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(**& *>%> F>=> &%=<&%& ,< *>%%>J =,@*,+> .,< ),HH)(..,E(%+>
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+@), ,()(, #M, /1-0516 YQ;,RY0J @% 5.4 =19 5;,B+.>?: C,9 #=H)G M,
-,1-+ YY^,RQ0G

f@,%+> ,<<, H(%>E(%><>A&, =>EF>)+,E(%+,<( .(< E(<,%B
=>%&=>J @% F)&%=&F&> @%&H&=,+>)( .(& *@>& ',)& ,*F(++& F@>-
(**()( &%.&'&.@,+> %(<<e &%+)&%*(=, .(C><(DD, .(< F)&%=&F&>
),D&>%,<(G 1< E(<,%=>%&=> (- @% '&*&>%,)&>J =,),++()&*+&=, =?(
.&'()),- +&F&=, ( F()*&*+(),- %(<<, *@==(**&', +),.&D&>%(U &% <@& *&
F)>.@=( @%, A),%.( d@,%+&+,- .& &EE,A&%& .& >A%& +&F> #M,
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5,56 Y^T,;YB;P0J =?( *& F)(*(%+,%> &% ),F&., *@==(**&>%(
#M, </P/1).G YQY,TRBC;U &.76 N/:6 ;;^WCR^BRS0G f@(*+( &EB
E,A&%& *>%> H>%+( .& *=>%'><A&E(%+> #M, /1-0516 YQ;,R;BR^0
( .& &%=,F,=&+,- .& )&=>).,)(G 3<<, F)>.@D&>%( .& &EE,A&%& (-
<(A,+, <, =,F,=&+,- F)(E>%&+)&=( .(< E(<,%=>%&=>J =?( ?, *>A%&
F)(E>%&+>)&J %>% =?&,)& #M, </P/1).G YQTC;^BRRU M, /1-0516
YQ;,;YBRT0J ,*F(++> &% @%, >==,*&>%( ,**>=&,+> ,<<, %,+@),
=&,)<&(), #M, </P/1).G /3/<60J E, ,< =>%+(EF> =><<(A, H,=&<B
E(%+( <( &EE,A&%& =?( A<& *& F)(*(%+,%>G f@(*+, =,F,=&+,-
F)(E>%&+)&=(J ,++)&C@&+, , F()*>%( E(.&>=)& ( *(EF<&=&J (- <(B
A,+, , @% ,HH&('><&)*& .(< F)&%=&F&> ),D&>%,<( #&.76 &+<G
;RYS,TPBCT0G 1< E(<,%=>%&=> ?, .(*&.()& E><+> &%+(%*&J (
F() d@(*+> (- &%=,F,=( .& ,@+>=>%+)><<>J &%=>%+&%(%+( #.@ 36.8
>A4 90 F() F)(=&F&+>*&+,-J &%=,F,=( .& .(<&C(),)( #&.76 N/:6
;;^R,;P0U &% F()(%%( ,A&+,D&>%( , =,@*, .(< *@> +(EF(),B
E(%+> #M, /1-051G YQ;,RTBR^0J (- @% *>AA(++> =?( %(=(**&+,-
.& =@), #&.76 N/:6 ;;^YC;;B;R0G

7<+)( ,< F,**> .(< M, -0510J F@%+, &% .&)(D&>%( .& @%,
,++&+@.&%( =>*+&+@D&>%,<( *+,C&<( F&@- =?( .& @%> *+,+> F,+><>A&=>
+),%*&+>)&> <, E(%D&>%( .& *>AA(++& +,-./01-23124 K,2 1).+2)
%(<<e&./:) N/:05):7,) #;;^YC;;0G 1% d@(*+> *(%*> ', ,%=?(
<e&%.&=,D&>%( =?( A<& &%=>%+&%(%+& F() E(<,%=>%&, *>%> E(%>
H,=&<E(%+( =@),C&<& .& d@(<<& =?( *>%> +,<& F() ,C&+@.&%(
#;;^R,R`BT;J =H)G /1G2)0G

1< d@,.)> =>EF<(**&'> =?( %( (E()A( %>% (- =()+> d@(<<> .&
@%, F()*>%,<&+,- *+),>).&%,)&,U &< E(<,%=>%&=>J ,%D&J *(EC), =,B
),++()&DD,)*& &% *(%*> F)(',<(%+(E(%+( F,+><>A&=>G "><F&*=( <,
+>+,<( ,**(%D, .& d@,<*&,*& )&H()&E(%+> , *@( ('(%+@,<& .>+& F>B
*&+&'( #@%, F,)D&,<( (==(D&>%( (- <, =,F,=&+,- .& =>A<&()( %(< *(A%>
%(& *>A%&J =><<(A,+, F()>- ,<<, E(.&>=)&+,-0U E,&J &%><+)(J &% 3)&B
*+>+(<( .>+& F>*&+&'( ,%,<&DD,+( , d@,<@%d@( +&+><> '(%A>%>
)&=>%.>++( ,< +(EF(),E(%+> E(<,%=>%&=>G 9, d@(*+&>%(J +@++,B
'&,J ', )&(*,E&%,+, ,<<, <@=( .& &%+()F)(+,D&>%& =?( ?,%%> &%.&B
'&.@,+> <, =>EF,+&C&<&+,- .& d@(*+, .(*=)&D&>%( =>% <e,++)&C@B
D&>%( ,< E(<,%=>%&=> .& =,F,=&+,- *+),>).&%,)&(G
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',4)1:01/)J ,N),*&, , ,N><,*&,

"?( F() 3)&*+>+(<( <, =>%.&D&>%( E(<,%=>%&=, *&, F)&%=&F,<B
E(%+( @%e,HH(D&>%( F,+><>A&=, (- ('&.(%+( %(<<e,**>=&,D&>%( .&
+,-./01-2314 9 ( .@36.>A4 9G 2(<<e&./:) N/:05):7,) #;;^WC;P
*AAG0 3)&*+>+(<( .&*+&%A@( .@( *F(=&( .& )H2)-/)J @%, .>'@+, ,
.(C><(DD, #.@<=,4 ;,2.0J @%, , F)(=&F&+,D&>%( #5615,4 >,2.0 #.&*+&%B
D&>%( =?( *& )&+)>', &% H>)E, F)>C<(E,+&=, %(& ')>1) '02)4/)J
;RWT,J =H)G /1G2)0G 9, .&HH()(%D, F@>- (**()( *F(=&H&=,+, &% C,*(
,<<, F)(*(%D, > ,<<e,**(%D, .& .(<&C(),D&>%(G 1< F)&E> +&F> .(<&B
C(),J E, %>% *& ,++&(%( , =&>- =?( ?, .(<&C(),+> F()=?(X F() <, *@,
.(C><(DD, =(.( ,< .(*&.()&>J &< *(=>%.> (- &%'(=( *>'()=?&,+>
.,<<e,HH(D&>%( #5.4 =190 F()=?(X %>% ?, .(<&C(),+>G 1% d@(*+> *(B
=>%.> +&F> )&(%+), &< E(<,%=>%&=>J =?(J =>E( F)(=&*,+> &% *(B
A@&+>J %>% (- @% *>AA(++> =?( .(<&C(), #D1B-,B>2314 9J ;;^R,;P0G

/>=> .>F> *& F)(=&*, &% (HH(++& =?( &%=>%+&%(%+& F() F)(=&B
F&+,D&>%( *>%>

*>F),++@++> d@(<<& ),F&.& .& E(%+( #1@ E,2: 90 ( E(<,%=>%&=&G 3<=@%&J
&%H,++&J , =,@*, .(<<, ),F&.&+,-J ,<+)& , =,@*, .(<<e&EF(+@>*&+,-J %>%
*& ,++(%A>%> ,< ),A&>%,E(%+>J F()=?(X ',%%> .&(+)> ,<<, ),FF)(B
*(%+,D&>%( #&.76 N/:6 ;;^WCR^BRS0G

8- '()>*&E&<( =?(J &% *(%*> =>%+),)&> , E><+( +),.@D&>%& .(<
F,**>J d@& %>% *& +),++& .& .@( =,+(A>)&( .&*+&%+(J =@& *& )&H()&B
)(CC()> )&*F(++&',E(%+( & *@==(**&'& 12F +,7 ; #A<& 1@ E,2: 9J F)(=&F&B
+>*&0 ( 12F C,7 #& E(<,%=>%&=&J '((E(%+&0 SG 1< *(%*> *(EC), &%'(=(
=?(J ,<<e&%+()%> .(< A)@FF> .& *>AA(++& =,),++()&DD,C&<& =>E(
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S 9e,**(%D, .(<<e,)+&=><> .,',%+& , +,-./01-23124 %>% (- @% ,)A>B
E(%+> .(H&%&+&'> #%>% *,)(CC( +,**,+&'> @% *(=>%.> 12F F() .&*+&%A@()(
.@( A)@FF&J =H)G (16 K26 QSC;WI 12F C2.-,3>23127 3.27 .@ 51C,23>23127 <B--18
/2<+124 U M, )+</36 SWWCRTBRYI 12F 0A: ;,9 3.27 /,4 6.;12U &.76 &+<6 ;RY`,;RB
;TI 12F ,B@ >B0,2: 9 3.27 .@ >B0,2: 90J E, *& +),++, =>E@%d@( .(<<e@*> F)(',<(%+(
&% 3)&*+>+(<(G 9, )&F(+&D&>%( .(<<e,)+&=><> F@>- (**()( ('&+,+, d@,<>), *&,
('&.(%+( =?( *& +),++, .& .@( A)@FF& .&'()*&J =>*, =?( &% d@(*+> =,*>
%>% F@>- .,)*& F() ,=d@&*&+,G



1@E,2: 9 , +,-./01-23124 J ,<=@%& *>%> *>F),HH,++& .,<<e&%+(%*&+,- .(<
.(*&.()&>J ,<+)& , =,@*, .(<<, ),F&.&+,- .(<<( ),FF)(*(%+,D&>%&G
8%+),EC( <( =,),++()&*+&=?(J ),F&.&+,- ( &EF(+@>*&+,-J *>%> &%B
H,++& )&H()&C&<& ,& E(<,%=>%&=&J ( &< E(<,%=>%&=> F@>- (**()( .(B
H&%&+> 1@EB4 9J +()E&%( =?( F)(*(%+, ',)&( *H@E,+@)( .& *&A%&H&B
=,+>I &EF(+@>*> ( F)(=&F&+>*>J E, ,%=?( )&*><@+> #=H)G ;;;Q,PI &
=>),AA&>*& .& H)>%+( ,& F()&=><&0J ,=@+>J F)>%+> .& E(%+( ( ),B
F&.>G 5(EC), d@(*+e@<+&E> &< *&A%&H&=,+> d@& &% A&>=>J F()=?(X
<e&%=,F,=&+,- .& ,++(%()*& ,<<( &%.&=,D&>%& .(<<, ),A&>%( (- .>'@+,
*>F),++@++> ,< H,++> .& =>))()( .&(+)> ,<<( ),FF)(*(%+,D&>%& E(%B
+,<& #G.;>.<24 .0G 1% ,<+)& +()E&%&J <, H>)+( &EE,A&%,D&>%(J =?(
&EF<&=, <, =,F,=&+,- .& ),HH&A@),)*& &% E>.> '&'&.> & F&,=()& =?(
*(A@&),%%>J *>'()=?&, H,=&<E(%+( <( &%.&=,D&>%& .(< 40>0-G f@(B
*+e(*&+> F@>- (**()( .>'@+> ,<<, '(<>=&+,- #>.0B4 >A90 .& d@(*+(
),FF)(*(%+,D&>%&J > ,<<, <>)> &%+(%*&+,- #<G1C614 >A90G 1< E(<,%B
=>%&=> ?, &%H,++& @%, H>)+( =,F,=&+,- &EE,A&%,+&',J =?( A<& F()B
E(++( .& =><<(A,)( H,=&<E(%+( @%, =,+(%, .& ),FF)(*(%+,D&>%&
)(<,+&'( ,& F&,=()& , '(%&)(J ( %(< =>%+(EF> (- =,),++()&DD,+>
.,<<, '((E(%D, .(& *@>& .(*&.()&G 2(< M, 5,502/) #Y^T,;YB
;P0 *& .&=( &%H,++& =?( *>%> *>F),++@++> & E(<,%=>%&=& , (**()(
,A&+,+& .,<<( &EE,A&%& #G.;>.4 <+.>.0U %(< M, </P/1)./01,
#YQTC;^B;S0 '(%A>%> ,++)&C@&+( ,& *>AA(++& E(<,%=>%&=& '&*&>%&
.& >A%& *>)+, #5.;>1C.5.7 9 1H I,290U =>*+>)> *>%> .@%d@( =,F,=&
.& F)('(.()( ( ?,%%> *>A%& =?&,)& #,B@=B14 ;,2612J =H)G /1G2)0G
f@,%+> ,<<, '((E(%D, .(< .(*&.()&>J %(<<e&./:) N/:05):7,)
'&(%( )&E,)=,+> F>=> .>F> #;;^YC;T0 =?( & E(<,%=>%&=& *>%>
F()(%%(E(%+( &% @%, =>%.&D&>%( .& &%+(%*> .(*&.()&> #.@ ,27 ,@;
1@6,4 E,2 <G1C6J: ,2@<24 ;0G 2(< M, </P/1)./01, #YQY,TRBC^0J F>&J *&
=>EC&%,%> & .@( ,*F(++& .& '(<>=&+,- ( &%+(%*&+,- .(<<( ),FF)(*(%B
+,D&>%&I & E(<,%=>%&=& =><A>%> %(< *(A%> F() <e&EF(+> #C2.7 >17
<G1C614 ;0J =>E( =?& +&), ., <>%+,%>J ( , =,@*, .(<<, E@+('>B
<(DD, <( &EE,A&%& *& F)(*(%+,%> <>)> &% ),F&., *@==(**&>%(
#>.0B4 0U A),D&( ,<<, <>)> &%+(%*&+,- ( '((E(%D, #C2.7 >A7 ; <G18

C614 >A>.0 & E>'&E(%+& .(<<( &EE,A&%& %>% '(%A>%> *>F),HH,++&
., ,<+)& E>'&E(%+&G 9e&%+(%*&+,- F@>- d@& )&H()&)*& *&, ,<<( ),FF)(B
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*(%+,D&>%& =?( ,& .(*&.()&J .,+> =?( <, '&'&.(DD, ( <, H>)D, .(<<(
),FF)(*(%+,D&>%& *>%> ,<<e>)&A&%( .(<<, '((E(%D, .(< .(*&.()&>
=>))&*F>%.(%+(G

5(EF)( %(<<e&./:) N/:05):7,) #;;^R,R`BTT0J +),++,%.> .(<
.&HH()(%+( A),.> .& )(.&E&C&<&+,- .& &%+(EF(),%+& ( &%=>%+&%(%+&J
3)&*+>+(<( F)(=&*, =?( <, H>)E, .& .@36.<24 . +&F&=, .(& E(<,%=>B
%&=& (- F&@- H,=&<( ., A@,)&)( )&*F(++> , d@(<<, .& =?& .(<&C(), E,
%>% *& ,++&(%( ,<<, .(<&C(),D&>%(J ( <e&%=>%+&%(%D, F() ,C&+@.&%(
)&*F(++> , d@(<<, %,+@),<(G />&=?(X *(EC), &EF>**&C&<( F(%*,)(
=?( *& F>**, (**()( E(<,%=>%&=& F() ,C&+@.&%(J <, *(=>%., *@.B
.&'&*&>%( %>% (- &%+()%, ,< A)@FF> .(& E(<,%=>%&=&J =?( *>%>
F&@++>*+> d@,<&H&=,C&<& =>E( &%=>%+&%(%+& F() %,+@),G 1 E(<,%B
=>%&=& '(%A>%> ,<<>), , =>*+&+@&)( @% *>++>A)@FF> .(A<& &%=>%B
+&%(%+& F() F)(=&F&+,D&>%( #=H)G +.4 -2<>. C@ 12F 1@ E,2: 9 3.27 +,-./8

01-23124 J ;;^WCR^BRQ0G 3')(EE> .@%d@(J &% >).&%( .& H,=&<&+,-
.& A@,)&A&>%(J ,0 A<& &%=>%+&%(%+& =?( *>%> +,<& F() ,C&+@.&%&
=>%+),++(J F>& d@(<<& C0 F() F)(=&F&+,D&>%(J .>'@+, , C;0 ),F&B
.&+,- > #P,40 CR0 , &%+(%*&+,- #H>)E, =?( %>% (- (*,@)&+, .,& E(B
<,%=>%&=&0J &%H&%( =0 A<& &%=>%+&%(%+& F() .(C><(DD,U A<& &%=>%+&B
%(%+& F() %,+@), *& .&'&.>%> %(& A)@FF& C0 ( =0G />&=?(X <e&%=>%B
+&%(%+( F() .(C><(DD, (- @% *>AA(++> =?( .(<&C(),J E(%+)( &<
E(<,%=>%&=> %>% (- +,<(J %>% *(EC), =>%+(EF<,+, <, F>**&C&<&+,-
.& @% E(<,%=>%&=> &%=>%+&%(%+( F() .@<=,4 ;,2.G "&>- E>*+), =?(
&< +,-./01-2314 9 =?( 3)&*+>+(<( ?, &% E(%+( (- &< +&F> '&',=( (.
(==&+,C&<(J .&'()*> ., d@(<<> E,<&%=>%&=> +(%.(%+( ,<<, .(F)(*B
*&>%( =?( %(< !2034,5) ::: (- =,),++()&DD,+> .,<<, +(EF(),+@),
H)(.., .(<<, C&<(G

9e>**()',D&>%( =?( <e.@36.<24 . .(< E(<,%=>%&=> (- F&@- H,=&<(
, =@),)*& )&*F(++> , d@(<<, .& =?& .(<&C(), *(%D, F()>- ,++(%()*&J
F() .(C><(DD,J , =&>- =?( ?, .(<&C(),+>J E, E(%> H,=&<( )&*F(++>
, d@(<<, .(<<e&%=>%+&%(%+( F() ,C&+@.&%( F>+)(CC( H,) F(%*,)( ,
@%, ,HH(D&>%( F,+><>A&=, +),%*&+>)&, F&@- =?( , @%, .&*F>*&D&>%(
%,+@),<(U &% @% *@==(**&'> F,**>J +@++,'&,J *& F,)<, .& E(<,%=>B
%&=& F() %,+@), =?( ?,%%> C&*>A%> .& =@)( #;;^YC;;B;T0J ( &%
d@(*+> *(%*> ', ,%=?( <, %>+,D&>%( =&)=, <, E,AA&>)( .&HH&=><+,-
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.& =@), )&*F(++> ,A<& &%=>%+&%(%+& F() ,C&+@.&%(G 9, E,AA&>)(
H,=&<&+,- .& =@), ', .@%d@( *F&(A,+, ,<+)&E(%+&I <e&%=>%+&%(%+(
=?( ?, .(<&C(),+> (- =,),++()&DD,+> ., @%, %,+@),<( .(C><(DD,J (
%>% *& F@>- .,)( <, H>)D, , =?& (- .(C><( #=H)G , ;;YQ,T^ <,
E(%D&>%( .(< F)>'()C&>I \d@,%.> <e,=d@, *>HH>=,J =?( ,<+)> *&
.>'),- C()(j]0J E(%+)( *& F@>- &EE,A&%,)( =?( &< E(<,%=>%&=> *&,
&%=>%+&%(%+(J E, ,<<e>==>))(%D, *,FF&, (**()( )(*&*+(%+( %(&
=>%H)>%+& .(< .><>)(U <e&%=>%+&%(%+( F() .(C><(DD,J &%'(=(J F)(B
*@E&C&<E(%+( %>% (- &% A),.> .& )(*&*+()( ,& .><>)&G

">E( (- F>**&C&<(J F>&J &%+()'(%&)( *@<<, =>%.&D&>%( F,+><>B
A&=, .(< E(<,%=>%&=> ( =@),)%( <e.@36.<24 .j 8- .&HH&=&<( F(%*,)( ,
@% &%+()'(%+> *@<<, =>EF>%(%+( H&*&=, =?( E>.&H&=?& <, %,+@),
E(<,%=>%&=, ,++(%@,%.>%( <, '((E(%D, .(& .(*&.()& > <, ),F&B
.&+,- .(<<( ),FF)(*(%+,D&>%&G 8- d@(*+> &%H,++& &< E>+&'> F() =@& <,
=@), )&*@<+, E(%> H,=&<( )&*F(++> , =?& (- &%=>%+&%(%+( &% H>)D,
.(<<e,C&+@.&%(J =?( (- E(%> *+,C&<( .(<<, %,+@),G

2(< =,*> .(< E(<,%=>%&=> (- ,<<>), F<,@*&C&<( =?( 3)&*+>+(<(
F(%*& , @% ),HH>)D,E(%+> .(& *@>& =>%'&%=&E(%+&J =?( *>%>
.(C><&U &< E(<,%=>%&=> %>% ?, &%H,++& .(<&C(),+>J ( &< *@> F)&%=&B
F&> ),D&>%,<( (- ,<<(%+,+> #=H)G &.76 &+<6 ;RYS,TPBCTU ?, *>A%&
=?&,)& #,B@=B14 ;,26120 F()=?(X &< 40>0- &% <@& (- ,HH&('><&+>0G 3<+)>'(
3)&*+>+(<( *F&(A, &% (HH(++& =?( (- F&@- (HH&=,=( &%+()'(%&)( *@<<,
),A&>%(G 8- &< =,*> ,%,<>A> .(<<e.@314 -.<>19J <e&%+(EF(),%+(
#;;YQ,TTBTY0J =?( *(EC), F&@- H,=&<( , A@,)&)*& #,B@ 2.>14 >,6190
.(<<e&%=>%+&%(%+( F()=?(X C,*+, F()*@,.()<> , =,EC&,)( &.(, #+,8
>.5,2<=A: ;.2U =H)G ,%=?( '6 '026 ;RWT,QB;;0U d@(*+e&.(,J ,',%B
D,+, &% H,*( ,F>)(+&=,J '&(%( F>& )&C,<+,+, #;;^WCRP *AAG0J E,
*><> F()=?(XJ ,< =>%+),)&> .& d@(<<> =?( *(EC),',J <e&%+(EF(),%+(
%>% =,EC&, H,=&<E(%+( &.(,U )(*+, '()> F()>- =?( (- F&@- H,=&<( (.
(HH&=,=( &%+()'(%&)(J d@,<>), *&, F>**&C&<(J *@< 40>0-G 2(< =,*> .(<
E(<,%=>%&=> *& +),++()(CC( .& F()*@,.()<> @<+()&>)E(%+( ( .&
.,)( *><&.( C,*& ,<<, =>%'&%D&>%( =?( d@(& F&,=()& %>% ',.,%>
F()*(A@&+& #&% @<+&E, ,%,<&*& 3)&*+>+(<( =>%.&'&.( H>)*( <e&.(, .(<
!20.)>02) .& /<,+>%( =?( &% F)(*(%D, .& @% *,F()( H>)+( #,K/9
-.,5,0 &% ,++>J %>% (- F>**&C&<( =?( & .(*&.()& ,CC&,%> <, E(A<&>J
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=H)G &.76 N/:6 ;;Y^CR;BT^U ;;Y`C;B;`0G V, <> *+(**> F,**> >HH)(
@%e&%.&=,D&>%( F&@- F)(=&*, .& :05, ),HH>)D,)( &< -1/2<+14 9J %(<B
<e,%,<>A&, =>% =?& *>HH)( F() &< *><<(+&=>U *( d@,<=@%> (- *+,+>
*><<(+&=,+> ., F>=>J *,),- &% A),.> .& *>FF>)+,)( E(A<&> @%e@<+(B
)&>)( *><<(=&+,D&>%( PU ,%,<>A,E(%+(J %>% '&(%( '&%+> .,< K).70-J
F&,=()( > .><>)(J =?& <> F)(*(%+( ( *& E(++( &% ,<<()+,G a(=&*&'> (-
<e(*()=&D&> .& F)(F,),D&>%( E(%+,<( =>%*&*+(%+( %(<<e,%+&=&F,)(
<, *&+@,D&>%( , '(%&)( F() H)>%+(AA&,)<, E(A<&>J =>E( .(*=)&++>
,%=?( %(& ')>1) '02)4/) #;RWTCRB`0I =?& *& F)(F,), ,<<, '&*&>%(
.& @%, C(<<, .>%%, *,),-J %(< E>E(%+> .(=&*&'>J E(%> +@)C,+> (
&% A),.> .& +),++(%()*&G "&>- (d@&',<( , E>.&H&=,)( <e,++(AA&,B
E(%+> %>%B.(<&C(),+&'> F)>F)&> .(< E(<,%=>%&=> ;WG

1% A(%(),<(J .(H&%&)( .@36.>A4 9 &< E(<,%=>%&=> &EF<&=, ,++)&B
C@&)A<& @% =>))(++> =>%'&%=&E(%+> ),D&>%,<( =&)=, <, F)(H()&C&B
<&+,- .& %>% F()*(A@&)( d@(& F&,=()&G V, %>% F>+)(EE> H&A@),)=&
@%, *&+@,D&>%( &% =@& <, '((E(%D, .(<<( ),FF)(*(%+,D&>%& ( <e&%B
+(%*&+,- .(& .(*&.()& =>%+)&C@&*=,%> , H>)E,)( <e>FF>*+, =>%'&%B
D&>%( =?( F()*(A@&)( d@(& F&,=()& *&, @% C(%(j f@(*+> =& &%+)>B
.@=( , @% ,<+)> F)>C<(E,G 3 ;;^YC;; & E(<,%=>%&=& *>%> .(H&B
%&+& .@314 -.<>12J &%+(EF(),%+&J ( %>% &%=>%+&%(%+&J , H)>%+( .(<<,
=?&,), .&*+&%D&>%( *'&<@FF,+, ., 3)&*+>+(<( %(< <&C)> O11G 5& F@>-
,<<>), F(%*,)( =?( d@& &< +()E&%( ,CC&, @% *(%*> A(%()&=> ( =?(
&% d@(*+> =>%+(*+> <, .&*+&%D&>%( *&, &))&<(',%+( ;;G

TRW !4$27 "8264728

P &.76 N/:6 ;;^WCRRBRYG
;W 5@<<, +(),F&, F>**&C&<( .(< E(<,%=>%&=> =H)G ,%=?( 6G 6+%'%9(#J

N& SQQ6T UBBVB3W?X9B@R Q1UL01./1,1:,X /1 L01.,Y.J &% "G 2(&('+ #(.G0J
(2/-.0.4,=- 2&=>E,=?(,% 8+?&=*A $00H SQQJ 5bEF>*&@E 3)&*+>+(<&=@EJ
7iH>). $%&'()*&+b /)(**J 7iH>). RWWPJ FFG ;`TBSRJ =H)G FFG ;SWB;I &<
E(<,%=>%&=> F>+)(CC( (**()( &*+)@&+> , .(<&C(),)( &% ,%+&=&F> *(=>%.>
&< *&<<>A&*E> F),+&=> =>EF<(+>J =>EF<(+,%.><> E(.&,%+( <, F)(E(**, E&B
%>)(J E(%+)( %(<<e&%=>%+&%(%+( =?( ?, .(<&C(),+>J &< .(*&.()&> *>''()+(
=>% <, *@, H>)D, ,%=?( @% ),A&>%,E(%+> =>()(%+(G V& *(EC), F()>- =?(
%(<<e&%=>%+&%(%+( D1B-,B>2314 9 <, %>+, =,),++()&DD,%+( %>% *&, <, H>)D,
.(< .(*&.()&>J '((E(%+( ,%=?( %(< E(<,%=>%&=>J E, <, .(C><(DD, .(<<,
F,)+( =?( '& *& >FF>%(G

;; ">*k- /*GcG -(# 6%! 8+73J (2/-.0.,4,-J =&+6J FG ^W %G YPG 3FF,)(%+(B



4&+(%A> F()>- F)(H()&C&<( &F>+&DD,)( =?( )H2)-/) ( )H04)-/)
=>*+&+@&*=,%> .@( =>%.&D&>%&J (%+),EC( F>**&C&<&J .(< E(<,%=>B
%&=>J =?( *& +),++& .& .@( .&*+&%+& A)@FF& > .(< E(.(*&E> *>AB
A(++> &% +(EF& .&'()*&G f@,<>), @% *>AA(++> )&+(%A, =?( %>% *&,
C(%( *>..&*H,)( & .(*&.()& .& =@& (- F)(.,J E, *&, H,=&<E(%+(
'&%+> F() & E>+&'& >), '&*+& #'((E(%D, .(& .(*&.()&J ),F&.&+,-
.(<<( ),FF)(*(%+,D&>%&0J (- .@36.>A4 9K 5( F()>- &< E(<,%=>%&=>
%>% '&(%( =@),+>J .,+> =?( &< F&,=()( H>)+( *=,==&, &< .><>)( .&
=@& (- =>*+,%+(E(%+( '&++&E,J *& F@>- &EE,A&%,)( =?( &% <@& E,B
+@)& <, =>%'&%D&>%( H()E, =?( *&, C(%( F()*(A@&)( d@(& F&,=()& #,
d@(*+> *=>F> %>% %(=(**&+, .& @%, ),D&>%,<&+,- H>)+(0J ( ,<<>),
</P/,1, #=H)G /24 ;1;>.2J ;;^YC;^0 &%+(EF(),%+( ( &A%>C&<( #G.B: 8
-120G /24 ;1;>.2 H, F(%*,)( , @%, F>**&C&<( ('><@D&>%( .(< E(<,%B
=>%&=> ., &%=>%+&%(%+( , &%+(EF(),%+(J ( G.B: -12 *(EC), &%.&B
=,)( @%, .&*F>*&D&>%( *+,C&<( >)E,& =>%*><&.,+,J .&'()*, .,<<,
F)(=&F&+,D&>%( ( .,<<e&))&H<(**&'&+,- +&F&=?( .(< E(<,%=>%&=>J =?(
&% d@,%+> &%=>%+&%(%+( (- *><> F,)D&,<E(%+( 3.314 9G

$% @<+()&>)( F)>C<(E, (- =>*+&+@&+> .,< H,++> =?( %(& ')>1)
'02)4/) '(%A>%> .&*+&%+(J =>E( %(<<, N/:05):7,)J .@( H>)E(
.& &%=>%+&%(%D,J @%, F() F)(=&F&+,D&>%( #5615,>23A4 0J <e,<+), F()
.(C><(DD, #.@<=,;23A4 0U d@(*+, '><+,J F()>- J &< E(<,%=>%&=>J ,**>B
=&,+> &% E>.> =?&,)> ,< H)(..> #IB0614 90J '&(%( &%d@,.),+> %(<<,
*(=>%., H>)E,J )&+(%@+,J &% '&*&C&<( =>%+),*+> =>% <, N/:05)9
:7,)J F&@- C&,*&E('><(G 5& (- F(%*,+> .& )&*><'()( <, =>%+),..&B
D&>%( +), & .@( *=)&++& ,<<, <@=( .(< !2034,5) ::: #=H)G /1G2)0J &%
C,*( ,<<, .&*+&%D&>%( +), C&<( H)(.., ( =,<.,U d@,%.> <, C&<( (-

TR;!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;

E(%+( <, d@,<&H&=,D&>%( .(< E(<,%=>%&=> =>E( .@314 -.<>19 (- &% =>%+),*+>
=>% &< H,++> =?( &< E(<,%=>%&=> %>% .(<&C(),G 9e.@314 -.<>19 ,)&*+>+(<&=>J
&%'(=(J .('( ,'()( H()E,E(%+( .(<&C(),+>U (A<& &%H,++& %>% E@+, F)>F>B
*&+> #1B@ +,>.+,-A>2314 9J ;;^WCRP0 (. (- .@%d@( &%A@,)&C&<( #=H)G ;;^W,BC0G
6@++,'&, ,%=?( & C,EC&%& *>%> .@314 -.<>12J %>% F() .(<&C(),+, &%+(%D&>%(
#111 ;T0U (- *@HH&=&(%+(J &% (HH(++&J F() .(<&%(,)( @%e.@31-.<24 . &% *(%*> A(B
%()&=>J =?( &< E(<,%=>%&=> )&+(%A, *&, C(%( F()*(A@&)( & .(*&.()& .& =@& (-
F)(.,G 3)&*+>+(<( ),A&>%, &% C,*( , @% @*> F&@- A(%()&=> .& .@314 -.<>19 ( ,
@%> F&@- )&*+)(++>J =?( (- d@(<<> ., <@& *'&<@FF,+>G



=,<., *& ?,%%> <, F)(=&F&+,D&>%( ( <e&EF@<*&'&+,-J d@,%.> (-
H)(.., <e,*+(%&, ;RG

5& +),++, .& @%, *F&(A,D&>%( &% <&%(, =>% A<& *'&<@FF& =>%+(B
%@+& %(< !2034,5) :::J =?( %>% +)>', F()>- %(<<( &./:7, ,<=@%
H>%.,E(%+> +(*+@,<( ;TG 1% C,*( , d@(*+, &F>+(*&J =?( ,<<> *+(**>
E>.> .(< !2034,5) ::: F)(*@FF>%( =>E( F>**&C&<&+,- F,)&+(B
+&=?( &< )&*=,<.,E(%+> > &< ),HH)(..,E(%+> .(<<, C&<(J %>% =& *&
*F&(A, F()=?(X &< F,**> .(& ')>1) '02)4/) %>% =>%+(EF<& <,
F>**&C&<&+,- .& )&H()&)( <e&%=>%+&%(%D, F() F)(=&F&+,D&>%( ,& E(B
<,%=>%&=&U &< =,*> F>)+,+> ,. (*(EF&> #<e(==&+,D&>%( F)>'>=,+,
.,<<, '&*&>%( .& @%, C(<<, .>%%,0 (- +&F&=> .(<<e&%=>%+&%(%+(
E(<,%=>%&=> , C&<( =,<.,G 2(X *(EC), F>**&C&<( *F&(A,)( *@ d@(B
*+, C,*( <e>FF>*+, F>*&D&>%( *>*+(%@+, %(<<e&./:) N/:05):7,)J
F()=?(X <, H>)E@<,D&>%( ,)&*+>+(<&=,J =>E( .(< )(*+> )&=?&(.( <,
A(%(),<( H&*&><>A&, .(< E(<,%=>%&=>J ,**>=&, @%&'>=,E(%+( d@(B
*+e@<+&E> ,<<e&%=>%+&%(%D, F() F)(=&F&+,D&>%( #+.4 -2<>. lGGGm 12F
+,-./01-23127 >A7 ; 5615,>A: .@ 36.<24 .;0J =>*k- =>E( d@(<<, .(&
')>1) '02)4/) <> ,**>=&, *><> ,< H)(..>G 4(*+, &% >A%& =,*>
.&*=@+&C&<( F)(*@FF>))( =>E( =)&+()&> (*F<&=,+&'> F,=&H&=,E(%+(
>F(),%+( &% 3)&*+>+(<( d@(<<> .(<<, F>**&C&<&+,- , F,)& +&+><> .&
)&*=,<.,E(%+> ( ),HH)(..,E(%+> .(<<, C&<( #=H)G /1G2)0G f@(*+,
*(EC),J F&@++>*+>J <, -04+D/01, >HH()+, .,< !2034,5) ::: ;J
E>+&',+, H>)*( F)>F)&> .,<<, F)>C<(E,+&=&+,- .(<<, d@(*+&>%(G

4&E,%( &< H,++> =?(J %(< d@,.)> .(<<, +),++,D&>%( .& .@36.8
<24 . ( .@31-.<24 .J <, =,),++()&DD,D&>%( .(< E(<,%=>%&=> =>E( .&
@% *>AA(++> ,HH(++> ., @%, F,+><>A&, ( C&*>A%>*> .& =@), )&E,%(
&% 3)&*+>+(<( &< .,+> F)(.>E&%,%+(G ">E( (- F>**&C&<(J ,<<>),J
&%+(A),)( & .,+& ,)&*+>+(<&=& %(A,+&'& &% @% d@,.)> F>*&+&'> d@,<(
d@(<<> .(< !2034,5) :::j

TRR !4$27 "8264728

;R 3G Z!(#&J I7, &.7/:- 0G (2/-.0.4,J R '><<GJ 9>%AE,%*J Z)((% n
">GJ 9>%.>% ;S^`J ;SQQJ =H)G ++J FG TRTU (2/-.0.,4,-6 ')>1) '02)4/)J @KC()B
*(+D+ @%. N>EE(%+&()+ '>% MG a+!'9%+%!J 3N,.(E&( O()<,AJ !()<&%
;PST^J FG TPWG

;T "H)G ,%=?( LG M'()*(!J ',4)1:704/,J =&+6J FG Q;G



%) -04+D/01, <,4 /)>C<(E, ZZZR /4 2/-:)4<)5,1.0 <,44) 3/4,

1< =)&+()&> =?( >HH)( <, =?&,'( .& *><@D&>%( .(< F)>C<(E, (-
,FF@%+> d@(<<> .(< )&*=,<.,E(%+> E>.(),+> .(<<, C&<(J *(=>%.>
&< A&@*+> E(DD>I *( <, C&<( H)(.., F)>'>=,J , <&'(<<> .& H>)E,B
D&>%( =,),++()&,<(J >++@*&+,- ( +>)F>)(J ( <, C&<( =,<., (*,<+,D&>%(
( &% ,<=@%& =,*& &%',*,E(%+>J <, E&+&A,D&>%( .(< =,<>)( (==(**&'>
*(=>%.> &< A&@*+> E(DD> #>17 +,4 <1;0 )(%.( & E(<,%=>%&=& F&@-
,**(%%,+& #G61;2+?4 >,6120 ( H, *k- =?( (**& *& .&*+&%A@,%> %(<
=,EF> .(<<, =@<+@),J .(<<( ,)+&J .(<<, F><&+&=, #P^Y,TP *AAG0G

V, *&%> , =?( F@%+> d@(*+, *><@D&>%( (- =>%=&<&,C&<( =>% &
.,+& ,)&*+>+(<&=&j 9, F)&%=&F,<( .&HH&=><+,- (- =>*+&+@&+, .,< H,++>
=?( %(< M, -0510J @%&=> F,**>J =>E( *& (- '&*+>J &% =@& H&A@),
<e,**>=&,D&>%( +), E(<,%=>%&, ( C&<( %(),J d@(*+e@<+&E, (- .(++,
(**()( H)(.., F() %,+@),G 9e,AA&@%+, GB4 <,2 *(EC), F()>- <,B
*=&,)( ,F()+, <e('(%+@,<&+,- =?( (**, .&'(%+& ,%=?( =,<.,J (
d@(*+, F>**&C&<&+,- *(EC), =>%+(EF<,+, &% C,*( , @% F,**>
.(< M, K)2./3+- )1/5)4/+5 #QYP,RY *AAG0 ;YI +@++& & =>)F& =>EB
C@*+& #(J H), & )(*&.@&J <, C&<(0J d@,<& ,. (*(EF&> <, =(%()(J
=>%*()',%> =,<>)(U (**(%.> F,**,+& ,++),'()*> &< H@>=>J &%
(**& )&E,%( @% )(*&.@> #5,624 >>?+.0 +()E&=>G 5& F,)<,J , .&)(
&< '()>J .& 01-A4 &% A(%(),<( #( d@(*+> F>+)(CC( %>% =>*+&+@&)(
@%, .&HH&=><+,-J F()=?(X ,%=?( <, C&<( %(), .('( ,'()( *@C&+> &<
F,**,AA&> &% d@(*+&>%(0J ( %>% .& )&*=,<.,E(%+>J E, .& @%
)(*&.@> +()E&=>U %(& =,*& F>)+,+& #=(%()( ( F><'()(0 <, =>%.&B
D&>%( %>% (- )('()*&C&<(G

5@ d@(*+> F@%+> *& &%%(*+, <, *><@D&>%( >HH()+, %(< !209
34,5) ::: E(.&,%+( @%, >**()',D&>%( *&A%&H&=,+&', ( >)&A&B
%,<(J .(*+&%,+, ,. ,'()( H>)+@%,I '& *>%> =>)F& F() %,+@),
H)(..& =?( d@,%.> '(%A>%> )&*=,<.,+& .&'(%+,%> F&@- =,<.& .(<<(
*+(**( =>*( =,<.( F() %,+@),U =>*k-J ,. (*(EF&>J <e,=d@,J &% *(X
H)(..,J E, F&@- =,<.,J d@,%.> C><<(J .(<<, *+(**, H&,EE,J > &<
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;Y "H)G /*GcG -(# 6%! 8+73J (2/-.0.,4,-J =&+6J FG TP ( ',</:/1,J =&+6J
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H())>J =?( F@>- .&'(%&)( F&@- =,<.> .(< =,)C>%( ;^U +,<( (- <, C&<(
%(),J ( ,%=?( &% d@(*+> =>%*&*+( <, *@, =,F,=&+,- F,)+&=><,)(J <,
*@, .@ ;?+.-24 . #P^^,RP*AAG0G

4&E,%( =>E@%d@( F>=> =?&,)>J &% C,*( ,& .,+& ,)&*+>+(<&=&J
=>E( ( F() d@,<& =,@*( ,''(%A, &< )&*=,<.,E(%+> .(<<, C&<( %(),J
*( (**, (- F() %,+@), H)(..,J ( H)(.., , +,< F@%+> ., =,@*,)( &<
),HH)(..,E(%+> .(<<, )(A&>%( =,).&,=, ( ., >FF>)*& ,< =,<>)(
F)>.>++> .,<<e,<&E(%+,D&>%(J &EF(.(%.> <e(',F>),D&>%(J =>E(
.(*=)&++> %(< M, -0510G 3 H,'>)( .(<<e&F>+(*& =?( 3)&*+>+(<(
,CC&, =>%*&.(),+> <, F>**&C&<&+,- .(< )&*=,<.,E(%+> .(<<, C&<(
F,)<, =>E@%d@( &< H,++> =?( %(< M, /1-051//- <e,HH(D&>%( E(<,%B
=>%&=, (- ,**>=&,+, , d@(<<, .(& H(CC)&=&+,%+& ( .(A<& @C)&,=?&G

6,<'><+, F>& <( '&*&>%& ,FF,&>%> *=>%'><A(%+& ( E>*+)@>*( ( &
*>A%& %>% *>%> *+,C&<& ;QJ =>E( ,==,.( , E(<,%=>%&=&J H(CC)&=&B
+,%+& ( ,''&%,DD,+&U +@++( d@(*+( ,HH(D&>%&J &%H,++&J (**(%.> .&
%,+@), ,()(,J F)>.@=>%> E><+> E>'&E(%+> ( *=>%'><A&E(%+> ;`

#M, /1-0516 YQ;,R;BR^0G

3HH(D&>%& =>E( <, H(CC)( > <e@C)&,=,+@), *>%> <(A,+( ,<
=,<>)(J ( )&*@<+,%> ,==>E@%,C&<& F() A<& (HH(++& %(A,+&'& =?(
(**( ?,%%> *@<<( =,F,=&+,- E(%+,<&G V, &< F,**> (- &%+()(**,%+(J
,%=>), @%, '><+,J F() <, =,),++()&DD,D&>%( .(<<, =>%.&D&>%( E(B
<,%=>%&=, =>E( ,HH(D&>%( F,+><>A&=,I 5.4 ;>. &EF>%( .& &%=<@B
.()( %(& 5.4 =A ,%=?( <, =>%.&D&>%( E(<,%=>%&=,J =>%*&.(),+,
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;^ /@%+> F>& )&C,.&+> ., V,)*&<&> M&=&%> #=H)G M, P6 .2/K4G + ^0G
;Q /() <, <(D&>%( ,@66?+,4 ;. &% <@>A> .& ,2@614 +,;. =H)G (2/-.0.,4,-6

!)2P) 1).+2)4/)J 6(&< TI M, /1-051//-6 M, </P/1)./01, K,2 -051+5J @KC()B
*(+D+ @%. ()<,K@+()+ '>% /*G cG -(# 6%! 8+73J 3N,.(E&( O()<,AJ !()<&%
;PPYJ =H)G FG RRWI ,2@614 +,;. H>)*( (- <(D&>%( ( %>% =>%A(++@),J E, %>%
F@>- *&A%&H&=,)( hh=>()(%+(eeJ E, F&@++>*+> hh*+,C&<&J =?&,)(eeJ )&H()&+> ,<<(
),FF)(*(%+,D&>%&G

;` 1F >,7 C,7 >,>.6./+,4 ;.2 G.24 ;1;>.2 .2F 1H I,29 3.27 >,6.>?4 C,29L 3.27 1B@3
,@66?+,4 ;. >.7 ,@;B4 5;2.L 12M 1; >12: 9 +,-./01-2312: 9 3.27 5B6,4 >>1B<2 3.27 12@;?8
+,4 ;129N 5.4 ;>. /.7 6 >.7 >12.B: >. 5.4 =A 5;,B+.>?4 CA 1H ;>. 51--A7 ; 512,2: 324 8
;A<2; 3.27 >.6.0A4 ;K



.@%d@( ,<<, *+)(A@, .& @%, E,<,++&, C&*>A%>*, .& =@),J =>E(
%(<<( &./:7, #=H)G -+K2)0 ;SG 1% ,<+()%,+&', &< +()E&%( F@>- (**()(
&%+(*> %(< *(%*> .& @%e,HH(D&>%( E>E(%+,%(, ( F,**(AA(),J
=>E( <> *>%> ,FF@%+> <e@C)&,=?(DD, ( <, H(CC)(J ( =&>- =>%H()B
E()(CC( @%e>*=&<<,D&>%(J ., F,)+( .& 3)&*+>+(<(J +), &< =>%*&.(B
),)( <, E(<,%=><&, @%e,HH(D&>%( +),%*&+>)&, > @%, *+,C&<( .&*F>B
*&D&>%( %,+@),<(G f@(*+> .,+> ', %(<<, .&)(D&>%( .(< !2034,5)
:::J =?( .&*+&%A@( +), <e,HH(D&>%( E(<,%=>%&=, E>E(%+,%(,J
H,=&<E(%+( )('()*&C&<( ( .>'@+, , =,@*( >==,*&>%,<& #d@,<& @%,
=()+, ,<&E(%+,D&>%(0 ( <, .&*F>*&D&>%( %,+@),<( #P^Y,RQ *AAG0G
3%=>), @%, '><+,J F()>- J &< .,+> F)(',<(%+( (- d@(<<> .& @%,
=>%*&.(),D&>%( F,+><>A&=, .(<<, E(<,%=>%&,J *(%D, =>%%(**&>%&
=>% <, *+),>).&%,)&(+,- &% *(%*> F>*&+&'>G

$% @<+()&>)( ,)A>E(%+> , H,'>)( .(<<, F>**&C&<&+,- .& )&*=,<B
.,E(%+> .(<<, C&<( %(), F@>- (**()( )&%'(%@+> &% @% F,**> .(< M,
5,502/)J .>'( 3)&*+>+(<( &%+(%.( .&E>*+),)( =?( <, )(E&%&B
*=(%D, (- @%e,HH(D&>%( =>)F>)(,G

1O >2 C@ ,@<>27 <?+.>2314 ; >2 >17 5.4 =19L 3.27 AF .@ ;.4 +;A<29 PA4 >A<29 ,@;
>121B4 >Q G.;>.4 <+.>19L <A+,2: 1; >17 5.6,;10-,2: ; ,@;24 1B9 ,@5,2C.7 ; +A7
CB4 ;?;>.2 .@;.+;A<=A: ;.2 3.27 5.4 ;B ,@5,4 01;>,9 >A7 ; C2.4 ;12.;L 3.27
1B@3,4 >@ ,@520,261B: ;>.9 .@ ;.+2+;A4 <3,<=.2 1B@C,7 ; AM >>1;L 3.27 +.4 -2<>.
>1B7 9 +,-./01-231B4 9N >1B4 >1B9 /.7 6 G.;>.4 <+.>. 32;,2: +.4 -2<>.K
.2H >21; C,7 >1B: +A7 ,@5@ .B@>12: 9 ,2R ;.2 l>17 .@ ;.+2+;A4 <3,<=.2mJ 1O >2 3.8
=.4 5,6 >129 D.4 --1B<2; 1B@3,4 >2 ,@5@ .B@>12: 9 >17 <>A: <.2L 1BO >?9 3.27 1F
.@ ;.+2+;A<314 +,;19 3.27 =A6,B4 ?; <?+.>2314 ; >2 32;,2: L ,@; QM >17
5.4 =19K +.4 -2<>. C@ ,@;10-1B: ;>.2 12M 9 .S ; BF /614 >A9 >B4 0T BF 5.4 601B<.
5,627 >17 ; .2@<=A>2317 ; >14 51;N 1B@ /.7 6 6F JC24 ?9 5.B4 ,>.2 32;A=,2: <.L ,O ?9
.S ; ,@5.;,4 -=T >17 PA>1B4 +,;1; 3.27 ,B@=B516A4 <T AF 324 ;A<29K

5(A%> =?( d@(*+, ,HH(D&>%( (- d@,<=>*, .& =>)F>)(> ( =?( <, )(E&B
%&*=(%D, (- <, )&=()=,J ,<<e&%+()%> .& =&>- =?( (- =>)F>)(>J .& @%,
&EE,A&%( (- &< H,++> =?( (**, ,A&+, ,<=@%& d@,%.> %>% *>%> &%
A),.> .& )&=>).,)(J F() d@,%+> '& )&'><A,%> <, E(%+( =>% &%+(%B
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;S 5(=>%.> /*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J =&+GJ
FFG Y^BQJ &%'(=(J &< +()E&%( 5.4 =19 (- *=(<+> =>% F,)+&=><,)( )&H()&E(%+> ,
H(CC)( ( @C)&,=?(DD, ( <, .&*+&%D&>%( +), ,HH(D&>%& E>E(%+,%(( ( .&*F>B
*&D&>%& *+,C&<& *,)(CC( =>%*&.(),+,J &% d@(*+> =>%+(*+>J &))&<(',%+(G



*&+,-J ( =?( %>%.&E(%> )&=>).,%> d@,%.> %>% *& *H>)D,%> F&@- .&
H,)<>J *>F),++@++> & E(<,%=>%&=&U *>%> <>)>J &%H,++&J , (**()( H>)B
+(E(%+( E>**& .,<<( &EE,A&%&G ",@*, .(< H,++> =?( %>% (- &% <>)>
F>+()( #)&=>).,)(0 (- =?(J =>E( %>% (- &% F>+()( .& d@(<<& =?( ?,%%>
<,%=&,+> #d@,<=>*,0 H,)<> H()E,)(J =>*k- =?& )&=>)., ( ', , =,==&,
.(<<( &EE,A&%& E(++( &% E>'&E(%+> d@,<=>*, .& =>)F>)(>J &% =@& (-
<, *(.( .(<<e,HH(D&>%(G 8 *>%> ,A&+,+& *>F),++@++> d@(<<& =?( *&
+)>',%> ,. ,'()( <e@E>)( &%+>)%> ,<<, *(.( .(<<, *(%*,D&>%(U
(**> &%H,++&J @%, '><+, E(**> &% E>'&E(%+>J %>% *& H()E, H,=&<B
E(%+(J *&%> , =?( =&>- =?( '(%&', =()=,+> +>)%, &% E(%+( ( &<
E>'&E(%+> +)>', <, '&, .&)(++, #M, 5,502/) Y^T,;YBRQ0G

1< '()C> 5.6,;10-,2: ; ,<<e,++&'> &%.@=( , =>%*&.(),)( >17

5.4 =19 *>AA(++> (. ,@;24 1B9 =>EF<(E(%+> >AA(++> ;PJ %(< *(%*>
=?( <e,HH(D&>%( <(A,+, ,< F)>=(**> .& ,%,E%(*& =>EF>)+,J *&%>
, =?( &< F)>=(**> )&E,%( &%=>EF&@+>J @%, =()+, ,A&+,D&>%(G

1< F@%+> =?( 3)&*+>+(<( &%+(%.( .&E>*+),)( (- =?( <e,%,B
E%(*& (- @%e,HH(D&>%( =>)F>)(,G 2( (- *(A%> &< H,++> =?( &% d@,<B
=@%>J ,A&+,+> F()=?(X =()=, .& )&=>).,)( d@,<=>*, *(%D, )&@*=&)'&J
&< )&=>).> F@>- +>)%,)( &% E(%+( d@,%.> A<& *H>)D& &% +,< *(%*>
*>%> =(**,+& RWG 1< )&=>).,)(J , d@(< F@%+>J %>% .&F(%.( F&@- .,<<(
&%+(%D&>%& .& d@(< *>AA(++>J =>E( =?& ?, *=,A<&,+> @% >AA(++>
%>% (- F&@- &% A),.> .& H()E,)<>G 1< H(%>E(%> *& '()&H&=, , F)(B
*=&%.()( .,<<( &%+(%D&>%& .(<<e,A(%+(J F)>F)&> &% d@,%+> (- *+,+>
E(**> &% ,D&>%( @% F)>=(**> =>)F>)(> =?( ', ,',%+& ,@+>%>E,B
E(%+(J =>E( +@++& & F)>=(**& =>)F>)(& &%.&F(%.(%+& .,A<& *H>)D&
'><>%+,)& #*& F@>- F(%*,)(J ,. (*(EF&>J ,<<, .&A(*+&>%(0G

O, F@%+@,<&DD,+> =?( &< *(A%> &%.&D&,)&> .(<<, =>)F>)(&+,-
.(< F)>=(**> *+, %(< H,++> =?( &< )&=>).> *& '()&H&=,J F)(*@E&C&<B
E(%+( ,<<e&EF)>''&*>J .>F> &< =(**,)( .(A<& *H>)D&J ( %>% %(<B
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;P "H)G /P/J FG T` %G ;T ( 4G4G_G 5$!(27+J (2/-.0.4, 01 ',5028J a@=NB
o>)+?J 9>%.>% ;P`RU _&%A #(2/-.0.,4,-6 M, 5,502/) ,. 2,5/1/-:,1./)J
@KC()*(+D+ @%. ()<,K@+()+ '>% 4G3GLG _+#,J 3N,.(E&( O()<,AJ !()<&%
RWWYJ FG ;P0 +),.@=(J &%'(=(J hhE,%=?( &% O()o&))@%A N>EE(%eeG

RW 'B@C,7 ; AM >>1; ', )&H()&+> ,. .@;.+2+;A4 <3,<=.2J ( %>% , 5.6,;10-,2: ;
#=>*k- &%'(=(J ,. (*GJ <( +),.@D&>%& .& 9,@)(%+& ( cG1G !(,)(0J ( .@;.+2+;A4 <8
3,<=.2 *& )&H()&*=( &% E>.> C&.&)(D&>%,<( , 1B@C,7 ; AM >>1; ( , ,@520,261B4 ;>.9G



<e,A&+,D&>%( #=?( .& F() *(XJ *( &EE,A&%&,E> =?( =>*+&+@&*=, @%
H,++> =>%*(A@(%+(J %>% .&E>*+)()(CC( %@<<, =&)=, <, =>)F>)(&+,-
.(<<e,HH(D&>%(0U .@ ;.+2+;A4 <3,<=.2 ', .@%d@( =><<(A,+> ,
<A+,2: 1;J ,%=?( *( &< )&H()&E(%+> F&@- &EE(.&,+> .& d@(*+e@<+&E>
(- ,< '&=&%> 5.6,;10-,2: ;J =?( ?, F()>- <, H@%D&>%( .& &%,@A@),)(
@%, *(d@(%D, =?( =@<E&%, %(< '()&H&=,)*& .(< )&=>).>J ( F()
d@(*+> F)(=(.(G 9e,A&+,D&>%( .& =@& *& F,)<, ', &%+(*,J , E&>
,''&*>J %>% +,%+> =>E( @%, *>)+, .& +@)C,E(%+> .()&',%+(
.,<<e&%=,F,=&+,- .& )&,HH()),)( &< )&=>).>J E, *(EF<&=(E(%+(
=>E( =>&%=&.(%+( =>% &< F)>=(**> .& E>'&E(%+> .(<<( &EE,A&%&
#*&+@,D&>%( =?( F().@), *&%> , =?( &< )&=>).> %>% '&(%( )&,HH()B
),+>0G 1< *@==(**&'> ,@;10-1B: ;>.2J &%H,++&J *>*+,%D&,<E(%+( *&%>B
%&E> .& 5.6,;10-,2: ;J *& )&H()&*=( , =><>)> &% =@& (- F)(*(%+( @%
@E>)( &%+>)%> ,<<, )(A&>%( *(%*&+&',U &% d@(*+> =,*>J F()>- J %>%
*& +),++, .& @%e,A&+,D&>%( (E>+&'>BF*&=><>A&=,J C(%*k- .& d@(<
E>'&E(%+> =?( F>)+, , )&,HH()),)( &< )&=>).> =()=,+>U <e(*&+>
=?( ?, )&<(',%D, (- &%H,++& &< +>)%,)( ,<<, E(%+( .& =&>- =?( *&
=()=,',J ( @%e('(%+@,<( +@)C,E(%+> (E>+&'> *,)(CC( ,==&.(%B
+,<( ( .(=&*,E(%+( *(=>%.,)&>G 2>% *(EC), (**()=&J &% ,<+)&
+()E&%&J @% %(**> =>%*(d@(%D&,<( +), <e&%=,F,=&+,- .& )&=>).,)(
( &< +@)C,E(%+>J =?( %>% =>*+&+@&*=>%> .@( *+,+& .&*+&%+&U ,A&B
+,D&>%( ( F)>=(**> .& )(E&%&*=(%D, &%=>%=<@*> *>%> +@++e@%>J (
F() d@(*+> *& F@>- .&)( =?( (%+),EC( <( =>%.&D&>%& F().@)&%>
><+)( <> *H>)D> &%.&'&.@,<( +(*> , )&,HH()),)( <e>AA(++> .(< )&B
=>).> R;G
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R; V><+( +),.@D&>%& &%+(%.>%> &%'(=( 5.6,;10-,2: ; %(< *(%*> .& @%
+@)C,E(%+> (E>+&'>G cG 3'&*$55J [)25A H)4.A G4+J --/> +1< G,-. 3,/ (2/-.09
.,4,-6 M/, &4,5,1.)2*+)4/.)J.,1 /1 <,1 D0040>/-:7,1 F:72/G.,1 #hhL()E(* 8&%B
D(<*=?)&H+(%eeJ ^`0J M),%D 5+(&%()J 5+@++A,)+ ;PPRJ FG ;TYJ )&H()&*=( <e,A&B
+,D&>%( ,< H,++> .& %>% )&=>).,)(J ( &< *@==(**&'> +.4 -2<>. ,< 5.6,;10-,2: ;
,%D&=?(X ,. .@;.+2+;A4 <3,<=.2 #\,E E(&*+(% lGGGm ,K)A()+(% *&=?]0U *(=>%.>
/*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J =&+GJ FG T` %G ;TJ &<
+@)C,E(%+> %>% =>%*&*+( %(< H,++> .& %>% )&@*=&)( , )&=>).,)(J E, %(<<e&%B
=,F,=&+,- .& H,) =(**,)( &< F)>=(**> .& ,%,E%(*&U F() 4G4G_G 5$!(27+J (2/9
-.0.4, 01 ',5028J =&+GJ *& +),++, .& @% \H((<&%A >H .&*=>EH>)+] #=H)G ,



a(A%, .& %>+, (- <, F)(=&*,D&>%( =?( , (**()( +@)C,+& *>%>
*>F),++@++> =><>)> &% =@& @%, BF /614 >A9 #@E>)(J @E&.&+,-0 (- F)(B
*(%+( &%+>)%> ,<<, *(.( =(%+),<( .(<<, H,=><+,- *(%*&+&',G 8- F>*B
*&C&<( &%H,++& =?( *& +),++& ,%=>), .(& E(<,%=>%&=& ( =?( &< *(B
=>%.> +.4 -2<>. &%+)>.@=,J %>% @%, %@>', =,+(A>)&, .& *>AA(++&J
E, <, =?&,)&H&=,D&>%( )(<,+&', ,<<( =>%.&D&>%& E,+()&,<& &% =@&
=>%*&*+( +,<( ,A&+,D&>%( RRG 9, C&<( %(), (- &%H,++& @% BF /614 ; RT (
%(< M, K)2./3+- #Q`RCRP *AAG0 *& F,)<, .& @%, BF /614 >A9 =,6+A7 3.27

5,62>>?+.>23A4 J @% H<@&.> =,<.> )(*&.@,<( =?(J d@,%.> (- ,++&B
),+> .,< .&,H),EE,J .&*+@)C, <( H,=><+,- &%+(<<(++@,<& ( F()=(++&'(
#C2.4 ;12.L .2H <=A<290 #(- ,FF@%+> &% d@,%+> &%H<@(%D, &< F(%*&()>J
F@) %>% ,'(%.>'& .&)(++,E(%+( F,)+(J =?( &< .&,H),EE,J =?&,B
E,+> ., 3)&*+>+(<( C2.4 P?+.J )&=('( <, .(%>E&%,D&>%( .&
G6,4 ;,90G

"?( d@(*+> H<@&.> *&, <, C&<( %(), F>+)(CC( +)>',)( @%,
=>%H()E, %(< =>%H)>%+> =>% &< !2034,5) ::: #P^Y,TYBTS0J
.>'( (- .(++> =?( E><+&J =,@*, <, '&=&%,%D, .& d@(*+> =,<>)(
#=,6+14 >A>.0 ,<<, *(.( .(<<, H,=><+,- &%+(<<(++@,<( #;1,617 9
>14 5190J *>%> '&++&E, .& ,HH(D&>%& .(< +&F> .(<<, H><<&, > .(<<e(%B
+@*&,*E>G O, F()>- )&=>).,+> =?( <e&.(%+&H&=,D&>%( .& d@(*+>
H<@&.> =>% <, C&<( %(), %>% (- .(< +@++> =()+, ( =?( ,<=@%& ?,%%>
F(%*,+> F&@++>*+> ,< *,%A@( =?( *& +)>', %(<<, )(A&>%( &%+>)%> ,<
=@>)(G 3 Q`RCRPJ F>&J *(EC), +),++,)*& .& +@++e,<+)>J ( =&>(-
.(<<e(*,<,D&>%( #.@ ;.=B+24 .<290 ( .(< =,<>)( &% (==(**> .()&',%+&
.,< =&C> &%A()&+>U <, *+(**, .@ ;.=B+24 .<29 =?( %(< M, -0510
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Y^T,;S0 ( 3)&*+>+(<( )&+&(%( '()( (%+),EC( <( F)>F>*&D&>%&I \3%. o?(%
+?(b ,)( %> <>%A() +)b&%AJ +?(b )(=><<(=+ %>%( +?( <(**] ( \,%. o?(% +?(b
,)( %> <>%A() +)b&%A +> )(=><<(=+J &+ @F*(+* +?(E %>%(+?(<(**]G $%, +(*+&B
E>%&,%D, .& 6(>H),*+> *@ a&>A(%( .e3F><<>%&, #3;P a_ p 6*%$8*!G
M, -,1-+ Y^0 H, =>))&*F>%.()( ,<<> *H>)D> .& )&=>).,)( @% ,FF(*,%+&E(%+>
( @% .><>)( %(< F(++>G

RR "H)G /*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J =&+GJ FFG
T`BS ( %G ;^G

RT "H)G 3!+)&$&G M, K)2.6 )1/56 QY`C;;B;TU O/-.6 )1/56 YS`,;BYI (-
+), <( =>EF>%(%+& .(<<e>)A,%&*E> E><<& ( @E&.(G



#Y^`,J =H)G -+K2)0 *& .&=( (**()( E&+&A,+,J %(& E(<,%=>%&=&J F)>B
F)&> .,<<, C&<( %(), H)(.., RYG

a& %@>'>J &< +(*+> ,)&*+>+(<&=> <,*=&, <, F>**&C&<&+,- .& (**()(
&%+()F)(+,+> %(< *(%*> .(< !2034,5) :::J E, =>% .@CC& )(*&B
.@&G "?( <e@E>)( &% d@(*+&>%( *&, <, C&<( %(), F@>- +)>',)( @%,
=>%H()E, %(< !2034,5)J E, @*,)( &< +),++,+> &% d@(*+> *(%*> F()
,'',<>),)( <, +(*& =?( *& +),++& .& .>++)&%, A&,- ,)&*+>+(<&=, H,B
)(CC( )&=,.()( &% @% =&)=><> '&D&>*>G 8 =>E@%d@(J =&>- =?( %(<
M, 5,502/) *& <&E&+, , *F&(A,)( <e&%+(%*, ,++&'&+,- ,%,E%(*+&=,
F@>- J ,%=>), @%, '><+,J =>*+&+@&)( @% F@%+> .& F,)+(%D,J E,
%@<<, .& F&@- J F() <e@<+()&>)( *'&<@FF> %(< *(%*> .& @%e,HH(D&>%(
(%+@*&,*+&=, *@*=(++&C&<( .& *F&(A,)( <( F)(*+,D&>%& *+),>).&%,)&(
.(< E(<,%=>%&=>G

3<+)> +(*+> &EF>)+,%+( F() @%, F>**&C&<( ',<@+,D&>%( F>*&B
+&', .(< E(<,%=>%&=> &% ,==>).> =>% &< !2034,5) ::: (- &< M,
</P/1)./01,J &% =@& H&A@),%> , C)('( .&*+,%D, <e@%> .,<<e,<+)> .@(
F,**& &% =@& (- &% d@(*+&>%( <, %,+@), E(<,%=>%&=,G f@& 3)&*+>B
+(<( #=H)G YQTC;RBRR0 ,)A>E(%+, =?( & *>A%& %>% F>**>%> (**()(
E,%.,+& ., .&> ( .@%d@( *>%> >F(), .(E>%&=,U F)>', %( (- &<
H,++> =?( F()*>%( E><+> *(EF<&=& *>%> =,F,=& .& F)('(.()( (
?,%%> *>A%& =?&,)& #,B@=B14 ;,26120 R^U %>% (- &%H,++& &< .&> , E,%B
.,)<&J E, ,. ,'()( '&*&>%& .& >A%& *>)+, *>%> <( F()*>%( .&
%,+@), =&,)<&(), ( E(<,%=>%&=,G 3 =>*+>)>J E>**& ., *+&E><&
E><+(F<&=& ( .& ',)&> +&F>J =,F&+, .& ,'()( '&*&>%& *&E&<& ,<<,
)(,<+,-J ( ,<<e&%+()%> .& d@(*+( F@>- =,F&+,)( <>)> .& ,'()( d@(<<,
A&@*+,J =>%H>)E( , =&>- =?( &% (HH(++& ,==,.),-G

1% @% F,**> .& F>=> *@==(**&'> #YQY,TRBC^0 *& =>%H()E, <,
+(%.(%D, .(& E(<,%=>%&=& , =>A<&()( %(< *(A%> #,BH <>10120J A),B
D&( ,<<e&%+(%*&+,- ( ,<<e,<+, E>C&<&+,- .(<<( <>)> ),FF)(*(%+,D&>%&U
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RY "H)G cG 3'&*$55J [)25J =&+GJ FG PY *AAGJ ;TYU 4G3GLG _+#,J (2/-9
.0.,4,-J =&+GJ FG ;YQG

R^ 5@< *&A%&H&=,+> .& ,B@=B14 ;,2612 =H)G /*GcG -(# 6%! 8+73J (2/-.0.,4,-
+J3,2 </, ',4)1:704/,J =&+GJ FFG YRBTI %>% *& +),++, .& *>A%& '()&+&()&J E, .&
*>A%& =?&,)& ( .&*+&%+&G



@%, ),FF)(*(%+,D&>%( *@==(.( ,<<e,<+), =>% ),F&.&+,- ( &< E(<,%B
=>%&=> (- &% A),.> .& =>%%(++()<( A@,).,%.> *(EF)( &% ,',%+&G 3
=,@*, .(<<, <>)> &%+(%*&+,-J F>&J & E>'&E(%+& &% =@& =>%*&*+>%> <(
),FF)(*(%+,D&>%& %>% *>%> H,=&<E(%+( *>F),HH,++& ., ,<+)& E>B
'&E(%+& ( .@%d@( <, '&*&>%( %>% (- .&*+@)C,+, %(< E>.> .(B
*=)&++> %(< M, /1-051//- #YQ;,SBR^0U d@&J &%H,++&J '(%&', .(B
*=)&++, @%, *&+@,D&>%( &% =@& &< E>'&E(%+> &% (==(**> F)>.>++>
.,< =,<>)( .(<<, %@+)&D&>%( *=>%'><A( & E>'&E(%+& F)>.>++&
.,<<, *(%*,D&>%(J =>E( &EE,A&%& &% @%> *F(==?&> .e,=d@, ,A&B
+,+>J ( <( '&*&>%& ,FF,&>%> F()+@)C,+(G

1 .@( C),%&J , C)('( .&*+,%D, <e@%> .,<<e,<+)>J *(EC),%> ,
F)&E, '&*+, =>%+),..&++>)&G 2(< F)&E>J &%H,++&J <, =,F,=&+,- .&
F)(.&D&>%( .(& E(<,%=>%&=& (- *F&(A,+, *@ C,*( *+,+&*+&=,J H()E,
)(*+,%.> <, =,*@,<&+,- .(< F)>=(**>I &< A),% %@E()> .& '&*&>%&
)(%.( F)>C,C&<( =?( @%, '><+, > <e,<+), *& =><A, &< '()>U %(<
*(=>%.> F,**>J &%'(=(J *(EC), &EF<&=,+, @%, =,F,=&+,- .& =><<(B
A,E(%+> +), &EE,A&%&J F>**&C&<( A),D&( ,<<e&%+(%*&+,- .(& E>'&B
E(%+&J %>% +@)C,+& ., E>'&E(%+& (*+()%& RQG 1% )(,<+,- <( .@(
.(*=)&D&>%& F>**>%> (**()( =>%*&.(),+( =>EF<(E(%+,)&I <e&%+(%B
*&+,- .(< E>'&E(%+> *F&(A, <, =?&,)(DD, .(<<( '&*&>%&J ( <, =,F,B
=&+,- .& =><<(A,E(%+> .& F() *(X %>% *F&(A, <e&%.>'&%,)=&J E,
F&@++>*+> <e(<(',+> %@E()> .& &EE,A&%&J ., =@& )&*@<+, <, =,F,B
=&+,- F)('&*&>%,<( *@ C,*( F)>C,C&<&*+&=, R`G

9e,**>=&,D&>%( ,<<( F()*>%( hhE><+> *(EF<&=&ee #5.4 ;B ,B@ 8

>,-,2: 90 ( <, <>)> &EF<&=&+, =>%+),FF>*&D&>%( ,& hhE&A<&>)& ( F&@-
*,AA&ee #D,4 ->2<>12L G61;2+?4 >.>12J YQRCR;BRR0 =@& &< .&>J *(
H>**( &.(%+&H&=,C&<( =>E( =,@*,J E,%.()(CC( & *>A%& F)(E>B
%&+>)&J (- &% <&%(, =>% <, *',<@+,D&>%( =>EF<(**&', =?( *& +)>',
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RQ 1< C),%> *(EC), &%><+)( &% =>%+),..&D&>%( =>% &< F,**> =&+,+> .(<
M, /1-051//-J .>'( ,FF@%+> *& ,++)&C@&*=>%> ,& E(<,%=>%&=& *>A%& =>%H@*&
( '&*&>%& F()+@)C,+(U /*GcG -(# 6%! 8+73J /P/J FFG TPBY^ #=H)G ,%=?( :6GJ
!)2P) 1).+2)4/)J =&+GJ FG TTR0 ?, F()>- .&E>*+),+>J ,< =>%+),)&>J <, =>EF<(B
E(%+,)&(+,- .(<<( .@( .(*=)&D&>%&G

R` "H)G ,%=?( /P/J FFG TT;BRI <, *(=>%., *F&(A,D&>%( (- F&@- .(++,A<&,+,
( =>EF<(+,G



&% 3)&*+>+(<(U <, =,F,=&+,- .&'&%,+>)&, (- *+)(++,E(%+( <(A,+,
,<<( *=,)*( =,F,=&+,- ),D&>%,<& .(& E(<,%=>%&=&J @% .,+>J ,%B
=>), @%, '><+,J .&HH&=&<E(%+( =>EF,+&C&<( =>% <, *+),>).&%,B
)&(+,- .(*=)&++, %(< !2034,5) :::G 6@++,'&, <e,B@=B1;,2624 .
.(& E(<,%=>%&=& *(EC), &EF<&=,)( @%, F,)+&=><,)( =,F,=&+,- J
=?( ,<+)>'( 3)&*+>+(<( )&=>%.@=( , @%, C@>%, .&*F>*&D&>%(
%,+@),<( ( =?( )&=>%>*=( =>E( &EF>)+,%+( F() <, F>(*&, ( <,
H&<>*>H&,J ( =&>(- d@(<<, .& )&=>%>*=()( <( *>E&A<&,%D(G 9,
=,F,=&+,- .& *+,C&<&)( =>%%(**&>%& ,**>=&,+&'( +), >AA(++& .&B
*+,%+& (- &%H,++& C,*,+, *@<<( *>E&A<&,%D( >AA(++&',E(%+( *@*B
*&*+(%+&G f@(*+, '&(%( (*F)(**,E(%+( =&+,+, *@C&+> .>F> <,
*(=>%., .(*=)&D&>%(I &< F&@- '()*,+> %(<<e,)+( .& A&@.&=,)( &
*>A%& #>,0;23?4 >.>19 362>A7 9 ,@;B5;24 ?;0J (- =><@& =?( (- =,F,=(
.& >**()',)( <( *>E&A<&,%D( #>.7 9 1F +1214 >A>.9 =,?6,2: ;0J .,<
E>E(%+> =?( (- F)>F)&> .& +@++& A&@.&=,)( & *>A%& =?&,)&
#,B@=B1;,2624 .90 RSG 5& (- F(%*,+> =?( *@ d@(*+, C,*( *& F>**,%>
*F&(A,)( <( F)(*+,D&>%& *+),>).&%,)&( ,*=)&'&C&<& ,& E(<,%=>B
%&=& %(< =,EF> .(<<, H&<>*>H&, ( .@%d@( =?( <, =>%=(D&>%(
,)&*+>+(<&=, F>**, A&,- &EF<&=,)( ( A&@*+&H&=,)( A<& *'&<@FF&
H>)E@<,+& %(< !2034,5) ::: RPG 3<<, =,F,=&+,- .& )&=>%>*=()(
<( *>E&A<&,%D( (- &%H,++& <(A,+, <e,C&<&+,- %(<<e,++&'&+,- E(+,H>B
)&=,J =?( ?, F,)+&=><,)( )&<&('> %(<<, !0,./:) ( %(<<, ",.02/:)G
2(<<, !0,./:) #;Y^SCB;Y^P,0 &< C@>% F>(+, (- =,),++()&DD,+>
., d@(*+, .>+( %,+@),<( #,B@GB2U .0J &.(%+&H&=,+, %(<<, =,F,=&+,-
.& )&=>%>*=()( =&>- =?( (- *&E&<( #>17 1O +121; =,?6,2: ;0 TWJ ,%=?(
d@,%.> <( =>*( *&,%> E><+> .&*+,%+&G f@(*+, =,F,=&+,- F@>-
*'><A()( @% )@><> &EF>)+,%+( &% ,++&'&+,- *&=@),E(%+( )&<(B

TT;!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;

RS 3!+)&$&G M, </P/1).6 YQYC^B;WG
RP "H)G /*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J =&+GJ FFG

Y;BR ( ',</:/1,J =&+GJ FG ;TP *AAG
TW "H)G "7,.6 ;Y;R,;RB;TI &% H&<>*>H&, (- F)>F)&> .& =?& =>A<&( &< '()>

=>%*&.(),)( <( *>E&A<&,%D( +), =>*( ,%=?( E><+> .&*+,%+& #>17 1O +121; 3.27
,@; 51-B7 C2,4 01B<2 =,?6,2: ;0J =>E( d@,%.> 3)=?&+, .&**( =?( <e,<+,)( ( <e,)B
C&+)> *>%> <, *+(**, =>*, F()=?(X '& *& )&H@A&, =?& ?, =>EE(**> &%A&@*+&D&,U
=H)G >17 1O +121; 1F 6.: ; #;TPY,^0G



',%+& F() <, H&<>*>H&,J d@,<& <, .(H&%&D&>%(J <e&%.@D&>%(J &<
*&<<>A&*E> ( <e,%,<>A&, T;G

O, F()>- %>+,+> =?( %>% (- .(< +@++> =()+> =?( d@(*+, =,F,B
=&+,- .& =>A<&()( <( *>E&A<&,%D( =>*+&+@&*=, @%, F,)+&=><,)( =,),+B
+()&*+&=, .(& E(<,%=>%&=&G 5(EC), =?( F() =>*+>)> *&,%> .(=&B
*&'( F&@- =?( ,<+)> <, E>C&<&+,- .(<<( &EE,A&%& ( <, <>)> &%+(%*&+,-G
9e,**>=&,D&>%( C,*,+, *@<<, *>E&A<&,%D, (- *>++><&%(,+, &% F,)+&B
=><,)( F() &< +()E&%( .& F,),A>%(J & F>(E& .& M&<(%&.( &% =@&
'(%A>%> =><<(A,+& +()E&%& *&E&<& #@$G61C24 >A; G61C24 >A; (+=G0 TRJ
E, %>% (- &EE(.&,+,E(%+( =?&,)> &% =?( E>.> F>**, *@**&*+()(
@%e,%,<>A, *>E&A<&,%D, &%+()%, +), <( &EE,A&%& >%&)&=?(G 9,
%>D&>%( .& *>E&A<&,%D, #1O +121;L 1F +1214 >A90 &% d@(*+> =>%+(*+>
(- &% (HH(++& F&@++>*+> ,EC&A@,J F>+(%.> *&A%&H&=,)( ;0 <, *>E&B
A<&,%D, +), <( &EE,A&%& .(< *>A%> ( <( =>*( )(,<&U R0 <, *>E&B
A<&,%D, +), & .&'()*& (<(E(%+& .(< *>A%>J =>%%(**& &% @%, ),FB
F)(*(%+,D&>%( @%&+,)&, =>%H)>%+,C&<( =>% <, )(,<+,-G 3<=@%( &%B
.&=,D&>%& F@%+,%> &% .&)(D&>%( .(<<, *(=>%., ,<+()%,+&',
#YQYC;BTI >17 ,@014 +,;1; G.;>.4 P,>.2 .B@>12: 9 lGGGm ,F 014 +,;. >1B:
1F +124 1B lGGGm <B;,24 61B<2;0 TT E, , YQYC;;B;RJ .>'( '&(%( )&B
F)(*> &< F,),A>%( .(< M, /1-051//- =>% <( &EE,A&%& )&H<(**( %(A<&
*F(==?& .e,=d@,J <, )(<,D&>%( .& *>E&A<&,%D, '&(%( F>*+, +),
&EE,A&%& #,2H C?-.0 ( =>*( '()( #.@-A=2;.4 0U (- ,<<, F>)+,+, .& +@++&
A&@.&=,)( & *>A%& =?&,)&J <( ,B@=B1;,2624 .2J E(%+)( &< C),'> &%+()B

TTR !4$27 "8264728

T; "H)G I0KG ;WS,;RB;YI +.4 -2<>. C@ ,@; >12: 9 51-B7 C2,<>?: <2 lGGGm >.7
1O +12. <B;16.: ;U ;WSC`BPI F V C,7 >1B: 1F +124 1B =,?624 . 06A4 <2+19 5614 9 >,
>1B: ,@5.3>231B: -14 /1B 3.27 5617 9 >1B: ,@E BF 51=,4 <,?9 <B--1/2<+1B: 3.27
5617 9 >A7 ; .@514 C1<2; >?: ; 1F 62<+?: ;J =H)G ,%=?( ',.)K76 PS;,^B`G 5@<<, =>%B
%(**&>%( +), E(<,%=>%&, ( ,++&'&+,- E(+,H>)&=, .(< F>(+, =H)G cG /+,%("6J
\1, K78-/040>/, <, 4=/1-K/2)./01 K0,./*+, 0+ <, 4=7+5,+2 )+ .20K,J \9(*
8+@.(* "<,**&d@(*]J 0'-+ #;P`S0 FFG RTBT;G /&A(,@. &%+()F)(+, &< F,),B
A>%( =>% =?& =><F&*=( ., <>%+,%>J F)(*(%+( %(< M, </P/1)./01, #YQY,BC0J
%(< *(%*> .(<<, =,F,=&+,- .& =><<(A,)( =>*( <>%+,%( =?( ,FF,)(%+(E(%+(
%>% ?,%%> ,++&%(%D,G 2(< =>%+(*+> .(< F,**>J F()>- J &< F,),A>%( *()'(
*(EF<&=(E(%+( , &%.&=,)( &< H,++> .& =><F&)( @% C()*,A<&> =>% F)(=&*&>%(G

TR M, </P/1).6 YQYC;BYG
TT /*GcG -(# 6%! 8+73J !)2P) 1).+2)4/)J =&+GJ FFG TTTBYG



F)(+( .(& *>A%& (- =><@& =?( (- &% A),.> .& >**()',)( <( *>E&A<&,%D(
#>.7 9 1F +1214 >A>.9 =,?6,2: ;0 ( *(EC), d@& .&*+&%+> .,& E(<,%=>B
%&=&J =?( ?,%%> *>A%& =?&,)&G ">*+@&J &%H,++&J (- ,C&<( , A&@.&=,)(
<( ),FF)(*(%+,D&>%& &% d@,%+> =>A<&( ),F&.,E(%+( &EE,A&%&
=>%H@*( ( .&*+>)+( #C2.5,G16A+,4 ;. 3.27 C2,<>6.++,4 ;.J ,%,<>B
A?( , &EE,A&%& *@<<, *@F()H&=&( .(<<e,=d@, *=>%'><+( ., '>)+&=&0
F()=?(X *=>%'><+( .,& H,++>)& *F&(A,+& &% F)(=(.(%D,U (A<& (- &%><B
+)( &% A),.> .& .&)( =?(J ,. (*(EF&>J <, +,<( &EE,A&%( (- .& @%
=,',<<>J > .& @% @>E>G 9e&%+()F)(+( &% A),.> .& )&=>%>*=()( <(
*>E&A<&,%D( (- .@%d@( =><@& =?( &%+()F)(+, *>A%& =>%H@*& (. (-
.&*+&%+> .,& *>AA(++& =&+,+& &% F)(=(.(%D,J & E(<,%=>%&=& =?(
?,%%> *>A%& =?&,)&G />&=?(X F()>- ,<+)& E(<,%=>%&=&J =&+,+& &%
F)(=(.(%D,J ?,%%> *>A%& =>%H@*&J .>')(CC( (**()( *(EE,& &%B
.&'&.@,+> +), d@(*+& &< >,0;23?4 >.>19 362>A4 9G 2>% *(EC), F()>-
.& d@(*+> +&F> &< E(<,%=>%&=> =,F,=( .& F)(*+,D&>%& *+),>).&%,B
)&(G $%, =()+, =,F,=&+,- .& =>A<&()( <( *>E&A<&,%D( &%'(*+( F)>B
C,C&<E(%+( ,%=?( & E(<,%=>%&=&J E, %>% *(EC), F,)+&=><,)B
E(%+( =,),++()&DD,%+(G

O, F>& ,AA&@%+> =?( %(<<, .(*=)&D&>%( .(< M, </P/1)./01,
*>%> &% d@(*+&>%( &EE,A&%& ( *>E&A<&,%D( P/-/3/4/J E(%+)( <(
*>E&A<&,%D( *@ =@& F>+)(CC()> C,*,)*& ,++&'&+,- H&<>*>H&=?( &EB
F>)+,%+& d@,<& <, F),+&=, .(H&%&+>)&, > <e&%.@D&>%( ',%%> C(%
><+)( &< F&,%> .(< '&*&C&<( #&< =,*> .& 3)=?&+, =&+,+> %(<<, ",.09
2/:)0 ( ?,%%> =>E@%,%D, =>% <( F)&E( *><> *@< F&,%> ,%,<>A&=>G
1% >A%& =,*>J %(< !2034,5) ::: #=>*k- =>E( %(& )(*+,%+& !209
34,5).)0 %>% =e(- +),==&, .& d@(*+, =,F,=&+,-J =?( .>')(CC( =>B
*+&+@&)(J &% @%, F)>*F(++&', ,)&*+>+(<&DD,%+(J &< *>*+(A%> F)&%=&B
F,<( F() <e,++)&C@D&>%( ,< E(<,%=>%&=> .& .>+& =?( %( =>EF(%B
*&%> <, .(C><( ),D&>%,<&+,- ( A&@*+&H&=?&%> <, =,),++()&DD,D&>%( .&
A),%.& H&<>*>H& =>E( E(<,%=>%&=&G f@(*+, =,F,=&+,- F@>- *(%De,<B
+)> (**()( @%, C@>%, .&*F>*&D&>%(J @% ',<&.> ,@*&<&> > @% F@%+>
.& F,)+(%D,J E, %>% (*,@)&*=( &< H&<>*>H> %(<<( *@( =,F,=&+,-
),D&>%,<&G 5& +),++, &%*>EE, .& @% ,FF&A<&> +)>FF> H),A&<( F()
A&@*+&H&=,)( <, F>*&D&>%( .(< !2034,5) ::: ;J *(=>%.> =@& & F&@-
A),%.& H&<>*>H& *>%> *+,+& E(<,%=>%&=&G f@(*+, =,F,=&+,- *&

TTT!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;



(*F<&=, &%><+)( &% =>%.&D&>%& .& *+),>).&%,)&(+,-J ., =@& )&*@<+,
&%*=&%.&C&<(J d@(<<( *+(**( =>%.&D&>%& &% =@& *(EC), &EF>**&C&<(
<e,++&'&+,- ),D&>%,<(G 2(<<, F)>*F(++&', ,)&*+>+(<&=, (- .& H,++>
F>*+> &% =>%%(**&>%( =>% +,<( =,F,=&+,- <e(*+)> F>(+&=>J E(%>
H,=&<E(%+( <e,++&'&+,- H&<>*>H&=,J =?( , .&HH()(%D, .& d@,%+> ,=B
=,.( &% /<,+>%( %>% '&(%( E,& =><<(A,+, =>% <, =>%.&D&>%(
(*+,+&=,J <, E,%&,J <e(%+@*&,*E>G

4&E,%( H>)+(J &% .(H&%&+&',J <e&EF)(**&>%( .& @%, &%=>EF,B
+&C&<&+,- .& H>%.>J ,%=?( *( <, A(%&,<&+,- &%+@&+&', .(< E(<,%=>%&=>
F@>- &%.@CC&,E(%+( H>%.,)*& *@ @%, =,F,=&+,- ,**>=&,+&', d@,<(
d@(<<, ,CC>DD,+,G 5& +),++()(CC( =>E@%d@( .& @%> *'&<@FF>
>)&A&%,<( .(<<e,@+>)( .(< !2034,5)J =?( +)>', @% <>%+,%> ,FF&B
A<&> %(<<, =>%=(D&>%( ,)&*+>+(<&=,J F&@- =?( .& @% .,+> (HH(++&',B
E(%+( )&=>*+)@&C&<( , F,)+&)( .,A<& *=)&++& ,)&*+>+(<&=& > &F>+&DD,B
C&<( *@< <>)> *H>%.>G

%) *+,-./01, <,4 /)>C<(E, ZZZ B

1< !2034,5) F)(*(%+,J A&,- %(< *@> (*>).&>J @% d@,.)> .(=&B
*,E(%+( .&'()*> ., @%, ',<@+,D&>%( @%&=,E(%+( F,+><>A&=,
.(<<, E(<,%=>%&,G 9, d@(*+&>%( &%&D&,<( *& C,*,J ,CC,*+,%D,
*>)F)(%.(%+(E(%+(J *@ @%, +(*& ,**@%+, =>E( '()&+,- &%.&*=@**,J
=?( =&>(- .+../ =><>)> =?( *& *>%> .&*+&%+& ( *>%> *+,+& @>E&%&
*+),>).&%,)& #5,62>>124 0 %(<<, H&<>*>H&,J %(<<e,)+(J %(<<, F><&+&=,J
(),%> E(<,%=>%&=& #P^T,;WB;R0J <,..>'( =& *& ,*F(++()(CC( +@+B
+e,< F&@- @%, H>)E@<,D&>%( .(< +&F> \=>E( ?,%%> F>+@+> (**()(
E(<,%=>%&=& )4:+1/ @>E&%& *+),>).&%,)&]J .,< E>E(%+> =?( &<
E(<,%=>%&=> E>*+), +),++& F,+><>A&=&G 5@ =>*, *& C,*& <e@%&'()B
*,<&+,- .& d@(*+, ,**()D&>%( %>% (- .,+> *,F()<>G

/(),<+)> , P^^,TP <, =>%=<@*&>%( (- =?( \+@++& & E(<,%=>%&=&
*>%> *+),>).&%,)&J %>% F() E,<,++&, E, F() %,+@),] #1B@ C2.7

;14 <1;L .@--.7 C2.7 GB4 <2;0G ">%=<@*&>%( =?( =>% +@++, ('&.(%D,
%>% (d@&',<( ,<<, F)&E, H>)E@<,D&>%(J ( =?( (- ,%=?e(**, .&HH&B
=&<( ., ,==(++,)(J (*F)(**, =>Ee(- &% H>)E, @%&'()*,<(J ,%=?(

TTY !4$27 "8264728



*@<<, C,*( .& =&>- =?( (- *+,+> E>*+),+> %(< =>)*> .(<<> *=)&++>G "&
*& ,++(%.()(CC(J .& %@>'>J <, +(*& .(<<, *+),>).&%,)&(+,- .& )4:+1/
E(<,%=>%&=&G O, F()>- +(%@+, F)(*(%+( <e,EC&A@&+,-J %(< !209
34,5)J .& 5,62>>14 9J =?( F@>- *&A%&H&=,)( *+),>).&%,)&> &% *(%*>
F>*&+&'>J E, ,%=?( *(EF<&=(E(%+( H@>)& .,< =>E@%( ( .,<<e>)B
.&%,)&>G ">E( d@(*+( @<+&E( (*F)(**&>%&J 5,62>>14 9 (-J &% A(%(B
),<(J @%, P0Y 5,</)U +@++& & E(<,%=>%&=& *>%> &% d@,<=?( E&*@),
F()*>%( H@>)& .,< =>E@%(J ,%=?( *( %>% +@++&J ('&.(%+(E(%+(J
*>%> =,F,=& .& F)(*+,D&>%& *+),>).&%,)&( %(& ',)& =,EF& .(< *,B
F()(G 5& (- .@%d@( >)&(%+,+& , F(%*,)(J &% d@(*+, =&)=>*+,%D,J
,<<, ',<(%D, %(@+), .(< +()E&%(J E, .e,<+)> =,%+>J &% d@,%+>
)&*F>*+, )&,**@%+&', ,< F)>C<(E, F>*+> &%&D&,<E(%+(J &< )&H()&B
E(%+> ,A<& @>E&%& *+),>).&%,)& &% *(%*> F>*&+&'> .('( (**()(
&%=<@*>G

O, F>& %>+,+> =?( %(< !2034,5) 5,62>>14 9 %(< *(%*> .(<<,
*+),>).&%,)&(+,-J =?( =>EF)(%.( <e(==(D&>%,<&+,- &% *(%*> F>*&B
+&'>J )&*@<+, .& H,++> ,**>=&,+> ,< 5,624 >>?+. TYU <( &%('&+,C&<&
,**>%,%D( ('>=,%> <e&.(, .(<<, F,)(%+(<, +), & .@( ( F>)+,%> ,
=>%*&.(),)<, =>E( >''&,G 1% 3)&*+>+(<(J &%'(=(J <( .@( =>*(
)&E,%A>%> C(% .&*+&%+(I d@,%.> *& F,)<, .& @>E&%& 5,62>>124

=>E( *+),>).&%,)& T^ %>% H&A@), %(**@%, ,**>=&,D&>%( =>% &< 5,8
624 >>?+.J ( ,<+)(++,%+> ',<( d@,%.> *>%> &% d@(*+&>%( & 5,8
62>>?4 +.>. &% *(%*> H&*&><>A&=>G

8- *+,+> F@%+@,<E(%+( )&<(',+> TQJ &%><+)(J =?( ,%=?( %(<
!2034,5) ::: %>% '&(%( H>)%&+, @%, )&*F>*+, ,<<, d@(*+&>%(
&%&D&,<(J *( %>% C)('( #<, =>%.&D&>%( &%+()E(.&, .(< =,<>)( F()B
E(++( <( F)(*+,D&>%& *+),>).&%,)&(0I <> *=)&++> %>% (- &%=(%+),+>
*@ d@(*+> F)>C<(E,J <,..>'( ,. (**()( +),++,+, F&@- , H>%.> (- <,
=>%%(**&>%( +), E(<,%=>%&, %,+@),<( (. (==(**& F,+><>A&=&G 9,

TT^!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;

TY W,62>>14 9J P^T,;WJ C;SJ P^YCRYJ CRSJ P^^,TPU 5,624 >>?+.J P^^,R^J
TPG

T^ "H)G ',.)K7G PST,RU "7,.G ;TPWCR`U +,<'><+, =,),++()&DD,+& .,
d@,<=?( (==(**>J =>E( 1FF>.,E> .& V&<(+>J (==(%+)&=> F() <, *@, <@%A,
=?&>E, ( A<& >)%,E(%+& )&=()=,+& #!04G ;RQ`C0G

TQ LG M'()*(!J ',4)1:704/,J =&+6J FG Q`G



d@(*+&>%( &%&D&,<( '&(%( +),++,+, *><> C)('(E(%+( .@( '><+(J ,
P^Y,TPBCY ( P^YCR`BRSJ ( %>% *(EC), =?( *&, F>**&C&<( *F&(B
A,)( <, .&HH()(%D, +), <, H>)E@<,D&>%( &%&D&,<( ( d@(<<, H&%,<( *(
%>% =>E( @%e&%=>()(%D, > @%, H>)E@<,D&>%( &EF)(=&*, .(<<e,@B
+>)( T`G

1< E>.> &% =@& <, d@(*+&>%( &%&D&,<( *& ,)+&=><, *F(=&H&=,
E(A<&> &< F)>C<(E, .& H>%.> =?( *& F>%( ,<<e,@+>)(I *F&(A,)(
<, =>EF)(*(%D, .& ,HH(D&>%& F,+><>A&=?( #.@66?<>A4 +.>.0 .>'@+(
,<<, E(<,%=>%&, =>% <, *+),>).&%,)&(+,- &% *(%*> F>*&+&'>J =>E(
%(< =,*> .& 8),=<(U *& +),++,J =&>(-J %>% *><> .& =?&,)&)( =>E( &%
,<=@%& =,*& <e,+),C&<( F>**, ,'()( (HH(++& F>*&+&'&J &% ,<+)& %(A,B
+&'&J E, .& *F&(A,)( <, F>**&C&<( =>EF)(*(%D, .& E,%&H(*+,D&>%&
F,+><>A&=?( ,%=?( )&<(',%+& (. (==(D&>%,<&+,- &% *(%*> F>*&+&'>U
=?&,)&)( =&>(- =>E( *&, F>**&C&<( =?( F)(*+,D&>%& *+),>).&%,)&(
'(%A,%> H>)%&+( ., *>AA(++& ,HH(++& ., '&*&C&<& F,+><>A&(U %>% ,
=,*> <, F)&E, F)(>==@F,D&>%( (- d@(<<, .& *F&(A,)( F()=?(X <e(F&B
<(**&, '(%&**( .(++, E>)C> *,=)> #P^T,;^B;Q0G 5( &% ,<=@%& =,*&
d@(*+( F,+><>A&( F>**>%> ),FF)(*(%+,)( ,*F(++& &%.&F(%.(%+&
#F,),H(%>E(%&J d@,<& <( (*=)(*=(%D( =@+,%((0 .,<<( E,%&H(*+,B
D&>%& F>*&+&'(J ,<<, E(%+( .(<<e,@+>)( (- F)>C,C&<E(%+( F)(*(%+(
&< <,C&<( =>%H&%( +), A(%&> ( H><<&,J .>'( %>% *& +),++, F&@- .&
=>EF)(*(%D,J E, .& F,**,AA&> ( *=&'><,E(%+> ., @%, =>%.&B
D&>%( ,<<e,<+),G 8'&.(%+(E(%+(J .@%d@(J <> *H>%.> (- =>*+&+@&+>
., @%, =>%=(D&>%( &% =@& A<& ,*F(++& F,+><>A&=& .(<<, E(<,%=>%&,
*>%> F)(',<(%+&G 3%=?( d@,%.> '(%A>%> =?&,E,+& &% =,@*, &
H&<>*>H&J &% (HH(++&J <, d@(*+&>%( (- ,%,<>A,U %>% *& +),++, *><> .(<<(
<>)> =,F,=&+,- *+),>).&%,)&( #>''&( =>E( .,+> .& F,)+(%D,0J E,
.(< H,++> =?( ,<=@%& .& <>)> ?,%%> *>HH()+> .(<<( F,+><>A&( +&F&B
=?( .(<<, =>%.&D&>%( E(<,%=>%&=,J > *>%> *+,+& =>E@%d@( F)(B
.&*F>*+& , +,<& ,HH(D&>%&I 1F +1215.=,2: 9 lGGGm 51--12: 9 +,7 ; /.7 6 >?: ;

>121B4 >?; /24 ;,>.2 ;1<A4 +.>. .@517 >A: 9 >12.B4 >A9 36.4 <,?9 >Q:
<?4 +.>2L >12: 9 C,7 AF GB4 <29 CA4 -A 6F ,4 51B<. 5614 9 >.7 5.4 =A

#P^T,RQBT;0G
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T` /*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J =&+6J FG ^`G



9, H>)E@<,D&>%( )&,**@%+&', F>*+, ,<<, H&%( .(< +),++,+>
=>*+&+@&*=( &% (HH(++& @%, )&*F>*+, F)(=&*, ,< F,)+&=><,)( F)>B
C<(E, F>*+> &%&D&,<E(%+(I

/>&=?(X (- F>**&C&<( =?( <, ,%>E,<&, *&, ,%=?( C(% +(EF(),+, ( *&
+)>'& &% @%, C@>%, =>%.&D&>%(J ( %(< E>E(%+> >FF>)+@%> <,
%>*+), .&*F>*&D&>%( *&, F&@- =,<., ( F>& .& %@>'> H)(..,J > &%
@%, =>%.&D&>%( =>%+),)&, .>'@+, , @% (==(**>J +@++& & E(<,%=>%&=&
*>%> H@>)& .,<<e>).&%,)&> #5,62>>124 0J %>% F() E,<,++&,J E, F()
%,+@), TSG

9, F)(*(%D, *&E@<+,%(, .& *+),>).&%,)&(+,- ( *&%+>E& F,+>B
<>A&=& .>'@+& ,<<, E(<,%=>%&, (- )(*, F>**&C&<( ( *& *F&(A, A),D&( ,<
)&*=,<.,E(%+> %(<<, E&*@), >FF>)+@%, ( %(< E>E(%+> >FF>)B
+@%> .(<<, C&<( %(), #@%&+,E(%+( ,< H,++> =?( d@(*+, &%H<@(%D, &<

TT`!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;

TS @"5,27 C@ ,H <>2 3.27 ,BH 36.>1; ,2R ;.2 >A7 ; .@ ;?+.-24 .; 3.27 3.-?: 9 5?9
,H 0,2;L 3.27 1O 51B C,2: =,6+1>,4 6.; ,2R ;.2 >A7 ; C2.4 =,<2; 3.27 5.4 -2; IB06.4 ;L
AS >1B@;.;>24 1; C2.7 >17 BF 5,6D1-A7 ; ,H 0,2;L 5,62>>127 +,4 ; ,2@<2 5.4 ;>,9 12F +,-./8
01-23124 L 1B@ C2.7 ;14 <1;L .@--.7 C2.7 GB4 <2; #!2034G P^^,TQBYW0K X1B@;.;>24 1;
&%.&=, @%, *&+@,D&>%( =>%+),)&, , d@(<<, .(<&%(,+, E(.&,%+( 1O 51B C,2: J
=?( F@>- ,'()( ',<>)( +(EF>),<(J E, H>)*( ,%=?( <>=,+&'> #hh%(< <@>A> >FB
F>)+@%>ee0J =>% F>**&C&<( )&H()&E(%+> ,<<, =><<>=,D&>%( .(<<, C&<(J =H)G
P^Y,TY #*( '&=&%, ,< ;1,617 9 >14 519 =,@*, H><<&, (. (%+@*&,*E>0 ( ,
P^YCRPBTW &< )&H()&E(%+> ,<<( ',)&( F,)+& .(< =>)F>G F Y5,6D1-A7 ; ,H 0,2;
.('( )&H()&)*&J %>% ,<<e(==(**> .& C&<( %(), #=>E@%( ,%=?( ,<<e,BH 36.>19
.@;?+.-24 .0J E, ,<<e(==(**&'> )&*=,<.,E(%+> #> ),HH)(..,E(%+>0J *(=>%.>
&< E>.@<> =>%+&%@,E(%+( ,)A>E(%+,+> %(< !2034,5)G 2>% E& (- C(%
=?&,), <, .&HH&=><+,- .& /*GcG -(# 6%! 8+73J (2/-.0.,4,- +J3,2 </, ',4)1:704/,J
=&+GJ FG ^` %G QYJ =?( )&<(', @%, .&*=)(F,%D, +), <e&.(%+&H&=,D&>%( .(< C@>%
+(EF(),E(%+> =>% &< A&@*+> E(DD> +), =,<.> ( H)(..> #P^YC;0 ( <, *@, )&B
=>%.@D&>%(J &% d@(*+, H),*( H&%,<(J ,<<, =>))&*F>%.(%D, +), <( =>%.&D&>%&
.(<<, C&<( ( <( *&+@,D&>%& =>%+&%A(%+&J F)&', .& =>))&*F>%.(%D( %(<<, F)(B
=(.(%+( +),++,D&>%(G 9, .>++)&%, ,)&*+>+(<&=, .(< A&@*+> E(DD> , =@& *& )&H,-
<e,@+>)( .(< +),++,+> &EF<&=, %(=(**,)&,E(%+( =?( <, A&@*+, d@,%+&+,-J > <,
A&@*+, +(EF(),+@),J %>% =>*+&+@&*=,%> E&*@)( .,+( @%, '><+, F() +@++(J
E, *&,%> .(+()E&%,+( &% )(<,D&>%( ,<<( *&+@,D&>%& .(< E>E(%+>G 1% *&+@,B
D&>%& .& F()&=><> #=H)G P^YCY0 *,),- %(=(**,)&> @% =()+> +(EF(),E(%+>J =?(
F)>C,C&<E(%+( *,)(CC( &%,.,++> , *&+@,D&>%& .& ,<+)> +&F>G



=,),++()(J F)(=&*,D&>%( ,FF>)+,+, F() <e,FF@%+> &% d@(*+, *(.(I
C2.7 C,7 >17 A@ =151217 9 ,2R ;.2J P^^,TRU .&'()*,E(%+( %>% '& *,)(CB
C()> F)(*+,D&>%& *+),>).&%,)&( *+,C&<&0G 9( E,%&H(*+,D&>%& =?( &%
A(%()( *& F>**>%> =>%*&.(),)( *+)(++,E(%+( F,+><>A&=?( *>%> &%
)(,<+,- *(A%& .& @%, =,),++()&*+&=, %,+@),<(J F>)+,+, ,A<& (*+)(E&
<&E&+& , =,@*, .(< )&*=,<.,E(%+> (==(**&'>G 9, *+),>).&%,)&(+,-J
*&, &% *(%*> F>*&+&'> =?( &% *(%*> %(@+),<( > %(A,+&'>J %>% (-
.>'@+, ,<<, =>%.&D&>%( F,+><>A&=,J E, ,<<, %,+@), E(<,%=>%&=,G
5,62>>124 *& )&H()&*=( F()=&>- , .+../ & E(<,%=>%&=&J E, ,< =>%+(EF>
&< =)&+()&> F)(*(%+,+> *F&(A, <, =>EF)(*(%D, *>F), )&=>).,+, .&
E,<,++&, (. (==(D&>%,<&+,- F>*&+&',J )&H()&C&<( *><> , @% )&*+)(++>
%@E()> .& F()*>%(G

9e,FF>)+> *F(=&H&=> .(< !2034,5) =>%*&*+( %(<<> *+,C&<&)( =?(
& E(<,%=>%&=& *>%> +,<& F() %,+@),J E, =?( d@(*+, =>%.&D&>%( .&
%,+@), (- =>E@%d@( ,%>E,<,J F()=?(X ,%>E,<( *>%> ., @% <,+> <,
F)(',<(%D, d@,%+&+,+&', .(<<, C&<( %(),J .,<<e,<+)> <( *@( *+(**(
F)>F)&(+,- #&< F>+() .&'(%+,)( =,<.&**&E, ,%=?( *( (- .& %,+@),
H)(..,0G $%, hhC@>%, ,%>E,<&,ee +),*H>)E, &< 5,62>>14 9 =>E(
hh%>)E,<( H@>)& .,<<e>).&%,)&>ee %(< 5,62>>14 9 =>E( *+),>).&%,)&>
&% *(%*> F>*&+&'>J d@,%.> =&>(- <, C&<( (- =,<., ,< F@%+> A&@*+> ( ,
*(=>%., .(<<( =&)=>*+,%D(U @% (==(**> .& )&*=,<.,E(%+> H, &%'(=(
.(A(%(),)( &% *(%*> F,+><>A&=> <, =>%.&D&>%( %,+@),<(G

L01:4+-/01/

9e,@+>)( .(< !2034,5) *& E@>'( &% @% >)&DD>%+( .& F(%*&()>
,)&*+>+(<&=> ( *& *H>)D, .& .,)( )&*F>*+, ,<<, d@(*+&>%( .&*=@**,
@+&<&DD,%.> =,+(A>)&( ( *+)@E(%+& .(<<, H&<>*>H&, ,)&*+>+(<&=,J
d@,<& <, .>++)&%, .(< A&@*+> E(DD> ( d@(<<, .& H)(..> ( =,<.>
=>E( F)&%=&F&G 9, F)>*F(++&', .& F,)+(%D, *& *&+@, F()>- J %(<<,
',<@+,D&>%( .(< E(<,%=>%&=> =>E( F()*>%,<&+,- *+),>).&%,)&, &%
*(%*> F>*&+&'>J A&,- ><+)( 3)&*+>+(<(G 8- &EF>**&C&<( .&)( *&%> , =?(
F@%+> &< .,+> =?( =>*+&+@&*=( &< F@%+> .& F,)+(%D, .(< F)>C<(E,
F>+(**( ,'()( &EF)(**&>%,+> 3)&*+>+(<(J E, .,& *@>& *=)&++& %>%
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(E()A( @% F,)+&=><,)( &%+()(**( F() &< <(A,E( +), ?,C&+@* H&<>*>B
H&=>J =>%.&D&>%( (*+,+&=,J H><<&, ( A(%&,<&+,-G 2(X *(EC), *@HH&B
=&(%+( )&<(',)( =?( *>%> & =>%+(*+& &% =@& 3)&*+>+(<( E(%D&>%,
&< +&F> E(<,%=>%&=> , %>% F()E(++()( @%, ',<@+,D&>%( &% F>*&B
+&'> .(<<( *@( F>**&C&<&+,-U *( 3)&*+>+(<( ,'(**( =>%.&'&*> <, F)>B
*F(++&', .& H>%.> .(< F)>C<(E,J %>% A<& *,)(CC()> E,%=,+( <(
>==,*&>%&J &% =>%+(*+& .& ',)&> A(%()(J F() ,<<@.()(J d@,%+>B
E(%>J ,& ),FF>)+& +), <, H&*&><>A&, E(<,%=>%&=, ( &< A(%&> H&<>*>B
H&=>J (. (- .&HH&=&<( A&@*+&H&=,)( <e,**(%D, .& d@,<*&,*& &%.&=,D&>%(
&% d@(*+> *(%*> TPG 9, =>%=(D&>%( .(< A(%&> E(<,%=>%&=> =?( (-
,<<, C,*( .(< !2034,5) &EF<&=, &%H,++& @%, F)(*, .& F>*&D&>%(
.(=&*,E(%+( ),.&=,<(I <e(==(<<(%D, &% =,EF> H&<>*>H&=> (- &%*(F,B
),C&<( ., d@(<<, .&*F>*&D&>%( H&*&=, ( E(%+,<(G f@(*+, F)>*F(+B
+&', (- ,<<e>)&A&%( .& ,<=@%( H>)E@<,D&>%& F,),.>**,<& F)(*(%+& %(<
!2034,5) #.+../ & E(<,%=>%&=& *>%> *+),>).&%,)&J ( & F&@- A),%.&
H&<>*>H& *>%> *+,+& E(<,%=>%&=&0I +(*& .& =@& %>% *& +)>', +),==&, &%
3)&*+>+(<( ( =?( %>% ,')(CC()> F>+@+> (**()( *>++,=&@+(J *(
3)&*+>+(<( <( ,'(**( E&%&E,E(%+( =>%.&'&*(G 9, )&=>%.@D&>%(
.(< A(%&>J H&<>*>H&=> ( %>%J , @%, =,@*, =?( (- ,%=?( .& >).&%(
H&*&><>A&=> %>% (- @% .,+> +),*=@),C&<(J *@*=(++&C&<( .& %>% =>%>B
*=()( %(FF@)( @% ,==(%%>G 9e,FF&A<&> =>*+&+@&+> .,<<, =,F,=&+,-
.& )&=>%>*=()( <( *>E&A<&,%D( %>% *(EC),J =>E( *& (- '&*+>J *@HB
H&=&(%+( , d@(*+> F)>F>*&+>G 1% d@(*+> *(%*> &< !2034,5) *& *H>)D,
.& =><E,)( d@(<<, =?( F>+)(CC( (**()( =>%*&.(),+, @%, <,=@%,
%(A<& *=)&++& ,)&*+>+(<&=&I <, *F&(A,D&>%( .(< H(%>E(%> .(< A(%&>J
@% F)>C<(E, =?( <, *F&==,+, ),D&>%,<&+,- .& 3)&*+>+(<( ,'(', F)>B
C,C&<E(%+( +),*=@),+>J E, =?( %>% F>+(', (**()( (<@*> ,%=>), ,
<@%A>J =>E( E>*+), &< *(A@&+> *(=><,)( .(<<, *+>)&,G

TTP!"#$%&'#()'* 12 3415676898 8 19 /47!98V3 ::: ;

TP /*GcG -(# 6%! 8+73J ',</:/1,J =&+GJ FG ;QQJ )&E,%., , M, )1/56
YR;,RT *AAGI A<& @>E&%& .,<<, =,)%( E><<( #+.-.314 <.63120 *>%> &%+(<<(+B
+@,<E(%+( F&@- .>+,+& .& d@(<<& .,<<, =,)%( .@), #<3-A614 <.63120U M, K)2.6
)1/56 QYS,RU Q^WC;SI <, d@,<&+,- .(< *,%A@( #F&@- ),.> ( H)(..>0 H,'>)&*=(
<( H,=><+,- &%+(<<(++@,<&U "7,.G 11 ;RB;^J F,)+G ;TPWCJ =>% <, E(%D&>%( .&
@>E&%& .& C@>%& %,+,<& =?( .&'(%A>%> *+),>).&%,)& #5,62>>124 0G V, ,%=?(
&% d@(*+& =>%+(*+& E,%=, ,FF@%+> <, E(%D&>%( .(& E(<,%=>%&=&G
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