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<DKAB:8A@! IJ=f! :B! X=<<=! G=:DC! :?$CGA8AWA! #BA8DCB:! >W! 0BCI=K! d$#0BeE! 0=AA=! <B:B>8=! B! WC=!

IDCCDABA8DC! 9BKA8IW:8UK=<=CA! C@aBA8`=! >BCG! :B! 9D9W:BA8DC! a@C@KB:=! B`=I! WC=! BGGDI8BA8DC!

8<<@>8BA=! R! :B! <DKA! =A! 8CG98K=! >=G! G=CA8<=CAG! >=! 9=WKQ! >=! K=i=A! `D8K=! >?=XXKD8E! 0?=GA! WC=!

<B:B>8=!>DCA!:=G!9BA8=CAG!ID<<=!:=G!<@>=I8CG!C=!`=W:=CA!GDW`=CA!9BG!9KDCDCI=K!:=!CD<E!-C!

WA8:8G=! R! :B!9:BI=!l!AW<=WKQ! :@G8DCQ! :B!<B:B>8=Q! :=!<B:!>W! G8UI:=!m!>W! I;A@!>=G!9BA8=CAG! =A! :=G!

=g9K=GG8DCG!l!IBKI8CD<=!m!DW!l!C@D9:BG8=!m!>W!I;A@!>=G!<@>=I8CGE!*=!:?BCCDCI=!>=!:B!<B:B>8=!

9W8G! ADWA! BW! :DCa! >W! 9BKIDWKG! >=! GD8CG! :=G! 9BA8=CAG! >D8`=CA! XB8K=! XBI=! R! >=G! G8AWBA8DCG!

9BKA8IW:8UK=<=CA!>DW:DWK=WG=GE!!

!!!!!!!!!!!!!!!!!!!!!1?8<9BIA!>W!IBCI=K!>BCG!:B!G8AWBA8DC!9=KGDCC=::=!>=G!9BA8=CAG!=GA!WC=!9K@DIIW9BA8DC!

8<9DKABCA=!>=!ADWG!:=G!F:BCG!0BCI=KE!1B!9GHIJD:Da8=!=GA!ADAB:=<=CA!8CA@aK@=!>BCG!:B!9K8G=!=C!

IJBKa=!a:D_B:=!>W!9BA8=CAQ!=::=!AKDW`=!GB!9:BI=!>BCG!:=G!GD8CG!>=!GW99DKAE!(=:DC!:?$#0BQ!P3QZ!n!



!
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!

>=G!9=KGDCC=G!BAA=8CA=G!>?WC!IBCI=K!KB99DKA=CA!>BCG! :=G!Z!BCG!GW8`BCA! :=!>@_WA!>=! :B!<B:B>8=!

WC=!>@aKB>BA8DC!>=!:=WK!^WB:8A@!>=!`8=!<=CAB:=E!dOe!!

!!!!!!!!!!!!!!!!!!!!!*BCG!I=AA=! AJUG=Q!CDWG!CDWG! GD<<=G!>=<BC>@G! G8! :=! IBCI=K! B`=I! G=G! K@9=KIWGG8DCG!

9GHIJD:Da8^W=G! 9DW`B8A! oAK=! IDCG8>@K@! ID<<=! WC! AKBW<BA8G<=! 9GHIJ8^W=! R! :?DK8a8C=! >?WC!

)(F)E! *BCG! :B! 5UK=! 9BKA8=! CDWG! B_DK>=KDCG! IJB^W=! XD8G! :=! )(F)! >BCG! G=G! IBKBIA@K8GA8^W=G!

a@C@KB:=G! BX8C! >=! <8=Wg! >@X8C8K! G=G! G9@I8X8I8A@G! =C! DCID:Da8=E! *BCG! :B! 3U<=! 9BKA8=! CDWG!

9K@G=CA=KDCG! WC=! @AW>=! ^W=! CDWG! B`DCG! K@B:8G@=! R! (AKBG_DWKa! IDCI=KCBCA! :B! IDCGW:ABA8DC!

>?BCCDCI=Q! <D<=CA! 9BKA8IW:8UK=<=CA! >@GAB_8:8GBCA! =A! a@C@KBA=WK! >=! GDWXXKBCI=! `D8K=! >=!

>@AK=GG=!9GHIJ8^W=!9DWK!:=G!9BA8=CAG!<B8G!BWGG8!a@C@KBA=WK!>=!GAK=GG!IJ=f!:=G!9KDX=GG8DCC=:G!>=!

GBCA@E! #DAK=! D_i=IA8X! 9K8CI89B:! @AB8A! >=! >@A=K<8C=K! :?8<9BIA! >?WC=! IDWKA=! G=GG8DC! >=!

<8C>XW:C=GG!=C!A=K<=G!>=!9=KXDK<BCI=!a:D_B:=!R!WC=!IDCGW:ABA8DC!>?BCCDCI=!G8<W:@=!9DWK!>=G!

8CA=KC=G! =C! DADhKJ8CDh:BKHCaD:Da8=! d-'1e! >=! :B! K@a8DC! .KBC>! &GAE
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0J!%,7:9C9;9?C5%M% <2% ;@A2BA;95B3% 65=8>9G23% A2% !$&!%M%

8?C836;5R%8A@A8;7@95;9G235%3;%56789:989;75%%

!

!!!!!!!!!!!!!!1=!<DA! AKBW<BA8G<=! 9KD`8=CA! >W! aK=I! BCI8=C! .%,5+,.3'+/'! =A! 9=WA! oAK=! AKB>W8A! 9BK!

l!_:=GGWK=!mE!*=9W8G!^W?8:!H!B!>=G!JD<<=G!=A!>=G!aW=KK=GQ!>=G!9J8:DGD9J=GQ!>=G!IJ=XG!<8:8AB8K=G!

DW!=CIDK=!>=G!<@>=I8CG!G=!GDCA! 8CA@K=GG@G!BWg! AKBW<BA8G<=G!9GHIJ8^W=GE!Y899DIKBA=!=C!O44!

B`BCA! jh0! G?=GA! 8CA@K=GG@! >BCG! :=! 18`K=! >=G! (DCa=G! BWg! IBWIJ=<BKG! AKBW<BA8^W=G! >=G!

ID<_BAABCAG!=A!:=G!B!IDCG8>@K@G!ID<<=!:=G!GH<9A;<=G!>?WC=!<B:B>8=E!dZe!

1=! A=K<=! AKBW<BA8G<=! 9GHIJ8^W=! =GA! B99BKW! 9DWK! :B! 9K=<8UK=! XD8G! >BCG! :=! >D<B8C=! >=! :B!

9GHIJ8BAK8=! R! :B! X8C! >W!56U<=! G8UI:=! B`=I! :=! 9GHIJ8BAK=! B::=<BC>!Y=K<BCC!-99=CJ=8<!^W8! B!

>@IK8A! :B! l!C@`KDG=! AKBW<BA8^W=!mQ! =CA8A@! CDGDaKB9J8^W=! >8XX@K=CA=! >=! :?JHGA@K8=Q! >=! :B!

C=WKBGAJ@C8=! =A! >=! :?JH9DIJDC>K8=E! 1=G! aW=KK=G! >=! :B! '@`D:WA8DC! =A! >=! :?&<98K=! 9W8G! :B!

K@`D:WA8DC!8C>WGAK8=::=!>W!56U<=!G8UI:=!DCA!9DWGG@!:=G!9GHIJ8BAK=G!R!G?8CA@K=GG=K!BWg!G@^W=::=G!

9GHIJD:Da8^W=G!>=G!K=GIB9@G!8<9WAB_:=G!R!:?=XXKD8!>W!AKBW<BA8G<=!=A!^W8!9=WA!B:A@K=K!>=!XBpDC!

>WKB_:=! :=! XDCIA8DCC=<=CA! 9GHIJ8^W=E! +`=I! :B! 9K=<8UK=! .W=KK=! 2DC>8B:=Q! :B! <@>=I8C=! B!

>@IDW`=KA! >=G! AB_:=BWg! ID<9DG@G! >=! G8aC=G! C=WKD:Da8^W=G! =A! 9GHIJ8BAK8^W=G! 8CIDCCWG!

dIB<9ADIDK<8=Q! IDCXWG8DCQ! 9BKB:HG8=! CDC! DKaBC8^W=EEEe! ^W8! DCA! >8`8G@! :=G! 9KBA8I8=CG! =CAK=! :B!

IDCG8>@KBA8DC!>=!I=G!9BA8=CAG!ID<<=!>=G!G8<W:BA=WKG!DW!BW!IDCAKB8K=!>=G!9BA8=CAG!BWg!AKDW_:=G!

K@=:GE!1=!A=K<=!>=!GAK=GG!B!@A@!>@`=:D99@!9DWK!:B!9K=<8UK=!XD8G!9BK!:=G!9GHIJ8BAK=G!B<@K8IB8CG!

.K8Cq=K!=A!(98=a=:!=C!56OZE!1=!GAK=GG!9DW`BCA!@`D^W=K!:=G!A=K<=G!>=!9=WKQ!>?BCg8@A@!DW!=CIDK=!

>?=XXKD8E!*BCG!:=G!GW8A=G!>=!:B!aW=KK=!>W!%8=ACB<!:=!R/'.AW%,5+,.3)!K.%(''!P3'/%*(%!dF)(*e!

=GA!B99BKW!9DWK!:B!9K=<8UK=!XD8G!>BCG!:B!I:BGG8X8IBA8DC!B<@K8IB8C=!>BCG!:=!*(2h$$$!=C!56]4E!!



!
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!

1=! A=K<=! l!AKBW<BA8G<=! 9GHIJ8^W=!m! B! @A@! 9BKA8IW:8UK=<=CA! WA8:8G@! 9BK! :=G! 9GHIJ8BAK=G!

<8:8AB8K=G! XKBCpB8G! =A! 9BK! :=G! 9GHIJ8BAK=G! `8B! >=G! IDCI=9A8DCG! 9GHIJBCB:HA8^W=G! DW! =CIDK=!

9J@CD<@CD:Da8^W=GE! /K=W>! B! 9=CG@! :=! AKBW<BA8G<=! ID<<=! l!WC! >@XBWA! >?BGGDI8BA8DC! :DKG!

>?WC=! =g9@K8=CI=! >=! GWK9K8G=! >=! XKBH=WK! =A! >?=XXKBIA8DC!m! B`=I! WC=! =g9@K8=CI=! AKBW<BA8^W=!

K@GW:ABCA! l!>?BXX=IAG! AKUG! 9@C8_:=G! CDC! B_K@Ba8G! >BCG! :?8<<@>8BA! =A! 8CGWXX8GB<<=CA! B_K@Ba8G!

W:A@K8=WK=<=CA!mE! ,K8D:=! IDCpD8A! :=! AKBW<BA8G<=! ID<<=! l!AKB`=KG@=! GBW`Ba=! >W! XBCABG<=! =A!

AKDW! >BCG! :=! G8aC8X8BCA! :DKG! >=! :B! IDCXKDCABA8DC! B`=I! :=! K@=:! =A! :?8KK=9K@G=CAB_:=! >=! :B!

<DKA!mE!!,BKKD8G!>@X8C8A! :=! AKBW<BA8G<=!ID<<=!l!KW9AWK=!>=G! :8=CG!B`=I! :=!<DC>=Q!I@GWK=!>=!

G=CGQ!8CA@K8DK8A@!=C`BJ8=!9BK!:?BCaD8GG=!>=!:B!C@BCA8GBA8DC!mE!$:!BiDWA=!V!l!/BI=!R!:B!K@`@:BA8DC!>W!

K@=:!>@9DW8::@!>=!GDC!<BG^W=Q! :=! AKBW<BA8G@!=g9@K8<=CA=! :?=XXKD8Q! BCCDCI=!>=! :B!<DKA!>=!GD8!

ID<<=!`@K8A@!W:A8<=!mE!1=!.@C@KB:!0KDI^!9BK:=!>W!AKBW<BA8G<=!ID<<=!l!:=!K=ADWK!BW!C@BCAQ!

=C`=KG!>=!:B!`8=!=A!>=G!`B:=WKGQ!CDChG=CG!mE!$:!9K=C>!:?=g=<9:=!>?WC=!9=KGDCC=!^W8!<BKIJ=KB8A!

>BCG!:B!KW=!=A!^W8!G=KB8A!GW_8A=<=CA!IDCXKDCA@=!R!WC!<8KD8K!^W8!:W8!8<9DG=KB8A!WC=!IDCXKDCABA8DC!

B`=I!l!:=!K@=:!m!=A!^W8!G=KB8A!>@CW@=!>=!:?@IKBC!9KDA=IA=WK!>=!G=G!XBCABG<=GE!d[e!

!

!!!!!!!!!!!!!!0=KAB8CG! BWA=WKG! IBKBIA@K8G=CA! :=! )KDW_:=! >=! (AK=GG! FDGAh)KBW<BA8^W=! ID<<=! :B!

IDCG@^W=CI=! <=CAB:=! >?WC! GAK=GG! _8D:Da8^W=! 8CA=CG=E! 1=! FKDX=GG=WK! /K@>@K8I! 0BC8C8Q! :=!

*DIA=WK!2BK8DC!)KDWGG=:BK>!=A!:=!*DIA=WK!+C>KW=ABC!DCA!>@X8C8!I=!AKDW_:=!ID<<=!WC!@ABA!>=!

GAK=GG!IJKDC8^W=!>r!R! :B! K@9@A8A8DC!>=! :?@ABA!>=! GAK=GG!B8aW! 8C8A8B:E!1=! AKBW<BA8G<=!9GHIJ8^W=!

G=KB8A!l!:B!9DKA=!>?=CAK@=!m!`=KG!:=!)(F)!=A!9KD`D^W=KB8A!WC=!K@DKaBC8GBA8DC!>W!XDCIA8DCC=<=CA!

I@K@_KB:!BWADWK!>=!I=:W8hI8E!F:WG8=WKG!JH9DAJUG=G!C=WKD_8D:Da8^W=G!GDCA!>@`=:D99@=G!>BCG!:=WK!

BKA8I:=!V! :?JH9DAJUG=! >W! GAK=GG! 8CB>B9A@! B`=I! WC! =gIUG! >?BIA8`BA8DC! >W! GHGAU<=! GH<9BAJ8^W=!

d:8_@KBA8DC!>=G!IBA@IJD:B<8C=G!B`=I!:?B>K@CB:8C=!=A!:B!CDKB>K@CB:8C=e!=A!WC!>@XBWA!>?BIA8`BA8DC!

>W!GHGAU<=!IDKA8IDAKD9=!dWC!ABWg!_BG!>=!IDKA8GD:!G=KB8A!WC!XBIA=WK!>=!K8G^W=!>=!>@`=:D99=K!WC!

)(F)e!s! :?JH9DAJUG=! >?WC! =gIUG! >=! K@BIA8`8A@! I@K@_KB:=! >r! R! WC! =gIUG! >?BIA8`BA8DC! dB`=I! :B!



!
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!

:8_@KBA8DC! >=! IBA@IJD:B<8C=G! =A! >=! IDKA8IDAKD98C! K=:=BG8Ca! XBIADK! d0'/ee! DW! R! WC! >@XBWA!

>?8CJ8_8A8DC!d>r!R!WC!>8GXDCIA8DCC=<=CA!>=!:B!C=WKDAKBCG<8GG8DC!.+,+=Ka8^W=e!s!:?JH9DAJUG=!

>?WC=! >HG<D>W:BA8DC! XDCIA8DCC=::=! B`=I! WC! GHGAU<=! 9=9A8>=Ka8^W=! dC=WKD9=9A8>=! t! DW!

D98BI@Ge! >8<8CW@! =A! WC! GHGAU<=! B<8C=Ka8^W=! d>D9B<8C=! DW! G@KDADC8C=e! BWa<=CA@!s!

:?JH9DAJUG=! >?WC! =gIUG! >=! <@<DK8GBA8DC! `8B! :?J899DIB<9=! =A! :?B<Ha>B:=! >W! XB8A! >?WC=!

<@<DK8GBA8DC! 8C8A8B:=! =gBI=K_@=Q! >?WC! >@X8I8A! >?=gA8CIA8DC! >=! <@<DK8GBA8DC! 9BK! :B! GW8A=! =A!

>?WC=!K=IDCGAKWIA8DC!<C@G8^W=!B:A@K@=!^W8!l!X8g=KB8A!m!:=!GDW`=C8K!AKBW<BA8^W=!>BCG!GB!XDK<=!

B8aW=E!d\e!

!

!!!!!!!!!!!!!!1=! AKBW<BA8G<=! 9GHIJ8^W=! =GA! :W8! B`BCA! ADWA! >@A=K<8C@! 9BK! >=G! AJ@DK8=G!

9GHIJD9BAJD:Da8^W=GQ! @`D^WBCA! WC! @`UC=<=CA! ^W8! 9KDIWK=! WC! `@IW! GW_i=IA8X! >?=XXKD8! R! WC=!

9=KGDCC=Q!=A!^W8!GIBC>=!:B!A=<9DKB:8A@!=C!WC!B`BCA!=A!WC!B9KUG!AKBW<BA8G<=E!1?@`UC=<=CA!=GA!

WC! AKBW<BA8G<=! 9GHIJ8^W=! =C! XDCIA8DC! >=! GDC! 8<9BIA! >BCG! :B! G8CaW:BK8A@! >W! 9GHIJ8G<=! =A!

=CAKBuC=! WC=! _:=GGWK=! ^W8! B! >=G! K@9=KIWGG8DCG! 9GHIJD:Da8^W=G! `D8K=! 9GHIJ8BAK8^W=G! >BCG! :=!

XWAWK!>=!:B!9=KGDCC=E!1=!AKBW<BA8G<=!9GHIJ8^W=!=GA!>DCI!G9@I8X8^W=!R!:B!9=KGDCC=!ID<<=!:=G!

GH<9A;<=G!^W8!=C!K@GW:A=CAE!1=!)(F)!^WBCA!R!:W8!=GA!K@a8A!9BK!>=G!IK8AUK=G!>@X8C8G!=C!A=K<=G!>=!

CBAWK=!>=!AKBW<BA8G<=!dIK8AUK=!+eQ!>=!G8aC=G!I:8C8^W=G!dIK8AUK=G!,Q!0Q!*!=A!&eQ!>=!>WK@=!dIK8AUK=!

/eQ! >?B:A@KBA8DC! >W! XDCIA8DCC=<=CA! dIK8AUK=!.e! =A! >=! CDC! 8<9WAB_8:8A@! DKaBC8^W=! dIK8AUK=!Ye!

ID<<=!>@`=:D99@G!I8hB9KUGE!d]e!!

!

!!!!!!!!!!!!!!1=G! AKBW<BA8G<=G! 9GHIJ8^W=G! BW! G=CG! :BKa=! >W! A=K<=! DCA! @A@! I:BGG8X8@G! 9BK! 1@DCDK!

)=KK!=C!5665E!(=:DC!I=AA=!I:BGG8X8IBA8DCQ!:=G!AKBW<BA8G<=G!>=!AH9=!$!XDCA!GW8A=!R!WC!@`UC=<=CA!

WC8^W=Q!GDW>B8CQ!^W8!ID<9DKA=!WC!>@_WA!=A!WC=!X8C!_8=C!>@:8<8A@G!B:DKG!^W=!:=G!AKBW<BA8G<=G!

>=! AH9=! $$! GDCA! 9:WA;A! >=G! @`UC=<=CAG! 9K@`8G8_:=GQ! K@9@A@GQ! 9K@G=CAG! IDCGAB<<=CA! DW! ^W8!



!
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!

<=CBI=CA! >=! G=! K=9KD>W8K=! R! ADWA! 8CGABCA! >WKBCA! WC=! :DCaW=! 9@K8D>=! >=! A=<9G! ID<<=! 9BK!

=g=<9:=!:B!<B:AKB8ABCI=!8CXBCA8:=E!d6e!0=G!AKBW<BA8G<=G!>=!AH9=!$$!9=W`=CA!8C>W8K=!WC!@ABA!>=!

GAK=GG! 9=K<BC=CA! =A! >=! `W:C@KB_8:8A@! 9BKA8IW:8UK=<=CA! 8CA=CG=! >W! XB8A! >=! :?B_G=CI=! ADAB:=! >=!

IDCAK;:=! GWK! WC=! 9@K8D>=! 9KD:DCa@=E! d54e! (D:D<DC! =A! Y=8>=! DCA! ^WBCA! R! =Wg! >@X8C8! :=G!

AKBW<BA8G<=G!>=!AH9=!$$$!d^W=!>?BWAK=G!BWA=WKG!^WB:8X8=CA!>=!AKBW<BA8G<=G!ID<9:=g=Ge!^W8!GDCA!

IBKBIA@K8G@G!9BK!>=G!@`UC=<=CAG!9BKA8IW:8UK=<=CA!`8D:=CAG!9K@G=CAG!GWK!WC=!:DCaW=!9@K8D>=!>=!

A=<9G! ID<<=! :=G! AKBW<BA8G<=G! >=! aW=KK=E! 1=G! AKBW<BA8G<=G! >=! AH9=! $%! G=KB8=CA! >=G!

AKBW<BA8G<=G!^W8!C=!GDCA!9BG!=CIDK=!X8C8G!>BCG!:=!9K@G=CAE!d55e!

%

%
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KJ!%+35% 8A@A8;7@95;9G235% <2% !$&!% <AC5% 43% 8A5% D7C7@A4% 3;% 3C%

?C8?4?D93E%

!!!!!!!!5E!1B!I:8C8^W=!>W!)(F)!

!!!!!!!!!!!!!(=:DC! :=! *(2hZQ! :=! )KDW_:=! >=! (AK=GG! FDGA! )KBW<BA8^W=! d)(F)e! B! 9DWK! IK8AUK=G!

>8BaCDGA8IG!:?=g9DG8A8DC!R!:B!<DKAQ!R!WC!@`@C=<=CA!<=CBpBCA!:B!`8=Q!R!>=G!_:=GGWK=G!aKB`=GQ!R!

>=G! `8D:=CI=G! G=gW=::=G! DW! :?=g9DG8A8DC! K@9@A@=! R! >=G! @`UC=<=CAG! BWg! IBKBIA@K8GA8^W=G!

B`=KG8`=G! d9BK! =g=<9:=! >=G! 9D<98=KG! DW! >=G! 9D:8I8=KG! ^W8! >D8`=CA! KBGG=<_:=K! >=G! K=GA=G!

JW<B8CG!DW!^W8!GDCA!IDCXKDCA@G!R!>=G!XB8AG!=g9:8I8A=G!>?B_WG!G=gW=:G!>?=CXBCAGe!dIK8AUK=!+eE!1=!

9BA8=CA!>D8A!9K@G=CA=K!WC!l!IBKK@!GH<9AD<BA8^W=!m!^W8!ID<9DKA=!V!!

BE!!1=!GHC>KD<=!>=!K@9@A8A8DC!dIK8AUK=!,e!

_E!!1=!GHC>KD<=!>?@`8A=<=CA!dIK8AUK=!0e!

IE!!1=!GHC>KD<=!>?B:A@KBA8DC!C@aBA8`=!>=G!IDaC8A8DCG!=A!>=!:?JW<=WK!dIK8AUK=!*e!

>E!!1=!GHC>KD<=!>?B:A@KBA8DC!>=!:?@`=8:!=A!>=!:B!K@BIA8`8A@!dIK8AUK=!&e!

0=G! GH<9A;<=G! >D8`=CA! oAK=! 9K@G=CAG! GWK! WC=! >WK@=! <8C8<W<! >=! 5! <D8G! dIK8AUK=! /e! =A!
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IDCG@^W=CI=G!9JHG8^W=G!<D8C>K=G!=A!>=G!XBIA=WKG!>=!K8G^W=!_8=C!8>=CA8X8@G!d9DWK!:=!IBCI=K!>W!

9DW<DC! B`=I! :=! AB_BIe! >DCI! K@>W8GBCA! :=! IJDI! BW! <D<=CA! >W! >8BaCDGA8IE! 1=G! IBCI=KG! >W!

9DW<DC! GDCA! =C! =XX=AG! 9:WG! XK@^W=CAG! d3U<=! IBWG=!>=! IBCI=K! IJ=f! :?JD<<=!=A! PU<=! IBWG=!>=!

IBCI=K!IJ=f!:B!X=<<=!G=:DC!:?$CGA8AWA!>=!%=8::=!(BC8AB8K=!=A!:?Ba=CI=!>=!(BCA@!FW_:8^W=!/KBCI=e!

=A! >DCI! <B:aK@! :=WK! <BW`B8G! 9KDCDGA8I! :=G! 9=KGDCC=G! DCA! 9=WAhoAK=! 9:WG! >=! XBI8:8A@! R! G=!

K=9K@G=CA=K!:B!<B:B>8=!=A!I=::=hI8!XB8A!9:WG!XBI8:=<=CA!G=CG!IJ=f!=::=GE!-C!9=WA!BWGG8!9=CG=K!^W=!

:=!IBCI=K!>=!:B!9KDGABA=!=CAKB8C=!<D8CG!>=!)(F)!IBK!I?=GA!WC!IBCI=K!=gI:WG8`=<=CA!<BGIW:8C!=A!

CDWG!B`DCG!`W!9K@I@>=<<=CA!^W=!:=G!JD<<=G!GDCA!<D8CG!R!K8G^W=!>=!>@`=:D99=K!WC!)(F)E!

!

PE!!/BIA=WKG!>=!K8G^W=!>W!)(F)!

,=!!P,#'!0(!),'!?&#&%,0!

!!!!!!!!!!!!!!!!!!!!!#DWG!9DW`DCG!IDCG8>@K=K!^W?8:!=g8GA=!AKD8G!AH9=G!>=!XBIA=WKG!>=!K8G^W=!V! :=G!XBIA=WKG!

>=! K8G^W=! 9K@hAKBW<BA8^W=G! d9K@G=CAG! B`BCA! :=! AKBW<BA8G<=eQ! :=G! XBIA=WKG! >=! K8G^W=! 9@K8h

AKBW<BA8^W=G!dBW!IDWKG!>W!AKBW<BA8G<=e!=A! :=G!XBIA=WKG!>=!K8G^W=!9DGAhAKBW<BA8^W=G!d9K@G=CAG!

BW!>@IDWKG!>W!AKBW<BA8G<=eE!

!!!!!!!!!!!!!!(=:DC!:=!*(2hZQ!:=G!XBIA=WKG!>=!K8G^W=!9K@hAKBW<BA8^W=G!GDCA!V!WC!wa=!i=WC=Q!:=!a=CK=!

X@<8C8CQ!WC!XB8_:=!C8`=BW!GDI8B:!=A!@IDCD<8^W=Q!WC!XB8_:=!C8`=BW!>?@>WIBA8DCQ!WC!XB8_:=!C8`=BW!

8CA=::=IAW=:Q! :=G! BCA@I@>=CAG! 9=KGDCC=:G! =A! XB<8:8BWg! >=! AKDW_:=G! 9GHIJ8BAK8^W=G! dID<<=! WC!

AKDW_:=!BCg8Dh>@9K=GG8XQ!WC! AKDW_:=!9BC8^W=Q!WC! AKDW_:=!D_G=GG8DCC=:! ID<9W:G8X!DW!WC!)(F)!

BCA@K8=WKe! =A! WC! DW! 9:WG8=WKG! @`@C=<=CAG! AKBW<BA8^W=G! `@IWG! 9BK! :B! `8IA8<=E! d]e!1=! GDWA8=C!

GDI8B:! >=! _DCC=! ^WB:8A@! =GA! IDCG8>@K@! BW! IDCAKB8K=! ID<<=! WC! XBIA=WK! 9KDA=IA=WKE! 1B! <@ABh

BCB:HG=!>=!,K=k8C!=A!B:E!^W8!B!K=I=CG@!\\!BKA8I:=G!^W8!AKB8AB8=CA!>=G!XBIA=WKG!>=!K8G^W=!>BCG!>=G!

9D9W:BA8DCG!>8XX@K=CA=G!>=!9=KGDCC=G!=g9DG@=G!R!WC!AKBW<BA8G<=!B!IDCI:W!BWg!<o<=G!XBIA=WKG!



!

O5!

!

>=!K8G^W=!9K@!AKBW<BA8G<=E!d3e!

!!!!!!!!!!!!!!1=G! XBIA=WKG! >=! K8G^W=! 9@K8hAKBW<BA8^W=G! GDCA! IDCG8>@K@G! >BCG! :B! <@ABhBCB:HG=! >=!

-f=K!=A!B:E!d[]!@AW>=G!BCB:HG@=Ge!ID<<=!:=G!XBIA=WKG!>=!K8G^W=!>DCA!:=!C8`=BW!>=!9K=W`=!=GA!:=!

9:WG! 8<9DKABCA! 9DWK! >@A=K<8C=K! :B! 9DGG8_8:8A@! >?B99BK8A8DC! >?WC! )(F)! IJ=f! WC=! 9=KGDCC=!

=g9DG@=E! &C! XDCA! 9BKA8=Q! :B! 9=KI=9A8DC! >=! :?@`UC=<=CA! ID<<=! WC=! <=CBI=! `8AB:=! 9BK! :B!

9=KGDCC=Q!:=!>=aK@!>=!>8GGDI8BA8DC!BW!IDWKG!>=!:?@`UC=<=CA!<B8G!BWGG8!:B!K@9DCG=!@<DA8DCC=::=!

>=! :B!9=KGDCC=!BW!IDWKG!>=!I=:W8hI8Q! :=! XB8A!>?oAK=!_:=GG@!DW!>?oAK=!IDCXKDCA@!R!>=G!`8D:=CI=G!

8CA=K9=KGDCC=::=GE! d3[e! 1=! *(2hZ! 8CI:WA! BWGG8! >BCG! I=G! XBIA=WKG! :B! l!G@`@K8A@!m! >=!

:?@`UC=<=CA!V! 8:! I:BGG=! :=G! `8D:G! ID<<=! :=G! 9:WG! G@`UK=G! 9W8G! `8=CC=CA! :=G! AKBW<BA8G<=G! >=!

aW=KK=Q!:=G!BaK=GG8DCG!G=gW=::=G!dGBCG!9@C@AKBA8DCQ!ID<<=!:=G!BAADWIJ=<=CAG!DW!:=G!A=CABA8`=G!

>=!`8D:Ge!=A!9JHG8^W=GE!-C!`D8A!B8CG8!^W=!:=G!AKBW<BA8G<=G!>8AG!8CA=K9=KGDCC=:G!d8<9:8^WBCA!WC=!

BaK=GG8DC!>=!:B!9BKA!>?BWAKW8e!GDCA!:=G!9:WG!9DWK`DH=WKG!>=!)(F)Q!R!:?8C`=KG=!>=!AKBW<BA8G<=G!

CDC!8CA=K9=KGDCC=:G!A=:G!^W=!:=G!IBABGAKD9J=G!CBAWK=::=GE!$:!9K@I8G=!C@BC<D8CG!^W=!I?=GA!:=!`@IW!

GW_i=IA8X!>=!:?@`UC=<=CA!9BK!:B!9=KGDCC=!=g9DG@=!^W8!=GA!R!9K=C>K=!=C!ID<9A=!=C!9K=<8=K!:8=WE!

d]e!

!!!!!!!!!!!!!!1=G! XBIA=WKG! >=! K8G^W=! 9DGAhAKBW<BA8^W=G! >@IK8AG! >BCG! :=!*(2hZ! GDCA! :=G! GAKBA@a8=G!

>?B>B9ABA8DC! 8C=XX8IBI=G!ID<<=!:=!>@C8Q! :?@`8A=<=CA!DW!=CIDK=! :=! K=CDCI=<=CA!s! :?B99BK8A8DC!

>?WC!)KDW_:=!>=!(AK=GG!+8aW!d)(+e!^W8!ID<9DKA=! :=G!<o<=G!GH<9A;<=G!^W=! :=!)(F)!<B8G!

B`=I! WC=! >WK@=! BW! <8C8<W<! >=! P! iDWKG! =A! BW! <Bg8<W<! >=! P4! iDWKGQ! =A! :B! 9K@G=CI=! >=!

IDCG@^W=CI=G! C@aBA8`=G! :8@=G! BW! AKBW<BA8G<=! ID<<=! WC! BKKoA! >=! AKB`B8:! DW! WC=! 9=KA=!

X8CBCI8UK=E!1=!GDWA8=C!XB<8:8B:!=A!GDI8B:!=GA!:R!BWGG8!WC!XBIA=WK!9KDA=IA=WKE!d]e!
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!

!

<=!!"#!/#)/0/?3(!

!!!!!!!!!!!!!!&C!DCID:Da8=Q!DC!9=WA!>8XX@K=CI8=K!:=G!XBIA=WKG!>=!K8G^W=!^W8!GDCA!:8@G!R!:B!9=KGDCC=!=A!

I=Wg!^W8!GDCA!>8K=IA=<=CA!:8@G!BW!IBCI=KE!

!!!!!!!!!!!!!!1=G! XBIA=WKG! >=! K8G^W=! 8CAK8CGU^W=G! R! :B! 9=KGDCC=! GDCA! :=! i=WC=! wa=! d35eQ! WC! XB8_:=!

C8`=BW! GDI8Dh@IDCD<8^W=! =A! WC! _BG! C8`=BW! @>WIBA8X! d3\eQ! WC! BCA@I@>=CA! >?=g9DG8A8DC! R! WC!

@`UC=<=CA!AKBW<BADaUC=!9K@G=CA!B`BCA!:=!>8BaCDGA8I!>=!IBCI=K!d3]eQ!WC!BCA@I@>=CA!>=!AKDW_:=!

9GHIJ8BAK8^W=! B`BCA! :=! >8BaCDGA8I! d3]eQ! WC! GDWA8=C! GDI8B:! >=! <BW`B8G=! ^WB:8A@! d36eQ! >=G!

GAKBA@a8=G!>=! ID98Ca!@<DA8DCC=:! 8C=XX8IBI=G! dP4e! =A! :?B8K=!a@DaKB9J8^W=!>BCG! :B^W=::=!`8`=CA!

:=G! 9=KGDCC=GQ! ID<<=! >@<DCAK@! >BCG! :B! <@ABhBCB:HG=! >=! (kBKAf<BC! =A! B:E! B`=I! WC=!

9KD9DKA8DC!9:WG!@:=`@=!>=!)(F)!9DWK!:=G!9=KGDCC=G!`8`BCA!BW!2DH=Ch-K8=CA!d3[QPneQ!9W8G!=C!

&WKD9=!=A!=C!+<@K8^W=!>W!#DK>!d6Q5!n!9DWK!IJB^W=e!=A!=CX8C!=C!+G8=!d3Q3neE!#DWG!9DW`DCG!

CDWG!>=<BC>=K!G8!9BK!=g=<9:=Q!:B!9K@`B:=CI=!@:=`@=!>=!)(F)!BW!2DH=Ch-K8=CA!9=WA!B`D8K!WC!

:8=C! B`=I! :=! XDKA! ABWg! >=! IDCX:8AG! >=! aW=KK=! >BCG! I=AA=! K@a8DC! =A! >DCI! WC=! =g9DG8A8DC! BWg!

@`UC=<=CAG!AKBW<BADaUC=G!9:WG!@:=`@=!dAKBW<BA8G<=G!>=!AH9=!$$$eE!

!!!!!!!!!!!!!!1=G!XBIA=WKG!>=!K8G^W=!:8@G!R!:B!9BAJD:Da8=!DCID:Da8^W=!=A!G=G!IDCG@^W=CI=G!GDCA!V!WC!

GAB>=! B`BCI@! >=! :B! <B:B>8=Q! :B! X8C! K@I=CA=! >=G! AKB8A=<=CAG! d>@:B8! CDC! 9K@I8G@e! d35eQ! WC=!

>8GGDI8BA8DC! 9GHIJ8^W=! 9@K8hAKBW<BA8^W=! B9KUG! :=! >8BaCDGA8IQ! WC! AKDW_:=! >=! GAK=GG! B8aW! B9KUG!

I=:W8hI8!dP5eQ!`8`K=!:?BKK8`@=!>W!IBCI=K!ID<<=!WC=!<=CBI=!`8AB:=!dP3eQ!:=!AH9=!>=!IBCI=K!d3OeQ!

:=!AH9=!>=!AKB8A=<=CA!WA8:8G@!d:B!IJ8<8DAJ@KB98=!@ABCA!:=!AKB8A=<=CA!:=!9:WG!9DWK`DH=WK!>=!)(F)!

B`=I! WC=! 9KD9DKA8DC! R! 3\nQ! 9W8G! :B! KB>8DAJ@KB98=! B`=I! WC=! 9KD9DKA8DC! R! 5OQ[! nQ! :B!

AKBCG9:BCABA8DC!>=!I=::W:=G!GDWIJ=G!B`=I!55Q]!n!=A!=CX8C!:B!IJ8KWKa8=!R!ZQ[!neQ!oAK=!IDCXKDCA@!R!

WC=!K@I8>8`=!>=!:B!<B:B>8=!d36e!=A!WC=!_B8GG=!>=!:B!XDCIA8DC!9JHG8^W=!=Ca=C>K@=!9BK!:=!IBCI=K!

dPPeE!
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OP!

!

!

OE!!0D<DK_8>8A@G!>W!)(F)!

,=!!P,#'!0(!),'!?&#&%,0!

!!!!!!!!!!!!!!1=!)(F)!=Ca=C>K=!>=!CD<_K=WG=G!ID<DK_8>8A@G!GWK!:=!9:BC!9GHIJ8^W=!=A!GWK!:=!9:BC!

9JHG8^W=E! $:! =GA! :8@! R! WC=! BWa<=CABA8DC! >=! :B! 9K@`B:=CI=! >=G! AKDW_:=G! 9GHIJ8BAK8^W=GQ! =C!

9BKA8IW:8=K! :=G! @98GD>=G! >@9K=GG8XG! IBKBIA@K8G@G! dPOeQ! :=G! AKDW_:=G! BCg8=Wg! ID<<=! :=! AKDW_:=!

BCg8=Wg!a@C@KB:8G@!=A!:=G!AKDW_:=G!D_G=GG8DCC=:G!ID<9W:G8XG!dPZe!=A!:=G!AKDW_:=G!B>>8IA8XG!d5\eE!

1=!K8G^W=!>=!GW8I8>=!=GA!@aB:=<=CA!XDKA=<=CA!BWa<=CA@!IJ=f!:=G!9=KGDCC=G!GDWXXKBCA!>=!)(F)E!

"C=!@AW>=!XKBCpB8G=!B!IDCI:W!R!WC!ABWg!>=!GW8I8>=!5Z!XD8G!GW9@K8=WK!R!I=:W8!>=!:B!9D9W:BA8DC!

a@C@KB:=! dP[eE! $:! =g8GA=! BWGG8! >=G! ID<DK_8>8A@G! GD<BA8^W=G! ID<<=! :=G! <B:B>8=G! IBK>8Dh

`BGIW:B8K=G! dP\eQ! :?BGAJ<=! dP]eQ! :=G! GHC>KD<=G! XDCIA8DCC=:G! ID<<=! :B! X8_KD<HB:a8=! DW! :=!

GHC>KD<=! >=! :?8CA=GA8C! 8KK8AB_:=! dP6eQ! <B8G! BWGG8! WC=! >8<8CWA8DC! >=! :B! 9=KXDK<BCI=! >=G!

IB9BI8A@G!IDaC8A8`=G!dO4eE!!

!

<=!"#!/#)/0/?3(!

!!!!!!!!!!!!!!)KUG!9=W!>?@AW>=G!>@>8@=G! G9@I8X8^W=<=CA! BWg!ID<DK_8>8A@G!>W!)(F)!=C!DCID:Da8=!

DCA! @A@! K@B:8G@=GQ! C@BC<D8CG! :?@AW>=!>=!FB:a8! =A! B:E! B! K=AKDW`@!WC! :8=C! =CAK=! :=!)(F)!=A! WC=!

BWa<=CABA8DC!>=!:?8CI8>=CI=!>=!GH<9A;<=G!>@9K=GG8XG!IJ=f!>=G!9BA8=CAG!BAA=8CAG!>=!IBCI=K!>=!

:?=GAD<BI! dO5eE!2WC>H!=A! B:E! DCA! AKDW`@!>BCG! :=WK! @AW>=!WC=!9K@`B:=CI=!>=!3\Q6n!IJ=f!>=G!

9BA8=CA=G! BAA=8CA=G! >?WC! IBCI=K! >W! G=8C! =A! GDWXXKBCA! >=! )(F)E! dO3e! FBK! B8::=WKGQ! :?@AW>=!

>?Y=K<=:8Cq!=A!B:E!B!IDCI:W!R!WC!:8=C!G8aC8X8IBA8X!=CAK=!:=!)(F)!=A!:B!>8<8CWA8DC!>=G!IB9BI8A@G!

IDaC8A8`=G!9DWK!>=G!9BA8=CA=G!GDWXXKBCA!>?WC!IBCI=K!>W!G=8CE!dOPe!



!
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!

!

ZE!!1=!IBCI=KQ!WC!AKBW<BA8G<=!c!+`=I!^W=::=G!G9@I8X8I8A@G!c!

!!!!!!!!!!!!!!!!!!!!1=!)(F)!=GA!B99BKW!9DWK! :B!9K=<8UK=! XD8G!>BCG! :B!CDGDaKB9J8=!B<@K8IB8C=!=C!56]4!

B`=I!:=!*(2h$$$!>BCG!:=^W=:!:?=g9@K8=CI=!AKBW<BA8^W=!@AB8A!>@X8C8=!ID<<=!WC!@`UC=<=CA!^W8!

@`D^W=!WC=!>@AK=GG=! 8<9DKABCA=!IJ=f!9K=G^W=! ADWA=G! :=G!9=KGDCC=G!=g9DG@=GE! dOOe!*=9W8G! :=!

*(2h$%!=C!566O!:=!IBCI=K!B!9W!oAK=!IDCG8>@K@!ID<<=!WC=!=g9@K8=CI=!AKBW<BADaUC=!=C!ABCA!

^W=!<B:B>8=! ^W8!<=CBI=! :=! 9KDCDGA8I! `8AB:E! dOZe! )BC>8G! ^W=! >BCG! :=!*(2h$%! :B! K@BIA8DC! R!

:?@`UC=<=CA! @AB8A! 8<9DKABCA=! =A! >=`B8A! 8<9:8^W=K! WC! G=CA8<=CA! >=! 9=WKQ! >?8<9W8GGBCI=! DW!

>?JDKK=WK! dIK8AUK=! +3eQ! I=::=hI8! B! >8G9BKW! >W! *(2hZ! d9W_:8@! =C! 345Pe! ^W8! <=A! >B`BCABa=!

:?BII=CA!GWK!:B!G9@I8X8I8A@!>W!>8BaCDGA8I!=C!8CA@aKBCA!:=G!IK8AUK=G!*!=A!&!dGHC>KD<=!>?B:A@KBA8DC!

C@aBA8`=!>=G!IDaC8A8DCG!=A!>=!:?JW<=WK!s!GHC>KD<=!>?B:A@KBA8DC!>=!:?@`=8:!=A!>=!:B!K@BIA8`8A@e!

9DWK! GDC! IBKK@! >8BaCDGA8IE! $:! K=>@X8C8A! BWGG8! :?@`UC=<=CA! 9DA=CA8=::=<=CA! AKBW<BA8^W=! =C!

8CA@aKBCA!>=!XBpDC!=g9:8I8A=!:=G!`8D:=CI=G!G=gW=::=G!=A!=C!GW99K8<BCA!:B!<=CBI=!>=!:?8CA@aK8A@!

9JHG8^W=E!d]e!1B!<BiDK8A@!>=G!@AW>=G!DCA!=g9:DK@! :=!IBCI=K!=C!DCID:Da8=!=C!G=!_BGBCA!GWK! :=!

*(2h$%E! F=W! >?@AW>=G! DCA! IJ=KIJ@! R! GB`D8K! G8! :=G! CDW`=BWg! IK8AUK=G! 9KD`D^WB8=CA! WC!

IJBCa=<=CA!>BCG! :B!9K@`B:=CI=!>W!)(F)!=C!DCID:Da8=!=A! :B!`B:8>8A@!>=!I=AA=! IDCG8>@KBA8DCE!

#@BC<D8CGQ!:?@AW>=!>?+C>KHDqDkGq8!=A!B:E!=C!345Z!B!@AW>8@!:=!)(F)!IJ=f!:=G!9BA8=CAG!BAA=8CAG!

>?WC!IBCI=K!>W!9DW<DC!=A!GWK!:=G!5]6!GWK`8`BCAGQ!\4!dP\ne!DCA!@A@!8CI:WG!=C!A=CBCA!=C!ID<9A=!

>=G! IK8AUK=G! >W! *(2h$%! B:DKG! ^W=! 54]! GWK`8`BCAG! d! Z\ne! DCA! 9W! oAK=! IDCG8>@K@G! ID<<=!

GDWXXKBCA!>?WC!)(F)!B`=I!:=G!IK8AUK=G!>W!*(2hZ!dO[eE!0=G!K@GW:ABAG!8C>8^W=CA!^W=!:=!IBCI=K!

K=GA=!WC! @`UC=<=CA! AKBW<BADaUC=! B`=I! I=G!CDW`=BWg! IK8AUK=GQ! `D8K=!^W?8:! 9DWKKB8A! oAK=!9:WG!

XK@^W=<<=CA! >8BaCDGA8^W@! =C! :=G! WA8:8GBCAE! 1=G! BWA=WKG! GW99DG=CA! ^W=! :B! GW99K=GG8DC! >W!

IK8AUK=! >8BaCDGA8I! +3! >W! *(2h$%! =GA! WC=! >=G! IBWG=G! 9DW`BCA! =g9:8^W=K! :B! >8XX@K=CI=! >=!

9K@`B:=CI=! =CAK=! :=G! >=Wg! *(2E! 1=! IBCI=K! >W! 9DW<DC! =GA! XK@^W=<<=CA! BGGDI8@! >BCG! :B!



!
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!

9=CG@=!>=!:B!9D9W:BA8DC!a@C@KB:=!B`=I!:B!IDCGD<<BA8DC!>=!AB_BIQ!B8CG8!DC!9=WA!GW99DG=K!^W=!

:=G!9BA8=CAG!GDWXXKBCA!>=!I=!AH9=!>=!IBCI=K!DCA!9=WAhoAK=!WC=!K@BIA8DC!B8aW=!<D8CG!8<9DKABCA=!

=A!C?DCA!>DCI!9BG!XDKI@<=CA!WC=!G=CGBA8DC!>?JDKK=WKQ!>=!IJDI!DW!>?8<9W8GGBCI=E!&CX8C!>BCG!:B!

CDGDaKB9J8=! 8CA=KCBA8DCB:=!>=! :?-KaBC8GBA8DC!2DC>8B:=!>=! :B!(BCA@!d-2(eQ! :B!0:BGG8X8IBA8DC!

$CA=KCBA8DCB:=! >=G! 2B:B>8=GQ! >BCG! GB! 54U<=! K@`8G8DC! d0$2h54e! >@X8C8A! WC! @`UC=<=CA!

AKBW<BA8^W=!ID<<=!l!WC=!G8AWBA8DC!DW!WC!@`UC=<=CA!GAK=GGBCA!>=!IDWKA=!DW!>=!:DCaW=!>WK@=Q!

=gI=9A8DCC=::=<=CA!<=CBpBCA!DW!IBABGAKD9J8^W=!^W8!9KD`D^W=KB8A!>=G!GH<9A;<=G!@`8>=CAG!>=!

>@AK=GG=!IJ=f!:B!9:W9BKA!>=G!8C>8`8>WG!mE!dO\e!1=!IBCI=K!B99BKBuA!ID<<=!K=<9:8K!@aB:=<=CA!:=G!

IK8AUK=G!CDGDaKB9J8^W=G!>=!:B!0$2h54E!

!!!!!!!!!!!!!!!*=9W8G!:=G!BCC@=G!5664Q!>=!CD<_K=WG=G!@AW>=G!G=!GDCA!8CA@K=GG@=G!BW!IBCI=K!ID<<=!

9DA=CA8=:! @`UC=<=CA! AKBW<BA8^W=! =A! 9DW`BCA! >DCI! =Ca=C>K=K! WC! AKDW_:=! >=! GAK=GG! 9DGAh

AKBW<BA8^W=E!F:WG8=WKG!K=`W=G!>=!:B!:8AA@KBAWK=G!=A!<@ABhBCB:HG=G!K=AKDW`=CA!^W=!:=!IBCI=K!9=WA!

oAK=!WC!AKBW<BA8G<=!9GHIJ8^W=!=A!oAK=!R!:?DK8a8C=!>?WC!)(F)E!d35Q3OQO]!Z4e!1=!IBCI=K!=GA!WC=!

9BAJD:Da8=!^W8!<=CBI=!:=!9KDCDGA8I!`8AB:!>=!:?8C>8`8>W!d3PQP5eQ!8:!=GA!WC=!<=CBI=!8<<@>8BA=!=A!

9=WA! 9KD`D^W=K! WC=!9=WK! >=!<DWK8K! >UG! :?BCCDCI=!>8BaCDGA8I! dZ5QZ3eE!1?BCCDCI=!>8BaCDGA8I!

>?WC! IBCI=K! 9=WA! 9KD`D^W=K! WC=! 9=WK! 9KDXDC>=! B`=I! WC! G=CA8<=CA! >=! 9=KA=! >=! IDCAK;:=Q! >=!

>@`BGABA8DCQ! WC=! 9=KA=! >?8C`W:C@KB_8:8A@! dZ3QZPe! =A! I=AA=! BCCDCI=! B! WC! IBKBIAUK=! GDW>B8CQ!

8<9K@`8G8_:=!=A!_8=C!GDW`=CA!:B!<B:B>8=!=A!G=G!IDCG@^W=CI=G!DCA!WC!IBKBIAUK=!8C@:WIAB_:=!dZOeE!

*=!9:WGQ! :=G!<@AJD>=G! AJ@KB9=WA8^W=G! >W! IBCI=K! GDCA! GDW`=CA! 8C`BG8`=G! =A! 9=W`=CA! B`D8K! >=!

:DWK>=G!IDCG@^W=CI=G!GWK!:?8CA@aK8A@!>W!IDK9G!>=!:B!9=KGDCC=Q!B:A@K=K!:?8<Ba=!>=!GD8Q!=CAKBuC=K!

WC=!9=KA=!>?BWADCD<8=!=A!WC=!_B8GG=!>=!:B!^WB:8A@!>=!`8=!dZZQZ[eE!1B!IJ8<8DAJ@KB98=!=GA!>@IK8A=!

ID<<=! :=! AKB8A=<=CA! :=! 9:WG! AKBW<BADaUC=! d3OeQ! =::=! 9=WA! IBWG=K! WC=! B:D9@I8=Q! WC=! 9=KA=!

>?B99@A8A!DW!=CIDK=!>=G!CBWG@=GE!1B!IJ8KWKa8=!9=WA! IBWG=K!>=G!>DW:=WKG! =A!>=G!>@:B_K=<=CAG!

9JHG8^W=G! <Bi=WKG! 9DW`BCA! B::=K! iWG^W?BWg! <WA8:BA8DCG! 9DWK! I=KAB8CG! IBCI=K! ID<<=! :=G!

IBCI=KG! -'1! ^W8! 9=W`=CA! =Ca=C>K=K! >=G! AKBIJ@DAD<8=G! DW! :=G! IBCI=KG! >W! G=8C! B`=I! :=G!



!

O[!

!

<BGA=IAD<8=G! dZ\eE! 1B! KB>8DAJ@KB98=! 9=WA! =Ca=C>K=K! WC! `@IW! >DW:DWK=Wg! >W! XB8A! >=G! =XX=AG!

G=IDC>B8K=G!KB>8Dh8C>W8AG!=A!>=!:B!I:BWGAKD9JD_8=!dWA8:8GBA8DC!>?WC!<BG^W=!>=!IDCA=CA8DC!9DWK!

:=G! IBCI=KG! -'1! =A! I@K@_KBWg! ^W8! 9=K<=A! :=! <B8CA8=C! >=! :B! AoA=! >W! 9BA8=CA! 9=C>BCA! :=!

AKB8A=<=CA!9DWK!BGGWK=K!:B!9K@I8G8DC!>=!I=:W8hI8eQ!>=!:?=g9DG8A8DC!>W!IDK9G!=A!>=!:?8CAKWG8DC!>BCG!

I=:W8hI8!>=!<BA@K8=:G!<@>8IBWg!d9DWK! :B!IWK8=AJ@KB98=eE! dZ]e!&CX8CQ! :=!IBCI=K!B!9W!oAK=!>@IK8A!

9BK!:=G!9BA8=CAG!ID<<=!@ABCA!l!:=!98K=!@`UC=<=CA!^W?8:G!DCA!`@IW!mE!dZ6e!

!!!!!!!!!!!!!!!!!!!!1=!IBCI=K!=GA!WC!AH9=!>=!AKBW<BA8G<=!_8=C!9BKA8IW:8=K!9BK<8!:=G!<B:B>8=G!GD<BA8^W=GE!

&C! 9K=CBCA! :?=g=<9:=! >=! :?8CXBKIAWG! >W!<HDIBK>=!V! 8:! G?Ba8A! :R! @aB:=<=CA! >?WC! @`UC=<=CA!

aKB`=!=A!<=CBpBCA!:=!9KDCDGA8I!`8AB:!>=!XBpDC!_KWAB:=Q!8C`BG8`=!=A!8<9K@`8G8_:=Q!R!:B!<BC8UK=!

>?WC! @`UC=<=CA! AKBW<BADaUC=E! 1B! >DW:=WK! =gAKo<=! K=GG=CA8=! BW! <D<=CA! >=! :?@`@C=<=CA!

9=WA! @aB:=<=CA! oAK=! GDWKI=! >?WC=! BCaD8GG=!<Bi=WK=! =A! >=! K=`8`8GI=CI=G! 9DGAhAKBW<BA8^W=GE!

2B8G! I=AA=! 9BAJD:Da8=! >8XXUK=! >=G! J8GAD8K=G! DCID:Da8^W=G! 9BK! 9:WG8=WKG! 9D8CAGE! 1R! Dv!

:?8CXBKIAWG! =GA! _KWAB:! d:?=G9BI=! >=! ^W=:^W=G! 8CGABCAGeQ! :=! IBCI=K! 9=WA! G?8CGAB::=K! >=!<BC8UK=!

_8=C!9:WG! 8CG8>8=WG=Q! B`=I!>=G!9K=<8=KG! GH<9A;<=G!>DWA=Wg! dWC=!<BGG=Q!>W! GBCa!>BCG! :=G!

G=::=GeQ!^W8!:B8GG=!:=!A=<9G!R!>=G!^W=GA8DCC=<=CAGQ!>=G!BCaD8GG=G!>=!XDC>Q!9W8G!WC!>8BaCDGA8I!

^W8!9=WA!9K=C>K=!>W!A=<9G!=A!<=CBCA!R!WC=!IDCGW:ABA8DC!>?BCCDCI=!>@>8@=E!1R!Dv!:?8CXBKIAWG!

9=WA! oAK=! KB98>=<=CA! K@GD:WA8X! B`=I! WC=! 9K8G=! =C! IJBKa=! 9=W! 8C`BG8`=! d9DG=! >=! GA=CAG! 9BK!

=g=<9:=eQ!:?BCCDCI=!>?WC!IBCI=K!=GA!:=!>@_WA!>=!AKB8A=<=CAG!ID<9:=g=G!=A!>@:B_KBCAGQ!>?WC=!

:WAA=!XBI=!R!WC=!<=CBI=!8CA=KC=!^W8!K=GA=!9K@G=CA=E!!

!!!!!!!!!!!!!!!!!!!!1=! `DIB_W:B8K=! <o<=! >W! IBCI=K! @`D^W=! I=AA=! <=CBI=! 9=K<BC=CA=!V! DC! 9BK:=!

>B`BCABa=! >=! l!K@<8GG8DC!m! =A! >=! l!K=IJWA=!m! ^W=! >=! l!aW@K8GDC!mE! 1=! )(F)! B! 9DWK!

9BKA8IW:BK8A@!>=!9DW`D8K!G=!>@`=:D99=K!R!C?8<9DKA=!^W=:!<D<=CA!>=!:?=g9@K8=CI=!>W!IBCI=KQ!

=C!XDCIA8DC!>=!I=!^W=!:=G!>8XX@K=CA=G!@9K=W`=G!G8aC8X8=CA!=A!K@BIA8`=CA!>BCG!:=!`@IW!GW_i=IA8X!

>W!9BA8=CAE!d[4e!0?=GA!WC!9KDI=GGWG!>=!GD8CG!IDCA8CW!B`=I!:?BCCDCI=!>8BaCDGA8IQ!:=G!=gB<=CG!

ID<9:@<=CAB8K=GQ! :=G! AKB8A=<=CAGQ! :=G! =gB<=CG!=A! :=G! IDCGW:ABA8DCG!>=! GW8`8!9K@`WG!9DWK! :=!
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9BA8=CA! ^W8! =GA! >DCI! =g9DG@! >=! XBpDC! IDCA8CW=! R! :B! <B:B>8=Q! R! G=G! GH<9A;<=G! =A! R! I=AA=!

<=CBI=!`8AB:=E! d[5Q[3e!1=G! @`UC=<=CAG!9DA=CA8=::=<=CA! AKBW<BA8^W=G! GDCA!>DCI!9KD:DCa@GQ!

K@9@A@GQ!<W:A89:=G! =A! IW<W:@GQ!>=! :?BCCDCI=!>8BaCDGA8I! iWG^W?R! :B! X8C!>W! AKB8A=<=CAE!2o<=!

B9KUG! I=:W8hI8Q! :=G! 9BA8=CAG! DCA! 9=WK! >=! :B! K=IJWA=Q! 8:G! 9=W`=CA! B`D8K! :=! G=CA8<=CA! >?oAK=!

ADWiDWKG!l!=C! GWKG8G!m! =A!>?B`D8K!l!WC=!@9@=!>=!*B<DI:UG! BWh>=GGWG!>=! :B! AoA=!m! I=!^W8! =GA!

G9@I8X8^W=! >=! I=AA=! <B:B>8=E! &C! =XX=AQ! G8! CDWG! 9K=CDCG! :?=g=<9:=! >W! >8B_UA=Q! :=G!

IDCG@^W=CI=G! 9=K>WK=CA! BWGG8! >BCG! :=! A=<9G! <B8G! :=! 9BA8=CA! C=! 9=KpD8A! 9BG! XDKI@<=CA! >=!

<=CBI=!`8AB:=E!0=AA=!=g9@K8=CI=!9=WA!8CA=KX@K=K!>BCG!:=!9KDI=GGWG!IDaC8A8X!>=!:?=g9@K8=CI=!>W!

IBCI=K!d2BI!/BK:BC=!56]6Q!.WK=`8IJ!3443Q!(ABCADC!344ZQ!'DAJ!3445Q!+:A=K!566[eE!dZ6Q[P!

[[e!-C! 9=WA! >DCI! 9=CG=K! ^W=! :=! IBCI=K! G?B99BK=CA=! R! WC! AKBW<BA8G<=! >=! AH9=! 3! G=:DC! :B!

I:BGG8X8IBA8DC!>=!1@DCDK!)=KK!@:B_DK@=!=C!5665E!d6e!!

!!!!!!!!!!!!!!!!!!!!!1?BWAK=!9BKA8IW:BK8A@!>W!IBCI=K!`8=CA!>W!XB8A!^W=!:=!GAK=GG!GD8A!=C!9BKA8=!8<9DG@!9BK!

>=G!XBIA=WKG!=gA@K8=WKG!dID<<=!:=G!`8G8A=G!R!:?J;98AB:Q!:=G!AKB8A=<=CAGQ!:=G!=gB<=CG!<@>8IBWgQ!

:=G!IDCGW:ABA8DCGxe!<B8G!GWKADWA!WC!GAK=GG!8<9DG@!9BK!:?DKaBC8G<=!9KD9K=!BW!9BA8=CAE!&C!=XX=A!

:=! IBCI=K! B99BKB8GGBCA! R! 9BKA8K! >=! :B! AKBCGXDK<BA8DC! >=! I=::W:=G! CDK<B:=G! >=! :?DKaBC8G<=! =C!

I=::W:=G!AW<DKB:=G!^W8!`DCA!=CGW8A=!=C`BJ8K!>=!XBpDC!8CIDCAK;:@=!>?BWAK=G!DKaBC=GQ!:B!<=CBI=!

=GA! >DCI! 8CA=KC=! =A! >=! I=! XB8A! IDCGABCA=! =A! 9BKA8IW:8UK=<=CA! >@GAB_8:8GBCA=! 9DWK! :=! 9BA8=CA!

ID<<=!:=!>@`=:D99=!.K==C!=A!B:E!=C!566]E!d[\e!#DWG!9DW`DCG!BWGG8!GDW:8aC=K!^W=!_8=C!^W=!:=!

IBCI=K! C=! GD8A! 9BG! WC! AKBW<BA8G<=! 8CA=K9=KGDCC=:Q! I?=GAhRh>8K=! ^W?8:! C=! K@GW:A=! 9BG! >?WC=!

BAAB^W=!>=!:B!9BKA!>?WC=!BWAK=!9=KGDCC=Q!GDC!BKK8`@=!=GA!C@BC<D8CG!R!IDCG8>@K=K!BW!G=8C!>=!:B!

l!K=:BA8DC! >=! GD8CG!mQ! CDAB<<=CA! R! AKB`=KG! :B! IDCGW:ABA8DC! >?BCCDCI=E! 1=! 9KDX=GG8DCC=:! >=!

GBCA@!C?BaK=GG=!9BG!R!9KD9K=<=CA!>8A!:=!9BA8=CAQ!8:!=GA!:=!`=IA=WK!>=!I=AA=!<BW`B8G=!CDW`=::=E!1=!

<@>=I8C! 9=WA! >DCI! oAK=! 9=KpW! R! :B! XD8G! ID<<=! BaK=GG=WK! =A! GD8aCBCAQ! ID<<=! l!9D8GDC! =A!

K=<U>=!mQ!I=!^W8!9=WA!BWGG8!>8XX8I8:=!R!B99K@J=C>=K!9DWK!:=!9BA8=CA=!
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!

/J!%+A%6@953% 3C% 8>A@D3%65=8>?;>7@A632;9G23%<2%!$&!%<AC5% 43%

8A5%D7C7@A4%3;%3C%?C8?4?D93%

%

5E!!1=G! AJ@KB98=G! >=! 5UK=! 8CA=CA8DC!V! :=G! )00! I=CAK@=G! GWK! :=!

AKBW<BA8G<=!=A!:?&2*'!

!

!!!!!!!!!!!!!*BCG! :=! AKB8A=<=CA! >W! )(F)Q! :=G! 9GHIJDAJ@KB98=G! GDCA! K=ID<<BC>@=G! =C! 5UK=!

8CA=CA8DCQ! B`BCA!<o<=! :=! AKB8A=<=CA!<@>8IB<=CA=WgQ!9BK! :B!YBWA=!+WADK8A@!>=!(BCA@! dY+(e!

dK=ID<<BC>BA8DCG!>=!344\e! d[]e! =A! 9BK! :=!#BA8DCB:! $CGA8AWA! XDK!Y=B:AJ! BC>!0BK=!&gI=::=CI=!

d#$0&e!dK=ID<<BC>BA8DCG!>=!345]e!d[6eE! !F:WG8=WKG!@AW>=G!=A!<@ABhBCB:HG=G! A=C>=CA!BWGG8!R!

<DCAK=K!:B!GW9@K8DK8A@!>=G!9GHIJDAJ@KB98=G!`8GhRh`8G!>=G!9JBK<BIDAJ@KB98=GE!d\4Q\5e!

!!!!!!!!!!!!!!1=G!)J@KB98=G!0DaC8A8`=G!=A!0D<9DKA=<=CAB:=G!d)00e!I=CAK@=G!GWK!:=!AKBW<BA8G<=!=A!

:?&2*'! GDCA! :=G! 9GHIJDAJ@KB98=G! K=ID<<BC>@=G! =C! 5UK=! 8CA=CA8DC! 9DWK! :=! )(F)Q! 9:WG8=WKG!

@AW>=G! >DCA! 9:WG8=WKG! <@ABhBCB:HG=G! DCA! >@<DCAK@! :=WK! =XX8IBI8A@! GWK! :B! >8<8CWA8DC! >=G!

GH<9A;<=G!>W!)(F)!ID<<=!:=G!K=`8`8GI=CI=GQ!:=!GHC>KD<=!>?@`8A=<=CAQ!:?B:A@KBA8DC!C@aBA8`=!

>=G! IDaC8A8DCG! =A! >=! :?JW<=WK! DW! =CIDK=! :?JH9=K`8a8:BCI=E! d\4Q\3!\[e! 0=G! A=IJC8^W=G! GDCA!

BWGG8! K=IDCCW=G! 9BK! 9:WG8=WKG! GDI8@A@G! GB`BCA=G! G9@I8B:8G@=G! ID<<=! :B! #$0&Q! DW! W2(!

N#.(%#,.3/#,0! K/)3(.D! 9/%! W%,5+,.3)! K.%(''! K.5*3('! (.! .2(! Z(.(%,#'! C99,3%'! \! P($,%.+(#.! /9!

P(9(#'(E!d[6Q\\Q\]e!!

!
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BE!!X,!O/?#3.3B(!R%/)(''3#?!W2(%,$D!]ORW^!

!!!!!!!!!!!!!!1=! 9DGAW:BA! 9K8CI89B:! >=! :B! AJ@KB98=! >=G! 9KDI=GGWG! IDaC8A8XG! d0F)Q! 9DWK! 0DaC8A8`=!

FKDI=GG8Ca!)J=KB9He!=GA!^W=!:=!AKBW<BA8G<=!=g=KI=!WC!8<9BIA!GWK!:=!GHGAU<=!>=!IKDHBCI=G!=A!

>=!9=CG@=G!>=! :B!9=KGDCC=!=A! :?8CXDK<BA8DC!BGGDI8@=!R! :?@`UC=<=CA!`B!>=<=WK=K!=C!<@<D8K=!

BIA8`=! ABCA!^W?=::=!C?B!9BG!@A@! 8CA@aK@=!BWg! GIJ@<BG!>=!9=CG@=G!9K@=g8GABCAGE! !0=:B!`B!B:DKG!

=Ca=C>K=K!:=G!GH<9A;<=G!>W!)(F)E!d\Oe!*=G!IKDHBCI=G!=KKDC@=G!=A!:?@`8A=<=CA!>W!K=GG=CA8!>=G!

=g9@K8=CI=G!@<DA8DCC=::=<=CA!IJBKa@=G!GDCA!>=G!9D8CAG!>=!_:DIBa=GE!1?D_i=IA8X!>=!:B!0F)!=GA!

>=! 9=K<=AAK=! BW! 9BA8=CA! >?BII=9A=K! =A! >=! K=GG=CA8K! G=G! @<DA8DCG! :8@=G! BW! AKBW<BA8G<=! =A! >=!

<=AAK=! =C! 9:BI=! >=! CDW`=::=G! IKDHBCI=G! B>B9A@=G! 9DWK! 8CA@aK=K! :=G! 8CXDK<BA8DCG! ^W8! =C!

>@IDW:=CAE!0=AA=!AJ@KB98=!G=!_BG=!>?B_DK>!GWK!WC=!9GHIJD@>WIBA8DC!=C!9K@G=CABCA!BW!9BA8=CA!:=G!

GH<9A;<=G!>W!)(F)E!FW8G!:=!9BA8=CA!=GA!=CIDWKBa@!R!>@IK8K=!:?8<9BIA!^W=!:=!AKBW<BA8G<=!B!=W!

GWK!GB!`8=Q!G=G!IKDHBCI=GQ!GDC!XDCIA8DCC=<=CAE!1=!AJ@KB9=WA=!:?B8>=!R!8>=CA8X8=K!:=G!IDaC8A8DCG!

C@aBA8`=G! B99=:@=G! l!9D8CAG! >=! _:DIBa=!m! ^W8! 9=W`=CA! oAK=! :8@=G! BW! AKBW<BA8G<=! ID<<=! 9BK!

=g=<9:=!l!G8!i?B`B8G!@A@!9:WG!K@BIA8X!i?BWKB8G!9W!GBW`=K!<DC!B<8!mQ!R!8>=CA8X8=K!:=G!@<DA8DCG!^W8!

9=W`=CA!oAK=!BGGDI8@=G!=A!R!K=IDCG8>@K=K!I=G!9=CG@=G!R!:?B8>=!>=!^W=GA8DCG!=A!>?8CA=KKDaBA8DCG!

d9K=W`=G!^W=!I?=GA!`KB8!c!^W=!I?=GA!XBWg!c!8<9K=GG8DCG!DW!XB8AG!ce!9DWK!9=K<=AAK=!:?@:B_DKBA8DC!

>=!CDW`=::=G!IKDHBCI=G!B:A=KCBA8`=GE!

!

<=!!X6(;$/'3.3/#!$%/0/#?&(!]"R^!

!!!!!!!!!!!!!!1?=g9DG8A8DC!9KD:DCa@=!d&Fe!=GA!WC=!AJ@KB98=!^W8!B!@A@!>@`=:D99@=!9BK!/DB!R!:B!X8C!>W!

34U<=!G8UI:=!^W8!`8G=!:?8CA@aKBA8DC!>=G!@<DA8DCG!:8@=G!BW!AKBW<BA8G<=E!d\6e!(=:DC!I=!<D>U:=!

AJ@DK8^W=Q! :=! AKBW<BA8G<=!=Ca=C>K=!>=G!_8B8G!IDaC8A8XG! dGWK! :B!>BCa=KDG8A@!>W!<DC>=Q!GWK! :=G!

GW99DG@=G!8CIB9BI8A@G!>=!:B!9=KGDCC=e!^W8!XB`DK8G=CA!:?@`8A=<=CAQ!BX8C!>=!C=!9BG!XB8K=!XBI=!R!:B!

>@AK=GG=! @<DA8DCC=::=E! $I8Q! :?@`8A=<=CA! `B! =<9oIJ=K! :B! l! <@AB_D:8GBA8DC!m! >=G! @<DA8DCG! =A!
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>DCI!XB`DK8G=K!:=!)(F)E!1=!_WA!>=!:?&F!=GA!>=!XB`DK8G=K!I=AA=!=g9DG8A8DC!BX8C!>=!K@AB_:8K!I=AA=!

9DGG8_8:8A@! >?WC=! <@AB_D:8GBA8DC! >=G! GDW`=C8KG! AKBW<BA8^W=GE! 0=I8! GD8A! 9BK! :?=g9DG8A8DC! BW!

GDW`=C8K! >W! AKBW<BA8G<=! d=g9DG8A8DC! 3#! '(#'5e! GD8A! 9BK! :?=g9DG8A8DC! 3#! B3B/! d=g9DG8A8DC!

9KDaK=GG8`=! R! >=G! G8AWBA8DCG! BCg8DaUC=G! @`8A@=GeE! 0=:B! 9=K<=A! >=! AKB`B8::=K! GWK! :=G! _8B8G!

IDaC8A8XGQ!K@AB_:8K!>=G!IKDHBCI=G!B>B9A@=G!`8GhRh`8G!>W!<DC>=!=A!>=G!IB9BI8A@G!>=!:B!9=KGDCC=Q!

K=CXDKI=K! GB! IDCX8BCI=!=C!=::=! =A! :W8!9=K<=AAK=!>=!9K=C>K=!IDCGI8=CI=!^W?=::=! =GA! IB9B_:=!>=!

GW99DKA=K! :=! GDW`=C8K! =A! ^W=! :=! `@IW! >=G! @<DA8DCG! 9=K<=A! :=! GDW:Ba=<=CA! >=! :B! >@AK=GG=!

IDCAKB8K=<=CA! R! :?@`8A=<=CA! ^W8! BIIKD8A! :=G! GH<9A;<=GE! 0=AA=! AJ@KB98=!<=A! =C! 9KBA8^W=! WC=!

=g9DG8A8DC!3#!B3B/!9DWK!9=K<=AAK=!BW!9BA8=CA!>=!<8=Wg!B99K@J=C>=K! :=G! :8=Wg!=A! :=G!G8AWBA8DCG!

:8@G!BW!AKBW<BA8G<=Q!I=!>BCG!WC!IB>K=!G@IWK=E!0=AA=!=g9DG8A8DC!B!9DWK!D_i=IA8X!>=!>8<8CW=K!:=!

9J@CD<UC=!>?@`8A=<=CAQ!<8=Wg!B99K=C>K=!BW!9BA8=CA!R! AD:@K=K! :B!>@AK=GG=!@<DA8DCC=::=!^W?8:!

K=GG=CA!aKwI=!BW!9J@CD<UC=!>?JB_8AWBA8DCQ!^W8!9=K<=AAKB!>=!>8<8CW=K!:?8CA=CG8A@!>=G!@<DA8DCG!

BW!IDWKG!>=G!G@BCI=G!=A!>=! :W8! XB8K=!9K=C>K=!IDCGI8=CI=!^W?8:!C=!l!G?=XXDC>K=KB!9BG!m!G?8:!=GA!

K@=g9DG@!R!I=KAB8C=G!G8AWBA8DCG!=A!B8CG8!K=CXDKI=K!GDC!G=CA8<=CA!>=!ID<9@A=CI=!=A!>=!IDCX8BCI=!

=C! :W8E! $:! =GA! BWGG8! 9DGG8_:=! >?=g9DG=K! :=! 9BA8=CA! >=! XBpDC! 9KDaK=GG8`=! BW! GDW`=C8K! >W!

AKBW<BA8G<=!B`=I!:=!<o<=!9K8CI89=!^W=!:?=g9DG8A8DC!3#!B3B/Q!I=!^W8!9=K<=A!:B!K@aK=GG8DC!>=G!

K=`8`8GI=CI=GE!

!

)=!!X6"D(!F/B(+(#.!P('(#'3.3_,.3/#!,#*!H($%/)(''3#?!]"FPH^!

!!!!!!!!!!!!!1?&2*'!=GA!WC=!9GHIJDAJ@KB98=!>DCA!:?D_i=IA8X!=GA!:?8CA@aKBA8DC!C=WKDh@<DA8DCC=::=!

>W!AKBW<BA8G<=!=C!WA8:8GBCA!:=G!<DW`=<=CAG!DIW:B8K=GE!0=AA=!A=IJC8^W=!=GA!>@`=:D99@=!>=9W8G!

GB!>@IDW`=KA=!9BK!(JB98KD!=C!56]\!d]4e!=A!G=!_BG=!GWK!:B!AJ@DK8=!>W!)KB8A=<=CA!+>B9ABA8X!>=!

:?$CXDK<BA8DC!d)+$e!^W8!=GA8<=!^W=!:?DKaBC8G<=!^W8!GW_8A!WC=!BaK=GG8DC!9DGGU>=!>=G!IB9BI8A@G!

9KD9K=G! R! G=!aW@K8KE!1?D_i=IA8X!>=! I=AA=! AJ@KB98=!C?=GA!9BG!>?DW_:8=K! :=! AKBW<BA8G<=!<B8G!>=!



!

Z5!

!

K@>W8K=! :B! IJBKa=! @<DA8DCC=::=! ^W8! :W8! =GA! BGGDI8@=! =A! >=! AKBCGXDK<=K! :=! GDW`=C8K! 9BK!

>@G=CG8_8:8GBA8DC!=C!Ba8GGBCA! GWK! :=!>HGXDCIA8DCC=<=CA!>=! :?=CID>Ba=!<C@G8^W=!^W8! =GA! R! :B!

_BG=! >W! AKBW<BA8G<=E! *W! XB8A! >=! :B! IJBKa=! @<DA8DCC=::=! C@aBA8`=! AKD9! @:=`@=! BGGDI8@=! BW!

GDW`=C8KQ!:=!9KDI=GGWG!>=!l!>8a=GA8DC!m!>W!AKBW<BA8G<=!=GA!_:D^W@E!yWBC>!:=!GDW`=C8K!`8=CA!=C!

<@<D8K=Q!:B!>DW:=WK!9GHIJ8^W=!=GA!AKD9!8CA=CG=!=A!:B!9=KGDCC=!`B!<=AAK=!=C!9:BI=!WC!9KDI=GGWG!

>?@`8A=<=CA!>W!XB8A!>=!GDC!8<9DGG8_8:8A@!R!G=!IDCXKDCA=K!BW!GDW`=C8KE!FDWKABCAQ!I=:B!=<9oIJ=!

:?@:B_DKBA8DC! >W! AKBW<BA8G<=! =A! :B! aW@K8GDCE! 1?&2*'! WA8:8G=! :=G! <DW`=<=CAG! DIW:B8K=G!

B:A=KCBA8XG!ID<<=!AwIJ=!>=!>DW_:=!BAA=CA8DC!I=!^W8!B!WC!=XX=A!BCg8D:HA8^W=!=A!^W8!9=K<=A!>=!

>@aBa=K! >=! :B! <@<D8K=! >=! AKB`B8:E! *?BWAK=G! GA8<W:BA8DCG! _8:BA@KB:=G! B:A=KC@=G! 9=W`=CA! oAK=!

WA8:8G@=G! ID<<=!>=G! AB9DA=<=CAGQ!>=G!9K=GG8DCGQ!>=G!`8_KBA8DCG!DW!>=G! GDCG!9DWK! K@>W8K=! :B!

IJBKa=! @<DA8DCC=::=! C@aBA8`=! :8@=! BW! AKBW<BA8G<=E! 1?&2*'! IK@=! >DCI! :=G! IDC>8A8DCG!

GWXX8GBCA=G! 9DWK! 9=K<=AAK=! BW! 9BA8=CA! GDC! AKB`B8:! >?@:B_DKBA8DC! 9GHIJ8^W=! >W! AKBW<BA8G<=E!

0?=GA!WC=!B99KDIJ=!9GHIJDAJ@KB98^W=!^W8!G=!`=WA! 8CA@aKBA8`=!=A!9DW`BCA!B8CG8!G=!KB99KDIJ=K!

>=G!AJ@KB98=G!IDaC8A8`=G!=A!ID<9DKA=<=CAB:=G!d>@X8C8A8DC!>?D_i=IA8XQ!WA8:8GBA8DC!>=G!K=GGDWKI=G!

>W! 9BA8=CAeQ! >=G! AJ@KB98=G! >HCB<8^W=G! dWA8:8GBA8DC! >=G! BGGDI8BA8DCG! :8_K=G! =A! >W! :8=C!

AKBCGX@K=CA8=:e!=A!>=!:?JH9CDG=!d<D>8X8IBA8DC!>=!:?@ABA!>=!IDCGI8=CI=eE!*BCG!WC!9K=<8=K!A=<9G!

:=! AJ@KB9=WA=! =A! :=! 9BA8=CA! @AB_:8GG=CA! =CG=<_:=! WC! l!9:BC! >=! AKB`B8:!m!V! 8:G! IJD8G8GG=CAQ! =C!

XDCIA8DC!>=G!>8XX8IW:A@G!>BCG!:=!9K@G=CA!=A!>=G!IDaC8A8DCG!C@aBA8`=G!^W8!H!GDCA!:8@=GQ!:=!DW!:=G!

AKBW<BA8G<=G!^W8!9=W`=CA!oAK=!R!:B!_BG=!>=!I=::=GhI8E!0=!DW!I=G!AKBW<BA8G<=G!`DCA!>=`=C8K!:=G!

l!I8_:=G!mE!-C! >@X8C8A! B`=I! :=! 9BA8=CA! >=G! IDaC8A8DCG! 9DG8A8`=G! ^W?8:! `DW>KB8A! BI^W@K8K! =A! :=G!

B<@:8DKBA8DCG! ^W?8:! GDWJB8A=KB8A! >BCG! GB! `8=! XWAWK=E! %8=CA! =CGW8A=! WC=! 9JBG=! >=!

>@G=CG8_8:8GBA8DC!BW!IDWKG!>=! :B^W=::=! :=!9BA8=CA! G=! XDIB:8G=! GWK! :=!<D<=CA!^W?8:! =GA8<=!oAK=!

l!:=!98K=!m!>W!AKBW<BA8G<=E!$:!XB8A!9BKA!>=G!IDaC8A8DCG!C@aBA8`=G!^W?8:!B!GWK!:W8h<o<=!d:8@=G!:B!

9:W9BKA!>W!A=<9G!BW!G=CA8<=CA!>=!G@IWK8A@Q!>=!IDCAK;:=!DW!>=!K=G9DCGB_8:8A@eQ!>=G!IDaC8A8DCG!

9DG8A8`=G!^W?8:!`DW>KB8A!B`D8KQ!>=G!@<DA8DCG!=A!>=G!G=CGBA8DCG!IDK9DK=::=G!^W8!GDCA!9K@G=CA=G!



!

Z3!

!

>BCG! :=! 9K@G=CA! ^WBC>! 8:! K=9=CG=! R! I=! 98K=! <D<=CAE! &CGW8A=Q! :=! 9BA8=CA! G=! IDCI=CAK=! GWK!

:?8<Ba=Q!:=G!IDaC8A8DCG!=A!:=G!G=CGBA8DCG!IDK9DK=::=G!:8@=G!BW!AKBW<BA8G<=!I8_:=!9=C>BCA!^W=!:=!

AJ@KB9=WA=! 9KDIU>=! BWg! GA8<W:BA8DCG! B:A=KC@=GE! 1=! 9BA8=CA! =GA! 9=C>BCA! I=! A=<9G! 8C`8A@! R! G=!

:B8GG=K! R! >=G! BGGDI8BA8DCG! :8_K=GQ! I=! ^W8! :?B<UC=! R! >=G! K@G=BWg! >?BGGDI8BA8DCG! ^W8! `DCA!

9KDaK=GG8`=<=CA!>=`=C8K!C=WAK=G!`8GhRh`8G!>W!GDW`=C8K!>W!AKBW<BA8G<=E!

!!

*=!"#!/#)/0/?3(!

!!!!!!!!!!!!!!1B!0F)!d]5!]Pe!Q!:?&F!d]OQ]Ze!=A!:?&2*'!d][Q]\e!GDCA!>=G!AJ@KB98=G!B>@^WBA=G!9DWK!

>8XX@K=CAG! AH9=G! >=! AKBW<BA8G<=G! =A! >=! 9D9W:BA8DCG! GDWXXKBCA! >=! )(F)E! &::=G! 9=W`=CA! oAK=!

9KD9DG@=G!BWg!JD<<=G!ID<<=!BWg!X=<<=GQ!9DWK!:B!9D9W:BA8DC!I8`8:=!ID<<=!<8:8AB8K=Q!9DWK!

>=G! AKBW<BA8G<=G!GWK`=CWG!>BCG! :?=CXBCI=!DW!R! :?wa=!B>W:A=Q!9DWK!>=G! AKBW<BA8G<=G!:8@G!R! :B!

aW=KK=Q!R!>=G!IBABGAKD9J=G!CBAWK=::=GQ!R!>=G!BaK=GG8DCG!G=gW=::=GQ!R!>=G!BII8>=CAG!>=!:B!KDWA=E!

!!!!!!!!!!!!!!&C!DCID:Da8=Q!9DWK!:=G!9=KGDCC=G!GDWXXKBCA!>=!)(F)!:8@!R!:=WK!IBCI=KQ!9:WG8=WKG!=GGB8G!

IDCAK;:@G! KBC>D<8G@G! d]]!65e! BAA=GA=CA! ^W=! :=G! AJ@KB98=G! IDaC8A8`=G! =A! ID<9DKA=<=CAB:=G!

I=CAK@=G!GWK!:=!AKBW<BA8G<=!ID<<=!:?&F!=A!:B!0F)!=A!^W=!:?&2*'!GDCA!>=G!AJ@KB98=G!=XX8IBI=G!

9DWK! :B! K@>WIA8DC! >=G! GH<9A;<=G! >W!)(F)E! ! &::=G! 9=K<=AA=CA! CDAB<<=CA! WC=! K@>WIA8DC! >=!

:?@`8A=<=CAQ!>=!:B!>@AK=GG=!@<DA8DCC=::=Q!>=!:B!>@9K=GG8DC!=A!>=G!9=CG@=G!8CAKWG8`=G!9DWK!ADWG!

AH9=G!>=! IBCI=KE!*BCG! GB! K=`W=!>=! :B! :8AA@KBAWK=! GWK! :=!)(F)!=C!DCID:Da8=Q!LBCaBG! =A! B:E! G=!

^W=GA8DCC=CA! GWK! :?WA8:8GBA8DC! >=! I=KAB8C=G! 9GHIJDAJ@KB98=G! :DKG! >=! :B! 9JBG=! BIA8`=! >=G!

AKB8A=<=CAG! DCID:Da8^W=GE! $:G! GWaaUK=CA! ^W=! :?=XX=A! D9A8<B:! >=G! A=IJC8^W=G! WA8:8GBCA! :B!

K=GAKWIAWKBA8DC! IDaC8A8`=! ID<<=! :B! 0F)! 9=WA! oAK=! B:A@K@! >W! XB8A! >=G! AKDW_:=G! >=! :B!

IDCI=CAKBA8DC!=A!>=!:B!XBA8aW=!ID<<WC@<=CA!9K@G=CAG!9=C>BCA!=A!iWGA=!B9KUG!:B!IJ8<8DAJ@KB98=E!

$:G!G=!^W=GA8DCC=CA!BWGG8!GWK!:?8CA@KoA!>=G!A=IJC8^W=G!>?=g9DG8A8DC!^WBC>!:=!9BA8=CA!=GA!=CIDK=!

IDCXKDCA@!BWg!>8XX@K=CAG!AKB8A=<=CAG!^W8!9=W`=CA!oAK=!>8XX8I8:=<=CA!BII=9AB_:=G!=A!GW99DKAB_:=G!



!

ZP!

!

9BK!:=!9BA8=CA!BW!`W!>=G!=XX=AG!G=IDC>B8K=G!<B8G!BWGG8!>=!:=WK!K=9K@G=CABA8DC!GW_i=IA8`=!9KD9K=!

>=! I=WghI8E! 1=G! 9GHIJDAJ@KB98=G! 9BK! =g9DG8A8DC! 9DWKKB8=CA! oAK=! IDCAK=h9KD>WIA8`=G! R! I=!

<D<=CA!9K@I8G!>W!9KDI=GGWG!>=!GD8CG!=A!BWa<=CA=K!:?BCaD8GG=!=A!:B!GH<9AD<BAD:Da8=!>W!)(F)!

>W! 9BA8=CAE! LBCaBG! =A! B:E! 9K@IDC8G=CA! >DCI! :DKG! >=! :B! 9JBG=! BIA8`=! >=G! AKB8A=<=CAG! BCA8h

IBCI@K=Wg! >?WA8:8G=K! >=G! A=IJC8^W=G! G9@I8X8^W=G! >=! K@>WIA8DC! >=! :?BCaD8GG=! ID<<=! :B!

K=:BgBA8DCQ! :B!K=G98KBA8DC!aW8>@=!=A!>=! AKB`B8::=K!B`=I! :=G!9BA8=CAG!GWK! :=WK!B`=KG8DC!R!I=KAB8CG!

AKB8A=<=CAG!=C!B<@:8DKBCA!:=WK!IB9BI8A@G!>=!ID98Ca!=A!>?8CGABWK=K!>=G!AKB8A=<=CAG!9:WG!l!BIA8XG!m!

GWK!:=!)(F)!^WBC>!I=KAB8CG!AKB8A=<=CAG!<@>8IBWg!GDCA!A=K<8C@GE!dZ4e!!

!

3E!/DIWG! GWK! >?BWAK=G! 9GHIJDAJ@KB98=G!9DGG8_:=G! V! :B! <8C>XW:C=GGQ!

:?JH9CDG=!=A! :B! AJ@KB98=!>HCB<8^W=!IDWKA=!9DWK! :=!)(F)!>BCG! :=!

IBG!a@C@KB:!=A!=C!DCID:Da8=!

!

,=!!X,!+3#*950#(''!/5!+&*3.,.3/#!$0(3#(!)/#')3(#)(!

!!!!!!!!!!!!!!1B!<@>8ABA8DC!>=!9:=8C=!IDCGI8=CI=!!B!@A@!>@X8C8=!9DWK!:B!9K=<8UK=!XD8G!9BK!jDC!LB_BAh

S8CC! d9KDX=GG=WK! >=! <@>=I8C=! B<@K8IB8Ce! ID<<=! :B! IDCGI8=CI=! ^W8! @<=Ka=! =C! l!9DKABCA!

BAA=CA8DC!>@:8_@K@<=CA! BW!<D<=CA!9K@G=CA! =A! I=:B! GBCG!9DKA=K! >=! iWa=<=CA! d63eE!m!1=! A=K<=!

<@>8ABA8DC!B! BWGG8! @A@!9=CG@!9BK!zB:GJ!=A!(JB98KD!^W8!DCA! K@X@K@! I=! A=K<=!R!WC=! XB<8::=!>=!

9KBA8^W=G! >?BWADK@aW:BA8DC! ^W8! G=! IDCI=CAK=CA! GWK! :?=CAKBuC=<=CA! >=! :?BAA=CA8DC! =A! >=! :B!

IDCGI8=CI=!BAA=CA8`=E!1=G!A=IJC8^W=G!>=!<@>8ABA8DC!DCA!9DWK!D_i=IA8X!>=!l!9DKA=K!:=G!9KDI=GGWG!

<=CABWg! GDWG! WC! IDCAK;:=! `D:DCAB8K=! 9:WG! aKBC>! =A! >=! I=! XB8A! XB`DK8G=K! WC! _8=ChoAK=! =A! WC!

>@`=:D99=<=CA!<=CAB:!a:D_B:!B8CG8!^W=!>=G!IB9BI8A@G!G9@I8X8^W=G!A=::=G!^W=!:=!IB:<=Q!:B!I:BKA@!



!

ZO!

!

=A! :B!IDCI=CAKBA8DC!mE! d6PQ6Oe!1B!<8C>XW:C=GG!G?=GA!CDAB<<=CA!>@`=:D99@=!GDWG! :B! XDK<=!>W!

9KDaKB<<=!F3#*950#(''!M,'(*!K.%(''!H(*5).3/#! d2,('e!IK@=!9BK! :=!FK!jDC!LB_BAhS8CC!^W8!

`8G=! R! >@`=:D99=K! :?B9A8AW>=! R! K@9DC>K=! 9:WG! =XX8IBI=<=CA! BW! GAK=GGQ! R! :B! >DW:=WK! =A! R! :B!

<B:B>8=! =C! 8C`8ABCA! :=G! 9BKA8I89BCAG! R! G=! K=:8=K! R! :=WKG! K=GGDWKI=G! 8CA=KC=GE! d6Ze! &::=! G?=GA!

=CGW8A=! B>B9A@=! R! :B! 9GHIJDAJ@KB98=! ID<<=! >BCG! :B! AJ@KB98=! +II=9ABCI=! BC>! 0D<<8A<=CA!

)J=KB9H! d+0)e! 9KD9DG@=! 9BK! (A=`=! YBH=G! ^W8! B! _BG@! I=AA=! AJ@KB98=! GWK! WC! 9K8CI89=!

>?BII=9ABA8DC!d8CG98K@=!>=!:B!9J8:DGD9J8=!_DW>>J8GA=e!=A!GWK!WC!9K8CI89=!>?=CaBa=<=CA!d8CG98K@!

>=G! AJ@KB98=G! IDaC8A8`DhID<9DKA=<=CAB:=Ge! =A! ^W8! `8G=! :?D_G=K`BA8DC! >=! G=G! 9KD9K=G! 9=CG@=G!

GBCG!H!9DKA=K!>=!iWa=<=CA!=A!=C!:=G!BII=9ABCA!A=::=G!^W?=::=G!GDCA!GBCG!=GGBH=K!>=!:=G!<D>8X8=KE!

d6[e!

!!!!!!!!!!!!!!0=G!>=KC8UK=G!BCC@=GQ!>=!CD<_K=WG=G!@AW>=G!DCA!@A@!K@B:8G@=G!IDCI=KCBCA!:?=XX=A!>=!:B!

<8C>XW:C=GG!GWK!:=!)(F)E!F:WG8=WKG!<@ABhBCB:HG=G!K@I=CA=G!DCA!IDCI:W!R!:B!9=KA8C=CI=!>=!I=AA=!

AJ@KB98=! GWK! :=G! GH<9A;<=G!>W!)(F)!=C!@`D^WBCA!CDAB<<=CA! :?=XX8IBI8A@!>=! :B!<8C>XW:C=GG!

GWK!:=G!9=CG@=G!8CAKWG8`=G!=A!:=G!IDaC8A8DCG!=A!@<DA8DCG!C@aBA8`=GE!d6\Q6]e!

!!!!!!!!!!!!!!&C! DCID:Da8=Q! :B! <@ABhBCB:HG=! >=! 0BGABCJ=:! =A! B:E! <DCAK=! GDC! =XX8IBI8A@! GWK! :B!

K@>WIA8DC! >W! GAK=GG! >BCG! :=! IBCI=K! >W! G=8C! B`=I! :=! 9KDaKB<<=! 2,('! d66e! =A! WC! =GGB8!

KBC>D<8G@!B!>@<DCAK@!:B!>8<8CWA8DC!G8aC8X8IBA8`=!>W!GAK=GG!=A!>W!GHC>KD<=!>?@`8A=<=CA!9DGAh

AKBW<BA8^W=!B`=I!:=!9KDaKB<<=!2,('!IJ=f!>=G!9BA8=CAG!BHBCA!>=G!IBCI=KG!`BK8@G!d5!JD<<=!

=A!\4!X=<<=GeE!d544e!!

!

_E!!X62D$#/'(!

!!!!!!!!!!!!!!1?!JH9CDG=!=GA!WC!@ABA!>=!IDCGI8=CI=!<D>8X8@!BII=GG8_:=!>=!XBpDC!9JHG8D:Da8^W=!=A!=GA!

BWGG8!WC=!A=IJC8^W=!K=:BA8DCC=::=!^W8!9=K<=A!BW!9BA8=CA!>?BII@>=K!BW!IJBCa=<=CA!`DW:WE!d545e!



!

ZZ!

!

*BCG!:=!)(F)Q!:?JH9CDG=!=K8IqGDC8=CC=!WA8:8G=!:=G!GWaa=GA8DCG!8C>8K=IA=G!=A!:=!9J@CD<UC=!>=!

>8GGDI8BA8DC!9DWK!9=K<=AAK=!BW!9BA8=CA!^W8!BII=9A=!>=!G=!K@=g9DG=K!>BCG!WC!<8:8=W!G@IWK=!BW!

GDW`=C8K!>W!AKBW<BA8G<=!>=!:?=CK8IJ8K!>=!CDW`=::=G!8CXDK<BA8DCG!G=CGDK8=::=GQ!>=!K@8CA=K9K@A=K!

:=G!8CXDK<BA8DCG!=A!>=!<D_8:8G=K!:=G!K=GGDWKI=G!>W!9BA8=CA!9DWK!:W8!9=K<=AAK=!>=!K@8CA@aK=K!I=G!

IDCA=CWG!>=!IDCGI8=CI=E!

!!!!!!!!!!!!!!F:WG8=WKG!<@ABhBCB:HG=G!DCA!IDCI:W!R!:?=XX8IBI8A@!>=!:?JH9CDG=!ID<<=!9GHIJDAJ@KB98=!

>W! )(F)! =C! 9BKA8IW:8=K! GWK! :=G! GH<9A;<=G! >?@`8A=<=CA! =A! :=G! 9J@CD<UC=G! >?8CAKWG8DCE!

d543Q54Pe!!!

!!!!!!!!!!!!!!+WIWC=!@AW>=!C=!G?=GA! 8CA@K=GG@=!R!I=AA=!A=IJC8^W=!9DWK!:=!)(F)!=C!DCID:Da8=!<B8G!

WC=! @AW>=! KBC>D<8G@=! =A! IDCAK;:@=! B! <DCAK@! GDC! =XX8IBI8A@! GWK! :B! K@>WIA8DC! >=! :B! >@AK=GG=!

@<DA8DCC=::=!IJ=f!>=G!9BA8=CAG!BAA=8CAG!>=!IBCI=K!d54Oe!=A!WC=!<@ABhBCB:HG=!^W8!B!BCB:HG@!34!

@AW>=G! 8CI:WBCA!>=G!=GGB8G!IDCAK;:@G!KBC>D<8G@G!B!9KDW`@!GDC!=XX8IBI8A@!GWK! :B!>8<8CWA8DC!>=!

:?BCaD8GG=!=C!DCID:Da8=!d54ZeE!

!

)=!!X,!.2&%,$3(!*D#,+3E5(!<%:B(!

!!!!!!!!!!!!!!!!!!!!1B!AJ@KB98=!>HCB<8^W=!_KU`=!B!@A@!>@`=:D99@=!BW!IDWKG!>W!34U<=!G8UI:=!9BK!9:WG8=WKG!

9GHIJ8BAK=G! <8:8AB8K=G! ID<<=! ,BKKD8GQ! 1=_8aDA! DW! =CIDK=! *=! 0:=KI^! B`=I! CDAB<<=CA! :B!

IK@BA8DC!>=G!0=::W:=G!>?"Ka=CI=!2@>8ID!FGHIJD:Da8^W=G! d0"2Fe!=C!566ZQ! GDWG! :?@a8>=!>W!

.@C@KB:! 0KDI^E! *BCG! :B! IDCI=9AWB:8GBA8DC! 9GHIJD>HCB<8^W=Q! :=! AKBW<BA8G<=! =GA! `@IW!

>8XX@K=<<=CA! =A! :B! I:8C8^W=! =GA! 9KD9K=! R! IJB^W=! 9BA8=CA! IBK! l!:=! AKBW<B! G?@AB_:8A!

GW_i=IA8`=<=CA! =C! XDCIA8DC! >=! :B! G8CaW:BK8A@! 9GHIJ8^W=Q! DK8a8CB:8A@! 8GGW=! >=G! XDC>BA8DCG!

G8aC8X8BCA=G!WC8^W=G!mE!d54[e!(=:DC!/K=W>Q!WC!@`UC=<=CA!=GA!AKBW<BA8^W=!^WBC>!8:!AKBCG9=KI=!

:?=C`=:D99=!9KDA=IAK8I=!>W!XBCABG<=!d54\e!=A!ID<<=!:=!>8A!,K8D:=!V!!l!!:=!AKBW<B!XB8A!WC!AKDW!



!

Z[!

!

>BCG! :=! G8aC8X8BCA!m! :DKG! >=! :B! IDCXKDCABA8DC! B`=I! :B! <DKAE! 1B! AJ@KB98=! >HCB<8^W=! _KU`=!

9KD9DG=!WC=!B>B9ABA8DC!>W!IB>K=!9GHIJBCB:HA8^W=!V!9BA8=CA!=A!AJ@KB9=WA=!G=!XDCA!XBI=!=A!I=:W8h

I8! BIID<9BaC=! :B! 9BKD:=! >W! 9BA8=CA! >BCG! WC! IB>K=! G@IWK8GBCAE! 0=AA=! B99KDIJ=! IDCG8>UK=! :=!

>=XWG8Ca!=A!:=!>@_K8=X8Ca!ID<<=!GD8CG!8<<@>8BAG!=A!9DGAh8<<@>8BAG!!BHBCA!9DWK!_WA!>=!K@IK@=K!

:=!9:WG!KB98>=<=CA!9DGG8_:=!>W!:BCaBa=!BX8C!>=!9=K<=AAK=!:?=g9K=GG8DC!=A!:?=gA@K8DK8GBA8DC!>=!:B!

GDWXXKBCI=Q! :B! :WAA=! IDCAK=! :B! >8GGDI8BA8DCQ! :?BAAK8_WA8DC! >?WC! G=CG! BW! AKBW<BA8G<=! >BCG!

:?J8GAD8K=!GW_i=IA8`=!9KD9K=!>W!9BA8=CA!=A!BW!X8CB:!9DWK!IDCGAKW8K=!>=G!>@X=CG=G!XBCABG<BA8^W=G!

XBI=!R!:B!!9:B8=!_@BCA=!IK@@=!9BK!:=!AKBW<BA8G<=E!d54[e!

!!!!!!!!!!!!!!$:! H! B! 9=W! >?@AW>=G! GWK! :=! AKB8A=<=CA! >W! )(F)! 9BK! :B! AJ@KB98=! >HCB<8^W=! _KU`=Q!

C@BC<D8CG!WC=!@AW>=! KBC>D<8G@=!IDCAK;:@=!B!>@<DCAK@!GDC!=XX8IBI8A@! GWK! :=G! GH<9A;<=G!>W!

)(F)Q! =C! 9BKA8IW:8=K! GWK! :=! 9J@CD<UC=! >?@`8A=<=CA! d54]eE! 1?BGGDI8BA8DC! >=G! 9GHIJ8BAK=G!

B<@K8IB8CG! d.2(!C+(%3),#!R'D)23,.%3)!C''/)3,.3/#1!CRC^! ! K=ID<<BC>=!I=AA=!9GHIJDAJ@KB98=!

=C!G=!_BGBCA!CDAB<<=CA!GWK!GDC!=XX8IBI8A@!>BCG!:=G!AKBW<BA8G<=G!ID<9:=g=G!d>=!AH9=!3eE!d546e!

!!!!!!!!!!!!!!#DWG!C?B`DCG! AKDW`@!BWIWC=!@AW>=! IDCI=KCBCA! :=! AKB8A=<=CA!>W!)(F)!=C!DCID:Da8=!

9BK! :B! AJ@KB98=! >HCB<8^W=!_KU`=!<B8G! WC! =GGB8!<W:A8I=CAK8^W=! KBC>D<8G@! IDCAK;:@! B!<DCAK@!

GDC!=XX8IBI8A@!GWK!:=!AKDW_:=!>@9K=GG8X!>BCG!WC=!9D9W:BA8DC!>=!X=<<=G!BAA=8CA=G!>=!IBCI=K!>W!

G=8CE!d554e!

!
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%

%%%%



!

Z\!

!

%%%%%%%,J%+A%6@953%3C%8>A@D3%6>A@BA8?4?D9G23%<2%!$&!%<AC5%43%8A5%%%%%%%%

D7C7@A4%3;%3C%?C8?4?D93%%%

%

!!!!!!!!!!!!!!+! I=! iDWK! :B! <BiDK8A@! >=G! GDI8@A@G! GB`BCA=G! <DC>8B:=G! ID<<=! :B! #$0&! >DCA! :=G!

K=ID<<BC>BA8DCG!GDCA!:=G!9:WG!K@I=CA=G!d345]eQ!:B!Y+(Q!:?-2(!d:?-KaBC8GBA8DC!2DC>8B:=!>=!

:B!(BCA@e! !DW!=CIDK=! :?C5'.%,03,#!O(#.(%! 9/%!R/'.AW%,5+,.3)!F(#.,0!`(,0.2! ! K=ID<<BC>=CA!

>?WA8:8G=K! :=G! AJ@KB98=G! 9JBK<BID:Da8^W=G! =C! G=IDC>=! :8aC=! d[6Q555Q553eE! ! +! :?8C`=KG=Q!

I=KAB8C=G! GDI8@A@G! GB`BCA=G! B<@K8IB8C=G! K=ID<<BC>=CA! :=G! BCA8>@9K=GG=WKG! G@KDADC8C=Ka8^W=G!

=C!9K=<8UK=!:8aC=!ADWA!ID<<=!:=G!9GHIJDAJ@KB98=G!I=CAK@=G!GWK!:=!AKBW<BA8G<=E!d\\Q\]e!+W!`W!

>=G!>8XX8IW:A@G!>?BIIUG!BWg!9GHIJDAJ@KB98=GQ!>W!ABWg!>?B_BC>DC!BW!IDWKG!>=!I=::=GhI8!=A!>=!:B!

I:8C8^W=!GDW`=CA!B8aW{!=A!8C`B:8>BCA=!>=G!9BA8=CAG!GDWXXKBCA!>W!)(F)Q!9:WG8=WKG!G9@I8B:8GA=G!>W!

)(F)! G=! 9DG=CA! :B! ^W=GA8DC! >=! IDCG8>@K=K! :B! GAKBA@a8=! <@>8IB<=CA=WG=! ID<<=! WC! K=IDWKG!

9DGG8_:=!=C!5UK=! :8aC=!CDC!9BG!R!:B!9:BI=!>=G!9GHIJDAJ@KB98=G!<B8G!>=!XBpDC!ID<9:@<=CAB8K=E!

d5Q54[e!

!

5E!!1=G!BCA8>@9K=GG=WKG!

!!!!!!!!!!!!!!+IAW=::=<=CAQ! 8:! C?=g8GA=! BWIWC! <@>8IB<=CA! G9@I8X8^W=! =A! >=! K@X@K=CI=! 9DWK! :=!

AKB8A=<=CA! >W! )(F)E! ! 1=G! BCA8>@9K=GG=WKGQ! =C! 9BKA8IW:8=K! :=G! $CJ8_8A=WKG! (@:=IA8XG! >=! :B!

'=IB9AWK=! >=! :B! (@KDADC8C=! d$('(e! GDCA! :=G! G=W:G! AKB8A=<=CAG!<@>8IB<=CA=Wg! K=ID<<BC>@G!

XB8GBCA! :?D_i=A! >?WC! :BKa=! IDCG=CGWG!d54[eE! 1B! <@ABhBCB:HG=! >=! zBAAG! =A! B:E! =C! 345P! d\4e!

K=ID<<BC>=! :=G! $('(!=A! :B!`=C:BXBg8C=!!9=C>BCA!^W=!I=::=!>=!YDGq8CG! =A! B:E! =C!345Z! d55Pe!

K=ID<<BC>=!:B!X:WDg@A8C=Q!:B!9BKDg@A8C=!=A!:B!`=C:BXBg8C=E!1==!=A!B:E!d345[e!K=ID<<BC>=CA!:B!



!

Z]!

!

G=KAKB:8C=! =A! :B! `=C:BXBg8C=! d\5e! dIXE! )B_:=BW! 3eE!*=! CD<_K=WG=G! @AW>=G! >@<DCAK=CA! ^W=! :=G!

BCA8>@9K=GG=WKG! 9=W`=CA! oAK=! =XX8IBI=G! GWK! :B! GH<9AD<BAD:Da8=! >W! )(F)! =A! GWK! :=G!

ID<DK_8>8A@G! BCg8Dh>@9K=GG8`=G! ^W8! 9=W`=CA! :?BIID<9BaC=KE! 1=G! BCA8>@9K=GG=WKG! ID<<=! :B!

X:WDg@A8C=!d34!R!]4!<a!9BK!iDWKeQ!:B!G=KAKB:8C=!dZ4!R!344!<a!9BK!iDWKe!=A!:B!9BKDg@A8C=!d34!R!O4!

<a! 9BK! iDWKe! 9=W`=CA! Ba8K! GWK! :=! GHC>KD<=! >=! K=`8`8GI=CI=! B`=I! :=G! X:BGJ_BIqG! =A! :=G!

IBWIJ=<BKG! AKBW<BA8^W=GQ! GWK! :=! GHC>KD<=! >?@`8A=<=CAQ! =A! GWK! :=! GHC>KD<=! >?B:A@KBA8DC! >=!

:?@`=8:!=A!>=!:B!K@BIA8`8A@!B`=I!:=G!AKDW_:=G!>W!GD<<=8:Q!:?JH9=K`8a8:BCI=!=A!:?8KK8AB_8:8A@E!d55O!

55\e!

!

3E!!1=G!BCg8D:HA8^W=G!=A!:=G!JH9CDA8^W=G!

!!!!!!!!!!!!!!1=G!_=CfD>8Bf@98C=G!GDCA!IDCAK=h8C>8^W@=G!R! ADWG!:=G! A=<9G!>W!AKBW<BA8G<=Q!^W=!I=!

GD8A!9DWK!:B!a=GA8DC!>=!:B!K@BIA8DC!B8aW{!R!WC!XBIA=WK!>=!GAK=GGQ!:=!)KDW_:=!>=!(AK=GG!+8aW!d)(+e!

DW!:=!)(F)E!&C!=XX=AQ!I=AA=!I:BGG=!<@>8IB<=CA=WG=!9KD`D^W=!WC!K8G^W=!>=!>@9=C>BCI=!BIIKW!

IJ=f! I=AA=! 9D9W:BA8DC! <B8G! GWKADWA! :=G! K=IJ=KIJ=G! BIAW=::=G! >@<DCAK=CA! ^W=! :=G!

_=CfD>8Bf@98C=G! XB`DK8G=CA! :B! 9=KG8GABCI=! >W! AKBW<BA8G<=! =C! <@<D8K=! BIA8`=! =A! ^W?=::=G!

8CA=KXUK=CA!C@aBA8`=<=CA!B`=I!:=!AKB`B8:!9GHIJDAJ@KB98^W=!=C!IDWKGE!d55]e!

!!!!!!!!!!!!!!1?JH>KDgHf8C=!=GA!AKUG!9=W!@AW>8@=Q!=::=!G=<_:=!oAK=!WC=!B:A=KCBA8`=!8CA@K=GGBCA=!9DWK!

:=! AKB8A=<=CA! >=! :?BCaD8GG=! =A! >=G! AKDW_:=G! >W! GD<<=8:! BGGDI8@G! BW! )(F)E!*=! 9:WGQ! :?@AW>=!

>?+J<B>9BCBJ! =A! B:E! @`D^W=! :?B<@:8DKBA8DC! >=G! BWAK=G! GH<9A;<=G! >W! )(F)! aKwI=! R!

:?B<@:8DKBA8DC!>W!GD<<=8:!B`=I! :B!9KBfDG8C=!d5!R!5Z!<a!BW!IDWIJ=K!9=C>BCA!]!G=<B8C=Ge!=A!

:?JH>KDgHf8C=!d54!R!544!<a!BW!IDWIJ=K!9=C>BCA!]!G=<B8C=GeE!d556e!



!

Z6!

!

PE!!1=G!BCA89GHIJDA8^W=G!

!!!!!!!!!!!!!$:!C?=g8GA=!9BG!>=!IDCG=CGWG!9DWK!:?WA8:8GBA8DC!>=G!BCA89GHIJDA8^W=G!BAH98^W=G!>BCG!:B!

9KBA8^W=Q! C@BC<D8CG! 8:G! GDCA! WA8:8G@G! XK@^W=<<=CA! :DKG^W=! :=! )(F)! G?BIID<9BaC=! >=!

GH<9A;<=G!9GHIJDA8^W=GE!-C!GB8A!9BK!=g=<9:=!^W=!>=G!JB::WI8CBA8DCG!`8GW=::=G!DW!BW>8A8`=G!

9=W`=CA!=g8GA=K!B9KUG!WC!AKBW<BA8G<=Q!DW!=CIDK=!>=G!8>@=G!>@:8KBCA=G!dR!AJU<=!>=!9=KG@IWA8DC!

:=!9:WG!GDW`=CAe!^W8!GDCA!R!>8XX@K=CI8=K!>=G!9J@CD<UC=G!>?8CAKWG8DC!=A!>=G!X:BGJh_BIqG!^W8!XDCA!

9BKA8=! >W! GHC>KD<=! >?@`8A=<=CAE! d5OQ534e! 1=G! GH<9A;<=G! 9GHIJDA8^W=G! >W! )(F)! GDCA!

C@BC<D8CG!>8XX@K=CAG!>=G! GH<9A;<=G!>W! AKDW_:=! GIJ8fD9JK@C8^W=!IBK! :=G!9BA8=CAG! BAA=8CAG!>=!

)(F)!aBK>=CA!WC=!I=KAB8C=!IDCGI8=CI=!>=!:B!K@B:8A@!<B:aK@!:=WKG!JB::WI8CBA8DCG!DW!:=WK!>@:8K=!

=A!:=WK!>@GDKaBC8GBA8DC!>=G!BXX=IAGQ!>W!ID<9DKA=<=CA!DW!>=G!9=CG@=G!C?=GA!^W=!9BKA8=::=E!d535e!!!

*=!CD<_K=WG=G!@AW>=G!<DCAK=CA!WC=!B<@:8DKBA8DC!>=G!GH<9A;<=G!9GHIJDA8^W=G!>W!)(F)!<B8G!

BWGG8!>=G!GH<9A;<=G!>=!K=`8`8GI=CI=!AKB8A@G!9BK!>=G!C=WKD:=9A8^W=G!BAH98^W=G!V!:=G!AKB8A=<=CAG!

:=G!9:WG!@AW>8@G!@ABCA!:B!^W@A8B98C=Q!:?D:BCfB98C=Q!:B!K8G9=K8>DC=!=A!:?BK8989KBfD:=E!d\4Q535!53Pe!

1B!<@ABhBCB:HG=!>=!zBAAG!=A!B:E!IDCI:WA!R!:?=XX8IBI8A@!>=!:B!K8G9=K8>DC=!9BK!KB99DKA!BW!9:BI=_D!

GWK!:=G!GH<9A;<=G!9GHIJDA8^W=G!>W!)(F)!d\4eQ!ADWA!ID<<=!:B!<@ABhBCB:HG=!>=!FB=!=A!B:E!^W8!

IDCI:WA!^WBCA!R!=::=!R! :?=XX8IBI8A@!>=! :?D:BCfB98C=!=A!>=! :B! K8G9=K8>DC=!GWK! :=G!GH<9A;<=G!>W!

)(F)! =C! 9BKA8IW:8=K! 9DWK! :=G! 9J@CD<UC=G! >?8CAKWG8DC! d533eE! F8`BI! =A! B:E! DCA! @AW>8@! WC!

BCA89GHIJDA8^W=!AH98^W=!d:B!X:W9J=CBf8C=e!=A!>=G!BCA89GHIJDA8^W=G!BAH98^W=G!d:?D:BCfB98C=Q! :B!

K8G9=K8>DC=! =A! :B! ^W@A8B98C=eQ! IJBIWC! =C!<DCDAJ@KB98=Q!<DCAKBCA! :=WK! =XX8IBI8A@! ABCA! GWK! :=G!

GH<9A;<=G!<Bi=WKG!>W!)(F)!d:=!GHC>KD<=!>=!K=`8`8GI=CI=Q!>?@`8A=<=CA!=A!>?B:A@KBA8DC!>=!:B!

K@BIA8`8A@e!<B8G! BWGG8! GWK! :=G! GH<9A;<=G! 9GHIJDA8^W=G! BGGDI8@G! BW! AKBW<BA8G<=! @`B:W@G! 9BK!

:?@IJ=::=!R/'3.3B(!,#*!a(?,.3B(!KD#*%/+(!K),0(!dF+#((eE!d535e!!
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!

OE!!1=G!AKB8A=<=CAG!BCA8hB>K@C=Ka8^W=G!

!!!!!!!!!!!!!1B!9KBfDG8C=Q!WC!BCA8JH9=KA=CG=WK!B:9JBh_:D^WBCA!G@:=IA8X!>=G! K@I=9A=WKG!B:9JBh5Q!B!

<DCAK@! R! 9:WG8=WKG! K=9K8G=G! GDC! =XX8IBI8A@! GWK! :=G! IBWIJ=<BKG! AKBW<BA8^W=G! =A! :?Ba8ABA8DC!

CDIAWKC=E! 1B! <@ABhBCB:HG=! >=! (8CaJ! =A! B:E! B! BCB:HG@! [! =GGB8G! KBC>D<8G@G! =A! IDCAK;:@G! =A! B!

IDCI:W! R! :?B<@:8DKBA8DC! aKwI=! R! :B! 9KBfDG8C=! >=G! IBWIJ=<BKG! AKBW<BA8^W=G! <B8G! BWGG8! >=!

GH<9A;<=G!>W!GHC>KD<=!>=!:?B:A@KBA8DC!>=!:?@`=8:!=A!>=!:B!K@BIA8`8A@!B`=I!WC=!B<@:8DKBA8DC!>=!

:B!>WK@=!=A!>=! :B!^WB:8A@!>W!GD<<=8:!=A!WC=! K@>WIA8DC!>=! :?JH9=K`8a8:BCI=!=A!>=! :?8KK8AB_8:8A@E!

d53OQ53Ze! 0=! AKB8A=<=CA! =GA! BIAW=::=<=CA! K=ID<<BC>@! =C! (W8GG=! =C! IBG! >=! IBWIJ=<BKG!

AKBW<BA8^W=GE!d53[e!

!!!!!!!!!!!!!!1=! 9KD9KBCD:D:! =GA! BIAW=::=<=CA! >DCC@! R! `8G@=! 9K@`=CA8`=Q! 9=W! >=! A=<9G! B9KUG! :=!

AKBW<BA8G<=!DW!>=!XBpDC!IWKBA8`=!GWK!:=!)(F)E!0=!_@AB_:D^WBCA!G=KB8A!=XX8IBI=!>BCG!:=!_:DIBa=!

>=! :B! IDCGD:8>BA8DC! <C@G8^W=! =A! @<DA8DCC=::=! >W! GDW`=C8K! AKBW<BA8^W=! =A! I=KAB8C=G! @AW>=G!

A=C>=CA!R!<DCAK=K!GDC!=XX8IBI8A@!GWK! :B! K@>WIA8DC!>=! :B!GH<9AD<BAD:Da8=!>W!)(F)!IDCGA8AW@E!

d53\Q53]e!0=9=C>BCA!:B!<@ABhBCB:HG=!>=!(A==C=C!=A!B:E!IDCI:WA!^W?BW!`W!>=G!@AW>=G!BIAW=::=GQ!

:=!C8`=BW!>=!9K=W`=!C?=GA!9BG!GWXX8GBCA!9DWK!WA8:8G=K!I=!AKB8A=<=CA!=C!KDWA8C=!I:8C8^W=E!d536e!

!

ZE!!&C!DCID:Da8=!

!!!!!!!!!!!!!!1B! 9JBK<BIDAJ@KB98=! G9@I8X8^W=! 9DWK! :=! )(F)! =C! DCID:Da8=! K=GA=! R! I=! iDWK! 9=W!

@AW>8@=E! dO]e! "C! =GGB8! IDCI=KCBCA! :?WA8:8GBA8DC! >=G! _@AB_:D^WBCAG! IJ=f! :=G! 9=KGDCC=G!

K@I=<<=CA!>8BaCDGA8^W@=G!>?WC!IBCI=K!B!<DCAK@!^W=!I=!AKB8A=<=CA!B!K@>W8A!>=!P3n!:=G!9=CG@=G!

8CAKWG8`=G! =A! B8CG8! :B! >@AK=GG=! 9GHIJD:Da8^W=! BGGDI8@=E! d5P4e! 0DCI=KCBCA! :=G! AKDW_:=G!

9GHIJ8BAK8^W=G!BGGDI8@G!BW!)(F)Q!2WGG=:<BC!=A!B:E!DCA!<DCAK@!WC=!9DGG8_:=!=XX8IBI8A@!>=! :B!

9BKDg@A8C=!!d5P5e!=A!YD::BC>!=A!B:E!DCA!IDCI:W!R!WC=!9DGG8_:=!=XX8IBI8A@!>=!:B!X:WDg@A8C=!d5P3e!



!

[5!

!

GWK! :B!>@9K=GG8DC! IJ=f!>=G!9=KGDCC=G! BHBCA!WC! IBCI=KE!0BCqWKABKBC! =A! B:E! A=C>=CA! R!<DCAK=K!

>BCG! :=WK! @AW>=! :?=XX8IBI8A@! >=! :B!<8KABfB98C=! GWK! :=G! AKDW_:=G! >W! GD<<=8:Q! :?BCaD8GG=! =A! :B!

>@9K=GG8DC! 9DWK! I=AA=! 9D9W:BA8DC! G9@I8X8^W=E! d5PPe! $:! =GA! R! G8aCB:=K! ^W=! :=G! AKB8A=<=CAG!

IDWKB<<=CA!WA8:8G@G!9DWK!:=!)(F)!ID<<=!:=G!$('(!9=W`=CA!B`D8K!WC=!8CA=KBIA8DC!BW!C8`=BW!

>W!IHADIJKD<=!FOZ4!3*[!B`=I!:=!AB<Dg8XUC=!dWA8:8G@!>BCG!:=!IBCI=K!>W!G=8Ce!=A!>DCI!K@>W8K=!

:?=XX8IBI8A@!>=!I=:W8hI8!V!:B!X:WDg@A8C=Q!:B!X:W`DgB<8C=!=A!:B!9BKDg@A8C=!GDCA!9BKA8IW:8UK=<=CA!R!

K8G^W=E! dO]e! +W! `W! >W! <BC^W=! >?@AW>=G! GWK! :=! GWi=AQ! BWIWC=! K=ID<<BC>BA8DC! G9@I8X8^W=!

C?=g8GA=! BIAW=::=<=CA! IDCI=KCBCA! :=! AKB8A=<=CA!<@>8IB<=CA=Wg!>W!)(F)!IJ=f! :=G! 9=KGDCC=G!

BAA=8CA=G! >?WC! IBCI=KE! #@BC<D8CGQ! BWIWC=! @AW>=! C=! K=<=A! =C! IBWG=! :=! AKB8A=<=CA!

9JBK<BID:Da8^W=! =C! GD8! IJ=f! :=G! 9BA8=CAG! BAA=8CAG! >?WC! IBCI=K! =A! GDWXXKBCA! >=! )(F)! C8! :=G!

GAKBA@a8=G!<@>8IB<=CA=WG=G!WA8:8G@=G!>BCG!:=!IBG!a@C@KB:!9DWK!:=G!9BA8=CAG!GDWXXKBCA!>=!)(F)!

=C!:8=C!B`=I!>?BWAK=G!AH9=G!>=!AKBW<BA8G<=Q!I=!=C!9K=CBCA!=C!ID<9A=!:=G!9DGG8_:=G!8CA=KBIA8DCG!

<@>8IB<=CA=WG=G!B`=I!:=G!AKB8A=<=CAG!BCA8hIBCI@K=WgE!dO]e!!

X(!.,<0(,5!#5+&%/!T!%&),$3.50(!0('!'.%,.&?3('!.2&%,$(5.3E5('!*5!WKRW=!

!

%%%%%%%

%%

%

%



!
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!

#J!+A%6@7I3C;9?C%<2%!$&!%<AC5%43%8A5%D7C7@A4%3;%3C%?C8?4?D93!

!

5E!!FK@`=CA8DC!9K8<B8K=!!

!!!!!!!!!!!!!!1B!9K@`=CA8DC!9K8<B8K=!`8G=!R!@`8A=K!ADWA=!B99BK8A8DC!>=!<B:B>8=!9BK!:?@>WIBA8DC!R!:B!

GBCA@!=A! :B!9KD<DA8DC!>=G!GD8CGE!1=G! 8CA=K`=CA8DCG!BIAW=::=G!`8G=CA!R! K=CXDKI=K! :=G! K=GGDWKI=G!

GDI8B:=G! =A! 9GHIJD:Da8^W=G! =A! ! >DCI! R! >8<8CW=K! :=G! XBIA=WKG! >=! K8G^W=G! 8CAK8CGU^W=G! >=G!

8C>8`8>WG!d5ZeQ!<B8G!8:!XBWA!aBK>=K!=C!<o<=!A=<9G!R!:?=G9K8A!^W=!:?8C>8`8>W!B!_=GD8C!>=!`8`K=!=A!

K=GG=CA8K! 9:=8C=<=CA! :=G! @<DA8DCG! :8@=G! BW! AKBW<BA8G<=Q! H! ID<9K8G! GB! GDWXXKBCI=!

9GHIJD:Da8^W=!BX8C!>=!9=K<=AAK=! :=!9KDI=GGWG!>HCB<8^W=!>?8CA@aKBA8DC!>W! AKBW<BA8G<=!=A! :B!

a=CUG=!>W!G=CG!^W=!I=:W8hI8!9K=C>!>BCG!:?J8GAD8K=!GW_i=IA8`=!>W!GWi=A!d5POeE!!

!

3E!!FK@`=CA8DC!G=IDC>B8K=!!

!!!!!!!!!!!!!!*BCG! :=! IBG! a@C@KB:Q! =::=! B! 9DWK! D_i=IA8X! >=! 9K@`=C8K! :?B99BK8A8DC! >?WC! AKDW_:=!

G@^W=::B8K=! =C! Ba8GGBCA! >BCG! :=G! GW8A=G! 8<<@>8BA=G! >=! :?@`UC=<=CA! 9DA=CA8=::=<=CA!

AKBW<BA8GBCAE!$:!G?Ba8A!>?8>=CA8X8=K!:=G!GWi=AG!R!K8G^W=!=C!XDCIA8DC!>=!:=WK!K@BIA8DC!8<<@>8BA=!=A!

>=!<=AAK=! =C! 9:BI=! >=G! GAKBA@a8=G! >=! GD8CG! 9GHIJDAJ@KB98^W=G! =A!<@>8IB<=CA=Wg! 8<<@>8BAG!

diWGA=! B9KUG! :?@`UC=<=CAe! =A! 9DGAh8<<@>8BAG! d^W=:^W=G! iDWKG! B9KUG! :?@`UC=<=CAeE! $:! C?=g8GA=!

9BG!>=!K=ID<<BC>BA8DC!GWK!:B!9K8G=!=C!IJBKa=!<@>8IB<=CA=WG=!9DGAhAKBW<BA8^W=!BX8C!>?@AB_:8K!

WC=!9K@`=CA8DC!G=IDC>B8K=!>W!)(F)E!#@BC<D8CGQ!>BCG!:B!9JBG=!9DGAh8<<@>8BA=!d>BCG!:=G!3Oh

\3JeQ! :?JH>KDgHf8C=! =GA! IDWKB<<=CA! B><8C8GAK@=!9DWK! GDC! BIA8DC! BCg8D:HA8^W=! :@aUK=! =A! GDC!

XB8_:=!9DA=CA8=:!>?=XX=AG!G=IDC>B8K=GE!*=G!@AW>=G!@<=Ka=CA!IDCI=KCBCA!:B!9:BI=!>W!9KD9KBCD:D:!

d53]eQ!>=! :?JH>KDIDKA8GDC=! d5PZe!=A!>=! :B!<DK9J8C=!B><8C8GAK@=!^WBC>! 8:!=g8GA=!>=G!>DW:=WKG!



!

[P!

!

GD<BA8^W=G! d5P[e!<B8G! I=::=GhI8! GDCA! 9DWK! :=!<D<=CA! AKD9! KBK=G! =A! :=! C8`=BW! >=! 9K=W`=! =GA!

XB8_:=E! &C! =XX=A! :?@AW>=! >=!%B8`B! =A! B:E! IDCI=KCBCA! :=! 9KD9KBCD:D:! =GA! WC=! @AW>=! 9KDG9=IA8`=!

<B8G!CDC!KBC>D<8G@=Q!DW`=KA=!=A!B`=I!WC!CD<_K=!>=!9BA8=CAG!AKUG!:8<8A@!d56!9BA8=CAGe!d53]eQ!:B!

K=`W=!>=!:B!:8AA@KBAWK=!>=!(8i_KBC>i8!=A!B:E!IDCI:WA!^W=!:=G!@AW>=G!KBC>D<8G@=G!C?DCA!9BG!9=K<8G!

>=!>@<DCAK=K!WC=!=XX8IBI8A@!>=!:?JH>KDIDKA8GDC=!d5PZe!=A!:?@AW>=!>=!YD:_KDDq!=A!B:E!ID<9K=C>!

WC!CD<_K=!8<9DKABCA!>=!9BKA8I89BCAG!d[6[!9BA8=CAGe!<B8G!I=AA=!@AW>=!=GA!>=!AH9=!K@AKDG9=IA8`=!

d5P[eE!

!!!!!!!!!!!!!!0DCI=KCBCA! :B! 9K8G=! =C! IJBKa=! 9GHIJD:Da8^W=Q! :=G! 0=::W:=G! >?"Ka=CI=! 2@>8IDh

FGHIJD:Da8^W=G! d0"2Fe!DCA! @A@! IK@@=G! =C!/KBCI=! =C! 566Z! GW8A=! R! :?BAA=CABA! A=KKDK8GA=! >=! :B!

GABA8DC!>=!<@AKD!(B8CA!28IJ=:! R!FBK8G! R! :B! >=<BC>=!>W!FK@G8>=CA! >=! :B!'@9W_:8^W=! jBI^W=G!

0J8KBI!=A!I=AA=!<8GG8DC!B!@A@!IDCX8@=!BW!.@C@KB:!0KDI^Q!9GHIJ8BAK=!>=G!BK<@=G!=A!9KDX=GG=WK!>=!

9GHIJD:Da8=E! 1=G! 0"2F! GDCA! B>DGG@=G! BW! (+2"Q! DKaBC8G@=G! =C! @^W89=G! >@9BKA=<=CAB:=GQ!

K@a8DCB:=GQ!fDCB:=G!=A!CBA8DCB:=G!=A!:=WK!_WA!=GA!>=!G=!K=C>K=!GWK!:=!A=KKB8C!B`=I!:=G!WKa=CA8GA=GQ!

>?BGGWK=K!:=!AK8Ba=!>=G!_:=GG@G!9GHIJ8^W=GQ!:=WK!9K8G=!=C!IJBKa=!8<<@>8BA=!=A!>?DKaBC8G=K!9BK!:B!

GW8A=!>=G! IDCGW:ABA8DCG! G9@I8B:8G@=G! =C!9GHIJDAKBW<BA8G<=E!1=G!0"2F!DCA! @A@! IK@@G!9BK! :=G!

9DW`D8KG! 9W_:8IG! =C! ABCA! ^W=! GHGAU<=! >=! 9K@`=CA8DC! G=IDC>B8K=! >W! )(F)E! (=:DC! :=! a@C@KB:!

0KDI^!l!:=G!<=GWK=G!>=!9K@`=CA8DC!BW9KUG!>=G!_:=GG@G!9GHIJ8^W=G!GDCA!>?BWABCA!9:WG!=XX8IBI=G!

^W?=::=G! GDCA! 8C8A8@=G! 9K@IDI=<=CA! `D8K=! 8<<@>8BA=<=CA! B9KUG! :?@`UC=<=CA!mE! $:! ID<<=CA=!

=CIDK=!V!l!8:!XBWA!:=G!BIIW=8::8K!>=!CDW`=BW!>BCG!:B!ID<<WCBWA@!>=G!`8`BCAG!mE!1?8CA=K`=CA8DC!

8<<@>8BA=!IDKK=G9DC>!R!WC!l!>=XWG8Ca!m!9DWK!:=G!9BA8=CAG!CDC!BAA=8CAG!>?WC!GAK=GG!>@9BGG@!^W8!

`8G=! R! :B! `=K_B:8GBA8DC! >=! :B! GDWXXKBCI=! =A! R! :?=gA@K8DK8GBA8DC! >=! :?=g9@K8=CI=! `@IW=! >BCG! WC!

IB>K=! IDCA=CBCA! =A! G@IWK=E! 1?8CA=K`=CA8DC! 9GHIJDAJ@KB9=WA8^W=! 9DGAh8<<@>8BA=! d3Oh\3J! =A!

iWG^W?R!5!G=<B8C=e!=GA!WC!>@_K8=X8Ca!8C>8`8>W=:!DW!ID::=IA8X!^W8!9=K<=A!:?=g9K=GG8DC!GW_i=IA8`=!

>=! :?@`UC=<=CA! =C! @`D^WBCA! >=! XBpDC! IJKDCD:Da8^W=! :=G! @:@<=CAG! AKBW<BA8^W=G! =C! K=:8BCA!

I=WghI8! BWg! @<DA8DCG! =A! BWg! IDaC8A8DCG! >W! 9BA8=CA! :DKG! >=! IJB^W=! @AB9=! >W! K@I8A! >=!



!

[O!

!

:?@`UC=<=CAE!d5P\e!

!!!!!!!!!!!!!!&C! IBCI@KD:Da8=Q! :=G! 8CA=K`=CA8DCG! 9GHIJDAJ@KB9=WA8^W=G! 9K@IDI=G! G=<_:=CA! BWGG8!

K@>W8K=! :?8CI8>=CI=! >W! )(F)E! "C! =GGB8! KBC>D<8G@! IDCAK;:@! B! <DCAK@! :?=XX8IBI8A@! >?WC!

9KDaKB<<=!9K@IDI=!>=!)00!B`=I!WC=!K@>WIA8DC!>=![\!n!R!IDWKA!=A!:DCa!A=K<=!>W!)(F)E!d]]e!!

*BCG!:=!PU<=!F:BC!0BCI=K!d345Oh3456eQ!8:!=GA!K=ID<<BC>@!>=!l!<=AAK=!=C!9:BI=Q!>UG!:?BCCDCI=!

=A! ADWA! BW! :DCa! >=! :B! 9K8G=! =C! IJBKa=Q! WC=! >@A=IA8DC! GHGA@<BA8^W=! >=G! _=GD8CG! =C! GD8CG! >=!

GW99DKA!m!^W8!GDCA!>@X8C8G!ID<<=!l!:=!AKB8A=<=CA!>=!:B!>DW:=WK!=A!>=G!9KD_:U<=G!>8@A@A8^W=GQ!:=!

GDWA8=C!9GHIJD:Da8^W=Q!:=!GW8`8!GDI8B:!9=C>BCA!:B!<B:B>8=!=A!:=G!GD8CG!9B::8BA8XG!mE!d5P]e!

!



!

[Z!

!

SJ!%&?2@G2?9%6@3C<@3%3C%8>A@D3%43%!$&!%3C%?C8?4?D93%E%

!!!!!!!!!!!!!!%

!!!!!!!!!!!!!!!1=! IBCI=K! =GA! >=`=CW! WC! =Ci=W! >=! GBCA@! 9W_:8^W=! 9K8DK8AB8K=! >=9W8G! :=! >@_WA! >=G!

BCC@=G!3444E!1=!aDW`=KC=<=CA!XKBCpB8G!B!<8G!=C!9:BI=!:=!5=K!F:BC!0BCI=K!d344Ph344\e!9DWK!

>@X8C8K!WC=!GAKBA@a8=!a:D_B:=!>=!:WAA=!IDCAK=!I=AA=!<B:B>8=!BWADWK!>=![!Bg=G!V!:B!9K@`=CA8DCQ!:=!

>@98GABa=Q!:=G!GD8CGQ!:B!K=IJ=KIJ=Q!:B!XDK<BA8DC!<B8G!BWGG8!:?BIID<9BaC=<=CA!9GHIJDGDI8B:E!$:!

<=A!:?BII=CA!GWK!:=!>@`=:D99=<=CA!>=G!GD8CG!>=!GW99DKA!9KD9DG@G!>UG!:=!>8G9DG8A8X!>?BCCDCI=!

iWG^W?R!:B!X8C!>=!:B!9K8G=!=C!IJBKa=!DCID:Da8^W=!`D8K=!B9KUG!:?BKKoA!>=!I=::=hI8!9DWK!B<@:8DK=K!

:B! ^WB:8A@! >=! `8=! >=G! 9BA8=CAG! =A! 8CG8GA=! GWK! :=! >@`=:D99=<=CA! >=! :B! 9K8G=! =C! IJBKa=! >=! :B!

>DW:=WK! =A! :B!9:BI=!>=! :B!9GHIJDhDCID:Da8=! d<=GWK=!O3eE! d5P6e! !1=!3U<=!F:BC!0BCI=K! d3446h

345Pe! 9KD9DG=! >=G! K=ID<<BC>BA8DCG! GWK! :=G! Bg=G! K=IJ=KIJ=Q! D_G=K`BA8DCQ! 9K@`=CA8DCQ!

>@98GABa=Q!GD8CG!=A!9DWK!:B!9K=<8UK=!XD8G!WC=!K@X:=g8DC!=GA!<=C@=!B`=I!>=G!D_i=IA8XG!IDCI=KCBCA!

:B!^WB:8A@!>=!`8=!9=C>BCA!=A!B9KUG!:=!IBCI=K!9DWK!:=G!9BA8=CAGE!0=!9:BC!B!9DWK!D_i=IA8X!:B!<8G=!=C!

|W`K=! >?WC=! GAKBA@a8=! >=! GD8CG! 9=KGDCCB:8G@=! R! IJB^W=! 9BA8=CA! B`=I! :=! FKDaKB<<=!

F=KGDCCB:8G@!>=!(D8CG!dFF(e!=A!:=!FKDaKB<<=!F=KGDCCB:8G@!>?+9KUG!0BCI=K!dFF+0e!^W8!BGGWK=!

WC=! 9K8G=! =C! IJBKa=! 9GHIJD:Da8^W=! >=! GDWA8=C! `D8K=! >=! GD8CG! 9GHIJ8BAK8^W=G! B`=I! WC=!

IDCGW:ABA8DC! 9GHIJD:Da8^W=! GHGA@<BA8^W=! R! AKD8G! <D8G! B9KUG! AKB8A=<=CAE! d5O4e! 1=! PU<=! F:BC!

0BCI=K!d345Oh3456e!B!9DWK!D_i=IA8X!>=!9K=C>K=!=C!ID<9A=!:B!a:D_B:8A@!>=G!_=GD8CG!>W!9BA8=CA!

=A!>=G!BIID<9BaCBCAG!GWK!:=!9:BC!9GHIJD:Da8^W=Q!9JHG8^W=!=A!GDI8B:E!1?8<9DKABCI=!>=!:B!9K8G=!

=C! IJBKa=! 9GHIJD:Da8^W=! =GA! K@BXX8K<@=! B`=I! :B! 9:BI=! >=! I=::=hI8! >BCG! :B! IDCGW:ABA8DC!

>?BCCDCI=! =A! R! CDW`=BW! :?8<9DKABCI=! >=! :B! >@A=IA8DC! GHGA@<BA8^W=! >=G! _=GD8CG! =C! GD8CG! >=!

GW99DKA!=A!>?BIID<9BaC=<=CA!dBIA8DCG!\E3!=A!\EPeE!d5P]e!1B!9K8G=!=C!IJBKa=!9GHIJD:Da8^W=!=GA!

>DCI! 9K@G=CA=! >UG! :=! 9K=<8=K! F:BC! 0BCI=K! =A! K=GA=! WC! Bg=! >=! GD8CG! 8<9DKABCA! GWK! :=^W=:!

8CG8GA=CA!:=G!F:BCG!0BCI=K!3!=A!PE!



!

[[!

!

!!!!!!!!!!!!!!*BCG!:B!:8AA@KBAWK=!8:!=g8GA=!>=!CD<_K=WG=G!@AW>=G!^W8!DCA!@AW>8@!:?8<9BIA!>W!)(F)!GWK!

:B!GWK`8=!>=G!9BA8=CAG!=A!G=G!IDCG@^W=CI=G!>BCG!>=!<W:A89:=G!9BAJD:Da8=G!>DCA! :=!IBCI=KE!1=G!

K=`W=G!>=!:B!:8AA@KBAWK=!>=!)=>GADC=!=A!B:EQ!>=!+KCB_D:>8!=A!B:E!=A!>=!0B`B:IBCA8h'8_=8KD!=A!B:E!

IDCI:W=CA!R!WC=!BWa<=CABA8DC!>=!:B!<DK_8>8A@Q!>=!:B!<DKAB:8A@Q!>=!:B!CDChD_G=K`BCI=!=A!R!WC=!

>8<8CWA8DC!>=! :B! ID<9:8BCI=!=A!>=G! K=GGDWKI=G!9JHG8^W=G!=A!9GHIJD:Da8^W=G!>=G!9BA8=CAGQ! I=!

IDCI=KCBCA! >=! CD<_K=WG=G! <B:B>8=G! >8XX@K=CA=G! ID<<=! :=! IBCI=KQ! :?BGAJ<=! DW! =CIDK=!

:?8CXBKIAWG! >W! <HDIBK>=E! 1B! K=`W=! >?+KCB_D:>8! =A! B:E! B! G9@I8X8^W=<=CA! <DCAK@! :=G!

IDCG@^W=CI=G! >W! )(F)! IJ=f! :=G! 9BA8=CAG! BAA=8CAG! >=! IBCI=K! B`=I! WC=! BWa<=CABA8DC! >=! :B!

<DK_8h<DKAB:8A@Q! _B8GG=! >=! :?B>J@G8DC! =A! >=! :B! ID<9:8BCI=! BWg! GD8CGE! !0=G! @AW>=G! A=C>=CA! R!

>@<DCAK=K!^W=!:=G!IDCG@^W=CI=G!a:D_B:=G!>W!)(F)!=Ca=C>K=CA!WC=!BWa<=CABA8DC!>W!K=IDWKG!

BWg!GD8CGQ!I=!^W8!=GA!=C!:8=C!>8K=IA!B`=I!WC!IDrA!@IDCD<8^W=!GW99:@<=CAB8K=E!!d5O5!5OPe!!

*=!CD<_K=WG=G!@AW>=G!G=!GDCA!8CA@K=GG@=G!G9@I8X8^W=<=CA!BWg!=XX=AG!>W!)(F)!=C!IBCI@KD:Da8=E!

Y=K<=:8Cq! =A! B:E! DCA! <DCAK@! :?8<9BIA! C@aBA8X! >W! )(F)! GWK! :=G! 9=KXDK<BCI=G! IDaC8A8`=G! >=!

9BA8=CA=G! BAA=8CA=G! >?WC! IBCI=K! >W! G=8C! dOPeE! (J=:_H! =A! B:E! DCA! K=AKDW`@! >=G! IDCG@^W=CI=G!

>@:@AUK=G! >W! )(F)! =C! A=K<=G! >=! GBCA@! 9JHG8^W=! =A! 9GHIJ8^W=! IJ=f! >=G! 9BA8=CA=G! BHBCA! WC!

IBCI=K!>W!G=8C!B`=I!WC=!BWa<=CABA8DC!>W!ABWg!>?B_G=CA@8G<=!BW!AKB`B8:!=A!WC=!BWa<=CABA8DC!

>W!K=IDWKG!BWg!GD8CGE!d3Pe!1?@AW>=!K@AKDG9=IA8`=!>=!2B!=A!B:E!B!<DCAK@!IJ=f!>=G!9BA8=CA=G!BHBCA!

WC!IBCI=K!>W! G=8C!^W=! :B!CDC!B>J@G8DC!BW! AKB8A=<=CA!JDK<DCB:!9BK! AB<Dg8XUC=!BWa<=CA=! :=!

K8G^W=!>=!K@I8>8`=!R!Z!BCG!<B8G!BWGG8!BW!:DCa!IDWKG!V!6[n!>=G!X=<<=G!ID<9:8BCA=G!C?DCA!9BG!

>=!K@I8>8`=!R!Z!BCG!IDCAK=!]\n!9DWK!:=G!X=<<=G!CDC!ID<9:8BCA=G!BW!AKB8A=<=CA!9BK!AB<Dg8XUC=Q!

]\n! `=KGWG! \[n! R! :DCa! A=K<=! d>WK@=! CDC! 9K@I8G@=! >BCG! :?@AW>=e! DK! :=! )(F)! >8<8CW=!

:?B>J@G8DC!=A! :B! ID<9:8BCI=! BWg! GD8CGE! ! d5OOe!1B! K=`W=!>=! :B! :8AA@KBAWK=!>=!0B`B:IBCA8! =A! B:E!

d5OZe!IDCI:WA!BW!:8=C!=CAK=!:=!)(F)!=A!WC=!BWa<=CABA8DC!>W!ABWg!>=!K@hJDG98AB:8GBA8DCQ!>=!:B!

G@`@K8A@! >=G! GH<9A;<=GQ! >=! :B! <DK_8>8A@Q! >=! :?8CI8>=CI=! >=G! K=IJWA=G! =A! >=! :B! <DKAB:8A@E!

*=GB8`=! =A! B:E! DCA! <DCAK@! ^W=! :=G! <@>8BA=WKG! >W! GAK=GG! ^W8! K@aW:=CA! :?Bg=! JH9DAJB:B<Dh



!

[\!

!

JH9D9JHGB8K=!=A!:=!GHGAU<=!C=K`=Wg!GH<9BAJ8^W=!9=W`=CA!B`D8K!WC!=XX=A!GWK!:B!9KDaK=GG8DC!>W!

IBCI=KE! d5O[e!)JBq=K!=A! B:E!DCA! K=AKDW`@!WC! :8=C!=CAK=!WC=!BWa<=CABA8DC!>=G!IBA@IJD:B<8C=G!

d^W8!BWa<=CA=CA! :DKG!>W!)(F)e!=A! :B!9BAJDa=CUG=!>W!IBKI8CD<=!D`BK8=CE! d5O\e!+CADC8!=A!B:E!

DCA!>@<DCAK@!^W=! :=!IDKA8GD:!B!WC! :8=C!B`=I!WC=!BWa<=CABA8DC!>=! :?8CI8>=CI=!>W!IBCI=KQ!^W=!

:?B>K@CB:8C=!=A!:B!CDKB>K@CB:8C=!9=W`=CA!Ba8K!=C!XB`=WK!>=!:?BCa8Da=CUG=!>=!9:WG8=WKG!AW<=WKG!

JW<B8C=GE!*=!<o<=! 8:!<DCAK=!^W=! :=G! a:WIDIDKA8ID}>=G!9=W`=CA! XB`DK8G=K! :?=g9K=GG8DC! =A! :B!

K@9:8IBA8DC!>=!aUC=G!>=!`8KWG!DCIDaUC=G!ID<<=!:=!`8KWG!&9GA=8Ch,BKKQ!:=!9B98::D<B`8KWG!=A!:=!

`8KWG!>=!:?J@9BA8A=!,!=A!0!=A!>DCI!XB`DK8G=K!:B!<B:B>8=!IBCI@K=WG=!DK!ADWA=G!I=G!<D:@IW:=G!GDCA!

8<9:8^W@=G!>BCG!:=!)(F)E!d5O]e!

!!!!!!!!!!!!!!1B! 9K8G=! =C! IJBKa=! >W! )(F)! G=<_:=! >DCI! C@I=GGB8K=! 9DWK! :B! GBCA@! 9GHIJ8^W=! >W!

9BA8=CA! <B8G! BWGG8! >?WC! 9D8CA! >=! `W=! DCID:Da8^W=! 9DWK! D9A8<8G=K! :=G! GD8CG! >=! :B! <B:B>8=!

IBCI@K=WG=Q!:B!^WB:8A@!>=!`8=Q!:B!<DK_8>8A@!=A!:B!<DKAB:8A@E!

X(! .,<0(,5! #5+&%/! b! %&),$3.50(! 0('! ),%,).&%3'.3E5('! *5! WKRW! *,#'! 0(! ),'! ?&#&%,0! (.! (#!

/#)/0/?3(=!
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-C;7@T;%<F2C3%8?2@;3%53559?C%<3%B7<9;A;9?C%6439C3%
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\4!

!

!

!!!!!!!!!!!#DWG!CDWG!GD<<=G!8CA@K=GG@G!R!:B!IDCGW:ABA8DC!>?BCCDCI=!^W8!=GA!WC=!@AB9=!I:@!>BCG!:=!

9BKIDWKG!>=!GD8CG!>W!9BA8=CA!=A!>BCG!GB!K=CIDCAK=!B`=I!:B!<B:B>8=!IBCI@K=WG=E!0?=GA!BWGG8!WC!

<D<=CA!^W8!9=WA!oAK=!9BKA8IW:8UK=<=CA!GAK=GGBCA!9DWK!:=!9KDX=GG8DCC=:!>=!GBCA@!^W8!`B!oAK=!:=!

9DKA=WK! >=! :B! <BW`B8G=! CDW`=::=E! FBK! :B! G8<W:BA8DC! ^W8! B! XB8A! G=G! 9K=W`=G! =C! A=K<=G! >=!

9@>BaDa8=!<@>8IB:=Q!CDWG!B`DCG!IJ=KIJ@!R!GB`D8K!G8! :B!<@>8ABA8DC!9:=8C=!IDCGI8=CI=!9DW`B8A!

B`D8K!GB!9:BI=!>BCG!:?B<@:8DKBA8DC!>=!I=!<D<=CA!>=!GD8CG!9BKA8IW:8=K!BW!`W!>=!G=G!K@GW:ABAG!=C!

A=K<=G!>=!K@>WIA8DC!>W!GAK=GG!>BCG!>8`=KG=G!9D9W:BA8DCGE!

!

!!!!!!!!!!!0=!AKB`B8:!B!XB8A!:?D_i=A!>?WC=!9K@G=CABA8DC!9BK!9DGA=K!BW!]U<=!0D::D^W=!/KBCID9JDC=!>=!

(8<W:BA8DC!=C!(BCA@!DKaBC8G@!9BK!:B!(DI8@A@!/KBCID9JDC=!>=!(8<W:BA8DC!=C!(BCA@!d(D/KB(8<(e!

=C!<B8!3456!R!(AKBG_DWKa!=A!`B!XB8K=!oAK=!GDW<8G!9DWK!9W_:8IBA8DC!>BCG!WC=!K=`W=!GI8=CA8X8^W=!

8CA=KCBA8DCB:=E!

%

!
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\5!

!

0J!%-C;@?<28;9?C%

%

!!!!!!!!!!!!1B! IDCGW:ABA8DC! >?BCCDCI=! =GA! WC! =g=KI8I=! a@C@KBA=WK! >=! GAK=GG! 9DWK! :=G!

9KDX=GG8DCC=:G! >=! GBCA@E! d5O6e! -C! 9=WA! D_G=K`=K! >=G! K@9DCG=G! 9JHG8D:Da8^W=G! dXK@^W=CI=!

IBK>8B^W=Q! A=CG8DC! BKA@K8=::=Q! 8<9@>BCI=<@AK8=! IWABC@=e! =A! 9GHIJD:Da8^W=G! dBWAD<=GWK=! >W!

GAK=GGQ!>=!:?BCaD8GG=!DW!>=!:?=XX8IBI8A@!9KD9K=e!>W!GAK=GG!>=G!9KBA8I8=CG!:8@!R!:B!K@B:8GBA8DC!>?WC=!

IDCGW:ABA8DC!>?BCCDCI=E!d5Z4e!!

!!!!!!!!!!!!!!&C!DCID:Da8=Q!:B!IDCGW:ABA8DC!>?BCCDCI=!=GA!WC!<D<=CA!>@A=K<8CBCA!=A!9K@9DC>@KBCA!

>BCG! :?J8GAD8K=! >=! :B!<B:B>8=! =A! >BCG! :=! 9KDI=GGWG! >=! GD8CGE!0?=GA! WC!<D<=CA! ^W8! 9=WA! oAK=!

9BKA8IW:8UK=<=CA! GAK=GGBCA! =A! >@GAB_8:8GBCA! 9DWK! :=! 9BA8=CA! ^W8! B9KUG! WC=! BAA=CA=! >8BaCDGA8^W=!

BCaD8GGBCA=! XB8A=! >=! >DWA=G! =A! >?8CA=KKDaBA8DCG! =GA! <8G! XBI=! R! :B! K@B:8A@! >=! GB! <B:B>8=E! 1=!

IBCI=K!=GA!WC=!<=CBI=!`8AB:=!9DWK!GB!GBCA@!=A!I=AA=!BCCDCI=!>8BaCDGA8I!9=WA!oAK=!R!:?DK8a8C=!>=!

K@9=KIWGG8DCG! 9GHIJD:Da8^W=G! G@`UK=G! =A!<o<=!>?WC!)(F)!ID<<=! :=! IDCI:W=CA!+:A=K! =A! B:E!

dZ6e!DW!=CIDK=!'DAJ!=A!B:E!d5Z5eE!1=!>8BaCDGA8I!>W!IBCI=K!9=WA!9KD`D^W=K!WC=!9=WK!9KDXDC>=Q!

WC!G=CA8<=CA!>=!9=KA=!>=!IDCAK;:=!=A!<o<=!>=!>@`BGABA8DCE!dZ3e!LBCaBG!=A!B:E!DCA!<DCAK@!^W=!

:=G!9BA8=CAG!BAA=8CAG!>?WC!@ABA!>=!GAK=GG!B8aW!DW!WC!@ABA!>8GGDI8BA8X!!B9KUG!:?BCCDCI=!>8BaCDGA8I!

GDCA! 9:WG! R! K8G^W=! >=! >@`=:D99=K! WC! )(F)! >BCG! :=G! GW8A=GE! dP5e!"C! `@IW! >DW:DWK=Wg! >=! :B!

IDCGW:ABA8DC! >?BCCDCI=! 9=WA! <o<=! =Ca=C>K=K! WC=! _B8GG=! >=! :?B>J@G8DC! >W! 9BA8=CA! BWg!

AKB8A=<=CAG!9KD9DG@G!9BK!:=!<@>=I8CE!d5Z3e!!

!!!!!!!!!!!!!!1B!9KD_:@<BA8^W=!>=!:B!IDCGW:ABA8DC!>?BCCDCI=!=GA!B_DK>@=!=C!/KBCI=!>UG!:=!5=K!F:BC!

0BCI=K!d344Ph344\e!>BCG!:B!<=GWK=!O4Q!^W8!<=A!=C!9:BI=!WC!>8G9DG8A8X!>?BCCDCI=!=C!O!A=<9G!V!

:=! A=<9G! <@>8IB:Q! :=! A=<9G! 9BKB<@>8IB:Q! :=! A=<9G! >=G! GD8CG! >=! GW99DKA! =A! :=! A=<9G!

>?BKA8IW:BA8DC! B`=I! :B! <@>=I8C=! >=! `8::=E! d5P6e! 1=! A=<9G! <@>8IB:! =GA! I=:W8! >=! :?BCCDCI=!



!

\3!

!

>8BaCDGA8I!=A!>=!:B!9KD9DG8A8DC!>=!AKB8A=<=CAE!1=!A=<9G!9BKB<@>8IB:!=GA!WC!A=<9G!>=!K=9K8G=Q!

9DWK! ID<9:@A=K! :=G! 8CXDK<BA8DCG! K=pW=GQ! 9=K<=AAK=! BWg! 9BA8=CAG! >=! 9DG=K! >=G! ^W=GA8DCG!

GW99:@<=CAB8K=GQ! =A! @`B:W=K! :=G! _=GD8CG! >=G! 9BA8=CAGE! 1=! A=<9G! >=G! GD8CG! >=! GW99DKA! B! 9DWK!

D_i=IA8X!>?B<@:8DK=K!:B!^WB:8A@!>=!`8=!>=G!9BA8=CAG!=C!9K=CBCA!=C!IJBKa=!:=G!IDCG@^W=CI=G!>=!:B!

<B:B>8=!B`=I!9BK!=g=<9:=!:=G!IDCGW:ABA8DCG!G9@I8B:8G@=G!>=!9K8G=!=C!IJBKa=!>=!:B!>DW:=WKQ!WC!

GW8`8!9GHIJD:Da8^W=!=A!WC!GW8`8! GDI8B:E!&CX8C! :=! A=<9G!>=! :?BKA8IW:BA8DC!B`=I! :B!<@>=I8C=!>=!

`8::=! 9=K<=A! WC=! <=8::=WK=! IDDK>8CBA8DC! =CAK=! :=! <@>=I8C! a@C@KB:8GA=! =A! :=G! <@>=I8CG!

G9@I8B:8GA=G!>W!9BA8=CAE!!

!!!!!!!!!!!!!!1B!IDCGW:ABA8DC!>?BCCDCI=! XB8A!B8CG8!9BKA8=!>W! A=<9G!<@>8IB:!=A! K=9K@G=CA=!BWGG8!WC!

<D<=CA!GAK=GGBCA!9DWK! :=!<@>=I8C!^W8!C?=GA!9BG!>BCG!GDC!K;:=!JB_8AW=:!>=!l!GD8aCBCA!m!<B8G!

^W8!>=`8=CA!:=!9DKA=WK!>=!:B!<BW`B8G=!CDW`=::=Q!:=!K=9K@G=CABCA!>=!:B!<B:B>8=E!1=!<@>=I8C!9=WA!

oAK=!IDCXKDCA@!BW!G=CA8<=CA!>?8<9W8GGBCI=Q!R!:B!9=WK!>=!l!XB8K=!<B:!m!BW!9BA8=CAQ!IKB8C>K=!:=G!

K@BIA8DCG!@<DA8DCC=::=G!>=!I=:W8hI8!DW!=CIDK=!oAK=!IDCXKDCA@!R!G=G!9KD9K=G!K@BIA8DCG!`8GhRh`8G!

>=!:B!<B:B>8=!=A!>=!:B!<DKAE!d5ZPe!1B!K=`W=!>=!:B!:8AA@KBAWK=!>=!1=_:BCI!=A!B:E!<=A!=C!@`8>=CI=!

:=! :8=C! =CAK=! :=! GAK=GG! =A! :?B:A@KBA8DC! >=! :B! 9=KXDK<BCI=! I:8C8^W=! BW! `W! >=! :?=XX=A! >@:@AUK=! >W!

GAK=GG!GWK!:=G!IB9BI8A@G!IDaC8A8`=G!ID<<=!:B!<@<D8K=Q!:?BAA=CA8DC!DW!:B!9K8G=!>=!>@I8G8DCE!d5ZOe!

/B::DkX8=:>!=A!B:E!DCA!<DCAK@!^W=!:=!GAK=GG!>=G!<@>=I8CG!IDCXKDCA@G!BWg!G8AWBA8DCG!>?BCCDCI=!

>=! <BW`B8G=G! CDW`=::=G! B:AUK=! :=WKG! IB9BI8A@G! ID<<WC8IBA8DCC=::=G! =A! ^W=! :B! <BW`B8G=!

ID<<WC8IBA8DC!>W!9KDX=GG8DCC=:!>=!GBCA@!9=WA!BIIKD8AK=!:B!>@AK=GG=!@<DA8DCC=::=!>W!9BA8=CA!=A!

8<9BIA=K!GB!IB9BI8A@!>?B>B9ABA8DC!R!:B!<B:B>8=E!d5O6e!!

!!!!!!!!!!!!!!*=G! G=GG8DCG! >?=CAKBuC=<=CA! I:8C8^W=! 9DWKKB8=CA! B<@:8DK=K! :B! ID<<WC8IBA8DC! =A! :B!

a=GA8DC! >W! GAK=GG! =A! >=! I=! XB8A! B<@:8DK=K! :B! IDCGW:ABA8DC! >?BCCDCI=E! 0=G! 9KDaKB<<=G! DCA!

<DCAK@!:=WK!=XX8IBI8A@!GWK!>=G!ID<9@A=CI=G!9DWK!>@:8`K=K!>=G!8CXDK<BA8DCG!=A!9DWK!BIIKDuAK=!:B!

IDCX8BCI=!=C!GD8E!"C=!@AW>=! KBC>D<8G@=!B!<DCAK@!>=G!=XX=AG!GWK! :?@ABA!>@9K=GG8XNBCg8=Wg!>=G!

9BA8=CAG! B9KUG! WC=! IDCGW:ABA8DC! G8<W:@=! =C! DCID:Da8=E! d5ZZe! 0=G! 8CA=K`=CA8DCG! 9=W`=CA!



!

\P!

!

C@I=GG8A=K! 9:WG8=WKG! J=WK=G! >?8C`=GA8GG=<=CA! 9DWK! B99K=C>K=! >=G! A=IJC8^W=G! >=! a=GA8DC! >W!

GAK=GG! ID<<=! I?=GA! :=! IBG! >BCG! :B! <@AJD>=! >=! ,KBaBK>! =A! B:E! d5Z[eE! #@BC<D8CG! I=G!

9KDaKB<<=G!C=!G?8CA@K=GG=CA!9BG!R!:?=XX8IBI8A@!8<<@>8BA=!>?WC=!<@AJD>=!>=!a=GA8DC!>W!GAK=GG!

>BCG!:B!9KBA8^W=!I:8C8^W=E!1B!G8<W:BA8DC!9@>BaDa8^W=!=C!GBCA@!=GA!WC=!<@AJD>=!9@>BaDa8^W=!

>=!9:WG!=C!9:WG!>@`=:D99@=!9DWK!G?=CAKBuC=K!R!:B!9KBA8^W=!I:8C8^W=E!&::=!=GA!BWGG8!WC!DWA8:!8>@B:!

9DWK! =g9:DK=K! :?8<9BIA! >W! GAK=GG! GWK! >=G! G8AWBA8DCG! I:8C8^W=GE! 0D<<=! :=! GAK=GG! B! WC! 8<9BIA!

C@aBA8X! GWK! :=G! 9=KXDK<BCI=G! I:8C8^W=GQ! 9:WG8=WKG! 9KDaKB<<=G! >=! a=GA8DC! >W! GAK=GG! DCA! @A@!

A=GA@G!=C!G8<W:BA8DCE!d5ZOe!1B!9:W9BKA!>=!I=G!9KDaKB<<=G!DCA!@A@!A=GA@G!9DWK!>=G!IJ8KWKa8=CG!=A!

WA8:8G=CA!>=G!A=IJC8^W=G!>=!l!<=CAB:!9KBIA8I=!mQ!>=!K@9@A8A8DC!<=CAB:=Q!>=!K=:BgBA8DC!DW!=CIDK=!

Bg@G! GWK! :=G! IB9BI8A@G! >?BiWGA=<=CA! dID98CaeE! d5Z\!5Z6e! "C=! G@BCI=! >=! G8<W:BA8DC!

9@>BaDa8^W=!G=!>8`8G=!=C!AKD8G!9JBG=G!<Bi=WK=G!V!5N:=!_K8=X8Ca!Dv!=GA!=g9DG@=!:B!G8AWBA8DC!^W8!

`B!oAK=!G8<W:@=!s!3N:B!9KBA8^W=!G8<W:@=!R!9KD9K=<=CA!9BK:=K!Dv!WCN>=G!B99K=CBCAdGe! iDW=CA! :B!

G8AWBA8DC! 9KD9DG@=! dB`=I! WC! <BCC=^W8CQ! WC! BWAK=! B99K=CBCAQ! WC! BIA=WK! iDWBCA! :=! K;:=! >?WC!

9BA8=CA!d9BA8=CA!G8<W:@ee!s!PN:=!>@_K8=X8CaQ!:DKG!>W^W=:!:=dGe!=CG=8aCBCAdGe!K=`8=CC=CA!GWK!I=!^W8!

G?=GA! >@KDW:@! BW! IDWKG! >=! :B! 9KBA8^W=! G8<W:@=! =A! XDCA! GDW`=CA! :=! :8=C! B`=I! >=G! B99DKAG!

AJ@DK8^W=GE!18:DA!=A!B:E!DCA!@AW>8@!>BCG!WC!=GGB8!KBC>D<8G@!9KDG9=IA8X!:=G!=XX=AG!>=!:B!K=:BgBA8DC!

B`BCA! WC! >@_K8=X8Ca! =C! G8<W:BA8DCE! d5[4e! $:G! DCA! B8CG8! <DCAK@! WC=! B<@:8DKBA8DC! >=! :B!

<@<DK8GBA8DC!>=G!<=GGBa=G!I:@G!B99DKA@G!BW!IDWKG!>W!>@_K8=X8Ca!>=! :B!G@BCI=!>=!G8<W:BA8DC!

IJ=f!>=G! 8CA=KC=G!=C!BC=GAJ@G8=hK@BC8<BA8DCE!+!CDAK=!IDCCB8GGBCI=Q! BWIWC=!@AW>=!C?B!@AW>8@!

:?8<9BIA! >?WC=! G@BCI=! >=! <8C>XW:C=GG! =C! B<DCA! >=! :B! 9JBG=! >=! 9KBA8^W=! G8<W:@=! =A! GWK! :B!

9=KXDK<BCI=! R! I=AA=! 9KBA8^W=! =::=h<o<=E! *=! 9:WGQ! :B! <BiDK8A@! >=G! @AW>=G! GWK! :B! a=GA8DC! >W!

GAK=GG! B`BCA! WC=! 9KBA8^W=! G8<W:@=! DCA! @A@! K@B:8G@=G! >BCG! :=! >D<B8C=! >=! :B! IJ8KWKa8=Q! =::=G!

XB8GB8=CA!9K8CI89B:=<=CA!B99=:!R!>=G!ID<9@A=CI=G! A=IJC8^W=GQ! ABC>8G!^W=!:B!K@B:8GBA8DC!>?WC=!

IDCGW:ABA8DC!>?BCCDCI=!>8BaCDGA8I!8<9:8^W=!>=G!ID<9@A=CI=G!CDC!A=IJC8^W=G!dCDAB<<=CA!=C!



!

\O!

!

ID<<WC8IBA8DCeE! $:! G?Ba8A! >?WC=! 9K=<8UK=! @AW>=! GWK! :?8<9BIA! >?WC=! <@AJD>=! >=! a=GA8DC! >W!

GAK=GG!ID<<=!:B!<8C>XW:C=GG!B`BCA!WC=!9KBA8^W=!>=!IDCGW:ABA8DC!>?BCCDCI=!G8<W:@=E!

!!!!!!!!!!!!!!1B!<8C>XW:C=GG! =GA! K=IDCCW=! ID<<=! @ABCA! WC=! A=IJC8^W=! =XX8IBI=! >=! K@>WIA8DC! >W!

GAK=GG!>BCG!:B!9D9W:BA8DC!a@C@KB:=!ID<<=!:=!>@<DCAK=!:B!<@ABhBCB:HG=!>=!0J8=GB!=A!B:E!d5[5eE!

&::=!B!@A@!9BKA8IW:8UK=<=CA!>@`=:D99@=!B`=I!:=!9KDADID:=!28C>XW:C=GG!,BG=>!(AK=GG!'=>WIA8DC!

d2,('e!IDCCW!9DWK!K@>W8K=!:=G!K@BIA8DCG!9JHG8D:Da8^W=G!>W!GAK=GG!ID<<=!:B!A=CG8DC!BKA@K8=::=!
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<=CBI=Q! :=G! K=GGDWKI=G! >8G9DC8_:=G! G=KB8=CA! 8CX@K8=WK=G! BWg! K=GGDWKI=G! C@I=GGB8K=G! =A! DC!

K=<BK^W=!WC=!BIA8`BA8DC!>W!GHGAU<=!GH<9BAJ8^W=!<B8G!BWGG8!>W!IDKA8GD:E!&C!IBG!>=!l!>8GAK=GG!mQ!

DC!CDA=!WC=!>8<8CWA8DC!>=G!9=KXDK<BCI=G!=C!<@<D8K=!>=!AKB`B8:Q!>=!:?BIIUG!BWg!GDW`=C8KGQ!>=!
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:?BAA=CA8DC!=A!WC=!9K8G=!>=!>@I8G8DC!B:A@K@=E!d5ZOe!1=G!&%+!C=!XDCA!9BG!:B!>8GA8CIA8DC!=CAK=!I=G!

>=Wg!AH9=G!>=!GAK=GGQ!=A!I=KAB8CG!8CA=KC=G!DCA!9W!IDA=K!9:WG!JBWA!:=WK!GAK=GG!IBK!8:G!K=GG=CA=CA!WC=!

A=CG8DC!8CA=KC=!<B8G!I=::=hI8!C?=GA!9BG!XDKI@<=CA!>W=!R!WC!GAK=GG!:8@!R!>=!:?BCg8@A@!=A!BHBCA!>=G!

K@9=KIWGG8DCG!C@aBA8`=G!GWK!G=G!9=KXDK<BCI=GE!0=AA=!A=CG8DC!9=KpW=!9=WA!oAK=!=C!XB8A!:8@=!R!>=!:B!

<DA8`BA8DC!DW!R!WC=!=C`8=!>=!_8=C!XB8K=!=A!B`D8K!=C!XB8A!>=G!K@9=KIWGG8DCG!9DG8A8`=G!=C!A=K<=G!

>=!9=KXDK<BCI=G!9DWK!:B!IDCGW:ABA8DC!>?BCCDCI=E!+8CG8Q!:B!<=GWK=!>W!GAK=GG!9BK!WC=!&%+!9=WA!

oAK=! K=<8G=!=C!^W=GA8DCE!&C!=XX=AQ! G8! :?DC!G=!_BG=!GWK! :=!<D>U:=!=WGAK=GGN>8GAK=GGQ!I=::=hI8!=GA!

GW99DG@=!>@IK8K=!WC=!IDWK_=!=C!"!8C`=KG@!=A!WC=!&%+!G=W:=!K=X:UA=KB!>8XX8I8:=<=CA!WC=!<=GWK=!

>W!GAK=GG!X8B_:=!dGWK!WC=!A=::=!@IJ=::=Q!:=G!@AW>8BCAG!=C!=WGAK=GG!G=!K=AKDW`=KB8=CA!9KDIJ=!>=!:B!

`B:=WK!<@>8BC=Q! ABC>8G!^W=!I=Wg!B`=I!WC!>8GAK=GG!BWKDCA!>=G!IJ8XXK=G!@:=`@G!=A! I=Wg!C?BHBCA!

BWIWC! GAK=GG! d<B8G! >DCI! BWIWC=! GA8<W:BA8DCe! BWKDCA! >=G! IJ8XXK=G! >?BWADh@`B:WBA8DC! XB8_:=GeE!

1=G!@IJ=::=G!>=!GAK=GG!G=:DC!:B!AJ@DK8=!>=!:?@`B:WBA8DC!IDaC8A8`=Q!^W8!<=GWK=CA!:=!KBA8D!>=G!&%+!

l!K=GGDWKI=G! >8G9DC8_:=G!mNl!K=GGDWKI=G! C@I=GGB8K=G!m! d=C! 9DGBCA! :=G! ^W=GA8DCG! l!ID<<=CA!

=GA8<=fh`DWGQ! R! I=A! 8CGABCA! 9K@I8GQ! `DAK=! C8`=BW! >=! ID<9@A=CI=G! 9DWK! a@K=K! :B! G8AWBA8DC! ^W8!

G?BCCDCI=!m!9DWK!:=G!K=GGDWKI=G!>8G9DC8_:=G!=A!l!ID<<=CA!=GA8<=fh`DWGQ!R!I=A!8CGABCA!9K@I8GQ!:=!

C8`=BW!>=!ID<9@A=CI=G!C@I=GGB8K=!9DWK!a@K=K!IDKK=IA=<=CA! :B!G8AWBA8DC!^W8!G?BCCDCI=!m!9DWK!

:=G!K=GGDWKI=G!C@I=GGB8K=Ge!>DCC=KB8=CA!B8CG8!WC=!>8GAK8_WA8DC!9:WG!:8C@B8K=!>W!GAK=GG!=A!G=KB8=CA!

8I8!9:WG!B99KD9K8@=GE!&CX8CQ!:=G!<=GWK=G!GW_i=IA8`=G!>=!GAK=GG!C=!GDCA!9BG!ADWiDWKG!IDKK@:@=G!BWg!

<=GWK=G!D_i=IA8`=G!9JHG8D:Da8^W=GE! d5[6e!+8CG8Q!>=G!<=GWK=G!9JHG8D:Da8^W=G!>W!GAK=GG! A=::=G!

^W=! :?BIA8`8A@!@:=IAKD>=K<B:=Q! :B!`BK8B_8:8A@!>=! :B! XK@^W=CI=!IBK>8B^W=!DW! :=!IDKA8GD:! GB:8`B8K=!

9=K<=AAKB8=CA! >?D_i=IA8`=K! :=G! <D>8X8IBA8DCG! 9JHG8D:Da8^W=G! D_i=IA8`=G! XB`DK8G@=G! 9BK! :B!

<8C>XW:C=GG!d5]6eE!"C=!K=`W=!>=!:8AA@KBAWK=!K=AKDW`B8A!=XX=IA8`=<=CA!WC=!_B8GG=!>=!:B!A=CG8DC!

BKA@K8=::=Q! >=! :B! XK@^W=CI=! IBK>8B^W=! =A! >=G! ABWg! >=! IDKA8GD:! GW8A=! R! >8XX@K=CA=G! 9KBA8^W=G!

<@>8ABA8`=GE!d5[3e!!
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#DWG!B`DCG!9W!D_G=K`=K!WC=!<=8::=WK=!IDCX8BCI=!>=G!8CA=KC=G!>W!aKDW9=!<8C>XW:C=GG!

B`BCA!=A!B9KUG!:?@IDWA=!BW>8D!I=!^W8!B!9W!XB`DK8G=K!:=WK!<=8::=WK=!9=KXDK<BCI=!R!:B!IDCGW:ABA8DC!

>?BCCDCI=! G8<W:@=E! &C! =XX=A! >=! CD<_K=Wg! 9KDX=GG8DCC=:G! >=! GBCA@! GDCA! =C! >8XX8IW:A@! 9DWK!

B_DK>=K! :?BCCDCI=! >?WC=!<BW`B8G=! CDW`=::=Q! 8:G! >D8`=CA! XB8K=! XBI=! R! :=WKG! 9KD9K=G! @<DA8DCG!

9BKXD8G! >=! IW:9B_8:8A@Q! >=! AK8GA=GG=! DW!>?8>=CA8X8IBA8DC! BW! 9BA8=CA! DK! B<@:8DK=K! :=WK! IDCX8BCI=!

B`BCA! :B! IDCGW:ABA8DC! >?BCCDCI=! 9=K<=A! 9=WAhoAK=! >=! >8<8CW=K! :=WK! K@A8I=CI=! R! BCCDCI=K! :B!

CDW`=::=Q! >?oAK=! >BCG! >=!<=8::=WK=G! >8G9DG8A8DCG! 9GHIJ8^W=G! =A! B8CG8! oAK=!<=8::=WK! >BCG! :=WK!

ID<<WC8IBA8DCE! d5O6e! ,8=C! ^W=! CDG! 3! aKDW9=G! @AB8=CA! ID<9BKB_:=G! GWK! ADWA=G! :=G! BWAK=G!

<=GWK=G!dBCg8@A@!AKB8A!=A!@ABAQ!>8G9DG8A8DC!R!:B!<8C>XW:C=GGQ!9=WK!>=!:?@`B:WBA8DC!C@aBA8`=Q!GAK=GGQ!

C8`=BW!>?@AW>=!=A!>=!IDCGW:ABA8DCG!>?BCCDCI=!9K@B:B_:=<=CA!K@B:8G@=GeQ!I=AA=!>8XX@K=CI=!=CAK=!

:=G!3!aKDW9=G!=GA!R!9K=C>K=!=C!ID<9A=!>BCG!CDAK=!K@GW:ABAE!#DWG!9DW`DCG!8CA=K9K@A=K!I=!K@GW:ABA!

>BCG!>=Wg!>8K=IA8DCGE!!

"C=! 9K=<8UK=! 8CA=K9K@ABA8DC! IDCG8GA=! R! IDCG8>@K=K! ^W=! I=AA=! BWADh@`B:WBA8DC! >=! :B!

IDCX8BCI=! B! @A@! WC=! <=GWK=! 9=KA8C=CA=! =A! ^W=! :B! >8XX@K=CI=! =CAK=! :=G! 3! aKDW9=G! 9=WA!

=XX=IA8`=<=CA!IDCGA8AW=K!WC!_8B8G!>=!IDCXWG8DCE!1=G!8CA=KC=G!>W!aKDW9=!<8C>XW:C=GGQ!>@iR!9:WG!

IDCX8BCAG!B`BCA! :B!9KBA8^W=Q!BWKB8=CA!>DCI!9W! K@B:8G=K!>=G!IDCGW:ABA8DCG!>?BCCDCI=G!G8<W:@=G!

>=!<=8::=WK=!^WB:8A@Q!9:WG!GrKG!>=!:=WKG!IDCCB8GGBCI=GQ!B`=I!WC=!ID<<WC8IBA8DC!9:WG!BGGWK@=E!

0=:B!`8=C>KB8A!K=<=AAK=!=C!^W=GA8DC!:B!9=KA8C=CI=!>=G!@IJ=::=G!>?BCg8@A@!@ABA!=A!>=!9=WK!

>=!:?@`B:WBA8DC!C@aBA8`=!9DWK!:=G!@AW>=G!GWK!:?8<9BIA!>W!GAK=GG!=C!9@>BaDa8=E!&C!=XX=AQ!I=::=GhI8!

C?BWKB8=CA!9BG! K@WGG8!R! K=C>K=!ID<9A=!>=! :B!IDCX8BCI=!>=G! 8CA=KC=G!R! :?8CGABCA!9K@I@>=CA! :=WK!

@`B:WBA8DCE!*=!9:WGQ!CDWG!B`DCG!^W=GA8DCC@!9:WG!JBWA! :B!9=KA8C=CI=!>=G!&%+!GAK=GG!>BCG!I=!

AH9=! >?@AW>=E!&C! K=`BCIJ=Q! DC! 9=WA! GW99DG=K! ^W=! :?BWADh@`B:WBA8DC! >=! :B! IDCX8BCI=! 9BK! WC=!

&%+!=GA!9:WG!:8C@B8K=E!1=!<D>U:=!K=GGDWKI=G!>8G9DC8_:=GNK=GGDWKI=G!C@I=GGB8K=G!9DWKKB8A!BWGG8!

G?B99KDIJ=K! >B`BCABa=! >=! :B! CDA8DC! >=! l!IDCX8BCI=!m! =A! oAK=! WC=!<=GWK=! X8B_:=E! d564e!(=:DC!

I=AA=!JH9DAJUG=Q!:?BWADh@`B:WBA8DC!>=!:B!IDCX8BCI=!=C!GD8!=GA!WC=!<=GWK=!GW_i=IA8`=!R!9K=C>K=!
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=C! ID<9A=!>BCG!>=! XWAWK=G! @AW>=G! =A! ^W8! 9=WA! oAK=! 9:WG!>8GIK8<8CBA8`=!^W=!>?BWAK=G!<=GWK=G!

BWADh@`B:W@=G!d9=WK!>=!:?@`B:WBA8DC!C@aBA8`=Q!&%+!GAK=GGeE!

1B!>=Wg8U<=!8CA=K9K@ABA8DC!IDCG8GA=KB8A!R!>8K=!^W=!I=AA=!BWADh@`B:WBA8DC!>=!:B!IDCX8BCI=!

K=GA=! WC=! <=GWK=! GW_i=IA8`=! >DCA! :B! X8B_8:8A@! C?=GA! 9BG! B`@K@=E! )KD8G! @AW>=G! DCA! >?B8::=WKG!

<DCAK@!WC=!<BW`B8G=!IDKK@:BA8DC!=CAK=!:?BWADh@`B:WBA8DC!>=!:B!IDCX8BCI=!9BK!>=G!@AW>8BCAG!=A!

:?@`B:WBA8DC!>=!:=WKG!ID<9@A=CI=G!=C!G8<W:BA8DCE!0=G!@AW>=G!IDCI=KCB8=CA!:=G!ID<9@A=CI=G!R!

:B! 9K=GIK89A8DC! >?@AW>8BCAG! =C! <@>=I8C=Q! :=G! ID<9@A=CI=G! R! :?8CAW_BA8DC! DKDAKBIJ@B:=!

>?8CA=KC=G! >=! 9@>8BAK8=! DW! =CIDK=! :B! a=GA8DC! >?WC! 9BA8=CA! 9K@G=CABCA! WC=! >@A@K8DKBA8DC!

9JHG8D:Da8^W=!9BK!>=G!@AW>8BCAG!8CX8K<8=KGE!d565�56Pe!!

+8CG8Q!G8!CDG!3!aKDW9=G!C?@AB8=CA!9BG!ID<9BKB_:=G!=C!A=K<=G!>=!IDCX8BCI=!BWADh@`B:W@=Q!

I=!G=W:!9BKB<UAK=!C=!9DWKKB8A!=g9:8^W=K!:B!>8XX@K=CI=!G8aC8X8IBA8`=!=C!A=K<=G!>=!9=KXDK<BCI=!R!

:B! IDCGW:ABA8DC! >?BCCDCI=! G8<W:@=E! $:! C?=g8GA=! 9BG! R! CDAK=! IDCCB8GGBCI=! >=! <=GWK=!

9JHG8D:Da8^W=! >=! :B! IDCX8BCI=E! 1=G! <=GWK=G! 9JHG8D:Da8^W=G! =GA8<BCA! :=! GAK=GG! IBK!

IDKK=G9DC>BCA!R!:?BIA8`BA8DC!>=!:?Bg=!IDKA8IDAKD9=!9DWKKB8=CA!>DCC=K!WC=!B99KDg8<BA8DC!>=!:B!

IDCX8BCI=!=C!GD8Q!<B8G!R!I=!iDWK!BWIWC=!@AW>=!C?B!>@<DCAK@!WC=!IDKK@:BA8DC!C@aBA8`=!=CAK=!WC=!

BWADh@`B:WBA8DC!>=!:B!IDCX8BCI=!=A!:=G!@`B:WBA8DCG!>W!GAK=GG!9JHG8D:Da8^W=E!

!!!!!!!!!!!#DWG!C?B`DCG!9BG!K=AKDW`@!>=!>8XX@K=CI=!G8aC8X8IBA8`=!IDCI=KCBCA!:?=<9BAJ8=!K=GG=CA8=!

9BK!:=G!9BA8=CAG!GABC>BK>8G@G!C8!>=!IDKK@:BA8DC!=CAK=!:?=<9BAJ8=!K=GG=CA8=!9BK!:=G!9BA8=CAG!=A!:B!

9=KXDK<BCI=!R!:B!IDCGW:ABA8DC!>?BCCDCI=E!1=G!>DCC@=G!>=!:B!:8AA@KBAWK=!IDCI=KCBCA!:?=<9BAJ8=!

@`B:W@=!9BK!>=G!9BA8=CAG! GABC>BK>8G@G! GDCA!IDCAKBGA@=G!=A!J@A@KDaUC=GE!*?WC=!9BKAQ!WC=!@AW>=!

K=AKDW`B8A!^W=!:?@`B:WBA8DC!>=!:?=<9BAJ8=!9BK!>=G!9BA8=CAG!GWK!WC=!@IJ=::=!>=!18q=KA!=C!Z!9D8CAG!

@AB8A!IDKK@:@=!9DG8A8`=<=CA!BWg!9=KXDK<BCI=G!I:8C8^W=G!9DWK!>=G!&gB<=CG!0:8C8^W=G!-_i=IA8XG!

=A!(AKWIAWK@G!d&0-(e!IJ=f!>=G!@AW>8BCAG!=C!<@>=I8C=!d56OeQ!ABC>8G!^W?WC=!BWAK=!K=AKDW`B8A!WC=!

X8B_8:8A@! 8CA=Kh@`B:WBA=WK!@:=`@=!=CAK=! :?@`B:WBA8DC!>=!:?=<9BAJ8=!9BK! :=G!9BA8=CAG!GABC>BK>8G@G!

=A! :=G! @`B:WBA=WKG! =g9=KAG! GWK! >=G! &0-(! =C! 9GHIJ8BAK8=! d56ZeE! *?BWAK=! 9BKAQ! WC=! @AW>=!



!

6P!

!

K=AKDW`B8A!WC=!@`B:WBA8DC!9:WG!@:=`@=!>=!:?=<9BAJ8=!K=GG=CA8=!9BK!:=G!9BA8=CAG!GABC>BK>8G@G!^W=!

9BK! :=G! @`B:WBA=WKG!9DWK!>=G! @AW>8BCAG! =C!<@>=I8C=!a@C@KB:=! =A! B`=I! :?@IJ=::=!0+'&E! d56[e!

,8=C!^W=! :B!G8<W:BA8DC!>=!K;:=!B`=I!WC!IDCA=CW!@<DA8DCC=:!XDKA!9W8GG=! 8<9BIA=K! :=G!9BA8=CAG!

G8<W:@GQ! CDWG! 9DW`DCG! CDWG! >=<BC>=K! G8! :?=<9BAJ8=! ^W?8:G! 9=KpD8`=CA! =GA! ID<9BKB_:=! R!

:?=<9BAJ8=! ^W=! K=GG=CA8KB8A! WC! `@K8AB_:=! 9BA8=CAE! *=! 9:WGQ! :?=<9BAJ8=! K=GA=! WC=! >DCC@=!

ID<9:=g=! =A! :B! G=W:=! @IJ=::=! j(FFF&! C?B! I=KAB8C=<=CA! 9BG! 9=K<8G! >?BII@>=K! R! ADWA=! I=AA=!

>8<=CG8DCE! 0=AA=! ID<9:=g8A@! =GA! CDAB<<=CA! AKB>W8A=! >BCG! :?BKA8I:=! >=! 1BWaJ=H! =A! B:E! ^W8!

>@AB8::=!:?8CA@KoA!>=G!9BA8=CAG!GABC>BK>8G@G!>BCG!:?=CG=8aC=<=CA!>=!:?=<9BAJ8=E!d56\e!!

!!!!!!!!!!!!#DAK=!@AW>=!9=WA!9K@G=CA=K!9:WG8=WKG!:8<8A=GE!*?WC=!9BKAQ!:=!CD<_K=!>=!GWi=AG!K=GA=!9=W!

@:=`@E!FDWK!BWABCAQ!:=!CD<_K=!>=!GWi=AG!C@I=GGB8K=G!B!@A@!@`B:W@!R!O[!GWi=AG!=A!IDKK=G9DC>B8A!R!

CDAK=! CD<_K=! =XX=IA8X! >=! GWi=AGE!#DAK=! @`B:WBA8DC! @AB8A! K@B:8G@=! GWK! WC=! G=W:=! GABA8DC! &0-(!

dWC=! G=W:=! G8AWBA8DC! G8<W:@=! >=! ]! <8CWA=GeQ! ABC>8G! ^W=! :=G! K=ID<<BC>BA8DCG! BIAW=::=G!

9KD9DG=CA!WC!<8C8<W<!>=!]!GABA8DCG!9DWK!D_A=C8K!WC!GIDK=!X8CB:! X8B_:=E! d56]e!0=9=C>BCAQ! :B!

XB8GB_8:8A@!>?WC!A=:!CD<_K=!>=!GABA8DCG!>BCG!:=!IB>K=!>=!CDAK=!@AW>=!@AB8A!CW::=E!FBK!B8::=WKGQ!8:!

G?Ba8GGB8A! >=! :B! 5UK=! WA8:8GBA8DC! >=! :?@IJ=::=! >?@`B:WBA8DC! >=G! ID<9@A=CI=G! =C! IDCGW:ABA8DC!

>?BCCDCI=!&-(00+!^W=!CDWG!B`DCG!IK@@!>BCG!:=!IB>K=!>=!I=AA=!@AW>=E!)DWA=XD8GQ!I=::=hI8!G?=GA!

_BG@=! GWK! >=G! K=ID<<BC>BA8DCG! 8CA=KCBA8DCB:=G! =C!<BA8UK=! >=! IDCGW:ABA8DC!>?BCCDCI=! =A! GWK!

WC=! 9K@I@>=CA=! aK8::=! D_i=IA8`=! _BG@=! GWK! >=G! >D<B8C=G! >=! ID<9@A=CI=G! K=IDCCWG! 9BK! :B!

0BC2=>GE!*=!9:WGQ!CDAK=!aK8::=!B!<DCAK@!WC=!l!_DCC=!m!`BK8B_8:8A@!8CA=KhIDABA=WK!>WKBCA!CDAK=!

@AW>=E!

!!!!!!!!!!!!#DAK=! AKB`B8:! 9=WA! G=! 9DWKGW8`K=! G=:DC! 9:WG8=WKG! Bg=GE! &C! =XX=AQ! I=:W8hI8! >@<DCAK=!

:?8CA@KoA!>?WC=!IDWKA=!G=GG8DC!>=!<8C>XW:C=GG!B`BCA!WC=!IDCGW:ABA8DC!>?BCCDCI=!G8<W:@=Q!GBCG!

<=AAK=!=C!B`BCA!:=!9BKB<UAK=!BHBCA!9=K<8G!WC=!<=8::=WK=!9=KXDK<BCI=E!+X8C!>=!<8=Wg!@`B:W=K!

:=!9KDX8:!>=G!@AW>8BCAGQ!CDWG!9DWKK8DCG!WA8:8G=K!>?BWAK=G!@IJ=::=G!9DWK!@AW>8=K! :=WK!GAK=GG!>BCG!

:=WK! `8=! 9=KGDCC=::=! 9BK! :?@IJ=::=! F=KI=8`=>! (IB:=! (AK=GG! ^W8! @`B:W=! :B! 9=KI=9A8DC! >=G!
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@`UC=<=CAG! >=! `8=! =A! ^W8! 9DWKKB8A! >DCI! CDWG! 9=K<=AAK=! R! <8=Wg! I=KC=K! :=WK! l!9KDX8:!

@<DA8DCC=:!m! d566e! DW! 9BK! :?@IJ=::=! FDG8A8`=! +XX=IA! BC>! #=aBA8`=! +XX=IA! (IJ=>W:=! ^W8!

ID<9DKA=! >=Wg! ^W=GA8DCCB8K=G! 9DWK! @`B:W=K! :=G! BXX=IAG! 9DG8A8XG! =A! C@aBA8XG! >DCA! :=! K=9UK=!

A=<9DK=:! 9=WA! oAK=! :=!<D<=CA! 9K@G=CA! =A! ^W8! 9DWKKB8A! oAK=! WA8:8G@=! =C! ID<9:@<=CA! >=G!&%+!

d344eE! *=! <o<=Q! :=G! @IJ=::=G! >=! K=GGDWKI=G! >8G9DC8_:=GNK=GGDWKI=G! C@I=GGB8K=G! 9DWKKB8=CA!

>DCC=K! WC=! @`B:WBA8DC! 9:WG! X8B_:=! >W! GAK=GG! 9GHIJD:Da8^W=E! *=! 9:WGQ! CDWG! 9DWKK8DCG! BWGG8!

WA8:8G=K!>=G!DWA8:G!>=!<=GWK=!D_i=IA8XG!>W!GAK=GG!ID<<=!:B!<=GWK=!>=!:B!XK@^W=CI=!IBK>8B^W=Q!

>W!IDKA8GD:!GB:8`B8K=!DW!=CIDK=!>=!:?BIA8`8A@!@:@IAKD>=K<B:=E!!

FBK!B8::=WKGQ!8:!G=KB8A!8CA@K=GGBCA!>?=XX=IAW=K!WC!9KDi=A!>=!K=IJ=KIJ=!8CA@aK@!R!:B!9KBA8^W=!

I:8C8^W=! >=G! 9KDX=GG8DCC=:G! >=! GBCA@Q! BX8C! >?@AW>8=K! :?8<9BIA! >8K=IA! >?WC=! IDWKA=! G@BCI=! >=!

<8C>XW:C=GG!GWK!>=G!IDCGW:ABA8DCG!>?BCCDCI=!K@=::=GE!"C=!9K=<8UK=!@AW>=!=g9:DKBAD8K=!9DWKKB8A!

K=IJ=KIJ=K!^W=:G!GDCA! :=G!<DH=CG!^W=!I=G!9KBA8I8=CG!<=AA=CA!>@iR!=C!|W`K=!9DWK!G=!9K@9BK=K!

BWg!IDCGW:ABA8DCG!>?BCCDCI=!V!9K@9BKBA8DC!A=IJC8^W=!c!dK=:=IAWK=!>W!>DGG8=KQ!KB99=:!>W!GAB>=!>=!

:B!9BAJD:Da8=Q!>=G!GD8CG!=CaBa@GxeQ!9K@9BKBA8DC!K=:BA8DCC=::=!c!dKB99=:!>W!9BA8=CAQ!>?@:@<=CAG!

>=!GDC!J8GAD8K=Q!GB!9=KGDCCB:8A@xeQ!9K@9BKBA8DC!DKaBC8GBA8DCC=::=!c!dFBK!^WD8!i=!ID<<=CI=KB8!c!

+! ^WD8! >D8Ghi=! 8<9@KBA8`=<=CA! 9=CG=K!c!xeE!0=G! @:@<=CAG! 9=W`=CA! >@iR! 8CA@aK=K! WC=! XDK<=!

9K@9BKBA8DC!<=CAB:=!d`8GWB:8GBA8DC!>=!:B!IDCGW:ABA8DCQ!G=G!@AB9=Gxe!R!:B!<BC8UK=!>W!l!<=CAB:!

9KBIA8I=!m! CDAB<<=CA! 9KBA8^W@! 9BK! >=G! IJ8KWKa8=CG! d`8GWB:8G=CA! :=G! @AB9=G! D9@KBAD8K=GeE! 0=G!

<@>=I8CG! G=CA=CAh8:G! ^W=! :=WK! 9K@9BKBA8DC! =GA! >@iR! GWXX8GBCA=! DW! B8<=KB8=CAh8:G! B99K=C>K=! R!

<8=Wg!G=!9K@9BK=K!R!>=!A=::=G!G8AWBA8DCG!c!0DCCB8GG=CAh8:G!>=G!<@AJD>=G!c!1=G!B99:8^W=CAh8:G!c!

"C=! A=::=! =C^WoA=! 9=K<=AAKB8A! >?@AW>8=K! :=G! _=GD8CG! >=G!<@>=I8CG! =A! B8CG8! :B! XB8GB_8:8A@! =A! :B!

AKBCGX@KB_8:8A@!>?WC=!9KBA8^W=!>=!<@>8ABA8DC!>=!9:=8C=!IDCGI8=CI=!>BCG!:=WK!^WDA8>8=CE!&CGW8A=Q!

ADWA! =C! K=G9=IABCA! :=G! K=ID<<BC>BA8DCG! >=G! F:BCG! 0BCI=K! =C! <BA8UK=! >=! IDCGW:ABA8DC!

>?BCCDCI=!=A!=C!<B8CA=CBCA!WC=!XDK<BA8DC!B99KD9K8@=!R! :?BCCDCI=!>?WC=!<BW`B8G=!CDW`=::=Q!

CDWG!9DWKK8DCG! @`B:W=K! :B!9:WGh`B:W=!>=! IDCGW:ABA8DCG!>?BCCDCI=! K@B:8G@=G!9BK!>=G!<@>=I8CG!



!

6Z!

!

9K@9BK@G!<=CAB:=<=CA! R! I=A! =g=KI8I=! GDW`=CA! iWa@! >8XX8I8:=! 9BK! =WgE! &GAhI=! ^W?WC!<@>=I8CQ!

<o<=!=g9@K8<=CA@Q!_@C@X8I8=KB!>?WC=!IDWKA=!9KBA8^W=!>=!<8C>XW:C=GG!9DWK!a@K=K!WC!<D<=CA!

>@:8IBA!c!&GAhI=!^W=!I=:B!BWKB!WC! 8<9BIA!GWK! :B! K@BIA8DC! 8<<@>8BA=!>=G!9BA8=CAG!c!&A!GWK! :=WK!

@`D:WA8DC! 9GHIJD:Da8^W=! BW! :DCa! A=K<=!c! 0=! 9KDi=AQ! =C! 8CA@aKBCA! :=G! <=GWK=G! >=! GDWA8=C!

9GHIJD:Da8^W=! >@iR! 8CJ@K=CA=G! BW! GW8`8! DCID:Da8^W=Q! G?8CA@K=GG=KB8A! R! :?8<9BIA! ^W=! 9DWKKB8A!

B`D8K! WC=! B<@:8DKBA8DC! ^WB:8ABA8`=! >=! :B! IDCGW:ABA8DC! >?BCCDCI=! GWK! :=G! 9DA=CA8=::=G!

K@9=KIWGG8DCG!9GHIJD:Da8^W=G! R! IDWKA! =A! :DCa! A=K<=!>=G!9BA8=CAGE!"C! GW8`8!9KDG9=IA8X! >=! I=G!

9BA8=CAG! 9=K<=AAKB8A! >?D_G=K`=K! :B! GWK`=CW=! >=! I=G! K@9=KIWGG8DCG! 9GHIJD:Da8^W=G! `D8K=! >=!

AKDW_:=G!>=! GAK=GG!9DGAhAKBW<BA8^W=Q! >=! AKDW_:=G! BCg8=Wg!DW!>=!>@9K=GG8DCGE! $:! G?Ba8KB8A! B8CG8!

>?WC=! `@K8AB_:=! BIA8DC! >=! 9K@`=CA8DC! 9K8<B8K=Q! BHBCA! 9DWK! _WA! >=! K@>W8K=! >8K=IA=<=CA!

:?8CI8>=CI=! >=! I=G! AKDW_:=G! =C! =GGBHBCA! >?Ba8K! R! :B! GDWKI=! >W! AKBW<BA8G<=!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

=A!>=!K@>W8K=!:=!9DA=CA8=:!AKBW<BADaUC=!>=G!IDCGW:ABA8DCG!>?BCCDCI=E!
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#DG! K@GW:ABAG! >@<DCAK=CA! :?8<9BIA! 9DG8A8X! >?WC=! IDWKA=! G=GG8DC! >=!<@>8ABA8DC! 9:=8C=!

IDCGI8=CI=!=C!A=K<=G!>=!9=KXDK<BCI=!a:D_B:=!R!WC=!IDCGW:ABA8DC!>?BCCDCI=!G8<W:@=E!!+WIWC!

8<9BIA! GWK! :=! GAK=GG! @9KDW`@! 9BK! :=G! 9KDX=GG8DCC=:G! DW! :?=<9BAJ8=! K=GG=CA8=! 9BK! :=G! 9BA8=CAG!

G8<W:@G! C?B! @A@! K=AKDW`@E! "C=! <=GWK=! D_i=IA8`=! >W! GAK=GG! @9KDW`@! 9=C>BCA! :B! IDCGW:ABA8DC!

>?BCCDCI=! d9BK! >=G! <BK^W=WKG! _8D:Da8^W=Ge! DW! :?WA8:8GBA8DC! >?@IJ=::=G! 9:WG! 9=KA8C=CA=G!

9DWKKB8=CA! 9K@I8G=K! I=G! K@GW:ABAGQ! >=! <o<=! ^W=! :?B99:8IBA8DC! BW! IDCA=gA=! I:8C8^W=! B`=I! >=G!

9BA8=CAG! K@=:GE! #DG! K@GW:ABAG! 8C`8A=CA! R! 9DWKGW8`K=! :=G! 8C`=GA8aBA8DCG! ^WBCA! R! :?8CA@KoA! >=! :B!

9KBA8^W=!>=!:B!<8C>XW:C=GG!B`BCA!WC=!IDCGW:ABA8DC!>?BCCDCI=!=A!R!9K@I8G=K!:B!AKBCGX@KB_8:8A@!>=!

:B!9KBA8^W=!>=!:B!<8C>XW:C=GG!>BCG!WC!IDCA=gA=!I:8C8^W=!^WDA8>8=CE!0=G!K@GW:ABAG!`8=CC=CA!BWGG8!

G?8CGIK8K=!>BCG! :=G!K@X:=g8DCG!BIAW=::=G!IDCI=KCBCA! :=!_8=ChoAK=!>=G!9KDX=GG8DCC=:G!>=!GBCA@!=A!

GDC!8<9BIA!>8K=IA!GWK!:B!^WB:8A@!>=G!GD8CG!9KD>8aW@G!BWg!9BA8=CAGE!

!

!

!

!
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%
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#DAK=! AKB`B8:! B! 9W! <DCAK=K! ^W=! :=! IBCI=K! 9=WA! oAK=! WC! AKBW<BA8G<=! 9GHIJ8^W=! =A!

=Ca=C>K=K! WC! AKDW_:=! >=! GAK=GG! 9DGAhAKBW<BA8^W=! d)(F)e! >W! XB8A! >=! :B! IDCXKDCABA8DC! R! WC!

@`UC=<=CA! <=CBpBCA! :=! 9KDCDGA8I! `8AB:! ^W8! 9=WA! 9KD`D^W=K! :?=XXKD8! =A! I=! <o<=! B`=I! :=G!

CDW`=BWg!IK8AUK=G!>W!*(2hZE!dP5QO[e!0=!AKBW<BA8G<=!9=WA!G?B99BK=CA=K!R!WC!AKBW<BA8G<=!>=!

AH9=!3!G=:DC!:B!I:BGG8X8IBA8DC!>=!1@DCDK!)=KK!IBK!:?=g9DG8A8DC!R!:B!<=CBI=!=GA!IDCA8CW=!ADWA!BW!

:DCa! >W! 9KDI=GGWG! >=! GD8CG! =A! 9=WA! <o<=! 9=K>WK=K! B9KUG! :B! K@<8GG8DC! >W! XB8A! >=! :B! 9=WK!

9=K9@AW=::=!>=!:B!K=IJWA=Q!B`=I!>=G!@`UC=<=CAG!AKBW<BADaUC=G!K@9@A@GQ!9KD:DCa@G!=A!IW<W:@GE!

d[4Q[Pe! 1=! AKBW<BA8G<=! :8@! BW! IBCI=K! =GA! 9BKA8IW:8=K! IBK! :B! <=CBI=! `8AB:=! =GA! 8<9DG@=! 9BK!

:?DKaBC8G<=!:W8h<o<=!=A!:=!<@>=I8C!9=WA!oAK=!IDCG8>@K@!ID<<=!:=!9DA=CA8=:!BaK=GG=WK!@ABCA!:8@!

>=!_DWA!=C!_DWA!R!:B!<B:B>8=!=A!I=!>UG!:B!IDCGW:ABA8DC!>?BCCDCI=E!d[\e!1B!9K@`B:=CI=!>W!)(F)!

=C!DCID:Da8=!=GA!ID<9K8G=!=CAK=![QO!=A!5PQ]n!=C!XDCIA8DC!>=!:?DWA8:!>8BaCDGA8I!WA8:8G@E!d35e!1=G!

XBIA=WKG!>=!K8G^W=!GDCA!8>=CA8^W=G!R!I=Wg!>W!)(F)!>BCG!:=!IBG!a@C@KB:!<B8G!8:!G?H!BiDWA=!>=G!

XBIA=WKG!>=!K8G^W=!G9@I8X8^W=G!R!:B!<B:B>8=!IBCI@K=WG=!V!WC!GAB>=!B`BCI@!>=!:B!<B:B>8=Q!WC=!X8C!

K@I=CA=! >W! AKB8A=<=CAQ! WC=! >8GGDI8BA8DC! DW! WC! @ABA! >=! GAK=GG! B8aW! B9KUG! :B! IDCGW:ABA8DC!

>?BCCDCI=Q! WC! `@IW! >=! :B! <B:B>8=! ID<<=! WC=! <=CBI=! `8AB:=Q! :=! AH9=! >=! IBCI=K! d:=G! 9:WG!

AKBW<BADaUC=G! @ABCA! 9BK! DK>K=! >=! XK@^W=CI=!>@IKD8GGBCA!V! IBCI=K! I@K@_KBWgQ! aHC@ID:Da8^W=GQ!

J@<BAD:Da8^W=G! =A!<B<<B8K=GeQ! :=! AH9=! >=! AKB8A=<=CA! d9BK! DK>K=! >=! XK@^W=CI=! >@IKD8GGBCA!V!

IJ8<8DAJ@KB98=Q! KB>8DAJ@KB98=Q! aK=XX=! >=! I=::W:=G! GDWIJ=G! =A! IJ8KWKa8=eQ! :?=g8GA=CI=! >?WC=!

K@I8>8`=!=A!!WC=!B:A@KBA8DC!>=!:?@ABA!9JHG8^W=!:8@!BW!IBCI=KE!d35Q3OQP5QP3e!0DCI=KCBCA!:B!9K8G=!

=C!IJBKa=!AJ@KB9=WA8^W=!8:!C?H!B!9BG!>=!K=ID<<BC>BA8DC!DXX8I8=::=!G9@I8X8^W=!9DWK!:=!)(F)!=C!

DCID:Da8=!<B8G!>=G!=GGB8G!IDCAK;:@G!KBC>D<8G@G!DCA!<DCAK@!^W=!:?=g9DG8A8DC!9KD:DCa@=!d&FeQ!!

:B! IDaC8A8`=! 9KDI=GG8Ca! AJ=KB9H! d0F)e! =A! :?=H=!<D`=<=CA! >=G=CG8A8fBA8DC! BC>! K=9KDI=GG8Ca!
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d&2*'e!GDCA!=XX8IBI=G!>BCG!I=!IBG!9K@I8GE!d]]!65e!$:!C?=g8GA=!C8!K=ID<<BC>BA8DC!G9@I8X8^W=!

C8!@AW>=!^WBCA!R!:?=XX8IBI8A@!>W!AKB8A=<=CA!9JBK<BID:Da8^W=!>W!)(F)!>=G!9BA8=CAG!GDWXXKBCA!>=!

IBCI=KG!JDK<8G!:?@AW>=!>=!18C>aK=C!=A!B:E!^W8!B!<DCAK@!^W=!:=G!_@AB_:D^WBCAG!9=W`=CA!K@>W8K=!

:=G!9=CG@=G!8CAKWG8`=G!=A!:B!>@AK=GG=!@<DA8DCC=::=!BGGDI8@=E!d5P4e!#@BC<D8CG!BWIWC=!@AW>=!h!H!

ID<9K8G! :=G! >8XX@K=CA=G! K=`W=G! >=! :B! :8AA@KBAWK=! h! C=! K=<=AA=CA! =C! IBWG=! :=! AKB8A=<=CA!

9JBK<BID:Da8^W=!JB_8AW=::=<=CA!WA8:8G@!9DWK!:=!)(F)!>BCG!:=!IBG!a@C@KB:E!dO]QZ4e!#DWG!B`DCG!

@aB:=<=CA! 9K@G=CA@! BW! G=8C! >=! I=! AKB`B8:! CDAK=! @AW>=! GWK! :B! IDCGW:ABA8DC! >?BCCDCI=! =C!

G8<W:BA8DCE! 1B! IDCGW:ABA8DC! >?BCCDCI=! =GA! WC! =g=KI8I=! 9BKA8IW:8UK=<=CA! >8XX8I8:=! 9DWK! :=G!

9KDX=GG8DCC=:G!>=!GBCA@!=A!@ABCA!9DA=CA8=::=<=CA!R!:?DK8a8C=!>=!K=A=CA8GG=<=CAG!9GHIJD:Da8^W=G!

G@`UK=G! IJ=f! :=G! 9BA8=CAG! 9DW`BCA! B::=K! iWG^W?BW! )(F)E! dZ6Q5O6Q5Z5e! 1B! <8C>XW:C=GG! =GA!

IDCCW=!9DWK!G=G!K@GW:ABAG!=C! A=K<=G!>=!K@>WIA8DC!>W!GAK=GG!>BCG! :B!9D9W:BA8DC!a@C@KB:=!<B8G!

BWGG8! >BCG! :B!9D9W:BA8DC! G9@I8X8^W=!>=G!9KDX=GG8DCC=:G!>=! GBCA@E! d5[5Q5[PQ5[Oe!#DWG! B`8DCG!

9DWK! D_i=IA8X! >=! <=GWK=K! :?8<9BIA! >?WC=! IDWKA=! G=GG8DC! >=! <8C>XW:C=GG! =C! A=K<=G! >=!

9=KXDK<BCI=! a:D_B:=! 9KBA8^W@=! 9BK! >=G! 8CA=KC=G! =C! -'1! B`BCA! WC=! IDCGW:ABA8DC! >?BCCDCI=!

G8<W:@=E!#DWG!B`DCG!BWGG8!<=GWK@!:?8<9BIA!>=!I=AA=!G@BCI=!=C!A=K<=G!>=!GAK=GG!@9KDW`@!9BK!:=G!

8CA=KC=G! >?-'1! =A! >?=<9BAJ8=! K=GG=CA8=! 9BK! :=G! 9BA8=CAG! G8<W:@GE! #DG! K@GW:ABAG! DCA! <DCAK@!

:?8<9BIA! 9DG8A8X! >?WC=! IDWKA=! G=GG8DC! >=!<8C>XW:C=GG! 9DWK! :=G! ID<9@A=CI=G! >=G! 8CA=KC=G! =C!

IDCGW:ABA8DC! >?BCCDCI=! G8<W:@=E! #DWG! C?B`DCG! 9BG! K=AKDW`@! >=! >8XX@K=CI=! G8aC8X8IBA8`=!

IDCI=KCBCA!:=!GAK=GG!>=G!8CA=KC=G!=A!:?=<9BAJ8=!K=GG=CA8=!9BG!:=G!9BA8=CAG!G8<W:@GE!#DG!K@GW:ABAG!

GDCA!=CIDWKBa=BCAG!>W!XB8A!>=!:=WK!8<9BIA!I:8C8^W=!XDKA!=A!IBK!8:G!<DCAK=CA!^W?8:!G=KB8A!K@B:8GA=!

>?8CA@aK=K!I=AA=!9KBA8^W=!=C!I:8C8^W=!K@=::=E!

1=! 9GHIJDAKBW<BA8G<=! =GA! >=`=CW! WC=! 9K@DIIW9BA8DC! 8<9DKABCA=! =C! /KBCI=! CDC!

G=W:=<=CA!>BCG!:=!>D<B8C=!>=!:B!GBCA@!<B8G!BWGG8!>?WC!9D8CA!>=!`W=!9D:8A8^W=!=A!GDI8@AB:E!"C!

G=IK@ABK8BA!>?bABA!IJBKa@!>=!:?+8>=!BWg!`8IA8<=G!B!@A@!IK@@!=C!X@`K8=K!345[!GW8A=!BWg!BAA=CABAG!

>=!FBK8G!>=!CD`=<_K=!345Z!=A!:?B8>=!BWg!`8IA8<=G!B!@A@!>@I:BK@=!l!aKBC>=!IBWG=!CBA8DCB:=!mE!
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&C! DCID:Da8=Q! :=G! AKD8G! F:BCG! 0BCI=K! DCA! XB8A! 9BKA! >=! :B! 9:BI=! >=! :B! 9GHIJD:Da8=! >UG! :B!

IDCGW:ABA8DC!>?BCCDCI=!<B8G!BWGG8!ADWA!BW!:DCa!>W!9BKIDWKG!>=!GD8CG!>BCG!:=G!GD8CG!>=!GW99DKAE!

#DAK=!AKB`B8:!8CI8A=!R!9DWKGW8`K=!`D8K=!R!K=CXDKI=K!:B!ID::B_DKBA8DC!=CAK=!I=G!>=Wg!>8GI89:8C=G!

<@>8IB:=GE! &C! =XX=A! CDWG! B`DCG! 9W! IDCGABA=K! ^W=! :=! IBCI=K! 9=WA! B`D8K! >=G! K@9=KIWGG8DCG!

9GHIJD:Da8^W=G! 8<9DKABCA=G! d<o<=! IJ=f! >=G! 9BA8=CAG! C?BHBCA! 9BG! >?BCA@I@>=CAG!

9GHIJ8BAK8^W=GeE! 0=G! AKDW_:=G! 9GHIJD:Da8^W=G! `D8K=! 9GHIJ8BAK8^W=G! ID<<=! =C! 9BKA8IW:8=K! :=!

)(F)!=CAKB8C=CA!WC=!BWa<=CABA8DC!>W!K=IDWKG!BWg!GD8CG!d=A!>DCI!>W!IDrA!@IDCD<8^W=e!>=!:B!

<DK_8>8A@! =A! >=! :B! <DKAB:8A@! >=G! 9BA8=CAG! ^W8! =C! GDWXXK=CAE! d5O5Q345e! 1B! 9K8G=! =C! IJBKa=!

9GHIJD:Da8^W=! B`=I! >@A=IA8DC! 9K@IDI=! >=G! AKDW_:=G! 9=K<=AAKB8A! >?D9A8<8G=K! :=G! GD8CG!

DCID:Da8^W=G!^W8!9=W`=CA!oAK=!=CAKB`@G!9BK!:B!GH<9AD<BAD:Da8=!>W!)(F)E!$:!G=KB8A!8CA@K=GGBCA!

>?B`D8K! >=! CDW`=::=G! @AW>=G! G9@I8X8^W=G! 9DWK! :=! )(F)! =C! DCID:Da8=! CDAB<<=CA! GWK! :=! 9:BC!

AJ@KB9=WA8^W=E! $:! C?H! B! 9BG! >?@AW>=! BHBCA! `@K8X8@! ^W=! :=! AKB8A=<=CA! 9JBK<BID:Da8^W=!

K=ID<<BC>@! =C!9K=<8UK=! 8CA=CA8DC! >BCG! :=! IBG! a@C@KB:! =GA! BWGG8! =XX8IBI=! =A! :=! 9:WG! B>@^WBA!

9DWK! :=! )(F)! IJ=f! :=G! 9BA8=CAG! GDWXXKBCA! >?WC! IBCI=KE! bAB_:8K! >=G! K=ID<<BC>BA8DCG!

G9@I8X8^W=G! X=KB8A! G=CG! BW! `W! >=G! IDCAKB8CA=G! >=G! AKB8A=<=CAG! DCID:Da8^W=G! =A! >=G! K8G^W=G!

>?8CA=KBIA8DCG!<@>8IB<=CA=WG=GE!0DCI=KCBCA!:=!AKB8A=<=CA!9GHIJDAJ@KB9=WA8^W=Q!8:!G=KB8A!BWGG8!

9=KA8C=CA! >=! G?8CA@K=GG=K! BWg! AJ@KB98=G! K=ID<<BC>@=G! =C! XDCIA8DC! >=! :B! 9JBG=! >=! GD8CG!

DCID:Da8^W=GE! LBCaBG! =A! B:E! G=! GDCA! 8CA=KKDa@G! GWK! :?=XX8IBI8A@! >=G! AJ@KB98=G! I=CAK@=G! GWK! :=!

AKBW<BA8G<=! d9K8G=!=C!IJBKa=! AJ@KB9=WA8^W=! K=ID<<BC>@=!=C!9K=<8UK=! 8CA=CA8DC!>BCG! :=! IBG!

a@C@KB:e!9=C>BCA!:=G!9JBG=G!BIA8`=G!>W!AKB8A=<=CA!DCID:Da8^W=E!dZ4e!$:G!GWaaUK=CA!^W=!I=!AH9=!

>=!AJ@KB98=G!C=!G=KB8A!9BG!XDKI@<=CA!B>B9A@!R!I=AA=!9JBG=!>W!AKB8A=<=CA!V!=::=G!DCA!=C!=XX=A!9DWK!

B>Ba=!>=!>@_WA=K!^WBC>!:=!AKBW<BA8G<=!=GA!A=K<8C@Q!DK!8:!=GA!>8XX8I8:=!>=!>@A=K<8C=K!:B!X8C!>W!

AKBW<BA8G<=! =C! DCID:Da8=E! &GAhI=! R! :B! X8C! >=! ADWG! :=G! AKB8A=<=CAG! dIJ8KWKa8=Q! KB>8DAJ@KB98=Q!

IJ8<8DAJ@KB98=Q! IWK8=AJ@KB98=e!c! yWBC>! :=G! 9K=<8=KG! =gB<=CG! <DCAK=CA! ^W?8:! C?H! B! 9:WG! >=!

I=::W:=G!<B:8aC=G!>@A=IAB_:=G!c!+9KUG!Z!BCGQ!^WBC>!:=G!9BA8=CAG!GDCA!IDCG8>@K@G!ID<<=!@ABCA!
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=C! K@<8GG8DC!c! *=G! AJ@KB98=G! _BG@=G! GWK! :B! <8C>XW:C=GGQ! :=G! AJ@KB98=G! >HCB<8^W=G! IDWKA=G!

8CG98K@=G! >=! :B! 9GHIJBCB:HG=! =A! >=G! AJ@DK8=G! >W! AKBW<BA8G<=! 9GHIJ8^W=! @:B_DK@=G! 9BK! >=G!

9GHIJ8BAK=G! <8:8AB8K=G! XKBCpB8G! dID<<=! 1DW8G! 0KDI^! DW! /KBCpD8G! 1=_8aDAe! DW! :?JH9CDG=!

9DWKKB8=CA! oAK=! 9:WG! 8C>8^W@=G! =C! 9JBG=! BIA8`=! >W! AKB8A=<=CA! ID<<=! :=! XDCA! :=G! @^W89=G!

<W:A8>8GI89:8CB8K=G! >=! GD8CG! >=! GW99DKA! =C! DCID:Da8=Q! GD8A! 9DWK! Ba8K! >8K=IA=<=CA! GWK! :=G!

GH<9A;<=G!:8@G!BW!AKB8A=<=CA!DCID:Da8^W=!da=GA8DC!>W!GAK=GGQ!>=G!CBWG@=GQ!>=!:B!XBA8aW=Q!>=!:B!

>DW:=WKQ! ! >=! :B! I:BWGAKD9JD_8=! ^W8! GDCA! >=G! IBWG=G! XK@^W=CA=G! >?BKKoA! >=G! AKB8A=<=CAGEEe! GD8A!

B`=I!WC=!B99KDIJ=!Bg@=!GWK!:B!K=9K8G=!>=!:B!9BKD:=!=A!WC!BIID<9BaC=<=CA!9GHIJ8^W=Q!=A!I=!=C!

B<DCA!>?WC!@`=CAW=:!AKB`B8:!GWK!:=!AKBW<BA8G<=!:W8h<o<=!aKwI=!BWg!AJ@KB98=G!I=CAK@=G!GWK!:=!

9GHIJDAKBW<BA8G<=E! *=G! AKB`BWg! 9=K<=AAKB8=CA! 9BK! =g=<9:=! >=! <DCAK=K! ^W=:! AH9=!

>?BIID<9BaC=<=CA!9GHIJD:Da8^W=!9DWKKB8A!>8<8CW=K! :B! GWK`=CW=!>=!)(F)!BW! :DCa!IDWKGE! $:!

XBWA!C@BC<D8CG!aBK>=K!R!:?=G9K8A!^W=!:=!IBCI=K!9=WA!oAK=!WC!AKBW<BA8G<=!^W8!G=KB!>8XX@K=CA!=C!

XDCIA8DC!>=!:B!G8CaW:BK8A@!9GHIJ8^W=!>=G!8C>8`8>WG!=A!:=!AKB8A=<=CA!B!ADWA!8CA@KoA!R!oAK=!B>B9A@!

BW!9BA8=CA!=C!A=CBCA!ID<9A=!>=!GB!a:D_B:8A@!=A!>=!I=!^W8!:=!IBKBIA@K8G=Q!:W8!=A!GDC!AKBW<BA8G<=E!

$:! 9DWKKB8A! <o<=! oAK=! =C`8GBa@! >?BGGDI8=K! 9:WG8=WKG! A=IJC8^W=G! 9GHIJDAJ@KB9=WA8^W=G! 9DWK!

<8=Wg!K@9DC>K=!BWg!BAA=CA=G!=A!BWg!_=GD8CG!>W!9BA8=CAE!1=G!K@GW:ABAG!>=!CDAK=!@AW>=!<DCAK=CA!

^W?8:! G=KB8A! 8<9DKABCA! >=! IDCA8CW=K! R! G?8CA@K=GG=K! R! :B! IDCGW:ABA8DC! >?BCCDCI=Q! <D<=CA!

9BKA8IW:8UK=<=CA! GAK=GGBCA! 9DWK! :=! 9KDX=GG8DCC=:! >=! GBCA@! =A! XDKA! >?=Ci=Wg! 9DWK! :=! 9BA8=CAE!

#@BC<D8CG!>BCG!:=WK!IWKGWG!<@>8IB:Q!:=G!<@>=I8CG!C=!GDCA!9BG!DW!AKUG!9=W!XDK<@G!R!XB8K=!XBI=!

BWg! K@BIA8DCG! =A! BWg! @<DA8DCG! >=G! 9BA8=CAG! ID<<=! :B! ID:UK=Q! :?BaK=GG8`8A@Q! :=G! 9:=WKG! DW! :B!

G8>@KBA8DC!^W8!9=W`=CA!oAK=!9BKA8IW:8UK=<=CA!>@GAB_8:8GBCAG!9DWK!:=!<@>=I8CQ!^W8!>D8A!BWGG8!XB8K=!

XBI=!R!G=G!9KD9K=G!K@BIA8DCG!:8@=G!R!G=G!K=9K@G=CABA8DCG!9=KGDCC=::=G!>=!:B!<DKAE!0D<<=CA!oAK=!

GDWA=CBCAQ!=<9BAJ8^W=Q!=CaBa@!ADWA!=C!:B8GGBCA!:B!:8_=KA@!>=!IJD8G8K!BW!9BA8=CA!c!0D<<=CA!:=WK!

>DCC=K!ADWA=G!:=G!8CXDK<BA8DCG!=A!:=WK!>8K=!l!:B!`@K8A@!m!ADWA!=C!:B8GGBCA!>=!:?=G9D8K!c!0D<<=CA!

GB`D8K!I=!^W=!:=!9BA8=CA!`=WA!=CA=C>K=!B:DKG!^W?8:!C=!:=!GB8A!9BKXD8G!9BG!:W8h<o<=!c!*=!<o<=Q!8:!
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C?H!B!9BG!>?B99K=CA8GGBa=!G9@I8X8^W=!>@>8@!R!:B!ID<<WC8IBA8DC!`=K_B:=!=A!9BKB`=K_B:=!^W8!9=WA!

9DWKABCA!B8>=K!:=!9BA8=CA!R!K=I=`D8K!:=G!8CXDK<BA8DCG!>BCG!:=G!<=8::=WK=G!IDC>8A8DCG!=A!XB`DK8G=K!

:=WKG!IB9BI8A@G!>?BiWGA=<=CAE!"C=!XDK<BA8DC!G9@I8X8^W=!>=G!8CA=KC=G!IDCI=KCBCA!:B!IDCGW:ABA8DC!

>?BCCDCI=!=C!G8<W:BA8DC!9DWKKB8A!oAK=!_@C@X8^W=E!$:!G=KB8A!BWGG8!9=KA8C=CA!>=!K@B:8G=K!WC=!@AW>=!

9KDG9=IA8`=! =C! IDC>8A8DCG! I:8C8^W=G! K@=::=GQ! 9BK! =g=<9:=! >BCG! WC!0=CAK=! >=!1WAA=!0DCAK=! :=!

0BCI=KE!#DWG!9DWKK8DCG!<=GWK=K!:?8<9BIA!>?WC=!IDWKA=!G=GG8DC!>=!<8C>XW:C=GG!9KBA8^W@=!9BK!

:=G!9KDX=GG8DCC=:G!>=!GBCA@!B`BCA!WC=!IDCGW:ABA8DC!>?BCCDCI=!GWK!:=WK!9KD9K=!GAK=GGQ!:=WK!_8=Ch

oAK=! R! 9:WG! :DCa! A=K<=Q! GWK! :=G! IDCG@^W=CI=G! 9GHIJD:Da8^W=G! >=G! 9BA8=CAG! R! IDWKA! A=K<=! =A!

<=GWK=K!:?8CI8>=CI=!>W!)(F)!R!9:WG!:DCa!A=K<=E!

+8CG8Q!:=!IJB<9!>?BIA8DC!IDCI=KCBCA!:=!9GHIJDAKBW<BA8G<=!=C!IBCI@KD:Da8=!=GA!:BKa=Q!B::BCA!>=!

:B!XDK<BA8DC!>W!9=KGDCC=:!<@>8IB:!=A!GD8aCBCA!BW!>@`=:D99=<=CA!>=!9GHIJDAJ@KB98=G!B>B9A@=GQ!

BX8C!>=!ADWiDWKG!<8=Wg!:WAA=K!9DWK!WC=!<=8::=WK=!GBCA@!<=CAB:=!=A!9JHG8^W=!>BCG!:=!IDCA=gA=!

>?WC=!9BAJD:Da8=!>W!^WDA8>8=CQ!9W8G^W?=::=!IDCI=KC=!BWiDWK>?JW8!=CIDK=!9:WG!>=!PP!<8::8DCG!>=!

9=KGDCC=G!>BCG!:=!<DC>=E!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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5E!!1=!AKDW_:=!>=!GAK=GG!9DGAhAKBW<BA8^W=Q!ID::=IA8X!>=G!BWA=WKG!>=!:?+GGDI8BA8DC!+,0!
>=G!FGHIJDAKBW<BGQ!:B!K@9DCG=!>W!9GH!2-#+!@>8A8DCG!345\E!!

3E!!,K=k8C!0'Q!+C>K=kG!,Q!%B:=CA8C=!j*E!2=ABhBCB:HG8G!DX!K8Gq!XBIADKG!XDK!
9DGAAKBW<BA8I!GAK=GG!>8GDK>=K!8C!AKBW<Bh=g9DG=>!B>W:AGE!j!0DCGW:A!0:8C!FGHIJD:E!DIA!
3444s[]dZeV\O]�[[E!!

PE!!,K=G:BW!#Q!L=GG:=K!'0Q!0J8:IDBA!Y*Q!(IJW:Af!1'Q!*B`8G!.0Q!+C>K=Gq8!FE!)KBW<B!
BC>!9DGAAKBW<BA8I!GAK=GG!>8GDK>=K!8C!AJ=!ID<<WC8AHV!AJ=!566[!*=AKD8A!+K=B!(WK`=H!DX!)KBW<BE!
+KIJ!.=C!FGHIJ8BAKHE!iW8::!566]sZZd\eV[3[�P3E!!

OE!!$CGA8AWA!CBA8DCB:!>W!IBCI=K!d$#0BeE!1B!`8=!I8C^!BCG!B9KUG!WC!>8BaCDGA8I!>=!IBCI=KN!
*=Wg8U<=!=C^WoA=E!$#0B�s!345]!iW8CE!!

ZE!!Y899DIKBA=E1=!:8`K=!^WBAK8U<=!DW!>=G!GDCa=GE!!
[E!!5[!1=pDCG!GWK!:=!AKBW<BQ!1DW8G!0KDI^Q!@>8A8DCG!->8:=!jBID_Q!3453E!!
\E!!2@IBC8G<=G!C=WKD_8D:Da8^W=G!>=G!@ABAG!>=!GAK=GGQ!/!0BC8C8Q!2!)KDWGG=:BK>Q!M!

+C>KW=ABCQ!3446E!!
]E!!*8BaCDGA8I!BC>!(ABA8GA8IB:!2BCWB:!DX!2=CAB:!*8GDK>=KGE!ZAJ!=>E!+K:8CaADCQ!%+�V!

+<=K8IBC!FGHIJ8BAK8I!+GGDI8BA8DCs!345PE!!
6E!!)=KK!10E!0J8:>JDD>!AKBW<BGV!BC!DWA:8C=!BC>!D`=K`8=kE!+<!j!FGHIJ8BAKHE!iBC`!

5665s5O]d5eV54�34E!!
54E!!)BK^W8C8D!0Q!YDW::@!z+Q!)BK^W8C8D!FE!*8GIWGG8DC!BWADWK!>W!AKBW<BA8G<=!

ID<9:=g=�V!@<=Ka=CI=!>W!IDCI=9AQ!@A8D:Da8=!=A!IK8AUK=G!>8BaCDGA8^W=GE!
N>BABNK=`W=GN55Z]5P[4N`3[83N(55Z]5P[45[444P6[N!�$CA=KC=A�E!54!<B8!345\!�I8A@![!iW8C!3456�s!
*8G9DC8_:=!GWKV!JAA9GVNNkkkE=<hIDCGW:A=EID<N=CNBKA8I:=N5535PO[!

55E!!JAA9GVNNI=CAK=>W9GHIJDAKBW<BEID<N:=Gh>8XX=K=CAGhAH9=Gh>=hAKBW<BA8G<=GNE!!
53E!!'@X@K=CA8=:!>=!FGHIJ8BAK8=Q!9GHIJ8BAK8=!>=!:?B>W:A=Q!9GHIJ8BAK8=!>=!:?=CXBCA!=A!>=!

:?B>D:=GI=CAQ!B>>8IAD:Da8=Q!FK=GG=G!"C8`=KG8AB8K=G!/KBCpD8G!'B_=:B8G!345OE!!
5PE!!1BC8WG!'+Q!,KBC>!,Q!%=K<=AA=C!&Q!/K=k=C!F+Q!(98=a=:!*E!)J=!>8GGDI8BA8`=!

GW_AH9=!DX!9DGAAKBW<BA8I!GAK=GG!>8GDK>=KV!KBA8DCB:=Q!I:8C8IB:!BC>!C=WKD_8D:Da8IB:!=`8>=CI=Q!BC>!
8<9:8IBA8DCGE!*=9K=GG!+Cg8=AHE!BDrA!3453s36d]eV\45�]E!!

5OE!!0D<9=BC!&Q!YB<C=K!2E!FDGAAKBW<BA8I!GAK=GG!>8GDK>=K!k8AJ!G=IDC>BKH!9GHIJDA8I!
X=BAWK=G!dF)(*h(FeV!*8BaCDGA8I!BC>!AK=BA<=CA!IJB::=Ca=GE!FKDa!#=WKD9GHIJD9JBK<BID:!,8D:!
FGHIJ8BAKHE!54!3456s]]V3[Z�\ZE!!

5ZE!!FK=`=CA8DC!DX!F)(*Q!,D:ADC!&Q!345ZE!!
5[E!!0K=B<=K!2Q!,WKa=GG!FQ!2I/BK:BC=!+0E!FDGAhAKBW<BA8I!GAK=GG!>8GDK>=KV!X8C>8CaG!

XKD<!AJ=!+WGAKB:8BC!#BA8DCB:!(WK`=H!DX!2=CAB:!Y=B:AJ!BC>!z=::h_=8CaE!FGHIJD:!2=>E!DIA!
3445sP5d\eV53P\�O\E!!

5\E!!L=GG:=K!'0Q!(DCC=aB!+Q!,KD<=A!&Q!YWaJ=G!2Q!#=:GDC!0,E!FDGAAKBW<BA8I!GAK=GG!
>8GDK>=K!8C!AJ=!#BA8DCB:!0D<DK_8>8AH!(WK`=HE!+KIJ!.=C!FGHIJ8BAKHE!>@I!566ZsZ3d53eV54O]�[4E!!

5]E!!1=G!AKBW<BA8G<=G!9GHIJ8^W=GE!FBK8G�V!2BGGDC!3445Q!*=!0:=KI^!2Q!1=_8aDA!/E!!
56E!!&A8=CC=!%=K<=8K=CE!1=G!@`@C=<=CAG!AKBW<BADaUC=GE!'=`W=!/KBCID9JDC=!(AK=GG!=A!

)KBW<BE!#D`!3446E!1=!9GHIJDAKBW<B!=C!^WoA=!>=!K=IDCCB8GGBCI=E!!
34E!!0JB9<BC!0Q!28::G!LQ!(:B>=!)Q!2I/BK:BC=!+0Q!,KHBCA!'+Q!0K=B<=K!2Q!=A!B:E!
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'=<8GG8DC!XKD<!9DGAhAKBW<BA8I!GAK=GG!>8GDK>=K!8C!AJ=!a=C=KB:!9D9W:BA8DCE!FGHIJD:!2=>E!BDrA!
3453sO3d]eV5[6Z�\4PE!!

35E!!+__=H!.Q!)JD<9GDC!(,#Q!Y8Iq8GJ!)Q!Y=BAJIDA=!*E!+!<=ABhBCB:HG8G!DX!
9K=`B:=CI=!KBA=G!BC>!<D>=KBA8Ca!XBIADKG!XDK!IBCI=KhK=:BA=>!9DGAhAKBW<BA8I!GAK=GG!>8GDK>=KE!
FGHIJDDCID:DaHE!B`K!345Zs3OdOeVP\5�]5E!!

33E!!+C>KHqDkGq8!2+Q!0DK>D`B!2jQ!(AW>AG!j1Q!28::=K!)zE!FDGAAKBW<BA8I!GAK=GG!
>8GDK>=K!BXA=K!AK=BA<=CA!XDK!_K=BGA!IBCI=KV!9K=`B:=CI=!DX!>8BaCDG8G!BC>!WG=!DX!AJ=!F)(*!
0J=Iq:8GAh08`8:8BC!%=KG8DC!dF01h0e!BG!B!GIK==C8Ca!8CGAKW<=CAE!j!0DCGW:A!0:8C!FGHIJD:E!iW8C!
566]s[[dPeVZ][�64E!!

3PE!!(J=:_H!'+Q!.D:>=ChLK=WAf!*2Q!+C>=KG=C!,1E!F)(*!>8BaCDG=GQ!GW_GHC>KD<B:!
GH<9AD<GQ!BC>!ID<DK_8>8A8=G!IDCAK8_WA=!AD!8<9B8K<=CAG!XDK!_K=BGA!IBCI=K!GWK`8`DKGE!j!)KBW<B!
(AK=GGE!B`K!344]s35d3eV5[Z�\3E!!

3OE!!(kBKAf<BC!(Q!,DDAJ!j#Q!2WCKD!+Q!(BC8!/E!FDGAAKBW<BA8I!GAK=GG!>8GDK>=K!BXA=K!
IBCI=K!>8BaCDG8G!8C!B>W:AGV!+!<=ABhBCB:HG8GE!*=9K=GG!+Cg8=AHE!345\sPOdOeVP3\�P6E!!

3ZE!!(JB:=`!+MQ!.=`DC>=C!2Q!'BABCBAJBKBAJDKC!+Q!1BGqB!&Q!`BC!>=K!2=8!z/Q!y8!zQ!
=A!B:E!&GA8<BA8Ca!AJ=!K8Gq!DX!F)(*!8C!K=I=CA!AKBW<B!GWK`8`DKGV!K=GW:AG!DX!AJ=!$CA=KCBA8DCB:!
0DCGDKA8W<!AD!FK=>8IA!F)(*!d$0FFeV!&GA8<BA8Ca!AJ=!K8Gq!DX!F)(*!8C!K=I=CA!AKBW<B!GWK`8`DKGV!
K=GW:AG!DX!AJ=!$CA=KCBA8DCB:!0DCGDKA8W<!AD!FK=>8IA!F)(*!d$0FFeE!zDK:>!FGHIJ8BAKHE!X@`K!
3456s5]d5eV\\�]\E!!

3[E!!-f=K!&jQ!,=GA!('Q!189G=H!)1Q!z=8GG!*(E!FK=>8IADKG!DX!9DGAAKBW<BA8I!GAK=GG!
>8GDK>=K!BC>!GH<9AD<G!8C!B>W:AGV!B!<=ABhBCB:HG8GE!FGHIJD:!,W::E!iBC`!344Ps536d5eVZ3�\PE!!

3\E!0DK>D`B!2jQ!+C>KHqDkGq8!2+Q!L=CB>H!*&Q!2I.KBAJ!F0Q!(:DBC!*+Q!'=>>!zYE!
/K=^W=CIH!BC>!IDKK=:BA=G!DX!9DGAAKBW<BA8IhGAK=GGh>8GDK>=Kh:8q=!GH<9AD<G!BXA=K!AK=BA<=CA!XDK!
_K=BGA!IBCI=KE!j!0DCGW:A!0:8C!FGHIJD:E!>@I!566Zs[Pd[eV6]5�[E!!

3]E!!.K==C!,1Q!LKW9C8Iq!j1Q!'Dk:BC>!jYQ!&9GA=8C!(+Q!(ADIqADC!FQ!(9=KAWG!$Q!=A!B:E!
)KBW<B!J8GADKH!BG!B!9K=>8IADK!DX!9GHIJD:Da8I!GH<9AD<G!8C!kD<=C!k8AJ!_K=BGA!IBCI=KE!j!0:8C!
-CID:!-XX!j!+<!(DI!0:8C!-CID:E!<BKG!3444s5]dZeV54]O�6PE!!

36E!!,WA:=K!1*Q!LDD9<BC!0Q!0:BGG=C!0Q!(98=a=:!*E!)KBW<BA8I!GAK=GGQ!:8X=!=`=CAGQ!BC>!
=<DA8DCB:!GW99DKA!8C!kD<=C!k8AJ!<=ABGABA8I!_K=BGA!IBCI=KV!IBCI=KhK=:BA=>!AKBW<BA8I!GAK=GG!
GH<9AD<G!BGGDI8BA=>!k8AJ!9BGA!BC>!IWKK=CA!GAK=GGDKGE!Y=B:AJ!FGHIJD:!-XX!j!*8`!Y=B:AJ!FGHIJD:!
+<!FGHIJD:!+GGDIE!CD`!5666s5]d[eVZZZ�[4E!!

P4E!!LDD9<BC!0Q!,WA:=K!1*Q!0:BGG=C!0Q!.8=G=h*B`8G!jQ!2DKKDk!.'Q!z=GA=C>DKX!jQ!=A!
B:E!)KBW<BA8I!GAK=GG!GH<9AD<G!B<DCa!kD<=C!k8AJ!K=I=CA:H!>8BaCDG=>!9K8<BKH!_K=BGA!IBCI=KE!
j!)KBW<B!(AK=GGE!BDrA!3443s5ZdOeV3\\�]\E!!

P5E!!LBCaBG!2Q!Y=CKH!j1Q!,KHBCA!'+E!FK=>8IADKG!DX!9DGAAKBW<BA8I!GAK=GG!>8GDK>=K!
XD::Dk8Ca!IBCI=KE!Y=B:AJ!FGHIJD:!-XX!j!*8`!Y=B:AJ!FGHIJD:!+<!FGHIJD:!+GGDIE!CD`!
344Zs3Od[eVZ\6�]ZE!!

P3E!!0DK>D`B!2jQ!.8=G=h*B`8G!jQ!.D:BCA!2Q!LKDC=Ck=AA=K!0Q!0JBCa!%Q!(98=a=:!*E!
,K=BGA!0BCI=K!BG!)KBW<BV!FDGAAKBW<BA8I!(AK=GG!BC>!FDGAAKBW<BA8I!.KDkAJE!j!0:8C!FGHIJD:!
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