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.6!5S0%9%/!DP(!"R5H!%-3&8727!.!g8,/2!K$,>!.!e0\C"!$2#$262-/./%<2!-,/%-@!/0./!i)(E**!,K!/02!
/,/.&!3,-/$%98/%,-!N.6!2.$>.$427!K,$!?%63,-6%-!&2@%6&./,$6L!!?02-!HC;!3,-/.3/27!e0\C"!
#$%,$!/,!K%&%-@!/02!2/0%36!3,>#&.%-/(!/02!/$.72!.66,3%./%,-!7%7!-,/!,KK2$!.-:!6830!3&.$%K%3./%,-!
j!.!e0\C"!$2#$262-/./%<2!/,&7!86!/0./!"R5H!%-6/$83/27!/02>!/,!62-7!/02%$!iFEW(*GE!
630,&.$60%#!K8-7!3,-/$%98/%,-!/,!b.>%&/,-!H,-68&/%-@!j!98/!%-!.-:!3.62(!/0262!6/./2>2-/6!
3&2.$&:!72>,-6/$./2!/0./!e0\C"!.-7!,/02$!3,$#,$./2!%-/2$26/6!.$2!>.4%-@!3,-/$%98/%,-6!
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N%/0!/02!2S#$266!#8$#,62!,K!K8-7%-@!?%63,-6%-!&2@%6&./,$6[!K&%@0/6(!0,/2&!$,,>6(!.-7!>2.&6!
6,!/02:!3.-!.//2-7!"R5H!>22/%-@6LW!!
$

K01(37107$C9G016&/3'1$@559&'$/3$N9$O7P36P9:$07$8I7:'&0107G$"==3'/1$
!
"R5H!K8$/02$!%-6%6/6!%-!%/6!C.:!)G(!)*'*!&2//2$!/0./!Y?%63,-6%-!6/./2!&2@%6&./,$6!0,N2<2$(!
.$2!!"#!%-<,&<27!%-!/0262!K8-7$.%6%-@!2KK,$/6LZ!!!
!
A0%6!6/./2>2-/!%6!.&6,!3,-/$.7%3/27!9:!"R5H[6!9:&.N6L!A02!Y;8/%26Z!,K!/02!Q/./2!H0.%$6!j!
N0,!.$2!&2@%6&./,$6!XX!%-3&872!YN,$4%-@!N%/0!/02!e$%<./2!5-/2$#$%62!H0.%$>.-!/,!$.%62!.-7!
,<2$622!2S#2-7%/8$26!,K!&2@%6&./%<2!630,&.$60%#!K8-76LZ!O"R5H!9:&.N6!"$/!c!'*L*F(!.//.3027!
.6!5S0%9%/!;PL!A02!32-/$.&!$,&2!,K!/02!&2@%6&./,$6!726%@-./27!.6!YQ/./2!H0.%$6Z!%6!K8$/02$!
2>#0.6%^27!2&62N02$2!%-!/02!9:&.N6(!N0%30!723&.$2!/0./!/02!Q/./2!H0.%$6!K$,>!.&&!6/./26!
-,>%-./2!.!H0.%$>.-!.-7!.!e$%<./2!Q23/,$!H,XH0.%$>.-(!.-7!/02!78/:!,K!/02!e$%<./2!Q23/,$!
H,XH0.%$>.-!%6!/,!Y.66%6/!/02!H0.%$>.-!%-!K8-7!$.%6%-@LZ!!
!
A02!%-<,&<2>2-/!,K!?%63,-6%-!&2@%6&./,$6!%-!/02!630,&.$60%#!K8-7$.%6%-@!#$,3266!%6!K8$/02$!
72>,-6/$./27!9:!.!Y3$27%/Z!.-7!Y729%/Z!6#$2.76022/!/%/&27!YQ/./2!Q30,&.$60%#!"33,8-/!
"3/%<%/:m1.&.-32Z!62-/!/,!/02-XQ/./2!H0.%$6!Q2-./,$!Q3,//!B%/^@2$.&7!.-7!\2#$262-/./%<2!
C%42!b829630!,-!I,<2>92$!F(!)*'*(!.-7!,9/.%-27!/0$,8@0!.-!]#2-!\23,$76!$2g826/L!
O"//.3027!.6!5S0%9%/!+(!##L!EXWPLG!A02!&2K/!3,&8>-!,K!/02!6#$2.76022/!%6!#,#8&./27!9:!.!&%6/!,K!
?%63,-6%-!&2@%6&./,$6!.-7!3,$#,$./2!"R5H!>2>92$6!O6830!.6!\2:-,&76!">2$%3.-!A,9.33,(!
"AnA(!.-7!FC(!.&>,6/!.&&!,K!N0%30!.$2!Y#$%-3%#.&6Z!.6!/02:!2>#&,:!&,99:%6/6!%-!/02!6/./2PL!
A,!/02!$%@0/!.$2!3,&8>-6!K,$!Y3$27%/Z!.-7!Y729%/LZ!;,&&.$!.>,8-/6!&%6/27!%-!/02!Y3$27%/Z!
3,&8>-!3,$$26#,-7!N%/0!/02!-.>26!,K!3,$#,$./2!>2>92$6!.-7!.>,8-/6!%-!/02!Y729%/Z!
3,&8>-!3,$$26#,-7!N%/0!-.>26!,K!&2@%6&./,$6!,-!6#23%K%3!7./26Lf!!
!
A0%6!6#$2.76022/!K8$/02$!72>,-6/$./26!/0./!&,99:%-@!#$%-3%#.&6!>.42!2.$>.$427!
3,-/$%98/%,-6!/,!/02!62@$2@./27!"R5H!630,&.$60%#!K8-7!K,$!/02!2S#$266!#8$#,62!,K!K8-7%-@!
&2@%6&./,$6[!/$%#6!/,!"R5H!>22/%-@6L!!
!
A0./!7,38>2-/!N.6!2>.%&27!/,!Q2-./,$!B%/^@2$.&7!.-7!/02-X\2#$262-/./%<2!b829630(!.&,-@!
N%/0!1,:2$!.-7!,/02$!"R5H!3,$#,$./2!>2>92$6(!3,-6%6/2-/!N%/0!/02!N.:!/02!"R5H!9:X&.N6!
68@@26/!/0./!K8-7$.%6%-@!K,$!6/./2!630,&.$60%#6!.$2!.!k,%-/!2KK,$/L!!1.627!,-!/0./!2>.%&(!
B%/^@2$.&7!4-2N!N%/0!6#23%K%3%/:!N0%30!3,$#,$./%,-6!N2$2!K8-7%-@!630,&.$60%#6!/,!92!8627!
/,!#.:!K,$!/$.<2&!,K!0%6!3,&&2.@826!%-!/02!6/./2!Q2-./2L!I,!2X>.%&6!N2$2!7%63&,627!/0./!
68@@26/27!/0./!/02!3$27%/m729%/!6#$2.76022/!N.6!8-N2&3,>2(!%-3,-6%6/2-/!N%/0!#$.3/%326(!
,$!$2k23/27!%-!.-:!N.:L!
!

                                                 
W!D/!60,8&7!92!-,/27!/0./!N%/0!-,!.33,8-/.9%&%/:!,$!$2#,$/%-@!$2g8%$2>2-/6(!N2!0.<2!-,!N.:!,K!4-,N%-@!
N02/02$!e0\C"[6!@%K/6!/,!?%63,-6%-!&2@%6&./,$6!N2$2!&%>%/27!/,!i)(E**!%-!)*'*!,$!%-!.-:!,/02$!:2.$L!!
G!5S0%9%/!''!%-!C.$30!)F(!)*')!3,>#&.%-/L!!
f!Q%>%&.$!3$27%/X.-7X729%/!6022/6!0.<2!922-!7%63,<2$27!%-!,/02$!6/./26(!6830!.6!"$%^,-.(!]0%,(!.-7!B&,$%7.(!<%.!
,#2-!$23,$76!$2g826/6!689>%//27!9:!k,8$-.&%6/6!.-7!,/02$6L!
!
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D/!622>6!&%42&:!/0./!/02!)*'*!6#$2.76022/!,9/.%-27!K$,>!Q2-./,$!B%/^@2$.&7[6!,KK%32!N.6!-,/!
.-!.92$$./%,-L!D72-/%3.&!,#2-!$23,$76!$2g826/6!HC;!0.6!689>%//27!/,!?%63,-6%-[6!38$$2-/!
"R5H!Q/./2!H0.%$6!0.<2!-,/!$268&/27!%-!/02!$2&2.62!,K!6%>%&.$!3$27%/!m!729%/!6#$2.76022/6!
60,N%-@!/02!%72-/%/:!,K!/02!&,99:%-@!#$%-3%#.&6!K8-7%-@!&2@%6&./,$6o!/$.<2&(!98/!/0%6!>.:!92!
/02!$268&/!,K!/02!38$$2-/!Q/./2!H0.%$6!$2K86%-@!/,!$2&2.62!.&&!$23,$76!,$!72&2/%-@!2>.%&6L!B,$!
2S.>#&2(!%-!$26#,-62!/,!,8$!$2g826/!K,$!.&&!$23,$76!3,-/.%-%-@!/02!N,$76!d"R5Hd!,$!
d">2$%3.-!R2@%6&./%<2!5S30.-@2!H,8-3%&d!N%/0%-!.!32$/.%-!/%>2K$.>2(!&,-@/%>2!"R5H!
>2>92$!.-7!38$$2-/!"R5H!Q/./2!H,XH0.%$!K,$!?%63,-6%-!Q3,//!Q872$!$2#&%27!/0./!0%6!,KK%32!
7%7!-,/!0.<2!.!6%-@&2!$23,$7!$26#,-6%<2!/,!,8$!$2g826/LU!O]#2-!\23,$76!$2g826/!.-7!\2#L!
Q872$[6!$26#,-62!.$2!.//.3027!.6!5S0%9%/!lPL!!
!
"6!-,/27!%-!,8$!C.$30!)F(!)*')!3,>#&.%-/(!923.862!6/./2!&2@%6&./,$6!.$2!&%42&:!.N.$2!,K!
N0%30!3,$#,$./2!%-/2$26/6!.$2!K8-7%-@!/02%$!"R5HX$2&./27!#&.-2!/%342/6(!0,/2&!$,,>6(!.-7!
>2.&6(!6830!@%<%-@!Y3,8&7!$2.6,-.9&:!92!2S#23/27!/,!%-K&82-32!/02!6/./2!#89&%3!,KK%3%.&o6!
<,/2(!,KK%3%.&!.3/%,-6!,$!k87@>2-/(Z!%-!<%,&./%,-!,K!?%6L!Q/./L!T!'ULVE$OFPL!A02!&,99:%-@!
#$%-3%#.&6!@%<%-@!/,!/02!630,&.$60%#!K8-7!&%42&:!N.-/!&2@%6&./,$6!/,!4-,N!N0%30!3,$#,$./2!
%-/2$26/6!.$2!K8-7%-@!/02%$!/$.<2&!2S#2-626L!"6!6/./2!\2#L!C.$4!e,3.-!0.6!6/./27!9.627!,-!
0%6!,962$<./%,-!,K!.3/8.&!"R5H!3,-<2-/%,-6(!3,$#,$./2!9$.-7%-@!.-7!6#,-6,$60%#!,K!"R5H!
>22/%-@6!%6!,>-%#$262-/L!!C.-:!,K!/02!6.>2!3,$#,$./%,-6!/0./!#.:!K,$!?%63,-6%-!
&2@%6&./,$6[!/$.<2&!.$2!.&6,!#$,>%-2-/&:!K2./8$27!.6!6#,-6,$6!,K!<.$%,86!.6#23/6!,K!"R5H!
>22/%-@6!.6!N2&&!.6!#.$/%26L!
!
D/!60,8&7!92!.##.$2-/!/0./!&,99:%-@!#$%-3%#.&6!.$2!-,/!K8-7%-@!&2@%6&./,$6[!/$.<2&!2S#2-626!
K,$!"R5H!>22/%-@6!,8/!,K!@2-2$,6%/:L!A0262!2S#2-7%/8$26!>.:!92!3,-6%72$27!%-<26/>2-/6(!
.-7!/02!3,$#,$./%,-6!%-<26/%-@!%-!/02!630,&.$60%#6!&%42&:!2S#23/!.!$2/8$-L!!
!
123.862!>.-:!,K!/02!&2@%6&./,$6!$232%<%-@!/0262!630,&.$60%#6!.$2!.3/%<2!%-!%-/$,783%-@(!3,X
6#,-6,$%-@(!.-7m,$!<,/%-@!K,$!"R5H!Y>,72&!9%&&6(Z!/02!$2%>98$62>2-/!Y3,8&7!$2.6,-.9&:!92!
3,-6%72$27!.6!.!$2N.$7!K,$!.-:!,KK%3%.&!.3/%,-!,$!%-.3/%,-!,-!/02!#.$/!,K!/02!6/./2!#89&%3!
,KK%3%.&(Z!.&6,!<%,&./%-@!?%6L!Q/./L!T!'ULVE$OFPL!
!
"77%/%,-.&&:(!K,$!/02!$2.6,-6!6/./27!02$2%-!.-7!%-!,8$!C.$30!)F(!)*')!3,>#&.%-/(!N2!7,!-,/!
92&%2<2!/02!"R5H!630,&.$60%#6!K.&&!8-72$!/02!2S32#/%,-6!/,!?%6L!Q/./L!T!'ULVE$OFP!7263$%927!
%-!TT!'ULEWOFPO.P!,$!O3PL!!
!

C9G016&/3'1$@'9$B3/$>01(63107G$D)90'$!9(905/$3=$?()36&'1)051$
!
"R5H[6!C.:!)G(!)*'*!&2//2$!.&6,!6/./26!/0./!Y_%`-!/02!2<2-/!/0./!.!6/./2!&2@%6&./,$!>.426!.!
#2$6,-.&!,8/&.:!K,$!/02!/$.<2&!2S#2-626!O$./02$!/0.-!"R5H!>.4%-@!.!$2%>98$62>2-/!
7%$23/&:!/,!/02!6/./2!,$!/,!.!&2@%6&./,$[6!3.>#.%@-!.33,8-/P(!"R5H!N%&&!-,N!7%$23/!/02!6/./2!
                                                 
U!HC;!K%&27!%72-/%3.&!]#2-!\23,$76!$2g826/6!N%/0!.&&!4-,N-!"R5H!>2>92$6!%-!/02!?%63,-6%-!&2@%6&./8$2!%-!
;232>92$!)*''L!D-!.77%/%,-!/,!0,&7%-@!.!&2.72$60%#!#,6%/%,-!N%/0!"R5H(!2>.%&6!$232%<27!K$,>!,/02$!&2@%6&./%<2!
,KK%326!%-!$26#,-62!/,!,8$!]#2-!\23,$76!$2g826/6!60,N!\2#L!Q872$!92%-@!%-3&8727!.6!.!$23%#%2-/!,-!>.-:!
"R5HX$2&./27!2>.%&6!62-/!/,!>8&/%#&2!?%63,-6%-!&2@%6&./,$6L!;26#%/2!/0%6(!\2#L!Q872$!%-6%6/27!/0./!02!7%7!-,/!
0.<2!2<2-!,-2!2>.%&!,$!,/02$!$23,$7!%-!0%6!,KK%32!/0./!N.6!$26#,-6%<2!/,!,8$!]#2-!\23,$76!$2g826/!K,$!.&&!
$23,$76!3,-/.%-%-@!/02!N,$76!d"R5Hd!,$!d">2$%3.-!R2@%6&./%<2!5S30.-@2!H,8-3%&Ld!Q22!5S0%9%/!lL!
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&2@%6&./,$!/,!7%63&,62!/02!"R5H!630,&.$60%#!K8-7!$2%>98$62>2-/!,-!/02!&2@%6&./,$[6!
6/./2>2-/!,K!23,-,>%3!%-/2$26/LZ'*!C$L!12342$[6!$26#,-62!7./27!+8-2!F*(!)*'*!6/./27!YDK!
$2%>98$62>2-/!%6!#$,<%727!7%$23/&:!/,!.!&2@%6&./,$(!02!,$!602!>86/!$2#,$/!/0./!/,!/02!1,.$7LZ!!
!
b,N2<2$(!.6!N2!-,/27!%-!,8$!C.$30!)F!3,>#&.%-/(!>,6/!&2@%6&./,$6!.$2!K.%&%-@!/,!7%63&,62!
/02%$!$232%#/!,K!"R5H!630,&.$60%#6!,-!/02%$!6/./2>2-/6!,K!23,-,>%3!%-/2$26/6L!OQ22!C.$30!)F!
3,>#&.%-/!##L!fX'*P!e2$0.#6!/0%6!%6!923.862!"R5H!.662$/27!.!&,,#0,&2!%-!/0262!7%63&,68$2!
$2g8%$2>2-/6!K,$!N02-!.!&2@%6&./,$!>.426!.-!%-%/%.&!,8/&.:!K,$!K&%@0/6(!0,/2&!$,,>6(!.-7!
>2.&6!K$,>!/02%$!3.>#.%@-!.33,8-/(!$./02$!/0.-!K$,>!/02%$!#2$6,-.&!.33,8-/L!!!!
!
D/!>.426!&%//&2!62-62!/,!,-&:!$2g8%$2!7%63&,68$2!N02-!.!&2@%6&./,$!>.426!.-!%-%/%.&!
2S#2-7%/8$2!K$,>!/02%$!#2$6,-.&!.33,8-/!$./02$!/0.-!/02%$!3.>#.%@-!.33,8-/L!A0%6!7,26!-,/!
62$<2!/02!#89&%3[6!%-/2$26/!%-!/$.-6#.$2-3:L''!R%42N%62(!/02!#,66%9%&%/:!,K!%>#$,#2$!%-K&82-32!
K$,>!&,99:%-@!#$%-3%#.&6!#$,<%7%-@!/0%-@6!,K!<.&82!/,!&2@%6&./,$6!%6!-,/!&2662-27!%K!
$2%>98$62>2-/!K$,>!/02!3,$#,$./2XK8-727!"R5H!630,&.$60%#!K8-7!@,26!/,!.!&2@%6&./,$[6!
3.>#.%@-!.33,8-/!$./02$!/0.-!7%$23/&:!/,!/02!&2@%6&./,$L!!
!
D-!.77%/%,-(!.6!-,/27!%-!,8$!C.$30!)F!3,>#&.%-/(!2<2-!%K!>,$2!2&23/27!,KK%3%.&6!N2$2!/,!
$2#,$/!$2%>98$62>2-/!K$,>!Y"R5HZ!,-!/02%$!6/./2>2-/6!,K!23,-,>%3!%-/2$26/6(!6830!
7%63&,68$2!N,8&7!6/%&&!K.%&!/,!%&&8>%-./2!/,!/02!@2-2$.&!#89&%3!.9,8/!N0,!%6!$2.&&:!K8-7%-@!/02!
&2@%6&./,$6[!/$%#6!/,!$26,$/6!K,$!"R5H!>22/%-@6L!A02!Y630,&.$60%#6Z!.$2!K8-727!9:!&,99:%-@!
#$%-3%#.&6(!-,/!"R5H!j!%-7227(!"R5H!0.6!6#23%K%3.&&:!.-7!$2#2./27&:!/,&7!/02!D\Q!/0./!%/!
#$,<%726!-,!630,&.$60%#6L!A02!/$82!6,8$326!,K!/02!630,&.$60%#6!.$2!3,$#,$./%,-6!/0./!&,99:!
%-!?%63,-6%-L!R2@%6&./,$6!3,-/$.<2-2!/02!%-/2-/!,K!?%63,-6%-[6!3&2.-!@,<2$->2-/!&.N6!9:!
,-&:!-,/%-@!Y"R5HZ!.6!/02!6,8$32!,K!/02!630,&.$60%#(!$./02$!/0.-!/02!3,$#,$./%,-6!.3/8.&&:!
K8-7%-@!/02!&2@%6&./,$6[!/$.<2&L!A0%6!72#$%<26!/02!#89&%3!,K!/02!%-K,$>./%,-!-23266.$:!/,!
/$.34!N02/02$!3,$#,$./2!6#2-7%-@!/$.-6&./26!%-/,!&2@%6&./%<2!.3/%,-L!!
!

237(6I1037$
!
I,N02$2!%-!/02!C.:!)G(!)*'*!&2//2$!/,!/02!="1!7,26!"R5H!%-7%3./2!/0./!/02$2!.$2!N.:6!/02!
630,&.$60%#!K8-7!%-!?%63,-6%-!,#2$./26!.6!.-!Y2S32#/%,-Z!K$,>!/02!,#2$./%,-6!7263$%927!%-!
%/6!9:&.N6!.-7!D\Q!K%&%-@6L!5<2-!%K!"R5H!N2$2!/,!723&.$2!/0./!/02!K8-7!,#2$./26!7%KK2$2-/&:!%-!
?%63,-6%-!923.862!,K!/02!6/./2[6!2/0%36!.-7!&,99:%-@!&.N6(!/02$2!%6!-,!.33,8-/.9%&%/:!/,!
2-68$2!/0./!/02!630,&.$60%#6!N,8&7!.3/8.&&:!K8-3/%,-!%-!/02!>.--2$!"R5H!3&.%>6L!B8$/02$(!
/02$2!%6!.96,&8/2&:!-,!/$.-6#.$2-3:!/,!@%<2!/02!#89&%3!,$!/02!="1!.668$.-32!/0./!3,$#,$./2!

                                                 
'*!D/!%6!8-3&2.$!N0./!/02!#$.3/%32!K,$!7%63&,68$2!N.6!92K,$2!/02!Y-,NZ!$2K2$2-327!%-!/02!)*'*!&2//2$(!.-7!HC;!
92&%2<26!/02!#89&%3!0.6!.!$%@0/!/,!4-,N!0,N!>830!3,$#,$./%,-6!0.<2!6#2-/!%-!/02!#.6/!/,!#.:!K,$!&2@%6&./,$6[!
/$.<2&(!.6!N2&&!.6!0,N!>830!/02:!0.<2!6#2-/!6%-32!)*'*L!
''!5<2-!%K!&2@%6&./,$6!N2$2!/,!7%63&,62!$2%>98$62>2-/!K$,>!/02!"R5H!630,&.$60%#!K8-7!,-!/02%$!3.>#.%@-!
K%-.-32!$2#,$/6(!/0%6!%-<%/26!K8$/02$!#$,9&2>6!.-7!3,-K86%,-L!D/!%6!>%6&2.7%-@!/,!3&.66%K:!@%K/6!,K!#&.-2!/%342/6!
.-7!0,/2&!$,,>6!.6!.!3,-/$%98/%,-!/,!.!#,&%/%3.&!3.>#.%@-!j!%-!K.3/(!"R5H!%6!.!E*'O3POFP!,$@.-%^./%,-!
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630,&.$60%#!K8-7!N%&&!,#2$./2!%-!.!>.--2$!3,>#&%.-/!N%/0!?%63,-6%-!2/0%36!.-7!&,99:%-@!
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%-/$,78327!.3$,66!/02!3,8-/$:!>.42!%/!%-/,!&.N!2.30!:2.$L!D-!?%63,-6%-(!6,>2!,K!/02!>,6/!
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!
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