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.1H!-.;H!Q<@Z;100185!<18B985<@1H!18!B98H;.565,98!81;<9.9=,Z;1R!G3,8B,218B1!1H5!@O6.;@1!D!k]r!

-9;<!('''''!J6C,5685H!-6<!68!-9;<! .1H!Ig#!0951;<HR!E1B,!1H5!@Z;,O6.185!D! .3,8B,218B1!21! .6!

HB.@<9H1!18!-.6Z;1HR!G3,8B,218B1!21H!E#$>!1H5!@O6.;@1!D!(Xr]kX)!-9;<!('''''!J6C,5685H!-6<!68!

_B6H!29B;0185@H!-6<!.3@.1B5<918B@-J6.9=<6001!_$$N``!_A(`R!

!

R$7N:4"'%"*
!
G6!-<@O6.18B1!21H!Ig#X!2,QQ,B,.1!D!@O6.;1<X!1H5!1H5,0@1!D!r'!B6H!-9;<!('''''!J6C,5685H!15!21!&!

D!AA!B6H!-9;<!('''''!J6C,5685H!-9;<!.1H!E#$>!_(u`R!



! #(!

SN34,(&3'*A&)(3$&<,"*
!
i.! 1H5! 2,QQ,B,.1! 21! B90-6<1<! .6! Q<@Z;18B1! 21H! Ig#! 6;! B9;<H! 21! .3L,H59,<1R! +1H! @5;21H!

@-,2@0,9.9=,Z;1H!<@6.,H@1H!6;!()K01!H,KB.1!-6<!:U218J60!15!N;,898X!21!.3@Z;,-1!21!EJ6<B95X!

H;==@<6,185! 59;51Q9,H! 2@TD! ;81! Q<@Z;18B1! ,0-9<56851! 21H! Ig#! 268H! .1H! B98H;.565,98H!

81;<9.9=,Z;1H!_<1H-1B5,O10185!(wA!15!qx!21H!-65,185H`!_(uXA&XAA`R!

!

,J!05=5A<N=8;<8C6:;)ENP>B=5FI8C6:;)
!

TU! D"-"*
!

G1H!Ig#!H985!-.;H!Q<@Z;185H!BJ1P!.1H!Q1001HX!Z;,!<1-<@H185185!t'!D!urx!21!.6!-9-;.65,98!H1.98!

.1H!@5;21HR!E1H!<@H;.565H!H985!J909=K81H!-9;<!.1H!2,QQ@<1851H!-<@H18565,98H!B.,8,Z;1HX!J9<0,H!

-9;<! .1H!E#$>!21! 2@C;5! 56<2,Q! 15! -9;<! .1H!0U9B.98,1HX! 9s! .6! -<9-9<5,98! J9001wQ1001! 1H5!

@Z;,O6.1851!_(u`R!

!

VU! W6"*
!
G3W=1!21!2@C;5!21H!5<9;C.1H!H1!H,5;1!18!09U1881!185<1!Ar!15!r'!68HR!I9;51Q9,HX!.1H!Ig#!-1;O185!

B98B1<81<!.1H!21;S!1S5<[01H!21!.6!O,1X!Z;1!B1!H9,5!.1H!18Q685H!9;!.1H!-1<H9881H!W=@1H!_(u`R!

!

XU! Y$&6&'"*6736$:;A&<,"**
!
i.!83U!6!Z;1!-1;!21!2988@1H!H;<!.3,8Q.;18B1!2;!Q6B51;<!=@9=<6-J,Z;1!15!2;!2@O1.9--10185!2;!

-6UH!H;<!.3,8B,218B1!21H!Ig#R!i.!H10C.1<6,5!59;51Q9,H!Z;3,.!83U!6,5!-6H!21!2,QQ@<18B1!H,=8,Q,B65,O1!

21!Q<@Z;18B1!21H!Ig#!185<1!.1H!-6UH!,82;H5<,6.,H@H!15!.1H!-6UH!898!,82;H5<,6.,H@H!_(u`R!

!
!
!
!
!



! #)!

0J!359E8A5F):<)=:<:9<8;;:P:9<);>A8>UF=>@:;;8>99:7)
!

G1H! Ig#! H985! H9;<B1! 23;8! J682,B6-! ,0-9<5685! 15! 236CH185@,H01! 6;! 5<6O6,.! _Ak`R!\81! @5;21!

-<9H-1B5,O1!21!.3@Z;,-1!21!E6<H98!6!@5;2,@!.1!J682,B6-!15!.1!<15185,HH10185!H9B,9]-<9Q1HH,9881.!

21H!Ig#!268H!;81!B9J9<51!21!Auq(!-65,185H!_Ar`R!G1!J682,B6-!BJ1P!.1H!-65,185H!6U685!21H!Ig#!

@56,5!=.9C6.10185!H,0,.6,<1!D!B1.;,!21H!-65,185H!6U685!;81!06.62,1!81;<9.9=,Z;1!6;5<1!15!B1.6!

@56,5!H56C.1!268H!.1!510-HR!G1H!-65,185H!6U685!21H!Ig#!6O6,185!59;51Q9,H!21H!HB9<1H!21!J682,B6-!

-JUH,Z;1! 15! 01856.! -.;H! @.1O@H! Z;1! .1H! B6H! _-65,185H! 6U685! 21H! -65J9.9=,1H! 81;<9.9=,Z;1H!

9<=68,Z;1H`R!G1!56;S!236CH18B1!236B5,O,5@!-<9Q1HH,9881..1!@56,5!H,0,.6,<1!268H!.1H!21;S!=<9;-1H!

_r'x!15!r'x`!06,H!.1H!H;T15H!6U685!21H!Ig#!@56,185!.1!-.;H!H9;O185!H68H!10-.9,!18!<6,H98!21!

.1;<H!-<9C.K01H!21!H685@!_rkx!OH!Aux`R!G1H!-65,185H!Ig#!C@8@Q,B,6,185!@=6.10185!-.;H!H9;O185!

236..9B65,98H!J682,B6-!_&ux`R!!

!
!

*J!+;F:A<;)NA>9>P8C6:;)
!
!
G1H!Ig#!H985!<1H-98H6C.1H!23;81!2106821!21!H9,8H!6BB<;1R!G1H!-65,185H!6U685!21H!Ig#!H985!

-.;H! H9;O185! J9H-,56.,H@HX! B98H;.5185! -.;H! 21! H-@B,6.,H51HX! B98H;.5185! -.;H! Q<@Z;100185! 6;S!

;<=18B1H!_18O,<98!21;S!Q9,H!-.;H!21!B98H;.565,98H!15!23J9H-,56.,H65,98H!Z;1!.1H!-65,185H!6U685!

21H!5<9;C.1H!81;<9.9=,Z;1H!9<=68,Z;1H`!_At`R!

G1!H;<-.;H!21!B9y5!23;8!-65,185!6U685!21H!Ig#!-6<!<6--9<5!D!;8!6;5<1!-65,185!6!@5@!@O6.;@!185<1!

kA&!15!rArA!29..6<H!-6<!68!_.6!-.;-6<5!21H!@5;21H!6U685!@5@!018@1H!6;S!4565H]\8,H`!268H!;81!

<1O;1!21!.6!.,55@<65;<1R!E1!H;<B9y5!H1<6,5!1HH185,1..10185!.,@!6;S!2;<@1H!23J9H-,56.,H65,98X!6;S!

1S6018H!B90-.@01856,<1H!D!O,H@1!2,6=89H5,Z;1!15!6;S!5<6,510185H!,8H56;<@H!_Au`R!

!

!

!



! $+!

#$J! 07898C6:)
!

+J!2>E:)E:)EN?6<)
!
\8!2@C;5!<1.65,O10185!C<;56.!1H5!H9;O185!<1.65@!-6<!.1!-65,185X!B31H5]D]2,<1!;81!,8H56..65,98!21H!

HU0-5/01H!185<1!('!0,8;51H!15!(!J1;<1X!B1!Z;,!-1<015!59;51Q9,H!21!Q6,<1!.6!2,QQ@<18B1!6O1B!.1H!

-65J9.9=,1H!81;<9O6HB;.6,<1H!_(rX(u`R!

!

,J! '8B9:;):<);GPF<OP:;)
!
G1H!HU0-5/01H!-9;O685![5<1!<18B985<@H!268H!.1H!Ig#!H985!0;.5,-.1H!15!,.!831S,H51!-6H!21!56C.16;!

B.,8,Z;1!5U-,Z;1R!i.!-1;5!H36=,<!23;8!2@Q,B,5!0951;<X!H18H,5,QX!21!5<9;C.1H!2;!.68=6=1X!21!.6!O,H,98X!

21! 5<9;C.1H! B9=8,5,QHX! 21! 5<9;C.1H! 21! .6! 06<BJ1X! 21! 5<9;C.1H! O@H,B9]H-J,8B5@<,18Hj! i.! -1;5!

@=6.10185!H36=,<!21!09;O10185H!689<06;S!_5<10C.10185HX!BJ9<@1HX!2UH598,1`R!$8Q,8X!,.!-1;5!

H36=,<!21!-J@890K81H!-6<9SUH5,Z;1HX!6O1B!895600185!.1H!E#$>R!

!

TU! Z:$:%(7$&)(&<,")*;$&'%&;:4")*/")*GIJ**
!

G1H!Ig#!<1=<9;-185!;81!O6<,@5@!5<KH!.6<=1!21!HU0-5/01HX!H,!C,18!Z;3,.!1H5!2,QQ,B,.1!2318!Q6,<1!

;81! 21HB<,-5,98! =@8@<6.1R! E1<56,8H! HU0-5/01H! H985! -6<9SUH5,Z;1HX! 236;5<1H! ,851<0,55185H! 15!

236;5<1H!-1<H,H5185R!G1H!HU0-5/01H!-1;O185![5<1!,H9.@H!9;!0;.5,-.1H!_q`R!

I9;51Q9,HX!.1H!H,=81H!=@8@<6;S!Z;,!-1;O185!=@8@<6.10185![5<1!<18B985<@H!268H!.1!B62<1!21!Ig#!

H985!;8!B6<6B5K<1!Q.;B5;685!21H!5<9;C.1HX!;81!2,HB9<268B1X!;81!H;==1H5,C,.,5@X!;81!2,H5<6B5,C,.,5@X!

;8!5J@W5<6.,H01R!E1H!5<9;C.1H!-1;O185!O9.985,1<H!6O9,<!;8!2@C;5!C<;56.!_B31H5]D]2,<1!,8H56..65,98!

18!09,8H!23;81!J1;<1`!V! .1!-65,185! 1H5! 6.9<H! B6-6C.1!21!2651<!O9,<1!0[01!21!29881<! .3J1;<1!

-<@B,H1!21!2@C;5!21H!HU0-5/01H!_(u`R!i.!-1;5!1S,H51<!;81!C1..1!,82,QQ@<18B1X!Z;,!-1;5!59;51Q9,H!

H36O@<1<!-,@=1;H1!B6<!-9;O685!@=6.10185![5<1!<15<9;O@1!268H!21H!-65J9.9=,1H!9<=68,Z;1H!_(t`R!



! $*!

i.!1H5!-6<Q9,H!0185,988@!Z;1!.1H!Ig#!H985!-.;H!O9.985,1<H!.65@<6.,H@H!D!=6;BJ1R!\81!<1O;1!21!.6!

.,55@<65;<1!6!@5@!<@6.,H@1!H;<!B1!H;T15!V!.1H!<@H;.565H!21H!@5;21H!2,QQK<185!06,H!,.!H10C.1<6,5!Z;1!

B1551!JU-95JKH1!81!H9,5!-6H!O@<,Q,@1!_Aq`R!

!

VU! GIJ*#3(",$)*
!

E.6HH,Z;10185X! .1H! 2@Q,B,5H! 0951;<H! 239<,=,81! Q98B5,9881..1! H985! B6<6B5@<,H@H! -6<! ;81!

2,HB9<268B1!15!;81!Q.;B5;65,98!.9<H!21!.31S6018R!\81!@5;21!@B9HH6,H1!<@6.,H@1!-6<!.3@Z;,-1!21!

:5981!18!&'('!_(k`!6!@5;2,@!.1H!H,=81H!B.,8,Z;1H!0951;<H!23;81!B9J9<51!21!('u!-65,185H!6U685!

21H!Ig#R!G1!2@Q,B,5!0951;<!H1!-<@H1856,5!.1!-.;H!H9;O185!H9;H!.6!Q9<01!23;81!J@0,-6<@H,1!9;!

23;81!0989-6<@H,1X! H68H!-<@-982@<68B1! H,=8,Q,B65,O1!21! HU0-5/01H!B98B1<8685! .3J@0,B9<-H!

=6;BJ1R!+68H!.6!06T9<,5@!21H!B6HX!,.!1S,H56,5!;8!2@Q,B,5!2;!010C<1!,8Q@<,1;<!_)kx`R!i.!1S,H56,5!

;81!-6<6-6<@H,1!268H!('x!21H!B6HR!+68H!;81!06T9<,5@!21H!B6HX!.1!2@Q,B,5!0951;<!831H5!-6H!,H9.@!

15! 1H5! 6HH9B,@! D! 236;5<1H! H,=81H! 81;<9.9=,Z;1H! _H18H,5,QHX! B9=8,5,QHj`! 9;! D! 21H! 5<9;C.1H! 2;!

H9001,.X!;8!HU82<901!29;.9;<1;SX!15BR!G1!J682,B6-!<1HH185,!-6<!.1H!-65,185H!2;!=<9;-1!Ig#!

239<,=,81! 095<,B1! @56,5! ,2185,Z;1! D! ;8! =<9;-1! B985</.1! 6U685! ;8! 2@Q,B,5! 0951;<! 239<,=,81!

9<=68,Z;1R!!

!

XU! GIJ*)"')&(&=)*
!
!
G1H! 5<9;C.1H!H18H,5,QH!H985!-6<Q9,H!H,=86.@H!-6<! .1!-65,185X!06,H!H9;O185X! ,.H!H985!2@51B5@H!-6<!

.31S60,8651;<!.9<H!21!.31S6018!81;<9.9=,Z;1!6.9<H!Z;1!.1!-65,185!81!.1H!6O6,5!-6H!<106<Z;@HR!

IU-,Z;10185X! B1H! 5<9;C.1H! H18H,5,QH! 6QQ1B5185! 59;H! .1H! 0921H! H18H,5,QH! H68H! 2,H5<,C;5,98!

686590,Z;1!21H!5<9;C.1HR!:,!.1!5<98B!1H5!,8B.;HX!,.!H36=,5!.1!-.;H!H9;O185!21!H6!Q6B1!685@<,1;<1R!

G9<HZ;3,.!H36=,5!21!HU0-5/01H!J@0,B9<-9<1.HX!.1!-65,185!2@B<,5!H9;O185!21H!5<9;C.1H!O,H;1.H!9;!



! $"!

6;2,5,QH! ,-H,.65@<6;SR! $8! B6H! 21! 5<9;C.1H! H18H,5,QH! 23;8! 010C<1X! .3@-6;.1! 15! .36,81! H985!

Q<@Z;100185!,8B.;H1H!_q`R!

!

[U! GIJ*:-&:,-*
!

G1H!Ig#!6S,6;S!,8B.;185!.1H!5<9;C.1H!21!.6!06<BJ1!15!21!.6!-9H5;<1R!E1H!5<9;C.1H!H985!Q<@Z;185H!

268H!.1H!Ig#R!!

\81!@5;21!21!.3@Z;,-1!21!d6,a!15!G68=!H31H5!6551.@1!D!2@B<,<1!.1H!5<9;C.1H!21!.6!06<BJ1!23;81!

B9J9<51!21!&u)!-65,185H!6U685!21H!Ig#!18!&''u!_A)`R!>6<0,!B1H!-65,185HX!kuXAx!6O6,185!21H!

5<9;C.1H!21!.6!06<BJ1!2985!qtXkx!6O6,185!21H!Ig#!6BB90-6=8685!B1H!5<9;C.1H!21!.6!06<BJ1!15!

(AXtx!6O6,185!21H!5<9;C.1H!21!.6!06<BJ1!-;<HR!G1H!-6551<8H!<15<9;O@H!@56,185!;8!<6.185,HH10185!

21!.6!06<BJ1X!;81!-9H5;<1!2UH598,Z;1X!;81!6H56H,1]6C6H,1X!;8!b!a811]C;Ba.,8=!c!9;!;81!06<BJ1!

65U-,Z;1wC,P6<<1!H68H!-.;H!21!-<@B,H,98R!

!

\U! GIJ*:N"%*($3,.4")*/,*4:'6:6"**
!

G1H!5<9;C.1H!2;!.68=6=1!239<,=,81!Q98B5,9881..1!-1;O185![5<1!21!-<@H18565,98!O6<,@1R!\8!5<6O6,.!

21! .6!76U9!E.,8,B! H;<! ;8! =<9;-1! 21! -65,185H! 6U685! 21H! 5<9;C.1H! 2;! .68=6=1X! ,H9.@H! 9;! 898X!

239<,=,81! Q98B5,9881..1X! 18! 1SB.;685! .1H! 2UH-J98,1H! ,H9.@1H! _k'`! 6! -1<0,H! 21! <@-6<5,<! .1;<!

2,H5<,C;5,98! B9001! 51..1!%! .1H! C@=6,10185H! @56,185! .1! 5<9;C.1! .1! -.;H! Q<@Z;100185! <15<9;O@!

_Akx`!-;,H!;81!2UH6<5J<,1! _((x`X!21H! 5<9;C.1H!21! .6!-<9H92,1! ,8B.;685! .1H! 6BB185H! @5<68=1<H!

_('x`X!236;5<1H! 5<9;C.1H! _O9,S! ,8Q685,.1X! <@H98868B1!65U-,Z;1j`!_((x`R!G1H! 5<9;C.1H!@56,185!

0,S51H!268H!Akx!21H!B6HR!G1H!2UH-J98,1H!9;!6-J98,1H!239<,=,81!Q98B5,9881..1!_0;HH,565,98H`!

H985!@=6.10185!Q<@Z;1851HR!G1H!5<9;C.1H!2;!.68=6=1!239<,=,81!Q98B5,9881..1!H985!<1B9886,HH6C.1H!

B6<!2,QQ,B,.1H!D!B65@=9<,H1<!268H!;8! 5U-1!21!-65J9.9=,1!81;<9.9=,Z;1X! ,.!1S,H51!O9.985,1<H!;81!

2,HB9<268B1!6O1B!.6!09C,.,5@!21!.6!Q6B1X!.1!5<9;C.1!1H5!H9;O185!Q.;B5;685!15!2,H5<6B5,C.1!6O1B!;81!



! $#!

Q65,=6C,.,5@! 6;! B9;<H! 21! .31S6018X! B1! Z;,! -1;5! B98H5,5;1<! ;8! 2,6=89H5,B! 2,QQ@<185,1.! 6O1B! .6!

0U6H5J@8,1R!I9;51Q9,HX! .6!2,QQ@<18B1!1H5!Z;1!268H! .6!0U6H5J@8,1X!B1551! Q65,=6C,.,5@!21! .6!O9,S!

H36BB90-6=81! =@8@<6.10185! 236;5<1H! 5<9;C.1H! 81;<9.9=,Z;1HX! 895600185! C;.C6,<1H!

_2UH-8@1j`R!

!

]U! GIJ*:N"%*($3,.4")*N&),"4)*
!

G1H! 5<9;C.1H! O,H;1.H! 239<,=,81! Q98B5,9881..1! H985! 5<KH! O6<,6C.1H! 15! -1;O185! B98H,H51<! .1! -.;H!

H9;O185!18!;81!C6,HH1!236B;,5@!O,H;1..1!0989B;.6,<1!9;!C,89B;.6,<1!9;!18!;81!60-;565,98!2;!

BJ60-! O,H;1.R! E1H! 5<9;C.1H! 81! <1H-1B5185! -6H! .1H! .9,H! 21! .6! -JUH,Z;1! 15! -1;O185! 6,8H,! [5<1!

2,6=89H5,Z;@H!21!B1551!068,K<1!_-6<!1S10-.1X!B98H1<O65,98!21!.6!O,H,98!A+!BJ1P!;8!-65,185!6U685!

;81! C6,HH1! 236B;,5@! O,H;1..1! 0989B;.6,<1`R! i.! 1S,H51! ;81! 0;.5,5;21! 21! 51H5H! 15! 21! H,=81H! D!

<1BJ1<BJ1<X!-.;H!9;!09,8H!Q6B,.1H!21!<@6.,H65,98!18!-<65,Z;1!B.,8,Z;1!B9;<6851!_k(`R!G1H!H,=81H!

Q<@Z;100185!<18B985<@H!H985!.1!b!H,=81!21H!.;81551H!21!H9.1,.!c!-9;<!;81!-J959-J9C,1!H68H!B6;H1!

9<=68,Z;1! H9;H]T6B1851! _H18H,C,.,5@! 21! ktx! 15! H-@B,Q,B,5@! 21! ))Xrx! -9;<! ;81! 9<,=,81!
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H5,0;.,!682!0959<!B98O1<H,98!2,H9<21<R!d<6,8!^!#1;<9.R!&'('!76UV(AA_>5!r`%(r&t�AtR!!
!
&uR!! 76;<1<!EhX!G6g6O1<!eX!G,06BJ,6!N:X!E6-,568!NX!"01.,!?X!:,8B.6,<! :X! 15! 6.R!N<6U!
06551<! 2,QQ1<18B1H! ,8! -65,185H! f,5J! Q;8B5,986.! 09O10185! 2,H9<21<HR! #1;<9.9=UR! &'(q! #9O!
(AV)(_&'`%1(qu'�)R!!
!
&qR!! M998!MX!E6O6886!"$X!E9C;<8!eX!:60-H98!:X!?11O1!"X!G6g<68B1!hEX!15!6.R!g;8B5,986.!
#1;<9686590U! 682! #1;<9-JUH,9.9=U! 9Q! g;8B5,986.! #1;<9.9=,B6.! +,H9<21<H! _E98O1<H,98!
+,H9<21<`R!^!#1;<9-HUBJ,65<U!E.,8!#1;<9HB,R!&'(tV&q_A`%(tq�)'R!!
!
&)R!! E6<H98!"^X!?,8=C6;1<!dX!:5981!^X!7Be18P,1!GX!h6<.9f!EX!:J6<-1!7R!+9!012,B6..U!
;81S-.6,812!HU0-590H!06551<z!"!-<9H-1B5,O1!B9J9<5!H5;2U!9Q!A''!81f!<1Q1<<6.H!59!81;<9.9=U!
9;5-65,185!B.,8,BHR!^!#1;<9.!#1;<9H;<=!>HUBJ,65<UR!&'''!g1CVtq_&`%&'u�('R!!



! *+(!

A'R!! :5981!^X!E6<H98!"X!+;8B68!?X!?9C1<5H!?X!h6<.9f!EX!L,CC1<2!EX!15!6.R!hJ9!,H!<1Q1<<12!
59!81;<9.9=U!B.,8,BHz]]5J1!2,6=89H1H!0621!,8!Auq(!81f!-65,185HR!E.,8!#1;<9.!#1;<9H;<=R!&'('!
#9OV((&_)`%uku�r(R!!
!
A(R!! +;8B68!?X!?6PO,!:X!7;.J1<8!:R!#1f.U!-<1H185,8=!-HUBJ9=18,B!8981-,.1-5,B!H1,P;<1H%!
,8B,218B1X! -9-;.65,98! BJ6<6B51<,H5,BHX! 682! 16<.U! 9;5B901! Q<90! 6! -<9H-1B5,O1! 6;2,5! 9Q! 6! Q,<H5!
H1,P;<1!B.,8,BR!$-,.1-HU!d1J6O!$dR!&'((!g1CV&'_&`%A'q�((R!!
!
A&R!! N;,898!NR!G1H!"=185H!-<9O9B651;<H!21!.3JUH5@<,1R!E9..1B5,98!|i|V!&'(tR!kAu!-R!!
!
AAR!! :U218J60! IX! G65J60! ?NR! IJ1! f9<aH! 9Q! IJ906H! :U218J60X!7R+R! ><,8512! Q9<! 5J1!
:U218J60!:9B,15UV!(qr'R!k(t!-R!!
!
AkR!! N182<1!IX!E6<.1!NX!71H<65,!gX!L;CHBJ!EX!76;<6H!IX!?9P1!$X!15!6.R!v;6.,5U!9Q!.,Q1!,8!
Q;8B5,986.!09O10185!2,H9<21<H!,H!6H!6.51<12!6H!,8!9<=68,B!09O10185!2,H9<21<HR!^!>HUBJ9H90!
?1HR!&'()!^68V((t%('�tR!!
!
ArR!! E6<H98!"X! :5981! ^X!L,CC1<2!EX!7;<<6U!NX!+;8B68!?X!E9.1068!?X! 15! 6.R!+,H6C,.,5UX!
2,H5<1HH!682!;810-.9U0185!,8!81;<9.9=U!9;5-65,185H!f,5J!HU0-590H!�;81S-.6,812!CU!9<=68,B!
2,H16H1R�!^!#1;<9.!#1;<9H;<=!>HUBJ,65<UR!&'((!^;.Vq&_u`%q('�AR!!
!
AtR!! d6<HaU!"^X!F<6O!$^X!d651H!+hR!:9065,P65,98!,8B<16H1H!012,B6.!;5,.,P65,98!682!B9H5H!
,821-182185! 9Q! -HUBJ,65<,B! 682! 012,B6.! B909<C,2,5UR! "<BJ! N18! >HUBJ,65<UR! &''r!
";=Vt&_q`%)'A�('R!!
!
AuR!! e9889-a6! "X! :BJ61Q1<5! ?X! L1,8<,BJ! :X! e6;Q0688! EX! G;--6! 7X! L1<P9=! hX! 15! 6.R!
$B9890,BH! 9Q! 012,B6..U! ;81S-.6,812! HU0-590H%! 6! HUH51065,B! <1O,1f! 9Q! 5J1! .,51<65;<1R!
>HUBJ95J1<!>HUBJ9H90R!&'(&Vq(_r`%&tr�urR!!
!
AqR!! :5981!^X!:J6<-1!7X!E6<H98!"X!G1f,H!:EX!IJ906H!dX!N9.2C1Ba!?X!15!6.R!"<1!Q;8B5,986.!
0959<!682!H18H9<U!HU0-590H!<16..U!09<1!Q<1Z;185!98!5J1!.1Q5z!"!HUH51065,B!<1O,1fR!^!#1;<9.!
#1;<9H;<=!>HUBJ,65<UR!&''&!#9OVuA_r`%ruq�q(R!!
!
A)R!! d6,a!^:X!G68=!"$R!N6,5!6C89<06.,5,1H!,8!-HUBJ9=18,B!09O10185!2,H9<21<HR!79O!+,H9<2!
FQQ!^!79O!+,H9<2!:9BR!&''u!g1C!(rV&&_A`%A)r�)R!!
!
k'R!! +;QQU! ^?R! g;8B5,986.! H-11BJ! 2,H9<21<H%! B.,8,B6.! 068,Q1H565,98HX! 2,6=89H,HX! 682!
0686=10185R!L682C!E.,8!#1;<9.R!&'(tV(A)%Au)�qqR!!
!
k(R!! +655,.9!7X!d,9;HH1!MX!d<;B1!ddX!#1f068!#^R!g;8B5,986.!682!H,0;.6512!O,H;6.!.9HHR!
L682C!E.,8!#1;<9.R!&'(tV(A)%A&)�k(R!!
!
k&R!! d6<C1U! "X! "UC1a! :R! g;8B5,986.! 09O10185! 2,H9<21<HR! E;<<! F-,8! #1;<9.R!
&'(uVA'_k`%k&u�AkR!!
!
kAR!! N689H!EX!$2f6<2H!7^X!dJ65,6!e>R!IJ1!>J1890189.9=U!9Q!g;8B5,986.!_>HUBJ9=18,B`!
+UH598,6R!79O!+,H9<2!E.,8!><6B5R!&'(k!"-<V(_(`%At�kkR!!
!
!
!



! *+)!

kkR!! g6H689! "X! M6.626H! "X! dJ65,6! e>X! ><6HJ685J! GeX! G68=! "$X! 7;8J9P! ?>X! 15! 6.R!
>HUBJ9=18,B! Q6B,6.! 09O10185! 2,H9<21<H%! B.,8,B6.! Q165;<1H! 682! 6HH9B,6512! B982,5,98HR! 79O!
+,H9<2!FQQ!^!79O!+,H9<2!:9BR!&'(&!FB5V&u_(&`%(rkk�r(R!!
!
krR!! e6Ha,! +X! d<98H51,8! "7X! $2f6<2H! 7^X! :5981! ^R! E<68,6.! Q;8B5,986.! _-HUBJ9=18,B`!
09O10185!2,H9<21<HR!G68B15!#1;<9.R!&'(r!+1BV(k_(&`%(()t�&'rR!!
!
ktR!! ^68a9O,B!^R!+,6=89H,H!682!5<1650185!9Q!-HUBJ9=18,B!-6<a,8H98,H0R!^!#1;<9.!#1;<9H;<=!
>HUBJ,65<UR!&'((!+1BVq&_(&`%(A''�AR!!
!
kuR!! $<<9!?X!$2f6<2H!7^X!dJ65,6!e>X!$H-9H,59!7X!g6<01<!:gX!E9<2,O6<,!ER!>HUBJ9=18,B!
6S,6.!0U9B.98;H%!B.,8,B6.! Q165;<1H!682!.98=]51<0!9;5B901R!>6<a,8H98,H0!?1.65!+,H9<2R!&'(k!
^;8V&'_t`%r)t�)R!!
!
kqR!! "H62,]>99U6!""R!>HUBJ9=18,B!8981-,.1-5,B!H1,P;<1H%!6!B98B,H1!<1O,1fR!#1;<9.!:B,!FQQ!
^!i56.!#1;<9.!:9B!i56.!:9B!E.,8!#1;<9-JUH,9.R!&'(u!^;8VAq_t`%)Ar�k'R!!
!
k)R!! +,151<,BJ!7X!:566C!^>R!g;8B5,986.!2,PP,81HH%!Q<90!-J9C,B!-9H5;<6.!O1<5,=9!682!BJ<98,B!
H;CT1B5,O1! 2,PP,81HH! 59! -1<H,H5185! -9H5;<6.]-1<B1-5;6.! 2,PP,81HHR! E;<<! F-,8! #1;<9.R!
&'(uVA'_(`%('u�(AR!!
!
r'R!! d65.6!"X!>6<1@H!iX!$2f6<2H!7^X!:5601.9;!7X!dJ65,6!e>X!>68,Ba1<!^#R!G9f1<!;<,86<U!
5<6B5! 2UHQ;8B5,98! ,8! -65,185H! f,5J! Q;8B5,986.! 09O10185! 2,H9<21<HR! ^! #1;<9.! :B,R! &'(t! g1C!
(rVAt(%()&�kR!!
!
r(R!! :J6<-1!7X!:5981!^X!L,CC1<2!EX!h6<.9f!EX!+;8B68!?X!E9.1068!?X!15!6.R!#1;<9.9=U!9;5]
-65,185H!f,5J!HU0-590H!;81S-.6,812!CU!2,H16H1%!,..81HH!C1.,1QH!682!Q,868B,6.!C181Q,5H!-<12,B5!(]
U16<!9;5B901R!>HUBJ9.!712R!&'('!"-<Vk'_k`%tq)�)qR!!
!
r&R!! :5981! ^X!d,8P1<!7X! :J6<-1!7R! i..81HH! C1.,1QH! 682! .9B;H! 9Q! B985<9.%! 6! B90-6<,H98! 9Q!
-65,185H!f,5J!-H1;29H1,P;<1H!682!1-,.1-HUR!^!>HUBJ9H90!?1HR!&''k!+1BVru_t`%rk(�uR!!
!
rAR!! 79HH]79<<,H!?X!:-18B1!7R!I9!�.;0-�!9<!59!�H-.,5�!5J1!Q;8B5,986.!H9065,B!HU82<901H%!
B68! ,8Q1B5,9;H! 682! 1095,986.! <,Ha! Q6B59<H! 2,QQ1<185,651! C15f118! 5J1! 98H15! 9Q! BJ<98,B! Q65,=;1!
HU82<901!682!,<<,56C.1!C9f1.!HU82<901z!>HUBJ9H90!712R!&''t!^;8Vtq_A`%ktA�)R!!
!
rkR!! +6;0!EX!L;CHBJ0,2!7X!"UC1a!:R!IJ1!O6.;1!9Q!�-9H,5,O1�!B.,8,B6.!H,=8H!Q9<!f16a81HHX!
H18H9<U!682!=6,5!2,H9<21<H!,8!B98O1<H,98!2,H9<21<%!6!HUH51065,B!682!86<<65,O1!<1O,1fR!^!#1;<9.!
#1;<9H;<=!>HUBJ,65<UR!&'(k!g1CVqr_&`%(q'�)'R!!
!
rrR!! +6;0! EX! NJ19<=J,56! gX! :-659.6! 7X! :59T689O6! MX! 712.,8! gX! M,8=1<J915H! gX! 15! 6.R!
i851<9CH1<O1<! 6=<110185! 682! O6.,2,5U! 9Q! C12H,21! �-9H,5,O1! H,=8H�! Q9<! Q;8B5,986.! f16a81HHX!
H18H9<U!682!=6,5!2,H9<21<H!,8!B98O1<H,98!2,H9<21<%!6!-,.95!H5;2UR!^!#1;<9.!#1;<9H;<=!>HUBJ,65<UR!
&'(r!"-<Vqt_k`%k&r�A'R!!
!
rtR!! :BJf,8=18HBJ;J!>X!:6,Q11!I"X!e65HBJ8,=]h,851<!>X!76B1<9..9!"X!e91=.]h6..81<!7X!
E;.16! MX! 15! 6.R! M6.,265,98! 9Q! �.6C9<659<U]H;--9<512�! B<,51<,6! Q9<! Q;8B5,986.! _-HUBJ9=18,B`!
5<109<R!79O!+,H9<2!FQQ!^!79O!+,H9<2!:9BR!&'(t!"-<VA(_k`%rrr�t&R!!
!
!



! **+!

ruR!! N6HB6]:6.6H! EX! G68=! "$R! #1;<9.9=,B! 2,6=89H5,B! B<,51<,6! Q9<! Q;8B5,986.! 81;<9.9=,B!
2,H9<21<HR!L682C!E.,8!#1;<9.R!&'(tV(A)%()A�&(&R!!
!
rqR!! +;8B68! ?R! >HUBJ9=18,B! 8981-,.1-5,B! H1,P;<1H%! $$N! 682! ,8O1H5,=65,98R! L682C! E.,8!
#1;<9.R!&'(tV(A)%A'r�((R!!
!
r)R!! 7BN98,=6.! "X! F59! 7X! ?;HH1..! "^EX! N<1181! ^X! +;8B68! ?R! F;5-65,185! O,219! $$N!
<1B9<2,8=! ,8! 5J1!2,6=89H,H!9Q!898]1-,.1-5,B! H1,P;<1H%!6! <68290,H12!B985<9..12! 5<,6.!9Q! H,0-.1!
H;==1H5,98!51BJ8,Z;1HR!^!#1;<9.!#1;<9H;<=!>HUBJ,65<UR!&''&!"-<Vu&_k`%rk)�r(R!!
!
t'R!! >9-a,<9O! :X! N<�8J1,5! hX! h1..01<! ^R! "! HUH51065,B! <1O,1f! 9Q! H;==1H5,O1! H1,P;<1!
,82;B5,98!Q9<!5J1!2,6=89H,H!9Q!-HUBJ9=18,B!8981-,.1-5,B!H1,P;<1HR!:1,P;<1R!&'(r!:1-VA(%(&k�
A&R!!
!
t(R!! :5981!^X!:0U5J!?X!E6<H98!"X!G1f,H!:X!><1HB955!?X!h6<.9f!EX!15!6.R!:UH51065,B!<1O,1f!
9Q!0,H2,6=89H,H!9Q!B98O1<H,98!HU0-590H!682!�JUH51<,6R�!d7^R!&''r!FB5!&)VAA(_ur&A`%)q)R!!
!
t&R!! N1.6;QQ!^X!:5981!^R!><9=89H,H!9Q!Q;8B5,986.!81;<9.9=,B!2,H9<21<HR!L682C!E.,8!#1;<9.R!
&'(tV(A)%r&A]rk(R!
!
tAR!! N1.6;QQ!^X!:5981!^X!$2f6<2H!7X!E6<H98!"R!IJ1!-<9=89H,H!9Q!Q;8B5,986.!_-HUBJ9=18,B`!
0959<!HU0-590H%!6!HUH51065,B!<1O,1fR!^!#1;<9.!#1;<9H;<=!>HUBJ,65<UR!&'(k!g1CVqr_&`%&&']tR!
!
tkR!! +;<<685!^X!?,Ba6<2H!LX!E6O6886!"$R!><9=89H,H!682!9;5B901!-<12,B59<H!,8!-HUBJ9=18,B!
8981-,.1-5,B!H1,P;<1HR!$-,.1-HU!?1H!I<165R!&'((V&'((%&ukuAtR!!
!
trR!! :5981!^R!g;8B5,986.!81;<9.9=,B6.!2,H9<21<H%! 5J1!81;<9.9=,B6.!6HH1HH0185!6H! 5<1650185R!
><6B5!#1;<9.R!&'(t!g1CV(t_(`%u�(uR!!
!
ttR!! :5981!^X!$2f6<2H!7R!I<,Ba!9<! 5<165z!:J9f,8=!-65,185H!f,5J! Q;8B5,986.! _-HUBJ9=18,B`!
0959<!HU0-590H!5J1,<!-JUH,B6.!H,=8HR!#1;<9.9=UR!&'(&!^;.!(uVu)_A`%&q&�kR!!
!
tuR!! G6g<68B1! hEX! d6,<2! NGX! d6<<U! ^^X! d.;0! ":X! g<68a! h1CC! "X! e1,581<! NiX! 15! 6.R!
7;.5,B1851<!-,.95!5<1650185!5<,6.!Q9<!-HUBJ9=18,B!8981-,.1-5,B!H1,P;<1H%!6!<68290,P12!B.,8,B6.!
5<,6.R!^"7"!>HUBJ,65<UR!&'(k!:1-Vu(_)`%))u�(''rR!!
!
tqR!! N9.2H51,8!GLX!71..1<H!^+ER!>HUBJ9.9=,B!5<1650185!9Q!Q;8B5,986.!81;<9.9=,B!2,H9<21<HR!
L682C!E.,8!#1;<9.R!&'(tV(A)%ru(�qAR!!
!
t)R!! G6g<68B1!hEX!7,..1<!ihX!?U68!E$X!d.;0!":X!:9.9098!+"X!e1..1U!̂ $X!15!6.R!E9=8,5,O1!
C1J6O,9<6.! 5J1<6-U! Q9<! -HUBJ9=18,B! 8981-,.1-5,B! H1,P;<1HR! $-,.1-HU! d1J6O! $dR! &'')!
"-<V(k_k`%r)(�tR!!
!
u'R!! O68!+1HH1.!#X!218!d91Q5!7X!O68!21<!h9;218!^EX!e.1,8H5�;C1<!7X!G1981!::X!I1<.;,8!dX!
15!6.R!#98]-J6<06B9.9=,B6.!,851<O185,98H!Q9<!H90659Q9<0!2,H9<21<H!682!012,B6..U!;81S-.6,812!
-JUH,B6.! HU0-590H! _7\>:`! ,8! 62;.5HR! E9BJ<681! +656C6H1! :UH5! ?1OR! &'(k! #9O!
(V_((`%E+'(((k&R!!
!
u(R!! #,1.H18!NX! :5981! ^X! $2f6<2H!7^R! >JUH,95J1<6-U! Q9<! Q;8B5,986.! _-HUBJ9=18,B`!0959<!
HU0-590H%!6!HUH51065,B!<1O,1fR!^!>HUBJ9H90!?1HR!&'(A!";=Vur_&`%)A�('&R!!



! ***!

u&R!! EP6<81Ba,!eX!IJ90-H98!^7X!:1,01!?X!N126!l$X!+;QQU!^?X!"J.Ha9=!^$R!g;8B5,986.!
09O10185! 2,H9<21<H%! H;BB1HHQ;.! 5<1650185! f,5J! 6! -JUH,B6.! 5J1<6-U! <1J6C,.,565,98! -<959B9.R!
>6<a,8H98,H0!?1.65!+,H9<2R!&'(&!76<V(q_A`%&ku�r(R!!
!
uAR!! 79181!gEX!:-,8J9O18!>X!L99=2;,8!e"GX!O68!+UBa!?R!"!<68290,H12!B985<9..12!B.,8,B6.!
5<,6.! 98! 5J1! 622,5,986.! 1QQ1B5! 9Q! JU-89H,H! ,8! 6! B90-<1J18H,O1! 5<1650185! -<9=<6001! Q9<! ,8]
-65,185H! f,5J! B98O1<H,98! 2,H9<21<! 9Q! 5J1! 0959<! 5U-1R! >HUBJ95J1<! >HUBJ9H90R! &''&!
"-<Vu(_&`%tt�utR!!
!
ukR!! N6<B,8!dX!71H<65,!gX!L;CHBJ!EX!76;<6H!IX!i.,1HB;!iX!#6BB6BJ1!GX!M,26,.J15!7X!?9P1!$X!
+1=9H!dR! i0-6B5!9Q!I<68HB<68,6.!76=815,B!:5,0;.65,98!98!g;8B5,986.!79O10185!+,H9<21<H%!
E9<5,B6.!792;.65,98!9<!6!d1J6O,9<6.!$QQ1B5z!g<985!#1;<9.R!&'(u!^;.!()Vq%AAqR!
!
urR!! L;CHBJ0,2!7X!"UC1a!:X!76BB6Q1<<,!N$X!EJ9B<98!FX!NJ9.60<1P611!77X!?9HH155,!"FX!
15!6.R!$QQ,B6BU!9Q!C<,1Q!,851<2,HB,-.,86<U!-HUBJ95J1<6-1;5,B!,851<O185,98!Q9<!0959<!B98O1<H,98!
2,H9<21<!682!8981-,.1-5,B!6556BaHR!N18!L9H-!>HUBJ,65<UR!&'(r!FB5VAu_r`%kkq�rrR!!
!
utR!! "UC1a!:X!L;CHBJ0,2!7X!79HH,8=1<!EX!d1<81U!"X!M,8=1<J915H!gR!$6<.U!,851<O185,98!Q9<!
B98O1<H,98! 2,H9<21<%! 81;<9.9=,H5H! 682! -HUBJ,65<,H5H! f9<a,8=! 59=15J1<R! "B56! #1;<9-HUBJ,65<R!
&'(A!g1CV&r_(`%r&�tR!!
!
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