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?==>BJJDQ?LBDJ<!E<=!KBKC<@?!FHDESCCBQD!<!
?==?! AH<Q<CC?LBDJ<! <@<HI<! ?JGR<! E?=!
E?CD!KSI=B!BJQ<KCB@<JCB!BJ!#m.!WBJ?JLB?CB!
GDJ! WDJEB! FHBQ?CB! GR<! GDJ! SJ! @DE<KCD!
PNa!E<=!CDC?=<M!KB!GD==DG?!A<J!?=!EB!KDCCD!
E<==<! H<IBDJB!2&/*&-! ?! =BQ<==D! J?LBDJ?=<!
Y1D@A?HEB?! U2aZ! <! E<=! E?CD! @<EBD!
J?LBDJ?=<! Y7PaZ! Y;DJC<! )KC?C! 234UZ8!
9S?JCD!?==<!F<HWDH@?JG<!E<==?!.BGB=B?M!B=!
=&.+"'/2) E''"A/(+"') >#"-&B"/-* !
KBJC<CBLL?!=<!F<HWDH@?JG<!BJJDQ?CBQ<!EB!
SJ>?H<?8! )! HBKS=C?CB! E<==><EBLBDJ<! 234T!
K<IJ?=?JD!FHDIH<KKB!BJGDH?IIB?JCB!F<H!=?!
H<IBDJ<! YQ?HB?LBDJ<! KGDH<! 23446234Tb!
o7MNZ!HBKF<CCD!?==<!?=CH<!?H<<!BC?=B?J<!<E!
?==?! @<EB?! <SHDF<?! Yo5MNZM! @?! G>`!
?JGDH?! @D=CD! E?! W?H<8! +DJ! ?! G?KD! =?!
.BGB=B?M!GDJ!SJ!BJEBG<!EB!\7M\!Y,Sb433ZM!KB!
GD==DG?! J<==?! W?KGB?! @<EBD6A?KK?! E<=!
IHSFFD!E<B!^'DE<H?C<_M!FDKBLBDJ?JEDKB!
?=! C<HL>S=CB@D! FDKCD! J<==?! G=?KKBWBG?!
J?LBDJ?=<8!1?!E<AD=<!FH<K<JL?!EB!IH?JEB!
B@FH<K<!D!EB!H<?=CV!?LB<JE?=B!FBh!FBGGD=<!
@?!K<JKBAB=B!?==>BJJDQ?LBDJ<!<!GDJ!@?HIBJB!EB!FHDWBCCD!GDJIHSB!?!KDKC<J<H<!=?!HBG<HG?!<!=?!KF<HB@<JC?LBDJ<!KS!
FHDEDCCB! JSDQB! D! ^@BI=BDH?CB_! H?FFH<K<JC?! SJ! =B@BC<! ?==D! KQB=SFFDM!GDKe! GD@<! SJ! C<KKSCD! B@FH<JEBCDHB?=<!
FH<Q?=<JC<@<JC<!BJG<JCH?CD!KS!K<CCDHB!@?CSHB!<!FDGD!DHB<JC?CD!?==?!@?JBW?CCSH?!KF<GB?=BLL?C?M!GDKCBCSBKG<!SJ!
DKC?GD=D!?==?!@?IIBDH<!F<J<CH?LBDJ<!E<==>BJJDQ?LBDJ<!J<==><GDJD@B?!H<IBDJ?=<8!!

)JD=CH<M!B=!KBKC<@?!B@FH<JEBCDHB?=<!H<IBDJ?=<!GDKCBCSBCD!FH<Q?=<JC<@<JC<!E?!FBGGD=<!<!@BGHD!B@FH<K<!@DKCH?!
IH?JEB!EBWWBGD=CV!J<=!B!W?H<!H<C<!CH?!<KK<!<!EB!KDKC<J<H<!B!HBKGRB!CBFBG?@<JC<!GDJJ<KKB!?==<!?CCBQBCV!EB!#m.!DQQ<HD!
B!=SJIRB!C<@FB!EB!HBCDHJD!E<I=B!BJQ<KCB@<JCB!<!=<!@?IIBDHB!EBWWBGD=CV!?E!?GG<E<H<!?B!@<HG?CB!E<=!G?FBC?=<8!(?B!E?CB!
E<=!#<IBKCHD!KC?CBKCBGD!E<==<!B@FH<K<!?CCBQ<!<@<HI<!GR<!KD=D!B=!27M\a!E<==<!B@FH<K<!GDJ!?=@<JD!43!?EE<CCB!
R?JJD!BJCHDEDCCD!J<==>S=CB@D!CHB<JJBD!BJJDQ?LBDJB!C<GJD=DIBGR<M!?!WHDJC<!EB!SJ!E?CD!J?LBDJ?=<!GR<!KB!?CC<KC?!?=!

.<!=?!GD@FDJ<JC<!FHBQ?C?!E<==?!#m.!BJ!.BGB=B?!KC<JC?!?E!?QQBGBJ?HKB!?B!
=BQ<==B!E<==<!H<?=CV!E<=!JDHE!)C?=B?!D!?B!Q?=DHB!@<EB!J?LBDJ?=BM!F<H!GBj!GR<!
BJQ<G<! HBIS?HE?! =?! GD@FDJ<JC<! FSAA=BG?! =?! .BGB=B?! @DKCH?! JS@<HDKB!
G<JCHB!EB!HBG<HG?!FSAA=BGB!GR<!DF<H?JD!KS!SJ!Q?HB<I?CD!KF<CCHD!EB!ED@BJB!
KGB<JCBWBGB! GDJ! =?! FH<K<JL?! EB! [S?KB! CSCCB! B! @?IIBDHB! G<JCHB! EB! HBG<HG?!
J?LBDJ?=B8!)J!.BGB=B?!QB!KDJD!P4\!=?ADH?CDHB!EB!HBG<HG?!FSAA=BGB!GDJG<JCH?CB!
KDFH?CCSCCD!J<==<!FHDQBJGB<!EB!"?=<H@DM!-?C?JB?!<! '<KKBJ?!YWDJC<!.P!
234562323! .BGB=B?Z8! )=! -+#! EBKFDJ<! EB! GBHG?! U7! =?ADH?CDHB! EB! HBG<HG?!
=DG?=BLL?CB! KDFH?CCSCCD! BJ! FHDQBJGB?! EB! '<KKBJ?8! .DJD! FH<K<JCB! 5! FD=B!
SJBQ<HKBC?HBM!=DG?=BLL?CB!FH<KKD!"?=<H@DM!-?C?JB?M!'<KKBJ?!<E!,JJ?8!)J!
I<J<H?=<M! I=B!DKC?GD=B!?==?!@?IIBDH<!FHDF<JKBDJ<!?==?!BJJDQ?LBDJ<!BJ!
.BGB=B?!HBKS=C?JD![SBJEB!KDKC?JLB?=@<JC<!=<I?CB!?==?!KG?HK?!G?F?GBCV!E<==<!
B@FH<K<!EB!FHDESHH<!BJJDQ?LBDJ<!BJ!@?JB<H?!?SCDJD@?!@?!?JGR<!EB!
<KFHB@<H<M!@?=IH?ED!=<!?LBDJB!EB!KSFFDHCD!EBKFDJBAB=BM!SJ?!ED@?JE?!
[S?=BWBG?C?! EB! BJJDQ?LBDJ<! J<B! GDJWHDJCB! E<==<! BKCBCSLBDJB! EB! HBG<HG?! <!
E<==<! SJBQ<HKBCV8! )=! WBJ?JLB?@<JCD! H<IBDJ?=<! E<==<! BJWH?KCHSCCSH<! EB!
HBG<HG?!R?!GDJCHBASBCD!?=!H?IIBSJIB@<JCD!EB!@D=C<F=BGB!HBKS=C?CB![S?=Bb!
=>BJJ?=L?@<JCD! E<==<! GD@F<C<JL<! BJ! ?@ABCB! KGB<JCBWBGB! EB! WHDJCB<H?M!B=!
FDC<JLB?@<JCD!E<=!=BQ<==D!EB!@DJBCDH?IIBD!E<==>BJ[SBJ?@<JCD!@?HBJD!
KB?! GDKCB<HD! GR<! KS==<! FHDWDJEBCV! ?ABKK?=BM! B=! CH?KW<HB@<JCD! E<==<!
GDJDKG<JL<!<!E<B!HBKS=C?CB!E<==?!HBG<HG?!?=!@DJED!E<==>B@FH<K?!J<=!KSD!
BJEDCCD!RBIR6C<GR!<!=D!KQB=SFFD!E<=!G?FBC?=<!S@?JDM!=?!FDKKBAB=BCV!F<H!B!
HBG<HG?CDHB!KBGB=B?JB!EB!SCB=BLL?H<!?CCH<LL?CSH<!@D=CD!?Q?JL?C<!E?=!FSJCD!
EB!QBKC?!C<GJD=DIBGDM!=>BJJ?=L?@<JCD!E<==?![S?=BCV!E<B!K<HQBLB!@<EBGBM!SJ!
H?WWDHL?@<JCD! E<I=B! KCHS@<JCB! EB! GDJCH?KCD! ?I=B! <WW<CCB! E<B! KBK@BM!=D!
KQB=SFFD!EB!KBKC<@B!EB!I<KCBDJ<!^DF<J6E?C?_!E<B!HBKS=C?CB!E<==?!HBG<HG?M!
SJ!GDJCHBASCD!?I=B!DAB<CCBQB!EB!KDKC<JBAB=BCV!E<==>&I<JE?!$+:!23P3!<!=?!
FHD@DLBDJ<! EB! GD==?ADH?LBDJB! KGB<JCBWBGR<! ?! =BQ<==D! J?LBDJ?=<! <E!
BJC<HJ?LBDJ?=<!?JGR<!GDJ!HBW<HB@<JCD!?E!)#!?FF?HC<J<JCB!?==?!HD?E@?F!
,.;#)8 !
)J!F?H?==<=D!EBQ<JC?!HB=<Q?JC<M!?!C?=!FHDFDKBCDM!KWHSCC?H<!B=!EBKGH<CD!=BQ<==D!
E<I=B!BJQ<KCB@<JCB!BJ!#m.!E<==<! :JBQ<HKBCVM!@?!?JGR<!E<I=B! ,"#M!<!=?!
ASDJ?!FHDF<JKBDJ<!E<==<!B@FH<K<!?!KCBFS=?H<!?GGDHEB!EB!GDDF<H?LBDJ<!
F<H! =XBJJDQ?LBDJ<M! F<H?=CHD! KSF<HBDH<! ?==?! @<EB?! J?LBDJ?=<! Y4NM\a!
GDJCHD!4PM7aM!E?CB!)KC?CZ8!!
)J!KBJC<KBM!DGGDHH<!@<CC<H<!?!WHSCCD![ S<KCB!<=<@<JCB!FDKBCBQB!GR<!KDJD!
KC?CB! H<IBKCH?CB! KS=! C<HHBCDHBD! J<=! GDHKD!E<==>?CCS?=<! GBG=D! EB!
FHDI H?@@?LBDJ<!BJ!C<H@BJB!EB!G?F?GBCV!EB!H<?=BLL?LBDJ<!EB!FHDI<CCB!EB!
HBG<HG?!GD==?ADH?CBQ?!<M!BJ!F?HCBGD=?H<M!F<H!B=!KDKC<I JD!?==>?Q?JL?@<JCD!
C<GJD=DI BGD!E<==<!B@FH<K<!?CCH?Q<HKD!B=!WBJ?JLB?@<JCD!EB!=BJ<<!FB=DC?!<!
?LBDJB!EB!Q?=BE?LBDJ<!FH<GDG<!E<B!FHDEDCCB!<!EB!EB@DKCH?LBDJ<!KS!=?HI?!
KG?=?8!
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P\MNaM! @<JCH<M! GDJ! HBW<HB@<JCD! ?B! FHDI<CCB! EB! BJJDQ?LBDJ<M! HBKS=C?! GR<! GBHG?! SJ! [S?HCD! KB! `!WDG?=BLL?CD!
FH<Q?=<JC<@<JC<! BJ! FHDI<CCB! EB! ?G[SBKBLBDJ<! EB! @?GGRBJ?HBM! ?CCH<LL?CSH<! <! B@FB?JCB! <! GBHG?! SJ! [SBJCD! BJ!
?G[SBKBLBDJ<!D!KQB=SFFD!EB!KDWCn?H<!<!BJ!?CCBQBCV!EB!HBG<HG?!<!KQB=SFFD!?==>BJC<HJD!E<==?!FHDFHB?!B@FH<K?8!)JWBJ<M!
E?B!E?CB!)./&/!KS=!G<JKB@<JCD!F<H@?J<JC<!E<==<!B@FH<K<!234TM!<@<HI<!GD@<!B=!NNM4a!E<==<!B@FH<K<!GDJ!43!D!
FBh!?EE<CCB!R?!?QQB?CD!?LBDJB!F<H!HBESHH<!=>B@F?CCD!?@AB<JC?=<!<!B=!22M\a!BJC<JE<!?CCBQ?H<!D!BJGH<@<JC?H<!
@BKSH<! WBJ?=BLL?C<! ?==?! H<KFDJK?AB=BCV! KDGB?=<! <E! ?@AB<JC?=<! EB@DKCH?JED! SJ?! F?HCBGD=?H<! ?CC<JLBDJ<!
?==>?@AB<JC<8!9S<KCB!E?CB!WDHJBKGDJD!<=<@<JCB!GDJWDHC?JCB!K<!=B!GDJC<KCS?=BLLB?@D!BJ!GRB?Q<!FHDIH?@@?LBDJ<!
2462N!BJ!GSB!I=B!BJQ<KCB@<JCB!?==<!B@FH<K<!WBJ?=BLL?CB!?==?!HBESLBDJ<!E<I=B!B@F?CCB!?@AB<JC?=B!KDJD!=>?KK<!FDHC?JC<!
E<==?!FHDIH?@@?LBDJ<!GD@SJBC?HB?!<!J?LBDJ?=<8!

!

F"#$5)+%<-&5&)

GH+%</((")*&22/)#-+5+)4"A+*)8I)5$2)
(&55$(") <-"*$((+A") 5+#+2+/'"?)
#/-/((&-+00/(") */)
$'H&2&A/(+55+%/) <&-#&'($/2&) *+)
<+##"2&) &) %&*+&) +%<-&5&?) 5+) J)
%/'+1&5(/(") '&22/) -&<&'(+'/) &)
%/-#/(/) -+*$0+"'&) *&2) 1/(($-/(")
#K&) 5(/) *&(&-%+'/'*") #"%&)
<-+%/) #"'5&.$&'0/) $')
5+.'+1+#/(+A") /$%&'(") *&2)
1/BB+5".'") *+) 2+L$+*+(M) *&22&)
+%<-&5&N) 3) $2(&-+"-&) #"'1&-%/)
*&22&) *+11+#"2(M)#K&) /((/'/.2+/'")
+2) (&55$(") %/'+1/(($-+&-")
5+#+2+/'"?) J) &%&-5") #K&?) '&2)
B+%&5(-&) %/-0":/<-+2&) 6767?) +2) 8O?PQ) *&22&) +%<-&5&) 5+#+2+/'&) '"') K/) #"'5&.$+(") /2#$') 1/(($-/("N) R/2&) +'#+*&'0/) J)
5"5(/'0+/2%&'(&)/22+'&/(/)/2)*/(")/55"#+/(")/22/)#+-#"5#-+0+"'&)(&--+("-+/2&)*&2)S&00".+"-'"?)%/)-+5$2(/)&55&-&)5$<&-+"-&)
/22/)<&-#&'($/2&)*+)+%<-&5&)5&'0/)1/(($-/(")-&.+5(-/(/)+')%&*+/)+')E(/2+/)T89?UQ@N)G&),SE)-/<<-&5&'(/'"?)L$+'*+?)+2)#$"-&?)
/*&55")+').-/'*&)/11/''"?)*&2)5+5(&%/)<-"*$((+A")5+#+2+/'")&)<"55"'")#"5(+($+-&)+2)1$2#-")*+)$'/)(-/'5+0+"'&)A&-5")$')%"*&22")
*+)#-&5#+(/)<+V)+'#2$5+A")&)5"5(&'+B+2&?)+').-/*")*+)"11-+-&)"<<"-($'+(M)/+).+"A/'+)#K&)*&A"'")&'(-/-&)'&2)%"'*")*&2)2/A"-")
&)*+)%+(+./-&)+)<-"B2&%+)*+)*+5"##$</0+"'&)")5"(("+%<+&.")*&22/)-&5(/'(&)</-(&)*&22/)<"<"2/0+"'&N)3)1+'&)678I?)'&2)(&--+("-+")
5+#+2+/'")-+5$2(/'")/((+A&)WO7N7XW)+%<-&5&?)"55+/)+2)O?6Q)*&2)("(/2&)+%<-&5&)/)2+A&22")'/0+"'/2&?)%/)5&)5+)&5/%+'/)5"2(/'(")+2)
5&(("-&)%/'+1/(($-+&-")2&)+%<-&5&)#K&)"<&-/'")+')>+#+2+/)5+)/((&5(/'")/)6ON8IP?)"55+/)+2)P?OQ)*&22")5("#C)/)2+A&22")'/0+"'/2&N)
3'#K&)2/)*&'5+(M)*&22&)+%<-&5&)+')-/<<"-(")/22/)<"<"2/0+"'&)J)B/55/?)&55&'*")</-+)/)1+'&)678I)/)O9)+%<-&5&)/((+A&)".'+)
%+22&)/B+(/'(+?)/)1-"'(&)*&2)*/(")%&*+")'/0+"'/2&)*+)XP)+%<-&5&)/((+A&)".'+)%+22&)/B+(/'(+?)(&5(+%"'+/'*")$'/)-+*"((/)A+(/2+(M)
*&2)(&55$(")<-"*$((+A")5+#+2+/'")&)$'/)2+%+(/(/)#/</#+(M)+%<-&'*+("-+/2&)*&.2+)/B+(/'(+N)>&)5+)-&5(-+'.&)2H/'/2+5+)/22&)5"2&)
+%<-&5&)%/'+1/(($-+&-&?)+2)L$/*-")J)5"5(/'0+/2%&'(&)5+%+2&)<"'&'* ")2/)>+#+2+/)'&22&)$2(+%&)<"5+0+"'+)/)2+A&22")'/0+"'/2&)#"')
P?9)+%<-&5&)%/'+1/(($-+&-&)".'+)%+22&)/B+(/'(+)/)1-"'(&)*&22&)L$/5+)X)+%<-&5&)/((+A&)".'+)%+22&)/B+(/'(+)/)2+A&22")'/0+"'/2&)
T(/B&22/)9@N))

E')(&-%+'+)*+)5<&#+/2+00/0+"'&)<-"*$((+A/)T(/B&22/)P@?)+2)5+5(&%/)*&22&)+%<-&5&)+')>+#+2+/)K/)$'/)%/..+"-&)#"'#&'(-/0+"'&)'&+)
5&(("-+) *&2) 4"%%&-#+"?) *&22&) /((+A+(M) *+) /22"..+") &) -+5("-/0+"'&?) /((+A+(M) <-"1&55+"'/2+) 5#+&'(+1+#K&) &) (&#'+#K&?) *&22&)
4"5(-$0+"'+?)*&22HE5(-$0+"'&?)5/'+(M)&)/55+5(&'0/)5"#+/2&)&)+'1+'&)*&22&)/((+A+(M)1+'/'0+/-+&)&)/55+#$-/(+A&N)!/2)<$'(")*+)A+5(/)
*&22/)A/-+/0+"'&)*&2)'$%&-")*+)+%<-&5&?)2H&A"2$0+"'&)*&2)'$%&-")*+)/0+&'*&)*&2)L$+'L$&''+")6789:678X)%&((&)+')&A+*&'0/)
$'/)-&2/(+A/)5(/B+2+(M)*&2)'$%&-")*+)+%<-&5&)>+#+2+/'&N)R/2&)-/<<-&5&'(/0+"'&)'"')(+&'&)#"'(")*&22/)#"'5+5(&'(&)-+*$0+"'&)
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"1!
!

*&2)'$%&-")*+)+%<-&5&)/((+A&)+')>+#+2+/)/AA&'$(/)'&2)#"-5")
*&22/)#-+5+)677X:6789?)#K&)K/)*&(&-%+'/(")$'/)#"'5+5(&'(&)
12&55+"'&) *&2) '$%&-") *+) +%<-&5&) /((+A&) T:U?8Q@) &) K/)
-+<"-(/(") 2/) 5(-$(($-/) <-"*$((+A/) /*) $')/55&((") 5+%+2&) /)
L$&22")*&.2+)/''+)HI78PN))

G/) %/..+"-/'0/) *&22&) +%<-&5&) 5+#+2+/'&) -+&'(-/) '&22/)
#/(&."-+/)*&22&)%+#-")+%<-&5&)#"')$')'$%&-")*+)/**&((+)(-/)
7)&) IN)R/2&)#/(&."-+/) -/<<-&5&'(/)+2) IU?UQ)*&22&)+%<-&5&)
5+#+2+/'&) /2) #$+) +'(&-'"?)#"%$'L$&?) &5+5(&) $') +'5+&%&) *+)
<+##"2&) &) %&*+&) +%<-&5&) <+V) 5(-$(($-/(&) 5$) #$+)
<"(&'0+/2%&'(&) +''&5(/-&) %+-/(&) <"2+(+#K&) *+) #-&5#+(/?)
1+'/2+00/(&) /22H/##-&5#+%&'(") *&22/) #"%<&(+(+A+(M) 5"((") +2)
<-"1+2")*&22/)L$/2+(M?)*&22H+''"A/0+"'&)&)*&22/)5"5(&'+B+2+(M)
*&22&)<-"*$0+"'+N)G&)#-+(+#+(M)*+<&'*"'")+')2/-./)</-(&)*/22&)
-+*"((&)*+%&'5+"'+)%&*+&)*&22&)+%<-&5&)-&.+"'/2+?)*/22/)2"-")
#-"'+#/) %"*&5(/) <-"<&'5+"'&) /) #-&/-&) -&(+?) $5#&'*") */)
$'/) 2".+#/) *+) +''"A/0+"'&) +'*+A+*$/2&) #K&) '"') <&-%&((&)
2H/../'#+")5(/B+2&)/)(+<"2".+&)<-"*$((+A&)<+V)#"%<&(+(+A&)&)
/*)/2(")#"'(&'$(")(&#'"2".+#"?)L$/2+)L$&22&)#K&)/(($/2%&'(&)5(/''")+%<"'&'*"5+)5$2)%&-#/(")%"'*+/2&N)32)#"'(-/-+"?)+2)
-+5#K+")J)+2)%/'(&'+%&'(")*+)$')%"*&22")<-"*$((+A")#"%&)L$&22")/(($/2&?)#K&)#"'*$--&BB&)2/)>+#+2+/)5&%<-&)<+V)A&-5")$'/)
#"'*+0+"'&)*+)%/-.+'/2+(M)'&+)%&-#/(+N)Y&2)L$/*-")*+)#"'*+0+"'+)5(-$(($-/2+)5"5(/'0+/2%&'(&)/'/2".K&)2&)+%<-&5&)5+#+2+/'&)
5"11-"'")*+)#"'*+0+"'+)*+)#"'(&5(")<"#")1/A"-&A"2+)/22")5A+2$<<")*&22/)#"%<&(+(+A+(MN),&-)2/)>+#+2+/?)2H+'*+#&)*+)#"%<&(+(+A+(M)
-&.+"'/2&)&2/B"-/(")/''$/2%&'(&)*/22/)Z'+"'&)[$-"<&/)A&*&)<+/00/-5+)2/)-&.+"'&)/2)698)5$)6UX)<"5+0+"'+N)32)*+)2M)*+)/5<&((+)
L$/2+) 2/) *+5<"'+B+2+(M) *+) +'1-/5(-$(($-&) *+) (-/5<"-(") /*&.$/(&?) *+) &11+#+&'0/) *&2) 5+5(&%/) &*$#/(+A") &) *+) *+'/%+5%") *&2)
%&-#/(") *&2) 2/A"-"?) +) *$&) &2&%&'(+) #K+/A&) #K&) 5&%B-/'") &55&-&)</-(+#"2/-%&'(&) -+2&A/'(+) &) <&'/2+00/'(+) <&-) 2/)
#"%<&(+(+A+(M)*&2)5+5(&%/)<-"*$((+A")-+.$/-*/'")2/)*+'/%+#/)*&22H+''"A/0+"'&)&)2H&11+#+&'0/)*&22&)+5(+($0+"'+N)

E') $') (&55$(") +%<-&'*+("-+/2&) /'#"-/) <"#") "-+&'(/(") /22H+''"A/0+"'&?) ($((/A+/) +') >+#+2+/) <"55+/%") "55&-A/-&) /2#$'&)
&##&22&'0&)+'(&-'/0+"'/2+)#K&)-/<<-&5&'(/'")2/)<$'(/)*&2)5+5(&%/)+''"A/(+A") '/0+"'/2&?)"AA&-")2H/-&/)*&22/)#"5+**&((/)
\[('/)]/22&^_)+')#$+)"<&-/'")%"2(&),SE).-/0+&)/22/)<-&5&'0/)*+)$'/).-/'*&)+%<-&5/)%$2(+'/0+"'/2&?)2/)>R)S +#-"&2&(-" ' +#5?)
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?JGR<!?!=BQ<==D!FHDQBJGB?=<M!GDJ!?=!FHB@D!FDKCD!.BH?GSK?M!GDJ!SJ?!
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B=!N4aM!K<ISBC?!E?==><D=BGD!GDJ!SJ?!FHDESLBDJ<!F?HB!?!28N74MP!
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HBESLBDJ<!E<=!EBWW<H<JLB?=<!E<B!FH<LLB!FDCH?JJD!KG?CSHBH<b!
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GDKCHSLBDJB! GR<! =<! HBKCHSCCSH?LBDJBM! Q?! B@FSC?C?! =?!
FHDESLBDJ<!EB!GBHG?!B=!53a!E<=!")1!KBGB=B?JD8!)J!C?=<!
GDJC<KCDM! SJ! B@FDHC?JC<! GDJCHBASCD! ?=!
H?IIBSJIB@<JCD!E<I=B!DAB<CCBQB!BJEBG?CB!E?==>:JBDJ<!
,SHDF<?! BJ! C<@?! EB! G?@AB?@<JCD! G=B@?CBGD! <!
KDKC<JBAB=BCV! <J<HI<CBG?! FDCHV! E<HBQ?H<!
E?==>B@F=<@<JC?LBDJ<!E?!F?HC<!E<B!GD@SJB!KBGB=B?JB!
E<B! "B?JB! EB! &LBDJ<! F<H! =X,J<HIB?! .DKC<JBAB=<! <! B=!
-=B@?! Y"&,.-ZM! KCHS@<JCB! J<G<KK?HB! F<H! SJ?!
FB?JBWBG?LBDJ<! KCH?C<IBG?! KDKC<JBAB=<! <E! BJC<IH?C?!
E<B!=DHD!GDJC<KCB!SHA?JB8!!

+<=!GDHKD!E<I=B!S=CB@B!E<G<JJB!B=!C<@?!E<=!EBKK<KCD!
BEHDI<D=DIBGD! BJ! .BGB=B?! R?! HBKGDKKD! F?HCBGD=?H<!
?CC<JLBDJ<M! GD@<! C<KCB@DJB?! =>B@FB<ID! EB! BJI<JCB!
HBKDHK<!F<H!=>?CCS?LBDJ<!EB!BJC<HQ<JCB!EB!FH<Q<JLBDJ<!
E<B!W<JD@<JB!EB!EBKK<KCD!<!EB!HBFHBKCBJD!E<B!E?JJB!KS!CSCCD!B=!C<HHBCDHBD!H<IBDJ?=<8!)=!@?IIBDH<!HBK?=CD!?GGDHE?CD!
?==?!GSH?!<!CSC<=?!E<=!C<HHBCDHBD!KG?CSHBKG<!E?==?!FH<K?!EB!GDKGB<JL?!E<==?!GDJEBLBDJ<!EB!QS=J<H?AB=BCV!E<=!C<HHBCDHBD!
KBGB=B?JDM!WDHC<@<JC<!<KFDKCD!?=!HBKGRBD!BEHDI<D=DIBGDM!GD@<!GDJW<H@?CD!E?=!KSKK<ISBHKB!J<I=B!S=CB@B!?JJB!EB!
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@DK?BG?CSH?! 234NZ!
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F<HBGD=DKBCV! E?! WH?J?!
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B=! 52a! E<=! CDC?=<!
H<IBDJ?=<Z! <! BJ! FHDQBJGB?!
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<KCH<@?@<JC<!WH?@@<JC?C?M!GDJ!?JGDH?!ES<!C<HLB!E<B!GD@SJB!I<KCBCB!BJ!<GDJD@B?8!+<=!234U!B!I<KCDHB!GR<!
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@?!K<JKBAB=@<JC<!KSF<HBDH<!HBKF<CCD!?B!Q?=DHB!E<==<!H<IBDJB!FBh!QBHCSDK<8!+<=!234UM!F<H!=?!FHB@?!QD=C?!J<I=B!
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C<HHBCDHBc!=?!FDKKBAB=BCV!EB!KWHSCC?H<!FB<J?@<JC<!=?!WDHC<!
QDG?LBDJ<!E<==?!FHDESLBDJ<!EB!<J<HIB?!<!G?=DH<!E?!WDJCB!
KDKC<JBAB=BM! F?HC<JED! E?B! QBKBAB=B! FHDIH<KKB! IBV! W?CCB!
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1?!.BGB=B?!HB=<Q?!SJ?!FH<K<JL?!EB!@DJS@<JCB!Y@SK<BM!KBCB!?HGR<D=DIBGBM!<GG8ZM!CH?!=<!FBh!?=C<!E>)C?=B?M!GDJ!A<J!2NM4!
A<JB!DIJB!433!]@[!EB!C<HHBCDHBD8!.B!CH?CC?!EB!SJ?!E<JKBCV!EB!@DJS@<JCB!KSF<HBDH<!HBKF<CCD!?==<!?=CH<!H<IBDJB!E<=!
.SEM!F<H!=<! [S?=B!KB!?CC<KC?!BJ!@<EB?!SJ?!E<JKBCV!
F?HB! ?! 22M5! A<JB! DIJB! 433! ]@2! EB! C<HHBCDHBDM! @?!
=<II<H@<JC<! BJW<HBDH<! HBKF<CCD! ?==?! @<EB?!
J?LBDJ?=<M!F?HB!?!PPM4!A<JB!DIJB!433!]@[8!

.B!CH?CC?!EB!SJ?!E<JKBCV!EB!@DJS@<JCB!KSF<HBDH<!
HBKF<CCD!?==<!?=CH<!H<IBDJB!E<=! .SEM!F<H!=<! [S?=B!KB!
?CC<KC?!BJ!@<EB?!SJ?!E<JKBCV!F?HB!?!22M5!A<JB!DIJB!
433! ]@2!EB!C<HHBCDHBDM!@?!=<II<H@<JC<! BJW<HBDH<!
HBKF<CCD!?==?!@<EB?!J?LBDJ?=<M!F?HB!?!PPM4!A<JB!DIJB!
433! ]@[8! )=! F?CHB@DJBD! GS=CSH?=<M! BJC<KD! GD@<!
@SK<BM! GRB<K<M! G?CC<EH?=BM! <! A<JB! ?HGR<D=DIBGBM!
H?FFH<K<JC?! KCDHBG?@<JC<! F<H! =?! .BGB=B?! SJ!
?CCH?CCDH<! CSHBKCBGD! EB! JDC<QD=<! B@FDHC?JL?M!
BJKB<@<!?==?!FH<K<JL?!EB!B@FDHC?JCB!KBCB!:J<KGD!GR<!
H?FFH<K<JC?JD!B!IH?JEB!?CCH?CCDHB!EB!SJD!KQB=SFFD!
GS=CSH?=<!<E!<GDJD@BGD!F<H!=>)KD=?!YWBISH?!4UZ8!)!N!
KBCB! :J<KGD! EB! F?CHB@DJBD! @?C<HB?=<! Y"?=<H@D!
?H?AD! JDH@?JJ?! <! =<! G?CC<EH?=B! EB! -<W?=h! <!
'DJH<?=<M!&H<?!&HGR<D=DIBG?!EB!&IHBI<JCDM!'DJC<!,CJ?M!0B==?!#D@?J?!E<=!-?K?=<M!1<!GBCCV!C?HED!A?HDGGD!E<==?!
0?=!EB!+DCDM!)KD=<!,D=B<M!<!.BH?GSK?!<!+<GHDFD=B!
EB!"?JC?=BG?Z!<!5!KBCB!EB!F?CHB@DJBD!B@@?C<HB?=<!
Y=>?HC<!E<B!@SH<CCB!?!K<GGDM!=?!QBC<!?E!?=A<H<==D!EB!
"?JC<==<HB?! <! =?! (B<C?! '<EBC<HH?J<?Z!
H?FFH<K<JC?JD!SJ!CH?BJD!E<=!CSHBK@D!GS=CSH?=<!
E<==>)KD=?8!1>&H<?!?HGR<D=DIBG?!EB!&IHBI<JCDM!=?!
0B==?!#D@?J?!E<=!-?K?=<M!B=!/<?CHD!EB!.BH?GSK?!<!
/?DH@BJ?!H<IBKCH?JD!E?!KD=B!SJ!W=SKKD!?JJSD!EB!
GBHG?!P!@B=BDJB!EB!QBKBC?CDHB!H?FFH<K<JC?JED!GBHG?!
=?! @<CV! E<B! QBKBC?CDHB! @SK<?=B! <! ?HGR<D=DIBGB!
E<==>)KD=?8! +<=! 234U! B! @SK<B! <! I=B! ?=CHB! BKCBCSCB!
KB@B=?HB2P! KC?C?=B! <! JDJ! BJ! .BGB=B?! R?JJD!
@DQB@<JC?CD! GBHG?! NM7! @B=BDJB! EB! QBKBC?CDHB8! )=!
234U! F<H! =?! .BGB=B?! R?! H<IBKCH?CD! SJD!
KCH?DHEBJ?HBD!BJGH<@<JCD!E<==<!QBKBC<!GS=CSH?=BM!
GDJ!SJ!?S@<JCD!E<=!23MUa!EB!QBKBC?CDHB!HBKF<CCD!
?==>?JJD! FH<G<E<JC<M! ?! GDJW<H@?! E<=! CH<JE!
FDKBCBQD!E<==>S=CB@D![S?EHB<JJBD!GR<!R?!QBKCD!B=!
E?CD!GH<KG<H<!E<=!5\M\!F<H!G<JCDM!K<GDJED!KD=D!
?![S<==D!E<==?!-?@F?JB?!Y5T!F<H!G<JCDZ8!)J!)C?=B?!=?!GH<KGBC?!JDJ!̀ !?JE?C?!D=CH<!B=!47MP!F<H!G<JCD8!&=CHD!BJEBG?CDH<!
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WDN!ED!<LEJKJY^D!MJ!3VJESWWL!A(<3B!MDE!.JRJTKDNL!MDEEL!3VJESWWL!DYLRLHJYL!D!YLRMLKKG!RDE!#PP>!MGEE_+TKJKSKL!RGXJLRGED!MJ!TKGKJTKJYG!JR!YLEEGILNGXJLRD!
YLR!JE! .JRJTKDNL!WDN!J!8DRJ!D!ED! 'KKJVJKb!4SEKSNGEJQ!ED!)DUJLRJ!D!ED!<NLVJRYD! 'SKLRLHD$!2_JRMGUJRD!]!TKGKG!NDWEJYGKG!RDE!#P"#Q!RDE!#P"5!D!RDE!#P"\!
KNGYYJGRML!SR!ZSGMNL!YLHWEDTTJVL!RLR!TLEL!MDJ!HSTDJ!WNDTDRKJ!JR!+KGEJGQ!HG!GRY^D!MDUEJ!GEKNJ!JTKJKSKJ!TJHJEGNJ!G!YGNGKKDND!HSTDGED!WSIIEJYJ!L!WNJVGKJQ!
TKGKGEJ!D!RLR!TKGKGEJ$!+E!EJHJKD!MJ!ZSDTKG!JRMGUJRD!]!EG!GTTDRXG!MJ!SRG!TDNJD!TKLNJYG!NLISTKG$!<DNKGRKLQ!WDN!EFGRGEJTJ!TWGXJL!?!KDHWLNGED!TGNb!SKJEJXXGKG!EG!
[LRKD!MDE!(JWGNKJHDRKL!MDJ!8DRJ!4SEKSNGEJ!D!MDEEF+MDRKJKb!3JYJEJGRG!MDEEG!)DUJLRD!3JYJEJGRG!Y^D!WSN!NGWWNDTDRKGRML!SR!MJ!YSJ!MDE!KLKGED!MDJ!IDRJ!ATKGKGEJ!
D!RLRB![LNRJTYD!JR[LNHGXJLRJ!KDHWLNGEJ!MJ!RLKDVLED!JHWLNKGRXG$!
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SCB=<!?!E<GBWH?H<!=?!G?F?GBCV!?CCH?CCBQ?!E<B!@SK<B!<!
E<I=B! BKCBCSCB! GS=CSH?=B! BJ! I<J<H?=<! `! =>BJEBG<! EB!
ED@?JE?!GS=CSH?=<25!E<=!F?CHB@DJBD!GR<!@BKSH?!
?WW=S<JL?!<!=?!HBGRB<KC?!EB!WHSBLBDJ<!E<B!QBKBC?CDHB!
F<H! KBCB! GS=CSH?=B8! )J! .BGB=B?M! J<=! 234UM! =>BJEBG<!
@DKCH?!SJ!Q?=DH<!F?HB!?!2TMP!@B=?!QBKBC?CDHB!F<H!
KBCD!BJ!?S@<JCD!HBKF<CCD!?==>?JJD!FH<G<E<JC<!<!
GDJ! SJ! CH<JE! FDKBCBQD! HBKF<CCD! ?==<! ?=CH<!
HB=<Q?LBDJB! <WW<CCS?C<! J<=! 2344! <! 234\8! /?=<!
Q?=DH<! FDKBLBDJ?! =?! .BGB=B?! ?=! [SBJCD! FDKCD! E<==<!
H<IBDJB! BC?=B?J<M! GDJ! SJ! BJEBG<! EB! ED@?JE?!
GS=CSH?=<! KSF<HBDH<! ?! [S<==D! E<==<! ^H<IBDJB! FBh!
KQB=SFF?C<_!<!BJ!=BJ<?!GDJ![S<==<!^H<IBDJB!@<JD!
KQB=SFF?C<_8!

)=!FDC<JLB?=<!CSHBKCBGD!E<==?! .BGB=B?!`!HB?KKS@BAB=<!
?JGR<! J<==?! FH<K<JL?! EB! SJD! KQB=SFFD! GDKCB<HDM!
BJC<KD!GD@<!GDKC<!J?CSH?=BM!EB!GBHG?!484\3!]@M!?!
GSB!KB!?IIBSJIDJD!B!GBHG?!\33!]@!E<==<!)KD=<!
@BJDHB! YBJKB<@<! H?FFH<K<JC?JD! GBHG?! B=!
22aE<==<!KSF<HWBGB!GDKCB<H<!BC?=B?J<M!IH?J!
F?HC<!E<==<![S?=B!!EB!DHBIBJ<!K?AABDK?Z!?!GSB!
`!FDKKBAB=<!?IIBSJI<H<!=><QBE<JL?!GR<!B=!T!
F<H!G<JCD!E<==?!KSF<HWBGB<!`!GDKCBCSBC?!E?!
F?HGRB!YB=!"?HGD!E<==>,CJ?M!E<==<! '?EDJB<M!
E<B! +<AHDEBM! B=! "?HGD! ;=SQB?=<!
E<==>&=G?JC?H?!<E!B=!"?HGD!E<B!'DJCB!.BG?JBM!
?! GSB! KB! ?IIBSJI<! B=! F?HGD! J?LBDJ?=<!
E<==>)KD=?! EB! "?JC<==<HB?Z! <! GR<! B=! Pa! `!
HBK<HQ?! H<IBDJ?=<8! /?=B! E?CB! C<KCB@DJB?JD!
SJ! F?CHB@DJBD! J?CSH?=<! BJ<KCB@?AB=<M! KB?!
E?=! FSJCD! EB! QBKC?! ?@AB<JC?=<6
J?CSH?=BKCBGDM! KB?! F<H! =?! ABDEBQ<HKBCV!
?JB@?=<!<!Q<I<C?=<!YWBISH?!4TZ8!%=B!<K<HGBLB!HBG<CCBQB!KBGB=B?JB!BJGBEDJD!B=!PMP!F<H!G<JCD!EB![S<==B!J?LBDJ?=BM!@<JCH<!
B!FDKCB!=<CCD!H?FFH<K<JC?JD!B=!5!F<H!G<JCD!E<==?!EDC?LBDJ<!J?LBDJ?=<!Y;DJC<!)KC?CZ!HBQ<=?JED!GD@F=<KKBQ?@<JC<!
SJ?!GH<KGBC?!KB?!E<I=B!<K<HGBLB!HBG<CCBQBM!CH?BJ?C?!FHBJGBF?=@<JC<!E?==<!KCHSCCSH<!<sCH?6?=A<HIRB<H<M!KB?!E<B!FDKCB!
=<CCD8!!

/SCC?QB?M!=?!G?F?GBCV!HBG<CCBQ?!BJ!.BGB=B?!YWBISH?!23ZM!E?!SJ!GDJWHDJCD!GDJ!=<!?=CH<!H<IBDJB!BC?=B?J<M!<QBE<JLB?!SJ?!
E<AD=<LL?!<!?@FB!@?HIBJB!EB!@BI=BDH?@<JCD8!)JW?CCBM!E?==>?J?=BKB!E<B!FHBJGBF?=B!BJEBG?CDHB!EB!EDC?LBDJ<!KCHSCCSH?=<!
CSHBKCBG?!<@<HI<!GR<!=?!.BGB=B?!KB!FDKBLBDJ?!CH?!I=B!S=CB@B!FDKCB!KB?!F<H!JS@<HD!EB!FDKCB!=<CCD!YGBHG?!54!F<H!48333!
?ABC?JCBZ!YGBHG?!U!F<H!]@[ZM!KB?!F<H!JS@<HD!EB!<K<HGBLB!HBG<CCBQB8!!

1?!ED@?JE?!CSHBKCBG?M!BJ!C<H@BJB!EB!JS@<HD!EB!?HHBQB!BJ!.BGB=B?!YWBISH?!24Z!`![S?JCBWBG?C?!J<==>S=CB@D!E<G<JJBD!CH?!
B!5!<!B! \!@B=BDJB!?JJSBc!?JGR<!B=!JS@<HD!EB!FH<K<JL<M!FSH!H<IBKCH?JED!?JJS?=@<JC<!EBJ?@BGR<!?=C?=<J?JCBM!
GDJW<H@?!B=!FDKBLBDJ?@<JCD!E<==?!ED@?JE?!CSHBKCBG?!<!E<==<!FDC<JLB?=BCV!?CCH?CCBQ<!E<==?!H<IBDJ<8!/?=B!JS@<HB!
GDJW<H@?JD!GD@F=<KKBQ?@<JC<!SJ?!@?JG?C?!?GG<=<H?LBDJ<!E<B!W=SKKB!CSHBKCBGB!H<IBDJ?=BM!<!E<I=B!BJQ<KCB@<JCB!
E<EBG?CB!?=!K<CCDH<!GR<!JDJ!KDJD!@?B!HBSKGBCB!?E!?S@<JC?H<!K<JKBAB=@<JC<!KB?!B=!JS@<HD!E<I=B!?HHBQB!KB?!=?!ESH?C?!
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E<B!KDIIBDHJB!E<B!CSHBKCB8!+<=!234T!=?!.BGB=B?!R?!GDJC?CD!4\M4!@B=BDJB!EB!FH<K<JL<!<!GBHG?!\M4!@B=BDJB!EB!?HHBQB!IH?LB<!
?==?!GH<KGBC?!E<I=B!<K<HGBLB!<sCH?6?=A<HIRB<HB!KB?!BJ!C<H@BJB!EB!?HHBQB!YE?=!4U!F<H!G<JCD!E<=!2345!?=!2P!F<H!G<JCD!
E<=!234TZ!KB?!EB!FH<K<JL<!YE?=!4T!?=!22!F<H!G<JCDZ8!1?!F<H@?J<JL?!@<EB?M!DKKB?!B=!JS@<HD!@<EBD!EB!JDCCB!
CH?KGDHK<!J<I=B!<K<HGBLB!HBG<CCBQBM!`!BJW<HBDH<!?==<!P!JDCCB!F<H!G=B<JC<8!/?=<!H?FFDHCD!`!B=!FBh!A?KKD!E<==<!H<IBDJB!
E<=!'<LLDIBDHJD!<!SJD!E<B!FBh!A?KKB!E<==<!H<IBDJB!BC?=B?J<8!1?!F<H@?J<JL?!`!GDJG<JCH?C?!J<=!F<HBDED!<KCBQDM!
GDJ!SJ!FBGGD!J<=!@<K<!EB!?IDKCDM!H?FFH<K<JC?JED!KF<KKD!SJ!FHDA=<@?!F<H!=?!E<KCBJ?LBDJ<!D!F<H!=<!KCHSCCSH<!
KC<KK<8!.<@FH<!J<=!234TM!B=!72a!E<==<!FH<K<JL<!KB!`!GDJG<JCH?CD!J<=![S?EHB@<KCH<!IBSIJD6K<CC<@AH<!Y?!WHDJC<!
EB!SJ!E?CD!J?LBDJ?=<!F?HB!?=!\TaZM!GDJ!SJ!FBGGD!J<=!@<K<!EB!?IDKCD!F<H!=?!ED@?JE?!BJC<HJ?!<!SJ!Q?=DH<!EB!GBHG?!
73a! F<H! =?! ED@?JE?! KCH?JB<H?M! GR<! EB! GDJCHD! GDJG<JCH?! =<! FH<K<JL<! J<=! @<K<! EB! =SI=BD! <! K<CC<@AH<8!
$KK<HQ?JED!I=B!?HHBQB!CSHBKCBGB!<!=>DWW<HC?!GS=CSH?=<!<!J?CSH?=<!YWBISH?!22Z!KB!GDJW<H@?!GR<!=<!LDJ<!@?IIBDH@<JC<!
?CCH?CCBQ<!KDJD![S<==<!GDKCB<H<!<!CH?![S<KC<!=?!GBCCV!EB!"?=<H@DM!F?HC<!E<==<!FHDQBJG<!EB!/H?F?JB!<!.BH?GSK?M!=?!
FHDQBJGB?!EB!#?ISK?![S?KB!BJC<H?@<JC<!<!=<!BKD=<!@BJDHBM!GDJW<H@?JED!=D!KQ?JC?IIBD!E<==<!?H<<!BJC<HJ<8!!

/H?! =<! ?H<<! BJC<HJ<! KD=D! =?! FHDQBJGB?! EB! ,JJ?! ?CCH?<! SJ! JS@<HD! KBIJBWBG?CBQD! EB! CSHBKCBc! @<JCH<! =<! ?H<<!
J?CSH?=BKCBGR<!JDJ!K<@AH?JD!KSWWBGB<!JC<@<JC<!?CCH?CCBQ<!E?=!FSJCD!EB!QBKC?!E<I=B!?HHBQB!H<JE<JED!J<G<KK?HBD!
SJ! ?FFHDWDJEB@<JCD! KS==<! @DCBQ?LBDJB! EB! [S<KCD! I?F! <! FBh! KF<GBWBG?C?@<JC<! K<! GD==<I?C<! ?==?! A?KK?!
FHD@DLBDJ<!<!Q?=DHBLL?LBDJ<!F<H!=?!WHSBLBDJ<!E<==<!?H<<!<OD!?==?!A?KK?!FH<K<JL?!EB!KCHSCCSH<!HBG<CCBQ<!EBKFDJBAB=B!
Y<K<HGBLB! HBG<CCBQB! <! FDKCB! =<CCDZ8! &JGR<!
F<H! GBj! GR<! ?CCB<J<! I=B! ?CCH?CCDHB!
GS=CSH?=BM!?E!<GG<LBDJ<!E<B! .BCB!:J<KGD!
GR<! @DKCH?JD! SJ! ASDJD! ?FF<?=! E?=!
FSJCD!QBKC?!CSHBKCBGDM!KB!DKK<HQ?JD!GD@<!
KQ?HB?C<! F?HCB! E<=! C<HHBCDHBD! JDJ! KB?JD!
K<@FH<!?E<IS?C?@<JC<!WHSBC<8!!1?!GHBKB!
F?JE<@BG?! R?! F<Hj! E<C<H@BJ?CD! SJ!
WDHC<! KRDG]! ?=! KBKC<@?! CSHBKCBGD8! .<!
BJW?CCB! =>?=C?! E<JKBCV! EB! F?CHB@DJBD!
?HCBKCBGD! GS=CSH?=<! @?! ?JGR<! J?CSH?=<!
KBGB=B?JD! E?! SJ! =?CD! GDKCBCSBKG<! SJ!
W?CCDH<! DII<CCBQD! E<C<H@BJ?JC<! F<H!
BJGH<@<JC?H<!=>?CCH?CCBQBCV!CSHBKCBG?!E<B!
C<HHBCDHBM! E?==>?=CHD! R?! KGDJC?CD! <!
GDJCBJS?! ?! KGDJC?H<! I=B! <WW<CCB!
E<Q?KC?JCB! E<HBQ?JCB! E?==?! GHBKB!
F?JE<@BG?! E?! -DQBE4T! GR<! R?!
F<K?JC<@<JC<! GD=FBCD! B! K<CCDHB! E<==?!
GS=CSH?! <! E<=! CSHBK@D8! .S==?! A?K<! E<B!
E?CB!KCDHBGBM!B=!G<=<H<!KQSDC?@<JCD!E<==<!
KCHSCCSH<!HBG<CCBQ<!?=A<HIRB<H<!GDJG=SKD!
BJCDHJD! ?! @<CV! @?HLD! BJKB<@<! ?==?!
KGD@F?HK?!E<==?!G=B<JC<=?!J<B!@<KB!EB!?FHB=<!<!@?IIBD!R?!GD@FDHC?CD!SJ?!W=<KKBDJ<!EB!GBHG?!2!@B=BDJB!<!533!@B=?!
KDIIBDHJB!F<H!=>BJC<HD!F<HBDED!I<JJ?BD6@?IIBD!EB![S<KC>?JJDM!GDJ!SJ!G?=D!C<JE<JLB?=<!E<=!73a8!)J!C<H@BJB!
WBJ?JLB?HBM!E?CB!B!GDKCB!@<EB!E<==<!KCHSCCSH<!HBG<CCBQ<!H<IBDJ?=BM!B=!GHD==D!E<B!F<HJDCC?@<JCB!KB!`!CH?EDCCD!BJ!SJ?!
F<HEBC?!CDC?=<!EB!GBHG?!253!@B=BDJB!EB!<SHD8!+<=!GD@F=<KKDM!@<CC<JED!?!H?WWHDJCD!B=!2323!GDJ!B=!234TM!KB!KCB@?!
FDKK?! H<IBKCH?HKB! SJ?! HBESLBDJ<! E<B! F<HJDCC?@<JCB! E?B! 4\M4! @B=BDJB! E<=! 234T!?! GBHG?! 7! @B=BDJBM! GDJ! SJ?!
GDJCH?LBDJ<!E<=!W?CCSH?CD!F<H!GBHG?!T33!@B=BDJBM!GDHHBKFDJE<JC<!?!GBHG?!B=!73a!E<=!W?CCSH?CD!GDJK<ISBCD!J<=!234T!
Y(BKC<!-DJKS=CBJIZ8!

1XB@F?CCD!E<=!QBHSK!R?!?QSCD!SJ!B@F?CCD!E<C<H@BJ?JC<!?JGR<!KSB!GD@FDHC?@<JCB!CSHBKCBGBM!KDFH?CCSCCD!J<==?!
KBCS?LBDJ<!FDKC6GDQBEM!KDFH?CCSCCD!F<H!GBj!GR<!?CCB<J<!=?!F<HG<LBDJ<!E<==?!KBGSH<LL?!BJ!QB?IIBD8!:J>BJE?I BJ<!
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GDJEDCC?!E?!.DGBD@<CHBG?2\ !<QBE<JLB?!GR<!)=!73M3!a!JDJ!QB?II<H<AA<!DIIB!?!J<KKSJ?!GDJEBLBDJ<8!%=B!)C?=B?JB!JDJ!
CDHJ<H?JJD!?!QB?IIB?H<!WBJGRi!JDJ!KB!K<JCBH?JJD!KBGSHB!KS=!FB?JD!K?JBC?HBDM![S<KCD!`!B=!F<JKB<HD!E<=!73a!E<I=B!
BJC<HQBKC?CB8!;BJGRi!=<!F<HKDJ<!JDJ!KB!K<JCBH?JJD!KBGSH<!KS=!FB?JD!K?JBC?HBDM!B=!@<HG?CD!E<B!QB?IIBM!?JGR<!?!WHDJC<!
EB!SJ?!G?ESC?!E<==<!H<KCHBLBDJB!EB!=<II<M!KC<JC<HV!?!HBF?HCBH<8!!

"<H!W?QDHBH<!=?!HBFH<K?!E<==<!?CCBQBCV!CSHBKCBGR<!<!E<==>DGGSF?LBDJ<M!BJ!GDJKBE<H?LBDJ<!E<==>?CCS?=<!F<HBDED!EB!GHBKB!E<HBQ?JC<!
E?==><@<HI<JL?!K?JBC?HB?!-DQBE64TM!=>&KK<KKDH?CD!H<IBDJ?=<!E<=!/SHBK@D!E<==D!.FDHC!<!E<==D!.F<CC?GD=D!KC?!H<?=BLL?JED!
=>BJC<HQ<JCD! EB! FHD@DLBDJ<M! H?WWDHL?@<JCD! E<=! AH?JE! <! EB! ?GGDI=B<JL?! CSHBKCBG?! E<JD@BJ?CD! ^>&&) >+#+2^_! ?! KSFFDHCD!
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FHDESCCBQB!E<=!K<CCDH<!/$("%"(+A&)Y/<H@BJB!)@<H<K<Z!<!E<==?!H?WWBJ?LBDJ<!E<=!F<CHD=BD!Y%<=?Z8!1<!?H<<!EB!GHBKB!
BJESKCHB?=<M!HBGDJDKGBSC<!E?=!'BJBKC<HD!E<==D!.QB=SFFD!,GDJD@BGDM!HBG<Q<H?JJD!B=!KDKC<IJD!F<H!W?QDHBH<!FHDI<CCB!
EB!HBGDJQ<HKBDJ<!<!HB[S?=BWBG?LBDJ<!BJESKCHB?=<8!)=!KDKC<IJD!E<==>?KK<M!BJD=CH<M!FDCHV!<KK<H<!I?H?JCBCD!?JGR<!?!
[S<B!K<CCDHB!WDHC<@<JC<!EBF<JE<JCB!E?B!GD@ASKCBAB=B!WDKKB=B!D!G?H?CC<HBLL?CB!E?!<=<Q?C<!<@BKKBDJB!EB!-$2!GR<!
KSABKGDJD!I=B!<WW<CCB!<!=<!GDJK<IS<JL<!J<I?CBQ<!E<==?!CH?JKBLBDJ<!Q<HKD!SJ><GDJD@B?!G=B@?CBG?@<JC<!J<SCH?!<!
GBHGD=?H<!DQQ<HD!?B!K<CCDHB!@?IIBDH@<JC<!GD=FBCB!E?==?!GHBKB!KG?CSHBC?!E?==?!F?JE<@B?!EB!-DQBE64T8!



!

1C!
!

1?! KCH?C<IB?!E<==>?KK<M! BJWBJ<M! FH<Q<E<! B=! KDKC<IJD! WBJ?JLB?HBD! ?==<! DF<H?LBDJB! DHBIBJ?HB?@<JC<!
K<=<LBDJ?C<OBJEBQBES?C<!J<==>?@ABCD!E<B!FHDIH?@@B! .),!F<H!=<! [S?=B! `! J<G<KK?HBD! I?H?JCBH<!=?!GDJCBJSBCV!EB!
?CCS?LBDJ<8!

!

$p),/ / )0)!.",-) ; )-) !,! &*)$+)!

484Z!.QB=SFF?H<!<!FDC<JLB?H<!=<!G?F?GBCV!EB!HBG<HG?!<!BJJDQ?LBDJ<!<!=>?EDLBDJ<!EB!C<GJD=DIB<!?Q?JL?C<!
1>DAB<CCBQD!@BH?!?!FHD@SDQ<H<!=?!FBh!?@FB?!EBWWSKBDJ<!E<==>BJJDQ?LBDJ<!J<==>?@ABCD!E<=!KBKC<@?!FHDESCCBQD!
<KBKC<JC<M!BJ!GD<H<JL?!GDJ!=?!.P!H<IBDJ?=<M!FDC<JLB?JED!?=!GDJC<@FD!=?!EDC?LBDJ<!C<GJD=DIBG?!E<==<!KCHSCCSH<!
EB!HBG<HG?8!.B!BJC<JE<M!BJ!F?HCBGD=?H<M!?GGH<KG<H<!B=!JS@<HD!<!=<!EB@<JKBDJB!E<==<!B@FH<K<!J<B!K<CCDHB!?E!?=C?!
BJC<JKBCV!EB!GDJDKG<JL?!<!GDJ!@?IIBDH<!FDC<JLB?=<!EB!GH<KGBC?8!&=!GDJC<@FDM!=>&@@BJBKCH?LBDJ<!H<IBDJ?=<!
BJC<JE<! H?WWDHL?H<! =<! G?F?GBCV! EB! HBG<HG?! <! EB! BJJDQ?LBDJ<! FH<K<JCB! KS=! C<HHBCDHBD!KWHSCC?JED! =<! C<GJD=DIB<!
?AB=BC?JCB!YKBKC<@B!?Q?JL?CB!EB!W?AAHBG?LBDJ<c!@?C<HB?=B!?Q?JL?CB!<!J?JD6@?C<HB?=Bc!C<GJD=DIB<!F<H!=?!KGB<JL?!E<==?!
QBC?c!@BGHDOJ?JD6<=<CCHDJBG?!<!WDCDJBG?Z!<![S<==<!?Q?JL?C<!YBJC<==BI<JL?!?HCBWBGB?=<M!G?=GD=D!?E!?=C<!FH<KC?LBDJBM!
KBGSH<LL?! BJWDH@?CBG?Z8! x! FHBDHBC?HBDM! ?=CH<KeM! FHDK<ISBH<! =<! ?CCBQBCV! ?QQB?C<! KS=! C<HHBCDHBD! H<IBDJ?=<! F<H!
=>BJGH<@<JCD!E<==<!?CCBQBCV!EB!BJJDQ?LBDJ<!<M!BJ!F?HCBGD=?H<M!FHD@SDQ<H<!=>?QQBD!EB!KC?HC!SF!BJJDQ?CBQ<8!+<==D!
KF<GBWBGDM!KDKC<J<JED!=<!"')!GR<!BJQ<KCDJD!BJ!BJJDQ?LBDJ<M!Q<HHV!E?CD!?@FBD!HBK?=CD!?==<!BJBLB?CBQ<!GD=!@?IIBDH<!
FDC<JLB?=<!EB!CH?KWDH@?LBDJ<!EB!JSDQ<!BE<<!BJ!FHDEDCCB!<!K<HQBLB!KDKC<JBAB=B!E?=!FSJCD!EB!QBKC?!GD@@<HGB?=<M!
?JGR<! @<EB?JC<! B=! HBGDHKD! ?E!+''"A/(+"') %/'/.&- !<! GDJKS=<JL<! KF<GB?=BLL?C<! GR<! ?I<QD=BJD! B! FHDG<KKB! EB!
CH?JKBLBDJ<8!)JD=CH<M!=>DAB<CCBQD!@BH?!?!W?QDHBH<!B=!FDC<JLB?@<JCD!E<==<!BJWH?KCHSCCSH<!EB!HBG<HG?!GDJKBE<H?C<!
KCH?C<IBGR<!F<H!B!KBKC<@B!H<IBDJ?=B!?B!WBJB!E<==>?CCS?LBDJ<!E<==?!.P!@?!?JGR<!F<H!=>?CCH?LBDJ<!EB!BJQ<KCB@<JCB!<!EB!
HBG<HG?CDHB! E?==><KC<HD8! &JGDH?M! =?! #<IBDJ<! KBGB=B?J?! QSD=<! KDKC<J<H<! B=! CH?KW<HB@<JCD! EB! C<GJD=DIB<M! =?!
GBHGD=?LBDJ<!E<==?!GDJDKG<JL?!<!=?!GDDF<H?LBDJ<!CH?!=<!B@FH<K<M!B!G<JCHB!EB!HBG<HG?!<!B=!K<CCDH<!E<==XBKCHSLBDJ<!
KSF<HBDH<!?JGR<!CH?@BC<!=D!KQB=SFFD!EB!GD==?ADH?LBDJB!BJC<HH<IBDJ?=B!<E!BJC<HJ?LBDJ?=B!GD@FH<KD!=D!KQB=SFFD!EB!
</-('&-5K+<!?==>BJC<HJD!E<=!"HDIH?@@?!gDHBLDJ!,SHDF<!D!GD<H<JCB!GDJ!=<!KF<GBWBGR<!C<@?CBGR<!E<==D!KC<KKD8!
1>DAB<CCBQD!K?HV!F<HK<ISBCD!?CCH?Q<HKD!=?!K<IS<JC<!?LBDJ<b!
!

! ! 48484Z!)JQ<KCB@<JCB![S?=BWBG?CB!F<H!=D!KQB=SFFD!<!B=!FDC<JLB?@<JCD!E<==?!G?F?GBCV!EB!HBG<HG?!<!BJJDQ?LBDJ<!!
1>?LBDJ<!KDKCB<J<!BJQ<KCB@<JCB!BJ!G?FBC?=<!WBKKD!<!BJ!A<JB!B@@?C<HB?=B!EBH<CC?@<JC<!GDJJ<KKB!?==<!?CCBQBCV!
EB!HBG<HG?!<!BJJDQ?LBDJ<!YGD@FH<K<!=<!BJWH?KCHSCCSH<!EB!HBG<HG?ZM!B=!KDKC<IJD!E<==<!?CCBQBCV!BJ!H<C<!<!E<B!
G=SKC<H! EB! BJJDQ?LBDJ<M! =?! H<?=BLL?LBDJ<! EB! BJGSA?CDHB! EB! B@FH<K?! <! =<! ?CCBQBCV! EB! CH?KW<HB@<JCD!
C<GJD=DIBGD! GDJ! F?HCBGD=?H<! HBW<HB@<JCD! ?! [S<==<! BJG<JCH?C<! KS==X<GDJD@B?! ?! A?KK<! <@BKKBDJB! EB!
G?HADJBDM!KS==?!H<KB=B<JL?M!KS==X?E?CC?@<JCD!?B!G?@AB?@<JCB!G=B@?CBGB!<!KS==X<GDJD@B?!GBHGD=?H<8!
)J!F?HCBGD=?H<M!Q<HHV!FHD@DKK?!=?!H<?=BLL?LBDJ<!EB!G<JCHB!EB!<GG<==<JL?!J<I=B!?@ABCB!EB!KF<GB?=BLL?LBDJ<!
BJC<==BI<JC<! E<==?! .P! GR<! GDJK<JC?JD! EB! H?WWDHL?H<! =<! GD@F<C<JL<! KGB<JCBWBGR<! EB! A?K<M! GDJESHH<!
HBG<HGR<!?FF=BG?C<M!?I<QD=?H<!B=!CH?KW<HB@<JCD!C<GJD=DIBGDM!FHD@SDQ<H<!GD==?ADH?LBDJB!GDJ!=<!"')!<!
KCB@D=?H<!CSCC<!=<!WDH@<!EB!BJJDQ?LBDJ<!<M!BJ!F?HCBGD=?H<M![S<==<!GDJ!@?IIBDH<!FDC<JLB?=<!EB!EBWWSKBDJ<!
KS=!@<HG?CD!EB!JSDQB!FHDG<KKB!D!FHDEDCCB8!1>?LBDJ<!FDCHV!BJC<HQ<JBH<M!?=CH<KeM!?!KDKC<J<H<!FHDI<CCB!EB!
HBG<HG?!<!KQB=SFFD!EB!HB=<Q?JC<!B@F?CCD!C<GJD=DIBGD!D!BJC<HQ<JCB!EB!F?HCBGD=?H<!HB=<Q?JL?!KCH?C<IBG?!BJ!
H<=?LBDJ<!?=!GDJC<KCD!C<HHBCDHB?=<!<E!?=!KBKC<@?!FHDESCCBQD!KBGB=B?JD8!

!
482Z!%?H?JCBH<!?B!GBCC?EBJBM!B@FH<K<M!DHI?JBK@B!EB!HBG<HG?!<!FSAA=BG?!?@@BJBKCH?LBDJ<!EB!GDI=B<H<!B!Q?JC?IIB!E<==?!
EBIBC?=BLL?LBDJ<!
1>DAB<CCBQD! 482! BJC<JE<! W?GB=BC?H<! =?! CH?KWDH@?LBDJ<! EBIBC?=<! E<==?! FSAA=BG?! ?@@BJBKCH?LBDJ<! W?GB=BC?JED! =?!
EBWWSKBDJ<!EB!FB?CC?WDH@<!?AB=BC?JCBM!=>BJC<HDF<H?AB=BCV!E<B!KBKC<@B!<!H<JE<JED!EBKFDJBAB=B!K<HQBLB!FSAA=BGB!EBIBC?=B!
BJG<JCH?CB!KS==<!<KBI<JL<!E<B!GBCC?EBJB6SC<JCB8!)=!KDKC<IJD!E<==?!#<IBDJ<!.BGB=B?J?M!BJD=CH<M!K?HV!HBQD=CD!?JGR<!?==D!
KQB=SFFD! EB! SJ?! H<C<! EB! GDJJ<KKBDJ<! EBIBC?=<! Q<=DG<! <! S=CH?Q<=DG<M! ^C<GJD=DIB?! ?AB=BC?JC<_! F<H! I?H?JCBH<! =?!
EBWWSKBDJ<! EB! BJJDQ?LBDJ<! <! JSDQB! K<HQBLB! FSAA=BGB! <! FHBQ?CB8! ! 1>DAB<CCBQD! 482M! BJD=CH<M! BJC<JE<! KDKC<J<H<! =?!



!

1\ !
!

CH?JKBLBDJ<!EBIBC?=<!E<==<!FBGGD=<!<!@<EB<!B@FH<K<!?WWBJGRi! [S<KC<!S=CB@<!FDKK?JD!GDI=B<H<!=<!DFFDHCSJBCV!
E<HBQ?JCB! E?==?! EBIBC?=BLL?LBDJ<! BJ! C<H@BJB! EB! BJGH<@<JCD! E<==><WWBGB<JL?! E<B! FHDG<KKB! EB! FHDESLBDJ<! D! EB!
BJGH<@<JCD!E<==?!G?F?GBCV!EB!BJJDQ?LBDJ<!EB!FHDEDCCB!<!@DE<==B!EB!ASKBJ<KK8! /H?@BC<!=>DAB<CCBQD!482M!FDBM!=<!
B@FH<K<!EDQH<AA<HD!FDC<H!A<J<WBGB?H<!EB!K<HQBLB!FSAA=BGB!EB!@?IIBDH<![S?=BCVM!?GG<KKBAB=BCV!<E!<WWBGB<JL?!GR<!
GDJCHBASBKG?JD!?==?!GD@F<CBCBQBCV!E<=!KBKC<@?!FHDESCCBQDM!?CCH?Q<HKD!=?!HBESLBDJ<!E<I=B!DJ<HB!?@@BJBKCH?CBQB8!
1>DAB<CCBQD!K?HV!F<HK<ISBCD!?CCH?Q<HKD!=<!K<IS<JCB!?LBDJBb!
!

! ! 48284Z!)JQ<KCB@<JCB![S?=BWBG?CB!F<H!=?!CH?KWDH@?LBDJ<!EBIBC?=<!E<==<!FBGGD=<!<!@<EB<!B@FH<K<!<!E<==?!
FSAA=BG?!?@@BJBKCH?LBDJ<!
1>?LBDJ<!KDKCB<J<!=>BJGH<@<JCD!E<==?!FHDESCCBQBCV!E<==<!FBGGD=<!<!@<EB<!B@FH<K<!KBGB=B?J<!@<EB?JC<!
BJQ<KCB@<JCB! BJ! ?CCBQBCV! @?C<HB?=B! <! B@@?C<HB?=B! WBJ?=BLL?CB! ?! KSFFDHC?H<!=?! CH?JKBLBDJ<! EBIBC?=<8! )J!
F?HCBGD=?H<M!K?H?JJD!KDKC<JSCB!BJC<HQ<JCB!QD=CB!?!W?QDHBH<!=>?EDLBDJ<!EB!KD=SLBDJB!EBIBC?=B!J<B!FHDG<KKB!?=!
WBJ<!EB!BJGH<@<JC?HJ<!=><WWBGB<JL?!<!J<B!FHDEDCCB!?=!WBJ<!EB!BJGH<@<JC?HJ<!=?![S?=BCV!<!=>BJJDQ?LBDJ<8!
)JD=CH<M! =>?LBDJ<! KDKCB<J<! =?! H<?=BLL?LBDJ<! EB! FB?CC?WDH@<! <! K<HQBLB! FSAA=BGB! EBIBC?=B! BJG<JCH?CB! KS==<!
<KBI<JL<!E<==<!B@FH<K<!<!E<B!GBCC?EBJB8!
!

! ! 48282Z!&LBDJB!EB!H?WWDHL?@<JCD!E<==?!GDJJ<CCBQBCV!EBIBC?=<!
1>?LBDJ<!KDKCB<J<M!BJ!GDJCBJSBCV!GDJ!I=B!BJC<HQ<JCB!?QQB?CBM!<E!BJ!?CCS?LBDJ<!E<==?!.CH?C<IB?!)C?=B?J?!F<H!
=?!p?JE?!:=CH?=?HI?M!KB?!B=!FB?JD!EB!BJQ<KCB@<JCB!IBV!FH<QBKCD!E?=!%H?JE<!"HDI<CCD!+?LBDJ?=<!E<==?!p:1!
J<==<!&H<<!pB?JGR<!GDJ!Q<=DGBCV!@?IIBDH<!EB!P3!'AFK!D!433!'AFK!H<?=BLL?CD!?CCH?Q<HKD!SJ>?LBDJ<!?!
H<IB?!H<IBDJ?=<!?CCS?C?!E?=!'B.,M!KB?!!I=B!BJQ<KCB@<JCB!GR<!K?H?JJD!?QQB?CB!F<H!=?!H<?=BLL?LBDJ<!E<=!"B?JD!
E<==?! p:1! J<==<! &H<<! %HBIB<M! JDJ! ?FF<J?! =?! -D@@BKKBDJ<! ,SHDF<?! ?QHV! ?SCDHBLL?CD! B=! FHDI<CCD!
J?LBDJ?=<!FH<K<JC?CD!E?=!').,8!.B!FH<Q<E<!BJD=CH<!EB!KSFFDHC?H<!BJC<HQ<JCB!F<H!=D!KQB=SFFD!E<==<!H<CB!
\%M!JDJGRi!B!K<HQBLB!GDJJ<KKB!?==<!JSDQ<!BJWH?KCHSCCSH<!EB!C<=<GD@SJBG?LBDJ<!YK<HQBLB!DJ!=BJ<!<!F<H!B=!
C<HHBCDHBDM!WDH@?LBDJ<!<E!<ESG?LBDJ<Z8!

!

48PZ!"HD@SDQ<H<!=?!GH<KGBC?!KDKC<JBAB=<M!=?!GD@F<CBCBQBCV!<!=?!GH<?LBDJ<!EB!FDKCB!EB!=?QDHD!J<==<!FBGGD=<!<!@<EB<!
B@FH<K<!
1>DAB<CCBQD!48PM!J<=![S?EHD!E<==?!KCH?C<IB?!EB!KQB=SFFD!KDKC<JBAB=<!E<=BJ<?C?!E?==<!+?LBDJB!:JBC<!<!E<==?!KCH?C<IB?!
F<H! SJ?! GH<KGBC?! KDKC<JBAB=<! E<WBJBC?! E?==?! -D@@BKKBDJ<! <SHDF<?M! BJC<JE<! BJJ?JLBCSCCD! KDKC<J<H<! =<!
FDC<JLB?=BCV!E<==<!FBGGD=<!<!@<EB<!B@FH<K<!J<==>?EDLBDJ<!EB!FH?CBGR<!<!BJQ<KCB@<JCB!KDKC<JBAB=B8!
1>?LBDJ<! E<==?! #<IBDJ<! KBGB=B?J?M! BJD=CH<M! `! QD=C?! ?! KDKC<J<H<! B=! @BI=BDH?@<JCD! E<==?! G?F?GBCV! GD@F<CBCBQ?!
F<HK<ISBCD! ?CCH?Q<HKD! =?! EBWW<H<JLB?LBDJ<! E<==?! I?@@?! EB! FHDEDCCB! <! K<HQBLB! DWW<HCBM! EB! DHB<JC?@<JCD! E<==?!
FHDESLBDJ<!Q<HKD!K<I@<JCB!EB!FBh!?=C?![S?=BCVM!EB!HBDHI?JBLL?LBDJ<!E<I=B!KF?LB!<!E<B!FHDG<KKBM!!EB!@DEBWBG?!<!
?@F=B?@<JCD!E<B!G?J?=B!EB!Q<JEBC?!<!EB!WDHJBCSH?OGDJK<IJ?!E<B!FHDEDCCB!<!E<B!K<HQBLBM!EB!?EDLBDJ<!EB!JSDQB!
@DE<==B! EB! ASKBJ<KKM! EB! H?LBDJ?=BLL?LBDJ<! E<B! GDKCB!DF<H?CBQBM! EB! H<?=BLL?LBDJ<! EB! F<HGDHKB! EB!
BJC<HJ?LBDJ?=BLL?LBDJ<!<!FBh!BJ! I<J<H?=<!EB!KDKC<IJD!?==?!GH<KGBC?!<!@BCBI?LBDJ<!E<==<!GHBCBGBCV!E<HBQ?JCB!E?B!
W?CCDHB!EB!GDJC<KCD!BJ!GSB!DF<H?JD!=<!B@FH<K<!KBGB=B?J<8!

+<==>?@ABCD!E<==>DAB<CCBQDM!BJD=CH<M!KB!BJC<JE<!FHD@SDQ<H<!B=!KDKC<IJD!?==?!GH<?LBDJ<!<!?==>?CCH?LBDJ<!EB!JSDQ<!
B@FH<K<!BJ!?@ABCB!<@<HI<JCB!=<I?CB!?==<!KWBE<!KCH?C<IBGR<!<SHDF<<!D!H<IBDJ?=BM!GD@<!?E!<K<@FBDM!B=!K<CCDH<!
@?JBW?CCSHB<HDM!=<!BJESKCHB<!GS=CSH?=B!<!GH<?CBQ<M!B!K<HQBLB!BJJDQ?CBQB!GR<!HBKFDJEDJD!?==<!JSDQ<!<KBI<JL<!E<==?!
KDGB<CVM! BJG=SKB! BJG=SKBDJ<! KDGB?=<M! BJQ<GGRB?@<JCD! E<==?! FDFD=?LBDJ<M! K<HQBLB! K?JBC?HB! <! EB! ?KKBKC<JL?M!<GD!
BJJDQ?LBDJ<!<E!<WWBGB<JL?!BJ!C<H@BJB!EB!HBKDHK<8!

1>DAB<CCBQDM!BJWBJ<M!`!HBQD=CD!?!KDKC<J<H<!=?!HBGDJQ<HKBDJ<!D!CH?JKBLBDJ<!BJESKCHB?=<!EB!?H<<!C<HHBCDHB?=B!BJ!GHBKBM!
[S?=B![S<==<!EB!%<=?!<!EB!/<H@BJB!)@<H<K<M!CH?@BC<!=?!Q?=DHBLL?LBDJ<!E<==<!FDC<JLB?=BCV!B@FH<JEBCDHB?=B!<KBKC<JCB!
D!<@<HI<JCB!DFFSH<!B=!HBFDKBLBDJ?@<JCD!GD@F<CBCBQD!E<B!FHDG<KKB!<!FHDEDCCB!BJESKCHB?=B8!

)=!F<HK<ISB@<JCD!E<==>DAB<CCBQD!K?HV!H<?=BLL?CD!?CCH?Q<HKD!=<!K<IS<JCB!?LBDJBb!



!

;P!
!

! ! 48P84Z!.DKC<IJD!?==?!GD@F<CBCBQBCV!E<==<!B@FH<K<!KBGB=B?J<!
1>?LBDJ<!FH<Q<E<!B=!KDKC<IJD!?I=B!BJQ<KCB@<JCB!E<==<!FBGGD=<!<!@<EB<!B@FH<K<!BJ!?CCBQBCV!@?C<HB?=B!<!
B@@?C<HB?=B!WBJ?=BLL?CB!?E!?@F=B?H<!=?!I?@@?!EB!FHDEDCCB!<!K<HQBLB!DWW<HCBM!DHB<JC?H<!=?!FHDESLBDJ<!Q<HKD!
K<I@<JCB! EB! FBh! ?=C?! [S?=BCVM! ?CCBQ?H<! H<=?LBDJB! KC?AB=B! GDJ! ?=CH<! ?LB<JE<M! HBDHI?JBLL?H<! I=B! KF?LB! <! B!
FHDG<KKBM!@DEBWBG?H<!<!?@F=B?H<!B!G?J?=B!EB!Q<JEBC?!<!EB!WDHJBCSH?OGDJK<IJ?!E<B!FHDEDCCB!<!E<B!K<HQBLBM!
?EDCC?H<!JSDQB!@DE<==B!EB!ASKBJ<KKM!H?LBDJ?=BLL?H<!<!HBESHH<!B!GDKCB!DF<H?CBQBM!H<?=BLL?H<!F<HGDHKB!EB!
BJC<HJ?LBDJ?=BLL?LBDJ<M!KDKC<J<H<!=?!GH<KGBC?M!@BCBI?H<!=<!GHBCBGBCV!E<HBQ?JCB!E?B!W?CCDHB!EB!GDJC<KCD!BJ!GSB!
DF<H?JD!=<!B@FH<K<!KBGB=B?J<8!1>?LBDJ<!KDKCB<J<!BJD=CH<b!

! ! GH<EBCD!EB!B@FDKC?!F<H!I=B!BJQ<KCB@<JCBc!!
! ! H<?=BLL?LBDJ<!E<==?!*DJ?!;H?JG?!F<H!=?!1<I?=BCVc!!
! ! WDJED!SJBGD!)#-&-!Y18#8!PO2347!?HC8!\2M!GD@@B!4!<!5Zc!
! ! WDJED!EB!HDC?LBDJ<!-#)&.!Y18#8!PO2347!?HC8!\2M!GD@@B!4!<!5Z8!

1>?LBDJ<!FDCHV!BJC<HQ<JBH<!?!W?QDH<!E<==<!B@FH<K<!KBGB=B?J<!@<EB?JC<!B=!KDKC<IJD!KDCCD!WDH@?!EB!G?FBC?=<!
GBHGD=?JC<!?=!WBJ<!EB!HBKFDJE<H<!BJ!@?JB<H?!<WWBG?G<!?==?!GHBKB!KG?CSHBC?!E?==<!@BKSH<!EB!GDJC<JB@<JCD!
GDJCHD!=?!F?JE<@B?!EB!-DQBE64T8!
)=! KDKC<IJD! ?QQ<HHV! CH?@BC<! ?I<QD=?LBDJB! KDCCD! WDH@?! EB! KDQQ<JLBDJBM! KCHS@<JCB! WBJ?JLB?HB! D!
?I<QD=?LBDJB!WBKG?=B8!
!

! ! 48P82Z!.DKC<IJD!?E!BJQ<KCB@<JCB!QD=CB!?!W?QDHBH<!=?!J<SCH?=BCV!G=B@?CBG?!E<==<!B@FH<K<!
1>?LBDJ<! BJC<JE<! BJC<HQ<JBH<! ?! KSFFDHCD! E<I=B! BJQ<KCB@<JCB! <GDKDKC<JBAB=B! E<==<! FBGGD=<! <! @<EB<!
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F<H! =D! KQB=SFFD! FHDESCCBQD! <! CSHBKCBGDM! ?@AB<JC?=<! <! EB! GD@SJBCV! QD=CD! ?! GDJCH?KC?H<! W<JD@<JB! EB!
KFDFD=?@<JCD8!BJ!C?=B!KBKC<@B!C<HHBCDHB?=BM!F<HC?JCDM!B=!FHDI<CCD!KCH?C<IBGD!BJC<IH?!J<G<KK?HB?@<JC<!=?!WB=B<H?!
GS=CSH?=<M!=<!HBKDHK<!J?CSH?=BKCBGR<!<!?@AB<JC?=B!<!=<!FHDESLBDJB!E<B!C<HHBCDHB!J<==?!FHDKF<CCBQ?!EB!H?WWDHL?H<!
?JGR<!B=!K<CCDH<!E<=!CSHBK@D8!&KKS@<!F?HB@<JCB!HB=<Q?JL?!B=!C<@?!E<=!HBSKD!EB!A<JB!B@@DAB=B!YGD@FH<KB!B!A<JB!
GDJWBKG?CB! ?==<! @?WB<ZM! =?! HBI<J<H?LBDJ<! EB! KF?LB! <! =SDIRB! ?! WBJB! KDGBD6GS=CSH?=BM! GH<?CBQBM! EB! BJG=SKBDJ<! <! EB!
BJJDQ?LBDJ<! KDGB?=<M! KDFH?CCSCCD! J<==?! FHDKF<CCBQ?! EB! ?@F=B?H<! =?! F?HC<GBF?LBDJ<! <! =?! QBC?=BCV! GS=CSH?=<! EB!
GBCC?EBJBM!B@FH<K<!<!GD@SJBCV!<!EB!FHD@SDQ<H<!ASDJ<!FH?CBGR<!EB!CSHBK@D!H<KFDJK?AB=<8!)J!C?=<!GDJC<KCD!`!
WDHC<@<JC<!?SKFBG?C?!=>BJC<IH?LBDJ<!;,.#6;.,!GDJ!=?!WBJ?=BCV!EB!?@F=B?H<!F?HC<GBF?LBDJ<!<!QBC?=BCV!GS=CSH?=<!E<B!
C<HHBCDHBM!H?WWDHL?H<!B=!CSHBK@D!KDKC<JBAB=<!<!?GGH<KG<H<!=<!DFFDHCSJBCV!EB!GBCC?EBJ?JL?!?CCBQ?8!!

)JD=CH<M!=>&KK<!E<=BJ<?!=?!FHDFHB?!KCH?C<IB?!BJ!HBKFDKC?!?E!SJD!E<B!GDJC<KCB!f! ^SHA?JB_!FHBDHBC?HB?@<JC<!f! CH?!B!
FBh!GHBCBGB!BJ!)C?=B?!BJ!C<H@BJB!EB!GDJEBLBDJB!EB!QBC?!<!BJGBE<JL?!E<==?!FDQ<HCV8!1?!GHBKB!<GDJD@BG?!R?M!BJ!<WW<CCBM!
?GG<JCS?CD!=<!EBKSIS?I=B?JL<!<!=<!EBWW<H<JL<!C<HHBCDHB?=BM!G?SK?JED!?JGR<!=><KC<JKBDJ<!E<==<!?H<<!E<=!EBK?IBDM!?!
WHDJC<!EB!SJ!GDJC<KCD!GR<!FH<K<JC?!SJ!KBKC<@?!EB!K<HQBLB!JDJ!?E<IS?CD8!)J! .BGB=B?M!=?!GDJEBLBDJ<!EB!EBK?IBD!
GH<KG<JC<!CHDQ?!S=C<HBDH<!HBKGDJCHD!J<==>?S@<JCD!H<IBKCH?CDKB!BJ![S<KCB!S=CB@B!?JJB!J<=!JS@<HD!E<==<!W?@BI=B<!BJ!
GDJEBLBDJB!EB!FDQ<HCV!YJ<=!234T!HBKS=C?CD!F?HB!?=!25MPaM!Q?=DH<!FBh!?=CD!?!=BQ<==D!J?LBDJ?=<Z!<!J<==<!F<HKDJ<!GR<!
QBQDJD! BJ! KBCS?LBDJB! EB! KDQH?WWD==?@<JCD! ?ABC?CBQD! D! BJ! ?ABC?LBDJB! FHBQ<! EB! ?=GSJB! K<HQBLB! D! GDJ! FHDA=<@B!
KCHSCCSH?=B!YJ<=!234U!F?HB!?!GBHG?!B=!\MPaM!Q?=DH<!<=<Q?CD!?JGDHGRi!BJ!G?=D!HBKF<CCD!?=![SBJ[S<JJBD!FH<G<E<JC<Z8!
)=!GDJC<KCD!C<HHBCDHB?=<!H<IBDJ?=<M!IBV!WDHC<@<JC<!BJ!GHBCBGD!?JGR<!FHB@?!E<==?!EBWWSKBDJ<!E<==?!F?JE<@B?!E?!
-DQBE!4TM!H<JE<![SBJEB!B@FH<KGBJEBAB=<!=>?CCBQ?LBDJ<!EB!BJC<HQ<JCB!FBh!@BH?CB!<!KCHSCCSH?=B!QD=CB!?!FHD@SDQ<H<!
=>BJG=SKBDJ<!KDGB?=<M!?ABC?CBQ?!<E!?!I?H?JCBH<!B=!F?HB!?GG<KKD!?B!K<HQBLB!KDGBD6K?JBC?HBM!?JGR<!KS==?!KGDHC?!E<==<!
JSDQ<!ED@?JE<!<!W?AABKDIJB!DHBIBJ?CB!E?==?!<@<HI<JL?!KDGBD6K?JBC?HB?8!!

)J! C?=! K<JKDM! KB! GDJW<H@?M! BJ! GD@F=<@<JC?HB<CV! GDJ! [S?JCD! H<?=BLL?CD! J<=! "$! ;,.#! .BGB=B?! 234562323M! =?!
J<G<KKBCV!EB!F<HK<ISBH<!@DE<==B!BJJDQ?CBQB!EB!GDJCH?KCD!?=!EBK?IBD!?ABC?CBQD!F<H!KDII<CCB6C?HI<C!GDJ!WH?IB=BCV!
KDGB?=BM! GR<! GD@ABJBJD! ?JGR<! EDC?LBDJ<O?E<IS?@<JCD! BJWH?KCHSCCSH?=<! Y<! C<GJD=DIBGDZ! <! K<HQBLB!?ABC?CBQB!<!
KDGB?=B! WBJ?JLB?CB! ?CCH?Q<HKD! I=B! DAB<CCBQB! KF<GBWBGB! E<=! ;DJED! KDGB?=<! <SHDF<DM! FDC<JLB?JED! BJ! I<J<H?=<! I=B!
BJC<HQ<JCB! F<H! =>BJC<IH?LBDJ<! KDGBD6<GDJD@BG?! E<==<! GD@SJBCV! <@?HIBJ?C<! YBJ! =BJ<?! GDJ! B=! JSDQD! DAB<CCBQD!
KF<GBWBGD!(8PZ8!
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1?!KF<HB@<JC?LBDJ<!E<==<!FD=BGd!E<EBG?C<!E<=!GBG=D!234562323!E<B!WDJEB!.),!GB!H<KCBCSBKG<!SJ![S?EHD![S?=BWBG?JC<!
E<==>^?IBH<_!E<B!GDJC<KCB!SHA?JB!<!@?HIBJ?=BOHSH?=B!BJ!GSB!I=B!?CCDHB!BKCBCSLBDJ?=B!=DG?=B!KDKC<JIDJD!KD=SLBDJB!EB!
KQB=SFFD!E<EBG?C<!f! F<H!B=!CH?@BC<!EB! .CH?C<IB<! /<HHBCDHB?=B!<OD!FHDI<CCS?=BCV!KBJID=<!HBC<JSC<!KCH?C<IBGR<!<!
GD<H<JCB!GDJ!=<!.CH?C<IB<!f! <!KB!EDC?JD!EB!?KK<CCB!BKCBCSLBDJ?=BM!?@@BJBKCH?CBQB!<!DF<H?CBQB!WSJLBDJ?=B!?==<!FD=BGd!
EB!HBW<HB@<JCDc!=<!GBCCV!KB!KDJD!KCHSCCSH?C<!F<H!?KKD=Q<H<!?=!HSD=D!EB!$HI?JBK@B!)JC<H@<EB!F<H!=?!K<=<LBDJ<!E<I=B!
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<!WBJ?JLB?HB8!
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1>?LBDJ<! KDKCB<J<! CSCC<! =<! DF<H?LBDJB! GD<H<JCB! <OD! GD@F=<@<JC?HB! GDJ! =?! FHDIH?@@?LBDJ<! E<==<!
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!
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!

! ! 5828PZ!'B KSH<!EB!FDC<JLB?@<JCD!<!HB=?JGBD!E<==>DWW<HC?!GS=CSH?=<!



!

5P!
!

1>?LBDJ<! KDKCB<J<! BJC<HQ<JCB! EB! FDC<JLB?@<JCDM! ?E<IS?@<JCD! <! HB[S?=BWBG?LBDJ<! E<B! 1SDIRB! E<==?!
-S=CSH?!F<H!B=!HB=?JGBD!E<==>DWW<HC?!GS=CSH?=<8!1>?LBDJ<!KDKCB<J<!BJD=CH<b!

48! )JC<HQ<JCB! J<G<KK?HB! ?! I?H?JCBH<! @DE?=BCV! EB! WHSBLBDJ<! FHDC<CC?! <! GDJCHBASBH<! ?==?! C<JSC?! E<=!
KBKC<@?!E<B!1SDIRB!E<==?!-S=CSH?!GD=FBCB!E?==><@<HI<JL?!K?JBC?HB?!E?!-DQBE4T8!

28! )JC<HQ<JCB!HBQD=CB!?B! /<?CHB!FSAA=BGB!H<IBDJ?=B!F<H!BJQ<KCB@<JCB!KCHSCCSH?=B!QD=CB!?=!@BI=BDH?@<JCD!
E<==?!KBGSH<LL?!E<I=B!?@AB<JCB!EB!=?QDHD!<!F<H!=>?GG<KKD!?=!FSAA=BGD!D=CH<!GR<!?!BJQ<KCB@<JCB!F<H!
=><WWBGB<JC?@<JCD!<J<HI<CBGD!<!=?!EDC?LBDJ<!KCHS@<JC?=<!F<H!=><K<HGBLBD!E<==>?CCBQBCV!GS=CSH?=<8!!

! ! 58285Z!'B KSH<!EB!H?WWDHL?@<JCD!E<==?!E<KCBJ?LBDJ<!CSHBKCBG?!̂ . BGB=B?_!

1>?LBDJ<!KDKCB<J<!B=!H?WWDHL?@<JCD!E<==>?CCH?CCBQBCV!CSHBKCBG?!KBGB=B?J?!?CCH?Q<HKD!BJC<HQ<JCB!GDJ!WDGSK!KS=!
K<CCDH<! CSHBKCBGD! <! KFDHCBQDM! GDJ! F?HCBGD=?H<! HBW<HB@<JCD! ?==?! H<?=BLL?LBDJ<M! HB[S?=BWBG?LBDJ<! <!
GD@F=<C?@<JCD! EB! BJWH?KCHSCCSH<! FSAA=BGR<! GDJ! WBJ?=BCV! ?JGR<! CSHBKCBGR<! Y<K8! B@FB?JCB! KFDHCBQBZ!
FHBQB=<IB?JED!KD=SLBDJB!J?CSH<6A?K<E!?!Q?JC?IIBD!E<==?!HBI<J<H?LBDJ<!SHA?J?!<!@DE?=BCV!KDKC<JBAB=B!E?=!
FSJCD!EB!QBKC?!?@AB<JC?=<![S?=B!?E!<K8!=?!HBESLBDJ<!E<B!GDJKS@B!<J<HI<CBGB!<!=>BJC<IH?LBDJ<!EB!WDJCB!
HBJJDQ?AB=B8! 1>?LBDJ<! FH<Q<E<! BJD=CH<! ?LBDJB! EB! FHD@DLBDJ<! E<==?! E<KCBJ?LBDJ<! .BGB=B?!GDJ! WDGSK! KSB!
K<CCDHB!E<=!CSHBK@DM!E<==D!KFDHC!<!E<==?!GS=CSH?8!

58PZ!#?WWDHL?H<!=><WWBG?GB?!E<B!@<HG?CB!E<=!=?QDHD!<!=>?GG<KKD!?!SJ>DGGSF?LBDJ<!EB![ S?=BCVM!@<EB?JC<!=D!KQB=SFFD!
E<==>BJJDQ?LBDJ<!<!E<==<!BJWH?KCHSCCSH<!KDGB?=B8!

+<==>?@ABCD! E<=! FH<K<JC<! DAB<CCBQD! `! FHD@DKK?! =?! [S?=BWBG?LBDJ<! E<B! K<HQBLB! EB! GSH?! <! EB! FHDKKB@BCV!
FHBJGBF?=@<JC<!HBQD=CB!?!W?QDHBH<!=?!GDJGB=B?LBDJ<!QBC?6=?QDHD8!1?!WBJ?=BCV!`!FHD@SDQ<H<!=?!EBWWSKBDJ<!?!=BQ<==D!
C<HHBCDHB?=<!EB!K<HQBLB![S?=BWBG?CB!HBKFDJE<JCB!?!KC?JE?HE!KCHSCCSH?=B!<!DHI?JBLL?CBQB!E<WBJBCBM!GDJKBE<H?CD!GR<!J<==?!
#<IBDJ<!=?!H<C<!EB!K<HQBLB!DWW<HCB!JDJ!GDHHBKFDJE<!?B!H<?=B!W?AABKDIJB!<KFH<KKB!E?==?!FDFD=?LBDJ<M!KDFH?CCSCCD!F<H!
[S?JCD!HBIS?HE?!=?!FH<K?!BJ!G?HBGD!E<==?!FHB@?!BJW?JLB?!<!E<==?!JDJ!?SCD6KSWWBGB<JL?8!)J!F?HCBGD=?H<M!=>DAB<CCBQD!
KDKCB<J<!=?!K<IS<JC<!?LBDJ<b!

! ! 58P84Z!&LBDJB!EB!H?WWDHL?@<JCD!E<==?!H<C<!E<B!K<HQBLB!EB!GSH?8!
1>?LBDJ<!FHD@SDQ<!SJ?!K<HB<!EB!BJC<HQ<JCB!F<H!=?![S?=BWBG?LBDJ<!E<B!K<HQBLB!<!E<==<!BJWH?KCHSCCSH<!EB!GSH?!
KDGBD6<ESG?CBQB!HBQD=CB!?B!A?@ABJB!<!E<B!K<HQBLB!EB!GSH?!HBQD=CB!?!F<HKDJ<!GDJ!=B@BC?LBDJB!E<==>?SCDJD@B?M!
?JGR<!?CCH?Q<HKD!=?!H<?=BLL?LBDJ<!EB!JSDQ<!KCHSCCSH<!D!B=!H<GSF<HD!EB![S<==<!<KBKC<JCB!E?!?EBABH<!?!JBEB!
EB! BJW?JLB?! <! K<HQBLB! BJC<IH?CBQB! F<H! =?! FHB@?! BJW?JLB?M! ?! G<JCHB! EB! ?IIH<I?LBDJ<! F<H! @BJDHB! <! G<JCHB!
<ESG?CBQB! EBSHJBM! JDJGRi! KCHSCCSH<! F<H! ?JLB?JB! <! F<HKDJ<! GDJ! =B@BC?LBDJB! E<==>?SCDJD@B?8! 1>?LBDJ<!
BJG=SE<M!?=CH<KeM!B=!KDKC<IJD!?I=B!BJQ<KCB@<JCB!J<==<!KCHSCCSH<!EB!K<HQBLB!F<H!?JLB?JB!<!JDJ!?SCD!KSWWBGB<JCB!
<!E<B!K<HQBLB!KDGBD!<ESG?CBQB!F<H!=>BJW?JLB?!?=!WBJ<!EB!W?QDHBH<!=?![S?=BWBG?LBDJ<!E<==>DWW<HC?!J<B!EBQ<HKB!
C<HHBCDHB!E<==?!#<IBDJ<8!

585Z! &S@<JC?H<!=>BJC<IH?LBDJ<! KDGBD<GDJD@BG?!E<==<! GD@SJBCV!<@?HIBJ?C<M!E<B! @BIH?JCB! <! E<B! IHSFFB!
KQ?JC?IIB?CBM!@<EB?JC<!@BKSH<!BJC<IH?C<!HBIS?HE?JCB!?==DIIB!<!K<HQBLB!KDGB?=B8!!

1>DAB<CCBQD!BJC<JE<!FHD@SDQ<H<!?LBDJB!QD=C<!?==?!HBESLBDJ<!E<=!EBK?IBD!?ABC?CBQDM!?CCH?Q<HKD!=?![S?=BWBG?LBDJ<!
E<=!F?CHB@DJBD!H<KBE<JLB?=<!FSAA=BGDM!F<H!@BI=BDH?H<!=>DWW<HC?!EB!?==DIIB!KDFH?CCSCCD!F<H!=<!W?KG<!FBh!E<AD=B!<!=<!
G?C<IDHB<! WH?IB=B! E<==?! FDFD=?LBDJ<8! 1<! ?LBDJB! KDKC<HH?JJDM! CH?! =>?=CHDM! =?! [S?=BWBG?LBDJ<! E<==>DWW<HC?! <! =?!
EBKFDJBAB=BCV! EB! ?==DIIB! KDGB?=B! <! K<HQBLB! ?ABC?CBQB! F<H! =<! W?KG<! QS=J<H?AB=B! E<==?! FDFD=?LBDJ<M! ?JGR<! GDJ! =?!
KF<HB@<JC?LBDJ<!EB!@DE<==B!BJJDQ?CBQB!KDGB?=B!<!?ABC?CBQB8!+<==>?@ABCD!E<==>DAB<CCBQD!KDJD!FH<QBKC<M!BJD=CH<M!=<!
?LBDJB!EBH<CC<!?=!FDC<JLB?@<JCD!E<==?!H<C<!E<B!K<HQBLB!F<H!B=!FHDJCD!BJC<HQ<JCD!KDGB?=<!F<H!B!K<JL?!EB@DH?8!
1>DAB<CCBQD!KB!?HCBGD=?![SBJEB!J<==<!K<IS<JCB!?LBDJBb!!

! ! 58584Z! )JC<HQ<JCB!EB!FDC<JLB?@<JCD! E<=!F?CHB@DJBD! FSAA=BGD! <KBKC<JC<! F<H! BJGH<@<JC?H<! =?!
EBKFDJBAB=BCV!EB!?==DIIB!KDGB?=B!<!K<HQBLB!?ABC?CBQB!F<H!G?C<IDHB<!WH?IB=B8!



!

5" !
!

1>?LBDJ<! FHD@SDQ<! =>?E<IS?@<JCDM! =?! HBWSJLBDJ?=BLL?LBDJ<! <! B=! H<GSF<HD! E<==<! KCHSCCSH<! F<H!
BJGH<@<JC?H<!=?!EBKFDJBAB=BCV!EB!?==DIIBM!GDJ!=?!GH<?LBDJ<!EB!KF?LB!KDGBD6<ESG?CBQBM!HBGH<?CBQB!<!KFDHCBQBM!
GS=CSH?=BM!<!K<HQBLB!?ABC?CBQBM!KQB=SFF?JED!?=CH<Ke!@DE<==B!BJJDQ?CBQB!KDGB?=B!<!?ABC?CBQBM!?JGR<!BJ!KBJ<HIB?!
GDJ! ?=CHB! KCHS@<JCB!<! WBJ?=BLL?CB! ?! HBESHH<! B=! JS@<HD! EB! W?@BI=B<! GDJ! F?HCBGD=?HB! WH?IB=BCV! KDGB?=B! <E!
<GDJD@BGR<!BJ!GDJEBLBDJB!EB!EBK?IBD!?ABC?CBQD8!

! ! 58582Z!.DKC<IJD!?=!FDC<JLB?@<JCD!BJWH?KCHSCCSH?=<!<!E<B!K<HQBLB!HBQD=CB!?==?!@?HIBJ?=BCV!<KCH<@?8!
1>?LBDJ<!KDKCB<J<!@BKSH<!EB!GDJCH?KCD!?B!W<JD@<JB!EB!FDQ<HCV!<KCH<@?!?CCH?Q<HKD!BJC<HQ<JCB!@BH?CB!F<H!
B=!FDC<JLB?@<JCD!E<==?!H<C<!E<B!K<HQBLB!F<H!B=!FHDJCD!BJC<HQ<JCD!KDGB?=<!<!F<H!B!K<JL?!EB@DH?8!1>?LBDJ<!
BJC<JE<!?WWHDJC?H<M!?!F?HCBH<!E?!BJC<HQ<JCB!KF<HB@<JC?=BM!=<!FHDA=<@?CBGR<!E<B!KDII<CCB!?!WDHC<!HBKGRBD!
EB!@?HIBJ?=BCVM!?JGR<!GDJ!HBW<HB@<JCD!?==?!FDFD=?LBDJ<!B@@BIH?C?!KS=!WHDJC<!E<==>?GGDI=B<JL?!<!E<B!
K<HQBLB!F<H!=>BJG=SKBDJ<!KDGB?=<8!!

! ! 5858PZ!9S?=BWBG?LBDJ<!E<B!GDJC<KCB!SHA?JB!CH?@BC<!B=!H<GSF<HD!E<=!F?CHB@DJBD!FSAA=BGD!F<H!?CCBQBCV!EB!
?JB@?LBDJ<!KDGB?=<!<!F?HC<GBF?LBDJ<!GD==<CCBQ?8!
1>&LBDJ<!KDKCB<J<!=?![S?=BWBG?LBDJ<!<E!B=!H<GSF<HD!<!B=!HBSKD!EB!B@@DAB=B!KBCB!BJ!B!GDJC<KCB!SHA?JB!<!BJ!?H<<!
@?HIBJ?=B!G?H?CC<HBLL?C<!E?!F?HCBGD=?H<!E<IH?ED!KDGB?=<!<!?@AB<JC?=<M!BJG=SKB!I=B!BJC<HQ<JCB!H<=?CBQB!?!
A<JB!<!OD!?LB<JE<!GDJWBKG?C<M!BJ!GD==<I?@<JCD!GDJ!?CCBQBCV!EB!?JB@?LBDJ<!KDGB?=<!<!EB!F?HC<GBF?LBDJ<!
GD==<CCBQ?8!

58\ Z!%?H?JCBH<!F?HBCV!EB!?GG<KKD!?==>?KKBKC<JL?!K?JBC?HB?!@<EB?JC<!=D!KQB=SFFD!EB!BJWH?KCHSCCSH<M!GD@FH<K?!
=>?KKBKC<JL?!K?JBC?HB?!EB!A?K<M!FHD@SDQ<JED!B=!F?KK?I I BD!E?==X?KKBKC<JL?!BKCBCSLBDJ?=<!?! [ S<==?!W?@B=B?H<!<!
GD@SJBC?HB?!

1>DAB<CCBQD!FHD@SDQ<!BJQ<KCB@<JCB!F<H!=?!HBDHI?JBLL?LBDJ<!<!B=!FDC<JLB?@<JCD!E<B!K<HQBLB!K?JBC?HBM!C<HHBCDHB?=B!
K?JBC?HB!<!KDGBD6K?JBC?HBM!EB!?KKBKC<JL?!FHB@?HB?!Y?JGR<!EB!=BQ<==D!DKF<E?=B<HDZM!BJ!F?HCBGD=?H<!?CCH?Q<HKD!=<!?LBDJB!
EB! KDKC<IJD! ?==?! HBDHI?JBLL?LBDJ<! <E! ?=! FDC<JLB?@<JCD! E<B! K<HQBLB!C<HHBCDHB?=B! KDGBD6K?JBC?HBM! EB! ?KKBKC<JL?!
FHB@?HB?!<!K?JBC?HBM!GD@FH<K?!=>B@F=<@<JC?LBDJ<!EB!JSDQ<!C<GJD=DIB<!F<H!=?!C<=<@<EBGBJ?8!1>!DAB<CCBQD!BJC<JE<!
H?WWDHL?H<M!?=CH<KeM!=?!G?F?GBCV!E<=!GD@F=<KKD!E<B!K<HQBLB!K?JBC?HB!EB!HBKFDJE<H<!?==?!GHBKB!<FBE<@BD=DIBG?!E?!-DQBE!
64TM!?CCH?Q<HKD!=?!K<IS<JC<!?LBDJ<b!

! ! 58\84Z!"DC<JLB?@<JCD!E<B!K<HQBLB!K?JBC?HB!<!F<H!B=!=DJI! C<H@!G?H<8!
1>?LBDJ<!BJC<HQB<J<!KS=!H?WWDHL?@<JCD!E<==?!H<C<!E<B!K<HQBLB!C<HHBCDHB?=B!K?JBC?HB!<!KDGBD6K?JBC?HBM!?JGR<!
?=! WBJ<! EB! HBESHH<! =<! EBK<IS?I=B?JL<! J<==>?GG<KKD! ?==<! FH<KC?LBDJBM! BJG=SKB! B! FH<KBEB! <! =<! KCHSCCSH<!
DKF<E?=B<H<8!%=B!BJC<HQ<JCB!FHD@DKKBM!BJ!F?HCBGD=?H<M!BJC<JEDJD!GDJCHBASBH<!?==D!KQB=SFFD!EB!@DE<==B!
DHI?JBLL?CBQB! BJ! IH?ED! EB! I?H?JCBH<! =>BJC<IH?LBDJ<! CH?! ?KKBKC<JL?! K?JBC?HB?! <! KDGB?=<! KS=! C<HHBCDHBDM!
KDKC<J<JED!=?![S?=BWBG?LBDJ<!E<==<!KCHSCCSH<!<!=>?G[SBKBLBDJ<!EB!C<GJD=DIB<!F<H!=>?KKBKC<JL?!ED@BGB=B?H<M!
F<H!=<!GSH<!EB!A?K<M!<@<HI<JLB?=B!<!KF<GB?=BKCBGR<!<!?=CH<!BJWH?KCHSCCSH<!KDGB?=B!<!K?JBC?HB<8!1>?LBDJ<!
KDKCB<J<M!?=CH<KeM!=<!@BKSH<!H<?=BLL?C<!E?=!KBKC<@?!K?JBC?HBD!EB!=BQ<==D!J?LBDJ?=<!H<IBDJ?=<!EB!HBKFDKC?!?==?!
GHBKB!FHDQDG?C?!E?==><@<HI<JL?!<FBE<@BD=DIBG?8!)J![S<KC>?@ABCD!KB!BJK<HBKG<!?JGR<!=>BJC<HQ<JCD!H<=?CBQD!
?==?!"B?CC?WDH@?!BJC<IH?C?!H<IBDJ?=<!E<B!K<HQBLB!KDGBD6?KKBKC<JLB?=BM!GR<!FDCHV!GDJK<JCBH<!GDJ!@?IIBDH<!
H?FBEBCV!=>BJEBQBES?LBDJ<!E<B!W?AABKDIJB!GDJ!HBIS?HED!?==?!EBK?AB=BCV!IH?Q<!<!IH?QBKKB@?8!

!

587Z!%?H?JCBH<!GDJCBJSBCV!EB!?CCS?LBDJ<!?==<!DF<H?LBDJB!E<B!FHDIH?@@B!.),8!

1>DAB<CCBQD!BJC<JE<!I?H?JCBH<!=?!GDJCBJSBCV!EB!?CCS?LBDJ<!?==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<=!"$!;,.#!
.BGB=B?! 234562323! JDJ! GD@F=<C?C<! <JCHD! B! C<H@BJB! KC?AB=BCB! E?=! H<ID=?@<JCD! Y:,Z! J84P3PO234P! DQQ<HD! ?==<!
DF<H?LBDJB!GR<!JDJ!EBKFDJIDJD!FBh!EB!GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8!)=!F<HK<ISB@<JCD!
E<==>DAB<CCBQD!?QQ<HHV!?CCH?Q<HKD!=<!K<IS<JCB!?LBDJBb!



!

5#!
!

! ! 58784Z!.?=Q?IS?HEB?!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==?!K<LBDJ<!582!E<=!"$! ;,.#! .BGB=B?!23456
2323!f !.QB=SFFD!: HA?JD!.DKC<JBAB=<!
1>?LBDJ<!KDKCB<J<!B=!GD@F=<C?@<JCD!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==<! .CH?C<IB<!F<H!=D!
.QB=SFFD!:HA?JD!.DKC<JBAB=<!Y.:.Z!E<=!"$! ;,.#!234562323M!<!BJK<HBCB!J<I=B!&KKB!E<=!"$!?!Q?=<H<!KS!
KBJID=B!$AB<CCBQB!.F<GBWBGBO#BKS=C?CB!&CC<KBM!JDJ!GD@F=<C?C<!<JCHD!B!C<H@BJB!KC?AB=BCB!E?=!H<ID=?@<JCD!Y:,Z!
J84P3PO234P!DQQ<HD!GR<!JDJ!EBKFDJIDJD!FBh!EB!GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8!!

! ! 58782Z!.?=Q?IS?HEB?!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==?!K<LBDJ<!584!<!58P!E<=!"$! ;,.#! .BGB=B?!
234562323!f !&H<<!)JC<HJ<!<!&H<<!#SH?=B!!

1>?LBDJ<!KDKCB<J<!B=!GD@F=<C?@<JCD!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==<! .CH?C<IB<!F<H!=<!
&H<<!)JC<HJ<!<!E<==<!.CH?C<IB<!F<H!=D!.QB=SFFD!1DG?=<!EB!/BFD!"?HC<GBF?CBQD!Y.1/"Z!E<=!"$!;,.#!23456
2323M!<!BJK<HBCB!J<I=B!&KKB!E<=!"$!?!Q?=<H<!KS!KBJID=B!$AB<CCBQB!.F<GBWBGBO#BKS=C?CB!&CC<KBM!JDJ!GD@F=<C?C<!
<JCHD! B! C<H@BJB! KC?AB=BCB! E?=! H<ID=?@<JCD! Y:,Z! J84P3PO234P! DQQ<HD!GR<! JDJ! EBKFDJIDJD! FBh! EB!
GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8!!

! ! 5878PZ!.?=Q?IS?HEB?!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==>&KK<!T!<!&LBDJ<!48784!E<=!"$! ;,.#!
.BGB=B?!2345623238!

1>?LBDJ<!`!H<=?CBQ?!?==<!HBKDHK<!FHDQ<JB<JCB!E?=!"$!;,.#!.BGB=B?!234562323!HB@DES=?C<!BJ!K<ISBCD!?==?!
KDCCDKGHBLBDJ<! E<==>&GGDHEDM! GDKe! GD@<! KC?AB=BCD! E?==>?HCBGD=D! 252! E<=! (1! 4T! @?IIBD! 2323M! J8P5!
GDJQ<HCBCD!GDJ!@DEBWBG?LBDJB!E?==?!18!4N!=SI=BD!2323!J8!NN8!1>?LBDJ<!KDKCB<J<!B=!GD@F=<C?@<JCD!E<==<!
DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==>&KK<!TM!JDJGRi![S<==<!H<=?CBQ<!?==>?LBDJ<!48784M!E<=!"$!;,.#!
.BGB=B?!234562323M!JDJ!GD@F=<C?C<!<JCHD!B!C<H@BJB!KC?AB=BCB!E?=!H<ID=?@<JCD!Y:,Z!J84P3PO234P!DQQ<HD!
=<!DF<H?LBDJB!GR<!JDJ!EBKFDJIDJD!FBh!EB!GDF<HCSH?!WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8!

! ! 58785Z!.?=Q?IS?HEB?!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==>&KK<!7!6!$AB<CCBQB!.F<GBWBGB!787M!78N!<!
78U!E<=!"$! ;,.#! .BGB=B?!234562323!

1>?LBDJ<!EB!K?=Q?IS?HEB?!KDKCB<J<!B=!GD@F=<C?@<JCD!E<==<!DF<H?LBDJB!K<=<LBDJ?C<!J<==>?@ABCD!E<==>&KK<!
7!f! $AB<CCBQB!.F<GBWBGB!787M!78N!<!78U!E<=!"$!;,.#!.BGB=B?!234562323!<!H<=?CBQ<!&LBDJBM!JDJ!GD@F=<C?C<!
<JCHD!B!C<H@BJB!KC?AB=BCB!E?=!H<ID=?@<JCD!Y:,Z!J84P3PO234P!DQQ<HD!GR<!JDJ!EBKFDJIDJD!EB!GDF<HCSH?!
WBJ?JLB?HB?!?!Q?=<H<!KS!C?=<!FHDIH?@@?8!!
!

58NZ! 'B I =BDH?@<JCD! E<==?! G?F?GBCV! EB! FHDI H?@@?LBDJ<M! FHDI <CC?LBDJ<! <! ?CCS?LBDJ<! E<==<! FSAA=BGR<!
?@@BJBKCH?LBDJB!J<B!FHDIH?@@B!EXBJQ<KCB@<JCD!FSAA=BGD!
1>$AB<CCBQD!KDKCB<J<!B=!KSF<H?@<JCD!E<B!E<WBGBC!EB!G?F?GBCV!?@@BJBKCH?CBQ?!J<==?!I<KCBDJ<!E<B!WDJEB!E<==?!FD=BCBG?!
EB!GD<KBDJ<!BJ!HBW<HB@<JCD!KB?!?I=B!DHI?JBK@B!E<FSC?CB!?==?!FHDIH?@@?LBDJ<!<E!B@F=<@<JC?LBDJ<!EB!.CH?C<IB<!
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