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!"m#BFJBG@&$eBF>GOb@&-n&/023345!i&%B_CDZB=G@&AB&#O?GJOGDCO^DFOU=&
!@COFODC&AB&CD&j>BJ^D&!\XCOFD`

7JGKF>C@&1.a4(":(),)$/&'/%#.'(F$/0<-1%2"/5/#)2%"#)1`&5B&ABFCDJD=&AB&
O=GBJh?&W\XCOF@&C@?&WJ@_JDZD?&AB?GO=DA@?&D&CD&_B=BJDFOU=&AB&@W@JG>=OADAB?&
AB&FJBFOZOB=G@N&AB&JBDCO^DJ?B&B=&COXBJGDAN&AB&E@JGDCBFOZOB=G@&AB&CD&WD^&?@FODCN&
F@=?GJ>FFOU=& AB& bOAD& ?D=D& T& EBCO^N& AB& ZBe@JDZOB=G@& AB& FDWDFOADA& AB& CD&
_B?GOU=&W\XCOFD&T&G@A@?&DH>BCC@?&H>B&F@=GJOX>TD=&DC&AB?DJJ@CC@&ABC&WDK?`&5B&
FOGD=&DC_>=@?i

!"m!J@_JDZD&-DFO@=DC&AB&5B_>JOADA&T&?>?&F@ZW@=B=GB?`
!"m!J@_JDZD?&AB&CD&!CDGDE@JZD&AB&!JBbB=FOU=&5@FODC&ABC&;O=O?GBJO@&AB&
<@XBJ=DFOU=N&!@COFKD&T&5B_>JOADA&!\XCOFD`

!"m!J@_JDZD&-DFO@=DC&AB&(>OA@N&WDJD&=Oo@?N&WBJ?@=D?&DA>CGD?&T&DA>CGD?&
ZDT@JB?`

!"m!J@_JDZD&(@Z>=OADAB?&5@COADJOD?N&5B_>JD?&T&5DC>ADXCB?`
!"m!J@_JDZD& AB& 7GB=FOU=& +=GB_JDC& T& %BA>FFOU=& AB& C@?& p@_DJB?& B=&
$fGJBZD&!@XJB^D`

!"m!J@_JDZD&7bD=FBZ@?i&E>=ADZB=GDC&WDJD&BC&E>G>J@&AB&CD&e>bB=G>A`

(7!l*)6"&+++

<9)+CF2'$6*$B*#1CF6'6$8$AH*C'+FSF6'6$!9:F)F':

7JGKF>C@& LR`a4(%#2%0%"$/ &'/ 1)/ B"2.(%#)/ &'/ >':8(%&)&E/ GAH.()2."/
&'1/I':1),'#."/#8'D"J/2"#$%&'()#&"/KL`&6@?&WJO=FOWO@?&AB&CD&#@FGJO=D&AB&
5B_>JOADA&?B&E>=ADZB=GD=&B=&>=D&bO?OU=&?O?GhZOFD&B&O=GB_JDC&ABC&EB=UZB=@&
AB&CD&?B_>JOADA&ABC&$?GDA@&T&AB&CD&?B_>JOADA&FO>ADAD=D`&$?G@?&WJO=FOWO@?&?B&
JB?>ZB=&B=i

DP& $C& E@JGDCBFOZOB=G@& ABC& AB?DJJ@CC@& AB& C@?& cDXOGD=GB?& AB& CD& -DFOU=&
F@=GBZWCD=A@& BC& EDFG@J& ?B_>JOADAN& T& JB?WBGD=A@N& WJ@Z@bOB=A@& T&
WDJGOFOWD=A@& AB& CD?& GJDAOFO@=B?& F@?GDJJOFB=?B?N& AB& ?>& F@=FOB=FOD&
ABZ@FJVGOFDN&WDFOI?GDN&c>ZD=O?GD&T&FObOCO?GD`

XP& 6D& F@=?OABJDFOU=& ABC& EB=UZB=@& AB& ?B_>JOADA& FO>ADAD=DN& AB=GJ@&
AB& >=D& bO?OU=& ?O?GhZOFDN&Z>CGOAO?FOWCO=DJOD& B& O=GB_JDC`& !DJD& BCC@& ?B&
GB=AJV&?OBZWJB&WJB?B=GB&BC& ?B=GOA@&AB&F@@JAO=DFOU=&D& C@& O=GBJ=@&AB&
FDAD& O=?GOG>FOU=& T& F@=& CD?& ABZV?& O=?GD=FOD?N& W\XCOFD?& T& WJObDAD?N&
O=b@C>FJDAD?&B=&B?GD&ZDGBJODN&D?K&F@Z@&D&CD&?@FOBADA&FObOC&@J_D=O^DAD`

FP& !JBbB=FOU=& B=GB=AOAD& F@Z@& CD& DA@WFOU=& AB& W@CKGOFD?& GB=AOB=GB?& D&
OZWBAOJ&CD&F@ZO?OU=&AB&ABCOG@?N&G@ZD=A@&CD?&DFFO@=B?&=BFB?DJOD?&WDJD&
CD& BCDX@JDFOU=& AB& B?GJDGB_OD?& H>B& AO?ZO=>TD=& CD& ABCO=F>B=FOD& T& BC&
?B=GOZOB=G@&AB&O=?B_>JOADA`

AP& !DJD& C@?& F>BJW@?& W@COFODCB?& ABC& !@ABJ& $eBF>GOb@N& CD& DWCOFDFOU=& AB&
B?GJDGB_OD?&AB&?B_>JOADA&XD?DAD?&B=&BC&XO=@ZO@&[!@COFKD4(@Z>=OADA]N&
H>B& OZWCOFD& CD& WJ@fOZOADA& AB& CD& W@COFKD& F@=& C@?& cDXOGD=GB?& AB& ?>&
F@Z>=OADAN& T& CD& F@=?BF>B=GB& JBCDFOU=& AB& F@JJB?W@=AB=FOD& F@=& CD&
W@XCDFOU=&H>B&AD&?>?GB=G@&D&CD&B?GJDGB_OD&AB&WJBbB=FOU=&F@Z>=OGDJOD`&
$C& Z@ABC@& AB& WJ@fOZOADA& W@COFODC& B?GDJV& XD?DA@& B=& CD& DCGD&
B?WBFODCO^DFOU=N& @W@?OFOU=& D& CD& B?GD=H>BOADAN& ?>X?OAODJOBADAN& G@GDC&
D?OZBGJKDN&UWGOZD&DADWGDFOU=&D&CD&ABZD=ADN&WJ@fOZOADA&DC&FO>ADAD=@N&
DADWGDXOCOADAN& D>?B=FOD& AB& JO_OAB^N& Z@ABC@?& AB& B?GJ>FG>JDFOU=&
@J_V=OFD&kBfOXCB&XD?DA@?&B=&CD&AB?FB=GJDCO^DFOU=&AB&CD&!@COFKDN&F@=&
FDWDFOADA&WDJD&DADWGDJ?B&D&CD?&bDJODFO@=B?&AB&C@?&EB=UZB=@?N&O=GBJ=@?&
T&BfGBJ=@?N&H>B& O=FOAD=&B=&BC&AB?DJJ@CC@&ABC&WDK?&T&B=& CD&?B_>JOADA&
FO>ADAD=D`

BP& !J@EB?O@=DCO^DFOU=&W@COFODC&F@=&XD?B&B=&B?H>BZD?&H>B&F@=?OABJB=&BC&
JBF>J?@&c>ZD=@&F@Z@&BC&BCBZB=G@&ZV?&OZW@JGD=GB&WDJD&AB?DJJ@CCDJ&
CD?& B?GJDGB_OD?& AB& ?B_>JOADAN& BCB_OA@& XDe@& >=& WBJIC& AB& W@COFKD& H>B&
?B&De>?GB&D&CD?&GJDAOFO@=B?&WDFOI?GD?N&c>ZD=O?GD?&T&FObOCO?GD?&ABC&?BJ&
F@?GDJJOFB=?B&T&E@JZDA@&XDe@&C@?&WJO=FOWO@?&T&W@CKGOFD?&A@FGJO=DJOD?&
WCD=GBDA@?`

7JGKF>C@& LL`a?0'().%D%&)&/ &'/ 1)$/ B'1':)2%"#'$/ 4"1%2%)1'$/
!)#."#)1'$/ &'1/ 7%#%$.'(%"/ &'/ >':8(%&)&/ 4<-1%2)`& 6D?& #BCB_DFO@=B?&
!@COFODCB?& (D=G@=DCB?N& AB=GJ@& ABC& ZDJF@& AB& CD& #O?GJOGDCO^DFOU=& !@COFODCN&
W@=AJV=& B?WBFODC& h=ED?O?& B=& BC& AB?DJJ@CC@& AB& DFFO@=B?& BEBFGObD?& AB&
WJBbB=FOU=& T& F@=GJ@C& AB& CD& FJOZO=DCOADA& D& GJDbh?& AB& WDGJ>CCDeB?& AB&
bO_OCD=FOD&D&WOB&T&B=&BH>OW@&D>G@Z@G@JQ& B=&BC& B?GDXCBFOZOB=G@&AB&FD=DCB?&
DABF>DA@?&AB&F@Z>=OFDFOU=&T&F@@JAO=DFOU=&F@=& CD?&D>G@JOADAB?& C@FDCB?&T&
ABZV?&@J_D=O^DFO@=B?&AB& CD&?@FOBADA&FObOCQ&T&B=&BC&B?GDXCBFOZOB=G@&AB&>=&
B=CDFB&WBJZD=B=GB&T&AO=VZOF@&B=GJB&CD&)=OADA&AB&!@COFKDN&CD?&(@ZO?O@=B?&
(D=G@JDCB?&AB&5B_>JOADA&T&C@?&(@ZOGh?&AB&5B_>JOADA&(@Z>=OGDJOD`

7JGKF>C@& LM`a?0'().%D%&)&/ 5/ 0('2'0."$/ &"2.(%#)(%"$/ &'/ 1)$/
B'1':)2%"#'$/ B%$.(%.)1'$/ &'1/ 7%#%$.'(%"/ &'/ >':8(%&)&/ 4<-1%2)`& 6D&
#BCB_DFOU=& #O?GJOGDCN& ZVfOZD& BfWJB?OU=& AB& CD& DFFOU=& F@=e>=GD& [!@COFKD4
(@Z>=OADA]N& B?& CD& B=FDJ_DAD& T& JB?W@=?DXCB& AB& CD& BEBFGObD& F@@JAO=DFOU=N&
DJGOF>CDFOU=&T&F@=GJ@C&@WBJDGOb@&W@COFODC&B=&BC&AO?GJOG@&JB?WBFGOb@`&5>&DFFO@=DJ&
?B&JB_OJV&W@J&C@?&?O_>OB=GB?&WJBFBWG@?i

!"6D&DWCOFDFOU=&AB&B?GJDGB_OD?&AB&?B_>JOADA&XD?DAD?&B=&CD&WJ@fOZOADA&
AB& CD& W@COFKD& F@=& C@?& cDXOGD=GB?& AB& ?>& AO?GJOG@N& H>B& OZWCOH>B=&
JBFOWJ@FOADA& F@=& CD& W@XCDFOU=& H>B& F@DAT>bD& F@=& C@?& WJ@_JDZD?&
W@COFODCB?&WJBbB=GOb@?`

!"m$C& DFBJFDZOB=G@& D& CD& F@Z>=OADA& H>B& OZWCOFD& BC& F@=@FOZOB=G@& ABC&
B=G@J=@N& CD& O=GBJDFFOU=& W@COFKD& g& cDXOGD=GB& WDJD& XJO=ADJ& JB?W>B?GD&
@W@JG>=DN& BIFOB=GB& T& BIFD^& T& BC& ?BJbOFO@& WBJ?@=DCO^DA@N& ZBAOD=GB&
B?GJDGB_OD?& B?WBFODCB?& ?B_\=& CD& WDJGOF>CDJOADA& AB& FDAD& AO?GJOG@N&
E@JZ>CDAD?&AB&ZD=BJD&F@=e>=GDN&AOJO_OAD?&D&CD&WJBbB=FOU=&ABC&ABCOG@`

!"m6D&GJD=?WDJB=FOD`
!"m6D&F@=?O_=D&[FBJ@&G@CBJD=FOD&D&CD&F@JJ>WFOU=]`
!"m6D&JB=AOFOU=&AB&F>B=GD?`

(7!l*)6"&+,

P))FT2$>92U12+'$V!9:F)I'G>9712F6'6W
B*#1CF6'6$>9712F+'CF'$8$>97*C)F':

7JGKF>C@& L/`aI'1)2%3#/4"1%2;)M!",8#%&)&`& $C& XO=@ZO@& [!@COFKD& 4&
(@Z>=OADA]&B?&BC&GJDGDZOB=G@&W@COFODC&WJBbB=GOb@&H>B&AB?DJJ@CCD&CD&W@COFKD&
F@=&BC&DW@T@&T&WDJGOFOWDFOU=&DFGObD&AB&G@AD?&CD?&@J_D=O^DFO@=B?&AB&CD&?@FOBADA&
FObOCN&WCD=OIFDA@&D&WDJGOJ&AB&CD&AObO?OU=&AB&FDAD&JB_OU=&ABC&WDK?&W@J&AO?GJOG@?&T&
F>DAJD=GB?N&WDJD&ABGBJZO=DJ&B=&E@JZD&F@=e>=GD&CD?&WDJGOF>CDJB?&=BFB?OADAB?&
AB& ?B_>JOADA& AB& ?>& F@Z>=OADAN& DWCOFDJ& CD?& B?GJDGB_OD?& H>B& F@JJB?W@=AD=&
WDJD&ZD=GB=BJ&CD&GJD=H>OCOADAN&BC&@JAB=&T&_DJD=GO^DJ&CD&?B_>JOADA&W\XCOFDN&T&
XJO=ADJ&DGB=FOU=&WBJ?@=DCO^DAD&D&C@?&cDXOGD=GB?&ABC&C>_DJ̀

6D&5B_>JOADA&(@Z>=OGDJOD&T&(@ZBJFODC&AB&CD&#OJBFFOU=&AB&!JBbB=FOU=&
ABC&;O=O?GBJO@&AB&5B_>JOADA&!\XCOFDN&B?&CD&WJO=FOWDC&cBJJDZOB=GD&AB&GJDXDe@&
AB&CD&W@COFKD&F@=&CD?&F@Z>=OADAB?N&WDJD&CD&WJBbB=FOU=&ABC&ABCOG@&B=&B?GJBFcD&
F@@JAO=DFOU=&F@=&C@?&_J>W@?&AB&CD&?@FOBADA&FObOCN&@J_D=O^DA@?&T&FDWDFOGDA@?&
WDJD&B?GB&WJ@WU?OG@`



!"#$/ &'$(')*+'$,-$./$0$&12*3$45$6*$7'89$6*:$%;4;

7JGKF>C@& L3`a9#.':()1%&)&/ &'/ 1)/ >':8(%&)&/ !",8#%.)(%)/ 5/
!",'(2%)1`& 6D& 5B_>JOADA& (@Z>=OGDJOD& T& (@ZBJFODC& F@ZWJB=AB& D?WBFG@?&
ABCO=F>B=FODCB?N&EDFG@JB?&AB&O=EJDB?GJ>FG>JD&>JXD=DN&CD&ABI=OFOU=&AB&B?WDFO@?&
OC>ZO=DA@?N& ?B_>J@?N& COZWO@?N& WJBbB=FOU=& AB& BZBJ_B=FOD?N& JBFJBDFOU=N&
WJ@GBFFOU=& ABC& ZBAO@& DZXOB=GBN& ?DC>A& W\XCOFDN& AB?DJJ@CC@& AB& cDXOCOADAB?&
WDJD&CD&bOADN&T&ABZV?&D?WBFG@?&H>B&W>BAD=&O=FOAOJ&B=&CD&?B_>JOADA&c>ZD=D`

6D?&F@Z>=OADAB?&ABC&WDK?&ABXB=&@J_D=O^DJ?B&T&?@COFOGDJ&DC&;O=O?GBJO@&
AB&5B_>JOADA&!\XCOFD&?>&DA?FJOWFOU=&DC&!J@_JDZD&AB&5B_>JOADA&(@Z>=OGDJOD&
T& (@ZBJFODCN& T& D?K& D?>ZOJ& CD& JB?W@=?DXOCOADA& AB& X>?FDJ& DCGBJ=DGObD?&
WJ@DFGObD?& T& ?@COADJOD?& D& CD& JB?@C>FOU=& AB& ?>?& WJ@XCBZD?& B=& ZDGBJOD& AB&
?B_>JOADA&FO>ADAD=DN&WDJD&H>B& CD&W@COFKD& CB?&XJO=AB& JB?W>B?GD?&@WBJDGObD?&
?@?GB=OAD?N&WJ@=GD?&T&F>ZWCOAD?`

6D& JBCDFOU=& !@COFKD4(@Z>=OADA& OZWCOFD& CD& bO=F>CDFOU=& DFGObD& T&
F@ZWJ@ZBGOAD&AB&CD?&E>BJ^D?&bObD?&AB&C@?&cDXOGD=GB?N&B=&BC&ZD=GB=OZOB=G@&
AB&CD&GJD=H>OCOADAN&BC&@JAB=&T&CD&?B_>JOADA&W\XCOFD&ZBAOD=GB&CD&FJBDFOU=&AB&
CD?&(@ZO?O@=B?&#O?GJOGDCB?&T&(D=G@=DCB?&AB&5B_>JOADA&(O>ADAD=D`

7JGKF>C@& L0`a!",%.F$/ &'/ >':8(%&)&/ !",8#%.)(%)`& !DJD& CD&
F@=?BF>FOU=&AB&?>?&I=B?N&C@?&(@ZOGh?&AB&5B_>JOADA&(@Z>=OGDJOD&WJ@F>JDJV=&
E@ZB=GDJ&T&E@JGDCBFBJ&B=GJB&C@?&cDXOGD=GB?&AB&?>&AO?GJOG@i

!"$C&F@ZWJ@ZO?@&AB&C@?&cDXOGD=GB?&B=&CD&F@=?GJ>FFOU=&AB&>=D&E@JZD&AB&
F@=bObB=FOD&WDFKIFD`

!"m6D& OAB=GOIFDFOU=&AB&FDAD&cDXOGD=GB&F@=& ?>&AO?GJOG@&T& ?>& ?B=GOA@&AB&
WBJGB=B=FOD&DC&ZO?Z@`

!"6D& JBF>WBJDFOU=&ABC& JB?WBG@&T& CD& F@=ID=^D&AB& C@?& cDXOGD=GB?& B=& CD&
O=?GOG>FOU=&W@COFODC`

!"m6D&?@C>FOU=&WDFKIFD&AB&C@?&F@=kOFG@?N&ZBAOD=GB&BC&AOVC@_@&@W@JG>=@`
!"m6D&F@=?GJ>FFOU=&AB&B?WDFO@?&?B_>J@?`
!"m$C&ZD=GB=OZOB=G@&ABC&@J=DG@&T&COZWOB^D&AB&C@?&B?WDFO@?&W\XCOF@?&AB&
?>&AO?GJOG@`

!"m$C&OZW>C?@&D&CD&F>CG>JDN&BC&ABW@JGBN&BC&B?WDJFOZOB=G@&T&CD&JBFJBDFOU=&
B=&?>&AO?GJOG@N&D?K&F@Z@&CD&_B=BJDFOU=&AB&ZBAO@?&T&B?WDFO@?&WDJD&H>B&
C@?& eUbB=B?& AB& CD& F@Z>=OADA& W>BAD=& BfWJB?DJZB& AB&ZD=BJD& ?D=DN&
COXJB&T&FJBDGObD`

!"m6D&?@COADJOADAN&ZBAOD=GB&BC&DW@T@&B=GJB&C@?&FO>ADAD=@?N&B?WBFODCZB=GB&
D&C@?&H>B&?B&B=F>B=GJB=&B=&?OG>DFO@=B?&AB&b>C=BJDXOCOADA`

!"m6D&WJ@GBFFOU=&T&F@=?BJbDFOU=&ABC&ZBAO@&DZXOB=GB`

(7!l*)6"&,

<*L*C*3$6*$:'3$F23+F+1)F92*3$8$6*$:93$)F16'6'293

7JGKF>C@& LS`aN)$/ %#$.%.82%"#'$`& !DJD& EDFOCOGDJ& D& CD& FO>ADAD=KD& BC&
F>ZWCOZOB=G@&AB& ?>?&ABXBJB?N& CD?& O=?GOG>FO@=B?& B?GV=&@XCO_DAD?& D& F>ZWCOJ&
F@=&CD?&?O_>OB=GB?&AO?W@?OFO@=B?i

!"jDFOCOGDJ&D&C@?&cDXOGD=GB?&BC&DFFB?@&@W@JG>=@&D&C@?&?O?GBZD?&AB&?DC>A`
!"mjDFOCOGDJ&BC&DFFB?@&D&CD&BA>FDFOU=&D&=Oo@?N&eUbB=B?N&DA>CG@?&T&DA>CG@?&
ZDT@JB?`

!"m9JO=ADJ&B?WBFODC&WJ@GBFFOU=&D&C@?&=Oo@?N&DA>CG@?&ZDT@JB?&T&WBJ?@=D?&
F@=&DC_\=&GOW@&AB&AO?FDWDFOADAN&ADJCB?&BC&F>OADA@&=BFB?DJO@&WDJD&?>&
XOB=B?GDJ&T&?DC>A&EK?OFD&T&BZ@FO@=DCN&T&E@ZB=GDJ&T&EDFOCOGDJ&CD&FJBDFOU=&
AB& @J_D=O^DFO@=B?& ?@FODCB?& T& AB& F@=bObB=FODN& H>B& CB?& WBJZOGD=& ?>&
O=GBJDFFOU=&F@=&CD&?@FOBADA`

!"m9JO=ADJ&@W@JG>=OADAB?&WJ@A>FGObD?&T&@F>WDFO@=DCB?&B?WBFODCZB=GB&D&
C@?&eUbB=B?N&DA>CG@?&ZDT@JB?N&eBED?&AB&c@_DJ&T&WBJ?@=D?&F@=&DC_>=D&
AO?FDWDFOADA`

!"m9JO=ADJ& WJ@GBFFOU=& T& F>OA@& D& CD?& WBJ?@=D?& AB& CD& FDCCBN& AB?DJJ@CCDJ&
WJ@_JDZD?& WDJD& CD& JBF>WBJDFOU=& AB& C@?& H>B& ?>EJB=& AB& DAOFFOU=&
DC& DCF@c@C& T& AJ@_D?N& T& WJ@Z@bBJ& ?>& O=FC>?OU=& B=& EDZOCOD?& >&
@J_D=O^DFO@=B?&AB&XOB=&?@FODC`

!"m;D=GB=BJ& DFG>DCO^DAD?& CD?& AOJBFGJOFB?N& @JAB=D=^D?& T& ZD=>DCB?& AB&
WJ@FBAOZOB=G@?&H>B&BZOGD=N&AOE>=AOJC@?&B=GJB&C@?&>?>DJO@?&ABC&?BJbOFO@&
W@J&ZBAO@?&DABF>DA@?&T&BfcOXOJC@?&B=&C>_DJB?&AB&DFFB?@&W\XCOF@`

!"m-@& WBJZOGOJ& H>B& F@Z@& F@=?BF>B=FOD& AB& CD& O=?GDCDFOU=N& JBGOJ@& @&
JBWDJDFOU=&AB&?BJbOFO@?&W\XCOF@?N&H>BAB=&JB?G@?N&c>BF@?N&ZDGBJODCB?&
@&F@=AOFO@=B?&H>B&W@=_D=&B=&WBCO_J@&CD&?B_>JOADA&AB&C@?&cDXOGD=GB?&
@&AB&?>?&XOB=B?`

7JGKF>C@& LY`a!",0"(.),%'#."$/ 2%8&)&)#"$/ O8'/ P)D"('2'#/ '1/
&'$)(("11"/&'1/0);$`&!DJD&F@=GJOX>OJ&DC&AB?DJJ@CC@&AB&CD&F@Z>=OADAN&AO?GJOG@N&
FD=GU=&T&ABC&WDK?N&?B&O=?GD&D&C@?&cDXOGD=GB?&AB&CD&%BW\XCOFD&D&@X?BJbDJ&C@?&
?O_>OB=GB?&F@ZW@JGDZOB=G@?i

!"(@=GJOX>OJ& D& CD& F@=?BJbDFOU=& ABC& DZXOB=GBN& WJ@GB_BJ& C@?& JBF>J?@?&
=DG>JDCB?&T&WDJGOFOWDJ&B=&CD?&FDZWDoD?&AB&JBFOFCDeB`

!"m(@=GJOX>OJN&B=&CD&ZBAOAD&AB&C@&W@?OXCBN&F@=&BC&Dc@JJ@&T&BC&>?@&JDFO@=DC&
AB&CD&B=BJ_KD&BChFGJOFDN&D_>DN&F@ZX>?GOXCB&T&ABZV?&JBF>J?@?`

!"m%B?WBGDJ& T& F>OADJ& C@?& B?WDFO@?& T& BAOIFDFO@=B?& W\XCOFD?N& CD?& JBAB?N&
O=?GDCDFO@=B?N&XOB=B?&T&BH>OW@?&AB?GO=DA@?&D&CD&WJB?GDFOU=&AB&?BJbOFO@?&
W\XCOF@?N&BC&Z@XOCODJO@&>JXD=@&T&CD?&^@=D?&bBJAB?`

!"m7ICODJ?B&DC&?O?GBZD&AB&?B_>JOADA&?@FODC&B=&?DC>A&H>B&XJO=AD&BC&$?GDA@N&
T&cDFBJ&>?@&JB?W@=?DXCB&T&JD^@=DXCB&AB&B?G@?&?BJbOFO@?`

!"m7GB=ABJ& CD?& JBF@ZB=ADFO@=B?& WJBbB=GObD?& BZOGOAD?& W@J& CD?&
D>G@JOADAB?&AB&?DC>A&W\XCOFD`

!"m7A@WGDJ&T&E@ZB=GDJ&B=&C@?&=Oo@?&T&eUbB=B?&B?GOC@?&AB&bOAD&?DC>ADXCB&
ZBAOD=GB&BC&BeBJFOFO@&EK?OF@&T&ZB=GDCN&BC&D?B@&WBJ?@=DC&T&CD&COZWOB^DN&
CD&?D=D&DCOZB=GDFOU=N&T&BC& JBFcD^@&DC& GDXDF@N&DC&DCF@c@C&T&AJ@_D?&@&
?>?GD=FOD?&WJ@cOXOAD?`

!"m#B?WBJGDJ&T&ZD=GB=BJ&?OBZWJB&BC&O=GBJh?&W@J&CD&BA>FDFOU=N&E@JZDFOU=&
T& AB?DJJ@CC@& WBJ?@=DCN& GD=G@& WJ@WO@& F@Z@& AB& C@?& cOe@?N& DZO_@?& T&
F@ZWDoBJ@?`

!"m(>ZWCOJ& JB?W@=?DXCBZB=GB& F@=& ?>?& @XCO_DFO@=B?& GJOX>GDJOD?N&
OZW>B?G@?N&GD?D?&T&ABZV?&FDJ_D?&H>B&CB&F@JJB?W@=AD=`

!"m7X?GB=BJ?B& AB& DAH>OJOJ& XOB=B?& T& ?BJbOFO@?& H>B& =@& F>B=GB=& F@=& BC&
JB?WDCA@&T&D>G@JO^DFOU=&AB&CD?&D>G@JOADAB?&F@JJB?W@=AOB=GB?`

!"m(@=GDJ&F@=&CD?&COFB=FOD?N&WBJZO?@?&@&D>G@JO^DFO@=B?&H>B&?B&JBH>OBJD=N&
bO_B=GB?N&BZOGOA@?&W@J&CD&D>G@JOADA&F@ZWBGB=GBN&WDJD&BeBJFBJ&F>DCH>OBJ&
GOW@& AB& DFGObOADAN& T& F@C@FDJC@?& B=& >=& C>_DJ& bO?OXCB& WDJD& ?>& JVWOAD&
F@=?GDGDFOU=&W@J&C@?&UJ_D=@?&AB&F@=GJ@C`

7JGKF>C@& L2`a!",0"(.),%'#."$/ 2%8&)&)#"$/ O8'/ P)D"('2'#/ '1/
&'$)(("11"/&'/1)/2",8#%&)&`&!DJD&F@=GJOX>OJ&DC&AB?DJJ@CC@&AB&?>&F@Z>=OADAN&
?B& O=?GD& D& C@?& cDXOGD=GB?& AB& CD& %BW\XCOFD& D& @X?BJbDJ& C@?& ?O_>OB=GB?&
F@ZW@JGDZOB=G@?i

!"(@=GDJ& F@=& C@?& WBJZO?@?& =BFB?DJO@?& WDJD& BEBFG>DJ& JBZ@ABCDFO@=B?N&
DZWCODFO@=B?N& F@=?GJ>FFO@=B?N& ABZ@COFO@=B?& T& F>DCH>OBJ& GOW@&
AB& O=EJDB?GJ>FG>JD& T& @X?BJbDJ& CD& 6BT& -.& YSRRQ& F>ZWCOJ& F@=& CD?&
_DJD=GKD?&CDX@JDCB?&AB&C@?&GJDXDeDA@JB?&AB&B?GD?&@XJD?Q&T&DA@WGDJ&CD?&
WJBFD>FO@=B?&ABC& FD?@&WDJD& CD& ?B_>JOADA&AB& GJDXDeDA@JB?N& WBDG@=B?N&
bBFO=@?&T&F@=?GJ>FFO@=B?&DCBADoD?`

!"m;D=GB=BJ& BC& D?B@& T& @J=DG@& AB& ?>& bObOB=ADN& T& F@CDX@JDJ& F@=& BC&
ZD=GB=OZOB=G@&ABC&D?B@N&@J=DG@&T&?B_>JOADA&AB&?>&C>_DJ&AB&GJDXDe@N&AB&
?>&AO?GJOG@&T&ABC&C>_DJ&A@=AB&bDTD`

!"m;D=GB=BJ&?>&bObOB=AD&B&O=?GDCDFO@=B?&BChFGJOFD?&B=&B?GDA@&GDCN&H>B&=@&
W@=_D=&B=&WBCO_J@&CD&?B_>JOADA&AB&C@?&bBFO=@?&@&AB&?>?&XOB=B?`

!"m;D=GB=BJ& FBJFDA@?&T& COZWO@?& C@?&WJBAO@?&@& GBJJB=@?&>JXD=@?&AB& ?>&
WJ@WOBADA`

!"m(>OADJ&AB&?>?&D=OZDCB?&A@Zh?GOF@?N&T&bBCDJ&W@J&H>B&=@&FD>?B=&ADo@&
D&CD?&WBJ?@=D?N&D&?>?&XOB=B?N&=O&B=?>FOB=&C@?&B?WDFO@?&W\XCOF@?&F@Z@&
DFBJD?N&WDJH>B?N&^@=D?&bBJAB?&@&FDCCB?`

!"m!DJGOFOWDJ& AB&ZD=BJD& WJ@DFGObD& B=& CD?& DFGObOADAB?& T& JB>=O@=B?& H>B&
E@JGDCB^FD=&BC&AB?DJJ@CC@&T&CD&?B_>JOADA&AB&?>&F@Z>=OADA&@&AO?GJOG@`

!"m-@&WBJZOGOJ&@&WJ@WOFODJ& BC& O=_JB?@&AB&WBJ?@=D?&ZB=@JB?&AB&BADA&D&
B?GDXCBFOZOB=G@?&WDJD&ZDT@JB?&AB&BADA`

7JGKF>C@& L1`a!",0"(.),%'#."$/ 2%8&)&)#"$/ O8'/ P)D"('2'#/ 1)/ 0)Q/
$"2%)1`&!DJD&CD&WDFKIFD&F@=bObB=FODN&CD&WD^&?@FODC&T&CD&ZDGBJODCO^DFOU=&ABC&
@JAB=DZOB=G@&e>JKAOF@&=DFO@=DCN&?B&O=?GD&D&C@?&cDXOGD=GB?&AB&CD&%BW\XCOFD&D&
@X?BJbDJ&C@?&?O_>OB=GB?&F@ZW@JGDZOB=G@?i

!"%B?WBGDJ&BC&ZDJF@&e>JKAOF@&=DFO@=DC`
!"m$eBJFBJ&?>?&ABJBFc@?&AB&ZD=BJD&WDFKIFD`
!"m%B?WBGDJ&C@?&ABJBFc@?&T&CD?&COXBJGDAB?&AB&CD?&ABZV?&WBJ?@=D?&T&_J>W@?&
?@FODCB?N&=@&O=ZO?F>OJ?B&B=&D?>=G@?&DeB=@?&F>D=A@&=@&?B&CB&cD&CCDZDA@N&
DX?GB=BJ?B& AB& JBDCO^DJ& F@ZB=GDJO@?& =B_DGOb@?& @& AB=O_JD=GB?& ?@XJB&
@GJD?&WBJ?@=D?&@&?>?&bOAD?N&T&DX?GB=BJ?B&AB&WJB?B=GDJ&D=GB&F>DCH>OBJ&
O=?GD=FOD& AB=>=FOD?& EDC?D?& F@=& BC& ?OZWCB& V=OZ@& AB& WBJe>AOFDJ& ?O=&
FD>?D&D&@GJD&WBJ?@=D`

!"m%BF>JJOJ& D& CD& ?@C>FOU=& DCGBJ=D& AB& F@=kOFG@?& ZBAOD=GB& BC& AOVC@_@N&
BbOGD=A@&F>DCH>OBJ&E@JZD&AB&bO@CB=FOD`

!"m;D=GB=BJ&JBCDFO@=B?&AB&X>B=D&bBFO=ADA&ZBAOD=GB&CD&F@JAODCOADAN&CD&
?@COADJOADAN&BC&D>fOCO@&B=&?OG>DFO@=B?&AB&BZBJ_B=FOD&T&BC&DW@T@&D&C@?&
ZV?&AhXOCB?&W@J&BADAN&?DC>A&@&F@=AOFOU=&BF@=UZOFD`

!"m"X?BJbDJ& CD?&=@JZD?&B?GDXCBFOAD?&B=&F>D=G@&D&WBJZO?@?N&=ObBCB?&AB&
J>OA@N& c@JDJO@?& B=& CD& FBCBXJDFOU=& AB& DFGObOADAB?N& T& DX?GB=BJ?B& AB&
JBDCO^DJ&DH>BCCD?&H>B&W>BAD=&WBJG>JXDJ&BC&@JAB=&@&CD&GJD=H>OCOADA&ABC&
C>_DJ̀

!"m%B?WBGDJ&CD&WJ@WOBADA&WJObDAD`
!"m#B?B?GOZ>CDJ&BC&>?@&T&GB=B=FOD&AB&DJZD?`
!"m,BCDJ&W@J&?>?&cOe@?N&?DXBJ&B=&H>h&BZWCBD=&?>&GOBZW@N&H>Oh=B?&?@=&?>?&
DZO_@?N&T&G@ZDJ&CD?&ZBAOAD?&AB&WJ@GBFFOU=&T&WJBbB=FOU=&=BFB?DJOD?&
WDJD&H>B&?BD=&WBJ?@=D?&AB&XOB=`

7JGKF>C@& MR`a!",0"(.),%'#."$/ 2%8&)&)#"$/ 2")&58D)#.'$/ &'/
1)/ P8#2%3#/ 0"1%2%)1`& !DJD& F@DAT>bDJ& D& CD& E>=FOU=& W@COFODCN& ?B& O=?GD& D& C@?&
cDXOGD=GB?&AB&CD&%BW\XCOFD&D&@X?BJbDJ&C@?&?O_>OB=GB?&F@ZW@JGDZOB=G@?i

!"%B?WBGDJ& D& CD& D>G@JOADA& W@COFODCN& F@CDX@JDJ& F@=& BCCD?& A>JD=GB& BC&
F>ZWCOZOB=G@&AB&?>?&E>=FO@=B?&F>D=A@&D?K&C@&?@COFOGB=N&T&DX?GB=BJ?B&
AB&F>DCH>OBJ&DFG@&H>B&AOIF>CGB&@&WBJG>JXB&BC&F>ZWCOZOB=G@&JB_>CDJ&AB&
?>?&E>=FO@=B?`

!"!BJZOGOJ& D& CD?& D>G@JOADAB?& F>ZWCOJ& ?>& E>=FOU=& ?O=& H>B& GB=_D=& CD&
=BFB?OADA&AB&cDFBJ&>?@&AB&CD&E>BJ^D`

!"7CBJGDJ&D&CD?&D>G@JOADAB?&JB?WBFGObD?&F>D=A@&GB=_D=&F@=@FOZOB=G@&AB&
CD& F@ZO?OU=& AB& cBFc@?& ABCOFGOb@?N& AB& F>DCH>OBJ& DFG@& H>B& W@=_D& B=&
WBCO_J@&CD&bOAD&@&CD&O=GB_JOADA&AB&>=D&WBJ?@=DN&T&BC&ADo@&ABCOXBJDA@&DC&
ZBAO@&DZXOB=GB&@&D&F>DCH>OBJ&GOW@&AB&O=EJDB?GJ>FG>JD&ABC&WDK?`

!"jDFOCOGDJ& BC& GJVIF@& AB& C@?& bBcKF>C@?& H>B& WJB?GD=& ?BJbOFO@& W@COFODCN&
X@ZXBJ@?&T&DZX>CD=FOD?`

!"%BH>BJOJ&BC&5O?GBZD&AB&$ZBJ_B=FOD?&1LLN&CD&(J>^&%@eD&T&BC&(>BJW@&
-DFO@=DC&AB&9@ZXBJ@?&\=OFDZB=GB&B=&FD?@?&AB&bBJADABJD&=BFB?OADA`

!""X?BJbDJ&CD?&=@JZD?&AB&GJV=?OG@&bBcOF>CDJ&T&WBDG@=DCN&=@&@X?GDF>CO^DJ&
ABCOXBJDADZB=GB&CD?&bKD?N&=O&B?GDFO@=DJ&bBcKF>C@?&DC&CDA@&AB&cOAJD=GB?`

!"-@&BfcOXOJ&B=& CD?&FDCCB?&@&B=& C>_DJB?&W\XCOF@?&b>C=BJDXCB?N&@XeBG@?&
@&bDC@JB?&H>B&W@J& ?>&F>D=GKD& O=FOGB=&DC&c>JG@N&DC& J@X@&@&W@=_D=&B=&
WBCO_J@&?>&O=GB_JOADA&EK?OFD`

!"*@ZDJ& CD?& ZBAOAD?& AB& ?B_>JOADA& =BFB?DJOD?& WDJD& WJ@GB_BJ&
JD^@=DXCBZB=GB&?>?&XOB=B?&Z>BXCB?N&O=Z>BXCB?&T&ABZV?&bDC@JB?N&AB&
CD&DFFOU=&AB&CD&ABCO=F>B=FOD`

!"-@& DAH>OJOJ& XOB=B?& >& @XeBG@?& AB& A>A@?D& WJ@FBAB=FOD& @& H>B& ?B&
WJB?>ZD=&J@XDA@?&@&c>JGDA@?`



&'$(')*+'$,-$./$0$&12*3$45$6*$7'89$6*:$%;4; !"#$X

!"!@JGDJ&A@F>ZB=G@&AB&OAB=GOADA&bO_B=GB&T&B=&X>B=&B?GDA@`
%O_B&D&WDJGOJ&AB&?>&W>XCOFDFOU=`

#DA@&B=&CD&!JB?OAB=FOD&AB&CD&%BW\XCOFDN&D&CD?&@Fc@&c@JD?&ABC&GJB?&AB&
ZDT@&ABC&A@?&ZOC&AOB^`

q5(7%& 7%+75& 5r-(p$s`a6D& ;O=O?GJD& AB& <@XBJ=DFOU=& T&
!@COFKD&T&AB&5B_>JOADA&!\XCOFDN&'D=O=D&#BC&,BFFcO@&)_DCAB`aL&bB^`a"`(`&
-.&2/22`a5@COFOG>A&-.&M3001`a(43RS/MR`at#/01234+-MRLRR/S1Y1P`

P>N=?<AB
EJ,JB@=?JA$<=$=<N>P>JY,$!ZQ&J>P

-.&RML4MRLR4;$!

$6&;+-+5*%"&#$&$#)(7(+q-&!896+(7

(@=& E>=ADZB=G@& B=& C@& AO?W>B?G@& B=& BC& DJGKF>C@& L3R& T& L3S& AB& CD&
(@=?GOG>FOU=&!@CKGOFD`

7()$%#7i

7JGKF>C@& L.a#B?O_=DJ& D& CD& ?Bo@JD&7==OB& 9DXX& %@uBN& FhA>CD& AB&
OAB=GOADA&-.&R/4R/MY4RY/LN&#@FB=GB&AB& CD&$?F>BCD&jO=FD&5D=& '>D=N&WDJD&
H>B&WDJGOFOWB&B=&BC&[5B_>=A@&*DCCBJ&!J@TBFG@&[!J@Z@FOU=&7?O?GOAD]N&WDJD&CD&
WJBbB=FOU=&ABC&EJDFD?@&B?F@CDJ]N&H>B&?B&JBDCO^DJV&B=&!D=DZV&ABC&/L&AB&B=BJ@&
DC&RS&AB&EBXJBJ@&ABC&MRLR`

7JGKF>C@&M.a6@?&F@?G@?&ABC&bODeB&DC&BfGBJO@JN&W@J&F@=FBWG@&GJD=?W@JGB&
DhJB@& AB& OAD& T& JB_JB?@N& DC@eDZOB=G@& T&ZD=>GB=FOU=N& ?BJV=& F>XOBJG@?& W@Ji&
!J@_JDZD&;Be@JD&AB& CD&(DCOADA&$A>FDGObD&t;$($Pv7_B=FOD&$?WDo@CD&AB&
(@@WBJDFOU=&+=GBJ=DFO@=DC&WDJD&BC&#B?DJJ@CC@&t7$(+#P`

7JGKF>C@&/.ad>B&A>JD=GB&C@?&AKD?&ABC&/L&AB&B=BJ@&DC&RS&AB&EBXJBJ@&
ABC&MRLRN&B=&H>B&?B&D>G@JO^D&CD&WDJGOFOWDFOU=&AB&CD&?Bo@JD&7==OB&9DXX&%@uB&
B=&CD&DFGObOADAN&ABbB=_DJV&BC&LRRw&AB&?>&?DCDJO@`

7JGKF>C@&3.a$C&WJB?B=GB&DF>BJA@&JO_B&D&WDJGOJ&ABC&/L&AB&B=BJ@&DC&RS&
AB&EBXJBJ@&AB&MRLR`

#DA@&B=&BC&;O=O?GBJO@&AB&$A>FDFOU=&!\XCOFDN&D&C@?&bBO=GO@Fc@&AKD?&ABC&
ZB?&AB&B=BJ@&ABC&A@?&ZOC&AOB^`

6B@=DJA@& <DJ=OBJ& %KZ@C@N& ;O=O?GJ@& AB& $A>FDFOU=& !\XCOFD`aL&
bB^`a"`&(`&-.&2Y0/`a5@COFOG>A&-.&LLYR`a(4L33YR`at+-MRLRR/SLS0P`

-.&;$!4RM04MRLR

67&;+-+5*%7&#$&$#)(7(+q-&!896+(7

(@=& E>=ADZB=G@& B=& C@& AO?W>B?G@& B=& C@?& DJGKF>C@?& L3R& T& L3S& AB& CD&
(@=?GOG>FOU=&!@CKGOFD`

7()$%#7i

7JGKF>C@& L.a#B?O_=DJ& D& CD& ?Bo@JD& ;BCO??D& ;DJKD& rbOCD& ;h=AB^N&
FhA>CD&AB&OAB=GOADA&L4LL/Y4RLRMN&!J@EB?O@=DC&M&!?OF@C@_KD&ABC&#BWDJGDZB=G@&
AB&$A>FDFOU=&B=&5DC>A&T&7ZXOB=GBN&WDJD&H>B&WDJGOFOWB&B=&BC&[+&(>J?@&?@XJB&
!@CKGOFD?&!\XCOFD?&WDJD&BC&#B?DJJ@CC@&5@FODC]N&H>B&?B&JBDCO^DJV&B=&$?WDoD&ABC&
MY&AB&EBXJBJ@&DC&L/&AB&ZDJ^@&AB&MRLR`

7JGKF>C@&M.a6@?&F@?G@?&ABC&bODeB&DC&BfGBJO@JN&W@J&F@=FBWG@&GJD=?W@JGB&
DhJB@& AB& OAD& T& JB_JB?@N& DC@eDZOB=G@& T&ZD=>GB=FOU=N& ?BJV=& F>XOBJG@?& W@Ji&
7_B=FOD&$?WDo@CD&AB&(@@WBJDFOU=&+=GBJ=DFO@=DC&WDJD&BC&#B?DJJ@CC@`

7JGKF>C@&/.ad>B&A>JD=GB&C@?&AKD?&ABC&MY&AB&EBXJBJ@&DC&L/&AB&ZDJ^@&
AB& MRLRN& B=& H>B& ?B& D>G@JO^D& CD& WDJGOFOWDFOU=& AB& CD& ?Bo@JD&;BCO??D&;DJKD&
rbOCD&;h=AB^&B=&CD&DFGObOADAN&ABbB=_DJV&BC&LRRw&AB&?>&?DCDJO@`

7JGKF>C@&3.a$C&WJB?B=GB&DF>BJA@&JO_B&D&WDJGOJ&ABC&MY&AB&EBXJBJ@&DC&L/&
AB&ZDJ^@&AB&MRLR`

5OCbOD& ,KH>B^& %DZKJB^N& ;O=O?GJD& AB& $A>FDFOU=& !\XCOFD& D`& K`aL&
bB^`a"`&(&-.&2Y0/`a5@COFOG>A&-.&LLYR`a(4L33YR`at+-MRLRR/SLSYP`

#"();$-*"5&,7%+"5

P(?J>N&@N?P$[$(P,P<=?\P

B=?OJ>JA$]J@ABP,J@P?JA$<=&$=B@P<A

#$!7%*7;$-*"&#$&+-5);"5&7<%l("675

%$<+5*%"&#$&7<%"d)l;+("5

$#+(*"5

#+74%4$4LL04MRLR`a$C&?Bo@J&;DJbO=&;DJGK=B^&7JDTDN&W@JGDA@J&AB&
CD&FhA>CD&AB&OAB=GOADA&=\ZBJ@&/4LY0403/N&B=&?>&FDCOADA&AB&WJB?OAB=GB&AB&CD&
F@ZWDoKD&#O?GJOX>OA@JD&AB&!J@A>FG@?&7_J@WBF>DJO@?&5`&7`N&F>T@&A@ZOFOCO@&
I?FDC& ?B& B=F>B=GJD& B=& CD& FO>ADA& AB& (DJGD_@N& ?@COFOGD& CD& O=?FJOWFOU=& ABC&
WJ@A>FG@& E>=_OFOAD& AB& =@ZXJB& F@ZBJFODC&7_J@ZDJG& !J@WOF@=D^@C& M0&$(N&
F@ZW>B?G@&D&XD?B&AB&!J@WOF@=D^@CBN&F@=E@JZB&D&C@&H>B&B?GDXCBFB&CD&6BT&AB&
!J@GBFFOU=&jOG@?D=OGDJOD&-.&YSS3&T&6BT&-.&2YRM&*JVZOGB&AB&5@COFOG>AB?&AB&
%B_O?GJ@&AB&7_J@H>KZOF@?`&5B&?@COFOGD&D&GBJFBJ@?&F@=&ABJBFc@&D&@W@=BJ?B&WDJD&
H>B&C@&cD_D=&D=GB&BC&5BJbOFO@&jOG@?D=OGDJO@&ABC&$?GDA@N&AB=GJ@&ABC&GhJZO=@&AB&
FO=F@&AKD?&cVXOCB?N&F@=GDA@?&D&WDJGOJ&ABC&AKD&?O_>OB=GB&AB&CD&W>XCOFDFOU=&AB&
B?GB&BAOFG@&B=&BC&#ODJO@&"IFODC&N)/R)2'.)`apBJBAODN&D&CD?&L3iM/&c@JD?&ABC&
MM&AB&DXJOC&ABC&MRLR`a)=OADA&%B_O?GJ@&AB&7_J@O=?>Z@?`a+=_`&;DJOBC@?&
%@AJK_>B^&!@JJD?N&$=FDJ_DAD`aL&bB^`at+-MRLRR/SL/SP`

#+74%4$4LML4MRLR`a$C&?Bo@J&;DJbO=&;DJGK=B^&7JDTDN&W@JGDA@J&AB&
CD&FhA>CD&AB&OAB=GOADA&=\ZBJ@&/4LY0403/&B=&?>&FDCOADA&AB&WJB?OAB=GB&AB&CD&
F@ZWDoKD&#O?GJOX>OA@JD&AB&!J@A>FG@?&7_J@WBF>DJO@?&5`&7`N&F>T@&A@ZOFOCO@&
I?FDC& ?B& B=F>B=GJD& B=& CD& FO>ADA& AB& (DJGD_@N& ?@COFOGD& CD& O=?FJOWFOU=& ABC&
WJ@A>FG@&E>=_OFOAD&D_JKF@CD&AB&=@ZXJB&F@ZBJFODC&7_J@ZDJG&pBfDF@=D^@C&
0&5(N&F@ZW>B?G@&D&XD?B&AB&pBfDF@=D^@CB`&(@=E@JZB&D&C@&H>B&B?GDXCBFB&CD&
6BT&AB&!J@GBFFOU=&jOG@?D=OGDJOD&-.&YSS3&T&6BT&2YRM&*JVZOGB&AB&5@COFOG>AB?&
AB&%B_O?GJ@&AB&7_J@H>KZOF@?`&5B&?@COFOGD&D&GBJFBJ@?&F@=&ABJBFc@&D&@W@=BJ?B&
WDJD&H>B&C@&cD_D=&D=GB&BC&5BJbOFO@&jOG@?D=OGDJO@&ABC&$?GDA@&AB=GJ@&ABC&GhJZO=@&
AB&FO=F@&AKD?&cVXOCB?N&F@=GDA@?&D&WDJGOJ&ABC&AKD&?O_>OB=GB&AB&CD&W>XCOFDFOU=&
AB&B?GB&BAOFG@&B=&BC&#ODJO@&"IFODC&N)/R)2'.)`a5D=&'@?hN&MS&AB&DXJOC&ABC&
MRLR`a+=_`&;DJOBC@?&%@AJK_>B^&!@JJD?N&$=FDJ_DAD&)=OADA&AB&%B_O?GJ@&AB&
7_J@O=?>Z@?aL&bB^`at+-MRLRR/SL/YP`

MNB@J>JP$[$!P^

MN,@P$P<EJ,JB@?P@JOP$<=&$?=(JB@?A$,P>JA,P&

%$<+5*%"&#$&67&!%"!+$#7#&+-*$6$(*)76

>'7LF9$6*$297LC*$,-$_/_X4

d>B&-h?G@J&;@JBJD&,KH>B^N&FhA>CD&-.&L4LRL241Y0& N& B=&FDCOADA&AB&
DW@ABJDA@& B?WBFODC& AB&(@bOAOB=&7<N& ?@COFOGD& D& B?GB&%B_O?GJ@& ?B& D=@GB& CD&
O=?FJOWFOU=& AB& FDZXO@& AB& =@ZXJB& AB&*TF@&pBDCGcFDJB&<J@>W&7<& W@J& BC&
AB&(@bOAOB=D_N&WJB?B=GDAD&BC&AKD&M/&AB& EBXJBJ@&ABC&MRLR&XDe@&BfWBAOB=GB&
S3S0L`& $C& =>Bb@& =@ZXJB& DEBFGD& D& CD?& ?O_>OB=GB?& ZDJFD?i& MRRY4RRR1YL1&
%B_O?GJ@&-.&LYSY11&>AOJ<J=,&B=&FCD?B&LR&;DJFD&;OfG@`&!>XCOFDJ&B=/N)/
R)2'.)/"IFODC&W@J&\=OFD&bB^N&AB&F@=E@JZOADA&F@=&BC&DJGKF>C@&/M&AB&CD&6BT&
-.& Y1Y2`&7& BEBFG@?& AB& W>XCOFDFOU=N& Gh=_D?B& B=& F>B=GD& C@& AO?W>B?G@& B=& BC&
DJGKF>C@& 20& AB& CD& 6BT& Y1Y2`a5D=& '@?hN& M/& AB&ZDJ^@& ABC& MRLR`a<JBGGBC&
5@CK?&jBJ=V=AB^N&"IFO=D?&AB&;DJFD?&T&"GJ@?&5O_=@?&#O?GO=GOb@?`aL&bB^`a
%!MRLRLYRLL0`at+-MRLRR/0311P`

>'7LF9$6*$297LC*$,-$_/__%

d>B& -h?G@J& ;@JBJD& ,KH>B^N& FhA>CD& L4LRL241Y0N& B=& FDCOADA& AB&
DW@ABJDA@& B?WBFODC& AB&(@bOAOB=&7<N& ?@COFOGD& D& B?GB&%B_O?GJ@& ?B& D=@GB& CD&
O=?FJOWFOU=& AB& FDZXO@& AB& =@ZXJB& AB&*TF@&pBDCGcFDJB&<J@>W&7<& W@J& BC&
AB&(@bOAOB=&7<N&WJB?B=GDAD&BC&AKD&M/&AB&EBXJBJ@&ABC&MRLR&XDe@&BfWBAOB=GB&
S3SSM`& $C& =>Bb@& =@ZXJB& DEBFGD& D& CD?& ?O_>OB=GB?& ZDJFD?i& MRRY4RRR1YM0&
%B_O?GJ@&-.&LYYMR3&>AOJ<J=,$B=&FCD?B&0&;DJFD&;OfG@`&!>XCOFDJ&B=&N)/
R)2'.)/"IFODC&W@J&\=OFD&bB^N&AB&F@=E@JZOADA&F@=&BC&DJGKF>C@&/M&AB&CD&6BT&
-.& Y1Y2`&7& BEBFG@?& AB& W>XCOFDFOU=N& Gh=_D?B& B=& F>B=GD& C@& AO?W>B?G@& B=& BC&
DJGKF>C@& 20& AB& CD& 6BT& Y1Y2`a5D=& '@?hN& M3& AB&ZDJ^@& ABC& MRLR`a<JBGGBC&
5@CK?&jBJ=V=AB^N&"IFO=D?&AB&;DJFD?&T&"GJ@?&5O_=@?&#O?GO=GOb@?`aL&bB^`a
%!MRLRLYRLLS`at+-MRLRR/00RRP`

%$<+5*%"&#$&!$%5"-75&')%l#+(75

P39)F')F92*3$)FSF:*3

$C& %B_O?GJ@& AB& !BJ?@=D?& '>JKAOFD?N& #BWDJGDZB=G@& AB&7?@FODFO@=B?&
cD& JBFOXOA@& WDJD& ?>& O=?FJOWFOU=& BC& B?GDG>G@& AB& CD& B=GOADA& AB=@ZO=DAD&
7?@FODFOU=&7AZO=O?GJDA@JD& ABC&7F>BA>FG@& T&7CFD=GDJOCCDA@& 5D=OGDJO@& AB&
(@JO?&-@JGB&AB&(DJGD_@N&F@=&A@ZOFOCO@&B=&CD&WJ@bO=FOD&AB&(DJGD_@Q&F>T@?&
I=B?& WJO=FOWDCB?& B=GJB& @GJ@?& ?@=& C@?& ?O_>OB=GB?i& DAZO=O?GJDJN& @WBJDJN& ADJ&
ZD=GB=OZOB=G@N&AB?DJJ@CC@&T&F@=?BJbDJ&B=&X>B=D?&F@=AOFO@=B?&BC&DF>BA>FG@N&
AB& F@=E@JZOADAN& F@=& CD?& AO?W@?OFO@=B?& T& JB_CDZB=G@?& ABC& 7T7`& (>T@&
JBWJB?B=GD=GB& e>AOFODC& T& BfGJDe>AOFODC& AB& CD& D?@FODFOU=N& F@=& EDF>CGDAB?& AB&
DW@ABJDA@&_B=BJDCK?OZ@& COZOGDA@&D& CD&?>ZD&AB&FO=F@&ZOCC@=B?&AB&F@C@=B?&
F@?GDJJOFB=?B?& T& F@=& CD?& COZOGDFO@=B?& B?GDXCBFOAD?& B=& BC& B?GDG>G@& C@& B?& BC&
WJB?OAB=GBi&,KFG@J&6>O?&d>B?DAD&d>B?DAD`& !@J& B=F@=GJDJ?B& AOFcD& B=GOADA&
AB=GJ@&AB&CD?&WJB?FJOWFO@=B?&B?GDXCBFOAD?&B=&CD&6BT&-.&ML2&ABC&2&AB&D_@?G@&
AB&L1/1&t6BT&AB&7?@FODFO@=B?P&T&?>?&JBE@JZD?N&T&cDXOB=A@&F>ZWCOA@&F@=&
C@?& JBH>O?OG@?& CB_DCB?N& ?B& BZWCD^D& W@J& H>O=FB& AKD?& cVXOCB?& D& WDJGOJ& AB& CD&
W>XCOFDFOU=N&D&F>DCH>OBJ&O=GBJB?DA@&WDJD&H>B&E@JZ>CB&JBWDJ@?&D&CD&O=?FJOWFOU=&
B=& GJVZOGB`& t*@Z@i& MRR1N& D?OB=G@i& M0YR2SP`a(>JJOADXDGN& MS& AB& DXJOC& ABC&
MRLR`a6OF`&$=JOH>B&%@AJK_>B^&;@JBJDN&#OJBFG@J&AB&!BJ?@=D?&'>JKAOFD?`aL&
bB^a%!MRLRLYR0M/`at+-MRLRR/S/2LP`

$C& %B_O?GJ@& AB& !BJ?@=D?& '>JKAOFD?N& #BWDJGDZB=G@& AB&7?@FODFO@=B?&
cD& JBFOXOA@& WDJD& ?>& O=?FJOWFOU=& CD& JBE@JZD& ABC& B?GDG>G@& AB& CD& WBJ?@=D&
e>JKAOFD&FhA>CDi&/4RRM43/1R/SN&AB=@ZO=DFOU=i&7?@FODFOU=&(C>X&AB&6B@=B?&
5D=& +?OAJ@& s>JH>K`& !@J& F>D=G@& AOFcD& JBE@JZD& ?B& B=F>B=GJD& AB=GJ@& AB& CD?&
WJB?FJOWFO@=B?&H>B&B?GDXCBFB&CD&6BT&-.&ML2&ABC&2&AB&D_@?G@&AB&L1/1&t6BT&
AB&7?@FODFO@=B?P&T&?>?&JBE@JZD?N&T&cDXOB=A@&F>ZWCOA@&F@=&C@?&JBH>O?OG@?&
CB_DCB?N&?B&BZWCD^D&W@J&H>O=FB&AKD?&cVXOCB?&D&WDJGOJ&AB&B?GD&W>XCOFDFOU=&D&
F>DCH>OBJ&O=GBJB?DA@&WDJD&H>B&E@JZ>CB&JBWDJ@?&D&CD&O=?FJOWFOU=&B=&GJVZOGB`&
#DA@& B=& BC& %B_O?GJ@& -DFO@=DCN& D& CD?& 2& c@JD?& /1& ZO=>G@?& T& /& ?B_>=A@?N&
ABC&MR&AB&DXJOC&ABC&MRLR`&#@F>ZB=G@&G@Z@i&MRR1N&D?OB=G@i&MS0Y2/`a6OF`&
$=JOH>B& %@AJK_>B^& ;@JBJDN& #OJBFG@J& AB& !BJ?@=D?& '>JKAOFD?`aL& bB^a
%!MRLRLYR00Y`at+-MRLRR/S/2MP`

$C& %B_O?GJ@& AB& !BJ?@=D?& '>JKAOFD?N& #BWDJGDZB=G@& AB&7?@FODFO@=B?&
cD& JBFOXOA@& WDJD& ?>& O=?FJOWFOU=& CD& JBE@JZD& ABC& B?GDG>G@& AB& CD& WBJ?@=D&
e>JKAOFD& FhA>CDi& /4RRM4LL/0YYN& AB=@ZO=DFOU=i&7?@FODFOU=& AB& $ZWCBDA@?&
ABC& +=?GOG>G@&+=GBJDZBJOFD=@&AB&(@@WBJDFOU=&WDJD& CD&7_JOF>CG>JD&B=&(@?GD&
%OFD`&!@J&F>D=G@&AOFcD&JBE@JZD&?B&B=F>B=GJD&AB=GJ@&AB& CD?&WJB?FJOWFO@=B?&


