKG "CPD " DNKODHG "J?BXJKGLG " GAKDOLJHYGJYGFG; " LBHD " XJAAB"
LDOKG " ?BNKHBCDOAG; " NGEAGXGLJ " OGKBOAJOD " JC "PAJ "?OGHBOCGJFD " GACGNKGAVGBAD"
LMD; " LBHD " CGHBNKODO[; " ADEJ " BEAG " ABVGBAD " DKGLJ " CDF " CGSGAB " GA " WPJAKB"
GADWPGSBLJYGFHDAKD " YPBAB9 " ,A ",>5 &'8?F5=78=6 & GJ &.B6K5?Y?M8F87C; " gDKDO"
rJGCP " J??FGLJ " WPDNKB " KG?B " CG " JOEBHDAKB " JF " LJNB6FGHGKD " CDF " HJFD"
LBAKDH?BOJADB " + " F^$FBLJPNKB9 " UEFG " NPEEDOGNLD " LMD " F^GH?BNNGYGFGK_ " CG"
OJ??ODNDAKJOD " FJ "%MBJM; " LBNo " LBHD " F^JNNDEAJOFD "PAB " NKJKPKB " N?DLGJFD "CG"
\DLLDVGBAJFGK_]; " JNNBHGEFGJ "JFFJ " XJND " GAGVGJFD "CDFF^GNKGKPVGBAJFGVVJVGBAD "CDF"
CGSGAB9 " .JFD " CGSGAGK_ " GH?OBAPALGJYGFD " Q "HBFKB " SGLGAJ " JFFJ " ABVGBAD " CDF"
\NJLOB] " LMD " $KKB " DC " UFGJCD " OGLBACPLBAB " JFF^DN?DOGDAVJ " CDF " KGHBOD"
?OGHBOCGJFD"+"F^DN?DOGDAVJ"CDF"CGSGAB"LBHD "7@5E5B<DE&57&J?6=8B?B69"gDO"

:",9"ZJAK;")?&@5F8H8GB5&5B7@G&8&F8E878&<5FF?&65EKF8=5&@?H8GB5;"`GFJAB"<::5;"?9"<279"%G"SDCJ"
JALMD"g9")GLBDPO;"%F&E?F5;"=879"??9"4464b9
<3"q9"#JAE;",>5&-5K@565B7?78GB&GJ&)8E876"GA""@GM8BH&7>5&)8E876&GJ&-5K@565B7?78GB;"J"LPOJ"
CG"%9"/OGDCFJACDO;"aJHYOGCED;"`("<::29
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rJGCP;"LG["Q"KBKJFHDAKD"JFKOB"OGN?DKKB"J"WPJAKB"OGLDSGJHB"GA"DODCGK_"LBHD"
UYODG; "aOGNKGJAG"B"JKDG9 "c#^GACGLGYGFGK_"CDFF^DSDAKBl;"?OBNDEPD;"cGAGVGJ"PAJ"
KOJCGVGBAD "CG " GADXXJYGFGK_ "LMD "JLLBH?JEAJ " FD "J??JOGVGBAG "CDF "CGSGAB " d999e"
JNNBLGJKJ"NGJ"JFF^DN?DOGDAVJ"CDFF^BOOBOD"NGJ"J"WPDFFJ "CDF "NPYFGHDl9"#J"NPJ"
ODJFD"?ODBLLP?JVGBAD"Q"WPG"OGSBFKJ"SDONB"WPDFFD

GOOPVGBAG"CDF"CGSGAB"ADFFJ"SGKJ"PHJAJ"LBHD"LG["LMD"GALPKD"KGHBOD;"LG["LMD"LG"
JKKDOOGNLD;"GADN?FGLJYGFD"J"LJPNJ"CDFF^GH?ODSDCGYGFGK_"CDFFJ"NPJ"SGBFDAVJ;"LBNo"LBHD"
CDFFJ "NPJ"XBOVJ9 "'8O8B87Z" CBSODYYD"DNNDOD " GF "ABHD"CJKB"J "WPDNKJ"SGBFDAVJ; "LMD"
tJFKDO"qDAuJHGA"LBANGCDOJSJ"LBNKGKPKGSJ<<9

TPDNKJ " ABVGBAD " CDFFJ " CGSGAGK_; " JXXDOHJ "rJGCP; " Q " ?ODDNGNKDAKD " JFFJ"
HBOJFGVVJVGBAD " CG "*GB " NBKKB " GF " NDEAB " CDF "HBABKDGNHB9 " v " PA " LBALDKKB;"
LBALFPCD

?OD6EGPCJGLB;"ABA"KOJKKJYGFD"GA"KDOHGAG"HBOJFG;"ADF"WPJFD"FJ"CGSGAGK_"NXPEED"
JFFJ"LBH?ODANGBAD"PHJAJ"d999e"GA"WPJAKB"BEEDKKB"CG"?OBXBACJ"OG?PEAJAVJ9"v"PA"
LBALDKKB " CDFFJ " CGSGAGK_ " LMD " FJ " LPFKPOJ " D " FJ " LGSGFGVVJVGBAD " LBHD " FD " LBABNLGJHB"
KDAEBAB"J"CGNKJAVJ;"ODACDACBFB;"GABFKOD;"\GACGLGYGFD]"<29

rGHHFDO"D"EFG"JLLBFGKG"AJVGNKG"JSJFFJOBAB"PAJ"KJFD"GAWPGDKJAKD"J?BXJNG"
CDF"HBNKOPBNB"WPJACB"?JOFJOBAB"CDFF^$FBLJPNKB"LBHD"PAJ"EFBOGJ"NPYFGHD"D"
NJLOJ"LMD"ABA"NJODYYD"?BKPKJ"HJG"DNNDOD"NLOGKKJ;"?JOFJKJ"B"OJ??ODNDAKJKJ"
=58B &B85E?F6 &H56=>@85M5B56 & DB< &B85E?F6 & LD & 6=>@58M5B<56 &-D>E56MF?77 &
DB65@5&056=>8=>75>9"rGHHFDO"JXXDOH["LMD"F^BOCGAD"CG"NKDOHGAJOD"EFG"DYODG"
?JOKDLG?J "CG " PA " \LBHJACB " NJLOB " D " GACGLGYGFD] " =158F8HY587 & <56 &P5J5>F6><49"
%DLBACB " WPDNK^JXXDOHJVGBAD " ?DOSDONJ; " FJ " OGHBVGBAD " CDFF^$FBLJPNKB"
CJFF^DN?DOGDAVJ"CDFFJ"NKBOGLGK_"PHJAJ"D"GF"NPB"NLGBEFGHDAKB"CJ"KPKKG"G"FGHGKG"
CDFFJ " LBH?ODANGBAD " PHJAJ " D " CJ " BEAG " LBAKDNKB; " FB " ODACBAB " PA " DSDAKB"
\NJLOB]"+"PA"NDEODKB"JNNBFPKB;"FJ"LPG"DNKODHJ"NGAEBFJOGK_"D"GF"LPG"DXXDKKB"CG"
DNKOJAGJHDAKB"=.B>58EF8=>Y587>"AD"LBNKGKPGNLBAB"FJ"EFBOGBNJ"HBNKOPBNGK_<b9"
.JFD"FBEGLJ"XJ"OJYYOGSGCGOD9

, " ?DANJKBOG " ?BNKHBCDOAG; " LBHD "!G"Dk; " ZOGNKDSJ " B " #hBKJOC; " ABA"
?BKODYYDOB; " LDOKJHDAKD; " DNNDOD " ?GI " CGNKJAKG " ?BFGKGLJHDAKD " CJF"
0JVGBAJFNBLGJFGNHB9 " TPDFFB " LMD " GAKDACB " CGOD; " ?GPKKBNKB; " Q " LMD " FD " FBOB"
SDONGBAG"CDF"NPYFGHD"NBAB"J"SBFKD"KJFG"CJ"FJNLGJOD "65BL?&K?@GF5" CG"XOBAKD"
JFF^BOOBOD"CDF"HJFD9"(AJFGVVDO["GA"YODSD"JFLPAD"LBANDEPDAVD"GAWPGDKJAKG"CG"
KJFD"GACGLGYGFGK_9

<<"g9"rJGCP;",>5&'8?F5=78=6&GJ&.B6K5?Y?M8F87C&GA""@GM8BH&7>5&)8E876&GJ&-5K@565B7?78GB;"?9"
28b9 "(ALMD " xJLWPDN " *DOOGCJ " MJ " LBHHDAKJKB " WPDNKJ " NLBASBFEDAKD " LBFFPNGBAD " KOJ " FJ"
SGBFDAVJ " D " F^GNKGKPVGBAD " HGNKGLB6NJLOJFD " CDFFJ " FDEED " ADF " KDNKB "2G@L? & <8 &F5HH59& %F &
[JGB<?E5B7G&E8678=G&<5FFW?D7G@87Z\;".BOGAB"23349
<2"%M8<9;"?9"28b9"U9"#DSGAJN;"'?F&6?=@G&?F&6?B7G;")BHJ"<:879"%G"SDCJ"JALMD".GHBKMh"qDJF;"
-5F8H8GB&?B<&876&*GB675@6;"0Di"jBOk"D"#BACOJ"233<;"CGNLPNNB"ADF"LJ?GKBFB"<9
<4"%M8<9;"?9"2889
<b"%M8<9;"?9"2:29
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32)-1&4#$&$)'$2#55#02)55)#"1&$-./')+&

c#^JYGDKKB " Q " YBOCJKB " CG " NPYFGHDl; " NLOGSD " ZOGNKDSJ " GA ""G75@8 &
<5FFUG@@G@5<79 " #^JYGDVGBAD " Q " CDXGAGKJ " CJ " ZOGNKDSJ " LBHD " PA^DN?DOGDAVJ"
CDFF^cJYBHGADSBFD " ODJFDl; " ?ODLDCDAKD " BEAG " NDANB " CG " Nm " B " CG " BEEDKKB"
GCDAKGXGLJYGFD9"aBHD"KJFD;"NDEAJFJ"WPDFF^DN?DOGDAVJ"CG"LBAXGAD"CG"WPJFLBNJ"
HBNKOPBNJHDAKD " GAWPGDKJAKD; " LMD " LG " OGDH?GD " NGJ " CG " OD?PFNGBAD " LMD " CG"
JKKOJVGBAD9 " TPDNKJ "HGNKPOJ " CG " CGNEPNKB " DC " DNKJNG " Q " KG?GLJ " CDFFJ " ABNKOJ"
GAWPGDKJ " ODJVGBAD " JFF^JYGDKKB9 " U " FJ " ABNKOJ " OGN?BNKJ " Q " GAWPGDKJAKDHDAKD"
LBAKOJCCGKKBOGJ"?OB?OGB"?DOLMm"F^JYGDKKB"NG"OGXDOGNLD"JF "B8]5B75;"LGBQ;"JC"PA"
JOLJGLB"D"GAABHGAJYGFD"ABA6BEEDKKB"=ABA6DAKD>;"LMD"ODNGNKD"JF"FGAEPJEEGB9",F"
NGAKBHB"CDFF^JYGDVGBAD"Q"CDNLOGKKB"CG"LBANDEPDAVJ"LBHD"cPA"FGAEPJEEGB"LMD"
CJACBNG " ?DO " SGAKB " NKOPKKPOJ " ADF " LBO?B " PA " DNKOJADB " GAJNNGHGFJYGFDln " B"
JALBOJ;"cHBNKOB"d999e"LMD"EFG"JNLBFKJKBOG"CDFF^GALBANLGB"ABA"GAKDACBABl<59

qDALMm"ZOGNKDSJ"WPG"JKKGAEJ"JH?GJHDAKD"CJ"/ODPC"D"#JLJA;"FJ"NPJ"
GASBLJVGBAD"CDF "NPYFGHD"OGNJFD"JC"PAJ"FPAEJ"KOJCGVGBAD"C^PNB;"LMD"SJ"CJ"
#BAEGAB;"J"qPOkD"D"ZJAK9"v"?OBYJYGFHDAKD"ZJAK;"LBHPAWPD;"LBFPG"LMD"MJ"
DNDOLGKJKB"F^GAXFPDAVJ"?GI"?DOSJNGSJ"NPFFJ"LBH?ODANGBAD"LBAKDH?BOJADJ"CDF"
NBEEDKKB9"`DAKOD"F^DNKDKGLJ"CDFFJ"YDFFDVVJ"SDOKDSJ"NPFFJ"XBOHJ"D"NPF"FGHGKD"
LBAXBOHG " J " NLB?B; " ?OBHDKKDACB " PA^PAGK_ " JOHBAGBNJ " KOJ " FJ " AJKPOJ " D " GF"
NBEEDKKB"PHJAB;"GF"NPYFGHD"DN?BAD"PAJ"LBAKOB6DNKDKGLJ"CDFF^GFFGHGKJKDVVJ"D"
CDFF^JNNDAVJ"CG"XBOHJ"LBAKOB"AJKPOJ9",A"WPJAKB"KJFD;"GF"NPYFGHD"LG"LBF?GNLD"
LBHD"WPJFLBNJ"CG"LBH?FDKJHDAKD"J?BODKGLB"D"JAJOLMGLB9"ZJAK"FB"CDXGAGNLD"
LBNo"ADFFJ"3@878=?&<5F&H8D<8L8G1

LG["LMD"d999e"?OBCPLD"GA"ABG"GF"NDAKGHDAKB"CDF"NPYFGHD;"?P["J??JOGOD;"WPJAKB"
JFFJ"XBOHJ;"POKJAKD"?DO"GF"ABNKOB"&GPCGVGB;"GAJCDEPJKB"JFFJ"ABNKOJ"XJLBFK_"CG"?OD6
NDAKJVGBAD"D"?DO"LBNo"CGOD"SGBFDAKB"LBAKOB"F^GHHJEGAJVGBAD;"HJ"?OB?OGB"?DO"WPDNKB"
NJO_"EGPCGLJKB"?GI"NPYFGHD<@9

ZOGNKDSJ"CDSD"HBFKB"J"WPDNKJ"CDXGAGVGBAD"CDFFJ"XBOHJ"ADF"CDNLOGSDOD"GF"
NPYFGHD"LBHD"\?OGSB"CG"BEEDKKB]"+"B"JF"?GI"LBHD"PAJ"NBOKJ"CG"?NDPCB"6"
BEEDKKB"LMD"NG"CGNNBFSD"GA"HDHBOGD"NDAVJ"XBACB"=D"JOLJGLJHDAKD"OGHBNND>"
LMD " LG " LBF?GNLBAB "LBA" PA " NDANB " NGJ "CG "?DOCGKJ " LMD "CG " NYGEBKKGHDAKB; "CG"
JFGDAJVGBAD"D"CG"DNJFKJVGBAD<89"`J"SJ"HBFKB"BFKOD"ZJAK"WPJACB;"?BG;"?OBLDCD"
J"LBFFDEJOD"WPDNKJ"NPYFGHD"DN?DOGDAVJ"CDFF^JYGDKKB"JFF^DN?DOGDAVJ"CG"LG["LMD"
GF " KJYI " CDFF^GALDNKB " ?OBGYGNLD " CG " N?DOGHDAKJOD1 " LGBQ " GF " LBO?B " HJKDOAB"
OGHBNNB9 " ,F " OGLDKKJLBFB " ?OGHBOCGJFD " CG " XPNGBAD " LBA " F^GACDKDOHGAJYGFD"
HJCODy(FKOB"dHy$KMDOe9 "3>G@?9 "gOD6DNNDOD9"`BOKD9"c#^JYGDKKB"GAXOJAED"GF"

<7"x9"ZOGNKDSJ;&"G75@8&<5FFUG@@G@5/&!?HH8G&6DFFU?M85L8GB5;"`GFJAB"2335;"?9"<b9
<5"%M8<9;"?9"<49" ,F"HBCB"GA"LPG"FJ"HJEEGBO"?JOKD"CDG"HBSGHDAKG"DNKDKGLG"B"ODFGEGBNG"?OBSJ"J"
XJOD"G"LBAKG"LBA"WPDNKJ"OGYDFFGBAD"LBANGNKD;"NDLBACB"ZOGNKDSJ;"ADF"\NPYFGHJOD]"F^JYGDVGBAD"
LBF"?OBSJOD"J"KOBSJOFD"PA"ABHD9"0DF"LJNB"CDF"NGAKBHB"=?DO"DNDH?GB"GF "LOBFFB"?NGLMGLB>;"
NBAB"GASJNB"D"?DOSJNB"CJFF^JYGDKKB;"GB"NKDNNB"CGSDAEB"JYGDKKB9"0DF"LJNB"CDFFJ"NPYFGHJVGBAD;"
GASDLD;"HBCB"OGDNLB"GA"WPJFLMD"J"CJOD"PAJ"OJ??ODNDAKJVGBAD"JFF^GOOJ??ODNDAKJYGFD9",ANGNKB"
J "ABHGAJOD " LG[ " LMD "ABA "?P[ "DNNDOD "ABHGAJKB9 "gOB?OGB " LBHD " XJ "aBAOJC" GA "3DG@5 &<8&
75B5M@?&WPJACB"OG?BOKJ"FD"?JOBFD"XGAJFG"CG"ZPOKV1"c#^BOOBODz"#^BOOBODzl9
<@",9"ZJAK;"3@878=?&<5F&08D<8L8G;"J"LPOJ"CG"(9"qBNG;".BOGAB"<::4;"?9"2<:9
<8",F"NPYFGHD;"N?GDEJ"ZOGNKDSJ;"cQ"PA"8B&K8^"LMD"LG"EBAXGJ;"LG"DLLDCD"D"LG"XJ"DNNDOD" "RD8"EDKKJKG"
D"FZ"CGSDONG"D"N?FDACGCGl"="G75@8&<5FFUG@@G@5;"?9"<b>9
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HPOB"CDFFJ"OGHBVGBAD"D"G"NPBG"EGPCGVGl;"NLOGSD"ZOGNKDSJ9")GASGJ"F^DEB"JFFJ"NPJ"
EDADNG;"cJEFG"JYBHGADSBFG"FGHGKG"CJ"LPG"NG"Q"NKJLLJKB"?DO"DNNDOD"D"FB"OG?BOKJ"
JF " ABA " GB; " JFFJ " ?PFNGBAD; " JFFJ " HBOKDl<:9 " ULLB " ?DOLMm " F^JYGDVGBAD " Q"
GAKOGANDLJHDAKD"LBOODFJKJ"JFFJ"K5@O5@68GB5&D"JFFJ"7@?6H@5668GB59")G?PCGJ"FJ"
HBOJFGK_"D"FJ"FDEED;"DNJFKJACB"=LBHD"NPBG"DWPGSJFDAKG"NBLGJFG>"GF"XJNLGAB"CDFFJ"
LOGHGAJFGK_"D"CDFFJ"LBOOPVGBAD9"aG["CG"LPG"NGJHB"KDNKGHBAG"ADF"LPFKB"NPYFGHD"
CDFF^JYGDKKB " + " NGHYBFGVVJKB; " ?DO " DNDH?GB; " CJFF^JKKOJVGBAD " CDFFJ " LPFKPOJ"
?B?BFJOD"?DO"G"XPBOG"FDEED;"G"NDOGJF"kGFFDO"D"EFG"?NGLB?JKGLG"+"Q"cPAJ"KOJSDONJKJ"
CDFFD "LJKDEBOGD"CGLBKBHGLMD"CDF "gPOB"D"CDFF^,H?POB;"CDFF^,AKDOCDKKB"D"CDF"
gDLLJKB;"CDFFJ"`BOJFD"D"CDFF^,HHBOJFDl239"$??POD;"CBSODHHB"JEEGPAEDOD;"
NDAVJ"SBFDO"DNNDOD"HBOJFGNKG;"CG"YDAD"D"HJFD9"qJNKG"?DANJOD"JF"LPFKB"WPJNG"
BNNDNNGSB " CG " LOGHGAJFG " XJHBNG " WPJFG " (F " aJ?BAD; " xJLk " #B " %WPJOKJKBOD;"
*OJLPFJ "B"qJOYJYFIn "?DO"ABA"?JOFJOD "CDFF^JKKOJVGBAD"LBAKDH?BOJADJ"?DO"
XGFH"LPFK"CDFF^BOOBOD"WPJFG"!=@5?E;"1?BB8M?F"B"FJ"NDOGD"#F85B9"

,A"JHYGKB"ODFGEGBNB;"LBHD"JYYGJHB"SGNKB"ADG"LJ?GKBFG"GAGVGJFG;"F^JYGDKKB"
?ODACD"FJ"XBOHJ"CG"LG["LMD"Q"LBAKJHGAJKB"D"MJ"YGNBEAB"CG"DNNDOD"?POGXGLJKB9"
%DLBACB " /ODPC " D "ZOGNKDSJ; " F^JYGDVGBAD " Q " JNNBLGJKJ " J " WPDF "HBHDAKB " CG"
SGBFDAVJ"NJLOGXGLJFD"BOGEGAJOGJ;"GAKOGANDLJ"J"KPKKD"FD"XBACJVGBAG"ODFGEGBND9"`J"
DNNJ " OGHJAD "G==DF7?7? &CJFFD " FDEEG " D " CJFFD " FGKPOEGD " CG " WPDNKD " ODFGEGBAG;"
OGDHDOEDACB"ADFFJ"NPJ"HBNKOPBNGK_"JFGDAJAKD"NBFB"JF" FBOB"GAXOJAEDONG9"#J"
CGNNBFPVGBAD"CDFFJ"ODFGEGBAD"+"D"CDFFJ"#DEED"CDF"gJCOD"LMD"FJ"XBACJ"+"NDEAJ"
FJ"CGNNBFPVGBAD"CDF"%my(FKOB"GA"WPJAKB"KJFD9"U;"?DOLG[;"GAADNLJ"PA"OGKBOAB"
JFFJ"?OGHBOCGJFD"XPNGBAD"D"LBAXPNGBAD"CDFF^JYGDKKB;"?ODLDCDAKD"F^DHDOEDOD"
CDF"NBEEDKKB"D"CDFF^BEEDKKB9"gBGLMm"F^JYGDKKB"ABA"Q"GA"CDXGAGKGSJ"AGDAK^JFKOB"
LMD " FB " NKDNNB " \BEEDKKB6?DOCPKB] " OGHBNNB " + " \F^JYBHGADSBFD " ODJFD];"
F^GAABHGAJYGFD " \LBNJ] " =<?6 & '8BH>; " F^JFKOJ " XJLLGJ " CG " WPDF " ?JOJCGNB " LMD"
JYYGJHB"?DOCPKB"WPJACB"NGJHB"DAKOJKG"ADF"HBACB"CDG"Nm"D"CDEFG"JFKOG9

0BA"?BNNGJHB "LJ?GOD " F^GALFGAJVGBAD "DKGLB " 6 " NBLGJFD "JF "HJFD " ND "ABA"
LBH?ODACGJHB"?OGHJ"GF"?OBLDNNB"JOLJGLB"CG"JYGDVGBAD"D"NPYFGHJVGBAD;"LMD"
OGNGDCD "ADFFJ " OJCGLD " GALBANLGJ " CDFFJ " #DEED " LBHD " KJFD9 " gODACDACB " LBHD"
DNDH?GB " GF " \?BNNDCPKB] " AGLMGFGNKJ " CDF " XJHBNB " OBHJAVB " CG " *BNKBDSNkGu;"
ZOGNKDSJ"NLOGSD1

#^JYGDVGBAD " BNLGFFJ " JFFBOJ " KOJ " FB "6O?B8E5B7G" CG "GHB8 & 65B6G" D " CG " BEAG"
PHJAGK_;"WPJNG"XBNNDOB"YOPLGJKG" "XOJ"FD"XGJHHD"CG"PA"GALDACGB;"D"F^567?68 &CG"PA"GB"
LMD"JSDACB"?DOCPKB"GF"NPB"(FKOB"D"G"NPBG"BEEDKKG"OJEEGPAED;"ADF"?ODLGNB"HBHDAKB"CG"
WPDNKB"NPGLGCGB;"GF"LBFHB"CDFF^JOHBAGJ"LBA"FJ"KDOOJ"?OBHDNNJ2<9

<:"%M8<9;"?9"<@9
23"%M8<9;"?9"<89
2<" %M8<9; "?9 "239 "("SBFKD "ZOGNKDSJ"NDHYOJ"LDCDOD; "LBHD"#JLJA"D "!G"Dk; "J "KDAKDAAJHDAKG"
DNKODHG"KOJ"PAJ"O8?&B5H?78O?"CG"GAABHGAJYGFD"KOJNLDACDAVJ"D"PAJ"O8?&?M_5=7?"CG"CGNLDNJ"
ADF"<?6&'8BH;"D"GF"LBAXGAD"KOJ"FD"CPD"J"SBFKD"NG"BXXPNLJ9",A""G75@8&<5FFUG@@G@5;"JXXDOHJ"LMD"FJ"
LGSGFK_"LBHD"FJ"LBABNLGJHB"ABA"Q"JFKOB"LMD"PAJ"?DFFGLBFJ"LMD"OGSDNKD"F^BOOBOD"CDFF^8F&C&?n"D"
LMD"FJ"FDKKDOJKPOJ"D"F^JOKD"NBAB"OJCGLJKD"NPF"\XOJEGFD"LBAXGAD]"ADF"WPJFD"FD"GCDAKGK_"DNGNKBAB"
J??DAJ; "DHDOEDACB"LBHD"GACDXGAGKD; "NXPBLJKD; "CB??GD; "JFKDOJKD; " GAWPGDKJAKG; "JYGDKKD9 "#J"
FDKKDOJKPOJ " Q; " LBNo; " OGCDXGAGKJ " LBHD " GF " c?PAKB " NPYFGHD " GA " LPG " F^JYGDKKB " JXXBACJ"
ADFF^DN?FBNGBAD"CDF"YDFFB"LMD"LG"NBSDOLMGJs"D"\?GI"AGDAKD"DNGNKD]l"=amFGAD>"=?9"2bb>9"TPDNKB"
JGPKJ"J"N?GDEJOD;"FDG"CGLD;"FJ"ABNKOJ"JKKOJVGBAD"=GANGDHD"JFFJ"ABNKOJ"OD?PFNGBAD>"?DO"WPDF "
\?BKDOD"ABKKPOAB]"CDFF^BOOBOD"LMD"?ODACD"GF"?BNKB"CDF"NJLOB"GF"WPJFD;"LBA"?JOBFD"NPD;"cLG"MJ"
FJNLGJKB; " No; " HJ " ABA " LG " FJNLGJ " KOJAWPGFFGl " =?9 " 2b2>9 " gDO " WPDNKJ " FDKKPOJ; " GF " \HGNKDOB"
LBHPAGKJOGB]"CDFF^JHBOD"CG"Nm"D"CDEFG"JFKOG"?BEEGJ"NDH?OD"NP"PA"\JYGNNB"CG"JYGDVGBAD]n"D"GF "
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(ALBOJ"PAJ"SBFKJ"GALBAKOGJHB"GF"HJFD"OGKOJKKB"LBHD"PAJ"HDNLBFJAVJ"
NPYFGHD"CG"BOOBOD"DC"DNPYDOJAVJ9"aG["LMD"NKJ "6G77G" F^DNNDOD;"DHDOED"CJFFD"
NPD " ?OBXBACGK_ " JYGNNJFG " LBNo " DYYOB; " LBNo " BNNDNNGSB; " LBNo " DLLDNNGSB " D"
KOJNEODNNGSB;"LMD"GF7@56?JNNJ"CDF"KPKKB&F^DNNDOD9"*JF"ABA6DNNDOD"=LMD"?ODLDCD"
F^DNNDOD " GA "WPJAKB "JYGNNB> " JF "ABA6DNNDOD " =LMD " DLLDCD " F^DNNDOD " GA "WPJAKB"
DLLDNNB>9 ""@8O?78G&MGB8" LBHD"PAJ"CGJFDKKGLJ"BNNDNNGSB6CD?ODNNGSJ9 ",F "SDOB"
APLFDB"CDF"HBCDOAB"AGLMGFGNHB9

TPDNKB"J??OBLLGB;"KPKKJSGJ;"OGNLMGJ"CG"ODACDOLG"DLLDNNGSJHDAKD"NLMGJSG"
CDFFJ "?DONPJNGBAD "CGSGAJKBOGJ "CDFF^GALBANLGB9 "U; "ADF " LBAKDH?B; " FJ "ABNKOJ"
CBHJACJ"DKGLJ "D "?BFGKGLJ "+ "=>5 & J?@5Q" + "?BKODYYD" XGA " KOB??B" XJLGFHDAKD"
DNNDOD"KOJNLPOJKJ;"ND"ABA"GEABOJKJ9"`J"KBOADO["NP"WPDNKB"?PAKB"LOGKGLB"?GI"
JSJAKG9

67(1#2*$&$)'$-./')+&$&-1&1)5(

#^J??OBLLGB"CG"#hBKJOC"JF"NPYFGHD"Q"?GI"DNKDKGLB"LMD"?NGLBJAJFGKGLB9"
(XXOBAKJ " F^DAGEHJ " J?DOKJHDAKD " D " MJ " JALMD " GF " SJAKJEEGB " CG " BXXOGOD " PAJ"
?OBN?DKKGSJ " NKBOGLJ " LMD " LPFHGAJ " ADFFJ " LDFDYOJVGBAD " CG " PA " ?JOJCGEHJ"
N?DLGXGLJHDAKD "KG67EG<5@BG9 " gJOKDACB " CJ " qPOkD " D " CJ " ZJAK; " GF"
OJEGBAJHDAKB"CG"#hBKJOC"?OBLDCD"?GI"B"HDAB"GA"WPDNKB"HBCB9",F"\NPYFGHD]"
Q"PAJ"LJKDEBOGJ"?DO"KOJKKJOD"LBA"FD"DN?DOGDAVD"LMD"NBAB"BFKOD"FD"LJKDEBOGD9"v"
PAJ " NBOKJ " CG " ABHD " JPKBADEJAKDNG " ?DO " F^DN?DOGDAVJ " CG " PA^JFKDOGK_ " LBNo"
\GAABHGAJYGFD] "LMD "?BKODYYD "DNNDOD "JNLOGKKJ "B "JF " KDOOBOD "JNNBFPKB "B "JFFJ"
CGSGAGK_"JNNBFPKJ9"=#hBKJOC"LGKJ"F^DNDH?GB"CDFF^DYOJGLB "E?YGE;"LMD"LG"CGLD"
DNNDOD"cPAB"CDG"ABHG"CJKG"CJFFJ",G@?>"JF"%GEABOD",AABHGAJYGFDl>229"aBHD"

OPBFB"CDEFG"NLOGKKBOG"?BNKHBCDOAG"D"CDEFG"JAJFGNKG"LBANGNKD"ADF"XJOD"PAJ"OJCGBEOJXGJ"D"ADF"
HBNKOJOD " WPDNKB " BAAG?ODNDAKD " D " J?BLJFGKKGLB " SPBKB; " OGSDFJACB; " GA " LJHYGB; " LBHD " GF"
HBABKDGNHB"EGPCJGLB6LOGNKGJAB;"LMD"XBACJ"FJ"LPFKPOJ"BLLGCDAKJFD;"ABA"NGJ"AGDAKD"HDAB"LMD"
cGF " LBH?GHDAKB " CDFFJ " ODFGEGBAD " LBHD " BOOBOD " NJLOBl " =?9 " 2bb>9 " #B " NLB?B " CDFFJ " FDKKPOJ"
?NGLBJAJFGKGLJ"CG"ZOGNKDSJ;"?DOLG[;"LBANGNKD"GA"PA"FJSBOB"CG"cCDFPNGBAD;"CG"XOPNKOJVGBAD;"CG"
NSPBKJHDAKBl; " LMD " HDKKJ " J " APCB " F^BOOBOD " LMD " FJ " NP?DOXGLGD " BOCGAJKJ " CDFFJ " LGSGFK_;"
\?POGXGLJACB]"D"\NGNKDHJKGVVJACB]; "LDOLJ"CG "NLJANJOD"=GYGC9>9 "aBALFPCD"LBA"WPDNKJ"ABKJ"
J?BLJFGKKGLJ1"cF{JYGDVGBAD"Q"GA"XBACB"F{JFKOJ"XJLLGJ"CDG"LBCGLG"ODFGEGBNG;"HBOJFG"D"GCDBFBEGLG"NPG "
WPJFG"?BEEGJAB"GF"NBAAB"CDEFG"GACGSGCPG"D"G"HBHDAKG"CG"LJFHJ"CDFFD"NBLGDK_9"TPDNKG"LBCGLG"AD "
NBAB"FJ"?POGXGLJVGBAD"D"FJ"OGHBVGBAD9"`J"GF"OGKBOAB"CDF"FBOB"OGHBNNB"LBNKGKPGNLD"FJ"ABNKOJ"
\J?BLJFGNND]"dse"=?9"2b4>l9"0DG"FJSBOG"NPLLDNNGSG; "LBHPAWPD;"ZOGNKDSJ"C_"NDEAB"CG"SBFDO "
NP?DOJOD"WPDNKJ"SGNGBAD"J?BLJFGKKGLJ9"%DHYOJ"ODNGNKDOD"JF"LPFKB"?BNKHBCDOAB"?DO"GF"NPYFGHD"
GNKDOGLB; " NBNKGKPDACB " GF " \NBEEDKKB " NLGNNB] " AGLMGFGNKGLJHDAKD " D " GALPOJYGFHDAKD " CDF"
KOJCGVGBAJFD"FJLJAGNHB"LBA"PA"\NBEEDKKB"GA"LBONB"C^B?DOJ];"LJ?JLD"CG"OGEDADOJONG"LBHD"PA"
LPOJKGSB"D"?BDKGLB"NKOJAGDOB6J6Nm9"%G"OGLBOCGAB"FD"NPD"LBALFPNGBAG"J "!7@?B85@8&?&65&675668;"
LGKJKB "ADF " ABNKOB " LJ?GKBFB "CG " J?DOKPOJ1 " FJ " NLDFKJ "CG " XOBAKD " J " LGJNLPA " Nm "?BNKHBCDOAB;"
LBAXOBAKJKJ"LBA"F^\DNKOJADB]"=FUN7@?BH5>"LBANGNKD"B"ADFFB"N?OBXBACJOD"ADFF^JAEBNLGJ"B"ADF"
NBOOGCDOD " =6U8BRD8N75@ &GD &6GD@8@5>n "PAJ "NLDFKJ "LMD; " LG " OGLBOCJ; "JFFJ " XGAD "CG?DACD "cCJFFJ"
XJHGFGJOGK_"LMD"JYYGJHB" LBA"G"ABNKOG "XJAKJNHGl"=!7@?B85@8&?&65&675668; "?9"<@b>9"$??POD;"
LBHD"NSGFP??JKB"GA"3@8686&GJ&7>5&(D@GK5?B&!DM_5=7;"0Di"jBOk"2333;"??9"<5@6<5:;"FJ"LBNJ"
?GI"GH?BOKJAKD"?DO"ABG"LMD"SJEMDEEGJHB" GF"NBEEDKKB"?BNKHBCDOAB"Q"JLLDKKJOD"LMD"NGJHB"
cHBNKOG"GYOGCG"JC"PAJ"NSBFKJl;"LGKKJCGAG"CG"PA^cPHJAGK_"ABHJCDl"G"WPJFG"ABA"NG"NDAKGOJAAB"
HJG"?GDAJHDAKD"J"LJNJ"=>58EF8=>>"GA"ADNNPAJ"KDOOJ"AJKGSJ1"c&GEJAKD"B"AJAB;"GF"HBNKOB"LMD"
FBKKJ"XPBOG"=CG"ABG>"?OBSJ"?GJLDOD"ADFF^DNNDOD"LBAKDAKB"CG"Nml9
22" x9 "/9 "#hBKJOC; "& %F & 6DMF8E5 &5 & FU?O?BHD?@<8?; " GA& )U8BDE?BG/ &'8O?H?L8GB8 & 6DF & 75EKG;"
`GFJAB "233<; " ?9 " <2b9 "0DFFJ " NPJ " FDKKPOJ "?BNKHBCDOAJ "CG "(EBNKGAB " =)? &3GBJ5668GB5 &<8 &
#HG678BG; " 0J?BFG " <:::>; " #hBKJOC " JCCGOGKKPOJ " LBH?JOJ " F^DN?DOGDAVJ " CDFF^JNNBFPKJHDAKD"
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KJFD;"GF"NPYFGHD"ABA"LG"CGLD"APFFJ"NP"=8`&=>5"JLLJCD;"HJ"NBFB"=>5"WPJFLBNJ"Q"
JLLJCPKJ;"LMD"PA"WPJFLMD"GAN?GDEJYGFD"D"GALBALD?GYGFD"\DSDAKB]"MJ"JSPKB"
FPBEB9 " rJ " ?GI " J " LMD " XJOD " LBA " GF "RDG<" LMD " LBA " GF "RD8<9 " ,F " NPYFGHD " Q"
GACDKDOHGAJKB " DC " GACDKDOHGAJYGFD " D " GN?GOJ " GA " ABG " G " NDAKGHDAKG"
?DLPFGJOHDAKD "LBAKOJCCGKKBOG "CG "c?GJLDOD"D "?DAJ; "CG "EGBGJ"D "JAEBNLGJ; "CG"
DNJFKJVGBAD " D " CD?ODNNGBADl249 " ,A " YODSD; " GF " NPYFGHD " Q " LG[ " LMD " NDEAJ"
F^GH?ODSDCGYGFD"D"F^GALBHHDANPOJYGFD"LMD"NXGCJ"FD"ODEBFD"CDF"ABNKOB"HBCB"
CG"OJEGBAJOD"D"LG"OGCPLD;"GAXGAD;"JF"NGFDAVGB"+"FJ"c?GI"GACDKDOHGAJKJ"CDFFD"
XGEPODl2b9

,ANGDHD"JG"LDFDYOJKG"LOGKDOG"CG"\YDFFDVVJ]"+"LGBQ"JOHBAGJ;"LBAXBOHGK_"J"
NLB?G;"EPNKB"D"NGEAGXGLJVGBAD"+"WPDFFB"LMD"ODACD"KDNKGHBAGJAVJ"JF"NPYFGHD"
CGSDAKJ"LG["LMD"ZJAK"D"G"OBHJAKGLG"LMGJHJAB"PA"H5B8G1"GF"cGF"CDNKGAJKJOGB"
GASBFBAKJOGBl "CG "PAJ " LDOKJ " GN?GOJVGBAD "SDAPKJEFG "CJ "PA "cABA6NB6LMDl" 279"
`DAKOD"FJ"AJKPOJ"D"GF"NBEEDKKB"NBAB"NKJKG"OGLBALGFGJKG"NBKKB"FJ"LJKDEBOGJ"CDF"
YDFFB; " ODNKJAB " GA " OJCGLJFD " B??BNGVGBAD " NBKKB " FJ " LJKDEBOGJ " CDF " NPYFGHD9"
TPDNK^PFKGHJ " GAJPEPOJ; " ?DO " #hBKJOC; " PA^DNKDKGLJ " N?DLGXGLJHDAKD"
?BNKHBCDOAJ;"JF"?PAKB"CJ"XJO"CDXFJEOJOD"FJ"AJKPOJFD"PAGK_"CDF"YDFFB"D"CJ"
SJAGXGLJOD " G "?BKDOG "CG " XBOHJ "D " OJ??ODNDAKJVGBAD "CDFF^GHHJEGAJVGBAD9 "#J"
AJKPOJ"Q"?OGSJKJ"CDF"NPB"NDANB"CG"XGAJFGK_ "D"GF "NBEEDKKB"NG "OGKOBSJ"EDKKJKB"
GACGDKOB"NP"ND"NKDNNB"GA"PA"?JOBNNGNHB"CG"CGNBOGDAKJHDAKB"NDAVJ"XBACB;"LMD"
?OBSBLJ"J"NPJ"SBFKJ"PA"LDOKB"\CBFBOBNB]"?GJLDOD9"%BKKB"GF"ABHD"CG"NPYFGHD;"
LBHHDAKJ"#hBKJOC"GA"#B8E?&E8B8E?;&6DF&M5FFG&5&8F&6DMF8E5;"PA^cDNKDKGLJ"
NAJKPOJKJ; " B " HDEFGB; " PA^DNKDKGLJ " CDFFB " NAJKPOJHDAKB; " OBH?D " F^BOCGAD"
?OB?OGB " CDFF^DNKDKGLJ " AJKPOJFD " D " NBN?DACD " FJ " XPAVGBAD " LMD " JNNPHD " ADF"
?OBEDKKB "CG "PAGXGLJVGBADl259 " ,A "WPDNK^BKKGLJ; " F^JOKD "?BNKHBCDOAJ "Q " GAKDNJ"
LBHD " F^DSDAKB " CG " PA " NBEEDKKB " ABA " GCDAKGXGLJYGFD; " LMD " KDAKJ " CG"
cOJ??ODNDAKJOD " F^GOOJ?ODNDAKJYGFDl2@9" #^JOKGNKJ " ?BNKHBCDOAB; " ?DO"
DNKDANGBAD;"Q"PAB"LMD"BXXOD"KDNKGHBAGJAVJ"JFF^GACDKDOHGAJYGFD;"B?DOJACB"JF"
FGHGKD " CDFFJ " CGNNBFPVGBAD " CDFF^GHHJEGAJVGBAD; " CBSD " KPKKG " G " NDANG " NBAB"
NBSSDOKGKG9 " #J " FDKKPOJ " ?BNKHBCDOAJ " CG " ZJAK " XJKKJ " CJ " #hBKJOC " GASGKJ " J"

(FKOB " XJKKJ " CJF " NJAKB " JC " PA^GACGLGYGFD " DN?DOGDAVJ " CG " SGBFDAVJ " JAJFD; " KJAKB"
GALBHHDANPOJYGFD"D"GALBH?ODANGYGFD"Q"F^JFKDOGK_"CGSGAJ;"LMD"FB"?DADKOJ"XGAB"JFF^DNNDAVJ1 "
c.P " DOG " ?GI "CDAKOB " CG "HD " LMD " FJ "HGJ " GAKGHGK_l " =?9 " <8>n " cd999e " CG " WPJFD " NLBASBFEDAKD"
DNJFKJVGBAD"NDANPJFD"d999e"FJ"SGBFDAVJ"?DO?DKOJKJ"CJFF^(FKOB"Q"F^JKKB9"gDOKJAKB;"WPDNKJ"DNKJNG"Q"
NPYGKJ"LBA"NBO?ODNJ;"JAVG;"?DO"?OBSJOD"GF"CDFGVGBNB"NP??FGVGB"ABA"L^Q"YGNBEAB"CG"JFVJONG"GA"
?GDCG; "CG "JXXOBAKJOD " F^(FKOB " XOBAKJFHDAKDl " =?9 "2@>n" cd999e " FJ "EGBGJ " XBFFD " d999e "?OBLDCD "CJF"
NDNNPJFD9"d999e",F"KJEFGB"Q"?OGHJOGBl"=?9"47>n"$;"GAXGAD"D"?GI"SGSGCJHDAKD1"c#^JPEPNKB"?ODACD"
FB"NLBFJOB"GA"HBEFGD;"FB"J?OD;"FB"OBSDNLGJ"D"F^GASDOKD;"XJ"CDFFJ"NPJ"GAKGHGK_"GF"NPB"NJAKPJOGB; "
K5B57@?F5&E5DE; "GF "NPB"NJAKPJOGB"GA"HD9"#^JNNBFPKB;"JNNBFPKJHDAKD"GOODFJKB;"XPBOG"CJFFB"
N?JVGB"D"CJF"KDH?B"LBNo"JNNBFPKJHDAKD"FBAKJAB"+"DLLB"LMD"?DO"PA"GNKJAKD"JYGKJ"ADF"?GI"
GAKGHB9","FGHGKG"NBAB"OBSDNLGJKG;"GF"XPBOGyGF"CDAKOB;"GF"?OGHJy"GF"CB?B"d999el"=?9"b@>9",A"YODSD;"GF "
NPYFGHD"Q " GAKDO?ODKJKB "CJ"#hBKJOC "LBHD"PAJ"KOJNEODNNGBAD"CDG " FGHGKG "D "CDFFD "LJKDEBOGD"
PHJAD9
24"%M8<9;"?9"<259
2b& %M8<9; " ?9 " <2:9 " #hBKJOC " NKJ " LGKJACB "qJOADKK "0DiHJA9 " %G " SDCJ " FJ " ABNKOJ " JAJFGNG " ?GI"
DFJYBOJKJ"CDFFJ"KOJKKJVGBAD"kJAKGJAJ"CDF"NPYFGHD"ADF"LJ?GKBFB"7"dCG "!7@?BH5@6&0G<6&?B<&
*GB675@6;"LGK;"09C9.e9
27"%M8<9;"?9"<4<9
25"x9"/9"#hBKJOC;"#B8E?&E8B8E?;&6DF&M5FFG&5&8F&6DMF8E5;"gJOHJ"<::7;"?9"74n".9"qOBLkDFHJA;"
A?B7&?B<&3GFF?H5;"aD<H5E5B7I&#O?B7]0?@<86EI&?B<&7>5&!DMF8E5;"GA",>5&2@?E5&?B<&7>5 &
*8@@G@;&+B&3GFF?H5&?B<&7>5&"G67EG<5@B;"USJANKBA;",FFGABGN"233<;"??9":5"D"NN9
2@"x9"/9"#hBKJOC;")?&=GB<8L8GB5&KG67EG<5@B?;"`GFJAB"<:8<;"?9"b79
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OD?FGLJOD " LMD " cGF " NBEEDKKB " HBCDOAB; " LBNo " LBHD " XBOHPFJKB " CJ " PA"
JSJAEPJOCGNHB"?BNKHBCDOAGNKJ;"Q"SPBKBl289

`J "#hBKJOC "ABA " FGHGKJ " FJ " NPJ " FDKKPOJ "?BNKHBCDOAJ "CDF " NPYFGHD "J"
ZJAK9"UEFG"OGDNJHGAJ"JALMD"JFKOG"KDBOGLG9"aGKJACB"F^JXXDOHJVGBAD"CDF"KOJKKJKB"
CG"qBGFDJP"'5F&6DMF8E5&=<5@b>"NPFFJ"XBOHJ;"LGBQ"LMD"GF"NPYFGHD"ABA"Q"LG["LMD"
?P["DNNDOD "CGHBNKOJKB "HJ"PAJ"cHDOJSGEFGJ "LMD"LG "JXXDOOJ; " LBF?GNLD "D " XJ"
NDAKGODl; " #hBKJOC "ABA " ?P[ " ODNGNKDOD " J " WPDNKJ " ?BNGVGBAD " N?DLGXGLJHDAKD"
JSJAEPJOCGNKGLJ1

#D"NKDNND"GH?DOXDVGBAG;"EFG"NKOJ??G"JF"EPNKB;"GF"YOPKKB"MJAAB"FJ"FBOB"?JOKD"
ADFF^DXXDKKB"CG"LMBL9"#^JOKD"ABA"GHGKJ"FJ"AJKPOJ;"LODJ"PA"HBACB"J"?JOKD"d999e "58B5&
b5M5BS5F7; "?BKODHHB"JALMD"CGOD; "CBSD" GF "HBNKOPBNB"D" F^GAXBOHD"MJAAB"G " FBOB"
CGOGKKG"?DOLMm"?BNNBAB"DNNDOD"NPYFGHG2:9

*G " XOBAKD " J " KJFD " NPYFGHGK_; " GF " Nm "PHJAB " NG " KOBSJ " OGCBKKB " J "AGDAKD;"
DN?BNKB"JFF^GAPHJAB"NDAKGHDAKB"CG"DNNDOD"cNKP?GKB;" GHHBYGFGVVJKB; "LBHD"
HBOKBl439

U; " GA "LBALFPNGBAD; "CJFFJ "-8=5@=?& J8FG6GJ8=? &6DFFUG@8H8B5 &<5FF5 &BG67@5 &
8<55&<5F&6DMF8E5&5&<5F&M5FFG" =<@7@>"CG"qPOkD;"#hBKJOC"OG?ODACD"FJ"LPOGBNJ"
JNNBLGJVGBAD"CDFFJ"NPYFGHGK_"LBF"\KDOOBOD]"+"PA"KDOOBOD"LMD"Q;"CG"SBFKJ"GA"
SBFKJ; " LBFFDEJKB "JF "?DOGLBFB "CG "PAJ "CGNKOPVGBAD " GHHGADAKD9 "UEFG "AD "C_ " G"
NDEPDAKG"DNDH?G1"c?OGSJVGBAD"CDFFJ"FPLD;"KDOOBOD"CDFFD"KDADYODn"?OGSJVGBAD"
CDEFG"JFKOG;"KDOOBOD"CDFFJ"NBFGKPCGADn"?OGSJVGBAD"CDF"FGAEPJEEGB;"KDOOBOD"CDF"
NGFDAVGBn"?OGSJVGBAD"CDEFG"BEEDKKG;"KDOOBOD"CDF"SPBKBn"?OGSJVGBAD"CDFFJ"SGKJ;"
KDOOBOD"CDFFJ"HBOKDl4<9

U "ABA " NG " ?P[ " XJOD " J "HDAB "CG " JEEGPAEDOD " FJ "?GI "BSSGJ "CG " KPKKD " FD"
?OGSJVGBAG"+"FJ"?OGSJVGBAD"CDF"YDAD"=K@8O?78G&MGB8>;"GF"KDOOBOD"CDF"HJFDz"aG["
LMD " ?GI " KDOOBOGVVJ; " GA " YODSD; " Q " LMD " FD " LBND " LDNNGAB " CG " DNNDOD1 " LMD " EFG"
JSSDAGHDAKG " ?BNNJAB "BGB & 5665@59 " 'AJ " ?OBN?DKKGSJ " LMD " OGDLMDEEGJ"
F^JEBNKGAGJAJ " DWPJVGBAD " CDF " HJFD " LBHD " ABA6DNNDOD " B " APFFGK_ " OJCGLJFD9"
aDOKJHDAKD"ABA"Q"PA"LJNB;"J"KJFD"OGEPJOCB;"LMD"#hBKJOC"LGKG"GF"OGXDOGHDAKB"
ODFGEGBNB "CG "qPOkD " JF "HJFDXGLB " \PAGSDONB "CG "HBOKD] "CBSD " NG " LBALFPCD " GF"
SGJEEGB"CDEFG "JAEDFG "LJCPKG "ADF ""?@?<86G&K5@<D7G &CG"`GFKBA9".PKKJSGJ; "SJ"
CDKKB " LMD " #hBKJOC " ABA " JXXOBAKJ " JCDEPJKJHDAKD " FD " ?OBYFDHJKGLMD"
GH?FGLJVGBAG"DKGLMD"CDFFJ"NPJ"JAJFGNG"DNKDKGLJ"CDF"NPYFGHD9

`DAKOD " GF " NPYFGHD " ?BNKHBCDOAB " LBACGSGCD " LBA " qPOkD; " ZJAK " D " G"
OBHJAKGLG " PA " NDANB " CG " CGNFBLJVGBAD " BAKBFBEGLJ; " BNKJLBFJACB " FJ " ABNKOJ"
LJ?JLGK_"CG"LBH?ODACDOD;"L^Q"JALMD"CDFF^JFKOB9"gBGLMm;"FJCCBSD"G"OBHJAKGLG"
LBAKGAPJSJAB " JALBOJ " J " NBNKDADOD " F^GCDJ " LMD " GF " LJOJKKDOD " CG " OBKKPOJ " CDF"
NPYFGHD"?BKDNND"BLLJNGBAJFHDAKD"DNNDOD"ODNB"JKKOJSDONB"\BEEDKKG"NPYFGHG];"
LMD"HGKGEJNNDOB"?JOKD"CDF"KDOOBOD"D"BXXOGNNDOB"PAJ"LBH?DANJVGBAD"LJKJOKGLJ;"
=?DO "WPJAKB " \NBO?ODACDAKD] " D " \NLGBLLJAKD]>; " F^JSJAEPJOCGJ "?BNKHBCDOAJ"
ABA"BXXOD"KJFD"LBANBFJVGBAD9"$EEG"F^DNKDKGLJ"NPYFGHD"NG"GABOEBEFGNLD"CDFFJ"NPJ"
GALBH?ODANGYGFGK_"?DO" GF "?PYYFGLB9 "#D"B?DOD"?BNK6HBCDOAD"LBH?JGBAB"GA"
HPNDG"D"EJFFDOGD"LBHD"cKOJLLD"CG"KDAKJKGSG"LMD"?BOKJAB"KDNKGHBAGJAVJ"CDFFJ"

28".9"qOBLkDFHJA;",>5&2@?E5&?B<&7>5&*8@@G@;"?9":89
2:"x9"/9"#hBKJOC;"&%F&6DMF8E5&5&FU?O?BHD?@<8?;"?9"<429
43"%M8<9;"?9"<479
4<"%M8<9;"?9"<4b9
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?BKDAVJ "CDFF^GAEDEAB "D "CDFFJ " NPJ "HGNDOGJl429 " ,F " NPYFGHD "?BNKHBCDOAB "C_"
LBAKB"CG"PAJ"LODNLDAKD"DNKDKGLJ"\NDAVJ"BEEDKKB];"NGJ"DNNJ"gDOXBOHJALD"(OK;"
`GAGHJFGNHB; " rJ??DAGAE; " /FP|PN; " ,HHJKDOGJFGNHB " B " (OKD " gBSDOJf9 " ,A"
LGJNLPA " LJNB " NGJHB " HDNNG " CG " XOBAKD " JC " PAJ " CGJFDKKGLJ " ADEJKGSJ " CG"
K@8O?L8GB59

#hBKJOC"NDHYOJ"LBANJ?DSBFD"CG"LBHD"KJFD"DNKDKGLJ"CDF"KPOYJHDAKB"CDF"
NPYFGHD"?BNNJ"KOJNXBOHJONG"GA"PA"LPFKB"CDF"HBNKOPBNB9"UEFG; "JC"PA"LDOKB"
?PAKB;"JFFPCD"?DONGAB"JFF^GAXJHD"LPFKB"CDF"/}MODO;"LMD"CBHGAJ"JFFJ"NKODEPJ"
CG "PA"NDHG6CGB"HDNNGJAGLB"JF "CG " F_ "CDF "YDAD"D "CDF "HJFD9 "c#^DNKDKGLJ"CDF "
NPYFGHDl;"JHHDKKD;"cLBASDOKGKJ"GA"?BFGKGLJ"CDF"HGKB"Q"EGPAKJ"JC"DCGXGLJOD"
NPFFB " pD??DFGA " /DFC " CG " 0}ODHYDOE " FD " NPD " JOLMGKDKKPOD " CG " \XBOHJVGBAG]"
PHJADl449 " #hBKJOC " OGLBABNLD; " GABFKOD; " PAJ " LDOKJ " ?DOSDONJ " JFFDJAVJ " KOJ"
F^DNKDKGLJ"CDF "NPYFGHD"D"FD " KDACDAVD"GHHJKDOGJFG "CDFF^BCGDOAB"LJ?GKJFGNHB"
EFBYJFD; " KDACDAVD " LMD " =J> " ODACBAB "cFJ " ODJFK_ " NDH?OD "?GI " GAJXXDOOJYGFD;"
NBEEDKKJ"J"GAKDOOBEJVGBAD;"CDYBFDl;"D"=Y>"NBNKGKPGNLBAB"F^DN?DOGDAVJ"NKBOGLJ"
EDADOJVGBAJFD"LBA"CJKG"D"GAXBOHJVGBAG"CG"LBOKB"ODN?GOB;"GNKJAKJADD4b9",A"KJFD"
LPFKPOJ"?BNKHBCDOAJ;"?ODSJFEBAB"F^DLFDKKGNHB;"GF"?JNKGLMD"D"FJ"XGAVGBAD9"

`J;"JALBOJ"PAJ"SBFKJ;"LG["LMD"#hBKJOC"DSGKJ"CG"LBAKDNKJOD;"GA"KPKKB"LG[;"
Q"LMD"FB"NKDNNB"LPFKB"?BNKHBCDOAB"CDF"NPYFGHD;"LMD"?P["CDEDADOJOD"ADEFG"
JOKGXGLG"CGNPHJAG"CDF"XJNLGNHB"B"CDF"LBANPHGNHB"LJ?GKJFGNKGLB;"?P["JALMD"
?OGSJOLG "CG "BEAG "JLLDNNB"+"GHHJEGAJKGSB"B"GAKDFFDKKPJFD "+"JFFJ"ODJFK_ "CDF"
HJFD " LMD " EFG " DNNDOG " PHJAG " LBALODKG; " JC "(PNLMiGKV " B " JFKOBSD; " NPYGNLBAB"
<?OO5@G9"#hBKJOC"NDHYOJ"ABA"OGFDSJOD"LMD"ADFFJ"NBLGDK_"?BNKHBCDOAJ;"GA"
LPG"GF"KPOYJHDAKB;"FB"NLJACJFB"D"FJ"SBFEJOGK_"NBAB"F^JFGHDAKB"GCDJFD"?DO"FJ"
HDOLGXGLJVGBAD"LJ?GKJFGNKGLJ"D"?DO"GF"HJOKDFFJHDAKB"HDCGJKGLB;"GF"LJOJKKDOD"
OJCGLJFD " CDFF^JOKD " CG " JSJAEPJOCGJ " Q " N?DNNB " GALBO?BOJKB " ADF " LPFKB"
LBHHDOLGJFD"CDF"NPYFGHDn"D"GF"ABNKOB"NDANB"CDFF^DKGLB"Q"NBN?DNB9",ABFKOD;"KJFD"
JSJAEPJOCGNHB "NLJCD " XGA " KOB??B "XJLGFHDAKD "SDONB "PA "APBSB "DLLDNNB "CG"
\AJOLGNGNHB];"JF"?PAKB"CJ"?DOCDOD"BEAG"LBAKJKKB"LBA"F^\JFKOB];"LBA"F^DNKDOAB"
ADF"HBACB"CDF"SGNNPKB"GAKDONBEEDKKGSB479"=.BOADODHB"NP"WPDNKJ"BYGDVGBAD"

42"%M8<9;"?9"<4@9
f",A"GKJFGJAB"ADF"KDNKB"d09C9.9e
44"%M8<9;"?9"<b39
4b"%M8<9;"??9"<b<6<b29
47" %P"WPDNKB"?PAKB"LXO9"F^DLLDFFDAKD"BNNDOSJVGBAD"CG".9"qOBLkDFHJA; ",>5&2@?E5&?B<&,>5&
*8@@G@;"??9":86::1"cFJ"OGLBNKOPVGBAD"CG"#hBKJOC"Q"GAKDODNNJAKD"?DOLMm"LBOOGN?BACD"JC"PAB"
NKGFD"JKKPJFD"CG"JPKB6LBH?ODANGBAD;"LMD"NG"Q"CJSSDOB"CGHBNKOJKB"?BKDAKD"JFF^GAKDOAB"CDFFD"
LPFKPOD"CDF"HBCDOAGNHB"D"CDF"?BNKHBCDOAGNHB9"aDOKJHDAKD;"*PLMJH?;"NP"LPG"#hBKJOC"MJ"
NLOGKKB"HBFKB;"CBHJACJ"CG"DNNDOD"LBH?ODNB"GA"ODFJVGBAD"J"KJFD"?OGALG?GB"CDF"NPYFGHD;"LBHD"
JALMD"tJOMBF9"*JSSDOB;"FJ"LBH?ODANGBAD"CG"#hBKJOC"Q"DNNDAVGJFD"?DO"LBH?ODACDOD"WPDFFJ"
WPJFGK_ "CDFF^JSJAEPJOCGNHB"LMD"Q "N?DNNB"LMGJHJKB" FJ"NPJ"\ADEJKGSGK_] "+" FJ"WPJFGK_ "LMD"
?BOKJ "JFF^GALDNNJYGFD " GANBCCGNXJKKB "\?OBEODNNB]"CDFF^JOKD "ADF "?DOGBCB"CDFF^JSJAEPJOCGNHB"
LFJNNGLB9 " #J " LJKDEBOGJ " CDF " NPYFGHD " NDHYOJ " ?DOXDKKJ " ?DO " CDNLOGSDOD " WPDEFG " DXXDKKG"
\NMBLkJAKG];"LBNo"DNNDAVGJFG"?DO"FB"NSGFP??B"CDFF^JSJAEPJOCGNHB"NKBOGLB9"`J;"ND"WPDNKB"Q"
7D77G"WPDFFB"LMD"JLLJCD"CG"APBSB"ADFF^JSJAEPJOCGNHB;"JFFBOJ"NDHYODODYYD"LMD"F^JOEBHDAKB"
J " NBNKDEAB " CG " BEAG " ADB6JSJAEPJOCGNHB " BEEG " =LMD; " CB?BKPKKB; " Q " WPDFFB " LMD " #hBKJOC"
NBNKGDAD> " CDYYJ " DNNDOD " ?GPKKBNKB " CDYBFD " d999e " F^DXXGLJLGJ " CDFFB " NLBASBFEGHDAKB"
JSJAEPJOCGNKGLB"NG"Q"OGCBKKJ"JF"HGAGHB;"GA"PAJ"LPFKPOJ"GA"LPG"FJ"N?PCBOJKDVVJ"Q"DNNJ"NKDNNJ"
YJND"?DO"FJ"HDOLGXGLJVGBAD;"GA"LPG"?OB?OGB"F^57>G6"CDFFB"NMBLk"Q"NKJKB"NLDFKB"CJFF^DLBABHGJ"
LJ?GKJFGNKJ9"TPJACB"`BACOGJA"Q"\?DOXDKKB]"?DO"FD"KJVVD"CJ"LJXXQ"D"tJOMBF"?DO"F^BEEDKKGNKGLJ;"
F^JSJAEPJOCGNHB"CDF"NPYFGHD"?DOCD"BEAG"ODJFD"DXXGLJLGJ9"`J"F^DN?DOGDAVJ"CDFFB"NMBLk"ABA"
JEEGPAED"D"ABA"?P["JEEGPAEDOD"AGDAKD"JFFJ"ABNKOJ"JPKB6LBH?ODANGBAD9"/GALMm"NG"OGCPLD"JC"
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ADF"?OBNNGHB"LJ?GKBFB;"!DF&75@@G@5>9
gBGLMm " FJ " FDKKPOJ " ?BNKHBCDOAJ " CDF " NPYFGHD " CG " #hBKJOC " Q " WPJNG"

DNLFPNGSJHDAKD " DNKDKGLJ; " DNNJ "HGOJ "cABA "J " OG?OBCPOOD " FJ " ODJFK_; "HJ " JC"
GASDAKJOD " OGXDOGHDAKG " J " LG[ " LMD "ABA "?P[ "DNNDOD " OJ??ODNDAKJKBl459 "U " LG[;"
NDLBACB"HD;"LG"FJNLGJ"NDAVJ"N?DOJAVJ"CG"XOBAKD"JFFD"?ODKDND"EDAPGAJHDAKD"
HBOJFG " CG " LDOKD "@5?F7Z &NKBOGLMD9 " gDO " DNDH?GB; " Q " ?DOLMm " GF " KDOOBOD"
CDFF^$FBLJPNKB " Q " NKJKB " JNNBFPKGVVJKB; " GA " SGOKI " CDFFJ " NPJ " NGAEBFJOGK_"
GALBH?JOJYGFD;"LMD"ABA"NG"?P[;"NDLBACB"#hBKJOC;"CGOFB"B"OJ??ODNDAKJOFB9",A"
WPJAKB"KOJPHJ"GACGLGYGFD;"DNNB"ABA"EJOJAKGNLD"PAJ"\KDOJ?GJ"CDFFJ"?JOBFJ];"
Am"PA"FGAEPJEEGB"CG"?OBKDNKJ;"HJ"GF"NGFDAVGB9".JFD"GH?DOJKGSB"CDF"NGFDAVGB"LG"
OGHJACJ;"CJF"HGB"?PAKB"CG"SGNKJ;"JC"PA^DNKDKGLJ"?BNKHBCDOAJ"CDF"NPYFGHD9"
#J"?BDKGLJ"?BNK6$FBLJPNKB"CG"#hBKJOC"LBNo;"GA"PFKGHJ"JAJFGNG;"ABA"SJ"HBFKB"
BFKOD"FJ"OJCGLJFGVVJVGBAD"CDF"<8=7DE"CG"(CBOAB;"NDLBACB"LPG"CB?B"(PNLMiGKV"
FJ"?BDNGJ"Q"GH?BNNGYGFD9"#J"NPJ"?BDKGLJ"GH?BNNGYGFD"NDEAJFJ"PA^JSJAEPJOCGJ"
NDAVJ " LBH?OBHDNNG; " ODXOJKKJOGJ " JF " CGNLBONB " ODXDODAVGJFD " B " JFFJ"
LBHPAGLJVGBAD9"aG["LMD"?BKODHHB"CDXGAGOD"PAJ"?BNK6?BDKGLJ"CDF"NGFDAVGB4@9"
`J;"LBHD"#DSGAJN"MJ"PAJ"SBFKJ"OGFDSJKB;"ND"OGHJAGJHB"GA"NGFDAVGB"OGN?DKKB"
JFF^$FBLJPNKB;"FD"%%"MJAAB"SGAKB9

,AXGAD; " FJNLGJKDHG"CGOD "LMD" KOBSB"JFWPJAKB" GAWPGDKJAKD "LMD "#hBKJOC"
?BNNJ " JKKOGYPGOD " FB " NKDNNB " HBCDFFB " CDF " NPYFGHD " JFF^BOOBOD " GACGLGYGFD"
CDFF^$FBLJPNKB "5& JFF^PEPJFHDAKD " GACGLGYGFD " JFKDOGK_ " CDF " %GEABOD " DYOJGLB9"
aGKJACB " FJ " XJHBNJ " JFFPNGBAD " kJAKGJAJ " JFFJ " ?OBGYGVGBAD " YGYFGLJ " CDFFD"
GHHJEGAG;"#hBKJOC"NLOGSD1

TPDNKB"NODEBFJHDAKB"CDFFD"XJLBFK_"KOJ"FBOB"C_"FPBEB"JFF^DNKODHJ"KDANGBAD"
=F^JEGKJVGBAD;"CGLD"ZJAK>"LMD"LJOJKKDOGVVJ"GF"?JKMBN"CDF"NPYFGHD"d999e"(F"FGHGKD"CDFFJ"
OBKKPOJ;"F^GAXGAGKB"B"F^JNNBFPKB"CDFF^,CDJ"?P["XJONG"OGLBABNLDOD"GA"WPDFFJ"LMD"ZJAK"
LMGJHJ"PAJ"?ODNDAKJVGBAD"ADEJKGSJ;"B"JALMD"PAJ"ABA6?ODNDAKJVGBAD9"aGKJ"FJ"FDEED"
DYOJGLJ " CDFFJ " ?OBGYGVGBAD " CDFFD " GHHJEGAG " LBHD " PA " DNDH?GB " DHGADAKD " CG"
?ODNDAKJVGBAD"ADEJKGSJ1"GF "?GJLDOD"CDEFG "BLLMG"OGCBKKB"J"WPJNG "AGDAKD"XJ"?DANJOD"
GAXGAGKJHDAKD"F^GAXGAGKB9

*J "LG[ " LBALFPCD "LMD " F^JSJAEPJOCGNHB"Q " LBNo "cGA "APLD "ADFF^DNKDKGLJ"
kJAKGJAJ " CDF " NPYFGHDl489 " `J" BEAG " GH?FGLJVGBAD " CG " DWPGSJFDAVJ " KOJ"

PA^DNKDKGLJ"CDF"NPYFGHD;"FJ"?BNGVGBAD"CG"#hBKJOC"Q; "?DO"CDXGAGVGBAD;"PAJ"XBOHPFJ"?DO"PA"
JSJAEPJOCGNHB"B?@=868678=G9"/J"JXXGCJHDAKB;"LGBQ;"NPFFJ"?OBEODNNGSJ"DFGHGAJVGBAD"CJFF^JOKD"
CG " BEAG " ODNGCPB " \DNKDOAB]; " CG " BEAG " CG?DACDAVJ " CDF " NBEEDKKB " CJFF^JFKOB9 " aBNo; " ND"
F^JSJAEPJOCGNHB"DNKDKGLB"Q"OGCPLGYGFD"JC"PAJ"HDOJ"NKOJKDEGJ"CDFFB"NMBLk;"DNNB"Q"CJSSDOB"
GACGXDACGYGFD"BEEG"EGBOABl9"
45"x9"/9"#hBKJOC;&)?&=GB<8L8GB5&KG67EG<5@B?;"?9"b7"D"NN9
4@"gDO"PAJ"FDKKPOJ"?GI"JH?GJ"CDFF^DNKDKGLJ"CDF"NPYFGHD"?BNK6$FBLJPNKB"CG"#hBKJOC;"NG"SDCJ"&9"
rJOKHJA;",>5&PGGY&GJ&'567@D=78GB"GA""@GM8BH&7>5&)8E876&GJ&-5K@565B7?78GB;"??9"423"D"NN9"
%G"SDCJ;"GABFKOD;"F^JFKOJ"D;"N?DNNB;"?GI"DFJYBOJKJ"D"LBH?FDNNJ"JAJFGNG"CG"#hBKJOC"CDF"NPYFGHD"
GA"'GKG&8F&6DMF8E5I&67?7G&<5FFU567578=?"GA")U8BDE?BG;"??9"<@@6<85n")U8B7N@c7&<D&!DMF8E5"GA"
'D&!DMF8E5;"gJOGEG"<:88;"??9"<b:6@89"%G"SDCJAB"JALMD"EFG"PKGFG"LBHHDAKG"JFFJ"KOJKKJVGBAD"
CDF"NPYFGHD"GA"#hBKJOC"CG"q9")DJCGAEN; "%B7@G<D=8BH&)CG7?@<;&#@7&?B<&"GF878=6; "#BACOJ"
<::<;"??9"@26b"D"&9"qDAAGAEKBA;")CG7?@<;&d@878BH&7>5&(O5B7;"`JALMDNKDO"<:88;"??9"<3b"D"
NN9;"<576:;"<@@"D"N9
48"x9"/9"#hBKJOC;"%F&6DMF8E5&5&FU?O?BHD?@<8?;"?9"<4b9"%G"ABKG"GF"KDAKJKGSB"CJ"?JOKD"CG"#hBKJOC"
CG"LBFFDEJOD"FD"LBANGCDOJVGBAG"CG"KG?B"DKGLB"LBA"F^GACGLGYGFGK_"CDFFJ"%MBJM"GA"158<5HH5@&5&HF8 &
5M@58; " `GFJAB " <:8:9 " (YYGJHB " LBHHDAKJKB " WPDNKB " KDAKJKGSB " ADF " ABNKOB " NJEEGB ")?&
B?@@?78O?&5&FU578=?&<5F&@8=G@<G &GA "eD5678GB8&<8&578=?;"J"LPOJ"CG")9"ZDJOADh"D"`9"*BBFDh;"
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F^GACGLGYGFGK_ " CDFF^(FKGNNGHB " =E?YGE> " D " F^GACGLGYGFGK_ " CDF " HJFD " JYGNNJFD"
=K@8O?78G&MGB8>"CDSD;"NDLBACB"HD;"XJO"XJOD"PAJ"?JPNJ"CG"OGXFDNNGBAD9"%D"GF"
CGSGAB "CGSGDAD "NPYFGHD"JF "?PAKB "CG "CGSDAKJOD "NJCGNHB"MJ; " NDLBACB "HD;"
LDNNJKB"CG"DNNDOD"CGSGAB9

!)"&8$&$)'$-./')+&$+(-12.(-(

!G"Dk; " ?DO " ?JOKD " NPJ; " N?GAED " F^DNKDKGLJ " ?BNKHBCDOAJ " CDF " NPYFGHD"
JALBOJ "BFKOD4:9 "U "WPG " JXXGBOJAB "JFLPAD "JHYGEPGK_9 "!G"Dk" LJFJ " G " NPBG " JNNG9"
$NNDOSJACB"LMD"?DO"ZJAK"NGJ"GF"HBNKOPBNB"=<?6&.BH5>5D@5>"LMD"GF"ODJHD"
NBSOJNDANGYGFD "CDF "YDADyFDEED "J??JOKDAEBAB"JF "CBHGAGB "CDF "ABPHDAGLB;"
!G"Dk"NP??BAD"LMD"LBACGSGCJAB"FJ&E5<568E?"DNNDAVJ9"(??DAJ"EGPAEGJHB"
KOB??B " SGLGAG " JFFJ " #DEED; " cFJ " NPJ "HJDNK_ " NPYFGHD " NG " KOJNXBOHJ " GA " PAJ"
OG?PEAJAKD " HBNKOPBNGK_ " BNLDAJlb39" aG[ " LMD " CJFFJ " ABNKOJ " ?OBN?DKKGSJ"
NBEEDKKGSJ"J??JOD"LBHD"YDAD;"GA"ODJFK_"NG"OGSDFJ"DNNDOD"HJFD9"cLG["LMD"FJ"
ABNKOJ"HDAKD"XGAGKJ"?DOLD?GNLD"LBHD"FJ"HJDNK_"NPYFGHD"CDFFJ"#DEED"HBOJFD"
Q"GA"NQl;"JXXDOHJ"!G"Dk;"cFJ"HBNKOPBNGK_"CG"PA"?JVVB"*GB"NJCGLBlb<9"aMD"Q"
XBOND " PAJ " CDFFD " OJEGBAG " ?DO " LPG " #JLJA; " GF " HDAKBOD " CG "!G"Dk; " DOJ " LBNo"
BNNDNNGBAJKB"CJFFJ"ODFJVGBAD"KOJ"ZJAK"D"CD"%JCD9

!G"Dk"OJCGLJFGVVJ"FJ"FDKKPOJ"CG"ZJAK"XJKKJ"CJ"#hBKJOC;"KOJNXBOHJACBAD"
FD"GH?FGLJVGBAG"GA"JNNDOVGBAG9",A"ZJAK;"NBNKGDAD;"FJ"#DEED"NPYFGHD"SGDAD"JC"
BLLP?JOD " GF " ?BNKB "CDF "*GB "ABPHDAGLB "CDFF^UNBCB9 "0BG " NJ??GJHB "=>5 &FJ"
#DEED"Q;"HJ"ABA"=G6?&NGJ;"?BGLMm"FJ"#DEED"GA"WPJFLMD"HBCB"NG"OGKGOJ"CJFFD"
NPD " SJOGD " GALJOAJVGBAG " KDH?BOJFG; " FJNLGJACBLG " LBF?DSBFG " D; " N?DNNB;"
KDOOGXGLJAKGb29 " aGKJACB " F^DWPJVGBAD " CG " ZJAK " KOJ " GF " \HJFD " CGJYBFGLB] " D " GF"
NPYFGHD "HBNKOPBNB "CDFFJ " KDOVJ " LOGKGLJ; "!G"Dk" JXXDOHJ "LMD "cGF "=GB75BD7G&
GH?BNNGYGFD"CDFFJ"#DEED"HBOJFD"LBHD"JG@E?&?POJ"Q"GF"\`JFD"CGJYBFGLB]lb49"

)BHJ"2337;"??9"436b59"%PFFJ"ODFJVGBAD"KOJ"FJ"HBNKOPBNGK_"D"F^DNKDKGLJ"CDF"NPYFGHD"NG"SDCJ"
JALMD"*DOOGCJ;")?&O5@87Z&8B&K877D@?;")BHJ"2337;"?9"<4@9"gDO"PA"ODNBLBAKB"GFFPHGAJKB"CDFFD"
GH?FGLJVGBAG"?GI"ODFGEGBND"CDF"NPYFGHD"kJAKGJAB;"NG"SDCJ"a9"aOBLkDKK; "#&,>5GFGHC&GJ&7>5&
!DMF8E5;"#BACOJ"D"0Di"jBOk"233<;"N?DLGJFHDAKD"??9"4@673;"::6<<39
4:"%9"!G"Dk;")U5K8<5E8?&<5FFU8EE?H8B?@8G;")BHJ"233b;"?9"2@2"D"NN9
b3" %9 "!G"Dk;" )? & F5HH5 & 8B=GB6=8?; & O5@6G & DBU578=? & ?F & <8 & FZ & <5F & P5B5;" GA ")U5K8<5E8?&
<5FFU8EE?H8B?@8G;"?9"2@49
b<& %M8</" xDJA6#PL " `JOGBA " BXXOD " PAJ " FDKKPOJ " \KDBFBEGLJ] " JNNJG " CGSDONJ " CDFFJ " \AJKPOJ"
HBNKOPBNJ " CDF " NPYFGHD " kJAKGJAB] " ADF " NPB " KDNKB ",>5 & !?7D@?75< & ">5BGE5BGB; " GA"
">5BGE5BGFGHC&?B<&7>5&f,>5GFGH8=?F&,D@BU;&,>5&2@5B=>&'5M?75;"0Di"jBOk"2333;"?9"2<b;"
CBSD"NPEEDOGNLD"LMD"GF"XJKKB"LMD"GF"NPYFGHD"NGJ"?DO"ZJAK"PAJ"\HBNKOPBNGK_]"FJ"LPG"DNKODHJ"
\GFFGHGKJKDVVJ]"NXPEED"JC"BEAG"JAJFBEGJ"BC"BOGVVBAKD"D"LBAKOJCCGLD"cFB"NLB?B"CDFFJ"ABNKOJ"
XJLBFK_"CG"EGPCGVGBl"=3@878=?&<5F&H8D<8L8G;"?JO9"24>;"GH?FGLJ"LMD"FJ"ABVGBAD"CG"PA"cXDABHDAB"
NJKPOBl " LMD " DLLDCJ " KPKKG " G " ABNKOG " ?BKDOG " CG " JCDEPJVGBAD " GAKDAVGBAJFD " ?BNNJ " DNNDOD"
DSDAKPJFHDAKD "DNKDNJ" XGAB"JF "?PAKB"CG "JYYOJLLGJOD "PA^GAKPGVGBAD"CDFF^(FKOB"JNNBFPKB; "CG"
*GB;"?OGSJ"CG"GAKDAVGBAD9
b2"aXO9"&GFFDN"*DFDPVD;"PA"JFKOB"KDBOGLB"?BNKHBCDOAB;"NP"WPDNKB"JOEBHDAKB1"c)DACDACB"#("
#U&&U"PA"XBACJHDAKB"PFKGHB"d999e"F^BEEDKKB"CDFFJ"FDEED"NG"NBKKOJD"GA"HBCB"DNNDAVGJFD9"d999e "
TPDF "LMD"Q"?GI"LMGJOB; " GAXJKKG; "Q "LMD "#("#U&&U;"CDXGAGKJ "CJFFJ "NPJ"?POJ"XBOHJ;"NDAVJ"
HJKDOGJ "D"NDAVJ"BEEDKKB;"NDAVJ"N?DLGXGLJVGBAD;"Q"KJFD"LMD"ABA"NG "NJ"LMD"LBNJ"NGJ; "D "LMD"
AD??POD"NG"?P["NJ?DOFB9"UNNJ"JEGNLD"NDAVJ"DNNDOD"LBABNLGPKJ9"UNNJ"CDXGAGNLD"PA"JHYGKB"CG "
DOOJAVJ"GA"LPG"NG"Q"EG_"LBF?DSBFG;"SJFD"J"CGOD"GA"LPG"NG"NBAB"EG_"KOJNEODCGKG"G"FGHGKG"?OGHJ"CG "
NJ?DOD"LBNJ"DNNJ"NGJ"d999el9"=&9"*DFDPVD;"%F&J@5<<G&5&8F&=@D<5F5;"`GFJAB"233@;"?9":49"%G"SDCJ"GF"
LBHHDAKB"?NGLBJAJFGKGLB"J"WPDNKB"?JNNB"CG"!G"Dk;"+K/&=879;"??9"2276@>
b4"%9"!G"Dk;"+K/&=879;"?9"287
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,A"JFKOD"?JOBFD;"ADF"LJNB"?GI"JFKB"CDFF^DN?DOGDAVJ"ABPHDAGLJ"+"GF"LBAKJKKB"
LBA" FJ "#DEED"+" GF " NBEEDKKB "PHJAB"NG " OGKOBSJ "JAAGDAKJKB " GA"PAJ"NBOKJ "CG"
LBAXPNGBAD"kJXkGJAJ"CG"?OB?BOVGBAG"NPYFGHG9"aG["GA"LPG"LG"GHYJKKGJHB"WPG"
ABA"Q"AGDAK^JFKOB"LMD"F^\GALBANLGB]"CDF"qDAD1"LGBQ"GF"HBNKOPBNB9"c,F"NBEEDKKB"
CGNGAKDEOJ;"LJALDFFJ"ND"NKDNNB;"ADF"HBHDAKB"GA"LPG"NG"JSSGLGAJ"KOB??B"JFFJ"
aBNJ " GH?BNNGYGFD " GF " LPG " NBNKGKPKB " NGHYBFGLB " Q " ADFFJ " #DEED " SPBKJlbb9"
#^DN?BNGVGBAD"JF"*GB"ABPHDAGLB"LBACPLD"JFFJ"?JVVGJ9"gBGLMm;"ND"XBNNGHB"ABG"
JC " JNNGLPOJOD " F^JLLDNNB " CGODKKB " JFFJ " LBNJ " GA " Nm " CDFFJ " NXDOJ " ABPHDAGLJ;"
NBNKGDAD"!G"Dk;"cLG"CBSODHHB"LBAXOBAKJOD"LBA"FJ"\KDOOGYGFD"HJDNK_]"CG"*GB"
ADFFJ"%PJ".BH5>5D@5;"ADF"NPB"G@@8M8F5&-5?F5lb79"TPG"NLB?OGJHB"LMD"c%JCD"Q"
FJ"SDOGK_"CG"ZJAKl;"?BGLMm"ZJAK"Q"LBNKODKKB"J"XBOHPFJOD"cF^G?BKDNG"CG"PA"*GB"
?DOSDONB;"CGJYBFGLBl"D"J"ODACDOD"cGF"qDAD"D"GF"`JFD"DKGLG"8B<8678BHD8M8F8l9

*J"WPDNKB"ODNBLBAKB"?ODBLLP?JAKD;"FJ"FBEGLJ"CDF"NPYFGHD"HBNKOPBNB"
kJAKGJAB"NDEPD"WPDFFJ"CG"CGSDONG"JAKG6DOBG"J?BLJFGKKGLG9"%G"?DANG"JF"%JKJAJ"CG"
`GFKBA"LMD"CGLMGJOJ1"c`JFD;"NGG".P"GF"HGB"qDADlb59"$"JF"ZPOKV"CG"aBAOJC"LMD"
NBLLBHYD"JFF^G@@G@59"$"JF"gG?"CG"`DFSGFFD"GA "*GMC&'8=Y" LMD;"N?OBXBACJKB"
ADFF^JYGNNB"CDFF^BLDJAB;"N?G["GF"*GB"CDHBAD1

.OJN?BOKJKB " SGSB " d999e " " J " HDOJSGEFGBND " ?OBXBACGK_; " CBSD " XBOHD " YGVVJOOD"
CDFF^GAKJKKB"HBACB"?OGHGKGSB"EFG"DOJAB"NEPNLGJKD"C^BEAG"?JOKD"GAAJAVG"JEFG"BLLMG"
?JNNGSG"d999e"gG?"JSDSJ"SDCPKB"EFG"GAXGAGKG;"BAAG?ODNDAKG"GANDKKG"CDF"LBOJFFB"LMD"NP"CJF "
LGDFB"CDFFD"JLWPD"GAAJFVJSJAB"FD"NXDOD"LBFBNNJFG9"(SDSJ"SDCPKB"GF"?GDCD"CG"*GB"NB?OJ"
FJ"LJFLBFJ"CDF"KDFJGB"D"AD"?JOFJSJ1"?DO"WPDNKB"G"LBH?JEAG"FB"LMGJHJSJAB"?JVVBf9""

bb" %M8<9"%G"SDCJ"FJ"NKGHBFJAKD"FDKKPOJ"CG"#JLJA"CG"UNBCB"41<71"c-BOODG"?OB?OGB"NJ?DOD"CG"
XOBAKD"J"LMG;"CG"XOBAKD"J"LMD"LBNJ"DEFG"DOJ"NPF"%GAJG"D"NPFF^$ODY9"`J"CB?BKPKKB;"ABA"JSDACB"
?BKPKB " NBNKDADOD " FB " N?FDACBOD "CDF " SBFKB " CG " LBFPG " LMD " CGLD& %G & 6GBG &RD5F & =>5 & 6GBG; " LG"
JLLBAKDAKDODHB"CG"CGOD;"CJF"?PAKB"GA"LPG"NGJHB;"LMD"GF"OBSDKB"JOCDAKD"DOJ"FJ"aBNJ"CG"`BNQ; "
D"CG"FJNLGJOFJ"CBS^Ql9"=)U578=?&<5FF?&K68=G?B?F868;"<::2;"??9"2<:6223>9"gDO"PAJ"CGNLPNNGBAD"
NPF"KDHJ"CDFF^JFKDOGK_"CG"*GB"GA"#JLJA"D"#DSGAJN;"NG"SDCJ"x9"`JABPNNJkGN; "!K5FF8BH&'568@5&
S87>&7SG&)6;&)5O8B?6&?B<&)?=?B"GA"cxBPOAJF"XBO"gNhLMBJAJFhNGN"BX"%BLGDKh"JAC"aPFKPODl"
=2332;"@1<>;"??9"<56249""
b7"%M8<9;"?9"28@9
b5& %M8</; "?9 "28@9 "gDO"PA"?PAKB"CG "SGNKJ"XGFBNBXGLB"HBFKB"CGSDONB; "NG "SDCJ"FJ" FDKKPOJ"CDFFD"
ABVGBAG " kJAKGJAD " CG " \EDAGB]; " \KDOOBOD] " D " \KOJNEODNNGBAD] " ADFFJ " .DOVJ " aOGKGLJ " XJKKJ " CJ"
tGFFGJH"*DNHBAC9"0BABNKJAKD"FJ"CGXXDODAKD"?OBN?DKKGSJ;"FJ"LBALFPNGBAD"CG"*DNHBAC"Q"GA"
LDOKG " ?PAKG " GALODCGYGFHDAKD " NGHGFD " JG " ?BNKHBCDOAG; " ?DO " DNDH?GB1 " c%D " CGLGJHB " LMD"
WPJFLBN^JFKOB "C_ " FJ " ODEBFJ "JF " Nm; "JFFBOJ "B"L^Q "PAJ"JFKDOGK_ " GAKDOAJ "CDF " Nm "LMD "Q "BFKOD " FJ "
LBH?FDKJ"JPKBABHGJ;"B"GF"Nm"Q"FJ"HJAGXDNKJVGBAD"CG"WPJFLBNJ"CG"?GI"?OGHBOCGJFD;"D"LG["LMD"Q "
?OGHBOCGJFD"ABA"Q"DNNB"NKDNNB"LBAXBOHD"J"FDEED;"BOCGAJKB"D"ODEBFJOD1"GF"?OGHBOCGJFD"Q"BFKOD"
FJ" FDEED"d999e " GF "Nm"?OBLFJHJ" FJ"NPJ"LBH?FDKJ "JPKBABHGJ "NBFB"AJNLBACDACBNG " GF "?OB?OGB"
CDOGSJOD"CJ"WPJFLBNJ"LMD"ABA"Q"LBAXBOHD"J"OJEGBAD;"B"GAKDFFGEGYGFD;"B"HBOJFHDAKD"YDAGEAB"
d999e"gGI"N?DNNB"Q"NODEBFJKDVVJ;"XPOGJ;"GF"?OGHGKGSB;"GF"YOPKKB;"F^DNLODHDAKGVGB;"GF"NDAVJ"NDANB9"
,F"EDAGB"D"FJ"?JVVGJ"CGSDAKJAB"GACGNKGAEPGYGFG9"U"LG"NDHYOJ"CGXXGLGFD"CGNLOGHGAJOD"KOJ"FJ"XBFFGJ"
CGSGAJ"D"WPDFFJ"CDF"XBFFDl9"=A?B7&?B<&7>5&,5@@G@&GJ&05B8D6"GA"A?B7U6&#567>578=6;"qDOFGAB"D"
0Di"jBOk"<::8;"?9"5<b>9 "*GSDONJHDAKD"CJ "!G"Dk" D"CJG "NPBG "CDSBKG "NDEPJLG "CDF "NPYFGHD"
JHYGEPB;"*DNHBAC"Q"LMGJOJHDAKD"J"CGNJEGB"CJSJAKG"J"KJFD"GACGNLOGHGAJKB9"*DNHBAC"BXXOD"
PA^JFKDOAJKGSJ"JFFJ"FDKKPOJ"kJAKGJAJ6MDEDFGJAJ6 ""G"DkGJAJ"CDF"KDOOBOD"D"CDFFJ"HBNKOPBNGK_"
NPYFGHD;"J??FGLJKJ"NB?OJKKPKKB"JFF^JOKD"D"JFFJ"?BFGKGLJ;"NG"SDCJ"g9"aOBiKMDO; ",>5&A?B78?B&
!DMF8E5;&2@GE&*G@?F87C&7G&#@7;"$|XBOC"<:8:;"D",>5&3GB75EKG@?@C&!DMF8E5;&!5B68M8F87856 &
GJ &,@?6=5B<5B=5 &?B< &!>G=Y; "#BACOJ " <::7n "#9 "&GYYBAN; "(<EDB<&PD@Y5 &?B< & %@5F?B<; &
#567>578=6I&"GF878=6&?B<&7>5&3GFGB8?F&!DMF8E5;"aJHYOGCED"23349
f"r9"`DFSGFFD;"*GMC&'8=Y&G&F?&P?F5B?;"`GFJAB"2338;"?9"b4:9
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qGNBEAJ " JHHDKKDOD " LMD " EFG " DNDH?G " CDF " NPYFGHD "HBNKOPBNB " LMD " XJ"
!G"Dk"NBAB"KOJKKG"?GI"CJFFJ"LPFKPOJ"CG"HJNNJ"LMD"CJFF^JOKD"B"CJFFJ"FDKKDOJKPOJ"
JFKJ; "HJ" GF "?PAKB "Q "?GI"B"HDAB" FB " NKDNNB1 "%JCD "Q " FJ "SDOGK_ "CDF "NPYFGHD"
kJAKGJAB; "?BGLMm "DEFG " OGLBABNLDSJ "DN?FGLGKJHDAKD " GF "HBNKOPBNB "LBHD "PA"
DLLDNNB "HBOYBNB"LMD"NJYBKJ" KPKKD " FD "OJ??ODNDAKJVGBAG "PAGSDONJFGVVJAKG "D"
NBSSDOKD " GF " LBAKOBFFB " CDFFJ " SBFBAK_ " LBNLGDAKD9 " aBHD " KJFD; " GF " HBNKOPBNB"
NDEAJFJ " F^GOOPVGBAD " CDFF^GH?ODSDCGYGFD " ADFF^DLBABHGJ " CDF " Nm " HBCDOAB;"
?JFDNJACBNG " GA " PAJ " NDOGD " CG " XDABHDAG " ?JKBFBEGLG " LMD; " ?DO "!G"Dk; " NBAB"
NGAKBHJKGLG " CDFFJ " ?DLPFGJOD " BNNDNNGBAD " ?BNKHBCDOAJ " SDONB " F^(FKOB " LBHD"
JFGDAB9"TPDFFB"LMD"LJOJKKDOGVVJ"GF"?BNKHBCDOAGNHB;"N?GDEJ"GA "(B_GC&gGD@&
!CEK7GE;"Q"PA^JKKOJVGBAD"SDONB

FJ"aBNJ;"SDONB"PA"LBO?B"DNKOJADB"JFF^GAKDOAB"CDF"KDNNPKB"NBLGJFD;"GA"KPKKD"FD"
NPD"CGHDANGBAG;"LMD"SJAAB"CJFFJ"CBAAJ;"8B&RD?B7G"DFDHDAKB"GANBACJYGFD"LMD"HGAJ"
GF " OPBFB " CDF " \?OGALG?GB " CG " ODJFK_] " =PFD5 & h5FO57>; " ?JNNJACB " ?DO " G "HBNKOG " CDFFJ"
XJAKJNLGDAVJ"=#F85B> "D"?DO"EFG "JFGDAG "JPKGNKGLG "=(F5K>?B7 &*?B>; " XGAB"JFFJ "SGNGBAD"
?JOJABGLJ"CDFFJ"KBKJFGK_"NBLGJFD"NKDNNJ"LBHD"aBNJ"LMD"GA"CDXGAGKGSJ"JKKOJD;"N?DKKOB"
NGHGFD"J"PA"SJH?GOB;"LMD"FJNLGJ"NDEAG"CG"LBOOPVGBAD"FJKDAKD"?DONGAB"NPFFJ"NP?DOXGLGD"
?GI"GCGFFGLJ"CDFFJ"WPBKGCGJAGK_b@9

.PKKJSGJ;"?DANB"LMD"FJ"XGEPOJ"LMD"HDEFGB"GALJOAG"GF"NDANB"CDF"NPYFGHD"
?BNK " HBCDOAB " CG "!G"Dk" NGJ " WPDFFJ " CDF " LhYBOE1 " LODJKPOJ " GYOGCJ " LMD"
OJ??ODNDAKJ " GF " HBCB " GA " LPG " FJ " LJPNJFGK_ " LBAKOBFFJAKD " CDFFJ " KDLABFBEGJ"
PHJAGNKJ " HBCDOAJ " LBFFJNNJ " ADF " NPB " B??BNKB " + " LGBQ; " PAJ " LBNJ " ?BNK6
PHJAGNKJ; " FJ " LPG " NKDNNJ " GH?DONBAJFGK_ " OBYBKGLJ " NDEAJ " FJ " SGKKBOGJ " CDFFJ"
?PFNGBAD "CG "HBOKD " =7>?B?7G6> " NPFFJ " ?PFNGBAD " CG " SGKJ " =5@G6>9 " v; " GA " JFKOD"
?JOBFD1

?ODLGNJHDAKD"?DOLMm"EFG"NKOPHDAKG"CDFFJ"OJ??ODNDAKJVGBAD"HBCDOAGNKJ"ABA"
?BNNBAB " ODACDOD " EGPNKGVGJ " JFFJ " \aBNJ] " LODJKJ " CJFFJ " HBCDOAGK_ " d999e " LMD " GF"
\?BNKHBCDOAB]"Q"GF "ODEAB"CDFFJ"HBNKOPBNGK_;"CG"HBNKOG"GASJNBOG;"?OBSDAGDAKG"NGJ"
CJFFJ "XGAVGBAD"=#F85B; " KOJ"EFG "JFKOG> "LMD"CJFFJ"ODJFK_"?BFGKGLJ"=rGKFDO; "%KJFGA>; "LMD"
OGAXBOVJAB"GF"?OGALG?GB"CDFFJ"HBCDOAGK_"LBHD"NGAKBHBb89

b@"%9"!G"Dk;"(B_GC&CGD@&!CEK7GE6;&a?=RD56&)?=?B&8B&1GFFCSGG<&?B<&+D7;"#BACOJ"D"0Di"
jBOk"<::2;"?9"<249
b8"`9"qOBLkDFHJA;&,>5&2@?E5&?B<&7>5&*8@@G@;"?9"<2@9"qOBLkDFHJA"LBAKGAPJ"GF"NPB"JLPKB"
LBHHDAKB"LBNo1"cWPDNKB"NGAKBHB"DN?FBCD"LBHD"PA"KG?B"CG"SDACDKKJ"CDF"HBCDOAB"LBAKOB"ND"
NKDNNB;"ND"HJG"J??JGJ"LMD"FJ"OJ??ODNDAKJVGBAD"HBCDOAJ"NG"NGJ"DNKDNJ"J"WPJFPAWPD"LBNJ;"LMD"
cKPKKB " Q " NBKKB " LBAKOBFFBl9 " UNNB " LMGDCD " GF " OGLBABNLGHDAKB " CDF " \?PAKB " LGDLB] " ADFFJ"
OJ??ODNDAKJVGBAD"?GI"LBH?FDKJ"D"PAGSDONJFD;"DNGEDACB"GF"?ODVVB"CG"PAJ"HBNKOPBNGK_"\ABA"
HBOKJ] " J " LJPNJ " CDFFJ " OD?ODNNGBAD " CG " WPDNKB " SDOByJAKGSDOB " CDF " HBCDOAB9 " ,F"
?BNKPHJADNGNHB"CG "!G"Dk" +"DHDOEDAKD"NGJ"ADFFJ"LPFKPOJ"?B?BFJOD"LMD"ADFFJ"?BFGKGLJ"CDF"
KBKJFGKJOGNHB"+"XBOAGNLD "PA"?BKDAKD "NKOPHDAKB"?DO"JAJFGVVJOD "KPKKG "WPDG "HBCG " GA "LPG " GF "
HBACB "NBLGJFD " D "?BFGKGLB "LBAKDH?BOJADB "Q " XBOEGJKB "CJ "PA "?DLPFGJOD "JKKDEEGJHDAKB "CG"
JKKOJVGBAD " SDONByBOOBOD " ?DO " F^(FKOBl9 " qOBLkDFHJA; " LBHPAWPD; " OGH?OBSDOJ " J "!G"Dk" CG"
KOJNLPOJOD " BEAG " KG?B " CG " N?JVGB " OJ??ODNDAKJKGSB; " ?DO " ?BKDO " DXXDKKPJOD " PAJ "HJ??JKPOJ"
DOHDADPKGLJ " CDF " NBEEDKKB " ?BNKHBCDOAB9 " ,A " WPDNKJ " GANGNKDAVJ " NPFFJ " KBKJFD"
\GOOJ??ODNDAKJYGFGK_] " CDFFD " DADOEGD " GA " DLLDNNB " CDF " NBEEDKKB " NLGNNB " B " DL6LDAKOGLB; "!G"Dk"
DNLFPCD;"GA"DXXDKKG; "BEAG"?BNNGYGFGK_"CG"GAKDO?ODKJOD"GF "?OBLDNNB"?OGHJOGB"CDFF^GALBANLGB"ND"
ABA"JKKOJSDONB"EFG"\DXXDKKG]"?JKBFBEGLG"B"G"NGAKBHG"=G"WPJFG"GACGLJAB"=>5"DNNB"DNGNKD"HJ"ABA"
LBHD;"?DOLMm"B"LBNJ"NGJ>9",A"OGN?BNKJ"JFFB"NLDKKGLGNHB"?OGSB"CG"LBH?OBHDNNG"CG"!G"Dk;"?DO"
ABA"CGOD"JF"NPB"LGAGNHB"AGLMGFGNKGLB;"qOBLkDFHJA"?OB?BAD"PAJ"ABVGBAD"CG"?BDKGLJ"BAGOGLJ"+"
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,"HBNKOG"?BNKHBCDOAG"DHDOEBAB;"LBNo; "LBHD"?OBXDVGD"JPKBJSSDOJAKG"
CDFFJ"HBCDOAGK_9",F"OGKBOAB"CDF"OGHBNNB9

ZJAK;"LBHD"NBHHB"NJLDOCBKD"CDFFJ"HBCDOAGK_;"NG"XDOH["DEFG "NKDNNB"
SGLGAB " JFF^\JYGNNB " CDF " `BNKOPBNB]9 " UEFG " NDHYOJ " JSDO " LBH?ODNB " LMD"
NBN?DACDOD " G " FGHGKG " LMD " ND?JOJAB " GF " YDAD " D " GF "HJFD " JSODYYD " NGEAGXGLJKB"
JYYOJLLGJOD " PAJ " XBOHJ " CG " AGLMGFGNHB " JHBOJFD9 " `J "!G"Dk" ABA " MJ " KJFG"
ODHBOD9"`DNLBFJACB"#JLJA;"%JCD"D"rDEDF"JFFJ"HJAGDOJ"?BNKHBCDOAJ;"DEFG"
?DOLBOOD " FJ " FBEGLJ " CDF " NPYFGHD " HBNKOPBNB " XGAB " JFFJ " NPJ " LBALFPNGBAD"
GOOGCPLGYGFHDAKD"YPGJ9"TPDFFB"LMD"ZJAK"LMGJHJ"HJFD"OJCGLJFD"B"CGJYBFGLB"Q;"
ADFFJ"FDKKPOJ"?NGLBJAJFGKGLJ"CG"!G"Dk;"NBFB"PA^JFKOJ"?JOBFJ"?DO"FJ"?PFNGBAD"CG"
HBOKD"+"PAJ"?PFNGBAD"LMD"JYYOJLLGJ"F^BOOBOD"ADEJKGSB"CDF")DJFD9"#JLJA"NG"
DOJ"EG_"N?GAKB"BFKOD"F^DKGLJ"CDF"YDAD"D"CDF"HJFDn"LBHD"rDEDF"?OGHJ"CG"FPG;"FJ"
LPG"CGJFDKKGLJ"CDF"ADEJKGSB"OGKBOAJ"JF"cXJNLGAB"?JEJAB"CG"PA"*GB"BNLPOB"LMD"
DNGED"NJLOGXGLGlb:9" #J"LBALFPNGBAD"CG "!G"Dk;"ADFFJ"NPJ"JPCJLGJ;"OGHJAD"?GI"
GH?JNNGYGFD9"%GJ"rDEDF"NGJ"#JLJA;"NBNKGDAD;"LODCDSJAB"LMD"XBNND"?BNNGYGFD"
JACJOD1

YJNJKJ"FGYDOJHDAKD"NPFF^GAKDO?ODKJVGBAD"XODPCGJAJ"CDF"NBEAB"LBHD"CG"\PA"JFKOB"FGSDFFB]"LBA"
PAJ"HJLLMGJ"B"PA"YPLB"\GANBACJYGFD]1"cWPJNG"PA"BHYDFGLB"JKKOJSDONB"GF"WPJFD"Q"LBAEGPAKB"
JFF{GEABKBl "=%B75@K@57?L8GB5&<58 &6GHB8; "$%/; " ,,,; "?9 "<<2 "A9 "b83>9 ".JFD "DOHDADPKGLJ "CDF"
NBEEDKKB"GALBANLGB"LG"?DOHDKKDODYYD"CG"CGOD"LMD"HDAKOD"FJ"?BNKHBCDOAJ"NLBH?JONJ"CDFFB"
N?JVGB"CDF")DJFD"NDEAJ"FJ"NLGNNGBAD"CDFF^PAGSDONJFGK_"XGEPOJKGSJ"CJFFB"N?JVGB"CDF"NBEEDKKB;"
DNNB"ABA"cFJNLGJ"GF"NBEEDKKB"CDF"KPKKB"?OGSB"CG"PA"LJH?B"CG"OJ??ODNDAKJVGBADl"=?9"<4>9"#B"
N?JVGB"OGHJADAKD"Q"cGF "LJH?B"GA"LPG"PA"KG?B"CG "?OJKGLJ"XGEPOJKGSJ"ODNKJ"?OBCPKKGSJl; "GA"
WPJAKB"FPBEB"LBANLGB6GALBANLGB"CDG"NBEAG9"TPDNK^DKDOBEDADB"N?JVGB"CDG"NBEAG;"NPEEDOGNLD"
qOBLkDFHJA;"XBOAGNLD"PA"HBCDFFB"?DO"PA"cPHJADNGHB"ABA"?JKBFBEGLBl;"?BGLMm"J?OD"JC"
PAJ " N?DLGXGLJ " GAKDO?ODKJVGBAD " CDF " NBEEDKKB " LBHD " GOOJ?ODNDAKJYGFD " =NPYFGHD> "5&
OJ??ODNDAKJYGFD"=YDFFDVVJ>1"cTPDNKB"N?JVGB"Q"?OGSB"CG"LBAXGAG;"ABA"NG"POKJ"LBAKOB"G"NPBG "
LBAXGAG"Am"DNNG"NG"?DOLD?GNLBAB;"ABA"NG"KOBSJ"HJG"WPJFLBNJ"LMD"BGB&?KK?@785B5&G&BGB&KD` &
7@GO?@&KG67G"GA"WPDNKB"N?JVGB9"`J;"C^JFKOB"FJKB;"FB"N?JVGB"CDF"NBEAB"Q"NKOPKKPOJKB"D;"?DOLG[;"
FGHGKJKB9"#J"NKOPKKPOJ"CDFFB"N?JVGB"CDF"NBEAB"XPAVGBAJ"LBHD"PA^DWPJVGBAD"CG"PAJ"LPOSJ"
GAXGAGKJ1"OJCGLJFHDAKD"DKDOBEDADJ"JF"XDABHDAB"LMD"CDNLOGSD"D;"KPKKJSGJ;"CDKDOHGAJKGSJ"CG"
DNNBl"=?9"<42>9"qOBLkDFHJA"LBAKGAPJ"JC"DN?FBOJOD"?BNNGYGFG " FDKKPOD"CDF"\Nm"?BNKPHJAB]"
YJNJKD"NPFF^GANGNKDAVJ"XODPCGJAJ"LMD"GF"NGEAGXGLJKB"CG"PA"NBEAB"NGJ"LBH?ODANGYGFD"ABA"LBHD"
PA"WPJCOB"=?DO"DNDH?GB;"KOBSJACBSG"WPJFLMD"LBOOGN?BACDAVJ"ODJFGNKGLJ"B"AJKPOJFGNKGLJ>"HJ"
LBHD"PA"?PVVFD"B"PA"ODYPN"GHHJEGAJOGB;"ADF"WPJFD"BEAG"DFDHDAKB"CGNLODKB"?BNNJ"DNNDOD "
FDKKB"LBHD"PAJ"NGFFJYJ"B"PAJ"?JOBFJ"LMD"ABA"?P["DNNDOD"NDH?FGLDHDAKD"SGNKJ"B"GAKPGKJ"=GA "
WPJAKB " NGEAGXGLJKB " PAGXGLJAKD> " HJ " CDSD " DNNDOD " GACBSGAJKJ " =LBHD " PAJ " LBH?FDNNJ"
GAKDOJVGBAD"CG"NGHYBFG>9"(SSJFDACBNG"CG"PA"DNDH?GB"KOJKKB"CJF"HBACB"CDFF^JOKD;"F^.GEG&=GB&
=?KK5FFG" CG"gGLJNNB;"GA"LPG"LGJNLPA"DFDHDAKB"?P["DNNDOD"SGNKB"GA"PAJ"SJOGDK_"CG"HBCG"+"
LBHD"YGLLMGDOD"B"XJLLGJ;"N?JFFJ"B"LMGKJOOJ;"DLL9"+"qOBLkDFHJA"LBALFPCD"LMD1"c#J"CB??GJ"
NGEAGXGLJVGBAD " ADEJ " BEAG " ?BNNGYGFGK_ " LMD " NG " ?BNNJ " NDH?FGLDHDAKD " EPJOCJOFB;"
GAKDO?ODKJACBAD"FJ"ODXDODAVJ"LBHD"NPB"NGEAGXGLJKB9"#J"AJKPOJ"?OB?OGJ"JFFJ"NGEAGXGLJVGBAD"
AJKPOJFD " CBHJACJ " LMD " BEAG " SBFKJ " \NG " EPJOCG " CG " APBSB]D " NG " LBAKGAPG " J " EPJOCJOD"
GACDXGAGKJHDAKD"JG"NGHYBFG"CDF"WPJCOB"d999e"GF"\HBSGHDAKB]"GAKDO?ODKJKGSB"JNNBLGJKB"JFF^JOKD"
Q"WPG"?ODLGNJHDAKD"F^B??BNKB"CG"WPDFFB"?OB?OGB"CG"GA"BEAG"HDKOB"CG"YDFFDVVJ" KOJCGVGBAJFD9"
0BA"GF"NGEAGXGLJKB"HJ"GF"NGEAGXGLJAKD"AD"CGOGED"FB"NSGFP??Bl"=??9"<456<4@>9"`J"NG"EPJOCJ"
GACDXGAGKJHDAKD " LBNo; " ABA "?DO " NLBH?JOGOD " CDF " KPKKB " GA " WPJFLMD "_GD866?B=5" CG " DLLDNNB"
HBNKOPBNB;"HJ"?DO"OGNLB?OGONG"LBHD"Nm"\?BNKPHJAGNKG];"?GI"XFDNNGYGFG"D"HBYGFG9",A"WPDNKB"
HBCB; " qOBLkDFHJA " LDOLJ " CG " KDHJKGVVJOD " PA " DKDOBEDADB " N?JVGB " CG " NBEEDKKGSGK_; " GA " LPG"
cDHDOED " PA " APBSB "HBCDFFB " CG " JKKGSGK_ " D " CG " JPKBLBH?ODANGBADl " =?9 " <b2>9 " aBACGSGCB"
?GDAJHDAKD"WPDNKJ"OGLDOLJ"?DO"PAJ"\K@?78=?" D"PA "57>G6]"APBSG"=?9"<bb>;"NLJKPODAKG"CJFFJ"
LOGNG " CDFFJ " HBCDOAGK_; " ?DO " LBHD " NG " NSGFP??J " ADFFD " CDFDKDOGD " DL6LDAKOGLGK_ " CDFFJ"
?BNKHBCDOAGK_;"LMD"?DOCJ"FD"SDLLMGD"GFFPNGBAG"PHJAGNKD;"HJ"NG"JEEOJ??G"JFFJ"N?DOJAVJ"LMD"
NG"?BNNJAB"CGNLMGPCDOD"D"HDKKDOD"GA"JKKB"APBSG"HBCG"CG"?OBKDNKJ"D"CG"DHJALG?JVGBAD9"
b:"%9"!G"Dk;")U5K8<5E8?&<5FFU8EE?H8B?@8G;"?9"2859
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\JF "CG " F_ " CDF "qDAD " D " CDF "`JFD]; " JF " CG " F_ "CDFF^BOGVVBAKD " d999e " CDFFJ " LBF?J"
LBNKGKPKGSJ;"JFF^GAKDOAB"CDFFJ "KDF68GB5" =LMD"Q"GF"KDOHGAD"XODPCGJAB"?DO"F^MDEDFGJAB"
#EGBLB " GAXGAGKB " CDFF^,CDJ " LBA " ND " NKDNNJ]>9 " #J " KDNG " GH?FGLGKJ " d999e " Q " LMD "GF& *?F5&
<8?MGF8=G"i&DB&?F7@G&BGE5&K5@&8F&P5B5&67566Gn"?DO"GF"LBALDKKB"\GA"Nm];"G"CPD"NBAB"
GACGNKGAEPGYGFGn"FJ"CGXXDODAVJ"Q"?POJHDAKD"XBOHJFD;"D"OGEPJOCJ"NBFB"GF"?PAKB"CG"SGNKJ"
CDF"NBEEDKKB"?DOLG?GDAKD739

,A "LBALFPNGBAD; " FB "N?JVGB " XGEPOJKGSB "D " GAKDO?ODKJKGSB "CDF "NBEEDKKB "Q"
CGNEODEJKB " CJFF^DOPVGBAD " CDFFJ " ?PFNGBAD " CG " HBOKD; " PA^DOPVGBAD " LMD"
OGLBH?JOD " ADF " ABNKOB " GHHJEGAJOGB " ?BNKHBCDOAB " LBA " F^BNNDNNGSJ"
LBH?PFNGBAD"SDONB "JFGDAG "D "HBNKOG "+"LMD; " GA "DXXDKKG; "ABA"NBAB"JFKOB "LMD"
XGEPOD"CG"WPDFFJ"LBNJ"ABA"KDHJKGVVJYGFD"LMD"Q"GF")DJFD"NKDNNB9

U;"KPKKJSGJ;"KOBSB"LMD"LG"NGJ"HBFKB"CG"?OBXBACJHDAKD"?OBYFDHJKGLB"GA"
WPDNKJ"SGNGBAD9 "0BA"J??DAJ"GF "NBEEDKKB"PHJAB"NG"CGNNBFSD"ADF"SPBKB"CDF"
`BNKOPBNB")DJFD;"ABA"NGJHB"XBOND"LBACJAAJKG"JFF^GACGXXDODAVGJKB"CDFFJ"?POJ"
?PFNGBADR " 0BA " ODEODCGJHB; " LBNo; " JF " HPKB " KOJPHJKGNHB " CDF " LJBN"
?OGHBOCGJFDf1"FJ"LBACGVGBAD"CDF")DJFD"?OGHJ"LMD"GF"*GB"DKGLB"?OBAPALGJNND"FJ"
gJOBFJ"NGHYBFGLJ"D"GF"HBACB"NG"CGSGCDNND"GA"YDAD"D"HJFD7<R"gDO"LBAKOJNKB;"
?BKODHHB"KOJOOD"PA"?B^"CG"LBOJEEGB"CJF"XJKKB"LMD"WPJFLPAB"LBHD"`BNQ"+"D"
LG"NBAB"HBFKG"JFKOG"NBEEDKKG"NGHGFG"?OGHJ"D"CB?B"CG"FPG"+"BGB&NG"CGNNBFND"ADF"
SPBKB;"WPJACB"NG"KOBS["XJLLGJ"J"XJLLGJ"LBA"GF")DJFD"ADF"OBSDKB"JOCDAKD"=LBHD"
JHHDKKD"#JLJA>9",ASDLD;"DEFG"NKDKKD"CG"XOBAKD"JC"PAJ"CGSGAGK_"LMD"LMGJHJSJ"
GF"NPB"?B?BFB"JC"PA"LBH?GKB"DKGLB"+"FJ"OGLDOLJ"DNLJKBFBEGLJ"CG"PAJ"KDOOJ"
?OBHDNNJ;"FJ"YJKKJEFGJ"?DO"FJ"EGPNKGVGJ9"aBNGLLMm;"ND"NG"?P["CGOD"CG"ZJAK"LMD"
JYYGJ"PA"?GDCD"NBN?DNB"NPF"SPBKB"CDF"HBNKOPBNB;"LBHD"GANGNKD"!G"Dk;"DEFG"MJ"
F^JFKOB"?GDCD"XDOHJHDAKD"?GJAKJKB"NPFFJ"SGJ"CDFFJ"EGPNKGVGJ"DKGLJ9

,F"?DOGLBFB"CDFF^J??OBLLGB"CG"!G"Dk;"?DO"LBHD"FB"SDCB;"Q"LMD;"J"CGN?DKKB"
CDFFJ"NPJ"CDNKODVVJ"CGJFDKKGLJ;"LBAKGAPJ"JC"PKGFGVVJOD"PA"NGNKDHJ"CPJFGNKGLB"
CG"?PFNGBAD"CG"HBOKD"LBAKOB"?PFNGBAD"CG"SGKJ;"CDF"NPYFGHD"=GALBAEOPDAVJ>"
LBAKOB"FJ"YDFFDVVJ"=PAGK_>; "_GD866?B=5" LMD"NG"JPKBDFGHGAJ"LBAKOB"GF"?GJLDOD"
JPKBLDAKOJAKDI& SPBKB "?BNKHBCDOAB "LBAKOB " GF "HBCDOAB "DEB "N?JVGJFGVVJKB9"
TPDNKD " NBAB " LDOKJHDAKD " CGNKGAVGBAG " PKGFG9 " `J; " ND " DFDSJKD " JF " OJAEB " CG"
LBALFPNGBAG"CDXGAGKGSD"D"CG"PFKGHJKPH;"LBHD"KDACD"JC"JLLJCDOD"GA"!G"Dk;"GF"
OGNLMGB"Q"LMD"FJ"ABNKOJ"LPFKPOJ"ADFFJ"NPJ"KBKJFGK_"CGSDAKG"?BLB"?GI"LMD"PA"
68B7GEG" CG " PAJ " ?JKBFBEGJ " ?BNKHBCDOAJ " GALPOJYGFD9 " .PKKB " HBFKB"
GAKDODNNJAKD"HJ"KOB??B"JFFJOHGNKGLB9

,F"HGB"NPEEDOGHDAKB"Q;"GASDLD;"CG"DN?FBOJOD"?BNNGYGFGK_"JFKDOAJKGSD"CG"
CGNLDOAGHDAKB " DOHDADPKGLB; " LJ?JLG " CG " ADEBVGJOD " KJFG " CGNKGAVGBAG " NDAVJ"
LJCDOD"ADF"CPJFGNHB"J?BLJFGKKGLB9".JFD"DOHDADPKGLJ"CGJLOGKGLJ"LDOLMDODYYD"
CG " OGN?BACDOD " JFF^BNNDNNGBAD " ?BNKHBCDOAJ " SDONB " GF " HBNKOPBNB " + " LBNo"
YOGFFJAKDHDAKD " CDNLOGKKJ " CJ "!G"Dk" CJ " PAJ " ?OBN?DKKGSJ " NBLGBFBEGLJ " D"
?NGLBJAJFGKGLJ "+ "LBANDOSJACB"PAJ "LDOKJ "HGNPOJ "CG "EGPCGVGB "LOGKGLB9 "/JOD"

73&%M8</;"??9"2856@9
f"",G>D&MG>D&&DADNG"<;2"09C9.9
7<"%G"SDCJ"JALMD"FJ"CDNLOGVGBAD"LMD"#DSGAJN"XJ"CDF"\L^Q]"LBHD"OJCGLJFHDAKD"?OGSB"CG"*GB;"ADF"
NPB"NJEEGB"EGBSJAGFD"(68675BL?&65BL?&568675B75;"?PYYFGLJKB"?DO"FJ"?OGHJ"SBFKJ"LBHD"?JOKD"
CG&'?FFU568675BL?&?FFU568675B75;"&DABSJ"<:859"#DSGAJN"?JOFJ"CDF"\L^Q];"B "8F&C&?;"NDAVJ"*GB;"
LBHD"CG"PAJ"cNBOCJ"HGAJLLGJ;"JNNBFPKJHDAKD"GACDKDOHGAJKJl"=?9"7<>9"%G"SDCJ"FJ"ABNKOJ"
CGNLPNNGBAD " LOGKGLJ " CG " WPDNK^JOEBHDAKB " ADFFJ "3GB=FD68GB5" J " d!7@?BH5@6I & 0G<6 & ?B<&
*GB675@6;"LGK9"09C9.9e9
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HDAB"CG"WPDNKB;"NGEAGXGLMDODYYD"JYYJACBAJOD"GF"LBH?GKB"CDFFJ"?OJNNG"DKGLJ9"
%GEAGXGLMDODYYD"JYYOJLLGJOD"FJ"LBACGVGBAD"GHHBYGFD"CDFF^'BHB"CG"ADSD"CG"
tJFFJLD"%KDSDAN"LMD"cAGDAKD"DEFG"NKDNNB;"SDCD;"AGDAKD"LMD"Q"F_"D"GF"AGDAKD"LMD"
Ql9"aG"CDSBAB"DNNDOD"JFKOD"NKOJCD9

,'$-./')+&$1&2!34&

#D " LBHYGAJVGBAG "CGJFDKKGLMD "CDF " NJLOB " D "CDF "HBNKOPBNB "ABA " NBAB;"
LBHPAWPD; " ?ODOBEJKGSJ " CG " ?BLMG " JLLJCDHGLG " C^JSJAEPJOCGJ9 " %G " KOBSJAB"
NGHGFG"DSBLJVGBAG"CDFFJ"KOJNEODNNGBAD"NPYFGHD"CDF"YDAD"D"CDF"HJFD"ADG"YDNK6
NDFFDO"ADBEABNKGLG "CG"CGSDONG"JPKBOG"0Di"(ED9"aG["OJ??ODNDAKJ"WPDFFB"LMD"
?BKODHHB"CDXGAGOD"PA"WPJOKB"J??OBLLGB;"?GI"?B?PFGNKGLB;"JF"*GB"HBNKOPBNB9"
xBND?M"aJH?YDFF; "PAB"CDG"KDBOGLG "EPGCJ"CDFFJ"HGKBFBEGJ"D"CDF"HGNKGLGNHB"
0Di"(ED;"OGJNNPHD"WPDNKJ"LBHYGAJVGBAD"CDFFJ"CGSGAGK_"GALBABNLGYGFD"LBA"GF"
`BNKOPBNB9"%LOGSD"GAXJKKG1

gDO "HBNKOB; " GAKDACB " PAJ " WPJFLMD " BOOGCJ " ?ODNDAVJ " B " J??JOGVGBAD " LMD"
CGNKOPEEJ"KPKKG"G"SBNKOG"LOGKDOG"CG"JOHBAGJ;"BOCGAD"D"LBACBKKJ"DKGLJ"d999e"WPDNKB"Q"*GB"
ADF "OPBFB"CG "CGNKOPKKBOD9 ".JFG "DN?DOGDAVD"SJAAB"BFKOD" GF "EGPCGVGB "DKGLB9 "#^DKGLJ"Q"
N?JVVJKJ"SGJ"d999e"*GB"Q"BOOG?GFJAKD729

,F"FGYOB"GA"LPG"J??JOD"WPDNK^JXXDOHJVGBAD; ",>5&"GS5@&GJ&*C7>;"ABA"Q"
PA^B?DOJ"YGVVJOOJ"D"ABKJ"J"?BLMG"LPFKBOG"CDF"EDADOD;"HJ"GF"?OGALG?JFD"YDNK6
NDFFDO"CDF"0BOC"(HDOGLJ"?DO"KOD"JAAG"LBANDLPKGSG;"JFFJ"YJND"CG"PAJ"NDOGD".-"
?B?BFJOD;"KOJNHDNNJ"J"FGSDFFB"GAKDOAJVGBAJFD"ADEFG"PFKGHG"JAAG"^83"D"^:39",F"
NPB"JPKBOD; "aJH?YDFF; "MJ "?OB?BNKB "PAJ"KG?BFBEGJ "CG "JOLMDKG?G "HGKGLG "?BG"
PNJKJ "CJEFG " NLDADEEGJKBOG "MBFFGiBBCGJAG "CJ "&BOED "#PLJN " =!7?@ &d?@6> "JG"
XOJKDFFG "tJLMBiNkG " =*?7@8j>; "DAKOJHYG "NPLLDNNG "LGADHJKBEOJXGLG "NP "NLJFJ"
EFBYJFD9

.JFD"OGKBOAB"JFF^GACGNKGAVGBAD"HGKGLJ"CDFFJ"HBNKOPBNGK_"Q"DNJLDOYJKB;"
LBHD " OGFDSJKB " ADF " ABNKOB " NKPCGB " GAGVGJFD; " CJFFJ " LODNLDAKD " BNNDNNGBAD " CG"
rBFFhiBBC " D " CG " GAKDOADK " ?DO " EFG " \JFGDAG] "+ " PAJ " OJVVJ " PFKOJHBCDOAJ "CG"
D|KOJKDOODNKOG"LMD"ODACBAB"GALDOKG"G "LBAXGAG"CDF"YDAD"D"CDF"HJFD;"XJLDACB"
FDSJ " NPFFJ " ABNKOJ " JKKOJVGBAD "SDONB " GF " NPYFGHD " GNKDOGLB " D " NXBLJACB " FJ"
CGNKGAVGBAD " KOJ "*GB " D " G " CDHBAG749 " a^Q " JALBOJ "HBFKB " FJSBOB "CJ " XJOD "?DO"
XBOHPFJOD"APBSG"CGNLDOAGHDAKG"DOHDADPKGLG; "?PO"LBA"LJPKDFJ"D"GA"HJAGDOJ"
?OBSSGNBOGJ9

72"xBND?M"aJHYDFF;",>5&KGS5@&GJ&*C7>;"0Di"jBOk"<:88;"?9"2229
74"%G"SDCJ"FJ"HGJ"KOJKKJVGBAD"CG"WPDNKB"KDHJ"ADF"LJ?GKBFB"<"CG"WPDNKB"SBFPHDn"D"ADF"NJEEGB"
+7>5@6&?B<&#F85B6;&P57S55B&0GG<&?B<&(O8F &GA "(O8F&?J75@&"G67EG<5@B86E; "J"LPOJ"CG "x9"
&DCCDN;"#BACOJ"D"0Di"jBOk"233<n"NG"SDCJ"JALMD"FJ"HGJ"LBALFPNGBAD"'568@5&GJ&0G<"GA"+J&
0G<I&,>5&08J7&?B<&"G67EG<5@B86E;"J"LPOJ"CG"x9"*9"aJ?PKB"D"`9"%LJAFBA;"qFBBHGAEKBA"
<:::9
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9:&$;#2&<

,F " LPFKB " ?BNKHBCDOAB " CDF " NPYFGHD " ABA " Q " FJ " NBFJ " OGN?BNKJ"
LBAKDH?BOJADJ"\LBAKGADAKJFD] "JFFJ"NXGCJ"CDF "HJFD9 "a^Q "JALMD" FJ " XGFBNBXGJ"
LOGKGLJ " CDFF^JVGBAD; " ?OB?BNKJ " CJ " ?DANJKBOG " DOHDADPKGLG " LBHD " )GLBDPO;"
rJYDOHJN;".JhFBO"D"JFKOGn "WPDNKB"J??OBLLGB"DOHDADPKGLB"Q;"J"?JODO"HGB;"
LOPLGJFD " ?DO " F^GAKDOB " CGYJKKGKB9 " ,AXJKKG; " ND " JFLPAG " KG?G " CG " HBCDOAGNHB"
?NGLBJAJFGKGLB;"GN?GOJKG"CJFFJ"LDAKOJFD"ABVGBAD"XODPCGJAJ"CDFFB"\N?JDNJAKD]"
=<?6&.B>58EF8=>5>;"LG"ODACBAB"?GI"JKKDAKG"JFFJ"AJKPOJ"LBH?FDNNJ"D"N?DNNB"
GAKDOLJHYGJYGFD"CDF"Nm"D"CDFF^DNKOJADB;"CDFFJ"ABOHJFGK_"D"CDFFJ"NPYFGHGK_"+"
OGLBOCJACBLG; " ?DOLG[; " GF " LJOJKKDOD " LBNKJAKDHDAKD " DAGEHJKGLB "CDF "HJFD "+"
F^DOHDADPKGLJ"JXXOBAKJ"FJ"WPDNKGBAD"CDFFJ"ADLDNNGK_"CG"EGPCGVG"?OJKGLG"LOGKGLG9"
0BA"YJNKJ"DNNDOD"J?DOKG"JFF^JFKDOGK_"OJCGLJFD"+"YDALMm"LG["NGJ"DNNDAVGJFD"?DO"
F^DKGLJ9 " %G " CDSD " JALMD " CGNLDOADOD " LBA " JKKDAVGBAD; " JFHDAB " GA " ?OGHJ"
J??OBNNGHJVGBAD;"KOJ"GF"YDAD"D"GF"HJFD9"%DAVJ"KJFD"CGNLDOAGHDAKB;"NDHYOJ"
WPJNG"GH?BNNGYGFD"JEGOD"GA"PA"HBCB"LBANGCDOJKB"DKGLB9

`J; " LBHD " ?BKODYYD " WPDNK^DOHDADPKGLJ " CDFF^JVGBAD " OGN?BACDOD"
JFF^J?BOGJ"CDF"HJFD"CDNLOGKKJ"NB?OJR"aBHD"?BKODHHB"OGLBABNLDOD"F^DAGEHJ"
CDF"HJFD;"HDNNB"J"APCB"CJF"ABNKOB"<57GD@"JKKOJSDONB"G"EDADOG"CDF"?DANGDOB"
BLLGCDAKJFD;"CJF"HGKB"JFFJ"?BNKHBCDOAGK_;"HDAKOD"LG"?BAGJHB"F^GADSGKJYGFD"
CBHJACJ1"LMD"XJODR"(SSJFDACBHG"APBSJHDAKD"CDFFJ"FDKKPOJ"DOHDADPKGLJ"CG"
)GLBDPO; "?OB?BOO[ "PA "J??OBLLGB "NP " KOD " FGSDFFG1 " =J> " LBH?ODANGBAD "?OJKGLJ"
=K>@GB5686]K@?j86>n " =Y> " DFJYBOJVGBAD " ==?7>?@686]'D@=>?@M587DBH>n " =L>"
?DOCBAB9

3GEK@5B68GB5&K@?78=?

aBH?ODANGBAD"?OJKGLJ"Q"GF "ABHD"LMD"CB"JFFJ"FGHGKJKJ"LJ?JLGK_"CDFFJ"
HDAKD"PHJAJ"CG"CDFGYDOJOD"GAKBOAB"JFF^DAGEHJ"CDF"HJFD9","HGDG"?PAKG "CG"
?JOKDAVJ"NBAB"HBCDFFG "KJAKB"CGSDONG"WPJFG" FJ"\NJEEDVVJ]"YGYFGLJ"=CGNLPNNJ"
NB?OJ>; " FJ " \NJEEDVVJ " ?OJKGLJ] " CG " (OGNKBKDFD " =K>@GB5686>; " GF " \EGPCGVGB"
OGXFDNNGSB]"CG"ZJAK"D"FJ"\LBH?ODANGBAD"AJOOJKGSJ]"CG")GLBDPO9"aG["LMD"WPDNKG"
HBCDFFG"MJAAB"GA"LBHPAD"Q"FJ"LJ?JLGK_"CG"KOJNXDOGOD"F^J?BOGJ"CDF"HJFD"CJFFJ"
NXDOJ"CDFFJ"KDBOGJ "=7>5G@8?> "+"?OB?OGJ "CDG "LOGKDOG "CDFFJ "LBABNLDAVJ"DNJKKJ"
J??JOKDADAKG " JFFJ " FBEGLJ; " JFFJ " NLGDAVJ "D "JFFJ "HDKJXGNGLJ " N?DLPFJKGSJ "+JFFJ"
NXDOJ " ?GI " ?OJKGLJ " CDFF^JOKD " CDF " LBH?ODACDOD " =75=>59K@?j86>9 " TPDNKB"
?JNNJEEGB"LBANDAKD"FJ"LBH?ODANGBAD"J??OBNNGHJKGSJ"CDF"XDABHDAGLB1"LG["
LMD"(OGNKBKDFD"LMGJHJ"cGF"HDKOB"XFDNNGYGFD"CDFF^JOLMGKDKKBl9

#JCCBSD"FJ"KDBOGJ"N?DLPFJKGSJ;"DNDH?FGXGLJKJ"CJFFJ"KDBCGLDJ;"N?GDEJSJ"GF"
HJFD"GA"KDOHGAG"CG"BOGEGAD"LJPNJFD"PFKGHJ;"FJ"LBH?ODANGBAD"?OJKGLJ"HGOJ"J"
PAJ"SGNGBAD"?GI"DOHDADPKGLJ"CDFFD"LJOJKKDOGNKGLMD"LBAKGAEDAKG "D"NGAEBFJOG"
CDF " HJFD " + " NDAVJ " JYYJACBAJOD; " KPKKJSGJ; " FJ " OGLDOLJ " CG " LOGKDOG " WPJNG6
PAGSDONJFG " =LMD " NGJAB " LJ?JLG " CG " XBOHPFJOD " PA^GCDJ " CDF " HJFD " JFHDAB"
HGAGHJHDAKD " LBACGSGNJ>9 " .JFD " LBH?ODANGBAD " ?OJKGLJ " NG " YJNJ " NPFFJ"
LBASGAVGBAD"LMD"GF"HJFD"SJCJ"JKKGSJHDAKD"=GB7567?7G9",A"WPDNKB"NDANB;"DNNJ"
ODNGNKD"JFFD"JOLMDBFBEGD"XJKJFGNKGLMD"CDF"HJFD"+"CDF"HGKB"D"CDFFJ"KDBCGLDJ"+"GA"
XJSBOD"CG"PAJ"?OJNNG"BOGDAKJKJ"SDONB"GF"XPKPOB9"#J"OGN?BNKJ"CDXGAGKGSJ"=YDALMm"
?DO"APFFJ"OGNBFPKGSJ>"BXXDOKJ"CJFFJ"LBH?ODANGBAD"?OJKGLJ;"Q"CG"?H8@5&=GB7@G&8F &
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E?F59 " ,ASDLD " CG " JLLBANDAKGOD " JF " CDNKGAB " CG " PA^BOGEGAD " LMD " LG " ?ODLDCD;"
F^JVGBAD " SBFED " FJ " ABNKOJ " LBH?ODANGBAD " SDONB " GF " XPKPOB; " GA " SGNKJ " CG " PA"
=GEK87G" CJ " ?BOKJOD " J " KDOHGAD9 " #^DNGEDAVJ "?BFGKGLB6HBOJFD " CG " JEGOD "ABA"
JYYJACBAJ;"?DOLG[;"FJ"FDEGKKGHJ"OGLDOLJ"CG"PA"WPJFLMD"HBCDFFB"=?DO"WPJAKB"
FGHGKJKB> "CG "PA"CGNLDOAGHDAKB"OJVGBAJFDn "JF "LBAKOJOGB; " FJ "NBFFDLGKJ9 "aBHD"
?BKODHHB"?H8@5&=GB7@G"GF"HJFD"ND"ABA"?BKDNNGHB"8<5B78J8=?@FG;"LGBQ"ND"ABA"
?BKDNNGHB "8B &RD?F=>5 &EG<G &CGNLDOADOD " KOJ " GF "YDAD "D " GF "HJFDR "("WPDNKB"
?OB?BNGKB;"F^JPKDAKGLJ"YJKKJEFGJ"LBAKOB"GF"HJFD"?ODNP??BAD"PA^DOHDADPKGLJ"
LOGKGLJ"CDF"NBN?DKKB9")GKDAEB"LMD"KJFD"LBH?ODANGBAD"DOHDADPKGLJ"OGN?DLLMG"
?GDAJHDAKD " F^GANGNKDAVJ "CG "ZJAK "ADF "?ODNDAKJOD "PAJ"OJEGBAD"?OJKGLJ "LMD"
LDOLMG " CG " ?DANJOD " GA " WPJFLMD " HBCB " F^GH?DANJYGFD9 " TPDNKB " KG?B " CG"
LBH?ODANGBAD"Q"SGALBFJKB"JFFJ"cNBYOGDK_"CG"PA"?DANGDOB"NDH?OD"JKKDAKB"J"
ABA"KOJNEODCGOD"G"FGHGKG"CDFFJ"LBABNLDAVJl7b9

#J"ABNKOJ"LBH?ODANGBAD"LOGKGLJ"CDF"HJFD"ABA"?BKODYYD"NP?DOJOD"HJG"
FJ "AJKPOJ "?OBSSGNBOGJ "CDF "EGPCGVGB " GACDKDOHGAJKB "kJAKGJAB " =\GF " OGXFDNNGSB"
DNKDKGLB]>9 "`J " ?DOFBHDAB " EGPCGLJn " D " FB " XJ " GA "HJAGDOJ " JKKDAKJ " NGJ " JFFJ"
NGAEBFJOD"JFKDOGK_"CDF"HJFD;"NGJ"JF"NPB"LJOJKKDOD"NDHGPAGSDONJFD;"LBNo"LBHD"Q"
LBFKB"CJF"65B6D6&=GEEDB869"0BA"PA"EGPCGVGB"JCDEPJKB"B"DNJKKB;"WPGACG;"HJ"
PAJ"XBOHJ"CG"EGPCGVGB1"GF"EGPCGVGB"YJNJKB"NPFFJ"NJEEDVVJ"?OJKGLJ;"SDGLBFJKB"
CJFFJ"AJOOJKGSJ"D"EPGCJKB"CJFFJ"EGPNKGVGJ"HBOJFD9"gDOLG[;"NG"?P["CGOD"LMD"GF "
EGPCGVGB"?OJKGLB"JYYGJ"LJOJKKDOD"ABA"NBFB"\XOBADKGLB];"HJ"JALMD"\AJOOJKGSB]9"
0DFF^JKKOGYPGOD " JFFJ " AJOOJKGSJ " PA " OPBFB " DKGLB; " )GLBDPO " LBAEGPAED"
NJ?GDAKDHDAKD "K>@GB5686" =(OGNKBKDFD> " D ".@758FDBH" =ZJAK>9 " `DAKOD " FJ"
HBOJFGK_;"N?DNNB;"?JOFJ"CDFFJ"ODFJVGBAD"KOJ"FD"SGOKI"D"FJ"OGLDOLJ"CDFFJ"XDFGLGK_"
GA "HJAGDOJ " JNKOJKKJ; " Q " LBH?GKB " CDFF^GHHJEGAJVGBAD " AJOOJKGSJ " LBNKOPGOD"
SJOGD " XGEPOD " LMD " GALFPCJAB "56K5@8E5B78 & E5B7?F8; " PKGFG " J " LBEFGDOD " FD"
LBAADNNGBAG " KOJ " EFG " JN?DKKG " DKGLG " CDFFJ " LBACBKKJ " PHJAJ " D " FJ " NBOKD"
=XJSBODSBFDyLBAKOJOGJ>9 " #D " DN?ODNNGBAG " JOKGNKGLMD " D " FDKKDOJOGD " ?BNNBAB"
GFFPNKOJOD"COJHHJKGLJHDAKD"LBHD"G"OBSDNLG"CDFFJ"NBOKD"KOJEEJAB"BOGEGAD"CJ"
N?DLGXGLG"LBH?BOKJHDAKG;"ND"KPKKB"LG["Q"OGLBNKOPGKB"GA"PAJ"KOJHJ9"v"EOJVGD"
JFFJ " ABNKOJ " XJHGFGJOGK_ " LBA " G " ?JOKGLBFJOG " KG?G " CG " LBNKOPVGBAD " CDFF^GAKOGEB"
DODCGKJKG"CJFFJ"ABNKOJ"LPFKPOJ"B"LGSGFK_;"LMD"?BNNGJHB"GH?JOJOD"J"LBFFDEJOD"
HDEFGB " FD " SGOKI; " =B " XBOHD "CG " DLLDFFDAVJ>; " LBA " FJ " XDFGLGK_ " B " FJ " NSDAKPOJ779"
TPDNKD " \FDVGBAG] " CG " ?BDKGLJ; " LBHD " FD " LMGJHJ ")GLBDPO; " LBNKGKPGNLBAB " EFG"
\PAGSDONJFG] " CG " LPG " ?JOFJSJ " (OGNKBKDFD; " LMD " ABG " CBSODHHB " LMGJHJOD"
PAGSDONJFG"J??OBNNGHJKG"B"NDHGPAGSDONJFG;"?BGLMm"B?DOJAB"JC"PA"FGSDFFB"?GI"
YJNNB"OGN?DKKB "JEFG "PAGSDONJFG "CDF"?DANGDOB"?POJHDAKD "KDBODKGLB "D"FBEGLB9"
TPG"NG"?JOFJ"JALBOJ"CG"LBH?ODANGBAD"ADF"NDANB"CDFFJ"K>@GB5686"JOGNKBKDFGLJ9"
UC " Q " GA " WPDNKB " NDANB " LMD " ?JOFGJHB; " LBA " )GLBDPO; " CG " \LBH?ODANGBAD"
XOBADKGLJ]; " GA " LPG " FJ "AJOOJKGSJ " D " F^GAKDO?ODKJVGBAD " KOBSGAB " FJ " FBOB " EGPNKJ"
LBFFBLJVGBAD; " GA " LBAKOJNKB " LBA " FJ " OJEGBAD "?POJHDAKD " KDBODKGLJ; "CBHGAGB"
CDFFJ"NLGDAVJ"?OB?OGJHDAKD"CDKKJ9"

$OJ; " WPJFLPAB " ?BKODYYD " OGYJKKDOD " LMD " G "HBCDFFG " ?BNKHBCDOAG " CDF"
NPYFGHD " OGKDAEJAB " DNJPOGKB " KJFD " NXBOVB " GAKDO?ODKJKGSB; "HJ " GB " ABA " NBAB"
C^JLLBOCB9"gDO"XJOD"PA"?JOJEBAD"LBA"F^JOKD"CDF"NPYFGHD;"?DO"DNDH?GB;"J"HGB"
HBCB"CG"SDCDOD"ADNNPA"KDNKB"D"ADNNPAJ"B?DOJ;"?DO"WPJAKB"JSJAEPJOCGNKGLG"

7b"g9")GLBDPO;"%F&E?F5;"?9"4b9
77"g9")GLBDPO;")8J5&8B&eD567&GJ&b?@@?78O5"GA"+B&"?DF&-8=G5D@;&b?@@?78O5&?B<&
%B75@K@57?78GB;"J"LPOJ"CG"*9"tBBC;"#BACOJ"<::<;"?9"249
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+ "CJFFJ " NDCGJ " DFDKKOGLJ "CG "tJOMBF " JFFJ "`JCBAAJ "CG " %KDOLB " CG "$XGFG " + " Q"
LBH?FDKJHDAKD"=>8D6G"JFFJ"?BNNGYGFGK_"CG"OGN?BNKJ"BXXDOKJ"CJFF^DOHDADPKGLJ9"
aBHD"F^J??JODAKD"LJBN"SDOYJFD"CG "28BB5H?B6&d?Y5" MJ"NDANB"NBFB"?DOLMm"
ABG"LBAKGAPGJHB"J"FDEEDOSG"PA"NDANB"=?DO"WPJAKB"HGAGHB>;"LBNo"JALMD"FB"
\NMBLk]"CDF"NPYFGHD"?OBSBLJKB"CJ"LDOKG"DN?DOGHDAKG"JAKG6JOKGNKGLG"OJEEGPAED"
GF " NPB"NLB?B"NBFB"?DOLMm"WPDNKG "DN?DOGHDAKG "ODJEGNLBAB"LBAKOB; "D "?DOLG["
?ODNP??BAEBAB " JALBOJ; " G " ?JOJCGEHG " DODCGKJKG " CJFF^\JOKD]9 " ,A " YODSD;"
?BNNGJHB"KDAKJOD"CG"JEEGOJOD"GF"LGOLBFB"DOHDADPKGLB;"HJ"ABA"?BNNGJHB"HJG"
LBH?FDKJHDAKD " NXPEEGOSG9 " #^GCDJ " CG " PAJ " OBKKPOJ " DNKDKGLJ " CDXGAGKGSJ " HG"
NDHYOJ " GH?BNNGYGFD9 "%D " FJ "HDKKDNNGHB " GA " KDOHGAG " kJAKGJAG; "CGODG " LMD " FJ"
HJEEGBOJAVJ "CDFFD "B?DOD "HBCDOAD"D "?BNKHBCDOAD"NG "LBFFBLJ "CJ"WPJFLMD"
?JOKD"7@?"F^PAGSDONJFGK_"CDFFJ"YDFFDVVJ"D"FJ"NGAEBFJOGK_"GACGLGYGFD"CDF"NPYFGHD9

.BOAJACB"JF"KOJPHJ"NPYFGHD"CDF"HJFD;"?BKODHHB"CGOD"LMD"ADNNPAJ"
DN?DOGDAVJ " NGJ " LBNo " KBKJFHDAKD " JFGDAJ " B " JFGDAJAKD " CJ " GH?DCGOD " BEAG"
?BNNGYGFGK_ " CG " OGN?BNKJ " PHJAJ9 " TPDNKJ " OGN?BNKJ " ?P[ " CJONG " GA " XBOHJ " CG"
?OBKDNKJ;"?OJ|GN;" GHHJEGAJVGBAD;"EGPCGVGB"B"?DOXGAB"\LBH?ODANGBAD]"=ADF"
NDANB " XOBADKGLB "CG " LPG " NB?OJ>n "HJ "DNLFPCDOD " KJFG "?BNNGYGFGK_; "?DO "WPJAKB"
J??OBNNGHJKGSD"B"?JOVGJFG;"DWPGSJFD;"HG"NDHYOJ;"LBACJAAJONG"JFFJ"?JOJFGNG"
CDFF^GALBH?ODANGBAD"KBKJFD"D;"?DEEGB;"JFF^GAJVGBAD9"#^GOOJVGBAJFGNHB"ABA"Q"
PAJ " JF " HJFD " OGN?BNKJ " ?GI " JCDEPJKJ " CDF " OJVGBAJFGNHB9 " UFGHGAJOD " FJ"
?BNNGYGFGK_ " CG " PAJ " EGPNKJ " OGN?BNKJ " DWPGSJFD " JC " JAAPFFJOD "7GD7 & =GD@7" FJ"
?BNNGYGFGK_"CDFFJ"ODN?BANJYGFGK_"ULLB"?DOLMm"NBAB"C^JLLBOCB"LBA"tGFFGJH"
*DNHBAC " WPJACB " NBNKGDAD " LMD " FJ " EOJACDVVJ " CDFFJ " XGFBNBXGJ " NKGJ " ADF"
LBAXOBAKJONG"LBA"G "NPBG" FGHGKG "D"ADF "NBKKB?BONG "JFFJ"NXGCJ"CDFF^JFKOB"CJ"Nm;"
XPBOG"CJF "?OB?OGB"LBAKOBFFB9 "#PAEB"WPDNKJ"FGADJ"CG "LBAXGAD"XJAAB"FJ" FBOB"
LBH?JONJ"G"XDABHDAG"DNKOJAGJAKG"CDF"HJFD;"CDFFJ"HBNKOPBNGK_"D"CDF"NPYFGHD;"
DC"Q"LBH?GKB"CDG"XGFBNBXG"F^BLLP?JONG"CG"KJFD"DAGEHJ;"Am"6G77GO?FD7?B<GB5"Am"
6GK@?OO?FD7?B<GB5" GF"?BKDOD"CG"DNKOJAGJVGBAD9")GXDODACBNG"J"KJFPAD"NKBOGD"
JKOBLG; "*DNHBAC"BXXOD"WPDNKB"JOEBHDAKB"J"NBNKDEAB"CDFFJ"LBH?ODANGBAD"
JKKOJSDONB"FJ"KDNKGHBAGJAVJ1"

,F"XJKKB"LMD"NG"CDYYJ"OJLLBAKJOD"PAJ"NKBOGJ"?DO"DN?OGHDOD"PA"?PAKB"CG"SGNKJ"
XGFBNBXGLB"Q"OGFDSJAKD"JG"XGAG"CDFFJ"HBCJFGK_"=DKGLJ>"CG"CDNGEAJOD"F^JLLJCDOD"CDF"HJFD9"
aBHD " XGFBNBXG; " ABA " ?BNNGJHB " NXPEEGOD " JFFJ " SDOGK_ " CDFFJ " NKBOGJ; " ADFFJ " NPJ"
?JOKGLBFJOGK_"XGEPOJKGSJ"JFF^GAKDOAB"CG"PA"PAGSDONJFD"GH?DONBAJFD9 "#J"NKBOGJ"LG "XJ"
OGLBOCJOD"CDFF^GAKGHJ"SDOGK_"CDF"?JOKGLBFJOD;"LMD"GF"LBALDKKB"XGFBNBXGLB"Q"KDAKJKB"CG"
NPYBOCGAJOD;"CGXXDOGOD"B"CGHDAKGLJOD759

.JFD"OGN?BNKJ"ADF"NDEAB"CDFFJ"CDNGEAJVGBAD"dCDF"HJFD"09C9.9e"LBGASBFED"
NGJ"F^GHHJEGAJVGBAD"LMD"GF"?DANGDOB"D"OGLBABNLD"F^GH?BNNGYGFGK_"CG"NBNKGKPGOD"
GF"LBALDKKB"JFFJ"NKBOGJ"=JC"DNDH?GB;"GA"PAJ"NBOKJ"CG"#DJ>5MDBH"MDEDFGJAJ>9",F"
KG?B " CG " LBANJ?DSBFDVVJ " HBOJFD " WPG " ADLDNNJOGB " Q " WPDFFB " LMD " LDOLJ " CG"
OGHJADOD"XDCDFD"JFFJ"KDNKGHBAGJAVJ"LMD"FJ"NKBOGJ"CDF"HJFD"KOJNHDKKD9".JFD"
LBH?ODANGBAD " KDNKGHBAGJFD " cCDSD " ODLOD " GA " Nm " FD " KOJLLD " CDFFJ " NPJ " ?OB?OGJ"
BOGEGAD;"FJ"NKBOGJ"CJ"LPG"NG"BOGEGAJl7@9

75"t9"*DNHBAC;"P5CGB<&15H5F"?B<&'8?F5=78=;"??9"2446b9
7@"%M8<9"*DNHBAC"LOGKGLJ"FJ"KDACDAVJ;"?OB?OGJ"CDFFJ"HDKJXGNGLJ"N?DLPFJKGSJ"D"CDFFJ"CGJFDKKGLJ;"
J"EGPNKGXGLJOD"FJ"NKBOGJ"CDFFJ"NBXXDODAVJ"=?DO"DNDH?GB"FJ"NKBOGJ"CG"&DNI"GA"rDEDF>"LBHD"PAJ"
HDOJ"\OJ??ODNDAKJVGBAD];"NPYFGHJKJ"GA"PA"LBALDKKB"JNKOJKKB"LMD"DFGHGAJ"GF"HJFD"D"NPNNPHD"
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(F?MG@?L8GB5

%D " FJ " LBH?ODANGBAD "?OJKGLJ " ODACD " LBAKB "CDFFJ " OGN?BNKJ "JF "HJFD " GA"
KDOHGAG"CG "?L8GB5;"KJFSBFKJ"KOJNLPOJ"FJ"OGN?BNKJ"GA"KDOHGAG"CG "6GJJ5@5BL?9",F"
HJFD"ABA"Q"NBFB"WPJFLBNJ "=GB7@G&=D8&=GEM?778?EG; "Q"JALMD"=LBHD"SGNKB"
NB?OJ>"WPJFLBNJ"LMD "6DM8?EG; "LMD"LG "\JLLJCD]9",EABOJOD"WPDNKJ"?JNNGSGK_"
CDF"HJFD"NPYGKB;"NGEAGXGLJ"GEABOJOD"FJ"HGNPOJ"GA"LPG"GF"HJFD"LG"LBF?GNLD"LBHD"
NLBASBFEGHDAKB"KOJPHJKGLB"D"?JOJFGVVJAKD9"%GEAGXGLJ;"JALMD;"NBKKBSJFPKJOD"
WPDFF^JFKDOGK_"GOOGCPLGYGFD"CDF"HJFD;"N?DNNB"DLLDNNGSJHDAKD"DAXJKGVVJKJ;"CJFFJ"
HGKBFBEGJ"JAKGLJ"XGAB"JF"?BNKHBCDOAGNHB9"*J"WPDNKB"?PAKB"CG"SGNKJ;"PAJ"
CDFFD"OGN?BNKD"?GI"NJEED"JF"HJFD"NKJ"ADF"OGLBABNLDOAD"EFG"DXXDKKG"KOJPHJKGLG"D"
ADFF^DFJYBOJOFG " =<D=@>?@M?875B> "HDEFGB " LMD " ?BNNGJHB9 " #J " LBH?ODANGBAD"
?OJKGLJ "?P["OGLBACPOLG "JFF^JVGBAD"NBFB "ND "MJ "EG_ " OGLBABNLGPKB "LMD "JFLPAG"
DFDHDAKG " CG " JFKDOGK_ " NBAB "WPJNG " NDH?OD " LBFFDEJKG " JF "HJFD; " N?DLGJFHDAKD"
WPJFBOJ"WPDNKB"JYYGJ"J"LMD"XJOD"LBA"FJ"HJFJKKGJ;"F^BOOBOD;"FJ"LJKJNKOBXD"B"FJ"
HBOKD9"0BA"GH?BOKJ"WPJAKB"?OD?JOJKG"NGJHB"J"CJOD"PA"NDANB"JF"HJFD;"ABA"
FB " NGJHB " HJG " JYYJNKJAVJ9 " ULLB " ?DOLMm " GF " \FJSBOB " CDF " FPKKB] " Q " LBNo"
GH?BOKJAKD"LBHD"NKOJKDEGJ"?DO"ABA"FJNLGJOD"LMD"FJ"AJKPOJ"CGNPHJAJ"CDFFJ"
NBXXDODAVJ"CDKDOHGAG"PAJ"LBH?FDKJ"\?DOCGKJ"CDF"Nm]"=LMD"/ODPC"CDXGAGNLD"
\HDFJALBAGJ]>9"'A"LDOKB"KG?B"CG"LJKJONG"NDOSD"J"?ODSDAGOD"FJ"CDOGSJ"XJKJFGNKJ;"
LMD"KOB??B"N?DNNB"NXBLGJ"ADFFJ"CGN?DOJVGBAD9",F"CGNKJLLB"LOGKGLB"BXXDOKB"CJF"
FPKKB"LJKJOKGLB"NPNLGKJ"PAJ"NJEEDVVJ"LMD"KOJNXBOHJ"GF"F?E5B7G&K?668OG&ADFFJ"
?BNNGYGFGK_"CG"PAJ&F?E5B75F?&?778O?9",F"LBH?GKB"Q"KOJNXBOHJOD"FJ"?JOJFGNG"GA"
?OBKDNKJ789

,F " OPBFB "EGBLJKB "CJFFD " KDNKGHBAGJAVD"AJOOJKGSD "Q; "JALBOJ"PAJ"SBFKJ;"
LOPLGJFDn "NGJ "LMD"OGEPJOCG " FD "SGKKGHD"?BFGKGLMD " GA "EDADOJFD; "NGJ "LMD"XJLLGJ"
OGXDOGHDAKB"JG"NB?OJSSGNNPKG"CDFF^$FBLJPNKB"D"CG"JFKOG"KOJPHG"DNKODHG9".JFG"
HDHBOGD"AJOOJKGSD"DNBOKJAB"FD"SGKKGHD"J"ODNGNKDOD"JFF^JFGDAJVGBAD"CDF"HJFD;"
LGBQ " J " ?JNNJOD " CJ " PAJ " HPKJ " OJNNDEAJVGBAD " JC " JKKG " CG " OGSBFKJ " D " CG"
JPKBOGAABSJHDAKB9"aODCB"LMD"PA{DFJYBOJVGBAD"AJOOJKGSJ"CG"PA"WPJFLMD"KG?B"
NGJ "ADLDNNJOGJ "JXXGALMm" G "NB?OJSSGNNPKG "JF "HJFD"ABA"NGJAB"?JOJFGVVJKG "CJF"
NDANB"CG"LBF?J"=?DO"FJ"HBOKD"CDEFG"JFKOG"D"?DO"FJ"?OB?OGJ"NB?OJSSGSDAVJ>;"Am"
NBLLBHYJAB " JFFJ " NGACOBHD " CDFFJ " \SGKKGHJ " DN?GJKBOGJ]9 " #J " LJKJONG " CDFFJ"
AJOOJKGSJ "CDF " FPKKB"LBANDAKD "CG " ODJFGVVJOD "LMD"APBSD "JVGBAG "NBAB"JALBOJ"
?BNNGYGFG& BGBG67?B75&8F &E?F5&6DM87G9 "#J"LJKJONG"AJOOJKGSJ"LG "NLGBEFGD "CJFFJ"

FJ"NPJ"NGAEBFJOD"JFKDOGK_"DC"DNKOJADGK_ "ADFF^PAGSDONJFGK_ "CDFFB"N?GOGKB"JNNBFPKB9 "*DNHBAC"
OD?FGLJ1"c("CGN?DKKB"CG"WPJFPAWPD"LBAXBOKB"OJVGBAJFD"?BNNGJHB"OGLDSDOD"CJFFJ"CGJFDKKGLJ;"GF "
HGNKDOB " CG " GAGWPGK_ " OGHJAD " JALBOJ " PA " HGNKDOBRl " =??9 " 24b67>9 " #J " OJVGBAJFGVVJVGBAD"
N?DLPFJKGSJ"Q"LBACJAAJKJ"J"XJFFGOD"?OB?OGB"?DOLMm"FJ"?ODKDNJ"CG"\NPYFGHJOD]"F^JFKOB"ODLJ"GA"
Nm " FJ " KOJLLGJ "CG "WPDNKJ " JFKDOGK_; " LMD "ABA"?P[ " LJALDFFJONG1 "cd(e " ,F " LJSJFFB "CG ".OBGJ "LMD"
HGAJLLGJ"FJ"?BNNGYGFGK_"CG"KPKKD"FD"?ODKDND"CG"JPKBNPXXGLGDAVJ"JNNBFPKJ"LMD"GF"?DANGDOB"?POB"
XJ"J"?OB?OGB"XJSBOD9"#^JFKOB"CDF"?DANGDOB"Q"ADF"?DANGDOB"LMD"?OBSJ"J"?DANJOD"ND"NKDNNB;"ABA"
LBHD"PA"JFKOB"SDOB"D"?OB?OGB;"HJ"LBHD"PA^GAKDOGBOD"JFKDOGK_"ODLJFLGKOJAKD"LMD"NLPBKD"FJ"
CGJFDKKGLJ " CJFF^GAKDOABl " =?9 " 2b3>9 " *G " LBANDEPDAVJ; " *DNHBAC " LBALFPCD " LMD " GF "HJFD " Q"
?ODLGNJHDAKD"PA^cJFKDOGK_"CGOBH?DAKD"LMD"J?OD"PAJ"YODLLGJ"D"XDOGNLD"GADSGKJYGFHDAKD"FJ"
LMGPNPOJ " JPKBNPXXGLGDAKD " CDF " ?DANGDOB " LMD " ?DANJ " ND " NKDNNBl " =?9 " 2b<>n " D " OGN?BACD " LBA"
F^JXXDOHJVGBAD"LMD"cFJ"XGFBNBXGJ"?P["DNNDOD"BADNKJ"SDONB"FJ"NPJ"DNKOJADGK_;"HDCGKJOD"FJ"NPJ"
JFKDOGK_l"=?9"24@>9
78" aXO9"g9")GLBDPO; "*5EG@8?&5&GMF8G &GA "eD5678GB8&<8&578=?; "??9"<7622;"D ")?&E5EG@8?I&F? &
67G@8?I&FUGMF8G;"`GFJAB"2333;"??9"78:6:59"%G"SDCJ"JALMD"%9"/ODPC; "-8=G@<?@5I&@8K575@5&5 &
@85F?MG@?@5"=<:<b>;"$%/"-,,;"??9"47465<9
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OG?DKGVGBAD"BNNDNNGSJ"CDF"?JNNJKB"D"LG"ODNKGKPGNLD"FJ"?BNNGYGFGK_"CG"XPKPOB"?GI"
FGYDOB9"%BFB"LBNo"?BKODHHB"NXPEEGOD"JFF^GASJFGCJAKD"LGLFB"CDFFJ"ODKOGYPVGBAD;"
CDF " XJKB " D " CDF " CDNKGAB; " LMD " LG " DNKOJAGJAB " CJF " ABNKOB " ?BKDOD " CG " JEGOD;"
GNKGFFJACBLG " F^GCDJ " LMD " GF "HJFD " NGJ " GOOGHDCGJYGFHDAKD " JFGDAB " D; " CPAWPD;"
GOODNGNKGYGFD9

TPDNKB"ABA"SPBF"CGOD"LMD"GF "HJFD"?BNNJ"DNNDOD"DFGHGAJKB"LBHD"?DO"
HJEGJ9 "0BA " ?BKO_ "HJG " DNNDOD " ODFDEJKB " GA " PA " JAEBFB; " Am " ABG " ?BKODHB"
ODNKJOAD"?DO"NDH?OD"GHHPAG;"XGAJFHDAKD"FGYDOJKG"D"?POGXGLJKG9",F"FPKKB"ABA"Q"
PA"HBCB"?DO"GNKGKPGOD"PAJ"APBSJ"CGJFDKKGLJ"NJLOGXGLJFD"CDF"ABG6LBAKOB6CG6
FBOB9 "(F " LBAKOJOGB; " Q " PA "HBCB " ?DO " GH?JOJOD " J " LBASGSDOD " LBA " G "HBNKOG"
?ODNDAKG " KOJ " CG " ABG " LBNGLLMm; " OGDFJYBOJACBFG " D " OGCDXGADACBFG; " ?BKODHB"
NB?OJSSGSDOSG9"%D"G"HBNKOG"NBOEBAB"CPOJAKD"GF"NBAAB"CDFFJ"OJEGBAD;"JFFBOJ"FJ"
AJOOJKGSJ"LJKJOKGLJ"?BKODYYD"DNNDOD"SGNKJ"LBHD"PA"HBCB"CG"OJEGBAJOD"+"ADF"
NDANB"CG"ODEBFJOD"G"LBAKG"+"LBA"FJ"NBXXDODAVJ"GAEGPNKJ"D"GHHDOGKJKJ"=LBHD"GA"
&GBYYD>9"0BA"LMD"LG["?BNNJ"XBOAGOD"PAJ"NBFPVGBAD9",F"HJFD"CDFFJ"NBXXDODAVJ"
ABA " ?P[ " HJG " DNNDOD " EGPNKGXGLJKB " CJFFJ " AJOOJKGSJn " JFKOGHDAKG " LG["
NGEAGXGLMDODYYD"GF"OGKBOAB"JFFJ"\OJVGBAJFGVVJVGBAD]"CDFFJ"KDBCGLDJ"D"CDG"NPBG"
DWPGSJFDAKG"CGJFDKKGLG"LBAKDAPKG"ADFFD"GCDBFBEGD"C^BEEG"EGBOAB"=YJNKG"?DANJOD"
J" '?@YB566 &?7 &bGGB" CG "ZBDNKFDO>9 "0DF "HGEFGBOD "CDG " LJNG; " FJ "AJOOJKGSJ "Q"
LBACGVGBAD"ADLDNNJOGJ;"HJ"ABA"NPXXGLGDAKD;"?DO"PAJ"ODNGNKDAVJ"DKGLJ"JF"HJFD9"

aG " NBAB; " LDOKJHDAKD; " HBFKG " LOGKDOG " CG " EGPCGVGB "BGB & B?@@?78O8;"
GACGN?DANJYGFG " ?DO " PAJ " OGN?BNKJ " ?GI " LBH?FDKJ9 " .OJ " WPDNKG " ?BKODHHB"
GALFPCDOD"PAJ"XDABHDABFBEGJ"CDF"SBFKB"JFFJ"#DSGAJN;"PA^DKGLJ"CDF"CGNLBONB"
JFFJ"rJYDOHJN;"PAJ"?OJEHJKGLJ"DNGNKDAVGJFD"JFFJ"*DiDh"B"JFFJ"%JOKOD;"PA"
GAKPGVGBAGNHB " ODFGEGBNB "JFFJ "qDOENBA; "PA " OJEGBAJHDAKB "?OBLDCPOJFD "JFFJ"
ZJAK"D"JFFJ")JiFN;"B"PA"CDNGCDOGB"CDLBNKOPKKGSB"CG"EGPNKGVGJ"JFFJ"*DOOGCJ"D"
JFFJ "aJ?PKB; "?DO "ABHGAJOAD"JFLPAG9 "0BA"ADEB"ADHHDAB"?DO "PA"JKKGHB"
F^GH?BOKJAVJ "CG "WPDNKG "HBCDFFG " DKGLG; "HJ "OGSDACGLB " GF " OPBFB "CDFFJ " LJKJONG"
AJOOJKGSJ"ADFF^BXXOGOD"PA"HBCB"KOJ"EFG"JFKOG"?DO"ODNGNKDOD"JFFJ"KDAKJVGBAD"CDF"
HJFD1 " PAJ " KDAKJVGBAD " CG " XOBAKD " JFFJ " WPJFD " LODCB " LMD " LDOKG " NBNKDAGKBOG"
?BNKHBCDOAG"CDF"\NPYFGHD"GNKDOGLB]"ODNKGAB"G?ABKGVVJKG9",ANBHHJ;"DFJYBOJOD"
F^DN?DOGDAVJ "CDF "HJFD "+"AJOOJKGSJHDAKD; "?OJKGLJHDAKD; "LJKJOKGLJHDAKD "+"
?P[ " LBANDAKGOLG " CG " DFGHGAJOAD " ?JOKD " CDFF^JKKOJKKGSJ; " LBNo " CJ " GAGVGJOD " J"
CGNKGAEPDOD " KOJ " XBOHD"CG "OGYDFFGBAD"?OJKGLJYGFG "D " GH?OJKGLJYGFG9 " ,A "WPDNKB"
NDAB;"?DO"PA^DOHDADPKGLJ"CDFF^JVGBAD"F^DFJYBOJVGBAD"Q"LDAKOJFD;"?BGLMm"JGPKJ"
J"ODACDOD"GF"HJFD"@568678M8F59

#JNLGJKDHG"LGKJOD;&5B&K?66?B7;"JFLPAG"LJNG"DHYFDHJKGLG9"%D"`BNQ"ABA"
JSDNND"LBNKODKKB"GF"APHD"NPYFGHD"CDF"OBSDKB"JOCDAKD"J"CGOD"GF"NPB"ABHD"D"J"
XJOD " FJ " NPJ "?OBHDNNJ "JFFJ " NKBOGJ; " DEFG " NJODYYD "?BKPKB "HBOGOD " NPYGKB9 "%D"
aOGNKB"ABA"JSDNND"FBKKJKB"LBA"GF"CDHBAGB"WPJOJAKJ"EGBOAG"ADF"CDNDOKB;"ABA"
NJODYYD"?BKPKB"NB?OJSSGSDOD"?DO"KOD"EGBOAG"JFF^GAXDOAB; "CB?B"DNNDOD"NKJKB"
LOBLGXGNNB9"%D"`GFJOD?J;"ADFFJ"FDEEDACJ"YPCCGNKJ;"ABA"JSDNND"JXXOBAKJKB"GF"
NPB"HBNKOB"D"ABA"EFG"JSDNND"?JOFJKB"XJLLGJ"J"XJLLGJ;"ABA"JSODYYD"HJG"?BKPKB"
FJNLGJOD"FJ"NPJ"LJSDOAJ9"$;"?DO"OG?ODACDOD"F^DNDH?GB"CG "#KG=?FCK65&bGS&
LGKJKB"ADF"aJ?GKBFB"2;"NDAVJ"FJ"LJKJONG"AJOOJKGSJ"LJPNJKJ"CJFFB"NLJHYGB"XGAJFD"
CG " YJKKPKD " KOJ " GF "HBNKOB " NJLOGXGLJFD " ZPOKV " D "tGFFJOC; " WPDNK^PFKGHB " ABA"
NJODYYD " NKJKB " LJ?JLD " CG " ODNGNKDOD " JF " HJFD9 " v " NBFB " JKKOJSDONB " F^JNLBFKB"
?JVGDAKD"D"GF"OGLBABNLGHDAKB"CDFF^BOOBOD"GA"WPJAKB"KJFD;"LMD"tGFFJOC"?P[;"
JFFJ"XGAD;"CDLFGAJOD"F^BXXDOKJ"CG"ZPOKV"CG"NBNKGKPGOFB;"D"JACJOD"JSJAKG9
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"5@<GBG

,AXGAD;"L^Q"FJ"CGXXGLGFD"WPDNKGBAD"CDF"?DOCBAB9"aBAKOB"GF"`JG"CDF"HJFD;"
LMD"ODACD"GH?BNNGYGFD"GF"?DOCBAB;"LG"SGDAD"LMGDNKB"CG"?DANJOD"\GF"?OBCGEGB"
CDFF^JALBOJ " PAJ " SBFKJ] " LMD " FB "ODACD " ?BNNGYGFD7:9 "`J; " FJ "?BNNGYGFGK_ " CDF"
?DOCBAB"Q"PA"?OBCGEGB"?OB?OGB"?DOLMm"NBO?JNNJ"G"FGHGKG"CDF"LJFLBFB"D"CDFFJ"
N?GDEJVGBAD"OJVGBAJFD9"a^Q"PAJ"LDOKJ"EOJKPGK_"CDF"?DOCBAB;"CBSPKJ"?OB?OGB"
JF"XJKKB"LMD"GF"HJFD"J"LPG"NG"OGSBFED"ABA"Q"?JOKD"CG"PAJ"WPJFLMD"ADLDNNGK_"
CGJFDKKGLJ9 " ,F " ?DOCBAB " Q " WPJFLBNJ " LMD " MJ " ?BLB " NDANB " ?OGHJ " LMD " FB"
LBALDCGJHB;"HJ"AD"JLWPGNKJ"HBFKB"PAJ"SBFKJ"CJKB9 ""@8E?" LMD"NG"SDOGXGLMG"
NDHYOJ " GH?BNNGYGFD; " GH?ODSDCGYGFD; " GALJFLBFJYGFD" ADG " KDOHGAG " CG"
PA^DLBABHGJ"CG"NLJHYGB9"0BA"DNGNKD"PAJ"NLGDAVJ"CDF"?DOCBAB539"UC"Q"WPG"
LMD" FJ"LBH?ODANGBAD"XOBADKGLJ; "JKKDAKJ"JFFJ "?JOKGLBFJOGK_ "CDFFD "N?DLGXGLMD"
BLLBOODAVD"CDF"HJFD;"NG"PAGNLD"JFFJ"?OJKGLJ"CG"PA^DFJYBOJVGBAD"?JVGDAKD"+"GF"
FBOB"NLB?B"LBAEGPAKB"LBANGNKDACB"ADFF^JNNGLPOJOD"LMD"NG"?BNNJ"GH?DCGOD"JF"
HJFD " ?JNNJKB " CG " JLLJCDOD " CG " APBSB9 " .JFD " B?DOJ " CG " ?ODSDAVGBAD " N?DNNB"
OGLMGDCD"GF"?DOCBAB;"LBHD"JALMD"FJ"OGYDFFGBAD;"JXXGALMm"G"LGLFG"CG"OG?DKGVGBAD"
D "CG " SDACDKKJ " NG " J?OJAB "JFFJ "?BNNGYGFGK_ " XPKPOJ "CDF " ABA6HJFD9 "'A "YPBA"
DNDH?GB " CDFF^JXXDOHJVGBAD " OGLBDPOGJAJ " LMD " GF " ?DOCBAB " C_ " PA " XPKPOB " JF"
?JNNJKB9

aBALFPCB"CGLDACB"LMD"FJ"AJOOJVGBAD"LJKJOKGLJ"?P["JGPKJOD"J"ODACDOD"
F^GH?BNNGYGFD " LBH?GKB " CDF " ?DOCBAB " PA " ?B^ " ?GI " ?BNNGYGFD9 " ULLB " ?DOLMm"
F^JHAGNKGJ " ABA " Q " HJG " JHADNGJ1 " GF " ?JNNJKB " CDSD " DNNDOD " OGLBOCJKB; " OG6
GHHJEGAJKB;"OG?DANJKB"D"OGDFJYBOJKB;"LBNGLLMm"NG"?BNNJ"GCDAKGXGLJOD;&H@G66G&
EG<G; " WPDF " LMD " NG " NKJ " ?DOCBAJACB9 " )GKDAEB " LMD " GF " LPFKB " CDF " NPYFGHD"
\GHHDHBOD]"CDYYJ"DNNDOD"LBAKDNKJKB"=NG"SDCJ"GF"LJ?GKBFB"8>;"EGJLLMm;"ND"GF"
?DOCBAB"NG"LBFFBLJ"JF"CG"F_"CDFFJ"OJEGBAD;"DNNB"ABA"Q"LBH?FDKJHDAKD"LGDLB9"
$;"?DO"CGOFJ"LBA"gJNLJF;"GF"?DOCBAB"MJ"FD"NPD"OJEGBAG"LMD"FJ"OJEGBAD"ABA"?P["
LBH?ODACDOD9 " /BOND; " NBFB " PAJ " CGSGAGK_ " ?BKODYYD " ?DOCBAJOD " GA " HBCB"
GACGNLOGHGAJKB9 " U; " LDOKJHDAKD; " ?BNNBAB " DNNDOLG " LOGHGAG " LMD " NBFB "*GB " Q"
LJ?JLD " CG " ?DOCBAJOD9 " gDOXGAB " aOGNKB " MJ " CBSPKB " LMGDCDOD " JF " gJCOD " CG"
?DOCBAJOD"LBFBOB"LMD"FB"NKJSJAB"LOBLGXGEEDACB1"cgJCOD;"?DOCBAJFG;"?DOLMm"
ABA " NJAAB " WPDFFB " LMD " XJAABl9 " #^PBHB "&DNI; " CJ " NBFB; " ABA " ?BKm " XJOFB9"
,H?BNNGYGFD"?DO"ABG;"?BNNGYGFD"J"*GB5<9"`J"WPG"F^DKGLJ"NG"JSSGLGAJ"JFFJ"NBEFGJ"

7:"t9"*DNHBAC;"P5CGB<&15H5F"?B<&'8?F5=78=;"??9"2486:9
53" %M8<9; "?9 "24:1 "cgPOKOB??B; "ABA "LG "?P["DNNDOD "PAJ " NLGDAVJ "NGNKDHJKGLJ "CDF "?DOCBAB;"
?BGLMm"GF "?DOCBAB"Q"PA"JKKB "CG "JNNDANB"FJ"LPG "ODJFK_ "LBALODKJ"?GI" GH?BOKJAKD "Q " FJ"NPJ "
CDKDOHGAJVGBAD " LBHD " PA " WPDNKBl9 " ( " CGN?DKKB " CDFFJ " SBFBAK_ " N?DLPFJKGSJ " CG " PAJ " ?POJ"
LBALDKKPJFGK_ " XGFBNBXGLJ; " D " CDNGCDOJACB " =LBHD " XJLLGJHB> " CG " OGXPEEGOD " JALMD " F^DNKODHB"
B??BNKB"CDFF^GOOJVGBAJFGNHB"LGDLB;"SBOODG"WPG"NBNKDADOD"GF"OGLBONB"CG"*DNHBAC"J"PA"LDOKB"
FGAEPJEEGB"\HDKJXBOGLB]"+"D;"JEEGPAEDODG;"AJOOJKGSB;"?DO"?OBSJOD"J"CDNLOGSDOD"D"J"?DANJOD"
XDABHDAG"J??JODAKDHDAKD"GAN?GDEJYGFG"LBHD"GF"HJFD;"FJ"EOJVGJ"B"GF"?DOCBAB9
5<"%P"WPDNKB"LBAKOBSDONB"?OBYFDHJ"CDFFJ"?BNNGYGFGK_"D"GH?BNNGYGFGK_"CDF"?DOCBAB;"NG"SDCJ"GF"
ODLDAKD"FJSBOB"CG"gJPF")GLBDPO;"xJLWPDN"*DOOGCJ"D"xBMA"*9"aJ?PKB9",A "eD5678GB8BH&0G<&
=qFBBHGAEKBA"233<;"x9"aJ?PKB;"`9"*BBFDh"D"`9"%LJAFBA>"KOBSGJHB"PA^JXXJNLGAJAKD"NDOGD"CG"
NLJHYG " NPFFJ " WPDNKGBAD " CDF " ?DOCBAB " CDFF^GH?DOCBAJYGFDn " NG " SDCJAB " N?DLGJFHDAKD"
F^%B7@G<DL8GB5" D " G " NJEEG "CG " J?DOKPOJ "CG "*DOOGCJ; ")BYDOK "&GYYN; "xBMA"`GFYJAk"D "`JOk"
*BBFDh9"xJLWPDN"*DOOGCJ"NSGFP??J"HBFKG"CG"WPDNKG"JOEBHDAKG"GA"+B&3G6EGKGF87?B86E&?B<&
2G@H8O5B566" =#BACOJ " D " 0Di " jBOk " 233<>; " ??9 " 27653 " D " HDKKD " GA " EPJOCGJ " LBAKOB " FJ"
OGLBALGFGJVGBAD"ODKBOGLJ"D"FD"NKOJKDEGD"KOB??B"XODKKBFBND"CDFF^DLBABHGJ"?NGLBKDOJ?DPKGLJ"=?9"
73>1"caODCB"LMD"NGJ"ADLDNNJOGB"CGNKGAEPDOD"KOJ"GF"?DOCBAB"D"GF"?OBLDNNB"CG"OGLBALGFGJVGBAD;"
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CDFF^DOHDADPKGLJ"ODFGEGBNJ9
gDO"BOJ;"FJNLGJKDHG"XBOHPFJOD"WPDNK^G?BKDNG"OGJNNPAKGSJ9"(KKOJSDONB"FJ"

KOJNXBOHJVGBAD "CDF " CGNLBONB " CDF " CGNBOGDAKJHDAKB; " CDFF^JFGDAJVGBAD; "CDFFJ"
SGKKGHGVVJVGBAD"LBAKDAPKB"ADF"NPYFGHD"GA"?OJKGLMD"CG"FBKKJ"?DO"FJ"EGPNKGVGJ"D"
CG " ?DOCBAB; " ABA " ?BKODYYD " XBOND " PA^DOHDADPKGLJ " CDFF^JVGBAD " BXXOGOD " PA"
WPJFLMD"KG?B"CG"OGN?BNKJ"=ND??POD"ABA"PAJ"NBFPVGBAD>"JFFJ"NXGCJ"CDF"HJFDR

=00&"*)5&>$'#$*&5(-12.?)("&$&$)'$-./')+&

*GSDONG"?DANJKBOG"?BNKHBCDOAG"LDFDYOJAB"GF"LJOJKKDOD"KOJNEODNNGSB"CDF"
NPYFGHD"LBHD"PA"LJKJFGVVJKBOD"CDFF^JOKD"D"CDF"?DANGDOB"C^JSJAEPJOCGJ9"aG["
SJFD "?DO "#hBKJOC"D "!G"Dk52; "LBHD"CDKKB "?OGHJ9 "U; "BLLJNGBAJFHDAKD; "SJFD"
JALMD"?DO"G"CDLBNKOPVGBAGNKG9",A")?&O5@87Z&8B&K877D@?;&?DO"DNDH?GB;"*DOOGCJ"
HBNKOJ"EOJACD"GAKDODNND"ADG"LBFFDEJHDAKG"KOJ"FJ"LJKDEBOGJ"CDF"HBNKOPBNB"D"GF"
LJOJKKDOD"GALBHHDANPOJYGFD"CDF"NPYFGHD9"TPDNKG"LBFFDEJHDAKG"NBAB"CDOGNG"
ADFFJ " NDVGBAD " b " CDF " NPB " FJSBOB; " GAKGKBFJKJ ",>5 &3GFG66?F; " GA " LPG "*DOOGCJ"
OGSGNGKJ " F^JAJFGKGLJ " kJAKGJAJ " CDF " NPYFGHD " ADFFJ " aOGKGLJ " CDF " &GPCGVGB9 " 0D"
DN?FBOJ " FJ " CDXGAGVGBAD " CDF " \HBNKOPBNB] " =DBH5>5D5@> " LBHD " WPJFLBNJ " CG"
GALJFLBFJYGFD " D "CG " GALBH?JOJYGFD; " FJ " LPG "HGNPOJ "cNP?DOJ " G " FGHGKG " LMD "AD"
CDXGAGNLBAB " GF " LBALDKKBl9 " #J " LBAADNNJ " ABVGBAD " CDF " \LBFBNNJFD]"
=YGFG66?F86=>> " Q " GAKDNJ "LBHD"cFJ "HDOJ " OJ??ODNDAKJVGBAD "CG "PA "LBALDKKB"
WPJNG"KOB??B"EOJACD"?DOLMm"?BNNJ"DNNDOD"OJ??ODNDAKJKB;"LMD;"LGBQ;"NLBAXGAJ"
ADF"ODFJKGSJHDAKD"HBNKOPBNBl9"*DOOGCJ"ABKJ"JALMD"F^JHYGSJFDAVJ"CG"YJND"
CDF"HBNKOPBNB"+"EG_"BNNDOSJKJ"GA"?ODLDCDAVJ"+"LBHD"PA"CP?FGLD"HBHDAKB"
CG " JKKOJVGBADyOGKOJVGBAD9 " ,F " LBFBNNJFD " Q " NPYFGHD " ?DOLMm " NDEAJFJ " PA"
\DLLDNNB]NBSOJYYBACJAKD"5&PA"\JYGNNB]"ADEJKGSB"D"GH?FBNGSB9"0DFFB"NXBOVB"
CG "J??ODACDOD "LG[ "LMD "Q " GALBAKDAGYGFD "D " GOOJ??ODNDAKJYGFD "?DO " FJ "ABNKOJ"
HDAKD;"LG"CGNNBFSGJHB"JF"LBN?DKKB"CDF"NPYFGHD"HBNKOPBNB9"

`J; " LPOGBNJHDAKD; " Q "WPG; "?OB?OGB "JF " FGHGKD "CDFFJ "?DOLDVGBAD; "CDFFJ"
LBH?ODANGBAD"D"CDFF^GHHJEGAJVGBAD;"LMD"*DOOGCJ"NDHYOJ"OGLBABNLDOD"PAJ"
LDOKJ " DNGEDAVJ " CG "B?@@?L8GB59 " c`J " FJ " FBAKJAJAVJ " LMD " Q " OGLMGDNKJ " ?DO"
F^DN?DOGDAVJ "CDF "NPYFGHDl; "CBHJACJ; "cABA"?ODCGN?BAD"EG_ " FJ "?DOLDVGBAD"
JFFB " N?JVGB " CDFFJ " AJOOJVGBADRl549 " aG[; " NDLBACB "HD; " JSSGJ " PA " ?BNNGYGFD"
CGJFBEB " KOJ " PA " J??OBLLGB " CDLBNKOPKKGSB " JF " NPYFGHD " D " F^J??OBLLGB"

WPDNKJ"OGLBNKGKPVGBAD"CG"PAJ"NJFPKD"B"CG"PAJ"\ABOHJFGK_]; "?DO"LBHD"J??JOD"ADLDNNJOGJ"D"
CDNGCDOJYGFD"JKKOJSDONB"FD"JHAGNKGD;"GF"\FJSBOB"CDF"FPKKB]"DLL9"'A"?DOCBAB"\XGAJFGVVJKB]"ABA"
Q"?DOCBABn"Q"NBFB"NKOJKDEGJ"?BFGKGLJ"B"DLBABHGJ"?NGLBKDOJ?DPKGLJl9"*DOOGCJ;"LBHPAWPD;"
JHHDKKD"CG"DNNDOD"\FJLDOJKB]"KOJ"KJFD"\G?DOYBFGLJ]"SGNGBAD"DKGLJ"CDFFJ"GH?BNNGYGFGK_"CDF"?POB"
?DOCBAB"D"LG["LMD"DEFG"CDXGAGNLD"cFJ"ODJFK_"CG"PAJ"NBLGDK_"LMD"?OBEODCGNLD"JKKOJSDONB"FJ "
?OJKGLJ"CDFFJ"OGLBALGFGJVGBADl"=?9"7<>9"TPDNKG"CPD"?BFG;"WPDFFB"CDF"?DOCBAB"?POB"D"WPDFFB"CDF "
?DOCBAB"?OJEHJKGLB;"LBALFPCD;"NBAB"GOOGCPLGYGFG"F^PAB"JFF^JFKOB;"?DO"WPJAKB"GACGNNBLGJYGFG9"
%G"SDCJ"JALMD"F^GAKOGEJAKD"JAJFGNG"CG"gJPF")GLBDPO "%F&K5@<GBG&<8JJ8=8F5" GA ")?&E5EG@8?I&F?&
67G@8?I&FUGMF8G;"??9"5b:6@239"`DAKOD"*DOOGCJ"?JOFJ"CDFF^8EKG668M8F87Z&CDF"?DOCBAB;")GLBDPO"
?ODXDOGNLD"?JOFJOD"CDFFJ"RD?68]8EKG668M8F87Z&B"CDFFJ"<8JJ8=GF7Z"CDF"?DOCBAB9
52" %G"SDCJ"%9 "!G"Dk;")U5K8<5E8?&<5FFU8EE?H8B?@8G;"D "3@5<5@5;")BHJ"23379"%G"SDCJ"x9"/9"
#hBKJOC;"'GKG&8F&6DMF8E5I&67?7G&<5FFU567578=?"D")U8B7N@c7&<D&!DMF8E5;"LGKJKB"ADFFJ"ABKJ"4@9
54" x9 " *DOOGCJ; ")? & O5@87Z & 8B & K877D@?;& ?9 " <4@9 " gDO " PA^PKGFD " J??FGLJVGBAD " CDFFJ " ABVGBAD"
CDOOGCGJAJ"CDF"HBNKOPBNB"JEFG"NLOGKKBOG"LBAKDH?BOJADG;"NG"SDCJ"(9"&GYNBA;"b?@@?78O5&?B<&
*GB67@G687C"GA",GS?@<6&?&"G67EG<5@B&,>5G@C&GJ&b?@@?78O5;"UCGHYPOEB"<::5;"??9"25<"D"
NN9
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DOHDADPKGLB"JFFJ"AJOOJKGSJ"LMD"NKB"DN?FBOJACB"GA"WPDNKB"FJSBOB9"`J;"?DO"
WPJAKB"AD"NB;"*DOOGCJ"ABA"MJ"JALBOJ"GACGLJKB"LBA"?ODLGNGBAD"WPJFG"KG?G"CG"
AJOOJKGSJ"CBSODYYDOB"DNNDOD"LBGASBFKG"CJ"WPDNKB"?OBLDNNB;"Am"MJ"JSJAVJKB"
F^GCDJ"LMD"FJ"OBKKPOJ"CDLBNKOPKKGSJ"?BNNJ"JSDO"YGNBEAB"CG"DNNDOD"GAKDEOJKJ"CJ"
PA"?OBLDNNB"CG"EPJOGEGBAD"DOHDADPKGLJ9"

fff

%DAVJ"LMGJHJOFB"\NPYFGHD];"GF"HDAKBOD"CG"*DOOGCJ;"#DSGAJN;"JXXOBAKJ"GF"
HBNKOPBNB " GA "PA " NJEEGB " GAKGKBFJKB "ca^Ql9 "TPDNKB " KDNKB "?P[ "DNNDOD " FDKKB"
LBHD"PAJ"LOGKGLJ"XGADHDAKD"HJNLMDOJKJ"CDFF^DWPJVGBAD"MDGCDEEDOGJAJ"KOJ"
F^UNNDOD " JYGNNJFD " =(6 & H8M7> " D " GF " AGDAKD " =<?6 & b8=>7>9 " aODCB " LMD " JYYGJ"
DNDOLGKJKB " PA^GAXFPDAVJ " LBANGCDODSBFD; " NDYYDAD " HGNLBABNLGPKJ; " NPG"
?DANJKBOG"CDLBNKOPVGBAGNKG"J"?OB?BNGKB"CDFFJ "=>G@? &D"CDF"NPYFGHD9"#DSGAJN"
?JOFJ "CG "PA"\L^Q] " =8F &C &?> " LBHD"CG "PAJ"cNBOCJ "HGAJLLGJ; "JNNBFPKJHDAKD"
GACDKDOHGAJKJl;"PAB"N?JVGB"ABKKPOAB"NDAVJ"PNLGKJ"Am"OGN?BNKJ9"U;"GANGKD;"LG["
Q"LBH?FDKJHDAKD"GH?DADKOJYGFD"J"*GB9"cgGI"LMD"LBACPOLG"J"*GB;"FJ"ABVGBAD"
CG"8F&C&?&LG"LBACPLD"JFF^JNNDAVJ"CG"*GB;"JFF^JNNDAVJ"CG"BEAG"DNNDAKD"d999e"JF"CG"
WPJ"CDFFJ"FPLDl5b9"#J"CGNLPNNGBAD"CG"*DOOGCJ"NPF"ABHD"GAABHGAJYGFD"D"NPFFJ"
=>G@?" =NG "SDCJ" GF "LJ?GKBFB":> "KJFSBFKJ "SJ" FDKKJ "LBHD"PAJ"OJCGLJFGVVJVGBAD"
CDFFJ"ABVGBAD"FDSGAJNGJAJ"CDFF^8F&C&?"DNKDKGLB"D"CDFF^%FFN87N"KDGNKGLJ;"ODACDACB"
WPDNKG "CPD"?BFG "CDFF^DN?DOGDAVJ"CDF "NPYFGHD"SGOKPJFHDAKD " GACDLGCGYGFG9 " ,A"
!?FOG & 8F & BGE5; " ?DO " DNDH?GB; " *DOOGCJ " LG " ?ODNDAKJ " GF " LJOJKKDOD"
LBH?FDKJHDAKD " GOOGLBABNLGYGFD " CDFF^JFKDOGK_; " JF " CG " F_ " KPKKG " EFG " BOGVVBAKG"
CDFF^JAKGLG?JVGBAD"PHJAJ"B"NKBOGLJ

#^JFKOB"Q"*GB"B"ABA"GH?BOKJ"LMG"d999e"CJF"HBHDAKB"LMD"BEAG"JFKOB"Q"BEAG"
JFKOB9"gBGLMm"GF"?GI"CGXXGLGFD;"LGBQ"F^GH?BNNGYGFD;"JYGKJ"F_1"FJCCBSD"F^JFKOB"?DOCD"GF"NPB"
ABHD"B"?P["LJHYGJOFB;"?DO"CGSDAGOD"ABA"GH?BOKJ"WPJFD"JFKOB579

("WPDNKB"?PAKB;"KDHB"LMD"GF"CGSGAB"CGSDAKG"LBNo"GOOGLBABNLGYGFD;"ADFFJ"
NPJ"JFKDOGK_ " GOOGCPLGYGFD; "CJ"CGSDAKJOD " GACGNKGAEPGYGFD "CJ "WPJFPAWPD"JFKOJ"
LBNJ9"0BA"L^Q"JFLPA"HBCB"CG"CGOFB9"gDOLG[;"GA"PFKGHJ"JAJFGNG;"ABA"NDHYOJ"
DNNDOLG " ?BNNGYGFGK_ " CG " CGNLDOADOD " KOJ " HBNKOG " D " `DNNGJ9 " 0DF " ABHD"
CDFF^J?DOKPOJ "?POJ "SDONB " F^JFKOB; " FJ "CDLBNKOPVGBAD"JXXDOHJ "LMD "cGF "APBSB"
SDAPKB " ?P[ " DNNDOD " PAJ " ?DONBAJ " YPBAJ " B??POD " LJKKGSJl559" ,A "HJAGDOJ"
GACGNLOGHGAJKJ9 " (FLPAG " LBHHDAKJKBOG; " NB?OJKKPKKB; " %GHBA " aOGKLMFDh;"
N?GAEBAB"JF"FGHGKD"WPDNKJ"FBEGLJ;"NPEEDODACB"LMD;"?DO"FJ"CDLBNKOPVGBAD;"GF"
LBAXGAD " LMD " CGSGCD " F^\,FFDGK_] " CDFFJ " CGSGAJ " KOJNLDACDAVJ " CJFF^\,F " h " J]"
CDFF^GHHJADAVJ " JYGNNJFD " NLBH?JOD " CDF " KPKKB9 " c#^GH?BNNGYGFD " DN?DOGDAVJ"
CDFF^56&6KDY7"D"FJ"N?DKKOJFGK_"CDF"HDNNGJAGLBl;"LMGDCD;"cEPJOCJAB"SDONB"PAJ"
CGSGAGK_; " SDONB "PAJ "EGPNKGVGJ "CGSGAJ "B "JFHDAB"SDONB " GF " LGDFB "NKDFFJKB " LMD"

5b" U9 "#DSGAJN;" (68675BL? &65BL? &568675B75; "?PYYFGLJKB "?DO " FJ "?OGHJ"SBFKJ "LBHD"?JOKD "CG"
'?FFU568675BL?&?FFU568675B75;"&DABSJ"<:85;"?9"749"%G"SDCJ"FJ"ABNKOJ"JH?GJ"CGNLPNNGBAD"CG"
WPDNKB"?PAKB"ADF"LJ?GKBFB"4;"'8G&G&A>G@?Q;"ABKJ"2<9
57"x9"*DOOGCJ;"!?FOG&8F&BGE5;"GA"%F&65H@57G&<5F&BGE5;"`GFJAB"2337;"?9"<559
55"x9"*DOOGCJ;&+6K87?F87ZI&H8D678L8?&5&@56KGB6?M8F87Z"GA&eD5678GB8&<8&578=?;"?9"8@9
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NBSOJNKJ" FJ" FDEED"HBOJFDRl;"B; "?GPKKBNKB; "ABA"cEPJOCJAB;" XBOND; "SDONB" FJ"
KOJNLDACDAVJ"OJCGLJFHDAKD"JKDJ"CDFF^8F&C&?;"SDONB"F^JNNDAVJ;"GF"CGN6?67@G"D"FJ"
?POJ"DADOEGJ "CDFFJ "ABKKD "LMD"Q "BFKOD " FJ " FDEEDRl9 " ,A "JFKOG " KDOHGAG; "NG "?P["
DSGKJOD"LMD"GF"SBFKB"CDFF^JFKOB"CG"#DSGAJN"CGSDAKG"<?6&'8BH"+"XBAKD"CG"BOOBOD"D"
CG"BNNDNNGBAD;"?GPKKBNKB"LMD"CG"JHBOD"D"CG"LPOJR5@""

aODCB"LMD"KJFD"GACGNKGAVGBAD"KOJ"*GB"D"F^BOOBOD"?BAEJ"JF"EGPCGVGB"DKGLB"
PA"?OBYFDHJ"ODJFD9"aBHD"?BNNGJHB"NKJYGFGOD"FJ"CGXXDODAVJ"KOJ"=<>"PA"*GB"CG"
EGPNKGVGJ;"HDHBOGJ"D"?OBHDNNJ"D"=2>"FJ"?POJ"GACGXXDODAVJ"CDFF^8F&C&?;"J"HDAB"
LMD"FJ"CGSGAGK_"ABA"NGJ"GA"WPJFLMD"HBCB"?ODNDAKD"B"WPJNG6?ODNDAKD"ADFFJ"NPJ"
JNNDAVJ"D;"LBNo;"GA"EOJCB"CG"OGSDFJONG "=GE5"PA"*GB"CG"EGPNKGVGJ;"HDHBOGJ"D"
?OBHDNNJR",A"YODSD;"?P["PAJ"CGSGAGK_"DNNDOD"OJLLBAKJKJ"AJOOJKGSJHDAKD"D"
OGLBOCJKJ"ADFFD"NLOGKKPOD;"ADFFD"?JOJYBFD"D"ADG"NJFHG;"ND"ABA"Q "8B&RD?F=>5&
EG<G" LJ?JLD"CG"DNNDOD "O867? &=?DO"DNDH?GB"LBHD"OBSDKB"JOCDAKD>; "65B787?&
=?DO"DNDH?GB"LBHD"PA"OGLMGJHB"JFFJ"FGYDOK_>"D"=@5<D7?"=?DO"DNDH?GB"LBHD"
PAJ"?OBHDNNJ "CDF " ODEAB>R "%D " GF "*GB "CDFF^UNBCB "D "CG "UFGJ "+ "LBNo " LJOB "J"
#DSGAJN " D " J "*DOOGCJ "+ " XBNND " OGHJNKB " JABAGHB " LBHD " F^8F & C & ?" CDF " LJBN"
?OGHBOCGJFD"=GF "7G>D&MG>D" CDFFJ"&DADNG>; "NGLPOJHDAKD"`BNQ"ABA"NJODYYD"
HJG"?JOKGKB"?DO"JACJOD"J"FGYDOJOD"GF"NPB"?B?BFB"CJFFJ"NLMGJSGKI"D"LBACPOFB"
SDONB " PA " FPBEB " CG " EGPNKGVGJ9 " UAXJKGVVJOD " DLLDNNGSJHDAKD " GF " LJOJKKDOD"
GACGLGYGFD " D " CDXGAGKGSJHDAKD " \GH?BNNGYGFD] " CDFFJ " KOJNLDACDAVJ " ?BKODYYD"
?BOKJOD; " KDHB; " ?GI " JFFJ " ?JOJFGNG " LMD " JFFJ " ?OJNNG; " ?GI " JC " PA " LDOKB"
NYGEBKKGHDAKB"CJSJAKG"JFFJ"NPYFGHGK_"HGNKGLJ"CDFF^DSDAKB"NKDNNB"=LBHD"ABA6
DSDAKB"8=8&57&E?8B75B?B7&6?B6&K@N65B=5>"LMD"SDONB"APBSG"LBH?GKG"CG"HPKPJ"

5@"%9"aOGKLMFDh;"+B&'5@@8<?U6&!K5=75@6&GJ&*?@j;"GA"cgMGFBNB?Mh"JAC"%BLGJF"aOGKGLGNHl;"~~,;"
4;"<::7;"?9"<:9",A"(7>8=6]"GF878=6]!DM_5=78O87C;"#BACOJ"D"0Di"jBOk"<:::;"?9"<::;"aOGKLMFDh"
NLOGSD"DN?FGLGKJHDAKD1"c-BOODG"OGN?BACDOD"CGODKKJHDAKD"JFFJ"CBHJACJ;"CGLDACB"LMD"APFFJ"
?P["DSGKJOD"LMD"GF"SBFKB"CDFF^JFKOB"NGJ&<?6&'8BHl9"%G"SDCJ"JALMD"FB"NSGFP??B"LMD"aOGKLMFDh"XJ"
CG"WPDNK^"JOEBHDAKB"GA"%F&7@?DE?786EG&G@8H8B?@8G;&)5O8B?6&5&F?&K68=G?B?F868"GA"eD5678GB8&
<8&578=?;"??9"25362@b"D"F^GAKOGEJAKD"JAJFGNG"CG"t9"x9")GLMJOCNBA"OGEPJOCB"KJFG"WPDNKGBAG"GA"
,>5&%@@56KGB68MF5&!DM_5=7" GA"(7>8=6&?6&28@67&">8FG6GK>C;&,>5&!8HB8J8=?B=5&GJ&(EE?BD5F &
)5O8B?6 & JG@ &">8FG6GK>CI &)875@?7D@5 &?B<&-5F8H8GB; "J "LPOJ "CG "(9 "gD?DOVJk; "0Di"jBOk "D"
#BACOJ"<:::;"??9"<2264<9"%G"CDSD"OGLBABNLDOD"LMD"L^Q"PAJ"?OBXBACJ"JHYGEPGK_;"ND"ABA"PAJ"
LBAKOJCCGVGBAD;"ADFFJ"FDKKPOJ"LMD"#DSGAJN"XJ"CDFFJ"ODFJVGBAD"KOJ"FGAEPJEEGB"D"JFKDOGK_9"*J"PA"
FJKB; " DEFG " SDCD " F^JFKOB " LBHD "PA "CGOD " OJCGLJFD " LMD "ABA "?P[ "HJG " DNNDOD "CDKKB; " AJOOJKB; "
OJXXGEPOJKB;"OGLBOCJKB"B"CDXGAGKB"NDAVJ"LBH?GDOAD"PA"KOJCGHDAKB"+"cPA"?JNNJKB"LMD"ABA"
?P["HJG "CGSDAKJOD "JXXDOOJYGFD "B" GCDAKGXGLJYGFDl; "PA^BOGEGAD"LMD"ABA"?P["DNNDOD "KOJKKJKJ"
JFF^GAKDOAB"CDEFG"cBOGVVBAKG"CDFFJ"XDABHDABFBEGJl"=(9"gD?DOVJk; "2@GE&%B75B78GB?F87C&7G&
-56KGB68M8F87C;&+B&)5O8B?6U6&">8FG6GK>C&GJ&)?BHD?H5" GA ",>5&eD5678GB&GJ&7>5&+7>5@; "J"
LPOJ"CG"(9"q9"*JFFDOh"D"a9"U9"%LBKK;"(FYJAh;"0Di"jBOk"<:8:;"?9"223>9"TPG"LG"BLLP?GJHB"CG "
PA^JFKDOGK_"LBNo"JFKOJ"CJ"DNNDOD"KBKJFHDAKD"GACGLGYGFD;"LBHD"PAJ"NBOKJ"CG"CGSGAJ"<?6&'8BH"+"
PAJ"?BNGVGBAD"LMD;"WPJNG;"*GB"ABA"SBEFGJz;"NG"JNNBLGJ"JFFJ"SGNGBAD"CG"#JLJA;"NDLBACB"LPG"F^\,B "
NBAB"LBFPG"LMD"NBAB]"CDF"OBSDKB"JOCDAKD"Q"\<?6&'8BH]"CG"`BNQ"=)U578=?&<5FF?&K68=G?B?F868;"
GA"%F&65E8B?@8G;"-,,,;".BOGAB"<::b;"?9"223>9"%G"SDCJ"JALMD"F^JAJFGNG"CG"xBMA"`JABPNNJkGN"GA"
!K5FF8BH&'568@5&S87>&7SG&)6;&)5O8B?6&?B<&)?=?B;"GA"cxg%a1"xBPOAJF"XBO"gNhLMBJAJFhNGN"BX"
%BLGDKh"JAC"aPFKPODl;"?OGHJSDOJ"23329"*^JFKOJ"?JOKD;"KPKKJSGJ;"#DSGAJN"JXXDOHJ"JALMD"LMD"
F^(FKOB"Q"GF"SDOB"FGDSGKB"CDF"FGAEPJEEGB"D"CDF"CGNLBONB;"PA"J??OBLLGB"LMD;"KJFSBFKJ;"NG"JSSGLGAJ"
JFFJ"XBOHPFJ"WPJNG6DOHDADPKGLJ"NDLBACB"LPG"KPKKB"LG["LMD"NG"CGLD"Q"CDKKB"CJ"WPJFLPAB"J"
WPJFLPA"JFKOB"+"?DO"DNDH?GB"cPA"CGNLBONB"Q"NDH?OD"CDKKB"CJ"WPJFLPAB"J"PAB"B"?GI"JFKOGl "
=,YGC9"?9"<<>9"v"LBHD"ND"#DSGAJN"ABA"?BKDNND;"GA"CDXGAGKGSJ;"NLDEFGDOD"KOJ"#JLJA"D")GLBDPOz"
%BAB"EOJKB"J"KOD"NKPCGBNG"CDF"qBNKBA"aBFFDED;"xBMA"`JABPNNJkGN;"qOGJA".ODJABO"D"`JOk"
&BBCHJA;"?DO"F^GFFPHGAJAKD"CGNLPNNGBAD"J""?OB?BNGKB"CG"WPDNKB"?JOJCBNNB"FDSGAJNGJAB"CDF"
FGAEPJEEGB9"%G"SDCJAB"JALMD"G"?DADKOJAKG"LBHHDAKG"CG"xDJA"&ODGNLM"NPFF^BOGEGAJFD"ABVGBAD"
MDGCDEEDOGJAJ"CDFF^8F&C&?"V(6&08M7>"GA")U#@M@5&<5&O85&57&FU?@M@5&<D&6?OG8@;"??9"4:6b49
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DHJALG?JVGBAD9",A"WPDNKB"LJNB;"?BKODHHB"EG_"KOBSJOLG"ADFFJ"ABKKD"GA"LPG"
KPKKG"EFG"CDG"NBAB"ADOG9"

0BA"Q"SDOB;"XBOND;"LMD"gFBKGAB"LG"MJ"JFFBAKJAJKG"CJFF^GACDKDOHGAJKDVVJ"
D " CJF " SPBKB " ?GI " KBKJFG; " OGN?BACDACB " JEFG " &ABNKGLG1 " c0BA " Q " YDAD " CGOD1"
\&PJOCJ"J"*GB];"XGALMm"ABA"NG"GANDEAG"JALMD"LBHD"EPJOCJODlR"=(BB5?<8&,,;"
:;"<7>9"U"FD"%LOGKKPOD"ABA"LG"OGLBOCJAB"KJAKB"LMD"GF"CGSGAB"Q"AJNLBNKB;"WPJAKB"
LMD"Q "JALMD"HGNDOGLBOCGBNBR"c#J"HDOJSGEFGJ; "ABA"GF " KDOOBOD; "Q " FJ "?JOBFJ"
LMGJSD"GA"WPDNKJ"LBANJ?DSBFDVVJ"CG"PA"*GB"LMD"LG"JYYOJLLGJ"JHBODSBFHDAKD"
D"?DO"?OGHBl589

fff

gDO " FJ "HJEEGBO " ?JOKD; " FD " FDKKPOD " CDFF^DNLJKBFBEGLB "?]<85D" XJKKD " CJ"
#DSGAJN "D "*DOOGCJ"NBAB"XBOKDHDAKD"DFFGKKGLMD"D"ABA"OGN?BACBAB; "J "?JODO"
HGB;"JFFD"CBHJACD"CDFFJ"AJOOJKGSJ"DOHDADPKGLJ"D"CDF"EGPCGVGB9".JFG"FDKKPOD"
OGLJCBAB " KOB??B " OJ?GCJHDAKD " ADFFJ " FBEGLJ " CDFF^\GH?BNNGYGFD]9 " " U " NBAB"
?DONGAB"ODN?BANJYGFG;"J"SBFKD;"CG"?OBSBLJOD"PA"?JKMBN"CDF"CGN6JNKOB"JAJFBEB"
J "WPDFFB "?OBSBLJKB "CJF " NPYFGHD"HBNKOPBNB9 "%LOGSDACB "J "?OB?BNGKB "CDFFJ"
\?JOBFJ"LGOLBALGNJ"J?DOKJ]"ADFFJ"?BDNGJ"CG"gJPF"aDFJA;"*DOOGCJ;"?DO"DNDH?GB; "

58"x9"$^"#DJOh;"d>5@5&#FF&7>5&)?<<5@6&!7?@7;&#KGK>?686&?6&#S?@5B566;"GA"LBONB"CG"NKJH?J"
23329"$^#DJOh"DNKDACD"FJ"LOGKGLJ"CDF"NPYFGHD"KDOOBOD"XGAB"J"GALFPCDOD"LDOKD"XBOHD"DNKODHD"
CG"\KDBFBEGJ"ADEJKGSJ];"LMD"DEFG"OGKGDAD"ABA"JYYJNKJAVJ"JKKDAKD"JFFJ"LJOAJFGK_"D"JFFJ"LJOGK_ "
CDF"CGSGAB1"c,F"FGAEPJEEGB"LBA"LPG"`JOGBA"DSBLJ"F^GALBAKOB"LBA"*GB"Q"HBFKB"DFFDAGNKGLB1"\,F "
KDOOBOD " JKKDNKJ; " ADFFJ " HBCJFGK_ " CDF " ?OBGYGKB; " F^GANGNKDAKD " D " GANB??BOKJYGFD " DLLDNNB"
CDFF^GAKPGVGBAD"CG"*GB]l9"gBKODYYDOB"DNNDOLG"KJFG"XODHGKG"ADF"KDNKB"CG"*GBAGEG;"NDYYDAD"NGJAB"
?GI"DSGCDAKG"GA"&ODEBOGB"CG"0GNNJ;"GF"WPJFD"?ODACD"GA"?ODNKGKB"CJFFD"(BB5?<8"<"5;"b"FJ"XOJND"
7>?EMG6&Y?8&5YKF5j86;"\NKP?BOD"D"?JAGLB]"=%B&3?B78=DE>;"LMD"NDHYOJ"DSBLJOD"PA"HBACB"
EODLB"JOLJGLB9"#D"NLOGKKPOD"LBAKDAEBAB"KDOOGYGFG"KDBXJAGD"LBNHGLMD;"LMD"GN?GOJAB"KGHBOD"D"
KODHBOD"=JC"DNDH?GB"G "LJ?GKBFG "CG "&GBYYD"CJ"48"J"b<>; "HJ; "CG "NBFGKB; "CDLFGAJAB"WPDNKB"
XBACJHDAKB "?OGHBOCGJFD " GA "PA"NDANB"DKGLB "DC "DNLJKBFBEGLB9 ",F " \KDOOBOD "CDF "%GEABOD]" GA"
?JOJFFDFB"LBA"\FJ"EFBOGJ"CDFFJ"NPJ"HJDNK_]"=,NJGJ"21<3>"GA"NLDAD"CDF"EGPCGVGB"CGSGAB9"0DF"
LPFKB"CDFFJ"SDOKGEGAD"HGNKGLJ;"KGAKB"CG"SDAJKPOD"DFFDAGNKGLMD;"L^Q"GF"OGNLMGB"LMD"FJ"CGAJHGLJ"
NDLBACB"LPG"FJ"%LOGKKPOJ"JNNBEEDKKJ"GF"NJLOB"KDOOBOD"?OGHBOCGJFD"JC"PAJ"NBYOGJ"\?JPOJ"CDF"
%GEABOD]"?OB?OGJ"CDFF^(FFDJAVJ"NGJ"NP?DOJKJ9"(F"HJNNGHB;"LBALFPCD"$^#DJOh;"NG"CBSODYYDOB"
LBANGCDOJOD"G"HDKBCG"CDFFJ"KDBFBEGJ"ADEJKGSJ"D"CDFFJ"CDLBNKOPVGBAD"LBHD"\JYGFG"NKOPHDAKG];"
LBHD"GA"ULkMJOK"B"GA"LDOKG"HJDNKOG "YPCCGNKG;" KJFG "CJ"NJFSJOLG"CJFFD"XJFND"JNKOJVGBAG"D"CJ"
OGLBACPOLG "JFFJ"\XOJEGFGK_"CDFFJ"ABNKOJ"LJOAD]9"/BOND;"NP??BAD;"cQ"KDH?B"LMD"GF "ODFGEGBNB"
?OJKGLMG"PA"APBSB"KG?B"CG"KDBFBEGJ"ADEJKGSJ"LMD"EGJLLGJ;"LBA"jDJKN;"\CBSD"LBHGALGJAB"KPKKD "
FD"NLJFD;"ADFFJ"NPCGLGJ"YBKKDEJ"CJ"OGEJKKGDOD"CDF"LPBOD]l9",F"ABNKOB"OGLMGJHB"JFFJ"NLJFJ"CG "
&GJLBYYD"LBHD"HDKJXBOJ"CDFFJ"ABNKOJ"DOHDADPKGLJ"CGJLOGKGLJ"GA"CGSDONG"?PAKG"CG"WPDNKB"
SBFPHD"D"GA",>5&0G<&d>G&*?C&P5"OGLMGJHJAB"LBNKJAKDHDAKD"WPDNKB"?PAKB"CG"?JOKDAVJ9"
gDO " PAJ " KOJKKJVGBAD " ?GI " DFJYBOJKJ " " CDF " SBLJYBFJOGB " KDBFBEGLB " CDF " CGSGAB " \KDOOBOD] " CJ"
&ODEBOGB;"aOGNBNKBHB"D"(EBNKGAB"J"$KKB;"qJOKM"D"`JOGBA;"NG"SDCJ"$^#DJOh;"GYGC9;"ABKJ"889"
#J"?ODXDODAVJ"?OB?OGJ"CG"$^#DJOh;"LMD"Q"NGHGFD"JFFJ"HGJ"?BNGVGBAD;"DN?BNKJ"ADF"LJ?GKBFB"2"CG "
,>5&0G<&d>G&*?C&P5;"??9"476@9"Q"?DO"PA"J??OBLLGB"ADB6DLkMJOKGJAB"JFFJ"WPDNKGBAD"CDFFJ"
KOJNLDACDAVJ " CGSGAJ9 " ULkMJOK; " DEFG " NPEEDOGNLD; " ?BKODYYD " DNNDOD " GAKDO?ODKJKB " GA "HBCB"
APBSB;"LBHD"cPA"KOJNLDACDOD"ABHG"D"XBOHD"?DO"JSSGLGAJONG"JG"XDABHDAG;"J"LG["LMD"Q"?GI"J"
?BOKJKJ " CG "HJAB " d999e " #J " NPJ " OJCGLJFD " JXDODNG " CDF " FGAEPJEEGB " CG "*GB " ?BKODYYD " DNNDOD"
PA^DN?ODNNGBAD"CG"ODJFGNHB"LBALODKB;"LMD"LBANDAKD"CG"HJAKDADOD"FGYDOJ"FJ"ODFJVGBAD"LBA"GF"
*GB"SGSDAKD9"#J"NPJ"OGLDOLJ"CDFFJ"APCJ"DNNDAVJ"CDFFJ"CGSGAGK_"?BKODYYD"DNNDOD"NBFB"PA"HBCB"
G?DOYBFGLB"CG"DN?OGHDOD"GH?JVGDAVJ"SDONB"G"LBALDKKG"JNKOJKKG"LMD"BNKJLBFJAB"F^JLLDNNB"JFFJ"
?ODNDAVJ"CDF"CGSGAB"WPG"DC"BOJl9"`G"KOBSB"WPJNG"LBH?FDKJHDAKD"C^JLLBOCB"LBA"FJ"FDKKPOJ"
DOHDADPKGLJ"CG"$^#DJOh"CDEFG"J??OBLLG"YGYFGLG;"KDBFBEGLG"D"CDLBNKOPKKGSG"JFFJ"KOJNLDACDAVJ"
CGSGAJ;"GA"CGJFBEB"LBA"F^GANDEAJHDAKB"?OBSDAGDAKD"CJFF^(NGJ;"N?DLGJFHDAKD"GF"qPCCGNHB9"
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BXXOD " FD " NDEPDAKG " GAKOGEJAKG " LBANGCDOJVGBAG " NPFFJ " ODFJVGBAD " LBH?FDNNJ " D;"
N?DNNB; " CGNKPOYJAKD " KOJ " F^JFKDOGK_; " FJ " HBNKOPBNGK_ " D " LG[ " LMD " LMGJHJ " GF"
c?OBXDKJ"HDNNGJAGLB"B"DNLJKBFBEGLBl;"UFGJ9"TPDNKD"BNNDOSJVGBAG"CJAAB"CJ"
?DANJOD9",F"?JNNJEEGB"GA"WPDNKGBAD"ODLGKJ1"

,AAJAVGKPKKB "LBHD"PAJ"?BOKJ1 "J?DOKJ "JFFB "NKOJAGDOB; "JFF^JFKOB; "JFF^BN?GKD; "J"
LMGLLMDNNGJ9 " ( " LMGPAWPD " NG " ?ODNDAKG " LMGJOJHDAKD " ADFFJ " SDNKD " CG " PAJ " LODJKPOJ"
HBNKOPBNJ"+"D"WPG"NKB"KOJFJNLGJACB"WPDF"LMD"FJ"XGEPOJ"CG")JYYG"#BDi"OGLMGJHJ"CDF"
&BFDH"d999e "'AJ"?JOBFJ "J?DOKJ "JALMD "J "LMGPAWPD "NG "?ODNDAKG "ADFFJ "SDNKD "CG "PA"
WPJFLMD " ?OBXDKJ " UFGJ; " CDF " NPB " XJAKJNHJ " B " CDF " NPB " CB??GB9 " UEFG " ?P[ " DNNDOD"
HGNLBABNLGPKB;"HJ"FB"NG"CDSD"NJ?DO"OGLBABNLDOD;"EGJLLMm"UFGJ"Q"JALMD"LBFPG"JF"WPJFD"
NG"CDSD"BN?GKJFGK_9"UEFG;"LBHD"NJ??GJHB;"?P["SDAGOD"GA"WPJFPAWPD"HBHDAKB"d999e"
TPG;"?OB?OGB"GA"WPDNKB"FPBEB;"ADF"?BDHJ;"GF"HBNKOB"B"UFGJ;"F^BN?GKD"B"JFKOB;"LMD"NKJ"
CJSJAKG"JFFJ"?BOKJ"dse5:9

'A"?OBYFDHJ"XBACJHDAKJFD"CDFF^J??OBLLGB"CG"#DSGAJN"D"*DOOGCJ;"?DO"
LBHD " FJ " SDCB " GB; " Q " LMD " ABA " OGDNLD " J " CGNKGAEPDOD " JCDEPJKJHDAKD " KOJ"
CGXXDODAKG "78K8 &CG"JFKDOGK_9"='AJ"FGLDAVJ"?BDKGLJ"LMD"LJFVJ"J"?DAADFFB"?DO"G"
?BDKG; "HJ " GA " WPJFLMD "HBCB "HJF " NG " JCCGLD " JG " XGFBNBXG>9 " .OJFJNLGJACB " CG"
CGXXDODAVGJOD "JCDEPJKJHDAKD " F^JFKDOGK_ "@5F?78O?" CDEFG " JFKOG "PHJAG " D "CDFFD"
LBND"CJFF^JFKDOGK_ "?66GFD7? &CG"*GB; "D"JALMD"CJFFJ "=>G@? &B"CJFF^8F &C&?; " KJFD"
J??OBLLGB"NDHYOJ"LBH?OBHDKKDOD"G"ABNKOG"NXBOVG"CG"OGLBABNLDOD"FJ"OJCGLJFD"
?FPOJFGK_"CDFF^JFKDOGK_9"#^\G?BKDNG"G?DOYBFGLJ]"NBKKBNKGHJ;"LODCB;"FJ"FDEGKKGHJ"
DNGEDAVJ"PHJAJ"CG"OGLBABNLGHDAKB"D"CG"ODLG?OBLGK_"D"ODACD"SGOKPJFHDAKD"
GH?BNNGYGFD " WPJFPAWPD " KDAKJKGSB " CG " NSGFP??JOD " PA^DOHDADPKGLJ " LOGKGLJ"
CDFF^GHHJEGAJVGBAD "AJOOJKGSJ"D "CDF "EGPCGVGB9 "gDO "#DSGAJN "B "?DO"*DOOGCJ;"
OJ??ODNDAKJOD " F^JFKDOGK_ "CDFF^JFKOB " Q "PA " KOJCGHDAKB "+ "PA " OGJNNBOYGHDAKB"
CDFFJ"NPJ"CGXXDODAVJ"GALBACGVGBAJKJ"ADF"#BEBN9"("XOBAKD"CG"LG[;"XJLLGJHB"FJ"
NLBHHDNNJ "LMD "NGJ "?BNNGYGFD "HJAKDADOD " FJ "\OBKKPOJ "CDFFJ " KBKJFGK_]; " LGBQ;"
CJOD " KDNKGHBAGJAVJ "JFF^GAXGAGKB "JFKOB; " JFF^GAKDOAB "CDG " FGHGKG " XGAGKG "CG " LDOKD"
ODFJVGBAG"ODLG?OBLMD"CG"JHBOD"D"EGPNKGVGJ9",A"WPJFD"JFKOB"HBCB;"GAXJKKG;"NG"
?BKODYYD " OGN?BACDOD " JFF^J??DFFB " CG " #DSGAJN " JFFJ " YBAK_ " DKGLJR " $??POD"
?ODNKJOD "JKKDAVGBAD "JFF^GAEGPAVGBAD "CG "*DOOGCJ "CG "?OBSJOD "J "8<5B78J8=?@5&
UFGJR"c#B"NG"CDSD"NJ?DO"OGLBABNLDODl;"GANGNKD"*DOOGCJ9"%o9"`J"=GE5R"

5:"x9"*DOOGCJ;"!>8MMGF57>;"GA"*8<@?6>&?B<&#GKDOJKPOD;"J"LPOJ"CG"%9"qPCGLk"D"&9"rJKHJA"0Di"
rJSDA"<:85;"?9"4b29"%G"SDCJ"JALMD"x9"aJH?YDFF"NPF"OJ??BOKB"KOJ"*GB"D"FJ"HBNKOPBNGK_;",>5&
"GS5@&GJ&*C7>;"0Di"jBOk"<:88;"?9"222n"D"FJ"ABNKOJ"CGNLPNNGBAD"CG"WPDNKB"?OBYFDHJ"GA"
+7>5@6&?B<&#F85B6;&P57S55B&0GG<&?B<&(O8F &GA "(O8F&?J75@&"G67EG<5@B86E; "J"LPOJ"CG "x9"
&DCCDN;"#BACOJ"D"0Di"jBOk"233<;"D"FJ"ABNKOJ"LBALFPNGBAD"J"'568@5&GJ&0G<"GA"+J&0G<I&,>5&
08J7&?B<&"G67EG<5@B86E;"J"LPOJ"CG"x9"*9"aJ?PKB"D"`9"%LJAFBA;"qFBBHGAEKBA"<:::;"LBA"PAJ"
OD?FGLJ"CG"*DOOGCJ"D"aJ?PKB;"OG?PYYFGLJKJ"GA"PAJ"SDONGBAD"OGSGNGKJKJ"GAKGKBFJKJ"'568@8BH&0G<&
GA",>5&0G<&d>G&*?C&P5;"qFBBHGAEKBA"<:::9

23<





!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"2346238>

#56789:7;<=

!"#$%&'#()*+(,-$)&.++&/0-1)01&2(3&4,5* &
678*9#-):;<&=$>)&"+$#-$&()3&,>1&
?$)*,#$@*&A-#,>&$7&B)$C+13:1

>7&"?6?5&0/&":@66

(@ABCDED"FDAAD?DFAD"G"A??5B5?C7?D
)BCHIJAD"BE"<7K37K23<29"(CCHAAGAD"BE"3:K35K23<2

#EF65@86= &.LBF"?G?H@"EDDMF"GA"NDLO"/ED@BDPF"CDQQHOAF"DO"A@GOFEGABDO"R"HF?HCBGEES"BO"
ALH "(A7F6:? & '?>78@6957? &GOT ",9 & 6G? & 3H56?9HF & -?@>?5" DU " LBF " <534 " A@GOFEGABDO " DU"
VDOAGBWOHPF "(FF@I?F &R " GOT " HXGQBOHF " ALH " HXAHOA " AD " YLBCL " /ED@BD " CDOCHBIHT " DU"
A@GOFEGABDO"GF"G"QDOFA@DJF"ZB@AL"DU"MODYEHTWH9"[@JCBGE"AD"ALBF"HX?ED@GABDO"G@H"G"@HQG@M"
DU " /ED@BDPF " U@BHOT " &BD@TGOD " \@JOD " ALGA " CEGBQHT " FCBHOCH; " D@ " MODYEHTWH; " YGF " ALH"
DUUF?@BOW"DU"A@GOFEGABDO]"/ED@BDPF "THUBOBABDO"DU "JKF659" U@DQ"LBF"<7:8",AGEBGO6^OWEBFL"
TBCABDOG@S "# & L95:>? & 9M & L95>?F] " GOT " FDQH " DU " VDOAGBWOHPF " @HQG@MF " GZDJA " ALH"
QJEAB?EBCBAS "GOT"LSZ@BTBAS"DU "ZDAL"ALH"HFFGS"UD@Q"GOT"ALH"FHEU9 " "_LGA "HQH@WHF " BF "G"
CDQ?HEEBOW "OHXJF " CDQBOW "DJA "DU "\@JODPF " BTHG "DU " A@GOFEGABDO; " HOGCAHT "ZS "/ED@BD1 " G"
QDOFA@DJF"ZB@AL"DU"YD@TF;"YD@ETF;"GOT"FHEIHF"R"QJEAB?EH"EGOWJGWHF;"QJEAB?EH"FCBHOCHF;"
QJEAB?EH"DUUF?@BOW9

```

NDLO"/ED@BDPF"A@GOFEGABDO"DU"VDOAGBWOH"YGF"?JZEBFLHT"BO"#DOTDO"
ZS " ^TYG@T " \EDJOA " BO " <5349 " .LH " @HQG@MGZEH " /ED@BD " =<7746<527>; " BO"
GTTBABDO"AD"ZHBOW"G"A@GOFEGAD@;"YGF"G"EGOWJGWH"AJAD@"AD"?DYH@UJE"ODZEHF;"
HF?HCBGEES "aHO@S"_@BDALHFEHS; " ALB@T"^G@E "DU"%DJALGQ?ADO; "GOT"bJHHO"
(OOH"DU"*HOQG@M;"NGQHF",PF"YBUH;"YLDQ"LH"GEFD"FH@IHT"GF"&@DDQ"DU"ALH"
c@BIS"[LGQZH@"U@DQ"<53d"JOABE"LH@"THGAL"BO"<5<:9<"aBF"CDOIH@FGABDO"GOT"
W@GQQG@"ZDDMF"R"2:9579&17F" M75F6?&25H76?F" =<7e8>"GOT "2:9579F"!?89N>&
25H6?F" =<7:<> "R " ?@DIBTHT " ALH "^OWEBFL6F?HGMBOW "YD@ET " GCCHFF " AD " ALH"
,AGEBGO"EGOWJGWH;"GOT"LH"YGF"ALH"CDQ?BEH@"DU"ALH"UB@FA"EHOWALS",AGEBGO6
^OWEBFL "TBCABDOG@BHF; "#&L95:>? &9M &L95>?F" =<7:8> "GOT "OH??N&#NN@PF &
Q?D&L95:>&9M&L95>F"=<5<<>9""#HFF"YHEE"MODYO"BF"ALGA"LH"A@GOFEGAHT"fBOW"
NGQHFPF "R@F7:7S9N &'959N" BOAD " ,AGEBGO2" GOT "?@DZGZES "YGF " ALH " UB@FA " AD"
A@GOFEGAH"\DCCGCCBDPF"'?8@J?59N"BOAD"^OWEBFL49"aH"YGF"GEQDFA"CH@AGBOES"

<"%HH"/9"gGAHF;"T9GN&2:9579=&,G?&)7M?&9M&@N&%6@:7@N&7N&!G@S?FA?@5?PF&(NU:@N>;"<:4d]"@?A9"
0HY"gD@M"<:58;"??9"2d565d9
2"%HH"/9"gGAHF;"T9GN&2:9579;"CBA9;"??9"2d864d79
4" %HH " a9&9 " _@BWLA; ",G? & 275F6 & (NU:7FG & ,5@NF:@679N & 9M & 6G? & V'?8@J?59NW" =<523>"
[GQZ@BTWH;"VGFF9"<:74;"HF?9"??9"27e6549"%HH"GEFD"V9"_SGAA; ",G?&%6@:7@N&(N89HN6?5 &
D76G&,H>95&(NU:@N>=&#&3H:6H5@:&"9:7678F&9M&,5@NF:@679N;"[GQZ@BTWH"23371"h/ED@BDPF"
<523"^OWEBFL"A@GOFEGABDO"DU"ALH"'?8@J?59N"YGF"QGTH"YBAL"ALH"<782"@HIBFBDOBFA"HTBABDO"
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ALH "^OWEBFL "?DHA "%GQJHE "*GOBHEPF "Z@DALH@ " BO " EGY; "GOT "LH "ZHU@BHOTHT"
&BD@TGOD " \@JOD " YLHO " hALH " 0DEGOi " IBFBAHT " ^OWEGOT " AD " EHCAJ@H " DO"
[D?H@OBCGOBFQ " GOT " LBF " ALHD@S " DU "QJEAB?EH "YD@ETF " GA "$XUD@T " BO " ALH"
<783Fd9",O"UGCA;"BO"ALH"FHCDOT"TBGEDWJH"DU"\@JODPF"3?N@&>?&:?&8?N?57"=,G?&
#FG &L?>N?F>@I &!HAA?5; " <78d>; "\@JOD " AHEEF " ALH " FAD@S " DU " HXCLGOWBOW"
FDOWF"U@DQ"(@BDFADPF"+5:@N>9&2H579F9"YBAL"/ED@BD"GF"ALHS"@DTH"DO"G"ZDGA"
ADYG@TF"G"TBOOH@"?G@AS"GA"ALH"LDJFH"DU"ALH"^EBjGZHALGO"BOAHEEHCAJGE"/JEMH"
&@HIBEEH79

/ED@BDPF"YGF"BOTHHT"hG"YD@ET"DU"YD@TFi;"GOT"LBF"CDQQHOAF"GZDJA"
A@GOFEGABDO"GA"ALH"ZHWBOOBOW"DU"LBF"VDOAGBWOH"HTBABDOPF"h.D"ALH"CJ@AHDJF"
)HGTH@i"GTT@HFF"GOXBHABHF"GZDJA"ALH"IH@S"GCA"DU"IH@ZGE"hCDOIH@FBDOi1

%LGEE","G?DEDWBjH"A@GOFEGABDOk"_LS"ZJA"FDQH"LDETH"=GF"UD@"ALHB@"U@HH6
LDET>"ALGA"FJCL"CDOIH@FBDO"BF"ALH"FJZIH@FBDO"DU"'OBIH@FBABHF9"&DT"LDETH"YBAL"
ALHQ;"GOT"YBALLDETH"ALHQ"U@DQ"BQ?HGCL"D@"HQ?GB@H9",A"YH@H"GO"BEE"AJ@OH;"ALH"
AJ@OBOW"DU"\DDMHF"FLDJET"ZH"ALH"DIH@AJ@OBOW"DU"#BZ@G@BHFX!

'OBIH@FBABHF "GOT"#BZ@G@BHF "QBWLA "ZH"FJZIH@AHT"GOT"DIH@AJ@OHT;"
ALH "G@WJQHOAF "@GO; "ZHCGJFH"IH@OGCJEG@ " A@GOFEGABDOF "CDJET"JOTH@QBOH"
LJQGOBFA " CEGFFBCGE " HTJCGABDO] " ZHCGJFH " ALH " A@GOFEGAD@F " YH@H " EG@WHES"
c@DAHFAGOA " GOT " ALJF " G " AL@HGA " AD " ALH "QHTBHIGE " FCLDEGFABCBFQ " DU " ALH"
JOBIH@FBABHF]"GOT"ZHCGJFH"DU"ALH"UHG@"ALGA"?GWGO"Y@BABOWF;"F?@HGT"AL@DJWL"
ALH"IH@OGCJEG@;"YDJET"JOTH@QBOH"[L@BFABGO"AHGCLBOWF9e""

/ED@BDPF"BQQHTBGAH"@HF?DOFH"AD"ALHFH"G@WJQHOAF"YGF"AD"BOIDMH"LBF"
U@BHOT"\@JOD"R"YLD"@HCHOAES"LGT"ZHHO"HXHCJAHT"BO")DQH"UD@"LH@HFS"R"BO"
THUHOFH"DU"65@>H6679N?1"hY?@&EH6&JI&9:>?&M?::9D&0DEGOD"69:>?&J?Z&@N>&

DU"\DCCGCCBDPF"N9C?::?"BFFJHT"ZS"#HDOG@T"%GEIBGAB"GOT"G"CDQQBAAHH"DU"/ED@HOABOH"HTBAD@F"
JOTH@"LBF"FJ?H@IBFBDO"BO"DOH"LGOT; "GOT"(OADBOH"TH"VGlDOPF"/@HOCL"A@GOFEGABDO"UD@"
VG@WJH@BAH"TH"0GIG@@H"BO"ALH"DALH@i"=?9"22<>9
d" 0DEGOD; " D@ " hALH " 0DEGOi; " YGF " &BD@TGOD " \@JODPF " OBCMOGQH " UD@ " LBQFHEU9 " .LH"
?LBEDFD?LH@"GOT"?DESQGAL"CGQH"U@DQ"ALH"ADYO"DU"0DEG;"OHG@"0G?EHF9" "aH"GOT"/ED@BD"
F?HOA"ABQH"ADWHALH@"GA"ALH"/@HOCL"GQZGFFGTD@PF"LDJFH"BO"#DOTDO"U@DQ"<7846879""/D@"
BQ?D@AGOA"GCCDJOAF"DU"\@JODPF"ABQH"BO"^OWEGOT;"QDFA"DU"YLBCL"BOCEJTH"@HUH@HOCHF"AD"
/ED@BD;"FHH"_9"\DJEABOW; "0795>@N9&R5HN9=&17F&)7M?Z&,G9HUG6Z&@N>&*@56I5>9J;"0HY"
gD@M"<:<5; "??9 "8<6<83]"gGAHF; "T9GN&2:9579; "??9 "5<6<24] "/9 "gGAHF; "0795>@N9&R5HN9PF &
39NM:786&D76G&+[M95>;"BO"hNDJ@OGE"DU"ALH"_G@ZJ@W",OFABAJAH\;"<:4:"=294>;"??9"22e6d2]"
gGAHF; "0795>@N9 & R5HN9 & @N> & 6G? & 1?5J?678 & ,5@>7679N; " [LBCGWD " <:5d; " 237675] "V9"
/HBOWDET;"0795>@N9&R5HN9&7N&(NU:@N>Z&-?C7F76?>;"BO"haJOABOWADO"#BZ@G@S"bJG@AH@ESiZ&
5e94;"233d;"??9"42:6d5]",9"*9")DYEGOT; "0795>@N9&R5HN9=&"G7:9F9AG?5;1?5?678;"0HY"
gD@M"2338;"??9"<4268e]"GOT"a9"&GAAB;"(FF@IF&9N&0795>@N9&R5HN9;"c@BOCHADO"23<<;"??9"
<<762339"
7"%HH"&9"\@JOD; ",G?&#FG&L?>N?F>@I&!HAA?5;"HTBAHT"GOT"A@GOFEGAHT"ZS"%9"#9"NGMB;".LH"
aGWJH"GOT"cG@BF"<:e7;"?9"e59"/ED@BDPF"FDOW"CDQHF"U@DQ"(@BDFADPF"+5:@N>9&2H579F9;"-,,,9"
e5] " \@JODPF " @HF?DOFH " U@DQ " ALH " FGQH " ?DHQ; " mm-,,9 " <<e9 " /ED@BD "QGS " GEFD " ZH " ALH"
CLG@GCAH@"^EBA@D?BD"BO"\@JODPF"3@HF?Z&"57N87A:?Z&@N>&.N76I"n'?&:@&8@HF@Z&A57N87A79Z&?6 &
HN9;"<78d9""\@JOD"=0DEGOD>"BF"OGQHT"GF"DOH"DU"ALH"?G@ABCB?GOAF"DU"ALH"UB@FA"TBGEDWJH"BO"
/ED@BDPF "!?89N>&25H6?F;"GOT"\@JODPF"BTHGF"G@H"HIH@SYLH@H"BO"ALBF"ZDDMPF"AYHEUAL"GOT"
UBOGE"TBGEDWJH; "JFJGEES"FHHO"GO"HXAHOTHT"QHTBAGABDO"DO"GOT"HX?EBCGABDO"DU"ALH"GOAB6
cHA@G@CLGOBFQ"ALGA"\@JOD"@HIHGEHT"BO"ALH"THTBCGABDO"DU ",G?&1?5978&25?N]7?F &='?&U:7 &
?59787&MH5957;"<787>;"YLBCL"BO"AS?BCGEES"BCDODCEGFABC"UGFLBDO"CDOAGBOHT"G"C@BABoJH"DU"%B@"
cLBEB?"%BTOHSPF"BTHGEBjBOW"FDOOHAF9
5",9&6G?&8H56?9HF&-?@>?5;",G?&(FF@I?F&9M&*9N6@7UN?;"A@GOFEGAHT"ZS"N9"/ED@BD;"#DOTDO"
<534;""FBW9"(7@9
e"%HH"/9"gGAHF;"T9GN&2:9579;"?9"2249
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6@HUG6&AHE:7S?:IZ&6G@6&M59J&65@NF:@679N&@::&!87?N8?&G@>&76^F&9MBFA57NUi</&
(OT"BO"/ED@BDPF"IBHY"ALH"ZB@AL"DU"%CBHOCH;"D@"MODYEHTWH;"BF"G"?GBOUJE;"HIHO"
QDOFA@DJF " DOH9 " ,O " LBF " h^?BFAEH " *HTBCGAD@BHi " AD " #JCS " [DJOAHFF " DU"
\HTUD@T "GOT "LH@ "QDALH@ "#GTS "(OOH "aG@BOWADO; "/ED@BD "TBFCJFFHF " ALH"
VDOAGBWOH"A@GOFEGABDO"GF"G"MBOT"DU"TBUUBCJEA " EGZD@9 " "aBF"hEGFA "\B@ALi:;"
?@HFJQGZES"LBF"<7:8"TBCABDOG@S;"YGF"ODA"FD"G@TJDJF"GF"ALBF"DOH;"YLBCL"
BOIDEIHT"hQS"UGBOABOW;"QS"EGZDJ@BOW;"QS"EGOWnJpBFLBOW;"QS"WGF?BOW"UD@"
FDQH"Z@HGALi<39 "/D@AJOGAHES; "/ED@BD "LGT"LHE? "U@DQ".LHDTD@H"*BDTGAB;"
YLD"LHE?HT"LBQ"OGIBWGAH "ALH"hBOHXA@BCGZEH" EGZH@BOALi"DU"VDOAGBWOHPF"
TBUUBCJEA"?GFFGWHF;"hTBFFDEIHT"ALHFH"MODAAHFi"DU"AHXA;"GOT;"hBO"ALHFH"TG@M6
IOCDJAL"YGSHFi;"?@DIBTHT"hG"CEHG@H"@HEJCHOA"EBWLAi9"aH"YGF"GEFD"GBTHT"
ZS"VGAALHY"&YBOOH;"YLD"hFD"%CLDEEH@6EBMH"TBTqIOTH@AGMH"YLGA"#GABOH"
?@DFH]"&@HHMH;"#GABOH;",AGEBGO"D@"/@HOCL"cDHFBH"FLDJET"C@DFFH"QS"YGSi"
GOT"YGF"hBO"ALBF "ZJOTEH"DU "@BTTEHF"GO"IOTH@FAGOTBOW "+?>7AHF; " BO"LBF"
?H@BEDJF6C@DDMPA"?GFFGWH"G"QDOFAH@6oJHEEBOW",G?F?HF"D@"1?58H:?F<<i9"

.DQ "[DOEHS " LGF " EBOMHT "/ED@BDPF " A@GOFEGABDO " ?@GCABCHF "R " ALHFH"
OHWDABGABDOF " YBAL " hTG@M6JOCDJAL " YGSHFi; " h@BTTEHFi; " GOT " h?H@BEDJF6
C@DDMPAi"EGZS@BOALF"YLH@H"QDOFAH@F"EJ@M"R"AD"GEEHWD@S1"

_LH@H"/ED@BD"QGMHF"UD@"G"ZDQZGFABC"VDOAGBWOH;"LH"FABEE"Y@BAHF"YBAL"ALH"
IBHY " ALGA " A@GOFEGABDO " HOAGBEF " ALH " ?@DZEHQ " DU " GEEHWD@S; " DU " AJ@OBOW " GYGS; " DU"
TBFAD@ABOW;"DU"HXCHHTBOW;"GOT"ODA"HXGCAES"DU"@H?@DTJCBOW"GO"D@BWBOGE;"D@"HIHO"
@HF?HCABOW"ALH"HXBFAHOCH"DU"GO"D@BWBOGE<29"

(OT"/ED@BDPF"DYO"THFC@B?ABDOF"ZHG@"DJA"ALBF"AHOFBDO"ZHAYHHO"ALH"
A@GOFEGABDO"GOT"ALH"D@BWBOGE1

_LGA"TDH"ALH"ZHFA"ALHO;"ZJA"WEHGOH"GUAH@"DALH@F"LG@IHFAk"ZD@@DY"ALHB@"
CDEDJ@F; " BOLH@BAH " ALHB@ "?DFFHFFBDOFk "_LGA "TDH " ALHS "ZJA " A@GOFEGAHk "?H@LG?F;"
IFJ@?Hk"GA"EHGFA;"CDEEHCAk"BU"YBAL"GCMODYEHTWHQHOA;"BA"BF"YHEE]"BU"ZS"FAHGEAL;"BA"BF"
ADD"ZGT1"BO"ALBF;"DJ@"CDOFCBHOCH"BF"DJ@"GCCJFH@]"?DFAH@BABH"DJ@"BJTWH1"BO"ALGA"DJ@"
FAJTBH"BF"DJ@"GTIDCGAH;"GOT"SDJ")HGTH@F"DJ@"BJ@BH<4!

&EHGOBOW; "ZD@@DYBOW; "HIHO"JFJ@?BOW; "A@GOFEGAD@F"G@H"?DAHOABGEES"
hZGTi"ALBHIHF"DU"DALH@FP"h?DFFHFFBDOFi9".LH"rJ@S"BF"DJA"DO"YLHALH@"ALHS"
CGO"ZH"DALH@YBFH9

8".LBF"@HQG@M"DU"\@JODPF"YGF"?@DZGZES"QGTH"BO"LBF"$XUD@T"EHCAJ@HF"BO"<784"ZHCGJFH"BA"BF "
GEEJTHT"AD"BO"G"EHAAH@"U@DQ"s09_9t"R"YLD"FHHQF"ODA"AD"LGIH"ZHHO"DIH@ES"BQ?@HFFHT"ZS"
\@JOD"R"AD"%GQJHE"*GOBHE"BO"*GOBHEPF"UB@FA"?JZEBCGABDO;"G"A@GOFEGABDO"DU ",G?&L956GI&
65@86&9M&"@H:HF&%9H7HF" =<787>1"hgDJ"CGOODA"UD@WHA"ALGA"YLBCL "Q9:@NHF" =ALGA"QGO"DU"
BOUBOBAH " ABAEHF " GQDOW " DALH@ " ?LGOAGFABCGEE " ADSHF> " nAp@JHES " ODAHT " ZS " CLGJOCH " BO " DJ@"
%CLDDEHF;"ALGA"ZS"ALH"LHE?H"DU"A@GOFEGABDOF;"GE"%CBHOCHF"LGT"ALHB@"DUUF?@BOW;"GOT"BO"QS"
BJTWHQHOA"BA"BF"A@JH9"".LH"1?E5?D?F"LGACLHT"MODYEHTWH;"05??8?"TBT"ODJ@BFL"BA;",AGEBH"
CEDALHT"GOT"ZHGJABUBHT"BA;"u"ALH"G@AHF"YLBCL"YH@H"EHUA"GF"YG@TF"BO"ALHB@"QBOD@BABH"AD"ALH"
?HD?EH"DU")DQH;"ZS".@GOFEGAD@F"GF"QDFA"CG@HUJEE"&G@TBOH@F;"G@H"ODY"THTJCHT"AD"?H@UHCA"
GWH"GOT"@B?HOHFFHFi"=FBW9"`BBBB"@6I>9
:"(A7F6:?&'?>78@6957?;",G?&(FF@I?F;"FBW9"(2@9
<3"(A7F6:?&'?>78@6957?;",G?&(FF@I?F;"FBW9"(2I9"
<<"%C7;"FBW9"(4@9"
<2".9"[DOEHS;"%NF676H679N@:7]7NU&,5@NF:@679N=&+N&2:9579PF&*9N6@7UN?;"BO"%9"_HZH@"=HT9>;"
'?J@58@67NU&6G?&'7F87A:7N?F=&"G7:9F9AGIZ&)76?5@6H5?Z&#56;"VBOOHG?DEBF"<:85;"??9"d76
531"d89
<4",9&6G?&8H56?9HF&-?@>?5;",G?&(FF@I?F;"FBW9"(7@6I9
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.LBF"FHOFH"DU"Y@HOCLBOW"GYGS"U@DQ"ALH"OGAJ@GE"D@"D@BWBOGE"EBOMF"
A@GOFEGABDO"ODA"DOES"AD"GEEHWD@S"ZJA"AD"ALH"QDOFA@DJF9""(OT"LH@H"/ED@BDPF"
TBCABDOG@S " BF " IH@S " LHE?UJE9 " ,O " GTTBABDO " AD " ALH " FA@GBWLAUD@YG@T " h.D"
A@GOFEGAH " DJA " DU " DOH " ADOWJH " BOAD " GODALH@i; "65@>H55?" BOCEJTHF " ALH"
UDEEDYBOW"THUBOBABDOF1"

.D"Z@BOW;"AD"AJ@OH;"AD"CDOJH@A;"AD"CDOJGS"U@DQ"DOH"?EGCH"AD"GODALH@;"AD"
Z@BOW"DJH@"n999p "(EFD"AD"Z@BOW; "CDOJH@A"D@"A@GOF?D@A "U@DQ"DOH"AD"GODALH@; " AD"
EHGTH"DJH@;"AD"TBF?EGCH"GOT"@HQDJH"U@DQ"DOH"?EGCH"AD"GODALH@;"AD"A@GOF?DFH<d9"

.@GOFEGABDO " CGO " GOT " JFJGEES " TDHF " BOIDEIH " CDOIH@FBDO " GOT"
TBF?EGCHQHOA9""

.LH " FLDYBOW " UD@AL " ALGA " BF " HASQDEDWBCGEES " HQZHTTHT " BO"
QDOFA@DFBAS"FLG@HF"G"FHOFH"DU"ALBF"TBFAD@ABDO"GOT"A@GOF?DFBABDO9""/ED@BDPF"
JKF659"BF"THUBOHT"GF"

FLHYHT; "?JA " AD "IBHY; "D@ "THCEG@HT9 " "(EFD"G "QDOFAH@ "D@ "GOS"THUD@QHT"
C@HGAJ@H"D@"QBFFLG?HO"ALBOW"ALGA"HXCHHTHAL;"EGCMHAL"D@"BF"TBFD@T@HT"BO"OGAJ@GE"
UD@Q;"GOS"ALBOW"TDOH"GWGBOFA"ALH"CDJ@FH"DU"OGAJ@H;"G"QDOFA@DJF"GOT"BOC@HTBZEH"
ALBOW;"G"QG@JHEEDJF"FBWOH;"G"FA@GOWH"FBWLA<79

/ED@BD"GEFD"EBOMHT"ALH"YD@ET"DU"YD@TF"AD"QDOFA@DJF"ZDTBHF"BO"ALH"
h^?BFAEH"*HTBCGAD@BHi"AD"LBF"UB@FA"TBCABDOG@S1

(OT"GF ",7A989FJ7@" BQGWHT"ZS "#::?F@N>59&37669:7N7; "GOT "2@E578@&>?: &
J9N>9; " U@GQHT " ZS "25@N8?F89 & #:HNN9; " GOT ""7@]]@ & CN7C?5F@:?" FHA " DJA " ZS"
,G9J@F9 &0@5]9N7" ADDMH " ALHB@ "OGQHF"DU " ALH "JOBIH@FGEE "YD@ETH; " BO "YD@TF " AD"
@H?@HFHOA"ALBOWF"DU"ALH"YD@ET1"GF"YD@TF"G@H"AS?HF"DU"ALBOWF;"GOT"HJH@BH"QGO"ZS"
LBQFHEUH"G"EBAAEH"YD@ET"BO"FDQH"@HFHQZEGOCHF]"FD"ALDJWLA"FLH;"FLH<5"TBT"FHH"GF"
W@HGA"CG?GCBABH;"GOT"GF"QHHAH"QHALDT"BO"ALBF;"GF"BO"ALDFH"EGAAH@;"GOT"=GF"QJCL"GF"
ALH@H"QBWLA"ZH"BO",AGEBGO"GOT"^OWEBFL>"G"QDTHEE"DU"ALH"UD@QH@;"GOT"ALH@HUD@H"GF"
WDDT"CGJFH"FD"AD"HOABAEH" BA9 "%M&:99S7NU&7N69&76Z & 76 & :99S?&:7S?&6G?&!A95@>?FZ &95 &
F8@66?5?>&%:@N>FZ&5@6G?5&6G?N&9N?&D?::B79IN6?>&95&8:9F?B79IN?>&E9>7?Z&95&9N? &
89G?5?N6 &95E?= &I9H5 &19N95F &SN9D?Z &@N&@5J7? &5@NU?>& 7N& M7:?F & 7F & M766?5 & M95 &
JHF6?5Z&6G?N&7N&@&57NU_&@N>&7?D?:F&@5?&F99N?5&M9HN>&7N&F?H?5@::&E9[?FZ&6G?N&@:: &
7N&9N?&E@UU?`a9

.@GOFEGABDOPF " QDOFA@DFBAS " BF " HIHO " QD@H " CDQ?EBCGAHT " YLHO"
CDOOHCAHT"AD"ALH"HFFGSRG"QDOFA@DJF" EBAH@G@S"UD@Q"DU "ZBAF "GOT"?BHCHF"
FABACLHT " ADWHALH@ " U@DQ " QJEAB?EH " AHXAF9<8" VDOAGBWOH " @HCDWOBjHF " ALH"
?@DTBWBDJF"FHOFH"DU"LBF"CLDFHO"UD@Q"GA"ALH"ZHWBOOBOW"DU"h$U"/@BHOTFLB?i"
=<928]"<92e"BO"/ED@BD>1"

(OT "YLGA " G@H " ALHFH "QS " CDQ?DFBABDOF " BO " A@JAL; " DALH@ " ALHO " GOABoJH"
YD@MHF; " GOT "QDOFA@DJF " ZDTBHF; " ?GACLHT " GOT " LJTEHT6I? " ADWHALH@ " DU " TBIH@F"

<d"N9"/ED@BD;"#&L95:>?&9M&L95>?F;"#DOTDO"<7:8;"?9"d259
<7"N9"/ED@BD;"#&L95:>?&9M&L95>?F;"?9"24d9
<5".LH"sFLH;"FLHt"LH@H"BF"/ED@BDPF"?GA@DO;"#JCS;"[DJOAHFF"DU"\HTUD@T9
<e"N9"/ED@BD;"(A7F6:?&'?>78@6957?;"#&L95:>?&9M&L95>?F;"G7@]""nBAGEBC"HQ?LGFBF"QBOHp9
<8"%HH",9&6G?&8H56?9HF&-?@>?5;",G?&(FF@I?F1"s_LS"ZJA"^FFGSHF"G@H"ZJA"QHOF"FCLDDE6
ALHQHF"?BHCHT"ADWHALH@]"SDJ"QBWLA"GF"YHE"FGS;"FHIH@GE"AHXAF9t"",O"THUHOFH;"/ED@BD"DUUH@F"G "
rJTWQHOA"DO"VDOAGBWOHPF"HQ?EDSQHOA"DU"ALH"WHO@H1"s(E"BF"BO"ALH"CLDBFH"u"LGOTEBOWt"
=FBW9"(7I>9
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QHQZH@F;"YBALDJA"GOS"CH@AGBOH"D@"YHEE"D@TH@HT"UBWJ@H;"LGIBOW"OHBALH@"D@TH@;"
TH?HOTHOCBH;"D@"?@D?D@ABDO"ZJA"CGFJGEE"GOT"U@GQHT"ZS"CLGJOCHk<:"

,O " GODALH@ " HFFGS; " h$U " ALH " BOCDOFAGOCBH " DU " DJ@ " GCABDOFi " =29<>;"
VDOAGBWOH"G@WJHF"ALGA"R"EBMH"ALH"AHXA"LH"BF"?BHCBOW"ADWHALH@"R"LJQGO"
ZHBOWF " G@H " ?GACLYD@M " ALBOWF; " BOHIBAGZES " QJEAB?EH " GOT " TBIH@FH; " GOT"
/ED@BDPF"EGOWJGWH"QGMHF"ALH"CDOOHCABDO"CEHG@1"

$J@"QGAAH@F"G@H"ZJA"?G@CHEEF"LJTEHT6I?;"GOT"?HHCHF"?GACLHT"ADWHALH@;"
GOT"YH"HOTHIDJ@"AD"GCoJB@H"LDODJ@"ZS"UGEFH"QHGOHF;"GOT"IOA@JH"ADMHOFq9"_H"
G@H "GEE " U@GQHT "DU " UEG??HF "GOT"?GACLHF; " GOT"DU " FD " FLG?HEHFFH "GOT "TBIH@FH "G"
CDOAHXAJ@H;"ALGA"HIH@BH"?HHCH;"GOT"HIH@BH"QDQHOA"?EGSHAL"LBF"?G@A9"(OT"ALH@H"BF"
GF "QJCL"TBUUH@HOCH"UDJOT"ZHAYHHOH"IF"GOT"DJ@ "FHEIHF "GF "ALH@H "BF "ZHAYHHOH"
DJ@FHEIHF"GOT"DALH@9"*@UN@J&5?J&AH6@Z&CNHJ&G9J7N?J&@U?5?/&&(F6??J?&76&@ &
U5?@6&J@66?5Z&69&A:@I&EH6&9N?&J@N923

/ED@BDPF"CD?BDJF"YD@ET"DU"YD@TF"LGF"UDJOT"ALH"BTHGE"EBAH@G@S"UD@Q"
GOT"FJZrHCA1

,U","F?HGMH"TBIH@FES"DU"QS"FHEUH"BA"BF"ZHCGJFH","EDDMH"TBIH@FES"I?DO"QS"
FHEUH9"(EE"CDOA@G@BHABHF"G@H"UDJOT"BO"LB@;"GCCD@TBOW"AD"FDQH"AJ@OH"D@"@HQDDIBOW;"
GOT"BO"FDQH"UGFLBDO"D@"DALH@9""%LGQHUGFA;"ZGFLUJEE;"BOFDEHOA;"CLGFAH;"EJXJ@BDJF;"
?HHIBFL; "?@GAEBOW; " FBEHOA; " UDOT; "TDABOW; " EGZDJ@BDJF; "OBCH; "THEBCGAH; " BOWHOBDJF;"
FEDYH;"TJEE;"U@DYG@T;"LJQD@DJF;"THZDOGB@H;"YBFH;"BWOD@GOA;"UGEFH"BO"YD@TF;"A@JH6
F?HGMBOW;"ZDAL"EBZH@GEE; "CDIHADJF;"GOT"?@DTBWGEE9"(EE"ALHFH","?H@CHBIH"BO"FDQH"
QHGFJ@H"D@"DALH@"AD"ZHH"BO"QBOH;"GCCD@TBOW"GF","FAB@@H"D@"AJ@OH"QS"FHEUH]"(OT"
YLDFDHIH@ " FLGEE " LHHTUJEES " FJ@IGS " GOT " CDOFBTH@ " LBQFHEUH; " FLGEE " UBOTH " ALBF"
IDEJZBEBABH"GOT"TBFCD@TGOCH"AD"ZH"BO"LBQFHEUH;"SHG"GOT"BO"LBF"IH@S"rJTWHQHOA9","
LGJH"ODALBOW"AD"FGS"HOAB@HES;"FBQ?ES;"GOT"YBAL"FDEBTBABH"DU"QS"FHEUH;"YBALDJA"
CDOUJFBDO; "TBFD@TH@; "ZEHOTBOW; "QBOWEBOW; "GOT" BO"DOH "YD@T; "'7F67NUH9" BF " ALH"
QDFA"IOBIH@FGEE"?G@A"DU"QS"EDWBMH2<9

,O"G"EDIHES"?G@GTDX;"VDOAGBWOH"GOT"/ED@BD"FHAAEH"DO"hDOH"YD@Ti"
ALGA"HQ?LGFBjHF"ALH"TBIH@FBAS"GOT"QJEAB?EBCBAS"DU"ALH"FHEU"GOT"ALH"YD@ET9

_LBEH"BA"QGS"ZH"UDEES"HIHO"AD"GAAHQ?A"AD"EBOM"\@JOD;"/ED@BD;"GOT"
VDOAGBWOH"JOTH@"GOS"MBOT"DU"W@GOT"@JZ@BC;"BA"BF"AHQ?ABOW"ODOHALHEHFF9"
VBCLGHE"_SGAA"LGF"FJWWHFAHT"ALGA"

$OH"CEHG@"CDOFHoJHOCH"DU"/ED@BDPF"?@GCABCH"DU"89A7@RALH"EGSH@BOW6DO"DU"
THUBOBABDOF"YLBCL"UJOCABDOF"AD"?@DIBTH"GF"UJEE"G"FHOFH"DU"G"?G@ABCJEG@"YD@TPF"
QHGOBOWF " GF " ?DFFBZEHRBF " GO " D?HOBOW6J? " DU " ALH " ?DAHOABGE " DU " EGOWJGWH " AD"
@H?@HFHOA " G " QJEABAJTH; " YH " QBWLA " GEQDFA " FGS " GO " BOUBOBAS; " DU " ?DFFBZEH"
FBWOBUBCGABDOF; " G " CEHG@ " BOTBCGABDO "DU "/ED@BDPF " @HEGABDOFLB? " AD " ALH "TH6CHOAH@HT"
?G@GQHAH@F"DU"\@JODPF"?LBEDFD?LS229"

<:"+M&257?N>FG7A"=<928]"<92e"BO"/ED@BD>;",G?&(FF@I?F;"??9"8:6:39
23"+M&6G?&7N89NF6@N87?&9M&9H5&@8679NF" =29<>; ",G?&(FF@I?F;"??9"<:56e9"%HH"GEFD"%HOHCG;"
(A7F6H:@?&*95@:7@;"[mm9"229
2<"+M&6G?&7N89NF6@N87?&9M&9H5&@8679NF"=29<>;",G?&(FF@I?F;"?9"<:79
22"V9"_SGAA;",G?&%6@:7@N&(N89HN6?5;"CBA9;"?9"2d49""%HH"GEFD"LBF"0795>@N9&R5HN9PF&%NM7N76?&
L95:>F & 7N & T9GN & 2:9579PF &L95:>F & 9M &L95>F; " BO " a9 " &GAAB " =HT9>; "0795>@N9 & R5HN9=&
"G7:9F9AG?5&9M&6G?&-?N@7FF@N8?;"(ETH@FLDA"2332;"??9"<8e6::1"hBA"FHHQF"ALGA"G"YBTH@"
GQZBA"DU"QHGOBOW"FLDJET"ZH"?DFBAHT"UD@"ALH"vYD@ETFP"DU"/ED@BDPF"EBOWJBFABC"JOBIH@FH;"DOH "
FD"BQ?D@AGOAES"FBWOHT"ZS"\@JODPF"?@HFHOCH;"vYD@ETFP"ALGA"HOCDQ?GFF"ALH"CD?BDJF"@GOWH"
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,U"YH"GTT"AD"ALBF"VDOAGBWOHPF"TH6CHOAH@HT"FHOFH"DU"ALH"FHEU"R"ALH"
hTBFFDEJABDO"DU"ALH"ODABDO"DU"G"FBOWEH"JOBUBHT"?H@FDOGEBASi24"R"YH"LGIH"G"
CDQ?HEEBOW"OHXJF"CDQBOW"DJA"DU"\@JODPF"BTHG"DU"A@GOFEGABDO;"HOGCAHT"ZS"
/ED@BD1 " G "QDOFA@DJF " ZB@AL " DU " YD@TF; " YD@ETF; " GOT " FHEIHF "R "QJEAB?EH"
EGOWJGWHF;"QJEAB?EH"FCBHOCHF;"QJEAB?EH"DUUF?@BOW9

DU"YD@TF"CDOAGBOHT"BO "#&L95:>&9M&L95>F" GOT "OH??N&#NN@PF&Q?D&L95:>&9M&L95>F;"
YLBCL"BO"AJ@O"HOAGBE"ALH"?DEBABCGE"GOT"CJEAJ@GE"F?GCHF"DU",AGES"GOT"^OWEGOT;"ALH"THQDABC"
F?HCBUBCBAS"DU"\@JODPF"0DEG"GOT"ALH"JOZDJOTHT"?G@GQHAH@F"DU"ALH"CDFQDF"LH"FDJWLA"AD"
THEBOHGAHi"=?9"<::>9
24")9"(9"%GSCH;",G?&(FF@IF&9M&*9N6@7UN?=&#&357678@:&([A:95@679N;"#DOTDO"<:e2;"?9"4<89
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FIG"PETGBAIG"ETB"KTI"NETDBCET"CP?EABHTBI"RHTG"FI"A_DCB1"DIFFI"RI"RETTIA"RIG"
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CTBAERKDBCET; "TEBIG "IB " CTRIZ"?HA"`9 "WIFBAHT;"nHACG "<:85; "?9 "<7<9 " ,F "R_NCTCB " FH "g?EIBACIh"
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0EBAI"_BKRI"GKA"FI"?EGGCOFI"IB "FaCP?EGGCOFI"RECB "OIHKDEK?"^"GIG "HABCDFIG9 "j9"jHAAHDMI6
&EKAHKR"H??FCcKI"GIG"BM_EACIG"^"FH"FIDBKAI"RK"KL@56&:7I5H"RHTG"-9"&CHDEPEBBE6XMHAAH;"X9"
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FI"GITG"DEPPKT;"BAHCBIPITB"RIG"CPHVIG"RHTG"FaCPHVCTHBCET"EK"FH "GC@O6@B7@" tuv"
BAC"IB"dKVIPITB"RHTG"FaCTBIFFIDB<89"

&AwDI"^"FH"NETDBCET"RI"DIBBI"GC@O6@B7@"IB"FaCTBIFFIDB;"ET"IGB"DH?HOFI"RI"
DA_IA"RHTG"FaIG?ACB"FIG"CPHVIG"DEPOCT_IG"EK"FIG"gEOdIBG"PITBHKZh"HJID"EK"
GHTG"A_N_AITB"A_IF9"

#H"DMCP]AI"IGB"NHOACcK_I"?HA"DIBBI"NETDBCET"PITBHFI"IB;"RI"PbPI;"FH"
RIGDAC?BCET"AIDEKAB"^"FH "GC@O6@B7@ &HJHTB"RI"RETTIA"^"JECA"KTI"CPHVI"?HA"
FIG"PEBG"DMIp"FI"FIDBIKA9"*HTG"FI"DETBIZBI"AM_BEACcKI;"FaEAHBIKA"?HGGI"?HA"
DIBBI " CPHVI "PITBHFI " ?EKA " HOEKBCA " ^ " FaHO@5WH7@; " FH " NETDBCET "RIGDAC?BCJI"
JCGHTB"^"PIBBAI" FIG" NHCBG "GEKG" FIG"SIKZ"RI " FaHKRCBIKA9"*aH?A]G" FI "?GIKRE6
#ETVCT;"FaHO@5WH7@"RHTG"FIG"REPHCTIG"RI"FH"AM_BEACcKI"IB"RI"FH"?E_BCcKI"H"
?EKA"OKB"Ra_PEKJECA"FaHKRCBIKA"EK"FI"FIDBIKA;"PHCG"FH"RCNN_AITDI"DETGCGBI"
RHTG"FH"cKHFCB_"RI"FH "GC@O6@B7@9"#H"GC@O6@B7@" AM_BEACcKI"BITBI"RI"TI"?HG"
R_?HGGIA " FH " A_HFCB_ " IB " RI " AIG?IDBIA " FH " JAHCGIPOFHTDI1 " HK " DETBAHCAI; " FH"
GC@O6@B7@" ?E_BCcKI" CP?FCcKI"KTI"GEABI "RaIZHV_AHBCET"DEPPI"DIFFI "RETB"
?AED]RI"FI"PSBMI;"?EKA"HOEKBCA"HK6RIF^"RI"FH"NAETBC]AI"RK"JAHCGIPOFHOFI<:9"
`T"DI"GITG;"FI"?E]BI;"?FKG"FCOAI"cKI"FaEAHBIKA;"H"FI"RAECB"RI"R_DACAI"KTI"GD]TI"
CP?EGGCOFI"EK"NHTBHGBCcKI"IT"R_?HGGHTB"FH"FCPCBI"RI"FH"A_HFCB_239

lKCTBCFCIT"GEKFCVTI"?HANECG"FH"JAHCGIPOFHTDI"RIG"_J_TIPITBG"RHTG"FI"
RCGDEKAG"RI"FaEAHBIKA1

lKIFcKIG"HKBIKAG"H??IFFITB"!"#$%&$'()&*+"=REK_"RaKTI"JCJI"CPHVCTHBCET>;"
FaMEPPI"H?BI"^"GI"AI?A_GITBIA"RI"FH"NHsET"FH"?FKG"JAHCI"FIG"DMEGIG;"FIG"?HAEFIG;"FIG"
HDBCETG2<9

%HJECA " PIBBAI " IT " HDDEAR " FH " ?AEOHOCFCB_; " FH " JAHCGIPOFHTDI " IB " FH"
DA_RCOCFCB_ " RI " FH "GC@O6@B7@" IGB " FaKTI "RIG " cKHFCB_G " AIcKCGIG " RI " FaEAHBIKA"
gHLGC@O6@B7969Bh9 "XIBBI " cKHFCB_ " IGB " RIGBCT_I " ^ " IP?EABIA " FaHRM_GCET "RI"
FaHKRCBIKA; " HFEAG " cKI " FH " J_AHDCB_ " TaH " HKDKTI " CP?EABHTDI " IT " IFFI6PbPI;"
?KCGcKaCF"GKNNCB"cKI"FaHKRCBIKA"?KCGGI"AIFCIA"FI"RCGDEKAG"^"GIG"IZ?_ACITDIG"RK"
?HGG_"EK"^"GIG"IZ?_ACITDIG"?EGGCOFIG"RHTG"FI"NKBKA"HNCT"RI"AI?AERKCAI"FH"
GC@O6@B7@"RHTG"GET"IG?ACB9

y"FH")ITHCGGHTDI;"FI"PEB"RI"gNCDBCETh"TI"AITJECI"?HG"HK"A_DCB"CTJITB_;"
PHCG " ^ " KT " _F_PITB " gDHRKDh " EK "OCIT " HDDCRITBIF; " _F_PITB "PSBMCcKI " EK"
HFF_VEACI;"TaHSHTB"?HG"RI"A_N_AITB"A_IF229"#IG"bBAIG"PSBMEFEVCcKIG"GETB"HFEAG"
RIG"GCVTIG"NCDBCNG"=B7WO@&N786@>"RHTG"FaEARAI"RI"Fa_TETDCHBCET"IB;"IT"PbPI"
BIP?G;"RIG"bBAIG"RI"AHCGET"=HO67@&5@679O7B>"RHTG"FaEARAI"P_BH?MSGCcKI9"#I"
PEB " gNCDBCETh " IGB " KBCFCG_ " HKBAIPITB " RHTG " FH " GCBKHBCET " dKACRCcKI " Ef " FIG"
NCDBCETG"_BHCITB"KT"PESIT"F_VCBCPI"?EKA"A_GEKRAI"KT"?AEOF]PI"RI"RAECB;"
DEPPI"RHTG"FaMCGBECAI"RI"FH"NKP_I"RI"AiBC"RI"%ICVTS"qEHT9"XaIGB"FH"NCDBCET"
_TETDCHBCJI "RHTG "KT"A_DCB "DEM_AITB; "RETB " FI "PETRI"IGB "KT"HKBAI "cKI" FI"
TiBAI "IB "cKC "IGB "g?AE?EABCETTIFh "^ " FKC9 "*I " F^; " FH "gNCDBCET"?E_BCcKIh "IGB"
DETGCR_A_I"DEPPI"KT"ITGIPOFI"RI"?AE?EGCBCETG"EAVHTCG_IG"IT"A_DCB"Ef"FIG"

<8&%J7>9;"?9"<449
<:"nGIKRE6#ETVCT;"'L&BLJ:7QH;"BIZBI"_BHOFC"IB"BAHRKCB"?HA"k9"#IO]VKI;"nHACG"<:4:;"<7;"29
23"-ECA")9"zIOO; "(aGC5@B7B[&%Q@W7O@679O&@O>&"H5BL@B79O&7O&#O87HO6&-CH69578@:&,CH95? &
@O>&"5@8678H;"WKAFCTVBET"233:;"?9"<329
2<"lKCTBCFCIT;"'H&:S7OB676L679O&95@6975H;"BIZBI"_BHOFC"IB"BAHRKCB"?HA"q9"XEKGCT;"nHACG"<:@76@:;"
#CJAI"-,;"2;"439
22"j96#9"*IPETIB;"+JFH6B&N7867NB&H6&_`65HB&>H&5@7B9O_;"DCB9"?9"<4o9

2<2



!"#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"23:62<@>

?IAGETTHVIG"GETB"RIG"bBAIG"NCDBCNG"IB"MSOACRIG249
#I "?EGGCOFI " IB " FaCP?EGGCOFI "?EKAAHCITB " bBAI "HCTGC " ITJCGHV_G "^ "RIKZ"

TCJIHKZ"RCNN_AITBG1"RHTG"FI"A_IF"Ef"TEKG"JCJETG"IB"RHTG"KT"A_DCB"DEM_AITB"
cKC"H"GH"?AE?AI"FEVCcKI9"

4,&-*&5/.2%$*&6/22(1'*&*%&'*&5/.2%$*&(56/22(1'*&7#.2&".&$83(%&0(3%(0

)HOIFHCG " GaIGB " FCJA_ " ^ " RI " TEPOAIKGIG " RIGDAC?BCETG " ?EKA " DA_IA " RIG"
PETGBAIG"FCBB_AHCAIG"RHTG"FI "KL@56&:7I5H9",FG"GETB"GEKJITB"?A_GITB_G"GIFET"
FIG " BM_EACIG " AM_BEACcKIG " RI " FH " RIGDAC?BCET " cKC " RETTI " FaCFFKGCET " RI " FH"
?A_GITDI"RIG"EOdIBG"R_DACBG"HK"PESIT"RI"FH"NEADI"GBSFCGBCcKI"IT"?AERKCGHTB"
KT"INNIB"RaHO@5WH7@9"

#H"RIGDAC?BCET"RK"?MSG_B]AI"DETBAI"cKC"nHTBHVAKIF"PITH"FI"DEPOHB"
RHTG"FIG"DMH?CBAIG"YYY,,,"IB"YYY,-"ENNAI"KT"OIF"IZIP?FI"RI"FH"BIDMTCcKI"
RIGDAC?BCJI " RETTHTB " RI " FH " JAHCGIPOFHTDI " ^ " KT " bBAI "PETGBAKIKZ2o9 " XIB"
HTCPHF"PHACT"cKC"Ta_BHCB"cKaKTI"OHFICTI"^"TEG"SIKZ"IGB"DETGCR_A_"DEPPI"
KT"PETGBAI "IB "R_DACB "?HA "RIG " _DACJHCTG " DEPPI"nFCTI27; "EK "OCIT "?HA "KT"
DETBIP?EAHCT"RI")HOIFHCG;"$FHKG"jHVTKG259"#aEOdIB"RI"FH"RIGDAC?BCET"IGB"
RETD"KT"bBAI"R_d^"IZCGBHTB"RHTG"FI"PETRI"A_IF;"IB"CF"IT"IGB"NHCB"PITBCET"?HA"
RaHKBAIG " _DACJHCTG " HTDCITG " IB " DETBIP?EAHCTG9 " 0EBAI " HKBIKA " H " NCTC " ?HA"
BAHTGNEAPIA "DIBBI "DA_HBKAI; "?ACGI "HK "R_OKB "ITBAI "HTCPHF "IB "PETGBAI; "IT"
PETGBAI "HADMCBIDBKAHF "?HA " FH "RIGDAC?BCET"RaHDBCETG9 "#H "RIGDAC?BCET "RI " FH"
DMHGGI"HK"?MSG_B]AI"GI"R_AEKFI"DMAETEFEVCcKIPITB"IB"PETBAI"?A_DCG_PITB"
HK"FIDBIKA"FI"?AEDIGGKG"^"FH"NHJIKA"RKcKIF"nHTBHVAKIF"RETTI"RIG"DEK?G"RI"
RHARG " DEPPI " GaCF " OwBCGGHCB " KTI " DHBM_RAHFI9 " &AwDI " ^ " KTI " RIGDAC?BCET"
?HANHCBIPITB"DETNEAPI"^" FH"BM_EACI"AM_BEACcKI; "DIB"_?CGERI"RETTI"RI" FH"
JAHCGIPOFHTDI " HK "PETGBAI " ?MSG_B]AI9 " 0EKG " ?EKAACETG " GEKFCVTIA " CDC " FH"
PERHFCB_"RI"NCDBCET"RI"DI"PETGBAI1"FI"?MSG_B]AI"IGB"KT"bBAI"gcKHGC"A_IFh"IT"
BHTB " cKI " OHFICTI; " g?EGGCOFIh " RHTG " FI "PETRI " A_IF; " IB " gCPHVCTHOFIh " HK"
PESIT"RI"FH"RIGDAC?BCET"RHTG"KT"A_DCB"NCDBCN9

'T"HKBAI "IZIP?FI "RI " FH "RIGDAC?BCET"RaKT"PETGBAI "IGB " FI "?EKADIHK"
JEFHTB"RK"DMH?CBAI"Y#,9 "XaIGB "KT"DEDMET"HCF_"cKC"H??HAH{B"^"FH"NCT"RI"FH"
VKIAAI"ITBAI"FIG"nHTBHVAK_FCGBIG"IB"FIG"(TREKCFFIG"?EKA"GHKJIA"GET"?IK?FI"
GEKG " NEAPI " RI " GHKDCGGI; " IT " BHTB " cKI "*CIK " BKB_FHCAI9 "*I "PbPI " cKI " FI"
?MSG_B]AI;"FI"?EKADIHK"JEFHTB"TaIGB"?HG"KTI"DA_HBCET"EACVCTHFI"RI")HOIFHCG;"
IB"CF"H"RIG"PER]FIG"R_DACBG"?HA"`FCIT2@"IB"?HA"FI"PbPI"$FHKG"jHVTKG28;"OCIT"

24&%J7>9
2o" nEKA"FaHTHFSGI"R_BHCFF_I"RI"DIB"_?CGERI;"JECA"#9"*9"|ACBpPHT; "-HG5XBHO6H5&:H&Q9OB65H&
>@OB&:H&KL@56&:7I5H&>H&-@JH:@7B;"CT"g}BKRIG"AHOIFHCGCITTIGh;"B9"YYY,,,;"&IT]JI"<::8;"?9"
4o:647:x " %9 " qKTER; ")H86L5H & >L & "C?BH6R5H & 9L & :H & "C?BH6R5H & BH & >XW9ON:H; " CT "g}BKRIG"
AHOIFHCGCITTIGh; " B9 "YYY-; "&IT]JI " <:88; "?9 " <5<6<@ox "n9F " %QHAK?; ")H &"C?BX6R5H & H6 & :Sb:H &
N@59L8CH&>H&-@JH:@7B; " CT "g}BKRIG"AHOIFHCGCITTIGh;"B9 "-,; "&IT]JI"<:57;"?9"7@67:x"TEBAI"
BM]GI;"(9"|HdCAE;")S#567N78H&>H&>HB857G679O&>@OB&:H&.CIAG"FCJAI&H6&:H&lKHAB"FCJAI&>H&-@JH:@7B;"
GEKG"FH"RCAIDBCET"RI"jCAICFFI"kKDMET;"'TCJIAGCB_"RI"nHACG",-;"23<39
27"nFCTI;&17B6975H&O@6L5H::H;"BIZBI"_BHOFC;"BAHRKCB"IB"DEPPITB_"?HA"`9"RI"%HCTB6*ITCG;"nHACG;"
WIFFIG"#IBBAIG;"<:77;"#CJAI",Y;"8;"o;"=4>9
25"$FHKG"jHVTKG;"17B6975H&>HB&G@?B&BHG6HO6579O@L^=&HO&:@ULH::H&B9O6&J57RIHQHO6&>X>L76HB &
69L6HB&:HB&8C9BHB&5@5HB&9L&X65@OWHB&UL7&BH&659LIHO6&HO65H&:HB&O@679OB&BHG6HO6579O@:HB;"_R9"
RI"nHACG;"DMIp"j9"FI"qIKTI;"<75<;"?9"2o7"IB"GKCJ9
2@" `FCIT; ")@&"H5B9OO@:76X&>HB&@O7Q@L^; "BAHRKCB"IB"DEPPITB_"?HA"(9"~KDQIA;"nHACG"B9",,;"
23329"#CJAI"Y,,;"489
28"$FHKG"jHVTKG;"17B6975H&>HB&G@?B&BHG6HO6579O@L^;"NEF9"272"A�9
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cKaCFG"TI"GECITB"?HG"?HANHCBIPITB"CRITBCcKIG9"XI"PETGBAI"IGB"MSOACRI"TET"
GIKFIPITB"?EKA"FrHGGEDCHBCET"RIG"?HABCIG"RK"DEDMET"IB"RIG"HCFIG;"PHCG"HKGGC"
?EKA"DI"cKC"IGB"RIG"PHBC]AIG"RIG"?HABCIG"RK"DEA?G"NHCB"IT"?CIAAIG"?A_DCIKGIG;"
JECAI "RIG "GBSFIG "HJID " FIGcKIFG " FaHKBIKA "R_DACB " FI "?EKADIHK9 "y " FH "PHTC]AI"
Ra(ACGBEBI " cKC " HNNCAPI " FaCP?EABHTDI " RI " FH " JAHCGIPOFHTDI " RI " FabBAI"
CP?EGGCOFI"=g,F"NHKB"?A_N_AIA"DI"cKC"IGB"CP?EGGCOFI;"PHCG"JAHCGIPOFHOFI"^"DI"
cKC"IGB"?EGGCOFI;"PHCG"TaITBAH{TI"?HG"FH"DETJCDBCETh2:>;")HOIFHCG"NHCB"KGHVI"
RI " FH " RIGDAC?BCET " ?EKA " RETTIA " FaCFFKGCET " RaKT " ?EKADIHK " JEFHTB"
?ACTDC?HFIPITB"GIFET"FH"BIDMTCcKI"RI"FH ">HB857G679&GLH::@H;"?EABAHCB"RaKTI"
OIFFI"NIPPI;"cKC"DETGCGBI"^"R_DACAI"FH"?MSGCETEPCI"RI"MHKB"IT"OHG;"GEKJITB"
IT"PITBCETTHTB"FIG"JbBIPITBG"IB " FIG"?CIAAIG"?A_DCIKGIG"cKC"GETB"?EAB_G9"
(FEAG"cKI"FaCP?EGGCOCFCB_"RI"FabBAI"MSOACRI"RHTG"FI"PETRI"A_IF"PHAcKI"KTI"
RCNN_AITDI " HJID " FI " ?MSG_B]AI; " FH " RIGDAC?BCET " R_BHCFF_I " AITR " FI "PETGBAI"
_VHFIPITB;"EK"ITDEAI"?FKG"CTBITG_PITB"JAHCGIPOFHOFI439"nEKA"DI"cKC"IGB"RI"
FH " PERHFCB_ " RI " NCDBCET; " FI " ?EKADIHK " JEFHTB " IGB " KT " bBAI " gCAA_IFh;"
gCP?EGGCOFIh"RHTG"FI"PETRI"A_IF;"PHCG"JCJIPITB"gCPHVCTHOFIh"VAwDI"^"FH"
PCGI"IT"mKJAI"RaKTI"BIDMTCcKI"RIGDAC?BCJI"RHTG"KT"A_DCB"NCDBCN9

`TNCT; " FI "DMH?CBAI "Y-,,"IGB "DETGHDA_"^ " Fa_?CGERI"GKA " FaKTI"RIG " {FIG;"
.MEMK " IB " WEMK " Ef "WACTVKITHACFFIG; " FI " V_HTB " IP?AKTB_ " RK "'7B87G:H & >H&
"@O6@W5LH: &=<748> "PIKAB "RI "PHTC]AI " _BAHTVI9 "WCIT "cKI " DI "PETGBAI " GI"
?A_GITBI "?EKA " FH "RIKZC]PI" NECG "RHTG " FamKJAI "IT " BHTB "cKaHRJIAGHCAI "RIG"
MHOCBHTBG"RI")KHDM"=DMH?CBAI"Y#,->;"Fa_?CGERI"TaIGB"cKaKT"DEKAB"DMH?CBAI"IB"
GH"?A_GITDI"IGB"RCGDA]BI9"*aHOEAR;"FI"THAAHBIKA"IZ?FCcKI"FH"GCBKHBCET"RIG"{FIG"
gIG"cKIFFIG"TI"BAEKJHGPIG"cKI"NACA4<h;"Ef"WACTVKITHACFFIG"HJHCB"HJHF_"BEKBIG"
FIG"?EbFIG;"FIG"DMHKRAETG;"FIG"PHAPCBIG"RK"?HSG;"NHKBI"RI"PEKFCTG"^"JITB;"GH"
TEKAACBKAI"MHOCBKIFFI9",F"H"RETD"IK"KT"?AEOF]PI"RI"RCVIGBCET;"IGB"BEPO_"
PHFHRI "IB; "PHFVA_ " FIG " AIP]RIG "RIG "P_RIDCTG; " IGB "PEAB "gIT " NHsET" BHTB"
IGBAHTVIh429 " nKCG; " FI " THAAHBIKA " R_JIFE??I " FETVKIPITB " KT " DHBHFEVKI " RI"
PEABG"_BAHTVIG"DEP?HAHOFI"^"DIFFI"RI"WACTVKITHACFFIG9"`TNCT;"CF"GaHJ]AI"cKI"
FI"R_D]G"RK"PETGBAI"IGB"Re"^"gKT"DECTV"RI"OIKAAI"NAHSG"^"FH"VKIKFI"RaKT"
NEKA"DMHKFR"?HA"FaEARETTHTDI"RIG"PIRCDCTGh449"#IG"BAECG"cKHABG"RK"DMH?CBAI"
GETB"DETGHDA_G"^"Fa_TKP_AHBCET"RIG"PEABG"_BAHTVIG"cKC"TI"DETDIATI"?HG"
RCAIDBIPITB"FI"?EABAHCB"RI"WACTVKITHACFFIG9

`T"AIJHTDMI;"FI&'7B87G:H&>H&"@O6@W5LH:"HDDEARI"KTI"?FHDI"CP?EABHTBI"
^ " Fa_?CGERI "RI "WACTVKITHACFFIG; " IB " GIG " DMH?CBAIG " ,- "^ " ,Y "DETDIATITB " FIG"
HDBCETG"RI"DI"V_HTB9"nHTKAVI"AITDETBAI"GKA"PIA"KT"V_HTB"gGC"VAHTR"Ä"GC"
MEAACOFI"cKaCF"RETTECB"?IKA"Ä"DAHCTBI"PIAJICFFIKGI"^"BEKG;"Ä"DIKFZ"cKC"FI"
JIECITBh4o; " DH?HOFI " RrCTV_AIA " ^ " DMHcKI " AI?HG " ?FKG " RI " DCTc " DITB "PCFFI"
MEPPIG9"#I"THAAHBIKA"DETBCTKI"FH"THAAHBCET"IT"TEBHTB"cKI"RIG"?EKGGCTG"IB"
RIG"?EKFIBG"RETB"WACTVKITHACFFIG"H"PHTV_"FIG"mKNG"VAHTRCGGITB"IB"DMHTBITB"
RHTG"FI"JITBAI"RK"PETGBAI9"nKCG;"CF"HJHFI"KT"PEKFCT"^"JITB"BEKB"ITBCIA"HJID"

2:" (ACGBEBI; ""9X67ULH; " CTBAERKDBCET; " BAHRKDBCET "TEKJIFFI "IB "HTTEBHBCET"RI "j9 "jHVTCIT;"
nHACG"<::3;"?9"<259
43"XIBBI"GEABI"RI"RIGDAC?BCET"JCGKIFFI"IGB"DEP?HAHOFI"^"FH"?ICTBKAI"DEPPI"FIG"VAEBIGcKIG9"
-ECA "TEBAI " BM]GI " IB "TEBAI " HABCDFI "2@J57ULH5 &>HB &Q9OB65HB/ &)H &KL@56 & :7I5H & H6 & :S@56 &>H &
W596HBULHB; " CT& )@OWLH&H6&BHOB&>L &KL@56&)7I5H &#86HB&>L&89::9ULH&>H&-9QH&cO9IHQJ5H&
deffg;"_BKRIG"A_KTCIG"?HA"/9"&CHDETI;"nHACG;"^"?HAH{BAI9
4<")HOIFHCG;"PLI5HB&89QG:R6HB;"?9"7@89
42&%J7>/;"?9"7@:9
44&%J7>9;"?9"78<9
4o&)H&'7B87G:H&>H&"@O6@W5LH:;"_RCBCET"DACBCcKI"?KOFC_I"?HA"&9"*IPIAGET"IB"X9"#HKJIAVTHB6
&HVTC]AI;"nHACG"<:82;"?9"<<9
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FI"PIKTCIA"IB"GET"DMCIT"cKC"TI"DIGGI"RaHOESIA;"IB"DI"PEKFCT"?AEJEcKI"FH"
PEAB"RI"WACTVKITHACFFIG "^"DHKGI"RI"FH"NC]JAI"?AEJITHTB"RI"FaCTDITRCI"RK"
PEKFCT9" ")HOIFHCG"H"RETD"GKCJC " FaEGGHBKAI"RI"DIB "_?CGERI"RK "'7B87G:H" =FI"
V_HTB;"FH"PEAB;"FIG"PEKFCTG"^"JITB"DEPPI"TEKAACBKAI>9"XI?ITRHTB;"CF"GIAHCB"
RCNNCDCFI"RI"FaCRITBCNCIA"HJID"FI"V_HTB"RK"'7B87G:H" GC"FaET"TI"DETTHCGGHCB"?HG"
GET"TEP;"?HADI"cKI"WACTVKITHACFFIG"TaIGB"?HG"GKNNCGHPPITB"R_DACB"RHTG"FI"
KL@56&:7I5H"HFEAG"cKI"GI"?AEFETVI"FH"FCGBI"RIG"PEABG"_BAHTVIG9

*HTG" FI "'7B87G:H&>H&"@O6@W5LH:; " FaH??HAITDI"RI"WACTVKITHACFFIG "IGB"
?FKG"EK"PECTG"CPHVCTHOFI"^"?HABCA"RI"FH"RIGDAC?BCET"cKC"IT"IGB"NHCBI1

,F"IGBECB"RI"GC"VAHTRI"Ä"GC"HRPCAHOFI"HKFBIKA;"VAEGGIKA;"Ä"FHAVIKA;"cKaCF"HJECB"
?FKG"IT"KTI"dHPOI"cKI"FIG"FHcKIBp"RI"&HAVHTBKH"Ä"nHTBHVAKIF"RIGcKIp"JEKG"HJIp"
JIK"FIG"MSGBECAIG"TaHJECITB"IT"BEKB"FI"DEA?G9

,F"HJECB"FIG"HABHCFp"RIG"?CIRp"?FKG"VAEG"GHTG"DEP?HAHCGET"cKI"TaIGB"FH"VAEGGI"
BEKA"RK"OESG"RI"JCTDITI;"Ä"FI"AIGCRK"RI"BEKB"FI"DEA?G"?AE?EABCETT_"^"FaIcKC?EFITB479

#H"RIGDAC?BCET"RI"FH"BHCFFI"RI"WACTVKITHACFFIG"DEP?HA_I"^"&HAVHTBKH"
IB"^"nHTBHVAKIF"TEKG"GIAB"^"?A_GKPIA"FH"NEAPI"H??AEZCPHBCJI;"OCIT"cKaCF"TaS"
HCB " ?HG " RI " BHCFFI " IZHDBI9 " *I " ?FKG; " FI "'7B87G:H &TEKG " NEKATCB " ?FKGCIKAG"
RIGDAC?BCETG"_JEcKHTB"GH"BHCFFI"DEPPI"GKCB1

tuv"^"DHKGI"cKI"FIG"GIPIFFIG"RI"GIG"GEKFCIAG"IGBECITB"RI"FC]VI"FI"G"cKIFFIG"
IGBECITB" FHAVIG"DMHGDKTI"RI"?FKG"RaKTV"HA?ITB; "HK"PESIT"RI"cKES"CF "TI"?EJECB"
ITNETGIA"IT"FH"PIA;"Ä"?HA"DI"PESIT"CF"IZ?FECBECB"BEKGdEKAG"?HSG"Ä"NHCGECB"?FKG"RI"
DMIPCT"IT"KTV"dEKA"cKI"FIG"HKFBAIG"IT"DITB;"^"DHKGI"cKaCF"HJECB"FIG"dHPOIG"NEAB"
FETVKIG"Ä"cKaCF"PHADMECB"IT"?HG"RI"VAKI;"IT"GEABI"cKaCF"NHCGECB"^"DMHGDKT"?HG"OCIT"
BAITBI"FCIKIG"RK"PECTG459

XIG " ?A_GITBHBCETG " RaKT " ?IAGETTHVI " DEAAIG?ETRITB " IZHDBIPITB " HK"
DACB]AI"RK"?EABAHCB"RHTG"FH"-CX6957ULH&Y&1H5HOO7LB1"

#I "?EABAHCB " tHNN78679v " DETGCGBI " ^ "?ICTRAI " IB " ^ " AI?A_GITBIA " HJID " RIG "PEBG"
FaHG?IDB"?MSGCcKI"RaKTI"?IAGETTI"HJID"GKNNCGHPPITB"RI"?A_DCGCET"?EKA"cKaET"FH"
AIDETTHCGGI4@"=,-654>9"

,F " HOETRI " _VHFIPITB " IT " RIGDAC?BCET " RIG " NHCBG " DHAHDB_ACGHTB"
WACTVKITHACFFIG"RHTG" FI "'7B87G:Hx "HCTGC" FEAGcKaCF "H "g?_B_h"?EKA"OACGIA" FIG"
VHF]AIG"EK"FIG"THJCAIG"cKC"JCITTITB"JIAG"FKC;"IB"cKaCF"H"HJHF_"FIG"?EKGGCTG;"FIG"
?EKFIBG;"FIG"THJCAIG"RIG"nEABKVHCG9"*I"PbPI"cKI"GH"BHCFFI;"GET"DHAHDB]AI"IGB"
R_DACB"HCTGC"GIFET"FH"A]VFI"AM_BEACcKI1"

#H"?ICTBKAI"RI"DHAHDB]AI"tO96@679v"DETGCGBI"^"R_DACAI"KT"DHAHDB]AI"HJID"RIG"
BAHCBG"R_BIAPCT_G"cKC;"DEPPI"RIG"PHAcKIG"RCGBCTDBCJIG;"FKC"GETB"?AE?AIG489

nHA " AH??EAB " ^ " DIG " RIGDAC?BCETG " ACDMIG; " PHCG " ?FKG " EK " PECTG"
GB_A_EBS?_IG; " FI "KL@56 & :7I5H" TI " GI " ?A_EDDK?I " TC " RI " FrH??HAITDI " TC " RK"
DHAHDB]AI " RK "V_HTB " RHTG " FI " GIKF " DMH?CBAI9 " XI "?M_TEP]TI "?EKAAHCB " bBAI"
IZ?FCcK_ "?HA " FH "R_TEPCTHBCET "RI "DIG " {FIG "g.EMK "IB "WEMKh "cKC " GKVV]AI"

47&%J7>/["?9"<<9
45&%J7>/;"?9"<o9
4@&-CX6957ULH&Y&1H5HOO7LB;"BAHRKCB"?HA"&9"(DMHAR;"nHACG"<:8:;"?9"2<o9
48&%J7>/
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FaHOGITDI " RI " FaITBCB_ " RC_V_BCcKI " RI " WACTVKITHACFFIG1 " g,9CL & H6 & M9CL9"
kIOACIK1"RIGIABI"IB"TET"DKFBCJ_Ih4:9"#aIZ?AIGGCET"?AEJCITB"RI"FH"&IT]GI;",;"
2"RI " FH "-KFVHBI "g6H55@&H5@6& 7O@O7B &H6 &L@8L@h;"IB " FI " BIAPI"gRIGIABh "IGB"
HBBIGB_"HK"GITG"RI"gJCR_"RI"GIG"MHOCBHTBGh"RI?KCG"<<33;"IB"RI"gpETI"G]DMI"
IB"CTMHOCB_Ih"RI?KCG"<<47"GIFET"FI",5XB95&>H&:@&)@OWLH&N5@OZ@7BH9"`T"INNIB;"
WACTVKITHACFFIG"IGB"?IK"?A_GITB"R]G"FI"R_OKB"RI"Fa_?CGERI"IB; "^" FH"NCT;"GH"
PEAB"FI"NHCB"RCG?HAH{BAI9

" (K " FCIK " RI " FH " RIGDAC?BCET " RK " PETGBAI " )HOIFHCG " HDDKPKFI " RIG"
IZIP?FIG " RI " PEABG " _BAHTVIG " RHTG " FI " A_DCB " F_VITRHCAI; " MCGBEACcKI " EK"
CPHVCTHCAI9".AECG"_?CGERIG"DETDIATHTB"FH"DMKBI"RK"DCIF"^"?AE?EG"RI"FH"PEAB"
Ra`GDMSFI"GETB"PITBCETT_G;"?KCG"ETpI"IZIP?FIG"GI"GKDD]RITB;" CTBAERKCBG"
?HA " gnFKGh " IT " HTH?MEAI9 " 0EBAI " HKBIKA " GIPOFI " HJECA " CTG_A_ " DIABHCTIG"
?MAHGIG"cKC"NETB"AIPHAcKIA"FI"RIVA_"RI"FH"NCDBCET"DEPPI;"?HA"IZIP?FI;"g%C"
TET"JAHSIPITB"cKI"FI"DCIF"BEPOHGB9"XI"cKI"DAESECGB"IGBAI"CP?EGGCOFIho39"
*HTG"FH"PIGKAI"Ef"FH"PEAB"Ra`GDMSFI"GaIGB"?HGG_I"RHTG"FI"A_DCB"F_VITRHCAI;"
DI"gJAHSIPITBh"IB"DIB"gCP?EGGCOFIh"RIJAHCITB"bBAI"_VHFIPITB"DEP?ACG"GKA"
FI"?FHT"RK"A_DCB9"#a_TETDCHBCET"GKVV]AI"FH"RCGBCTDBCET"RI"FH"J_AHDCB_"RHTG"FI"
PETRI"A_IF"IB"DIFFI"RHTG"FI"PETRI"RK"A_DCB9

*I"PbPI;"IT"HdEKBHTB"cKIFcKIG"FCVTIG"^"Fa_RCBCET"RI"<772;")HOIFHCG"
CTGCGBI " GKA " FIG " DETRCBCETG " ?IAPIBBHTB " RaHdEKBIA " NEC " HKZ " B_PECVTHVIG"
AH??EAB_G1"g%C"JEKG"DAESIp"%BAHOE"FCO9"@9"IB"(AACHT":7J/&%/ho<9"#I"FIDBIKA"IGB"
?FHD_"NHDI"^"FaCTJAHCGIPOFHOFI"RI"FH"PEAB9"*IG"HdEKBG"Rr_F_PITBG"CTDIABHCTG"
DEPPI " gnMCFC??EB " ?FHDKBh; " ?IAGETTHVI " CTDETTK; " gWDHOIAS " FaHCGT_ho2"

GIPOFHOFI " ^ " FaHTHVAHPPI " RI " )HOIFHCG; " CTJCBITB " ^ "PIBBAI " IT " DHKGI " FH"
DA_RCOCFCB_"RIG"PEABG"_BAHTVIG"AHDETB_IG"CDC9

nHA"HCFFIKAG;"RI"Fa_RCBCET"RI"<7o8"^"DIFFI"RI"<772;"FH"RIGDAC?BCET"RK"
?EABAHCB"RK"PETGBAI"IGB "BEKdEKAG"PHTcKHTBI"PHFVA_"FaHDDAECGGIPITB"RIG"
A_DCBG"GKA"RaHKBAIG"PEABG"_BAHTVIG9"#aHKBIKA"H"HdEKB_"?HA"AH??EAB"^"Fa_RCBCET"
RI"<7o8"RIG"IZIP?FIG"RIG"PEABG"RI"#IDHTCKG"WHGGKG;"RI"nMCFEPITIG;"RI"
WEDDHDI;"RI"nMCFC??EB"nFHDKB;"RI"~IKZCG9"#aCTBITBCET"RaHVAHTRCA"FH"?HAB"RI"FH"
FCGBI " IGB " FCGCOFI " IT " NCFCVAHTI9 " #aHKBIKA " ?EKAAHCB " RCPCTKIA " FH " ?HAB"
RaCTNEAPHBCET " DETDIATHTB " FI " PETGBAI " ?EKA " AITNEADIA " FI " PHTcKI " RI"
JAHCGIPOFHTDI"RI"WACTVKITHACFFIG"RHTG"DIB"_?CGERI9

,F"GIPOFI"cKI"TEBAI"HKBIKA"H"BITB_"RI"NHCAI"FI"DETBAHCAI"RI"DI"cKa_DACB"
lKCTBCFCIT1"

lKI"?IAGETTI"TaHCFFI"PI"AI?AEDMIA"RI"GEKBITCA"cKaKTI"THAAHBCET;"cKC"IGB"
BEKBI"IT"TEBAI"NHJIKA;"RECJI"bBAI"JAHCGIPOFHOFI;"GC"IFFI"IGB"JAHCI9",F"S"H;"IT"INNIB; "
OIHKDEK?"RI"DMEGIG"cKC"GETB"JAHCIG;"PHCG"?IK"DAESHOFIG;"RI"PbPI"cKaCF"S"H"RIG"
DMEGIG"NHKGGIG"cKC;"GEKJITB;"GETB"JAHCGIPOFHOFIG9"(KGGC"TI"NHKB6CF"?HG"GI"RETTIA"
PECTG"RI"?ICTI"?EKA"NHCAI"DAECAI"HK"dKVI"DI"cKI"TEKG"RCGETG"RI"JAHC"cKI"DI"cKI"
TEKG"CTJITBETGo49

,F"TaS"H"RETD"HKDKTI"JAHCGIPOFHTDI"RHTG"Fa_?CGERI"RI"WACTVKITHACFFIG;"
GC " DI " TaIGB " FaIZCGBITDI " RK " ?IAGETTHVI " TEPP_ " WACTVKITHACFFIG " RHTG " FI"
'7B87G:H &RI"nHTBHVAKIF; " FaEKJAHVI "?HAK "HJHTB " FI "KL@56 & :7I5H9 "(FEAG "cKaCF"
IZCGBI " R_d^ " RHTG " FI "'7B87G:H" HK " TCJIHK " RI " FaMCGBECAI; " )HOIFHCG " FaH " NHCB"

4:&M57HNIH&>H8:@5@679O;")HOIFHCG;"PLI5HB&89QG:R6HB;"?9"@3@9
o3")HOIFHCG;"PLI5HB&89QG:R6HB;"?9"7@:9
o<"%J7>9
o2"%I7;"?9"78<9
o4"lKCTBCFCIT;"+G/&876/;"#CJAI",-;"2;"4o9
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RCG?HAH{BAI " HK "TCJIHK " RC_V_BCcKI " BEKB " IT " AITJESHTB " HK " ?IAGETTHVI " RK"
'7B87G:H" HNCT " RI " TI " ?HG " R_DACAI " GET " ?EABAHCB; " ?HADI " cKaCF " GHCB " cKI"
WACTVKITHACFFIG"IB"FIG"PEABG"_BAHTVIG"GETB"_FECVT_G"RK"JAHC9

WACTVKITHACFFIG"IGB"RaHCFFIKAG"_BAHTVI"DEPPI"bBAI;"IT"BHTB"cKI"V_HTB"
cKC "R_?HGGI " FH "A_HFCB_9 "#aHKBIKA " AIFHBI "GH "PEAB "_BAHTVI "cKC "R_?HGGI "RIG"
IZIP?FIG " R_d^ " GKA?AITHTBG " RIG " PEABG " RHTG " FIG " A_DCBG " PSBMCcKIG " IB"
MCGBEACcKIG9"#I"DHAHDB]AI"IZBAHEARCTHCAI"RI"FH"PEAB"RI"WACTVKITHACFFIG"TCI"
FH "JAHCGIPOFHTDI "^ "?FKGCIKAG "TCJIHKZ; "RaKTI "?HAB "?EKA "DI "cKC "IGB "RI " FH"
J_AHDCB_ " RK " ?IAGETTHVI " RHTG " FI " PETRI " A_IF; " RaHKBAI " ?HAB " ?EKA " FH"
JAHCGIPOFHTDI"RI"FH"PHTC]AI"RI"PEKACA"^"FH"NECG"RHTG"FI"PETRI"A_IF"IB"RHTG"
FI " PETRI " RK " A_DCB9 " )HOIFHCG " R_DACB " FH " PEAB " CTJAHCGIPOFHOFI " RaKT"
?IAGETTHVI"CP?AEOHOFI"RHTG"KT"A_DCB"NCDBCN9

*I"GKADAE{B; "WACTVKITHACFFIG"GI"?A_GITBI"?FKBiB"DEPPI"KT"PETGBAI"
EATIPITBHF;"GC"FaET"DETGCR]AI"FaITJIAVKAI"RI"Fa_?CGERI"RaKT"GIKF"DMH?CBAI;"IB"
FaIP?AKTB"RK"?IAGETTHVI"^" KT "HKBAI"EKJAHVI; "IT"DEP?HAHCGET"HJID"RIG"
PETGBAIG " DEPPI " lKHAIGPI?AITHTB " IB " &HGBIAoo9 " ,F " GIAHCB " ?EGGCOFI " RI"
RCGDIATIA"Fr_F_PITB"EATIPITBHF"RI"DI"PETGBAI"RHTG"FH"VFEGI"RI"#H"M57HNIH&
>H8:@5@679O1"gM57OWLHO@57::HB1"0EP"NHCDB"^"?FHCGCA;"DEPPI"VAHTR"TEPOAI"
RaHKFBAIG"IT"DIGBKS"FCJAIho79",F"GIAHCB"ITJCGHVIHOFI"cKI"WACTVKITHACFFIG"TI"
GECB"?A_GITB"cKI"?EKA"FI"?FHCGCA;"DEPPI"FI"RETTI"^"ITBITRAI"GET"TEP9"jHCG"
TEKG "?EKJETG "R_DIFIA "RHTG " DI "?FHCGCA " FIG " dIKZ "?AE?AIG " ^ " FH "gNHOKFIKGI"
THAAHBCETh"BIFFI"cKI"FaIGB"FI "KL@56&:7I5H9 "%HTG"FH"RIGDAC?BCET"R_BHCFF_I;"FH"
PETBAI"TI"?IKB"?HG"bBAI"g?EGGCOFIh"RHTG"FI"PETRI"RK"A_DCB;"?HADI"cKI"FI"
FIDBIKA "TI " ?IKB "?HG " FrCPHVCTIA; " IB " CF " dEKIAHCB " KT " AiFI " EATIPITBHF " ?EKA"
R_DEAIA"RrHKBAIG"PETGBAIG"RI"FH"NHOKFIKGI"THAAHBCET9

)HOIFHCG"TEKG"?A_GITBI"?FKGCIKAG"NEAPIG"RI"PETGBAIG"RHTG"FI"KL@56&
:7I5H; " RETB " FH " RIGDAC?BCET " IGB " BEKB " HKGGC " RCNN_AITBI " GIFET " FH " T_DIGGCB_;"
DEPPI"GaCF"GaIGGHSHCB"^"BEKBIG"FIG"JHACHBCETG"RIGDAC?BCJIG;"BEKB"DEPPI"FIG"
RCHFEVKIG"RHTG"FI",7H5B&:7I5H9"XIBBI"BIDMTCcKI"H"?EKA"AiFI"RI"DETN_AIA"KTI"
JAHCGIPOFHTDI "^ " FaEOdIB "R_DACB; "TEBHPPITB "^ "KT"bBAI " CTIZCGBHTB "RHTG " FI"
PETRI"A_IF9"(FEAG"cKI"FaHG?IDB"JCGKIF"RK"PETGBAI"IGB"INNCDHDIPITB"GEKFCVT_"
?HA"FH"RIGDAC?BCET;"TI"?HG"R_DACAI"?IKB"bBAI"_VHFIPITB"FaKTI"RIG"BIDMTCcKIG"
PCGIG"IT"mKJAI"IB"FI"dIK"ITBAI"FIG"AI?A_GITBHBCETG"IB"FIG"ITBCB_G"GBAKDBKAI"^"
?FKGCIKAG"TCJIHKZ"FH"FIDBKAI"RHTG"FamKJAI"RI")HOIFHCG9

oo"0EKG"ITJCGHVIETG"FaHTHFSGI"RI"DIG"RIKZ"PETGBAIG"RHTG"TEBAI"?AEDMHCTI"_BKRI9
o7")HOIFHCG;"PLI5HB&89QG:R6HB;"?9"@<39
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?7&@57A766B&*CD7B5

(@ABCDED"FDAAD?DFAD"G"EBB5F5BG7BH
)BCHIJAD"BE"<:K37K23<29"(CCHAAGAD"BE"3:K35K23<2

#IJ65K86> &.LBF " CDMA@BNJABDM " AD " ALH " CDMAHO?D@G@P " QBRJ@H " DQ "ODMFA@DFBAP " EDDSF " QD@ " G"
CDOODM"QHGAJ@H"ALGA"OGP"CLG@GCAH@BTH"GMU"HV?EGBM"WLGA"WH"@HCDRMBTH"GF"ODMFAH@"BM"ALH"
XHFA9".LH"G@ABCEH"AGSHF"BMAD"GCCDJMA"ALH"@HNHE"@DNDA"ALGA"OJFA"NH"UHFA@DPHU"NHCGJFH"BA"
AL@HGAHMF "LJOGMBAP1 "?@HIGBEBMR " BM " ALH" BOGRBMG@P "DQ "?D?JEG@ "CJEAJ@H; " ALBF " FAD@P " BF " ALH "
@HFJO?ABDM"DQ"ALH"OPAL"DQ"ALH"&DEHO;"HMUEHFFEP"@H?@DUJCHU"BM"MDIHEF"GMU"ODIBHF;"FBMCH"
YG@P " %LHEEHPZF "25KDLBDJ6B7D9 " .LH " &DEHO; " BMAHEEBRHMA " GMU " LJOGMDBU " C@HGAJ@H " BF"
ODMFA@DJF"NHCGJFH"BA"EGCSF"G"FDJE;"G"F?B@BAJGE"GMU"A@GMFCHMUHMAGE"?@BMCB?EH"ALGA"UHQBMHF"
LJOGM "NHBMR " BM " ALH "XHFA " QD@ " DIH@ " AWHMAP6QBIH " CHMAJ@BHF9 "(EE " DJ@ " QGOBEBG@ "ODMFAH@F;"
IGO?B@H; "UDJNEH; "CPND@R6EBSH")DND[D?" EGCS"DQ "GMP"FDJE"GMU"ALBF" QHGAJ@H"@HQH@F "AD"ALH"
?@HFHMA"UBQQBCJEAP"AD"UHQBMH"LJOGMBAP1"ALH"ODMFA@DJF"GF"G"CJEAJ@GE"@HIHGEBMR9"

\\\

%HEDM"E]GCCH?ABDM"IJERGB@H;"JM"ODMFA@H"HFA "JMH"C@^GAJ@H"@^HEEH"DJ"
BOGRBMGB@H;"^OBMHOOHMA"F?HCAGCJEGB@H;"?DJ@IJH"U]JM"@_EH"FDCBGE"HM"IH@AJ"
O`OH"UH"EG"QGFCBMGABDM"aJ]HEEH"HVH@CH1"EHF"`A@HF"UBQQD@OHF;"bGUBF"HVLBN^F"
UGMF " EHF " QDB@HF; " DJ; " GJbDJ@UZLJB; " EHF " IHUHAAHF " aJGEBQB^HF " UH " cODMFA@HF"
FGC@^Fd " CDMCDJ@HMA " NBHM " e " U^QBMB@ " EHF " C@BAf@HF " UH " EG " MD@OGEBA^ " aJ]BEF"
HVCfUHMA"HM"IH@AJ"UH"EHJ@"OBFf@H"DJ"UH"EHJ@"R@GMUHJ@"BM65KF95?7DK75Bg"EHF"
ODMA@HF " QBCABDMMHEF "@HO?EBFFHMA " FHONEGNEH "@_EH "GIHC "JMH"HQQBCGCBA^ "?EJF"
R@GMUH " HMCD@H " CG@ " EHF " AP?HF " U]GMDOGEBHF " ?LPFBaJHF " DJ " OD@GEHF;"
OH@IHBEEHJFHF;"AH@@BQBGMAHF"DJ"@^?JRMGMAHF"BOGRBM^HF"?G@"JMH"CJEAJ@H"e"AHE"
ODOHMA"UH"FDM"LBFADB@H"@^IfEHMA"FG"CDMCH?ABDM"UH"EG"MD@OH9"$M"?DJ@@GBA"
HQQHCAJH@"JMH"LBFADB@H"UH"EG"CJEAJ@H"DCCBUHMAGEH"e"?G@AB@"UH"FHF"ODMFA@HF"
BOGRBMGB@HF;"aJ]BEF"FDBHMA"F^UJBFGMAF;"CDOOH"EH"hL^MBV;"DJ"HQQ@GPGMAF;"AHEF"
Y^UJFH "DJ " E]LB??DR@BQQH1 " BE " QGJU@GBA " BMAH@@DRH@ " EH "UHR@^ "UH "C@^GMCH "UHF"
GJAHJ@F " aJB; " AHEF "i^@GCEBAH " UJ " hDMA " DJ " hEBMH " E](MCBHM; " F]HM " QB@HMA " EHF"
CLGMA@HF; "CLH@CLH@" E]D@BRBMH"UHF"CDO?DFBABDMF"A^@GADEDRBaJHF"HA "ODMA@H@"
E]^IDEJABDM " UH " E]BOGRBMGB@H " UH " EG "ODMFA@JDFBA^9 " hGFFBDMMGMA; " CH " ?@DbHA"
HVBRH@GBA " JM " R@DF " DJI@GRH " GJFFB " MDJF " CDMAHMAH@DMF6MDJF " U]^AJUBH@ " EHF"
ODMFA@HF " BOGRBMGB@HF " CDMFGC@^F " ?G@ " EG " CJEAJ@H " ?D?JEGB@H "ODUH@MH " HM"
$CCBUHMA1"MDJF"@HMCDMA@H@DMF"EH"&DEHO"?JBF"FG"QBRJ@H"CDMAHO?D@GBMH"UH"
@DNDA " e " EG " A`AH " U]JM " CD@AfRH " QGBA " UH " IGO?B@HF " HA " UH " CPND@RF " CDOOH"
.H@OBMGAD@ " HA ")DNDCD?9 "[DMFGC@H@ " EH "&DEHO" AHE " EH "ODMFA@H "OGbHJ@ "UH"
MDA@H"BOGRBMGB@H"CDMAHO?D@GBM"HVBRH"JMH"U^ODMFA@GABDM"aJB"CDO?@HMU@G;"
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DJA@H " JMH " U^QBMBABDM " @G?BUH " UH " EG " MDABDM " UH "OPALH; " EG " UHFC@B?ABDM " HA"
E]BMAH@?@^AGABDM"UJ"OPALH"CDMCH@M^"HA "UHF"@GBFDMF"UH"FDM"G??G@BABDM"GJ"
CDJ@F"UH"E]^IDEJABDM"UH"MDA@H"CJEAJ@Hg"MDJF"UHI@DMF"HMFJBAH"@HMU@H"CDO?AH"
UH"EG"CDMFAHEEGABDM"UH"OPALHF"HMADJ@GMA"EH"FA^@^DAP?H"UJ"&DEHO"AGMA"EHJ@"
?@^FHMCH"^CEGB@H"E]BOGRBMGB@H"CDMAHO?D@GBM"UJ"ODMFA@JHJV9

!"#$%&'()*&#$(*+$,-#*+$.#$%/01#2

jJB"MH"CDMMGkA"EH"@^CBA"UJ"@DNDA"FJ@?JBFFGMA"aJB"FH"@HNHEEH"CDMA@H"
FDM " C@^GAHJ@ " LJOGBM " GCCJE^ " e " EH " U^A@JB@Hl "*H "25KDLBDJ6B7D" UH "YG@P"
%LHEEHP;"?G@J"HM"<8<8;"e "@:K?B&-CDDB5; "QBEO"ADJ@M^"?G@")BUEHP"%CDAA"HM"
<:82;"FGMF"CDO?AH@"EHF"F^@BHF"CDMAHO?D@GBMHF;"EHF"?@DUJCABDMF"EBAA^@GB@HF"
HA"CBM^OGADR@G?LBaJHF"HV?EDBAHMA"CH"ALfOH"e"E]HMIB"CDOOH"F]BE"CHEGBA"JMH"
I^@BA^"UH"MDA@H"AHO?F;"FDM"FHMF"CGCL^9"0]HFA6CH"?GF"Ee"EH"@_EH"U]JM"OPALH;"
@^CBA"F^CJEGB@H"CLG@R^"UH"A@GUJB@H"EHF"CDMQEBAF"EGAHMAF"UH"MDA@H"HV?^@BHMCHl"
,E"FH@GBA"H@@DM^;"HM"HQQHA; "UH"CDMQBMH@"EHF"OPALHF"UGMF"EHF"CJEAJ@HF"UBAHF"
?@HOBf@HF " CG@ " BEF " M]DMA " bGOGBF " CHFF^ " UH " ?H@UJ@H@ " UGMF " EHF " FDCB^A^F"
CDO?EHVHF1"C]HFA"aJH"EH"UBFCDJ@F"OPALBaJH"?HJA"FHJE"A@GUJB@H"HA"OGBMAHMB@"
EHF " CDMA@GUBCABDMF; " CDMQEBAF " HA " GONBIGEHMCHF " ?@D?@HF " GJV " HV?^@BHMCHF"
HVBFAHMABHEEHF " UH " E]LDOOHg " EHF "OPALHF " HA " EHF "?@DUJCABDMF " UH " EG "?HMF^H"
FCBHMABQBaJH"CDLGNBAHMA"CDOOH"cUHJV"MBIHGJV"FA@GA^RBaJHF"m999n " EZJM"A@fF"
?@DCLH"UH" EZBMAJBABDM"FHMFBNEH; " EZGJA@H"?EJF"^EDBRM^d"FHEDM"EHF "AH@OHF"UH"
[EGJUH "#^IB6%A@GJFF<9 ".HE "JM "CDMA@H?DBUF "DJ "JM"CDMA@HQD@A " e " EG "?HMF^H"
FCBHMABQBaJH;"EG"?HMF^H"OPALBaJH"FJBA"

JMH"QD@OH"UH"EDRBaJH"aJZDM"?HJA"G??HEH@;"HM"CDMA@GFAH"GIHC"EG"EDRBaJH"UH"
MDM6CDMA@GUBCABDM"UHF"?LBEDFD?LHF;"JMH"EDRBaJH"UH"EZGONBRJ;"UH"EZ^aJBIDaJH;"UH"EG"
?DEG@BA^

CDOOH " E]BMUBaJH " oHGM6hBH@@H " -H@MGMA29 " #G " ?HMF^H " FCBHMABQBaJH"
CDHVBFAH"UDMC"GIHC"EG"?HMF^H"OPALBaJH;"CHAAH"CDJCLH"EG"?EJF"?@DQDMUH"UH"
E]BOGRBMGB@H9 "#H "OPALH "UJ " @DNDA " @HNHEEH; " aJB " QGFCBMH " GJbDJ@UZLJB "MDA@H"
CBIBEBFGABDM"HA"?G@GkA"EJB"DQQ@B@"E]BOGRH"N@DJBEE^H"UH"FDM"^MBROH;"CDMFABAJH"
JMH"IH@FBDM"ODUH@MH"UJ"OPALH"UJ"&DEHO1"?@^RMGMA"UGMF"EG"CJEAJ@H"bJBIH;"
OGBF " ?@^FHMA " HM " UH " MDON@HJFHF " GJA@HF " CJEAJ@HF; " CDOOH " E]BMUBaJH " EH"
F?^CBGEBFAH"UH"OPFABaJH"L^N@GpaJH"&H@FCLDO"%CLDEHO;"CH"OPALH"CDMMGkA"
FHF"IH@FBDMF"CDMAHO?D@GBMHF"EHF"?EJF"OGRBFA@GEHF"GIHC"EHF"qJI@HF"U],FGGC"
rGFLHIBF"%BMRH@;"&JFAGIH"YHP@BMS"HA"oD@RH"#JBF"rD@RHF9"

)HA@DJIDMF"E]LBFADB@H"UJ"&DEHO;"CHA"LDOOH"QGBA"?G@"JM"LDOOH"aJ]BE"
@HRG@UH"GIHC"UHF"PHJV"cYDBMF"U]LDOOH"m999n"aJH"UH"CLDFHd49

3*$405#6$.#1$71(*6#1$8$10"$196*5(%&#$.#$7&(:*#

#H"OPALH"UJ"&DEHO"?DFFfUH"JMH"G@CLBAHCAJ@H"GBF^H"e"BUHMABQBH@"OGBF"
JM"FHMF"CDO?EHVH"e"U^O`EH@"AGMA"CH"IBHJV"@^CBA"QJA"HA"UHOHJ@H"HV?DF^"e"UHF"
CDMAHVAHF " CJEAJ@HEF " UBIH@F9 " (IGMA " U]HM " @G??HEH@ " E]LBFADB@H; " BE " MDJF " HFA"

<"[9"#^IB6%A@GJFF;")K&"BDJNB&JKCGKAB;"hG@BF"<:52;"?9"2s9
2"o96h9"-H@MGMA;"*O6PB&B6&J987N6N&BD&05Q8B&KD87BDDB;"hG@BF"<:ts;"?9"2739
4"o9"#9"rD@RHF;"(:&09:BR;"<:789
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M^CHFFGB@H"UH"?@^CBFH@"UHF"^E^OHMAF"UH"ALfFHF"aJH"MDJF"GIDMF"AHMA^"UH"
U^IHED??H@"UGMF"JM"DJI@GRH;"-9I96J;"?JNEB^"HM"23<<9"0DJF"P"?DFDMF"aJ]BE"
M]HVBFAH"?GF"UH"MDJIHGJV"OPALHF;"ADJA"OPALH"@^?JA^"BM^UBA"DJ"ODUH@MH"
M]^AGMA"aJH"EG"@H?@BFH;"FDJIHMA"BMCDMFCBHMAH;"U]JM"GMCBHM"@^CBA"OPALBaJH"
FDJF " JMH " QD@OH " @GbHJMBH9 " []HFA " EH " CGF " UJ "OPALH " UH " *DM " oJGM1 " GIHC"
)S#ICJBC5&?B&!NG7::B&9C&:B&89DG7GB&?B&E7B55B;".B@FD"UH"YDEBMG"?@^AHMUGBA"
FHJEHOHMA"U^MDMCH@"EHF"EBNH@ABMF"OGBF"@HMCDMA@G;"I@GBFHONEGNEHOHMA"FGMF"
EH"FGIDB@;"EHF"FA@JCAJ@HF"UJ"OPALH"NBNEBaJH"UJ"FH@?HMA"F^UJCAHJ@9"%G"?BfCH"
R^M^@G;"UHJV"FBfCEHF"UJ@GMA;"JMH"U^QH@EGMAH"UH "'9D&TCKD &A^ODBRMGMA"UJ"
CG@GCAf@H"?G@ABCJEBH@"UH"CHAAH"qJI@H;"MDM"?DBMA"JMH"?BfCH"D@UBMGB@H;"OGBF"EH "
@^IHBE"U]JM"OPALH"G@CLGpaJH"FDJF"E]GF?HCA"CDMR@J"e"E]^?DaJH"CDMCH@M^H;"EH"
F^UJCAHJ@"HA"N@HAAHJ@"G@BFADC@GABaJH"+"MDF"@^QEHVBDMF"FJ@"EH"FA^@^DAP?H"UJ"
&DEHO"UHI@GBHMA"?@^CBFH@"CHAAH"ALfFH9

#H"&DEHO"HFA"JMH"C@^GAJ@H"QGBAH"?G@"E]LDOOH"e"E]BOGRH"UH"E]LDOOH"
HA"HO?@JMAH"FDM"MDO"GJ ")7G5B&?BJ" "JKCRBJ1 "(UGO"P"HFA "U^C@BA " AHE "JM"
&DEHO;"JM"CD@?F"ODUHE^"UGMF"EG"REfNH;"GIGMA"aJH"*BHJ"MH"E]GMBOH"UH"FDM"
FDJQQEH;"UH"FG"-CKP&U&coH"MZ^AGBF"aJZJM"&DEHO"HA"AHF"PHJV"OZDMA"IJd"=<4:;"
<5>9"[H"?FGJOH"G"MDJ@@B"EH"OPALH"e"A@GIH@F"JM"A@GBA^&UH"CDFODRDMBH"HA"UH"
CDFODEDRBH; " EH "!BVB5 &WB6J75KP" DJ ")7G5B & ?B & :K &35NK679D;" AGMUBF " aJH " EHF"
CH@CEHF"SGNNGEBFAHF"UH"E]LGFFBUBFOH"GEEHOGMU"UHF"u,,H" HA"u,,,H" FBfCEHF"DMA"
?D?JEG@BF^"E]HO?EDB"UJ"AH@OH"09:BR"?DJ@"U^FBRMH@"E]LDOOH"G@ABQBCBHE"C@^^"
?G@"EH"FGIDB@"CDMAHMJ"UGMF"CH")7G5B/"*HF"CDOOHMAGB@HF"UJ"!BVB5&WB6J75KP;"
AHE"CHEJB"U]vE^GTG@"UH"XD@OF;"U^C@BIHMA"EG"QGN@BCGABDM"U]JM"&DEHO"GJ"CDJ@F"
U]JM"@BAJHE"AL^J@RBaJH"O`EGMA"?@GABaJHF"OGRBaJHF"HA"OPFABaJHF9"#H"OPALH"
UJ"&DEHO"@HMIDBH"UDMC"U]HONE^H"GJ"OPALH"U]GMAL@D?DRHMfFH"aJB"^AGNEBA"
JM " UJGEBFOH " HMA@H " EH " CD@?F " HA " JMH " wOH " ?@DIHMGMA " UH " E]GMBOGABDM"
U^OBJ@RBaJH"UBIBMH9

" 0DJF " @H?@HMDMF " EG " IH@FBDM " UJ "OPALH"
UBAH"UH"EG")HMGBFFGMCHx
"#H"@GNNBM"oJUG"#DHW"NHM"rHTGEHEs;"UBA"EH"
YGLG@GE " UH " h@GRJH " =GC@DMPOH " FBRMBQBGMA"
0DA@H"YGkA@H"EH")GNNBM"#DHW>;"FCJE?AG"UH"
EG"REGBFH"e"E]BOGRH"U]JM"LDOOH"HA"A@GyG"FJ@"
FDM" Q@DMA "(RB6P &=GEH?L; "OHO; " AGI;& !"#>"
cI^@BA^d1"EG"?@HOBf@H"EHAA@H; "K:BEP" =#>;&HFA"
HFFHMABHEEH " ?JBFaJH "RB6P" =!">" FBRMBQBH"
OD@A9 "[H@AGBMHF " IH@FBDMF " ^IDaJHMA "?EJA_A"
JM " ?G@CLHOBM " ?D@AHJ@ " UJ " ODA " FGC@^ " HA"
?EGC^ " UGMF " EG " NDJCLH " UJ "OGMMHaJBM " UH"
REfNH1 " BE " F]GRBA " ADJbDJ@F " U]GMBOH@ " EG"
C@^GAJ@H"?G@"EH"IH@NH9"#H"&DEHO;"C@^GAJ@H"
QGBAH "e" E]BOGRH"UH" EG"C@^GABDM"U](UGO"?G@"
*BHJ; "HFA " QGN@BaJ^"?G@"JM"`A@H"LJOGBM"HA"
?DFH"EG"aJHFABDM"AGCBAH"UH"EG"@HFFHONEGMCH9"
[H@AGBMHF " IH@FBDMF; " MDADMF6EH; " ?@BIHMA " EH"
&DEHO"U]JM"^E^OHMA"LJOGBM "HFFHMABHE; " EG"

?G@DEH"DJ"EG"FHVJGEBA^1"CHA"76BR"G??G@ABHMA"e"EG"aJHFABDM"UH"EG"ODMFA@JDFBA^"

s"#H"@GNNBM"oJUG"#DHW"NHM"rHTGEHE;"GJAHJ@"GAAHFA^;"G"I^CJ"UH"<7<2"e"<53:;"OGBF"FHF"^C@BAF"
AGBFHMA " EH "&DEHO"aJB " EJB " HFA " GFFDCB^ "UGMF "JM " @HCJHBE "UH " AHVAHF " BMABAJE^ "!7EEC57R" aJH"
E]^UBAHJ@"XDEQ"hGFCLHEHF"?JNEBG"HM"rDL`OH"HMA@H"<8st"HA"<85s9
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UDMA "MDJF "GEEDMF " A@GBAH@9 "#G " C@^GABDM "UJ "&DEHO"M]HFA "?DBMA "R@GAJBAH " HA"
@^?DMU"GJ"U^FB@"UJ"@GNNBM"UH"UBF?DFH@"U]JMH"C@^GAJ@H"?DJ@"U^QHMU@H"FG"
CDOOJMGJA^ "U]GAAGaJHF "GMABF^OBAHF9 ",MIHFAB "U]JM"FAGAJA "U]BMAH@O^UBGB@H"
HMA@H"E]LDOOH"HA"E]DJABE;"EH"&DEHO"U^ABHMA"JMH"QDMCABDM"UH"O^UBGAHJ@"HMA@H"
EHF " LDOOHF " HA; " UGMF " CHAAH " IH@FBDM; " HMA@H " EHF " bJBQF " HA " EHF " RHMABEF9 " ,E"
G??G@ABHMA"e"EG"CDOOJMGJA^"bJBIH"FGMF"`A@H"JM"LDOOH"I^@BAGNEH;"M^"U]JMH"
JMBDM"FHVJHEEH"HA"CB@CDMCBF1"U]HONE^H"GUJEAH;"QD@A"HA"BMAHEEBRHMA"FGMF"GIDB@"
@BHM "G??@BF; " BE "M]HFA "?DBMA "GUD?A^ "?G@ "FDM"C@^GAHJ@ "aJB "MH " E]GBOH"MB "MH"
E]^UJaJH9"|MA@H"GJA@HF"AwCLHF;"EH"&DEHO"@H?DJFFH"UHF"AHMAGABIHF"UH"?DR@DO"
DJ " HMEfIH " UHF " CGIHF " UHF " OGBFDMF " UJ " RLHAAD " UHF " CGUGI@HF " U]HMQGMAF"
CL@^ABHMF"?EGC^F"Ee"?DJ@"GCC@^UBAH@"EG"@JOHJ@"UH"C@BOHF"@BAJHEF"?H@?^A@^F"
GIGMA"EG"hwaJH"bJBIH1"EH"CDMAGCA"GIHC"CHF"OD@AF"FDJBEEH@GBA"JM"bJBQ"GED@F"aJH"
EH"&DEHO"M]HFA"?DBMA"FDJOBF"GJV"?@GABaJHF"@HEBRBHJFHF9

0B"LDOOH"MB"CLDFH;"MB"bJBQ"MB"RHMABE;"MB"GMBOGE"MB"DNbHA;"EH"&DEHO"HFA"
JM"ODMFA@H;"JM"FBOJEGC@H"U]`A@H"LJOGBM"FGMF"?EGCH"I^@BAGNEH"GJ"FHBM"UH"EG"
C@^GABDM"GJFFB"HFA6BE"@^?JA^"ODMFA@JHJV9"#G"LBUHJ@"?@DCEGO^H"UJ"&DEHO"
CDMFABAJH"JMH"aJHFABDM"CHMA@GEH"UGMF"CH"OPALH"AGMA"HEEH"MH"CHFFH"U]`A@H"
GQQB@O^H"OGER@^"EHF"U^OHMABF"EGAHMAF"UJ"@^CBA1"GBMFB;"UGMF"EG"IH@FBDM"bJBIH;"
CH@AGBMF"GJAHJ@F"@H?@^FHMAHMA6BEF"EH"&DEHO"FH"@HMUGMA"e"EG"CDJ@"UH"h@GRJH"
?DJ@ "U^QHMU@H " EG " CGJFH "UHF " bJBQF; " U^OG@CLH " BO?HMFGNEH "?DJ@ "JM " FJbHA"
?LPFBaJHOHMA"HA"BMAHEEHCAJHEEHOHMA"LD@@BNEH}"'M"IHMU@HUB"FDB@;"EH"@GNNBM"
DJNEBH"UH"?NJK867GB5$FG"C@^GAJ@H"aJB;"EGBFF^H"?^MBNEHOHMA"FHJEH"HA"M]^AGMA"
?DBMA "FDJOBFH "GJ "[LGNNGA; "U^A@JBA " ADJA "CH "aJB " E]HMIB@DMMH "GJ "?DBMA "UH"
CDMA@GBMU@H"FDM"C@^GAHJ@"e"EH"U^A@JB@H"HM"EJB"@HAB@GMA"EH"K:BEP/"#G"E^RHMUH"
UBA"aJH"EH"&DEHO;"@^UJBA"e"E]^AGA"UH"REGBFH"BMH@AH;"RkA"ADJbDJ@F"GIHC"U]GMCBHMF"
OGMJFC@BAF " UGMF " JMH "?BfCH " @HAB@^H " UH " EG " MDJIHEEH6IBHBEEH " FPMGRDRJH "UH"
h@GRJH9 "#H "R@GMU"@DOGM"UH"&JFAGIH "YHP@BMS "?G@J"HM"<:<7 " BOGRBMH " EH"
@^IHBE"UH"EG"C@^GAJ@H"LGMAGMA"EG"IBHBEEH"IBEEH"AHE"JM"CGJCLHOG@"A@fF"GMCBHM9

3#$5($&'1*&:#"%#$60.#&"#$.*$405#6$8$1($%0";#&190"$#"$&0<0)

#]BMAH@?@^AGABDM "U]JM "OPALH "MH " FGJ@GBA " F]HQQHCAJH@ "e "?G@AB@ "U]JMH"
FHJEH "UH "FHF"IH@FBDMF; "CDOOH"E]GAAHFAHMA "UH"MDON@HJV "RO6P9:9ACBJ" AHE"
E]LHEE^MBFAH"YG@CHE"*HABHMMH79"(BMFB"CDMQ@DMAH@DMF6MDJF"EH"@^CBA"?@GRDBF"e"
FHF"@H?@BFHF"ODUH@MHF1 "25KDLBDJ6B7D; " ADJA"?G@ABCJEBf@HOHMA;"@DOGM"aJH"
YG@P"%LHEEHP"?JNEBG"HM"<8<8;")SXGB&VC6C5B"UH"-BEEBH@F"UH"#],FEH6(UGO;"?G@J"
HM"<88t"HA"-/./-9;"EG"?BfCH"UH"~G@HE"!G?HS"C@^^H"HM"<:23"HA"bDJ^H"E]GMM^H"
FJBIGMAH " GJ " AL^wA@H " &G@@BCS " UH " 0HW " �D@S9 " [HAAH " DCCJ@@HMCH " HFA " QD@A"
BO?D@AGMAH"CG@"EH"&DEHO"P"?@HMU"?DJ@"EG"?@HOBf@H"QDBF"EH"MDO"UH"@DNDA9

<Y<Y>&:B&E5BR7B5&5NGB7:&R9?B5DB&?C&09:BR

YG@P"%LHEEHP"MH"?HMFGBA"?DBMA"@^GCABIH@"EH"OPALH"UJ"&DEHO"HA"FDJF6
ABA@G"FDM"CLHQ6U]qJI@H")B&"59RN6PNB&R9?B5DB/"'MH"EHCAJ@H"O`OH"@G?BUH"
BUHMABQBH"?DJ@AGMA"FGMF"OGE"CH"@^CBA"AHEEH"JMH"IH@FBDM"ODUH@MH"UJ"OPALH"
UJ"&DEHO9

7"Y9"*HABHMMH;")K&*O6P9:9A7B&?BJ&K59RK6BJ&BD&05Q8B;"hG@BF"<:t2;"?9<49
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/@GMSHMFAHBM;"FGIGMA"U]HVCH?ABDM;"@`IH"UH"@H?DJFFH@"EHF"EBOBAHF"UJ"
FGIDB@"HA"UH"C@^H@"JM"LDOOH"DJ"JMH"MDJIHEEH"FD@AH"U]LDOOH"M^H"UJ"R^MBH"
LJOGBM1"

'MH"HF?fCH"MDJIHEEH"OH"N^MB@GBA"CDOOH"FDM"C@^GAHJ@;"F]HMALDJFBGFOH6A6
BE9"[DONBHM"UH"MGAJ@HF;"LHJ@HJFHF"HA"HVCHEEHMAHF;"OH"UHI@GBHMA"E]HVBFAHMCH}"(JCJM"
?f@H"M]GJ@GBA"bGOGBF"GJFFB"CDO?EfAHOHMA"O^@BA^"EG"R@GABAJUH"UH"FHF"HMQGMAF"aJH"
ODB"bH"O^@BAH@GB"EG"EHJ@59"

(NFD@N^ "?G@ " FHF " @HCLH@CLHF; " BE " M^REBRH " ADJF " FHF "UHIDB@F " FDCBGJV;"
QGOBEBGJV; " GOBCGJV " HA " GODJ@HJV; " UHOHJ@GMA " O`OH " BMUBQQ^@HMA " GJV"
NHGJA^F " MGAJ@HEEHF " aJB " E]HMADJ@HMA9 " hDJ@ " CDO?DFH@ " FDM " NHGJ " &DEHO;"
/@GMSHMFAHBM"JABEBFH;"MDM"UH"EG"REGBFH;"OGBF"UHF"OD@CHGJV"UH"CGUGI@HF"HA"
?@^IDBA"UH"E]GMBOH@"?G@"EG "VNB" ^EHCA@BCBA^t9"'MH"MJBA"UH"IBDEHMA"D@GRH;"JM"
^CEGB@ " Q@G??H " EHF " CB@CJBAF " ^EHCA@BaJHF " @HEB^F " GJ " &DEHO " aJB " F]GMBOH"
?@^OGAJ@^OHMA"HA"FH"?@^FHMAH"UHIGMA"EH"FGIGMA;"FDM "EQ5B1 "/@GMSHMFAHBM"
F]HMQJBA;"^?DJIGMA^9"*J@GMA"ADJA"EH"@DOGM;"EG"OGELHJ@HJFH"C@^GAJ@H;"GIBUH"
U]GODJ@;"?DJ@FJBA"IGBMHOHMA"FDM"C@^GAHJ@"aJB;"DJNEBGMA"ADJF"FHF"HF?DB@F"
HM"JMH"HF?fCH"MDJIHEEH;"MH"FDMRH"aJ]e"U^A@JB@H"FDM"R@GMU"qJI@H9"[DOOH"

EH " &DEHO " ?@GRDBF; " CHEJB " UH " /@GMSHMFAHBM"
UBF?DFH"aJGFB"BOO^UBGAHOHMA"UH"ADJAHF"EHF"
CDMMGBFFGMCHF " UBF?DMBNEHF " HM " FDM " AHO?F;"
GCaJBH@A " JMH " ?JBFFGMCH " ?LPFBaJH " NBHM"
FJ?^@BHJ@H"e"CHEEH "UHF"LDOOHF"HA"UHIBHMA"
FHMFBNEH9 " )H?DJFF^ " ?G@ " FDM " ?f@H " HA"
CDMUGOM^ " e " JMH " FDEBAJUH " HQQ@DPGNEH " HA"
BMbJFAH; " CHAAH " C@^GAJ@H " aJB " ^AGBA " M^H " FGMF"
LGBMH"U^CBUH"UH"FH"IHMRH@"HA"AJH"EHF"?@DCLHF"
UH"/@GMSHMFAHBM9"[DMQD@O^OHMA"e"EG"A@GOH"
UJ " OPALH; " EH " @DOGM " F]GCLfIH " GIHC"
E]BOODEGABDM"UJ"&DEHO9"
#H"@^CBA"UH"YG@P"%LHEEHP"MH"U^@DRH"?GF"e"

EG " IH@FBDM " bJBIH " UH " @^Q^@HMCH " HA " F]HFA"
GUG?A^H "GJ " CDMAHVAH "LBFAD@BaJH1 " EH " FGIGMA"
@HO?EGCH"EH"?@`A@H;"E]^EHCA@BCBA^"FJCCfUH"GJV"
ODAF"FGC@^F"HA"EG"OGABf@H"CGUGI^@BaJH"e"EG"

REGBFH " NBNEBaJH9 "#]G@CLBAHCAJ@H "UJ "OPALH "DJ " EH "U^@DJEHOHMA "UH " FHF " FBV"
F^aJHMCHF"OGbHJ@HF"FDMA"CDMFH@I^HF"BCB"CDOOH"HEEHF"EH"UHOHJ@H@DMA"UGMF"
ADJAHF " EHF " @H?@BFHF "JEA^@BHJ@HF "UJ "@^CBA; "aJ]BE " F]GRBFFH "UH " @DOGMF "DJ "UH"
QBEOF;"UH"QGMAGFABaJH"DJ"UH"FCBHMCH6QBCABDM1"

!"""JM"C@^GAHJ@"LJOGBM"QGBA"JM"&DEHO"e"FDM"BOGRH"HA"E]GMBOHg

2> BE"M]G"?DJ@"EJB"GJCJM"FHMABOHMA"?GAH@MHE"HA"F]GNFABHMA"UH"E]^UJaJH@g

4> EG"C@^GAJ@H"HFA"@^?JA^H"ODMFA@JHJFHg

5"Y9"%LHEEHP;"25KDLBDJ6B7D&9C&:B&"59RN6PNB&R9?B5DB;"hG@BF"<:t:;"?9<<79
t"(JV"C_A^F"UH"hH@CP"%LHEEHP;"YG@P"F]^AGBA"?GFFBDMM^H"?DJ@"EHF"HV?^@BHMCHF"UH"@^GMBOGABDM"
aJH"&BDIGMMB"(EUBMB"HQQHCAJGBA"e"#DMU@HF"HMA@H"<832"HA"<834"1"BE"GIGBA"HFFGP^"UH"@^GMBOH@"
EH"CD@?F"U]JM"CDMUGOM^;"/D@FAH@;"BOO^UBGAHOHMA"G?@fF"FDM"HV^CJABDM"e"0HWRGAH"1 " EHF"
ODJIHOHMAF"CDMIJEFBQF"DNFH@I^F"GIGBHMA"FJFCBA^"U]BOOHMFHF"HF?DB@F"UGMF"EHF"?DJIDB@F"UH"
EG"cQ^Hd"^EHCA@BCBA^9
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s> HEEH"GCaJBH@A"JMH"?JBFFGMCH"?LPFBaJH;"IDB@H"OHMAGEH"FJ?^@BHJ@H"e"CHEEH"
UH"FDM"C@^GAHJ@"HA"UHIBHMA"FHMFBNEH"OGBF"BRMD@H"EH"FHC@HA"UH"FG"QGN@BCGABDMg

7> HEEH"FH"@HNHEEHg

5> HEEH"HFA"U^A@JBAH9

#G"aJHFABDM"UH"EG"ODMFA@JDFBA^"?@HMU"JMH"GCJBA^"MDJIHEEH9"(IGMA"
E]^IHBE " BMD?BM^ "UH " FG " C@^GAJ@H; " /@GMSHMFAHBM " F]^OH@IHBEEGBA " UH " cE]HF?fCH"
MDJIHEEHd"UDMA"EH"?@HOBH@"HVHO?EGB@H"RBFGBA"HMCD@H"UGMF"FDM"CGBFFDM"UH"
EGND@GADB@H9 " #G " C@^GAJ@H " ^AGBA " UDMC " NHEEH} " (?@fF " FDM " GMBOGABDM; "YG@P"
%LHEEHP"EG"?@^FHMAH"CDOOH"JM"ODMFA@H;"JMH"FD@AH"UH"P^AB;"^MD@OH"C@^GAJ@H"
CG?GNEH"U]BO?@DNGNEHF"?@DJHFFHF"?LPFBaJHF"DJ"OHMAGEHF"UDMA"E]G??G@HMCH"
AH@@BQBH " ADJA " EH "ODMUH9 " vA@GMRH "O^AGOD@?LDFH} " #H " EHCAHJ@ " UJ " @DOGM;"
?DJ@AGMA; " CDOOH " EH " F?HCAGAHJ@ " UJ " QBEO " UH " oGOHF "XLGEH " UDMA " MDJF"
?@D?DFDMF " JMH " BOGRH; " MH " F]^ADMMH " MB " UJ " CLGMRHOHMA " U]GF?HCA " UH " EG"
C@^GAJ@H " UDMA " /@GMSHMFAHBM " GIGBA " AGMA " @`I^ " MB " UH " FHF " QGCJEA^F"
HVA@GD@UBMGB@HF1 " EH " &DEHO " HFA " JM " ODMFA@H " HA " FDM " LBFADB@H " DN^BA " GJV"
F^aJHMCHF"U]JM"OPALH"F^CJEGB@H"DJ;"?DJ@"@H?@HMU@H"JM"CDMCH?A"UH"[EGJUH"
#^IB6%A@GJFF; "e " FHF "cOPALfOHFd9 " ,E "VKC6" aJH" EH "C@^GAHJ@ "M]GBOH"?GF "FG"
C@^GAJ@H"LJOGMDpUH"?HMFGMAHg"BE"VKC6"aJ]HEEH"FDBA"@^?JA^H"ODMFA@JHJFHg"BE"
VKC6"aJ]HEEH"^RGEH"DJ"U^?GFFH"EHF"QD@CHF"IDB@H"E]BMAHEEBRHMCH"UH"FDM"C@^GAHJ@g"
BE"VKC6"aJ]HEEH"FDBA"CDMFCBHMAH"UH"E]BMBaJBA^"UH"FG"CDMUBABDMg"BE"VKC6"aJ]HEEH"FH"
@^IDEAH " UGMRH@HJFHOHMA " HA " FDBA " U^A@JBAH9 " [HF " ^?BFDUHF " CDMA@GBRMGMAF"
QD@OHMA"EH"MDPGJ"UJ"OPALH"HA"FH"@HA@DJIHMA"UGMF"ADJAHF"FHF"DCCJ@@HMCHF"+"
O`OH"aJGMU"EG"CDO?EHVBA^"UJ"@^CBA"AHMU"e"EHF"CGCLH@;"CDOOH"C]HFA"EH"CGF"
UGMF")SXGB&VC6C5B"UH"-BEEBH@F"UH"#],FEH6(UGO;"MDJF"GEEDMF"EH"I^@BQBH@9

)B&09:BR&?S(?7J9D

*GMF "FDM"CLHQ6U]qJI@H "?JNEB^ "HM"<885; ")SXGB& VC6C5B; "-BEEBH@F "UH"
#],FEH6(UGO"BOGRBMH"JMH"(MU@^BUH;"JM"@DNDA"aJ]|UBFDM;"FGIGMA"E^RHMUGB@H
8;"ODUfEH"e"E]BOGRH"UH"EG"OGkA@HFFH"UH"FDM"GOB;"#D@U"|WGEU1"CHAAH"QHOOH"
HFA"JMH"CGMAGA@BCH"AGEHMAJHJFH"UDMA"EG"?EGFABaJH"OH@IHBEEHJFH"F]GCCDOODUH"
FB"OGE"U]JMH"IJERG@BA^"OD@GEH"aJH"FDM"GOGMA"MH"?HJA"EH"FJ??D@AH@"HA"FDMRH"
GJ"FJBCBUH9 "|UBFDM"EJB "?@D?DFH"GED@F"iGUGEP; "FDM"&DEHO"DJ"OGMMHaJBM"
^EHCA@BaJH " ^aJB?^ " U]JM " FPFAfOH " UH " AHVAHF " HM@HRBFA@^F " EJB " UDMMGMA " JMH"
G??G@HMCH"UH"IBH"BMAHEEBRHMAH9"chJBFaJH"MDF"UBHJV"HA"MDF"HF?DB@F"MH"FDMA"
?EJF"aJH"J87BD67V7ZCBJ"?DJ@aJDB"MDF"GODJ@F"MH"EH"UHIBHMU@GBHMA6HEEHF"?GF"
^RGEHOHMAld:9 "(F?B@GMA"e"JMH"CDOOJMBDM"U][RBJ; " E]GOGMA"G@RJH"UH"MH"
?DJIDB@"F]^?@HMU@H"U]JMH"OGCLBMH"OGBF;"?DJ@"|UBFDM;"C]HFA"Ee"?@^bJR^F"CG@;"
UBA6BE"QD@AHOHMA;

8"-BEEBH@F"ODNBEBFH"|UBFDM"CG@"cE]HMALDJFBGFOH"+"UHF"?EJF"MGAJ@HEF"+"HM"FDM"?GPF"HA"GBEEHJ@F "
EJB"G"CDMQ^@^"JMH"FD@AH"U]G?GMGRH"OPFA^@BHJV;"DJ"ADJA"CDOOH;"HM"OGBMAF"HF?@BAF9"*fF"ED@F "
EH "hH@FDMMGRH "UH "CHAAH " E^RHMUH; "+ "O`OH"UJ"IBIGMA "UH " E]LDOOH"aJB "G " FJ " E]BMF?B@H@ "+"
M]G??G@ABHMA6BE"?GF"e"EG"EBAA^@GAJ@H"LJOGBMHld"=#G7J&KC&:B86BC5;"HM"(9"UH"-BEEBH@F"UH"#],FEH6
(UGO;"\CG5BJ&89RE:Q6BJ;"ADOH"<;"hG@BF"<:85;"?9"t57>9
:""%G7;"?9":7<9
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?DJ@ " EG " QJO^H " aJB " FD@A " U]JMH " CLGJUBf@H; " IDJF " GIHT " @HMB^ " ADJAHF " EHF"
C@DPGMCHF"aJH"AGMA"UH"OBEEBDMF"UH"L^@DF;"UH"?HMFHJ@F"HA"UH"OG@AP@F"IDJF"GIGBHMA"
E^RJ^HF"UH?JBF"?EJF"UH"FBV"OBEEH"GMM^HF9"

0DA@H"QDB"HM"JMH"F?B@BAJGEBA^"A@GMFCHMUGMAH"MH"FGJ@GBA"@^FBFAH@"GJV"
U^CDJIH@AHF"UH"EG"FCBHMCH"GJFFB"E]ÄIH"CLG@MHEEH"UDBA6HEEH"EGBFFH@"?EGCH"e"JMH"
cÄIH " FCBHMABQBaJH; " FHJEH " UBRMH " m999n " UH " CHF " IBFCf@HF " QE^A@BFd " aJH " MDJF"
G??HEDMF"MDF"CqJ@F9"-DBCB"UDMC"iGUGEP"GJ"NHGJ"CD@?F"U]GCBH@;"U]D@"HA"UH"
C@BFAGE"aJ]GMBOH"JM"QEJBUH"^EHCA@BaJH"AHMGMA"EBHJ"UH"FPFAfOH"MH@IHJV"DJ"
U][RB1"HEEH"HFA"cJMH"?DFBABIH;"?@HFABRBHJFH"HA"ADJbDJ@F"QBUfEH",EEJFBDM<3d;"JM"
FBOJEGC@H"@^FBFAGMA"GJV"CLBOf@HF"U]JM"BU^GE"Q^OBMBM9"vN@GME^;"EH"bHJMH"ED@U"
@HR@HAAH"?DJ@AGMA"EG"Q@GkCLHJ@"BMBOBAGNEH"UH"E]wOH"HA"FDJ?B@H"HM"^CDJAGMA"EH"
CLGMA"U]JM"@DFFBRMDE"aJ]|UBFDM;"QD@A"GOJF^;"U^CEG@H"GIDB@"cCEBCL^d1"

jJDB}"@^HEEHOHMA"CH"@DFFBRMDE;"UDMA"b]HMAHMUF"E]wOH;"HFA"OD@Al"m999n"+"YD@A}"
*BAHF6IDJF"+"?GF"ADJA"e"QGBA999"?JBFaJH"b]GB"CEBCL^"CHAAH"[RB<<;"@^AD@aJH"|UBFDM9"oH"
E]^IDaJH"?G@"E]^EHCA@BCBA^<29"

#D@U"|WGEU"FHMA"GED@F"cEH"Q@DBU"UH"EG"FCBHMCH"EJB"REGCH@"EH"CqJ@d<49"
[DMFH@I^H"UGMF"JMH"C@P?AH;"HMIB@DMM^H"UH"QEHJ@F"HA"U]DBFHGJV"^RGEHOHMA"
G@ABQBCBHEF; " E](MU@^BUH " ?G@GkA " IBIGMAH " FGMF " @BHM " UH " CDOOJM " GIHC " EHF"
GJADOGAHF"UJ"FBfCEH"UH"-GJCGMFDM9"#D@U"|WGEU; "CH?HMUGMA; "@^FBFAH"e"EG"
F^UJCABDM "UJ "NDMLHJ@ "E9J767V" DQQH@A " ?G@ " E]GODJ@ " QBUfEH " UH " CH " aJH " E]DM"
MDOOH@G"NBHMA_A"JM"59I969"(RGC^"?G@"EHF"U^FB@F"MDFAGERBaJHF"HA"QGMAGFOHF"
DNFDEfAHF"UJ"bHJMH"GMREGBF;"|UBFDM"F]^C@BH1"

.HMHT;"ODM"CLH@"#D@U;"e"MDJF"UHJV;"MDJF"QD@ODMF"JM"^AH@MHE"FPONDEH1"
ODB; " bH " @H?@^FHMAH " EG " %CBHMCH " GIHC " EG " ADJAH6?JBFFGMCH " UH " FHF "OB@GRHF1 " IDJF;"
:S1CRKD76N&B6&J9D&87B:&EB5?C<s9

#HF " ?@DR@fF " HA " ?@DUJCABDMF"
FCBHMABQBaJHF " @JBMHMA " EHF " HF?DB@F"
ADJbDJ@F"U^yJF"UH"E]LJOGMBFOH;"UH"
EG"O^AG?LPFBaJH"HA"UH"EG"@HEBRBDM}
$M " FDJ?yDMMH@G " ?HJA6`A@H " JMH"
BMQBU^EBA^ " UJ " AHVAH " GJV "OPALfOHF"
@HEHI^F "OGBF " BE " M]HM " HFA " @BHM1 " JM"
FGIGMA; " U^FD@OGBF " JM " BMR^MBHJ@;"
QGN@BaJH " ADJbDJ@F " JMH " C@^GAJ@H"
LJOGMDpUH"aJ]BE"M]GBOH"MB"^UJaJH"
HA"EG"ODMFA@JDFBA^"IG"NBHMA_A"FJ@RB@"
UGMF"CH"@DOGM"BMQBMBOHMA"FJNABE"HA"
CDO?EHVH " OGBF " QBUfEH " GJV"
CDMA@GBMAHF"UJ"OPALH9
|UBFDM"EGBFFH"#D@U"|WGEU"HM"QGCH6

e6QGCH"GIHC"E](MU@^BUH"aJ]BE"G"cGCABI^Hd"^EHCA@BaJHOHMA1"

<3"%G7;"?9":729"#]GUbHCABQ"?DFBABQ"HFA"BO?D@AGMA"HA"F]D??DFGBA"GJ"?D^ABaJH"GJ"u,uH"FBfCEH9
<<"0DJF"FDJEBRMDMF"HA"MDJF"HM"HV?EBaJH@DMF"?EJF"AG@U9
<2"%G7;"?9"8ts9
<4&%G7;"?9":3:9
<s"%G7;"?9"8s79"0DJF"FDJEBRMDMF9
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#]qJI@H"HFA"GCCDO?EBH"m999n9"'MH"wOH"F]HFA"UDMC"FJ@GbDJA^H"m999n"e"EG"IDBV;"
GJV"RHFAHF;"GJV"BMADMGABDMF;"GJ"FDJ@B@H;"e"EG"?wEHJ@"O`OH"UH"EG"IBIGMAH"aJB"QJA"
IDA@H"GODJ@<79"

%DJF"EHF"Q@DMUGBFDMF"UJ"?G@C"DÅ"HEEH"E]G"CDMUJBA;"iGUGEP"U^CEG@H"FDM"
GODJ@ " e " #D@U " |WGEU " GIHC " JMH " EBNH@A^ " U]HF?@BA " HA " JMH " CDMIBCABDM"
FJ@?@HMGMAHF"CG@"JM"HF?@BA"H@@GMA;"MDOO^"%DWGMG;"F]HFA"^IGU^"UH"E]HF?@BA"
U]JM"OHUBJO"aJ]DNFH@IGBA"|UBFDM"?DJ@"FH"QBVH@"FJ@"E](MU@^BUH1"

oH "O]G??HEGBF " HM " EG " ?HMF^H " UH " aJB "OH " C@^GBA " UH " FD@AH " aJ]HM " C@DPGMA"
FHJEHOHMA " GRB@ " UH " EJB6O`OH; " BE " O]DN^BFFGBA " GJFFB " DNFCJ@^OHMA9 " (BMFB " OH"
FJRR^@GMA;"?G@"FDM"HMA@HOBFH;"UGMF"EH"ODMUH"FHMFBNEH"bH"OH"FJBF"FGBFBH"UH"ADJF"EHF"
DNbHAF"aJB"O]DMA"?G@J"EH"OBHJV"G??@D?@B^F"GJ"UHFFHBM"UH"AH"@GIB@<5;

OJ@OJ@H"%DWGMG"e"#D@U"|WGEU;"NDJEHIH@F^9"|UBFDM"MH"AG@UH"?DBMA"
e " CDO?@HMU@H "aJH "%DWGMG " F]HFA " @HMUJH "OGkA@HFFH "U]iGUGEP " HA " @GCDMAH"
CDOOHMA"E]wOH"H@@GMAH"GIGBA"JM"bDJ@"U^?EGC^"E](MU@^BUH"bJFaJZe"EJB1"c[HAAH"
IBFBDM"OH"CGJFG"EH"FGBFBFFHOHMA"EH"?EJF"AH@@BNEH"aJH"b]GBH"@HFFHMAB"UH"OG"IBH9"
#]qJI@H " HQQ@GPGBA " E]DJI@BH@d<t9 "0DJF " @HA@DJIDMF " BCB " E]^?BFDUH "MG@@^ "?EJF"
LGJA"UH"E]HQQ@DB"UH"/@GMSHMFAHBM"aJH"IBHMA"A@DJIH@"FG"C@^GAJ@H9

#D@U "|WGEU; " CDMaJBF; " @GOfMH "iGUGEP "UBFFBOJE^H "UGMF "JM "CDQQ@H"
?EGC^ " UGMF " EG " FDJAH " UJ " ?GaJHNDA " HM " @DJAH " IH@F " E](MREHAH@@H " DÅ " BE"
@HN@GMCLH@G " FG " ODMFA@JHJFH " GOGMAH9 " 'MH " AHO?`AH " CDJEH " EH " NGAHGJ;"
E](MU@^BUH"HFA"?H@UJH"HA"E]wOH"H@@GMAH"@HADJ@M^H"UGMF"EHF"EBONHF9"(BMFB"HFA"
?JMBH"E]PCI57J &DJ"U^OHFJ@H"U]|UBFDM;"UH"%DWGMG"HA"O`OH"UH"FDM"GOGMA"
aJB"MH"FGIGBA"GFFJOH@"E]BO?H@QHCABDM"UH"EG"MGAJ@H"LJOGBMH9"#HF"UH@MBf@HF"
F^aJHMCHF " UJ " OPALH " FDMA " NBHM " ?@^FHMAHF1 " iGUGEP " HFA " ?LPFBaJHOHMA"
BMGEA^@GNEH " HA " %DWGMG " EG " @HMU " BMAHEEBRHMAH " HA " FHMFBNEH " ADJA " HM " U^QBGMA"
|UBFDM " ?G@ " EH " U^ADJ@MHOHMA " U]JMH " ?@DJHFFH " FCBHMABQBaJH " UHIHMJH"
ODMFA@JHJFH"GJ"?DBMA"UH"UHIDB@"`A@H"U^A@JBAH9

#H"&DEHO"QJA"JM"?H@FDMMGRH"QGOBEBH@"e"EG"CJEAJ@H"HJ@D?^HMMH"UJ"
ADJA"U^NJA"UJ"uuH"FBfCEH"HA"C]HFA"FHJEHOHMA"GIHC"EG"?BfCH"UH"~G@HE "#G?HS;"
-/./-/; " aJH " CH " FA^@^DAP?H "OPALBaJH " ?@BA " EH " MDO " UH " @DNDA9 " jJHEaJHF"
CBAGABDMF"CDMQB@OH@DMA"EG"C^E^N@BA^"?GFF^H"UH"MDA@H"FA^@^DAP?H1"HM"<:38;"
(@ALJ@ "iDEBAFCLH@ " GIGBA " ?@DUJBA " e "rH@EBM " JMH " A@GR^UBH; "'B5 &09:BR;& HA"
[LGbBO"rEDCL "GIGBA " QGBA " bDJH@ " HM " <:<s "'B5 &"5KAB5 &09:BR> &]9D &JB7DB5 &
0BIC56&I7J&^C&JB7DBR&,9?" =)B&09:BR&?B&"5KACB_&?B&JK&DK7JJKD8B&`&JK &
R956>9 " *GIBU " /@HBFCLOGM " ^C@BIBA " HM " <:2< "1#F09:BR;& ?BfCH& C@^^H " e"
YDFCDJ9"hGJE"XHRHMH@"@^GEBFG"UHJV"QBEOF"BMABAJE^F "'B5&09:BR;"E]JM"GIHC"
iHM@BS"&GEHHM"HM"<:<7;"E]GJA@H"='B5&09:BR_&H7B&B5&7D&?7B&aB:6&LKR>"GIHC"
[G@E "rDHFH "HM"<:23; "CHF"qJI@HF "?@^CfUHMA "*N659E9:7J &@^GEBF^ "?G@"/@BAT"
#GMR"HM"<:25"HA"UDMA"EHF"ALfOHF"FDMA"IDBFBMF9"|M"<:25;"|JRHM"(ENH@A"QBA"
^RGEHOHMA " bDJH@ " FDM " D?^@G; "'B5 & 09:BR/ &#G " C@^GAJ@H " GEEGBA " ?DJ@AGMA"
?@HMU@H"E]GF?HCA"O^AGEEBaJH"UJ"@DNDA"FGMF"aJH"EHF"FA@JCAJ@HF"UJ"OPALH"HM"
FDBHMA"ODUBQB^HF9

<7&%G7;"??9"<3<26<49
<5&%G7;"?9"::29
<t&%G7;"?9"<3359
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'C&8b6N&?BJ&D9CGBKCM&R9DJ65BJ&?B&:K&R9?B5D76N

#G"?BfCH "-/./-/<8" =-9JJCRSJ &.D7GB5JK: &-9I96J>; "CDMA@H6JAD?BH "UH"
~G@HE "#G?HS"bDJ^H"?DJ@"EG"?@HOBf@H"QDBF"HM"<:23;"HFA"e"E]D@BRBMH"UJ"ODA"
@DNDA " + "59I96K" FBRMBQBGMA " A@GIGBE " QD@C^ " HM " ACLfaJH9 "-/./-" BMGJRJ@H"
U]BMMDON@GNEHF"@^CBAF"UH"FCBHMCH6QBCABDM"OHAAGMA"HM"FCfMH"UHF"C@^GAJ@HF"
?EJF"DJ"ODBMF"GMAL@D?DOD@?LHF"HA"UDA^HF"U]JMH"BMAHEEBRHMCH"G@ABQBCBHEEH9

)DFFJO; " JM " R^MBH " aJB; " CDOOH " /@GMSHMFAHBM " DJ " E]|UBFDM"
@DOGMHFaJH; " IDJEGBA " CDMCJ@@HMCH@ " E]qJI@H " UH " *BHJ " HM " ODNBEBFGMA " EG"
FCBHMCH;"HFA"e"E]D@BRBMH"U]JMH"JFBMH"UH"QGN@BCGABDM"HM"F^@BH"UH"@DNDAF"QGBAF"
?DJ@ " ADJAHF " EHF " AwCLHF9 "'MH " QDBF ")DFFJO "OD@A; " E]JFBMH " HFA " GJV "OGBMF"
U]BMR^MBHJ@F"A@GIGBEEGMA"e"E]GO^EBD@GABDM"UHF"ODUfEHF"FDJF"EG"UB@HCABDM"UH"
*DOBM;"JM"BU^GEBFAH;"CDMIGBMCJ"aJH"E]LDOOH"UHIBHMU@G"OHBEEHJ@"JMH"QDBF"
U^CLG@R^"UHF"AwCLHF"?^MBNEHF"?G@"EHF"OGCLBMHF9 "#G "-9JJCRcJ&.D7GB5JK: &
-9I96J" QDJ@MBA " EH "ODMUH"HMABH@ "HM"@DNDAF"UH"ODBMF"HM"ODBMF"CLH@F"HM"
@GBFDM"UH"EG"C@DBFFGMCH"UH"EG"UHOGMUH9"[DOOH"UGMF"EHF"IH@FBDMF"UJ"OPALH"
?@^C^UHOOHMA"^IDaJ^HF;"EG"MDABDM"U]wOH"BMIHFABA"@G?BUHOHMA"EH"@^CBA1

#HF"@DNDAF"MH"FDMA"?GF"UHF"LDOOHF9"*J"?DBMA"UH"IJH"O^CGMBaJH;"BEF"FDMA"
?EJF "?G@QGBAF "aJH"MDJF; " BEF "DMA"JMH"^ADMMGMAH "BMAHEEBRHMCH"@GABDMMHEEH"OGBF " BEF"
M]DMA "?GF "U]wOH"m999n9 "#H "?@DUJBA "UH ")DFFJO"HFA "6B8PD7ZCBRBD6 &JCEN57BC5 &KC&
E59?C76&?B&:K&DK6C5B<:;

HV?EBaJH " *DOBM " e " i^EfMH " aJ]BE " ^?DJFH@G"
NBHMA_A9 " #G " bHJMH " QBEEH " ^AGBA " IHMJH " U^QHMU@H " EHF"
@DNDAF; " HFCEGIHF "ODUH@MHF; "OGBF "U^CDJI@H "aJ]BEF"
MH"FDJQQ@HMA"?GF1"@^GEBF^F"e"?G@AB@"U]JMH"cOGMBf@H"
?G@ABCJEBf@H"U]D@RGMBFH@"EG"OGABf@Hd"+"GMABCB?GABDM"
UHF " NBDAHCLMDEDRBHF " +; " EHF " @DNDAF " FDMA"
?LPFBaJHOHMA " HA " OHMAGEHOHMA " FJ?^@BHJ@F " GJV"
LDOOHF " OGBF " EHJ@ " HQQBCGCBA^ " IBHMA " UH " EHJ@"
O^CDMMGBFFGMCH " U]GQQHCAF " CDOOH " EG " ?HJ@ " UH " EG"
OD@A; " EH "U^FB@; " E]GODJ@; "HAC9g "DM"?HJA "CH?HMUGMA"
DNFH@IH@"CLHT"CH@AGBMF"FJbHAF"UHF"^EGMF"UH"LGBMH"DJ"
UH"@^IDEAH"G??HE^F"cF?GFOHF"@DNDABaJHFd"aJB;"JMH"
QDBF " @H?^@^F; " HMIDBHMA " EHF " FJbHAF " CDMCH@M^F " e " EG"
CGFFH9
.DJA " HM " GJROHMAGMA " EHF " CGUHMCHF " UH"

QGN@BCGABDM;"*DOBM"F]HVGEAH1"

(UGO"MH"OGMRH@G"?EJF"FDM"?GBM"e"EG"FJHJ@"UH"FDM"
Q@DMA; " BE " MH " CDMMGkA@G "MB " EG " FDBQ; " MB " EG " QGBO; "MB " EG " QGABRJH; " MB " E]LJOBEBGABDM; " BE "
@HIBHMU@G "GJ "?G@GUBF " m999n9 "%DM "JMBaJH " A@GIGBE " HA " FDJCB " FH@G "U]`A@H " EH "OHBEEHJ@"
?DFFBNEH9",E"FH@G"HMQBM"EH"OGkA@H"UH"EG"C@^GABDM239"

<8" )DFFJO"@HMIDBH"e")DTJO;"@GBFDM"HM"ACLfaJH9 "[HAAH"?BfCH;" BMF?B@^H"?G@ ")BJ&"9CENBJ&
N:B8657ZCBJ"UH"YG@BMHAAB"HM"<:37;"UHIGBA"U^MDMCH@"E]GEB^MGABDM"UHF"OGCLBMHF"HA"QJA"@^^UBA^H"
HM"23<<"?G@"EHF"^UBABDMF"UH"EG"*BQQ^@HMCH"e"hG@BFg"MDJF"HM"GIDMF"GFFJ@^"EG"?@^QGCH9
<:"~9"#G?HS;"-/./-9;"hG@BF"23<<;"?9"4<9
23"%G7;"?9"529
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-/./-"UH"~G@HE"#G?HS"UGMF"
EG"?BfCH"bDJ^H"HM"<:24
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#H"UB@HCAHJ@"UH"E]JFBMH"HFA"JM"G??@HMAB"FD@CBH@"aJB"M]G"?DBMA"FDMR^"
aJH"EHF"DJI@BH@F"LJOGBMF;"?@BI^F"UH"A@GIGBE"?G@"EHF"@DNDAF;"FH"@^IDEAH@GBHMA"
CDMA@GBRMGMA " EHF " vAGAF " e " D@RGMBFH@ " UHF " @^?@HFFBDMF " G@O^HF " OHM^HF;"
^IBUHOOHMA;"?G@"UHF"@DNDAF6FDEUGAF9"#]LJOGMBA^;"DBFBIH;"F]GODEEBA"GJ"?DBMA"
O`OH"aJH"EHF"QHOOHF"M]HMQGMAHMA"?EJF"GJFFB"EHF"@DNDAF"HM"IBHMMHMA6BEF"e"
?@HMU@H " EH " CDMA@_EH "UH " EG ".H@@H; " @^IDEA^F "?G@ " E]DNEBRGABDM "U]DN^B@ " e "UHF"
LDOOHF"aJB"EHJ@"FDMA"BMQ^@BHJ@F9"(IGMA"UH"ODJ@B@"e"E]BMA^@BHJ@"UH"E]JFBMH"
GFFB^R^H " ?G@ " EHF " @DNDAF; " i^EfMH " G " U^A@JBA " EHF " QD@OJEHF " ?H@OHAAGMA " EG"
C@^GABDM"UH"CHF"OGCLBMHF"BMAHEEBRHMAHF"UDMA"E]HF?fCH"ODMFA@JHJFH"HFA"GBMFB"
IDJ^H " e " UBF?G@GkA@H9 " 'M " FHJE " LDOOH " UHOHJ@H " IBIGMA; " (EaJBFA; " JM"
G@CLBAHCAH"LJOGMBFAH"aJB"MH"FGBA"MB"QGN@BaJH@"MB"@^?G@H@"EHF"@DNDAF"OGER@^"
EHJ@F "CDMFAGMAHF "?@Bf@HF9 "iJOGBMF "HA " @DNDAF "IDMA "UDMC "F]^AHBMU@H "OGBF"
IDBCB"aJ]JM"@DNDA"Q^OBMBM"F]^OHJA"UH"EG"NHGJA^"UHF"QEHJ@F"HA"F]^?@HMU"U]JM"
@DNDA"OGFCJEBM"aJB"E]GBOH"e"FDM"ADJ@;"G"LDMAH"UH"FDM"U^FB@;"HAC9"cÇ"bDBH"UJ"
FBVBfOH"bDJ@d"F]^C@BH"E]G@CLBAHCAH"UHOHJ@^"FHJE9

0DJF"@HA@DJIDMF"MDF"FBV"OPALfOHF1"JM"LDOOH;"?JBF"UHF"LDOOHF;"
QGN@BaJHMA;"MDM"?EJF"JM;"OGBF"UHF"LDOOHF"G@ABQBCBHEF"aJ]BEF"M]GBOHMA"?GFg"
EHF"@DNDAF"FDMA"cODMFA@JHJVdg"BEF"DMA"JMH"?JBFFGMCH"?LPFBaJH"HA"OHMAGEH"
FJ?^@BHJ@H"e"CHEEH"UH"EHJ@F"C@^GAHJ@F"HA"FDMA"CG?GNEHF"U]G??@HMABFFGRHg"BEF"
QBMBFFHMA"?G@"@HFFHMAB@"E]BMbJFABCH"UH"EHJ@"GFFH@IBFFHOHMA"GJV"`A@HF"LJOGBMF"
BMQ^@BHJ@F"e"HJV"HA"FH"@^IDEAHMA9"#]PCI57J &LJOGBMH"HFA"?JMBH"HA"EHF"@DNDAF"
FDMA " NBHM " GMMBLBE^F " ?G@ " EHF " LDOOHF " aJB " MH " EHJ@ " DMA " ?GF " UDMM^ " EG"
?DFFBNBEBA^ "UH "FH "?H@?^AJH@9 "~G@HE "#G?HS "@HF?HCAH " E]JEABOH" F^aJHMCH "UJ"
OPALH " e " E]GBUH " U]JMH " ^E^RGMAH " ?B@DJHAAH1 " EHF " C@^GAJ@HF " UBF?G@GBFFHMA"
?JBFaJ]HEEHF " FH " A@GMFQD@OHMA "HM " `A@HF "LJOGBMF " G?@fF " EG "UHFA@JCABDM "UH"
E]LJOGMBA^"HA"E]LBFADB@H"@HCDOOHMCH}"#HF"OPALHF"UBGEDRJHMA"FDJIHMA"HMA@H"
HJV"HA"~G@HE"#G?HS"OG@BH"EHF"OPALHF"UJ"&DEHO"HA"UH"E]^AH@MHE"@HADJ@9

=#1$>(910"1$.*$6-)/#$0*$5?9.#")9@9%()90"
.#$5($60"1)&*019)'$60.#&"#

0DJF " ?DJ@@BDMF " CDMABMJH@ " MDA@H " @HCHMFHOHMA " UHF " IH@FBDMF"
ODUH@MHF"UJ"OPALH"UJ"&DEHO"aJB"FH"OJEAB?EBHMA"GJ"u,uH"FBfCEH"GJ"?DBMA"UH"
QGB@H "UH"CH "@^CBA " EG "UDOBMGMAH "UH" E]BOGRBMGB@H "DCCBUHMAGE "CDMAHO?D@GBM9"
hDJ@FJBI@H " MDA@H " ^MJO^@GABDM " FH@GBA; " ?DJ@AGMA; " UH " ?HJ " U]JABEBA^ " HM"
E]GNFHMCH"UH"E]BMAH@?@^AGABDM"UJ"OPALH1"EG"EHCAJ@H"UH"aJGA@H"UH"FHF"@H?@BFHF"
FJQQBA "?DJ@ "UDMMH@ "GJV"F^aJHMCHF " @HEHI^HF "JMH "FBRMBQBCGABDM "FJFCH?ABNEH"
U]^CEGB@H@ " EG "MDABDM "UH "ODMFA@JDFBA^ " aJB "?@^FBUH " e " E]^EGND@GABDM "UH " CHA"
G@ABCEH9

#H "OPALH "UJ"&DEHO"?DFFfUH "UHJV"IDEHAF "LH@O^MHJABaJHF "OBHJV"
aJH"UHJV"FAGAHF"F^OGMABaJHF1"EH"?@HOBH@"@HMIDBH"e"EG"aJHFABDM"UH"E]wOH"HA"e"
EG"U^QGBAH"UH"E]LJOGMBFOH;"EH"FHCDMU"FH"@^Qf@H"e"E]GMAL@D?DRHMfFH"NBNEBaJH"
A@GMF?DF^H"UJ"UBIBM"e"E]LJOGBM9

)B&09:BR&9C&:K&R9DJ65C9J76N&?SCD&P9RRB&JKDJ&[RB

h@`A@H;"BMIHMAHJ@"?JBF"BMR^MBHJ@F"QDMA"JM"LDOOH"FHONEGNEH"e"HJV"
OGBF"U^?DJ@IJ"U]wOH"HA"EH"bJRHMA"ODMFA@JHJV"GJ"?DBMA"aJH"/@GMSHMFAHBM"
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HA"|UBFDM"FDMA"^?DJIGMA^F"?G@"EG"?@HOBf@H"G??G@BABDM"GJADMDOH"UH"EHJ@"
C@^GAJ@H9"0H"@`IGBHMA6BEF"?DJ@AGMA"?GF"U]BOBAH@"E]qJI@H"UBIBMH"HA"UH"UHIHMB@"
EHF " U^OBJ@RHF " U]JMH " MDJIHEEH " HF?fCHl " #HF " @DOGMCBH@F " RDOOHMA"
E]BMCDL^@HMCH"UH"CH"U^CGEGRH"HMA@H"E]BU^GE"UHF"BMIHMAHJ@F"HA"EH"@HbHA"UH"EHJ@"
&DEHO " HM " UBFA@GPGMA " EH " EHCAHJ@1 " JM " D@GRH " @^IHBEEH " EG " C@^GAJ@H " UH"
/@GMSHMFAHBM " HA " JMH " wOH " H@@GMAH " BMIHFABA " E](MU@^pUH999 " #H "&DEHO " M]HM"
UHOHJ@H"?GF"ODBMF"JM"ODMFA@H}"hDJ@aJDBl

hHMUGMA"?EJF"UH"IBMRA6CBMa"FBfCEHF;"EG"CJEAJ@H"DCCBUHMAGEH"G"U^QBMB"
E]`A@H " LJOGBM " ?G@ " E]JMBDM "U]JM " CD@?F; " U]JMH "OGABf@H; " HA " U]JM " ?@BMCB?H"
F?B@BAJHE;"MDOO^"B7?9J;"KD7RK"?JBF"wOH"UDMA"E]D@BRBMH"MH"FH"A@DJIH"?GF"HM"
E]LDOOH "OGBF " HM " JMH " ?JBFFGMCH " A@GMFCHMUGMAH " HA " UBIBMH9 " #]JMBCBA^ " HA"
E]B@@^UJCABNBEBA^"UH"E]wOH"QDMA"UH"CLGaJH"LDOOH"JM"`A@H"JMBaJH"HA;"?G@"Ee"
O`OH; " B@@HO?EGyGNEH; " @HF?DMFGNEH " HA " UBRMH " UH " @HF?HCA9 " jJGMU"
/@GMSHMFAHBM"IDBA"FG"C@^GAJ@H"BMAHEEBRHMAH"HA"FHMFBNEH"FH"U@HFFH@"UHIGMA"EJB;"
IBMRA6CBMa"FBfCEHF"UH"CJEAJ@H"IGCBEEHMA"CG@"CH"FBOJEGC@H"U]LDOOH"C@^^"?G@"
E]LDOOH"aJHFABDMMH"EG"?DFFBNBEBA^"U]JMH"LJOGMBA^"FGMF"wOH9"#H"OPALH"UJ"
&DEHO"BMAH@@DRH"UDMC"EG"MGAJ@H"UH"E]LDOOH"HA"U^FBRMH"EG"ODMFA@JDFBA^"
CDOOH"EH"U^QGJA"U]wOH"CLHT"JMH"C@^GAJ@H"LJOGMDpUH"HA"BMAHEEBRHMAH9"#HF"
@^CBAF"aJH"MDJF"GIDMF"@G?BUHOHMA"^IDaJ^F"ODMA@HMA"NBHM;"HM"HQQHA;"aJH"EG"
ODMFA@JDFBA^ "UJ"&DEHO"HA " E]LD@@HJ@ "aJ]BE " FJFCBAH "IBHMMHMA "ODBMF "UH "FG"
UBFFHONEGMCH"GIHC"FDM"C@^GAHJ@"DJ"GIHC" E]LDOOH"HM"R^M^@GE "aJH"UH"FG"
@HFFHONEGMCH1 " EG " C@^GAJ@H " aJH " /@GMSHMFAHBM " bJRHGBA " NHEEH " aJGMU " HEEH"
@H?DFGBA;"FGMF"IBH;"UGMF"FDM"CGBFFDM"UH"EGND@GADB@H"UHIBHMA"ODMFA@JHJFH;"
JMH"QDBF"GMBO^H;"?G@CH"aJ]HEEH"@HFFHONEH"e"E]LDOOH"FGMF"`A@H"?DJ@IJH"UH"
CH"aJB"HM"QGBA"EG"UBRMBA^"BMU^?GFFGNEH;"FDM"wOH;"^ABMCHEEH"UBIBMH}

0DJF"CDO?@HMDMF"NBHM;"GED@F;"EHF"ODABQF"UH"E]BO?D@AGMCH"C@DBFFGMAH"
UH"MDA@H"OPALH"aJB; "GJbDJ@UZLJB;"QGBA"^CLD"GJV"ODMFA@HF"AHCLMDEDRBaJHF"
aJH " EHF " ?@DR@fF " UH " EG " NBDEDRBH " HA " UH " EG " OBC@D6BMQD@OGABaJH " MDJF"
?H@OHAA@GBHMA " U]HMRHMU@H@9 " #H " OPALH " UJ " &DEHO " A@DJIH " JMH " QD@OH"
U]BEEJFA@GABDM"UGMF"EG"QBRJ@H"UJ"CEDMH"UDMA"JM"GMBOGE"e"EG"IBH"CDJ@AH;" EG"
N@HNBF "*DEEP; " UHOHJ@H " E]HONEfOH9 " %B " oÉ@RHM "iGNH@OGF2<" CDMUGOMH " EH"
CEDMGRH"GIHC"JMH"AHEEH"GMRDBFFH;"JMH"AHEEH"LD@@HJ@;"C]HFA"aJH"CHAAH"?@GABaJH"
EJB"?G@GkA"OHAA@H"HM"?^@BE"EG"F?^CBQBCBA^"UH"EZLDOOH;"EG"FJNbHCABIBA^;"HA;"GIHC"
HEEH;"EHF"QDMUHOHMAF"UH"E]LJOGMBFOH1"CD?BH@"JM"`A@H"LJOGBM"EH"NGMGEBFH"HA"
FJ??DFH"aJ]BE "?HJA"IBI@H;"GBOH@"HA "?HMFH@"FGMF"EH "FHCDJ@F"U]JM"?@BMCB?H"
F?B@BAJHE"B@@^UJCABNEH"e"ADJAH"GMGEPFH9"#G"QDMCABDM"UH"EG"ODMFA@JDFBA^"UJ"
FA^@^DAP?H "OPALBaJH "UJ "&DEHO"CDMFBFAH "NBHM"e " BMAH@@DRH@ " EG "MGAJ@H "UH"
E]LJOGBM"DJ"UH"E]LJOGMBA^9

#HF"@^Q^@HMCHF"GJV"qJI@HF"^C@BAHF"GJ"u,uH" FBfCEH"?HJIHMA"FHONEH@"
MDJF " CDMA@HUB@H1 " BE " M]^AGBA " ?DBMA " aJHFABDM " UH " CEDMHF; " U]D@UBMGAHJ@F;"
U]BMAHEEBRHMCH"G@ABQBCBHEEH;"U]LDOOHF"GJROHMA^F"DJ"UH"CPND@RF"aJGMU"YG@P"
%LHEEHP"^C@BIGBA "25KDLBDJ6B7D"GJV"C_A^F"UH"%LHEEHP"HA"UH"rP@DM}"%GMF"MJE"
UDJAH;"OGBF"CHAAH"R^MBGEH"^C@BIGBMH"?@^AHMUGBA"U^MDMCH@"EH"LBGAJF"U^NJAGMA"
HMA@H " JMH " IGEHJ@ " HV?DMHMABHEEH " UDMM^H " GJV " ?@DR@fF " FCBHMABQBaJHF " ?G@"
D??DFBABDM"e"JM"OGMaJH"U]BMA^@`A"?DJ@"EHF"IGEHJ@F"FDCBGEHF"HA"OD@GEHF1"EG"
OGELHJ@HJFH"C@^GAJ@H"FGMF"wOH"BMCG@MH"ADJA"e"EG"QDBF"EHF"?@DUJBAF"BMFGMHF"
UH"FGIGMAF"aJB"DMA"DJNEB^"E]LDOOH"HA"JMH"CBIBEBFGABDM"?@^Q^@GMA"EH"?@DR@fF"
FCBHMABQBaJH " GJV " IGEHJ@F " LJOGMBFAHF9 " #H "OPALH " UJ "&DEHO " G " ?@BF " JMH"
BO?D@AGMCH"GCC@JH"HM"@GBFDM"UH"E]BMQEGABDM"UHF"C@GBMAHF"HV?DF^HF"?G@"YG@P"

2<"o9"iGNH@OGF;")K&,B8PD7ZCB&B6&:K&J87BD8B&89RRB&7?N9:9A7B;"hG@BF"<:t49
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%LHEEHP " HA " ?G@CH " aJH "MDJF " FDOOHF "UHIHMJF " FCBHMABQBaJHOHMA " CG?GNEHF"
U]HMRHMU@H@"UHF"ODMFA@HF9"#G"aJHFABDM"UH"E]wOH"HFA"NBHM"GJ"CqJ@"UJ"@^CBA"
?JBFaJH"EH"&DEHO;"C@^GAJ@H"BMAHEEBRHMAH"HA "AHCLMBaJHOHMA"@H?@DUJCABNEH;"
HFA"JM"LDOOH"FGMF"wOH9"#H"IBHJV"OPALH"L^N@GpaJH"QJA"@^GCABI^"GJ"u,uH"

FBfCEH"aJGMU"EG"CJEAJ@H"HJ@D?^HMMH"^?@DJIG"EH"IGCBEEHOHMA"UHF"QDMUHOHMAF"
UH"E]LJOGMBFOH"CZHFA6e6UB@H"UHF"C@DPGMCHF"?@D?@HF"e"UDMMH@"JM"FHMF"e"EG"
MGAJ@H;"e"EG"OD@GEH;"e"EG"IBH"HA"e"EG"OD@A"LJOGBMHF9"

'MH"CDJ@AH"?G@HMALfFH"MDJF"HFA"BCB"D??D@AJMH"?DJ@"NBHM"OHAA@H"HM"
^IBUHMCH"EH"@_EH"UH"E]wOH;"CH"?@BMCB?H"F?B@BAJHE"GJbDJ@UZLJB"bJR^"DNFDEfAH9"
$??DFDMF"UHJV"OPALHF"FDJIHMA"@G??@DCL^F"e"AD@A1"CHJV"UH"hPROGEBDM"HA"
UJ " &DEHO9 " |M " ?JMBABDM " UH " FDM " IqJ " UH " C^EBNGA " DJ " UH " FG "OBFDRPMBH;"
(?L@DUBAH " GIGBA " CDMUGOM^ " hPROGEBDM " e " F]^?@HMU@H " UH " EG " QHOOH"
OH@IHBEEHJFH"aJ]BE"GIGBA"FCJE?A^H9"#H"FAGAJGB@H"HV?BG"EDMRJHOHMA"FG"QGJAH"
GIGMA " aJH " FG " ?GFFBDM " MH " ADJCLH " EG " U^HFFH " aJB " UDMMG " IBH " e " EG " FAGAJH;"
&GEGAL^H;"FHEDM"EH"MDO"aJH"EJB"UDMMH"$IBUH9"#G"UBQQ^@HMCH"GIHC"EH"OPALH"

UJ " &DEHO " HFA " QD@A " MHAAH1 " ?DJ@ " CHEJB6CB; " EH"
C@^GAHJ@"LJOGBM"?@^AHMU"QGB@H"JMH"C@^GAJ@H"e"
FDM"BOGRH"=CDOOH"*BHJ"EH"QBA"?DJ@"(UGO>"HA"CH"
&DEHO;"^A@GMRH@"e"E]LJOGMBA^;"G??G@GkA"CDOOH"
JM"ODMFA@H"CG@"BE"M]HFA"?GF"GMBO^"?G@"JMH"wOH"
e " E]BMFAG@ " UH " E]LDOOH " aJB " EH " QGyDMMG9 " %HEDM"
E]GJA@H "OPALH; " GJ " CDMA@GB@H; " hPROGEBDM " ?HJA"
GBOH@"&GEGAL^H"aJH"EH"UDM"U]JMH"wOH"?G@"JMH"
U^HFFH"A@GMFCHMUGMAH"G"@HMUJ"FHONEGNEH"e"EJB1"
E]LDOOH " MH " UDMMH " ?GF " IBH; " EJB6O`OH; " e " EG"
FAGAJH " CL^@BH " UHIHMJH " LJOGBMH " ?G@ " EG"
O^UBGABDM " UBIBMH9 " #H " CDMAH " aJH " [G@ED"
#D@HMTBMB; " UBA "[G@ED "[DEEDUB; " ?JNEBG " HM " <88<;"
)BJ & KGBD6C5BJ & ?B & "7D988P79; " @H?@HMU " EG"
F^aJHMCH " OGbHJ@H " UJ " OPALH " UH " hPROGEBDM1"
G?@fF"UH"MDON@HJFHF"GIHMAJ@HF"HA"^?@HJIHF"HM"
QD@OH " UH " aJ`AH; " JM " ?GMABM " AGBEE^ " UGMF " JMH"

NÑCLH " ?G@ " JM "OG@BDMMHAABFAH " HM "OGE " U]HMQGMA " UHIBHMA " cJM " I@GB " ?HABA"
RG@yDMd"?G@"E]BMAH@IHMABDM"UH"EG"Q^H"NEHJH9"hDJ@"EG"A@GUBABDM"DCCBUHMAGEH;"EG"
aJHFABDM"UH"E]wOH"HFA"BMUBFFDCBGNEH"UH"CHEEH"UH"EG"A@GMFCHMUGMCH9

.DB&R9DJ65CBCJB&KD6P59E9ABDQJB

#H " @^CBA " U]JMH " C@^GAJ@H " LJOGBMH " QGBAH " ?G@ " E]LDOOH " @HIBHMA " e"
BMAH@@DRH@"EH"OPALH"CEGFFBaJH"UH"E]GMAL@D?DRHMfFH"CDOOH"YG@P"%LHEEHP"
E]GIDJH"CEGB@HOHMA"?G@"EG"CBAGABDM"UH"CHF"IH@F"UH"YBEADM"?EGC^F"HM"HVH@RJH"e"
E]^UBABDM"UH"<8<81"'7?&%&5BZCBJ6&,PBB_&*KLB5_&V59R&RO&8:KO&;&,9&R9C:?&RB &
*KD_&?7?&%&J9::7876&,PBB&;&259R&?K5LDBJJ&69&E59R96B&RBd&DJ;"FJBIGMA"EG"
A@GUJCABDM " UH " [LGAHGJN@BGMU1 " c.]GIGBF6bH " @HaJBF " UGMF " ODM " G@RBEH; " Ç"
[@^GAHJ@; " UH "OH "ODJEH@ " HM " LDOOHl " .]GB6bH " FDEEBCBA^ " UH "OH " AB@H@ " UHF"
A^MfN@HFld9

#H"OPALH"UJ"&DEHO"@HA@DJIH"EH"OPALH"NBNEBaJH"e"A@GIH@F"EG"U^CBFBDM"
G@NBA@GB@H "UH " C@^H@ "JM " `A@H " BMAHEEBRHMA "OGBF " BMCDO?EHA "" "ODMFA@JHJV """
?JBFaJ]BE " HFA "OD@AHE " HA " @H?DJFF^ " EDBM "UH " FDM "C@^GAHJ@9 "[]HFA "?DJ@ "MDJF"
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E]DCCGFBDM"UH"@G??HEH@"JMH"IH@FBDM"@^CHMAH"UJ"OPALH"UJ"&DEHO;"EH "QBEO"
@:K?B&-CDDB5" aJH"ADJ@MG")BUEHP"%CDAA "HM"<:82"e"?G@AB@"U]JM"@DOGM"UH"
<:58"?G@"hLBEB?"~9"*BCS;")BJ&KD?59e?BJ&5fGBD6F7:J&?B&R9C69DJ&N:B8657ZCBJd
/D@A"FHONEGNEH"e"E]JFBMH")DFFJO"UH"~G@HE "#G?HS;"EG ",O5B::&395E95K679D&
HVBEH " FJ@ "YG@F " EHF "5NE:78KD6J" aJ]HEEH " QGN@BaJH; " @DNDAF " BUHMABaJHF " GJV"
LDOOHF " OGBF " UDA^F " U]JMH " ?JBFFGMCH " ?LPFBaJH " HA " OHMAGEH " UDMA " EG"
FJ?^@BD@BA^ " HFA " CDO?HMF^H " ?G@ " EG " EBOBAGABDM " UH " EHJ@ " IBH " e " aJGA@H " GMF9"
[DMyJF " ?DJ@ " `A@H " BMCG?GNEHF " U]HO?GALBH; " CDOOH " CHJV " UH "-/./-/; " CHF"
@DNDAF"U^IHED??HMA"?DJ@AGMA"JMH"FHMFBNBEBA^"e"E]BMbJFABCH"?JBF"UHF"CG?GCBA^F"
?FPCLBaJHF"FHONEGNEHF"GJV"M_A@HF"AGMA"BE"MDJF"HFA"BO?DFFBNEH"U]BOGRBMH@"
UHF " C@^GAJ@HF " BMAHEEBRHMAHF "OGBF " FGMF " GQQHCAF " ?FPCLBaJHF1 " EH " aJGA@BfOH"
OPALfOH " HFA " BMIG@BGNEHOHMA " @HF?HCA^9 " #]LBFADB@H " CDOOHMCH " GIHC"
E]BMQBEA@GABDM"FJ@".H@@H"UH"@DNDAF"@HNHEEHF"aJ]JM "@:K?B&-CDDB5" =AJHJ@"UH"
@DNDAF>"CLH@CLH"e"^EBOBMH@9")DP;"CLHQ"UHF"5NE:78KD6J;"?G@IBHMA"e"@HMCDMA@H@"
FDM"Ö?f@HÜ;".P@HEE;"LDODEDRJH"UH"/@GMSHMFAHBM"DJ"UH")DFFJO;"HA"EH"U^QBH"
GJV"^CLHCF1"EG"IBCADB@H"UJ"@DNDA"FPONDEBFH"FG"FJ?^@BD@BA^"FJ@"FDM"C@^GAHJ@"

aJB; " ?DJ@AGMA; " CDMFH@IH " EH " FHC@HA " UH " EG"
QGN@BCGABDM " UHF " GMU@DpUHF " aJH " )DP " EH"
FJ??EBH"UH"EJB"@^I^EH@9".P@HEE"@HQJFH"HA"FG"
C@^GAJ@H " EH " AJH9 "hHJ"UH"AHO?F"G?@fF; "GJ"
ODOHMA"U]GNGAA@H"EH"@:K?B&-CDDB5"aJB"EH"
A@GaJH"HA"UH"IHMRH@"EHF"GJA@HF "5NE:78KD6J&
aJ]BE " G " GM^GMABF; " )DP " E]^?G@RMH1 " HM " JM"
QBMGE"NDJEHIH@FGMA;"EH"ODMFA@H"@HIHMUBaJH"
EG"NHGJA^"UH"FG"IBH"A@D?"N@fIH"aJH"aJGA@H"
GMF " FJQQBFHMA " e " GEDJ@UB@ " UH " FGIDB@;"
U]GODJ@; "UH"EG"NHGJA^"UH"F?HCAGCEHF"aJH"
EJB " FHJE " G " ?J " IDB@ " HA " UJ " U^FHF?DB@ " UH"
ODJ@B@9
#G " NHGJA^ " UH " )DP " ?H@OHA " UH " OBHJV"
CH@MH@"EG"ODMFA@JDFBA^"UJ"&DEHO"@^Q^@^H"
e"FG"FBOBEBAJUH"GIHC"E]LDOOH"HA"MDM"e"FG"

UBQQ^@HMCH1"EHF"LDOOHF"CDMQBMHMA"EHF"5NE:78KD6J"FJ@"YG@F"?G@CH"aJ]BE"M]HFA"
?GF "UH "?EGCH "FJ@ ".H@@H "?DJ@"CHF "@DNDAF " QGN@BaJ^F "?G@ " E]LDOOH"OGBF"FB"
FHONEGNEHF"e"EJB"aJ]BEF"OHAAHMA"FG"MGAJ@H"HM"aJHFABDM9"|M"BMFBFAGMA"FJ@"EG"
?@DVBOBA^ " HMA@H " EHF "OPALHF " U]GMAL@D?DRHMfFH " HA " UJ "&DEHO; " EH " QBEO "UH"
)BUEHP"%CDAA"ODMA@H"JMH"GJA@H"QGCH"UH"EG"ODMFA@JDFBA^"UH"MDA@H"FA^@^DAP?H1"
EG"EBOBAGABDM"GNFJ@UH"UH"FG"IBH"HVBE^H"FGMF"@GBFDM9"%B"E]LDOOH"M]HFA"?GF"JMH"
C@^GAJ@H"GBO^H"UH"*BHJ;"F]BE"M]HFA"?GF"EH"U^?DFBAGB@H"U]JMH"wOH;"F]BE"HFA"bHA^"
FGMF "ODABQ "UGMF " EH "ODMUH; " @BHM "MH" EH "UBFABMRJH "UJ"&DEHO"HA " EH "OPALH"
BMAH@@DRH"NBHM"EG"MGAJ@H"HA"EG"CDMUBABDM"UH"E]LJOGMBA^9"

24<

@:K?B&-CDDB5;"QBEO"ADJ@M^"?G@")BUEHP"
%CDAA"HA"?G@J"HM"<:82"=[DMQ@DMAGABDM"
HMA@H"EH"@^?EBCGMA")DP"HA"EH"rEGUH"
)JMMH@>9
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=?96(:9"(9&#$60.#&"#$0*$5($.069"()90"$.?*"$60"1)&#

|M"CDMCEJFBDM"e"CHF"GMGEPFHF;"MDJF"IDJU@BDMF"@HIHMB@"FJ@"EHF"@GBFDMF"
?@^FBUGMA"e"EG"@^GCABIGABDM"U]JM"OPALH"?JBF"e"FG"ADON^H"HM"U^FL^@HMCH"""e"
FDM"BMQEGABDM"?JBF"e"FG"U^QEGABDM;"?DJ@"@H?@HMU@H"UHF"CDMCH?AF"ODNBEBF^F"
?G@"&BENH@A"*J@GMU229"

0DJF"?HMFDMF"aJ]BE"M]HVBFAH"?GF"UH"MDJIHGJV"OPALHF;"MDJF"E]GIDMF"
N@BfIHOHMA " ^IDaJ^; " ADJA " OPALH " UH " QGCAJ@H " ODUH@MH; " CDOOH "@:K?B&
-CDDB5; " UHOHJ@GMA " EG " @H?@BFH " U]JM " A@fF " GMCBHM "OPALH " ?@^FHMA^ " FDJF"
E]GF?HCA"CDMR@J"e"E]^?DaJH"CDMCH@M^H9"#HF"EBOBAHF"UH"CHA"G@ABCEH"MH"MDJF"
?H@OHAAHMA " ?GF "UH " ?@DEDMRH@ " CHAAH "U^ODMFA@GABDM " QGBAH " GBEEHJ@F24; "OGBF"
?HJA6`A@H " CHF " ?@D?DF " FH@DMA6BEF " ^CEGB@GMAF1 " JM " OPALH " A@GUJBA " JMH"
HV?^@BHMCH"HVBFAHMABHEEH;"G@CLGpaJH"HA"?@DQDMUH;"GJFFB"@HFJ@RBA6BE"GJ"CDJ@F"
UH " E]^IDEJABDM " U]JMH " CBIBEBFGABDM " CLGaJH " QDBF " aJH " FG " CJEAJ@H " FH " A@DJIH"
CDMQ@DMA^H"e"UHF"?@DNEfOHF"FBOBEGB@HF"e"CHJV"aJB"HVBRf@HMA"E]^EGND@GABDM"
UJ"OPALH9"(J"ADJA"U^NJA"UJ"FBfCEH"UH"EG"@^IDEJABDM"BMUJFA@BHEEH;"aJGMU"EHF"
HF?DB@F"QD@O^F"?G@"EHF"#JOBf@HF"HJ@HMA"CDMMJ"EH"CLDC"UH"<t:4;"EH"OPALH"UJ"
&DEHO " QJA " UBFC@fAHOHMA " @^IHBEE^; " FDEEBCBA^ " ?DJ@ " A@GUJB@H " E]BMaJB^AJUH"
FJFCBA^H"?G@"E]GQQGBNEBFFHOHMA"UH"EG"O^AG?LPFBaJH"HA"UH"EG"@HEBRBDM"RG@GMAHF"
UJ"FHMF"UDMM^"e"EG"UBRMBA^"UH"EG"IBH"LJOGBMH9"(IHC"EG"C@DBFFGMCH"UH"CH"aJH"
YGV"XHNH@"MDOOG"cU^FHMCLGMAHOHMAd;"?7B&(D6^KCIB5CDA2s;"CZHFA6e6UB@H"
EG"?H@AH"?@DR@HFFBIH"UH"EG"C@DPGMCH"FDCBGEHOHMA"?G@AGR^H"HM"JM"FHMF"UDMM^"
e"EG"IBH"HA"e"EG"OD@A"UH"E]LDOOH;"EH"OPALH"C@ÑA"HM"BO?D@AGMCH1"BE"HM"IBMA"e "
UDOBMH@ " EHF "?@DUJCABDMF "UH " EG "CJEAJ@H "?D?JEGB@H; "CDOOH"E]GAAHFAHMA " EHF"
@DOGMF " HA " EHF " QBEOF " CDMAHO?D@GBMF " aJB; " BMEGFFGNEHOHMA; " @H?@HMMHMA " EH"
OPALH"UJ"&DEHO6@DNDA9

*H"QGyDM"AGCBAH;"MDF"GMGEPFHF"DMA"BMFBFA^"FJ@"EG"M^CHFFBA^"U]BMFC@B@H"
ADJAH " GMGEPFH "U]JM "OPALH "UGMF " EH " AHO?F " EDMR " AHEEH "JMH "RG@GMABH "UH " EG"
?H@ABMHMCH"UH"FDM"BUHMABQBCGABDM"HA"UH"FDM"BMAH@?@^AGABDM"1"C]HFA"GBMFB"aJH"
MDJF"GIDMF"U^NJFaJ^"EH"IBHJV"&DEHO"FDJF"EH"@DNDA"@^CHMA9"%B;"HM"HQQHA;"DM"
FH "CDMAHMAH "UH " @H?^@H@ " EG "UDOBMGMAH "CDMAHO?D@GBMH "UJ "@^CBA "UJ "@DNDA"
@HNHEEH " OHMGyGMA " E]LJOGMBA^; " E]DM " @BFaJH " UH " FH " O^?@HMU@H " FJ@ " EG"
FBRMBQBCGABDM "UJ " @^CBA " HM "P " IDPGMA "JMH " FBO?EH "GEE^RD@BH "UH " EG "?HJ@ "UHF"
OGCLBMHF"UBAHF"BMAHEEBRHMAHF"=?DJ@IJHF"U]GERD@BALOHF"EHJ@"?H@OHAAGMA"UH"
R^@H@ " E]BO?@^IBFBNEH>9 " 'M "OPALH; " ADJAHQDBF; " HFA " ?EJF " CDO?EHVH " aJ]JMH"
GEE^RD@BH " GJFFB " EG " A@GMF?G@HMCH " G??G@HMAH " UJ " @^CBA " UDBA6HEEH " GEH@AH@ " EH"
OPALDEDRJH9")HODMAH@"HM"GODMA"UH"MDA@H"CDMAHO?D@GM^BA^"HA"@HA@DJIH@"
A@GCH " UH " CHAAH " LBFADB@H " e " JMH " ^?DaJH " DÅ " E]DM " BRMD@H " HMCD@H " ADJA " UH"
E]BMQD@OGABaJH"HA"UHF"D@UBMGAHJ@F"?H@OHA"UH"FH"RG@UH@"UHF"F^UJCABDMF"UH"EG"
FBO?EBCBA^9 "25KDLBDJ6B7D;" )SXGB & VC6C5B" HA "-/./-9 " DN^BFFHMA " GJV " FBV"
F^aJHMCHF"UJ"OPALH"UJ"&DEHO"GJFFB"NBHM"aJH"EHF"qJI@HF"CDMAHO?D@GBMHF"
^IDaJ^HF "GJFFB " EH " @^CBA "MH " FGJ@GBA6BE " CDOOHMAH@ "UB@HCAHOHMA " EG " C@GBMAH"
GJbDJ@UZLJB " FJFCBA^H " ?G@ " EHF " DNbHAF " AHCLMDEDRBaJHF1 " BE " ?@DEDMRH " JMH"
GMRDBFFH " ?EJF " GMCBHMMH " UBCA^H " ?G@ " E]^N@GMEHOHMA " UH " E]LJOGMBFOH"
A@GUBABDMMHE9 " rBHM " GIGMA " UH " C@GBMU@H " UHF " OGCLBMHF " BMAHEEBRHMAHF " aJB"
?DJ@@GBHMA"EH"FJ@?GFFH@;"E]LDOOH"DCCBUHMAGE"F]^OHJA"UJ"?@BIBEfRH"UDMM^"
GJV"?@DR@fF"FCBHMABQBaJHF"aJB"HMCDJ@GRHMA"EG"?H@AH"UH"QDB"HM"E]wOH;"CZHFA6e6

22"&9"*J@GMU; ")BJ&!65C86C5BJ&KD6P59E9:9A7ZCBJ&?B&:c7RKA7DK75B;"hG@BF"<::2g",U9; "27AC5BJ&
RO6P7ZCBJ&B6&G7JKABJ&?B&:cgCG5B_&?B&:K&RO6P985767ZCB&`&:K&RO6PKDK:OJB;"hG@BF"<::29
24"r9"YJMBH@;"-9I96J/&)B&RO6PB&?C&09:BR&B6&:K&EBC5&?BJ&RK8P7DBJ;"hG@BF"23<<9
2s"Y9"XHNH@;")B&!KGKD6&B6&:B&E9:767ZCB;"hG@BF"<:7:;"?9"t39
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UB@H " HM " EG "?H@CH?ABDM " A@GUBABDMMHEEH " UH " E]LDOOH1 " EG " aJHFABDM "UH " E]wOH"
?@^CfUH " HA " CDMUBABDMMH " EH " ?@DNEfOH " UH " EG " @HEGABDM " UH " E]LDOOH " GJV"
OGCLBMHF"BMAHEEBRHMAHF;"MDM"E]BMIH@FH}

'M"@HRG@U"FJ@"EG"cCDMFAHEEGABDMd"UJ"&DEHO"?@^CBFH@G"CDOOHMA"CH"
OPALH"RDJIH@MH"E]BOGRBMGB@H"DCCBUHMAGE"HA"G@ABCJEH"EHF"@H?@^FHMAGABDMF"UJ"
ODMFA@JHJV"ADJA"HM"EHF"QDCGEBFGMA"FJ@"EG"O`OH"CGJFH1"EH"U^QGJA"U]wOH9

=($%0"1)#55()90"$.*$405#6$0*$5#$%0&)A:#
.#1$60"1)&#1$.#$5?96(:9"(9&#$0%%9.#")(5

.DJA " OPALH " UDOBMGMA " ?DFFfUH " JMH " cCDMFAHEEGABDMd " UH " OPALHF"
?G@HMAF; " CDO?E^OHMAGB@HF " DJ " D??DF^F " UDMA " E]HMFHONEH " CDMA@BNJH " e"
FA@JCAJ@H@ " HA " e " CG@GCA^@BFH@ " E]BOGRBMGB@H " UH " E]^?DaJH " CDMCH@M^H9 " 0DJF"
HMIBFGRH@DMF"EHF"OPALHF"UJ"CDO?EDA;"UJ"UDJNEH"HA"UJ"IGO?B@H9

)BJ&EN57:J&?B&:SKGK6K5

#H "OPALH " UJ "&DEHO "OHA " HM " FCfMH " JM"
LDOOH"FGMF"wOH"C@^^"?G@"JM"LDOOH"HA;"
CH"QGBFGMA;"U^?DJBEEH"E]GMAL@D?DRHMfFH"UH"
FDM"OPFAf@H"HA"UH"FDM"HF?DB@"@HEBRBHJV1"EG"
C@^GAJ@H "HFA "GNFJ@UHOHMA " bHA^H "UGMF "JM"
ODMUH"G@BUH"?DJ@"P"ODJ@B@"NBHMA_A"FGMF"
HF?DB@"UH"FGEJA9"%B"EH"CBHE"HFA"IBUH;"CDOOH"
EH " FDJF6HMAHMU " MDA@H " OPALH; " ?DJ@aJDB"
E]LJOGMBA^ " MH " FH@GBA6HEEH " ?GF " EH " bDJHA"
U]JMH " ?JBFFGMCH " BMUBQQ^@HMAH " DJ"
OGEIHBEEGMAH " aJH " MDA@H " ^?DaJH " BOGRBMH"
HVA@GAH@@HFA@H"DJ"@DNDABaJHl"[H"ALfOH"HFA"
DOMB?@^FHMA " UGMF " EG " FCBHMCH6QBCABDM " HA"
?G@ABCB?H"UH"E]BOGRBMGB@H"ODMFA@JHJV"UJ"

&DEHO9 "*GMF "*K657M; " ?G@ " HVHO?EH; " EH " QBEO "aJH " @^GEBFf@HMA " HM " <::: " EHF"
Q@f@HF"XGCLDWFSB"U]G?@fF"hBC59RKD87BD"UH"&BNFDM;"UHF"@DNDAF"DMA"?@BF"EH"
CDMA@_EH " UHF " LDOOHF " aJB " MGBFFHMA " U^FD@OGBF " ?G@ " HCADRHMfFH " UGMF " UH"
ODMFA@JHJFHF"OGCLBMHF"GIGMA"UH"FH@IB@"EHJ@F"OGkA@HF"FGMF"O`OH"EH"FGIDB@1"
EHF " LJOGBMF " FDMA " UHIHMJF " e " HJV6O`OHF " UHF "ODMFA@HF " FHONEGNEHF " GJ"
&DEHO;"UHF"C@^GAJ@HF"?@BI^HF"U]wOH"HA"OGMB?JE^HF"CDOOH"EHF"5NE:78KD6J"UH"
@:K?B&-CDDB59 "#H"EBHM"HMA@H"EH"OPALH"UJ"&DEHO"HA"CHEJB"UJ"CDO?EDA"HFA"
HMCD@H"?EJF"MHA"UGMF"i==<9&)S+?OJJNB&?B&:SBJEK8B;"QBEO"aJH"ADJ@MG"%AGMEHP"
~JN@BCS"HM"<:581"EH"CDFODMGJAH"aJB"G"U^A@JBA"i(#;"EH"&DEHO"DJ"D@UBMGAHJ@"
aJB " GIGBA "?@BF " EHF " CDOOGMUHF "UJ "IGBFFHGJ " F?GABGE " HA " AJ^ " FHF "?GFFGRH@F"
LJOGBMF; " FH " @^IHBEEH " UGMF " JMH " CLGON@H " BMCDMMJH " HA " U^CDJI@H " aJH"
E]LJOGMBA^"HFA"CDMA@_E^H"?G@"JMH"?JBFFGMCH"HVA@GAH@@HFA@H9"0DJF"?DJ@@BDMF"
GJFFB "^IDaJH@ "!7RC:K859D&j" UH "*GMBHE "/9 "&GEDJPH& DJ; "UGMF"JM"@HRBFA@H"
UBQQ^@HMA; "EH"QBEO"UH"oGOHF"[GOH@DM; ",B5R7DK695; "UDMA"EH"?@HOBH@"IDEHA"
UGAH " UH " <:8s " DJ; " HMCD@H; "*BD & 7D & I:K8L; " JM " QBEO " ?D?JEGB@H "UH " rG@@P"
%DMMHMQHEU"?G@J"HM"UHJV"^?BFDUHF;"HM"<::t"HA"HM"2332999"YGBF"BE"HFA"BMJABEH"
U]GEEH@"?EJF"EDBM1"E]G@ABCJEGABDM"HMA@H"EHF"OPALHF"UJ"CDO?EDA"HA"UJ"&DEHO"HFA"
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%AGMEHP"~JN@BCS"HM"<:589"
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MHAAH"HA"?@^CBFH"NBHM"EG"MDABDM"UH"ODMFA@JDFBA^"ODNBEBF^H"?G@"E]BOGRBMGB@H"
CDMAHO?D@GBM9 " [HAAH " ODMFA@JDFBA^ " U^FBRMH " ODBMF " E]G??G@HMCH " HA " EHF"
?DJIDB@F "UHF"C@^GAJ@HF"CDMIDaJ^HF"aJH" EG"?H@AH"DJ" EH "U^QGJA "U]wOH"aJB"
GFFJ@GBA"e"E]LDOOH"FG"?EGCH"UGMF"E]JMBIH@F1"EH"OPALH"UJ"CDO?EDA"GCCHMAJH"
EG"U^@^EBCABDM"DJ"U^FD@BHMAGABDM"U]JMH"LJOGMBA^"UHIHMJH"ODMFA@JHJFH"?G@"
E]GNFJ@UBA^"UH"FG"CDMUBABDM"HA;"UfF"ED@F;"FDJOBFH"GJ"?DJIDB@"UH"M]BO?D@AH"
aJHEF"ODMFA@HF"DJ"OGkA@HF"FGMF"?BAB^9"#H"ODMFA@H"HFA"NBHM"JM"`A@H"FGMF"wOH"
CZHFA6e6UB@H"FGMF"?@BMCB?H"F?B@BAJHE "UDMM^"?G@"*BHJ;"[@^GAHJ@"?GAH@MHE"HA"
NBHMIHBEEGMA9 "[H"ALfOH"QGFCBMH"e"JM"?DBMA"AHE "MDA@H"^?DaJH"aJH"EHF" bHJV"
IBU^D"E]HV?EDBAHMA"e"E]HMIB"HM"?H@OHAAGMA"GJ"bDJHJ@"UH"OGMB?JEH@"e"FG"RJBFH"
FHF"?H@FDMMGRHF"HA "GIGAG@F1 "FB "MDJF" QGBFDMF"IBI@H"HA "ODJ@B@ "MDF"GIGAG@F"
UGMF " EH " CPNH@HF?GCH " ?DJ@aJDB " MH " FH@BDMF6MDJF " ?GF " MDJF6O`OHF " UHF"
GIGAG@F"UH"?EJF"?JBFFGMAF"aJH"MDJFl"

)B&?9CI:B&R9DJ65CBCM

#G " FCLBTD?L@^MBH; " aJ]^AJUBH " HA " FDBRMH " EG " ?FPCLBGA@BH; " M]HFA " ?DBMA"
^A@GMRf@H"e" EG "?HMF^H"OPALBaJH"UDMA "F]BMF?B@H" EG" EBAA^@GAJ@H"QGMAGFABaJH9"
jJB"MH"CDMMGkA"EH"?L^MDOfMH"UH"U^UDJNEHOHMA"U^C@BA"UGMF"'5&kBLO::&KD?&
*/ & 1O?B; " CHAAH " MDJIHEEH " FB " C^EfN@H " UH " %AHIHMFDMl " #H " ALfOH " UJ"
U^UDJNEHOHMA"ODMFA@JHJV"UH"EG"?H@FDMMGEBA^"DJ;"HMCD@H;"UH"EG"R@HQQH"U]JM"
ODMFA@H"UGMF"EG"?FPCL^"U]JM"FJbHA"QGBA"QED@fF"GJbDJ@UZLJB;"aJ]BE"F]GRBFFH"UH"
EBAA^@GAJ@H " GUDEHFCHMAH " DJ " GUJEAH1 " FDMRHDMF " e " c-DEUHOD@Ad; " ?JBFFGMCH"
A^M^N@HJFH " UGMF " EH " @DOGM6QEHJIH " UH " oDGMMH "~GALEHHM ")DWEBMR; "1K55O&
"966B5;& DJ " GJ " A@GBAHOHMA " UH " E]76BR" UJ " U^UDJNEHOHMA "ODMFA@JHJV " ?G@"
%AH?LHM"~BMR"UGMF "!P7D7DA/ &#]HMRDJHOHMA"CDMAHO?D@GBM"?DJ@"EG" QBRJ@H"
AH@@BQBGMAH"UJ"IB5JB5LB5;"CH"RJH@@BH@"?DFF^U^"UH"EG"OPALDEDRBH"MD@UBaJH"aJB"
FJBA"EHF"CLGFFHF"U]$UBM;"A^ODBRMH"U]JMH"QGFCBMGABDM"BMA^@HFFGMA"E]BOGRBMGB@H"
UJ"ODMFA@JHJV9"#H "IB5JB5LB5;"CH?HMUGMA;&HMIDÑA^"CDOOH"EHF"NGCCLGMAHF"
R@HCaJHF"EH"FDMA"?G@"*BDMPFDF;"@H?@HMU"CDMFCBHMCH"HA"@HA@DJIH"JMH"EJCBUBA^"
BMAH@UBAH "e "UHF " C@^GAJ@HF "UH " EG " QBCABDM "CDMAHO?D@GBMH " CDOOH")DND[D?"
UGMF"EH"QBEO"^?DMPOH"@^GEBF^"?G@"hGJE"-H@LDHIHM"HM"<:8t1"CH"?H@FDMMGRH"
?@DIBHMA " UJ " CGUGI@H " Q@GBF " U]JM " LDOOH " aJH " E]DM " @^GMBOH " ?DJ@ " EH"
A@GMFQD@OH@"HM"CPND@R;"JM"`A@H"BMAHEEBRHMA"QGBA"UH"CLGB@"HA"U]GCBH@"OGBF"UDMA"
DM " G " HQQGC^ " EG " O^ODB@H " LJOGBMHg " BE " UHIBHMA " JM " ?DEBCBH@ " HQQBCGCH " HA"
BMIJEM^@GNEH9"#]^?DJIGMAGNEH"C@^GAJ@H"@HO?EBA"FDM"DQQBCH"OGBF;"NBHMA_A;"UHF"
CGJCLHOG@F"EG"ADJ@OHMAHMA"GA@DCHOHMA;"FBRMH"UH"EG"FDJIHMGMCH"UH"FG"IBH"
?GFF^H9 " á " MDJIHGJ; " EG " ODMFA@JDFBA^ " ?GFFH " ?G@ " EG " U^FLJOGMBFGABDM"
FDJQQ@GMAH"HA"?@BI^H"U]wOH9

)B&GKRE75B_&R9DJ65B&?NV7KD6&:SBJ8PK69:9A7B&65K?7679DB::B

'MH "UH@MBf@H " C@^GAJ@H; " ?G@ABCJEBf@HOHMA " U^?EGBFGMAH; " EH " IGO?B@H;"
QH@OH@G " MDA@H " RGEH@BH " UH " ODMFA@HF " HA " GCLfIH@G " UH " ODMA@H@; " MDJF"
E]HF?^@DMF;"EH"EBHM"JMBFFGMA"GJbDJ@UZLJB"HM"$CCBUHMA"EG"ODMFA@JDFBA^"e"EG"
?H@AH "UH " E]wOH9 "0DJF "MH " FGJ@BDMF " @HIHMB@ " FJ@ " E]G@CLGpFOH "UJ " IGO?B@H;"
aJHFABDM"aJB"HVBRH@GBA"JM"DJI@GRH"QD@A"^?GBF;"GJFFB"MDJF"CDMAHMAH@DMF6MDJF"
UH"FDJEBRMH@"aJHEaJHF"?G@ABCJEG@BA^F"?@D?@HF"e"CG?ABIH@"MDA@H"^?DaJH9

24s
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#H"IGO?B@H"HFA"JM"F^UJCAHJ@;"CDOOH"*DM"
oJGM"UDMA " EH "OPALH"QGFCBMG" EHF "u-,,H" HA "u-,,,H"

FBfCEHF9 " $JA@H " JM " GODJ@ " bGEDJV " UH " *BHJ " aJ]BE"
CDMA@GBRMBA " GJ " OB@GCEH " G@UHMA; " *DM " oJGM;"
ODUH@MH " QBRJ@H " UH " #JCBQH@; " GIGBA " JMH " ^MH@RBH"
UDMA"HFA"?@BI^"EH"IGO?B@H9"*HFCHMUGMA"U^CDJ@GR^"
UJ"R@GMU"AHMAGAHJ@;"OD@A6IBIGMA"QJPGMA"O`OH"EG"
FDCB^A^ " UH " FHF " ?G@HBEF; " EH " IGO?B@H " A@GkMH " JMH"
BOOD@AGEBA^ " AH@@HJFH; " OD@MH " HA " BMUBQQ^@HMAH " e"
*BHJ9 " %B " *DM " oJGM " OBOGBA " BMEGFFGNEHOHMA"
E]^AH@MBA^ " ?G@ " EG " @^?^ABABDM " UJ " O`OH " BMFAGMA"
U]HVAGFH"GODJ@HJFH;"EH"IGO?B@H"HVH@CH"JMH"^@DABaJH"FGMF"bDBH"MB"?G@AGRH;"
QÑA6CH"UGMF"E]BMFAGMA;"HA"FG"IDEJ?A^"M]HFA"aJ]GFFBOBEGABDM"FGMRJBMH"UH"FHF"
?@DBHF9"[@^GAJ@H"MDCAJ@MH;"BE"C@GBMA"E]HGJ"CDJ@GMAH"HA"EG"EJOBf@H;"FPONDEHF"
UH"IBH;"HA"E]GBE"aJB"@HMIDBH"GJV"IH@AJF"IB@BEHF"HA"RJH@@Bf@HFg"EG"IJH"UH"EG"C@DBV"
EH"AH@@BQBH;"CH"FPONDEH"G@CL^AP?GE"aJB"FBRMBQBGBA"E]JMBDM"HA"EG"CDMbDMCABDM"UHF"
D??DF^F " GIGMA " FDM " GNFD@?ABDM " F^OGMABaJH " CL@BFABaJH9 " |MQBM; " A@GBA " aJB"
@^FJOH"HA"CDJ@DMMH"ADJF"EHF"GJA@HF;" EH"CD@?F"UJ"IGO?B@H"MH"?@DbHAAH"MB"
DON@H " MB " @HQEHA; " CG@HMCHF " @^I^EGMA " EH "OGMaJH " U]wOH " FHEDM " EH " EGMRGRH"
FPONDEBaJH9

#]HMRDJHOHMA"UH"MDA@H"^?DaJH"?DJ@"CHAAH"IBHBEEH"HA"OGCGN@H"QBRJ@H"
HFA"QD@A"FBRMBQBCGABQ"UJ"FHMF"HA"UH"EG"QDMCABDM"UDMM^F"e"EG"ODMFA@JDFBA^1"e"EG"
FJBAH " UJ " &DEHO; " EHF " ODMFA@HF " aJB " ?HJ?EHMA " E]BOGRBMGB@H " ODUH@MH"
DCCBUHMAGE " UGMF " EHF " ?@DUJCABDMF " UH " EG " CJEAJ@H " ?D?JEGB@H " FDMA " ADJF"
U^?DJ@IJF"U]JMH"wOH"BFFJH"UH"EG"A@GMFCHMUGMCH9"[HEG"HFA"?@D?@H"e"MDA@H"
CBIBEBFGABDM; " MDADMF6EH " NBHM; " CG@ " U]GJA@HF " A@GUBABDMF; " O`OH " GMBOBFAHF"
CDOOH" EG "CJEAJ@H " bG?DMGBFH; " BRMD@HMA " EG " A@GMFCHMUGMCH "HA; "UfF " ED@F; "MH"
CDO?@HMMHMA"?GF"EH"OPALH"UJ"&DEHO"DJ"UJ"@DNDA"@HNHEEH"aJH"MDJF"C@DPDMF"
JMBIH@FHE"} "-DBCB " aJB " CDMQB@OH "MDA@H " BMAH@?@^AGABDM1 " E]GMRDBFFH "?@^FHMAH"
UGMF " EH " OPALH " UJ " &DEHO6@DNDA " ?D@AH " FJ@ " EG " aJHFABDM " UH " E]wOH"
A@GMFCHMUGMAH " HA "MDM " FJ@ " EHF " @DNDAF; " GOBCGJV " GJVBEBGB@HF "aJB; " FHEDM " EH"
?JNEBC"MB??DM;"MH"O^@BAHMA"RJf@H"UH"AHEEHF"GEG@OHF}"

#H " IGO?B@H " HFA " U^?DJ@IJ " U]wOH; " CDOOH " EH "&DEHO; "OGBF " BE " HFA"
BOOD@AHE "GED@F"O`OH"aJH"?DJ@" EG "A@GUBABDM"?LBEDFD?LBaJH"HA "@HEBRBHJFH"
DCCBUHMAGEH"E]BOOD@AGEBA^"HA"E]wOH"IDMA"UH"?GB@}"#G"CEHQ"UH"E]HMIDÑAHOHMA"
HVH@C^ " ?G@ " CH " ODMFA@H " OGCGN@H " @^FBUH@GBA " ?@^CBF^OHMA " UGMF " CHAAH"
CDMA@GUBCABDMx"0DA@H"^?DaJH"MH"C@DBA"?EJF"RJf@H"e"E]wOH"OGBF"FDJQQ@H"UH"
FG"QBMBAJUH"HA"UH"CHAAH"OD@A"BMFGMH"aJH"AHMAHMA"UH"?GEEBH@"EHF"5NE:78KD6J"UH"
@:K?B&-CDDB51&DM"CDMyDBA"GED@F"aJH&E]LP?DALfFH"UH"C@^GAJ@HF"BOOD@AHEEHF"
OGBF"FGMF"wOH;"QJFFHMA6HEEHF"FBMBFA@HF"CDOOH"EHF"IGO?B@HF; "FJCCJNHF"HA"
GJA@HF"OD@AF6IBIGMAF;"@^IfEH"EH"NHFDBM"^?H@UJ"U]HFCLGADEDRBH"UDMA"FDJQQ@H"
E]$CCBUHMA9 " #G " QGFCBMGABDM " ?DJ@ " EHF " ODMFA@HF " QJMfN@HF " aJB " LGMAHMA"
QHJBEEHADMF;"NGMUHF"UHFFBM^HF;"F^@BHF"HA"QBEOF"ABHMU@GBA"GED@F"e"MDA@H"U^FB@"
UH"@`IH@"GJ"U^?GFFHOHMA"UHF"EBOBAHF"U]JMH"E]LJOGMBA^"?@BI^H"U]wOH"OGBF"
GCC^UGMA"ADJA"UH"O`OH"e"E]BOOD@AGEBA^;"O`OH"GJ"?@BV"UH"EG"ODMFA@JDFBA^9
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=?*)0B9#$.*$%-<0&:

'MH"@G?BUH"GEEJFBDM"GJ "89D8BE6" UH"CPND@R;"HA"MDM"?EJF"e"EG"QBRJ@H"
OPALBaJH"CDMMJH"FDJF"CH"MDO;"GCLfIH@G"CHAAH"HFaJBFFH"FJ@"EHF"QDMUHOHMAF"
UH"EG"ODMFA@JDFBA^"UGMF"EG"CJEAJ@H"DCCBUHMAGEH"CDMAHO?D@GBMH9"0DJF"GIDMF"
^IDaJ^ ")DND[D?; " ?H@FDMMGRH " FJFCBAGMA " E]LD@@HJ@ " CG@ " BE " HFA " JM "LDOOH"
F?DEB^ "UH "FDM" BUHMABA^ "?G@" E]HQQGCHOHMA"UH "FG"O^ODB@H1 " EG "ODMFA@JDFBA^"
IBHMA " UH " CH " aJH " E]DM " G " GAAHMA^ " e " E]BMA^R@BA^ " U]JM " LDOOH " FGMF " FDM"
CDMFHMAHOHMA"?DJ@"EH"@^UJB@H"e"E]^AGA"UH"OGCLBMH"GMBO^H9"%B")DND[D?"HFA"
@^?JA^"CPND@R;"JMH"C@^GAJ@H"O`E^H"U]LJOGMBA^"HA"UH"OGCLBMH;"EG"MDABDM"UH"
CPND@R"?HJA"`A@H"JABEBF^H"HM"UHLD@F"UH"ADJAH"@^Q^@HMCH"e"EG"FCBHMCH6QBCABDM1"
UHJV " FGIGMAF " EG " QD@Rf@HMA " HM " <:53 " e " ?G@AB@ " UHF "ODAF "8OIB5DN67ZCB" HA"
95AKD7JRB" ?DJ@ " U^FBRMH@ " JM " FJbHA " CG?GNEH " U]^IDEJH@ " HM "OBEBHJ "LDFABEH"
R@wCH"e"UHF"UBF?DFBABQF"U]GJAD@^RJEGABDM"GJADOGABaJHF9"#HF"C^EfN@HF"^C@BAF"
UH"*DMMG"o9"iG@GWGP"U^IHED??f@HMA"CHAAH"?@HOBf@H"CG@GCA^@BFGABDM"HM"JM"
FHMF"JM"?HJ"UBQQ^@HMA"BMF?B@^"?G@"EG"@HEGABDM"MDJIHEEH"HA"^A@DBAH"MDJ^H"?G@"
E]LDOOH"GIHC"EHF"AHCLMDFCBHMCHF9

[DO?@BF " AHE "JM "LDOOH"LPN@BU^ "UH " AHCLMDEDRBHF; " EH " CPND@R "M]HFA"
?DBMA"?H@yJ"CDOOH"JM"ODMFA@H"?G@"EHF"ODJIGMCHF"?DFALJOGBMHF"CG@"BE"
BMCG@MH " EH " @`IH " U]JMH " LJOGMBA^ " QJAJ@H " HA " FJ?^@BHJ@H1 " FHEDM " EH"
?DFALJOGMBFOH;"E]LPN@BUGABDM"GIHC"EHF"OGCLBMHF"?H@OHAA@G"E]^@GUBCGABDM"
UHF " QGBNEHFFHF " UH " E]LJOGMBA^ " ?@^FHMAH1 "OGEGUBHF; " FDJQQ@GMCHF " HA "O`OH"
OD@AGEBA^}"hDJ@aJDB"CHA"LDOOH"cGJROHMA^d"?G@"FDM"BMA@BCGABDM"GIHC"UHF"
AHCLMDEDRBHF"M]HFA6BE"?DBMA"CDMyJ"CDOOH"JM"ODMFA@Hl"

#]LPN@BUGABDM "UH " E]LDOOH "GIHC "UHF "OGCLBMHF "M]HFA "?GF "MDJIHEEH"
CDOOH"E]GAAHFAH"E]JFGRH"UH"?@DALfFHF"FD?LBFABaJ^HF"AHEF"EHF"?GCHOGSH@Fg"EG"
?DE^OBaJH " ?D@AH " GJbDJ@UZLJB " FJ@ " EG " A@GMFBABDM " HMIBFGRHGNEH " HMA@H " JM"
LDOOH "5NEK5N" HA "JM"LDOOH "KCARBD6N" ?G@" E]BMA^R@GABDM"UH"UBF?DFBABQF"
AHCLMDEDRBaJHF " GJAD@BFGMA " UHF " ?H@QD@OGMCHF " FJ?^@BHJ@HF " e " CHEEHF " U]JM"
BMUBIBUJ "D95RK:; "O`OH"UDJ^9 "#H "CLGO?BDM"$FCG@"hBFAD@BJF; "LGMUBCG?^"
?DJ@IJ " UH " UBF?DFBABQF " EJB " ?H@OHAAGMA " UH " RGRMH@ " UHF " CDJ@FHF " e " ?BHU;"
UHOHJ@H " HONE^OGABaJH " UH " CHF " aJHFABDMF " ?JBFaJH " FG " UHOGMUH " UH"
?G@ABCB?GABDM " e " JMH " CDO?^ABABDM " GIHC " UHF " GALEfAHF "D95RKCM &FDJQQ@H"
CDMAHFAGABDM1"HVCfUH6A6BE"UDMC"E]LJOGMBA^l"'MH"AHEEH"aJHFABDM"FDJEBRMH"EG"
M^CHFFBA^"UH"UBF?DFH@"U]JMH"U^QBMBABDM"MDJIHEEH"UH"E]LJOGMBA^"aJB;"bJFaJ]e"
MDF " bDJ@F; " FH " ?DFGBA " HM "D??DFBABDM " e " EG " MGAJ@H " HA " e " E]GMBOGE; " IDB@H " HM"
@HEGABDM " GIHC " *BHJ; " OGBF " FGMF " @^Q^@HMCH " GJV " DNbHAF " AHCLMBaJHF9 " c#G"
OGCLBMH " HFA " E]^A@GMRf@Hg " C]HFA " E]^A@GMRf@H " HM " EGaJHEEH " HFA " HMQH@O^ " UH"
E]LJOGBM; " O^CDMMJ; " OGA^@BGEBF^; " GFFH@IB " OGBF " @HFAGMA " ?DJ@AGMA " UH"
E]LJOGBMd"^C@BIGBA"U^be"&BENH@A"%BODMUDM27;"BMFBFAGMA"FJ@"EG"M^CHFFBA^"UH"
@H?HMFH@ " EG " @HEGABDM " UH " E]LDOOH " e " E]G@AHQGCA9 " #HF " ODJIHOHMAF"
?DFALJOGBMF"IDMA"?EJF"EDBM"HA;"UGMF"JM"HF?@BA"?DFAUG@WBMBHM;"BOGRBMHMA"
JMH"LJOGMBA^"BM^UBAH;"HF?fCH"MDJIHEEH"UDMA"EHF"CG?GCBA^F"?@DCJ@^HF"?G@"
E]LPN@BUGABDM"GIHC" EHF "OGCLBMHF "@HMU@DMA " BMJABEHF "DJ"@BUBCJEHF " ADJF "MDF"
U^FB@F"HA"MDFAGERBHF"GAAGCL^F"e"EG"MDABDM"U]wOH"A@GMFCHMUGMAH1"EH"CPND@R"MH"
FH@G6A6BE "?GF"BMGCCHFFBNEH"GJV"OGJV"UH"E]GMCBHMMH"LJOGMBA^"GJ"?DBMA"UH"
CDMMGkA@H"E]BOOD@AGEBA^"?G@"A^E^CLG@RHOHMA"UH"FDM"HF?@BAl

27"&9"%BODMUDM;"'C&R9?B&?cBM7J6BD8B&?BJ&9ITB6J&6B8PD7ZCBJ;"hG@BF"<:5:;"?9":9
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hDJ@"EHF"JAD?BHF"?DFALJOGBMHF;"E]LJOGMBA^"G"I^CJ"HA"UDBA"EGBFFH@"EG"
?EGCH " e " JMH " ?DFA6LJOGMBA^ " M^H " UHF " ?@DR@fF " CDMbJRJ^F " UHF "0r,[ " =EHF"
0GMDAHCLMDEDRBHF; " EHF " rBDAHCLMDEDRBHF; " E],MAHEEBRHMCH " G@ABQBCBHEEH " HA " EHF"

%CBHMCHF " [DRMBABIHF>9 " #HF " GUH?AHF " UH"
CHF"ODJIGMCHF"UBFHMA"FH"@^bDJB@"UH" EG"
UBF?G@BABDM " ?@DCLGBMH " U]JMH " HF?fCH"
M^QGFAH " HA " OGEGUH " OGBF " GJ " ODBMF"
CG?GNEH " U]qJI@H@ " e " EG " MGBFFGMCH " UH"
CHEEH"aJB"EJB"FJCC^UH@G9"0DJF"@HMIDPDMF"
GJV " N@BEEGMAHF " ^AJUHF " UH " oHGM6YBCLHE"
rHFMBH@ " FJ@ " EG " ?DFALJOGMBA^25" HA " GJV"
A@GIGJV " UH "*GIBU " #H " r@HADM2t" FJ@ " EG"
LGBMH "UJ"CD@?F1 " FB " E]DM"?HJA " F]GFFJ@H@"
E]BOOD@AGEBA^ " ?G@ " A^E^CLG@RHOHMA " UH"
E]HF?@BA;"EG"CLGB@;"C@HJFHA"UH"FDJQQ@GMCHF"

UHIBHMA"JM"QG@UHGJ9
%B"EHF"UBOHMFBDMF"U]JM"G@ABCEH"MDJF"UBFFJGUHMA"U]HV?DFH@"CHF"JAD?BHF"

HA " QGMAGFOHF; "GJ "ODBMF "?DJIDMF6MDJF " EHF " BEEJFA@H@ "?G@ " EG " CBAGABDM "U]JM"
?EGFABCBHM " GJFA@GEBHM " UJ "I9?O & K56_ &%AHEG@C; " UDMA " EHF " ?H@QD@OGMCHF"
GMABCB?HMA"CHF"GF?B@GABDMF"?DFALJOGBMHF9 "%AHEG@C"?@_MH"JM"U^?GFFHOHMA"
UJ " CD@?F " ?G@ " E]JFGRH " UH " MDJIHEEHF " AHCLMDEDRBHF " UDMA " BE " HV?^@BOHMAH"
?H@FDMMHEEHOHMA"E]BO?EGMAGABDM;" EH"CD@?F"LJOGBM"M]^AGMA"?DJ@"EJB"aJ]JM"
FPFAfOH " U]^E^OHMAF " FJFCH?ABNEHF " U]HM@BCLBFFHOHMA1 " FHF " cLPN@BUGABDMFd"
FDMA "C^EfN@HF " AHEEH " FG " A@DBFBfOH"OGBM "UDMA "MDJF "?@D?DFDMF "JMH " BOGRH9"
%HEDM"%AHEG@C;"E]LJOGMBA^"HFA"HMA@^H"UGMF"JMH"?LGFH"U^CBFBIH"HA"EHF"DNbHAF"
AHCLMBaJHF"UDBIHMA"`A@H"CDMyJF"CDOOH"UHF"CDO?E^OHMAF"OBHJV"aJH"UHF"
FH@IBCHF9 " |UODMU " [DJCLDA; " G@ABFAH " HA " AL^D@BCBHM " UH " E]G@A " MJO^@BaJH;"
aJGEBQBH"CHF"@^GEBFGABDMF"UH"cAHCLMHFAL^ABaJHFd"OGBF;"?DJ@"hGJE"-B@BEBD;"CHF"
HFFGBF " cHMUDCDEDMBFGAHJ@Fd " A@GMFQD@OHMA " EH " CD@?F " LJOGBM " HM "OGABf@H"
?@HOBf@H1"EDBM"UH"CDMUJB@H"E]LDOOH"IH@F"JMH"FJ@LJOGMBA^;"BEF"EH"@^UJBFHMA"
e"JM"@GA"UH"EGND@GADB@H"FJ@HVCBA^;"N@HQ"e"JM"ODMFA@H}

#]JAD?BH " U]JMH " ?DFALJOGMBA^; " CH " @`IH " U]JMH " HF?fCH " MDJIHEEH"
CDO?DF^H "U]`A@HF "aJGEBQBGNEHF "UH " CPND@RF; " FH "?GFFH "UH " E]GMABaJH "NHFDBM"
U]JMH"HFCLGADEDRBH1"EG"aJHFABDM"UH"EG"OD@A"FH@G"@^FDEJH"HA"E]GNGMUDM"GJV"
NBHMQGBFGMAHF " ?@DJHFFHF " UH " EG " AHCLMDFCBHMCH " @^FDJU@G " EHF " UBQQBCJEA^F " HA"
GMRDBFFHF"GJVaJHEEHF"EHF"O^AG?LPFBaJHF"DCCBUHMAGEHF"DMA;"UH"ADJA"AHO?F;"FB"
OGE"@^?DMUJ}"jJB"MH"IDBA;"CH?HMUGMA;"CDONBHM;"UGMF"CHAAH"?H@F?HCABIH;"EHF"
AHCLMDEDRBHF"DMA"IDCGABDM"e"bDJH@"EH"@_EH"bGUBF"U^IDEJ"e"EG"@HEBRBDM"HA"e"EG"
?LBEDFD?LBHl"#]LJOGMBA^"?DFALJOGBMH;"GBMFB"CDMyJH;"FH@GBA"FJF?HMUJH"e"EG"
?JBFFGMCH"UH"EG"FCBHMCH"CDOOH"HEEH"EH"QJA"e"E]BMCDMMJ"UH"EG"A@GMFCHMUGMCH}
[HF "UH@MBf@HF " @HOG@aJHF " BMUBaJHMA " EH " CG@GCAf@H " @HEGABQ "UH " EG "MDABDM "UH"
ODMFA@H1"EH"&DEHO;"EH"IGO?B@H"HA")DND[D?"FDMA"ODMFA@JHJV"?G@CH"aJ]BEF"
?wABFFHMA "U]JMH " CG@HMCH "DMADEDRBaJH; " E]wOH9 "#H " CPND@R " BOGRBM^ "?G@ " EHF"
JAD?BHF"?DFALJOGBMHF"FH"IDBA;"GJ"CDMA@GB@H;"?DJ@IJ"UH"EG"@^GFFJ@GMCH"aJB"
MDJF"OGMaJH"HM"IH@AJ"U]JMH"QDB"HM" EG"?JBFFGMCH" BM^UBAH "DQQH@AH"?G@" EHF"
?@DR@fF"UH"EG"AHCLMDFCBHMCH9"#G"ODMFA@JDFBA^"HFA"ADJbDJ@F"CH"aJB"U^@DRH"e"
EG"MD@OH"CDOOJM^OHMA"GUOBFH"HA"EH"ODMFA@H"U^FBRMH"JM"OGEGBFH"CJEAJ@HE"
HA "FDCBGE "FJFCBA^ "?G@ " EG "?HJ@ "UH " E]GMDOGEBH "IDB@H "O`OH"UH " E]GMDOBH1 " EH"

25"o96Y9"rHFMBH@;"'BRK7D&:BJ&"9J6PCRK7DJ;"hG@BF"233:9
2t"*9"#H"r@HADM;")S#?7BC&KC&895EJ;"hG@BF"<:::9
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U^FHMCLGMAHOHMA; " GJbDJ@UZLJB " GCCHMAJ^ " ?G@ " EHF " UDJAHF " @HEGABQF " e"
E]HVBFAHMCH " U]JMH " wOH; " ^ABMCHEEH " UBIBMH; " R^Mf@H " EG " ?@DEBQ^@GABDM " U]JMH"
QGOBEEH"UH"ODMFA@HF"D@?LHEBMF"UH"ADJAH"A@GMFCHMUGMCH9

248



!""#$"%&'()*$"+"),-,%.("*,"/,#$%$/,("+",%%01"234565778
09":;"23<2"=,,>"+"!"#$%&'()&*+!,-.+!+/&).+01%&2%)+!+2%3%&'())#&*+!,-.+!%,4&=??9"24:6278>

#56789:7;<<

!"#$%&'$()%*&#)+#,)#"-

=7&'>?7=&@7::7>AB

(@ABCDED"FDAAD?DFAD"G"CDD5E5D?7DF
)BCHIJAD"BE"27K34K23<29"(CCHAAGAD"BE"<3K3LK23<2

#GB65>86H &.MBF " G@ABCEH " GAAHN?AF " AD " OHEBPHGAH " AMH " MBFAD@Q " DR " AMH " NDPFA@JDF " SQ"
@HCDTPBUBPT"BPFBOH"BA"AMH"NGPBRHFAGABDP"DR"FHIH@GPCH"SHAVHHP"AMH"CDPABPTHPA"GPO"AMH"
A@GFCHPOHPA"VD@EO9".MH"NDPFAH@"HNSDOBHF"AMH"SDJPOG@Q"DR"AMH"HIH@EGFABPT"?G@GODW"DR"
MJNGP"HWBFAHPCH;"BP"AMH"SGEGPCH"SHAVHHP"AMH"OHFB@H"DR"XPDVBPT"GPO"AMH"BN?DFFBSBEBAQ"
DR"O@GVBPT"CDN?EHAHEQ"DP"XPDVEHOTH9

YYY

*9IB65>&?98>I6J5&KJ7>&A9IB65>I6
ZJTM"DR"%A"-BCAD@

""""""
$IH@ " AMH " EGFA " RBRAQ "QHG@F " AMH "NDPFAH@ "MGF "GAA@GCAHO " BPC@HGFBPT"

FCMDEG@EQ " BPAH@HFA " GF " G " FJS[HCA " AMH " GPGEQFBF " DR " VMBCM " BEEJNBPGAHF " G"
PJNSH@"DR" BPAHEEHCAJGE "CDPCH@PF9 "\G@EQ"CDNNHPAGAD@F"FJCM"GF"(@AMJ@"
]EGQSD@DJTM"GPO"^DERTGPT"_GQFH@<" AHPOHO"AD"BPAH@?@HA"AMH"PGAJ@H"DR"
AMH"NDPFA@DJF"SQ"GPGEQUBPT"AMH"@HGCABDP"DR"AMH"GJOBHPCH"HPCDJPAH@BPT"
NDPFA@DJF " RD@NF9 " .MBF " ?FQCMDEDTBCGE " G??@DGCM; " FA@HFFBPT " AMH " RHG@;"
OH@GPTHNHPA;"GPO"@H?JEFBDP"FJ??DFHOEQ"RHEA"SQ"AMH"@HGOH@"D@"IBHVH@"DR"
AMH"NDPFAH@; "VGF" BPREJHPABGE " BP"BAF"OGQ9 "&BESH@A "#GFCGJEA "GPO".UIHAGP"
.DOD@DI2"BP"AMH"<:83F"OBFCJFFHO"AMH"NDPFAH@"GPO"AMH"T@DAHF`JH"BP"ND@H"
PJGPCHO"AH@NF"SJA"CDPABPJHO"AMH"CDPCHPA@GABDP"DP"AMH"aFHPABNHPAFb"DR"
AMH " @HGOH@KIBHVH@9 " ,P " AMH " FGNH "?H@BDO; "MDVHIH@; "]EGJOH "_G??EH@ " BP"
/@GPCH " GPO "&HDR@HQ "&GEA "ZG@?MGN " BP " AMH "'PBAHO " %AGAHF4" ?@DOJCHO"
GPGEQFHF"DR"AMH"NDPFA@DJF"GPO"T@DAHF`JH"DR"G"ND@H"AMHD@HABCGE"XBPO"AMGA"
BP"IG@BDJF"VGQF"EBPXHO"AMH"NDPFAH@"AD"CDPCH@PF"G@BFBPT"BP"?MBEDFD?MQ"
GPO"AMHDEDTQ;"SDAM"GPCBHPA"GPO"NDOH@P9")HCHPAEQ;".BNDAMQ"_9"cHGE"GPO"

<"(9"]EGQSD@DJTM9",LD&0596DBKJD&7I&(IM:7BL&)76D5>6J5D;"$WRD@O"<:57d"^9"_GQFH@;",LD&
0596DBKJD&7I&#56&>I=&)76D5>6J5D/"&EDJCHFAH@"<:589
2"&9"#GFCGJEA;")D&A9IB65D&=>IB&:N>56&9887=DI6>:H&JI&C59G:DA&DB6LO67KJDP&eG@BF"<:f4d".9"
.DOD@DI;"%I659=J8679I&Q&:>&:766O5>6J5D&"R>I6>B67KJD;"eG@BF"<:f39
4"]9"_G??EH@; "*9IB65DBP&=OA9IBPD6&AD5?D7::DB&Q&:>&R7I&=J&A9SDI&TMDP &eG@BF"<:83d"&9"
&GEA"ZG@?MGN;"+I&6LD&0596DBKJDH&!65>6DM7DB&9R&39I65>=78679I&7I&#56&>I=&)76D5>6J5DP &
]MBCGTD6#DPODP"<:8f9
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)BCMG@O"_HG@PHQ"MGIH"A@HGAHO"AMH"NDPFAH@"R@DN"G"F?HCBRBCGEEQ"@HEBTBDJF"
?H@F?HCABIHL9

,P"AMBF"OBFCJFFBDP","VDJEO"EBXH"AD"CDPABPJH"BP"AMBF"THPH@GE"IHBP;"
HWAHPOBPT"BA"G"SBA"GPO"HN?MGFBUBPT"CH@AGBP"BPAHEEHCAJGE"?@HDCCJ?GABDPF"
RDJPO " SDAM " ADOGQ " GPO " BP " AMH "gBOOEH "(THF "VMBCM " AMH "NDPFAH@ " GPO"
IG@BDJF"T@DAHF`JH"RD@NF"G??HG@"AD"CDNNHPA"DP"R@DN"AMH"NG@TBPF"DR"
?MBEDFD?MBC"OBFCDJ@FH9","MGIH"HN?MGFBUHO"AMH"@DEH"DR"ZHBOHTTH@"BP"AMBF"
?@DCHFF"SHCGJFH;"ND@H"AMGP"GPQ"DAMH@"NDOH@P"?MBEDFD?MH@;"ZHBOHTTH@"
JPOH@FADDO " AMH " gBOOEH " (THF; " GPO " MBF " DVP " AMDJTMA " BF " ?@DRDJPOEQ"
BPREJHPCHO"SQ"BA9"ZBF"AJ@P"GTGBPFA"]M@BFABGPBAQ"ODHF"PDA"HIBFCH@GAH"MBF"
OHH?"BPAJBABDP"CDPCH@PBPT"AMH"NHOBGHIGE"HAMDFd"MBF"HWAHPFBDP"DR"NGPQ"
DR"AMH"?MBEDFD?MBCGE"GPO"AMHDEDTBCGE"CDPCH@PF"DR"AMGA"?H@BDO"NGXH"MBN"G"
FDEBO"S@BOTH"SHAVHHP"NDOH@P"AMHD@HABCGE"CDPCH@PF"GPO"DEOH@"DPHF"AMGA"
G@H"RJPOGNHPAGE"AD"AMHN9"]DPCH?AF"FJCM"GF"CDPABPTHPCQ;"NQFAH@Q"+"D@"
XPDVBPTKJPXPDVBPT " +; " PHTGABDP " GPO " FBNBEBAJOHKOBFFBNBEBAJOH " MGIH"
SHHP"EDPT"?DPOH@HO"BP"^HFAH@P"AMDJTMA;"GF"VHEE "GF"CDPCH?AF"DR"RD@N"
GPO"NGAAH@;"FQFAHNF"DR"EDTBC;"EGPTJGTH;"GPO"?DHA@Q;"GPO"RBPGEEQ"?G@GODW"
GPO"A@GPFCHPOHPCH9 " "("OBNHPFBDP"DR " AMBF "NHOBAGABDP " BF " RDJPO" BP " AMH"
OHRD@NHO " CDNNHPAG@Q " OBFCDIH@HO " BP " AMH " T@DAHF`JHF " DR " G@A " GPO"
EBAH@GAJ@H; " G " CDNNHPAG@Q " AMGA " BF " CMG@GCAH@BUHO " ?@BPCB?GEEQ " SQ " BAF"
GONDPBAD@Q"IDBCH9".MH"NDPFAH@F"MGIH"NJCM"AD"FGQ"GSDJA"AMHFH"FJS[HCAF;"
GPO"MH@H"VH"VBEE"EBFAHP"AD"AMHN"RD@"GVMBEH9

.MH"NDPFAH@"?DBPAF"AD"G"AHPFBDP"SHAVHHP"AMH"FQNSDEBC"GPO"AMH"
HN?B@BCGE; " G " OBFABPCABDP " OHIHED?HO " SQ " gG@ABP " ZHBOHTTH@ " BP " MBF"
OBFCJFFBDP "DR " AMH "HNH@THPCH "DR " AMH "hVD@EO "?BCAJ@Hi9 "ZHBOHTTH@ "FHHF"
BN?D@AGPA"GF?HCAF"DR"AMH"MBFAD@Q"DR"^HFAH@P"AMDJTMA"GF"SHTBPPBPT"BP"AMH"
NHOBGHIGE"VD@EO"VMBCM"FA@HFFHO"AMH"HWBFAHPABGE"@HGEBAQ"DR"cHBPT"GPO"AMH"
NJAJGE"OH?HPOHPCH"DR"SHBPTF9",P"AMH"EGAH"gBOOEH"(THF"GPO"R@DN"AMH@H"
DP;"AMH@H"OHIHED?F"G"@HBRBCGABDP"DR"NGP"GPO"AMH"VD@EO;"RB@FA"GF"DS[HCAF"
S@DJTMA " SHRD@H " AMH " BPF?HCABDP " DR " MJNGP " BPAHEEHCA " FD " GF " AD " SH"
hCDN?@HMHPOHOi9 " %JSFH`JHPAEQ "SHBPTF " GPO " @HGEBAQ " BAFHER " G@H " IBHVHO"
BPC@HGFBPTEQ"GF"CDPFA@JCAF"DR"AMH"NBPO9"ZHBOHTTH@"F?HCBRBCGEEQ"CDPA@GFAF"
AMH"NDOH@P"VBAM"AMH"NHOBGHIGE"NHPAGEBAQ;"GFFDCBGABPT"AMH"HNH@THPCH"DR"
AMH"VD@EO6GF6?BCAJ@H"VBAM"NDOH@PBAQ1"

.D " SH " jBP " AMH " ?BCAJ@Hk " @HFDPGAHF " VBAM1 " SHBPT "VHEE " BPRD@NHO; " SHBPT"
H`JB??HO"GPO"?@H?G@HO9"^MH@H"AMH"VD@EO"SHCDNHF"G"?BCAJ@H;"SHBPTF"GF"G"VMDEH"
G@H"FHA"BP"?EGCH"GF"AMGA"RD@"VMBCM"NGP"BF"?@H?G@HOd"AMGA"VMBCM;"AMH@HRD@H"MH"
CD@@HF?DPOBPTEQ"BPAHPOF"AD"S@BPT"SHRD@H"MBN;"MGIH"SHRD@H"MBN;"GPO;"AMH@HSQ;"
BP"G"OHCBFBIH"FHPFH;"?EGCH"SHRD@H"MBN9"'POH@FADDO"BP"GP"HFFHPABGE"VGQ;"jVD@EO"
?BCAJ@Hk"ODHF"PDA"NHGP"j?BCAJ@H"DR"AMH"VD@EOk"SJA;"@GAMH@;"AMH"VD@EO"T@GF?HO"GF"
?BCAJ@H79

.MBF " T@GF?BPT " SQ " MJNGP " @HGFDP " BF "VMGA " @HPOH@F " SHBPTF " BPAD"
DS[HCAF"DR"BPAHEEHCAJGE"CDPFBOH@GABDP"GPO"NGXHF"DR"GEE"@HGEBAQ"G"MJNGP"
CDPFA@JCA9",P"GP"GTH"DR"T@HGAH@"MJNBEBAQ;"MJNGP"BPAHEEHCA"VGF"FHHP"GF"G"
?DVH@RJE " SJA " EBNBAHO " ADDE " TBIHP " AD "NGP " AD " HW?ED@H " G "VD@EO "PHBAMH@"
L" .9 "_9 " cHGE;" "-D:7M79I & >I= & 76B &*9IB6D5B; "0HV " lD@X6#DPODP " 2332d " )9 " _HG@PHQ;"
!65>IMD5BP&09=BP&>I=&*9IB6D5BH&%I6D5C5D67IM&+6LD5IDBBP&0HV"lD@X6#DPODP"23349
7",LD&#MD&9R&6LD&@95:=&>B&"786J5D"BP"+RR&6LD&UD>6DI&,5>8V/"\OBAHO"GPO"A@GPFEGAHO"SQ"m9"
lDJPT"GPO"_9"ZGQPHF;"]GNS@BOTH60HV"lD@X"2332;"?9"5f9
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C@HGAHO " SQ " MBN " PD@ " CDN?EHAHEQ " XPDVGSEH9 "ZHBOHTTH@ " CDN?G@HF " AMH"
NHOBGHIGE"NHPAGEBAQ"AD"AMH"NDOH@P1

/D@"AMH"gBOOEH"(THF;"SQ"CDPA@GFA;"AMH"SHBPT"BF"GP "DIB&85D>6JA; "AMGA"
VMBCM " BF "C@HGAHO"SQ"AMH"?H@FDPGE "C@HGAD@6&DO"VMD"BF "CDPFBOH@HO" AD "SH " AMH"
MBTMHFA"CGJFH9"ZH@H;"AD"SH"G"SHBPT"NHGPF1"AD"SHEDPT"AD"G"?G@ABCJEG@"@GPX"BP"AMH"
D@OH@"DR"C@HGAHO"AMBPTF;"GPO;"GF"AMJF"C@HGAHO;"AD"CD@@HF?DPO"AD"AMH"CGJFH"DR"
C@HGABDP"=>I>:9M7>&DI67B>9"cJA"PHIH@"ODHF"AMH"SHBPTkF"SHBPT"CDPFBFA"BP"BAF"SHBPT"
S@DJTMA"SHRD@H"NGP"GF"AMH"DS[HCABIH9"0HIH@"ODHF"BA"CDPFBFA"BP"SHBPT"?EGCHO"BP"
AMH"@HGEN"DR"NGPkF"BPRD@NGABDP"GPO"OBF?DFGE"FD"AMGA;"BP"AMBF"VGQ"GEDPH;"BF"BA"BP"
SHBPT59

!"#$%#&'#()

(F"BA"OHRD@NF"VMGA"VH"CDPFBOH@"AMH"PGAJ@GE"VBAM"BNGTHF"DR"AMH"
MHGOEHFF " cEHNNQ; " AMH " MH@NG?M@DOBAH; " AMH " %?MBPW; " GPO " DAMH@"
CDPA@GOBCABDPF"DR"AMH"AGWDPDNBHF"DR"PGAJ@H;"AMH"NDPFAH@"GFFJNHF"AMH"
FAGAJF " DR " AMH " FBTP " DR " AMH " CDPABPTHPCQ " DR " AMH "VD@EO " GPO " DR " MJNGP"
JPOH@FAGPOBPT9 " ,R; " HBAMH@ " BP " G " @HNDAH " EGPO " DR " NG@IHEF " D@ " BP " AMH"
BNGTBPGABDP"GF"FBTP;"AMH@H"HWBFAF"G"SHBPT"VBAM"AMH"EDVH@"SDOQ"DR"MD@FH"
[DBPHO"AD"AMH"J??H@ "SDOQ"DR "G"MJNGP; "AMHP"AMH"FCBHPABRBC "FQFAHNF"DR"
JPOH@FAGPOBPT " EBRH " AMGA "OH?HPO "DP " F?HCBHF; " THPJF; " RGNBEQ " GPO "DAMH@"
MBH@G@CMBCGE"OBIBFBDPF"G@H"PDA"GSFDEJAH1"CGAHTD@BHF"OD"PDA"HWMGJFA"AMH"
?DFFBSBEBABHF"DR"SHBPT;"GPO"FD"AMHQ"G@H"aCDPABPTHPAb9"/D@"AMH"gBOOEH"(THF"
AMH"NHGPBPT"DR"CDPABPTHPCQ"BF"CEDFH@"AD"AMH"VD@OkF"HAQNDEDTQ9".MH"#GABP"
89IE67IM9P&89I67IMD5D"NHGPF"aAD"ADJCM"DP;b"AMH"?@H?DFBABDP"aDPb"=89IE>"
BPOBCGABPT"AMH"HWBFAHPCH"DR"FDNH"HPABAQ"AMGA"BF"ADJCMHO"J?DP9"/D@"AMH"
NDOH@PF"AMH"VD@O"MGF"AMH"@HOJCHO"NHGPBPT"DR"aJPCH@AGBP;b"a@HEGABIHb9"
(EAMDJTM"AMH"CDPAHN?D@G@Q"JFH;"?H@MG?F"HF?HCBGEEQ"BP"EBAH@G@Q"AMHD@Q;"
DRAHP " HEBNBPGAHF " AMH " aDPb; " BP " AMH "gBOOEH " (THF " AMH " VD@EO " GPO " AMH"
JPOH@FAGPOBPT "DR " BA "VH@H "?@HCBFHEQ "CDPABPTHPA "9I &+"OH?HPOHPA "J?DP"
GPDAMH@"VD@EO;"DPH"TDIH@PHO"SQ"AMH"DNPBFCBHPCH"DR"&DO9"

.MH"NHOBGHIGE"FCMDEGFABC"AMBPXH@F"G@TJHO"CDPABPTHPCQ"SGFHO"DP"
(@BFADAEHkF"IBHV"DR"AMH"`JHFABDP"VMBCM"VGF"?GFFHO"DP"AD"AMHN"?@BPCB?GEEQ"
SQ"cDHAMBJFk"A@GPFEGABDPF"GPO"CDNNHPAG@BHF"DP"'D&%I6D5C5D6>679ID&GPO"
AMH "+5M>I9I; " (@BFADAEHkF " FBW "VD@XF " DP " EDTBC9 " ,A " BF " .MDNGF "(`JBPGFk"
@HVD@XBPT"DR"AMH"BOHG"DR"CDPABPTHPCQ"GF"?G@A"DR"AMH"]M@BFABGP"IBHV"DR"
]@HGABDP " AMGA " SHTBPF " AMH "NDOH@P " OBFCJFFBDP " DR " CDPABPTHPCQ " RD@ " AMH"
VHFAH@P "VD@EO9 " ,P "(`JBPGF " AMH " BOHG "DR " CDPABPTHPCQ " BF " EBPXHO " AD " AMH"
G@TJNHPA"DR"CGJFGEBAQ"GPO"BP"?G@ABCJEG@"AMH"PHCHFFBAQ"DR"G"RB@FA"CGJFH9"
.MJF"BA"SHCDNHF"GP"BN?D@AGPA"G@TJNHPA"RD@"AMH"HWBFAHPCH"DR"&DO9

'POH@ " CH@AGBP " CB@CJNFAGPCHF; " AMH " JPBIH@FH " NBTMA " PDA " MGIH"
HWBFAHO9"cJA;"FBPCH"BA"ODHF"BP"RGCA"HWBFA;"BA"NJFA"MGIH"MGO"G"CGJFH;"GPO;"BR"
FD;"BA"BF"CDPABPTHPA"J?DP"BAF"CGJFH9".MBF"CGJFH"CGPPDA"BAFHER"SH"CDPABPTHPA"
SHCGJFH" BR " BA "VH@H; " BA "VDJEO"SH "CDPABPTHPA"J?DP"FDNH"RJ@AMH@ "CGJFH;"
FHAABPT"BP"NDABDP"AMH"EDTBCGE"RGEEGCQ"DR"GP"HPOEHFF"CMGBP"DR"CGJFHF9"%BPCH"
BP"PGAJ@H"HIH@QAMBPT"BF"CDPABPTHPA"BP"AMH"FHPFH"AMGA"AMBPTF"GPO"SHBPTF"
PHHO"PDA"MGIH"HWBFAHO;"AMH@H"NJFA"MGIH"SHHP"G"ABNH"VMHP;"BP"RGCA;"AMHQ"
OBO"PDA"HWBFA"+"VMHP"PDAMBPT"HWBFAHO9"=gJCM"EGAH@;"#HBSPBAU"VDJEO"GFX"
VMQ"AMH@H"BF"FDNHAMBPT"@GAMH@"AMGP"PDAMBPT>9"

5"%?7;"?9"589
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ZDVHIH@;"TBIHP"AMGA"CDPABPTHPA"AMBPTF"OD"HWBFA;"AMH@H"NJFA"SH"G"
PDP6CDPABPTHPA; " AMGA " BF; " aPHCHFFG@Qb " SHBPT " D@ " RD@CH " AMGA " S@DJTMA"
CDPABPTHPA " AMBPTF " BPAD " HWBFAHPCH9 " .MDNGF " CDPCEJOHF1 " h.MBF " VH"
JPOH@FAGPO"AD"SH"&DOi"=!JAA>",1"2;4>9"

.MH"%CMDEGFABC;"EDTBCGE"OBFCDJ@FH"CDPCH@PBPT"CDPABPTHPCQ"VGF"PDA"
AMH"DPEQ"DPH"BP"AMH"gBOOEH"(THF9".MH"7AM" CHPAJ@Q"AMHDEDTBGP"eFHJOD6
*BDPQFBJF"EGJPCMHO"G"OBRRH@HPA"OBFCJFFBDP"VMBCM"C@BAB`JHO"AMH"HWCHFFBIH"
OH?HPOHPCH"DP"@GABDPGEBAQ"GPO"GRRB@NHO"AMH"HFFHPABGE"CDPABPTHPCQ"DR"GEE"
BPAHEEHCAJGE " AMHD@BHF9 " ,P " CDPA@GFA " AD " AMH " EGAH@; " NDOH@P " G??HGE " AD"
CDPABPTHPCQ"SGFHO"DP"G"?HFFBNBFN"CDPCH@PBPT"AMH"GSBEBAQ"DR"?MBEDFD?MQ"
AD "G@@BIH " GA " A@JAM; " AMH "NHOBGHIGE " GAABAJOH; " GF " HW?@HFFHO "SDAM " BP " AMH"
EDTBCGE " GPO " NQFABCGE " OBFCDJ@FHF; " GIDBOHO " GPAB6BPAHEEHCAJGEBFN " GPO"
HFCMHVHO"@HEGABIBFN"AM@DJTM"G"CGJABDJF"D?ABNBFN"AMGA"AMH"HWBFAHPCH"DR"
A@JAM "VGF "TJG@GPAHHO "SQ " AMH "GSFDEJAHF " @HFBOBPT " BP " AMH "OBIBPH "gBPO9"
^MBEH"MJNGP"BPAHEEHCA"CDJEO"PDA"SH"CDN?EHAHEQ"CH@AGBP"DR"AMH"A@JAMF"BA"
?H@CHBIHO"SQ"BAF"DVP"EBTMA;"BA"CDJEO"SH"CH@AGBP"AMGA"SHMBPO"AMHN"GSFDEJAH"
A@JAM"HWBFAHO9".MH"OBEHNNG"VGF"AMGA"VMBEH"BA"VGF"BP"AMH"PGAJ@H"DR"NGP"
AD " FHHX " AD " JPOH@FAGPO; " MBF " GSBEBAQ " AD " G@@BIH " GA " JPOH@FAGPOBPT " VGF"
EBNBAHO9 " .MBF " ?G@GODW " VGF " DRAHP " HW?@HFFHO " G@ABFABCGEEQ " AM@DJTM " AMH"
GPDNGEDJF"RBTJ@HF"DR"AMH"NDPFAH@9

]DPAHN?D@G@Q " ?MBEDFD?MQ; " OBFBEEJFBDPHO " SQ " AMH " MHTHNDPBC"
FQFAHNF"GPO"aT@GPO"PG@@GABIHFb"DR"?@HCHOBPT"GTHF;"SDAM"BP"?MBEDFD?MQ"
GPO"BP"FCBHPCH;"MGF"FA@BIHP"AD"?@DIBOH"G"CD@@HCABIH"AD"AMH"@HOJCABIH"EDTBC"
DR " ?DFBABIBFABC " AMDJTMA " AM@DJTM " G " AMHD@Q " DR " CDPABPTHPCQ " BP " VMBCM"
HIH@QAMBPT"BF"@HEGABIH9"%AG@ABPT"VBAM"AMH"@HGCABDP"GTGBPFA"*HFCG@AHF"BP"
AMH"<:AM"CHPAJ@Q;"NDOH@P"?MBEDFD?MQ"MGF"?@DT@HFFBIHEQ"@H[HCAHO"AMH"EDTBC"
GPO"NHAG?MQFBCF"AMGA"BF"GAA@BSJAHO"AD"AMH"aNDOH@P"AJ@Pb"BPGJTJ@GAHO"SQ"
*HFCG@AHF9 "( "?@BPCB?EH " RBTJ@H " BP " AMH " @H[HCABDP "DR " A@GOBABDPGE "^HFAH@P"
NHAG?MQFBCF"BF"gG@ABP"ZHBOHTTH@"VMD"[DBPHO"MBF"GPAB6NHAG?MQFBCF"AD"G"
CDPOHNPGABDP"DR"FCBHPCH"GPO"?G@ABCJEG@EQ"AHCMPDEDTQ"VMBCM"MH"FGV"GF"
GP" BPHIBAGSEH"@HFJEA "DR " AMH "ADAGEBUBPT"AHPOHPCQ"DR " AMH"CDPCH?AJGEBUBPT"
GPO"AMHD@BUBPT"DR"HN?B@BCBFN"GPO"AMH"HNH@TBPT"EDTBCGE"?DFBABIBFN"DR"MBF"
ABNH9

$PH"DR " AMH "HRRHCAF "DR " AMBF "@H[HCABDP" BF " AMH " AJ@P"AD "CDPABPTHPCQ"
VMBCM;"GCCDN?GPBHO"SQ"AMH"aEBPTJBFABC"AJ@Pb;"DRAHP"HPOF"J?"BP"@GOBCGE"
@HEGABIBFN9 " )BCMG@O " )D@AQ; " RD@ " HWGN?EH; " IBHVF " SDAM " FCBHPABRBC " GPO"
?MBEDFD?MBCGE"NHAMDO"GF"NH@HEQ"aCDPABPTHPA"IDCGSJEG@BHFb"OHAH@NBPHO"
SQ " FDCBGE " CDPIHPABDPF " GPO "NDNHPAG@Q " JFHRJEPHFF9 " #BXH " DAMH@F "VMD"
@H[HCA " FCBHPABFN; " )D@AQ " SHEBHIHF " AMGA " CDPCH?AF " GPO " AMHD@BHF " FAGPO"
SHAVHHP"AMH"NBPO"GPO"AMH"VD@EO"BA"FHHXF"AD"XPDV;"GPO"AMGA;"BP"C@HGABPT"
G"SG@@BH@"SHAVHHP"NGP"GPO"AMH"@HGE;"AMHQ"EBNBA"MJNGP"R@HHODNf9

/@HPCM " gG@WBFA " ?MBEDFD?MH@ " \OTG@ " gD@BP " GEFD " HCMDHF " AMH"
CDPABPTHPCQ "@HR@GBP" BP "CGEEBPT "FCBHPCH"G "OHAH@NBPBFABC "IBHV"DR " @HGEBAQ"
VMBCM; " GCCD@OBPT " AD "MBN; "VH "G@H " ADOGQ " @H[HCABPT " BP " RGID@ "DR " G "ND@H"
h@GPODN"VD@EOi1"h.DOGQ"AMH"OBGEDTBC"?@HFHPCH"DR"D@OH@"GPO"OBFD@OH@"
FMDVF"JF"AMGA"XPDVEHOTH"DJTMA"AD"A@Q"AD"PHTDABGAH"VBAM"JPCH@AGBPAQi89"

f")9")D@AQ""L7:9B9CLS&>I=&6LD&*75595&9R&W>6J5DP&e@BPCHADP"<:8<9"
8"\9"gD@BP;",LD&29J56L&X7B79IH&+I&6LD&":>8D&9R&6LD&+GBD5?D5;"BP"e9"#BIBPTFADPH"=HO9>;"
'7B95=D5&>I=&+5=D5H&"598DD=7IMB&9R&6LD&!6>IR95=&%I6D5I>679I>:&!SAC9B7JA&Y!DC6/ &
<ZE<[P&<\]<^;"%G@GADTG"<:8L;"?9"<359
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#BAH@G@Q " FCMDEG@ "cG@SG@G "ZH@@PFAHBP "%NBAM "MGF "?@DIBOHO "G " IH@BAGSEH"
NGPBRHFAD " DR " GPABRDJPOGABDPGEBFA " @HEGABIBFN " D??DFBPT " IGEJH " CDPCH?AF"
FJCM"GF"AMH"aA@GPFCHPOHPAGEb"GPO"AMH"aJPBIH@FGEb"AD"AMH"DPH"IGEJH"FMH"
FHHF "GF " A@JN?BPT " AMHN1 " CDPABPTHPCQ9 "#BAH@G@Q " aIGEJHFb; " GCCD@OBPT " AD"
MH@;"G@H"FBN?EQ"?@DOJCAF"DR"HCDPDNBC"FQFAHNF"GPO"G@H"GEE"CDPABPTHPA:9"

( " @HCHPA " BN?D@AGPA " OBFCJFFBDP " DR " CDPABPTHPCQ " MGF " G@BFHP " BP"
FCBHPCH; " F?HCBRBCGEEQ " BP " AMH " G@HPG " DR " HIDEJABDP9 " ,PREJHPABGE " FCMDEG@"
%AH?MHP"mGQ"&DJEO"MGF"OBFCJFFHO"AMH"T@HGA"RDFFBE"A@DIH"DR"AMH"cJ@THFF"
%MGEH"BP"]GPGOG;"CDPAGBPBPT"A@GCHF"DR"C@HGAJ@HF"AMGA"EBIHO"723"NBEEBDP"
QHG@F"GTD9"&DJEO"JFHF"AMH"HIBOHPCH"R@DN"cJ@THFF"AD"CMGEEHPTH"AMH"CD@H"
*G@VBPBGP"AMHD@Q"AMGA"HIDEJABDP"BF"G"FH`JHPCH"DR"FAH?F;"AMH"hEGOOH@"DR"
EBRHi; " BP " VMBCM " MBTMH@ " GPO " MBTMH@ " EBRH " RD@NF " OHIHED? " HIHPAJGEEQ"
?@DOJCBPT"L9A9&B>C7DIB9"(TGBPFA"AMBF"IBHV"&DJEO"?DFBAF"aCDPABPTHPCQb;"
GPO"OHIHED?F"AMH"NHAG?MD@"DR"AMH"aAG?H"DR"EBRHb"@HVDJPO"GPO"@H?EGQHO9"
,P"AMBF"NHAG?MD@"DR"EBRH"aFAG@ABPT"DIH@b"D@"SHBPT"a@H?EGQHOb;"NGPXBPO"
VDJEO"PDA;"GCCD@OBPT"AD"&DJEO;"EBXHEQ"MGIH"SHHP"?@DOJCHO"SHCGJFH"DR"
AMH"BPPJNH@GSEH"?DFFBSBEBABHF"DR"GCCBOHPA"AMGA"CDJEO"MGIH"DCCJ@@HO9".MH"
HWBFAHPCH"DR"NGP;"AMH@HRD@H; " BF "?J@HEQ"SQ"CMGPCH; "G"@GPODN"@HFJEA "DR"
HIDEJABDP1"G"aCDPABPTHPAb"@HFJEA9"&DJEO"PDA"DPEQ"OHPBHF"AMH"*G@VBPBGP"
BOHG"AMGA"HIDEJABDP"BF"GP"aGETD@BAMNBC"?@DCHFFb;"MH"GAA@BSJAHF"AMH"SHEBHR"
AD"MJNGP"IGPBAQ1"

,P"*G@VBPkF"VD@EO;"GEE"=GF"FJ@IBID@F"BP"G"ADJTM"TGNH>"MGIH"FDNH"CEGBN"
AD"H`JGE "FAGAJF9 "^MQ"AMHP; "OD"VH"JFJGEEQ"CMDDFH"AD"CDPFA@JCA "G"@GPXBPT"DR"
BN?EBHO"VD@AM"=SQ"GFFJNHO"CDN?EHWBAQ"D@"@HEGABIH"PHG@PHFF"AD"MJNGPF;"RD@"
HWGN?EH>n<3"

.MH"GPFVH@n"

,"ODPkA"AMBPX"AMGA"GPQ"?G@ABCJEG@"FHC@HA;"NQFAH@Q;"D@"BPD@OBPGAH"FJSAEHAQ"
JPOH@EBHF"AMH"@HGFDPF"RD@"DJ@"GEEHTBGPCH"AD"AMHFH"RGEFH"BCDPDT@G?MBHF"DR"EGOOH@"
GPO"CDPH9".MHQ"G@H"GOD?AHO"SHCGJFH"AMHQ"PJ@AJ@H"DJ@"MD?HF"RD@"G"JPBIH@FH"DR"
BPA@BPFBC"NHGPBPT"OHRBPHO"BP"DJ@"AH@NF<<9

""
.MBF " BF " FAGAHNHPA " VD@AMQ " DR " eFHJOD6*BDPQFBJF " MBNFHER; " RD@"

GEAMDJTM"BA"FJTTHFAF"G"XBPO"DR"?HFFBNBFABC"@HEGABIBFN;"BA"ODHF"PDA;"BP"RGCA; "
OHPQ"AMH"HWBFAHPCH"DR"NHGPBPTd"BA"C@BAB`JHF"NHGPBPT"aBP"DJ@"AH@NFb;"G"
CDPOHNPGABDP "DR " GPAM@D?DCHPA@BFN" AMGA "?MBEDFD?MH@F " DR " AMH "gBOOEH"
(THF"HN?MGFBUHO"GPO"NHOBGHIGE"G@ABFAF"HNSDOBHO"BP"AMH"NDPFAH@9"

ZDVHIH@; " &DJEOkF " CDPABPTHPCQ " BF " PDA " AMH " CDPABPTHPCQ " DR " AMH"
gBOOEH"(THF;"GPO;"TBIHP"AMGA"MH"ODHF"PDA"?@DIBOH"G"CEHG@"OHRBPBABDP"DR"
AMH"AH@N;"BA"BF"FDNHABNHF"OBRRBCJEA"AD"SH"FJ@H"DR"VMGA"MH"NHGPF"SQ"BA9"$P"
AMH " DPH " MGPO; " &DJEO " JFHF " CDPABPTHPCQ " AD " OHSJPX " AMH " *GVBPBGP"
FJTTHFABDP"DR"G"XBPO"DR"AHEHDEDTQ"BP"HIDEJABDP9"ZH"@H[HCAF"AMH"BOHG"AMGA"
AMH@H"BF"G"OHIHED?NHPA;"D@"J?VG@O"NDIHNHPA"AM@DJTM"G"MBH@G@CMQ"DR"
EBRH"RD@NF9"ZH@H"MH"BF"CEDFH"AD"AMH"C@BAB`JH"DR"FQFAHNF"AMGA"AMH"NDPFAH@"

:"c9"ZH@@PFAHBP"%NBAM;"39I67IMDI87DB&9R&X>:JD"BP"2>::7IM&7I69&,LD95SP&]DN?BEHO"SQ"*9"
Z9")BCMAH@;"cDFADP"23339
<3"%?7;"?9"L29
<<" %9"m9"&DJEO; "@9I=D5RJ:&)7RDH&6LD&UJ5MDBB&!L>:D&>I=&6LD&W>6J5D&9R&17B695SP" 0HV"
lD@X6#DPODP"<:8:;"?9"L4
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@H?@HFHPAF"GHFAMHABCGEEQ"GPO"AMGA"ZHBOHTTH@"HW?@HFFHO"?MBEDFD?MBCGEEQ9"
ZDVHIH@; " BR " CDPABPTHPCQ " A@JN?F " AMH " EGOOH@ " DR " EBRH; " BF " AMHP " GEE " EBRH;"
BPCEJOBPT " MJNGPF; " G " CMGPCH " HIHPA; " G " @GPODN " @HFJEA " DR " PJNH@DJF"
GCCBOHPAFn".MBF"BF"AMH"CMG@TH"S@DJTMA"GTGBPFA"&DJEO"SQ;"GNDPT"DAMH@F;"
*GPBHE "*HPPHA; " DPH " DR " AMH "ND@H " GTT@HFFBIH "NHNSH@F " DR " AMH " a0HV"
(AMHBFAFb;"G"T@DJ?"CDNNBAAHO"AD"AMH"OHRHPFH"DR"*GVBPBFN"GF"AMH"ADAGE"
HW?EGPGABDP"DR"HIH@QAMBPT9")HRJFBPT"AD"CDPCHOH"AMH"?DFFBSBEBAQ"AMGA"GPQ"
OHAGBE"DR"*G@VBPBFN"CDJEO"SH"V@DPT1"h]DJEO"BA"SHi;"*HPPHA"GFXF"G@CMEQ;"
hAMGA"&DJEO"AMBPXF"MBF"AMHFBF"DR"@GOBCGE"CDPABPTHPCQ"VDJEO"@HRJAH"AMH"

CD@H " *G@VBPBGP " BOHG " AMGA " HIDEJABDP " BF " GP"
GETD@BAMNBC"?@DCHFFni<29

.MBF " XBPO " DR " GSFDEJAH " D@AMDODWQ "?@DOJCHF"
AMH"BPAHEEHCAJGE"?@BOH"AMGA"AMH"NDPFAH@"C@BAB`JHF9"
,A " BF " FBTPBRBCGPA " BP " AMBF " FHPFH " AMGA " BP "JFBPT " AMH"
cJ@THFF"%MGEH"RDFFBEF"GF"MBF"?@DDR"DR"MBF"G@TJNHPA"
CDPCH@PBPT"AMH"CDPABPTHPCQ"DR"MJNGP"CDTPBABIH"
FQFAHNF;"&DJEO"HPEBFAF"FJCM"NDPFA@DJF"EBRH"RD@NF"
GF"AMH"cJ@THFF"1>::J87MDI7>/

$P " AMH " DPH " MGPO; " TBIHP " AMH " EBNBAEHFF"
?DFFBSBEBABHF " DR " HIDEJABDP; " AMH " @BFH " DR "L9A9&
B>C7DIB"NBTMA"VHEE"MGIH"SHHP"CJ@AGBEHO"SQ"GPQ"DR"
AMH"R@H`JHPA"PGAJ@GE"OBFGFAH@F;"GPO"1>::J87MDI7>&
NBTMA "MGIH "HPOHO"J? "GF " AMH "MBTMHFA " EBRH " RD@N9"

.MH"RGCA "AMGA;"PHIH@AMHEHFF;"VH"FJ@IBIHO"GPO"OHIHED?HO"BPAD"VMGA"VH"
G@H;"&DJEO"RBPOF"GFADPBFMBPT9"ZH"AGXHF"AMBF"GF"?@DDR"AMGA"AMH"HWBFAHPCH"DR"
MJNGP"SHBPTF"BF"GP"GCCBOHPA"GPO"GP"HWA@HNHEQ"JPEBXHEQ"DPH;"GA"AMGA9"cJA"
CDJEO"PDA"DPH"GF"HGFBEQ"=GPO"EHFF"CDJPAH@6BPAJBABIHEQ>"CDPCEJOH"AMGA"FJCM"
GP " GFADPBFMBPT " HIHPA " + " DPH "VBAM " FD "NJCM " GTGBPFA " BA " + "NJFA " MGIH"
@H`JB@HO"FDNH"RD@N"DR"PHCHFFBAQn

$P " AMH " DAMH@ " MGPO; " &DJEO " ?@D?DFHF " G " JPBIH@FH " FA@JCAJ@HO"
OJGEBFABCGEEQ "VBAM "G " a@HGENb "DR " CDPABPTHPCQ "GPO"GPDAMH@ "MH "CGEEF " AMH"
@HGEN"DR"?@HOBCAGSBEBAQ;"G??G@HPAEQ"AD"GIDBO"AMH"AH@N"aPHCHFFBAQb1"

(PO " FD; " JEABNGAHEQ " AMH " `JHFABDP " DR"
`JHFABDPF "SDBEF "ODVP" AD " AMH "?EGCHNHPA "DR"
AMH"SDJPOG@Q"SHAVHHP"?@HOBCAGSBEBAQ"JPOH@"
BPIG@BGPA " EGV " GPO " AMH " NJEABRG@BDJF"
?DFFBSBEBABHF"DR"MBFAD@BCGE"CDPABPTHPCQ"o999p","
HPIBFBDP " G " SDJPOG@Q " FBAABPT " FD " MBTM " AMGA"
GENDFA " HIH@Q " BPAH@HFABPT " HIHPA " DR " EBRHkF"
MBFAD@Q"RGEEF"BPAD"AMH"@HGEN"DR"CDPABPTHPCQ<49

ZH@H"CDPABPTHPCQ"SHCDNHF"FDNH"XBPO"
DR " VHGX " PHCHFFBAQ " BP " VMBCM " EBRH " BF"
hIB@AJGEEQ " BPHIBAGSEHi<L9 " /BPGEEQ; " GRAH@"
FHIH@GE"NDIHF"SHAVHHP"CDPABPTHPCQ"GPO"
PHCHFFBAQ; " &DJEO; " HCMDBPT " CHPAJ@BHF " DR"
?MBEDFD?MBCGE " GPO " AMHDEDTBCGE " AMDJTMA;"

<2" ]BAHO"BP"g9"%MH@NH@; "19F&@D&UD:7D?DH&!87DI8DP&!VDC6787BAP&>I=&6LD&!D>58L&R95 &
09=P&0HV"lD@X"2334;"?9"22<9

2LL

1>::J87MDI7>;"?HP"
FXHACM"DR"AMH"cJ@THFF"
%MGEH"C@HGAJ@H

W7A59=&GJ7:=7IM&6LD&,9FD5;"SQ"AMH"
gGFAH@"DR"mGC`JHF"Ok(@NGTPGC
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GRRB@NF " AMGA; " CDPCH@PBPT " AMH " `JHFABDP " DR "VMHAMH@ " AMH " D@BTBP " DR " FHER"
CDPFCBDJF"EBRH"BF"AMH"@HFJEA"DR"PHCHFFBAQ"D@"CDPABPTHPCQ1"h,"FBN?EQ"ODPkA"
XPDVqi<79"

^MH@HGF " &DJEOkF " CDPABPTHPCQ " AMHFBF " ?@DIBOHF " G " CD@@HCABIH " AD"
ODTNGABC " *G@VBPBFN; " BA " BF " ?H@RHCAEQ " NDOH@P " BP " HN?MGFBUBPT " AMH"
G@SBA@G@Q9".MH"HNS@GCH"DR"AMH"G@SBA@G@Q"GPO"AMH"@HEGABIH"BF"ND@H"AMGP"
BPAHEEHCAJGE " GPO " FCBHPABRBCd " BA " CDPAGBPF " FA@DPT " ?FQCMDEDTBCGE " GPO"
HNDABDPGE"RGCAD@F;"VHEE"HW?@HFFHO"SQ"gBCMGHE"%MH@NH@;"DPH"DR"&DJEOkF"
FA@DPTHFA " OHRHPOH@F9 " ZGIBPT " OBFCDIH@HO " VMGA " MH " AH@NF " hTED@BDJF"
CDPABPTHPCQi;" "%MH@NH@"AHEEF"JF"AMGA"MH"GAAGBPHO"G"RD@N"DR" R@HHODN1"
h/@HHODN"AD"AMBPX"RD@"NQFHER9 "/@HHODN"AD"AGXH"@HF?DPFBSBEBAQ"RD@"NQ"
DVP"GCABDPF9 "/@HHODN" AD " CDPFA@JCA "NQ "DVP"NHGPBPTF "GPO "NQ "DVP"
OHFABPBHFi<59 ".MHFH "G@H "SDGFAF " AMGA "NBTMA "MGIH "SHHP " FMDJAHO "SQ " AMH"
SJBEOH@F"DR"AMH".DVH@"DR"cGSHE9

$PH"DR"AMH"HG@EQ"NDPFAH@F"BP"%C@B?AJ@GE"MBFAD@Q"BF"G"TBGPA"VMD;"
EBXH"GEE"TBGPAF"BP"NHOBGHIGE"AH@GADEDTQ;"@H?@HFHPAF"HWCHFF9".MH"HWCHFF"DR"
0BN@DO"BF"BPAHEEHCAJGE"?@BOH;"HW?@HFFHO"BP"MBF"?@D[HCA"DR"AMH"SJBEOBPT"DR"
AMH".DVH@"DR"cGSHE9"("NDPJNHPA"DR"MJNGP"?@HFJN?ABDP;"AMH".DVH@"DR"
cGSHE"VGF"SHTJP"FD"GF"AD"hNGXH"JF"G"PGNHi"=0DI;"<<1L>;"AD"FAD@N"AMH"
VD@EO"DR"GSFDEJAHF"GPO"FHBUH"CDPA@DE"DR"PGNBPT"GPO"XPDVBPT;"BP"FMD@A;"
AD"DIH@CDNH"CDPABPTHPCQ"SQ"[DBPBPT"GPO"CDPRJFBPT"AMH"RGEEHP"VD@EO"DR"
NGP"AD"AMH"VD@EO"DR"AMH"RJEEPHFF"DR"A@JAM;"G"NBFCHTHPGABDP"BP"VMBCM"AMH"
BPRH@BD@ "VDJEO "?@HIGBE " DIH@ " AMH " FJ?H@BD@9 ".MH " @HFJEABPT " CDPRJFBDP "DR"
ADPTJHF"=hAMGA"AMHQ"NGQ"PDA"JPOH@FAGPO"DPH"GPDAMH@kF"F?HHCMi "0DI;"
<<1f>"BF"AMH"NQAMBC"HW?@HFFBDP"DR"AMH"D@BTBP"DR"AMH"CDPABPTHPCQ"DR"MJNGP"
JPOH@FAGPOBPT"GPO"AMH"FHAABPT"DR"AMH"EBNBAF"DR"BPAHEEHCAJGE"OBFCDJ@FH9"

gBCMHE " %H@@HF " MGF " OHFC@BSHO " AMH " FAD@Q " DR " AMH " SJBEOBPT " DR " AMH"
.DVH@"DR"cGSHE"GF"@H?@HFHPABPT"AMH"MJNGP"CDN?JEFBDP"AD"aSJBEOb6"AD"
SJBEO "MBH@G@CMBCGE " CDPCH?AF "GPO"NHAG?MQFBCGE " FQFAHNF"VBAM "VMBCM " AD"
CDPAGBP " AMH "VD@EO9 " .MH " OHFA@JCABDP " DR " AMH " .DVH@ " OHNDPFA@GAHF " AMH"
EBNBAF"DR"AMH"R@HHODN"AD"CDPFA@JCA"DPHkF"DVP"NHGPBPTF"GPO"OHFABPBHF"
GPO"AMH"HFFHPABGE"BN?DFFBSBEBAQ"DR"FJS[HCABRQBPT"AMH"@HGE9".MJF"RD@"%H@@HF"
AMH"NDPFAH@"7B"AMH".DVH@"DR"cGSHE"GPO"AMH".DVH@"BF"AMH"NDPFAH@1"h.MH"
NDPFAH@"BF;"GPBNGEEQ;"G"IG@BHAQ"DR"cGSHEi<f9

.MH"CDPRJFBDP"DR"ADPTJHF"BF"GEFD"AMH"SHTBPPBPT"DR"AMH"?DFFBSBEBAQ"
DR"@HEGABIBFN9"^MHP;"GCCD@OBPT"AD"AMH"cBSEH;"GEE"NHP"F?DXH"G"CDNNDP"
EGPTJGTH; " AMH " GOH`JGABDP "SHAVHHP " AMH " EBPTJBFABC " FBTP " GPO " AMH " AMBPT"
FBTPBRBHO"VGF"CEHG@"GPO"?H@RHCA9"^MHP;"MDVHIH@;"EBPTJBFABC"FBTPF"SHCGNH"
HWCEJFBIH"AD"OBRRH@HPA"FDCBGE"T@DJ?F;"NJAJGE"JPOH@FAGPOBPT"OH?HPOHO"DP"
A@GPFEGABDP; "GPO "CDPRBOHPCH " BP "?H@RHCA "JPOH@FAGPOBPT "VHGXHPHO9 ".MH"
HW?H@BHPCH"DR"AMH"VD@EO"DR"G"&@HHX"F?HGXH@;"BA"VGF"FJF?HCAHO;"VGF"PDA"
AMH " FGNH " GF " AMH " HW?H@BHPCH " DR " G " &H@NGP " F?HGXH@; " GEAMDJTM " AMH"
?DEBABCGEEQ"GPO"CJEAJ@GEEQ"ODNBPGPA"FDCBHAQ"VDJEO"CDPABPJH"AD"MDEO"J?"BAF"
EGPTJGTH " GF " AMH " DPH " GPO " DPEQ " AMGA " CD@@HCAEQ " @H?@HFHPAHO " @HGEBAQ9"

<4"%9"m9"&DJEO;"@9I=D5RJ:&)7RD;"CBA9;"?9"2:39
<L"%?7;"?9"28:9"
<7"%?7;"?9"2:<9
<5"%?7;"?9"245
<f"g9"%H@@HF;"'5D>AP"BP"'7B95=D5&>I=&+5=D5;"CBA9;"?9"22f9
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\IHPAJGEEQ;"MDVHIH@;"VBAM"AMH"EBPTJBFABC"AJ@P;"AMH@H"G@DFH"AMH"IBHV"AMGA"
PDA"DPEQ"VGF"EGPTJGTH"?G@ABCJEG@"AD"FDCBGE"HPABABHF;"BA"VGF"GEFD"JPB`JH"AD"
FDNH"OHT@HH"AD"HGCM"BPOBIBOJGE9"/@DN"AMBF"?DBPA"DR"IBHV;"VH"HGCM"FHH"
AMH"VD@EO"AMDJTM"DJ@"DVP"?H@F?HCABIH;"OBFABPCA"R@DN"AMH"?H@F?HCABIH"DR"
DAMH@F " GPO " JEABNGAHEQ " JPA@GPFEGAGSEH9 " .MJF " JPOH@FAGPOBPT " GPO " AMH"
A@JAMF"BA"OBFCDIH@F"G@H"GEVGQF"GA"EHGFA"?G@ABGEEQ"@HEGABIH"AD"AMH"aDSFH@IH@b;"
GF"VH"FHH"BP"/HQH@GSHPO<8"GPO"_JMP;<:"GNDPT"DAMH@F9

.MH".DVH@"BAFHER"BF"TBTGPAHF`JH;"FQNSDEBUBPT"AMH"HPD@NBAQ"DR"AMH"
DRRHPFH"AD"&DO"BP"GFFJNBPT"AMH"GSBEBAQ"AD"CDPFA@JCA"G"@HGEBAQ"DR"NGPkF"
DVP"OHFB@HF9".MBF"NDPFA@DFBAQ"DR"MJNGP"?@HAHPFBDPF"BF"FQNSDEBUHO"BP"
AMH " TBTGPABFN " DR " 0BN@DO; " AMH " C@HGAD@ " DR " AMH " .DVH@ " GPO " G " OB@HCA"
OHFCHPOHPA"DR"]GBP"VMD;"BP"NHOBGHIGE"A@GOBABDP;"BPA@DOJCHO"NDPFAH@F"
GPO"GEE " AMBPTF "OHRD@NHO" BPAD " AMH "VD@EO9 ".MGA " A@GOBABDP "D@BTBPGAHF " BP"
SBSEBCGE"EHTHPOF"AMGA"OHFC@BSH"]GBPkF"RB@FA"?@DTHPQ"GF"DR"NBWHO"MJNGP"
GPO"GPBNGE "PGAJ@HF "GPO"MBF " EGAH@ "OHFCHPOHPAF; " BPCEJOBPT"0BN@DO; "GF"
?@DOJCAF " DR " RJ@AMH@ " JPPGAJ@GE " NBWBPT " @HFJEABPT " BP " AMH " GOOBABDP " DR"
GPTHEBC "PGAJ@H " =0DI; "L1<fd "51<6L>9 ".MH" BOHG "DR "NBWHO "PGAJ@HF "VGF " AD"
@HNGBP"SGFBC"AD"AMH"CDPCH?A"DR"AMH"NDPFAH@9",P"AMH"CGFH"DR"0BN@DO;"MBF"
HIBE"OBF?DFBABDP"BF"@HEGAHO"AD"MBF"GPBNGE"PGAJ@H;"AMH"NGTPBAJOH"DR"MBF"FBUH"
GPO"FBP"BF"GAA@BSJAGSEH"AD"MBF"GPTHEBC"PGAJ@H;"GPO"MBF"@GABDPGE"?DVH@F;"
NBFJFHO"AD"CDPCHBIH"AMH"?@D[HCA "DR"AMH".DVH@; "G@BFH"R@DN"MBF "MJNGP"
PGAJ@H9 " &DEBGAM; " G " EGAH " OHFCHPOHPA " DR " 0BN@DO; " CDPABPJHF " AMH " TBGPA"
FQNSDEBFN " DR " G@@DTGPA " ?@HFJN?ABDP "VMHP " MH; " G " ?GTGP; " OHRBHF " GPO"
AM@HGAHPF " AMH " CMDFHP " ?HD?EH9 " %JCM " NDPFA@DJF " RBTJ@HF " CDPOHNP"
BPAHEEHCAJGE"?@HAHPFBDPF"GPO"NDCX"AMH"NDAAD"hNGP"BF"AMH"NHGFJ@H"DR"GEE"
AMBPTFi9"

*)+$',)-./#"0%#&.1#2.3#4#"0%#&

$PH"DR"AMH"NDFA"BN?D@AGPA"FAGAHNHPAF"CDPCH@PBPT"AMH"NDPFAH@"BF"
AMGA"DR"AMH"fAM" CHPAJ@Q"MBFAD@BGP;",FBOD@H"DR"%HIBEEH1"NDPFAH@F"G@H; "I9I&
89I65>&I>6J5>A&BD=&BJC5>/" .MBF "OHRBPBABDP; "@H?HGAHO"AM@DJTMDJA"AMH"
gBOOEH"(THF; "D?HPF"G"VBPODV"DP"NHOBGHIGE "NHPAGEBAQ; "@HIHGEBPT"PDA"
DPEQ " BAF " CDPCH?A " DR " AMH "NDPFA@DJF; " SJA " GEFD " FDNHAMBPT " DR " BAF " DVP"
FD:6>IB8L>JJIM9 "^BAM " AMBF " FAGAHNHPA " ,FBOD@H "?@D[HCAF " G "OJGEBFN " BP"
VMBCM"AMH@H"BF"G"?MHPDNHPGE"VD@EO"D?H@GAHO"SQ "I>6J5>;"GPO"G"VD@EO"
SHQDPO"BA"+BJC5>6;"AMGA"BF"BAF"D@BTBP"GPO"NDOHE9".MH"VD@EO"DR"PGAJ@H"BF"
AMH"CDPABPTHPA"VD@EO"AMGA"VH"MGIH"OBFCJFFHOd"GSDIH" BA; "BJC5>; " BF " AMH"
VD@EO"BA "OH?HPOF"J?DP;"AMH"@HGEN"DR"PHCHFFBAQ"VMBCM;"BP"AMH"eEGADPBC"
IBHV; " BF " BAF "NDOHE9 ".MBF "OJGEBAQ; " BPIDEIBPT "GF " BA "ODHF "G " @HGEN"DR " AMH"
BPAHEEBTBSEH "GPO "G " @HGEN "VMH@H "JEABNGAH " A@JAM " @HFBOHF "SJA " CGPPDA "SH"
XPDVP;"C@HGAHF"G"T@DJPO"DR"NQFAH@Q9"gDPFAH@F;"S@BOTBPT"SDAM"VD@EOF;"
HNSDOQ"AMGA"NQFAH@Q9"&gDPFAH@F"G@H"SDAM"FBTPF"DR"AMH"VD@EO"SHQDPO"GPO"
BAF"GTHPAF"BP"AMBF"VD@EO9".MJF"AMH"NDPFAH@"FA@GOOEHF"AMH"AVD"VD@EOF;"GPO"
MBF "OHPGAJ@HO"HWBFAHPCH"FH@IHF" AD"@HNBPO"JF"DR " AMH"HWBFAHPCH"DR" AMGA"
VD@EO"SHQDPO"PGAJ@H"GPO"AMH"NQFAH@Q"DR"BAF"@HEGABDP"AD"AMBF"VD@EO9

<8" %HH; " RD@ " HWGN?EH; "-D>B9IP &->679I>:7BA&>I= &!87DI67R78 &*D6L9=" BP ""L7:9B9CL78>:&
">CD5B;"IDE9<9"]GNS@BOTH60HV"lD@X;"<:8<9
<:"%HH".9"_JMP;",LD&!65J86J5D&9R&!87DI67R78&-D?9:J679I;"]MBCGTD"<:529
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.MH"NDPFAH@kF"@DEH"GF"T@DJPO"DR"NQFAH@Q"GPO"GF"AMH"HNSDOBNHPA"
DR " ?G@GODW " G@H " DPH " GPO " AMH " FGNH9 "gGPkF " B@@HFBFABSEH " GAA@GCABDP " AD"
NQFAH@Q; " AD "AMH"JPXPDVP; "AD"AMH" BPHW?EBCGSEH "OB@HCAEQ "CDPA@GOBCAF "MBF"
H`JGEEQ " B@@HFBFABSEH "OHFB@H " AD "XPDV; "OBFCDIH@; " CDN?@HMHPO; "GPO " AMHFH"
CDN?HABPT"O@BIHF"FBTPGE"DPH"DR"AMH"?G@GODWHF"DR"AMH"MJNGP"CDTPBABDP9""

.MH " VD@O " NQFAH@Q " CDNHF " R@DN " AMH " &@HHX "ASB6D579I&
=!"#$%&'()>"R@DN"ASDI&AD"CEDFH"AMH"EB?F;"AMH"HQHF;"+"GPO"FJTTHFAF;"BP"
GOOBABDP"AD"O@HGNBPT"VBAM"AMH"HQHF"CEDFHO"GPO"NHOBAGABPT"FBEHPAEQ"VBAM"
EB?F"FHGEHO;"GPDAMH@"FHPFH1"@HRJFBPT"AD"FHH;"@HRJFBPT"AD"F?HGX9"("NQFAH@Q"
BF"AMGA"VMBCM"BF"JPXPDVP"GPO"BAF"IGEJH"BF"BP"AMH"IH@Q"RGCA"AMGA"VMGAHIH@"
BA"CDPAGBPF;"VMGAHIH@"BA"NHGPF;"BA"CGPPDA"SH"XPDVP"BP"AMH"FHPFH"AMGA"BA"
CGPPDA"SH"CDN6?@HMHPOHO"=FHBUHO;"T@GF?HO;"MHEO"DPAD>"SQ"AMH"BPAHEEHCA9"
gQFAH@Q"BF"JEABNGAHEQ"OBIBPH;"G"@HGEBAQ"JP@HIHGEHO"AD"NGP"SJA"XPDVP"AD"
&DO9".MH"MJNGP"GAA@GCABDP"AD"NQFAH@Q"BF"GPCBHPA"GPO"?@DRDJPO;"OHH?EQ"
FHGAHO"BP"AMH"?FQCMH;"NDFA"DRAHP"HPCDJPAH@HO"BP"@HEBTBDP"GPO"G@A9"^MGA"
BF " NQFAH@BDJF " GSDJA " NQFAH@Q " BF " BAF " ?G@GODWBCGE " @HEGABDP " AD"
JPOH@FAGPOBPT9"gGP"VBFMHF"AD"JPOH@FAGPO"NQFAH@Q"GPO"QHA"AD"?@HFH@IH"
BAF"JPBPAHEEBTBSBEBAQd"VH"VBFM"AD"XPDV"GPO"AD"PDA"XPDV9

.MH"NBFFBDP"DR"FCBHPCH;"MDVHIH@;"BF"AD"HW?EGBP"AMH"VD@EO"HPAB@HEQ"
FD " GF " AD " CDPA@DE " BA " GPO " AD "NGPB?JEGAH " BA " BP " AMH " BPAH@HFAF " DR " MJNGP"
?@DT@HFF9"%CBHPCH"BF"G"VMDEEQ"CGAG?MGABC"HPOHGID@"VMBCM"FHHF"PD"IGEJH"BP"
AMH"G?D?MGABC;"D@"JPXPDVBPT9"(F"ZHBOHTTH@"?JA"BA;"hFCBHPCH"VBFMHF"AD"
XPDV"PDAMBPT"DR"AMH"PDAMBPTi239"^MH@HGF"FCBHPCH;"GPO"CH@AGBP"?DFBABIBFA"
FCMDDEF"DR"?MBEDFD?MQ;"@HTG@O"EDTBC"GPO"HN?B@BCGE"OHNDPFA@GABDP"GF"AMH"
HWAHPA"DR"A@JAM;"OHEBTMA"BP"NQFAH@Q"BF"RDJPO"BP"G@A9".MH"T@HGA"(NH@BCGP"
V@BAH@;"/EGPPH@Q"$k]DPPD@;"?JA"NQFAH@Q"GA"AMH"IH@Q"CHPAH@"DR"AMH"V@BAH@kF"
VD@EO"IBHV1"

,R " AMH " V@BAH@ " SHEBHIHF " AMGA " DJ@ " EBRH " BF " GPO " VBEE " @HNGBP " HFFHPABGEEQ"
NQFAH@BDJF;"BR"MH"EDDXF"J?DP"JF"GF"SHBPTF"HWBFABPT"BP"G"C@HGAHO"D@OH@"AD"VMDFH"
EGVF"VH"R@HHEQ"@HF?DPO;"AMHP"VMGA"MH"FHHF"DP"AMH"FJ@RGCH"VBEE"SH"DR"BPAH@HFA"AD"

MBN"DPEQ"GF"MH"CGP"TD"AM@DJTM"BA"BPAD"GP"HW?H@BHPCH"DR"NQFAH@Q"BAFHER2<9
"

.MBF " ?H@NHGSBEBAQ " DR " AMH " ?MQFBCGE"
VD@EO " SHTBPF "VBAM " AMH " EJ@H " DR "NQFAH@Q"
AMGA"GAA@GCAF"NGP"BPAD"hGP"HW?H@BHPCH"DR"
NQFAH@Q"BAFHERi;"G"NDNHPAG@Q"TEBN?FH"DR"
AMH "BJC5>&I>6J5>A9 ".MBF"A@GPFCHPOHPCH"
AM@DJTM"NQFAH@Q"BF"AMH"DRRBCH"DR"G@A"VMBCM"
BAFHER " BF "G "?G@GODW"AMGA "FA@BIHF"AD"@HIHGE"
VMBEH " BA " CDPCHGEF9 " cJA " FCBHPCH; " ADD; " BF"
BPIDEIHO " BP " G " ?G@GODW; " HIHP " BR"
JPSHXPDVP"AD"BAFHER;"RD@"VH@H"FCBHPCH"AD"
GCMBHIH " BAF " TDGE " DR " CDN?@HMHPOBPT " GPO"
HW?EGBPBPT"AMH"?MQFBCGE "JPBIH@FH"GPO"BAF"
EGVF;"AMH"PHHO"RD@"FCBHPCH"VDJEO"CHGFH"AD"
HWBFA9

23"g9"ZHBOHTTH@;"@L>6&7B&*D6>CLSB78B;",9"89
2<"/9"$k]DPPD@;"*SB6D5S&>I=&*>IID5B;"%9"GPO")9"/BAUTH@GEO"=HOF9>;"0HV"lD@X"<:8:;"?9"
L<9
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,P"NQFABRQBPT"AMH"VD@EO;"AMH"NDPFAH@"PDA"DPEQ"CDPA@GOBCAF"MJNGP"
BPAHEEHCAJGE"CDPFA@JCAF;"BA"GEFD"@HIHGEF"MBOOHP"GF?HCAF"DR"AMH")HGE9".MH"
NDPFAH@kF " MBOBPT " GPO " @HIHGEBPT " OQPGNBC " FJTTHFAF " FDNHAMBPT " DR"
ZHBOHTTH@kF " OBFCDJ@FH " DP "'>BD7I &GPO " ?G@ABCJEG@EQ " MBF " CDPCH?A " DR"
#:D6LD7>"VMBCM"MH"OHRBPHF"GF"AMH"JPCDPCHGEBPT;"AMH"JP6MBOBPT"DR"cHBPT"
VMBCM; " MDVHIH@; " @HNGBPF " MBOOHP229 " *BFCJFFBPT " -GP " &DTMkF " RGNDJF"
?GBPABPT"DR"AMH"?GB@"DR"?HGFGPA"FMDHF;"ZHBOHTTH@"GPGEQUHF"AMH"GHFAMHABC"
OQPGNBC"GF"DPH"AMGA"?@HFHPAF"AMH"GD7IM"DR"AMH"FJS[HCA;"MH@H"AMH"?GB@"DR"
FMDHF1 " h.MBF " SHBPT " FAH?F " RD@VG@O " BPAD " AMH " JPCDPCHGENHPA " DR " BAF"
SHBPT9.MH"JPCDPCHGENHPA"DR"SHBPTF"BF"VMGA"AMH"&@HHXF"CGEEHO"*+%,-'./
=>:D6LD7>>i9 "(PO"RJ@AMH@; "h.MH"VD@X"oDR "G@Ap; " AMHP; " BF "PDA "CDPCH@PHO"
VBAM"AMH"@H?@DOJCABDP"DR"G"?G@ABCJEG@"SHBPT"AMGA"MGF"GA"FDNH"ABNH"SHHP"
GCAJGEEQ " ?@HFHPA9 " )GAMH@; " BA " BF " CDPCH@PHO " AD " @H?@DOJCH " AMH " THPH@GE"
HFFHPCH"DR"AMBPTFi249

.MH"NDPFAH@;"ADD;"FHHXF"PDA"AD"@H?@HFHPA"VMGA"BA"BF"GP"BNGTH"DRd"BA"
ODHF"PDA"aFAGPO"RD@b"GPQAMBPT;"SJA"@GAMH@"CDPIHQF"AMH"HFFHPCH"DR"VMGA"BA"
BF9 ".MH " BNGTH "DR "G "NHOBGHIGE "T@BEEH; " RD@ " BPFAGPCH; " BF "PDA " BPAHPOHO "AD"
@H?@HFHPA"FDNHAMBPT"AMGA"VGF"?@HFHPA;"BF"PDV"GSFHPA;"FD"GF"AD"C@HGAH"G"
NBNHFBF"DR"aVMGA" BF"?@HFHPA"GA "MGPOb9 " ")GAMH@; " AMBF "T@BEEH " AMGA"PHIH@"
HWBFAHO"VD@XF"AD"aJPCDPCHGEb"AMH"NQFAH@Q"DR"SHBPT"BAFHER9

.MBF " JPCDPCHGENHPA; " AMBF ">:D6LD7>; " AMBF "A9IB65JAP" BF " BAFHER " G"
?G@GODW"RD@"VMBEH"BA"@HIHGEF"AMH"NQFAH@Q"DR"SHBPT;"BA"ODHF"FD"BP"TEBN?FHF;"
GEE " AMH "VMBEH " CDPCHGEBPT "VMGA " BA "JPCDPCHGEF "GPO " AMJF "OHH?HPBPT " AMH"
NQFAH@Q9".MH"IH@Q"FA@JCAJ@H"DR"OBFCEDFJ@H"+"AMH"RGCA"AMGA"AMH"GSFHPA6SJA6
GPABCB?GAHO "TBIHF " EBNBAHO "?@HFHPCH "+ "@H`JB@HF " AMGA " BAF " FDJ@CH " @HNGBP"
MBOOHP "VMBEH " GA " AMH " FGNH " ABNH " @HIHGEBPT " AMH " SHBPT " DR " AMBPTF9 " .MBF"
BPA@BPFBC"MBOOHPPHFF"GA"AMH"CD@H"DR"OBFCEDFJ@H"BF"VMGA"ZHBOHTTH@"CGEEF"
hAMH"gQFAH@Qi;"RD@"MBN"AMH"JEABNGAH"BFFJH"BP"?MBEDFD?MQ9

5'&1$%"#-.+%6%7%$82'.1#2.2%++%6%7%$82'

,A " BF "DRAHP "@HNG@XHO "AMGA " AMH "NDPFAH@ " RJPCABDPF " AD "PHTGAH; " AD"
CDPA@GOBCA;"HIHP"IBABGAH;"FDCBGE"FA@JCAJ@HF;"?MBEDFD?MBCGE"CDPCH?AF;"GPO"
MJNGP"IGPBABHF"DR"GEE"XBPOF2L9".MH"?@HCBFH"PGAJ@H"DR"NDPFA@DJF"PHTGABDP"
BF"ND@H"CDN?EHW"AMGP"NH@H"PJEEBRBCGABDP;"GPO"BAF"FHPFH"SHCDNHF"CEHG@H@"
GF"VH"GAAHN?A"AD"GPFVH@"AMH"`JHFABDP"DR"AMH"?J@?DFH"DR"AMH"NDPFAH@kF"
PHTGABPT9"*DHF"AMH"NDPFAH@"PHTGAH"VBAM"AMH"BPAHPABDP"DR"BPIGEBOGABPT"
AMH " R@JBAF " DR "MJNGP " BPAHEEBTHPCHd " BF " BA " GPAB6BPAHEEHCAJGEn "$@ " BF " BA " AMH"
NGFCDA"DR"FDNH"BOHDEDTQ"D@"GPDAMH@"HPTGTHO"BP"JPOH@NBPBPT"AMH"FDCBGE"
HFAGSEBFMNHPAFn"$@"ODHF"AMH"NDPFAH@"HWBFA;"GF"BA"ODHF"BP")GSHEGBF"GPO"
(EHWGPOH@"eD?H;"AD"CDNBCGEEQ"FGAB@BUH"AMH"IBCHF"GPO"RDBSEHF"DR"NGP"GPO"
MBF"FDCBHABHFn

,"VDJEO"GPFVH@;"QHF;"AD"G"OHT@HHd"SJA"PD;"PDA"CMBHREQ9"

22".MH"VD@O"#:D6LD7>&OHPDAHF"aJPRD@THAABPTb"D@"aXPDVBPTb"@GAMH@"AMGP"a@HIHGEBPT;b"SJA"
ZHBOHTTH@kF"HAQNDEDTBHF"G@H"DRAHP"FDNHVMGA"C@HGABIH9
24",LD&+57M7I&9R&6LD&@95V&9R&#56"BP"+RR&6LD&UD>6DI&,5>8V;"CBA9;"?9<59
2L"("?DBPA","MGIH"DIH@FAGAHO"BP"'DR95AD=&'7B89J5BDH&6LD&2JI8679I&9R&6LD&*9IB6D5&7I &
*D=7>D?>:&,L9JML6&>I=&)76D5>6J5DP"gDPA@HGE"<::59
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^MHP " CDPR@DPAHO "VBAM " G " RBTJ@H " MGER " MJNGP; " MGER " GPBNGE; "VH"
FHPFH"G"PHTGABDP"DR"AMH"aPD@NGEb9",R"VH"GFX"VMGA"AMGA"PD@NGE"BF;"VH"RBPO"
DJ@FHEIHF " BPIDXBPT " AMH " AGWDPDNBHF "DR " EBIBPT " C@HGAJ@HF " HEGSD@GAHO "SQ"
FCBHPCH"GPO"?MBEDFD?MQ"R@DN"AMH"gBOOEH"(THF"DPVG@O"AMGA"D@BTBPGAHO"BP"
AMHB@"FBN?EHFA"RD@N"BP"AMH"D?HPBPT"IH@FHF"DR"&HPHFBF9".GWDPDNBHF"DR"EBRH"
RD@NF"G@H"MBH@G@CMBCGE"VBAM"NBPH@GE"HPABABHF"GA"AMH"SDAADN;"IHTHAGE"EBRH"
GSDIH;"GPO"GPBNGE"SHBPTF"GA"AMH"AD?9"]@DVPBPT"AMBF"MBH@G@CMQ"BF"NGP;"
AMH"MBTMHFA"EBRH"RD@N"DR"GEE9"\GCM"DR"AMHFH"EHIHEF"MGF"RJ@AMH@"OBIBFBDPF"
VMBCM "OBFABPTJBFM"C@HGAJ@HF "VBAMBP " AMH "FGNH"CGAHTD@Q; "DPH" R@DN"AMH"
DAMH@9".MH"?J@?DFH"DR"AMH"MBH@G@CMQ"BF"PDA"DPEQ"AD"G@@GPTH"EBPHG@EQ;"SJA"
GEFD;"GPO"?H@MG?F"ND@H"BN?D@AGPAEQ;"AD"FH?G@GAH"GPO"AD"BFDEGAH"DPH"AQ?H"
DR"SHBPT"R@DN"GPDAMH@;"GFFJ@BPT"AMH"BPAHT@BAQ"DR"AMH"PGAJ@H"DR"AMH"SHBPT9

.MJF" AMH " BPFDEHPCH "DR " AMH "]HPAGJ@; " RD@ " BPFAGPCH; " BF "HPD@NDJF9"
.MBF"NDPFAH@"IBDEGAHF"AMH"SDJPOG@BHF"SHAVHHP"DPH"XBPO"DR"C@HGAJ@H"GPO"
GPDAMH@;"NBWBPT"PGAJ@HF"BP"G"VGQ"AMGA"FCBHPCH"CGPPDA"CDN?@HMHPO"GPO"
NGP"CGPPDA"ADEH@GAH9""

.MBF"NBFCHTHPGABDP"@H?@HFHPAF"G"RHG@FDNH"EDFF"DR"OBFABPCABDP;"AMH"
OBFG??HG@GPCH"DR"AMH"SDJPOG@BHF"AMGA"RD@N"BN?DFHF"DP"NGAAH@9".MHFH"
SDJPOG@BHF"G@H"AMH"RDJPOGABDP"DR"SHBPT"BAFHER;"GPO"AMHB@"A@GPFT@HFFBDP"
?DFHF"G"AM@HGA"AD"AMH"CDPCH?A"DR"HWBFAHPCH"BAFHER9""ZDVHIH@;"AMH"PHTGABDP"
AMGA"AMH"]HPAGJ@"?@D?DFHF"BF"PDA"DPH"AMGA"FHHXF"AD"GPPBMBEGAH"AMBF"D@OH@9"
)GAMH@;"AMH"]HPAGJ@"GPO"DAMH@"NDPFA@DJF"RD@NF"?DBPA"AD"GP"G@SBA@G@Q"
GF?HCA " DR " MJNGP " BPAHEEHCAJGE " FA@JCAJ@HF9 " .MH " FCBHPCH " AMGA " ?@DOJCHF"
AGWDPDNBHF"BF"PDA"BP"H@@D@"SJA"PHHOF"AD"SH"CGJABDPHO"AMGA"AMH"MJNGP"
BPAHEEHCA " CGP " PHIH@ " RJEEQ " CDN?@HMHPO; " T@GF?; " HWMGJFA " AMH " SHBPT " DR"
SHBPTF9".MH"PHTGABDP"HNSDOBHO"BP"AMH"NDPFAH@"BF"DPH"AMGA"?G@GODWBCGEEQ"
TJG@GPAHHF"AMH"@BTMAPHFF"DR"VMGA"BA"PHTGAHF"SQ"BPFBFABPT"DP"BAF"EBNBAF9

&@HHX"NQAM"AHEEF"JF;"BP"DPH"IH@FBDP;"AMGA"]HPAGJ@JF;"FDP"DR",WBDP;"
NGAHO"VBAM"AMH"gGTPHFBGP"NG@HF;"?@DOJCBPT"G"@GCH"DR"NDPFAH@F;"MGER"
MD@FH; " MGER " NGP9 " .MH@H " G@H " AVD " AQ?HF9 " ]MB@DP; " AMH " T@HGA " MHGEH@;"
GFA@DEDTH@;"GPO"D@GCEH"?DFFHFFHF"VBFODN"SHQDPO"AMH"MJNGP9"ZH"BF"AMH"
T@HGA"AHGCMH@"VMD"BPFA@JCAF"(FCEH?BJF;"(HPHGF;"GPO"HIHP"*BDPQFBJF9"ZH"
BF; " BP"DAMH@"VD@OF; "AMH"?H@FDPBRBCGABDP"DR"@BTMA"AMDJTMA"GPO"AHGCMBPT;"
@H?@HFHPAHO"FBTPBRBCGPAEQ" BP"T@DAHF`JH"RD@N9"ZBF"]HPAGJ@"CDJFBPF"G@H"
RBTJ@HF"DR"IBDEHPA"EJFA"GPO"T@HHO;"AMH"HWGTTH@GAHO"GPBNGE"PGAJ@H"DR"NGP9"
.MHB@ " NDFA " BPRGNDJF " RHGA " VGF " AMHB@ " OHSGJCM " GA " AMH " VHOOBPT " DR"
ZB??DOGNBG9 " (F " AMH " S@BOH " HPAH@HO " AMH " SGP`JHA " MGEE; " AMH " CHPAGJ@F;"
DIH@CDNH"SQ"VBPH"GPO"B@@GABDPGE"OHFB@H;"GAAHN?AHO"AD"@G?H"MH@"GPO"GEE"
AMH"DAMH@"VDNHP"GPO"SDQF9"-BHVHO"GF"GEEHTD@Q;"AMH"NDPFA@DJF"NBWHO"
PGAJ@HF"DR"AMH"]HPAGJ@"@HIHGEF"AMGA"NGP"BF"SDAM"ND@H"GPO"EHFF"AMGP"AMH"
EBNBAF"DR"MBF"PGAJ@H"FJTTHFAHO"SQ"FCBHPCH9

0HTGABDP"BF"RJ@AMH@"HW?@HFFHO"AM@DJTM"AMH"CDPCH?AF"DR"FBNBEBAJOH"
GPO " OBFFBNBEBAJOH; " FGNHPHFF " GPO " OBRRH@HPCH9 " mHGP " ]rG@O; " BP " GP"
BN?D@AGPA"VD@X"DP"AMH"CDPCH?A"DR"AMH"NDPFA@DJF"BP"AMH"<5AM" CHPAJ@Q;"
AHEEF"JF"AMGA"h.MH"D@OH@"DR"AMH"VD@EO"HEJOHF"AMH"CDPRJFHO"NDPDADPQ"DR"
AMH"BOHPABCGE "DPEQ"AM@DJTM"AMH"HWBFAHPCH"DR"OBRRH@HPCHi27; "G "FAGAHNHPA"
AMGA"FJTTHFAF"AMGA"OBRRH@HPCH"BF"G"OBF6D@OH@"AMGA"@HFCJHF"D@OH@"R@DN"GP"
BPCDMH@HPA"FGNHPHFF9"gHGPBPT"BAFHER"OH?HPOF"DP"OBRRH@HPCH9"^H"MGIH"

27m9"]rG@O;")>&W>6J5D&D6&:DB&C59=7MDBH&:N7IB9:76D&>J&_X%7`AD&B7`8:D&DI&25>I8D/&&HPsIH"
<:ff;"?9"t,"=NQ"A@GPF9>9
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EHG@PHO"R@DN"%GJFFJ@H"AMGA"AMH"GSBEBAQ"DR"EGPTJGTH"AD"SH"BPAHEEBTBSEH;"AMGA"
BF; " AD "NHGP; " OH?HPOF " J?DP " AMH " OBRRH@HPCHF " SHAVHHP " AMH " FDJPOF " DR"
?MDPHNHF9".MJF"AMH"VD@O"aGPAb"NHGPF"FDNHAMBPT"RB@FA"DR"GEE"SHCGJFH"
AMH"FDJPO"DR"aPb"OBRRH@F"R@DN"AMGA"DR"aGb"GPO"AMH"FDJPO"DR"aAb"R@DN"AMGA"
DR"aP9b"(TGBP;"]rG@O"AHEEF"JF"AMGA"SHEBHR"BP"G"RJPOGNHPAGE"OBFD@OH@"GPO"
BPFAGSBEBAQ"BP"AMH"VD@EO"T@HV"AM@DJTMDJA"AMH"t-,AM"CHPAJ@Q9"ZH"TBIHF"GF"
HWGN?EHF"]D@PHEBJF"&HNNG"VMD"GAA@BSJAHO"AMH"OBFD@OH@"BP"AMH"VD@EO"AD"
FBP; "VMBEH "#GQF "#H ")DQ " FGV " BA " GF " GP " BPMH@HPA " HIBE " G@BFBPT " R@DN" AMH"

NGAH@BGE"PGAJ@H"DR"AMH"VD@EO9
,R " FBNBEBAJOH " GPO " OBFFBNBEBAJOH; " FGNHPHFF"
GPO " OBRRH@HPCH; " D@OH@ " GPO " OBFD@OH@ " G@H " AMH"
SGFHF "DR "H?BFAHNDEDTBCGE "NHGPBPT; " AMHQ "GEFD"
?EGQ " GP " BN?D@AGPA " @DEH " BP " AMH " BPOBIBOJGEkF"
?FQCMDEDTBCGE " FHPFH " DR " BOHPABAQ9 "^H " SJBEO " G"
FHPFH"DR"AMH"FHER"AM@DJTM"DSFH@IGABDP"DR"VMGA"
VH"G@H"EBXH"GPO"VMGA"BF"EBXH"JF;"FAG@ABPT"VBAM"
AMH"NDAMH@9"(PDAMH@"FAH?"BP"AMH"OHIHED?NHPA"
DR " BOHPABAQ " CDNHF " VBAM " AMH " @HGEBUGABDP " DR"
OBRRH@HPCH " R@DN " AMH " DAMH@; " GTGBP " SHTBPPBPT"
VBAM " AMH " NDAMH@; " GPO " @HFJEABPT " BP"
BPOBIBOJGEBAQ9".MH"JPB`JH"FHER;"AMHP;"BF"RD@NHO"
AM@DJTM"G"OQPGNBC"DR""aNHbKaPDA"NHb9"#GCGPkF"
EGSHEBPT " DR " MBF " RGNDJF " OHFC@B?ABDP " DR " AMH"
RD@NGABDP"DR " AMH"HTD"GF"hAMH"NB@@D@"?MGFHi"
?H@RHCAEQ " CG?AJ@HF " AMBF9 "cJA "VMGA " BR " AMH " FHER"
VH@H " AD " SHCDNH " PBTMANG@BFMEQ " NJEAB?EHn"
^MH@H;"AMHP;"VDJEO"AMH"FHER"SH"EDCGAHOn

.MH"BPAH@@DTGABDP"DR"AMH"FHPFH"DR"FHER"CGP"SH"FHHP"BP"G"IG@BHAQ"DR"
NDPFA@DJF"RBTJ@HF9".MH"BPFAGSBEBAQ"DR"AMH"CDPCH?A"DR"FHER"BF"FJTTHFAHO"BP"
AMH"OD??HETGPTH@"GPO"AMH"(PAB?DOHF;"AMH"RGPAGFQ"AMGA"GA"AMH"DAMH@"HPO"
DR"AMH"HG@AM;"AMH"GPAB?DOHF;"AMH@H"HWBFA"?H@RHCA"@H?EBCGF"DR"DJ@FHEIHF;"BP"
@HIH@FH9".MJF"VMHP","TEGPCH"AD"AMH"@BTMA"NQ"ODJSEH"TEGPCHF"AD"AMH"EHRAd "
VMHP " , "VGEX " HGFA; " MH "VGEXF "VHFA; " GPO " FD "DP9 "(A " RB@FA " GNJFBPT; " AMH"
HWBFAHPCH"DR"AMH"GPAB?DOH"HIHPAJGEEQ"BPA@DOJCHF"AMH"JPFHAAEBPT"`JHFABDP"
GF"AD"VMD"BF"AMH"NDOHE;"VMD"AMH"CD?Q9"^MHP"PD"FJ@H"GPFVH@"AD"AMBF"CGP"
SH"RDJPO;"AMHP"CD?Q"CGP"SH"NDOHE;"NDOHE;"CD?Q;"GPO"AMH"CDPCH?A"DR"AMH"
JPB`JH"GPO"BPAHT@GE"FHER"C@JNSEHF259

%GBPA "(JTJFABPH " BP " AMH "376S &9R &09=" =t-,; " :> "OHPBHO " AMH " @HGE"
HWBFAHPCH"DR"AMH"GPAB?DOHF;"SJA"AMGA"OBO"PDA"?@HIHPA"AMH"BEEJNBPGAD@F"DR"
MBF"NGPJFC@B?A"R@DN"OH?BCABPT"AMHB@"BPIH@AHO"HWBFAHPCH;"GF"FMDVP"MH@H9

9",6.1#2.61$$',

,R;"GF"ZHBOHTTH@"CEGBNF;"FCBHPCH"VBFMHF"AD"XPDV"PDAMBPT"DR"AMH"
PDAMBPT;"CDPAHN?D@G@Q"?MBEDFD?MQ"FHHNF"AD"VBFM"AD"XPDV"PDAMBPT"DR"

25",A"BF"@HIHGEBPT"AD"DSFH@IH"AMH"@HGCABDPF"DR"?HOHFA@BGPF"G??@DGCMHO"SQ"G"NBNH"VMD; "
EBXH"AMH"OD??HETGPTH@;"SHTBPF"AD"BNBAGAH"HWGCAEQ"AMH"HW?@HFFBDPF"GPO"NDIHNHPAF"DR"AMH"
DAMH@;"AD"AMH"?DBPA"AMGA"AMH"FJS[HCA""SHCDNHF"JPCDNRD@AGSEQ"aFHER6CDPFCBDJFb9
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RD@N " GPO "NGAAH@; " GP " GPAB`JH " CDPCH@P " DR"
NHOBGHIGE " AMDJTMA; " HF?HCBGEEQ " DR"
(@BFADAHEBGPF " FJCM " GF " %GBPA " .MDNGF"
(`JBPGF9"eMBEDFD?MQ"MGF"HWBEHO"RD@N"AD"AMH"
@HGEN"DR"GHFAMHABCF"GPO"NGAAH@"AD"AMH"EDRAQ"
NHOBAGABDPF "DR "`JGPAJN"?MQFBCF9 "/D@ " AMH"
NHOBGHIGEF"NGAAH@"VGF"BPCMDGAH"NGFF"J?DP"
VMBCM " VGF " BN?DFHO " G " RD@N " AMGA " TGIH"
OBFABPCA " SHBPT " AD " AMH "NGFF9 " .MJF " REHFMEQ"
NGAAH@ "SHCGNH "G " CGA "VMHP " CGA " RD@N"VGF"
BN?DFHO " DP " BAd " BA " SHCGNH " G " ODT "VMHP " BA"
@HCHBIHO " ODT " RD@N9 "gGAAH@ " CD@@HF?DPOHO"
@DJTMEQ " AD " AMH " SDOQd " RD@N " AD " AMH " FDJE9"
\IH@QAMBPT"AMGA"HWBFAF"BF"G"CDNSBPGABDP"DR"

NGAAH@"GPO"RD@N;"BPCEJOBPT"?EGPAF"GPO"NBPH@GEF9"gD@HDIH@;"AMH"RD@N"DR"
DPH"XBPO"DR"AMBPT"BF"HWCEJFBIH"AD"BAF"F?HCBHF"GPO"AMBF"NGXHF"BA"?DFFBSEH"
RD@"JF"AD"@HCDTPBUH "GP"HFFHPABGE "FBNBEG@BAQ" BP"AMBPTF"GPO"TBIH"AMHN"G"
CDNNDP"PGNH9"*HF?BAH"IG@BGABDPF"BP"FMG?H"GPO"CDED@;"CH@AGBP"REDVH@F"
G@H"CGEEHO"@DFHFd"DAMH@F"G@H"CGEEHO"?HDPBHF;"GPO"FD"DP9

0JNH@DJF"NDPFAH@F"G@H"NDPFA@DJF"F?HCBRBCGEEQ"SHCGJFH"AMHQ"OD"
PDA"@HF?HCA"AMH"EGVF"CDPCH@PBPT"RD@N"GPO"NGAAH@9".MH"O@GTDP"C@DFFHF"
AMH"EBPHF"FH?G@GABPT"AM@HH"RJPOGNHPAGE"F?HCBHF"+"SB@O;"RBFM;"GPO"FH@?HPA;"
GPO;"GF"G"RB@H"S@HGAMH@"GPO"BPMGSBAGPA"DR"GB@;"HG@AM;"GPO"VGAH@;"CDEEG?FHF"
BPAD "DPH " AMH " RDJ@ "SGFBC " GPO " FH?G@GAH " HEHNHPAF "DR " AMH "JPBIH@FH9 ".MH"
IHTHAGSEH " EGNS " DR " .G@AG@Q " GPO " AMH " ^GX " ^GX " A@HH " TD " RJ@AMH@ " BP"
CDNSBPBPT"AVD"CEGFFHF"DR"HWBFAHPCH"+"AMH"GPBNGE"GPO"AMH"IHTHAGE9"

("EGNS6"EBXH"SHBPT"AMGA"T@DVF"DJA"DR"G"?EGPA"GPO"BF"AMH"R@JBA"DR"
AMGA"?EGPA"NDPFA@DJFEQ"CDPRJFHF"SDAM"NGAAH@"GPO"RD@N1"AMH"NGAAH@"BF"
IHTHAGE"GPO;"GCCD@OBPT"AD"FCBHPCH;"NJFA"MGIH"?EGPA"RD@N9"lHA"BA"?@DOJCHF"
GPBNGE"NGAAH@"?DFFHFFBPT"DIBPH"RD@N9"

ZHBOHTTH@ " AMDJTMA " AMH"
`JHFABDP " DR " RD@N " GPO " NGAAH@ " FABEE"
VD@AM " ?J@FJBPT " BR " DPEQ " AD " ?JA " BP"
`JHFABDP9 " .MH " AMHD@Q " DR " RD@N " GPO"
NGAAH@; "MH " AMDJTMA; "VGF "MHTHNDPBC;"
RJ@AMH@ " OBFAGPCBPT " AMH " SHBPT " DR " AMH"
AMBPT " R@DN " BAFHER1 " hAMH " OBFABPCABDP"
SHAVHHP " NGAAH@ " GPO " RD@N " BF "6LD&
89I8DC6J>: & B8LDAD & =DC:9SD= & 7I & 6LD &
M5D>6DB6 &?>57D6S &9R &F>SB &GS &>:: &>56 &
6LD95S&>I=&>DB6LD678Bi9"/D@N6"NGAAH@"
BF " ND@H " AMGP " DPH " AMHD@Q " GNDPT"
DAMH@Fd " BA " BF " AMH "NGFAH@ " AMHD@Q " AMGA"
ADAGEBUHF " AMH " AHPOHPCQ " AD " CGAHTD@BUH;"
OBFABPTJBFM; "GPO"FH?G@GAH9 "ZHBOHTTH@"
CDPABPJHF1

/D@N " GPO " CDPAHPA " oNGAAH@p " G@H " AMH " CDNNDP?EGCH " CDPCH?AF " JPOH@"
VMBCM"GPQAMBPT"GPO"HIH@QAMBPT"CGP"SH"FJSFJNHO9",R"DPH"CD@@HEGAHF"RD@N"VBAM"
AMH " @GABDPGE " GPO "NGAAH@ "VBAM " AMH " B@6@GABDPGE; " BR; " "ND@HDIH@; " DPH " AGXHF " AMH"
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@GABDPGE"AD"SH"AMH"EDTBCGE"GPO"AMH"B@@GABDPGE"AD"SH"AMH"BEEDTBCGE;"GPO"BR;"RBPGEEQ; "
DPH"CDJ?EHF"AMH"CDPCH?AJGE"OJGEBAQ"SHAVHHP"NGAAH@"GPO"RD@N"BPAD"AMH"FJS[HCA6
DS[HCA"@HEGABDP;"AMHP"DPH"MGF"GA"DPHkF"OBF?DFGE"G"CDPCH?AJGE"NHCMGPBFN"AMGA"
PDAMBPT"CGP"@HFBFA2f9

cJA " BA " BF " ?@HCBFHEQ " AMH " @DEH " DR " AMH " NDPFAH@ " AD " @HFBFA " FJCM"
B@@HFBFABSEH"aCDPCH?AJGE"NHCMGPBFNFb"FD"GF"AD"R@HH"SHBPT"R@DN"AMH"RHAAH@F"
DR"AMHD@HABCGE"AMDJTMA9"ZHBOOHTH@kF"CD@@HEGABDPF"F?DAEBTMA"NGPQ"DR"AMH"
@DEHF"AMGA"AMH"NDPFAH@"?EGQF"SQ"A@GPFCHPOBPT"AMH"OJGEBABHF1"AMH"NDPFAH@"
BF "PHBAMH@"@GABDPGE "PD@" B@@GABDPGE; "MH" BF"SHQDPO"AMH"OJGEBAQd "MH"BF "PDA"
EDTBCGE "D@"BEEDTBCGE; "MH"BF"HWA@G6EDTBCGEd"PHBAMH@"FJS[HCA"PD@"DS[HCA; "SJA"
SDAM9"

:"&%(;.71#&81&';.1#2.<"'$,)

,P"AMH"IG@BDJF"AH@@GBPF"DR"MJNGP"CJEAJ@H;"NHOBGHIGE"GF"VHEE"GF"
NDOH@P;"AMH@H"@HFBOH"NDPFAH@F9",P"AMH"?MQFBCGE"AH@@GBP"VH"OBFCDIH@"BP"
AMH"DJAEQBPT"THDT@G?MBC"G@HGF"DR"AMH"VD@EO"GPO"JPBIH@FH"VMDEH"@GCHF"DR"
T@DAHF`JH"?HD?EHFd"AMH"ODT6MHGO"]QPD?MGEB"G@H"RDJPO"BP",POBG;"AMH"EBNBA"
DR"AMH"XPDVP"VD@EO"BP"AMH"^HFAH@P"gBOOEH"(THF;"[JFA"GF;"PDA"EDPT"GTD;"
gG@ABGPF"VH@H"@HFBOHPAF"DR"AMH"EDCJF"[JFA"SHQDPO"\G@AM"GPO"VH@H"DJ@"
PHV"NDPFAH@F9",P"AMH"H?BFAHNDEDTBCGE"AH@@GBP"DR"AMH"NBPO"AMH@H"GEVGQF"
@HNGBPF"G"MBPAH@EGPO"BPMGSBAHO"SQ"NDPFAH@F"DR"CDPA@GOBCABDP"FJCM"GF"
AMH"NGPQ"JPPGAJ@GE"CDNSBPGABDPF"DR"EBRH"RD@NF;"AMH"NBT@GABDP"DR"SDOQ"
?G@AF"GEE"DIH@"AMH"SDOQ;"AMH"CDHWBFAHPCH"DR"CDPA@G@BHF9" ".MH"NDPFA@DJF"
NDCXH@Q " DR " EDTBC " SHTBPF " BP " AMH "gBOOEH "(THF " GA " AMH "NDNHPA " DR " AMH"
A@BJN?M " DR " (@BFADAHEBGP " AMDJTMA9 " )JEHF " DR " EDTBC; " VMBCM " G@H"
FBNJEAGPHDJFEQ"@JEHF"DR"AMDJTMA"GPO"EGPTJGTH;"VH@H"EGBO"DJA"SQ"(@BFADAEH "
GPO " @BTD@DJFEQ " DSFH@IHO " BP " AMH "NHOBGHIGE " FCMDEGFABCBFN9 ".MH " .M@HH"
#GVF"DR".MDJTMA;"FABEE"FD6CGEEHO;"G@H"OH@BIHO"?@BPCB?GEEQ"R@DN"(@BFADAEHkF"
*D6>CLSB78B"GPO"CDPFBFA"DR"@JEHF"RD@"@GABDPGE"AMBPXBPT1

6"#GV"DR",OHPABAQ1"GP"DS[HCAKAMBPTKSHBPT"BF"AMH"FGNH"GF"BAFHER9",A"
MGF"BAF"DVP"BPIBDEGSEH"BOHPABAQ9".MH"RGCA"AMGA"AMH"AMBPT"BF;"@HPOH@F"
B@@GABDPGE"AMH"`JHFABDP;"aVMQ"BF"G"AMBPT"BAFHERb9

6 "#GV"DR"0DP6]DPA@GOBCABDP1"PDAMBPT"CGP"SH"GPO"PDA"SH"GA " AMH"
FGNH"ABNH9

6 " #GV " DR " AMH " \WCEJOHO "gBOOEH1 " BP " GPQ " ?@D?DFBABDP " HBAMH@ " AMH"
?@D?DFBABDP " BF " A@JH "D@ " BAF "PHTGABDP" BF " A@JH1 "6D567JA&I9I&=>6J59"
^MH@HGF"AMH@H"CGP"SH"GNSBTJBAQ"BP"PGNHF;"AMH@H"CGP"SH"PDPH"BP"
AMH"RGCAF"PGNHO1"DPH"CGPPDA"SH"GPO"PDA"SH"G"NGP"GA"DPH"GPO"AMH"
FGNH"ABNH;"VMH@HGF"AMH"PGNH"NGP"CGP"SH"G??EBHO"AD"AMGA"VMBCM"BF"
PDA"G"NGP"GPO"GEFD"AD"AMGA"VMBCM"BF9

,F " BA " A@JH " AMGA "G " AMBPT " BF " B@@HOJCBSEQ " BAFHER; " AMGA " AMH " FHER " BF "GP"
GSFDEJAH;"G"?H@RHCAEQ"BPAHT@GAHO"BOHPABAQn",P"AMH"VD@EO"DR"EDTBC;"?H@MG?F;"

2f",LD&+57M7I&9R&6LD&@95V&9R&#56"BP"+RR&6LD&UD>6DI&,5>8VP&D?9"CBA9P"?9":9
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SJA"AMH@H"MGF"GEVGQF"SHHP"BP"AMH"@HCHFFHF"DR"AMH"NBPO"AMH"FHPFH"DR"G"
OBIBOHO " FHER; " GP " GNSBTJDJF " BOHPABAQ " AMGA " BP " AMH "VD@EO " DR " @HGFDP " BF"
EGSHEHO"NDPFA@DJF"D@"HIHP"?GAMDEDTBCGE9 "/@DN"AMH"GHFAMHABC"VD@XF"DR"
AMH"NHOBGHIGE"BNGTBPGABDP"G@BFHF"AMH"FMG?H"FMBRAH@"=PDV"?D?JEG@"GTGBP>;"
G"MJNGP"SHBPT"CG?GSEH"DR"AJ@PBPT"BPAD"G"SHGFA;"D@"GPQAMBPT"HEFH;"GPO"
SGCX " GTGBP9 " ZH " BF " AMH " SGFBF " DR " AMH " VH@HVDER " VMD " BPBABGAHF " MBF"
NHAGND@?MDFBF"SQ"FA@B??BPT"DRR"MBF"CEDAMHF9"

.MH " AVHERAM6CHPAJ@Q " RGPAGFQ " ?DHA;"
gG@BH " OH " /@GPCH; " HN?EDQBPT " AMH"
aOHCHBARJE"VDNGPb"AD?DF"RDJPO"BP"AMH"
%GNFDP"GPO"*HEBEGM"FAD@Q;"OHFC@BSHF"G"
c@HADP"PDSEHNGP;"cBFCEGI@HA;"VMD"BF"G"
VH@HVDER "GPO"?H@BDOBCGEEQ "GOD?AF "MBF"
GPBNGE " SHBPT " SQ " FA@B??BPT " PGXHO " BP"
AMH"VDDOF"GPO"MBOBPT"MBF"CEDAMHF9"ZBF"
VBRH;"FJF?BCBDJF"DR"MBF"EDPT"GSFHPCHF;"
PGTF " AMH " FHC@HA " DJA " DR " MBN " GPO;"
OBFTJFAHO"SQ"MH@"OBFCDIH@Q;"VBFMHF"AD"
SH"@BO"DR"MBN9"%MH"CDPIBPCHF"G"RD@NH@"
FJBAD@ " AD " FAHGE " MBF " CEDAMHF " AMJF"
?@HIHPABPT"MBF"@HAJ@P"AD"MJNGP"RD@N9

( " NDOH@P " IH@FBDP " DR " AMH " AMHNH " BF " RDJPO " BP " )DSH@A " #DJBF"
%AHIHPFDPkF "'5/ & aD8VS: & >I= & *5 & 1S=D" VMH@H " AMH " NHGPF " DR"
A@GPFNDT@BRBCGABDP"BF"G"?DABDP"CDPCDCAHO"SQ"AMH"FCBHPABFA;"*@"mHCXQE;"AMGA"
GEEDVF "MBN"AD "SHCDNH"g@"ZQOH; "VMGA "VH "CGEE " ADOGQ "MBF " aGEAH@6HTDb9"
'PEBXH "gG@BHkF "VH@HVDER; "ZQOH" BF "HIBE9 " ,P "SDAM "CGFHF; "GPO "AMH "NGPQ"
DAMH@F"AMGA"RHGAJ@H"AMH"FMG?HFMBRAH@;"VMGA"BF"NGPBRHFA"BF"AMH"CDPABPTHPCQ"
DR " AMH " #GV " DR " ,OHPABAQ " TBIHP " AMH " PG@@GABIHFk " O@GNGABUGABDP " DR " AMH"
BPFAGSBEBAQ " DR " AMH " ?FQCMDEDTBCGE " CDPCH?A " DR " AMH " FHER9 " .MH " GHFAMHABC"
?@HFHPAGABDP " DR " G " SHBPT " AMGA " BF "VMGA " MH " BF " GPO " BF "VMGA " MH " BF " PDA;"
GOO@HFFHF"AMH"`JHFABDP"DR"SHBPT"BAFHER;"BAF"@BCMPHFF"GPO"REJW;"SJA"DRRH@F"
PD"@JEHF"CDPCH@PBPT"SHBPT9".MH"FMG?H"FMBRAH@"BP"GEE"BAF"NGPBRHFAGABDPF"
OHRBHF;"PDA"AMH"EDTBCGE"A@JAM"DR"AMH"EGV"DR"BOHPABAQ"GPO"AMH"EGV"DR"PDP6
CDPA@GOBCABDP;"SJA"AMH"MHTHNDPQ"DR"EDTBC"BAFHER;"EGVF"AMGA"BPIGOH"G@HGF"DR"
MJNGP"JPOH@FAGPOBPT"AMGA"G@H"SHQDPO"EDTBC"GPO"CGPPDA"SH"@JEHO9

,A"BF"FBNBEG@"VBAM"AMH"EGV"DR"AMH"HWCEJOHO"NBOOEH"AMGA"BPIDEIHF"AMH"
`JHFABDP " DR " GNSBTJBAQ9 " ^MGA " ODHF " FJCM " G " EGV " NGXH " DR " AMH"
MH@NG?M@DOBAH;"D@"GPO@DTQP;"VMD"BF; "PDA"BP"PGNH"DPEQ;"SJA"BP"SHBPT;"
SDAM"NGEH"GPO"RHNGEH;"PDA"DPH"D@"AMH"DAMH@n"("O@GNGABC"HW?@HFFBDP"DR"
AMBF"GNSBTJBAQ"BF"RDJPO"BP"AMH"NHOBGHIGE"BPCJSJF;"G"OHNDP"CG?GSEH"DR"
CMGPTBPT"FHW"GF"PHHOHO"AD"?@D?GTGAH"SHBPTF"DR"MJNGP6OHNDPBC"PGAJ@H"
BP"AMH"VD@EO9""

.MJF"AMH"FJCCJSJF;"G"FMG?HFMBRAH@"GF"VHEE"GF"GP"GPO@DTQP;"AGXHF"
AMH"FMG?H"DR"G"MJNGP"VDNGP"GPO"EBHF"VBAM"G"NGP;"FAD@BPT"MBF"F?H@N9"
.@GPFRD@NBPT"=MH@>FHER"BPAD"AMH"RD@N"DR"G"MJNGP"NGEH;"GP"BPCJSJF;"BA"
EBHF"VBAM"G"VDNGP"GPO"BN?@HTPGAHF"MH@"VBAM"AMH"MJNGP"F?H@N"PDV"
NBWHO"VBAM"OHNDPBC"PGAJ@H9".MH"CMBEO"SD@P"DR"AMBF"JPBDP"BF"CGEEHO"G"
aCMGPTHEBPTb"SHCGJFH"MH"MGF"BPMH@BAHO"AMH"GSBEBAQ"AD"FMG?HFMBRA9

.MHFH"RGPAGFBHF"G@H"CDPA@GOBCABDPF"DR" AMH"EGVF"DR"AMDJTMA"GPO;"
BPOHHO; " G@H " aDJAEGVFb " DR " @HGFDP9 " .MH " GPO@DTQPDJF " SHBPT; " AMH"
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MH@NG?M@DOBAH"AMGA"eEGAD"NGOH"AMH"FQNSDE"DR"GEE"MJNGP"EDPTBPT;"7B"AMH"
HWCEJOHO"NBOOEH"AMGA"(@BFADAEH"GPO"EDTBCBGPF"AD"AMBF "OGQ"FAGAH"CGPPDA"
HWBFA9 ",AF"G??HG@GPCH"BP"BNGTBPG@Q"G@ABRGCAF"AM@HGAHPF"AD"`JGEBRQ"AMHFH"
EGVF;"@HFA@BCABPT"AMHN"AD"G"FNGEEH@"?G@A"DR"MJNGP"HW?H@BHPCH"GPO"AMJF"
@HFA@BCABPT"AMH"@HGCM"DR"EDTBC"BAFHER9""""""

.MH"NDFA"CDNNDP"HW?@HFFBDP"DR"EDTBC"GPO"BAF"EGVF"BF"RDJPO"BP"
D@OBPG@Q " EGPTJGTH9 " eHD?EH " PGAJ@GEEQ " F?HGX " GPO " V@BAH " BP " ?@DFH; " G"
EGPTJGTH"RD@N"AMGA"BF"TDIH@PHO"SQ"EDTBC"FD"GF"AD"CDNNJPBCGAH"@GABDPGEEQ"
GPO"HRRBCBHPAEQ"AMH"?@GCABCGE"TDGEF"DR"AMH"F?HGXH@9"*HPDAGABIH"EGPTJGTH"BF"
CMG@GCAH@BFABC " DR " ?@DFH " SHCGJFH " BA " PD@NGEEQ " GFFJ@HF " AMH " CEHG@"
CDN?@HMHPFBDP " DR " CDNNJPBCGABDP9 " ]DPPDAGABIH " EGPTJGTH " BF " EG@THEQ"
@HFH@IHO " RD@ " AMH " ODNGBP " DR " AMH " BNGTBPGABDP " GPO " AMH " HNDABDPF " GPO"
@HGCMHF"BAF"RJEEHFA"RD@N"BP"?DHA@Q9"^MGA"BF"?DHA@Qn

(F " ZHBOHTTH@ " VDJEO " MGIH " BA " heDHA@Q " BF " AMH " FGQBPT " DR " AMH"
JPCDPCHGENHPA " DR " SHBPTi289" /D@ " ZHBOHTTH@ " ?DHA@Q " BF " AMH " RJEEHFA"
GCMBHIHNHPA"DR"#:D6LD7>9",P"ZHBOOHTH@kF"IBHV"AMH"@HGFDP"VH"CGPPDA"?JA"
BPAD"VD@OF"CH@AGBP"RHHEBPTF;"HNDABDPF; "GPO"AMH"A@JAM"VH"HPCDJPAH@"BP"
AMHFH "HW?H@BHPCHF " BF " AMGA "VD@OF "MGIH"SHCDNH"AMH"?@D?H@AQ"DR " EDTBCGE"
AMDJTMA "GPO"G@H "PDV"HWCEJOHO " R@DN"AMH "@HGEN"DR " AMH "HW?@HFFBDP "DR"
HWA@G6EDTBCGE"A@JAM;"HWCH?A"BP"?DHA@Q"VMH@H"CDPPDAGABDP"MGF;"VH"NBTMA"
FGQ;"RDJPO"FGPCAJG@Q9

eDHA@Q"BF"AMH"OHRD@NGABDP"DR"D@OBPG@Q"EGPTJGTH9"0D"DPH"F?HGXF"BP"
?DHA@Q;"VBAM"AMH"@G@H"HWCH?ABDPF"DR"NBPBNBUHO"T@DJ?F"EBXH"FEGIHF"GPO"
?@BFDP"TGPTF"=PDAH"AMH"NG@TBPGEBUHO"FAGAJF"DR"AMHFH"T@DJ?F"GPO"AMJF"AMH"
A@GPFT@HFFBIHPHFF " DR " AMHB@ " ?DHABC " F?HHCM>9 " &BESH@A " #GFCGJEA " BP " MBF"
BN?D@AGPA"SDDX"DP"NDPFAH@F"BP"G@A"O@GVF"G"OB@HCA"CDN?G@BFDP"SHAVHHP"
EGPTJGTH "GPO"NDPFA@DFBAQ " BP "VMBCM "AMH "IH@Q "CDPCH?A "DR " AH@GADEDTBCGE"
CEGFFBRBCGABDP"RD@NF"G"FD@A "DR"T@GNNG@"GPGEDTDJF"AD "AMH "T@GNNG@"DR"
EGPTJGTH1"

mJFA"GF"NDPFA@DJF"RD@N"OBF?EGQF"SBDEDTBCGE"D@OH@"GF"SDAM"AM@HGAHPHO"
GPO"HFFHPABGE;"BA"FHHNF"BPFH?G@GSEH"R@DN"G"EBPTJBFABC"NDOHE"AMGA"?H@NBAF"BA"AD"
SH " AMDJTMA; " GPO " QHA " BA " CDPAHFAF " AMBF "NDOHE1 " BA " BF " CDN?G@GSEH " DPEQ " AD " AMH"
GPDNGEBHF"AMGA"CGP"SH"RDJPO"BP"AMH"D@OH@"DR"OBFCDJ@FH9"$SHOBHPA"DPEQ"AD"BAF"
DVP"T@GNNG@;"AMH"NDPFAH@"A@GPFT@HFFHF"RD@NGE"T@GNNGABCGE"EGVF"AD"HFAGSEBFM"
G"?DEHNBCGE"SJA"PHCHFFG@Q"@HEGABDP"VBAM"AMHN2:9

"
,P"ZHBOHTTH@BGP"AH@NF"AMH"OJGEBAQ"DR"OHPDAGABDP"GPO"CDPPDAGABDP"

CD@@HF?DPOF " AD " RD@N"GPO"NGAAH@; " @GABDPGE "GPO " B@@GABDPGE; " EDTBCGE "GPO"
BEEDTBCGE9 " eDHA@Q; " AMHP; "NGQ " SH " FHHP " GF " @HFBOBPT " GA " AMH " R@DPABH@F " DR"
EGPTJGTH;"G"@HRJTHH"R@DN"AMH"OGQ6AD6OGQ;"?@DRGPH"EBPTJBFABC"BPAH@CMGPTH"
DR"MJNGP"SHBPTF9"]DN?G@HO"AD"EDTBCGE"OBFCDJ@FH;"?DHA@Q"BF"GSFJ@O1

295&6LD&59BDB&
L>=&6LD&:99V&9R&R:9FD5B&6L>6&>5D&:99VD=&>6&

28"%?7;"?9"L59
2:"&9"#GFCGJEA; ")D&A9IB65D&=>IB&:N>56&9887=DI6>:H&JI&C59G:DA&DB6LO67KJD;"CBA9;"?9"<:79"
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,P".9%9"\EBDAkF "UJ5I6&W9569I&G"NHOBAGABDP"DP"AMH"PGAJ@H"DR"ABNH"
AGXHF"?EGCH"VBAMBP"G"TG@OHP"RBEEHO"VBAM"AMH"BN?DFFBSEH;"G"CDPIH@THPCH"DR"
?GFA;"?@HFHPA;"GPO"RJAJ@H;"GP"G?D@BG"BP"VMBCM"@DFHF"G@H"?H@FDPBRBHO"GF"
hDJ@"TJHFAF;"GCCH?AHO"GPO"GCCH?ABPTi;"GPO"GP"BPIBFBSEH"SB@O;"GPFVH@BPT"
JPMHG@O"NJFBC; " EJ@HF"JF"BPAD"AMH"NDNHPA"DR"?H@CH?ABDP"BP"VMBCM"GEE"
ABNH"BF"GEVGQF"?@HFHPA;"GP"GEEJFBDP"AD"%GBPA"(JTJFABPHkF"?MBEDFD?MBCGE"
GPGEQFBF"DR"ABNH"BP&39IRDBB79IB"SDDX"t,1"AMH"?GFA"BF"AMH"?@HFHPA"@HCGEEHO;"
AMH"RJAJ@H"BF"AMH"?@HFHPA"GPABCB?GAHOd"AMJF"GEE"ABNH"HWBFAF"BP"AMH"?@HFHPA9"
\EBDAkF " ?DHABC " HPTGTHNHPA " DR " AMH " AMHNH "DR " AHN?D@GEBAQ " ?@DRBAF " R@DN"
(JTJFABPHkF"@GABDPGE"GPGEQFBF"GPO"QHA"@HFAD@HF"AMH"NQFAH@Q"DR"ABNH9"%GBPA"
(JTJFABPH"DbC:>7IB"AMH"G?D@BG"DR"ABNH"AD"JF;"\EBDA"NGXHF"JF"DbCD57DI8D&
BA9"

e@GCABCGEEQ "HIH@Q " EBPH"DR " AMH"?DHN"BF"G "OHRD@NGABDP"DR"PD@NGE"
EGPTJGTH " GPO " AMDJTMA " AM@DJTM " BAF " AVBPBPT " DR " AMH " BEEDTBCGE " VBAM " AMH"
EDTBCGE; " GPO "QHA " BA " CDNNJPBCGAHF " FDNHAMBPT " AD "JF "GA "G " EHIHE "SHQDPO"
VD@OF; "GA " AMH" EHIHE "DR" RHHEBPT"AMGA"GEEDVF"JF"AD"BPAJBA "AMH"A@JAM"DR" BAF"
NHGPBPT9"#BXH"ZHBOHTTH@kF"?H@CH?ABDP"AMGA"AMH"?HGFGPAkF"FMDHF"BP"-GP"
&DTMkF"?GBPABPT"S@BPT"RD@AM"AMH"SHBPT"DR"AMH"AMBPT;"FD"\EBDAkF"@DFHF"@HIHGE"
AMHB@ "SHBPT"AM@DJTM"GP"GEEJFBDP"AD"AMHB@ "BD:R6CDPFCBDJFPHFF1"@DFHF"G@H"
DS[HCAF"AMGA"VH"EDDX"GA;"SJA"BP "UJ5I6&W9569I &\EBDA"C@HGAHF"VMGA"$N@B"
gDFHF " CGEEF " G "h?DHABCF " DR "MJNBEBAQi43" VMH@HBP " AMH "SHBPT "DR " @DFHF " BF"
@HFAD@HO"GPO"AMHQ"SHCDNH"FJS[HCAF"AMGA"@HGCA"AD"DJ@"TGUH9"/J@AMH@;"AMH"
FMBRA " BP"IDCGSJEG@Q "R@DN"a@DFHFb " BP "DPH" EBPH "AD "aREDVH@Fb " BP "AMH "PHWA"
VBOHPF"AMH"JPCDPCHGENHPA"DR"SHBPT"R@DN"F?HCBRBC"REDVH@F"AD"REDVH@PHFF9"
,P "ZHBOHTTH@kF " IBHV " ?DHA@Q " BF " AMH " MDNH "DR " SHBPT " ?@HCBFHEQ " SHCGJFH"
?DHA@Q"OHRD@NF"AMH"EGPTJGTH"CDPCH?AF"AMGA"FAGPO"SHAVHHP"AMH"XPDVH@"
GPO"AMH"SHBPT"VH"FHHX"AD"XPDV9",P"AMH"CDPCEJFBDP"AD"MBF"HFFGQ "+I&6LD&
+57M7I&9R&6LD&@95V&9R&#56"ZHBOHTTH@"FAGAHF1"

.MH"RD@HTDBPT"CDPFBOH@GABDPF"G@H"CDPCH@PHO"VBAM"AMH"HPBTNG"o-c6BD:p"
DR"G@A;"AMH"HPBTNG"AMGA"G@A"BAFHER"BF9".MHQ"G@H"RG@"R@DN"CEGBNBPT"AD"FDEIH"AMH"
HPBTNG9".MH"AGFX"BF"AD"FHH"AMH"HPBTNG4<9

$PH"DR"ZHBOHTTH@kF"NDFA"HPBTNGABC"CDPCH?AF"BF"AMGA"DR"AMH"MGPO"
OHAGCMHO " R@DN " AMH " SDOQ9 " (CCD@OBPT " AD " mGC`JHF "*H@@BOG; "ZHBOOHTH@"
BPIHFAF"AMH"MJNGP"MGPO"VBAM"F?HCBGE"BN?D@AGPCH"GF"AMH"HFFHPABGE"ADDE"DR"
THFAJ@BPT;"OHNDPFA@GABPT;"GPO"V@BABPT9",P"MBF"OHIHED?NHPA"DR"AMGA"BOHG"
*H@@BOG " BOHPABRBHF " AMH " MGPO " GF " G " NDPFAH@9 " #BXH " \N?HODCEHF " VMD"
SHEBHIHO"AMGA"EBRH"RB@FA"SHTGP"VBAM"AMH"T@DVAM"DR"BPOBIBOJGE"SDOQ"?G@AF"
VMBCM"HIHPAJGEEQ"CDGEHFCHO;"=FD"AMGA"MHGOF;"RD@"HWGN?EH;"@DEEHO"GSDJA"
FHG@CMBPT"RD@"DAMH@"?G@AF"AD"[DBP>42;"ZHBOHTTH@;"RDEEDVBPT"MBF"BOHG"DR"AMH"
?@HFHPCH"DR"SHBPT" BP"HIH@QAMBPT; "OHAGCMHF"AMH"MGPO"R@DN"AMH"MJNGP"
SDOQ " GPO " TBIHF " BA " G " aEBRH " DR " BAF " DVPb9 " #BXH " AMH "NDPFA@DJF ")7IMJ>&

43" $9 " gDFHF; "#RRD867IM & ,7ADH & ,/!/ & (:796NB & dUJ5I6 & W9569IN" BP " h%DJPOBPTF1 " GP"
,PAH@OBFCB?EBPG@Q"mDJ@PGEi&-DE9"#ttt-,,,;"PD"<629"gDFHF"GEFD"OHFC@BSHF"AMH"?DHN"GF"
OBFCEDFBPT"BAFHER"GF"hAMD@DJTMEQ"CDPABPTHPAi9
4<"%?7;"?9"739
42" ,P"MBF"?DHN "+I&W>6J5D" \N?HODCEHF"GEFD"AMHD@BUHF"AMGA"NDPFAH@F"G@DFH"R@DN"AMH"
SDOQ "?G@AF " DR " DPH " XBPO; " MJNGP " RD@ " BPFAGPCH; "NBFAGXHPEQ " GAAGCMBPT " AMHNFHEIHF " AD"
OBRRH@HPA " XBPOF9 " .MJF " G " MJNGP " MHGO " NBTMA " [DBP " AMH " VBPTF " DR " G " SB@O9 " .MHFH"
AH@GADND@?MBC"RD@NF;"MH"FAGAHF;"HIHPAJGEEQ"OBHO"DJA9
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C>:C76>IB;"AMH"CH?MGED?MD@HkF"F?HGXBPT"FHIH@HO"MHGO;"ZHBOHTTH@kF"MGPO"
BF " R@HHO " R@DN"FH@IBAJOH " AD " AMH "SDOQ " BP "D@OH@ " AD " GCCDN?EBFM " T@HGAH@"
AMBPTF;"PGNHEQ;"GCCD@OBPT"AD"*H@@BOG;"V@BABPT9".MH"CEGFFBC"HWGN?EH"DR"
AMH ")7IMJ> & C>:C76>IB" BF " $@?MHJF " VMD " S@DJTMA " SGCX " R@DN " AMH"
$AMH@VD@EO"AMH"FHC@HAF"DR"AMH"\EHJFBGP"NQFAH@BHF9"^MHP"AD@P"G?G@A"SQ"
AMH "gGHPGOF"GPO"AM@DVP" BPAD "G " @BIH@; "DPEQ "$@?MHJFk "MHGO"FJ@IBIHO9"
*HAGCMHO"GPO"PDV"BPOH?HPOHPA"DR"MBF"SDOQ;"BA"SHTGP"AD"?@D?MHFQ"GPO"
@HIHGE"AMHFH"NQFAH@BHF"AD"NGPXBPO"+"BP"?DHA@Q9",A"BF"RD@"AMBF"@HGFDP"AMGA"
$@?MHJF"BF" AGXHP"GF"AMH"BPIHPAD@"DR"AMH"G@A"DR "?DHA@Q9 "#BXH"$@?MHJFk"
HED`JHPA "OHAGCMHO "MHGO; "ZHBOOHTH@kF " BPOH?HPOHPA "MGPO; " R@HH " DR " AMH"
JABEBAG@BGP " AGFXF " BN?DFHO " SQ " AMH " SDOQ; " BF " G "NDPFA@DJF " D@TGP " DR " G"
NDPFA@DJF"OBFCDJ@FH9

.MH " NDPFA@DFBAQ " DR " SDOQ " ?G@AF " HWBFABPT " GPO " F?HGXBPT"
BPOH?HPOHPAEQ " DR " AMH "VMDEH " CD@?JF " BF " OB@HCAEQ " @HEGAHO; " GCCD@OBPT " AD"
*H@@BOG; " AD " AMHB@ " RJPCABDP "DR " @HIHGEBPT9 "]DNNHPABPT "DP "ZHBOOHTH@kF"
OHFC@B?ABDP"DR"AMH"MGPO"BP"@>B&LD7BB6&'DIVDI"=7<1<5>;"*H@@BOG"FAGAHF"

.MH"SHBPT"DR"AMH"MGPO"==D5&@DBDI&=D5&1>I=>"ODHF"PDA"EHA"BAFHER "SH"
OHAH@NBPHO"GF"G"SDOBEQ"D@TGP"DR"?@HMHPFBDP"=>:B&D7I&:D7G:78LDB&05D7R95M>I>9",A"
BF"PDA"GP"D@TGPBC"?G@A"DR"AMH"SDOQ"BPAHPOHO"AD"T@GF?;"AGXH"MDEO;"D@"BPOHHO"T@B?"
oM57RRDp";"GPO"EHA"JF"GOO"T@GF?"oC5DI=5Dp;"CDN?@HMHPO;"CDPCHBIH;"BR"DPH"NDIHF"
R@DN"05D7R"AD"GDM5D7RDI"GPO"AD"UDM57RR&44/"

*H@@BOG"JFHF"ZHBOOHTH@kF "CDNNHPAF"DP"AMH"MGPO"AD"C@HGAH"GP"
HFFHPABGEEQ"?DHABC"CDPCHBA"BP"VMBCM"AMH"SDOQ"BF"GPGEDTDJF"AD"AMH"@GABDPGE"
NBPO"AMGA"aT@GF?F;"T@B?F;"CDN?@HMHPOF;"GPO"CDPCHBIHFb"GPO"BP"ODBPT"FD"
BFDEGAHF"NBPO"R@DN"SHBPTd"AMH"MGPO;"BP"CDPA@GFA;"DPCH"OHAGCMHO"R@DN"AMH"
SDOQ; " BF "G" R@HH"GTHPA"AMGA"SDAM"a?DBPAF"ADb"GPO"aV@BAHFb"AMH"SHBPT"DR"
AMBPTF9".MBF"BF"?DHA@Q9

h.MH " MGPO " BF " NDPFA@GFBAQ " oA9IB659B76Op; " AMH " ?@D?H@"
CMG@GCAH@BFABC " DR "NGP " GF " AMH " SHBPT " DR "NDPFA@GABDPi4L9 " eDHA@QkF " DVP"
NDPFA@DJF"CMG@GCAH@"BF"MH@H"FJTTHFAHO"SQ"AMH"D@TGP"DR"BAF"D@BTBPd"?DHA@Q"
BF "V@BAAHP "SQ " AMH "MGPO9 "cJA " AMH "MGPO "GEFD " TDHF "SHQDPO "?DHA@Q " GPO"
V@BABPTd"BA"BF"GEFD"G"FBTP"DR"FBEHPCH9"*H@@BOG"PDAHF"AMGA"ZHBOOHTH@"GEVGQF"
@HRH@F"AD"AMH"MJNGP"MGPO"BP"AMH"FBPTJEG@;"VBAM"DPH"HWCH?ABDP"6"VMHP"
MGPOF"G@H"CEGF?HO"BP"?@GQH@1

.MH"DPEQ"FHPAHPCH"BP"VMBCM"ZHBOHTTH@;"AD"NQ"XPDVEHOTH;"PGNHF"NGPkF"
MGPOF"BP"AMH"?EJ@GE"FHHNF"AD"CDPCH@P"?@HCBFHEQ"AMH"NDNHPA"DR"?@GQH@;"D@"BP"
GPQ"CGFH"AMH"THFAJ@H"BP"VMBCM"AMH"AVD"MGPOF"[DBP"ADTHAMH@"=B78L&R>:6DI>"AD"NGXH"
AMHNFHEIHF"DPH"BP"FBN?EBCBAQ"=(7IR>:6>479""

44m9"*H@@BOG "1D7=DMMD5NB&1>I=H&0DB8L:D8L6&%%;"A@GPFEGAHO"SQ"m9"e9"#HGIHQ;"[@9"GPO"\9"
)DAAHPSH@T"BP"m9"*H@@BOG; ""BS8LDH&%I?DI679IB&9R&6LD&+6LD5/ &2"IDEF;"e9"_GNJR"GPO"\9"
)DAAHPSH@T"HOF9;"%AGPRD@O"233f9"-DE"2;"?9"L39
4L"%?7;"?9"459
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*9IB65> & ?98>I6J5 & KJ7> & A9IB65>I6/ &\AQNDEDTQ " BF " R@H`JHPAEQ"
HN?EDQHO " BP " OBFCJFFBDPF " DR " AMH " NDPFA@DJF " AD " MHE? " HW?EGBP " BAF"
FBTPBRBCGPCH9 "0DA "DPEQ "ODHF " AMH "NDPFAH@ " aFMDVb; " aOHNDPFA@GAHb; "GPO"
a?DBPA"ADb;"=A9IB65>5D>;"MH"GEFD"aVG@PFb;"GPO"aAHGCMHFb"=A9ID5D>9"cJA"
VMGA"ODHF"MH"AHGCM;"VMGA"ODHF"MH"VG@P"GTGBPFA;"GPO"VMGA"ODHF"MH"?DBPA"
ADn

/D@"AMH"gBOOEH"(THF"AMH"GPFVH@F"NGQ"CEHG@"SH"HPDJTM9"^MHP"AMH"
NDFA"HNBPHPA"DR"HG@EQ"]M@BFABGP"AMHDEDTBGPF"OBOGCABCGEEQ"OHCEG@HF"AMGA"
&DO"BF"G"O@JPX"VBAM"G"MGPTDIH@45" MH"BF"VG@PBPT"JF"AM@DJTM"FJCM"GP"
GSFJ@OBAQ "GTGBPFA " AMH " AHN?AGABDP " AD " CDPFA@JCA "&DO"GCCD@OBPT " AD "DJ@"
MJNGP"CDPCH?AF"GPO"AMJF"@HFA@BCA"cHBPT"VBAMBP"AMH"BPAHEEHCAJGE"EBNBAF"DR"
G "SHBPT" 9 ".MJF"MH "aVG@PFb " AM@DJTM"G "FAGAHNHPA "FD "T@DAHF`JH "AMGA " BA"
RD@CHF"JF"AD"GSGPODP"DJ@"GPAM@D?DND@?MBC"BOHGF"GPO"EGPTJGTH9 ",P"G"
EHFF " O@GNGABC " SJA; " ?H@MG?F; "ND@H "NDIBPT "VGQ; " G " FBNBEG@ " EHFFDP " BP"
MJNBEBAQ"BF"MHG@O"BP"AMH"VD@OF"DR"DPH"DR"AMH"VD@EOkF"T@HGAHFA"AMBPXH@F"
VMHP".MDNGF"(`JBPGF;"GA"AMH"HPO"DR"MBF"EBRH;"OHCEG@HF"hGEE"AMGA","MGIH"
V@BAAHP"FHHNF"EBXH"FA@GVi4f9

/D@"gG@ABP"ZHBOHTTH@"AMH"VG@PBPT"BF"GTGBPFA"AMH"?@HFJN?ABDP;"
T@GOJGEEQ " HFAGSEBFMHO " AM@DJTM " AMH " MBFAD@Q " DR "^HFAH@P "NHAG?MQFBCGE"
AMDJTMA;"AMGA"SHBPT"BF"FDNHAMBPT"AMGA"VH"?DFFHFF"@GAMH@"AMGP"FDNHAMBPT"
?DFFHFFBPT"JF9".MH"HN?B@BCBFN"DR"SDAM"NDOH@P"FCBHPCH"GPO"?MBEDFD?MQ"
GAAHN?AF " AD " @HBRQ " AMH "SHBPT "DR " HIH@QAMBPT " FD " GF " AD " FJS[HCA " BA " AD " AMH"
HWGNBPGABDP"GPO"CDPA@DE"DR"MJNGP"BPAHEEHCA"GPO"AHCMPDEDTQ9".MJF"AMH"
OBFHNSDOBHO " MGPO " NHAG?MD@BCGEEQ " FBTPBRBHF " AMH " EBSH@GABDP " DR " AMH"
@HGEPHFF"GPO"GJADPDNQ"DR"AMH"SHBPT"DR"aG"AMBPTb"R@DN"AMH"JABEBAG@BGP"
NBPO"AMGA"CDH@CHF"BA"AD"?H@RD@N"G??DBPAHO"GFXF"+"AD"SH"BAF"FEGIH9

%AH?MHP"mGQ"&DJEO"CMGEEHPTHF"AMH"ODTNGABFN"DR"CDPAHN?D@G@Q"
*G@VBPBFN "SQ " GFFH@ABPT " G "ND@H " @GOBCGE " RD@N "DR " CDPABPTHPCQ " BP " AMH"
HIDEJABDPG@Q " OHIHED?NHPA " DR " EBRH9 " .MH "VDPOH@RJE " T@DAHF`JHF " DR " AMH"
cJ@THFF"%MGEH&VG@P"JF;"GCCD@OBPT"AD"&DJEO;"AMGA"?@HCDPCHBIHO"FQFAHNF"
DR " OHIHED?NHPA " OHOJCHO " SQ " HIDEJABDPBFAF " R@DN " *G@VBPkF " SGFBC"
OBFCDIH@BHF"NGQ"PDA"SH"AMH"RBPGE"D@AMDODWQ"VMBCM"PDPH"NJFA"`JHFABDP9"
\IDEJABDP"NBTMA"MGIH"HPOHO"VBAM "1>::J87MDI7> &BAFHER"=GPO"AMHP"VMH@H"
VDJEO"VH"SHn>"
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