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#

N<=87F4><=  @6<; 669=<i9: C9F87@; @? 8A9 !R<>4<87R9
%=789=7< 1. ?@9 C84:79:Q

)B A9 ?7=C8 7896 @? 8A9 4855WG:,61 L<C =9<:Q
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Ĝ ; A<8 9<FA @? 8A9 F@;F9=;9: D=@4NC :9?7;9 8A9 @R9=O
<>> CFA@@> N=@D=<6 <;: 8A9 N=@5>96C @? 9<FA C45[9F8 6<889=
<=9< @; LA7FA ?4=8A9= C84:E C996C 8@ 59 =9B47=9:G

aG L?A<8 8A9 N><;C @? 9<FA @? 8A9 %=789=7< )9F87@;
D=@4NC 59 C4567889: 8@ 8A9 D9;9=<> ?<F4>8E ?@= ?4=8A9= 9WO
N><;<87@; L78A 8A9 D@<> 8@ /;F>4:9 8A9C9 C9F87@;<> N><;C
7; < 8@8<> N=@D=<6 ?@= 8A9 76N=@R969;8 @? 8A9 9;87=9 CFA@@>G

JG L A<8 C4??7F79;8 C9F87@;C @? 8A9 ,7C787;D %@6O
678899wC =9N@=8 59 6769@D=<NA9: ?@= :7C8=75487@; 8@ 9<FA
A@69 =@@6 <;: F><CC =@@6S <;: 8A<8 <; <NN=@N=7<89 ;4659=
@? N9=7@:C 59 4C9: ?@= N4N7>V89<FA9= C84:E @? 8A7C =9N@=8G

cQ =8?A<8 8A=@4DA 8A9 "<=9;8V?F<FA9= -CC@F7<87@; <;:



aa
@8A9= 7;89=9C89: F@664;78E <D9;F79CS F@664;78E 69659=C 59
D7R9; <; @NN@=84;78E 8@ F@;87;49 8A9 C84:E @? 8A9 ?><887;D
%@6678899F< =9N@=8GL

)466<=EG Q178A 8A9 N=9C9;8<87@; @? 8A9 ,7C787;D %@6G
0,1155Dg =9N@=8 8A9 <F84<> <NN>7F<87@; @? 8A9 KC%:3%1,C5
%=789=7< 67DA8 A<R9 599; F@;C7:9=9: F@6N>989G J.e5C5/! 8A9
?<F4>8E :9F7:9: 8A<8 < C466<=7C<87@; @? 8A9 %41,C,1,56 @?
8A9 N=9R7@4C 6@;8AC L@4>: 59 59;9?7F7<> ?@= <>> 8A9 N<=87F7O
N<;8CQ

+7=C8S 8A9=9 L<C =9<:E <D=9969;8 <6@;D ?<F4>8E 696O
59=C 8A<8S 8@ B4@89 ?@=8EV?@4= @? 8A9 ?@=8EV;7;9 C8<?? 696O
59=CS S??A9 D=9<89C8 R<>49 @? 8A7C C4=R9E 8@ 4C A<C 599; 8A9
L@=M :@;9 7; D9887;D =9<:E ?@= 8A9 9R<>4<87@;GHH

)9F@;:S 185 C8<?? 9WN=9CC9: 8A9 8A@4DA8 8A<8 9<FA
N<=87F7N<;8 A<: 6<:9 < :9?7;789 F@;8=75487@; 7; 8A9 <;<>EC7C
@? 8A9 )FA@@>?C !:4F<87@;<> "=@D=<6 <;: 8A<8 8A9=9 L<C 64FA
D<7;9: 5E 8A9 C8<?? 69659=C <C 8A9E 59F<69 6@=9 F>@C9>EV
F@;;9F89: L78A CFA@@> N=@5>96C @48C7:9 @? 8A97= N<=87F4><=
?79>: @? 96NA<C7CG

8A7=:S 8A9 -:67;7C8=<87@; <;: +<F4>8E <>C@ F@669;89:
4N@; 8A9 ?<F8 8A<8 <C 8A9E A<: 4C9: 8A9 N=@F9:4=9C @? C9>?V
9R<>4<87@; 8@ 7:9;87?E N=@5>96C LA7FA A<: C9967;D>EV;@ t)@O
>487@; 8A9=9 A<: 599; =9R9<>9: ;9L 69<;C L78A LA7FA 8@ <8O
896N8 8@ =9<FA C@>487@;CG



+@4=8AS 8A9 4C9 @? 8A9 89=6S Yb4= 9R<>4<87@;HGS 5E
8A9 C8<??S 7; =9?9==7;D 8@ 8A9 N=@D=<6 @? 9R<>4<87@; L<C
9R7:9;F9 8A<8 8A9 l:96@F=<87F N=@F9:4=9CHG 4C9: A<: ;@8 @;>E
599; C4FF9CC?4> 7; F@6N>987;D 8A9 9R<>4<87@; 548 A<: <>C@

D
C8=9;D8A9;9: 8A9 CN7=78 @? F@@N9=<87@; LA7FA L@4>: 59 <;
<CC98 7; <88<FM7;D 8A9 N=@5>96C 8A<8 A<: 599; 7:9;87?79:G

+7?8AS 78 L<C 8A9 F@;C9;C4C @? 8A9 ?<F4>8E 8A<8 8A9
N=@F9CC @? 9R<>4<87@; 67DA8 A<R9 6@R9: 6@=9 =<N7:>E 7? 8A9
N<=87F7N<;8C 7; 8A9 9R<>4<87@; N=@D=<6 A<: 6@=9 =9<:7>E
4;:9=C8@@: 8A9 6<89=7<> F@;8<7;9: 7; L7@L 8@ !R<>4<89 <
)9F@;:<=E )FA@@>GHH A7C A<;:7F<N C9969: 8@ C896 ?=@6 8A9
?<F8 8A<8 < =<8A9= F@6N=9A9;C7R9 4;:9=C8<;:7;D @? 8A9
!R<>4<87R9 V/,15/,% 0%15/,%:6 7C < ;9F9CC<=E N=9=9B47C789
8@ 4;:9=C8<;: 8A9 6<;4<>S ?>!@L 8@ !R<>4<89 < )9F@;:<=E
248..:DD /8 L<CS 7; N<=8S 59F<4C9 @? 18,6 R9=E ?99>7;D
@; 8A9 N<=8 @? 8A9 17>C@; 296@=7<>  7DA )FA@@> ?<F4>8E
8A<8 8A7C N=@[9F8 L<C 4;:9=8<M9; 7; 8A9 A@N9 8A<8 C@69
?484=9 D=@4N 965<=M7;D @; < N=@D=<6 @? C9>?V9R<>4<87@;
67DA8 ?7;: A9>N ?=@6 8A7C L@=Mh



!"#$%&( 7=

4.,.0,.P6
A9 <48A@= A<C 6<:9 9R9=E 9??@=8 7; 8A9 N=9F9:7;D

FA<N89=C 8@ :9CF=759 <;: 9WN><7; 8A9 N=@F9:4=9C 96N>@E9:
7; <NN>E7;D 8A9 !R<>4<87R9 %=789=7< 8@ 8A9V 17>C@; 296@=7<>
 7DA )FA@@>G +=@6 C84:ES 9WN9=79;F9S <;: @5C9=R<87@;S 8A9
L=789= 7C @? 8A9 @N7;7@; 8A<8 8A9 :<8< =9R9<>9: 7; 8A7C
N=@[9F8 7C F@;R7;F7;D 9R7:9;F9 8A<8 8A9 N=@F9:4=9 4C9: 7;
9R<>4<87;D 8A9 17>C@; 296@=7<>  7DA )FA@@> N=@R7:9C < 5<C7C
?@= D<4D7;D 8A9 :7=9F87@; LA7FA ?484=9 <F87R7879C CA@4>:
8<M9S <;: @??9=C D@@: C4DD9C87@;C ?@= @8A9= 9:4F<8@=C LA@
67DA8 <;87F7N<89 < =9CN@;C757>78E 7; 8A9 <NN>7F<87@; @? 8A9
!R<>4<87R9 %=789=7<G

-C 8A9 L=789= 9WN9=79;F9: 8A9 N=@F9CC @? C9>?GG
9R<>4<87@; <;: N=9N<=9: 8A9 6<89=7<> ?@= 8A7C 6<;4CF=7N8
A9 59F<69 F@;CF7@4C @? CN9F7?7F F@;F>4C7@;C LA7FA <=9 A9=9GG
<?89= 9;469=<89:T

HG A9 D=9<89C8 R<>49 @? 8A9 C9>?gC4=R9E L<C 8A9
L@=M :@;9 7; N=9N<=<87@; ?@= 8A9 9R<>4<87@;G

]S A9 L=789= F@;F>4:9: 8A<8 < N=7;F7N<> LA@ 7C
L7>>7;D 8@ CN9;: 8A9 8769 @; 8A9 9R<>4<87R9 N=@F9CC L7>>
A<R9 5=@<:9;9: 8A9 @48>@@M @? 8A9 CFA@@>GC C8<??G

^G A9 89<FA9=C <;: <:67;7C8=<8@=C 9R7:9;F9: < D=9<8
:9<> @? 7;89=9C8 7; 8A9 8@8<> CFA@@> N=@D=<6 <C < =9C4>8 @?



ad
8A97= 9WN9=79;F9 L78A 8A9 N=@F9:4=9C @? C9>7G9R<>4<87@;G

aG A9 <48A@= ?99>C 8A<8 8A9=9 7C < ;99: ?@= 7;G
F=9<C9: 96NA<C7C 7; 8A9 8=<7;7;D F@4=C9C ?@= 89<FA9=C <;:
<:67;7C8=<8@=C =9><87R9 8@ 8A9 N4=N@C9C <;: N=@F9:4=9C @?
C9>?G9R<>4<87@;S L78A 96NA<C7Ct4N@;Q8A9 N@C787R9 =9C4>8C
8@ 59 <88<7;9: 7;C89<: @? 8A9 F=787F<> R79LN@7;8G

G0 A9 N=@F9:4=9 C8764><89: 7;89=9C8 7; 8A9 7;G
C9=R7F9 8=<7;7;D N=@D=<6 8A=@4DA 7;89=:9N<=869;8<> F@6G
678899 <F87R7879C <;: N=@?9CC7@;<> 69987;DC @? 8A9 ?<F4>8EG

hD K\95/,5&45 >9<:C 8A9 L=789= 8@ 59>79R9 18%1 ?9L
CFA@@>C F@4>: 4C9 8A9 !R<>4<87R9 %=789=7< <C 8A9E <=9 ,&D
89;:9: 8@ 59 4C9: L78A@48 597;D 6@87R<89: <;: FA<>>9;D9:
8@ D=9<89= N=@?9CC7@;<> 9;:9<R@= 7; <88<FM7;D 8A9 N=@5>96C
7;R@>R9: 7; 76N=@R7;D 8A9 N=@D=<6 @? C9F@;:<=E 9:4F<87@;G

dG A9 9R7:9;F9 F789: 7; 8A9 N=@[9F8 7;:7F<89: 8A<8
:96@F=<87F <F87@; L<C 8A9 N=@F9CC 4C9:S <;: 89<FA9=C N<=8797G
N<89: 7; 8A9 69987;DC 5E C9=R7;D 7; R<=7@4C F<N<F7879CG

{Q "=9>767;<=E 69987;DC <=9 ;9F9CC<=E 8@ <FB4<7;8
C8<?? 69659=C L78A 8A9 4C9 @? 8A9 6<89=7<>CS 7; @=:9= 8@
N=9R9;8 ?9<=S ;9=R@4C;9CCS <;: < A<CG8@G59G:@;9 <88784:9G

IG !WN9=79;F9 7; 4C7;D ` @L 8@ !R<>4<89 < )9F@;:<=E
)FA@@>n A<C N=@R7:9: 6<89=7<> LA7FA A<C 599; R9=E R<>4<5>9
7; C84:E7;D 17>C@; 296@=7<>  7DA )FA@@>S 548 8A9 L=789=
59>79R9C 8A<8 8A7C N=@[9F8 6<E F><=7?E 8A9 N=@F9:4=9 ?@=
8A@C9 LA@ A<R9 A<: >76789: 9WN9=79;F9 7; <NN>E7;D 8A9
!R<>4<87R9 %=789=7< 8@ < CFA@@>G



ab
HbG A9 N=@F9:4=9 F<>>9: ?@= 8A9 <F87R9 F@@N9=<87@;

<;: N<=87F7N<87@; @? 9R9=E 69659= @? 8A9 C8<?? 7; 6<M7;D <
F<=9?4> 65:-G63/C5^ @? 8A9 >@F<> N=@D=<6 @? C9F@;:<=E 9:4O
F<87@; N=@[9F89: <D<7;C8 8A9 9:4F<87@;<> ;99:C @? 8A9 F@6O
64;78EG

HHG A9 CFA@@> N=@?7889: ?=@6 78C F@;C8<;8QC9>?V
9R<>4<87@; t7; 89=6C @? 78C @L;t NA7>@C@NAE <;: @5[9F87R9CG

H]G A9 C9>?VC4=R9E :7=9F89: 8A9 <889;87@; @? N<8=@;C
<;: <:67;7C8=<8@=C 8@ 8A9 ;99:Ch t7;89=9C8Ch <;: F<N<F7879CS
@? 8A9 C84:9;8CG

HUG A9 ,7C787;D %@6678899 69659=C :7: ;@8 A<R9
9;@4DA 8769 <8 8A9 CFA@@> 8@ 9R<>4<89 8A9 8@8<> CFA@@>
QN=@D=<6G<C F@6N>989>E <C 67DA8 A<R9 599; :9C7=9:G

HaG A9 R79LN@7;8 @? 8A9 C8<?? L<C @5[9F87R9 <;:
N=@?9CC7@;<> 7; 8A9 A7DA9C8 C9;C9G -C @;9 @? 8A9 ?<F4>8E
69659=C C8<89:h l(;>9CC 8A9=9 L<C < A7DA B4<>78E @? N=@O
?9CC7@;<>7C6S 8A9 LA@>9 N=@D=<6 @? 9R<>4<87@; F@4>: A<R9
599; =47;9: 5E < ?9L 7;:7R7:4<>C 7;:7CF=998>E F@669;87;D
4N@; 8A9 9R<>4<87@; N=@F9CCQ A9 C8<?? A<: 8@ 59 F@;C8<;8>E
@; D4<=: 8@ <R@7: 6<M7;D =96<=MC 8@ @8A9= N9@N>9 LA@ 8%iS
;@8 599; 7;R@>R9:h N<=87F4><=>E F@;F9=;7;D F=787F7C6C @?
N<=87F7N<;8wC @5C9=R<87@;C =9><87R9 8@ 8A9 C84:EGn



Y/Y//$3!-+ /



Y/Y./$3#-" f

-G Y$$K)

%A7CA@>6S .9C>79 .QS 347:7;D f@48A /; 8A9 )9F@;:<=E )FA@@>Q
Z>9Ltf@=M/ A9 769=7F<;tY@@M 3@6N<;E/IalQ

%4559=>9ES !>>L@@: "QS "45>7F )FA@@> -:67;7C8=<87@;Q  9L
tf@=MC  @4DA8@; ( ? 7; %@6N<;EQ

Y<=>9ES U@A; 3QS 9C87;D <;: %@4;C9>7;D 7; 8A9  7DA )FA@@>
Z347:<;F9t "=@D=<6Q Z%A7F<D@tG Zt)F79;F9t #9C9<=FA -CC@F7<89CG
HIa^Q

&@4D><CS  <=> !QS $=D<;7P<87@; <;: -:67;7C8=<87@; @? )9F@;:<=E
)FA@@>CQ Y@C8@;?l>>>76 <;>

!7M9;59==ES &Q  Q? <;: YE9=CS %Q bQQ A9 $A7@ "><; @? (C7;D
8A9 !R<>4<87R9 %=789=7<G %@>4654CS $A7@] ? [Qt 99=
+=?;87;D %@6N<;ES`?£r> ]]J NNQ

!=7FC@;S %>7??@=: YG <;:  <;;7;S )A7=>9E -QS 347:<;F9 7; 8A9
)9F@;:<=E )FA@@>Q &Q -NN>98@; %9;84=E4)@QStt/;FtlS HIJI¤

34E;;S UQ 27;@=S %4==7F4>46 "=7;F7N>9C <;: )@F7<> =9;:CQ
 9L f@=MH `/KF7) ); % @ 6 N < ; E t QQQQQ

U@;9CS -=8A4= UG? "=7;F7N>9C @? 347:<;F9Q  9L f@=MC 2F3=<LV
 7>> Y@@M %@6N<;ES 7̀;FQS

K59A>6<;S -=8A4= YQS )FA@@> -:67;7C8=<87@;Q  9L f@=MC
 @4DA8@; 27??>7; 3@6N<AEd HID); J/i@ NNQ

"=9CF@88S &<;79> -GS  9>N7;D 9<FA9=C (;:9=C8<;: %A7>:=9;Q
1<CA7;D8@;S &Q1%S tt/69=t7F<;t̀ @4;F>itH@Att!:4F<8>@;SHIaJQ

!99:S -;;< 3QS 347:<;F9 <;: "9=C@;;9> )9=R7F9C 7; !:4F<87@;Q
/8A<F<S  d fQ7TSt>̀3@=;9/?t(;7R9=C78E "=9CCS

)8=<;DS !48AS <;:  <8FA9=S .<8A<6S %A7>: &9R9>@N69;8 <;:
347:<;F9 7; #4=<> )FA@@>CQ  lLl@=! <=N9=   t
Y=@8A9=C "45>7CA7;D %@Gt



YQ "!#/$&/%-. -# /%.!)

2:,4W5/! "<4> !Q o9:Gp l!R<>4<87;D )9F@;:<=E !:4F<87@;nQ
A9 Y4>>987; @? 8A9 P%1,.&%: -CC@F7<87@; @? )9F@;:<=E
)FA@@?t"=7AF7N<>CQ ii,>S -N=7/d`>Ia]Q NNZ JVHalG

?=<;P9;S %<=> bQ +QS n-; -;<>EC7C @?S8A9 #9<F87@; @? 29659=C
@? ,7C787;D %@6678899C (C7;D 8A9 !R<>4<87R9 %=789=7<
@? 8A9 %@@N9=<87R9 )84:E @? )9F@;:<=E )FA@@> )8<;:O
<=:CGn A9 Y4>>987; @?V8A9QQ0<87@;<> -CC@F7<87@; VQ@?u
)9F@;:<=E ^FK@¢7=¥=7sAF7N7iCdtNNG>>S>lV]]G

3=7PP9>>S !G &GS l)FA@@> !WN9=79;F9C 7; 8A9 (C9 @? !R<>4<87R9
%=789=7<Gn A9 Y4>>987; @? 8A9 0<87@;<> -CC@F7<87@;
@? ) 9 F @ ; : < = E " = 7 ; F 7 N < > C g i)>7¦>FT7t>SiN=7>tht HIlbd

/=7CAS Y988E  QS n- %@@N9=<87R9 -NN=@<FA 8@ 8A9 "=@?9CC7@;<>
)8<?? 29987;DGn A9 0<87@;<> !>969;8<=E "=7;F7N<>Q
,@>Q ii,/S 0@G ]SyNNQ ^HV̂ ]Q
bG "(Y./%- /$0) $+ .!-#0!& $#3-0/X- /$0)

-69=7F<; %@4;F7> @; !:4F<87@;S !:4F<87@;<> #9F@=: )4NN>969;8G
U<;4<=ES HI^bG NNG dSt btS̀ ì)̀ dtt/ì <;: tH]G
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"7F84=9C 8<M9; 0@R9659=S HIaI G G ¤
"4N7>C >9<R7;D CFA@@> G G ¤ Q Q Q Ja
$;9 C9F87@; @? 8A9 N><;8 Q Q Q Q JJ
- F><CC =@@6 Jc
8A9 .75=<=E Z Z Z Z Z Q Q Q Q Q Z Jd
A9 C9;7@= F<?989=7< Q Q Q Q Q Q Jr
9;;7C F@4=8C JI



"=@R7C7@;C ?@= &99: t
 /) &!!& 6<:9 8A7C ]J :<E @? U4>E HIacS 598L99; 8A9

(;789: )8<89C @? -69=7F<S <F87;D 5E <;: 8A=@4DA 1<= -CC98C
-:67;7C8=<8@= 4;:9= <;: N4=C4<;8 1. K\5431,C5 $=:9= Ic_I
:<89: U<;4<=E ^HhHIac oHH +G #Q HIcJp <;: N4=C4<;8 8@ 8A9
N@L9=C <;: <48A@=78E F@;8<7;9: 7; 8A9 N=@R7C7@;C @? )4=N>4C
"=@N9=8E -F8 @? HIaa oJc )8<5G dcJp <;: 1-- #9D4><87@; HG <C
<69;:9:hTN<=8E @? 8A9 ?7=C8 N<=8S <;: 8A9 M.3&1^ )FA@@> Y@<=:
@? -4D4C8< %@4;8ES )8<89 @? ,7=D7;7<S N<=8E @? 8A9 C9F@;:
N<=8G ¨ |

Y/..Q $+ )-.!T +$# -0& /0 %$0)/&!#- /$0 @? 8A9
%@R9;<;8CS =9C8=7F87@;CS F@;:787@;C <;: =9C9=R<87@;C A9=9O
7;<?89= F@;8<7;9: <;: @8A9= D@@: <;: R<>4<5>9 F@;C7:9=<87@;S
=9F97N8 @? LA7FA /C A9=95E <FM;@L>9:D9:S  ! (0/ !& ) - !)
$+ -2!#/%-S <F87;D 5E <;: 8A=@4DA 1<= -CC98C -:67;7C8=<8@=
4;:9= <;: N4=C4<;8 8@ !W9F487R9 $=:9= IccI :<89: U<;4<=E
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