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&$% 0%RJ;SNPN% ;NVdNJR<N% ;NIOM;KMQH%M<<NSN<[%KN% NQUH;TMPNHQJ%H;NJQ<M<NSM%J%VHQROLJQPM%;NSHL<J%MILN
MKHLJRVJQ<N% NQ% J<[% KN% MRRHLSNTJQ<H% KJLLEHYYLNIH% KN% NR<;OPNHQJ% KNR<NQ<J% RJVHQKH% LJ% RJIOJQ<N
RWJVNUNVdJ%KN%J<[%KJN%KJR<NQM<M;Nb
! MPNHQN% ;NSHL<J% M% R<OKJQ<N% KN% J<[% VHTW;JRM% <;M% N% &2% J% N% &@% MQQN% J% NQ% HYYLNIH% KENR<;OPNHQJ$
5ENQRNJTJ% KJLLJ% MPNHQN% <JRJ% M% UMSH;N;J% LEMRRHLSNTJQ<H% KJLLEHYYLNIH% KN% NR<;OPNHQJ% `
UNQMQPNM<H% M<<;MSJ;RH% UHQKN% ;JINHQMLN% WM;N% ML% :F+2=%i%KJL% VH;;NRWJ<<NSH%TMRRNTH% R<MYNLN<H
ZOMLJ%NTWH;<H%KN%IM;MX

! MPNHQN%;NSHL<J%MK%MKHLJRVJQ<N%J%INHSMQN%KN%J<[%VHTW;JRM%<;M%N%&@%J%N%33%MQQN%U;JZOJQ<MQ<N%LJ
RVOHLJ%RJVHQKM;NJ%KN%RJVHQKH%I;MKH%J^H%WJ;VH;RN%KN%9H;TMPNHQJ%,;HUJRRNHQMLJ%H%VdJ%dMQQH
<J;TNQM<H% H% NQ<J;;H<<H% LM% U;JZOJQPM% RVHLMR<NVM$% 5ENQRNJTJ% KN% <MLN% NQ<J;SJQ<N% `% UNQMQPNM<H
M<<;MSJ;RH% 9HQKN% ,("'96*% WM;N% ML% =D+@@% i% KJL% VH;;NRWJ<<NSH% TMRRNTH% R<MYNLN<H% ZOMLJ
NTWH;<H%KN%IM;MX

7#+:(Z((<(>)=8I79?(B)I)B?(8)@[)?69?(?(8)6A4979)(799?6)
$% 5J% M<<NSN<[% KN% VON% ML% W;JRJQ<J% VMWN<HLM<H% KHS;MQQH% W;JSJKJ;J% LEJ;HIMPNHQJ% KN% OQ% QOTJ;H
TNQNTH%KN%INH;QM<J^WJ;RHQM%\NQ<JRJ%NQ%THKH%UH;UJ<<M;NH%KN%C%H;J%VNMRVOQM]+%RJVHQKH%NL%RJIOJQ<J
W;HRWJ<<Hb

7#$$(+$##"+&#"03" >"&#'0+$(/"'"/$
#"E\"$*+$

&$ !LYM%'%G;M D3:

3$ -OQJH%j%1HQKHSN D3:

2$ 9HRRMQH%'%6MSNILNMQH%j%6MLOPPH DFF

#H<MLJ 3B:F

3$%0L%RJ;SNPNH%KHS;[%JRRJ;J%H;IMQNPPM<H%NQ%TMQNJ;M%<MLJ%KM%WH<J;%VHNQSHLIJ;J%MLTJQH%OQ%QOTJ;H
KN% RHIIJ<<N% KN% VON% MLLEM;<$% 2% VHTTM% &+% KNR<;NYON<N% ROLLJ% <;J% M;JJ% VHTJ% KJUNQN<J% QJLLM% <MYJLLM
RJIOJQ<Jb

7#$0 @$'+#&(V$#(3O)/V"$N&(P$(6V&#+$33"S I,/$#&(,+$'+"
/"'"/&
&2'&@%MQQN

I,/$#&(,+$'+"
/"'"/&
&@'33%MQQN

!;JM%Q$%& !LYM%\G;M] &@@F &@@F

!;JM%Q$%3 -OQJH%J%1HQKHSa%\-JSM] &@3F &@3F

!;JM%Q$%2 6MLOPPH+%9HRRMQH%\6MSNILNMQH] &@3F &@3F

#H<MLJ =DFF =DFF
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2$% 0L% QOTJ;H% KJN% KJR<NQM<M;N% KJN% RJ;SNPN+% VHRa% VHTJ% NQKNVM<N% QOTJ;NVMTJQ<J% QJLLM% <MYJLLM
W;JVJKJQ<J+% VHR<N<ONRVHQH% HYNJ<<NSN% ZOMQ<N<M<NSN% TNQNTN% \;NRWJ<<H% MN% ZOMLN% SJ;;MQQH% SMLO<M<J
LfJUUNVMVNM% J% LfJUUNVNJQPM% KJL% RJ;SNPNH% W;JR<M<H]+% TM% QHQ% RHQH% SNQVHLMQ<N% WJ;% NL% -HTTN<<JQ<J$
0QUM<<N+% QJL% VMRH% KN% NTWHRRNYNLN<[% KN% RJIQMLMPNHQJ+% KM% WM;<J% KJN% -JQ<;N% WJ;% LE0TWNJIH+% KN% OQ
QOTJ;H%KN%O<JQ<N%WM;N%M%ZOJLLN%RHW;M%NQKNVM<N%\;JINR<;M<N%QJLLJ%W;HW;NJ%YMQVdJ%KM<N]+%NL%RHIIJ<<H
M<<OM<H;J% KHS;[% O<NLNPPM;J% TJVVMQNRTN% M<<NSN% KN% ;NVJ;VM% KN% WH<JQPNMLN% O<JQ<N% ;NJQ<;MQ<N% QJLLM
<NWHLHINM%KN%<M;IJ<%KN%VON%MLLEM;<$%2%VHTTM%&$%5M%;NWM;<NPNHQJ%WJ;%M;JJ%<J;;N<H;NMLN%WH<;[%TO<M;J NQ
;JLMPNHQJ% MLLJ% ;JMLN% JRNIJQPJ% JRW;JRRJ%KMN% KNSJ;RN% YMVNQN$%4JL% VMRH% NQ% VON% RJ%QJ% ;MSSNRMRRJ% LM
QJVJRRN<[+% <MLN% HYNJ<<NSN% WH<;MQQH% JRRJ;J% ;NSNR<N% KMLLf!TTNQNR<;MPNHQJ% NQ% MVVH;KH% VHQ% NL
W;JR<M<H;J% KJL% RJ;SNPNH+% QJLLEMTYN<H% KJLLJ% W;HW;NJ% UOQPNHQN% KN% VHH;KNQMTJQ<H% J% VHQ<;HLLH
RWJVNUNVM<J%MLLEM;<NVHLH%C$%4HQ%RHQH%MTTJRRJ%VHTWJQRMPNHQN%<;M%LJ%KOJ%UHQ<N%KN%UNQMQPNMTJQ<H$

7#+:(C(<(@=I!)K)=I)(!)(?614?97B?I9=(!?44?(799)J)97]
&$%5M%QM<O;M%KJLLJ%W;JR<MPNHQN% ;NVdNJR<J% NTWLNVM%VdJ% NL% RHIIJ<<H%MUUNKM<M;NH%KJYYM &V$#0#$( "'
*+#$++&( E&'+0++&% VHQ% LE!TTNQNR<;MPNHQJ% MWWML<MQ<J$% k% R<MYNLN<H% NL% VHQU;HQ<H% VHQ% NL% 6J<<H;J
9H;TMPNHQJ%J%0R<;OPNHQJ%KJLLM%,;HSNQVNM%KN%-OQJH%WJ;%LM%KJUNQNPNHQJ%KJL%WNMQH%HWJ;M<NSH%%WN_
NKHQJH% ML% ;MIINOQINTJQ<H% KJILN% HYNJ<<NSN% W;JSNR<N+% NQ% ;JLMPNHQJ% MLLJ% JRNIJQPJ% H;IMQNPPM<NSJ% J
IJR<NHQMLN% TMQNUJR<M<J$% 0L% WNMQH% HWJ;M<NSH% KHS;[% JRRJ;J% W;JKNRWHR<H% KN% VHQVJ;<H% VHQ% LE*Q<J
!WWML<MQ<J% J% W;JRJQ<M<H% ML% TJKJRNTH+% M% WJQM% KN% KJVMKJQPM% KMLLEMIINOKNVMPNHQJ% KJUNQN<NSM+
JQ<;H%&:%INH;QN%KMLLM%KM<M%KN%QH<NUNVM%KJLLEMIINOKNVMPNHQJ%KJUNQN<NSM%J%KHS;[%;NROL<M;J%NKHQJH%ML
;MIINOQINTJQ<H%KJILN% HYNJ<<NSN% W;JSNR<N+% NQ% ;JLMPNHQJ% MLLJ% JRNIJQPJ%H;IMQNPPM<NSJ% J% IJR<NHQMLN
TMQNUJR<M<J$% 0Q% RJKJ% KN% KJUNQNPNHQJ% KJL% WNMQH% HWJ;M<NSH% KN% KJ<<MILNH+% LM% KNR<;NYOPNHQJ% KJLLJ
II^WJ;RHQM% <;M% LJ% M;JJ% <J;;N<H;NMLN% WH<;[% JRRJ;J% THKNUNVM<M% NQ% ;JLMPNHQJ% MLLJ% ;JMLN% JRNIJQPJ
JRW;JRRJ% KMN% KNSJ;RN% YMVNQN$% !QMLHIMTJQ<J+% KHS;MQQH% JRRJ;J% VHQVH;KM<N% VHQ% N% -JQ<;N% WJ;
LE0TWNJIH%<JTWN%J%THKN%KN%;JMLNPPMPNHQJ%KJL%RJ;SNPNH$%0L%W;JR<M<H;J%KJL%RJ;SNPNH%KHS;[+%NQHL<;J+
JRRJ;J% KNRWHQNYNLJ% MK% NQVHQ<;N% JK% M%THTJQ<N% KN% ;MVVH;KH% J% VHH;KNQMTJQ<H% VHQ% N% -JQ<;N% WJ;
LE0TWNJIH%J%VHQ%N%6J<<H;N%5MSH;H%J%-OL<O;M+%%9H;TMPNHQJ%J%0R<;OPNHQJ%QJLLEH<<NVM%VHTWLJRRNSM
KN% UMSH;N;J% LM% WN_% MTWNM% J% <;MRWM;JQ<J% M<<OMPNHQJ% KJL% RJ;SNPNH$% !% RJION<H% KN% <MLN% NQVHQ<;N
WH<;MQQH%JRRJ;J%KJ<J;TNQM<J%JSJQ<OMLN%SM;NMPNHQN%MLLJ%THKMLN<[%KN%M<<OMPNHQJ%KJN% RJ;SNPN+% VdJ
RM;MQQH%MWWH;<M<J%NQ%THKH%VHQINOQ<H%<;M%NL%RHIIJ<<H%MIINOKNVM<M;NH%J%LM%,;HSNQVNM$%*SJQ<OMLN
SM;NMPNHQN%;NVdNJR<J%KMLLEMIINOKNVM<M;NH+%WH<;MQQH%JRRJ;J%;JRJ%JUUJ<<NSJ%W;JSNM% LfMO<H;NPPMPNHQJ
KJLLM%,;HSNQVNM$%
3$%0L%RHIIJ<<H%MIINOKNVM<M;NH%`%<JQO<Hb
0S 0L( 0NN"&#'0#$( "3( E&//"++$'+$( E&'( E0L$'%0( +#"/$*+#03$ % \O<NLNPPMQKH% N% THKJLLN% VdJ
SJ;;MQQH% W;JKNRWHR<N% KML% VHTTN<<JQ<J]% ROLLEMQKMTJQ<H% KJN% RJ;SNPN+% JK% M% UH;QN;J% HIQN
NQKNVMPNHQJ%O<NLJ%ML%VHQ<;HLLH%VHR<MQ<J%KJN%<JTWN%J%KJILN%NQKNVM<H;N%KN%ZOMLN<[%W;JSNR<NX

Y] M%KM;J%;JIHLM;J%VHTOQNVMPNHQJ%KN%MSSNH%KJLLJ%M<<NSN<[%MLLM%,;HSNQVNM%KN%-OQJH%'%6J<<H;J
9H;TMPNHQJ% J% 0R<;OPNHQJ+% NQKNVMQKH% N '&/"( L$N3"( &V$#0+&#"( E&"'5&3+"% QHQVdl% MK
MIINH;QM;J% WJ;NHKNVMTJQ<J% LEJLJQVH% KJILN% R<JRRN+% UJ;TH% ;JR<MQKH% VdJ% KHS;MQQH% JRRJ;J
IM;MQ<N<J% QJL% I;OWWH% KN% LMSH;H% LJ% W;HUJRRNHQMLN<[% NQ% YMRJ% MLLJ% ZOMLN% `% R<M<M% R<MYNLN<M
LEMIINOKNVMPNHQJ$% !LLM% VHQVLORNHQJ% KJLLJ% RNQIHLJ% MPNHQN% % W;JSNR<J% KML% VMWN<HLM<H% \VHRa
VHTJ%ML%THTJQ<H%KN%W;JRJQ<MPNHQJ%KN%HIQN%RNQIHLM%UM<<O;M+%RJVHQKH%ZOMQ<H%NQKNVM<H%NQU;M
MLLEM;<$% B% VHTTM%:]% RN% ;NVdNJKJ%OQM%VHTOQNVMPNHQJ%M<<JR<MQ<J% NL% ;JIHLM;J% MKJTWNTJQ<H
MILN%NTWJIQN%W;JSNR<N%VHQ%OQM%Y;JSJ%RNQ<JRN%KJN%;NROL<M<N%H<<JQO<NX

V] MK%MRRNVO;M;J% NL E0#"E0/$'+&(L$"(L0+"(L$N3"(,+$'+"%VdJ%YJQJUNVNMQH%KJN%RJ;SNPN%HIIJ<<H
KJL% W;JRJQ<J% -MWN<HLM<H% 6WJVNMLJ% KEHQJ;N% ROLLH% R<;OTJQ<H% NQUH;TM<NVH% 6$0$5$,$% \QJLLM
SJ;RNHQJ%MIINH;QM<M%ML%,$($"$'9$6$*$%3FFB^3F&2]$

K] 0L% W;JR<M<H;J% KJL% RJ;SNPNH% KHS;[% NQHL<;J% W;JKNRWH;;J *+#,/$'+"% \HWWH;<OQMTJQ<J
MWW;HSM<N%KMLLM%,;HSNQVNM]%NQ%I;MKH%KNb
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! ;MVVHILNJ;J% NQ%THKH%RNR<JTM<NVH% N%KM<N%QJVJRRM;N%MN% UNQN%KJL E03E&3&(L$N3"( "'L"E0+&#"
UNRNVN+%UNQMQPNM;N%J%W;HVJKO;MLN+%NQKNVM<N%QJL%,;HI;MTTM%,;HSNQVNMLJ%KN%M<<NSN<[%J%RWJRMX

! #0EE&N3"$#$($L($30M&#0#$( "(L0+"( #"E\"$*+"(L033^7//"'"*+#0%"&'$(1#&5"'E"03$(&(L0
03+#"(*&NN$++"("'E0#"E0+"+%M%SM;NH%<N<HLH+%KJLLH%RSHLINTJQ<H%KN%MPNHQN%KN%THQN<H;MIINH
\UNRNVH+% UNQMQPNM;NH+% W;HVJKO;MLJ]% H% SMLO<MPNHQJ% KJLLJ% M<<NSN<[% WHR<J% NQ% JRRJ;J
QJLLfMTYN<H% KJL% RJ;SNPNH% \SMLO<M<H;J% W;HSNQVNMLJX% SMLO<M<H;J% NQKNWJQKJQ<J% KJL% ,("X
!IJQPNM%,NJTHQ<J%5MSH;H%JVV$]X

! #$*&E&'+0#$( 3$( 0++"5"+X% RSHL<J% VHQ% LEMWWHRN<M% KHVOTJQ<MPNHQJ% W;JKNRWHR<M% KMLLM
,;HSNQVNM%\;JINR<;H%KN%W;JRJQPM%HWJ;M<H;N%KN%RWH;<JLLH]X

! ;NLJSM;J%LEJUUNVMVNM%KJLLJ%M<<NSN<[%RSHL<J%MN%UNQN%KJLLM%LH;H%VH;;JPNHQJ%J%TNILNH;MTJQ<HX

! TNRO;M;J%NL%I;MKH%KN%;MIINOQINTJQ<H%KJILN%HYNJ<<NSN%VdJ%Lf!TTNQNR<;MPNHQJ%dM%WHR<H$

2$% 0L% RHIIJ<<H% MIINOKNVM<M;NH% `% ML<;JRa% % <JQO<H% MK% MRRNVO;M;J% NL% ;NRWJ<<H% KJLLM% QH;TM<NSM
VHTOQN<M;NM+%QMPNHQMLJ%J%;JINHQMLJ%NQ%TM<J;NM%KN%O<NLNPPH%KJN%UHQKN%R<;O<<O;MLN%QHQVdl%NL%;NRWJ<<H
KJLLJ% JSJQ<OMLN% KNRWHRNPNHQN% VHTOQN<M;NJ+% QMPNHQMLN% J% ;JINHQMLN% RWJVNUNVdJ% VdJ% WH<;JYYJ;H
JRRJ;J%ROVVJRRNSMTJQ<J%JTMQM<J$

7#+:(R(<(=878)=(?(4=@74)KK7K)=I?(!?44?(799)J)9_
&$% 5J% M<<NSN<[% J+% VHTOQZOJ+% LEH;IMQNPPMPNHQJ% KJL% RJ;SNPNH% \J% KJLLJ% M<<NSN<[% KN% VON% MLLEM;<$% 2]
KJRV;N<<H% QJL% W;HIJ<<H% HUUJ;<H% KHS;MQQH% JRRJ;J% MKJIOM<N% MILN% H;M;N% KN% RJ;SNPNH% KJLLM% R<;O<<O;M
HRWN<MQ<J$
0Q% VH;RH% KN% JRJVOPNHQJ% KJLLEMWWML<H+% WH<;[% JRRJ;J% W;JSNR<M% LM% ;JMLNPPMPNHQJ% KJLLJ% ROKKJ<<J
M<<NSN<[%NQ%ML<;N%H;M;N+%W;JSNH%MVVH;KH%VHQ%NL%;JRWHQRMYNLJ%KJLLM%R<;O<<O;M%HRWN<MQ<J%J%ROLLM%YMRJ
KJLLJ%KN;J<<NSJ%KJL%6J<<H;J%9H;TMPNHQJ%J%0R<;OPNHQJ%KJLLM%,;HSNQVNM$
3$%1HKMLN<[%J%<JTWN%KN%W;JRJQPM%KJILN%HWJ;M<H;N%W;JRRH%LJ%RNQIHLJ%RJKN%KJSHQH%JRRJ;J%W;HWHR<J
QJLLEHUUJ;<M% <JVQNVM% \!LLJIM<H%&+% g(UUJ;<M%#JVQNVMh]%KN% VON% MLLEM;<$% D+% J%IM;MQ<N;J% LM% VHTWLJ<M
JRJVOPNHQJ%KJLLJ%M<<NSN<[%W;JSNR<J%JQ<;H%N%<J;TNQN%NQKNVM<N%QJL%W;JRJQ<J%VMWN<HLM<H$%
2$%)LN% H;M;N% KJLLJ% M<<NSN<[% KHS;MQQH% JRRJ;J% VHTOQZOJ% VHQVH;KM<N% VHQ% LM% ,;HSNQVNM% J% KM% JRRM
JRW;JRRMTJQ<J%MO<H;NPPM<N$%1HKMLN<[%J%<JTWN%KN%W;JRJQPM%KJILN%HWJ;M<H;N%W;JRRH%LJ%RNQIHLJ%RJKN
KHS;MQQH%JRRJ;J%H;IMQNPPM<N% NQ%THKH%KM%MRRNVO;M;J% LM%VHTWM<NYNLN<[%VHQ%ILN%H;M;N%KJN%RJ;SNPN+
ILN%RWMPN%M%KNRWHRNPNHQJ%J%VHQ%LJ%QH;TMLN%M<<NSN<[%KJL%-JQ<;H%WJ;%LENTWNJIH$%mOMLH;M%%LM%VMWMVN<[
LHINR<NVH';NVJ<<NSM% KJN% -JQ<;N% QHQ% KHSJRRJ% VHQRJQ<N;J% LM% ;NVJPNHQJ% KJLLEO<JQPM% ;JLM<NSM
MLLEMUUNKMTJQ<H+% LEMIINOKNVM<M;NH%RN% NTWJIQM%MK%MRRNVO;M;J% LM%TJRRM%M%KNRWHRNPNHQJ%KN% NKHQJJ
RJKN% HWJ;M<NSJ% M<<;JPPM<J% QJN% YMVNQN% KN% NQ<J;SJQ<H$%,J;% LJ% MPNHQN% VdJ% JSJQ<OMLTJQ<J%WH<;MQQH
JRRJ;J%RSHL<J%MLLfJR<J;QH%KJN%-JQ<;N%WJ;%LfNTWNJIH+%W;JSNMTJQ<J%VHQVH;KM<J%VHQ%NL%TJKJRNTH%J
KJYN<MTJQ<J%MO<H;NPPM<J%KMLLE*Q<J%MWWML<MQ<J+%KHS;[%ML<;JRa%WH<J;%JRRJ;J%MRRNVO;M<M%LM%W;JRJQPM
KJILN% HWJ;M<H;N% NQ% YMRJ% M% WM;<NVHLM;N% JRNIJQPJ% KJLLfO<JQPM$% 5M% ,;HSNQVNM% RN% ;NRJ;SM% NQHL<;J+% MN
RJQRN%KJLLEM;<$%:%H%QJLLEMTYN<H%KJLLJ%W;HW;NJ%UOQPNHQN%KN%VHH;KNQMTJQ<H%J%VHQ<;HLLH%RWJVNUNVM<J
MLLEM;<$% C+% KN% MWWH;<M;J% NQ% VH;RH% KEHWJ;M% J% RJQ<N<H% NL% RHIIJ<<H% MIINOKNVM<M;NH+% LJ% HWWH;<OQJ
THKNUNVdJ%H;IMQNPPM<NSJ%UNQMLNPPM<J%M%TNILNH;M;J%LEJUUNVMVNM%KJN%RJ;SNPN$%
=$%5EMIINOKNVM<M;NH%RN%NTWJIQM%M%KNRWH;;J%UNQ%KMLLM%KM<M%KN%VHQRJIQM%KJL%RJ;SNPNH%KN%OQM%RJKJ
HWJ;M<NSM%KH<M<M%KN% ;JVMWN<H% <JLJUHQNVH+% <JLJUMn%J%WHR<MPNHQJ%JLJ<<;HQNVM%VHQQJRRM%MK% NQ<J;QJ<
QJL%<J;;N<H;NH%KJLLM%,;HSNQVNM%KN%-OQJH$

789:(Y(<(9?B1)(!)(8?74)KK7K)=I?
&$%5EMWWML<H%MS;[%OQM%KO;M<M%W;JROTNYNLTJQ<J%KN HZ%TJRN%KJVH;;JQ<N%KMLLM%KM<M%KN%VHQRJIQM%KJL
RJ;SNPNH$% 5J% M<<NSN<[% KJSHQH% JRRJ;J% ;JMLNPPM<J+% NQKNVM<NSMTJQ<J+% UNQH% MLLEJRMO;NTJQ<H% KJLLJ
;NRH;RJ%<;MRUJ;N<J%KMLLM%"JINHQJ%J+%VHTOQZOJ+%'&'(&3+#$("3(Q;GDUGHD;Q$%*E%UM<<M%RMLSM%LM%UMVHL<[
KN%KNUUJ;NTJQ<H%KJL%<J;TNQJ+%RO%;NVdNJR<M%KJLLM%,;HSNQVNM$%
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3$% 0L% RHIIJ<<H% MIINOKNVM<M;NH% KHS;[% ;JQKJ;RN% KNRWHQNYNLJ% MK% MSSNM;J% LJ% M<<NSN<[% <;MRVH;RN% 2:
INH;QN% KMLLM% KM<M% KN% VHTOQNVMPNHQJ% KJLLEMIINOKNVMPNHQJ% KJUNQN<NSM$% 5EM<<NSN<[% WOo% NQNPNM;J
MQVdJ% W;NTM% KJLLM% UN;TM% KJL% VHQ<;M<<H% <;M% Lf!TTNQNR<;MPNHQJ% J% LEMUUNKM<M;NH$% 5EJRJVOPNHQJ
MQ<NVNWM<M+%MN%RJQRN%KJLLEM;<$%&&%VHTTM%D%\VHRa%VHTJ%THKNUNVM<H%KMLLEM;<$%&%VHTTM%&%LJ<<$%Y]%KJL
.$5IR$% Q$% :2^3F&F]+% WOo% MSSJQN;J% MQVdJ% KO;MQ<J% NL% <J;TNQJ% KNLM<H;NH% KN% VON% ML% ROVVJRRNSH
VHTTM%&F%J%KO;MQ<J%NL%WJ;NHKH%KN%RHRWJQRNHQJ%HYYLNIM<H;NM%KJL%<J;TNQJ%WJ;%LM%R<NWOLMPNHQJ%KJL
VHQ<;M<<H%W;JSNR<H%ML%VN<M<H%VHTTM%&F+%<;M<<MQKHRN%KN%VMRH%WJ;%VON%RORRNR<J%NL%WJ;NVHLH%KN%WJ;KN<M
KN%UNQMQPNMTJQ<H%VHTOQN<M;NH%\ROL%9HQKH%6HVNMLJ%*O;HWJH]%M%U;HQ<J%KN%;N<M;KN%QJLLM%RWJRM%KJLLJ
;NRH;RJ% MRRJIQM<J$% 4JL% VMRH% NQ% VON% NL% RHIIJ<<H% MIINOKNVM<M;NH% RNM% VHR<N<ON<H% NQ% UH;TM% KN
;MII;OWWMTJQ<H%<JTWH;MQJH+%dM%LEHYYLNIH%KN%VHR<N<ON;J%NL%"$#$0$%\;MII;OWWMTJQ<H%<JTWH;MQJH
KN%NTW;JRJ]%QJL%<J;TNQJ%ROVVJRRNSMTJQ<J%NQKNVM<H%KMLLE!TTNQNR<;MPNHQJ%M%WJQM%KN%KJVMKJQPM
KMLLEMIINOKNVMPNHQJ%W;HSSNRH;NM$
2$% 0Q% VMRH% KN% TMQVM<H% <;MRUJ;NTJQ<H% MLLM% ,;HSNQVNM% KJLLJ% ;NRH;RJ% MRRJIQM<J% VHQ% .$)$"$% Q$
3='&2&@B% KJL% F&^F3^3F&F+% LM% ,;HSNQVNM% RN% ;NRJ;SM% KN% RHRWJQKJ;J% HWWO;J% KN% NQ<J;;HTWJ;J
LEM<<NSN<[% J% KN% ;NRHLSJ;J% MQ<NVNWM<MTJQ<J% NL% VHQ<;M<<H% VHQ% NL% RHIIJ<<H% MIINOKNVM<M;NH+% W;JSNH
VHQI;OH%W;JMSSNRH%J%UM<<H%RMLSH%NL%;NVHQHRVNTJQ<H%KJLLJ%M<<NSN<[%IN[%RSHL<J+%VHQ%JRVLORNHQJ%KJL
;NRM;VNTJQ<H%KMQQN$
=$% #O<<J% LJ% M<<NSN<[% VdJ% UMQQH% ;NUJ;NTJQ<H% MN% RJ;SNPN% HIIJ<<H% KJLLEMWWML<H% KJSHQH% JRRJ;J
;JMLNPPM<J% JQ<;H% N% <J;TNQN% VHQ<;M<<OMLTJQ<J% VHQVH;KM<N$% 4JL% VMRH% NQ% VON% LJ% M<<NSN<[% W;JKJ<<J
SJQNRRJ;H% VHTWLJ<M<J% W;NTM% KJL% <JTWH%TMRRNTH% NQKNVM<H+% LM% ,;HSNQVNM% W;JQKJ;[% M<<H% VdJ% LJ
M<<NSN<[%RN%RHQH%VHQVLORJ%MQ<NVNWM<MTJQ<J%NQ%RJKJ%KN%MWW;HSMPNHQJ%KJLLM%QH<M%VHQ<MYNLJ%KN%RMLKH$
:$%5J%M<<NSN<[%;JMLNPPM<J%KJSHQH%JRRJ;J%VHQROQ<NSM<J%HIQN%<;J%TJRN%KMLLEMUUNKM<M;NH%NQ%OQH%6<M<H
KN%!SMQPMTJQ<H%KJLLJ%M<<NSN<[%\VU;$%M;<NVHLN%:%VHTTM%3%%J%&=]+%NQ%VON%KJSJ%JRRJ;J%KM<M%JSNKJQPM+
<;MTN<J% OQ% ;JWH;<+% KJLLJ% M<<NSN<[% ;JMLNPPM<J+% KJLLJ% INH;QM<J^WJ;RHQM+% KJLLJ% ;NRH;RJ% OTMQJ
O<NLNPPM<J+%J%KJN%;NROL<M<N%VHQRJION<N%RJVHQKH%LJ%THKMLN<[%NQKNVM<J%KMLLM%,;HSNQVNM$%
@$%5EMUUNKM<M;NH%KHS;[%W;JRJQ<M;J+% VHTOQZOJ+% <;NTJR<;MLTJQ<J% MLLM%,;HSNQVNM%KN%-OQJH+%QJLLM
WJ;RHQM% KJL% "JRWHQRMYNLJ% KJL% W;HVJKNTJQ<H+% ;JLMPNHQJ% ROLLfM<<NSN<[% RSHL<M+% MLLM% VON
MWW;HSMPNHQJ%RM;[%ROYH;KNQM<H%NL%WMIMTJQ<H%KJLLM%UH;QN<O;M%KJN%RJ;SNPN$
B$%5EMUUNKM<M;NH%RN%NTWJIQM%MK%MKJIOM;RN+%QJLLEJ;HIMPNHQJ%KJLLJ%W;JR<MPNHQN%;NUJ;N<J%MLLJ%M<<NSN<[
KN% VON% ML% W;JRJQ<J% -MWN<HLM<H+% MLLJ% THKNUNVdJ+% MWWH;<M<J% MLLE!<<H% KN% 0QKN;NPPH% "JINHQMLJ+
NTWHR<J%KMLLM%"JINHQJ%,NJTHQ<J%VHQ%JSJQ<OMLN%UO<O;N%M<<N%NQ<JI;M<NSN$

789:(U(<(@==8!)I7B?I9=(?(@=I98=44=(18=J)I@)74?
&$%5M%,;HSNQVNM%TMQ<NJQJ%NL%;OHLH%KN%VHH;KNQMTJQ<H%IJQJ;MLJ%KJLLJ%M<<NSN<[%KJL%RJ;SNPNH%KN%VON%ML
W;JRJQ<J% VMWN<HLM<H% W;JSNR<H% KML% g,;HI;MTTM% ,;HSNQVNMLJ% KN% M<<NSN<[% J% RWJRM% \!QQOMLN<[
3F&F'3F&2]+% ;NRJ;SMQKHRN% KN% MWWH;<M;J% LJ% THKNUNVdJ% QJVJRRM;NJ% M% TNILNH;M;J% LEJUUNVMVNM% KJN
RJ;SNPN+%RJQ<N<H%NL%RHIIJ<<H%M<<OM<H;J$
3$%5M%,;HSNQVNM% RN% ;NRJ;SM%KN% JUUJ<<OM;J% <O<<N% N% VHQ<;HLLN% QJVJRRM;N% M%SJ;NUNVM;J% LEMKJTWNTJQ<H
KJLLJ%W;JR<MPNHQN%HIIJ<<H%KJL%W;JRJQ<J%VMWN<HLM<H$%!LLEOHWH+%LM%,;HSNQVNM%RN%;NRJ;SM%KN%JUUJ<<OM;J
SNRN<J% NRWJ<<NSJ% \WJ;% VHQ<;HLLN% MTTNQNR<;M<NSN+% VHQ<MYNLN% J% UNRNVN% ROLLJ%HWJ;MPNHQN% VHTWNO<J%KMN
RHIIJ<<N% M<<OM<H;N]+% VHQ% W;HW;NH% WJ;RHQMLJ% H% MSSMLJQKHRN% KN% <J;PN% MO<H;NPPM<N% \WJ;RHQMLJ
;JINHQMLJ%HK%NQKNSNKOM<H%VHQ%W;HVJKO;M%MK%JSNKJQPM%WOYYLNVM+%W;HW;NM%H%;JINHQMLJ]
2$%5J%SJ;NUNVdJ%WH<;MQQH%MQVdJ%KJ<J;TNQM;J%VH;;JPNHQN%MLLJ%THKMLN<[%KN%M<<OMPNHQJ%KJN%RJ;SNPN
NQ%YMRJ%MLLJ%JRNIJQPJ%;NRVHQ<;M<J%QJLLH%RSHLINTJQ<H%KJLLJ%MPNHQN%H%NQ%YMRJ%M%THKNUNVMPNHQN%KJILN
M<<N%KN%NQKN;NPPH%HK+%MQVH;M+%NQ%YMRJ%M%KN;J<<NSJ%J^H%VN;VHLM;N%NQ<J;W;J<M<NSJ%KJLLM%"JINHQJ$%,J;%LJ
M<<NSN<[% M% KN;J<<H% VHQ<M<<H% VHQ% LEO<JQPM% KHS;MQQH% JRRJ;J% O<NLNPPM<N% ;JINR<;N% J% R<;OTJQ<N% KN
THQN<H;MIINH%VdJ%SJ;;MQQH%W;JKNRWHR<N%KML%VHTTN<<JQ<J+%J%RN%KHS;[+%VHTOQZOJ+%HWJ;M;J%ROLLM
YMRJ%KJLLJ%;JIHLJ%J%KJN%TMQOMLN%;JINHQMLN+%;NVdNMTM<N%KMLLM%.$)$"$%Q$%2B'D3F&%KJL%&=^FB^3FFC$
,J;% LJ% M<<NSN<[%KN% ;JQKNVHQ<MPNHQJ+% NL% W;JR<M<H;J%KJL% RJ;SNPNH%KHS;[% ;NRWJ<<M;J%ZOMQ<H% ;NVdNJR<H
KMLLM% ,;HSNQVNM% J+% VHTOQZOJ+% ZOMQ<H% JTJ;IJ% KMLLJ% ;JIHLJ% J% KMN% TMQOMLN% ;NVdNMTM<N% KMLLM
.$)$"$%Q$%2B'D3F&%KJL%&=^FB^3FFC$%
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=$%5M%,;HSNQVNM%UM;[%WJ;SJQN;J%MLLfMIINOKNVM<M;NH%KJL%RJ;SNPNH%WJ;% NRV;N<<H% LJ%HRRJ;SMPNHQN%J% LJ
JSJQ<OMLN%VHQ<JR<MPNHQN%QHQVdl%N%;NLNJSN%THRRN%M%RJION<H%KJN%VHQ<;HLLN%JUUJ<<OM<N%VHTOQNVMQKH+
ML<;JRa+% JSJQ<OMLN% W;JRV;NPNHQN% MLLJ% ZOMLN% LfMIINOKNVM<M;NH% KJL% RJ;SNPNH% KHS;[% OQNUH;TM;RN% QJN
<JTWN% R<MYNLN<N$%5fMIINOKNVM<M;NH% KJL% RJ;SNPNH% QHQ%WH<;[% MKKO;;J% M% INOR<NUNVMPNHQJ% KJL% W;HW;NH
HWJ;M<H% VN;VHR<MQPJ% H% UM<<N% NQULOJQ<N% ROL% RJ;SNPNH+% RJ% QHQ% W;JSJQ<NSMTJQ<J% VHTOQNVM<N% WJ;
NRV;N<<H%MLLM%,;HSNQVNM$
:$% 6O% ;NVdNJR<M% KJLLM% ,;HSNQVNM% LfMIINOKNVM<M;NH% KJL% RJ;SNPNH% RM;[+% NQHL<;J+% <JQO<H% M% UH;QN;J
INOR<NUNVMPNHQN% RV;N<<J% NQ% ;JLMPNHQJ% M% VHQ<JR<MPNHQN% J% M% ;NLNJSN% MSMQPM<N$% 6HQH% UM<<J% RMLSJ% LJ
KNRWHRNPNHQN%;JLM<NSJ%MLLEMWWLNVMPNHQJ%KJLLJ%WJQMLN%\M;<$%&D]%H%MLLM%;NRHLOPNHQJ%KJL%VHQ<;M<<H%WJ;
NQMKJTWNTJQ<H%\M;<$%&C]$

789:(`(<(B=!74)9_(!)(18?6?I97K)=I?(!?44O=..?897(?(@8)9?8)(!)
7>>)A!)@7K)=I?

&$%0L%V;N<J;NH%KN%MIINOKNVMPNHQJ%`%ZOJLLH%KJLLEHUUJ;<M%JVHQHTNVMTJQ<J%WN_%SMQ<MIINHRM+%Jn%M;<$
C2% KJL%.$5IR$% Q$% &@2^3FF@% J% R$T$N$+% VHQ% NQKNSNKOMPNHQJ% KJLLJ% HUUJ;<J% MQH;TMLTJQ<J% YMRRJ% J
SJ;NUNVM% KJLLM% LH;H% VHQI;ON<[% MN% RJQRN% KJLLEM;<$% C@% VHTTM% 3+% M;<<$% CB+% CC% J% CD% KJL%TJKJRNTH
.$5IR$
3$%,J;%LM%KJRV;NPNHQJ%KJLLJ%THKMLN<[%KN%W;JRJQ<MPNHQJ%KJLLM%KHVOTJQ<MPNHQJ%KN%IM;M%\J+%ZONQKN+
KJLLEHUUJ;<M%<JVQNVM%J%KN%ZOJLLM%JVHQHTNVM]%RN%UM%;NQSNH%MLLJ%4H;TJ%KN%WM;<JVNWMPNHQJ%MLLJIM<J%ML
YMQKH%KN%IM;M$
2$%4HQ%RHQH%MTTJRRJ%SM;NMQ<N%KN%ZOMLRNMRN%IJQJ;J%;NRWJ<<H%MLLEHUUJ;<M%;NVdNJR<M$%*E%VHTOQZOJ
VHQRJQ<N<H% MLLJ% NTW;JRJ% W;HWH;;J% SM;NMPNHQN%TNILNH;M<NSJ% J% RJ;SNPN% MIINOQ<NSN+% WO;Vdl% QHQ% RN
ML<J;NQH%N%VM;M<<J;N%JRRJQPNMLN%KJLLJ%W;JR<MPNHQN%;NVdNJR<J$

=$%(99*"#!%#*-40-!
=$&$% 5EHUUJ;<M% <JVQNVM% KHS;[% JRRJ;J% ;JKM<<M+% O<NLNPPMQKH% ZOMLJ% <;MVVNM% NL% UH;TOLM;NH% KN
W;JRJQ<MPNHQJ%KJLLM%W;HWHR<M%g(UUJ;<M%#JVQNVMh%\MLLJIM<H%&]%HWWO;J%O<NLNPPMQKH%KN;J<<MTJQ<J%LH
R<JRRH+%J%VHQ<JQJ;J%ILN%MLLJIM<N%;NVdNJR<N$
=$3$% 5EHUUJ;<M% <JVQNVM% RM;[% RH<<HWHR<M% MLLM% SMLO<MPNHQJ% KJLLM% -HTTNRRNHQJ% \MWWHRN<MTJQ<J
QHTNQM<M%J%VHR<N<ON<M%QJN%<J;TNQN%KN%LJIIJ]%%NQ%TJ;N<Hb
! MLLM%ZOMLN<[%KJL%W;HIJ<<HX
! MLLM%W;JRJQPM%KN%VM;M<<J;NR<NVdJ%KN%NQQHSM<NSN<[%KJL%W;HIJ<<H%J%KN%RJ;SNPN%MIINOQ<NSNX
ROLLM%YMRJ%KJILN% NQKNVM<H;N%KN%IM;M% \VON%VH;;NRWHQKJ%OQ%WOQ<JIINH]%KN%W;HW;NM%VHTWJ<JQPM%\&b
&$&+%&$3+%&$2+%&$=X%3b%3$&+%3$3+%3$2$]$%)LN%NQKNVM<H;N%KN%IM;M+%VON%VH;;NRWHQKHQH%N%WOQ<JIIN+%RHQH%N
RJIOJQ<Nb

)I!)@79=8? !?6@8)K)=I? 1,'+$NN"&("'
E$'+$*"/"

; aA74)97O(!?4(18=>?99= B0b(ZD
&$& "NRWHQKJQPM%KJL%W;HIJ<<H%ML%VHQ<JR<H%<J;;N<H;NMLJ%JK%NQ%WM;<NVHLM;J%VHJ;JQPM

VHQ%ILN%NQKN;NPPN%J%LJ%R<;M<JINJ%KJLNQJM<J%KML%,$($"$
F':

&$3 -HTWLJ<JPPM% J% WOQ<OMLN<[% QJLLM% KJRV;NPNHQJ% KJL% W;HVJRRH% HWJ;M<NSH% KN
W;HKOPNHQJ% KJL% RJ;SNPNH% NQ% ;MWWH;<H% M% UMRN+% KJR<NQM<M;N+% M<<NSN<[+% HYNJ<<NSN+
R<;OTJQ<N+%TJ<HKHLHINJ+%;NROL<M<N%M<<JRN%J%HO<WO<

F'&:

&$2 1HKMLN<[% KN% ;MVVH;KH% VHQ% NL% -JQ<;H% WJ;% LENTWNJIH% J% 0R<N<O<N% /UUNVN
W;HSNQVNMLN+% NR<N<O<N% RVHLMR<NVN+%!IJQPNJ% KN% 9H;TMPNHQJ% ,;HUJRRNHQMLJ+% *Q<N
WOYYLNVN%J%RHIIJ<<N%W;NSM<N$

F':

&$= *RWJ;NJQPM%%KJL%I;OWWH%KN%LMSH;Hb
' E0V&(V#&N$++&bOQ%WOQ<H%WJ;%HIQN%MQQH%KN%JRWJ;NJQPM%RWJVNUNVM%UNQH%MK%OQ
TMRRNTH%KN%=%MQQN%\TMn%=%WOQ<N]
' &#"$'+0+&#$(;b%OQ%WOQ<H%WJ;%HIQN%MQQH%KN%JRWJ;NJQPM%RWJVNUNVM%UNQH%MK%OQ
TMRRNTH%KN%3%MQQN%\TMn%3%WOQ<N]
' &#"$'+0+&#$(Hb%OQ%WOQ<H%WJ;%HIQN%MQQH%KN%JRWJ;NJQPM%RWJVNUNVM%UNQH%MK%OQ

F'&:
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TMRRNTH%KN%3%MQQN%\TMn%3%WOQ<N]
' &#"$'+0+&#$(Qb%OQ%WOQ<H%WJ;%HIQN%MQQH%KN%JRWJ;NJQPM%RWJVNUNVM%UNQH%MK%OQ
TMRRNTH%KN%3%MQQN%\TMn%3%WOQ<N]
' &#"$'+0+&#$(Zb%OQ%WOQ<H%WJ;%HIQN%MQQH%KN%JRWJ;NJQPM%RWJVNUNVM%UNQH%MK%OQ
TMRRNTH%KN%3%MQQN%\TMn%3%WOQ<N]
' +,+&#( ;b% OQ% WOQ<H% WJ;% HIQN% MQQH% KN% JRWJ;NJQPM% RWJVNUNVM% UNQH% MK% OQ
TMRRNTH%KN%&%MQQH%\TMn%&%%WOQ<H]
' +,+&#( Hb% OQ% WOQ<H% WJ;% HIQN% MQQH% KN% JRWJ;NJQPM% RWJVNUNVM% UNQH% MK% OQ
TMRRNTH%KN%&%MQQH%\TMn%&%%WOQ<H]
' +,+&#( Qb% OQ% WOQ<H% WJ;% HIQN% MQQH% KN% JRWJ;NJQPM% RWJVNUNVM% UNQH% MK% OQ
TMRRNTH%KN%&%MQQH%\TMn%&%%WOQ<H]

H B)>4)=8)?-()II=J79)J)97O(?(6?8J)K)(7>>)AI9)J) B7c(HD
3$& 1NILNH;NJ%MWWH;<M<J%J%RJ;SNPN%MIINOQ<NSN%NQ%;MWWH;<H%MLLJ%RWJVNUNVdJ%<JVQNVdJ

KJRV;N<<J
F':

3$3 0QQHSM<NSN<[%KJLLJ%RHLOPNHQN%MKH<<M<J F':
3$2 )NH;QM<J%MIINOQ<NSJ%HUUJ;<J+%;NRWJ<<H%ML%TNQNTH%<H<MLJ%\p]%NQKNVM<H%MLLEM;<$%=

KJL%-MWN<HLM<H+%RJVHQKH%LM%RJIOJQ<J%UH;TOLM
%qHUUJ;<M%Q^HUUJ;<M%1Mnr%n%&F%\pp]

KHSJ
(UUJ;<M% Q% s% `% LEHUUJ;<M% KN% INH;QM<J% MIINOQ<NSJ% KJLLfNTW;JRM% H
"MII;OWWMTJQ<H%#JTWH;MQJH%KN%0TW;JRJ%NQ%JRMTJ$
(UUJ;<M%1Mn$%s%`%LEHUUJ;<M%KN%INH;QM<J^OHTH%%WN_%ML<M%<;M%ZOJLLJ%W;JRJQ<M<J

\p]%5J%INH;QM<J%MIINOQ<NSJ%VHTWLJRRNSJ%HUUJ;<J%KHS;MQQH%JRRJ;J%KJR<NQM<J
WJ;% NL%3Fi%\TNQNTH]%MLLJ%M<<NSN<[% ;NVHQKOVNYNLN%MLLM% UNIO;M%KJL% ;JUJ;JQ<J%KN
WJ;VH;RH$
\pp]% N% SMLH;N% RM;MQQH% JRW;JRRN% UNQH% MLLM% <J;PM% VNU;M% KJVNTMLJ% VHQ
M;;H<HQKMTJQ<N%MLLEOQN<[%ROWJ;NH;J%ZOMLH;M%LM%ZOM;<M%VNU;M%KJVNTMLJ%RNM%WM;N
H%ROWJ;NH;J%M%VNQZOJ

F'&F

9=974? RD

=$2$%,J;%LM%ROY'VLMRRNUNVMPNHQJ%KJILN%NQKNVM<H;N%KN%SMLO<MPNHQJ%NQ%WN_%ROY'NQKNVM<H;N+%RN%UM%;NQSNH
MLLE!LLJIM<H%3%g1MQOMLJ%KN%SMLO<MPNHQJh$%
=$=%5J%HUUJ;<J% <JVQNVdJ%VdJ%;NWH;<NQH%OQ%WOQ<JIINH% NQUJ;NH;J%M%2F%WOQ<N%RM;MQQH%;N<JQO<J%QHQ
MTTNRRNYNLN$
:$%(99*"#!%*-(4(10-!
:$&$% 5EHUUJ;<M% JVHQHTNVM% KM% ;JKNIJ;RN% VHTWNLMQKH% W;JUJ;NYNLTJQ<J% LEMLLJIM<H% 3% j% (UUJ;<M
JVHQHTNVM% J% VHTOQZOJ% VHTWLJ<M% KN% <O<<J% LJ% WM;<N% NQ% JRRH% VHQ<JQO<J+% VHQRNR<JQ<J
QJLLENQKNVMPNHQJ%KJL%W;JPPH%'% NQ%LJ<<J;J%J%NQ%VNU;J%ML%QJ<<H%KJLLE07!%'%HUUJ;<H%WJ;%LEJRJVOPNHQJ
KJL%RJ;SNPNH%VHTJ%KJ<<MILNM<H%QJL%W;JRJQ<J%VMWN<HLM<H$
:$3$%!N% RJQRN%KJLLEM;<NVHLH%CB%KJL%.$LIR%&@2^F@%J% R$T$N$+%ZOMLH;M% LEHUUJ;<M% % JVHQHTNVM%MWWMNM
MQH;TMLTJQ<J%YMRRM+% LM%6<MPNHQJ%!WWML<MQ<J%VdNJKJ;[%MLLEHUUJ;JQ<J% LJ%INOR<NUNVMPNHQN% ;JLM<NSJ
MLLJ%SHVN%KN%W;JPPH%VdJ%VHQVH;;HQH%M% UH;TM;J% LENTWH;<H%VHTWLJRRNSH%WHR<H%M%YMRM%KN%IM;M%J
W;JVNRMTJQ<Jb

M$ W;HIJ<<MPNHQJ
Y$ WJ;RHQMLJ
V$ IJR<NHQJ%J%H;IMQNPPMPNHQJ
K$ MTTNQNR<;M<NSN
J$ VHR<N%RNVO;JPPM
U$ ML<;N%J%SM;N$

4HQ% RHQH% MTTJRRJ% RWJRJ% KN% IJR<NHQJ% J% H;IMQNPPMPNHQJ% ;JLM<NSJ% MK% M<<NSN<[% RSHL<J% W;JRRH% N
-JQ<;N%WJ;%LE0TWNJIH%H%ML<;J%R<;O<<O;J+%LHVMLN+%M<<;JPPM<O;J%KN%W;HW;NJ<[%%R<MPNHQJ%MWWML<MQ<J$

:$2$%4HQ%RHQH%MTTJRRJ%HUUJ;<J%WM;N%H%NQ%MOTJQ<H%;NRWJ<<H%ML%W;JPPH%YMRJ%KN%IM;M+%VHRa%VHTJ
ZOJLLJ%NQKJ<J;TNQM<J+%WLO;NTJ+%VHQKNPNHQM<J+%NQVHTWLJ<J$
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:$=$%5EMWJ;<O;M%NQ%RJKJ%WOYYLNVM%KJLLEHUUJ;<M%JVHQHTNVM+%LEMRRJIQMPNHQJ%KJL%;JLM<NSH%WOQ<JIINH
\TMRRNTH%=F%WOQ<N%RO%&FF]]%J% LEMIINOKNVMPNHQJ%W;HSSNRH;NM+%SJ;;[%KNRWHR<M%KML%.N;NIJQ<J%VdJ
W;JRNJKJ%LM%IM;M% NL%ZOMLJ+%M%RJION<H%KJLLM%SJ;NUNVM%KJN%;JZONRN<N%KJL%RHIIJ<<H% NQKNSNKOM<H%VHTJ
TNILNH;J% W;HWHQJQ<J+% W;HSSJKJ;[% MLLEMIINOKNVMPNHQJ% KJUNQN<NSM% KJL% RJ;SNPNH$% 0L% WOQ<JIINH
;JLM<NSH% MLLEHUUJ;<M% JVHQHTNVM% SJ;;[% M<<;NYON<H+% NQ% RJKO<M% WOYYLNVM+% ROLLM% YMRJ% KJLLM% RJIOJQ<J
UH;TOLMb

! =..?897(?@=I=B)@7 B0b(ZD

WOQ<JIINH%HUUJ;<M%JVHQHTNVM%%s%qHUUJ;<M%TNQNTM^HUUJ;<M%Qr%n%=F
KHSJ
(UUJ;<M%TNQ$%s%`%LEHUUJ;<M%JVHQHTNVM%WN_%YMRRM%<;M%ZOJLLJ%W;JRJQ<M<J
(UUJ;<M%Q%s%`%LEHUUJ;<M%JVHQHTNVM%KJLLfNTW;JRM%H%"MII;OWWMTJQ<H%#JTWH;MQJH%KN%0TW;JRJ%NQ
JRMTJ$
@$% 0L% WOQ<JIINH% TMRRNTH% W;JSNR<H% `% KN% &FF% WOQ<N$% "NROL<J;[% MIINOKNVM<M;NH% KJL% RJ;SNPNH% NL
RHIIJ<<H% VdJ% MS;[% <H<MLNPPM<H% NL%TMIINH;% WOQ<JIINH% VHTWLJRRNSH% ;NROL<MQ<J% KMLLM% RHTTM% KJN
WOQ<JIIN%WM;PNMLN% ;NIOM;KMQ<N%VNMRVOQ%JLJTJQ<H%KN%INOKNPNH$% 0Q%VMRH%KN%WM;N<[%KN%WOQ<JIINH+%RN
W;HVJKJ;[% MLLEMIINOKNVMPNHQJ% MLLM% .N<<M% VdJ% dM% H<<JQO<H% NL% TMIINH;% WOQ<JIINH% NQ% RJKJ% KN
SMLO<MPNHQJ% KJLLEHUUJ;<M% <JVQNVM$% 7J;;[% ZONQKN% ;JKM<<M% OQM% I;MKOM<H;NM% VHQ% LM% VHQRJIOJQ<J
MIINOKNVMPNHQJ%W;HSSNRH;NM$%
B$% 5M% ,;HSNQVNM% WH<;[% W;HVJKJ;J% MLLEMIINOKNVMPNHQJ% MQVdJ% NQ% W;JRJQPM% KN% OQM% RHLM% HUUJ;<M
SMLNKM+%WO;Vdl%ZOJR<M%RNM%;N<JQO<M%VHQSJQNJQ<J%JK%NKHQJM%NQ%;JLMPNHQJ%MLLEHIIJ<<H%KJLLEMWWML<H$%
C$% 5EMIINOKNVMPNHQJ% KJUNQN<NSM% `% ROYH;KNQM<M% MLLEMKHPNHQJ% KN% MWWHRN<M% KJ<J;TNQMPNHQJ
KN;NIJQPNMLJ$% 4JL% VMRH% NQ% VON% LEMIINOKNVM<M;NH% QHQ% RN% W;JRJQ<N% WJ;% LM% R<NWOLM% KJL% VHQ<;M<<H+
HSSJ;H% QJL% VMRH% NQ% VON% LJ% M<<NSN<[% QHQ% SJQIMQH% NQNPNM<J% JQ<;H% NL% <J;TNQJ% W;JSNR<H+
LE!TTNQNR<;MPNHQJ% RN% ;NRJ;SM% LM% UMVHL<[% KN% VHQUJ;N;J% LENQVM;NVH% ML% RHIIJ<<H% WHR<H
ROVVJRRNSMTJQ<J%NQ%I;MKOM<H;NM$
D$% 0% VHQVH;;JQ<N% RHQH% SNQVHLM<N% KML% THTJQ<H% KJLLM% RVMKJQPM% KN% W;JRJQ<MPNHQJ% KJLLEHUUJ;<M+
TJQ<;J% LM% ,;HSNQVNM% KN% -OQJH% RM;[% NTWJIQM<M% KJUNQN<NSMTJQ<J% RHL<MQ<H% ZOMQKH+% M% QH;TM% KN
LJIIJ+% <O<<N% ILN% M<<N% VHQRJIOJQ<N% J% QJVJRRM;N% MLLEJRWLJ<MTJQ<H% KJLLM% IM;M% MYYNMQH% VHQRJION<H
WNJQM%JUUNVMVNM%INO;NKNVM$%)LN%HUUJ;JQ<N%dMQQH%UMVHL<[%KN%RSNQVHLM;RN%KMLLM%W;HW;NM%HUUJ;<M%KHWH
&CF%INH;QN%KMLLM%KM<M%KN%RVMKJQPM%WJ;%LM%W;JRJQ<MPNHQJ%KJLLEHUUJ;<M+%ZOMLH;M%LEMWWML<H%QHQ%RNM
R<M<H%MIINOKNVM<H%JQ<;H%<MLJ%<J;TNQJ%WJ;%UM<<H%MKKJYN<MYNLJ%MLLM%,;HSNQVNM$

789:(;D(<(>8A11=(!)(47J=8=(@78799?8)69)@[?(?(>?69)=I?
&$%0L%I;OWWH%KN% LMSH;H%KJSJ%JRRJ;J%VHTWHR<H%KM%Q$%=%H;NJQ<M<H;N%J%Q$%2%HWJ;M<H;N% <O<H;%J%KJSJ
W;JSJKJ;J%ML%ROH%NQ<J;QH%&%VMWH%W;HIJ<<H%VHQ%UOQPNHQN%KN%H;IMQNPPMPNHQJ%J%VHH;KNQMTJQ<H%VdJ
QHQ% WHRRHQH% JRRJ;J% NQ% QJRROQ% VMRH% ROYMWWML<M<J$% 5EM<<NSN<[% KN% VMWH% W;HIJ<<H% WOo% JRRJ;J
RHTTM<M+% UJ;TH%NL%QOTJ;H%KN%RHIIJ<<N% ;NVdNJR<N+%M%ZOJLLM%KN%H;NJQ<M<H;J%H%M%ZOJLLM%KN% <O<H;$% 0L
W;HWHQJQ<J%WH<;[%NQKNVM;J+%TH<NSMQKHQJ%LEHWWH;<OQN<[+%OQ%QOTJ;H%TMIINH;J%KN%HWJ;M<H;NX%WJ;
ZOJR<N%OL<NTN%QHQ%`%VHTOQZOJ%W;JSNR<M%LEM<<;NYOPNHQJ%KN%MLVOQ%WOQ<JIINH$
3$%0L%W;HWHQJQ<J%KHS;[%IM;MQ<N;J%VdJ%LM%VHTWHRNPNHQJ%KJL%I;OWWH%KN%LMSH;H%W;JRJQ<M<M%NQ%RJKJ
KN%IM;M%;NTMQIM%NQSM;NM<M%NQ%VMRH%KN%MIINOKNVMPNHQJ%KJLLEMWWML<H$%0L%I;OWWH%KN%LMSH;H%QHQ%WH<;[
JRRJ;J%THKNUNVM<H% Ql% QJL% QOTJ;H% VHTWLJRRNSH+% Ql% QJLLJ% ZOMLNUNVdJ% W;HUJRRNHQMLN% NQKNVM<J+% RJ
QHQ% W;JSNH% VHQRJQRH% KJLLE!TTNQNR<;MPNHQJ% KO;MQ<J% <O<<H% NL% WJ;NHKH% KN% RSHLINTJQ<H% KJLLJ
M<<NSN<[$%
2$%0L%I;OWWH%KN%LMSH;H%KHS;[%JRRJ;J%JRWLNVN<M<H%QJLLEHUUJ;<M%<JVQNVM+%VHQ%LENQKNVMPNHQJ%KJL%<N<HLH
KN% R<OKNH% J% KN% OQM%Y;JSJ% RNQ<JRN% KJLLEJRWJ;NJQPM$% 0% ;JZONRN<N% KJL% I;OWWH%KN% LMSH;H%O<NLN% MN% UNQN
KJLLEM<<;NYOPNHQJ%KJN%WOQ<JIIN%KN%VON%ML%WM;MTJ<;H%&$=%%KJLLM%<MYJLLM%KJRV;NPNHQJ%NQKNVM<H;N%j%M;<$
D+% KHS;MQQH% JRRJ;J% MKJIOM<MTJQ<J% KHVOTJQ<M<N% OQNVMTJQ<J% NQ% RJKJ% KN% HUUJ;<M% <JVQNVM% J
KHS;MQQH% ;NROL<M;J% NTTJKNM<MTJQ<J% JSNQVNYNLN% KMLLEMLLJIM<H% VO;;NVOLOT% SN<MJ% \W;JKNRWHR<H% NQ
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UH;TM<H%JO;HWJH+%KJYN<MTJQ<J%RH<<HRV;N<<H%J%VH;;JKM<H%KN%UH<HVHWNM%KN%VM;<M%KENKJQ<N<[%H%KN%ML<;H
KHVOTJQ<H%JZONWHLLJQ<J]$
=$% mOMLH;M% NL% RHIIJ<<H% MUUNKM<M;NH+% KO;MQ<J% LH% RSHLINTJQ<H% KJLLJ% W;JR<MPNHQN+% WJ;% JSJQ<N
NQKNWJQKJQ<N%KMLLM%ROM%SHLHQ<[%J%VHTWJ<JQPM+%KHSJRRJ%JRRJ;J%VHR<;J<<H%M%RHR<N<ON;J%OQH%H%WN_
VHTWHQJQ<N% KJL% I;OWWH% KN% LMSH;H+% KHS;[% UH;TOLM;J% RWJVNUNVM% J% TH<NSM<M% ;NVdNJR<M% RV;N<<M
MLLE!TTNQNR<;MPNHQJ+% NQKNVMQKH% N% QHTNQM<NSN% J% LJ% ;JUJ;JQPJ% KJN% VHTWHQJQ<N% VdJ% NQ<JQKJ;[
W;HWH;;J% NQ% RHR<N<OPNHQJ% KN% ZOJLLN% NQKNVM<N% NQ% RJKJ% KEHUUJ;<M$% !L% ;NIOM;KH% RN% W;JVNRM% VdJ% <MLN
QOHSN%JSJQ<OMLN%VHTWHQJQ<N%KHS;MQQH%MSJ;J%;JZONRN<N%JZONSMLJQ<N%H%ROWJ;NH;N%M%ZOJLLN%WHRRJKO<N
KMN% VHTWHQJQ<N% KM% RHR<N<ON;J+% TH<NSH% WJ;% VON% KHS;[% JRRJ;J% UH;QN<M+% NQ% RJKJ% KN% ;NVdNJR<M+% LM
KHVOTJQ<MPNHQJ% VHTW;HSMQ<J% NL% WHRRJRRH% KJN% ;JZONRN<N% ROKKJ<<N$% 5J% RHR<N<OPNHQN% RM;MQQH
WHRRNYNLN%RHLH%KJVH;RN%&3%TJRN%KMLLEMSSNH%KJLLJ%M<<NSN<[%J%QHQ%WH<;MQQH%;NIOM;KM;J+%VHTOQZOJ+
\;NRWJ<<H%MLLEH;NINQM;NM%VHQUNIO;MPNHQJ]%HL<;J%LM%TJ<[%KJN%VHTWHQJQ<N$
:$% 0L% RHIIJ<<H% MUUNKM<M;NH% RN% NTWJIQM% M% ;NRWJ<<M;J% <O<<N% ILN% HYYLNIdN% KJ;NSMQ<N% KM% LJIIN+
;JIHLMTJQ<N+% VHQ<;M<<N% VHLLJ<<NSN% JK% NQ<JI;M<NSN% MPNJQKMLN% NQ% TM<J;NM% KN% ;MWWH;<N% KN% LMSH;H+% NQ
;JLMPNHQJ% M% <O<<J% LJ% WJ;RHQJ% VdJ% JRWLNVMQH% M<<NSN<[% M% UMSH;J% KJLLH% R<JRRH+% <MQ<H% NQ% ;JINTJ% KN
KNWJQKJQPM%KN;J<<M+%ZOMQ<H%NQ%UH;TM%RML<OM;NM+%KN%VHQROLJQPM%H%KN%ZOMLRNSHILNM%ML<;M%QM<O;M%JK
MRROTJ%HIQN%;JRWHQRMYNLN<[%WJ;%KMQQN%H%NQUH;<OQN%VdJ%WHRRHQH%KJ;NSM;J%M%KJ<<J%WJ;RHQJ%H%JRRJ;J
VMINHQM<N% KM% KJ<<J% WJ;RHQJ% QJLLEJRJVOPNHQJ% KN% HIQN% M<<NSN<[+% KN;J<<MTJQ<J% H% NQKN;J<<MTJQ<J+
NQJ;JQ<J%MLLJ%W;JR<MPNHQN%HIIJ<<H%KJL%W;JRJQ<J%MWWML<H$
@$%5M%,;HSNQVNM+% NQ% SJR<J% KN% VHTTN<<JQ<J+% ;MWW;JRJQ<M<M% KML%"JRWHQRMYNLJ% KJL% W;HVJKNTJQ<H+
NTWM;<N;[%MLLEMUUNKM<M;NH%LJ%KN;J<<NSJ%J%LJ%LNQJJ%IONKM%KM%RJION;J%QJLLH%RSHLINTJQ<H%KJLLJ%M<<NSN<[
;NVdNJR<J%KML% W;JRJQ<J% VMWN<HLM<H$%5M%KN;JPNHQJ% JK% NL% VHH;KNQMTJQ<H+% M% LNSJLLH%KN% W;JR<MPNHQJ+
KJLLJ%RNQIHLJ%M<<NSN<[%KHS;[%JRRJ;J%RSHL<M%KN;J<<MTJQ<J%KML%RHIIJ<<H%MIINOKNVM<M;NH%M%TJPPH%KJL
VMWH'W;HIJ<<H$%
B$%#O<<N%ILN%HWJ;M<H;N% NQRJ;N<N%QJN%I;OWWN%KN% LMSH;H%KHS;MQQH%IM;MQ<N;J% LM%W;HW;NM%KNRWHQNYNLN<[
MLLM% THYNLN<[% <J;;N<H;NMLJ% RJVHQKH% LM% ;NWM;<NPNHQJ% NQ% M;JJ% <J;;N<H;NMLN% NQKNVM<M% QJL% W;JRJQ<J
VMWN<HLM<H$% 0% VHR<N% KN% <;MRUJ;NTJQ<H% WJ;% LH% RSHLINTJQ<H% KJLLJ% M<<NSN<[% QJL% <J;;N<H;NH% KJLLM
,;HSNQVNM%KN%-OQJH%J%HIQN%ML<;H%HQJ;J%J%NQVHTYJQPM%UNRVMLJ%JK%MRRNVO;M<NSJ%RHQH%M%VM;NVH%KJL
RHIIJ<<H%MUUNKM<M;NH%J%RHQH%VHQRNKJ;M<N%VHTW;JRN%QJLLM%UH;TOLMPNHQJ%KJLLEHUUJ;<M%JVHQHTNVM$%
C$%!L%UNQJ%KN%MRRNVO;M;J% LENQ<JI;MPNHQJ%J%;MPNHQMLNPPMPNHQJ%KJLLJ%;NRH;RJ%OTMQJ%MLLfNQ<J;QH%KJL
-JQ<;H% WJ;% LE0TWNJIH+% VHQRNKJ;MQKH% WN_% NQ% IJQJ;MLJ% <O<<J% LJ% M<<NSN<[% VdJ% SN% RN% RSHLIHQH+% ILN
HWJ;M<H;N% KHS;MQQH% JRRJ;J% ;JRN% KNRWHQNYNLN% NQ%THKH% R<MYNLJ% W;JRRH% OQ%-JQ<;H% WJ;% LE0TWNJIH+
JSN<MQKH%JVVJRRNSN% MSSNVJQKMTJQ<N% J% U;MTTJQ<MPNHQN%KJLLEH;M;NH%KN% LMSH;H% RO%KNSJ;RN% YMVNQN$
5J% WJ;RHQJ% NQVM;NVM<J% KJL% W;JRJQ<J% W;HIJ<<H% QJN% -JQ<;N% WJ;% LE0TWNJIH% QHQ% WH<;MQQH% JRRJ;J
O<NLNPPM<J%QJN%TJKJRNTN%VJQ<;N%WJ;%M<<NSN<[%HIIJ<<H%KN%ML<;N%YMQKN%KJLLM%,;HSNQVNM%KN%-OQJH+%VHQ
JRVLORNHQJ%KN%VMRN%JRW;JRRMTJQ<J%MO<H;NPPM<N%KMLLM%,;HSNQVNM$%6N%W;JVNRM+% NQHL<;J+%VdJ%ZOMLH;M+
KO;MQ<J% LH% RSHLIJ;RN% KJL% RJ;SNPNH+% NL% -JQ<;H% WJ;% LE0TWNJIH% KHSJRRJ% ;NLJSM;J% QJILNIJQPJ% H
KNSJ;IJQPJ% <MLN% KM% W;JINOKNVM;J% NQ% THKH% RJ;NH% NL% YOHQ% MQKMTJQ<H% KJLLJ% M<<NSN<[+% WH<;[% UM;J
;NVdNJR<M%KN%<;MRUJ;NTJQ<H%J^H%KN%RHR<N<OPNHQJ%KJILN%HWJ;M<H;N$
D$%4HQ%`%MTTJRRM%LM%WM;<JVNWMPNHQJ%VHQ<JR<OMLJ%VHTJ%RHIIJ<<H%RNQIHLH%J%ZOMLJ%VHTWHQJQ<J%KN
;MII;OWWMTJQ<N+% Ql% VHTJ% VHTWHQJQ<J% KN% KNSJ;RN% ;MII;OWWMTJQ<N$% 5ENQHRRJ;SMQPM% KN% <MLJ
W;JRV;NPNHQJ% VHTWH;<J;[% LEJRVLORNHQJ% RNM% KJL% RNQIHLH% VdJ% KJL% ;MII;OWWMTJQ<H$% 5M% R<MPNHQJ
MWWML<MQ<J%JRVLOKJ%ML<;JRa%KMLLM%IM;M%N%VHQVH;;JQ<N%WJ;%N%ZOMLN%RN%MVVJ;<N%VdJ%LJ%;JLM<NSJ%HUUJ;<J
RHQH%NTWO<MYNLN%MK%OQ%OQNVH%VJQ<;H%KJVNRNHQMLJ+%ROLLM%YMRJ%KN%OQNSHVN%JLJTJQ<N$%5M%SJ;NUNVM%J
LEJSJQ<OMLJ%JRVLORNHQJ%RHQH%KNRWHR<J%KHWH%LEMWJ;<O;M%KJLLJ%YOR<J%VHQ<JQ<N%LEHUUJ;<M%JVHQHTNVM%\
M;<$%2C%VHTTM%3%LJ<<J;M%Y]%KJL%.$%5IR$%&@2^F@%J%R$T$N$]
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&$%,J;%LJ%THKMLN<[%KN%WM;<JVNWMPNHQJ+%RN%;NQSNM%MLLJ%QH;TJ%KN%WM;<JVNWMPNHQJ$
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3$% % ,HRRHQH% W;JRJQ<M;J% HUUJ;<M% N% RHIIJ<<N% VHTJ% NQKNSNKOM<N% KMLLE!<<H% KN% 0QKN;NPPH% ;JINHQMLJ
MWW;HSM<H%VHQ%.$)$"$%3='&2&@B%KJLLE&$3$3F&Fb

! -HTOQN%JK%ML<;N%*Q<N%LHVMLNX

! *Q<N% VHQ% UNQMLN<[% R<M<O<M;NM% KN% H;NJQ<MTJQ<H% W;HUJRRNHQMLJ% \M;<$% :% 5$"$% Q$% @2% KJL
&2^F=^&DD:]X

! !IJQPNJ%UH;TM<NSJ%\M;<$%&&%LJ<<J;J%M]%Y]%V]%KJLLM%5$"$%Q$%@2%KJL%&2^F=^&DD:]X

! 0R<N<OPNHQN% RVHLMR<NVdJ% KJLLE0R<;OPNHQJ% RJVHQKM;NM% KN% W;NTH% J% KN% RJVHQKH% I;MKH
MQVdJ% VHQRH;PNM<J% VHQ% RHIIJ<<N% WOYYLNVN% J% W;NSM<N% MN% RJQRN% KJL% VHTTM% &F+% M;<$B+
.$,$"$%3B:^&DDDX

! /QNSJ;RN<[+%,HLN<JVQNVH%J%ILN%0R<N<O<N%KN%!L<M%UH;TMPNHQJ%M;<NR<NVM%J%TORNVMLJ+%WJ;%LM
;JMLNPPMPNHQJ% KJN% WJ;VH;RN% KN% H;NJQ<MTJQ<H% UNQMLNPPM<N% MLLM% RVJL<M% KJN% WJ;VH;RN% KN
LMO;JM%OQNSJ;RN<M;N%J%KJN%VH;RN%KJLLEML<M%UH;TMPNHQJ%M;<NR<NVM+%TORNVMLJ%J%VH;JO<NVM%NQ
VHQUH;TN<[% VHQ% ZOMQ<H% KNRWHR<H% KML% .$5IR$% 4$% 3&% KJL% &=^F&^3FFC% \KJ;HIM% MLLJ
KNRWHRNPNHQN% ROLLEMVV;JKN<MTJQ<H% KJLLJ% RJKN% HWJ;M<NSJ% ;NIOM;KMQH% LJ%/QNSJ;RN<[+% NL
,HLN<JVQNVH% J% ILN% 0R<N<O<N% KN% !L<M% UH;TMPNHQJ% M;<NR<NVM% J%TORNVMLJ% % N% ZOMLN+% MN% UNQN
KJLLEMVVJRRH% MN% UNQMQPNMTJQ<N% 96*+% KHS;MQQH% KM;J% JSNKJQPM% KJN% RJIOJQ<N% ZOM<<;H
UM<<H;N^;JZONRN<N%KN%YMRJb%VHTWJ<JQPJ%<JVQNVdJ+%JRVLORNSN<[%NR<N<OPNHQMLJ+%<J;;N<H;NMLN<[
JK% JVHQHTNVN<[$% 5EJSNKJQPM% KN% <MLN% ;JZONRN<N% KHS;[% JRRJ;J% KM<M% MLLENQ<J;QH% KJN
W;HIJ<<N% KN% H;NJQ<MTJQ<H% WJ;% N% ZOMLN% RN% ;NVdNJKJ% NL% UNQMQPNMTJQ<H$% #MLJ% KJ;HIM% `
SMLNKM% UNQH%M%ZOMQKH%QHQ%RM;MQQH%JTMQM<J% ROVVJRRNQJ%THKNUNVdJ%J^H% NQ<JI;MPNHQN
MLLJ%M<<OMLN%;JIHLJ%ROLLEMVV;JKN<MTJQ<H]$X

! !#6%\!RRHVNMPNHQN%#JTWH;MQJJ%KN%RVHWH]%VHTWHR<J%KM%MLTJQH%OQ%RHIIJ<<H%KN%VON
MLLJ%LJ<<J;J%M]%Y]%V]%M;<$%&&%KJLLM%5$"$%Q$%@2^D:%J%KM%OQM%H%WN_%0R<N<OPNHQN%RVHLMR<NVdJ
KJLLENR<;OPNHQJ%RJVHQKM;NM%KN%W;NTH%J%KN%RJVHQKH%I;MKHX

! !#0%VHTWHR<J%KM%MLTJQH%OQ%RHIIJ<<H%KN%VON%MLLJ%LJ<<J;J%M]+%Y]+%V]%M;<$&&%5$"$%@2^D:
JK%OQ%VHQRH;PNH%KN% NTW;JRJ%KN%VON%MLLM%LJ<<J;M%K]%KJLLM%TJKJRNTM%LJIIJ]%VdJ%RNMQH
;NVHTW;JRN%%MLLEM;<$%2=%KJL%.$5IR$%&@2^F@%J%R$T$N$%J%MLLEM;<$%2%VHTTM%&D%KJLLH%R<JRRH
.$5IR$% \VHTW;JRJ% MRRHVNMPNHQN% J% UHQKMPNHQN% ;JIHLM;TJQ<J% VHR<N<ON<J% VHQ% M<<H
WOYYLNVH% VHTJ% W;JSNR<H% KMLLEM;<$&=% KJL%-$-$]% RNQIHLN% H% ;NOQN<N% NQ% ;MII;OWWMTJQ<H
<JTWH;MQJH%MN%RJQRN%KJLLEM;<$%2B%.$5IR$%&@2^F@%J%R$T$N$+%

VdJ

M] QHQ% RN% <;HSNQH% NQ% OQM% KJLLJ% VMORJ% KN% JRVLORNHQJ% KN% VON% MLLEM;<$% 2C% KJL%.$5IR$% &@2^F@
\VHTJ%THKNUNVM<H%JK%NQ<JI;M<H%KML%.$5IR$%Q$%&:3^3FFC]%MLLEM;<$%D%V$%3%LJ<<$%V]%KJL%.$5IR
32&^3FF&%JK%MLLEM;<$%&D%KJLLM%5$%&:^B^3FFD%Q$%D=X

Y] KNVdNM;NQH% LENTWJIQH+% NQ% VMRH% KN% MRRJIQMPNHQJ% KJL% RJ;SNPNH+% KN% JQ<;M;J% NQ% WHRRJRRH
KJLLEMVV;JKN<MTJQ<H%;JINHQMLJ%MN%RJQRN%KJLLM%.$)$"$%Q$%3D'2&C&%KJL%&D^@^3FF@%J%R$T$N$
WJ;%LJ%TMV;HM;JJ%KN%H;NJQ<MTJQ<H%10(+%19(%J%1-(X%QJL%VMRH%NQ%VON%<MLJ%;JZONRN<H%RNM
IN[%NQ%WHRRJRRH%KJL%RHIIJ<<H%W;HWHQJQ<J+%KHS;[%JRRJ;J%NQKNVM<H%NQ%RJKJ%KN%W;JRJQ<MPNHQJ
KJLLM%KHVOTJQ<MPNHQJ%MTTNQNR<;M<NSM% LEJR<;JTH%KJL%;JLM<NSH%W;HSSJKNTJQ<H%;JINHQMLJ
KN% ;NVHQHRVNTJQ<HX% NQ% VMRH% KN% !$#$+% )*0*+% -HQRH;PN+% <MLJ% ;JZONRN<H% KHS;[% JRRJ;J
WHRRJKO<H%KML%VMWHUNLM+%UM<<H%RMLSH%NL%W;NQVNWNH%ROLLM%YMRJ%KJL%ZOMLJ%LJ%M<<NSN<[%KHS;MQQH
JRRJ;J% ;JMLNPPM<J% RH<<H% NL% VHH;KNQMTJQ<H% H;IMQNPPM<NSH% J% UOQPNHQMLJ% KJL% RHIIJ<<H% NQ
WHRRJRRH% KJL% QJVJRRM;NH% MVV;JKN<MTJQ<H% ;JINHQMLJ+% VdJ% MRROTJ% LM% ;JRWHQRMYNLN<[% KJL
W;HVJRRH%KN%J;HIMPNHQJ%KJL%RJ;SNPNHX

V] KNVdNM;NQH% J% WHRRMQH% KNTHR<;M;J% KN% MSJ;% VHQ<MYNLNPPM<H+% QJILN% OL<NTN% <;J% JRJ;VNPN
UNQMQPNM;N% \3FFC^3FFD^3F&F]+% OQ% UM<<O;M<H% WJ;% RJ;SNPN% MQMLHIdN% M% ZOJLLN% HIIJ<<H% KJLLM
W;HVJKO;M%KN%MUUNKMTJQ<H%J%WJ;%OQ%NTWH;<H%VHTWLJRRNSH%QHQ%NQUJ;NH;J%MLLM%YMRJ%KN%IM;MX
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`%VHQRJQ<N<H%LEMSSMLNTJQ<H%MN%RJQRN%KJLLEM;<$%=D%KJL%.$5IR$%&@2^F@%J%R$T$N$$%,J;%RJ;SNPN
MQMLHIdN%RN%NQ<JQKJ%IJR<NHQJ%KN%W;HIJ<<N%\NQ%UMSH;J%KN%RHIIJ<<N%WOYYLNVN%H%W;NSM<N]%SHL<N%M
RHR<JQJ;J% LfNQRJ;NTJQ<H% LMSH;M<NSH% J^H% IJR<NHQJ% KN% W;HIJ<<N% KN% ;NVHLLHVMPNHQJ
W;HUJRRNHQMLJ% J^H% IJR<NHQJ% KN% NQNPNM<NSJ% KN% WHLN<NVM% KJL% LMSH;H% UNQMQPNM<N% M% SMLJ;J% RO
;NRH;RJ%WOYYLNVdJ%J^H%W;NSM<J$%

0% VHQVH;;JQ<N% ;NOQN<N% NQ% ;MII;OWWMTJQ<H% <JTWH;MQJH% KJSHQH% NQKNVM;J% QJLLM% KNVdNM;MPNHQJ% LJ
ZOH<J% KN% ZOMLNUNVMPNHQJ+% LJ% ZOH<J% KN% WM;<JVNWMPNHQJ% JK% JRJVOPNHQJ% KJLLM% W;JR<MPNHQJ$
4JL% VMRH% KN% ;MII;OWWMTJQ<N% KN% <NWH% H;NPPHQ<MLJ% N% ;JZONRN<N% RWJVNMLN% ;NVdNJR<N% KJSHQH% JRRJ;J
WHRRJKO<N% KML% TMQKM<M;NH% H% KM% OQENTW;JRM% VHQRH;PNM<M% QJLLM% TNRO;M% TNQNTM% KJL% =FiX% LM
;JR<MQ<J% WJ;VJQ<OMLJ% `% WHRRJKO<M% VOTOLM<NSMTJQ<J% KMN% TMQKMQ<N% H% KMLLJ% ML<;J% NTW;JRJ
VHQRH;PNM<J$
4HQ% `% MTTJRRM% LM% WM;<JVNWMPNHQJ% NQ% "$#$0$% KN% KOJ% H% WN_% NTW;JRJ% NQ% I;MKH% KN% RHKKNRUM;J
RNQIHLM;TJQ<J% ;JZONRN<N% JVHQHTNVN% J% <JVQNVN+% WJQM% JRVLORNHQJ% "$#$0$% VHRa% VHTWHR<H+% UM<<M
JVVJPNHQJ% WJ;% RHVNJ<[% RHIIJ<<J% M% VHTOQJ% VHQRHLNKMTJQ<H% KJN% ;NRWJ<<NSN% YNLMQVN% MN% RJQRN% KJL
.$5IR$%&3B^D&%J%.N;$%C2^2=D^-**
0L% W;JR<M<H;J% KJL% RJ;SNPNH% dM% LEHYYLNIH% KN% VHTOQNVM;J% ML% -HTTN<<JQ<J% HIQN% SM;NMPNHQJ% KJLLM
W;HW;NM% ;MINHQJ% RHVNMLJ% H% <;MRUH;TMPNHQJ% KJLLM%TJKJRNTM+% QHQVdl% HIQN%TO<MTJQ<H% NQJ;JQ<J
LEMTTNQNR<;MPNHQJ%J^H%;MWW;JRJQ<MQPM%KJLLM%TJKJRNTM$

789:(;H(<(69)1A47(!?4(@=I98799=-(@7AK)=I?(18=JJ)6=8)7(?
!?.)I)9)J7

&$% 5M% ,;HSNQVNM% SJ;NUNVdJ;[% NL% WHRRJRRH% KJN% ;JZONRN<N% IJQJ;MLN% KNVdNM;M<N% NQ% RJKJ% KN% IM;M+
VHTW;JRN% ZOJLLN% ;JLM<NSN% MLLM% VMWMVN<[% <JVQNVM% JK% JVHQHTNVM$% 0L% TMQVM<H% ;NRVHQ<;H% MK% OQM
JSJQ<OMLJ% ;NVdNJR<M% KN% KHVOTJQ<N% JQ<;H% NL% <J;TNQJ% MRRJIQM<H% H% LM% TMQVMQPM% KJN% ;JZONRN<N
KNVdNM;M<N%NQ%RJKJ%KN%WM;<JVNWMPNHQJ%MLLM%IM;M%VHTWH;<J;MQQH%LM%KJVMKJQPM%KMLLEMIINOKNVMPNHQJ$
5EMUUNKMTJQ<H%KJL%RJ;SNPNH%`%ROYH;KNQM<H%MLLEMVZONRNPNHQJ%KJL%.$/$"$-$%MN%RJQRN%KJLLEM;<$%&@^YNR
KJLLM% 5$% 3^3FFD% VHTTM% &F+% QHQVdl% M% <O<<H% ZOMQ<H% W;JSNR<H% KMLLEMLLJIM<H% t700% ML% .$5IR$
C&^3FFC$%,J;%VNo%VdJ%VHQVJ;QJ%LM%VJ;<NUNVMPNHQJ%WJ;%LEMKJTWNTJQ<H%KJILN%HYYLNIdN%KN%VON%MLLM%5$
@C^&DDD+%RN%UM%;NQSNH%MLLEM;<$%&B%VHRa%VHTJ%THKNUNVM<H%KML%.$5$%Q$%&&3^3FFC$
3$%*UUJ<<OM<N+%VHQ%JRN<H%WHRN<NSH+%N%VHQ<;HLLN%;JLM<NSN%MN%;JZONRN<N%IJQJ;MLN%J%RWJVNMLN%RN%MKKNSJ;;[
MLLEMIINOKNVMPNHQJ%KJUNQN<NSM$%0Q%VMRH%VHQ<;M;NH%RN%W;HVJKJ;[%MILN%R<JRRN%VHQ<;HLLN%ROL%RHIIJ<<H
RJVHQKH%VLMRRNUNVM<H%NQ%I;MKOM<H;NM$
2$%5EMWWML<M<H;J%KJSJ%VH;;JKM;J%LEHUUJ;<M%VHQ%OQM%VMOPNHQJ%W;HSSNRH;NM WM;N%ML%3i%KJLLENTWH;<H
M% YMRJ% KN% IM;M% KM% W;JR<M;J% TJKNMQ<J% UNKJNORRNHQJ% YMQVM;NM% H% MRRNVO;M<NSM+% H% ;NLMRVNM<M% KMILN
NQ<J;TJKNM;N%UNQMQPNM;N%NRV;N<<N%QJLLEJLJQVH%RWJVNMLJ%KN%VON%MLLEM;<$%&FB%KJL%.$5IR$%F&^FD^&DD2%Q$
2C:+%VdJ%RSHLIHQH%NQ%SNM%JRVLORNSM%H%W;JSMLJQ<J%M<<NSN<[%KN%;NLMRVNH%KN%IM;MQPNJ+%M%VNo%MO<H;NPPM<N
KML%1NQNR<J;H%KJL%GNLMQVNH%J%KJLLM%,;HI;MTTMPNHQJ%*VHQHTNVM$%5M%IM;MQPNM%KJSJ%W;JSJKJ;J
JRW;JRRMTJQ<J%LM%;NQOQVNM%ML%YJQJUNVNH%KJLLM%W;JSJQ<NSM%JRVORRNHQJ%KJL%KJYN<H;J%W;NQVNWMLJ+%LM
;NQOQVNM%MLLEJVVJPNHQJ%KN%VON%MLLEM;<NVHLH%&D:B+%VHTTM%3%KJL%VHKNVJ%VNSNLJ+%QHQVdl%LEHWJ;M<NSN<[
KJLLM% IM;MQPNM% TJKJRNTM% JQ<;H% ZONQKNVN% INH;QN+% M% RJTWLNVJ% ;NVdNJR<M% RV;N<<M% KJLLM% R<MPNHQJ
MWWML<MQ<J$%#MLJ%VMOPNHQJ%KHS;[%MSJ;J%SMLNKN<[+% M%WJQM%KN% JRVLORNHQJ+%WJ;%MLTJQH%&CF%INH;QN
KMLLM%KM<M%KN%RVMKJQPM%WJ;%LM%W;JRJQ<MPNHQJ%KJLLEHUUJ;<M%J%KHS;[%JRRJ;J%VH;;JKM<M%KMLLENTWJIQH
KJL%UNKJNORRH;J%M%;NLMRVNM;J% LM%VMOPNHQJ%KJUNQN<NSM$%5M%VMOPNHQJ%WH<;[%MQVdJ%JRRJ;J%W;JRJQ<M<M
TJKNMQ<J%KJWHRN<H%NQ%VHQ<MQ<N%H%NQ%<N<HLN%KJL%KJYN<H%WOYYLNVH%H%IM;MQ<N<N%KMLLH%6<M<H%ML%VH;RH%KJL
INH;QH% KJL% KJWHRN<H+% KM% JUUJ<<OM;RN% JRVLORNSMTJQ<J% W;JRRH% LM% #JRH;J;NM% KJLLM% ,;HSNQVNM% KN
-OQJH%VHQ%LM%W;JVNRMPNHQJ%VdJ%LM%ZONJ<MQPM%KJLLEMSSJQO<H%KJWHRN<H%KHS;[%JRRJ;J%MLLJIM<M%QJLLM
YOR<M%VHQ<JQJQ<J%N%KHVOTJQ<N$%0Q%VMRH%KN%;MII;OWWMTJQ<N%<JTWH;MQJN+%LM%WHLNPPM%UNKJNORRH;NM+%H
LM% UNKJNORRNHQJ% YMQVM;NM+% KHS;[% JRRJ;J% NQ<JR<M<M% M% VNMRVOQM% NTW;JRM% VHTWHQJQ<J% NL
;MII;OWWMTJQ<H$% 6N% W;JVNRM% VdJ+% M% WJQM% KN% JRVLORNHQJ+% QHQ% RN% MVVJ<<J;MQQH% ML<;J% UH;TJ% KN
W;JR<MPNHQJ% KJLLM% VMOPNHQJ% HSSJ;H% VMOPNHQN% ;NLMRVNM<J% KM% RHIIJ<<N% KNSJ;RN% KM% ZOJLLN% RHW;M
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NQKNVM<N$% ,J;% LJ% THKMLN<[% KN% RSNQVHLH% KJLLM% VMOPNHQJ% RN% ;NQSNM% ML% YMQKH% KN% IM;M% j% QH;TJ% KN
WM;<JVNWMPNHQJ$
=$% 5M% VMOPNHQJ% NQ% M;IHTJQ<H% VHW;J% LM% TMQVM<M% RH<<HRV;NPNHQJ% KJL% VHQ<;M<<H% WJ;% UM<<H
KJLLEMIINOKNVM<M;NH$% 5ENTWH;<H% KN% KJ<<M% IM;MQPNM+% J% KJL% ROH% JSJQ<OMLJ% ;NQQHSH+% `% ;NKH<<H% KJL
VNQZOMQ<M% WJ;% VJQ<H% WJ;% ILN% HWJ;M<H;N% JVHQHTNVN% MN% ZOMLN% SJQIM% ;NLMRVNM<M+% KM% H;IMQNRTN
MVV;JKN<M<N+%MN%RJQRN%KJLLJ%QH;TJ%JO;HWJJ%KJLLM%RJ;NJ%/40%-*0%*4%=:FFF%J%KJLLM%RJ;NJ%/40%-*0
*4%06(^0*-%&BFFF+%LM%VJ;<NUNVMPNHQJ%KJL%RNR<JTM%KN%ZOMLN<[%VHQUH;TJ%MLLJ%QH;TJ%JO;HWJJ%KJLLM
RJ;NJ%/40%-*0%06(%DFFF$%,J;%U;ON;J%KN%<MLJ%YJQJUNVNH+%LfHWJ;M<H;J%JVHQHTNVH%RJIQMLM+%NQ%RJKJ
KN%HUUJ;<M+%NL%WHRRJRRH%KJL%;JZONRN<H+%J%LH%KHVOTJQ<M%QJN%THKN%W;JRV;N<<N%KMLLJ%QH;TJ%SNIJQ<N$
:$% 5M% KN<<M% MIINOKNVM<M;NM% KHS;[% W;JRJQ<M;J+% W;NTM% KJLLM% R<NWOLM% KJL% VHQ<;M<<H+% OQM% VMOPNHQJ
KJUNQN<NSM%M%IM;MQPNM%KJLLEMWWML<H%KJL%&Fi%KJLLENTWH;<H%VHQ<;M<<OMLJ$%0Q%VMRH%KN%MIINOKNVMPNHQJ
VHQ%;NYMRRH%KEMR<M%ROWJ;NH;J%ML%&F%WJ;%VJQ<H+%LM%IM;MQPNM%UNKJNORRH;NM%` MOTJQ<M<M%KN%<MQ<N%WOQ<N
WJ;VJQ<OMLN%ZOMQ<N%RHQH%ZOJLLN%JVVJKJQ<N%NL%&F%WJ;%VJQ<HX%HSJ%NL%;NYMRRH%RNM ROWJ;NH;J%ML%3F%WJ;
VJQ<H+%LEMOTJQ<H%`%KN%KOJ%WOQ<N%WJ;VJQ<OMLN%WJ;%HIQN%WOQ<H%KN%;NYMRRH%ROWJ;NH;J%ML 3F%WJ;%VJQ<H$
6N% MWWLNVM% LfM;<NVHLH% B:+% VHTTM% B% KJL% .$5IR$% Q$% &@2^3FF@% VHTJ% THKNUNVM<H% KML% .$5IR$% Q$
&:3^3FFC$% 5M% VMOPNHQJ% KJUNQN<NSM% W;JR<M<M% TJKNMQ<J% UNKJNORRNHQJ% YMQVM;NM% H% LM% WHLNPPM
MRRNVO;M<NSM%KJSJ W;JSJKJ;J%JRW;JRRMTJQ<J%LM%;NQOQVNM%ML%YJQJUNVNH%KJLLM%W;JSJQ<NSM%JRVORRNHQJ
KJL%KJYN<H;J W;NQVNWMLJ+%LM%;NQOQVNM%MLLEJVVJPNHQJ%KN%VON%MLLEM;<NVHLH%&D:B+%VHTTM%3+%KJL%VHKNVJ
VNSNLJ+% QHQVdl LEHWJ;M<NSN<[% KJLLM% IM;MQPNM% TJKJRNTM% JQ<;H% ZONQKNVN% INH;QN+% M% RJTWLNVJ
;NVdNJR<M%RV;N<<M%KJLLM R<MPNHQJ%MWWML<MQ<J$
@$% 5M% VMOPNHQJ% KJUNQN<NSM% `% W;HI;JRRNSMTJQ<J% RSNQVHLM<M% M% TNRO;M% KJLLEMSMQPMTJQ<H
KJLLEJRJVOPNHQJ+% QJL% LNTN<J% TMRRNTH% KJL% B:% WJ;% VJQ<H% KJLLENQNPNMLJ% NTWH;<H% IM;MQ<N<H$% 5H
RSNQVHLH+%QJN% <J;TNQN%J%WJ;% LJ%JQ<N<[%MQPNKJ<<N+%`%MO<HTM<NVH+%RJQPM%QJVJRRN<[%KN%YJQJR<M;J%KJL
VHTTN<<JQ<J+% VHQ% LM% RHLM% VHQKNPNHQJ% KJLLM% W;JSJQ<NSM% VHQRJIQM% MLLENR<N<O<H% IM;MQ<J+% KM% WM;<J
KJLLEMWWML<M<H;J% H% KJL% VHQVJRRNHQM;NH+% KJILN% R<M<N% KN% MSMQPMTJQ<H% KJN% RJ;SNPN% H% KN% MQMLHIH
KHVOTJQ<H+% NQ% H;NINQMLJ% H% NQ% VHWNM% MO<JQ<NVM+% M<<JR<M<N% LEMSSJQO<M% JRJVOPNHQJ$% 5EMTTHQ<M;J
;JRNKOH+%WM;N%ML%3:%WJ;%VJQ<H%KJLLENQNPNMLJ%NTWH;<H%IM;MQ<N<H+%`%RSNQVHLM<H%RJVHQKH%LM%QH;TM<NSM
SNIJQ<J$% 6HQH% QOLLJ% LJ% JSJQ<OMLN% WM<<ONPNHQN% VHQ<;M;NJ% H% NQ% KJ;HIM$% 0L% TMQVM<H% RSNQVHLH% KJN
ZONQKNVN% INH;QN% KMLLM% VHQRJIQM% KJILN% R<M<N% KN% MSMQPMTJQ<H% H% KJLLM% KHVOTJQ<MPNHQJ% MQMLHIM
VHR<N<ONRVJ% NQMKJTWNTJQ<H%KJL% IM;MQ<J% QJN% VHQU;HQ<N% KJLLENTW;JRM%WJ;% LM% ZOMLJ% LM% IM;MQPNM% `
W;JR<M<M$
B$% 5M% TMQVM<M% VHR<N<OPNHQJ% KJLLM% IM;MQPNM% KN% VON% ML% VHTTM% :% KJ<J;TNQM% LM% KJVMKJQPM
KMLLfMUUNKMTJQ<H%J%LfMVZONRNPNHQJ%KJLLM%VMOPNHQJ%W;HSSNRH;NM%KN%VON%MLLfM;<NVHLH%B:%KJL%.$5IR$%Q$
&@2^3FF@% VHTJ%THKNUNVM<H% KML% .$5IR$% Q$% &:3^3FFC% KM% WM;<J% KJLLM% R<MPNHQJ% MWWML<MQ<J+% VdJ
MIINOKNVM%LfMWWML<H%ML%VHQVH;;JQ<J%VdJ%RJIOJ%QJLLM%I;MKOM<H;NM$%5M%IM;MQPNM%KJUNQN<NSM%VHW;J%ILN
HQJ;N% WJ;% NL% TMQVM<H% HK% NQJRM<<H% MKJTWNTJQ<H% J% VJRRM% KN% MSJ;J% JUUJ<<H% RHLH% MLLM% KM<M% KN
JTNRRNHQJ%KJL%VJ;<NUNVM<H%KN%;JIHLM;J%JRJVOPNHQJ%NQ%TMQVMQPM%KN%VHQ<;HSJ;RNM$
C$% 5EMIINOKNVMPNHQJ% J% LEJRJVOPNHQJ% KJL% RJ;SNPNH% RHQH% RHIIJ<<J% MLLM% QH;TM<NSM% SNIJQ<J% NQ
TM<J;NM%KN%LH<<M%MLLM%KJLNQZOJQPM%TMUNHRM$

789:(;Q(<(6AT711749=
&$%5ENTW;JRM%KJSJ%KNVdNM;M;J%NQ%RJKJ%KN%HUUJ;<M%LM%WM;<J%KJL%RJ;SNPNH%VdJ%NQ<JQKJ%JSJQ<OMLTJQ<J
ROYMWWML<M;J%M%<J;PN+%VHQ%LEJRVLORNHQJ%KJLLE%H;IMQNPPMPNHQJ%J%VHH;KNQMTJQ<H%KJN%RJ;SNPN%KN%VON
MLLEM;<$%&F%WOQ<H%&$%5ENR<N<O<H%`%KNRVNWLNQM<H%KMLLEM;<$%&&C%KJL%.$5IR$%&3^F=^3FF@%Q$%&@2%\VHTJ
THKNUNVM<H%KML%.$5IR$%Q$%&:3^3FFC]$%7MLIHQH+%ML%;NIOM;KH+%LJ%QH;TJ%KN%VON%MILN%M;<<$%&B%J%&C%KJL
W;JRJQ<J%-MWN<HLM<H%MQVdJ%QJN%VHQU;HQ<N%KJL%ROY'MWWML<M<H;J$
3$%5M%6<MPNHQJ%MWWML<MQ<J%QHQ%W;HSSJKJ%ML%WMIMTJQ<H%KN;J<<H%KJN%ROYMWWML<M<H;N%J%LEMWWML<M<H;J
`%HYYLNIM<H%M%<;MRTJ<<J;J%MLLM%R<JRRM%6<MPNHQJ%MWWML<MQ<J+%JQ<;H%3F%INH;QN%KMLLM%KM<M%KN%VNMRVOQ
WMIMTJQ<H%JUUJ<<OM<H%M%W;HW;NH%UMSH;J+%VHWNM%KJLLJ%UM<<O;J%ZONJ<MQPM<J%;JLM<NSJ%MN%WMIMTJQ<N%KM
JRRH% VH;;NRWHR<N% MN% TJKJRNTN% ROYMWWML<M<H;N+% VHQ% LENQKNVMPNHQJ% KJLLJ% ;N<JQO<J% KN% IM;MQPNM
JUUJ<<OM<J$%4JN% VHQ<;M<<N% RH<<HRV;N<<N% VHQ% N% ROYMWWML<M<H;N% JK% N% ROYVHQ<;MJQ<N%KJLLM% UNLNJ;M%KJLLJ
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NTW;JRJ% M% ZOMLRNMRN% <N<HLH% NQ<J;JRRM<J% MN% W;JRJQ<N% RJ;SNPN% KHS;[% JRRJ;J% NQRJ;N<M% OQEMWWHRN<M
VLMORHLM%VHQ%LM%ZOMLJ%VNMRVOQH%KN%JRRN%MRROTJ%ILN%HYYLNIdN%KN%<;MVVNMYNLN<[%KJN%ULORRN%UNQMQPNM;N
KN%VON%MLLEM;<$%2%KJLLM%5$%&2@^3F&F%J%R$T$N$$5EMWWML<M<H;J+% NL%ROYMWWML<M<H;J%H% NL%ROYVHQ<;MJQ<J
VdJ% dM% QH<NPNM% KJLLENQMKJTWNTJQ<H% KJLLM% W;HW;NM% VHQ<;HWM;<J% MILN% HYYLNIdN% KN% <;MVVNMYNLN<[
UNQMQPNM;NM%KN% VON% MLLEM;<$%C%KJLLM%5$%&2@^3F&F%J% R$T$N$%KJSJ%KM;QJ% NTTJKNM<M%VHTOQNVMPNHQJ
MLLM%R<MPNHQJ%MWWML<MQ<J$%5EMWWML<M<H;J%KJSJ%VHTOQZOJ%UH;QN;J%LJ%QJVJRRM;NJ%NQUH;TMPNHQN%MLLM
R<MPNHQJ%MWWML<MQ<J%WJ;%JRJ;VN<M;J%N%VHQ<;HLLN%KN%VON%MLLEM;<$%2%VHTTM%D%KJLLM%VN<M<M%5$%&2@^3F&F
J%R$T$N$$
5M% R<MPNHQJ% MWWML<MQ<J% RN% ;NRJ;SM% KN% JUUJ<<OM;J+% MQVdJ% W;JRRH% N% W;JKJ<<N% RHIIJ<<N+% N% QJVJRRM;N
VHQ<;HLLN% WJ;% IM;MQ<N;J% LEMKJTWNTJQ<H% KJILN% HYYLNIdN% KN% LJIIJ$% *E% SNJ<M<M% HIQN% VJRRNHQJ% KJL
VHQ<;M<<H$%5EMIINOKNVM<M;NH%QHQ%WH<;[%VJKJ;J%M%<J;PN+%QJWWO;J%WM;PNMLTJQ<J+%NL%VHQ<;M<<H%M%WJQM
KN% QOLLN<[$% mOMLRNMRN% M<<H% KN;J<<H% M% QMRVHQKJ;J% LEJSJQ<OMLJ% VJRRNHQJ% UM% RH;IJ;J
QJLLE!TTNQNR<;MPNHQJ% NL%KN;N<<H%MLLM% ;NRHLOPNHQJ%KJL% VHQ<;M<<H% RJQPM% ;NVH;RH%MK%M<<N%INOKNPNMLN+
VHQ% NQVMTJ;MTJQ<H% KJLLM% VMOPNHQJ% JK% JSJQ<OMLJ% ;NRM;VNTJQ<H% KJN% KMQQN$% *E% UM<<H% ;NQSNH% ML
.$1$% &D^F:^3FFD% \KNRVNWLNQMQ<J% LJ% THKMLN<[% KN% M<<OMPNHQJ% KJLLEM;<$% D% VHTTM% 2^YNR% KJL
.$5$&C:^3FFC% VHQSJ;<N<H% VHQ%THKNUNVMPNHQN% KMLLM%5$% 3^3FFD]% NQ% <JTM%KN% VJRRNHQJ%KJN% V;JKN<N
SMQ<M<N%QJN%VHQU;HQ<N%KJLLM%WOYYLNVM%MTTNQNR<;MPNHQJ$

789:(;Z(<(B=!74)9_(!)(17>7B?I9=
&$%0L%RHIIJ<<H%MIINOKNVM<M;NH%KHS;[%VHTOQNVM;J%<;NTJR<;MLTJQ<J%MLLE!TTNQNR<;MPNHQJ%LJ%M<<NSN<[
;JMLNPPM<J+%LJ%INH;QM<J^WJ;RHQM+%LJ%;NRH;RJ%OTMQJ%O<NLNPPM<J+%JK%N ;NROL<M<N%VHQRJION<N%RJVHQKH%LJ
THKMLN<[%NQKNVM<J%KMLLM%,;HSNQVNM%\M;<$%B+%VHTTM%:]
3$% 0% WMIMTJQ<N% MSSJ;;MQQH+% ROLLM% YMRJ% KJLLH% R<M<H% MSMQPMTJQ<H% KJLLJ% M<<NSN<[% J+% VHTOQZOJ+
QJLLM%TNRO;M%KJLLM%;JMLNPPMPNHQJ%KJN%RJ;SNPN%KN%VON%MLLEM;<$%2+%QJL%WJ;NHKH%KN%KO;M<M%KJLLfMWWML<H+
JQ<;H%@F%INH;QN%KMLLM%W;JRJQ<MPNHQJ%KN%;JIHLM;J%UM<<O;M%J%KN%OQM%;JLMPNHQJ%ROLLEMQKMTJQ<H%KJLLJ
M<<NSN<[%RSHL<J%QJL%<;NTJR<;J%KN%;NUJ;NTJQ<H+%W;JSNM%M<<JR<MPNHQJ%KN%;JIHLM;N<[%KJL%RJ;SNPNH%\SNR<H
KN% ;JIHLM;J% JRJVOPNHQJ]% W;JR<M<H% KM% WM;<J% KJL%"JRWHQRMYNLJ% KJL%-JQ<;H% KN% VHR<H% \NQ% SJR<J% KN
KN;J<<H;J% KJLLEJRJVOPNHQJ% KJL% VHQ<;M<<H]+% ;NLMRVNM<M% ROLLM% YMRJ% KJLLM% SJ;NUNVM% KJL% ;NRWJ<<H% KN
ZOMQ<H% NQKNVM<H%QJL%W;HIJ<<H% <JVQNVH%J%QJL%W;JRJQ<J%VMWN<HLM<H$% 0%WMIMTJQ<N%SJ;;MQQH%J;HIM<N
ROYH;KNQM<MTJQ<J% MILN% MKJTWNTJQ<N% VHQQJRRN% MN% SNQVHLN% KN% LJIIJ$% *E% UM<<H% ;NQSNH% MLLJ
<JTWNR<NVdJ% JK% MLLJ% THKMLN<[% KJLLM% VHQSJQPNHQJ% <;M% MO<H;N<[% KN% IJR<NHQJ% JK% H;IMQNRTH
NQ<J;TJKNH%WJ;% LEJ;HIMPNHQJ%KJN% UNQMQPNMTJQ<N% \Jn% M;<$% &3%KJL%"JIHLMTJQ<H%-*%&C3C^3FF@]+
QHQVdl% MLLEM;<$% B% VHTTM% 2$% *E% UM<<H% RMLSH+% ML<;JRa+% NL% ;NQSNH% MLLEM;<$% =C^YNR% KJL% .$,$"$
3D^FD^&DB2%Q$%@F3$%5M%R<MPNHQJ%MWWML<MQ<J%W;HVJKJ;[%MLLEMVZONRNPNHQJ%KN;J<<M%KJL%.HVOTJQ<H
/QNVH% KN% ;JIHLM;N<[% VHQ<;NYO<NSM% \.$/$"$-$]% VHTJ% W;JRV;N<<H% KML% .$5$% Q$% &C:^3FFC% \VHTJ
THKNUNVM<H%NQ%RJKJ%KN%VHQSJ;RNHQJ%KMLLM%5$%3^3FFD]$%,J;%LEOL<J;NH;J%KNRVNWLNQM%KJL%.$/$"$-$%RN
UM%;NQSNH%ML%.$1$%3=^&F^3FFB+%MLLM%VN;VHLM;J%VHQINOQ<M%0QWR'0QMNL%Q$%:3%KJL%33^&3^3FF:%JK%MLLM
QH;TM<NSM% NQ%TM<J;NM$% 5M% R<MPNHQJ% MWWML<MQ<J% QHQ% ;NRWHQKJ;[% KJLLM% JSJQ<OMLJ% SNHLMPNHQJ% KJN
<J;TNQN%WJ;%LEJUUJ<<OMPNHQJ%KJN%WMIMTJQ<N%KHSO<M%M%;N<M;KN%KJILN%JQ<N%W;JSNKJQPNMLN%W;JWHR<N%ML
;NLMRVNH%H%KJN%TMLUOQPNHQMTJQ<N^;N<M;KN%KJLLM%THKMLN<[%NQUH;TM<NVM%W;JRV;N<<M%WJ;%NL%;NLMRVNH%KJL
.$/$"$-$$
2$%0L%RMLKH%SJ;;[%J;HIM<H%M%RJION<H%KJLLM%SJ;NUNVM%KJL%;MIINOQINTJQ<H%KJILN%HYNJ<<NSN%ZOMQ<N<M<NSN
J%ZOMLN<M<NSN%NQKNVM<N%QJL%,;HI;MTTM%W;HSNQVNMLJ%J%;NWH;<M<N%QJL%W;JRJQ<J%VMWN<HLM<H%MLLEM;<%2%JK
MLLEM;<$%=$
=$% 6M;MQQH% ;NVHQHRVNO<N% RHLH% N% VHR<N% ;JLM<NSN% MLLJ% II^WJ;RHQM% KN% RJ;SNPNH% J;HIM<J$% % 6M;MQQH
;NVHQHRVNO<J% LJ% INH;QM<J% KJKNVM<J% MLLM% WM;<JVNWMPNHQJ% M% ;NOQNHQN% VHQ% NL% -HTTN<<JQ<J$% 4HQ
RM;MQQH%NQ%MLVOQ%THKH%;NVHQHRVNO<J%ML<;J%RWJRJ$%
@$% 0Q% VMRH% KN% TMQVM<H% H% ;N<M;KM<H% NQSNH% KJLLM% KHVOTJQ<MPNHQJ% NQKNVM<M+% NL% WMIMTJQ<H% KJLLM
UM<<O;M%SJ;;[%RHRWJRH%J%KN%VHQRJIOJQPM%;N<M;KM<H$
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789:(;C(<(18=18)?9_(!?44?(8)6A497IK?-(B79?8)74)-(698AB?I9)-
1ATT4)@)KK7K)=I?(!?44?(799)J)97]

&$% #O<<N% ILN% JLMYH;M<N% \KN% ZOMLRNMRN% QM<O;M% VdJ% KHSJRRJ;H% VHR<N<ON;J% OQ% ;NROL<M<H% KJN% W;HIJ<<N
UNQMQPNM<N]% W;HKH<<N% KO;MQ<J% LEJRJVOPNHQJ% KJL% RJ;SNPNH% RM;MQQH% KN% W;HW;NJ<[% JRVLORNSM% KJLLM
,;HSNQVNM%KN%-OQJH$%
3$%0L%RHIIJ<<H%MIINOKNVM<M;NH%QHQ%WH<;[%VHTTJ;VNMLNPPM;J%H%VHTOQZOJ%O<NLNPPM;J%NQ%<O<<H%H%NQ
WM;<J%<MLN%W;HKH<<N+%RJ%QHQ%W;JSNM%JRW;JRRM%MO<H;NPPMPNHQJ%KM%WM;<J%KJLLE!TTNQNR<;MPNHQJ$
2$%!LLM%VHQVLORNHQJ%KJLLJ%M<<NSN<[+%VHWNM%KN% <MLN%W;HKH<<N% \RO%ROWWH;<H% NQUH;TM<NVH%J%VM;<MVJH]
KHS;[%JRRJ;J%VHQRJIQM<M%MLLM%,;HSNQVNM$%6ON%W;HKH<<N%SJ;;[%;JRM%JRWLNVN<M%LM%VHLLMYH;MPNHQJ%KJL
RHIIJ<<H%MUUNKM<M;NH%MLLM%VHR<;OPNHQJ%KJILN%R<JRRN$
!" )LN%R<;OTJQ<N%J%ILN%MSSNRN%WOYYLNVN%QJVJRRM;N%WJ;%LJ%M<<NSN<[%KHS;MQQH%;NWH;<M;J+%NL%LHIH%KJLLM
,;HSNQVNM% J% ZOJLLN% KJL% 9HQKH%6HVNMLJ%*O;HWJH+% KJLLM%"JINHQJ% J% KJL%1NQNR<J;H% KJL% 5MSH;H% J
KJLLJ% ,HLN<NVdJ%6HVNMLN+% ROL% U;HQ<JRWNPNH% J+% RJ% <;M<<N% KM% WOYYLNVMPNHQN+% VN<M;J% LM% UHQ<J% M% WN`% KN
WMINQM$% 0L% RHIIJ<<H% M<<OM<H;J% `% <JQO<H% M% VHQRJIQM;J% MLLM% ,;HSNQVNM+% WJ;% LM% QJVJRRM;NM
MO<H;NPPMPNHQJ%MLLEORH+%NL%W;H<H<NWH%KN%HIQN%TM<J;NMLJ%;N<JQO<H%QJVJRRM;NH$%
:$% mOMLH;M% LEMUUNKM<M;NH% M% VON% RHQH% R<M<J% MUUNKM<J% M<<NSN<[% HIIJ<<H% KJLLM% W;HVJKO;M% ;N<JQIM% KN
W;HVJKJ;J%VHQ%MPNHQN%WOYYLNVN<M;NJ%`%NQKNRWJQRMYNLJ%M<<JQJ;RN%MLLM%5$%&3:^D&+%M;<$%=%\J%R$T$N$]+%NQ
H;KNQJ%MLLENQKNVMPNHQJ%VdJ%NL%TJRRMIINH%RNM%NQKNUUJ;JQ<JTJQ<J%;NSHL<H%MLLEOQH%J%MLLEML<;H%RJRRH+
RMLSH%N%VMRN%WJ;%VON%RNM%W;JSNR<M%OQEJRWLNVN<M%KJ;HIM%\JR$%MKKJ<<M^H+%VMQKNKM<M^H+%JVV$]$

789:(;R(<(8)6?8J79?KK7
&$%0L%RHIIJ<<H%MIINOKNVM<M;NH%QHQ%WH<;[%KNSOLIM;J+%VHTOQNVM;J%H%KNUUHQKJ;J%LJ%NQUH;TMPNHQN%J%N
KM<N%KJN%ZOMLN%SJ;;[%M%VHQHRVJQPM%KO;MQ<J%LEJRWLJ<MTJQ<H%KJLLJ%M<<NSN<[$%
3$% 0L% RHIIJ<<H% MUUNKM<M;NH% RN% NTWJIQM% M% ;NRWJ<<M;J+% QJLLH% RSHLINTJQ<H% KJLLJ% M<<NSN<[% HIIJ<<H
KJLLfMWWML<H+% <O<<N% N% W;NQVNWN% VHQ<JQO<N% QJLLJ% KNRWHRNPNHQN% QH;TM<NSJ% SNIJQ<N% ;JLM<NSJ% ML
<;M<<MTJQ<H% KJN% KM<N% WJ;RHQMLN% JK% NQ% WM;<NVHLM;J% ZOJLLN% VHQ<JQO<N% QJL% .$5IR$% Q$% &D@^3FF2% \J
R$T$N$]$%6N%NTWJIQM+%ZONQKN+%M%IM;MQ<N;J%VdJ%LJ%NQUH;TMPNHQN%WJ;RHQMLN+%WM<;NTHQNMLN+%R<M<NR<NVdJ+
MQMI;MUNVdJ% J^H% KN% ZOMLOQZOJ% ML<;H% IJQJ;J+% KN% VON% SJ;;[% M% VHQHRVJQPM% NQ% VHQRJIOJQPM% KJN
RJ;SNPN%;JRN+%NQ%ZOMLRNMRN%THKH%MVZONRN<J+%SJQIMQH%VHQRNKJ;M<J%;NRJ;SM<J%J%VHTJ%<MLN%<;M<<M<J+%WO;
MRRNVO;MQKH%QJL%VHQ<JTWH%LM%<;MRWM;JQPM%KJLLJ%M<<NSN<[%RSHL<J$%
2$%5M%KNRVNWLNQM%KJN%;MWWH;<N+%<;M%VHTTN<<JQ<J%J%W;JR<M<H;J%KJL%RJ;SNPNH+%MN%RJQRN%KJL%.$5IR$%Q$
&D@^3FF2%SJ;;MQQH%KNRVNWLNQM<N%VHQ%M<<N%ROVVJRRNSN%MLLM%R<NWOLM%KJL%VHQ<;M<<H$
=$% 5fMUUNKM<M;NH% KJL% RJ;SNPNH% KJSJ% NTWJIQM;RN% UH;TMLTJQ<J% M% KM;J% NR<;OPNHQN% ML% W;HW;NH
WJ;RHQMLJ% \KJRNIQM<N% ZOMLN% NQVM;NVM<N% KJL% <;M<<MTJQ<H]% MUUNQVdl% <O<<N% N% KM<N% J% LJ% NQUH;TMPNHQN
SJQIMQH%<;M<<M<N%QJL%;NRWJ<<H%KJLLM%QH;TM<NSM%KN%;NUJ;NTJQ<H$
:$%5fMIINOKNVM<M;NH%KJL%RJ;SNPNH%RN%NTWJIQM%MK%O<NLNPPM;J%N%KM<N%J%LJ%NQUH;TMPNHQN%KN%VON%RHW;M
JRVLORNSMTJQ<J%MN%UNQN%J%QJLLEMTYN<H%KJLLJ%M<<NSN<[%W;JSNR<J%KML%W;JRJQ<J%VMWN<HLM<H$
@$% 6OVVJRRNSMTJQ<J% MLLM% RVMKJQPM% KJLLEMUUNKMTJQ<H+% LJ% NQUH;TMPNHQN% JK% N% KM<N% WJ;RHQMLN+% KJN
ZOMLN% LEMIINOKNVM<M;NH% RNM%SJQO<H% NQ%WHRRJRRH% \NQ% VHQUH;TN<[%KJLLJ% ;JIHLJ%KN% VON% ML%.$5IR$%Q$
&D@^3FF2]% WJ;% ZOMLRNMRN% ;MINHQJ% VHQQJRRM% MLLEMUUNKMTJQ<H+% KHS;MQQH% JRRJ;J% ;JR<N<ON<N% J^H
<;MRUJ;N<N%MLLM%,;HSNQVNM+%VHQ%VHQRJIOJQ<J%VMQVJLLMPNHQJ%KMN%W;HW;N%M;VdNSN^YMQVdJ%KM<N+%RMLSH%NL
VMRH% KN% VHQRJ;SMPNHQJ+% QJN% VMRN% NTWHR<N% KMLLM% LJIIJ+% RJQPM% UMVHL<[% KN% O<NLNPPMPNHQJ% \VHQ
LEJVVJPNHQJ% KJLLM% RHLM% VHQRJ;SMPNHQJ]+% VJRRNHQJ+% VHTOQNVMPNHQJ% \RNR<JTM<NVM% H% TJQH]% H% KN
KNUUORNHQJ$

789:(;Y(<(9A9?47(?(6)@A8?KK7(!?)(47J=879=8)
&$%5EMWWML<M<H;J%KJSJ%HRRJ;SM;J%LJ%QH;TJ%J%LJ%W;JRV;NPNHQN%KJN%VHQ<;M<<N%VHLLJ<<NSN+%KJLLJ%LJIIN%J
KJN%;JIHLMTJQ<N%ROLLM%<O<JLM%KJLLM%RNVO;JPPM+%RMLO<J+%MRRNVO;MPNHQJ%JK%MRRNR<JQPM%KJN%LMSH;M<H;N$
3$%#O<<J%LJ%HWJ;MPNHQN%W;JSNR<J%KJSHQH%JRRJ;J%RSHL<J%QJL%WNJQH%;NRWJ<<H%KN%<O<<J%LJ%QH;TJ%SNIJQ<N
VHTW;JRH%NL%.$5IR$%Q$%C&^3FFC%J%R$T$N$%NQ%TM<J;NM%KN%W;JSJQPNHQJ%NQUH;<OQN%JK%NINJQJ%ROL%LMSH;H
JK+%NQ%HIQN%VMRH+%NQ%VHQKNPNHQJ%KN%WJ;TMQJQ<J%RNVO;JPPM%J%NINJQJ$%5EMWWML<M<H;J+%WJ;<MQ<H+%KJSJ
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HRRJ;SM;J% J% UM;J% HRRJ;SM;J% MN% W;HW;N% KNWJQKJQ<N% W;JRJQ<N% RON% LOHIdN% KN% LMSH;H% QJN% ZOMLN% RN
JUUJ<<OM% LM% W;JR<MPNHQJ+% MQVdJ% NQ% ;JLMPNHQJ% MLLJ% LH;H% VM;M<<J;NR<NVdJ% JK% MLLJ% VH;;NRWHQKJQ<N
KJR<NQMPNHQN%KEORH+%<O<<J%LJ%QH;TJ%KN%VON%RHW;M%W;JQKJQKH%NQHL<;J%KN%W;HW;NM%NQNPNM<NSM%\W;JSNH
QOLLM% HR<M% KJL% ;JRWHQRMYNLJ% KJLLM% RNVO;JPPM% KJL% VHTTN<<JQ<J]% <O<<N% ZOJN% W;HSSJKNTJQ<N% VdJ
;N<JQIM% HWWH;<OQN% WJ;% IM;MQ<N;J% LM% RNVO;JPPM% J% LENINJQJ% KJL% LMSH;H$% 6OL% WOQ<H+% RN% W;JVNRM VdJ
SMLIHQH%LJ%;JIHLJ%KJL%KHVOTJQ<H%OQNVH%KN%SMLO<MPNHQJ%;NRVdN%KJL%VHTTN<<JQ<J+%WJ;%NL%WJ;NHKH%KN
W;JRJQPM% QJILN% R<MYNLN% KJLLH% R<JRRH+% J% VdJ+% WJ;<MQ<H+% N% W;JR<M<H;N% KEHWJ;M% KJLLEMIINOKNVM<M;NH
KHS;MQQH% NTWJIQM;RN% M% ;NRWJ<<M;J% LJ% ;JIHLJ% KN% RNVO;JPPM% KJL% VHTTN<<JQ<J%TJKJRNTH% QHQVdl
<O<<J% LJ% QH;TJ% ROLLM% RNVO;JPPM% ;NVMKJQ<N% QJLLM% W;HW;NM% ;JRWHQRMYNLN<[% MN% RJQRN% KJL% .$5IR$% Q$
C&^3FFC$%0Q%WM;<NVHLM;J+%W;NTM%KJLLM%R<NWOLM%KJL%VHQ<;M<<H+%LEMIINOKNVM<M;NH%KHS;[%%KNVdNM;M;J%KN
MSJ;% W;JRH% SNRNHQJ% KJLLJ% W;HVJKO;J% KN% RNVO;JPPM% \WNMQH% KN% JTJ;IJQPM+% QHTNQM<NSN% MKKJ<<N% ML
W;HQ<H% RHVVH;RH% JK% MQ<NQVJQKNH+% LfMRRJQPM% KN% WM;<NVHLM;N% ;NRVdN% WJ;% LM% RMLO<J% J% RNVO;JPPM+
JVV]%WJ;%N%RN<N%NQ%VON%SNJQJ%HWJ;M<M%LfM<<NSN<[$
2$%5EMIINOKNVM<M;NH%KJSJ%HRRJ;SM;J%LJ%QH;TJ%KN%W;JSJQPNHQJ%NQUH;<OQN%ROL%LMSH;H%VHQ<JQO<J%QJL
.$,$"$%Q$%:=B^&D::+%.$,$"$%Q$%&@=^&D:@+%.$,$"$%3BB^&DD&%NQ%JRJVOPNHQJ%KJLLM%5$%3&3^&DDF%M;<$
B+% 5$% 3D3^&D@2+%.$,$"$% Q$% &2F&^&D@:+%.$5IR$% Q$% C&^3FFC% J% R$T$N$+% ML<;J% QH;TJ% RWJVNUNVdJ% J
;JLM<NSN%MIINH;QMTJQ<N$%
=$% 0QHL<;J+% LEMIINOKNVM<M;NH'MWWML<M<H;J% KJSJ% HRRJ;SM;J% LJ% KNRWHRNPNHQN% NQ% TM<J;NM% VdJ
JSJQ<OMLTJQ<J%KHSJRRJ;H%JRRJ;J%JTMQM<J%KO;MQ<J%NL%VHQ<;M<<H$
:$%0Q%H;KNQJ%ML%VHTWO<H%KJILN%HQJ;N%KJLLM%RNVO;JPPM+%<;M<<MQKHRN%KN%RJ;SNPNH%NQ<JLLJ<<OMLJ%\VHTJ
W;JVNRM<H% MLLEM;<$% 3]+% NL% VHTTN<<JQ<J% QHQ% dM% ;JKM<<H% NL% .$/$7$"$0$% \.HVOTJQ<H% OQNVH% KN
SMLO<MPNHQJ%KJN%;NRVdN%KM%NQ<J;UJ;JQPJ]$

789:(;U(<()1=9?6)(!)(8)6=4AK)=I?(!?4(@=I98799=(?(8?@?66=
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&$% (L<;J% M% ZOMQ<H% `% IJQJ;NVMTJQ<J% W;JSNR<H% KMLLfM;<$&=:2% -$-$% WJ;% N% VMRN% KN% NQMKJTWNTJQ<H
KJLLJ% HYYLNIMPNHQN% VHQ<;M<<OMLN+% VHR<N<ONRVHQH% TH<NSH% WJ;% LM% ;NRHLOPNHQJ% KJL% VHQ<;M<<H% WJ;
NQMKJTWNTJQ<H+%MN%RJQRN%KJLLfM;<$&=:@%-$-$%N%RJIOJQ<N%VMRN
M] QJL%VMRH%KN%MWWLNVMPNHQN%KN%WJQMLN%VdJ%ROWJ;NQH+%VOTOLM<NSMTJQ<J+% NL%&Fi%KJLLENTWH;<H
VHQ<;M<<OMLJX

Y] QJL% VMRH% KN% U;HKJ+% M% ZOMLRNMRN% <N<HLH+% KM% WM;<J% KJLLENTW;JRM% QJLLEJRJVOPNHQJ% KJLLJ
W;JR<MPNHQN%MUUNKM<JX

V] QJL%VMRH%KN%ROYMWWML<H%H%VJRRNHQJ%\NQ%<O<<H%H%NQ%WM;<J]%KJL%VHQ<;M<<H%QHQ%MO<H;NPPM<MX
K] MWJ;<O;M% KN% OQM% W;HVJKO;M% VHQVH;ROMLJ% M% VM;NVH% KJLLfNTW;JRM% MIINOKNVM<M;NM% H% KN
OQENTW;JRM%UMVJQ<J%WM;<J%KJL%;MII;OWWMTJQ<H%<JTWH;MQJHX

J] TJRRM%NQ%LNZONKMPNHQJ%H%ML<;N%VMRN%KN%VJRRMPNHQJ%KN%M<<NSN<[%KJL%RHIIJ<<H%MIINOKNVM<M;NHX
U] QJL% VMRH% KN% TMQVM<H% ;NRWJ<<H% KJILN% HYYLNIdN% ;J<;NYO<NSN+% W;JSNKJQPNMLN% JK% MRRNR<JQPNMLN
R<MYNLN<N%KMN%SNIJQ<N%VHQ<;M<<N%VHLLJ<<NSNX

I] NQ<J;;OPNHQJ%H% RHRWJQRNHQJ% \W;H<;M<<M% WJ;% HL<;J% OQM% RJ<<NTMQM% LMSH;M<NSM]% QHQ%TH<NSM<M
KJL%RJ;SNPNH+%RMLSH%VMORM%KN%UH;PM%TMIINH;J%<JTWJR<NSMTJQ<J%QH<NUNVM<M%MLLM%,;HSNQVNMX

d] TMQVM<M%H%WM;PNMLJ%J;HIMPNHQJ%H%J;HIMPNHQJ%ZOMLN<M<NSMTJQ<J%KNUUH;TJ%MN%RJ;SNPN%NQKNVM<N
QJLLEHUUJ;<M+% VdJ%TMQNUJR<NQH% OQM% I;MSJ% J% WJ;RNR<JQ<J% NQMKJTWNJQPM% QJLLM% IJR<NHQJ% KJN
RJ;SNPNX

N] I;MSJ% J% ;NWJ<O<H% TMQVM<H% MKJIOMTJQ<H% MLLJ% W;JRV;NPNHQN% NTWHR<J% KMLLM% ,;HSNQVNM% H
TMQVM<M% ;NRWHR<M% RV;N<<M% M% I;MSN% ;NLNJSN%THRRN% KMLLM% ,;HSNQVNM% NQ% RJKJ% KN% VHQ<;HLLH% VdJ
UMVVNMQH%SJQN;J%TJQH%LEMUUNKMTJQ<H%QJLLM%;JIHLM;J%JRJVOPNHQJ%KJL%VHQ<;M<<HX

u] KNSOLIMPNHQJ%QHQ%MO<H;NPPM<M%KN%KM<N%H%NQUH;TMPNHQN%;JLM<NSN%MK%O<JQ<N+%MPNJQKJ%J%RJ;SNPN%H
LH;H%O<NLNPPH%QHQ%VHQUH;TJX

v] SNHLMPNHQJ%KJL%KHSJ;J%KN%;NRJ;SM<JPPM%KN%VON%MLLEM;<$%&@X
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L] TO<MTJQ<H% \QJL%QOTJ;H%VHTWLJRRNSH%J^H%QJLLJ%ZOMLNUNVdJ%W;HUJRRNHQMLN% ;NVdNJR<J]%QJLLM
VHTWHRNPNHQJ% KJL% I;OWWH% KN% LMSH;H% W;JRJQ<M<M% NQ% RJKJ% KN% IM;M+% RJQPM% W;JSNM
MO<H;NPPMPNHQJ%KJLLE!TTNQNR<;MPNHQJX

T]WJ;KN<M%KJLLEMVV;JKN<MTJQ<H%W;JSNR<H%MN%RJQRN%KJLLM%.$)$"$%Q$%3D'2&C&%KJL%&D^@^3FF@%\QJL
VMRH% KN% MSSNH% KJL% W;HVJKNTJQ<H+% KM% WM;<J% KJLLJ% MO<H;N<[% VHTWJ<JQ<N+% WJ;% LM% ;JSHVM
KJLLEMVV;JKN<MTJQ<H+%LM%,;HSNQVNM%RN%;NRJ;SM%KN%RHRWJQKJ;J%NL%RJ;SNPNH+%RJQPM%VdJ%QOLLM%RNM
KHSO<H%ML%RHIIJ<<H%M<<OM<H;J%M%<N<HLH%KN%;NRM;VNTJQ<H%VHTOQZOJ%NQ<JRH]X

3$% 0% VMRN% JLJQVM<N% RM;MQQH% VHQ<JR<M<N% MLLEMIINOKNVM<M;NH% WJ;% NRV;N<<H% KML%.N;NIJQ<J% KJL% 6J<<H;J
9H;TMPNHQJ%J%0R<;OPNHQJ%\W;JSNMTJQ<J%H%VHQ<JR<OMLTJQ<J%MLLM%KNVdNM;MPNHQJ%KN%SHLJ;RN%MSSMLJ;J
KJLLM% VLMORHLM% ;NRHLO<NSM% JRW;JRRM% KN% VON% ML% W;JRJQ<J% M;<NVHLH]$% 5M% ,;HSNQVNM+% VHRa+% M% ROH
NQRNQKMVMYNLJ%J%TH<NSM<H%INOKNPNH+%KNVdNM;J;[%;NRHL<H%NL%VHQ<;M<<H%RJQPM%VdJ%HVVH;;M%VN<MPNHQJ%NQ
INOKNPNH+%W;HQOQVNM%KJL%INOKNVJ%HK%ML<;M%ZOMLRNMRN% UH;TMLN<[%MLLfNQUOH;N%KJLLM% RJTWLNVJ%QH<NPNM
KJL% W;HSSJKNTJQ<H% MTTNQNR<;M<NSH% M%TJPPH%KN% LJ<<J;M% ;MVVHTMQKM<M% VHQ% ;NVJSO<M% KN% ;N<H;QH$
4JLLJ%NWH<JRN%RHW;M%NQKNVM<J%NL%VHQ<;M<<H%RM;[%;NRHL<H%KN%KN;N<<H%VHQ%JUUJ<<H%NTTJKNM<H%M%RJION<H
KJLLM%KNVdNM;MPNHQJ%KJLLM%,;HSNQVNM+%NQ%UH;TM%KN%LJ<<J;M%;MVVHTMQKM<M+%KN%SHLJ;RN%MSSMLJ;J%KJLLM
VLMORHLM%;NRHLO<NSM$%
2$%4HQ% WH<;MQQH% JRRJ;J% NQ<JRJ% ZOMLJ% ;NQOQVNM% MK% MSSMLJ;RN% KJLLM% VLMORHLM% KN% VON% ML% W;JRJQ<J
M;<NVHLH% JSJQ<OMLN% TMQVM<J% VHQ<JR<MPNHQN% J^H% W;JVJKJQ<N% NQMKJTWNTJQ<N% WJ;% N% ZOMLN% LM
!TTNQNR<;MPNHQJ% QHQ% MYYNM% ;N<JQO<H% KN% MSSMLJ;RN% KJLLM% VLMORHLM% TJKJRNTM% J^H% M<<N% KN% TJ;M
<HLLJ;MQPM%M%U;HQ<J%KN%W;JI;JRRN%NQMKJTWNTJQ<N%KJLLEMIINOKNVM<M;NH%KN%ZOMLRNSHILNM%QM<O;M$%4JL
VMRH%KN%;NRHLOPNHQJ+%LE!TTNQNR<;MPNHQJ%RN%;NRJ;SM%HIQN%KN;N<<H%ML%;NRM;VNTJQ<H%KJN%KMQQN%ROYN<N
\VHQ% UMVHL<[% KN% NQVMTJ;MTJQ<H% KJLLM% VMOPNHQJ+% RMLSH% NL% ;JVOWJ;H% KJLLJ% TMIINH;N% RWJRJ
RHR<JQO<J%KMLLf!TTNQNR<;MPNHQJ%NQ%VHQRJIOJQPM%KJLLfMSSJQO<M%;NRHLOPNHQJ%KJL%VHQ<;M<<H]%JK%NQ
WM;<NVHLM;J%RN%;NRJ;SM%KN%JRNIJ;J%KMLLEMIINOKNVM<M;NH%NL%;NTYH;RH%KN%JSJQ<OMLN%RWJRJ%NQVHQ<;M<J%NQ
WN_% ;NRWJ<<H% M% ZOJLLJ% VdJ% MS;JYYJ% RHR<JQO<H% NQ% W;JRJQPM% KN% OQ% ;JIHLM;J% MKJTWNTJQ<H% KJL
VHQ<;M<<H$%
=$%0Q%VMRH%KN%NQMKJTWNJQPM%KN%TNQH;J%I;MSN<[+%LM%,;HSNQVNM+%RN%;NRJ;SM%VHTOQZOJ%LM%UMVHL<[%KN
;NRHLOPNHQJ% KJL% VHQ<;M<<H% VHQ% LJ% THKMLN<[% RHW;MNQKNVM<J% ZOMQKH+% KHWH% MSJ;% NQ<NTM<H
MLLEMIINOKNVM<M;NH+%TJKNMQ<J% ;MVVHTMQKM<M%!$"$+%OQM%WN_%WOQ<OMLJ%HRRJ;SMQPM%KJILN%HYYLNIdN
KN% VHQ<;M<<H+% ZOJR<H% ;NVMKM% QOHSMTJQ<J% QJLLJ% N;;JIHLM;N<[% VHQ<JR<M<JILN$% 0Q% VMRH% KN
NQMKJTWNJQPJ%KN%TNQH;J%I;MSN<[+%LM%,;HSNQVNM%W;HVJKJ;[%MLLENTTJKNM<M%VHQ<JR<MPNHQJ%UH;TMLJ
KJN% RNQIHLN% UM<<N% ;NLJSM<N+% NQSN<MQKH% LEMIINOKNVM<M;NH% M% UH;TOLM;J% LJ% W;HW;NJ% VHQ<;HKJKOPNHQN
JQ<;H%&:%INH;QN$%4JL%VMRH%NQ%VON+%HL<;J%NL%ROKKJ<<H%<J;TNQJ+%QHQ%WJ;SJQIMQH%JLJTJQ<N%NKHQJN%M
INOR<NUNVM;J%LJ%NQMKJTWNJQPJ%VHQ<JR<M<J+%LM%,;HSNQVNM%MWWLNVdJ;[%LJ%WJQMLN%KN%VON%MLLEM;<$%&D+%WJ;
HIQN% RNQIHLM% UM<<NRWJVNJ% VHQ<JR<M<M% MK% NQRNQKMVMYNLJ% INOKNPNH% KJL% ;JRWHQRMYNLJ% KJL% VJQ<;H% KN
VHR<H%\NQ%SJR<J%KN%KN;J<<H;J%KJLLEJRJVOPNHQJ]$
:$% 5f!TTNQNR<;MPNHQJ% RN% ;NRJ;SM% ML<;JRa% LM% UMVHL<[% KN% ;NRHLSJ;J% \OQNLM<J;MLTJQ<J]% KN% KN;N<<H% NL
VHQ<;M<<H% ML% SJ;NUNVM;RN% KN% VN;VHR<MQPJ% VdJ% ;JQKMQH% QHQ% HWWH;<OQM% LM% ROM% W;HRJVOPNHQJ$% 0L
W;HSSJKNTJQ<H%KN%;NRHLOPNHQJ%KJL%VHQ<;M<<H%RM;[%HIIJ<<H%KN%QH<NUNVM%ML%RHIIJ<<H%MIINOKNVM<M;NH
RJVHQKH% LJ% SNIJQ<N% KNRWHRNPNHQN% KN% LJIIJ$% 0Q% <ML% VMRH% NL% RHIIJ<<H% MIINOKNVM<M;NH% dM% KN;N<<H% ML
WMIMTJQ<H% KN% OQ% VH;;NRWJ<<NSH% VHTTNRO;M<H% MLLM% WM;<J% KJL% RJ;SNPNH% W;JR<M<H+% JRVLORH% HIQN
;NRM;VNTJQ<H% H% NQKJQQNPPH$% 5EMTTNQNR<;MPNHQJ% RN% ;NRJ;SM+% ML<;JRa+% LM% UMVHL<[% KN% ;NRHLSJ;J
\OQNLM<J;MLTJQ<J]% KN% KN;N<<H% NL% VHQ<;M<<H% QJL% VMRH% NQ% VON% LM% "JINHQJ% ,NJTHQ<J% NTWHQIM% MILN
H;IMQNRTN% NQ<J;TJKN% OQM% VHQVLORNHQJ% MQ<NVNWM<M% ;NRWJ<<H% M% ZOMQ<H% NQKNVM<H% QJN% W;HW;N
W;HI;MTTN% W;HSNQVNMLN% KN% MPNHQJ% J% KN% RWJRM$% 5EMTTNQNR<;MPNHQJ+% NQ% OL<NTH+% RN% ;NRJ;SM% KN
;JVJKJ;J%ZOMLH;M%LM%"JINHQJ%,NJTHQ<J%THKNUNVdN+%NQ%TMQNJ;M%RHR<MQPNMLJ%JK%NQVHTWM<NYNLJ%VHQ
NL% W;JRJQ<J% -MWN<HLM<H+% LENTWNMQ<H% KJLLE!<<H% KN% 0QKN;NPPH% ;JINHQMLJ% KN% VON% MLLM% .$)$"$% Q$
3='&2&@B%KJLLE&$3$3F&F$
@$%*E%UM<<H%;NQSNH+%MQVH;M+%MLLEM;<$%B%VHTTM%2%KJL%W;JRJQ<J%-MWN<HLM<H$
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B$% 4JLLfNWH<JRN% KN% ;NRHLOPNHQJ% KJL% VHQ<;M<<H% Lf!TTNQNR<;MPNHQJ% W;HSNQVNMLJ% dM% NL% KN;N<<H% KN
NQVMTJ;M;J% LM% VMOPNHQJ% KJUNQN<NSM% M% <N<HLH% KN% WJQMLJ+% RJQPM% W;JINOKNPNH% KJLLJ% OL<J;NH;N% MPNHQN
MLLJ%ZOMLN%LfNQMKJTWNTJQ<H%KJILN%HYYLNIdN%MRROQ<N%KMLLfMUUNKM<M;NH%WHRRM%KM;%LOHIH$

789:(;`(<(1?I74)
&$% 5M% ,;HSNQVNM% M% <O<JLM% KJLLM% ZOMLN<[% KJL% RJ;SNPNH% J% KJL% ;NRWJ<<H% KJLLJ% QH;TJ% NQ%TM<J;NM% KN
VHQ<;M<<N+% RN% ;NRJ;SM% KN% MWWLNVM;J% OQM% WJQMLJ+% WJ;% HIQN% RNQIHLM% UM<<NRWJVNJ% VHQ<JR<M<M+% NQ% HIQN
VMRH%KN%SJ;NUNVM<M%SNHLMPNHQJ%KJLLJ%QH;TJ%VHQ<;M<<OMLN+%RJVHQKH%NL%W;NQVNWNH%KJLLM%W;HI;JRRNHQJ$
*E%VHQRNKJ;M<M%SNHLMPNHQJ%KJLLJ%QH;TJ%VHQ<;M<<OMLN%ZOMLRNMRN%NQHRRJ;SMQPM%KN%ZOMQ<H%W;JRV;N<<H
KML%W;JRJQ<J%VMWN<HLM<H%RWJVNMLJ%KEHQJ;N+%QHQVdl%ZOMLRNMRN%QHQ%VHQUH;TN<[%;NRWJ<<H%ML%W;HIJ<<H
KN%JRWLJ<MTJQ<H%KJL%RJ;SNPNH%J%ML%WJ;RHQMLJ%KM%NTWNJIM;J+%VHRa%VHTJ%;NROL<MQ<J%KMN%KHVOTJQ<N
W;JRJQ<M<N%NQ%RJKJ%KN%HUUJ;<M$%mOMLH;M%LM%SNHLMPNHQJ%;NRVHQ<;M<M%;NROL<N%KN%LNJSJ%JQ<N<[%J%QHQ%MYYNM
W;HSHVM<H% MLVOQM% VHQRJIOJQPM% QJLLJ% THKMLN<[% KN% J;HIMPNHQJ% KJL% RJ;SNPNH+% WH<;[% JRRJ;J
VHTTNQM<M%OQM%RJTWLNVJ%MTTHQNPNHQJ$%
3$%!PNHQN%RMQPNHQMYNLN
M] NQMKJTWNJQPJ% VHTWH;<MTJQ<MLNb% VHQKH<<M% RVH;;J<<M% QJN% VHQU;HQ<N% KJLLEO<JQPM+% QHQ
;NRWJ<<H% KJLLJ% M<<;JPPM<O;J% J% KJLLM% ;NRJ;SM<JPPM% KJN% KM<N% ;MVVHL<N% QJLLEJRWLJ<MTJQ<H% KJL
RJ;SNPNH%J%W;JRJQ<N%QJLLJ%R<;O<<O;J%HRWN<MQ<N+%QHQVdl%KJL%RJI;J<H%KEOUUNVNHX

Y] NQMKJTWNJQPJ% KN% VM;M<<J;J% <JTWH;MLJb% QHQ% ;NRWJ<<H% KJN% <JTWN% W;JSNR<N% KML% W;JRJQ<J
VMWN<HLM<H% J% KML% W;HIJ<<H% <JVQNVH% W;JRJQ<M<H% NQ% RJKJ% KN% HUUJ;<M+%TMQVM<H% ;NRWJ<<H% KJN
<JTWN% KN% MKJIOMTJQ<H% MLLJ% W;JRV;NPNHQN% KJLLM% ,;HSNQVNMX% NQ% WM;<NVHLM;J+% ;N<M;KH
ROWJ;NH;J% MN% &:% INH;QN% QJLLENQSNH% KN% ;NRWHR<M% NQ% UH;TM% RV;N<<M% MN% ;NLNJSN% THRRN% KMLLM
,;HSNQVNM% NQ% RJKJ% KN% VHQ<;HLLHX% ;N<M;KH% ROWJ;NH;J% MN% &:% INH;QN% QJLLEMKJIOMTJQ<H% MLLJ
W;JRV;NPNHQN%VHTOQNVM<J%KMLLM%,;HSNQVNM%NQ%RJKJ%KN%SJ;NUNVM%KJLLJ%W;JR<MPNHQN%RSHL<JX

V] NQMKJTWNJQPJ% KN% VM;M<<J;J% ZOMLN<M<NSHb% TMQVM<M% H% WM;PNMLJ% J;HIMPNHQJ+% H% J;HIMPNHQJ
ZOMLN<M<NSMTJQ<J% KNUUH;TJ% KN% RJ;SNPN% NQRJ;N<N% QJLLEHUUJ;<M% <JVQNVM+% TMQVM<M
WM;<JVNWMPNHQJ%MLLJ%M<<NSN<[%KN%VHH;KNQMTJQ<H%J%THQN<H;MIINH%KJLLM%,;HSNQVNM+%TMQVM<M
;NRWHR<M%NQ%UH;TM%RV;N<<M%MN%;NLNJSN%THRRN%KMLLM%,;HSNQVNM%NQ%RJKJ%KN%VHQ<;HLLH$

2$%5EMTTHQ<M;J%KJLLJ%RNQIHLJ%RMQPNHQN%`%VHTW;JRH%<;M%F+:F%J%&Fi%KJL%VH;;NRWJ<<NSH+%RJVHQKH
LM%I;MSN<[%KJLLENQMKJTWNJQPM%J%LEJSJQ<OMLJ%;JVNKNSN<[%NQ%VHTWH;<MTJQ<N%QHQ%VHQUH;TN+%UNQH%MLLM
;NRHLOPNHQJ%KJL%VHQ<;M<<H+%MK%NQRNQKMVMYNLJ%INOKNPNH%KJL%;JRWHQRMYNLJ%KJL%W;HVJKNTJQ<H$
=$% !L% SJ;NUNVM;RN% KN% <MLN% VN;VHR<MQPJ% LM% ,;HSNQVNM+% M% TJPPH% KN% LJ<<J;M% ;MVVHTMQKM<M% !^"+
NQ<NTJ;[%MLLEMUUNKM<M;NH%KN%W;HSSJKJ;J+% JQ<;H% NL% <J;TNQJ%WJ;JQ<H;NH% NSN% NQKNVM<H+% MLLM%TJRRM% NQ
HWJ;M% KN% ZOMQ<H% QJVJRRM;NH% WJ;% NL% ;NRWJ<<H% KJLLJ% RWJVNUNVdJ% QH;TJ% VHQ<;M<<OMLN$% 5J% WJQMLN
RM;MQQH% MWWLNVM<J% M% RJION<H% KJLLfJRMTJ% KJLLJ% JSJQ<OMLN% VHQ<;H% KJKOPNHQN% KJLLEMUUNKM<M;NH+% LJ
ZOMLN% KHS;MQQH% WJ;SJQN;J% JQ<;H% &:% INH;QN% KML% ;NVJSNTJQ<H% KJLLM% VHQ<JR<MPNHQJ$% 5J% WJQMLN
SJ;;MQQH% <;M<<JQO<J% KN;J<<MTJQ<J% KMLLENTWH;<H% RWJ<<MQ<J% ROL% W;NTH% WMIMTJQ<H% KHWH% LM
VHQ<JR<MPNHQJ% HWWO;J% WH<;MQQH% JRRJ;J% VOTOLM<J% J% <;M<<JQO<J% RJQPM% OL<J;NH;N% UH;TMLN<[% ROLLM
VMOPNHQJ% VdJ% KHS;[+% VHTOQZOJ+% JRRJ;J% NTTJKNM<MTJQ<J% ;JNQ<JI;M<M% \RMLSH% NL% ;JVOWJ;H% KJLLJ
TMIINH;N% RWJRJ% RHR<JQO<J% KMLLf!TTNQNR<;MPNHQJ% NQ% VHQRJIOJQPM% KJLLENQMKJTWNJQPM% J^H% KJN
;N<M;KN]+%RMLSH%;NRM;VNTJQ<H%KJL%TMIINH;%KMQQH$%
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&$%0L%RHIIJ<<H%MIINOKNVM<M;NH%;NVHQHRVJ%M%ROH%VM;NVH%<O<<N%ILN%HQJ;N%NQJ;JQ<N%LEMRRNVO;MPNHQJ%KJLLJ
;NRH;RJ% OTMQJ% HVVOWM<J% QJLLJ% M<<NSN<[% JK% MRROTJ;[% NQ% W;HW;NH% HIQN% ;JRWHQRMYNLN<[% NQ% VMRH% KN
NQUH;<OQN% J% KN% KMQQN% M;;JVM<N% JSJQ<OMLTJQ<J% KML% W;HW;NH% WJ;RHQMLJ% M% WJ;RHQJ% J% M% VHRJ+% RNM
KJLLf!TTNQNR<;MPNHQJ%VdJ%KN%<J;PN+%NQ%KNWJQKJQPM%KN%VHLWM%H%QJILNIJQPM%QJLLM%JRJVOPNHQJ%KJLLJ
W;JR<MPNHQN%R<MYNLN<J$%
3$% 0L% RHIIJ<<H% MUUNKM<M;NH% RN% NTWJIQM% M%TMQ<JQJ;J% NQKJQQJ% Lf!TTNQNR<;MPNHQJ% W;HSNQVNMLJ% NQ
;JLMPNHQJ% M% ZOMLRNMRN% W;J<JRM% MSMQPM<M% KM% <J;PN+% KN;J<<MTJQ<J% H% NQKN;J<<MTJQ<J+% KJ;NSMQ<J
KMLLEJRWLJ<MTJQ<H%KJN%RJ;SNPN%H%KMN%ROHN%;NROL<M<N$
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&$% #O<<J% LJ% RWJRJ% NQJ;JQ<N% J% VHQRJIOJQ<N% MLLEMWWML<H% RM;MQQH% M% VM;NVH% KJL% RHIIJ<<H
MIINOKNVM<M;NH+%VHTW;JRJ%ZOJLLJ%NQJ;JQ<N% LM%R<NWOLM%KJL%VHQ<;M<<H+% LJ%RWJRJ%KN%YHLLH+% N%KN;N<<N%KN
RJI;J<J;NM%J%ZOJLLJ%KN%;JINR<;H+%TJQ<;J%LE0$7$!$%RM;[%M%VM;NVH%KJLLE*Q<J%MWWML<MQ<J$
3$%mOMLRNMRN%VHQ<;HSJ;RNM%KHSJRRJ%RH;IJ;J%NQ%TJ;N<H%MLLENQ<J;W;J<MPNHQJ+%JRJVOPNHQJ+%SMLNKN<[%H
JUUNVMVNM% KJL% VHQ<;M<<H% NQ% ZOJR<NHQJ% RM;[% KN% VHTWJ<JQPM% JRVLORNSM% KJL% 9H;H% KN% -OQJH$
5EMWWML<M<H;J+%WJ;%ILN%JUUJ<<N%KJLLEMWWML<H+%JLJIIJ%KHTNVNLNH%LJIMLJ%NQ%-OQJH+%-$RH%4NPPM%Q$%3&$
2$%,J;% <O<<J% LJ%VHQKNPNHQN%QHQ%W;JSNR<J%QJL%W;JRJQ<J%VMWN<HLM<H%RN% UM%JRW;JRRH%;NUJ;NTJQ<H+%WJ;
ZOMQ<H%MWWLNVMYNLN+% MLLJ%QH;TJ%KJL%"JIHLMTJQ<H%WJ;% LEMTTNQNR<;MPNHQJ%J% LM% VHQ<MYNLN<[%KJLLH
6<M<H+% MWW;HSM<H% VHQ% "$.$% 32$F:$&D3=% Q$% C3B% J% ROVVJRRNSJ% NQ<JI;MPNHQN% J% THKNUNVdJ% JK% MN
"JIHLMTJQ<N%W;HSNQVNMLN$
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