
 !"#!$ %&(!)++,-&)./0

 1 -% -&#2/ )3  1)!!%1&41#& .45%. 4!24 ! 1)66#!4&/

 &789:9

;<898=>8? >@

&78 3ABC,>D @+ >78 28EA<>F8=> @+  =>7<@E@,@GD

&78 1@,,8G8 @+ :,,:AF A=? 6A<D := 5:<G:=:A

4= ;A<>:A, 3C,+:,,F8=>

)+ >78 .8HC:<8F8=>9 +@< >78 28G<88 @+

6A9>8< @+  <>9

 

&:F@>7D (@I,8>> 4J89

KLLM



 ;;.)5 N -(%%&

&7:9 >789:9 :9 9COF:>>8? := EA<>:A, +C,+:,,F8=> @+

>78 <8HC:<8F8=>9 +@< >78 ?8G<88 @+

6A9>8< @+  <>9

 C>7@<

 EE<@J8?R  E<:, KLLM

 !"##$% &% ()+,-./0!1%
$A>7,88= aP ]<AG?@=

!@<FA= 3P ]A<QA

6A<,8DbcN ]<@I= 444



45678 9: ;9+48+4<

;AG8

 1$!) N%2"%6%!&- J:

 ]-&. 1& J::

1( ;&%. M`"%!%. N 4!&.)2#1&4)! K

1( ;&%. K`&. 2%R  .3 .%R  !2 1)N)!4d &4)!R 1 P MTLL`MT_e ML

KPM &78 -8HC:=9 A=? >78 3C< &<A?8 ML

KPK &78 -FA,,E@^ ;A=?8F:B A=? %=G,:97 1@,@=:ZA>:@= Me

KPU %A<,D &<@CO,89 A> 8>78<9+:8,? MV

KP_ A< A=? 38A< := >78 1@==8B>:BC> 1@,@=D M\

1( ;&%. U`1)N)!4 N %f; !-4)!  !2 %.)-4)! )3 N)1 N ! &45%
;) %.R 1 P MT_e`MTVT KU

UPL 4=><@?CB>:@= KU

UPM 8>78<9+:8,? "<@I9 A=? 6:??,8>@I= :9 %9>AO,:978? KU

UPK &78 ;@,:>:BA, -><8=G>7 @+ >78 .:J8< 4=?:A=9 2:99@,J89 Ke

UPU 6:??,8>@I=b9 4=?:A= .898<JA>:@=9 A<8 1<8A>8? KW

UP_ $:=G ;7:,,:Eg9 A<R BAP MTVe`MTVT UM

1( ;&%. _`! &45% -)14 N !%& ).$4!" 4! 1%!&. N 1)!!%1&41#&R
-%5%!&%%!&( 1%!&#./ UV

1( ;&%. e`&(%  !"#!$-  !2 &(%4. !%4"(]).-R 1 P MTWL`MVeL _U

ePL 4=><@?CB>:@= _U

ePM  9E8B>9 @+ A=GC=Q .898<JA>:@= N:+8 _U

ePK  1@,@=:A, 5:,,AG8 :9 3@C=?8? eL

ePU &78 A=GC=Q9 #=?8< %=G,:97 1@,@=:A, .C,8 eM

eP_ &78 A=GC=Q9 A=? NA=? )I=8<97:E e_

ePe 6:99:@=A<D %++@<>9 := 18=><A, 1@==8B>:BC> TL

:::



ePT &78 A=GC=Q 1@FFC=:>D 2:A9E@<A

ePV  "<@I:=G 5:,,AG8 1@J8>9 A=GC=Q NA=?
TU

00

1( ;&%. T`24--)N#&4)! )3 &(%  !"#!$ .%-%.5 &4)!R 1 P MVeL`MVWe
T\

TPL 4=><@?CB>:@= T\

TPM !8G@>:A>:@=9 I:>7 1C97@D VL

TPK !8G@>:A>:@=9 I:>7 .:B7A<? .A==8D VK

TPU 17<:9>:A= 4=?:A=9 A=? >78 ]<@>78<>@= 6@J8F8=> V_

TP_ "<@CE NA=? 1,A:F9 .8J8A, A ;8@E,8 := 6@>:@= VT

TPe &78 A=GC=Q9 A9 A 2:9E8<98? ;8@E,8 WM

1( ;&%. V`  !"#!$ 4!  .%"4)! N -)14 N 1)!&%f& We

VPL 4=><@?CB>:@= We

VPM 4=><A<8G:@=A, -@B:A, 1@=>8^> WT

VPK &78 -7A<8? -@B:A, %^E8<:8=B8 := 18=><A, 1@==8B>:BC> \e

VPU %^><A<8G:@=A, -@B:A, 1@==8B>:@=9 \V

VP_ -@B:A, !8>I@<Q:=G0 .89C,>9 A=? 1@=B,C9:@=9 MLM

 ;;%!24f  MLV

288? B@=+:<F:=G >78 9A,8 @+ 6:??,8>@I= MLV

 ;;%!24f ] ML\

 ?88? @+6:??,8>@I= ML\

 ;;%!24f 1 MML

288? @+ A=GC=Q <898<JA>:@= MML

 ;;%!24f 2 MMM

h6<P &<8A>b9 ->A>8F8=>R MVUVi MMM

 ;;%!24f %

%C<@E8A= 98>>,8F8=>9 := 1@==8B>:BC>R BAP MTUT

MM_

MM_



 ;;%!24f 3 MMe

1@FFC=:>:89 @+ >78 18=><A, 1@==8B>:BC> 9@B:A, <8G:@= := >78 F:?`98J8=>88=>7 B8=>C<D
MMe

 ;;%!24f " MMT

6:??,8>@I=g9 B@,@=:A, A=? 4=?:A= 98>>,8F8=>9R BAP MVLL MMT

 ;;%!24f ( MMV

h;,A= @+ 4=?:A= A> @=GC=QRi  9C<J8D FAE OD :,,:AF 8,,89R MVeT MMV

 ;;%!24f 4 MMW

 Q8D >@ >78 :,,:AF 8,,89 9C<J8D FAE MMW

 ;;%!24f a MKL

A=GC=Q 8O @+ -@B:A, 4=>8<AB>:@=R BAP MTVL`MVWL MKL

 ;;%!24f $

]:@G<AE7:BA, -Q8>B789 @+ A=GC=Q .898<JA>:@= ;<@E<:8>@<9

.=.

MKM



5;>+9?78@A8B8+4<

&78 B@FE,8>:@= @+ >7:9 >789:9 A,,@I9 F8 >78 @EE@<>C=:>D >@ +@<FA,,D >7A=Q >78
:=?:J:?CA,9 I7@ 7AJ8 B@=><:OC>8? >@ >7:9 9>C?DP 4 I:97 >@ 8^E<899 FD AEE<8B:A>:@= >@
6:<:AF 17:<:B@R I7@ E<@J:?8? A >7@<@CG7 E<@@+<8A?:=G A=? B<:>:B:9F @+ >78 +:<9> ?<A+>P
]<:A= a@=89 ?@=A>8? 7:9 >:F8 A=? A99:9>A=B8 := E<@?CB:=G FAE9R A=? ]<CB8 1,@C8>>8
E<@J:?8? F8 I:>7 FA=D 78,E+C, >:E9 E8<>A:=:=G >@ ?@BCF8=> <898A<B7P 4 AF 89E8B:A,,D
G<A>8+C, >@ FD I:+8 +@< +@<FA>>:=G >7:9 ?@BCF8=> A=? E<@J:?:=G :=JA,CAO,8 >8B7=:BA,
9CEE@<> I78=8J8< >78 B@FEC>8< >C<=8? AGA:=9> F8R I7:B7 IA9 A,, >@@ @+>8=P 4 A,9@ 8^>8=?
A 9E8B:A, >7A=Q9 >@ FD EA<8=>9R I7@ E<@J:?8? 8=B@C<AG8F8=> A=? 9CEE@<> >7<@CG7@C> FD
B@,,8G8 8?CBA>:@=P 4 I@C,? A,9@ ,:Q8 >@ >7A=Q >78 B@FF:>>88 F8FO8<9 ` $A>7,88=
]<AG?@=R 6A<,8D ]<@I= 444R A=? !@<FA= ]A<QA ` +@< >78:< :=9:G7>9 B@=B8<=:=G >78
9:G=:+:BA=B8 A=? +<AF:=G @+ >7:9 <898A<B7P



56<4C5;4

&7:9 :9 A= 8>7=@7:9>@<D >78 A=GC=Q 4=?:A= B@FFC=:>DR I7:B7 @BBCE:8? A
<898<JA>:@= ?C<:=G >78 98J8=>88=>7 A=? 8:G7>88=>7 B8=>C<:89 := I7A> :9 =@I ;@<>,A=?R 1&P
&7:9 7:9>@<:B h.:J8< 4=?:A=i B@FFC=:>D :9 AF@=G 98J8<A, := 18=><A, 1@==8B>:BC> >7A>
7AJ8 9BA<B8,D O88= 9>C?:8? +<@F A= A=>7<@E@,@G:BA, E8<9E8B>:J8P &7:9 A=GC=Q
8>7=@7:9>@<D :9 9COF:>>8? A9 A= 8FE:<:BA, BA98 9>C?D @+ A 9:=G,8 B@FFC=:>D A=? E,AB8 :=
>7:9 <8G:@=P

 9:?8 +<@F E<@J:?:=G A 7:9>@<:BA, B@=>8^> A=? OA9:B 8>7=@7:9>@<DR >7:9 9>C?D
B@FO:=89 A <8G:@=A, AEE<@AB7 I:>7 9@B:A, =8>I@<Q >78@<D >@ <8J8A, >I@ OA9:B ><C>79 AO@C>
>78 =A>C<8 @+ A=GC=Q A9 A B@FFC=:>DP 3:<9>R >78 A=GC=Q B@FFC=:>D IA9 =@> A
9@B:A,,D O@C=?8? 8=>:>DR OC> <A>78<R A= 8=>:>D 9@B:A,,D :=>8<+AB8? I:>7 @>78< B@FFC=:>:89
>7<@CG7@C> :>9 Q=@I= 7:9>@<DP -8B@=?R A,>7@CG7 >7:9 B@FFC=:>D ,A<G8,D ?:9E8<98? >@IA<?
>78 8=? @+ >78 <898<JA>:@= E8<:@?R >78 A=GC=Q9 ?:? =@> h?:9AEE8A<i A9 E@EC,A< 7:9>@<D
F:G7> <8BA,,P &78D <8:=>8G<A>8? AF@=G @>78< G<@CE9R 9C<J:J:=G A9 A !A>:J8 E8@E,8P 4>
AEE8A<9 >7A> >78 A=GC=Q9g 9@B:A, B@==8B>:@=9 +AB:,:>A>8? >78:< <8:=>8G<A>:@= AF@=G @>78<
!A>:J8 B@FFC=:>:89 A9 >78D A?AE>8? >@ B7A=G:=G 9@B:A, B@=>8^>9P



?5+AD+> 84E+9EF<49CG- 5 ;5<8 <4D@G 9: 5

;9++8;4F;D4 CFH8C F+@F5+ ;9BBD+F4G



;E5!48C .IA&J&"KL FJ)"#M%N)O#J

&7:9 :9 A= 8>7=@7:9>@<D @+ >78 A=GC=Q 4=?:A= B@FFC=:>DP &78 +:<9> FA>>8< @+

:FE@<>A=B8 :9 >@ ?8+:=8 >78 I@<? j A=GC=QRi I7:B7 7A9 8=c@D8? A JA<:8>D @+ 9E8,,:=G9

>7<@CG7@C> 7:9>@<DP &7:9  ,G@=Q:A= I@<? ?8=@>89 A E,AB8 I78<8 A <:J8< O8=?9 X&<CFOC,,

MWVL0K\YP &78 1@==8B>:BC> .:J8< >AQ89 A FA<Q8? O8=? cC9> AO@J8 6:??,8>@I=R A=? >7A> :9

>78 A=GC=Q I:>7 I7:B7 >7:9 =A<<A>:J8 :9 B@=B8<=8?P &7:9 <:J8< O8=? :9 +,A=Q8? OD A

+,@@?E,A:= I7:B7 ,@BA, 7:9>@<:B <8B@<?9 B@FF@=,D <8+8< >@ A9 j A=GC=Q 68A?@IRj

,@BA>8? := E<898=> ?AD ;@<>,A=?R 1&P  > >78 9@C>78<= 8=? @+ >7:9 +,@@?E,A:= IA9 A >7<88

7C=?<8?`AB<8 4=?:A= <898<JA>:@= @BBCE:8? OD A= 4=?:A= B@FFC=:>D ?C<:=G >78 98J8=>88=>7

A=? 8:G7>88=>7 B8=>C<:89P &7:9 <898<JA>:@= IA9 B@=9:?8<8? >@ O8 A EA<> @+ >78 ,@BA,:>D

BA,,8? A=GC=QP &7C9R +@< >78 EC<E@989 @+ >7:9 =A<<A>:J8R >78 I@<? A=GC=Q <8+8<9 >@ A=

A<8A := ;@<>,A=?R A=?k@< >78 4=?:A=9 I7@ @BBCE:8? A <898<JA>:@= >78<8P

&7:9 =A<<A>:J8 :9 :=>8=?8? >@ B@=><:OC>8 >@IA<? A G<8A>8< Q=@I,8?G8 @+ 18=><A,

1@==8B>:BC>b9 7:9>@<:B 4=?:A=9P !:=8>88=>7 A=? >I8=>:8>7 B8=>C<D 7:9>@<:A=9 7AJ8

E<@?CB8? 9CFFA<D ,:>8<A>C<8 @= >7:9 >@E:B X1@@Q M\VTl 283@<89> MWeUl -E8:99 M\UUl

&<CFOC,, MWWTl &I:>B78,, M\LVYR A=? 9@F8 <8,A>:J8,D <8B8=> 7:9>@<D A<>:B,89 7AJ8 A,9@

O88= ECO,:978?R +@BC9:=G @= 9E8B:+:B >@E:B9 @< A<8A9 := >78 <8G:@= X1@@E8< M\WTl (8<F89

M\\\l 5ACG7A= M\TTYP (@I8J8<R >78 BC,>C<8 @+ >7898 4=?:A=9 7A9 9BA<B8,D O88= 8^AF:=8?

+<@F A= A=>7<@E@,@G:BA, E8<9E8B>:J8P &@ ?A>8R >78 @=,D A=>7<@E@,@G:9> >@ E<@?CB8 A O@?D

@+ <898A<B7 E8<>A:=:=G >@ 18=><A, 1@==8B>:BC>b9 7:9>@<:B 4=?:A=9 :9 $8==8>7 38?8<R I7@

=



+@BC989 @= >78 3A<F:=G>@= 5A,,8DP 38?8< 7A9 ECO,:978? 8>7=@7:9>@<:B <898A<B7 E8<>A:=:=G

>@ >78 &C=^:9 @+ 3A<F:=G>@= X38?8< M\WLl 38?8< M\WKYR := A??:>:@= >@ A B@FE<878=9:J8

9>C?D @+ >78 jN:G7>7@C98 &<:O8Rj A 9FA,, 7:9>@<:B 4=?:A= B@FFC=:>D := ]A<Q7AFE9>8A?

,@BA>8? := >78 89>8<= #E,A=?9 X38?8< M\\Ul 38?8< M\\_YP !@ ?8>A:,8? 8>7=@7:9>@<:B

9>C?:89 7AJ8 D8> O88= E<@?CB8? E8<>A:=:=G >@ A=D @+ >78 4=?:A= B@FFC=:>:89 >7A> ,:J8? :=

18=><A, 1@==8B>:BC>g9 JA,,8DP &7:9 A=GC=Q 8>7=@7:9>@<D :9 E<898=>8? A9 A +:<9> A>>8FE>

A> +:,,:=G >7:9 J@:?P &78 AC>7@< 7A9 =@> 7A? >78 ,C^C<D @+ OC:,?:=G CE@= E<88^:9>:=G

>8FE,A>89P 3@< >7A> <8A9@=R :> 988F8? =8B899A<D >@ E<@J:?8 A >7@<@CG7 7:9>@<:BA, B@=>8^>

+@< >78 A=GC=Q9 A9 A .:J8< 4=?:A= B@FFC=:>DR A=? 7@E8+C,,D >7:9 8=? 7A9 O88=

9C++:B:8=>,D AB7:8J8?P

&7:9 :9 A BA98 9>C?D @+ A .:J8< 4=?:A= B@FFC=:>DP  9:?8 +<@F E<@J:?:=G A

7:9>@<:BA, B@=>8^> A=? OA9:B 8>7=@7:9>@<DR >7:9 9>C?D B@FO:=89 A <8G:@=A, AEE<@AB7 I:>7

9@B:A, =8>I@<Q >78@<D >@ <8J8A, >I@ OA9:B ><C>79 AO@C> >78 =A>C<8 @+ A=GC=Q A9 A

B@FFC=:>DP 3:<9>R >78 A=GC=Q B@FFC=:>D IA9 =@> A 9@B:A,,D O@C=?8? 8=>:>DR OC>

<A>78<R A= 8=>:>D 9@B:A,,D :=>8<+AB8? I:>7 @>78< B@FFC=:>:89 >7<@CG7@C> :>9 Q=@I= 7:9>@<DP

-8B@=?R A,>7@CG7 >7:9 B@FFC=:>D ,A<G8,D ?:9E8<98? >@IA<? >78 8=? @+ >78 <898<JA>:@=

E8<:@?R >78 A=GC=Q9 ?:? =@> h?:9AEE8A<i A9 E@EC,A< 7:9>@<D F:G7> <8BA,,P &78D

<8:=>8G<A>8? AF@=G @>78< G<@CE9R 9C<J:J:=G A9 A !A>:J8 E8@E,8P 4> AEE8A<9 >7A> >78

A=GC=Q9g 9@B:A, B@==8B>:@=9 +AB:,:>A>8? >78:< <8:=>8G<A>:@= AF@=G @>78< !A>:J8

B@FFC=:>:89P

&@ :=><@?CB8 >78 AC>7@<b9 <898A<B7 AEE<@AB7R 78 <8+8<9 >@ >I@ E<8J:@C9 9>C?:89 >7A>

89>AO,:97 A B@=B8E>CA, OABQG<@C=?P &78 +:<9> :9 A EAE8< E<898=>8? OD  == 6B6C,,8= A> A

<8B8=> A<B7A8@,@G:BA, B@=+8<8=B8P 6B6C,,8= 8^E,A:=9 >7A> A,>7@CG7 >78 9>C?D @+ j><:O89j



P

7A9 O8B@F8 A EA<> @+ @C< 9B7@,A<,D 78<:>AG8R <8G:@=A, 7:9>@<:89 A=? :=>8<><:OA, <8,A>:@=97:E9

7AJ8 ,A<G8,D O88= =8G,8B>8? X6B6C,,8= KLLLYP &7:9 ><8=? 7A9 O88= <8:=+@<B8? OD <8B8=>

E@,:>:B9 I78<8 E<@J:=G A ><:O8b9 ?:9>:=B>:J8=899 A=? <8,A>:J8 :9@,A>:@= BA= E<@J:?8 E@,:>:BA,

A?JA=>AG89P 4= 78< @I= <898A<B7R 6B6C,,8= E@<><AD9 !A>:J8 B@FFC=:>:89 A9 EA<> @+

,A<G8< 9@B:A, 9D9>8F9 OD 8FE7A9:Z:=G <8G:@=A, :=>8<AB>:@=P &7898 =@>:@=9 BA= O8 ><AB8? >@

A= 8A<,:8< EAE8< OD $A>7,88= ]<AG?@=R I7:B7 E<898=>9 A <8G:@=A, A=A,D9:9 @+ 9@B:A,

=8>I@<Q9 := 9@C>78<= !8I %=G,A=? X]<AG?@= M\\WYP ]<AG?@= 8=B@C<AG89 BC<<8=>

<898A<B7 >@ ><A=9B8=? ><:O8 A9 A C=:> @+ A=A,D9:9 >@ EC<9C8 A <8G:@=A, AEE<@AB7 := ><:OA,

9>C?:89P ]D 8^AF:=:=G >78 B@FE,8^ 98> @+ :=>8<<8,A>:@=97:E9 O8>I88= :=?:J:?CA,9 @= A

,A<G8 9BA,8R 9@B:A, <8G:@=9 BA= O8 ?8+:=8? A=? A??<8998? A9 9>C?D C=:>9 I7:B7 D:8,?

EA>>8<=9 := !A>:J8 :?8=>:>D A=? 9@B:A, A?AE>:J8 9><A>8G:89P

.8G:@=A, AEE<@AB789 7AJ8 <8B8=>,D O88= 8FE,@D8? := 1@==8B>:BC>P 4= @=8 9>C?DR

B8<AF:BR 7:9>@<:BA,R A=? ,:=GC:9>:B ?A>A A<8 B@FO:=8? 9EA>:A,,D A=? >8FE@<A,,D ?8+:=8 >78

F:G<A>:@= @+ A E<87:9>@<:B BC,>C<A, ><A?:>:@= :=>@ -@C>78A9>8<= 1@==8B>:BC> XNAJ:= M\\WYP

 =@>78< 9>C?D ?8F@=9><A>89 >7A> 97A<8? EA>>8<=9 := FA>8<:A, BC,>C<8R 89E8B:A,,D OA9Q8><DR

BA= E<@J:?8 >78 OA9:9 +@< A <8G:@=A, :=>8<E<8>A>:@= X6B6C,,8= M\\_YP (@I8J8<R >78

<8G:@=A, AEE<@AB7 :9 =@> A =8I B@=B8E>R A9 :> 7A9 O88= C98? 8^>8=9:J8,D := @>78< EA<>9 @+

>78 I@<,?P 4= +AB>R :> 7A9 O8B@F8 hA FA:=9>AD +@< 8^AF:=:=G :=>8<9@B:8>A, :=>8<AB>:@= :=

>78 E<87:9>@<:B -@C>7I89>i X2@CG,A9 M\\e0K_LYP

&78 AC>7@<g9 ?A>AOA98 B@=9:9>9 @+ 9@B:A, ,:=QAG89 8^><AB>8? +<@F >78 ?@BCF8=>A<D

<8B@<? I7:B7 ,:=Q A=GC=Q >@ @>78< G<@CE9 I:>7:=R A=? I:>7@C>R >78:< 9@B:A, <8G:@=P

-@B:A, ,:=QAG89 O8>I88= G<@CE9 A,9@ B@=9>:>C>8 >78 ?A>AOA989 8FE,@D8? OD 6B6C,,8=

XKLLLY A=? ]<AG?@= XM\\WYP N:Q8 E@>978<?9 @< @>78< FA>8<:A, <8FA:=9R 9@B:A, ,:=QAG89



BA= O8 B@,,8B>8? AB<@99 9EAB8 A=? C98? >@ <8B@=9><CB> A G<@CER @< G<@CEg9R B@==8B>:@=9

I:>7:=R @< I:>7@C>R A <8G:@=P -@B:A, =8>I@<Q A=A,D9:9 7A9 O8B@F8 A I8,, 89>AO,:978?

F8>7@?@,@GD := A=>7<@E@,@GDR A9 A>>89>8? >@ OD >78 c@C<=A,  !"#$ %&() +,- A=? A <8B8=>

B@FE<878=9:J8 O@@Q @= >78 >@E:B X 7:>8 A=? $:FOA,, M\W\YR A=? :9 C98? A9 A >@@, :=

C=?8<9>A=?:=G >78 <8,A>:@=97:E9 O8>I88= :=?:J:?CA,R B@FFC=:>DR A=? <8G:@=P 6A=D

BC<<8=> I@<Q9 := 9@B:A, =8>I@<Q A=A,D9:9 <8,D 78AJ:,D CE@= 9>A>:9>:B9 A=? 8^>8=9:J8 Q:=97:E

B7A<>9 >@ 8^AF:=A>:@= @+ ,A<G8 AF@C=>9 @+ 9@B:A, B@==8B>:@=9P 6D 9>C?D :9R OD =8B899:>DR

8FE:<:BA,P &7:9 :9 ?C8 >@ >78 9E@<A?:B A=? 9BA>>8<8? =A>C<8 @+ >78 ?@BCF8=>A<D h><A:,i

+<@F I7:B7 >78 ?A>AOA98 IA9 8^><AB>8?P

&78 AC>7@<g9 F8>7@? @+ A=A,D9:9 :=J@,J89 >78 B@FE:,A>:@= @+ 9@B:A, :=>8<AB>:@=9

O8>I88= !A>:J8 B@FFC=:>:89 @= A 9BA,8 9C++:B:8=> >@ :,,C9><A>8 >78:< EA<>:B:EA>:@= := A

,A<G8< 9@B:A, 9D9>8FP &7898 A<8 B@FO:=8? := A G<AE7:B >:>,8? h A=GC=Q 8O @+ -@B:A,

4=>8<AB>:@= BAP MTVL`MVWLRi I7:B7 :9 A B@=B<8>8 8^E<899:@= @+ A=GC=Qg9 =A>C<8 A9 A

9@B:A,,D B@==8B>8? 8=>:>DP 6B6C,,8= A,9@ 8FE,@D9 J:9CA, A:?9 := >78 +@<F @+ FAE9 >@

:,,C9><A>8 B@,,8B>8? 9@B:A, :=>8<AB>:@=9 AB<@99 >78 ,A=?9BAE8R I7:B7 B@C,? O8 ?89B<:O8? A9

hI8O`,:Q8i := AEE8A<A=B8P &78 AC>7@<g9 9>C?D @= <8G:@=A, :=>8<AB>:@= :9 @= A 9FA,,8< A=?

F@<8 +@BC98? G8@G<AE7:BA, 9BA,8 >7A= 6B6C,,8=g9R OC> @E8<A>89 @= >78 9AF8 E<:=B:E,8P

&78 A=GC=Q I8O @+ :=>8<AB>:@= :9 :=>8=?8? >@ G:J8 >78 <8A?8< A 98=98 @+ 7@I >78D +:>

:=>@ >78 !A>:J8 9@B:A, I@<,? A<@C=? >78FP &7<@CG7 >7:9 F8>7@?R A=GC=Q 97A,, AEE8A<

A9 >78 9@B:A, =@?8 >7A> :> IA9R <A>78< >7A= A9 A= :9@,A>8? 4=?:A= 98>>,8F8=> I:>7:= B@,@=:A,

9@B:8>DP

&78 AC>7@< E,AB89 >78 A=GC=Q9 := I7A> 78 BA,,9 >78 18=><A, 1@==8B>:BC> 9@B:A,

<8G:@=R I7:B7 :9 ?8+:=8? OD O@>7 G8@G<AE7:BA, A=? 9@B:A, +AB>@<9P 18=><A, 1@==8B>:BC> :9



0

B7A<AB>8<:Z8? OD A O<@A? ,@I,A=?R @< JA,,8DR O@C=?8? OD >78 %A9>8<= #E,A=?9 A=?

89>8<= #E,A=?9 X]8,, M\We0MLYP &7<@CG7 >7:9 <8G:@= +,@I9 >78 1@==8B>:BC> .:J8<R A=?

@=8 @+ :>9 FAc@< ><:OC>A<:89R >78 3A<F:=G>@= .:J8<P &7:9 <8G:@=g9 >@E@G<AE7D A=? =A>C<A,

<89@C<B89 E<@J8? J8<D A>><AB>:J8 +@< >78 98>>,8F8=> @+ FA=D 7:9>@<:B 4=?:A= B@FFC=:>:89R

A=? 9CEE@<>8? ?8=98< E@EC,A>:@=9 >7A= >78 O@<?8<:=G CE,A=?9P 4> :9 I:>7:= >7:9 <8G:@= >7A>

A= 7:9>@<:B A99@B:A>:@= @+ 4=?:A= B@FFC=:>:89R Q=@I= A9 >78 .:J8< 4=?:A=9R BA= O8

:?8=>:+:8?P &78 1@==8B>:BC> 1@,@=Dg9 "8=8<A,  998FO,D <8B@G=:Z89 >7:9 A99@B:A>:@= :=

>78:< C98 @+ >78 >8<F h.:J8< 4=?:A=9i A=? h4=?:A=9 @+ >78 .:J8<i := >78 98J8=>88=>7

B8=>C<DR I7:B7 <8+8<9 >@ >78 4=?:A=9 @+ 18=><A, 1@==8B>:BC> 8= O,@BP &78 =@>:@= @+ h.:J8<

4=?:A=9i @< h.:J8< &<:O89i :9 B,8A<,D 8FE,@D8? A9 A 9@B:A, <8G:@= OD 1@==8B>:BC>

7:9>@<:A=9 X283@<89> MWeU0eUl N@J8 M\Ue0WMYP 283@<89> :?8=>:+:89 >7:9 A99@B:A>:@= A9

8^>8=?:=G A,@=G >78 1@==8B>:BC> .:J8< +<@F :=?9@< >@ 6:??,8>@I=R A=? A,9@ 8^>8=?:=G

I89>IA<? >7<@CG7 >78 18=><A, 5A,,8D A,@=G >78 3A<F:=G>@= .:J8< X283@<89> MWeU0eKR eUYP

&7C9R >78 AC>7@< ?8+:=89 >78 18=><A, 1@==8B>:BC> 9@B:A, <8G:@= A9 >78 7:9>@<:B 4=?:A=

B@FFC=:>:89 9:>CA>8? I:>7:= >78 O<@A? JA,,8D @+ 18=><A, 1@==8B>:BC> A9 +A< =@<>7 A9

:=?9@< A=? A9 +A< 9@C>7 A9 6:??,8>@I=P

&78 A=GC=Q9 ,:J8? A> >78 9@C>78<= 8=? @+ >7:9 9@B:A, <8G:@=R A=? I8<8 >:8? :=>@ A

<8G:@=A, :=>8<AB>:@= 9D9>8F I:>7 >78:< =@<>78<,D =8:G7O@<9P  FAE 7A9 O88= E<@J:?8? >@

97@I >78 ,@BA>:@= @+ A=GC=Q A=? @>78< N#,,%JO)O&( @+ >78 18=><A, 1@==8B>:BC> 9@B:A,

<8G:@= := >78 F:?`98J8=>88=>7 B8=>C<D Q5RR&JMOS :TU 1@FFC=:>:89 @C>9:?8 @+ >7:9 9@B:A,

<8G:@= A<8 B,A99:+:8?R +@< >78 EC<E@989 @+ >7:9 9>C?DR A9 8^><A<8G:@=A,P ]@>7 :=><A<8G:@=A,

A=? 8^><A<8G:@=A, 9@B:A, B@==8B>:@=9 78,? OD >78 A=GC=Q B@FFC=:>D A<8 E<898=>8? >@

:,,C9><A>8 >78:< =A>C<8 A9 A 9@B:A,,D B@==8B>8? 8=>:>DP &7:9 9>C?D <8B@G=:Z89 A,, +@<F9 @+



2

9@B:A, :=>8<AB>:@=R A9:?8 +<@F AB>9 @+ 7@9>:,:>DR :=B,C?:=G F:G<A>:@=R ?CA, <89:?8=BDR

Q:=97:E >:89R :=>8<B@FFC=:>D ,A=?7@,?:=G9R E@,:>:BA, A,,:A=B8 A=? J:9:>A>:@=P 4> I:,, O8

?8F@=9><A>8? >7A> A=GC=Q IA9 I8,, 8=GAG8? I:>7 :>9 +8,,@I N#,,%JO)O&( := >78 18=><A,

1@==8B>:BC> 9@B:A, <8G:@=R A=? A,9@ 78,? =CF8<@C9 9@B:A, >:89 >@ 8^><A<8G:@=A,

B@FFC=:>:89R :=B,C?:=G 9@F8 A,@=G 9@C>78<= !8I %=G,A=?g9 B@A9>P

 +>8< >AQ:=G A <8G:@=A, E8<9E8B>:J8R >7:9 9>C?D ?8F@=9><A>89 >7A> >78 A=GC=Q

B@FFC=:>D EA<>@@Q := A <8G:@=I:?8 h<8:=>8G<A>:@=i ?C<:=G >78 8:G7>88=>7 B8=>C<DP &78

A=GC=Q9 C>:,:Z8? >78:< 9@B:A, =8>I@<Q >@ +:=? =8I 7@F89 := @>78< B@FFC=:>:89 A9 >78D

A?AE>8? >@ B7A=G:=G 9@B:A, B@=>8^>9P &78 B@FFC=:>D ,A<G8,D ?:9E8<98? ?C<:=G >78 MV_Lg9

A=? +:<9> +@C=? 7@F89 AF@=G9> 4=?:A= B@FFC=:>:89 A> &C=^:9R (A<>+@<?R 6@78GA=R A=?

!8I (A<>+@<?R A=? 9@F8 8J8=>CA,,D I8=> @= >@ EA<>:B:EA>8 := >78 ]<@>78<>@= 6@J8F8=>P

&78 <8G:@=A, A=A,D9:9 97@I9 >7A> >78 A=GC=Q9 I8<8 EA<> @+ A G<8A>8< ><8=? := 18=><A,

1@==8B>:BC>R I78<8 A,, B@FFC=:>:89 ?:99@,J8? OD >78 >C<= @+ >78 =:=8>88=>7 B8=>C<D := A

h?A=B8i @+F:G<A>:@=9 A=? <8:=>8G<A>:@=9P

&78<8 :9 A ?8+:B:8=BD @+ 8>7=@7:9>@<:B 9>C?:89 I7:B7 A??<899 >78 9@B:A, ,:=QAG89

O8>I88= 7:9>@<:B 4=?:A= B@FFC=:>:89 := 1@==8B>:BC>P %>7=@7:9>@<:89 @+ @>78< 1@==8B>:BC>

G<@CE9 ?@ =@> @J8<>,D 8^AF:=8 9@B:A, =8>I@<Q:=G A9 A 9CO`>@E:BR A,>7@CG7 :> :9 @+>8=

A??<8998? E8<:E78<A,,D := >78 +@<F @+ B@FFC=:>D F:G<A>:@=9P  = 8>7=@7:9>@<D @+ A

7:9>@<:B 6A7:BA= B@FFC=:>D := -A,:9OC<D E<@J:?89 9@F8 G8=8<A, +AB>9 @= B@FFC=:>D

F:G<A>:@=9 X]:=Z8= M\\V0WW`\UYP  = 8>7=@7:9>@<D @+ >78 7:9>@<:B hN:G7>7@C98 &<:O8i @+

]A<Q7AF9>8A? ?@89 =@> E,AB8 A=D 9E8B:+:B +@BC9 @= >78 B@FFC=:>Dg9 O@=?9 I:>7 @>78<

!A>:J8 E8@E,89 X38?8< M\\_YP &78 ?8+:=:>:J8 8>7=@7:9>@<:B B@FE:,A>:@= @= >78

6A97A=>CBQ8> ;8HC@>9 @+ N8?DA<? :9 B@=9E:BC@C9,D ?8J@:? @+ A=D 9C9>A:=8? ?:9BC99:@=



AO@C> >78 ><:O8g9 9@B:A, B@==8B>:@=9 I:>7 B,@98,D <8,A>8? =8:G7O@<:=G G<@CE9 9CB7 A9 >78

6@78GA=9 @< %A9>8<= ;8HC@>9R A,>7@CG7 :99C89 @+ F:G<A>:@=k?:A9E@<A A<8 8^E,@<8?

X(ACE>FA= A=? 78<<D M\\LYP  7:9>@<D @+ !8I (AJ8=g9 SC:==:E:AB 4=?:A=9 E<@J:?89 A

>7@<@CG7 A=? ?8>A:,8? 8^AF:=A>:@= @+ 8F:G<A>:@= := >78 8:G7>88=>7 B8=>C<D X68=>A

M\\_0UMK`UV_YR A=? BA= O8 J:8I8? A9 A 9:G=:+:BA=> :=>8<?:9B:E,:=A<D B@=><:OC>:@= >@ >78

9>C?D @+ 9@B:A, =8>I@<Q:=GP  = 8>7=@7:9>@<D @+ >78 ;ACGC998>> ><:O89R I7@ :=7AO:>8? >78

,@I8< (@C9A>@:=B .:J8< A<8AR +@BC989 @= ?8+:=:=G ><:OA, >8<<:>@<:A,:>:89 A=? 9@B:@E@,:>:BA,

@<GA=:ZA>:@=9 I:>7:= >78 9>C?D A<8AR OC> ?@89 =@> G@ +A< := E<898=>:=G >78

:=>8<<8,A>:@=97:E9 @+ >7898 G<@CE9 X @cB:8B7@I9Q: M\\KYP  = 6P P >789:9 8^AF:=89 >78

8>7=@7:9>@<D @+ +:J8 1@==8B>:BC> ->A>8 <8B@G=:Z8? ><:O89R OC> ?@89 =@> :,,C9><A>8 :=>8<><:OA,

B@==8B>:@=9 X-@C,9OD M\WMYP

%>7=@7:9>@<:B <898A<B7 >7A> E,AB89 A 9E8B:+:B +@BC9 @= <8G:@=A, :=>8<AB>:@=

E<@F:989 >@ FAQ8 A B<:>:BA, B@=><:OC>:@= >@ >78 BC,>C<A, C=?8<9>A=?:=G @+ E<898=>`?AD

9@C>78<= !8I %=G,A=? 4=?:A=9P &7:9 :9 A= A<8A I78<8 !A>:J8 E8@E,89 A<8 9><CGG,:=G >@

<8?8+:=8 >78F98,J89R A=? >78:< 7:9>@<:89P #=+@<>C=A>8,DR >78 E<@B899 @ + +8?8<A,

ABQ=@I,8?G8F8=> +@9>8<9 A ?:9>@<>8? J:8I @+ h><:O89Pi &78 28EA<>F8=> @+ >78 4=>8<:@<

<8HC:<89 G<@CE9 >@ E<@J8 >78:< :?8=>:>D A9 A 98EA<A>8 ><:O8R I:>7@C> F8FO8<97:E9 := @>78<

><:O89 X1AFE:9: M\\L0MWUR MW_YP &7:9 E@,:>:BA, E<8B8?8=> B@C,? E<@F@>8 h>C==8, J:9:@=i

I:>7:= ><:OA, 9>C?:89P 6B6C,,8= =@>89 >7A> h&<:OA,,D +@BC98? I@<Q9 B@=>:=C8 >@

8FE7A9:Z8 >78 ?:9>:=B>:J8=899 A=? <8,A>:J8 :9@,A>:@= @+ ><:O89 >@ >78 ?8><:F8=> @+

C=?8<9>A=?:=G >78F I:>7:= ,A<G8< 9@B:A, 9D9>8F9i X6B6C,,8= KLLLYP &78 <89C,> :9 A

+A:,C<8 >@ <8B@G=:Z8 >78 9@B:A, A=? E@,:>:BA, B@==8B>:@=9 I7:B7 O@=?8? B@FFC=:>:89

>@G8>78<R I7:B7R := >C<=R :=9C<8? >78 9C<J:JA, @+ !A>:J8 E8@E,8 := 9@C>78<= !8I %=G,A=?



V

A9 A I7@,8P &78 AC>7@< E<@F@>89 >7:9 E8<9E8B>:J8 +@< 8>7=@7:9>@<:B <898A<B7R =@> I:>7 >78

:=>8=>:@= @+ ?8><AB>:=G +<@F >78 =@>:@= @+ A ><:O8 A9 A 98,+`9C++:B:8=> E@,:>:BA, C=:>R OC>

<A>78<R A9 A= A>>8FE> >@ :,,CF:=A>8 A= A9E8B> @+ ><:OA, 7:9>@<D >7A> 7A9 =@> D8> O88= := >78

+@<8G<@C=? @+ FA=D ><:OA,,D OA98? 9>C?:89P

 9 A E<8J:8IR >7:9 =A<<A>:J8 BA= O8 O<@Q8= ?@I= :=>@ >7<88 G8=8<A, 98GF8=>9P &78

+:<9> 98GF8=> X17AE>8<9 K`_Y E<@J:?89 A 7:9>@<:BA, B@=>8^> +@< >78 8F8<G8=B8 @+ >78

A=GC=Q9 A9 A .:J8< 4=?:A= B@FFC=:>D := >78 98J8=>88=>7 B8=>C<D XBAP MTLL`MTVeYP &78

98B@=? 98GF8=> X17AE>8<9 eR TY +@BC989 @= >78 8>7=@7:9>@:D @+ >78 A=GC=Q B@FFC=:>D

?C<:=G >78:< >8=C<8 @= <898<J8? ,A=?R A=? +@,,@I9 >78F :=>@ >78:< ?:9E@<A XBAP MTVe`MVWLYP

&78 >7:<? 98GF8=> X17AE>8< VY :9 ?8?:BA>8? >@ E,AB:=G >78 A=GC=Q B@FFC=:>D I:>7:= A

<8G:@=A, 9@B:A, B@=>8^>P &7:9 :9 AB7:8J8? OD B@FEA<:=G >78 A=GC=Q9 >@ 9@F8 @+ >78:<

B@=>8FE@<A<D B@FFC=:>:89 := >78 18=><A, 1@==8B>:BC> 9@B:A, <8G:@=R A=? 8^E,@<:=G >78

=A>C<8 @+ A=GC=Qg9 9@B:A, B@==8B>:@=9 >@ >78FR A=? @>78<R 8^><A<8G:@=A,R N#,,%JO)O&(U

&78 9:G=:+:BA=B8 @+ A=GC=Qg9 9@B:A, =8>I@<Q I:,, O8 E<898=>8? := ,:G7> @+ A <8G:@=A,

E8<9E8B>:J8P



;E5!48C =I4"KM&W ?K"XK"&W KJM ;#L#JOYK)O#JW NKU .0//Z.0P[

=U. 4\& <&]%OJ( KJM )\& :%" 4"KM&

&78 4=?:A=9 ,:J:=G := 18=><A, 1@==8B>:BC> EA<>:B:EA>8? := A ><A?8 8B@=@FD I:>7

%C<@E8A=9 E<:@< >@ B@,@=:ZA>:@=P 2C>B7 F8<B7A=> A=? BA<>@G<AE78<  ?<:A8= ],@BQ FA?8

>78 8A<,:89> <8B@<?8? 8=B@C=>8< I:>7 >7898 4=?:A=9 := MTM_ ?C<:=G A= 8^E,@<A>@<D J@DAG8

:= >78 !8I @<,? <8E<898=>:=G >78 :=>8<89>9 @+ 2C>B7 :=J89>@<9P 2C<:=G A= 8^BC<9:@= CE

>78 1@==8B>:BC> .:J8<R ],@BQ :?8=>:+:8? >78 4=?:A=9 @ + 18=><A, 1@==8B>:BC> I:>7 >78

8>7=@=DF j-8HC:=9Pj ],@BQ <8E<898=>9 >78:< 7@F8 @= 7:9 FAEM A9 A B,C9>8< @+ +:J8

J:,,AG89 @= >78 1@==8B>:BC> .:J8<P ],@BQ A,9@ ?8E:B>9 A B,C9>8< @+ J:,,AG89 ,AO8,8?

j!AIAA9PjK &7898 ,:Q8,D <8E<898=> A G<@CE:=G @+ 98>>,8F8=>9 B8=>8<8? O8,@I :=?9@<

N@BQ9R >78 CEE8<F@9> <8AB7 @+ 7:9 1@==8B>:BC> .:J8< 8^BC<9:@=P

a@7A= ?8 NA8>R A ?:<8B>@< @+ >78 2C>B7 89> 4=?:A 1@FEA=DR ?89B<:O89 >78 -8HC:=9

A=? !AIAA9 A9 1AE>A:= ],@BQ 8=B@C=>8<8? >78F0

&78<8 A<8 A +8I :=7AO:>A=>9 =8A< >78 F@C>7 @+ >78 <:J8< m1@==8B>:BC>nR OC>
A> >78 ?:9>A=B8 @+ +:+>88= ,8AGC89 AO@J8 >78D O8B@F8 =CF8<@C9l >78:<
=A>:@= :9 BA,,8? -8HC:=9P 3<@F >7:9 E,AB8 >78 <:J8< 9><8>B789 >8= ,8AGC89R
F@9>,D := A =@<>78<,D ?:<8B>:@=R OC> :> :9 J8<D B<@@Q8?l >78 <8AB789 8^>8=?
+<@F =@<>78A9> >@ 9@C>7I89> OD 9@C>7R A=? :> :9 :FE@99:O,8 >@ 9A:, >7<@CG7
A,, @+ >78F I:>7 A 78A? I:=?P &78 ?8E>7 @+ IA>8< JA<:89 +<@F 8:G7> >@
>I8,J8 +88>R :9 9@F8>:F89 +@C< A=? +:J8 +A>7@F9R OC> F@9>,D 8:G7> A=? =:=8
+88>P &78 =A>:J89 >78<8 m :=?9@< N@BQ9 A<8An E,A=> FA:Z8R A=? := >78 D8A<
MTM_ >78D 7A? A J:,,AG8 <898FO,:=G A +@<> +@< E<@>8B>:@= AGA:=9> >78 A>>ABQ9

.4\O( ,KR O( N#,,#JL ^J#_J K( )\& `5M"OK&J 6L#N^ ;\K")` #X .0.PW KJM O( \#%(&M K) )\& @%)N\ +K)O#JKL
5"N\Oa&(U
=4\O( ,K & )\& &]%OaKL&J) #X `+#_K(\&`W KJ FJMOKJ RLKN& JK,& "&X&""OJb )# LKJM &)_&&J )\& !#M%J^ KJM
<NKJ)ON COa&"( N#,R"O(OJb R"&(&J)ZMK <#%)\ ?OJM(#" Q<)OL&( .3V= H#LU .-.=3TU

./



..

@+ >78:< 8=8F:89P &78D A<8 BA,,8? !AIAA9 A=? >78:< 9AGAF@<8 IA9 >78=
=AF8? 6@<A78:BQP XNA8> M\L\0_UY

&78 :=7AO:>A=>9 @+ >7898 J:,,AG89 I8<8 := >78 F:?9> @ + A B@FE8>:>:J8R A=?

9@F8>:F89 J:@,8=>R ><A?8 8B@=@FD :=J@,J:=G %C<@E8A=9 A=? @>78< 4=?:A= G<@CE9P  G8=>9

@+ >78 2C>B7 89> 4=?:A 1@FEA=DR 89>AO,:978? := MTKMR O8BAF8 >78 F@9> B@FE8>:>:J8

%C<@E8A= ><A?8<9 A,@=G >78 9@C>78<= !8I %=G,A=? B@A9>P :>7:= A ?8BA?8 @+ >78

B@FEA=Db9 89>AO,:97F8=>R >78 B@A9>A, +C< O8A<:=G A=:FA, E@EC,A>:@= IA9 9:G=:+:BA=>,D

?8E,8>8?P  9 7A<J89>:=G AB>:J:>:89 EC978? >@IA<? >78 :=>8<:@<R B@A9>A, 4=?:A=9 :=B<8A9:=G,D

>C<=8? >@IA<? >78 8B@=@F:B9 @+ IAFECF E<@?CB>:@= X6B]<:?8 M\\_YP &78 <89C,>:=G

8B@=@FD BA= O8 B7A<AB>8<:Z8? A9 A j><A?8 ><:A=G,8j X18B: M\VV0KVV`KVWYP 3:<9>R %C<@E8A=

:=J89>@<9 97:EE8? ><A?8 G@@?9 >@ IAFECF E<@?CB:=G 4=?:A=9 :=7AO:>:=G 9@C>78<= !8I

%=G,A=?g9 B@A9>A, <8G:@=R I78<8 >78D I8<8 8^B7A=G8?P !8^>R >78 IAFECF IA9

><A=9E@<>8? :=,A=? A=? C98? >@ EC<B7A98 +C<9 +<@F :=>8<:@< +C<`><AEE:=G 4=?:A=9R I7@

E,AB8? A G<8A> JA,C8 @= 978,, O8A?9P &78 ><:A=G,8 IA9 B@FE,8>8 I78= >7898 +C<9 I8<8

97:EE8? OABQ >@ >78 %C<@E8A= :=J89>@<9 A=? 9@,? A> G<8A> E<@+:>P

4= MTKT >78 %=G,:97 O8GA= >@ B@FE8>8 I:>7 2C>B7 ><A?8<9 := 9@C>78<= !8I

%=G,A=?P &7:9 ><A?8 B@FE8>:>:@= FAD 7AJ8 O88= B7:8+,D 8B@=@F:B := =A>C<8 +@< >78

F8<B7A=>9 A=? :=J89>@<9 I7@ >C<=8? A E<@+:>P (@I8J8<R :> A,9@ <8+,8B>8? A O<@A?8<

:FE8<:A, OA>>,8 O8>I88= %=G,A=? A=? (@,,A=? +@< >8<<:>@<D := >78 !8I @<,?P &78

%=G,:97 89>AO,:978? A B@,@=D A> ;,DF@C>7 := MTKL A=? >78 2C>B7 A> !8I  F9>8<?AF :=

MTKeR OC> >78<8 <8FA:=8? E,8=>D @+ 7:=>8<,A=? O8>I88= >7898 >I@ B@,@=:A, B8=>8<9 >7A>

E<@F:98? @EE@<>C=:>:89 +@< ><A?8 A=? 98>>,8F8=>P &78 1@==8B>:BC> .:J8< O8BAF8 A j7@>



.=

Z@=8j I78<8 >78 %=G,:97 A=? 2C>B7 9><CGG,8? +@< B@=><@,R A=? 4=?:A= G<@CE9 ,:J:=G A,@=G

>78 OA=Q9 +@C=? >78F98,J89 := A= 8B@=@F:B A=? E@,:>:BA, OA>>,8G<@C=?P

&78 ;8HC@>9 O8BAF8 >78 F@9> E@I8<+C, !A>:J8 ><A?8<9 := 9@C>78<= !8I %=G,A=?P

2C>B7 c@C<=A,:9> !:B@,A89 5A= A998=A8< E<@J:?8? >78 +@,,@I:=G ABB@C=> := MTKT0

&78 -:BQ8=AF89U ?I8,, >@IA<? >78 !@<>7R O8>I88= >78 ]<@I=:9>9
m%=G,:97n A=? >78 2C>B7P &78 B7:8+ @+ >7:9 =A>:@= 7A9 ,A>8,D FA?8 A=
AG<88F8=> I:>7 ;:8>8< ]A<8=>9Z =@> >@ ><A?8 I:>7 A=D @>78< >7A= 7:FP
aAHC89 %,8Q89 :FE<:9@=8? 7:F := >78 D8A< MTKK := 7:9 DAB7> A=? @O,:G8?
7:F >@ EAD A 78AJD <A=9@FR @< 8,98 78 I@C,? BC> @++ 7:9 78A?P (8 EA:? @=8
7C=?<8? A=? +@<>D +A>7@F9 @+ d88IA=R I7:B7 B@=9:9>9 @+ 9FA,, O8A?9
I7:B7 >78D FA=C+AB>C<8 >78F98,J89R A=? I7:B7 >78D E<:Z8 A9 c8I8,9P )=
>7:9 ABB@C=> 78 7A9 =@ B@=+:?8=B8 := A=D @=8 OC> >7:9 @=8 =@IP X5A=
A998=A8< M\L\0WTY

&@ F:=:F:Z8 E@>8=>:A, ><A?:=G 7@9>:,:>:89R >78 ;8HC@>9 B7@98 ]A<8=>9Z A9 >78:< 9@,8 2C>B7

B@=>AB>P -CB7 BAC>:@=R 7@I8J8<R ?:? =@> AEE8A< =@> <8+,8B> A E@,:>:BA, I8AQ=899P &78

;8HC@>9 I8<8 A J8<D E@I8<+C, G<@CE A9 8J:?8=B8? OD A ,:9> @+ ]A<8=>9Zb ><A?8 B@=>AB>9

I7:B7 :=B,C?89 j>78 -:BQ8=AF89R >@ I7@F >78 I7@,8 =@<>7 B@A9> :9 ><:OC>A<Dj X5A=

A998=A8< M\L\0WVYP

&78 -8HC:=9b 7@F8 := 18=><A, 1@==8B>:BC> IA9 A 9><A>8G:B B@,,8B>:@= E@:=> +@< >78

+C< ><A?8R A>><AB>:=G >78 A>>8=>:@= @+ 8A<,D ><A?8<9P &78 ;8HC@>9 IAG8? IA< @= >78 -8HC:=9R

I7@ I@C,? O8 A JA,CAO,8 A998> :+ 9COc8B>8? A9 ><:OC>A<:89P &78 -8HC:=9 I8<8 ?8+8A>8? OD

>78 ;8HC@>9 jA+>8< >7<88 ?:++8<8=> OA>>,89R := @E8= +:8,?j ABB@<?:=G >@ A= ABB@C=> E<@J:?8?

OD !8I !8>78<,A=? ?:<8B>@< @C>8< JA= &I:,,8< X?8 (88<8= MVKe0TLVl 6B]<:?8

M\\_0_WYP 3@,,@I:=G >7:9 ?8+8A> >78 ;8HC@>9 ,:Q8,D <8AE8? ><:OC>A<D O8=8+:>9 +<@F ,@BA,

B@FFC=:>:89R A=? A= :=B<8A98? B@=><@, @J8< +C< ><A?8 B@F:=G +<@F >78 :=>8<:@<P

1
C&X&""OJb )# )\& OJ\K O)KJ)( #X )\& <ON^&JK,&( QB ()ONT COa&"W KL(# ^J#_J K( )\& !&]%#)(U



.1

]D MTUM >78 -8HC:=9 I8<8 B7A+:=G C=?8< ;8HC@> ?@F:=A>:@=P &7A> D8A<

A7HC:==ABC>R A 1@==8B>:BC> .:J8< 9AB78FR c@C<=8D8? >@ >78 6A99AB7C98>>9 ]AD B@,@=D

I:>7 A= @E8= :=J:>A>:@= >@ 98>>,8 7:9 >8<<:>@<DP )=  E<:, _R MTUM a@7= :=>7<@ER >78 +:<9>

G@J8<=@< @+ ;,DF@C>7 1@,@=DR <8B@<?8? >78 9AB78Fg9 @++8<0

A7G:==ABC> A -AGAF@<8 JE@= >78 <:J8< SC@A=87>ABC> I7:B7 ,D89 I89> @+
=A<AGA=B8> BAF8 >@ >78 "@J8<=@< A> ]@9>@= I:>7 4@7= -AGAFP o 4ABQ8
-><AI8 XA= 4=?:A= I7:B7 7A? ,:C8? := %=G,A=?R o 7A? 98<J8? -:< A,>8<
%A<,8R o IA9 =@I >C<=8? 4=?:A= AGA:=8Y o ?:J8<98 @+ >78:< -A=@EE90 o
O<@CG7> A ,8>><8 >@ >78 "@C8F@< +<@F F< %=?8B@>>R >@ >7:9 8++8B>8R >7A> >78
9A:? A7G:=P IA9 J8<D8 ?89:<@C9 >@ 7AJ8 9@F8 %=G,:97F8= >@ B@F8 E,A=>8
:= 7:9 B@C=><D8 o @++8<8? >@ +:=?8 >78F 1@F8 o G:J8 >78F D8A<,D WL 9Q:=9
@+ ]8AC8<R o >7A> >78 1@C=><D8 IA9 J8<D8 +F:>+C,, oB0 o I:B78? >7A> >78<8
F:G7> O8 K0 F8= 98=> I:>7 7:F >@ 988 >78 1@C=><D8l >78 "@C8F@<
8=>8<>A:=8? >78F A> ?:==8< OC> I@C,? 98=?8 =@=8 I:>7 7:Fl 78 ?:9B@J8<8?
A+>8< >7A> >78 9A:? -AGAF@<8 :9 A J8<D8 ><8AB78<@C9 FA=R o A> IA<<8 I:>7
>78 ;8Q@A>7PPP X :=>7<@E M\\T 5@,P M0_\Y

AG7G:==ABC> 7@E8? >7A> >78 :=><@?CB>:@= @+ A= %=G,:97 E<898=B8 F:G7> BC<>A:, ;8HC@>

?@F:=A>:@= := 7:9 <8G:@=P :,,:AF ]<A?+@<?R >78 98B@=? G@J8<=@< @+ ;,DF@C>7 1@,@=DR

<8BA,,9 >78 EC<E@98 @+ >7:9 9@,:B:>A>:@= A9 9CB70 gg+@< >78:< 8=? IA9 >@ O8 <89>@<8? >@ >78:<

B@C=><D AGA:=i X]<A?+@<? M\W\0KeWYP

&78 ;8HC@>b9 E@,:>:BA, E@I8< := 18=><A, 1@==8B>:BC> :9 8J:?8=B8? := A ,A=? 9A,8 >@

>78 2C>B7P 4= aC=8 MTUU aAB@O 5A= 1C<,8< A=? A 9FA,, EA<>D @+ 2C>B7 AG8=>9 EC<B7A98? A

><AB> @+ ,A=? B@FF@=,D Q=@I= A9 2C>B7 ;@:=>R E<@?CB:=G >78 +@,,@I:=G ?88?0

&78 A+@<89A:? 5A= 1C<,8<R A=? 9AB78F =AF8? AEDHCA<> @< &A>>@8EA=R_
B7:8+ @+ -:BQ8=AF89 .:J8<Re A=? @I=8< @+ >78 3<897 .:J8<T @ + !8I
!8>78<,A=?R BA,,8?R := >78:< >@=GC8R 1@==8>>:BCBQR 7AJ8 AF:BAO,D AG<88?
+@< >78 EC<B7A98 A=? 9A,8 @+ >78 ><AB> =AF8? -:BAc@@BQRV A +,A> 8^>8=?:=G
AO@C> A F:,8 ?@I= A,@=G >78 <:J8< >@ >78 =8^> ,:>>,8 9><8AFR A=? CEIA<?9

P4\& N\O&X!&]%#) (KN\&,U
C&X&""OJb )# )\& B ()ON COa&"U

0C&X&""OJb )# )\& ;#JJ&N)ON%) COa&"U
24\O( K"&K O( L#NK)&M OJ R"&(&J)ZMK EK")X#"M KJM O( (R&LL&M `<K% ÔK%b` OJ 8JbLO(\ "&N#"M(U



.P

O8D@=? >78 Q:,,R O8:=G A >7:<? @+ A F:,8 O<@A? >@ >78 78:G7> @+ ,A=?R @=
B@=?:>:@= >7A> A,, ><:O89 F:G7> +<88,DR A=? I:>7@C> A=D +8A< @< ?A=G8<R <89@<>
>@ >78 EC<B7A98? ,A=? +@< EC<E@989 @+ ><A?8l A=? I7A>8J8< IA<9 F:G7> A<:98
O8>I88= >78F A=? @>78<9R FAD O8 IAG8? @< BA<<:8? @= I:>7@C> A=D @+ >78F
8=>8<:=G @= @C< 9A:? >8<<:>@<DP 4> :9 +C<>78< 8^E<899,D B@=?:>:@=8? OD >7:9
B@=><AB>R A=? A998=>8? >@ OD >78 A+@<8=AF8? B7:8+R >7A> -8HC88= 97@C,?
?I8,, I:>7 C9R A,, A> >78 <8HC89>R A=? >@ >78 G<8A> c@D @+ >78 9AB78F
 ,>A<OA8=7@8>RW A=? A,, :=>8<89>8? ><:O89P &7:9 7A9 >AQ8= E,AB8R @= >78 EA<>
@ + >78 -8HC88=R I:>7 >78 Q=@I,8?G8 @+ 6AGA<:>:==8R B7:8+ @+ -,@@Eb9 ]ADP\
&78 B7:8+ @+ >78 -:BQ8=AF89 :9 EA:? +@< >78 9A:? ,A=?PPP X)b1A,,AG7A= MWeT
5@,P,0MeL`MeMY

&A>>@8EA= 7A? 98:Z8? E@,:>:BA, B@=><@, @J8< 18=><A, 1@==8B>:BC> OD >7:9 >:F8P &7:9

?@BCF8=> ?8F@=9><A>89 >7A> >78 +@<F8< B7:8+ 9AB78F @+ >78 -8HC:=9 IA9R 7:F98,+R =AF8?

j-8HC88=Pj 4> AEE8A<9 >7A> -8HC:= 7A? O88= E<8J:@C9,D 8^:,8? +<@F >78 <8G:@= A=? IA9

O8:=G A,,@I8? >@ <8>C<= A> >78 <8HC89> @ +  ,>A<OA8=7@8> A=? j:=>8<89>8? ><:O89Pj

&A>>@8EA=b9 <8:G= @+ E@I8< IA9 97@<> ,:J8? A9 2C>B7 ><A?8<9 FC<?8<8? 7:F >78 +@,,@I:=G

D8A<P

 +>8< >78 2C>B7 EC<B7A98? >7:9 ,A=?R >78D 8<8B>8? A 9FA,, O,@BQ7@C98 =AF8? 3@<>

"@@? (@E8 >7A> IA9 A<F8? I:>7 >I@ BA==@=9 XN@J8 M\Ue0MLUYP %=G,:97 ><A?8

B@FE8>:>:@= A<<:J8? >78 9AF8 D8A<P 4= -8E>8FO8< MTUUR A G<@CE @+ 6A99AB7C98>>9 ]AD

><A?8<9 9A:,8? CE >78 1@==8B>:BC> .:J8< I:>7 E,A=9 >@ 8<8B> >78:< @I= ><A?:=G 7@C98P  9

>78D 9A:,8? EA9> 3@<> "@@? (@E8R >78 2C>B7 +@<OA?8 >78F >@ EA99 CE<:J8< X :=>7<@E M\\T

5@,P M0\\YP 289E:>8 >7:9 IA<=:=GR >78D 9A:,8? CE<:J8< >@ 8<8B> >78:< @I= ><A?:=G 7@C98 A>

6A>:A=@BQ8PML ;,AB:=G >7:9 9><CB>C<8 =@<>7 @+ >78 2C>B7 +@<>R >78 %=G,:97 B@C,? F@<8

8++8B>:J8,D :=>8<B8E> 4=?:A= ><A?8 B@F:=G +<@F >78 :=>8<:@<P &7C9R >78 -8HC:=9 7A?

b
5L)&"JK)&L (R&LL&M `+K)K_KJ%)&` OJ 8JbLO(\ "&N#"M(U E& _K( )\& (KN\&, #XBK)OKJ#N^&W OJ R"&(&J)ZMK 

?OJM(#" Q<)OL&( .3V= H#LU .-./VTU
b
C&X&""OJb )# )\& _&() (OM& #X+K""KbKJ(&)) 6K U

./7K)&" "&JK,&M ?OJM(#"  )\& 8JbLO(\U



.[

ABB8E>8? >78 89>AO,:97F8=> @+ >I@ %C<@E8A= @C>E@9>9 I:>7:= >78:< G8=8<A, >8<<:>@<D := ,899

>7A= A D8A<b9 9EA=P

=U= 4\& <,KLLR#S !KJM&,ON KJM 8JbLO(\ ;#L#JOYK)O#J

6A=D +AB>@<9 I8<8 B7A=G:=G >78 9@B:A, I@<,? @+ >78 -8HC:=9R OC> =@=8 EA<A,,8,8?

>78 8++8B>9 @ + +@<8:G= ?:98A98P &78:< E@EC,A>:@= IA9 ?8B:FA>8? OD A J:<C,8=> 9FA,,E@^

EA=?8F:B >7A> 9I8E> >7<@CG7 9@C>78<= !8I %=G,A=?g9 4=?:A= B@FFC=:>:89P a@7=

:=>7<@E =@>8? >78 9E<8A? @+ >7:9 ?:98A98 A=? :>9 A++8B> @= ><A?8 AB>:J:>:89 @= aA=P KL

MTU_0

(A,, o >78 K0 @>78< I7@ I8=> >@ 1@=8B>8B@>> =@J8FO8< U mMTUUn0 BAF8
=@I 7@F8R 7AJ:=G8 ,@9> >78F98,C89 o 8=?C<8? FCB78 F:98<D8P >78D
8=+@<F8? J9R >7A> >78 9FA,, E@^8 IA9 G@=8 A9 +A<< A9 A=D 4=?:A= E,A=>A>:@=
IA9 Q=@I=8 >@ >78 I89> o FCB78 E8@E,8 ?8A? @+ :>P OD <8A9@= I78<8@+
>78D B@C,? 7AJ8 =@ ><A?8P X :=>7<@E M\\T 5@,P M0MLW`ML\Y

2C<:=G >78 :=>8<k-E<:=G @+ MTUUkU_ >78 -8HC:=9 ,@9> A ,A<G8 E@<>:@= @+ >78:<

E@EC,A>:@= >@ 9FA,,E@^P ]<A?+@<? ?89B<:O89 >7:9 E,AGC8b9 8++8B>9 @= >78 4=?:A=9 ,:J:=G

=8A< >78 %=G,:97 ><A?:=G 7@C98 A> 6A>:A=@BQ80

]C> @ + >7@98 @+ >78 %=G,:97 7@C98R >7@CG7 A> +:<9> >78D I8<8 A+<A:? @+ >78
:=+8B>:@=R D8> 988:=G >78:< I@8+C, A=? 9A? B@=?:>:@= A=? 78A<:=G >78:<
E:>:+C, B<:89 A=? ,AF8=>A>:@=9R >78D 7A? B@FEA99:@= @+ >78FR A=? ?A:,D
+8>B78? >78F I@@? A=? IA>8< A=? FA?8 >78F +:<89R G@> >78F J:B>CA,9
I7:,9> >78D ,:J8?l A=? OC<:8? >78F I78= >78D ?:8?P 3@< J8<D +8I @+ >78F
89BAE8?R =@>I:>79>A=?:=G >78D ?:? I7A> >78D B@C,? +@< >78FR >@ >78 7AZA<?
@+>78F98,J9P X]<A?+@<? M\W\0KVMY

1@=>AB> I:>7 %C<@E8A=9 7A? O<@CG7> 9FA,,E@^ >@ >78 4=?:A=9 @+ 9@C>78<= !8I

%=G,A=?R A=? 9@B:A, 9><899 <89C,>8?P -@F8 I7@ 7A? ?:8? ,8+> E@9:>:@=9 @+ ,8A?8<97:E @E8=

>7A> B@C,? =@> =8B899A<:,D O8 +:,,8? ABB@<?:=G >@ ><A?:>:@=A, <C,89R A=? B@FE8>:>:@= +@<



.0

>7898 E@9:>:@=9 IA9 8^AB8<OA>8? OD >78 E@,:>:B9 @+ >78 +C< ><A?8 X->AFA M\\L0_VYP

&78<8+@<8R ><A?:>:@=A, ,8A?8<97:E 9><CB>C<89 I8<8 ,8+> := A I8AQ8=8? A=? B@=+C98? 9>A>8P

6A99AB7C98>>9 ]AD AC>7@<:>:89 I8<8 Q88=,D AIA<8 @+ >7:9 8J8=>P 4= +AB>R a@7=

:=>7<@E :=>8<E<8>8? :> A9 A= AB> @ + "@?R F8A=> >@ B,8A< >78 ,A=? @+ 4=?:A=9 9@ >7A> >78

%=G,:97 B@C,? 98>>,8 =8I >8<<:>@<DP (8 B,8A<,D 8^E<89989 >7:9 98=>:F8=> := A ,8>>8< >@ -:<

!A>7A=:8, .:B7R ?A>8? 6AD KKR MTU_0 j3@< >78 =A>:J89R >78D A<8 =88<8 A,, ?8A? @+ >78 9FA,,

E@^8R 9@ A9 >78 N@<? 7A>78 B,8A<8? @C< >:>,8 >@ I7A> I8 E@9899j X :=>7<@E M\_U

5@,PU0MTVYP &7:9 ?<A9>:B <8?CB>:@= @+ >78 !A>:J8 E@EC,A>:@= E<@J:?8? A= :?8A, @EE@<>C=:>D

+@< 6A99AB7C98>>9 ]AD B@,@=:9>9 >@ 89>AO,:97 A E<898=B8 := >78 1@==8B>:BC> .:J8< JA,,8DP

]<A?+@<? E@<><AD9 >78 98>>,8F8=> @+ >78 1@==8B>:BC> .:J8< A9 A= @EE@<>C=:9>:B 8J8=>0

-@F8 @+ >78:< =8:G7O@C<9 := >78 ]ADR 78A<:=G @+ >78 +AF8 @+ 1@==8B>:BC>
.:J8<R 7A? A 7A=Q8<:=G F:=? A+>8< :> A=? =@I C=?8<9>A=?:=G >7A> >78
4=?:A=9 I8<8 9I8E> AIAD I:>7 >78 ,A>8 G<8A> F@<>A,:>DR >78 +8A< @+ I7@F
IA9 A= @O9>AB,8 C=>@ >78F O8+@<8R I7:B7 IA9 =@I O8:=G >AQ8= AIADR >78D
O8GA= >@ E<@98BC>8 :> I:>7 G<8A> 8AG8<=899P X]<A?+@<? M\W\0KWLY

&78 6A99AB7C98>>9 ]AD B@,@=D 98:Z8? >7:9 @EE@<>C=:>D >@ 98>>,8 18=><A,

1@==8B>:BC>P &78 ;8HC@>b9 E@,:>:BA, 9><8=G>7 IA9 >8FE@<A<:,D ?:F:=:978? := >78 IAQ8 @+

E@EC,A>:@= ,@99R A=? >78D B@C,? =@> FA:=>A:= B@=><@, @J8< >78 -8HC:=9 @< +C< ><A?:=G :=

>78:< >8<<:>@<DP &78 8A<,D %=G,:97 ><A?8<9 A=? 98>>,8<9 I@C,? A998<> >78:< E@,:>:BA,

?@F:=A=B8 78<8 := D8A<9 >@ B@F8P

 +>8< >78 9FA,,E@^ EA=?8F:BR 6A99AB7C98>>9 ]AD 89>AO,:978? >7<88 E8<FA=8=>

98>>,8F8=>9 := 18=><A, 1@==8B>:BC>P a@7= ),?7AF A=? >7<88 @>78< 6A99AB7C98>>9 ]AD

><A?8<9 7A? FA?8 A= @J8<,A=? c@C<=8D >@ 1@==8B>:BC> := MTUU X :=>7<@E M\\T 5@,P M0\VYR

I7:B7 E<@J:?8? A= @EE@<>C=:>D >@ <8B@==@:>8< >78 A<8A A=? =8>I@<Q I:>7 ,@BA, 4=?:A=9P 4=

>78 9CFF8< @+ MTU_ ),?7AF <8>C<=8? >@ >78 A<8A I:>7 A B@FEA=D @+ 98>>,8<9 I7@ E,A=>8?



.2

>78F98,J89 A> ;DHCAGR ,A>8< BA,,8? 8>78<9+:8,? X&A<O@^ MWWT0UMYP 4= MTUe 8>78<9+:8,?

<8B8:J8? A=@>78< ABB899:@= @+ 98>>,8<9R A9 ?:? >78 9FA,, B@FEA=D FA:=>A:=:=G :=?9@<b9

><A?:=G 7@C98 X&A<O@^ MWWT0UKYP 4= MTUT A=@>78< B@FEA=D @+ 98>>,8<9 A<<:J8? >@ 89>AO,:97

>78 98>>,8F8=> >7A> I@C,? 8J8=>CA,,D O8 BA,,8? (A<>+@<? X&A<O@^ MWWT0UeYP &78

98>>,8F8=>9 @+ 8>78<9+:8,?R :=?9@<R A=? (A<>+@<? O8BAF8 >78 +:<9> >7<88 >@I=9 :=

18=><A, 1@==8B>:BC> X988 5RR&JMOS 8TW A=? A,, =8G@>:A>8? I:>7 ,@BA, 9AB78F9 >@ 89>AO,:97

?:E,@FA>:B <8,A>:@=9 A=? 98BC<8 98>>,8F8=> <:G7>9P

=U1 8K"L 4"#% L&( K) ?&)\&"(XO&LM

8>78<9+:8,? IA9 >78 9@C>78<=F@9> %=G,:97 98>>,8F8=>R O8:=G AEE<@^:FA>8,D +:J8

F:,89 ?:9>A=> +<@F A=GC=QP 4> IA9 89>AO,:978? @= >78 I89> 9:?8 @+ >78 1@==8B>:BC>

.:J8<R := >78 J:B:=:>D Q=@I= A9 j;DHCAGj := >78 ,@BA, !A>:J8 ?:A,8B>P -8HC:=R I7@F >78

%=G,:97 A,9@ <8+8<<8? >@ A9 -@I78AGR 7A? >AQ8= CE <89:?8=B8 >78<8 A9 9AB78FP

&78 +:<9> A<<:JA,9 +<@F 6A99AB7C98>>9 ]AD =8G@>:A>8? I:>7 -8HC:= := A= 8++@<> >@

89>AO,:97 >78 ,8GA,:>D @+ >78:< 98>>,8F8=>P &78 "8=8<A, 1@C<>MM <8><@AB>:J8,D <8B@<?8? >7:9

=8G@>:A>:@= @= aC=8 MTRMTTel 7@I8J8<R =@ @<:G:=A, I<:>>8= ?88? :9 Q=@I= >@ 8^:9>0

&7:9 :9 >@ B8<>:+D C=>@ A,, I7@F FAD B@=B8F8R >7A> JE@= 7:9 B8<>A:=8
Q=@I,8?G8R OD >78 A?J:B8 @+ >78 1@C<>R 8>78<9+:8,? F8= GAC8 9@ FCB7
C=>@ -@I78AG A9 IA9 >@ 7:9 9A>:9+AB>:@= +@< A,, >78:< E,A=>A>:@=9 ,D8:=G @=
O@>7 9:?89 >78 G<8A> .:J8<R Ip >78 49,A=?9R J:ZP 9:^ F:,89 := O<8?>7 @= O@>7
9:?89 @+ >78 .:J8<R A=? 9:^ F:,89 ?88E +<@F >78 .:J8< I89>IA<?R A=? >7<88
F:,89 ?88E +<@F >78 .:J8< 8A9>IA<?P &7C9 >89>:+D8>7 "8@<G8 (COOA<?P
./01$"! 2&! +3-  4 (5& 6 $ 78  4 6 77&!("!0( m78<8A+>8< B:>8? A9 ;.11nR
5@,P M0eY

.. 4\& )&",( `A&J&"KL ;#%")` KJM `A&J&"KL 5((&, L ` "&X&" )# )\& ;#JJ&N)ON%) ;#L#J c( L&bO(LK)%"&U



.3

4> IA9 =@> ,@=G O8+@<8 ?:E,@FA>:B E<@O,8F9 ?8J8,@E8?P  BB@<?:=G >@ "@J8<=@<

:=>7<@ER -8HC:= GAJ8 >78 %=G,:97 ,A=? A> ;DHCAG 9@ 78 B@C,? O8=8+:> +<@F >78:<

E<@>8B>:@=P (@I8J8<R -8HC:= IA9 ?<:J8= AIAD OD 8>78<9+:8,? B@,@=:9>9 ?C<:=G A ?:9EC>8

>7A> <89C,>8? := A B@,,AE98 @+ ?:E,@FA>:B <8,A>:@=9P -8HC:= <8,@BA>8? 7:9 E,AB8 @+ <89:?8=B8

>@ 6A>>AO898>>P a@7= :=>7<@E 8^E,A:=9 >7:9 +A,,:=G @C> A=? 7@I :> :9 ,:=Q8? >@ >78

8>78<9+:8,? 6A99AB<8 := A c@C<=A, 8=><D0

&78<8 BAF8 ,8>>8<9 +<@F 1@==8B>:BC> >@ >78 G@J8<=@< @+ >78 6A99AB7C98>>9R
>@ ?89:<8 A?J:B8 +<@F >78 FAG:9><A>89 A=? 8,?8<9 78<8 AO@C> -8HC:= A=? >78
4=?:A=9 @+ >78 <:J8<R I7@ 7A?R C=?8<7A=?R XA9 I8 B@=B8:J8?RY E<@BC<8? >78
;8HC@?9 >@ ?@ >7A> @=9,ACG7> A> 8A>78<9+:8,? >78 ,A9> D8A<P &78 BA98 +8,,
@C> >@ O8 >7:90 -8HC:= GAJ8 >78 %=G,:97 ,A=? >78<8R CE@= B@=><AB> >7A> 78
F:G7> 9:> ?@I= OD >78FR A=? O8 E<@>8B>8?R 8>BP 78= 78 BAF8 >@
8A>78<9+:8,?R A=? 7A? 98> ?@I= 7:9 I:GIAFR >78D ?<AJ8 7:F AIAD OD

+@<B8P 78<8CE@=R 78 =@> O8:=G @+ 9><8=G>7 >@ <8EA:< >7:9 :=cC<D OD @E8=
+@<B8R 78 98B<8>,D ?<AI9 := >78 ;8HC@?9P -CB7 @+ >78 FAG:9><A>89 A=? 8,?8<9
A9 B@C,? F88> @= >78 9C??8= <8>C<=8? >7:9 A=9I8<R J:ZP0 &7A>R :+ >78 BAC98
I8<8 >7C9R -8HC:= F:G7>R CE@= >7:9 :=cC<D +:<9> @++8<8? OD >78FR <:G7>
7:F98,+ 8:>78< OD +@<B8 @< +<AC?R A=? >7A> OD >78 ,AI @+ =A>:@=9l A=?
>7@CG7 >78 ?AFAG8 78 7A? ?@=8 >78F 7A? O88= @=8 7C=?<8? >:F89 F@<8
>7A= I7A> 78 9C9>A:=8? +<@F >78FR >7A> :9 =@> B@=9:?8<AO,8 := E@:=> @+ A
cC9> IA<l =8:>78< IA9 78 O@C=? XCE@= 9CB7 A= @E8= AB> @+ 7@9>:,:>D ECO,:B,D
FA:=>A:=8?Y >@ 988Q 9A>:9+AB>:@= := A E8AB8AO,8 IADl :> IA9 8=@CG7 >7A> 78
7A? B@FE,A:=8? @+ :> A9 A= :=cC<D A=? O<8AB7 @+ B@J8=A=>P  BB@<?:=G >@
>7:9 A?J:B8R >78D E<@B88?8? A=? FA?8 A =8I A<<A=G8F8=> I:>7 >78 4=?:A=9
@+ >78 <:J8<P X :=>7<@E M\\T 5@,P M0KeKY

1@,@=:A, AC>7@<:>:89 O8,:8J8? -8HC:=b9 A=G9> >@IA<? >78 8>78<9+:8,? B@,@=:9>9

IA9 ?:<8B>,D ,:=Q8? >@ >78 8>78<9+:8,? 6A99AB<8P &7:9 A,,8G8? ;8HC@> <A:? @= >78

8>78<9+:8,? E,A=>A>:@= @BBC<<8? @=  E<:, KUR MTUVP :=>7<@E <8B@<?9 >78 A99A:,A=>9 A9

7AJ:=G jQ:,,8? 9:^ F8=R O8:=G A> >78:< I@<QR A=? >I8=>D B@I9 A=? A FA<8R A=? 7A? Q:,,8?

>7<88 I@F8=R A=? BA<<:8? AIAD >I@ FA:?9j X :=>7<@E M\\T 5@,P M0KMUYP &78 %=G,:97

9C9E8B>8? -8HC:= @+ BA,,:=G := >78 ;8HC@>9 >@ 8^8BC>8 >78 A>>ABQR OC> E<@@+ @ + >7:9

9@,:B:>A>:@= :9 IA=>:=G := >78 ?@BCF8=>A<D <8B@<?P



.V

;<:@< >@ >7:9 <A:?R >78 ;8HC@>9 7A? O8GC= >@ >AQ8 :=B<8A9:=G,D AGG<899:J8 AB>:@=9

AGA:=9> %=G,:97 B@,@=:9>9 @= >78 1@==8B>:BC> .:J8<P &78D I8<8 A>>8FE>:=G >@ <8B,A:F >78

E@,:>:BA, A=? 8B@=@F:B E@I8< >78D @=B8 78,? := 18=><A, 1@==8B>:BC> A=? A998<> >78:<

?@F:=A=B8 @J8< >78 =8I %=G,:97 A<<:JA,9P &78 8>78<9+:8,? 6A99AB<8 IA9 >78 ,A9>

;8HC@> A>>ABQ >7A> >78 %=G,:97 I@C,? 8=?C<8P 1@,@=:A, AC>7@<:>:89 F@J8? >@ ?8+:=:>:J8,D

I:E8 @C> >78:< ;8HC@> A?J8<9A<:89P

=UP ?K" KJM :&K" OJ )\& ;#JJ&N)ON%) ;#L#J 

-7@<>,D A+>8< >78 8>78<9+:8,? 6A99AB<8R >78 %=G,:97 B@,@=:A, F:,:>:A A>>ABQ8? >78

;8HC@>9 A> 6D9>:B 3@<>P &7:9 F:99:@= IA9 B@FE,8>8? I:>7 >78 A:? @+ 6@78GA= A=?

!A<<AGA=98>> A,,:89P ]8>I88= >7<88 7C=?<8? A=? 98J8= 7C=?<8? ;8HC@>9 ?:8? := >78 A>>ABQ

X(ACE>FA= M\\L0VUYP -@F8 @+ >78 ><:O8g9 9C<J:J@<9 I8<8 +@<B8? :=>@ ,@BA, 9,AJ8<D I7:,8

@>78<9 I8<8 8^E@<>8? A9 +A< A9 >78 89> 4=?:89P ;8HC@>9 I7@ 7A? AJ@:?8? BAE>C<8

A>>8FE>8? >@ +,88 >78:< 7@F8,A=? := 9FA,, G<@CE9 988Q:=G <8+CG8 AF@=G >78 6@7AIQ9P

.@G8< :,,:AF9 =@>8? >78 BAE>C<8 @+ @=8 9CB7 G<@CE := A ,8>>8< I<:>>8= aC,D KMR MTUV >@

a@7= :=>7<@E0

&7:9 I88Q8 -@CI@=BQHCAI9:=MK @,? -8HC:=9 -@== BC> @+ m@++n KL ;8HC>
I@F8= A=? B7:,?<8= := >78:< EA99AG8 >@ >78 6@I7AC@G9 A,,9@ @=8 -AB7:F
I7@ U D8A<89 AG@8 IA9 I:>7 D@C := >78 ]AD I:>7 A E<898=>P XNA3A=>A:98
M\WW 5@,P M0MLVY

-8HCA998= IA9 >78 9AB78F @+ -ACQ:ACGR A=? A 9@= @+ -8HC:=P ;8<7AE9 >7:9 BAE>C<8

IA9 A= AB> @+ J8=G8A=B8 AGA:=9> >78 ;8HC@>9 I7@ 7A? B@=HC8<8? >78 -8HC:=9 := E<8J:@C9

D8A<9P )< E8<7AE9 :> IA9 A= A>>8FE> >@ GA:= B@FFC=:>D F8FO8<9 := >78 IAQ8 @+

.=B#"& N#,,#JL (R&LL&M <&]%K((&JU



=/

E@EC,A>:@= ,@99P 3@,,@I:=G >78 ;8HC@> A<R 9AB78F9 @+ 9@C>78<= !8I %=G,A=?

B@FE8>8? >@ ABHC:<8 >7898 ;8HC@> <8+CG889 A9 BAE>:J8 j><:OA,j F8FO8<9 XNA3A=>A:98 M\WW

5@,P M0Me\ 7 (&9: 289E:>8 A=D 4=?:A= F@>:JA>:@=9R B@,@=:A, AC>7@<:>:89 I8<8 B8<>A:=,D

E,8A98? >@ Q=@I >78 I78<8AO@C>9 >7898 <8+CG889P

-8HC:=RMU @= >78 @>78< 7A=?R ?:? =@> E,8A98 B@,@=:A, AC>7@<:>:89P &78 "8=8<A,

1@C<> A> (A<>+@<? ABQ=@I,8?G8? +@<F8< ?:++:BC,>:89 I:>7 -@I78AG A=? A ?89:<8 >@

:FE<@J8 <8,A>:@=9 :=  E<:, MTUW0

8<8A9R JEE@= +C,, ?8OA>8 A=? 78A<:=G8R >78 FA>>8<9 @ + 4=:C<:89 o
?:++8<8=B8 O8>I88=8 -@78AG8R A= 4=?:A= >78 -AB78F @+ ;DHCAAGG =@I8
BA,,8? D>78<9+:8,?R o >7b %=G,:97 4=7AO:>A=>9 >78<8@+R A=? 4> AEE<89 >@ >78
1@<> >7A> >78<8 7A>7 O88=8 ?:J8<9 4=:C<:89 @++8<8? OD 9@F8 @+ >78 9A:?8
%=G,:97 :=7AO:>A=>9 >@ >78 9A:? -@78AG8R A9 A,9@8 >78 9A:?8 -@I78AG8 o 7:9
F8= 7AC8 ,:Q8I:98 B@FF:>>8? ?:J8<9 @C><AG89 o I<@=G89 AGA:=9> >78 9A:?8
%=G,:97R D8> O8BAC98 A9 IA9 B@=B8<=8? >78 +:<9> O<8AB7 IA9 @= >78 9A:?8
%=G,:97 E>8R  ,, +@<F8< I<@=G89 I7A>9@8J8< A<8 <8F:>>8? @= O@>7 9:?89
A=? >78 9A:?8 -@78AG8 :9 AGA:=8 <8B8:C8? :=  FD>:8 >@ >78 9A:?8 %=G,:97R o
6<P ->@=8R 6<P "@@?I:= o &7@P ->AC=>@= A<8 ?89:<8? >@ G@8 >@ >78 9A:?8
-@78AG8 o >@ ><8A>8 7:F ABB@<?:=G8 >@ >78 O89> @+ >78:< ?:9B<8>:@= o >@
B@FE@98 FA>>8<9 O8>I88=8 >78 9A:?8 %=G,:97 A=? >78 9A:?8 -@78AG8 A=?
JEE@= >78:< <8E@<>8 >78<8 97A,O8 9@F8 98>,8? B@C<98 := >78 >7:=G8P X;.11R
5@,P,0 M\`KLY

78>78< @< =@> >78 B@C<> @++:B8<9 jB@FE@98? FA>>8<9j :9 C=B8<>A:=R OC> ?:++:BC,>:89

A<@98 AGA:= >78 +@,,@I:=G D8A<P 4=  CGC9> MTU\ >78 "8=8<A, 1@C<> E,A==8? A F:,:>A<D

8^E8?:>:@= >@ 6A>>AO898>>P  EEA<8=>,DR -@I78AGb9 E8@E,8 7A? BAC98? +C<>78< ><@CO,8 +@<

>78 %=G,:97R A=? 1@==8B>:BC>b9 "8=8<A, 1@C<> IA9 B@=J:=B8? >7A> 78 IA9 7A<O@<:=G >78

E8<E8><A>@<9 @+ >78 8>78<9+:8,? 6A99AB<80

&78 FA=:+@,? :=9@,8=BD89 >7A> 7AC8 O88=8 @++8<8? @+ ,A>8 OD >78 4=?:A=9R
EC>> >78 1@C<> := F:=? @+ >7A> IB77A>7 O88=8 >@@ ,@=G =8G,8B>8?R J:ZMP0 >78
8^8BC>:@= @+ cC9>:B8 JEE@= >78 +@<F8< FC<>78<8<9 @+ >78 %=G,:97R A=? :>

.1:"#, )\O( R#OJ) OJ \O()#" #J_K"M(W <&]%OJ O( ,#"& X"&]%&J)L "&X&""&M K( <#_\&Kbd )\O( JK""K)Oa& M#&(
)\& (K,&U



=.

IA9 JE@= 98<:@C9 B@=9:?8<AB@= A=? ?8OA>8 >7@CG7> =8B899A<D A=?
ABB@<?:=G,D ?8>8<F:=8?R >7A> 9@F8 9E88?D B@C<98 O8 >AQ8= 78<8:=R A=? +@<
8++8B>:=G 78<8@+ :> IA9 B@=B,C?8? >7A> MLL F8= O8 ,8JD8? A=? 98=> ?@I=8
>@ 6A>>AO898BQ8R I78<8 98J8<A,, GC:,>D E8<9@=9 <89:?8 A=? 7AC8 O88=8
7A<O@<8? OD -@78AG8R =@>I:>79>A=?:=G A,, F8A=89 OD IAD @+ E8<9CA>:@=
7AJ8 O88=8 +@<F8<,D C98? >@ 7:F +@< 9C<<8=?8<:=G >78F JEE :=>@ @<7A=?89l
A=? :> :9 >7@CG7> +:> >7A> >7898 B@C=98,,9 O8 :FEA<>8? >@ @< +<:8=?9 A>
SC:==:Em:@Q8 >78 !8I (AJ8= 1@,@=Dn >7A> EbJ:>:@= FAD O8 FA?8 +@< >78
9A+8>D @+ >78 =8I E,A=>AB@=9R A=? JEE@= >78:< :@D=> B@=98=> E<B88?8 @<
?89:9>P X;.11R 5@,P M0UM`UKY

&78 !8I (AJ8= B@,@=D ?:? =@> IA=> >@ O8B@F8 :=J@,J8? := A=@>78< 4=?:A= IA< 9@ 97@<>,D

A+>8< >78 ;8HC@> A<P &78 "8=8<A, 1@C<> I:>7?<8I >78 E<@E@98? 8^E8?:>:@= >@

6A>>AO898>> A+>8< !8I (AJ8= J@:B8? :>9 B@=B8<=9 X;.11R 5@,P M0UKYP

-@I78AGb9 E@,:>:BA, 9><8=G>7 := >78 6A>>AO898>> A<8A A=? ,ABQ @+ B@@E8<A>:@= I:>7
N

B@,@=:A, AC>7@<:>:89 ?:9B@C<AG8? %=G,:97 98>>,8F8=> >78<8 +@< A=@>78< ?8BA?8P 4= 38O<CA<D

MT_L >78 "8=8<A, 1@C<> IA9 A>>8FE>:=G >@ 7@,? -@I78AG ABB@C=>AO,8 +@< A FA<8 >7A> IA9

Q:,,8? jOD 7:9 4=?8A=9jR AF@=G @>78< j:=9@,8=> BA<:?G89 @+ 7:9j X;.11R 5@,P M0eWYP &78

1@C<> ?8B:?8? >@ :=+@<F >78 !8I (AJ8= B@,@=D >7A> -@I78AG IA9 A= 8=8FD @+ >78

%=G,:97 A=? 9CGG89>8? >7A> EC=:>:J8 F:,:>A<D AB>:@= O8 >AQ8= AGA:=9> 7:FP 4> AEE8A<9 >7A>

9CB7 AB>:@= IA9 =8J8< >AQ8=R A=? 6A>>AO898>> <8FA:=8? A 7@9>:,8 >8<<:>@<D +@< A =CFO8< @+

D8A<9P 4= 38OP MT_M 1@,@=:A, AC>7@<:>:89 I8=> 9@ +A< A9 >@ OA= >78 +8,,:=G @+ ><889 jIq:=

>7<88 FD,89 @+ >78 F@C>7 @+ 6A>AO8Z8Q8 <:J8<j X;.11R 5@,P M0TVYR I7:B7 9CGG89>9 >78

FA:=>8=A=B8 @+ A E@,:>:BA, OC++8< Z@=8P

4=  CGC9> MT_K 4=?:A= :=+@<FA=>9 E<@J:?8? B@,@=:A, AC>7@<:>:89 I:>7 =8I9 @+ A

EA=`4=?:A= B@=9E:<ABD >@ ?89><@D %=G,:97 98>>,8F8=>9P  BB@<?:=G >@ >78:< <8E@<>9R

6:A=>@=:F@R A !A<<AGA=98>> 9AB78FR IA9 A>>8FE>:=G >@ +@<F A B@=+8?8<A>:@= I:>7

-@I78AG A=? -8HCA998= j+@< ?89><CB>:@= @+ >78 %=G,:97 A=? G8=8<A,,D >7<@CG7@C> !8I



==

%=G,A=?j X6A99AB7C98>>9 (:9>@<:BA, -@B:8>D MWKe U? -8<PR 5@,PU0MTMl ;.11R 5@,PM0VU

7 (&9: a@7= :=>7<@E IA9 :=+@<F8? @+ >78 A>>ABQ E,A= := ,8>>8<9 98=> OD >78 1@==8B>:BC>

"8=8<A, 1@C<>0

PPP>78 4=?:A=9 A,, @J8< >78 B@C=><D 7A? B@FO:=8? >78F98,J89 >@ BC> @++ A,,
>78 %=G,:97R >7A> >78 >:F8 IA9 AEE@:=>8? A+>8< 7A<J89>R >78 FA==8< A,9@R
>78D 97@C,? G@ OD 9FA,, B@FEA=:89 >@ >78 B7:8+ F8=b9 7@C989 A=? 98:Z8
>78:< I8AE@=9R A=? >78= @>78<9 97@C,? O8 A> 7A=? >@ E<@98BC>8 >78 FA99AB<8
X :=>7<@E M\\T 5@,P M0_LTY

2C<:=G >78 +@,,@I:=G F@=>79 @+ -8E>8FO8< A=? )B>@O8<R >78 1@==8B>:BC> .:J8< >@I=9

E<8EA<8? >@ ?8+8=? >78F98,J89 X;.11R 5@,P, 0V_`VeYR OC> >7:9 IA< =8J8< FA>8<:A,:Z8?P

-CB7 +8A<9 ?:9B@C<AG8? 9@C>7IA<? 8^EA=9:@= @+ >78 1@==8B>:BC> 1@,@=D C=>:,

F:?`B8=>C<DP -@I78AG FA:=>A:=8? B@=><@, @J8< >78 ,A=?9 :FF8?:A>8,D ?@I= <:J8< +<@F

8>78<9+:8,?R I7:B7 :=B,C?8? >78 E,AB8 Q=@I= A9 A=GC=QP (8 AEE8A<9 >@ 7AJ8

FA:=>A:=8? A 9:G=:+:BA=> ?8G<88 @+ E7D9:BA, A=? E@,:>:BA, 98EA<A>:@= O8>I88= 7:9 E8@E,8

A=? >78 B@,@=:A, >@I=97:E9 >@ >78 =@<>7P



;E5!48C 1Z;#L#JOKL 8SRKJ(O#J KJM 8"#(O#J #X 7#NKL +K)Oa&
!#_&"W NKU .0P[Z.020

1U/ FJ)"#M%N)O#J

-@I78AGb9 E8@E,8 ?:? =@> <8FA:= :9@,A>8? +<@F %=G,:97 B@,@=:9>9 +@< ,@=GP

6:??,8>@I= IA9 89>AO,:978? := MTeLR O8:=G >78 +@C<>7 <:J8< >@I= := 18=><A, 1@==8B>:BC>P

&7898 >@I=9 I8<8 9:>CA>8? := >78 F:?9> @+ A >8<<:>@<D 9>:,, @BBCE:8? OD =CF8<@C9 4=?:A=

B@FFC=:>:89 +@<F8<,D Q=@I= A9 >78 -8HC:=9P &7898 4=?:A= B@FFC=:>:89 BAF8 >@ O8

:?8=>:+:8? OD >78 %=G,:97 A9 >78 j.:J8< 4=?:A=9Pj 2C<:=G >7:9 E8<:@?R >78 %=G,:97 <:J8<

>@I=9 G<8I := E@EC,A>:@= A=? 8^EA=?8? >78:< C98 @+ ,A=? A=? @>78< =A>C<A, <89@C<B89P
rs

&78 E@,:>:BA, 9@,:?A<:>D A=? ,8A?8<97:E 9><CB>C<89 @+ >78 .:J8< 4=?:A= B@FFC=:>:89

I8AQ8=8? := >78 +AB8 @+ <AE:? 9@B:A, B7A=G8P .:J8< 4=?:A= 9AB78F9 8J8=>CA,,D <8AB78?

>8<F9 I:>7 B@,@=:A, AC>7@<:>:89 I78<8OD >78:< E8@E,8 I@C,? ,:J8 @=,D @= <898<J8? ,A=?9P

&78 A=GC=Q <898<JA>:@=R B<8A>8? +@< >78 E@9>8<:>D @+ -@I78AGR :9 @=8 @+ 98J8<A, 9CB7

<898<JA>:@=9 +@<G8? := >7898 E@,:>:BA, =8G@>:A>:@=9P  +:=A, A=? ?8+:=:>:J8 O,@I >@ !A>:J8

E@I8< := 9@C>78<= !8I %=G,A=? I@C,? @BBC< ?C<:=G $:=G ;7:,,:Eg9 A<R I7:B7 A++8B>8?

A,, 4=?:A= B@FFC=:>:89 := >78 <8G:@=R :=B,C?:=G A=GC=QP

1U. ?&)\&"(XO&LM A"#_( KJM BOMML&)#_J O( 8()K LO(\&M

6A>>AO898>> :9 A=  ,G@=Q:A= E,AB8 =AF8 <8+8<<:=G >@ >78 6A>>AO898>> .:J8< A=?k@<

>78 G8=8<A, J:B:=:>D 9C<<@C=?:=G :>9 cC=B>:@= I:>7 >78 1@==8B>:BC> .:J8<P !:=8>88=>7`

B8=>C<D 7:9>@<:A=9 B,A:F >7A> -@I78AG 7A? A +@<>R @< +@<>:+:8? J:,,AG8R A> 6A>>AO898>>P 4>

KU



=P

IA9 A,,8G8?,D ,@BA>8? A> j4=?:A= (:,,RjM_ A= A<8A @+ 7:G7 G<@C=? ,D:=G >@ >78 I89> @+

6:??,8>@I= B:>D X]A<O8< MWUT0eLVl 3:8,? MWM\0UeYP -@I78AG 7A? >78 AO:,:>D >@ jBA,,

A<@C=? 7:F FA=D IA<<:@<9R I7@98 I:GIAF9 9>@@? >7:BQ @= O@>7 9:?89 @+ >78 1@==8B>:BC>R

A> E@:=>9 EA<>:BC,A<,D ?89:<AO,8 +@< 98>>,8F8=>9j X3:8,? MWM\0UeYP

3@,,@I:=G >78 ;8HC@> A<R >78<8 8^:9>8? A ?8BA?8 @+ F:=:FA, :=>8<AB>:@= O8>I88=

>78 4=?:A=9 @BBCED:=G 6A>>AO898>> A=? >78 1@==8B>:BC> 1@,@=DP 2C<:=G >7:9 E8<:@?R

%=G,:97 >@I=9 ,D:=G >@ >78 =@<>7 I8<8 G<@I:=G := E@EC,A>:@= A=? 8^EA=?:=G >78:< C98 @+

,A=? A=? @>78< =A>C<A, <89@C<B89P ]D F:?`B8=>C<DR 18=><A, 1@==8B>:BC>b9 <:J8< JA,,8D 7A?

,@9> :>9 :FE@<>A=B8 A9 A +C< ><A?:=G B8=>8<R A9 >78 Z@=8 @+ 8^B7A=G8 7A? O88= EC978?

+A<>78< =@<>7P &78 %=G,:97 7A? I@= A= 4FE8<:A, B@FE8>:>:@= >@ ?@F:=A>8 >78 1@==8B>:BC>

.:J8< 5A,,8DP &78 2C>B7 8J8=>CA,,D ,@9> >78:< ,A=? <:G7>9 A> -ACQ:ACGR AOA=?@=:=G >78:<

98>>,8F8=> ?C<:=G >78 MTeLb9 XN@J8 M\Ue0MMYP 68A=I7:,8R %=G,:97 F8<B7A=>9 @ + >78

1@==8B>:BC> .:J8< <8+@BC98? >78:< 8=8<G:89 @= B@,,8B>:=G A=? <8?:9><:OC>:=G ,@BA, +A<F

G@@?9 >@ @>78< !8I %=G,A=? F8<B7A=>9 X]A:,D= M\ee0eeYP

#=>:, MTeLR 8>78<9+:8,? IA9 >78 >@I= =8A<89> >@ A=GC=QP 4>9 E<:=B:EA, E<@?CB>9

I8<8 AG<:BC,>C<A, B<@E9R ,:J89>@BQR A=? ,CFO8<P &78 8A<,:89> B<@E9 9@I= OD B@,@=:A,

+A<F8<9 A> ;DHCAG I8<8 G8=8<A,,D FA:Z8R O8A=9R A=? OA<,8D X->:,89 M\L_ 5@,P M0TM_YP

&78<8 I8<8 A,9@ <:B7 ,A=?9 A=? <89@C<B89 @= >78 1@==8B>:BC> .:J8<b9 8A9> 9:?8R I7:B7 ?<8I

8>78<9+:8,? 98>>,8<9 AB<@99 >78 <:J8<P !ACOCB A=? !ADACGR ,A=?9 @= >78 <:J8<b9 8A9> 9:?8R

+:<9> 98<J8? A9 EA9>C<8 +@< ,:J89>@BQP -7@<>,D O8+@<8 MTeLR >78 +:<9> E8<FA=8=> B@,@=:A,

7@F89 I8<8 OC:,> A> !ADACG X6B!C,>D M\WU0MLYR I78<8 +A<F:=G E<AB>:B89 I8<8

89>AO,:978?P NCFO8<:=G AB>:J:>:89 A,9@ 9E<8A? >@ >78 <:J8<b9 8A9> 9:?8R A9 :=?:BA>8? OD >78

.P+#) )# & N#JX%(&M _O)\ )\& F̀JMOKJEOLL` K) ?KJb%J^U



=[

B@=9><CB>:@= @+ >I@ 9AIF:,,9 >78<8 O8>I88= MTTV A=? MTVKR X->:,89 M\L_ 5@,P M0T_LYP  

FAc@< E<@?CB> @+ 9CB7 9AIF:,,9 IA9 OA<<8, 9>AJ89R FA=D @+ I7:B7 I8<8 8^E@<>8? >@ >78

89> 4=?:89P 8>78<9+:8,?b9 E@EC,A>:@= 7A? G<@I= >@ AEE<@^:FA>8,D MMU +AF:,:89 OD

MTe_ X;.11R 5@,P M0KTeYP

1@,@=:A, 98>>,8F8=> F@J8? B,@98< >@ A=GC=Q I:>7 >78 89>AO,:97F8=> @ + A

E,A=>A>:@= A> 6A>>AO898>> X988 5RR&JMOS ATU ;<:@< >@ A=D AB>9 @+ B@,@=:ZA>:@=R "@J8<=@<

a@7= (AD=89 98BC<8? ,A=? <:G7>9 >78<8 +<@F -@I78AGP !@ I<:>>8= ?88? IA9 E<@?CB8? @=

>7:9 @BBA9:@= OC> >78 ><A=9AB>:@= :9 A,,C?8? >@ := A ,A>8< B@=+:<FA>@<D ?88? ;:<"33$&( )7

=#73 2&! +3-> 5@,P M0KLL`KLMYP 4= 6A<B7 MTeLR >78 "8=8<A, 1@C<> A> (A<>+@<? AEE@:=>8?

A B@FF:>>88 >@ 8^E,@<8 >78 ,A=? A> 6A>>AO898>> X;.11R 5@,P, 0KLTYR A=? :> IA9 98>>,8? A9 A

E,A=>A>:@= >78 9AF8 D8A< A> >I@ ,@B: Q=@I= A9 >78 #EE8< (@C989 A=? N@I8< (@C989P 4=

!@J8FO8< MTeU >78 E,A=>A>:@= @+ 6A>>AO898>> IA9 @++:B:A,,D ?8B,A<8? A >@I=R I:>7 >78

=8I >:>,8 @ + 6:??,8>@I= X;.11R 5@,P M0KeLYP 6:??,8>@I=b9 E@EC,A>:@= G<8I +<@F

AEE<@^:FA>8,D >7:<>D`@=8 +AF:,:89 := MTe_R >@ +:+>D`>I@ +AF:,:89 := MTVL X3:8,? MWM\0UKYP

1U= 4\& !#LO)ONKL <)"&Jb)\ #X )\& COa&" FJMOKJ( @O((#La&(

 +>8< F:?`B8=>C<DR >78 E@,:>:BA, B@=><@, @=B8 78,? @J8< 18=><A, 1@==8B>:BC> OD

.:J8< 4=?:A= 9AB78F9 97:+>8? :=>@ >78 7A=?9 @+ >78 1@==8B>:BC> 1@,@=DP &7:9 FAD O8

,A<G8,D A>><:OC>8? >@ A ?8B,:=8 := !A>:J8 E@EC,A>:@= := >78 +AB8 @+ 8^EA=?:=G %=G,:97

98>>,8F8=>P ]C> E8<7AE9 A ,899 AEEA<8=>R D8> Q8DR B@=><:OC>:=G +AB>@< IA9 j:=>8<><:OA,j

B@=+,:B>R I7:B7 C,>:FA>8,D I@<Q8? AGA:=9> >78 9@,:?A<:>D A=? E@,:>:BA, AC>@=@FD @+ 4=?:A=

B@FFC=:>:89P



=0

#=BA9Me A=? 7:9 9@=9 EC<9C8? E@,:>:BA, AFO:>:@=9 AF@=G >78 .:J8< 4=?:A=9 A=?

O8BAF8 +:GC<89 @+ 7:G7 9>A>C9 AF@=G >78FP 1@,@=:A, AC>7@<:>:89 J:8I8? #=BA9 A9 A= A,,D

?C8 >@ 7:9 A99:9>A=B8 := >78 ;8HC@> A<R A=? G8=8<A,,D 8=?@<98? 7:9 8++@<>9 >@ G@J8<=

@>78< 4=?:A=9P #=BA9 A=? -8HCA998=MT O8BAF8 :=J@,J8? := A E@I8< 9><CGG,8 >7A>

:,,C9><A>89 >78 :<@=:BA,,D 98,+`?89><CB>:J8 8++8B>9 @+ ,@BA, !A>:J8 E@,:>:B9 := >78 +AB8 @+

B@,@=:A,:9FP

-8HCA998= A=? #=BA9 B@FE8>8? +@< E@,:>:BA, E@I8< I:>7:= >78 !A>:J8 B@FFC=:>D

A=? +@< >78 +AJ@< @+ B@,@=:A, AC>7@<:>:89 ?C<:=G >78 MT_Lb9P 4= >78 8A<,D MT_Lb9R

-8HCA998=b9 IA<<:@<9 FA?8 A +A:,8? A>>8FE> >@ A99A99:=A>8 #=BA9 @= >78 1@==8B>:BC> .:J8<

X283@<89> MWeU0MWVYP &7:9 :=B:?8=> +C8,8? #=BA9b9 <898=>F8=>R A=? := MT_U 78 <8>A,:A>8?

OD A>>ABQ:=G -8HCA998= A> -ACQ:ACG XN@J8 M\Ue0WTYP 4= )B>P MTT_ >78 "8=8<A, 1@C<>

<8BA,,8? >7:9 :=B:?8=>0

&78 6A:@< >89>:+D8>7 >7A> 5=BA99 ?:? O8A> @C> -C=BQHCA99@= A=? 7:9 F8=
@C> @+ >78:<8 B@C=><D := A cC9> IA<<8 XA9 6<P (A:=89 A=? >78 6Ac@<
B@=B8<=8?RY A=? ?8,:C8<8? JE 7:9 <:G7> +<@F &@F78GA=@F98> CEIA<?9 >@
>78 %=G,:97R I7@8 GAC8 >78 9AD? -C=BQHCA99@= A=? 7:9 F8= ,8AC8 >@ 7C=>
>@ >7A> ]<@@Q8l X;.11R 5@,P, 0_U_Y

&78 MT_K 4=?:A= B@=9E:<ABD 7A? 9><CBQ +8A< :=>@ >78 1@==8B>:BC> 1@,@=DR A=? -8HCA998=

IA9 A= A,,8G8? B@=9E:<A>@< := >7A> E,@>P #=BA9b BAFEA:G= AGA:=9> >7:9 EA<>:BC,A< 9AB78F

,:Q8,D B@=><:OC>8? >@ >78 98BC<:>D @+ >78 1@==8B>:BC> 1@,@=DP

-8HCA998=b9 E@,:>:BA, ?8+8A> IA9 EA<> @+ A O<@A?8< E@I8< 9><CGG,8 O8>I88= >78

4=?:A= ,8A?8<9 @+ 9@C>78<= !8I %=G,A=?P 6:A=>:=@F@R A !A<<AGA=98>> 9AB78FR

A>>8FE>8? <8J8=G8 @= #=BA9 +@< >7:9 AB>R B,A:F:=G -8HCA998= IA9 7:9 <8,A>:J8 X283@<89>

.[4\& N\O&XB#\&bKJ (KN\&,U

.04\O( R"#,OJ&J) COa&" FJMOKJ (KN\&, R"&(OM&M #a&" <K%^OK%bW OJ R"&(&J)ZMK EK")X#"M Q4_O)N\&LL

.V/2-1/TU



=2

MWeU0MWWYP #=BA9 9CO98HC8=>,D BAE>C<8? 6:A=>:=@F@ A=? ?8,:J8<8? 7:F :=>@ >78 7A=?9

@+ B@,@=:A, AC>7@<:>:89 I7@ 98=>8=B8? 7:F >@ ?8A>7 X283@<89> MWeU0M\TYP &78

!A<<AGA=98>>9 B@=>:=C8? >78 +8C? AGA:=9> >78 6@78GA=9R IAG:=G IA< := MT__ A=? MT_e

XNA3A=>A:98 M\WW 5@,P M0KKK 7 (&9:

-8HCA998= <8FA:=8? := 8^:,8 C=>:, MTeL I78= >78 1@C<> @+ 1@FF:99:@=8<9

A,,@I8? 7:F >@ <8>C<= >@ >78 -ACQ:ACG A<8A X283@<89> MWeU0KKKYP -7@<>,D A+>8< 7:9 <8>C<=R

-8HCA998= FA=AG8? >@ <8B@J8< 7:9 +@<F8< 9>A>C9 A9 A 9AB78FP 4= )B>@O8<R MTeMR #=BA9

8^E<8998? 7:9 ?:9AEE<@JA, >@ >78 "8=8<A, 1@C<> := (A<>+@<?0

 =? 78<8A9 788 B8<>:+:89 := 7:9 ,8>>8< >7A> 788 :9 =@> 9A>:9+:8? :=
-AHCA998=9 O8:=G 8^7A,>8? J=?8< @C< E@I8< >@ G<8A> -AB78F97:ER >7:9
1@C<>8 ?8B,A<89 >7A> >78D ?@8 =@> Q=@I @+ A=D 9CB7 >7:=G8R =8:>78< ?@8
>78D @< 97A,, >78D A,,@I8 @< AEE<@@C8 >78<8@+P X;.11R 5@,P M0KKWY

#=BA9 A,9@ B@FE,A:=8? >@ >78 1@C<> @+ 1@FF:99:@=8<9 >7A> -8HCA998= 7A? +A:,8? >@ EAD

7:F A 9CF @+ IAFECF A9 B@FE8=9A>:@= +@< +@<F8< ><@CO,89 X;.11R 5@,P M0KKW 7 (&9:

 +>8< >78 F:?`98J8=>88=>7 B8=>C<DR 1@==8B>:BC> 1@,@=D AC>7@<:>:89 I8<8 :=B<8A9:=G,D

:=J@,J8? := <8GC,A>:=G >78 E@,:>:BA, A++A:<9 @ + ,@BA, 4=?:A=9P

&78 E@,:>:BA, F:G7> @+ .:J8< 4=?:A= 9AB78F9 IA9 O8B@F:=G A >7:=G @+ >78 EA9>P  9

E<8J:@C9,D :,,C9><A>8?R -@I78AG 7A? O88= ?8+8A>8? OD >78 ;8HC@>9 := 8A<,:8< D8A<9R

>8FE@<A<:,D 8^:,8?R A=? <8>C<=8? >@ >78 9@C>78<= E@<>:@= @+ 7:9 +@<F8< ?@FA:=P (:9 9@=R

-8HCA998=R 9C++8<8? A 9:F:,A< +A>8P (8 7A? O88= ?8+8A>8? OD >78 6@78GA=9R >8FE@<A<:,D

8^:,8?R A=? <8>C<=8? >@ 7:9 +@<F8< ?@FA:= >@ +:=? A F@<8 E@I8<+C, B@,@=:A, G@J8<=F8=>P

-@I78AG IA9 =@>8? A9 ?8B8A98? := A MT_\ ,8>>8< OD !8I  F9>8<?AFb9 "@J8<=@<

->CDJ89A=> X&<CFOC,, MWWT0MLWYP (8 7A? ,@=G O88= A B7:8+ 9AB78F AF@=G >78 .:J8<

4=?:A=9R A=? ,@BA, 4=?:A= B@FFC=:>:89 A=? >78:< ,8A?8<9 FC9> 7AJ8 F@C<=8? 7:9 EA99:=GP



=3

&78D 7A? ,@9> A= :FE@<>A=> :B@= := A >:F8 I78= ,@BA, !A>:J8 E@I8< A=? AC>@=@FD IA9

<AE:?,D 8<@?:=GP

1U1 BOMML&)#_Jc( FJMOKJ C&(&"aK)O#J( K"& ;"&K)&M

 9 >78 B@,@=:A, >@I=9 @+ 18=><A, 1@==8B>:BC> 8^EA=?8?R >78:< AC>7@<:>:89

A>>8FE>8? >@ 98BC<8 ,A=? <:G7>9 @= A <8G:@=`I:?8 9BA,8P :=?9@<R (A<>+@<?R 8>78<9+:8,?R

A=? 6:??,8>@I= G8=8<A>8? A ,A<G8 B@,,8B>:@= @+ 4=?:A= ,A=? ?88?9 ?C<:=G >78 98B@=? 7A,+

@+ >78 8:G7>88=>7 B8=>C<DP  ,, E<@?CB8? jB@=+:<FA>@<Dj ?88?9R <8=8I:=G >78 @<:G:=A,

EC<B7A98 @+ >@I= ,A=? I:>7 <89:?8=> 4=?:A= E@EC,A>:@=9P  <8A9 @+ ,A=? >7A> 7A? =@> D8>

O88= 98>>,8? I8<8 98BC<8? >7<@CG7 =8I ,A=? ?88?9P 2C<:=G >7:9 ,A=? 8^B7A=G8 E<@B899

9@F8 4=?:A= B@FFC=:>:89 <8B8:J8? ><AB>9 @+ <898<J8? ,A=?P &78 +@,,@I:=G 98B>:@= ?8>A:,9

>78 E<@B899 OD I7:B7 >78 A=GC=Q <898<JA>:@= IA9 :=9>:>C>8?P

 ,>7@CG7 "@JP (AD=89 7A? 98BC<8? ,A=? <:G7>9 +@< 6:??,8>@I= 97@<>,D O8+@<8

MTeLR 4=?:A= <898<JA>:@= E<@E8<>D IA9 =@> B@FE,8>8,D ?8+:=8? C=>:, MTVUP 2C<:=G >78

:=>8<J8=:=G E8<:@? 6:??,8>@I= F8FO8<9 A=? ,@BA, 4=?:A=9 97A<8? >78 ,A=? := A IAD >7A>

IA9 ,8GA,,D AFO:GC@C9P

-7@<>,D A+>8< 6:??,8>@I=b9 98>>,8F8=> := MTeLR ,A=?9 @= >78 <:J8<b9 8A9> 9:?8 I8<8

C>:,:Z8? OD >@I= F8FO8<9R OC> =@ @=8 <89:?8? CE@= >78FP 6:??,8>@I=b9 ,A=? <8B@<?9

:=?:BA>8 >7A> >@I= F8FO8<9 I8<8 ABHC:<:=G ,A=? @= >78 8A9> 9:?8 O8G:==:=G := MTeKP

-FA,, EA<B8,9 @+ ,A=? := A=GC=Q 68A?@I AEE8A< := >7898 <8B@<?9 A9 8A<,D A9 MTe_P 4=

MTTT a@7= -AJAG8 IA9 AEE@:=>8? jE@C=?8<j +@< >78 8A9> 9:?8 @+ >78 <:J8< >@ Q88E jBA>>8, @<

B<8><89j @++ @+ >78 :FE<@J8? ,A=? X5A= ]8D=CF M\TT0KYP 3A<F:=G A=? A=:FA, 7C9OA=?<D

I8<8 =@> >78 @=,D 8A<,D :=>8<89>9 EC<9C8? @= >78 8A9> 9:?8 @ + >78 <:J8<P 4= MTTe



=V

6:??,8>@I= <8GC,A>8? >78 HCA<<D:=G @+ 9>@=8 >78<8 >@ >@I= F8FO8<9 A=? := MTT\ G<A=>8?

97:EOC:,?:=G E8<F:99:@=P NCFO8<:=G AB>:J:>:89R E<8J:@C9,D OA==8? := >78 6:??,8>@I=

A<8AR I8<8 B8<>A:=,D <89CF8? OD :>9 8A<,D 98>>,8<9P

4= 6AD MTTe >78 "8=8<A, 1@C<> AEE@:=>8? @++:B8<9 >@ :=J89>:GA>8 ?:++8<8=B89

E8<>A:=:=G >@ ,A=? O@C=?A<:89 O8>I88= 6:??,8>@I= F8FO8<9 A=? =8:G7O@<:=G 4=?:A=9

X;.11R 5@,PK0M_YP 4= 6A<B7 MTVLR >78 >@I= 98,8B>8? A B@FF:>>88 >@ :=J89>:GA>8 >78

O@C=?9 @+ 4=?:A= ,A=? A> A=GC=Q .6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR 5@,PKR

2@BP MUVYP &78 +@,,@I:=G F@=>7 >78 B@FF:>>88 E<898=>8? :>9 <8E@<> ?89B<:O:=G JA<:@C9

9BA>>8<8? EA<B8,9 @+ 4=?:A= ,A=?P &78 ,A<G89> IA9 A >7:<>D`>7<88`AB<8 ><AB> @+ CE,A=? OD >78

1@==8B>:BC> .:J8<R AOC>>:=G @= >I@ j7:G7IAD9Rj @=8 >@ >78 9@C>7 A=? @=8 >@ >78 8A9>P

&7:9 ,@BA>:@= :9 E<898=>,D Q=@I= A9 4=?:A= (:,,P &78<8 IA9 A,9@ =:=8 AB<89 @+ ,A=? :=

A=GC=Q 68A?@I j,D:=G := ?:J8<9 E8<B8,9 :=>8<F:^8? AF@=G9> >78 %=G,:9789 68A?@I

>78<8Pi  = C=?89B<:O8? j9:^ @< 98J8=j AB<89 @+ 4=?:A= ,A=? ,AD 8,98I78<8P  98EA<A>8

<8B@<?R ?A>8?  E<:, K_R MTVLR 9>A>89 >7A> >7898 9:^ @< 98J8= AB<89 I8<8 ,@BA>8? A> 288<

49,A=?_ XC=Q=@I= 9@C<B8 HC@>8? := ]AD=8 MWW_0_\eYP

4= MTVL >78<8 I8<8 AEE<@^:FA>8,D +:+>D`>I@ +AF:,:89 ,:J:=G := 6:??,8>@I= X3:8,?

MWM\0UK`UUYP &7A> D8A<R >78 >@I= ?8B:?8? >7A> A,, I7@ I8<8 7@C987@,?8<9 >7A> D8A<

97@C,? O8 B@=9:?8<8? E<@E<:8>@<9P ]D MTVK >78 >@I= IA9 E<8EA<:=G >@ ,AD @C> F@<8 ,A=?

<:G7>9 @= >78 8A9> 9:?8 @+ >78 1@==8B>:BC> .:J8<P 4> AEE8A<9 >7A> >78 <:J8<9:?8 CE,A=?

:FF8?:A>8,D AB<@99 +<@F >78 6:??,8>@I= 98>>,8F8=>9 7A? A,<8A?D O88= ?:J:?8? AF@=G

>78 E<@E<:8>@<9 := 7A,+ F:,8 ,@>9R A=? 6:??,8>@I= IA=>8? >@ E<8EA<8 >78 :=>8<:@< +@< +C<>78<

?:J:9:@=P ]8+@<8 >7:9 7AEE8=8?R A,, 4=?:A= B,A:F9 I@C,? O8 ,8GA,,D =C,,:+:8?P



1/

 BB@<?:=G >@ A ?88? @+ aA= K_R MTVK -8EA==AFAMW A=? @>78< ,@BA, 4=?:A=

E<@E<:8>@<9 B@=+:<F8? -@I78AGb9 @<:G:=A, G<A=> @+ 6A>>AO898>> I:>7 6:??,8>@I= AG8=>9

23#//,4"567 8 7/ 94:5!/;< 5@,P M0KLL`KLMY Q5RR&JMOS 5TU &7:9 ?88? E<@J:?89 A <8J:8I

@+ E<@E8<>D O@C=?A<:89P 6:??,8>@I= IA9 O@C=?8? @= >78 =@<>7 OD 8>78<9+:8,? A=? @=

>78 9@C>7 OD (A??AFP 4> I@C,? <C= 9:^ F:,89 8A9> @+ >78 1@==8B>:BC> .:J8<R A=? A9 +A<

I89> A9 >78 "8=8<A, 1@C<> I@C,? ?8>8<F:=8P 4= >7:9 ><A=9AB>:@= >7<88 7C=?<8? AB<89 @+

,A=? I8<8 <898<J8? +@< >78 E@9>8<:>D @+ -@I78AG @= >78 1@==8B>:BC> .:J8<b9 8A9> 9:?8P

 ,9@ F8=>:@=8? :9 A E<8J:@C9,D B<8A>8? <898<JA>:@= @= >78 I89> 9:?8 @+ >78 1@==8B>:BC>

.:J8< +@< -AI98A= A=? 7:9 ?89B8=?A=>9P

)= aC=8 MWR MTVK >78 ,@BA, 4=?:A=9 I8<8 E<@FE>8? >@ B7@@98 >78 +:=A, E,AB8F8=>

@+ >78:< >7<88 7C=?<8?`AB<8 <898<JA>:@= A=? jABHC:> A,, B,A:F9 A=? >:>,8 >@ A=D ,A=?9 I:>7:=

@C< m6:??,8>@I=b9n O@C=?9j =>5774:"#:?" @!:A#14;< B7/# 7;< M9> -8<PR 5@,PKR 2@BP MUVYP

6:??,8>@I= E<@J:?8? >78F I:>7 >I@ @E>:@=9P &78D B@C,? 8:>78< O8 9C:>8? I:>7

jC=?:J:?8? ,A=? :+ >78D ,:Q8Rj @< <8B8:J8 >78 ,A=? >78D jE<@E@C=? +@<Pj )=  E<:, WR MTVU

A=@>78< ?88? IA9 ?<AI= CER AGA:= B@=+:<F:=G >78 4=?:A=g9 9A,8 @+ 6:??,8>@I= A=? >78

ABB8E>A=B8 @+ <898<J8? ,A=?9 =3#//,4"567 8 7/ 94:5!/;< 5@,P, 0KLMY Q5RR&JMOS ]YP )=

6AD KWR MTVU >78 4=?:A= <898<JA>:@= A> A=GC=Q IA9 E8<FA=8=>,D ?8+:=8?R I:>7 A ,:9> @+

>7:<>88= 4=?:A= E<@E<:8>@<9 =>5774:"#:?" @!:A#14;< B7/# 7;< M9> -8<PR 5@,PKR 2@BP MUWY

Q5RR&JMOS ;TU &7898 4=?:A= E<@E<:8>@<9 <8B8:J8? >78 4=?:A=P(:,, ><AB>R I:>7 A= 89>:FA>8?

J@,CF8 @+ +:+>D AB<89P &78D A,9@ <8B8:J8? A= 89>:FA>8? >I@ 7C=?<8? A=? +:+>D`AB<8 ><AB> @+

CE,A=? >@ >78 9@C>78A9>P !@> F8=>:@=8? := >7:9 ?88? :9 >78 +AB> >7A> 9@F8 A=GC=Q9

.25L(# ^J#_J K( ?KJb%J^ F(LKJM KJM AOLM&"(L&&a& F(LKJMU

.3<\& O( OM&J)OXO&M K( `MK%b\)&" )# <#_\&Kb&` OJ )\& N#JXO",K)#" M&&M #X?&)\&"(XO&LM 2C4"A4!;+#4,/ 8 7/
94:5!/;< H#LU=-=/=Z=/1TU



1.

<8>A:=8? ,A=? := >78 %=G,:97 F8A?@I A=? 288< 49,A=?R A9 8J:?8=B8? OD ,A>8< ,A=?

><A=9AB>:@=9P

 +>8< >7:9 <898<JA>:@= IA9 ?8+:=8?R 6:??,8>@I= ?:J:?8? >78 ,A=? @= >78 8A9> 9:?8

@+ >78 1@==8B>:BC> .:J8<P 3@<>D <:G7>9 I8<8 ,A:? @C> := MTVe O8>I88= 8>78<9+:8,? A=?

(A??AF O@C=?9R := ,@>9 KPe F:,89 ,@=GR <C==:=G +<@F A= 8A9>8<= O@C=?A<D >@IA<? >78

1@==8B>:BC> .:J8< X3:8,? MWM\0e_YP 4> IA9 =@> C=>:, >78 MT\Lb9 >7A> >@I= F8FO8<9 O8GA=

>@ OC:,? >78:< 7@F89 @= >78 <:J8<g9 8A9> 9:?8 X3:8,? MWM\0e_`eeYP &78 +:<9> <89:?8=> >@ 98>>,8

=8A< A=GC=Q 68A?@I IA9 E<@OAO,D :,,:AF 1@<=I8,, XBAP MVLUYP ]D >7A> >:F8 ,A=?

<:G7>9 7A? O88= >7@<@CG7,D 98BC<8? +<@F >78 4=?:A= E<@E<:8>@<9 9@ >7A> 6:??,8>@I=b9

8^EA=9:@= B@C,? E<@B88? I:>7@C> ,8GA, B@FE,:BA>:@=9P

1UP >OJb !\OLLORe( ?K"W NKU .02[Z.020

18=><A, 1@==8B>:BC> IA9 =@> >78 @=,D <8G:@= I78<8 4=?:A= B@FFC=:>:89 I8<8

<AE:?,D ,@9:=G E@,:>:BA, AC>@=@FD := >78 +AB8 @+ A?JA=B:=G B@,@=:ZA>:@=P &7:9 ><8=? IA9

@BBC<<:=G >7<@CG7@C> 9@C>78<= !8I %=G,A=?R A=? :> <89C,>8? := A J:@,8=> A=? O,@@?D

OABQ,A97P -@F8 ><A?:>:@=A,:9> 4=?:A= G<@CE9 A>>8FE>8? >@ ?89><@D >78 %=G,:97 B@,@=:A,

E<898=B8 := A= 8++@<> >@ <89>@<8 >78:< E@,:>:BA, E@I8< A=? AC>@=@FDP &7:9 8++@<> :9 Q=@I=

>@ 7:9>@<D A9 $:=G ;7:,,:Eb9 A<P &78 <8O8, 4=?:A= G<@CE9 ,@9> >7:9 IA<R I7:B7 988F8? >@

` FA<Q >78 +:=A, A=? ?8+:=:>:J8 ><A=9+8< @+ E@,:>:BA, E@I8< >@ >78 B@,@=:89 := 9@C>78<= !8I

%=G,A=?P

&78 <@,8 >78 .:J8< 4=?:A=9 I@C,? E,AD := >7:9 IA< IA9 =@> B,8A<,D ?8+:=8?R A9 >78

IA<>:F8 E@,:>:B9 @+ 18=><A, 1@==8B>:BC> I8<8 B@FE,8^P &78 B@=+,:B>:=G E@,:>:BA, AG8=?A9

@+ B@,@=:A, AC>7@<:>:89R %=G,:97`A,,:8? 6@78GA=9R A=? <8O8, 4=?:A= G<@CE9 B<8A>8? A



1=

>C<OC,8=> 9@B:A, B,:FA>8P &78 A=GC=Q9 AEE8A< >@ 7AJ8 97A<8? A B,@98 A,,:A=B8 I:>7 >78

=8:G7O@<:=G !ADACG B@FFC=:>D ?C<:=G >7:9 IA<P &7:9 98B>:@= ?:9BC9989 >78 IA< A=? 7@I

:> :=J@,J8? >78 A=GC=Q9 A=? @>78< 4=?:A=9 @+ 18=><A, 1@==8B>:BC>P

4= aC=8 @+ MTVeR 68>AB@F8> A=? >78 AFEA=@AG9M\ <8O8,,8? AGA:=9> %=G,:97

B@,@=:9>9 I7@ I8<8 8=B<@AB7:=G @= >78:< ,A=?P &7:9 <8O8,,:@= G<A?CA,,D 9E<8A?R :G=:>:=G A

FAc@< IA< O8>I88= >78 4=?:A=9 A=? B@,@=:9>9 @+ !8I %=G,A=?P 6A=D 4=?:A= G<@CE9

98:Z8? >7:9 @EE@<>C=:>D >@ ?89><@D %=G,:97 98>>,8F8=>9 := A= A>>8FE> >@ <8B,A:F >78:<

E@,:>:BA, AC>@=@FDP

2C<:=G >7:9 IA<R >78 1@==8B>:BC> 1@,@=Db9 "8=8<A, 1@C<> B@=J8=8? A9 A A<

1@C=B:,P &78 A< 1@C=B:, A>>8FE>8? >@ B<8A>8 A= A,,:A=B8 I:>7 >78 j4=?:A=9 @+

3A<F:=G>@=R (A<>+@<?R 8>78<9+:8,?R A=? 6:?,8>@=j @= -8E>8FO8< KVR MTVe X;.11R

5@,PK0UVLYP &7898 A,,:89 I8<8 8=B@C<AG8? >@ ,@BA>8 A=? ?89><@D 8=8F:89 @+ >7:9 A,,:A=B8R

O8:=G A=D 4=?:A=9 7@9>:,8 >@ >78 %=G,:97P  O@C=>D IA9 :99C8? @= >78 8=8FD0 K DA<?9 @+

B,@>7 +@< A 78A?R A=? _ DA<?9 @+ B,@>7 +@< 8J8<D ,:J8 BAE>:J8P

&78 6@78GA=9R A,,:89 @+ >78 %=G,:97R I8<8 =@> E,8A98? I:>7 >78 ,ABQ @+ F:,:>A<D

:=:>:A>:J8 >AQ8= OD >78 .:J8< 4=?:A=9 AGA:=9> <8O8, 4=?:A= G<@CE9P ]D )B>@O8< MR >78D

8^E<8998? j?:99A>:9+AB>:@= I:p >78 4=?:A=9 @ + >78 .:C8<R A=? @+ >78:< C=I:,,:=G=899 >@

c@D=8 I:p >78F := >7:9 IA<j X;.11R 5@,PK0UVKYP (@I8J8<R 9@F8 EA<>:B:EA>:@= I@C,? O8

+@<>7B@F:=GP 4= -8E>8FO8< @+ MTVeR -E<:=G+:8,? IA9 B@=9:?8<8? >@ O8 C=?8< >7<8A> @+

8=8FD A>>ABQP  +@<B8 @+ 1@==8B>:BC> 4=?:A=9 IA9 ?:9EA>B78? := )B>@O8< >@ 988Q @C> A=?

.V4\& ?K,RKJ#Kb( _&"& KJ K((#NOK)O#J #X FJMOKJ N#,,%JO)O&( OJ\K O)OJb (#%)\&K()&"J BK((KN\%(&))(U
B&)KN#,&) _K( K R"#,OJ&J) (KN\&, K,#Jb )\&,U



11

?89><@D >78 8=8FD X;.11R 5@,PK0UV_YR A=? AF@=G >78F IA9 j1AE>A:=j !899A78GA= I7@

B@FFA=?8? 8:G7> IA<<:@<9 +@< 9B@C> ?C>D X&<CFOC,, MWWT0M_l ->:,89 MW\K 5@,P,0 MMLYP

 > >7:9 E@:=> := >:F8 A= 4=?:A= B@FFC=:>D ,:J8? A> !ADACGRKL I7:B7 IA9 I:>7:=

>78 O@C=?9 @+ 8>78<9+:8,?P &78 4=?:A=9 @+ !ADACG A=? A=GC=Q O@>7 FA:=>A:=8?

E8AB8AO,8 <8,A>:@=9 I:>7 >78:< ,@BA, %=G,:97 >@I=97:E9 I7@ E8<F:>>8? >78F >@ E,A=> @=

>@I= ,A=?P )= )B>@O8< \ >78 A< 1@C=B:, E<@J:?8? >78 +@,,@I:=G A?J:B80

78<8A9 4=?:A=9 O8,@=G:=G C=>@ 8>78<9+:8,? A=? @=G7AF 7AC8 978I8?
>78:< I:,,:=G=899 >@ ?I8,, E8AB8AO,D := @< >@I=89 A=? >78<8 >@ O<:=G >78:<
B@<= +@< 98BC<:>DR >78 1@C=B:,, ?@8 <8B@FF8=? :> >@ >78 E8@E,8 A>
8>78<9+:8,? A=? 6:?,8>@= CE@= I7@98 ,A=?9 >78 4=?:A=9 7AC8 E,A=>8?R

>7A> >78 B@F O8 8HCA,,D ?:J:?8? CE@= >78 ,A=? I78<8 >78 B@F G<8IR A+>8<
>78D 7AC8 7C9Q8? :>R A=? >78 %=G,:97 >@ >AQ8 BA<8 @+ >78:< EA<> A=? >78
4=?:A=9 @+ I7A> O8,@=G89 >@ >78FR >@ G8> :> B@=J8D8? :=>@ >78 >@I=8 +@<
98BC<8>DP X;.11R 5@,PK0UV_Y

&7C9R >78 4=?:A=9 I8<8 <8HC:<8? >@ +@<+8:> 7A,+ @+ >78 B@F >7A> >78D E,A=>8? @= >@I= ,A=?

>@ :>9 <89:?8=>9P &7:9 9:>CA>:@= 9CGG89>9 >7A> A E8AB8AO,8R OC> =@> =8B899A<:,D AF:BAO,8R

<AEE@<> 8^:9>8? O8>I88= >7898 4=?:A=9 A=? >78:< %=G,:97 =8:G7O@<9P

 F@=G >7898 %=G,:97 =8:G7O@<9 IA9 6<P a@7= (@,,:9>8< I7@R ABB@<?:=G >@

><A?:>:@=R IA9 j+<:8=? >@ >78 4=?:A=9jP &7:9 O:> @+ ,@<8 :9 <@@>8? := >F>7P (@,,:9>8< IA9

AF@=G >78 8A<,:89> 8>78<9+:8,? B@,@=:9>9 >@ OC:,? A 7@C98 @= >78 8A9> 9:?8 @ + >78

1@==8B>:BC> .:J8<P (:9 +A<F IA9 ,@BA>8? =8A< >78 !ADACG +,@@?E,A:= I78<8 78 E<@OAO,D

7A? <8GC,A< B@=>AB> I:>7 ,@BA, 4=?:A=9P )= )B>@O8< MM >78 A< 1@C=B:, =@>8? >7A> >78

4=?:A=9 @ + !ADACG A=? A=GC=Q 7A? O88= :=9>FB>8? >@ O<:=G >78:< B@F :=>@ >@I= +@<

98BC<8? 9>@<AG8P (@,,:9>8< IA9 B:>8? A9 @=8 I7@ B@C,? ?8,:J8< 9CB7 A F899AG8 >@ >78

!ADACG A=? A=GC=Q 4=?:A=9 X;.11R 5@,PK0UVeYP

=/4\O( K"&K O( L#NK)&M OJ R"&(&J)ZMK <#%)\ ALK()#J %" U



1P

)=B8 B<@E9 I8<8 98BC<8?R >78 A< 1@C=B:, >@@Q A =CFO8< @+ .:J8< 4=?:A= ,8A?8<9

7@9>AG8 := I7A> AEE8A<9 >@ 7AJ8 O88= A 7@9>:,8 8++@<> >@ :=9C<8 >78 B@@E8<A>:@= @+ >78

.:J8< 4=?:A=9P &7:9 @<?8< IA9 :99C8? @= )B>@O8< KT >@ :=9C<8 j>78:< +<:8=?97:E >@ C9 A=?

>7A> =@ ?AFAG8 O8 ?@=8 >@ C9 OD >78FR I7:B7 97@C,? O8 B@=>:=C8? I:p C9 >:,, >78 IA< :9

@J8<j X;.11R 5@,PK0UVWYP :>7:= >7<88 ?AD9 @+ >7:9 @<?8< j-8OAIBA>>j 89BAE8? +<@F 7:9

GCA<? ?C<:=G >78 =:G7> A=? >78 A< 1@C=B:, 8=,:9>8? >78 A:? @+ )IA=8B@KM >@ <8F8?D >7:9

FA>>8< X;.11R 5@,PK0UV\YP (8 IA9 98=> I:>7 @>78< 4=?:A=9 >@ EC<9C8 A=? <8><:8J8 >78

89BAE8? 7@9>AG8P

 9 >78 IA< E<@G<8998?R >78 A=GC=Q B@FFC=:>D +@C=? >78F98,J89 := A B@FE,8^

E@,:>:BA, 9:>CA>:@=P  ,>7@CG7 >78 A< 1@C=B:, A> (A<>+@<? B@=9:?8<8? >78 A=GC=Q9

A,,:89R >78<8 :9 =@ 8J:?8=B8 @+ ><C9>P &@ 78,E :=9C<8 >78 B@=>:=C8? B@@E8<A>:@= @+ >78

A=GC=Q9 A=? !ADACG9R >78 A< 1@C=B:, AEE<@J8? @+ )IA=8B@ A9 A= @J8<988< @= !@JP

MR MTVe0

)IA=8B@ A=? >78 @=GGCF A=? !ADAG 4=?:A=9 7AC8:=G AG<88? >@ ,:C8
>@G8>78< +@< >78 E<898=>R A=? >78 9AD? 4=?:A=9 7AC8:=G EC> >78F98,C89
J@,C=>A<:,D C=?8< >78 9AD? )IA=8B@8g9 G@J8<=F8=>R 78 :9 78<8OD E8<F:>>8?
>@ ,:C8 I:p >7@98 9AD? E8@E,8 A=? >@ FAQ8 A +@<> A> @=GGCF @< !ADACGR
A9 >78D 97A,, AG<88R A=? >@ G@J8<= >78F ABB@<?:=G,DR >:,, +A<>78< @<?8<P
X;.11R 5@,PK0UV\Y

&7:9 :9 A=@>78< 8^AFE,8 @+ >78 #=BA9 ,:=8AG8 98BC<:=G E@,:>:BA, E@I8< := 18=><A,

1@==8B>:BC>P

)= 38O<CA<D K_R MTVe >78 A< 1@C=B:, A?J:98? j>78 @=GGCF 4=?:A=9 >@ ABB8E>

@+ 6<P a@7= (@,:9>8<b9 >8=?8<R A=? >@ B@F A=? OC:,? A +@<> A> !ADAG8j X;.11R 5@,PK0_MMYP

 BB@<?:=G >@ ,@BA, ><A?:>:@=R >7:9 +@<> IA9 8<8B>8? A> A E,AB8 Q=@I= A9 .8? (:,,R A= CE,A=?

=.5 B#\&bKJ (KN\&, KJM &LM&() (#J #X DJNK(U



1[

>8<<AB8 @J8<,@@Q:=G >78 1@==8B>:BC> .:J8<P 4> IA9 A 9C:>AO,D ?8+8=?AO,8 ,@BA>:@= O8BAC98

:>9 9@C>7I89>8<= A=? =@<>7I89>8<= E8<:F8>8<9 A<8 O@C=?8? OD 8^><8F8,D 9>88E 9,@E89R

I7:B7 I@C,? 7AJ8 7:=?8<8? >78 AEE<@AB7 @+ 8=8F:89P

 9 >78 IA< <AG8? @=R B@,@=:A, AC>7@<:>:89 O8BAF8 B@=J:=B8? >7A> >78 !A<<AGA=98>>9

I8<8 ?88E,D :=J@,J8? I:>7 68>AB@F8>b9 ?89:G=9P a@9:A7 :=9,@IR "@J8<=@< @+ ;,DF@C>7

1@,@=DR <A:98? A F:,:>:A +@< A I:=>8< BAFEA:G= AGA:=9> >78 !A<<AGA=98>>9R I7:B7 :=B,C?8?

MeL 1@==8B>:BC> 4=?:A=9 X->:,89 MW\K 5@,P M0KKUYP 2C<:=G >78 9E<:=G @+ MTVT >78

1@==8B>:BC> 1@,@=D ,AC=B78? =CF8<@C9 8^E8?:>:@=9 AGA:=9> >78 8=8FDR 8FE,@D:=G >78

>AB>:B9 @+ GC8<:,,A IA<+A<8 I:>7 >78 A:? @+ 4=?:A= A,,:89 X->:,89 MW\K 5@,P M0KKVYP 4> :9

C=Q=@I= 7@I FA=D .:J8< 4=?:A=9R :+ A=DR I8<8 :=J@,J8? := >7:9 IA< 8++@<>P

-8J8<A, 7@C989 := 8AB7 1@==8B>:BC> >@I= I8<8 B@=J8<>8? :=>@ >8FE@<A<D

+@<><89989 +@< ?8+8=98 AGA:=9> 4=?:A= <A:?9P 1@==8B>:BC>b9 A< 1@C=B:, <8HC:<8? 8AB7

>@I= >@ E<@J:?8 F8= +@< F:,:>A<D 8^E8?:>:@=9R := E<@E@<>:@= >@ :>9 E@EC,A>:@=P )+ A,, >7898

>@I=9R 6:??,8>@I= E<@J:?8? >78 +8I89> F8= X;.11R 5@,PK0_MLR __eYP &78D A,9@

E<@J:?8? +8I8< <A>:@=9 X;.11R 5@,PK0_MKY A=? +A:,8? >@ F88> >78:< HC@>A @= @=8 @BBA9:@=

X;.11R 5@,PK0__\YP &7:9 :=?:BA>89 >7A> 6:??,8>@I=R >78 B@,@=:A, 98>>,8F8=> B,@989> >@

A=GC=QR IA9 <8,A>:J8,D 9FA,, A=? F@<8 JC,=8<AO,8 >@ A>>ABQ ?C<:=G >7:9 >:F8 @+ B<:9:9

>7A= :>9 =@<>78<,D =8:G7O@<9P

]D >78 9CFF8< @+ MTVTR >78 %=G,:97 B@,@=:9>9 7A? GA:=8? >78 CEE8< 7A=? := >7:9

IA<P &78 >7<8A> @+ 8=8FD <A:?9 := >78 6:??,8 1@==8B>:BC> 5A,,8D O8GA= >@ +A?8R A=?

.:J8< 4=?:A= 9AB78F 7@9>AG89 I8<8 <8,8A98?P )= aC=8 KUR MTVT >78 A< 1@C=B:, @<?8<8?

>78 <8,8A98 @+ >7<88 ,@BA, 9AB78F90



10

5E@= >78 8A<=89> 9@,:B:>A>:@= @+ >78 4=?:A=9R >78 1@C=B:,, 988 BAC98 >@
<8,8A98 -8ABC>>R &C<<AFCGGC9 A=? C==AF8:98 +<@F O8:=G 7@9>AG89R >78
4=?:A=9 7AC8:=G BA<<D8? =8:G7O@<,D >@ >78 %=G,:97R A=? >78D E<@F:98:=G >@
BA<<D I8,, +@< >78 +C>C<8P X;.11R 5@,PK0_eTY

&78 A< 1@C=B:, FC9> 7AJ8 B@=9:?8<8? j!89878GA=R ;A97@=AR A=? -8GC97CBQj ,899

><C9>I@<>7DR A9 >78D I8<8 =@> <8,8A98? C=>:,  CGC9> X;.11R 5@,PK0_VLYP  9E8B:A, >8<F

@+ <8,8A98 IA9 AEE,:8? >@ !899A78GA=R I7@ IA9 B@=+:=8? >@ (A<>+@<? A=? +@<O:??8= >@

><AJ8, @C> @+ >@I= I:>7@C> A 9E8B:A, ,:B8=98P

&78 IA< 8=?8? 97@<>,D A+>8< 68>AB@F8> IA9 Q:,,8? := .7@?8 49,A=? :=  CGC9>P

&78 %=G,:97 7A? 98BC<8? F:,:>A<D B@=><@, A=? I8<8 8^8<B:9:=G <8><:OC>:@= CE@= JA<:@C9

4=?:A= G<@CE9 I7@ 7A? +@CG7> +@< 68>AB@F8>b9 BAC98P

4> AEE8A<9 >7A> >78 .8? (:,, +@<> IA9 B@=9><CB>8? ?C<:=G >78 IA<R A=? IA9 9>:,, :=

C98 >I@ D8A<9 +@,,@I:=GP &78 =A>C<8 @+ >7:9 C98 :9 C=B,8A<R OC> ABB@<?:=G A ?@BCF8=>

?A>8?  E<:, MeR MTVW j4=?:A=9 @+ >78 +@<> := >7:9 >@I= m 8>78<9+:8,?n I8<8 B@=J:B>8? @+

?<C=Q8==899j XC=Q=@I= 9@C<B8 HC@>8? := ->:,89 M\L_ 5@,P M0eLYP



;E5!48C PZ+K)Oa& <#NOKL +&)_#"^OJb OJ ;&J)"KL ;#JJ&N)ON%)W
<&a&J)&&J)\ ;&J)%" 

&7:9 B7AE>8< B7A<AB>8<:Z89 >78 9@B:A, 8=J:<@=F8=> @+ >78 A=GC=Q B@FFC=:>D OD

E<@J:?:=G A G,:FE98 :=>@ >78 9><CB>C<8 @+ 18=><A, 1@==8B>:BC>g9 <8G:@=A, :=>8<AB>:@=

9D9>8FP &7<@CG7@C> >7:9 <8G:@=R >:89 @+ A++:=:>D A=? B@=9A=GC:=:>D c@:=8? @=8 B@FFC=:>D

>@ >78 =8^>P  F@=G 9@B:A,,D 8,:>8 4=?:A=9R FA,89 >8=?8? >@ FA<<D 8^@GAF@C9,DR A=? B@C,?

>AQ8 FC,>:E,8 I:J89P 38FA,89 8,:>89 AEE8A< >@ 7AJ8 FA:=>A:=8? 9><@=G B@==8B>:@=9 >@ >78:<

7@F8 >8<<:>@<:89R A9 >78<8 IA9 A= A99@B:A>:@= O8>I88= +8FA,89 A=? ,A=?7@,?:=G AC>7@<:>D

:= ,@BA, !A>:J8 BC,>C<8P &78 FA<<:AG8 @+ 8,:>89 O8>I88= B@FFC=:>:89 <89C,>8? := A Q:=`

OA98? 9@B:A, =8>I@<Q >7<@CG7@C>R A=? O8D@=?R 18=><A, 1@==8B>:BC>P

!:=8>88=>7`B8=>C<D 7:9>@<:A= a@7= P 283@<89> E<@J:?89 >78 +@,,@I:=G :=9:G7> :=

D#;"5!E 5 + "A4 B7/# 7; 5 +>5774:"#:?"+!57" "A4 4 !,#4;" F7567G4!#5/ "5 HIJKL

3,@A>:=G =@I ?@I= >78 3A<F:=G>@= >@ >78 1@==8B>:BC>R I8 97A,, +:=? >78
I89> OA=Q @+ >7:9 <:J8< :=7AO:>8? OD A =CFO8< @+ B,A=9R @O8D:=G ?:++8<8=>
9AB78F9R A=? D8> AEEA<8=>,D ,:J:=G := B,@98 FC>CA, B@==8B>:@=P &78 9AF8
=AF89 FADR >@ A B8<>A:= 8^>8=>R O8 +@C=? A>>AB78? >@ 4=?:A= ?88?9 := >78
>@I= <8B@<?9 +<@F :=?9@< >@ 6:??,8>@I=R A ?:9>A=B8 @+ >I8=>D`+:J8
F:,89P &7C9 :> AEE8A<9R 8:>78< >7A> @=8 B@=9:?8<AO,8 ><:O8 FC9> 7AJ8
@BBCE:8? >78 I7@,8 B@C=><DR @< >7A> >78 JA<:@C9 B,A=9 I8<8 B,@98,D C=:>8?
OD =A>:@=A, A,,:A=B8 A=? E8<9@=A, :=>8<FA<<:AG89P X283@<89> MWeU0eUY

4> IA9 AEEA<8=> >@ 283@<89> >7A> >78 .:J8< 4=?:A=9 B@=9>:>C>8? A =8>I@<Q @+ B@FFC=:>:89P

%J:?8=B8 @+ 9@B:A, =8>I@<Q:=G FA=:+89>8? :>98,+ := 4=?:A= ,A=? ?88?9R I7:B7 @+>8= O8A<

12



13

9@F8 @+ >78 9AF8 9:G=A>C<89R @< FA<Q9R +<@F @=8 B@FFC=:>D >@ >78 =8^>P &7898 ?88?9

E<@J:?8 8J:?8=B8R @+>8= :FE,:8? <A>78< >7A= ?:<8B>R @+ 7@I B@FFC=:>:89 I8<8 B@==8B>8?P

4= 98J8=>88=>7`B8=>C<D 18=><A, 1@==8B>:BC>R 98J8<A, 9@B:A,,D 8,:>8 F8= 78,? ,A=?

<:G7>9 +<@F @=8 >8<<:>@<D >@ >78 =8^>P &78:< 9@B:A, F@O:,:>D 8J:?8=B89 >78 9@B:A,

B@==8B>:@=9 I7:B7 O@=?8? B@FFC=:>:89 >@ @=8 A=@>78<P &78 AC>7@< 7A9 98,8B>8? >7<88

<8E<898=>A>:J8 :=?:J:?CA,9 >@ ?:9BC990 !899A78GA=R 6AC998BCER A=?  >>AIA=7@@?P &78

7:9>@<D @+ >78:< ,A=?7@,?:=G9 978?9 ,:G7> @= >78 9><CB>C<8 @+ 18=><A, 1@==8B>:BC>b9 <8G:@=A,

:=>8<AB>:@= 9D9>8FP

!899A78GA= IA9 @=8 @+ >78 F@9> I:?8,D B@==8B>8? 9AB78F9 := 18=><A,

1@==8B>:BC>P (:9 FA<Q AEE8A<9 @= ,A=? ?88?9 A9 +A< 9@C>7 A9 6:??,8>@I= .<"33$&( )7

=#73 2&! +3-> 5@,P M0KLL`KLMYR A=? A9 +A< =@<>7 A9 89> -E<:=G+:8,?R 6A99AB7C98>>9

X%J8<>9 MWV\ 5@,P M0M\YP (8 78,? 7:9 9AB78F?@F := >78 :=?9@< A<8A ?C<:=G >78 F:?t

98J8=>88=>7 B8=>C<DP &7:9 :9 A>>89>8? >@ OD 98J8<A, ,A=? <8B@<?9 :?8=>:+D:=G 7:F A9 >78

9AB78F j@+ ;AHC:=@BQj X->:,89 MW\K 5@,P M0MK_`MKTYR 7@I8J8< 78 IA9 <8B@<?8? A9 ,:J:=G

jA> (A<>+@<?j := MTTW X]A>89 M\K_0MW_YP !899A78GA=b9 9@B:A, F@O:,:>D :9 B@CE,8? I:>7 >:89

@ + A++:=:>D A=? B@=9A=GC:=:>D O8>I88= 4=?:A= B@FFC=:>:89P (:9 I:+8R B%&-#5&CD-

-E0#)> FIA9 A E<@E<:8>@< @+ 2C<7AF X1@G:=B7ACGY ABB@<?:=G >@ A ?88? @+ MTVU X3:8,?

MWM\0M_MYP 4 + 978 IA9 A ,@BA, 4=?:A=R >7:9 :=?:BA>89 A= 8^@GAF@C9 FA<<:AG8 >:8 @=

!899A78GA=g9 O87A,+P (8 A,9@ 97A<8? A Q:=97:E >:8 I:>7 >78 6A>>A>CBQ 4=?:A=9R I7@ ,:J8?

I:>7:= >78 O@C=?9 @+ 98J8=>88=>7`B8=>C<D 3A<F:=G>@=P !899A78GA= 9:<8? A 9@= AF@=G

>78F A9 8J:?8=B8? OD A 3A<F:=G>@= ?88? @+ MTW_ O8A<:=G >78 FA<Q9 @+ O@>7 !899A78GA=

A=? j A<C=`1@FE@C=? !89A78Gg9 9@=j X-F:>7R -F:>7 A=? 2A>89 M\LV0MTYP A<C=`

1@FE@C=? IA9 A F8FO8< @+ >78 1@FE@C=? +AF:,DR A E<@F:=8=> ,:=8AG8 @+ >78 A<8A



1V

Q=@I= A9 6A>>A>CBQP &7A> 78 O@<8 >78 1@FE@C=? =AF8 A>>89>9 >@ A FA><:,:=8A, 9@C<B8 @+

:?8=>:>D := >7:9 :=9>A=B8P &7C9R :> AEE8A<9 >7A> !899A78GA= +@<F8? A= 8^@GAF@C9

FA<<:AG8 >:8 >@ >78 6A>>A>CBQ9P !899A78GA= A,9@ 7A? A 9@= := >78 :=?9@< <8G:@=R I7:B7

IA9 7:9 7@F8 <8G:@=R A9 A>>89>8? >@ OD A MTVL ,A=? ?88? 8^8BC>8? >78<8 OD j-8EA=HC8> 9@=

@+ !A99A78GA=j X->:,89 MW\K 5@,PM0MKTYP !899A78GA= B<8A>8? >:89 @+ A++:=:>D A=?

B@=9A=GC:=:>D O8>I88= .:J8< 4=?:A= B@FFC=:>:89P

 =@>78< 9@B:A,,D F@O:,8 4=?:A= := 18=><A, 1@==8B>:BC> IA9 6AC998BCER I7@ A,9@

78,? ,A=? <:G7>9 := A99@B:A>:@= I:>7 Q:=+@,QP j<#--#,0GHB :9 ,:9>8? A9 A= @<:G:=A,

E<@E<:8>@< @+ 6:??,8>@I= A=? A,9@ 78,? <:G7> := >78 =8I,D B<8A>8? A=GC=Q <898<JA>:@=

.<"33$&( )7 =#73 2&! +3-> 5@,P M0KM_YP 6AC998BCE IA9 A 9@= @+ >78 !A<<AGA=98>>

9AB78F 6:A=>@=@F: A=? O<@>78< @+ 1A=@=B78> XN@J8 M\Ue0\TYP (8 O8,@=G8? >@ >78

!A<<AGA=98>> <@DA, ,:=8AG8R OC> =8J8< GA:=8? 9>A>C9 AF@=G >78F A9 A 9AB78FP 2C<:=G

$:=G ;7:,,:Eb9 A< 78 IA9 :FE<:9@=8? A> (A<>+@<?R I7:B7 B@=+:<F9 7:9 E<898=B8 :=

18=><A, 1@==8B>:BC> ?C<:=G >7A> >:F8P 6AC998BCE >@@Q A I:+8 := >78 6:??,8>@I= A<8A

I7@ 9@,? ,A=? A> A=GC=Q := 6AD MT\U X;.11R 5@,P_0\WYR A=? A9 7:9 I:?@I := MVMM

X;.11R 5@,Pe0KMUYP 4> AEE8A<9 >7A> 6AC998BCE A,9@ 78,? ,A=? <:G7>9 := 3A<F:=G>@= I7:B7

AEE8A< >@ :=J@,J8 A Q:=97:E B@==8B>:@=P 4= MTWM 6AC998BCE GAJ8 A HC:>B,A:F ?88? @+

3A<F:=G>@= ,A=?9R I7:B7 78 9:G=8? I:>7 A 9@= X"AD M\LM0Tl ;@<>8< MWWT0MT\YP &7C9R

6AC998BCE <8E<898=>9 A B@==8B>:@= O8>I88= 18=><A, 1@==8B>:BC>b9 3A<F:=G>@= A=?

A=GC=Q 4=?:A=9 := A??:>:@= >@ >78 F@<8 ?:9>A=> !A<<AGA=98>>9P (:9 FA<<:AG8 X@< E8<7AE9

FA<<:AG89Y := 18=><A, 1@==8B>:BC> IA9 8^@GAF@C9R A=? 78 GA:=8? ,A=? <:G7>9 >7<@CG7 >7:9

9@B:A, O@=?P



P/

NA=? <:G7>9 := 18=><A, 1@==8B>:BC> AEE8A< >@ 7AJ8 O88= 78,? ,A<G8,D := A99@B:A>:@=

I:>7 +8FA,8 jE<@E<:8>@<9Pj 4> :9 ><C8 >7A> 98J8=>88=>7`B8=>C<D ?:E,@FABD O8>I88= 4=?:A=9

A=? >78 1@==8B>:BC> 1@,@=D IA9 A,F@9> 8^B,C9:J8,D BA<<:8? @C> O8>I88= FA,8 ,8A?8<9P

(@I8J8<R I78= ,A=? 8^B7A=G89 I8<8 =8G@>:A>8?R >78 +8FA,8 <@,8 IA9 C9CA,,D =@> 8B,:E98?

OD B@,@=:A, E@,:>:B9P @F8= B@FF@=,D FA<Q ,A=? ?88?9 @+ >78 98J8=>88=>7 B8=>C<DR A=?

:> IA9 =@> C=B@FF@= +@< FA,8 4=?:A=9 >@ B:>8 >78:< F@>78<9 @< I:J89 A9 A 9@C<B8 @+

,A=?7@,?:=G AC>7@<:>DP

&78 B,8A<89> 8^AFE,8 @ + 8J:?8=B8 9CEE@<>:=G >7:9 E78=@F8=@= B@=B8<=9

 >>AIA=7@@?RKKI7@ E@998998? ,A=? <:G7>9 := 18=><A, 1@==8B>:BC> ?C<:=G >78 98B@=? 7A,+

@+ >78 98J8=>88=>7 B8=>C<DP (:9 ,A=? <:G7>9 I8<8 98BC<8? >7<@CG7 8^@GAF@C9 FA<<:AG8`

O@=?9P 2@BCF8=>A<D 8J:?8=B8 +<@F >78 MTVLb9 ?8F@=9><A>89 >7A>  >>AIA=7@@? >@@Q A>

,8A9> >7<88 I:J89 := >78 <8G:@=P (8 FA<<:8? -@CG@=@9QR >78 ?ACG7>8< @+ ;@?C=Q 9AB78F

 <<AFAF8>>P 4= MTVK  <<AFAF8>> I:,,8? >78 G<8A>8< EA<> @+ ;@?C=Q ,A=?9 >@ 7:9 ?ACG7>8<R

-@CG@=@9QR I:+8 @+ a@97CAR 9@= @+ #=BA9 X->:,89 MW\K 5@,P M0ML\YP N8GA, <:G7>9 >@ >7898

;@?C=Q ,A=?9 EA998? :=>@  >>AIA=7@@?b9 E@99899:@= >7<@CG7 >7:9 FA<<:AG8P 3@,,@I:=G

 >>AIA=7@@?b9 ?8A>7R A 6AD MTWe "8=8<A, 1@C<> <8B@<? B@=+:<F9 >7A> B8<>A:= j;@?C=BQ

,A=?9 O8,@=G89 >@ a@97CA >78 9AB78F ?8B8A998? @< >@ 7:9 B7:,?<8=j X;.11R 5@,PK0MV_YP

(8 A,9@ E@998998? ,A=? <:G7>9 AF@=G >78 &C=^:9 @+ 3A<F:=G>@= >7<@CG7 FA<<:AG89 >@ >I@

F@<8 I:J89P &7:9 IA9 A,9@ <8B@<?8? OD >78 "8=8<A, 1@C<>0

78<8A9 6<P a@7= A?9I@<>7 A=? N=> ->88,8R := >78 D8A< MTVeR 6AD UMR
EC<B7A998? A,, >78 <:G7>9 @+ a@97CAR 6@78GA= 9AB78FR A=? 7:9 >I@ I:J89
<:G7>9 A=? >78:< F@>78<b9 <:G7>R := >78 ,A=? I:>7:= >78 ,:F:>9 @+ 3A<F:=G>@=R
A9 OD >78:< ?88?R ?A>8 6AD UMR MTVePPP X;.11R 5@,PK0MV_Y

==5))K_KJ\##MW KLOK( f#(\%KW _K( )\& )\O"M (#J #X DJNK( KJM (KN\&, #X )\& ?&()&"J +OKJ)ON( Q@&:#"&()
.3[1-=33TU 4\& ?&()&"J +OKJ)ON( OJ\K O)&M LKJM( OJ )\& aONOJO) #X 7 ,&W ;4U



P.

 >>AIA=7@@? C98? >78 8^:9>:=G 9@B:A, 9><CB>C<89 >@ B@==8B> 7:F98,+ >@ >78 A<8AR 98BC<:=G

,A=? <:G7>9 A=? E@,:>:BA, E@I8<P (8 <8E<898=>9 A B@==8B>:@= O8>I88= 18=><A,

1@==8B>:BC>b9 ;@?C=Q A=? 3A<F:=G>@= 4=?:A=9R := A??:>:@= >@ >78 F@<8 ?:9>A=> 89>8<=

!:A=>:B9P

&78 8^AFE,8 @+  >>AIA=7@@? B@=+:<F9 >7A> E@,DGD=D IA9 E<AB>:B8? := 18=><A,

1@==8B>:BC> OD 9@B:A,,D 8,:>8 4=?:A=9P %=G,:97 B@,@=:A, AC>7@<:>:89 I8<8 =@> B@=B8<=8?

I:>7 <8B@<?:=G >7898 9@B:A, O@=?9 := A ?:<8B> FA==8<R OC> ,A=? ?88?9 E<@J:?8 A= :=?:<8B>

G,:FE98 A> >78FP &78 AC>7@< O8,:8J89 >7A> 9@F8 @+ >78 jF@O:,8j FA,8 4=?:A=9 I7@ 9:G=

?88?9 +<@F @=8 <8G:@= >@ >78 =8^> ?:? 9@ OD AC>7@<:>D @+ FA<<:AG8R <89C,>:=G := ,A9>:=G

O@=?9 O8>I88= B@FFC=:>:89P

78= A FA= FA<<:8? >I@ @< F@<8 I@F8= := ?:++8<8=> B@FFC=:>:89R :> I@C,?

,@G:BA,,D +@,,@I >7A> A FA><:,@BA, <89:?8=B8 EA>>8<= 8^:9>8? +@< >78 B7:,?<8= @+ 9CB7 C=:@=9P

4> :9 ,:Q8,D >7A> := 18=><A, 1@==8B>:BC> >78 @++9E<:=G @+ 9@B:A,,D 8,:>8 4=?:A=9 I8<8

G8=8<A,,D <A:98? := >78:< F@>78<b9 7@F8 >8<<:>@<:89P &78 AC>7@< :9 =@> 9CGG89>:=G >7A>

FA><:,@BA, <89:?8=B8 IA9 A <:G:? <C,8 AF@=G >7898 4=?:A=9R OC> >7A> >78 B@==8B>:@= @+

9@B:A,,D E<@F:=8=> I@F8= >@ >78:< 7@F8,A=? E<@J:?8? A 9><CB>C<A, +<AF8I@<Q +@<

<8G:@=A, :=>8<AB>:@= := 18=><A, 1@==8B>:BC>P

&7:9 9@B:A, +<AF8I@<Q AF@=G 18=><A, 1@==8B>:BC>g9 4=?:A=9 F8,?9 :=>@ A ,A<G8<

EA>>8<= >7A> 8^>8=?9 >@ @>78< EA<>9 @+ 9@C>78<= !8I %=G,A=?R A=? I89> AF@=G >78 4=?:A=9

@+ !8I !8>78<,A=?P ;@,DGD=D IA9 E<AB>:B8? AF@=G >78 4=?:A=9 @+ 9@C>78<= !8I

%=G,A=? X]<AG?@= M\\T0MVWYR OC> FAD 7AJ8 JA<:8? := +<8HC8=BD +<@F @=8 <8G:@= >@ >78

=8^>P 4> 8^:9>8? AF@=G >78 !A<<AGA=98>>R A,>7@CG7 :> IA9 =@> B@FF@= E<AB>:B8 X :,,:AF9



P=

M\UT0M_VYP &78:< ?:A,8B> 8FE,@D9 >8<F9 I7:B7 ?:9>:=GC:97 O8>I88= FA<<:AG89 >@ @=8R

>I@R >7<88R A=? +@C< I:J89P 2C>B7 ABB@C=>9 ?89B<:O8 >78 E<AB>:B8 @+ E@,DGD=D AF@=G

9@B:A,,D E<@F:=8=> 4=?:A= F8= := !8I !8>78<,A=? X5A= A998=A8< M\L\0VLl 5A= 28<

2@=BQ M\TW0WKYP -CB7 F8= B@C,? >AQ8 98J8<A, I:J89 := ?:++8<8=> A<8A9 I7@ I@C,? Q88E A

7@F8 +@< >78F A=? <A:98 >78:< @++9E<:=GP  <8G:@=A, A=A,D9:9 @+ 7A9 =@> <89@,J8? >78 :99C8

@+ E@9>`FA<:>A, <89:?8=B8 AF@=G >78 4=?:A=9 @ + 9@C>78<= !8I %=G,A=? X]<AG?@=

M\\T0MV\YR OC> FA><:,:=8A, Q:=97:E AEE8A<9 >@ 7AJ8 8^:9>8? O@>7 AF@=G >78 4=?:A=9 @+

!8I !8>78<,A=? X5A= 28< 2@=BQ M\TW0WUY A=? AF@=G >78 !A<<AGA=98>>9 X CO:= o

-:FF@=9 M\Ve0 K\YP

&7:9 7A9 O88= A= @J8<J:8I @+ >78 @<GA=:ZA>:@=R @< 9@B:A, 9><CB>C<89R I7:B7 98<J8?

A9 >78 +<AF8I@<Q +@< 9@B:A, =8>I@<Q:=G := !A>:J8 98J8=>88=>7 B8=>C<D 18=><A,

1@==8B>:BC>R A9 <8B@=9><CB>8? +<@F ,A=? ?88? ?A>AP ]@=?9 @+ A++:=:>D A=? B@=9A=GC:=:>D

98<J8? >@ :=>8<B@==8B> >78 .:J8< 4=?:A= B@FFC=:>:89P  F@=G 9@B:A,,D E<@F:=8=> 4=?:A=9R

FA,89 >8=?8? >@ FA<<D 8^@GAF@C9,DR A=? B@C,? >AQ8 FC,>:E,8 I:J89P &78 ?@BCF8=>A<D

<8B@<? :=?:BA>89 >7A> +8FA,89 A998<>8? 9><@=G B@==8B>:@=9 >@ >78:< 7@F8 >8<<:>@<:89R A9

>78<8 IA9 A= A99@B:A>:@= O8>I88= +8FA,89 A=? ,A=?7@,?:=G AC>7@<:>D := ,@BA, !A>:J8

BC,>C<8P &78 FA<<:AG8 @+ 8,:>89 O8>I88= B@FFC=:>:89 <89C,>8? := A Q:=`OA98? 9@B:A,

=8>I@<Q >7<@CG7@C>R A=? O8D@=?R 18=><A, 1@==8B>:BC>P &78 A=GC=Q9 8F8<G8? :=>@

7:9>@<:BA, J:8I A9 A .:J8< 4=?:A= B@FFC=:>DR >78<8+@<8R >78D I8<8 8=9B@=B8? := >7:9

9D9>8F @+ <8G:@=A, :=>8<AB>:@=P



;E5!48C [I4\& ?KJb%J^( KJM 4\&O" +&Ob\ #"(W NKU .03/Z.2[/

[U/ FJ)"#M%N)O#J

2C<:=G >7:9 E8<:@?R 9@F8 4=?:A= B@FFC=:>:89 := >78 18=><A, 1@==8B>:BC> <8G:@=

?:99@,J8? @< I8<8 AOA=?@=8?P &78 ;@HC@==@BQ B@FFC=:>D 9@,? >78:< 9FA,, <898<JA>:@=R

89>AO,:978? := MT_KR := MTe\ X->:,89 MW\K 5@,PM0MKe`MKTYP  = 4=?:A= B@FFC=:>D A>

6A>>AO898>> 7A? JABA>8? >78:< <898<JA>:@=R 89>AO,:978? := MTTL X]AD=8 MWW_0_\eYR

9@F8>:F8 A+>8< MVMU X3:8,? MWeU0Ue`UTYP &78 ;@?C=Q B@FFC=:>D G<A?CA,,D ?:9E@98? @+

>78:< ,A=?9R A=? := MVKK >78:< ,A9> ,A=? B,A:F IA9 <8B@<?8? X"@@?I:= MWV\0U_YP (@I8J8<R

4=?:A= B@FFC=:>:89 A> (A<>+@<?R 3A<F:=G>@=R A=? A=GC=Q E8<9:9>8? :=>@ >78 F:?t

8:G7>88=>7 B8=>C<DP

A=GC=Q IA9 A C=:HC8 E,AB8 @= >78 !A>:J8 ,A=?9BAE8 I78<8 A 9CO9>A=>:A, 4=?:A=
< ` b

B@FFC=:>D <89:?8? >7<@CG7 >78 +:<9> HCA<>8< @+ >78 8:G7>88=>7 B8=>C<DP  9 >78 8:G7>88=>7

B8=>C<D F@J8? +@<IA<?R >78 A=GC=Q9 I:>=8998? >78 ?8J8,@EF8=> @+ A B@,@=:A, J:,,AG8

I:>7:= >78:< :FF8?:A>8 E<@^:F:>DP 1@,@=:A, BC,>C<8 I@C,? 8^8<> E<899C<89 @= >78

9@,:?A<:>D @+ >78 A=GC=Q B@FFC=:>DR I7:B7 B@=><:OC>8? >@ >78 ?:99@,C>:@= @+ A=GC=Qb9

<89:?8=>:A, 4=?:A= E@EC,A>:@= ?C<:=G >78 98B@=? HCA<>8< @+ >78 8:G7>88=>7 B8=>C<DP

[U. 5(R&N)( #X?KJb%J^ C&(&"aK)O#J 7OX&

(8<8R >78 AC>7@< A>>8FE>9 >@ +AF:,:A<:Z8 >78 <8A?8< I:>7 >78 E,AB8 Q=@I= A9

A=GC=Q A=? >78 E8@E,8 I7@ ,:J8? >78<8P #=+@<>C=A>8,DR >78 :=+@<FA>:@= GA>78<8? 78<8

P1



PP

:9 +<AGF8=>A<DR A> O89>P  9 6:??,8>@I= 98>>,8<9 F@J8? >@ >78 8A9> 9:?8 @+ >78 1@==8B>:BC>

.:J8< >78D I8<8 =@> B@=B8<=8? I:>7 <8B@<?:=G >78 ,:+8IAD9 @+ >78:< 4=?:A= =8:G7O@<9 := A

?8,:O8<A>8 FA==8<P 2C<:=G >7:9 E8<:@?R A= 4=?:A= B@FFC=:>D @BBCE:8? >78 A=GC=Q

<898<JA>:@=P 289E:>8 B@,@=:A, :=><C9:@=9R A=GC=Q <8FA:=8? A= :FE@<>A=> E,AB8 @= >78

!A>:J8 ,A=?9BAE8 +@< 98J8<A, ?8BA?89P 4> 98<J8? A9 A 7@F8 I:>7 ABB899 >@ =A>C<A,

<89@C<B89R A=? A9 A E,AB8 +@< 9E:<:>CA, A=? B8<8F@=:A, +C=B>:@=9P

&78 A=GC=Q9 B@=9>:>C>8? A B@FFC=:>DP 4=?:A= 7:,,R I7:B7 B@FE<:98? >78

9FA,,8< <898<JA>:@= ><AB> OD >78 1@==8B>:BC> .:J8<b9 8?G8R B@C,? O8 B7A<AB>8<:Z8? A9 >78

B@FFC=:>Db9 B8=>8<P &78 ,@BA>:@= @+ A jB@C=B:, ,@?G8j @= 4=?:A= (:,, :9 <8F8FO8<8? :=

=:=8>88=>7 B8=>C<D 7:9>@<D X]AD=8 MWW_0_\TYP 6:??,8>@I=b9 ,A=? <8B@<?9 :=?:BA>8 >7A>

4=?:A= (:,, IA9 >78 E<:FA<D ,@BC9 @+ 98>>,8F8=>R A=? B@FFC=:>D F8FO8<9 7A? :=?:J:?CA,

E,@>9 >78<8P  MVUL ?88? ?89B<:O89 >I@ A EA<B8,9 @+ ,A=? 9@,? OD h6@989 4=?:A=i A>

4=?:A= (:,, X3#//,4"567 8 7/ 94:5!/;> 5@,PKK0K_YP )=8 EA<B8, AOC>>8? >78 ,A=? @+

h-:F@= 4=?:A=Ri I7:,8 >78 @>78< AOC>>8? >78 ,A=?9 @+ a@98 .@O:=R )=8 ;8==D (A==A7R

;8>8< -A=B78I9R A=? 1@9B7AI:>P 4= MT_LR h&@F .@OO:=i 9@,? A= AEE<@^:FA>8,D @=8 A=?

>7<88 HCA<>8<`AB<8 EA<B8, @+ ,A=? A> 4=?:A= (:,, I7:B7 AOC>>8? >78 ,A=? @+ a@7= 1@9B7AIR

]8= 1@9B7AIR A=? >78 :?@I .A==8Dg9R A =@=`4=?:A= X3#//,4"567 8 7/ 94:5!/;<

5@,P ML0e_TYP -CB7 O@C=?A<D ?89B<:E>:@=9 ?8F@=9><A>8 >7A> 4=?:A= (:,, IA9 ?:J:?8? :=>@

A EA>B7I@<Q @+ E<:JA>8,D @I=8? EA<B8,9 OD >78 98B@=? HCA<>8< @+ >78 8:G7>88=>7 B8=>C<DR

I7:B7 9CGG89>9 4=?:A= (:,, IA9 A ,@BC9 @ + 98>>,8F8=>P  = 8^E<899:@= @+ B@FFC=A,

:?8=>:>D :9 8J:?8=B8? := A MVTe E8>:>:@= 9COF:>>8? >@ >78 "8=8<A,  998FO,D OD h 8 >78

-CO9B<:O8<9 4=?:A=9 @ + >78 &<:O8 @+ @=GC=BQ := F8>AO898>> A,:A9 6:?,8>@I=j

=>5774:"#:?" @!:A#14;< B7/# 7;< M9> -8<PR 5@,PKR 2@BP M_TYP &78 A=GC=Q9 7A? A 9AB78F



P[

:= >78 F:?`8:G7>88=>7 B8=>C<D =AF8? 1C97@D .6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR

5@,PKR 2@BPKUK`KUUYR @< A,>8<=A>8,D &@F 1C97@DR I7:B7 :=?:BA>89 >7A> E<898=B8 @+ A

!A>:J8 ,8A?8<97:E 9><CB>C<8P 4> AEE8A<9 >7A> .@O:=R @< h2@B>@< .@OO:=Ri IA9 A 9AB78F

>78<8 := D8A<9 E<8J:@C9 >@ 1C97@D .6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR 5@,PKR

2@BP MUUYP )= >78 OA9:9 @+ >7:9 8J:?8=B8R >78 AC>7@< 9COF:>9 >7A> >78 :=7AO:>A=>9 @+

A=GC=Q B@=9>:>C>8? A B@FFC=:>DP

4=?:A= (:,, 98<J8? A9 >78 B@FFC=:>Dg9 OC<:A, G<@C=? A=?R C=+@<>C=A>8,DR 9@F8

OC<:A,9 7AJ8 O88= ?:9>C<O8? >78<8 9:=B8 >78 A=GC=Q @BBCEA>:@=P &78 7:9>@<:B 4=?:A= (:,,

A<8A :9 ,:9>8? @= >78 !A>:@=A, .8G:9>8< @+ (:9>@<:B ;,AB89R OC> >78 E<@E8<>D :9 =@>

+@<FA,,D E<@>8B>8? OD >78 >@I= @+ ;@<>,A=? A9 A= AOA=?@=8? @< =8G,8B>8? B8F8>8<D

X;@<:8<R ]8,,A>@=:R A=?  GA=9>A>A M\We0T`VYP )=8 9>A>8F8=> E8<>A:=:=G >@ A=GC=Q OC<:A,

E<AB>:B89 BA= O8 FA?8 I7:B7 :9 ?<AI= +<@F C=:=><C9:J8 ?A>AP ]D >78 MVKLg9 :> AEE8A<9

>7A> %C<@E8A= OC<:A, ><A?:>:@=9 7A? 8=>8<8? :=>@ A=GC=Q E<AB>:B8P &7:9 :9 A>>89>8? >@ OD

A >@FO9>@=8 >7A> <8FA:=8? @= 4=?:A= (:,, A9 ,A>8 A9 >78 MWVLg9 >7A> <8A? h(8<8 ,:89 >78

O@?D @+ a@7= )=8Q@C9 I7@ ?:8?  CGC9> >78 UL>7 MVKKR AG8? KT D8A<9i X]AD=8 MWW_0_\VYP

&7:9 >@FO9>@=8 IA9 <8F@J8? >@ 6:??,8>@I= X!8++ M\KV0MV\YP 4= MVeeR ,@BA, 4=?:A=9

&@F 1C97@DR 7:9 I:+8R A=? a@ -:F@= EC<B7A98? B@++:=9 +@< >78F98,J89 +<@F ]8=@=:

]<@I=R I7@ C98? >7:<>D`9:^ +88> @+ O@A<? +@< >78 c@O X-78<<@I M\\\YP &7:9 :9 +C<>78<

8J:?8=B8 @+ %C<@E8A= OC<:A, E<AB>:B89R := A??:>:@= >@ O8:=G A BC<:@9:>D A9 >78D I8<8 A,,

9>:,, ,:J:=GP

=1F) _K( J#,OJK)&M OJ .V3/ Q;L#%&))& .V3/TU



P0

&<A?:>:@=A, !A>:J8 <8,:G:@C9 E<AB>:B89 E8<9:9>8? +@< 9@F8 >:F8P &78 A=GC=Q9

FA:=>A:=8? A 9I8A>,@?G8 @= 4=?:A= (:,,R A=? :>9 9E8B:+:B ,@BA>:@= IA9 <8F8FO8<8? := >78

=:=8>88=>7 B8=>C<D0

&78 ,@> OABQ @+ !8IFA= "@++9 :9 9>:,, BA,,8? j7@> 7@C98 ,@>Rj +<@F :>9
O8:=G >78 E,AB8 @+ A= A=B:8=> 4=?:A= j9A=:>A<:CFRj FA?8 OD ?:GG:=G := >78
<:J8< OA=Q A 7@,8R := I7:B7 IA9 E,AB8? A 7@> 9>@=8R >78 >@E O8:=G B@J8<8?
I:>7 O@CG79 @< A O,A=Q8>R @J8< I7:B7 >78 4=?:A= IA9 E,AB8?P  +>8< A
E<@+C98 E8<9E:<A>:@= 7A? := >7:9 IAD O88= :=?CB8?R >78 @BBCEA=> <C978? @C>
A=? :=>@ >78 <:J8<P X]AD=8 MWW_0_\TY

 = 8A<,D >I8=>:8>7 B8=>C<D 7:9>@<:A= :?8=>:+:89 >7:9 ,@BA>:@= A9 j>78 7C> ,@>j X!8++

M\MM0MWMYP 4=?:A= (:,, IA9 A E,AB8 I78<8 E@I@I9 I8<8 78,? X]AD=8 MWW_0_\VYP )=8 @+

>78 +C=B>:@=9 @+ >78 E@I@IR <8+8<<:=G >@ A >DE8 @+ !A>:J8 E<:89> A=?k@< >78 B8<8F@=D 78

@J8<9889R IA9 >@ 78A, >78 9:BQP

.8JP .:B7A<? &<8A>R A= :>:=8<A=> F:=:9>8<R E<@J:?89 >78 @=,D +:<9> 7A=? ABB@C=> @+

!A>:J8 <8,:G:@C9 E<AB>:B89 AF@=G >78 A=GC=Q X><A=9B<:O8? := &A,B@>> MW\T0_V\`_W_YP

(8 I:978? >@ A99899 >78:< E@EC,A>:@= A=? ?8B:?8? >@ A>>8=? A h"<8A> ?A=B8Ri I7:B7 IA9

78,? := >78 ,A>>8< EA<> @+ >78 9CFF8< @+ MVU_P &78 EA<>:B:EA=>9 F8> @= 3<:?AD A+>8<=@@=P

78= .8JP &<8A> <8>C<=8? >@ >78F >78 =8^> ?AD 78 +@C=? >78F h:= A F@9> +@<,@<=

1@=?:>:@=R -:=G:=GR ?A=B:=GR 7CF:=GR oBPR >78 ,:Q8 >@ I7:B7 4 7A? =8J8< O8+@<8 988=Pi

&78 4=?:A=9 E<898=> 7A? GA>78<8? >@ h>AQ8 @++ >78:< F@C<=:=G 1,@>79 +@< @=8 >7A> IA9

?8A?PiK_ .8JP &<8A> @++8<8? >@ E<8AB7 >@ >78F >78 =8^> ?ADR OC> IA9 >@,? OD @=8

:=?:J:?CA, >7A> h>@ F@<<@I IA9 >78:< ?ADi A=? 78 97@C,? =@> E<8AB7 >78<8P (@I8J8<R A

=CFO8< @+ !:A=>:B A=? 6@78GA= 4=?:A=9 AEE<@AB78? 7:F A=? >@,? 7:F >7A> :+ 78 I@C,?

=P4\O( KNN#%J) #X+K)Oa& ,#%"JOJb O( N#J(O()&J) _O)\ )\& (#%)\&"J+&_ 8JbLKJM RK))&"J Q(&& <O,,#J(
.V30-P3TU



P2

F88> >78F A> A= A?cAB8=> 7@C98 >78 =8^> ?AD >78D I@C,? B@F8 A=? 78A< 7:F E<8AB7PKe

78= 78 A<<:J8? >78 =8^> ?AD 78 ?8B:?8? >@ J:9:> >78 G<@CER AEEA<8=>,D >@ B78BQ := @= @=8

@+ >78:< B7:,?<8= I7@ IA9 J8<D 9:BQP #E@= A<<:JA, 9@F8 @+ >78 4=?:A=9 ><:8? >@ ?<:J8 7:F

AIADR A=? 97@<>,D >78<8A+>8< h>78D O8GA= >78 F@9> 2@,+C,, =@:98 >7A> 1A= O8 >7@CG7> @+R :>

1@=9:9>8? @+ "<C=>:=GR "<@=:=GR -:G7:=GR oBPR I7:B7 IA9 1AC98? OD >78:< -F:>:=G CE@=

>78:< O<8A9>PiKT .8JP &<8A> 9CEE@98? >78D I8<8 h:= A EAI IAI8i A=? 8^E,A:=8? 7:9

<8A9@=:=GP &78 <8B8=>,D ?8B8A98? 4=?:A= +@< I7@F >78D 7A? O88= := F@C<=:=G 7A? A

HCA<<8, I:>7 A=@>78< 4=?:A= 97@<>,D O8+@<8 7:9 ?8A>7P 7:,8 := 7:9 9:BQ=899R 78 BA,,8? +@<

7:9 GC= >@ Q:,, A EA<>:BC,A< :=?:J:?CA,R I7:B7 FA?8 @>78<9 9C9E8B> >7A> >78 :=?:J:?CA,

E@:9@=8? 7:FP .8JP &<8A> >7@CG7> >7A> >78 4=?:A=9 := E@I@I hIA=>8? >@ Q=@I @+ >78

28J:, I78>78< :> IA9 9@Pi  ,>7@CG7 .8JP &<8A>g9 ABB@C=> <8+,8B>9 A BC,>C<A,,D O:A98?

E8<9E8B>:J8R :> :9 ?8>A:,8? 8=@CG7 >@ :,,C9><A>8 >78 A=GC=Q9R A=? >78:< !:A=>:B A=?

6@78GA= A99@B:A>89R E<AB>:B:=G <8,:G:@C9 AB>9 @+ A 9><:B>,D !A>:J8 B@=>8^>P

 F@=G >78 A=GC=Q9 IA9 A +AF:,D Q=@I= +@< >78:< AO:,:>D >@ BC<8 >CO8<BC,@9:9R

A=? >78:< 98<J:B89 I8<8 @++8<8? >@ E8@E,8 @C>9:?8 @+ >78 !A>:J8 B@FFC=:>DP &7:9 :9

F8=>:@=8? := A ,8>>8< +<@F .8JP :,,:AF .C998,R EA9>@< @ + >78 B7C<B7 A> 6:??,8>@I=R >@

.8JP &7@FA9 ;<:=B8 @+ ]@9>@=R -8E>P KWR MVULP .8JP .C998, E<@J:?89 A ?89B<:E>:@= @+

6:??,8>@I=b9 <8FA<QAO,89R :=B,C?:=G >78 F8?:B:=A, 9Q:,,9 @+ A A=GC=Q +AF:,D0

 F@=G >78 @=GC=G 4=?:A=9 >78<8 IA9 A +AF:,D =@>8? +@< 9Q:,, := BC<:=G
>78 $:=Gb9 8J:,P 4> IA9 +:<9> E<AB>:B8? @= >78 %=G,:97 OD A= 4=?:A= BA,,8?
.@O:=R A=? A G<A=?`?ACG7>8< @+ 7:9R FA=D D8A<9 A+>8<R IA9 J8<D <8FA<QAO,8
:= 78< 9CBB899 := BC<:=G >7:9 >8<<:O,8 ?:98A98P 6A=D J8<D <8FA<QAO,8 BC<89

=[4\& XKN) )\K) )\& B#\&bKJ( _&"& ,#"& #R&J )# C&aU 4"&K)e( #XX&" ,K "&XL&N) )\& OJXL%&JN& #X K
,O((O#JK" (N\##L KL"&KM &()K LO(\&M #J )\&O" "&(&"aK)O#JU
=04\& R"KN)ON& #X (&LXZ &K)OJb ,K \Ka& \&LR&M (\K,KJ( "&KN\ K )"KJN& ()K)& gM%"OJb _\ON\ \& (R#^& _O)\
\O( b%K"MOKJ KJM &J&, (RO"O)( OJ )\&O" #_J LKJb%Kb&h Q<O,,#J( .V30-[2TU



P3

7AJ8 O88= mFA?8 ODn >78F @= E8<9@=9 I78<8 >78 F@9> 9Q:,,+C, %=G,:97
E7D9:B:A=9 7AJ8 =@> O88= 9CBB899+C,,P X&<CFOC,, MW\e0KV\`KWLY

 EEA<8=>,DR .@O:= A=? 7:9 G<A=??ACG7>8< E@998998? >78 AO:,:>D >@ BC<8 j&78 $:=Gg9 8J:,Ri

=@I :?8=>:+:8? A9 >CO8<BC,@9:9P .@O:= IA9 @=8 @+ >78 @<:G:=A, <8B:E:8=>9 @+ >78 A=GC=Q

<898<JA>:@= := MTVUP 4= MVeV 78 :9 :?8=>:+:8? OD A G<A=?9@= A9 j2@B>@< .@OO:=j

.6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR 5@,PK0MUUYP &7C9R >78 .@O:= +AF:,D 7A? 8A<=8?

A ,@=G`9>A=?:=G <8EC>A>:@= +@< >78:< F8?:B:=A, >A,8=>P

&78 A=GC=Q9 AEE8A< >@ 7AJ8 7A? B@8^:9>8? @= E8AB8+C, >8<F9 I:>7

6:??,8>@I=g9 &7:<? -@B:8>DP &7:9 :9 8J:?8=B8? := MVKW I78= >78 A=GC=Q B@FFC=:>D

IA9 :=J@,J8? := A 9C<J8D 8^>8=?:=G ]A<>,8>> -><88> 8A9> :=>@ >78 ,A<G8< <898<JA>:@= ><AB>P

&78 9C<J8D >8AF B@=9:9>8? @+ 6:??,8>@I= F8FO8<9 :,,:AF 1@<=I8,, A=? !A>7A=:8,

-AJAG8R := A??:>:@= >@ h1C9B7@D := O87A,+ @+ D8 @>78< 4=?:A=9i X-78<<@I M\\\YP -@F8

A=GC=Q9 E<@OAO,D +@C=? 8FE,@DF8=> AF@=G >78 G<@I:=G %=G,:97 B@FFC=:>DP

 BB@<?:=G >@ A MVLK ?:A<D 8=><DR aAF89 ->A=B,:++R A 9>@=8 BA<J8<R 7A? 7:<8? A=? 4=?:A=

=AF8? -AB:8=> >@ ?8,:J8< A >@FO9>@=8 >@ A +AF:,D := ->@=:=G>@=R 1& X-78<<@I M\\\YP

&78 A=GC=Q9 BC,>:JA>8? +<C:> ><889 A> 4=?:A= (:,,P  BB@<?:=G >@ A ?88? ?A>8? aA=

MWR MVULkUMR j6@989 4=?:A=i 9@,? >I@ ,A=? EA<B8,9 A> 4=?:A= (:,, >@ &7@FA9 8,,89 @+

",A9>@=OC<DR :=B,C?:=G jPPPA,, o -:=GC,A< >78 )<B7A<?:=GR E<@+:>>9 E<:J:,8?G89 o

AEEC<>8=A=B89 >78<8C=>@ O8,@=G:=GPPPj X6:??,8>@I= NA=? .8B@<?9 5@,PKK0K_YP &78 +<C:>

@+ B7@:B8 FAD 7AJ8 O88= AEE,89R A9 .8JP &<8A> =@>8? hA =CFO8< @+ AE,8 ><889i := MVU_

X&A,B@>> MW\T0_WUYP 3<C:> ><889 I8<8 A,9@ BC,>:JA>8? OD  ?AFR A= 4=?:A= ,:J:=G @=

3A<F:=G>@=g9 &C=^:9 <898<JA>:@= ?C<:=G >78 F:?`8:G7>88=>7 B8=>C<D X68=>A M\\_0UU\YP



PV

-CB7 8J:?8=B8 9CGG89>9 >7A> @<B7A<?:=G FAD =@> 7AJ8 O88= C=B@FF@= AF@=G 18=><A,

1@==8B>:BC>g9 4=?:A=9 ?C<:=G >7:9 >:F8 E8<:@?P

 =@>78< EA<> @+ >78 ,@BA, ,A=?9BAE8 IA9 ;@B@>@E@GC8R A ,AQ8 9:>CA>8? := >78

CE,A=?9 >@ >78 8A9> @+ >78 <898<JA>:@=P  BB@<?:=G >@ ><A?:>:@=R >7:9 ,AQ8 IA9 +<8HC8=>8? OD

4=?:A=9 I7@ C98? >78 B8=><A, :9,A=? A9 A F88>:=G E,AB8 ?C<:=G >78 8A<,D ?AD9 @+ %=G,:97

98>>,8F8=> X3:8,? MWM\0eTYP  = j@,? 4=?:A= (C=>:=G (@C98j IA9 =@>8? @= >78 I89> 9:?8

@+ >78 ,AQ8 ?C<:=G A MVKK ,A=? 9C<J8D X1<@+C> M\UV 5@,PK0_VWYP ;8<7AE9 ;@B@>@E@HC8

98<J8? A9 A I:=>8< 7C=>:=G G<@C=? +@< >78 A=GC=Q9 A=?k@< @>78< ,@BA, 4=?:A=9P

&78 E@EC,A>:@= @+ >78 A=GC=Q B@FFC=:>D FAD 7AJ8 O88= ?:++:BC,> >@ A99899P

&7:9 :9 ?C8R := EA<>R >@ >78 FC,>:E,8 <89:?8=B:89 9@F8 4=?:A=9 78,? AF@=G9> !A>:J8

B@FFC=:>:89P 4=?:A= (:,, FAD 7AJ8 <8E<898=>8? >78 B8=>8< @+ >78 B@FFC=:>DR OC>

<89:?8=BD IA9 =@> =8B899A<:,D O@C=?8? >@ >7A> ,@BA>:@=P 3@< 8^AFE,8R >78 I:?@I @+

6A998BCE IA9 ?89B<:O8? := MVMM A9 j=@I ,:J:=G @< <89:?:=G A> 6:??,8>@I= @<

",A9>@=OC<Die X;.11R 5@,Pe0KMUYR I7:B7 :=?:BA>89 A ?CA, <89:?8=BDP  ,9@R >78 >:F8 @+

D8A< E<@OAO,D A++8B>8? E@EC,A>:@= B@C=>P 3@< 8^AFE,8R 9@F8 +AF:,D C=:>9 FAD 7AJ8

F@J8? :=,A=? >@ 7C=> +@< 8^>8=?8? E8<:@?9 ?C<:=G >78 I:=>8<>:F8P -@F8 A=GC=Q

+AF:,:89 FAD 7AJ8 ,:J8? @++ <898<JA>:@= O@C=?9P  = 8^AFE,8 @+ >7:9 :9 E<@J:?8? OD -:A=A

I7@ A,,8G8?,D <89:?8? A> -:AF ?@BQ X]AD=8 MWW_0_\eYR I7:B7 IA9 AEE<@^:FA>8,D A 7A,+

F:,8 CE<:J8< +<@F >78 <898<JA>:@=P &78<8+@<8R A B@C=> @+ >78 A=GC=Q E@EC,A>:@= A> A=D

G:J8= >:F8 I@C,? ,:Q8,D 7AJ8 O88= A= 89>:FA>8P

4= MVKe "@J8<=@< &A,B@>> E<@J:?8? >78 +@,,@I:=G A99899F8=> @+ >78 A=GC=Q

E@EC,A>:@=0 j > 6:?8,>@I= >7:<>D A=? >I@R A> A E,AB8 1A,,8? :=G@GG @= D88A9> 9:?8 @+



[/

>78 <:J8< @+ 1@==8B>:BC> OD D8 <:J8< 9:?8j X&A,B@>> MW\T0U\VYP 4= MVU_ .8JP &<8A>

A>>8FE>8? >@ B@C=> >78:< E@EC,A>:@= I7:B7 78 j7A? O8+@<8 %=?8AJ@<8? >@ ?@ OC> 1@C,?

=@>j X&A,B@>> MW\T0 _WUYP &7:9 98B@=? A>>8FE> IA9 FA?8 A> jA "<8A> ?A=B8R A> I7:B7 >:F8

4 -CEE@98? >78D I@C,? O8 >@G8>78<Pi (8 AGA:= +A:,8? >@ E<@?CB8 A 9>A>:9>:BP ;8<7AE9 7:9

>A9Q IA9 B@=+@C=?8? OD >78 E<898=B8 @+ !:A=>:B A=? 6@78GA= 4=?:A=9 := A>>8=?A=B8P

[U= 5 ;#L#JOKL HOLLKb& O( :#%JM&M

 9 E<8J:@C9,D 9>A>8?R 6:??,8>@I= F8FO8<9 O8GA= >@ C>:,:Z8 ,A=? A> A=? AO@C>

A=GC=Q OD >78 MTTLb9P 3A<F:=G A=? A=:FA, 7C9OA=?<D E<AB>:B89 I8<8 C=?8<>AQ8= 78<8

OD 6:??,8>@I= <89:?8=>9 I7@ I8<8 I:,,:=G >@ B<@99 >78 1@==8B>:BC> .:J8< @= A <8GC,A<

OA9:9P ->@=8HCA<<D:=G IA9 BA<<:8? @C> @= A ,:F:>8? OA9:9 =8A<ODR A=? E8<7AE9

97:EOC:,?:=GP &78 +:<9> E8<FA=8=> 7@C98 IA9 OC:,> @= >78 <:J8<b9 8A9> 9:?8 := MT\L X3:8,?

MWM\0e_`eeYR I78<8 :> 9>@@? A,@=8 +@< AO@C> A ?8BA?8P ]C> 97@<>,D A+>8< >78 8:G7>88=>7

B8=>C<D @E8=8?R >78 A=GC=Q9 I:>=8998? 98J8<A, 6:??,8>@I= 98>>,8<9 F@J:=G AB<@99 >78

<:J8< >@ OC:,? >78:< 7@F89 =8A< >78 <898<JA>:@=P

4= MVML >78<8 I8<8 AEE<@^:FA>8,D >8= +AF:,:89 ,:J:=G I:>7:= >78 A<8A >7A> I@C,?

,A>8< O8B@F8 17A>7AF ;A<:97 @< 17A>7AF 5:,,AG8 X3:8,? MWM\0e_YP N:J:=G @= >78 <:J8<b9

8A9> 9:?8 FAD 7AJ8 E<@J:?8? 8A9D ABB899 >@ B<@E,A=? A=? @>78< <89@C<B89R OC> :> IA9 A=

:=B@=J8=:8=B8 @= >78 -AOOA>7P &7898 +AF:,:89 I8<8 ABBC9>@F8? >@ A>>8=?:=G ECO,:B

I@<97:E @= >78 <:J8<b9 I89> 9:?8 X3:8,? MWeU0KeUYP 4= MVM_ >7:<>D`@=8 E8<9@=9 E8>:>:@=8?

>78 "8=8<A, 1@C<> +@< EA<:97 E<:J:,8G89P &7:9 <8HC89> IA9 G<A=>8?R B<8A>:=G >78 -@B:8>D @+

%A9> 6:??,8>@I=R A,9@ Q=@I= A9 6:??,8>@I=b9 &7:<? -@B:8>DP  9:FE,8 F88>:=G 7@C98

=2 ALK()#J %" W _\ON\ (&RK"K)&M X"#,?&)\&"(XO&LMW _K( OJN#"R#"K)&M OJ .0V1U



[.

IA9 OC:,> := MVMT A> A ,@BA>:@= O8,:8J8? >@ O8 >78 9@C>78A9> B@F8< @+ >78 E<898=> :,,:AF

A=? (:G7 -><88>9 X5A= ]8D=CF M\TT0KYR I7:B7 I@C,? 7AJ8 E,AB8? :> A> >78 8?G8 @+

<898<JA>:@= E<@E8<>DP &78 =8I B7C<B7 IA9 @<GA=:Z8? := MVKMR I7:B7 B@=9:9>8? @+ >I8=>D`

=:=8 F8FO8<9 I7@ I8<8 E<@OAO,D <8B@FF8=?8? +<@F >78 B7C<B789 := 6:??,8>@I=b9

,@I8< 7@C989 X3:<9> -@B:8>DY @< CEE8< 7@C989 X-8B@=? -@B:8>DY X3:8,? MWeU0Ke_YP

6:??,8>@I= ?:J:?8? :>98,+ := >78 9AF8 +A97:@= A9 @>78< 1@==8B>:BC> 1@,@=D <:J8<

>@I=9 >@ >78 =@<>7P &78 +@C=?:=G >@I= E<@E8< 8^:9>8? @= >78 <:J8<b9 I89> 9:?8R OC> ,A>8<

98>>,8F8=>9 @= >78 8A9> 9:?8 I@C,? +@<F >78:< @I= B7C<B7 9@B:8>:89R 8J8=>CA,,D O8B@F:=G

:=B@<E@<A>8? A9 98EA<A>8 >@I=9P

[U1 4\& ?KJb%J^( DJM&" 8JbLO(\ ;#L#JOKL C%L&

%J8= >7@CG7 >78 A=GC=Q9 <8B8:J8? >78:< @I= ><:OA, 9EAB8R >7:9 ?:? =@> ><A=9,A>8

:=>@ A +<88?@F +<@F B@,@=:A, cC<:9?:B>:@=P N:Q8 @>78< .:J8< 4=?:A= B@FFC=:>:89R >78D

,:J8? I:>7:= >78 ?@FA:= @+ >78 1@,@=D @+ 1@==8B>:BC>P

&78 .:J8< 4=?:A=9 ?:? =@> EAD >A^89 @< 7@,? >78 9>A>C9 @+ >@I= F8FO8<97:ER OC>

>78D I8<8 9COc8B> >@ E8=A,>:89 +@< ><A=9G<899:=G B@,@=:A, ,AI9P  9 B@,@=:A, A=? !A>:J8

9@B:A, 9E78<89 G<8I E7D9:BA,,D B,@98<R >78 1@==8B>:BC> 1@,@=D 8=+@<B8? :>9 9>A=?A<?9 @+

O87AJ:@< := I7A> IA9 :=B<8A9:=G,D O8B@F:=G h>78:<i 9EAB8P 4= >78 ,A>8 MTTLg9R

1@==8B>:BC>g9 ,8G:9,A>C<8 EA998? ,AI9 I7:B7 <8=?8<8? 4=?:A=9 ABB@C=>AO,8 +@< C=,AI+C,

?88?9P ]<8AB789 @+ >78 -AOOA>7 I8<8 9><:B>,D E<@7:O:>8? X;.11R 5@,PK0TMYP  9:FE,8 AB>

@ + h,AO@< @< E,ADRi :+ BA<<:8? @C> I:>7:= h%=G,:97 ,:F:>9Ri IA9 9COc8B>8? >@ A +:=8 @+ +:J8

97:,,:=G9 @<R A,>8<=A>8,DR >78 9>@BQ9 +@< @=8 7@C<P  ,>7@CG7 9CB7 A E8=A,>D IA9 B@=9:9>8=>

I:>7 ;C<:>A= BC,>C<8 A> >78 >:F8R :> IA9 B8<>A:=,D A= A,:8= :FE@9:>:@= @= ,@BA, !A>:J8



[=

BC,>C<8P &78 A=GC=Q9 I@C,? =@> 7AJ8 +A,,8= C=?8< I88Q,D 9B<C>:=D C=>:, 6:??,8>@I=

F8FO8<9 89>AO,:978? <89:?8=B89 =8A< >78 <898<JA>:@= := >78 8A<,D 8:G7>88=>7 B8=>C<DP

4=?:A=9 I8<8 A,9@ +@<O:??8= >@ B@FF:> FC<?8< CE@= B@,@=:9>9R @< @>78< 4=?:A=9 X;.11R

5@,PK0MMVYP &78 1@,@=D <8HC:<8? 4=?:A= G<@CE9 >@ BA<<D @C> >78 8^8BC>:@= @+ >78:< @I=

FC<?8<8<9R A=? :+ >7:9 IA9 =@> ?@=8R >78 FC<?8<8< IA9 9COc8B> >@ AEE<878=9:@= OD A B:J:,

@++:B8< +@< ><:A, := B@C<>P &78 9A,8 @ + ,:HC@< >@ 4=?:A=9 IA9 OA==8? >I:B8 X;.11R

5@,PK0MM\l ;.11R 5@,PK0KeVYR A=? >78 9A,8 @+ E@I?8< A=? ,8A? IA9 <8GC,A>8? +@< 9@F8

>:F8 X;.11R 5@,PK0MM\YP -CB7 ,8GA, E<8B8?8=>9 <8=?8<8? >78 .:J8< 4=?:A=9 ABB@C=>AO,8

EA<>:89 C=?8< B@,@=:A, ,AIP

)=8 AB>:J:>D >7A> >78 B@,@=:A, ,8G:9,A>C<8 9><:B>,D <8GC,A>8? IA9 >78 EC<B7A98 @+

4=?:A= ,A=?9 OD >78 %=G,:97P &78@<8>:BA,,DR >7898 ><A=9AB>:@=9 I8<8 @=,D ,8GA, I78=

EA998? >7<@CG7 >78 ,8G:9,A>C<8P  = 8^B8E>:@= IA9 G<A=>8? >@ >78 A=GC=Q9R 7@I8J8<P

&7:9 @BBC<<8? := MT\V I78= >78 "8=8<A, 1@C<> G<A=>8? E8<F:99:@= h>@ A=D @=8 @+ >78

:=7AO:>A=>9 @+ 6:?,8>@I= >@ EC<B7A98 @ + >78 4=?:A=9 >78<8 :=7AO:>:=GR B,A:F:=G E<@E<:8>D

@+ ,A=? := @=GC=BQ F8??@I8R AO@C> @=8 AB<8 @+ G<A998 ,A=? := >78 9A:? F8??@I8i

X;.11R 5@,P_0KMKYP &78 A=GC=Q9 I8<8 A,,@I8? >@ +<88,D 98,, I7A> F8A?@I,A=? >78D

9>:,, <8>A:=8?R OC> :> <8FA:=8? :,,8GA, >@ 98,, ,A=? @= >78 <898<JA>:@= E<@E8< I:>7@C> h7:G78<

AEE<@JA,Pi

 ,>7@CG7 >78 A=GC=Q9 I8<8 =@> A,,@I8? >@ EA<>:B:EA>8 := >@I= J@>89R >7:9 ?@89

=@> =8B899A<:,D F8A= >7A> >78D I8<8 8^B,C?8? +<@F >@I= 8J8=>9P 4= .8JP &<8A>g9

9>A>8F8=>R 78 F8=>:@=9 >7A> @= A EA<>:BC,A< -AOOA>7 := MVU_ 78 B@C,? =@> E<8AB7 >@ >78

A=GC=Q9 A9 h>78D I8<8 G@=8 >@ >78 %,8B>:@=Pi )= 8,8B>:@= ?ADR 8AB7 >@I=97:E B7@@98

:>9 <8E<898=>A>:J89 := B@,@=:A, G@J8<=F8=>R A=? >7:9 IA9 A,9@ >78 F@9> :FE@<>A=> 7@,:?AD



[1

>7<@CG7@C> ;C<:>A= !8I %=G,A=? X%A<,8 MW\W0KKeYP 4> :9 =@> C=,:Q8,D >7A> >78 A=GC=Q9

7A? G@=8 AB<@99 >78 <:J8< >@ 6:??,8>@I=g9 3:<9> -@B:8>D >@ c@:= := >78 B8,8O<A>:@=9P &78

A=GC=Q9 I8<8 A,9@ :=J@,J8? := >@I= <@A? E,A==:=GR I78= :> :=J@,J8? <898<JA>:@=

E<@E8<>DP &7:9 :9 8J:?8=B8? := MVKW I78= >78 A=GC=Q B@FFC=:>D IA9 :=J@,J8? := A

9C<J8D 8^>8=?:=G ]A<>,8>> -><88> 8A9> :=>@ >78 ,A<G8< <898<JA>:@= ><AB>P &78 9C<J8D >8AF

B@=9:9>8? @+ 6:??,8>@I= F8FO8<9 :,,:AF 1@<=I8,, A=? !A>7A=:8, -AJAG8R := A??:>:@=

>@ h1C9B7@D := O87A,+ @+ D8 @>78< 4=?:A=9i X-78<<@I M\\\YP  MVeT 9C<J8D FAE @+ >78

<898<JA>:@= ?8E:B>9 A> ,8A9> >7<88 +@<FA, <@A?9 I:>7:= >78 O@C=?A<:89 @+ >78 ,A<G8<

<898<JA>:@= ><AB> .6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR 5@,PKR 2@BP M_LYP &78 ,AD:=G

@C> @+ >7898 <@A?9 FC9> 7AJ8 <8HC:<8? A=GC=Q AEE<@JA,P

4= MVKe A,, 4=?:A= ><:O89 @ + 1@==8B>:BC> I8<8 E,AB8? C=?8< >78 BA<8 @+ >78

G@J8<=@< A=? B@C=B:, OD 8=AB>F8=> X283@<89> MWeU0U_UYP 1@==8B>:BC>g9 ,A<G8 ><:O89 I8<8

AEE@:=>8? GCA<?:A=9k@J8<988<9P &7:9 EA:? @++:B8 IA9 B<8A>8?R := >78@<DR >@ A99:9> := >78

FA=AG8F8=> @+ A ><:O8g9 E@,:>:BA, A=? 8B@=@F:B A++A:<9R A=? 98<J8 A9 A= :=>8<+AB8 I:>7

B@,@=:A, G@J8<=F8=>P !@ 9CB7 @++:B8< IA9 AEE@:=>8? >@ >78 A=GC=Q9R OC> F8FO8<9 @+

6:??,8>@I=g9 G@J8<=F8=> 98<J8? := 9:F:,A< BAEAB:>:89 >@IA<? >78 8=? @+ >78 <898<JA>:@=

E8<:@?P 78= 1C97@DR A A=GC=Q B@FFC=:>D 8,?8<R +8,, 9:BQ := MVeeR 6:??,8>@I=

98,8B>F8= EA:? 8^E8=989 >@ 9CEE@<> 7:F C=>:, 7:9 ?8A>7 .6 77&!("!0( ?+!5"@&-> A73"#7->

K=? -8<PR 5@,PKR 2@BP MKLAR MKMAR MKKAl 6 77&!("!0( ?+!5"@&-> A73"#7-> M9> -8<PR 5@,PKR

2@BP M_eYP &7:9 9CEE@<> :=J@,J8? >78 E<@J:9:@= @+ +@@?R 9C=?<:89R A=? >78 98<J:B89 @+ A

,@BA, ?@B>@<P (:9 AG8?R O,:=? I:?@I IA9 A,9@ +8,, C=?8< >78:< B7A<G8P 3<@F MVeT >@ MVWe

B@FF:>>889 I8<8 AEE@:=>8? OD >78 1@==8B>:BC> ,8G:9,A>C<8 >@ FA=AG8 >78 9A,8 @+



[P

A=GC=Q ,A=?9 A=? <8:FOC<98 !A>:J8 B,A:FA=>9P ]C> >7:9 I:,, O8 8^E,A:=8? := G<8A>8<

?8>A:, := 17AE>8< TP

[UP 4\& ?KJb%J^( KJM 7KJM 9_J&"(\OR

 F@=G >78 ?:J8<98 BA>8G@<:89 @+ B@,@=:A, <8B@<?9R ,A=? ><A=9AB>:@=9 E<@J:?8 >78

F@9> =CF8<@C9 <8+8<8=B89 >@ >78 A=GC=Q 4=?:A=9 A=? >78:< <898<JA>:@=P 4=?:A= ,A=?

><A=9AB>:@=9 A<8 @+>8= ?89B<:E>:J8 ?@BCF8=>9R B@=>A:=:=G O:>9 A=? E:8B89 @+ 8>7=@G<AE7:B

:=+@<FA>:@=P &78 +@,,@I:=G 98B>:@= E<898=>9 A9E8B>9 @+ A=GC=Q 8>7=@7:9>@<D G,8A=8?

+<@F >7898 ,A=? ><A=9AB>:@=9R F@9> @+ I7:B7 A<8 +<@F >78 8:G7>88=>7 B8=>C<DR A9 A

B@,,8B>:@=P ]@>7 FA,8 A=? +8FA,8 A=GC=Q9 7A? >78 E@I8< >@ 7@,? @< 98,, ,A=?P

A=GC=Q E<AB>:B89 @+ ,A=?7@,?:=G A,9@ AEE8A< >@ <8+,8B> A B@FO:=A>:@= @+ O@>7 %C<@E8A=

A=? :=?:G8=@C9 F8=>A, B@=9><CB>9P NA=? <:G7>9 I8<8 =@> @=,D 9@,? >@ B@,@=:9>9R A9 >78D

I8<8 A,9@ 9@,? @< ><A=9+8<<8? >@ @>78< F8FO8<9 @+ >78 A=GC=Q B@FFC=:>DP

A=GC=Q 68A?@I IA9 A <:B7 A=? +8<>:,8 E,A=>:=G G<@C=?R A>><AB>:=G >78 A>>8=>:@=

@+ 6:??,8>@I= E,A=>8<9P &78D I8<8 8AG8< >@ EC<B7A98 >7:9 ,A=? ?:<8B>,D +<@F >78 4=?:A=

E<@E<:8>@<9R OC> I8<8 <8HC:<8? >@ B@=?CB> 9CB7 OC9:=899 >7<@CG7 >78 "8=8<A, 1@C<>P &I@

@+ >78 8A<,:89> <8B@<?8? E<:JA>8 ,A=? EC<B7A989 A> A=GC=Q I8<8 =8G@>:A>8? I:>7 4=?:A=

I@F8=P  ?88? ?A>8? 6A<B7 MR MT\K <8B@<?9 a@7= 1,A<Qb9 EC<B7A98 @+ A EA<B8, @+

A=GC=Q F8A?@I,A=? +<@F j&@I=8 7A97 HC8 9C=B7 9HCAj .<"33$&( )7 =#73 2&! +3->

5@,P,0TMYP 4= 6AD MT\UR 1AE>A:= 7:>8 EC<B7A98? A j9FA,8 EA<B8,, @+ ,A=? A> @=GCFj

+<@F >78 I:+8 @+ 6AC998BCE X;.11R 5@,P_0\WYP

4= 6AD MT\VR >78 "8=8<A,  998FO,D G<A=>8? 6:??,8>@I= <89:?8=>9 E8<F:99:@= >@

EC<B7A98 @=8`AB<8 :=B<8F8=>9 @+ ,A=? := 6 @=GC=BQ F8??@I8j ?:<8B>,D +<@F :>9 4=?:A=



[[

E<@E<:8>@<9 X;.11R 5@,P_0KMKYP &7898 E<:JA>8 4=?:A= ,A=? EC<B7A989 I8<8 BCFO8<9@F8

>@ 8^8BC>8R A9 >78D I8<8 >DE:BA,,D C=?8< >78 cC<:9?:B>:@= @+ >78 "8=8<A, 1@C<>P (@I8J8<R

>78 "8=8<A,  998FO,D <8B@<?8? 9@F8 ,A=? EC<B7A989 +<@F A=GC=Q 4=?:A=9 A+>8< >78

MT\V ,8G:9,A>:@=P ;8<7AE9 >78 E<@E8<>D := HC89>:@= IA9 @C>9:?8 @+ >78 F8A?@I @< C=8HCA,

>@ @=8 AB<8 A=?R >78<8+@<8R I@C,? <8HC:<8 <8B@<?:=GP 4= 6AD MVMM >78 "8=8<A,  998FO,D

G<A=>8? a@98E7 (@,,:9>8< @+ ",A9>@=OC<D E8<F:99:@= >@ ABB8E> AEE<@^:FA>8,D >I@ AB<89 @+

,A=? A> A=GC=Q 68A?@I +@< >78 EADF8=> @+ A ?8O> X;.11R 5@,Pe0KMUYP &7:9 8^B7A=G8

IA9 E8>:>:@=8? OD j1AC9B7AI8>R 4=?:A= FA=R A=? 7:9 9HCAIR A=? @+ >78 4=?:A= 9HCAIR @<

I:?@I @+ 6C998BCEE8R ,A>8 A 9AB78FR ?8B8A98?R =@I ,:J:=G @< <89:?:=G A> 6:??,8>@= @<

",A998=OC<DPPPi 7A> ?8O> >7898 4=?:A=9 @I8? (@,,:9>8< IA9 =@> <8B@<?8?P

4> :9 :=>8<89>:=G >@ =@>8 >78 AEE8A<A=B8 @+ >78 =AF8 j1C97@DRj I7:B7 8=c@D9

=CF8<@C9 9E8,,:=G9R AF@=G A=GC=Q ,A=? ?88?9P &7:9 :=?:J:?CA, :9 :=J@,J8? := @>78<

8A<,D 9A,890

6AD MVMU
#E@= >78 E8>:>:@= @+ a@7= 1,A<QR cC=<R @+ 6:?,8>@=R >7A> B8<>A:= 4=?:A=9R
=AF8? -:A=AR 1C9B7ADR A=? !A==AFA<@@9R ,:J:=G A> 9A:? 6:?,8>@I=R FAD
O8 :FE@I<8? >@ FAQ8 A ,8GA, B@=J8DA=B8 @+ 7A,+ A= AB<8 @+ F8A?@I ,A=?
:= 6:?,8>@I= A+@<89A:?R @= >78 8A9> 9:?8 @+ >78 G<8A> <:J8<R I:>7:= >78
F8A?@I B@FF@=,D BA,,8? @=GC=BQR 78 7AJ:=G +:<9> @O>A:=8? >78 >@I=9
,:O8<>D >@ EC<B7A98 >78 9AF80 &7:9  998FO,D G<A=>9 ,:O8<>D >@ >78
AO@J89A:? 4=?:A=9 >@ FAQ8 A ,8GA, B@=J8DA=B8 @+ >78 9A:? ,A=? >@ a@7=
1,A<Q AO@J8=AF8?P X;.11R 5@,Pe0UTTY

)B>@O8< MVMe
#E@= >78 E8>:>:@= @+ 2A=:8, 1,A<Q @+ 6:??,8>@I=R >7:9 A998FO,D G<A=> 7:F
,:O8<>D >@ EC<B7A98 AO@C> >I@ AB<89 @+ ,A=? @+ A= 4=?:A= =AF8? 1@=9B7@DR
I7:B7 ,A=? ,D8>7 @= A= :9,A=? I:>7:= 9A:? 6:?,8>@I= O@C=?9R B@FF@=,D
BA,,8? @=GC=G :9,A=?P X;.11R 5@,Pe0eKUY

1C97@D AEE8A<8? := >78 8A<,D 8:G7>88=>7 B8=>C<D A9 A A=GC=Q ,A=? E<@E<:8>@<P 6@78GA=

4=?:A=9 O8A<:=G 1C97@D A9 A 9C<=AF8 98<J8? A9 B@C=B:,@<9 +@< ]8= #=BA9 ?C<:=G >78



[0

MVULb9 A=? _Lb9 X&A,B@>> MW\T0_L`_el ]A>89 M\LV0eLYR A=? E8<7AE9 >78 1C97@D A>

A=GC=Q IA9 >78:< <8,A>:J8P

-@F8 A=GC=Q9 9COF:>>8? G8=8A,@G:BA, :=+@<FA>:@= >@ 6:??,8>@I= AC>7@<:>:89 >@

98BC<8 >78:< +AF:,D ,A=? :=>8<89>9P &78 +@,,@I:=G :=+@<FA>:@= IA9 8=>8<8? :=>@ >78

<"33$&( )7 =#73 2&! +3-> <8E<898=>:=G >78 :=>8<89>9 @+ >I@ +AF:,:890

6AD K=? MVKT
-8C8<A, 4=?:A=9 ?89:<8? A .8B@<? @+ >78:< =AF89 o ?8B8=> +<@= >78

4=?:A=9 I7:B7 IA<8 >78 E<@E<:A>@<9 @+ NA=?9 := 6:?,8>@I= 6AF@@9@=0
+:+>D D8A<9 @,? >78 Me>7?AD @+ NA9>  E<:, 9@= >@ Q:BQ8FC9 A=? -A<A70 7:9
F@>78<R ?ACG7>8< >@ ;8IAFE9Q:= o 9C=Qe9HCAIP N@=G -DF@= -@= >@
-A<A7 AO@C8 9?KW D8A<9 @,? >78 MT>7@+ NA9> FA<B7 A=? 7:9 -@= -DF@= O@F
!@C8FO< KW>7 MVKU ;8>8< -A=B7C980 9@= >@ 9A<A7 AO@C8 9? IA90 UU0 D8A<9
@,? 0 6AD K? MVKTP A9 >78 9?4=?:A=9 GAC8 ABB@C=> >@ F8

a@98E7 .@BQI8,, .8G:9+

aAF89 -A98 E8HCA=0 "<A=?9@= >@ ),? ]8>>8
o -@= >@ 28O@<A @,? ]8>>8e2ACG7>8< O@F aC=8 V>70 MVM\

aAF89 -A98E8HCA= 9@= >@ aAF89 -A98 E8HCA= O@F -8E>P KK?P MV_V
;<"33$&( )7 =#73 2&! +3-> 5@,P M0KM_Y

2C<:=G >78 98B@=? HCA<>8< @ + >78 8:G7>88=>7 B8=>C<DR A=GC=Qb9 4=?:A=

E<@E<:8>@<9 :=B@<E@<A>8? %C<@E8A= E<AB>:B89 @ + ,A=? @I=8<97:ER OC> 9>:,, <8>A:=8? A=

:=?:G8=@C9 B@=B8E> @+ ,A=? <:G7>9P

4= 9@F8 B@=>8^>9R A=GC=Q9 B@=><@,,8? >78 9A,8 @+ 9E8B:+:B ,A=? EA<B8,9 @= A=

:=?8E8=?8=> OA9:9P &78 +@,,@I:=G ,A=? ><A=9AB>:@= :,,C9><A>89 >7:9 E@:=>P  ?88? ?A>8?

aA=P MWR MVULkUM <8B@<?9 j6@989 4=?:A=j 98,,:=G >I@ EA<B8,9 @+ ,A=? A> 4=?:A= (:,, >@

&7@FA9 8,,9 @+ ",A9>@=OC<D +@< A 9CF @+ 8,8J8= E@C=?9 .<"33$&( )7 =#73 2&! +3->

5@,PKK0K_YP &78 O@C=?A<D ?89B<:E>:@=9 := >7:9 ?88? <8J8A, >7A> 4=?:A= (:,, IA9 ?:J:?8?

:=>@ A EA>B7I@<Q @+ E<:JA>8,D @I=8? EA<B8,90



[2

PPPCE@= >78 E,AB8 BA,,8? >78 4=?:A= (:,,9 @=8 E:8B8 1@=>A:=:=G &7<88  B<89
o A OC>>9 -@C>7 #E@= ,A=? @+ -:F@= 4=?:A=P 89> CE@= C=:FE<@J8? ,A=?9
%A9>P I :9 &7:<>D .@?9 ,@=G !@<>7 A=? -@C>7 o -:^>88= .@?9 :?8 %A9> o
89>R >78 )>78< E:8B8 1@=>A:=:=G @=8  B<8 o :9 &7:<>D .@?9 ,@=G %A9> o
89> o +:J8 .@?9 o @=8 7A,+ :?8 !@<>7 o -@C>7 o AOC>>9 !@<>7 CE@=

,A=? @+ a@98 .@O:= -@C>7 CE@= NA=? O8,@=G:=G >@ )=8 ;8==D (A==A7
89> CE@= ,A=? I7:B7 ?:? O8,@=G >@ ;8>8< -A=B78I9 28B8A98? o 8A9>

CE@= ,A=? @+ 1@9B7AI:> A= 4=?:A=PPP

 9:F:,A< ,A=? ?88? ?8F@=9><A>89 >7A> >7:9 EA>>8<= 9>:,, 8^:9>8? := MT_L .<"33$&( )7 =#73

2&! +3-> 5@,P ML0e_TYP &7C9R >78 A=GC=Q9 7A? :=B@<E@<A>8? %C<@E8A= =@>:@=9 @+

E<:JA>8 E<@E8<>D @I=8<97:E >@ A B8<>A:= ?8G<88P

(@I8J8<R A =@>:@= @+ B@FFC=A, ,A=? @I=8<97:E 9>:,, @E8<A>8?R A9 ?8F@=9><A>8?

OD A MVUK ,A=? 9A,8 >@ 6@989 ]A<>,8>>P ]A<>,8>>R I7@ 98<J8? A9 A <8J8<8=? A=? E7D9:B:A=

:= %A9> 6:??,8>@I= X3:8,? MWM\0Ke_YR EC<B7A98? +@<>D AB<89 I:>7:= >78 ,A<G8< <898<JA>:@=

><AB>P &7:9 ?88? O@<8 >78 FA<Q @+ >I8=>D 4=?:A=9 A9 +@,,@I90 j6AF@9@=R ]8>>DR 1C9B7@DR

6@989 6@^@=R aAF89R 17A<,89 .@OO:=R D@C=G -8A=R N@=G -:F@=R D@C=G ]8>>DR -A<DR

689@@GG@9QR -7:FF@@=R 6@989 1@F97@>R aAB@OR &@F .@OO:=R D@C=G 9HCAFER

6CQB7@:98R a@7= .@OO:=R 68>@I7CFER A=? 68HCA97 789Qj X]AD=8 MWW_0_\TYP

-8J8<A, ,A=? 9A,89 I8<8 ><A=9AB>8? O8>I88= 4=?:A=9 ?C<:=G >78 MV_Lb9P -@F8 @+

>7898 9A,89 E<@OAO,D <8E<898=> >78 ?8EA<>C<8 @+ <89:?8=> A=GC=Q9 I7@ I8<8 98,,:=G >78:<

,A=? :=>8<89>9 >@ @>78< A=GC=Q9P &78 8A<,:89> 9CB7 ?88? :9 ?A>8? 6A<B7 K\R MV_L I78=

j&@F .@O:=i 9@,? ja@7= 1@9B7AIi A @=8 A=? >7<88 HCA<>8<`AB<8 EA<B8, @+ ,A=? A> 4=?:A=

(:,, +@< >78 9CF @+ +@C< E@C=?9 .<"33$&( )7 =#73 2&! +3-> 5@,P ML0e_TYP -8J8<A, 9CB7

?88?9 :=J@,J8 ]8= 1C97@D I7@ EC<B7A98? ,A=? <:G7>9 @= >78 <898<JA>:@= @= +:J8 98EA<A>8

@BBA9:@=9R GA:=:=G <:G7>9 @J8< A ,A<G8 E@<>:@= @+ E<@E8<>DP (8 AEE8A<9 >@ +:,, A JABCCF @+



[3

,A=? @I=8<97:E ,8+> OD ?8EA<>:=G A=GC=Q9P ]8= 1C97@D IA9 ,:Q8,D A <8,A>:J8 @+ 1C97@D

>78 9AB78FP

]8= 1C97@D EC<B7A98? 7:9 +:<9> ,A=? <:G7> A> A=GC=Q @= )B>P MTR MV_M +<@F &@F

.@O:= jA E<@E<:8>@< := A=GC=Q := 6:??,8>@I=i I7@ IA9 i=@I .89:?:=G A> (@BA=CF :=

(A<>+@<?j ;<"33$&( )7 =#73 2&! +3-> 5@,P ML0e_TYP 3@< >78 9CF @+ +@C< E@C=?9 78

<8B8:J8? A,, @+ &@F .@O:=b90

PPP<:G7> >:>,8 A=? 4=>8<89> := @=8 18<>A:= E:8B8 @+ NA=? =8A< @=GC=Q
A+@<89A:? 1@=>A:=:=G =8A< >I@ 7C=?<8? AB<89 := >78 I7@,8 O8 :> F@<8 @<
N89 OC>>:=G @= -C=?<D N@>F8=>9 @+ NA=? .@C=? 1A,,8? 4=?:A= NA=? := >78
I@@?9 -8EA<A>8 +<@F >7A> I7:B7 :9 1A,,8? 4=?:A= (:,, OD >78 .:J8<P

&78 ?89B<:O8? ,A=? B@=9>:>C>89 >78 ,A<G8< <898<JA>:@= ><AB>R I7:B7 IA9 AEEA<8=>,D I@@?8?

A> >78 >:F8P

!@> A,, @ + ]8= 1C97@Db9 EC<B7A989 <8+8< >@ 9E8B:+:B ><AB>9 @< EA<B8,9P )= >I@

@BBA9:@=9 78 EC<B7A98? =@>7:=G F@<8 >7A= >78 B@,,8B>:J8,D 78,? <:G7> @+ A A=GC=Q ,A=?

E<@E<:8>@<P %=G,:97 ,AI ?@89 =@> HCA=>:+D @< A>>8FE> >@ ?89B<:O8 >7:9 >DE8 @+ <:G7> := G<8A>

?8>A:,R A9 :> :9 A !A>:J8 B@=9><CB>P )= aC=8 KeR MV_K ]8= 1C97@D EC<B7A98?R +@< >78 9CF

@+ +@C< E@C=?9R 9CB7 A <:G7> +<@F jNC98 !CFE9Ri A E<@E<:8>@< I7@ :=78<:>8? :> +<@F 7:9

F@>78< X6:??,8>@I= NA=? .8B@<?9 5@,P ML0e_T`e_VYP &7:9 <:G7> IA9 ?8+:=8? A9 A,, j>78

-A:? NC98 7A? @< @CG7> >@ 7AJ8 7A? @+ := @< >@ A,, o %J8<D EA<> @+ >78 4=?:A= NA=? A> @<

AO@C> @=GC=QPj )= 6AD KLR MV_U ]8= 1C97@D EC<B7A98? A=@>78< 9CB7 <:G7> +<@F

j&AI@FEj +@< >7<88 E@C=?9R I7:B7 IA9 ?8+:=8? A9 jPPPA,, >78 .:G7> >:>,8 A=? 4=>8<89> >7A> 4

>78 -P &AI@FE 4=?:A= 7A? @< @CG7> >@ 7AJ8 7A? := A=D @< A,, >78 4=?:A= ,A=? A> @=GC=Qj

;<"33$&( )7 =#73 2&! +3-> 5@,P ML0e_VYP &78 AC>7@< ?@89 =@> +C,,D C=?8<9>A=? I7A> >7:9



[V

>DE8 @+ <:G7> >7:9 IA9R A=? E8<7AE9 >78 %=G,:97 ,A=GCAG8 IA9 =@> BAEAO,8 @+ +C,,D

BAE>C<:=G :>9 F8A=:=GP

]8= 1C97@D FA?8 >I@ F@<8 ,A=? EC<B7A989R I7:B7 E<@OAO,D :=J@,J8? 9E8B:+:B

EA<B8,9 @+ ,A=?P )= aC,D KeR MV_U 78 EC<B7A98? A= C=9E8B:+:8? HCA=>:>D @+ ,A=? +@< +@C<

E@C=?9 +<@F jaAF89 ;88HC@=jR A E<@E<:8>@< A> A=GC=Q X<"33$&( )7 =#73 2&! +3->

5@,P ML0e_VYP &78 ?88? 9>A>89 >7A> jaAF89 ;88HC@=j :9 A 9@= >@ jaAF89 ;88HC@=j A=? A

G<A=?9@= >@ j),? ]8>>8Pj )= -8E>8FO8< ULR MV_U ]8= 1C97@D EC<B7A98? ,A=? A>

A=GC=Q +<@F j49AAB .@O:=j +@< +:+>D 97:,,:=G9 .<"33$&( )7 =#73 2&! +3-> 5@,P ML0e_WYP

&7A> IA9 >78 ,A9> ,A=? EC<B7A98 ]8= 1C97@D I@C,? FAQ8 @= >78 <898<JA>:@=P (:9

AFO:>:@= A9 A A=GC=Q ,A=? E<@E<:8>@< IA9 BC> 97@<> OD 7:9 ?8A>7 := MV_TP  = :=J8=>@<D

@+ 7:9 89>A>8 97@I9 >7A> 7:9 j+:J8 EC<B78? .:G7>89 := >78 4=?:A= NA=? A> @=GC=Qj I8<8

AEE<A:98? A> KM E@C=?9R I7:,8 j7:9 @I= .:G7>9 4= >78 4=?:A= NA=?j I8<8 AEE<A:98? A> e

E@C=?9 X><A=9B<:O8? := (8<F89 M\\\0MTT`MTVl /+ 1#(& /#!,&(-> J#+(4 +3> KLMKNKOPP>

F:B<@+:,F <88, ueTWR <@,, =@P MeULYP ;8<7AE9 ]8= 1C97@Db9 j@I= .:G7>9j A> A=GC=Q

I8<8 :=78<:>8? >7<@CG7 +AF:,DP

&78<8 I8<8 >I@ F@<8 <8B@<?8? ,A=? ><A=9AB>:@=9 O8>I88= 4=?:A=9 +@,,@I:=G ]8=

1C97@Db9 ?8A>7P &78D O@>7 :=J@,J8 A= 4=?:A= =AF8? aAF89 -A98E8HC@=R I7@ >@@Q A=

:=>8<89> := ABHC:<:=G <898<JA>:@= ,A=? <:G7>9 A> F:?`B8=>C<DP )= 6A<B7 KLR MV_\R

6AF@@9@=R A E<@E<:8>@< @+ A=GC=Q ,A=?R FA?8 >78 +@,,@I:=G G<A=>0

PPPC=>@ aAF89 -A998E8BQHC:= 4=?:A= -@= >@ aAF89 -A998E8BQHC:= +@<F8<,D
A E<@E<:8>@< := 9A:? 4=?:A= NA=? 28B8A9?PPPA 18<>A:= E:8B8 @< E8<B8, @+ 9A:?
4=?:A= NA=?R ND:=G a@D=:=G >@ A -FA,, E:8B8 I7:B7 4 7AJ8 NA>8,D N8>> @C>
>@ 28AB@= 7:>89 >I@ -@=9 +@< -:^ D8A<9R A=? >78 -A:? aAF89 >@ +8=B8 A=?
1,8A< :+ 78 E,8A989 +<@F >7A> NA=? !@<>7IA<? CE A9 +A<< A9 >78 E,A:= BA<>
EA>7 o A9 +A<< I89>IA<? A9 78 >7:=Q9 O89> :+ FD .:G7> I:,, 1A<<D 7:F -@
3A<<l A=? >@ 7AJ8 A=? >@ 7@,? >78 -AF8 +@< 7:F -8,+ A=? 7:9 78:<9 A9 ,@=G



0/

A9 FD .:G7> -7A,, O8 78,? >@ O8 G@@?P .<"33$&( )7 =#73 2&! +3->
5@,P,U0TMKY

&7:9 ?88? IA9 I:>=8998? OD j@,? O8>>Dj A=? jD@C=G O8>>DRj A=? >78 ?89B<:O8? ,A=? IA9

I:>7:= >78 ,A<G8< <898<JA>:@= ><AB>P aAF89 -A98E8HC@= A,9@ ABHC:<8? ,A=? A> 4=?:A= (:,,P

)=  E<:, K_R MVeM j1@9B7@I8 4=?:A=j 9@,? 7:F @=8 AB<8 A> 4=?:A= (:,, +@< +:+>88= E@C=?9

.<"33$&( )7 =#73 2&! +3-> 5@,P,U0MWVYP &7:9 FA<Q8? >78 8=? @+ ,A=? ><A=9AB>:@=9

O8>I88= 4=?:A=9 @= >78 <898<JA>:@=P  ,, ,A>8< ,A=? ><A=9+8<9 I8<8 EA<> @+ >78 <898<JA>:@=g9

?:99@,C>:@= OD 6:??,8>@I= AC>7@<:>:89P

&7C9R >78 A=GC=Q9 ,8+> A 9:G=:+:BA=> ?@BCF8=>A<D j+:=G8<E<:=>j := >78 +@<F @+

,A=? ><A=9AB>:@=9P &7898 ?@BCF8=>9 :=?:BA>8 >7A> O@>7 FA,8 A=? +8FA,8 A=GC=Q9 7A?

>78 E@I8< >@ 7@,? @< 98,, ,A=?R A=? >78:< ,A=?7@,?:=G E<AB>:B89 <8+,8B> A B@FO:=A>:@= @+

O@>7 %C<@E8A= A=? :=?:G8=@C9 F8=>A, B@=9><CB>9P

[U[ BO((O#JK" 8XX#")( OJ ;&J)"KL ;#JJ&N)ON%)

2C<:=G >78 MVULb9 F:=:9>8<9 C=?8<>@@Q 8++@<>9 >@ B@=J8<> 18=><A, 1@==8B>:BC>b9

4=?:A=9 >@ >78 17<:9>:A= <8,:G:@= A=? %=G,:97 ,:+89>D,8R +@BC9:=G @= >78 A=GC=QR

(@BQA=CFR A=? 3A<F:=G>@= 4=?:A= B@FFC=:>:89P

4= MVU_ .8JP .:B7A<? &<8A> ,AO@<8? A9 A F:99:@=A<D AF@=G >78 A=GC=Q9P

.:B7A<? &<8A> IA9 O@F := MT\_ A=? <A:98? @= 7:9 +A>78<b9 +A<F A> !ADACG := ",A9>@=OC<DP

(:9 +A>78<R &7@FA9 &<8A>R IA9 A 9Q:,,8? 4=?:A= :=>8<E<8>8< I7@ 98<J8? A9 A ?8EC>D >@ >78

"8=8<A, 1@C<> A=? A9 A N:8C>8=A=> ?C<:=G SC88=  ==8b9 A< X->:,89 M\L_ 5@,PK0VMM`

VMKYP &7@FA9 &<8A>b9 I<:>>8= I:,, <8HC89>8? >7A> 7:9 9@=R .:B7A<?R <8B8:J8 A B@,,8G8

8?CBA>:@=R A=? >7:9 <8HC89> IA9 BA<<:8? @C>P  +>8< G<A?CA>:=G +<@F /A,8 1@,,8G8 := MVM\



TM

.8JP .:B7A<? &<8A> E<8AB78? := 98J8<A, 9@C>78<= !8I %=G,A=? >@I=9 X&A,B@>> MW\T0_VW`\

7 (&9:

.8JP &<8A> E<8AB78? >@ A=GC=Q B@FFC=:>D F8FO8<9 +<@F 28B8FO8< MVU_ >@

aC=8 MVUe X&A,B@>> MW\T0_VW`_W_YP (8 C=?8<>@@Q >7:9 8=?8AJ@< I:>7 8=B@C<AG8F8=>

+<@F @>78< F:=:9>8<9 := 18=><A, 1@==8B>:BC>P .8JP &<8A> :=9><CB>8? A G<@CE @+ >I8,J8 >@

+@C<>88= B7:,?<8= := >78 %=G,:97 ,A=GCAG8 A=? <8,:G:@= @= A I88Q,D OA9:9P (8 AOA=?@=8?

7:9 8++@<>9 A+>8< +@C< F@=>79R ?:9B@C<AG8? OD 9,@I E<@G<899R :FE8=?:=G +AF:,D

@O,:GA>:@=9R A=? A= AEEA<8=> ,ABQ @+ F:99:@=A<D 9@B:8>D 9CEE@<>P ]C> ,A>8< >7A> 9CFF8< 78

A>>8=?8? A A=GC=Q j"<8A> ?A=B8j := A= A>>8FE> >@ A99899 >78:< E@EC,A>:@= @= O87A,+ @+

"@J8<=@< &A,B@>> A=? F:99:@=A<D 9@B:8>D B@FF:99:@=8<9P .8JP &<8A> B@FE@98? A

9>A>8F8=> ?8>A:,:=G 7:9 8^E8<:8=B89 I:>7 >78 A=GC=Q9 := MVUVP &7:9 9>A>8F8=> :9 >78

F@9> 8>7=@G<AE7:BA,,D <:B7 9@C<B8 @+ :=+@<FA>:@= AO@C> >78 A=GC=Q9 Q=@I= >@ >78

AC>7@<R ?89E:>8 :>9 BC,>C<A, O:A989P &78<8+@<8R >78 8=>:<8 ?@BCF8=> :9 ><A=9B<:O8? +@< >78

<8A?8< >@ B@=9:?8< Q5RR&JMOS @TU

&78 9@B:8>D I7:B7 .8JP &<8A> AEE8A,8? >@ +@< A?J:B8 A=? +C=?:=G IA9 >78 -@B:8>D

+@< >78 ;<@EAGA>:@= @+ >78 "@9E8, X-;"Y X&A,B@>> MW\K0UM_R UMe 7 (&9> >78 F:99:@=A<D

A<F @+ >78 17C<B7 @+ %=G,A=?P &78 -;" := !8I %=G,A=?R ?:<8B>8? OD B@FF:99:@=8<9 A>

]@9>@=R E<@F@>8? >78 B@=J8<9:@= @+ 1@==8B>:BC>b9 4=?:A=9P

 = 8++@<> >@ B@=J8<> >78 (@BQA=CF 4=?:A=9 AEE8A<9 := -;" <8B@<?9P 4= MVU_ .8JP

-AFC8, @@?O<:?G8 @+ >78 &7:<? 17C<B7 @+ (A<>+@<?RKW AEE8A,8? >@ >78 -;" +@< GC:?A=B8

:= >78 :=9><CB>:@= @+ ,@BA, 4=?:A=9 X&A,B@>> MW\T0_WL 7 (&9: 4=?:A= +AF:,:89 j:= 7:9

=34\& 4\O"M ;\%"N\ #X EK")X#"M _#%LM LK)&" &N#,& OJN#"R#"K)&M K( )\& )#_J #X 8K() EK")X#"MU



0=

!8:G7O@<7@@?jK\ 8^E<8998? A= :=>8<89> := A>>8=?:=G ECO,:B I@<97:E A> >78 F88>:=G7@C98

A=? A I:,,:=G=899 >@ ,8A<= >@ <8A?P (@I8J8<R .8JP @@?O<:?G8 <8,A>8? >7A> >7898 4=?:A=9

jE<8>8=? IA=> @+ B,@A>7:=G A9 A <8A9@= +@< >78:< =8G,8B>Pj &78 -;" G<A=>8? j&8= ],A=Q8>9

A=? &I8=>D ;<:F8<9j >@ O8 ?:9><:OC>8? AF@=G >7@98 4=?:A=9 I7@ I@C,? A>>8=? B7C<B7 A=?

<8B8:J8 :=9><CB>:@= := <8A?:=GP

]8G:==:=G := MVUKR .8JP -AFC8, 7:>FA= @+ 3A<F:=G>@= :=9><CB>8? &C=^:9 D@C>7

:= %=G,:97 G<AFFA<R <8,:G:@=R A=? FA==8<P &78 -;" E<@J:?8? F:99:@=A<D +C=?:=G +@<

.8JP 7:>FA=b9 8=?8AJ@<9P 4= 6AD MVUUR !8I %=G,A=?b9 -;" ><8A9C<8< =@>8? >78

8^8FE,A<D E<@G<899 @+ A= 8:G7>88= D8A< @,? D@C>7 I7@ IA9 8^E8B>8? >@ O8B@F8 A

j6:=:9>8< >@ >78 4=?:A=9j X&A,B@>> MW\K0KWU`KW_YP &78 +@,,@I:=G I:=>8<R .8JP 7:>FA=

IA9 E<@G<899:=G I:>7 >78 :=9><CB>:@= @+ =:=8 O@D9 X&A,B@>> MW\K0K\W`K\\YP &7<88 B@C,?

<8A? := >78 &89>AF8=>R >7<88 B@C,? <8A? := >78 ;9A,>8<R A=? >7<88 I8<8 := >78:< E<:F8<9P

&7<88 @+ >78F 7A? A,9@ O8GC= I<:>:=GR @=8 I:>7 hA ,8G:O,8 7A=?iP 7:>FA= AEE8A,8? +@<

+C<>78< +C=?:=G >7<@CG7 >78 <8=8IA, @+ A= 8^E:<8? "8=8<A,  998FO,D AB> >7A> E<@J:?8? +@<

>78 8?CBA>:@= @+ 4=?:A=9P &7C9R 7:9 +C=?:=G AEE8A<9 >@ 7AJ8 O88= ?<AI= ,A<G8,D +<@F >78

1@,@=D @+ 1@==8B>:BC>P 4= >7898 8A<,D ?AD9R >78 4=?:A= D@C>79 I8<8 :=9><CB>8? A> >78 >@I=

9B7@@, AF@=G >78 @>78< %=G,:97 B7:,?<8= A=? O@A<?8? := %=G,:97 7@F89 ?C<:=G >78 I:=>8<

98A9@=P 2C<:=G >78 D8A<9 @+ MVUUR MVU_R A=? MVUT AEE<@E<:A>:@=9 I8<8 @<?8<8? +<@F >78

ECO,:B ><8A9C<D +@< j?:8>:=G @+ >78 4=?:A= ,A?9 A> _ 97:,,:=G9 E8< I88Q +@< >78 >:F8 >78D

A>>8=? >78 9B7@@, := 9A:? >@I=j X;@<>8< MWWT0 MVLYP

@ =
4\& K%)\#" R"&(%,&( )\K) C&aU ?##M "OMb& O( "&X&""OJb )# )\& E#N^KJ%, FJMOKJ( #X 8K() EK")X#"MU



01

4= -8E>P MVUV >8= >@ 8:G7>88= 4=?:A= D@C>79 I8<8 O8:=G :=9><CB>8? A> 3A<F:=G>@=P

&78 4=?:A=9 7A? OC:,> >78:< @I= 9B7@@,7@C98 I78<8 A= 4=?:A= =AF8? a@7= 68>>AIA=UL

7A? :=9><CB>8? >78F +@< >I@ F@=>79P 68>>AIA= FAD 7AJ8 O88= >78 E<@F:9:=G 8:G7>88=`

D8A<`@,? E<8J:@C9,D =@>8? OD .8JP 7:>FA=P 4= aA=P MVUVkW "@JP &A,B@>> =@>8? >7A>

ha@7= &AICFE >78 4=?:A= 17<:9>:A=i 7A? FA?8 G@@? E<@G<899R A=? @<?8<8? >78 h,8998<

B7:,?<8=i >@ O8 h9B7@@,8? A> D8 %=G,:97 9B7@,8R A=? O@A<?8? OD >78 %=G,:97R A,, A> >78

8^E8=B8 @+ >7:9 1@,@=8DR A9 >78D 7AJ8 O88= 98J8<A, I:=>8<9 EA9>i X&A,B@>> MW\T0U\YP a@7=

6A>>AIA= 98<J8? A9 9B7@@,FA9>8< :=>@ >78 MV_Lb9PUM .8JP 7:>FA= ?:8? := MVeM A=? IA9

9CBB88?8? OD .8JP &:F@>7D ;:>Q:= I7@ B@=>:=C8? 7:9 I@<Q AF@=G >78 4=?:A=9 XN@J8

MW\\0KLKYP 4= MVeM >78 17<:9>:A=:Z8? 4=?:A=9 @+ 3A<F:=G>@= I8<8 G<A=>8? ,:O8<>D >@ OC:,?

>78F98,J89 A 98A> := >78 >@I= F88>:=G 7@C98 X;@<>8< MWWT0MVLYP

&7C9R I:>7 >78 8++@<>9 @+ ,@BA, F:=:9>8<9R >78 988?9 @+ 17<:9>:A=:>D I8<8 O8:=G

E,A=>8? AF@=G 18=><A, 1@==8B>:BC>b9 4=?:A=9P &78 EC<9C:> @+ 17<:9>:A= Q=@I,8?G8 I@C,?

B@F8 >@ 98<J8 A9 A E@I8<+C, J8B>@< +@< <8G:@=A, :=>8<AB>:@= := ,A>8< D8A<9R +@<>:+D:=G >78

O@=?9 O8>I88= FA=D @+ 9@C>78<= !8I %=G,A=?g9 4=?:A= B@FFC=:>:89P

[U0 4\& ?KJb%J^ ;#,,%JO) @OK(R#"K

2C<:=G >78 98B@=? HCA<>8< @+ >78 8:G7>88=>7 B8=>C<DR A=GC=Qb9 <89:?8=> 4=?:A=

E@EC,A>:@= ,A<G8,D ?:99@,J8?P 4= MVKe >78:< E@EC,A>:@= IA9 <8B@<?8? A9 UK X&A,B@>>

MW\T0U\VYR A=? A 9:G=:+:BA=> E@EC,A>:@= 9>:,, 8^:9>8? := MVU_ ?C<:=G .8JP &<8A>b9

UL 5L(# (R&LL&M `f#\J 4K_%,R`U !&"\KR( \& O( K "&LK)Oa& #X?KJb%J^ LKJM R"#R"O&)#" `4K_#,R` QKL(#
(R&LL&M `B&)#_\%,R`T _\# (ObJ( K .2P1 M&&M _O)\ K ,K" Û
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