
CONTRALORÍA GENERAL DE LA REPÚBLICA 
DIVISIÓN DE AUDITORÍA 

DEPARTAMENTO DE AUDITORÍAS FINANCIERAS 

 
 
 
 

 
SANTIAGO,  
 
N° 

 
 
Cumplo con enviar a Ud, para su 

conocimiento y fines pertinentes, el Informe Final N° 241, de 2021, debidamente 
aprobado, con el resultado de la auditoría a los estados financieros del proyecto 
“Fortalecimiento de las Universidad Estatales en Chile”, al 31 de diciembre de 2020, 
administrado financieramente por la Subsecretaría de Educación Superior del 
Ministerio de Educación. 

 

Saluda atentamente a Ud., 

 

 
 
 
 
 
A LA SEÑORA 
AUDITORA INTERNA 
SUBSECRETARÍA DE EDUCACIÓN SUPERIOR 
PRESENTE 

REMITE INFORME FINAL DEL 
PROYECTO QUE INDICA. 

Nº  E118348 / 2021

Firmado electrónicamente por:

Nombre EDUARDO DIAZ ARAYA

Cargo Jefe de División

Fecha firma 30/06/2021

Código validación pY1NHkinb

URL validación https://www.contraloria.cl/validardocumentos



De: Escritorio CGR

A: JENNIFFER CRISTINA ARANCIBIA SILVA

Cc: PATRICIA NORA VILLARROEL PONCE; ALEJANDRA ISABEL QUITRAL CASANOVA

Asunto: Remite Informe Final Nº 241, de 2021

Fecha: miércoles, 30 de junio de 2021 21:15:38

Archivos adjuntos: Oficio_E1183482021.pdf
FIRMADO_Informe Final N°241 Subsecretari´a de Educacio´n Superior.pdf

Señor(a) JENNIFFER CRISTINA ARANCIBIA SILVA:

Junto con saludar y de acuerdo con lo establecido en el artículo 54 de la resolución N° 20, de 2015, que Fija

Normas que Regulan las Auditorías efectuadas por la Contraloría General de la República, se remite a Ud., para

su conocimiento y fines pertinentes el Informe Final Nº 241, de 2021, que contiene el resultado de la auditoría que

se practicara en SUBSECRETARIA DE EDUCACION SUPERIOR.

Saludos cordiales.

Nota: No responder este mensaje.

CONTRALORÍA GENERAL DE LA

REPÚBLICA

Teatinos 56, Santiago, Chile 

www.contraloria.cl

Este e-mail ha sido generado automáticamente, favor no responder a este mensaje



CONTRALORÍA GENERAL DE LA REPÚBLICA 
DIVISIÓN DE AUDITORÍA 

DEPARTAMENTO DE AUDITORÍAS FINANCIERAS 

 
 

 
 
 
SANTIAGO,  
 
N° 

 
 
Cumplo con enviar a Ud, para su 

conocimiento y fines pertinentes, el Informe Final N° 241, de 2021, debidamente 
aprobado, con el resultado de la auditoría a los estados financieros del proyecto 
“Fortalecimiento de las Universidad Estatales en Chile”, al 31 de diciembre de 2020, 
administrado financieramente por la Subsecretaría de Educación Superior del 
Ministerio de Educación. 

Sobre el particular, corresponde que esa 
autoridad adopte las medidas pertinentes, e implemente las acciones que en cada 
caso se señalan, tendientes a subsanar las situaciones observadas; aspectos que 
se verificarán en una próxima visita que realice en esa entidad este Organismo de 
Control. 

 

 

Saluda atentamente a Ud., 

 

 
 
AL SEÑOR 
SUBSECRETARIO 
SUBSECRETARÍA DE EDUCACIÓN SUPERIOR 
PRESENTE 

REMITE INFORME FINAL DEL 
PROYECTO QUE INDICA. 

Nº  E118349 / 2021

Firmado electrónicamente por:

Nombre EDUARDO DIAZ ARAYA

Cargo Jefe de División

Fecha firma 30/06/2021

Código validación pY1NHkiPa

URL validación https://www.contraloria.cl/validardocumentos



De: Escritorio CGR

A: JUAN EDUARDO VARGAS DUHART

Cc: PATRICIA NORA VILLARROEL PONCE; ALEJANDRA ISABEL QUITRAL CASANOVA

Asunto: Remite Informe Final Nº 241, de 2021

Fecha: miércoles, 30 de junio de 2021 21:16:10

Archivos adjuntos: FIRMADO_Informe Final N°241 Subsecretari´a de Educacio´n Superior.pdf
Oficio_E1183492021.pdf

Señor(a) JUAN EDUARDO VARGAS DUHART:

Junto con saludar y de acuerdo con lo establecido en el artículo 54 de la resolución N° 20, de 2015, que Fija

Normas que Regulan las Auditorías efectuadas por la Contraloría General de la República, se remite a Ud., para

su conocimiento y fines pertinentes el Informe Final Nº 241, de 2021, que contiene el resultado de la auditoría que

se practicara en SUBSECRETARIA DE EDUCACION SUPERIOR.

Saludos cordiales.

Nota: No responder este mensaje.

CONTRALORÍA GENERAL DE LA

REPÚBLICA

Teatinos 56, Santiago, Chile 

www.contraloria.cl

Este e-mail ha sido generado automáticamente, favor no responder a este mensaje



CONTRALORÍA GENERAL DE LA REPÚBLICA 
DIVISIÓN DE AUDITORÍA 

DEPARTAMENTO DE AUDITORÍAS FINANCIERAS 

 
 
 
 

 
SANTIAGO,  
 
N° 

 
 
Cumplo con enviar a Ud, para su 

conocimiento y fines pertinentes, el Informe Final N° 241, de 2021, debidamente 
aprobado, con el resultado de la auditoría a los estados financieros del proyecto 
“Fortalecimiento de las Universidad Estatales en Chile”, al 31 de diciembre de 2020, 
administrado financieramente por la Subsecretaría de Educación Superior del 
Ministerio de Educación.   

 

Saluda atentamente a Ud., 

 

 
 
 
 
 
A LA SEÑORA 
REPRESENTANTE 
BANCO MUNDIAL OFICINA CHILE 
PRESENTE 

REMITE INFORME FINAL DEL 
PROYECTO QUE INDICA. 

Nº  E118350 / 2021

Firmado electrónicamente por:

Nombre EDUARDO DIAZ ARAYA

Cargo Jefe de División

Fecha firma 30/06/2021

Código validación pY1NHkiZA

URL validación https://www.contraloria.cl/validardocumentos



De: Escritorio CGR
A: ERIKA BAZÁN .
Cc: PATRICIA NORA VILLARROEL PONCE; ALEJANDRA ISABEL QUITRAL CASANOVA
Asunto: Remite Informe Final Nº 241, de 2021
Fecha: miércoles, 30 de junio de 2021 21:16:12
Archivos adjuntos: FIRMADO_Informe Final N°241 Subsecretari´a de Educacio´n Superior.pdf

Oficio_E1183502021.pdf

Señor(a) ERIKA BAZÁN .:

Junto con saludar y de acuerdo con lo establecido en el artículo 54 de la resolución N° 20, de 2015, que Fija
Normas que Regulan las Auditorías efectuadas por la Contraloría General de la República, se remite a Ud., para
su conocimiento y fines pertinentes el Informe Final Nº 241, de 2021, que contiene el resultado de la auditoría que
se practicara en SUBSECRETARIA DE EDUCACION SUPERIOR.

Saludos cordiales.

Nota: No responder este mensaje.

CONTRALORÍA GENERAL DE LA

REPÚBLICA

Teatinos 56, Santiago, Chile 
www.contraloria.cl

Este e-mail ha sido generado automáticamente, favor no responder a este mensaje



CONTRALORÍA GENERAL DE LA REPÚBLICA 
DIVISIÓN DE AUDITORÍA 

DEPARTAMENTO DE AUDITORÍAS FINANCIERAS 

 
 
 
 

 
SANTIAGO,  
 
N° 

 
 
Cumplo con enviar a Ud, para su 

conocimiento y fines pertinentes, el Informe Final N° 241, de 2021, debidamente 
aprobado, con el resultado de la auditoría a los estados financieros del proyecto 
“Fortalecimiento de las Universidad Estatales en Chile”, al 31 de diciembre de 2020, 
administrado financieramente por la Subsecretaría de Educación Superior del 
Ministerio de Educación.   

 

Saluda atentamente a Ud., 

 

 
 
 
 
 
A LA SEÑORA 
FINANCIAL MANAGEMENT SPECIALIST 
BANCO MUNDIAL  
PRESENTE 

REMITE INFORME FINAL DEL 
PROYECTO QUE INDICA. 

Nº  E118351 / 2021

Firmado electrónicamente por:

Nombre EDUARDO DIAZ ARAYA

Cargo Jefe de División

Fecha firma 30/06/2021

Código validación pY1NHkiWf

URL validación https://www.contraloria.cl/validardocumentos



De: Escritorio CGR

A: NELLY IKEDA .

Cc: PATRICIA NORA VILLARROEL PONCE; ALEJANDRA ISABEL QUITRAL CASANOVA

Asunto: Remite Informe Final Nº 241, de 2021

Fecha: miércoles, 30 de junio de 2021 21:18:18

Archivos adjuntos: FIRMADO_Informe Final N°241 Subsecretari´a de Educacio´n Superior.pdf
Oficio_E1183512021.pdf

Señor(a) NELLY IKEDA .:

Junto con saludar y de acuerdo con lo establecido en el artículo 54 de la resolución N° 20, de 2015, que Fija

Normas que Regulan las Auditorías efectuadas por la Contraloría General de la República, se remite a Ud., para

su conocimiento y fines pertinentes el Informe Final Nº 241, de 2021, que contiene el resultado de la auditoría que

se practicara en SUBSECRETARIA DE EDUCACION SUPERIOR.

Saludos cordiales.

Nota: No responder este mensaje.

CONTRALORÍA GENERAL DE LA

REPÚBLICA

Teatinos 56, Santiago, Chile 

www.contraloria.cl

Este e-mail ha sido generado automáticamente, favor no responder a este mensaje



 

 
 
 
 
 
 
 
 
 

SUBSECRETARÍA DE EDUCACIÓN SUPERIOR 

INFORME Nº 241  
30 DE JUNIO DE 2021 
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•! n6PJIPO! FG! /[GSPQKLJGT! FGO! @3,5n9! L! 6/.9! 6PJIPO! [PSP! OP! /[GSPQKUJ! FGO!
.SLdSPWP9![SG[PSPFL!GJ!XPTG!P!OKJGPWKGJRLT!PQG[RPXOGT![PSP!GO!@PJQL$!

•! n*/'Tnj! *LOKQKRIFGT! FG! )GTGWXLOTLT9! TG! SG`KGSG! P! OLT! QGSRK`KQPFLT! bIG! TG!
[SGTGJRPJ!PO!@PJQL!KJ`LSWPJFL!OLT!dPTRLT!FGO![SLVGQRL$!

•! ])53^j! )G[PSRPWGJRL! FG! 5LSRPOGQKWKGJRL! 3JTRKRIQKLJPO! FG[GJFKGJRG! FG! OP!
*IXTGQSGRPSaP!FG!'FIQPQKUJ!*I[GSKLS$!

•! ])37'*2.^j!)KZKTKUJ!FG!'FIQPQKUJ!*I[GSKLS9!PQRIPO!*IXTGQSGRPSaP!FG!'FIQPQKUJ!
*I[GSKLS$!

•! ](6^j!(LJZGJKLT!6PSQL$!

•! ].5'^j!5LSRPOGQKWKGJRL!FG!OPT!2JKZGSTKFPFGT!'TRPRPOGT$!

•! ]'*,^j!'FIQPQKUJ!*I[GSKLS!,GdKLJPO$!

•! ]/).^j!/XHGRKZLT!FGO!)GTPSSLOOL!FG!.SLVGQRLT$!

•! ]*'*^j! *IXTGQSGRPSaP! FG! 'FIQPQKUJ! *I[GSKLS! FG[GJFKGJRG! FGO! 6KJKTRGSKL! FG!
'FIQPQKUJ$!



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

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

!
!

=!

•! ])GXKOKFPFGT!KW[LSRPJRGT^j!GT!IJP!FG`KQKGJQKP!L!IJP!QLWXKJPQKUJ!FG!\TRPT!GJ!GO!
QLJRSLO! KJRGSJL9! [LS! OL! RPJRL9! GhKTRG! IJP! SPgLJPXOG! [LTKXKOKFPF! bIG! IJP!
SG[SGTGJRPQKUJ!KJQLSSGQRP!TKdJK`KQPRKZP!GJ!OLT!GTRPFLT!`KJPJQKGSLT!FGO![SLVGQRL!JL!
TGP!L[LSRIJPWGJRG![SGZGJKFP!L!FGRGQRPFP!V!QLSSGdKFP$!!

•! ])G`KQKGJQKPT!TKdJK`KQPRKZPT^j!GT!IJP!FG`KQKGJQKP!L!IJP!QLWXKJPQKUJ!FG!GTRPT!GJ!
GO! QLJRSLO! KJRGSJL9!bIG!GT!WGJLT!dSPZG!bIG!IJP!FGXKOKFPF! KW[LSRPJRG9![GSL! OL!
TI`KQKGJRGWGJRG!SGOGZPJRG![PSP!PWGSKRPS!OP!PRGJQKUJ!FG!OP!PORP!FKSGQQKUJ$!

!

! !
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,'*26'%!)'!-/*!.,3%(3.#-'*!.,/(')363'%&/*!)'*#,,/--#)/*!'%!
-#!#2)3&/,4#!#!-/*!'*&#)/*!53%#%(3',/*!)'-!.,/0'(&/$!

!

!"# 7/0%1)2.&#:%#54#4=:)1.(84"#

•! 'WKRKS! IJP! L[KJKUJ! TLXSG! TK! OLT! GTRPFLT! `KJPJQKGSLT! FGO! [SLVGQRL! [SGTGJRPJ!
SPgLJPXOGWGJRG9! GJ! RLFLT! TIT! PT[GQRLT! TKdJK`KQPRKZLT9! GO! `OIHL! PQIWIOPFL! FG!
G`GQRKZL! V! OP! FKT[LJKXKOKFPF! FG! `LJFLT! FGO! .SLVGQRL! FG! 5LSRPOGQKWKGJRL! FG! OPT!
2JKZGSTKFPFGT!'TRPRPOGT!GJ!(YKOG9![LS!GO![GSaLFL!QLW[SGJFKFL!GJRSG!GO!N!FG!GJGSL!
V!GO!"N!FG!FKQKGWXSG!FG!MEME9!FG!QLJ`LSWKFPF!QLJ!GO!W\RLFL!FG!OLT!KJdSGTLT!V!
FGTGWXLOTLT! GJ! G`GQRKZL! SGPOKgPFLT9! V! QLJ! OLT! R\SWKJLT! FGO! QLJZGJKL! FG!
[S\TRPWL!%;!<=<>?(-!QLJ!GO!@PJQL!6IJFKPO$!

•! 'WKRKS!IJ!KJ`LSWG!FG!LXTGSZPQKLJGT!FG!QLJRSLO!KJRGSJL!V!OLT!PT[GQRLT!`KJPJQKGSLT!
FGO![SLVGQRL$!

6"# <54,)9)'4')+,#:%#54#4=:)1.(84"#

•! *G!SGPOKgU!GZPOIPQKUJ!FG!SKGTdLT!FG!GSSLS!WPRGSKPO!P!JKZGO!FG!PTGZGSPQKLJGT!V!
GTRPFLT! `KJPJQKGSLT9! VP! TGP! FGXKFL! P! `SPIFG! L! GSSLS9! [PSP! OP! [OPJK`KQPQKUJ! FG!
[SIGXPT!TITRPJRKZPT!V![SLQGFKWKGJRLT!PJPOaRKQLT$!

•! *G! FGRGSWKJU! OP! JPRISPOGgP9! L[LSRIJKFPF! V! POQPJQG! FG! OLT! [SLQGFKWKGJRLT! FG!
PIFKRLSaP9!QLJ`LSWG!OP!QLW[SGJTKUJ!FGO!TKTRGWP!FG!QLJRPXKOKFPF9!QLJRSLO!KJRGSJL!
V!OPT![LOaRKQPT!QLJRPXOGT!FG!OP!*'*$!

•! *G! FGRGSWKJU! OP! WPRGSKPOKFPF! V! GSSLS! RLOGSPXOG! [PSP! [SL[UTKRLT! FG! PIFKRLSaP9!
QLJTKFGSPJFL! GJRSG! LRSLT! OPT! [LTKXKOKFPFGT! FG! SG[SGTGJRPQKLJGT! GSSUJGPT9!
PHITRGT!V!LRSLT!PRKJdGJRGT9!KJQOIVGJFL!OP!Gh[GSKGJQKP!FG![GSaLFLT![PTPFLT$!

•! *G! GZPOIU! OP! KW[OGWGJRPQKUJ! FG! SGQLWGJFPQKLJGT! FGO! KJ`LSWG! FG! PIFKRLSaP!
`KJPJQKGSP!SGPOKgPFP!GJ![GSaLFLT!PJRGSKLSGT$!

•! .PSP! G`GQRLT! FG! GhPWKJPS! GO! PZPJQG! FG! OPT! KJKQKPRKZPT! dGTRKLJPFPT! [LS! OPT!
IJKZGSTKFPFGT! GTRPRPOGT9! TG! TGOGQQKLJPSLJ! PbIGOOPT! 2JKZGSTKFPFGT! bIG!
GHGQIRPSLJ!V!SKJFKGSLJ!WPVLSGT!dPTRLT$!.PSP!OPT!2JKZGSTKFPFGT!TGOGQQKLJPFPT!TG!
GJZKPSLJ!KJTRSIQQKLJGT9!QLJ!OLT![SLQGFKWKGJRLT!TITRPJRKZLT9!FG!QLJRSLO!V!LRSLT!P!
GHGQIRPS!GJ!TIT!SGZKTKLJGT$!
!

;"# D245=4')+,# :%# 54# %&1(='1=(4# :%# '.,1(.5# ),1%(,.# *4(4# 54# *(%*4(4')+,# -#
*(%&%,14')+,#:%#54#),9.(A4')+,#9),4,')%(4#:%5#<(.-%'1."#

(PXG! TGlPOPS! bIG! GO! [SL[UTKRL! FG! GTRP!
GRP[P9!GT!LXRGJGS!IJ!PFGQIPFL!QLJLQKWKGJRL!FGO!QLJRSLO!KJRGSJL!bIG![LTGG!OP!GJRKFPF!
TLXSG! GO! [SLQGTL! FG! [SG[PSPQKUJ! V! [SGTGJRPQKUJ! FG! OP! KJ`LSWPQKUJ! `KJPJQKGSP! FGO!
[SLVGQRL9!QLWL!IJP!XPTG![PSP!FKTGlPS![SIGXPT!TITRPJRKZPT!PFGQIPFPT!V!TI`KQKGJRGT9!
QLJ! GO! LXHGRKZL! FG! Gh[SGTPS! IJP! L[KJKUJ! TLXSG! OLT! GTRPFLT! `KJPJQKGSLT! FGO!
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WGJQKLJPFL! [SLVGQRL9! V! JL! TLXSG! OP! G`GQRKZKFPF! FGO! QLJRSLO! KJRGSJL! FGO! TGSZKQKL!
PIFKRPFL9![PSP!OL!QIPO!TG!G`GQRIPSLJ!OPT!TKdIKGJRGT!PQRKZKFPFGTj!

•! *G!G`GQRIPSLJ![SLQGFKWKGJRLT!FG!PIFKRLSaP![PSP!ZPOKFPS!GO!PWXKGJRG!FG!QLJRSLO!
KJRGSJL!FGO![SLVGQRL9!FG!OPT!kSGPT!L![SLQGTLT![SKJQK[POGT!KFGJRK`KQPFLT$!

•! *G!GHGQIRPSLJ!V!SGPOKgPSLJ![SIGXPT!FG!FKTGlL!G!KW[OGWGJRPQKUJ!FG!OLT!QLJRSLOGT!
SGOGZPJRGT$!

•! *G!SGZKTPSLJ!OLT!QLJRSLOGT!dGJGSPOGT!FG!RGQJLOLdaPT!FG!OP!KJ`LSWPQKUJ!PO!*KTRGWP!
.PRSKWLJKPO9!bIG!GT!IRKOKgPFL![PSP!PFWKJKTRSPS!`KJPJQKGSPWGJRG!FGO![SLVGQRL$!

-PT! FG`KQKGJQKPT! KFGJRK`KQPFPT! FG! OP!
P[OKQPQKUJ!FG!OLT![SLQGFKWKGJRLT!TGlPOPFLT![SGQGFGJRGWGJRG9!`IGSLJ!KJ`LSWPFPT!P!
OP!PFWKJKTRSPQKUJ!GJ!GO!KJ`LSWG!FG!LXTGSZPQKLJGT!FG!QLJRSLO!KJRGSJL$!!

>"# <(.'%:)A)%,1.&#&=&14,1)2.&#=1)5)E4:.&#*4(4#%9%'1=4(#54&#245):4').,%&#4#5.&#
&45:.&#*(%&%,14:.&#%,#5.&#%&14:.&#9),4,')%(.&#:%5#*(.-%'1."#

#!RSPZ\T!FG!OP!SGPOKgPQKUJ!FG![SLQGFKWKGJRLT!
TITRPJRKZLT!B[SIGXPT!FG!FGRPOOG!V![SLQGFKWKGJRLT!PJPOaRKQLTC9!TG!LXRIZL!OP!]'ZKFGJQKP!
*I`KQKGJRG9!(LW[GRGJRG!V!,GOGZPJRG^9!QLJ!GO!LXHGRL!FG!Gh[SGTPS!IJP!L[KJKUJ!TLXSG!
OLT! GTRPFLT! `KJPJQKGSLT! FGO!WGJQKLJPFL! [SLVGQRL9! [PSP! OL! QIPO! TG! G`GQRIPSLJ! OPT!
TKdIKGJRGT!PQRKZKFPFGTj!

•! *G!TLOKQKRU!P!OP!*'*!OP!GJRSGdP!FG!OLT!GTRPFLT!`KJPJQKGSLT9!OLT!PJRGQGFGJRGT!V!FG!
OP!FLQIWGJRPQKUJ!OGdPO!FG!SGT[POFL!FG!OPT!L[GSPQKLJGT!FGO![SLVGQRL$!

•! *G!SGZKTPSLJ!OLT!SGQISTLT![GSQKXKFLT!FGO!@3,5!QLJ!OPT!QGSRK`KQPQKLJGT!GJZKPFPT!
[LS!OP!&GTLSGSaP!+GJGSPO!FG!3P!,G[eXOKQP9!FISPJRG!GO![GSaLFL!QLW[SGJFKFL!GJRSG!
GO!N!GJGSL!V!GO!"N!FG!FKQKGWXSG!FG!MEME$!

•! *G! ZPOKFPSLJ! OPT! RSPJT`GSGJQKPT! SGPOKgPFPT! [LS! OP! *'*! P! OPT! KJTRKRIQKLJGT! FG!
GFIQPQKUJ!TI[GSKLS9!WGFKPJRG!OP!SGZKTKUJ!FG!SGT[POFLT!FLQIWGJRPOGT9!P!WLFL!FG!
QLJTRPRPS! OP!GhPQRKRIF9!LQISSGJQKP9! OGdPOKFPF!V! QLW[SLXPQKUJ!PSKRW\RKQP!FG! OLT!
WKTWLT$!

•! *G! G`GQRIU! PJkOKTKT! FG! ZPSKPQKLJGT! TKdJK`KQPRKZPT9! P! WLFL! FG! KFGJRK`KQPS!
TKRIPQKLJGT!bIG!KW[PQRGJ!OLT!TPOFLT!QLJRPXOGT$!

•! *G!ZPOKFU!OP!GhPQRKRIF!FG!OPT!ZPSKPQKLJGT![LS!GO!RK[L!FG!QPWXKL!QLJ!SGT[GQRL!P!OP!
WLJGFP!`IJQKLJPO!FG!OP!GJRKFPF$!

•! *G! SGZKTU! OLT! SGdKTRSLT! FG! PTKGJRLT! FG! FKPSKLT9! [PSP! KFGJRK`KQPS! RSPJTPQQKLJGT!
KJITIPOGT$!

•! *G!ZGSK`KQU!GO!QIW[OKWKGJRL!FG!OPT!OGVGT!V!SGdIOPQKLJGT!P[OKQPXOGT$!

•! *G!ZPOKFPSLJ!OPT!QK`SPT![SGTGJRPFPT!GJ!OLT!GTRPFLT!`KJPJQKGSLT$!
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•! *G! SGPOKgPSLJ! [SLQGFKWKGJRLT! [PSP! KFGJRK`KQPS! YGQYLT! [LTRGSKLSGT! PO! "N! FG!
FKQKGWXSG!FG!MEME$!

•! *G! ZGSK`KQU! GO! QLJRSLO! bIG! SGPOKgP! OP! *'*! TLXSG! OPT! SGJFKQKLJGT! FG! QIGJRPT!
[SGTGJRPFPT![LS!OPT!GJRKFPFGT!FG!GFIQPQKUJ!TI[GSKLS$!

•! P[OKQPJFL![SIGXPT!FG!QIW[OKWKGJRL!V!FG!ZPOKFPQKUJ9!QLJ!OP!̀ KJPOKFPF!FG!bIG!GTRLT!
GTRIZKGTGJ!FGXKFPWGJRG!SGT[POFPFLT!QLJ! OP!FLQIWGJRPQKUJ! OGdPO![GSRKJGJRG!V!
TI!QLSSGT[LJFKGJRG!SGdKTRSL!QLJRPXOGm!PFGWkT!FG!OP!FGXKFP![SGTGJRPQKUJ!FG!OLT!
KJ`LSWGT!FG!PZPJQG9!SGbIGSKFLT!GJ!GO!QLJZGJKL!FG![S\TRPWL$!

F"# G.5)')1=:%&#:%#:%&%A/.5&.&H#G7D&"#

#! OP! `GQYP! FG! QKGSSG! FGO! SG[LSRG! `KJPJQKGSL!
QLJTLOKFPFL! TG! YPJ! SGQKXKFL! 62*i"E$EEE9! ZPOG! FGQKS9! IJ! fEo! FGO! RLRPO! FG! OLT!
SGQISTLT!PQLSFPFLT!GJ!GO!QKRPFL!QLJRSPRL$!

)ISPJRG! GO! PlL! MEN<! TG! TLOKQKRPSLJ! M!
SGGWXLOTLT![LS!62*i>$EEE!QPFP!IJL9![LS![PSRG!FGO!WKJKTRGSKL$!'O![SKWGSL!QLJ!`GQYP!
1!FG!LQRIXSG!FG!MEN<9!bIG!TG!SGQKXKU!GO!_!FG!LQRIXSG!FG!GTG!PlL9!QIVL!GbIKZPOGJRG!
GJ! [GTLT! `IG! FG!6i"$1E"$">Em! TGdeJ! RK[L! FG! QPWXKL! FG! GTG! FaP! Bif<E9f=Cm! V! GO!
TGdIJFL!TLOKQKRPFL!`IG!QLJ!`GQYP!GO!Mf!FG!FKQKGWXSG!FG!GTG!PlL9!bIG!TG!YKgL!G`GQRKZL!
GO!"!FG!GJGSL!FG!MEN_9!QIVL!GbIKZPOGJRG!GJ![GTLT!`IG!FG!6i"$1<>$1>E9!PQLSFG!PO!
RK[L!FG!QPWXKL!FG!GTP!eORKWP!`GQYP!Bif_=9E_C$!

'J! RPJRL9! GJ! GO! PlL! MEN_! TG! TLOKQKRU! IJ!
SGGWXLOTL![LS!62*!iNE$EEEm!QLJ! `GQYP!M"!FG!FKQKGWXSG!MEN_! BSGQKXKFL!GO!M=!FG!
FKQKGWXSGC9!QIVL!GbIKZPOGJRG!GJ![GTLT!GT!6i=$1ff$fEEm!PQLSFG!PO!RK[L!FG!QPWXKL!PO!
M=!FG!FKQKGWXSG!FG!KdIPO!PlL!Bi=1f9ffC$!

5KJPOWGJRG9!FISPJRG!GO!PlL!MEME9!TG!SGPOKgU!
IJP!TLOKQKRIF!FG!SGGWXLOTL![LS!62*iNE$EEE9!QLJ!`GQYP!MN!FG!FKQKGWXSG!V!SGQKXKFL!
GO!WKTWL!FaP9!QIVL!GbIKZPOGJRG!GJ![GTLT!GT!6i=$M"<$__f!TGdeJ!GO!RK[L!FG!QPWXKL!PO!
MN!FG!FKQKGWXSG!Bi=M"9<>C$!

!

.PSP! G`GQRLT! FG! OP! GWKTKUJ! FGO! SGT[GQRKZL!
FKQRPWGJ!FG!PIFKRLSaP9!OP!*IXTGQSGRPSaP!FG!'FIQPQKUJ![SGTGJRU!P!GTRG!/SdPJKTWL!FG!
(LJRSLO!OLT!GTRPFLT!`KJPJQKGSLT!FGO!QLJZGJKL!FG![S\TRPWL9!SGPOKgkJFLTG!GO!GhPWGJ!
FG!PQIGSFL!P! OL![OPJK`KQPFL!V!QLJ`LSWG!P! OL!FKT[IGTRL!GJ! OP! SGTLOIQKUJ!%;!ME9!FG!
MEN>9!FG!GTRG!LSKdGJ9!bIG!5KHP!%LSWPT!bIG!,GdIOPJ!OPT!#IFKRLSaPT!'`GQRIPFPT![LS!OP!
(LJRSPOLSaP!+GJGSPO!FG!OP!,G[eXOKQP!V!OP!SGTLOIQKUJ!GhGJRP!%;!"$fE>9!FG!MEN_9!bIG!
#[SIGXP! 6PJIPO! FG! #IFKRLSaP! 5KJPJQKGSP9! GO! bIG! KJQLS[LSP! OPT! %LSWPT!
3JRGSJPQKLJPOGT!FG!OPT!'JRKFPFGT!5KTQPOKgPFLSPT!*I[GSKLSGT9!3**#3$!

!
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$%#&'()*#&+,-'.*'/0*1)##
&+,-'.*'/0*20#3'#43+.0.156#&+7'*1)*#

8'9)-#0+31/03)#%)-#'-/03)-#:1606.1'*)-#03;+6/)-#3'%#<*)='./)#3'#>)*/0%'.191'6/)#3'#
%0-#?61@'*-1303#4-/0/0%'-#'6#AB1%'C#D+'#.)97*'63'6#'%#'-/03)#3'#:+'6/'-#=#+-)-#3'#
:)63)-#7)*#'%#7'*2)3)#.)97*'6313)#'6/*'#'%#!#3'#'6'*)#=#'%#"!#3'#31.1'9,*'#3'#EFEFC#
=#%)-#'-/03)-#3'#+-)#3'#:)63)-#0G*'G03)-#7)*#.0/'G)*20#3'#G0-/)-C#3'#-)%1.1/+3'-#
3'# 3'-'9,)%-)-C# 3'# -+,H7*)='./)-# .)6# -+-# 6)/0-# 'I7%1.0/1@0-J# K)-# '-/03)-#
:1606.1'*)-#-)6#7*'70*03)-#7)*#%0#039161-/*0.156#3'#%0#&+,-'.*'/0*20#3'#43+.0.156#
&+7'*1)*#L&4&MC#.)6#,0-'#'6#%0-#31-7)-1.1)6'-#3'#16:)*90.156#:1606.1'*0#-'(0%03)-#
'6# '%# .)6@'61)# 3'# 7*N-/09)# OPQ># RS#TJUTVHAKC# -+-.*1/)# '6/*'# '%# W161-/'*1)# 3'#
43+.0.156# LWPR4X?AM# =# '%#O06.)# P6/'*60.1)60%# 3'#Q'.)6-/*+..156# =# >)9'6/)# )#
O06.)#W+6310%J#

%/0123045676848( 8/( 74( +896360:;4<6=3( 12;( 720( '0:4820( #6343<6/;20( 8/7(
.;2>/<:2(

K0#039161-/*0.156#'-# *'-7)6-0,%'#3'# %0#7*'70*0.156# =#7*'-'6/0.156# *0Y)60,%'#3'#
'-/)-#'-/03)-#:1606.1'*)-#3'#0.+'*3)#.)6#%0-#31-7)-1.1)6'-#3'#16:)*90.156#:1606.1'*0#
3'%# .)6@'61)# 3'# 7*N-/09)# RS#TJUTVHAKC# =# *'-7'./)# 0%# .)6/*)%# 16/'*6)# D+'# %0#
039161-/*0.156# 3'/'*9160# D+'# '-# 6'.'-0*1)# 70*0# 7'*91/1*# %0# 7*'70*0.156# 3'# %)-#
'-/03)-#:1606.1'*)-#'-/N6#'I'6/)-#3'#*'7*'-'6/0.1)6'-#16.)**'./0-#-1G61:1.0/1@0-C#=0#
-'0#3',13)#0#:*0+3'#)#'**)*J#

%/0123045676848(8/7(+?86:2;(

R+'-/*0# *'-7)6-0,1%1303# .)6-1-/'# '6# 'I7*'-0*# +60# )716156# -),*'# '-/)-# '-/03)-#
:1606.1'*)-#.)6#,0-'#'6#6+'-/*0#0+31/)*20J# K%'@09)-#0# .0,)#6+'-/*0#0+31/)*20#3'#
0.+'*3)#.)6#%0-#6)*90-#3'#0+31/)*20#3'#%0#A)6/*0%)*20#Z'6'*0%#3'#%0#Q'7[,%1.0#D+'#
16.)*7)*06#%0-#R)*90-#P6/'*60.1)60%'-#3'#%0-#46/1303'-#>1-.0%1Y03)*0-#&+7'*1)*'-C#
P&&$PC#7*)9+%G030-#7)*#%0#\*G061Y0.156#P6/'*60.1)60%#3'#46/1303'-#>1-.0%1Y03)*0-#
&+7'*1)*'-C#PR]\&$P#=#3'#0.+'*3)#.)6#%)-#*'D+'*191'6/)-#3'%#O06.)#W+6310%#'6#%)-#
^]N*916)-#3'#Q':'*'6.10#<0*0#$+31/)*20-_#=#G+20-#^Q'7)*/'-#>1606.1'*)-#$6+0%'-#=#
$+31/)*20-# 3'# $./1@1303'-# >1606.1030-# 7)*# '%# O06.)# W+6310%_J# 4-0-# 6)*90-#
*'D+1'*'6# D+'# .+97%09)-# .)6# %)-# *'D+'*191'6/)-# N/1.)-# =# 7%061:1D+'9)-# =#
*'0%1.'9)-# %0# 0+31/)*20# 70*0# ),/'6'*# %0# -'G+*1303# *0Y)60,%'# 3'# D+'# %)-# '-/03)-#
:1606.1'*)-#6)#.)6/1'6'6#*'7*'-'6/0.1)6'-#16.)**'./0-#-1G61:1.0/1@0-J##

?60# 0+31/)*20# .)97*'63'# ':'./+0*# 7*).'3191'6/)-# 70*0# ),/'6'*# '@13'6.10# 3'#
0+31/)*20# 0.'*.0# 3'# %)-# 197)*/'-# =# *'@'%0.1)6'-# '6# %)-# '-/03)-# :1606.1'*)-J# K)-#
7*).'3191'6/)-# -'%'..1)603)-# 3'7'63'6# 3'%# ;+1.1)# 3'%# 0+31/)*C# 16.%+='63)# %0#
'@0%+0.156# 3'# %)-# *1'-G)-# 3'# *'7*'-'6/0.1)6'-# 16.)**'./0-# -1G61:1.0/1@0-# '6# %)-#
'-/03)-#:1606.1'*)-C#=0#-'0#3',13)#0#:*0+3'#)#'**)*J#$%#B0.'*#'-0-#'@0%+0.1)6'-#3'%#
*1'-G)C# '%# 0+31/)*# .)6-13'*0# '%# .)6/*)%# 16/'*6)# *'%'@06/'# 70*0# %0# 7*'70*0.156# =#
7*'-'6/0.156#*0Y)60,%'#3'#%)-#'-/03)-#:1606.1'*)-#3'%#7*)='./)#.)6#%0#:160%1303#3'#
31-'(0*#%)-#7*).'3191'6/)-#3'#0+31/)*20#D+'#-'06#07*)7103)-#'6#%0-#.1*.+6-/06.10-C#



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

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

'

!

!`#

7'*)#6)#.)6#'%#7*)75-1/)#3'#'I7*'-0*#+60#)716156#-),*'# %0#':'./1@1303#3'%# .)6/*)%#
16/'*6)#3'# %0#'6/1303J# #?60#0+31/)*20# /09,1N6# 16.%+='#'@0%+0*# %)#07*)7103)#3'# %0-#
7)%2/1.0-# .)6/0,%'-# +/1%1Y030-# =# %0# *0Y)60,1%1303# 3'# %0-# '-/190.1)6'-# .)6/0,%'-#
*'0%1Y030-#7)*#%0#039161-/*0.156C#0-2#.)9)#/09,1N6#'@0%+0*#%0#7*'-'6/0.156#G'6'*0%#
3'#%)-#'-/03)-#:1606.1'*)-#3'%#7*)='./)J###

A*''9)-#D+'#%0#'@13'6.10#3'#0+31/)*20#D+'#B'9)-#),/'613)#'-#-+:1.1'6/'#=#07*)71030#
70*0#7*)7)*.1)60*#+60#,0-'#70*0#6+'-/*0#)716156#3'#0+31/)*20#.)6#-0%@'303'-J#

@40/(14;4(?34($1636=3(<23(A47B/848/0(

!J# K0#?61@'*-1303#3'#K)-#K0G)-#=#?61@'*-1303#3'#<%0=0#$6.B0C#*1631'*)6#G0-/)-#
7)*#+60#.1:*0#90=)*#0#%)#/*06-:'*13)#3+*06/'#'%#7'*2)3)#.)97*'6313)#'6/*'#'%#!#=#
'%# "!# 3'# 31.1'9,*'# 3'# EFEFC# 7)*# a#EV!JTVFJ"V!# =# a#"VbJcb`JEV!C#
*'-7'./1@09'6/'C# -1'63)# 31.B0-# *'631.1)6'-# 07*),030-# -16# *'70*)# 7)*# '%#
X'70*/09'6/)#3'#>)*/0%'.191'6/)#P6-/1/+.1)60%#3'#%0#&+,-'.*'/0*10#3'#43+.0.156#
&+7'*1)*C# -1/+0.156#D+'#.)6-/1/+='#+60#3'-@10.156#3'# %0#.%d+-+%0#-'I/0#3'# %)-#
.)6@'61)-#D+'#.'%',*0#'%#WPR4X?A#.)6#%0-#+61@'*-1303'-e#03'9d-#.)6/*0@1'6'#
%)-# 7*).'3191'6/)-# '-/0,%'.13)-# '6# *'-)%+.156# RS#"FC# 3'# EF!VC# 3'# '-/0#
A)6/*0%)*20# Z'6'*0%# 3'# %0# Q'7[,%1.0e# =# 6)# -'# .)631.'# .)6# %)-# 7*16.171)-# 3'#
.)6/*)%C# ':1.1'6.10# =# ':1.0.10# 7*'@1-/)-# '6# %0# %'=# RS!TJVUVC# 3'# !cTbJ# # 46#
.)6-'.+'6.10C# %)-# G0-/)-# *'6313)-# 3'%# 7*)='./)# 3'-@1*/[06# %0# 16:)*90.156#
7*'-'6/030#'6#%)-#'-/03)-#:1606.1'*)-J#

EJ# Q'-7'./)# 0# %0-# *'631.1)6'-# 3'# .+'6/0-# 3'# %0-# +61@'*-1303'-# '-/0/0%'-C# -'#
13'6/1:1.0*)6#31:'*'6.10-#7)*#a#TVFJUFTJ!E!C#'6/*'#%)-#0+I1%10*'-#7*)7)*.1)603)-#
7)*# %0# -+,-'.*'/0*20# =# %0# .)6.1%10.156# 3'# -0%3)-# 7*'-'6/03)-# '6# %)-# '-/03)-#
:1606.1'*)-#0%#"!#3'#31.1'9,*'#3'#EFEFC#%)#D+'#6)#-'#0@1'6'#.)6#'%#6+9'*0%#`b#
3'#%0#*'-)%+.156#'I'6/0#RS#!J`TVC#3'#!ccbC#3'#'-/'#46/'#>1-.0%1Y03)*J##f+6/)#.)6#
'%%)C#.)6-/1/+='#+60#3'-@10.156#0#%)#'-/0,%'.13)#'6#'%#6+9'*0%#VJU#3'%#906+0%#3'#
)7'*0.1)6'-# -),*'# *'631.1)6'-# :1606.1'*0-# 3'# %0-# P4&# 3'%# X'70*/09'6/)# 3'#
>)*/0%'.191'6/)#P6-/1/+.1)60%J#46#.)6-'.+'6.10C#%0#31:'*'6.10#13'6/1:1.030#0:'./0#
%0#16:)*90.156#7*'-'6/030#'6#'-/)-#'-/03)-#:1606.1'*)-J#

$1636=3(<23(A47B/848/0(

46#6+'-/*0#)716156C#'I.'7/)#7)*#%)-#':'./)-#3'#%)-#0-+6/)-#3'-.*1/)-#'6#'%#7d**0:)#
^O0-'# 70*0# +60# \716156# .)6# &0%@'303'-_C# %)-# '-/03)-# :1606.1'*)-# 03;+6/)-#
7*'-'6/06# *0Y)60,%'9'6/'C# '6# /)3)-# -+-# 0-7'./)-# -1G61:1.0/1@)-C# '%# '-/03)# 3'#
:+'6/'-#=#+-)-#3'#:)63)-#7)*#'%#7'*2)3)#.)97*'6313)#'6/*'#'%#!#3'#'6'*)#=#'%#"!#3'#
31.1'9,*'#3'#EFEFC#3'#.)6:)*91303#.)6#'%#9N/)3)#3'#%)-#16G*'-)-#=#3'-'9,)%-)-#'6#
':'./1@)#*'0%1Y03)-C#=#.)6#%)-#/N*916)-#3'%#.)6@'61)#3'#7*N-/09)#RS#TJUTVHAK#.)6#'%#
O06.)#W+6310%J#

@40/(8/(C23:45676848((

&16# 9)31:1.0*# 6+'-/*0# )716156C# %0# 7)%2/1.0# 3'# %0# 039161-/*0.156# 3'%# <*)='./)# 3'#
>)*/0%'.191'6/)# 3'# %0-# ?61@'*-1303# 4-/0/0%'-# '6# AB1%'C# .)6-1-/'# '6# 7*'70*0*# %)-#
'-/03)-#%)-#'-/03)-#:1606.1'*)-#03;+6/)-#-),*'#%0#,0-'#3'%#9N/)3)#3'#':'./1@)J#<)*#



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

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

'

!

!V#

'-/'#9N/)3)C#%)-#16G*'-)-#3'#':'./1@)#-'#*'.)6).'6#.+063)#-'#*'.1,'6#=#%)-#G0-/)-#
-'#*'.)6).'6#.+063)#-'#*'0%1Y0#'%#70G)#*'-7'./1@)C#=#6)#.+063)#-'#16.+**'#'6#%)-#
91-9)-J#K)-#'-/03)-#:1606.1'*)-#'-/d6#7*'70*03)-#70*0#0=+30*#0#%0#&+,-'.*'/0*20#
3'#43+.0.156#&+7'*1)*#0#.+97%1*#.)6#%)-#*'D+'*191'6/)-#3'%#O06.)#W+6310%J#A)9)#
*'-+%/03)C#%)-#'-/03)-#:1606.1'*)-#7+'3'6#6)#'-/0*#31-7)61,%'-#70*0#)/*)#7*)75-1/)J#

#

$%';063*0#g+1/*0%#A0-06)@0#
f':0#X'70*/09'6/)#3'#$+31/)*20-#>1606.1'*0-#
A)6/*0%)*20#Z'6'*0%#3'#%0#Q'7[,%1.0#
"F#3'#;+61)#3'#EFE!#
$90630#K0,0*.0#bV#
&06/10G)C#AB1%'#

Firmado electrónicamente por:

Nombre ALEJANDRA ISABEL QUITRAL CASANOVA

Cargo JEFA DE DEPARTAMENTO

Fecha firma 30/06/2021

Código validación ddgovl2dO

URL validación https://www.contraloria.cl/validardocumentos



!

!

!

!

!

!

!

!

!

!

!

!

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

!!!!/!!$%&'()!($!0,1$2%0),$%!'3+4+5'('%.!!!

!!!!/!!$%&'()!($!4)1040$,&)%!($!5'!3+$,&'!$%6$30'5!($%07,'('!-.!

!!!!/!!,)&'%!'!5)%!$%&'()%!*0,',30$2)%#!!

!

!

!

!

!

!

!

!

!































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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'
!

!
"#!$%&'(!
%)*"()'!)+",!"("-"!
.%/%!)%!#"!)010$023!)%!"*)04'(+"!
5'34("#'(+"!6%3%("#!)%!#"!(%789#05"!!
7(%$%34%!
!

!

!

$"340"6':!;<!=>!?@ABC!=>!D<DE!

)>!FG@>H=C!GCA!IFJ!KFG@ILF=>J!>JLFMI>GB=FJ!
>A!IF!I>N!3O!E<P;;Q:!=>!'HRFABSFGBTA!N!"LHBM@GBCA>J!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!
(>VWMIBGF:! J>! >K>GL@T! @AF! F@=BLCHUF! F! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! 7HCN>GLC!
X/CHLFI>GBYB>ALC! =>! IFJ! *ABZ>HJB=F=>J! %JLFLFI>J! >A! 5[BI>\:! F=YBABJLHF=C!
KBAFAGB>HFY>AL>!VCH!>I!]BABJL>HBC!=>!%=@GFGBTA:!]03%)*5:!F!LHFZ^J!=>!IF!)BZBJBTA!
=>!%=@GFGBTA!$@V>HBCH!_FGL@FIY>AL>!$@MJ>GH>LFHUF!=>!%=@GFGBTA!$@V>HBCH:!$%$_!N!
>?>G@LF=C!VCH!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J:!KBAFAGBF=C!VFHGBFIY>AL>!GCA!H>G@HJCJ!=>I!
GCAZ>ABC! =>! VH^JLFYC! 3O! `Pa`b_5#! _J@JGHBLC! >ALH>! >I! 9FAGC! 0AL>HAFGBCAFI! =>!
(>GCAJLH@GGBTA!N!/CY>ALC:!90(/!C!9FAGC!]@A=BFI:!N!>I!FI@=B=C!YBABJL>HBC_:!N!GCA!
FVCHL>J!=>I!6CMB>HAC!=>!5[BI>:!VCH!>I!V>HUC=C!GCYVH>A=B=C!>ALH>!>I!E!=>!>A>HC!N!>I!
;E!=>!=BGB>YMH>!=>!D<D<P!

%A!ZBHL@=!=>!IF!GCCH=BAFGBTA!>cBJL>AL>!>ALH>!
>I! 9FAGC!]@A=BFI! N! >JLF!5CALHFICHUF!6>A>HFI:! J>! FGCH=T! d@>! >JL>!'HRFABJYC! =>!
5CALHCI:! GCAKCHY>! F! J@! =BJVCABMBIB=F=:! >K>GL@FHUF! IFJ! F@=BLCHUFJ! F! ICJ! >JLF=CJ!
KBAFAGB>HCJ!=>!ICJ!VHCN>GLCJ!KBAFAGBF=CJ!GCA!H>G@HJCJ!=>!>JF!>ALB=F=!MFAGFHBFP!%A!
>JL>!GCAL>cLC:!FYMFJ!BAJLBL@GBCA>J!>A!GCA?@ALC!=>L>HYBAFHCA!IF!GFHL>HF!=>!VHCN>GLCJ!
F!F@=BLFH!VCH!>I!V>HUC=C!D<D<:!=>ALHC!=>!IFJ!G@FI>J!J>!>AG@>ALHF!>I!FI@=B=C!GCAZ>ABC!
90(/!3O!`Pa`b_5#P!

"I!H>JV>GLC:!>J!BYVCHLFAL>!J>eFIFH!d@>!>JL>!
BAKCHY>:!BAGI@N>!JCIC!Fd@>IIFJ!CMJ>HZFGBCA>J!d@>![FA!JB=C!GCAJB=>HF=FJ!H>I>ZFAL>J!
VFHF!>I!VHCVTJBLC!=>!J>H!GCACGB=FJ!N!=BJG@LB=FJ!VCH!ICJ!YB>YMHCJ!=>!IF!FILF!=BH>GGBTA!
=>!IF!>ALB=F=P!!%A!>J>!J>ALB=C:!GFM>!=>JLFGFH!d@>!>I!CM?>LBZC!=>I!FI@=B=C!=CG@Y>ALC:!
AC! K@>! =BJ>eF=C! VFHF! =FH! @AF! J>R@HB=F=! GCA! H>JV>GLC! F! IF! B=>ALBKBGFGBTA! =>! IF!

7]%4!3O!;`P<;<fD<DE!

!!!!!!!!!!!!

03/'(]%! /03"#! )%! 5'34('#!
034%(3'! 5'3$'#0)")'! 3O! DgE:! )%!
D<DE:! $'9(%! "*)04'(+"! "! #'$!
%$4")'$! /03"350%('$! )%#!
7('-%54'! X/'(4"#%50]0%34'! )%!
#"$! *301%($0)")! %$4"4"#%$! %3!
5h0#%\:! ")]030$4(")'!
/03"350%("]%34%! 7'(! #"!
$*9$%5(%4"(+"! )%! %)*5"5023!
$*7%(0'(! )%#! ]030$4%(0'! )%!
%)*5"5023P!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

;D!

LCLFIB=F=! =>! IFJ! =>KBGB>AGBFJ! =>I! GCALHCI! BAL>HAC! =>I! J>HZBGBC:! JBAC! d@>! =FH! @AF!
J>R@HB=F=! HFSCAFMI>! =>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! VH>VFHF=CJ! VFHF! >I!
9FAGC!]@A=BFI!VCH!VFHL>!=>!IF!$%$P!

5FM>! VH>GBJFH! d@>:! GCA! GFHiGL>H!
GCAKB=>AGBFI:! F! LHFZ^J!=>I!CKBGBC!%E<bbbE!=>!Eg!=>!YFNC!=>!D<DE:! K@>!V@>JLC!>A!
GCACGBYB>ALC!=>!IF!$@MJ>GH>LFHUF!=>!%=@GFGBTA!$@V>HBCH:!>I!7H>BAKCHY>!=>!5CALHCI!
0AL>HAC!3O!DgE:!=>I!YBJYC!FeC:!GCA!IF!KBAFIB=F=!=>!d@>!VH>J>ALFHF!@A!VIFA!=>!FGGBTA!
H>JV>GLC!F!IFJ!JBL@FGBCA>J!=>L>GLF=FJ:!IC!d@>!J>!GCAGH>LT!Y>=BFAL>!>I!CKBGBC!3O!gg`j:!
=>! a! =>! ?@ABC! =>! D<DE:! >I! d@>! K@>! GCAJB=>HF=C! VFHF! IF! >IFMCHFGBTA! =>I! VH>J>AL>!
BAKCHY>!KBAFIP!!

"=>YiJ:!Y>=BFAL>!ICJ!CKBGBCJ!3!"!%E<;gEb:!
%E<;gEa:!%E<ggDg:!%E<g`a`:!%E<;gEa:!%E<gja`!N!%E<aD`D:!=>!a:!EE:!ED!N!Dg!=>!
YFNC!=>!D<Dk:!IFJ!5CALHFICHUFJ!(>RBCAFI>J!=>!1FIVFHFUJC:!=>!"HBGF!N!7FHBAFGCLF:!=>I!
]F@I>:!=>!IF!"HF@GFAUF:!N!00!]>LHCVCIBLFAF!=>!$FALBFRC:!V@JB>HCA!>A!GCACGBYB>ALC!=>!
ICJ!(>GLCH>J!=>! IFJ!*ABZ>HJB=F=>J!=>!1FIVFHFUJC:!7IFNF!"AG[F!:!=>!4FHFVFGi:!=>!
4FIGF:!=>!#F!/HCAL>HF:!N!=>!5[BI>:!ICJ!7H>BAKCHY>J!=>!5CALHCI!0AL>HAC!3!"!;<D:!;<;:!
;<b:! ;<a:! ;<<! N! ;Dg! =>! IF! YBJYF! FA@FIB=F=! GCA! IF! KBAFIB=F=! d@>! KCHY@IFHF! ICJ!
FIGFAG>J!N!VH>GBJBCA>J!d@>:!F!J@!?@BGBC!VHCG>=B>HFA:!IC!d@>!J>!GCAGH>LT!F!LHFZ^J!=>!
ICJ!CKBGBCJ!CH=BAFHBC!3!"#E;D:!=>!Dg!=>!YFNCl!j`:!=>!Dg!=>!YFNCl!`D<:!=>!Db!=>!YFNCl!
j`:!=>!Dg!=>!YFNC:!g;:!=>!Db!=>!YFNCl!N!;b`:!=>!a!=>!?@ABC:!LC=CJ!=>I!GBLF=C!FeC:!
H>JV>GLBZFY>AL>:!=CG@Y>ALCJ!d@>![FA!JB=C!GCAJB=>HF=CJ!VFHF!>IFMCHFH!>I!VH>J>AL>!
BAKCHY>!KBAFIP!

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

%I! 6CMB>HAC! =>! 5[BI>! J@JGHBMBT:! >I! Ej! =>!
J>VLB>YMH>!=>!D<Ea:!GCA!>I!9FAGC!0AL>HAFGBCAFI!=>!(>GCAJLH@GGBTA!N!/CY>ALC:!90(/:!
>I! GCAZ>ABC! =>! VH^JLFYC! 3O!`Pa`b! 5#:! VFHF! IF! >?>G@GBTA! =>I! 7HCN>GLC! =>!
/CHLFI>GBYB>ALC! =>! IFJ! *ABZ>HJB=F=>J! %JLFLFI>J:! >AGCY>A=FA=C! J@! >?>G@GBTA! FI!
]BABJL>HBC!=>!%=@GFGBTA:!]03%)*5!C!YBABJL>HBC:! BA=BJLBALFY>AL>:!VCH!Y>=BC!=>!J@!
)BZBJBTA!=>!%=@GFGBTA!$@V>HBCH:!)01%$*7:! GCAKCHY>! IC! =BJV@>JLC!>A!>I! LUL@IC! 01:!
%?>G@GBTA:!I>LHF!"P!)BJVCJBGBCA>J!BAJLBL@GBCAFI>J!N!=>!>?>G@GBTA:!A@Y>HFI!;a:!=>!>J>!
FG@>H=C!=>!ZCI@ALF=>J:!FVHCMF=C!VCH!=>GH>LC!3O!EPD`a:!=>!D<Ea:!=>I!]BABJL>HBC!=>!
hFGB>A=FP!

5FM>! VH>GBJFH! d@>! >A! IF! FGL@FIB=F=! IFJ!
K@AGBCA>J!>AGCY>A=F=FJ!F!IF!GBLF=F!)01%$*7:!JCA!>?>HGB=FJ!VCH!IF!$%$:!GH>F=F!>A!
>I! FHLUG@IC! aO! =>! IF! I>N! 3m! DEP<jE:! N! d@>! J>RWA! >I! FHLUG@IC! EEQ! =>! >J>! G@>HVC!
ACHYFLBZC:!>J!IF!J@G>JCHF!I>RFI!=>!>JF!)BZBJBTA!=>!%=@GFGBTA!$@V>HBCHP!!

"! J@! Z>S:! GCAKCHY>! =BJV@JC! >I! FHLUG@IC! Qm!
LHFAJBLCHBC!=>!>JF!YBJYF!I>N!N!>I!FHLUG@IC!bO!=>I!=>GH>LC!GCA!K@>HSF!=>!I>N!3O!;:!=>!
D<Ej:!=>I!]03%)*5!_V@MIBGF=C!>I!g!=>!?@IBC!=>!D<Ej_:!d@>!X/B?F!IF!7IFALF!=>!7>HJCAFI!
=>!IF!$%$:!=>L>HYBAF!IF!K>G[F!=>!>ALHF=F!>A!K@AGBCAFYB>ALC!N!H>R@IF!CLHFJ!YFL>HBFJ!
F!d@>!J>!H>KB>H>!>I!FHLUG@IC!J>cLC!LHFAJBLCHBC!=>!IF!I>N!3O!DEP<jE\:!=BG[F!$@MJ>GH>LFHUF!
>ALHT!>A!K@AGBCAFYB>ALC!>I!E!=>!FRCJLC!=>!D<EjP!
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%I!CM?>LBZC!=>I!H>K>HB=C!VHCN>GLC!>J!Y>?CHFH!
IF! GFIB=F=! N! >d@B=F=! >A! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! N! KCHLFI>G>H! J@! GFVFGB=F=!
BAJLBL@GBCAFI!VFHF!>AKH>ALFH!ICJ!H>LCJ!=>I!=>JFHHCIIC!H>RBCAFI>J!N!AFGBCAFI>JP!

%I! GCJLC! LCLFI! =>I! VHCN>GLC! FJGB>A=>! F!
]*$)n!;abPEDQ!oLH>JGB>ALCJ!J>L>ALF!N!GBAGC!YBIICA>J!GB>ALC!Z>BALBJ^BJ!YBI!=TIFH>J!=>!
ICJ! %JLF=CJ! *AB=CJ! =>! "Y^HBGFp:! G@NC! KBAFAGBFYB>ALC! J>! GCYVCA>! =>!
]*$)n!b<PEDQ! _BAGCHVCHF! ICJ! FVCHL>J! =>I! GCYVCA>AL>! Mp! N! Gp:! YiJ! FVCHL>J! VCH!
GCYBJBCA>J!BABGBFI>J!VCH!]*$)nEDQ_:!VHCZ>AB>AL>J!=>I!GCAZ>ABC!=>!VH^JLFYC!90(/!
3O!`Pa`b_5#!N!]*$)n!;DbP<<<:!d@>!JCA!FVCHLF=CJ!VCH!>I!6CMB>HAC!=>!5[BI>P!

#CJ! BA=BGF=CH>J! d@>! Y>=BHiA! ICJ! FZFAG>J!
ICRHF=CJ!>A!H>IFGBTA!GCA!>I!CM?>LBZC!=>!=>JFHHCIIC!=>I!VHCN>GLC!JCAq!

Fp! ]>?CHF!=>I!+A=BG>!=>!5FIB=F=!0AJLBL@GBCAFI!=>!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J$P!

Mp! )BJYBA@GBTA!=>! IF! LFJF!=>!FMFA=CAC!=>! ICJ!>JL@=BFAL>J!Z@IA>HFMI>J!=>! L>HG>H!
FeC!>A!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J"P!

Gp! "@Y>ALC! =>I! AWY>HC! =>! J@MZ>AGBCA>J! VFHF! BAZ>JLBRFGBTA! H>GBMB=FJ! VCH! IFJ!
@ABZ>HJB=F=>J!>JLFLFI>J!VFHF!>I!=>JFHHCIIC!H>RBCAFI!N!AFGBCAFIP!

%I! VHCN>GLC! J>! >?>G@LF! @LBIBSFA=C! @A!
BAJLH@Y>ALC! =>! KBAFAGBFGBTA! MFJF=C! >A! ICJ! H>J@ILF=CJ:! >I! G@FI! H>>YMCIJFHi! @A!
7HCRHFYF!=>!6FJLCJ!%I>RBMI>J!GCA=BGBCAF=C!FI!ICRHC!JFLBJKFGLCHBC!=>!ICJ!BA=BGF=CH>J!
ZBAG@IF=CJ! FI! =>J>YMCIJC! o)#0! VCH! J@J! JBRIFJ! >A! BARI^JpP! 5F=F! )#0! H>KI>?FHi!
H>J@ILF=CJ!BAL>HY>=BCJ:!VHC=@GLCJ!C!GFYMBCJ!BAJLBL@GBCAFI>J!d@>!JCA!GHULBGCJ!VFHF!>I!
ICRHC!=>I!'M?>LBZC!=>I!)>JFHHCIIC!=>I!7HCN>GLC:!')7P!

7FHF! ICRHFH! >I! ')7:! >I! 7HCN>GLC! BAGI@N>! ;!
GCYVCA>AL>Jq!

5CYVCA>AL>! Eq! "JBJL>AGBF! 4^GABGF! VFHF! >I! /CHLFI>GBYB>ALC! =>I! $>GLCH! =>!
*ABZ>HJB=F=>J!%JLFLFI>J!=>I!7H>JLFLFHBC!o90(/q!*$)!n!<!YBIICA>Jl!5CALHFVFHL>q!*$)!

!
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1(E(B(F&!:#!G:6@7@(F&!"6D#+(*+5!1G"5!H!@*,D+#&:#!'7B!:(,#&B(*&#B!:#'!D+*:6@C*!:#!'7B!(&E#BC($7@(*&#B!H!
'7!@7'(:7:!(&BC(C6@(*&7'!I7B7:7!#&!'7!7@+#:(C7@(F&J!G'!?&:(@#!(&@'6H#!KD*+!*+:#&!:#!D*&:#+7@(F&!#&!#'!L&:(@#MN!
O(P!#'!D*+@#&C7Q#!:#!6&(E#+B(:7:#B!#BC7C7'#B!O"R!D*+!B6B!B($'7B!#&!(&$'SBP!@*&!6&!,L&(,*!:#!39T!:#!'*B!
:*@#&C#B!:#!C(#,D*!@*,D'#C*!@*&!CLC6'*B!:#!/U1!K2VTM5!O((P!#'!D*+@#&C7Q#!:#!"R!@*&!6&7!@7'()(@7@(F&!:#!V5W!
*!B6D#+(*+!#&!#'!<,D7@C*!:#!A(C7B!:#!"@*D6B!H!XY"!OX#I!*)!"@(#&@#P!K8VTM5!O(((P!#'!D*+@#&C7Q#!:#!"R!@*&!
3!7Z*B!*!,[B!:#!7@+#:(C7@(F&!O*!B6!#\6(E7'#&C#P!K2VTM5!O(EP!#'!D*+@#&C7Q#!:#!"R!7@+#:(C7:7B!#&!3![+#7B!*!
,[B!O*!B6!#\6(E7'#&C#P!K2VTM5!OEP!#'!D*+@#&C7Q#!:#!"R!@*&!6&!,L&(,*!:#!6&!D+*$+7,7!:#!/U1!7@+#:(C7:*J!
K2VTM5!H!OE(P!#'!D*+@#&C7Q#!:#!"R!@6H7!C7B7!:#!#BC6:(7&C#B!:#!$+7:67@(F&!C7+:L7!OD*BC#+(*+!7'!C(#,D*!:#!
$+7:67@(F&! D+*$+7,7:*P! B#7! (&)#+(*+! 7'! 49T! K8VTMJ! ]G\6(E7'#&C#]! B($&()(@7! \6#! @67'\6(#+! @7,I(*! #&! #'!
B(BC#,7! :#! 7@+#:(C7@(F&! B#! D6#:#! (&@*+D*+7+! 7Q6BC7&:*! '*B! *IQ#C(E*B! 7@C67'#B! 7! '*B! 7&['*$*B! #&! 6&!
(&BC+6,#&C*!+#@7'(I+7:*J!^7!'L&#7!I7B#!#B!2V8_J!!
"!"#$%&!#'! (&)*+,#!-.!/01!23445!&6,#+7'! 895!:#'!;<=>5! '*B!#BC6:(7&C#B!E6'&#+7I'#B! B#!:#)(&#&!@*,*!
7\6#''*B!\6#!*@6D7&!#'!_VT!(&)#+(*+!:#!'7!:(BC+(I6@(F&!:#!(&$+#B*BJ!
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n`!YBIICA>Jp:! VFHF!VHCVCHGBCAFH! FJBJL>AGBF! L^GABGF!F! KBA! =>!Y>?CHFH! >I! JBJL>YF!=>!
@ABZ>HJB=F=>J!>JLFLFI>J!F!ABZ>I!LFALC!=>I!RCMB>HAC!G>ALHFI!GCYC!=>!IFJ!@ABZ>HJB=F=>JP!

5CYVCA>AL>! Dq! "VCNC! FI! %JLFMI>GBYB>ALC! =>! (>=>J! >A! *ABZ>HJB=F=>J! %JLFLFI>J!
o90(/q! *$)! naP<<<PQ`b! YBIICA>Jl! 5CALHFVFHL>q! *$)! nE;! YBIICA>Jp:! VFHF! IF!
KBAFAGBFGBTA!=>! ICJ!VFRCJ!>A!>I!YFHGC!=>! ICJ!7HCRHFYFJ!=>!6FJLCJ!%I>RBMI>J:!>A!
FVCNC! =>! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! VFHFq! Fp! >JLFMI>G>H! H>=>J! >JLH@GL@HFI>J! >A!
A@>ZFJ! >JK>HFJ! VHBCHBLFHBFJ! B=>ALBKBGF=FJ! N! IF! Y>?CHF! =>! IFJ! FGLBZB=F=>J! =>!
GCCH=BAFGBTA! N! J@V>HZBJBTA! >A! IFJ! H>=>J! >JLH@GL@HFI>J! >cBJL>AL>J! N! Mp! >JLFMI>G>H!
H>=>J!L>YiLBGFJP!

5CYVCA>AL>! ;q! "VCNC! F! IF! 0YVI>Y>ALFGBTA! =>! 7IFA>J! =>! /CHLFI>GBYB>ALC!
0AJLBL@GBCAFI! o90(/q! *$)! g;! YBIICA>J:! GCALHFVFHL>q! *$)! ;<g! YBIICA>Jp:! VFHF! IF!
KBAFAGBFGBTA!=>! ICJ!VFRCJ!>A!>I!YFHGC!=>! ICJ!7HCRHFYFJ!=>!6FJLCJ!%I>RBMI>J!>A!
FVCNC! F! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! VFHF! =BFRACJLBGFH:! =>JFHHCIIFH! >! BYVI>Y>ALFH!
GF=F!7IFA!=>!)>JFHHCIIC!VFHF!>I!/CHLFI>GBYB>ALC!0AJLBL@GBCAFI!o0$)7!VCH!J@J!JBRIFJ!>A!
BARI^Jp:! BAGI@N>A=Cq! oFp! "VCNC! VFHF! Y>?CHFH! IF! LHFAJBGBTA! >JG@>IF_@ABZ>HJB=F=! >A!
@ABZ>HJB=F=>J! >JLFLFI>Jl! oMp!7H>JLFGBTA! =>! FVCNC! VFHF! KCHLFI>G>H! IF! GFVFGB=F=! =>!
BAZ>JLBRFGBTA!>!BAACZFGBTA!>A!IFJ!@ABZ>HJB=F=>J!>JLFLFI>Jl!N!oGp!7H>JLFGBTA!=>!FVCNC!
F! IF! R>JLBTA! BAJLBL@GBCAFI! N! IFJ! CV>HFGBCA>J! =>! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! VFHF!
VH>VFHFH!>!BYVI>Y>ALFH!0$)7!N!VIFA>J!MFJF=CJ!>A!>I!=BFRATJLBGC!H>RBCAFIP!

#F! FJBRAFGBTA! =>! ICJ! H>G@HJCJ:! VFHF! >I!
5CYVCA>AL>!;:!J>!>?>G@LF!F!LHFZ^J!=>!LH>J!BAJLH@Y>ALCJq!

•! %=@GFGBTA!$@V>HBCH!(>RBCAFI! o%$(pP!%JLF! IUA>F!VH>L>A=>! H>JLFMI>G>H!>I!VFV>I!
GH@GBFI! =>! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! >A! >I! =>JFHHCIIC! H>RBCAFI! N! IF! >d@B=F=!
Y>?CHFA=C! J@! GFVFGB=F=! VFHF! H>JVCA=>H! F! IFJ! VHBCHB=F=>J! H>RBCAFI>J! N!
AFGBCAFI>JP!

"I!H>JV>GLC:!GFM>!BA=BGFH!d@>!IF!I>N!3O!DEPEjD:!=>!7H>J@V@>JLC!=>!$>GLCH!7WMIBGC!
VFHF! >I! FeC! D<D<:! >A! J@! 7FHLB=F! <j:! ]BABJL>HBC! =>! %=@GFGBTA:! 5FVUL@IC! j<:!
$@MJ>GH>LFHUF! =>! %=@GFGBTA:! 7HCRHFYF! <D:! /CHLFI>GBYB>ALC! =>! IF! %=@GFGBTA!
$@V>HBCH! 7WMIBGF:! $@MLUL@IC! Dg:! 4HFAJK>H>AGBFJ! 5CHHB>AL>J! +L>Y! <;:! F! 'LHFJ!
%ALB=F=>J!7WMIBGFJ:!"JBRAFGBTA!DE;!X%=@GFGBTA!$@V>HBCH!(>RBCAFI\l!N!$@MLUL@IC!
;;:!4HFAJK>H>AGBFJ!=>!5FVBLFI:!+L>Y!<;:!"!CLHFJ!%ALB=F=>J!7WMIBGFJ:!FJBRAFGBTA!
g<g! X%=@GFGBTA!$@V>HBCH!(>RBCAFI\:! GCAJBRAF! H>G@HJCJ! VCH! IFJ! J@YFJ! =>!]n!
QPgQaP`<Q!N!]n!EPgEjP<j;:!H>JV>GLBZFY>AL>P!

#F! RICJF! <Q! =>! IFJ! FJBRAFGBCA>J! FAL>J! Y>AGBCAF=FJ! =>! IF! GBLF=F! #>N! =>!
7H>J@V@>JLC:! =BJVCA>! d@>! =BG[CJ! H>G@HJCJ! >JLiA! =>JLBAF=CJ! VFHF! KBAFAGBFH!
GCAZ>ABCJ! =>! =>J>YV>eC! VFHF! VCL>AGBFH! F! IFJ! BAJLBL@GBCA>J! =>! >=@GFGBTA!
J@V>HBCH!>JLFLFI>J!H>K>HB=FJ!>A!>I!FHLUG@IC!Em!=>I!=>GH>LC!GCA!K@>HSF!=>!I>N!o)/#p!
3m!g:!=>!Ej`E:!]03%)*5:!d@>!J>!>AG@>ALH>A!FGH>=BLF=FJ!>A!GCAKCHYB=F=!F!IF!
I>N! 3m! D<PEDj! _d@>! %JLFMI>G>! @A! $BJL>YF! 3FGBCAFI! =>! "J>R@HFYB>ALC! =>! IF!
5FIB=F=!=>!IF!%=@GFGBTA!$@V>HBCH_:!N!Fd@>IIFJ!GH>F=FJ!Y>=BFAL>!IF!I>N!3m!D<PjE<!
r5H>F!s@BAG>!5>ALHCJ!=>!/CHYFGBTA!4^GABGF!%JLFLFI>J_:! N! G@NF! GFJF! G>ALHFI!
>JL^! ICGFIBSF=F! K@>HF! =>! IF! (>RBTA! ]>LHCVCIBLFAFP! "RH>RF! d@>:! ICJ! H>G@HJCJ!
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GCHH>JVCA=B>AL>J! F! >JLF! FJBRAFGBTA! VH>J@V@>JLFHBF! J>! >ALH>RFHiA! >A!
GCAKCHYB=F=!F!IC!>JLFMI>GB=C!>A!IF!H>JCI@GBTA!3m!;Q:!=>!D<Ea:!=>I!]03%)*5:!d@>!
(>RIFY>AL>! IF! "JBRAFGBTA! N! *JC! =>! ICJ! (>G@HJCJ! =>! IF! "JBRAFGBTA!
7H>J@V@>JLFHBF!X%=@GFGBTA!$@V>HBCH!(>RBCAFI\:!N!J@J!YC=BKBGFGBCA>J:!JB>A=C!IF!
WILBYF! =>! >IIF! IF! =BJV@>JLF! >A! IF! H>JCI@GBTA! 3O! EE:! =>! D<E`:! =>! IF! YBJYF!
$>GH>LFHUF!=>!%JLF=CP!

•! 5CAZ>ABCJ!]FHGC! o5]pP!$CA!FG@>H=CJ! =>! KBAFAGBFYB>ALC:! R>A>HFIY>AL>! F! ;Q!
Y>J>J:!>ALH>!@ABZ>HJB=F=>J!>JLFLFI>J!N!>I!]03%)*5P!5F=F!FG@>H=C!B=>ALBKBGF!@A!
GCA?@ALC! =>! CM?>LBZCJ:! FGLBZB=F=>J! >! BA=BGF=CH>J! =>! YCABLCH>C! d@>! IFJ!
@ABZ>HJB=F=>J!J>!GCYVHCY>L>A!F!FIGFASFH!GCA!>I!CM?>LBZC!YiJ!FYVIBC!=>!Y>?CHFH!
IF!GFIB=F=!BAJLBL@GBCAFI:!IF!>d@B=F=!N!>I!=>J>YV>eC!FGF=^YBGCP!%I!KBAFAGBFYB>ALC!
J>!FJBRAF!F!LHFZ^J!=>!@AF!KTHY@IF!d@>!GCAJB=>HF!G@FLHC!VFHiY>LHCJ!VHBAGBVFI>Jq!
Fp! GCYVI>?B=F=! BAJLBL@GBCAFIl! Mp! =>J>YV>eC! VFJF=C:! Gp! BAZ>HJBCA>J! >A! >I!
Y>?CHFYB>ALC! =>! IF! V>=FRCRUFl! N! =p! ABZ>I>J! =>! FGH>=BLFGBTA! BAJLBL@GBCAFIP! #CJ!
RFJLCJ!>A!d@>!J>! BAG@HH>!>A!ZBHL@=!=>!>JLCJ!FG@>H=CJ!JCA!F@=BLF=CJ!>c!VCJL:!
=FA=C!YFNCH!KI>cBMBIB=F=!F!ICJ!F=YBABJLHF=CH>J!>A!IF!FJBRAFGBTA!=>!>JLCJ!KCA=CJ:!
YB>ALHFJ!>cBR>A!@AF!YFNCH!H>A=BGBTA!=>!G@>ALFJ!>A!ICJ!H>J@ILF=CJP!

%J! V>HLBA>AL>! J>eFIFH! >A! >JL>! V@ALC:! d@>:! GCA! VCJL>HBCHB=F=! FI! GCAZ>ABC! =>!
VH^JLFYC!3O!`Pa`b_5#:!J>!=BGLT!IF!I>N!3m!DEP<jg:!JCMH>!*ABZ>HJB=F=>J!%JLFLFI>J!
_V@MIBGF=F! >I! b! =>! ?@ABC! =>! D<E`_:! IF! d@>! >A! J@! FHLUG@IC! bQ:! =BJV@JC! d@>! IFJ!
@ABZ>HJB=F=>J!>JLFLFI>J!L>A=HiA!@A!KBAFAGBFYB>ALC!V>HYFA>AL>!F!LHFZ^J!=>!@A!
BAJLH@Y>ALC!=>ACYBAF=C!t"VCHL>! 0AJLBL@GBCAFI!*ABZ>HJB=F=>J!%JLFLFI>J\:!"0*%:!
FRH>RFA=C!d@>! ICJ!YCALCJ!>JV>GUKBGCJ!=>!>JL>! BAJLH@Y>ALC!=>! KBAFAGBFYB>ALC!
J>HiA!>JLFMI>GB=CJ!>A!ZBHL@=!=>!IF!#>N!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC!=>!
GF=F!FeCl! N!d@>! ICJ!GHBL>HBCJ!=>!=BJLHBM@GBTA!=>!=BG[CJ! H>G@HJCJ!J>HiA! KB?F=CJ!
Y>=BFAL>!@A!=>GH>LC!d@>!=BGLFHi!FA@FIY>AL>!>I!]03%)*5:!J@JGHBLC!F=>YiJ!VCH!
>I!]BABJLHC!=>!hFGB>A=Fl! N!d@>!=BG[F!=BJLHBM@GBTA!=>M>Hi!MFJFHJ>!>A!GHBL>HBCJ!
CM?>LBZCJ:! GCAJB=>HFA=C! >JV>GBFIY>AL>! IFJ! A>G>JB=F=>J! >JV>GUKBGFJ! =>! GF=F!
BAJLBL@GBTAl!N!d@>!>I!GBLF=C!BAJLH@Y>ALC!GCAJB=>HFHi:!FI!Y>ACJ:!ICJ!H>G@HJCJ!=>!IF!
FJBRAFGBTA!t5CAZ>ABC!]FHGC!*ABZ>HJB=F=>J!%JLFLFI>Jt!>JLFMI>GB=C!>A!IF!I>N!3m!
D<P``DP!

$>RWA! J>! BA=BGF! >A! IFJ! =>KBABGBCA>J! =>I! "V^A=BG>! =>I! GBLF=C! FG@>H=C! J>!
GCAL>YVIF!IF!VCJBMBIB=F=!d@>!>I!BAJLH@Y>ALC!>JV>GUKBGC!J>F!H>>YVIFSF=C!=@HFAL>!
J@! BYVI>Y>ALFGBTAP! %A! >K>GLC:! FG>HGF! =>! IFJ! X#UA>FJ! 7H>J@V@>JLFHBFJ!
"VHCMF=FJ\:! J>eFIF! d@>! JBRABKBGF! IFJ! JBR@B>AL>J! IUA>FJ! VH>J@V@>JLFHBFJq! oBp!
5CAZ>ABC! ]FHGC! =>! *ABZ>HJB=F=>J! %JLFLFI>Jl! oBBp! 7IFA! =>! /CHLFI>GBYB>ALC! =>!
*ABZ>HJB=F=>J!%JLFLFI>J:!N!oBBBp!%=@GFGBTA!$@V>HBCH!(>RBCAFI:!d@>!FVFH>G>A!>A!
IF!7FHLB=F!<j:!5FVUL@IC!<E:!7HCRHFYF!Dj:!J@MLUL@IC!Dg!=>I!VH>J@V@>JLC!FA@FI!=>I!
]03%)*5!FVHCMF=C!VCH!IF!#>N!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC!=>I!"eC!D<Ea!
=>I!7H>JLFLFHBC!N!IFJ!IUA>FJ!=>!VH>J@V@>JLC!>d@BZFI>AL>J!FVHCMF=FJ!>A!IFJ!I>N>J!
=>!VH>J@V@>JLC!FA@FI!=>I!J>GLCH!VWMIBGC!=>I!7H>JLFLFHBC!VFHF!ICJ!FeCJ!VCJL>HBCH>J!
F!IF!BYVI>Y>ALFGBTA!=>I!VHCN>GLCP\!

(>J@ILF! WLBI! J>eFIFH! d@>! F! GCALFH! =>I! FeC! D<Ej! >I! GBLF=C! BAJLH@Y>ALC! =>!
KBAFAGBFYB>ALC!H>>YVIFST!F!ICJ!GCAZ>ABCJ!YFHGC:!JBL@FGBTA!d@>!>A!J@!GCAG>VLC!
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AC!FK>GLF!IF!>?>G@GBTA!=>!ICJ!H>G@HJCJ!LHFAJK>HB=CJ!>A!ZBHL@=!=>I!GCAZ>ABC!90(/!
3O! `Pa`b_5#:! GCAJB=>HFA=C! d@>! >JL>! AC! H>RIFY>ALF! >I! FVCHL>! =>I! %JLF=C! =>!
5[BI>:!JBA!V>H?@BGBC!d@>!>I!VHCVBC!GCAZ>ABC!90(/!VH>Z^!IF!VCJBMBIB=F=!=>!d@>!IFJ!
I>N>J! =>! VH>J@V@>JLCJ! J@G>JBZFJ! YC=BKBd@>A! ICJ! BAJLH@Y>ALCJ! =>! >?>G@GBTA!
VH>ZBJLCJ!>A!>I!GCAZ>ABCP!

$>RWA! J>! BA=BGF! >A! IFJ! =>KBABGBCA>J! =>I! "V^A=BG>! =>I! GBLF=C! FG@>H=C! J>!
GCAL>YVIF!IF!VCJBMBIB=F=!d@>!>I!BAJLH@Y>ALC!>JV>GUKBGC!J>F!H>>YVIFSF=C!=@HFAL>!
J@! BYVI>Y>ALFGBTAP! %A! >K>GLC:! FG>HGF! =>! IFJ! X#UA>FJ! 7H>J@V@>JLFHBFJ!
"VHCMF=FJ\:! J>eFIF! d@>! JBRABKBGF! IFJ! JBR@B>AL>J! IUA>FJ! VH>J@V@>JLFHBFJq! oBp!
5CAZ>ABC! ]FHGC! =>! *ABZ>HJB=F=>J! %JLFLFI>Jl! oBBp! 7IFA! =>! /CHLFI>GBYB>ALC! =>!
*ABZ>HJB=F=>J!%JLFLFI>J:!N!oBBBp!%=@GFGBTA!$@V>HBCH!(>RBCAFI:!d@>!FVFH>G>A!>A!
IF!7FHLB=F!<j:!5FVUL@IC!<E:!7HCRHFYF!Dj:!J@MLUL@IC!Dg!=>I!VH>J@V@>JLC!FA@FI!=>I!
]03%)*5!FVHCMF=C!VCH!IF!#>N!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC!=>I!"eC!D<Ea!
=>I!7H>JLFLFHBC!N!IFJ!IUA>FJ!=>!VH>J@V@>JLC!>d@BZFI>AL>J!FVHCMF=FJ!>A!IFJ!I>N>J!
=>!VH>J@V@>JLC!FA@FI!=>I!J>GLCH!VWMIBGC!=>I!7H>JLFLFHBC!VFHF!ICJ!FeCJ!VCJL>HBCH>J!
F!IF!BYVI>Y>ALFGBTA!=>I!VHCN>GLCP\!

%J!=FMI>!YFABK>JLFH!d@>!IF!I>N!3O!DEPEDj:!=>!7H>J@V@>JLC!=>!$>GLCH!7WMIBGC!VFHF!
>I! FeC! D<D<:! >A! J@! 7FHLB=F! <j:! ]BABJL>HBC! =>! %=@GFGBTA:! 5FVUL@IC! j<:!
$@MJ>GH>LFHUF! =>! %=@GFGBTA:! 7HCRHFYF! <D:! /CHLFI>GBYB>ALC! =>! IF! %=@GFGBTA!
$@V>HBCH! 7WMIBGF:! $@MLUL@IC! Dg:! 4HFAJK>H>AGBFJ! 5CHHB>AL>J! +L>Y! <;:! F! 'LHFJ!
%ALB=F=>J! 7WMIBGFJ:! "JBRAFGBTA! `<a! X"VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J!
%JLFLFI>J:!#>N!3O!DEP<jg\l!N!$@MLUL@IC!;;:!4HFAJK>H>AGBFJ!=>!5FVBLFI:!+L>Y!<;:!"!
CLHFJ! %ALB=F=>J! 7WMIBGFJ:! FJBRAFGBTA! gE<! X"VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J!
%JLFLFI>J:!#>N!3O!DEP<jg\:!GCAJBRAF!H>G@HJCJ!VCH!IFJ!J@YFJ!=>!]n!;aPggjP`jQ!
N!]n!DDP<bgPgE`:!H>JV>GLBZFY>AL>P!

%A!IF!RICJF!<`!=>!IFJ!GBLF=FJ!FJBRAFGBCA>J!FAL>J!Y>AGBCAF=FJ!=>!IF!FI@=B=F!#>N!
=>!7H>J@V@>JLC:!J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!>JCJ!H>G@HJCJ!J>!>ALH>RFHiA!F!
IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! =>! GCAKCHYB=F=! FI! =>GH>LC! 3O! EDE! =>! D<Ej_!
"#$%&%'($#!)#*!+,!$+'*+-#!./!012!$+!34345:!=>I!]03%)*5:!N!J@J!YC=BKBGFGBCA>JP!
$BA!V>H?@BGBC!=>!IC!FAL>HBCH:!@A!b<u!=>!>JLCJ!H>G@HJCJ!J>HiA!>ALH>RF=CJ!=@HFAL>!
>I!VHBY>H!J>Y>JLH>:!>A!VHCVCHGBTA!FI!VCHG>ALF?>!=>!ICJ!H>G@HJCJ!FJBRAF=CJ!F!GF=F!
BAJLBL@GBTA!>I!FeC!D<Ej!VCH!>JL>!GCAG>VLCP!"eF=>:!d@>! BAGI@N>! IF!J@YF!=>!]n!
DPaE<PQgE!VFHF!KBAFAGBFH!VHCRHFYFJ!=>I!]03%)*5!=>JLBAF=CJ!FI!KCHLFI>GBYB>ALC!
=>! IFJ! @ABZ>HJB=F=>J! =>I! %JLF=C! d@>! G@>ALFA! GCA! LH>J! FeCJ! C! Y>ACJ! =>!
FGH>=BLFGBTA! FI! ;<! =>! J>VLB>YMH>! =>I! D<Ej:! MF?C! IFJ! GCA=BGBCA>J! d@>! J>!
>JLFMI>SGFA!>A!ICJ!H>JV>GLBZCJ!GCAZ>ABCJP!

•! 7IFA!=>!/CHLFI>GBYB>ALC!=>!IFJ!*ABZ>HJB=F=>J!%JLFLFI>J!o7/%pP!%JL>!KCA=C!M@JGFq!
Fp! Y>?CHFH! >I! FGG>JC:! IF! >d@B=F=:! IF! V>HYFA>AGBF! N! IF! RHF=@FGBTA! =>! ICJ!
>JL@=BFAL>J!Z@IA>HFMI>Jl!Mp!FVCNFH!IF!GH>FGBTA!=>!BAZ>JLBRFGBCA>J!=>!FILF!GFIB=F=!
>A! iYMBLCJ! >JLHFL^RBGCJ! =>! =>JFHHCIICl! Gp! F@Y>ALFH! IF! YFLHUG@IF! =>! YFA>HF!
>JLHFL^RBGFl! o=p! H>ACZFH! IF! BAKHF>JLH@GL@HF! V>HLBA>AL>l! N! >p! KCY>ALFH! IF!
GCCH=BAFGBTA!>A! IFJ! H>=>JP!%A!GCAJCAFAGBF! GCA!>JLCJ!CM?>LBZCJ:!>A!D<E`:! IFJ!
FJBRAFGBCA>J! KBAFAGB>HFJ!=>!>JL>! KCA=C!J>![FA!=BJLHBM@B=C!F! IFJ!@ABZ>HJB=F=>J!
>JLFLFI>J!>A!K@AGBTA!=>!IF!Y>=B=F!>A!d@>!FLB>A=>A!F!ICJ!>JL@=BFAL>J!Z@IA>HFMI>J!
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N!=>!J@!GFVFGB=F=!VFHF!H>FIBSFH!BAZ>JLBRFGBCA>J!FGF=^YBGFJP!7FHF!M>A>KBGBFHJ>!
=>!>JLCJ!KCA=CJ:!IFJ!@ABZ>HJB=F=>J!VH>J>ALFA!@A!VIFA!=>!RFJLCJ!>c!FAL>P!

%I! VHCN>GLC! VHCV@>JLC! =@HFHi! GBAGC! FeCJ:!
Y>=BFAL>!@A!BAJLH@Y>ALC!=>!KBAFAGBFGBTA!MFJF=C!>A!ICJ!H>J@ILF=CJ:!F!LHFZ^J!=>!@AF!
J>HB>! =>! BA=BGF=CH>J! ZBAG@IF=CJ! F! ICJ! =>J>YMCIJCJ:! d@>! J>! H>>YMCIJFHi! F! @A!
7HCRHFYF! =>! 6FJLCJ! %I>RBMI>J! GCA=BGBCAF=C! FI! ICRHC! JFLBJKFGLCHBC! =>! ICJ!
=>J>YMCIJCJ!=>I!VHCN>GLCP!

%A! >JL>! CH=>A:! IF! I>N! 3O! DEPEjD:! =>!
7H>J@V@>JLC!=>!$>GLCH!7WMIBGC!VFHF!>I!FeC!D<D<:!>A!J@!7FHLB=F!<j:!]BABJL>HBC!=>!
%=@GFGBTA:!5FVUL@IC!j<:!$@MJ>GH>LFHUF!=>!%=@GFGBTA:!7HCRHFYF!<D:!/CHLFI>GBYB>ALC!
=>!IF!%=@GFGBTA!$@V>HBCH!7WMIBGF:!$@MLUL@IC!Dg:!4HFAJK>H>AGBFJ!5CHHB>AL>J!+L>Y!<;:!
F!'LHFJ!%ALB=F=>J!7WMIBGFJ:!"JBRAFGBTA!DDE!X7IFA!=>!/CHLFI>GBYB>ALC!*ABZ>HJB=F=>J!
%JLFLFI>J\l! N! >A! >I! $@MLUL@IC! ;;! X4HFAJK>H>AGBFJ! =>! 5FVBLFI\:! +L>Y! <;! X"! CLHFJ!
%ALB=F=>J! 7WMIBGFJ\:! "JBRAFGBTA! gEa! X7IFA! =>! /CHLFI>GBYB>ALC! *ABZ>HJB=F=>J!
%JLFLFI>J!r!0AKHF>JLH@GL@HF\:!GCAJBRAF!H>G@HJCJ!VCH!IFJ!J@YFJ!=>!]n!EjPaaaP;<D!N!
]n!EEP<<DPQj`:!H>JV>GLBZFY>AL>P!

%A!IF!RICJF!<a!=>!IFJ!GBLF=FJ!FJBRAFGBCA>J!
FAL>J!Y>AGBCAF=FJ!=>!IF!FI@=B=F!#>N!=>!7H>J@V@>JLC:!J>eFIF!d@>!>JCJ!H>G@HJCJ!J>!
>ALH>RFHiA! VFHF! >I! KCHLFI>GBYB>ALC! =>! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! H>K>HB=FJ! >A! >I!
FHLUG@IC!Em!=>I!)P/P#P!3m!g:!=>!Ej`E:!]03%)*5:!=>!GCAKCHYB=F=!FI!H>RIFY>ALC!d@>!
J>!=BGL>!FI!>K>GLC!VCH!>I!]03%)*5:!N!J@J!YC=BKBGFGBCA>JP!!

"[CHF!MB>A:!>I!=>GH>LC!3O!a<:!=>!D<D<:!=>I!
]03%)*5:! H>RIFY>ALF! IF!>?>G@GBTA!=>! IFJ!FJBRAFGBCA>J! X7IFA!=>!/CHLFI>GBYB>ALC!
*ABZ>HJB=F=>J!%JLFLFI>Jt:!d@>!LB>A>!VCH!CM?>LC!=>JFHHCIIFH!@A!VIFA!=>!KCHLFI>GBYB>ALC!
F!=B>S!FeCJ!=>!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J!H>K>HB=FJ!>A!>I!FHLUG@IC!E!=>I!)P/P#P!3O!g!
=>!Ej`E:!]BABJL>HBC!=>!%=@GFGBTA:!F!LHFZ^J!=>!VHCN>GLCJ!FVHCMF=CJ!>!BYVI>Y>ALF=CJ!
VCH!IFJ!BAJLBL@GBCA>J!J>eFIF=FJ:!ICJ!d@>!J>!FJBRAFHiA!>A!GCAKCHYB=F=!F!IC!>JLFMI>GB=C!
>A!IF!I>N!3m!DEP<jg:!JCMH>!*ABZ>HJB=F=>J!%JLFLFI>J:!N!>A!>I!GCALHFLC!=>!VH^JLFYC!3m!
`a`b_5#!G>I>MHF=C!>ALH>!>I!90(/!N!>I!6CMB>HAC!=>!5[BI>P!

"RH>RF! d@>! ICJ! @JCJ! N! >?>J! >JLHFL^RBGCJ!
J>HiA!>JLBV@IF=CJ!>A!ICJ!GCAZ>ABCJ!d@>:!VFHF!>JLCJ!>K>GLCJ:!J>!J@JGHBMFA!>ALH>!>I!
]BABJL>HBC!=>!%=@GFGBTA!N!GF=F!@AF!=>!IFJ!@ABZ>HJB=F=>J!H>K>HB=FJ:!=>!GCAKCHYB=F=!
F!IC!>JLFMI>GB=C!>A!IF!I>N!3m!DEP<jgP!%JLCJ!GCAZ>ABCJ!VC=HiA!GCAL>A>H!GIi@J@IFJ!d@>!
V>HYBLFA!J@!VHTHHCRF!>A! KCHYF!F@LCYiLBGF!N!J@G>JBZF!VCH!V>HUC=CJ! BR@FI>J:!>A! IF!
Y>=B=F! d@>! J>! G@>AL>! GCA! H>G@HJCJ! =BJVCABMI>J:! VFHF! >JLCJ! KBA>J:! >A! IF! #>N! =>!
7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC!=>I!FeC!H>JV>GLBZCP!

0AGI@N>! H>G@HJCJ! VFHF! KBAFAGBFH! RFJLCJ! =>!
CV>HFGBTA!N!ICJ!d@>!=>YFA=>A!ICJ!J>YBAFHBCJ:!H>@ABCA>J!=>!LHFMF?C!N!GFVFGBLFGBTA:!
GCAJB=>HFA=C!ICJ!RFJLCJ!=>!LHFAJVCHL>:!FIBY>ALFGBTA!N!FIC?FYB>ALC!R>A>HF=CJ!>A!IF!
H>FIBSFGBTA! =>! =BG[FJ! FGLBZB=F=>J:! FJU! GCYC! ICJ! GCAZ>ABCJ! =>! GCIFMCHFGBTA! N!
[CACHFHBCJ! AFGBCAFI>J! N! >JL@=BCJP! #F! GCALHFLFGBTA! =>! >cV>HLCJ! >cLHFA?>HCJ! VC=Hi!
H>FIBSFHJ>:!JBA!J@?>GBTA!F! IFJ!>cBR>AGBFJ!=>I!=>GH>LC!3m!j`:!=>!EjjE:!]BABJL>HBC!=>!
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hFGB>A=F:!FHLUG@IC!ED!=>I!)P/P#P!3m!Dj:!=>!D<<b:!]BABJL>HBC!=>!hFGB>A=F:!=>I!FHLUG@IC!
g`!=>I!)P#P!3m!EP<jg:!=>!Ejab:!N!=>I!FHLUG@IC!E<<!=>I!=>GH>LC!3m!bja:!=>!Ej`g:!=>I!
]BABJL>HBC!=>I!0AL>HBCHP!

)BG[F!FJBRAFGBTA:!J>!H>R@IF!>A!IF!H>JCI@GBTA!
3m!g`:!=>!;<!=>!?@ABC!=>!D<Ea:!=>I!]BABJL>HBC!=>!%=@GFGBTA:!V@MIBGF=F!>A!>I!=BFHBC!
CKBGBFI!>I!ED!=>!J>VLB>YMH>!=>!>J>!FeC:!d@>!X%JLFMI>G>!L^HYBACJ!N!GCA=BGBCA>J!=>!IF!
"JBRAFGBTA! 7H>J@V@>JLFHBF! X7IFA! =>! /CHLFI>GBYB>ALC! *ABZ>HJB=F=>J! %JLFLFI>J\:!
YC=BKBGF=F!VCH!IF!H>JCI@GBTA!3m!E`:!=>I!D<Ej:!=>!IF!YBJYF!$>GH>LFHUF!=>!%JLF=CP(

,-.$#/0,(1(2$#,&,+,)3!(

#F!VIFA>FGBTA!N!H>FIBSFGBTA!=>!IF!F@=BLCHUF!F!
ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!7HCN>GLC!X/CHLFI>GBYB>ALC!=>!IFJ!*ABZ>HJB=F=!%JLFLFI>J!
>A! 5[BI>\:! 3O! `Pa`b_5#:! F=YBABJLHF=C! KBAFAGB>HFY>AL>! VCH! IF! $@MJ>GH>LFHUF! =>!
%=@GFGBTA! $@V>HBCH:! N! >?>G@LF=C! VCH! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J:! VCH! >I! V>HUC=C!
GCYVH>A=B=C!>ALH>!>I!E!=>!>A>HC!N!>I!;E!=>!=BGB>YMH>!=>!D<D<:!J>!>?>G@LT!=>!FG@>H=C!
F! IC! =BJV@>JLC! >A! IF! H>JCI@GBTA! >c>ALF! 3O! ;PQ<b:! =>! D<Ej:! =>! >JLF! 5CALHFICHUF!
6>A>HFI:! d@>! FVH@>MF! >I! ]FA@FI! =>! "@=BLCHUF! /BAFAGB>HF:! >I! d@>! BAGCHVCHF! IFJ!
3CHYFJ! 0AL>HAFGBCAFI>J! =>! IFJ! %ALB=F=>J! /BJGFIBSF=CHFJ! $@V>HBCH>J:! 0$$"0! N! >A!
GCAGCH=FAGBF! GCA! IC! =BJV@>JLC! >A! IF! H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! d@>!
FVH@>MF!3CHYFJ!=>!5CALHCI!0AL>HAC!=>!IF!5CALHFICHUF!6>A>HFIP!%A!>J>!GCAL>cLC:!J>!
[F! GCAJB=>HF=C! >I! GCALHCI! BAL>HAC! d@>! VCJ>>! IF! >ALB=F=! JCMH>! >I! VHCG>JC! =>!
VH>VFHFGBTA!N!VH>J>ALFGBTA!=>!IF!BAKCHYFGBTA!KBAFAGB>HF!=>I!VHCN>GLC:!GCYC!@AF!MFJ>!
VFHF!=BJ>eFH!VHCG>=BYB>ALCJ!=>!F@=BLCHUF!d@>!H>J@IL>A!FVHCVBF=CJ:!GCA!>I!CM?>LBZC!=>!
>cVH>JFH! @AF! CVBABTA! JCMH>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC:! N! AC! JCMH>! IF!
>K>GLBZB=F=!=>I!GCALHCI!BAL>HAC!=>!IF!>ALB=F=!F@=BLF=FP!

5FM>! J>eFIFH! d@>! @AF! =>KBGB>AGBF! >A! >I!
GCALHCI!BAL>HAC!>cBJL>!G@FA=C!>I!=BJ>eC:!BYVI>Y>ALFGBTA!C!IF!CV>HFGBTA!=>!@A!GCALHCI!
AC!V>HYBL>!F!IF!F=YBABJLHFGBTA!C!F!J@!V>HJCAFI:!=@HFAL>!>I!G@HJC!ACHYFI!=>!H>FIBSFGBTA!
=>! J@J! K@AGBCA>J! FJBRAF=FJ:! VH>Z>ABH:! =>L>GLFH! N! GCHH>RBH! CVCHL@AFY>AL>!
H>VH>J>ALFGBCA>J!BAGCHH>GLFJ!JBRABKBGFLBZFJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!!

$>R@B=FY>AL>:! J>RWA! J>! >cVCA>! F!
GCALBA@FGBTA:![F!JB=C!VCJBMI>!B=>ALBKBGFH!GB>HLFJ!=>KBGB>AGBFJ!>A!>I!GCALHCI!BAL>HAC!d@>!
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GCAZ>ABC:!BAJLFAGBF!>A!IF!d@>!VHCG>=>!IF!FVHCMFGBTA!@!CM?>GBTA!=>!RFJLCJ!>A!>I!YFHGC!
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GCAKCHY>!F!ICJ!VHCG>=BYB>ALCJ!>JLFMI>GB=CJ!>A!IF!H>JCI@GBTA!3m!;<:!=>!D<Eb:!=>!IF!
56(!C! IF!ACHYFLBZF!d@>! IF! H>>YVIFG>:! IF!d@>!=>M>Hi!VH>J>ALFHJ>!Y>AJ@FIY>AL>!
=>ALHC!=>!ICJ!VHBY>HCJ!Eb!=UFJ![iMBI>J!=>I!Y>J!JBR@B>AL>:!@AF!Z>S!d@>!J>!>AG@>ALH>!
LCLFIY>AL>!LHFYBLF=C!>I!WILBYC!FGLC!F=YBABJLHFLBZC!d@>!FVH@>M>!>I!GCAZ>ABC:!>JLC!>A!
FL>AGBTA! F! IF! H>ZBJBTA! =>! IFJ! H>A=BGBCA>J! >ALH>RF=FJ:! J@! FG>VLFGBTA! N! VCJL>HBCH!
H>YBJBTA!=>!H>G@HJCJ!

"JBYBJYC:! IC! >cV@>JLC! AC! J>! GCA=BG>! GCA! ICJ! VHBAGBVBCJ! =>! GCALHCI:! >KBGB>AGBF! N!
>KBGFGBF!VH>ZBJLCJ!>A!ICJ!FI@=B=CJ!FHLUG@ICJ!;O!N!bO!=>!IF!I>N!3O!E`PbabP!

#F! JBL@FGBTA! VH>G>=>AL>Y>AL>! >cV@>JLF:! GCAII>ZF! HB>JRCJ! >A! >I! GCAL>cLC! =>! IF!
FVHCMFGBTA!=>!RFJLCJ!C!=>J>YMCIJCJ!d@>!AC!GCHH>JVCA=FA!F!ICJ!VHCN>GLCJ!d@>!J>!
BYV@LFA:!N!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!IFJ!G@>ALFJ!
=>!RFJLCJ:!V@=B>HFA!>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ!VCH!
IF!>ALB=F=!F@=BLF=F:!VHC=@GLC!=>!H>RBJLHCJ!d@>!AC!GCHH>JVCA=>A!FI! BAJLH@Y>ALC!=>!
KBAFAGBFYB>ALC! H>JV>GLBZC:! R>A>HFA=C! GCA! >IIC! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I!
VHCN>GLC:!AC!H>KI>?>A!BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!
IF!GCHH>GLF!LCYF!=>!=>GBJBCA>JP!

5FM>! Y>AGBCAFH! d@>:! V>J>! F! d@>! IF! $@MJ>GH>LFHUF! [F! BYVI>Y>ALF=C! Y>=B=FJ:!
>YBLB>A=C!=BH>GLHBG>J:!BAJLH@GGBCA>J!>!BAGCHVCHFA=C!YC=BKBGFGBCA>J!>A!ICJ!KCHY@IFHBCJ!
=>! H>A=BGBTA:! GCA! >I! CM?>LC! =>! GF@L>IFH! d@>! AC! J>! >cG>=FA! ICJ! IUYBL>J!
VH>J@V@>JLFHBCJ:! IF! JBL@FGBTA! >cV@>JLF! V>HJBJL>P! 7CH! IC! FAL>HBCH:! J>! BAJLF! F! IF!
$@MJ>GH>LFHUF!F!BAGCHVCHFH!A@>ZFJ!Y>=B=FJ!VFHF!GCAGH>LFH!d@>:!>A!IC!J@G>JBZC:!IFJ!
@AB=F=>J!L^GABGFJ!CV>HFLBZFJ:!LFALC!=>I!J>R@BYB>ALC!FGF=^YBGC!GCYC!=>!H>A=BGBTA!
=>!G@>ALFJ:! BYVB=FA!d@>! IFJ!@ABZ>HJB=F=>J! HBA=FA!RFJLCJ!GCHHB>AL>J!VCH!@AF!GBKHF!
J@V>HBCH!F!IC!>K>GLBZFY>AL>!LHFAJK>HB=C!N!d@>!F!J@!Z>S:!KH>AL>!F!JBL@FGBCA>J!GCYC!IC!
FAL>J! J>eFIF=C:! LFYVCGC! J>FA! FVHCMF=FJ! =BG[FJ! H>A=BGBCA>J:! Z>IFA=C! =>! >JLF!
YFA>HF!IF!CMJ>HZFAGBF!=>!IFJ!GIi@J@IFJ!=>!ICJ!GCAZ>ABCJ!LBVC!G>I>MHF=CJ!GCA!>JFJ!
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GFJFJ! =>! >JL@=BCJ:! FJU! GCYC! F! IFJ! BAJLH@GGBCA>J! GCAL>AB=FJ! >A! >I! ]FA@FI! =>!
'V>HFGBCA>J!=>I!7HCN>GLC!o]'7p:!F!IF!I>N!FA@FI!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC:!
N!F!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>AP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! H>IFGBTA!GCA! IF!YFL>HBF!CM?>LF=F:! IF!$@MJ>GH>LFHUF! BAKCHYF!d@>!>I! ?>K>!=>I!)/0!
BAJLH@NT!FG>HGF!=>!IF!R>JLBTA!=>!H>G@HJCJ!=>!LHFAJK>H>AGBFJ!GCHHB>AL>J!N!=>!GFVBLFI:!
GCAKCHY>!IF!>YBJBTA!=>I!CH=BAFHBC!EQg`fD<D<:!d@>!=>LFIIF!IFJ!=BH>GLHBG>J!d@>!>I!)/0!N!
J@J!@AB=F=>J!=>M>HiA!L>A>H!>A!GCAJB=>HFGBTA:!=>V>A=B>A=C!=>I!LBVC!=>!KCA=C:!>LFVFJ!
N!GCALHCI>J!FJCGBF=CJ:!GF@L>IFA=C!IF!=BJLHBM@GBTA!>A!IF!VHCVCHGBTA!=>!RFJLC!GCHHB>AL>!
N! GFVBLFIP! #C! FAL>HBCH! J>! [F! BYVI>Y>ALF=C! VFHF! LC=CJ! ICJ! GCAZ>ABCJ! KBHYF=CJ! N!
LHFAJK>H>AGBFJ!F!VFHLBH!=>I!FeC!D<D<:!JB>A=C!VFHL>! BAL>RHFI!=>!ICJ!VHCG>JCJ!d@>!J>!
II>ZFA!F!GFMC!>A!>I!)>VFHLFY>ALC!N!>I!iH>F!=>! H>A=BGBCA>JP!"eF=>!d@>:! GCYC! IF!
CMJ>HZFGBTA! GCHH>JVCA=>! F! D! VHCN>GLCJ! =>I! FeC! D<D<:! J>! H>ZBJFHCA! FYMFJ!
H>A=BGBCA>J! N! J>! B=>ALBKBGT! >I! JCMH>RBHC:! J>! >YBLB>HCA! GFHLFJ! =BHBRB=FJ! F! IFJ!
BAJLBL@GBCA>J:! JCIBGBLFA=C! IF! GCHH>GGBTA! =>! IF! H>A=BGBTA! o5FHLFJ! 3O!EEjjpP! #FJ!
@ABZ>HJB=F=>J!H>GBMB>HCA!IF!GCY@ABGFGBTA!N!F?@JLFHCA!IFJ!H>A=BGBCA>J:!IFJ!G@FI>J!J>!
>AG@>ALHFA!H>R@IFHBSF=FJ!FI!;EP<;PD<DEP!

5CYC!VIFA!=>!FGGBTA:!IF!$@MJ>GH>LFHUF!BAKCHYF!d@>!H>KCHSFHi!IF!BYVI>Y>ALFGBTA!=>!
IFJ! Y>=B=FJ! NF! F=CVLF=FJ:! H>BL>HFA=C! F! IFJ! BAJLBL@GBCA>J! ZUF! CKBGBC:! d@>! =>M>A!
YFAL>A>H!>I!GCALHCI!=>!J@J!VH>J@V@>JLCJP!

8989R9( 'E:><NH(=?N;G>H=E?AHC( EA:>E>G=E?AHC(;HBH( CH(F<:>ELA(M(=?A>B?C(@<( CH:(
B<A@E=E?A<:(@<(=G<A>H:(H:?=EH@H:(HC(;BS:>HN?(A?(Q?BNHCETH@?9(((

$>! GCAJLFLT! d@>! IF! $@MJ>GH>LFHUF:! F! IF! K>G[F! =>! H>ZBJBTA:! AC! [F! R>JLBCAF=C! IF!
FVHCMFGBTA!=>I!JBJL>YF!=>!BAKCHYFGBTA!BAL>RHF=C!FAL>!>JLF!5CALHFICHUF!6>A>HFIP!$BA!
>YMFHRC:!IF!BAJLBL@GBTA![F!IBM>HF=C!>I!JBJL>YF!VFHF!IF!H>FIBSFGBTA!=>!H>A=BGBCA>J!=>!
G@>ALFJ! VCH! VFHL>! =>! IFJ! =BJLBALFJ! 0%$! VFHF! IF! H>GCVBIFGBTA:! FIYFG>AFYB>ALC! N!
H>J@Y>A!=>!=FLCJ!FLBA>AL>JP!

%A!>K>GLC:!=>!IF!H>ZBJBTA!>K>GL@F=F:!J>!Z>HBKBGT!d@>!>JF!$@MJ>GH>LFHUF!YFALB>A>!@A!
JBJL>YF!=>!H>A=BGBTA!d@>:!F!IF!K>G[F:!FWA!AC!J>!>AG@>ALHF!GCYVI>LFY>AL>!CV>HFLBZC!
>A! FYMB>AL>! =>! VHC=@GGBTA:! VCH! IC! d@>! @LBIBSF! VFHF! IF! R>JLBTA! N! GCALHCI! =>! ICJ!
Y>AGBCAF=CJ!BAKCHY>J!=>!RFJLCJ:!=BJLBALFJ!VIFABIIFJ!=>!GiIG@IC!>A!KCHYFLC!>cG>I:!IFJ!
G@FI>J!JCA!F=YBABJLHF=FJ!N!YFABV@IF=FJ!VCH!V>HJCAFI!=>I!)/0:!V>HL>A>GB>AL>!F! IF!
Y>AGBCAF=F! $@MJ>GH>LFHUF:! JBA! d@>! J>! V@>=F! BA=BZB=@FIBSFH! d@B^A>J! IFJ!
GCAK>GGBCAFA:! YC=BKBGFA:! >IBYBAFA! =FLCJ! C! H>FIBSFA! J@V>HZBJBCA>J:! VCH! G@FALC! AC!
=BJVCA>A! =>! @A! [BJLCHBFI! =>! GFYMBCJ:! AB! V>HKBI>J! =>! @J@FHBCJ! H>IFGBCAF=CJ! F! @AF!
GCALHFJ>eF:!F=CI>GB>A=C!=>!VHCLCGCICJ!=>!J>R@HB=F=!>A!G@FALC!FI!FGG>JC:!>=BGBTA!N!
H>JVFI=C!=>!J@!GCAL>AB=CP!

#C!FAL>HBCH:!BAG@YVI>!>I!bPa!=>I!]FA@FI!=>!'V>HFGBCA>J!=>I!7HCN>GLC!/CHLFI>GBYB>ALC!
=>!IFJ!*ABZ>HJB=F=>J!%JLFLFI>J!>A!5[BI>:!]'7:!d@>!BA=BGF!d@>!IF!*AB=F=!=>!/BAFASFJ!
=>I!)/0! KFGBIBLFHi! IF! BAJLFIFGBTA!GCYC! IF!GFVFGBLFGBTA!>A!>I!@JC!=>!@A!JCKLvFH>!=>!
H>A=BGBTA!KBAFAGB>HF!d@>!J>HZBHi!GCYC![>HHFYB>ALF!=>!R>JLBTA!KBAFAGB>HFP!%I!@JC!=>I!
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JCKLvFH>!J>Hi!CMIBRFLCHBC!VFHF!>I!H>RBJLHC!=>!IFJ!CV>HFGBCA>J!N!IF!H>A=BGBTA!=>!G@>ALFJ!
=>!IFJ!0%$!FI!)/0!BAGI@N>A=C!IF!LCLFIB=F=!=>!BARH>JCJ!N!RFJLCJ:!GF=F!@AC!=>!ICJ!G@FI>J!
=>M>! H>RBJLHFHJ>! =>! YFA>HF! CVCHL@AF! >A! >I! JBJL>YF:! >JLC! >J:! BAY>=BFLFY>AL>!
=>JV@^J! d@>! CG@HHF! @A! [>G[C! >GCATYBGC! VFHF! YFAL>A>H! V>HYFA>AL>Y>AL>!
FGL@FIBSF=C!N!ZBR>AL>!>I!>JLF=C!=>!BARH>JCJ!N!RFJLCJ!=>!GF=F!BABGBFLBZF!F=?@=BGF=FP!

"! J@! Z>S:! AC! J>! GCA=BG>! GCA! IC! J>eFIF=C!>A!>I! A@Y>HFI! ED:! =>I!5FVUL@IC! 00! =>! IF!
H>JCI@GBTA!>c>ALF!3O!EPg`b!=>!EjjQ:!d@>!FVH@>MF!ACHYFJ!=>!GCALHCI!BAL>HAC:!IF!G@FI!
J>eFIF! d@>! VFHF! J>H! >K>GLBZCJ! ICJ! GCALHCI>J! BAL>HACJ! =>M>A! JFLBJKFG>H! GHBL>HBCJ!
>J>AGBFI>J:!JB>A=C!@AC!=>!>IICJ!>I!J>H!FVHCVBF=C!N!VHCVCHGBCAFI!FI! HB>JRC!VCJBMI>P!
"=>YiJ:!AC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!g<!N!b<!=>!=BG[F!H>JCI@GBTA:!>A!
G@FALC!F!d@>!ICJ!GCALHCI>J!=>M>A!J>H!>KBGFG>J!N!>JLFH!=BJ>eF=CJ!=>!KCHYF!d@>!CV>H>A!
GCYC!@A!JBJL>YF!N!AC!BA=BZB=@FIY>AL>:!H>d@BHB^A=CJ>!@AF!GIFJBKBGFGBTA!V>HLBA>AL>!=>!
IFJ! LHFAJFGGBCA>J! N! [>G[CJ:! F! KBA! =>! RFHFALBSFH! d@>! IF! =BH>GGBTA! =BJVCARF!
GCALBA@FY>AL>!=>!BAKCHYFGBTA!KBFMI>!VFHF!J@J!=>GBJBCA>JP!

#F! JBL@FGBTA! FAL>HBCHY>AL>! >cV@>JLF:! BYVIBGF! HB>JRCJ! >A! IF! F=YBABJLHFGBTA! =>! ICJ!
=FLCJ!GCAL>AB=CJ!>A!LFI>J!VIFABIIFJ:!LC=F!Z>S!d@>!IF!$@MJ>GH>LFHUF!AC!G@>ALF!GCA!@A!
GCALHCI! =>! BARH>JC! =>! IF! BAKCHYFGBTA:! GCYC! LFYVCGC! =>! @A! H>RBJLHC! =>! IFJ!
YC=BKBGFGBCA>J!d@>!J>!H>FIBSFA!>A!>IIFJ:! IFJ! K>G[FJ:!AB!J@J!F@LCH>J:!VCH! IC!d@>!>J!
VCJBMI>!d@>!J@J!=FLCJ!J>FA!YC=BKBGF=CJP!

%A!Y^HBLC!=>!IC!J>eFIF=C:!JB!MB>A!IF!$@MJ>GH>LFHUF!>JLi!BYVI>Y>ALFA=C!IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI!N!J>![F!JCIBGBLF=C!Y>=BFAL>!CKBGBC!3OEPbD<!
=>!ED!=>!?@ABC!=>!D<D<!>A!d@>!J>!JCIBGBLF!F@LCHBSFGBTA!VFHF!H>A=BH!G@>ALFJ!=>!KCHYF!
>I>GLHTABGF!F! LHFZ^J!=>I!$BJL>YF!=>!5CALHCI!7H>J@V@>JLFHBC!F!>JL>!'HRFABJYC!=>!
5CALHCI:! >I! JBJL>YF! FWA!YFALB>A>! @AF! J>HB>! =>! BAGB=>AGBFJ:! JBL@FGBTA! VCH! IF! G@FI!
=>M>Hi!H>FIBSFH! IFJ!R>JLBCA>J!A>G>JFHBFJ!=>!YFA>HF!d@>:!VCARF!F! IF!MH>Z>=F=!>A!
CV>HFGBTA!>I!JBJL>YF!=>!BAKCHYFGBTA!VFHF!IF!R>JLBTA!N!GCALHCI!=>!IFJ!H>A=BGBCA>J!=>!
G@>ALFJ:!Z>IFA=C!VCH!>I!G@YVIBYB>ALC!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>A!
d@>!KB?F!ACHYFJ!JCMH>!VHCG>=BYB>ALC!=>!H>A=BGBTA!=>!G@>ALFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!$@MJ>GH>LFHUF!Y>AGBCAF!d@>![F!R>JLBCAF=C!IF!FVHCMFGBTA!=>!=BG[C!JBJL>YF!=>!
GCALHCI!FAL>!>JLF!%ALB=F=!/BJGFIBSF=CHF!_Y>=BFAL>!CKBGBC!3OEPbD<:!=>I!ED!=>!?@ABC!=>!
D<D<:!JBA!H>JV@>JLF!F!IF!K>G[F_P!"RH>RF!d@>:!>I!@JC!=>I!KCHY@IFHBC!=>!H>A=BGBTA!=>!
G@>ALFJ!>A!KCHYFLC!>cG>I!>J!F=CVLF=C!GCYC!Y>=B=F!=>!H>JR@FH=C!N!LHFAJBGBTA:!>A!
>JV>HF!=>!IF!H>ZBJBTA!N!FVHCMFGBTA!=>I!JBJL>YF!VCH!VFHL>!=>!>JLF!5CALHFICHUFP!

"eF=>!d@>!FGL@FIY>AL>!>I!JBJL>YF!J>!>AG@>ALHF!>A!YFHG[F!MIFAGF!N!CV>HFLBZC!>A!
@A!jbu!_GCA!YiJ!=>!;<<!VHCN>GLCJ!=>!BAJLBL@GBCA>J!>JLFLFI>J!N!VHBZF=FJ![FMBIBLF=FJ!
VFHF!H>A=BH_P!!

"RH>RF!d@>:!J>!GCALBA@FHi!GCA!>I!@JC!=>!IF!VIFABIIF!>cG>I:!>A!KCHYF!BA=>V>A=B>AL>:!
YB>ALHFJ!AC!J>!L>ARF!IF!FVHCMFGBTA!=>I!$57:!L>AB>A=C!>JLHBGLC!G@B=F=C!>A!>I!YFA>?C!
=>!J@J!=FLCJ:!JTIC!VCH!>I!FAFIBJLF!F!GFHRC!=>I!GCAZ>ABCP!"!VFHLBH!=>I!Y>J!=>!FRCJLC!
=>!D<DE!GF=F!VIFABIIF!=>!VHCN>GLC!NfC!GCAZ>ABC!L>A=Hi!@AF!VFJJvCH=!=>!FGG>JC!d@>!
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JTIC!IF!YFA>?FHi!>I!FAFIBJLF!F!GFHRCP!*AF!Z>S!d@>!IF!BAJLBL@GBTA!>ALH>R@>!IF!H>A=BGBTA!
=>!G@>ALFJ!>A!J@!VIFABIIF!VHCVBF:!>I!FAFIBJLF!=>! IF!@AB=F=!=>!H>A=BGBTA!=>!G@>ALFJ!
>cLHF>Hi! ICJ! =FLCJ! NfC! IF! BAKCHYFGBTA! =>I! Y>J! >A! H>A=BGBTA! >ALH>RF=F! VCH! GF=F!
BAJLBL@GBTA! oVHCN>GLCfGCAZ>ABCp! F! J@!VHCVBF! VIFABIIF:! >ZBLFA=C!FJU! @LBIBSFH! IF! VIFABIIF!
FG@Y@IF=F!>AZBF=F!VCH!IF!BAJLBL@GBTAP!5CA!>JLC:!>I!FAFIBJLF!=>!IF!@AB=F=!=>!H>A=BGBTA!
=>!G@>ALFJ!H>FIBSF!J@!VHCVBC!GCAJCIB=F=C!N!J>!YBABYBSF! ICJ!VCJBMI>J!GFYMBCJ!d@>!
V@>=FA!H>FIBSFH!IFJ!BAJLBL@GBCA>J!>A!CLHCJ!Y>J>J!NF!H>A=B=CJP!5CY>ALFA!d@>!>I!VIFSC!
VH>ZBJLC!VFHF!>JLC!>J!FRCJLC!D<DEP!

8989U9( %HB<A=EH(@<(@?=GN<A>H=ELA(@<(B<:;HC@?(@<(C?:(FH:>?:(EAQ?BNH@?:(<A(
CH:(B<A@E=E?A<:(@<(=G<A>H:9(

)>! IFJ! H>ZBJBCA>J! >K>GL@F=FJ:! J>! >ZB=>AGBT! d@>! LC=C! >I! VHCG>JC! =>! H>RBJLHC:!
LHFLFYB>ALC:! H>ZBJBTA! N! FVHCMFGBTA! NfC! H>G[FSC! =>! IFJ! H>A=BGBCA>J! =>! G@>ALFJ!
VH>J>ALF=FJ! VCH! IFJ! @ABZ>HJB=F=>J! F! IF! $%$! VCH! GCAG>VLC! =>! ICJ! VHCN>GLCJ!
>cFYBAF=CJ:! J>! H>FIBSF!JCMH>! IF!MFJ>!=>! IF! H>YBJBTA!=>!GFHLFJ!=>!FVHCMFGBTA!=>!
H>A=BGBCA>J!=>!G@>ALFJ!Y>AJ@FI>J!>YBLB=FJ!VCH!>I!.>K>!=>I!)/0:!d@B>A!J>!VHCA@AGBF!
FG>HGF!=>!IF!H>ZBJBTA!=>!ICJ!RFJLCJ!JCMH>!IF!MFJ>!=>!IF!BAKCHYFGBTA!=>GIFHF=F!VCH!IFJ!
>ALB=F=>J!>=@GFLBZFJ:!F!LHFZ^J!=>!VIFABIIFJ!>A!KCHYFLC!>cG>I:!GCAKCHY>!IC!=BJVCA>!>I!
A@Y>HFI! bPaP! (>A=BGBCA>J! /BAFAGB>HFJ! =>! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! FI! )/0:! =>I!
]'7:!d@>!J>eFIF:!>A!IC!d@>!BYVCHLF:!d@>!IFJ!0%$:!>JLFHiA!CMIBRF=FJ!F!H>A=BH!LC=CJ!
ICJ! BARH>JCJ!N!RFJLCJ!GCA!GFHRC!F! ICJ!H>G@HJCJ!FVCHLF=CJ!VCH!>I!]03%)*5!oN! ICJ!
H>G@HJCJ!>A!>K>GLBZC!d@>!FVCHL>!IF!0AJLBL@GBTA!GCYC!GCALHFVFHL>:!>A!GFJC!=>!d@>!FJU!
IC!J>eFI>!>I!GCAZ>ABCpP!7FHF!>IIC!=>M>Hi!R>A>HFH! H>RBJLHCJ! KBAFAGB>HCJ!r!GCALFMI>J!
GCAKCHY>! F! VHBAGBVBCJ! BAL>HAFGBCAFIY>AL>! FG>VLF=CJ! N! YFAL>A>H! LC=F! IF!
=CG@Y>ALFGBTA!CHBRBAFI!=>!LFI!YFA>HF!d@>!H>JVFI=>!=BG[CJ!H>RBJLHCJ!N!d@>!BAGI@NFq!
ICJ! =CG@Y>ALCJ! =>! VFRC:! =>! BARH>JC:! =>! LHFJVFJC! =>! H>G@HJCJ! N! G@FId@B>H! CLHC!
=CG@Y>ALC!ZiIB=C!d@>!GCYVI>L>!>I!>cV>=B>AL>!=>!IF!H>A=BGBTA!KBAFAGB>HFP!

"RH>RF:!d@>!IF!H>A=BGBTA!=>!G@>ALFJ!=>!KCA=CJ!VWMIBGCJ!=>M>!H>FIBSFHJ>!>A!KCHYF!
Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LF:!F=>YiJ:!F!IF!J@V>HZBJBTA!VCH!VFHL>!=>!IF!5CALHFICHUF!
6>A>HFI!=>!IF!(>VWMIBGF:!=>!FG@>H=C!F!J@J!ACHYFLBZFJ!N!H>RIFY>ALCJ!ZBR>AL>JP!#F!
=CG@Y>ALFGBTA! YUABYF! GCA! IF! d@>! GF=F! @AF! =>! IFJ! 0%$! =>M>Hi! H>JVFI=FH! J@J!
CV>HFGBCA>J! J>! >AG@>ALHF! ACHYF=C! VCH! >JL>! 'HRFABJYC! =>! 5CALHCI! N! >J! =>!
GCACGBYB>ALC!VWMIBGCP!

%A!>JL>!GCAL>cLC:!>I!FHLUG@IC!DQ!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!IF!5CALHFICHUF!
6>A>HFI! =>! IF!(>VWMIBGF:! d@>!/B?F!3CHYFJ! JCMH>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!
5@>ALF:!>JLFMI>G>:!>A!IC!d@>!BYVCHLF:!d@>!>I!J>HZBGBC!CLCHRFAL>!H>A=BHi!G@>ALF!=>!IF!
LHFAJK>H>AGBF!GCA!>I!GCYVHCMFAL>!=>!BARH>JC!>YBLB=C!VCH!>I!CHRFABJYC!H>G>VLCH:!>I!
d@>!=>M>Hi!>JV>GBKBGFH!>I!CHBR>A!=>!ICJ!H>G@HJCJP!"eF=>:!d@>!>I! BARH>JC:!>RH>JC!N!
LHFJVFJC! =>! ICJ! H>G@HJCJ! VH>J@V@>JLFHBCJ! C! >cLHFVH>J@V@>JLFHBCJ:! FJU! GCYC! J@!
BAZ>HJBTA:!J>HiA!>cFYBAF=CJ!VCH! IF!5CALHFICHUF!6>A>HFI!>A! IF!J>=>!=>I!CHRFABJYC!
H>G>VLCH! C! Y>=BFAL>! >I! FGG>JC! F! ICJ! JBJL>YFJ! =>! LHFLFYB>ALC! F@LCYFLBSF=C! =>!
BAKCHYFGBTA!>A!=CA=>!J>!FIYFG>A>!IF!=CG@Y>ALFGBTA!V>HLBA>AL>P!

7CH!IC!LFALC:!F@A!G@FA=C!>I!CHRFABJYC!VWMIBGC!H>G>VLCH!>J!d@B>A!=>M>!YFAL>A>H!>A!
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J@!VC=>H!IF!=CG@Y>ALFGBTA!CHBRBAFI!K@A=FAL>!=>I!RFJLC!F!=BJVCJBGBTA!=>!IF!5CALHFICHUF!
6>A>HFI:! H>J@ILF! ?@HU=BGFY>AL>! VHCG>=>AL>! d@>! >I! CLCHRFAL>! VFGL>! IF! >ALH>RF! =>!
KCLCGCVBFJ!C!GCVBFJ!=BRBLFI>J!=>!LFI>J!BAJLH@Y>ALCJ!GCYC!@AF!Y>=B=F!F=BGBCAFI!=>!
M@>AF!F=YBABJLHFGBTA!d@>!I>!V>HYBLF!Z>HBKBGFH!IF!GCHH>GLF!BAZ>HJBTA!=>!ICJ!H>G@HJCJ!
>ALH>RF=CJ:!IC!d@>!AC!FGCAL>G>!>A!>JL>!GFJC!oFVIBGF!GHBL>HBC!GCAL>AB=C!>A!>I!=BGLFY>A!
3O!E;P;;D:!=>!D<E`:!=>!>JL>!'HRFABJYC!=>!5CALHCIpP!

#C! FAL>HBCH:! BYVIBGF! @A! HB>JRC! VFHF! IF! $@MJ>GH>LFHUF! =>! FG>VLFH! =>J>YMCIJCJ!
BAG@HHB=CJ! >A! IFJ! BABGBFLBZFJ:! d@>! AC! GCHH>JVCA=FA! F! RFJLCJ! >I>RBMI>J! N! d@>! J@!
BYV@LFGBTA!GCALFMI>!AC!J>!F?@JL>!F! IC!J>eFIF=C!>A!>I!]FA@FI!=>!'V>HFGBCA>J!=>I!
7HCN>GLC:!FK>GLFA=C!IF!I>RFIB=F=!=>!ICJ!RFJLCJ!GCAL>AB=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJP!

5FM>!J>eFIFH!d@>:!V>J>!F!d@>! IF!$@MJ>GH>LFHUF![F! BAJLH@B=C!JCMH>! IF! H>ZBJBTA!=>!
BAKCHYFGBTA!KUJBGF!N!=BRBLFI!=>!IFJ!GCHH>JVCA=B>AL>J!H>A=BGBCA>J!=>!G@>ALFJ:!>I!>JLHBGLC!
G@YVIBYB>ALC!=>! IF!ACHYFLBZF!ZBR>AL>!N![F!JCJL>AB=C!H>@ABCA>J!GCA!ICJ!>d@BVCJ!F!
GFHRC!=>!IFJ!H>A=BGBCA>J!=>!G@>ALF!JCMH>!IFJ!A@>ZFJ!=BJVCJBGBCA>J!I>RFI>J!ZBR>AL>J:!
F=>YiJ:!=>![FM>H!H>FIBSF=C!GFVFGBLFGBCA>J!F!ICJ!FAFIBJLFJ!=>!VHCN>GLCJ:!IF!JBL@FGBTA!
CM?>LF=F!>A!ViHHFKCJ!FAL>HBCH>J:!J>!GCALBA@F!VH>J>ALFA=C!=@HFAL>!>I!FeC!D<D<:!VCH!
IC!d@>!J>!BAJLF!F!IF!>ALB=F=!F!>K>GL@FH!IFJ!FGGBCA>J!A>G>JFHBFJ!VFHF!H>d@>HBH!F!IFJ!
0%$!IF!=CG@Y>ALFGBTA!=>!ICJ!RFJLCJ!H>A=B=CJ!N!H>ZBJFH!>JLCJ:!GCYC!Y>=B=F!=>!M@>AF!
F=YBABJLHFGBTA!VFHF!Z>HBKBGFH! IF!GCHH>GLF! BAZ>HJBTA!=>! ICJ! H>G@HJCJ!>ALH>RF=CJ:!FJU!
GCYC!Z>IFH! VCH! >I! G@YVIBYB>ALC!=>! IFJ! BAJLH@GGBCA>J! GCAL>AB=FJ!>A!>I!]FA@FI! =>!
'V>HFGBCA>J!=>I!90(/:!>I!]FA@FI!=>!7HCG>=BYB>ALCJ!(>A=BGBTA!=>!5@>ALFJ!=>I!)/0!
N!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>AP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!J@MJ>GH>LFHUF!BAKCHYF!d@>!IF!*AB=F=!=>!(>A=BGBCA>J!=>!IF!$%$!
[F!BAGCHVCHF=C!>ALH>!J@J!K@AGBCA>J:!IF!CMIBRFGBTA!=>!JCIBGBLFH!d@>!LC=FJ!IFJ!>ALB=F=>J!
>JLFLFI>J:!H>G>VLCHFJ!=>!KCA=CJ:!>JL^A!J@?>LFJ!F!H>A=BGBCA>J!=>!G@>ALFJ!N!>ALH>R@>A!
GCVBFJ! =BRBLFI>J! =>! J@J! H>JVFI=CJP! 5CA! >JLC:! J>! G@YVI>! IC! BA=BGF=C! >A! =BGLFY>A!
3O!E;P;;D:!=>!D<E`:!>YBLB=C!VCH!>JLF!5CALHFICHUF!6>A>HFIP!

"JU!LFYMB^A:!IF!$%$!BAKCHYF!d@>!J>![FA!LCYF=C!IFJ!JBR@B>AL>J!FGGBCA>Jq!

•! $>!BAJLH@NT!FI!V>HJCAFI!=>!IF!*AB=F=!=>!(>A=BGBTA!=>!5@>ALFJ:!IF!H>ZBJBTA!=>I!
E<<u! =>! IF! =CG@Y>ALFGBTA! =>! H>JVFI=C! =>! ICJ! RFJLCJ! BAKCHYF=CJ! >A! IFJ!
H>A=BGBCA>J!=>!G@>ALF:!NF!J>F!>A!KCHYF!=BRBLFI:!KCLCGCVBF!C!VH>J>AGBFIY>AL>!>A!
IF!BAJLBL@GBTA!=>!>=@GFGBTA!J@V>HBCH:!=>!LFI!KCHYF!=>!Z>HBKBGFH!IF!GCHH>GLF!BAZ>HJBTA!
=>!ICJ!H>G@HJCJ!LHFAJK>HB=CJ!F!IFJ!BAJLBL@GBCA>J:!>JLC!>A!KCHYF!H>LHCFGLBZF!F!VFHLBH!
=>I!Y>J!=>!>A>HC!=>!D<D<P!

•! $>!BAJLH@NT!F!ICJ!K@AGBCAFHBCJ!=>!IF!*AB=F=!=>!(>A=BGBTA!=>!5@>ALFJ!=>!IF!$%$!
JCMH>!>I!>JLHBGLC!G@YVIBYB>ALC!=>!IF!ACHYFLBZF!ZBR>AL>P!

•! 5CA!K>G[F!g!=>!ACZB>YMH>!=>!D<D<!J>!>AZBT!CKBGBC!3O!DP`j;!F!IFJ!BAJLBL@GBCA>J!
=>!>=@GFGBTA!J@V>HBCH:!>A!=BG[C!CKBGBC!J>!JCIBGBLF!>I!>AZUC!=>!GCVBFJ!=BRBLFI>J!=>!
ICJ!RFJLCJ!=>!ICJ!VHCN>GLCJ!NfC!GCAZ>ABCJ!F!VFHLBH!=>I!FeC!D<D<!>A!F=>IFAL>P!!
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•! #F! BAGCHVCHFGBTA! >A! >I! A@>ZC!]FA@FI! =>! (>A=BGBTA! =>! G@>ALFJ:! >A! >I! V@ALC!
bPDP;PQ!=>I!A@Y>HFI!bPDP;!X(>A=BGBTA!=>!G@>ALFJ!=>!BAJLBL@GBCA>J!=>!>=@GFGBTA!
J@V>HBCH!>JLFLFI>J!C!VWMIBGFJ\:!BA=BGFq!Xw5CYC!Y>=B=F!=>!M@>AF!F=YBABJLHFGBTA:!
IF! *AB=F=! =>! (>A=BGBCA>J! =>! >JLF! $@MJ>GH>LFHUF:! JCIBGBLFHi! Y>=BFAL>! GCHH>C!
>I>GLHTABGC! F! ICJ! H>G>VLCH>J! =>! KCA=CJ:! GCVBFJ! JBYVI>J! =>! ICJ! =CG@Y>ALCJ!
K@A=FAL>J! =>! ICJ! RFJLCJ:! >A! KCHYFLC! =BRBLFI! d@>! V>HYBLF! Z>HBKBGFH! IF! GCHH>GLF!
BAZ>HJBTA!=>!ICJ!H>G@HJCJ!>ALH>RF=CJPPP\P!

)F=C!IC!FAL>HBCH:!F!VFHLBH!=>I!FeC!D<D<:!IF!*AB=F=!=>!(>A=BGBTA!=>!5@>ALFJ![F!
JCJL>AB=C! H>@ABCA>J! GCA! LC=FJ! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! JCIBGBLFA=C! IF!
=CG@Y>ALFGBTA!H>JV>GLBZF!VFHF!=FH!G@YVIBYB>ALC!F!IF!CMJ>HZFGBTA:!JBA!>YMFHRC:!
>A!>I!GCAL>cLC!JFABLFHBC!FGL@FI!J>![F!HFI>ALBSF=C!IF!H>GCVBIFGBTA!=>!IF!BAKCHYFGBTA:!
VCH! IC!d@>!J>!GCALBA@FHi!GCA! IFJ! H>BL>HFGBCA>J!F! IFJ! BAJLBL@GBCA>J!=>!>ALH>RFH!
GCVBFJ!JBYVI>J!=BRBLFI>J!=>!LC=CJ!ICJ!RFJLCJ!F!IF!MH>Z>=F=!VCJBMI>:!BA=BGFA=C!IF!
BYVCHLFAGBF! =>! G@YVIBH! GCA! IC! BA=BGF=C! >A! >I! ]FA@FI! =>! 7HCG>=BYB>ALCJ! =>!
(>A=BGBTA!=>!5@>ALFJP!!

8989V9( 7B?M<=>?:(><BNEAH@?:(PG<(HWA(A?(:<(XHA(=<BBH@?9(

$>!GCAJLFLT!d@>!IF!GFHL>HF!=>!VHCN>GLCJ!=>I!VH^JLFYC!90(/!LB>A>!aD!VHCN>GLCJ!GCA!
J@J!K>G[FJ!=>!L^HYBAC!Z>AGB=FJ:!GCA!JFI=CJ!VCH!H>A=BH!A>LC!=>!nEgPEj`PbDDPE<Q:!VFHF!
ICJ! =BJLBALCJ! GCYVCA>AL>J! =>I! VHCN>GLC:! F! JFM>H:! ICJ! GCYVCA>AL>J! "VCHL>!
0AJLBL@GBCAFI!*ABZ>HJB=F=>J!%JLFLFI>J!o"0*%p:!7IFA!=>!/CHLFI>GBYB>ALC!*ABZ>HJB=F=>J!
%JLFLFI>J! o7/%p! N! %=@GFGBTA! $@V>HBCH! (>RBCAFI! o%$(p:! FVH>GBiA=CJ>:! F=>YiJ:!
=BK>H>AGBFJ!A>RFLBZFJ!>ALH>!ICJ!YCALCJ!LHFAJK>HB=CJ!N!ICJ!RFJLCJ!H>A=B=CJP!$@!=>LFII>!
J>!>c[BM>!>A!>I!FA>cC!3O!DP!

#F!JBL@FGBTA!>cV@>JLF:!FL>ALF!GCALHF!IC!=BJV@>JLC!>A!IF!H>JCI@GBTA!>c>ALF!3O!DPaED:!
=>! Dj! =>! YFNC! =>! D<Ej:! =>I! ]03%)*5:! d@>! FVH@>MF! GHBL>HBCJ! H>JV>GLC! =>! IFJ!
FJBRAFGBCA>J!GCHHB>AL>J!N!=>!GFVBLFI:!FJU!GCYC!=>!J@J!RFJLCJ!FJCGBF=CJ:!FVIBGFMI>J!
F!GF=F!GCAZ>ABC!J@JGHBLC!GCA!BAJLBL@GBCA>J!=>!>=@GFGBTA!J@V>HBCH:!d@>!>A!J@!FHLUG@IC!
WABGC! J>eFIF! d@>! IFJ! BAJLBL@GBCA>J! =>M>HiA! H>JLBL@BH! ICJ! H>G@HJCJ! V>HGBMB=CJ! d@>!
[FNFA!JB=C!CMJ>HZF=CJ:!AC!H>A=B=CJ!NfC!AC!>?>G@LF=CJ:!>A!>I!V>HUC=C!=>!ZBR>AGBF!=>I!
GCAZ>ABCP!

#C!>cVH>JF=C:!F=>YiJ:!BAG@YVI>!>I!V@ALC!bP`!=>I!YFA@FI!=>!CV>HFGBCA>J!=>I!MFAGC!
90(/:!]'7:!d@>!FI!>K>GLC!=BJVCA>!d@>!X%A!>I!>Z>ALC!d@>!IF!0AJLBL@GBTA!AC!@LBIBG>!LC=C!
C!VFHL>!=>!ICJ!H>G@HJCJ!LHFAJK>HB=CJ!VCH!>I!]BABJL>HBC!VFHF!IF!>?>G@GBTA!=>I!5CAZ>ABC:!
d@>![FNF!RFJLCJ!CM?>LF=CJ:!C!d@>!ICJ!H>G@HJCJ!AC!>JL^A!GCYVHCY>LB=CJ!F!LHFZ^J!=>!
TH=>A>J!=>!GCYVHF:!GCALHFLCJ!@!CLHC!=CG@Y>ALC!>d@BZFI>AL>:!F!YiJ!LFH=FH!>I!WILBYC!
=UF!=>!>?>G@GBTA! I>RFI!=>I!5CAZ>ABC:! IF! 0AJLBL@GBTA!=>M>Hi! H>JLBL@BH! ICJ!>cG>=>AL>J!
H>J@ILFAL>J!FI!]BABJL>HBC\P!

"=>YiJ:! BAG@YVI>! IF! H>JCI@GBTA! >c>ALF! 3O!EP`<E:! =>! E<! =>! FMHBI! =>! D<Ea:! =>I!
]03%)*5:!d@>!FVH@>MF!>I!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!5@>ALFJ!=>I!
)>VFHLFY>ALC! =>! /BAFAGBFYB>ALC! 0AJLBL@GBCAFI:! >K>GL@F=FJ! FI! J>GLCH! VWMIBGC! N!
VHBZF=C:!d@>!FI!>K>GLC!=BJVCA>!>A!IC!d@>!BAL>H>JF:!d@>!VFHF!>I!GFJC!d@>!IF!>?>G@GBTA!
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=>I!GCAZ>ABC!AC!J>!H>FIBG>!C!J>![FRF!BYVCJBMI>!J@!>?>G@GBTA!=>ALHC!=>!ICJ!VIFSCJ!
VH>ZBJLCJ:! C!MB>A! G@FA=C! ICJ! H>G@HJCJ!FVCHLF=CJ!VCH!>I!]03%)*5!AC![FNFA!JB=C!
RFJLF=CJ!C!GCYVHCY>LB=CJ:!>JLCJ!=>M>HiA!J>H!H>BAL>RHF=CJ!FI!]03%)*5!>A!>I!VIFSC!
>JLFMI>GB=C!>I!GCAZ>ABC!C!@AF!Z>S!d@>!>I!)/0!IC!JCIBGBL>:!IC!G@FI!AC![F!FGCAL>GB=C!>A!
IF!>JV>GB>P!

#F!JBL@FGBTA!=>JGHBLF!V@>=>!FK>GLFH!IF!H>VH>J>ALFGBTA!KB>I!=>!ICJ!JFI=CJ!BAG@HHB=CJ!>A!
GF=F! @AC! =>! ICJ! VHCN>GLCJ:! BAGH>Y>ALFA=C! >I! HB>JRC! =>! d@>! >cBJLFA! RFJLCJ!
>cL>YVCHiA>CJ:!V@>JLC!d@>!ICJ!GCAZ>ABCJ!d@>!ICJ!H>R@IFA![FA!V>H=B=C!J@!ZBR>AGBF:!
IC! d@>! R>A>HF! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! AC! H>KI>?>A! BAKCHYFGBTA!
UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!LCYF!=>!=>GBJBCA>J!VCH!VFHL>!
=>!IF!$@MJ>GH>LFHUFP!

5FM>!J>eFIFH!d@>:!V>J>!F!d@>!IF!$@MJ>GH>LFHUF!>K>GL@T!Y>=B=FJ!VFHF!GFVFGBLFH!F!ICJ!
K@AGBCAFHBCJ! =>! IFJ! 0%$! N! FGL@FIBSFH! IFJ! K>G[FJ! =>! >?>G@GBTA! N! ZBR>AGBF! =>! ICJ!
VHCN>GLCJ!>A!J@J!VIFABIIFJ!=>!GCALHCI:!IF!JBL@FGBTA!CM?>LF=F!J>!GCALBA@T!VH>J>ALFA=C!
=@HFAL>!>I!FeC!D<D<:!VCH!IC!d@>!J>!BAJLF!F!IF!>ALB=F=!F!d@>!H>ZBJ>!ICJ!VHCN>GLCJ!d@>!
LB>A>A!K>G[F!=>!>?>G@GBTA!Z>AGB=F:!J@J!H>A=BGBCA>J!N!J@J!K>G[FJ!=>!ZBR>AGBF:!GCA!>I!
KBA!=>!G>HHFH!ICJ!VHCN>GLCJ!d@>!GCHH>JVCA=F:!N!JB!VHCG>=B>H>!>cBRBH!IF!H>JLBL@GBTA!=>!
ICJ! H>G@HJCJ! d@>! [FNFA! JB=C! CMJ>HZF=CJ:! AC! H>A=B=CJ! NfC! AC! >?>G@LF=CJ:! >A! >I!
V>HUC=C!=>!ZBR>AGBF!=>I!GCAZ>ABCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

$CMH>! >I! VFHLBG@IFH:! IF! $@MJ>GH>LFHUF! Y>AGBCAF! d@>! LC=CJ! ICJ! GCAZ>ABCJ! C!
FJBRAFGBCA>J! F=YBABJLHF=FJ! VCH! >I!)/0! VCJ>>A! K>G[FJ! =>! L^HYBAC! =>! >?>G@GBTA! N!
ZBR>AGBF!oF!>cG>VGBTA!=>!KCA=CJ!=>!FJBRAFGBTA!=BH>GLF!=>!LBVC!MFJFIpP!!%J!FJU!GCYC!
IFJ!BAJLBL@GBCA>J!V@>=>A!BYV@LFH!RFJLCJ!@AF!Z>S!GCAGI@B=C!>I!V>HUC=C!=>!>?>G@GBTA!
[FJLF! G@FA=C! KBAFIBSFA! J@! ZBR>AGBF:! JB>YVH>! N! G@FA=C! ^JLCJ! [FNFA! JB=C!
GCYVHCY>LB=CJ!=>MB=FY>AL>!FAL>J!=>!G@YVIBHJ>!>I!L^HYBAC!=>!J@!>?>G@GBTAP!!

)>!IFJ!aD!BABGBFLBZFJ!GCA!K>G[FJ!=>!L^HYBAC!=>!>?>G@GBTA!Z>AGB=FJ!N!GBLF=FJ!VCH!>JLF!
5CALHFICHUF!6>A>HFI:!>cBJL>A!EE!VHCN>GLCJ!d@>!>JLiA!JBA!ZBR>AGBF!FI!GB>HH>!D<D<P!!#CJ!
H>JLFAL>J!VH>J>ALFA!JFI=C!FI!;EPEDPD<D<!N!J>!I>J!JCIBGBLT!>I!H>BAL>RHC!=>!JFI=CJ!AC!
@LBIBSF=CJ!=>!ICJ!VHCN>GLCJ!o*4]Eaba:!*99Eabb!N!*7"EabbpP!

)>ALHC!=>I!VHBY>H!J>Y>JLH>!=>I!D<DE!KBAFIBSF!IF!ZBR>AGBF!=>!b!GCAZ>ABCJ:!=>!ICJ!d@>!
;!VH>J>ALFA!JFI=C!N!=>M>HiA![FG>H!=>ZCI@GBTA!=>! ICJ!JFI=CJ!@AF!Z>S!G@YVIB=F! IF!
K>G[F!=>!ZBR>AGBF!=>!ICJ!GCAZ>ABCJP!!

7CH!CLHF!VFHL>:! IFJ!=BK>H>AGBFJ!A>RFLBZFJ!Y>AGBCAF=FJ:!JCA!>cVIBGF=CJ!VCH!RFJLCJ!
GCHHB>AL>J!H>A=B=CJ!d@>!J@V>HFA!F!IC!LHFAJK>HB=C:!N!d@>![F!JB=C!GCHH>RB=C!VFHF!LC=CJ!
ICJ!GCAZ>ABCJ!KBHYF=CJ!N!LHFAJK>HB=CJ!F!VFHLBH!=>!Fd@>IICJ!KBHYF=CJ!>A!>I!FeC!D<D<!
J>RWA!IC!BAJLH@B=C!>A!'H=PEQg`fD<D<P!

)F=C!IC!FAL>HBCH:!IF!J@MJ>GH>LFHUF!BAKCHYF!d@>!IF!*AB=F=!=>!(>A=BGBTA!=>!5@>ALFJ!
YFAL>A=Hi! FGL@FIBSF=F! IFJ! K>G[FJ! =>! >?>G@GBTA! N! ZBR>AGBF! =>! ICJ! GCAZ>ABCJ! NfC!
VHCN>GLCJ!=>J=>!IF!LFMIF!GCYVFHLB=F!VCH!IF!*AB=F=!=>!"GLCJ!N!5CALHFLCJ!=>I!)/0P!)>!
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>JLF!KCHYF!VC=Hi!=>JGFHRFH!N!Z>HBKBGFH!Y>AJ@FIY>AL>!IF!>?>G@GBTA!N!ZBR>AGBF!=>!ICJ!
VHCN>GLCJ!NfC!GCAZ>ABCJ:!H>FIBSFA=C!IFJ!FGGBCA>J!A>G>JFHBFJ!=>!GB>HH>!N!JCIBGBL@=!=>!
=>ZCI@GBTA!=>!JFI=CJ!@AF!Z>S!G@YVIB=F! IF! K>G[F!=>!ZBR>AGBF!=>! ICJ!VHCN>GLCJ!NfC!
GCAZ>ABCJP!!

)>!LC=FJ!KCHYFJ:!>JLF!$@MJ>GH>LFHUF!J>!GCYVHCY>L>!F!H>ZBJFH!IF!ZBR>AGBF!=>!ICJ!aD!
VHCN>GLCJ! Y>AGBCAF=CJ! N! H>FIBSFH! IFJ! FGGBCA>J! GCHH>GLBZFJ! d@>! J>! H>d@B>HFA:!
>JLFMI>GB>A=C!GCYC!VIFSC!FRCJLC!D<DEP!

8989Y9( /A=?A:E:><A=EH( <A( C?:( :HC@?:( H=GNGCH@?:( @<( >BHA:Q<B<A=EH:( @<C( HD?(
OZ8[9(

$>!=>L>GLT!@AF!=BK>H>AGBF!=>!ngDPDa`P<<<!VH>J>ALF=F!>A!ICJ!JFI=CJ!FG@Y@IF=CJ!=>!
IFJ! LHFAJK>H>AGBFJ! =>I! FeC! D<Ej:! LC=F! Z>S! d@>:! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I!
VHCN>GLC!FI!;E!=>!=BGB>YMH>!=>!D<Ej:!J>!H>KI>?F!@AF!J@YF!=>!nEb`P`a<PgjaP<<<l!JBA!
>YMFHRC:! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! FI! ;E! =>! =BGB>YMH>! =>! D<D<:!
VH>J>ALF!@A!JFI=C!FG@Y@IF=C!=>!H>A=BGBCA>J!>A!>I!FeC!D<Ej!=>!nEb`P`D`PDEjP<<<P!

#C!FAL>J!Y>AGBCAF=C:!AC!J>!FZB>A>!GCA!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF!N!>KBGFGBF!N!=>!
GCALHCI:!GCAL>YVIF=CJ!>A!ICJ!FHLUG@ICJ!;O!N!bO!=>!IF!FI@=B=F!I>N!3O!E`Pbab:!FJU!GCYC!
LFYVCGC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!gQ!=>!IF!H>JCI@GBTA!>c>ALF!
3O!EPg`b:!NF!GBLF=F:!>A!G@FALC!J>eFIF!d@>!ICJ!=BH>GLBZCJ!=>M>A!ZBRBIFH!GCALBA@FY>AL>!
J@J! CV>HFGBCA>J:! N! d@>! IF! =CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ!
JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF!N!KFGBIBLFH!J@!J>R@BYB>ALCP!

$CMH>! IC! J>eFIF=C:! GFM>! BA=BGFH! d@>! IF! VCJBMBIB=F=! =>! d@>! J>! V@>=FA! >K>GL@FH!
H>RBJLHCJ! NfC! F?@JL>J! =>! YFA>HF! H>LHCFGLBZF:! VC=HUF! R>A>HFH! d@>! >cBJLFA!
LHFAJFGGBCA>J! d@>! AC! J>FA! H>GCACGB=FJ! >A! >I! V>HUC=C! GCHH>JVCA=B>AL>! C! MB>A!
R>A>HFH! GFYMBCJ!>A! IF! BAKCHYFGBTA![BJLTHBGF!=>! ICJ!VHCN>GLCJ:! CGFJBCAF=C!d@>! IF!
BAL>RHB=F=:!>cFGLBL@=!N!GCHL>!=>!IF!BAKCHYFGBTA!KBAFAGB>HF!J>!VH>J>AL>!BAGCYVI>LF!C!
GCA!BAGCAJBJL>AGBFJ!H>JV>GLC!F!ICJ!>JLF=CJ!N!H>VCHL>J!KBAFAGB>HCJ!>AZBF=CJ!FI!9FAGC!
]@A=BFIP!

"I!H>JV>GLC:!JB!MB>A!IF!$@MJ>GH>LFHUF:!=@HFAL>!>I!FeC!D<D<:![F!BYVI>Y>ALC!Y>=B=FJ!
F!YC=C!=>!GCALHCIFH!d@>!IFJ!GBKHFJ!FG@Y@IF=FJ!=>!H>A=BGBCA>J!VH>J>ALF=FJ!>A!ICJ!
>JLF=CJ!KBAFAGB>HCJ!D<D<!AC!J@KHB>HFA!YC=BKBGFGBCA>J:!>JLC!J>!YFAL@ZC!=@HFAL>!>I!
V>HUC=C! >A! H>ZBJBTA:! LC=F! Z>S! d@>! J>! B=>ALBKBGFHCA! =BK>H>AGBFJ! >A! ICJ! JFI=CJ!
FG@Y@IF=CJ!=>!LHFAJK>H>AGBFJP!)BG[C!IC!FAL>HBCH:!IF!$%$!=>M>Hi!R>A>HFH!@A!GCALHCI!
=>!GB>HH>!FA@FI!GCA!IF!KBAFIB=F=!=>!=>IBYBLFH!d@>!IFJ!LHFAJFGGBCA>J!=>!H>A=BGBCA>J!N!
LHFAJK>H>AGBFJ! J>FA! H>RBJLHF=FJ! >A! >I! Y>J! N! FeC! GCHH>JVCA=B>AL>! N! >ZBLFA=C! IF!
VCJBMBIB=F=! =>! H>FIBSFH! H>RBJLHCJ! =>! YFA>HF! H>LHCFGLBZF:! F=>YiJ! =>! L>A>H! GCYC!
CM?>LBZC!Z>HBKBGFH!d@>!AC!J>!H>FIBG>A!GFYMBCJ!F!ICJ!H>VCHL>J!>!BAKCHY>J!VH>ZBFY>AL>!
>IFMCHF=CJ!N!>YBLB=CJP!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF:! IF! $%$! J>eFIF! d@>! =>ALHC! =>I! KCA=C! =>ACYBAF=C! X%=@GFGBTA!
$@V>HBCH! (>RBCAFI\:! J>! =BJLHBM@N>A! H>G@HJCJ! VFHF! @ABZ>HJB=F=>J! N! 5/4! >JLFLFI>J:!
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J>RWA!IC!>JLFMI>GB=C!>A!IF!H>JCI@GBTA!3O!;Q!=>!D<Ea:!YC=BKBGF=F!VCH!IF!(>JCI@GBTA!
3O!EE!=>!D<E`P!!

%A! =BG[C! GCAL>cLC! N! GCAKCHY>! F! IF! >IFMCHFGBTA! =>! ICJ! >JLF=CJ! KBAFAGB>HCJ!
GCAJCIB=F=CJ!F!=BGB>YMH>!D<Ej!>AZBF=CJ!FI!9FAGC!]@A=BFI:! K@>HCA! BAKCHYF=CJ! IF!
LCLFIB=F=! =>! IFJ! BAJLBL@GBCA>J! d@>! V>HGBMB>HCA! H>G@HJCJ! VCH! >JLF! FJBRAFGBTA!
VH>J@V@>JLFHBF:! BAGI@N^A=CJ>! VCH! >HHCH! >I! 5/4! %JLFLFI! =>! IF! "HF@GFAUF:! d@>! AC!
=>M>HUF! [FM>H! JB=C! BAGCHVCHF=C! >A! >I! BAKCHY>! FI! 9FAGC! ]@A=BFI:! =F=C! d@>! >I!
VH^JLFYC!GCAJB=>HF!GCYC!M>A>KBGBFHBCJ!JTIC!F! IFJ!@ABZ>HJB=F=>J!>JLFLFI>JP! !5FM>!
J>eFIFH!d@>!>I!KBAFAGBFYB>ALC!=>I!5/4!>JLFLFI!>J!GCHH>GLC!J>RWA!>I!7H>J@V@>JLC!=>I!
J>GLCH!VWMIBGC!VFHF!=BG[C!FeCP!!

5CAJB=>HFA=C!IC!>cV@>JLC:!J>!GCHHBRBT!IF!BAKCHYFGBTA!>ALH>RF=F!FI!9FAGC!]@A=BFI!>A!
ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHBY>H! J>Y>JLH>! =>I! FeC! D<D<:! BAGI@N>A=C! JCIFY>AL>!
@ABZ>HJB=F=>J!>JLFLFI>J!N!>cGI@N>A=C!F!ICJ!5/4!%JLFLFI>J!d@>!H>GBMFA!H>G@HJCJ!=>!
>JLF!FJBRAFGBTAP!!%A!>JV>GUKBGC:!>A!=BG[CJ!>JLF=CJ!KBAFAGB>HCJ!K@>!BAGCHVCHF=F!@AF!
ACLF! o3O!E<p! FGIFHFA=C! IC! FAL>J! H>Z>IF=C! N! K@>! >IBYBAF=C! =>I! H>K>HB=C! H>VCHL>:!
G@FId@B>H! BAKCHYFGBTA! d@>! AC! GCHH>JVCA=F! >cGI@JBZFY>AL>! F! *ABZ>HJB=F=>J!
%JLFLFI>JP! ! $BL@FGBTA! d@>! >cVIBGF! IF! =BK>H>AGBF! =>! ngDPDa`P<<<! J>eFIF=F! >A! >I!
VH>J>AL>!BAKCHY>!N!F?@JLF=F!=@HFAL>!>I!FeC!D<D<P!

5FM>!J>eFIFH:!d@>!IF!J@MJ>GH>LFHUF!J>!GCYVHCY>L>!F!=FH!>JLHBGLC!G@YVIBYB>ALC!F!ICJ!
GCALHCI>J!=>! BARH>JC!=>! IF! BAKCHYFGBTA!=>!H>A=BGBTA!=>!G@>ALFJ:!=>!LFI! KCHYF:!d@>!
J>FA!>K>GLBZCJ!N!KBFMI>J:!@LBIBSFA=C!>I!$57!GCYC![>HHFYB>ALF!=>!R>JLBTA!KBAFAGB>HF!F!
LC=FJ!IFJ!0%$!BAGI@B=FJ!>A!>I!H>VCHL>!KBAFAGB>HC!=>I!VH^JLFYC!3O!`EDQ:!BAGI@N>A=C!IF!
LCLFIB=F=!=>!IFJ!BARH>JCJ!N!RFJLCJP!%I!@JC!=>!>JL>!JCKLvFH>!J>Hi!CMIBRFLCHBC!VFHF!>I!
H>RBJLHC!=>!IFJ!CV>HFGBCA>J!N!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>!IFJ!0%$!d@>!JCA!VFHL>!
=>I!KBAFAGBFYB>ALC!90(/P!)>!KCHYF!JBY@ILiA>F:!J>!YFAL>A=Hi!IF!H>A=BGBTA!>A!KCHYFLC!
>cG>I! [FJLF! L>A>H! IF! G>HL>SF! =>I! GCHH>GLC! K@AGBCAFYB>ALC! =>! IF! VIFLFKCHYF! N! IF!
FVHCMFGBTA!=>!>JLF!5CALHFICHUF!d@>!ZFIB=>!IF![>HHFYB>ALF!L>GACITRBGFP!!

4FYMB^A:!LFI!GCYC!J>![BSC!>A!IF!>IFMCHFGBTA!=>!ICJ!WILBYCJ!>JLF=CJ!KBAFAGB>HCJ:!IF!
@AB=F=!=>!H>A=BGBTA!=>!G@>ALFJ!J>R@BHi!BYVI>Y>ALFA=C!>I!GCALHCI!F=BGBCAFI!=>I!LBVC!
=>!BAJLBL@GBCA>J!d@>!J>!>JLiA!BAKCHYFA=C:!VFHF!Z>HBKBGFH!ICJ!FAL>G>=>AL>J!=>I!H>VCHL>P!
7FHF!>JLC!IF!>ALB=F=!>JLFMI>G>!@A!VIFSC!=>!>?>G@GBTA!VFHF!?@ABC!D<DEP!

89O9( 4"/0$*'/&!&(&$(!#!%!2!\(4&!9(

89O989( !NJE<A><(@<(=?A>B?C9(

%A! H>IFGBTA! GCA! IF! YFL>HBF:! J>! GCAJLFLT! d@>! IF! *ABZ>HJB=F=! =>! "LFGFYF! AC! [F!
H>R@IFHBSF=C!IFJ!JBR@B>AL>J!CMJ>HZFGBCA>J!GCAL>AB=FJ!>A!>I!0AKCHY>!/BAFI!3O!;bD:!=>!
D<D<:!IFJ!G@FI>J!J>!BA=BZB=@FIBSFA!F!GCALBA@FGBTA:!LC=F!Z>S!d@>!FWA!J>!>AG@>ALHFA!
>A!>LFVF!=>!BYVI>Y>ALFGBTA!=>!IFJ!Y>=B=FJ!VH>Z>ALBZFJP!

Fp! (>LHFJC!>A!>I!G@YVIBYB>ALC!=>!ICJ![BLCJ!=>!ICJ!GCAZ>ABCJP!
Mp! 5CAZ>HJBTA!=>!=TIFH>J!F!V>JCJ!VCH!ZBiLBGCJ!>A!>I!>cLHFA?>HCP!
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Gp! 0AG@YVIBYB>ALC!=>!BAJLH@GGBCA>J!JCMH>!VHCG>=BYB>ALCJ!VFHF!>I!GiIG@IC!=>!ZBiLBGCJ!
FI!>cLHFA?>HCP!

=p! 7>HACGLFH!JCMH>!>I!Y>=BC!=>!LHFAJVCHL>P!
>p! 7FRCJ!=>!ZBiLBGCJ!F!LHFZ^J!=>!MCI>LFJ!=>![CACHFHBCJP!
Kp! (>LHFJC!>A!IF!H>YBJBTA!=>!BAKCHY>J!=>!FZFAG>!J>Y>JLHFI>J!>!BAKCHY>J!KBAFI>JP!
Rp! ]FA@FI>J! NfC! 0AJLH@GLBZCJ! =>! VHCG>=BYB>ALCJ! AC! JFAGBCAF=CJ! VCH! FGLC!

F=YBABJLHFLBZCP!
[p! $CMH>!YFA@FI!=>!VHCG>=BYB>ALCJ!=>!5CALHFICHUF!0AL>HAFP!
Bp! /FILF!=>!J>RH>RFGBTA!=>!K@AGBCA>JP!
?p! /FILF! =>! CVCHL@AB=F=! =>I! H>RBJLHC! =>! [>G[CJ! >GCATYBGCJ! >A! >I! JBJL>YF! =>!

GCALFMBIB=F=P!

$CMH>! >I! VFHLBG@IFH:! >J! Y>A>JL>H! BA=BGFH! d@>! IF! KFILF! =>! G@YVIBYB>ALC! =>! IFJ!
H>GCY>A=FGBCA>J! H>FIBSF=FJ! VCH! >JLF! %ALB=F=! =>! 5CALHCI:! AC! J>! GCA=BG>! GCA! IC!
=BJV@>JLC! >A!>I! A@Y>HFI! a`:! =>! IF! H>JCI@GBTA!>c>ALF!3O! EPg`b:! =>!EjjQ:! =>! >JL>!
'HRFABJYC!/BJGFIBSF=CH:!>I!d@>!J>eFIF!>A!IC!d@>!BAL>H>JF:!d@>!ICJ!F@=BLCH>J!BAL>HACJ!
>JLiA!CMIBRF=CJ!F!=FH!G@>ALF!F!IF!=BH>GGBTA!=>!G@FId@B>H!=>KBGB>AGBF!GCAJLFLF=F!>A!
ICJ!GCALHCI>J! BAL>HACJ:!FJU!GCYC!LFYMB^A!GCYC!J>eFIFH! ICJ!iYMBLCJ!>A! ICJ!d@>!J>!
H>d@B>H>A!Y>=B=FJ!=>!Y>?CHFYB>ALCP!"JBYBJYC:!=>M>A!FVIBGFH!VHCG>=BYB>ALCJ!VFHF!
>I!J>R@BYB>ALC!=>!IFJ!GCAGI@JBCA>J!VH>G>=>AL>J!=>!IF!F@=BLCHUF!BAL>HAF!N!>cL>HAF!F!
KBA! =>! FJ>R@HFH! d@>! IF! =BH>GGBTA! [FNF! >AKCGF=C! N! H>J@>ILC! GCHH>GLFY>AL>! ICJ!
VHCMI>YFJ!FV@ALF=CJP!

#F!JBL@FGBTA!VIFAL>F=F:!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!IF!F=YBABJLHFGBTA!
AC!FVIBd@>! IFJ!Y>=B=FJ! L>A=B>AL>J!F!>ZBLFH!d@>! IC!CMJ>HZF=C!VCH!>JLF!%ALB=F=!=>!
5CALHCI! J>! H>VBLF! >A! >I! K@L@HC! FI! AC! >ALH>RFH! ICJ! IBA>FYB>ALCJ! NfC! =BH>GLHBG>J! d@>!
V>HYBLFA!FI!V>HJCAFI!L>A>H!@AF!GIFHB=F=!H>JV>GLC!=>!ICJ!VHCG>JCJ!BAZCI@GHF=CJ!N!d@>!
V>HYBLFA! YBABYBSFH! >I! HB>JRC! =>! >HHCH:! IF! BA>KBGB>AGBF! >A! >I! @JC! =>! ICJ! H>G@HJCJ!
VWMIBGCJ!C!IF!H>FIBSFGBTA!=>!FGLCJ!BIUGBLCJP!!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!AC!J>![FA!H>R@IFHBSF=C!IFJ!CMJ>HZFGBCA>J!
VH>G>=>AL>Y>AL>! =>JGHBLFJ:! LC=F! Z>S! d@>! FWA! J>! >AG@>ALHFA! >A! >LFVF! =>!
BYVI>Y>ALFGBTA:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!YFA>HF!d@>:!
>JF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! BYVI>Y>AL>! IFJ! Y>=B=FJ! BAKCHYF=FJ! >A! J@!
CVCHL@AB=F=! >A! >I! 0AKCHY>! /BAFI! 3O! ;bD:! =>! D<D<:! =>! IF!5CALHFICHUF!(>RBCAFI! =>!
"LFGFYF:! F! KBA! =>! =FH! G@YVIBYB>ALC! GCA! IF! ACHYFLBZF! d@>! HBR>A! IFJ! YFL>HBFJ!
FJCGBF=FJ!F!IFJ!CMJ>HZFGBCA>J!FAL>J!J>eFIF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

89O9O9( %G<A>H:(=?BBE<A><:(:EA(N?IENE<A>?9(

)>!ICJ!FAL>G>=>AL>J!L>AB=CJ!F!IF!ZBJLF:!J>!GCAJLFLT!d@>:!=>!@A!LCLFI!=>!Qa!G@>ALFJ!
GCHHB>AL>J:!gD!=>!^JLFJ:!d@>!J>!=>LFIIFA!>A!>I!FA>cC!3O!;:!AC!YFALB>A>A!JFI=C!FI!;E!
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Q<!

=>! =BGB>YMH>! =>! D<D<:! J>RWA! IC! BAKCHYF=C! VCH! IFJ! H>JV>GLBZFJ! 0AJLBL@GBCA>J!
9FAGFHBFJ:!=>!IFJ!G@FI>J:!AC!LB>A>A!YCZBYB>ALC![FG>!YiJ!=>!@A!FeC:!=>!GCAKCHYB=F=!
GCA! IC! J>eFIF=C! VCH! =CA! :! )BH>GLCH! =>! 7IFABKBGFGBTA! >!
0AZ>HJBCA>J:!Y>=BFAL>!GCHH>C!>I>GLHTABGC!=>!K>G[F!DD!=>!FMHBI!=>!D<DEP!!

"I!H>JV>GLC:!GFM>!J>eFIFH!d@>!GCAKCHYB=F=!GCA!IFJ!BAJLH@GGBCA>J!>YBLB=FJ!VCH!>JLF!
%ALB=F=!=>!5CALHCI:!H>JV>GLC!F!IFJ!G@>ALFJ!GCHHB>AL>J!BAFGLBZFJ:!>J!d@>!>JLFJ!=>M>A!
G>HHFHJ>!=>MB=C!F!d@>!J>![F!G@YVIB=C!IF!KBAFIB=F=!VFHF!IF!G@FI!K@>HCA!GH>F=FJP!%A!>I!
GFJC!=>!Fd@>IIFJ!d@>!YFAL>ARFA!JFI=CJ!>JLCJ!=>M>A!J>H!=>JLBAF=CJ:!d@>=FA=C!JBA!
KCA=CJ:! JBL@FGBTA! d@>! V>HYBLBHi! JCIBGBLFH! >I! GB>HH>! =>! IFJ! G@>ALFJ! F! IF! 5CALHFICHUF!
6>A>HFIP! o"VIBGF!GHBL>HBC!GCAL>AB=C!>A!>I!CKBGBC!GBHG@IFH!3O!;P;`Q:!=>!D<<a:!=>!>JL>!
CHBR>ApP!

$CMH>!>I!VFHLBG@IFH:!>J!=FMI>!BA=BGFH!d@>!IC!Y>AGBCAF=C!FAL>HBCHY>AL>:!>cVCA>!F!IF!
@ABZ>HJB=F=! FI! HB>JRC! =>! KHF@=>:! VCH! G@FALC! =BG[FJ! G@>ALFJ! GCHHB>AL>J! d@>=FA!
[FMBIBLF=FJ! VFHF! H>FIBSFH! >Z>AL@FI>J! LHFAJFGGBCA>J! d@>! V@=B>J>A! JBRABKBGFH! @A!
=>LHBY>ALC!=>!ICJ!H>G@HJCJ!KBJGFI>JP!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!AC!J>![FA!H>R@IFHBSF=C!IFJ!CMJ>HZFGBCA>J!
VH>G>=>AL>Y>AL>! =>JGHBLFJ:! LC=F! Z>S! d@>! FWA! >cBJL>A! G@>ALFJ! GCHHB>AL>J! JBA!
YCZBYB>ALC:!JBL@FGBTA!VCH!IF!G@FI!>JF!>ALB=F=!H>FIBG>!IFJ!R>JLBCA>J!F=YBABJLHFLBZFJ!
FAL>! IFJ! BAJLBL@GBCA>J! MFAGFHBFJ! N! FAL>! >JLF! %ALB=F=! =>! 5CALHCI:! F! KBA! =>! G>HHFH!
Fd@>IIFJ!G@>ALFJ!GCHHB>AL>J!d@>!NF!G@YVIB>HCA!IF!KBAFIB=F=!VFHF!IF!d@>!K@>HCA!GH>F=FJ!
C:!d@>!AC![FA!L>AB=C!YCZBYB>ALC!KBAFAGB>HCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

89O9R9( %G<A>H:(=?BBE<A><:(A?(EAQ?BNH@H:(;?B(CH(4AEI<B:E@H@(@<(!>H=HNH9(

%K>GL@F=C!>I!VHCG>=BYB>ALC!=>!GBHG@IFHBSFGBTA!MFAGFHBF:!J>!=>L>HYBAT!d@>!@A!LCLFI!=>!
Db!G@>ALFJ!GCHHB>AL>J!ZBR>AL>J!AC!K@>HCA!BAKCHYF=FJ!VCH!IF!*ABZ>HJB=F=!=>!"LFGFYF:!
IFJ!d@>!J>!=>LFIIFA!>A!FA>cC!3O!gP!

#C!FAL>HBCHY>AL>!>cV@>JLC:!AC!J>!GCA=BG>!GCA!IC!>JLFMI>GB=C!>A!>I!A@Y>HFI!;!=>!IF!
Y>AGBCAF=F!H>JCI@GBTA!3O!EPg`b:!IF!G@FI!VH>ZB>A>!d@>!IF!>ALB=F=!=>M>Hi!>IFMCHFH!N!
YFAL>A>H! =FLCJ! KBAFAGB>HCJ! N! =>! R>JLBTA! GCAKBFMI>J:! GCYC! FJU! LFYMB^A:! F! ICJ!
VHBAGBVBCJ! =>! H>JVCAJFMBIB=F=! N! GCALHCI:! >JLFMI>GB=CJ! >A! >I! FHLUG@IC! ;O! =>! IF! I>N!
3O!E`Pbab:!'HRiABGF!5CAJLBL@GBCAFI!=>!9FJ>J!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=CP!

#F!JBL@FGBTA!VIFAL>F=F!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!KHF@=>:!VCH!G@FALC!FI!AC!
L>A>H! @A! GCALHCI! >! BAKCHYFGBTA! JCMH>! =BG[FJ! G@>ALFJ! GCHHB>AL>J:! ^JLFJ! d@>=FA!
[FMBIBLF=FJ! VFHF! H>FIBSFH! >Z>AL@FI>J! LHFAJFGGBCA>J! d@>! V@=B>J>A! JBRABKBGFH! @A!
=>LHBY>ALC!=>!ICJ!H>G@HJCJ!KBJGFI>JP!
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%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!AC!J>![FA!H>R@IFHBSF=C!IFJ!CMJ>HZFGBCA>J!
VH>G>=>AL>Y>AL>! =>JGHBLFJ:! LC=F! Z>S! d@>! FWA! >cBJL>A! G@>ALFJ! GCHHB>AL>J! AC!
BAKCHYF=FJ:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!YFA>HF!d@>:!>JF!
>ALB=F=!H>FIBG>!IFJ!R>JLBCA>J!F=YBABJLHFLBZFJ!FAL>!IFJ!BAJLBL@GBCA>J!MFAGFHBFJ!N!FAL>!
>JLF!%ALB=F=!=>!5CALHCI:!F! KBA!=>!=>L>HYBAFH!>I!>JLF=C!FGL@FI!=>! IFJ!Y>AGBCAF=FJ!
G@>ALFJ!GCHHB>AL>J:!N!Z>H!IF!VHCG>=>AGBF!=>!JCIBGBLFH!>I!GB>HH>!H>JV>GLBZCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

89R9( 4"/0$*'/&!&(&$('!"#/!),(&$(%]/+$\(4'!%]9(

89R989( /AQ?BNH=ELA(M(=?NGAE=H=ELA9(

$>!F=ZBHLBT!d@>!IF!*ABZ>HJB=F=!=>!$FALBFRC!=>!5[BI>!AC![F!=>JFHHCIIF=C!JBJL>YFJ!=>!
BAKCHYFGBTA!VFHF!IF!B=>ALBKBGFGBTA!=>!ICJ!HB>JRCJ!VCL>AGBFI>J!=>I!VHCN>GLCP!

#C!FAL>HBCH:!AC!J>!GCA=BG>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!ED:!=>I!5FVUL@IC!00!=>!IF!
H>JCI@GBTA! >c>ALF! 3O!EPg`b! =>! EjjQ:! =>! >JL>! CHBR>A:! d@>! J>eFIF! d@>! VFHF! J>H!
>K>GLBZCJ!ICJ!GCALHCI>J!BAL>HACJ!=>M>A!JFLBJKFG>H!GHBL>HBCJ!>J>AGBFI>J:!JB>A=C!@AC!=>!
>IICJ!>I!J>H!FVHCVBF=C!N!VHCVCHGBCAFI!FI! HB>JRC!VCJBMI>P!"=>YiJ:!AC!J>!F?@JLF!F! IC!
VH>ZBJLC!>A!ICJ!A@Y>HFI>J!g<!N!b<!=>!IF!GBLF=F!H>JCI@GBTA!>c>ALF!3m!EPg`b:!=>!EjjQ:!
=>!IF!5CALHFICHUF!6>A>HFI:!>A!G@FALC!F!d@>!ICJ!GCALHCI>J!=>M>A!J>H!>KBGFG>J!N!>JLFH!
=BJ>eF=CJ! =>! KCHYF! d@>! CV>H>A! GCYC! @A! JBJL>YF! N! AC! BA=BZB=@FIY>AL>:!
H>d@BHB^A=CJ>!@AF!GIFJBKBGFGBTA!V>HLBA>AL>!=>! IFJ! LHFAJFGGBCA>J!N![>G[CJ:!F! KBA!=>!
RFHFALBSFH!d@>!IF!=BH>GGBTA!=BJVCARF!GCALBA@FY>AL>!=>!BAKCHYFGBTA!KBFMI>!VFHF!J@J!
=>GBJBCA>JP!

#C!FAL>HBCH:!V@>=>!>cVCA>H!F!IFJ!@ABZ>HJB=F=>J!F!d@>!AC!=>L>GL>A!CVCHL@AFY>AL>!
IFJ!=>MBIB=F=>J!>!BHH>R@IFHB=F=>J!>A!J@J!VHCG>JCJ:!N!VCH!>A=>!AC!J>!V@>=FA!FHMBLHFH!
FGGBCA>J!GCHH>GLBZFJ!d@>!V>HYBLFA!YBLBRFH!IF!CG@HH>AGBF!=>!JBL@FGBCA>J!FATYFIFJP!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!AC!J>![FA!H>R@IFHBSF=C!IFJ!CMJ>HZFGBCA>J!
VH>G>=>AL>Y>AL>! =>JGHBLFJ:! LC=F! Z>S! d@>! FWA! AC! >cBJL>A! >ZFI@FGBCA>J! JCMH>! IF!
KFGLBMBIB=F=!=>!=>JFHHCIIC! =>! JBJL>YFJ!=>! BAKCHYFGBTA!VFHF! IF! B=>ALBKBGFGBTA!=>! ICJ!
HB>JRCJ!VCL>AGBFI>J!d@>!V@>=FA!J>H!CMJ>HZF=CJ!>A!IF!@ABZ>HJB=F=P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>eFIT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A! IF!VH>J>AL>!
CMJ>HZFGBTAP!

89R9O9( $IHCGH=ELA(@<(;?><A=EHC<:(BE<:F?:(@<(QBHG@<9(



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

QD!

Fp! (>JV>GLC!=>! ICJ!H>VCHL>J!=>! BAKCHYFGBTA!F=YBABJLHFLBZF:!CV>HFGBCAFI:!GCALFMI>!
NfC!KBAFAGB>HF!KHF@=@I>ALF:!J>!F=ZBHLBT!d@>!IF!*ABZ>HJB=F=!=>!$FALBFRC!=>!5[BI>:!
AC! G@>ALF! GCA! VHCRHFYFJ! NfC! GCALHCI>J! VFHF! YBLBRFH! IFJ! CVCHL@AB=F=>J! =>!
>Z>AL@FI>J! LHFAJFGGBCA>J! KHF@=@I>ALFJ!d@>!J>!V@>=FA!VH>J>ALFH:!VHC=@GLC!=>!
IFJ!FGLBZB=F=>J!F=YBABJLHFLBZFJ!N!KBAFAGB>HFJ!=>!IF!BAJLBL@GBTAP!

Mp! $CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!
J>! F=ZBHLBT! d@>:! >A! IF! *ABZ>HJB=F=! =>! $FALBFRC! =>! 5[BI>:! JB! MB>A:! >cBJL>!
GCACGBYB>ALC! JCMH>! =BG[CJ! L>YFJ:! AC! LB>A>A! @AF! >JLHFL>RBF! C!YFA@FI>J! d@>!
V>HYBLFA!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFJ!JBL@FGBCA>J!
ACYMHF=FJ:!FJU!GCYC!IF!=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!
H>VCHL>!F!IF!*AB=F=!=>!"AiIBJBJ!/BAFAGB>HC!o*"/pP!

#C!>cV@>JLC!>A!ICJ!IBL>HFI>J!Fp!N!Mp:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!
;j:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!
Z>IFH! GCALBA@FY>AL>! VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ!Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F! ICJ!
VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>! IF!ZBRBIFAGBF!=>! IFJ!
CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!=>!ICJ!
H>J@ILF=CJ! VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N!
VHCG>=BYB>ALCJ! J>I>GGBCAF=CJ! VCH! IF! =BH>GGBTA! VFHF! GCALHCIFH! IFJ! CV>HFGBCA>J! N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

#FJ!JBL@FGBCA>J!=>JGHBLFJ!>cVCA>A!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!IF!=BH>GGBTA!AC!
FVIBd@>!IFJ!Y>=B=FJ!V>HLBA>AL>J!VFHF!>ZBLFH!d@>!IFJ!CM?>GBCA>J!F=Z>HLB=FJ!J>!H>VBLFA!
>A!>I!K@L@HC:!>JLFMI>G>:!>ALH>!>IIFJ!IF!=>!VHCVCHGBCAFH!F!J@!V>HJCAFI!IFJ!=BH>GLHBG>J!N!
IF!GFVFGBLFGBTA!A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!ICJ!FGLCJ!BIUGBLCJ!
N!FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!AC!J>![FA!H>R@IFHBSF=C!IFJ!CMJ>HZFGBCA>J!
VH>G>=>AL>Y>AL>!=>JGHBLFJ:!LC=F!Z>S!d@>!AC!>cBJL>A!VHCRHFYFJ!NfC!GCALHCI>J!VFHF!
YBLBRFH! CVCHL@AB=F=>J! =>! LHFAJFGGBCA>J! KHF@=@I>ALFJ:! JBL@FGBTA! VCH! IF! G@FI! J>!
H>GCYB>A=F!d@>!IF!@ABZ>HJB=F=!BYVI>Y>AL>!VHCG>=BYB>ALCJ!N!>IFMCH>!YFA@FI>J!d@>!
V>HYBLFA!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFZF=C!=>!FGLBZCJ:!
=>IBLCJ! K@AGBCAFHBCJ! N! KBAFAGBFYB>ALC! =>I! L>HHCHBJYC:! FJU! GCYC! IF! =>L>GGBTA! =>!
CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*AB=F=!=>!"AiIBJBJ!/BAFAGB>HC!
o*"/pP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

!

!
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89R9R9( ^HC>H( @<( <IE@<A=EH( @<( ;HF?( @<( B<NGA<BH=E?A<:( <A( H:?=EH=ELA( HC(
;B?M<=>?(4'!(8_VY9(

(>JV>GLC!=>I!5CAZ>ABC!]FHGC!=>ACYBAF=C:!X7CL>AGBFA=C!>I!VCJBGBCAFYB>ALC!=>!IF!
@ABZ>HJB=F=!GCA!KCGC!>A!VCJLRHF=C:!BAGI@JBTA!N!GFIB=F=!=>!ZB=F\:!GT=BRC!*$"!EabQ:!
G>I>MHF=C!VCH! IF!*ABZ>HJB=F=!=>!$FALBFRC!=>!5[BI>! o*$"5hp!N!>I!]03%)*5!GCA!
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BR@FI!FA@FIB=F=:!=>!>J>!YBABJL>HBC:!>I!G@FI!GCAL>YVIF!@A!VIFSC!=>!>?>G@GBTA!=>!Dg!
Y>J>J!N!@AF!ZBR>AGBF!=>!g`!Y>J>J:!=>!FG@>H=C!GCA!IC!GCAL>AB=C!>A!>I!BAGBJC!VHBY>HC!
=>! IF! GIi@J@IF! CGLFZF! =>I! FI@=B=C! FG@>H=C! =>! ZCI@ALF=>J:! J>! >ZB=>AGBT! d@>! >JF!
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%A!>JL>!GCAL>cLC:!H>ZBJF=F!IF!=CG@Y>ALFGBTA!=>!H>JVFI=C!d@>!J@JL>ALF!IF!H>A=BGBTA:!
J>!GCAJLFLT!d@>!>JF!GFJF!=>!>JL@=BCJ!VFRT!ICJ!J@>I=CJ!=>!```!K@AGBCAFHBCJ!=>!>JF!
>ALB=F=:!JBA!d@>!J>!V@=B>HF!GCYVHCMFH!=>! ICJ!FAL>G>=>AL>J!>cFYBAF=CJ:!d@>! ICJ!
J>eFIF=CJ!GCIFMCHF=CH>J!=>JFHHCIIFHCA!K@AGBCA>J!C!FGLBZB=F=>J!H>IFGBCAF=FJ!GCA!>I!
GBLF=C!VHCN>GLC:!F!LHFZ^J!=>!IF!VH>J>ALFGBTA!=>!ICJ!H>JV>GLBZCJ!GCALHFLCJ!=>!LHFMF?C!
>A!=CA=>!J>!BA=Bd@>A!J@J!K@AGBCA>J:!VCH!G@FALC!JCIFY>AL>!J>!IBYBLF!F!FGCYVFeFH!
IFJ! IBd@B=FGBCA>J! =>! J@>I=C! N! >I! =>LFII>! =>! ICJ! ```! >YVI>F=CJ:! BA=BGFA=C! (*4:!
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H>JCI@GBTA! >c>ALF! 3O! EP`<E:! =>! D<Ea:! =>I! ]03%)*5:! :! d@>! J>eFIFA! d@>! LC=F!
GCALHFLFGBTA! =>M>! >JLFH! H>JVFI=F=F! VCH! @A! GCALHFLC! =>! LHFMF?C:! =>! VH>JLFGBTA! =>!
J>HZBGBCJ!F![CACHFHBCJ!C!FA>cC!=>!GCALHFLCP!%A!GF=F!@AC!=>!>JLCJ!GFJCJ:!F=>YiJ!=>!
IF! BA=BZB=@FIBSFGBTA!=>! IFJ!VFHL>J:!J>!=>M>!J>eFIFH! ICJ!V>HUC=CJ!=>!ZBR>AGBF!=>! IF!
GCALHFLFGBTA:!J>HZBGBCJ!GCALHFLF=CJ:!FJU!J>!=>M>!BA=BGFH!GT=BRC!=>I!VHCN>GLC:!>I!YCALC!
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>I! H>JV>GLBZC! GCALHFLC! =>! LHFMF?C:! >A! GFJC! =>! J>H! @A! K@AGBCAFHBC! GCALHFLF=C!
VH>ZBFY>AL>! VCH! IF! GFJF! =>! >JL@=BCJ! N! d@>! F=>YiJ! VH>JLFHF! J>HZBGBCJ! VFHF! >I!
VHCN>GLC:! J>! =>M>Hi! F=?@ALFH! >I! GCALHFLC! =>! LHFMF?C! CHBRBAFI! J@JGHBLC! GCA! IF!
*ABZ>HJB=F=!N!@A!FA>cC!=>!GCALHFLC!=>!LHFMF?C!=>MB=FY>AL>!KBHYF=C!d@>!=^!G@>ALF!
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>JV>GBFIY>AL>!>A!J@J!4UL@ICJ!10!N!100!JCMH>!(>A=BGBTA:!%cFY>A!N!.@SRFYB>ALC!=>!
5@>ALFJ:! GCAKCHY>! ICJ! G@FI>J! ICJ! GCYVHCMFAL>J! =>! >RH>JC! =>M>A! GCALFH! GCA! J@!
H>JV>LBZF!=CG@Y>ALFGBTA!J@JL>ALFAL>P!

%A! IF! KFJ>! =>! J>R@BYB>ALC:! IF! $%$! BAKCHYT! F! >JL>!'HRFABJYC! =>!5CALHCI! d@>! IF!
*ABZ>HJB=F=!=>!$FALBFRC:! H>GLBKBGT! ICJ! H>G@HJCJ!CM?>LF=CJ:!JBL@FGBTA!d@>!J>!V@>=>!
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FRCJLC! =>! D<Ej:! BA=BGT! F! >JL>! 2HRFAC! 5CALHFICH:! d@>! F! LHFZ^J! =>! GFHLF! =>! J@!
7HCHH>GLCH!3O!a:!>AZBF=F!FI!.>K>!=>I!)>VFHLFY>ALC!=>!/BAFAGBFYB>ALC!0AJLBL@GBCAFI!
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GFJF! =>! >JL@=BCJ:! GCHH>JVCA=>! F! d@>! >JLF! WILBYF! YFL>HBFIBG>! IF! H>GLBKBGFGBTA! N!
FVHCMFGBTA! VCH! VFHL>! =>I! ]03%)*5! =>! IF! H>A=BGBTA! =>! G@>ALFJ! =>I! VHCN>GLC!
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(>JV>GLC!FI!>ALCHAC!=>!GCALHCI:!J>!CMJ>HZT!d@>!IF!*ABZ>HJB=F=!=>!"ALCKFRFJLF!AC![F!
=BGLF=C! @A! GT=BRC! =>! ^LBGF! BAJLBL@GBCAFI:! >A! >I! d@>! J>! LHF=@SGFA! IFJ! ACHYFJ! =>!
GCA=@GLF!FVIBGFMI>J! LHFAJZ>HJFIY>AL>!F! LC=CJ! J@J! K@AGBCAFHBCJ:! >JLFMI>GB>A=C!@A!
GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F! IFJ!M@>AFJ!VHiGLBGFJ!=>!R>JLBTA! IFJ!d@>!ZFA!>A!
CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!BAJLBL@GBCAFI:!IC!G@FI!NF!K@>!CMJ>HZF=C!
>A!>I!0AKCHY>!/BAFI!3O!;Q<:!D<D<:!=>!>JLF!%ALB=F=!=>!5CALHCI:!JBA!d@>!IF!>ALB=F=![FNF!
>K>GL@F=C!FGGBCA>J!VFHF!H>R@IFHBSFH!=BG[F!=>MBIB=F=!=>!GCALHCIP!!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!ICJ!A@Y>HFI>J!;<!N!gb!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!d@>!"VH@>MF!3CHYFJ!=>!5CALHCI!0AL>HAC!=>!IF!5CALHFICHUF!
6>A>HFI:! JCMH>! IF! GCAZ>AB>AGBF! =>! H>GCH=FH! V>HBT=BGFY>AL>! IFJ! CMIBRFGBCA>J! =>I!
V>HJCAFI! VCH!Y>=BC! =>! @A! GT=BRC! =>! GCA=@GLF:! FJU! GCYC! d@>! IF! =CG@Y>ALFGBTA!
H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!d@>!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!
N! VCIULBGFJ! =>! @AF! BAJLBL@GBTA:! JCMH>! J@J! GFL>RCHUFJ! CV>HFLBZFJ:! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ!=>!GCALHCIP!

"I!H>JV>GLC:!IF!KFILF!=>!LFI!=CG@Y>ALC!=BKBG@ILF!IF!BA=BGFGBTA!=>!ICJ!VHBAGBVBCJ!^LBGCJ!
JCMH>!ICJ!d@>!LC=C!K@AGBCAFHBC!=>M>!MFJFH!IF!LCYF!=>!=>GBJBCA>J:!IF!GCAJLBL@GBTA!=>!
@A!GCYBL^!=>!^LBGF!H>JVCAJFMI>!=>!RFHFALBSFH!>I!=>JFHHCIIC!N!G@YVIBYB>ALC!=>!J@J!
ACHYFJ:!N!IF!=>KBABGBTA!=>!H>VCHL>J!d@>!V>HYBLFA!GCALHCIFH!d@>!ICJ!ZFICH>J!N!VHBAGBVBCJ!
J>!FVIBGFA!GCAJLFAL>:!VHCRH>JBZF!N!WLBIY>AL>P!
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R>JLBCA>J!=>!YFA>HF!d@>:!VCARF!F!IF!MH>Z>=F=!>A!CV>HFGBTA!=BG[C!GT=BRC!=>!^LBGF:!
>I!G@FI!=>MB>J>!J>H!=BK@A=B=C!>ALH>!LC=CJ!ICJ!K@AGBCAFHBCJ!=>!IF!>ALB=F=P!
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=>! HB>JRC! =>!YFA>HF! d@>! ^JLFJ! I>! V>HYBLFA! F=Z>HLBH! @! CHB>ALFH! GCALHCI>J! =>! LBVC!
VH>Z>ALBZCJ!GCA!IF!KBAFIB=F=!=>!>ZBLFH!VCJBMI>J!KHF@=>JP!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!gg!N!ga!=>!IF!H>K>HB=F!
H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JL>!'HRFABJYC!/BJGFIBSF=CH:!d@>!J>eFIF!
d@>! X@AF! BAJLBL@GBTA! =>M>! L>A>H! VH@>MFJ! >JGHBLFJ! oEp! =>! J@! >JLH@GL@HF! =>! GCALHCI!
BAL>HAC:! BAGI@N>A=C! J@J! CM?>LBZCJ! N! VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ!
FJV>GLCJ! V>HLBA>AL>J! =>! IFJ! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF!
=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!
FI! V>HJCAFI! FVHCVBF=C! N! F! ICJ! F@=BLCH>J\P! "=>YiJ:! IF! =CG@Y>ALFGBTA! =>! IFJ!
>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC:!=>!IFJ!LHFAJFGGBCA>J!N!=>![>G[CJ!BYVCHLFAL>J!=>M>!
L>A>H!@A!VHCVTJBLC!GIFHC:!J>H!FVHCVBF=F!VFHF!FIGFASFH!ICJ!CM?>LBZCJ!=>!IF!BAJLBL@GBTA!N!
J>HZBH!F!ICJ!=BH>GLBZCJ!VFHF!GCALHCIFH!J@J!CV>HFGBCA>J!N!F!ICJ!KBJGFIBSF=CH>J!@!CLHFJ!
V>HJCAFJ!VFHF!FAFIBSFH!=BG[FJ!CV>HFGBCA>JP!4C=F!=CG@Y>ALFGBTA!d@>!AC!L>ARF!@AF!
Y>LF!GIFHF!GCHH>!>I!HB>JRC!=>!=B>SYFH!IF!>KBGB>AGBF!N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!

%A!>K>GLC:!IF!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!HB>JRCJ!=>I!VHCG>JC!N!IF!BYVI>Y>ALFGBTA!
=>!GCALHCI>J!>KBGFG>J!H>VH>J>ALF!@AF!=>MBIB=F=!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>!ICJ!
GCALHCI>J! =>! ICJ! VHCG>=BYB>ALCJ! =>! >JF! @ABZ>HJB=F=:! VCH! IC! d@>! AC! >cBJL>! IF!
ZFICHFGBTA! A>G>JFHBF! =>! IF! GCAKBFASF! =>! >IICJ:! IC! d@>! VC=HUF:! FK>GLFH! >Z>AL@FI>J!
H>ZBJBCA>J:! F@=BLCHUFJ! BAL>HAFJ:! N! IF! VH>J>ALFGBTA! N! H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N!
CM?>LBZCJ!F!G@YVIBH!FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ! VCH! >JL>! 'HRFABJYC! =>! 5CALHCI:! =BG[CJ! FAiIBJBJ! =>! HB>JRC! FWA! AC! J>!
>?>G@LFA:! JBL@FGBTA! VCH! IF! G@FI! =>M>Hi! H>FIBSFH! IFJ! R>JLBCA>J! =>! YFA>HF! d@>:! IF!
F=YBABJLHFGBTA! H>FIBG>!=>! KCHYF!V>HBT=BGF!@A!FAiIBJBJ!=>! ICJ! HB>JRCJ!VCL>AGBFI>J!N!
H>FIBSFH!@A!I>ZFALFYB>ALC!=>!IFJ!YFLHBG>J!=>!>IICJ!YBJYCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!*ABZ>HJB=F=!BAKCHYF!d@>!BAJLH@NT!Y>=BFAL>!>I!CKBGBC!(%5!3O!EE<!
=>!Dg!=>!YFNC!=>!D<DE!F!IF!5CALHFICHUF!*ABZ>HJBLFHBF:!H>JV>GLC!F!IF!>IFMCHFGBTA!=>!
@AF!YFLHBS!=>!HB>JRCJ!=>!VHCG>JCJ!GHULBGCJ!oH>Y@A>HFGBCA>J!N!VFHLB=FJ!GHULBGFJ!=>!
RFJLCJp!>A!@A!VIFSC!=>!J>BJ!Y>J>JP!

!
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#F!*ABZ>HJB=F=!=>!"ALCKFRFJLF!LB>A>!F=[>JBTA!F!GB>HLFJ!H>GCY>A=FGBCA>J!=>!GCALHCI!
d@>!>JLF!%ALB=F=!/BJGFIBSF=CHF!>ALH>RF!VHC=@GLC!=>!IFJ!F@=BLCHUFJ!H>FIBSF=FJ:!NF!d@>!
IFJ! FGGBCA>J! GCHH>GLBZFJ! d@>! J>! JCIBGBLFA! BYVI>Y>ALFH! F! IF! FI@=B=F! >ALB=F=!
>=@GFGBCAFI!AC!JB>YVH>!J>!G@YVI>AP!

#C!FAL>HBCH:!AC!J>!F?@JLF!F!IC!J>eFIF=C!>A!>I!A@Y>HFI!a`:!=>!IF!FACLF=F!H>JCI@GBTA!
>c>ALF!3m!EPg`b:!=>!EjjQ:!=>!>JL>!2HRFAC!5CALHFICH:!>A!IC!d@>!H>JV>GLF!F!d@>!ICJ!
F@=BLCH>J! BAL>HACJ! >JLiA! CMIBRF=CJ! F! =FH! G@>ALF! F! IF! =BH>GGBTA! =>! Y>=B=FJ! =>!
Y>?CHFYB>ALC!N!F=BGBCAFIY>AL>!=>M>A!FVIBGFH!VHCG>=BYB>ALCJ!VFHF!>I!J>R@BYB>ALC!
=>! IFJ! GCAGI@JBCA>J! =>! IF! F@=BLCHUF! BAL>HAF! N! >cL>HAF:! F! KBA! =>! FJ>R@HFH! d@>! IF!
=BH>GGBTA![FNF!>AKCGF=C!N!H>J@>ILC!GCHH>GLFY>AL>!ICJ!VHCMI>YFJ!FV@ALF=CJP!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!IF!F=YBABJLHFGBTA!AC!
FVIBd@>!IFJ!Y>=B=FJ!V>HLBA>AL>J!VFHF!>ZBLFH!d@>!IFJ!CM?>GBCA>J!F=Z>HLB=FJ!J>!H>VBLFA!
>A!>I!K@L@HC:!AC!VHCVCHGBCAF=C!FI!V>HJCAFI!IFJ!=BH>GLHBG>J!N!IF!GFVFGBLFGBTA!A>G>JFHBF!
VFHF! YBABYBSFH! ICJ! >HHCH>J:! >I! =>JVBIKFHHC! N! ICJ! FGLCJ! BIUGBLCJ! N! FJ>R@HFH! IF!
GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!=BG[CJ!VHCG>JCJ!=>!YCABLCH>C!=>JGHBLCJ!
FWA!AC!J>!>?>G@LFA:!JBL@FGBTA!VCH! IF!G@FI!=>M>Hi!H>FIBSFH! IFJ!R>JLBCA>J!=>!YFA>HF!
d@>:!IF!F=YBABJLHFGBTA!H>FIBG>!@A!VIFA!=>!LHFMF?C!VFHF!H>FIBSFH!@A!J>R@BYB>ALC!F!IFJ!
CMJ>HZFGBCA>J!VIFAL>F=FJ!VCH!>JL>!%AL>!=>!5CALHCI!N!F=CVLFH!IFJ!Y>=B=FJ!VFHF!=FH!
G@YVIBYB>ALC!F!ICJ!H>d@>HBYB>ALCJ!d@>!JCA!>K>GL@F=CJ!=>!KCHYF!CVCHL@AFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:! IF!@ABZ>HJB=F=!J>!GCYVHCY>L>!F! IF!H>FIBSFGBTA!=>! IFJ!JBR@B>AL>J!
FGGBCA>Jq!

•! 7CJL>HBCH!F!IF!>YBJBTA!=>I!VH>J>AL>!BAKCHY>!=>!5CALHFICHUF:!H>FIBSFHi!F@=BLCHUF!=>!
J>R@BYB>ALC:! VFHF! GCALHCIFH! d@>! >JLFJ! J>FA! J@MJFAF=FJ! F=>G@F=FY>AL>P!!
"=BGBCAFIY>AL>:!>JLFJ!CMJ>HZFGBCA>J!J>HiA!BAGCHVCHF=FJ!>A!F@=BLCHUFJ!BAL>HAFJ!
J@G>JBZFJ:! >JLC! VFHF! Z>HBKBGFH! >I! G@YVIBYB>ALC! =>! d@>! >JLFJ! JBL@FGBCA>J! AC!
Z@>IZFA!F!CG@HHBHP!

•! $>!BAGCHVCHFHiA!F!IF!VIFLFKCHYF!=>!IF!5CALHFICHUF!IFJ!F@=BLCHUFJ!H>FIBSF=FJ!VCH!
>JL>! =>VFHLFY>ALC:! GCA! >I! KBA! =>! =FH! F! GCACG>H! IFJ! F@=BLCHUFJ! BAL>HAFJ! d@>!
>K>GLWF!>JL>!=>VFHLFY>ALCP!!

•! $>!YC=BKBGFHi!IF!3CHYF!=>!6>JLBTA!=>!7HCG>JC!"@=BLCHUF!0AL>HAF!37_54(_"0_<E:!
N! J>! FRH>RFHi! GCYC! FGLBZB=F=! JCIBGBLFH! F! IF! "@LCHB=F=! $@V>HBCH! @A! VHCG>JC!
=BJGBVIBAFHBC! F! IFJ! @AB=F=>J! H>JVCAJFMI>J:! G@FA=C! >A! IFJ! F@=BLCHUFJ! =>!
J>R@BYB>ALC! J>! >ZB=>AGB>! d@>! IFJ! CMJ>HZFGBCA>J! =>L>GLF=FJ! AC! K@>HCA!
J@MJFAF=FJ!=>!FG@>H=C!F!IFJ!H>GCY>A=FGBCA>J!C!J@R>H>AGBF!=>!IFJ!F@=BLCHUFJ!
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Fp! (>JV>GLC!=>! ICJ! H>VCHL>J!=>! BAKCHYFGBTA!F=YBABJLHFLBZF:!CV>HFGBCAFI:!GCALFMI>!
NfC! KBAFAGB>HF! KHF@=@I>ALF:! IF! *ABZ>HJB=F=! =>! "ALCKFRFJLF:! AC! G@>ALF! GCA!
VHCRHFYFJ! NfC! GCALHCI>J! VFHF! YBLBRFH! IFJ! CVCHL@AB=F=>J! =>! >Z>AL@FI>J!
LHFAJFGGBCA>J! KHF@=@I>ALFJ! d@>! J>! V@>=FA! VH>J>ALFH:! VHC=@GLC! =>! IFJ!
FGLBZB=F=>J!F=YBABJLHFLBZFJ!N!KBAFAGB>HFJ!=>!IF!BAJLBL@GBTAP!

Mp! $CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!
J>!F=ZBHLBT!d@>:!JB!MB>A:!>cBJL>!GCACGBYB>ALC!JCMH>!=BG[CJ!L>YFJ:!AC!LB>A>!@AF!
>JLHFL>RBF!C!YFA@FI>J!d@>!V>HYBLFA!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!
=>A!CHBR>A!F!IFJ!JBL@FGBCA>J!ACYMHF=FJ:!FJU!GCYC!IF!=>L>GGBTA!=>!CV>HFGBCA>J!
JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>P!

%A! >K>GLC:! IF! BAJLBL@GBTA:! VCH! @AF! VFHL>:! B=>ALBKBGF! ICJ! HB>JRCJ! FJCGBF=CJ! F!
>Z>AL@FI>J! [>G[CJ! d@>! V@>=>A! =FH! CHBR>A! F! IFJ! H>K>HB=FJ! JBL@FGBCA>J:! JBA!
>YMFHRC:!=BG[CJ!HB>JRCJ!AC!JCA!R>JLBCAF=CJ!VCH!IF!BAJLBL@GBTA:!LC=F!Z>S!d@>!AC!
>cBJL>A!VHCG>=BYB>ALCJ!BAL>HACJ!JCMH>!IF!YFL>HBF:!LFYVCGC!VCIULBGFJ!N!H>G@HJCJ!
FJCGBF=CJ!F!IF!FVIBGFGBTA!=>!GCALHCI>J!VH>Z>ALBZCJ!=>!LFI>J![>G[CJP!

#C!>cV@>JLC!>A!ICJ!IBL>HFI>J!Fp!N!Mp:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!
;j:!=>!IF!GBLF=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JLF!%ALB=F=!=>!5CALHCI:!>A!
CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!Z>IFH!GCALBA@FY>AL>!VCH!J@J!CV>HFGBCA>J!N!F=CVLFH!
BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!
=>!FGL@FGBTA!GCALHFHBF!F!ICJ!VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!
F!d@>!IF!ZBRBIFAGBF!=>!IFJ!CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!
F!IF!GCAJ>G@GBTA!=>!ICJ!H>J@ILF=CJ!VH>L>A=B=CJP!%JLF!LFH>F!=>M>!BAGI@BHJ>!=>ALHC!=>!
ICJ! Y^LC=CJ! N! VHCG>=BYB>ALCJ! J>I>GGBCAF=CJ! VCH! IF! =BH>GGBTA! VFHF! GCALHCIFH! IFJ!
CV>HFGBCA>J! N! RFHFALBSFH! d@>! IFJ! FGLBZB=F=>J! G@YVIFA! ICJ! CM?>LBZCJ! =>! IF!
CHRFABSFGBTAP!

"!J@!L@HAC:! IFJ!JBL@FGBCA>J!=>JGHBLFJ!>cVCA>A!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!IF!
F=YBABJLHFGBTA! AC!FVIBd@>! IFJ!Y>=B=FJ! V>HLBA>AL>J! VFHF! >ZBLFH! VCJBMI>J! KHF@=>J!C!
=>IBLCJ!N!d@>!AC!J>!VHCVCHGBCA>!FI!V>HJCAFI!IFJ!=BH>GLHBG>J!N!IF!GFVFGBLFGBTA!A>G>JFHBF!
VFHF!YBABYBSFH!=BG[CJ!HB>JRCJ!N!FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!
>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:! ICJ! HB>JRCJ!AC!JCA!R>JLBCAF=CJ!VCH! IF!
BAJLBL@GBTA:! LC=F! Z>S! d@>! AC! >cBJL>A! VHCG>=BYB>ALCJ! BAL>HACJ! JCMH>! IF! YFL>HBF:!
LFYVCGC!VCIULBGFJ!N!H>G@HJCJ!FJCGBF=CJ!F!IF!FVIBGFGBTA!=>!GCALHCI>J!VH>Z>ALBZCJ!=>!
LFI>J![>G[CJ:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!YFA>HF!d@>:!IF!
F=YBABJLHFGBTA!>K>GLW>!IF!>ZFI@FGBTA!=>!VCL>AGBFI>J!HB>JRCJ!=>!KHF@=>:!=>!IFZF=C!=>!
FGLBZCJ:! =>IBLCJ! K@AGBCAFHBCJ! N! KBAFAGBFYB>ALC! =>I! L>HHCHBJYC:! N! H>FIBG>! @A! VIFA! =>!
LHFMF?C! VFHF! YBLBRFHICJ:! >ALH>! >IICJ:! >IFMCHFH! VHCG>=BYB>ALCJ! BAL>HACJ! JCMH>! IF!
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%A!J@! H>JV@>JLF:! IF!*ABZ>HJB=F=! J>eFIF!d@>!>A!FL>AGBTA!F! IF! GCYVI>?B=F=!=>! IFJ!
YFL>HBFJ! J>eFIF=FJ! >A! IF! VH>J>AL>! CMJ>HZFGBTA:! >ZFI@FHi! IF! GCALHFLFGBTA! =>! @AF!
GCAJ@ILCHUF:!GCA!>I!CM?>LC!=>!FJ>JCHFH!F!IF!GFJF!=>!>JL@=BCJ!>A!IF!BYVI>Y>ALFGBTA!=>!
VHCRHFYFJ:!VHCG>=BYB>ALCJ!N!GCALHCI>J!VH>Z>ALBZCJ!=>!HB>JRCJ!JCMH>!LHFAJFGGBCA>J!
KHF@=@I>ALFJ:!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYCP!

"RH>RF!F=>YiJ!d@>:!>A!HFSTA!=>!IC!FAL>HBCH:! ICJ!FAL>G>=>AL>J!J>HiA!=>HBZF=CJ!F!
1BG>HH>GLCHUF!%GCATYBGF!F! KBA!=>!d@>!VHCG>=F!F! IF!GCALHFLFGBTA:!GCA!>I!CM?>LC!=>!
BYVI>Y>ALFH!=>ALHC!=>I!L^HYBAC!=>!J>BJ!Y>J>J!=BG[CJ!VHCRHFYFJP!

89V9( 4"/0$*'/&!&(&$(+,'(+!),'\(4+!9(
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(>JV>GLC!=>I!>ALCHAC!=>!GCALHCI!d@>!J>!CMJ>HZF!>A!IF!*#":!GFM>!J>eFIFH!d@>!=BG[F!
>ALB=F=!AC![F!=BGLF=C!@A!GT=BRC!=>!^LBGF! BAJLBL@GBCAFI:!>A!>I!d@>!J>! LHF=@SGFA!>A!
ACHYFJ! =>! GCA=@GLF! FVIBGFMI>J! LHFAJZ>HJFIY>AL>! F! LC=CJ! J@J! K@AGBCAFHBCJ:!
>JLFMI>GB>A=C!@A!GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F!IFJ!M@>AFJ!VHiGLBGFJ!=>!R>JLBTA!
IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!BAJLBL@GBCAFIP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!ICJ!A@Y>HFI>J!;<!N!gb!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:! =>!EjjQ:! =>!>JL>!2HRFAC!=>!5CALHCI:! JCMH>! IF! GCAZ>AB>AGBF! =>!
H>GCH=FH!V>HBT=BGFY>AL>!IFJ!CMIBRFGBCA>J!=>I!V>HJCAFI!VCH!Y>=BC!=>!@A!GT=BRC!=>!
GCA=@GLF:! FJU! GCYC! d@>! IF! =CG@Y>ALFGBTA! H>IFLBZF! F! IFJ! >JLH@GL@HFJ! =>! GCALHCI!
BAL>HAC!d@>!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!JCMH>!
J@J!GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCIP!

)>! BR@FI! YFA>HF:! >J! =FMI>! J>eFIFH! d@>! IF! BA>cBJL>AGBF! =>! GT=BRCJ! =>! GCA=@GLF:!
YFA@FI>J! =>! K@AGBCA>J! =>! =>JGHBVGBTA! =>! GFHRCJ:! H>VH>J>ALF! @AF! KFI>AGBF! >A! >I!
RHF=C! =>! GCAKBFMBIB=F=! =>! ICJ! GCALHCI>J! =>! ICJ! VHCG>=BYB>ALCJ! =>! >JFJ! GFJFJ! =>!
>JL@=BCJ:! ICJ! G@FI>J! AC! V>HYBL>A! YBLBRFH! ICJ! HB>JRCJ! FJCGBF=CJ! FI! VH^JLFYC! >A!
GCY>ALC:! >cVCAB>A=C! F! IF! @ABZ>HJB=F=! FI! HB>JRC! =>! d@>! J>! >K>GLW>! @AF! R>JLBTA!
BAGCHH>GLF! C! BA=>MB=F! =>! ICJ! H>G@HJCJ! d@>! F=YBABJLHF:! FJU! GCYC! >HHCH>J! >A! IF!
VH>J>ALFGBTA! N! H>VCHLFMBIB=F=!=>! ICJ! [BLCJ! N! CM?>LBZCJ!F! G@YVIBH! FI! FYVFHC!=>! ICJ!
GCAZ>ABCJ!GCA!>I!]03%)*5P!

"JBYBJYC:!>I!=>JGCACGBYB>ALC!=>!IFJ!K@AGBCA>J!d@>!=>M>!G@YVIBH!GF=F!K@AGBCAFHBC!
>A!GF=F!>LFVF!=>I!VHCG>JC!V@>=>!H>V>HG@LBH!>A!>HHCH>J!F=YBABJLHFLBZCJ:!=>V>A=B>A=C!
=>I! GFHRC! N! GCYVI>?B=F=!=>! IFJ! IFMCH>J! F! =>JFHHCIIFH:! IC! d@>!VC=HUF! =>HBZFH! >A! IF!
BAGCAJBJL>AGBF!=>!IF!BAKCHYFGBTA:!d@>!JBHZ>!=>!MFJ>!VFHF!>I!JBJL>YF!F=YBABJLHFLBZC_
KBAFAGB>HC!=>!IF!GFJF!=>!>JL@=BCJP!

%A!Y^HBLC! =>! IC! J>eFIF=C:! IF! @ABZ>HJB=F=! =>M>Hi! >K>GL@FH! IF! FGL@FIBSFGBTA! =>! ICJ!
YFA@FI>J!=>!VHCG>=BYB>ALCJ:!N!GCAGH>LFH!IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!IF!GH>FGBTA:!
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a<!

KCHYFIBSFGBTA!N!=BK@JBTA!=>I!5T=BRC!=>!xLBGF!0AJLBL@GBCAFIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!*ABZ>HJB=F=!BAKCHYF!d@>!>K>GLBZFY>AL>!AC!G@>ALF!GCA!@A!GT=BRC!
=>! ^LBGF! BAJLBL@GBCAFI:! JBA! >YMFHRC:! =@HFAL>! >I! VH>J>AL>! FeC! J>! JFAGBCAFHi! =BG[C!
GT=BRCP!$BA!V>H?@BGBC!=>!>IIC:!>J!VH>GBJC!=>?FH!GCAJLFAGBF!d@>!>A!>I!>?>HGBGBC!=>! IF!
K@AGBTA!VWMIBGF!J>!FVIBGFA!IFJ!ACHYFJ!I>RFI>J!N!H>RIFY>ALFHBFJ!JCMH>!VHCMB=F=!N!J>!
FVIBGFA!ICJ!VHCG>=BYB>ALCJ!d@>!>JLFJ!=BJVCJBGBCA>J!GCAL>YVIFA!VFHF![FG>H!>K>GLBZF!
IF!H>JVCAJFMBIB=F=!F=YBABJLHFLBZF!G@FA=C!GCHH>JVCA=>P!!

89V9O9( %?A>B?C(EA><BA?(EA:>E>G=E?AHC9(

%A!G@FALC!F!IFJ!FGLBZB=F=>J!=>!GCALHCI:!IF!*#"!AC!GCAL>YVIF!>A!J@J!VHCRHFYFJ!=>!
F@=BLCHUF!BAL>HAF:!IF!H>ZBJBTA!H>IFGBCAF=F!F!>ZBLFH!VCJBMI>J!HB>JRCJ!=>!KHF@=>:!GCA!>I!
CM?>LBZC!=>!>cFYBAFH!N!>ZFI@FH!IF!F=>G@F=F!N!>KBGB>AL>!FVIBGFGBTA!=>!ICJ!JBJL>YFJ!=>!
GCALHCI!BAL>HAC:!FJU!GCYC!IF!VH>J>HZFGBTA!=>!IF!BAL>RHB=F=!BAJLBL@GBCAFI:!>ALH>!CLHFJP!

#C!FAL>HBCH:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!VCH!>JLF!%ALB=F=!=>!5CALHCI!>A!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!d@>!>cVH>JF!>A!J@!FVFHLF=C!=>!3CHYFJ!6>A>HFI>J:!I>LHF!
>p!1BRBIFAGBF!=>!ICJ!5CALHCI>J:!A@Y>HFI>J!;`!N!;j:!d@>!ICJ!=BH>GLBZCJ!=>M>A!ZBRBIFH!
GCALBA@FY>AL>!J@J!CV>HFGBCA>J!N!F=CVLFH! BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!CVCHL@AFJ!
FAL>! G@FId@B>H! >ZB=>AGBF! =>! BHH>R@IFHB=F=>J! C! =>! FGL@FGBCA>J! GCALHFHBFJ! F! ICJ!
VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!IF!GFJF!=>!>JL@=BC!FI!HB>JRC!=>!d@>!AC!J>!>JL^!=FA=C!
G@YVIBYB>ALC!F!IF!GCHH>GLF!>?>G@GBTA!=>!ICJ!VHCN>GLCJ:!N!F!J@!Z>S!BYVIBGF!=>MBIB=F=>J!
=>!GCALHCI!>A!IF!F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!N!=>!ICJ!VIFSCJ!=>KBAB=CJ!=>!GF=F!@AC!
=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

%A!Y^HBLC!=>!IC!J>eFIF=C:!J>!BAJLF!F!IF!@ABZ>HJB=F=!F!VCA>H!>A!VHiGLBGF!>I!X=>GH>LC!
@ABZ>HJBLFHBC!=>!Z>HBKBGFGBTA!=>!VHCG>=BYB>ALCJ!=>!GCALHCI!BAL>HAC!N!G@YVIBYB>ALC!=>!
GCAZ>ABC!=>!=>J>YV>eC!FJCGBF=C!FI!VHCRHFYFJ!GCA!KBAFAGBFYB>ALC!=>I!]03%)*5\P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CM?>LF=C:!IF!GFJF!=CG>AL>!BAKCHYF!d@>!IF!*AB=F=!=>!"@=BLCHUF!0AL>HAF!
VHFGLBGFHi!@A!VHCG>JC!=>!>ZFI@FGBTA!H>JV>GLC!=>!IF!F=>G@F=F!N!>KBGB>AL>!FVIBGFGBTA!
=>I!JBJL>YF!=>!GCALHCI!BAL>HAC!VH>J>AL>!>A!IF!)BH>GGBTA!=>!7HCN>GLCJ!0AJLBL@GBCAFI>J!
N:! >K>GL@FHi! @AF! Z>HBKBGFGBTA! =>I! F=>G@F=C! G@YVIBYB>ALC! =>! ICJ! GCAZ>ABCJ! =>!
=>J>YV>eC! FJCGBF=CJ! F! VHCRHFYFJ! GCA! KBAFAGBFYB>ALC! =>I! ]03%)*5:! GCA! >I!
VHCVTJBLC!=>!GCYVHCMFH!IF!GCHH>GLF!>?>G@GBTA!=>!ICJ!VHCN>GLCJ:!>I!G@YVIBYB>ALC!=>!
ICJ! VIFSCJ! =>KBAB=CJ! >A! GF=F! @AC! =>! ICJ! GCAZ>ABCJ! N! @A! FVHCVBF=C! GCALHCI! >A! IF!
F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJP!!

89V9R9( $IHCGH=ELA(@<(;?><A=EHC<:(BE<:F?:(@<(QBHG@<9(

$CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!J>!
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aE!

F=ZBHLBT!d@>:!>A!IF!@ABZ>HJB=F=:!JB!MB>A!>cBJL>!GCACGBYB>ALC!JCMH>!=BG[CJ!L>YFJ:!AC!
LB>A>A! @AF! >JLHFL>RBF! C! YFA@FI>J! d@>! V>HYBLFA! VH>Z>ABH! N! YCABLCH>FH! VCJBMI>J!
[>G[CJ! d@>! =>A! CHBR>A! F! IFJ! JBL@FGBCA>J! ACYMHF=FJ:! FJU! GCYC! IF! =>L>GGBTA! =>!
CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*AB=F=!=>!"AiIBJBJ!/BAFAGB>HC:!
*"/P!

%A!>K>GLC:!IF!BAJLBL@GBTA:!VCH!@AF!VFHL>:!B=>ALBKBGF!ICJ!HB>JRCJ!FJCGBF=CJ!F!>Z>AL@FI>J!
[>G[CJ! d@>! V@>=>A! =FH! CHBR>A! F! IFJ! H>K>HB=FJ! JBL@FGBCA>J:! JBA! >YMFHRC:! =BG[CJ!
HB>JRCJ! AC! JCA! R>JLBCAF=CJ! VCH! IF! BAJLBL@GBTA:! LC=F! Z>S! d@>! AC! >cBJL>A!
VHCG>=BYB>ALCJ!BAL>HACJ!JCMH>!IF!YFL>HBF:!LFYVCGC!VCIULBGFJ!N!H>G@HJCJ!FJCGBF=CJ!F!
IF!FVIBGFGBTA!=>!GCALHCI>J!VH>Z>ALBZCJ!=>!LFI>J![>G[CJP!

#C!>cV@>JLC!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!;j:!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!Z>IFH!GCALBA@FY>AL>!
VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>!
G@FId@B>H! >ZB=>AGBF! =>! BHH>R@IFHB=F=! C! =>! FGL@FGBTA! GCALHFHBF! F! ICJ! VHBAGBVBCJ! =>!
>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N! H>JV>GLC!F!d@>! IF!ZBRBIFAGBF!=>! IFJ!CV>HFGBCA>J!
FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!=>!ICJ!H>J@ILF=CJ!
VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N! VHCG>=BYB>ALCJ!
J>I>GGBCAF=CJ!VCH!IF!=BH>GGBTA!VFHF!GCALHCIFH!IFJ!CV>HFGBCA>J!N!RFHFALBSFH!d@>!IFJ!
FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!d@>!IF!=BH>GGBTA!AC!FVIBd@>A!
IFJ!Y>=B=FJ!V>HLBA>AL>J!VFHF!>ZBLFH!d@>!IFJ!CM?>GBCA>J!F=Z>HLB=FJ!J>!H>VBLFA!>A!>I!
K@L@HC:!>JLFMI>G>:!>ALH>!>IIFJ! IF!=>!VHCVCHGBCAFH!F!J@!V>HJCAFI! IFJ!=BH>GLHBG>J!N! IF!
GFVFGBLFGBTA!A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!ICJ!FGLCJ!BIUGBLCJ!N!
FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

%A! Y^HBLC! =>! IC! >cV@>JLC:! IF! @ABZ>HJB=F=! =>M>Hi! >K>GL@FH! IF! FGL@FIBSFGBTA! =>! IF!
>JLH@GL@HF! CHRFABSFGBCAFI! FGF=^YBGF! N! =>! ICJ!YFA@FI>J! =>! VHCG>=BYB>ALCJ:! >JLC!
VFHF! >JLFMI>G>H! @A! CH=>AFYB>ALC! =>KBAB=C! F! CM?>LC! =>! VHCG>=>H! F! IF! GH>FGBTA:!
KCHYFIBSFGBTA!N!=BK@JBTA!=>I!]FA@FI!=>!$BJL>YF!=>!7H>Z>AGBTA!=>!#FZF=C!=>!"GLBZCJ:!
/BAFAGBFYB>ALC!=>I!4>HHCHBJYC!N!)>IBLCJ!/@AGBCAFHBCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!=BG[F!GFJF!=>!>JL@=BCJ!BAKCHYF!d@>!>K>GLBZFY>AL>!IF!*ABZ>HJB=F=!
=>!#CJ!#FRCJ!AC!G@>ALF!GCA!@A!]FA@FI!=>!$BJL>YF!=>!7H>Z>AGBTA!=>!#FZF=C!=>!
"GLBZCJ:! /BAFAGBFYB>ALC! =>I! 4>HHCHBJYC! N!)>IBLCJ! /@AGBCAFHBCJ:! VCH! IC! G@FI! J>! [F!
=BJV@>JLC! @AF! GCYBJBTA! VFHF! FMCH=FH! IF! YFL>HBF! N! =>GH>LFH! >A! >I! LHFAJG@HJC! =>I!
J>R@A=C!J>Y>JLH>!=>I!D<DE!>I!Y>AGBCAF=C!YFA@FIP!

89Y9( 4"/0$*'/&!&(2$#*,7,+/#!"!(&$(%/$"%/!'(&$( +!( $&4%!%/5"\(
42%$9(

89Y989( /A<cE:><A=EH(@<(GA(=L@EF?(@<(S>E=H(EA:>E>G=E?AHC9(

(>JV>GLC!=>I!>ALCHAC!=>!GCALHCI!d@>!J>!CMJ>HZF!>A!IF!*]5%!AC![F!=BGLF=C!@A!GT=BRC!
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=>!^LBGF:!>A!>I!d@>!J>!LHF=@SGFA!>A!ACHYFJ!=>!GCA=@GLF!FVIBGFMI>J!LHFAJZ>HJFIY>AL>!
F! LC=CJ! J@J! K@AGBCAFHBCJ:! >JLFMI>GB>A=C! @A! GIBYF! =>! =>J>YV>eC! CHB>ALF=C! F! IFJ!
M@>AFJ!VHiGLBGFJ!=>!R>JLBTA!IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!
ZBJBTA!BAJLBL@GBCAFIP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!ICJ!A@Y>HFI>J!;<!N!gb!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:! =>! EjjQ:! =>! >JL>!2HRFAC! =>!5CALHCI:! JCMH>! IF! GCAZ>AB>AGBF! =>!
H>GCH=FH!V>HBT=BGFY>AL>! IFJ!CMIBRFGBCA>J!=>I!V>HJCAFI!VCH!Y>=BC!=>!@A!GT=BRC!=>!
GCA=@GLF:!FJU!GCYC!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!
d@>!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!JCMH>!J@J!
GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCIP!

)>! BR@FI! YFA>HF:! >J! =FMI>! J>eFIFH! d@>! IF! BA>cBJL>AGBF! =>! GT=BRCJ! =>! GCA=@GLF:!
H>VH>J>ALF! @AF! KFI>AGBF! >A! >I! RHF=C! =>! GCAKBFMBIB=F=! =>! ICJ! GCALHCI>J! =>! ICJ!
VHCG>=BYB>ALCJ!=>! IF!GFJF!=>!>JL@=BCJ:! ICJ!G@FI>J!AC!V>HYBL>A!YBLBRFH! ICJ!HB>JRCJ!
FJCGBF=CJ!FI!VH^JLFYC!>A!GCY>ALC:!>cVCAB>A=C!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!J>!
>K>GLW>!@AF!R>JLBTA!BAGCHH>GLF!C!BA=>MB=F!=>!ICJ!H>G@HJCJ!d@>!F=YBABJLHF:!FJU!GCYC!
>HHCH>J! >A! IF! VH>J>ALFGBTA! N! H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N! CM?>LBZCJ! F! G@YVIBH! FI!
FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!

%A!Y^HBLC!=>! IC!J>eFIF=C:! IF!@ABZ>HJB=F=!=>M>Hi!H>FIBSFH! IFJ!R>JLBCA>J!=>!YFA>HF!
d@>!>IFMCH>!>!BYVI>Y>AL>!@A!GT=BRC!=>!^LBGF:!N!VCJL>HBCHY>AL>!IC!=BK@A=F!N!GFVFGBL>!
F!LC=CJ!ICJ!K@AGBCAFHBCJ!=>!IF!>ALB=F=!>=@GFLBZFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!>IFMCHT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A! IF!VH>J>AL>!
CMJ>HZFGBTAP!

89Y9O9( ^HC>H(@<(NHAGHC(@<(@<:=BE;=ELA(@<(=HBF?:9(

$>! CMJ>HZT! d@>! IF! *]5%:! GFH>G>! =>! YFA@FI! =>! =>JGHBVGBTA! =>! GFHRCJ! VFHF! >I!
FAiIBJBJ!=>!IFJ!GCYV>L>AGBFJ!F!KBA!=>!H>FIBSFH!IFJ!LFH>FJ!H>d@>HB=FJP!

#C!=>L>GLF=C!J>!FVFHLF!=>!IC!=BJV@>JLC!>A!>I!A@Y>HFI!gb:!=>!IF!I>LHF!Fp:!=>I!GFVUL@IC!
000:!=>!IF!H>JCI@GBTA!>c>ALF!3m!EPg`b:!=>!EjjQ:!=>!>JLF!VHCG>=>AGBF:!>I!G@FI!VH>JGHBM>!
d@>!t#F!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!=>M>!BAGI@BH!=FLCJ!
JCMH>! IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!
CM?>LBZCJ! N! VHCG>=BYB>ALCJ! =>! GCALHCI:! N! d@>! >JLF! BAKCHYFGBTA! =>M>! KBR@HFH! >A!
=CG@Y>ALCJ! LFI>J! GCYC! IF! R@UF! =>! R>JLBTA:! IFJ! VCIULBGFJ! F=YBABJLHFLBZFJ! N! ICJ!
YFA@FI>J!=>!CV>HFGBTA!N!=>!GCALFMBIB=F=\P!

"JBYBJYC:!>I!=>JGCACGBYB>ALC!=>!IFJ!K@AGBCA>J!d@>!=>M>!G@YVIBH!GF=F!K@AGBCAFHBC!
>A!GF=F!>LFVF!=>I!VHCG>JC!V@>=>!H>V>HG@LBH!>A!>HHCH>J!F=YBABJLHFLBZCJ:!=>V>A=B>A=C!
=>I! GFHRC! N! GCYVI>?B=F=! =>! IFJ! IFMCH>J! F! =>JFHHCIIFH:! IC! d@>! VC=HUF! =>HBZFH! >A! IF!
BAGCAJBJL>AGBF!=>!IF!BAKCHYFGBTA:!d@>!JBHZ>!=>!MFJ>!VFHF!>I!JBJL>YF!F=YBABJLHFLBZC_
KBAFAGB>HC!=>!IF!GFJF!=>!>JL@=BCJP!
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%A!Y^HBLC!=>!IC!>cV@>JLC:!IF!@ABZ>HJB=F=!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!F!CM?>LC!=>!
>IFMCHFH!>! BYVI>Y>ALFH!@AF!=>JGHBVGBTA!=>!GFHRCJ:! IC!d@>!=>M>Hi!J>H!=BK@A=B=C!FI!
V>HJCAFI! =>! IF! GFJF! =>! >JL@=BCJ:! F! KBA! =>! d@>! YBLBR@>! >I! HB>JRC! =>! >HHCH>J! >!
BAGCAJBJL>AGBFJ!F=YBABJLHFLBZFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!>IFMCHT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!

89Y9R9( $IHCGH=ELA(@<(;?><A=EHC<:(BE<:F?:(@<(QBHG@<9(

Fp! $CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!
J>!F=ZBHLBT!d@>! IF!*]5%:!JB!MB>A!>cBJL>!GCACGBYB>ALC!JCMH>!=BG[CJ! L>YFJ:!AC!
LB>A>A!@AF!>JLHFL>RBF!C!YFA@FI>J!d@>!V>HYBLFA!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J!
[>G[CJ!d@>!=>A!CHBR>A!F!IFJ!JBL@FGBCA>J!ACYMHF=FJ:!FJU!GCYC!IF!=>L>GGBTA!=>!
CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*"/P!

Mp! %ZFI@F=C!>I! HCI!=>! IF!F=YBABJLHFGBTA!J@V>HBCH!N! IF!F@=BLCHUF! BAL>HAF:!>J!VH>GBJC!
J>eFIFH!d@>!IF!*]5%:!AC!LB>A>!=>KBAB=F!@AF!VCIULBGF!N!VHCG>=BYB>ALCJ!>JV>GUKBGCJ!
d@>!V>HYBLFA!FGL@FH!FAL>!>Z>AL@FI>J!JBL@FGBCA>J!=>!KHF@=>:!N!LFYVCGC!G@>ALF!
GCA!GFAFI>J![FMBIBLF=CJ!VFHF!>K>GL@FH!=>A@AGBFJ!JCMH>!=BG[FJ!JBL@FGBCA>JP!

#C!>cV@>JLC!>A!ICJ!IBL>HFI>J!Fp!N!Mp:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!
;j:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!
Z>IFH! GCALBA@FY>AL>! VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ!Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F! ICJ!
VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>! IF!ZBRBIFAGBF!=>! IFJ!
CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!=>!ICJ!
H>J@ILF=CJ! VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N!
VHCG>=BYB>ALCJ! J>I>GGBCAF=CJ! VCH! IF! =BH>GGBTA! VFHF! GCALHCIFH! IFJ! CV>HFGBCA>J! N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

#FJ!JBL@FGBCA>J!=>JGHBLFJ!>cVCA>A!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!IF!=BH>GGBTA!AC!
FVIBd@>!IFJ!Y>=B=FJ!V>HLBA>AL>J!VFHF!>ZBLFH!d@>!IFJ!CM?>GBCA>J!F=Z>HLB=FJ!J>!H>VBLFA!
>A!>I!K@L@HC:!>JLFMI>G>:!>ALH>!>IIFJ!IF!=>!VHCVCHGBCAFH!F!J@!V>HJCAFI!IFJ!=BH>GLHBG>J!N!
IF!GFVFGBLFGBTA!A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!ICJ!FGLCJ!BIUGBLCJ!
N!FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

#F! *ABZ>HJB=F=! =>M>Hi! BYVI>Y>ALFH! VHCG>=BYB>ALCJ! N! >IFMCHFH! YFA@FI>J! d@>!
V>HYBLFA!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFZF=C!=>!FGLBZCJ:!
=>IBLCJ! K@AGBCAFHBCJ! N! KBAFAGBFYB>ALC! =>I! L>HHCHBJYC:! FJU! GCYC! IF! =>L>GGBTA! =>!
CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*"/P!

"=>YiJ:! IF!GFJF!=>!>JL@=BCJ!=>M>Hi!>JLFMI>G>H!@AF!>JLHFL>RBF!C!YFA@FI>J!JCMH>!
=BG[CJ! L>YFJ:! VCH! IC! G@FI! I>! GCHH>JVCA=>Hi! >K>GL@FH! IFJ! Y>=B=FJ! L>A=B>AL>J! F!
=>L>HYBAFH! @AF! VCIULBGF! H>JV>GLC! =>I! KHF@=>! >A! IF! BAJLBL@GBTA:! N! >IFMCHFH!
VHCG>=BYB>ALCJ! >JV>GUKBGCJ! d@>! V>HYBLFA! FGL@FH! FAL>! >Z>AL@FI>J! JBL@FGBCA>J! =>!
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!

ag!

KHF@=>:!FJU!GCYC!LFYMB^A!BYVI>Y>ALFH!GFAFI>J!VFHF!>K>GL@FH!=>A@AGBFJ!JCMH>!=BG[FJ!
JBL@FGBCA>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!VHCVCHGBCAT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!

89_9( 4"/0$*'/&!&(!*#4*,(7*!#\(4"!79(

89_989( ^HC>H( @<( @?=GN<A>H=ELA( @<( B<:;HC@?( <A( FH:>?:( ;?B( IEd>E=?:( M( @<(
>BHA:;?B><9(

$>!CMJ>HZT!d@>!IF!*3"7!HBA=BT!a!>HCRFGBCA>J!=>!ZBiLBGCJ!GCA!GFHRC!FI!KBAFAGBFYB>ALC!
=>I! VHCN>GLC! E`jj:! d@>! AC! GCALFMFA! GCA! Y>=BCJ! =>! Z>HBKBGFGBTA! d@>! V>HYBLFA!
FGH>=BLFH!IF!>?>G@GBTA!=>!IFJ!FGLBZB=F=>J!d@>!=FA!CHBR>A!FI!VFRC!=>!ZBiLBGCJ!VCH!IF!
J@YF!LCLFI!=>!nEPEjDP<<<P!

%A!>J>!CH=>A!=>! B=>FJ!N!JCMH>!X6FJLCJ!VCH!GCAG>VLC!=>! LHFAJVCHL>\:!J>!H>VHCG[T!
d@>:!=>I!FAiIBJBJ!=>!ICJ!RFJLCJ!H>A=B=CJ!VCH!GCAG>VLC!=>!LHFAJVCHL>:!FJG>A=>AL>!F!
nEPEj;P;a`:!^JLCJ!GFH>GUFA!=>!Y>=BCJ!=>!Z>HBKBGFGBTA!d@>!FGH>=BL>A!>I!YCLBZC!=>I!
=>J>YMCIJC:!JBA!V>H?@BGBC!=>!d@>!LFI>J!>HCRFGBCA>J!GCALFMFA!GCA!ICJ!GCYVHCMFAL>J!
GCALFMI>J:!TH=>A>J!=>!GCYVHF!N!KFGL@HFJ!FJCGBF=FJP!7CH!CLHC!IF=C:!J>!CMJ>HZT!d@>:!
>A! J@! YFNCHUF:! IFJ! >HCRFGBCA>J! =>! LHFAJVCHL>J! J>! >AGCALHFMFA! FJCGBF=FJ! F!
GCY>LB=CJ!K@AGBCAFHBCJ:!=>!IF!J>eCHF! :!)BH>GLCHF!=>!IF!)BH>GGBTA!
=>! %d@B=F=! =>! 6^A>HC! N! )BZ>HJB=F=:! IFJ! d@>! GCYC! J>! J>eFIT! >A! IF! I>LHF! Fp:! AC!
GCALFMFA!GCA!ICJ!H>K>HB=CJ!H>JVFI=CJ!=>!Z>HBKBGFGBTA!=>!IFJ!FGLBZB=F=>JP!

%A! IF! VH>J>AL>! F@=BLCHUF:! IF! 5CCH=BAF=CHF! $HFP! :! >A!
H>@ABTA!JCJL>AB=F!VCH!4>FYJ!>I!=UF!`!=>!FMHBI!=>!D<DE:!J>eFIT!d@>!IF!=CG@Y>ALFGBTA!
d@>!>ZB=>AGBF!=BG[FJ!>HCRFGBCA>J! J>!>AG@>ALHF!>A! IF! CKBGBAF!=>! IF! H>GLCHUF!=>! IF!
@ABZ>HJB=F=:! V>HC! AC! IF! V@>=>! VHCVCHGBCAFH! =>MB=C! F! d@>! >JF! @ABZ>HJB=F=! >JLi!
G>HHF=F!VCH!IF!>Y>HR>AGBF!JFABLFHBF!=>I!5CZB=_EjP!

%A!Y^HBLC!=>! IC!J>eFIF=C:! IF!>ALB=F=!=>M>Hi!H>FIBSFH! IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!
FVCHLFH!IF!=CG@Y>ALFGBTA!=>!IF!>?>G@GBTA!=>!IFJ!FGLBZB=F=>J!d@>!=B>HCA!CHBR>A!F!IFJ!
>HCRFGBCA>J!=>!ZBiLBGCJ!N!LHFAJVCHL>!CM?>LF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CMJ>HZF=C:!IF!GFJF!=>!>JL@=BCJ!J>eFIF!d@>!FWA!AC!G@>ALF!GCA!LC=CJ!
Y>=BCJ!=>!Z>HBKBGFGBTA!N!H>@ABCA>J:!NF!d@>!IF!=CG@Y>ALFGBTA!d@>!>ZB=>AGBF!=BG[FJ!
>HCRFGBCA>J!J>!>AG@>ALHF!>A!IF!CKBGBAF!=>!IF!H>GLCHUF!=>!IF!@ABZ>HJB=F=:!N!F!IF!K>G[F!
AC! K@>! VCJBMI>! VHCVCHGBCAFH! =>MB=C! F! d@>! >JLF! J>! >AG@>ALHF! G>HHF=F! VCH! IF!
>Y>HR>AGBF!JFABLFHBF!=>I!5CZB=_EjP!!

"RH>RF! d@>! [F! LCYF=C! IFJ! Y>=B=FJ! =>I! GFJC:! N! [F! BAJLH@B=C! F! IF! *AB=F=! =>!
5CCH=BAFGBTA!0AJLBL@GBCAFI:!F!YFAL>A>H!LC=CJ!ICJ!H>JVFI=CJ!=>!KCHYF!=>!=BRBLFI!VFHF!
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ab!

H>JR@FH=FH! ICJ!RFJLCJ!H>FIBSF=CJ!VCH!VHCN>GLCJ!]03%)*5:!=>J=>!>I!FeC!D<D<!>A!
F=>IFAL>P!!

89b9( 4"/0$*'/&!&(&$(7+!1!(!"%]!(&$(%/$"%/!'(&$(+!($&4%!%/5"\(
47+!9(

89b989( ^HC>H(@<(@?=GN<A>H=ELA(@<(B<:;HC@?(;B?M<=>?:(47!("!"(8_[[(M(8bVY9(

Fp! $>! GCYVHCMT! IF! >cBJL>AGBF! =>! RFJLCJ! >?>G@LF=CJ! VCH! IF! *7#"! d@>! J@YFA!
njjPEQEP`ja:!H>IFLBZCJ!F!H>Y@A>HFGBCA>J!=>!J@!V>HJCAFI:!ICJ!G@FI>J!KCHYFA!VFHL>!
=>!IF!H>A=BGBTA!=>!G@>ALFJ!H>YBLB=F!FI!)/0!=>I!]03%)*5!=>!ICJ!VHCN>GLCJ!GT=BRC!
*7"! Eajj! N! *7"! E`bQ:! AC! CMJLFAL>:! =BG[CJ! >RH>JCJ! AC! G@>ALFA! GCA! IF!
=CG@Y>ALFGBTA! d@>! V>HYBLF! FGH>=BLFH! d@>! ICJ! J>eFIF=CJ! GCIFMCHF=CH>J!
=>JFHHCIIFHCA!K@AGBCA>J!C!FGLBZB=F=>J!H>IFGBCAF=FJ!GCA!ICJ!GBLF=CJ!VHCN>GLCJ:!F!
LHFZ^J!=>!IF!VH>J>ALFGBTA!=>!ICJ!H>JV>GLBZCJ!GCALHFLCJ!=>!LHFMF?C!>A!=CA=>!J>!
BA=Bd@>A! J@J! K@AGBCA>J:! VCH! G@FALC! JCIFY>AL>! J>! IBYBLT! F! FGCYVFeFH! IFJ!
IBd@B=FGBCA>J!=>!J@>I=C!N!IFJ!H>ACZFGBCA>J!=>!GCALHFLFP!

#F!=>KBGB>AGBF!J>eFIF=F!>cVCA>!F! IF!>ALB=F=!FI! HB>JRC!=>!d@>! IFJ! H>A=BGBCA>J!
J>FA!H>G[FSF=FJ!N!d@>!ICJ!BAKCHY>J!J>FA!GFIBKBGF=CJ!GCYC!BAJFLBJKFGLCHBCJ:!>A!
G@NC!GFJC:!N!LFI!GCYC!IC!VH>GBJF!>I!WILBYC!ViHHFKC!=>I!FGiVBL>!=>!X(>A=BGBTA!=>!
G@>ALFJ\!=>! ICJ!FG@>H=CJ!FI@=B=CJ:! J>!>AL>A=>HiA!GCYC!AC!FG>VLF=CJ!N:!VCH!
LFALC:!GCA!BAG@YVIBYB>ALC!=>!FZFAG>J:!IC!d@>!VC=HUF!BYVIBGFH!d@>!>I!]03%)*5!
V@JB>HF!L^HYBAC!FALBGBVF=C!=>I!GCALHFLC!VCH!LFI!BACMJ>HZFAGBF:!FK>GLFA=C!GCA!>IIC!
IF! >?>G@GBTA! =>! ICJ! CM?>LBZCJ! N! GCYVHCYBJCJ! GCALHFU=CJ! >A! >I! "G@>H=C! =>!
7H^JLFYC!J@JGHBLC!>ALH>!>I!6CMB>HAC!=>!5[BI>!N!>I!90(/:!FI!LHFAJK>HBH!H>G@HJCJ!JBA!
d@>!J>!>JL^A!G@YVIB>A=C!ICJ!H>d@BJBLCJ!>JLFMI>GB=CJ!>A!ICJ!GCAZ>ABCJP!

7CH! IC!FAL>HBCH:! IF!>ALB=F=!>=@GFLBZF!=>M>Hi!FGH>=BLFH! IFJ! LFH>FJ!N![CHFJ!=>! IF!
?CHAF=F!IFMCHFI!=>!J@J!K@AGBCAFHBCJ:!=>JLBAF=FJ!F!>?>G@LFH!IFJ!FGLBZB=F=>J!=>!ICJ!
*7"! Eajj! N! E`bQ:! d@>! ?@JLBKBd@>A! >I! VFRC! =>! IFJ! H>Y@A>HFGBCA>J! FAL>J!
J>eFIF=FJ:!C!>A!J@!=>K>GLC:!GCHH>JVCA=>Hi!d@>!J>!F=CVL>A!Y>=B=FJ!VFHF!=FH!
G@>ALF!=>I! H>BAL>RHC!VCH!@A!YCALC! LCLFI!=>!njjPEQEP`ja!F! IFJ!FHGFJ!=CA=>!J>!
F=YBABJLHFA!>JLCJ!H>G@HJCJP!

"=>YiJ:! GCHH>JVCA=>! d@>! IF! $%$! VHCG>=F! F! >cBRBH! IF! H>GLBKBGFGBTA! =>! IFJ!
H>A=BGBCA>J!=>!G@>ALFJ!=>!ICJ!Y>AGBCAF=CJ!GCAZ>ABCJP!

"JU!LFYMB^A!N!JBA!V>H?@BGBC!d@>!IF!GFJF!=>!>JL@=BCJ!=>MF!F=CVLFH! IFJ!Y>=B=FJ!
A>G>JFHBFJ!VFHF!>JLFMI>G>H:!>A!IC!J@G>JBZC:!@A!JBJL>YF!=>!GCALHCI!d@>!V>HYBLF!
H>RBJLHFH!BA=@MBLF=FY>AL>!IFJ![CHFJ!=>JLBAF=FJ!=>!>JCJ!=CG>AL>J!F!IFJ!IFMCH>J!
H>IFLBZFJ!F!ICJ!GCAZ>ABCJ!>A!>JL@=BCP!

%AJ>R@B=F:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!H>JCI@GBTA!3O!;<:!=>!
D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!
>I!CLCHRFAL>:!@!CMJ>HZF=F!VCH!IF!5CALHFICHUF!6>A>HFI:!J>F!LCLFI!C!VFHGBFIY>AL>:!
R>A>HFHi!IF!CMIBRFGBTA!=>!H>JLBL@BH!Fd@>IICJ!H>G@HJCJ!AC!H>A=B=CJ:!CMJ>HZF=CJ!NfC!
AC!>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!
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aQ!

IF!I>NP!

Mp! $>!GCL>?T!d@>!Y>=BFAL>!>I!>RH>JC!3OE<D:!=>!E`!=>!CGL@MH>!=>!D<Ej:!IF!GFJF!=>!
>JL@=BCJ! VFRT! GCA! H>G@HJCJ! =>I! *7"! E`bQ! @A! LCLFI! =>! n;;P<DbP<<<! F! g<!
K@AGBCAFHBCJ:!VCH!GCAG>VLC!=>!FJBRAFGBTA!VCH!X%JLBY@IC!7@MIBGFGBCA>J\:!LFI!GCYC!
J>!V@=C!Z>HBKBGFH!>A!J@J!IBd@B=FGBCA>J!=>!J@>I=C:!AC!CMJLFAL>:!AC!J>!FVCHLFHCA!
FAL>G>=>AL>J! d@>! V>HYBLB>HFA! =>L>HYBAFH! d@>! =BG[C! RFJLC! J>! H>IFGBCAF! GCA!
FIR@AC!=>!ICJ!CM?>LBZCJ!>![BLCJ!=>!=BG[FJ!GCAZ>AGBCA>JP!

%A! GCAJB=>HFGBTA! F! IC! FAL>HBCH:! GCHH>JVCA=UF! d@>! IF! *7#"! VHCVCHGBCAFHF! ICJ!
=CG@Y>ALCJ!A>G>JFHBCJ!d@>!V>HYBLB>HFA!>JLFMI>G>H!d@>!ICJ!RFJLCJ!VCH!X%JLBY@IC!
7@MIBGFGBCA>J\!VCH!IF!J@YF!=>!n;;P<DbP<<<:!J>!H>IFGBCAFJ>A!GCA!FIRWA!CM?>LBZC!
NfC![BLC!=>I!J>eFIF=C!GCAZ>ABC!*7"!E`bQ:!C!>A!J@!=>K>GLC:!J>!=>MUF!H>BAL>RHFH!
>J>!YCALC!F!IFJ!FHGFJ!=CA=>!J>!F=YBABJLHFA!J@J!H>G@HJCJP!

5CHH>JVCA=>Hi! d@>! J>! F=CVL>A! Y>=B=FJ! VFHF! d@>! LFI>J! H>G@HJCJ! J>FA!
H>BAL>RHF=CJ!F! IFJ!G@>ALFJ!GCHHB>AL>J!=CA=>!J>!F=YBABJLHFAP!!"=>YiJ:!=>M>Hi!
F=CVLFH!IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!>JLFMI>G>H:!>A!IC!J@G>JBZC:!@A!JBJL>YF!=>!
GCALHCI! d@>! V>HYBLF! GCHHCMCHFH! IF! >K>GLBZB=F=! =>! ICJ! RFJLCJ! H>A=B=CJ! F! ICJ!
GCAZ>ABCJ!>A!>JL@=BCP!

Gp! $>!GCYVHCMT!d@>!IFJ!IBd@B=FGBCA>J!=>!J@>I=C!=>!ICJ!J>HZB=CH>J!F!ICJ!G@FI>J!J>!
VFRT!J@!H>Y@A>HFGBTA!Y>=BFAL>!ICJ!>RH>JCJ!IBJLF=CJ!>A!ICJ!IBL>HFI>J!FAL>HBCH>J:!
AC!GCALFMFA!GCA!J@J!H>JV>GLBZFJ!HWMHBGFJP!

%A!GCAJB=>HFGBTA!F!IC!>cV@>JLC:!>JF!GFJF!=>!>JL@=BCJ!=>MUF!VHCVCHGBCAFH!FIRWA!
FAL>G>=>AL>!d@>!=B>HF!G@>ALF!d@>!ICJ!K@AGBCAFHBCJ!KFILFAL>J![FNFA!FG>VLF=C!C!
H>G[FSF=C!J@!IBd@B=FGBTA!=>!J@>I=C#!

4>AB>A=C!>A!G@>ALF!d@>!IF!Y>=B=F!BAKCHYF=F!>J!VFHF!IFJ!K@L@HFJ!IBd@B=FGBCA>J!
=>!J@>I=C!N!VCH!LHFLFHJ>!=>!@A![>G[C!GCAJCIB=F=C:!IF!>ALB=F=!=>M>Hi!Z>IFH!VCH!>I!
G@YVIBYB>ALC!=>!IF!H>JCI@GBTA!d@>!>YBLBHi!5CALHFICHUF!0AL>HAF!C!>A!J@!=>K>GLC:!
VCH!IF!(>GLCHUF!VFHF!d@>!AC!J>!H>BL>H>A![>G[CJ!GCYC!ICJ!=>JGHBLCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*7#"!>A!J@!H>JV@>JLF!J>eFIF!IC!JBR@B>AL>q!

(>JV>GLC! FI! IBL>HFI! Fp:! IF! >ALB=F=! VHCVCHGBCAT! VFHF! ICJ! VHCN>GLCJ!*7"!3!"!Eajj! N!
E`bQ:!FHG[BZCJ!>A!KCHYFLC!>cG>I!N!yCH=:!=>LFIIFA=C!IF!ZBAG@IFGBTA!=>!IFJ!V>HJCAFJ!
GCALHFLF=FJ:! VH>GBJFA=C! J@J! K@AGBCA>J:! G@YVIBYB>ALC! =>! [BLCJ! N! CM?>LBZCJ!
H>JV>GLBZCJP!

5CAKCHY>!FI! IBM>HFI!Mp:! IF!@ABZ>HJB=F=!BA=BGF!d@>!IFJ!FJBRAFGBCA>J!=>!>JLUY@IC!VCH!
V@MIBGFGBCA>J! J>! >AYFHGFA! >A! >I! 5CAZ>ABC! ]FHGC! *ABZ>HJB=F=! =>! 7IFNF! "AG[F:!
>?>G@GBTA! FeC! ;! =>I! 7IFA! 7I@HBFA@FI! D<EQ_D<D<:! G@NC! CM?>LBZC! R>A>HFI! 3O! E! >Jq!
t%?>G@LFH! 7IFA! 7I@HBFA@FI! D<EQ_D<D<:! GCHH>JVCA=B>AL>! FI! 7IFA! =>! )>JFHHCIIC!
%JLHFL^RBGC! 0AJLBL@GBCAFI:! D<EQ_D<Db! oVHBY>H! d@BAd@>ABCp! o"eC! ;pt:! J@! CM?>LBZC!
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aa!

>JV>GUKBGC! =>I! 7IFA! 7I@HBFA@FI! 3O!`PE! >J! X"@Y>ALFH! G@FIBLFLBZFY>AL>! IFJ!
V@MIBGFGBCA>J! =>! GCHHB>AL>! VHBAGBVFI\:! N! >I! [BLC! g! >J! t7HC=@GLBZB=F=! GB>ALUKBGF!
L>GACITRBGF!=>!GCHHB>AL>!VHBAGBVFI:!F@Y>ALF=F!>A!L^HYBACJ!G@FALBLFLBZCJ!N!G@FIBLFLBZCJ!
o5CALBA@B=F=! =>! 5]! H>IFGBTA! Y>LFJ! FA@FI>Jp\! N! >I! GCYVHCYBJC! =>! BA=BGF=CH>J!
FJCGBF=C!F! XV@MIBGFGBCA>J! BA=>cF=FJ!>A!MFJ>J!=>!=FLCJ:! =CG@Y>ALFI>J!vCJf?GH! N!
JGCV@J\P!!

"=>YiJ:! BA=BGF!d@>!J>! BAGCHVCHFHCA! ICJ! B=>ALBKBGF=CH>J!=>!CM?>LCJ!=BRBLFI>J! o)'0p!
VFHF! L>A>H!FGG>JC!G>ALHFIBSF=C!>A!@A!YBJYC!=CG@Y>ALC!F! IFJ!F!V@MIBGFGBCA>J!FI!
VFRC!=>!>JLUY@ICJ!VCH!V@MIBGFGBCA>J:!VCH!IC!G@FI!J>!F=?@ALFA!IBJLF=CJ!GCA!=>LFII>J!N!
ICJ!=>GH>LCJ!d@>!F@LCHBSFA!>JLCJ!VFRCJP!

%A!FL>AGBTA!FI!IBL>HFI!Gp:!IF!>ALB=F=!>cVCA>!d@>!Y>=BFAL>!Y>YCHFA=C!3O<;QfD<DE!IF!
)BH>GGBTA!=>!"=YBABJLHFGBTA!=>!(>G@HJCJ!h@YFACJ!BAKCHYT!d@>!>I!E`!=>!FRCJLC!=>!
D<D<:! J>! >AZBT! GCHH>C! >I>GLHTABGC! F! LHFZ^J! =>! IF! )BH>GGBTA! 6>A>HFI! =>!
5CY@ABGFGBCA>J!F!LC=F!IF!GCY@AB=F=!@ABZ>HJBLFHBF:!J>eFIFA=C!IF!CMIBRFLCHB>=F=!=>!
FG>VLFH!C!H>G[FSFH!J@J!IBd@B=FGBCA>J!=>!J@>I=C:!J>RWA!J>F!>I!GFJC:!GCA!>I!KBA!=>!=FH!
G@YVIBYB>ALC!GCA!IC!>cBRB=C!VCH!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGFP!!

"JU!LFYMB^A!J>eFIF!d@>!>I!JBJL>YF!=>!V>HJCAFI!N!H>Y@A>HFGBCA>J!>YBL>!@AF!ATYBAF!
BA=BGFA=C!>I!>JLF=C!=>!IFJ!IBd@B=FGBCA>J!=>!H>Y@A>HFGBCA>J!N!d@>:!F!V>JFH!=>!d@>!
J>! [F! H>BL>HF=C! >A! IF! A>G>JB=F=! =>! d@>! J>! G@YVIF! GCA! IC! J>eFIF=C:! AC! ! J>! [FA!
CML>AB=C! ICJ! H>J@ILF=CJ! >JV>HF=CJ:! VCH! >JL>! YCLBZC! J>! VHCV@JC! d@>! 5CALHFICHUF!
0AL>HAF! C! (>GLCHUF! =BGL>! @AF! H>JCI@GBTA! d@>! CH=>A>! FG>VLFH! C! H>G[FSFH! IFJ!
IBd@B=FGBCA>J!=>! H>Y@A>HFGBCA>J:! BA=BGFA=C!@A!VIFSC!YicBYC:!VFHF!d@>:!>A!GFJC!
d@>!AC!J>!H>FIBG>!J@!FVHCMFGBTA!C!A>RFGBTA:!J>!>AL>A=>HiA!LiGBLFY>AL>!FG>VLF=FJP!

89[9( 4"/0$*'/&!&(&$(#!*!7!%e\(4#!(

89[989( '?JB<(QHC>H(@<(;B?=<@ENE<A>?:(@<(=?A>B?C\(B<IE:E?A<:(M(:G;<BIE:E?A<:9(

Fp! $>!GCAJLFLT:!d@>!IF!5CCH=BAF=CHF!=>!7HCN>GLCJ!"GF=^YBGCJ:!JB!MB>A!G@YVI>!IF!
K@AGBTA!=>!GCCH=BAFH!N!FJ>JCHFH!IF!>?>G@GBTA!=>!ICJ!GCAZ>ABCJ!d@>!J>!>cFYBAFA:!
AC! [F! =>KBAB=C! C! AC! G@>ALF! GCA! @A! VHCG>=BYB>ALC! =>! GCALHCI! C! Y>=BC! =>!
Z>HBKBGFGBTA!d@>!V>HYBLF!=>?FH!GCAJLFAGBF!=>!IF!H>ZBJBTA!N!J>R@BYB>ALC!>K>GL@F=C!
VCH!IF!*AB=F=!=>!]@ILBGCAZ>ABCJ!=>!)>J>YV>eC!d@>!>AZUF!IF!X/BG[F!=>!H>ZBJBTA!
VH>ZBF!=>!FGLBZB=F=>J\!NfC!X/BG[FJ!=>!V>HLBA>AGBF\:!F!LHFZ^J!=>!ICJ!d@>!J>!JCIBGBLF!
IF! FVHCMFGBTA! FI! ]03%)*5! VFHF! IF! F=d@BJBGBTA! =>! @A! MB>A:! J>HZBGBC! C! IF!
GCALHFLFGBTA!=>!V>HJCAFI!>A!>I!YFHGC!=>!IF!>?>G@GBTA!=>!ICJ!GCAZ>ABCJ!d@>!JCA!
CM?>LCJ!=>!IF!VH>J>AL>!KBJGFIBSFGBTAP!

Mp! $>! F=ZBHLBT! d@>! IF!*4"! GFH>G>! =>! @A!Y>GFABJYC! C! VHCG>=BYB>ALC! =>! GCALHCI!
KCHYFIY>AL>!>JLFMI>GB=C!d@>!V>HYBLF!YBLBRFH!VCJBMI>J!HB>JRCJ!=>!AC!G@YVIBH!GCA!
ICJ!VIFSCJ!d@>!J>![FA!>JLBV@IF=C!>A! IFJ!GIi@J@IFJ!=>! ICJ!GCAZ>ABCJ:!VFHF! ICJ!
>AZUCJ!C!VH>J>ALFGBCA>J!FI!]03%)*5!=>!BAKCHY>JP!

7HCG>JC! d@>:! F! J@! Z>S:! V>HYBLBHUF! Z>HBKBGFH! >I! G@YVIBYB>ALC! =>I! >AZUC! =>!
H>A=BGBCA>J!=>! BARH>JCJ:! RFJLCJ:! GCAGBIBFGBCA>J! N! GFHLCIFJ!MFAGFHBFJ:! H>VCHL>J!
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a`!

d@>!J>![FG>A!>cBRBMI>J!F!LHFZ^J!=>!IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!
]03%)*5P!

#CJ![>G[CJ!J>eFIF=CJ!>A!ICJ!IBL>HFI>J!Fp!N!Mp:!BAG@YVI>A!ICJ!A@Y>HFI>J!g;:!gg!N!gb!
=>! IF! GBLF=F! H>JCI@GBTA! >c>ALF!3O! EPg`b:! =>! EjjQ:! ICJ! G@FI>J! >JLFMI>G>A! d@>! IFJ!
>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!N!LC=FJ!IFJ!LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJ!=>M>A!
>JLFH!GIFHFY>AL>!=CG@Y>ALF=CJ!N!IF!=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!VFHF!J@!
Z>HBKBGFGBTA!N!d@>!@AF! BAJLBL@GBTA!=>M>!L>A>H!VH@>MFJ!>JGHBLFJ!=>!J@!>JLH@GL@HF!=>!
GCALHCI!BAL>HAC:!BAGI@N>A=C!J@J!CM?>LBZCJ:!N!VHCG>=BYB>ALCJ!=>!GCALHCI:!N!=>!LC=CJ!ICJ!
FJV>GLCJ! V>HLBA>AL>J! =>! IFJ! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF!
=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!
FI!V>HJCAFI!FVHCVBF=C!N!F!ICJ!F@=BLCH>JP!

#@>RC:!IF!FI@=B=F!ACHYF!GCAJBRAF!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!
=>!GCALHCI!BAL>HAC!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!
JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCI:!N!d@>!>JF!
BAKCHYFGBTA!=>M>!KBR@HFH!>A!=CG@Y>ALCJ!LFI>J!GCYC!R@UFJ!=>!R>JLBTA:!IFJ!VCIULBGFJ!
F=YBABJLHFLBZFJ!N!ICJ!YFA@FI>J!=>!CV>HFGBTA!N!=>!GCALFMBIB=F=P!

"!J@!Z>S:!LHFAJRH>=>!IC!>cV@>JLC!>A!ICJ!A@Y>HFI>J!b`!N!bj:!=>!IF!YBJYF!ACHYF:!ICJ!
d@>! BA=BGFA:! d@>! ICJ! J@V>HZBJCH>J! =>M>A! >cFYBAFH! N! FVHCMFH! G@FA=C! VHCG>=F! >I!
LHFMF?C! >AGCY>A=F=C! F! J@J! J@MCH=BAF=CJP! "JBYBJYC:! =>M>A! VHCVCHGBCAFH! FI!
V>HJCAFI! IFJ! =BH>GLHBG>J! N! IFJ! ACGBCA>J! A>G>JFHBFJ! VFHF!YBABYBSFH! ICJ! >HHCH>J:! >I!
=>JVBIKFHHC! N! ICJ! FGLCJ! BIUGBLCJ! N! FJ>R@HFH! IF! GCYVH>AJBTA! N! H>FIBSFGBTA! =>! IFJ!
=BH>GLHBG>J! >JV>GUKBGFJ! =>! IF! =BH>GGBTAP! "eF=>! >I! A@Y>HFI! Q<! d@>! IF! FJBRAFGBTA:!
H>ZBJBTA!N!FVHCMFGBTA!=>I!LHFMF?C!=>I!V>HJCAFI!=>M>!L>A>H!GCYC!H>J@ILF=C!>I!GCALHCI!
FVHCVBF=C!=>!J@J!FGLBZB=F=>JP!%IIC! BAGI@N>!IF!CMJ>HZFAGBF!=>!ICJ!VHCG>=BYB>ALCJ!N!
H>d@BJBLCJ!FVHCMF=CJ:!IF!GCAJLFLFGBTA!N!>IBYBAFGBTA!=>!ICJ!>HHCH>J:!ICJ!YFI>AL>A=B=CJ!
N!IFJ!VHiGLBGFJ!BAF=>G@F=FJ:!IF!H>=@GGBTA!=>!IFJ!VHCMFMBIB=F=>J!=>!d@>!CG@HHFA!C!J>!
H>VBLFA!FGLCJ!BIUGBLCJ!N!>I!>cFY>A!=>!IF!>KBGB>AGBF!N!>KBGFGBF!=>!IFJ!CV>HFGBCA>JP!#F!
=>I>RFGBTA!=>I!LHFMF?C!=>!ICJ!J@V>HZBJCH>J!AC!>cBY>!F!>JLCJ!=>!IF!CMIBRFGBTA!=>!H>A=BH!
G@>ALFJ!=>!J@J!H>JVCAJFMBIB=F=>J!N!LFH>FJP!

#C!FAL>HBCH:!F=>YiJ!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!;E:!BAGBJC!J>R@A=C:!
=>! IF! I>N! 3O!E`Pbab:! 'HRiABGF! 5CAJLBL@GBCAFI! =>! 9FJ>J! 6>A>HFI>J! =>! IF!
"=YBABJLHFGBTA!=>I!%JLF=C:!>A!G@FALC!F!d@>!F!ICJ!?>K>J!=>!J>HZBGBC!I>J!GCHH>JVCA=>:!
>ALH>! CLHFJ! K@AGBCA>J:! =BHBRBH:! CHRFABSFH! N! F=YBABJLHFH! >I! GCHH>JVCA=B>AL>! J>HZBGBCl!
GCALHCIFHIC!N!Z>IFH!VCH!>I!G@YVIBYB>ALC!=>!J@J!CM?>LBZCJ:!N!H>JVCA=>H!=>!J@!R>JLBTAl!
Z@IA>HFA=C:!FJBYBJYC:!>I!BAGBJC!VHBY>HC!=>I!FHLUG@IC!bO!=>!IF!VH>GBLF=F!I>N!3O!E`Pbab:!
d@>!BA=BGF!d@>!IFJ!F@LCHB=F=>J!N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!IF!>KBGB>AL>!>!B=TA>F!
F=YBABJLHFGBTA!=>! ICJ!Y>=BCJ!VWMIBGCJ!N!VCH!>I!=>MB=C!G@YVIBYB>ALC!=>! IF! K@AGBTA!
VWMIBGFP!

#F!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!HB>JRCJ!=>I!VHCG>JC!N!IF!BYVI>Y>ALFGBTA!=>!GCALHCI>J!
>KBGFG>J!H>VH>J>ALF!@AF!KFI>AGBF!>A!ICJ!GCALHCI>J!=>!ICJ!VHCG>=BYB>ALCJ!=>!IF!*4":!
ICJ!G@FI>J!AC!V>HYBL>A!YBLBRFH!ICJ!HB>JRCJ!FJCGBF=CJ!FI!VH^JLFYC!>A!GCY>ALC:!IC!d@>!
VC=HUF:! FK>GLFH! >Z>AL@FI>J! H>ZBJBCA>J:! F@=BLCHUFJ! BAL>HAFJ:! N! IF! VH>J>ALFGBTA! N!
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H>VCHLFMBIB=F=!=>!ICJ![BLCJ!N!CM?>LBZCJ!F!G@YVIBH!FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!
]03%)*5P!

"JBYBJYC:!IF!KFILF!=>!GCACGBYB>ALC!FGFMF=C!=>!IFJ!K@AGBCA>J!d@>!=>M>!G@YVIBH!GF=F!
K@AGBCAFHBC!>A!GF=F!>LFVF!=>I!VHCG>JC!V@>=>!H>V>HG@LBH!>A!>HHCH>J!F=YBABJLHFLBZCJ:!
=>V>A=B>A=C! =>I! GFHRC! N! GCYVI>?B=F=! =>! IFJ! IFMCH>J! F! =>JFHHCIIFH:! IC! d@>! VC=HUF!
=>HBZFH!>A! IF! BAGCAJBJL>AGBF!=>! IF! BAKCHYFGBTA:!d@>!JBHZ>!=>!MFJ>!VFHF!>I! JBJL>YF!
F=YBABJLHFLBZC_KBAFAGB>HC!=>!IF!GFJF!=>!>JL@=BCJP!

%A! >JL>! GCAL>cLC! J>! F=ZB>HL>! d@>! ICJ! K@AGBCAFHBCJ! GIFZ>J! d@>! VFHLBGBVFA! >A! ICJ!
VHCG>JCJ! d@>! GCYVH>A=>A! IF! >?>G@GBTA! =>! ICJ! GCAZ>ABCJ:! AC! J>! >AGCALHFMFA!
J@KBGB>AL>Y>AL>! KFYBIBFHBSF=CJ! GCA!=BG[CJ!VHCG>=BYB>ALCJ:! AB! IF! ACHYFLBZF!d@>! J>!
ZB>A>A!>cVCAB>A=C!>A!>JLF!CVCHL@AB=F=:!F=ZBHLB^A=CJ>!=>!>JLF!YFA>HF!d@>!AC![FN!
@AF!F=>G@F=F!GCY@ABGFGBTA!=>!IF!BAKCHYFGBTA:!=>J=>!ICJ!ABZ>I>J!=BH>GLBZCJ![FJLF!ICJ!
CV>HFLBZCJP!

5FM>! VH>GBJFH! d@>! >I! [>G[C! =>! d@>! J>! [FNF! GCAJLFLF=C! @AF! GFH>AGBF! >A! IF!
GCY@ABGFGBTA!=>!IF!BAKCHYFGBTA:!AC!J>!GCA=BG>!GCA!IC!J>eFIF=C!>A!>I!GCYVCA>AL>!
=>!GCALHCI!BAL>HAC!=>ACYBAF=C!X0AKCHYFGBTA!N!5CY@ABGFGBTA\:!=>I!]FHGC!0AL>RHF=C!
=>!5CALHCI!0AL>HAC:!5'$':!>I!G@FI!Y>AGBCAF!>A!JUAL>JBJ!d@>:!IF!BAKCHYFGBTA:!JB>A=C!
IF!MFJ>!=>!IF!GCY@ABGFGBTA:!=>M>!=FHJ>!>A!LC=FJ!IFJ!=BH>GGBCA>J!N!II>RFH!F!LC=CJ!ICJ!
GCYVCA>AL>J!=>!IF!>JLH@GL@HF!=>!IF!>ALB=F=:!N!d@>!VFHF!>IIC:!=>M>!>JLFH!FGL@FIBSF=F!
>A!G@FALC!F!IF!FGL@FGBTA:!=>JFHHCIIC:!HB>JRCJ!N!K@AGBCAFYB>ALC!=>I!GCALHCI!BAL>HACP!

/BAFIY>AL>:! N! >A! ZBHL@=! =>! IC! >cV@>JLC:! J>! FGCAJ>?F! IF! >ALB=F=:! >JLFMI>G>H!
VHCG>=BYB>ALCJ!d@>!=>KBAFA!IF!KCHYF!N!>I!LBVC!=>!BAKCHYFGBTA!d@>!J>Hi!GCY@ABGF=F!
F!ICJ!K@AGBCAFHBCJ!=>!IF!CHRFABSFGBTA:!GCA!IF!KBAFIB=F=!=>!d@>!^JLCJ:!GCYVH>A=FA!N!
G@YVIFA!GCA!J@J!H>JVCAJFMBIB=F=>J!=>!GCALHCI!BAL>HAC!>A!>I!YFHGC!=>!IF!>?>G@GBTA!
=>! ICJ!FI@=B=CJ!GCAZ>ABCJ:! IC!FAL>HBCH:!GCA!>I!CM?>LBZC!=>!d@>!JBL@FGBCA>J!GCYC!IF!
F=Z>HLB=FJ!AC!J>!H>BL>H>AP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!H>IFGBTA!F!IC!CMJ>HZF=C!>A!IFJ!I>LHFJ!Fp!N!Mp:!IF!>ALB=F=!>=@GFGBCAFI:!VH>GBJF!>A!IC!
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H>FIBSF=FJ!VCH!IF!5CALHFICHUF!(>RBCAFI!J>![F!VC=B=C!BH!V>HK>GGBCAFA=C!>I!YC=>IC!=>!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

`<!

GCALHCI!>YVI>F=CP!

/BAFIY>AL>:! Y>AGBCAF! d@>! VCH! HFSCA>J! =>! K@>HSF! YFNCH! N! H>K>HB=FJ! F! IF! GHBJBJ!
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GFHL>HF! YBABJL>HBFI! J>! GCYVHCY>L>! F! H>FIBSFH! >I! J>R@BYB>ALC! =>I! GCAZ>ABC!
GCCH=BAFA=C!J@!YCABLCH>C!N!>ZFI@FGBTA:!=>MB>A=C!Z>IFH!VCH!>I!G@YVIBYB>ALC!=>!J@J!
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>JL>!GFJC!IF!$%$:!GCYC!J@G>JCHF!I>RFI!=>!IF!FI@=B=F!)BZBJBTA_P!
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IF! BAJLBL@GBTA! =>M>Hi! H>A=BH! G@>ALFJ! =>! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I! YBABJL>HBC!
GCAKCHY>!F!ICJ!VHCG>=BYB>ALCJ!>JLFMI>GB=CJ!>A!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!IF!
5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF!C!IF!ACHYFLBZF!d@>!IF!H>>YVIFG>:!IF!d@>!=>M>Hi!
VH>J>ALFHJ>!Y>AJ@FIY>AL>!=>ALHC!=>!ICJ!VHBY>HCJ!Eb!=UFJ![iMBI>J!=>I!Y>J!JBR@B>AL>:!
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Dm! =>! IF! H>JCI@GBTA!3m! ;<:! =>! D<Eb:! =>! >JLF! 5CALHFICHUF!6>A>HFI:! ! d@>! FI! >K>GLC!
VH>ZB>A>!d@>!LHFLiA=CJ>!=>!LHFAJK>H>AGBFJ!C!J@MZ>AGBCA>J:!=>M>Hi!>JV>GBKBGFHJ>!>A!
>I! BAKCHY>! =>! H>A=BGBTA! NfC! >A! J@! =CG@Y>ALFGBTA! =>! H>JVFI=C:! >I! CHBR>A! =>! ICJ!
H>G@HJCJ! N! >I! VHCN>GLC:! VHCRHFYF! C! J@MVHCRHFYF! FJCGBF=C! F! Fd@>IIFJ! N! J@!
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>JF!CVCHL@AB=F=:!VCH!@A!YCALC!=>!nQjPj`;PDaQP:! K@>HCA!F?@JLF=CJ!GCA!K>G[F!g!=>!
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d@>!J>!BAKCHYFHFA!Y>=B=FJ!GCHH>GLBZFJ!FI!H>JV>GLCP!

898Z9( 4"/0$*'/&!&(&$(%]/+$\(4%]/+$9(

898Z989( *<>BH:?(<A(<C(=GN;CENE<A>?(@<(C?:(XE>?:(@<(C?:(=?AI<AE?:9(

]>=BFAL>!=>GH>LC!3O!;ja:!=>!Da!=>!ACZB>YMH>!=>!D<E`:!=>I!]03%)*5:!J>!FVHCMT!>I!!
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FJBRAFGBTA! VH>J@V@>JLFHBF! X7IFA! =>! /CHLFI>GBYB>ALC! *ABZ>HJB=F=>J! %JLFLFI>Jq!
5CYVHCYBJC!GCA! IF!5FIB=F=!N! IF!%d@B=F=!=>! IF!>=@GFGBTA!7WMIBGF:!7HCN>GLC!*5h!
E`jj\:! J@JGHBLC! >ALH>! >I! ]03%)*5! N! IF! *ABZ>HJB=F=! =>! 5[BI>:! GCA! K>G[F! Eg! =>!
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IF! K>G[F! =>! J@! LCLFI! LHFYBLFGBTA:! JBA! V>H?@BGBC! =>! IF! KFG@ILF=! =>! BYVI>Y>ALFH!
FGLBZB=F=>J!=>J=>!IF!J@JGHBVGBTA!=>I!GCAZ>ABC:!d@>!AC!GCAL>YVI>A!LHFAJK>H>AGBF!=>!
H>G@HJCJ:! >JLC! >J:! F! GCALFH! =>I! D<! =>! =BGB>YMH>! =>! >J>! FeC:! =>!YFA>HF! d@>! J>!
>cLB>A=>![FJLF!>I!D<!=>!=BGB>YMH>!=>!D<DDP!

"! J@! L@HAC:! >I! GBLF=C! FG@>H=C! =>! ZCI@ALF=>J! K@>! FVHCMF=C! VCH! H>JCI@GBTA! >c>ALF!
3m!<D<<D:! =>! IF! *5[BI>:! =>! Ea! =>! =BGB>YMH>! =>! D<EjP! %I! GBLF=C! GCAZ>ABC:! >A! J@!
GIi@J@IF! J>R@A=F:! KB?F! J@J! CM?>LBZCJ! >JV>GUKBGCJ! VFHF! ICRHFH! IF! KBAFIB=F=! J>eFIF=F!
VH>G>=>AL>Y>AL>:!>A!ICJ!G@FI>J!J>!>JLFMI>G>A!ICJ![BLCJP!

%I!CM?>LBZC!R>A>HFI!=>!>JLF!BABGBFLBZF:!=>!FG@>H=C!F!IC!VH>ZBJLC!>A!IF!GIi@J@IF!J>R@A=F!
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=>I!GBLF=C!FG@>H=C!=>!ZCI@ALF=>J:!>J!X/CHLFI>G>H!IFJ!GFVFGB=F=>J!BAJLBL@GBCAFI>J!VFHF!
FJ>R@HFH!IF!GFIB=F=!=>!IF!KCHYFGBTA:!IF!BAZ>JLBRFGBTA!N!IF!>cL>AJBTA!=>!IF!*5[BI>:!>A!
@A!YFHGC!=>!GCYVHCYBJC!GCA!>I!=>JFHHCIIC!AFGBCAFI\P!!

"=>YiJ:!GCAKCHY>!F!IF!GBLF=F!GIi@J@IF!J>R@A=F:!GCAL>YVIF!>I!G@YVIBYB>ALC!=>!E<!
CM?>LBZCJ! >JV>GUKBGCJ! BAJLBL@GBCAFI>J:! '%0:! LC=CJ! ICJ! G@FI>J! LB>A>A! FJCGBF=CJ! J@J!
H>JV>GLBZCJ![BLCJP!

)>!IF!H>ZBJBTA!VHFGLBGF=F!F!ICJ!GCAL>AB=CJ!=>I! BAKCHY>!=>!FZFAG>!=>!=BGB>YMH>!=>!
D<D<:!J>!GCAJLFLT!d@>!>cBJLUFA!@A! LCLFI!=>!EDj![BLCJ!>! BA=BGF=CH>J!F!>K>GL@FH!VCH!
VFHL>!=>!IF!*5[BI>!F!>JF!K>G[F:!=>!ICJ!G@FI>J!>I!H>J@ILF=C!AC!ICRHF=C!J>!LHF=@G>!>A!
@A!Dg:gu!=>!BAG@YVIBYB>ALC!o>IIC!=>!@A!LCLFI!=>!E`<![BLCJ:!=>!ICJ!d@>!AC!FVIBGFA!bE!
VFHF!>I!FeC!=>!IF!>ZFI@FGBTAp:!J>RWA!J>!>c[BM>!>A!IF!JBR@B>AL>!LFMIFP!%I!=>LFII>!=>!ICJ!
[BLCJ!>!BA=BGF=CH>J!BAG@YVIB=CJ!J>!VH>J>ALF!>A!>I!FA>cC!3O!QP!

4FMIF!3O!;!
(>LHFJC!>A!>I!G@YVIBYB>ALC!=>!ICJ![BLCJ!=>!ICJ!GCAZ>ABCJP!

5:CU9B;C, Z>;C@[,
(?=>B<=C:9@,

-C\:<=C@, 5<:B><8O9?;9,
8C\:<=C@,

+C,
8C\:<=C@,

+C,<T8>B<, #C;<8,
5C:B9?;<]9,
=9, ?C,
8C\:<=C@,

/!ZDQKK,
Z>;C@, 2K, ?[<, DD, D, ED, 2JFQI,
(?=>B<=C:9@, K, 2, 2, ,, DH, DLFEI,

/!ZDKKK,
Z>;C@, HL, ?[<, 2L, L3, DD3, 22FGI,
(?=>B<=C:9@, Q, 2, J, ,, DJ, HGFLI,

#C;<89@, ,, QD, E, EE, LD, DQ3, 2EFEI,
RS9?;97,$8<MC:<B>P?,T:CT><F,9?,M<@9,<,8C@,<?;9B9=9?;9@,T:CTC:B>C?<=C@,TC:,8<,/?>N9:@>=<=,=9,!^>89V,

#F! JBL@FGBTA! >cV@>JLF! AC! J>! GCA=BG>! GCA! ICJ! VHBAGBVBCJ! =>! >KBGB>AGBF! N! >KBGFGBF!
VH>ZBJLCJ!>A! ICJ!FHLUG@ICJ!;O!N!bO!=>! IF! I>N!3O!E`Pbab:!'HRiABGF!5CAJLBL@GBCAFI!=>!
9FJ>J!6>A>HFI>J! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C:! >A! IC! d@>! H>JV>GLF! F! d@>! IFJ!
F@LCHB=F=>J!N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!IF!>KBGB>AL>!>!B=TA>F!F=YBABJLHFGBTA!=>!
ICJ! Y>=BCJ! VWMIBGCJ! N! VCH! >I! =>MB=C! G@YVIBYB>ALC! =>! IF! K@AGBTA! VWMIBGF:! >A!
GCAGCH=FAGBF!GCA!>I!FHLUG@IC!b;!=>I!YBJYC! L>cLC! I>RFI:!>A!G@FALC!F!d@>!>I! BAL>H^J!
R>A>HFI!>cBR>!>I!>YVI>C!=>!Y>=BCJ!B=TA>CJ!=>!=BFRATJLBGC:!=>GBJBTA!N!GCALHCI:!VFHF!
GCAGH>LFH:!=>ALHC!=>I!CH=>A!?@HU=BGC:!@AF!R>JLBTA!>KBGB>AL>!N!>KBGFSP!

#F!=>KBGB>AGBF!J>eFIF=F!VH>G>=>AL>Y>AL>:!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!
ICJ! BAKCHY>J! J>FA! GFIBKBGF=CJ! GCYC! BAJFLBJKFGLCHBCJ:! >A! G@NC! GFJC! J>! >AL>A=>HiA!
GCYC! H>G[FSF=CJ! N! VCH! LFALC! GCA! BAG@YVIBYB>ALC! =>! FZFAG>J:! VCH! LFI>J!
BACMJ>HZFAGBFJ:!FK>GLFA=C!GCA!>IIC!FI!G@YVIBY>ALC!=>!IF!GIi@J@IF!CGLFZF!=>!GF=F!@AC!
=>! ICJ! GCAZ>ABCJ:! H>K>HB=F! F! X#F! ZBR>AGBF! =>I! GCAZ>ABC! N! VIFSC! =>! >?>G@GBTA! =>I!
VHCN>GLC\! N! >A! =>KBABLBZF:! FK>GLF! F! IF! >?>G@GBTA! =>! ICJ! CM?>LBZCJ! N! GCYVHCYBJCJ!
GCALHFU=CJ!>A!>I!"G@>H=C!=>!7H^JLFYC!J@JGHBLC!>ALH>!>I!6CMB>HAC!=>!5[BI>!N!>I!9FAGC!
]@A=BFI!FI!LHFAJK>HBH!H>G@HJCJ!JBA!d@>!J>!>JL^A!G@YVIB>A=C!ICJ!CM?>LBZCJ!>JLFMI>GB=CJ!
>A!IFJ!FI@=B=FJ!GCAZ>AGBCA>JP!!

5FM>![FG>H!VH>J>AL>!d@>:!JB!MB>A!IF!*5[BI>![F!BYVI>Y>ALF=C!Y>=B=FJ!>A!H>JV@>JLF!
FI!BAKCHY>!>YBLB=C!VCH!>JL>!'HRFABJYC!=>!5CALHCI!>A!>I!V>HUC=C!FAL>HBCH:!R>A>HFA=C!
@A! KCHY@IFHBC!=>!J>R@BYB>ALC!d@>! H>FIBG>!@A!GCALHCI!=>I!>JLF=C!=>!FZFAG>!=>! IFJ!
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FGLBZB=F=>J! GCYVH>A=B=FJ! >A! ICJ! [BLCJ! =>! GF=F! GCAZ>ABC:! >JLFMI>GB>A=C!
H>JVCAJFMI>J! N! K>G[FJ!=>!G@YVIBYB>ALC:! >I! G@FI!J>!>ALH>RFHi!F! ICJ!YB>YMHCJ!=>I!
>d@BVC! L^GABGC! =>I! 7HCN>GLC:! GCA! CM?>LC! =>! FJ>R@HFH! J@! >?>G@GBTA! >A! ICJ! VIFSCJ!
GCYVHCY>LB=CJ! >A! GF=F! @AC! =>! ICJ! GCAZ>ABCJ:! GFM>! J>eFIFH! d@>! IF! JBL@FGBTA!
CM?>LF=F!J>!GCALBA@T!VH>J>ALFA=C!=@HFAL>!>I!FeC!D<D<:!VCH!IC!d@>!GCHH>JVCA=>!d@>!
>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!BYVI>Y>AL>!IFJ!Y>=B=FJ!A>G>JFHBFJ!=>!YFA>HF!d@>:!
>A!IC!J@G>JBZC:!IFJ!@AB=F=>J!L^GABGFJ!CV>HFLBZFJ:!LFALC!L^GABGFJ!GCYC!IFJ!@AB=F=>J!
GCCH=BAF=CHFJ! J>! F?@JL>A! F! IFJ! BAJLH@GGBCA>J! GCAL>AB=FJ! >A! >I! ]FA@FI! =>!
'V>HFGBCA>J! =>I! 90(/:! >I! =>ACYBAF=C! ]'7! N! F! ICJ! GCAZ>ABCJ! =>! =>J>YV>eCJ!
H>JV>GLBZCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!F@LCHB=F=!>A!J@!H>JV@>JLF!>cVH>JF!d@>!IF!JBL@FGBTA!Y>AGBCAF=F:!GCHH>JVCA=>!FI!
VHCN>GLC!=>!KCHLFI>GBYB>ALC!7/%!3O!*5h!E`jj:!>I!G@FI!>J!R>JLBCAF=C!VCH!IF!*AB=F=!
=>!6>JLBTA!=>!7HCN>GLCJ!"GF=^YBGCJ!o*67"p:!=>V>A=B>AL>!=>!IF!1BG>HH>GLCHUF!=>!
"J@ALCJ! "GF=^YBGCJ!=>!IF!*ABZ>HJB=F=:!@AB=F=!d@>![F!J>eFIF=C! IC!JBR@B>AL>q!X%I!
>JLF=C! =>! >Y>HR>AGBF! JFABLFHBF! FGF>GB=F! >A! 5[BI>:! =>J=>! >I! FeC! D<D<:! BYVIBGT!
VFHF! ICJ! K@AGBCAFHBCJ! N!FGF=^YBGCJ!=>! IF!*ABZ>HJB=F=!=>!5[BI>:! IF!A>G>JB=F=!=>!
F=CVLFH! IF!YC=FIB=F=!=>! LHFMF?C!F!=BJLFAGBF!oC!LHFMF?C!H>YCLCp!>A!>I!=>JFHHCIIC!=>!
J@J! K@AGBCA>JP! %I! VHCG>JC! =>! F=FVLFGBTA! =>! IF! H>K>HB=F! YC=FIB=F=! =>!
K@AGBCAFYB>ALC:! CHRFABSFGBCAFI! N! FGF=^YBGFY>AL>:! H>d@BHBT! @AF! J>HB>! =>!
YC=BKBGFGBCA>J!N!F=>G@FGBCA>J! H>IFLBZFJ!F! IF!FR>A=F!=>!FGLBZB=F=>J!VIFABKBGF=FJ:!
BYVFGLFA=C! >JLC!>A!IF!>?>G@GBTA!=>!ICJ!VHCN>GLCJ\P!

898Z9O9( )H:>?:(@<(HD?:(HA><BE?B<:(EA=CGE@?:(<A(CH(B<A@E=ELA(@<C(HD?(OZ8[9(

$>!CMJ>HZT!d@>!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>I!VHCN>GLC!*5h!3O!E`bQ:!VH>J>ALFMFA!
=CG@Y>ALFGBTA:! >JV>GUKBGFY>AL>! IBd@B=FGBCA>J! =>! H>Y@A>HFGBCA>J! N! VFRC! =>!
VH>JLFGBCA>J!=>!J>HZBGBCJ!=>!ICJ!FeCJ!D<Ea!N!D<E`:!VCH!IF!J@YF!=>!nDj<PDa`PDgj:!
[>G[C!d@>!GCALHFZB>A>!IC!=BJV@>JLC!>A!>I!FHLUG@IC!E;!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!
=>! IF!5CALHFICHUF!6>A>HFI! =>! IF!(>VWMIBGF:! d@>! >JLFMI>G>! d@>! JCIC! J>! FG>VLFHiA!
GCYC!VFHL>!=>!IF!H>A=BGBTA!=>!G@>ALFJ!ICJ!=>J>YMCIJCJ!>K>GL@F=CJ!GCA!VCJL>HBCHB=F=!
F!IF!LCLFI!LHFYBLFGBTA!=>I!FGLC!F=YBABJLHFLBZC!d@>!CH=>AF!IF!LHFAJK>H>AGBF:!N!d@>!>A!
GFJCJ!GFIBKBGF=CJ:!VC=HiA!BAGI@BHJ>!>A!IF!H>A=BGBTA!=>!G@>ALFJ!RFJLCJ!>?>G@LF=CJ!GCA!
FAL>HBCHB=F=! F! IF! LCLFI! LHFYBLFGBTA:! JB>YVH>! d@>! >cBJLFA! HFSCA>J! =>! GCALBA@B=F=! C!
M@>A!J>HZBGBC:!IFJ!d@>!=>M>HiA!GCAJLFH!>A!>I!BAJLH@Y>ALC!d@>!=BJVCA>!IF!>ALH>RF!=>!
ICJ!H>G@HJCJP!$@!=>LFII>!GCAJLF!>A!>I!!3O!`P!

"=>YiJ:! GCA! >IIC! J>! BAG@YVI>! IF! GIi@J@IF! CGLFZF! =>I! FG@>H=C! =>! ZCI@ALF=>J!
FVHCMF=C!>A!ZBHL@=!=>I!=>GH>LC!3m!g;;:!=>!Dj!=>!ACZB>YMH>!=>!D<E`:!=>I!]03%)*5!
d@>:!>A!IC!d@>!BAL>H>JF:!J>eFIF!d@>!X>I!VH>J>AL>!GCAZ>ABC!J>!BYVI>Y>ALFHi!FAL>J!=>!
IF! LCLFI! LHFYBLFGBTA!=>I!WILBYC!FGLC!F=YBABJLHFLBZC!d@>! I>!=^!FVHCMFGBTA!N!=>J=>! IF!
K>G[F! =>! J@JGHBVGBTA! =>I! VH>J>AL>! BAJLH@Y>ALC:! >A! Fd@>IIFJ! FGLBZB=F=>J! d@>! AC!
GCAJBJLFA!>A!LHFAJK>H>AGBF!=>!KCA=CJ!C!H>G@HJCJ!=>I!t]BABJL>HBCt!F!IF!t0AJLBL@GBTAtP!%A!
CLHCJ!L^HYBACJ:!ICJ!H>G@HJCJ!FVCHLF=CJ!VCH!>I!GCAZ>ABC!=>!d@>!J>!LHFLF!JCIC!V@>=>A!
BYVI>Y>ALFHJ>!>A!FGGBCA>J!=>JFHHCIIF=FJ!F!GCALFH!=>!IF!LCLFI!LHFYBLFGBTA!=>I!YBJYCP!
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7CH!>A=>:!AC!VHCG>=BT!BYV@LFH!GCA!GFHRC!F!>JLCJ!KCA=CJ:!=>J>YMCIJCJ!>K>GL@F=CJ!
GCA!FAL>HBCHB=F=!F!IF!=FLF!BA=BGF=F!VCH!>JF!@ABZ>HJB=F=P!!!

#F!JBL@FGBTA!>cV@>JLF:!>ZB=>AGBF!@A!HB>JRC!=>!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!
>JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HFA! >Z>AL@FIY>AL>! GCAL>A>H!
>HHCH>J! JBRABKBGFLBZCJ:! AC! F=Z>HLB=CJ:! VHC=@GLC! =>! H>RBJLHCJ! >cL>YVCHiA>CJ! FI!
>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!%A!>J>!J>ALB=C:!>I!AC!H>A=BH!CVCHL@AFY>AL>!ICJ!RFJLCJ!
FAL>J! =>JGHBLCJ:! R>A>HF! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! AC! H>KI>?>A!
BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!GCHH>GLF!LCYF!=>!
=>GBJBCA>JP!

5FM>![FG>H!VH>J>AL>!d@>! IF!*5[BI>!>A!J@! H>JV@>JLF!FI! BAKCHY>! KBAFI!3O!;Q<:!=>!
D<D<:! J>eFIT! d@>! VHCG>=>HUF! F! IF! H>GLBKBGFGBTA! =>I! H>RBJLHC! VCH! IF! J@YF! =>!
nEEPQ<<P<<<:! GCAKCHY>! F! IF! H>GCY>A=FGBTA! KCHY@IF=F! VCH! >JLF! 5CALHFICHUF!
6>A>HFI:! JBA!>YMFHRC:!=>ALHC!=>! ICJ!F?@JL>J!>K>GL@F=CJ!F! IFJ! H>A=BGBCA>J!=>! ICJ!
RFJLCJ!=>I!FeC!D<D<:!AC!KBR@HF!IF!GBLF=F!H>GLBKBGFGBTAP!

"[CHF!MB>A:!>A!IC!H>IFGBCAF=C:!F!ICJ!RFJLCJ!BYV@LF=CJ!F!*_5"]7*$:!VCH!IF!J@YF!
nDj<PDa`PDgj:!>JLC!>J:!=>J>YMCIJCJ!H>FIBSF=CJ!GCA!FAL>HBCHB=F=!F! IF! LHFYBLFGBTA!
=>I!FGLC!d@>!KCHYFIBSF!IF!>ALH>RF!=>!ICJ!H>G@HJCJ:!>A!J@!H>JV@>JLF!FI!GBLF=C!BAKCHY>!
KBAFI!3m!;Q<:!=>!D<D<:!=>!>JL>!CHBR>A:!IF!*ABZ>HJB=F=!=>!5[BI>!FHR@Y>ALF!d@>!VCH!
Y>=BC!=>!5FHLF!3O<aE:!=>!K>G[F!D`!=>!CGL@MH>!D<D<:!IF!1BG>HH>GLCHUF!=>!"J@ALCJ!
"GF=^YBGCJ!o1""p!>ALH>RF!ZFHBCJ!>I>Y>ALCJ!d@>!LB>A>A!VCH!CM?>LC!YCJLHFH!d@>!ICJ!
=CG@Y>ALCJ! CMJ>HZF=CJ! GCYC! H>JVFI=CJ! =>I! VFRC! J>! F?@JLFA! F! IF! ACHYFLBZF!
BAJLBL@GBCAFI! =>! IF!*ABZ>HJB=F=:! J>eFIFA=C! ICJ! FHR@Y>ALCJ! GCHH>JVCA=B>AL>J! d@>!
Y@>JLHFA!IF!GCAJCAFAGBF!>ALH>!>I!"G@>H=C!3O;D!=>I!5CAJ>?C!*ABZ>HJBLFHBC!=>I!Y>J!
=>! ?@ABC! =>! D<Eb! o1>Hq! gP_! "GLF! 01! $>JBTA! 'H=BAFHBF! 5*! <Df<QfD<Eb:! d@>! J>!
FGCYVFeT!>A!IF!H>JV@>JLF!FI!7H>BAKCHY>!3O!;jD!N!J>!F=?@ALF!A@>ZFY>AL>!>A!>JLF!
CGFJBTAp:! LFALC!>A! IF!GCALHBM@GBTA!F! ICJ!'M?>LBZCJ!%JV>GUKBGCJ! 0AJLBL@GBCAFI>J:!FJU!
GCYC!>A! IF!YC=FIB=F=! =CG@Y>ALFI! @LBIBSF=F:! VCH! IC! d@>! VB=>! d@>! >A! MFJ>! F! ICJ!
FHR@Y>ALCJ! F[U! GCAL>AB=CJ! J>! J@MJFA>! IF! CMJ>HZFGBTAP! )>! BR@FI! YC=C:!
GCAJB=>HF!HFSCAFMI>!d@>!J>!>?>G@L>A!RFJLCJ!GCA!FAL>HBCHB=F=!F!IF!LCLFI!LHFYBLFGBTA!
=>I!FGLC!F=YBABJLHFLBZC!=>I!GCAZ>ABC!=>I!VHCN>GLC!*5hE`bQ:! ICJ!d@>! I@>RC!J>HiA!
GFHRF=CJ!F!ICJ!H>G@HJCJ!F!ICJ!G@FI>J!>JLiA!=>JLBAF=CJ!=>!FG@>H=C!F!ICJ!CM?>LBZCJ!>!
[BLCJ!GCYVHCY>LB=CJ:!NF!d@>!GIFHFY>AL>!IF!GIi@J@IF!CGLFZF!V>HYBL>!FZFASFH!>A!IF!
>?>G@GBTA!=>!=BG[CJ!CM?>LBZCJ:!VFHF!AC!FK>GLFH!ICJ!KBA>J!=>I!GCAZ>ABC:!V@>J:!>A!J@!
CVBABTA:!JCIC!BYVB=>!FI!]BABJL>HBC!LHFAJK>HBH!ICJ!H>G@HJCJ!FAL>J!=>!IF!LHFYBLFGBTA!=>I!
FGLC! F=YBABJLHFLBZC! d@>! FVH@>MF! >I! GCAZ>ABCP! "RH>RF:! d@>! VFHF! BABGBFH! IF!
BYVI>Y>ALFGBTA!=>I!GCAZ>ABC:!N!AC!VCA>H!>A!HB>JRC!J@J!CM?>LBZCJ:!A>G>JFHBFY>AL>!
=>M>A!>?>G@LFHJ>!RFJLCJ!d@>:! JB! MB>A!>A!@A!VHBAGBVBC! J>!>?>G@LFA!F! HB>JRC!=>! IF!
*ABZ>HJB=F=:! GCA! IC! d@>! V@>=>! =>ACYBAFH! XH>G@HJCJ! =>! >AIFG>\:! V@>=>A!
VCJL>HBCHY>AL>!J>H! H>A=B=CJ!GCA!GFHRC!F! ICJ! H>G@HJCJ!=>I!GCAZ>ABC:!GCAKCHY>! IC!
>JLFMI>G>!>I!FHLUG@IC!E;!=>!IF!(>JCI@GBTA!3O;<:!=>!D<Eb:!=>!IF!5CALHFICHUF!6>A>HFI!
=>!IF!(>VWMIBGFP!

"I! H>JV>GLC:! IF!FHR@Y>ALFGBTA!=>! IF!@ABZ>HJB=F=!VCA>!^AKFJBJ!>A! IF!AFL@HFI>SF!=>!
KCA=CJ!d@>!J>!>ALH>RFA!V>HBT=BGFY>AL>!VFHF!@AF!YBJYF! KBAFIB=F=!N!CM?>LBZCJ:!>A!
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G@YVIBYB>ALC!=>!VIFA>J!VI@HBFA@FI>J:!VCH!IC!d@>:!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!AC!
CMJ>HZF!BAGCAZ>AB>AL>!>A!d@>!ICJ!KCA=CJ!d@>!J>!=>J>YMCIJFA!GCA!FAL>HBCHB=F=!F!IF!
LHFYBLFGBTA!=>!@A!GCAZ>ABC!V@>=FA!J>H!BYV@LF=CJ!F!>JL>P!

3C!CMJLFAL>:!IC!FAL>HBCH:!>J!=FMI>!GCAJBRAFH!d@>!>I!VHCG>=BYB>ALC!>YVI>F=C!VCH!IF!
@ABZ>HJB=F=!Z@IA>HF!IF!ACHYFLBZF!d@>!H>R@IF!IF!YFL>HBF:!VH>ZBJLF!>A!>I!FHLUG@IC!E;!=>!
IF! H>JCI@GBTA!3m!;<:!=>!D<Eb!=>!>JLF!5CALHFICHUF!6>A>HFI:! d@>! BYVCA>!@AF! H>RIF!
R>A>HFI!d@>!BYVB=>!LFI>J!BYV@LFGBCA>J:!N!F=YBL>!>JF!VCJBMBIB=F=!VCH!>cG>VGBTA!MF?C!
IF!GCA=BGBTA!d@>!FJU!J>!>JLFMI>SGF!>cVH>JFY>AL>!>A!>I!GCAZ>ABC!H>JV>GLBZC:!IC!d@>!
AC!FGCAL>GBT!>A!IF!>JV>GB>P!

7FHF!FHHBMFH!F!>JLF!GCAGI@JBTA:!J>![F!GCAJB=>HF=C!IC!=BJV@>JLC!>A!>I!FHLUG@IC!gm:!I>LHF!
=p!=>I!=>GH>LC!3m!g`:!=>!D<Eb:!=>I!]03%)*5:!d@>!(>RIFY>ALF! IF!>?>G@GBTA!=>! IF!
FJBRAFGBTA! VH>J@V@>JLFHBF! X5CAZ>ABC! ]FHGC! *ABZ>HJB=F=>J! %JLFLFI>J\:! 4BL@IF=C!
5CAL>AB=C!YUABYC!=>! ICJ!GCAZ>ABCJ:!>I!G@FI!VH>ZB>A>:!>A! IC!d@>! BAL>H>JF:!d@>! ICJ!
GCAZ>ABCJ!d@>!J>!G>I>MH>A!>A!>I!YFHGC!=>I!VH>J>AL>!LUL@IC!>JLBV@IFHiA:!FI!Y>ACJ!IC!
JBR@B>AL>:!F!JFM>H:!>I!VHCG>=BYB>ALC!=>!H>A=BGBTA!=>!G@>ALFJ:!=>M>Hi!F?@JLFHJ>!F!IF!
H>JCI@GBTA!3m!;<:!=>!D<Eb:!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!C!IF!ACHYFLBZF!
d@>!IF!H>>YVIFG>P!

%AJ>R@B=F!MF?C!IF!ACHYF!=>!H>YBJBTA!=>I!FHLUG@IC!gm:! I>LHF!=p!VH>G>=>AL>:!J>!=>M>!
L>A>H!VH>J>AL>!IC!=BJV@>JLC!>A!ICJ!FHLUG@ICJ!ED!N!E;!=>!IF!H>JCI@GBTA!3m:!;<:!=>!D<Eb:!
=>!>JLF!56(P!!

%A! ZBHL@=! =>I! FHLUG@IC! ED! VH>GBLF=C! J>! =>GIFHF! d@>! ICJ! FGLCJ! F=YBABJLHFLBZCJ! d@>!
=BJVCARFA!LHFAJK>H>AGBFJ!=>!H>G@HJCJ!VWMIBGCJ!VC=HiA!J>eFIFH!IFJ!GCA=BGBCA>J!F!d@>!
=>M>Hi!J@?>LFHJ>!IF!VH>J>ALFGBTA!=>!IF!H>A=BGBTA!=>!G@>ALFJ:!JB>YVH>!d@>!Fd@>IIFJ!
AC! FIL>H>A! IC! VH>ZBJLC! >A! IF! VH>J>AL>! H>JCI@GBTAP! 7CH! GCAJBR@B>AL>:! >JL>! VH>G>VLC!
H>FKBHYF!IF!VH>>YBA>AGBF!ACHYFLBZF!=>!IF!GBLF=F!H>JCI@GBTA!3m!;<:!=>!D<Eb:!>A!GFJC!
=>!GCAKIBGLC!BAL>HVH>LFLBZCP!

"!J@!L@HAC:!>I!H>K>HB=C!FHLUG@IC!E;!VH>ZB>A>!d@>!JCIC!J>!FG>VLFHiA!GCYC!VFHL>!=>!IF!
H>A=BGBTA! =>! G@>ALFJ! ICJ! =>J>YMCIJCJ! >K>GL@F=CJ! GCA! VCJL>HBCHB=F=! F! IF! LCLFI!
LHFYBLFGBTA!=>I!FGLC!F=YBABJLHFLBZC!d@>!CH=>AF!IF!LHFAJK>H>AGBFP!%A!GFJCJ!GFIBKBGF=CJ:!
VC=HiA!BAGI@BHJ>!>A!IF!H>A=BGBTA!=>!G@>ALFJ!RFJLCJ!>?>G@LF=CJ!GCA!FAL>HBCHB=F=!F!IF!
LCLFI! LHFYBLFGBTA:!JB>YVH>!d@>!>cBJLFA!HFSCA>J!=>!GCALBA@B=F=!C!M@>A!J>HZBGBC:! IFJ!
d@>!=>M>HiA!GCAJLFH!>A!>I!BAJLH@Y>ALC!d@>!=BJVCA>!IF!>ALH>RF!=>!ICJ!H>G@HJCJP!

$>RWA!J>!F=ZB>HL>:!IF!ACHYF!FAFIBSF=F:!VCH!H>RIF!R>A>HFI:!FG>VLF!WABGFY>AL>!d@>!J>!
HBA=FA! GCA! GFHRC! F! ICJ! KCA=CJ! LHFAJK>HB=CJ! VCH! @A! GCAZ>ABC:! ICJ! RFJLCJ! C!
=>J>YMCIJCJ! >K>GL@F=CJ! GCA! VCJL>HBCHB=F=! F! IF! LCLFI! LHFYBLFGBTA! =>I! FGLC!
F=YBABJLHFLBZC! d@>! CH=>AF! IF! LHFAJK>H>AGBF:! N! JCIC! VCH! >cG>VGBTA! GCAL>YVIF! >JF!
VCJBMBIB=F=!LHFLiA=CJ>!=>!VHCN>GLCJ!>A!=CA=>!>cBJLFA!HFSCA>J!=>!GCALBA@B=F=!C!M@>A!
J>HZBGBC!VFHF!VHCG>=>H!=>!>J>!YC=C:!N!F!GCA=BGBTA!d@>!IFJ!YBJYFJ!J>![FRFA!GCAJLFH!
>A!>I!BAJLH@Y>ALC!d@>!=BJVCA>!IF!LHFAJK>H>AGBFP!

"[CHF!MB>A:!>A!IF!>JV>GB>:!>I!GCAZ>ABC!>A!G@>JLBTA!K@>!J@JGHBLC!>I!Eg!=>!ACZB>YMH>!
=>!D<E`:!JB>A=C!FVHCMF=C!VCH!>I!=>GH>LC!3m!g;;:!=>!Dj!=>!ACZB>YMH>!=>!D<E`:!=>I!
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]03%)*5!N!G@HJF=C!VCH!>JLF!%ALB=F=!=>!5CALHCI:!>I!E`!=>!=BGB>YMH>!=>I!YBJYC!FeCP!

%A!IF!GIi@J@IF!CGLFZF!=>I!GBLF=C!GCAZ>ABC:!=>ACYBAF=F!X1BR>AGBF!=>I!GCALHFLC!N!VIFSC!
=>!>?>G@GBTA!=>I!VHCN>GLC\:!J>!VH>GBJF!d@>!>JL>!L>A=Hi!@AF!=@HFGBTA!=>!g`!Y>J>J:!
GCALF=CJ!=>J=>!IF!K>G[F!=>!LCLFI!LHFYBLFGBTA!=>I!WILBYC!FGLC!d@>!IC!FVH@>M>:!=>!IC!
d@>!J>!=>JVH>A=>!d@>!>YV>ST!F!H>RBH!>I!E`!=>!=BGB>YMH>!=>!D<E`:!GCA!IF!LCYF!=>!
HFSTA!=>I!=>GH>LC!H>JV>GLBZCP!

%I!ViHHFKC!J>R@A=C!=>!IF!YBJYF!GIi@J@IF!J>eFIF!d@>!JBA!V>H?@BGBC!=>!IC!FAL>HBCH:!IFJ!
VFHL>J!=>GIFHFA!d@>!XVCH!HFSCA>J!=>!M@>A!J>HZBGBC:!GCALBA@B=F=!N!VHCRHFYFGBTAw>I!
VH>J>AL>! GCAZ>ABC! J>! BYVI>Y>ALFHi! FAL>J! =>! IF! LCLFI! LHFYBLFGBTA! =>I! WILBYC! FGLC!
F=YBABJLHFLBZC!d@>! I>!=^!FVHCMFGBTA!N!=>J=>! IF! K>G[F!=>!J@JGHBVGBTA!=>I!VH>J>AL>!
BAJLH@Y>ALC:!>A!Fd@>IIFJ!FGLBZB=F=>J!d@>!AC!GCAJBJLFA!>A!LHFAJK>H>AGBF!=>!KCA=CJ!C!
H>G@HJCJ!=>I!]BABJL>HBC!F!IF!BAJLBL@GBTA\P!

)>!IC!J>eFIF=C!J>!BAKB>H>!d@>!>J!VCJBMI>!H>FIBSFH!FGGBCA>J!VHCVBFJ!=>I!GCAZ>ABC!d@>!
J>![F!J@JGHBLC!>A!@A!LB>YVC!FAL>HBCH!F!IF!LCLFI!LHFYBLFGBTA!=>I!FGLC:!C!J>F:!F!J@!LCYF!
=>!HFSTA:!>AL>A=B>A=C!d@>!J>!V@>=>A!>cL>A=>H!=>J=>!IF!J@JGHBVGBTA!=>I!GCAZ>ABC:!
NF!d@>!>J!>JL>!>I!d@>!GCALB>A>!IF!=>JGHBVGBTA!=>!ICJ![BLCJ!N!CM?>LBZCJ!GCAKCHY>!F!ICJ!
d@>!V@>=>A!=>JFHHCIIFHJ>!LFI>J!FGGBCA>J:!V>HC!IFJ!YBJYFJ:!AC!V@>=>A!GCAJBJLBH!>A!
Fd@>IIFJ!d@>!BYVIBd@>A!IF!LHFAJK>H>AGBF!=>!H>G@HJCJP!

7CH!GCAJBR@B>AL>:!>A!>I!GFJC!=>I!5CAZ>ABC!FVHCMF=C!VCH!>I!=>GH>LC!3m!g;;:!=>!D<E`:!
=>I!]03%)*5:!IF!>cG>VGBCAFIB=F=!VH>ZBJLF!>A!>I!VH>GBLF=C!FHLUG@ICE;!=>!IF!H>JCI@GBTA!
3m!;<:!=>!D<Eb:!VFHF!H>FIBSFH!FGLBZB=F=>J!>A!KCHYF!VH>ZBF!F!IF!LCLFI!LHFYBLFGBTA!=>I!
BAJLH@Y>ALC! d@>! FVH@>MF! IF! LHFAJK>H>AGBF! GCA! GFHRC! F! ICJ! H>G@HJCJ! d@>! J>!
LHFAJKB>H>A:! J>! GIF@J@HF:! NF! d@>! >I! GCAZ>ABC! H>KBHB^A=CJ>! F! >JLF! YFL>HBF!
>cVH>JFY>AL>:!H>JLHBARBT!>JFJ!FGLBZB=F=>J!VH>ZBFJ:!F!IF!H>FIBSFGBTA!=>!Fd@>IIFJ!d@>!
AC!BYVIBd@>A!IF!LHFAJK>H>AGBF!=>!H>G@HJCJP!

%A! CLHCJ! L^HYBACJ:! JB! MB>A! >I! GCAZ>ABC! F=YBL>! IF! VCJBMBIB=F=! =>! d@>! J>! >?>G@L>A!
FGGBCA>J!VH>ZBFJ!F! IF! LCLFI! LHFYBLFGBTA!=>I!FGLC:!>JLFJ!AC!J>!H>KB>H>A!F! IFJ!d@>!J>!
V@>=FA!JCIZ>ALFH!GCA!H>G@HJCJ!GCHH>JVCA=B>AL>J!FI!GCAZ>ABC!>A!G@>JLBTAP!

)>!>JLF!YFA>HF:!>A!>I!VH>J>AL>!GCAZ>ABC:!>A!YFL>HBF!=>!H>A=BGBTA!=>M>!>JLFHJ>!F!IF!
H>RIF!R>A>HFI:!VH>ZBJLF!>A!>I!FI@=B=C!FHLUG@IC!E;!=>!IF!H>JCI@GBTA!3m!;<:!=>!D<Eb:!N!AC!
F!IF!>cG>VGBTA!VH>ZBJLF!>A!IF!YBJYF!ACHYFP!%A!>K>GLC:!IF!VH>GBLF=F!GIi@J@IF!CGLFZF:!
AC!V>HYBL>!IF!H>FIBSFGBTA!=>!FGLBZB=F=>J!VH>ZBFJ!F!J@!LCLFI!LHFYBLFGBTA:!GCA!GFHRC!F!
ICJ!KCA=CJ!LHFAJK>HB=CJP!#C!FAL>HBCH!BYVIBGF!d@>!AC!FG>VLF!d@>!J>!BYV@L>A!FI!GCAZ>ABC!
=>J>YMCIJCJ!>K>GL@F=CJ!GCA!FAL>HBCHB=F=!F!IF!LCLFI!LHFYBLFGBTA!=>I!FGLC:!IC!d@>!J>!
GCALHFVCA>!F!IF!ACHYF!=>!>cG>VGBTA!=>I!FHLUG@IC!E;!d@>!V>HYBL>!_ZFIRF!IF!H>BL>HFGBTA_!
>cG>VGBCAFIY>AL>:!d@>!J>!HBA=FA!=>J>YMCIJCJ!VH>ZBCJ!F!IF!LCLFI!LHFYBLFGBTA!=>I!FGLC!
=>!>ALH>RF!=>!ICJ!KCA=CJ:!MF?C!IF!GCA=BGBTA!d@>!>IIC!J>![FRF!GCAJLFH!>cVH>JFY>AL>!
>A! >I! GCAZ>ABC! H>JV>GLBZC:! IC! G@FI! AC! FGCAL>GBT! NF! d@>! J>! GBHG@AJGHBMB>HCA! LFI>J!
FGGBCA>J! =>J=>! IF! K>G[F! =>! J@JGHBVGBTA! =>I! GCAZ>ABC! N! >A! IF! Y>=B=F! d@>! AC!
BAZCI@GHFHFA!FGL@FGBCA>J!VHCVBFJ!=>!IF!LHFAJK>H>AGBF!=>!KCA=CJP!!!

7CH! IC! FAL>HBCH:! J>! JCIBGBLF! F! IF! *ABZ>HJB=F=! F! [FG>H! ICJ! F?@JL>J! H>JV>GLBZCJ:! >!
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BAGCHVCHFH!Y>=B=FJ!>A!IFJ!H>A=BGBTA!=>!G@>ALFJ:!d@>!BYVB=FA!d@>!J>!HBA=FA!RFJLCJ!
GCHHB>AL>J!=>!FeCJ!FAL>HBCH>J:!Z>IFA=C:!F!J@!Z>S:!VCH!IF!CMJ>HZFAGBF!=>!IFJ!GIi@J@IFJ!
=>! ICJ! GCAZ>ABCJ! LBVC! G>I>MHF=CJ! GCA! >JFJ! GFJFJ! =>! >JL@=BCJ:! FJU! GCYC! F! IFJ!
BAJLH@GGBCA>J!GCAL>AB=FJ!>A!>I!]FA@FI!=>!'V>HFGBCA>J!=>I!7HCN>GLC!o]'7p:!F!IF!I>N!
FA@FI!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC:!N!F!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!
CHBR>AP!

7CH! GCAJBR@B>AL>:! >J>! VIFAL>I! @ABZ>HJBLFHBC! =>M>Hi! BYVI>Y>ALFH! IFJ! Y>=B=FJ!
BAKCHYF=FJ:! F! CM?>LC! =>!FJ>R@HFH! d@>! IFJ! H>A=BGBCA>J!=>! KCA=CJ!FJCGBF=FJ!F! ICJ!
VHCN>GLCJ!J>!F?@JL>A!F! ICJ! L^HYBACJ!FGCH=F=CJ!>A! ICJ!GCAZ>ABCJ!J@JGHBLCJ! GCA!>I!
]03%)*5!N!GCA!IF!ACHYFLBZF!ZBR>AL>!>YFAF=F!=>J=>!>JL>!'HRFABJYC!=>!5CALHCI:!
Z>IFA=C! VCH! IF! CVCHL@AF! GCALFMBIBSFGBTA! N! VFRC! =>! ICJ! RFJLCJ! FLBAR>AL>J! F! ICJ!
FG@>H=CJ!=>!ZCI@ALF=>J!d@>!J@JGHBMFP!

%AJ>R@B=F:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!FACLF=F!H>JCI@GBTA!3O!;<:!
=>!D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!
>I! CLCHRFAL>:! @! CMJ>HZF=F! VCH! IF! 5CALHFICHUF! 6>A>HFI:! J>F! LCLFI! C! VFHGBFIY>AL>:!
R>A>HFHi!IF!CMIBRFGBTA!=>!H>JLBL@BH!Fd@>IICJ!H>G@HJCJ!AC!H>A=B=CJ:!CMJ>HZF=CJ!NfC!AC!
>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!IF!I>NP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

$CMH>! >I! VFHLBG@IFH:! IF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! J>eFIF:! >A! JUAL>JBJ:! d@>! IF!
JBL@FGBTA!FK>GLF!F!D!@AB=F=>J!>?>G@LFAL>J!GCA!=BJLBALFJ!GFHFGL>HUJLBGFJ:!VCH! IC!d@>!
J>! >cVCA>!J@!JCI@GBTA!VCH!J>VFHF=Cq!

Fp! 7H>RHF=Cq! %A!FL>AGBTA!F!IC!CMJ>HZF=C:!J>!H>ZBJT!IF!JBL@FGBTA!GCA!IFJ!@AB=F=>J!
GCAG>HAB=FJ!N!J>!VHCG>=BT! F! GCHH>RBH! IF! JBL@FGBTA:!FA>cFA=C! ICJ!FAL>G>=>AL>J!
GCHH>JVCA=B>AL>JP!

Mp! *_5"]7*$q! %A! IC! H>IFGBCAF=C:! F! ICJ! RFJLCJ! BYV@LF=CJ! F! *_5"]7*$:!
GCHH>JVCA=B>AL>!F!IF!J@YF!=>!nDa`PQa`PgDjP!$CMH>!>JLF!CMJ>HZFGBTA!N!FGCH=>!F!
IC!BAJLH@B=C!>A!>I!7H>BAKCHY>:!J>!VHCG>=>!F![FG>H!>I!F?@JL>!H>JV>GLBZCP!

%I!J>eFIF=C!F?@JL>!J>!H>KI>?FHi!>A!IF!H>A=BGBTA!GCHH>JVCA=B>AL>!FI!Y>J!=>!YFNC!D<DE:!
J>RWA! FAL>G>=>AL>J! d@>! GCAJLFA! >A!F=?@ALC!FI!CKBGBC!H>JV@>JLFP!"JBYBJYC:!J>![FA!
BAGCHVCHF=C!ICJ!FHG[BZCJ!GCA!IF!BAKCHYFGBTA!=>I!V>HJCAFI!d@>!=>JFHHCIIF!IFJ!IFMCH>J!
H>JV>GLBZFJ!N!J>Hi!BAGCHVCHF=C!>A!IF!H>A=BGBTA!=>I!Y>J!=>!YFNC!NF!J>eFIF=C:!>A!ICJ!
H>RBJLHCJ!DP;a`! F!DPQDgP!

898Z9R9( )H:>?:(H@PGEBEJC<:9(

$>!Z>HBKBGT!d@>!>A!ICJ!GCAZ>ABCJ!*5h!E`bQ!N!*5h!E`jj:!>JF!GFJF!=>!>JL@=BCJ!HBA=BT!
GCYVHFJ!=>!BYVH>JCHFJ:!>JL@KFJ:!JvBG[L!N!MCYMF!KI@?C!Y>=BC:!VCH!IF!J@YF!LCLFI!=>!
nDPD`<PaQ`:! J>RWA! J>! >cVCA>! >A! >I! FA>cC!3O! a:! ICJ! d@>! GCHH>JVCA=>A! F! RFJLCJ!
F=d@BHBMI>J:!IC!d@>!AC!J>!F?@JLF!F!ICJ!=BJV@>JLC!>A!>I!V@ALC!bP;!X6FJLCJ!%I>RBMI>J\:!
=>I! ]FA@FI! =>! 'V>HFGBCA>J! o]'7p! =>I! 7HCN>GLC! X/CHLFI>GBYB>ALC! =>! IFJ!
*ABZ>HJB=F=>J!%JLFLFI>J!>A!5[BI>\!=>I!5CAZ>ABC!7H^JLFYC!=>I!9FAGC!0AL>HAFGBCAFI!
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=>!(>GCAJLH@GGBTA!N!/CY>ALC! o90(/!`a`b_5#p:!d@>!J>eFIF!d@>!VCH!Y>=BC!=>! IFJ!
LHFAJK>H>AGBFJ! H>GBMB=FJ! VCH! VFHL>! =>I! ]03%)*5! =>! FG@>H=C! F! IFJ! IUA>FJ!
VH>J@V@>JLFI>J!GCHH>JVCA=B>AL>J!FI!VHCRHFYF!=>!RFJLCJ!>I>RBMI>J:!IFJ!*ABZ>HJB=F=>J!
%JLFLFI>J!o*%$p!>?>G@LFHiA!RFJLCJ!AC!F=d@BHBMI>J!d@>!GCAJBJLBHiA!VHBAGBVFIY>AL>!>A!
JFIFHBCJ! N! [CACHFHBCJ! N! CLHCJ! GCJLCJ! F=YBABJLHFLBZCJ! LFI>J! GCYC! RFJLCJ! =>!
GCY@ABGFGBTA:!J>HZBGBCJ!VWMIBGCJ:!BYV@>JLCJ:!RFJLCJ!MFAGFHBCJ!N!CLHCJ!RFJLCJ!d@>!AC!
L>ARFA!IF!GFHFGL>HUJLBGF!=>!J>H!XF=d@BHBMI>J\P!

"=>YiJ:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!>I!GFVUL@IC!01:!"=d@BJBGBCA>J!=>I!]'7:!d@>!
J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!ICJ!RFJLCJ!>I>RBMI>J!MF?C!IF!KBAFAGBFGBTA!=>I!9FAGC!
]@A=BFI!BAGI@BHiA!JCIFY>AL>!FHLUG@ICJ!AC!F=d@BHBMI>J!LFI>J!GCYC!JFIFHBCJ!N!GCJLCJ!=>!
CV>HFGBTA!LFI>J!GCYC!KFGL@HFJ!=>!>I>GLHBGB=F=:!FR@F:!FIGFALFHBIIF=C:!>ALH>!CLHCJP!

#F!=>KBGB>AGBF!J>eFIF=F!VH>G>=>AL>Y>AL>!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!
IFJ! H>A=BGBCA>J! J>FA! H>G[FSF=FJ! N! ICJ! BAKCHY>J! J>FA! GFIBKBGF=CJ! GCYC!
BAJFLBJKFGLCHBCJ:!>A!G@NC!GFJC!J>!>AL>A=>HiA!GCYC!AC!FG>VLF=CJ!N!VCH! LFALC!GCA!
BAG@YVIBYB>ALC!=>!FZFAG>J:!IC!d@>!VC=HUF!BYVIBGFH!d@>!>I!]BABJL>HBC!V@JB>HF!L^HYBAC!
FALBGBVF=C!=>I!GCALHFLC:!VCH!LFI!BACMJ>HZFAGBF:!FK>GLFA=C!GCA!>IIC!IF!>?>G@GBTA!=>!ICJ!
CM?>LBZCJ! N! GCYVHCYBJCJ!GCALHFU=CJ!>A!>I!"G@>H=C!=>!7H^JLFYC!J@JGHBLC!>ALH>!>I!
6CMB>HAC! =>! 5[BI>! N! >I! 9FAGC! ]@A=BFI! FI! LHFAJK>HBH! H>G@HJCJ! JBA! d@>! J>! >JL^A!
G@YVIB>A=C!ICJ!H>d@BJBLCJ!>JLFMI>GB=CJ!>A!ICJ!GCAZ>ABCJP!

(>JV>GLC!=>!>IIC:!IF!@ABZ>HJB=F=!J>eFIF!>A!J@!H>JV@>JLF!FI!BAKCHY>!KBAFI!3O!;Q<:!=>!
D<D<:!d@>!IF!1BG>HH>GLCHUF!=>!"J@ALCJ!%GCATYBGCJ!N!6>JLBTA!0AJLBL@GBCAFI! H>YBLBT!@A!
J>L! =>! =CG@Y>ALCJ! H>K>HB=CJ! F! ACHYFLBZFJ! d@>! HBR>A! IF! >?>G@GBTA! =>! ICJ! RFJLCJ!
F!CM?>LC!=>!@ABKBGFH!YC=FIB=F=>J!=>! GIFJBKBGFGBTA!=>!ICJ!RFJLCJl!FJBYBJYC:!GF=F!@AF!
=>!IFJ!@AB=F=>J!>?>G@LFAL>J!LCYFHiA! IFJ!Y>=B=FJ!VFHF!>ZBLFH! IF! H>V>LBGBTA!=>!>JLF!
JBL@FGBTA! >A! IFJ! H>A=BGBCA>J! K@L@HFJ:!JBA!>YMFHRC:!GFM>![FG>H!VH>J>AL>!d@>!>A!IFJ!
H>A=BGBCA>J!=>!RFJLCJ!=>I!FeC!D<D<:!AC!KBR@HFA!ICJ!F?@JL>J!V>HLBA>AL>JP!

)F=C!IC!FAL>HBCH:!GCHH>JVCA=>!F!IF!GFJF!=>!>JL@=BCJ!GCAGH>LFH!IFJ!Y>=B=FJ!J>eFIF=FJ!
>A!IF!H>A=BGBTA!=>!RFJLCJ!=>!YFNC!=>!D<DEl!=>!BR@FI!YC=C!IF!$%$!=>M>Hi!>cBRBH!IF!
H>GLBKBGFGBTA!=>!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>!ICJ!Y>AGBCAF=CJ!RFJLCJ!VCH!IF!J@YF!
LCLFI!=>!nDPD`<PaQ`P!

"JU! LFYMB^A:! IF!GFJF!@ABZ>HJBLFHBF!=>M>Hi!>JLFMI>G>H!@A!Y>GFABJYC!=>!GCALHCI!d@>!
BAGI@NF! FGLBZB=F=>J! N! Y>=BCJ! =>! Z>HBKBGFGBTA! d@>! V>HYBLFA! RFHFALBSFH! d@>! ICJ!
>cV>=B>AL>J!=>!>RH>JCJ!G@>AL>A!GCA!IF!LCLFIB=F=!=>!ICJ!=CG@Y>ALCJ!=>!H>JVFI=C:!F!
KBA!=>!FGH>=BLFH!LFALC!IF!I>RFIB=F=!=>!ICJ!RFJLCJ!GCYC!>I!G@YVIBYB>ALC!=>!IFJ!GIi@J@IFJ!
GCALHFGL@FI>J!>JLFMI>GB=FJ!>A!ICJ!GBLF=CJ!FG@>H=CJ!=>!ZCI@ALF=>J:!ICRHFA=C!GCA!>IIC!
YBABYBSFH!>I!HB>JRC!=>!d@>!KFIL>A!C!J>!CYBLFA!FIR@ACJ!=>!ICJ!FAL>G>=>AL>JP!!

"I!H>JV>GLC:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!FACLF=F!H>JCI@GBTA!3O!;<:!
=>!D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!>I!
CLCHRFAL>:!@!CMJ>HZF=F!VCH!IF!5CALHFICHUF!6>A>HFI:!J>F!LCLFI!C!VFHGBFIY>AL>:!R>A>HFHi!
IF! CMIBRFGBTA! =>! H>JLBL@BH! Fd@>IICJ! H>G@HJCJ! AC! H>A=B=CJ:! CMJ>HZF=CJ! NfC! AC!
>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!IF!I>NP!
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*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF! IF! @ABZ>HJB=F=! J>eFIF! d@>! J>! [F! F?@JLF=C! J>RWA! IC! BAJLH@B=C:!
>cGI@N>A=C!ICJ!RFJLCJ!VCH!ICJ!GCAG>VLCJ!CMJ>HZF=CJ!N!J>!FGCYVFeF!IF!GCHH>GGBTA!
d@>! J>Hi!BAGI@B=F!>A!IF!H>A=BGBTA!=>I!Y>J!=>!YFNC!D<DEl!>A!IF!G@FI!J>!>AG@>ALHFA!
ICJ! H>RBJLHCJ! BABGBFIY>AL>! CMJ>HZF=CJP! %I! GFYMBC! =>! LBVC! =>! RFJLC! H>G@HH>AL>! F!
F=d@BHBMI>!F=>YiJ!K@>! GCY@ABGF=C!F!IFJ!@AB=F=>J!GCAG>HAB=FJP!

898Z9U9( &<:<NJ?C:?:(PG<(A?(<:(;?:EJC<(H:?=EHB(H(C?:(?J`<>EI?:(=?A><AE@?:(<A(
C?:(=?AI<AE?:9(

)>! IF! H>ZBJBTA! =>! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! =>! ICJ! RFJLCJ! H>FIBSF=CJ! >A! ICJ!
GCAZ>ABCJ! *5h! E`bQ! N! *5h! E`jj:! >JF! GFJF! =>! >JL@=BCJ! HBA=BT! VFRCJ! VCH!
VH>JLFGBCA>J! =>! J>HZBGBCJ:! F=d@BJBGBCA>J! =>! YFL>HBFI>J! =>ALFI>J:! YFAL>AGBTA! =>!
>d@BVCJ:!GCYVHFJ!=>!VFJF?>J:!>ALH>!CLHCJ:!RFJLCJ!d@>!AC!>J!VCJBMI>!FJCGBFHICJ!F!ICJ!
[BLCJ!=>!ICJ!CM?>LBZCJ!>JLFMI>GB=CJ!>A!IF!GIi@J@IF!J>R@A=F!=>!ICJ!GBLF=CJ!FG@>H=CJ!
=>!ZCI@ALF=>JP!

#F!BAGCAJBJL>AGBF!>A!ICJ!H>JVFI=CJ!LHFAJRH>=>!IC!=BJV@>JLC!>A!ICJ!FHLUG@ICJ!DO:!I>LHF!
Gp:!N!E<!=>!IF!GBLF=F!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JLF!%ALB=F=!=>!5CALHCI:!H>K>H>AL>!
F! d@>! LC=C! >cV>=B>AL>! >JLFHi! GCAJLBL@B=C! VCH! ICJ! H>JV>GLBZCJ! GCYVHCMFAL>J! =>!
>RH>JCJ:! FGCYVFeF=CJ!=>! IF! =CG@Y>ALFGBTA!>A! IF! d@>! J>! K@A=FY>ALFA:! ICJ! d@>!
GCAJLBL@N>A! @A! H>KI>?C! =>! IFJ! LHFAJFGGBCA>J! H>FIBSF=FJl! N! d@>! X$>! >AL>A=>Hi! VCH!
>cV>=B>AL>!=>!H>A=BGBTA!=>!G@>ALFJ!IF!J>HB>!CH=>AF=F!=>!=CG@Y>ALCJ:!>A!JCVCHL>!
VFV>I:!>I>GLHTABGC!C!>A! KCHYFLC!=BRBLFI:!d@>!FGH>=BLFA! IFJ!CV>HFGBCA>J! BAKCHYF=FJ:!
GCHH>JVCA=B>AL>J!F!@AF!H>A=BGBTA!>JV>GUKBGF\:!JBL@FGBCA>J!d@>!AC!J>!F=ZB>HL>A!>A!IF!
>JV>GB>P!

"=>YiJ:!=BG[F!JBL@FGBTA!AC!J>!FZB>A>!GCA!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!QP;PEPQ:!
QPEP;Pa!N!QPEP;Pj:!=>! IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!]03%)*5:!!d@>!
J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!IFJ!KFGL@HFJ!=>M>HiA!BA=BGFH!>I!GT=BRC!=>I!VHCN>GLC:!
IFJ!GCA=BGBCA>J!=>!VFRC!N!H>RBJLHFH!IF!GFAG>IFGBTA!VCH!VFHL>!=>I!VHCZ>>=CHl!d@>!LC=CJ!
ICJ! RFJLCJ! H>A=B=CJ! =>M>HiA! J>H! H>JVFI=F=CJ! VCH! J@! H>JV>GLBZC! GCYVHCMFAL>! =>!
VFRC:! >ALH>! >IICJ:! GCIBIIFJ! =>! =>VTJBLC:! H>G>VGBTA! =>! VFRC! KBHYF=C:! IBd@B=FGBTA! =>!
J@>I=CJ!KBHYF=F:!KFGL@HF!tGFAG>IF=Ftl!N!d@>!LC=F!>JLF=UF!=>!>JV>GBFIBSFGBTA:!ZBJBLF!
=>!>JV>GBFIBJLF!FI!VHCN>GLC:!GCALHFLFGBTA!F![CACHFHBCJ:!H>@ABCA>J!=>!LHFMF?C!o>A!>JL>!
WILBYC!GFJC!J>!V>HYBL>!@A!FGLFp:!J>HZBGBC!=>!GCAJ@ILCHUF:!=>M>!J>H!H>JVFI=F=F!VCH!@A!
=CG@Y>ALC!>A!>I!G@FI!J>!BA=BZB=@FIBG>!F!ICJ!BAZCI@GHF=CJ:!>I!V>HUC=C!=>!ZBR>AGBF!=>!
IF!FGLBZB=F=:!>I!GT=BRC!=>I!VHCN>GLC:!ICJ!GCJLCJ!FJCGBF=CJ!FI!VHCN>GLC!N!J@!K@>AL>!=>!
KBAFAGBFYB>ALC!N!>I!J>HZBGBCfVHC=@GLCJ!H>FIBSF=CJP!

%A!LFI>J!GBHG@AJLFAGBFJ:!J>!H>GCYB>A=F!>JLFMI>G>H!KCHYFIY>AL>!@A!VHCG>=BYB>ALC!=>!
GCALHCI!d@>!BAGI@NF!FGLBZB=F=>J!N!Y>=BCJ!=>!Z>HBKBGFGBTA!d@>!V>HYBLFA!RFHFALBSFH!d@>!
ICJ! >cV>=B>AL>J! =>! ICJ! >RH>JCJ! G@>AL>A! GCA! IF! LCLFIB=F=! =>! ICJ! =CG@Y>ALCJ! d@>!
H>JVFI=FA! ICJ! RFJLCJ! N! F?@JL>J! GCHH>JVCA=B>AL>J:! =>!YFA>HF! d@>!FI!YCY>ALC! =>!
>K>GL@FH!@AF!JCIBGBL@=!=>!>IICJ!GCA!IF!KBAFIB=F=!=>!>cFYBAFH!J@!GCHH>JVCA=>AGBF:!>JLCJ!
J>FA! >ALH>RF=CJ! JBA! d@>! J>! CYBLFA! FAL>G>=>AL>J! A>G>JFHBCJ! d@>! FGH>=BL>A! ICJ!
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=>J>YMCIJCJ!N!J@J!H>RBJLHCJ!GCALFMI>J!ICRHFA=C!GCA!>IIC!YBABYBSFH!>I!HB>JRC!=>!d@>!
KFIL>!C!J>!CYBLF!FIR@AC!=>!ICJ!=CG@Y>ALCJ!>J>AGBFI>J:!FGCH=>!J>!BA=BGF!bPa!=>I!]'7P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!>ALB=F=!@ABZ>HJBLFHBF:!F=?@ALF!VIFABIIFJ!=>!F?@JL>J!=>!ICJ!RFJLCJ!
VCH! IFJ! J@YFJ! =>! nEP;<aPaDg! N! njQPg;;Pg;E:! GCHH>JVCA=B>AL>J! F! )BH>GGBTA!
%GCATYBGF! N! "=YBABJLHFLBZF! 5>ALHFI! o)%"5p! N! /FG@ILF=! =>! ]>=BGBAF! o/"]%)p:!
H>JV>GLBZFY>AL>!FGCYVFeFA=C!ICJ!H>JVFI=CJ!F!IF!H>A=BGBTA!KBAFAGB>HF!F!=BGB>YMH>!
D<D<P!$BA! >YMFHRC:! FI! J>H! GCAJ@ILF=C!>I!5CCH=BAF=CH! =>! IF!*AB=F=!=>!7HCN>GLCJ!
0AJLBL@GBCAFI>J:!VCH! ICJ!GCYVHCMFAL>J!=>!GCALFMBIBSFGBTA!=>! ICJ!F?@JL>J:! H>JVCA=BT!
Y>=BFAL>! GCHH>C! >I>GLHTABGC! =>! j! =>! ?@ABC! =>! D<DE:! d@>! >A! IFJ! VIFABIIFJ! =>!
H>A=BGBCA>J! JCIC! J>! V>HJBR@>! H>RBJLHFH! >I! XF?@JL>\! =>! ICJ! ZFICH>J! CMJ>HZF=CJ! N! AC!
R>A>HF!>K>GLCJ!GCALFMI>J:!VCH!IC!d@>!AC!J>!>YBL>A!H>RBJLHCJ!GCALFMI>JP!!!

"eF=>:!VCH!CLHF!VFHL>:!IF!F@LCHB=F=!@ABZ>HJBLFHBF!>A!J@!CKBGBC!=>!H>JV@>JLF!d@>!>A!IC!
H>K>HB=C!F!GCAJLH@GGBTA!=>!X>cV>=B>AL>!=>!H>A=BGBTA!=>!G@>ALFJ\!J>![F!FZFASF=C!N!
>JV>HF!GCALBA@FH!>A!>IIC!=>ALHC!=>!IFJ!GCA=BGBCA>J!=>!VFA=>YBF!N!LHFMF?C!H>YCLC!>A!
d@>!>JLi!=>J>YV>eFA=C!K@AGBCA>J!>I!V>HJCAFI!=>!IFJ!@AB=F=>J!BAKCHYFAL>JP!

898Z9V9( %?A>BH>H=E?A<:( @<( ;<B:?AHC( H( X?A?BHBE?:\( :EA( =?AI<AE?:\( AE(
H=B<@E>H=ELA(@<(CH:(H=>EIE@H@<:(B<HCETH@H:(<A(<C(;B?M<=>?9((

%A!IF!H>ZBJBTA!=>!IF!H>A=BGBTA!=>!G@>ALFJ!=>I!VHCN>GLC!GT=BRC!*5hE`bQ:!J>!GCAJLFLT!
d@>!>A!>I!VFRC!=>!FIR@ACJ![CACHFHBCJ!AC!J>!FGCYVFeF!>I!GCALHFLC!=>!VH>JLFGBTA!=>!
J>HZBGBCJ:!AB!>I!=>GH>LC!@ABZ>HJBLFHBC!d@>! IC!FVH@>MF:! LFYVCGC!>cBJL>A! BAKCHY>J!=>!
FGLBZB=F=>J! N! IF! FVHCMFGBTA! =>! >JLCJl! F=>YiJ:! >A! IFJ! GCALHFLFGBCA>J! =>! FHLBJLFJ!
>cLHFA?>HCJ!AC!J>!FGCYVFeFA!ICJ!=CG@Y>ALCJ!LHBM@LFHBCJ!VCH!>I!VFRC!=>!IFJ!>JLF=UFJ:!
FIBY>ALFGBTA! N! CLHCJP!7CH! IC! FAL>HBCH:! AC! >J! VCJBMI>! FJCGBFH! >JL>! RFJLC! GCA! FIRWA!
CM?>LBZC:![BLC!C!FGLBZB=F=!=>I!GCAZ>ABC!FAL>J!Y>AGBCAF=CP!!

7CH! GCAJBR@B>AL>:! IF!*5[BI>!=>MUF!FHMBLHFH! IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!F?@JLFH! IF!
H>A=BGBTA! =>! RFJLCJ! =>I! FeC! D<Ej:! >cGI@N>A=C! Fd@>IICJ! YCALCJ! GCA! BAKCHYFGBTA!
BAGCYVI>LF! VCH! IF! J@YF! =>! nDgP`;<P`<Q:! V>HL>A>GB>AL>J! FI! 5>ALHC! =>! %cL>AJBTA!
"HLUJLBGC!N!5@IL@HFI!o5%"5p:!G@NC!=>LFII>!J>!>c[BM>!>A!IF!JBR@B>AL>!LFMIFq!

4FMIF!3O!g!
6FJLCJ!FJCGBF=CJ!FI!5"%5P!
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+C,;>9?9, +C,;>9?9, DVDGQVJ2Q, 5,HJGEQJH,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, K33V333, 5HKGLJLE3,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, DVD33V333, 5D3!RHKLLG,a5<@<TC:;9b,
DQ3, 2E[D3[23DK, KGLV333, QV3DHVJ2JcK,

+C,;>9?9, +C,;>9?9, 2VDEQV333, 5JHJGDLL,a5<@<TC:;9b,
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jD!

_&-$#",0$,Z&+&'"'(&.,
+`, R$!Z", 1&+#&,aXb, '/#,+`,

+C,;>9?9, +C,;>9?9, DVDGQVJ2Q, 5LHKHED,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, DVD33V333, 5D3!RHKLLG,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, K33V333, 5HKGLJLE3,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, 2VD2DVGL3, 5DHJDQH3JE,a5<@<TC:;9b,
+C,;>9?9, +C,;>9?9, 2V33EVQ33, R1JLEE2D,a5<@<TC:;9b,

,, #C;<8, 2EVQH3VQ3J, ,,
RS9?;97,$8<MC:<B>P?,T:CT><F,9?,M<@9,<,8C@,<?;9B9=9?;9@,T:CTC:B>C?<=C@,TC:,8<,/?>N9:@>=<=,=9,!^>89V,

%A!J@!H>JV@>JLF!FI!FI@=B=C!0AKCHY>!/BAFI!3O!;Q<:!=>!D<D<:!H>JV>GLC!=>!IF!BAKCHYFGBTA!
H>K>HB=F!FI!(*4!3O!`P<E;PQDQ_j:! J>!VHCZ>>!>I! GCAZ>ABC!=>![CACHFHBCJ:!MCI>LFJ!=>!
[CACHFHBCJ! 3!"! Ea`! N! E`<l! BAKCHY>! =>! FGLBZB=F=>J! FVHCMF=FJ! N! H>G>VGBTA! =>! IC!
VFRF=CP!!3C!CMJLFAL>:!H>JV>GLC!=>!ICJ!H>JLFAL>J!H>RBJLHCJ!Y>AGBCAF=CJ!>A!IF!4FMIF!
3O!g:!J>eFIF!d@>!AC!GCHH>JVCA=>A!>A!ABARWA!GFJC!F!GCALHFLFGBTA!=>!V>HJCAFI!AB!F!
hCACHFHBCJ:! NF! d@>! GCYC! J>! J>eFIF! >A! IFJ! H>JCI@GBCA>J! J>! LHFLF! =>! 6FJLCJ! =>!
7>HYFA>AGBF:! ICJ! G@FI>J! AC! GCAJLBL@N>A! H>Y@A>HFGBTA! AB! [CACHFHBCJ:! JBAC! d@>!
Fd@>IICJ!=>JLBAF=CJ!F!KBAFAGBFH!GCJLCJ!=>!V>HYFA>AGBF!=>!ICJ!=CG>AL>J!BAZBLF=CJ!VCH!
>I! 5%"5! GCA! >I! KBA! =>! G@YVIBH! IFMCH>J! FGF=^YBGFJ! N! FHLUJLBGFJ! L>YVCHFI>J:! JBA!
>YMFHRC:!GFM>![FG>H!VH>J>AL>!d@>! IF! BAJLBL@GBTA!AC!>ALH>RT! IF!=CG@Y>ALFGBTA!=>!
H>JVFI=C!V>HLBA>AL>:!JCIC!@A!IBAz!FI!d@>!AC!J>!VC=UF!FGG>=>HP!

7CH!IC!FAL>HBCH:!GCHH>JVCA=>!d@>!IF!*ABZ>HJB=F=:!>A!IC!J@G>JBZC!BAGCHVCH>!!Y>=B=FJ!
VFHF!GCAGH>LFH!d@>!IFJ!@AB=F=>J!L^GABGFJ!CV>HFLBZFJ:!BYVB=FA!IF!H>A=BGBTA!=>!RFJLCJ!
GCHHB>AL>J!JBA!IF!=CG@Y>ALFGBTA!V>HLBA>AL>:!Z>IFA=C:!F!J@!Z>S:!VCH!IF!CMJ>HZFAGBF!=>!
IFJ!GIi@J@IFJ!=>!ICJ!GCAZ>ABCJ!LBVC!G>I>MHF=CJ!GCA!>JFJ!GFJFJ!=>!>JL@=BCJ:!FJU!GCYC!
F!IFJ!BAJLH@GGBCA>J!GCAL>AB=FJ!>A!>I!]FA@FI!=>!'V>HFGBCA>J!=>I!7HCN>GLC!o]'7p:!IF!
I>N!FA@FI!=>!7H>J@V@>JLCJ!=>I!$>GLCH!7WMIBGC:!N!IF!H>JCI@GBTA!3O;<:!=>!D<Eb:!=>!>JL>!
CHBR>AP!

%A!LFI>J!GBHG@AJLFAGBFJ:!IF!>ALB=F=!=>M>Hi!>JLFMI>G>H!@A!Y>GFABJYC!=>!GCALHCI!d@>!
BAGI@NF! FGLBZB=F=>J! N! Y>=BCJ! =>! Z>HBKBGFGBTA! d@>! V>HYBLFA! RFHFALBSFH! d@>! ICJ!
FAL>G>=>AL>J!d@>!H>JVFI=FA!ICJ!>RH>JCJ!G@>AL>A!GCA!IF!LCLFIB=F=!=>!=CG@Y>ALCJ:!
=>!YFA>HF!d@>!FI!YCY>ALC!=>!>K>GL@FH!@AF!JCIBGBL@=!=>!>IICJ!GCA! IF! KBAFIB=F=!=>!
>cFYBAFH! J@! GCHH>JVCA=>AGBF! GCA! ICJ! [BLCJ! N! CM?>LBZCJ! FGCH=F=CJ:! >JLCJ! J>FA!
>ALH>RF=CJ! JBA! d@>! J>! CYBLFA! FAL>G>=>AL>J! A>G>JFHBCJ! VFHF! FGH>=BLFH! LFALC! IF!
I>RFIB=F=! =>! ICJ! RFJLCJ! GCYC! >I! G@YVIBYB>ALC! =>! IFJ! GIi@J@IFJ! GCALHFGL@FI>J!
>JLFMI>GB=FJ!>A!ICJ!GBLF=CJ!FG@>H=CJ!=>!ZCI@ALF=>J:!ICRHFA=C!GCA!>IIC!YBABYBSFH!>I!
HB>JRC!=>!d@>!KFIL>!C!J>!CYBLF!FIR@ACJ!=>!ICJ!FAL>G>=>AL>JP!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF:! IF! >ALB=F=! H>JV>GLC! =>! IF! 4FMIF!3O!g:! G@NC! =>LFII>! =>! H>RBJLHCJ!
FIGFASF! F! IF! J@YF! =>! nDgP`;<P`<Q:! N! d@>! GCHH>JVCA=>A! FI! 5>ALHC! =>! %cL>AJBTA!
"HLUJLBGC!N!5@IL@HFI!o5%"5p:!FGCYVFeF!IF!=CG@Y>ALFGBTA!KFILFAL>!

$BA! V>H?@BGBC! =>! IC! FAL>HBCH:! J>! FVH>YBF! F! IF! 0AJLBL@GBTA! F! BAJLH@BH! F! IFJ! @AB=F=>J!
>?>G@LFAL>J! H>JV>GLBZFJ:! H>JV>GLC! =>! IF! BYVCHLFAGBF! =>! GCALFH! GCA! LC=CJ! ICJ!
FAL>G>=>AL>J!d@>!BA=Bd@>A!IF!V>HLBA>AGBF!N!CVCHL@AB=F=!>A!IF!H>A=BGBTAP!
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O9(( !:;<=>?:(@<(%?A>B?C(/A><BA?(@<C(7B<:<A><(!D?9(

O989( '4-'$%*$#!*3!(&$($&4%!%/5"('47$*/,*9(

O98989( &<:QH:<( M( QHC>H( @<( B<IE:E?A<:( M( @?=GN<A>H=ELA( ;<A@E<A><( ;HBH(
B<:;HC@HB(C?:(FH:>?:(EAQ?BNH@?:(<A(CH:(B<A@E=E?A<:(@<(=G<A>H:9(

$>!>ZB=>AGBT!d@>!>I!VHCG>JC!=>!H>RBJLHC:!H>ZBJBTA!N!GCALHCI!=>!IF!=CG@Y>ALFGBTA!=>!
H>JVFI=C!=>!ICJ!RFJLCJ!BAKCHYF=CJ!>A!IFJ!H>A=BGBCA>J!=>!G@>ALFJ:!VH>J>ALF=FJ!VCH!
IFJ!0%$!F!IF!$%$!=>!ICJ!VHCN>GLCJ!>cFYBAF=CJ:!J>!GCAJCIB=F!F!LHFZ^J!=>!VIFABIIFJ!>A!
KCHYFLC!>cG>I:!GCAKCHY>!IC!=BJVCA>!>I!A@Y>HFI!bPaP!(>A=BGBCA>J!/BAFAGB>HFJ!=>!IFJ!
@ABZ>HJB=F=>J!>JLFLFI>J!FI!)/0:!=>I!]'7:!d@>!J>eFIF:!d@>!IFJ!*ABZ>HJB=F=>J!>JLFHiA!
CMIBRF=FJ! F! H>A=BH! LC=CJ! ICJ! RFJLCJ! GCA! GFHRC! F! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I!
]03%)*5P!"RH>RF!d@>:!IF!H>A=BGBTA!=>!G@>ALFJ!=>!KCA=CJ!VWMIBGCJ!=>M>!H>FIBSFHJ>!
>A!KCHYF!Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LF:!F=>YiJ:!F!IF!J@V>HZBJBTA!VCH!VFHL>!=>!IF!
5CALHFICHUF!6>A>HFI!=>! IF!(>VWMIBGF:!=>!FG@>H=C!F!J@J!ACHYFLBZFJ!N! H>RIFY>ALCJ!
ZBR>AL>JP!!!

%A!>J>!CH=>A!=>!B=>FJ:!N!=>!FG@>H=C!F!IF!H>ZBJBTA!>K>GL@F=F:!>cBJL>A!*ABZ>HJB=F=>J!
NfC!VHCN>GLCJ!d@>!AC![FA!>AZBF=C!IF!LCLFIB=F=!=>!IF!=CG@Y>ALFGBTA!GCHH>JVCA=B>AL>!
VFHF!J@JL>ALFH!IF!H>A=BGBTA!=>!G@>ALFJ!FAL>!IF!$%$:!VCH!IC!LFALC:!J>!>ZB=>AGBT!d@>!J>!
BAGI@N>A! >A! ICJ! Y>AGBCAF=CJ! BAKCHY>J:! H>A=BGBCA>J! =>! G@>ALF! d@>! AC! K@>HCA!
H>ZBJF=FJ!NfC!FVHCMF=FJ!=@HFAL>!>I!FeC!D<D<:!IFJ!G@FI>J!J>!=>LFIIFA!>A!FA>cC!3O!`P!

%A!>JL>!GCAL>cLC:!>I!FHLUG@IC!DQ!=>! IF!H>JCI@GBTA!3O;<:!=>!D<Eb:!=>! IF!5CALHFICHUF!
6>A>HFI! =>! IF!(>VWMIBGF:! >JLFMI>G>:! >A! IC! d@>! BYVCHLF:! d@>! >I! J>HZBGBC! CLCHRFAL>!
H>A=BHi! G@>ALF! =>! IF! LHFAJK>H>AGBF! GCA! >I! GCYVHCMFAL>! =>! BARH>JC! >YBLB=C! VCH! >I!
CHRFABJYC!H>G>VLCH:!>I!d@>!=>M>Hi!>JV>GBKBGFH!>I!CHBR>A!=>!ICJ!H>G@HJCJP!"eF=>:!d@>!
>I! BARH>JC:! >RH>JC! N! LHFJVFJC! =>! ICJ! H>G@HJCJ! VH>J@V@>JLFHBCJ! C!
>cLHFVH>J@V@>JLFHBCJ:!FJU!GCYC!J@!BAZ>HJBTA:!J>HiA!>cFYBAF=CJ!VCH! IF!5CALHFICHUF!
6>A>HFI!>A!IF!J>=>!=>I!CHRFABJYC!H>G>VLCH!C!Y>=BFAL>!>I!FGG>JC!F!ICJ!JBJL>YFJ!=>!
LHFLFYB>ALC!F@LCYFLBSF=C!=>!BAKCHYFGBTA!>A!=CA=>!J>!FIYFG>A>!IF!=CG@Y>ALFGBTA!
V>HLBA>AL>P!!!

"=>YiJ:! Z@IA>HF! ICJ! VHBAGBVBCJ! =>! GCALHCI:! >KBGB>AGBF! N! >KBGFGBF! GCA! d@>! =>M>A!
R>JLBCAFH! ICJ! CHRFABJYCJ! VWMIBGCJ:! GCAL>AB=CJ! >A! ICJ! FHLUG@ICJ! ;O! N! bO! =>! IF!
Y>AGBCAF=F!I>N!3O!E`Pbab:!F=>YiJ!=>!AC!R@FH=FH!FHYCAUF!GCA!IC!=BJV@>JLC!>A!ICJ!
A@Y>HFI>J!gQ!N!gj!=>!IF!FI@=B=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!G@FALC!F!
d@>!>I!H>RBJLHC!N!=CG@Y>ALFGBTA!=>!IFJ!LHFAJFGGBCA>J!=>M>!J>H!GCYVI>LC:!>cFGLC!N!
FGL@FIBSF=C:!GCA!>I!CM?>LC!=>!YFAL>A>H!J@!ZFIB=>SP!!

7CH!IC!LFALC:!F@A!G@FA=C!>I!CHRFABJYC!VWMIBGC!H>G>VLCH!>J!d@B>A!=>M>!YFAL>A>H!>A!
J@!VC=>H!IF!=CG@Y>ALFGBTA!CHBRBAFI!K@A=FAL>!=>I!RFJLC!F!=BJVCJBGBTA!=>!IF!5CALHFICHUF!
6>A>HFI:! H>J@ILF! ?@HU=BGFY>AL>! VHCG>=>AL>! d@>! >I! CLCHRFAL>! VFGL>! IF! >ALH>RF! =>!
KCLCGCVBFJ!C!GCVBFJ!=BRBLFI>J!=>!LFI>J!BAJLH@Y>ALCJ!GCYC!@AF!Y>=B=F!F=BGBCAFI!=>!
M@>AF!F=YBABJLHFGBTA!d@>!I>!V>HYBLF!Z>HBKBGFH!IF!GCHH>GLF!BAZ>HJBTA!=>!ICJ!H>G@HJCJ!
>ALH>RF=CJ:!IC!d@>!AC!FGCAL>G>!>A!>JL>!GFJC!oFVIBGF!GHBL>HBC!GCAL>AB=C!>A!>I!=BGLFY>A!
3O!E;P;;D:!=>!D<E`:!=>!>JL>!'HRFABJYC!=>!5CALHCIpP!!
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#C!>cV@>JLC!FAL>HBCHY>AL>:!R>A>HF!BAG>HLB=@YMH>!JCMH>!IF!BAL>RHB=F=!N!>cFGLBL@=!=>!
IF! BAKCHYFGBTA! BAGI@B=F! >A! >I! FHG[BZC! GCALHCI! VHCVCHGBCAF=C! VCH! IF!$@MJ>GH>LFHUF:!
=>MB=C!F!IFJ!JBL@FGBCA>J!B=>ALBKBGF=FJP!)>!BR@FI!KCHYF!>cBJL>!>I!HB>JRC!d@>!J>!BAGI@NFA!
H>A=BGBCA>J!=>!G@>ALFJ!AC!H>ZBJF=FJ!Nf!C!GCA!=CG@Y>ALFGBTA!KFILFAL>:!d@>!L>ARFA!IF!
GFIB=F=! =>! FVHCMF=FJ! N! J>FA! BAGI@B=FJ! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC:!
FK>GLFA=C!IF!VH>J>ALFGBTA!=>!=BG[CJ!BAKCHY>J!N!AC!GCAKCHY>!F!IF!ACHYFLBZF!J>eFIF=F!
>A!>JL>!FVFHLF=CP!!

.@ALC! GCA! >IIC:! J>! >ZB=>AGBF! @A! HB>JRC! =>! d@>! ICJ! RFJLCJ! H>A=B=CJ:! V@=B>HFA!
>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ!AC!F=Z>HLB=CJ:!VHC=@GLC!=>!H>ZBJBCA>J!
>cL>YVCHiA>FJ!FI!>?>HGBGBC!>A! H>ZBJBTA! H>JV>GLBZC:!VCH!G@FALC! IF!>ALB=F=!F@=BLF=F!
BAGI@BHUF! =BG[F! BAKCHYFGBTA! GCYC! VFHL>! BAL>RHFAL>! =>! ICJ! >JLF=CJ! KBAFAGB>HCJ!
VH>J>ALF=CJ!FI!90(/:!AC!RFHFALBSiA=CJ>!>I!RHF=C!=>!GCAKBFMBIB=F=!>!BAL>RHB=F=!=>!IF!
BAKCHYFGBTA!KBAFAGB>HF!FIIU!GCAL>AB=FP!!

"I! H>JV>GLC:! I>! GCHH>JVCA=>! F! IF! >ALB=F=! >YVH>A=>H! FGGBCA>J! VFHF! FAFIBSFH! IFJ!
JBL@FGBCA>J! =>JGHBLFJ:! GCA! >I! KBA! =>! =>L>HYBAFH! >I! >JLFL@J! FGL@FIBSF=C! =>! IFJ!
H>A=BGBCA>J:! BYVI>Y>ALFH! IFJ!FGGBCA>J!GCHH>GLBZFJ!V>HLBA>AL>J!N!=FH!G>I>HB=F=!F! IF!
H>ZBJBTA! =>! IFJ! H>A=BGBCA>J! H>YBLB=FJ! VCH! IFJ! 0%$P! "! J@! Z>S:! =>M>Hi! >JLFMI>G>H!
VHCG>=BYB>ALCJ! =>! GCALHCI:! >AKCGF=CJ! F! @AF! H>ZBJBTA! V>HBT=BGF:! CVCHL@AF! N!
JBJL>YiLBGF!=>!IF!LCLFIB=F=!=>!IF!=CG@Y>ALFGBTA!J@JL>ALFLCHBF!=>!IFJ!H>A=BGBCA>J!=>!
G@>ALFJ! >K>GL@F=FJ! VCH! IFJ! @ABZ>HJB=F=>J:! IFJ! G@FI>J! =>M>A! >JLFH! =>MB=FY>AL>!
J@V>HZBJF=FJ!VCH!IF!?>KFL@HF!d@>!GCHH>JVCA=F:!GCA!>I!CM?>LBZC!=>!YFAL>A>H!H>RBJLHCJ!
FGL@FIBSF=CJ!GCA!BAKCHYFGBTA!BAL>RHF!N!>cFGLF:!d@>![F!JB=C!CVCHL@AFY>AL>!FVHCMF=F!
VCH!IF!$@MJ>GH>LFHUFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:! IF!$%$!BA=BGF!d@>!IF!JCIBGBL@=!KCHYFI!=>!>ALH>RFH!GCVBFJ!JBYVI>J!
=BRBLFIBSF=FJ! =>! H>A=BGBCA>J! FeC! D<D<! K@>! H>FIBSF=F!Y>=BFAL>! CKBGBC! 3O!D`j;:! =>!
K>G[F!g!=>!ACZB>YMH>!=>!D<D<!N:!=F=C!>I!GCAL>cLC!JFABLFHBC!FGL@FI:!IF!YFNCHUF!=>!IFJ!
BAJLBL@GBCA>J![F!IBYBLF=C!>I!FGG>JC!F!J@J!=>V>A=>AGBFJ:!IC!d@>![F!BYVCJBMBIBLF=C!>A!
Y@G[CJ!GFJCJ!>I!FGG>JC!F!IF!BAKCHYFGBTA!d@>!=>M>!J>H!H>YBLB=FP!!

7CH! CLHF! VFHL>:! >I! RHFA! ZCI@Y>A! =>! =CG@Y>ALFGBTA! =BRBLFI! d@>! >JLi! II>RFA=C! GCA!
=>JKFJ>!YiJ!IF!=CG@Y>ALFGBTA!FGL@FI!J@V>HF!IF!GFVFGB=F=!=>I!>d@BVC!>AGFHRF=C!=>!
[FG>H!IFJ!H>ZBJBCA>J!H>JV>GLBZFJ:!IC!d@>!=BKBG@ILF!IF!H>ZBJBTA!>A!LB>YVC!N!KCHYFP!

7FHF! KBAFIBSFH! J>eFIF! d@>! H>FIBSFHi! @A! GFLFJLHC! R>A>HFI! =>! IF! H>G>VGBTA! =>!
FAL>G>=>AL>J!N!=>!IF!H>ZBJBTA!=>!^JLCJ:!=>!KCHYF!LFI!=>!H>BL>HFH!IF!>ALH>RF!=>!GCVBFJ!
=BRBLFI>J!F!Fd@>IIFJ!BAJLBL@GBCA>J!d@>!FWA!AC!IC![FA![>G[C:!>A!@A!VIFSC!=>KBAB=C!VFHF!
?@ABC!D<DEP!

O989O9( %G<A>H(=?BBE<A><(<c=CG:EIH(;HBH(=H@H(=?AI<AE?(IEF<A><9(

)>!IFJ!H>ZBJBCA>J!>K>GL@F=FJ!FI!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!5@>ALFJ!
=>I! )/0:! J>! Z>HBKBGT! d@>! AC! >cBJL>A! GHBL>HBCJ! KCHYFI>J! N! =>KBAB=CJ! JCMH>! IF!
CMIBRFLCHB>=F=!=>!YFAL>A>H!G@>ALFJ!GCHHB>AL>J!>cGI@JBZFJ!VFHF!GF=F!GCAZ>ABC!GCA!
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IFJ!@ABZ>HJB=F=>J:!GCA!>I!CM?>LC!=>!GCALHCIFH!IF!BAL>RHB=F=!N!>cFGLBL@=!=>!IFJ!K@>AL>J!
N!@JCJ!=>!KCA=CJ!FJCGBF=CJ!FI!VHCN>GLCP!

%A! @A! YBJYC! CH=>A! =>! B=>FJ:! J>! >ZB=>AGBT! d@>! >I! GCALHCI! >K>GL@F=C! VCH! IF!
J@MJ>GH>LFHUF!GCAJBJL>!>A!ZFIB=FH!d@>!J>!YFAL>ARFA!>A!IFJ!G@>ALFJ!GCHHB>AL>J!=>!IFJ!
0%$!JFI=CJ!d@>!>cG>=FA!>I!YCALC!V>A=B>AL>!VCH!H>A=BH!F!IF!K>G[F!=>!IF!H>ZBJBTAP!#C!
J>eFIF=C:!AC!YBLBRF!>I!HB>JRC!=>!d@>!IF!@ABZ>HJB=F=!@LBIBG>!>Z>AL@FIY>AL>!ICJ!KCA=CJ!
d@>! =BJVCA>! =>I! VHCN>GLC! VFHF! KBA>J! =BJLBALCJ! F! ICJ! VH>ZBJLCJ! >A! GF=F! GCAZ>ABC!
J@JGHBLCP!

#C!>cV@>JLC!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!QD!=>!IF!GBLF=F!H>JCI@GBTA!
>c>ALF!EPg`b:!=>!EjjQ:!d@>!J>eFIF!>A!IC!d@>!BAL>H>JF!d@>!IF!H>JLHBGGBTA!=>I!FGG>JC!F!
ICJ!H>G@HJCJ!V>HYBL>!FI!RCMB>HAC!H>=@GBH!>I!HB>JRC!=>!@AF!@LBIBSFGBTA!AC!F@LCHBSF=F!C!
=>!V^H=B=F!N!GCALHBM@BH!FI!G@YVIBYB>ALC!=>!IFJ!=BH>GLHBG>J!=>!IF!=BH>GGBTAP!%I!RHF=C!=>!
IBYBLFGBTA! =>V>A=>!=>! IF! Z@IA>HFMBIB=F=! =>! ICJ! H>G@HJCJ! N! =>I! HB>JRC! VCL>AGBFI! =>!
V^H=B=FP!"YMCJ!=>M>A!>ZFI@FHJ>!V>HBT=BGFY>AL>P!

%A! >JL>! J>ALB=C:! J>! =BKBG@ILF! >I! GCALHCI! =>! ICJ! BARH>JCJ! N! >RH>JCJ! FJCGBF=CJ! FI!
VHCN>GLC:! LC=F! Z>S! d@>! FI! @LBIBSFH! @AF! G@>ALF! GCHHB>AL>! VFHF! =BK>H>AL>J! KBA>J! J>!
BAGCHVCHFA!IFJ!=BJLBALFJ!K@>AL>J!=>!KBAFAGBFYB>ALC:!>HCRFGBCA>J!C!RFJLCJ!>!BABGBFLBZFJ!
d@>!VCJ>>!GF=F!@ABZ>HJB=F=:!=BKBG@ILFA=C!IF!LHFSFMBIB=F=!=>!ICJ!KCA=CJ!FJCGBF=CJ!FI!
H>JV>GLBZC! GCAZ>ABC:! V@=B>A=C! >Z>AL@FIY>AL>! BAGCHVCHFH! RFJLCJ! AC! VFRF=CJ:!
JCMH>ZFI@FA=C!ICJ!JFI=CJ!GCAL>AB=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

"I!H>JV>GLC:!IF!J@MJ>GH>LFHUF!=>M>Hi!>ZFI@FH!BAGCHVCHFH!IF!>cBR>AGBF!=>!d@>!IFJ!0%$!
VCJ>FA! G@>ALFJ! GCHHB>AL>J! >cGI@JBZFJ! VFHF! GF=F! GCAZ>ABC:! GCA! IF! KBAFIB=F=! =>!
YFAL>A>H! @A! F=>G@F=C! N! CVCHL@AC! GCALHCI! JCMH>! ICJ! KCA=CJ! VCH! H>A=BH! d@>! J>!
>AG@>ALHFA!=BJVCABMI>J!>A!IFJ!Y>AGBCAF=FJ!G@>ALFJ!GCHHB>AL>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

$CMH>!>I!VFHLBG@IFH:!IF!$%$!GCY>ALF!d@>!L>A>H!@AF!G@>ALF!GCHHB>AL>!>cGI@JBZF!VFHF!
F=YBABJLHFH!ICJ!H>G@HJCJ!AC!>J!CMIBRFLCHBC:!>A!>JV>GBFI!VFHF!ICJ!KCA=CJ!MFJFI>J:!JBA!
>YMFHRC:!N!GCYC!Y>=B=F!=>!GCALHCI:!J>! H>d@B>H>!d@>! IFJ! 0AJLBL@GBCA>J!>ZB=>AGB>A!
d@>! >I! JFI=C! J>! >AG@>ALH>! =BJVCABMI>! >A! @AF! C! YiJ! G@>ALFJ! BAJLBL@GBCAFI>J! FI!
YCY>ALC!=>!VH>J>ALFH!IF!H>A=BGBTA!=>!G@>ALFJP!!7CH!LFALC:!=>!J>H!>cBRBMI>!>JLC!J>Hi!
VFHF! GCAZ>ABCJ! N! FGLCJ! F=YBABJLHFLBZCJ! Z>AB=>HCJ! N! AC! >A! >?>G@GBTA:! =F=C! d@>!
GCAII>ZF! @AF! GFHRF! F=YBABJLHFLBZF! F! R>JLBCAFH! =>J=>! IF! LHFAJK>H>AGBF! [FJLF! IFJ!
H>A=BGBCA>J!oVFHF!L>A>HIC!>A!GCAJB=>HFGBTApP!7CH!CLHF!VFHL>:!I>J!d@BLF!KI>cBMBIB=F=!F!ICJ!
KCA=CJ!MFJFI>J!d@>!FGL@FIY>AL>!J>!>ALH>RFAP!

)>!BR@FI!KCHYF:!Y>AGBCAF!d@>!>K>GL@FHi!IF!H>ZBJBTA!GCA!>I!iH>F!?@HU=BGF!H>JV>GLC!IF!
V>HLBA>AGBF! =>! GCALFH! GCA! G@>ALFJ! GCHHB>AL>J! >cGI@JBZFJ! VFHF! VHCN>GLCJ! K@L@HCJ:!
=>KBAB>A=C!@A!VIFSC!VFHF!FRCJLC!D<DEP!

O989R9( !G:<A=EH(@<(GA(:E:><NH(;H>BEN?AEHC(;HBH(<C(;B?M<=>?9(

$>!>ZB=>AGBT!d@>!IF!$@MJ>GH>LFHUF!@LBIBSF!VIFABIIFJ!>cG>I!VFHF!>I!GCALHCI!KBAFAGB>HC!=>I!
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VHCN>GLC:!=>MB=C!F!d@>!AC!YFALB>A>!@A!JBJL>YF!KBAFAGB>HC_GCALFMI>!d@>!H>RBJLH>!=>!
YFA>HF!JBJL>YiLBGF!N!V>HYFA>AL>!ICJ![>G[CJ!>GCATYBGCJ!FJCGBF=CJ!FI!YBJYC:!>A!
>I!d@>!J>!GCAL>ARFA!ICJ![>G[CJ!>GCATYBGCJ!=>!@JCJ!N!K@>AL>J!=>!KCA=CJ!>A!G@>ALFJ!
GCALFMI>J!=>KBAB=FJ!VCH!@J@FHBCJ!R>A>HF=CH>J!N!FVHCMF=CH>J!d@>!VCJ>FA!V>HKBI>J!
H>JLHBARB=CJP!!

$CMH>!>I!VFHLBG@IFH:!GFM>![FG>H!VH>J>AL>!d@>:!>A!ZBHL@=!=>!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF!
N!>KBGFGBF!>!B=TA>F!F=YBABJLHFGBTA!=>!ICJ!Y>=BCJ!VWMIBGCJ:!VH>ZBJLCJ!>A!ICJ!FHLUG@ICJ!
;O! N! bO! =>! IF! GBLF=F! I>N!3O! E`Pbab:! ICJ! THRFACJ! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C!
V@>=>A!FVHCZ>G[FH! IFJ!Z>ALF?FJ!d@>! I>J!CKH>G>! IF!FVIBGFGBTA!N!>I!@JC!=>!JBJL>YFJ!
>I>GLHTABGCJ!N!=BRBLFI>J!=>!R>A>HFGBTA:!JCVCHL>!N!FIYFG>AFYB>ALC!=>!BAKCHYFGBTA:!>A!
IF!Y>=B=F!d@>!>IIC!H>J@IL>!VHCG>=>AL>!oFVIBGF!GHBL>HBC!>I!=BGLFY>A!3O!;gP<b<:!=>!D<EQ:!
=>!>JL>!CHBR>ApP!

#F!JBL@FGBTA!=>JGHBLF:!Z@IA>HF!ICJ!VHBAGBVBCJ!=>!GCALHCI!N!H>JVCAJFMBIB=F=!GCAJFRHF=CJ!
>A!>I!FHLUG@IC!;O!=>!IF!GBLF=F!I>N!3O!E`Pbab!N!IC!VH>ZBJLC!>A!>I!FHLUG@IC!3O!bE!=>I!=>GH>LC!
I>N!3O!EPDQ;:!=>!Ejab:!'HRiABGC!=>!"=YBABJLHFGBTA!/BAFAGB>HF!=>I!%JLF=C:!>A!G@FALC!
F!d@>!>I!JBJL>YF!=>!GCALHCI!KBAFAGB>HC!GCYVH>A=>!LC=FJ!IFJ!FGGBCA>J!CHB>ALF=FJ!F!
GF@L>IFH!N!KBJGFIBSFH!IF!GCHH>GLF!F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!=>I!%JLF=CP!

$CMH>! IC! >cV@>JLC:! >J! =>I! GFJC! VH>GBJFH! d@>! IFJ! VIFABIIFJ! >cG>I! @LBIBSF=FJ! VCH! IF!
$@MJ>GH>LFHUF:!VFHF!IF!>IFMCHFGBTA!=>!IF!BAKCHYFGBTA!=>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!
VHCN>GLC:!GFH>G>A!=>!Y>GFABJYCJ!=>!GCALHCI!d@>!V>HYBLFA!H>JR@FH=FH!IF!BAL>RHB=F=!
N!>cFGLBL@=!=>!ICJ!=FLCJ!BARH>JF=CJ!>A!>IIFJ:!GCA!>I!GCAJ>G@>AL>!HB>JRC!=>!d@>!IF!
BAKCHYFGBTA! GCAL>AB=F! V@>=F! J>H! YFABV@IF=F:! V@=B>A=C! GCAL>A>H! >HHCH>J! AC!
F=Z>HLB=CJ! =>! =BRBLFGBTA:! FK>GLFA=C! IF! KBFMBIB=F=! =>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I!
VHCN>GLCP!

7CH! IC! FAL>HBCH:! GCHH>JVCA=>! F! IF! $@MJ>GH>LFHUF! >ZFI@FH! BAGCHVCHFH! @A! JBJL>YF!
KBAFAGB>HC! GCALFMI>! d@>! V>HYBLF! B=>ALBKBGFH! VCH! GF=F! H>RBJLHC! GCALFMI>! >I! @J@FHBC!
R>A>HF=CH:!@J@FHBC!FVHCMF=CH:!K>G[F!N![CHFHBC!=>I!H>RBJLHC:!>ALH>!CLHCJ:!GCYC!LFYMB^A!
=BJVCARF! =>! G@>ALFJ! GCALFMI>J! =>KBAB=FJ! VFHF! @JCJ! N! K@>AL>J:! L>AB>A=C! >A!
GCAJB=>HFGBTA!ICJ!=BZ>HJCJ!GCAZ>ABCJ!N!AFL@HFI>SF!=>!ICJ!LBVCJ!=>!RFJLCJP!"JBYBJYC:!
Z>IFH!VCHd@>!>I!Y>AGBCAF=C!JBJL>YF!>YBLF!H>VCHL>J!=>!@JCJ!N!K@>AL>J!=>LFIIF=CJ!VCH!
V>HUC=CJ!=>KBAB=CJ:!>K>GL@FA=C!GB>HH>J!FA@FI>J:!FJU!GCYC!LFYMB^A!IF!R>A>HFGBTA!=>!
ICJ!>JLF=CJ!KBAFAGB>HCJ!H>d@>HB=CJ!VCH!>I!90(/!=>!FG@>H=C!F!J@J!>cBR>AGBFJP!!
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#F! $%$! J>eFIF! d@>! K@>! VH>J>ALF=F! F! >JLF! %ALB=F=! /BJGFIBSF=CHF:! IF! JCIBGBL@=! =>!
FVHCMFGBTA! =>I! $BJL>YF! =>! 5CALHCI! 7H>J@V@>JLFHBC! GCYC! [>HHFYB>ALF! ZiIB=F! =>!
H>A=BGBTA!=>!G@>ALFJ!o'()P3OEbD<!=>!EDf<QfD<D<p:!N!J>!GCAL>YVIF!@AF!H>BL>HFGBTA!
=>!=BG[F!JCIBGBL@=!=>!H>ZBJBTA!N!F@LCHBSFGBTA:!Y>=BFAL>!IF!>YBJBTA!=>!@A!A@>ZC!CKBGBC!
=@HFAL>!>I!Y>J!=>!?@ABC!D<DEP!
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B<IE:ELA( @<( CH( B<;B<:<A>H=ELA( QE<C( @<( C?:( :HC@?:( <A( C?:( <:>H@?:(
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)@HFAL>!>I!LHFAJG@HJC!=>!IF!VH>J>AL>!F@=BLCHUF:!J>!JCIBGBLT!F!IF!>ALB=F=!VHCVCHGBCAFH!
=CG@Y>ALFGBTA:!GCA!>I!CM?>LC!=>!>K>GL@FH!IF!ZFIB=FGBTA!=>!IF!H>VH>J>ALFGBTA!KB>I!=>!
ICJ!JFI=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!FI!;E!=>!=BGB>YMH>!=>!D<D<:!VFHF!CML>A>H!@AF!
FVHCVBF=F!N!J@KBGB>AL>!>ZB=>AGBF!=>!F@=BLCHUFP!!

%A!=BG[C!GCAL>cLC:!>J!VH>GBJC!J>eFIFH!d@>!IF!>ALB=F=!AC!>ALH>RT!IF!LCLFIB=F=!=>!ICJ!
FAL>G>=>AL>J!H>d@>HB=CJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!J>RWA!=>LFII>!>cV@>JLC!>A!
>I! FA>cC! 3O!j:! =>I! VH>J>AL>! =CG@Y>ALC:! JBL@FGBTA! d@>! BYVB=BT! F! ICJ! F@=BLCH>J!
=>JBRAF=CJ!H>FIBSFH!IF!H>ZBJBTA!Y>=BFAL>!IF!>?>G@GBTA!=>!IF!LCLFIB=F=!=>!IFJ!VH@>MFJ!
N! VHCG>=BYB>ALCJ! FIL>HAFLBZCJ! VIFA>F=CJ:! VCH! IC! d@>! GCAJLBL@N>! @AF! IBYBLFGBTA! FI!
FIGFAG>!=>!IF!F@=BLCHUFP!!

#C!CM?>LF=C!GCALHFZB>A>!>I!A@Y>HFI!gQ!=>!IF!H>K>HB=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
EjjQ:! =>! >JL>! %AL>! 5CALHFICH:! d@>! =BJVCA>! d@>! IF! =CG@Y>ALFGBTA! JCMH>!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N! >cFGLF! N! KFGBIBLFH! >I!
J>R@BYB>ALC! =>! IF! LHFAJFGGBTA! C! [>G[C! oN! =>! IF! BAKCHYFGBTA! GCAG>HAB>AL>p:! FAL>J!
=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!!!

"JBYBJYC:!GFM>!BA=BGFH!d@>!>A!G@FALC!FI!>cFY>A!=>!ICJ!H>JVFI=CJ!J>eFIF=CJ:!AC!J>!
V@=C!>ZB=>AGBFH!>I!G@YVIBYB>ALC!=>I!FHLUG@IC!bb!=>I!=>GH>LC!I>N!3OEPDQ;:!=>!Ejab:!
=>I!]BABJL>HBC!=>!hFGB>A=F:!'HRiABGC!=>!"=YBABJLHFGBTA!/BAFAGB>HF!=>I!%JLF=C:!>A!>I!
G@FI! J>! J>eFIF! d@>! ICJ! BARH>JCJ! N! RFJLCJ! =>! ICJ! J>HZBGBCJ! =>M>A! GCALFH! GCA! >I!
H>JVFI=C!=>!IF!=CG@Y>ALFGBTA!CHBRBAFI!d@>!?@JLBKBd@>!LFI>J!CV>HFGBCA>J!N!d@>!FGH>=BL>!
>I!G@YVIBYB>ALC!=>!IFJ!I>N>J!LHBM@LFHBFJ:!=>!>?>G@GBTA!VH>J@V@>JLFHBF!N!=>!G@FId@B>H!
CLHC!H>d@BJBLC!d@>!>cB?FA!ICJ!H>RIFY>ALC!C!I>N>J!>JV>GBFI>J!JCMH>!IF!YFL>HBFP!!

#F!AC!VH>J>ALFGBTA!=>!ICJ!FAL>G>=>AL>J!H>d@>HB=CJ!BYVB=B>HCA!GCAJLFLFH!IF!>Z>AL@FI!
>cBJL>AGBF! =>! HB>JRCJ! LFI>J! GCYCq! IF! YFAL>AGBTA! =>! H>RBJLHCJ! GCALFMI>J!
=>JFGL@FIBSF=CJ!N!AC!=CG@Y>ALF=CJ!N!IF!GCHH>GLF!VH>VFHFGBTA!N!VH>J>ALFGBTA!=>!IF!
BAKCHYFGBTA!KBAFAGB>HF:!GCYVHCY>LB>A=C!IFJ!FJ>Z>HFGBCA>J!FJCGBF=FJ!F!IFJ!G@>ALFJ!
=>!MFIFAG>:!LFI>J!GCYCl!>cBJL>AGBF:!=>H>G[CJ!N!CMIBRFGBCA>J:!BAL>RHB=F=!N!ZFI@FGBTA!
=>!IF!BAKCHYFGBTA!KBAFAGB>HF:!N!F!J@!Z>S!>I!>K>GLC!>A!H>J@ILF=C!=>!^JFJ:!JBL@FGBTA!d@>!
BYVFGLF! =BH>GLFY>AL>! F! ICJ! HB>JRCJ! H>IFGBCAF=CJ! F! >HHCH! NfC! KHF@=>:! FK>GLFA=C! IF!
KB=>IB=F=!=>!ICJ!>JLF=CJ!KBAFAGB>HCJP!!

7CH!IC!FAL>HBCH:!GCHH>JVCA=>!d@>!IF!>ALB=F=!BYVI>Y>AL>!VHCG>=BYB>ALCJ!KCHYFI>J!=>!
GCALHCI:!d@>!V>HYBLF:!>ALH>!CLHCJ!FJV>GLCJ:!YFAL>A>H!=BJVCABMI>! IF!=CG@Y>ALFGBTA!
A>G>JFHBF! VFHF! H>JVFI=FH! IF! BAL>RHB=F=! =>! IFJ! LHFAJFGGBCA>J! H>RBJLHF=FJ!
GCALFMI>Y>AL>!N:!d@>!JCA!IF!MFJ>!N!J@JL>ALC!VFHF!IF!>IFMCHFGBTA!N!VH>J>ALFGBTA!=>!
ICJ!>JLF=CJ!KBAFAGB>HCJP!
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#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
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(>JV>GLC!=>I!>ALCHAC!=>!GCALHCI!d@>!J>!CMJ>HZF!>A!IF!*ABZ>HJB=F=!=>!$FALBFRC!=>!
5[BI>! o*$"5hp:! GFM>! J>eFIFH! d@>! =BG[F! >ALB=F=! G@>ALF! GCA! @A! GT=BRC! =>! ^LBGF!
FVHCMF=C!J>RWA!H>JCI@GBTA!3O!b`a:!=>!DE!=>!K>MH>HC!=>!D<DE:!>A!>I!d@>!J>!>cVCA>A!
ACHYFJ! =>! GCA=@GLF! FVIBGFMI>J! LHFAJZ>HJFIY>AL>! F! LC=CJ! J@J! K@AGBCAFHBCJ:! AC!
CMJLFAL>:!IC!FAL>HBCH:!>JL>!AC![F!JB=C!=BK@A=B=C:!AB!J>![FA!H>FIBSF=C!GFVFGBLFGBCA>J!FI!
H>JV>GLCP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA! IC!J>eFIF=C!>A! ICJ!A@Y>HFI>J!;<!N!gb!=>! IF!GBLF=F!
H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! =>! >JL>! 2HRFAC! =>! 5CALHCI:! JCMH>! IF!
GCAZ>AB>AGBF!=>!H>GCH=FH!V>HBT=BGFY>AL>!IFJ!CMIBRFGBCA>J!=>I!V>HJCAFI!VCH!Y>=BC!=>!
@A!GT=BRC!=>!GCA=@GLF:!FJU!GCYC!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!
GCALHCI! BAL>HAC! d@>! =>M>! BAGI@BH! =FLCJ! JCMH>! IF! >JLH@GL@HF! N! VCIULBGFJ! =>! @AF!
BAJLBL@GBTA:!JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCIP!

)>!BR@FI!YFA>HF:!>J!=FMI>!J>eFIFH!d@>!IF!BA>cBJL>AGBF!=>!GT=BRCJ!=>!GCA=@GLF!BAKI@N>!
>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>!ICJ!GCALHCI>J!=>!ICJ!VHCG>=BYB>ALCJ!=>!IFJ!GFJFJ!=>!
>JL@=BCJ! J@V>HBCH>J:! ICJ! G@FI>J! AC! V>HYBL>A! YBLBRFH! ICJ! HB>JRCJ! FJCGBF=CJ! FI!
VH^JLFYC!>A!GCY>ALC:!>cVCAB>A=C!F!IF!@ABZ>HJB=F=:!>JV>GUKBGFY>AL>:!FI!HB>JRC!=>!
d@>!J>!>K>GLW>!@AF!R>JLBTA!BAGCHH>GLF!C!BA=>MB=F!=>!ICJ!H>G@HJCJ!d@>!F=YBABJLHF:!FJU!
GCYC!>HHCH>J!>A!IF!VH>J>ALFGBTA!N!H>VCHLFMBIB=F=!=>!ICJ![BLCJ!N!CM?>LBZCJ!F!G@YVIBH!FI!
FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!

$>!H>GCYB>A=F!d@>!IF!@ABZ>HJB=F=!BYVI>Y>AL>!Y>GFABJYCJ!=>!=BK@JBTA!=>I!GT=BRC!
=>! ^LBGF:! N! GFVFGBL>! F! LC=CJ! ICJ! K@AGBCAFHBCJ:! GCA! >I! CM?>LC! =>! YFAL>A>H! >A!
GCACGBYB>ALC!=>!LC=C!>I!V>HJCAFI!ICJ!>JLiA=FH>J!^LBGCJ!N!ZFITHBGCJ!=>!IF!@ABZ>HJB=F=:!
Z>IFA=C! VCH! >I! GCHH>GLC! FGL@FH! =>! ICJ! K@AGBCAFHBCJ! >A! GF=F! @AC! =>! IFJ! K@AGBCA>J!
=>JFHHCIIF=FJ!N!VHCG>=BYB>ALCJ!=>!GCALHCI!d@>!>?>HSFAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

O9R9O9( &<;L:E>?(@<(C?:(B<=GB:?:(<A(=G<A>H(=?BBE<A><(F<A<BHC(M(A?(<c=CG:EIH(@<C(
=?AI<AE?9(

$>! Z>HBKBGT! d@>! IF! @ABZ>HJB=F=! H>G>VGBCAF! ICJ! KCA=CJ! =>! LC=CJ! ICJ! GCAZ>ABCJ!
VHCZ>AB>AL>J! =>I! VH^JLFYC! >A! IF! G@>ALF! GCHHB>AL>! 3O :! =>I! 9FAGC!
$FALFA=>H:!IF!G@FI!>J!@LBIBSF=F!GCYC!H>G>VLCHF!R>A>HFI!=>!IF!LCLFIB=F=!=>!ICJ!KCA=CJ:!
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BA=>V>A=B>AL>!=>!J@!VHCG>=>AGBFP!!%A!>JL>!J>ALB=C:!VCJL>HBCH!F!J@!H>G>VGBTA:!N!@AF!
Z>S! d@>! JCA! B=>ALBKBGF=CJ! VCH! IF! *AB=F=! =>! 4>JCH>HUF! =>! IF! *ABZ>HJB=F=:! JCA!
LHFAJK>HB=CJ!F!IF!G@>ALF!GCHHB>AL>![FMBIBLF=F!VFHF!>I!GCAZ>ABC!d@>!GCHH>JVCA=FP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!bPEP;Pg:!$CIBGBL@=!=>!=FLCJ!
=>! IF! G@>ALF! GCHHB>AL>! BAJLBL@GBCAFI! FJBRAF=F:! =>I! ]FA@FI! =>! 7HCG>=BYB>ALCJ! =>!
6>JLBTA! /BAFAGB>HF! N! =>! (>A=BGBTA! =>! 5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA!
$@V>HBCH!7WMIBGFJ!N!7HBZF=FJ:!FVHCMF=C!VCH!IF!H>JCI@GBTA!>c>ALF!3O!bPE<j:!=>!E<!=>!
=BGB>YMH>! =>! D<D<:! =>! IF! $%$:! >I! d@>! J>eFIF! d@>! @AF! Z>S! BAKCHYF=F! IF! LCLFI!
LHFYBLFGBTA! =>I! GCAZ>ABC! C! FGLC! F=YBABJLHFLBZC! d@>! FVH@>MF! IF! LHFAJK>H>AGBF! =>!
H>G@HJCJ:!>IfIF!FAFIBJLF!=>! IF!@AB=F=!H>JVCAJFMI>!=>!>JLF! K@AGBTA:!G@FA=C!FJU!J>F!
>cBRBMI>:! JCIBGBLFHi!F! LC=FJ! IFJ! 0%$!F=?@=BGFLFHBFJ!=>! KCA=CJ!VWMIBGCJ:! F! LHFZ^J!=>!
GCHH>C!>I>GLHTABGC!>AZBF=C!F! IF! GCALHFVFHL>!=>JBRAF=F!VCH! >IIFJ:! d@>!FGH>=BL>A! IF!
FJBRAFGBTA! =>! @AF! G@>ALF! GCHHB>AL>! BAJLBL@GBCAFI! N! d@>! J>Hi! @LBIBSF=F! VFHF! IF!
F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!LHFAJK>HB=CJP!

#F!KFILF!=>!BAKCHYFGBTA!H>JV>GLC!=>!IF!G@>ALF!GCHHB>AL>!>cGI@JBZF!=>I!GCAZ>ABC!FL>ALF!
GCA! IF!=BJVCABMBIBSFGBTA!=>! ICJ! H>G@HJCJ! N! J@! GCALHCI:! N! VCH! CLHF!VFHL>:! FG>ALWF!>I!
HB>JRC!=>!d@>!AC!J>!>JL^A!H>FIBSFA=C!CVCHL@AFY>AL>!IFJ!H>A=BGBCA>J!AB!>K>GL@FA=C!
RFJLCJ!FJCGBF=CJ!F!ICJ!GCAZ>ABCJ!ZBR>AL>J:!=>MB=C!F!IF!LFH=FASF!d@>!R>A>HF!L>A>H!
d@>!H>FIBSFH!ICJ!VHCG>=BYB>ALCJ!BAL>HACJ!=>!IF!@ABZ>HJB=F=!VFHF!LHFAJK>HBH!F!IF!G@>ALF!
KBAFI!=>I!VHCN>GLC!N!GCALFH!GCA!ICJ!H>G@HJCJ!=BJVCABMI>J!>A!>IIFP!!

%A!Y^HBLC!=>! IC!>cV@>JLC:!J>! H>GCYB>A=F!d@>! IF!@ABZ>HJB=F=!F=CVL>! IFJ!FGGBCA>J!
V>HLBA>AL>J! F! KBA! =>! BAKCHYFH! F! IF!$@MJ>GH>LFHUF! >I! AWY>HC! =>! G@>ALF! GCHHB>AL>! N!
MFAGC! >cGI@JBZFJ! VFHF! >I! @JC! =>I! GCAZ>ABC! =>! d@>! J>! LHFL>:! GCA! IF! CVCHL@AB=F=!
A>G>JFHBF:! F! KBA! =>! d@>! ICJ! H>G@HJCJ! J>FA! =>VCJBLF=CJ! >A! IFJ! G@>ALFJ! GCHHB>AL>J!
=>KBABLBZFJ!=>!ICJ!GCAZ>ABCJ!N!AC!>A!G@>ALFJ!GCHHB>AL>J!LHFAJBLCHBFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

O9R9R9( *<A@E=E?A<:(@<(=G<A>H(A?(;B<:<A>H@H:(<A(<C(;CHT?(=?BB<:;?A@E<A><9(

$>!Z>HBKBGT!d@>!IFJ!H>A=BGBCA>J!=>!G@>ALF!=>!g!GCAZ>ABCJ!K@>HCA!VH>J>ALF=FJ!K@>HF!
=>I! VIFSC! GCHH>JVCA=B>AL>! =>! H>A=BGBTA:! LC=F! Z>S! d@>! ICJ! GCAZ>ABCJ! K@>HCA!
LCLFIY>AL>! LHFYBLF=CJ! >I! DD! =>! =BGB>YMH>! =>! D<D<:! VCH! IC! LFALC:! IFJ! H>A=BGBCA>J!
=>M>HUFA![FM>HJ>!H>FIBSF=C!ICJ!Eb!=UFJ![iMBI>J!=>I!Y>J!=>!>A>HC!=>!D<DE:!JBL@FGBTA!
d@>!AC!FGCAL>GBT!>A!IF!>JV>GB>:!IC!FAL>HBCH!J>!>cVCA>!>A!>I!JBR@B>AL>!G@F=HCq!

4FMIF!3O!b!
5CAZ>ABCJ!AC!H>A=B=CJ!>A!ICJ!VIFSCJP!

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

1.%23#'.#
(,(%(*#

1.%23#
45(+.53#
5.,'(%(&,#

1.%23#
.1.%-(03#'.#
5.,'(%(&,#

'(1.5.,%(3#.,#
'(36#%*55('*6#

/1!23KKD, ,,,,,K33V333V333,, 2HcD2c2323, 22c3Dc232D, DGc3Hc232D, HQ,
/1!23KK2, ,,,,,GKLV333V333,, 2HcD2c2323, 22c3Dc232D, DGc3Hc232D, HQ,
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-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

E<<!

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

1.%23#'.#
(,(%(*#

1.%23#
45(+.53#
5.,'(%(&,#

1.%23#
.1.%-(03#'.#
5.,'(%(&,#

'(1.5.,%(3#.,#
'(36#%*55('*6#

/1!'$023KKD, ,,,,,,,,,JV333V333,, 2QcD2c2323, 22c3Dc232D, DGc3Hc232D, HQ,
/1!'$023KK2, ,,,,,,,2DVK33V333,, 2QcD2c2323, 22c3Dc232D, DGc3Hc232D, HQ,

RS9?;97,98<MC:<B>P?,T:CT><F,<,T<:;>:,=9,8<,>?AC:O<B>P?,9?;:9\<=<,TC:,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,.ST9:>C:,U,
TC:,8<,/?>N9:@>=<=,=9,.<?;><\C,=9,!^>89V,

#C! >cV@>JLC:! LHFAJRH>=>! IC! >JLFMI>GB=C! >A! IF! GIi@J@IF! =^GBYF! =>! ICJ! GCAZ>ABCJ!
G>I>MHF=CJ! >ALH>! >JFJ! @ABZ>HJB=F=>J! N! >I! ]03%)*5:! d@>! =BJVCA>! d@>! IFJ!
*ABZ>HJB=F=>J!%JLFLFI>J:!>JLiA!CMIBRF=FJ!F!H>A=BH!LC=CJ!ICJ!BARH>JCJ!N!RFJLCJ!GCA!
GFHRC! F! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I! ]03%)*5!Y>AJ@FIY>AL>:! VFHF! >IIC! GF=F!
BAJLBL@GBTA! >ALH>RFHi! IF! H>A=BGBTA! =>! G@>ALFJ! =>! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >JF!
$>GH>LFHUF!=>!%JLF=C:!GCAKCHY>!F!ICJ!VHCG>=BYB>ALCJ!>JLFMI>GB=CJ!>A!IF!H>JCI@GBTA!
3O!;<:!=>!D<Eb:!=>!>JLF!5CALHFICHUF!6>A>HFI:!d@>!=>M>Hi!VH>J>ALFHJ>!Y>AJ@FIY>AL>!
=>ALHC!=>!ICJ!VHBY>HCJ!Eb!=UFJ![iMBI>J!=>I!Y>J!JBR@B>AL>P!

"=>YiJ:!BAG@YVI>!>I!A@Y>HFI!bPa:!=>I!]'7:!(>A=BGBCA>J!/BAFAGB>HFJ!=>!IFJ!*%$!FI!
)/0:!d@>!J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!IF!H>A=BGBTA!=>!G@>ALFJ!=>!KCA=CJ!VWMIBGCJ!
=>M>!H>FIBSFHJ>!>A!KCHYF!Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LF:!F=>YiJ:!F!IF!J@V>HZBJBTA!
VCH!VFHL>!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!=>!FG@>H=C!GCA!J@J!ACHYFLBZFJ!
N!H>RIFY>ALCJ!ZBR>AL>JP!

#F!>ALH>RF!=>!IFJ!H>A=BGBCA>J!K@>HF!=>!VIFSC!VC=HUF!R>A>HFH!FLHFJCJ!>A!>I!VHCG>JC!
=>! IF!FVHCMFGBTA!C! H>G[FSCJ!=>! ICJ!RFJLCJ!VCH!VFHL>!=>! IF!$%$![FGB>A=C!d@>!>I!
VHCG>JC! J>F! VCGC! >KBGB>AL>P! "JBYBJYC:! >cBJL>! @A! HB>JRC! =>! d@>! IF! BAKCHYFGBTA!
VH>J>ALF=F! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HFA!
>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ:!VHC=@GLC!=>!H>RBJLHCJ!
>cL>YVCHiA>CJ!FI!>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!

%A! >J>! J>ALB=C:! >I! AC! VH>J>ALFH! CVCHL@AFY>AL>! IFJ! H>A=BGBCA>J! =>JGHBLFJ!
FAL>HBCHY>AL>:!VC=HUF!R>A>HFH!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC!AC!H>KI>?>A!
BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!LCYF!=>!=>GBJBCA>J!
N!VCH!>A=>!>I!VHBAGBVBC!=>!>cVCJBGBTA:!>I!G@FI!>JLFMI>G>!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!
=>M>A! GCAL>A>H! LC=F! IF! BAKCHYFGBTA! N! =BJGHBYBAFGBTA! MiJBGF! N! F=BGBCAFI! d@>! J>F!
A>G>JFHBF:! VFHF! @AF! F=>G@F=F! BAL>HVH>LFGBTA! =>! IF! JBL@FGBTA! KBAFAGB>HF! N! =>! ICJ!
H>J@ILF=CJ!>GCATYBGCJP!

#F! *ABZ>HJB=F=! =>M>Hi! BYVI>Y>ALFH! IFJ! Y>=B=FJ! A>G>JFHBFJ:! GCA! >I! CM?>LC! =>!
FJ>R@HFH!d@>!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!J>!VH>J>AL>A!>A!ICJ!VIFSCJ!FGCH=F=CJ!>A!
ICJ!GCAZ>ABCJ!J@JGHBLCJ!>ALH>!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J!GCA!>I!]03%)*5!N!GCA!IF!
ACHYFLBZF!ZBR>AL>!>YFAF=F!=>J=>!>JL>!'HRFABJYC!=>!5CALHCIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>!VHCA@AGBT!GCA!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!
VH>J>AL>!CMJ>HZFGBTAP!

!
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O9U989( 2HAGHC<:( @<( ;B?=<@ENE<A>?( ;HBH( CH( F<:>ELA( @<( C?:( ;B?M<=>?:( :EA(
Q?BNHCETHB9(

$CMH>! IF! YFL>HBF:! J>! =>L>GLT! d@>! IF! )BH>GGBTA! =>! 7HCN>GLCJ! =>! )>JFHHCIIC!
0AJLBL@GBCAFI! =>! IF! *":! YFALB>A>! YFA@FI>J! =>! VHCG>=BYB>ALC! @LBIBSF=CJ! VFHF! IF!
R>JLBTA!=>! ICJ!VHCN>GLCJ!=>!>JF!=BH>GGBTA:!>A! KCHYFLC!yCH=:! ICJ!G@FI>J!AC!>JLiA!
FVHCMF=CJ!KCHYFIY>AL>P!

%A! IC!V>HLBA>AL>:! IF!JBL@FGBTA!=>JGHBLF!GCALHFZB>A>! IC!>JLFMI>GB=C!>A!>I! GFVUL@IC! 00:!
)>KBABGBTA! N! #BYBLFGBCA>J! =>I! 5CALHCI! 0AL>HAC:! I>LHF! Fp:! A@Y>HFI! j:! =>! IF! FI@=B=F!
H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JL>!'HRFABJYC!/BJGFIBSF=CH:!H>JV>GLC!F!
d@>! ICJ! GCALHCI>J! F=YBABJLHFLBZCJ! JCA! Fd@>IICJ! VHCG>=BYB>ALCJ! N! H>RBJLHCJ:!
H>IFGBCAF=CJ! GCA! >I! VHCG>JC! =>! F=CVGBTA! =>! =>GBJBCA>J:! d@>! V>HYBL>! F! ICJ!
>YVI>F=CJ!H>FIBSFH!FGLBZB=F=>J!F@LCHBSF=FJ!>A!IF!GCAJ>G@GBTA!=>!ICJ!CM?>LBZCJ!=>!IF!
BAJLBL@GBTAP!!

#C!>cV@>JLC:!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!J>!BAL>HVH>L>!>d@UZCGFY>AL>!
C!GCY>LFA!>HHCH>J!ZCI@ALFHBCJ!>!BAZCI@ALFHBCJ!VCH!VFHL>!=>I!V>HJCAFI:!H>JV>GLC!=>!J@J!
VHCG>JCJ:!V@=B>A=C!FK>GLFH!GCA!>IIC:!IF!VH>J>ALFGBTA!=>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!
IF!$@MJ>GH>LFHUF!=>!%=@GFGBTAP!!

%A!IC!d@>!H>JV>GLF:!J>!J@RB>H>!d@>!IF!=BH>GGBTA!=>!>JF!GFJF!=>!>JL@=BCJ!H>FIBG>!@AF!
H>ZBJBTA!=>!ICJ!VHCG>=BYB>ALCJ!ZBR>AL>J!N!ICJ!FVH@>M>!KCHYFIY>AL>P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:! IF!GFJF!@ABZ>HJBLFHBF!F=?@ALF!=>GH>LCJ!>c>ALCJ:!>A! ICJ!G@FI>J![F!
CKBGBFIBSF=C!ICJ!YFA@FI>J!=>!VHCG>=BYB>ALC!VFHF!IF!R>JLBTA!=>!VHCN>GLCJ!VCH!VFHL>!
=>! IF! )BH>GGBTA! =>! 7HCN>GLCJ! =>! )>JFHHCIIC! 0AJLBL@GBCAFI! N! GCHH>JVCA=>A! F! ICJ!
JBR@B>AL>Jq!!

•! )%!g<gfD<DE!"VH@>MF!YFA@FI!=>!AFZ>RFGBTA!ViRBAF!v>MP!!
•! )%!g<bfD<DE!"VH@>MF!BAJLH@GLBZC!=>!J>R@BYB>ALC!=>!VHCN>GLCJ!BAJLBL@GBCAFI>JP!!
•! )%!g<QfD<DE!"VH@>MF!ACHYFJ!=>!R>JLBTA!=>!VHCN>GLCJ!BAJLBL@GBCAFI>JP!!
•! )%!g<afD<DE!"VH@>MF!VCIULBGFJ!N!>JLHFL>RBFJ!=>!=>JFHHCIIC!BAJLBL@GBCAFIP!!
•! )%!g<`fD<DE!"VH@>MF!KCHY@IFHBCJ!N!VHCG>=BYB>ALCJP!

O9V9( 4"/0$*'/&!&(&$(+,'(+!),'\(4+!9(

O9V989( !G:<A=EH( @<( NHAGHC<:( <A( <C( &<;HB>HN<A>?( @<( 7B?M<=>?:(
/A:>E>G=E?AHC<:9(

$>!CMJ>HZT!d@>!>I!)>VFHLFY>ALC!=>!7HCN>GLCJ!=>!IF!*#":!GFH>G>!=>!YFA@FI>J!=>!
VHCG>=BYB>ALCJ!NfC!H>RIFY>ALCJ!d@>!=>JGHBMFA!IFJ!VHBAGBVFI>J!FGLBZB=F=>J!C!H@LBAFJ!
F=YBABJLHFLBZFJ!F!>?>G@LFH!VCH!ICJ!K@AGBCAFHBCJ!d@>!BAL>HZB>A>A!>A!ICJ!VHCG>JCJ!=>!
H>A=BGBTA! =>! RFJLCJ! N! LHFAJK>H>AGBFJ! =>! KCA=CJ! H>JV>GLC! F! ICJ! VHCRHFYFJ!
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!

E<D!

/CHLFI>GBYB>ALC!=>!IFJ!*ABZ>HJB=F=>J!%JLFLFI>J!=>!5[BI>:!F!JFM>Hq!H>RBJLHC!=>!RFJLCJ:!
YFA>?C! =>! G@>ALFJ! N! GCAGBIBFGBCA>J! MFAGFHBFJ:! H>GF@=FGBTA! =>! KCA=CJ:! H>RBJLHCJ!
GCALFMI>J!=>!GCAKCHYB=F=!F!IF!ACHYFLBZF!BAL>HAFGBCAFI!>!BAJLH@GGBCA>J!>YFAF=FJ!VCH!
>JL>!'HRFABJYC!=>!5CALHCIP!

$B!MB>A:!>I!GBLF=C!=>VFHLFY>ALC!VCJ>>! IFJ! LFH>FJ!=BJLHBM@B=FJ!GCA!J>RH>RFGBTA!=>!
K@AGBCA>J:!AC!G@>ALF!GCA!@A!YFA@FI!=>!VHCG>=BYB>ALCJ!>JV>GBKBGC!d@>!=>KBAF!HCI>J:!
K@AGBCA>J!N!H>JVCAJFMBIB=F=>J!=>!GF=F!@AC!=>!ICJ!K@AGBCAFHBCJP!!

#C!FAL>J!>cV@>JLC:!Z@IA>HF!IC!=BJV@>JLC!>A!>I!A@Y>HFI!gb!=>!IF!H>JCI@GBTA!>c>ALF!
3O!EPg`b:! =>! EjjQ:! d@>! "VH@>MF! 3CHYFJ! =>! 5CALHCI! 0AL>HAC! =>! IF! 5CALHFICHUF!
6>A>HFI:!>A!IC!H>K>HB=C!F!d@>!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!=>M>A!BAGI@BH!=FLCJ!
JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!
CM?>LBZCJ!N!VHCG>=BYB>ALC!=>!GCALHCIP!%JLF!BAKCHYFGBTA!=>M>!KBR@HFH!>A!=CG@Y>ALCJ!
GCYC!R@UFJ!=>!R>JLBTA:!YFA@FI>J!=>!CV>HFGBTA!N!VCIULBGFJ!F=YBABJLHFLBZFJP!

"eF=>!>I!V@ALC!ga!=>!IF!H>K>HB=F!ACHYF!=>!GCALHCI!BAL>HAC:!Xwd@>!IF!=CG@Y>ALFGBTA!
=>!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC:!=>!IFJ!LHFAJFGGBCA>J!N!=>![>G[CJ!BYVCHLFAL>J!
=>M>! L>A>H! @A! VHCVTJBLC! GIFHC:! J>H! FVHCVBF=F! VFHF! FIGFASFH! ICJ! CM?>LBZCJ! =>! IF!
BAJLBL@GBTA! N! J>HZBH! F! ICJ! =BH>GLBZCJ! VFHF! GCALHCIFH! J@J! CV>HFGBCA>J! N! F! ICJ!
KBJGFIBSF=CH>J! @! CLHFJ! V>HJCAFJ! VFHF! FAFIBSFH! =BG[FJ! CV>HFGBCA>JP! ! 4C=F!
=CG@Y>ALFGBTA!d@>!AC!L>ARF!@AF!Y>LF!GIFHF!GCHH>!>I!HB>JRC!=>!=B>SYFH!IF!>KBGB>AGBF!
N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!

"I!H>JV>GLC:!>I!AC!GCAL>A>H!LFI>J!YFA@FI>J!C!H>RIFY>ALCJ:!BYVB=>!IF!JBJL>YFLBSFGBTA!
=>!ICJ!VHCG>=BYB>ALCJ!F=YBABJLHFLBZCJ:!=BKBG@ILFA=C!IF!KI@B=>S!=>!IF!GCY@ABGFGBTA:!GCA!
>I!GCAJBR@B>AL>!HB>JRC!=>!d@>!F@Y>AL>A!ICJ!LB>YVCJ!=>!GF=F!VHCG>JC:![FGB>A=C!d@>!
J>!Z@>IZFA!YiJ!>ARCHHCJCJ!N!Y>ACJ!LHFAJVFH>AL>JP!

"L>A=B=C!IC!>cV@>JLC:!J>!H>GCYB>A=F!F!IF!>ALB=F=:!YFAL>A>H!VFHF!IF!LCLFIB=F=!=>!J@J!
VHCG>=BYB>ALCJ! F=YBABJLHFLBZCJ! ICJ! H>JV>GLBZCJ!YFA@FI>J! C! H>RIFY>ALCJ:! F! KBA! =>!
>ZBLFH!d@>!JBL@FGBCA>J!GCYC!IF!J>eFIF=F!J>!H>BL>H>A!>A!IC!J@G>JBZCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CM?>LF=C:!IF!GFJF!>JL@=BFALBI!Y>AGBCAF!d@>![F!LCYF=C!GCALFGLC!GCA!
CLHFJ! *ABZ>HJB=F=>J:! GCA! IF! KBAFIB=F=! =>! GCYVFHLBH! >cV>HB>AGBFJ! >A! G@FALC! F! IF!
>IFMCHFGBTA!=>!YFA@FI>J!C!R@UFJ!=>!VHCG>=BYB>ALC!>A!IF!>?>G@GBTA!=>!VHCN>GLCJP!

"RH>RF!d@>!F!IF!K>G[F!IF!)BH>GGBTA!=>!7HCN>GLCJ:!GCAJB=>HF!@AF!Z>HJBTA!>A!MCHHF=CH!
=>! @AF! X6@UF! =>! 7HCG>=BYB>ALCJ\:! IF! G@FI! J>! CKBGBFIBSFHi! Y>=BFAL>! =>GH>LC!
*ABZ>HJBLFHBC!=@HFAL>!>I!VH>J>AL>!FeCP!

O9V9O9( !G:<A=EH(@<(=HAHC(@<(@<AGA=EH(EA:>E>G=E?AHC(<A(CH(4AEI<B:E@H@(@<(+?:(
+HF?:9(

$CMH>! IF!YFL>HBF:! J>! GCAJLFLT! d@>! IF! *#"! AC! G@>ALF! GCA! @A! GFAFI! =>! =>A@AGBF!
H>JV>GLC! F! >Z>AL@FI>J! BAG@YVIBYB>ALCJ! =>! UA=CI>! I>RFI:! BHH>R@IFHB=F=>J!
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E<;!

F=YBABJLHFLBZFJ:!GCA=@GLF!K@AGBCAFHBF:!>ALH>!CLHFJP!!

%J!=FMI>!J>eFIFH!d@>!IF!BA>cBJL>AGBF!@A!GFAFI!=>!=>A@AGBF!BAJLBL@GBCAFI:!H>VH>J>ALF!
@AF!KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>!ICJ!GCALHCI>J!=>!ICJ!VHCG>=BYB>ALCJ!=>!
>JF!GFJF!=>!>JL@=BCJ!=>!ABZ>I!J@V>HBCH:! ICJ!G@FI>J!AC!V>HYBL>A!YBLBRFH!ICJ!HB>JRCJ!
FJCGBF=CJ!FI!VH^JLFYC!>A!GCY>ALC:!>cVCAB>A=C!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!J>!
>K>GLW>!@AF!R>JLBTA!BAGCHH>GLF!C!BA=>MB=F!=>!ICJ!H>G@HJCJ!d@>!F=YBABJLHF:!FJU!GCYC!
>HHCH>J! >A! IF! VH>J>ALFGBTA! N! H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N! CM?>LBZCJ! F! G@YVIBH! FI!
FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!

%A!>K>GLC:! IF!*#FRCJ!=>M>Hi!VHCG@HFH!>I!=BJ>eC!>! BYVI>Y>ALFGBTA!=>!@A!GFAFI!=>!
=>A@AGBF!BAJLBL@GBCAFIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!FI!GFAFI!=>!=>A@AGBF!VCH!BAG@YVIBYB>ALCJ!=>!UA=CI>!I>RFI:!BHH>R@IFHB=F=>J!
F=YBABJLHFLBZFJ:! GCA=@GLF! K@AGBCAFHBF! N! CLHFJl! IF! GFJF! =>! >JL@=BCJ! J>eFIF! d@>! >I!
VHCG>=BYB>ALC!>cBJL>AL>!GCAJBJL>!>A!@AF!=>A@AGBF!F! IF! ?>KFL@HF!=BH>GLF:!>JGFIFA=C!
=BG[F!=>A@AGBF![FJLF!I>ZFALFH!@A!VHCG>JC!J@YFHBFI!_>A!GFJC!=>!J>H!A>G>JFHBC_:!>JLC!
VCH! IF! FVIBGFGBTA! =>! IFJ! ACHYFJ! I>RFI>J! N! H>RIFY>ALFHBFJ! JCMH>! H>JVCAJFMBIB=F=!
F=YBABJLHFLBZFP!!$BA!V>H?@BGBC!=>!>IIC:!J>!>JLFMI>G>Hi!@A!GFAFI!KCHYFI!VFHF!=>A@AGBFJ!
=>!IF!Y>AGBCAF=F!UA=CI>!N!J>!GCY@ABGFHi!F!LC=CJ!ICJ!YB>YMHCJ!=>!IF!GCY@AB=F=!
@ABZ>HJBLFHBFP!

O9V9R9( )H:>?:( >BH:;H:H@?:( <A>B<( C?:( ;B?M<=>?:( @<A?NEAH@?:( !;?B><(
/A:>E>G=E?AHC( 4AEI<B:E@H@<:( $:>H>HC<:( M( &<:<N;<D?( $@G=H=ELA(
'G;<BE?B(*<FE?AHC\(HNJ?:(@<(CH(4+!9(

$CMH>!IF!YFL>HBF:!H>ZBJF=CJ!ICJ!RFJLCJ!H>A=B=CJ!F!IF!$%$!VCH!VFHL>!=>!IF!*#":!>A!>I!
V>HUC=C!GCYVH>A=B=C!>ALH>!>I!E!=>!>A>HC!N!>I!;E!=>!=BGB>YMH>!=>!D<D<:!J>!GCAJLFLT!
d@>!>I!=UF!DQ!=>!?@ABC!=>!>JF!FA@FIB=F=:!J>!H>FIBST!@A!LHFJVFJC!=>!nEDPjgQP`a`:!>ALH>!
ICJ!VHCN>GLCJ!BA=BZB=@FIBSF=CJ!GCA!ICJ!GT=BRCJ!*#"EjbQ!N!*#"Ejjb:!G@NC!=>LFII>!J>!
VH>J>ALF!F!GCALBA@FGBTAq!

4FMIF!3O!Q!
)>LFII>!=>!LHFJVFJCJ!>ALH>!VHCN>GLCJP!

!*0(%&, #(5&,0$,5'&W$!#&, 1&+#&,$+,X, 0$.!'(5!(*+,

/-",
DKLJ,

"TC:;9, (?@;>;SB>C?<8,
/?>N9:@>=<=9@,$@;<;<89@,

cD2VKEJVQGQ,
"]S@;9, :9OS?9:<B>C?9@,=9,L,<B<=eO>BC@,BC?,
\:<=C, =9, =CB;C:, T9:dC=C, A9M:9:C, 2323,
BC::9@TC?=>9?;9,<8,T:CU9B;C,$.',23DKV,

/-",
DKKL,

$=SB<B>P?, .ST9:>C:,
'9\>C?<8, D2VKEJVEDJ, '9\S8<:>f<B>P?,:9OS?9:<B>C?9@V,

RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,8C@,\<@;C@,:9?=>=C@,TC:,8<,/-"F,BC::9@TC?=>9?;9,<8,T9:dC=C,<gC,2323,=9,
<BS9:=C,<,8C,>?AC:O<=C,TC:,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,.ST9:>C:,=98,1>?>@;9:>C,=9,$=SB<B>P?V,,

#C!>cV@>JLC:!AC!J>!FZB>A>!FI!A@Y>HFI!bPDPDPQ!JCMH>!X7HC[BMBGBCA>J\:!=>!IF!H>JCI@GBTA!
>c>ALF!3O!bPE<j:!=>!D<D<:!=>!IF!$%$:!d@>!BA=BGF:!>A!IC!d@>!BAL>H>JF:!d@>!X#CJ!KCA=CJ!
>ALH>RF=CJ!VFHF!IF!>?>G@GBTA!=>I!GCAZ>ABC!AC!VC=HiA!J>H!=>JLBAF=CJ!F!@AF!KBAFIB=F=!
=BJLBALF!=>!IF!>JLFMI>GB=F!>A!ICJ!FG@>H=CJ!J@JGHBLCJ\P!
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E<g!

#C!FAL>HBCH:!H>VH>J>ALF!@A!HB>JRC!JCMH>!IFJ!=BJVCABMBIB=F=>J!=>!GF=F!VHCN>GLC!d@>!
>?>G@L>! IF!*ABZ>HJB=F=!=>!#CJ!#FRCJ:!V@=B>A=C!@LBIBSFH!>Z>AL@FIY>AL>!KCA=CJ!d@>!
=BJVCA>!=>!@A!VHCN>GLC!>JV>GUKBGC!VFHF!KBA>J!=BJLBALCJ!F!ICJ!VH>ZBJLCJ!>A!>I!GCAZ>ABC!
J@JGHBLCP!!

%A!>JL>!J>ALB=C:!J>!=BKBG@ILF!>I!GCALHCI!=>!ICJ!BARH>JCJ!N!>RH>JCJ!FJCGBF=CJ!F!GF=F!
VHCN>GLC:! LC=F! Z>S! d@>:! FI! >K>GL@FH! LHFJVFJCJ! >ALH>! VHCN>GLCJ:! J>! =BKBG@ILF! IF!
LHFSFMBIB=F=!=>!ICJ!KCA=CJ!FJCGBF=FJ!F!GF=F!VHCRHFYF:!FJU!GCYC!@A!BAG@YVIBYB>ALC!
F!ICJ!GCAZ>ABCJ!J@JGHBLCJ!GCA!IF!$%$P!!

"I!H>JV>GLC:!IF!*ABZ>HJB=F=!=>M>Hi!BYVI>Y>ALFH!GCALHCI>J!d@>!V>HYBLFA!RFHFALBSFH!>I!
>JLHBGLC!G@YVIBYB>ALC!F! IFJ!GCA=BGBCA>J!>JLFMI>GB=FJ!>A! ICJ!GCAZ>ABCJ!G>I>MHF=CJ!
GCA!IF!$%$:!F!CM?>LC!=>!>ZBLFH!IF!H>BL>HFGBTA!=>!ICJ![>G[CJ!=>JGHBLCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!GFJF!@ABZ>HJBLFHBF!J>eFIF!d@>!J>!>K>GL@FHCA!F?@JL>J!>A!FL>AGBTA!
=>I! CM?>LBZC! =>I! GCAZ>ABC:! =CA=>! JB! MB>A! GFYMBFHCA! ICJ! RFJLCJ! F! KBAFAGBFH! VCH! >I!
VHCN>GLC:! >JLCJ! LB>A>A! H>IFGBTA! GCA! X]>?CHFH! IF! GCYV>LBLBZB=F=! =>I! J>GLCH! $CGBC!
VHC=@GLBZC! H>RBCAFI! F! LHFZ^J! =>I! =>JFHHCIIC! =>! @AF! VIFLFKCHYF! =>! BAACZFGBTA! N!
J>HZBGBCJ!d@>!VHCY@>ZF!IF!GCCV>HFGBTA!*ABZ>HJB=F=_>YVH>JF!N!>I!=>JFHHCIIC!=>!@AF!
G@IL@HF!=>!>YVH>A=BYB>ALC!>A!>I!>GCJBJL>YF!=>!IF!@ABZ>HJB=F=\P!!5CAKCHY>!IC!FAL>J!
Y>AGBCAF=C:!J>!>K>GL@T!IC!JBR@B>AL>q!

•! 5CA!K>G[F!b!=>!?@ABC!D<Ej:!J>!BAKCHYF!Y>=BFAL>!GCHH>C!>I>GLHTABGC!=>J=>!>I!)/0!
d@>!IF!VHCV@>JLF!>ALH>RF=F!>A!>I!YFHGC!=>I!/CA=C!%=@GFGBTA!$@V>HBCH!(>RBCAFI!
FeC!D<Ej!o*#"Ejjbp![FMUF!JB=C!FVHCMF=FP!5CAJ>G@LBZFY>AL>!>JL>!J>!CKBGBFIBSF!
Y>=BFAL>!)>GH>LC!*ABZ>HJBLFHBC!3OgDjQ!GCA!K>G[F!ED!=>!ACZB>YMH>!D<EjP!

•! )>!FG@>H=C!GCA!GCHH>C!>AZBF=C!VCH!VFHL>!=>I!)/0!>I!;E!=>!YFHSC:!J>!ACJ!JCIBGBLF!
F?@JLFH! >I! VH>J@V@>JLC! =>I! VHCN>GLC! *#"Ejjb! F@Y>ALFA=C! RFJLC! GCHHB>AL>! N!
=BJYBA@N>A=C!RFJLC!=>!GFVBLFIP!

•! 7CJL>HBCHY>AL>:!>ALH>!>I!Q!N!>I!E`!=>!YFNC!D<D<!J>!>AZUF!N!FVH@>MF!Z>HJBTA!
F?@JLF=F! =>! IF! VHCV@>JLF! =>I! VHCN>GLC! *#"Ejjb! GCAJB=>HFA=C! @A! [BLC! d@>!
?@JLBKBGF! K@AGBCA>J! =>! GCALBA@B=F=! =>! IF! GCALHFLFGBTA! =>! ICJ! =CGLCH>JP! 7CH! LFI!
HFSTA:!@AF!Z>S!FVHCMF=F!IF!VHCV@>JLF!GCA!>JL>!F?@JL>:!J>!VHCG>=BT!F!H>FIBSFH!ICJ!
LHFJVFJCJ!GCHH>JVCA=B>AL>J!GCA!>I!KBA!=>!G@MHBH!IFJ!H>Y@A>HFGBCA>J!=>!>JLCJ!b!
=CGLCH>J!GCA!GFHRC!FI!VHCN>GLC!*#"EjjbP!

5FM>!J>eFIFH!d@>!IF!BAJLBL@GBTA![F!Z>IF=C!d@>!IF!>?>G@GBTA!=>!ICJ!H>G@HJCJ!=>!GF=F!
VHCN>GLC!J>F!=>!FG@>H=C!GCA! IC!VH>ZBJLC!N!J@JGHBLC!>A!GF=F!GCAZ>ABC:!V@>J!GF=F!
RFJLC!>?>G@LF=C!=>!ICJ!VHCN>GLCJ!>J!>A!K@AGBTA!FI!G@YVIBYB>ALC!=>!ICJ!CM?>LBZCJ!=>I!
YBJYCP!

%A! H>IFGBTA! GCA! >JLC:! GFM>! =>JLFGFH! d@>! ICJ! F?@JL>J! =>I! VHCN>GLC! *#"Ejjb! K@>!
H>FIBSF=C! F! V>LBGBTA! =>I! ]03%)*5:! N! ICJ! LHFJVFJCJ! VCH! IFJ! H>Y@A>HFGBCA>J! J>!
>K>GL@FHCA!VCJL>HBCH!F!IF!FVHCMFGBTA!=>!ICJ!F?@JL>J!=>I!VHCN>GLC!VCH!VFHL>!=>I!)/0P!
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E<b!

O9V9U9( *<>BH:?(<A(CH(B<NE:ELA(@<C(=?N;B?JHA><(@<(EAFB<:?(H(CH('GJ:<=B<>HBKH(
@<($@G=H=ELA(;?B(;HB><(@<(CH(4+!9(

(>ZBJF=CJ!ICJ!GCYVHCMFAL>J!=>!BARH>JC!=>!ICJ!VHCN>GLCJ!>A!>JL@=BC:!J>!F=ZBHLBT!d@>:!
>A!LH>J!=>!>IICJ:!BA=BZB=@FIBSF=CJ!>A!IF!LFMIF!JBR@B>AL>:!ICJ!H>G@HJCJ!K@>HCA!H>GBMB=CJ!
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H>RIFY>ALCJ!ZBR>AL>JP!

#F!>ALH>RF!=>!IFJ!H>A=BGBCA>J!K@>HF!=>!VIFSC!VC=HUF!R>A>HFH!FLHFJCJ!>A!>I!VHCG>JC!
=>!IF!FVHCMFGBTA!C!H>G[FSCJ!=>!ICJ!RFJLCJ!VCH!VFHL>!=>!IF!$%$P!"JBYBJYC:!>cBJL>!@A!
HB>JRC!=>!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!IFJ!G@>ALFJ!
=>!RFJLCJ:!V@=B>HFA!>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ:!
VHC=@GLC!=>!H>RBJLHCJ!>cL>YVCHiA>CJ!FI!>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!

%A! >J>! J>ALB=C:! >I! AC! VH>J>ALFH! CVCHL@AFY>AL>! IFJ! H>A=BGBCA>J! =>JGHBLFJ!
FAL>HBCHY>AL>:!VC=HUF!R>A>HFH!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC:!AC!H>KI>?>A!
BAKCHYFGBTA! UAL>RHF! JCMH>! J@J! LHFAJFGGBCA>J:! V@=B>A=C! FK>GLFH! IF! LCYF! =>!
=>GBJBCA>JP!

)F=C!IC!FAL>HBCH:!IF!GFJF!=>!>JL@=BCJ:!>A!IC!J@G>JBZC:!=>M>Hi!>JLFMI>G>H!Y>=B=FJ!=>!
GCALHCI! d@>! I>! V>HYBLFA! >ALH>RFH! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! =>! FG@>H=C! GCA! ICJ!
VIFSCJ!>JLFMI>GB=CJ!>A!ICJ!GCAZ>ABCJ!J@JGHBLCJ!GCA!IF!$@MJ>GH>LFHUF!=>!%=@GFGBTA:!
=>!YC=C!=>!>ZBLFH:!IF!H>BL>HFGBTA!=>!IF!JBL@FGBTA!=>JGHBLFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

$CMH>!IC!CM?>LF=C:!IF!GFJF!=>!>JL@=BCJ!Y>AGBCAF!d@>!>I!KCHY@IFHBC!=>!H>A=BGBTA!=>I!
VHCN>GLC! *#"D<jb! K@>! H>G>VGBCAF=C! >I! =UF! E`! =>! =BGB>YMH>! =>! D<D<P! )F=C! IC!
FAL>HBCH:! IF! H>A=BGBTA! K@>! >AZBF=F! LH>J! =UFJ! =>JV@^J! =>! IF! H>G>VGBTA! =>! =BG[C!
KCHY@IFHBCP!!

!

!
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)-)*2)&.)'

!

E<j!

O9V9_9( /A=GN;CENE<A>?(@<(=CdG:GCH(@<(=?AI<AE?\(:?JB<(B<=<;=ELA(@<(Q?A@?:(<A(
GAH(=G<A>H(<c=CG:EIH9(

$CMH>!>I!VFHLBG@IFH:!H>ZBJF=FJ!IFJ!GCAGBIBFGBCA>J!MFAGFHBFJ!=>!ICJ!VHCN>GLCJ!FeC!D<D<!
=>!IF!*ABZ>HJB=F=!=>!#CJ!#FRCJ:!J>!=>L>GLT!d@>:!>A!>I!Y>J!=>!CGL@MH>!=>!D<D<:!ICJ!
H>G@HJCJ! H>GBMB=CJ! =>I! VHCRHFYF! BA=BZB=@FIBSF=C! GCA! >I! GT=BRC! *#"D<jb:! K@>HCA!
H>GBMB=CJ! >A! IF! G@>ALF! GCHHB>AL>! 3O! :! =>I! 9FAGC! 950:! >A! =CA=>! J>!
F=YBABJLHFA!=>!KCHYF!>cGI@JBZF!ICJ!KCA=CJ!=>I!GCAZ>ABC!BA=BZB=@FIBSF=C!GCA!>I!GT=BRC!
*#"Eaba:! JB>A=C! VCJL>HBCHY>AL>! LHFJVFJF=CJ!Y>=BFAL>! >I! GCYVHCMFAL>! GCALFMI>!
3O!EgDj<!F! IF!G@>ALF!MFAGFHBF!3O! :!=>I!9FAGC!$FALFA=>H:!>A!=CA=>!J>!
F=YBABJLHFA!ICJ!H>G@HJCJ!=>I!NF!GBLF=C!GCAZ>ABC!*#"D<jbP!

%A! LFI! J>ALB=C:! J>! GCAJLFLT! d@>! ICJ! H>G@HJCJ! K@>HCA! =>VCJBLF=CJ! >A! @AF! G@>ALF!
MFAGFHBF!=BJLBALF!F!IF!GH>F=F!VFHF!>I!GCAZ>ABC!J@JGHBLC!GCA!IF!$%$P!!

"! YFNCH! FM@A=FYB>ALC:! >I! GCAZ>ABC! *#"D<jb! FVHCMF=C! Y>=BFAL>! >I! =>GH>LC!
@ABZ>HJBLFHBC!3O!EP`a;:!GCA!K>G[F!E;!=>!CGL@MH>!=>!D<D<:!BA=BGF!>A!GIF@J@IF!J^VLBYF!
JCMH>! G@>ALF! GCHHB>AL>:! d@>! IF! BAJLBL@GBTA! =>M>Hi!YFAL>A>H! @AF! G@>ALF! GCHHB>AL>!
>cGI@JBZF:! IF! d@>!=>M>Hi! BAKCHYFH! FI!]BABJL>HBC! >A! @A! VIFSC! =>! oE<p! =UFJ! [iMBI>J:!
GCALF=CJ! =>J=>! IF! K>G[F! LCLFI! =>! LHFYBLFGBTA! =>I! WILBYC! FGLC! F=YBABJLHFLBZC! d@>!
FVH@>M>! >I! GCAZ>ABCP! 5@NF! G@>ALF! J>Hi! =>JLBAF=F! >cGI@JBZFY>AL>! FI! YFA>?C! N!
F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!FVCHLF=CJP!

"!J@!Z>S:!J>!Z@IA>HF!IC!J>eFIF=C!>A!>I!V@ALC!bPEP;Pg!JCMH>!JCIBGBL@=!=>!=FLCJ!=>!IF!
G@>ALF!GCHHB>AL>! BAJLBL@GBCAFI!FJBRAF=F:!=>I!]FA@FI!=>!7HCG>=BYB>ALCJ!=>!6>JLBTA!
/BAFAGB>HF! N! =>! (>A=BGBTA! =>! 5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA! $@V>HBCH!
7WMIBGFJ!N!7HBZF=FJ:!FVHCMF=C!Y>=BFAL>!H>JCI@GBTA!>c>ALF!3O!bPE<j:!=>!D<D<:!=>!IF!
$%$:!=CA=>!J>!J>eFIF!d@>:!G@FA=C!J>F!>cBRBMI>:!IFJ!BAJLBL@GBCA>J!=>M>A!FGH>=BLFH!IF!
FJBRAFGBTA! =>! @AF! G@>ALF! GCHHB>AL>! BAJLBL@GBCAFI! N! d@>! J>Hi! @LBIBSF=F! VFHF! IF!
F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!LHFJK>HB=CJP!

#C! J>eFIF=C:! AC!YBLBRF! >I! HB>JRC! =>! d@>! IF! @ABZ>HJB=F=! @LBIBG>! >Z>AL@FIY>AL>! ICJ!
KCA=CJ!d@>!=BJVCA>!=>I!VHCN>GLC!VFHF!KBA>J!=BJLBALCJ!F!ICJ!VH>ZBJLCJ!>A!GF=F!GCAZ>ABC!
J@JGHBLCP!

%A! >JL>! J>ALB=C:! J>! =BKBG@ILF! >I! GCALHCI! =>! ICJ! BARH>JCJ! N! >RH>JCJ! FJCGBF=CJ! FI!
VHCN>GLC:! LC=F! Z>S! d@>! FI! @LBIBSFH! @AF! G@>ALF! GCHHB>AL>! VFHF! =BK>H>AL>J! KBA>J! J>!
BAGCHVCHFA!IFJ!=BJLBALFJ!K@>AL>J!=>!KBAFAGBFYB>ALC:!>HCRFGBCA>J!C!RFJLCJ!>!BABGBFLBZFJ!
d@>!VCJ>>!GF=F!@ABZ>HJB=F=:!=BKBG@ILFA=C!IF!LHFSFMBIB=F=!=>!ICJ!KCA=CJ!FJCGBF=CJ!FI!
H>JV>GLBZC!GCAZ>ABCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I! H>JV>GLC:! IF! *ABZ>HJB=F=! GCY>ALF! d@>! IF! G@>ALF! ! AC! >J! @AF! G@>ALF!
GCHHB>AL>! >cGI@JBZF! VFHF! F=YBABJLHFH! ICJ! H>G@HJCJ! =>I! VHCN>GLC! *#"Eaba:! V@>J!
GCHH>JVCA=>!F!@AF!G@>ALF!GCHHB>AL>!=>!CV>HFGBTA!BAJLBL@GBCAFIP!5FM>!J>eFIFH:!d@>!
>JL>!VHCN>GLC!J>RWA!GCAZ>ABC!AC!>cBR>!@AF!G@>ALF!GCHHB>AL>!>cGI@JBZFP!7CH!LFI!HFSTA:!
=>J=>! d@>! LHFAJKBHB>HCA! ICJ! H>G@HJCJ! =>I! VHCN>GLC! *#"Eaba:! >JLCJ! [FA! JB=C!
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EE<!

F=YBABJLHF=CJ!>A!>JLF!G@>ALFP!!

7CH! CLHC! IF=C:! >I! VHCN>GLC! *#"D<jb! VCJ>>! @AF! G@>ALF! GCHHB>AL>! >cGI@JBZF! VFHF!
F=YBABJLHFH! J@J! H>G@HJCJ:! IF! G@FI! GCHH>JVCA=>! F! IF! 3O! ! =>I! 9FAGC!
$FALFA=>HP!$BA!>YMFHRC:!>I!Da!=>!ACZB>YMH>!=>!D<D<! IF!4>JCH>HUF!6>A>HFI!=>! IF!
(>VWMIBGF! LHFAJKBHBT! ICJ! H>G@HJCJ! =>! >JL>! VHCN>GLC! F! IF! G@>ALF! BAJLBL@GBCAFI!
3O! :! VCH! IC! G@FI:! VCJL>HBCHY>AL>! J>! LHFAJKB>H>A! ICJ! H>G@HJCJ! F! IF! G@>ALF!

:!G@>ALF!>cGI@JBZF!=>I!VHCN>GLC!*#"D<jbP!

$>eFIF:! F=>YiJ:! N! GCA! >I! KBA! =>! II>ZFH! @A! GCALHCI! JCMH>! IF! F=YBABJLHFGBTA! =>! ICJ!
H>G@HJCJ:! >J! BYVCHLFAL>! Y>AGBCAFH! d@>! ICJ! VHCN>GLCJ! J>! GCALHCIFA! =>! KCHYF!
VH>J@V@>JLFHBF:!H>JV>GLC!F!J@J!BARH>JCJ!N!>RH>JCJ!>cBJLB>A=C!VFHF!GF=F!@AC!=>!>IICJ!
@A!G>ALHC!=>!H>JVCAJFMBIB=F=!>A!=CA=>!J>!H>RBJLHFA!ICJ!YCZBYB>ALCJ!VH>J@V@>JLFHBCJ!
d@>!J>!R>A>HFAP!

"=BGBCAFIY>AL>:!J>eFIF!d@>:!VCH! HFSCA>J!=>!M@>A!J>HZBGBC:! IF! BAJLBL@GBTA!=>J=>!>I!
FeC! D<E`! [F! FV>HL@HF=C! G@>ALFJ! GCHHB>AL>J! >cGI@JBZFJ! VFHF! GF=F! @AC! =>! ICJ!
VHCN>GLCJ!F=?@=BGF=CJ:!BA=>V>A=B>AL>!JB!J>![F!>cBRB=C!C!AC!VCH!GCAZ>ABC:!VCH!IC!G@FI:!
@AF!Z>S!H>G>VGBCAF=CJ!ICJ!H>G@HJCJ!J>!LHFJVFJFA!F!G@>ALFJ!=>!VHCN>GLCJP!

"GL@FIY>AL>!>I!WABGC!VHCN>GLC!d@>!AC!G@>ALF!GCA!G@>ALF!GCHHB>AL>!>cGI@JBZF!>J!>I!
VHCN>GLC!*#"EabaP!

O9V9b9( &EQ<B<A=EH(<A>B<(C?:(EAFB<:?:(EAQ?BNH@?:(;?B(CH(4+!(M(CH('GJ:<=B<>HBKH(
@<($@G=H=ELA('G;<BE?B9(

$CMH>! >I! VFHLBG@IFH:! >cFYBAF=C! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! >K>GL@F=F! VCH! IF!
*ABZ>HJB=F=:! H>JV>GLC! F! ICJ! VHCN>GLCJ! =>! KCHLFI>GBYB>ALCJ! =>! IFJ! @ABZ>HJB=F=>J!
>JLFLFI>J!=>!5[BI>:!GCHH>JVCA=B>AL>!FI!V>HUC=C!FeC!D<D<:!J>!Z>HBKBGT!d@>!ICJ!BARH>JCJ!
=>GIFHF=CJ!VCH!IF!@ABZ>HJB=F=!Z>HJ@J!ICJ!BAKCHYF=C!VCH!IF!$%$:!FI!;E!=>!=BGB>YMH>!
=>! IF! YBJYF! FA@FIB=F=:! VH>J>ALFA! @AF! =BK>H>AGBF! =>! nEPgggP<DjP<<<:! J>RWA! J>!
VH>J>ALF! >A! IF! JBR@B>AL>! LFMIF! N! >I! =>LFII>! VCHY>ACHBSF=C! J>! >c[BM>! >A! >I! FA>cC!
3O!EEP!!

4FMIF!3O!j!
)BK>H>AGBF!>ALH>!ICJ!BARH>JCJ!BAKCHYF=CJ!VCH!IF!@ABZ>HJB=F=!=>!ICJ!IFRCJ!N!ICJ!

H>VCHL>J!>AZBF=CJ!VCH!IF!J@MJ>GH>LFHUF!=>!>=@GFGBTA!J@V>HBCHP!
(+%'$.&.,'$+0(0&.,5&',-",/-",

X,
(+%'$.&.,(+R&'1"0&.,5&',-",.$.,

#'"+.R$'(0".,",-",/-",X, 0(R$'$+!(",X,

LV3LLVGG2V333, HVJDDVGEHV333, DVEEEV32KV333,
RS9?;97, 98<MC:<B>P?, T:CT><F, 9?, M<@9, <, 8<, >?AC:O<B>P?, 9?;:9\<=<, TC:, 8<, /?>N9:@>=<=, =9, -C@, -<\C@, U, 8<,
.SM@9B:9;<:d<,=9,$=SB<B>P?,.ST9:>C:,=98,1>?>@;9:>C,=9,$=SB<B>P?V,,

#C!=>JGHBLC!AC!J>!FZB>A>!GCA!>I!A@Y>HFI!gQ!=>! IF!Y>AGBCAF=F! H>JCI@GBTA!>c>ALF!
3O!EPg`b:! =>! EjjQ:! =>! >JLF! %ALB=F=! /BJGFIBSF=CHF:! d@>! =BJVCA>! d@>! IF!
=CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N!
>cFGLF!N!KFGBIBLFH!>I!J>R@BYB>ALC!=>I!YBJYC!N!=>!IF!BAKCHYFGBTA!GCAG>HAB>AL>:!FAL>J:!
=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTA:!IC!d@>!AC!FGCAL>GBT!>A!IF!>JV>GB>P!
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EEE!

"JBYBJYC:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!>I!V@ALC!;`!=>!IF!GBLF=F!ACHYFLBZF!=>!
GCALHCI:! d@>! J>eFIF:! >A! IC! d@>! BAL>H>JF:! d@>! ICJ! =BH>GLBZCJ! =>M>A! ZBRBIFH!
GCALBA@FY>AL>!J@J!CV>HFGBCA>J!N!F=CVLFH! BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!CVCHL@AFJ!
FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F!ICJ!VHBAGBVBCJ!=>!
>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!

#F!JBL@FGBTA!=>JGHBLF:!=>ACLF!@AF!=>MBIB=F=!>A!IF!R>JLBTA!=>!ICJ!BARH>JCJ!LHFAJK>HB=CJ!
F! >JF! GFJF! =>! >JL@=BCJ:! IC! G@FI! VHC=@G>! >I! HB>JRC! =>! J@MZFI@FGBTA! =>! H>G@HJCJ:!
V@=B>A=C!R>A>HFH!BAG@YVIBYB>ALCJ!>A!IF!VIFABKBGFGBTA!KBAFAGB>HF!=>!IF!>ALB=F=:!N!F!J@!
Z>S:! BYVIBGFHUF! @AF! =>MBIB=F=! =>! GCALHCI! >A! IF! F=YBABJLHFGBTA! =>I! VH>J@V@>JLC:! FI!
R>A>HFH!BAGCAJBJL>AGBF!>A!ICJ!H>VCHL>J!=>!BARH>JCP!!

"I! L>ACH! =>! IC! >cV@>JLC:! J>! H>GCYB>A=F! F! IF! *ABZ>HJB=F=! >K>GL@FH! GCAGBIBFGBCA>J!
MFAGFHBFJ! =>! KCHYF!Y>AJ@FI:! H>FIBSFA=C! IF! GCYVFHFGBTA! >ALH>! ICJ! FMCACJ! >A! IFJ!
G@>ALFJ! GCHHB>AL>J! N! ICJ! GCYVHCMFAL>J! =>! BARH>JCJ! =>! IF!$%$!C! =>! IF! 4>JCH>HUF!
6>A>HFI!=>!IF!(>VWMIBGF:!F!KBA!=>!d@>!ICJ!BARH>JCJ!H>VCHLF=CJ!VCH!IF!$%$!N!IF!*#"!
J>FA! GCBAGB=>AL>J:! >ZBLFA=C! BAGCAJBJL>AGBFJ! >A! J@J! JFI=CJ! GCYC! FGCAL>GBT! >A! IF!
>JV>GB>P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!GCAL>JLFGBTA:!IF!*ABZ>HJB=F=!BAKCHYF!d@>!ICJ!n;PQEEPag;P<<<!d@>!J>!BA=BGFA!
GCYC!BARH>JCJ!LHFAJK>HB=CJ!F!IF!*#"!GCHH>JVCA=>A!FI!BARH>JC!=>JLBAF=C!F!KBAFAGBFH!
RFJLCJ!GCHHB>AL>JP!"=BGBCAFIY>AL>:!>A!>I!YFHGC!=>!ICJ!YBJYCJ!VHCN>GLCJ!BARH>JFHCA!
nEPgggP<DjP<<<!VFHF!KBAFAGBFH!RFJLCJ!=>!GFVBLFI:!>A!=CA=>!>I!=>LFII>!V>HGBMB=C!>J!>I!
JBR@B>AL>q!

!P=>\C,5:CU9B;C,
(?\:9@C@,T<:<,%<@;C,

!C::>9?;9, (?\:9@C@,T<:<,%<@;C,!<T>;<8, #C;<8,(?\:9@C@,

,/-"23KKD,, ,X,,,,,,G33VL33V333,, ,X,,,,,,,,HHV333V333,, ,X,,,,,,,,GHHVL33V333,,
,/-"23KK2,, ,X,,,,,,HJQVGEHV333,, ,X,,,,,DEGV3H2V333,, ,X,,,,,,,,LDLVGGLV333,,
,/-"23KKH,, ,X,,,,,,2KJVQ33V333,, ,X,,,,,DDHVK2LV333,, ,X,,,,,,,,ED3VG2LV333,,
,/-"'$023KK2,, ,X,,,,,,,,DJVE33V333,, ,X,,,,,,,,,,KVL33V333,, ,X,,,,,,,,,,2LVK33V333,,
,/-"23LL,, ,X,,,,,,GKJVK2JV333,, ,X,,,,,EJKVHDEV333,, ,X,,,,,DV2JJV2E3V333,,
,/-"23LJ,, ,X,,,,,,KJJVDH2V333,, ,X,,,,,LJQVKJ3V333,, ,X,,,,,DVLHLV3K2V333,,
,/-"23KL,, ,X,,,,,,EJJV2E2V333,, ,X,,,,,D32V2KQV333,, ,X,,,,,,,,LJQVLE3V333,,

#C;<8, ,X,HVJDDVGEHV333,, ,X,DVEEEV32KV333,, ,X,,,,,LV3LLVGG2V333,,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8C@,OC?;C@,T9:B>M>=C@,=9@=9,8<,#9@C:9:d<,%9?9:<8,=9,8<,'9TkM8>B<V,

#F!*ABZ>HJB=F=!FRH>RF!d@>!IF!)BH>GGBTA!=>!6>JLBTA!/BAFAGB>HF!H>FIBSF!GCAGBIBFGBCA>J!
MFAGFHBFJ!Y>AJ@FIY>AL>P!

"=BGBCAFIY>AL>:!>A!>I!GCAL>cLC!=>!IF!H>A=BGBTA!=>!RFJLCJ!Y>AJ@FI:!IF!)BH>GGBTA!=>!
7HCN>GLCJ! 0AJLBL@GBCAFI>J! H>FIBSF! GCYVFHFGBTA! >ALH>! ICJ! FMCACJ! >A! IFJ! G@>ALFJ!
GCHHB>AL>J!N!ICJ!GCYVHCMFAL>J!=>!BARH>JCJ!=>!IF!$%$!C!=>!IF!4>JCH>HUF!6>A>HFI!=>!
IF! (>VWMIBGF! GCA! >I! KBA! =>! H>JR@FH=FH! N! II>ZFH! >I! GCALHCI! =>! ICJ! H>G@HJCJ! =>! IF!
BAJLBL@GBTAP!

!
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O9Y9( 4"/0$*'/&!&(2$#*,7,+/#!"!(&$(%/$"%/!'(&$( +!( $&4%!%/5"\(
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O9Y989( &<;L:E>?(@<(C?:(B<=GB:?:(<A(=G<A>H(=?BBE<A><(F<A<BHC(M(A?(<c=CG:EIH(@<C(
=?AI<AE?9(

$>! Z>HBKBGT! d@>! IF! @ABZ>HJB=F=! H>G>VGBCAF! ICJ! KCA=CJ! =>! LC=CJ! ICJ! GCAZ>ABCJ!
VHCZ>AB>AL>J!=>I!VH^JLFYC!>A!IF!G@>ALF!GCHHB>AL>!3O :!=>I!9FAGC!=>!5H^=BLC!
>!0AZ>HJBCA>J:!950:!IF!G@FI!>J!@LBIBSF=F!GCYC!H>G>VLCHF!R>A>HFI!=>!LC=CJ!ICJ!KCA=CJ!
=>!G@FId@B>H!VHCG>=>AGBFP!%A!>JL>!J>ALB=C:!VCJL>HBCH!F!J@!H>G>VGBTA:!N!@AF!Z>S!d@>!
JCA!B=>ALBKBGF=CJ!VCH!IF!*AB=F=!=>!4>JCH>HUF!=>!IF!*ABZ>HJB=F=:!JCA!LHFAJK>HB=CJ!F!IF!
G@>ALF!GCHHB>AL>![FMBIBLF=F!VFHF!>I!GCAZ>ABC!H>JV>GLBZCP!

#C!FAL>HBCH!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!bPEP;Pg:!$CIBGBL@=!=>!=FLCJ!=>!
IF!G@>ALF!GCHHB>AL>!BAJLBL@GBCAFI!FJBRAF=F:!=>I!]FA@FI!=>!7HCG>=BYB>ALCJ!=>!6>JLBTA!
/BAFAGB>HF! N! =>! (>A=BGBTA! =>! 5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA! $@V>HBCH!
7WMIBGFJ!N!7HBZF=FJ:!FVHCMF=C!VCH!IF!H>JCI@GBTA!>c>ALF!3O!bPE<j:!D<D<:!=>!IF!$%$:!
>I! d@>! J>eFIF! d@>! @AF! Z>S! BAKCHYF=F! IF! LCLFI! LHFYBLFGBTA! =>I! GCAZ>ABC! C! FGLC!
F=YBABJLHFLBZC!d@>!FVH@>MF!IF!LHFAJK>H>AGBF!=>!H>G@HJCJ:!>IfIF!FAFIBJLF!=>!IF!@AB=F=!
H>JVCAJFMI>! =>! >JLF! K@AGBTA:! G@FA=C! FJU! J>F! >cBRBMI>:! JCIBGBLFHi! F! LC=FJ! IFJ! 0%$!
F=?@=BGFLFHBFJ! =>! KCA=CJ! VWMIBGCJ:! F! LHFZ^J! =>! GCHH>C! >I>GLHTABGC! >AZBF=C! F! IF!
GCALHFVFHL>!=>JBRAF=F!VCH!>IIFJ:!d@>!FGH>=BL>A!IF!FJBRAFGBTA!=>!@AF!G@>ALF!GCHHB>AL>!
BAJLBL@GBCAFI!N!d@>!J>Hi!@LBIBSF=F!VFHF!IF!F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!LHFAJK>HB=CJP!

#F!KFILF!=>!BAKCHYFGBTA!H>JV>GLC!=>!IF!G@>ALF!GCHHB>AL>!>cGI@JBZF!=>I!GCAZ>ABC!FL>ALF!
GCA! IF!=BJVCABMBIBSFGBTA!=>! ICJ! H>G@HJCJ! N! J@! GCALHCI:! N! VCH! CLHF!VFHL>:! FG>ALWF!>I!
HB>JRC!=>!d@>!AC!J>!>JL^A!H>FIBSFA=C!CVCHL@AFY>AL>!IFJ!H>A=BGBCA>J!AB!>K>GL@FA=C!
RFJLCJ!FJCGBF=CJ!F!ICJ!GCAZ>ABCJ!ZBR>AL>J:!=>MB=C!F!IF!LFH=FASF!d@>!R>A>HF!L>A>H!
d@>!H>FIBSFH!ICJ!VHCG>=BYB>ALCJ!BAL>HACJ!=>!IF!@ABZ>HJB=F=!VFHF!LHFAJK>HBH!F!IF!G@>ALF!
KBAFI!=>I!VHCN>GLC!N!GCALFH!GCA!ICJ!H>G@HJCJ!=BJVCABMI>J!>A!>IIFP!!

%A!Y^HBLC!=>! IC!>cV@>JLC:!J>! H>GCYB>A=F!d@>! IF!@ABZ>HJB=F=!F=CVL>! IFJ!FGGBCA>J!
V>HLBA>AL>J! F! KBA! =>! BAKCHYFH! F! IF!$@MJ>GH>LFHUF! >I! AWY>HC! =>! G@>ALF! GCHHB>AL>! N!
MFAGC! >cGI@JBZFJ! VFHF! >I! @JC! =>I! GCAZ>ABC! =>! d@>! J>! LHFL>:! GCA! IF! CVCHL@AB=F=!
A>G>JFHBF:! F! KBA! =>! d@>! ICJ! H>G@HJCJ! J>FA! =>VCJBLF=CJ! >A! IFJ! G@>ALFJ! GCHHB>AL>J!
=>KBABLBZFJ!=>!ICJ!GCAZ>ABCJ!N!AC!>A!G@>ALFJ!GCHHB>AL>J!LHFAJBLCHBFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!>JLFMI>GBT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!

O9_9( 4"/0$*'/&!&(!*#4*,(7*!#\(4"!79(

O9_989( /A<cE:><A=EH(@<(GA(=L@EF?(@<(S>E=H(M(=?A@G=>H(EA:>E>G=E?AHC9(

$>! GCAJLFLT! d@>! IF! *ABZ>HJB=F=! "HL@HC! 7HFL! AC! G@>ALF! GCA! @A! GT=BRC! =>! ^LBGF! N!
GCA=@GLF!BAJLBL@GBCAFI:!>A!>I!d@>!=>GIFH>!ICJ!>JLiA=FH>J!^LBGCJ!N!ZFITHBGCJ!d@>!R@UFA!
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N!CHB>ALFA!F!ICJ!K@AGBCAFHBCJ!>A!>I!G@YVIBYB>ALC!=>!YFAL>A>H!N!=>YCJLHFH!BAL>RHB=F=!
V>HJCAFI!N!VHCK>JBCAFIP!

#C! >cV@>JLC:! AC! J>! FZB>A>! GCA! IF! ACHYF! =>! GCALHCI! BAL>HAC! X0AL>RHB=F=! N!
5CYV>L>AGBF\! =>! IF! H>JCI@GBTA! >c>ALF! 3m! EPg`b:! =>! EjjQ:! =>! >JLF! %ALB=F=! =>!
/BJGFIBSFGBTA:!G@NC!A@Y>HFI!;<!BA=BGF:!>ALH>!CLHCJ!FJV>GLCJ:!d@>!GCAZB>A>!H>GCH=FH!
V>HBT=BGFY>AL>! IFJ! CMIBRFGBCA>J! =>I! V>HJCAFI! VCH!Y>=BC! =>! @A! GT=BRC! =>! ^LBGF! N!
GCA=@GLF!H>=FGLF=C!VCH!IF!=BH>GGBTAP!

#F!F@J>AGBF!=>I!GT=BRC!=>!^LBGF!BAJLBL@GBCAFI!BYVIBGF!>I!HB>JRC!=>!d@>!J>!R>A>H>A!@AF!
J>HB>!=>!YFIFJ!GCA=@GLFJ!=>ALHC!=>!IF!BAJLBL@GBTA:!d@>!V@>=FA!FK>GLFH!IF!>KBGB>AGBF!N!
>KBGFGBF!=>!J@J!CV>HFGBCA>J!N!>I!G@YVIBYB>ALC!=>!J@J!CM?>LBZCJP!

"I! H>JV>GLC:! IF! *3"7! =>M>Hi! BYVI>Y>ALFH! IFJ! Y>=B=FJ! A>G>JFHBFJ! L>A=B>AL>J! F!
GCAK>GGBCAFH!N!KCHYFIBSFH!@A!GT=BRC!=>!^LBGF!BAJLBL@GBCAFI:!>A!>I!d@>!J>!=>GIFH>A!ICJ!
>JLiA=FH>J! ^LBGCJ! N! ZFITHBGCJ! d@>! R@UFA! J@J! CV>HFGBCA>J! N! FGGBCA>J! VFHF! >I!
G@YVIBYB>ALC!=>!J@!YBJBTA!N!CM?>LBZCJ!>JLHFL^RBGCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*ABZ>HJB=F=!>A!J@!H>JV@>JLF!J>eFIF!d@>![F!=>GB=B=C!>AGCY>A=FH!F!IF!*AB=F=!=>!
.@HU=BGF!0AJLBL@GBCAFI:!$>GH>LFHBF!6>A>HFI!N!CLHFJ!iH>FJ!V>HLBA>AL>J:!BABGBFH!@A!VHCG>JC!
=>! =BJG@JBTA! N! GH>FGBTA! =>! @A! YFA@FI! C! GT=BRC! =>! ^LBGF:! FVIBGFMI>! F! LC=CJ! ICJ!
K@AGBCAFHBCJ!=>!IF!BAJLBL@GBTAP!!$BA!>YMFHRC:!=F=F!IF!GCYVI>?B=F=!VHCVBF!d@>!BYVIBGF!
KB?FH!ACHYFJ!^LBGFJ!=>!GCA=@GLF!d@>!GCAG@>H=>A!GCA!IFJ!ACHYFJ!VWMIBGFJ!d@>!HBR>A!
IF!GFJF!=>!>JL@=BCJ:!>JLBYFA!d@>!>JL>!VHCG>JC!J>!=>JFHHCIIFHi!=>ALHC!=>!ICJ!VHTcBYCJ!
J>BJ! Y>J>J:! IC! d@>! J>Hi! CVCHL@AFY>AL>! BAKCHYF=C! =@HFAL>! >I! J>R@BYB>ALC! =>I!
VH>J>AL>!BAKCHY>P!!

O9_9O9( 7<BQEC<:(@<(=HBF?(@<:H=>GHCETH@?:9(

$>! GCAJLFLT! d@>! IF! *AB=F=! =>! 5CCH=BAFGBTA! 0AJLBL@GBCAFI! =>! IF! *ABZ>HJB=F=:! _
>AGFHRF=F!=>! IF!>?>G@GBTA!=>! ICJ!GCAZ>ABCJ!=>! ICJ!VHCN>GLCJ!=>! KCHLFI>GBYB>ALC_:!
YFAL>AUF! =>JFGL@FIBSF=CJ! ICJ! =>JGHBVLCH>J! =>! ICJ! GFHRCJ! X7HCK>JBCAFI! =>!
"=d@BJBGBCA>J\!N!X7HCK>JBCAFI!{H>F!/BAFAGB>HF\P!!"I!H>JV>GLC:!IF!?>KF!=>!>JF!@AB=F=:!
=CeF! 0AR>MCHR! hBAC?CJF! 6CASiI>S:! YFABK>JLT! d@>! AC! J>! [F! >K>GL@F=C! IF!
H>R@IFHBSFGBTA!=>!ICJ!V>HKBI>J!=>!=BG[CJ!GFHRCJ:!=>MB=C!F!d@>!IF!F=YBABJLHFGBTA!=>!IF!
@ABZ>HJB=F=! J>! >AG@>ALHF! H>FIBSFA=C! F?@JL>J! F! IF! >JLH@GL@HF! CHRFABSFGBCAFI! =>! IF!
@AB=F=:!IC!d@>!BYVIBGFHF!IF!BAGCHVCHFGBTA!=>!A@>ZFJ!K@AGBCA>J!F!ICJ!H>K>HB=CJ!GFHRCJP!!

"I!H>JV>GLC:!J>!=>M>!H>GCH=FH!d@>:!=>!GCAKCHYB=F=!GCA!>I!A@Y>HFI!bE!=>!IF!GBLF=F!
H>JCI@GBTA! >c>ALF! 3m! EPg`b:! =>! EjjQ:! >I! H>RBJLHC! BAY>=BFLC! N! V>HLBA>AL>! =>! IF!
BAKCHYFGBTA!>J!@A!VHCG>JC!>J>AGBFI!VFHF!FJ>R@HFH!IF!CVCHL@AB=F=!N!KBFMBIB=F=!=>!LC=F!
IF! BAKCHYFGBTA!d@>! IF! BAJLBL@GBTA!YFA>?F!>A!J@J!CV>HFGBCA>J!N!>A! IF!F=CVGBTA!=>!
=>GBJBCA>JP!!

]FAL>A>H! ICJ! =>JGHBVLCH>J! =>! GFHRC! =>JFGL@FIBSF=CJ! BYVIBGF! >I! HB>JRC! =>! d@>! >I!
V>HJCAFI!AC!G@YVIF!GCA!J@!GCY>LB=C!N!>IIC!BYVFGL>!FI!G@YVIBYB>ALC!=>!IFJ!Y>LFJ!N!
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CM?>LBZCJ!=>!ICJ!GCAZ>ABCJ!=>I!H>K>HB=C!VHCN>GLC!=>!KCHLFI>GBYB>ALCP!

%A! GCAJ>G@>AGBF:! IF! *3"7! =>M>Hi! FGL@FIBSFH! ICJ! =>JGHBVLCH>J! =>! GFHRC! =>!
X7HCK>JBCAFI!=>!"=d@BJBGBCA>J\!N!X7HCK>JBCAFI!{H>F!/BAFAGB>HF\:!N!GCY@ABGFHICJ!F!ICJ!
K@AGBCAFHBCJ!d@>!=>J>YV>eFA!=BG[CJ!GFHRCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF:! IF! *ABZ>HJB=F=! F=?@ALF! V>HKBI>J! =>! GFHRC! FGL@FIBSF=CJ! =>! ICJ!
VHCK>JBCAFI>J!FLBAR>AL>J!FI![FIIFSRC!=>JGHBLCP!

O9_9R9( /A<cE:><A=EH(@<(GA(2HAGHC(@<(7B<I<A=ELA(@<(&<CE>?:(:?JB<(+HIH@?(@<(
!=>EI?:\(&<CE>?:(^GA=E?AHBE?:(M(^EAHA=EHNE<A>?(@<C(#<BB?BE:N?9(

5FM>!J>eFIFH!VH>ZBFY>AL>!d@>:!GCAKCHY>!IC!>JLFMI>GB=C!>A!>I!BAGBJC!J>cLC!=>I!FHLUG@IC!
;m:!=>!IF!I>N!3m!EjPjE;:!d@>!5H>F!IF!*AB=F=!=>!"AiIBJBJ!/BAFAGB>HC!N!]C=BKBGF!)BZ>HJFJ!
)BJVCJBGBCA>J!>A!]FL>HBF!=>!#FZF=C!N!9IFAd@>C!=>!FGLBZCJ:!ICJ!J>HZBGBCJ!N!THRFACJ!
VWMIBGCJ!J>eFIF=CJ!>A!>I!BAGBJC!J>R@A=C!=>I!FHLUG@IC!Em!=>!IF!I>N!E`Pbab:!'HRiABGF!
5CAJLBL@GBCAFI! =>! 9FJ>J! 6>A>HFI>J! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C:! >JLFHiA!
CMIBRF=CJ!F!BAKCHYFH!JCMH>!CV>HFGBCA>J!JCJV>G[CJFJ!d@>!F=ZB>HLFA!>A!>I!>?>HGBGBC!
=>!J@J!K@AGBCA>JP!

"[CHF! MB>A:! JCMH>! =BG[F!YFL>HBF! J>! GCAJLFLT! d@>! IF!*ABZ>HJB=F=! AC!YFAL>AUF! @A!
YFA@FI!d@>!GCAL@ZB>HF!ICJ!VHBAGBVFI>J!VHCG>=BYB>ALCJ!F!J>R@BH!VCH!ICJ!K@AGBCAFHBCJ!
>A!IF!VH>Z>AGBTA!=>!=>IBLCJ!=>!IFZF=C!=>!FGLBZCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYCl!>IIC:!
F! KBA! =>! d@>! V@>=F! H>VCHLFH! F=>G@F=F! N! CVCHL@AFY>AL>! G@FId@B>H! CV>HFGBTA!
JCJV>G[CJF! d@>! F=ZB>HLFP! 4FYVCGC! J>! GCALFMF! GCA! VHCG>=BYB>ALCJ! VFHF! IF!
VH>Z>AGBTA!=>!=>IBLCJ!K@AGBCAFHBCJP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!>I!A@Y>HFI!gb!=>! IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
EjjQ:! d@>! >JLFMI>G>! d@>! IF! =CG@Y>ALFGBTA! H>IFLBZF! F! IFJ! >JLH@GL@HFJ! =>! GCALHCI!
BAL>HAC:!>A!>JV>GUKBGC:! ICJ!VHCG>=BYB>ALCJ!=>!GCALHCI:!=>M>!KBR@HFH!>A!=CG@Y>ALCJ!
LFI>J! GCYC! IF! R@UF! =>! R>JLBTA:! IFJ! VCIULBGFJ! F=YBABJLHFLBZFJ! N! ICJ! YFA@FI>J! =>!
CV>HFGBTAP!

7CH!J@!VFHL>:!IF!F@J>AGBF!=>!@A!YFA@FI!=>!VH>Z>AGBTA!=>!=>IBLCJ:!d@>!KCHYFIBG>!ICJ!
VHCG>=BYB>ALCJ! VFHF! IF! VH>Z>AGBTA:! =>L>GGBTA! N! H>VCHL>! =>! CV>HFGBCA>J!
JCJV>G[CJFJ:! BYVIBGF! HB>JRCJ! =>! d@>! IF! BAJLBL@GBTA! AC! L>ARF! IF! GFVFGB=F=! =>!
B=>ALBKBGFH! N! >ZFI@FH! =>MBIB=F=>J! >A! J@J! VHCG>JCJ! >! BYVI>Y>ALFH! GCALHCI>J! VFHF!
VH>Z>ABH!d@>!J>!>?>G@L>A!CV>HFGBCA>J!KHF@=@I>ALFJP!

7CH!IC!LFALC:!GCHH>JVCA=>!d@>!IF!*3"7!GCAK>GGBCA>!N!FVH@>M>!@A!YFA@FI!d@>!FMCH=>!
IF!YFL>HBF! =>!VH>Z>AGBTA!=>!=>IBLCJ! JCMH>! IFZF=C!=>!FGLBZCJ! N! KBAFAGBFYB>ALC!=>I!
L>HHCHBJYCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@! H>JV@>JLF:! IF!GFJF!@ABZ>HJBLFHBF!J>eFIF!d@>! BYVI>Y>ALFHi!GCYC!Y>=B=F!=>!
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Y>?CHF:!d@>!K@AGBCAFHBCJ!AC!FGF=^YBGCJ!=>!IFJ!@AB=F=>J!=>!ABZ>I!G>ALHFI!FJBJLFA!F!
GFVFGBLFGBCA>J!JCMH>!VHCMB=F=:!LHFAJVFH>AGBF!N!IFZF=C!=>!FGLBZCJ!BYVFHLB=FJ!VCH!>I!
5>ALHC!=>!%JL@=BCJ!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!
(>VWMIBGF:! 5%":! F! CM?>LC! =>! J>ALFH! IFJ! MFJ>J! L>THBGFJ! N! L^GABGFJ! d@>! V>HYBLFA!
I>ZFALFH!>A!>I!Y>=BFAC!VIFSC!@AF!>JLHFL>RBF!BAJLBL@GBCAFI!VFHF!VH>Z>ABH!N!YCABLCH>FH!
VCJBMI>J! [>G[CJ! d@>! =>A! CHBR>A! F! IFZF=C! =>! FGLBZCJ:! =>IBLCJ! K@AGBCAFHBCJ! N!
KBAFAGBFYB>ALC!=>I!L>HHCHBJYCP!!*AF!Z>S!J>ALF=FJ!LFI>J!MFJ>J:!>JLFJ!YFL>HBFJ!J>HiA!
BAGCHVCHF=FJ!F!IF!FR>A=F!=>!LHFMF?C!=>!IF!*ABZ>HJB=F=!"HL@HC!7HFL:!>A!IFJ!@AB=F=>J!
V>HLBA>AL>J:!VFHF!Z>IFH!VCH!IF!YFLHBS!=>!HB>JRC!BAJLBL@GBCAFI!Y>=BFAL>!>I!YCABLCH>C!=>!
IF!BYVI>Y>ALFGBTA!N!CV>HFGBTA!=>!IF!R>JLBTA!=>!HB>JRC!N!J@!H>ZBJBTA!V>HBT=BGF!>A!IFJ!
iH>FJ!>JLHFL^RBGFJ!N!ICJ!F?@JL>J!C!GFYMBCJ!d@>!J>FA!A>G>JFHBCJP!!

0AKCHYFA:! F=>YiJ:! d@>! F! ?@BGBC! =>! >JLF! >ALB=F=! >=@GFGBCAFI:! >JLF! >J! IF! ZUF!YiJ!
B=TA>F!VFHF!d@>!IF!*3"7!FZFAG>!>A!>JLFJ!YFL>HBFJ:!JBA!>cG>=>H!>I!iYMBLC!=>!J@J!
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D2JE, D2cDDc2323, !8<:C,!^>89,.V"V, JVLGKVHKD,

#&#"-, DJVEEKVHG3,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/4,U,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,
.ST9:>C:!"

#C! FAL>HBCH:! J>! FVFHLF! =>! IFJ! GFHFGL>HUJLBGFJ! G@FIBLFLBZFJ! d@>! =>M>! L>A>H! IF!
BAKCHYFGBTA! KBAFAGB>HF:! >JV>GUKBGFY>AL>! GCA! IF! =>! X(>VH>J>ALFGBTA! /B>I\:!
GCAL>AB=F!>A!>I!GFVUL@IC!0!X]FHGC!GCAG>VL@FI\!=>!IF!H>JCI@GBTA!3O!EQ:!=>!D<Eb:!
=>! >JL>! CHBR>A:! JCMH>! 3CHYFLBZF! =>I! $BJL>YF! =>! 5CALFMBIB=F=! 6>A>HFI! =>! IF!
3FGBTA!305$7_56(!5[BI>:!IC!d@>!V@>=>!FK>GLFH!d@>!IF!BAKCHYFGBTA!AC!VH>J>AL>!
IF!Z>H=F=>HF!>J>AGBF!=>!IFJ!LHFAJFGGBCA>J!N!J>!=BJLCHJBCA>!IF!! AFL@HFI>SF! =>I!
[>G[C!>GCATYBGC!d@>!>cVCA>P!

7CH!WILBYC:!IC!GCAJBRAF=C!>A!ICJ!IBL>HFI>J!FAL>HBCH>J!>cVCA>!F!IF!@ABZ>HJB=F=!FI!
HB>JRC!=>!d@>!AC!J>!>AG@>ALH>A!H>JVFI=F=CJ!GCYVI>LFY>AL>!ICJ!RFJLCJ!H>A=B=CJ!
V@=B>A=C! FK>GLFH! GCA! >IIC! IF! VH>J>ALFGBTA! =>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IF!
$@MJ>GH>LFHUF!=>!%=@GFGBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CAKCHY>!IC!CMJ>HZF=C:!IF!>ALB=F=!J>eFIF!IFJ!JBR@B>AL>J!FGGBCA>Jq!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

EEj!

%A! H>IFGBTA! FI! IBL>HFI! Fp:! IF! >ALB=F=! VHCVCHGBCAT! ICJ! FGLCJ! F=YBABJLHFLBZCJ! d@>!
JFAGBCAFA!IFJ!F=d@BJBGBCA>J!=>LFIIF=FJ!>A!IF!LFMIF!3O!EE:!AC!CMJLFAL>:!H>JV>GLC!=>I!
>RH>JC!3O!`QE:!VCH!@A!LCLFI!=>!nEPE;jP;QQ:!VFRF=CJ!F!IF!>YVH>JF!/>HY>IC!$P"P:!J>!
F=?@ALF!IF!H>JCI@GBTA!>c>ALF!3O!aPbEE:!=>!D;!=>!=BGB>YMH>!=>!D<Ej:!d@>!F@LCHBSF!IF!
CH=>A!=>!GCYVHF!3O!bQDQ_a;b_$%Ej:!VCH!@A!YCALC!=>!nQ`;PjEa:!JBA!FGH>=BLFH! ICJ!
FGLCJ! F=YBABJLHFLBZCJ! d@>! JFAGBCAFHCA! IFJ! GCYVHFJ! VCH! IFJ! G@FI>J! >I! VHCZ>>=CH!
>YBLBT!IFJ!KFGL@HFJ!3!"!g`<Qj:!VCH!n!gQPgE<:!N!g`<EE!VCH!n!g<jP<;j:!IFJ!d@>!LFYMB^A!
J>!BAGI@N>A!>A!>I!H>K>HB=C!>RH>JCP!!!

/BAFIY>AL>:!H>JV>GLC!FI!IBL>HFI!Mp:!IF!@ABZ>HJB=F=!F=?@ALT!ICJ!H>RBJLHCJ!3!"#EDDb!N!EDQg:!
FYMCJ!=>!D<D<:!>JLCJ!K@>HCA!FAFIBSF=CJ!N!JB!MB>A!=FA!G@>ALF!=>!IFJ!JCIBGBL@=>J!N!
LHFAJK>H>AGBFJ! H>FIBSF=FJ!>ALH>! G@>ALFJ! GCHHB>AL>J!VFHF!>K>GL@FH! ICJ!=>J>YMCIJCJ!
Y>AGBCAF=CJ:!>JLCJ!AC!GCHH>JVCA=>A!FI!H>JVFI=C!GCALFMI>!=>I!VFRCP!!

O9b9O9( 7HF?(<c><N;?BdA<?(@<(QH=>GBH:9(

$>!GCAJLFLT!d@>!IF!*1!VFRT!g!KFGL@HFJ!>A!@A!VIFSC!J@V>HBCH!F!;<!=UFJ:!JBL@FGBTA!d@>!
GCALHFZB>A>! IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!aj!MBJ:!=>I!=>GH>LC!3O!Db<:!=>!D<<g:!=>I!
]BABJL>HBC!=>!hFGB>A=F:!H>JV>GLC!F!d@>!ICJ!VFRCJ!F!ICJ!VHCZ>>=CH>J!VCH!ICJ!MB>A>J!
N!J>HZBGBCJ!F=d@BHB=CJ!=>M>A!>K>GL@FHJ>!=>ALHC!=>!ICJ!;<!=UFJ!GCHHB=CJ!JBR@B>AL>J!F!
IF!H>G>VGBTA!=>!IF!KFGL@HF!C!=>I!H>JV>GLBZC!BAJLH@Y>ALC!LHBM@LFHBC!=>!GCMHC:!JFIZC!>A!
>I! GFJC! =>! IFJ! >cG>VGBCA>J! I>RFI>J! d@>! >JLFMI>SGFA! @A! VIFSC! =BJLBALC:! IC! d@>! AC!
CG@HHBT!>A!IF!>JV>GB>P!!

4FMIF!3O!ED!
7FRC!>cL>YVCHiA>C!=>!KFGL@HFJP!

!"#$%&'
#()'

*+&,(!-&'
*+&.((#&+'

/0'#('
#&!12(/3

-&'

4(!56'
#&!12(/-&'

2&/-&'
789'

4(!56'#('
*6%&'

/0'#('
#:6;'

-+6/;!1
3++$#&;'

23LL,
,

!8<:C,.9:N>B>C@,.V"V, E22L2GG, QcLc2323, EV3ELVQ2E, 2HcJc2323, EJ,
!8<:C,.9:N>B>C@,.V"V, E22L2GK, QcLc2323, H3V2HQVL2E, 2HcJc2323, EJ,
!8<:C,.9:N>B>C@,.V"V, E22L2GQ, QcLc2323, Q2VGH3VGGD, 2HcJc2323, EJ,
!8<:C,.9:N>B>C@,.V"V, D223ELGH, 2KcKc2323, QVJH3V3QJ, DHcDDc2323, LD,

#&#"-, D2LVJELV23L, , ,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/4,U,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,
.ST9:>C:V!

#F!JBL@FGBTA!=>JGHBLF!=>ACLF:!F=>YiJ:!@AF!=>MBIB=F=!>A!IF!R>JLBTA!=>!IF!>?>G@GBTA!=>!
ICJ! H>G@HJCJ! LHFAJK>HB=CJ! F! >JF! GFJF! =>! >JL@=BCJ:! >cVCAB>A=C! F! IF! >ALB=F=! F!
>Z>AL@FI>J! GCALHCZ>HJBFJ! VCH! >I! BAG@YVIBYB>ALC! =>! IFJ! CMIBRFGBCA>J! GCALHFU=FJ:!
FK>GLFA=C!GCA!>IIC!IF!CVCHL@AB=F=!>A!d@>!=BG[CJ!RFJLCJ!JCA!H>A=B=CJP!

$>!H>GCYB>A=F!F!>JF!>ALB=F=!>=@GFLBZF!>JLFMI>G>H!@A!VHCG>=BYB>ALC!C!VHCLCGCIC!=>!
GCALBAR>AGBF! VFHF!Y>?CHFH! IFJ! =>MBIB=F=>J! =>! GCALHCI! >A! IF! F=YBABJLHFGBTA! =>! ICJ!
VH>J@V@>JLCJ! N! =>! ICJ! GCYVHCYBJCJ! F=d@BHB=CJ! GCA! L>HG>HCJ! VFHF! G@MHBH! J@J!
CMIBRFGBCA>J!=>!VFRC:!>ZBLFA=C!GCA!>IIC!d@>!AC!J>!>JL^!=FA=C!G@YVIBYB>ALC!F! IF!
VIFABKBGFGBTA!KBAFAGB>HF!=>!IF!>ALB=F=P!

!
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)-)*2)&.)'

!

ED<!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! *1! GCAKBHYF! IC! >cV@>JLC:! GCAJBRAFA=C! d@>! IFJ! GBHG@AJLFAGBFJ! >cG>VGBCAFI>J!
VHCZCGF=FJ!VCH!IF!VFA=>YBF!R>A>HFHCA!GCYVIBGFGBCA>J!=>!GCCH=BAFGBTA:!IC!d@>!J>!
LHF=@?C!>A!FLHFJCJ!=>I!VHCG>JC!=>!VFRC!F!@A!AWY>HC!Y>ACH!=>!VHCZ>>=CH>JP!

"=>YiJ:! BA=BGF! d@>:! >A! >I! YFHGC! =>I! VHCG>JC! =>! F=FVLFGBTA! F! IFJ! A@>ZFJ!
YC=FIB=F=>J!=>!LHFMF?C:![F!LCYF=C!Y>=B=FJ!=>!Y>?CHFJ!VFHF!d@>!ICJ!VHCG>JCJ!=>!
VFRC!N!>RH>JCJ!J>!H>FIBG>A!F=>G@F=FY>AL>:!>A!G@YVIBYB>ALC!=>!IF!ACHYFLBZF!d@>!
>cBR>!d@>!ICJ!VFRCJ!F!ICJ!VHCZ>>=CH>J!J>!>K>GLW>A!=>ALHC!=>!ICJ!;<!=UFJ!GCHHB=CJ!
JBR@B>AL>J!F!IF!H>G>VGBTA!=>!IF!KFGL@HFP!!

5CAGI@N>:!>?>YVIBKBGFA=C!d@>!>I!)>VFHLFY>ALC!=>!/BAFASFJ![F!=>KBAB=C!>K>GL@FH!>I!
J>R@BYB>ALC! >JLHBGLC! =>! ICJ! =CG@Y>ALCJ! LHBM@LFHBCJ! GCA! >I! CM?>LC! =>! GCALHCIFH! >I!
FZFAG>!F=YBABJLHFLBZC![FJLF!>I!VFRC!UAL>RHCP!

O9b9R9( '?JB<(;HF?:(@<(IEd>E=?:9(

Fp! )>! IF! H>ZBJBTA! >K>GL@F=F! F! IFJ! H>A=BGBCA>J! =>! ZBiLBGCJ! BAL>HAFGBCAFI>J:! J>!
GCAJLFLT!d@>!>A!>I!GiIG@IC!=>!GCAZ>HJBTA!=>!=TIFH>J!F!V>JCJ:!VFHF!>I!VFRC!=>I!
GCY>LB=C! F!9HFJBI:! =>J=>! >I! a! FI! EQ! =>! ACZB>YMH>! =>! D<Ej:! =>I! =CG>AL>! =CA!
6>HFH=C!hCACHFLC!6@LB^HH>S:!FJCGBF=C!FI!>RH>JC!3O!Qgb:!=>!j!=>!>A>HC!=>!D<D<:!
=>J>YMCIJF=CJ! GCA! H>G@HJCJ! VHCZ>AB>AL>J! =>I! GCAZ>ABC! *1"! E`bQ:! VCH! @A!
YCALC! =>! nDP<<<P<<<:! IF! BAJLBL@GBTA! @ABZ>HJBLFHBF! GCAJB=>HT! >I! LBVC! =>! GFYMBC!
ZBR>AL>!FI!D`!=>!CGL@MH>!=>!D<Ej:!VCH!@A!ZFICH!=>!naDb:`j:!AC!CMJLFAL>:!>I!VFRC!
J>!>K>GL@T!GCA!=FLF!E<!=>!>A>HC!=>!D<D<:!VCH!IC!d@>!>I!LBVC!=>!GFYMBC!d@>!J>!
=>MBT!VFRFH!GCHH>JVCA=UF!F!naQg:QjP!

%A!>K>GLC:!GFM>!H>GCH=FH!IC!GCAGI@B=C!>A!>I!=BGLFY>A!3O!agPj<Q:!=>!D<Eg:!=>!IF!
5CALHFICHUF! 6>A>HFI! =>! IF! (>VWMIBGF:! =CA=>! J>! GCAJBRAF! d@>! >I! FGLC!
F=YBABJLHFLBZC! d@>! KB?F! >I! YCALC! >A! =TIFH>J! F! V>HGBMBH! VCH! >I! K@AGBCAFHBC!
GCYBJBCAF=C!FI! >cLHFA?>HC:! =>M>Hi!>cVH>JFH!d@>!J@! G@FALUF! J>Hi! IBd@B=F=F!>A!
YCA>=F!AFGBCAFI!=>!FG@>H=C!F!IF!GCAZ>HLBMBIB=F=!=>!>JF!YCA>=F!ZBR>AL>!VFHF!>I!
=UF!=>!IF!>ALH>RF!=>I!ZBiLBGC:!J>RWA!>I!ZFICH!d@>!V@MIBd@>!>I!9FAGC!5>ALHFI!=>!
5[BI>:!=>!GCAKCHYB=F=!GCA! IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!gg!=>!J@! I>N!CHRiABGF!
GCAJLBL@GBCAFI:!FVHCMF=F!VCH!>I!FHLUG@IC!VHBY>HC!=>! IF! I>N!3O!E`P`g<:!JBL@FGBTA!
d@>!AC!FGCAL>GBTP!

Mp! #F!>ALB=F=!F@=BLF=F!AC!F=?@ALT!>A! IF! H>A=BGBTA! IF!=CG@Y>ALFGBTA!=>!H>JVFI=C!
d@>!FGH>=BLFHF!>I!GiIG@IC!=>!ICJ!ZBiLBGCJ!VFRF=CJ!VCH!ICJ!>RH>JCJ!d@>!J>!=>LFIIFA!
F!GCALBA@FGBTA:!G@NC!YCALC!>J!=>!ngP<EQPQ;;:!LC=C!GCA!H>G@HJCJ!=>I!*1"!E`bQq!

4FMIF!3O!E;!
5iIG@ICJ!=>!ZBiLBGCJ!AC!F=?@ALCJP!

!*0(%&,0$-,
5'&W$!#&,

+`,0$,
'$%(.#'&,
0$,$%'$.&,,

R$!Z", 0$.#(+&,
!&1$#(0&,

_$+$R(!("'(&, 1&+#&,
aXb,

DQLJ,
,

QQK, HDcHc2323, $@;<=C@,/?>=C@, DVLDLVLEL,
KEL, 2QcEc2323, ":\9?;>?<, H33V333,
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-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

EDE!

4FMIF!3O!E;!
5iIG@ICJ!=>!ZBiLBGCJ!AC!F=?@ALCJP!

!*0(%&,0$-,
5'&W$!#&,

+`,0$,
'$%(.#'&,
0$,$%'$.&,,

R$!Z", 0$.#(+&,
!&1$#(0&,

_$+$R(!("'(&, 1&+#&,
aXb,

KLD, GcLc2323, $@T<g<, DV333V333,
KLE, GcLc2323, $@T<g<, DV23DV3QQ,

#&#"-, EV3DJVJHH,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/4,U,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,
.ST9:>C:V!

#C! FAL>HBCH:! GCALHFZB>A>! IC! J>eFIF=C! >A! ICJ! FHLUG@ICJ! DO:! I>LHF! Gp:! N! E<! =>! IF!
H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!D<Eb:!=>!>JLF!%ALB=F=!=>!5CALHCI:!:!GCYC!LFYMB^A!
IC! >JLBV@IF=C! >A! >I! FHLUG@IC! EQ:! =>I! =>GH>LC!3O!gjQ:! =>! D<E<:! d@>! FVH@>MF! >I!
(>RIFY>ALC!=>!1BiLBGCJ!=>!IF!*ABZ>HJB=F=:!=CA=>!J>!>cVCA>!d@>!ICJ!YCALCJ!=>!
ZBiLBGC! =BFHBC! VFHF! GCYBJBCA>J! =>! J>HZBGBC! C! GCY>LB=CJ! K@AGBCAFHBCJ! >A! >I!
>cLHFA?>HC!=>!FG@>H=C!FI!LHFYC!N!VFUJ!=>!=>JLBAC:!>cVH>JF=C!>A!YCA>=F!=TIFH!
ACHL>FY>HBGFAC:! J>HiA! Fd@>IICJ! >JLFMI>GB=CJ! >A! >I! =>GH>LC! 3m!E;b! =>! b! =>!
CGL@MH>!=>!D<EE:!=>I!]BABJL>HBC!=>!(>IFGBCA>J!%cL>HBCH>J:!N!J@J!YC=BKBGFGBCA>JP!

Gp! /BAFIY>AL>:!>A!IF!=CG@Y>ALFGBTA!=>!H>JVFI=C!=>I!>RH>JC!3O!Qbg:!=>!j!=>!>A>HC!
=>!D<D<:! H>A=B=C!>A!>I!GCAZ>ABC!*1"!E`bQ:!J>!GCAJLFLT!d@>!J>!VFRT!F!=CeF!
)BFAF!7CSC!#FMHF=F!IF!GFALB=F=!=>!n;<aP<<<:!VCH!GCAG>VLC!=>!ZBiLBGC!F!IF!GB@=F=!
=>!7@>HLC!]CALL:!=>J=>!>I!Db!=>!ACZB>YMH>!FI!Db!=>!=BGB>YMH>!=>!D<Ej:!VFHF!
FJBJLBH!F!@A!>AG@>ALHC!=>!GCIFMCHFGBTA!GB>ALUKBGF!=>!>cV>HLCJ!>A!Y>L>CHCICRUF:!
CG>FACRHFKUF!N!GIBYF:!AC!CMJLFAL>!AC!J>!F=?@ALF!=CG@Y>ALFGBTA!d@>!=^!G@>ALF!
=>!J@!VFHLBGBVFGBTA!>A!IF!FGLBZB=F=!J>eFIF=FP!!

#C! >cVH>JF=C! BAKHBAR>! IC! =BJV@>JLC! >A! ICJ! FHLUG@ICJ! DO:! I>LHF! Gp:! N! E<! =>! IF!
H>JCI@GBTA! 3O! ;<:! =>! D<Eb:! =>! >JLF! %ALB=F=! =>! 5CALHCI:! d@>! KB?F! ACHYFJ! =>!
VHCG>=BYB>ALC!JCMH>!H>A=BGBTA!=>!G@>ALFJP!

#FJ!JBL@FGBCA>J!>cV@>JLFJ!>A!IFJ!I>LHFJ!Fp:!Mp!N!Gp:!VH>G>=>AL>J:!VC=HUFA!BYVIBGFH!>I!
HB>JRC!=>!d@>:!>A!IF!H>ZBJBTA!VHFGLBGF=F!VCH! IF!)/0!F! IFJ!H>A=BGBCA>J!VH>J>ALF=FJ:!
J>FA!CM?>LF=FJ!FK>GLFA=C!FJU!IF!>?>G@GBTA!=>I!VHCN>GLCP!

$>!H>GCYB>A=F!F!>JF!>ALB=F=!>=@GFLBZF!d@>:!>A!ZBHL@=!=>!IFJ!F@=BLCHUFJ!H>FIBSF=FJ!
VCH! >JL>! 'HRFABJYC! =>! 5CALHCI:! J>! VHCVCHGBCA>A! CVCHL@AFY>AL>! LC=CJ! ICJ!
FAL>G>=>AL>J!d@>!FGH>=BL>A!ICJ!=>J>YMCIJCJ!H>A=B=CJ!GCA!>I!KBA!=>!G@YVIBH!GCA!IF!
ACHYFLBZF!FAL>J!BA=BGF=F!N!>ZBLFH!JBL@FGBCA>J!GCYC!IF!=>JGHBLFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!FL>AGBTA!=>I!IBL>HFI!Fp:!IF!*1!HFLBKBGF!IC!>cV@>JLC:!J>eFIFA=C!d@>!VHCG@HFHi:!>A!IC!
J@G>JBZC:! F?@JLFH! J@J! VHCG>=BYB>ALCJ! =>! VFRC! =>! ZBiLBGCJ! F! IF! ?@HBJVH@=>AGBF!
F=YBABJLHFLBZF! GBLF=F:! >A! IF!Y>=B=F! >A! d@>! IFJ! =BJVCJBGBCA>J! H>RIFY>ALFHBFJ! N! IF!
=BJVCABMBIB=F=! VH>J@V@>JLFHBF! =>! ICJ! VHCN>GLCJ! FJU! IC! V>HYBLFA:! LC=F! Z>S! d@>! >I!
FHLUG@IC! E`! =>I! (>RIFY>ALC! =>! 1BiLBGCJ! =>! >JF! GFJF! =>! >JL@=BCJ:! FVHCMF=C! VCH!
=>GH>LC!@ABZ>HJBLFHBC!3O!gjQ:!=>!D<E<:!>JLFMI>G>!d@>!XICJ!YCALCJ!=>!ICJ!ZBiLBGCJ!VFHF!
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EDD!

GCYBJBCA>J!=>!J>HZBGBC!>A!>I!>cLHFA?>HC!J>HiA!GCAJB=>HF=CJ!GCYC!>I!LCV>!YicBYC!FI!
G@FI! VC=Hi! FGG>=>H! VFHF! >I! GCY>LB=C! K@AGBCAFHBC! NfC! GCYBJBTA! =>! J>HZBGBC!
>AGCY>A=F=C:! V@=B>A=C! VCH! LFALC! IF! ?>KFL@HF! J@V>HBCH! d@>! FJBRAF! >I! GCY>LB=C!
GCHH>JVCA=B>AL>:!>JLFMI>G>H!YCALCJ!Y>ACH>J!F!^JLCJ:!>JV>GBFIY>AL>!>A!>I!GFJC!=>!
VHCN>GLCJ!=>! BAZ>JLBRFGBTA!G@NFJ! IBYBLFGBCA>J!VH>J@V@>JLFHBFJ!VFHF!J@!=>JFHHCIIC:!
FGCAJ>?>A!FJBRAFH!@A!ZBiLBGC!Y>ACH:!=>MB^A=CJ>:!AC!CMJLFAL>:!H>JR@FH=FH!JB>YVH>!
@A! F=>G@F=C! >d@BIBMHBC! =>! YFA@L>AGBTA! =>I! K@AGBCAFHBC! >A! >I! >cL>HBCH! N! =>!
G@YVIBYB>ALC!BAL>RHFI!=>!ICJ!CM?>LBZCJ!VIFAL>F=CJ!>A!>I!VHCN>GLC!=>!BAZ>JLBRFGBTA\P!

"RH>RF:!d@>:!JCMH>!IF!MFJ>!=>!IF!ACHYF!LHFAJGHBLF:!IF!=>L>HYBAFGBTA!=>I!YCALC!>cFGLC!
F! VFRFH! VCH! GCAG>VLC! =>! ZBiLBGCJ! BAL>HAFGBCAFI>J! J>! H>FIBSF! >A! K@AGBTA! =>! IF!
=BJVCABMBIB=F=! VH>J@V@>JLFHBF! =>! ICJ! VHCN>GLCJ:! GCAJB=>HFA=C! ICJ! LHFYCJ! N! ICJ!
YCALCJ! YicBYCJ! KB?F=CJ! >A! IF! LFMIF! =>! ZBiLBGCJ! =>I! ]BABJL>HBC! =>! (>IFGBCA>J!
%cL>HBCH>JP!!

7H>GBJF! d@>! >A! >JL>! GFJC! >A! VFHLBG@IFH:! >A! >I! GCAJB=>HFA=C! gO! =>! IF! (>JCI@GBTA!
%c>ALF!("!3O!;Ebfgj<DfD<Ej:!=>!D<!=>!ACZB>YMH>!=>!D<Ej:!GCAJLF!>I!HFSCAFYB>ALC!
Y>AGBCAF=C:!=F=C!d@>:!GCAKCHY>!F!ICJ!GiIG@ICJ!H>FIBSF=CJ!J>RWA!>I!LBVC!=>!GFYMBC:!
GCHH>JVCA=UF! VFRFH! @A! LCV>! =>! nDP<<jP<QE:! VCH! IC! d@>! F@A! G@FA=C! >I! ZBiLBGC!
BAL>HAFGBCAFI!J>![@MB>J>!GFIG@IF=C!GCAKCHY>!FI!LBVC!=>!GFYMBC!=>!E<!=>!>A>HC!=>!
D<D<:! >I! YCALC! F! VFRFH! VCH! =BG[C! GCAG>VLC! [@MB>J>! JB=C! >I! YBJYC:! =>MB=C! F! IF!
=BJVCABMBIB=F=!VH>J@V@>JLFHBF!=>I!VHCN>GLCP!

(>JV>GLC!FI! IBL>HFI!Mp:! IF!*1!F=?@ALF!>A!>JLF!CVCHL@AB=F=!ICJ!H>JVFI=CJ!H>IFLBZCJ!FI!
VFRC!=>!ZBiLBGCJ!J>eFIF=CJ!>A!IF!LFMIF!3O!E;P!

/BAFIY>AL>:! >A! H>IFGBTA! FI! IBL>HFI! Gp:! IF! >ALB=F=! >=@GFLBZF! GCAJBRAF! d@>! J>RWA! IC!
BAKCHYF=C!VCH!IF!=CeF :!IF!BAJLBL@GBTA!FAKBLHBCAF!=>I!>AG@>ALHC!AC!
>YBLBT!@A!G>HLBKBGF=C!C!GCAJLFAGBF!=>!VFHLBGBVFGBTA:!V@>JLC!d@>!GCAJBJLBT!>A!H>@ABCA>J!
=>!LHFMF?C!VFHF!GH>FH!IFSCJ!=>!GCIFMCHFGBTA:!VH>J>ALFH!GB>HLCJ!H>J@ILF=CJ!N!H>FIBSFH!
ZBJBLFJ! F! L>HH>AC:! VCH! IC! d@>! >A! >JLF! CGFJBTA! JCIC! [F! VC=B=C! FVCHLFH! @A! H>RBJLHC!
KCLCRHiKBGC! =>! J@! FJBJL>AGBF! FI! >AG@>ALHC! =>! GCIFMCHFGBTA! GB>ALUKBGF:! d@>! J>!
FGCYVFeFP!

O9[9( 4"/0$*'/&!&(&$(7+!1!(!"%]!(&$(%/$"%/!'(&$(+!($&4%!%/5"\(
47+!9(

O9[989( '?JB<(QHC>H(@<(@?=GN<A>H=ELA(@<(B<:;HC@?(;B?M<=>?:(47+!("!"(8_[V\(
8_[[\(8b[[(M(8[[[9(

5CYC!G@>JLBTA!VH>ZBF:!GFM>!BA=BGFH!d@>!Y>=BFAL>!=>GH>LC!>c>ALC!3OEPDQb:!=>!D<Ea:!
IF!*7#"!JFAGBCAT!>I!GCAZ>ABC!*7"!Eajb:!J@JGHBLC!GCA!>I!]03%)*5:!G@NC!CM?>LBZC!
R>A>HFI!>J!R>A>HFH!GCACGBYB>ALC!GCYVFHLB=C!>A!IF!=BY>AJBTA!L>HHBLCHBFI!=>!IF!(>RBTA!
=>!1FIVFHFUJC:!FHLBG@IFGBTA!=>!IF!BAZ>JLBRFGBTA:!=>JFHHCIIC!BAL>RHFI!=>!ICJ!>JL@=BFAL>J!
N!=>JFHHCIIC!FGF=^YBGC:! N!G@NCJ!CM?>LBZCJ!>JV>GUKBGCJ!>![BLCJ!J>!=>JRICJFA!>A!>I!
FA>cC!3O!EDP!!
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$>R@B=FY>AL>:!Y>=BFAL>!=>GH>LC!>c>ALC!3OEPD`Q:!=>!D<Ea:!>JF!GFJF!=>!>JL@=BCJ!
KCHYFIBST! >I! GCAZ>ABC! *7"! Eajj:! J@JGHBLC! GCA! IF! GBLF=F! GFHL>HF! YBABJL>HBFI:! G@NC!
CM?>LBZC!R>A>HFI!>J!KCHLFI>G>H!ICJ!iYMBLCJ!=>!=CG>AGBF!=>!VH>RHF=C:!BAZ>JLBRFGBTA!N!
R>JLBTA!>JLHFL^RBGF:!VFHF!BYVFGLFH!>A!>I!FGG>JC!BAGI@JBZC!N!V>HYFA>AGBF!@ABZ>HJBLFHBF!
=>! ICJ! >JL@=BFAL>J! >A! >I! =>JFHHCIIC! =CG>AL>:! >A! IF! KCHYFGBTA! FGF=^YBGF! >A!
BAZ>JLBRFGBTA:!>A!IF!VHC=@GLBZB=F=!GB>ALUKBGF!>A!iH>FJ!>JLHFL^RBGFJ:!>A!IF!=BJYBA@GBTA!
=>!MH>G[FJ!=>L>GLF=FJ!>A!@AB=F=>J!=>!FVCNC:!BAKHF>JLH@GL@HF!N!>A!IF!VIFABKBGFGBTA!
=>! IF!R>JLBTA!=>I!>d@BVFYB>ALC!>A! L>GACICRUFJ!=>! BAKCHYFGBTA!N!GCY@ABGFGBTA!>A!
L>YFJ!>JV>GUKBGCJ!F!FMCH=FH:!N!G@NCJ!CM?>LBZCJ!>JV>GUKBGCJ!>![BLCJ!J>!=>LFIIFA!>A!>I!
FA>cC!3O!E;P!!

%A!>JL>!YBJYC!J>ALB=C:!F!LHFZ^J!=>I!=>GH>LC!>c>ALC!3O!EDEQ:!=>!D<E`:!JFAGBCAT!>I!
GCAZ>ABC!*7"!E`jj:!G@NC!CM?>LBZC!R>A>HFI!>J!X/CHLFI>G>H!F!IF!@ABZ>HJB=F=!>A!J@!H@LF!
LHFSF=F!VFHF! ICRHFH! LHFAJBLFH!=>!@AF!@ABZ>HJB=F=!=CG>AL>!F!@AF!GCYVI>?F\:!N!G@NF!
GIF@J@IF! J>R@A=F! KB?T! ICJ! CM?>LBZCJ! >JV>GUKBGCJ! VFHF! ICRHFH! IF! KBAFIB=F=! J>eFIF=F:!
>JLFMI>GB>A=C!ICJ![BLCJ!d@>!J>!>cVCA>A!>A!>I!FA>cC!3O!EgP!

"JU! LFYMB^A:! Y>=BFAL>! >I! =>GH>LC! >c>ALC! 3O!Eg<g:! =>! D<Ej:! IF! GBLF=F! @AB=F=!
@ABZ>HJBLFHBF! FVHCMT! >I! GCAZ>ABC! *7"! Ejjj:! >I! G@FI! LB>A>! GCYC! CM?>LBZC! R>A>HFI!
FJ>R@HFH! IF! GFIB=F=! FGF=^YBGF! N! =>! R>JLBTA! >A! >I! VH>RHF=C:! VCJLRHF=C! >!
BAZ>JLBRFGBTA:!F!LHFZ^J!=>I!=BJ>eC!>!BYVI>Y>ALFGBTA!=>!A@>ZCJ!YC=>ICJ:!IF!Y>?CHF!
=>! VHCG>JCJ! N! VHCRHFYFJ! N! IF! CVLBYBSFGBTA! =>! ICJ! H>G@HJCJ! KUJBGCJ:!
VCHY>ACHBSiA=CJ>!J@J!CM?>LBZCJ!>JV>GUKBGCJ!>![BLCJ!>A!>I!FA>cC!3O!EbP!

5CAL>cL@FIBSF=C!IC!FAL>HBCH:!J>!GCYVHCMT!IF!>cBJL>AGBF!=>!RFJLCJ!>?>G@LF=CJ!VCH!IF!
*7#"!d@>! J@YFA! IF! GFALB=F=! =>! nQEP`EQPDDg:! H>IFLBZF! F! H>Y@A>HFGBCA>J! =>! J@!
V>HJCAFI:! J>RWA! J>! >cVCA>! >A! IF! 4FMIF! 3O! Eg:! ICJ! G@FI>J! KCHYFA! VFHL>! =>! IF!
H>A=BGBTA! =>! G@>ALFJ! H>YBLB=F! FI! )/0! =>I! ]03%)*5! =>! ICJ! VHCN>GLCJ!
BA=BZB=@FIBSF=CJ!>A!ICJ!ViHHFKCJ!FAL>HBCH>J:!AC!CMJLFAL>:!=BG[CJ!>RH>JCJ!AC!G@>ALFA!
GCA! =CG@Y>ALFGBTA! d@>! V>HYBLF! FGH>=BLFH! d@>! ICJ! J>eFIF=CJ! GCIFMCHF=CH>J!
=>JFHHCIIFHCA! K@AGBCA>J!C!FGLBZB=F=>J! H>IFGBCAF=FJ!GCA! ICJ!GBLF=CJ!VHCN>GLCJ:!VCH!
G@FALC!>JF!GFJF!=>!>JL@=BCJ!JCIC!J>!IBYBLT!F!FGCYVFeFH!IFJ!IBd@B=FGBCA>J!=>!J@>I=C!
N!IFJ!H>ACZFGBCA>J!=>!GCALHFLF:!IC!d@>!BYVB=>!>ZB=>AGBFH!JB!=BG[C!=>J>YMCIJC:!VCH!IF!
GFALB=F=!=>!nQEP`EQPDDg:!J>!FJCGBF!F!ICJ!CM?>LBZCJ!>![BLCJ!=>!ICJ!GCAZ>ABCJ!YFHGCJ!
FI@=B=CJP!!

4FMIF!3O!Eg!
(>Y@A>HFGBCA>J!JBA!H>JVFI=FHJ>!GCA!G@YVIBYB>ALC!=>![BLCJP!

!&0(%&,
+`,$%'$.&,
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/5",DGKL, 23233cE33LG, DEc3Ec2323, DDVEHQVHD2,
"\C@;CF,.9T;>9OM:9F,&B;SM:9F,+CN>9OM:9F,

0>B>9OM:9,23DK,
/5",DGKK, 23233E33EG, DEc3Ec2323, GVLLGV22H,, 0>B>9OM:9,23DK,
/5",DGKK, 23233E33EQ, DJc3Ec2323, GVDDGVHKL, $?9:CF,R9M:9:CF,1<:fC,2323,
/5",DQKK, 23233E33LH, DJc3Ec2323, D2VJHEVJ2K, $?9:CF,R9M:9:CF,1<:fC,2323,
/5",DQKK, 23233E33LE, DJc3Ec2323, DLVHJ3V333, $?9:CF,R9M:9:CF,1<:fC,2323,
/5",DKKK, 23233E33EK, 2Gc3Ec2323, GVG3QVJJL, $?9:CF,R9M:9:CF,1<:fC,2323,

#&#"-, JDVQDJV22E,, ,,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8C@,9\:9@C@,T:CTC:B>C?<=C@,TC:,8<,/5-"V,
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EDg!

%A!>JL>!CH=>A!=>!B=>FJ:!>JLF!%ALB=F=!/BJGFIBSF=CHF![F!JCJL>AB=C!d@>!>A!YFL>HBF!=>!
F=YBABJLHFGBTA!=>!H>G@HJCJ!VWMIBGCJ!N!GCYC!>cVH>JBTA!=>I!VHBAGBVBC!=>!?@HB=BGB=F=:!>I!
%JLF=C!N!J@J!CHRFABJYCJ!=>M>A!CMJ>HZFH!>I!VHBAGBVBC!=>!I>RFIB=F=!=>I!RFJLC:!=>!KCHYF!
LFI!d@>!ICJ!=>J>YMCIJCJ!d@>!J>!CLCHR@>A!GCA!GFHRC!F!KCA=CJ!VWMIBGCJ!JCIC!V@>=>A!
>YVI>FHJ>!VFHF!IFJ!JBL@FGBCA>J!N!KBA>J!VH>ZBJLCJ!>A!>I!CH=>AFYB>ALC!?@HU=BGC:!IC!d@>!
AC!>J!VCJBMI>!=>!FVH>GBFH!>A!IFJ!JBL@FGBCA>J!=>L>GLF=FJ!oFVIBGF!GHBL>HBC!GCAL>AB=C!>A!
ICJ!=BGLiY>A>J!3!"!EDPbb<:!=>!D<E`!N!g<P`b;:!=>!D<E;:!=>!>JL>!2HRFAC!=>!5CALHCIpP!

"!J@!Z>S:!IC!H>J>eF=C!BAG@YVI>!IC!=BJV@>JLC!>A!>I!FHLUG@IC!DO!=>!IF!H>JCI@GBTA!3O!;<:!
=>! D<Eb:! =>! IF! 5CALHFICHUF! 6>A>HFI:! H>K>H>AL>! F! d@>! LC=C! >cV>=B>AL>! >JLFHi!
GCAJLBL@B=C!VCH! ICJ!H>JV>GLBZCJ!GCYVHCMFAL>J!=>! ICJ!>RH>JCJ:!FGCYVFeF=CJ!=>! IF!
=CG@Y>ALFGBTA! >A! IF! d@>! J>! K@A=FY>ALFA:! ICJ! d@>! GCAJLBL@N>A! @A! H>KI>?C! =>! IFJ!
LHFAJFGGBCA>J!H>FIBSF=FJ:!JBL@FGBTA!d@>!>A!IF!>JV>GB>!AC!J>!F=ZB>HL>P!

"=BGBCAFIY>AL>:!IFJ!JBL@FGBCA>J!VIFAL>F=FJ!=>ACLFA!@AF!=>MBIB=F=!=>!GCALHCI!>A!IF!
ZBAG@IFGBTA! =>! IFJ! GCALHFLFGBCA>J! =>I! V>HJCAFI! =>! >JF! GFJF! =>! >JL@=BCJ! GCA! ICJ!
GCAZ>ABCJ:![>G[C!d@>!BYVCJBMBIBLF!F!>JF!>ALB=F=!H>FIBSFH!@A!GCALHCI!>KBGB>AL>!N!>KBGFS!
JCMH>!IF!YFL>HBFP!"=>YiJ:!GCA!>IIC!J>!FK>GLF!IF!FJ>Z>HFGBTA!=>!I>RFIB=F=:!VCH!G@FALC!
BAGB=>!>A!d@>!ICJ!>Z>ALCJ!H>RBJLHF=CJ!AC!J>!F?@JL>A!F!IF!ACHYFLBZF!I>RFI!ZBR>AL>P!

"JU!LFYMB^A:!II>ZF!FVFH>?F=C!@A!HB>JRC!=>!d@>!AC!J>!G@YVIFA!IFJ!BAJLH@GGBCA>J!=>!
ICJ!RFJLCJ!>I>RBMI>J!=>I!VHCRHFYF!=>!VH^JLFYC!N!FGCH=>!F!ICJ!CM?>LBZCJ!>![BLCJ!=>I!
GCAZ>ABC! YFHGC! KBHYF=C! GCA! >I! ]03%)*5:! GCYC! LFYVCGC! =F! G>HL>SF! =>! ICJ!
VHBAGBVBCJ!=>!M@>A!@JC!=>!ICJ!H>G@HJCJ!VWMIBGCJP!

)>! BR@FI!YC=C:!V>HYBL>!d@>!J>! HBA=FA!>HHTA>FY>AL>!GCALHFLFGBCA>J!GCA!GFHRC!FI!
VHCN>GLC!N!R>A>HF!VFHF!IF!@ABZ>HJB=F=!@AF!=>JZBFGBTA!>A!>I!RFJLC!VCH!>J>!GCAG>VLC:!
IC!d@>! BYVIBGFHUF!d@>! IFJ! H>A=BGBCA>J!=>!RFJLCJ!GCAL>ARFA!>Z>AL@FIY>AL>!>HHCH>J!
JBRABKBGFLBZCJP!

7CH! IC! FAL>HBCH:! >JF! >ALB=F=! >=@GFLBZF! =>M>Hi! FGH>=BLFH! IFJ! LFH>FJ! N! [CHFJ! =>! IF!
?CHAF=F!IFMCHFI!=>!J@J!K@AGBCAFHBCJ:!=>JLBAF=FJ!F!>?>G@LFH!IFJ!FGLBZB=F=>J!=>!ICJ!*7"!
3CJ!Eajb:!Eajj:!E`jj!N!Ejjj:!d@>!?@JLBKBd@>A!>I!VFRC!=>!IFJ!H>Y@A>HFGBCA>J!FAL>J!
J>eFIF=FJ:!C!>A!J@!=>K>GLC:!GCHH>JVCA=>Hi!d@>!VHCG>=F!F=CVLFH!Y>=B=FJ!VFHF!=FH!
G@>ALF! =>I! H>BAL>RHC! VCH! @A! YCALC! LCLFI! =>! nQEP`EQPDDg! F! IFJ! FHGFJ! =CA=>! J>!
F=YBABJLHFA!>JLCJ!H>G@HJCJP!

#C! FAL>HBCH:! JBA! V>H?@BGBC! d@>! IF! GFJF! =>! >JL@=BCJ! =>M>Hi! F=CVLFH! IFJ! Y>=B=FJ!
A>G>JFHBFJ! VFHF! >JLFMI>G>H:! >A! IC! J@G>JBZC:! @A! JBJL>YF! =>! GCALHCI! d@>! V>HYBLF!
H>RBJLHFH! BA=@MBLF=FY>AL>! IFJ! [CHFJ! =>JLBAF=FJ! =>! >JCJ! =CG>AL>J! F! IFJ! IFMCH>J!
H>IFLBZFJ!F!ICJ!GCAZ>ABCJ!>A!>JL@=BCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!GFJF!=>!>JL@=BCJ!FGCYVFeF!VFHF!>I!GFJC!=>!VHCN>GLCJ!*7"!3!"!Eajb:!Eajj:!E`jj!
N! Ejjj! @A! FHG[BZC! >cG>I! >IFMCHF=C! VCH! IF! )BH>GGBTA! =>! "AiIBJBJ! N! 7IFABKBGFGBTA!
%JLHFL^RBGF!0AJLBL@GBCAFI!GCA!>I!=>LFII>!=>!IFJ!K@AGBCA>J:![BLCJ!CM?>LBZCJ!ZBAG@IF=CJ:!
F=>YiJ!=>!IFJ!GFHV>LFJ!GCA!ICJ!LHFJVFJCJ!FJCGBF=CJ:!JBA!>YMFHRC!>JLF!BAKCHYFGBTA!
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AC! G@>ALF! GCA! ICJ! H>JVFI=CJ! d@>! FGH>=BL>A! IFJ! IFMCH>J! d@>! JCA! =>LFIIF=FJ! >A! IF!
VIFABIIF!H>YBLB=FJ!>A!J@!CVCHL@AB=F=!VCH!>JLF!%ALB=F=!/BJGFIBSF=CHFP!

O9[9O9( '?JB<(FH:>?:(B<CH=E?AH@?:(=?A(<C(!/4$\(47+!(OZVV9(

$CMH>!IF!YFL>HBF:!AC!J>!F=ZB>HL>!VCH!IF!ZUF!=>I!=>JLBAC!=>!ICJ!RFJLCJ!CV>HFGBCAFI>J:!
H>A=B=CJ! VCH! IF! *7#"! FI! ]03%)*5! =@HFAL>! ICJ! Y>J>J! =>! ?@IBC:! J>VLB>YMH>! N!
ACZB>YMH>!=>!D<D<:!VCH!GCAG>VLC!=>!H>Y@A>HFGBCA>J!N!VCH!@A!LCLFI!=>!njb;PQQ<Pa;E:!
FJCGBF=CJ!F! ICJ!VHCRHFYFJ!=>! KCHLFI>GBYB>ALC!=>! IF!>=@GFGBTA!GCHH>JVCA=B>AL>!FI!
VHCN>GLC!*7"!D<bb:!d@>!ICJ!YBJYCJ![FNFA!>JLF=C!ZBAG@IF=CJ!GCA!ICJ!CM?>LBZCJ!d@>!
>I! I>RBJIF=CH! VIFAL>T! >A! IF! H>JCI@GBTA! 3OEDE:! =>! D<Ej:! =>I! ]03%)*5:! d@>!
(>RIFY>ALF! IF! >?>G@GBTA! =>I! X"VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J! %JLFLFI>J! #>N!
3ODEP<jg\:!>A!G@FALC!F!d@>!>I!FVCHL>! BAJLBL@GBCAFI! LB>A>!GCYC!CM?>LC! KBAFAGBFH!=>!
KCHYF! V>HYFA>AL>! F! IFJ! @ABZ>HJB=F=>J! >JLFLFI>J! VFHF! >I! G@YVIBYB>ALC! =>! IFJ!
K@AGBCA>J! =>! =CG>AGBF:! BAZ>JLBRFGBTA:! GH>FGBTA! FHLUJLBGF:! BAACZFGBTA:! >cL>AJBTA! N!
ZBAG@IFGBTA!GCA!>I!Y>=BC:!=>!FG@>H=C!GCA!ICJ!VHBAGBVBCJ!d@>!I>!JCA!VHCVBCJ:!J>eFIF=CJ!
>A!>I!LUL@IC!0:!=>!IF!GBLF=F!I>N!3ODEP<jg:!IC!d@>!AC!J>!FGH>=BLF!>A!IF!>JV>GB>P!

4FMIF!3O!Eb!
(>Y@A>HFGBCA>J!H>A=B=FJ!>A!*7"!D<bbP!

!&0(%&, +`,$%'$.&,
#'".5".&,

R$!Z", 1&+#&,X, 1$.,,

23LL,

2LQ, 2GcDDc2323, HDV3GDVJJL,, .9T;>9OM:9,
2LG, DKcDDc2323, HHEV3GJVQEK,, .9T;>9OM:9F,&B;SM:9,
2HD, DDc3Kc2323, DQKV3KKVJD3,, 6S8>CF,"\C@;C,
2H3, DDc3Kc2323, DHLVKE3VJ3H,, "\C@;C,
22H, DGc3Gc2323, 2JHVEG2V33E,, "M:>8F,O<UCF,]S?>C,
#&#"-, KLHVJJ3VGHD,, ,,

RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8C@,9\:9@C@,T:CTC:B>C?<=C@,TC:,8<,/5-"V,

%A!IC!V>HLBA>AL>:!IF!BA>cBJL>AGBF!=>!>ZB=>AGBFJ!GCAGH>LFJ!d@>!FGH>=BL>A!>I!@JC!=>!ICJ!
H>G@HJCJ!=>! ICJ! GBLF=CJ!CM?>LBZCJ! H>Z>IF!>I! HB>JRC!=>!@AF!R>JLBTA! BA=>MB=F!=>! ICJ!
H>G@HJCJ! LHFAJK>HB=CJ:! IC! d@>! VC=HUF! =>HBZFH! >A! d@>! J>! >JL^A! @LBIBSFA=C! H>G@HJCJ!
=BJVCABMI>J! VFHF! >I! Y>?CHFYB>ALC! =>! IF! >=@GFGBTA! VFHF! JCIZ>ALFH! RFJLCJ!
CV>HFGBCAFI>J!=>!=BG[F!>ALB=F=:!GCYC!J>![F!>cV@>JLC!>A!IF!>JV>GB>P!

)F=C!IC!FAL>HBCH:!>J!A>G>JFHBC!d@>!IF!@ABZ>HJB=F=!F=CVL>!Y>=B=FJ!VFHF!YFAL>A>H!>I!
GCALHCI! H>JV>GLBZC!=>! ICJ!RFJLCJ!GCA! IF! KBAFIB=F=!=>!F?@JLFHJ>!F! IC! BA=BGF=C!>A! IFJ!
BAJLH@GGBCA>J!>YFAF=FJ!=>J=>!>I!]03%)*5:!>A!CH=>A!F!G>eBHJ>!F! ICJ!YCALCJ!=>!
RFJLC!GCHHB>AL>!N!GFVBLFI!>JLFMI>GB=CJ!>A!IF!I>N!=>!VH>J@V@>JLCJ!GCHH>JVCA=B>AL>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!>JLF!CGFJBTA!IF!*7#"!>cVH>JF!d@>:!H>JV>GLC!F!ICJ!LHFJVFJCJ!GCHH>JVCA=B>AL>J!F!
J@>I=CJ!"0*%!=>I!*7#"!3OD<bb:!>JLCJ!G@YVI>A!GCA!>I!CM?>LBZC!=>!KBAFAGBFH!=>!KCHYF!
V>HYFA>AL>! IFJ! K@AGBCA>J! =>! =CG>AGBF:! BAZ>JLBRFGBTA:! GH>FGBTA:! FHLUJLBGFJ:!
BAACZFGBTA:!>cL>AJBTA!N!ZBAG@IFGBTA!GCA!>I!Y>=BCP!

"eF=>!d@>!>JLCJ!FVCHL>J!BAJLBL@GBCAFI>J!F!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J!JCA!A>LFY>AL>!
VFHF!@JC!=>!IF!=CG>AGBF!N!LC=CJ!ICJ!iYMBLCJ!H>IFGBCAF=CJ!GCA!>IIF:!LFI!GCYC!J>!BA=BGF!
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EDQ!

>A!IFJ!BAJLH@GGBCA>J!=>!>JLCJ!H>G@HJCJ:!CLCHRF=FJ!VCH!VFHL>!=>I!]03%)*5!Y>=BFAL>!
>I!'H=BAFHBC!37#EQg`fD<D<:!JCMH>!>I!VHCG>=BYB>ALC!VFHF! IF!R>JLBTA!=>! H>G@HJCJ!=>!
LHFJK>H>AGBFJ!GCHHB>AL>!N!=>!GFVBLFIP!

O9[9R9( '?JB<(CH:(B<A@E=E?A<:(@<(=G<A>H:(N<A:GHC<:9(

Fp! $>! =>L>HYBAT! d@>! IF! *7#"! H>YBLBT! FI! )/0! =>I! ]03%)*5! IFJ! H>A=BGBCA>J! =>!
BARH>JCJ:!RFJLCJ!N!IFJ!GFHLCIFJ!MFAGFHBFJ!d@>!J>!BA=BZB=@FIBSFA!>A!FA>cC!3O!EQ!
K@>HF!=>I!VIFSC!>JLFMI>GB=C!>A!>I!FHLUG@IC!D<:!=>!IF!H>JCI@GBTA!3m!;<:!=>!D<Eb:!=>!
>JLF!%ALB=F=!/BJGFIBSF=CHF:!J>RWA!GCAJLF!>A!ICJ!CKBGBCJ!GCA=@GLCH>J!d@>!>YBLBT!
>JF!GFJF!=>!>JL@=BCJ:!ICJ!G@FI>J!K@>HCA!VHCVCHGBCAF=CJ!VCH!IF!$%$P!

%A!>K>GLC:!IF!GIi@J@IF!=^GBYF!=>!ICJ!GCAZ>ABCJ!*7"!>cVCA>!d@>!IFJ!H>A=BGBCA>J!
=>!G@>ALFJ!J>! HBR>A!VCH! IF! GBLF=F! H>JCI@GBTA!3O;<:!=>!D<Eb:! G@NC!FHLUG@IC!D<!
J>eFIF! d@>! IFJ! >ALB=F=>J! =>M>HiA! VH>VFHFH! Y>AJ@FIY>AL>! @AF! H>A=BGBTA! =>!
G@>ALFJ!=>!J@J!CV>HFGBCA>J:!=>ALHC!=>!ICJ!d@BAG>!=UFJ![iMBI>J!F=YBABJLHFLBZCJ!
JBR@B>AL>J! FI! Y>J! d@>! GCHH>JVCA=F:! C! >A! IFJ! K>G[FJ! d@>! IF! I>N! GCAL>YVI>:!
JBL@FGBTA!d@>!AC!FGCAL>G>!>A!IF!>JV>GB>P!

"JBYBJYC:!IF!JBL@FGBTA!FAL>J!=>JGHBLF!Z@IA>HF!IC!GCAJBRAF=C!>A!ICJ!FHLUG@ICJ!;O:!
bO!N!EE!=>!IF!I>N!3OE`Pbab:!'HRiABGF!5CAJLBL@GBCAFI!=>!9FJ>J!6>A>HFI>J!=>!IF!
"=YBABJLHFGBTA!=>I!%JLF=C:!>A!H>IFGBTA!GCA!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF:!>KBGFGBF!N!
GCALHCI!d@>!=>M>!CMJ>HZFH!IF!"=YBABJLHFGBTA!=>I!%JLF=CP!

"=>YiJ:! BAG@YVI>!>I! A@Y>HFI! bPa:! =>I!]FA@FI! =>!'V>HFGBCA>J!=>I!7HCRHFYF!
o]'7p:! X(>A=BGBCA>J! /BAFAGB>HFJ! =>! IFJ!*%$! FI!)/0\:! d@>! J>eFIF:! >A! IC! d@>!
BAL>H>JF:! d@>! IF! H>A=BGBTA! =>! G@>ALFJ! =>! KCA=CJ! VWMIBGCJ! =>M>! H>FIBSFHJ>! >A!
KCHYF!Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LF:!F=>YiJ:!F!IF!J@V>HZBJBTA!VCH!VFHL>!=>!IF!
5CALHFICHUF! 6>A>HFI! =>! IF! (>VWMIBGF:! =>! FG@>H=C! GCA! J@J! ACHYFLBZFJ! N!
H>RIFY>ALCJ!ZBR>AL>JP!

"JBYBJYC:! J>!=>M>! J>eFIFH! d@>! IF! >ALH>RF!=>! IFJ! H>A=BGBCA>J! K@>HF!=>!VIFSC!
VC=HUF!R>A>HFH!FLHFJCJ!>A!>I!VHCG>JC!=>!IF!FVHCMFGBTA!C!H>G[FSCJ!=>!ICJ!RFJLCJ!
VCH!VFHL>!=>!IF!$%$:!BYVIBGFA=C!>I!AC!G@YVIBYB>ALC!=>!ICJ!CM?>LBZCJ!=>I!VHCN>GLCP!
"JBYBJYC:! >cBJL>! @A! HB>JRC!=>!d@>! IF! BAKCHYFGBTA! VH>J>ALF=F!>A! ICJ! >JLF=CJ!
KBAFAGB>HCJ!=>! IFJ!G@>ALFJ!=>!RFJLCJ!V@=B>HF!>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!
JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ:!VHC=@GLC!=>! H>RBJLHCJ!>cL>YVCHiA>CJ!FI!>?>HGBGBC!
GCALFMI>!H>JV>GLBZCP!

5CAJB=>HFA=C!d@>!>I!]03%)*5!AC!>cL>A=BT!@A!YFNCH!VIFSC!F!IC!=BJV@>JLC!>A!IF!
H>JCI@GBTA!;<:!=>!D<Eb:!=>!>JL>!'HRFABJYC!=>!5CALHCI:!N!>A!GCAJB=>HFGBTA!F!d@>!
IF!GBLF=F!H>JCI@GBTA!3O!j:!=>!D<D<!>cL>A=BT!YFNCH!VIFSC!>cGI@JBZFY>AL>!F!IFJ!
H>A=BGBCA>J! =>I! VHBY>H! J>Y>JLH>! =>I! FeC! D<D<:! J>! YFALB>A>! IF! CM?>GBTA:!
J@RBHB>A=C!F!>JF!@ABZ>HJB=F=!LCYFH!IFJ!VH>GF@GBCA>J!A>G>JFHBFJ!VFHF!F?@JLFHJ>!
F!ICJ!VIFSCJ!>JLFMI>GB=CJ!>A!IF!GBLF=F!ACHYFLBZFP!

Mp! $>!GCAJLFLT!d@>!IF!*7#"!AC!VHCVCHGBCAT!F!IF!$%$!IF!=CG@Y>ALFGBTA!=>!H>JVFI=C!
=BRBLFIBSF=F:! d@>! FGH>=BLFHF! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! d@>! J>! =>LFIIFA! >A! >I!
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EDa!

FA>cC!3O!Ea:!YCLBZC!VCH!>I! G@FI!F! IF! K>G[F!=>! IF!VH>J>AL>! KBJGFIBSFGBTA!AC!J>!
>AGCALHFMFA!FVHCMF=FJ!VCH!>JLF!WILBYF!>ALB=F=:!JBL@FGBTA!d@>! K@>!GCAKBHYF=F!
VCH!>I!5CALHFICH! 0AL>HAC!=>!>JF!GFJF!=>!>JL@=BCJ:!Y>=BFAL>!GCHH>C!>I>GLHTABGC!
H>YBLB=C!GCA!K>G[F!g!=>!YFNC!=>!D<DEP!

%A!>K>GLC:!Y>=BFAL>!ICJ!CKBGBCJ!=>LFIIF=CJ!>A!>I!FA>cC!3O!E`:!LC=CJ!=>!=BGB>YMH>!
=>! D<D<:! IF! $%$! H>d@BHBT! =>! IF! =CG@Y>ALFGBTA! =BRBLFIBSF=F! JBA! d@>! J>! [FNF!
CML>AB=C!FIR@AF!H>JV@>JLF!VCH!VFHL>!=>!IF!*7#"P!

%A!>JL>!J>ALB=C:!GCHH>JVCA=>!H>BL>HFH!>I!A@Y>HFI!bPa:!=>I!GBLF=C!]'7:!=CA=>!J>!
>cVCA>!d@>!IF!H>A=BGBTA!=>!G@>ALFJ!=>!KCA=CJ!VWMIBGCJ!=>M>!H>FIBSFHJ>!>A!KCHYF!
Y>AJ@FI! N! J>! >AG@>ALHF! J@?>LF:! F=>YiJ:! F! IF! J@V>HZBJBTA! VCH! VFHL>! =>! IF!
5CALHFICHUF! 6>A>HFI! =>! IF! (>VWMIBGF:! =>! FG@>H=C! GCA! J@J! ACHYFLBZFJ! N!
H>RIFY>ALCJ!ZBR>AL>JP!

"JU:!IC!>cV@>JLC!BAG@YVI>!IC!=BJV@>JLC!>A!>I!FHLUG@IC!DO:!I>LHF!Gp:!=>!IF!H>JCI@GBTA!
3O;<:! =>! D<Eb:! H>K>H>AL>! F! d@>! LC=C! >cV>=B>AL>! >JLFHi! GCAJLBL@B=C! VCH! ICJ!
H>JV>GLBZCJ!GCYVHCMFAL>J!=>!ICJ!>RH>JCJ:!FGCYVFeF=CJ!=>!IF!=CG@Y>ALFGBTA!
>A!IF!d@>!J>!K@A=FY>ALFA:!ICJ!d@>!GCAJLBL@N>A!@A!H>KI>?C!=>!IFJ!LHFAJFGGBCA>J!
H>FIBSF=FJ:!JBL@FGBTA!d@>!>A!IF!>JV>GB>!AC!J>!F=ZB>HL>P!

#@>RC:!LFI!JBL@FGBTA!BYVIBGF!@A!HB>JRC!VFHF!IF!FACLF=F!J@MJ>GH>LFHUF!=>!FG>VLFH!
=>J>YMCIJCJ! BAG@HHB=CJ! >A! IFJ! BABGBFLBZFJ! d@>! AC! GCHH>JVCA=FA! F! RFJLCJ!
>I>RBMI>J!N!d@>!J@!BYV@LFGBTA!GCALFMI>!AC!J>!F?@JL>!F!IC!J>eFIF=C!>A!>I!]'7P!

"=>YiJ:!>ZB=>AGBF!@A!HB>JRC!>A!G@FALC!F!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!
>JLF=CJ! KBAFAGB>HCJ! =>I! 7HCN>GLC! =>! /CHLFI>GBYB>ALC! =>! IFJ! *ABZ>HJB=F=>J!
%JLFLFI>J!>A!5[BI>:!JCMH>!ICJ!RFJLCJ!H>A=B=CJ:!V@=B>HFA!>Z>AL@FIY>AL>!GCAL>A>H!
>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ:!VHC=@GLC!=>!H>ZBJBCA>J!>cL>YVCHiA>FJ!FI!
>?>HGBGBC! >A! H>ZBJBTA! H>JV>GLBZCP! %A! >J>! J>ALB=C:! IF! KFILF! =>! H>ZBJBTA! NfC!
FVHCMFGBTA!=>!ICJ!RFJLCJ!FAL>J!=>JGHBLCJ:!R>A>HF!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!
VHCN>GLC!AC!H>KI>?>A!BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!F@=BLF=F!BA=BGF!>A!J@!H>JV@>JLF!IC!JBR@B>AL>q!

(>JV>GLC!=>I!IBL>HFI!Fp!N!>A!FL>AGBTA!=>!IFJ!H>A=BGBCA>J!K@>HF!=>!VIFSC:!>JLFJ!K@>HCA!
>AZBF=FJ! KUJBGFY>AL>! >A! KCHYF! VCJL>HBCH:! FV>AFJ! IC! V>HYBLBT! IF! KI>cBMBIBSFGBTA!
L>YVCHFI!=>!IFJ!Y>=B=FJ!BYV@>JLFJ!VCH!IF!JBL@FGBTA!JFABLFHBF!=>I!VFUJ:!GCAKCHY>!FI!
t7IFA!7FJC!F!7FJCt!=>I!6CMB>HACP!!

"eF=>!d@>:!VHC=@GLC!=>!IF!VFA=>YBF!=>I!5'10)_Ej!>I!6CMB>HAC!=>!5[BI>:!F!LHFZ^J!
=>I!)>GH>LC!$@VH>YC!E<g:!=>!D<D<:!>JLFMI>GBT!>JLF=C!=>!>cG>VGBTA!GCAJLBL@GBCAFI!
=>! GFLiJLHCK>! VCH! GFIFYB=F=! VWMIBGF:! FK>GLFA=C:! >ALH>! CLHFJ! IBM>HLF=>J:! IF! =>!
=>JVIFSFYB>ALC:!VCH!IC!d@>!F!GCALFH!=>I!Y>J!=>!YFHSC!=>!D<D<:!IF!*ABZ>HJB=F=!J>!
>AG@>ALHF!>A!YC=FIB=F=!=>!L>I>LHFMF?C:!LFALC!>A!J@J!FGLBZB=F=>J!FGF=^YBGFJ!GCYC!
F=YBABJLHFLBZFJ:!IC!G@FI!d@>=T!>JLFMI>GB=C!J>RWA!=>GH>LC!>c>ALC!3O!<E;gfD<D<:!=>!
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ED`!

(>GLCHUF:!GCYVI>Y>ALF=C!VCH!>I!=>GH>LC!>c>ALC!3O!b;EfD<D<!JCMH>! BAJLH@GLBZC!=>!
L>I>LHFMF?CP!

7H>GBJF!F=>YiJ!d@>!>JLF!5CALHFICHUF!6>A>HFI!Y>=BFAL>!IF!H>JCI@GBTA!3!!j:!=>!D<D<!
VCJL>HRT!>I!>AZUC!=>!H>A=BGBCA>J!KUJBGFJ![FJLF!?@IBC!=>!D<D<:!Y>=B=F!d@>:!J>RWA!>JF!
GFJF!=>!>JL@=BCJ:!AC! K@>!J@KBGB>AL>:!V@>J! IF!VFA=>YBF!J>!>cL>A=BT!>A!J@!FIGFAG>!
L>YVCHFIP!

/BAFIBSF!BA=BGFA=C!d@>!>I!6CMB>HAC:!F!LHFZ^J!=>I!>JLF=C!=>!>cG>VGBTA!GCAJLBL@GBCAFI:!
BYV@JC! >cL>AJFJ! G@FH>AL>AFJ! >A! IF! VHCZBAGBF! =>! 1FIVFHFUJC:! IBYBLFA=C! IFJ!
FGLBZB=F=>J!AC!>J>AGBFI>J:!GCYC!>A!IFJ!d@>!GIFJBKBGFA!IFMCH>J!F=YBABJLHFLBZFJ:!LFI>J!
GCYC! >I! >AZUC! =>! >JLFJ! H>A=BGBCA>J! KUJBGFJ:! >cBJLB>A=C! AC! CMJLFAL>! ICJ! Y>=BCJ!
L>GACITRBGCJ! VFHF! [FG>HIC! >A! KCHYF!>I>GLHTABGF:! LFI! GCYC! J>! [BSC!Y>AJ@FIY>AL>P!
"=>YiJ:! =F=C! d@>! =@HFAL>! >I! FeC! D<D<! LFYVCGC! J>! GCALFMF! GCA! @A! VIFA! =>!
ZFG@AFGBTA!YFJBZC:!J>!CVLT!VCH!VHBZBI>RBFH!IF!JFI@=!=>!IFJ!N!ICJ!K@AGBCAFHBCJoFJpP!

%A!FL>AGBTA!FI!IBL>HFI!Mp:!IF!>ALB=F=!>cFYBAF=F!>cVCA>!d@>!>I!>AZUC!=>!IF!BAKCHYFGBTA!
=BRBLFIBSF=F!FI!]03%)*5!GCAJLBL@N>!@A!A@>ZC!VHCG>=BYB>ALC!=>MB=C!F!IF!VFA=>YBF!
VCH!>I!5'10)_Ej:!BAJLH@GGBTA!d@>!II>RT!>ALH>!=BGB>YMH>!=>!D<D<!N!>A>HC!=>!D<DE:!VCH!
IC!d@>!FGL@FIY>AL>!>JLi!>A!VHCG>JC!=>!ACHYFIBSFGBTA!N!d@>!>I!H>LHFJC!>A!>JL>!LHFMF?C!
J>!=>M>!F!IFJ!H>JLHBGGBCA>J!=>!YCZBIB=F=!N!FI!V>HUC=C!=>!H>G>JC!@ABZ>HJBLFHBC!=>I!Y>J!
=>!K>MH>HCP!

$>R@B=C!BAKCHYF!d@>!>I!VHCG>=BYB>ALC!>A!LB>YVCJ!ACHYFI>J:!C!VH>ZBCJ!F!IF!VFA=>YBF:!
VFHF!>JCJ!VHCN>GLCJ:!GCAJBJLUF!>A!>AZBFH! IF!VIFABIIF!>I>GLHTABGF!=>!H>A=BGBCA>J!VCH!
GCHH>C!>I>GLHTABGC!N!F!GCALBA@FGBTA!>AZBFH! IF! GFHLF!GCA=@GLCHF! KBHYF=F!VCH!GCHH>C!
KUJBGC:!AC!CMJLFAL>:!ICJ!H>JVFI=CJ!=>!ICJ!RFJLCJ!R>A>HF=CJ!AC!J>!H>YBLUFA:!N!>A!GFJC!
=>!H>ZBJBTA:!>I!VHCVBC!]03%)*5!GCAG@HHUF!F!>K>GL@FH!IF!H>ZBJBTAP!

/BAFIY>AL>! J>eFIF! d@>:! F! IF! K>G[F:! J>! >JLiA! =BRBLFIBSFA=C! ICJ! H>JVFI=CJ! VFHF! >I!
V>HUC=C!D<D<:!GCAJB=>HFA=C!d@>!IF!GCY@AF!=>!1FIVFHFUJC!H>GB^A!>I!VFJF=C!I@A>J!Ea!
=>!YFNC!=>!D<DE!VFJT!F!KFJ>!D!=>I!t7IFA!7FJC!F!7FJCt!=>I!]BABJL>HBC!=>!$FI@=:!AC!
CMJLFAL>:!J>!F=?@ALF!>I!FZFAG>!=>!=BG[C!VHCG>JCP!

O9[9U9( '?JB<(QHC>H(@<(B<:;HC@?:9(

Fp! $>!Z>HBKBGT!d@>!IF!*7#"!=>J>YMCIJT!IF!J@YF!=>!nDjPgb`PEEE:!Y>=BFAL>!H>G@HJCJ!
VHCZ>AB>AL>J! =>I! *7"! E`bQ:! VFHF! IF! F=d@BJBGBTA! =>! XJBY! GFH=\:! GCA! VIFA! =>!
YBA@LCJ!N!=FLCJ!GCA!IFJ!>YVH>JFJ!%AL>I!75$!N!4>I>KTABGF!]TZBI>J!5[BI>!$P"P:!
VFHF!J>H!>ALH>RF=CJ!F!ICJ!FI@YACJ!d@>!AC!GCALFMFA!GCA!FGG>JC!F!BAL>HA>L!>A!
J@J! [CRFH>J:! AC! CMJLFAL>:! =BG[F! >ALB=F=! @ABZ>HJBLFHBF! AC! VHCVCHGBCAT! IF!
=CG@Y>ALFGBTA!d@>!FGH>=BLFHF!IF!H>G>VGBTA!GCAKCHY>!=>!LFI>J!BYVI>Y>ALCJ!VCH!
VFHL>!=>!ICJ!M>A>KBGBFHBCJP!

4FMIF!3O!EQ!
6FJLCJ!AC!FGH>=BLF=CJP!

!&0(%&, $OT:9@<, 1&+#&,X, +`,$%'$.&,, R$!Z",$%'$.&,
/5"DQLJ, $?;98,5!., JVJLQVJLG, 2323D333KH, 3KcD3c2323,



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

EDj!

4FMIF!3O!EQ!
6FJLCJ!AC!FGH>=BLF=CJP!

!&0(%&, $OT:9@<, 1&+#&,X, +`,$%'$.&,, R$!Z",$%'$.&,
JVD33VQQJ, 23233Q3DH2, DKc3Ec2323,
EVK2JVDLE, 2323D23HJ2, 3EcD2c2323,
EV3E3V233, 2323D23HJH, 3EcD2c2323,
HVLLDV2LJ, 23233Q3DH3, 23c3Qc2323,

#989AP?>B<,
DVGDLVEHH, 2323D333KE, 3KcD3c2323,
2VEJLVL2L,, 2323D333KL, 3KcD3c2323,

#&#"-, ,,,,,,,,2KVELQVDDD,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8C@,<?;9B9=9?;9@,T:CTC:B>C?<=C@,TC:,8<,/5-"V,

#CJ![>G[CJ!=>JGHBLCJ!AC!J>!FZB>A>A!F!IC!VH>G>VL@F=C!>A!>I!FHLUG@IC!DO:!I>LHF!Gp:!
=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!H>IFLBZC!F!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!>JLFHi!
GCAJLBL@B=F!VCH!ICJ!GCYVHCMFAL>J!=>!>RH>JC!GCA!IF!=CG@Y>ALFGBTA!F@L^ALBGF!C!IF!
H>IFGBTA! N! @MBGFGBTA! =>! >JLF! G@FA=C! VHCG>=F:! d@>! FGH>=BL>! LC=CJ! ICJ!
=>J>YMCIJCJ!H>FIBSF=CJP!

"JBYBJYC:!GCALHFZB>A>A!>I!FHLUG@IC!E<!=>!IF!GBLF=F!H>JCI@GBTA!3O!;<:!=CA=>!J>!
>cVCA>! d@>! J>! >AL>A=>Hi! VCH! >cV>=B>AL>! =>! H>A=BGBTA! =>! G@>ALFJ! IF! J>HB>!
CH=>AF=F!=>!=CG@Y>ALCJ:!>A!JCVCHL>!=>!VFV>I:!>I>GLHTABGC!C!>A!KCHYFLC!=BRBLFI:!
d@>! FGH>=BLFA! IFJ! CV>HFGBCA>J! BAKCHYF=FJ:! GCHH>JVCA=B>AL>J! F! @AF! H>A=BGBTA!
>JV>GUKBGF:!IC!d@>!>A!IF!>JV>GB>!AC!FGCAL>GBTP!

"L>A=B=C! d@>! AC! J>! [FA! FVCHLF=C! FAL>G>=>AL>J! d@>! V>HYBLFA! FGH>=BLFH!
K>[FGB>AL>Y>AL>! ICJ! RFJLCJ! VFHF! IF! F=d@BJBGBTA! =>! XJBY! GFH=\:! GCA! VIFA! =>!
YBA@LCJ!N!=FLCJ!GCA!IFJ!>YVH>JFJ!%AL>I!75$!N!4>I>KTABGF!]TZBI>J!5[BI>!$P"P:!
VFHF!J>H!>ALH>RF=CJ!F!ICJ!FI@YACJ!d@>!AC!GCALFMFA!GCA!FGG>JC!F!BAL>HA>L!>A!
J@J![CRFH>J!GFHRF=CJ!FI!VHCN>GLC!*7"!E`bQ:!VCH!nDjPgb`PEEE:!LC=F!Z>S!d@>!AC!
J>!VHCVCHGBCAFHCA!FAL>G>=>AL>J!d@>!H>JVFI=FHFA!IF!H>JV@>JLF!CLCHRF=F!>A!>JLF!
CVCHL@AB=F=:! IF! >ALB=F=! =>M>Hi! FGH>=BLFH! =BG[F! JBL@FGBTA:! C! >A! J@! =>K>GLC:!
GCHH>JVCA=>Hi!=FH!G@>ALF!=>I!H>BAL>RHC!VCH!IF!Y>AGBCAF=F!GBKHF!F!IFJ!FHGFJ!=CA=>!
J>!F=YBABJLHFA!>JLCJ!H>G@HJCJP!

Mp! #F! >ALB=F=! >cFYBAF=F! AC! VHCVCHGBCAT! FI! L^HYBAC! =>! IF! VH>J>AL>! F@=BLCHUF!
>RH>JCJ!VCH!IF!J@YF!=>!nE<Pgg`P<bD:!H>IFLBZCJ!FI!GCAZ>ABC!*7"!E`bQ:!ICJ!d@>!
J>!=>LFIIFA!F!GCALBA@FGBTAq!

4FMIF!3O!Ea!
%RH>JCJ!AC!VHCVCHGBCAF=CJP!

/5", +`,$%'$.&,, R$!Z", 5'&4$$0&', 1&+#&,X,

DQLJ,

23233H3HJ3, DQc3Hc2323, 2Q3V333,
23233E33JJ, DLc3Ec2323, LLDVDQQ,
23233E3DEL, 23c3Ec2323, DV2JKV32J,
23233E32DK, H3c3Ec2323, 0>O9:B,.", HKGVQHL,
23233E322E, H3c3Ec2323, !COTS;<B>P?,(?;9\:<8,.V"V, 2JEV23D,
23233L3DJK, 3LcDDc2323, L3DVKDQ,
23233H3HLK, DQc3Hc2323, #:<?@N9,.V"V, EVE2KVQ3G,
23233E32L2, 2Gc3Ec2323, "\,>OT:9?;<,8>O>;<=<, 2VGLEV3GG,

#&#"-, D3VEEQV3L2,
RS9?;97,$8<MC:<B>P?,T:CT><F,9?,M<@9,<,8<,:9N>@>P?,=9,8C@,<?Y8>@>@,=9,8<@,OS9@;:<@,@989BB>C?<=<@V,



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

E;<!

#F! JBL@FGBTA! >cV@>JLF! AC! J>! F?@JLF! F! IC! =BJV@>JLC! >A! >I! BAGBJC! J>R@A=C! =>I!
FHLUG@IC!`b:!=>!IF!I>N!3O!E<P;;Q:!>A!G@FALC!F!d@>!>I!K@AGBCAFHBC!FI!J>H!H>d@>HB=C!
VCH! IF! 5CALHFICHUF! AC! VH>J>AL>! =>MB=FY>AL>! =CG@Y>ALF=F! IF! G@>ALF! =>! ICJ!
ZFICH>J!d@>! L>ARF!F! J@! GFHRC:! J>!VH>J@YBHi! d@>![F! GCY>LB=C! J@JLHFGGBTA!=>!
=BG[CJ! ZFICH>JP! %IIC:! >A! GCAGCH=FAGBF! GCA! IF! I>LHF! Gp:! =>I! FHLUG@IC! DO:! =>! IF!
Y>AGBCAF=F! H>JCI@GBTA! 3O! ;<:! =>! D<Eb:! d@>! >JLBV@IF! d@>! LC=F! H>A=BGBTA! =>!
G@>ALFJ!>JLFHi!GCAJLBL@B=F:!>ALH>!CLHCJ:!VCH!ICJ!GCYVHCMFAL>J!=>!>RH>JC!GCA!IF!
=CG@Y>ALFGBTA!F@L^ALBGF!C!IF!H>IFGBTA!N!@MBGFGBTA!=>!>JLF!G@FA=C!VHCG>=F:!d@>!
FGH>=BL>A:!LC=CJ!ICJ!=>J>YMCIJCJ!H>FIBSF=CJ:!N!>I!FHLUG@IC!E<:!d@>!VH>ZB>A>!d@>!
J>! >AL>A=>Hi! VCH! >cV>=B>AL>! =>! H>A=BGBTA! =>! G@>ALFJ! IF! J>HB>! CH=>AF=F! =>!
=CG@Y>ALCJ:!>A!JCVCHL>!VFV>I:!>I>GLHTABGC!C!>A!KCHYFLC!=BRBLFI:!d@>!FGH>=BL>A!IFJ!
CV>HFGBCA>J! BAKCHYF=FJ:! GCHH>JVCA=B>AL>J!F!@AF! H>A=BGBTA!>JV>GUKBGF:! >I! G@FI!
=>M>Hi! >JLFH! F! =BJVCJBGBTA! =>I! KBJGFIBSF=CH! =>! IF!5CALHFICHUF!6>A>HFI! VFHF! J@!
>cFY>AP!

$>! H>GCYB>A=F! F! >JF! >ALB=F=! >=@GFLBZF! d@>:! >A! ZBHL@=! =>! IFJ! F@=BLCHUFJ!
H>FIBSF=FJ! VCH! >JL>! 'HRFABJYC! =>! 5CALHCI:! J>! VHCVCHGBCA>A! CVCHL@AFY>AL>!
LC=CJ! ICJ! FAL>G>=>AL>J! d@>! V>HYBLFA! ZFIB=FH! IFJ! FGGBCA>J! LCYF=FJ! VFHF!
>AY>A=FH!JBL@FGBCA>J!GCYC!IFJ!>cV@>JLFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!FL>AGBTA!F!IF!H>JV@>JLF!=>!IF!>ALB=F=:!>JLF!J>eFIF!IC!JBR@B>AL>q!

(>JV>GLC!FI!IBL>HFI!Fp:!IF!@ABZ>HJB=F=!BAKCHYF!d@>!=>J=>!>I!Ea!=>!YFHSC!=>!D<D<:!J>!
J@JV>A=B>HCA! IFJ! FGLBZB=F=>J! FGF=^YBGFJ! GCYC! F=YBABJLHFLBZFJ! VH>J>AGBFI>J!
VHC=@GLC! =>! IF! VFA=>YBF!5CZB=_Ej:! II>ZiA=CJ>!F! GFMC! IF! =CG>AGBF! >A!YC=FIB=F=!
ZBHL@FIP!

9F?C!>J>!>JG>AFHBC!N!>A!ZBJLF!=>!IFJ!A>G>JB=F=>J!>JL@=BFALBI>J!J>!>K>GL@T!IF!GCYVHF!
=>! @AF! GFALB=F=! =>! $BYGFH=! GCA! GCA>GLBZB=F=! =>! ZCS! N! =FLCJ! =>JLBAF=CJ! F!
>JL@=BFAL>J!d@>!AC!=BJVCAUFA!=>!>JL>!J>HZBGBC!>A!J@J![CRFH>J:!>I!G@FI!K@>!GCALHFLF=C!
F!IF!>YVH>JF!%AL>IP!

7H>GBJF! F=>YiJ! d@>! >A! ZBJLF! =>! IF! JBL@FGBTA! JFABLFHBF! N! FAL>! IF! BYVCJBMBIB=F=! =>!
>K>GL@FH!IFJ!>ALH>RFJ!>A!=>V>A=>AGBFJ!@ABZ>HJBLFHBFJ:!J>!JCIBGBLT!F!IF!>YVH>JF!%AL>I!
d@>!H>FIBSFHF!>J>!VHCG>JC!>A!ICJ!=CYBGBIBCJ!=>!ICJ!>JL@=BFAL>J!M>A>KBGBF=CJ:!>A!MFJ>!
F!@A!H>RBJLHC!=>!B=>ALBKBGFGBCA>J!R>A>HF=F!=>J=>!IF!)BH>GGBTA!6>A>HFI!=>!)>JFHHCIIC!
%JL@=BFALBIP!!

%J!FJU!GCYC!IF!YC=FIB=F=!=>!>ALH>RF!d@>!>K>GL@T!IF!>YVH>JF!K@>q!Fp!V>HJCAFIY>AL>!
>A! ICJ![CRFH>J!=>! ICJ!>JL@=BFAL>J!=>! IFJ!VHCZBAGBFJ!=>!1FIVFHFUJC:!$FA!"ALCABC!N!
$FA!/>IBV>l!Mp!F!LHFZ^J!=>!H>LBHCJ!>A!LB>A=FJl!N!Gp!VCH!Y>=BC!=>!>YVH>JFJ!=>!GFHRC:!
H>YBLB>A=C! H>VCHL>J!>A!MFJ>!F! ICJ!J>R@BYB>ALCJ!=>! IFJ!>AGCYB>A=FJ:! BAKCHYFGBTA!
d@>!V>HYBLUF!FGL@FIBSFH!BAL>HAFY>AL>!ICJ!H>RBJLHCJ!=>!ICJ!J>HZBGBCJ!VHCVCHGBCAF=CJP!

/BAFIBSF!BA=BGFA=C!d@>!>I!FHG[BZC!GCA!ICJ!=>LFII>J!=>!IFJ!gD<!>ALH>RFJ!R>A>HF=C!VCH!
IF! )BH>GGBTA! 6>A>HFI! =>! )>JFHHCIIC! %JL@=BFALBI! >JLi! MFJF=C! ?@JLFY>AL>! >A! IF!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
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)-)*2)&.)'

!

E;E!

H>GCVBIFGBTA!=>!ICJ!H>VCHL>J!d@>!IF!>YVH>JF!%AL>I!>AZBFMF!F!IF!@ABZ>HJB=F=P!

%A! H>IFGBTA! =>I! IBL>HFI! Mp:! IF! *7#"! >cVH>JF! d@>! IF! =BKBG@ILF=! =>! =BJVCA>H! =>! ICJ!
=CG@Y>ALCJ!CM>=>GBT!F!IFJ!H>JLHBGGBCA>J!=>!YCZBIB=F=!J>eFIF=F:!LC=F!Z>S!d@>!AC!J>!
>AGCALHFMFA! =BRBLFIBSF=CJ:! AC! CMJLFAL>:! >JLF! Z>S! VHCVCHGBCAF! ICJ! FAL>G>=>AL>J!
J>eFIF=CJP!

O9[9V9( 7HF?(<c><N;?BdA<?(@<(QH=>GBH:9(

$>!GCAJLFLT!d@>!IF!*7#"!VFRT!KFGL@HFJ!>A!@A!VIFSC!J@V>HBCH!F!;<!=UFJ:!LFI!GCYC!J>!
=>LFIIF!F!GCALBA@FGBTA:!JBL@FGBTA!d@>!GCALHFZB>A>!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!aj!MBJ!
=>I!=>GH>LC!3O!Db<:!=>!D<<g:!=>I!]BABJL>HBC!=>!hFGB>A=F:!H>JV>GLC!F!d@>!ICJ!VFRCJ!F!
ICJ!VHCZ>>=CH>J!VCH!ICJ!MB>A>J!N!J>HZBGBCJ!F=d@BHB=CJ!=>M>A!>K>GL@FHJ>!=>ALHC!=>!ICJ!
;<!=UFJ!GCHHB=CJ!JBR@B>AL>J!F!IF!H>G>VGBTA!=>!IF!KFGL@HF!C!=>I!H>JV>GLBZC!BAJLH@Y>ALC!
LHBM@LFHBC!=>!GCMHC:!JFIZC!>A!>I!GFJC!=>!IFJ!>cG>VGBCA>J!I>RFI>J!d@>!>JLFMI>SGFA!@A!
VIFSC!=BJLBALC:!IC!d@>!AC!CG@HHBT!>A!IF!>JV>GB>P!!

4FMIF!3O!E`!
7FRC!>cL>YVCHiA>C!=>!KFGL@HFJP!

/5", 5'&4$$0&', R"!#/'", R$!Z", 1&+#&,X, R$!Z",0$,5"%&, 0(".,0$,"#'".&,

DQLJ,

$?;98,5!., EDDQLKHD, D3c3Qc2323, ,JVJLQVJLG,, 3JcD3c2323, LG,
$?;98,5!., ED3DJ2DD, D3c3Gc2323, ,JVD33VQQJ,, 2Qc3Qc2323, EK,
$?;98,5!., EDEKGGLQ, D3cD3c2323, ,JVQDJV2GE,, 3HcD2c2323, LE,
$?;98,5!., E3QGLQEK, D3c3Jc2323, ,HVLLDV2LJ,, DEc3Qc2323, JL,

DGK,,
0>O<BCA>,.V"V, QQDGLQD, DKcD2c23DK, ,,,,EHHVKEG,, DGc3Ec2323, D23,

0>O<BCA>,.V"V, EQJJHH, 2HcD2c23DK, ,,,,2DDVEEJ,, DJc3Ec2323, DDL,
DQKK, #S:<O9:>B<,.5", KQHD, 3Dc3Qc23DK, ,,,,K3DVKDQ,, 32c3Dc2323, DLE,

#&#"-, ,,,,,,2EVJGEVHQE,
RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/5-"V,

#F!JBL@FGBTA!=>JGHBLF:!=>ACLF!F=>YiJ!@AF!=>MBIB=F=!>A!IF!R>JLBTA!=>!IF!>?>G@GBTA!=>!
ICJ! H>G@HJCJ! LHFAJK>HB=CJ! F! >JF! GFJF! =>! >JL@=BCJ:! >cVCAB>A=C! F! IF! >ALB=F=! F!
>Z>AL@FI>J! GCALHCZ>HJBFJ! VCH! >I! BAG@YVIBYB>ALC! =>! IFJ! CMIBRFGBCA>J! GCALHFU=FJ:!
FK>GLFA=C!GCA!>IIC!IF!CVCHL@AB=F=!>A!d@>!=BG[CJ!RFJLCJ!JCA!H>A=B=CJP!

%A! ZBHL@=! =>! IC! VH>G>=>AL>Y>AL>! BA=BGF=C:! J>! =>M>! >JLFMI>G>H! @A! GCALHCI! VFHF!
Y>?CHFH!ICJ!LB>YVCJ!>A!IFJ!=BJLBALFJ!>LFVFJ!=>I!VFRC!=>!KFGL@HFJ:!J@RBHB^A=CJ>!VFHF!
>IIC! >JLFMI>G>H! @A! VHCG>=BYB>ALC! C! VHCLCGCIC! =>! GCALBAR>AGBF! VFHF! Y>?CHFH! IFJ!
=>MBIB=F=>J! =>! GCALHCI! >A! IF! F=YBABJLHFGBTA! =>! ICJ! VH>J@V@>JLCJ! N! =>! ICJ!
GCYVHCYBJCJ!F=d@BHB=CJ!GCA!L>HG>HCJ!VFHF!G@MHBH!J@J!CMIBRFGBCA>J!=>!VFRC:!>IIC!F!KBA!
=>!=FH!G@YVIBYB>ALC!F!IF!VIFABKBGFGBTA!KBAFAGB>HF!=>!IF!>ALB=F=P!

*<:;G<:>H(@<(CH(!@NEAE:>BH=ELAf(

#F!*7#"!BA=BGF!d@>!>I!VFRC!KBAFI!LB>A>!ZFHBFJ!>LFVFJ!VH>ZBFJ:!F!LHFZ^J!=>!=BJLBALFJ!
@AB=F=>J:!N!=>ALHC!=>!>J>!GBGIC!V@>=>![FM>H!=>YCHFJ:!FJU!GCYC!LFYMB^A!BAKI@N>!>I!
H>G>JC! @ABZ>HJBLFHBC! >A! d@>! J>! J@JV>A=>A! IFJ! FGLBZB=F=>J! FGF=^YBGFJ! N!
F=YBABJLHFLBZFJ:!LFI!GCYC!J@G>=BT!GCA!FIR@AFJ!KFGL@HFJ!VHCG>JF=FJ!VFHF!VFRCP!

$>eFIF!F=>YiJ!d@>!IF!YC=FIB=F=!=>!L>I>LHFMF?C!VCH!>I!5'10)!_Ej:![F!=BIFLF=C!ICJ!
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LB>YVCJ!=>I!VHCG>JC!=>!VFRC:!=>MB=C!F!IFJ!GCA=BGBCA>J!=>!>JLF!KCHYF!=>!IFMCHFH:!IC!
d@>!V@>=>!FK>GLFH!ICJ!LB>YVCJ!LCLFI>J!>A!IFJ!>LFVFJ!VH>ZBFJ!FI!VFRCP!

5CAGI@N>!VH>GBJFA=C!d@>:!>A!>I!VHCG>JC! BAL>HAC:!J>!>JLFMI>G>Hi!@A!YCABLCH>C!=>!
R>JLBTA!VFHF!Y>?CHFH!ICJ!LB>YVCJ!>A!IFJ!=BJLBALFJ!>LFVFJ!=>I!VHCG>JC!=>!VFRC!=>!IFJ!
KFGL@HFJ!=>!VHCN>GLCJP!

O98Z9( 4"/0$*'/&!&(&$(+!(^*,"#$*!\(4^*,9(

O98Z989( 7B?M<=>?:(><BNEAH@?:(PG<(HWA(A?(:<(XHA(=<BBH@?9(

%cFYBAF=F! IF! GFHL>HF! =>! VHCN>GLCJ! =>! IF! GFJF! =>! >JL@=BCJ:! J>! GCAJLFLT! d@>! IFJ!
BABGBFLBZFJ!=>ACYBAF=FJ!/('Eabb! XGCAZ>ABC!YFHGC!@ABZ>HJB=F=>J!>JLFLFI>J!D<Ea!
G@CLF! E\:! /('EabQ! XGCAZ>ABC! YFHGC! @ABZ>HJB=F=>J! >JLFLFI>J! D<Ea! G@CLF! D\! N!
/('Eajj! X7IFA! =>! /CHLFI>GBYB>ALC!*ABZ>HJB=F=>J! %JLFLFI>J! FeC! D<Ea\:! AC! >JLiA!
G>HHF=CJ!F!IF!K>G[F!=>I!VH>J>AL>!BAKCHY>:!F!V>JFH!=>!d@>!J>!>AG@>ALHFA!L>HYBAF=CJ!
=>J=>! FAL>J! =>I! ;E! =>! =BGB>YMH>! =>! D<Ej:! N! F=>YiJ:! >A! >I! GFJC! =>I! WILBYC!
Y>AGBCAF=C:!YFALB>A>!@A!JFI=C!VCH!>?>G@LFH!d@>!FJGB>A=>!F!nDgDP;aE:!N!J>RWA!CKBGBC!
3O!EPEDafD<DE:!=>!`!=>!K>MH>HC!=>!D<DE:!=>!IF!$@MJ>GH>LFHUF!=>!%=@GFGBTA:!=BG[F!
BABGBFLBZF!J>!>AG@>ALHF!AC!GCAGBIBF=F!VCH!ngDQP<Q`:!F!=BGB>YMH>!=>!D<D<P!

"!IC!FAL>HBCH:!J>!J@YFA!ICJ!VHCN>GLCJ!/('E`bb!X5CAZ>ABC!]FHGC!*ABZ>HJB=F=!=>!#F!
/HCAL>HFq! BYVI>Y>ALFGBTA!FeC!;!=>I!VIFA!VI@HBFA@FI! og<up\!N!/('E`bQ!X5CAZ>ABC!
]FHGC!*ABZ>HJB=F=!=>!#F!/HCAL>HFq!BYVI>Y>ALFGBTA!FeC!;!=>I!VIFA!VI@HBFA@FI!oQ<up\:!
J>!>AG@>ALHFA!Z>AGB=CJ!FI!;E!=>!=BGB>YMH>!=>!D<D<:!YFAL>AB>A=C!JFI=CJ!V>A=B>AL>J!
=>!nQaPQa`!N!naPQaaPQQ<:!H>JV>GLBZFY>AL>:!>AGCALHiA=CJ>!G>HHF=C!JCIC!>I!VHBY>HC!
=>!>IICJ:!IC!d@>!K@>!>K>GL@F=C!>A!>I!FeC!D<DEP!#F!JBL@FGBTA!>cV@>JLF:!FL>ALF!GCALHF!
IC! =BJV@>JLC! >A! IF! H>JCI@GBTA! >c>ALF! 3O!DPaED:! =>! Dj! =>! YFNC! =>! D<Ej:! =>I!
]03%)*5:! d@>! FVH@>MF! GHBL>HBCJ! H>JV>GLC! =>! IFJ! FJBRAFGBCA>J! GCHHB>AL>J! N! =>!
GFVBLFI:!FJU!GCYC!=>!J@J!RFJLCJ!FJCGBF=CJ:!FVIBGFMI>J!F!GF=F!GCAZ>ABC!J@JGHBLC!GCA!
BAJLBL@GBCA>J! =>! >=@GFGBTA! J@V>HBCH:! d@>! >A! J@! FHLUG@IC! WABGC! J>eFIF! d@>! IFJ!
BAJLBL@GBCA>J!=>M>HiA!H>JLBL@BH! ICJ!H>G@HJCJ!V>HGBMB=CJ!d@>![FNFA!JB=C!CMJ>HZF=CJ:!
AC!H>A=B=CJ!NfC!AC!>?>G@LF=CJ:!>A!>I!V>HUC=C!=>!ZBR>AGBF!=>I!GCAZ>ABCP!

#C!>cVH>JF=C:!F=>YiJ:!BAG@YVI>!>I!V@ALC!bP`!=>I!YFA@FI!=>!CV>HFGBCA>J!=>I!MFAGC!
90(/:!]'7:!d@>!FI!>K>GLC!=BJVCA>!d@>!X>A!>I!>Z>ALC!d@>!IF!0AJLBL@GBTA!AC!@LBIBG>!LC=C!
C!VFHL>!=>!ICJ!H>G@HJCJ!LHFAJK>HB=CJ!VCH!>I!]BABJL>HBC!VFHF!IF!>?>G@GBTA!=>I!GCAZ>ABC:!
d@>![FNF!RFJLCJ!CM?>LF=CJ:!C!d@>!ICJ!H>G@HJCJ!AC!>JL^A!GCYVHCY>LB=CJ!F!LHFZ^J!=>!
TH=>A>J!=>!GCYVHF:!GCALHFLCJ!@!CLHC!=CG@Y>ALC!>d@BZFI>AL>:!F!YiJ!LFH=FH!>I!WILBYC!
=UF!=>!>?>G@GBTA! I>RFI! =>I! GCAZ>ABC:! IF! 0AJLBL@GBTA!=>M>Hi! H>JLBL@BH! ICJ!>cG>=>AL>J!
H>J@ILFAL>J!FI!]BABJL>HBC\P!

"=>YiJ:! BAG@YVI>! IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!]03%)*5:!d@>!FI!
>K>GLC!=BJVCA>!>A!IC!d@>!BAL>H>JF:!d@>!VFHF!>I!GFJC!d@>!IF!>?>G@GBTA!=>I!GCAZ>ABC!AC!
J>!H>FIBG>!C!J>![FRF!BYVCJBMI>!J@!>?>G@GBTA!=>ALHC!=>!ICJ!VIFSCJ!VH>ZBJLCJ:!C!MB>A!
G@FA=C! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I! ]03%)*5! AC! [FNFA! JB=C! RFJLF=CJ! C!
GCYVHCY>LB=CJ:!>JLCJ!=>M>HiA!J>H!H>BAL>RHF=CJ!FI!]03%)*5!>A!>I!VIFSC!>JLFMI>GB=C!
>I!GCAZ>ABC!C!@AF!Z>S!d@>!>I!)/0!IC!JCIBGBL>:!IC!G@FI!AC![F!FGCAL>GB=C!>A!IF!>JV>GB>P!
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#F!JBL@FGBTA!=>JGHBLF!V@>=>!FK>GLFH!IF!H>VH>J>ALFGBTA!KB>I!=>!ICJ!JFI=CJ!BAG@HHB=CJ!>A!
GF=F! @AC! =>! ICJ! VHCN>GLCJ:! BAGH>Y>ALFA=C! >I! HB>JRC! =>! d@>! >cBJLFA! RFJLCJ!
>cL>YVCHiA>CJ:!V@>JLC!d@>!ICJ!GCAZ>ABCJ!d@>!ICJ!H>R@IFA![FA!V>H=B=C!J@!ZBR>AGBF:!
IC! d@>! R>A>HF! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! AC! H>KI>?>A! BAKCHYFGBTA!
UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!LCYF!=>!=>GBJBCA>J!VCH!VFHL>!
=>!IF!J@MJ>GH>LFHUFP!

#F!*/('!=>M>Hi!BYVI>Y>ALFH!IFJ!Y>=B=FJ!A>G>JFHBFJ!N!H>ZBJFH!ICJ!VHCN>GLCJ!d@>!
LB>A>A!K>G[F!=>!>?>G@GBTA!Z>AGB=F:!FAFIBSFH!J@J!H>A=BGBCA>J:!J@J!K>G[FJ!=>!ZBR>AGBF:!
GCA! >I! KBA! =>! G>HHFH! ICJ! VHCN>GLCJ! d@>! GCHH>JVCA=F:! N! JB! VHCG>=B>H>! >K>GL@FH! IF!
H>JLBL@GBTA! =>! ICJ! H>G@HJCJ! d@>! [FNFA! JB=C! CMJ>HZF=CJ! VCH! IF! $@MJ>GH>LFHUF:! AC!
H>A=B=CJ!NfC!AC!>?>G@LF=CJ:!>A!>I!V>HUC=C!=>!ZBR>AGBF!=>I!GCAZ>ABCP!

"[CHF! MB>A:! >A! G@FALC! FI! VHCN>GLC! /('Eajj! IF! KFILF! =>! GCAGBIBFGBTA! J>! H>KB>H>! FI!
L^HYBAC!@LBIBSF=C!VCH!IF!$%$!>A!J@!CKBGBC!3OEPEDafD<DE:!=>!̀ !=>!K>MH>HC!=>!D<DE:!VFHF!
CMJ>HZFH!>I!YCALC!=>!ngDQP<Q`:!>A!>JL>!GFJC!IF!*ABZ>HJB=F=!=>M>Hi!FGIFHFH!=BG[F!
JBL@FGBTA:! N! >A! GFJC! =>! d@>! GCHH>JVCA=F! >K>GL@FH! >I! GCHH>JVCA=B>AL>! H>BAL>RHC:!
II>ZFHIC!F!GFMC!JBA!=BIFGBCA>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!G@FALC!FI!GB>HH>!=>!VHCN>GLCJ:!IF!>ALB=F=!=>!>=@GFGBTA!J>eFIF!d@>!F!LHFZ^J!=>I!
Y>YC!3O! <gfD<DE:! JCIBGBLFHCA! F! :! 5CCH=BAF=CH! =>! IF!
*AB=F=!=>!(>A=BGBCA>J!=>!IF!$%$:!IF!BAKCHYFGBTA!A>G>JFHBF!VFHF!>I!GB>HH>!KBAFAGB>HC!
=>!IFJ!BABGBFLBZFJ!Y>AGBCAF=FJP!

%A!G@FALC!FI!GCAZ>ABC!/('EabQ!FRH>RFA!d@>!FGL@FIY>AL>!J>!>AG@>ALHFA!FV>IFA=C!
>I! H>d@>HBYB>ALC! =>! H>JLBL@GBTA! =>! KCA=CJ! =>! IF! $%$:! =>MB=C! F! d@>! LC=FJ! IFJ!
H>A=BGBCA>J! K@>HCA! FVHCMF=FJ! JBA! H>VFHCJ! =@HFAL>! >I! V>HUC=C! =>! >?>G@GBTA! JBA!
GCAL>YVIFH!IF!=BK>H>AGBFGBTA!=>!RFJLC!GCHHB>AL>!N!GFVBLFIP!

7CH!WILBYC:!YFABKB>JLFA!d@>!>I!7HCN>GLC!/('Eajj!AC!d@>=T!GCAGBIBF=C!>A!>I!Y>J!=>!
ACZB>YMH>!=>!D<D<!VCH!@A!>HHCH!=>!=BRBLFGBTA:!NF!d@>!=BG[C!VHCN>GLC!AC!Y@>JLHF!
YCZBYB>ALCJ!=>J=>!>I!Da!=>!=BGB>YMH>!=>!D<EjP!

O98Z9O9( /A=?A:E:><A=EH(<A(C?:(FH:>?:(B<A@E@?:(H=GNGCH@?:(@<C(HD?(OZOZ9(

$>!=>L>GLT!@AF!=BK>H>AGBF!A>LF!=>!nQPgQDP``E!VH>J>ALF=F!>A!ICJ!RFJLCJ!H>A=B=CJ!=>I!
FeC!D<D<:!LC=F!Z>S!d@>!>A!ICJ!H>VCHL>J!VH>J>ALF=CJ!VCH!IF!$%$!=>!ICJ!VHCN>GLCJ!>A!
>cFY>A!VFHF!>I!FeC!D<D<:!J>!H>KI>?F!IF!J@YF!=>!nEPj`;PE<EPEja:!JBA!>YMFHRC:!>A!
IFJ! H>A=BGBCA>J! >ALH>RF=FJ! VCH! IF! */('! F! >JLF! $>=>! (>RBCAFI:! KBR@HFA! RFJLCJ!
H>A=B=CJ! FG@Y@IF=CJ! VCH! nEPj`jPbQgP<a`P! #FJ! =BK>H>AGBFJ! GCHH>JVCA=>A! F! ICJ!
VHCN>GLCJ!d@>!J>!Y@>JLHFA!>A!>I!G@F=HC!d@>!JBR@>q!

!
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4FMIF!3O!Ej!
6FJLCJ!H>A=B=CJ!FG@Y@IF=CJ!FeC!D<D<P!

!&0(%&,(+(!("#(4",
"06/0(!"0", %".#&.,'$5&'#"0&.,

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

R'&DGLJ, DVJJLVLGK, c, DVJJLVLGK,
R'&DQLL, D3GVJEEVEHQ, DD3VK2KV3Q2, cHV2QEVJEE,
R'&DQLJ, QLVLKEVJKD, DDJVGGGV2HJ, cHDVDQ2VLEL,
R'&DGKL, KLVE2JVJHD, JKV3QGVK32, 2JVHHQVG2K,

0(R$'$+!(", cJVEJ2VQQD,
RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,8C@,:9TC:;9@,=9,\<@;C@,:9?=>=C@,T:CTC:B>C?<=C,TC:,8<,.SM@9B:9;<:d<,=9,
$=SB<B>P?,.ST9:>C:F,U,:9?=>B>C?9@,T:CTC:B>C?<=<@,TC:,8<,/R'&V!

#C!FAL>J!Y>AGBCAF=C:!AC!J>!FZB>A>!GCA!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF!N!>KBGFGBF!N!=>!
GCALHCI:! GCAL>YVIF=CJ! >A! ICJ! FHLUG@ICJ! ;O! N! bO! =>! IF! I>N! 3OE`Pbab:! 'HRiABGF!
5CAJLBL@GBCAFI! =>! 9FJ>J! 6>A>HFI>J! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C:! FJU! GCYC!
LFYVCGC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!gQ!=>!IF!H>JCI@GBTA!>c>ALF!
3OEPg`b:! =>! EjjQ:! NF! GBLF=F:! >A! G@FALC! J>eFIF! d@>! ICJ! =BH>GLBZCJ! =>M>A! ZBRBIFH!
GCALBA@FY>AL>! J@J! CV>HFGBCA>J:! N! d@>! IF! =CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N!
[>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF!N!KFGBIBLFH!J@!J>R@BYB>ALCP!

$CMH>! IC! J>eFIF=C:! GFM>! BA=BGFH! d@>! IF! VCJBMBIB=F=! =>! d@>! J>! V@>=FA! >K>GL@FH!
H>RBJLHCJ! NfC! F?@JL>J! =>! YFA>HF! H>LHCFGLBZF:! VC=HUF! R>A>HFH! d@>! >cBJLFA!
LHFAJFGGBCA>J! d@>! AC! J>FA! H>GCACGB=FJ! >A! >I! V>HUC=C! GCHH>JVCA=B>AL>! C! MB>A!
R>A>HFH! GFYMBCJ!>A! IF! BAKCHYFGBTA![BJLTHBGF!=>! ICJ!VHCN>GLCJ:! CGFJBCAF=C!d@>! IF!
BAL>RHB=F=:!>cFGLBL@=!N!GCHL>!=>!IF!BAKCHYFGBTA!KBAFAGB>HF!J>!VH>J>AL>!BAGCYVI>LF!C!
GCA!BAGCAJBJL>AGBFJ!H>JV>GLC!F!ICJ!>JLF=CJ!N!H>VCHL>J!KBAFAGB>HCJ!>AZBF=CJ!FI!9FAGC!
]@A=BFIP!

"I!H>JV>GLC:! IF!*/('!=>M>Hi! BYVI>Y>ALFH! IFJ!Y>=B=FJ!d@>!J>FA!A>G>JFHBFJ!VFHF!
FJ>R@HFH!IF!GCAJBJL>AGBF!=>!IF!BAKCHYFGBTA!BAL>HAF!JCMH>!IFJ!=BJLBALFJ!BABGBFLBZFJ:!GCA!
IC! BAKCHYF=C! F! IF! $%$:! F! KBA! =>! >ZBLFH:! >A! IC! J@G>JBZC:! BAG@HHBH! >A! >HHCH>J! C! >A!
=BJGH>VFAGBFJ!GCYC!IF!J>eFIF=FP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*/('!>A!J@!H>JV@>JLF!BA=BGF!d@>!VCH!>HHCH!K@>HCA!VHCVCHGBCAF=CJ!F!IF!GCYBJBTA!
KBJGFIBSF=CHF!FAL>G>=>AL>J!>HHTA>CJ:!V@>JLC!d@>!K@>HCA!>ALH>RF=FJ!>A!J@!YCY>ALC!
IFJ! H>A=BGBCA>J! =>! IFJ! Y>AGBCAF=FJ! BABGBFLBZFJ! d@>! K@>HCA! >AZBF=FJ! F! IF!
$@MJ>GH>LFHUF:!IFJ!G@FI>J!J@KHB>HCA!@AF!YC=BKBGFGBTA!=>MB=C!F!=BK>H>AGBFJ!=>L>GLF=FJ!
VCH!IF!FAFIBJLF!=>!IF!*AB=F=!=>!(>A=BGBCA>J!=>I!]BABJL>HBCP!7CH!=BG[F!HFSTA:!F=?@ALFA!
VIFABIIFJ!>cG>I!GCHH>RB=FJP!
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$>!>ZB=>AGBT!d@>!>A!IFJ!H>A=BGBCA>J!>cBJL>A!F?@JL>J!VCH!H>GIFJBKBGFGBCA>J!=>!RFJLCJ!
>! BYV@LFGBCA>J! F! VHCN>GLCJ! =BJLBALCJ:! GCHH>JVCA=B>AL>J! FI! FeC! D<Ej:! d@>! JCA!
BAGI@B=FJ! >A! IFJ! H>A=BGBCA>J! VFHF! >I! FeC! D<D<:! =>JZBHL@FA=C! FJU! IF! BAKCHYFGBTA!
VH>J>ALF=F!=@HFAL>!>I!FeC!>A!H>ZBJBTAP!
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$CMH>! IC! J>eFIF=C:! GFM>! BA=BGFH! d@>! IF! VCJBMBIB=F=! =>! d@>! J>! V@>=FA! >K>GL@FH!
H>RBJLHCJ! NfC! F?@JL>J! =>! YFA>HF! H>LHCFGLBZF:! VC=HUF! R>A>HFH! d@>! >cBJLFA!
LHFAJFGGBCA>J! d@>! AC! J>FA! H>GCACGB=FJ! >A! >I! V>HUC=C! GCHH>JVCA=B>AL>! C! MB>A!
R>A>HFH! GFYMBCJ!>A! IF! BAKCHYFGBTA![BJLTHBGF!=>! ICJ!VHCN>GLCJ:! CGFJBCAF=C!d@>! IF!
BAL>RHB=F=:!>cFGLBL@=!N!GCHL>!=>!IF!BAKCHYFGBTA!KBAFAGB>HF!J>!VH>J>AL>!BAGCYVI>LF!C!
GCA!BAGCAJBJL>AGBFJ!H>JV>GLC!F!ICJ!>JLF=CJ!N!H>VCHL>J!KBAFAGB>HCJ!>AZBF=CJ!FI!9FAGC!
]@A=BFIP!

"I! H>JV>GLC! IF!*/('!=>M>Hi! BYVI>Y>ALFH! IFJ!Y>=B=FJ!d@>!J>FA!A>G>JFHBFJ!VFHF!
FJ>R@HFH!IF!GCAJBJL>AGBF!=>!IF!BAKCHYFGBTA!BAL>HAF!JCMH>!IFJ!=BJLBALFJ!BABGBFLBZFJ:!GCA!
IC! BAKCHYF=C! F! IF! $%$:! F! KBA! =>! >ZBLFH:! >A! IC! J@G>JBZC:! BAG@HHBH! >A! >HHCH>J! C! >A!
=BJGH>VFAGBFJP!"=>YiJ:!=>M>Hi!YFAL>A>H!ICJ!F?@JL>J!FI!YUABYC:!N!>A!GFJC!=>!d@>!
J>FA! >K>GL@F=CJ! N! >JLCJ! FK>GL>A! V>HUC=CJ! FAL>HBCH>J:! =>M>Hi! d@>=FH! GIFHFY>AL>!
H>Z>IF=C:!GCA!>I!KBA!=>!d@>!V@>=FA!J>H!>cV@>JLCJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!IF!
Y>AGBCAF=F!$@MJ>GH>LFHUFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*/('!>A!J@! H>JV@>JLF! BA=BGF!d@>!>JLC!J>!=>M>!F!d@>!GCAKCHY>!F! IF!VHiGLBGF!
BAJLBL@GBCAFI! AC! LC=CJ! ICJ! RBHCJ! J>! H>FIBSFA! =>J=>! IF! G@>ALF! >cGI@JBZF! =>! GF=F!
VHCN>GLC:!VCH!>?>YVIC:!>I!VFRC!=>!H>Y@A>HFGBCA>J!N![CACHFHBCJ!JCA!H>FIBSF=CJ!=>J=>!
IF!G@>ALF!R>A>HFI!=>!IF!*ABZ>HJB=F=!=>!#F!/HCAL>HF:!N!VCJL>HBCHY>AL>!J>!H>FIBSF!IF!
H>G@V>HFGBTA! =>! =BG[CJ! RFJLCJ! =>J=>! GF=F! @AF! =>! >IIFJP! "RH>RFA! d@>! >JL>!
VHCG>=BYB>ALC!J>!>JLFMI>G>Hi!Y>=BFAL>!FGLC!F=YBABJLHFLBZC!H>R@IFA=C!IF!R>JLBTA!=>!
VFRC!N!H>G@V>HFGBTA!H>JV>GLBZFP!

O98Z9U9( &?=GN<A>H=ELA(<(EAQ?BNH=ELA(A?(;B?;?B=E?AH@H(;?B(CH(<A>E@H@(;HBH(CH(
B<IE:ELA9(

)@HFAL>!>I!LHFAJG@HJC!=>!IF!VH>J>AL>!F@=BLCHUF:!J>!JCIBGBLT!F!IF!>ALB=F=!VHCVCHGBCAFH!
=CG@Y>ALFGBTA:!GCA!>I!CM?>LC!=>!>K>GL@FH!IF!ZFIB=FGBTA!=>!IF!H>VH>J>ALFGBTA!KB>I!=>!
ICJ!JFI=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!FI!;E!=>!=BGB>YMH>!=>!D<D<:!VFHF!CML>A>H!@AF!
FVHCVBF=F!N!J@KBGB>AL>!>ZB=>AGBF!=>!F@=BLCHUFP!

%A!=BG[C!GCAL>cLC:!>J!VH>GBJC!J>eFIFH!d@>!IF!>ALB=F=!AC!>ALH>RT!IF!LCLFIB=F=!=>!ICJ!
FAL>G>=>AL>J!H>d@>HB=CJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!LFI>J!GCYC!ICJ!H>JVFI=CJ!
=>!RFJLCJ!=>LFIIF=CJ!>A!FA>cC!3O!Ej:!d@>!GCHH>JVCA=>A!F!a!=>J>YMCIJCJ!VCH! IF!
J@YF!=>!nDjPDEjPgg`P!"!J@!Z>S:!AC!CMJLFAL>:!K@>HCA!>ALH>RF=CJ!CLHCJ!GCYVHCMFAL>J!
=>!H>JVFI=C!=>!BARH>JCJ!N!RFJLCJ:!>JLCJ!AC!GCAL>AUFA!IF!LCLFIB=F=!=>!FAL>G>=>AL>J!
d@>!V>HYBLFA! Z>HBKBGFH! IF! GCHH>JVCA=>AGBF! =>!>JLCJ:! VCH! IC! d@>! K@>HCA! H>d@>HB=CJ!
YFNCH>J!FAL>G>=>AL>J!JBA!d@>!K@>J>A!VHCVCHGBCAF=CJ!VCH!>JF!5FJF!=>!%JL@=BCJ:!
>JLCJ!J>!=>LFIIFA!>A!ICJ!FA>cCJ!3!"!D<!N!DE:!=>I!VH>J>AL>!BAKCHY>P!

#C! FAL>HBCH! BYVB=BT! F! ICJ! F@=BLCH>J! =>JBRAF=CJ! H>FIBSFH! IF! H>ZBJBTA! Y>=BFAL>! IF!
>?>G@GBTA!=>!IF!LCLFIB=F=!=>!IFJ!VH@>MFJ!N!VHCG>=BYB>ALCJ!FIL>HAFLBZCJ!VIFA>F=CJ:!VCH!
IC!d@>!GCAJLBL@N>!@AF!IBYBLFGBTA!FI!FIGFAG>!=>!IF!F@=BLCHUFP!
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"=>YiJ:! IC! CM?>LF=C! GCALHFZB>A>! >I! A@Y>HFI! gQ! =>! IF! H>K>HB=F! H>JCI@GBTA! >c>ALF!
3OEPg`b:!=>!EjjQ:!=>!>JL>!%AL>!5CALHFICH:!d@>!=BJVCA>!d@>!IF!=CG@Y>ALFGBTA!JCMH>!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N! >cFGLF! N! KFGBIBLFH! >I!
J>R@BYB>ALC! =>! IF! LHFAJFGGBTA! C! [>G[C! oN! =>! IF! BAKCHYFGBTA! GCAG>HAB>AL>p:! FAL>J!
=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!

"JBYBJYC:!J>!LHFAJRH>=>!IC!VH>G>VL@F=C!>A!>I!FHLUG@IC!jb!=>!IF!FACLF=F!I>N!3OE<P;;Q:!
>I!FHLUG@IC!bb!=>I!GBLF=C!=>GH>LC!I>N!3O!EPDQ;:!=>!Ejab:!'HRiABGC!=>!"=YBABJLHFGBTA!
/BAFAGB>HF!=>I!%JLF=C:!>I!G@FI!>JLFMI>G>!d@>!ICJ!BARH>JCJ!N!RFJLCJ!=>!J@J!J>HZBGBCJ!
C! >ALB=F=>J! X=>M>HiA! GCALFH! GCA! >I! H>JVFI=C! =>! IF! =CG@Y>ALFGBTA! CHBRBAFI! d@>!
?@JLBKBd@>!LFI>J!CV>HFGBCA>J\l!N!IC!VH>ZBJLC!>A!>I!FHLUG@IC!DO!=>!IF!H>JCI@GBTA!3O!;<:!=>!
D<Eb:!=>!>JLF!%ALB=F=!=>!/BJGFIBSFGBTA:!d@>!KB?F!VHCG>=BYB>ALC!JCMH>!H>A=BGBTA!=>!
G@>ALFJ:!B=F:!>A!IC!d@>!BAL>H>JF:!J>RWA!IF!I>LHF!Gp:!VCH!ICJ!GCYVHCMFAL>J!=>!>RH>JCJ!
GCA!IF!=CG@Y>ALFGBTA!F@L^ALBGF!C!IF!H>IFGBTA!N!@MBGFGBTA!=>!>JLF!G@FA=C!VHCG>=F:!
d@>!FGH>=BL>A!LC=CJ!ICJ!=>J>YMCIJCJ!H>FIBSF=CJP!

"RH>RF:! F=>YiJ:! G@FA=C! VHCG>=F:! d@>! >I! K@AGBCAFHBC:! V>HJCAF! C! >ALB=F=!
H>JVCAJFMI>!=>!IF!H>A=BGBTA:!=>M>Hi!FRH>RFH!LC=F!IF!=CG@Y>ALFGBTA!C!BAKCHYFGBTA!
d@>!V>HYBLF!FGH>=BLFH!ICJ!BARH>JCJ:!>RH>JCJ!C!LHFJVFJCJ!=>!ICJ!KCA=CJ!H>JV>GLBZCJ:!
IC!G@FI:!GCYC!J>!BA=BGT:!AC!J@G>=>!>A!IF!>JV>GB>P!

5CA!LC=C!IC!J>eFIF=C:!J>!F=ZB>HL>!>I!HB>JRC!d@>!>cBJLFA!RFJLCJ!d@>!AC!J>!>AG@>ALH>A!
=>MB=FY>AL>!FGH>=BLF=CJ!C!GCA!BAKCHYFGBTA!d@>!AC!J>F!IF!V>HLBA>AL>:!IC!G@FI!BYVIBd@>!
VH>J>ALFH!RFJLCJ!FI!]03%)*5!JBA!IF!=CG@Y>ALFGBTA!K@A=FAL>P!

%A! >JL>! J>ALB=C:! IF! */('! =>M>Hi! >JLFMI>G>H! GCALHCI>J! F=>G@F=CJ! d@>! V>HYBLFA!
YFAL>A>H!ICJ!H>JVFI=CJ!=>!IFJ!H>A=BGBCA>J!=>!RFJLCJ!>K>GL@F=FJ!VFHF!IFJ!=BJLBALFJ!
BABGBFLBZFJ:!GCA!>I!CM?>LC!=>!G@YVIBH!GCA!IF!ACHYFLBZF!ZBR>AL>:!N!FJ>R@HFH!d@>!>JL>!
GIFHFY>AL>! =>L>HYBAF=C! =CA=>! J>! @MBGFHFA! ICJ! FAL>G>=>AL>J! >A! CHBRBAFI!
GCHH>JVCA=B>AL>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I! H>JV>GLC! IF!>ALB=F=!=>!>=@GFGBTA!F=?@ALF!F! J@! H>JV@>JLF! ICJ!FAL>G>=>AL>J!AC!
VHCVCHGBCAF=CJ!>A!J@!CVCHL@AB=F=P!

O98Z9V9( &<:QH:<(<A(CH(>BHA:Q<B<A=EH(@<(@EA<B?:(H(=G<A>H(=?BBE<A><(<A(@?A@<(:<(
H@NEAE:>BH(C?:(;B?M<=>?:(?(EAE=EH>EIH:9(

$>!Z>HBKBGT!d@>!>I!LHFJVFJC!=>!KCA=CJ!=>J=>!IF!G@>ALF!GCHHB>AL>!3O :!
=>I!9FAGC!$FALFA=>H:!>A!IF!G@FI!J>!LHFAJKB>H>A!ICJ!H>G@HJCJ!=>I!GH^=BLC!90(/:!=>J=>!
IF!4>JCH>HUF!6>A>HFI:![FGBF!IF!G@>ALF!GCHHB>AL>!3O! :!=>I!9FAGC!=>!5H^=BLC!
>!0AZ>HJBCA>J:!950:!=CA=>!J>!F=YBABJLHFA!ICJ!KCA=CJ!IFJ!BABGBFLBZFJ!d@>!AC!H>d@B>HFA!
@AF!G@>ALF!GCHHB>AL>!>cGI@JBZF:!J>!H>FIBSFHCA!GCA!@ACJ!=UFJ!=>!=>JKFJ>:!=>!FG@>H=C!
FI!JBR@B>AL>!=>LFII>:!IC!d@>!R>A>HT!d@>!ICJ!H>G@HJCJ!d@>!K@>HCA!H>GBMB=CJ!>A!>I!FeC!
D<D<:!d@>=>A!H>KI>?F=CJ!>A!>I!FeC!D<DE:!>A!>JLFJ!G@>ALFJq!
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4FMIF!3O!D<!
)>LFII>!=UFJ!=>!=>JKFJ>!LHFAJK>H>AGBFJP!

5'&W$!#&.,
1&+#&,

#'"+.R$'(0&,
X,

R$!Z",'$!$5!(*+,
!/$+#",!&''($+#$,
+`, V,
."+#"+0$',/R'&,

R$!Z",#'".5".&,
!/$+#",!&''($+#$,
+`, n_!(,

R'&DKLL,

0h".,0$,
0$.R".$,

R'&23KKD, ,G3HV333V333,, H3[D2[2323, 3Q[3D[232D, K,
R'&23KK2, ,ELDV233V333,, H3[D2[2323, 3Q[3D[232D, K,
R'&23KKH, ,H23VQ33V333,, H3[D2[2323, 3Q[3D[232D, K,

R'&'$023KKD, ,HDV333V333,, H3[D2[2323, 3Q[3D[232D, K,
R'&'$023KK2, ,HLVHGEV333,, H3[D2[2323, 3Q[3D[232D, K,
R'&'$023KKH, ,2EV333V333,, H3[D2[2323, 3Q[3D[232D, K,

RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,=CBSO9?;<B>P?,=9,:9@T<8=C,=9,>?\:9@C@,T:CTC:B>C?<=<@,TC:,8<,/R'&V!

#C!>cV@>JLC:!Z@IA>HF!ICJ!VHBAGBVBCJ!=>!GCALHCI:!>KBGB>AGBF!N!>KBGFGBF!GCA!d@>!=>M>A!
R>JLBCAFH!ICJ!CHRFABJYCJ!VWMIBGCJ:!GCAL>AB=CJ!>A!ICJ!FHLUG@ICJ!;O!N!bO!=>!IF!GBLF=F!
I>N!3OE`Pbab:!F=>YiJ!=>!AC!R@FH=FH!FHYCAUF!GCA!IC!=BJV@>JLC!>A!ICJ!A@Y>HFI>J!gQ!
N!gj!=>!IF!FI@=B=F!H>JCI@GBTA!>c>ALF!3OEPg`b:!=>!EjjQ:!>A!G@FALC!F!d@>!>I!H>RBJLHC!N!
=CG@Y>ALFGBTA!=>!IFJ!LHFAJFGGBCA>J!=>M>!J>H!GCYVI>LC:!>cFGLC!N!FGL@FIBSF=C:!GCA!
>I!CM?>LC!=>!YFAL>A>H!J@!ZFIB=>SP!

"=>YiJ:! AC! J>!FZB>A>! GCA! IC! J>eFIF=C!>A!>I! A@Y>HFI! QD!=>! IF! GBLF=F! H>JCI@GBTA!
>c>ALF!3EPg`b:!=>!EjjQ:!d@>!J>eFIF!>A!IC!d@>!BAL>H>JF!d@>!IF!H>JLHBGGBTA!=>I!FGG>JC!
F!ICJ!H>G@HJCJ!V>HYBL>!FI!RCMB>HAC!H>=@GBH!>I!HB>JRC!=>!@AF!@LBIBSFGBTA!AC!F@LCHBSF=F!
C!=>!V^H=B=F!N!GCALHBM@BH!FI!G@YVIBYB>ALC!=>!IFJ!=BH>GLHBG>J!=>!IF!=BH>GGBTAP!%I!RHF=C!
=>!IBYBLFGBTA!=>V>A=>!=>!IF!Z@IA>HFMBIB=F=!=>!ICJ!H>G@HJCJ!N!=>I!HB>JRC!VCL>AGBFI!=>!
V^H=B=FP!"YMCJ!=>M>A!>ZFI@FHJ>!V>HBT=BGFY>AL>P!

/BAFIY>AL>:!GFM>!F=Z>HLBH!d@>:!IF!>cBJL>AGBF!=>!=BG[F!=>YCHF!>A!>I!LHFJVFJC!=>!ICJ!
KCA=CJ!=>I!VHCN>GLC!F!IF!G@>ALF!GCHHB>AL>!>cGI@JBZF!FMB>HLF!VFHF!=BG[C!>K>GLC:!BYVIBGF!
@A!>Z>AL@FI!HB>JRC!=>!=>JCH=>A!KBAFAGB>HC!N!F=YBABJLHFLBZC:!VCH!G@FALC!IF!>ALB=F=!AC!
L>A=HUF! G>HL>SF! =>! IF! H>FI! =BJVCABMBIB=F=! =>! KCA=CJ! VFHF! ICJ! VHCN>GLCJ:! AC!
RFHFALBSiA=CJ>! >I! RHF=C! =>! GCAKBFMBIB=F=:! BAL>RHB=F=! N! LHFAJVFH>AGBF! =>! IF!
BAKCHYFGBTA! KBAFAGB>HF:! =BKBG@ILFA=C! IF! LHFSFMBIB=F=! =>! ICJ! KCA=CJ! FJCGBF=CJ! F! ICJ!
H>JV>GLBZCJ!GCAZ>ABCJP!"=>YiJ:!=>!@AF!>Z>AL@FI!VH>J>ALFGBTA!BAF=>G@F=F!=>I!H@MHC!
X=BJVCABMI>\!>A!ICJ!>JLF=CJ!KBAFAGB>HCJP!!

"I! H>JV>GLC:! J>! H>GCYB>A=F! d@>! IF! *ABZ>HJB=F=! BAKCHY>! F! IF! $%$! IFJ! G@>ALFJ!
GCHHB>AL>J!=>!F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!=>!GF=F!BABGBFLBZF!VFHF!d@>!J>!>K>GLW>A!
IFJ!LHFAJK>H>AGBFJ!F!>JLFJ!=>!YFA>HF!=BH>GLFP!"!J@!Z>S:!G@FA=C!J>!R>A>H>A!A@>ZFJ!
BABGBFLBZFJ:!J>!=>M>Hi!BAKCHYFH!IFJ!G@>ALFJ!GCHHB>AL>J!GCHH>JVCA=B>AL>J:!=>!KCHYF!=>!
d@>! ICJ! KCA=CJ!J>!>AG@>ALH>A!=BJVCABMI>J!=>J=>!J@! LHFAJK>H>AGBF!VCH!VFHL>!=>! IF!
4>JCH>HUF!6>A>HFIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! */('! >A! J@! H>JV@>JLF! BA=BGF! d@>:! =>J=>! >I! D`! FI! ;E! =>! =BGB>YMH>! D<D<:! IF!
*ABZ>HJB=F=!J>!>AGCALHFMF!>A!H>G>JC:!FVHCMF=C!VCH!H>JCI@GBTA!>c>ALF!3OE;gEfD<D<:!
IC! d@>! GF@JC! d@>! AC! K@>HF! VCJBMI>! >K>GL@FH! ICJ! LHFJVFJCJ! ICJ! =UFJ! ;<! NfC! ;E! =>!
=BGB>YMH>!=>!>JF!FA@FIB=F=:! >?>G@LiA=CJ>!Fd@>IIC! FI! H>RH>JC!=>!>JL>! V>HUC=C:! >I!
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VHBY>H!=UF![iMBI!=>I!FeC!D<DE!oI@A>J!g!>A>HCp!=CA=>!J>!BAKCHYT!=>!IF!LHFAJK>H>AGBF!N!
JCIBGBLT!>I!LHFJVFJC!F!IF!G@>ALF!GCHHB>AL>!=>I!MFAGC!950!GCHH>JVCA=B>AL>P!!

O98Z9Y9( $BB?B<:(<A(CH:(B<A@E=E?A<:(@<(FH:>?:9(

$>!GCAJLFLT!>A!IFJ!H>A=BGBCA>J!=>!IF!BABGBFLBZF!/('Ejbb:!VFHF!ICJ!Y>J>J!=>!YFHSC!N!
YFNC!=>!D<D<:!d@>!J>!HBA=B>HCA!=>!KCHYF!=@VIBGF=F!ICJ![CACHFHBCJ!=>!IFJ!J>eCHFJ!

!N! :!N!ICJ!J>eCH>J!
N! :!

GCHH>JVCA=B>AL>J! FI! Y>J! =>! K>MH>HC! =>! IF! FA@FIB=F=! GBLF=F:! VCH! @A! YCALC! =>!
n`gbPE;<:! nggaP<<<:! n;;;P;;;! N! n!Dg<P<<<:! H>JV>GLBZFY>AL>:! IC! d@>! R>A>HF! @A!
YCALC!H>A=B=C!>A!>cG>JC!=>!nEP`QbPgQ;P!

"!J@!Z>S:!J>!GCAJLFLT!d@>!>A!=BG[F!BABGBFLBZF!J>!HBA=BT!>HHF=FY>AL>!>I![CACHFHBC!=>!
=CA! :! FJCGBF=C! F! IF! MCI>LF! =>! [CACHFHBCJ! 3O! ED;:! VCH!
njQ;Pj<<:!=>MB>A=C!J>H!VCH!nEP<`<P<<<:!IC!d@>!R>A>HT!@A!Y>ACH!RFJLC!H>A=B=C!VCH!
nEEQPE<<:!>JLC!=F=C!d@>!J>!FACLT!>I!YCALC!IUd@B=C:!=>MB>A=C!BAGI@BH!>I!VCHG>ALF?>!=>!
H>L>AGBTA!=>!BYV@>JLCP!

$CMH>!>I!VFHLBG@IFH:!GFM>!L>A>H!VH>J>AL>!d@>!J>RWA!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!Q<!
=>!IF!H>K>HB=F!I>N!3O!E<P;;Q:!LC=C!K@AGBCAFHBC!G@NFJ!FLHBM@GBCA>J!V>HYBLFA!C!>cB?FA!IF!
L>A>AGBF:!@JC:!G@JLC=BF!C!F=YBABJLHFGBTA!=>!KCA=CJ!C!MB>A>J:!J>Hi!H>JVCAJFMI>!=>!
^JLCJ:!>A!GCAKCHYB=F=!GCA!IFJ!=BJVCJBGBCA>J!I>RFI>J!N!H>RIFY>ALFHBFJP!

%A! >JL>! GCAL>cLC:! GFM>! YFABK>JLFH:! LFI! GCYC! IC! [F! H>GCACGB=C! IF! ?@HBJVH@=>AGBF!
F=YBABJLHFLBZF! =>! >JL>! 'HRFABJYC! =>! /BJGFIBSFGBTA:! GCAL>AB=F! >A! ICJ! =BGLiY>A>J!
3!"!DgPja;:! =>! D<ED:! ;`Pj;b:! =>! D<E;:! N! EEPaEa:! =>! D<Eg:! d@>! IFJ! >ALB=F=>J!
H>G>VLCHFJ!=>!ICJ!H>G@HJCJ!VWMIBGCJ!J>!>AG@>ALHFA!>A!IF!A>G>JB=F=!?@HU=BGF!=>!H>A=BH!
G@>ALF! =>! ICJ! KCA=CJ! H>GBMB=CJ! N! >I! CHRFABJYC! CLCHRFAL>! LB>A>! d@>! >cBRBH! J@!
G@YVIBYB>ALC:!JBA!d@>!ABAR@AF!=>!IFJ!VFHL>J!V@>=F!JCJIFNFH!J@!H>JV>GLBZF!CMIBRFGBTAP!

"I!H>JV>GLC:!IF!?@HBJVH@=>AGBF!F=YBABJLHFLBZF!=>!>JLF!%ALB=F=!=>!5CALHCI:!GCAL>AB=F!
>A! >I! =BGLFY>A! 3O!gDPQD;:! =>! D<ED:! [F! VH>GBJF=C! d@>! IFJ! >cBR>AGBFJ! FAL>HBCH>J!
GCAJLBL@N>A!>I!YFHGC!?@HU=BGC!MiJBGC!FI!G@FI!=>M>A!J@?>LFHJ>!ICJ!CHRFABJYCJ!VWMIBGCJ!
d@>! H>FIBSFA! LHFAJK>H>AGBFJ! =>! KCA=CJ:! IC! G@FI! >J! JBA! V>H?@BGBC! =>! GCALFH! GCA! IF!
KFG@ILF=!VFHF!F=CVLFH!>A!ICJ!H>JV>GLBZCJ!FGLCJ!F=YBABJLHFLBZCJ!Fd@>IIFJ!Y>=B=FJ!d@>!
>JLBY>A!A>G>JFHBFJ!VFHF!Z>IFH!VCH!J@!=>MB=C!>YVI>C!N!IF!GCHH>GLF!?@JLBKBGFGBTA!=>!ICJ!
RFJLCJP!!

%A!>JL>!J>ALB=C:!IC!CM?>LF=C!AC!J>!FZB>A>!GCA!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF!N!>KBGFGBF!N!
=>!GCALHCI:!GCAL>YVIF=CJ!>A! ICJ!FHLUG@ICJ!;O!N!bO!=>! IF!FI@=B=F! I>N!3O!E`Pbab:!FJU!
GCYC! LFYVCGC!J>!F?@JLF!F! IC!VH>ZBJLC!>A! ICJ!A@Y>HFI>J!;`!N!gQ!=>! IF! H>JCI@GBTA!
>c>ALF!3O!EPg`b:! =>! EjjQ:! NF! GBLF=F:! >A! G@FALC! J>eFIF! d@>! ICJ! =BH>GLBZCJ! =>M>A!
ZBRBIFH!GCALBA@FY>AL>!J@J!CV>HFGBCA>J:!N!d@>!IF!=CG@Y>ALFGBTA!JCMH>!LHFAJFGGBCA>J!
N![>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF!N!KFGBIBLFH!J@!J>R@BYB>ALCP!!

"=>YiJ:! IF! JBL@FGBTA! =>JGHBLF! V@>=>! FK>GLFH! IF! H>VH>J>ALFGBTA! KB>I! =>! ICJ! JFI=CJ!
BAG@HHB=CJ!>A!GF=F!@AC!=>! ICJ!VHCN>GLCJ:! BAGH>Y>ALFA=C!>I! HB>JRC!=>!d@>!>cBJLFA!
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RFJLCJ! >cL>YVCHiA>CJ! VFHF! ICJ! GCAZ>ABCJ! d@>! [FA! V>H=B=C! J@! ZBR>AGBF:! IC! d@>!
R>A>HF!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC!AC!H>KI>?>A!BAKCHYFGBTA!UAL>RHF!JCMH>!
J@J!LHFAJFGGBCA>J:!V@=B>A=C!KBAFIY>AL>!FK>GLFH!IF!LCYF!=>!=>GBJBCA>J!VCH!VFHL>!=>!
IF!J@MJ>GH>LFHUFP!

$>! H>GCYB>A=F! >A! IC! J@G>JBZC:! BYVI>Y>ALFH! GCALHCI>J! GCYC! IF! H>FIBSFGBTA! =>!
H>ZBJBCA>J!=>!GCHL>!Y>AJ@FI:!VFHF!@AF!F=>G@F=F!GCCH=BAFGBTA!>ALH>!IF!)BH>GGBTA!=>!
"=YBABJLHFGBTA!N!/BAFASFJ!N!IF!)BH>GGBTA!=>!"AiIBJBJ!N!)>JFHHCIIC!0AJLBL@GBCAFI:!GCA!>I!
KBA!=>!d@>!GF=F!@AC!=>!ICJ![>G[CJ!>GCATYBGCJ!d@>!CG@HHFA!d@>=>A!CVCHL@AFY>AL>!
=>Z>ARF=CJ:!VFRF=CJ!N!H>RBJLHF=CJ!>A!IF!GCALFMBIB=F=!=>I!VHCN>GLC:!YBABYBSFA=C!>I!
HB>JRC! =>! d@>! LHFAJG@HHF! @A! LB>YVC! YFNCH! >ALH>! IF! VH>JLFGBTA! =>I! J>HZBGBC! N! J@!
VCJL>HBCH!VFRC!N!H>A=BGBTAP!

7CH!CLHC!IF=C:!J>!H>GCYB>A=F!d@>!J>!>JLFA=FHBG>!IFJ!RICJFJ!N!=FLCJ!F!BAGI@BH!>A!>I!
F@cBIBFH:!=>!KCHYF!d@>!V>HYBLF!H>IFGBCAFH!IFJ!LHFAJFGGBCA>J!=>![CACHFHBCJ:!KFGL@HFJ:!
ZBiLBGCJ:!>ALH>!CLHCJ:!GCA!IC!H>RBJLHF=C!GCALFMI>Y>AL>:!N!J>F!VCJBMI>!IF!H>FIBSFGBTA!=>!
FAiIBJBJ:! =>L>GLFH! >Z>AL@FI>J! >HHCH>J! N! =>JZBFGBCA>J:! Y>?CHFA=C! IF! >KBGB>AGBF!
F=YBABJLHFLBZFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!>ALB=F=!J>eFIF!d@>!>K>GLBZFY>AL>!J>!R>A>HT!IF!=@VIBGB=F=!>A!>I!
H>RBJLHC!=>!ICJ![CACHFHBCJ!>A!IF!H>A=BGBTA!=>!YFNC!D<D<!=>I!/('Ejbb:!=>!IFJ!J>eCHFJ!

:! N! ICJ!
! N! :! JB>A=C! ICJ! H>RBJLHCJ! =>I! Y>J! =>! YFNC!

H>G@V>HFGBCA>J! =>I! RFJLC! FGCH=>! FI! VHCG>=BYB>ALC! GBLF=C! >A! IF! H>JV@>JLF! =>! IF!
CMJ>HZFGBTA!DP;!=>!>JL>!FGiVBL>:!VCH!IC!d@>!J>!JCIBGBLFHi!IF!H>Z>HJF!>A!>I!#BMHC!9FAGC!
VFHF!VC=>H![FG>H!IF!H>MF?F!>A!IFJ!H>A=BGBCA>J!FI!]BABJL>HBCP!

%A!G@FALC!F!ICJ![CACHFHBCJ!=>! :!BA=BGFA!d@>!>K>GLBZFY>AL>!>I!H>RBJLHC!
KBR@HF!VCH!njQ;Pj<<:!>I!d@>!GCHH>JVCA=>!FI!ZFICH!IUd@B=C:!=>MB=C!F!d@>!>I!VFRC!K@>!
H>FIBSF=C!GCA!@AF!LHFAJK>H>AGBF!=BH>GLF!F!J@!G@>ALF!>I!Dg!=>!?@ABC!=>!D<D<:!>A!>JL>!
J>ALB=C!YFABKB>JLFA!d@>! J>! JCIBGBLFHi! H>R@IFHBSFH! >A! >I! IBMHC! MFAGC! N! >A! IF! G@>ALF!
GCHHB>AL>!=>I!VHCN>GLC!>I!VFRC!=>I!BYV@>JLC!GCHH>JVCA=B>AL>P!

O9889( 4"/0$*'/&!&(&$(#!+%!\(4#!+9(

O988989( '?JB<(NHAGHC<:(@<(;B?=<@ENE<A>?:9(

Fp! $>! Z>HBKBGT! d@>! >I! )>VFHLFY>ALC! =>! 7>HJCAFJ! =>! IF! *ABZ>HJB=F=! =>! 4FIGF:!
YFALB>A>!@A!BAJLH@GLBZC!VFHF!>I!H>RBJLHC!=>!GCALHFLCJ!F![CACHFHBCJ!>A!>I!$BJL>YF!
=>!0AKCHYFGBTA!N!5CALHCI!=>I!7>HJCAFI!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C:!$0"7%(:!
d@>!F=YBABJLHF!>JL>!'HRFABJYC!=>!5CALHCI:!=CG@Y>ALC!d@>!F!IF!K>G[F!=>!>JLF!
KBJGFIBSFGBTA! FWA! AC! J>! >AG@>ALHF! JFAGBCAF=C! VCH! >I! FGLC! F=YBABJLHFLBZC!
V>HLBA>AL>:!=>!FG@>H=C!F! IC!GCAKBHYF=C!VCH!=CeF! :!.>KF!
)>VFHLFY>ALC!=>!6>JLBTA!=>!IFJ!7>HJCAFJ:!Y>=BFAL>!GCHH>C!>I>GLHTABGC:!=>!D<!
=>!FMHBI!=>!D<DEP!
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%I! [>G[C! CMJ>HZF=C! >cVCA>! F! IF! @ABZ>HJB=F=! FI! HB>JRC! =>! d@>! J>! BAL>HVH>L>!
>d@UZCGFY>AL>! C! GCY>LFA! >HHCH>J! ZCI@ALFHBCJ! >! BAZCI@ALFHBCJ! VCH! VFHL>! =>I!
V>HJCAFI:! H>JV>GLC! =>! IF! CV>HFLBZB=F=! =>I! VHCG>JC! =>! H>RBJLHC! =>I! V>HJCAFI! F!
[CACHFHBCJ!>A!$0"7%(P!

#F! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! L>A=Hi! d@>! FGL@FIBSFH! N! JFAGBCAFH! >I! H>K>HB=C!
YFA@FI! =>! VHCG>=BYB>ALCJ! VFHF! >I! H>RBJLHC! =>! GCALHFLCJ! F! [CACHFHBCJ! >A! >I!
$BJL>YF!=>!0AKCHYFGBTA!N!5CALHCI!=>I!7>HJCAFI!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C:!
$0"7%(P!

Mp! "JBYBJYC:! J>! F=ZBHLBT! d@>! IF! *ABZ>HJB=F=! =>! 4FIGF! YFALB>A>! @A! GT=BRC! =>!
GCA=@GLF:! >A! GFHiGL>H! =>! MCHHF=CH:! d@>! AC! J>! >AG@>ALHF! JFAGBCAF=C! VCH! IF!
F@LCHB=F=!=>!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J:!=>!FG@>H=C!F!IC!J>eFIF=C!VCH!=CeF!

:!)BH>GLCHF!=>!6>JLBTA!=>!IFJ!7>HJCAFJ:!GCA!K>G[F!
Ej!=>!YFHSC!=>!D<DE:!>A!>I!5@>JLBCAFHBC!=>!%ALCHAC!=>!5CALHCI!0AL>HAC!6>A>HFI!
=>!>JF!>ALB=F=:!FVIBGF=C!VCH!V>HJCAFI!=>!>JLF!5CALHFICHUF!(>RBCAFIP!

#C! FAL>HBCH:! AC! J>! FZB>A>! GCA! IC! J>eFIF=C! >A! ICJ! A@Y>HFI>J! ;<! N! gb! =>! IF!
H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! =>! >JL>! 2HRFAC! =>! 5CALHCI:! JCMH>! IF!
GCAZ>AB>AGBF! =>! H>GCH=FH! V>HBT=BGFY>AL>! IFJ! CMIBRFGBCA>J! =>I! V>HJCAFI! VCH!
Y>=BC!=>!@A!GT=BRC!=>!GCA=@GLF:!FJU!GCYC!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!
>JLH@GL@HFJ! =>! GCALHCI! BAL>HAC! d@>! =>M>! BAGI@BH! =FLCJ! JCMH>! IF! >JLH@GL@HF! N!
VCIULBGFJ! =>! @AF! BAJLBL@GBTA:! JCMH>! J@J! GFL>RCHUFJ! CV>HFLBZFJ:! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ!=>!GCALHCIP!!

#F! JBL@FGBTA! >A! GCY>ALC! >cVCA>! F! IF! @ABZ>HJB=F=! FI! HB>JRC! =>! d@>! J@J!
K@AGBCAFHBCJ! AC! G@>AL>A! GCA! @A! YFHGC! =>! H>K>H>AGBF! d@>! V>HYBLBHUF! F! IFJ!
V>HJCAFJ! F=>G@FH! GCA=@GLFJ! [FGBF! >I! M@>A! >?>HGBGBC! =>! J@J! K@AGBCA>J:! N! F!
>JLFMI>G>H!@A!GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F!IFJ!M@>AFJ!VHiGLBGFJ!=>!R>JLBTA:!
IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!BAJLBL@GBCAFIP!

)>! BR@FI! YFA>HF:! IFJ! JBL@FGBCA>J! J>eFIF=FJ! >A! ICJ! A@Y>HFI>J! DPEPE! N! DPEPD:!
GCALHFZB>A>A!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!;O!=>!IF!FACLF=F!I>N!3O!EjP``<:!>I!G@FI!
J>eFIF!d@>!IFJ!=>GBJBCA>J!>JGHBLFJ!d@>!F=CVL>!IF!"=YBABJLHFGBTA!J>!>cVH>JFHiA!
VCH!Y>=BC! =>! FGLCJ! F=YBABJLHFLBZCJ:! >AL>A=B^A=CJ>! VCH! ^JLCJ:! IFJ! =>GBJBCA>J!
KCHYFI>J!>A!IFJ!G@FI>J!J>!GCALB>A>A!=>GIFHFGBCA>J!=>!ZCI@ALF=:!H>FIBSF=FJ!>A!>I!
>?>HGBGBC!=>!@AF!VCL>JLF=!VWMIBGF! oFVIBGF! GHBL>HBC! GCAL>AB=C!>A!>I! =BGLFY>A!3O!
EPag;:!=>!D<Eb:!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGFpP!

%JF!@ABZ>HJB=F=!=>M>Hi!GCAGH>LFH!IF!Y>=B=F:!GCAK>GGBCAFA=C:!JCGBFMBIBSFA=C!N!
FVHCMFA=C!>I!H>K>HB=C!GT=BRC!=>!GCA=@GLFP!

Gp! $>R@B=FY>AL>:!J>!F=ZBHLBT!d@>!>JF!>ALB=F=!AC!YFALB>A>!@AF!>JLHFL>RBF!KCHYFI!C!
YFA@FI! d@>!V>HYBLF!VH>Z>ABH! N!YCABLCH>FH! VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!
IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!FJU!GCYC!
IF!=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*"/:!J>RWA!
IC! BAKCHYF=C! VCH! =CA! :! .>K>! =>! )>VFHLFY>ALC! =>!
7HCG>JCJ!N!(B>JRCJ!5CHVCHFLBZCJ:!GCA!K>G[F!Ea!YFHSC!=>!D<DE:!>A!5@>JLBCAFHBC!
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=>!%ALCHAC! =>!5CALHCI! 0AL>HAC!6>A>HFI! FVIBGF=C! VFHF! >ZFI@FH! >I! FYMB>AL>! =>!
GCALHCI!=>!>JF!@ABZ>HJB=F=P!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!;j:!=>!IF!H>JCI@GBTA!
>c>ALF! 3O! EPg`b:! =>! EjjQ:! >A! CH=>A! F! d@>! ICJ! =BH>GLBZCJ! =>M>A! Z>IFH!
GCALBA@FY>AL>! VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F!
ICJ!VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>!IF!ZBRBIFAGBF!=>!
IFJ!CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!
=>!ICJ!H>J@ILF=CJ!VH>L>A=B=CJP!%JLF!LFH>F!=>M>!BAGI@BHJ>!=>ALHC!=>!ICJ!Y^LC=CJ!N!
VHCG>=BYB>ALCJ!J>I>GGBCAF=CJ!VCH!IF!=BH>GGBTA!VFHF!GCALHCIFH!IFJ!CV>HFGBCA>J!N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

"=>YiJ:!ICJ![>G[CJ!=>JGHBLCJ!GCAJLBL@N>A!@AF!=>MBIB=F=!=>!GCALHCI!d@>!VC=HUF!
FK>GLFH! JBRABKBGFLBZFY>AL>! F! >J>! >JLFMI>GBYB>ALC! =>! >=@GFGBTA! J@V>HBCH:! VCH!
G@FALC:!IF!KFILF!=>!B=>ALBKBGFGBTA!N!>ZFI@FGBTA!=>!ICJ!HB>JRCJ!FJCGBF=CJ!FI!IFZF=C!
=>!FGLBZCJ:!ICJ!=>IBLCJ!K@AGBCAFHBCJ!N!>I!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC!AC!V>HYBL>!
=BJ>eFH! @A! JBJL>YF! VH>Z>ALBZC! BAL>HAC! FGCH=>! F! IFJ! GFHFGL>HUJLBGFJ! =>! IF!
@ABZ>HJB=F=!N!d@>!GCALHBM@NF!F!IF!YBLBRFGBTA!=>!ICJ!HB>JRCJ!FJCGBF=CJ!F!=BG[FJ!
YFL>HBFJP!

)F=C! IC! FAL>HBC:! IF! *4"#! L>A=Hi! d@>! BYVI>Y>ALFH! IF! Y>=B=F! GCY@ABGF=F:!
=BJ>eFA=C!>I!YC=>IC!=>!VH>Z>AGBTA!=>!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!
KBAFAGBFYB>ALC! =>I! L>HHCHBJYC:! >IFMCHFA=C! N! JFAGBCAFA=C! ICJ! BAJLH@GLBZCJ! N!
VHCG>=BYB>ALCJ!d@>!H>R@IFA!>JFJ!YFL>HBFJ:!IC!G@FI!J>Hi!ZFIB=F=C!>A!@AF!VHTcBYF!
KBJGFIBSFGBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! GCAL>JLFGBTA:! IF! F@LCHB=F=! =>! >JF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! BA=BGF! IC!
JBR@B>AL>q!

(>JV>GLC!FI!IBL>HFI!Fp!d@>!=@HFAL>!>I!VHBY>H!J>Y>JLH>!=>I!VH>J>AL>!FeC:!J>!FGL@FIBSFHi!
N! J>! KCHYFIBSFHi! >I! GBLF=C! BAJLH@GLBZC:! =>! YFA>HF! d@>! d@>=>! FIBA>F=C! F! IFJ!
VIFLFKCHYFJ!CV>HFLBZFJ!>A!@JCP!

%A!FL>AGBTA!=>I!IBL>HFI!Mp:!IF!F@LCHB=F=!=>!IF!*4"#!>cVCA>!d@>!>I!)>VFHLFY>ALC!=>!
6>JLBTA!=>!IFJ!7>HJCAFJ!LHFMF?FHi!>J>!BAJLH@GLBZC!=@HFAL>!>I!LHFAJG@HJC!=>I!VHBY>H!
J>Y>JLH>!=>!>JL>!FeC:!F! KBA!=>!JCGBFMBIBSFHIC!N! KCHYFIBSFHIC!F!YiJ!LFH=FH!>I!VHBY>H!
LHBY>JLH>!=>I!FeC!D<DDP!

/BAFIY>AL>:! >A! H>IFGBTA! FI! IBL>HFI! Gp:! >I! H>GLCH! =>! IF! @ABZ>HJB=F=! H>JVCA=>! d@>! IF!
)BH>GGBTA!6>A>HFI! =>!"J>R@HFYB>ALC! =>! IF!5FIB=F=! N! 7IFABKBGFGBTA:! J>! >AG@>ALHF!
LHFMF?FA=C!@AF!VHCV@>JLF!=>!VIFA!=>!FGGBTA!VFHF!>I!=BJ>eC!>!BYVI>Y>ALFGBTA!=>!@A!
YC=>IC!GCHVCHFLBZC!=>!VH>Z>AGBTA!=>I! IFZF=C!=>!FGLBZCJ! o#"p:!=>IBLCJ! K@AGBCAFHBCJ!
o)/p!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC!o/4p:!GCAKCHY>!F!LH>J!K@>AL>J!=>!BAKCHYFGBTAq!
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KCHYFIBSF=C!VCH!Y>=BC!=>I!=>GH>LC!>c>ALC!3O!EPDbg!=>!D<E`:!=>!IF!*ABZ>HJB=F=!=>!
4FHFVFGiP!

7CH!J@!VFHL>:!>A!IC!d@>!=BG>!H>IFGBTA!GCA!ICJ!GCAZ>ABCJ!*4"!EPjbQ!N!*4"!DP<bb:!=>!
D<Ej!N!D<D<:!H>JV>GLBZFY>AL>:!ICJ!G@FI>J!J>!ZBAG@IFA!GCA!IF!FJBRAFGBTA!=>!H>G@HJCJ!
=>ACYBAF=F:! "VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J! %JLFLFI>J:! "0*%:! GFM>! [FG>H!
VH>J>AL>:!d@>!>I!=>GH>LC!3O!EDE:!=>!D<D<:!d@>!(>RIFY>ALF!IF!%?>G@GBTA!=>I!t"VCHL>!
0AJLBL@GBCAFI!*ABZ>HJB=F=>J!%JLFLFI>J!#>N!3m!DEP<jg:!=>I!]03%)*5:!>JLBV@IF!>A!J@!
FHLUG@IC!EO:!>A!IC!d@>!BAL>H>JF:!d@>!>I!GBLF=C!FVCHL>!LB>A>!VCH!CM?>LC!KBAFAGBFH!=>!KCHYF!
V>HYFA>AL>!F!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J:!VFHF!>I!G@YVIBYB>ALC!=>!IFJ!K@AGBCA>J!=>!
=CG>AGBF:!BAZ>JLBRFGBTA:!GH>FGBTA!FHLUJLBGF:!BAACZFGBTA:!>cL>AJBTA!N!ZBAG@IFGBTA!GCA!
>I!Y>=BC:!=>!FG@>H=C!GCA!IF!YBJBTA!N!F!ICJ!VHBAGBVBCJ!d@>!I>J!JCA!VHCVBCJ:!J>eFIF=CJ!
>A!>I!4UL@IC!0!=>!IF!I>N!3m!DEP<jg:!ICJ!d@>!>A!ABARWA!GFJC!J>!H>IFGBCAFA!GCA!>I!VFRC!
=>I!/CA=C!$CIB=FHBC!=>!5H^=BLC!*ABZ>HJBLFHBCP!

%A!>JL>!YBJYC!CH=>A!=>!B=>FJ:!>J!Y>A>JL>H!J>eFIFH!d@>!J>RWA!IC!>JLBV@IF=C!>A!IF!
I>N!3O!DEPEjD!=>!D<Ej:!=>!7H>J@V@>JLC!=>I!$>GLCH!7WMIBGC!FeC!D<D<:!7FHLB=F!<j:!
5FVUL@IC!j<:!7HCRHFYF!<D:!$@MLUL@IC!Dg:!UL>Y!<;:!FJBRAFGBTA!̀ <a:!6ICJF!3O!<`:!BA=BGF!
d@>:!>JLCJ!H>G@HJCJ!J>!>ALH>RFHiA!F!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J!=>!GCAKCHYB=F=!FI!
=>GH>LC! 3m! EDE! =>! D<Ej:! =>I! ]03%)*5:! N! J@J! YC=BKBGFGBCA>J:! VCH! >A=>:! =BG[C!
H>RIFY>ALC!>J!FVIBGFMI>!LFALC!F!ICJ!GCAZ>ABCJ!*4"!EPjbQ!N!*4"!DP<bb:!=>!D<Ej!N!
D<D<:!H>JV>GLBZFY>AL>P!

"!J@!Z>S:!AC!V>HYBL>!=FH!G@YVIBYB>ALC!F!IC!>JLFMI>GB=C!FI!V@ALC!bP;:!JCMH>!RFJLCJ!
>I>RBMI>J:!=>I!]FA@FI!=>!'V>HFGBCA>J!o]'7p!=>I!VH^JLFYC!90(/!3O!`Pa`b_5#:!=>I!
9FAGC!0AL>HAFGBCAFI!=>!(>GCAJLH@GGBTA!N!/CY>ALC:!d@>!>JLFMI>G>:!>A!IC!V>HLBA>AL>:!
d@>! IFJ! *ABZ>HJB=F=>J! %JLFLFI>J! o%*$p:! >?>G@LFHiA! RFJLCJ! AC! F=d@BHBMI>J! d@>!
GCAJBJLBHiA!VHBAGBVFIY>AL>!>A! JFIFHBCJ! N! [CACHFHBCJ! N! CLHCJ! GCJLCJ!F=YBABJLHFLBZCJ!
LFI>J! GCYC! V>H! =B>YJ:! RFJLCJ! =>! GCY@ABGFGBTA:! J>HZBGBCJ! VWMIBGCJ:! BYV@>JLCJ:!
RFJLCJ!MFAGFHBCJ!N!CLHCJ!RFJLCJ!d@>!AC!L>ARFA!IF!GFHFGL>HUJLBGF!=>!J>H!XF=d@BHBMI>J\P!!

%A! >I!YBJYC! J>ALB=C:! >I! GFVUL@IC!10:! JCMH>! F=d@BJBGBCA>J! =>I! BA=BGF=C!YFA@FI! =>!
CV>HFGBCA>J! >JLFMI>G>:! >A! IC! d@>! BAL>H>JF:! d@>! ICJ! RFJLCJ! >I>RBMI>J! MF?C! IF!
KBAFAGBFGBTA! =>I! 9FAGC!]@A=BFI! BAGI@BHiA! JCIFY>AL>! FHLUG@ICJ! AC! F=d@BHBMI>J! LFI>J!
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GCYC!JFIFHBCJ!N!GCJLCJ!=>!CV>HFGBTA:!>ALB^A=FJ>!VCH!>IICJ!KFGL@HFJ!=>!>I>GLHBGB=F=:!
FR@F:!FIGFALFHBIIF=C:!N!CLHCJ!FJBYBIFMI>J:!JBA!GCAJB=>HFH! IF!V>HLBA>AGBF!=>I!VFRC!=>!
=BG[C!GCAG>VLC!GBLF=C!>A!>I!FA>cC!3O!DDP!

"JBYBJYC:! GFM>! VH>GBJFH! d@>! =>! GCAKCHYB=F=! GCA! >I! GHBL>HBC! GCAL>AB=C! >A! ICJ!
=BGLiY>A>J!3!"!QPgDa!N!jQPQ<E:!FYMCJ!=>!D<Eb:!N!DjPDag:!=>!D<EQ:!>ALH>!CLHCJ:!>I!
H>G>VLCH! =>! KCA=CJ! VWMIBGCJ! J>! >AG@>ALHF! >A! >I! BYV>HFLBZC! =>! BAZ>HLBHICJ! >A! ICJ!
CM?>LBZCJ!N!H@MHCJ!=>!RFJLCJ!F@LCHBSF=CJ!VCH!IF!ACHYFLBZF!FVIBGFMI>!F!IF!LHFAJK>H>AGBF:!
N! d@>! J>! >AG@>ALHFA! =>LFIIF=CJ! >A! ICJ! FG@>H=CJ! =>! ZCI@ALF=>J! C! FGLCJ!
F=YBABJLHFLBZCJ! FVHCMFLCHBCJ! =>I! LHFJVFJC!=>! ICJ! H>JV>GLBZCJ! GF@=FI>J:! =>ALHC! =>I!
V>HUC=C!>JLFMI>GB=C!VFHF!IF!>?>G@GBTA!=>I!GCHH>JVCA=B>AL>!VHCN>GLC!C!VHCRHFYFP!

"!YFNCH!FM@A=FYB>ALC:!>I!GBLF=C!=BGLFY>A!3O!DjPDag:!=>!D<EQ:!J>eFIF!d@>!IF!@AB=F=!
CLCHRFAL>!=>M>!>cBRBH!F! IF!H>G>VLCHF!d@>!HBA=F!G@>ALF!Y>AJ@FIY>AL>!=>!LC=CJ! ICJ!
H>G@HJCJ!LHFJVFJF=CJ!VFHF!Z>HBKBGFH!J@!BAZ>HJBTAP!

%AJ>R@B=F:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!FACLF=F!H>JCI@GBTA!3O!;<:!
=>!D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!
>I! CLCHRFAL>:! @! CMJ>HZF=F! VCH! IF! 5CALHFICHUF! 6>A>HFI:! J>F! LCLFI! C! VFHGBFIY>AL>:!
R>A>HFHi!IF!CMIBRFGBTA!=>!H>JLBL@BH!Fd@>IICJ!H>G@HJCJ!AC!H>A=B=CJ:!CMJ>HZF=CJ!NfC!AC!
>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!IF!I>NP!

#F!=>KBGB>AGBF!J>eFIF=F!VH>G>=>AL>Y>AL>:!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!
IFJ! H>A=BGBCA>J! J>FA! H>G[FSF=FJ! N! ICJ! BAKCHY>J! J>FA! GFIBKBGF=CJ! GCYC!
BAJFLBJKFGLCHBCJP!

%A!H>IFGBTA!F!IC!FAL>HBCHY>AL>!J>eFIF=C:!J>!H>GCYB>A=F!F!>JF!>ALB=F=!F=CVLFH!IFJ!
Y>=B=FJ!V>HLBA>AL>J:! F! KBA!=>!d@>!>A! IC! J@G>JBZC:! ICJ! H>VCHL>J!=>! H>A=BGBCA>J!=>!
G@>ALFJ! VH>J>ALF=CJ! FI! ]03%)*5:! BAGI@NFA! >A! J@J! RICJFJ! BAKCHYFGBTA! GIFHF:!
=>LFIIF=F! N!>cVIUGBLF!=>I! H>RBJLHC!=>! ICJ!RFJLCJ! BAKCHYF=CJ:! VFHF!FJU:!YBABYBSFH!>I!
HB>JRC! =>! d@>! IFJ! H>A=BGBCA>J! H>FIBSF=FJ! VCH! >JLCJ! GCAG>VLCJ! =>JZBHLW>A! IF!
AFL@HFI>SF!=>!ICJ!YCALCJ!>?>G@LF=CJ:!Z>IFA=C!FJU!VCH!IF!V>HLBA>AGBF!>A!IF!@LBIBSFGBTA!
=>!IFJ!K@>AL>J!=>!KBAFAGBFYB>ALC!N!IF!GCAJBR@B>AL>!H>A=BGBTA!=>!G@>ALFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*4"!J>eFIF!>A!J@!H>JV@>JLF:!d@>!ICJ!RFJLCJ!CM?>LF=CJ:!GCHH>JVCA=>A!F!VFRCJ!
VCH!=>@=FJ!GCA!>I!/CA=C!$CIB=FHBC!=>!5H^=BLC!*ABZ>HJBLFHBC:!=>!ICJ!VH>JLF=CH>J!=>!
J>HZBGBCJ!GCALHFLF=CJ!MF?C!IF!YC=FIB=F=!=>![CACHFHBCJ:!G@NFJ!IFMCH>J!J>!>AYFHGFA!
>A!IFJ!BABGBFLBZFJ!N!CM?>LBZCJ!>cV@>JLCJ!>A!>I!H>K>HB=C!FA>cCP!

"RH>RF!d@>!=BG[CJ!J>HZB=CH>J!F@LCHBSFHCA!IF!H>FIBSFGBTA!=>!ICJ!=>JG@>ALCJ!Y>=BFAL>!
GCHH>CJ! >I>GLHTABGCJ! C! KBHYFJ! =>! GCAZ>ABCJ:! GCA! IF! KBAFIB=F=! =>! G@YVIBH! GCA! J@!
CMIBRFGBTA!=>!VFRC:!F=?@ALFA=C!=BG[CJ!=CG@Y>ALCJ!F!J@!H>JV@>JLFP!7@AL@FIBSFA=C!
=>! BR@FI! YFA>HF! d@>:! >I! GFHRC! F! ICJ! VHCN>GLCJ! J>! >K>GL@T! FI! YCALC! LCLFI! =>! ICJ!
[CACHFHBCJ!GCAZ>AB=CJ!VCH!ICJ!J>HZBGBCJ!VH>JLF=CJP!
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]>=BFAL>! >I! FAiIBJBJ! >! BAJV>GGBTA! =>! IFJ! VIFABIIFJ! =>! H>A=BGBTA! =>! RFJLCJ! d@>!
YFALB>A>!IF!*ABZ>HJB=F=!=>!4FHFVFGi:!J>!B=>ALBKBGFHCA!>HHCH>J!>A!IF!GIFJBKBGFGBTA!=>!
H>RBJLHCJ! =>! LHFAJFGGBCA>J! d@>! AC! GCHH>JVCA=>A! F! IF! AFL@HFI>SF! =>I! RFJLC!
H>RBJLHF=C:! LC=F! Z>S! d@>! J>! CMJ>HZT! d@>! >cBJL>A! RFJLCJ! FJCGBF=CJ! FI! VFRC! =>!
KFGL@HFJ:!ICJ!G@FI>J!J>!>AG@>ALHFA!GIFJBKBGF=CJ!GCYC!RFJLCJ!=>!H>Y@A>HFGBCA>J!N!
[CACHFHBCJ:!JB>A=C!d@>!J@!AFL@HFI>SF!GCHH>JVCA=>!F!CLHCJ!RFJLCJ:! ICJ!G@FI>J!J>!
=>LFIIF!>A!>I!JBR@B>AL>!LFMIFP!

4FMIF!3O!DD!
%HHCH>J!>A!IF!GIFJBKBGFGBTA!=>I!RFJLCP!

5'&W$!#&, !/$+#", ./_h#$1, R$!Z",, 1&+#&,
1(+$0/!,

0$.!'(5!(*+,

/#",2V3LL, '9BS:@C@,
ZSO<?C@,

ZC?C:<:>C@,a&;:<@,
!C?;:<;<B>C?9@b,

2Qc3Kc2323, ,D3V333V333,,
R<BV,+q,Q33HF,

QGVKD2VK33cD,/?>N9:@>=<=,
09,-<,R:C?;9:<,

/#",DVKLJ, '9BS:@C@,
ZSO<?C@,

.9:N>B>C@,"S=>CN>@S<89@,
U,=9,!COS?>B<B>P?,,

DHcD3c2323, DGVLKD,, !<?B98<,;989AC?d<,.9\k?,
R<BV,+q,JLJDLLLL,

/#",DVKLJ, '9BS:@C@,
ZSO<?C@,

.9:N>B>C@,"S=>CN>@S<89@,
U,=9,!COS?>B<B>P?,

2GcD3c2323, ,DGVLKD,, !<?B98<,;989AC?d<,.9\k?,
R<BV,+q,JLJDGD3H,

#&#"-, D3V3HLVDQ2, ,
RS9?;9,=9,(?AC:O<B>P?7,$8<MC:<B>P?,T:CT><F,9?,M<@9,<,8C@,<?;9B9=9?;9@,T:CTC:B>C?<=C@,TC:,8<,/?>N9:@>=<=,=9,
#<:<T<BYV,

#C!=>JGHBLC!GCALHFZB>A>!IC!=BJV@>JLC!>A!>I!A@Y>HFI!g`:!=>!IF!Y>AGBCAF=F!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!d@>!BA=BGF!d@>:!IFJ!LHFAJFGGBCA>J!=>M>A!H>RBJLHFHJ>!=>MB=FY>AL>!
GIFJBKBGF=FJP!5CYVI>Y>ALF!>I!A@Y>HFI!b<:!J>eFIFA=C!d@>!IF!GIFJBKBGFGBTA!V>HLBA>AL>!
=>! IFJ! LHFAJFGGBCA>J! LB>A>! VCH! KBAFIB=F=! RFHFALBSFH! @AF! BAKCHYFGBTA! KBFMI>:! >IIC!
BYVIBGF! CHRFABSFH! N! VHCG>JFH! IF! BAKCHYFGBTA! F! VFHLBH! =>! IF! G@FI! J>! R>A>HFA! ICJ!
BAKCHY>J:!ICJ!VIFA>J!N!>JLF=CJ!KBAFAGB>HCJP!

#F! JBL@FGBTA! VH>G>=>AL>Y>AL>! >cV@>JLF:! GCAII>ZF! HB>JRCJ! >A! >I! GCAL>cLC! =>! IF!
FVHCMFGBTA!=>!RFJLCJ!C!=>J>YMCIJCJ!d@>!AC!GCHH>JVCA=FA!F!ICJ!VHCN>GLCJ!d@>!J>!
BYV@LFA:!N!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!IFJ!G@>ALFJ!
=>!RFJLCJ:!V@=B>HFA!>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ!VCH!
IF!>ALB=F=!F@=BLF=F:!VHC=@GLC!=>!H>RBJLHCJ!d@>!AC!GCHH>JVCA=>A!FI! BAJLH@Y>ALC!=>!
KBAFAGBFYB>ALC! H>JV>GLBZC:! R>A>HFA=C! GCA! >IIC! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I!
VHCN>GLC:!AC!H>KI>?>A!BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!
IF!GCHH>GLF!LCYF!=>!=>GBJBCA>JP!

)F=C! IC!>cV@>JLC:! J>! BAJLF!F! IF!>ALB=F=!F! KCHYFIBSFH!@A!VHCG>=BYB>ALC!=>!GCALHCI!
L>A=B>AL>! F! =>L>GLFH! N! YBLBRFH! CVCHL@AFY>AL>! >HHCH>J! >A! IF! GIFJBKBGFGBTA! =>! IFJ!
G@>ALFJ! BAKCHYF=FJ! >A! J@! VIFABIIF! =>! H>=BGBTA! VH>J>ALF=F! FI!]03%)*5:! F! KBA! =>!
RFHFALBSFH! d@>! IFJ! LHFAJFGGBCA>J! H>RBJLHF=FJ! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! J>FA! =>!
FG@>H=C!F!J@!AFL@HFI>SFP!
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%I! (>GLCH! J>eFIF! >A! J@! H>JV@>JLF:! d@>! ICJ! >HHCH>J! F=Z>HLB=CJ:! J>! >AG@>ALHFA!
FGL@FIY>AL>!H>GLBKBGF=CJ!>A!IF!H>A=BGBTA!GCHH>JVCA=B>AL>!FI!Y>J!=>!FMHBI!=>!D<DE:!N!
d@>:!GCA!IF!KBAFIB=F=!=>!H>=@GBH!HB>JRCJ!FJCGBF=CJ!F!IF!CV>HFLBZB=F=!=>!IF!R>JLBTA!=>!
VHCN>GLCJ! CKBGBFIBSF=CJ:! BAGCHVCHFHF! VHCG>=BYB>ALCJ! =>! GCALHCI! F=BGBCAFI>J:!
J@V>HZBJBCA>J!N!Y>=BCJ!=>!Z>HBKBGFGBTAP!!

"! J@! Z>S:! FRH>RF! d@>! VHCG>=>Hi! F! H>FIBSFH! GCL>?CJ! V>HBT=BGCJ! =>! IF! BAKCHYFGBTA!
BYV@LF=F!F!ICJ!RFJLCJ!=>!ICJ!VHCN>GLCJ:!N!d@>!=BG[C!GCALHCI!d@>=FHi!H>KI>?F=C!>A!@AF!
VIFABIIF!ZBJF=F!VCH!IF!GCCH=BAF=CHF!=>!VHCN>GLCJ!N!IF!@AB=F=!=>!FAiIBJBJP!#C!FAL>HBCH:!
=>!GCAKCHYB=F=!F! IC! BA=BGF=C!>A!>I! X]FA@FI!=>!VHCG>=BYB>ALC!VFHF!CV>HFGBCA>J!N!
H>A=BGBCA>J!=>!H>G@HJCJ!=>!KBAFAGBFYB>ALC!VHCZ>AB>AL>J!=>I!]03%)*5\:!FVHCMF=C!
VCH! H>JCI@GBTA! >c>ALF! 1P"P/P! 3Og<aPD<Ej:! =>! DQ! =>! J>VLB>YMH>! =>! D<Ej! N!
GCYVI>Y>ALF=C! VCH! H>JCI@GBTA! >c>ALF! 1P"P/P! 3O! <PEagfD<DE:! =>! EE! =>!YFNC! =>!
D<DEP!

O98O9V9( )H:>?:(;?B(=?N;BH(@<(JE<A<:(g()H:>?:(PG<(A?(:<(H`G:>HA(HC(?J`<>EI?(@<C(
=?AI<AE?9(

$>!Z>HBKBGT!d@>!>A!ICJ!GCAZ>ABCJ!*4"!EPajj!N!*4"!EP`bQ:!>A!VFHLBG@IFH!>A!ICJ!UL>YJ!
BAJLFIFGBCA>J!>A!R>A>HFIl!BAJ@YCJ!=>!@JC!>A!IFMCHFLCHBCJ!N!LFII>H>Jl!N!>d@BVCJ!=>!
IFMCHFLCHBCJ!N!=>!LFII>H>J:!VCH!@AF!J@YF!LCLFI!=>!nD;PDE`PjgD:!J>RWA!J>!>cVCA>!>A!
>I!FA>cC!3O!D;:!J>!>K>GL@FHCA!RFJLCJ!d@>!AC!J>!F?@JLFHCA!F!ICJ![BLCJ!=>!ICJ!G@FLHC!
>?>J!>JLHFL^RBGCJ!d@>!Fd@>I!GCAL>YVIF:!>JLFMI>GB=CJ!>A! IF!GIi@J@IF!J>R@A=F!=>I!
GBLF=C!FG@>H=C!=>!ZCI@ALF=>JP!

#C!FAL>HBCH:!AC!V>HYBL>!=FH!G@YVIBYB>ALC!F!IC!>JLFMI>GB=C!FI!V@ALC!bP;:!JCMH>!RFJLCJ!
>I>RBMI>J:!=>I!]FA@FI!=>!'V>HFGBCA>J!o]'7p!=>I!VH^JLFYC!90(/!3O!`Pa`b_5#:!=>I!
9FAGC!0AL>HAFGBCAFI!=>!(>GCAJLH@GGBTA!N!/CY>ALC:!d@>!>JLFMI>G>:!>A!IC!V>HLBA>AL>:!
d@>!IFJ!%*$:!>?>G@LFHiA!RFJLCJ!AC!F=d@BHBMI>J!d@>!GCAJBJLBHiA!VHBAGBVFIY>AL>!>A!
JFIFHBCJ!N![CACHFHBCJ!N!CLHCJ!GCJLCJ!F=YBABJLHFLBZCJ!LFI>J!GCYC!V>H!=B>YJ:!RFJLCJ!
=>!GCY@ABGFGBTA:!J>HZBGBCJ!VWMIBGCJ:! BYV@>JLCJ:!RFJLCJ!MFAGFHBCJ!N!CLHCJ!RFJLCJ!
d@>!AC!L>ARFA!IF!GFHFGL>HUJLBGF!=>!J>H!XF=d@BHBMI>J\P!!

%A!>I!YBJYC!J>ALB=C:!>I!GFVUL@IC!10:!JCMH>!F=d@BJBGBCA>J!=>I!J>eFIF=C!YFA@FI!=>!
CV>HFGBCA>J! >JLFMI>G>:! >A! IC! d@>! BAL>H>JF:! d@>! ICJ! RFJLCJ! >I>RBMI>J! MF?C! IF!
KBAFAGBFGBTA!=>I!9FAGC!]@A=BFI! BAGI@BHiA!JCIFY>AL>!FHLUG@ICJ!AC!F=d@BHBMI>J!LFI>J!
GCYC!JFIFHBCJ!N!GCJLCJ!=>!CV>HFGBTA:!>ALB^A=FJ>!VCH!>IICJ!KFGL@HFJ!=>!>I>GLHBGB=F=:!
FR@F:!FIGFALFHBIIF=C:!N!CLHCJ!FJBYBIFMI>J:!JBA!GCAJB=>HFH!IF!V>HLBA>AGBF!=>!IF!GCYVHF!
=>!ICJ!MB>A>J!Y>AGBCAF=CJ!>A!>I!GBLF=C!FA>cC!3O!D;:!>A!>JCJ!UL>YJP!

"JBYBJYC:! GFM>! VH>GBJFH! d@>! =>! GCAKCHYB=F=! GCA! >I! GHBL>HBC! GCAL>AB=C! >A! ICJ!
=BGLiY>A>J!3!"!QPgDa!N!jQPQ<E:!FYMCJ!=>!D<Eb:!N!DjPDag:!=>!D<EQ:!>ALH>!CLHCJ:!>I!
H>G>VLCH! =>! KCA=CJ! VWMIBGCJ! J>! >AG@>ALHF! >A! >I! BYV>HFLBZC! =>! BAZ>HLBHICJ! >A! ICJ!
CM?>LBZCJ!N!H@MHCJ!=>!RFJLCJ!F@LCHBSF=CJ!VCH!IF!ACHYFLBZF!FVIBGFMI>!F!IF!LHFAJK>H>AGBF:!
N! d@>! J>! >AG@>ALHFA! =>LFIIF=CJ! >A! ICJ! FG@>H=CJ! =>! ZCI@ALF=>J! C! FGLCJ!
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F=YBABJLHFLBZCJ! FVHCMFLCHBCJ! =>I! LHFJVFJC!=>! ICJ! H>JV>GLBZCJ! GF@=FI>J:! =>ALHC! =>I!
V>HUC=C!>JLFMI>GB=C!VFHF!IF!>?>G@GBTA!=>I!GCHH>JVCA=B>AL>!VHCN>GLC!C!VHCRHFYFP!

"!YFNCH!FM@A=FYB>ALC:!>I!GBLF=C!=BGLFY>A!3O!DjPDag:!=>!D<EQ:!J>eFIF!d@>!IF!@AB=F=!
CLCHRFAL>!=>M>!>cBRBH!F! IF!H>G>VLCHF!d@>!HBA=F!G@>ALF!Y>AJ@FIY>AL>!=>!LC=CJ! ICJ!
H>G@HJCJ!LHFJVFJF=CJ!VFHF!Z>HBKBGFH!J@!BAZ>HJBTAP!

%AJ>R@B=F:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!FACLF=F!H>JCI@GBTA!3O!;<:!
=>!D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!
>I! CLCHRFAL>:! @! CMJ>HZF=F! VCH! IF! 5CALHFICHUF! 6>A>HFI:! J>F! LCLFI! C! VFHGBFIY>AL>:!
R>A>HFHi!IF!CMIBRFGBTA!=>!H>JLBL@BH!Fd@>IICJ!H>G@HJCJ!AC!H>A=B=CJ:!CMJ>HZF=CJ!NfC!AC!
>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!IF!I>NP!

#F!=>KBGB>AGBF!J>eFIF=F!VH>G>=>AL>Y>AL>!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!
IFJ! H>A=BGBCA>J! J>FA! H>G[FSF=FJ! N! ICJ! BAKCHY>J! J>FA! GFIBKBGF=CJ! GCYC!
BAJFLBJKFGLCHBCJ:!>A!G@NC!GFJC!J>!>AL>A=>HiA!GCYC!AC!FG>VLF=CJ!N:!VCH!LFALC:!GCA!
BAG@YVIBYB>ALC!=>!FZFAG>P!

$>! H>GCYB>A=F! d@>! IF! >ALB=F=! >=@GFLBZF! =>! YFA>HF! GCA?@ALF! GCA! >I! ]03%)*5!
>JLFMI>SGF! C! H>=>KBAFA! ICJ! RFJLCJ! F! BAG@HHBH! >A! ICJ! H>JV>GLBZCJ! GCAZ>ABCJ:! GCA! >I!
CM?>LBZC!=>!F?@JLFHJ>!FI!YFA@FI!=>!CV>HFGBCA>J!o]'7pP!

"=>YiJ:!N!>A!GCAGCH=FAGBF!GCA!IC!FAL>HBCHY>AL>!>cV@>JLC:!J>!J@RB>H>!F!IF!F@LCHB=F=!
>=@GFGBCAFI:! BAJLH@BH! N! =CLFH! =>! @AF! GFVFGBLFGBTA! FGCH=>! F! IFJ! K@AGBCA>J! d@>!
=>JFHHCIIFA! ICJ! =BH>GLCH>J! =>! IFJ! @AB=F=>J! H>JVCAJFMI>J! =>! ICJ! VHCN>GLCJ! N! >I!
V>HJCAFI!d@>!R>JLBCAF!>I!VHCG>JC!=>!IF!F=d@BJBGBTA!=>!ICJ!MB>A>J!N!J>HZBGBCJ!>A!IFJ!
YFL>HBFJ!H>IFGBCAF=FJ!GCA!>I!]'7!=>I!VH^JLFYC!>A!GCY>ALC:!>A!G@FALC!F!ICJ!LBVCJ!
=>!RFJLCJ!d@>!J>!V@>=>A!H>FIBSFH!=>!GCAKCHYB=F=!F!=BG[F![>HHFYB>ALF:! IC!FAL>HBCH!
GCA! >I! CM?>LBZC! =>! FYVIBFH! N! @ABKCHYFH! >I! GCACGBYB>ALC! =>! ICJ! K@AGBCAFHBCJ! d@>!
VFHLBGBVFA!=>!ICJ!VHCG>JCJ:!N!GCA!>IIC!YBABYBSFH!>I!HB>JRC!=>!>K>GL@FH!RFJLCJ!d@>!AC!
J>! F?@JL>A! F! ICJ! [BLCJ! =>! ICJ! GCAZ>ABCJ! >JLFMI>GB=CJ! N! =>I! GBLF=C! YFA@FI! =>!
CV>HFGBCA>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!H>IFGBTA!GCA!>JL>!V@ALC:!IF!F@LCHB=F=!@ABZ>HJBLFHBF!BA=BGF!d@>:!>A!>I!VHCN>GLC!*4"!
EPajj:!FYMCJ!RFJLCJ!G@>ALFA!GCA!IF!V>HLBA>AGBF!FVHCMF=F!VCH!VFHL>!=>I!FAFIBJLF!=>I!
)/0:!F!LHFZ^J!=>!IFJ!KBG[FJ!3!"#j!N!Db:!=>ACYBAF=FJ!t0YVI>Y>ALFGBTA!=>!VHCN>GLC!
>I^GLHBGC!VFHF! IFMCHFLCHBCJ!=>! IF! IUA>F!=>!"RHCACYUFt! N! t5CYVHF!=>! BYVI>Y>ALCJ!
VFHF!IF!H>VFHFGBTA!=>!JBJL>YF!=>!HB>RC!=>!FILF!KH>G@>AGBF!oRCL>Cp!=>!IF!/FG@ILF=!=>!
5B>AGBFJ!"RHCATYBGFJt:!FVHCMF=FJ!>I!D;!=>!YFNC!=>!D<Ej!N!>I!Eb!=>!J>VLB>YMH>!=>!
D<D<:!H>JV>GLBZFY>AL>P!

"eF=>:!d@>!>I!CM?>LBZC!>JV>GUKBGC!3O!D!=>I!GBLF=C!VHCN>GLC:!GCAL>YVIF!>I!LHFMF?C!=>!;!
IUA>FJ! =>! BAZ>JLBRFGBTA:! JB>A=C! >JLFJq! Bp! "R@F! N! %A>HRUF! $CIFH:! BBp! "RHBG@IL@HF! =>!
,CAFJ! {HB=FJ! N! BBBp! 9BC=BZ>HJB=F=P! 7CH! IC! d@>! VH>GBJF! d@>:! ICJ! RFJLCJ! H>FIBSF=CJ!
>JLFMFA!CHB>ALF=CJ!>A!Y>?CHFH!IFJ!BAJLFIFGBCA>J!=>!LHFMF?C:!LFI>J!GCYC:!IFMCHFLCHBCJ!
N!@AB=F=>J!>cV>HBY>ALFI>J!=>!ICJ!BAZ>JLBRF=CH>J!=>!IF!IUA>F!=>!FRHBG@IL@HFP!
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5CYVI>Y>ALF!J>eFIFA=C!d@>:!>I! LHFMF?C!=>I!JBJL>YF!>I^GLHBGC! K@>!VHC=@GLC!=>! ICJ!
GCAJLFAL>J!GCHL>J!=>!I@S!NfC!MF?F!=>!>A>HRUF:!d@>!FK>GLFMF!>I!>d@BVFYB>ALC!=>!ICJ!
IFMCHFLCHBCJ:!LFI>J!GCYC!ICJ!@ILHF!_!GCAR>IF=CH>J!d@>!GCALB>A>A!Y@>JLHFJ!=>!")3:!
VCH!IC!d@>:!FI!AC!>cBJLBH!@A!VHCLCGCIC!=>!J@JL>ALC!>I^GLHBGC:!J>!VCA>!>A!HB>JRC!>I!LHFMF?C!
BAZ>JLBRFLBZC!=>!ICJ!FGF=^YBGCJ!=>!IF!IUA>FP!"JBYBJYC:!FRH>RF!d@>!IF!GCYVHF!=>!IF!
>I>GLHCMCYMF!K@>!VFHF!H>>YVIFSFH!FI!>d@BVC!>cBJL>AL>:!>I!G@FI:!=>MB=C!FI!=>JRFJL>!
VHC=@GLC!=>I!LB>YVC:!=>?T!=>!K@AGBCAFH!N!VCAUF!>A!HB>JRC!>I!JBJL>YF!F@LCYFLBSF=C!
d@>!FIBY>ALF!ICJ!=BJLBALCJ!J>GLCH>J!=>!IF!@AB=F=!>cV>HBY>ALFI!=>I!1FII>!=>!#I@LFP!

7CH! CLHF! VFHL>:! VFHF! >I! GFJC! =>I! VHCN>GLC! *4"! EP`bQ:! Y>AGBCAF! d@>! >I! CM?>LBZC!
>JV>GUKBGC! 3O! g:! H>K>HB=C! F! t0YVI>Y>ALFH! FeC! D! oGCALBA@B=F=p! =>I! 7IFA! VFHF! >I!
/CHLFI>GBYB>ALC!=>!IF!/CHYFGBTA!0ABGBFI!)CG>AL>t:!GCHH>JVCA=>!F!@A!GCYVCA>AL>!=>I!
5CAZ>ABC!]FHGC:!d@>! LB>A>!J@J!VHCVBFJ!FGLBZB=F=>J!N!CM?>LBZCJ:!>A!=CA=>!@AC!=>!
>IICJ!J>!CHB>ALF!F!t7CL>AGBFH!>I!=>JFHHCIIC!=>I!5>ALHC!%=@GFH!GCYC![>HHFYB>ALF!=>!
KCHLFI>GBYB>ALC! =>! IFJ! GCYV>L>AGBFJ! >A! BAZ>JLBRFGBTA! =>! ICJ! FGF=^YBGCJ! d@>!
BYVFHL>A!GIFJ>!>A!GFHH>HFJ!=>!V>=FRCRUFtP!!

%A! =BG[C! GCAL>cLC! VH>GBJF! d@>! >A! >I! YFHGC! =>! =BG[C! CM?>LBZC! J>! =>JFHHCIIF! >I!
7HCRHFYF!=>! 0AZ>JLBRFGBTA!*4"_%JG@>IF:! H>K>H>AL>! F! @AF! t0AZ>JLBRFGBTA! GCA?@ALF!
>ALH>!FGF=^YBGCJ!=>!IF!*ABZ>HJB=F=!=>!4FHFVFGi:!VHCK>JCH>J!=>I!JBJL>YF!>=@GFLBZC!
=>! IF! (>RBTA! =>! "HBGF! N! 7FHBAFGCLF! N:! (>RBTA! =>! 4FHFVFGi! N! >JL@=BFAL>J! =>!
VH>RHF=Ct:!>I!G@FI!LB>A>!GCYC!KBA!VHCYCZ>H!IF!BAZ>JLBRFGBTA!>!BABGBFH!F!ICJ!=CG>AL>J!
=>I!JBJL>YF!>=@GFLBZC!>A!IF!V@MIBGFGBTA!=>!FHLUG@ICJ!FGF=^YBGCJ:!N!d@>!VCH!LFALC:!>I!
RFJLC!J>eFIF=C!>A!>I!FA>cC!3O!D;:!GCHH>JVCA=>!F!@AC!=>!ICJ!VHCN>GLCJ!F=?@=BGF=CJ!
>I!FeC!D<Ej:!=>ACYBAF=C!t7>HG>VGBTA!d@>!LB>A>A!ICJ!>JL@=BFAL>J!=>!J>R@A=C!GBGIC!
JCMH>!IF!GIFJ>!=>!>=@GFGBTA!KUJBGFP!1FICHFGBTA!J>RWA!>=F=tP!

O98O9Y9( '?JB<(QHC>H(@<(;B?=<@ENE<A>?:(@<(=?A>B?C9(

)@HFAL>!>I!LHFMF?C!H>FIBSF=C!>A!H>IFGBTA!FI!VHCG>JC!=>!GCALHCI!BAL>HAC:!J>!B=>ALBKBGFHCA!
HB>JRCJ!VFHF!ICJ!G@FI>J!IF!>ALB=F=!AC![F!BYVI>Y>ALF=C!Y>GFABJYCJ!=>!GCALHCI:!d@>!
H>=@SGF!IF!VHCMFMBIB=F=!=>!J@!CG@HH>AGBF:!F!JFM>Hq!

Fp! $>! F=ZBHLBT:! d@>! IF! GFJF! =>! >JL@=BC! AC! [F! =>KBAB=C! C! AC! G@>ALF! GCA! @A!
VHCG>=BYB>ALC! =>! GCALHCI! d@>! BAJLH@NF! F! d@>! ICJ! BAL>RHFAL>J! =>! IF! GCYBJBTA!
>ZFI@F=CHF!=>! IFJ!GCALHFLFGBCA>J!F![CACHFHBCJ!N! GCALHFLFJ!=>MFA!=>GIFHFH!>A!
FIRWA!FGLC!F=YBABJLHFLBZC!d@>!>JLiA!IBMH>J!=>!BYV>=BY>ALCJ!V>HJCAFI>J:!>cL>HACJ!
N! CHRFABSFGBCAFI>J:! VFHF! VHCG>=>H! GCA! BA=>V>A=>AGBF! N! CM?>LBZB=F=! >A! IF!
>ZFI@FGBTA!=>!ICJ!VFHLBGBVFAL>JP!!

Mp! $>!GCAJLFLT:!d@>!IF!*ABZ>HJB=F=!=>!4FHFVFGi!AC!G@>ALF!GCA!@A!VHCG>=BYB>ALC!
=>!GCALHCI!KCHYFIBSF=C:!d@>!=>?>!GCAJLFAGBF!=>!IF!H>ZBJBTA!>K>GL@F=F!VCH!ICJ!?>K>J!
C!>AGFHRF=CJ!=>!ICJ!VHCN>GLCJ!F!IF!BYV@LFGBTA!=>!ICJ!RFJLCJ!=>!GF=F!@AF!=>!IFJ!
BABGBFLBZFJ!KBAFAGBF=FJ!GCA!H>G@HJCJ!=>I!VH^JLFYC!3O!`Pa`b_5#:!/CHLFI>GBYB>ALC!
=>! IFJ! *ABZ>HJB=F=>J! %JLFLFI>J:! >A! >I! H>JV>GLBZC! G>ALHC! =>! GCJLC! =>KBAB=C!
BABGBFIY>AL>P!
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Gp! $>!F=ZBHLBT:!d@>!IF!>ALB=F=!AC![F!=>KBAB=C!C!AC!G@>ALF!GCA!@A!VHCG>=BYB>ALC!=>!
GCALHCI!C!Y>=BC!=>!Z>HBKBGFGBTA!KCHYFI!d@>!V>HYBLF!=>?FH!GCAJLFAGBF!=>!IF!H>ZBJBTA!
N! J@V>HZBJBTA! >K>GL@F=F! VCH! IF! *AB=F=! =>!]@ILBGCAZ>ABC! =>! )>J>YV>eC! F! IF!
VIFABIIF! NfC! KCHY@IFHBC! =>! H>A=BGBTA!Y>AJ@FI! =>! ICJ! BARH>JCJ! N! RFJLCJ! =>! IFJ!
BABGBFLBZFJ!=>!ICJ!GCAZ>ABCJP!

=p! %A!G@FALC!FI!H>RBJLHC!=>!ICJ!BARH>JCJ!=>!IFJ!H>Y>JFJ!H>YBLB=FJ!VCH!>I!]03%)*5:!
J>!Z>HBKBGT!d@>!IF!*4"!AC!G@>ALF!GCA!@A!VHCG>=BYB>ALC!=>!GCALHCI!C!Y>=BC!=>!
Z>HBKBGFGBTA! KCHYFI! d@>! V>HYBLF! =>?FH! GCAJLFAGBF! =>! IF! H>ZBJBTA! N! J@V>HZBJBTA!
>K>GL@F=F! VCH! IF! >AGFHRF=F! =>! KBAFASFJ! =>! IF! )BH>GGBTA! =>! "=YBABJLHFGBTA! N!
/BAFASFJ!=>!>JF!GFJF!=>!>JL@=BCJ:!F!IFJ!FGLBZB=F=>J!=>!GCALHCI!H>FIBSF=FJ!VCH!>I!
>AGFHRF=C! =>! BARH>JC! =>! >J>! J>HZBGBC:! VFHF! YBLBRFH! ICJ! VCJBMI>J! HB>JRCJ!
VH>J>ALF=CJ!FI!YCY>ALC!=>!B=>ALBKBGFH!N!H>RBJLHFH!ICJ!BARH>JCJ!VCH!IFJ!H>Y>JFJ!
H>GBMB=FJ!=>I!]03%)*5!VFHF!IF!>?>G@GBTA!=>!ICJ!GCAZ>ABCJ:!IC!d@>!J>!=>LFIIF!>A!
IF!JBR@B>AL>!LFMIFq!

4FMIF!3O!D;!
(B>JRCJ!B=>ALBKBGF=CJ!>A!>I!H>RBJLHC!=>!IFJ!H>Y>JFJ!H>GBMB=FJ!VFHF!IF!>?>G@GBTA!=>!

ICJ!GCAZ>ABCJP!
'($.%&.,(0$+#(R(!"0&.,
rS9,?C,@9,>=9?;>A>mS9,8C@,>?\:9@C@,9?,8<@,B<:;C8<@,M<?B<:><@,=9,8<,BS9?;<,BC::>9?;9,T:>?B>T<8V,
rS9,9s>@;<?,9::C:9@,9?,98,T:CB9@C,U,TC:,8C,;<?;C,CO>@>P?,=98,:9\>@;:CV,
rS9,@9,:9\>@;:9?,>?\:9@C@,TC:,:9O9@<@,@>?,@9:,:9B>M>=C@,TC:,8<,/?>N9:@>=<=V,
rS9, @9, 9@;e?, :9\>@;:<?=C, 9s;9OTC:Y?9<O9?;9, 8C@, >?\:9@C@, TC:, :9O9@<@, =9M>=C, <, A<8;<, =9, BC?;:C89@, T<:<,
=9;9B;<:,CTC:;S?<O9?;9,98,>?\:9@C,=9,AC?=C@V,
RS9?;9,=9,>?AC:O<B>P?7,$8<MC:<B>P?,T:CT><F,=9,<BS9:=C,<,8<@,9?;:9N>@;<@,:9<8>f<=<@,BC?,8C@,AS?B>C?<:>C@,=9,8<,
/?>N9:@>=<=,=9,#<:<T<BYV,

#CJ![>G[CJ!J>eFIF=CJ!>A!ICJ!IBL>HFI>J!Fp:!Mp:!Gp!N!=p:!BAG@YVI>A!ICJ!A@Y>HFI>J!g;:!gg!
N!gb!=>!IF!GBLF=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!ICJ!G@FI>J!>JLFMI>G>A!d@>!IFJ!
>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!N!LC=FJ!IFJ!LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJ!=>M>A!
>JLFH!GIFHFY>AL>!=CG@Y>ALF=CJ!N!IF!=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!VFHF!J@!
Z>HBKBGFGBTA!N!d@>!@AF! BAJLBL@GBTA!=>M>!L>A>H!VH@>MFJ!>JGHBLFJ!=>!J@!>JLH@GL@HF!=>!
GCALHCI!BAL>HAC:!BAGI@N>A=C!J@J!CM?>LBZCJ:!N!VHCG>=BYB>ALCJ!=>!GCALHCI:!N!=>!LC=CJ!ICJ!
FJV>GLCJ! V>HLBA>AL>J! =>! IFJ! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF!
=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!
FI!V>HJCAFI!FVHCVBF=C!N!F!ICJ!F@=BLCH>JP!

#@>RC:!IF!FI@=B=F!ACHYF!GCAJBRAF!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!
=>!GCALHCI!BAL>HAC!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!
JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCI:!N!d@>!>JF!
BAKCHYFGBTA!=>M>!KBR@HFH!>A!=CG@Y>ALCJ!LFI>J!GCYC!R@UFJ!=>!R>JLBTA:!IFJ!VCIULBGFJ!
F=YBABJLHFLBZFJ!N!ICJ!YFA@FI>J!=>!CV>HFGBTA!N!=>!GCALFMBIB=F=P!

"!J@!Z>S:!LHFAJRH>=>!IC!YFABK>JLF=C!>A!ICJ!A@Y>HFI>J!b`!N!bj:!=>!IF!YBJYF!ACHYF:!
ICJ!d@>!BA=BGFA:!d@>!ICJ!J@V>HZBJCH>J!=>M>A!>cFYBAFH!N!FVHCMFH!G@FA=C!VHCG>=F!>I!
LHFMF?C!>AGCY>A=F=C!F!J@J!J@MCH=BAF=CJP!"RH>RFA=C:!d@>!=>M>A!VHCVCHGBCAFH!FI!
V>HJCAFI! IFJ! =BH>GLHBG>J! N! IFJ! ACGBCA>J! A>G>JFHBFJ! VFHF!YBABYBSFH! ICJ! >HHCH>J:! >I!
=>JVBIKFHHC! N! ICJ! FGLCJ! BIUGBLCJ! N! FJ>R@HFH! IF! GCYVH>AJBTA! N! H>FIBSFGBTA! =>! IFJ!
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=BH>GLHBG>J! >JV>GUKBGFJ! =>! IF! =BH>GGBTAP! "eF=>! >I! A@Y>HFI! Q<! d@>! IF! FJBRAFGBTA:!
H>ZBJBTA!N!FVHCMFGBTA!=>I!LHFMF?C!=>I!V>HJCAFI!=>M>!L>A>H!GCYC!H>J@ILF=C!>I!GCALHCI!
FVHCVBF=C!=>!J@J!FGLBZB=F=>JP!%IIC! BAGI@N>!IF!CMJ>HZFAGBF!=>!ICJ!VHCG>=BYB>ALCJ!N!
H>d@BJBLCJ!FVHCMF=CJ:!IF!GCAJLFLFGBTA!N!>IBYBAFGBTA!=>!ICJ!>HHCH>J:!ICJ!YFI>AL>A=B=CJ!
N!IFJ!VHiGLBGFJ!BAF=>G@F=FJ:!IF!H>=@GGBTA!=>!IFJ!VHCMFMBIB=F=>J!=>!d@>!CG@HHFA!C!J>!
H>VBLFA!FGLCJ!BIUGBLCJ!N!>I!>cFY>A!=>!IF!>KBGB>AGBF!N!>KBGFGBF!=>!IFJ!CV>HFGBCA>JP!#F!
=>I>RFGBTA!=>I!LHFMF?C!=>!ICJ!J@V>HZBJCH>J!AC!>cBY>!F!>JLCJ!=>!IF!CMIBRFGBTA!=>!H>A=BH!
G@>ALFJ!=>!J@J!H>JVCAJFMBIB=F=>J!N!LFH>FJP!

"JU!GCYC!LFYVCGC!J>!F?@JLF!F!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!;E:!BAGBJC!J>R@A=C:!=>!IF!
GBLF=F!I>N!3O!E`Pbab:!>A!G@FALC!F!d@>!F!ICJ!?>K>J!=>!J>HZBGBC!I>J!GCHH>JVCA=>:!>ALH>!
CLHFJ! K@AGBCA>J:! =BHBRBH:! CHRFABSFH! N! F=YBABJLHFH! >I! GCHH>JVCA=B>AL>! J>HZBGBCl!
GCALHCIFHIC!N!Z>IFH!VCH!>I!G@YVIBYB>ALC!=>!J@J!CM?>LBZCJ:!N!H>JVCA=>H!=>!J@!R>JLBTAl!
Z@IA>HFA=C:!=>!IF!YBJYF!KCHYF!>I!BAGBJC!VHBY>HC!=>I!FHLUG@IC!bO!=>I!H>K>HB=C!G@>HVC!
ACHYFLBZC:!>A!G@FALC!VH>JGHBM>!d@>!IFJ!F@LCHB=F=>J!N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!
IF! >KBGB>AL>! >! B=TA>F! F=YBABJLHFGBTA! =>! ICJ! Y>=BCJ! VWMIBGCJ! N! VCH! >I! =>MB=C!
G@YVIBYB>ALC!=>!IF!K@AGBTA!VWMIBGFP!

#F!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!HB>JRCJ!=>I!VHCG>JC!N!IF!BYVI>Y>ALFGBTA!=>!GCALHCI>J!
>KBGFG>J:!H>VH>J>ALF!@AF!KFI>AGBF!>A!ICJ!GCALHCI>J!=>!ICJ!VHCG>=BYB>ALCJ!=>!IF!*4":!
ICJ!G@FI>J!AC!V>HYBL>A!YBLBRFH!ICJ!HB>JRCJ!FJCGBF=CJ!FI!VH^JLFYC!>A!GCY>ALC:!VCH!IC!
d@>!AC!>cBJL>!IF!ZFICHFGBTA!A>G>JFHBF!=>!IF!GCAKBFASF!=>!ICJ!VHCG>=BYB>ALCJ:!IC!d@>!
VC=HUF:! FK>GLFH! >Z>AL@FI>J! H>ZBJBCA>J:! F@=BLCHUFJ! BAL>HAFJ:! N! IF! VH>J>ALFGBTA! N!
H>VCHLFMBIB=F=!=>!ICJ![BLCJ!N!CM?>LBZCJ!F!G@YVIBH!FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!
]03%)*5P!

"JBYBJYC:!>I!=>JGCACGBYB>ALC!=>!IFJ!K@AGBCA>J!d@>!=>M>!G@YVIBH!GF=F!K@AGBCAFHBC!
>A!GF=F!>LFVF!=>I!VHCG>JC!V@>=>!H>V>HG@LBH!>A!>HHCH>J!F=YBABJLHFLBZCJ:!=>V>A=B>A=C!
=>I! GFHRC! N! GCYVI>?B=F=! =>! IFJ! IFMCH>J! F! =>JFHHCIIFH:! IC! d@>! VC=HUF! =>HBZFH! >A! IF!
BAGCAJBJL>AGBF!=>!IF!BAKCHYFGBTA:!d@>!JBHZ>!=>!MFJ>!VFHF!>I!JBJL>YF!F=YBABJLHFLBZC_
KBAFAGB>HC!=>!IF!GFJF!=>!>JL@=BCJP!

"I! H>JV>GLC:!=>! IC!J>eFIF=C!>A! IF! I>LHF!Fp:! IF!@ABZ>HJB=F=:!=>M>Hi! BAGCHVCHFH!>A!>I!
VHCG>=BYB>ALC!IF!=>GIFHFGBTA!=>!ICJ!BAL>RHFAL>J!=>!IF!GCYBJBTA!>ZFI@F=CHF:!VFHF!d@>!!
=BG[FJ!GCYBJBCA>J:!=>GIFH>A!C![FRFA!VH>J>AL>!d@>!>JLiA! IBMH>J!=>! BYV>=BY>ALCJ!
V>HJCAFI>J:! >cL>HACJ! N! CHRFABSFGBCAFI>J:! VFHF! VHCG>=>H! GCA! BA=>V>A=>AGBF! N!
CM?>LBZB=F=!>A!IF!>ZFI@FGBTA!=>!ICJ!VCJL@IFAL>J!F!=BG[FJ!GCALHFLFGBCA>J:!GCA!>I!KBA!=>!
>ZBLFH! GCAKIBGLCJ! =>! BAL>H>J>J! d@>! V@=B>HFA! FK>GLFH! >I! GCHH>GLC! =>JFHHCIIC! =>I!
G>HLFY>AP!

%AJ>R@B=F:! >A! H>IFGBTA! F! ICJ! IBL>HFI>J! Mp! N! Gp:! J>! J@RB>H>! >K>GL@FH! IF! =BK@JBTA! N!
F=>G@FGBTA!=>!@A!VHCG>=BYB>ALC!d@>!GCAJLFL>! IF!H>ZBJBTA!H>FIBSF=F!VCH! IF! ?>KFL@HF!
H>JV>GLC!F!IF!BYV@LFGBTA!=>!RFJLCJ:!IC!d@>!V>HYBLBHi!KCHLFI>G>H!>I!>ALCHAC!=>!GCALHCI!
>A!>I!VHCG>JC!=>!>?>G@GBTA!=>!IFJ!BABGBFLBZFJ!GCYVHCY>LB=FJ!F!LHFZ^J!=>!ICJ!H>G@HJCJ!
=>I!VH^JLFYC!CLCHRF=CJ!VCH!>I!FI@=B=C!9FAGCP!
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/BAFIY>AL>:! >A! IC! d@>! H>JV>GLF! >A! IF! I>LHF! =p:! J>! BAJLF! F! IF! *4"! F! GH>FH! @A!
VHCG>=BYB>ALC! KCHYFI:! d@>! V>HYBLF! =>?FH! GCAJLFAGBF! =>! IF! H>ZBJBTA! N! J@V>HZBJBTA!
>K>GL@F=F!VCH!IF!>AGFHRF=F!=>!KBAFASFJ!=>!>JF!GFJF!=>!>JL@=BCJ:!F!IFJ!FGLBZB=F=>J!
=>!GCALHCI!H>FIBSF=FJ!VCH!>I!>AGFHRF=C!=>!BARH>JC!=>!>J>!J>HZBGBC:!VFHF!d@>!GCA!>IIC!
J>! V@>=FA! YBLBRFH! ICJ! VCJBMI>J! HB>JRCJ! VH>J>ALF=CJ! FI! YCY>ALC! =>! B=>ALBKBGFH! N!
H>RBJLHFH!ICJ!BARH>JCJ!VCH!IFJ!H>Y>JFJ!H>GBMB=FJ!=>I!]03%)*5!VFHF!IF!>?>G@GBTA!=>!
ICJ!GCAZ>ABCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!H>IFGBTA!F!IC!CMJ>HZF=C!>A!IFJ!I>LHFJ!Fp:!Mp:!Gp!N!=p:!IF!*4"!J>eFIF!d@>!VHCG>=BT!F!
V>HK>GGBCAFH!>I!X]FA@FI!=>!7HCG>=BYB>ALCJ!VFHF!CV>HFGBTA!N!H>A=BGBTA!=>!H>G@HJCJ!
=>! KBAFAGBFYB>ALC! VHCZ>AB>AL>J! =>I! ]03%)*5\:! KCHYFIBSF=C! F! LHFZ^J! H>JCI@GBTA!
>c>ALF! 1P"P/P! 3O! <Pg<a! fD<Ej:! =>! DQ! =>! J>VLB>YMH>! =>! D<Ej:! VCH! Y>=BC! =>! IF!
H>JCI@GBTA!>c>ALF!1"/!3O!<PEagfD<DE:! =>!EE!=>!YFNC!=>! IF! VH>J>AL>!FA@FIB=F=:!
BAGCHVCHFA=C! VHCG>=BYB>ALCJ! CV>HFLBZCJ:! N! =BJVCAB>A=C! Y>=BCJ! =>! Z>HBKBGFGBTA!
KCHYFI>J:!VFHF!=>?FH!GCAJLFAGBF!=>!IF!H>ZBJBTA!N!J@V>HZBJBTA!d@>!J>!>K>GLWFA!F!ABZ>I!
=>!IFJ!=BJLBALFJ!@AB=F=>J!d@>!VFHLBGBVFA!>A!IF!R>JLBTA!=>!VHCN>GLCJP!

5CYC!GCYVI>Y>ALC!=>!IC!FAL>HBCH!BA=BGF!d@>:!Y>=BFAL>!=>GH>LC!>c>ALC!3O!;Q<fD<DE:!
=>! Ea! =>! YFNC:! =>! D<DE:! J>! KCHYFIBST! >I! X5T=BRC! =>! xLBGF! 0AJLBL@GBCAFI\:! N! d@>!
Y>=BFAL>!=>GH>LC!>c>ALC!3O!;QDfD<DE:!=>!BR@FI!=FLF:!J>!>JLFMI>GBT!@AF!GCYBJBTA!=>!
^LBGF:! d@>! =>ALHC! =>! J@J! K@AGBCA>J! >JLi! IF! =>! V>HK>GGBCAFH! >I! H>K>HB=C! GT=BRC:!
VHCK@A=BSFA=C!ICJ!VHCG>=BYB>ALCJ!VFHF!>ZBLFH!ICJ!>Z>AL@FI>J!GCAKIBGLCJ!=>!BAL>H^JP!"!
J@!Z>S:!VH>GBJF!d@>!ICJ!K@AGBCAFHBCJ!d@>!VFHLBGBVFA!>A!IFJ!GCYBJBCA>J!>ZFI@F=CHFJ!
JFM>A!d@>!I>J!HBR>!>I!VHBAGBVBC!=>!VHCMB=F=!N!d@>!=>M>A!FMJL>A>HJ>!=>!VFHLBGBVFH!=>!
G@FId@B>H! VHCG>JC! >A! >I! G@FI! V@=B>J>A! L>A>H! FIRWA! BAL>H^J! V>HJCAFI:! N! d@>! [F!
H>KCHSF=C! =BG[CJ! GCAG>VLCJ! F! LHFZ^J! =>! GFVFGBLFGBCA>J! BYVFHLB=FJ! >A! FeCJ!
FAL>HBCH>JP!

/BAFIY>AL>!FRH>RF!d@>:!ICJ!VHCG>=BYB>ALCJ!=>!GCALHCI!V@>=>A!Y>?CHFHJ>:!N!H>GCACG>!
d@>!IFJ!CMJ>HZFGBCA>J!VIFAL>F=FJ!JCA!V>HLBA>AL>J!N!ZFIBCJFJ:!V>HC!JBA!V>H?@BGBC!=>!
>IIC! G@>ALF! GCA! @AF! >JLH@GL@HF! CHRFABSFLBZF:! YFA@FI>J:! Y>GFABJYCJ! N!
VHCG>=BYB>ALCJ:!N!d@>!GF=F!@AC!=>!ICJ!?>K>J!=>!@AB=F=!G@YVI>!GCA!J@J!K@AGBCA>J!N!
=BHBR>!F!J@J!K@AGBCAFHBCJ!>A!>I!G@YVIBYB>ALC!=>!IFJ!YBJYFJP!

O98R9( 4"/0$*'/&!&(&$(%]/+$\(4%]/+$9(

O98R989( ^HC>H(@<(HA><=<@<A><:(@<(C?:(FH:>?:(B<A@E@?:(HC(;B?M<=>?9((

$>! Z>HBKBGT! d@>! ICJ! >cV>=B>AL>J! =>! ICJ! >RH>JCJ! =>LFIIF=CJ! >A! >I! FA>cC! 3O!Dg:!
GCHH>JVCA=B>AL>!F!RFJLCJ!=>!F=YBABJLHFGBTA:!AC!F=d@BHBMI>J!=>!=BJLBALCJ!VHCN>GLCJ!F!
JFM>H!GT=BRCJ!3!"!*5h!E`bQ:!*5h!E`jj:!*5h!Ejbb:!*5h!EjbQ:!*5h!Ejjj!N!*5h!
D<bb:! VCH! IF! J@YF! =>! nEPbEgPjggP<bj:! AC! J>! F=?@ALFHCA! ICJ! FAL>G>=>AL>J! d@>!
V>HYBLFA!FGH>=BLFH!=BG[C!=>J>YMCIJC:!LFI>J!GCYC:!JCIBGBL@=!=>!GCYVHF:!TH=>A>J!=>!
GCYVHF:! =CG@Y>ALFGBTA! d@>! FGH>=BL>! LHFLC! =BH>GLC:! G>HLBKBGF=C! =>! =BJVCABMBIB=F=!
VH>J@V@>JLFHBF:! H>G>VGBTA! GCAKCHY>! =>I! J>HZBGBC! GCALHFLF=C:! F@LCHBSFGBTA! =>! IF!
F@LCHB=F=!GCYV>L>AL>!=>!RFJLC:!@JC!=>!YFL>HBFI!MBMIBCRHiKBGC:!>ALH>!CLHCJP!
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#C! J>eFIF=C! VH>G>=>AL>Y>AL>:! BAG@YVI>! IC! =BJV@>JLC! >A! >I! FHLUG@IC! DO! =>! IF!
Y>AGBCAF=F! H>JCI@GBTA! 3O!;<:! =>! D<Eb:! =>! >JL>! CHBR>A:! H>K>H>AL>! F! d@>! LC=C!
>cV>=B>AL>! >JLFHi! GCAJLBL@B=C! VCH! ICJ! H>JV>GLBZCJ! GCYVHCMFAL>J! =>! ICJ! >RH>JCJ:!
FGCYVFeF=CJ!=>!IF!=CG@Y>ALFGBTA!>A!IF!d@>!J>!K@A=FY>ALFA:!ICJ!d@>!GCAJLBL@N>A!
@A!H>KI>?C!=>!IFJ!LHFAJFGGBCA>J!H>FIBSF=FJ:!JBL@FGBTA!d@>!>A!IF!>JV>GB>!AC!J>!F=ZB>HL>P!

"!YFNCH!FM@A=FYB>ALC:!>I!FGL@FH!=>!IF!@ABZ>HJB=F=!AC!J>!F?@JLF!F!IC!=BJV@>JLC!>A!>I!
FHLUG@IC!bb!=>I!=>GH>LC!I>N!3O!EPDQ;:!=>!Ejab:!'HRiABGC!=>!"=YBABJLHFGBTA!/BAFAGB>HF!
=>I!%JLF=C:!>I!G@FI!=BJVCA>!d@>!ICJ!BARH>JCJ!N!RFJLCJ!=>!ICJ!J>HZBGBCJ!N!>ALB=F=>J!=>I!
%JLF=C!=>M>HiA!GCALFH!GCA!>I!H>JVFI=C!=>!IF!=CG@Y>ALFGBTA!CHBRBAFI!d@>!?@JLBKBd@>!
LFI>J! CV>HFGBCA>J! N! d@>! FGH>=BL>! >I! G@YVIBYB>ALC! =>! IFJ! I>N>J! LHBM@LFHBFJ:! =>!
>?>G@GBTA!VH>J@V@>JLFHBF!N!=>!G@FId@B>H!CLHC!H>d@BJBLC!d@>!>cB?FA!ICJ!H>RIFY>ALCJ!C!
I>N>J!>JV>GBFI>J!JCMH>!IF!YFL>HBFP!

#C!=>JGHBLC!=>!BR@FI!YFA>HF:!>ZB=>AGBF!IF!KFILF!=>!GCALHCI!VCH!VFHL>!=>!>JF!GFJF!=>!
>JL@=BCJ!J@V>HBCH>J!H>JV>GLC!=>! ICJ!FAL>G>=>AL>J!=>!H>JVFI=C!YUABYCJ!d@>!=>M>!
GCAL>A>H!GF=F!RFJLC!H>A=B=C!VFHF!J@!FGH>=BLFGBTA:!IC!d@>!II>ZF!FVFH>?F=C!>I!HB>JRC!
=>!d@>!>JLCJ!RFJLCJ!J>FA!H>G[FSF=CJ!@!CM?>LF=CJ!VCH!>I!)/0!FK>GLFA=C!GCA!>IIC!ICJ!
VIFSCJ!=>!>?>G@GBTA!N!>I!FZFAG>!=>!ICJ!CM?>LBZCJ!=>!ICJ!FG@>H=CJ!H>JV>GLBZCJP!

#C!FAL>HBCH:!BAKHBAR>!IC!>JLBV@IF=C!>A!FHLUG@IC!E<!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!
>JLF! %ALB=F=! /BJGFIBSF=CHF:! d@>! J>eFIF! d@>! t$>! >AL>A=>Hi! VCH! >cV>=B>AL>! =>!
H>A=BGBTA! =>! G@>ALFJ! IF! J>HB>! CH=>AF=F! =>! =CG@Y>ALCJ:! >A! JCVCHL>! =>! VFV>I:!
>I>GLHTABGC! C! >A! KCHYFLC! =BRBLFI:! d@>! FGH>=BLFA! IFJ! CV>HFGBCA>J! BAKCHYF=FJ:!
GCHH>JVCA=B>AL>J!F!@AF!H>A=BGBTA!>JV>GUKBGFtP!

"=>YiJ:!=BG[F!JBL@FGBTA!AC!J>!FZB>A>!GCA!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!QP;PEPQ:!
QPEP;Pa!N!QPEP;Pj:!=>! IF! H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!]03%)*5:!d@>!
J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!IFJ!KFGL@HFJ!=>M>HiA!BA=BGFH!>I!GT=BRC!=>I!VHCN>GLC:!
IFJ!GCA=BGBCA>J!=>!VFRC!N!H>RBJLHFH!IF!GFAG>IFGBTA!VCH!VFHL>!=>I!VHCZ>>=CHl!d@>!LC=CJ!
ICJ! RFJLCJ! H>A=B=CJ! =>M>HiA! J>H! H>JVFI=F=CJ! VCH! J@! H>JV>GLBZC! GCYVHCMFAL>! =>!
VFRC:! >ALH>! >IICJ:! GCIBIIFJ! =>! =>VTJBLC:! H>G>VGBTA! =>! VFRC! KBHYF=C:! IBd@B=FGBTA! =>!
J@>I=CJ!KBHYF=F:!KFGL@HF!tGFAG>IF=Ftl!N!d@>!LC=F!>JLF=UF!=>!>JV>GBFIBSFGBTA:!ZBJBLF!
=>!>JV>GBFIBJLF!FI!VHCN>GLC:!GCALHFLFGBTA!F![CACHFHBCJ:!H>@ABCA>J!=>!LHFMF?C!o>A!>JL>!
WILBYC!GFJC!J>!V>HYBL>!@A!FGLFp:!J>HZBGBC!=>!GCAJ@ILCHUF:!=>M>!J>H!H>JVFI=F=F!VCH!@A!
=CG@Y>ALC!>A!>I!G@FI!J>!BA=BZB=@FIBG>!F!ICJ!BAZCI@GHF=CJ:!>I!V>HUC=C!=>!ZBR>AGBF!=>!
IF!FGLBZB=F=:!>I!GT=BRC!=>I!VHCN>GLC:!ICJ!GCJLCJ!FJCGBF=CJ!FI!VHCN>GLC!N!J@!K@>AL>!=>!
KBAFAGBFYB>ALC!N!>I!J>HZBGBCfVHC=@GLCJ!H>FIBSF=CJP!

"JBYBJYC:!>J!=>I!GFJC!YFABK>JLFH!d@>!IF!=>MBIB=F=!=>!GCALHCI!H>K>H>AL>!F!IF!KCHYF!=>!
YFAL>A>H! N! GCAK>GGBCAFH! ICJ! >cV>=B>AL>J! =>! H>A=BGBTA! =>! G@>ALFJ:! VHC=@G>A! >I!
HB>JRC!=>!d@>:!>JLCJ!FI!AC!VH>J>ALFH!IF!LCLFIB=F=!=>!ICJ!FAL>G>=>AL>J!A>G>JFHBCJ!VFHF!
FGH>=BLFH! ICJ!RFJLCJ! BAG@HHB=CJ:!J>FA!H>G[FSF=CJ!VCH!>I!]03%)*5:!FK>GLFA=C!GCA!
>IIC!ICJ!VIFSCJ!=>!>?>G@GBTA!N!>I!FZFAG>!=>!ICJ!CM?>LBZCJ!=>!ICJ!GCAZ>ABCJ!G@FA=C!
GCHH>JVCA=FP!

)F=C!IC!FAL>HBCH:!IF!GFJF!=>!>JL@=BCJ!=>M>Hi!BYVI>Y>ALFH!Y>=B=FJ!=>!GCALHCI!VFHF!
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Ebb!

FJ>R@HFH!d@>!IFJ!H>A=BGBCA>J!=>!KCA=CJ!J>!F?@JL>A!F!ICJ!L^HYBACJ!FGCH=F=CJ!>A!ICJ!
GCAZ>ABCJ!J@JGHBLCJ!GCA!>I!]03%)*5!N!GCA! IF!ACHYFLBZF!ZBR>AL>!>YFAF=F!=>J=>!
>JL>!'HRFABJYC!=>!5CALHCIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CA!H>JV>GLC!F!ICJ!H>RBJLHCJ!CMJ>HZF=CJ!>A!>I!FA>cC!3O!Dg:!J>eFIF!d@>!J>!JCIBGBLFHCA!
FGIFHFGBCA>J!BA=BZB=@FI>J!d@>!JCA!YCLBZC!=>!=>LFIIF=FJ!H>JV@>JLFJ!VCH!VFHL>!=>!IFJ!
@AB=F=>J! >?>G@LFAL>JP! )BG[FJ! @AB=F=>J:! VHCZ>>A! BAKCHYFGBTA! LFALC! >A! IFJ!
H>JV@>JLFJ! FI! FA>cC! 3O!Dg:! FJU! GCYC! LFYMB^A:! F=?@ALFA! ICJ! FAL>G>=>AL>J!
=CG@Y>ALFI>J!H>d@>HB=CJP!

"RH>RF:! d@>! IFJ! GBLF=FJ! @AB=F=>J:! >ALH>RFHCA! J@J! H>JV@>JLFJ! FGCH=>J! F! IFJ!
JCIBGBL@=>J!=>!>JLF!GCYBJBTA!=>!IF!5CALHFICHUF!(>RBCAFI!3!"!EQ!F!Ej:!=>!K>G[F!a!N!`!
=>!YFNC!=>!D<DE:!IFJ!d@>!J>!G@HJFHCA!N!H>JVCA=B>HCA!VCH!IF!*AB=F=!=>!7HCN>GLCJ!
0AJLBL@GBCAFI>J!o*70p:!GCA!K>G[F!Ea!=>!YFNC!=>I!GBLF=C!FeC:!=>JV@^J:!=>!IF!K>G[F!
=>I!"GLF!=>!GB>HH>!=>!IF!VH>J>AL>!F@=BLCHUF:!>I!Eg!=>!YFNC!=>I!FeC!>A!G@HJCP!

$BA! V>H?@BGBC! =>! ICJ! FHR@Y>ALCJ! J>eFIF=CJ!VCH! IF! @ABZ>HJB=F=:! VFHF! Dg!=>! ICJ! ;E!
=>J>YMCIJCJ!CM?>LF=CJ:!K@>!VHCVCHGBCAF=F!IF!BAKCHYFGBTA!=>!H>JVFI=C:!JBA!>YMFHRC!
VFHF! ICJ! Q! H>JLFAL>J! oFJG>A=>AL>! F! naDQPED;P`a`p:! =BG[F! BAKCHYFGBTA! AC! J>!
VHCVCHGBCATP!

O98R9O9( 7B?M<=>?:(><BNEAH@?:(=?A(:HC@?:(;?B(B<A@EB9(

$>!GCAJLFLT!d@>! IF!GFHL>HF!=>!VHCN>GLCJ!=>I!VH^JLFYC!90(/!>A! IF!*ABZ>HJB=F=!=>!
5[BI>!GCA!J@J!L^HYBACJ!=>!GB>HH>!FVHCMF=CJ!VCH!>I!)/0:!VH>J>ALFA!JFI=CJ!VCH!H>A=BH!
A>LC! =>! n!QPD;gPbjgP`bE:! VFHF! ICJ! VHCN>GLCJ! LBVC! 5CAZ>ABC! ]FHGC! o5]p!
3!"#*5hEabb:! *5hEabQ! N! *5h! E`bb! N! 3O! *5hEajj:! 7IFA! =>! /CHLFI>GBYB>ALC!
*ABZ>HJB=F=>J!%JLFLFI>J!o7/%p:!JBA!d@>!J>!L>ARF!GCACGBYB>ALC!=>!JB!>JCJ!KCA=CJ!J>!
H>>YMCIJFHCA!VCH!G@FALC!IF!@ABZ>HJB=F=!AC!>ALH>RT!FAL>G>=>AL>J!JCMH>!IF!YFL>HBFP!
%I!=>LFII>!J>!ZBJ@FIBSF!>A!>I!FA>cC!3O!DbP!

#F!JBL@FGBTA!>cV@>JLF:!FL>ALF!GCALHF!IC!=BJV@>JLC!>A!IF!H>JCI@GBTA!>c>ALF!3O!DPaED:!
=>! Dj! =>!YFNC! =>! D<Ej:! =>I!]03%)*5:! d@>! FVH@>MF! GHBL>HBCJ! H>JV>GLC! =>! IFJ!
FJBRAFGBCA>J!GCHHB>AL>J!N!=>!GFVBLFI:!FJU!GCYC!=>!J@J!RFJLCJ!FJCGBF=CJ:!FVIBGFMI>J!
F! GF=F! GCAZ>ABC! J@JGHBLC! GCA! BAJLBL@GBCA>J! =>! >=@GFGBTA! J@V>HBCH:! d@>! >A! J@!
FHLUG@IC!WABGC!J>eFIF!d@>!IFJ!BAJLBL@GBCA>J!=>M>HiA!H>JLBL@BH!ICJ!H>G@HJCJ!V>HGBMB=CJ!
d@>! [FNFA! JB=C! CMJ>HZF=CJ:! AC! H>A=B=CJ! NfC! AC! >?>G@LF=CJ:! >A! >I! V>HUC=C! =>!
ZBR>AGBF!=>I!GCAZ>ABCP!

#C!>cVH>JF=C:!F=>YiJ:!BAG@YVI>!>I!V@ALC!bP`!=>I!YFA@FI!=>!CV>HFGBCA>J!=>I!MFAGC!
90(/:!]'7:!d@>!FI!>K>GLC!=BJVCA>!d@>!X%A!>I!>Z>ALC!d@>!IF!0AJLBL@GBTA!AC!@LBIBG>!LC=C!
C!VFHL>!=>!ICJ!H>G@HJCJ!LHFAJK>HB=CJ!VCH!>I!]BABJL>HBC!VFHF!IF!>?>G@GBTA!=>I!5CAZ>ABC:!
d@>![FNF!RFJLCJ!CM?>LF=CJ:!C!d@>!ICJ!H>G@HJCJ!AC!>JL^A!GCYVHCY>LB=CJ!F!LHFZ^J!=>!
TH=>A>J!=>!GCYVHF:!GCALHFLCJ!@!CLHC!=CG@Y>ALC!>d@BZFI>AL>:!F!YiJ!LFH=FH!>I!WILBYC!
=UF!=>!>?>G@GBTA! I>RFI!=>I!5CAZ>ABC:! IF! 0AJLBL@GBTA!=>M>Hi! H>JLBL@BH! ICJ!>cG>=>AL>J!
H>J@ILFAL>J!FI!]BABJL>HBC\P!
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EbQ!

"=>YiJ:! BAG@YVI>! IF! H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!]03%)*5:!d@>!FI!
>K>GLC!=BJVCA>!>A!IC!d@>!BAL>H>JF:!d@>!VFHF!>I!GFJC!d@>!IF!>?>G@GBTA!=>I!GCAZ>ABC!AC!
J>!H>FIBG>!C!J>![FRF!BYVCJBMI>!J@!>?>G@GBTA!=>ALHC!=>!ICJ!VIFSCJ!VH>ZBJLCJ:!C!MB>A!
G@FA=C! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I! ]03%)*5! AC! [FNFA! JB=C! RFJLF=CJ! C!
GCYVHCY>LB=CJ:!>JLCJ!=>M>HiA!J>H!H>BAL>RHF=CJ!FI!]03%)*5!>A!>I!VIFSC!>JLFMI>GB=C!
>I!GCAZ>ABC!C!@AF!Z>S!d@>!>I!)/0!IC!JCIBGBL>:!IC!G@FI!AC![F!FGCAL>GB=C!>A!IF!>JV>GB>P!!

"!J@!Z>S:!GCALHFZB>A>!ICJ!VHBAGBVBCJ!=>!GCALHCI:!>KBGB>AGBF!N!>KBGFGBF!GCAL>AB=CJ!>A!ICJ!
FHLUG@ICJ!;ON!bO!=>!IF!I>N!3O!E`PbabP!

#F!JBL@FGBTA!=>JGHBLF!V@>=>!FK>GLFH!IF!H>VH>J>ALFGBTA!KB>I!=>!ICJ!JFI=CJ!BAG@HHB=CJ!>A!
GF=F! @AC! =>! ICJ! VHCN>GLCJ:! BAGH>Y>ALFA=C! >I! HB>JRC! =>! d@>! >cBJLFA! RFJLCJ!
>cL>YVCHiA>CJ:!V@>JLC!d@>!ICJ!GCAZ>ABCJ!d@>!ICJ!H>R@IFA![FA!V>H=B=C!J@!ZBR>AGBF:!
IC! d@>! R>A>HF! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! GCAZ>ABC! AC! H>KI>?>A! BAKCHYFGBTA!
UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!LCYF!=>!=>GBJBCA>J!VCH!VFHL>!
=>!IF!$%$P!

#F! @ABZ>HJB=F=! =>M>Hi! >cFYBAFH! ICJ! VHCN>GLCJ! d@>! J>! Y>AGBCAFA! >A! >I! FA>cC!
3O!Db:!N!d@>!>JLiA!GCA!K>G[FJ!=>!>?>G@GBTA!Z>AGB=FJ:!FAFIBSFA=C!J@J!H>A=BGBCA>J!
N!J@J!K>G[FJ!=>!ZBR>AGBF:!GCA!>I!KBA!=>!FGIFHFH!ICJ!JFI=CJ!>Z>AL@FIY>AL>!AC!H>A=B=CJ!
N! H>JLBL@BH:! JB! VHCG>=>:! ICJ! H>G@HJCJ!d@>![FA!JB=C!CMJ>HZF=CJ:! JBA!J>H!FGIFHF=CJ:!
VFHF!ICJ!VHCN>GLCJ!LBVC!5CAZ>ABC!]FHGC!o5]p!3!"#*5hEabb:!*5hEabQ!N!*5h!E`bb!
N!*5hEajj:!=>I!7IFA!=>!/CHLFI>GBYB>ALC!*ABZ>HJB=F=>J!%JLFLFI>J!o7/%p:!?@ALC!GCA!
YFAL>A>H! FGL@FIBSF=FJ! IFJ! K>G[FJ! =>! >?>G@GBTA:! ZBR>AGBF! =>! ICJ! VHCN>GLCJ! N! IF!
GFVFGBLFGBTA!GCYVHCY>LB=F!F!ICJ!K@AGBCAFHBCJ!=>!IF!@AB=F=!=>!H>A=BGBCA>JP!

7CH!GCAJBR@B>AL>:!>JF!GFJF!=>!>JL@=BCJ!>A!IC!J@G>JBZC:!=>M>Hi!FHMBLHFH!IFJ!Y>=B=FJ!
H>JV>GLC!=>!ICJ!JFI=CJ!VCH!H>A=BH:!>A!Fd@>IICJ!VHCN>GLCJ!L>HYBAF=CJ:!=>!FG@>H=C!F!
IC!>JLFMI>GB=C!>A!>I!!FHLUG@IC!=^GBYC!G@FHLC:!ViHHFKC!J>R@A=C!=>!ICJ!GCAZ>ABCJ!=>!IFJ!
BABGBFLBZFJ!>A!G@>JLBTA:!3!"!*5hEabb:!*5hEabQ:!*5hEajj:!N!*5hE`bb:!FVHCMF=CJ!
Y>=BFAL>!ICJ!=>GH>LCJ!3!"!j<:!gEg:!;<g:!LC=CJ!=>!D<Ea:!N!Eba:!=>!D<E`:!G@NC!VIFSC!
>J!=>ALHC!=>!ACZ>ALF!oj<p!=UFJ!GCHHB=CJ:!GCALF=CJ!=>J=>!IF!GCY@ABGFGBTA!VCH!>JGHBLC!
=>!IF!FVHCMFGBTA!=>I!BAKCHY>!KBAFI!H>K>HB=C!>A!IF!GIi@J@IF!J^VLBYF:!=>!ICJ!GCAZ>ABCJ!
=>! IFJ! BABGBFLBZFJ! >A! G@>JLBTA:! IC! d@>! J>Hi! Z>HBKBGF=C! >A! IF! >LFVF! =>! J>R@BYB>ALC!
H>JV>GLBZFP!

"=>YiJ:!IF!$%$!=>M>Hi:!JB!VHCG>=>:!F=CVLFH!IFJ!FGGBCA>J!d@>!GCHH>JVCA=FA!JCMH>!
IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>!ICJ!Y>AGBCAF=CJ!GCAZ>ABCJ:!IC!d@>!J>Hi!GCHHCMCHF=C!
>A!IF!KFJ>!=>!J>R@BYB>ALC!=>I!VH>J>AL>!BAKCHY>P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!BA=BGF!d@>!IF!JBL@FGBTA!VIFAL>F=F!>A!>I!FA>cC!3O!Db:!AC!GCAJB=>HF!d@>!
ICJ!5CAZ>ABCJ!]FHGC!>HFA!@AF![>HHFYB>ALF!VI@HBFA@FI!VFHF!>?>G@LFHJ>!>A!>I!V>HUC=C!
D<EQ! F! D<D<! oD<DE! GCA! VHTHHCRFpP! #F! GCAJLH@GGBTA! =>! >JLCJ! GCAZ>ABCJ! =>MUF!
GCHH>JVCA=>H!F!'M?>LBZCJ!%JV>GUKBGCJ!0AJLBL@GBCAFI>J!d@>! >JL@ZB>HFA!>A!IUA>F!GCA!>I!
7HCN>GLC!=>!)>JFHHCIIC!0AJLBL@GBCAFIP!"RH>RF!d@>:!=@HFAL>!IF!>LFVF!=>!A>RCGBFGBTA!=>!
ICJ!GCAZ>ABCJ!GCA!>I!)/0:!J>! I>J! BA=BGT:!H>BL>HF=FY>AL>:!d@>! ICJ!H>G@HJCJ!>HFA!=>!
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Eba!

IBMH>!=BJVCJBGBTA!N! J@?>LCJ!JCIC!F!VHCG>=BYB>ALCJ!BAJLBL@GBCAFI>J:!>A!>I!YFHGC!=>!ICJ!
VHCN>GLCJ!FVHCMF=CJP!

]>AGBCAF!d@>!=@HFAL>!IF!>cBJL>AGBF!=>!>JL>!BAJLH@Y>ALC:!J>!H>YBLBT:!CVCHL@AFY>AL>!
H>A=BGBCA>J! KBAFAGB>HFJ!Y>AJ@FI>J:!BAKCHY>J!=>!FZFAG>!N!=>!GB>HH>:!ICJ!G@FI>J!K@>HCA!
GFIBKBGF=CJ! GCYC! JFLBJKFGLCHBCJ! oYicBYC! ABZ>Ipl! JBA! d@>! J>! J>eFIFHF! FIRWA!
BAG@YVIBYB>ALC!VCH!LBVC!=>!RFJLCP!#C!FAL>HBCH:! >J!GCAJBJL>AL>!GCA!>I![>G[C!=>!d@>!ICJ!
GCAZ>ABCJ!J@JGHBLCJ:!>A!J@!FHLBG@IF=C!AC!GCAL>AUFA!H>K>H>AGBF! FIR@AF!F!H>JLHBGGBCA>J!
VCH!LBVC!=>!RFJLC!>A!IF!>?>G@GBTA!=>!ICJ!H>G@HJCJP!

7CH!IC!d@>!BAKB>H>!d@>!AC!>J!GFJ@FI!d@>!>cBJLF!=^KBGBL!=>!RFJLC!GCHHB>AL>:!NF!d@>!=BG[F!
BAJLBL@GBTA!J>eFIT:!>A!KCHYF! >cVIUGBLF:! GCYC! CM?>LBZCJ! R>A>HFI>J! N! >JV>GUKBGCJ:! >I!
H>=@GBH! IFJ! MH>G[FJ! =>! BAKHF>JLH@GL@HF! d@>! J>! R>A>HFHCA! >A! >I! LB>YVC:! VCH! @A!
=>JBR@FI!=>JFHHCIIC!=>!IFJ!@AB=F=>J!FGF=^YBGFJP!#F!FJBRAFGBTA!=>!H>G@HJCJ!VCH!VFHL>!
=>!IF!0AJLBL@GBTA!JB>YVH>!>JL@ZC!G>ALHF=F!>A!RFJLCJ!=>!GFVBLFIP!

"=BGBCAFIY>AL>!J>eFIF:!d@>!GCA!K>G[F!;<!=>!YFHSC!=>!D<D<:!>I!.>K>!=>I!)/0!=>I!$%$:!
H>YBLBT!FI!(>GLCH:! >I!'KBGBC!'()P!3O!EQg`!=>!D<D<:!>A!>I!G@FI! J>eFIFMF!d@>! XPPICJ!
H>G@HJCJ!d@>!J>!LHFAJKB>HFA!=>M>HiA! G>eBHJ>!F! ICJ!YCALCJ!=>!RFJLC!GCHHB>AL>!N!=>!
GFVBLFI!>JLFMI>GB=CJ!>A!IF!#>N!=>!7H>J@V@>JLCJ\:! IC! G@FI!BYVIBGF!GIFHFY>AL>!d@>!IF!
BAJLH@GGBTA!AC!>J!FVIBGFMI>!GCA!>K>GLC!H>LHCFGLBZCP!

0A=BGF! d@>! >A! H>IFGBTA! GCA! ICJ! 7/%! o7IFA! =>! /CHLFI>GBYB>ALC! *ABZ>HJB=F=>J!
%JLFLFI>Jp:!IFJ!GCAJB=>HFGBCA>J!FAL>HBCH>J:!JCA!V>HK>GLFY>AL>!FVIBGFMI>J!NF!d@>!J@J!
H>A=BGBCA>J:! BAKCHY>J! =>! FZFAG>! N! KBAFI:! LFYMB^A! J>! H>GBM>A! GCA! GFIBKBGFGBTA! =>!
JFLBJKFGLCHBCP! ! "!YFNCH! FM@A=FYB>ALC:! >A! ICJ! VHCN>GLCJ! FVHCMF=CJ! VCH! VFHL>! =>I!
)/0! N! IF! =CG@Y>ALFGBTA! CKBGBFI! GCHH>JVCA=B>AL>:!>J! H>d@BJBLC! IF!FVHCMFGBTA!=>! IF!
Y>YCHBF!=>!GiIG@IC!GCHH>JVCA=B>AL>P!)@HFAL>!>JL>! VHCG>JC:!AC!J>!J>eFIT!H>JLHBGGBTA!
F=BGBCAFI!VCH!LBVC!=>!RFJLC!GCHHB>AL>!C!=>!GFVBLFIP!

O98R9R9( $AIK?(@<(EAQ?BN<:(:<N<:>BHC<:(@<(CH(4%]/+$(@<A>B?(@<C(;CHT?\(;<B?(=?A(
A?>EQE=H=ELA(;?B(;HB><(@<C(&^/(@<(:G:(<IHCGH=E?A<:(QG<BH(@<(;CHT?9(

$>!GCHHCMCHT!d@>!ICJ!BAKCHY>J!=>!FZFAG>!=>I!VHBY>H!J>Y>JLH>!=>I!FeC!D<Ej:!=>!ICJ!
GCAZ>ABCJ!GT=BRCJ!3!"!*5hE`bQ:!*5h!E`jj!N!*5h!Ejjj:!K@>HCA!>AZBF=CJ!=>ALHC!
=>I! VIFSC! GCHH>JVCA=B>AL>:! JBA! >YMFHRC:! AC! JB>YVH>! >I!)/0! ACLBKBGT! >I! H>VCHL>! =>!
>ZFI@FGBTA!J>Y>JLHFI!=>!ICJ!YBJYCJ!>A!ICJ!LB>YVCJ!FGCH=F=CJ:!AC!F?@JLiA=CJ>!F!IC!
=BJV@>JLC!>A!>I!A@Y>HFI!J^VLBYC!=>!IFJ!Y>AGBCAF=FJ!H>JCI@GBCA>J!d@>!FVHCMFHCA!
ICJ!GCAZ>ABCJ!J@JGHBLCJ!!>ALH>!IF!*ABZ>HJB=F=!=>!5[BI>!N!>I!]03%)*5:!JCMH>!BAKCHY>J:!
=CA=>! J>! >JLFMI>G>! d@>! IF! BAJLBL@GBTA! VH>J>ALFHi! BAKCHY>J! =>! FZFAG>J! G@NC!
GCAL>AB=C!J>!H>K>HBHi!FI!FZFAG>!=>!IFJ!FGLBZB=F=>J!N!ICRHCJ!VH>ZBJLCJ!=>I!VHCN>GLC!FI!
L^HYBAC!=>!GF=F!J>Y>JLH>!GFI>A=FHBC:!G@NC!VIFSC!=>!VH>J>ALFGBTA!J>Hi!=>ALHC!=>!ICJ!
Eb!=UFJ![iMBI>J:!GCALF=CJ!=>I!L^HYBAC!=>I!H>JV>GLBZC!V>HUC=C!N!>I!YBABJL>HBC!F!J@!Z>S!
>ZFI@FHi! =BG[CJ! H>VCHL>J! >A! @A! VIFSC! =>! g<! =UFJ! GCHHB=CJ! GCALF=CJ! =>J=>! J@!
H>G>VGBTA!oFA>cC!3O!DQpP!!

$>!J@RB>H>!F!>JF!*ABZ>HJB=F=:!>A!IC!J@G>JBZC:!GCCH=BAFHJ>!GCA!>I!)/0:!FL>A=B=C!ICJ!
VHBAGBVBCJ! =>! GCALHCI! N! GCCH=BAFGBTA:! VFHF! d@>! ICJ! BAKCHY>J! J>Y>JLHFI>J! J>FA!
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!

Eb`!

CVCHL@AFY>AL>! H>ZBJF=CJ!VCH!>JLF!WILBYF!@AB=F=!=>V>A=B>AL>!=>! IF!$%$!F! KBA!=>!
>ZBLFH!JBL@FGBCA>J!GCYC!IFJ!J>eFIF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CYC!J>! BA=BGF:!FGCH=>!F! IC!d@>!J>!J>eFIF!>A!>I!FA>cC!3O!DQl!A@>JLHF! 0AJLBL@GBTA!
G@YVIBT!=>ALHC!=>! ICJ!VIFSCJ!N!>J!>I!)/0!>I!d@>!=>M>!FG>I>HFH!J@J!VHCG>JCJP!

O98R9U9( )H:>?:(@<(;B?M<=>?(><BNEAH@?9(

$>! GCYVHCMT! IF! >cBJL>AGBF! =>! RFJLCJ! >?>G@LF=CJ! VCH! IF! BABGBFLBZF! LBVC!5CAZ>ABC!
]FHGC!GT=BRC!3O*5h!EabQ:!FVHCMF=C!Y>=BFAL>!IF!H>JCI@GBTA!>c>ALF!3O;P<QD:!=>!
D<!=>!=BGB>YMH>!=>!D<Ea:!=>!IF!@ABZ>HJB=F=:!G@NC!GB>HH>!J>RWA!BAKCHYT!>I!)/0!K@>!
>I!D`!=>!=BGB>YMH>!=>!D<EjP!%A!>K>GLC:!J>!Z>HBKBGT!d@>!J>!HBA=B>HCA!RFJLCJ!VCH!VFHL>!
=>!IF!>ALB=F=!VCH!IF!J@YF!=>!n!EE;PE;bPggE:![FJLF!?@ABC!=>!D<D<:!AC!VH>J>ALFA=C!
BAKCHY>J! L^GABGCJ! J>Y>JLHFI>J! VCH! =BG[C! FeC:! IC! d@>! H>J@ILF! GCALHF=BGLCHBC! JB! J>!
GCAJB=>HF!d@>!>J>!7IFAL>I!"GF=^YBGC!>I!;E!=>!>A>HC!=>I!GBLF=C!FeC!D<D<:!H>YBLBT!>I!
BAKCHY>!KBAFI!=>I!FI@=B=C!VHCN>GLC!N:!VCJL>HBCHY>AL>:!>I!E!=>!FMHBI!=>!D<DE:!H>YBLBT!@A!
H>VCHL>!JFLBJKFGLCHBC!=>I!L^HYBAC!=>!VHCN>GLC!VCH!VFHL>!=>I!]03%)*5!oFA>cC!3O!DapP!

%A!IC!V>HLBA>AL>:!GFM>!J>eFIFH!d@>!IF!JBL@FGBTA!VIFAL>F=F:!=>ACLF!@AF!=>MBIB=F=!=>!
GCALHCI!JCMH>!ICJ!RFJLCJ!H>A=B=CJ!d@>!BYVCJBMBIBLFA!F!>JF!>ALB=F=!H>FIBSFH!@A!GCALHCI!
>KBGB>AL>!N!>KBGFS!JCMH>!IF!YFL>HBF:!F=>YiJ:!GCA!>IIC!J>!FK>GLF!IF!FJ>Z>HFGBTA!=>!
I>RFIB=F=:! VCH! G@FALC:! IF! KFILF! =>! H>RBJLHC! CVCHL@AC! BAGB=>! >A! d@>! ICJ! >Z>ALCJ!
H>RBJLHF=CJ!AC!J>!F?@JLFA!F!IF!ACHYFLBZF!I>RFI!ZBR>AL>P!!

)>!FG@>H=C!F!IF!H>ZBJBTA!=>I!>cV>=B>AL>!=>!RFJLCJ:!J>!GCAJLFLF!>I!H>JVFI=C!=>!ICJ!
GCYVHCYBJCJ! =>! aE! =>! >IICJ:! VCH! IF! J@YF! =>! n;QPa;aPbDb:! AC! CMJLFAL>:! AC! J>!
F=ZB>HL>A! FAL>G>=>AL>J! JCMH>! ICJ! H>JLFAL>J! Qj! =>J>YMCIJCJ! VCH! IF! J@YF! =>!
naQP;jaPjEQ:! VCH! KFILF! =>! =CG@Y>ALC! =>! GCYVHCYBJC! GCAKCHY>! IC! >JLFMI>G>! >I!
A@Y>HFI! bP`:! =>I! ]'7:! G@NC! =>LFII>! d@>=F! >cV@>JLC! >A! >I! GBLF=C! FA>cCP! 7CH!
GCAJBR@B>AL>:! GCHH>JVCA=>! d@>! >JF! GFJF! =>! >JL@=BCJ:! H>JV>GLC! =>! >JLCJ! WILBYCJ:!
FGH>=BL>! IF! K>G[F! =>! ICJ! GBLF=CJ! GCYVHCYBJCJ:! GFJC! GCALHFHBC! =>M>Hi! >K>GL@FH! IF!
H>R@IFHBSFGBTA!GCHH>JVCA=B>AL>P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!GFJF!=>!>JL@=BCJ!J@V>HBCH>J:!>A!H>IFGBTA!GCA!IC!CMJ>HZF=C!J>eFIF!d@>!LC=FJ!IFJ!
CMIBRFGBCA>J:!GCHH>JVCA=>A!F!GCYVHCYBJCJ!d@>!J>!>AGCALHFMFA!ZBR>AL>J!FAL>J!=>I!
L^HYBAC!=>I! V>HUC=C!=>!>?>G@GBTA! N! =>ALHC! =>! IF! ZBR>AGBF! =>I! H>JV>GLBZC! GCAZ>ABC!
YFHGCP!

4FMIF!3O!Dg!
)>LFII>!=>!RFJLCJ!FJCGBF=CJP!

(+(!("#(4", +`,'$%(.#'&.,
5&',(+(!("#(4",

1&+#&,5&',
(+(!("#(4",aXb,

#S;C:d<@,"U@e?, HH, DEV2D3VHEG,
#S;C:d<@,&tZ>\\>?@, HD, DLVKLKVGQG,
R>=<, H3, HGVLDJVD23,
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-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

Ebj!

(+(!("#(4",
+`,'$%(.#'&.,
5&',(+(!("#(4",

1&+#&,5&',
(+(!("#(4",aXb,

/<M>9:;<, DQ, DDVJH3VJEH,
R>=, Q, D2VLG2VL3J,
.>@>M, G, JVLJGVHKD,
"B:9=>;<B>P?, L, JVEDGVGE2,
%e?9:C, H, EV2EJV2DL,
'9=,4>=, H, EHHVJE2,
4O23, 2, HVLQDV3EQ,

#&#"-,, DE3, DDHVDHLVEED,
,, ,, ,,

5$'h&0&,
+`,'$%(.#'&,
5&',1$.,

1&+#&,5&',
1$.,aXb,

I,+`,'$%(.#'&,
"!/1/-"0&,"-,

1$.,

I,1&+#&,
"!/1/-"0&,"-,

1$.,
$?9:Cn2323, G3, HJVGQDVHQE, L3F33I, H2FLDI,
R9M:9:Cn2323, H3, EDVJJQV3G3, GDFEHI, JKFHEI,
1<:fCn2323, DQ, DGV3LQVDHK, QEF2KI, QEFE2I,
"M:>8n2323, 2, HVKDDVQDE, QLFGDI, QGFQQI,
6S?>Cn2323, 23, DHVGDJV3HE, D33F33I, D33F33I,

#&#"-, DE3, DDHVDHLVEED, ,, ,,
RS9?;97,$8<MC:<=C,TC:,8<,/?>N9:@>=<=,=9,!^>89F,@9\k?,&A>B>C,"#$%&'#%"!()*+,-!$.!/.01'!2!$.!34&%"!$.!56578!

"RH>RF:! d@>! J>!V@>=>!CMJ>HZFH!>A! IF! LFMIF!FAL>HBCH!d@>! IF!>?>G@GBTA! =>!RFJLCJ!VCH!
BABGBFLBZF! N! VCH! Y>Jl! VCH! LHFLFHJ>! =>! RFJLCJ! GCYVHCY>LB=CJ:! >JLCJ! J>! VFRFA!
VHBAGBVFIY>AL>!=@HFAL>!ICJ! ;!VHBY>HCJ!Y>J>J!VCJL!GB>HH>P!

$>R@B=FY>AL>:!YFABKB>JLF!d@>!=>M>!L>A>HJ>!VH>J>AL>!d@>!IFJ!BABGBFLBZFJ!Y>AGBCAF=FJ!
JCA!=>!GFHiGL>H!FGF=^YBGC! N!=>! IFHRC!VIFSC:!VCH! IC!d@>! IFJ!F@LCHBSFGBCA>J!=>! ICJ!
ABZ>I>J! BAL>HACJ! J>! ZFA! F?@JLFA=C:! F! IC! d@>! J>Hi! A>G>JFHBC! >?>G@LFH! =@HFAL>! IF!
ZBR>AGBF! =>! GF=F! 5CAZ>ABC! ]FHGC! VFHF! KFGBIBLFH! IF! CML>AGBTA! =>! ICJ! CM?>LBZCJ!
FGF=^YBGCJ!GCHH>JVCA=B>AL>JP!"RH>RF:!d@>!=>M>!L>A>HJ>!VH>J>AL>:!d@>!ICJ!5CAZ>ABCJ!
]FHGC! >HFA! @AF! [>HHFYB>ALF! =>! KBAFAGBFYB>ALC! VI@HBFA@FI! VFHF! VHCYCZ>H! >I!
KCHLFI>GBYB>ALC!=>!IFJ!@ABZ>HJB=F=>JP!%A! >JL>!GFJC:!>I!VHCN>GLC!*5h!EabQ:!L>AUF!@A!
VIFSC!=>!D!FeCJ:!N!ZFHBFJ!=>!IFJ!BABGBFLBZFJ!J>!=>JFHHCIIFHUFA!VCH!VIFSCJ!YFNCH>J!F!>JCJ!
>JLH>G[CJ!VIFSCJP!

O98R9V9( &?=GN<A>H=ELA(<(EAQ?BNH=ELA(A?(;B?;?B=E?AH@H(;?B(CH(<A>E@H@(;HBH(CH(
B<IE:ELA( @<( CH( B<;B<:<A>H=ELA( QE<C( @<( C?:( :HC@?:( <A( C?:( <:>H@?:(
QEAHA=E<B?:9((

#F! >ALB=F=! AC! >ALH>RT! IF! LCLFIB=F=! =>! ICJ! FAL>G>=>AL>J! H>d@>HB=CJ! VCH! >JL>!
'HRFABJYC! =>! 5CALHCI:! IFJ! d@>! J@YFA! IF! GBKHF! =>! n! bD`PDgQPDQb:! JBL@FGBTA! d@>!
BYVB=BT! H>FIBSFH! IF! H>ZBJBTA! =>! IF! LCLFIB=F=! =>! IFJ! VH@>MFJ! N! VHCG>=BYB>ALCJ!
FIL>HAFLBZCJ!VIFA>F=CJ:!VCH!IC!d@>!GCAJLBL@N>!@AF!IBYBLFGBTA!FI!FIGFAG>!=>!IF!F@=BLCHUF!
oFA>cC!3O!D`pP!

#C!CM?>LF=C!GCALHFZB>A>!>I!A@Y>HFI!gQ!=>!IF!H>K>HB=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
EjjQ:! =>! >JL>! %AL>! 5CALHFICH:! d@>! =BJVCA>! d@>! IF! =CG@Y>ALFGBTA! JCMH>!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N! >cFGLF! N! KFGBIBLFH! >I!
J>R@BYB>ALC! =>! IF! LHFAJFGGBTA! C! [>G[C! oN! =>! IF! BAKCHYFGBTA! GCAG>HAB>AL>p:! FAL>J!
=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!!
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EQ<!

"JBYBJYC:!GFM>!BA=BGFH!d@>!>A!G@FALC!FI!>cFY>A!=>!ICJ!H>JVFI=CJ!J>eFIF=CJ:!AC!J>!
V@=C!>ZB=>AGBFH!>I!G@YVIBYB>ALC!=>I!FHLUG@IC!bb!=>I!=>GH>LC!I>N!3OEPDQ;:!=>!Ejab:!=>I!
]BABJL>HBC!=>!hFGB>A=F:!'HRiABGC!=>!"=YBABJLHFGBTA!/BAFAGB>HF!=>I!%JLF=C:!>A!>I!G@FI!
J>!J>eFIF!d@>!ICJ!BARH>JCJ!N!RFJLCJ!=>!ICJ!J>HZBGBCJ!=>M>A!GCALFH!GCA!>I!H>JVFI=C!=>!
IF! =CG@Y>ALFGBTA! CHBRBAFI! d@>! ?@JLBKBd@>! LFI>J! CV>HFGBCA>J! N! d@>! FGH>=BL>! >I!
G@YVIBYB>ALC!=>!IFJ!I>N>J!LHBM@LFHBFJ:!=>!>?>G@GBTA!VH>J@V@>JLFHBF!N!=>!G@FId@B>H!CLHC!
H>d@BJBLC!d@>!>cB?FA!ICJ!H>RIFY>ALCJ!C!I>N>J!>JV>GBFI>J!JCMH>!IF!YFL>HBFP!

#F!AC!VH>J>ALFGBTA!=>! ICJ! FAL>G>=>AL>J! H>d@>HB=CJ! BYVB=BT! GCAJLFLFH! IF! >Z>AL@FI!
>cBJL>AGBF! =>! HB>JRCJ! LFI>J! GCYCq! IF! YFAL>AGBTA! =>! H>RBJLHCJ! GCALFMI>J!
=>JFGL@FIBSF=CJ!N!AC!=CG@Y>ALF=CJ!N!IF!GCHH>GLF!VH>VFHFGBTA!N!VH>J>ALFGBTA!=>!IF!
BAKCHYFGBTA!KBAFAGB>HF:!GCYVHCY>LB>A=C!IFJ!FJ>Z>HFGBCA>J!FJCGBF=FJ!F!IFJ!G@>ALFJ!
=>!MFIFAG>:!LFI>J!GCYC!>cBJL>AGBF:!=>H>G[CJ!N!CMIBRFGBCA>J:!BAL>RHB=F=!N!>ZFI@FGBTA!
=>!IF!BAKCHYFGBTA!KBAFAGB>HF:!N!F!J@!Z>S!>I!>K>GLC!>A!H>J@ILF=C!=>!>JLFJ!:!JBL@FGBTA!
d@>!BYVFGLF!=BH>GLFY>AL>!F!ICJ!HB>JRCJ!H>IFGBCAF=CJ!F!>HHCH!NfC!KHF@=>:!FK>GLFA=C!IF!
KB=>IB=F=!=>!ICJ!>JLF=CJ!KBAFAGB>HCJP!

7CH!IC!FAL>HBCH:!GCHH>JVCA=>!d@>!IF!>ALB=F=!BYVI>Y>AL>!VHCG>=BYB>ALCJ!KCHYFI>J!=>!
GCALHCI:!d@>!V>HYBLFA:!>ALH>!CLHCJ!FJV>GLCJ:!YFAL>A>H!=BJVCABMI>!IF!=CG@Y>ALFGBTA!
A>G>JFHBF! VFHF! H>JVFI=FH! IF! BAL>RHB=F=! =>! IFJ! LHFAJFGGBCA>J! H>RBJLHF=FJ!
GCALFMI>Y>AL>!N!d@>!JCA!IF!MFJ>!N!J@JL>ALC!VFHF!IF!>IFMCHFGBTA!N!VH>J>ALFGBTA!=>!
ICJ!>JLF=CJ!KBAFAGB>HCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! F@LCHB=F=! YFABKB>JLF! >A! J@! >JGHBLC! d@>! >A! >JL>! FGiVBL>:! J>! H>JVCA=>HiA! IFJ!
CMJ>HZFGBCA>J:!J>RWA!FVFH>G>A!GCAJBRAF=FJ!>A!>I!7H>BAKCHY>:!F!JFM>H:!FA>cC!FAL>J!
J>eFIF=CP!)CG@Y>ALFGBTA! >! BAKCHYFGBTA! AC! VHCVCHGBCAF=F! VCH! IF! >ALB=F=! VFHF! IF!
H>ZBJBTA!=>! IF!H>VH>J>ALFGBTA!KB>I!=>!ICJ!JFI=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJP! )>LFII>!=>!
F?@JL>J!=>I!FeC!D<D<:!0AKCHY>J!=>!"ZFAG>!N!(>JV@>JLF!=>!)BH>GGBTA!.@HU=BGFP!

Fp! %A!IC!H>IFLBZC!F!ICJ!RFJLCJ!JBA!=CG@Y>ALFGBTA!CMJ>HZF=CJ!>A!>I!FA>cC!J>eFIF=C:!
J>!FGCYVFeF!FI!CKBGBC!=>!H>JV@>JLF!DE!J@MGFHV>LFJ!BA=BGFA=C!>I!ACYMH>!=>!IF!
BABGBFLBZF!=>!IFJ!@AB=F=>J!>?>G@LFAL>JP!

Mp! $>!F?@JLFA!ICJ!H>RBJLHCJ!=>I!5CAZ>ABC!]FHGC!*5h!E`bQ:!N!LFYMB^A!=>!ICJ!7/%!
*5h!Eajj:! E`jj! N! EjjjP! !

Gp! %A!IC!H>K>HB=C!F!ICJ!BAKCHY>J!=>!FZFAG>!N!=>!GB>HH>:!^JLCJ!J>!FGCYVFeFA!FI!CKBGBC!
H>JV@>JLFJ:!VH>GBJFA=C!d@>!J>![FMUFA!KFGBIBLF=C!ICJ!FAL>G>=>AL>J! H>IFGBCAF=CJ!
GCA! >JLF! YFL>HBF! LFI>J! GCYC! ICJ! BAKCHY>J! =>! >ZFI@FGBTA! =>I!YBABJL>HBC! N! IF!
GCHH>JVCA=>AGBF!GCA!>JF!>ALB=F=P!

=p! (>JV@>JLF! F! V>LBGBTA! >K>GL@F=F! F! IF! )BH>GGBTA! .@HU=BGF!Y>=BFAL>! CKBGBC! 56(P!
3O%jaQD<fD<DE:! =>! D<DE:! IFJ! d@>! J>! >K>GL@FHCA! VCH!Y>=BC! =>! 'KBGBC! 1"%60!
3O!E`;!=>!K>G[F!Da!YFNC!=>!D<DE:!J>!JCIBGBLT!F!)BH>GGBTA!.@HU=BGF! IF! H>YBJBTA!
=>!ICJ!FAL>G>=>AL>J!JCIBGBLF=CJ!>A!IF!F@=BLCHUFP!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

EQE!

"!J@! L@HAC:!J>! BAGCHVCHF!H>JV@>JLF!H>YBLB=F!F! LHFZ^J!=>I!'KBGBC!*P!)%P!5h0#%!)P.P!
3O!<gj`:! =>! ED! =>! YFNC! =>! D<DE:! FI!.>K>! =>! )BZBJBTA! =>! "@=BLCHUFJ! =>! 56(:!
=CG@Y>ALC! d@>! =F! G@>ALF! =>! IFJ! =BKBG@ILF=>J! N! GCYVI>?B=F=>J! FJCGBF=FJ! F! IF!
H>GCVBIFGBTA! =>! BAKCHYFGBTA!>A!@AF!@ABZ>HJB=F=!=>JG>ALHFIBSF=FP!#CJ!FAL>G>=>AL>J!
FI! >K>GLC! J>! F=?@ALFA! >A! >I! IBAz! =>! IF! =CG@Y>ALFGBTA! =>! H>JVFI=C! =>I! CKBGBC! =>!
H>JV@>JLF!=>I!VH>BAKCHY>P!

/BAFIY>AL>:!>A!H>IFGBTA!F!ICJ!=>J>YMCIJCJ!JBA!H>JVFI=CJ!N!GCAJBRAF=CJ!>A!>I!FA>cC!
BA=BZB=@FIBSF=C!FAL>HBCHY>AL>:!IF!>ALB=F=!VHCVCHGBCAT!=CG@Y>ALCJ!>!BAKCHYFGBTA:!AC!
CMJLFAL>!>cBJL>A!;<!GFJCJ!VCH! IF!GFALB=F=!=>!n!DbQPDjbPjb`:!d@>!AC!VH>J>ALFA! IF!
LCLFIB=F=! =>! ICJ! H>JVFI=CJ! A>G>JFHBCJ! d@>! ?@JLBKBd@>A! >I! RFJLC! N! IC! FJCGB>A! F! IF!
BABGBFLBZF!GCHH>JVCA=B>AL>:!LFI>J!GCYC:!GCYVHCMFAL>!=>!VFRC:!H>G>VGBTA!GCAKCHY>:!
RFJLC!=>!FeC!FAL>HBCH:!BAKCHYFGBTA!=>I!LHFMF?C!>K>GL@F=C!N!VCH!IF!CVCHL@AB=F=!>A!d@>!
J>!HBA=>A!FIR@ACJ!=>!>IICJ:!H>JV>GLBZFY>AL>:!JBA!V>H?@BGBC!=>!d@>!>JLCJ!WILBYCJ!JCA!
[>G[CJ!GCAJCIB=F=CJ!d@>!FK>GLFA!IF!VH>J>ALFGBTA!=>!ICJ!>JLF=CJ!KBAFAGB>HCJP!7CH!IC!
FAL>HBCH:! IF! GFJF! =>! >JL@=BCJ! =>M>Hi! FGH>=BLFH! GCA! ICJ! FAL>G>=>AL>J! V>HLBA>AL>J!
=>J>YMCIJCJP!

O98R9Y9( ^HC>H(@<(HA><=<@<A><:(PG<(<IE@<A=E<A(=GHC<:(:?A(C?:(FH:>?:(B<HCETH@?:(
H(>BHIS:(@<(;HF?(@<(B<NGA<BH=E?A<:\(PG<(<:>dA(:E<A@?(G>ECETH@?:(<A(<C(
=GN;CENE<A>?(@<(C?:(?J`<>EI?:(@<(C?:(;B?M<=>?:9(

$CMH>! IF! YFL>HBF:! AC! J>! F=ZB>HL>! >A! IF! =CG@Y>ALFGBTA! H>ZBJF=F! =>! ICJ! RFJLCJ!
FJCGBF=CJ!F!VFRC!=>!H>Y@A>HFGBCA>J!N![CACHFHBCJ:!H>A=B=CJ!VCH!IF!*ABZ>HJB=F=!=>!
5[BI>!FI!]03%)*5!=@HFAL>!>I!FeC!D<D<!VCH!@A!LCLFI!=>!nEb`P<QDPDja:!FJCGBF=CJ!F!
ICJ! VHCRHFYFJ! =>! GCAZ>ABC! YFHGC:! 5]! N! VHCRHFYF! =>! KCHLFI>GBYB>ALC! =>! IF!
>=@GFGBTA:! 7/%:! d@>! >JLCJ! K@>HCA! FJCGBF=CJ! FI! G@YVIBYB>ALC! =>! ICJ! [BLCJ! >!
BA=BGF=CH>J! >JLFMI>GB=CJ! >A! ICJ! H>JV>GLBZCJ! GCAZ>ABCJ! =>! =>J>YV>eC! C! d@>! J>!
[FNFA! H>FIBSF=C! VFHF! >I! GFJC! =>! ICJ! VHCN>GLCJ! LBVC! "0*%:! "VCHL>! 0AJLBL@GBCAFI!
*ABZ>HJB=F=>J!%JLFLFI>J:!>A!!K@AGBCA>J!=>!=CG>AGBF:!BAZ>JLBRFGBTA:!GH>FGBTA!FHLUJLBGF:!
BAACZFGBTA:!>cL>AJBTA!N!ZBAG@IFGBTA!GCA!>I!Y>=BC:!=>!FG@>H=C!GCA!ICJ!VHBAGBVBCJ!d@>!
I>! JCA!VHCVBCJ:! J>eFIF=CJ!>A!>I! LUL@IC! 0:! =>! IF! GBLF=F! I>N!3O!DEP<jg:! IC! d@>!AC! J>!
FGH>=BLF!>A!IF!>JV>GB>!oFA>cC!3O!DjpP!

#C!FAL>HBCH:!BAKHBAR>!IC!>JLBV@IF=C!>A!FHLUG@IC!E<!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!
>JLF! %ALB=F=! /BJGFIBSF=CHF:! d@>! J>eFIF! d@>! t$>! >AL>A=>Hi! VCH! >cV>=B>AL>! =>!
H>A=BGBTA! =>! G@>ALFJ! IF! J>HB>! CH=>AF=F! =>! =CG@Y>ALCJ:! >A! JCVCHL>! =>! VFV>I:!
>I>GLHTABGC! C! >A! KCHYFLC! =BRBLFI:! d@>! FGH>=BLFA! IFJ! CV>HFGBCA>J! BAKCHYF=FJ:!
GCHH>JVCA=B>AL>J!F!@AF!H>A=BGBTA!>JV>GUKBGFtP!

"=>YiJ:!AC!J>!FZB>A>!GCA!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!QP;PEPQ:!QPEP;Pa!N!QPEP;Pj:!
=>!IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!=>I!]03%)*5:!d@>!"VH@>MF!]FA@FI!=>!
7HCG>=BYB>ALCJ! =>! (>A=BGBTA! =>! 5@>ALFJ! =>I! )>VFHLFY>ALC! =>! /BAFAGBFYB>ALC!
0AJLBL@GBCAFI! o)/0p! >K>GL@F=FJ! FI!$>GLCH!7WMIBGC! N!7HBZF=C:! d@>! J>eFIF:! >A! IC! d@>!
BAL>H>JF:!d@>!IFJ!KFGL@HFJ!=>M>HiA!BA=BGFH!>I!GT=BRC!=>I!VHCN>GLC:!IFJ!GCA=BGBCA>J!=>!
VFRC! N! H>RBJLHFH! IF! GFAG>IFGBTA! VCH! VFHL>! =>I! VHCZ>>=CHl! d@>! LC=CJ! ICJ! RFJLCJ!
H>A=B=CJ!=>M>HiA!J>H! H>JVFI=F=CJ!VCH!J@! H>JV>GLBZC!GCYVHCMFAL>!=>!VFRC:!>ALH>!
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EQD!

>IICJ:!GCIBIIFJ!=>!=>VTJBLC:!H>G>VGBTA!=>!VFRC!KBHYF=C:!IBd@B=FGBTA!=>!J@>I=CJ!KBHYF=F:!
KFGL@HF!tGFAG>IF=Ftl!N!d@>!LC=F!>JLF=UF!=>!>JV>GBFIBSFGBTA:!ZBJBLF!=>!>JV>GBFIBJLF!FI!
VHCN>GLC:!GCALHFLFGBTA!F![CACHFHBCJ:! H>@ABCA>J!=>! LHFMF?C! o>A!>JL>!WILBYC!GFJC!J>!
V>HYBL>!@A!FGLFp:!J>HZBGBC!=>!GCAJ@ILCHUF:!=>M>!J>H!H>JVFI=F!VCH!@A!=CG@Y>ALC!>A!>I!
G@FI!J>! BA=BZB=@FIBG>!F! ICJ! BAZCI@GHF=CJ:!>I!V>HUC=C!=>!ZBR>AGBF!=>! IF!FGLBZB=F=:!>I!
GT=BRC!=>I!VHCN>GLC:!ICJ!GCJLCJ!FJCGBF=CJ!FI!VHCN>GLC!N!J@!K@>AL>!=>!KBAFAGBFYB>ALC!
N!>I!J>HZBGBCfVHC=@GLCJ!H>FIBSF=CJP!

%A!IC!V>HLBA>AL>:!IF!BA>cBJL>AGBF!=>!>ZB=>AGBFJ!GCAGH>LFJ!d@>!FGH>=BL>A!>I!@JC!=>!ICJ!
H>G@HJCJ!=>! ICJ! GBLF=CJ!CM?>LBZCJ! H>Z>IF!>I! HB>JRC!=>!@AF!R>JLBTA! BA=>MB=F!=>! ICJ!
H>G@HJCJ! LHFAJK>HB=CJ:! IC! d@>! VC=HUF! =>HBZFH! >A! d@>! J>! >JL^A! @LBIBSFA=C! H>G@HJCJ!
=BJVCABMI>J! VFHF! >I! Y>?CHFYB>ALC! =>! IF! >=@GFGBTA:! VFHF! JCIZ>ALFH! RFJLCJ!
CV>HFGBCAFI>J!=>!>JF!>ALB=F=:!GCYC!J>![F!>cV@>JLC!>A!IF!>JV>GB>P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!GCAL>JLFGBTA!IF!>ALB=F=!FGIFHF!IC! H>IFLBZC! F! IC!J>eFIF=C! >A! >I! FA>cC! 3ODj:!
BA=BGFA=C! d@>! ICJ! FAL>G>=>AL>J! GCHH>JVCA=>A! F! BAJLH@Y>ALCJ! GCCH=BAF=CJ! VCH! IF!
*AB=F=! =>! 7HCN>GLCJ! 0AJLBL@GBCAFI>J! o*70p:! =>V>A=B>AL>! =>! IF! 1BG>HH>GLCHUF! =>!
"J@ALCJ!%GCATYBGCJ!N!6>JLBTA! 0AJLBL@GBCAFI!oVCH!n!aEP;<bPDbap!N!ICJ!R>JLBCAF=CJ!VCH!
*67"!oVCH!n!`QPabaP<g<pP!

7FHF!IC!FAL>HBCH:!BA=BGF!d@>!>A!>I!IBAz!=>!H>JVFI=CJ!=>!H>JV@>JLFJ!FI!VH>BAKCHY>!J>!
[F! FMB>HLC! @AF! GFHV>LF! VCH! GF=F! BAJLH@Y>ALC! N! J@! GCAL>AB=C! GCYVH>A=>! ICJ!
FAL>G>=>AL>J!GCA!IFJ!GCHH>JVCA=B>AL>J! >cVIBGFGBCA>J!VCH!GF=F!H>RBJLHCP!

"eF=>!d@>!VFHF! >I! GFJC! =>I! GCAL>AB=C! =>! *70:! J>! V@>=>! CMJ>HZFH! d@>! IFJ!
BABGBFLBZFJ! KBAFAGBF=FJ! GCHH>JVCA=>A! F! IFJ! JBR@B>AL>Jq! /CA=C! =>! 0AZ>HJBTA! =>!
)>JFHHCIIC!"GF=^YBGC!o/0)"p!d@>!=>JFHHCIIFA! IFJ!/FG@ILF=>J!=>!5B>AGBFJ!$CGBFI>J!
o/"5$'p:! =>!'=CALCICRUF:! N! ICJ! 0AJLBL@LCJ! =>! "J@ALCJ! 7WMIBGCJ:! =>! %JL@=BCJ!
0AL>HAFGBCAFI>J! N! =>! %JL@=BCJ! "ZFASF=CJ! >A! %=@GFGBTA:! "VCNC! F! ICJ! VHCN>GLCJ!
1BG@eF! ]FGz>AAF! D<!o1]D<pl! 5CYBJBTA! $@V>HBCH! =>! "@LC>ZFI@FGBTA! 0AJLBL@GBCAFI!
o5$"0p:!N!7HCN>GLC!"GF=^YBGC!5FH^Al!]>?CHFYB>ALC!=>!IF!6>JLBTA!0AJLBL@GBCAFI!VCH!
ZUF! =>I! %(7! =>! IF! >YVH>JF! $"7:! 7HCN>GLCJ! GCCH=BAF=CJ! =BH>GLFY>AL>! GCA!
]03%)*5:! GCYC! JCA! ICJ! =>! 4@LCHUFJ! F! *ABZ>HJB=F=>J! %JLFLFI>J! =>! "NJ^A! N!
'}hBRRBAJ:!FJU!GCYC!LFYMB^A!IC!H>K>HB=C!F!/CHYFGBTA! 0ABGBFI!)CG>AL>P!

$>R@B=FY>AL>:!FRH>RF!d@>!FGCH=>!F! IC!FAL>HBCH!N!F! ICJ!FAL>G>=>AL>J!VHCZBJLCJ:!J>!
V@>=>! >JLFMI>G>H! d@>! J>! LHFLF! =>! BABGBFLBZFJ! =>! =>JFHHCIIC! =>! IFHRC! VIFSC! N! J>!
>AG@>ALHFA!=>ALHC!=>!IC!F@LCHBSF=C!VCH!ICJ!CHRFABJYCJ! GCI>RBF=CJ!V>HLBA>AL>JP!

#@>RC:!YFABKB>JLF!d@>!>A!IC!H>K>HB=C!FI!GCAL>AB=C!BAGCHVCHF=C!>A!IF!5FHV>LF!*67":!
=>M>!L>A>HJ>!VH>J>AL>!d@>!ICJ!RFJLCJ!F@LCHBSF=CJ!GCHH>JVCA=>A!F!ICJ!d@>!J>!BA=BGFA!
>A!IFJ!Y>YCHBFJ!=>!GiIG@IC! d@>!J>! VH>J>ALFA!FI!YCY>ALC!=>!VCJL@IFH!N!IF!VCJL>HBCH!
H>LHCFIBY>ALFGBTA!GCA!IFJ!@AB=F=>J!>AGFHRF=FJ!=>I!)/0! =>!]03%)*5P!#C!FAL>HBCH:!
FJ>R@HF! d@>!ICJ!RFJLCJ!>?>G@LF=CJ!J>!>AYFHGFA!>A!ICJ!RFJLCJ!F@LCHBSF=CJ!d@>!JCA!
A>G>JFHBCJ!VFHF! >?>G@LFH!ICJ!VIFA>J!=>!ICJ!7/%!*5h!E`jj!N!*5h!EjjjP!%A!IF!GFHV>LF!
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EQ;!

Y>AGBCAF=F:! J>! >AG@>ALHF! IF! H>JV@>JLF:! FJU! GCYC! ICJ! FAL>G>=>AL>J! VFHF! GF=F!
H>RBJLHC!CMJ>HZF=CP!

"GCH=>! F! IF! =CG@Y>ALFGBTA! FVCHLF=F:! >J! VCJBMI>! I>ZFALFH! Dj:! =>! ICJ! ;;! RFJLCJ!
CMJ>HZF=CJ!VCH! IF!GBKHF!=>!n!EgQPbaEPj<E:!G@NC!FAiIBJBJ!N!=>LFII>!J>!FACLFA!>A!>I!
GBLF=C!FA>cCP!

3C!CMJLFAL>!IC!FAL>HBCH:!F!IF!I@S!=>!ICJ!FAL>G>=>AL>J!H>ZBJF=CJ!>A!GF=F!@AF!=>!IFJ!
GFHV>LFJ!=>!LHFMF?C!BA=BGF=FJ:!J>!CMJ>HZFA!g!RFJLCJ!VCH!IF!J@YF!=>!n!EEPgj<P;jQ:!
=>LFIIF=CJ!>A!>I!FI@=B=C!FA>cC:!VCH!GCHH>JVCA=>H!F!RFJLCJ!N!FGLBZB=F=>J!FJCGBF=FJ!
FI! FeC! D<Ej:! AC! CMJLFAL>! =>! J>H! >JLCJ! [>G[CJ! GCAJCIB=F=CJ:! d@>! FK>GLFA! IF!
CVCHL@AB=F=!=>I!H>GCACGBYB>ALC!=>!ICJ!RFJLCJ!N!VCH!>A=>!IF!>cVCJBGBTA!=>!ICJ!>JLF=CJ!
KBAFAGB>HCJ:!BAG@YVIB>A=C!IC!BA=BGF=C!>A!>I!A@Y>HFI!bPa:!=>I!]'7P!

O98R9_9( )H:>?:(@<(HD?:(HA><BE?B<:(EA=CGE@?:(<A(CH(B<A@E=ELA(@<C(HD?(OZOZ9(

$>! CMJ>HZT! d@>! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! =>I! VHCN>GLCJ!*5h!3CJ!E`bQ:! Ejbb:!
EjbQ:! EabQ! N! D<bb! VH>J>ALFMFA! =CG@Y>ALFGBTA:! =>I! FeC! D<Ej:! VCH! IF! J@YF! =>!
n!;D;P;<DPDbg:![>G[C!d@>!GCALHFZB>A>!IC!=BJV@>JLC!>A!>I!FHLUG@IC!E;!=>!IF!H>JCI@GBTA!
3O;<:! =>! D<Eb:! =>! IF! 5CALHFICHUF! 6>A>HFI! =>! IF! (>VWMIBGF:! d@>! /B?F! 3CHYFJ! =>!
7HCG>=BYB>ALC!JCMH>!(>A=BGBTA!=>!5@>ALFJ:!d@>!>JLFMI>G>!d@>!JCIC!J>!FG>VLFHiA!
GCYC!VFHL>!=>!IF!H>A=BGBTA!=>!G@>ALFJ!ICJ!=>J>YMCIJCJ!>K>GL@F=CJ!GCA!VCJL>HBCHB=F=!
F!IF!LCLFI!LHFYBLFGBTA!=>I!FGLC!F=YBABJLHFLBZC!d@>!CH=>AF!IF!LHFAJK>H>AGBF:!N!d@>!>A!
GFJCJ!GFIBKBGF=CJ:!VC=HiA!BAGI@BHJ>!>A!IF!H>A=BGBTA!=>!G@>ALFJ!RFJLCJ!>?>G@LF=CJ!GCA!
FAL>HBCHB=F=! F! IF! LCLFI! LHFYBLFGBTA:! JB>YVH>! d@>! >cBJLFA! HFSCA>J! =>! GCALBA@B=F=! C!
M@>A!J>HZBGBC:!IFJ!d@>!=>M>HiA!GCAJLFH!>A!>I!BAJLH@Y>ALC!d@>!=BJVCA>!IF!>ALH>RF!=>!
ICJ!H>G@HJCJP!$@!=>LFII>!GCAJLF!>A!FA>cC!3O!;<P!

"=>YiJ:! IC! J>eFIF=C! BAG@YVI>! IF! H>K>HB=F! GIi@J@IF! CGLFZF! =>! ICJ! FG@>H=CJ! =>!
ZCI@ALF=>J:! d@>! >A! IC! d@>! BAL>H>JF:! J>eFIFA! d@>! X>I! VH>J>AL>! GCAZ>ABC! J>!
BYVI>Y>ALFHi!FAL>J!=>!IF!LCLFI!LHFYBLFGBTA!=>I!WILBYC!FGLC!F=YBABJLHFLBZC!d@>!I>!=^!
FVHCMFGBTA!N!=>J=>!IF!K>G[F!=>!J@JGHBVGBTA!=>I!VH>J>AL>!BAJLH@Y>ALC:!>A!Fd@>IIFJ!
FGLBZB=F=>J!d@>!AC!GCAJBJLFA!>A!LHFAJK>H>AGBF!=>!KCA=CJ!C!H>G@HJCJ!=>I!t]BABJL>HBCt!
F!IF!t0AJLBL@GBTAtP!%A!CLHCJ!L^HYBACJ:!ICJ!H>G@HJCJ!FVCHLF=CJ!VCH!>I!GCAZ>ABC!=>!d@>!
J>!LHFLF!JCIC!V@>=>A!BYVI>Y>ALFHJ>!>A!FGGBCA>J!=>JFHHCIIF=FJ!F!GCALFH!=>!IF!LCLFI!
LHFYBLFGBTA!=>I!YBJYCP!7CH!>A=>:! AC!VHCG>=BT! BYV@LFH! GCA! GFHRC!F!>JLCJ! KCA=CJ:!
=>J>YMCIJCJ!>K>GL@F=CJ!GCA!FAL>HBCHB=F=!F!IF!=FLF!BA=BGF=F!VCH!>JF!@ABZ>HJB=F=P!!!

#F!JBL@FGBTA!>cV@>JLF:!>ZB=>AGBF!@A!HB>JRC!=>!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!
>JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HFA! >Z>AL@FIY>AL>! GCAL>A>H!
>HHCH>J! JBRABKBGFLBZCJ:! AC! F=Z>HLB=CJ:! VHC=@GLC! =>! H>RBJLHCJ! >cL>YVCHiA>CJ! FI!
>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!%A!>J>!J>ALB=C:!>I!AC!H>A=BH!CVCHL@AFY>AL>!ICJ!RFJLCJ!
FAL>J! =>JGHBLCJ:! R>A>HF! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC! AC! H>KI>?>A!
BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!GCHH>GLF!LCYF!=>!
=>GBJBCA>JP!

5FM>! [FG>H! VH>J>AL>! N! FGIFHFH! d@>! >I! J>ALB=C! =>! IF! JBL@FGBTA! CMJ>HZF=F:! K@>!
GCAJBRAFH! d@>! ICJ! RFJLCJ! J>! HBA=B>HCA! GCA! =>JKFJ>:! >J! =>GBH! =>J>YMCIJCJ! D<Ej:!
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EQg!

H>A=B=CJ!>I!D<D<:!BAG@YVIB>A=C!IC!J>eFIF=C!>A!>I!A@Y>HFI!bP`P:!=>I!]'7:!d@>!J>eFIF!
>A!IC!d@>!BAL>H>JF!XwIF!LCLFIB=F=!=>!BARH>JCJ!N!RFJLCJ:!GF=F!@AC!=>!ICJ!G@FI>J!=>M>!
H>RBJLHFHJ>!=>!YFA>HF!CVCHL@AF!>A!>I!JBJL>YF:!>JLC!>J:!BAY>=BFLFY>AL>!=>JV@^J!d@>!
CG@HHF!@A![>G[C!>GCATYBGC!VFHF!YFAL>A>H!V>HYFA>AL>Y>AL>!FGL@FIBSF=C!N!ZBR>AL>!
>I!>JLF=C!=>!BARH>JCJ!N!RFJLCJ!=>!GF=F!BABGBFLBZF!F=?@=BGF=FP!#F!H>A=BGBTA!=>!G@>ALFJ!
=>!KCA=CJ!VWMIBGCJ!=>M>!H>FIBSFHJ>!>A!KCHYF!Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LFwP\!

7CH!IC!FAL>HBCH:!GCHH>JVCA=>!d@>!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!FHMBLH>!IFJ!Y>=B=FJ!
A>G>JFHBFJ!VFHF!=FH!G@YVIBYB>ALC!F!IFJ!BAJLH@GGBCA>J!J>eFIF=FJ!>A!>I!A@Y>HFI!GBLF=C!
VH>G>=>AL>Y>AL>P!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! FL>AGBTA! F! d@>! J>! VIFAL>F! IF! >cBJL>AGBF! =>! RFJLCJ! FAL>HBCH>J! F! IF! LCLFI!
LHFYBLFGBTA! =>I! WILBYC!FGLC!F=YBABJLHFLBZC!N!GCA!>I!CM?>LC!=>!FGIFHFH!ICJ!>I>Y>ALCJ!
A>G>JFHBCJ! VFHF! IF! H>JV@>JLF:! J>! [F! GCAJB=>HF=C! A>G>JFHBC! GCAJLH@BH! IF! LFMIF!
JBR@B>AL>:!d@>!H>J@Y>!IF!BAKCHYFGBTA!d@>!BA=BGFq!

4FMIF!3O!Db!
/>G[FJ!H>I>ZFAL>J!=>!GCAZ>ABCJ!YFHGCl!FVCHL>!BAJLBL@GBCAFI!@ABZ>HJB=F=>J!

>JLFLFI>JP!

!*0(%&,
5'&W$!#&,

u-#(1&,"!#&,"01(+(.#'"#(4&,
R$!Z".,'$-$4"+#$.,

(+(!(&,
$6$!/!(*+,

#v'1(+&,
$6$!/!(*+,

#v'1(+&,
4(%$+!(",

/!Z,DGLJ, '9@C8SB>P?,$s9?;<,+`,323J2[,3DG, 23[D2[23DG, 23[D2[23DK, 23[D2[232D,
/!Z,DQLJ, '9@C8SB>P?,$s9?;<,+`,323DQ[,3DQ, 23[D2[23DQ, 23[D2[2323, 23[D2[2322,
/!Z,DQLJ,c5:P::C\<, '9@C8SB>P?,$s9?;<,+`,3D2D[,232D, 23[D2[23DQ, 23[D2[232D, 23[D2[232H,
/!Z,DKLL, 09B:9;C,+`,J[,23DK, E[32[23DK, E[32[2322, E[32[2322,
/!Z,DKLJ, 09B:9;C,+`,HDG[,23DK, D2[DD[23DK, D2[DD[2322, D2[DD[2322,
/!Z,23LL, 09B:9;C,+`,H2[,2323, DE[32[2323, DE[32[232H, DE[32[232H,
RS9?;97,$8<MC:<=C,TC:,8<,/?>N9:@>=<=,=9,!^>89F,@9\k?,&A>B>C,C:=>?<:>C,+`HLQF,=9,A9B^<,G,=9,]S?>C,=9,232DV,

%A!MFJ>!F! IC!FAL>HBCH:! IF!@ABZ>HJB=F=!FI@=>!d@>!J>!V@>=>!Z>H!d@>!>A! ICJ!H>RBJLHCJ!
CMJ>HZF=CJ!>A!>I!GBLF=C!FA>cC:!IFJ! K>G[FJ!=>!ICJ!GCYVHCMFAL>J!=>!>RH>JC!JB>YVH>!
J>![FA!H>FIBSF=C!GCA!VCJL>HBCHB=F=!F!IF!H>FIBSFGBTA! =>I!WILBYC!FGLC!F=YBABJLHFLBZC!N!
FAL>J! =>I! L^HYBAC! =>I! V>HUC=C! =>! >?>G@GBTA! VH>J@V@>JLFHBFP! $CIC! J>! >cG>VLWF:! >I!
H>RBJLHC! DP<QQ! =>I! *5h! EabQl! NF! d@>! J@! VFRC! >J! >A! >I! Y>J! BAY>=BFLFY>AL>!
VCJL>HBCH:! V>HC! GCHH>JVCA=>! F! @A! RFJLC! GCYVHCY>LB=C! GCA! FAL>HBCHB=F=!FI! L^HYBAC!
=>I! VIFSC! =>! >?>G@GBTAP!

$BA! V>H?@BGBC! =>! IC!FAL>HBCH:! IF! @ABZ>HJB=F=! BA=BGF! d@>!J>! JCIBGBLFHi!F! IFJ! @AB=F=>J!
>?>G@LFAL>J:!d@>!JCA!IFJ!H>JVCAJFMI>J! VCH!IF!V>HLBA>AGBF!N!CVCHL@AB=F=!>A!IF!H>A=BGBTA!
=>I! RFJLC:! d@>! FVIBd@>A! @A! YFNCH! GCALHCI! >A! ICJ! VHCG>JCJ! =>! JCIBGBL@=! =>!
H>>YMCIJCfH>RBJLHC! =>! IFJ! CV>HFGBCA>J! F! CM?>LC! =>! H>=@GBH! ICJ! =>JKFJ>J! d@>! J>!
J>eFIFA!>A!FIR@AFJ!=>!IFJ!CMJ>HZFGBCA>JP!

"RH>RF! d@>! J>! VHCZ>>! =>! >I>Y>ALCJ! FGIFHFLCHBCJ! VFHF! GF=F! @AC! =>! ICJ! H>RBJLHCJ!
CMJ>HZF=CJ:! >A!>I!IBAz!VH>VFHF=C!VFHF!ICJ!>K>GLCJP!
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!

EQb!

#@>RC:!>cVCA>!d@>!>A! >I! GFJC! %(7l! H>RBJLHCJ! ;;<:! ;;D:! ;b;! J>! V@>=>! CMJ>HZFH!
d@>!>A! GF=F! @AC! =>! >IICJ:! J>! J@JGHBM>!NfC!J@!GFAG>IFGBTA!J>!H>FIBSF!=>ALHC!=>I!
V>HUC=C! =>! >?>G@GBTA! =>I! VHCN>GLC! *5h! EjbbP! #C! YBJYC:! >A! >I! GFJC! =>! 5FAFI!
Y@ILBVIFLFKCHYF:!H>RBJLHC!g;aP!!

%cVH>JF!d@>!VFHF! >I! GFJC! =>I! H>RBJLHC! g``! =>I!VHCN>GLC!*5h! Ejbb:! H>K>HB=C! F! ICJ!
J>HZBGBCJ!=>!*5"]7*$l!IF!/FG@ILF=!=>!5B>AGBFJ!/UJBGFJ!N!]FL>YiLBGFJ:![F!VHCZBJLC!
IF!ATYBAF!=>!V>HJCAFJ!N!ACYMHFYB>ALCJ! FJCGBF=CJ!d@>!>cVIBGFA!>A!KCHYF!=>LFIIF=F!
>I!YCALC!GCHH>JVCA=B>AL>!FI!J>HZBGBC!VH>JLF=C!N:!F!J@! Z>S:!IF!)BH>GGBTA!=>!7H>RHF=C:!
VHCZ>>!YBA@LF!VCH!Y>=BC!=>!IF!G@FI!J>!=>JLFGF!IF!BYVCHLFAGBF!=>!>JL>! J>HZBGBCP!

O98R9b9( )H:>?(NHC(EN;G>H@?9(

$>!Z>HBKBGT!>A!IF!H>ZBJBTA!=>I!GCAZ>ABC!*5h!E`jj:!d@>!>JF!GFJF!=>!>JL@=BCJ!HBA=BT!>I!
VFRC! =>! M>GF! VCH! IF! J@YF! n!;EaPDEj:! =>! FG@>H=C! FI! GCYVHCMFAL>! =>! >RH>JC!
3O!D<D<<jj;g<! =>! D<D<:! BYV@LFA=C! >I! RFJLC! FI! GCAG>VLC! =>! H>Y@A>HFGBCA>J:!
>JV>GUKBGFY>AL>!G@>ALF!=>!XH>G@HJC![@YFAC\!>!UL>Y!XGCALHFLFGBTA!=>!FN@=FAL>J!N!
L@LCH>J\:!JBL@FGBTA!d@>!AC!GCHH>JVCA=>!VCH!G@FALC!AC!>J!>I!VFRC!=>!@A!J@>I=C!VCH!
@AF!VH>JLFGBTA!=>!J>HZBGBCJP!

#F!JBL@FGBTA!=>JGHBLF:!>cVCA>!F!IF!>ALB=F=!FI!HB>JRC!=>!d@>!IF!BAKCHYFGBTA!VH>J>ALF=F!
>A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HFA! >Z>AL@FIY>AL>!
GCAL>A>H! >HHCH>J! JBRABKBGFLBZCJ! >A! J@! GIFJBKBGFGBTA:! AC! F=Z>HLB=CJ:! VHC=@GLC! =>!
H>RBJLHCJ!>HHTA>CJ!>A!>I!>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!$BA!V>H?@BGBC!=>!IC!FAL>HBCH:!>I!
AC! H>A=BH! ICJ!RFJLCJ!J>RWA!J@!AFL@HFI>SF:!R>A>HF!d@>! ICJ!>JLF=CJ! KBAFAGB>HCJ!=>I!
VHCN>GLC!AC!H>KI>?>A!BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!
IF!GCHH>GLF!LCYF!=>!=>GBJBCA>J!N!VCH!>A=>!IF!>cVCJBGBTA!=>!ICJ!GBLF=CJ!>JLF=CJP!

7CH! GCAJBR@B>AL>:! GCHH>JVCA=>!d@>!>JF!>ALB=F=!=>!>=@GFGBTA! J@V>HBCH! FHMBLH>! IFJ!
Y>=B=FJ!V>HLBA>AL>J!VFHF!d@>:!>A!IC!J@G>JBZC:!=^!GFMFI!G@YVIBYB>ALC!F!IC!=BJV@>JLC!
>A!>I!V@ALC!bP;!X6FJLCJ!%I>RBMI>J\:!=>I!]FA@FI!=>!'V>HFGBCA>J!o]'7p!=>I!7HCN>GLC!
X/CHLFI>GBYB>ALC!=>! IFJ!*ABZ>HJB=F=>J!%JLFLFI>J!>A!5[BI>\!=>I!5CAZ>ABC!7H^JLFYC!
=>I!9FAGC!0AL>HAFGBCAFI!=>!(>GCAJLH@GGBTA!N!/CY>ALC!o90(/!`a`b_5#pP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! H>IFGBTA!GCA!>JLF!CMJ>HZFGBTA:! IF!*AB=F=!>AGFHRF=F!=>! IF! R>JLBTA!=>! ICJ!7/%!
o*67"p:! J>eFIF!>A!J@!H>JV@>JLF!d@>!$>!H>ZBJT!>I!>RH>JC! 3O!D<D<<jj;g<!=>!D<D<!
H>K>HB=C!>A!>I!VH>BAKCHY>:!FJU!GCYC!LFYMB^A!>I!UL>Y!GCHH>JVCA=B>AL>!F!>JL>! >RH>JC!>A!
IF! H>A=BGBTA! KBAFAGB>HF:! N! >A! FYMCJ! >I! RFJLC! >JLi! BYV@LF=C! GCHH>GLFY>AL>!GCYC!
VFRC! =>! M>GF! =>! GCIFMCHFGBTA! FGF=^YBGF! N! GCYC! LHFAJK>H>AGBF! F! >JL@=BFAL>J!
H>JV>GLBZFY>AL>P!

/BAFIY>AL>:!>A!FL>AGBTA!F!IC!J>eFIF=C!VCH!IF!>ALB=F=:!GFM>!H>BL>HFH!d@>!=>ALHC!=>!IF!
H>A=BGBTA!=>!G@>ALF!=>I!Y>J!=>!J>VLB>YMH>!=>!D<D<:!J>!BAGI@N>!=>ALHC!=>I!GCAG>VLC!
=>!H>Y@A>HFGBCA>J:!IF!J@YF!n;EaPDEj:!GCYVHCMFAL>!=>!>RH>JC!3O!D<D<<jj;g<!=>!
D<D<:! GCA! >I! GCAG>VLC! =>! G@>ALF! =>! XH>G@HJC! [@YFAC\! >! UL>Y! XGCALHFLFGBTA! =>!
FN@=FAL>J!N!L@LCH>J\:!>A!GBHG@AJLFAGBFJ!d@>!>J!@AF!M>GFP!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

EQQ!

)F=C! IC! FAL>HBCH:! J>! BAJLF! F! IF! GFJF! =>! >JL@=BCJ! F! >K>GL@FH! IF! H>R@IFHBSFGBTA!
GCHH>JVCA=B>AL>P!

O98R9[9( 7<B:?AHC(H(=?A>BH>H(@<:HBB?CCHA@?(CHJ?B<:(@<(`<QH>GBH9(

%K>GL@F=FJ! IFJ! ZFIB=FGBCA>J! =>! HBRCH! =>I! V>HJCAFI! =>! IFJ! =>V>A=>AGBFJ! =>! IF!
)BH>GGBTA! %GCATYBGF! "=YBABJLHFLBZF! 5>ALHFI:! )%"5! N! )BH>GGBTA! =>! /BAFASFJ! N!
"=YBABJLHFGBTA! 7FLHBYCABFI:! )0(/"7:! FYMFJ! =>! IF! 1BG>HH>GLCHUF! =>! "J@ALCJ!
%GCATYBGCJ!N!6>JLBTA! 0AJLBL@GBCAFI:!1"%60:!=>! IF!*ABZ>HJB=F=!=>!5[BI>!>A!GCA!>I!
$BJL>YF!=>! 0AKCHYFGBTA!N!5CALHCI! =>I!7>HJCAFI!=>! IF!"=YBABJLHFGBTA!=>I!%JLF=C! _
$0"7%(_!d@>!YFALB>A>!>JLF!%ALB=F=!=>!5CALHCI:!J>!GCAJLFLT!d@>!>A!>I!FeC!!D<D<:!
=CeF! :! H>FIBSF! IFJ! IFMCH>J! =>! .>KF! =>! 4>JCH>HUF:!
d@B>A!>JLi!F!GCALHFLF:!KBHYFA=C!ICJ!=BK>H>AL>J!CKBGBCJ!N!GCHH>JVCA=>AGBF:!LFALC!BAL>HAF!
GCYC!>cL>HAF:!GCYC!?>KFL@HF!=>!IF!GBLF=F!@AB=F=P!

#C!FAL>HBCH!Z@IA>HF!>JLFMI>GB=C!>A!ICJ!=BGLiY>A>J!3!"!DQPDa<!N!ggPEED:!FYMCJ!=>!
D<Ea:!=>!IF!5CALHFICHUF!6>A>HFI:!ICJ!G@FI>J!>JLFMI>G>A!d@>!ICJ!>YVI>F=CJ!F!GCALHFLF!
J>!>AG@>ALHFA![FMBIBLF=CJ!VFHF!>?>HG>H!IFMCH>J!=>!?>KFL@HF!_>JLC!>J:!LFH>FJ!=>GBJCHBFJ:!
>?>G@LBZFJ!C!H>JCI@LCHBFJ_:!JB>YVH>!N!G@FA=C!>cBJLF!@AF!F@LCHBSFGBTA!I>RFI!>cVH>JF!
>A!>JL>!J>ALB=C:! IF!d@>:!J>RWA! IC!J>eFIF=C!VH>G>=>AL>Y>AL>:!AC!J>!G@YVI>!>A! IF!
>JV>GB>P!

#F!JBL@FGBTA!>cVCA>!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!>cBJLFA!K@AGBCAFHBCJ!d@>!AC!
>JL^A![FMBIBLF=CJ!VFHF!>?>G@LFH!IFJ!LFH>FJ!d@>!J>!I>!>AGCYB>A=>AP!

$CMH>!IF!YFL>HBF!J>eFIF=F:!IF!*5h0#%!=>M>Hi!GH>FH!>I!GFHRC!FAL>J!Y>AGBCAF=C:!=>!
FG@>H=C!GCA!>I!ABZ>I!?>HiHd@BGC!GCHH>JVCA=B>AL>:!N!VHCZ>>H!>JL>!GCA!@A!LBL@IFHP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!@ABZ>HJBLFHBF!BA=BGF!d@>!VCH!Y>=BC! =>! CKBGBC!3O!jEE! =>!K>G[F!Da!=>!YFNC!
=>!D<DE!=>!IF! )BH>GGBTA! =>! /BAFASFJ! N! "=YBABJLHFGBTA! 7FLHBYCABFI!o)0(/"7p!d@>q!
XwGCA! IF! KBAFIB=F=! =>! J@MJFAFH! VHCALFY>AL>! IF! JBL@FGBTA! CMJ>HZF=F:! =>J=>! IF!
)BH>GGBTA! =>! /BAFASFJ! N! "=YBABJLHFGBTA! 7FLHBYCABFI! K@>! >AZBF=C! >I! ]>YCHFA=C!
3m!bjb:!=>! D<DE:!VFHF!=BIBR>AGBFH!>I!VHCALC!IIFYF=C!F!GCAG@HJC!GCHH>JVCA=B>AL>:! d@>!
[F! JB=C! F@LCHBSF=C! VCH! IF! 1BG>HH>GLCHUF! =>! "J@ALCJ! %GCATYBGCJ! N! 6>JLBTA!
0AJLBL@GBCAFI!N!J>!>AG@>ALHF!>A! VI>AF! LHFYBLFGBTAP!

O98R98Z9( %G<A>H(=?BBE<A><(<c=CG:EIH9(

)>! IF! H>ZBJBTA! VHFGLBGF=F:! J>! >ZB=>AGBT! d@>! IF! @ABZ>HJB=F=! VCH! IFJ! LHFAJK>H>AGBFJ!
H>GBMB=FJ! =>! ICJ! BAJLH@Y>ALCJ! =>! ICJ! GCYVCA>AL>J! ;:! =>I! VH^JLFYC! 3O`Pa`b:!
=>ACYBAF=CJq! "VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J! %JLFLFI>J! o"0*%p:! N! 7IFA! =>!
/CHLFI>GBYB>ALC!*ABZ>HJB=F=>J!%JLFLFI>J! o7/%p:! JCA!=>VCJBLF=CJ! ICJ! KCA=CJ!>A! IF!
G@>ALF!GCHHB>AL>!9FAGC!%JLF=C!3O! :!JB![FG>H!@JC!=>!@AF!G@>ALF!>cGI@JBZF!VCH!
GF=F!VHCN>GLCP!!

#C!>cV@>JLC!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!QD!=>!IF!GBLF=F!H>JCI@GBTA!
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EQa!

>c>ALF!EPg`b:!=>!EjjQ:!d@>!J>eFIF!>A!IC!d@>!BAL>H>JF!d@>!IF!H>JLHBGGBTA!=>I!FGG>JC!F!
ICJ!H>G@HJCJ!V>HYBL>!FI!RCMB>HAC!H>=@GBH!>I!HB>JRC!=>!@AF!@LBIBSFGBTA!AC!F@LCHBSF=F!C!
=>!V^H=B=F!N!GCALHBM@BH!FI!G@YVIBYB>ALC!=>!IFJ!=BH>GLHBG>J!=>!IF!=BH>GGBTAP!%I!RHF=C!=>!
IBYBLFGBTA! =>V>A=>!=>! IF! Z@IA>HFMBIB=F=! =>! ICJ! H>G@HJCJ! N! =>I! HB>JRC! VCL>AGBFI! =>!
V^H=B=FP!"YMCJ!=>M>A!>ZFI@FHJ>!V>HBT=BGFY>AL>P!

)F=C!d@>!AC!GCAJLF!d@>!ICJ!VHCN>GLCJ!=>I!GCAZ>ABC!YFHGC!YFAL>ARFA!@AF!G@>ALF!
>cGI@JBZF:!GCHH>JVCA=>!d@>!ICJ!KCA=CJ!=>!IFJ!LHFAJK>H>AGBFJ!d@>!H>FIBSF!IF!4>JCH>HUF!
6>A>HFI!=>! IF!(>VWMIBGF!J>FA!=>VCJBLF=FJ!>A! IFJ!G@>ALFJ!GCHHB>AL>J!>cGI@JBZFJ:!
d@>!V>HYBLFA!YFAL>A>H!@A!GCALHCI!=>!ICJ!KCA=CJ!d@>!J>!F=YBABJLHFA!>A!ICJ!VHCN>GLCJ!
=>!7/%:!GCYC!Y>=B=F!=>!M@>AF!F=YBABJLHFGBTAP!#C!FAL>HBCH:!V>HYBL>!F!>JF!@AB=F=!
H>=@GBH! >I! HB>JRC! =>! @AF! @LBIBSFGBTA! AC! F@LCHBSF=F! C! =>! V^H=B=F! N! GCALHBM@BH! FI!
G@YVIBYB>ALC!=>!ICJ![BLCJ!N!CM?>LBZCJ!=>!ICJ!GCAZ>ABCJ!=>!=>J>YV>eCJ!H>JV>GLBZCJP!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!@ABZ>HJB=F=!BA=BGF!d@>!AC!GCHH>JVCA=>!IF!CMJ>HZFGBTA:!VCHd@>!IF!FI@=B=F!G@>ALF!
GCHHB>AL>!=>I!9FAGC!%JLF=C!3O! :!=>!IF!*ABZ>HJB=F=!=>!5[BI>!GCAJLBL@N>!IF!G@>ALF!
F!IF!d@>!JCA!LHFJVFJF=CJ!LC=CJ!ICJ!FVCHL>J!KBJGFI>J:!>ALH>!ICJ!d@>!=>JLFGFA!"VCHL>!
/BJGFI! )BH>GLC:! "VCHL>! 6HFL@B=F=:! 9>GFJ:! "VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J!
%JLFLFI>J:!>ALH>!CLHCJP!

%A!KCHYF!VCJL>HBCH:! ICJ!H>G@HJCJ!JCA!LHFAJK>HB=CJ!=>J=>!>JLF!G@>ALF!F!IFJ!G@>ALFJ!
GCHHB>AL>J! >cGI@JBZFJ:!VFHF!>I!GFJC!=>I!"VCHL>!0AJLBL@GBCAFI!*ABZ>HJB=F=>J!%JLFLFI>J!
F! IF! G@>ALF! GCHHB>AL>! 3O! ! N! VFHF! >I! GFJC! =>I! 7IFA! =>! /CHLFI>GBYB>ALC!
*ABZ>HJB=F=>J!%JLFLFI>J! F! IF! G@>ALF! GCHHB>AL>! 3O! QQQaj`b_;:! FYMFJ! =>I! 9FAGC!
$FALFA=>HP!

"RH>RF!d@>!IF! *67"! =>JLBAF! @AF! G@>ALF! GCHHB>AL>! >cGI@JBZF! VFHF! ICJ! 7HCN>GLCJ!
=>I! 7IFA! =>! /CHLFI>GBYB>ALC! *ABZ>HJB=F=>J! %JLFLFI>JP! $B! MB>A! ICJ! H>G@HJCJ! JCA!
=>VCJBLF=CJ! VCH!>I!]BABJL>HBC!=>! hFGB>A=F!F!IF!G@>ALF!9FAGC!%JLF=C!3O! :!IF!
)0(/"7!LHFAJKB>H>!ICJ!H>G@HJCJ!d@>!GCHH>JVCA=>A! F! GF=F! 7HCN>GLC! F! @AF! G@>ALF!
GCHHB>AL>!>cGI@JBZF:!>A!GCAJB=>HFGBTA!=>!IF!JCIBGBL@=!d@>!H>FIBSF!IF! *67"P!

"! V>JFH! =>! IC! >cV@>JLC! VCH! IF! GFJF! >=@GFLBZF:! J>! BAJLF! F! IF! BA=BZB=@FIBSFGBTA! =>!
G@>ALFJ! GCHHB>AL>J! >JV>GUKBGFJ! VFHF! GF=F! @AC! =>! ICJ! VHCN>GLCJ! d@>! LB>A>! IF!
@ABZ>HJB=F=:!GCA!>I!KBA!=>!L>A>H!@A!Y>?CH!GCALHCI!=>!ICJ!H>G@HJCJ!=BJVCABMI>!=>!=BG[CJ!
VHCN>GLCJP!

R9( !:;<=>?:(@<(#<=A?C?FKH:(@<(/AQ?BNH=ELA(@<C(7B<:<A><(!D?9(

R989( 4"/0$*'/&!&(&$(+!(^*,"#$*!\(4^*,9(

R98989( ^HC>H( @<( H=>GHCETH=ELA( @<( CH( ;?CK>E=H( @<( :<FGBE@H@( M( @<C( ( NHAGHC( @<(
;B?=<@ENE<A>?:(EAQ?BNd>E=?:9(

)>!FG@>H=C!GCA!IFJ!BA=FRFGBCA>J!H>FIBSF=FJ:!J>!B=>ALBKBGT!d@>!IF!*ABZ>HJB=F=!=>!IF!
/HCAL>HF!AC!G@>ALF!GCA!@AF!VCIULBGF!=>!J>R@HB=F=!=>! IF! BAKCHYFGBTA!ZBR>AL>:!V@>J!
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!

EQ`!

>JL>!AC!J>!>AG@>ALHF!FGL@FIBSF=C!=>J=>!J@!K>G[F!=>!GH>FGBTA!>A!?@ABC!=>I!FeC!D<EE:!
FJU!GCYC!LFYVCGC!=>KBA>!@AF!H>ZBJBTA!V>HBT=BGF!=>!ICJ!VHCG>=BYB>ALCJ!>JLFMI>GB=CJP!

#C!=>JGHBLC!AC!G@YVI>!GCA! IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!EE!=>I!=>GH>LC!3O!`;:!=>I!
D<<g:! =>I! ]BABJL>HBC! $>GH>LFHUF! 6>A>HFI! =>! IF! 7H>JB=>AGBF:! d@>! FVH@>MF! ACHYF!
L^GABGF! VFHF! ICJ! 2HRFACJ! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C! JCMH>! J>R@HB=F=! N!
GCAKB=>AGBFIB=F=!=>! ICJ!=CG@Y>ALCJ!>I>GLHTABGCJ!N! IC!=>JGHBLC!>A!>I! UL>Y!bPE!=>! IF!
ACHYF!L^GABGF!35[_0$'!DaP<<D:!=>!D<<jP!

%I! AC! GCALFH! GCA! @AF! VCIULBGF! =>! J>R@HB=F=! =>! IF! BAKCHYFGBTA! =>MB=FY>AL>!
KCHYFIBSF=F! N! =BK@A=B=F! NfC! d@>! ^JLF! J>! >AG@>ALH>! =>JFGL@FIBSF=F:! GCAII>ZF! @A!
=>JGCACGBYB>ALC!=>!IFJ!Y>=B=FJ!>J>AGBFI>J!N!H>JVCAJFMBIB=F=>J!>A!>I!@JC!GCHH>GLC!
=>! ICJ! H>G@HJCJ! =>! BAKCHYFGBTA:! IC! d@>! V@>=>! R>A>HFH! @AF! FY>AFSF! d@>! VC=HUF!
FK>GLFH! =>! FIR@AF! Y>=B=F! IF! BAL>RHB=F=:! GCAKB=>AGBFIB=F=! N! =BJVCABMBIB=F=! =>! IF!
BAKCHYFGBTA:! F@Y>ALFA=C!>I! HB>JRC!=>!FGG>JCJ!AC!F@LCHBSF=CJ!F! ICJ! JBJL>YFJ!=>!
BAKCHYFGBTA!N!F!IF!BAKCHYFGBTA!J>AJBMI>P!

$>! H>GCYB>A=F! =FH! G@YVIBYB>ALC! F! GHCACRHFYF! >JLFMI>GB=C! VCH! IF! )BH>GGBTA! =>!
0AKCHYiLBGF!VFHF!IF!FGL@FIBSFGBTA!=>!IF!7CIULBGF!=>!$>R@HB=F=!0AKCHYiLBGF!>A!MFJ>!F!
ACHYF!0$'!Da<<DP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!>ALB=F=!J>eFIF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!
=>!0AKCHYiLBGF!J>!GCYVHCY>L>!F!FGL@FIBSFH! IF!VCIULBGF!=>!J>R@HB=F=! BAKCHYiLBGF!>A!
MFJ>!F!ACHYF!0$'!Da<<D:!VFHF!IC!G@FI!J>!>JLFMI>G>!@A!GHCACRHFYF!=>!FGLBZB=F=>J!F!
J>H!>?>G@LF=FJ!>ALH>!ICJ!Y>J>J!=>!?@ABC!=>!D<DE!N!?@ABC!=>!D<DDP!!

R989O9( $cE:><A=EH(@<(IHBE?:(G:GHBE?:(F<ASBE=?:9(

7CH!Y>=BC!=>!IF!H>ZBJBTA!=>!ICJ!@J@FHBCJ!=>I!JBJL>YF!/03DE:!K@>!VCJBMI>!F=Z>HLBH!IF!
>cBJL>AGBF! =>! Eb! G@>ALFJ! =>! @J@FHBCJ! d@>!YFALB>A>A!@A! ACYMH>! d@>!AC! V>HYBL>!
BA=BZB=@FIBSFH!FI!K@AGBCAFHBC!H>JVCAJFMI>!=>I!FGG>JCP!!

#C!=>JGHBLC:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!IF!I>LHF!Fp:!=>I!A@Y>HFI!EEPDPE:!=>!IF!
ACHYF! L^GABGF! 35[_0$'!3C! DaP<<D:! =>! D<<j:! H>JV>GLC! F! d@>! J>! =>M>! @LBIBSFH! IF!
B=>ALBKBGFGBTA!WABGF!=>!@J@FHBC! o0)Jp!VFHF!V>HYBLBH!d@>!>JLCJ!d@>=>A!ZBAG@IF=CJ!N!
J>FA! H>JVCAJFMI>J!=>!J@J!FGGBCA>Jl!>I!@JC!=>I! B=>ALBKBGF=CH!=>!RH@VC!J>!=>M>HUF!
V>HYBLBH!JCIFY>AL>!G@FA=C!J>F!A>G>JFHBC!VCH! HFSCA>J!=>!A>RCGBC!@!CV>HFLBZFJ:!N!
=>M>HUFA!J>H!FVHCMF=FJ!N!=CG@Y>ALF=FJP!

$>R@B=FY>AL>! >I! YFAL>A>H! @J@FHBCJ! GCA! G@>ALFJ! R>A^HBGFJ! >A! ICJ! JBJL>YFJ! =>!
BAKCHYFGBTA:! BYVB=>! d@>! IF! @ABZ>HJB=F=! V@>=F! >JLFMI>G>H! H>JVCAJFMBIB=F=>J! FI!
BARH>JC:!>IBYBAFGBTA!NfC!YC=BKBGFGBTA!AC!F@LCHBSF=F!=>! BAKCHYFGBTA:! JBL@FGBTA!d@>!
V@>=>!FK>GLFH!IF!BAKCHYFGBTA!GHULBGF!=>!IF!>ALB=F=P!

$>!H>GCYB>A=F!d@>!J>!>K>GLW>A!FAiIBJBJ!V>HBT=BGCJ!=>!@J@FHBCJ!R>A>HF=CJ!>A! ICJ!
=BJLBALCJ!JBJL>YFJ!@LBIBSF=CJ!>A!IF!*ABZ>HJB=F=:!GCA!>I!KBA!=>!=FH!=>!MF?F!Fd@>IICJ!>A!
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EQj!

=>J@JC!C!FJCGBF=CJ!F!V>HJCAFJ!d@>!=>?FHCA!=>!V>HL>A>G>H!F!IF!BAJLBL@GBTA:!F=>YiJ!
=>! GH>FH! @A! BAJLH@GLBZC! C!YFA@FI! =>! VHCG>=BYB>ALC! >A! =CA=>! J>! >JLFMI>SGFA! ICJ!
VFJCJ!F!J>R@BH!VFHF!IF!R>JLBTA!=>!@J@FHBCJ!N!H>GCY>A=FGBCA>J!VFHF!IF!=>L>HYBAFGBTA!
=>!IFJ!GIFZ>J!J>R@HFJ!N!J@J!H>JV>GLBZFJ!YC=BKBGFGBCA>J!FGL@FIBSFGBCA>J!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!*/('!YFABKB>JLF!d@>!J>!R>A>HT!>I!IBJLF=C!=>!@J@FHBCJ!R>A^HBGCJ!
=>I!JBJL>YF!N!J>!VHCG>=BT!FI!MICd@>C!=>!LC=CJ!>IICJ:!VFHF!VHBZBI>RBFH!IF!GCA>cBTA!GCA!
@J@FHBCJ! V>HJCAFIBSF=CJ:! FRH>RFA! d@>! J>! [F! >AZBF=C! ACLBKBGFGBTA! VCH! GCHH>C!
>I>GLHTABGC:!F! ICJ! H>JVCAJFMI>J!=>! IFJ! G@>ALFJ!R>A^HBGFJ!VFHF!J@!GCACGBYB>ALC! N!
GCCH=BAFGBTA!=>! IF!GH>FGBTA!=>! IFJ!G@>ALFJ!A@>ZFJP!"=>YiJ:! BA=BGFA!d@>:!VFHF! IF!
GH>FGBTA! =>! A@>ZCJ! @J@FHBCJ:! J>! LHFYBLFHi! F! LHFZ^J! =>I! FGLC! F=YBABJLHFLBZC!
GCHH>JVCA=B>AL>P!

R989R9( !G:<A=EH(@<(;CHA(@<(=?A>EAGE@H@(HA><(@<:H:>B<:9((

)>!IFJ!BA=FRFGBCA>J!H>FIBSF=FJ:!J>!F=ZBHLBT!d@>!FGL@FIY>AL>!AC!>cBJL>!@A!=CG@Y>ALC!
KCHYFI! d@>! >JLFMI>SGF! @A! VIFA! =>! GCALBAR>AGBF! VFHF! FJ>R@HFH! IF! GCALBA@B=F=! =>!
CV>HFGBCA>J!GHULBGFJ!VFHF!IF!BAJLBL@GBTA:!Z@IA>HFA=C!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!;b!
=>I!=>GH>LC!3!`;:!=>!D<<g:!=>I!]BABJL>HBC!$>GH>LFHUF!6>A>HFI!=>!IF!7H>JB=>AGBF:!d@>!
FVH@>MF! ACHYF! L^GABGF! VFHF! ICJ!2HRFACJ! =>! IF! "=YBABJLHFGBTA! =>I! %JLF=C! JCMH>!
J>R@HB=F=!N!GCAKB=>AGBFIB=F=!=>!ICJ!=CG@Y>ALCJ!>I>GLHTABGCJ:!H>JV>GLC!F!IF!R>JLBTA!
=>!IF!GCALBA@B=F=!=>I!A>RCGBCP!

)>I!YBJYC!YC=C:!AC!J>!FZB>A>!F!IC!=BJV@>JLC!>A!>I!FGiVBL>!EgPEP;:!=>!IF!GBLF=F!ACHYF!
35[_I$'!3O!DaP<<D:!=>!D<<j:!H>IFLBZC!FI!=>JFHHCIIC!>!BYVI>Y>ALFGBTA!=>!VIFA>J!=>!
GCALBA@B=F=!d@>!BAGI@NFA!IF!J>R@HB=F=!=>!IF!BAKCHYFGBTA:!>A!CH=>A!F!d@>:!J>!=>M>HiA!
=>JFHHCIIFH! >! BYVI>Y>ALFH! VIFA>J! VFHF! YFAL>A>H! C! H>JLF@HFH! IFJ! CV>HFGBCA>J! N!
FJ>R@HFH! IF! =BJVCABMBIB=F=! =>! IF! BAKCHYFGBTA! >A! >I! RHF=C! N! IF! >JGFIF! =>! LB>YVC!
H>d@>HB=CJ:! =>JV@^J! =>! IF! BAL>HH@VGBTA! C! IF! KFIIF! =>! ICJ! VHCG>JCJ! GHULBGCJ! VFHF! >I!
A>RCGBCP!

)F=C!IC!FAL>HBCH:!>cBJL>!IF!VCJBMBIB=F=!=>!@AF!V^H=B=F!LCLFI!C!VFHGBFI!=>!BAKHF>JLH@GL@HF!
L>GACITRBGF! >! BAKCHYFGBTA! GHULBGF:! >cVCAB>A=C! FI! J>HZBGBC! F! d@>! AC! GCALBAW>! J@!
K@AGBCAFYB>ALC!=>!YFA>HF!ACHYFIP!

$>! H>GCYB>A=F! =FH! G@YVIBYB>ALC! FI! GHCACRHFYF! >JLFMI>GB=C! VCH! IF! )BH>GGBTA! =>!
0AKCHYiLBGF!VFHF! IF! H>=FGGBTA!=>!@A!VIFA!=>! GCALBAR>AGBF:! N! d@>!@AF!Z>S!d@>!J>!
>AG@>ALH>!L>HYBAF=C:!J>!LCY>A!IFJ!FGGBCA>J!GCHH>JVCA=B>AL>J!VFHF!J@!=BK@JBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I!H>JV>GLC:!IF!>ALB=F=!BA=BGF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!=>!
0AKCHYiLBGF! J>! GCYVHCY>L>! F! IF! H>=FGGBTA! =>! @A! VIFA! =>! GCALBAR>AGBF:! LCYFA=C!
GCYC!H>K>H>AGBF!IF!ACHYF!0$'!DaP<<D:!VFHF!IC!G@FI!J>!>JLFMI>G>!@A!GHCACRHFYF!=>!
FGLBZB=F=>J!F!J>H!>?>G@LF=FJ!>ALH>!ICJ!Y>J>J!=>!?@ABC!N!J>VLB>YMH>!=>!D<DEP!
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R989U9( &<JECE@H@<:(<A(CH(F<:>ELA(@<(EA=E@<A><:(M(;B?JC<NH:9(

$>!B=>ALBKBGT!d@>!AC!J>!G@>ALF!GCA!@A!VHCG>=BYB>ALC!=>MB=FY>AL>!KCHYFIBSF=C!=>I!
VHCG>JC:!AB! @AF!=>KBABGBTA!=>!ABZ>I>J!=>!J>HZBGBCJ!VFHF! ICJ! BAGB=>AL>J! H>VCHLF=CJ:!
GCYC!LFYVCGC!@A!FAiIBJBJ!N!>JLF=UJLBGF!=>!!=BG[CJ!BAGB=>AL>J:!IC!d@>!AC!J>!FZB>A>!
GCA!IC!=>JGHBLC!>A!ICJ!A@Y>HFI>J!E;PE:!XBAKCHYFH!=>MBIB=F=>J!N!>Z>ALCJ!=>!J>R@HB=F=!
=>! IF! BAKCHYFGBTA\:! N! E;PD:! XR>JLBTA! =>! BAGB=>AL>J! N! Y>?CHFJ! =>! J>R@HB=F=! =>! IF!
BAKCHYFGBTA\:!=>!IF!Y>AGBCAF=F!ACHYF!35[_0$'!3O!DaP<<D:!=>!D<<jP!!

%I! AC! YFAL>A>H! @AF! GFL>RCHBSFGBTA! N! H>RBJLHC! =>! ICJ! BAGB=>AL>J! N! VHCMI>YFJ!
H>VCHLF=CJ:! BAGH>Y>ALF!>I! HB>JRC!=>!AC!VC=>H!YCABLCH>FH!N!JCI@GBCAFH!=>!YFA>HF!
CVCHL@AF!ICJ!BAGB=>AL>J!d@>!V@>=FA!FK>GLFH!IF!GCALBA@B=F=!CV>HFLBZF!=>!ICJ!JBJL>YFJ!
=>!BAKCHYFGBTAP!

$>! H>GCYB>A=F! =FH! G@YVIBYB>ALC! F! GHCACRHFYF! >JLFMI>GB=C! VCH! IF! )BH>GGBTA! =>!
0AKCHYiLBGF! VFHF! IF! H>=FGGBTA! =>! @A! VHCG>=BYB>ALC! =>! R>JLBTA! =>! BAGB=>AL>J! N!
VHCMI>YFJ:! N! d@>! @AF! Z>S! d@>! J>! >AG@>ALH>! L>HYBAF=C:! J>! LCY>A! IFJ! FGGBCA>J!
GCHH>JVCA=B>AL>J!VFHF!J@!=BK@JBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!>ALB=F=!J>eFIF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!
=>! 0AKCHYiLBGF!J>!GCYVHCY>L>!F! IF! H>=FGGBTA!=>!@A!VHCG>=BYB>ALC!=>!R>JLBTA!=>!
BAGB=>AL>J!N!VHCMI>YFJ:!LCYFA=C!GCYC!H>K>H>AGBF! IF!ACHYF!0$'!DaP<<D:!N!VFHF!>I!
H>RBJLHC!=>!BAGB=>AL>J!J>!>ZFI@FHi!>I!JCKLvFH>!XCV>A!JC@HG>\!d@>!V>HYBLF!YFAL>A>H!
BAKCHYFGBTA! =>LFIIF=F! GCYC! LFYMB^A! @A! YFA>?C! >JLF=UJLBGC:! VFHF! IC! FAL>HBCH! J>!
>JLFMI>G>!@A!GHCACRHFYF!=>!FGLBZB=F=>J!F!J>H!>?>G@LF=FJ!>ALH>!ICJ!Y>J>J!=>!?@ABC!
N!J>VLB>YMH>!=>!D<DEP!

R989V9( ^HC>H(@<(;B?=<@ENE<A>?(M(<IE@<A=EH(@<C(;B?=<:?(@<(F<:>ELA(@<(=HNJE?:(
<A(C?:(:E:><NH:(EAQ?BNd>E=?:9(

)>!FG@>H=C!F!IC!J>eFIF=C!VCH!IF!)BH>GLCHF!=>!0AKCHYiLBGF:!IF!>ALB=F=!AC!G@>ALF!GCA!
@A!VHCG>=BYB>ALC!=>!R>JLBTA!=>!GFYMBCJ!KCHYFIBSF=C:!d@>!GCAJB=>H>!>ALH>!CLHCJq!ICJ!
GCALHCI>J! JCMH>! IF! JCIBGBL@=:! FVHCMFGBTA:! VH@>MF! N! VFJC! F! VHC=@GGBTA! =>! IFJ!
YC=BKBGFGBCA>J!H>FIBSF=FJ!>A!ICJ!JBJL>YFJP!!

#C!FAL>HBCH!AC!=F!G@YVIBYB>ALC!F! IC!=>JGHBLC!>A! ICJ!A@Y>HFI>J!E<PEPD! XR>JLBTA!=>!
GFYMBCJ\!N!EDPbPE!XVHCG>=BYB>ALC!=>!GCALHCI!=>!GFYMBCJ\!=>! IF!FAL>J!Y>AGBCAF=F!
ACHYF!L^GABGF!35[_0$'!3O!DaP<<DP!

#F! F@J>AGBF! =>! @A! VHCG>=BYB>ALC:! GCALHCI>J! N! >ZB=>AGBF! =>! IFJ! FGLBZB=F=>J!
H>FIBSF=FJ:!F@Y>ALF!>I!HB>JRC!=>!GFYMBCJ!AC!F@LCHBSF=CJ!d@>!V@>=FA!GCYVHCY>L>H!
IF!GCALBA@B=F=!CV>HFLBZF!=>!ICJ!JBJL>YFJ:!FK>GLFA=C!GCA!>IIC!IF!>cFGLBL@=!>!BAL>RHB=F=!
=>!IF!BAKCHYFGBTA!KBAFAGB>HF!=>!IF!>ALB=F=P!
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$>! H>GCYB>A=F! =FH! G@YVIBYB>ALC! F! GHCACRHFYF! >JLFMI>GB=C! VCH! IF! )BH>GGBTA! =>!
0AKCHYiLBGF!VFHF! IF! H>=FGGBTA!=>!@A!VHCG>=BYB>ALC!=>!R>JLBTA!=>! GFYMBCJ!>A! ICJ!
JBJL>YFJ! BAKCHYiLBGCJ:! N! d@>! @AF! Z>S! d@>! J>! >AG@>ALH>! L>HYBAF=C:! J>! LCY>A! IFJ!
FGGBCA>J!GCHH>JVCA=B>AL>J!VFHF!J@!=BK@JBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"G>HGF!=>!>JLC:!IF!*/('!Y>AGBCAF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!
=>! 0AKCHYiLBGF!J>!GCYVHCY>L>!F! IF! H>=FGGBTA!=>!@A!VHCG>=BYB>ALC!=>!R>JLBTA!=>!
GFYMBCJ! >A! ICJ! JBJL>YFJ! BAKCHYiLBGCJ:! LCYFA=C! GCYC! H>K>H>AGBF! IF! ACHYF! 0$'!
DaP<<D:!VFHF!IC!FAL>HBCH!J>!>JLFMI>G>!@A!GHCACRHFYF!=>!FGLBZB=F=>J!F!J>H!>?>G@LF=FJ!
>ALH>!ICJ!Y>J>J!=>!?@ABC!N!J>VLB>YMH>!=>!D<DEP!

R989Y9( ^HC>H(@<(Q?BNHCETH=ELA(@<(EA:>BG=>EI?(@<(F<:>ELA(@<(H==<:?:9((

5CAKCHY>!F!IF!BAJV>GGBTA!=>!IFJ!VCIULBGFJ!N!VHCG>=BYB>ALCJ!YFAL>AB=CJ!VCH!)BH>GGBTA!
=>! 0AKCHYiLBGF:!J>! B=>ALBKBGT!d@>:!AC!J>! LB>A>!@A! BAJLH@GLBZC!=>!GCALHCI!=>!FGG>JC:!
GCYC!LFYVCGC!@AC!d@>![FRF!H>K>H>AGBF!F!ICJ!VHCG>JCJ!=>!YC=BKBGFGBTA:!FILF!N!MF?F!
=>!FGG>JCJ!>A!ICJ!JBJL>YFJP!

%I!AC!YFAL>A>H!VHCG>=BYB>ALCJ!KCHYFI>J!VFHF!IF!R>JLBTA!=>!FGG>JCJ!=>!@J@FHBCJ!F!
ICJ! JBJL>YFJ! =>! BAKCHYFGBTA:! F@Y>ALF! >I! HB>JRC! =>! d@>! J>! >K>GL@^! @AF! R>JLBTA!
BAGCHH>GLF!=>! ICJ!FGG>JCJ:! IC!d@>!VHCZCGFHUF! IF!GH>FGBTA!N!FJBRAFGBTA! BA=>MB=F!=>!
V>HYBJCJ:!IC!G@FI!>cLHFIBYBLF!IFJ!K@AGBCA>J!=>!IF!V>HJCAF!H>JVCAJFMI>!=>I!FGG>JC:!FJU!
LFYMB^A! VCJBMBIBLF! IF!YFAL>AGBTA! =>! G@>ALFJ! =>! @J@FHBCJ! FGLBZFJ! >A! >I! JBJL>YF! F!
K@AGBCAFHBCJ!d@>!NF!AC!J>!=>J>YV>eFA!>A!IF!BAJLBL@GBTAP!

$>! H>GCYB>A=F! =FH! G@YVIBYB>ALC! F! GHCACRHFYF! >JLFMI>GB=C! VCH! IF! )BH>GGBTA! =>!
0AKCHYiLBGF!VFHF! IF! H>=FGGBTA!=>!@A!VHCG>=BYB>ALC!=>!R>JLBTA!=>! GFYMBCJ!>A! ICJ!
JBJL>YFJ! BAKCHYiLBGCJ:! N! d@>! @AF! Z>S! d@>! J>! >AG@>ALH>! L>HYBAF=C:! J>! LCY>A! IFJ!
FGGBCA>J!GCHH>JVCA=B>AL>J!VFHF!J@!=BK@JBTA!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!>ALB=F=!J>eFIF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!
=>!0AKCHYiLBGF!J>!GCYVHCY>L>!F!IF!H>=FGGBTA!=>!@A!BAJLH@GLBZC!=>!R>JLBTA!=>!FGG>JCJ!
F! ICJ!JBJL>YFJ:!VFHF! IC!FAL>HBCH!J>!>JLFMI>G>!@A!GHCACRHFYF!=>!FGLBZB=F=>J!F!J>H!
>?>G@LF=FJ!>ALH>!ICJ!Y>J>J!=>!?@ABC!N!J>VLB>YMH>!=>!D<DEP!

R989_9( ^HC>H(@<(H=>GHCETH=ELA(@<(;?CK>E=H(@<(B<:;HC@?:(M(B<=G;<BH=E?A<:9(

$>!>ZB=>AGBT!d@>!JB!MB>A!>cBJL>!@A!VHCG>JC!=>!R>JLBTA!=>!H>JVFI=CJ!=>!IF!BAKCHYFGBTA:!
>JL>!AC!>JLi!FGL@FIBSF=C:!IC!d@>!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!>I!A@Y>HFI!E<PEPE!
=>!IF!Y>AGBCAF=F!35[_0$'!3O!DaP<<D:!d@>!J>eFIF!d@>!J>!=>M>A!YFAL>A>H!ZBR>AL>J!
VHCG>=BYB>ALCJ!=CG@Y>ALF=CJ!VFHF!IFJ!FGLBZB=F=>J!=>I!JBJL>YF!FJCGBF=FJ!GCA!IFJ!
BAJLFIFGBCA>J!=>! GCY@ABGFGBCA>J! N!=>!VHCG>JFYB>ALC!=>! BAKCHYFGBTA:! LFI>J! GCYC!
VHCG>=BYB>ALCJ!=>!FHHFAd@>!N!FVFRF=C!=>I!GCYV@LF=CH:!H>JVFI=C:!YFAL>ABYB>ALC!=>!
>d@BVCJ:!YFA>?C!=>!Y>=BCJ:!JFIF!=>!GTYV@LCJ:!@LBIBSFGBTA!=>!GCHH>C:!N!J>R@HB=F=P!!
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#C!F=Z>HLB=C!=>ACLF!@A!HB>JRC!d@>!ICJ!H>JVFI=CJ!AC!K@AGBCA>A!GCHH>GLFY>AL>:!N!IF!
BAKCHYFGBTA!GHULBGF!=>!IF!>ALB=F=!AC!V@>=F!J>H!H>G@V>HF=F!>A!GFJCJ!=>!KFIIF!=>!ICJ!
JBJL>YFJ:!IC!d@>!VC=HUF!FK>GLFH!IF!=BJVCABMBIB=F=!=>!IF!BAKCHYFGBTA!GHULBGF!=>I!J>HZBGBCP!

$>!H>GCYB>A=F!!>JLFMI>G>H!@A!GHCACRHFYF!VCH!IF!)BH>GGBTA!=>!0AKCHYiLBGF!VFHF!IF!
H>=FGGBTA!=>!ICJ!VHCG>=BYB>ALCJ!FJCGBF=CJ!F!H>JVFI=CJ!N!H>G@V>HFGBCA>J:!N!d@>!@AF!
Z>S!d@>!J>!>AG@>ALH>!L>HYBAF=C:!J>!LCY>A!IFJ!FGGBCA>J!GCHH>JVCA=B>AL>J!VFHF!J@!
=BK@JBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I!H>JV>GLC:!IF!>ALB=F=!YFABKB>JLF!d@>:!VFHF!H>JCIZ>H!>JLF!CMJ>HZFGBTA:!IF!)BH>GGBTA!
=>! 0AKCHYiLBGF! J>!GCYVHCY>L>!F! IF! H>=FGGBTA!=>! ICJ!VHCG>=BYB>ALCJ!FJCGBF=CJ!F!
H>JVFI=CJ! N! H>G@V>HFGBCA>J:! VFHF! IC! FAL>HBCH! J>! >JLFMI>G>! @A! GHCACRHFYF! =>!
FGLBZB=F=>J!F!J>H!>?>G@LF=FJ!>ALH>!ICJ!Y>J>J!=>!?@ABC!N!J>VLB>YMH>!=>!D<DEP!

'$%%/5"(//(6(&$^/%/$"%/!'('/)"/^/%!#/0!'(

89( !:;<=>?:( @<( %?A>B?C( /A><BA?( @<C( !D?( !A><BE?B( 0EF<A><:( <A( <C( !D?(
!=>GHC9(

8989( '4-'$%*$#!*3!(&$($&4%!%/5"('47$*/,*9(

898989( /A=GN;CENE<A>?(<A(C?:(;CHT?:(@<(<A>B<FH(@<(CH:(B<A@E=E?A<:(@<(=G<A>H:(
;?B(;HB><:(@<(CH:(/$'9(

)>!IF!H>ZBJBTA!VHFGLBGF=F!F!IFJ!H>A=BGBCA>J!=>!IFJ!BABGBFLBZFJ!=>!IFJ!E`!@ABZ>HJB=F=>J!
>JLFLFI>J:! J>! GCAJLFLT! d@>! FIR@AFJ! AC! G@YVIB>HCA! ICJ! VIFSCJ! =>! >ALH>RF! =>! IFJ!
H>A=BGBCA>J!=>!G@>ALFJ:!IFJ!d@>!J>!=>LFIIFA!>A!>I!FA>cC!3O!;EP!

#C! >cV@>JLC:! LHFAJRH>=>! IC! >JLFMI>GB=C! >A! IF! GIi@J@IF! =^GBYF! =>! ICJ! GCAZ>ABCJ!
G>I>MHF=CJ! >ALH>! >JFJ! @ABZ>HJB=F=>J! N! >I! ]03%)*5:! d@>! =BJVCA>! d@>! IFJ!
*ABZ>HJB=F=>J!%JLFLFI>J:!>JLiA!CMIBRF=FJ!F!H>A=BH!LC=CJ!ICJ!BARH>JCJ!N!RFJLCJ!GCA!
GFHRC! F! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I! ]03%)*5!Y>AJ@FIY>AL>:! VFHF! >IIC! GF=F!
BAJLBL@GBTA! >ALH>RFHi! IF! H>A=BGBTA! =>! G@>ALFJ! =>! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >JF!
$>GH>LFHUF!=>!%JLF=C:!GCAKCHY>!F!ICJ!VHCG>=BYB>ALCJ!>JLFMI>GB=CJ!>A!IF!H>JCI@GBTA!
3O!;<:!=>!D<Eb:!=>!>JLF!5CALHFICHUF!6>A>HFI:!d@>!=>M>Hi!VH>J>ALFHJ>!Y>AJ@FIY>AL>!
=>ALHC!=>!ICJ!VHBY>HCJ!Eb!=UFJ![iMBI>J!=>I!Y>J!JBR@B>AL>P!

"=>YiJ:!BAG@YVI>!>I!A@Y>HFI!bPa:!=>I!]'7:!(>A=BGBCA>J!/BAFAGB>HFJ!=>!IFJ!0%$!FI!
)/0:!d@>!J>eFIF:!>A!IC!d@>!BAL>H>JF:!d@>!IF!H>A=BGBTA!=>!G@>ALFJ!=>!KCA=CJ!VWMIBGCJ!
=>M>!H>FIBSFHJ>!>A!KCHYF!Y>AJ@FI!N!J>!>AG@>ALHF!J@?>LF:!F=>YiJ:!F!IF!J@V>HZBJBTA!
VCH!VFHL>!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!=>!FG@>H=C!F!J@J!ACHYFLBZFJ!N!
H>RIFY>ALCJ!ZBR>AL>JP!

#F!>ALH>RF!=>!IFJ!H>A=BGBCA>J!K@>HF!=>!VIFSC!VC=HUF!R>A>HFH!FLHFJCJ!>A!>I!VHCG>JC!
=>! IF!FVHCMFGBTA!C! H>G[FSCJ!=>! ICJ!RFJLCJ!VCH!VFHL>!=>! IF!$%$![FGB>A=C!d@>!>I!
VHCG>JC! J>F! VCGC! >KBGB>AL>P! "JBYBJYC:! >cBJL>! @A! HB>JRC! =>! d@>! IF! BAKCHYFGBTA!
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VH>J>ALF=F! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HFA!
>Z>AL@FIY>AL>!GCAL>A>H!>HHCH>J!JBRABKBGFLBZCJ:!AC!F=Z>HLB=CJ:!VHC=@GLC!=>!H>RBJLHCJ!
>cL>YVCHiA>CJ!FI!>?>HGBGBC!GCALFMI>!H>JV>GLBZCP!

%A! >J>! J>ALB=C:! >I! AC! VH>J>ALFH! CVCHL@AFY>AL>! IFJ! H>A=BGBCA>J! =>JGHBLFJ!
FAL>HBCHY>AL>:!VC=HUF!R>A>HFH!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC!AC!H>KI>?>A!
BAKCHYFGBTA! UAL>RHF! JCMH>! J@J! LHFAJFGGBCA>J:! V@=B>A=C! FK>GLFH! IF! LCYF! =>!
=>GBJBCA>JP!

5FM>!J>eFIFH!d@>:!IF!>ALB=F=!F@=BLF=F:!V>J>!F!d@>!>K>GL@T!@AF!GFVFGBLFGBTA!F!IFJ!
0%$!H>JV>GLC!F! ICJ!VIFSCJ!>JLFMI>GB=CJ!>A! ICJ!GCAZ>ABCJ:! IF!JBL@FGBTA!CM?>LF=F!J>!
GCALBA@T! VH>J>ALFA=C! =@HFAL>! >I! FeC! D<D<:! VCH! IC! d@>! J>! BAJLF! F! IF! $%$! F!
BYVI>Y>ALFH!IFJ!Y>=B=FJ!A>G>JFHBFJ:!F!CM?>LC!=>!FJ>R@HFH!d@>!IFJ!H>A=BGBCA>J!=>!
G@>ALFJ!J>!H>FIBG>A!>A!ICJ!VIFSCJ!FGCH=F=CJ!>A!ICJ!GCAZ>ABCJ!J@JGHBLCJ!>ALH>!>JFJ!
@ABZ>HJB=F=>J!>JLFLFI>J!GCA!>I!]0%3)*5!N!GCA!IF!ACHYFLBZF!ZBR>AL>!>YFAF=F!=>J=>!
>JL>!'HRFABJYC!=>!5CALHCIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC! F! IF! JBL@FGBTA! CM?>LF=F:! IF!$%$!Y>AGBCAF! d@>! =@HFAL>! >I! FeC! D<D<! J>!
H>KCHST!>I!VHCG>=BYB>ALC!H>JV>GLC!FI!G@YVIBYB>ALC!=>!VIFSCJ:!=>!KCHYF!=>!=FH!GFMFI!
CMJ>HZFAGBF!F!IC!>JLFMI>GB=C!>A!IF!H>JCI@GBTA!;<!=>!>JLF!5CALHFICHUF:!F!V>JFH!=>!IC!
FAL>HBCH:! J>! JBR@>! B=>ALBKBGF=C! FLHFJC! >A! >I! G@YVIBYB>ALC! =>! =BG[CJ! VIFSCJ!
VHBAGBVFIY>AL>!=>MB=C!FI!GCAL>cLC!JFABLFHBC!FGL@FIP!

"=>YiJ:!Y>=BFAL>!CKBGBC!CH=BAFHBC!3O!D;`a:!>YBLB=C!VCH!IF!$%$:!=>I!EE!=>!J>VLB>YMH>!
=>!D<D<:!J>!BAJLH@NT!F!ICJ!K@AGBCAFHBCJ!=>!IF!*AB=F=!=>!(>A=BGBTA!=>!5@>ALFJ!=>!IF!
$%$!JCMH>!>I!>JLHBGLC!G@YVIBYB>ALC!=>!IF!(>JCI@GBTA!;<!N!]FA@FI!=>!(>A=BGBCA>J:!
>A!>JV>GBFI!IC!d@>!LHFLF!JCMH>!G@YVIBYB>ALC!=>!VIFSCJP!

%A! GFJC! =>! AC! H>G>VGBCAFHJ>! IF! H>A=BGBTA! =>! G@>ALFJ! _F! V>JFH! =>! IFJ! Y>=B=FJ!
F=CVLF=FJ!VCH!>JLF!$@MJ>GH>LFHUF_:!N!=F=C!d@>!>I!GCAZ>ABC!>JLFMI>G>!JFAGBCA>J!VCH!
AC! H>A=BGBTA:! >JLFJ! J>HiA! FVIBGF=FJ! >A! ICJ! L^HYBACJ! J>eFIF=CJ! >A! >I! H>JV>GLBZC!
GCAZ>ABCf=>GH>LCP!!"=BGBCAFIY>AL>:!J>!BAJBJLBHi!GCA!IFJ!BAJLBL@GBCA>J!H>JV>GLC!=>!IF!
BYVCHLFAGBF! =>! G@YVIBH! GCA! ICJ! VIFSCJ! >JLBV@IF=CJ! >A! IF! ACHYFLBZF! ZBR>AL>:! =>!
FG@>H=C!GCA!IC!BA=BGF=C!>A!IF!(>JCI@GBTA!%c>ALF!3O!bE<j!d@>!FVH@>MF!>I!YFA@FI!=>!
VHCG>=BYB>ALCJ!=>!H>A=BGBTA!=>!G@>ALFJ:!>JLFMI>GB>A=C!GCYC!VIFSC!?@ABC!D<DEP!

8989O9( %HNJE?( @<( <:>BG=>GBH( @<C( &<;HB>HN<A>?( @<( ^?B>HC<=ENE<A>?(
/A:>E>G=E?AHC9(

$>! GCAJLFLT! d@>! >I! CHRFABRHFYF!FGL@FI! =>I!)/0! LB>A>! A@>ZFJ! =>V>A=>AGBFJ! LFI>J!
GCYC:! *AB=F=! =>! 6>JLBTA! =>! 5CALHFLCJ:! *AB=F=! =>! "AiIBJBJ! =>! 0AKCHYFGBTA:! =>!
0AGI@JBTA!N!=>!/CHLFI>GBYB>ALC!*ABZ>HJB=F=>J:!>I!G@FI!AC!J>!>AG@>ALHF!KCHYFIBSF=CP!

#C!FAL>HBCH:!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!>I!A@Y>HFI!b;!=>!IF!GBLF=F!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!d@>!=BJVCA>!d@>!IF!F@LCHBSFGBTA!>J!IF!VHBAGBVFI!KCHYF!=>!FJ>R@HFH!
d@>!JCIC!J>!>K>GLW>A!LHFAJFGGBCA>J!N![>G[CJ!ZiIB=CJ!=>!GCAKCHYB=F=!GCA!IC!VH>ZBJLC!
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VCH!IF!=BH>GGBTA!=>!IF!>ALB=F=:!GCYC:!FJBYBJYC:!GCA!IC!ACHYF=C!>A!>I!FHLUG@IC!;O!=>!
IF!I>N!3O!EjP``<:!d@>!%JLFMI>G>!IFJ!9FJ>J!=>!ICJ!7HCG>=BYB>ALCJ!"=YBABJLHFLBZCJ!d@>!
(BR>A!ICJ!"GLCJ!=>!ICJ!2HRFACJ!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C:!>I!G@FI!J>eFIF!d@>!
tIFJ!=>GBJBCA>J!>JGHBLFJ!d@>!F=CVL>!IF!"=YBABJLHFGBTA!J>!>cVH>JFHiA!VCH!Y>=BC!=>!
FGLCJ!F=YBABJLHFLBZCJ\P!

#C!>cV@>JLC:!F=>YiJ:!AC!FHYCABSF!GCA!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!;Q:!;`!N!gg!
=>! IF! Y>AGBCAF=F! H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! >A! G@FALC! =BJVCA>A:!
H>JV>GLBZFY>AL>:!d@>! t#F! B=>ALBKBGFGBTA!N!>I!FAiIBJBJ!=>! ICJ!RH@VCJ!=>!FGLBZB=F=>J!
H>G@HH>AL>J!JCA!>J>AGBFI>J!VFHF!=>KBABH!ICJ!CM?>LBZCJ!=>!GCALHCIt:!d@>!t#CJ!=BH>GLBZCJ!
=>M>A!ZBRBIFH!GCALBA@FY>AL>!J@J!CV>HFGBCA>J!N!F=CVLFH!BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F! ICJ!
VHBAGBVBCJ! =>! >GCACYUF:! >KBGB>AGBF! N! >KBGFGBF:! N! d@>! t*AF! BAJLBL@GBTA! =>M>! L>A>H!
VH@>MFJ!>JGHBLFJ!oEp!=>!J@!>JLH@GL@HF!=>!GCALHCI!BAL>HAC:!BAGI@N>A=C!J@J!CM?>LBZCJ!N!
VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ! FJV>GLCJ! V>HLBA>AL>J! =>! IFJ!
LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJtP!

#F! KFILF! =>! FGL@FIBSFGBTA! V>HBT=BGF! =>! IF! >JLH@GL@HF! =>I! )/0:! >cVCA>! F! d@>! IF!
F=YBABJLHFGBTA!AC!GCACSGF!IF!LHFSFMBIB=F=!GCYVI>LF!=>!ICJ![>G[CJ!>GCATYBGCJ!d@>!
J@G>=>A! =BFHBFY>AL>! >A! IF! CV>HFGBTA! =>I! VHCN>GLC:! IC! d@>! H>JLHBAR>! IF! GCHH>GLF!
>?>G@GBTA!=>!IFJ!LFH>FJ!>AGCY>A=F=FJ!F!J@J!K@AGBCAFHBCJP!

"I! H>JV>GLC:! H>J@ILF! WLBI! J>eFIFH! d@>! IF! $@MJ>GH>LFHUF! FGL@FIY>AL>! YFALB>A>! >A!
LHFYBLFGBTA!>I!=>GH>LC!J@VH>YC!d@>!KCHYFIBSF!J@!>JLH@GL@HF:!VCH! IC!d@>!FWA!AC![F!
FGL@FIBSF=C!>I!CHRFABRHFYF!=>I!)/0:!>I!d@>!=>M>Hi!GCAGH>LFH!@AF!Z>S!d@>!J>!FVH@>M>!
>I!Y>AGBCAF=C!=>GH>LCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CM?>LF=C:!IF!J@MJ>GH>LFHUF!BAKCHYF!d@>!J>!>AG@>ALHF!F!IF!>JV>HF!=>!IF!
LHFYBLFGBTA!=>I!=>GH>LC!J@VH>YC!d@>!KCHYFIBSF!IF!$%$P!*AF!Z>S!d@>!>IIC!CG@HHF:!J>!
H>FIBSFHiA!ICJ!F?@JL>J!>A!IFJ!=BJLBALFJ!iH>FJ!=>I!J>HZBGBC!N!J>!R>JLBCAFHi!IF!>IFMCHFGBTA!
N!LHFYBLFGBTA!J>RWA!IF!I>N!CHRiABGF!d@>!=>KBAF!IF!$@MJ>GH>LFHUFP!

8989R9( ^HC>H(@<(=?A=ECEH=ELA(@<(C?:(N?A>?:(B<A@E@?:9(

)>I!>cFY>A!>K>GL@F=C!F!IF!G@F=HFL@HF!N!GCAGBIBFGBTA!=>!ICJ!JFI=CJ!VH>J>ALF=CJ!FI!;E!
=>! =BGB>YMH>! =>! D<D<! >A! >I! FZFAG>! =>! IFJ! H>A=BGBCA>J! =>! G@>ALFJ! =>! IFJ!
@ABZ>HJB=F=>J! >JLFLFI>J:! GCA! IFJ! GBKHFJ! J>eFIF=FJ! VCH! GF=F! 0%$:! >A! ICJ! >JLF=CJ!
KBAFAGB>HCJ!=>I!VH^JLFYC:!=>ACYBAF=C!X%JLF=C!=>!$@M!7HCN>GLCJ\:!J>!GCAJLFLT!d@>:!
>A! H>IFGBTA! F! IFJ! >ALB=F=>J! d@>! J>! B=>ALBKBGFA! >A! >I! FA>cC!3O!;D:! >JLFJ! LCLFIBSFA!
=BK>H>AGBFJ!VCH!n!`b<Pa<`PEDE!GCA!IFJ!GBKHFJ!VH>J>ALF=FJ!VCH!IF!$%$!>A!ICJ!>JLF=CJ!
KBAFAGB>HCJ!=>I!VHCN>GLCP!

#C!=>JGHBLC!AC!J>!FZB>A>!GCA!>I! A@Y>HFI! gQ!=>! IF!Y>AGBCAF=F! H>JCI@GBTA!>c>ALF!
3O!EPg`b:!=>!EjjQ:!=>!>JLF!%ALB=F=!/BJGFIBSF=CHF:!d@>!=BJVCA>!d@>!IF!=CG@Y>ALFGBTA!
JCMH>!LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF!N!KFGBIBLFH!>I!
J>R@BYB>ALC!=>I!YBJYC!N!=>!IF!BAKCHYFGBTA!GCAG>HAB>AL>:!FAL>J:!=@HFAL>!N!=>JV@^J!
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=>!J@!H>FIBSFGBTA:!IC!d@>!AC!FGCAL>GBT!>A!IF!>JV>GB>P!!

"=>YiJ:!AC!J>!FZB>A>!GCA!IC!>JLFMI>GB=C!>A!>I!A@Y>HFI!bPa!=>I!YFA@FI!=>I!]'7:!
JCMH>!(>A=BGBCA>J!/BAFAGB>HFJ!=>!IFJ!0%$!FI!)/0:!d@>!J>eFIF!d@>!>JLFHiA!CMIBRF=FJ!
F! H>A=BH! LC=CJ! ICJ! BARH>JCJ! N! RFJLCJ! GCA! GFHRC! F! ICJ! H>G@HJCJ! FVCHLF=CJ! VCH! >I!
]03%)*5P!7FHF!>IIC!=>M>Hi!R>A>HFH!H>RBJLHCJ!KBAFAGB>HCJ!r!GCALFMI>J!GCAKCHY>!F!
VHBAGBVBCJ!BAL>HAFGBCAFIY>AL>!FG>VLF=CJ!N!YFAL>A>H!LC=F!IF!=CG@Y>ALFGBTA!CHBRBAFI!
=>!LFI!YFA>HF!d@>!H>JVFI=>!=BG[CJ!H>RBJLHCJ!N!d@>!BAGI@NFq!ICJ!=CG@Y>ALCJ!=>!VFRC:!
=>!BARH>JC:!=>!LHFJVFJC!=>!H>G@HJCJ!N!G@FId@B>H!CLHC!=CG@Y>ALC!ZiIB=C!d@>!GCYVI>L>!
>I!>cV>=B>AL>!=>!IF!H>A=BGBTA!KBAFAGB>HFP!

#C!FAL>HBCH!GCAII>ZF!@A!HB>JRC!=>!d@>!AC!J>!G@YVIFA!IFJ!=BH>GLHBG>J!=>!ICJ!RFJLCJ!
>I>RBMI>J!N!>I!VHCG>JC!=>!H>ZBJBTA!=>!IF!V>HLBA>AGBF!=>!ICJ!RFJLCJ!FGCH=>!F!IF!R>JLBTA!
=>!ICJ!H>G@HJCJ!=>!ICJ!GCAZ>ABCJ!d@>!IFJ!0%$!J@JGHBM>A!GCA!>I!]03%)*5P!!)>!BR@FI!
YC=C:!AC!=F!G>HL>SF!=>!ICJ!VHBAGBVBCJ!=>!GCYV>LBLBZB=F=:!LHFAJVFH>AGBF!N!M@>A!@JC!
=>!ICJ!H>G@HJCJ!VWMIBGCJ:!IC!d@>!BAG@YVI>!IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!E<!=>!
FMHBI!=>!D<Ea:!=>I!]03%)*5:!d@>!FVH@>MF!>I!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!
=>!5@>ALFJ!=>I!)/0!N!IF!H>JCI@GBTA!3O!;<!=>!D<Eb:!=>!>JL>!'HRFABJYC!=>!5CALHCIP!

5FM>!J>eFIFH!d@>:!V>J>!F!IFJ!Y>=B=FJ!J>eFIF=FJ!VCH!IF!$@MJ>GH>LFHUF:!>A!H>JV@>JLF!
FI!BAKCHY>!>YBLB=C!VCH!>JL>!'HRFABJYC!=>!5CALHCI!>A!>I!V>HUC=C!FAL>HBCH:!IF!JBL@FGBTA!
CM?>LF=F! J>! GCALBA@T! VH>J>ALFA=C! =@HFAL>! >I! FeC! D<D<:! VCH! IC! d@>! J>! BAJLF! F! IF!
>ALB=F=!F!FHMBLHFH!IFJ!FGGBCA>J!d@>!H>J@IL>A!A>G>JFHBFJ!VFHF!YFAL>A>H!@A!H>RBJLHC!=>!
LC=CJ!ICJ!RFJLCJ!d@>!AC!JCA!GCAJB=>HF=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ:!=>!FG@>H=C!F!
IC! BA=BGF=C! >A! >I!]'7:! F! KBA! =>! KFGBIBLFH! IF! H>ZBJBTA! VCH! VFHL>! =>! >JL>!'HRFABJYC!
5CALHFICH!N!>ZBLFH:!>A!IC!J@G>JBZC:!BAG@HHBH!>A!>HHCH>J!>A!IF!>IFMCHFGBTA!=>!ICJ!>JLF=CJ!
KBAFAGB>HCJ!=>I!VH^JLFYC!90(/P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@! H>JV@>JLF:! IF!>ALB=F=!J>eFIF!d@>! IFJ!=BK>H>AGBFJ!CMJ>HZF=FJ!GCHH>JVCA=>A!
VHBAGBVFIY>AL>!F!d@>!IF!H>A=BGBTA!KBAFAGB>HF!AC!>J!GCYVI>LFY>AL>!>I>RBMI>!VFHF!>I!
BAKCHY>!F@=BLF=C!oIF!H>A=BGBTA!GCAJB=>HF!RFJLCJ!=>!GFVBLFI!N!FIR@ACJ!GCHHB>AL>J!AC!
>I>RBMI>JpP!)>!FG@>H=C!GCA!ICJ!GHBL>HBCJ!>JLFMI>GB=CJ!>A!>I!YFA@FI!=>!CV>HFGBCA>J:!
ICJ!RFJLCJ!F!BAGI@BH!>A!ICJ!%%//!XGCAJBJLBHiA!VHBAGBVFIY>AL>!>A!JFIFHBCJ!N![CACHFHBCJ!
N! CLHCJ! GCJLCJ! F=YBABJLHFLBZCJ! LFI>J! GCYC! V>H! =B>YJ:! RFJLCJ! =>! GCY@ABGFGBTA:!
J>HZBGBCJ! VWMIBGCJ:! BYV@>JLCJ:! RFJLCJ! MFAGFHBCJ! N! CLHCJ! RFJLCJ! d@>! AC! L>ARFA! IF!
GFHFGL>HUJLBGF!=>!J>H!XF=d@BHBMI>J\P!!

5CAKCHY>!F!IC!J>eFIF=C:!IF!$%$!J>!GCYVHCY>LBT!>A!J@!H>JV@>JLF!FI!0AKCHY>!/BAFI!
3O!;Q<:!=>!D<D<!=>!>JLF!5CALHFICHUF!6>A>HFI:!F!JCJL>A>H! H>@ABCA>J!GCA!>I!9FAGC!
]@A=BFI!F!CM?>LC!=>!FGCH=FH! IF!>JLH@GL@HF!=>! ICJ!>JLF=CJ!KBAFAGB>HCJ:!=>!KCHYF!LFI!
d@>!AC!>cBJLFA!D! H>VCHL>JP! !)BG[F!Y>JF!=>! LHFMF?C! K@>!GCAGH>LF=F!>ALH>!>I!Ej!=>!
>A>HC!N!Db!=>!YFNC!=>!D<DE:!d@>=FA=C!F!IF!K>G[F!>A!>JV>HF!=>!VHCA@AGBFYB>ALC!
VCH!VFHL>!=>I!9FAGC!]@A=BFIP!
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89O989( 2HAGHC<:(Mj?(EA:>BG=>EI?:(@<(;B?=<@ENE<A>?:(A?(:HA=E?AH@?:(;?B(H=>?:(
H@NEAE:>BH>EI?:9(

$>! GCAJLFLT! d@>! IF! *ABZ>HJB=F=! =>! "LFGFYF:! JB! MB>A! G@>ALF! GCA! >I! YFA@FI! =>!
VHCG>=BYB>ALCJ!=>ACYBAF=C!X5CALFMBIBSFGBTA!(>G@HJCJ!7HCN>GLCJ\!>I!d@>!GCALB>A>!
ICJ!CM?>LBZCJ:!K@AGBCA>J:!H>IFGBCA>J!?>HiHd@BGFJ!N!>LFVFJ!d@>!J>!II>ZFA!F!GFMC!=>ALHC!
=>!IF!@AB=F=:!^JL>!AC!J>!>AG@>ALHF!JFAGBCAF=C!VCH!>I!H>JV>GLBZC!FGLC!F=YBABJLHFLBZCP!

#C!>cV@>JLC:!Z@IA>HF!IC!=BJV@>JLC!>A!>I!FHLUG@IC!;O!=>!IF!I>N!3O!EjP``<:!d@>!%JLFMI>G>!
9FJ>J!=>!ICJ!!7HCG>=BYB>ALCJ!"=YBABJLHFLBZCJ!d@>!(BR>A!ICJ!"GLCJ!=>!ICJ!2HRFACJ!
=>! IF! ! "=YBABJLHFGBTA! =>I! %JLF=C:! >A! CH=>A! F! d@>! IFJ! =>GBJBCA>J! =>! IF! ?>KFL@HF!
J@V>HBCH!=>!@AF!>ALB=F=!J>!>cVH>JFHiA!Y>=BFAL>!FGLCJ!F=YBABJLHFLBZCJ!N:!F=>YiJ:!
AC!J>!GCA=BG>!GCA!IC!GCAJBRAF=C!>A!>I!A@Y>HFI!bD!=>!IF!FI@=B=F!H>JCI@GBTA!>c>ALF!
3O! EPg`b:! NF! Y>AGBCAF=F:! >A! G@FALC! F! d@>! ICJ! [>G[CJ! H>I>ZFAL>J! =>M>A! J>H!
F@LCHBSF=CJ!VCH!Fd@>IIFJ!V>HJCAFJ!d@>!FGLW>A!=>ALHC!=>I!iYMBLC!=>!J@!GCYV>L>AGBFP!

#C! FAL>HBCH:! >cVCA>! F! IF! >ALB=F=! FI! HB>JRC! =>! d@>! ICJ! K@AGBCAFHBCJ! AC! L>ARFA! >I!
GCACGBYB>ALC!=>!IFJ!=>GBJBCA>J!LCYF=FJ!VCH!IF!F=YBABJLHFGBTA:!GCAII>ZFA=C!d@>!AC!
>JL^A! BAKCHYF=CJ! =>! ICJ! VHCG>=BYB>ALCJ! d@>! IF! >ALB=F=! [F! BYVI>Y>ALF=C! N!
F@LCHBSF=C!VFHF!>I!=>JFHHCIIC!=>!IFJ!FGLBZB=F=>J!H>IFGBCAF=FJ!GCA!IF!GCALFMBIBSFGBTA!
=>!ICJ!H>G@HJCJ!V>HGBMB=CJ!VFHF!IF!>?>G@GBTA!=>!ICJ!=BK>H>AL>J!VHCN>GLCJ!F!GFHRC!=>!
IF!@ABZ>HJB=F=P!!

%A!Y^HBLC!=>!IC!J>eFIF=C:!IF!@ABZ>HJB=F=!=>M>!H>R@IFHBSFH!N!JFAGBCAFH!ICJ!YFA@FI>J!
NfC! BAJLH@GLBZCJ! =>! VHCG>=BYB>ALCJ! >A! GFHiGL>H! MCHHF=CH! N:! >K>GL@FH! IFJ! R>JLBCA>J!
A>G>JFHBFJ! VFHF! IF! KCHYFIBSFGBTA! =>I! GBLF=C!YFA@FI! =>ACYBAF=C! X5CALFMBIBSFGBTA!
(>G@HJCJ!7HCN>GLCJ\P!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!VHCVCHGBCAT!@A!VIFA!=>!FGGBTA!H>JV>GLC!F!IF!VH>J>AL>!CMJ>HZFGBTAP!

89O9O9( *<A@E=E?A<:(N<A:GHC<:(QG<BH(@<(;CHT?9(

$>! =>L>HYBAT! d@>! IF! *ABZ>HJB=F=! =>! "LFGFYF! >AZBT! FI! )>VFHLFY>ALC! =>!
/CHLFI>GBYB>ALC! 0AJLBL@GBCAFI! =>I!]03%)*5:! @A! LCLFI! =>! EQ! H>A=BGBCA>J!=>!RFJLCJ!
K@>HF!=>!VIFSC:!J>RWA!GCAJLF!>A!>I!H>VCHL>!>AZBF=C!VCH!IF!$%$:!N!d@>!J>!=>LFIIF!F!
GCALBA@FGBTAq!!

4FMIF!3O!DQ!
)>LFII>!=>!VHCN>GLCJ!GCA!H>A=BGBCA>J!=>!G@>ALFJ!>AZBF=FJ!K@>HF!=>!VIFSCP!

!&+4$+(&, 6/-(&, "%&.#&, &!#/_'$, 0(!($1_'$,
"#"DGLL, j, ,, ,, ,,
"#"DGLJ, j, ,, ,, j,
"#"DGKL, j, ,, ,, j,
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!&+4$+(&, 6/-(&, "%&.#&, &!#/_'$, 0(!($1_'$,
"#"DGKK, j, ,, ,, ,,
"#"DQLJ, j, j, ,, j,
"#"DQKL, j, ,, ,, ,,
"#"DQKK, j, ,, ,, j,
"#"DKKL, j, ,, ,, j,
"#"DKKK, j, ,, ,, ,,
"#"23KL, ,, ,, j, ,,

189:;9<#59=!>;9#9:?@AB!#=!>#CA#68D"9E>9;A>FA#B9#.B8EAE@G:#68=9>@!>H#>9CAE@!:ABA"#E!:#CA"#>9:B@E@!:9"#B9#E89:;A"#>9E@D@B!"#
=!>#=A>;9#B9#CA#I:@?9>"@BAB#B9#3;AEAJAK#

#C!>cV@>JLC:! LHFAJRH>=>! IC!>JLFMI>GB=C!>A!>I! BAGBJC!J>R@A=C!=>I!FHLUG@IC!D<!=>! IF!
H>JCI@GBTA! 3O! ;<:! =>! D<Eb:! =>! >JLF! 5CALHFICHUF! 6>A>HFI:! d@>! J>eFIF! d@>! IFJ!
>ALB=F=>J! =>M>HiA! VH>VFHFH! Y>AJ@FIY>AL>! @AF! H>A=BGBTA! =>! G@>ALFJ! =>! J@J!
CV>HFGBCA>J:!=>ALHC!=>!ICJ!VHBY>HCJ!d@BAG>!=UFJ![iMBI>J!F=YBABJLHFLBZCJ!JBR@B>AL>J!
FI!Y>J!d@>!GCHH>JVCA=F:!C!>A! IFJ! K>G[FJ!d@>! IF! I>N!GCAL>YVI>:!JBL@FGBTA!d@>!AC!
FGCAL>G>!>A!IF!>JV>GB>P(

#C! F=Z>HLB=C! =>ACLF! @A! HB>JRC! =>! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IF! $%$! AC!
H>VH>J>AL>A! IF!H>FIB=F=!>GCATYBGF!N! KBAFAGB>HF!F!@AF!=FLF!=>L>HYBAF=F:! LC=F!Z>S!
d@>! IF! >ALH>RF! =>! IFJ! H>A=BGBCA>J! K@>HF! =>! VIFSC:! =BJLCHJBCAFA! IF! BAKCHYFGBTA!
GCAL>AB=F!>A!>JLCJP!

%A!Y^HBLC!=>!IC!J>eFIF=C:!IF!@ABZ>HJB=F=!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!VFHF!FJ>R@HFH!
d@>! IFJ! H>A=BGBCA>J! =>! KCA=CJ! FJCGBF=FJ! F! ICJ! VHCN>GLCJ! J>FA! H>FIBSF=CJ! >A! ICJ!
VIFSCJ!FGCH=F=CJ!>A!ICJ!GCAZ>ABCJ!J@JGHBLCJ!GCA!>I!]03%)*5!N!GCA!IF!ACHYFLBZF!
ZBR>AL>!>YFAF=F!=>J=>!>JL>!'HRFABJYC!=>!5CALHCIP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!J>eFIT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A! IF!VH>J>AL>!
CMJ>HZFGBTAP!

89R9( 4"/0$*'/&!&(&$+(-3,g-3,\(4--9(

89R989( !G:<A=EH(@<(NH>BE=<:(@<(BE<:F?9(

#F!*ABZ>HJB=F=!=>I!9BC_9UC!AC!G@>ALF!GCA!YFLHBG>J!=>!HB>JRCJ!=>!YFA>HF!d@>!^JLFJ!
I>!V>HYBLFA!F=Z>HLBH!@!CHB>ALFH!GCALHCI>J!=>!LBVC!VH>Z>ALBZCJ!GCA!IF!KBAFIB=F=!=>!>ZBLFH!
VCJBMI>J!KHF@=>JP!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!gg!N!ga!=>!IF!H>JCI@GBTA!
>c>ALF! 3O! EPg`b:! =>! EjjQ:! d@>! J>eFIF! d@>! X@AF! BAJLBL@GBTA! =>M>! L>A>H! VH@>MFJ!
>JGHBLFJ! oEp! =>! J@! >JLH@GL@HF! =>! GCALHCI! BAL>HAC:! BAGI@N>A=C! J@J! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ! FJV>GLCJ! V>HLBA>AL>J! =>! IFJ!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF! =CG@Y>ALFGBTA! =>M>! >JLFH!
=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!FI!V>HJCAFI!FVHCVBF=C!N!F!
ICJ!F@=BLCH>J\P!"=>YiJ:!IF!=CG@Y>ALFGBTA!=>!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC:!=>!
IFJ! LHFAJFGGBCA>J! N! =>! [>G[CJ! BYVCHLFAL>J! =>M>! L>A>H! @A! VHCVTJBLC! GIFHC:! J>H!
FVHCVBF=F!VFHF!FIGFASFH!ICJ!CM?>LBZCJ!=>!IF!BAJLBL@GBTA!N!J>HZBH!F!ICJ!=BH>GLBZCJ!VFHF!
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GCALHCIFH!J@J!CV>HFGBCA>J!N!F!ICJ!KBJGFIBSF=CH>J!@!CLHFJ!V>HJCAFJ!VFHF!FAFIBSFHIFJP!
4C=F!=CG@Y>ALFGBTA!d@>!AC! L>ARF!@AF!Y>LF!GIFHF! GCHH>!>I! HB>JRC!=>!=B>SYFH! IF!
>KBGB>AGBF!N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!!

#F!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!HB>JRCJ!=>I!VHCG>JC!N!IF!BYVI>Y>ALFGBTA!=>!GCALHCI>J!
>KBGFG>J!H>VH>J>ALF!@AF!KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>!ICJ!GCALHCI>J!=>!ICJ!
VHCG>=BYB>ALCJ!=>!>JF!@ABZ>HJB=F=:!VCH!IC!d@>!AC!>cBJL>!IF!ZFICHFGBTA!A>G>JFHBF!=>!
IF! GCAKBFASF! =>! >IICJ:! IC! d@>! VC=HUF:! FK>GLFH! >Z>AL@FI>J! H>ZBJBCA>J:! F@=BLCHUFJ!
BAL>HAFJ:! N! IF! VH>J>ALFGBTA! N! H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N! CM?>LBZCJ! F! G@YVIBH! FI!
FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:! AC!J>![F! H>R@IFHBSF=C! IF!CMJ>HZFGBTA!
VH>G>=>AL>Y>AL>!=>JGHBLF:!LC=F!Z>S!d@>!FWA!AC!>cBJL>!@A!VHCG>JC!=>!=>L>HYBAFGBTA!
=>! HB>JRCJ:!JBL@FGBTA!VCH! IF!G@FI!=>M>Hi! H>FIBSFH! IFJ!R>JLBCA>J!=>!YFA>HF!d@>!J>!
BYVI>Y>AL>!@A!I>ZFALFYB>ALC!=>!HB>JRCJ!d@>!I>!V>HYBLFA!F=Z>HLBH!@!CHB>ALFH!GCALHCI>J!
=>!LBVC!VH>Z>ALBZCJ!GCA!IF!KBAFIB=F=!=>!>ZBLFH!VCJBMI>J!KHF@=>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! GFJF! =>! >JL@=BC! AC! J>eFIT! @A! VIFA! =>! FGGBTA! JCMH>! >I! V@ALC! VIFAL>F=C! >A! IF!
VH>J>AL>!CMJ>HZFGBTAP!

89R9O9( !G:<A=EH(@<(NHAGHC<:(Mj?(;B?=<@ENE<A>?:(:?JB<(<C(CHIH@?(@<(H=>EI?:9(

$CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!J>!
F=ZBHLBT!d@>:!>A!IF!*ABZ>HJB=F=!=>I!9BC_9UC:!JB!MB>A!>cBJL>!GCACGBYB>ALC!JCMH>!=BG[CJ!
L>YFJ:! AC! LB>A>A! @AF! >JLHFL>RBF! C!YFA@FI>J! d@>! V>HYBLFA! VH>Z>ABH! N!YCABLCH>FH!
VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFJ!JBL@FGBCA>J!ACYMHF=FJ:!FJU!GCYC!IF!=>L>GGBTA!
=>! CV>HFGBCA>J! JCJV>G[CJFJ! N! J@! VCJL>HBCH! H>VCHL>! F! IF! *AB=F=! =>! "AiIBJBJ!
/BAFAGB>HC!o*"/pP!!

%A!>K>GLC:!IF!BAJLBL@GBTA:!VCH!@AF!VFHL>:!B=>ALBKBGF!ICJ!HB>JRCJ!FJCGBF=CJ!F!>Z>AL@FI>J!
[>G[CJ!d@>!V@>=>A!=FH!CHBR>A!F! IFJ!H>K>HB=FJ!JBL@FGBCA>J:!JBA!>YMFHRC:!^JLCJ!AC!
JCA!R>JLBCAF=CJ!VCH!IF!BAJLBL@GBTA:!LC=F!Z>S!d@>!AC!>cBJL>A!VHCG>=BYB>ALCJ!BAL>HACJ!
JCMH>!IF!YFL>HBF:!LFYVCGC!VCIULBGFJ!N!H>G@HJCJ!FJCGBF=CJ!F!IF!FVIBGFGBTA!=>!GCALHCI>J!
VH>Z>ALBZCJ!=>!LFI>J![>G[CJP!!!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH! >JL>!'HRFABJYC!=>!5CALHCI:! AC! J>![F! H>R@IFHBSF=C! IF! CMJ>HZFGBTA!
VH>G>=>AL>Y>AL>!=>JGHBLF:!LC=F!Z>S!d@>!FWA!AC!>cBJL>!@A!VHCG>JC!=>!=>L>HYBAFGBTA!
=>!HB>JRCJ!AB!YFA@FI>J!BYVI>Y>ALF=CJ!JCMH>!IF!YFL>HBF:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!
H>FIBSFH! IFJ!R>JLBCA>J!VFHF!>IFMCHFH!@A!YFA@FI!d@>!V>HYBLF!VH>Z>ABH!N!YCABLCH>FH!
VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFJ!JBL@FGBCA>J!CMJ>HZF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

Eaj!

#F! GFJF! =>! >JL@=BC! AC! J>eFIT! @A! VIFA! =>! FGGBTA! JCMH>! >I! V@ALC! VIFAL>F=C! >A! IF!
VH>J>AL>!CMJ>HZFGBTAP!

89U9( 4"/0$*'/&!&(&$(0!+7!*!/',\(409(

89U989( !A?>H=ELA(@<( CH:(>BHA:Q<B<A=EH:(B<=EJE@H:(<A(<C(B<FE:>B?(@<(;<B:?AH:(
`GBK@E=H:(B<=<;>?BH:(@<(Q?A@?:(;WJCE=?:\(C<M("a(8[9bYO9(

$>! GCYVHCMT! d@>:! JB! MB>A! IF! *1! J>! >AGCALHFMF! BAJGHBLF! >A! >I! VCHLFI!
vvvPH>RBJLHCJEj`QDPGI:!IFJ!LHFAJK>H>AGBFJ!H>GBMB=FJ!=@HFAL>!>I!FeC!D<Ej:!VCH!@A!LCLFI!
=>!nQPbaDPga<P<<<:!GCHH>JVCA=B>AL>J!F!ICJ!BAJLH@Y>ALCJ!GCAZ>ABCJ!YFHGC!GT=BRCJ!
*1"!EabQ:E`bb:E`bQ:!Ejbb!N!EjbQ:!VCH!VFHL>!=>I!]03%)*5:!AC!J>!FV@ALFHCA!>A!
=BG[C!JBJL>YF:!=>MB>A=C!IF!@ABZ>HJB=F=!FGH>=BLFH!ICJ!H>RBJLHCJ!=>!IFJ!LHFAJK>H>AGBFJ!
V>HGBMB=FJ!=>J=>!>JF!GFHL>HF!YBABJL>HBFIP!

%A!J@!H>JV@>JLF:!IF!*1!J>eFIF!d@>:!JB!MB>A!J>!>AG@>ALHF!BAJGHBLF!>A!=BG[C!H>RBJLHC:!
IFJ! LHFAJK>H>AGBFJ! >cFYBAF=FJ! GCHH>JVCA=>A! F! LHFJVFJCJ! =>! H>G@HJCJ! >ALH>!
CHRFABJYCJ! VWMIBGCJ:! VCH! IC! d@>! AC! >JLFHUFA! J@?>LFJ! FI! G@YVIBYB>ALC! =>! =BG[CJ!
H>d@BJBLCJ:! LC=F! Z>S! d@>! IFJ! >cBR>AGBFJ! GCAL>AB=FJ! >A! IF! I>N! 3O! EjP`QD! >JLiA!
CHB>ALF=FJ!FI!H>JR@FH=C!=>I!VFLHBYCABC!>JLFLFIP!!

"RH>RF:!d@>!>I!JBJL>YF!=>!H>RBJLHC!GH>F=C!VCH!IF!I>N!3O!EjP`QD!GCAJLBL@N>!@AC!=>!ICJ!
LFALCJ! Y>GFABJYCJ! =>! GCALHCI! =>! ICJ! H>G@HJCJ! VWMIBGCJ:! JB>A=C! FI! >K>GLC! YiJ!
H>I>ZFAL>!VFHF!LFI>J!KBA>J!CLHCJ!JBJL>YFJ!GCAL>YVIF=CJ!>A!CLHCJ!G@>HVCJ!ACHYFLBZCJ!
d@>!GCYVCA>A!>I!H^RBY>A!?@HU=BGC!=>!H>A=BGBTA!=>!G@>ALFJ!N!LHFAJVFH>AGBF!FI!G@FI!
J>!J@?>LFA!IFJ!@ABZ>HJB=F=>J!>JLFLFI>J:!F=?@ALFA=C!@AF!YBA@LF!>A!IF!G@FI!J>!=>LFIIFA!
IFJ!BAJLFAGBFJ!=>!GCALHCI!N!FGGC@ALFMBIBLNP!

$BA!V>H?@BGBC!=>!ICJ!FHR@Y>ALCJ!>cV@>JLCJ!VCH!IF!*1!>A!J@!H>JV@>JLF:!J>!YFALB>A>!
IC!CMJ>HZF=C:!VCH!IC!d@>!=>M>Hi!F=CVLFH!Y>=B=FJ!VFHF!GCCH=BAFHJ>!GCA!IF!$%$!VFHF!
H>RBJLHFH!ICJ!YCALCJ!LHFAJK>HB=CJ!>A!>I!GBLF=C!VCHLFI!v>MP!

*<:;G<:>H(@<(CH(!@NEAE:>BH=ELA9(

%A!>JLF!CGFJBTA:!IF!*1!>cVH>JF!d@>!Y>=BFAL>!>I!CKBGBC!3O!EDQ:!=>!Ej!=>!YFNC!=>!
D<DE:! [F! GCY@ABGF=C! F! IF! $%$! ICJ! FIGFAG>J! KCHY@IF=CJ! VCH! >JLF! %ALB=F=!
/BJGFIBSF=CHF:!JCIBGBLFA=C!KCHYFIY>AL>!d@>!J>!BARH>J>A!IFJ!LHFAJK>H>AGBFJ!BA=BGF=FJ!
>A!>I!VCHLFI!v>M!=BJV@>JLC!FI!>K>GLC:!FJU!GCYC!LFYMB^A!ICJ!K@L@HCJ!H>RBJLHCJ!=>!IFJ!
LHFAJK>H>AGBFJ!H>FIBSF=FJP!

89U9O9( ^HC<A=EH:(E@<A>EQE=H@H:(<A(H=>EIE@H@<:(@<(=?A>B?C9(

Fp! $>!F=ZBHLBT!d@>!>JF!GFJF!=>!>JL@=BCJ!AC!YFALB>A>!@AF!>JLHFL>RBF!KCHYFI!C!YFA@FI!
d@>!V>HYBLF!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFZF=C!=>!
FGLBZCJ:! =>IBLCJ! K@AGBCAFHBCJ! N! KBAFAGBFYB>ALC! =>I! L>HHCHBJYC:! FJU! GCYC! IF!
=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH! H>VCHL>!F! IF!*AB=F=!=>!
"AiIBJBJ!/BAFAGB>HC!o*"/pP!
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#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!3!"#;`!N!;j:!=>!IF!H>JCI@GBTA!>c>ALF!
3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!Z>IFH!GCALBA@FY>AL>!VCH!
J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>!
G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F!ICJ!VHBAGBVBCJ!=>!
>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>!IF!ZBRBIFAGBF!=>!IFJ!CV>HFGBCA>J!
FJ>R@HF! d@>! ICJ! GCALHCI>J! BAL>HACJ! GCALHBM@NFA! F! IF! GCAJ>G@GBTA! =>! ICJ!
H>J@ILF=CJ! VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N!
VHCG>=BYB>ALCJ!J>I>GGBCAF=CJ!VCH!IF!=BH>GGBTA!VFHF!GCALHCIFH!IFJ!CV>HFGBCA>J!N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

#F!*1!=>M>Hi!BYVI>Y>ALFH!IF!Y>=B=F!J>eFIF=F:!BAKCHYFA=C!IF!G@IYBAFGBTA!=>!IF!
YBJYF:!C!>A!J@!=>K>GLC:!JCMH>!J@!>JLF=C!=>!FZFAG>:!IC!G@FI!J>Hi!GCL>?F=C!VCH!
>JLF!%ALB=F=!=>!5CALHCI!>A!IF!VHTcBYF!FGGBTA!=>!J>R@BYB>ALCP!

Mp! $>!GCYVHCMT!d@>!IF!*1!AC![F!>K>GL@F=C!GFVFGBLFGBCA>J!JCMH>!VHCMB=F=:![>G[C!
d@>!J>!GCALHFVCA>!GCA!IC!>JLFMI>GB=C!>A!>I!3m!b`!=>!IF!GBLF=F!H>JCI@GBTA!>c>ALF!
3O!EPg`b:!=>!EjjQ:!>I!G@FI!>JLFMI>G>:!d@>!J>!=>M>!VHCVCHGBCAFH!FI!V>HJCAFI!IFJ!
=BH>GLHBG>J!N!IF!KCHYFGBTA!A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!
ICJ! FGLCJ! BIUGBLCJ! N! FJ>R@HFH! IF! GCYVH>AJBTA! N! H>FIBSFGBTA! =>! IFJ! VF@LFJ!
>JV>GUKBGFJ!=>!IF!=BH>GGBTA:!HB>JRC!d@>!J>!VC=HUF!BAG@HHBH!VCH!IF!KFILF!=>!=BG[CJ!
G@HJCJP!

#F!GFJF!=>!>JL@=BCJ!=>M>Hi!FGH>=BLFH!IF!VFHLBGBVFGBTA!=>!J@J!K@AGBCAFHBCJ!>A!IFJ!
GFVFGBLFGBCA>J! =BGLF=FJ! VCH! >JLF! %ALB=F=! /BJGFIBSF=CHF! JCMH>! IF! YFL>HBF!
>cV@>JLF:! ?@ALC! GCA! FVCHLFH! ICJ! FAL>G>=>AL>J! A>G>JFHBCJ! d@>! ZFIB=>A! IF!
H>FIBSFGBTA!=>!ICJ!G@HJCJ!GCYVHCY>LB=CJ:!IC!d@>!J>Hi!GCAJLFLF=C!>A!IF!ZBJBLF!=>!
J>R@BYB>ALC!=>I!VH>J>AL>!BAKCHY>!KBAFIP!

Gp! "!J@!Z>S:!J>!GCAJLFLT!d@>!IF!*1!AC!G@>ALF!GCA!@A!YFA@FI!C!GT=BRC!=>!^LBGF:!>A!
>I!d@>!J>! LHF=@SGFA!ACHYFJ!=>!GCA=@GLF!FVIBGFMI>J! LHFAJZ>HJFIY>AL>!F! LC=CJ!
J@J!K@AGBCAFHBCJ:!>JLFMI>GB>A=C!@A!GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F!IFJ!M@>AFJ!
VHiGLBGFJ!=>!R>JLBTA!IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!
BAJLBL@GBCAFIP!!

)BG[F!JBL@FGBTA!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!ICJ!3!"!;<!N!gb!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JL>!2HRFAC!=>!5CALHCI:!JCMH>!IF!GCAZ>AB>AGBF!=>!
H>GCH=FH!V>HBT=BGFY>AL>!IFJ!CMIBRFGBCA>J!=>I!V>HJCAFI!VCH!Y>=BC!=>!@A!GT=BRC!
=>!GCA=@GLF:!FJU!GCYC!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!
BAL>HAC!d@>!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!
JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCIP!

%A!>J>!J>ALB=C:!IF!CHRFABSFGBTA!=>M>!=>YCJLHFH!@A!GCYVHCYBJC!GCA!IF!BAL>RHB=F=!
N! ZFICH>J! ^LBGCJ! d@>! IF! H>VH>J>ALFA:! FVHCMFA=C! KCHYFIY>AL>! @A! GT=BRC! =>!
GCA=@GLF:!=>MB>A=C!GCY@ABGFHIC!N!=BK@A=BHIC!F!LC=CJ!J@J!K@AGBCAFHBCJP!

"JU:! IF! CMIBRFGBTA! =>! J@! >YBJBTA! =>JGFAJF! >A! IF! A>G>JB=F=! =>! KCHLFI>G>H! >I!
VHCG>JC!=>!GCALHCI! BAL>HAC!=>! IF!*1:!GCA!CM?>LC!=>!VHCVCHGBCAFH!@A!RHF=C!=>!
J>R@HB=F=!HFSCAFMI>!>A!G@FALC!F!IF!GCAJ>G@GBTA!=>!CM?>LBZCJ!H>IFGBCAF=CJ!GCA!
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IFJ!CV>HFGBCA>J:!IF!BAKCHYFGBTA!N!>I!G@YVIBYB>ALC:!YCLBZC!VCH!>I!G@FI!J>!J@RB>H>!
F!>JF!>ALB=F=!@ABZ>HJBLFHBF!d@>!VHCG@H>!IF!>IFMCHFGBTA!=>!@A!GT=BRC!=>!GCA=@GLF:!
?@ALC!GCA!=BGLFH!>I!FGLC!F=YBABJLHFLBZC!d@>!IC!JFAGBCA>:!=>GBJBTA!d@>!J>Hi!ZFIB=F=C!
>A!>I!J>R@BYB>ALC!=>!>JL>!BAKCHY>P!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! *ABZ>HJB=F=! =>! 1FIVFHFUJC:! >A! FL>AGBTA! =>! IF! H>JV@>JLF! CLCHRF=F:! J>eFIF! IC!
JBR@B>AL>q!

(>JV>GLC!FI!IBL>HFI!Fp:! IF!*1!GCAJB=>HF!V>HLBA>AL>!IF!H>GCY>A=FGBTA!VHCVCHGBCAF=F!
>A!IC!J@JLFALBZC:!BA=BGFA=C!d@>!ICJ!>AL>J!VWMIBGCJ!=>M>A!JB>YVH>!VH>Z>ABH:!H>V>I>H!N!
>ZBLFH!>JL>!LBVC!=>!FGL@FGBCA>J!BIUGBLFJP!

$BA! >YMFHRC:! J>eFIF! d@>:! =>J=>! @A! V@ALC! =>! ZBJLF! >JLHBGLFY>AL>! ?@HU=BGC:! IF! I>N!
3O!EjPjE;:! d@>! GH>F! IF! *AB=F=! =>! "AiIBJBJ! /BAFAGB>HC! N! YC=BKBGF! =BZ>HJFJ!
=BJVCJBGBCA>J! >A! YFL>HBF! =>! IFZF=C! N! MIFAd@>C! =>! FGLBZCJ:! K@>! GCAG>MB=F!
BABGBFIY>AL>!GCYC!@A!JBJL>YF!=>!VH>Z>AGBTA!d@>! HBR>!F! IFJ!V>HJCAFJ!AFL@HFI>J!N!
?@HU=BGFJ! =>I! iYMBLC! VHBZF=C:! V>HC! d@>! GCA! VCJL>HBCHB=F=! J>! K@>! FYVIBFA=C! C!
>cL>A=B>A=C!F!ICJ!CHRFABJYCJ!VWMIBGCJ:!GCA!GB>HLFJ!IBYBLFGBCA>JP!!

"eF=>!d@>:!>A!>I!FeC!D<Eb:!IF!I>N!3O!D<P`E`:!_d@>!V>HK>GGBCAF!ICJ!Y>GFABJYCJ!=>!
VH>Z>AGBTA:!=>L>GGBTA:!GCALHCI:!BAZ>JLBRFGBTA!N!?@SRFYB>ALC!=>I!=>IBLC!=>!IFZF=C!=>!
FGLBZCJ_:! BALHC=@?C! F! IF! GBLF=F! ACHYFLBZF:! d@>! IFJ! J@V>HBAL>A=>AGBFJ! N! ICJ! =>YiJ!
J>HZBGBCJ!N!THRFACJ!VWMIBGCJ!J>eFIF=CJ!>A!>I!BAGBJC!J>R@A=C!=>I!FHLUG@IC!Em!=>!IF!I>N!
3O! E`Pbab:! >JLFHiA! CMIBRF=CJ! F! BAKCHYFH! JCMH>! CV>HFGBCA>J! JCJV>G[CJFJ! d@>!
F=ZB>HLFA!>A!>I!>?>HGBGBC!=>!J@J!K@AGBCA>JP!!

"JU:!>I!VHCVBC!I>RBJIF=CH![F!=BJV@>JLC!d@>:!JB!MB>A!>JLFJ!>ALB=F=>J!VWMIBGFJ!=>M>A!
BAKCHYFH!F!IF!*"/:!AC!HBR>!H>JV>GLC!=>!>IIFJ!IF!CMIBRFGBTA!=>!=>JBRAFH!@A!K@AGBCAFHBC!
H>JVCAJFMI>! =>! H>IFGBCAFHJ>! GCA! >JF! @AB=F=:! AB! LFYVCGC! YFAL>A>H! H>RBJLHCJ!
>JV>GBFI>J!VCH!>I!VIFSC!YUABYC!=>!b!FeCJ:!>!BAKCHYFH!=>!LC=F!CV>HFGBTA!>A!>K>GLBZC!
J@V>HBCH!F!=B>S!YBI!=TIFH>J!C!J@!>d@BZFI>AL>!>A!V>JCJ!G[BI>ACJ:!J>RWA!>I!ZFICH!=>I!
=TIFH!CMJ>HZF=C!>I!=UF!>A!d@>!J>!H>FIBST!IF!CV>HFGBTAP!

/BAFIBSF! GCAJBRAFA=C! d@>! JBA! V>H?@BGBC! =>I! YFHGC! ACHYFLBZC! H>GB^A! >cV@>JLC:! J>!
>JLBYF!GCAZ>AB>AL>!d@>!J>!FZFAG>!F!IF!MH>Z>=F=!>A!IF!IUA>F!J@R>HB=F:!VCH!IC!d@>!J>!
[F!BYVI>Y>ALF=C!GCYC!Y>=B=F!=>!Y>?CHF:!d@>!K@AGBCAFHBCJ!AC!FGF=^YBGCJ!=>!IFJ!
@AB=F=>J!=>!ABZ>I!G>ALHFI!FJBJLFA!F!IFJ!GFVFGBLFGBCA>J!JCMH>!VHCMB=F=:!LHFAJVFH>AGBF!
N! IFZF=C! =>! FGLBZCJ! d@>! BYVFHL>! >I! 5>ALHC! =>! %JL@=BCJ! =>! IF! "=YBABJLHFGBTA! =>I!
%JLF=C!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!GCA!>I!CM?>LC!=>!J>ALFH!IFJ!MFJ>J!
L>THBGFJ! N! L^GABGFJ! d@>! V>HYBLFA! I>ZFALFH! >A! >I! Y>=BFAC! VIFSC! @AF! >JLHFL>RBF!
BAJLBL@GBCAFI!VFHF!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFZF=C!=>!
FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC!N!d@>!@AF!Z>S!FJ>ALF=CJ!
LFI>J! GCAG>VLCJ:! >JLFJ! YFL>HBFJ! J>HiA! BAGCHVCHF=FJ! F! IF! FR>A=F! =>! LHFMF?C! =>I!
5CYBL^!=>!"=YBABJLHFGBTA!=>!(B>JRCJ!=>!IF!*ABZ>HJB=F=!=>!1FIVFHFUJCP!

%A!H>IFGBTA!FI!IBL>HFI!Mp:!IF!>ALB=F=!>cFYBAF=F!BA=BGF!d@>![F!F=CVLF=C!GCYC!VHBY>HF!
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E`D!

Y>=B=F! =>! Y>?CHF:! BAJLH@BH! F! ICJ! K@AGBCAFHBCJ! d@>! F=YBABJLHFA! N! R>JLBCAFA! ICJ!
VHCN>GLCJ!CM?>LC!=>!IF!VH>J>AL>!F@=BLCHUF:!IF!FJBJL>AGBF!CMIBRFLCHBF:!>A!>I!VIFSC!YiJ!
MH>Z>!VCJBMI>:!F!ICJ!G@HJCJ!=>!GFVFGBLFGBTA!JCMH>!VHCMB=F=:!LHFAJVFH>AGBF!N!IFZF=C!
=>!FGLBZCJ!d@>!BYVFHL>!>I!5>ALHC!=>!%JL@=BCJ!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C!=>!IF!
5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGFP!$BA!>YMFHRC:!=F=C!d@>!=BG[CJ!G@HJCJ!LB>A>A!
G@VCJ!IBYBLF=CJ:!J>!>AGFHRFHi!F!IFJ!%JG@>IFJ!=>!)>H>G[C!N!"=YBABJLHFGBTA!7WMIBGF:!
IF!GH>FGBTA!=>!@A!VHCRHFYF!=>!GFVFGBLFGBTA!K@AGBCAFHBF!JCMH>!VHCMB=F=:!d@>!J>Hi!=>!
GFHiGL>H!CMIBRFLCHBC!VFHF! LC=CJ! ICJ! K@AGBCAFHBCJ!FGF=^YBGCJ!N!AC!FGF=^YBGCJ!d@>!
F=YBABJLH>A!C!R>JLBCA>J!H>G@HJCJ!=>!K@>AL>!>JLFLFIP!

/BAFIY>AL>:!>A!GCAJB=>HFGBTA!=>I!IBL>HFI!Gp:!IF!*1!Y>AGBCAF!d@>!ICJ!YB>YMHCJ!=>!IF!
GCY@AB=F=!@ABZ>HJBLFHBF!J>! HBR>A!VCH!YWILBVI>J!VF@LFJ!=>!GCA=@GLF!GCAL>AB=FJ!>A!
@AF! VHCK@JF! H>RIFY>ALFGBTA! BAL>HAF! N! VHCG>=BYB>ALCJ:! GCYC! >A! IF! I>RBJIFGBTA!
AFGBCAFI! FVIBGFMI>:! =>JLFGFA=C! IF! X7CIULBGF! JCMH>! H>IFGBCA>J! BAL>HV>HJCAFI>J! >ALH>!
YB>YMHCJ! =>! IF! GCY@AB=F=! @ABZ>HJBLFHBF! N! CLHFJ! H>GCY>A=FGBCA>J! =>! GCA=@GLF\:!
FVHCMF=F!VCH!=>GH>LC!>c>ALC!3O!Q`b:!=>!D<E`P!

#@>RC!GCAJBRAF!d@>!AC!>cBJL>!@AF!CMIBRFLCHB>=F=!?@HU=BGF!=>!BYVI>Y>ALFH!@A!5T=BRC!
=>!xLBGF:!V@>JLC!d@>!>I!GCAL>AB=C!FMJLHFGLC!=>!IFJ!ACHYFJ!N!VHBAGBVBCJ!d@>!V@>=>!
L>A>H! @A! BAJLH@Y>ALC! GCYC! ^JL>:! J>! >AG@>ALHF! J@KBGB>AL>Y>AL>! H>GCRB=C! >A! >I!
CH=>AFYB>ALC! ?@HU=BGC:! >JV>GBFIY>AL>! >A! IFJ! I>N>J! 3CJ! E`Pbab:! E`P`;g:! D<PD`b:!
EjP``Q:!DEP<jE:!JCMH>!%=@GFGBTA!$@V>HBCH:!N!DEP<jg:!JCMH>!*ABZ>HJB=F=>J!%JLFLFI>J:!
G@NCJ!VHBAGBVBCJ!CHB>ALF=CH>J!VFHF!J@!GCHH>GLF!BAL>HVH>LFGBTA!N!FVIBGFGBTA!>YFAFA!=>!
IF!VHCVBF!?@HBJVH@=>AGBF!F=YBABJLHFLBZF!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!d@>!
[F!B=C!=>L>HYBAFA=C!IFJ!VF@LFJ!=>!GCA=@GLF!d@>!HBR>A!F!ICJ!K@AGBCAFHBCJ!VWMIBGCJ!
GCA! CGFJBTA! =>! J@J! VHCA@AGBFYB>ALCJ! JCMH>! IF! H>JVCAJFMBIB=F=! =BJGBVIBAFHBF! C!
K@AGBCAFHBFP!

"=>YiJ:! >cVH>JF! d@>! J>! =>JVH>A=>! VFHLBG@IFHY>AL>! =>! ICJ! =BGLiY>A>J! =>! >JL>!
'HRFABJYC!=>!5CALHCI!>A!H>IFGBTA!GCA!=>H>G[C!VWMIBGC!JFAGBCAFLCHBC!VWMIBGC!_d@>!
GCHH>JVCA=>HUF! F! IF! FVIBGFGBTA! =>! @A! H>RIFY>ALC! =>! >JLF! AFL@HFI>SF_:! =CA=>! [F!
FKBHYF=C! d@>! AC! LB>A>! GFMB=F! >I! VHBAGBVBC! =>! LBVBGB=F=:! V@>J! IF! J@MJ@AGBTA! =>! IF!
GCA=@GLF! H>VHCG[F=F! F! IF! ACHYF! BAKHBARB=F! >J! @AF! KFG@ILF=! VHBZFLBZF! =>I! ?>K>! =>!
J>HZBGBC!J@JL>ALF=F!>A!@A!VHCG>=BYB>ALC!HFGBCAFI!N!?@JLCP!

89U9R9( &EFE>H=E?A<:(=?A(<BB?B<:9(

Fp! $>!GCAJLFLT!>A!IFJ!VIFABIIFJ!=>!H>A=BGBTA!=>!G@>ALFJ!=>!ICJ!GCAZ>ABCJ!*1"!d@>!
J>! IBJLFA! F! GCALBA@FGBTA:! >HHCH>J! >A! IF! =BRBLFGBTA! =>I! (*4! =>! ICJ! J>HZB=CH>J!
GCALHFLF=CJ!F![CACHFHBCJ!d@>!J>! BA=BGFA:! IC!d@>!=BKBG@ILF!>I!J>R@BYB>ALC!=>! IF!
BAKCHYFGBTAq!

4FMIF!3O!Da!
(@L!=BRBLF=CJ!GCA!>HHCH>JP!

+&1_'$, '/#,
(+R&'1"0&,

!*0(%&,
0$-,

5'&W$!#&,

+`,0$,
'$%(.#'&,
0$,$%'$.&,,

1&+#&,
'$+0(0&,

aXb,

'/#,
!&''$!#&,

23LL,
DD, ,DV3GDV333,,

DHVJL2VQGLc3,
LH, ,DV3GDV333,
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4FMIF!3O!Da!
(@L!=BRBLF=CJ!GCA!>HHCH>JP!

+&1_'$, '/#,
(+R&'1"0&,

!*0(%&,
0$-,

5'&W$!#&,

+`,0$,
'$%(.#'&,
0$,$%'$.&,,

1&+#&,
'$+0(0&,

aXb,

'/#,
!&''$!#&,

G3, ,DV3GDV333,
D3J, ,DV3GDV333,
DE3, ,DVHHQVGL3,

DQLJ,

JQ2, QHLVEGQ,

DLV3JGVKL3cQ,
DHGH, 22GV32J,
DHQ3, 22GV32J,
DLDL, 22GV32J,
DJLL, 22GV32J,

DQLJ,
DLQL, GEHVLQQ,

DJVLQQVLDLcL,
DJKL, 2EGVQJH,

DQLJ, DD3L, GDVE33, DHVQHDVJGKcH,
DQLJ, DGQL, JJKVHGL, DEVHK2V33KcG,
DQLJ, GG3, HE3VHJ2, DQVHGEVK2GcG,
DQLJ, JH3, DHLV333, DQV2Q2VLLGcH,
DKKK, EGJ, c2HV333, +C,CM;9?>=C,

RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/4,U,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,
.ST9:>C:!!

$>!BAJLF!F! IF!>ALB=F=!d@>! BYVI>Y>AL>! IFJ!Y>=B=FJ!=>!GCALHCI!A>G>JFHBFJ!VFHF!
d@>!>HHCH>J!GCYC!ICJ!GCY>LB=CJ!AC!J>!H>BL>H>A!>A!IC!J@G>JBZCP!

Mp! 7CH!CLHF!VFHL>:!J>!GCAJBRAT!d@>!>A!>I!VHCN>GLC!*1"!Eajb:!J>!HBA=BT!RFJLCJ!VCH!
@A!YCALC!=>!nEQjPD`j:!FJCGBF=C!F!IF!KFGL@HF!3O!`gD:!=>I!VHCZ>>=CH!9FAd@>L>HUF!

:!AC!CMJLFAL>!GCHH>JVCA=>!FI!=CG@Y>ALC!
LHBM@LFHBC!3O!gQb:!=>!ED!=>!>A>HC!=>!D<D<:!=>!=BG[C!VH>JLF=CHP!

$>! JCIBGBLF! F! IF! >ALB=F=! GCHH>RBH! >I! >HHCH! =>! =BRBLFGBTA! =>L>GLF=C! GCAJBRAFA=C!
GCHH>GLFY>AL>! >I! AWY>HC! =>! KFGL@HF! FJCGBF=C! F! ICJ! YCALCJ! VFRF=CJ! FI!
VHCZ>>=CHP!

Gp! $>! Z>HBKBGT! d@>! >A! >I! VHCN>GLC! *1"! D<bb! J>! HBA=BT! RFJLCJ! VCH! @A!YCALC! =>!
nDPbbbPQaa:! FJCGBF=CJ! F! IF! KFGL@HF!3O!E;;:! =>I! VHCZ>>=CH!]>=vFZ>!%JL@=BCJ!
#BYBLF=F:! >A! GBHG@AJLFAGBFJ!d@>!=BG[C!=CG@Y>ALC! K@>!FA@IF=C!VCH! IF! ACLF!=>!
GH^=BLC!3O!EE:!=>!;<!=>!J>VLB>YMH>!=>!D<D<:!JB>A=C!H>>YVIFSF=C!VCH!IF!KFGL@HF!
3O!Ebb:!=>!;<!=>!J>VLB>YMH>!=>!D<D<P!

#F!>ALB=F=!@ABZ>HJBLFHBF!=>M>Hi! BAKCHYFH!>I! H>J@ILF=C!=>! IF!Y>=B=F! BAKCHYF=F:!
H>GCY>A=iA=CJ>!d@>!LCY>!IFJ!VH>GF@GBCA>J!A>G>JFHBFJ!VFHF!d@>!>A!IC!J@G>JBZC!
AC!J>!GCY>LFA!>JL>!LBVC!=>!>HHCH>JP!

=p! $>!GCAJBRAT!d@>!>A!ICJ!/*$!d@>!J>!=>LFIIFA!>A!>I!FA>cC!3O!;;:!VCH!@A!LCLFI!=>!
n!;;bP`ggP;QD:! AC! J>! VH>GBJT! IF! V>HJCAF! JCIBGBLFAL>! =>I! H>d@>HBYB>ALC! >A! >I!
H>G@F=HC!=BJV@>JLC!VFHF!>IIC!>A!>I!KCHY@IFHBCP!

$>!J@RB>H>!F!IF!>ALB=F=!d@>!>A!IC!J@G>JBZC!FGGBCA>!IFJ!Y>=B=FJ!BAKCHYF=FJ!VFHF!
d@>!AC!Z@>IZFA!F!H>BL>HFHJ>![>G[CJ!GCYC!ICJ!=>JGHBLCJP!
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>p! $>!GCHHCMCHT!d@>!ICJ!>RH>JCJ!H>IFGBCAF=CJ!GCA!>I!VHCN>GLC!*1"!D<bb:!d@>!J>!
BA=BGFA!>A!IF!JBR@B>AL>!LFMIF:!K@>HCA!H>RBJLHF=CJ!>HHTA>FY>AL>!>A!IF!H>A=BGBTA!=>!
RFJLCJ:!LC=F!Z>S!d@>!IF!=CG@Y>ALFGBTA!FJCGBF=F!F!ICJ!GCYVHCMFAL>J!=>!>RH>JC!
AC!GCBAGB=>!GCA!>I!YCALC!H>A=B=C:!AC!CMJLFAL>![FM>HJ>!F=Z>HLB=C!VCH!VFHL>!=>!IF!
@ABZ>HJB=F=!>A!GF=F!GCYVHCMFAL>!d@>!Fd@>IIC!CM>=>G>!F!@A!>HHCH!=>!=BRBLFGBTA!
>A!IF!VIFABIIF!=>!H>A=BGBTA:!JBA!>YMFHRC:!AC!J>!FGH>=BLF!d@>!J>![FNF!>K>GL@F=C!
=BG[F!GCHH>GGBTA!>A!IFJ!H>A=BGBCA>J!VCJL>HBCH>JP!

4FMIF!3O!D`!
]CALCJ!H>A=B=CJ!GCA!>HHCH>JP!

!*0(%&,0$-,
5'&W$!#&,

+`,0$,
$%'$.&, 5'&4$$0&',

+`,0$,
0&!/1$+#&,

1&+#&,
0&!/1$+#&,

aXb,

1&+#&,
'$+0(0&,

aXb,

23LL,

DEH,
(OTC:;<=C:<,U,0>@;:>MS>=C:<,

":mS>O9=,-;=<V, G2J2K2, KGVKHG, 2GHVG33,

DEL, 19=l<N9,$@;S=>C@,->O>;<=<, DLJ, L33V333, EVJ23V333,
DEJ, 19=l<N9,$@;S=>C@,->O>;<=<, DLL, EVJ23V333, 2VLLLVJGG,

DEQ, GQ, EEJV2L3, HKHVQL2,

RS9?;97,$8<MC:<B>P?,T:CT><,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/4,U,8<,.SM@9B:9;<:d<,=9,$=SB<B>P?,
.ST9:>C:V,

#FJ! JBL@FGBCA>J! =>JGHBLFJ! >A! ICJ! IBL>HFI>J! VH>G>=>AL>J:! AC! J>! GCA=BG>A! GCA! IC!
GCAJBRAF=C! >A! ICJ! 3!"! ;`! N! gQ! =>! IF! H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! d@>!
J>eFIFA!d@>!ICJ!=BH>GLBZCJ!=>M>A!ZBRBIFH!GCALBA@FY>AL>!J@J!CV>HFGBCA>J!N!F=CVLFH!
BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!GCHH>GLBZFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!
FGL@FGBTA! GCALHFHBF! F! ICJ! VHBAGBVBCJ! =>! >GCACYUF:! >KBGB>AGBF! C! >KBGFGBF:! N! d@>! IF!
=CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N!
>cFGLF!N!KFGBIBLFH!>I!J>R@BYB>ALC!=>!IF!LHFAJFGGBTA!C![>G[C!FAL>J:!=@HFAL>!N!=>JV@^J!
=>!J@!H>FIBSFGBTA:!H>JV>GLBZFY>AL>P!

0R@FIY>AL>:!IFJ!JBL@FGBCA>J!=>JGHBLFJ!>cVCA>A!F!IF!BAJLBL@GBTA!FI!HB>JRC!=>!AC!GCALFH!
GCA!BAKCHYFGBTA!KB=>=BRAF!N!=>!d@>!IFJ!H>A=BGBCA>J!d@>!J>!VH>J>AL>A!FI!]03%)*5!
AC!G@YVIFA!GCA!IFJ!=BH>GLHBG>J!BYVFHLB=FJ!VCH!=BG[F!BAJLBL@GBTAP!

#F! >ALB=F=! KBJGFIBSF=F! =>M>Hi! BAKCHYFH! FI! ]03%)*5! FG>HGF! =>! IFJ! GCHH>GGBCA>J!
GCYVHCY>LB=FJ!>A!J@J!H>A=BGBCA>J:!IFJ!d@>!J>HiA!ZFIB=F=FJ!>A!>I!J>R@BYB>ALC!=>I!
VH>J>AL>!BAKCHY>!KBAFIP!

0R@FIY>AL>:!J>!J@RB>H>!d@>!>JF!@ABZ>HJB=F=!LCY>!IFJ!Y>=B=FJ!=>!GCALHCI!A>G>JFHBFJ!
VFHF!>ZBLFH!IF!H>BL>HFGBTA!=>!>JL>!LBVC!=>!>HHCH>J:!d@>!VC=HUFA!BYVIBGFH!>I!HB>JRC!=>!
d@>:!>A! IF! H>ZBJBTA!VHFGLBGF=F!VCH! IF!)/0!F! IFJ! H>A=BGBCA>J!VH>J>ALF=FJ:!>JLFJ!AC!
J>FA!FVHCMF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!@ABZ>HJB=F=!>A!FL>AGBTA!=>!IF!H>JV@>JLF!CLCHRF=F!J>eFIF!IC!JBR@B>AL>q!

%A!FL>AGBTA!=>I!IBL>HFI!Fp:!IF!>ALB=F=!@ABZ>HJBLFHBF!GCAKBHYF!d@>!>K>GLBZFY>AL>!>A!>I!
VHCN>GLC!*1"!E`bQ:! >A! IFJ! VIFABIIFJ! =>! H>A=BGBTA!=>! G@>ALFJ! J>! BAKCHYFHCA!(*4!
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GFHRFJ!H>LHCFGLBZFJP!

89_9( 4"/0$*'/&!&(&$(%]/+$\(4%]/+$9(
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$>!>ZB=>AGBT!>A!IF!H>ZBJBTA!VHFGLBGF=F!F!ICJ!VHCN>GLCJ!d@>!IF!*ABZ>HJB=F=!=>!5[BI>!
AC!VCJ>>!@A!Y>GFABJYC!C!VHCG>=BYB>ALC!=>!GCALHCI! KCHYFIY>AL>!>JLFMI>GB=C!d@>!
V>HYBLF!YBLBRFH!VCJBMI>J!HB>JRCJ!=>!AC!G@YVIBH!GCA!ICJ!VIFSCJ!d@>!J>![FA!>JLBV@IF=C!
>A!IFJ!GIi@J@IFJ!=>!ICJ!GCAZ>ABCJ:!VFHF!ICJ!>AZUCJ!C!VH>J>ALFGBCA>J!=>!BAKCHY>J!FI!
]03%)*5:! FJU! GCYC! =>I! G@YVIBYB>ALC! >A! >I! >AZUC! =>! H>A=BGBCA>J! =>! BARH>JCJ:!
RFJLCJ:!GCAGBIBFGBCA>J!N!GFHLCIFJ!MFAGFHBFJ:!H>VCHL>J!d@>!J>![FG>A!>cBRBMI>J!F!LHFZ^J!
=>!IF!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!E<!=>!FMHBI!=>!D<Ea:!d@>!FVH@>MF!>I!]FA@FI!=>!
7HCG>=BYB>ALCJ! =>! (>A=BGBTA! =>! 5@>ALFJ! =>I! )>VFHLFY>ALC! =>! /BAFAGBFYB>ALC!
0AJLBL@GBCAFI!o)/0p:!>K>GL@F=FJ!FI!J>GLCH!VWMIBGC!N!VHBZF=C:!=>I!]03%)*5P!

#C!>cV@>JLC:! BAG@YVI>! ICJ! A@Y>HFI>J! g;:! gg! N! gb!=>! IF! GBLF=F! H>JCI@GBTA!>c>ALF!
3OEPg`b:! =>!EjjQ:! ICJ! G@FI>J!>JLFMI>G>A!d@>! IFJ!>JLH@GL@HFJ!=>! GCALHCI! BAL>HAC! N!
LC=FJ! IFJ! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>A! >JLFH! GIFHFY>AL>!
=CG@Y>ALF=CJ!N!IF!=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!VFHF!J@!Z>HBKBGFGBTA!N!d@>!
@AF! BAJLBL@GBTA! =>M>! L>A>H! VH@>MFJ! >JGHBLFJ! =>! J@! >JLH@GL@HF! =>! GCALHCI! BAL>HAC:!
BAGI@N>A=C! J@J! CM?>LBZCJ:! N! VHCG>=BYB>ALCJ! =>! GCALHCI:! N! =>! LC=CJ! ICJ! FJV>GLCJ!
V>HLBA>AL>J! =>! IFJ! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF!
=CG@Y>ALFGBTA!=>M>!>JLFH!=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!
FI!V>HJCAFI!FVHCVBF=C!N!F!ICJ!F@=BLCH>JP!

#@>RC:!IF!FI@=B=F!ACHYF!GCAJBRAF!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!FI!!GCALHCI!BAL>HAC!
=>M>! BAGI@BH! =FLCJ! JCMH>! IF! >JLH@GL@HF! N! VCIULBGFJ! =>! @AF! BAJLBL@GBTA:! JCMH>! J@J!
GFL>RCHUFJ!CV>HFLBZFJ:!CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCI:!N!d@>!>JF!BAKCHYFGBTA!
=>M>! KBR@HFH! >A! =CG@Y>ALCJ! LFI>J! GCYC! R@UFJ! =>! R>JLBTA:! IFJ! VCIULBGFJ!
F=YBABJLHFLBZFJ!N!ICJ!YFA@FI>J!=>!CV>HFGBTA!N!=>!GCALFMBIB=F=P!

#C!FAL>HBCH:!F=>YiJ!BYVIBGF!@AF!BACMJ>HZFAGBF!FI!VHBAGBVBC!=>!GCALHCI!GCAL>AB=C!>A!
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>I!FHLUG@IC!;O!=>!IF!Y>AGBCAF=F!I>N!3O!E`PbabP!

#F! KFILF! =>! BYVI>Y>ALFGBTA! =>! GCALHCI>J! VC=HUF! GCALHBM@BH! F! IF! >cBJL>AGBF! =>!
>Z>AL@FI>J! >HHCH>J! >A! IF! VH>J>ALFGBTA! N! H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N! CM?>LBZCJ! F!
G@YVIBH!FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!"JBYBJYC:!>I!=>JGCACGBYB>ALC!
=>!IFJ!K@AGBCA>J!d@>!=>M>!G@YVIBH!GF=F!K@AGBCAFHBC!>A!GF=F!>LFVF!=>I!VHCG>JC!V@>=>!
H>V>HG@LBH!>A!>HHCH>J!F=YBABJLHFLBZCJ:!=>V>A=B>A=C!=>I!GFHRC!N!GCYVI>?B=F=!=>! IFJ!
IFMCH>J!F!=>JFHHCIIFH:! IC!d@>!VC=HUF!=>HBZFH!>A!IF! BAGCAJBJL>AGBF!=>!IF! BAKCHYFGBTA:!
d@>!H>VCHL>!F!IF!Y>AGBCAF=F!$>GH>LFHUF!=>!%JLF=CP!

7CH! GCAJBR@B>AL>:! J>! BAJLF! F! IF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! d@>! BYVI>Y>AL>! IFJ!
Y>=B=FJ! A>G>JFHBFJ! =>! YFA>HF! d@>:! >A! IC! J@G>JBZC:! IFJ! @AB=F=>J! L^GABGFJ!
CV>HFLBZFJ:!J>!F?@JL>A!F!IFJ!BAJLH@GGBCA>J!GCAL>AB=FJ!>A!>I!]FA@FI!=>!'V>HFGBCA>J!
=>I! 90(/:! >I! =>ACYBAF=C! ]'7:! >I! ]FA@FI! =>! 7HCG>=BYB>ALCJ! =>! (>A=BGBTA! =>!
5@>ALFJ!=>I!)/0:!FJU!GCYC!FI!G@YVIBYB>ALC!=>! IFJ!GIi@J@IFJ!GCALHFGL@FI>J!=>! ICJ!
FG@>H=CJ! G>I>MHF=CJ! >ALH>! IFJ! H>JV>GLBZFJ! @ABZ>HJB=F=>J! N! >I! ]03%)*5! N! IC!
=BJV@>JLC!>A!IF!H>JCI@GBTA!3O;<:!=>!D<Eb:!=>!>JL>!CHBR>A:!FVIBGFMI>!>A!IF!>JV>GB>:!
GCAKCHY>! F! IC! >JLFMI>GB=C! >A! >I! GBLF=C! =>GH>LC! 3m! g`:! =>! D<Eb:! =>I! ]03%)*5P!
"=BGBCAFIY>AL>:! J>! J@RB>H>! H>FIBSFH! IFJ! GFVFGBLFGBCA>J! GCHH>JVCA=B>AL>J! F! ICJ!
K@AGBCAFHBCJ! d@>! VFHLBGBVFA! >A! >I! VHCG>JC! N! JCGBFMBIBSFH! GCA! GF=F! @AC! =>! ICJ!
BAG@YM>AL>JP!

"=BGBCAFIY>AL>:! J>! J@RB>H>! F! IF! F@LCHB=F=! >=@GFGBCAFI:! BAJLH@BH! N! =CLFH! =>! @AF!
GFVFGBLFGBTA!FGCH=>!F!IFJ!K@AGBCA>J!d@>!=>JFHHCIIFA!ICJ!=BH>GLCH>J!=>!IFJ!@AB=F=>J!
H>JVCAJFMI>J! =>! ICJ! VHCN>GLCJ! N! >I! V>HJCAFI! d@>! R>JLBCAF! >I! VHCG>JC! =>! IF!
F=d@BJBGBTA!=>!ICJ!MB>A>J!N!J>HZBGBCJ!>A!IFJ!YFL>HBFJ!H>IFGBCAF=FJ!GCA!>I!]'7!=>I!
VH^JLFYC!>A!GCY>ALC:!>A!G@FALC!F!ICJ!LBVCJ!=>!RFJLCJ!d@>!J>!V@>=>A!H>FIBSFH!=>!
GCAKCHYB=F=!F!=BG[F![>HHFYB>ALF:!IC!FAL>HBCH!GCA!>I!CM?>LBZC!=>!FYVIBFH!N!@ABKCHYFH!
>I! GCACGBYB>ALC! =>! ICJ! K@AGBCAFHBCJ! d@>! VFHLBGBVFA! =>! ICJ! VHCG>JCJ:! N! GCA! >IIC!
YBABYBSFH! >I! HB>JRC! =>! >K>GL@FH! RFJLCJ! d@>! AC! J>! F?@JL>A! F! ICJ! [BLCJ! =>! ICJ!
GCAZ>ABCJ!>JLFMI>GB=CJ!N!=>I!GBLF=C!YFA@FI!=>!CV>HFGBCA>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! IC! H>K>HB=C!F!>JLF!CMJ>HZFGBTA:! IF!>ALB=F=![FG>!VH>J>AL>!d@>! ICJ! BAJLH@Y>ALCJ!
5CAZ>ABC! ]FHGC! o5]p! C! "VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J! %JLFLFI>J! o"0*%p:!
CV>HFA!GCA!>JV>GBKBGB=F=>J!=BJLBALFJ!>ALH>!JU:!FJU!GCYC!GCA!>I!BAJLH@Y>ALC!7/%P!#C!
FAL>HBCH:!>A!J@!YC=FIB=F=!=>!CV>HFGBTA!N!>cBR>AGBFJ!d@>!KB?F!>I!)/0:!VFHF!IF!CV>HFGBTA!
N!LHFAJK>H>AGBF!=>!H>G@HJCJP!

"eF=>:!d@>!ICJ!BAJLH@Y>ALCJ!GBLF=CJ!5]!N!"0*%!N!FGCH=>!FI!=>GH>LC!d@>!GH>F!F! IF!
*AB=F=! 0AJLBL@GBCAFI! =>! 7HCN>GLCJ! o*70p:! I>! GCHH>JVCA=>! F! =BG[F! *AB=F=! IF!
GCCH=BAFGBTA!=>q! 0AKCHY>J!=>!FZFAG>:! 0AKCHY>J!/BAFI>J:!FJU!GCYC!IFJ! H>A=BGBCA>J!
KBAFAGB>HFJ!Y>AJ@FI>J:! d@>! J>! =>M>A! H>YBLBH! FI!)/0P!7CH!>IIC:!GCYC!J>![F!FGIFHF=C!
>A!IFJ!H>JV@>JLFJ!=>!>JL>!7H>BAKCHY>:!FJU!GCYC!>A!IF!BAKCHYFGBTA!>ALH>RF=F!=>J=>!
>I!BABGBC!=>!IF!F@=BLCHUF:!IF!*AB=F=![F!G@YVIB=C!V>HYFA>AL>Y>AL>! GCA!>JLHBGLC!FV>RC!
F!ICJ!VIFSCJ!>JLFMI>GB=CJ!>A!ICJ!BAJLH@Y>ALCJ!J>eFIF=CJP!
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5CALBAWF!J@!>JGHBLC:!BA=BGFA=C!d@>!>A!IF!GCAJLH@GGBTA!=>!>cV>=B>AL>J!=>! H>A=BGBTA!
=>! G@>ALFJ:! [FA! B=C! BAGCHVCHFA=C! VHCRH>JBZFY>AL>! YiJ! >I>Y>ALCJ! =>! IFJ!
H>A=BGBCA>J!d@>!J>!=>M>A!H>YBLBH!FI!)/0!>A!IF! A@M>:!F!LHFZ^J!=>!BAJLH@Y>ALCJ!GCYC!
6CCRI>!)HBZ>l! IC! G@FI! [F! JB=C! @AF! F=FVLFGBTA! d@>! J>! H>d@>HUF! VFHF! >AKH>ALFH! IF!
VFA=>YBF!>A!@A!GCAL>cLC!=>!VHCL>GGBTA!=>!IF!JFI@=!=>!ICJ!K@AGBCAFHBCJP!)F=C! d@>!
>JLFJ! [>HHFYB>ALFJ! JCA! GCYVI>?FJ:! IF! *ABZ>HJB=F=! J>R@BHi! FZFASFA=C! >A! IF!
F@LCYFLBGB=F=!=>! ICJ!VHCG>JCJP!

%A!>I!CH=>A!ACHYFLBZC:![FA!ZBJLC!d@>!>I!)/0![F!H>YBLB=C!H>GB^A!GCA!K>G[F!b!>A>HC!
D<DE:! IF! (>JCI@GBTA! 3O! bE<j:! d@>! GCALB>A>! >I! 3@>ZC! ]FA@FI! =>! 7HCG>=BYB>ALCJ!
=>!6>JLBTA!/BAFAGB>HF!N!(>A=BGBTA!=>!5@>ALFJP!%A!FL>AGBTA!F!JBL@FGBCA>J!=BAiYBGFJ!
GCYC!>JF:! J>!GCAJLH@NT!>A!>I!)HBZ>!=>! IF!*AB=F=!=>!7HCN>GLCJ!0AJLBL@GBCAFI>J:!>I!
(>VCJBLCHBC!3CHYFJ!(>A=BGBCA>J:!>I!G@FI!GCYC!J@!ACYMH>! IC!BA=BGF!V>HJBR@>!H>J@YBH!
@AF! J>HB>! =>! =CG@Y>ALCJ! H>I>ZFAL>J! d@>! J>! >AGCALHFMFA! =BJV>HJCJ:! >I! d@>! K@>!
GCY@ABGF=C!F! LC=CJ!ICJ! H>JVCAJFMI>J! =>!!IFJ! @AB=F=>J!>?>G@LFAL>J:!FI! BABGBC!=>I!
Y>J!=>!FMHBI! =>!>JL>!FeCP!"=BGBCAFIY>AL>:!J>! GCAL>YVIF! H>FIBSFH! @AF! ?CHAF=F! =>!
GFVFGBLFGBTA! GCA! ICJ! H>VH>J>ALFAL>J! ICGFI>J:! F! d@B>A>J! J>! [FHi! VH>J>AL>! FIR@ACJ!
GFYMBCJ! d@>! J>! =>M>HiA! H>FIBSFH! FI! VHCG>JC! =>! H>A=BGBCA>J:! FL>A=B=FJ! IFJ!
JBL@FGBCA>J!CMJ>HZF=FJ!>A!>JL>!7H>BAKCHY>P!

#@>RC:! J>! H>KB>H>! FI! BAJLH@Y>ALC! 7/%:! J>eFIFA=C! d@>! J@! @AB=F=! R>JLCHF! IF!
=>ACYBAF=F!*AB=F=!=>!6>JLBTA!=>!7HCN>GLCJ!"GF=^YBGCJ! o*67"p:!J>! >AG@>ALHF!
=>J=>!>I!FeC!D<Ej!>IFMCHFA=C!YFA@FI>J!=>!VHCG>=BYB>ALCJ!LFALC!VFHF!IF!>?>G@GBTA!
=>! ICJ! VHCN>GLCJ! =>! KCHLFI>GBYB>ALC:!GCYC!=>!ICJ!GCAZ>ABCJ!YFHGC:! >A! Fd@>IICJ!
VHCG>JCJ! d@>! JCA! FLBAR>AL>J!F!>JF!=>V>A=>AGBFP!"!VFHLBH!=>!>IIC!J>![F!=>JFHHCIIF=C!
@A! LHFMF?C! GCALBA@C! VFHF! IF! >IFMCHFGBTA! =>! =CG@Y>ALCJ! BAJLBL@GBCAFI>J:! d@>! J>!
F=?@ALFA!FI!CKBGBC!=>!H>JV@>JLF:!d@>!J>![FA!>K>GL@F=C!>A!>I!V>HUC=C!D<D<_D<DE!>A!
>JLF!YFL>HBF!N!d@>!GCHH>JVCA=>A!F!ICJ!YFA@FI>J!=>!VHCG>=BYB>ALC!=>!R>JLBTA!=>q!
ZBF?>J:!GCAZ>ABCJ!=>![CACHFHBCJ:!F=d@BJBGBCA>J:!VFRC!=>!VHC=@GLBZB=F=>J!N!=>!VFRC!
=>!M>GFJ!=>!GCIFMCHFGBTA!FGF=^YBGFP!

89_9O9( %HB<A=EH(@<(GA(:E:><NH(EA><FBH@?(@<(F<:>ELA(@<(;B?M<=>?9(

$>! GCAJLFLT! d@>! IF! @ABZ>HJB=F=! AC! LB>A>! @A! JBJL>YF! BAKCHYiLBGC! d@>! BAL>RH>! N!
YFAL>ARF! >I! KI@?C! =>! BAKCHYFGBTA! =>I! VHCN>GLC! GT=BRC! 3O!*5hE`bQ:! H>K>HB=F!
>JV>GBFIY>AL>:! F! ICJ! FAL>G>=>AL>J! R>A>HFI>J! =>! ICJ! =BJLBALCJ! =>VFHLFY>ALCJ:!
@AB=F=>J!N!KFG@ILF=>J!d@>!BAL>HZB>A>A!>A!J@!>?>G@GBTA:!BAL>RHFA=C!@AF!MFJ>!=>!=FLCJ!
d@>! GCAL>ARFl! V>HJCAFI! =>I! VHCN>GLCq! GFALB=F=:! =>JGHBVGBTA! =>! HCI>J:! =FLCJ!
G@HHBG@IFH>J:!N!K@AGBCA>J!d@>!=>J>YV>eFHiAl!>d@BVFYB>ALC:!>ALH>!CLHCJ!GCAG>VLCJP!

%A!>K>GLC:!J>!F=ZBHLBT!d@>!>I!GCALHCI!KBAFAGB>HC!J>!>K>GLWF!VCH!Y>=BC!=>!VIFABIIFJ!>cG>I:!
IC!d@>!>ZB=>AGBF!@A!HB>JRC!=>! IF!YFABV@IFGBTA!=>!=FLCJ!N! KFILF!=>!FI>HLF!CVCHL@AF!
FAL>!IF!CG@HH>AGBF!=>!BAG@YVIBYB>ALCJ!VCH!VFHL>!=>!FIR@AF!@AB=F=!C!=>V>A=>AGBF:!=>!
ICJ!M>A>KBGBFHBCJ:!>ALH>!CLHCJ!FJV>GLCJP!

"=>YiJ:!=BG[F!JBL@FGBTA!AC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!g<!N!b<!=>!IF!
H>JCI@GBTA!>c>ALF!3mEPg`b:!=>!EjjQ:!=>!IF!5CALHFICHUF!6>A>HFI:!>A!G@FALC!F!d@>!ICJ!
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GCALHCI>J! =>M>A! J>H! >KBGFG>J! N! >JLFH! =BJ>eF=CJ! =>! KCHYF! d@>! CV>H>A! GCYC! @A!
JBJL>YF! N! AC! BA=BZB=@FIY>AL>:! H>d@BHB^A=CJ>! @AF! GIFJBKBGFGBTA! V>HLBA>AL>! =>! IFJ!
LHFAJFGGBCA>J!N![>G[CJ:!F!KBA!=>!RFHFALBSFH!d@>!IF!=BH>GGBTA!=BJVCARF!GCALBA@FY>AL>!
=>!BAKCHYFGBTA!KBFMI>!VFHF!J@J!=>GBJBCA>JP!!

"! J@! Z>S:! AC! J>! FZB>A>! GCA! IC! J>eFIF=C! >A! ICJ! A@Y>HFI>J! ba! FI! Q<! =>! IF! GBLF=F!
H>JCI@GBTA! >c>ALF!3OEPg`b:! =>! EjjQ:! ICJ! G@FI>J! >JLFMI>G>A! d@>! =>M>! >cBJLBH! @AF!
J@V>HZBJBTA!GCYV>L>AL>!VFHF!RFHFALBSFH!>I!ICRHC!=>!ICJ!CM?>LBZCJ!=>I!GCALHCI!BAL>HAC!N!
d@>!IF!FJBRAFGBTA:!H>ZBJBTA!N!FVHCMFGBTA!=>I!LHFMF?C!=>I!V>HJCAFI!=>M>!L>A>H!GCYC!
H>J@ILF=C!>I!GCALHCI!FVHCVBF=C!=>!J@J!FGLBZB=F=>JP!

#F!JBL@FGBTA!>cV@>JLF:!BYVIBGF!HB>JRCJ!>A!IF!F=YBABJLHFGBTA!=>!ICJ!=FLCJ!GCAL>AB=CJ!
>A! LFI>J! VIFABIIFJ:! LC=F! Z>S! d@>! AC! J>! G@>ALF! GCA! @A! GCALHCI! =>! BARH>JC! =>! IF!
BAKCHYFGBTA:!GCYC!LFYVCGC!=>!@A!H>RBJLHC!=>!IFJ!YC=BKBGFGBCA>J!d@>!J>!H>FIBSFA:!IFJ!
K>G[FJ:!AB!J@J!F@LCH>J:!VCH!IC!d@>!>J!VCJBMI>!d@>!J@J!=FLCJ!J>FA!YC=BKBGF=CJP!

5FM>! Y>AGBCAFH! d@>:! IF! *ABZ>HJB=F=! [F! BYVI>Y>ALF=C! Y>=B=FJ:! >YBLB>A=C!
=BH>GLHBG>J:!BAJLH@GGBCA>J!>!BAGCHVCHFA=C!YC=BKBGFGBCA>J!N!>A!IC!d@>!BAL>H>JF!BA=BGF!
d@>! J>! JBJL>YFLBSFHi! IF! BAKCHYFGBTA! =BJV>HJF! GCA! >I! CM?>LBZC! =>! R>A>HFH! @A!
H>VCJBLCHBC!=>!BAKCHYFGBTA!H>I>ZFAL>P!"=>YiJ:!FRH>RF!d@>!J>!H>FIBSFHiA!H>@ABCA>J!
VCH! ZB=>C! GCAK>H>AGBF:! VFHF! BH! @ABKBGFA=C! >I! GCACGBYB>ALC! N!Y>?CH>J! VHiGLBGFJP!$BA!
>YMFHRC:! IF! JBL@FGBTA! >A! >I! FeC! D<D<! V>HJBJLBTP! 7CH! IC! FAL>HBCH:! J>! BAJLF! F! IF!
*ABZ>HJB=F=! F! BAGCHVCHFH! A@>ZFJ!Y>=B=FJ! VFHF! GCAGH>LFH! d@>:! >A! IC! J@G>JBZC! J>!
BAL>RH>!F!IFJ!=BJLBALFJ!@AB=F=>J!>?>G@LFAL>J!=>!ICJ!VHCN>GLCJ:!=>!YFA>HF!=>!@ABKCHYFH!
ICJ! GHBL>HBCJ!VFHF! IF!>?>G@GBTA!=>! ICJ!RFJLCJ:! LCYFA=C!FGGBCA>J:! GCA=@G>AL>J:!>A!
VHBY>H!I@RFH:!F!GFVFGBLFH!JCMH>!YFL>HBFJ!=>!H>A=BGBTA!=>!G@>ALFJ!N!H>ZBJBTA!=>!>JLFJ:!
F!LC=CJ!Fd@>IICJ!d@>!VFHLBGBV>A!>A!>I!VHCG>JC:!GCA!>I!CM?>LC!=>!GF@L>IFH!IF!F=>G@F=F!
VH>J>ALFGBTA!=>!IFJ!H>A=BGBCA>J!N!=>!IF!>?>G@GBTA!L^GABGF!=>I!VHCN>GLCP!!

#F! *ABZ>HJB=F=! =>! 5[BI>! =>M>Hi! FHMBLHFH! IFJ! Y>=B=FJ! A>G>JFHBFJ! VFHF! d@>! J>!
BYVI>Y>AL>!IF![>HHFYB>ALF!%(7!$"7:!Z>IFA=C!VCH!>I!G@YVIBYB>ALC!IFJ!BAJLH@GGBCA>J!
GCAL>AB=FJ! >A! >I! ]'7:! I>N! FA@FI! =>! 7H>J@V@>JLCJ! =>I! $>GLCH! 7WMIBGC:! N! F! IF!
H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>AP!

)>! BR@FI! YC=C! J>! H>GCYB>A=F:! R>A>HFH! VHCG>=BYB>ALCJ! d@>! GCAL>ARFA! ICJ!
Y>GFABJYCJ!N!=CG@Y>ALFGBTA!J@JL>ALFLCHBF!VFHF!ICJ!RFJLCJ!H>A=B=CJ:!=CA=>!^JLCJ!
FGH>=BL>A! IF! V>HLBA>AGBF! N! ?@JLBKBGFGBTA! =>! =BG[CJ! VHCG>=BYB>ALCJ:! =>MB>A=C! J>H!
KCHYFIBSF=C!N!JFAGBCAF=CP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CYC! J>eFIF! >I! >AL>! 5CALHFICH:! J>! H>GCACG>! >I! >JK@>HSC! VCH! Y>?CHFH! IF! R>JLBTA:!
BYVI>Y>ALFA=C!Y>=B=FJ!>A!MFJ>!F!ICJ!BAJLH@Y>ALCJ!FGL@FIY>AL>!>cBJL>AL>JP!)>M>!
L>A>HJ>!VH>J>AL>! d@>! ICJ! =FLCJ! BARH>JF=CJ! AC! V@>=>A! J>H! FIL>HF=CJ:! NF! d@>! IFJ!
H>A=BGBCA>J! JCA! KBHYF=FJ! VCH! IFJ! F@LCHB=F=>J!=>!IF!@ABZ>HJB=F=:!N!Y>AJ@FIY>AL>:!
?@ALC! GCA! IF! BAKCHYFGBTA! =BRBLFI:! J>! H>YBL>! IF! BAKCHYFGBTA! BYVH>JF! FI! )/0:! IC! G@FI!
FGLWF! GCYC! >ZB=>AGBF! =>! d@>! ICJ! =FLCJ:! @AF! Z>S! BARH>JF=CJ:! V>HYFA>G>A!
BAFIL>HF=CJP!
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EjD!

"eF=>!IF!>ALB=F=!>A!J@!H>JV@>JLF:!d@>!@A!L>YF!BAGBVB>AL>!>A!>I!FZFAG>!>A!>I!VHCG>JC!
=>!F@LCYFLBSFGBTA! N!YFNCH! J>R@HB=F=! J>! H>IFGBCAF! GCA! @A! BYVCHLFAL>!VHCN>GLC!=>!
YC=>HABSFGBTA!=>!R>JLBTA!>A!d@>!J>!>AG@>ALHF!GCYVHCY>LB=F! IF!*ABZ>HJB=F=P! %A!
>K>GLC:!IF!*70!K@>!GCALFGLF=F!>A!@A!I>ZFALFYB>ALC!d@>!>JLiA![FGB>A=C!FAFIBJLFJ!=>!
IF! *AB=F=! *~6>JLBTA:! VFHF! GCACG>H! ICJ! =>LFII>J! =>! J@! CV>HFGBTA! N! IF! =>! CLHFJ!
@AB=F=>J! d@>:! ?@ALC! GCA! H>FIBSFH! H>A=BGBCA>J! KBAFAGB>HFJ:! J>! BAL>HH>IFGBCAF! GCA!
@AB=F=>J! d@>! VHCZ>>A! BAKCHYFGBTA:! R>A>HFA! H>VCHL>J! =>! R>JLBTA! F! F@LCHB=F=>J!
J@V>HBCH>J:!H>LHCFIBY>ALFA!F!IFJ!@AB=F=>J!>?>G@LFAL>J:!H>d@B>H>A!FHG[BZCJ! =>! JFIB=F!
GCA! KCHYFLCJ!>JV>GUKBGCJ:!VCH!IC!d@>!IFJ!FGLBZB=F=>J!d@>!VC=HUFA! BAGCHVCHFHJ>!>A!>I!
]T=@IC!=>! 7HCN>GLCJ!=>I!%(7f$"7P!!

/BAFIY>AL>:!FRH>RF!d@>!IF!0AJLBL@GBTA!J>!>AG@>ALHF!>A!IF!>LFVF!=>!BAJLFIFGBTA!=>!ICJ!
YT=@ICJ!BABGBFI>J!=>!IF![>HHFYB>ALF!%(7!=>!$"7:!IC!d@>!J>!H>FIBSF!=>JV@^J!=>!@A!
IFHRC! VHCG>JC:! d@>! L@ZC! ZFHBFJ! >LFVFJ:! LFI>J! GCYCq! >JL@=BC! =>! KFGLBMBIB=F=:!
I>ZFALFYB>ALC!=>!VHCG>JCJ:!=BJ>eC!=>! JCI@GBCA>J:!GFVFGBLFGBTA!F!IFJ!V>HJCAFJ:!>ALH>!
CLHCJP!7CH!>IIC:!IF!>Z>AL@FI!BAGCHVCHFGBTA!=>I!]T=@IC!=>!7HCN>GLCJ!H>d@>HBHUF!d@>!J>!
GCAJCIB=>!IF!FGL@FI!BAJLFIFGBTAP!

89_9R9( ^HC>H( @<( HA?>H=ELA( @<( CH:( >BHA:Q<B<A=EH:( B<=EJE@H:( <A( <C( B<FE:>B?( @<(
;<B:?AH:(`GBK@E=H:(B<=<;>?BH:(@<(Q?A@?:(;WJCE=?:\(C<M("a(8[9bYO9(

$>!GCYVHCMT!d@>!JB!MB>A!IF!*ABZ>HJB=F=!=>!5[BI>!J>!>AG@>ALHF!BAJGHBLF!>A!>I!VCHLFI!
vvvPH>RBJLHCJEjP`QDPGI:!IFJ!LHFAJK>H>AGBFJ!H>GBMB=FJ!=@HFAL>!>I!FeC!D<Ej:!VCH!@A!LCLFI!
=>!n!`Pgj;Pb;aP<<<:!GCHH>JVCA=B>AL>J!F!ICJ!VHCN>GLCJ!GT=BRCJ!*5h!3!"!Eabb:EabQ:!
Eajj:! E`bb:E`bQ:! E`jj:! Ejbb:! EjbQ! N! Ejjj:! VCH! VFHL>! =>I! ]03%)*5:! AC! J>!
>AG@>ALHFA!GCAJBRAF=FJ!>A!=BG[C!JBJL>YF:!IC!d@>!BAG@YVI>!>I!FHLUG@IC!gm!=>!IF!YBJYF!
I>N!3O!EjP`QDP!)>I!YBJYC!YC=C:!IF!@ABZ>HJB=F=!AC!=F!G@YVIBYB>ALC!FI!FHLUG@IC!bm!=>!
IF!YBJYF! I>N! _ACHYF!d@>![F!JB=C! H>VHC=@GB=F!>A!>I!FHLUG@IC!QO!=>!J@! H>RIFY>ALC:!
FVHCMF=C!VCH!>I!=>GH>LC!3O!;ab:!=>!D<<;:!=>I!]BABJL>HBC!=>!hFGB>A=F_!d@>!BYVCA>!F!
IFJ! BAJLBL@GBCA>J! H>G>VLCHFJ! IF! CMIBRFGBTA! =>!YFAL>A>H! FGL@FIBSF=F! IF! BAKCHYFGBTA!
H>IFLBZF!F!IFJ!FACLFGBCA>J!d@>!J>!FAFIBSFA!oFVIBGF!GHBL>HBC!GCAL>AB=C!>A!>I!=BGLFY>A!
3O!a<PajE:!=>!D<<j:!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGFpP!!

"=>YiJ:!>IIC!Z@IA>HF!>I!FHLUG@IC!DO:!I>LHF!>p:!=>!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!IF!
5CALHFICHUF!6>A>HFI!=>!IF!(>VWMIBGF:!d@>!/B?F!3CHYFJ!JCMH>!(>A=BGBTA!=>!5@>ALFJ:!
d@>! J>eFIF! d@>! LC=F! H>A=BGBTA! =>! G@>ALF! >JLFHi! GCAJLBL@B=F:! >ALH>! CLHFJ:! VCH! ICJ!
H>RBJLHCJ!F!d@>!J>!H>KB>H>!IF!I>N!3O!EjP`QD:!G@FA=C!GCHH>JVCA=FP!

#C! >cV@>JLC! >ZB=>AGBF! KFILF! =>! GCALHCI! VCH! VFHL>! =>I! ]03%)*5! H>JV>GLC! =>! IFJ!
LHFJK>H>AGBFJ!>K>GL@F=FJ!F!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J:!FK>GLFJ!F! H>RBJLHC:! IC!
d@>!II>ZF!FVFH>?F=C!>I!HB>JRC!=>!d@>!ICJ!H>RBJLHCJ!J>!>AG@>ALH>A!=>JFGL@FIBSF=CJ:!
FK>GLFA=C!GCA!>IIC!>I!VHBAGBVBC!=>!LHFAJVFH>AGBF!N!V@MIBGB=F=!=>!IF!BAKCHYFGBTAP!!

"!J@!Z>S:!IF!@ABZ>HJB=F=!AC!CMJ>HZF!IC!J>eFIF=C!>A!>I!FHLUG@IC!bm!=>!>JF!I>N:!VCH!IC!
G@FI:!>A!IC!J@G>JBZC:!>JF!>ALB=F=!=>M>Hi!Z>IFH!VFHF!G@YVIBH!GCA!IC!=BJV@>JLC!>A!>J>!
VH>G>VLC!I>RFI!_!_ACHYF!d@>![F!JB=C!H>VHC=@GB=F!>A!>I!FHLUG@IC!QO!=>!J@!H>RIFY>ALC:!
FVHCMF=C!VCH!>I!=>GH>LC!3O!;ab:!=>!D<<;:!=>I!]BABJL>HBC!=>!hFGB>A=F_!d@>!BYVCA>!F!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

Ej;!

IFJ! BAJLBL@GBCA>J! H>G>VLCHFJ! IF! CMIBRFGBTA! =>!YFAL>A>H! FGL@FIBSF=F! 0F! BAKCHYFGBTA!
H>IFLBZF!F!IFJ!FACLFGBCA>J!d@>!J>!FAFIBSFAP!

%A! IC!GCAG>HAB>AL>!F!>JLF!CMJ>HZFGBTA:! IF!*ABZ>HJB=F=! BA=BGF!d@>! IF!)BH>GGBTA!=>!
/BAFASFJ!N!"=YBABJLHFGBTA!7FLHBYCABFI!o)0(/"7p:!J>eFIF!N!>ZB=>AGBF!d@>!IF!$%$!AC!
H>JVCA=>! F! IFJ! JCIBGBL@=>J! =>! GH>FGBTA! =>! IF! BAJLFAGBF! H>JV>GLBZF:! IC! G@FI! BYVB=>!
H>FIBSFH!IC!JCIBGBLF=C!VFHF!G@YVIBH!GCA!IF!ACHYFLBZF!GCHH>JVCA=B>AL>P!

%A! Y^HBLC! =>! IC! J>eFIF=C:! GCHH>JVCA=>! F! d@>! IF! GFJF! =>! >JL@=BCJ! M@Jd@>!
Y>GFABJYCJ! =>! GCY@ABGFGBTA! N! GCCH=BAFGBTA! GCA! >I!]03%)*5:! d@>! I>! V>HYBLFA!
G@YVIBH!GCA!IC!=BJV@>JLC!>A!>I!FI@=B=C!FHLUG@IC!bO!=>!IF!YBJYF!I>N!3O!EjP`QDP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!>JF!GFJF!=>!>JL@=BC!J@V>HBCH!F=?@ALF!>I!'KBGBC!)0(/"7!3O!jEE:!=>!
D<DE:!=>!IF!)BH>GGBTA!=>!/BAFASFJ!N!"=YBABJLHFGBTA!7FLHBYCABFI:!>I!G@FI!J>eFIF!d@>!
>A! FL>AGBTA! F! IF! KCHYF! >A! d@>! CV>HF! >I! H>RBJLHC! GCAL>AB=C! >A! IF! ViRBAF! v>M!!
vvvPH>RBJLHCJEj`QDPGI!N!GCAJB=>HFA=C!IF!CYBJBTA!=>!IF!$%$!H>JV>GLC!FI!BARH>JC!>A!
=BG[C!H>RBJLHC!=>!IF!BAKCHYFGBTA!GCAG>HAB>AL>!F!IFJ!LHFAJK>H>AGBFJ!>A!G@>JLBTAl!H>J@ILF!
FMJCI@LFY>AL>!F?>AF!F!IF!>JK>HF!=>!FGGBTA!N!GCYV>L>AGBFJ!=>!>JF!@ABZ>HJB=F=!=FH!
G@YVIBYB>ALC! F! IC! =BJV@>JLC! >A! ICJ! FHLUG@ICJ! bO! N! QO:! =>! IF! I>N! 3O! Ej`QD! N! J@!
H>RIFY>ALCP!

"=BGBCAFIY>AL>:! J>eFIF! d@>! GCA! IF! KBAFIB=F=! =>! R>JLBCAFH! IF! BAGCHVCHFGBTA! =>! IF!
BAKCHYFGBTA! >A! >I! H>RBJLHC! =>! (>G>VLCH>J! =>! /CA=CJ! 7WMIBGCJ:! J>! >AZBT! FI!
$@MJ>GH>LFHBC!=>!%=@GFGBTA!$@V>HBCH:!>I!CKBGBC!)0(/"7!o'p!3Oa<a:!=>!D`!=>!YFHSC!
=>!D<Ej:!>A!>I!d@>!J>!I>!JCIBGBLF!J>FA!BARH>JF=CJ!ICJ!FVCHL>J!>ALH>RF=CJ!VCH!=BG[C!
]BABJL>HBC:! >I! CKBGBC!)0(/"7! o'p!3OEbDD:! =>! a! =>! J>VLB>YMH>! =>! D<D<! N! >I! CKBGBC!
)0(/"7! o'p! 3O! jE<:! =>! DQ! =>!YFNC! D<DE:! =CA=>! J>! H>BL>HF! N! Z@>IZ>! F! H>BL>HFH!
H>JV>GLBZFY>AL>:! IF!JCIBGBL@=!=>! BARH>JC!=>! IF! BAKCHYFGBTA!=>! LHFAJK>H>AGBFJ!>A!>I!
H>RBJLHC!>JLFMI>GB=C!VCH!IF!I>N!3OEjP`QD:!=>!`!=>!K>MH>HC!=>!D<<;P!

89_9U9( !G:<A=EH( @<( =L@EF?( @<C( =?AI<AE?( <A( QH=>GBH:( M( ?>B?:( @?=GN<A>?:(
N<B=HA>EC<:(;HFH@?:9(

$>!Z>HBKBGT!d@>!ICJ!=CG@Y>ALCJ!CHBRBAFI>J!d@>!H>JVFI=FA!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!
VH>J>ALF=FJ!VCH!IF!*ABZ>HJB=F=!=>!5[BI>!F!IF!$%$:!LFI>J!GCYC:!MCI>LFJ!=>!J>HZBGBCJ:!
KFGL@HF:!R@UFJ!=>!=>JVFG[C:!>ALH>!CLHCJ:!AC!J>eFIFA!>I!GT=BRC!=>I!GCAZ>ABC:!FJV>GLC!
d@>!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!QPEP;P;!N!QPEP;PQ:!=>I!]FA@FI!=>!
7HCG>=BYB>ALCJ! =>! (>A=BGBTA! =>! 5@>ALFJ! =>I! )>VFHLFY>ALC! =>! /BAFAGBFYB>ALC!
0AJLBL@GBCAFI:!FVHCMF=C!Y>=BFAL>!H>JCI@GBTA!>c>ALF!3O!EP`<E:!=>!D<Ea:!d@>! BA=BGF!
d@>!FI!YCY>ALC!=>!H>A=BH! IF!MCI>LF!=>![CACHFHBCJ:!>JLF!=>M>Hi!H>KI>?FH!>I!J>HZBGBC!
VH>JLF=C!N!>I!GT=BRC!=>I!VHCN>GLC:!J@!KBAFAGBFYB>ALC!N! IF!KBHYF!=>!GCAKCHYB=F=!=>!
VFRC!VCH!VFHL>!=>I!VH>JLF=CH!=>!J>HZBGBC!C!F=?@ALFH!IF!GFHLCIF!MFAGFHBF!d@>!FGH>=BL>!
=BG[C!=>J>YMCIJCP!"!J@!Z>S:!=BG[F!ACHYF!VH>GBJF!d@>:!>A!>I!GFJC!=>!H>A=BGBTA!=>!
KFGL@HFJ!N!MCI>LFJ!=>!GCYVHFJ!N!Z>ALFJ:!Fd@>IIFJ!=>M>HiA!BAGCHVCHFH!>I!GT=BRC!=>I!
GCAZ>ABC:!IFJ!GCA=BGBCA>J!=>!VFRC!N!H>RBJLHFH!IF!GFAG>IFGBTA!VCH!VFHL>!=>I!VHCZ>>=CHP!
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"I! H>JV>GLC:! >J! =FMI>! J>eFIFH! d@>! IC! >cV@>JLC! VH>G>=>AL>Y>AL>:! >cVCA>! F! IF!
@ABZ>HJB=F=!FI!HB>JRC!=>!=@VIBGB=F=!=>!RFJLCJ!H>A=B=CJ!>A!@A!YBJYC!VHCN>GLC!C!>A!
=BJLBALCJ! VHCN>GLCJ! KBAFAGBF=CJ! GCA! FVCHL>J! =>I! ]03%)*5! @! CLHFJ! >ALB=F=>J!
VWMIBGFJP!

#F! *ABZ>HJB=F=! =>M>Hi! BYVI>Y>ALFH:! >A! IC! J@G>JBZC:! d@>! IFJ! @AB=F=>J! L^GABGFJ!
CV>HFLBZFJ!BAGI@NFA!>I!LBYMH>!=>!B=>ALBKBGFGBTA!>A!J@J!=CG@Y>ALCJ!Y>HGFALBI>J:!GCYC!
FJBYBJYC:!J>!F?@JL>A!F!IFJ!BAJLH@GGBCA>J!GCAL>AB=FJ!>A!>I!]FA@FI!=>!7HCG>=BYB>ALCJ!
=>!(>A=BGBTA!=>!5@>ALFJ!=>I!)>VFHLFY>ALC!=>!/BAFAGBFYB>ALC!0AJLBL@GBCAFI!C!MB>A!F!
IFJ!A@>ZFJ!=BH>GLHBG>J!d@>!>JLFMI>SGF!>I!]03%)*5P!

5FM>! J>eFIFH! d@>:! V>J>! F! d@>! IF! @ABZ>HJB=F=! GCYC! J>! J>eFIFHF! FAL>HBCHY>AL>!
>K>GL@T!Y>=B=FJ!N![F! H>BL>HF=C! IF! BAJLH@GGBTA! ZBR>AL>! FG>HGF! =>! BAGCHVCHFH!>JLFJ!
B=>ALBKBGFGBCA>J!>A!ICJ!=CG@Y>ALCJ!H>JV>GLBZCJ:!IF!JBL@FGBTA!V>HJBJL>!>A!>I!FeC!D<D<:!
VCH! IC!d@>!J>!BAJLF!F! IF!>ALB=F=!F!d@>!H>ZBJ>!ICJ!VHCN>GLCJ:!J@J!H>A=BGBCA>J!N!J@J!
H>JVFI=CJ:!Z>IFA=C:!F!J@!Z>S:!VCH!IF!CMJ>HZFAGBF!=>!IFJ!GIi@J@IFJ!=>!ICJ!GCAZ>ABCJ!
LBVC!G>I>MHF=CJ!GCA!>JF!GFJF!=>!>JL@=BCJ:!FJU!GCYC!IFJ!BAJLH@GGBCA>J!GCAL>AB=FJ!>A!
>I!]FA@FI!=>!'V>HFGBCA>J!=>I!7HCN>GLC! o]'7p:! IF! I>N!FA@FI!=>!7H>J@V@>JLCJ!=>I!
$>GLCH!7WMIBGC:!N!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>AP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! H>IFGBTA! GCA! >JLF! CMJ>HZFGBTA:!IF!>ALB=F=!F@=BLF=F!J>eFIF!d@>!J>! [F! BAJLH@B=C!
JCMH>!IF!YFL>HBF!d@>:! FWA! >A! IFJ! GCA=BGBCA>J! =>! LHFMF?C! H>YCLC! VHC=@GLC! =>! IF!
VFA=>YBF:!IFJ!@AB=F=>J!>?>G@LFAL>J!=>M>A!VHCG>=>H!F!IF!BAGCHVCHFGBTA!=>!@A!LBYMH>!
>A!ICJ!=CG@Y>ALCJ!Y>HGFALBI>J!VFRF=CJ:!d@>!BA=Bd@>!>I!GT=BRC!=>I!VHCN>GLC!>A!d@>!
J>!HBA=>! >I!RFJLC!N!F=>YiJ:!BA=BGFH!d@^!VHCVCHGBTA!=>!>JL>!GCHH>JVCA=>!FJBRAFH!>A!
IF!H>A=BGBTA!>A!d@>!J>! JCY>L>!>I!RFJLC!F!H>ZBJBTAP!

#F! JBL@FGBTA! K@>! BAKCHYF=F! >A! CGL@MH>!=>I!FeC!D<D<:!F! LHFZ^J! =>! GCY@ABGFGBTA!
>JV>GBFI! F! IFJ! @AB=F=>J! >?>G@LFAL>J! N! J>! [F! B=C! >cBRB>A=C! VHCRH>JBZFY>AL>! IF!
BAGCHVCHFGBTA!=>!ICJ!=FLCJ!d@>!V>HYBL>A!H>IFGBCAFH!>A!Y>?CH!Y>=B=F!IF!B=>ALBKBGFGBTA!
=>!IF!BABGBFLBZF!N!J@J!K@>AL>J!=>!KBAFAGBFYB>ALCP!

89_9V9( *E<:F?:( E@<A>EQE=H@?:( :EA( =?A>B?C<:( H:?=EH@?:( PG<( NE>EFG<A( :G(
?=GBB<A=EH(

)@HFAL>!>I!LHFMF?C!H>FIBSF=C!J>!=>L>HYBAFHCA!HB>JRCJ!VFHF!ICJ!G@FI>J!IF!@ABZ>HJB=F=!
AC![F!BYVI>Y>ALF=C!FWA!@A!Y>GFABJYC!=>!GCALHCI:!d@>!H>=@SGF!IF!VHCMFMBIB=F=!=>!
J@!CG@HH>AGBF:!F!JFM>Hq!

Fp! "YMB>AL>!=>!GCALHCIP!

(>JV>GLC!=>I!>ALCHAC!=>!GCALHCI!d@>!J>!CMJ>HZF!>A!IF!@ABZ>HJB=F=:!GFM>!J>eFIFH!
d@>! =BG[F! >ALB=F=! AC! [F! =BGLF=C! @A! GT=BRC! =>! ^LBGF:! >A! >I! d@>! J>! LHF=@SGFA!
ACHYFJ! =>! GCA=@GLF! FVIBGFMI>J! LHFAJZ>HJFIY>AL>! F! LC=CJ! J@J! K@AGBCAFHBCJ:!
>JLFMI>GB>A=C! @A! GIBYF! =>! =>J>YV>eC! CHB>ALF=C! F! IFJ! M@>AFJ! VHiGLBGFJ! =>!
R>JLBTA!IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!BAJLBL@GBCAFIP!
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#C! FAL>HBCH:! AC! J>! FZB>A>! GCA! IC! J>eFIF=C! >A! ICJ! A@Y>HFI>J! ;<! N! gb! =>! IF!
H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! =>! >JL>! 2HRFAC! =>! 5CALHCI:! JCMH>! IF!
GCAZ>AB>AGBF! =>! H>GCH=FH! V>HBT=BGFY>AL>! IFJ! CMIBRFGBCA>J! =>I! V>HJCAFI! VCH!
Y>=BC! =>! @A! GT=BRC! =>! GCA=@GLF:! L>AB>A=C! VH>J>AL>! d@>! IF! =CG@Y>ALFGBTA!
H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!=>M>!BAGI@BH!=FLCJ!JCMH>!IF!>JLH@GL@HF!
N! VCIULBGFJ! =>! @AF! BAJLBL@GBTA:! JCMH>! J@J! GFL>RCHUFJ! CV>HFLBZFJ:! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ!=>!GCALHCIP!

%A!Y^HBLC!=>!IC!J>eFIF=C:!IF!*5[BI>!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!YFA>HF!d@>:!
=BJVCARF!=>!@A!GT=BRC!=>!^LBGF:!>I!G@FI!=>MB>J>!J>H!=BK@A=B=C!>ALH>! LC=CJ! ICJ!
K@AGBCAFHBCJ! =>! >JF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J:! VCH! IC! d@>! >I! VIFAL>I!
@ABZ>HJBLFHBC!=>MB>HF!GCAGH>LFH!J@!>IFMCHFGBTA:!KCHYFIBSFGBTA!N!=BK@JBTAP!

Mp! %ZFI@FGBTA!=>!HB>JRCJP!

$CMH>!IF!>ZFI@FGBTA!=>!HB>RCJ:!J>!F=ZBHLBT!d@>!>JF!GFJF!=>!>JL@=BCJ!J>!>AG@>ALHF!
>A!VHCG>JC!IF!>ZFI@FGBTA!=>!ICJ!HB>JRCJ!VCL>AGBFI>J!d@>!V@>=FA!BYVFGLFH!>A!>I!
ICRHC! =>! ICJ! CM?>LBZCJ! BAJLBL@GBCAFI>J:! LC=F! Z>S! d@>! JB! MB>A! FWA! AC! G@>ALF!
KCHYFIY>AL>!GCA!@AF!@AB=F=!=>!F=YBABJLHFGBTA!N!R>JLBTA!=>!HB>JRC!>A!H>IFGBTA!
GCA!J@J!CM?>LBZCJ:!>A!IF!FGL@FIB=F=:!J>RWA!IC!BA=BGF=C!VCH!=CeF! !

:! .>K>! =>!6FMBA>L>! =>! IF!(>GLCHUF! =>! IF!*ABZ>HJB=F=! =>!5[BI>:!Y>=BFAL>!
GCHH>CJ!>I>GLHTABGCJ!=>!K>G[FJ!a!N!`!=>!FMHBI!=>!D<D<:!J>!>AG@>ALHF!>A!LHiYBL>!>I!
=>GH>LC! @ABZ>HJBLFHBC! o)P*Pp! d@>! GH>F! IF! *AB=F=! =>! 7IFABKBGFGBTA! N! 7HCN>GLCJ!
%JLHFL^RBGCJ:! IC!d@>!NF! K@>! BAKCHYF=C!FI!5CAJ>?C!*ABZ>HJBLFHBCP!"JBYBJYC:! ICJ!
VHCK>JBCAFI>J!d@>!J>!F=JGHBMBHiA!F!>JLF!*AB=F=!NF!J>!>AG@>ALHFA!=>JFHHCIIFA=C!
K@AGBCA>J! N! [CN! KCHYFA! VFHL>! =>I! 6FMBA>L>! =>! IF! 1BG>HH>GLCHUF! =>! "J@ALCJ!
%GCATYBGCJ!N!6>JLBTA!0AL>HAC:!1"%60P!

"eF=>! d@>:! F! VFHLBH! =>! IF! GH>FGBTA! =>! IF! GBLF=F! *AB=F=! =>! 7IFABKBGFGBTA! N!
7HCN>GLCJ!%JLHFL^RBGCJ:!J>!>JLi!BYV@IJFA=C!@AF!G@IL@HF!=>!FAiIBJBJ!N!R>JLBTA!=>!
HB>JRCJ:! IF! d@>! GCY>AST! GCA! >I! =BJ>eC! >! BYVI>Y>ALFGBTA! =>! VIFA>J! =>!
GCALBAR>AGBF!VFHF!=BZ>HJCJ!>JG>AFHBCJ!=>!HB>JRC!=>!CV>HFGBTA!=>!IFJ!K@AGBCA>J!
GHULBGFJ!=>!IF!@ABZ>HJB=F=:!LHFMF?C!d@>!K@>!H>FIBSF=C!>A!@AF!GCAJLH@GGBTA!GCA?@ALF!
=>!LC=FJ!IFJ!)BH>GGBCA>J!=>!IF!1"%60P!

%A!CLHC!CH=>A:!JB!MB>A!IF!@ABZ>HJB=F=![F!H>FIBSF=C!YFLHBG>J!=>!HB>JRCJ!=>!YFA>HF!
d@>!^JLFJ! I>! V>HYBLFA!F=Z>HLBH! @! CHB>ALFH! GCALHCI>J! =>! LBVC!VH>Z>ALBZCJ! GCA! IF!
KBAFIB=F=! =>! >ZBLFH! VCJBMI>J! KHF@=>J:! AC! J>! [F! =BK@A=B=C! >A! LC=CJ! ICJ! ABZ>I>J!
CHRFABSFGBCAFI>J! >I! GCAG>VLC! =>! HB>JRC:! J@J! =BJLBALFJ! GFIBKBGFGBCA>J! N!
GCAJ>G@>AGBFJ!VFHF!IF!>ALB=F=P!

#C! >cV@>JLC:! AC! J>! FZB>A>! F! IC! >JLFMI>GB=C! >A! ICJ! A@Y>HFI>J! gg! N! ga! =>! IF!
H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!d@>!J>eFIF!d@>!@AF!BAJLBL@GBTA!=>M>!L>A>H!
VH@>MFJ!>JGHBLFJ!oEp!=>!J@!>JLH@GL@HF!=>!GCALHCI!BAL>HAC:!BAGI@N>A=C!J@J!CM?>LBZCJ!
N! VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ! FJV>GLCJ! V>HLBA>AL>J! =>! IFJ!
LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJP!"JBYBJYC:!IF!=CG@Y>ALFGBTA!=>M>!>JLFH!
=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!FI!V>HJCAFI!FVHCVBF=C!
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N! F! ICJ! F@=BLCH>JP! "=>YiJ:! IF! =CG@Y>ALFGBTA! =>! IFJ! >JLH@GL@HFJ! =>! GCALHCI!
BAL>HAC:!=>!IFJ!LHFAJFGGBCA>J!N!=>![>G[CJ!BYVCHLFAL>J!=>M>!L>A>H!@A!VHCVTJBLC!
GIFHC:!J>H!FVHCVBF=F!VFHF!FIGFASFH! ICJ!CM?>LBZCJ!=>! IF! BAJLBL@GBTA!N!J>HZBH!F! ICJ!
=BH>GLBZCJ!VFHF!GCALHCIFH!J@J!CV>HFGBCA>J!N!F!ICJ!KBJGFIBSF=CH>J!@!CLHFJ!V>HJCAFJ!
VFHF!FAFIBSFH!=BG[FJ!CV>HFGBCA>JP!4C=F!=CG@Y>ALFGBTA!d@>!AC!L>ARF!@AF!Y>LF!
GIFHF!GCHH>!>I!HB>JRC!=>!=B>SYFH!IF!>KBGB>AGBF!N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!

#F! KFILF! =>! B=>ALBKBGFGBTA! =>! ICJ! HB>JRCJ! =>I! VHCG>JC! N! IF! BYVI>Y>ALFGBTA! =>!
GCALHCI>J!>KBGFG>J!H>VH>J>ALF!@AF!KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>! ICJ!
GCALHCI>J!=>! ICJ!VHCG>=BYB>ALCJ!=>! IF!>ALB=F=:! NF!d@>!AC!>cBJL>! IF!ZFICHFGBTA!
A>G>JFHBF!=>!IF!GCAKBFASF!=>!>IICJ:!IC!d@>!VC=HUF!H>V>HG@LBH!>A!IF!VH>J>ALFGBTA!N!
H>VCHLFMBIB=F=! =>! ICJ! [BLCJ! N! CM?>LBZCJ! F! G@YVIBH! FI! FYVFHC! =>! ICJ! GCAZ>ABCJ!
G>I>MHF=CJ!GCA!>I!]03%)*5P!

%A!Y^HBLC!=>!IC!J>eFIF=C:!JB!MB>A!IF!@ABZ>HJB=F=!>JLi!BYVI>Y>ALFA=C!IFJ!Y>=B=FJ!
H>d@>HB=FJ!VCH!>JL>!'HRFABJYC!=>!5CALHCI:!=BG[CJ!FAiIBJBJ!=>!HB>JRC!FWA!AC!J>!
>?>G@LFA:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!YFA>HF!d@>!IF!
F=YBABJLHFGBTA!H>FIBG>!=>!KCHYF!V>HBT=BGF!@A!FAiIBJBJ!=>!ICJ!HB>JRCJ!VCL>AGBFI>J!
N!H>FIBSFH!@A!I>ZFALFYB>ALC!=>!IFJ!YFLHBG>J!GCHH>JVCA=B>AL>JP!

Gp! "GLBZB=F=>J!=>!5CALHCIP!

%A! G@FALC! F! IFJ! FGLBZB=F=>J! =>! GCALHCI:! >A! IF! >ZFI@FGBTA! J>! GCAJLFLT! d@>! IF!
@ABZ>HJB=F=! AC! G@>ALF! GCA! GCALHCI>J! KUJBGCJ! >! BAKCHYiLBGCJ! F=>G@F=CJP!
"JBYBJYC:!AC!GCAL>YVIF!>A!J@J!VHCRHFYFJ!=>!F@=BLCHUF!BAL>HAF:!FIR@AF!H>ZBJBTA!
H>IFGBCAF=F!F!>ZBLFH!VCJBMI>J!HB>JRCJ!=>!KHF@=>:!GCA!>I!CM?>LBZC!=>!>cFYBAFH!N!
>ZFI@FH!IF!F=>G@F=F!N!>KBGB>AL>!FVIBGFGBTA!=>!ICJ!JBJL>YFJ!=>!GCALHCI!BAL>HAC:!FJU!
GCYC!IF!VH>J>HZFGBTA!=>!IF!BAL>RHB=F=!BAJLBL@GBCAFI:!>ALH>!CLHFJP!!

#C! FAL>HBCH:! AC! J>! F?@JLF! F! IC! >JLFMI>GB=C! VCH! >JLF! %ALB=F=! =>! 5CALHCI! >A! IF!
H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!d@>!>A!J@!FVFHLF=C!=>!3CHYFJ!6>A>HFI>J:!
I>LHF!>p!1BRBIFAGBF!=>!ICJ!5CALHCI>J:!A@Y>HFI>J!;`!N!;j:!>cVH>JF!d@>!ICJ!=BH>GLBZCJ!
=>M>A! ZBRBIFH! GCALBA@FY>AL>! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ!
Y>=B=FJ!CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=>J!C!=>!FGL@FGBCA>J!
GCALHFHBFJ!F!ICJ!VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!>JF!GFJF!=>!>JL@=BCJ!FI!HB>JRC!=>!d@>!AC!J>!>JL^!
=FA=C!G@YVIBYB>ALC!F!IF!GCHH>GLF!>?>G@GBTA!=>!ICJ!VHCN>GLCJ:!N!F!J@!Z>S!BYVIBGF!
=>MBIB=F=>J! =>! GCALHCI! >A! IF! F=YBABJLHFGBTA! =>! ICJ! H>G@HJCJ! N! =>! ICJ! VIFSCJ!
=>KBAB=CJ!=>!GF=F!@AC!=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

%A!Y^HBLC!=>!IC!J>eFIF=C:!IF!@ABZ>HJB=F=!F!BYVI>Y>ALFA=C!Y>=B=FJ!=>!GCALHCI:!
=BG[CJ! VHCG>JCJ! =>JGHBLCJ! FWA! AC! J>! >?>G@LFA:! JBL@FGBTA! VCH! IF! G@FI! =>M>Hi!
>K>GL@FH!@A!VIFA!=>! LHFMF?C!VFHF!H>FIBSFH!>I!J>R@BYB>ALC!=>! IFJ!CMJ>HZFGBCA>J!
VIFAL>F=FJ! VCH! >JL>! %AL>! =>! 5CALHCI! N! F=CVLFH! IFJ! Y>=B=FJ! VFHF! =FH!
G@YVIBYB>ALC!F!ICJ!H>d@>HBYB>ALCJ!d@>!JCA!>K>GL@F=CJ!=>!KCHYF!CVCHL@AFP!

!
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#F!GFJF!@ABZ>HJBLFHBF!VHCVCHGBCAF!IFJ!JBR@B>AL>J!H>JV@>JLFJq!

%A!FL>AGBTA!FI!IBL>HFI!Fp:!IF!>ALB=F=!FHR@Y>ALF!d@>!J>!>AG@>ALHF!>A!>LFVF!=>!=BJ>eC!
=>!=BG[C!GT=BRC!=>!^LBGF:!>cBJLB>A=C!@A!MCHHF=CH! >IFMCHF=C!VCH!IF!)BH>GGBTA!.@HU=BGF:!
>A!GCIFMCHFGBTA!GCA! IF!)BH>GGBTA!=>!6>JLBTA!N!)>JFHHCIIC!=>! 7>HJCAFJ:!>I!G@FI!J>!
F=?@ALF!N!d@>:!@AF!Z>S!d@>!>JL^!KBAFIBSF=F!J@!>IFMCHFGBTA:!J>Hi! =BK@A=B=C!>A!LC=FJ!
IFJ!BAJLFAGBFJ!*ABZ>HJBLFHBFJP!

(>JV>GLC! FI! IBL>HFI! Mp:! $CMH>! IF! >ZFI@FGBTA! =>! HB>JRCJ:! GFM>! J>eFIFH! d@>! IF!
@ABZ>HJB=F=! >JLi! BYVI>Y>ALFA=C! IFJ! Y>=B=FJ! H>d@>HB=FJ! VCH! >J>! 'HRFABJYC! =>!
5CALHCI!N:!=>ALHC!=>!IFJ!GCYVHCY>LB=FJ:!GH>T!IF!*AB=F=!=>!7IFABKBGFGBTA!N!7HCN>GLCJ!
%JLHFL^RBGCJ:!J>RWA!GCAJLF!>A!>I!=>GH>LC!@ABZ>HJBLFHBC!3O<<ED;g`:!=>!a!=>!YFNC!=>!
D<D<:! IF! d@>! GCAL>YVIF!=>ALHC! =>! J@J! K@AGBCA>Jq! >ZFI@FH! IF! KFGLBMBIB=F=! L^GABGF! N!
>GCATYBGF! N! >IFMCHFH! ICJ! YC=>ICJ! =>! R>JLBTA! =>! ICJ! VHCN>GLCJ! >JLHFL^RBGCJ!
>YFAF=CJ! =>J=>! IF! (>GLCHUF! C! 1BG>HH>GLCHUF! =>! "J@ALCJ! %GCATYBGCJ! N! 6>JLBTA!
0AJLBL@GBCAFIl!VHCVCA>H!IF!CHRiABGF!=>!RCM>HAFASF!=>!=BG[CJ!VHCN>GLCJ!N!=>KBABH!@A!
VIFA!=>!FGGBTA!VFHF!J@!BYVI>Y>ALFGBTA!N!GCALHCI!=>!R>JLBTAl!GCCH=BAFH!ICJ!>d@BVCJ!N!
VIFABKBGFH!ICJ!H>G@HJCJ![@YFACJ!N!KBAFAGB>HCJ!H>d@>HB=CJ!VFHF!BYVI>Y>ALFH!VHCN>GLCJ!
>JLHFL^RBGCJ! VFHF! IF! @ABZ>HJB=F=l! J@V>HZBJFH! ICJ! VHCG>JCJ! =>! >?>G@GBTA! =>! ICJ!
VHCN>GLCJ!VFHF!RFHFALBSFH!IF!GCHH>GLF!KBAFIBSFGBTA!=>!ICJ!YBJYCJ:!>ALH>!CLHFJP!"eF=>:!
d@>!>ALH>! ICJ!VHBAGBVFI>J!CM?>LBZCJ!d@>!M@JGF!>I!GCALHCI!=>!R>JLBTA!J>!GCAJB=>HFA!
VHCG>=BYB>ALCJ!VFHF!VHCL>R>H!ICJ!H>G@HJCJ!N!MB>A>J!=>!ICJ!VCJBMI>J!HB>JRCJP!

$BA!V>H?@BGBC!=>!IC!FAL>HBCH:!=BG[F!>ALB=F=!J>eFIF!>A!J@!>JGHBLC!d@>!>cBJL>A!BAJLFAGBFJ!=>I!
GCALHCI!=>!R>JLBTA!F!LHFZ^J!=>I! 5CAJ>?C!*ABZ>HJBLFHBC:! N! F! LHFZ^J! =>! IF! 5CALHFICHUF!
*ABZ>HJBLFHBFP!"RH>RF:!d@>!F!J@!Z>S!IF!*AB=F=!=>!"@=BLCHUF! 0AL>HAF!=>!IF!5CALHFICHUF!
=>!IF!GFJF!=>!>JL@=BCJ!H>FIBSF!@A!GCALHCI!>JV>GBFIY>AL>!=>!ICJ!VHCG>JCJ!YiJ!GHULBGCJ!
=>!IF!*ABZ>HJB=F=!N!>JLF!=BJVCA>!=>!@A!YC=>IC!=>!R>JLBTA!=>JG>ALHFIBSF=CP!

%A! WILBYC! I@RFH:! [FG>! VH>J>AL>! d@>! IF! )BH>GGBTA! =>! /BAFASFJ! N! "=YBABJLHFGBTA!
7FLHBYCABFI! >K>GLWF!V>HYFA>AL>Y>AL>!IFJ!H>ZBJBCA>J:!GCALHCI>J:!ZFIB=FGBCA>J!=>!ICJ!
VHCG>JCJ!N!VHCG>=BYB>ALCJ! =>!FG@>H=C!GCA!ICJ!GFYMBCJ!ACHYFLBZCJP!#F!R>JLBTA!=>!
HB>JRCJ!>J!@A! L>YF![FMBL@FI! >A! IFJ! H>@ABCA>J! =>!IF!)BH>GGBTA!VFHF!GCAJB=>HFH!IFJ!
>cVCJBGBCA>J! N! KB?FH! A@>ZFJ! VHBCHB=F=>J! >A! ICJ! LHFMF?CJ! F=>G@F=CJ! F! GF=F!
GBHG@AJLFAGBF:! N! LB>A>! IF! H>JVCAJFMBIB=F=! VHBYFHBF! =>! R>JLBCAFH! IC! H>IFLBZC! F! IF!
H>Z>IFGBTA!=>! HB>JRCJ!F!LHFZ^J!=>!IFJ!ACLFJ!>cVIBGFLBZFJ!>JLFMI>GB=FJ!VCH!IFJ!3CHYFJ!
0/($!>A! IF!VH>J>ALFGBTA!=>! ICJ! >JLF=CJ! KBAFAGB>HCJ! LHBY>JLHFI>J! N! FA@FI>J! LFALC!
BA=BZB=@FI>J! oGF=F!CHRFABJYC!@ABZ>HJBLFHBCp! GCYC!F!ABZ>I!BAJLBL@GBCAFIP!

7FHF!KBAFIBSFH:!H>JV>GLC!FI!IBL>HFI!Gp!%A!J@!H>JV@>JLF!IF!>ALB=F=!@ABZ>HJBLFHBF!J>eFIF!d@>!
IF! 1BG>HH>GLCHUF! =>! 4>GACICRUFJ! =>! IF! 0AKCHYFGBTA! o140p! BYVI>Y>ALF! =BK>H>AL>J!
Y>=B=FJ! =>! GCALHCI! BAL>HAC! LFALC! F! ABZ>I! =>! =FLCJ:! JBJL>YFJ:! BAKHF>JLH@GL@HF:! VCH!
Y>AGBCAFH!FIR@ACJ!N!F!J@!Z>S!>I!VHCN>GLC!%(7:!IB=>HF=C!VCH!IF!*AB=F=!*~6>JLBTA:!
>JLi!>AKCGF=C!>A!IF!YC=>HABSFGBTA!=>!IF!R>JLBTA!@ABZ>HJBLFHBF:!JBYVIBKBGFH!VHCG>JCJ:!
FZFASFH![FGBF!@AF!YFNCH!>d@B=F=!>A!IF!GFVFGB=F=!=>!R>JLBTA!=>!ICJ!CHRFABJYCJ!N!
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Y>?CHFH!IF!BAL>RHFGBTA:!GCAKBFMBIB=F=!N!LHFSFMBIB=F=!=>!IF!BAKCHYFGBTAP!

"eF=>:!d@>!>A!IC!H>K>HB=C!F!AC! GCAL>YVIFH!>A!ICJ!VHCRHFYFJ!=>!F@=BLCHUF! BAL>HAF:!
FIR@AF! H>ZBJBTA! H>IFGBCAF=F! F! >ZBLFH! VCJBMI>J! HB>JRCJ!=>!KHF@=>:!GCA!>I!CM?>LBZC!=>!
>cFYBAFH! N! >ZFI@FH! IF! F=>G@F=F! N! >KBGB>AL>! FVIBGFGBTA!=>! ICJ! JBJL>YFJ!=>!GCALHCI!
BAL>HAC:!FJU!GCYC!IF!VH>J>HZFGBTA!=>!IF!BAL>RHB=F=!BAJLBL@GBCAFI:!>ALH>!CLHFJ:!J>!V@>=>!
>cVH>JFH! IC! KCHY@IF=C! >A! >I! CKBGBC! =>! IF! 5CALHFICHUF! *ABZ>HJBLFHBF! 5'3*5h0#%!
3OggDfD<DE:!=>!K>G[F!D`!=>!YFNC!=>!D<DEq!X%A!G@FALC!F!IC!H>IFLBZC!F!IF!#>LHF!Gp!=>I!
A@Y>HFI! DP;PE:! >I! 7H>BAKCHY>! J>eFIF! d@>! IF! *ABZ>HJB=F=! AC! GCAL>YVIF! >A! J@J!
VHCRHFYFJ!=>!F@=BLCHUF! BAL>HAF:!FIR@AF!H>ZBJBTA!H>IFGBCAF=F!F!>ZBLFH!VCJBMI>J!HB>JRCJ!
=>!KHF@=>JP!)F=C!IC!FAL>HBCH:!J>!V@>=>! J>eFIFH!d@>!>I!)>VFHLFY>ALC!=>! 0AJV>GGBTA!
N!"@=BLCHUF:!JU![F!H>FIBSF=C!F@=BLCHUFJ!L>A=B>AL>J!F! >JLFMI>G>H!VCJBMI>J!KHF@=>J!LHFJ!
=>A@AGBFJ! FATABYFJ! d@>! J>! H>GBMB>HCA! >A! IF! 5CALHFICHUF! *ABZ>HJBLFHBF:! IC! G@FI!
V>HYBLBT! R>A>HFH! FI>HLFJ:! FAiIBJBJ! N! IF! =>GBJBTA! =>! H>FIBSFH! F@=BLCHUFJ! FI! $>HZBGBC!
*ABZ>HJBLFHBC! H>JV>GLBZC! N! F=>YiJ! LC=FJ! Fd@>IIFJ! F@=BLCHUFJ! H>FIBSF=FJ! F! IFJ!
CV>HFGBCA>J! >AYFHGF=FJ!=>ALHC!=>!IF!#>N!=>!5CYVHFJ!7WMIBGFJ!N!J@!(>RIFY>ALCP!
"! YC=C! >?>YVIFH:! GBLF! IFJ! F@=BLCHUFJ! FI! 0AJLBL@LC! =>! IF! 5CY@ABGFGBTA! >! 0YFR>A!
H>FIBSF=FJ!VCH!>I!)>VFHLFY>ALC!=>! 0AJV>GGBTA! N! "@=BLCHUF:! IFJ! G@FI>J! V>HYBLB>HCA!
>JLFMI>G>H! IF! >K>GLBZF! >cBJL>AGBF! =>! BHH>R@IFHB=F=>J! GCAJLBL@LBZFJ! =>! =>IBLC:!
GCICGiA=CJ>! ICJ!FAL>G>=>AL>J!F!=BJVCJBGBTA!=>! IFJ! H>JV>GLBZFJ!F@LCHB=F=>J:! VFHF!
d@>!J>!F=CVLFHFA!IFJ!FGGBCA>J!I>RFI>J!d@>!VHCG>=B>HFAP\!

"RH>RF!d@>!=F=C!IC!FAL>HBCH:!IF!GFI>A=FHBSFGBTA!VFHF!BYVI>Y>ALFH!N!FVIBGFH!VHCRHFYFJ!
=>! F@=BLCHUF!BAL>HAF!GCA!IFJ!GFHFGL>HUJLBGFJ!J>eFIF=FJ!=>M>HUF!FI!Y>ACJ!GCAL>YVIFHq!
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$?;:9,L,<,Q,
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T9:@C?<8,=98,09T<:;<O9?;C,=9, (?@T9BB>P?,
U,"S=>;C:d<,9?,8<,O<;9:><F,T<:<,<@d,=>@9g<:,9,
>OT89O9?;<:,T:C\:<O<@,=9, <S=>;C:d<V,-C,
<?;9:>C:F,=<=C,mS9,?C,9s>@;9,T:9@STS9@;C,
:9BS::9?;9,=9@;>?<=C,T<:<,98, <gC,232D,mS9,
@9<,@SA>B>9?;9,T<:<,<MC:=<:, S?<,
B<T<B>;<B>P?, =9, 9@;<, 9?N9:\<=S:<V,

!<T<B>;<B>P?,9?, >?@;>;SB>C?9@,TkM8>B<@, U[C,
T:>N<=<@, @CM:9, 98, 8<N<=C,=9,<B;>NC@F,

=98>;C@, AS?B>C?<:>C@, U,A>?<?B><O>9?;C,=98,
;9::C:>@OCV,

$?;:9,L,<,D3,
O9@9@,

-S9\C, =9, @989BB>C?<:, U, BC?;:<;<:, 8<,
B<T<B>;<B>P?,BC?,8<, >?@;>;SB>P?,mS9,8C,
>OT<:;<F, @9, T:CB9=9:Y, <, BS:@<:, U,
=9@<::C88<:,9@;<,<B;>N>=<=F,8<,BS<8,N<:><:Y,9?,
@S@,T8<fC@,=9,9]9BSB>P?,@9\k?,8C@,
T:C\:<O<@, =9, 8<@, =>@;>?;<@, >?@;>;SB>C?9@,
mS9,8C,>OT<:;9?V,

09@<::C88C,TC:,T<:;9,=9,8<@, 69A<;S:<@,=9,
.9BB>P?,=98,09T<:;<O9?;C,=9,(?@T9BB>P?,
U, "S=>;C:d<,=98,5:C\:<O<,=9,"S=>;C:d<V,

L,O9@9@,
!C?, 8C@, BC?CB>O>9?;C@, <=mS>:>=C@, @9,
=9@<::C88<,98,T:C\:<O<,=9,<S=>;C:d<,
:9@T9B;>NCV,

"T:CM<B>P?, TC:, T<:;9, =98,69A9,
09T<:;<O9?;C,=9,(?@T9BB>P?,U, "S=>;C:d<, U,
!C?;:<8C:<, a.b,/?>N9:@>;<:><,=98,5:C\:<O<V,

E,O9@9@,
5:CB9@C,=9,:9N>@>P?,BC::9BB>C?9@,U,
<T:CM<B>P?V,

"S=>;C:d<, aT8<fC, >?B8SU9,BC::9BB>C?9@,
@C8>B>;<=<@, <8, =CBSO9?;CbV, .[(?AC:O<B>P?, .>?,(?AC:O<B>P?,

/?<,N9f,<T:CM<=C,98,T:C\:<O<,=9, H,O9@9@, .CB><8>f<B>P?,=98,5:C\:<O<,=9,"S=>;C:d<V,
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5:CB9=>O>9?;C@,=9,"S=>;C:d<,=98,
09T<:;<O9?;C,=9,(?@T9BB>P?,U, "S=>;C:d<V,

"T8>B<B>P?,=98,5:C\:<O<,=9,"S=>;C:d<V,
!C?;>?SC,9?,
98,;>9OTC,

-C,<?;9:>C:,@ST9=>;<=C,<,mS9,8<,
/?>N9:@>=<=,=9,!^>89,>OT89O9?;9,8<,
9@;:<;9\><, C, TC8d;>B<, >?@;>;SB>C?<8, mS9,
=9M9:d<,BC?;9OT8<:, 8<, >=9?;>A>B<B>P?,U,
9N<8S<B>P?,=9,8C@,:>9@\C@,=9,-<N<=C,=9,
"B;>NC@F,R>?<?B><O>9?;C,=98,#9::C:>@OC,U,
098>;C@,RS?B>C?<:>C@,U,C;:<@,@>;S<B>C?9@,
>::9\S8<:9@w, =9A>?>B>P?, =9, :C89@, U,
:9@TC?@<M>8>=<=9@, <8, >?;9:>C:, =9, 8<,
/?>N9:@>=<=F, >OT89O9?;<B>P?, =9,
T:CB9=>O>9?;C@,=9,=9;9BB>P?,U,8<,
98<MC:<B>P?, =9, S?, O<?S<8, C, >?@;:SB;>NC,
T<:<,;<89@,9A9B;C@V,
.>?,8<,9s>@;9?B><,=98,OC=98C,?C,9@,TC@>M89,
<T8>B<:,98,T:C\:<O<,=9,<S=>;C:d<V,

RS9?;97,$8<MC:<=C,TC:,8<,/?>N9:@>=<=,=9,!^>89F,@9\k?,&A>B>C,C:=>?<:>C,+`HLQF,=9,A9B^<,G,=9,]S?>C,=9,232DV,

89_9Y9( $IHCGH=ELA(@<(;?><A=EHC<:(BE<:F?:(@<(QBHG@<9(

Fp! (>JV>GLC!=>! ICJ! H>VCHL>J!=>! BAKCHYFGBTA!F=YBABJLHFLBZF:!CV>HFGBCAFI:!GCALFMI>!
NfC!KBAFAGB>HF!KHF@=@I>ALF:!J>!F=ZBHLBT!d@>!>I!)>VFHLFY>ALC!=>!"@=BLCHUF!0AL>HAF!
J@V>HZBJF!=BG[CJ!VHCG>JCJP!3C!CMJLFAL>:!AC!G@>ALF!GCA!VHCRHFYFJ!NfC!GCALHCI>J!
VFHF!YBLBRFH!IFJ!CVCHL@AB=F=>J!=>!>Z>AL@FI>J!LHFAJFGGBCA>J!KHF@=@I>ALFJ!d@>!J>!
V@>=FA!VH>J>ALFH:!VHC=@GLC!=>!IFJ!FGLBZB=F=>J!F=YBABJLHFLBZFJ!N!KBAFAGB>HFJ!=>!
IF!BAJLBL@GBTAP!

Mp! %A!G@FALC!F!JBL@FGBCA>J!H>IFGBCAF=FJ!GCA!>Z>AL@FI>J!YFIZ>HJFGBCA>J!=>!FGLBZCJ:!
IF! @ABZ>HJB=F=! AC! [F! BAKCHYF=C! F! IF! GCY@AB=F=! @ABZ>HJBLFHBF! H>JV>GLC! =>I!
GCAG>VLC!=>!HB>JRC:!J@J!GFIBKBGFGBCA>J!N!GCAJ>G@>AGBFJP!!

Gp! $CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!
J>!F=ZBHLBT!d@>!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J:!JB!MB>A:!=>ACLF!GCACGBYB>ALC!
JCMH>!=BG[CJ! L>YFJ:!AC! LB>A>!@AF!>JLHFL>RBF!C!YFA@FI!d@>!V>HYBLF!VH>Z>ABH!N!
YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F! IFJ!JBL@FGBCA>J!ACYMHF=FJ:!FJU!
GCYC! IF! =>L>GGBTA! =>! CV>HFGBCA>J! JCJV>G[CJFJ! N! J@! VCJL>HBCH! H>VCHL>! F! IF!
*AB=F=!=>!"AiIBJBJ!/BAFAGB>HC!o*"/pP!

%A! >K>GLC:! IF! BAJLBL@GBTA:! VCH! @AF! VFHL>:! B=>ALBKBGF! ICJ! HB>JRCJ! FJCGBF=CJ! F!
>Z>AL@FI>J! [>G[CJ! d@>! V@>=>A! =FH! CHBR>A! F! IFJ! H>K>HB=FJ! JBL@FGBCA>J:! JBA!
>YMFHRC:!=BG[CJ!HB>JRCJ!AC!JCA!R>JLBCAF=CJ!VCH!IF!BAJLBL@GBTA:!LC=F!Z>S!d@>!AC!
>cBJL>A!VHCG>=BYB>ALCJ!BAL>HACJ!JCMH>!IF!YFL>HBF:!LFYVCGC!VCIULBGFJ!N!H>G@HJCJ!
FJCGBF=CJ!F!IF!FVIBGFGBTA!=>!GCALHCI>J!VH>Z>ALBZCJ!=>!LFI>J![>G[CJP!

=p! "AFIBSF=C!>I!HCI!=>!IF!F=YBABJLHFGBTA!J@V>HBCH!N!IF!F@=BLCHUF!BAL>HAF:!>J!VH>GBJC!
J>eFIFH! d@>! IF! @ABZ>HJB=F=! AC! LB>A>! =>KBAB=F! @AF! VCIULBGF! N! LFYVCGC!
VHCG>=BYB>ALCJ!>JV>GUKBGCJ!d@>!V>HYBLFA!FGL@FH!FAL>!>Z>AL@FI>J!JBL@FGBCA>J!=>!
KHF@=>:! N! LFYVCGC:! IF! >ALB=F=! G@>ALF! GCA! GFAFI>J! [FMBIBLF=CJ! VFHF! >K>GL@FH!
=>A@AGBFJ!JCMH>!=BG[FJ!JBL@FGBCA>JP!
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#C!>cV@>JLC!>A!ICJ!IBL>HFI>J!Fp!F!IF!=p:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!
N!;j:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!
Z>IFH! GCALBA@FY>AL>! VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ!Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F! ICJ!
VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>! IF!ZBRBIFAGBF!=>! IFJ!
CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!=>!ICJ!
H>J@ILF=CJ! VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N!
VHCG>=BYB>ALCJ! J>I>GGBCAF=CJ! VCH! IF! =BH>GGBTA! VFHF! GCALHCIFH! IFJ! CV>HFGBCA>J! N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

#FJ!JBL@FGBCA>J!=>JGHBLFJ!>cVCA>A!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!d@>!>A!IF!=BH>GGBTA!
=>! >IIF! AC! J>! FVIBd@>A! IFJ! Y>=B=FJ! V>HLBA>AL>J! VFHF! >ZBLFH! d@>! IFJ! CM?>GBCA>J!
F=Z>HLB=FJ! J>! H>VBLFA!>A!>I! K@L@HC:! >JLFMI>G>:!>ALH>!>IIFJ:! IF!=>!VHCVCHGBCAFH!F! J@!
V>HJCAFI! IFJ!=BH>GLHBG>J!N! IF! GFVFGBLFGBTA!A>G>JFHBF!VFHF!YBABYBSFH! ICJ!>HHCH>J:!>I!
=>JVBIKFHHC!N!ICJ!FGLCJ!BIUGBLCJ!N!FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!
>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

%A!Y^HBLC!=>! IC!J>eFIF=C:!JB!MB>A! IF!@ABZ>HJB=F=!>JLi! BYVI>Y>ALFA=C! IFJ!Y>=B=FJ!
H>d@>HB=FJ! VCH! >JL>! 'HRFABJYC! =>! 5CALHCI:! J>! F=ZB>HL>! d@>! ICJ! HB>JRCJ! AC! JCA!
R>JLBCAF=CJ!VCH!IF!BAJLBL@GBTA:!LC=F!Z>S!d@>!AC!>cBJL>A!VHCG>=BYB>ALCJ!BAL>HACJ!JCMH>!
IF! YFL>HBF:! LFYVCGC! VCIULBGFJ! N! H>G@HJCJ! FJCGBF=CJ! F! IF! FVIBGFGBTA! =>! GCALHCI>J!
VH>Z>ALBZCJ!=>!LFI>J![>G[CJ:!JBL@FGBTA!VCH!IF!G@FI!=>M>Hi!H>FIBSFH!IFJ!R>JLBCA>J!=>!
YFA>HF! d@>:! IF! F=YBABJLHFGBTA! >K>GLW>! IF! >ZFI@FGBTA! =>! VCL>AGBFI>J! HB>JRCJ! =>!
KHF@=>:!=>!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!N!
H>FIBG>! @A! VIFA! =>! LHFMF?C! VFHF! YBLBRFHICJ:! >ALH>! >IICJ:! >IFMCHFH! VHCG>=BYB>ALCJ!
BAL>HACJ!JCMH>!IF!YFL>HBF!N!GFVFGBLFGBCA>J!V>HYFA>AL>JP!

$>! J@RB>H>! d@>! IFJ! Y>=B=FJ! BAKCHYF=FJ! GCYC! IFJ! FGLBZB=F=>J! GCYVHCY>LB=FJ! F!
H>FIBSFH:! VFHF! @A! F=>G@F=C! GCALHCI:! d@>=>A! KCHYFIBSF=FJ! N! =>MB=FY>AL>!
JFAGBCAF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!5CALHFICHUF!*ABZ>HJBLFHBF!Y>=BFAL>!5'3*5h0#%!3OEEEbfD<D<!=>!̀ !=>!J>VLB>YMH>!
=>! D<D<:! J>! GCYVHCY>LBT! F! BYVI>Y>ALFH! IF! GH>FGBTA! =>! @A! GFAFI! =>! =>A@AGBFJ!
FATABYFJ:!d@>!V>HYBLF!H>GBMBH!BAKCHYFGBTA!=>!YFA>HF!J>GH>LF!N!>cV>=BLF:!=>!VFHL>!
=>! K@AGBCAFHBCJ:!>JL@=BFAL>J!N! IF!GB@=F=FAUF!>A!R>A>HFI:! IC!d@>!V>HYBLBHi!=>L>GLFH!
JBL@FGBCA>J!KHF@=@I>ALFJ!C!FATYFIFJ!d@>!=>!CLHF!KCHYF!VC=HUFA!AC!J>H!=>JG@MB>HLFJ:!
GCAJLBL@N^A=CJ>:!F=>YiJ:!>A!@AF!>KBGFS!N!VC=>HCJF![>HHFYB>ALF!VFHF!=>JBAG>ALBZFH!
LFI>J!GCA=@GLFJP!7FHF!LFI>J!>K>GLCJ:!J>!JCIBGBLFHi!F!IFJ!F@LCHB=F=>J!GCHH>JVCA=B>AL>J!
ICJ!H>G@HJCJ!J@KBGB>AL>J!VFHF!>I!=>JFHHCIIC:!BYVI>Y>ALFGBTA!N!F=YBABJLHFGBTA!=>!=BG[C!
GFAFI:!>I!G@FI!=>M>Hi!GCALFH!GCA!>I!FVCNC!L^GABGC!=>!IF!1BG>HH>GLCHUF!=>!4>GACICRUFJ!
=>!IF!0AKCHYFGBTAP!

"RH>RF!d@>:!Y>=BFAL>!140!o'p!3O<<`!=>!K>G[F!DD!=>!YFHSC!D<DE:!>I!1BG>HH>GLCH!=>!
4>GACICRUFJ!=>!IF!0AKCHYFGBTA!BAKCHYT!d@>!>I!VHCN>GLC!>JLi!JB>A=C!FMCH=F=C!VCH!>I!
{H>F!=>!0AZ>JLBRFGBTA!N!)>JFHHCIICP!%A!VHBY>HF!BAJLFAGBF:!>I!>d@BVC!J>![F!>AKCGF=C!
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!

D<E!

>A!M@JGFH!=BJLBALFJ!JCI@GBCA>J!VFHF!ICRHFH!=>KBABH!FIGFAG>J!=>!YFA>HF!=>!RFHFALBSFH!
>I!FACABYFLC!=>!@AF!VIFLFKCHYF!d@>!G@YVIF!GCA!ICJ!>JLiA=FH>J!A>G>JFHBCJ!VFHF!IF!
BYVI>Y>ALFGBTA! L>GACITRBGF! =>I! GFAFI! =>! =>A@AGBFJ:! FRH>RFA=C! d@>:! =@HFAL>! IFJ!
VHTcBYFJ! J>YFAFJ:! J>! =>KBABHi! >I! VHCZ>>=CH! d@>! G@YVIF! GCA! ICJ! H>d@BJBLCJ!
A>G>JFHBCJ!N!J>!=FHi!BABGBC!FI!VHCG>JC!=>!GCYVHFP!/BAFIBSF!>I!=CG@Y>ALC!FRH>RFA=C!
d@>! >J! BYVCHLFAL>! =>JLFGFH! d@>! G@FA=C! J>! GCYB>AG>! GCA! >I! =>JFHHCIIC! =>! IF!
FVIBGFGBTA:!J>Hi!A>G>JFHBC!GCALFH!GCA!FIR@B>A!d@>!IC!CV>H>!=>J=>!5CALHFICHUF!0AL>HAF:!
VFHF!IC!G@FI!J>!JCIBGBLT!=>KBABH!IF!V>HJCAF!d@>!>JLFHi!F!GFHRC!=>!IF!CV>HFGBTAP!

0A=BGF:! F=>YiJ:! d@>! IF! GFI>A=FHBSFGBTA! VFHF! BYVI>Y>ALFH! N! FVIBGFH! >I! GFAFI! =>!
=>A@AGBFJ!=>M>HUF!FI!Y>ACJ!GCAL>YVIFHq!

4FMIF!3O!;<!
)>LFII>!GFAFI!=>!=>A@AGBFJP!

Z(#&, 5-")&, &_.$'4"!(*+,
4>B9::9B;C:d<, =9, #9B?C8C\d<@, =9, 8<, (?AC:O<B>P?,
@9, ^<, 9?ACB<=C, 9?, MS@B<:, =>@;>?;<@, @C8SB>C?9@,
T<:<, 8C\:<:, =9A>?>:, <8B<?B9@, =9, O<?9:<, =9,
\<:<?;>f<:,98, <?C?>O<;C, =9, S?<, T8<;<AC:O<, mS9,
BSOT8<, BC?, 8C@, 9@;Y?=<:9@, ?9B9@<:>C@, T<:<, 8<,
>OT89O9?;<B>P?, ;9B?C8P\>B<, =98, B<?<8, =9,
=9?S?B><@F, <\:9\<?=C, mS9F, @9, =9A>?>:Y, 98,
T:CN99=C:, mS9, BSOT8<, BC?, 8C@, :9mS>@>;C@,
?9B9@<:>C@, U, @9, =<:Y, >?>B>C, <8, T:CB9@C, =9,
BCOT:<V,

+C,"T8>B<,

+C, TS9=9, @9:, =9;9:O>?<=C, S?,
T8<fC, =<=C, mS9, 98, =9@<::C88C, =9,
9@;9, Z>;C, ?C, =9T9?=9, =9, 8<,
!C?;:<8C:d<,/?>N9:@>;<:><V,

58<fC, @ST9=>;<=C, <, 8<, BCOT:<, C,
=9@<::C88C, =9, 8<, @C8SB>P?,
;9B?C8P\>B<V,

!S<?=C,BCO>9?B9,98,=9@<::C88C,=9, 8<, <T8>B<B>P?F,
@9:Y, ?9B9@<:>C, BC?;<:, BC?,<8\S>9?,mS9, 8C, CT9:9,
=9@=9, !C?;:<8C:d<, (?;9:?<F, T<:<, 8C, BS<8, @9,
@C8>B>;P, =9A>?>:, 8<, T9:@C?<,mS9,9@;<:Y,<,B<:\C,=9,
8<,CT9:<B>P?V,

!SOT8>=C,
$@;Y?, =9@>\?<=C@, 8C@, AS?B>C?<:>C@,
=9, !C?;:<8C:d<, (?;9:?<V,

5:CB9@C,=9,<=mS>@>B>P?,<,;:<Ne@,=9,<8\S?<,=9,8<@,
OC=<8>=<=9@,=9,8<,-9U,=9,!COT:<@F,BC?;9OT8<=C,
=9@=9,8<,TSM8>B<B>P?,^<@;<, 8<,<=]S=>B<B>P?V,

$?;:9,Q,<,DD,
O9@9@,

58<fC,@ST9=>;<=C,<,8<,989BB>P?,=9,8<,
OC=<8>=<=,=9,<=mS>@>B>P?V,

#:<M<]C, BC?]S?;C, 9?;:9, 4>B9::9B;C:d<, =9,
#9B?C8C\d<@, =9, 8<, >?AC:O<B>P?, U, !C?;:<8C:d<,
/?>N9:@>;<:><, T<:<, =9@<::C88<:, 9, >OT89O9?;<:, 98,
B<?<8, =9, =9?S?B><@, =9@=9, 98, TS?;C, =9,N>@;<, =98,
AS?B>C?<O>9?;C, =9, 8<, T8<;<AC:O<, ;9B?C8P\>B<,

Q,O9@9@,
58<fC, @ST9=>;<=C, <, 8<, BCOT:<, C,
=9@<::C88C, =9, 8<, @C8SB>P?,
;9B?C8P\>B<V,

#:<M<]C, BC?]S?;C,09T<:;<O9?;C, =9,(?@T9BB>P?, U,
"S=>;C:d<, U, !C?;:C8, =9, -9\<8>=<=, T<:<,
=9@<::C88<:, 8<, O9;C=C8C\d<, T<:<, B<?<8>f<:, U,
<MC:=<:, 8C@, =>@;>?;C@, ;>TC@, =9,=9?S?B><,mS9,@9,
:9B>M>:Y?,

J,O9@9@,

"MC:=<:,S?<,O9;C=C8C\d<, BC?]S?;<,
<8, >?;9:>C:, =9, 8<, !C?;:<8C:d<,
/?>N9:@>;<:><, T<:<, B<?<8>f<:, 8<@,
=9?S?B><@, mS9, @9, :9B>M>:Y?, ;<?;C,
T<:<, <MC:=<:8<@, BCOC, T<:<,
=9:>N<:8<@,@9\k?,@9,9@;<M89fB<,

%9?9:<:, <BB9@C, <, 8<, BCOS?>=<=, S?>N9:@>;<:><,U,
<,8<,B>S=<=<?d<,=98,B<?<8,=9,=9?S?B><@V, !C?;>?SC,

$@;<, 9;<T<, U<, BC?;9OT8<, 98,
AS?B>C?<O>9?;C,T:CT><O9?;9, ;<8,=98,
B<?<8,=9,=9?S?B><@,U,98,>?>B>C, =9, 8<,
:9B9TB>P?, =9, 8C@, T:>O9:C@,
T:CB9@C@, =9, A>@B<8>f<B>P?, U[C,
@C8>B>;S=, =9, >?AC:O<B>P?,

RS9?;97,$8<MC:<=C,TC:,8<,/?>N9:@>=<=,=9,!^>89F,@9\k?,&A>B>C,C:=>?<:>C,+`HLQF,=9,A9B^<,G,=9,]S?>C,=9,232DV,
,
,
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D<D!

O9( !:;<=>?:(@<(%?A>B?C(/A><BA?(@<C(7B<:<A><(!D?9(

O989( '4-'$%*$#!*3!(&$($&4%!%/5"('47$*/,*9(

O98989( /A<cE:><A=EH(@<(N<@E@H:(;?B(<C(EA=?BB<=>?(G:?(@<(C?:(Q?A@?:9(

$>!CMJ>HZT!d@>! IF!*ABZ>HJB=F=!=>I!9BC_9UC!@LBIBSF! ICJ! KCA=CJ!=>I!VHCN>GLC!VFHF!>I!
VFRC! =>! GCYVHCYBJCJ! N! CMIBRFGBCA>J! F?>ACJ! F! >JL>:! ICJ! G@FI>J! VCJL>HBCHY>AL>!
H>JLBL@N>P!"I!H>JV>GLC:!IF!J@MJ>GH>LFHUF!AC!GCAL>YVIF!>A!J@!]FA@FI!=>!7HCG>=BYB>ALC!
=>!(>A=BGBTA!=>!5@>ALFJ!=>I!)/0:!Y>=B=FJ!JCMH>!>I!BAF=>G@F=C!@JC!=>!ICJ!KCA=CJ!
>A!GCY>ALCP!

#C!>cV@>JLC!AC!J>!FZB>A>!F! IC!J>eFIF=C!>A! IF!GBLF=F!H>JCI@GBTA!>c>ALF!EPg`b:!=>!
EjjQ:!LFALC!VCH!>I!A@Y>HFI!QD!d@>!J>eFIF!>A!IC!d@>!BAL>H>JF!d@>!IF!H>JLHBGGBTA!=>I!
FGG>JC!F! ICJ! H>G@HJCJ!V>HYBL>!FI! RCMB>HAC! H>=@GBH! >I! HB>JRC!=>!@AF!@LBIBSFGBTA!AC!
F@LCHBSF=F!C!=>!V^H=B=F!N!GCALHBM@BH!FI!G@YVIBYB>ALC!=>!IFJ!=BH>GLHBG>J!=>!IF!=BH>GGBTA:!!!
GCYC!LFYMB^A:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!>A!J@!FVFHLF=C!=>!3CHYFJ!6>A>HFI>J:!
I>LHF!>p!1BRBIFAGBF!=>! ICJ!5CALHCI>J:! A@Y>HFI>J!;`! N!;j:! d@>! ICJ!=BH>GLBZCJ!=>M>A!
ZBRBIFH! GCALBA@FY>AL>! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=>J!C!=>!FGL@FGBCA>J!GCALHFHBFJ!F!
ICJ!VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!

#F! JBL@FGBTA! =>JGHBLF! BYVIBGF! =>MBIB=F=>J! =>! GCALHCI! >A! IF! F=YBABJLHFGBTA! =>! ICJ!
H>G@HJCJ!N!FI!YCABLCH>C!>K>GL@F=C!VCH! IF!$@MJ>GH>LFHUF!JCMH>! IF!V>HLBA>AGBF!>A! IF!
@LBIBSFGBTA! =>! =BG[CJ! KCA=CJ:! F=>YiJ:! >cBJL>! @A! HB>JRC! =>! d@>! IF! BAKCHYFGBTA!
VH>J>ALF=F! >A! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IFJ! G@>ALFJ! =>! RFJLCJ:! V@=B>HF! >JLFH!
JCMH>ZFI@F=F!=@HFAL>!@AF!FA@FIB=F=!N!>A!IF!JBR@B>AL>!J@MZFI@F=F:!LC=F!Z>S!d@>!IF!
H>Z>HJF! =>! IF! H>A=BGBTA! =BJYBA@N>! ICJ! RFJLCJ! =>I! V>HUC=C! N! AC! FK>GLF! ICJ! JFI=CJ!
BABGBFI>J:!R>A>HFA=C!GCA!>IIC!d@>! ICJ!>JLF=CJ! KBAFAGB>HCJ!=>I!VHCN>GLC:!AC!H>KI>?>A!
BAKCHYFGBTA!UAL>RHF!JCMH>!J@J!LHFAJFGGBCA>J:!V@=B>A=C!FK>GLFH!IF!GCHH>GLF!LCYF!=>!
=>GBJBCA>JP!

7CH!GCAJBR@B>AL>:!IF!$%$!=>M>Hi!BYVI>Y>ALFH!IFJ!Y>=B=FJ!GCHH>GLBZFJ!A>G>JFHBFJ:!F!
CM?>LC!=>!FJ>R@HFH!d@>!ICJ!KCA=CJ!>ALH>RF=CJ!J>!@LBIBG>A!=>!FG@>H=C!F!ICJ!L^HYBACJ!
N!KBA>J!VH>ZBJLCJ!>A!ICJ!GCHH>JVCA=B>AL>J!GCAZ>ABCJ!J@JGHBLCJ!GCA!>I!]03%)*5!N!GCA!
IF! ACHYFLBZF! ZBR>AL>! >YFAF=F! =>J=>! >JL>! 'HRFABJYC! =>! 5CALHCI:! Z>IFA=C! VCH!
V>HLBA>AGBF! >A! IF! @LBIBSFGBTA! =>! IFJ! K@>AL>J! =>! KBAFAGBFYB>ALC! N! IF! GCAJBR@B>AL>!
H>A=BGBTA!=>!G@>ALFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC! F! IC! CM?>LF=C:! IF! $%$! BAKCHYF! d@>! H>KCHSFHi! IF! BAJLH@GGBTA!Y>=BFAL>! IF!
>YBJBTA!=>!@A!CKBGBC!F!IFJ!BAJLBL@GBCA>J!>JLFLFI>J:!=CA=>!J>eFIFHi!IF!VHC[BMBGBTA!=>!
H>FIBSFH!YCZBYB>ALCJ! KBAFAGB>HCJ! @LBIBSFA=C! H>G@HJCJ! =>JLBAF=CJ! F! GCYVHCYBJCJ! N!
CMIBRFGBCA>J!F?>AFJ!F!IC!=>KBAB=C!>A!GF=F!VHCN>GLC!C!KBAFAGBFYB>ALCP!
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O989O9( $BB?B<:(@<(=CH:EQE=H=ELA(@<(=G<A>H:(NHA><AE@H:(<A(;CHAECCH(@<(FH:>?:9(

]>=BFAL>! >I! FAiIBJBJ! >! BAJV>GGBTA! =>! IF! VIFABIIF! >cG>I! =>! GCALHCI! =>! RFJLCJ! d@>!
YFALB>A>!IF!$@MJ>GH>LFHUF:!IF!G@FI!>J!@LBIBSF=F!GCYC!MFJ>!VFHF!IF!VH>VFHFGBTA!=>!ICJ!
>JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC:! J>! B=>ALBKBGFHCA! >HHCH>J! >A! IF! GIFJBKBGFGBTA! =>!
H>RBJLHCJ!=>!LHFAJFGGBCA>J!d@>!AC!GCHH>JVCA=>A!F!IF!AFL@HFI>SF!=>I!RFJLC!H>RBJLHF=C:!
LC=F!Z>S!d@>!J>!CMJ>HZT!d@>!>cBJL>A!RFJLCJ!FJCGBF=CJ!FI!VFRC!=>![CACHFHBCJ:!ICJ!
G@FI>J!J>!>AG@>ALHFA!GIFJBKBGF=CJ!GCYC!6FJLCJ!=>!"=YBABJLHFGBTA!N!'LHCJ!6FJLCJ!
5CHHB>AL>J:! JB>A=C! d@>! J@! AFL@HFI>SF! GCHH>JVCA=>! F! 6FJLCJ! =>! $@>I=CJ! N!
hCACHFHBCJ:!G@NC!=>LFII>!J>!>cVCA>!>A!>I!FA>cC!3O!;gP!

#C! =>JGHBLC:! GCALHFZB>A>! F! IC! =BJV@>JLC! >A! >I! A@Y>HFI! g`:! =>! IF! Y>AGBCAF=F!
H>JCI@GBTA! 3O! EPg`b:! >A! G@FALC! F! IC! J>eFIFA=C! d@>! IFJ! LHFAJFGGBCA>J! =>M>A!
H>RBJLHFHJ>!=>MB=FY>AL>!GIFJBKBGF=FJP!5CYVI>Y>ALF!>I!A@Y>HFI!b<:!J>eFIFA=C!d@>!
IF!GIFJBKBGFGBTA!V>HLBA>AL>!=>!IFJ!LHFAJFGGBCA>J!LB>A>!GCYC!KBAFIB=F=!RFHFALBSFH!@AF!
BAKCHYFGBTA!KBFMI>:!>IIC!BYVIBGF!CHRFABSFH!N!VHCG>JFH!IF!BAKCHYFGBTA!F!VFHLBH!=>!IF!G@FI!
J>!R>A>HFA!ICJ!BAKCHY>J:!ICJ!VIFA>J!N!>JLF=CJ!KBAFAGB>HCJP!

#F!JBL@FGBTA!>A!GCY>ALC!BAGH>Y>ALF!>I!HB>JRC!d@>!IFJ!LHFAJFGGBCA>J!H>RBJLHF=FJ!AC!
J>FA!GCAGCH=FAL>J!GCA!IF!AFL@HFI>SF!=>I![>G[C!>GCATYBGC!d@>!IFJ!CHBRBAF:!FK>GLFA=C!
IF!GIFJBKBGFGBTA!=>!IF!BAKCHYFGBTA!GCAL>AB=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

7CH! GCAJBR@B>AL>:! GCHH>JVCA=>! d@>! IF! $@MJ>GH>LFHUF! KCHYFIBG>! VHCG>=BYB>ALCJ! =>!
GCALHCI!L>A=B>AL>J!F!=>L>GLFH!N!YBLBRFH!CVCHL@AFY>AL>!>HHCH>J!>A!IF!GIFJBKBGFGBTA!=>!
ICJ!RFJLCJ!BAKCHYF=CJ!VCH!IFJ!0%$:!F!KBA!=>!RFHFALBSFH!d@>!IFJ!LHFAJFGGBCA>J!d@>!J>!
H>RBJLH>A!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!J>FA!=>!FG@>H=C!GCA!J@!AFL@HFI>SFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CYC!H>JV@>JLF!F!IC!CM?>LF=C:!IF!$@MJ>GH>LFHUF!Y>AGBCAF!d@>!J>!H>KCHSFHi!Y>=BFAL>!
CKBGBC!F!IFJ!0AJLBL@GBCA>J!>JLFLFI>J:!IF!KCHYF!=>!GIFJBKBGFH!F=>G@F=FY>AL>!ICJ!RFJLCJ:!
VH>GBJFA=C!ICJ!GCAG>VLCJ!F!BYV@LFH!>A!GF=F!G@>ALF:!GCA!@A!VIFSC!=>KBAB=C!VFHF!?@ABC!
D<DEP!

O989R9( /A=?A:E:><A=EH:(<A(C?:(B<FE:>B?:(NHA><AE@?:(<A(CH(;CHAECCH(@<(=?A>B?C(@<(
FH:>?:9(

$>! GCAJLFLT! d@>! IF! VIFABIIF! =>! GCALHCI! =>! RFJLCJ! VH>VFHF=F!VCH! IF!$@MJ>GH>LFHUF:!
GFH>G>!=>!@AF!>JLH@GL@HF!N!KCHYFLC!WABGC!>A!>I!BARH>JC!=>!ICJ!=FLCJ:!HFSTA!VCH!IF!G@FI!
ICJ! H>RBJLHCJ! LFI>J! GCYC!3O! =>!5[>d@>J:!(@L:!3CYMH>:!3WY>HC! =>! =CG@Y>ALC! N!
=>JGHBVGBTA! =>! ICJ! RFJLCJ:! JCA! BAGCAJBJL>AL>J! N! VH>J>ALFA! =BZ>HJCJ! >HHCH>J:! LFI>J!
GCYCq!

•! 5FYVCJ!>A!MIFAGCP!!

•! )>JGHBVGBTA! =>! ICJ! H>RBJLHCJ! BARH>JF=CJ! >A! GFYVCJ! =>! LBVC! N! AWY>HC! =>!
=CG@Y>ALCJP!!
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D<g!

•! /FILF!=>![CYCICRFGBTA!=>!ICJ!LBVCJ!=>!=CG@Y>ALCJP!

•! )>JGHBVGBCA>J!VCGC!GIFHFJ!NfC!d@>!AC!VCJ>>A!@AF!RICJF!d@>!=>LFII>!>I! RFJLC!
H>FIBSF=CP!!

•! 0ARH>JC!=>!=FLCJ!BAGCAJBJL>AL>J!>A!>I!GFYVC!(*4P!!

•! )BJLBALCJ!ACYMH>J!=>!GIFJBKBGFGBCA>J!=>!RFJLCJ!d@>!GCHH>JVCA=>A!F!@AF!YBJYF!
GIFJBKBGFGBTAP!!

•! 6FJLCJ!FJCGBF=CJ!FI!(@L!=>!IFJ!*ABZ>HJB=F=>JP!

#C! FAL>HBCHY>AL>! Y>AGBCAF=C:! =BKBG@ILF! >I! FAiIBJBJ! YFJBZC! =>! ICJ! H>RBJLHCJ!
YFAL>AB=CJ! GCYC! RFJLCJ! FJCGBF=CJ! FI! VHCN>GLC:! LC=F! Z>S! d@>! AC! >cBJL>! @AF!
>JLFA=FHBSFGBTA! =>! ICJ! GFYVCJ! GCAL>AB=CJ! >A! >I! Y>AGBCAF=C! FHG[BZC! >cG>I:!
Z@IA>HFA=C! IC!J>eFIF=C!>A!>I!A@Y>HFI!ED:!=>I!5FVUL@IC! 00!=>! IF!FI@=B=F! H>JCI@GBTA!
>c>ALF!3O!EPg`b!=>!EjjQ:!IF!G@FI!J>eFIF!d@>!VFHF!J>H!>K>GLBZCJ!ICJ!GCALHCI>J!BAL>HACJ!
=>M>A! JFLBJKFG>H! GHBL>HBCJ! >J>AGBFI>J:! JB>A=C! @AC! =>! >IICJ! >I! J>H! FVHCVBF=CJ! N!
VHCVCHGBCAFI>J!FI!HB>JRC!VCJBMI>P!"=>YiJ:!AC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!
g<!N!b<!=>!=BG[F!H>JCI@GBTA:!>A!G@FALC!F!d@>!ICJ!GCALHCI>J!=>M>A!J>H!>KBGFG>J!N!>JLFH!
=BJ>eF=CJ! =>! KCHYF! d@>! CV>H>A! GCYC! @A! JBJL>YF! N! AC! BA=BZB=@FIY>AL>:!
H>d@BHB^A=CJ>!@AF!GIFJBKBGFGBTA!V>HLBA>AL>!=>! IFJ! LHFAJFGGBCA>J!N![>G[CJ:!F! KBA!=>!
RFHFALBSFH!d@>!IF!=BH>GGBTA!=BJVCARF!GCALBA@FY>AL>!=>!BAKCHYFGBTA!KBFMI>!VFHF!J@J!
=>GBJBCA>JP!

%I!AC!YFAL>A>H!IFJ!GCI@YAFJ!=>!IF!VIFABIIF!>cG>I!GCA!@A!KCHYFLC!>JLFA=FHBSF=C:!LFI>J!
GCYC!JCIC!GFHFGL>H>J!=>!L>cLC!C!A@Y^HBGCJ!J>RWA!GCHH>JVCA=F:!IBJLFJ!=>JVI>RFMI>J!
GCA!GFL>RCHUFJ!=>!RFJLCJ!VH>=>KBAB=CJ:!LBVCJ!=>!=CG@Y>ALCJ!N!=>JGHBVGBTA!=>I!RFJLC!
GCA!@A!KCHYFLC!>JLFMI>GB=C:!>ALH>!CLHCJ:!!F@Y>ALF!>I!HB>JRC!=>!BARH>JC!=>!H>RBJLHCJ!
>HHTA>CJ! >! BAGCAJBJL>AL>J:! V@=B>A=C! H>RBJLHFHJ>! =FLCJ! d@>! AC! GCHH>JVCA=FA! F! IC!
=>JGHBLC!>A!GF=F!GCI@YAF!=>!IF!VIFABIIF:!=BKBG@ILFA=C!GCA!>IIC!IF!LCYF!=>!=>GBJBCA>J!N!
FAiIBJBJ!YFJBZCJ!=>!BAKCHYFGBTA:!V@=B>A=C!R>A>HFH!d@>!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!
J>!GCAL>ARFA!RFJLCJ!d@>!AC!G@YVI>A!GCA! ICJ! H>d@BJBLCJ!=>I!90(/!N!d@>!>JLCJ!AC!
J>FA!CVCHL@AFY>AL>!=>L>GLF=CJP!

)F=C! IC! FAL>HBCH:! IF! $@MJ>GH>LFHUF:! YB>ALHFJ! AC! BAGCHVCH>! @A! JBJL>YF! KBAFAGB>HC!
GCALFMI>!=>I!VHCN>GLC:!=>M>Hi!>JLFMI>G>H!H>JLHBGGBCA>J!>A!IF!VIFABIIF!=>!GCALHCI!F!KBA!
=>!d@>!ICJ!H>RBJLHCJ!BARH>JF=CJ!>A!>IIF!J>FA!GCAJBJL>AL>J!N!GCYVFHFMI>J!>ALH>!IFJ!
=BK>H>AL>J! 0%$:! KFZCH>GB>A=C! >I! FAiIBJBJ! =>! =FLCJ! YFJBZCJ:! VFHF! =>L>GLFH!
CVCHL@AFY>AL>! JBL@FGBCA>J! BA@J@FI>J! N! VCL>AGBFI>J! >HHCH>J! d@>! V@=B>HFA! J>H!
GCAL>AB=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I! H>JV>GLC:! IF! $@MJ>GH>LFHUF! J>! GCYVHCY>L>! BAJLH@BH! F! IFJ! GCALHFVFHL>J!
0AJLBL@GBCAFI>J!_Y>=BFAL>!CKBGBC_!IF!BYVCHLFAGBF!=>!G@YVIBH!GCA!IF!KCHYF!=>!H>RBJLHC!=>!
ICJ!FAL>G>=>AL>J!NF!J>F!>A!>I!KCHY@IFHBC!>cG>I!C!>A!>I!JBJL>YF:!GCA!>I!KBA!=>!d@>!AC!
>cBJLFA!G>I=FJ!ZFGUFJ!C!RICJFJ!VCGC!GIFHFJ!=>I!RFJLC!d@>!J>!>JLi!=>KBAB>A=C:!>J!=>GBH:!
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IF!LHFJG>A=>AGBF!=>!H>RBJLHFH!GCHH>GLFY>AL>!LC=CJ!ICJ!=FLCJ!=>!IF!H>A=BGBTA!N!IF!KCHYF!
>A!d@>!=>M>A!J>H!II>AF=CJ!ICJ!FAL>G>=>AL>JP!

O989U9( ^HC>H(@<(HA><=<@<A><:(@<(Q<=XH:(<A(;CHAECCH(@<(=?A>B?C(@<(FH:>?:9(

$>! >ZB=>AGBT! d@>! IF! VIFABIIF! >cG>I:! >A! d@>! J>! GCALHCIFA! ICJ! RFJLCJ:! AC! BAGI@N>! IF!
GCHH>JVCA=B>AL>!K>G[F!=>!H>G>VGBTA!=>!IF!H>A=BGBTA:!FJU!GCYC!LFYVCGC!IF!K>G[F!=>I!
=CG@Y>ALC!N! IF!K>G[F!=>!>RH>JC:!JBL@FGBTA!d@>!=BKBG@ILF!>K>GL@FH!FAiIBJBJ!=>!=FLCJ!
YFJBZCJ!VFHF!=>L>GLFHq!

•! 4B>YVC!LHFAJG@HHB=C!=>J=>!d@>!J>!H>G>VGBCAF!IF!H>A=BGBTA![FJLF!d@>!J>!FVH@>MFP!

•! 7CJBMI>J!BAG@YVIBYB>ALCJ!=>!VFRCJ!F!VHCZ>>=CH>J!VCJL>HBCH>J!F!;<!=UFJP!

•! 6FJLCJ! d@>! GCHH>JVCA=>A! F! FA@FIB=F=>J! FAL>HBCH>J! N! d@>! [FA! JB=C! H>A=B=CJ!
>cLHF!L>YVCHiA>FY>AL>P!

#C!FAL>HBCH:!BAG@YVI>!>I!jPD!=>I!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!5@>ALFJ!
=>I! )>VFHLFY>ALC! =>! /BAFAGBFYB>ALC! 0AJLBL@GBCAFI:! >A! >I! GCAL>cLC! =>I! 7HCN>GLC!
/CHLFI>GBYB>ALC!=>!IFJ!*ABZ>HJB=F=>J!%JLFLFI>J!>A!5[BI>:!]'7:!90(/!3O!`a`b_5#:!
d@>! BA=BGF!d@>!GF=F!FAFIBJLF! KBAFAGB>HC!=>! IF!@AB=F=! LB>A>!F!GFHRC!@A!AWY>HC!=>!
VHCN>GLCJ! =>L>HYBAF=CJP! )>! >JL>! YC=C:! FI! YCY>ALC! =>! H>GBMBH! J@J! H>JV>GLBZFJ!
H>A=BGBCA>J!=>!G@>ALF:!H>RBJLHF!J@!K>G[F!=>!H>G>VGBTA!N!V>HUC=C!FI!G@FI!GCHH>JVCA=>!
IF!H>A=BGBTAP!

"!J@!Z>S:!AC!J>!FZB>A>!GCA!IC!>JLFMI>GB=C!>A!>I!BAGBJC!G@FHLC!=>I!FHLUG@IC!DQ:!=>!IF!
H>JCI@GBTA!3O! ;<:! =>! D<Eb:! =>! IF!5CALHFICHUF!6>A>HFI:! d@>! BA=BGF! d@>! >I! H>K>HB=C!
BAKCHY>!Y>AJ@FI!=>M>Hi!H>YBLBHJ>!=>ALHC!=>! ICJ!d@BAG>!oEbp!VHBY>HCJ!=UFJ![iMBI>J!
F=YBABJLHFLBZCJ!=>I!Y>J!JBR@B>AL>!FI!d@>!J>! BAKCHYF:! BAGI@JC! H>JV>GLC!=>!Fd@>IICJ!
Y>J>J!>A!d@>!AC!>cBJLF!BAZ>HJBTA!=>!ICJ!KCA=CJ!LHFJVFJF=CJ:!N!=>M>Hi!J>eFIFH:!F!IC!
Y>ACJ:! >I! YCALC! =>! ICJ! H>G@HJCJ! H>GBMB=CJ! >A! >I! Y>J:! >I! YCALC! =>LFIIF=C! =>! IF!
BAZ>HJBTA!N!>I!JFI=C!=BJVCABMI>!VFHF!>I!Y>J!JBR@B>AL>P!!

#F!JBL@FGBTA!=>JGHBLF:!>cVCA>!F!IF!$%$!FI!HB>JRC!=>!BAG@YVIBYB>ALC!=>!J@J!VHCG>JCJ:!
VHCG>=BYB>ALCJ! N!YFA@FI>Jl! N! FI! HB>JRC! =>! AC! =>L>GGBTA! =>! RFJLCJ! H>A=B=CJ! d@>!
V@=B>HFA! GCAL>A>H! >HHCH>J! JBRABKBGFLBZCJ:! VHC=@GLC! =>! H>RBJLHCJ! N! H>ZBJBCA>J!
=>JKFJF=FJ!FK>GLFA=C!IF!BAL>RHB=F=!N!CVCHL@AB=F=!=>!ICJ!H>RBJLHCJ!GCAL>AB=CJ!>A!ICJ!
>JLF=CJ!KBAFAGB>HCJP!

%A!Y^HBLC!=>!IC!>cV@>JLC:!IF!F=YBABJLHFGBTA!=>!IF!$@MJ>GH>LFHUF!=>M>Hi!H>d@>HBH!d@>!
GF=F!FAFIBJLF!KBAFAGB>HC!H>RBJLH>!IF!K>G[F!=>!H>G>VGBTA:!K>G[F!=>!=CG@Y>ALC!N!K>G[F!
=>!>RH>JC!=>!GF=F! H>A=BGBTA! H>GBMB=F:!GCA!>I!CM?>LC!=>!>K>GL@FH!FAiIBJBJ!=>!=FLCJ!
YFJBZCJ!=>!IF!BAKCHYFGBTA!GCAL>AB=F!>A!IF!Y>AGBCAF=F!VIFABIIF!=>!GCALHCI!F!KBA!=>!
=>L>GLFH!VCL>AGBFI>J!BAG@YVIBYB>ALCJ!>A!ICJ!VIFSCJ!BAL>HACJ!N!=>!IFJ!0%$l!FJU!GCYC!
Z>IFH! VCH! >I! G@YVIBYB>ALC! =>! IFJ! BAJLH@GGBCA>J! GCAL>AB=FJ! >A! >I! ]FA@FI! =>!
'V>HFGBCA>J!=>I!90(/:!>I!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!5@>ALFJ!=>I!
)/0!N!IF!H>JCI@GBTA!3O!;<:!=>!D<Eb:!=>!>JL>!CHBR>AP!



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

!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

D<Q!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@! H>JV@>JLF! IF!$%$! BAKCHYF!d@>!J>Hi! BAGCHVCHF=F!F! IF!VIFABIIF!=>!GCALHCI! =>!
RFJLCJ!@AF!A@>ZF!GCI@YAF!GCA!IF!K>G[F!=>I!>RH>JC!F!IFJ!H>A=BGBCA>J:!VFHF!LC=CJ!ICJ!
VHCN>GLCJ:! AC! CMJLFAL>! =BG[F! GCI@YAF! >JLFHi! ZFGUF! =>J=>! FRCJLC! =>! D<DE! [FGBF!
FLHiJP!%A!G@FALC!F!IF!K>G[F!=>!H>G>VGBTA!=>!IFJ!H>A=BGBCA>J!N!J@!VCJL>HBCH!H>ZBJBTA:!
J>! >JLFMI>G>Hi! @AF!VIFABIIF! >cG>I! =>! GCALHCI! =>LFIIF=C!d@>!>JLFHi! =BJVCABMI>! VFHF!
K@L@HFJ!F@=BLCHUFJP!

O989V9( !G:<A=EH( @<( GA( ;B?=<:?( @<( =?A>B?C( :?JB<( CH( <NE:ELA( @<( =HB>H:( @<(
H;B?JH=ELA(@<(B<A@E=E?A<:(@<(=G<A>H:9(

$>!GCAJLFLT!d@>!IF!$@MJ>GH>LFHUF!AC!YFALB>A>!@AF!VIFABIIF!>cG>I!=>!GCALHCI:!H>JV>GLC!
F!IF!>YBJBTA!=>!GFHLFJ!=>!FVHCMFGBTA!=>!ICJ!RFJLCJ!H>A=B=CJ!VCH!VFHL>!=>!IFJ!0%$:!
JBL@FGBTA!d@>!=BKBG@ILF!>K>GL@FH!>JLF=UJLBGFJ!N!FAiIBJBJ!H>JV>GLC!F!IF!GFALB=F=!=>!GFHLFJ!
>YBLB=FJ!=@HFAL>!>I!FeC:!>JLF=C!=>!^JLFJ:! 0%$!GCA!YFNCH!GFALB=F=!=>!GFHLFJ!GCA!
CMJ>HZFGBCA>J:!>ALH>!CLHCJP!!

#C!=>JGHBLC!AC!J>!FZB>A>!GCA!>I! A@Y>HFI! gQ!=>! IF!Y>AGBCAF=F! H>JCI@GBTA!>c>ALF!!
3O!EPg`b:!=>!EjjQ:!=>!>JLF!%ALB=F=!/BJGFIBSF=CHF:!d@>!=BJVCA>!d@>!IF!=CG@Y>ALFGBTA!
JCMH>!LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF!N!KFGBIBLFH!>I!
J>R@BYB>ALC!=>I!YBJYC!N!=>!IF!BAKCHYFGBTA!GCAG>HAB>AL>:!FAL>J:!=@HFAL>!N!=>JV@^J!
=>!J@!H>FIBSFGBTA:!IC!d@>!AC!FGCAL>GBT!>A!IF!>JV>GB>P!

"I!H>JV>GLC:!>I!AC!YFAL>A>H!@A!H>RBJLHC!=>I!KCIBC!BAL>HAC:!K>G[F!=>!IF!GFHLF:!>JLF=C:!
GF@JF! =>! IF! BAJ@KBGB>AGBF:! 3O! CKBGBAF! =>! VFHL>J:! @ABZ>HJB=F=:! GCAZ>ABC! C! BABGBFLBZF!
GCHH>JVCA=B>AL>! F! GF=F! GFHLF! =>! FVHCMFGBTA:! R>A>HF! BAG>HLB=@YMH>! JCMH>! IF!
BAL>RHB=F=! N! >cFGLBL@=! =>! IF! BAKCHYFGBTA! BAGI@B=F! >A! FHG[BZCJ! GCAJCIB=F=CJ! =>!
H>A=BGBCA>J!=>!RFJLCJ:!LC=F!Z>S!d@>!AC!J>!>ZB=>AGBF!d@>![FNF!JB=C!>K>GLBZFY>AL>!
FVHCMF=C!C!H>G[FSF=C!>I!RFJLC:!IC!d@>!BYVIBGFHUF!d@>!IF!$@MJ>GH>LFHUF!VC=HUF!=>?FH!
=>! [FG>H! J>R@BYB>ALC! F! IFJ! H>A=BGBCA>J! =>! RFJLCJ! CM?>LF=CJ:! R>A>HFA=C! d@>!
>Z>AL@FIY>AL>!J>!>JL^A!GCAL>AB>A=C!>A!IF!VIFABIIF!=>!RFJLCJ!H>A=BGBCA>J!=>!G@>ALFJ!
AC!H>ZBJF=FJ!NfC!GCA!=CG@Y>ALFGBTA!KFILFAL>!FK>GLFA=C! IF!VH>J>ALFGBTA!KB>I!=>! ICJ!
>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

"I!H>JV>GLC:!I>!GCHH>JVCA=>!F!IF!$@MJ>GH>LFHUF!GCAK>GGBCAFH!VIFABIIFJ!>cG>I!=>!GCALHCI!
=>!IFJ!GFHLFJ!>YBLB=FJ:!J>eFIFA=C!F!IC!Y>ACJ!ICJ!GFYVCJ!BA=BGF=CJ!>A!ICJ!ViHHFKCJ!
VH>G>=>AL>J!F!KBA!=>!GCHH>IFGBCAFH!IF!=BG[F!VIFABIIF!=>!GCALHCI!=>!RFJLCJ!GCA!IFJ!GFHLFJ!
>YBLB=FJ! FJCGBF=FJ! FI! VHCN>GLC:! N! FJU! >K>GL@FH! @A! CVCHL@AC! J>R@BYB>ALC! =>! IFJ!
H>A=BGBCA>J! CM?>LF=FJ:! GCA! >I! KBA! =>! GCHH>RBH! >A! LB>YVC! N! KCHYF! ICJ! [FIIFSRCJ!
GCAJLFLF=CJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC! F! IC! CM?>LF=C:! IF! $@MJ>GH>LFHUF! BAKCHYF! d@>! BYVI>Y>ALFHi! @AF! VIFABIIF!
>cG>I!=>!GCALHCI:!d@>!V>HYBLF!H>FIBSFH!>JLF=UJLBGFJ!N!FAiIBJBJ!H>JV>GLC!F!IF!GFALB=F=!
=>!GFHLFJ!>YBLB=FJ!=@HFAL>!>I!FeC!N!>JLF=C!=>!̂ JLFJ:!BAJLBL@GBCA>J!GCA!YFNCH!GFALB=F=!
=>!CMJ>HZFGBCA>J:!>ALH>!CLHCJP!)BG[F!VIFABIIF!GCAL>A=Hi!F! IC!Y>ACJ! ICJ!JBR@B>AL>J!
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D<a!

=FLCJq!H>RBJLHC!=>I!KCIBC!BAL>HAC:!K>G[F!=>!IF!GFHLF:!>JLF=C:!GF@JF!=>!IF!BAJ@KBGB>AGBF:!
3O!CKBGBAF!=>!VFHL>J:!@ABZ>HJB=F=:!GCAZ>ABC!C!BABGBFLBZF!GCHH>JVCA=B>AL>!F!GF=F!GFHLF!
=>!FVHCMFGBTAP!

O9O9( 4"/0$*'/&!&(&$(!"#,^!)!'#!\(4!9(

O9O989( !G:<A=EH( @<( GAH( =G<A>H( =?BBE<A><( JHA=HBEH( <c=CG:EIH( ;HBH( C?:(
;B?M<=>?:9(

$>! GCAJLFLT! d@>! IF! *ABZ>HJB=F=! =>! "ALCKFRFJLF! @LBIBSF! IF! G@>ALF! GCHHB>AL>!
3O! :!=>I!9FAGC!5H^=BLC!=>!0AZ>HJBCA>J:!VFHF! IF!R>JLBTA!=>! ICJ!GCAZ>ABCJ!
KBHYF=CJ!MF?C!>I!VHCN>GLC!>A!>JL@=BC:!J>RWA!IC!J>eFIF=C!VCH!=CeF! !

:!.>KF!=>I!)>VFHLFY>ALC!=>!/BAFASFJ!=>!>JF!>ALB=F=:!AC!>cBJLB>A=C!@AF!G@>ALF!
MFAGFHBF!VCH!VHCN>GLC!VFHF!>I!YFA>?C!N!F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!FVCHLF=CJP!!

#C! =>JGHBLC:! AC! J>! FZB>A>! F! IC! >JLFMI>GB=C! >A! >I! GFVUL@IC! 0:! A@Y>HFI! ;:! =>! IF!
Y>AGBCAF=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JL>!2HRFAC!/BJGFIBSF=CH:!IF!
G@FI! VH>ZB>A>! d@>! IF! >ALB=F=! =>M>Hi! >IFMCHFH! N!YFAL>A>H! =FLCJ! KBAFAGB>HCJ! N! =>!
R>JLBTA!KBFMI>Jl!N!F!IC!VH>ZBJLC!>A!>I!A@Y>HFI!gQ!=>I!YBJYC!G@>HVC!ACHYFLBZC:!d@>!
=BJVCA>!d@>!IF!=CG@Y>ALFGBTA!JCMH>!LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!
GCYVI>LF! N! >cFGLF! N! KFGBIBLFH! >I! J>R@BYB>ALC! =>I! YBJYC! N! =>! IF! BAKCHYFGBTA!
GCAG>HAB>AL>:!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!

%A!>JL>!GCAL>cLC:!JB!MB>A!ICJ!GCAZ>ABCJ!FJCGBF=CJ!FI!VHCN>GLC:!AC!>cBR>A!@AF!G@>ALF!
GCHHB>AL>!>cGI@JBZF:!=BG[F!JBL@FGBTA!>cVCA>!F!IF!>ALB=F=!FI!HB>JRC!=>!AC!YFAL>A>H!@A!
CH=>A!N!GCALHCI!=>!IFJ!=BJVCABMBIB=F=>J:!BYVB=B>A=C!GCALFH!GCA!@AF!IF!LHFSFMBIB=F=!=>I!
@JC!N!IF!H>A=BGBTA!=>!G@>ALFJ!=>!IF!BABGBFLBZFP!

"I! H>JV>GLC:! J>! H>GCYB>A=F! >ZFI@FH! IF! BYVI>Y>ALFGBTA! =>! G@>ALFJ! GCHHB>AL>J!
>cGI@JBZFJ!VFHF!R>JLBCAFH!ICJ!KCA=CJ!=>!GF=F!GCAZ>ABCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CM?>LF=C:!IF!*ABZ>HJB=F=!BAKCHYF!d@>!IF!>ALB=F=!VFHF!GF=F!VHCN>GLC!
>cL>HAC!>!BAL>HAC!BAJLBL@GBCAFI!F!CM?>LC!=>!YFAL>A>H!>I!CH=>A!N!GCALHCI!=>!ICJ!BARH>JCJ!
N!RFJLCJ!FJCGBF=CJ!GH>F!@A!G>ALHC!=>!H>JVCAJFMBIB=F=!o5(p:!>JLC!V>HYBL>!YCABLCH>FH!
ICJ! YCZBYB>ALCJ! =>! RFJLCJ! >! BARH>JCJ! H>FIBSF=CJ:! >A! J@J! G@FLHC! >LFVFJ! oVH>!
GCYVHCYBJC:!GCYVHCYBJC:!=>Z>ARF=C!N!>?>G@LF=Cp:!LFYMB^A!>ALH>RF!@A!G>HLBKBGF=C!
=>!=BJVCABMBIB=F=!=>!JFI=C!Y>AJ@FI:! V>HYBLB>A=C!F! ICJ! H>JVCAJFMI>J!=>! GF=F!5(!
H>FIBSFH! IF! LHFSFMBIB=F=! =>I! @JC! =>! ICJ! H>G@HJCJ! N! VH>J>ALFH! IFJ! H>A=BGBCA>J!
GCHH>JVCA=B>AL>JP!!

"RH>RF! d@>:! =>V>A=B>A=C! =>I! GCAZ>ABC! _N! JB! >JL>! FJU! IC! BA=BGF_:! IF! *ABZ>HJB=F=!
>K>GLWF! IF!FV>HL@HF!=>!@AF!G@>ALF!GCHHB>AL>!>cGI@JBZF!VFHF!>I!VHCN>GLC:!N!=F=F! IF!
H>GCY>A=FGBTA!=>!>JLF!5CALHFICHUF!6>A>HFI:!>ZFI@FHi!IF!BYVI>Y>ALFGBTA!=>!G@>ALFJ!
GCHHB>AL>J!>cGI@JBZFJ!VFHF!GF=F!GCAZ>ABC!FJCGBF=C!F!VHCN>GLCJ!>cL>HACJP!

!
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D<`!

O9R9( 4"/0$*'/&!&(!*#4*,(7*!#\(4"!79(

O9R989( !@NEAE:>BH=ELA(@<(Q?A@?:(<A(=G<A>H(=?BBE<A><(A?(<c=CG:EIH9(

(>JV>GLC!=>I!VHCN>GLC!*"7EjbQ!X"VCHL>!0AJLBL@GBCAFI!*ABZ>HJB=F=>J!%JLFLFI>J\:!J>!
GCYVHCMT! d@>! IF! *ABZ>HJB=F=! "HL@HC! 7HFL:! AC! YFALB>A>! @AF! G@>ALF! GCHHB>AL>!
>cGI@JBZF!VFHF!IF!F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!LHFAJK>HB=CJ!=>J=>!>I!]03%)*5:!NF!
d@>!GCAKCHY>!IC!BAKCHYF=C!VCH!>JF!BAJLBL@GBTA:!LFI>J!H>G@HJCJ!JCA!BARH>JF=CJ!>A!IF!
G@>ALF! GCHHB>AL>! 3m! :! =>I! MFAGC! 950:! ?@ALC! F! CLHCJ! KCA=CJ! =>! FVCHL>!
BAJLBL@GBCAFIP!

#C!FAL>HBCH:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!>A!>I!A@Y>HFI!bPEP;Pg!X$CIBGBL@=!=>!=FLCJ!=>!
IF!G@>ALF!GCHHB>AL>!BAJLBL@GBCAFI!FJBRAF=F\:!=>!IF!H>JCI@GBTA!>c>ALF!3m!bE<j:!=>!D<D<:!
d@>!FVH@>MF!>I!]FA@FI!=>!7HCG>=BYB>ALCJ!=>!6>JLBTA!/BAFAGB>HF!N!=>!(>A=BGBTA!=>!
5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA! $@V>HBCH! 7WMIBGFJ! N! 7HBZF=FJ:! >I! G@FI!
>JLFMI>G>!d@>!IFJ!BAJLBL@GBCA>J!F=?@=BGFLFHBFJ!=>!KCA=CJ!VWMIBGCJ!=>M>A!FGH>=BLFH!IF!
FJBRAFGBTA! =>! @AF! G@>ALF! GCHHB>AL>! BAJLBL@GBCAFI! d@>! J>Hi! @LBIBSF=F! VFHF! IF!
F=YBABJLHFGBTA!=>!ICJ!KCA=CJ!LHFAJK>HB=CJP!

%I!AC!GCALFH!GCA!@AF!G@>ALF!GCHHB>AL>!>cGI@JBZF:!BYVIBGF!>I!HB>JRC!d@>!J>!@LBIBG>A!ICJ!
H>G@HJCJ!=>I!VHCN>GLC!>A!CLHFJ!BABGBFLBZFJ!BAJLBL@GBCAFI>JP!"JBYBJYC:!BYVCJBMBIBLF!@A!
>K>GLBZC!GCALHCI!KBAFAGB>HC!=>!ICJ!KCA=CJ!LHFAJK>HB=CJP!

#F!@ABZ>HJB=F=!=>M>Hi!F=CVLFH!IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!=FH!G@YVIBYB>ALC!F!IC!
>JLFMI>GB=C!>A!IF!GBLF=F!H>JCI@GBTA!>c>ALF!3m!bE<j:!FJBRAFA=C!@AF!G@>ALF!GCHHB>AL>!
>cGI@JBZF!VFHF! IF!F=YBABJLHFGBTA!=>! ICJ! KCA=CJ!=>I! GCAZ>ABC!=>I! H>K>HB=C!VHCN>GLC!
*"7EjbQP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@! H>JV@>JLF! IF! BAJLBL@GBTA!>=@GFGBCAFI! BAKCHYF!d@>:! LFI!GCYC!J>!J>eFIT!>A!>I!
V@ALC!DPaPbP!X)CG@Y>ALFGBTA!>!BAKCHYFGBTA!AC!VHCVCHGBCAF=F!VCH!IF!>ALB=F=!VFHF!IF!
H>ZBJBTA!=>! IF! H>VH>J>ALFGBTA! KB>I! =>! ICJ! JFI=CJ!>A! ICJ!>JLF=CJ! KBAFAGB>HCJ\:! =>! IF!
J>GGBTA!0:!)>MBIB=F=>J!0YVCHLFAL>J:!=@HFAL>! IF!F@=BLCHUF! IF!@ABZ>HJB=F=!AC!GCALFMF!
GCA! @AF! G@>ALF! >cGI@JBZF! VFHF! ICJ! H>G@HJCJ! =>! FVCHL>:! =F=C! d@>! >JL>! AC! >J! @A!
H>d@BJBLC! >cBRBMI>P! $BA! >YMFHRC:! IF! @ABZ>HJB=F=! VHCG>=>Hi! F! =>JBRAFH! @AF! G@>ALF!
>cGI@JBZF!VFHF!ICJ!H>G@HJCJ!=>!FVCHL>!"0*%:!LFI!GCYC!GCJLF!>A!>I!=>GH>LC!3O!<aEa!=>!
K>G[F!;<!=>!FMHBI!=>!D<DEP!

O9R9O9( $BB?B(<A(<C(B<FE:>B?(@<("k(@<(=X<PG<(<A(CH(B<A@E=ELA(@<(FH:>?:(@<C(N<:(
@<(@E=E<NJB<(@<(OZOZ\(@<C(;B?M<=>?(4!78bV_9(

%K>GL@F=C!@A!GH@G>!=>! BAKCHYFGBTA!>ALH>! ICJ!RBHCJ!=>! IF!GCAGBIBFGBTA!=>! IF!G@>ALF!
GCHHB>AL>!3m! :!MFAGC!04"*!N!>I!BAKCHY>!=>!H>A=BGBTA!=>!RFJLCJ!=>I!VHCN>GLC!
*"7E`ba:!FYMCJ:!=>I!Y>J!=>!=BGB>YMH>!=>!D<D<:!J>!=>L>HYBAT!d@>!IF!@ABZ>HJB=F=!
HBA=BT! GCYC! RFJLC! =>! H>Y@A>HFGBCA>J! >I! G[>d@>! 3m! :! VCH! @A! YCALC! =>!
n;gPEggPQjb:!>A!GBHG@AJLFAGBFJ!d@>!=BG[C!=>J>YMCIJC:!=>!FG@>H=C!GCA! IF!GFHLCIF!
MFAGFHBF!N!>I!YFNCH!GCALFMI>:!GCHH>JVCA=UF!FI!G[>d@>!3O! :!V>HC!VCH!IF!J@YF!
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!

D<j!

=>! n!;aP;j;PjgE:! IC! d@>! BYVIBGF! @AF! =BK>H>AGBF! >A! IF! H>A=BGBTA! =>! G@>ALFJ! =>!
n!;PDgjPDgQP!

#C! >cV@>JLC:! Z@IA>HF! IC! >JLFMI>GB=C! >A! >I! A@Y>HFI! aPQ! =>! IF! H>JCI@GBTA! >c>ALF!
3m!E`<E:!=>!D<Ea:!d@>!"VH@>MF!]FA@FI!=>!7HCG>=BYB>ALC!=>!(>A=BGBTA!=>!5@>ALFJ!
=>I!)>VFHLFY>ALC!=>!/BAFAGBFYB>ALC! 0AJLBL@GBCAFI:!%K>GL@F=FJ!FI!$>GLCH!7WMIBGC!N!
7HBZF=C:!d@>!BA=BGF!d@>!ICJ!=CG@Y>ALCJ!=>!H>A=BGBTA!=>M>A!GCBAGB=BH!GCA!>I!LCLFI!d@>!
J>!>JL^!HBA=B>A=C!N!F?@JLFHJ>!F!ICJ!IUYBL>J!VH>J@V@>JLFHBCJ!>JLFMI>GB=CJ!VFHF!GF=F!
UL>YP!

#C!BA=BGF=C:!VCJBMBIBLF!d@>!IF!$%$!FVH@>M>!H>A=BGBCA>J!=>!RFJLCJ!GCA!BAGCAJBJL>AGBFJ!
>ALH>!IC!BAKCHYF=C!>A!>I!KCHY@IFHBC!=>!H>A=BGBTA!N!IF!=CG@Y>ALFGBTA!=>!H>JVFI=C:!IC!
d@>!VC=HUF!=BJLCHJBCAFH!IF!BAKCHYFGBTA!VH>J>ALF=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>!ICJ!
VHCN>GLCJ!>?>G@LF=CJ!VCH!IF!*ABZ>HJB=F=!"HL@HC!7HFLP!!

"I! H>JV>GLC:! IF!*ABZ>HJB=F=!"HL@HC!7HFL! =>M>Hi! F=CVLFH! IFJ!Y>=B=FJ! L>A=B>AL>J! F!
H>R@IFHBSFH! =BG[F! H>A=BGBTA! N! >A! IC! J@G>JBZC:! GCALHCIFH! d@>! ICJ! RFJLCJ! H>A=B=CJ!
GCAG@>H=>A!GCA!IC!RBHF=C!>A!IF!H>JV>GLBZF!G@>ALF!GCHHB>AL>!=>I!VHCN>GLC:!F!KBA!=>!d@>!
J>F!GCAJBJL>AL>!GCA!IF!=CG@Y>ALFGBTA!=>!H>JVFI=C!N!J>!G@YVIF!GCA!>I!YFA@FI!=>!
H>A=BGBTA!=>!G@>ALFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CA!H>JV>GLC!F!IF!CMJ>HZFGBTA:! IF!*ABZ>HJB=F=!J>eFIF!d@>!GCHH>JVCA=>!F!@A!>HHCH!
BAZCI@ALFHBC! =>! =BRBLFGBTA! >A! IF! H>A=BGBTA! KBAFAGB>HF! =>I! Y>J! =>! )BGB>YMH>! D<D<:!
=CA=>! >I! GFHRC! GCHH>JVCA=B>AL>! FI! ! VCH! @A!YCALC! =>! n!;`PDg`Pa<a!
RBHF=C! GCA! K>G[F! DgPEEPD<D<! N! GCMHF=C! >A! >I! MFAGC! GCA! K>G[F! ;<PEEPD<D<!
GCHH>JVCA=>! F! (>Y@A>HFGBCA>J! N! hCACHFHBCJ! =>I! Y>J! =>! ACZB>YMH>! D<D<:! >I!

!VCH!@A!YCALC!=>!n!;aP;j;PjgE!RBHF=C!GCA!K>G[F!E`PEDPD<D<!N!GCMHF=C!
>A!>I!MFAGC!GCA!K>G[F!DEPEDPD<D<:!GCHH>JVCA=>!F!(>Y@A>HFGBCA>J!N!hCACHFHBCJ!=>I!
Y>J!=>!=BGB>YMH>!D<D<P!%I! >HHCH! J>!VHC=@G>!FI! =BRBLFH!>I! G[>d@>! !>A! IFJ!
IUA>FJ! Ej;:! Ejg! N! Ejb! =>MB>A=C! J>H! >I! ! >A! IF! H>A=BGBTA! KBAFAGB>HF:! >JLF!
CMJ>HZFGBTA!NF!J>!>AG@>ALHF!J@MJFAF=F!N!AC!>cBJL>A!=BK>H>AGBFJ!=>!YCALCJ!>ALH>!IF!
GFHLCIF!MFAGFHBF!N!IC!H>A=B=CP!!

O9R9R9( '?JB<(=G<A>H:(=?BBE<A><:(JHA=HBEH:9(

#F!*ABZ>HJB=F=!"HL@HC!7HFL!BAKCHYT!d@>!ICJ!H>G@HJCJ!KBAFAGB>HCJ!VFHF!IF!>?>G@GBTA!=>!
ICJ! GCAZ>ABCJ! FJCGBF=CJ! FI! 7HCN>GLC! =>! /CHLFI>GBYB>ALC! =>! IFJ! *ABZ>HJB=F=>J!
%JLFLFI>J! >A! 5[BI>! J>! F=YBABJLHFA! >A! IFJ! JBR@B>AL>J! G@>ALFJ! GCHHB>AL>J:! GCA! J@J!
H>JV>GLBZCJ!JFI=CJ!FI!;E!=>!=BGB>YMH>!=>!D<D<q!

!

!

!
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!

DE<!

4FMIF!3O!;E!
)>LFII>!=>!G@>ALFJ!GCHHB>AL>J!=>!VHCN>GLCJ!=>!IF!*3"7!F!=BGB>YMH>!=>!D<D<P!

5'&W$!#&,
+q,!/$+#",
!&''($+#$,

_"+!&,
x!/$+#",

$j-/.(4",5"'",
$-,5'&W$!#&y,

."-0&,.$%u+,
!"'#&-",_"+!"'(","-,
HD,0$,0(!($1_'$,0$,

2323,X,

,

/"5DGLL, _!(, .(, LVKLLV2LQ, ,

/"5DGLG, _!(, .(, 2GVKQHVEQD, ,

/"5DGKL,, ."+#"+0$', .(, c, ,

/"5DGKK, _!(, .(, HLJVDJDVQ33, ,

/"5DGLJ, _!(, .(, QLVLHDVE32, ,

/"5DQLL, ."+#"+0$', .(, DJDVEQGVKDH, ,

/"5DQKL, (+#$'+"!(&+"-, .(, HJGVJ2JVJEK, ,

/"5DQLG, (#"/, .(, 2DKV3H3VHKH, ,

/"5DQLJ, (#"/, .(, 2KJVDHDV3EL, ,

/"5DQKK, (#"/, .(, KKKVHHKVDGD, ,

/"5DKLL, ."+#"+0$', .(, EEDVDK2VQH3, ,

/"5DKKL, _!(, .(, EHQVHLHVLG2, ,

/"5DKKK, ."+#"+0$', .(, DV2KLV2HGVLK2, ,

/"5DKLJ, _!(, +C, 2V2LLVG23VG3Gazb, ,
RS9?;97,!<:;C8<@,_<?B<:><@,U,!C?B>8><B>C?9@,_<?B<:><@V,
azb,-<,S?>N9:@>=<=,?C,<TC:;P,BC?B>8><B>C?9@,M<?B<:><@F,N9:,?SO9:<8,E,=98,T:9@9?;9,>?AC:O9V,

,

"[CHF!MB>A:!GCA!IF!KBAFIB=F=!=>!GCAKBHYFH!>I!JFI=C!MFAGFHBC!=>!IFJ!G@>ALFJ!GCHHB>AL>J!
BA=BZB=@FIBSF=FJ!>A!IF!LFMIF!VH>G>=>AL>:!FI!;E!=>!=BGB>YMH>!=>!D<D<:!J>!JCIBGBLT!F!IF!
*ABZ>HJB=F=! "HL@HC! 7HFL! d@>! >K>GL@FHF! @AF! GBHG@IFHBSFGBTA! GCA! IFJ! >ALB=F=>J!
MFAGFHBFJ:!IC!d@>!J>!GCAGH>LT!Y>=BFAL>!GFHLFJ!H>GPG!3!"!<<`:!<<j:!<E<!N!<EE:!LC=FJ!
=>!Db!=>!YFHSC!=>!D<DEP!!

"I! H>JV>GLC:! >JL>!2HRFAC! =>!5CALHCI! H>GBMBT! IF! GCAKBHYFGBTA! =>! JFI=CJ! =>! IFJ! NF!
BA=BZB=@FIBSF=FJ! BAJLBL@GBCA>J! MFAGFHBFJ:! >cG>VLC! =>! IFJ! G@>ALFJ! GCHHB>AL>J! 3!"!

:!=>I!9FAGC!0AL>HAFGBCAFI:!NF!d@>:!FI!GB>HH>!=>!IF!F@=BLCHUF!>A!L>HH>AC:!
FMHBI!=>!D<DE:!AC!J>!H>GBMBT!=BG[F!GCAKBHYFGBTAP!

$BA!V>H?@BGBC!=>!IC!FAL>HBCH:!J>!>K>GL@T!@AF!H>ZBJBTA!=>!IFJ!GCAGBIBFGBCA>J!MFAGFHBFJ!
=>I!Y>J!=>!=BGB>YMH>!=>!D<D<:!GCAJB=>HFA=C!VFHF!LFI!>K>GLC:!ICJ!JFI=CJ!H>RBJLHF=CJ!
>A!IFJ!GFHLCIFJ!MFAGFHBFJ!VHCVCHGBCAF=FJ!VCH!IF!*ABZ>HJB=F=:!Z>HJ@J!ICJ!JFI=CJ!=>I!
YFNCH!GCALFMI>!=>!IFJ!G@>ALFJ!=>!MFAGC:!ICJ!JFI=CJ!=>!IFJ!GCAKBHYFGBCA>J!MFAGFHBFJ!
H>YBLB=FJ! VCH! >I! 9FAGC! =>! 5H^=BLC! >! 0AZ>HJBCA>J! _950_:! $FALFA=>H! >! 04"*:! N! IFJ!
H>A=BGBCA>J!=>!RFJLCJ:!=>!G@NC!FAiIBJBJ!AC!J>!F=ZBHLB>HCA!=BK>H>AGBFJ!d@>!BAKCHYFHP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC! F! IC! CM?>LF=C:! =>J=>! IF! @ABZ>HJB=F=! J>! JCIBGBLT! IF! BAKCHYFGBTA! FI! 9FAGC!
0AL>HAFGBCAFI!Y>=BFAL>!CKBGBC!3O<<`!GCA!K>G[F!DbP<;PD<DE!N!J>!H>BL>HT!IF!JCIBGBL@=!>A!
ZFHBFJ!CVCHL@AB=F=>J!ZUF!GCHH>C!>I>GLHTABGCP!$>!F=?@ALF!=CG@Y>ALC!=>!H>JVFI=C!=>!
ICJ!JFI=CJ!FI!;E!=>!=BGB>YMH>!=>!D<D<:!V>A=B>AL>!=>!>ALH>RF:!VCH!IC!LFALC:!N!F!?@BGBC!
=>!IF!GFJF!=>!>JL@=BCJ:!IF!CMJ>HZFGBTA!d@>=FHUF!J@MJFAF=FP!!

"! V>JFH! =>! IC! J>eFIF=C! VCH! IF! GFJF! =>! >JL@=BCJ:! IF! BAKCHYFGBTA! J>eFIF=F! J>Hi!
GCHHCMCHF=C!N!Z>HBKBGF=C!VHTcBYF!F@=BLCHUF!=>!>JLF=CJ!KBAFAGB>HCJP!
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DEE!

O9U9( 4"/0$*'/&!&(&$+(-3,g-3,\(4--9(

O9U989( '?JB<(>BHA:Q<B<A=EH:(@<(Q?A@?:(<A(=G<A>H(=?BBE<A><(;BEA=E;HC9(

$>!Z>HBKBGT!d@>! ICJ! KCA=CJ!=>! ICJ! GCAZ>ABCJ! JCA! H>GBMB=CJ!>A! IF! G@>ALF! GCHHB>AL>!
VHBAGBVFI! =>! IF! @ABZ>HJB=F=! N! I@>RC! JCA! LHFAJK>HB=FJ! F! IFJ! G@>ALFJ! GCHHB>AL>J!
>cGI@JBZFJ! =>! ICJ! VHCN>GLCJ:! GCAJLFLiA=CJ>! F=>YiJ:! >A! IF! BYVI>Y>ALFGBTA! =>I!
GCALHCI!H>I>ZFAL>!=>I!GBGIC!=>!LHFAJK>H>AGBFJ:!d@>!IF!FGLBZB=F=!=>!GCALHCI!H>IFGBCAF=F!
GCA! IF! GCY@ABGFGBTA! d@>! >AZUF! >I! ]03%)*5:! ZUF! GCHH>C! >I>GLHTABGC:! JCMH>! IF!
LHFAJK>H>AGBF! H>FIBSF=F! F! IF! *99:! AC! J>! H>FIBSF! >A! KCHYF! JBY@ILiA>F! F! IF!
LHFAJK>H>AGBF:!NF!d@>!>A!>I!GFJC!FAFIBSF=C:!=BG[C!YBABJL>HBC!LFH=T!=CJ!J>YFAFJ!>A!
BAKCHYFH! JCMH>! >I! LHFJVFJC! =>! KCA=CJ:! IC! d@>! BYVB=>! H>RBJLHFH! CVCHL@AFY>AL>! >I!
BARH>JC!N!=BJVCA>H!=>!ICJ!H>G@HJCJ!LHFJVFJF=CJ!>A!IF!G@>ALF!GCHHB>AL>!>cGI@JBZF!=>I!
VHCN>GLCP!

"=>YiJ:! J>! GCAJLFLT! d@>! IF! @AB=F=! =>! L>JCH>HUF! =>! IF! @ABZ>HJB=F=! =>JGCACG>! >I!
CHBR>A! =>! ICJ! KCA=CJ! H>GBMB=CJ:! IC! d@>! BYVB=>! GCY@ABGFH! CVCHL@AFY>AL>! F! IF!
5CCH=BAF=CHF!/BAFAGB>HF!=>!ICJ!7HCN>GLCJ:!H>JV>GLC!=>!IF!H>G>VGBTA!=>!ICJ!KCA=CJ!
ZBAG@IF=CJ!FI!VH^JLFYC!>A!H>ZBJBTAP!

#C!CMJ>HZF=C!Z@IA>HF!ICJ!VHBAGBVBCJ!=>!GCALHCI:!>KBGB>AGBF!N!>KBGFGBF!GCA!d@>!=>M>A!
R>JLBCAFH! ICJ! CHRFABJYCJ! VWMIBGCJ:! GCAL>AB=CJ! >A! ICJ! FHLUG@ICJ! ;O! N! bO! =>! IF! I>N!!
3O!E`Pbab:!'HRiABGF!5CAJLBL@GBCAFI!=>!9FJ>J!6>A>HFI>J!=>! IF!"=YBABJLHFGBTA!=>I!
%JLF=C:!F=>YiJ!=>!AC!R@FH=FH!FHYCAUF!GCA!IC!=BJV@>JLC!>A!ICJ!A@Y>HFI>J!gQ!N!gj!
=>! IF!FI@=B=F! H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!G@FALC!F!d@>!>I! H>RBJLHC!N!
=CG@Y>ALFGBTA!=>!IFJ!LHFAJFGGBCA>J!=>M>!J>H!GCYVI>LC:!>cFGLC!N!FGL@FIBSF=C:!GCA!
>I!CM?>LC!=>!YFAL>A>H!J@!ZFIB=>SP!!

"I!H>JV>GLC:!GFM>!J>eFIFH!d@>!IFJ!LHFAJK>H>AGBFJ!=>!ICJ!KCA=CJ!F!IF!G@>ALF!GCHHB>AL>!
VHBAGBVFI!=>!IF!@ABZ>HJB=F=!N!IF!=>YCHF!>A!>I!LHFJVFJC!=>!=BG[CJ!H>G@HJCJ!F!IF!G@>ALF!
GCHHB>AL>! >cGI@JBZF! =>! GF=F! VHCN>GLC:! BYVIBGF! @A! >Z>AL@FI! HB>JRC! =>! =>JCH=>A!
KBAFAGB>HC! N! F=YBABJLHFLBZC:! VCH! G@FALC! IF! >ALB=F=! AC! L>A=HUF! G>HL>SF! =>! IF! H>FI!
=BJVCABMBIB=F=!=>!KCA=CJ!VFHF!@A!VHCN>GLC!>A!VFHLBG@IFH:!AC!RFHFALBSiA=CJ>!>I!RHF=C!
=>!GCAKBFMBIB=F=:!BAL>RHB=F=!N!LHFAJVFH>AGBF!=>!IF!BAKCHYFGBTA!KBAFAGB>HF:!F=>YiJ:!=>!
@AF! >Z>AL@FI! VH>J>ALFGBTA! BAF=>G@F=F! =>I! H@MHC! X=BJVCABMI>\! >A! ICJ! >JLF=CJ!
KBAFAGB>HCJP!!

"I!H>JV>GLC:!J>!H>GCYB>A=F!d@>!IF!*99!>K>GLW>!IFJ!R>JLBCA>J!A>G>JFHBFJ!GCA!>I!KBA!
=>!JCIBGBLFH!F!IF!$@MJ>GH>LFHUF!=>!%=@GFGBTA:!d@>!ICJ!KCA=CJ!=>!ICJ!GCAZ>ABCJ!J>FA!
LHFAJK>HB=CJ!F!IFJ!G@>ALFJ!GCHHB>AL>J!>cGI@JBZFJ!=>!ICJ!VHCN>GLCJ:!GCA!>I!CM?>LC!=>!
YFAL>A>H!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC!FGL@FIBSF=CJ!GCA!BAKCHYFGBTA!UAL>RHF!
N!CVCHL@AFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!VHCA@AGBT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!
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DED!

O9U9O9( '?JB<(B<A@E=E?A<:(@<(=G<A>H:9(

$>!GCAJLFLT!d@>!IF!*99!BAGI@N>!>A!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>!ICJ!GCAZ>ABCJ!*99!
EjbQ!N!*99!D<bb:!RFJLCJ!VCH!GCAG>VLC!=>!H>Y@A>HFGBCA>J!=>I!V>HJCAFI!=>!>JF!GFJF!
=>!>JL@=BCJ:!AC!ZBAG@IF=CJ!FI!CM?>LBZC!=>!ICJ!VHCN>GLCJ:!ICJ!d@>!VCJL>HBCHY>AL>!JCA!
H>BAL>RHF=CJ!VCH! IF!@ABZ>HJB=F=:! H>BAGCHVCHFA=C!=BG[CJ! KCA=CJ!FI!VH>J@V@>JLC!=>I!
VHCN>GLC! H>JV>GLBZC:! GCA! @AF! V>HBC=BGB=F=! VHCY>=BC! =>! E:b!Y>J>JP! %I! =>LFII>! J>!
Y@>JLHF!F!GCALBA@FGBTAq!

4FMIF!3O!;D!
6FJLCJ!AC!ZBAG@IF=CJ!FI!CM?>LBZC!=>!VHCN>GLCJP!

!*0(%&,
5'&W$!#&,

1&+#&,aXb,
&_.$'4"0&,

R$!Z",$+,-",r/$,.$,
(+!-/W*,$+,-",
'$+0(!(*+,

R$!Z",0$,0$4&-/!(*+,0$,
'$!/'.&.,

/__,DKLJ, E33V333V333, H3c3Dc2323, 2Jc32c2323,
/__,23LL, DVLL3V333V333, .9T;>9OM:9,2323, +CN>9OM:9,2323,

RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/?>N9:@>=<=,=98,_>CMdCV,

"JBYBJYC:!J>!>ZB=>AGBT!d@>:!>A!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>I!Y>J!=>!K>MH>HC!=>!
D<D<:!IF!*99!BAGI@NT!>A!ICJ!BAKCHY>J!=>!H>A=BGBTA!=>!ICJ!VHCN>GLCJ!*99!E`bb:!*99!
E`bQ! N! *99! Ejbb:! H>BAL>RHCJ! H>FIBSF=CJ! VCH! IF! @ABZ>HJB=F=! VCH! GCAG>VLC! =>!
=>ZCI@GBTA!=>!KCA=CJ!@LBIBSF=CJ!VFHF!>I!VFRC!=>!H>Y@A>HFGBCA>J!=>!ICJ!Y>J>J!=>!
FRCJLC!N!ACZB>YMH>!=>!D<EjP!

4FMIF!3O!;;!
(>JLBL@GBCA>J!=>!RFJLCJ!AC!ZBAG@IF=CJ!FI!CM?>LBZC!=>!VHCN>GLCJP!

!*0(%&,
5'&W$!#&,

1&+#&,aXb,
&_.$'4"0&,

R$!Z",0$,
0$4&-/!(*+,
0$,'$!/'.&.,

0$#"--$,

/__,DQLL, aL33V333V333b, 2Jc32c2323, 09NC8SB>P?,=9,AC?=C@,S;>8>f<=C@,T<:<,T<\C,=9,
:9OS?9:<B>C?9@,O9@,=9,<\C@;C,23DK,

/__,DQLJ, aQ33V333V333b, 2Jc32c2323, 09NC8SB>P?,=9,AC?=C@,S;>8>f<=C@,T<:<,T<\C,=9,
:9OS?9:<B>C?9@,O9@,=9,CB;SM:9,23DK,

aE33V333V333b, 2Jc32c2323, 09NC8SB>P?,=9,AC?=C@,S;>8>f<=C@,T<:<,T<\C,=9,
:9OS?9:<B>C?9@,O9@,=9,?CN>9OM:9,23DK,

/__,DKLL, aDVH33V333V333b, 2Jc32c2323! 09NC8SB>P?,=9,AC?=C@,S;>8>f<=C@,T<:<,T<\C,=9,
:9OS?9:<B>C?9@,O9@,=9,<\C@;C,23DK,

aD33V333V333b, 2Jc32c2323! 09NC8SB>P?,=9,AC?=C@,S;>8>f<=C@,T<:<,T<\C,=9,
:9OS?9:<B>C?9@,O9@,=9,?CN>9OM:9,23DK,

RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,8<,>?AC:O<B>P?,T:CTC:B>C?<=<,TC:,8<,/?>N9:@>=<=,=98,_>CMdCV,

$CMH>!>I!VFHLBG@IFH:!GFM>![FG>H!VH>J>AL>!d@>!IF!JBL@FGBTA!CM?>LF=F!K@>!BAGI@B=F!>A!>I!
BAKCHY>!KBAFI!3O!gE<:!=>!D<Ej:!=>!>JLF!5CALHFICHUF!6>A>HFI:!>JG>AFHBC!d@>!GCALBAWF!
=>JFHHCIIiA=CJ>!>A!=BG[F!GFJF!=>!>JL@=BCJP!

#C!CMJ>HZF=C:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!FI!V@ALC!bP;:!JCMH>!RFJLCJ!>I>RBMI>J:!=>I!
]FA@FI!=>!CV>HFGBCA>J!o]'7p!=>I!VH^JLFYC!90(/!`a`b5#!=>I!9FAGC!0AL>HAFGBCAFI!
=>! ! (>GCAJLH@GGBTA! N! /CY>ALC:! d@>! >JLFMI>G>:! >A! IC! V>HLBA>AL>:! d@>! IFJ!
*ABZ>HJB=F=>J! %JLFLFI>J! o%*$p:! >?>G@LFHiA! RFJLCJ! AC! F=d@BHBMI>J! d@>! GCAJBJLBHiA!
VHBAGBVFIY>AL>!>A!JFIFHBCJ!N![CACHFHBCJ!N!CLHCJ!GCJLCJ!F=YBABJLHFLBZCJ!LFI>J!GCYC!V>H!
=B>YJ:!RFJLCJ!=>!GCY@ABGFGBTA:!J>HZBGBCJ!VWMIBGCJ:!BYV@>JLCJ:!RFJLCJ!MFAGFHBCJ!N!
CLHCJ!RFJLCJ!d@>!AC!L>ARFA!IF!GFHFGL>HUJLBGF!=>!J>H!tF=d@BHBMI>J\P!
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!

DE;!

%A!>I!YBJYC!J>ALB=C:!>I! GFVUL@IC!10:! JCMH>!F=d@BJBGBCA>J!=>I!J>eFIF=C!YFA@FI!=>!
CV>HFGBCA>J! >JLFMI>G>:! >A! IC! d@>! BAL>H>JF:! d@>! ICJ! RFJLCJ! >I>RBMI>J! MF?C! >I!
KBAFAGBFYB>ALC!=>I!9FAGC!]@A=BFI!BAGI@BHiA!JCIFY>AL>!FHLUG@ICJ!AC!F=d@BHBMI>J!LFI>J!
GCYC!JFIFHBCJ!N!GCJLCJ!=>!CV>HFGBTA:!>ALB^A=FJ>!VCH!>IICJ!KFGL@HFJ!=>!>I>GLHBGB=F=:!
FR@F:!FIGFALFHBIIF=C:!N!CLHCJ!FJBYBIFMI>J:!JBA!GCAJB=>HFH!IF!V>HLBA>AGBF!=>!IF!GCYVHF!
=>!Z>JL@FHBC!>A!>JCJ!UL>YJP!

7CH! CLHF! VFHL>:! >J! =FMI>! VH>GBJFH! d@>:! =@HFAL>! >I! FeC! D<D<:! IF! $@MJ>GH>LFHUF! =>!
%=@GFGBTA!AC![F!FVHCMF=C!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!=>LFIIF=FJ!>A!FA>cC!3O;b:!
LC=F!Z>S!d@>! IF!@ABZ>HJB=F=!AC![F! H>YBLB=C! IF!=CG@Y>ALFGBTA!=>! H>JVFI=C!=>! ICJ!
RFJLCJ!>?>G@LF=CJ!N!H>A=B=CJP!

%A!H>IFGBTA!F!IC!CMJ>HZF=C!FAL>HBCHY>AL>:!GFM>!VH>GBJFH!d@>!=>!GCAKCHYB=F=!GCA!>I!
GHBL>HBC!GCAL>AB=C!>A!ICJ!=BGLiY>A>J!3!"!QPgDa!N!jQPQ<E:!FYMCJ!=>!D<Eb:!N!DjPDag:!
=>!D<EQ:!=>!>JL>!CHBR>A:!>I!H>G>VLCH!=>!KCA=CJ!VWMIBGCJ!J>!>AG@>ALHF!>A!>I!BYV>HFLBZC!
=>! BAZ>HLBHICJ! >A! ICJ! CM?>LBZCJ! N! H@MHCJ! =>! RFJLCJ! F@LCHBSF=CJ! VCH! IF! ACHYFLBZF!
FVIBGFMI>! F! IF! LHFAJK>H>AGBF:! N! d@>! J>! >AG@>ALHFA! =>LFIIF=CJ! >A! ICJ! FG@>H=CJ! =>!
ZCI@ALF=>J! C! FGLCJ! F=YBABJLHFLBZCJ! FVHCMFLCHBCJ! =>I! LHFJVFJC! =>! ICJ! H>JV>GLBZCJ!
GF@=FI>J:! =>ALHC! =>I! V>HUC=C! >JLFMI>GB=C! VFHF! IF! >?>G@GBTA! =>I! GCHH>JVCA=B>AL>!
VHCN>GLC!C!VHCRHFYFP!!

"!YFNCH!FM@A=FYB>ALC:!>I!GBLF=C!=BGLFY>A!3O!DjPDag:!=>!D<EQ:!J>eFIF!d@>!IF!@AB=F=!
CLCHRFAL>!=>M>!>cBRBH!F! IF!H>G>VLCHF!d@>!HBA=F!G@>ALF!Y>AJ@FIY>AL>!=>!LC=CJ! ICJ!
H>G@HJCJ!LHFJVFJF=CJ!VFHF!Z>HBKBGFH!J@!BAZ>HJBTAP!!

%AJ>R@B=F:!H>J@ILF!WLBI!GCAJBRAFH!d@>!>I!FHLUG@IC!;E!=>!IF!FACLF=F!H>JCI@GBTA!3O!;<:!
=>!D<Eb:!=BJVCA>!d@>!LC=F!H>A=BGBTA!=>!G@>ALFJ!AC!VH>J>ALF=F!C!AC!FVHCMF=F!VCH!
>I! CLCHRFAL>:! @! CMJ>HZF=F! VCH! IF! 5CALHFICHUF! 6>A>HFI:! J>F! LCLFI! C! VFHGBFIY>AL>:!
R>A>HFHi!IF!CMIBRFGBTA!=>!H>JLBL@BH!Fd@>IICJ!H>G@HJCJ!AC!H>A=B=CJ:!CMJ>HZF=CJ!NfC!AC!
>?>G@LF=CJ:!JBA!V>H?@BGBC!=>!IFJ!H>JVCAJFMBIB=F=>J!N!JFAGBCA>J!d@>!=>L>HYBA>!IF!I>NP!!

#FJ!=>KBGB>AGBFJ!J>eFIF=FJ!VH>G>=>AL>Y>AL>!>cVCA>A!F!IF!@ABZ>HJB=F=!FI!HB>JRC!=>!
d@>! IFJ! H>A=BGBCA>J! J>FA! H>G[FSF=FJ! N! ICJ! BAKCHY>J! J>FA! GFIBKBGF=CJ! GCYC!
BAJFLBJKFGLCHBCJ:!>A!G@NC!GFJC!J>!>AL>A=>HiA!GCYC!AC!FG>VLF=CJ!N!VCH! LFALC!GCA!
BAG@YVIBYB>ALC!=>!FZFAG>J:!IC!d@>!VC=HUF!BYVIBGFH!d@>!>I!]BABJL>HBC!V@JB>HF!L^HYBAC!
FALBGBVF=C!=>I!GCALHFLC:!VCH!LFI!BACMJ>HZFAGBF:!FK>GLFA=C!GCA!>IIC!IF!>?>G@GBTA!=>!ICJ!
CM?>LBZCJ! N! GCYVHCYBJCJ!GCALHFU=CJ!>A!>I!"G@>H=C!=>!7H^JLFYC!J@JGHBLC!>ALH>!>I!
6CMB>HAC! =>! 5[BI>! N! >I! 9FAGC! ]@A=BFI! FI! LHFAJK>HBH! H>G@HJCJ! JBA! d@>! J>! >JL^A!
G@YVIB>A=C!ICJ!H>d@BJBLCJ!>JLFMI>GB=CJ!>A!ICJ!GCAZ>ABCJP!

"I! H>JV>GLC:! IF!F=YBABJLHFGBTA!=>! IF!@ABZ>HJB=F=!=>M>Hi!FMJL>A>HJ>!=>!@LBIBSFH! ICJ!
KCA=CJ!=>!ICJ!VHCN>GLCJ!>A!KBA>J!=BJLBALCJ!F!IC!>JLFMI>GB=C!>A!ICJ!GCAZ>ABCJ!N!>K>GL@FH!
IFJ!FGGBCA>J!A>G>JFHBFJ!VFHF!H>YBLBH!IF!=CG@Y>ALFGBTA!=>!ICJ!RFJLCJ!H>A=B=CJ!d@>!
J>!>AG@>ALHFA!V>A=B>AL>J:!GCA!>I!KBA!=>!FGH>=BLFH!IF!GCHH>GLF!BAZ>HJBTA!=>!ICJ!H>G@HJCJ!
>ALH>RF=CJP!

!
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!

DEg!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!VHCA@AGBT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!

O9U9R9( '?JB<(=?A=ECEH=ELA(JHA=HBEH9(

%A!G@FALC!F!IF!ATYBAF!=>!G[>d@>J!RBHF=CJ!N!AC!GCMHF=CJ!FI!;E!=>!=BGB>YMH>!=>!D<D<!
=>! ICJ! VHCN>GLCJ! *99EabQ:! *99E`bb:! *99E`jb:! J>! Z>HBKBGT! d@>! BAGI@N>A!
=CG@Y>ALCJ!d@>!J>!>AG@>ALHFA!GF=@GF=CJ!F!IF!K>G[F!=>!H>ZBJBTA:!>JLC!>J!Eb!=>!FMHBI!
=>! D<DE:! VCH! IF! J@YF! =>! nEPgDgP;<;:! JBA! d@>! IF! @ABZ>HJB=F=! [FNF! >K>GL@F=C! >I!
H>GCACGBYB>ALC! GCALFMI>! =>! J@! GF=@GB=F=P! %I! =>LFII>! J>! VH>J>ALF! >A! >I! G@F=HC!
JBR@B>AL>q!

4FMIF!3O!;g!
)CG@Y>ALCJ!GF=@GF=CJP!

!*0(%&,
5'&W$!#&,

."-0&,aXb,0$,!Z$r/$.,%('"0&.,W,
+&,!&_'"0&.,

1&+#&,aXb,0&!/1$+#&.,
!"0/!"0&.,

/__,DGLJ, EVJ23VHLQ, DV2HDVGJL,
/__,DQLL, DV3J3V2QQ, DJGVGQQ,
/__,DQKL, EGEVELQ, 2EVGL3,
#&#"-,aXb, JVDLLVD3E, DVE2EVH3H,

RS9?;97,98<MC:<B>P?,T:CT><F,9?,M<@9,<,8<,:9N>@>P?,=9,8<@,BC?B>8><B>C?9@,M<?B<:><@,=9,8<@,BS9?;<@,BC::>9?;9@,=9,
8C@,T:CU9B;C@,>?=>B<=C@V,

$CMH>! >I! VFHLBG@IFH:! >J! Y>A>JL>H! BA=BGFH! d@>! IF! JBL@FGBTA! FAL>HBCHY>AL>! =>JGHBLF!
BAG@YVI>!IC!>JLBV@IF=C!>A!>I!A@Y>HFI!bE!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!
=>!>JL>!%AL>!=>!5CALHCI:!d@>!J>!H>KB>H>!F!d@>!>I!H>RBJLHC!BAY>=BFLC!N!V>HLBA>AL>!=>!IF!
BAKCHYFGBTA!>J!@A!KFGLCH!>J>AGBFI!VFHF!FJ>R@HFH!IF!CVCHL@AB=F=!N!KBFMBIB=F=!=>!LC=F!
IF! BAKCHYFGBTA!d@>! IF! BAJLBL@GBTA!YFA>?F!>A!J@J!CV>HFGBCA>J!N!>A! IF!F=CVGBTA!=>!
=>GBJBCA>JP!

#C! FAL>HBCH:! GCAII>ZF! >I! HB>JRC! d@>! >A! IFJ! H>A=BGBCA>J! =>! RFJLCJ! J>! BAKCHY>A!
=>J>YMCIJCJ! d@>! AC! [FA! JB=C! >K>GLBZFY>AL>! VFRF=CJ:! IC! d@>! VC=HUF! FK>GLFH! IF!
BAL>RHB=F=!=>!IF!BAKCHYFGBTA!GCAL>AB=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJP!

$CMH>! >I! VFHLBG@IFH:! J>! H>GCYB>A=F! d@>! IF! @ABZ>HJB=F=! H>RBJLH>! GCALFMI>Y>AL>! ICJ!
=CG@Y>ALCJ!GF=@GF=CJ!>A!KCHYF!CVCHL@AF!N!H>FIBG>!ICJ!F?@JL>J!GCHH>JVCA=B>AL>J!>A!
IFJ!H>A=BGBCA>J!=>!RFJLCJ!BAKCHYF=CJ!F!IF!$@MJ>GH>LFHUF!=>!%=@GFGBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!>ALB=F=!AC!VHCA@AGBT!@A!VIFA!=>!FGGBTA!JCMH>!>I!V@ALC!VIFAL>F=C!>A!IF!VH>J>AL>!
CMJ>HZFGBTAP!

O9V9( 4"/0$*'/&!&(&$(2!)!++!"$'\(42!)9(

O9V989( %G<A>H:(=?BBE<A><:(<c=CG:EIH:9(

$>!ICRHT!B=>ALBKBGFH!>A!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!d@>!IF!*ABZ>HJB=F=!=>!]FRFIIFA>J!



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

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

DEb!

@LBIBSF! IF! YBJYF! G@>ALF! GCHHB>AL>! VFHF! ICJ! GCAZ>ABCJ! ]"6D<jjD:! ]"6D<jjE:!
]"6D<jb:! ]"6D<bb:! ]"6D<bQ! ]"6Eabb:! ]"6EabQ:! ]"6Eajb:! ]"6Eajj:!
]"6E`bb:! ]"6E`bQ:! ]"6E`jb:! ]"6E`jj:! ]"6Ejbb:! ]"6EjbQ:! ]"6Ejjb:!
]"6Ejjj:! ]"6D<bbP:! F! JFM>H:! IF! G@>ALF! GCHHB>AL>! 3O! :! =>I! 9FAGC! =>!
5H^=BLC! >! 0AZ>HJBCA>J:! G@>ALF! MFAGFHBF! d@>! IF! *ABZ>HJB=F=! @LBIBSF! VFHF! J@J!
YCZBYB>ALCJ!R>A>HFI>JP!

%A! >JL>! J>ALB=C:! J>! =BKBG@ILF! >I! GCALHCI! =>! ICJ! BARH>JCJ! N! >RH>JCJ! FJCGBF=CJ! FI!
VHCN>GLC:! LC=F! Z>S! d@>! FI! @LBIBSFH! @AF! G@>ALF! GCHHB>AL>! VFHF! =BK>H>AL>J! KBA>J! J>!
BAGCHVCHFA!IFJ!=BJLBALFJ!K@>AL>J!=>!KBAFAGBFYB>ALC:!>HCRFGBCA>J!C!RFJLCJ!>!BABGBFLBZFJ!
d@>! VCJ>>! IF! @ABZ>HJB=F=:! =BKBG@ILFA=C! IF! LHFSFMBIB=F=! =>! ICJ! KCA=CJ! FJCGBF=CJ! FI!
H>JV>GLBZC!GCAZ>ABCP!

#C! FAL>HBCH! BAKHBAR>! IC! VH>ZBJLC! >A! >I! A@Y>HFI! gQ:! =>! IF! I>LHF! Fp! =>I! GFVUL@IC! 000:!
GIFJBKBGFGBTA!=>!IFJ!ACHYFJ!=>!GCALHCI!BAL>HAC:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
EjjQ:!d@>!FVH@>MF!IFJ!3CHYFJ!=>!5CALHCI! BAL>HAC!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!
(>VWMIBGF:! d@>! BA=BGF! d@>! IF! =CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ!
JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF:!N!KFGBIBLFH!>I!J>R@BYB>ALC!=>!IF!LHFAJFGGBTA!
C![>G[C!_N!IF!BAKCHYFGBTA!GCAG>HAB>AL>_!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!

"JBYBJYC:!>A!IF!JBL@FGBTA!=>JGHBLF!J>!VB>H=>!IF!LHFSFMBIB=F=!=>!ICJ!H>G@HJCJ:!IC!d@>!
BYVB=>!H>FIBSFH!@A!J>R@BYB>ALC:!FI!=BI@BHJ>!VCH!@LBIBSFH!IF!YBJYF!G@>ALF!GCHHB>AL>!VFHF!
=BZ>HJFJ!K@>AL>J!=>!KBAFAGBFYB>ALCP!

"!J@!Z>S:!IC!CMJ>HZF=C!GCALHFZB>A>!IC!GCAJBRAF=C!>A!IF!H>JCI@GBTA!>c>ALF!3O!bPE<j:!
=>!D<D<:!=>!IF!$%$:!d@>!"VH@>MF!]FA@FI!=>!7HCG>=BYB>ALCJ!=>!6>JLBTA!/BAFAGB>HF!
N! =>! (>A=BGBTA! =>! 5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA! $@V>HBCH! 7WMIBGFJ! N!
7HBZF=FJ:! >A! J@! A@Y>HFI! bPEP;PgP! $CIBGBL@=! =>! =FLCJ! =>! IF! G@>ALF! GCHHB>AL>!
BAJLBL@GBCAFI!FJBRAF=F:!d@>!>JLFMI>G>!d@>:!@AF!Z>S!BAKCHYF=F!IF!LCLFI!LHFYBLFGBTA!=>I!
GCAZ>ABC! C! FGLC! F=YBABJLHFLBZC! d@>! FVH@>MF! IF! LHFAJK>H>AGBF! =>! H>G@HJCJ:! >IfIF!
FAFIBJLF! =>! >JLF! @AB=F=! N! H>JVCAJFMI>! =>! >JLF! K@AGBTA:! G@FA=C! FJU! J>F! >cBRBMI>:!
JCIBGBLFHi! F! LC=FJ! IFJ! 0%$! F=?@=BGFLFHBFJ! =>! KCA=CJ! VWMIBGCJ:! F! LHFZ^J! =>! GCHH>C!
>I>GLHTABGC!>AZBF=C!F!IF!GCALHFVFHL>!=>JBRAF=F!VCH!>IIFJ:!d@>!FGH>=BL>A!IF!FJBRAFGBTA!
=>!@AF!G@>ALF!GCHHB>AL>! BAJLBL@GBCAFI!N!J>Hi!@LBIBSF=F!VFHF! IF!F=YBABJLHFGBTA!=>! ICJ!
KCA=CJ!LHFAJK>HB=CJP!!

"I! H>JV>GLC:! J>! J@RB>H>! d@>! IF! *ABZ>HJB=F=! =>!]FRFIIFA>J! >ZFIW>!YFAL>A>H! @AF!
G@>ALF!GCHHB>AL>!>cGI@JBZF!VFHF!>I!GCAZ>ABC!GCA!IF!$%$:!GCA!IF!KBAFIB=F=!=>!YFAL>A>H!
@A!F=>G@F=C!N!CVCHL@AC!GCALHCI!JCMH>!ICJ!KCA=CJ!V>HGBMB=CJ!N!ICJ!VCH!H>A=BH!d@>!J>!
>AG@>ALHFA!=BJVCABMI>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!GFJF!=>!>JL@=BCJ!Y>AGBCAF!d@>![F!BAKCHYF=C!CVCHL@AFY>AL>!F!
IF! $%$! IF! G@>ALF! GCHHB>AL>! =BJV@>JLF! VFHF! IF! H>G>VGBTA! =>! ICJ! H>G@HJCJ! =>! ICJ!
VHCN>GLCJ:!JBR@B>A=C!IFJ!BAJLH@GGBCA>J!BA=BGF=FJ!VCH!IF!$@MJ>GH>LFHUF:!JBA!d@>!>cBJLF!
H>VFHCJ!@!CMJ>HZFGBCA>J!FI!H>JV>GLCP!
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'
-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'2,&+-)4,-.)$'-(5",&)4($'

!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)'
)-)*2)&.)'

!

DEQ!

5CA!LC=C:!=BG[F!GFJF!=>!>JL@=BCJ!FGCR>!IC!J@R>HB=C!VCH!>JL>!2HRFAC!5CALHFICH!N!>A!
IC!J@G>JBZC!VHCG@HFHi!YFAL>A>H!G@>ALFJ!GCHHB>AL>J!J>VFHF=FJ!VCH!GF=F!VHCN>GLC!C!
IUA>F!=>!VHCN>GLCJP!

O9V9O9( *<A@E=E?A<:(N<A:GHC<:(QG<BH(@<(;CHT?9(

$>! F=ZBHLBT! d@>! IF! *ABZ>HJB=F=! =>! ]FRFIIFA>J! >AZBT! FI! )>VFHLFY>ALC! =>!
/CHLFI>GBYB>ALC!0AJLBL@GBCAFI!=>I!]03%)*5:!IF!H>A=BGBTA!=>!BARH>JCJ!N!RFJLCJ!?@ALC!F!
IF!=CG@Y>ALFGBTA!=>!H>JVFI=C:!=>!ICJ!GCAZ>ABCJ!]"6Eabb:!]"6EabQ:!]"6Eajb:!
]"6Eajj:! ]"6E`bb:! ]"6E`bQ:! ]"6E`jb:! ]"6E`jj:! ]"6Ejbb:! ]"6EjbQ:!
]"6Ejjb:!]"6Ejjj:!]"6D<bb:!K@>HF!=>!VIFSCP!

$CMH>!>I!VFHLBG@IFH:!GFM>![FG>H!VH>J>AL>!d@>:!JCMH>!>I!VIFSC!=>!H>A=BGBTA!=>!G@>ALFJ:!
>J!=FMI>!L>A>H!VH>J>AL>!>I!BAGBJC!J>R@A=C!=>I!FHLUG@IC!D<!=>!IF!H>JCI@GBTA!3O!;<:!=>!
D<Eb:!=>!>JLF!%ALB=F=!/BJGFIBSF=CHF:!d@>!J>eFIF!d@>!IFJ!>ALB=F=>J!=>M>HiA!VH>VFHFH!
Y>AJ@FIY>AL>!@AF!H>A=BGBTA!=>!G@>ALFJ!=>!J@J!CV>HFGBCA>J:!=>ALHC!=>!ICJ!d@BAG>!
=UFJ![iMBI>J!F=YBABJLHFLBZCJ!JBR@B>AL>J!FI!Y>J!d@>!GCHH>JVCA=F:!C!>A!IFJ!K>G[FJ!d@>!
IF!I>N!GCAL>YVI>:!JBL@FGBTA!d@>!AC!FGCAL>G>!>A!IF!>JV>GB>P!

"JBYBJYC:!IF!JBL@FGBTA!FAL>J!=>JGHBLF!Z@IA>HF!IC!GCAJBRAF=C!>A!ICJ!FHLUG@ICJ!;O:!bO!N!
EE!=>!IF!GBLF=F!I>N!3O!E`Pbab:!>A!H>IFGBTA!GCA!ICJ!VHBAGBVBCJ!=>!>KBGB>AGBF:!>KBGFGBF!N!
GCALHCI! d@>! =>M>! CMJ>HZFH! IF! "=YBABJLHFGBTA! =>I! %JLF=CP! #C! F=Z>HLB=C! =>ACLF! @A!
HB>JRC! =>! d@>! ICJ! >JLF=CJ! KBAFAGB>HCJ! =>! IF! $%$! AC! H>VH>J>AL>A! IF! H>FIB=F=!
>GCATYBGF! N! KBAFAGB>HF! F! @AF! =FLF! =>L>HYBAF=F:! LC=F! Z>S! d@>! IF! >ALH>RF! =>! IFJ!
H>A=BGBCA>J!K@>HF!=>!VIFSC:!=BJLCHJBCAFA!ICJ!>JLF=CJ!KBAFAGB>HCJP!

IC!J>eFIF=C!VH>ZBFY>AL>!BYVIBGF!>I!HB>JRC!=>!d@>!IFJ!H>A=BGBCA>J!AC!J>!H>RBJLH>A!>A!
>I!V>HUC=C!GCHH>GLC:!=>MB=C!F!KFILFJ!=>!GCALHCI>J!VFHF!B=>ALBKBGFH!IF!CG@HH>AGBF!=>!IFJ!
LHFAJFGGBCA>J!>A!ICJ!>JLF=CJ!KBAFAGB>HCJP!

$>! J@RB>H>! d@>! =BG[F! GFJF! =>! >JL@=BCJ! J@V>HBCH>J! >JLFMI>SGF! Y>=B=FJ! VFHF! >I!
G@YVIBYB>ALC! =>! ICJ! VIFSCJ! H>IFLBZCJ! F! IF! >ALH>RF! =>! IFJ! H>A=BGBCA>J:! J>RWA! IC!
>JLBV@IF=CJ!>A!GF=F!@AC!=>!ICJ!GCAZ>ABCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

(>JV>GLC!F!IC!CM?>LF=C:!IF!*ABZ>HJB=F=!BAKCHYF!d@>!=>J=>!CGL@MH>!=>I!FeC!D<Ej!N!
[FJLF!IF!K>G[F:![FA!VH>J>ALF=C!=BKBG@ILF=>J!>A!ICJ!LB>YVCJ!=>!H>JV@>JLF:!=>MB=C!F!IF!
J@JV>AJBTA!=>!FGLBZB=F=>J!=>!LBVC!VH>J>AGBFI>J:!VHBY>HC!VCH!IFJ!YCZBIBSFGBCA>J!=>I!
IIFYF=C!X>JLFIIB=C!JCGBFI\:!N!I@>RC!VHC=@GLC!=>!IFJ!H>BL>HF=FJ!N!>cL>AJFJ!G@FH>AL>AFJ!
d@>!J>![FA!=>GH>LF=C!>A!IF!GB@=F=!=>!7@ALF!"H>AFJP!

7FHF!YBLBRFH!>JLF!JBL@FGBTA:!=BG[F!BAJLBL@GBTA!Y>AGBCAF!d@>!J>!>AG@>ALHF!>A!IF!WILBYF!
>LFVF! =>! BYVI>Y>ALFGBTA! =>! @A! A@>ZC! $BJL>YF! %(7! KBAFAGB>HC:! d@>! @AF! Z>S!
KBAFIBSF=F!R>A>HFHi!@AF!Y>?CHF!JBRABKBGFLBZF!>A!IF!F@LCYFLBSFGBTA!N!=BRBLFIBSFGBTA!=>!
ICJ!VHCG>JCJ!GCALFMI>J:!IC!G@FI!KFZCH>G>!IF!FGL@FI!YC=FIB=F=!=>!L>I>LHFMF?CP!7CH!CLHC!
IF=C:! J>! GCAL>YVIF! IF! GCALHFLFGBTA! =>! V>HJCAFI! =>! FVCNC! >A! >I! iH>F! KBAFAGB>HC_
GCALFMI>:!GCA!>I!CM?>LC!=>!H>=@GBH!ICJ!LB>YVCJ!=>!FGGBTAP!
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!

DEa!

O9V9R9( !=>EIE@H@<:(@<(=?A>B?C(EA><BA?(@<(CH(4AEI<B:E@H@(@<(2HFHCCHA<:9(

(>JV>GLC!F!IFJ!FGLBZB=F=>J!=>!GCALHCI:!IF!*ABZ>HJB=F=!=>!]FRFIIFA>J!AC!G@>ALF!GCA!
GCALHCI>J!KUJBGCJ!>!BAKCHYiLBGCJ!>K>GLBZCJ!H>JV>GLC!F!IF!F=YBABJLHFGBTA!=>I!VHCN>GLCP!
"JBYBJYC:! AC! GCAL>YVIF! >A! J@J! VHCRHFYFJ! =>! F@=BLCHUF! BAL>HAF:! FIR@AF! H>ZBJBTA!
H>IFGBCAF=F!F!>ZBLFH!VCJBMI>J!HB>JRCJ!=>!KHF@=>:!GCA!>I!CM?>LBZC!=>!>cFYBAFH!N!>ZFI@FH!
IF!F=>G@F=F!N!>KBGB>AL>!FVIBGFGBTA!=>! ICJ!JBJL>YFJ!=>!GCALHCI! BAL>HAC:!FJU!GCYC!IF!
VH>J>HZFGBTA!=>!IF!BAL>RHB=F=!BAJLBL@GBCAFI:!>ALH>!CLHFJP!

#C!FAL>HBCH:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!>A!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!
d@>! FVH@>MF! IFJ! 3CHYFJ! =>! 5CALHCI! BAL>HAC! =>! IF! 5CALHFICHUF! 6>A>HFI! =>! IF!
(>VWMIBGF:!d@>!>cVH>JF!>A!J@!FVFHLF=C!=>!3CHYFJ!6>A>HFI>J:!I>LHF!>p!1BRBIFAGBF!=>!
ICJ!5CALHCI>J:!A@Y>HFI>J!;`!N!;j:!d@>!ICJ!=BH>GLBZCJ!=>M>A!ZBRBIFH!GCALBA@FY>AL>!J@J!
CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>! G@FId@B>H!
>ZB=>AGBF! =>! BHH>R@IFHB=F=>J! C! =>! FGL@FGBCA>J! GCALHFHBFJ! F! ICJ! VHBAGBVBCJ! =>!
>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!>JF!GFJF!=>!>JL@=BC!FI!HB>JRC!=>!d@>!AC!J>!>JL^!=FA=C!
G@YVIBYB>ALC!F!IF!GCHH>GLF!>?>G@GBTA!=>!ICJ!VHCN>GLCJ:!N!F!J@!Z>S!BYVIBGF!=>MBIB=F=>J!
=>!GCALHCI!>A!IF!F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!N!=>!ICJ!VIFSCJ!=>KBAB=CJ!=>!GF=F!@AC!
=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

$>! J@RB>H>! d@>! IF!*ABZ>HJB=F=! =>!]FRFIIFA>J! >JLFMI>SGF! GCALHCI>J! d@>! V>HYBLFA!
YBLBRFH!ICJ!HB>JRCJ!=>!>Z>AL@FI!KHF@=>!C!BAGCHH>GGBCA>J!YFL>HBFI>JP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

)>! FG@>H=C! F! IC! CM?>LF=C:! IF! *ABZ>HJB=F=! =>! ]FRFIIFA>J! J>eFIF! d@>! >J! =FMI>!
Y>AGBCAFH! d@>! IF! *AB=F=! =>! "@=BLCHUF! 'V>HFLBZF! N! 5CALHCI! 0AL>HAC! >K>GLWF!
V>HBT=BGFY>AL>!F@=BLCHUFJ!BAL>HAFJ!F!ICJ!VHCG>JCJ!F=YBABJLHFLBZCJ!=>!IF!BAJLBL@GBTA:!
IFJ!G@FI>J!J>!>AG@>ALHFA!>JLFMI>GB=FJ!>A!>I!7IFA!=>!4HFMF?C!"A@FI!=>!IF!*AB=F=P!#FJ!
=BJLBALFJ! CMJ>HZFGBCA>J! =>HBZF=FJ! =>! ICJ! BAKCHY>J! =>! F@=BLCHUF! BAL>HAF! JCA!
BARH>JF=FJ!F!@AF![>HHFYB>ALF!=BRBLFI!=>ACYBAF=F!X6>JLCH!=>!4HFMF?C!5CHVCHFLBZC\P!
)>!BR@FI!KCHYF:!GCAJLFAL>Y>AL>!JCA!>K>GL@F=CJ!J>R@BYB>ALCJ!F!IFJ!CMJ>HZFGBCA>J!
H>FIBSF=FJ!VCH!>JLF!5CALHFICHUF!6>A>HFIP!

$>eFIF!F=>YiJ:!d@>!J>!YFALB>A>!=BJV@>JLF!F!>K>GL@FH!IFJ!GCHH>GGBCA>J!A>G>JFHBFJ!
>!BYVI>Y>ALFH!A@>ZFJ![>HHFYB>ALFJ!=>!GCALHCI!BAL>HACP!7CH!CLHF!VFHL>:!=>ALHC!=>I!FeC!
D<DD! J>! =>M>Hi! GCAKCHYFH! IF! 5CALHFICHUF! *ABZ>HJBLFHBF:! GCA! =CJ! @AB=F=>J!
=>V>A=B>AL>J:!@AF!=>!>IIFJ!>J!IF!*AB=F=!=>!"@=BLCHUF:!d@>!>JLFHi!GCYV@>JLF!VCH!@A!
%AGFHRF=C!=>!*AB=F=!N!>I!V>HJCAFI!=>!FVCNC!GCHH>JVCA=B>AL>P!

O9V9U9( '?JB<(<C( CHIH@?(@<(H=>EI?:\(@<CE>?:( QGA=E?AHBE?:(M( QEAHA=EHNE<A>?(@<C(
><BB?BE:N?9(

#F!*ABZ>HJB=F=!=>!]FRFIIFA>J!AC!G@>ALF!GCA!VCIULBGFJ!BAL>HAFJ!VFHF!IF!VH>Z>AGBTA!
=>!#FZF=C!=>!"GLBZCJ:!)>IBLC!/@AGBCAFHBC!N!/BAFAGBFYB>ALC!=>I!4>HHCHBJYC:!GCYC!VCH!
>?>YVIC! YFA@FI>J! =>! VHCG>=BYB>ALCJ:! V>HJCAFI! H>JVCAJFMI>! =>! =BG[FJ! VCIULBGFJ:!
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!

DE`!

>ALH>!CLHFJP!

#C!FAL>HBCH:!AC!J>!F?@JLF!F!IC!>JLFMI>GB=C!VCH!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!
d@>! FVH@>MF! IFJ! 3CHYFJ! =>! 5CALHCI! BAL>HAC! =>! IF! 5CALHFICHUF! 6>A>HFI! =>! IF!
(>VWMIBGF:!d@>!>cVH>JF!>A!J@!FVFHLF=C!=>!3CHYFJ!6>A>HFI>J:!I>LHF!>p!1BRBIFAGBF!=>!
ICJ!5CALHCI>J:!A@Y>HFI>J!;`!N!;j:!d@>!ICJ!=BH>GLBZCJ!=>M>A!ZBRBIFH!GCALBA@FY>AL>!J@J!
CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>! G@FId@B>H!
>ZB=>AGBF! =>! BHH>R@IFHB=F=>J! C! =>! FGL@FGBCA>J! GCALHFHBFJ! F! ICJ! VHBAGBVBCJ! =>!
>GCACYUF:!>KBGB>AGBF!C!>KBGFGBFP!!

#F!JBL@FGBTA!=>JGHBLF!>cVCA>!F!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!FI!HB>JRC!=>!d@>!AC!
J>!>JL^!=FA=C!G@YVIBYB>ALC!F! IF!GCHH>GLF!>?>G@GBTA!=>! ICJ!VHCN>GLCJ:!N!F!J@!Z>S!
BYVIBGF!=>MBIB=F=>J!=>!GCALHCI!>A!IF!F=YBABJLHFGBTA!=>!ICJ!H>G@HJCJ!N!=>!ICJ!VIFSCJ!
=>KBAB=CJ!=>!GF=F!@AC!=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

$>! J@RB>H>! d@>! IF! *ABZ>HJB=F=! =>! ]FRFIIFA>J! F=CVL>! Y>=B=FJ! d@>! V>HYBLFA! IF!
BYVI>Y>ALFGBTA!=>!VCIULBGFJ!VFHF!YBLBRFH!HB>JRCJ!H>IFLBZCJ!F!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!
K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!GFJF!=>!>JL@=BCJ!BAKCHYF!d@>!LHFMF?FHi!>A!IF!>IFMCHFGBTA!=>!@A!
Y>GFABJYC! =>! VH>Z>AGBTA! =>I! IFZF=C! =>! FGLBZCJ:! =>IBLCJ! K@AGBCAFHBCJ! N!
KBAFAGBFYB>ALC!=>I!L>HHCHBJYC!N!J@!GCHH>JVCA=B>AL>!KCHYFIBSFGBTA!=@HFAL>!>I!J>R@A=C!
J>Y>JLH>!=>I!FeC!D<DEP!

O9V9V9( '?JB<(=?A=ECEH=E?A<:(JHA=HBEH:(@<(C?:(=?AI<AE?:9(

5CA! IF! KBAFIB=F=!=>!GCAKBHYFH!>I!JFI=C!MFAGFHBC!=>!GF=F!@AC!=>! ICJ!GCAZ>ABCJ:!J>!
>K>GL@T!>I!VHCG>=BYB>ALC!=>!GCAKBHYFGBTA!MFAGFHBF!FI!;E!=>!=BGB>YMH>!=>!D<D<:! IF!
d@>!K@>!GCL>?F=F!GCA!ICJ!JFI=CJ!BA=BGF=CJ!>A!IFJ!GCAGBIBFGBCA>J!MFAGFHBFJ!=>!GF=F!
@AC! =>! ICJ! GCAZ>ABCJ:! F! JFM>Hl! ]"6D<jjD:! ]"6D<jjE:! ]"6D<jb:! ]"6D<bb:!
]"6D<bQ! ]"6Eabb:! ]"6EabQ:! ]"6Eajb:! ]"6Eajj:! ]"6E`bb:! ]"6E`bQ:!
]"6E`jb:!]"6E`jj:!]"6Ejbb:!]"6EjbQ:!]"6Ejjb:!]"6Ejjj:!]"6D<bbP!

%A! IF! H>ZBJBTA! >K>GL@F=F! F! IFJ! GCAGBIBFGBCA>J! MFAGFHBFJ! =>! ICJ! GCAZ>ABCJ! FAL>J!
H>K>HB=CJ:!J>!V@=C!F=Z>HLBH!d@>!=BG[CJ!=CG@Y>ALCJ!AC!VHCVCHGBCAFA!IF!BAKCHYFGBTA!
J@KBGB>AL>!VFHF!II>ZFH!>I!GCHH>GLC!GCALHCI!=>!ICJ!FMCACJ!N!GFHRCJ!=>!GF=F!GCAZ>ABCP!

%J! A>G>JFHBC! BA=BGFH! d@>:! =F=C! d@>! IF! *ABZ>HJB=F=! =>! ]FRFIIFA>J! GCALHCIF! ICJ!
H>G@HJCJ!=>!ICJ!Y>AGBCAF=CJ!GCAZ>ABCJ!>A!IF!G@>ALF!GCHHB>AL>!3O! :!=>!@JCJ!
R>A>HFI>J:!=>I!9FAGC!=>!5H^=BLC!>!0AZ>HJBCA>J!N!d@>!ICJ!>JLF=CJ!KBAFAGB>HCJ!FI!;E!=>!
=BGB>YMH>!=>!D<D<:!AC![FMUFA!JB=C!>YBLB=CJ!F!IF!K>G[F!=>!H>FIBSF=F!IF!H>ZBJBTA!_D;!
=>!FMHBI!=>!D<DE_:!VCH!>JLF!%ALB=F=!=>!5CALHCI!VCH!IC!d@>!AC!K@>!VCJBMI>!>K>GL@FH!IF!
ZFIB=FGBTA!=>!ICJ!JFI=CJ!=>!=BG[F!GCAGBIBFGBTA!MFAGFHBFP!

#C!=>JGHBLC!GCALHFZB>A>!IC!VH>ZBJLC!>A!>I!A@Y>HFI!gQ:!=>!IF!I>LHF!Fp!=>I!GFVUL@IC!000:!
GIFJBKBGFGBTA!=>!IFJ!ACHYFJ!=>!GCALHCI!BAL>HAC:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
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DEj!

EjjQ:!d@>!FVH@>MF!IFJ!3CHYFJ!=>!5CALHCI! BAL>HAC!=>!IF!5CALHFICHUF!6>A>HFI!=>!IF!
(>VWMIBGF:! d@>! BA=BGF! d@>! IF! =CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ!
JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!>cFGLF:!N!KFGBIBLFH!>I!J>R@BYB>ALC!=>!IF!LHFAJFGGBTA!
C![>G[C!_N!IF!BAKCHYFGBTA!GCAG>HAB>AL>_!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!

%I! [>G[C! F=Z>HLB=C! BYVIBGF! @A! HB>JRC! >A! IF! H>Z>IFGBTA! =>! IFJ! LHFAJFGGBCA>J!
H>IFGBCAF=FJ! F! GF=F! @AC! =>! ICJ! GCAZ>ABCJ! BA=BGF=CJ! FAL>HBCHY>AL>:! BYVB=B>A=C!
BAG@HHBH!>A!>Z>AL@FI>J!>HHCH>J!JBRABKBGFLBZCJ!VFHF!IF!G@>ALFP!

$>!H>GCYB>A=F!F!IF!>ALB=F=!F!>JLFMI>G>H!GCALHCI>J!H>JV>GLC!F!GFHRCJ!N!FMCACJ!=>!
IFJ!GCAGBIBFGBCA>J!MFAGFHBFJ:!F!>K>GLC!J>!GCAJB=>HFH!LC=CJ!ICJ!FJV>GLCJ!A>G>JFHBCJ!
VFHF!GCHH>IFGBCAFH!F=>G@F=FY>AL>!ICJ!JFI=CJ!GCALFMI>J!N!MFAGFHBCJ!=>!ICJ!VHCN>GLCJ!
>A!H>ZBJBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"!?@BGBC!=>!IF!*ABZ>HJB=F=:!>I!VHCMI>YF!d@>!J>!J@RB>H>!>A!=BG[F!CMJ>HZFGBTA!AC!=BG>!
H>IFGBTA!GCA!>I!YC=>IC!@LBIBSF=C!>A!IF!>YBJBTA!=>!GCAGBIBFGBCA>J!MFAGFHBFJ!C!IF!KCHYF!
=>!H>RBJLHFH!>A!ICJ!JBJL>YFJ!GCALFMI>J!GF=F!FMCAC!C!GFHRC:!JBAC!d@>!VHCMFMI>Y>AL>!
>I! >cFY>A! >cL>HAC! J>! =BKBG@ILT! VCH! >I! [>G[C! =>! @LBIBSFH! @AF! G@>ALF! GCHHB>AL>!
Y@ILBVHCVTJBLCP!"[CHF!MB>A:!H>JV>GLC!F!IF!CVCHL@AB=F=!>A!IF!>YBJBTA!=>!GCAGBIBFGBCA>J!
MFAGFHBFJ! N! >JLF=CJ! KBAFAGB>HCJ:! Y>AGBCAF! F=BGBCAFIY>AL>! d@>! AC! J>! V@>=>!
=>JGCACG>H!>I!V>HUC=C!>cG>VGBCAFI!FLHFZ>JF=C!VHC=@GLC!=>!IF!>Y>HR>AGBF!JFABLFHBF!
N! ICJ!>K>GLCJ!JCMH>! IF!FGLBZB=F=!FGF=^YBGF!N!F=YBABJLHFLBZF!=>! IF!*ABZ>HJB=F=P!%A!
>K>GLC:!IF!BAJLBL@GBTA!=>MBT!VFJFH!=>!IF!FGLBZB=F=!VH>J>AGBFI!FI!L>I>LHFMF?C!N!=>!GIFJ>J!
>A! F@IFJ! F! GIFJ>J! >A! IUA>F:! >JL>! JCIC! [>G[C! [F! R>A>HF=C! >ACHY>J! =>JFKUCJ! =>!
R>JLBTA!d@>!JBA!=@=F![FA!R>A>HF=C!>K>GLCJ!AC!=>J>F=CJ!GCYC!>I!H>LHFJC!=>!FIR@ACJ!
VHCG>JCJP!

"I![>G[C!V@AL@FI!d@>!J>!GCY>ALF:!F!IF!K>G[F!=>!JCIBGBL@=!=>!IF!GCAGBIBFGBTA!H>JV>GLBZF:!
>JLF!FWA!J>!>AGCALHFMF!>A!V>HUC=C!=>!FAiIBJBJ:!IC!G@FI!J>!BAKCHYT!FI!KBJGFIBSF=CH!N!
VFHF!IC!G@FI!IF!*ABZ>HJB=F=!J>!GCYVHCY>LBT!F!>ALH>RFH!>A!ICJ!=UFJ!JBR@B>AL>J:!IC!G@FI!
F!?@BGBC!=>!=BG[F!GFJF!=>!>JL@=BCJ:!CG@HH>!a!=UFJ!=>JV@^J!N!GCA!K>G[F!;<!=>!FMHBI!=>I!
D<DEP!

O9V9Y9( $A>B<FH(@<(CH(EAQ?BNH=ELA(@<(HG@E>?BKH9(

5CA! >I! CM?>LC! =>! >K>GL@FH! ZFIB=FGBCA>J! JCMH>! >I! >ALCHAC! =>! GCALHCI! =>! IF! GFJF!
@ABZ>HJBLFHBF:!>JL>!2HRFAC!=>!5CALHCI!JCIBGBLT!=BZ>HJCJ!FAL>G>=>AL>J! ICJ!G@FI>J!AC!
K@>HCA! >ALH>RF=CJ! >A! J@! LCLFIB=F=! VCH! IF! *ABZ>HJB=F=:! F! JFM>Hl! H>JVFI=CJ! d@>!
?@JLBKBGFA!IF!=BK@JBTA!=>I!GT=BRC!=>!^LBGF!>A!IF!@ABZ>HJB=F=l!VIFABIIF!=>!J>R@BYB>ALC!=>!
CMJ>HZFGBCA>J! >JLBV@IF=FJ! >A! BAKCHY>J! =>! GCALHCI! BAL>HAC! NfC! =>! >JL>!2HRFAC! =>!
5CALHCIl! FGH>=BLFGBTA! =>! ICJ! GFYMBCJ! >cBJL>AL>J! >A! ICJ! JBJL>YFJ! =>! BAKCHYFGBTA!
F=YBABJLHFLBZCJ:! CV>HFLBZCJ:! GCALFMI>J:! NfC! KBAFAGB>HCJ! >A! >I! FeC! D<DE:! N!
=CG@Y>ALFGBTA! d@>! =>Y@>JLHF! ICJ!Y>GFABJYCJ! d@>! J>! [FA! BYVI>Y>ALF=C! >A! IF!
@ABZ>HJB=F=!VFHF!FJ>R@HFH!d@>!AC!J>!R>A>H>A!JBL@FGBCA>J!=>!GCAKIBGLCJ!=>!BAL>H>J>JP!

#C!CM?>LF=C!GCALHFZB>A>!>I!A@Y>HFI!gQ!=>!IF!H>K>HB=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!
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DD<!

EjjQ:!=>!>JL>!%AL>!5CALHFICH:!d@>!=BJVCA>:!>A!IC!>JV>GBKBGC:!d@>!IF!=CG@Y>ALFGBTA!
JCMH>!ICJ![>G[CJ!JBRABKBGFLBZCJ!=>M>!J>H!GCYVI>LF!N!KFGBIBLFH!>I!J>R@BYB>ALC!=>I![>G[C!
oN!=>!IF!BAKCHYFGBTA!GCAG>HAB>AL>p:!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!!

7CH! IC!FAL>HBCH:!GCHH>JVCA=>!d@>! IF!>ALB=F=! BYVI>Y>AL>! ICJ!VHCG>=BYB>ALCJ!d@>! I>!
V>HYBLFA!GCALFH!CVCHL@AFY>AL>!GCA!IF!BAKCHYFGBTA!=>!H>JVFI=C!JCMH>!IF!YFL>HBFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF:! IF! *ABZ>HJB=F=! BA=BGF! d@>! AC! K@>! VCJBMI>! =BJVCA>H! =>! ICJ!
FAL>G>=>AL>J! JCIBGBLF=CJ:! =>MB=C! F! BAGCAZ>AB>AL>J! =>HBZF=CJ! =>! IF!YC=FIB=F=! =>!
LHFMF?C!FGL@FIP!!%A!IC!d@>!H>JV>GLF!FI!]FA@FI!=>!5CA=@GLF!N!5T=BRC!=>!xLBGF:!>JL>!
=CG@Y>ALC! K@>! >AZBF=C! F! @AF! A@>ZF! H>ZBJBTA! N! GCHH>JVCA=B>AL>! FVHCMFGBTA! =>I!
5CAJ>?C!"GF=^YBGCP!

7FHF!J@MJFAFH!VCJL>HBCHY>AL>!IF!CMJ>HZFGBTA:!IF!*ABZ>HJB=F=!>A!>K>GLC!F=?@ALF!F!J@!
H>JV@>JLF!IF!=CG@Y>ALFGBTA!KFILFAL>:!IF!d@>!J>Hi!H>ZBJF=F!>A!IF!VHTcBYF!F@=BLCHUF!=>!
>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

O9Y9( 4"/0$*'/&!&(&$(0!+7!*!/',\(409(

O9Y989( $BB?B(<A(CH(=CH:EQE=H=ELA(@<C(FH:>?(<A(CH(B<A@E=ELA9(

)>!IF!H>ZBJBTA!F!IFJ!H>A=BGBCA>J!=>!G@>ALFJ!>K>GL@F=FJ!VCH!IF!*1!F!IF!$%$:!>A!ICJ!
>RH>JCJ!d@>!J>!BA=BGFA!F!GCALBA@FGBTA!J>!B=>ALBKBGT!@A!>HHCH!>A!IF!GIFJBKBGFGBTA!=>I!
LBVC! =>! RFJLC:! LC=F! Z>S! d@>! J>! H>RBJLHFHCA! =>J>YMCIJCJ! VCH! IF! F=d@BJBGBTA! =>!
FGG>JCHBCJ!GCYV@LFGBCAFI>J!N!MCLCA>HFJ!GCYC!$@>I=CJ!N!hCACHFHBCJ!VCH!@A!YCALC!
=>!nQQjP;abP!

4FMIF!3O!;b!
0AJ@YCJ!H>A=B=CJ!GCYC!J@>I=CJ!N![CACHFHBCJP!
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MC;C?9:<@,!^:C?C@,
EEJV2L3,
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.ST9:>C:V,

#C!=>JGHBLC!GCALHFZB>A>!IC!=BJV@>JLC!>A!>I!3m!g`!=>!IF!H>JCI@GBTA!3O!EPg`b:!>A!G@FALC!
F!d@>!IFJ!LHFAJFGGBCA>J!=>M>A!H>RBJLHFHJ>!=>MB=FY>AL>!GIFJBKBGF=FJP!#C!FAL>HBCH!>J!
GCYVI>Y>ALF=C! VCH! >I! 3m!b<:! d@>! J>eFIF! d@>! IF! GIFJBKBGFGBTA! V>HLBA>AL>! =>! IFJ!
LHFAJFGGBCA>J! LB>A>! GCYC! KBAFIB=F=! RFHFALBSFH! @AF! BAKCHYFGBTA! KBFMI>:! >IIC! BYVIBGF!
CHRFABSFH!N!VHCG>JFH!IF!BAKCHYFGBTA!F!VFHLBH!=>!IF!G@FI!J>!R>A>HFA!ICJ!BAKCHY>J:!ICJ!
VIFA>J!N!>JLF=CJ!KBAFAGB>HCJP!
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"JBYBJYC:! LFI!JBL@FGBTA! BAGH>Y>ALF!>I! HB>JRC!d@>! IFJ! LHFAJFGGBCA>J!H>RBJLHF=FJ!AC!
J>FA!GCAGCH=FAL>J!GCA!IF!AFL@HFI>SF!=>I![>G[C!>GCATYBGC!d@>!IFJ!CHBRBAF:!FK>GLFA=C!
IF!GIFJBKBGFGBTA!=>!IF!BAKCHYFGBTA!GCAL>AB=F!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!

%A! IC!J@G>JBZC:! IF!GFJF!=>!>JL@=BCJ!=>M>Hi!F=CVLFH! ICJ!GCALHCI>J!A>G>JFHBCJ!VFHF!
d@>!AC!J>!VHC=@SGFA!>HHCH>J!GCYC!ICJ!FAL>J!J>eFIF=CJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*1!BAKCHYF!d@>!AC!>cBJL>!@A!>HHCH!>A!IF!GIFJBKBGFGBTA!=>I!RFJLC:!JBAC!d@>!=>ALHC!
=>!IF!VIFABIIF!>cG>I!=>!H>A=BGBTA!BAZCI@ALFHBFY>AL>!>cBJLBT!@A!JFILC!>ALH>!IFJ!G>I=FJ!IC!
d@>! CHBRBAT! IFJ! =CJ! =BJGH>VFAGBFJ! =>LFIIF=FJ:! VCH! IC! d@>! >I! )>VFHLFY>ALC! =>!
/BAFASFJ!>A!GCA?@ALC!GCA!IF!$%$![FA!FGCH=F=C!GCHH>RBH!N!H>R@IFHBSFH!>JLF!JBL@FGBTA!
>A!IF!VHTcBYF!H>A=BGBTA!=>!G@>ALFJ!=>!FMHBI!=>!D<DEP!

O9_9( 4"/0$*'/&!&(&$(7+!1!(!"%]!(&$(%/$"%/!'(&$(+!($&4%!%/5"\(
47+!9(

O9_989( '?JB<(HG:<A=EH(@<(NHAGHC<:(M(NH>BE=<:(@<(BE<:F?9(

Fp! $>! >ZB=>AGBT! d@>! IF! *7#"! AC! G@>ALF! GCA! YFA@FI>J! =>! VHCG>=BYB>ALCJ! C!
BAJLH@GLBZCJ! d@>! H>R@I>A:! GCALHCI>A! N! >JLFMI>SGFA! KCHYFIY>AL>! IFJ! IFMCH>J!
F=YBABJLHFLBZFJ!F!H>FIBSFH!VFHF!ICJ!GCAZ>ABCJ!*7#"!>cFYBAF=CJ:!JBL@FGBTA!d@>!
NF!K@>!CM?>LF=F!>A!>I!BAKCHY>!KBAFI!3O!;Q<:!=>!D<D<:!=>!>JLF!%ALB=F=!=>!5CALHCIP!!

#C!FAL>HBCH:!BAG@YVI>!ICJ!3!"!gb!FI!ga!=>!IF!H>K>HB=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!
=>!EjjQ:!>A!CH=>A!F!d@>!IF!GCAKBR@HFGBTA!=>!J@!>JLH@GL@HF!=>!GCALHCI!BAL>HAC!=>M>!
GCAJB=>HFH:! >ALH>! CLHCJ:! F=>G@F=FJ! VCIULBGFJ! F=YBABJLHFLBZFJ! N! YFA@FI>J! =>!
CV>HFGBTAP!

5FM>!FRH>RFH:!d@>!IF!BYVCHLFAGBF!=>!GCALFH!GCA!LFI>J!YFA@FI>J!N!H>RIFY>ALCJ!
>J! IF! =>! JBJL>YFLBSFH! ICJ! VHCG>=BYB>ALCJ! F=YBABJLHFLBZCJ:! V>HYBLB>A=C!=>! >JLF!
KCHYF! CVLBYBSFH! IF! GCY@ABGFGBTA:! =BJYBA@BH! ICJ! LB>YVCJ! =>! GF=F! VHCG>JC! N!
Y>?CHFH!IF!LHFAJVFH>AGBF!N!IF!KCHYF!>A!d@>!=BG[CJ!VHCG>=BYB>ALCJ!J>!>?>G@LFA!FI!
BAL>HBCH!=>!IF!>ALB=F=P!

5CHH>JVCA=>!F!>JF!>ALB=F=!>IFMCHFH!ICJ!GBLF=CJ!YFA@FI>J!=>!VHCG>=BYB>ALCJ!ICJ!
d@>!J>HiA!ZFIB=F=CJ!>A!IF!VHTcBYF!ZBJBLF!=>!J>R@BYB>ALCP!

Mp! "!J@!Z>S:!J>!GCAJLFLT!d@>!IF!*7#"!AC!G@>ALF!GCA!@A!YFA@FI!C!GT=BRC!=>!^LBGF:!
>A!>I!d@>!J>!LHF=@SGFA!ACHYFJ!=>!GCA=@GLF!FVIBGFMI>J!LHFAJZ>HJFIY>AL>!F!LC=CJ!
J@J!K@AGBCAFHBCJ:!>JLFMI>GB>A=C!@A!GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F!IFJ!M@>AFJ!
VHiGLBGFJ!=>!R>JLBTA!IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!
BAJLBL@GBCAFIP!!

)BG[F!JBL@FGBTA!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A!ICJ!3!"!;<!N!gb!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!JCMH>!IF!GCAZ>AB>AGBF!=>!H>GCH=FH!V>HBT=BGFY>AL>!IFJ!
CMIBRFGBCA>J!=>I!V>HJCAFI!VCH!Y>=BC!=>!@A!GT=BRC!=>!GCA=@GLF:!FJU!GCYC!d@>!IF!
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=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC!d@>!=>M>!BAGI@BH!=FLCJ!
JCMH>!IF!>JLH@GL@HF!N!VCIULBGFJ!=>!@AF!BAJLBL@GBTA:!JCMH>!J@J!GFL>RCHUFJ!CV>HFLBZFJ:!
CM?>LBZCJ!N!VHCG>=BYB>ALCJ!=>!GCALHCIP!

$>!J@RB>H>!F!>JF!>ALB=F=!@ABZ>HJBLFHBF!F=CVLFH!IFJ!Y>=B=FJ!VFHF!GCALFH!GCA!@A!
5T=BRC!=>!xLBGF:!?@ALC!GCA!=BGLFH!>I!FGLC!F=YBABJLHFLBZC!d@>!IC!JFAGBCA>:!IC!d@>!
J>Hi!ZFIB=F=C!>A!>I!J>R@BYB>ALC!=>!>JL>!BAKCHY>!

Gp! #@>RC:!J>!F=ZBHLBT!d@>!>JF!GFJF!=>!>JL@=BCJ!AC!YFALB>A>!@AF!>JLHFL>RBF!KCHYFI!
C!YFA@FI!d@>!V>HYBLF!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!
IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!FJU!GCYC!
IF!=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*AB=F=!=>!
"AiIBJBJ!/BAFAGB>HC!o*"/pP!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!3!"!;`!N!;j!=>!IF!H>JCI@GBTA!>c>ALF!
3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>!ICJ!=BH>GLBZCJ!=>M>A!Z>IFH!GCALBA@FY>AL>!VCH!
J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>!
G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F!ICJ!VHBAGBVBCJ!=>!
>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>!IF!ZBRBIFAGBF!=>!IFJ!CV>HFGBCA>J!
FJ>R@HF! d@>! ICJ! GCALHCI>J! BAL>HACJ! GCALHBM@NFA! F! IF! GCAJ>G@GBTA! =>! ICJ!
H>J@ILF=CJ! VH>L>A=B=CJP! %JLF! LFH>F! =>M>! BAGI@BHJ>! =>ALHC! =>! ICJ! Y^LC=CJ! N!
VHCG>=BYB>ALCJ!J>I>GGBCAF=CJ!VCH!IF!=BH>GGBTA!VFHF!GCALHCIFH!IFJ!CV>HFGBCA>J!N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!

#F! *ABZ>HJB=F=! L>A=Hi! d@>! BYVI>Y>ALFH! IF! Y>=B=F! J>eFIF=F:! BAKCHYFA=C! IF!
G@IYBAFGBTA!=>!IF!YBJYF!C!>A!J@!=>K>GLC:!JCMH>!J@!>JLF=C!=>!FZFAG>:! IC!G@FI!
J>Hi!GCL>?F=C!VCH!>JLF!%ALB=F=!=>!5CALHCI!>A!IF!VHTcBYF!FGGBTA!=>!J>R@BYB>ALCP!

=p! /BAFIY>AL>:!J>!=>L>HYBAT!d@>!IF!>ALB=F=!@ABZ>HJBLFHBF!AC!G@>ALF!GCA!@AF!YFLHBS!
=>!HB>JRC!=>!J@J!VHCG>JCJ:!IF!d@>!V>HYBL>!F=Z>HLBH!@!CHB>ALFH!GCALHCI>J!=>!LBVC!
VH>Z>ALBZCJ!GCA!IF!KBAFIB=F=!=>!>ZBLFH!VCJBMI>J!KHF@=>J:!=BK@A=B>A=C!>A!LC=CJ!ICJ!
ABZ>I>J!CHRFABSFGBCAFI>J!>I!GCAG>VLC!=>! HB>JRC:!J@J!=BJLBALFJ!GIFJBKBGFGBCA>J!N!
GCAJ>G@>AGBFJ!VFHF!>JF!BAJLBL@GBTAP!

#C!J>eFIF=C!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!3!"!gg!N!ga!=>!IF!H>JCI@GBTA!
>c>ALF!3O!EPg`b:!=>!EjjQ:!d@>!J>eFIF!d@>!X@AF!BAJLBL@GBTA!=>M>!L>A>H!VH@>MFJ!
>JGHBLFJ! oEp! =>! J@! >JLH@GL@HF! =>! GCALHCI! BAL>HAC:! BAGI@N>A=C! J@J! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ! FJV>GLCJ! V>HLBA>AL>J! =>! IFJ!
LHFAJFGGBCA>J!N![>G[CJ!JBRABKBGFLBZCJP!"JBYBJYC:!IF!=CG@Y>ALFGBTA!=>M>!>JLFH!
=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!FI!V>HJCAFI!FVHCVBF=C!
N! F! ICJ! F@=BLCH>J\P! "=>YiJ:! IF! =CG@Y>ALFGBTA! =>! IFJ! >JLH@GL@HFJ! =>! GCALHCI!
BAL>HAC:!=>!IFJ!LHFAJFGGBCA>J!N!=>![>G[CJ!BYVCHLFAL>J!=>M>!L>A>H!@A!VHCVTJBLC!
GIFHC:!J>H!FVHCVBF=F!VFHF!FIGFASFH! ICJ!CM?>LBZCJ!=>! IF! BAJLBL@GBTA!N!J>HZBH!F! ICJ!
=BH>GLBZCJ!VFHF!GCALHCIFH!J@J!CV>HFGBCA>J!N!F!ICJ!KBJGFIBSF=CH>J!@!CLHFJ!V>HJCAFJ!
VFHF!FAFIBSFH!=BG[FJ!CV>HFGBCA>JP!4C=F!=CG@Y>ALFGBTA!d@>!AC!L>ARF!@AF!Y>LF!
GIFHF!GCHH>!>I!HB>JRC!=>!=B>SYFH!IF!>KBGB>AGBF!N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!

#F!GFJF!>=@GFLBZF!L>A=Hi!d@>! BYVI>Y>ALFH!@AF!YFLHBS!=>!HB>JRC!=>!VHCG>JCJ:!
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GCA! CM?>LC! =>! F=Z>HLBH! N! CHB>ALFH! GCALHCI>J! VH>Z>ALBZCJ! >ZBLFA=C! FJU!
VHCMFMBIB=F=>J!=>!YFL>HBFIBSFGBTA!=>!KHF@=>P!!

$CMH>!ICJ!IBL>HFI>J!FAL>HBCH>J:!J>!=>M>!GCAJBRAFH!d@>!IF!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!
HB>JRCJ! =>I! VHCG>JC! N! IF! BYVI>Y>ALFGBTA! =>! GCALHCI>J! >KBGFG>J! H>VH>J>ALF! @AF!
KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>! ICJ!GCALHCI>J!=>! ICJ!VHCG>=BYB>ALCJ!=>! IF!
>ALB=F=:!NF!d@>!AC!>cBJL>! IF!ZFICHFGBTA!A>G>JFHBF!=>! IF!GCAKBFASF!=>!>IICJ:! IC!d@>!
VC=HUF!H>V>HG@LBH!>A!IF!VH>J>ALFGBTA!N!H>VCHLFMBIB=F=!=>!ICJ![BLCJ!N!CM?>LBZCJ!F!G@YVIBH!
FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

"I! H>JV>GLC:! GCHH>JVCA=>! d@>! >JF! >ALB=F=! @ABZ>HJBLFHBF! GCAGH>L>! IFJ! Y>=B=FJ!
FA@AGBF=FJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

5CAKCHY>!IF!H>JV@>JLF!VHCVCHGBCAF=F!VCH!IF!>ALB=F=:!>JLF!J>eFIF!IC!JBR@B>AL>q!

%A!GCA>cBTA!GCA!>I! IBL>HFI!Fp:! IF!GFJF!@ABZ>HJBLFHBF!J>eFIF!d@>!VCJ>>!YFA@FI>J!=>!
VHCG>=BYB>ALCJ:!LFI!GCYC!>cVH>JF!>A!>I!FVFHLF=C!EPbPE!=>I!FVFHLF=C!00!J>GGBTA!E!=>I!
VH>J>AL>!BAKCHY>P!

%A!FL>AGBTA!FI! IBL>HFI!Mp:! IF!>ALB=F=!F@=BLF=F!>cVCA>!d@>!J>! BABGBFHi!>I!VHCG>JC!=>!
>IFMCHFGBTA!=>!@A!GT=BRC!=>!^LBGF!MFJF=C!>A!>I!YFA@FI!R>JLBCAF=C!VCH!>I!$>HZBGBC!
5BZBI:!F!LHFZ^J!=>!IF!GCIFMCHFGBTA!=>I!7HCRHFYF!=>!3FGBCA>J!VFHF!>I!)>JFHHCIIC!=>!
5[BI>!o73*)pP!

(>JV>GLC!FI! IBL>HFI! Gp:! IF!*7#"! BAKCHYF!d@>!J>!JCIBGBLFHi!FJ>JCHUF!F! IF!*AB=F=!=>!
"AiIBJBJ! /BAFAGB>HC:! VFHF! d@>! >ALH>R@>! IFJ! =BH>GLHBG>J! VFHF! >IFMCHFH! @A! YFA@FI!
F=>G@F=CP!

/BAFIY>AL>:!>A!H>IFGBTA!FI!IBL>HFI!Gp:!IF!@ABZ>HJB=F=!F=?@ALF!@AF!YFLHBS!=>!HB>JRC!=>!
VHCG>JCJ!=>!IF!1BG>HH>GLCHUF!=>!"=YBABJLHFGBTA!N!/BAFASFJ:!d@>!V>HYBL>! B=>ALBKBGFH!
ICJ!HB>JRCJ!F!ICJ!d@>!>JLi!>cV@>JLF!>A!>I!d@>[FG>H!VHCVBC!=>!>JF!@AB=F=:!>A!>I!G@FI!
J>! =>L>HYBAFA! ICJ! ABZ>I>J! FG>VLFMI>J! =>! >cVCJBGBTA! F! Fd@>IICJ:! FJU! GCYC! J>!
>JLFMI>G>!>I!GCALHCI!FVHCVBF=C! KH>AL>!F! ICJ!YBJYCJ!N!YCABLCH>FH! IF!>K>GLBZB=F=!=>I!
Y^LC=C!=>!GCALHCI!>I>RB=C:!VHCG>JC!d@>!J>!J>R@BHi!LHFMF?FA=C!VFHF!>I!H>JLC!=>!IFJ!
@AB=F=>J!=>!>JF!>ALB=F=P!

#@>RC!>cVCA>!IF!KCHYF!>A!d@>!J>!ZF!F!LHFMF?FH!VFHF!IF!H>FIBSFGBTA!=>!IF!J>eFIF=F!
YFLHBS!?@ALC!GCA!BA=BGFH!d@>!>A!IF!*ABZ>HJB=F=!JU!>cBJL>A!Y>GFABJYCJ!=>!GCALHCI!VFHF!
>ZBLFH!VCJBMI>J!KHF@=>J:!VCH!>?>YVIC:!>I!%(7!BAL>HAC!=>!R>JLBTA:!IIFYF=C!]]]:!>A!
d@>!d@>=F!H>RBJLHF=C!LC=C!IC!KBAFAGB>HC_GCALFMI>!GCA!LHFSFMBIB=F=!=>J=>!>I!BARH>JC!N!
IF!F@LCHBSFGBTA!>A!IF!@AB=F=!H>d@BH>AL>![FJLF!>I!VFRC!VFJFA=C!VCH!=BJLBALFJ!@AB=F=>JP!

O9_9O9( '?JB<(HG:<A=EH(@<(GA(:E:><NH(EAQ?BNd>E=?(EA:>E>G=E?AHC(;HBH(CH(F<:>ELA(
M(=?A>B?C(@<(CH:(B<A@E=E?A<:(@<(=G<A>H:(H:?=EH@H:(HC(;BS:>HN?9(

$>! GCAJLFLT! d@>! IF! @ABZ>HJB=F=! AC! [F! BYVI>Y>ALF=C! @A! JBJL>YF! =>! BAKCHYFGBTA!
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BAL>RHF=C!d@>!H>GCVBI>:!FIYFG>A>!N!H>J@YF!ICJ!=FLCJ!H>IFLBZCJ!F!IFJ!H>A=BGBCA>J!=>!
G@>ALFJ!VH>J>ALF=FJ!F!IF!$%$P!

$CMH>! IF!YFL>HBF:! J>! Z>HBKBGT! d@>! IF!*7#"!@LBIBSF! VFHF! IF! R>JLBTA! N! GCALHCI! =>! ICJ!
Y>AGBCAF=CJ!BAKCHY>J!=>!RFJLCJ:!VIFABIIFJ!=>!GiIG@IC!>A!KCHYFLC!>cG>I:!IFJ!G@FI>J!
JCA! F=YBABJLHF=FJ! N! YFABV@IF=FJ! VCH! V>HJCAFI! =>I! )>VFHLFY>ALC! =>I! {H>F! =>!
6>JLBTA! =>! 7HCN>GLCJ! N! 5CAZ>ABCJ:! JBA! d@>! J>! V@>=F! BA=BZB=@FIBSFH! d@B^A>J! IFJ!
GCAK>GGBCAFA:! YC=BKBGFA:! >IBYBAFA! =FLCJ! C! H>FIBSFA! J@V>HZBJBCA>J:! VCH! G@FALC! AC!
=BJVCA>A! =>! @A! [BJLCHBFI! =>! GFYMBCJ:! AB! V>HKBI>J! =>! @J@FHBCJ! H>IFGBCAF=CJ! F! @AF!
GCALHFJ>eF:!F=CI>GB>A=C!=>!VHCLCGCICJ!=>!J>R@HB=F=!>A!G@FALC!FI!FGG>JC:!>=BGBTA!N!
H>JVFI=C!=>!J@!GCAL>AB=CP!

%A! >K>GLC:! J>! =>L>HYBAT! >A! >JFJ! VIFABIIFJ! FIR@AFJ! BAGCAJBJL>AGBFJ! LFI>J! GCYC!
GFYVCJ! >A! MIFAGCl! =>JGHBVGBTA! =>! ICJ! H>RBJLHCJ! BARH>JF=CJ! >A! GFYVCJ! d@>!
GCHH>JVCA=UF!FACLFH!>I!LBVC!N!A@Y>HC!=>!=CG@Y>ALC!GCA!>I!G@FI!J>!=>J>YMCIJT!>I!
RFJLCl!KFILF!=>![CYCICRFGBTA!=>!ICJ!LBVCJ!=>!=CG@Y>ALCJl!=>JGHBVGBCA>J!VCGC!GIFHFJ!
NfC! d@>! AC! VCJ>>A! @AF! RICJF! d@>! =>LFII>! >I! RFJLC! H>FIBSF=Cl! BARH>JC! =>! =FLCJ!
BAGCAJBJL>AL>J!>A!>I!GFYVC!(*4l!N!=BJLBALCJ!ACYMH>J!=>!GIFJBKBGFGBCA>J!=>!RFJLCJ!
d@>!GCHH>JVCA=UFA!F!IF!YBJYF!YFL>HBFP!!

#C! FAL>HBCH:! AC! J>! GCA=BG>! GCA! IC! J>eFIF=C! >A! >I! 3m! ED! =>! IF! H>JCI@GBTA! >c>ALF!
3O!EPg`b:!=>!EjjQ:!d@>!FVH@>MF!ACHYFJ!=>!GCALHCI!BAL>HAC:!IF!G@FI!J>eFIF!d@>!VFHF!
J>H!>K>GLBZCJ!ICJ!GCALHCI>J!BAL>HACJ!=>M>A!JFLBJKFG>H!GHBL>HBCJ!>J>AGBFI>J:!JB>A=C!@AC!
=>!>IICJ!>I!J>H!FVHCVBF=C!N!VHCVCHGBCAFI!FI!HB>JRC!VCJBMI>P!"=>YiJ:!AC!J>!F?@JLF!F!IC!
VH>ZBJLC!>A!ICJ!3!"!g<!N!b<!=>!=BG[F!H>JCI@GBTA:!>A!G@FALC!F!d@>!ICJ!GCALHCI>J!=>M>A!
J>H! >KBGFG>J! N! >JLFH! =BJ>eF=CJ! =>! KCHYF! d@>! CV>H>A! GCYC! @A! JBJL>YF! N! AC!
BA=BZB=@FIY>AL>:! H>d@BHB^A=CJ>!@AF!GIFJBKBGFGBTA!V>HLBA>AL>!=>! IFJ! LHFAJFGGBCA>J!N!
[>G[CJ:!F!KBA!=>!RFHFALBSFH!d@>!IF!=BH>GGBTA!=BJVCARF!GCALBA@FY>AL>!=>!BAKCHYFGBTA!
KBFMI>!VFHF!J@J!=>GBJBCA>JP!

#F!JBL@FGBTA!>cV@>JLF!GCAII>ZF!HB>JRCJ!>A!IF!F=YBABJLHFGBTA!=>!ICJ!=FLCJ!GCAL>AB=CJ!
>A! LFI>J! VIFABIIFJ:! LC=F! Z>S! d@>!AC! J>! G@>ALF! GCA!@A! GCALHCI! JBJL>YFLBSF=C!=>! IF!
BAKCHYFGBTAP!

%A!GCAJB=>HFGBTA!F!d@>!J>!GCAKBHYF!d@>!>I!GCALHCI!d@>!II>ZF!F!GFMC!>I!)>VFHLFY>ALC!
=>I!{H>F! =>!6>JLBTA! =>!7HCN>GLCJ! N!5CAZ>ABCJ! >J!Y>=BFAL>! IFJ! GBLF=FJ! VIFABIIFJ!
>cG>I:!J>!J@RB>H>!F!>JF!>ALB=F=!LCYFH!IFJ!Y>=B=FJ!A>G>JFHBFJ!VFHF!JBJL>YFLBSFH!IF!
BAKCHYFGBTA!BA=BGF=FP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

)>!FG@>H=C!GCA!IC!BAKCHYF=C!VCH!IF!)BH>GGBTA!=>!"AiIBJBJ!N!7IFABKBGFGBTA!%JLHFL^RBGF!
0AJLBL@GBCAFI:! IF! *7#"! GCAKBHYF! d@>! AC! J>! G@>ALF! GCA! @A! JBJL>YF! BAL>RHF=C! d@>!
H>GCVBI>:!FIYFG>A>!N!H>J@YF! ICJ!=FLCJ!H>IFLBZCJ!F! IFJ!H>A=BGBCA>J!=>!G@>ALFJ:!JBA!
>YMFHRC:! BA=BGF!d@>!F!GCALFH!=>I!FeC!D<Ej:! ICJ!VHCN>GLCJ!N!GCAZ>ABCJ!J>!=>M>A!
H>A=BH!FI!]03%)*5!=>!FG@>H=C!FI!VIFA!=>!RFJLC!FVHCMF=C!>A!>I!$BJL>YF!=>!5CALHCI!
7H>J@V@>JLFHBC:! d@>!>JLi! ZBAG@IF=C!FI! CM?>LBZC:! [BLC! N!FGLBZB=F=:! >I! d@>! LB>A>!Y@N!
=>KBAB=C!>!B=>ALBKBGF=CJ!F!ICJ!@J@FHBCJ!=>I!JBJL>YFP!
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"=>YiJ:!VH>GBJF!d@>!>A!>I!GFJC!=>!IFJ!VIFABIIFJ!=>!GiIG@IC!KCHYFLC!>A!>cG>I:!>JLiA!
GCAK>GGBCAF=FJ! VFHF! >I! GCALHCI! BAL>HAC! =>! IF! *AB=F=! =>! 6>JLBTA! =>! 7HCN>GLCJ! N!
5CAZ>ABCJ!=>!)>J>YV>eC:!VCH!IC!LFALC:!AC!JTIC!H>KI>?F!>I!RFJLC!d@>!BAZCI@GHF!GF=F!
BABGBFLBZF:!JBAC!d@>!F=>YiJ!GCAL>YVIF!>I!RHF=C!=>!G@YVIBYB>ALC!=>!ICJ!GCYVHCYBJCJ!
>JLFMI>GB=CJ:!LFH>F!K@A=FY>ALFI!=>!IF!*AB=F=P!!

5CAJBRAF! d@>! IFJ! Y>AGBCAF=FJ! VIFABIIFJ! JCA! GCYVFHLB=FJ! GCA! IFJ! @AB=F=>J!
KBAFAGB>HFJ!GCALFMI>J!VFHF!d@>!V@>=FA!tZBJ@FIBSFHt!N!H>A=BH!=>!FG@>H=C!GCA!>I!RFJLC!
FVHCMF=C!VCH!>I!]03%)*5:!VCH!IC!d@>!J@!KBA!AC!>J!IF!H>A=BGBTA:!N!d@B>A!BAL>HZB>A>!>A!
IF!>=BGBTA!=>!IF!VIFABIIF!>J!WABGFY>AL>! IF!VHCK>JBCAFI!F!GFHRC!=>I!J>R@BYB>ALC!N! IF!
>AGFHRF=F!=>!IF!*AB=F=P!

%A!IC!d@>!H>JV>GLF!FI!L>YF!KBAFAGB>HC_GCALFMI>:!N!H>IFGBCAF=C!GCA!IFJ!H>A=BGBCA>J!=>!
VHCN>GLCJ:!IF!*ABZ>HJB=F=!J>eFIF!d@>!G@>ALF!GCA!@A!%(7!IIFYF=C!]]]:!d@>!H>RBJLHF!
LC=CJ! ICJ! VHCG>JCJ! H>IFGBCAF=CJ! GCA! GCYVHFJ:! [CACHFHBCJ:! VH>J@V@>JLC:! VFRCJ! N!
GCALFMBIBSFGBCA>J:! >cBJLB>A=C! IF! VCJBMBIB=F=! =>! R>A>HFH! H>VCHL>HUF! VCH! G>ALHC! =>!
H>JVCAJFMBIB=F=!FJCGBF=C!FI!VHCN>GLC!H>JV>GLBZCP!!

5CAGI@N>!J>eFIFA=C!d@>!IC!FAL>HBCH:!GCAII>ZF!F!d@>!>A!IF!>?>G@GBTA!=>!VHCN>GLCJ!J>!
BAGCHVCHF!IF!@LBIBSFGBTA!=>!ICJ!JBJL>YFJ!BAKCHYiLBGCJ!N!VHCG>JCJ!BAL>HACJ!d@>!=BJVCA>:!
BA=>V>A=B>AL>!=>I!CHBR>A!=>I!KBAFAGBFYB>ALC!=>!>JLFJ!FGLBZB=F=>J:!NF!d@>!LC=CJ!ICJ!
BARH>JCJ!N!YCZBYB>ALCJ!=>!RFJLCJ!Y>AJ@FI>J!JCA!H>RBJLHF=CJ!>A!>I!%(7:!F=>YiJ!=>!
@A!H>RBJLHC!>A!VIFABIIFJ!G@NC!KCHYFLC!>J!>AZBF=C!VCH!>I!]03%)*5!d@>! ?@ALC!F! IFJ!
GCAJCIB=FGBCA>J! N! GFHLCIFJ! MFAGFHBFJ! >A! GCA?@ALC! FGLWFA! GCYC! BAJ@YC! VFHF! IF!
R>A>HFGBTA!=>!IFJ!H>A=BGBCA>JP!

O9_9R9( '?JB<(B<FE:>B?:(@<(=?A>BH>?:(<A(<C('E:><NH(@<( /AQ?BNH=ELA(M(%?A>B?C(
@<C(7<B:?AHC(@<(CH(!@NEAE:>BH=ELA(@<C($:>H@?(h'/!7$*i9(

$>!Z>HBKBGT!d@>!IF!*7#"!AC![F!H>RBJLHF=C!>A!>I!JBJL>YF!$0"7%(!d@>!F=YBABJLHF!>JLF!
%ALB=F=!=>!5CALHCI:! ICJ!FGLCJ!F=YBABJLHFLBZCJ!d@>!FVH@>MFA! IFJ!GCALHFLFGBCA>J!=>!
V>HJCAFI! GCA! GFHRC! F! ICJ! VHCN>GLCJ!*7"P! "!YC=C! =>! >?>YVIC:! J>! IBJLFA! FIR@ACJ!
GFJCJq!

4FMIF!3O!;Q!
5CALHFLCJ!AC!H>RBJLHF=CJ!>A!$0"7%(P!

+&1_'$, '/#, /5",
DGKK,
DQKK,
DQKK,
DGKK,

RS9?;97,.CM:9,8C@,9\:9@C@,T:CTC:B>C?<=C@,TC:,8<,/?>N9:@>=<=,=9,58<U<,"?B^<,

#C!FAL>HBCH:!AC!FHYCABSF!GCA!>I!FHLUG@IC!EO!=>!IF!H>JCI@GBTA!3O!DDg:!=>!D`!=>!YFHSC!
=>!D<E;:!=>!>JL>!'HRFABJYC!=>!5CALHCI:!d@>!BAGCHVCHF!A@>ZCJ!J>HZBGBCJ!FI!$0"7%(:!
=CA=>! J>! GCAJBRAF! d@>! IFJ! >ALB=F=>J! d@>! J>! FRH>RFA! FI! JBJL>YF! =>! H>RBJLHC!
>I>GLHTABGC!d@>!>JLFMI>G>!IF!H>JCI@GBTA!3O!j<`:!=>!D<EE:!=>!>JLF!5CALHFICHUF!6>A>HFI!
_>ALH>!IFJ!G@FI>J!J>!>AG@>ALHFA!IFJ!@ABZ>HJB=F=>J_:!=>M>HiA:!F!VFHLBH!=>I!E!=>!>A>HC!
=>!D<Eg:!@LBIBSFH!IF!GBLF=F!VIFLFKCHYF!VFHF!H>RBJLHFH!IFJ!H>JCI@GBCA>J!C!=>GH>LCJ!d@>!
FVH@>MFA! ICJ! GCALHFLCJ! H>R@IF=CJ! VCH! >I! 5T=BRC! =>I! 4HFMF?C:! =>JBRAFGBCA>J! F!
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GCALHFLF:!GCAZ>ABCJ!F![CACHFHBCJ!N!IFJ!H>ACZFGBCA>J!=>!LC=CJ!>IICJP!

#F!KFI>AGBF!=>L>GLF=F!BYVIBGF!@A!HB>JRC!>A!>I!GCALHCI!=>!ICJ!H>RBJLHCJ!d@>!>JF!>ALB=F=!
=>M>! II>ZFH!F! GFMC:! G@NF! BYVIBGFAGBF!VC=HUF! H>GFMFH!>A!>I! =>JGCACGBYB>ALC!=>! IF!
LCLFIB=F=! =>! ICJ! GCALHFLCJ! [CACHFHBCJ! J@JGHBLCJ! VFHF! G@YVIBH! IFJ! K@AGBCA>J!
>cFYBAF=FJ!>A!>JLF!CVCHL@AB=F=P!

%JF!>ALB=F=!=>M>Hi!>A!IC!J@G>JBZC:!FHMBLHFH!IFJ!Y>=B=FJ!d@>!>JLBY>!V>HLBA>AL>J!VFHF!
H>RBJLHFH!=>!YFA>HF!CVCHL@AF!ICJ!FGLCJ!F=YBABJLHFLBZCJ!>A!>I!$0"7%(:!F!KBA!=>!=FH!
G@YVIBYB>ALC!F!IF!ACHYFLBZF!d@>!HBR>!>JF!YFL>HBFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! >ALB=F=! @ABZ>HJBLFHBF! >cVCA>! d@>! IF! )BH>GGBTA! =>! "=YBABJLHFGBTA! =>!(>G@HJCJ!
h@YFACJ! BAKCHYT!d@>! ICJ!GCALHFLCJ!=>!=CA!/B=>I!7CAG>!N!=CeF!3@HBF!h>HAiA=>S!
>JLiA! H>RBJLHF=CJ! >A! >I! JBJL>YF! $0"7%(:! FGCYVFeFA=C! =CG@Y>ALFGBTA! d@>!
H>JVFI=F!>JF!JBL@FGBTA:!AC!CMJLFAL>:!ICJ!GCAZ>ABCJ!GCA!IFJ!J>eCHFJ!4FABF!$FA=CZFI!
N!"I>?FA=HF!5FI=>HTA!J>!>AG@>ALHFA!FWA!>A!VHCG>JCP!

O9_9U9( '?JB<(HG:<A=EH(@<(=H;H=E>H=E?A<:9(

$>!GCYVHCMT!d@>!IF!*7#"!AC![F!>K>GL@F=C!GFVFGBLFGBCA>J!JCMH>!VHCMB=F=:![>G[C!
d@>! J>! GCALHFVCA>! F! IC! >JLFMI>GB=C! >A! >I! 3m! b`! =>! IF! GBLF=F! H>JCI@GBTA! >c>ALF!
3OEPg`b:! =>! EjjQ:! >I! G@FI! >JLFMI>G>! d@>! J>! =>M>! VHCVCHGBCAFH! FI! V>HJCAFI! IFJ!
=BH>GLHBG>J!N!IF!KCHYFGBTA!A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!ICJ!
FGLCJ!BIUGBLCJ!N!FJ>R@HFH!IF!GCYVH>AJBTA!N!H>FIBSFGBTA!=>!IFJ!VF@LFJ!>JV>GUKBGFJ!=>!IF!
=BH>GGBTA:!HB>JRC!d@>!J>!VC=HUF!BAG@HHBH!VCH!IF!KFILF!=>!=BG[CJ!G@HJCJP!

#F!>ALB=F=!@ABZ>HJBLFHBF!=>M>Hi!FGH>=BLFH!IF!=>MB=F!VFHLBGBVFGBTA!=>!J@J!K@AGBCAFHBCJ!
>A!ICJ!G@HJCJ!GCYVHCY>LB=CJ:!IC!d@>!J>Hi!ZFIB=F=C!>A!IF!ZBJBLF!=>!J>R@BYB>ALC!=>I!
VH>J>AL>!BAKCHY>!KBAFIP!

"JBYBJYC:!J>!J@RB>H>!VHCVCHGBCAFH!F!J@!V>HJCAFI! IFJ!=BH>GLHBG>J!N! IF!GFVFGBLFGBTA!
A>G>JFHBF!VFHF!YBABYBSFH!ICJ!>HHCH>J:!>I!=>JVBIKFHHC!N!ICJ!FGLCJ!BIUGBLCJ!N!FJ>R@HFH!IF!
GCYVH>AJBTA!N!H>FIBSFGBTA!=>!FGGBCA>J!>JV>GUKBGFJ!VFHF!J@!YBLBRFGBTAP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F! *7#"! >cVCA>! d@>! >A! Y>YCHFA=C! 3O<;Q:! =>! D<DE:! =>! IF! )BH>GGBTA! =>!
"=YBABJLHFGBTA! =>! (>G@HJCJ! h@YFACJ! J>! BAKCHYT! d@>! J>! >JLi! R>JLBCAFA=C! IF!
H>FIBSFGBTA!=>!@A!G@HJC!=>!GFVFGBLFGBTA!JCMH>!VHCMB=F=:!IC!G@FI:!=F=F!IF!GCALBAR>AGBF!
N!IF!YC=FIB=F=!=>!L>I>LHFMF?C:!J>!H>FIBSFHi!>A!KCHYF!FJBAGHTABGF:!=CA=>!GF=F!@J@FHBC!
BARH>JFHi!=>!FG@>H=C!GCA!J@!=BJVCABMBIB=F=!=>!LB>YVCP!

!

!
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O9b9( 4"/0$*'/&!&(&$(+!(^*,"#$*!\(4^*,9(

O9b989( ^HC>H(@<(=L@EF?(@<(S>E=H9(

#F!*/('!AC![F!>IFMCHF=C!@A!GT=BRC!=>!^LBGF!d@>!H>R@I>!IFJ!YFL>HBFJ!d@>!J>eFIF!>I!
CKBGBC!GBHG@IFH!3O;:!=>!Ej!=>!K>MH>HC!=>!D<EQ:!=>I!]BABJL>HBC!=>!hFGB>A=FP!!

"I!H>JV>GLC:!=BG[C!CKBGBC!GBHG@IFH:!>ALH>RT!CHB>ALFGBCA>J!>A!CH=>A!F!BABGBFH!>I!VHCG>JC!
=>!VIFABKBGFGBTA!VFHF!IF!BYVI>Y>ALFGBTA!=>!GT=BRCJ!=>!̂ LBGF!>A!LC=FJ!IFJ!BAJLBL@GBCA>J!
VWMIBGFJ:!>I!G@FI!=>M>!>JLFMI>G>H!ICJ!>JLiA=FH>J:!VHCG>=BYB>ALCJ!N!>cV>GLFLBZFJ!=>!
ICJ!K@AGBCAFHBCJ!N!K@AGBCAFHBFJ!GCA!>I!KBA!=>!R@BFH!J@!GCA=@GLF!N!J>HZBH!=>!H>K>H>AGBF!
VFHF! LCYFH! =>GBJBCA>J! GCHH>GLFJ:! H>KI>?FA=C! IF! G@IL@HF:! YBJBTA:! ZBJBTA! N! CM?>LBZCJ!
>JLHFL^RBGCJ!=>!IF!CHRFABSFGBTA:!GCAJB=>HFA=C!F=>YiJ!J@!ZUAG@IC!GCA!>I!YFHGC!I>RFI!
d@>!HBR>!IFJ!GCA=@GLFJ!=>!ICJ!K@AGBCAFHBCJ!VWMIBGCJP!"JBYBJYC:!>JLFMI>G>!@A!YFHGC!
=>! H>K>H>AGBF! H>JV>GLC! =>I! FGL@FH! >JV>HF=C:! VHCVCHGBCAFA=C! @A! GHBL>HBC! GIFHC! N!
GCAJ>AJ@F=C! d@>! V>HYBL>! F! IFJ! V>HJCAFJ! F=>G@FH! J@! GCA=@GLF! [FGBF! >I! M@>A!
>?>HGBGBC!=>!J@J!K@AGBCA>JP!

#F!KFILF!=>!@A!GT=BRC!=>!^LBGF!V@>=>!=>HBZFH!>A!@AF!J>HB>!=>!YFIFJ!GCA=@GLFJ!=>ALHC!
=>!@AF!CHRFABSFGBTA:!V@=B>A=C!FK>GLFHIF!>A!YFL>HBFJ!=>!VHCMB=F=!N!LHFAJVFH>AGBFP!

5FM>!J>eFIFH!d@>:!IF!Y>AGBTA!=>I!CKBGBC!GBHG@IFH!3O!;:!=>!Ej!=>!K>MH>HC!=>!D<EQ:!=>I!
]BABJL>HBC! =>!hFGB>A=F:! J>! >K>GL@T! VCH! G@FALC! >ALH>RF! CHB>ALFGBCA>J! >A! CH=>A! F!
BABGBFH!>I!VHCG>JC!=>!VIFABKBGFGBTA!VFHF! IF! BYVI>Y>ALFGBTA!=>!GT=BRCJ!=>!^LBGF!>A!
LC=FJ! IFJ! BAJLBL@GBCA>J! VWMIBGFJ! N! =>! >JLF! KCHYF! KFGBIBLF! IF! BYVI>Y>ALFGBTA! =>! ICJ!
YBJYCJP!

3C!CMJLFAL>!IC!FAL>HBCH:!>JLF!%ALB=F=!=>!5CALHCI![F!YFABK>JLF=C!Y>=BFAL>!=BGLFY>A!
3O!DE<:!=>!D<Eg:!d@>!IF!XGCCH=BAFGBTA\!GCAJLBL@N>!@A!=>M>H!?@HU=BGC!N!AC!@AF!Y>HF!
H>GCY>A=FGBTA! d@>! >I! I>RBJIF=CH! BYVCA>! F! ICJ! >AL>J! VWMIBGCJ:! VFHF! d@>! >JLCJ! IF!
>?>G@L>A!>A!>I!>JLHBGLC!YFHGC!=>!IF!GCYV>L>AGBF!d@>!F!GF=F!@AC!I>!GCHH>JVCA=>!N!
d@>:! >A! GCAJ>G@>AGBF:! >J! @A! VHBAGBVBC! R>A>HFI! d@>! BAKCHYF! IF! CHRFABSFGBTA!
F=YBABJLHFLBZFP!

%A!LFI!GCAL>cLC:!GCAJLBL@N>A=C!IF!"=YBABJLHFGBTA!=>I!%JLF=C!@A!LC=C!FHYTABGC!d@>!
=>M>!VHCV>A=>H!F!IF!@AB=F=!=>!FGGBTA:!>J!A>G>JFHBC!d@>!ICJ!=BZ>HJCJ!THRFACJ!d@>!IF!
GCYVCA>A!F?@JL>A!J@J!FGL@FGBCA>J!F!IF!FI@=B=F!=BH>GLHBS:!IC!d@>!BYVIBGF:!>ALH>!CLHFJ!
Y>=B=FJ:!GCAG>HLFH!Y>=BCJ!N!>JK@>HSCJ!GCA!@AF!KBAFIB=F=!GCYWAP!

%A!HFSTA!=>!LC=C!IC!J>eFIF=C!J>!H>GCYB>A=F!d@>!IF!*ABZ>HJB=F=!>K>GL@^!IFJ!FGGBCA>J!
L>A=B>AL>J!VFHF!>I!>JLFMI>GBYB>ALC!=>!@A!GT=BRC!=>!^LBGF!@LBIBSFA=C!GCYC!H>K>H>AGBF!
IF!Y>AGBCAF=F!GBHG@IFHP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!>ALB=F=!J>eFIF!d@>!>A!>I!YFHGC!=>I!=>JFHHCIIC!=>!IF!tFR>A=F!=>!
VHCMB=F=!N!LHFAJVFH>AGBF!>A!ICJ!A>RCGBCJ!N!IF!VCIULBGFt!FA@AGBF=F!VCH!IF!7H>JB=>ALF!
=>! IF! (>VWMIBGF! =CeF!]BG[>II>! 9FG[>I>L! >I! FeC! D<Eb:! J>! BAJLH@NT! F! ICJ! THRFACJ!
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BAL>RHFAL>J!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C!>A!IF!>IFMCHFGBTA!=>!GT=BRCJ!=>!^LBGF!
VFHF! IF! K@AGBTA!VWMIBGF:!>I!d@>!=>MUF!J>H!>IFMCHF=C!>A!VHCG>JC!VFHLBGBVFLBZCJP!7CH!
>IIC! >A! IF! H>K>HB=F! GBHG@IFH! 3O! <;:! =>! D<EQ:! J>! >JLFMI>GUF! d@>! IF! >IFMCHFGBTA! N!
JCGBFIBSFGBTA!=>!@A!GT=BRC!=>!^LBGF!H>d@B>H>!GCALFH!GCA!@AF!Y>LC=CICRUF!d@>!R@U>!>I!
VHCG>JC:! JB>A=C! J@J! GFHFGL>HUJLBGFJ! VHBAGBVFI>J! IF! VFHLBGBVFGBTA:! BAL>RHFGBTA! N!
GC[>H>AGBF!GCA!J@J!K@AGBCA>J:!ZFICH>J:!ACHYFLBZF!N!G@IL@HF!CHRFABSFGBCAFIP!!

"I! H>JV>GLC:!FRH>RFA!d@>!=BG[C!VHCG>JC!GCAGI@NT!>A! ?@ABC!=>!D<Ea!G@FA=C!J>! I>!
[BGB>HCA!>ALH>RF!F!IF!7H>JB=>ALF!9FG[>I>L!=>!ICJ!GT=BRCJ!=>!^LBGF!GCHH>JVCA=B>AL>!F!
DbQ!J>HZBGBCJ!VWMIBGCJ!=>! IF!F=YBABJLHFGBTA! G>ALHFI! =>I!%JLF=C:! N!d@>!VCH! GBHG@IFH!
3O!EP;EQ:!=>!D<Ea:!=>I!]BABJL>HBC!=>!hFGB>A=F:!J>!GCYVI>Y>ALT!>JLFJ!BAJLH@GGBCA>J!
GCA! >I! KBA! =>! GCAJLH@BH! @A! JBJL>YF! =>! BAL>RHB=F=! >A! GF=F! J>HZBGBC! VWMIBGC:! d@>!
GCYVH>A=>!IF!=>JBRAFGBTA!=>!5CCH=BAF=CH!=>!0AL>RHB=F=!>A!GFIB=F=!=>!FHLBG@IF=CH!
=>I!M@>A!J>HZBGBC:!=>!@A!GCYBL^!=>!BAL>RHB=F=!N!IF!R>A>HFGBTA!=>!@AF!VIFLFKCHYF!=>!
R>JLBTA! =>! BAL>RHB=F=:! N! d@>! >A! >JL>! L>ACH! ABAR@AC! =>! >JLCJ! =CG@Y>ALCJ! K@>HCA!
H>YBLB=CJ!F!IFJ!*ABZ>HJB=F=>J!=>I!%JLF=CP!

%A!>JL>!J>ALB=C:!YFABKB>JLFA!d@>!=>!IF!H>ZBJBTA!=>!=BG[FJ!GBHG@IFH>J!J>!FVH>GBF!d@>!
IFJ!*ABZ>HJB=F=>J!=>I!%JLF=C!AC!K@>HCA!BAZBLF=FJ!F!VFHLBGBVFH!>A!=BG[C!VHCG>JC:!AB!
GCAJB=>HF=FJ! >A! IF! =BJLHBM@GBTA! =>! >IIFJP! "eF=B>A=C! d@>! IFJ! *ABZ>HJB=F=>J! =>I!
%JLF=C:!G@>ALFA!GCA!F@LCACYUF!I>RFIY>AL>!H>GCACGB=F!>A!J@J!>JLFL@LCJ!oFHLP!E!)/#P!
3O!EbQ!=>!Ej`E!=>I!]03%)*5p!N!>A!>I!FHLUG@IC!EO:!BAGBJC!J>R@A=C:!N!DO!=>!IF!I>N!3O!
DEP<jg:!JCMH>!*ABZ>HJB=F=>J!%JLFLFI>J:!VCH!IC!d@>!IFJ!GBHG@IFH>J!VH>JB=>AGBFI>J!AC!
I>J!JCA!ZBAG@IFAL>J!N!VCH!>A=>:!IF!=>KBABGBTA!=>!IF!R>A>HFGBTA!=>!@A!GT=BRC!=>!^LBGF!
BAJLBL@GBCAFI:!GCYC!THRFAC!F@LTACYC!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C:!>JLi!J@?>LC!F!
d@>!J@J!G@>HVCJ!GCI>RBF=CJ!J@V>HBCH>J!>A!>?>HGBGBC!=>!J@!F@LCACYUF:!=>L>HYBA>A!
>Z>AL@FIY>AL>!FZFASFH!>A!>JL>!VHCG>JC:!G@>JLBTA!d@>!FWA!AC![F!JB=C!FGCH=F=CP!

O9b9O9( ^HC>H(@<(NH>BE=<:(@<(BE<:F?9(

#F!*/('! AC! G@>ALF! GCA!YFLHBG>J! =>! HB>JRCJ! d@>! I>J! V>HYBLF! F=Z>HLBH! @! CHB>ALFH!
GCALHCI>J! =>! LBVC! VH>Z>ALBZCJ! GCA! IF! KBAFIB=F=! =>! >ZBLFH! VCJBMI>J! KHF@=>J:! IC! d@>!
H>VH>J>ALF!@AF!KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>!ICJ!GCALHCI>J:!VCH!IC!d@>!AC!
>cBJL>! IF! ZFICHFGBTA! A>G>JFHBF! =>! IF! GCAKBFASF! =>! >IICJ:! IC! d@>! VC=HUF:! FK>GLFH!
>Z>AL@FI>J!H>ZBJBCA>J:!F@=BLCHUFJ!BAL>HAFJ:!N!IF!VH>J>ALFGBTA!N!H>VCHLFMBIB=F=!=>!ICJ!
[BLCJ!N!CM?>LBZCJ!F!G@YVIBH!FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!GCA!>I!]03%)*5P!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!gg!N!ga!=>!IF!H>JCI@GBTA!
>c>ALF! 3O! EPg`b:! =>! EjjQ:! d@>! J>eFIF! d@>! X@AF! BAJLBL@GBTA! =>M>! L>A>H! VH@>MFJ!
>JGHBLFJ! oEp! =>! J@! >JLH@GL@HF! =>! GCALHCI! BAL>HAC:! BAGI@N>A=C! J@J! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ! =>! GCALHCI:! N! oDp! =>! LC=CJ! ICJ! FJV>GLCJ! V>HLBA>AL>J! =>! IFJ!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJP! "JBYBJYC:! IF! =CG@Y>ALFGBTA! =>M>! >JLFH!
=BJVCABMI>!N!J>H!KiGBIY>AL>!FGG>JBMI>!VFHF!J@!Z>HBKBGFGBTA!FI!V>HJCAFI!FVHCVBF=C!N!F!
ICJ!F@=BLCH>J\P!"=>YiJ:!IF!=CG@Y>ALFGBTA!=>!IFJ!>JLH@GL@HFJ!=>!GCALHCI!BAL>HAC:!=>!
IFJ! LHFAJFGGBCA>J! N! =>! [>G[CJ! BYVCHLFAL>J! =>M>! L>A>H! @A! VHCVTJBLC! GIFHC:! J>H!
FVHCVBF=F!VFHF!FIGFASFH!ICJ!CM?>LBZCJ!=>!IF!BAJLBL@GBTA!N!J>HZBH!F!ICJ!=BH>GLBZCJ!VFHF!
GCALHCIFH!J@J!CV>HFGBCA>J!N!F!ICJ!KBJGFIBSF=CH>J!@!CLHFJ!V>HJCAFJ!VFHF!FAFIBSFH!=BG[FJ!
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CV>HFGBCA>JP!4C=F!=CG@Y>ALFGBTA!d@>!AC!L>ARF!@AF!Y>LF!GIFHF!GCHH>!>I!HB>JRC!=>!
=B>SYFH!IF!>KBGB>AGBF!N!>KBGFGBF!=>!@AF!BAJLBL@GBTAP!

#C!J>eFIF=C!FAL>HBCHY>AL>:!BYVIBGF!@A!HB>JRC!GCA!H>JV>GLC!FI!BAG@YVIBYB>ALC!=>!IFJ!
Y>AGBCAF=FJ!GFHFGL>HUJLBGFJ!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!FJU!GCYC!
LFYMB^A:!GCA!>I!VHBAGBVBC!=>!GCALHCI:!>JLFMI>GB=C!>A!IF!GBLF=F!I>N!3O!E`Pbab:!G@NCJ!
FHLUG@ICJ!;O!N!bO!J>eFIFA:!d@>!IF!F=YBABJLHFGBTA!=>M>!VHCV>A=>H!F! IF!CMJ>HZFAGBF:!
>ALH>!CLHCJ:!=>!ICJ!VHBAGBVBCJ!=>!GCALHCI!=>!IF!R>JLBTA!VWMIBGF:!N!d@>!IFJ!F@LCHB=F=>J!
N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!IF!>KBGB>AL>!>!B=TA>F!F=YBABJLHFGBTA!=>!ICJ!Y>=BCJ!
VWMIBGCJ! N! VCH! >I! =>MB=C! G@YVIBYB>ALC! =>! IF! K@AGBTA! VWMIBGFP! "JU! LFYMB^A:! V@>=>!
FK>GLFH!IF!BAKCHYFGBTA!KBAFAGB>HF!H>VCHLF=F!FI!9FAGC!]@A=BFIP!

%A!G@FALC!F!IC!FAL>HBCH:!J>!H>GCYB>A=F!>K>GL@FH!IFJ!FGGBCA>J!L>A=B>AL>J!F!R>A>HFH!
YFLHBG>J!=>!HB>JRC!GCA!>I!KBA!=>!BAGCHVCHFHIFJ!F!J@!R>JLBTA!N!=>!>JLF!KCHYF!F=Z>HLBH!@!
CHB>ALFH! GCALHCI>J! =>! LBVC! VH>Z>ALBZCJ! GCA! IF! KBAFIB=F=! =>! >ZBLFH! VCJBMI>J! KHF@=>J:!
F=>YiJ!=>!CHB>ALFH!>Z>AL@FI>J!H>ZBJBCA>J!NfC!F@=BLCHUFJ!BAL>HAFJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF!IF!>ALB=F=!J>eFIF!d@>!VCH!H>JCI@GBTA!>c>ALF!3O!EP;Da!=>!Da!=>!YFNC!
=>! D<Ej! J>! GH>T! IF! 5CYBJBTA! =>! %ZFI@FGBTA! =>! IF! 6>JLBTA! =>I! 5CALHCI! 0AL>HAC:!
>AGFHRF=F!=>!YCABLCH>FH! IFJ! JBL@FGBCA>J!=>! HB>JRC!=>! IF!*/(':! N!d@>!>ALH>! J@J!
K@AGBCA>J!JCA!IF!=>!LHFMF?FH!>A!IF!>IFMCHFGBTA!=>!@AF!VCIULBGF!=>!R>JLBTA!=>!HB>JRCJP!
"RH>RFA!d@>!=>MB=C!F!ICJ!>K>GLCJ!=>I!>JLF=BIIC!JCGBFI!N!IF!JBL@FGBTA!R>A>HF=F!VCH!IF!
VFA=>YBF!J>![F!=BKBG@ILF=C!IF!CV>HFGBTA!=>!IF!YBJYFl!N!d@>:!VCH!>IIC:!N!GCYC!@AF!
YFA>HF!=>!FZFASFH!>A!KCHYF!YiJ!HiVB=F!>A!IF!>IFMCHFGBTA!=>!IF!Y>AGBCAF=F!VCIULBGF!
N!J@!VCJL>HBCH!BYVI>Y>ALFGBTA!F!LHFZ^J!=>!R>A>HFGBTA!=>!YFLHBG>J!=>!HB>JRC:!J>!LCYT!
IF! =>L>HYBAFGBTA! =>! IBGBLFH! IF! GCALHFLFGBTA! =>! @AF! GCAJ@ILFHUF! d@>! FVCN>! F! IF!
*ABZ>HJB=F=!>A!>JL>!VHCG>JCP!

O9b9R9( /A<cE:><A=EH(@<(NHAGHC(:?JB<(;B<I<A=ELA(@<(@<CE>?9(

#F!*/('!AC!LB>A>!@A!YFA@FI!JCMH>!IF!VH>Z>AGBTA!=>!ICJ!=>IBLCJ!d@>!GCAL>YVIF!>I!
FHLUG@IC! EO:! =>! IF! I>N! 3O! D<P;j;:! >JLC! >Jl! IFZF=C! =>! FGLBZCJ:! KBAFAGBFYB>ALC! =>I!
L>HHCHBJYC!N!=>IBLCJ!=>!GC[>G[C!F!K@AGBCAFHBCJ!VWMIBGC!AFGBCAFI!N!>cLHFA?>HCP!

"I!H>JV>GLC!GFM>![FG>H!VH>J>AL>!d@>!>I!FHLUG@IC!gO!>A!>I!A@Y>HFI!;p!=>!IF!I>N!FAL>J!
Y>AGBCAF=F:! >JLFMI>G>! IF! H>JVCAJFMBIB=F=! V>AFI! =>! IFJ! V>HJCAFJ! ?@HU=BGFJ! >A! ICJ!
=>IBLCJ! d@>! BA=BGF! >I! FHLUG@IC! EO:! =BJVCA>! >I! >JLFMI>GBYB>ALC! =>! @A! JBJL>YF! =>!
VH>Z>AGBTA!=>! ICJ!=>IBLCJ:!=CA=>!>I!>AGFHRF=C!=>!VH>Z>AGBTA:!>A!GCA?@ALC!GCA! IF!
F=YBABJLHFGBTA!=>!IF!V>HJCAF!?@HU=BGF:!=>M>Hi!>JLFMI>G>H!@A!JBJL>YF!=>!VH>Z>AGBTA!
=>! ICJ! =>IBLCJ! VFHF! IF! V>HJCAF! ?@HU=BGF:! d@>! =>M>Hi! GCAL>YVIFH! F! IC! Y>ACJ! IC!
JBR@B>AL>q!

Fp! #F!B=>ALBKBGFGBTA!=>!IFJ!FGLBZB=F=>J!C!VHCG>JCJ!=>!IF!>ALB=F=:!J>FA![FMBL@FI>J!C!
>JVCHi=BGCJ:!>A!G@NC!GCAL>cLC!J>!R>A>H>!C!BAGH>Y>AL>!>I!HB>JRC!=>!GCYBJBTA!=>!
ICJ!=>IBLCJ!J>eFIF=CJ!>A!>I!FHLUG@IC!EOP!
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Mp! %I! >JLFMI>GBYB>ALC! =>! VHCLCGCICJ:! H>RIFJ! N! VHCG>=BYB>ALCJ! >JV>GUKBGCJ! d@>!
V>HYBLFA!F!IFJ!V>HJCAFJ!d@>!BAL>HZ>ARFA!>A!IFJ!FGLBZB=F=>J!C!VHCG>JCJ!BA=BGF=CJ!
>A!>I!IBL>HFI!FAL>HBCH:!VHCRHFYFH!N!>?>G@LFH!J@J!LFH>FJ!C!IFMCH>J!=>!@AF!YFA>HF!
d@>!VH>Z>ARF!IF!GCYBJBTA!=>!ICJ!Y>AGBCAF=CJ!=>IBLCJP!

Gp! #F! B=>ALBKBGFGBTA! =>! ICJ! VHCG>=BYB>ALCJ! =>! F=YBABJLHFGBTA! N! F@=BLCHUF! =>! ICJ!
H>G@HJCJ! KBAFAGB>HCJ! d@>! V>HYBLFA! F! IF! >ALB=F=! VH>Z>ABH! J@! @LBIBSFGBTA! >A! ICJ!
=>IBLCJ!J>eFIF=CJP!

=p! #F!>cBJL>AGBF!=>!JFAGBCA>J!F=YBABJLHFLBZFJ!BAL>HAFJ:!FJU!GCYC!=>!VHCG>=BYB>ALCJ!
=>!=>A@AGBF!C!V>HJ>G@GBTA!=>!H>JVCAJFMBIB=F=>J!V>G@ABFHBFJ!>A!GCALHF!=>!IFJ!
V>HJCAFJ!d@>!BAG@YVIFA!>I!JBJL>YF!=>!VH>Z>AGBTA!=>!=>IBLCJP!

%JLFJ!CMIBRFGBCA>J:!VHC[BMBGBCA>J!N!JFAGBCA>J!BAL>HAFJ!=>M>HiA!J>eFIFHJ>!>A!ICJ!
H>RIFY>ALCJ!d@>! IF!V>HJCAF! ?@HU=BGF!=BGL>!FI! >K>GLC! N!=>M>HiA!GCY@ABGFHJ>!F!
LC=CJ! ICJ! LHFMF?F=CH>JP! %JLF! ACHYFLBZF! BAL>HAF! =>M>Hi! J>H! BAGCHVCHF=F!
>cVH>JFY>AL>! >A! ICJ! H>JV>GLBZCJ! GCALHFLCJ! =>! LHFMF?C! N! =>! VH>JLFGBTA! =>!
J>HZBGBCJ!=>!LC=CJ!ICJ!LHFMF?F=CH>J:!>YVI>F=CJ!N!VH>JLF=CH>J!=>!J>HZBGBCJ!=>!IF!
V>HJCAF!?@HU=BGF:!BAGI@B=CJ!ICJ!YicBYCJ!>?>G@LBZCJ!=>!IF!YBJYF:!IC!d@>!AC!CG@HH>!
>A!IF!>JV>GB>P!

#C!J>eFIF=C!FAL>HBCHY>AL>:!BYVIBGF!@A!HB>JRC!=>!BAG@YVIBYB>ALC!=>!IFJ!Y>AGBCAF=F!
IF! I>N!3O!D<P;j;:!N!=>I!VHBAGBVBC!=>!GCALHCI:!>JLFMI>GB=C!>A!IF! I>N!3O!E`Pbab:!G@NCJ!
FHLUG@ICJ!;O!N!bO!J>eFIFA:!d@>!IF!F=YBABJLHFGBTA!=>M>!VHCV>A=>H!F! IF!CMJ>HZFAGBF:!
>ALH>!CLHCJ:!=>!ICJ!VHBAGBVBCJ!=>!GCALHCI!=>!IF!R>JLBTA!VWMIBGF:!N!d@>!IFJ!F@LCHB=F=>J!
N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!IF!>KBGB>AL>!>!B=TA>F!F=YBABJLHFGBTA!=>!ICJ!Y>=BCJ!
VWMIBGCJ! N! VCH! >I! =>MB=C! G@YVIBYB>ALC! =>! IF! K@AGBTA! VWMIBGFP! "JU! LFYMB^A:! V@>=>!
FK>GLFH!IF!BAKCHYFGBTA!KBAFAGB>HF!H>VCHLF=F!FI!9FAGC!]@A=BFIP!

"I!H>JV>GLC!GFM>!J>eFIFH!d@>!IF!*ABZ>HJB=F=!>JLi!CMIBRF=F!F!Z>HBKBGFH!>A!J@!FGL@FH!
d@>!AC!I>!FK>GL>A!IFJ!BA[FMBIB=F=>J!VFHF!>JLFMI>GB=FJ!>A!IF!I>N!3O!EjP``Q:!>A!IF!I>N!
3O! D<P;j;! N! >A! >I! =>GH>LC! I>N! 3O! DEE:! =>! Eja;! oFVIBGF! GHBL>HBC! GCAL>AB=C! >A! ICJ!
=BGLiY>A>J!3!"!QPEg`:!=>!D<Ejl!DjP<bb:!=>!D<E`:!N!DgPDQj:!=>!D<Ea:!LC=CJ!=>!>JL>!
2HRFAC!5CALHFICHpP!

"!J@!Z>S:!GCYC!J>!J>eFIT!FAL>HBCHY>AL>:!GFM>!J>eFIFH!d@>!>JLF!%ALB=F=!=>!5CALHCI!
[F! YFABK>JLF=C! Y>=BFAL>! J@! =BGLFY>A! 3O!DE<:! =>! D<Eg:! d@>! IF! XGCCH=BAFGBTA\!
GCAJLBL@N>!@A!=>M>H!?@HU=BGC!N!AC!@AF!Y>HF!H>GCY>A=FGBTA!d@>!>I!I>RBJIF=CH!BYVCA>!
F! ICJ! >AL>J! VWMIBGCJ:! VFHF! d@>! >JLCJ! IF! >?>G@L>A! >A! >I! >JLHBGLC! YFHGC! =>! IF!
GCYV>L>AGBF!d@>!F!GF=F!@AC!I>!GCHH>JVCA=>!N!d@>:!>A!GCAJ>G@>AGBF:!>J!@A!VHBAGBVBC!
R>A>HFI!d@>!BAKCHYF!IF!CHRFABSFGBTA!F=YBABJLHFLBZFP!

%A!LFI!GCAL>cLC:!GCAJLBL@N>A=C!IF!"=YBABJLHFGBTA!=>I!%JLF=C!@A!LC=C!FHYTABGC!d@>!
=>M>!VHCV>A=>H!F!IF!@AB=F=!=>!FGGBTA:!>J!A>G>JFHBC!d@>!ICJ!=BZ>HJCJ!THRFACJ!d@>!IF!
GCYVCA>A!F?@JL>A!J@J!FGL@FGBCA>J!F!IF!FI@=B=F!=BH>GLHBS:!IC!d@>!BYVIBGF:!>ALH>!CLHFJ!
Y>=B=FJ:!GCAG>HLFH!Y>=BCJ!N!>JK@>HSCJ!GCA!@AF!KBAFIB=F=!GCYWAP!

%A! >JL>! J>ALB=C! J>! H>GCYB>A=F! d@>! IF! */('! LCY>! IFJ! FGGBCA>J! L>A=B>AL>J! FI!
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>JLFMI>GBYB>ALC!=>!@A!YFA@FI!JCMH>!VH>Z>AGBTA!=>!=>IBLCP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!*/('!J>eFIF!d@>:!GCYC!@ABZ>HJB=F=![FA!>AL>A=B=C!d@>!IF!GBLF=F!
I>N! 3O! D<P;j;:! AC! J>! FVIBGF! F! IFJ! @ABZ>HJB=F=>J! =>I! %JLF=C:! NF! d@>! GCYC! J>!
=>JVH>A=>!=>!J@!FHLUG@IC!DO:!H>IFLBZC!F!ICJ!FIGFAG>J!=>!=BG[C!G@>HVC!I>RFI:!J>!BA=BGF!
d@>!I>!J>HiA!FVIBGFMI>J!F!IFJ!V>HJCAFJ!?@HU=BGFJ!=>!=>H>G[C!VHBZF=C!N!F!IFJ!>YVH>JFJ!
=>I!%JLF=C:!N!d@>!>A!>JL>!J>ALB=C!>I!LUL@IC!0:!=>ALHC!=>I!G@FI!J>!>AG@>ALHF!>I!FHLUG@IC!
gO:! >I! d@>! J>! >JLFMI>G>! IF! H>JVCAJFMBIB=F=! V>AFI! =>! IFJ! V>HJCAFJ! ?@HU=BGFJ:!
H>KBHB^A=CJ>!F!V>HJCAFJ!?@HU=BGFJ!=>!=>H>G[C!VHBZF=C!N!F!IFJ!>YVH>JFJ!=>I!%JLF=C:!
AC!V@=B^A=CJ>!=FHJ>!CLHF!>cL>AJBTA:!=F=C!>I!GFHiGL>H!=>!=>H>G[C!>JLHBGLC!d@>!LB>A>!
>I!=>H>G[C!V>AFIP!

%A!FL>AGBTA!F!IC!J>eFIF=C:!GFM>!BA=BGFH!d@>!IF!*ABZ>HJB=F=!>JLi!CMIBRF=F!F!Z>HBKBGFH!
>A! J@! FGL@FH! d@>! AC! I>! FK>GL>A! IFJ! BA[FMBIB=F=>J! VFHF! >JLFMI>GB=FJ! >A! IF! I>N!
3O!EjP``Q:!>A!IF!I>N!3O!D<P;j;!N!>A!>I!=>GH>LC!I>N!3O!DEE:!=>!Eja;!oFVIBGF!GHBL>HBC!
GCAL>AB=C!>A!ICJ!=BGLiY>A>J!3!"!QPEg`:!=>!D<Ejl!DjP<bb:!=>!D<E`:!N!DgPDQj:!=>!D<Ea:!
LC=CJ!=>!>JL>!2HRFAC!5CALHFICHpP!

"!J@!Z>S:!GCYC!J>!J>eFIT!FAL>HBCHY>AL>:!GFM>!J>eFIFH!d@>!>JLF!%ALB=F=!=>!5CALHCI!
[F! YFABK>JLF=C! Y>=BFAL>! J@! =BGLFY>A! 3O!DE<:! =>! D<Eg:! d@>! IF! XGCCH=BAFGBTA\!
GCAJLBL@N>!@A!=>M>H!?@HU=BGC!N!AC!@AF!Y>HF!H>GCY>A=FGBTA!d@>!>I!I>RBJIF=CH!BYVCA>!
F! ICJ! >AL>J! VWMIBGCJ:! VFHF! d@>! >JLCJ! IF! >?>G@L>A! >A! >I! >JLHBGLC! YFHGC! =>! IF!
GCYV>L>AGBF!d@>!F!GF=F!@AC!I>!GCHH>JVCA=>!N!d@>:!>A!GCAJ>G@>AGBF:!>J!@A!VHBAGBVBC!
R>A>HFI!d@>!BAKCHYF!IF!CHRFABSFGBTA!F=YBABJLHFLBZFP!

%A!LFI!GCAL>cLC:!GCAJLBL@N>A=C!IF!"=YBABJLHFGBTA!=>I!%JLF=C!@A!LC=C!FHYTABGC!d@>!
=>M>!VHCV>A=>H!F!IF!@AB=F=!=>!FGGBTA:!>J!A>G>JFHBC!d@>!ICJ!=BZ>HJCJ!THRFACJ!d@>!IF!
GCYVCA>A!F?@JL>A!J@J!FGL@FGBCA>J!F!IF!FI@=B=F!=BH>GLHBS:!IC!d@>!BYVIBGF:!>ALH>!CLHFJ!
Y>=B=FJ:!GCAG>HLFH!Y>=BCJ!N!>JK@>HSCJ!GCA!@AF!KBAFIB=F=!GCYWAP!

O9b9U9( ^HC>H(@<(<IHCGH=ELA(@<C(BE<:F?(@<(QBHG@<9(

%A!H>IFGBTA!F!IF!YFL>HBF:!J>!F=ZB>HL>A!IFJ!JBR@B>AL>J!JBL@FGBCA>Jq!

Fp! (>JV>GLC!=>! ICJ! H>VCHL>J!=>! BAKCHYFGBTA!F=YBABJLHFLBZF:!CV>HFGBCAFI:!GCALFMI>!
NfC!KBAFAGB>HF!KHF@=@I>ALF:!J>!F=ZBHLBT!d@>!>I!)>VFHLFY>ALC!=>!"@=BLCHUF!0AL>HAF!
J@V>HZBJF!>I!VHCG>JC:!AC!CMJLFAL>:!AC!G@>ALF!GCA!VHCRHFYFJ!NfC!GCALHCI>J!VFHF!
YBLBRFH! IFJ! CVCHL@AB=F=>J! =>! >Z>AL@FI>J! LHFAJFGGBCA>J! KHF@=@I>ALFJ! d@>! J>!
V@>=FA!VH>J>ALFH:!VHC=@GLC!=>!IFJ!FGLBZB=F=>J!F=YBABJLHFLBZFJ!N!KBAFAGB>HFJ!=>!
IF!BAJLBL@GBTAP!

Mp! %A!G@FALC!F!JBL@FGBCA>J!H>IFGBCAF=FJ!GCA!>Z>AL@FI>J!YFIZ>HJFGBCA>J!=>!FGLBZCJ:!
IF! @ABZ>HJB=F=! AC! [F! BAKCHYF=C! F! IF! GCY@AB=F=! @ABZ>HJBLFHBF! H>JV>GLC! =>I!
GCAG>VLC!=>!HB>JRC:!J@J!GFIBKBGFGBCA>J!N!GCAJ>G@>AGBFJP!
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Gp! $CMH>!>I!IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!
J>! F=ZBHLBT! d@>! >JF! GFJF! =>! >JL@=BCJ! J@V>HBCH>J:! AC! LB>A>! @AF! >JLHFL>RBF! C!
YFA@FI!d@>!V>HYBLF!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!IFJ!
JBL@FGBCA>J!ACYMHF=FJ:!FJU!GCYC!IF!=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJP!!

=p! "AFIBSF=C!>I!HCI!=>!IF!F=YBABJLHFGBTA!J@V>HBCH!N!IF!F@=BLCHUF!BAL>HAF:!>J!VH>GBJC!
J>eFIFH! d@>! IF! @ABZ>HJB=F=! AC! LB>A>! =>KBAB=F! @AF! VCIULBGF! N! LFYVCGC!
VHCG>=BYB>ALCJ!>JV>GUKBGCJ!d@>!V>HYBLFA!FGL@FH!FAL>!>Z>AL@FI>J!JBL@FGBCA>J!=>!
KHF@=>P!

#C!>cV@>JLC!>A!ICJ!IBL>HFI>J!Fp!F!IF!=p:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!
N!;j:!=>! IF!Y>AGBCAF=F!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!>A!CH=>A!F!d@>! ICJ!
=BH>GLBZCJ!=>M>A!Z>IFH!GCALBA@FY>AL>!VCH!J@J!CV>HFGBCA>J!N!F=CVLFH!BAY>=BFLFY>AL>!
IFJ! Y>=B=FJ! CVCHL@AFJ! FAL>! G@FId@B>H! >ZB=>AGBF! =>! BHH>R@IFHB=F=! C! =>! FGL@FGBTA!
GCALHFHBF! F! ICJ! VHBAGBVBCJ! =>! >GCACYUF:! >KBGB>AGBF! N! >KBGFGBFl! N! H>JV>GLC! F! d@>! IF!
ZBRBIFAGBF!=>! IFJ!CV>HFGBCA>J!FJ>R@HF!d@>! ICJ!GCALHCI>J! BAL>HACJ!GCALHBM@NFA!F! IF!
GCAJ>G@GBTA!=>!ICJ!H>J@ILF=CJ!VH>L>A=B=CJP!%JLF!LFH>F!=>M>!BAGI@BHJ>!=>ALHC!=>!ICJ!
Y^LC=CJ! N! VHCG>=BYB>ALCJ! J>I>GGBCAF=CJ! VCH! IF! =BH>GGBTA! VFHF! GCALHCIFH! IFJ!
CV>HFGBCA>J! N! RFHFALBSFH! d@>! IFJ! FGLBZB=F=>J! G@YVIFA! ICJ! CM?>LBZCJ! =>! IF!
CHRFABSFGBTAP!

#C!J>eFIF=C!FAL>HBCHY>AL>:!BYVIBGF!@A!HB>JRC!GCA!H>JV>GLC!FI!BAG@YVIBYB>ALC!=>!IF!
Y>AGBCAF=F! H>JCI@GBTA! >c>ALF! 3O!EPg`b:! =>! EjjQ:! N! =>I! VHBAGBVBC! =>! GCALHCI:!
>JLFMI>GB=C! >A! IF! GBLF=F! I>N! 3O! E`Pbab:! G@NCJ! FHLUG@ICJ! ;O! N! bO! J>eFIFA:! d@>! IF!
F=YBABJLHFGBTA!=>M>!VHCV>A=>H!F! IF!CMJ>HZFAGBF:!>ALH>!CLHCJ:!=>! ICJ!VHBAGBVBCJ!=>!
GCALHCI!=>!IF!R>JLBTA!VWMIBGF:!N!d@>!IFJ!F@LCHB=F=>J!N!K@AGBCAFHBCJ!=>M>HiA!Z>IFH!VCH!
IF! >KBGB>AL>! >! B=TA>F! F=YBABJLHFGBTA! =>! ICJ! Y>=BCJ! VWMIBGCJ! N! VCH! >I! =>MB=C!
G@YVIBYB>ALC! =>! IF! K@AGBTA! VWMIBGFP! "JU! LFYMB^A:! V@>=>! FK>GLFH! IF! BAKCHYFGBTA!
KBAFAGB>HF!H>VCHLF=F!FI!9FAGC!]@A=BFIP!

%A!G@FALC!F!IC!FAL>HBCH:!J>!H>GCYB>A=F!>K>GL@FH!IFJ!FGGBCA>J!L>A=B>AL>J!F!BAGCHVCHFH!
IF!>ZFI@FGBTA!=>I!HB>JRC!=>!KHF@=>!F!J@!R>JLBTA!N!=>!>JLF!KCHYF!F=Z>HLBH!@!CHB>ALFH!
GCALHCI>J!=>!LBVC!VH>Z>ALBZCJ!GCA!IF!KBAFIB=F=!=>!>ZBLFH!VCJBMI>J!KHF@=>J:!F=>YiJ!=>!
CHB>ALFH!>Z>AL@FI>J!H>ZBJBCA>J!NfC!F@=BLCHUFJ!BAL>HAFJP(

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I! H>JV>GLC:! IF! */('! FJ@Y>! IC! CMJ>HZF=C:! YFABK>JLFA=C! d@>! J>Hi! @AF! =>! IFJ!
YFL>HBFJ!d@>!=>M>Hi!J>H!FMCH=F=F!VCH! IF!GCAJ@ILCHUF!d@>!J>!GCALHFLFHi!FI!>K>GLC:!
VFHF!IF!>IFMCHFGBTA!=>!@AF!VCIULBGF!=>!R>JLBTA!HB>JRCJ!N!=>!IFJ!YFLHBG>J!=>!HB>JRCJP!

O9b9V9( ^HC>H(@<(HA><=<@<A><:(@<(Q<=XH:(<A(;CHAECCH(@<(=?A>B?C(@<(FH:>?:9(

$>!GCAJLFLT!d@>!IF!VIFABIIF!=>!GCALHCI!N!H>A=BGBTA!=>!RFJLCJ!GFH>G>!=>!@AF!>JLH@GL@HF!
N!KCHYFLC!WABGC!>A!>I!BARH>JC!=>!ICJ!=FLCJ:!HFSTA!VCH!IF!G@FI!ICJ!H>RBJLHCJ:!LFI>J!GCYC:!
LBVC! =>! =CG@Y>ALC:! AWY>HC! =>! =CG@Y>ALC! N! =>JGHBVGBTA! =>! ICJ! RFJLCJ:! JCA!
BAGCAJBJL>AL>J!N!VH>J>ALFA!=BZ>HJCJ!>HHCH>J:!LFI>J!GCYCq!
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•! 5FYVCJ!>A!MIFAGCP!!

•! )>JGHBVGBCA>J!VCGC!GIFHFJ!NfC!d@>!AC!VCJ>>A!@AF!RICJF!d@>!=>LFII>!>I! RFJLC!
H>FIBSF=C!LFI>J!GCYC!XZFHBCJ\P!!

•! 0ARH>JC!=>!=FLCJ!BAGCAJBJL>AL>J!>A!>I!GFYVC!(*4!oGCA!C!JBA!=BRBLC!Z>HBKBGF=CH!N!
R@BTApP!!

•! %A!>I! VFRC! =>! M>GFJ! ICJ! G@FI>J! GCHH>JVCA=>A! F! @A!YBJYC!YCALC! VCH! ZFHBCJ!
Y>J>J:!AC!J>!BA=BGF!F!d@>!Y>J>J!GCHH>JVCA=>A!ICJ!VFRCJP!!

#C! FAL>HBCHY>AL>! Y>AGBCAF=C:! =BKBG@ILF! >I! FAiIBJBJ! YFJBZC! =>! ICJ! H>RBJLHCJ!
YFAL>AB=CJ! GCYC! RFJLCJ! FJCGBF=CJ! FI! VHCN>GLC:! LC=F! Z>S! d@>! AC! >cBJL>! @AF!
>JLFA=FHBSFGBTA! =>! ICJ! GFYVCJ! GCAL>AB=CJ! >A! >I! Y>AGBCAF=C! FHG[BZC! >cG>I:!
Z@IA>HFA=C! IC! J>eFIF=C!>A!>I! A@Y>HFI! ED:!=>I! GFVUL@IC! 00! =>! IF!FI@=B=F! H>JCI@GBTA!
>c>ALF!3O!EPg`b!=>!EjjQ:!IF!G@FI!J>eFIF!d@>!VFHF!J>H!>K>GLBZCJ!ICJ!GCALHCI>J!BAL>HACJ!
=>M>A! JFLBJKFG>H! GHBL>HBCJ! >J>AGBFI>J:! JB>A=C! @AC! =>! >IICJ! >I! J>H! FVHCVBF=CJ! N!
VHCVCHGBCAFI>J!FI!HB>JRC!VCJBMI>P!"=>YiJ:!AC!J>!F?@JLF!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!
g<!N!b<!=>!=BG[F!H>JCI@GBTA:!>A!G@FALC!F!d@>!ICJ!GCALHCI>J!=>M>A!J>H!>KBGFG>J!N!>JLFH!
=BJ>eF=CJ! =>! KCHYF! d@>! CV>H>A! GCYC! @A! JBJL>YF! N! AC! BA=BZB=@FIY>AL>:!
H>d@BHB^A=CJ>!@AF!GIFJBKBGFGBTA!V>HLBA>AL>!=>! IFJ! LHFAJFGGBCA>J!N![>G[CJ:!F! KBA!=>!
RFHFALBSFH!d@>!IF!=BH>GGBTA!=BJVCARF!GCALBA@FY>AL>!=>!BAKCHYFGBTA!KBFMI>!VFHF!J@J!
=>GBJBCA>JP!

"I!AC!YFAL>A>H!IFJ!GCI@YAFJ!H>JLHBGGBCA>J!=>!KCHYFLC!LFI>J!GCYC!JCIC!GFHFGL>H>J!=>!
L>cLC!C!A@Y^HBGCJ!J>RWA!GCHH>JVCA=F:!IBJLFJ!=>JVI>RFMI>J!GCA!GFL>RCHUFJ!=>!RFJLCJ!
VH>=>KBAB=CJ:! LBVCJ! =>! =CG@Y>ALCJ! N! =>JGHBVGBTA! =>I! RFJLC! GCA! @A! >JLiA=FH!
KCHYFIBSF=C:! >ALH>! CLHCJ:! F@Y>ALF! >I! HB>JRC! =>! BARH>JC! =>! H>RBJLHCJ! >HHTA>CJ! >!
BAGCAJBJL>AL>J:! V@=B>A=C! H>RBJLHFHJ>! =FLCJ! d@>! AC! GCHH>JVCA=FA! F! IC! =>JGHBLC! >A!
GF=F!GCI@YAF!=>! IF!VIFABIIF:!=BKBG@ILFA=C!GCA!>IIC! IF! LCYF!=>!=>GBJBCA>J!N!FAiIBJBJ!
YFJBZCJ!=>!BAKCHYFGBTAP!

$>! H>GCYB>A=F! >A! IC! J@G>JBZC:! BYVI>Y>ALFH! GCALHCI>J:! LFI>J! GCYC:! H>ZBJBCA>J! =>!
GCHL>!Y>AJ@FI:!VFHF!@AF!F=>G@F=F!GCCH=BAFGBTA!>ALH>!IF!)BH>GGBTA!=>!"=YBABJLHFGBTA!
N!/BAFASFJ!N!IF!)BH>GGBTA!=>!"AiIBJBJ!N!)>JFHHCIIC!0AJLBL@GBCAFI:!GCA!>I!KBA!=>!d@>!GF=F!
@AC!=>! ICJ![>G[CJ!>GCATYBGCJ!d@>!CG@HHFA!d@>=>A!CVCHL@AFY>AL>!=>Z>ARF=CJ:!
VFRF=CJ:!H>RBJLHF=CJ!>A!IF!GCALFMBIB=F=!=>I!VHCN>GLC!N!H>A=B=CJP!

7CH!CLHC!IF=C:!J>!H>GCYB>A=F!d@>!J>!>JLFA=FHBG>!IFJ!RICJFJ!N!=FLCJ!F!BAGI@BH!>A!>I!
F@cBIBFH:!=>!KCHYF!=>!H>IFGBCAFH!IFJ!LHFAJFGGBCA>J!=>![CACHFHBCJ:!KFGL@HFJ:!ZBiLBGCJ:!
>ALH>!CLHCJ!GCA!IC!H>RBJLHF=C!GCALFMI>Y>AL>:!N!J>F!VCJBMI>!IF!H>FIBSFGBTA!=>!FAiIBJBJ:!
=>L>GLFH!>Z>AL@FI>J!>HHCH>J!N!=>JZBFGBCA>J!Y>?CHFA=C!IF!>KBGB>AGBF!F=YBABJLHFLBZFP(

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

"I!H>JV>GLC:!IF!*/('!FJ@Y>!IC!CMJ>HZF=C:!YFABK>JLFA=C!d@>!J>!GFVFGBLFHi!FI!>d@BVC!
VFHF!=FH!@AF!@ABKCHYB=F=!F!ICJ!GFYVCJ!=>!IF!VIFABIIF!=>!GCALHCI!N!H>A=BGBTAP!(
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O9b9Y9( $BB?B<:(<A(C?:(@H>?:(EA=CGE@?:(<A(CH(;CHAECCH(@<(=?A>B?C(@<(FH:>?:(;?B(
=?A=<;>?(@<(X?A?BHBE?:9(

%A!IFJ!H>A=BGBCA>J!=>!IFJ!BABGBFLBZFJ!/('Eajb:!/('EjbQ!N!/('Ejjj:!J>!VH>J>ALFA!
>HHCH>J!>A! ICJ!AWY>HCJ!=>!MCI>LFJ!N!>A! ICJ!(*4!=>! ICJ!VH>JLF=CH>J!=>!J>HZBGBCJ:!
FGCH=>!FI!=>LFII>!VH>J>ALF=C!>A!FA>cC!3O!;QP!

"!J@!Z>S!>A! IF! H>A=BGBTA!=>! IF! BABGBFLBZF!/('E`bQ:!=>!=BGB>YMH>!=>!D<D<:!>A! ICJ!
AWY>HCJ!=>!H>RBJLHCJ!3!"!DQD<!N!DQDg:!JCMH>![CACHFHBCJ!GCA!RICJF!X7IP![CACHFHBCJ!
D<Ej!o"7_g;D:!D`Q:!g;b:!g`b:!j;Dp\!N!XH>G@V>HFGBTA!J>R@HCJ!CMIBRFLCHBCJ!V>HJ![CACH!
o"7_Qa:! Q`! N! gbp\:! VCH! n! DPgjbPbbQ! N! n!jj;PDDb:! H>JV>GLBZFY>AL>:! AC! K@>! VCJBMI>!
=>L>HYBAFH!F!d@>!GCHH>JVCA=UFA!=BG[FJ!FACLFGBCA>J:!N!FAL>!IF!GCAJ@ILF!F!IF!*/('!
JCMH>!Fd@>IIC:!>JLF!AC!VHCVCHGBCAT!YFNCH>J!FAL>G>=>AL>JP!

4FI! GCYC! J>! J>eFIT! FAL>HBCHY>AL>:! IFJ! JBL@FGBCA>J! =>JGHBLFJ! =BKBG@ILFA! >I! FAiIBJBJ!
YFJBZC!=>! ICJ! H>RBJLHCJ!YFAL>AB=CJ!GCYC!RFJLCJ!FJCGBF=CJ!FI!VHCN>GLC:! LC=F!Z>S!
d@>! AC! >cBJL>! @AF! >JLFA=FHBSFGBTA! =>! ICJ! GFYVCJ! GCAL>AB=CJ! >A! >I! Y>AGBCAF=C!
FHG[BZC! >cG>I:! Z@IA>HFA=C! IC! J>eFIF=C! >A! >I! A@Y>HFI! ED:! =>I! GFVUL@IC! 00! =>! IF!
Y>AGBCAF=F! H>JCI@GBTA! >c>ALF! 3O! EPg`b! =>! EjjQ:! IF! G@FI! J>eFIF! d@>! VFHF! J>H!
>K>GLBZCJ!ICJ!GCALHCI>J!BAL>HACJ!=>M>A!JFLBJKFG>H!GHBL>HBCJ!>J>AGBFI>J:!JB>A=C!@AC!=>!
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"I! H>JV>GLC:!GFM>!J>eFIFH!d@>! IFJ!JBL@FGBCA>J!VIFAL>F=FJ!J>HiA!H>ZBJF=FJ!>A!@AF!
VHTcBYF!F@=BLCHUF!F!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLC:!F!YC=C!=>!J>H!J@MJFAF=FJ!
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GCALHCI!VH>J@V@>JLFHBC!N! KBAFAGB>HC:!Z@IA>HFA=C!GCA!>IIC!VF@LFJ!MiJBGFJ!=>!GCALHCI!
BAL>HACP!
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:!>A! ICJ!Y>J>J!=>!>A>HC:! K>MH>HC!N!YFHSC!=>!D<D<:!
=>J=>!ICJ!IBMHCJ!=>!H>Y@A>HFGBCA>J!F!IF!VIFABIIF!>cG>I!=>!H>A=BGBTA!=>!RFJLCJ!d@>!
>AZBT!FI!]03%)*5:!IC!G@FI!=>ACLF!@AF!Z@IA>HFGBTA!FI!VHBAGBVBC!=>!GCALHCI:!>JLFMI>GB=C!
>A! ICJ! FHLUG@ICJ! ;O! N! bO! =>! IF! I>N! 3O! E`Pbab:! 'HRiABGF! 5CAJLBL@GBCAFI! =>! 9FJ>J!
6>A>HFI>J!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C!N!IC!BA=BGF=C!>A!IF!Y>AGBCAF=F!H>JCI@GBTA!
3O!;<:!=>!D<Eb:!=>!>JL>!'HRFABJYC!/BJGFIBSF=CH:!d@>!J>eFIF:!>A!ICJ!GCAJB=>HFA=C!N!
>A!IC!d@>!BAL>H>JF:!d@>!IF!H>A=BGBTA!>cFYBAF=F!=>M>Hi!=FH!G@YVIBYB>ALC!FI!FLHBM@LC!
=>! >cFGLBL@=! =>! ICJ! GiIG@ICJ! JCMH>! IFJ! G@>ALFJ! d@>! J>! I>! BAKCHYFA! N! VH>J>ALFA:!
GCYVHCMFA=C! JB! J>! [F! =F=C! G@YVIBYB>ALC! F! IFJ! =BJVCJBGBCA>J! I>RFI>J! N!
H>RIFY>ALFHBFJ!d@>!HBR>A!J@!BARH>JC:!>RH>JC!C!LHFJVFJCP!

)>!BR@FI!KCHYF:!IF!JBL@FGBTA!=>JGHBLF!AC!J>!FZB>A>!GCA!IC!>JLBV@IF=C!>A!>I!FACLF=C!
A@Y>HFI! gQ! =>! IF! H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! IF! G@FI! Z>HJF! d@>! IF!
=CG@Y>ALFGBTA! JCMH>! LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N!
>cFGLF!N! KFGBIBLFH!>I!J>R@BYB>ALC!=>! IF! LHFAJFGGBCA>J!C![>G[C! oN!=>! IF! BAKCHYFGBTA!
GCAG>HAB>AL>p!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTAP!%I!=>LFII>!=>!ICJ!RFJLCJ!
FAFIBSF=CJ!J>!=>LFIIF!>A!IF!JBR@B>AL>!LFMIFq!
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#F! JBL@FGBTA! FAL>HBCHY>AL>! >cV@>JLF:! =>?F! =>!YFABKB>JLC! >I! HB>JRC! d@>! BYVIBGF! >I!
[>G[C! =>! d@>! IF! VIFABIIF! =>! H>A=BGBTA! =>! RFJLCJ! J>F! II>ZF=F! >A! FHG[BZC! >cG>I:!
>cVCAB>A=C! F! IF! @ABZ>HJB=F=! FI! HB>JRC! =>!YFABV@IFGBTA! >! BAL>RHB=F=! =>! ICJ! =FLCJ!
GCAL>AB=CJ!>A!>I!H>K>HB=C!FHG[BZC:!FK>GLFA=C!GCA!>IIC!IF!BAL>RHB=F=!N!GCAKBFMBIB=F=!=>!
BAKCHYFGBTA!H>VCHLF=FP!

5CHH>JVCA=>!d@>!>JF!>ALB=F=!@ABZ>HJBLFHBF!VHCG>=F!F!KCHYFIBSFH!@A!VHCG>=BYB>ALC!=>!
GCALHCI!L>A=B>AL>!F!=>L>GLFH!N!YBLBRFH!CVCHL@AFY>AL>!>HHCH>J!>A!IF!VIFABIIF!=>!H>=BGBTA!
VH>J>ALF=F!FI!]03%)*5:!F!KBA!=>!RFHFALBSFH!d@>!IFJ!LHFAJFGGBCA>J!d@>!J>!H>RBJLH>A!
J>FA! >cFGLFJ:! G@NF! >K>GLBZB=F=! J>Hi! Z>HBKBGF=F! >A! ICJ! K@L@HCJ! VHCG>JCJ! =>!
KBJGFIBSFGBTA!d@>!>JLF!%ALB=F=!=>!5CALHCI:!VHFGLBd@>!>A!>JF!@ABZ>HJB=F=P!
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%A!J@!GCAL>JLFGBTA:!IF!@ABZ>HJB=F=!>cVCA>!d@>!>cBJLBT!@A!>HHCH!=>!=BRBLFGBTA:!>A!>I!
YCALC!=>!IF!H>Y@A>HFGBTA!=>I!J>eCH! :!HBA=B^A=CJ>!=>!Y>ACJ!
IF! J@YF!Y>AJ@FI!=>!n!;<P<<<!>A! ICJ!Y>J>J!>A>HC:! K>MH>HC!N!YFHSC!=>!D<D<:!AC!
CMJLFAL>:!=BG[F!JBL@FGBTA!J>!H>R@IFHBST!>A!>I!Y>J!=>!FMHBI!=>!D<DE:!HBA=B^A=CJ>!GCYC!
GCYVI>Y>ALC! >A! ICJ! RFJLCJ! =>! IF! BABGBFLBZF! 4"#Ejbb:! LFI! GCYC! J>! F=ZB>HL>! >A! IF!
H>A=BGBTA!d@>!FGCYVFeF!>A!>JLF!CVCHL@AB=F=:!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>JP!

"RH>RF!d@>:!VFHF!>ZBLFH!d@>!>A!K@L@HFJ!CVCHL@AB=F=>J!Z@>IZF!F!J@G>=>H!@AF!JBL@FGBTA!
JBYBIFH:!J>!>IFMCHT!@AF!VIFABIIF!F=BGBCAFI!=>!GCALHCI!=>!RFJLCJ!H>A=B=CJ:!d@>!V>HYBLF!
GCYVFHFH!ICJ!RFJLCJ!>cLHFU=CJ!=>I!JBJL>YF!$"7!N!IC!>K>GLBZFY>AL>!H>A=B=CP!"eF=>!
d@>!>JL>!A@>ZC!VHCG>=BYB>ALC!=>!GCALHCI!>JLFHi! BAGI@B=C!>A! IF! KCHYFIBSFGBTA!=>! IF!
FGL@FIBSFGBTA! FA@FI! D<DE! =>I! X]FA@FI! =>! 7HCG>=BYB>ALCJ! "=YBABJLHFLBZCJ! VFHF!
6>JLBTA!=>!5CAZ>ABCJ! 0AJLBL@GBCAFI>J! KBAFAGBF=CJ!VCH!]03%)*5\:!>A!@A!VIFSC!AC!
J@V>HBCH!FI!;E!=>!=BGB>YMH>!=>!D<DEP!
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)>I!>cFY>A!H>FIBSF=C!F!ICJ!GCYVHCMFAL>J!=>!>RH>JCJ!=>!IF!Y@>JLHF!=>!GCAZ>ABCJ!
H>A=B=CJ!>A!>I!V>HUC=C!D<D<:!J>!GCAJLFLT!d@>!IF!*4"#:!VFRT!@A!LCLFI!=>!g!KFGL@HFJ!
>A!@A!VIFSC!J@V>HBCH!F!;<!=UFJ![iMBI>J:!GCA!@A!H>LHFJC!=>![FJLF!EDg!=UFJ!>ALH>!IF!
K>G[F! =>! H>G>VGBTA! =>! IF! =CG@Y>ALFGBTA! V>HLBA>AL>! N! >I! GCHH>JVCA=B>AL>! >RH>JC:!
JBL@FGBTA!d@>!GCALHFZB>A>!IC!>JLFMI>GB=C!>A!>I!FHLUG@IC!aj!MBJ:!=>I!=>GH>LC!3O!Db<:!=>!
D<<g:!=>I!]BABJL>HBC!=>!hFGB>A=F:!H>JV>GLC!F!d@>!ICJ!VFRCJ!F!ICJ!VHCZ>>=CH>J!VCH!
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ICJ!MB>A>J!N!J>HZBGBCJ!F=d@BHB=CJ!=>M>A!>K>GL@FHJ>!=>ALHC!=>! ICJ!;<!=UFJ!GCHHB=CJ!
JBR@B>AL>J! F! IF! H>G>VGBTA! =>! IF! KFGL@HF! C! =>I! H>JV>GLBZC! BAJLH@Y>ALC! LHBM@LFHBC! =>!
GCMHC:!JFIZC!>A!>I!GFJC!=>!IFJ!>cG>VGBCA>J!I>RFI>J!d@>!>JLFMI>SGFA!@A!VIFSC!=BJLBALCP!!

#F! JBL@FGBTA! =>JGHBLF:! =>ACLF! @AF! =>MBIB=F=! >A! IF! R>JLBTA! =>! IF! >?>G@GBTA! =>! ICJ!
H>G@HJCJ!LHFAJK>HB=CJ!F!>JF!GFJF!=>!>JL@=BCJ:!>cVCAB>A=C!F!IF!>ALB=F=!F!>Z>AL@FI>J!
GCALHCZ>HJBFJ!VCH!>I! BAG@YVIBYB>ALC!=>! IFJ!CMIBRFGBCA>J!GCALHFU=FJ:!FK>GLFA=C!GCA!
>IIC! IF! CVCHL@AB=F=! >A! d@>! =BG[CJ! RFJLCJ! JCA! H>A=B=CJP! %I! =>LFII>! =>! ICJ! GFJCJ!
FAFIBSF=CJ!J>!VH>J>ALF!>A!IF!JBR@B>AL>!LFMIFq!

4FMIF!3O!gE!
7FRC!>cL>YVCHiA>C!=>!KFGL@HFJP!
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WOP]BFAEDPFO'HD'^AWGD'FA'`APWBRBAPXO'FA'HD]'^DWX\ED]I'
4\APXAZ'*EAUDEDFO'UOE'HD'WORB]B_P'^B]WDHBTDFOED'FA'A]XD'!OPXEDHOESD'+ACBOPDH']OaEA'HD'aD]A'FA'BP^OERDWB_P'
UEOUOEWBOPDFD'UOE'HD'1PBFDF'FA'%A]XB_P'FA'*EOQAWXO]'FA'HD'1PB`AE]BFDF'FA'-DHWDI'

%JF! BAJLBL@GBTA! =>! >=@GFGBTA! J@V>HBCH! =>M>Hi:! F! IF! MH>Z>=F=:! BYVI>Y>ALFH! IFJ!
FGGBCA>J! GCHH>GLBZFJ! J>eFIF=FJ! N! F=CVLFH! ICJ! Y>GFABJYCJ! =>! GCALHCI! d@>!
GCHH>JVCA=FA:!d@>! I>!V>HYBLFA!=FH!G@YVIBYB>ALC!CVCHL@AC!=>!J@J!CMIBRFGBCA>J!=>!
VFRC:! >ZBLFA=C! =BIFGBCA>J! FI! VHCG>JC! >A! G@>JLBTA:! GCAKCHY>! F! IF! ACHYFLBZF! N!
?@HBJVH@=>AGBF!ZBR>AL>J!JCMH>!IF!YFL>HBFP!

"JBYBJYC:!GCYC!IFJ!Y>=B=FJ!BAKCHYF=FJ!VCH!IF!*4"#!J>!H>FIBSFHiA!>A!>I!LHFAJG@HJC!
=>I!FeC:!>A!@A!VIFSC!YicBYC!AC!J@V>HBCH!FI!;E!=>!=BGB>YMH>!=>!>JLF!FA@FIB=F=:!J@!
>K>GLBZB=F=! J>Hi! Z>HBKBGF=F! >A! ICJ! K@L@HCJ! VHCG>JCJ! =>! KBJGFIBSFGBTA! d@>! >JLF!
5CALHFICHUF!(>RBCAFI!VHFGLBd@>!>A!>JF!@ABZ>HJB=F=P(
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#F!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!GCAL>JLF!d@>!>J!>K>GLBZC!d@>!>cBJL>A!H>LHFJCJ!>A!IF!
R>JLBTA!=>!VFRC!=>! IFJ! KFGL@HFJ!>A@AGBF=FJ:! LC=F!Z>S!d@>!>cBJLBT!=>JKFJ>!>A! ICJ!
VHCG>JCJ! =>! =>JVFG[C! LCLFI! =>! VHC=@GLCJ:! FJCGBF=C! FI! BABGBC! =>! IF! VFA=>YBF! =>I!
5CZB=_EjP!

"RH>RF!d@>!ICJ!g!GFJCJ!H>ZBJF=CJ!GCHH>JVCA=>A!F!KFGL@HFGBCA>J!VH>ZBFJ!FI!V>HUC=C!
=>! H>G>JC!@ABZ>HJBLFHBC!D<D<! _IFVJC!GCYVH>A=B=C!VFHF!>J>!FeC!F! LC=C!>I!Y>J!=>!
K>MH>HC_:!IC!d@>!BYVB=>!IF!LCLFI!LHFYBLFGBTA!=>!=CG@Y>ALCJ!>A!IFJ!J>YFAFJ!VH>ZBFJ:!
H>BABGBFA=C!R>JLBCA>J!>A!LC=CJ!ICJ!=>VFHLFY>ALCJ!=>!R>JLBTA!GCHVCHFLBZF!H>GB^A!ICJ!
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VHBY>HCJ!=UFJ!=>I!Y>J!=>!YFHSC!=>!>JF!FA@FIB=F=P!

"eF=>! d@>! BAJLH@BHi! F! IFJ! @AB=F=>J! VFHLUGBV>J! =>! ICJ! VHCG>JCJ! =>! GCYVHF! IF!
A>G>JB=F=!=>!H>JV>LFH! ICJ!VIFSCJ!>JLFMI>GB=CJ! BAJLBL@GBCAFIY>AL>!VFHF!H>FIBSFH! IFJ!
H>G>VGBCA>J!GCAKCHY>JP!!

"JBYBJYC:!Y>AGBCAF!d@>!=>MB=C!F!d@>!J>!>AG@>ALHF!BAJLF@HF=C!>I!VHCG>JC!=>!H>G>JC!
@ABZ>HJBLFHBC!=@HFAL>!>I!Y>J!=>!K>MH>HC!=>!GF=F!FeC:!J>!FVIBGFHi!@AF!BAL>AJBKBGFGBTA!
FI! I>ZFALFYB>ALC!=>I! X7IFA!FA@FI! =>! GCYVHFJ\:! L>A=B>AL>! F! VFHLBG@IFHBSFH! GCYVHFJ!
d@>:! A>G>JBLiA=CJ>! >A! V>HUC=CJ! =>! MF?F! C! A@IF! FGLBZB=F=! F=YBABJLHFLBZF:! =>MFA!
d@>=FH! LCLFIY>AL>! LHFYBLF=FJ!N!VFRF=FJ!VH>ZBC!F!>JL>! H>G>JC:! BAGI@N>A=C! LC=F! IF!
>?>G@GBTA!=>!H>G@HJCJ!=>!VHCN>GLCJ:!d@>!J>!YFALB>A>A!GCA!>I!]BJL>HBC!=>!%=@GFGBTAP!

$CJLB>A>:!F=>YiJ:!d@>!J>!BYVI>Y>ALFHiA!Y>?CHFJ!>A!>I!VHCG>=BYB>ALC!=>!H>RBJLHC!
=>!KFGL@HFJ!GCAGCH=FAL>!GCA!>I!(>RBJLHC!=>!5CYVHFJ!N!1>ALFJ!=BJVCABMI>!>A!>I!VCHLFI!
v>M! =>I! $>HZBGBC! =>! 0YV@>JLCJ! 0AL>HACJ:! IC! d@>! J>! LHF=@G>! >A! IF! FG>VLFGBTA!
F@LCYiLBGF!N!H>G[FSC!VIFABKBGF=C!=>!KFGL@HFJ:!>I!G@FI!GCAL>YVIF!d@>!FI!GCAK>GGBCAFH!
N! JCGBFIBSFH! BAKCHYFLBZCJ! VFHF! VHCZ>>=CH>J! N! @AB=F=>J! GCYVHF=CHFJ! BAL>HAFJ:! J>!
JCIBGBLFHi!d@>!J>eFI>A!F!RHFA=>J!HFJRCJ!>A!ICJ!=CG@Y>ALCJ!LHBM@LFHBCJ:!>I!AWY>HC!=>!
CH=>A!=>!GCYVHF!*4"#! oJ>F! KCHYFLC!]>HGF=C!7WMIBGC!C!$"7p!N!>I!ACYMH>!=>! IF!
V>HJCAF!=>!GCALFGLC!d@>!JCIBGBLT!>I!MB>A!C!J>HZBGBCP!"JU:!>A!GFJC!=>!AC!GCALFH!GCA!
=BG[F!BAKCHYFGBTA!YUABYF:!YFABKB>JLF!d@>!IFJ!KFGL@HFJ!J>HiA!H>G[FSF=FJ!>A!>I!VCHLFI!
v>M!=>I!$>HZBGBC!=>!0YV@>JLCJ!0AL>HACJ!o$P0P0p!N!GCA!>IIC!J>!VC=Hi!FBJIFH!N!R>JLBCAFH!
GCA! KFGBIB=F=! LC=C! =CG@Y>ALC! LHBM@LFHBC! d@>! AC! >JL^! FJCGBF=C! F! @A! VHCG>JC! =>!
GCYVHF!=>MB=FY>AL>! KCHYFIBSF=C:! IC!d@>!FGCHLFHi! ICJ! LB>YVCJ!=>!ZFIB=FGBTA!>A!>I!
VHCG>JC!=>!XH>G>VGBTA!GCAKCHY>\!=>!MB>A>J!N!J>HZBGBCJP!

O9[9U9( *<A@E=ELA(@<(QH=>GBH:(PG<(A?(EA@E=HA(<C(=L@EF?(@<C(;B?M<=>?9((

%K>GL@F=F!IF!H>ZBJBTA!=>!ICJ!RFJLCJ!H>A=B=CJ!VCH!IF!*4"#!=@HFAL>!>I!FeC!D<D<!>A!IFJ!
BABGBFLBZFJ!G@NCJ!GT=BRCJ!GCHH>JVCA=>A!FI!4"#E`bQ:!4"#E`jb:!4"#Ejbb:!4"#D<bb!N!
4"#D<bQ:!J>!=>L>HYBAT!d@>!>JF!GFJF!=>!>JL@=BCJ!J@V>HBCH>J!>A!D<!CVCHL@AB=F=>J!
HBA=BT!IFJ!KFGL@HFJ!>A!>I!>cV>=B>AL>!=>!H>A=BGBTA:!JBA!J>eFIFH!>I!GT=BRC!=>I!GCAZ>ABC:!
FJV>GLC!d@>!AC!J>!FZB>A>!F!IC!>JLFMI>GB=C!>A!ICJ!A@Y>HFI>J!QPEP;P;P!N!QPEP;PQ:!=>I!
]FA@FI! =>! 7HCG>=BYB>ALCJ! =>! (>A=BGBTA! =>! 5@>ALFJ! =>I! )>VFHLFY>ALC! =>!
/BAFAGBFYB>ALC! 0AJLBL@GBCAFI:! FVHCMF=C! Y>=BFAL>! H>JCI@GBTA! >c>ALF! 3O! EP`<E:! =>!
D<Ea:!d@>!BA=BGF!d@>:!>A!>I!GFJC!=>!IF!H>A=BGBTA!=>!KFGL@HFJ!N!MCI>LFJ!=>!GCYVHFJ!N!
Z>ALFJ:!Fd@>IIFJ!=>M>HiA!BAGCHVCHFH!>I!GT=BRC!=>I!GCAZ>ABC:!IFJ!GCA=BGBCA>J!=>!VFRC!
N!H>RBJLHFH!IF!GFAG>IFGBTA!VCH!VFHL>!=>I!VHCZ>>=CHP!!

"I! H>JV>GLC:! >J! =FMI>! J>eFIFH! d@>! IC! >cV@>JLC! VH>G>=>AL>Y>AL>:! >cVCA>! F! IF!
@ABZ>HJB=F=!FI!HB>JRC!=>!=@VIBGB=F=!=>!RFJLCJ!H>A=B=CJ!>A!@A!YBJYC!VHCN>GLC!C!>A!
=BJLBALCJ! VHCN>GLCJ! KBAFAGBF=CJ! GCA! FVCHL>J! =>I! ]03%)*5! @! CLHFJ! >ALB=F=>J!
VWMIBGFJ:! V@=B>A=C! FK>GLFH! GCA! >IIC! IF! BAL>RHB=F=! =>! IF! BAKCHYFGBTA! H>A=B=F! F! IF!
$@MJ>GH>LFHUF! =>!%=@GFGBTAP! %I! =>LFII>! =>! ICJ! GFJCJ! CMJ>HZF=CJ! J>! VH>J>ALF! >A!
FA>cC!3O;`P!

#F!*ABZ>HJB=F=!=>!4FIGF!=>M>Hi!Z>IFH!>A! IC! J@G>JBZC:!VCH!>I! G@YVIBYB>ALC!=>! IFJ!
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Y>=B=FJ! BAKCHYF=FJ!VCH! IF!'KBGBAF!=>!6>JLBTA!=>!7HCN>GLCJ:!>A!G@FALC!F!d@>! IFJ!
@AB=F=>J!L^GABGFJ!CV>HFLBZFJ!J>!F?@JL>A!F!IFJ!BAJLH@GGBCA>J!GCAL>AB=FJ!>A!>I!]FA@FI!
=>!7HCG>=BYB>ALCJ!=>!(>A=BGBTA!=>!5@>ALFJ!=>I!)>VFHLFY>ALC!=>!/BAFAGBFYB>ALC!
0AJLBL@GBCAFI! C! MB>A! F! IFJ! A@>ZFJ! =BH>GLHBG>J! d@>! >JLFMI>SGF! >I!]03%)*5!VFHF! IF!
H>A=BGBTA!=>!ICJ!H>G@HJCJ!FJCGBF=CJ!F!>JCJ!VHCN>GLCJP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@!H>JV@>JLF:!IF!*4"#!>cVCA>!d@>!FAFIBSF=CJ!ICJ!D<!=CG@Y>ALCJ!d@>!AC!BA=BGFA!
GT=BRC!=>I!VHCN>GLC!>A!IF!KFGL@HF:!Eb!GCHH>JVCA=>A!FI!BAJLH@Y>ALC!=>!KBAFAGBFYB>ALC!
=>ACYBAF=C! "VCHL>! 0AJLBL@GBCAFI! *ABZ>HJB=F=>J! %JLFLFI>J:! >I! G@FI! AC! >cBR>! IF!
BAGCHVCHFGBTA!=>!>JF!GC=BKBGFGBTA!>A!IF!=CG@Y>ALFGBTA!Y>HGFALBI:!=>!GCAKCHYB=F=!F!
IC!BAJLH@B=C!VCH!IF!*AB=F=!=>!(>A=BGBCA>J!=>I!{H>F!=>!"=YBABJLHFGBTA!N!7H>J@V@>JLC!
=>! IF! $%$! =>I! ]03%)*5:! F! LHFZ^J! =>I! ]FA@FI! =>! 7HCG>=BYB>ALCJ! =>! 6>JLBTA!
/BAFAGB>HF! N! =>! (>A=BGBTA! =>! 5@>ALFJ! =>! 0AJLBL@GBCA>J! =>! %=@GFGBTA! $@V>HBCH!
7WMIBGFJ!N!7HBZF=FJ:!FVHCMF=F!VCH!H>JCI@GBTA!>c>ALF!3O!bPE<j:!=>!D<D<P!

"eF=>! d@>:! =>! IFJ! b! KFGL@HFJ! H>JLFAL>J:! g! =>! >IIFJ! VCJ>>A! ACLF! =>! GH^=BLC!
F=YBABJLHFLBZF!d@>!GCHHBR>!IF!BAGCHVCHFGBTA!=>I!GT=BRC!=>I!VHCN>GLCP!!

%AJ>R@B=F:!Y>AGBCAF!d@>!GCA!K>G[F!ED!=>!FRCJLC!=>!D<D<:!IF!'KBGBAF!=>!6>JLBTA!=>!
7HCN>GLCJ:! 7]':! [F! BAJLH@B=C! Y>=BFAL>! GCHH>C! >I>GLHTABGC! F! IFJ! @AB=F=>J!
BAZCI@GHF=FJ! >A! >I! VHCG>JC! =>! VFRC! F! VHCZ>>=CH>J! =>! IF! CMIBRFLCHB>=F=! =>! IF!
BAGCHVCHFGBTA!=>I!GT=BRC!=>I!VHCN>GLC!>A!ICJ!=CG@Y>ALCJ!GCALFMI>J:!=>!IC!GCALHFHBC!
>I!VFRC!AC!=>M>!H>FIBSFHJ>P!

$CJLB>A>:!F=>YiJ:!d@>!VFHF!>I!GFJC!=>I!VH>J>AL>!FAiIBJBJ!GCHH>JVCA=>!JCIC!F!@AF!
KFGL@HF:!F@A!G@FA=C!IF!CH=>A!=>!GCYVHF!JU!Y>AGBCAF!>I!GT=BRC!=>I!GCAZ>ABCP!

/BAFIY>AL>:!>A!ZBHL@=!=>! IFJ!>cVIBGFGBCA>J!Z>HLB=FJ!VCH! IF!F@LCHB=F=!=>! IF!GFJF!=>!
>JL@=BCJ!J@V>HBCH>J!N!IF!=CG@Y>ALFGBTA!FVCHLF=F!VCH!>JF!@ABZ>HJB=F=:!GCHH>JVCA=>!
I>ZFALFH:!VFHGBFIY>AL>:!IFJ!CM?>GBCA>J!VIFAL>F=FJ!>A!>I!VH>J>AL>!A@Y>HFIP!

O9[9V9( $c><N;?BHA<E@H@( <A( <C( B<FE:>B?( @<( =?A>BH>?:( <A( <C( 'E:><NH( @<(
/AQ?BNH=ELA( M(%?A>B?C( @<C( 7<B:?AHC( @<( CH( !@NEAE:>BH=ELA( @<C( $:>H@?(
h'/!7$*i9(

)>!IF!H>ZBJBTA!FI!$BJL>YF!=>!0AKCHYFGBTA!N!5CALHCI!=>!7>HJCAFI!=>!IF!"=YBABJLHFGBTA!
=>I!%JLF=C! _$0"7%(_:!J>!Z>HBKBGT!d@>! IF!*4"#! H>RBJLHT!=>!YFA>HF! LFH=UF!GCA!@A!
H>LHFJC! =>! [FJLF! g`b! =UFJ:! ICJ! FGLCJ! F=YBABJLHFLBZCJ! d@>! FVH@>MFA! IFJ!
GCALHFLFGBCA>J!=>!FI!Y>ACJ!b!J>HZB=CH>J!F![CACHFHBCJ:!ICJ!G@FI>J!>K>GL@FHCA!LFH>FJ!
>JV>GBKBGF=FJ!>A!ICJ!GCAZ>ABCJ!GT=BRCJ!4"#E`bQ:!4"#E`jj!N!4"#EjbbP!%I!=>LFII>!
=>!ICJ!GFJCJ!FAFIBSF=CJ!J>!VH>J>ALF!>A!IF!JBR@B>AL>!LFMIFq!
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%cL>YVCHFA>B=F=!>A!>I!H>RBJLHC!=>!GCALHFLCJ!>A!$0"7%(P!
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-6)=>NN' =LI@NLIbbb3b' L@3L=3JLJL' YYYcMLLcJLJ=' L?3L?3JLJ=' M>?'
-6)=N??' J@IJ=@Ibbb3b' L=3LN3JLJL' YYYcYNJcJLJ=' L?3L?3JLJ=' JM@'
-6)=N??' =JIKJKIbbb3b' L=3LN3JLJL' YYYcYNMcJLJ=' L?3L?3JLJ=' JM@'
-6)=N??' =>I?KYIbbb3b' L=3LN3JLJL' YYYcYN>cJLJ=' L?3L?3JLJ=' JM@'
-6)=>?@'

=NIYNLIbbb3b'
LK3LN3JLJL' YYYcYNYcJLJ=' L?3L?3JLJ=' JML'

-6)=N??' LK3LN3JLJL' YYYcYNNcJLJ=' L?3L?3JLJ=' JML'
4\APXAZ'*EAUDEDFO'UOE'HD'WORB]B_P'^B]WDHBTDFOED'FA'A]XD'!OPXEDHOESD'+ACBOPDH']OaEA'HD'aD]A'FA'BP^OERDWB_P'
UEOUOEWBOPDFD'UOE'HD'1PBFDF'FA'*AE]OPD]'FA'HD'1PB`AE]BFDF'FA'-DHWDI'

#C!FAL>HBCH:!AC!J>!FZB>A>!FI!VHBAGBVBC!=>!G>I>HB=F=:!GCAJFRHF=C!>A!>I!FHLUG@IC!aO:!=>!
IF!I>N!EjP``<:!d@>!%JLFMI>G>!IFJ!9FJ>J!=>!ICJ!7HCG>=BYB>ALCJ!"=YBABJLHFLBZCJ!d@>!
(BR>A!ICJ!"GLCJ!=>!ICJ!2HRFACJ!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C:!>A!IC!d@>!BAL>H>JF:!
F!d@>!IFJ!F@LCHB=F=>J!N!K@AGBCAFHBCJ!=>!ICJ!THRFACJ!=>!IF!"=YBABJLHFGBTA!=>I!%JLF=C!
=>M>HiA!FGL@FH!VCH!VHCVBF!BABGBFLBZF!>A!IF!BABGBFGBTA!=>I!VHCG>=BYB>ALC!=>!d@>!J>!LHFL>!
N!>A!J@!VHCJ>G@GBTA:![FGB>A=C!>cV>=BLCJ!ICJ!LHiYBL>J!d@>!=>M>!G@YVIBH!>I!>cV>=B>AL>!
N!H>YCZB>A=C!LC=C!CMJLiG@IC!d@>!V@=B>H>!FK>GLFH!F!J@!VHCALF!N!=>MB=F!=>GBJBTAP!

"JBYBJYC:!AC!J>!GCA=BG>!GCA!IC!GCAJBRAF=C!>A!ICJ!A@Y>HFI>J!;`!N!gQ:!FYMCJ!=>!IF!
H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!>JL>!CHBR>A:!d@>!J>eFIFA!d@>P!ICJ!=BH>GLBZCJ!
=>M>A!ZBRBIFH!GCALBA@FY>AL>!J@J!CV>HFGBCA>J!N!F=CVLFH!BAY>=BFLFY>AL>!IFJ!Y>=B=FJ!
GCHH>GLBZFJ! FAL>! G@FId@B>H! >ZB=>AGBF! =>! BHH>R@IFHB=F=! C! FGL@FGBTA! GCALHFHBF! F! ICJ!
VHBAGBVBCJ! =>! >GCACYUF:! >KBGB>AGBF! C! >KBGFGBF:! N! d@>! IF! =CG@Y>ALFGBTA! JCMH>!
LHFAJFGGBCA>J! N! [>G[CJ! JBRABKBGFLBZCJ! =>M>! J>H! GCYVI>LF! N! >cFGLF! N! KFGBIBLFH! >I!
J>R@BYB>ALC!=>!IF!LHFAJFGGBTA!C![>G[C!FAL>J:!=@HFAL>!N!=>JV@^J!=>!J@!H>FIBSFGBTA:!
H>JV>GLBZFY>AL>P!

%JF!>ALB=F=!=>M>Hi!FHMBLHFH!IFJ!Y>=B=FJ!d@>!>JLBY>!V>HLBA>AL>J!VFHF!GCAGH>LFH!=>!
YFA>HF!CVCHL@AF!IF!FK>GLFGBTA!>I>GLHTABGF!=>!ICJ!FGLCJ!F=YBABJLHFLBZCJ!>A!$0"7%(:!
F!KBA!=>!=FH!G@YVIBYB>ALC:!>A!IC!J@G>JBZC:!=>!YFA>HF!CVCHL@AF!F!IFJ!=BJVCJBGBCA>J!
I>RFI>J!d@>!HBR>A!>JF!YFL>HBFP!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A!J@! H>JV@>JLF:! IF!*4"#!H>GCACG>!>I![>G[C!=>!d@>! ICJ! H>RBJLHCJ!>A!$0"7%(!J>!
>AG@>ALHFA!=>JFGL@FIBSF=CJ:!=>!YC=C!d@>:!=>J=>!>I!)>VFHLFY>ALC!=>!6>JLBTA!=>!
7>HJCAFJ!NF![FA!GCY>ASF=C!GCA!@A!H>RBJLHC!YFJBZC:!JB>A=C!=>I!GFJC!H>BL>HFH:!d@>!
ICJ!GCALHFLCJ!F@=BLF=CJ!K@>HCA!=>MB=FY>AL>!H>RBJLHF=CJP!

"RH>RF!d@>!JCIBGBLFHi!F!IF!@AB=F=!H>JVCAJFMI>!=>!IFJ!H>A=BGBCA>J:!d@>!BAKCHY>A!>I!
=>LFII>! =>! ICJ! GCALHFLCJ! H>IFGBCAF=CJ! GCA! ICJ! VHCN>GLCJ! 4"#E`bQ:! 4"#! E`jj:! N!
4"#Ejbb:!F!KBA!=>!VC=>H!R>JLBCAFH!CVCHL@AFY>AL>!J@J!H>RBJLHCJP!
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O9[9Y9( !G:<A=EH(@<( B<FE:>B?:(@<(=?A>BH>?:(<A(<C('E:><NH(@<( /AQ?BNH=ELA(M(
%?A>B?C(@<C(7<B:?AHC(@<( CH(!@NEAE:>BH=ELA(@<C($:>H@?( h'/!7$*i(H( CH(
Q<=XH(@<(CH(B<A@E=ELA(@<(FH:>?:(@<(B<NGA<BH=E?A<:9(

5CYC!H>J@ILF=C!=>! IF! H>ZBJBTA!F! IF!VIFABIIF!=>! H>A=BGBTA!=>!RFJLCJ!=>I!FeC!D<D<!
VHCVCHGBCAF=F!VCH!IF!*4"#:!J>!Z>HBKBGT!d@>!>JF!>ALB=F=!HBA=BT!H>Y@A>HFGBCA>J!VCH!
IF!J@YF!=>!nb`PbjDPDbE:!GCHH>JVCA=B>AL>!F!=>!EE!=CG>AL>J:!d@>!F!IF!K>G[F!=>!IF!
>HCRFGBTA!=>!J@J!>YCI@Y>ALCJ!AC!YFAL>AUFA!@A!FGLC!F=YBABJLHFLBZC!ZBR>AL>!d@>!
FGH>=BLFJ>!J@!GCALHFLFGBTA!>A!>I!$0"7%(:!VCH! IFJ! IFMCH>J!>AGCY>A=F=FJ!>A! ICJ!
GCAZ>ABCJ!4"#!E`bQ:!4"#D<bb!N!4"#D<bQ:!G@NC!=>LFII>!J>!VH>J>ALF!>A!>I!FA>cC!
3O;jP!

%I![>G[C!=>JGHBLC!AC!FHYCABSF!GCA!IC!=BJV@>JLC!>A!>I!FHLUG@IC!ED:!A@Y>HFI!EE!=>!IF!
H>JCI@GBTA!3m#Q:!=>!D<Ej:!=>!>JLF!%ALB=F=!/BJGFIBSF=CHF:!d@>!/B?F!3CHYFJ!JCMH>!
%c>AGBTA!=>I!4HiYBL>!=>!4CYF!=>!(FSTA!>A!]FL>HBFJ!=>!7>HJCAFI:!d@>!BA=BGF!d@>!
J>!>AGCALHFHiA!>c>ALCJ!=>!LCYF!=>!HFSTA!N!=>M>HiA!>AZBFHJ>!VFHF!J@!H>RBJLHC!>A!
>JLF!5CALHFICHUF!6>A>HFI:!=>ALHC!=>I!VIFSC!=>!Eb!=UFJ![iMBI>J!GCALF=CJ!=>J=>!IF!
K>G[F!=>!J@!>YBJBTA:!ICJ!=>GH>LCJ!N!H>JCI@GBCA>J!H>IFLBZCJ!F!IF!ZB=F!K@AGBCAFHBF:!IC!
G@FI!AC!FGCAL>GBT!>A!IF!>JV>GB>P!

"JBYBJYC:!GFM>!J>eFIFH!d@>!IFJ!JBL@FGBCA>J!VIFAL>F=FJ!>A!ICJ!A@Y>HFI>J!EPb!N!EPQ:!
=>ACLFA!@AF!=>MBIB=F=!=>!GCALHCI!JCMH>!>I!H>RBJLHC!=>!IFJ!GCALHFLFGBCA>J!=>I!V>HJCAFI!
=>!VIFALF!=BH>GLBZF:!=CG>AL>:!GCALHFLF!N![CACHFHBCJ:!d@>!BYVCJBMBIBLFA!F!>JF!>ALB=F=!
H>FIBSFH!@A!GCALHCI!>KBGB>AL>!N!>KBGFS!JCMH>!IF!YFL>HBFP!!

"L>A=B=C! IC!FAL>HBCH:!VHCG>=>!d@>!>JF!GFJF!=>!>JL@=BCJ!GCAGH>L>! IF!F@=BLCHUF!F! IF!
BAKCHYFGBTA! BARH>JF=F! >A! =BG[F! VIFLFKCHYF:! ?@ALC! GCA! JCIBGBLFH! ICJ! FGG>JCJ!
A>G>JFHBCJ!VFHF!ICJ!BAL>RHFAL>J!=>!ICJ!>d@BVCJ!H>JVCAJFMI>J!=>!ICJ!VHCN>GLCJ!FAL>J!
Y>AGBCAF=CJ!>A!>I!$0"7%(:!YFL>HBF!d@>!J>Hi!ZFIB=F=F!>A!@AF!VHTcBYF!F@=BLCHUF!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! J@! H>JV@>JLF:! IF! *4"#! H>GCACG>! IF! JBL@FGBTA! CMJ>HZF=F! VCH! >JLF! %ALB=F=! =>!
5CALHCI:! FKBHYFA=C! d@>! >A! ZBHL@=! =>I! H>LHFJC! >A! >I! H>RBJLHC! =>! ICJ! GCALHFLCJ! >A!
$0"7%(:!J>!H>FIBSFHi!@AF!F@=BLCHUF!F!IF!BAKCHYFGBTA!BARH>JF=F!>A!=BG[F!VIFLFKCHYF:!
F!KBA!=>!B=>ALBKBGFH!GFJCJ!GCYC!ICJ!CM?>LF=CJ!FAL>J!=>I!;E!=>!?@IBC!=>!D<DEP!

"RH>RF!d@>!FHMBLHFHi!IFJ!Y>=B=FJ!d@>!GCHH>JVCA=FA:!F!KBA!=>!JCIBGBLFH!ICJ!FGG>JCJ!
A>G>JFHBCJ! VFHF! ICJ! BAL>RHFAL>J! =>! ICJ! >d@BVCJ! H>JVCAJFMI>J! =>! ICJ! VHCN>GLCJ!
H>VHCG[F=CJ:!F!KBA!=>!d@>!V@>=FA!GCALHBM@BH!GCA!>I!GBLF=C!VHCG>JC!=>!GCALHCI!>A!IF!
Y>AGBCAF=F!VIFLFKCHYF:!GCYVHCY>LB>A=C!J@!H>R@IFHBSFGBTA:!>A!@A!VIFSC!AC!J@V>HBCH!
FI!;E!=>!FRCJLC!=>!IF!GBLF=F!FA@FIB=F=P!
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O98Z989( $BB?B(@<(>BHA:=BE;=ELA(<A(CH:(;CHAECCH:(@<(B<A@E=ELA(@<(FH:>?:9(

$>! =>L>GLFHCA! >HHCH>J! >A! IF! LHFAJGHBVGBTA! =>I! (CI! 8ABGC! 3FGBCAFI! o(*3p! >A! IFJ!
VIFABIIFJ!=>!H>A=BGBTA!=>!RFJLCJ!Y>AJ@FI!=>!IF!BABGBFLBZF!*4"!EPjjj:!VCH!G@FALC:!>A!
>IIFJ! J>! GCAJBRAF! BAGCAJBJL>AGBFJ! >A! >I! H>RBJLHC! =>I! =URBLC! Z>HBKBGF=CH! =>! FIR@ACJ!
VHCK>JBCAFI>J:!ICJ!G@FI>J!J>!=>LFIIFA!>A!>I!FA>cC!3O!g<P!

#C!>cV@>JLC!Z@IA>HF!>I!A@Y>HFI!;j:!=>!IF!H>JCI@GBTA!>c>ALF!3O!EPg`b:!=>!EjjQ:!=>!
>JLF!%ALB=F=!=>!5CALHCI:!>I!d@>!>JLBV@IF!d@>:!IF!ZBRBIFAGBF!=>!IFJ!CV>HFGBCA>J!FJ>R@HF!
d@>! ICJ! GCALHCI>J! BAL>HACJ! GCALHBM@N>A! F! IF! GCAJ>G@GBTA! =>! ICJ! H>J@ILF=CJ!
VH>L>A=B=CJP! "=BGBCAFIY>AL>:! BYVB=>! d@>! >cBJLF! @AF! J@V>HZBJBTA! F=>G@F=F:! VCH!
G@FALC:!ICJ!J@V>HZBJCH>J!N!=BH>GLBZCJ!=>M>A!>cFYBAFH!N!FVHCMFH!G@FA=C!VHCG>=F!>I!
LHFMF?C!>AGCY>A=F=C!F!J@J!J@MCH=BAF=CJ:!N!FJU!RFHFALBSFH!>I!ICRHC!=>!ICJ!CM?>LBZCJ!
=>!GCALHCI!BAL>HAC:!GCAKCHY>!F!IC!GCAJBRAF=C!>A!ICJ!A@Y>HFI>J!ba!N!b`!=>!IF!FACLF=F!
H>JCI@GBTA!>c>ALFP!

#F!KFILF!ZBRBIFAGBF!N!GCALHCI!=>I!H>RBJLHC!=>!ICJ!BAKCHY>J!=>!RFJLCJ!F@Y>ALF!>I!HB>JRC!
=>!BARH>JC!=>!H>RBJLHCJ!>HHTA>CJ!>!BAGCAJBJL>AL>J:!V@=B>A=C!H>RBJLHFHJ>!=FLCJ!d@>!AC!
GCHH>JVCA=FA!F!IC!=>JGHBLC!>A!GF=F!GCI@YAF!=>!IF!VIFABIIF:!=BKBG@ILFA=C!GCA!>IIC! IF!
LCYF!=>!=>GBJBCA>J!N!FAiIBJBJ!YFJBZCJ!=>!BAKCHYFGBTAP!

%A!ZBHL@=!=>!IC!VH>G>=>AL>Y>AL>!BA=BGF=C:!IFJ!Y>=B=FJ!=>M>A!BH!FGCYVFeF=FJ!=>!
H>JLHBGGBCA>J!>A! IF!VIFABIIF!=>!GCALHCI!F! KBA!=>!d@>! ICJ!H>RBJLHCJ! BARH>JF=CJ!>A!>IIF!
J>FA! GCAJBJL>AL>J:! VFHF! KFZCH>G>H! >I! FAiIBJBJ! =>! =FLCJ! YFJBZCJ:! N! FJU! =>L>GLFH!
CVCHL@AFY>AL>! JBL@FGBCA>J! BA@J@FI>J! N! VCL>AGBFI>J! >HHCH>J! d@>! V@=B>HFA! J>H!
GCAL>AB=CJ!>A!ICJ!>JLF=CJ!KBAFAGB>HCJ!=>I!VHCN>GLCP!!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

#F!*4"!J>eFIF!>A!J@!H>JV@>JLF!d@>:!Y>=BFAL>!GFHLF!1P"P/P!3O!gE;:!=>!D<!=>!YFNC!
=>!D<DE:!GCY@ABGT!F!IF!1BG>HH>GLCHUF!=>!)>JFHHCIIC!%JLHFL^RBGC:!IF!BAGCHVCHFGBTA!=>!
VHCG>=BYB>ALCJ!=>!GCALHCI>J!F=BGBCAFI>J:!J@V>HZBJBCA>J!N!Y>=BCJ!=>!Z>HBKBGFGBTA:!GCA!
>I! CM?>LC! =>! H>=@GBH! ICJ! HB>JRCJ! FJCGBF=CJ! F! IF! CV>HFLBZB=F=! =>! IF! R>JLBTA! =>!
VHCN>GLCJ:!ICJ!d@>!K@>HCA!CKBGBFIBSF=CJ!Y>=BFAL>!IF!FI@=B=F!H>JCI@GBTA!>c>ALF!1P"P/P!
3O!<Pg<afD<Ej! N! J@! GCYVI>Y>ALC! FVHCMF=C! VCH! H>JCI@GBTA! >c>ALF! 1P"P/P!
3O!<<PEagfD<DEP!

7CH!CLHF!VFHL>:!Y>AGBCAF!d@>!F!LHFZ^J!=>!IF!GCCH=BAF=CHF!=>!VHCN>GLCJ:!J>!H>FIBSFHiA!
J@V>HZBJBCA>J!N!GCALHCI>J!V>HBT=BGCJ!F! IF! BAKCHYFGBTA! BYV@LF=F!>A! IFJ!VIFABIIFJ!=>!
H>A=BGBCA>J!=>!RFJLCJ:!GCA!IF!KBAFIB=F=!=>!VH>Z>ABH!BARH>JCJ!=>!H>RBJLHCJ!>HHTA>CJ!>!
BAGCAJBJL>AL>JP!-!d@>!=BG[CJ!GCALHCI>J!d@>=FHFA!H>KI>?F=CJ!>A!@AF!VIFABIIF!ZBJF=F!
VCH!IFJ!@AB=F=>J!GCYV>L>AL>J:!GCAKCHY>!IC!>JLFMI>G>!>I!YFA@FI!FAL>J!J>eFIF=C:!N!
FJU!GCALFH!GCA!ICJ!Y>=BCJ!=>!Z>HBKBGFGBTA!KCHYFI>JP!

!
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Dgj!

O98Z9O9( '?JB<(HG:<A=EH(@<(NHAGHC<:9(

)>!IF!>ZFI@FGBTA!=>I!GCALHCI! BAL>HAC:!H>FIBSF=C!GCA!K>G[F!Ej!=>!YFHSC!=>!D<DE:!F!
LHFZ^J! =>I! FGLF! =>! X%ZFI@FGBTA! =>I! %ALCHAC! =>! 5CALHCI\:! J>! F=ZBHLBT! IF! KFILF! =>!
BYVI>Y>ALFGBTA! =>! YFA@FI>J! VCH! VFHL>! =>! IF! *4":! ICJ! G@FI>J! J>! =>LFIIFA! F!
GCALBA@FGBTAq!!!

Fp! $>!>ZB=>AGBT!d@>!IF!*4"!AC!G@>ALF!GCA!@A!YFA@FI!C!GT=BRC!=>!^LBGF:!>A!>I!d@>!
J>! LHF=@SGFA! ACHYFJ! =>! GCA=@GLF! FVIBGFMI>J! LHFAJZ>HJFIY>AL>! F! LC=CJ! J@J!
K@AGBCAFHBCJ:! >JLFMI>GB>A=C! @A! GIBYF! =>! =>J>YV>eC! CHB>ALF=C! F! IFJ! M@>AFJ!
VHiGLBGFJ!=>!R>JLBTA!IFJ!d@>!ZFA!>A!CH=>A!F!=FH!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!
BAJLBL@GBCAFIP!

)BG[F!JBL@FGBTA!AC!J>!FZB>A>!GCA!IC!J>eFIF=C!>A! ICJ!A@Y>HFI>J!;<!N!gb!=>! IF!
H>JCI@GBTA! >c>ALF! 3O! EPg`b:! =>! EjjQ:! =>! >JL>! 2HRFAC! =>! 5CALHCI:! JCMH>! IF!
GCAZ>AB>AGBF! =>! H>GCH=FH! V>HBT=BGFY>AL>! IFJ! CMIBRFGBCA>J! =>I! V>HJCAFI! VCH!
Y>=BC!=>!@A!GT=BRC!=>!GCA=@GLF:!FJU!GCYC!d@>!IF!=CG@Y>ALFGBTA!H>IFLBZF!F!IFJ!
>JLH@GL@HFJ! =>! GCALHCI! BAL>HAC! d@>! =>M>! BAGI@BH! =FLCJ! JCMH>! IF! >JLH@GL@HF! N!
VCIULBGFJ! =>! @AF! BAJLBL@GBTA:! JCMH>! J@J! GFL>RCHUFJ! CV>HFLBZFJ:! CM?>LBZCJ! N!
VHCG>=BYB>ALCJ!=>!GCALHCIP!!

Mp! "!J@!Z>S:!J>!F=ZBHLBT!d@>!>JF!GFJF!=>!>JL@=BCJ!AC!YFALB>A>!@AF!>JLHFL>RBF!KCHYFI!
C!YFA@FI!d@>!V>HYBLF!VH>Z>ABH!N!YCABLCH>FH!VCJBMI>J![>G[CJ!d@>!=>A!CHBR>A!F!
IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!FJU!GCYC!
IF!=>L>GGBTA!=>!CV>HFGBCA>J!JCJV>G[CJFJ!N!J@!VCJL>HBCH!H>VCHL>!F!IF!*AB=F=!=>!
"AiIBJBJ!/BAFAGB>HC!o*"/pP!!

#C!>cV@>JLC:!AC!J>!FZB>A>!F!IC!VH>ZBJLC!>A!ICJ!A@Y>HFI>J!;`!N!;j:!=>!IF!H>JCI@GBTA!
>c>ALF! 3O! EPg`b:! =>! EjjQ:! >A! CH=>A! F! d@>! ICJ! =BH>GLBZCJ! =>M>A! Z>IFH!
GCALBA@FY>AL>! VCH! J@J! CV>HFGBCA>J! N! F=CVLFH! BAY>=BFLFY>AL>! IFJ! Y>=B=FJ!
CVCHL@AFJ!FAL>!G@FId@B>H!>ZB=>AGBF!=>!BHH>R@IFHB=F=!C!=>!FGL@FGBTA!GCALHFHBF!F!
ICJ!VHBAGBVBCJ!=>!>GCACYUF:!>KBGB>AGBF!N!>KBGFGBFl!N!H>JV>GLC!F!d@>!IF!ZBRBIFAGBF!=>!
IFJ!CV>HFGBCA>J!FJ>R@HF!d@>!ICJ!GCALHCI>J!BAL>HACJ!GCALHBM@NFA!F!IF!GCAJ>G@GBTA!
=>!ICJ!H>J@ILF=CJ!VH>L>A=B=CJP!%JLF!LFH>F!=>M>!BAGI@BHJ>!=>ALHC!=>!ICJ!Y^LC=CJ!N!
VHCG>=BYB>ALCJ!J>I>GGBCAF=CJ!VCH!IF!=BH>GGBTA!VFHF!GCALHCIFH!IFJ!CV>HFGBCA>J!N!
RFHFALBSFH!d@>!IFJ!FGLBZB=F=>J!G@YVIFA!ICJ!CM?>LBZCJ!=>!IF!CHRFABSFGBTAP!!

$CMH>!ICJ!IBL>HFI>J!FAL>HBCH>J:!J>!=>M>!GCAJBRAFH!d@>!IF!KFILF!=>!B=>ALBKBGFGBTA!=>!ICJ!
HB>JRCJ! =>I! VHCG>JC! N! IF! BYVI>Y>ALFGBTA! =>! GCALHCI>J! >KBGFG>J! H>VH>J>ALF! @AF!
KFI>AGBF!>A!>I!RHF=C!=>!GCAKBFMBIB=F=!=>! ICJ!GCALHCI>J!=>! ICJ!VHCG>=BYB>ALCJ!=>! IF!
>ALB=F=:!NF!d@>!AC!>cBJL>! IF!ZFICHFGBTA!A>G>JFHBF!=>! IF!GCAKBFASF!=>!>IICJ:! IC!d@>!
VC=HUF!H>V>HG@LBH!>A!IF!VH>J>ALFGBTA!N!H>VCHLFMBIB=F=!=>!ICJ![BLCJ!N!CM?>LBZCJ!F!G@YVIBH!
FI!FYVFHC!=>!ICJ!GCAZ>ABCJ!G>I>MHF=CJ!GCA!>I!]03%)*5P!

%A!HFSTA!=>!IC!>cV@>JLC!>A!IFJ!I>LHFJ!Fp!N!Mp:!IF!@ABZ>HJB=F=!=>M>Hi!G>HGBCHFHJ>!d@>!
=BG[CJ!=CG@Y>ALCJ!J>FA!BAKCHYF=CJ!N!JCGBFMBIBSF=CJ!>ALH>!LC=CJ!ICJ!K@AGBCAFHBCJ!=>!
IF! >ALB=F=:! LFI! GCYC! J>! GCYVHCY>L>! >A! J@! =>JGFHRC:! ICRHFA=C! GCA! >IIC! =FH!
G@YVIBYB>ALC!F!IC!>cBRB=C!>A!IF!ACHYFLBZF!GBLF=F!>A!>I!VH>J>AL>!BAKCHY>P!
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Db<!

*<:;G<:>H(@<(CH(H@NEAE:>BH=ELA9(

%A! H>IFGBTA! F! IF! I>LHF! Fp:! IF! @ABZ>HJB=F=! VH>GBJF! d@>:! Y>=BFAL>! =>GH>LC! >c>ALC!
3O!<<P;Q<fD<DE:!=>!Ea!=>!YFNC!=>!IF!VH>J>AL>!FA@FIB=F=:!J>!FVHCMT!>I!X5T=BRC!=>!
xLBGF!=>!IF!*ABZ>HJB=F=!=>!4FHFVFGi\:!=CG@Y>ALC!d@>!GCALB>A>!ACHYFJ!=>!GCA=@GLFJ!
FVIBGFMI>J! LHFAJZ>HJFIY>AL>! F! LC=CJ! J@J! K@AGBCAFHBCJ:! N! d@>! M@JGF:! >ALH>! CLHCJ!
CM?>LBZCJ:!>JLFMI>G>H!@A!GIBYF!=>!=>J>YV>eC!CHB>ALF=C!F! IFJ!M@>AFJ!VHiGLBGFJ!=>!
R>JLBTA!N!>I!G@YVIBYB>ALC!F!IF!YBJBTA!N!ZBJBTA!BAJLBL@GBCAFIP!

"RH>RF:!d@>!>I!H>K>HB=C!GT=BRC:!K@>!>ALH>RF=C!F!LC=CJ!ICJ!K@AGBCAFHBCJ!Y>=BFAL>!IF!
ViRBAF!v>M:!F!LHFZ^J!IF!LCYF!=>!GCACGBYB>ALC:!N!d@>!J>!H>FIBSFHiA!GFVFGBLFGBCA>J!
V>HBT=BGFJ! JCMH>! IF! YFL>HBFP! ! "JBYBJYC:! Y>AGBCAF! d@>! J>! [F! CKBGBFIBSF=C! @AF!
GCYBJBTA!=>!^LBGF!d@>!L>A=Hi!VCH!KBAFIB=F=!Z>IFH!VCH!>I!G@YVIBYB>ALC!N!V>HK>GGBCAFH!
=BG[C!GT=BRCP!

#@>RC:!>A!G@FALC!FI! IBL>HFI!Mp! IF!>ALB=F=!>=@GFGBCAFI! BA=BGF!d@>:! GCA!>I!CM?>LC!=>!
YBLBRFH!VCJBMI>J!HB>JRCJ!=>!IFZF=CJ!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!
=>I!L>HHCHBJYC:!FVHCMT!Y>=BFAL>!=>GH>LC!>c>ALC!3O!<<P;QjfD<DE:!=>!D<!=>!YFNC!IF!
VH>J>AL>! FA@FIB=F=:! >I! X]FA@FI! 0AJLBL@GBCAFI! VFHF! IF! 7H>Z>AGBTA! =>! #FZF=C! =>!
"GLBZCJ:! )>IBLCJ! /@AGBCAFHBCJ! N! /BAFAGBFYB>ALC! =>I! 4>HHCHBJYCt:! G@NC! VHCVTJBLC!
GCAJBJL>!>A!VHCYCZ>H! IF!GCAJLH@GGBTA!=>!@AF!G@IL@HF! BAJLBL@GBCAFI:!d@>!F!VFHLBH!=>!
Y>GFABJYCJ:!VHiGLBGFJ!N!GCA=@GLFJ!K@AGBCAFHBFJ!VH>Z>ARFA!ICJ!HB>JRCJ!H>IFLBZCJ!FI!
IFZF=C!=>!FGLBZCJ:!=>IBLCJ!K@AGBCAFHBCJ!N!KBAFAGBFYB>ALC!=>I!L>HHCHBJYC:!>I!G@FI!J>Hi!
>ALH>RF=C!F!LC=CJ!ICJ!K@AGBCAFHBCJ:!Y>=BFAL>!IF!ViRBAF!v>M!BAJLBL@GBCAFI:!F!LHFZ^J!=>I!
VHCG>JC!=>!LCYF!=>!GCACGBYB>ALC:!GCYC!FJU!LFYMB^A:!!VCH!Y>=BC!=>!GFVFGBLFGBCA>J!
V>HBT=BGFJP!

!

'$%%/5"(///(6(%,"%+4'/5"9((!

"L>A=B=FJ! IFJ! GCAJB=>HFGBCA>J! >cV@>JLFJ!
=@HFAL>!>I!=>JFHHCIIC!=>I!VH>J>AL>!LHFMF?C:!LFALC!VCH!IF!$%$!N!IFJ!*ABZ>HJB=F=>J!=>!
"LFGFYF:!=>!$FALBFRC!=>!5[BI>:!=>!"ALCKFRFJLF:!=>!#CJ!#FRCJ:!=>!]>LHCVCIBLFAF!=>!
5B>AGBFJ! =>! %=@GFGBTA:! =>! "HL@HC! 7HFL:! =>! 1FIVFHFUJC:! =>! 7IFNF! "AG[F:! =>! IF!
/HCAL>HF:!=>!4FIGF:!=>!4FHFVFGi:!=>!5[BI>:!=>I!9BCMUC:!N!=>!]FRFIIFA>J:![FA!FVCHLF=C!
FAL>G>=>AL>J!>!BA=BGF=C!GB>HLCJ!VIFA>J!=>!FGGBTA!VFHF!GCHH>RBH:!YC=BKBGFH:!FAFIBSFH!>!
BYVI>Y>ALFH!VHCG>=BYB>ALCJ!JCMH>!RHFA!VFHL>!=>!IFJ!JBL@FGBCA>J!VIFAL>F=FJ!>A!ICJ!
7H>BAKCHY>J!=>!5CALHCI!0AL>HAC!3!"!DgE:!;DQ:!;bD:!;bj:!;QD:!;`;:!;jD!N!ggD:!LC=CJ!
=>!D<DE:!=>!>JL>!'HRFABJYC!/BJGFIBSF=CH:!GCAGI@N>A=C!IC!JBR@B>AL>q!

$CMH>!Fd@>IIFJ!CMJ>HZFGBCA>J!=>LFIIF=FJ!>A!
>I!FA>cC!3O!gE:!IF!>ALB=F=!=>M>Hi!VH>J>ALFH!>A!@A!VIFSC!=>!;<!=UFJ![iMBI>J:!GCALF=CJ!
=>J=>! IF! H>G>VGBTA! =>! >JL>! BAKCHY>:! @A! GHCACRHFYF! =>! LHFMF?C! d@>! =>JGHBMF! IFJ!
Y>=B=FJ!d@>!J>HiA!BYVI>Y>ALF=FJ!GCA!ICJ!VIFSCJ!H>JV>GLBZCJ:!ICJ!d@>!AC!=>M>HiA!
J@V>HFH! >I! VHTcBYC! >?>HGBGBC! GCALFMI>! D<DE:! F! CM?>LC! =>:! J@V>HFH! IFJ! JBL@FGBCA>J!
CMJ>HZF=FJP!#C!d@>!J>Hi!Z>HBKBGF=C!VCH!>JLF!5CALHFICHUF!6>A>HFIP!!
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DbE!

(>JV>GLC!F!ICJ!FAL>G>=>AL>J!F=BGBCAFI>J!N!
VIFA>J! =>! FGGBTA! J>eFIF=CJ! LFALC! VCH! IF! $%$! N! IFJ! 0AJLBL@GBCA>J! =>! %=@GFGBTA!
$@V>HBCH:! >A! J@J! CKBGBCJ! =>! H>JV@>JLF:! =>M>HiA! J>H! BAGI@B=CJ! >A! >I! VH>GBLF=C!
GHCACRHFYF:! F! KBA! =>! d@>! J>! BAGCHVCH>A! >A! ^JL>! IF! LCLFIB=F=! =>! IFJ! FGGBCA>J! F!
>K>GL@FH:!FJCGBF=FJ!GCA!J@J!K>G[FJ!=>!BYVI>Y>ALFGBTAP!

5FM>! J>eFIFH! d@>! =BG[FJ! Y>=B=FJ! N!
FAL>G>=>AL>J:! J>HiA! GCAJB=>HF=FJ! VCH! >JLF! 5CALHFICHUF! 6>A>HFI! >A! IF! JBR@B>AL>!
F@=BLCHUF! =>! >JLF=CJ! KBAFAGB>HCJ! =>I! VHCN>GLC:! LC=F! Z>S! d@>! IF! >YBJBTA! =>! >JL>!
BAKCHY>!AC!GCAL>YVIF!J@MJFAFH!AB!I>ZFALFH!CMJ>HZFGBCA>J!d@>!FK>GL>A!IF!CVBABTA!C!
=BGLFY>A!=>!F@=BLCHUFP!

(>YULFJ>! >I! VH>J>AL>! BAKCHY>! KBAFI! F! IF!
"@=BLCHF!]BABJL>HBFI!=>I!]BABJL>HBC!=>!%=@GFGBTA:!FI!$@MJ>GH>LFHBC!N!F@=BLCHF!BAL>HAF!
=>! IF! $@MJ>GH>LFHUF! =>! %=@GFGBTA! $@V>HBCHl! FI! 9FAGC! 0AL>HAFGBCAFI! =>!
(>GCAJLH@GGBTA! N! /CY>ALC:! F! ICJ! (>GLCH>J! N! 5CALHFICH>J! *ABZ>HJBLFHBCJ! =>! IFJ!
*ABZ>HJB=F=>J!=>!"LFGFYF:!=>!$FALBFRC!=>!5[BI>:!=>!"ALCKFRFJLF:!=>!#CJ!#FRCJ:!=>!
]>LHCVCIBLFAF!=>!5B>AGBFJ!=>!%=@GFGBTA:!=>!"HL@HC!7HFL:!=>!1FIVFHFUJC:!=>!7IFNF!
"AG[F:!=>!IF!/HCAL>HF:!=>!4FIGF:!=>!4FHFVFGi:!=>!5[BI>:!=>I!9BCMUC:!N!=>!]FRFIIFA>JP!!

$FI@=F!FL>ALFY>AL>!F!*=P:(

Firmado electrónicamente por:

Nombre: ALEJANDRA ISABEL QUITRAL CASANOVA

Cargo: Jefa de Departamento

Fecha: 30/06/2021
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'
2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!>A!

&7,58;$34)9V*) 47%$,$6$7%$*)6$)$*%4)4,%&'&646@) 54),845)+43$,&$34)*$3)98;)(+(3%874@) ,(7*&6$3476()$5)
,(7%$[%()6$)%34"4#()'&3%845H)

I&%()aL)K$6&64*)6$)$A8&646)6$)
<W7$3()&7,(3+(3464*)$7)
7(394%&'4)6$)#$343A8&U4,&:7);)
$'4584,&:7)4,46W9&,4H)

M&) N(<346()
!'F8347%$) $5) +$3-(6() 47%$3&(3) *$) =4"-4) &7.(3946() 3$*+$,%() 6$) 54) $7%3464) $7) '&<$7,&4) 6$5) 78$'()
\$<549$7%() 6$) C433$34) ?,46W9&,4@) A8$) &7,(3+(34)4#8*%$*)A8$)4+87%47)4)54)$A8&646)6$)<W7$3(@)54)
,3$4,&:7);) .87,&(749&$7%()6$5)C(9&%W)6$)]W7$3();)JA8&646@)$5)+3(,$*()6$) $54"(34,&:7)6$)&76&,46(3$*)
,(7)+$3*+$,%&'4)6$)<W7$3();)87)&7*%38,%&'() 6$)"8$74*)+3V,%&,4*H)

!'J7) $*%4) (+(3%87&646) *$) 46#87%4@) 46$9V*@) 87) 43,=&'() ,(7) 54*) ?,%4*) 6$) ?,8$36()6$5)C(7*$#();)6$5)
M$746()B7&'$3*&%43&(H)

!"#$%&'()$*+$,-.&,()/0)1T)
E3(9('$3)3$6$*)6$),(54"(34,&:7)$)&7%$3,49"&()6$)$[+$3&$7,&4*);)"8$74*)+3V,%&,4*)$7)94%$3&4)6$)<W7$3();)$68,4,&:7) *8+$3&(3)
$7%3$)87&'$3*&646$*)$*%4%45$*H)

I&%(*)!J)/0)1T) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()

I&%()1L)\$6)6$)Z<845646)6$)
]W7$3() 6$5)CBJCI),(7*%&%8&64) M&) N(<346()

O) /()=4;)("*$3'4,&(7$*H)

I&%()PL)?,%&'&646$*)6$)
&7%$3,49"&() *("3$)%$94*)6$)
<W7$3();)$68,4,&:7) *8+$3&(3)
$#$,8%464*)

/() /()5(<346()

O) M&)"&$7)*$)*$Q454)A8$)*$)3$45&U43(7)3$87&(7$*)'&3%845$*)6$)54)\$6)6$)]W7$3(@)54)(3<47&U4,&:7) 6$)87)
$7,8$7%3()6$)5(*)$A8&+(*)#83-6&,(*)6$)54*)87&'$3*&646$*@);)54)3$45&U4,&:7)6$)54)#(37464) 6$)54*)87&646$*)
6$)<W7$3()6$*433(55464)+(3)54)C((36&74,&:7)6$)]W7$3()6$5)C\BCIeCBJCI@) 7()*$)46#87%47)9$6&(*)
6$)'$3&.&,4,&:7)A8$)6$7),8$7%4)6$)$*%4*)4,%&'&646$*H)M$)$*+$34)A8$) $7)$5)*&<8&$7%$)&7.(39$)*$)46#87%$)
$5)9$6&()6$)'$3&.&,4,&:7),(9+3(9$%&6()+434)$*%$)=&%(H)

!"#$%&'()$*+$,-.&,()/0)11)
]$7$343) &7.(394,&:7)*&*%$9V%&,4);)9(7&%(3$43) 6&*%&7%(*)4*+$,%(*)6$) 54) 3$45&646)87&'$3*&%43&4)+434) .87649$7%43)$5)6&*$Q()6$) +(5-%&,4*)
87&'$3*&%43&4*)47%&6&*,3&9&74%(3&4*);)=4,$3)*$<8&9&$7%()4)54*)+(5-%&,4*)$[&*%$7%$*H)

I&%(*)!J)/0)11) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()

I&%()1L)\$6)6$)Z<845646)6$)
]W7$3()6$5)CBJCI),(7*%&%8&64)

M&) N(<346() O) M&7)("*$3'4,&(7$*H)

I&%()PL)Z7.(39$*)*("3$)54)
*&%84,&:7)6$) &<845646);)
'&(5$7,&4*)6$)<W7$3()$7)54)
B7&'$3*&646)$54"(346(*)

/() /()5(<346() O) M&)"&$7)*$)*$Q454)A8$)*$) 3$45&U:)87)6&4<7:*%&,() &7*%&%8,&(745)A8$)6$.&7$) 5-7$4*)"4*$)$7) <W7$3()$7)
6&*%&7%4*)6&9$7*&(7$*@)7()*$)46#87%4)87)9$6&()6$)'$3&.&,4,&:7),(7)87()()9V*) &7.(39$*)$54"(346(*)+(3)
$5)!"*$3'4%(3&(@)+(3)5(),845)7()$*)+(*&"5$)$'45843)$5)5(<3()6$) $*%$)=&%(H)M$)$*+$34)A8$)$7)$5)*&<8&$7%$)
&7.(39$)*$)46#87%$)$5)9$6&()6$)'$3&.&,4,&:7) ,(9+3(9$%&6()+434)$*%$)=&%(H)

!"#$%&'()$*+$,-.&,()/0)1P) f3&7643)4,(9+4Q49&$7%()(+(3%87();)$.&,4U)4)$*%86&47%$*)6$)<38+(*)'857$34"&5&U46(*@);4)*$4)+(3)+3(,$6$7,&4)W%7&,(O) ,85%8345@)
6&*,4+4,&646)8)(3&$7%4,&:7)*$[845);)6$)<W7$3(@)4)%34'W*)6$)$*%34%$<&4*)A8$)+$39&%47)*8)6$*433(55()&7%$<345);)54) <$7$34,&:7)6$)
$*+4,&(*)5&"3$*)6$)6&*,3&9&74,&:7@)4,(*(@)4"8*()()'&(5$7,&4)6$),845A8&$3)%&+(H)

I&%(*)!J)/0)1P) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'
2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!>"!

I&%()1L)Z9+5$9$7%4,&:7);)
+8$*%4)$7)943,=4)6$)874)
87&646)&%&7$347%$)6$)4%$7,&:7)4)
JF)

/() /()5(<346()
O) M$)6$*,3&"$7)6&'$3*4*)4,%&'&646$*)A8$)647),8$7%4)6$)54)&9+5$9$7%4,&:7)6$)54)B7&646) Z%&7$347%$))6$))
?%$7,&:7@))46#87%V76(*$))9$6&(*))6$))'$3&.&,4,&:7)+$3%&7$7%$*));))A8$)3$.5$#47)5(*)4'47,$*);)6$*4.-(*)
$7),(7%$[%()6$)+476$9&4H)/()("*%47%$@)%(64'-4)$*%V) +$76&$7%$) 54) 9(6&.&,4,&:7) 3$<549$7%43&4)
9$6&47%$) 54) ,845) *$) &7,(3+(343V) 4) $*%4) 87&646)$7)54)!.&,&74)6$)JA8&646)$)Z7,58*&:7H)E(3)5()%47%(@)
W*%$)*$)6$"$3V)46#87%43)$7) $5)*&<8&$7%$)&7.(39$)6$)4'47,$)

I&%()PL)E3(<3494)6$)
+43%&,&+4,&:7)
Z7%$3,85%8345)
$*%86&47%&5)

/() N(<346()
!'M&) "&$7) $7) $5) +$3-(6() 47%$3&(3) *$) 46#87%43(7) 47$[(*) A8$) 6$*,3&"-47) 4'47,$*) $7) 4,%&'&646$*)6$)
6&'$3*4*)V3$4*);)45<87(*)94%$3&45$*)6$)6&.8*&:7@)7()A8$6:),543()*&)$*%(*) 4'47,$*)*$)3$.$3-47)45)6&*$Q()
() 4) 54) &9+5$9$7%4,&:7) 6$5) +3(<3494)() $*%34%$<&4) 6$) 3$'&%45&U4,&:7@)*8<&3&W76(*$)A8$)*$) &7,58;$347)
*$,,&(7$*)*$+43464*)+434)643),8$7%4) 6$5)6&*$Q()$) &9+5$9$7%4,&:7@) %47%()6$5)E3(<3494),(9()6$) 54)
$*%34%$<&4)6$) 3$'&%45&U4,&:7H)

!'J7)$*%$)+$3-(6()$'4584%&'(@) *&)46#87%47) 874) *$3&$) 6$) 47$[(*)6$) 54*)4,%&'&646$*) 3$45&U464*@)+$3()
+$3*&*%$)54)7$,$*&646)6$)87)6(,89$7%()A8$)*$)3$.&$3$)45)6&*$Q()6$5) +3(<3494);)6$)54)$*%34%$<&4)6$)
3$'&%45&U4,&:7H)E(3)5()%47%(@)*$)$*+$34)A8$)*$)46#87%$) $7)$5)*&<8&$7%$)&7.(39$)6$)4'47,$H)

!"#$%&'()$*+$,-.&,()/0)1^)
E(%$7,&43)54)&7'$*%&<4,&:7)6$)54*)V3$4*)6$)C&$7,&4*)M(,&45$*@)I8947&646$*);)?3%$*@)+434)3$*+(76$3)4)5(*)6$*4.-(*)<5("45$*@) 74,&(745$*)
$)&7*%&%8,&(745$*)A8$),(7%3&"8;47)45)6$*433(55()6$)*(,&$646$*)*(*%$7&"5$*H)

I&%(*)!J)/0)1^) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
I&%()1L)J7%3$<4)6$)874)
$*%34%$<&4)&7*%&%8,&(745) '45&6464)
&7*%&%8,&(7459$7%$) +434)54*)
C&$7,&4*)M(,&45$*@)
I8947&646$*);)?3%$*H)

/() /()5(<346()

!'M$) 6$*,3&"$7) 4,%&'&646$*) 46&,&(745$*) 4) 54*) 6$*,3&%4*) $7) $5) +$3-(6() 47%$3&(3@) *$Q45V76(*$) 54)
.&745&U4,&:7)6$5)6&4<7:*%&,(@);)*$)46#87%47)9$6&(*)6$)'$3&.&,4,&:7)6$)54*)4,%&'&646$*)3$45&U464*) $7)$*%$)
+$3-(6(H) /() ("*%47%$@) $7) $5) &7.(39$) *$) *$Q454) A8$) 68347%$) $5) 4Q() PTP1*$) $*+$34) +547&.&,43@)6$)
947$34)+43%&,&+4%&'4@)54)$*%34%$<&4)+434)$5).(3%45$,&9&$7%()6$)54)&7'$*%&<4,&:7)$7) $*%4*)V3$4*@)6$)5(),845)
*$)6$*+3$76$)A8$)$*%$)=&%()%(64'-4)7()$*%V) 5(<346(@);4)A8$)A8$647) 4,%&'&646$*)+(3),(7,58&3H)

!'M$)$*+$34)A8$)$7)$5)*&<8&$7%$)&7.(39$)*$)3$+(3%$7)4'47,$*)6$5)6&*$Q()6$)$*%4)$*%34%$<&4H)
I&%()PL)?6#86&,4,&:7)6$)
.&747,&49&$7%()+434)
54"(34%(3&(*)6$)ZgF)$7)
C&$7,&4*)M(,&45$*@)
I8947&646$*);)?3%$*H)

M&) N(<346()

O)/()=4;)("*$3'4,&(7$*H)

I&%()^L)M$<8&9&$7%()6$)5(*)
54"(34%(3&(*)6$)ZgF) .&747,&46(*)
+(3)$5)+3(;$,%()+434)54*)V3$4*)
6$)C&$7,&4*)M(,&45$*@)
I8947&646$*);)?3%$*H)

/() N(<346()

!'F8347%$) $*%$) +$3-(6() *$) =47) 6$*433(5546() 4,,&(7$*) &7&,&45$*) 6$) *$<8&9&$7%() 4) 5(*) `) +3(;$,%(*)
3$,&$7%$9$7%$)46#86&,46(*@)3$.$3&6(*)4)54)$%4+4)6$)3$.(39854,&:7)6$)5(*)+547$*)6$)%34"4#()A8$) *$)*(5&,&%:)
4)5(*)+3(;$,%(*)46#86&,46(*@)+434)46$,843)*8).87,&(749&$7%()"4#()54*)3$*%3&,,&(7$*) &9+8$*%4*)+(3)54)
+476$9&4H)

!'M$)46#87%4)$5)9(6$5()6$)*$<8&9&$7%();)$5).(398543&()6$5)&7.(39$)6$)*$<8&9&$7%()*$9$*%345H)M$) 3$A8&$3$)
A8$) $7) $5) *&<8&$7%$) &7.(39$) 6$) 4'47,$) *$) 46#87%$7) 9$6&(*) 6$) '$3&.&,4,&:7) 6$) 54*) 4,,&(7$*)6$)
*$<8&9&$7%()6$*433(55464*)68347%$)$5)+3&9$3)*$9$*%3$)6$5)PTP1H)

I&%()`L)M&*%$94%&U4,&:7);) /() /()4+5&,4)
O) M&)"&$7)$7) $5) &7.(39$)*$)6$*,3&"$7)4,%&'&646$*) 3$45&U464*)$7) %(37()4),464)87()6$) 5(*) 54"(34%(3&(*)
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'
2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!>>!

+3$*$7%4,&:7)6$)3$*85%46(*)
45,47U46(*),(7)54)
&9+5$9$7%4,&:7)6$)5(*)
54"(34%(3&(*)6$)ZgFH)

46#86&,46(*@) 7() $*) +(*&"5$) $'45843) 5(*) 3$*85%46(*) 45,47U46(*@) ;4) A8$) $*%V7) $7) *8) .4*$)&7&,&45)6$)
&9+5$9$7%4,&:7H)E(3)5()%47%(@)*$)$*+$34)A8$@)68347%$)$*%$)+$3-(6()6$)$[%$7*&:7@) ;)4)9$6&64)A8$)4'47,$)
54)$#$,8,&:7);)*$<8&9&$7%()6$)$*%(*)+3(;$,%(*@)*$)46#87%$)$5)9$6&()6$) '$3&.&,4,&:7) ,(9+3(9$%&6() $7)
$5) +3(;$,%() >&7.(39$) .&745) 6$) 3$*85%46(*) 45,47U46(*)+(3) 5(*) +3(;$,%(*).&747,&46(*GH)

!"#$%&'()$*+$,-.&,()/0)1`)
E(%$7,&43)54)&7'$*%&<4,&:7)6$)54*)V3$4*)6$)C&$7,&4*)M(,&45$*@)I8947&646$*);)?3%$*@)+434)3$*+(76$3)4)5(*)6$*4.-(*)<5("45$*@) 74,&(745$*)
$)&7*%&%8,&(745$*)A8$),(7%3&"8;47)45)6$*433(55()6$)*(,&$646$*)*(*%$7&"5$*H)

I&%(*)!J)/0)1`) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()

I&%()1L)\$+3$*$7%47%$)
&7*%&%8,&(745)6$*&<746()>*$<_7)
9$*4*)%W,7&,4*GH)

M&) N(<346() O) /()=4;)("*$3'4,&(7$*H)

+

85(-/(.29,+3%+-*)+2,32.(3*'%)+.*01'*0%&23*)6+
Z76&,46(3) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%();)3$,(9$764,&(7$*)
!J1L)\$%$7,&:7)6$)94%3-,854)
6$)E3&9$3)?Q()6$)J*%86&47%$*)
6$) E3$<346()

M&) E43,&459$7%$)
5(<346()

J5) '45(3) $.$,%&'() 4Q() P) $*%43V) 6&*+(7&"5$) $7) $5) &7.(39$) 6$5) +3&9$3)*$9$*%3$)6$5)PTP1@);4)A8$)5(*)64%(*)
$*%43V7)6&*+(7&"5$*) $7)4"3&5)PTP1H)

!JPL)X4*4)6$)%&%854,&:7)$[4,%4)
+(3),(=(3%$)6$)45897(*),(7)
<34%8&646)

/() /()5(<346() J5) '45(3) $.$,%&'() 4Q() P) $*%43V) 6&*+(7&"5$) $7) $5) &7.(39$) 6$5) +3&9$3)*$9$*%3$)6$5) PTP1@) ;4)A8$) 5(*)
64%(*)$*%43-47) 6&*+(7&"5$*)$7)943U()PTP1H)245%4)6$.&7&3)54)5-7$4)"4*$);)9$%4)45) 4Q() 1) ;) 4Q() PH) M&) "&$7)
*$) $[+5&,4) A8$) $7) $*%$) &76&,46(3) *$) ("*$3'4)87).8$3%$)$.$,%()6$5)$*%455&6()*(,&45@)7()*$)$[+5&,4)*&)*$)
9$6&3V)68347%$)$*%$)+$3-(6()6$)$[%$7*&:7H)

!J`L)D(589$7)47845)6$)
$*%86&47%$*)43%&,8546(*)$7%3$)
+3(<3494*)6$)+3$<346();)
+(*%<346()

/() /()5(<346() /()*$)&7,58;$)5-7$4)"4*$@)9$%4*@)7&)'45(3)$.$,%&'(H)

!JaL)J*,8$54*)6$)E(*%<346()
$7)\$6)

M&) N(<346() M&7)("*$3'4,&(7$*H)

!JbL)C4+4,&%4,&:7)$7)
4,(9+4Q49&$7%()6$)
$*%86&47%$*)

M&) N(<346() M&7)("*$3'4,&(7$*H)

!JcL)h)$*%86&47%$*)6$)
+3$<346(),(7),434,%$3&U4,&:7)
,$7*45)

/() E43,&459$7%$)
5(<346()

/() A8$64) ,543() ,8V5) $*))54) 4,,&:7))+547%$464) +434) ,8"3&3) 45) +(3,$7%4#$)6$)$*%86&47%$*)*&7)
,434,%$3&U4,&:7),$7*45H)

!JcL)h)6$)$*%86&47%$*)6$)
,434,%$3&U4,&:7).(,45&U464)bTh)
+("54,&:7) ,(7)'857$34"&5&646)

M&) N(<346() M&7)("*$3'4,&(7$*H)

!JYL)/0)6$)$*%86&47%$*)
4%$76&6(*)$7)$5)C$7%3()6$)

M&) N(<346() M&7)("*$3'4,&(7$*H)
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'
2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!>B!

Z76&,46(3) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%();)3$,(9$764,&(7$*)
Z7.(394,&:7);) M$3'&,&(*)6$)
2&747,&49&$7%()
!JYL)/0)6$)$*%86&47%$*)
4%$76&6(*),(33$*+(76&$7%$*)45)
bTh)6$) +("54,&:7)94;(3)
'857$34"&5&646)

M&) N(<346() M&7)("*$3'4,&(7$*H)

!JdL)E43%&,&+4,&:7)6$)
$*%86&47%$*)6$)54*)6&'$3*&646$*)
*$[845$*);)6$) <W7$3()$7)
&7*%47,&4*)&7*%&%8,&(745$*);)
4,46W9&,4*)6$)&7,58*&:7)

M&) N(<346()

!J1PL)?,(9+4Q49&$7%()6$)
$*%86&47%$*)$7)*&%84,&:7)6$)
6&*,4+4,&646)

M&) N(<346()

!J1PL)E43%&,&+4,&:7)6$)
$*%86&47%$*)&76-<$74*)$7)
&7*%47,&4*) &7*%&%8,&(745$*);)
4,46W9&,4*)6$)&7,58*&:7)

M&) N(<346()

!J1^L)N4"(34%(3&(*)6$)ZgF)
.&747,&46(*)

M&) N(<346()

+
85(-/(.29,+&'(,)5%')(-+3%+-(+201-%0%,&(.29,+3%+-(+2,2.2(&25(6+
X(%45) N(<346(*) E43,&459$7%$) 5(<346(*) /()5(<346(*) /()4+5&,4) X(%45)
I&%(*) Pd) 7e4) 11) 1) `1)
Z76&,46(3$*) d) P) P) ) 1^)
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/() /()
5(<346()

O) M&) $7%&$76$) A8$) *$) =4) ,(7*&6$346() 3$45&U43) 87) $*A8$94) ,(7) $5) +3(,$*() 6$) '45&64,&:7)6$)
,(7,$+%(*@)9$%(6(5(<-4*);)6$,&*&(7$*@) $7)87),(7%$[%()6$)%34"4#(),((36&746(),(7)54)D??H)
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!(/)-+)0(&+,'!(')*!"+,-.)$'1"&)&2"(-)$3'""'2,&+-)4,-.)'-(5",&)4'0(+-,/,4"+)&)'!('$)&+")5,3'
2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!BB!

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

2(3%45$,$3)$5)+3(,$*()6$)&7*%&%8,&(745&U4,&:7)6$)54)$[%$7*&:7@)'&7,854,&:7),(7)$5)9$6&();),(987&,4,&(7$*)$7)54)B7&'$3*&646)6$) C=&5$@)4)%34'W*)
6$) 54) ,3$4,&:7) 6$) 87) M&*%$94) 6$) Z7.(394,&:7@) 3$<854,&:7) V3$4*) $9$3<$7%$*) >.(394,&:7) 6$) $[%$7*&:7G) ;) $5) .(3%45$,&9&$7%() 6$) 54*)
,(987&,4,&(7$*H)

I&%(*)!J)/0)a) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
9$6&()>&7%$<345&646)6$)$[%$7*&:7);)
6(,$7,&4)6$) +3$<346(GH)
I&%()dL)Z9+5$9$7%4,&:7)6$)+547)
$*%34%W<&,()+434)$5)4+3$76&U4#$)
'&7,8546(),(7)$5)9$6&()>&7%$<345&646)6$)
$[%$7*&:7);)6(,$7,&4)6$) +3$<346(GH)

/() /()4+5&,4) O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946() +434)$*%$)+$3-(6(H)

I&%()1TL)J54"(34,&:7)6$)
6&4<7:*%&,()&7*%&%8,&(745)6$)54*)
,(987&,4,&(7$*)$7)54)
B7&'$3*&646)6$)C=&5$H)

M&) N(<346() O) M$)46#87%4)$5)6&4<7:*%&,()&7*%&%8,&(745@)$5),845)&7,(3+(3:)4#8*%$*) A8$)3$*+(76$7)45),(7%$[%()
4,%845)6$),3&*&*)*47&%43&4H)

I&%()11L)J54"(34,&:7)6$)87)E547)
$*%34%W<&,()6$),(987&,4,&(7$*)
4*(,&46()45)EFZH)

M&) N(<346() O) M$)*$Q454)A8$)*$)6&*+(7$)6$)5&7$49&$7%(*)"4*$*@)5(*),845$*)$*%V7) 6$*,3&%(*)$7)54*)
(3&$7%4,&(7$*)$*%34%W<&,4*)PTP1OPTPPH)

I&%()1PL)Z9+5$9$7%4,&:7)6$)
87)E547)$*%34%W<&,()6$)
,(987&,4,&(7$*)4*(,&46()
45)EFZH)

/() /()4+5&,4) O)J*%$)=&%()7()$*%V)+3(<34946()+434)$*%$)+$3-(6(H)F$)%(6(*)9(6(*@)*$)$*+$343-4)A8$)*$)6$*433(55$7)
4'47,$*)+3$5&9&743$*)4)+43%&3)6$5) +3&9$3)*$9$*%3$)6$5)PTP1H)

I&%()1^L)C3$4,&:7)6$)874)+(5-%&,4)
,(987&,4,&(745)87&'$3*&%43&4H)

/() /()
5(<346()

O) M$) *$Q454) A8$) *$) $*%V) $7) $%4+4) .&745) 6$) $54"(34,&:7) 6$) 54) +(5-%&,4) >A8$)&7,58;$)$5),38,$)6$)
+(5-%&,4*)$[&*%$7%$*);)$A8&646)6$)<W7$3(G@) *$)$*+$34)A8$)*$)+8$64),(7%43),(7)54)'$3*&:7)4+3("464)
68347%$)$5) +3&9$3)*$9$*%3$H)

I&%()1`L)J54"(34,&:7)6$)87)+547)
$*%34%W<&,()6$)3$6$*)*(,&45$*)
&7*%&%8,&(745$*H)

M&) N(<346() O)M$)46#87%4)87)6&4<7:*%&,();)+547)$*%34%W<&,()6$)3$6$*)*(,&45$*@)+(3) 5(),845)$*%$)=&%()*$)$'45_4)
,(9()87)=&%()5(<346(H)

I&%()1aL)Z9+5$9$7%4,&:7)6$)87)
+547)$*%34%W<&,()6$)3$6$*)
*(,&45$*)&7*%&%8,&(745$*H)

/() /()4+5&,4) O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946() +434)$*%$)+$3-(6(H)

'

'

'

'

'

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

!

!BC!

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

E3(.876&U4,&:7)6$)54),((36&74,&:7)6$)54*)$*%34%$<&4*)6$)&7,58*&:7@)$A8&646);)*8*%$7%4"&5&646)$7)54)B7&'$3*&646@).(,45&U46()$7) 54*)87&646$*)
4,46W9&,4*)A8$)+3$*$7%47)9$7(3)6$*433(55(@)&7,58;$76()54)46(+,&:7)6$)"8$74*)+3V,%&,4*)$7)+3(,$*(*) 4,46W9&,(*);)469&7&*%34%&'(*)
,(987$*H)

I&%(*)!J)/0)b) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
I&%()1L)C3$4,&:7)6$)54)F&3$,,&:7)6$)
?*87%(*)C(987&%43&(*H)

M&) N(<346() O) /()=4;)("*$3'4,&(7$*H)

I&%()PL)N$'47%49&$7%()6$)4,,&(7$*)
6$*433(55464*)+(3) 6&3$,,&(7$*)
,$7%345$*);)87&646$*)4,46W9&,4*)$7)
94%$3&4)6$) ?*87%(*)C(987&%43&(*H)

M&) N(<346() !'M$)46#87%4)87),4%4*%3() 6$)(3<47&U4,&(7$*),(987&%43&4*);) $*%86&47%&5$*@) 3$45&U46() 68347%$) $5)
*$<876()*$9$*%3$) 6$5) PTPTH) Z7,58;$)45<874*) 3$,(9$764,&(7$*)+434)$5) %34"4#()43%&,8546(),(7)
54*) (3<47&U4,&(7$*)A8$)3$45&U47)4,,&(7$*)$*%86&47%&5$*H)

!'M$)*8<&$3$)A8$)$7)$5)*&<8&$7%$) &7.(39$)*$)46#87%$)$5)$*%86&()*("3$) ,(7*%38,,&(7$*)6$)*$7%&6()
6$) ,(987&646) ;) 5(*) 3$*85%46(*) 6$) 54) ,434,%$3&U4,&:7) 6$) 4,%&'&646$*) 6$*433(55464*) +(3) (%3(*)
$*%49$7%(*)$) &7*%&%8,&(745$*H)

I&%()^L)F&*$Q()6$)+547)6$)
4,(9+4Q49&$7%();)+3(<3494*)$7)
94%$3&4)6$)4*87%(*),(987&%43&(*H)

/() /()4+5&,4) O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946()+434) $*%$)+$3-(6(H)

I&%()`L)E8$*%4)$7)943,=4)6$)+547)
6$)4,(9+4Q49&$7%();) +3(<3494*)
$7)94%$3&4)6$)4*87%(*),(987&%43&(*)
$7)54*) 87&646$*)4,46W9&,4*H)

/() /()4+5&,4) !'/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946()+434) $*%$)+$3-(6(H)
!'/()("*%47%$@) $7) $5) &7.(39$) *$) +3$'W)A8$) 54) +8$*%4) $7)943,=4) *$) $.$,%_$)$7%3$)4<(*%();)
6&,&$9"3$)6$5)PTP1H)

I&%()aL)F&*$Q()6$)6(,89$7%()A8$)
6$*,3&"4)+547)6$)4,(9+4Q49&$7%()4)54*)
87&646$*)4,46W9&,4*)$7)54)<$7$34,&:7)
6$)4+(;(*)$*+$,-.&,(*)$7)94%$3&4*)6$)
6&*,4+4,&646H)

M&) N(<346() O) M$)46#87%4)$5)+547)6$)4,(9+4Q49&$7%(@)+(3)5(),845)$*%$)=&%()*$)$'45_4) ,(9()87)=&%()5(<346(H)/()
("*%47%$@)*$)("*$3'47),(9$7%43&(*)$7)$5) 6(,89$7%(@)3$54%&'(*)4)$'$7%845$*)4#8*%$*@);)*$)=4,$)
3$.$3$7,&4)4)54) $54"(34,&:7)6$5) &7.(39$).&745@)4),43<()6$)54)9$*4)6$)%34"4#(@)6$)5(*) +3(,$*(*)
6$)4,(9+4Q49&$7%(@)+(3)5(),845)*$)$*+$343-4),(7%43),(7)87) &7.(39$).&745)$7)$5)*&<8&$7%$)*$9$*%3$H)

I&%()bL)F&*$Q()6$)6(,89$7%()A8$)
6$*,3&"4)+547)6$)4,(9+4Q49&$7%()4)54*)
87&646$*)4,46W9&,4*)$7)54)<$7$34,&:7)
6$)4+(;(*)$*+$,-.&,(*)$7)94%$3&4*)6$)
6&*,4+4,&646H)

M&) N(<346() O)M$)*$Q454)A8$)*$)3$45&U43(7)54*)4,%&'&646$*)4),43<()6$5)C(9&%W) ?9+5&46()6$)54)9$*4)6$)%34"4#(@)
46#87%V76(*$) 54*) 4,%4*) 6$) 54*) 3$87&(7$*) 3$45&U464*) ,(7) 3$+3$*$7%47%$*) 6$) 54*) 87&646$*)
4,46W9&,4*H)

I&%()cL)F&*$Q()6$)6(,89$7%()A8$)
6$*,3&"4)+547)6$) 4,(9+4Q49&$7%()4)54*)
87&646$*)4,46W9&,4*)$7)54)<$7$34,&:7)
6$)4+(;(*)$*+$,-.&,(*)$7)94%$3&4*)6$)
&7,58*&:7)$*%86&47%$*) N]XfZkH)

MZ) N(<346() O) M$) 46#87%4) 6(,89$7%() ,(7) +3(+8$*%4*) ;) 3$A8$3&9&$7%(*) +434) $5) 4,(9+4Q49&$7%() 4) 54*)
87&646$*)4,46W9&,4*)$7)4+(;(*)$*+$,-.&,(*) $7)94%$3&4*)6$)&7,58*&:7)$*%86&47%&5)N]XfZk@)+(3)
5(),845)$*%$)=&%()*$) $'45_4),(9()87)=&%()5(<346(H)

I&%()YL)F&*$Q()6$)6(,89$7%()A8$)
6$*,3&"4)+547)6$)4,(9+4Q49&$7%()4)54*)
87&646$*)4,46W9&,4*)$7)54)<$7$34,&:7)
6$)4+(;(*)$*+$,-.&,(*)$7)94%$3&4*)6$)
&7%$3,85%8345&646H)

M&) N(<346() O) M$) 46#87%4) 6(,89$7%() ,(7) +3(+8$*%4*) ;) 3$A8$3&9&$7%(*) +434) $5) 4,(9+4Q49&$7%() 4) 54*)
87&646$*) 4,46W9&,4*) $7) 4+(;(*) $*+$,-.&,(*) $7)94%$3&4*)6$)&7%$3,85%8345&646@)+(3)5(),845)$*%$)
=&%()*$)$'45_4),(9() 87)=&%()5(<346(H)

'
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2,&+-)4,-.)$'-(5",&)4($'!(')-"2)'6'/)-"&)2,+)3'!('#)4/)-).$,3'!(4'0)*4('6'!('4)')-)*2)&.)'

!

!B#!

!"#$%&'()$*+$,-.&,()/0)c)
2(3%45$,$3)54)&7*%&%8,&(745&U4,&:7)6$)54*)+(5-%&,4*);)9$6&64*)6$)&<845646)6$)<W7$3();)+3$'$7,&:7)6$)54)'&(5$7,&4);)$5)4,(*() *$[845)
$7)54)B7&'$3*&646)6$)C=&5$H)

I&%(*)!J)/0)c) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
I&%()1L)F&*$Q()6$)&7*%389$7%()+434)54)
'$3&.&,4,&:7)6$) ,89+5&9&$7%()6$)
$*%V7643$*)6$)&<845646)6$)<W7$3()$7)54)
B7&'$3*&646)6$)C=&5$H)

/() N(<346() O) /()=4;)("*$3'4,&(7$*H)

I&%()PL)D45&64,&:7)6$5)&7*%389$7%()+434)54)
'$3&.&,4,&:7) 6$5) ,89+5&9&$7%() 6$)
$*%V7643$*)6$)&<845646)6$)<W7$3()$7)54)
B7&'$3*&646)6$)C=&5$H)

/() /()5(<346() O)M&)"&$7)$7)$5)&7.(39$)*$)*$Q454)A8$)7()4+5&,4)$'45843)$*%$)=&%()$7)$*%$)+$3-(6(@)$7)$5)+3(;$,%()*$)
*$Q454)A8$)54)'45&64,&:7)6$5)&7*%389$7%() $*%V),(9+3(9$%&64)+434)$5)9$*)1P@)$*)6$,&3@)6&,&$9"3$)
6$5)PTPTH)M$)$*+$34)A8$)$7)$5)*&<8&$7%$)&7.(39$)*$)+8$647)6$*,3&"&3)54*)4,%&'&646$*) 3$45&U464*);)
46#87%43)$5)9$6&()6$)'$3&.&,4,&:7),(9+3(9$%&6(H)

I&%() ^L) ?#8*%$*) 45) &7*%389$7%() +434)
'$3&.&,43) 54)'$3&.&,4,&:7) 6$5),89+5&9&$7%()
6$)$*%V7643$*)6$)&<845646)6$)<W7$3()$7)
54)B7&'$3*&646)6$)C=&5$H)

/() /()4+5&,4) O) J*%$) =&%() 7() $*%V) +3(<34946() +434) $*%$) +$3-(6(@) 7() ("*%47%$@) *$) $*+$34)A8$)*$)+3$*$7%$7)
5(*)3$*85%46(*);)47$[(),(33$*+(76&$7%$)$7) $5)*&<8&$7%$)&7.(39$)6$)4'47,$H)

I&%()`L)F&*$Q()6$5)9(6$5()6$)
*$<8&9&$7%()6$)54*)+(5-%&,4*);) 9$6&64*)
6$)&<845646H)

/() /()4+5&,4) O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946()+434) $*%$)+$3-(6()

I&%()aL)F&*$Q()*(.%j43$)+434)3$45&U43)$5)
*$<8&9&$7%()6$)54*) +(5-%&,4*)6$)&<845646)
6$)<W7$3()$7)54)B7&'$3*&646H)

/() /()4+5&,4)

I&%()bL)Z9+5$9$7%4,&:7)6$)*(.%j43$)+434)
3$45&U43)$5) *$<8&9&$7%()6$)54*)+(5-%&,4*)
6$)&<845646)6$)<W7$3()$7)54)
B7&'$3*&646H)

/() /()4+5&,4)

I&%()cL)C(7*%38,,&:7)6$)&7*%389$7%()6$)
9$6&,&:7)6$) '&,%&9&U4,&:7)

/() /()5(<346() O) M$) &76&,4) A8$) $*%$) =&%() *$) +(*%$3<:) +434) $5) *$<876() *$9$*%3$) 6$5) PTP1H) M$) $*+$34) ,(7%43)
,(7) 9V*) 47%$,$6$7%$*) 68347%$) $5) +3&9$3) *$9$*%3$)6$5)PTP1H)

I&%()YL)F&*$Q()6$5)F&+5(946()$7)]$*%&:7)
,(7)E$3*+$,%&'4) 6$)]W7$3() M&) N(<346()

O) J*%$) =&%() *$) $'45_4) ,(9() 5(<346(@) ;4) A8$) *$) 46#87%4) $5) E3(<3494) 6$5) F&+5(946(@) $5) ,845)
,(33$*+(76$)45)9$6&()6$)'$3&.&,4,&:7) ,(9+3(9$%&6(H)F46()A8$)*$)*$Q454)A8$)*$)&9+43%&3V)$7)
9(645&646)*$9&+3$*$7,&45@)*$3V)7$,$*43&()3$'&*43);)=4,$3)4#8*%$*@)$7),4*()6$)A8$) 54*),(76&,&(7$*)
*47&%43&4*);)6$.&7&,&(7$*)&7*%&%8,&(745$*)7()5() +$39&%47H)

I&%()dL)Z9+5$9$7%4,&:7)6$5)F&+5(946()
$7)]$*%&:7),(7)E$3*+$,%&'4)6$)]W7$3(H) /() /()4+5&,4)

O)M$)$[+5&,4)A8$@)6$"&6()4)54)+476$9&4@)*$)+(*+8*()54)&9+5$9$7%4,&:7) 6$5)F&+5(946()+434)$5)PTP1H)
F46()A8$)*$)=47)3$6&*$Q46()*8*)9:685(*) $7)9(645&646)(75&7$@)*$)*8<&$3$)A8$)$7)$5)*&<8&$7%$)
&7.(39$)*$)46#87%$)54)'$3*&:7)4#8*%464)6$5)F&+5(946(H)

I&%()1TL)J'4584,&:7)6$5)F&+5(946()$7)
]$*%&:7),(7)E$3*+$,%&'4)6$)]W7$3(H) /() /()4+5&,4)

O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946()+434) $*%$)+$3-(6()

I&%()11L)F&*$Q();)+8"5&,4,&:7)6$)54*)
"4*$*)6$5)R2(76()6$) 4+(;()4)+3(;$,%(*)
6$)<W7$3();)+3$'$7,&:7)6$)54)'&(5$7,&4SH)

/() /()5(<346()
O) M$)*$Q454)A8$)$*%$)=&%()*$)+(*%$3<:)+434)$5)*$<876()*$9$*%3$)6$5) PTP1H)
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!

!CH!

!"#$%&'()$*+$,-.&,()/0)c)
2(3%45$,$3)54)&7*%&%8,&(745&U4,&:7)6$)54*)+(5-%&,4*);)9$6&64*)6$)&<845646)6$)<W7$3();)+3$'$7,&:7)6$)54)'&(5$7,&4);)$5)4,(*() *$[845)
$7)54)B7&'$3*&646)6$)C=&5$H)

I&%(*)!J)/0)c) KFD) J'4584,&:7) C(9$7%43&(*)45),89+5&9&$7%()
I&%()1PL)E3(;$,%(*)6$)&<845646)6$)
<W7$3();)+3$'$7,&:7)6$) 54)'&(5$7,&4)$7)
54*)24,85%46$*)$)Z7*%&%8%(*)
*$5$,,&(746(*H)

/() /()5(<346()
O) M$)*$Q454)A8$)$*%$)=&%()*$)+(*%$3<:)+434)$5)*$<876()*$9$*%3$)6$5) PTP1H)

I&%()1^L)E3(;$,%(*)6$)&<845646)6$)
<W7$3();)+3$'$7,&:7)6$) 54)'&(5$7,&4)$7)
54*)24,85%46$*)$)Z7*%&%8%(*)$#$,8%46(*H)

/() /()4+5&,4)
O)/()=4;)("*$3'4,&(7$*@)+8$*%()A8$)$*%$)=&%()7()$*%V)+3(<34946()+434) $*%$)+$3-(6(H)

I&%()1`L)C(7*%38,,&:7)6$)&7*%389$7%()6$)
'&,%&9&U4,&:7)+(3) '&(5$7,&4)6$)<W7$3();)
4,(*()*$[845)$7)B7&'$3*&646)6$)C=&5$H)

M&) N(<346() O)/()=4;)("*$3'4,&(7$*H)
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