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FAG<LB67!CMC8=! ;IAFL?@6! CD=@6;;6! i! @86! FG69<EG6J! B6! BADL@M6G=67! OC88A67!
D<8?@C8=6!6=!7L<YC8=6PJ!@86!76DL8B6!B6!G6D>6GD>67!=GE7!<8=687<M67!Lg!76!7L8=!
A=C:;<7! ;67! :C767! 6=! NL8B6968=7! D>GL8L;LK<?@67! 6=! DL8D6F=@6;7! OC88A67!
7L<YC8=6QB<YPJ! 6=! N<8C;6968=! @86! FAG<LB6! B6! FCGC;[7<6! B67! G6D>6GD>67J!
FGLKGC9967!@8<M6G7<=C<G67!6=!NLG9C=<L87!ON<8!B67!C88A67!?@C=G6QM<8K=!6=! ;67!
?@C=G6QM<8K=QB<YP*!

44*!$D=@6;;6968=!;67!G6D>6GD>67!FGA><7=LG<?@67!G6FG68868=!;68=6968=!9C<7!CM6D!
:6C@DL@F! B67! B<NN<D@;=A7! ;<A67! 8L=C9968=! C@! 9C8?@6! B6! FGLN6776@G7! 6=! B6!
NLG9C=<L87!BC87!;6!DCBG6!@8<M6G7<=C<G6!L@!7D<68=<N<?@6!OD68=G67!B6!G6D>6GD>6P*!

4a*!'L@7!;67!7<=67!A=@B<A7!BC87!D6==6!=>E76!86!;IL8=!RC9C<7!A=A!C@FCGCMC8=*!
4T*!3ICGD>AL;LK<6! ;C=<8LQC9AG<DC<86! C! A=A! 8L=C9968=! <8N;@68DA6! FCG! ;IADL;6!

C8K;LF>L86!6=!;6@G7!B<NNAG68=7!DL@GC8=7*!
4X*!mE7!;67!C88A67!?@C=G6QM<8K=QB<Y!;ICGD>AL;LK<6!FAG@M<6886!C!<8DLGFLGA!D6G=C<867!

FGLFL7<=<L87! 9A=>LBL;LK<?@67! FGLM68C8=! B67! B<M6G767! ADL;67! B6! G6D>6GD>6!
>LG7!B6!;IADL;6!C8K;LF>L86*!

4b*!186! 76@;6! ADL;6! B6! F687A6! 67=! NLGKA6! BE7! ;67! C88A67! 7L<YC8=6QB<Y!i!
;Iz!$GD>AL;LK<6! 7LD<C;6! ;C=<8LQC9AG<DC<86!{! O/#B(4","0D)* 9"%2),*
,):2.")$4#2%).) PJ!?@<!FG68B!767!:C767!BC87!;C!=>ALG<6!9CGY<7=6*!

!
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! 45!

!

!
!

6!"#$%&!'()*%+#!#*+,#)-.-/0!%1!2%3)*1)!#&2!,)$)*-/)&)-415!#1!%1!$-!6)!)78)+$)2!-9!#!*)/%-&!:%$,!
/*)#$!2%3)*1%$0!7;!8%9:;<;=!5>>>!?!5@!

!
!
!
"A<<A!=AB<;9C!A=<!D;E;=F!AC!GHI<JA!KIJ<;A=!?!HCA!;C<J9DHB<;9C!GH;!ALK:;GHA!C9<JA!BM9;L!BMJ9C9:9N;GHAO!
HCA!DAHL;PQA!B9CBAJCIC<!:A=!B9CD;<;9C=!B:;QI<;GHA=!A<!ACE;J9CCAQAC<I:A=!DA!:R#9:9BPCA!IEIC<!:I!
D;=KIJ;<;9C!DA!:RFB9C9Q;A!DA!BMI==A!A<!BHA;::A<<A!DIC=!:I!JFN;9C!ICD;CA!S!:I!<J9;=;PQA!B9C=IBJFA!IHL!
=;<A=!A<!T!:I!BH:<HJA!QI<FJ;A::A!DA!BA<<A!KFJ;9DA! IH!%FJ9H!8K9HJ!:A=!F<HDA=!B9QKIJI<;EA=!;C<JI!A<!
;C<AJJFN;9CI:A=@!S!A<!HCA!GHI<J;PQA!GH;!D9CCA!HC!IKAJUH!DA=!=;<A=!AC!MIH<A=!JFN;9C=!IH!C;EAIH!=HDV
IQFJ;BI;C!8K9HJ!:RF<HDA!B9QKIJI<;EA!QIBJ9VJFN;9CI:A@*!!!
!
!
"#$#%#!&'()*!+,'-.!+,)'/'+01(0)*1 !2!3'0)40'-!+,'-5-)!0/*!+,)'/'1'6-*!67'1'6-40* !8!!
!
3A=!BJ;<PJA=!K9HJ!BM9;=;J!C9=!KIJIQP<JA=!BMJ9C9:9N;GHA=!=9C<!WH=<;X;F=!A<!ALK:;GHF=!DIC=!:A!BIDJA!
<MF9J;GHA! DA! BA<<A! <MP=A*! "AKACDIC<! C9H=! KAC=9C=! CFBA==I;JA! DRFE9GHAJ! YJ;PEAQAC<! GHA:GHA=!
;DFA=O!K9HJ!QI;C<AC;J!:I!B9MFJACBA!DA!C9<JA!JFB;<*!
!
'A:!GHRICC9CBF!DIC=!:A!<;<JA!DA!BA<<A!<MP=AO!C9H=!KJ;E;:FN;9C=!:RAQK:9;!DA!:I!D;E;=;9C!NF9:9N;GHA!BIJ!
A::A!B9C<;AC<!Q9;C=!DA!BMIJNA!=HYWAB<;EA!AC!<AJQA=!BH:<HJA:=*!)::A!ALK:;GHA!IH==;!:A=!BMICNAQAC<=!DA!
<AQKFJI<HJA!A<!:A=!B9CD;<;9C=!ACE;J9CCAQAC<I:A=!DIC=!:A!JA:;AX!NF9NJIKM;GHAO!9Z!;C<AJIN;==AC<!:A=!
;CD;E;DH=*!
!
3I! DFB9HEAJ<A! DA! C9HEAIHL! N;=AQAC<=O! IBB9QKINCF=! DA! X9H;::A=! ;C<AC=;EA=O!I ! B9C<J;YHF! T! :I!
B9C=<JHB<;9C! DA=! KJAQ;AJ=! BIDJA=! BMJ9C9:9N;GHA=! JFN;9CIHL! AC! D;EAJ=A=! [9CA=! DH! KI\=*!"A=!
BMJ9C9:9N;A=!9C<!B9C=<JH;<!KAH!T!KAH! :I!KFJ;9D;=I<;9C!DA! :I!KJFM;=<9;JA!KFJHE;ACCA!8C9<IQQAC<!
B]<;PJA!A<!ICD;CA!BIJ!:A=!D9CCFA=!DA!:I!JFN;9C!IQI[9C;ACCA!=9C<!WH=GHRT!C9H=!W9HJ!;CAL;=<IC<A=@*!
!
2HJ!:A=!YI=A=!<MF9J;GHA=!GHA!BMIGHA!KJ9K9=;<;9C!AQK:9\I;<O!D;XXFJAC<=!IJBMF9:9NHA=!9C<!B9C=<JH;<!
6!:AHJ!7!BMJ9C9:9N;AO!=A:9C!:A!BJ;<PJA!GHR;:=!9C<!B9C=;DFJF!B9QQA!:A!<JI;<!:A!K:H=!JAKJF=AC<I<;X!DA!:I!
KFJ;9DA*!$;C=;O!DA=!<AJQA=!B9QQA!6!KJFBFJIQ;GHA!7!88*)+)*<(%+-@O!KFJ;9DA!6!:;<M;GHA!7!88)*%-2-!
.=$%+-@!A<!KFJ;9DA!6!IJBMI^GHA!7!88)*%-2-!#*+#%+-@!9C<!F<F!KJF=AC<F=!K9HJ!C9QQAJ!BA<<A!F<IKA!DA!
BMI==A!A<!BHA;::A<<A*!!
!
_IC=!BA!B9C<AL<AO!:RIJBMF9:9N;A!KFJHE;ACCA!I!F<F!<JID;<;9CCA::AQAC<!D;E;=FA!=9H=!DAHL!KJ9K9=;<;9C=!
K;9CC;PJA=*! "A::A! DA! `9MC! (9aA! 85>bc@O! GH;! YI=I! =I! BMJ9C9:9N;A!=HJ!:I! KJF=ACBAdIY=ACBA! DA! :I!

"#!$#!9%:;<!9=;>&>9?@A?;<@!



!
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! 4c!

BFJIQ;GHA!S! A<! BA::A! DA! 3HQYJAJI=! 85>e4@O! GH;! =RIKKH;A! =HJ! HCA! <MF9J;A! K:H=! FE9:H<;9CC;=<A*! 3I!
KJ9K9=;<;9C!9J;N;CI:A!DA!(9aA!A=<!C9HJJ;A!H:<FJ;AHJAQAC<!KIJ!=9C!F:PEA!)DaIJD!3ICC;CNO!GH;!D;E;=A!
:I!KJFM;=<9;JA!8KJFBFJIQ;GHA!DA!(9aA@!AC!=;L!=<IDA=*!"A=!=<IDA=!=9C<!DFX;C;=!KIJ!:R;CX9JQI<;9C!<;JFA!
DA=! X9H;::A=! DA! "IJD;BM! T! 3IHJ;B9BMI! A<! DA=! D9CCFA=! KJ9EACIC<! DRIH<JA=! JFN;9C=! ICD;CA=! =HDV
IQFJ;BI;CA=!8/GHI<AHJO!f9:;E;AO!$JNAC<;CA!A<!"M;:;@*!
!
3A! <AJQA! 6!KJFBFJIQ;GHA!7! JFXPJA! T! <9H<! BA! GH;! AL;=<A!VBMJ9C9:9N;GHAQAC<!KIJ:IC<V! IEIC<!
:RIKKIJ;<;9C!DA!:I!BFJIQ;GHA*!,FICQ9;C=!BA!<AJQA!=A!B9CXJ9C<A!T!:I!KJ9Y:FQI<;GHA!DA=!=;<A=!9Z!:I!
BFJIQ;GHA! A=<! IY=AC<A! A<! :RFB9C9Q;A! CA! =A! =9H<;AC<! KI=!VALB:H=;EAQAC<V!DA! :I! BMI==A! A<! DA! :I!
BHA;::A<<A*!1C!ALAQK:A!A=<!BA:H;!DA=!=;<A=!DA!<JIC=;<;9C!EAJ=!HCA!FB9C9Q;A!=FDAC<I;JA!8B9QQA!BAHL!
DA!:R/K;KI:F9:;<M;GHA!9H!gF=9:;<M;GHA!AHJ9KFAC@!9Z!:I!BFJIQ;GHA!CA!=RAQK:9;A!KI=!QI;=!:A=!Q9DA=!
DA! E;A! =9C<! AC! <JI;C! DA! BMICNAJ! KJ9NJA==;EAQAC<! 8KIJX9;=! AC! QA<<IC<! AC! K:IBA! DA=! FB9C9Q;A=!
Q;L<A=!?!KJFDI<J;BA=!A<!KJ9DHB<J;BA=dDA!=<9BhINA@*!
!
%J9YIY:AQAC<! :A! <AJQA! :A! K:H=! IKKJ9KJ;F! KIJ! =9C! IKKIJAC<A! CAH<JI:;<F! A=<! 6!IBFJIQ;GHA!7!
8#+)*<(%+-@*! &:! =A! DFX;C;<!KIJ! :RIY=ACBA!DA! :I! BFJIQ;GHAO! A<! KIJ! B9C=FGHAC<O! D;XXFJAC<! DH! <AJQA!
6!:;<M;GHA!d!KFJ;9DA! :;<M;GHA!7!BIJ!BA!DAJC;AJ!A=<!DF<AJQ;CF!KIJ! :I!KJF=ACBA!DRHC!I<<J;YH<!HC;GHA*!
,FICQ9;C=O!6!IBFJIQ;GHA!7!CRI!KI=!DA!BMIJNA!BMJ9C9:9N;GHA!AC!=9;<!S!A<!9HEJA!:I!K9==;Y;:;<F!DRi<JA!
H<;:;=F! DIC=! D;XXFJAC<A=! KFJ;9DA=! K9HJ! KIJ:AJ! DA! B9HBMA=! =<JI<;NJIKM;GHA=! =IC=! BFJIQ;GHAO! KIJ!
ALAQK:A*!!
!
)C!BA!GH;!B9CBAJCA!:RAQK:9;!DA!6!KFJ;9DA!:;<M;GHA!7O!:A!<AJQA!DF=;NCA!:A!QI<FJ;A:!IJBMF9:9N;GHA!:A!
K:H=!XJFGHAQQAC<!<J9HEF!DIC=!BA=!B9C<AL<A=!KJFM;=<9J;GHA=*!"AKACDIC<O!:A!<AJQA!ALB:HA!:RAQK:9;!
A<!:I!<JIC=X9JQI<;9C!DRIH<JA=!QI<;PJA=!KJAQ;PJA=!A<!KIJ!B9C=FGHAC<!DRIH<JA=!<ABMC9:9N;A=*!3A!<AJQA!
CA!C;A!KI=!:RAL;=<ACBA!DRIH<JA=!<ABMC9:9N;A=O!QI;=!;:!CA!:H;!D9CCA!KI=!:A!QiQA!DANJF!DR;QK9J<ICBA!
IH!BAC<JA!DA!:RFB9C9Q;A!DA!BA=!NJ9HKA=*!
j;CI:AQAC<!:I!DFC9Q;CI<;9C!DA!6!KFJ;9DA!IJBMI^GHA!7!B9CC9<A!HC!DFEA:9KKAQAC<!FE9:H<;X54S!9Z!:R9C!
IDQA<!:RAL;=<ACBA!DA!=9B;F<F=!K:H=!9H!Q9;C=!6!IEICBFA=!7!KIJ!JIKK9J<!T!DRIH<JA=*!_A!BA<<A!XIU9CO!
6!IJBMI^GHA!7!FE9GHA!HC!=<IDA!6!KJ;Q;<;X!7!9Z!:A=!=9B;F<F=!CA!=9C<!KI=!I==A[!DFEA:9KKFA=!AC!<AJQA=!
DA!Q9DAJC;<F!5k*!"A<<A!E;=;9C!KJ9NJA==;=<A!=RIDIK<A!DA!:I!=9B;9:9N;AO!GH;!I!=H;E;!T!=9C!<9HJ!:A=!Q9DP:A=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
54!&C<J9DH;<!AC!=9B;9:9N;A!DP=!:A=!=B;ACBA=!CI<HJA::A=O!BRA=<!HC!B9CBAK<!GH;O!IKK:;GHF!IHL!=B;ACBA=!MHQI;CA=O!DFC9<A!HC!
BMICNAQAC<!GHI:;<I<;X!DIC=!:A=!=9B;F<F=!IH!X;:!DA=!=;PB:A=!9H!Q;::FCI;JA=*!"A!BMICNAQAC<!A=<!:RIQF:;9JI<;9C!;CF:HB<IY:A!
DA=!<ABMC;GHA=O!;C=<;<H<;9C=!A<!QlHJ=*!)C!IJBMF9:9N;AO!:RFE9:H<;9C!=RAQK:9;A!B9QQA!K:H=!XJFGHAQQAC<!=A:9C!:R;DFA!GHA!
:A=!=9B;F<F=!KAHEAC<!=A!B:I==;X;AJ!=A:9C!HCA!FBMA::A!DA!B9QK:AL;<FO!A<!GHRIH!B9HJ=!DH!<AQK=O!HC!DFEA:9KKAQAC<!=A!
KJ9DH;<!DIC=!:A=!=9B;F<F=O!AC!:A=!XI;=IC<!FE9:HAJ!DRHC!F<I<!=;QK:A!T!HC!F<I<!B9QK:ALA*!"A=!;DFA=!=A!:;AC<!IHL!K9=<H:I<=!GH;!
E9;AC<!:A!8*-/*>1!B9QQA!BA!GH;!A=<!;CMFJAC<!IHL!=9B;F<F=!MHQI;CA=!A<!T!:I!E;A!A::AVQiQA!8.JA=:A!)$!#.;!5>>m!S!"I:M9HC!
nAD*o!cmmc!S!`9MC=9C!cm5m!ncmmmo@*!!!!
5k!3I!Q9DAJC;<F!A=<!DFX;C;A!AC!=9B;9:9N;A!B9QQA!:I!E;=;9C!FE9:H<;9CC;=<A!DA!:I!=9B;F<FO!GH;!9KK9=A!:RICB;AC!A<!:A!Q9DAJCA*!
3A!Q9DAJCA!ALKJ;QAJI;<!:RAC=AQY:A!DA=!<JI;<=!;JJFEAJ=;Y:AQAC<!C9HEAIHL!IKKIJH=!DIC=!HCA!=9B;F<F!DAKH;=!:A!-p&&!=;PB:A!
B9QQA!:A!D;=B9HJ=!DA!JI;=9C!A<!DA!JI<;9CI:;<FO!:RFQAJNACBA!DA!:I!KJ9DHB<;9C!;CDH=<J;A::A!A<!:A!BIK;<I:;=QAO!IBB9QKINCF=!
KIJ!HCA!X9J<A!Q9Y;:;<F!=9B;I:AO!:RIKKIJ;<;9C!DA!:I!Y9HJNA9;=;A!A<! :I!B9C=9:;DI<;9C!DA! :RF<I<VCI<;9CO!:I!YHJAIHBJI<;AO! :I!
DFQ9BJI<;AO!:I!=FBH:IJ;=I<;9C!A<!:A!BIJIB<PJA!;CFKH;=IY:A!DA=!JA==9HJBA=!=B;AC<;X;GHA=O!:I!=B9:IJ;=I<;9C!A<!:RHJYIC;=I<;9C*!
"9QQA! <9H<A=! :A=! KAJ=KAB<;EA=! FE9:H<;9CC;=<A=O!BA=! F<HDA=!9C<! F<F! BJ;<;GHFA=! K9HJ! :AHJ! BIJIB<PJA! :;CFI;JA! A<! :AHJ=!

!
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! 4q!

FE9:H<;X=!DA=!=B;ACBA=!CI<HJA::A=*!)C!IJBMF9:9N;AO!BA<<A!;DFA!=R;C=PJA!T!:RIJJ;EFA!DA!:I!?):!' *+,#).-/0 !
9H!IJBMF9:9N;A!KJ9BA==HA::A!8AC!=I!KMI=A!:I!K:H=!QI<HJA@*!
!
,9H=!IKKJFB;9C=!D9CBO!GHA!BA=!BI<FN9J;A=!K9==PDAC<!HCA!X9J<A!BMIJNA!=HYWAB<;EA!=HJ!BA!GHA!BA<<A!
KFJ;9DA! A=<! =HKK9=FA! JAKJF=AC<AJ! AC! <AJQA=! DA! BH:<HJA! QI<FJ;A::A! A<! <ABMC9:9N;GHA*! $;C=;O! :A!
1%/&%9%@5b!DA!BMIGHA!<AJQAO!XI;<!JFXFJACBA!T!HCA!KIJ<;I:;<F!DA!:I!JFI:;<F!?!HC!BIJIB<PJA!HC;GHA!K9HJ!:A=!
<AJQA=!6!:;<M;GHA!7!A<!6!KJFBFJIQ;GHA!7O!9H!T!HC!=<IDA!<JP=!JA=<JA;C<!86!KJ;Q;<;X!7@!K9HJ!:A!BI=!DA!
6!IJBMI^GHA!7*!
!
%9HJ!B9CB:HJAO!C9H=!B9C=;DFJ9C=!GHA!<9H=!BA=!<AJQA=!=9C<!;CIDFGHI<=!BIJ!:AHJ!1%/&%9%@!CA!JACE9;A!
KI=!T!:R;DFA!:I!K:H=!IDFGHI<A!DH!KI==F!8YAIHB9HK!K:H=!B9QK:ALA@*!!
,9<JA!BM9;L!I!D9CB!K9HJ!YH<!DA!C9H=!F:9;NCAJ!DA=!BMIJNA=!=HYWAB<;EA=O!GH;!CA!=9C<!KI=!:A!=HWA<!DA!
BA<<A!<MP=A*!!!
!
3A!<IY:AIH!q!ICC9CBA!:RFBMA::A!BMJ9C9:9N;GHA!BM9;=;A!DIC=!BA!<JIEI;:*!&:!Q9C<JA!:A!KIJI::F:;=QA!IEAB!
:A=!BMJ9C9:9N;A=!:A=!K:H=!H<;:;=FA=!DIC=!:RIJBMF9:9N;A!KFJHE;ACCA*!3A=!KIJIQP<JA=!A<!:I!DA=BJ;K<;9C!DA!
C9<JA!BMJ9C9:9N;A!=AJ9C<!DFBJ;<=!DIC=!:A!=9H=V<;<JA!=H;EIC<!8&*q*f@*!
!
!
$*!%9HJGH9;!BM9;=;J!:A=!DI<A=!AC!f%!C9C!BI:!8GHA:GHA=!FE9BI<;9C=!T!BA!=HWA<@!
!
3A=! N;=AQAC<=! KFJHE;AC=! B9QK<AC<! IEAB! HCA! NJICDA! NIQQA! DA! C9QACB:I<HJA! K9HJ! :AHJ=! DI<A=!
BMJ9C9:9N;GHA=*!+C!<J9HEA!DA=!DI<A=!ALKJ;QFA=!AC!ICCFA=!6!IE*!`V"O!f%O!$%O!BI:*!f%O!A<B*!7*!"A:I!BJFF!
HC!B9C<AL<A!BMI9<;GHA!IH!Q9QAC<!DA!D;=BH<AJ!DA!C9=!D9CCFA=!T!:RFBMA::A!;C<AJCI<;9CI:A*!
jIBA!T!BA<<A!=;<HI<;9CO!A<!B9QQA!9C!:A!B9C=<I<A!DFWT!DIC=!:A=!KINA=!KJFBFDAC<A=!A<!:RICCALA!&O!+*((*!
7(0B*!C)-D-176-*!1*5!BE(*5!F3!'0!EDE/(!3)75*/(G!5E/5!+E1-H)*)O!BIJ!;:!C9H=!=AQY:A!:I!=9:H<;9C!:I!K:H=!
IDFGHI<A!XIBA!T!:I!NJICDA!D;EAJ=;<F!A<!CI<HJA!DA=!D9CCFA=*!"A:I!XI;<!DA!QA<<JA!<9H<A=!:A=!D9CCFA=!
=9H=!:I!QiQA!FBMA::A*!
!
,9<JA!BM9;L!C9H=!FE;<A!DA=!B9QK:;BI<;9C=!:;FA=!T!?!
!
I! 3I!Q;=A!T!W9HJ!DA!:I!B9HJYA!DA!BI:;YJI<;9C!9H!B9HJYA!DRF<I:9CCINA*!_A!<AQK=!AC!<AQK=!:A=!

D;XXFJAC<A=!D9CCFA=!GH;!B9C=<;<HAC<!:A!B9JKH=!K9HJ!:I!B9HJYA!DA!BI:;YJI<;9C!=9C<!IQF:;9JFA=!
9H! Q;=A=! T! W9HJ*! 3I! K:HKIJ<! DA=! KHY:;BI<;9C=! =B;AC<;X;GHA=! CA! D;XXH=AC<! KI=!DR;CX9JQI<;9C=!
;QK9J<IC<A=!T!BA!=HWA<O!B9QQA!:A!:9N;B;A:!AQK:9\F!K9HJ!:I!BI:;YJI<;9CO!9H!:I!EAJ=;9C!DA!BA:H;V
B;O!C;!:I!DI<A!T!:IGHA::A!:I!BI:;YJI<;9C!I!F<F!XI;<A*!_9CB!;:!A=<!D;XX;B;:A!DA!=IE9;J!=;!:A=!D9CCFA=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
BIJIB<FJ;=<;GHA=!A<MC9BAC<J;GHA=!8I<<;<HDA!DA=!QAQYJA=!DRHCA!=9B;F<F!=9;<!T!BJ9;JA!GHA!:AHJ=!C9JQA=!=9C<!=HKFJ;AHJA=!
9H!KJFXFJIY:A=!T!<9H<A!IH<JAO!=9;<!T!KAC=AJ!GHA!BA=!C9JQA=!KH;==AC<!WHNAJ!A<!=RIKK:;GHAJ!T!<9H<A!FK9GHA!A<!ACDJ9;<@*!
%9HJ!BAJ<I;C=!=9B;9:9NHA=!;:!A=<!KJFXFJIY:A!DA!KIJ:AJ!DA!BMICNAQAC<!=9B;I:!8.JA=:A!)$!#.;!5>>m!S!"I:M9HC!nAD*o!cmmc@*!!!!!!!
16!)C!=FQ;9:9N;AO!:A!=;NCA!:;CNH;=<;GHA!A=<!B9QK9=F!KIJ!:A!Q9<!FBJ;<!8=;NC;X;IC<@!A<!DA!BA!GH;!JAKJF=AC<A!BA!Q9<!DIC=!:A!
Q9CDA!QAC<I:!9H!JFA:!8=;NC;X;F@*!3A!6!=;NC;X;F!7!A=<!:I!JAKJF=AC<I<;9C!QAC<I:A!9H!B9CBAK<!GH;!B9JJA=K9CD!T!HCA!;QINA!
KM9C;GHA!9H!6!=;NC;X;IC<!7*!



!
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! 44!

BI:;YJFA=!KHY:;FA=! ;:! \! I!D;L! IC=!=9C<!ACB9JA!EI:IY:A=! IB<HA::AQAC<! IEAB! :A=!D9CCFA=!DA! :I!
C9HEA::A!B9HJYA!DA!BI:;YJI<;9C*!
!

AEH1*E0!$#!9, )'/'1'6-*5! CE)E11J1*5!2!A,'KC5'/!LE+*!E0.!B-LL7)*/(*5!C)'C'5-(-'/5!C'0)!1E!3)7,-5('-)*!C7)0D-*//*!

A,'KC5'/ !
MNOOPQ!

%/5!F3!
/'/!

+E1-H)75!

@E//-/6!
MNORSQ!

;'T* !
MNORUQ!

@0KH)*)E5!
MNOSVQ!

W0-1(*)!
MNOONQ!

XE01-+Y*!*(!
:-11*,EZ!
MNOOOQ!

[ E/BT*-55!
MU\\$Q!

%/5!
+E1!F9!

!
#9:9BPCA!

JFBAC<! !
!
!

4mmm!
!
!

kmmm!
!
!

bmmm!
!
!

emmm!
!
!

rmmm!
!
!

>mmm!
!
!

5m!mmm!
!
!

55!mmm!
!
!

5c!mmm!
!

5q!mmm!
!

54!mmm!

!
%FJ;9DA!

p&!
!

%JFBFJIQ;G*!
<AJQ;CI:! !

$JBMI^GHA!
=HKFJ;AHJ!

!
%JFBFJIQ;G*!

JFBAC<!

!
!
!

$JBMI^GHA!j;CI:!

#9:9BPCA!
Q9\AC!

!
5rmm!
!
!
qmmm!
!
4mmm!
!
kmmm!
!
bmmm!
!
emmm!
!
rmmm!
!
>mmm!
!
5m!mmm!
!
55!mmm!
!
5c!mmm!
!
5q!mmm!
!
54!mmm!
!
5b!mmm!
!
5r !mmm!
!
cm!mmm!

%JFBFJIQ;G*!
<IJD;X!

%FJ;9DA!
p!

!
!
!

%JFBFJIQ;G*!
Q9\AC!

!
!
!

!
$JBMI^GHA!
;CXFJ;AHJ!

!

$JBMI^GHA!
(FBAC<!

!
#9:9BPCA!
Q9\AC!

!
%FJ;9DA!

&p! 3;<M;GHAO!
BMI==AHJ=!
=KFB;I:;=F=!

$JBMI^GHA!!!
g9\AC!

!

%FJ;9DA!
&&&!

!
$JBMI^GHA!

$CB;AC!!
!
!
!

%JFBFJIQ;G*!
ICB;AC!

3;<M;GHAO!
BMI==AHJ=!

C9C!
=KFB;I:;=F=!

!
#9:9BPCA!

ICB;AC!

%JFBFJIQ;G*!
Q9\AC!

#9:9BPCA!
ICB;AC!

%FJ;9DA!
&&!

!
!
%JFBFJIQ;G*!

ICB;AC!

!
%:F;=<9BPCA!

X;CI:!

!
%FJ;9DA!

&!

!
!
!
!

%:F;=<9BPCA!
X;CI:!

_I<A=!DF<I;::FA=*!
I! 3ICC;CN!AC!IC=!f"!?!%FJ;9DA!&!8sV>kmm@O!KFJ;9DA!&&!8>kmm!t !rmmm@O!KFJ;9DA!&&&!8rmmm!t !bmmm@O!KFJ;9DA!&p!8bmmm!t !4cmm@O!

KFJ;9DA!p!84cmm!t !ckmm@O!KFJ;9DA!p&!8ckmm!t !5rmmd5kmm@*!
I! 0H;:<AJ!AC!IC=!BI:!f%!?!%JFBFJIQ;GHA!ICB;AC!85b!mmmd54!mmm!t !>mmm@O!%JFBFJIQ;GHA!Q9\AC!8>mmmVkmmm@O!%JFBFJIQ;GHA!

JFBAC<!8kmmmVqbmm@*!!A,)!(%22.)!B*)+)*#(%+!8)*%-2!A=<!D;E;=F!AC!C#*.05!D%22.)!#&2!"#$)!8,#1)1!80H;:<AJ!5>>5!?!q>qVq>4@*!
I! 3HQYJAJI=!AC!IC=!f%!C9C!BI:;YJFA=!?!3;<M;GHA!DA!BMI==AHJ=!C9C!=KFB;I:;=FA=!8ucm!mmmV!5m!mmm@O!3;<M;GHA!DA!BMI==AHJ=!

=KFB;I:;=F=!85m!mmm!t !kmmm@O!$JBMI^GHA!;CXFJ;AHJ!8kmmm!t !ckmm@O!$JBMI^GHA!=HKFJ;AHJ!8ckmm!V!5rmm@*!
I! vIH:;BhA!A<!_;::AMI\!AC!IC=!f%!?!!$JBMI^GHA!$CB;AC!8u5m!mmm!t !rkmm@O!$JBMI^GHA!Q9\AC!8rkmm!t !kmmm@O!$JBMI^GHA!JFBAC<!

8kmmm!t !4mmm@O!$JBMI^GHA!X;CI:!84mmm!t !qkmm@*!!

I! 2ICDaA;==!?!%:F;=<9BPCA!X;CI:!855!5mm!t !>!bmm!f%!d!5q!mmm!t !55!mmm!BI:!f%!IEAB!cw@O!#9:9BPCA!ICB;AC!8>!bmm!V!r !5mm!f%d!
55!mmm!t !>!mmm!BI:!f%!IEAB!c!w@O!#9:9BPCA!Q9\AC!8r!5mm!t !c!>mm!f%!d!>!mmm!t !q!mmm!BI:!f%!IEAB!c!w@*!



!
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! 4k!

I! 3A!:9N;B;A:!AQK:9\F*!%IJ!ALAQK:AO!:A!:9N;B;A:!DA!:;YJA!IBBP=!6!+L"I: !7!DA!:RHC;EAJ=;<F!DR+LX9JD!
KJF=AC<A! :A=! EAJ=;9C=! 2M"I:! A<! :R&C<"I:*! 3I! KJAQ;PJA! ALB:H=;EA! K9HJ! :RMFQ;=KMPJA!=HD! A<! :I!
DAHL;PQA!K9HJ!:A!C9JD*!3I!:;Q;<I<;9C!DAQAHJA!GHRIEAB!:A!2M"I:!;:!CRA=<!KI=!K9==;Y:A!DA!BI:;YJAJ!
:A=!DI<A=!K:H=!ICB;ACCA=!GHA!5m!mmm!IC=!f%!8=9;<!>brc!IE*!`V"*O!BI:;YJF!IEAB!&C<"I:!m>O!:A!qm!QI;!
cm5m@*!_9CBO! K9HJ! :A=! =;<A=! DA! <JIC=;<;9C! %:F;=<9BPCAV#9:9BPCAO! :A=! DI<A=! BI:;YJFA=! JA=<AC<!
;CBAJ<I;CA=!A<!C9H=!=9QQA=!9Y:;NF=!DA!BI:;YJAJ!IEAB!:I!EAJ=;9C!:R&C<"I:!DA!:RMFQ;=KMPJA!C9JD!

83AxC!cmme[I ]@*!
!
$EAB!C9<JA!BM9;L!C9H=!K9HE9C=!?!
!
I! gA<<JA!AC!EI:AHJ!:A=!DI<A=!ICB;ACCA=!GH;!9C<!F<F!KHY:;FA=!D;JAB<AQAC<!AC!ICCFA=!IE*!`V"*!&:!I!

XI::H!JA<J9HEAJ!:A=!JIKK9J<=!DA!X9H;::A!:A=!K:H=!ICB;AC=!K9HJ!<J9HEAJ!:A=!DI<A=!f%!A<!:A=!B9DA=!DA!
:IY9JI<9;JA=! 8DIC=! :A=! BI=!DA! =;<A=! KJ;CB;KI:AQAC<! X9H;::F=! DIC=! :A=! ICCFA=! =9;LIC<A@*! "A<!
ALAJB;BA! C9H=! I! =AJE;! K9HJ! B9C=<I<AJ! :RIKK:;BI<;9C! DA! :I! QF<M9DA! DA! =9H=<JI;JA! 5>km! IHL!
D9CCFA=! f%! K9HJ! :A=! B9CEAJ<;J! AC! DI<A=! IE*! `V"! 8);/; ! :A=! =;<A=! DR$\IBHBM9! X9H;::FA=! KIJ!
gIB,A;=MO!E4%$#**)*-!X9H;::F!KIJ!3\CBM@*!

!
!

"#$#F#!@]='1'+J/*!BE/5!1E!)76-'/!E/B-/* NS!
!
$*!3;Q;<A=!BMJ9C9:9N;GHA=!A<!X9CDAQAC<=!=B;AC<;X;GHA=!!
!
_RIKJP=!:A=!JF=H:<I<=!DA=!F<HDA=!DA!:RFGH;KA!DA!'M9QK=9C!AC!5>>q!8'M9QK=9C!)$!#.*!5>>k!S!_IE;=!A<!
'M9QK=9C!cmmb@O!=HJ!:A!X:ICB!9BB;DAC<I:!DA!:I!F%)**#!ICD;CA!KFJHE;ACCA!8"9JD;::PJA!f:ICBMA@5rO!:I!
()E/5-(-'/!317-5('+J/*! I!='1'+J/* !I!AH!:;AH!D*)5!N\!\\\!E/5!F3 NOO!<ICD;=!GHA!1]='1'+J/*!K'Z*/ !I!
DFYH<F!D*)5!̂ U\\!E/5!F3O!K9HJ!L-/-)!D*)5!VU\\!E/5!F3!8yI:hAJ!)$!#.;!cm5c!S!_IE;=!A<!'M9QK=9C!cmmb@*!
_A!BA=!<J9;=!KFJ;9DA=O!:I !K:H=!B9HJ<A!A=<!:R#9:9BPCA!ICB;AC*!3I !K:H=!:9CNHA!A=<!BA::A!GH;!C9H=!E;E9C=!
IB<HA::AQAC<O!:R#9:9BPCA!JFBAC<*!
!
3A=! BJ;<PJA=! I\IC<! =AJE;! T! F<IY:;J! :A=!:;Q;<A=! BMJ9C9:9N;GHA=! DA! BMIGHA! KFJ;9DA!=9C<! DA! <\KA!
B:;QI<;GHA!A<!ACE;J9CCAQAC<I:!T!:RFBMA::A!K:ICF<I;JAO!IEAB!DA=!=KFB;X;B;<F=!=A:9C!:I!JFN;9C!ALK:9JFA*!
%9HJ!:A!BI=!DA=!$CDA=O!:RFGH;KA!DA!'M9QK=9C!QA=HJA!GHA!BA=!;QKIB<=!9C<!IXXAB<F!:I!X9Ji<!ICD;CA!
DA=! $CDA=! 'J9K;BI:A=cm*!_IC=! BA! BI=! =KFB;X;GHAO! :A=! EIJ;IY:A=!QA=HJFA=!A<! ;C<AJKJF<FA=! =9C<! :A=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
5e!%9HJ!HC!B9QK:FQAC<!DH!BIDJA!=HDVIQFJ;BI;C!E9;J!:I!j;N*!5c!8%&9*#@*!
5r !(ABMAJBMA!XI;<A!DP=!:I!:AB<HJA!DA=!BIJ9<<A=!N:IB;PJA=!DA!:I!Q9C<INCA!G4#1+#*<&!IH!%FJ9H!8"9JD;::PJA!f:ICBMA@*!
5>!)=<;QI<;9C=!K9HJ!:A=!$CDA=!"AC<JI:A=*!%9HJ!;CX9JQI<;9C!B9QK:FQAC<I;JA!B9C=H:<AJ!:RICCALA!&O!KIJ<;A!&*f*!
cm!$CDA=!'J9K;BI:A=!?!)C!$QFJ;GHA!DH!2HDO!BRA=<!:I!JFN;9C!Q9C<INCAH=A!8F%)**#@!GH;!=A!<J9HEA!IH!C9JD!DH!'J9K;GHA!DH!
"IKJ;B9JCA*!"A<<A!I;JA!B9CBAJCA!:A=!$CDA=!DA!:I!"9:9QY;AO!:I!BMIzCA!9J;AC<I:A!DA!:R/GHI<AHJO!:A=!$CDA=!KFJHE;ACCA=!A<!
Y9:;E;ACCA=O!A<!GHA:GHA=!:9BI:;<F=!DA!:RAL<JiQA!C9JD!DH!"M;:;!A<!DA!:R$JNAC<;CA*!.F9NJIKM;GHAQAC<O!;:!A=<!GHI=;QAC<!
FGH;EI:AC<!T!:I!DFX;C;<;9C!DA=!$CDA=!"AC<JI:A=O!=;!C9H=!CA!B9C=;DFJ9C=!KI=!:I!JFN;9C!B9:9QY;ACCA*!3I!DFX;C;<;9C!DA=!$CDA=!
'J9K;BI:A=!ACN:9YA!KJ;CB;KI:AQAC<!:A=![9CA=!X9JA=<;PJA=!ICD;CA=!8IH<9HJ!DA=!$CDA=!Q9C<INCAH=A=@!=9H=!B9CBAK<=!K:H<]<!
ACE;J9CCAQAC<IHL*!$H!B9C<JI;JAO!:I!DFX;C;<;9C!DR$CDA=!"AC<JI:A=!XI;<!JFXFJACBA!T!HCA!D;E;=;9C!KHJAQAC<!NF9KM\=;GHAO!
NH;DF!KIJ!:A=!BMIzCA=!Q9C<INCAH=A=*!!



!
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! 4b!

C;EAIHL!DA!B9CBAC<JI<;9C!DA!K9H==;PJA!I<Q9=KMFJ;GHAO!:A!BM:9JHJAO!:A!C;<JI<A!A<!:A!=H:XI<A!I;C=;!GHA!
DA=!JI<;9=!DR9L\NPCA!A<!DRM\DJ9NPCA!;=9<9K;GHA*!!
!
{!KIJ<;J!DA!55!kmm!f%O!DHJIC<!:A=!BMICNAQAC<=!NJIDHA:=!EAJ=!1]='1'+J/*!E/+-*/ O!HCA!IHNQAC<I<;9C!
KJ9NJA==;EA!DA!:I!EFNF<I<;9C!A=<!B9C=<I<FA*!3A=!B9CD;<;9C=!DAE;ACCAC<!K:H=!KJ9BMA=!DA=!IB<HA::A=O!
=HJ<9H<!AC!BA!GH;!B9CBAJCA! :RM\DJ9NJIKM;A!8IKKIJ;<;9C!DA! :IB=!KJ9E9GHFA!KIJ! :RAXX9CDJAQAC<!DA!
N:IB;AJ=@*!"AKACDIC<!HC!KMFC9QPCA!:;F!T!:R;C<AC=;<F!DA!:I!Q9H==9C!=HDVIQFJ;BI;CA!A=<;EI:A!8A<!:A=!
KJFB;K;<I<;9C=!GHRA::A!AC<JI;CA@!A=<!B9C=<I<F!?!KACDIC<!:A=!X9J<A=!Q9H==9C=!HCA!IJ;D;<F!A<!YI==A!
K:HE;9=;<F! =R;C=<I::A! DIC=! :A=! [9CA=! DA! YI==A! I:<;<HDA! 8);/;! YI==;C! IQI[9C;AC@O! <ICD;=! GHA! DA=!
B9CD;<;9C=!K:H=!MHQ;DA=!9C<!:;AH!DIC=!:A=!MIH<A=!<AJJA=!DA=!$CDA=!'J9K;BI:A=!8f;JD!)$!#.;!cm55!?!cmm@*!
3I !B9C=FGHACBA!DA!BA!KMFC9QPCA!A=<!;CEAJ=A!=A:9C!:RI:<;<HDA*!$;C=;O!:A=!KFJ;9DA=!DA!=PBMAJA==A!=HJ!
:A=!MIH<=!K:I<AIHL!DA=!$CDA=!'J9K;BI:A=!=9C<!B9C=<I<FA=!AC<JA!5m!mmmV>cmm!IC=!f%*O!:A!emmmVkmmm!
IC=!f%!A<!5kmmV>mm!IC=!f%*!
!
_RIKJP=!yI:hAJ! )$!#.;!8cm5c@O!:A!DFYH<!DA!1]='1'+J/*!K'Z*/ !DIC=!:A!C9JD!DA!:R$QFJ;GHA!=HJE;AC<!
IEAB! :RFEPCAQAC<! DA=! AXXA<=! K:ICF<I;JA=! C9QQF!H;I! C3)&$! 8BMH<A! YJH<I:A! DA=! <AQKFJI<HJA=@O!
QIJGHF!KIJ!:RF:FEI<;9C!DA!:I!=I:;C;<F!DA=!9BFIC=!DA!:RMFQ;=KMPJA!C9JD!A<!DA==;BBI<;9C!DIC=!:A!C9JD!
DA! :R$XJ;GHAO! :A! =HD! A<! =HDVA=<! AHJ9KFAC! A<! :A! %J9BMAV+J;AC<!c5O! A<! HCA! MIH<A! B9CBAC<JI<;9C! DA!
K9H==;PJA! I<Q9=KMFJ;GHAO! GH;! B9^CB;DA! IEAB! :I! X;C! DA=! X:HB<HI<;9C=! DA=! FK;=9DA=! N:IB;I;JA=! A<!
;C<AJN:IB;I;JA=*!)C!%K7)-40*!B0!50BO!:R#9:9BPCA!Q9\AC!A=<!BIJIB<FJ;=F!KIJ!HCA!F:FEI<;9C!NJIDHA::A!
DA=!<AQKFJI<HJA=!8AC<JA!r4mm!t !kcmm!f%O!D9C<!:A!K;B!:A!K:H=!BMIHD!I!F<F!ACJAN;=<JF!AC<JA!bkmm!A<!
kcmm!IC=!f%@!A<!HCA!=PBMAJA==A!B9C=<I<FA!FNI:AQAC<!T!FBMA::A!GHI=;!K:ICF<I;JAcc!8AC<JA!:R)=<!DA!
:R+BFIC!$<:IC<;GHA!A<!:R+HA=<!DH!B9C<;CAC<!$QFJ;BI;C@O!D9C<!:A!K;B!:A!K:H=!MIH<!A=<!A=<;QF!AC<JA!4kmm!
A<!4mmm!IC=!f%!8'M9QK=9C!)$!#.*!5>>k!S!_IE;=!A<!'M9QK=9C!cmmb@*!"AKACDIC<!HC!B9HJ<!FK;=9DA!DA!
JAXJ9;D;==AQAC<!A<!DA!B9CD;<;9C=!MHQ;DA=!A=<!A=<;QF!IH<9HJ!DH!kmmm!IC=!f%*!&:!A=<!I==9B;F!FNI:AQAC<!
IHL!MIH<=!K9HJBAC<INA=!DA!K9H==;PJA!I<Q9=KMFJ;GHAcq!8'M9QK=9C!)$!#.*!5>>k@*!
!
1C!ALAQK:A!DA!BA<<A!IHNQAC<I<;9C!DA=!<AQKFJI<HJA=!A=<!:RAL<AC=;9C!DA!:I!X:9JA!DA!:I!X9Ji<!ICD;CAc4!
AC<JA!emmm!A<!kmmm!IC=!f%O!IBB9QKINCFA!KIJ!HCA!JFDHB<;9C!DA=!NJIQ;CFA=O!A<!HCA!IHNQAC<I<;9C!
DA=!<IL9C=!DA!EFNF<I<;9C!X9JA=<;PJA!DA!YI==A! I:<;<HDA!8IHNQAC<I<;9C!DH!K9::AC! DR'1$)*#+)#)! A<!
D;Q;CH<;9C!DH!K9::AC!DA!B-#+)#)@!82BM;<<Ah!)$!#.;!cm5k@*!"A:I!;CD;GHA!HCA!AL<AC=;9C!DA!:I!=HJXIBA!DA!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c5!"MICNAQAC<!GH;!B9^CB;DAC<!DIC=!:I!JFN;9C!DA!:I!gFD;<AJJICFA!IEAB!:I!<JIC=;<;9C!gF=9:;<M;GHAV,F9:;<M;GHA!8yI:hAJ!
cm5c!?!bkq@*!
cc!_IC=! :I! JFN;9C! C9QQFA!:R#FQ;=KMPJA! 9J;AC<I:! <J9K;BI:! 8A*-8%+#.!C#1$)*&! G)(%18,)*)@O! =9;<!AC<JA! :R)=<! DA! :R+BFIC!
$<:IC<;GHA!A<!:R+HA=<!DH!B9C<;CAC<!$QFJ;BI;C!8_IE;=!A<!'M9QK=9C!cmmbO!M<<K=?ddaaa*YJ;<ICC;BI*B9QdK:IBAd)I=<AJCV
#AQ;=KMAJA@*!
cq!%9H==;PJA!<J9HEFA!DIC=! :A=!BIJ9<<A=!N:IB;PJA=!DH!#HI=BIJ|CO!GH;!=A!DFK:IBA!KIJ! :A=!EAC<=!DAKH;=! :A!2IMIJI!EAJ=!:I!
B9JD;::PJA!ICD;CA!9BB;DAC<I:A!8_IE;=!A<!'M9QK=9C!cmmb!?!qr@*!!
c4!$KKA:FA!IH==;!X9Ji<!CHINAH=A!9H!X9Ji<!DA!YJHQA=*!)::A!A=<!:9BI:;=FA!AC<JA!5mmm!A<!4mmm!QP<JA=!DRI:<;<HDA!A<!A::A!A=<!
BIJIB<FJ;=FA!KIJ!i<JA!<JP=!CHINAHL!A<!MHQ;DA*!$H!C9JDO!A::A!B9QKJACD!:A=!Y9;=!A<!:I!X9Ji<!Q9C<INCAH=A!DA=!"9JD;::PJA!
DA=! $CDA=! DA! :I! "9:9QY;AO! :A! pACA[HA:IO! :R/GHI<AHJ! A<! DA! :RAL<JiQA! C9JD! DH! %FJ9H*! $H! =HDO! A::A! 9BBHKA! :A=! Y9;=!
Q9C<INCAHL!DH!%FJ9HO!DA!:I!f9:;E;A!A<!DA!:R$JNAC<;CAO!9Z!A::A!=RIKKA::A!04&/#1*!8_FX;C;<;9C!DA!j9CD=!Q9CD;I:!K9HJ!:I!
CI<HJA!8J-*.2!J%.2.%9)!K4&2!t !yyj @*!29HJBA!?!!
M<<K=?ddaaa*a9J:Da;:D:;XA*9JNd=AIJBMsBL}mmq44qqe4q>bqb>ceebc4~q$EqCJIGMQA\h•;A}1'jVr•L}ICDAIC€X9JA=<*!



!
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! 4e!

:I!X9Ji<!ICD;CAO!B9QQA!B9C=FGHACBA!DA!:I!Q9C<FA!DA=!<AQKFJI<HJA=O!B9QY;CFA!IHL!KJFB;K;<I<;9C=!
DA!:I!Q9H==9C!S!GH;!9C<!DA=!AXXA<=!B9C<JI;JA=!=HJ!:A=!MIH<=!K:I<AIHL!8148*#!=HJ!:R#9:9BPCA!ICB;AC@*!
!
"A!GHR;:!XIH<!B9QKJACDJA!IH==;!=HJ!:R#9:9BPCA!Q9\AC!A=<!:A!X9J<!:;AC!AC<JA!:A=!FK;=9DA=!:9BIHL!A<!
JFN;9CIHL! IEAB! DA=! FEFCAQAC<=! QIWAHJ=! DA! C;EAIH! B9C<;CAC<I:! A<! :AHJ=! B9C=FGHACBA=! =HJ! HCA!
NJICDA!KIJ<;A!DA!:I!K:ICP<A*!$JBMF9:9N;GHAQAC<O!KACDIC<!:A!qPQA!Q;::FCI;JA!:I!BMH<A!DA!:R)QK;JA!
DR$hhID!AC!gF=9K9<IQ;AO!:I!=PBMAJA==A!DH!,;:!GH;!B9^CB;DA!IEAB!:A!DFB:;C!DA=!B;E;:;=I<;9C=!C9JDV
IXJ;BI;CA=!A<!:I!X;C!DA=!#IJIKKI!DIC=!:I!EI::FA!DA!:R&CDH=O!=9C<!GHA:GHA=!ALAQK:A=!GH;!KAHEAC<!i<JA!
:;F=!T!BA!KMFC9QPCA!N:9YI:*!_RIH<JA!KIJ<O!D;XXFJAC<A=!F<HDA=!=HNNPJAC<!HCA!JFDHB<;9C!DH!DFY;<!DH!
X:AHEA!$QI[9CA!8•4kmm!IC=!f%@!A<!DA=!:IB=!L4&=&!A<!';<;BIBI!8DIC=!BA!DAJC;AJ!HCA!X9J<A!D;Q;CH<;9C!
DA! K:ICB<9C! DRAIH! D9HBA! A=<! B9C=<I<FA! AC<JA! kmmm! A<! cmmm! IC=! f%@*! 3A=! BIJ9<<A=! N:IB;I;JA=! DH!
G4#1+#*<&!KJF=AC<AC<!HCA!X9J<A!GHIC<;<F!DA=!KIJ<;BH:A=!DA!K9H==;PJAO!=HNNFJIC<!HCA!IJ;D;<F!DA!:I!
"9JD;::PJA! f:ICBMA! 9H! "9JD;::PJA! +BB;DAC<I:A@*! $;C=;O! HC! B:;QI<! K:H=! =AB! KAH<! IE9;J! AC<JIzCF! HCA!
D;Q;CH<;9C!DA=!BMH<A=!DA!CA;NA!A<!HCA!JFNJA==;9C!DA=!:;NCA=!DA!CA;NA!=HJ!:A=!K;B=!8:;FA!T!:I!JFDHB<;9C!
DH!<AQK=!DA!=HY:;QI<;9C@*!
_RIH<JA=! F<HDA=! KI:F9VB:;QI<9:9N;GHA=! XI;<A=! DIC=! DRIH<JA=! JFN;9C=! B9C=<I<AC<! FNI:AQAC<! BA<<A!
=FBMAJA==A! <9H<! IH! :9CN! DA! :R#FQ;=KMPJA! 9J;AC<I:! <J9K;BI:! 8A*-8%+#.! C#1$)*&! G)(%18,)*)@!?!DIC=!
GHI<JA!=;<A=!AC!$XJ;GHA!DH!C9JD!A<!BAC<JI:A!8:A!X:AHEA!fIMJVA:V.MI[I:!AC!29HDIC!S!:A!:IB!$YMA!AC<JA!
/<M;9K;A! A<! _W;Y9H<;!S! :A! YI==;C! DH! =\=<PQA! M\DJ9NJIKM;GHA! DH! ‚;aI\t 2MI:I! AC! /<M;9K;A!S! A<! :A!
v;:;QICDWIJ9!AC!'IC[IC;A@!A<!GHI<JA!IH<JA=!=;<A=!AC!)HJI=;A!A<!$=;A!DH!2HD!8:I!.J9<<A!DA!29JAG!AC!
&=JIƒ:!S!:A!.9:XA!DR+QIC!AC<JA!+QICO!/Q;JI<=!IJIYA=!HC;=O!&JIC!A<!%Ih;=<IC!S!:A!DA:<I!DA!:R&CDH=!AC<JA!
:R&CDA!A<!:A!%Ih;=<IC!S!A<!:I!.J9<<A!_9CNNA!IH!=HDVA=<!DA!:I!"M;CA@!8_IE;=!A<!'M9QK=9C!cmmb!?!qeVqr@*!
!
1C!K;B!DA!JAXJ9;D;==AQAC<!B:;QI<;GHA!I!F<F!9Y=AJEF!DRIKJP=!:A=!FBMIC<;::9C=!KI:\C9:9N;GHA=!DA!:I!
"9JD;::PJA!9BB;DAC<I:A!C9JDVBAC<JI:A!KFJHE;ACCA*!3A=!D9CCFA=!Q9C<JAC<!HCA!AL<AC=;9C!DA!:I!X:9JA!
DA!MIH<A!Q9C<INCA!EAJ=!:A=!<AJJA=!K:H=!YI==A=O!IH<9HJ!DA=!kmmm!IC=!f%O!DIC=!BA<<A![9CA*!'M9QK=9C!
A<!=9C!FGH;KA!A=<;QAC<!GHA!BA!JAXJ9;D;==AQAC<!=A!KJ9:9CNA!:AC<AQAC<O!A<!HC;GHAQAC<!IH<9HJ!DH!
G4#1+#*<&O!WH=GHRIH!%A<;<!„NA!DA!N:IBA!AC<JA!:A!-p&&!A<!-p&&&A!=;PB:A!8'M9QK=9C!)$!#.*!5>>k!?!4>@*!
"AKACDIC<O!:A=!<AQKFJI<HJA=!CA!BA==AC<!KI=!DRIHNQAC<AJ!N:9YI:AQAC<!IH!B9HJ=!DA!BA<<A!KFJ;9DA*!
!
_A=!F<HDA=!B:;QI<9:9N;GHA=!K:H=!IB<HA::A=!=AJEAC<!T!B9QKJACDJA!:I!B9QK:AL;<F!DH!KMFC9QPCA!DA!
:R#9:9BPCA!Q9\AC*!%ACDIC<! :RM;EAJ!Y9JFI:O!GHICD! :I!D;XXFJACBA!DA! :I!KJA==;9C! I<Q9=KMFJ;GHA! IH!
C;EAIH!DA!:I!QAJ!AC<JA!:I!DFKJA==;9C!;=:ICDI;=A!8I;JA!AC<JA!:A!.J9AC:ICD!A<!:R&=:ICDA@!A<!:RIC<;B\B:9CA!
DA! :R$<:IC<;GHA! C9JD! DAE;AC<! K:H=! X9J<! GHA! DR9JD;CI;JAO! C9H=! =9QQA=! XIBA! T! HC! KMFC9QPCA!
DR+=B;::I<;9C!C9JDVI<:IC<;GHA!K9=;<;EA!8+,$!K9=;<;EA@*!_IC=!BA!BIDJA!IC9JQI:O!:R+,$!=A!DFK:IBA!DH!
C9JD! DA! :R$XJ;GHA! A<! DA! :I! gFD;<AJJICFA! EAJ=! :A! C9JD! DA! :R)HJI=;A*! "A! DFK:IBAQAC<! I! B9QQA!
B9C=FGHACBA=!?! HCA! D;Q;CH<;9C! DA=! K:H;A=! =HJ! :I! JFN;9C! DA=! X:AHEA=! ';NJA! A<! )HKMJI<AO! :A!
JAXJ9;D;==AQAC<!DH!C9JD!DA!:R)HJI=;A!A<!:I!=FBMAJA==A!IH!=HD!DR)HJI=;A!A<!DH!=HDV9HA=<!DA!:R$=;A*!2HJ!
:R9BFIC! I<:IC<;GHAO! :A! DFK:IBAQAC<! DH! +,$! XI;<! GHA! :R$:;[F! DAE;AC<! K:H=! X9J<O! KAJQA<<IC<! GHR;:!
<JIC=K9J<A!DA!:I!K9H==;PJA!I<Q9=KMFJ;GHA!DA!:I!JFN;9C!DH!2IMIJI!EAJ=!:R$QFJ;GHA!DH!=HD*!_H!B]<F!
%IB;X;GHA!BA!DFK:IBAQAC<!DA! :RIC<;B\B:9CA!DA! :R$<:IC<;GHA!C9JD!XI;<!GHA! :A!B9HJIC<!DRI:<;<HDA!DH!
g9\AC! +J;AC<! 8D%22.)! C#1$)*&! L)$! F$*)#(@! DAE;ACCA! K:H=! XI;Y:AO! AC! XIE9J;=IC<! GHA! :R+=B;::I<;9C!
IH=<JI:A! 8),2+! 9H!C.! ?%M-NF-4$,)*&! -1+%..#$%-&@! DAE;ACCA! CFNI<;EA*! 3A! DFJPN:AQAC<! DA! :R),2+!



!
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! 4r !

8KMFC9QPCA!C9QQFA!C.!?%M-@!I!B9QQA!B9C=FGHACBA!DA=!X9J<=!K:H;A=!A<!;C9CDI<;9C=!C9<IQQAC<!
=HJ!:A=!B]<A=!%IB;X;GHA=!DA!:R$QFJ;GHA!DH!=HD!8_IE;=!A<!'M9QK=9C!cmmb!?!qrVq>@*!
"A<<A!=HBBA==;9C!DA!KMFC9QPCA=!A<!:AHJ=!B9C=FGHACBA=!ALK:;GHAC<!:RIHNQAC<I<;9C!DA!:I!K9H==;PJA!
I<Q9=KMFJ;GHA!<J9HEFA!=HJ!:I!B9JD;::PJA!ICD;CA!9BB;DAC<I:A!A<!:R$QI[9C;AO!:A!DFJPN:AQAC<!DA!:R),2+!
A<!:I!=PBMAJA==A!=HJ!:R#FQ;=KMPJA!9J;AC<I:!<J9K;BI:*!
!
$H!%FJ9HO!:A!B7H0(!B*!:R='1'+J/*!)7+*/( !A=<!QIJGHF!KIJ!HC!JFBMIHXXAQAC<!ACB9JA!K:H=!;QK9J<IC<!
GHRIHKIJIEIC<*!3A=!:;NCA=!DA!CA;NA!DA=!$CDA=!DA!:I!"9JD;::PJA!9BB;DAC<I:A!C9JDVBAC<JI:A!JABH:AC<!9H!
=A!=<IY;:;=AC<O!A<!:A=!;=9<9KA=!DR9L\NPCA!Q9C<JAC<!DA=!B9CD;<;9C=!K:H=!MHQ;DA=!=HJ!:A!X:ICB!DA=!$CDA=!
9J;AC<I:A=*!_A=!F<HDA=!=HJ!:I!B]<A!B9C=<I<AC<!DA=!FK;=9DA=!DR),2+!JFKF<;<;X=O!<9HW9HJ=!IBB9QKINCF=!
KIJ!HCA!MIH==A!DA!<AQKFJI<HJA!DA=!AIHL!QIJ;CA=!=HKAJX;B;A::A=!8umOq…"@!A<!HCA!F:FEI<;9C!DA!uq…"!DA!
:I!<AQKFJI<HJA!I<Q9=KMFJ;GHA!KACDIC<!:A=!DAJC;PJA=!u4kmm!IC=!8uckmm!IC=!f%@*!3A=!<AQKFJI<HJA=!
DA!:R$<:IC<;GHA! 'J9K;BI:! 9C<!F<F! IH==;!K:H=!F:AEFA=O!HCA!X9J<A!YI;==A!DH!C;EAIH!DA!K:HE;9=;<F!A=<!
B9C=<I<FA!DIC=!:I! X9Ji<!IQI[9C;ACCA!A<!:R$QI[9CA!KJACD!=9C!:;<!IB<HA:*!"A<<A!F:FEI<;9C!NFCFJI:A!
DA=!<AQKFJI<HJA=!=HJ!:A=!DAHL!X:ICB=!DA=!$CDA=!=AQY:A!i<JA!JA=K9C=IY:A!DH!JABH:!A<d9H!=<IY;:;=I<;9C!
DA=!:;NCA=!DA!CA;NA!=HJ!:I!B9JD;::PJA!82<IC=A::!)$!).*!cm5e@*!
!
_AKH;=! :A=! DAHL! DAJC;AJ=! =;PB:A=O! A<! K:H=! KIJ<;BH:;PJAQAC<! DIC=! :A! B9HJIC<! DA=! DAHL! DAJC;PJA=!
DFBACC;A=O!C9H=!E;E9C=!IB<HA::AQAC<!DIC=!:I!KFJ;9DA!:I!K:H=!BMIHDA!DAKH;=!qmmm!IC=!f%!8'M9QK=9C!
)$!#.*!5>>k@*!!
!
f* !0HA:=!BMICNAQAC<=!DIC=!:I!84&#!KACDIC<!:R#9:9BPCA!s!
!
3I!GHA=<;9C!GH;!=R;QK9=A!QI;C<ACIC<!A=<!DA!=IE9;J!=;!BA=!B9CD;<;9C=!IHKIJIEIC<!DFBJ;<A=!=A!JFKP<AC<!
FNI:AQAC<!DIC=!:I!JFN;9C!DA!84&#!A<!DA!XIU9C!HC;X9JQA*!
!
3RMHQ;D;<F!DA=!<AJJA=!YI==A=!T!KIJ<;J!DA!55!kmm!f%!=A!<JIDH;<!AC!=PBMAJA==A!DIC=!:I!84&#O!C9<IQQAC<!
AC<JA!5m!mmm!A<!>cmm!IC=!f%*O!=H;E;A!KIJ!HCA!KFJ;9DA!K:H=!MHQ;DA!A<!:RIJJ;EFA!DRHC!B9HJ<!FK;=9DA!DA!
JAXJ9;D;==AQAC<!EAJ=!:A=!rcmmVrmmm!f%*!
!
3I! =PBMAJA==A!DA! :R#9:9BPCA! Q9\AC!KJF=AC<A! HCA! =KFB;X;B;<F! DIC=! :I!84&#!?! A::A! CRA=<! KI=!
=\CBMJ9C;GHA! 8K9HEIC<! IJJ;EAJ! K:H=! <IJD! 9H! K:H=! <]<O! =A:9C! :I! :9BI:;=I<;9C@! A<! A::A! =A! KJF=AC<A!
B9C=<IQQAC<!;C<AJJ9QKHA!KIJ!DA=!FK;=9DA=!MHQ;DA=*!"A:I!KAJQA<!GHA!BAJ<I;CA=![9CA=!=9;AC<!K:H=!
MHQ;DA=O!=A:9C!:I!<AQK9JI:;<F!A<!:I!:9BI:;=I<;9C!S!KAJQA<<IC<!HC!ACE;J9CCAQAC<!K:H=!KJ9K;BA!K9HJ!:A!
DFEA:9KKAQAC<!DA!:I!X:9JA!A<!:RMIY;<I<!DA!:I!XIHCA*!
!
_IC=!:I![9CA!DH!3IB!';<;BIBIO!:RIJ;D;<F!A=<!Y;AC!KJF=AC<AO!IH!K:H=!AL<JiQA!AC<JA!bmmm!A<!kmmm!f%!IEAB!
YI;==A! DA=! C;EAIHL! :IBH=<JA=*! "AKACDIC<O! I H! C9JD! DH! "M;:;O!:I! X9J<A!IJ;D;<F! F<I;<!B9C=<IQQAC<!
;C<AJJ9QKHA!KIJ!DA!B9HJ<=!FK;=9DA=!MHQ;DA=!:9BI:;=F=!=HJ!BAJ<I;CA=![9CA=!8$:DACDAJXAJ!A<!j:9JA=!
cm55!?!kqc@*!!
!
)C!$JNAC<;CAO!DIC=!:A!BI=!DA!F41O4)1!8B4&#!DR'$#+#(# @O!†IB9YIBB;9!A<!g9JI:A=!8cmmk@!<J9HEAC<!DIC=!
:A=!JA:AEF=! IJBMF9VXIHC;=<;GHA=! :I! KJF=ACBA! DA! BAJE;DF=! A<! DA! D;I<9QFA=O! GH;!<FQ9;NCAC<! DRHC!



!
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! 4>!

ACE;J9CCAQAC<! :9BI:!MHQ;DA!AC<JA!rmmm!A<!b5mm!f%*!_IC=!BA!BI=!=KFB;X;GHAO!:RIJ;D;<F!IJJ;EA!K:H=!
<IJD;EAQAC<O!IKJP=!:A=!b5mm!IC=!f%*!_RI;::AHJ=O!T!'&$-9#/#1$#!2)!.#!F%)**#!8P#$#(#*+#!AC!$JNAC<;CA@O!
:A=!F<HDA=!Q9C<JAC<!DA=!=HBBA==;9C=!DA!KMI=A=!DRMHQ;D;<F!A<!=PBMAJA==A*!
!
3I! Q9C<FA! DA=! <AQKFJI<HJA=! DA! :R#9:9BPCA! Q9\ACO!IBB9QKINCFA! KIJ! HCA! D;Q;CH<;9C! DA=!
KJFB;K;<I<;9C=ck!A=<!KJ9K;BA!:RFEIK9JI<;9C!DA=!:IB=!IHKIJIEIC<!AL;=<IC<=!IH!=HD!DA!:I! f9:;E;A!A<!IH!
C9JD!DH!"M;:;*!3RAC=AQY:A!DA!BA=!B9CD;<;9C=!I !KAJQ;=!:RIKKI J;<;9C!DA=!DFK]<=!=I:;C=!?!F#.#*!DRQ0&%!A<!
F#.#*!DR'$#+#(# O!JA=KAB<;EAQAC<*!_RIH<JA=!B9C=FGHACBA=!DA!BA<<A!=FBMAJA==A!=9C<!9Y=AJEFA=!DIC=!
:RACJAN;=<JAQAC<! KI:\C9:9N;GHA! DA! :I!84&#!IJNAC<;CA*! 3A=! ICI:\=A=! Q9C<JAC<! HCA! JFDHB<;9C! DA=!
MAJYA=!A<!NJIQ;CFA=!A<!HCA!IHNQAC<I<;9C!DA!:I!X:9JA!KJ9KJA!IHL!ACDJ9;<=!IJ;DA=O!B9QQA!BA::A=!DA!
:I!XIQ;::A!+-(8-1%$#)*!
!
!
3RACE;J9CCAQAC<!DA!:I!84&#!KFJHE;ACCA!IH<9HJ!DA=!N;=AQAC<=!IJBMF9:9N;GHA=!I!F<F!K:H<]<!ALK:9JF!
DIC=! :I!84&#!DA!L4&=&O! =HJ! :A=! =;<A=! DA!A).#*(#+,#0 !A<!B#+,#(#+,#0 !A<! DIC=! :A=! :IB=!L4&=&!A<!
B4(#+-+,# *!gI<9=!A<!(;Bh!85>e>@!IXX;JQAC<!GHA!DP=!ubmmm!IC=!%f!:I!84&#!I!QI;C<ACH!:A=!QiQA=!
B9CD;<;9C=!ACE;J9CCAQAC<I:A=O!<A::A=!GHA!C9H=!:A=!B9CCI;==9C=!IB<HA::AQAC<*!$;C=;O!A::A!A=<!B9CUHA!
B9QQA! HCA! HC;<F! =<IY:A! DA! JA==9HJBA=! CI<HJA::A=! ICCHA::A=O! 9Z! :I!84&#! IH<9HJ!DH! :IB! ';<;BIBI!
JAKJF=AC<A!:A!QA;::AHJ!ALAQK:A*!"A!K9=<H:I<!I;DA!(;Bh!T!B9C=<JH;JA!:I !<MP=A!GH;!I!NH;DF!=A=!F<HDA=!?!
:I!=FDAC<IJ;=I<;9C!=RA=<!DFEA:9KKFA!NJ„BA!T!:I!=<IY;:;<F!ACE;J9CCAQAC<I:A!DA!:I!84&#!DA!L4&=&O!I;DIC<!
:A=!NJ9HKA=!T!DAEAC;J!BMI==AHJ=!=KFB;I:;=F=!DA!BIQF:;DF=!8JA==9HJBA!GH;!=A!<J9HEA!XIB;:AQAC<!<9H<A!
:RICCFA@!=IC=!:A!YA=9;C!DA!=A!DFK:IBAJ!B9C=<IQQAC<!K9HJ!:I!JABMAJBMA!DA=!JA==9HJBA=!8BMI==AHJ=!
=AQ;V=FDAC<I;JA=@!8(;Bh!5>rm@*!!
!
_IC=!:A!=;<A!IJBMF9:9N;GHA!DA!A).#*(#+,#0 O!:A=!F<HDA=!KI:\C9:9N;GHA=!QACFA=!=9H=!:I!D;JAB<;9C!DA!
pIC!_AJ!#IQQACO!B9C=<I<AC<!HCA!KFJ;9DA!MHQ;DA!A<!DA=!<AQKFJI<HJA=!D9HBA=!IH<9HJ!DH!emmm!IC=!
f%O!=H;E;A!KIJ!HCA!BMH<A!DA=!<AQKFJI<HJA=!AC<JA!:A=!bkmm!A<!kmmm!IC=!f%!A<!HC!FK;=9DA!DA!=PBMAJA==A!
AC<JA! :A=! kmmm! A<! qmmm! IC=! f%! 8pIC! _AJ! #IQQAC! A<! ,9:DH=! 5>rk@*! {! A).#*(#+,#0 O! D9CBO! :I!
=PBMAJA==A!IJJ;EA!<I JD;EAQAC<!KIJ!JIKK9J<!T!:RAC=AQY:A!DA=!$CDA=!"AC<JI:A=!9BB;DAC<I:A=!A<!=HD*!
!
{!rc!hQ!IH!=HD!DH!:IB!L4&=&O!:A=!F<HDA=!JFI:;=FA=!DIC=!:A!KA<;<!:IB!DA!B4(#+-+,# !T!4qmm!QP<JA=!
DRI:<;<HDAcb!B9CB:HAC<!GHRIKJP=!:A=!kmmm!IC=!f%!DA!X9J<A=!K:H;A=!=A!=9C<!;C=<I::FA=!DIC=!:I!JFN;9C!
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G! .IOÛ@Qb! Q5AA_KAA!
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%N:D8GL8!H67!PNIL867!E:!8SP6!`&J! `&&!68! `&&&!ONL8!6T;6P8INLJ!PGD8I;:HICD6B6L8!;6HH67!E:! `&*!367!
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7F=8GH6L8! EGL7! HG! PDNMIL;6! E6!#:GBGLYGJ!D=YINL! GH8I8:EILGH6!?"'5<"%*! 3G! OILGHI8=! E6! ;67!
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'N:867!H67!EG867!EF$7GLG!7NL8!6L!`%!LNL!;GHI\D=67!

!
367!8G\H6G:T! K4J! Kb! 68! K5! BNL8D6L8! H6! E=8GIH! E67! EG867! "K^! PN:D!F3%-%! V7=PGD=7! PGD!
76;86:D7!N:!n!̀ HN;7!o!V$HE6LE6DO6D!KWW@!c!KQKX*!
!
$7GLG!̀ HN;!" 6L8DGH!

0)567/ ! C!./:$;< $ 0)+/$+5$3!8)%!.)(%/$
"- ! @A@A_KKA! `68GU?^b?5 
"-&] ! W4@A_KQA! `68GU?^b?@ 

A!83/!5$- B"!ZG867!6L!`%!LNL!;GHI\D=67!E:!`HN;!;6L8DGH!>!$7GLG!V$HE6LE6DO6D!KWW@!c!KQKX!!
!
$7GLG!̀ HN;!) 78!

0)567/ ! C!./:$;< $ 0)+/$+5$3!8)%!.)(%/$
%-! @AAA_?@A! `68GÛ5A4@ 
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%--! @5@A_WA `68GÛQW?A 

%--&! @5?A_KKA `68GUQQQAQ 
%--&&&! @5?A_K?A `68GÛQW?? 
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!
"#$%&'()!&&*!%(+,-./$'&01)2!,$3)3!'#.+(&01)3!)'!/.'#+4+-+5&) !

!

! 6rr !

BBB*! %>B?9;@!V!L8@;!Q>?Q8T;!\$?b̀ *̂!
BT*! %>B?9;@!V!L8@;!K;Q9BMBE?;!G!SD8?O!M8!JBNQ;!;@9!;?9BNK;2!M8!J>B?9;!8!D?;!A>KJ:>M>EB;!

9KB8?EDM8BK;!\$?b[ !̂
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!

C>D@!8T>?@!U8B9!PE8M;A;?9!D?;!OB@9B?Q9B>?!J8KAB!M;@!J>B?9;@!B?Q>AJMN9;@*!4RD?!Q_9P!?>D@!
8T>?@!M;@!J>B?9;@!SDB!J>@@NO;?9!JMD@!O;!e7}!O;!M;DK!B?9PEKB9P!\M8B@@8?9!;?!PTBO;?Q;!SDRBM!@R8EB9!
LB;?!ORD?;!J>B?9;!UK8EA;?9P;^!;9!ORD?!8D9K;!Q_9P!?>D@!8T>?@!O;@!UK8EA;?9@!O;!J>B?9;@!\%F5F!
L8@;@2! JPO>?QDM;@! ;9! J8K9B;@! AP@B8M;@^*!48?@! M8! A;@DK;! O;! ?>@! J>@@BLBMB9P@2! ?>D@! ?>D@!

XCJ*) [[*! -7@! ?S87@) >:98U:<:JCVH7@) G7) 8:CF?7@)
H?C<C@K7@)GIF@)B7??7)?U=@7!

!

$?b6I !G!%>B?9;@!U>MB8QP;@!X!
Q>AJKB@!O;!U>KA;!O;!M>@8?E;!

$?bE!G!!
%>B?9;@!JPO>?QDMP;@!

$?b[ !G!%>B?9;@! V! L8@;!K;Q9BMBE?;! X! Q>AJKB@!
M;@!J>B?9;@!O;!U>KA;!JMD9_9!9KB8?EDM8BK;!

!

$?b̀ !G!%>B?9;@!V!
L8@;!Q>?Q8T;!

$?b6; !G!%>B?9;@!U>MB8QP;@!
8T;Q!8BM;K>?@!LB;?!OPUB?B@!

XCJ*)[f*!!I9IB?K9C@?CVH7@)G7@)
8:CF?7@);CDIBCI<7@)8:H9)
GC@?CFJH79)F:@)?S87@)

89:8:@K@*)
/>OBUBP!O;!/8QC;B@:!;9!8M!

6Fj72!nBE*!6HI2!9XJ;!h!
c18)194%!E+*,)%0!D*813%(!i !



!
"#$%&'()!&&*!%(+,-./$'&01)2!,$3)3!'#.+(&01)3!)'!/.'#+4+-+5&) !

!

! 6rk !

@>AA;@!8@@DKP; !SD;!Q;@!UK8EA;?9@!?R8JJ8K9;?8B;?9!J8@!V!D?;!AZA;!JBNQ;2!J>DK!?;!J8@!
U8D@@;K! M;@! KP@DM989@! OD! ?>ALK;! OR;UU;Q9BU@*! 4;@! QKB9NK;@! Q>AA;! MR>KBEB?;! O;! M8! A89BNK;!
JK;ABNK;2!M8!98BMM;!;9!J8KU>B@!8D@@B!M8!A>KJ:>M>EB;2!?>D@!>?9!@;KTB!J>DK!OB@9B?ED;K!SD;!Q;@!
UK8EA;?9@!8JJ8K9B;??;?9!TPKB98LM;A;?9!V!D?;!D?BSD;!;9!@;DM;!J>B?9;*!!

!
E+'2&'+*!,+)2%!)/:+4+5*%!0%(!:+*,)%(!,7%()!:1(!)2\(!J12*I%!6!

!!
C>D@!@>AA;@!Q>?@QB;?9;@!SD;!9>D9!>D9BM!MB9:BSD;!;@9!M;!JK>ODB9!ORD?;!8Q9B>?!:DA8B?;2!SD;!
J8K! M;DK! ?89DK;! B?9KB?@NSD;! ;@9! >DT;K9;! V! Z9K;! T8KB8LM;! \A>KJ:>M>EBSD;A;?9! A>OBUB8LM;!
YD@SDRV!@8!OPQ>DT;K9;!J8K!OBUUPK;?9@!JK>Q;@@D@^*!48?@!Q;!@;?@2!Q;K98B?;@!A>KJ:>M>EB;@!O;!
J>B?9;@!@>?9!@;?@BLM;@!V!JKP@;?9;K!O;!Q8@@DK;@!KPEDMBNK;@!@DK!Q;K98B?@!;?OK>B9@!\?>98AA;? 9!
M8!J8K9B;!8JBQ8M;!;9!M8!d>?;!L8@8M;^*!!
n8Q;!V!Q;@!Q8@@DK;@!;9!;?!U>?Q9B>?!O;!MR8JJK>TB@B>??;A;?9!O;@!A89BNK;@!JK;ABNK;@2!Q;@!>D9BM@!
@>?9! KPJ8KP@! J8K! K8TBT8E;! O;@! L>KO@2! J;KO8?9! 8B?@B! M;DK! A>KJ:>M>EB;! >KBEB?8M;! ;9! ;?! M8!
9K8?@U>KA8?9! ;?! ?>DT;8DW! 9XJ;@! A>KJ:>M>EBSD;@2! M>B?! O;@! U>KA;@! >KBEB?8M;@!
JKPQ>?cD;@zQ:;KQ:P;@!\B?9;?9B>??;MM;@^!J8K!M;@!JKP:B@9>KBSD;@*!1?!;W;AJM;!SDB!BMMD@9K;!LB;?!
Q;99;!@B9D89B>?!8!P9P!JKP@;?9P!J8K!-*!wM8KBQ!O8?@!@>?!8?8MX@;!9;Q:?>M>EBSD;!OD!MB9:BSD;!O;!M8!
C'%92101!0%!4+(!D'22+(!\@B9;!JKP:B@9>KBSD;!O;!M8!Q_9;!O;!MR;W9KZA;!@DO!OD!%PK>D!O;!M8!UB?!OD!
%MPB@9>QN?;!;9!OPLD9!O;!MR#>M>QN?;2!QB9P!O8?@!MR8??;W;!&^*!
-*!wM8KBQ!@RB?9;KK>E;!@DK!M8!J;K9B?;?Q;!O;@!@>D@H9XJ;@!8D!@;B?!O;@!J>B?9;@!\UBEDK;!ks^*!-;DK!
EK8?O;!T8KBP9P!;9!M;@!OBT;K@;@!A>OPMB@89B>?@!SDB!;@@8B;?9!OR;WJMBSD;K!Q>AA;?9!Q;@!J>B?9;@!
@;!OPJM8Q;?9!ORD?;!KPEB>?!V!MR8D9K;!>D!V!9K8T;K@!M;!9;AJ@2!@>?9!KPQDKK;?9@!O8?@!M;@!9K8T8DW!
U>?O89;DK@! O;! M8! JKP:B@9>BK;! O;@! $?O;@! ";?9K8M;@! \T>BK! O8?@! M8! J8K9B;! &*r*"! M;@! OBT;K@;@!
JK>J>@B9B>?@!9XJ>M>EBSD;@^*!
-8!SD;@9B>?!V!@;!J>@;K!;@9!O>?Q!@B!Q;99;!OBT;K@B9P!O;@!J>B?9;@!K;UMN9;!TPKB98LM;A;?9!D?;!J8K9B;!
O;!M8!KP8MB9P!>D!@RBM!@R8EB9!O;@!@>D@HQ>?@9KDQ9B>?@!U8B9;@!J8K!M;@!8KQ:P>M>ED;@!SDB!9K8T8BMM;?9!
?>98AA;?9!@DK!M;@!U>KA;@!\;9!SDB!?R>?9!J8@!LB;?!B?9PEKP!M;@!?>9B>?@!O;!h!9Z9;!O;!QM8@@;!i!;9!
h!JBNQ;!OPTB8?9;!i^*!!
!
%8K! ;W;AJM;2!Q;@!B?9;KK>E89B>?@!Q>?Q;K?;?9! O;DW!Q8@!SD;!?>D@!Q>?@BOPK>?@!J;K9B?;?9@!V!
OB@QD9;K!O8?@!MR8T;?BK!G!!

-! MR8UUBKA89B>?!SD;!M;@!J>B?9;@!MB9:BSD;@!>?9!9;?O8?Q;!V!O;T;?BK!JMD@!J;9B9;@!V!M8!UB?!O;@!
JPKB>O;@!JKP:B@9>KBSD;@!\%F5F!(8TB?;@!I77j!̂G!M;@!J>B?9;@!@>?9!JMD@!J;9B9;@!;?!98BMM;!Q8K!
BM! ;WB@9;! MRB?9;?9B>??8MB9P! ;9! M;! L;@>B?! O;! M;@! U8LKBSD;K!O;! Q;99;! 98BMM;! b! >D! M;DK!
KPODQ9B>?! ;@9! M;! JK>ODB9! ORD?;! D9BMB@89B>?! B?9;?@BT;! O;@! L>KO@! \;?9K;9B;?^! ;9! O;!
K8TBT8E;!J;KA8?;?9!b!!!

-! @B!MR8DEA;?989B>?!O;@!@>D@H9XJ;@!OPYV! ;WB@98?9@!;9!MR8JJ8KB9B>?!O;!?>DT;8DW!@>D@H
9XJ;@!O;!J>B?9;@2!J;?O8?9!MR#>M>QN?;!A>X;?!O8?@!M8!:',1! O;!R',d,2!;@9!TPKB98LM;A;?9!
MBP!V!MR8KKBTP;!O;@!?>DT;8DW!EK>DJ;@!O;!Q:8@@;DK@!SDB!J>@@NO;?9!D?;!9K8OB9B>?!MB9:BSD;!
OBUUPK;?9;!O;!Q;MM;!O;@!EK>DJ;@!JKPQPO;?9@!\w8DMBQ~;!6FFF!f82!Lg2!(BQ~!6FFF^*!q!Q;!@DY;92!

M;@! SD;@9B>?@! SDB! @DKEB@@;?9!@>?9! @B! Q;@! Q:8?E;A;?9@! \8DEA;?989B>?! ?DAPKBSD;! ;9!
8JJ8KB9B>?!O;@!?>DT;8DW!9XJ;@^!@>?9!MBP;@!V!D?;!JK>ODQ9B>?!B?9;?@BT;!O;@!J>B?9;@!;9!



!
"#$%&'()!&&*!%(+,-./$'&01)2!,$3)3!'#.+(&01)3!)'!/.'#+4+-+5&) !

!

! 6re!

V! MRD9BMB@89B>?! 8D! A8WBADA! O;@! J>B?9;@! Q8@@P;@! ;9! KPJ8KP;@2! A>OBUB8?9! 8B?@B! M;@!
A>KJ:>M>EB;@!B?B9B8M;@*!

!
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!

C>@!SD;@9B>??;A;?9@!?>D@!8AN?;?9!O>?Q!V!?;!J8@!9K>J!@PJ8K;K!M;@!J>B?9;@!;?!@>D@H9XJ;@2!
SD8?O!M;@!MBAB9;@!ORD?!QKB9NK;!V!MR8D9K;!J;DT;?9!@R8TPK;K!9K>J!@DL9BM@*!
C>@!SD89K;!9XJ;@!JKP@;?9P@!O8?@!M8!UBEDK;!kk!?>D@!>?9!J8KD!H8D!UBM!O;@!8?8MX@;@H!M;@!JMD@!
>LY;Q9BU@*!
nB?8M;A;?92!M;@!QKB9NK;@!A>KJ:>M>EBSD;@! ;9!M;@!OBA;?@B>?@!@>?9! ;?Q>K;!8Q9D;MM;A;?92!M;@!
A;BMM;DK@!A>X;?@!J>DK!?>D@!Q>AJK;?OK;!;?9K;!8KQ:P>M>ED;@!;9!M>K@!O;!M8!QKP89B>?!ORD?;!
9XJ>M>EB;*!C>D@!?;!Q:;KQ:>?@!J8@!V!?>D@!;?!PQ8K9;K*!
!
">AA;!?>D@!?;!9K8T8BMM>?@!J8@!@DK!D?;!9:N@;!SDB!@RB?9PK;@@;!8DW!P9DO;@!A>KJ:>AP9KBSD;@2!
M;@!A;@DK;@!SD;!?>D@!8T>?@!JKB@;@!\;?!EP?PK8M!J>DK!9>D@!M;@!9XJ;@^!@>?9!M;@!9K>B@!OBA;?@B>?@!
JKB?QBJ8M;@!A;?9B>??P;@!O8?@!M;!J>B?9!k!O;!?>9K;!AP9:>O>M>EB;!\(':21 ^*!
!
-;@!OBA;?@B>?@!;?!EP?PK8M!@>?9!OPYV!D?!JK; AB;K!QKB9NK;!J>DK!?>D@!8JJK>Q:;K!D?!J;D!JMD@!OD!
@DJJ>K9!MB9:BSD;!K;Q:;KQ:P!\?>98AA;?9!O8?@!?>@!Q8@!8?8MX@P@!>a!M;@!?DQMPD@!;9!PL8DQ:;@!O;!
J>B?9;@!@>?9!J;D!?>ALK;DW!;9!Q;@!Q>MM;Q9B>?@!?R8JJ8K9B;?9!J8@!V!D?!Q>?9;W9;!OR89;MB;K^*!
1?! O;DWBNA;! QKB9NK;! BAJ>K98?9! J>DK! MRP9DO;! O;@! J>B?9;@! @>?9! M;@! Q8@@DK;@*! )MM;@! ?>D@!
K8JJK>Q:;?9!O;@!K8B@>?@!OR8L8?O>?!O;!M8!JBNQ;*!
";@!O;DW!QKB9NK;@2!8@@>QBP@!V!MRP989!9;Q:?BSD;!O;!M8!JBNQ;2!?>D@!O>??;?9!D?!JK;AB;K!8J;KcD!
O;!M8!JBNQ;*!
!

XCJ*) [N*! #XJ>9:N@;! O;! M8!
h!9K8?@U>KA89B>?!i ! ORD?! 9XJ;! MB9:BSD;!
JKB?QBJ8M!O;!M8!J:8@;!&!OD!@B9;!C'%292101!
0%! 4+(! D'22+(!\9XJ;@!G!M8?QP>MP2! 8T;Q!
JPO>?QDM;!;9!8BM; K>?@!M89PK8DŴ*!4R8JKN@!
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