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1@= 9JLA>A;A9D AFL=DDA?=F;= NAKAGF G> MF<=JKL9F<AF? ;GEEGF
K=FK= CFGOD=<?= F==<=< >GJ =N=JQ<9Q 9;LANALA=K @9K :==F
MFKGDN=< >GJ <=;9<=K 7 8
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H=J>GJEAF? E=FA9D L9KCK AF KM;@ =FNAJGFE=FLK HGL=FLA9DDQ
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9EGMFLK G> N9JA=< <9L9 L@9L ;9F := MK=< LG :MAD< D9J?= K;9D=
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J=K=9J;@ L@9L 9AEK 9L ;GE:AFAF? L@=AJ 9HHJG9;@=K L@9L @9N=
KG >9J :==F <AK;MKK=< AF 9DEGKL =FLAJ=DQ K=H9J9L= KM:
;GEEMFALA=K 4@AD= ;JGO<KGMJ;AF? @9K =KL9:DAK@=< ALK=D>
>GJ -:! AL AK J9J=DQ =E:=<<=< AF ?9E= ;GFL=PLK K== 7 8
>GJ 9 J=;=FL GN=JNA=O

)GGCAF? AFLG L@= ;9L=?GJA=K G> LQHA;9D % L9KCK 9K H9JL G>
L@= ;GFKA<=J9LAGFK GF 3./7=303-+=387 (J9MK= 9F< 0E=<<AF;C
<=K;JA:= >GMJ ;9L=?GJA=K =9;@ GF= L9CAF? 9<N9FL9?= G> 9
KH=;A>A; @ME9F 9:ADALQ 9=KL@=LA; BM<?E=FL E9CAF? AFLMALAN=
<=;AKAGFK ;GFL=PLM9D J=9KGFAF? 9F< >J== AFL=J9;LAGF OAL@
L@= H@QKA;9D OGJD< E=FLAGF=< 9K /6,8.36/7= 3<<>/< 1@=
D9LL=J G>>=JK 9 E9L;@AF? ;9L=?GJQ >GJ L@= 9HHDA;9LAGF <GE9AF
G> L@= KLM<Q HJ=K=FL=< AF L@AK H9H=J @9JF=KKAF? @9F<

EGN=E=FLK 9F< 9;LAGFK "E:G<A=< @ME9F CFGOD=<?= AK
AEHDA;ALDQ 9L @9F< >GJ @ME9FK :ML @9J< LG := >GJE9DAR=<
=PHDA;ALDQ E9CAF? L@AK ;9L=?GJQ 9 KLJGF? ;9F<A<9L= >GJ
@ME9F ;GEHML9LAGF 0G >9J @GO=N=J EGKL @ME9F
;GEHML9LAGF ?9E=K <G FGL ;GFKA<=J =E:G<A=< @ME9F
CFGOD=<?= L@9L AK MK=< AF H@QKA;9D AFL=J9;LAGFK OAL@ L@=
=FNAJGFE=FL 0GE= 9HHJG9;@=K =PAKL AF E9HHAF?
9HHDA;9LAGFK 7 8 %GO=N=J L@=Q J=IMAJ= KM:KL9FLA9D
H@QKA;9D =>>GJL :Q 9DD @ME9F ;GFLJA:MLGJK 9F< ;9HLMJ= 9
?JGKK E=9KMJ= G> @ME9F :G<Q DG;9LAGF AFKL=9< G> AFLJA;9L=
<=L9ADK G> @ME9F =E:G<A=< AFL=J9;LAGF

HHJG9;@=K >JGE J=D9L=< 9J=9K KM;@ 9K ?9EA>A;9LAGF @9N=
AFN=KLA?9L=< E9L;@AF? ?9E= E=;@9FA;K LG ?=F=J9DAR=< L9KCK
#D9LD9 =L 9D 7 8 L9;CD= ?9EA>A;9LAGF >GJ ;9DA:J9LAGF L9KCK KM;@
9K K;J==F ;9DA:J9LAGF GJ J=KHAJ9LAGF ;@=KL KLJ9AF K=FKGJ
;9DA:J9LAGF 1@=Q <=N=DGH=< 9 <=KA?F >J9E=OGJC >GJ
A<=FLA>QAF? ;9DA:J9LAGF LQH=K 9F< L@= :9KA; L9KCK :=@AF<
L@=E 9F< @GO LG E9L;@ L@=K= L9KCK LG :9KA; ?9E=
E=;@9FA;K 2KAF? L@AK >J9E=OGJC L@=Q <=KA?F=< L@J==
;9DA:J9LAGF ?9E=K 9F< O=J= 9:D= LG K@GO AF;J=9K=< MK=J
EGLAN9LAGF 1@=Q 9DKG <AK;MKK <A>>=J=F;=K AF L@= <9L9 IM9DALQ
:=LO==F KL9F<9J< 9F< ?9EA>A=< ;9DA:J9LAGF %GO=N=J L@=AJ
9HHJG9;@ @9K FGL Q=L :==F DAFC=< LG L@= J=D9L=< 9J=9 G> -:!
9F< L@=Q <A< FGL >G;MK GF =E:G<A=< AFL=J9;LAGF

1@= HJAE9JQ <=KA?F ?G9D AK LG EGLAN9L= H=GHD= LG
<=EGFKLJ9L= E9FM9D L9KCK :Q LJ9FK>GJEAF? L@= =PH=JA=F;=
G> H=J>GJEAF? EMF<9F= E9FM9D 9;LAGFK H@QKA;9D GJ
KAEMD9L=< AFLG 9 EGJ= =FBGQ9:D= 9;LANALQ 4= D9Q GML GMJ
KLJ9L=?Q :=>GJ= <AK;MKKAF? @GO L9J?=L 9F< KGMJ;= <GE9AFK
;9F := E9HH=<

+#!' ,* , !1
,MJ <=KA?F KLJ9L=?Q LG J=9;@ L@AK ?G9D AK KALM9L=< LGO9J< L@=
\$9EAF?] 9F< \4@GD=] =F<K G> L@= LOG <AE=FKAGFK
$9EAF? -D9QAF? 9F< -9JLK 4@GD= G> L@= <=KA?F KH9;= 7 8

-D9Q>MD LGGDK >GJ EGLAGF <9L9 9;IMAKALAGF :9K=< GF KAEMD9L=<
NAJLM9D =FNAJGFE=FLK @9N= :==F =PHDGJ=< AF L@= JG:GLA;K
;GEEMFALQ 7 8 1@=Q G>>=J L@= :=F=>ALK G> 9 >MDDQ
G:K=JN9:D= OGJD< 9F< K9>=LQ >JGE J=9D OGJD< ;GFKLJ9AFLK
%GO=N=J =E:=<<AF? L@AK AF 9 JMD= :9K=< ?9E= KQKL=E 9K
GHHGK=< LG 9 E=J= HD9Q>MD =FNAJGFE=FL @9K LOG <AKLAF;L
9<N9FL9?=K #AJKL L9KC <=EGFKLJ9LAGF ;9F := <=KA?F=< AFLG
L@= ?9E= E=;@9FA;K AF GJ<=J LG HGK= L9KCK EGJ= AEHDA;ALDQ
<AJ=;L=< NA9 ?9E= JMD=K 9F< D=N=D <=KA?F 0=;GF< L@=
9<<ALAGF G> ?9E= +/<=2/=3-< 7 8 KM;@ 9K ;@9DD=F?= 9F<
F9JJ9LAN= ;9F AEHJGN= L@= =PH=JA=F;= O@AD= L@= =FBGQE=FL
G> :9CAF? NAJLM9D H9F;9C=K OADD <AEAFAK@ GN=J LAE= 9 O=DD
<=KA?F=< ?9E= ;9F ;9HLAN9L= >GJ @GMJK

!=KA?FAF? >GJ L@= KL9L=< ?G9D ;9F AFNGDN= =AL@=J O@GD=
% $ GJ AFLJG<M;AF? ?9E= <=KA?F =D=E=FLK H9JLK AFLG
EGLAGF <9L9 9;IMAKALAGF LGGDK 1@= D9LL=J ;9F := 9;@A=N=<
=AL@=J :Q 9<<AF? ?9E= =D=E=FLK LG 9F =PAKLAF? 9HHDA;9LAGF
?9EA>A;9LAGF GJ :Q 9<<AF? HMJHGK=>MD =D=E=FLK LG 9F
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=PAKLAF? ?9E= 1@AK <=;AKAGF ;9F := EG<=D=< 9K 9 L@AJ< A>
FGL >MDDQ GJL@G?GF9D <AE=FKAGF AF L@= <=KA?F KH9;=

1@AK 9PAK J=9;@=K >JGE GF= =PLJ=E= F9E=DQ 9<<AF?
AF;J=9KAF?DQ EGJ= ?9E= =D=E=FLK LG 9 \K=JAGMK] 9HHDA;9LAGF
LG 9F GHHGKAL= =PLJ=E= O@A;@ :=?AFK OAL@ >MDD >D=<?=<
?9E=K L@9L 9J= 9M?E=FL=< :Q 9F AF;J=9KAF? FME:=J G>
\K=JAGMK] =D=E=FLK #A?MJ= ,MJ 9HHJG9;@ AK KALM9L=<
LGO9J< L@= \?9E=K] =F< G> L@AK KH=;LJME AF GJ<=J LG
;9HLMJ= GJ<AF9JQ H=GHD= 9F< L@=AJ K=FK= G> O@9L ;GFKLALML=K
9 ?9E= 4@AD= ?9EA>A;9LAGF ;9F := KM;;=KK>MDDQ MK=< LG
AF;J=9K= EGLAN9LAGF LG H=J>GJE GL@=JOAK= :GJAF? GJ
D9:GJAGMK L9KCK 7 8 O= GHL=< >GJ ;J=9LAF? 9 >MDD ?9E=
=PH=JA=F;= L@9L MK=K =KL9:DAK@=< ?9E= E=;@9FA;K >GJ L@=
>GDDGOAF? J=9KGFK 1@= 9HHJG9;@ =F9:D=< MK LG MK= O@GD=
?9E= ;GF;=HLK LG D=N=J9?= =PAKLAF? <=KA?F CFGOD=<?= GF
OGJCAF? ?9E= E=;@9FAKEK *GJ=GN=J AL AF;J=9K=K L@=
DAC=DA@GG< LG ;J=9L= DGF? L=JE EGLAN9LAGF J9L@=J L@9F K@GJL
DAN=< =F?9?=E=FL ;GEEGF AF KOA>LDQ <=KA?F=< ;9KM9D
?9E=K #MJL@=JEGJ= GF;= 9 J=DA9:D= ?9E= <=KA?F AK >GMF<
>GJ =PLJ9;LAF? 9 ;=JL9AF ;D9KK G> @ME9F :=@9NAGJ AL ;9F :=
MK=< >GJ 9 O@GD= J9F?= G> L9KC <GE9AFK = ? 9DD OGJC:=F;@
:9K=< E9FAHMD9LAGF L9KCK

+$ (& #'
 GGCAF? AK 9 ?GG< =P9EHD= G> 9F =E:G<A=< =N=JQ<9Q
9;LANALQ &L AF;DM<=K ;GEHD=P 9F< <AN=JK= E9FM9D 9;LANALA=K
L@9L 9J= =9KQ LG H=J>GJE >GJ E9FQ H=GHD= :ML 9J= @9J< LG
<=K;JA:= AF 9 >GJE9D GJ 9D?GJAL@EA; O9Q &F JG:GLA;K
;GGCAF? KAEMD9LGJK 9J= :=AF? AFN=KLA?9L=< >GJ CFGOD=<?=
9;IMAKALAGF 7 8 4= ;@GK= ;GGCAF? 9K 9
H9J9<A?E9LA; K;=F9JAG >GJ 9F 9;LANALQ AF L@= @GMK=@GD< 9F<
<=EGFKLJ9L= @GO @ME9F ;GEHML9LAGF ?9E=K L@9L ?G :=QGF<
L@= HD9Q>MDF=KK G> KAEMD9LGJ LGGDK ;9F @=DH LG ?9L@=J <9L9
>JGE GJ<AF9JQ H=JKGFK O@G @9N= FG =PH=JA=F;= AF JG:GLA;K

1@= >AJKL KL=H AF <=KA?FAF? 9 ?9E= 9JGMF< 9 L9KC <GE9AF AK
LG A<=FLA>Q L@= ;@9J9;L=JAKLA; G> L@= <GE9AF 4= ;9F A<=FLA>Q
>GMJ ;@9J9;L=JAKLA;K G> ;GGCAF?

)"3"$5&3*45*$ F =F;DGK=< HD9F9J OGJCKH9;=

)"3"$5&3*45*$ 4=DD <=>AF=< E9FM9D 9;LAGFK

)"3"$5&3*45*$ ;LAGFK GH=J9L= GF G:B=;LK OAL@AF L@=
OGJCKH9;=

)"3"$5&3*45*$ ;LAN= E9F9?=E=FL G> =N=FLK

+GL= L@9L L@=K= 9J= N9DA< >GJ 9 FME:=J G> OGJCLGH :9K=<
9;LANALA=K KM;@ 9K ;J9>LK = ? K=OAF? GJ <=KCOGJC 1@=
F=PL KL=H AK LG K=D=;L 9F =PAKLAF? ?9E= 9J;@=LQH= L@9L
E9L;@=K L@=K= ;@9J9;L=JAKLA;K :=KL

& (& #'
1@= K=D=;LAGF G> 9 KMAL9:D= ?9E= ?=FJ= @9K LG J=KMDL AF 9
?GG< E9HHAF? >JGE 9;LAGFK AF L@= ?9E= <GE9AF LG L@=
<=KAJ=< 9;LAGFK AF L@= L9KC <GE9AF 1MJF :9K=< KLJ9L=?Q
1 0 ?9E=K J=>D=;L L@= 9:GN= E=FLAGF=< HJGH=JLA=K N=JQ
O=DD 1@= HD9Q=J @9K 9 \?G<DAC=] HGKALAGF G> 9 ;GEE9F<=J
OAL@ 9F GN=JNA=O G> 9 ;GF>AF=< L=JJ9AF GJ E9H 1@AK J=D9L=K
O=DD LG -2+;+-=/;3<=3- KAF;= HD9Q=JK 9J= 9:D= LG K== L@=
9N9AD9:D= G:B=;LK 9F< L@= 9;;GJ<AF? ;GFL=PLM9D 9;LAGF KH9;=
1 0 HD9Q=JK H=J>GJE N9JAGMK E9FAHMD9LAGF 9;LAGFK J=D9LAF?
LG -2+;+-=/;3<=3- L@9L ;@9F?= L@= =N=FLK =F>GD<AF? GF L@AK
E9H 0M;@ 9;LAGFK ;9F := J=;GJ<=< 9F< L@=AJ =P=;MLAGF
H9J9E=L=JK 9F< L@= ;GFL=PLM9D N9JA9:D=K ;9F := MK=< >GJ
AEAL9LAGF D=9JFAF? 4@=F =F9;L=< 9F< ;@9AF=< LG ;GEHD=P
:=@9NAGJK KM;@ 9K :MAD<AF? MH 9 :9K= GJ ;ALQ GJ <AJ=;LAF?
MFALK L@= E9FM9D 9;LAGFK GH=J9L= GF 9N9AD9:D= G:B=;LK
J=D9LAF? LG -2+;+-=/;3<=3- 1@AK J=KMDLK AF AF>GJE9LAGF
9:GML OGJCKH9;= GJ?9FAR9LAGF G:B=;L 9DA?FE=FLK 9F<
HGKALAGFAF? )9KLDQ AF 1 0 L@= HD9Q=J @9K ;GFLJGD GN=J L@=
H9;= G> L@= =N=FLK MF>GD<AF? NA9 LMJF 9<N9F;=E=FL /=D9LAF?
LG -2+;+-=/;3<=3- L@= LMJFK @=DH OAL@ L@= ;@9DD=F?AF?
HJG:D=E G> ;@MFCAF? 9;LAGF K=IM=F;=K O@A;@ AK F==<=< >GJ
AFL=JHJ=LAF? L@= GN=J9DD MK=J 9;LAGF K=IM=F;=K *GJ=GN=J
L@= ?9E= ?=FJ= AK KMAL9:D= >GJ =E:G<A=< ;GFLJGD OAL@ J=9D
@9F< ?=KLMJ=K O@A;@ AK AEHGJL9FL KAF;= O= 9J= AFL=J=KL=< AF
L@= 9;LM9D LJ9B=;LGJA=K G> L@= HD9Q=J^K 9JEK 9F< @9F<K

,L@=J HGHMD9J ?9E= ?=FJ=K KM;@ 9K 9;LAGF GJ 9<N=FLMJ= 9J=
>G;MK=< GF KL==JAF? 9F 9N9L9J L@JGM?@ =PH9FKAN= ?9E=
OGJD<K NAGD9LAF? -2+;+-=/;3<=3- 9F< AFL=J9;LAGF OAL@ L@=
?9E= OGJD< G;;MJK NA9 L@= 9N9L9J 9K 9 E=<A9LGJ NAGD9LAF?
-2+;+-=/;3<=3- J9L@=J L@9F L@= HD9Q=J E9FM9DDQ AFL=J9;LAF?
OAL@ AL /=9D LAE= ?9E=K L@9L 9J= FGL LMJF :9K=< D=9< LG
@A?@=J LAE= HJ=KKMJ= NAGD9LAF? -2+;+-=/;3<=3- O@A;@
;GMD< 9DKG @9N= 9 F=?9LAN= AF>DM=F;= GF L@= J=KMDLAF? <9L9

*(63& &3*064 (".&4 */$3&"4*/(-: 163104&'6- (".&4 7&3464
*/$3&"4*/(-: (".*'*&% "11-*$"5*0/4

*(63& $)&."5*$ 7*&8 0' " 5:1*$"- -&7&- 0' " 508&3 %&'&/4&
(".& 8*5) 3&41&$5*7& (".& &-&.&/54
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&F L@AK DA?@L O= ;@GK= =8@/; ./0/7</ 1+6/< 1! 9K L@=
?9E= <GE9AF #A?MJ= &F 1! HD9Q=JK @9N= LG ;J=9L= 9F<
E9F9?= <=>=FKAN= KLJM;LMJ=K 9?9AFKL @GJ<=K G> AFLJM<=JK
AFN9<AF? L@=AJ L=JJALGJQ 9DKG ;9DD=< -;//9< 1@=K= LQHA;9DDQ
9JJAN= AF O9N=K O@GK= 9JJAN9D ;9F := E9F9?=< :Q L@=
HD9Q=J LG 9 ;=JL9AF <=?J== $9E= E=;@9FA;K AFNGDN= 9
KAEHD= LQHA;9DDQ KAF?D= ;MJJ=F;Q =;GFGEQ AF O@A;@
;GFKLJM;LAGF ;GKLK 9J= :9D9F;=< 9?9AFKL \J=N=FM=] =9JF=< :Q
<=>=9LAF? =F=EA=K

))#'! ,#('+
%9NAF? =KL9:DAK@=< 9 ?9E= ?=FJ= L@9L E9L;@=K L9KC <GE9AF
;@9J9;L=JAKLA;K AL AK F=;=KK9JQ LG <=>AF= L@= =P9;L E9HHAF?
>JGE L9KC 9;LAGFK LG ?9E= 9;LAGFK &F GJ<=J LG 9JJAN= 9L 9
E9HHAF? O= EMKL ;GFKA<=J L@= 9KQEE=LJQ AF J=IMAJ=E=FLK
>JGE L@= ?9E= <GE9AF O= GFDQ J=IMAJ= KLJA;L 9<@=J=F;= LG
37=/7=387< O@AD= 9 ;GJJ=;L J=F<ALAGF G> L@= L9KC <GE9AF
+-=387< AK ;JM;A9D >GJ ?9AFAF? L@= JA?@L EGLAGF <9L9 4= L@MK
F==< LG E9H L9KC <GE9AF 9;LAGFK LG ?9E= <GE9AF AFL=FLAGFK
19:D= 0AF;= ;GGCAF? AK 9F 9;LANALQ >GJ O@A;@ 9 N9KL
9EGMFL G> :=@9NAGJ ;9F := A<=FLA>A=< O= ;@GK= H9F;9C=
E9CAF? 9K 9 O=DD <=>AF=< =P9EHD= 9DKG MK=< AF J=D9L=<
J=K=9J;@ 7 8 4= 9KKME= 9 KAEHDA>A=< HJG;=<MJ= L@9L
MK=K J=9<Q E9<= H9F;9C= :9LL=J J=<M;AF? L@= L9KC LG >=O
KAEHD= 9;LAGFK 19:D= K L@=J= AK FG O9Q G> >MJL@=J
GH=J9LAGF9DARAF? L@= E9HHAF? HJG;=<MJ= L@= D9KL KL=H AK
<GOF LG ;J=9LAN= <=KA?F #GJ L@= =P9EHD= G> H9F;9C=
E9CAF? O= ;@GK= 9 E9HHAF? L@9L J=D9L=K 9;LAGF AFL=FLAGFK
K=E9FLA;9DDQ :MAD<AF? AK ;GF;=HLM9DDQ J=D9L=< LG EGNAF?
L@AF?K 9F MH?J9<= 9<<K >MF;LAGF9DALQ 9F< ;GFKLJM;LAGFK 9J=
<=EGDAK@=< :Q LMJFAF? L@=E GN=J 19:D=

(',*(% ', * 
1@= ?G9D AK LG L9H L@= =E:G<A=< CFGOD=<?= GF E9FM9D
:=@9NAGJ L@9L @ME9FK 9J= FGL MK=< LG <=K;JA:AF? =PHDA;ALDQ
:ML ;9F :=LL=J J=;9DD AEHDA;ALDQ ?AN=F 9 L9KC ;GFL=PL = ?
<=K;JA:AF? L@= HJG;=<MJ= G> GH=J9LAF? ;DML;@ ?=9JKLA;C 9F<

9;;=D=J9LGJ N=JKMK H=J>GJEAF? L@= 9;L G> <JANAF? 1@AK
J=IMAJ=K AFL=J>9;=K OAL@ 9K DALLD= E=<A9LAGF 9F< AF<AJ=;LAGF
9K HGKKA:D= 19KC KAEMD9LGJK >GJ J=;GJ<AF? @ME9F EGLAGF
L@MK =EHDGQ NAJLM9D @9F< E9FAHMD9LAGF L=;@FAIM=K MKAF?
>MDD @9F< LJ9;C=JK 0AF;= ?DGN= AFL=J>9;=K AF;MJ
G:LJMKAN=F=KK L@= :=KL KGDMLAGFK >GJ 9 :JG9< 9M<A=F;= 9J=
GMLKA<= AF @9F< LJ9;CAF? KQKL=EK A = ;9E=J9 :9K=<
KGDMLAGFK %A?@ >A<=DALQ >MDD @9F< LJ9;C=JK @9N= J=9;@=<
;GFKME=J D=N=D G> E9LMJALQ 9F< KMHHGJL L@= HJGKH=;LK G>
KM;;=KK G> GMLKGMJ;AF? =E:G<A=< E9FAHMD9LAGF CFGOD=<?=
9;IMAKALAGF L@JGM?@ >MDD @9F< AFL=J9;LAGF ?9E=K

K 9 J=KMDL G> L@=K= <=KA?F ;GFKA<=J9LAGFK O= <=N=DGH=<
" L@= >AJKL >J== @9F< ! 1! 1@= KLGJQ G> L@= ?9E=

AK 9 EA;JG F9JJ9LAN= AF 9 KLQD= >GMF< AF E9FQ ;9KM9D ?9E=K
#A?MJ= -D9Q=JK <=>=F< =9JL@ 9?9AFKL @GJ<=K G> JG:GL
9DA=FK :Q ;GFKLJM;LAF? 9 <=>=FK= KQKL=E NA9 @9F< EGLAGFK
4@AD= AFHML AK ! L@= ?9E= >GDDGOK L@= LQHA;9D HD9F9J 1!
DG?A; A = ;J==HK EGN= 9DGF? LOG <AE=FKAGF9D H9L@K 9DGF?
O@A;@ LGO=JK ;9F := HD9;=< D9J?= HD9L>GJE HJGNA<=K L@=
KL9?= GF O@A;@ LGO=JK ;9F := ;GFKLJM;L=< -D9Q=JK GH=J9L=
GF G:B=;LK GF L@= KL9?= L@JGM?@ LGGDK FGL <AJ=;LDQ NA9
;MJKGJ  J==HK 9<N9F;= GN=J L@= KL9?= >JGE D=>L LG JA?@L

& (',*(%+
#J== @9F< ;GFLJGD AK AEHD=E=FL=< 9K 9 KAEHDA>A=< NAJLM9D
@9F< E=L9H@GJ 7 8 1@AK L9C=K L@= >GJE G> 9 ! ;MJKGJ LG
O@A;@ H9DE LJ9FKD9LAGF 9F< GJA=FL9LAGF 9J= E9HH=< <AJ=;LDQ
#AF?=JK 9J= FGL MK=< KAF;= JG:MKL DGO D9L=F;Q LJ9;CAF? AK
FGL KGDN=< AF L@= ;9L=?GJQ G> @9F< LJ9;C=JK MF<=J
;GFKA<=J9LAGF 9DDGGF ;GJ<K K@9<GOK 9F< 9 E9H GN=JD9Q
HJGNA<= <=HL@ ;M=K 1GGD K=D=;LAGF G;;MJK A> L@= ;MJKGJ
;GDDA<=K OAL@ L@= LGGD :=>GJ= 9 ;=JL9AF LAE=GML O@A;@ AK
9FAE9L=< OAL@ 9 :D=F< LG O@AL= #A?MJ= ?AN=K 9F GN=JNA=O
G> L@= AFL=J>9;= ;GF>A?MJ9LAGF HD=9K= J=>=J LG L@= NA<=G
>A?MJ= >GJ 9 EGJ= AEE=<A9L= ADDMKLJ9LAGF G> L@= ;GFLJGDK

! LGGD:9J 9L L@= :GLLGE G> L@= K;J==F G>>=JK L@J==
;GFKLJM;LAGF EG<MD=K >GJ L@J== <A>>=J=FL LGO=J LQH=K 9 F9FG
:GL ;GFL9AF=J 9F< 9 J=DG;9LAGF <=EGDALAGF LGGD 1GGDK 9J=
K=D=;L=< :Q L@= 9:GN= HJG;=<MJ= "9;@ G> L@= >GMJ :9KA;
;GFLJGDK AFNGDN=K ;GEHGMF< E9FM9D 9;LAGFK 19:D=

1@= HD9Q=J ;9F ;@GGK= GF= G> L@= L@J== ;GFKLJM;LAGF
EG<MD=K 9F< HD9;= AL GF L@= KL9?= 9>L=J 9 ;GFKLJM;LAGF LAE=
G> GF= K=;GF< L@= LMJJ=L AK J=9<Q  GFKLJM;LAF? 9 LMJJ=L ;GKLK
<A>>=J=FL 9EGMFLK G> =F=J?Q ;J=<ALK <=H=F<AF? GF LQH=
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1@= HD9Q=J ;9F ;@GGK= L@= MH?J9<= LGGD 9F< HGMJ 7+78 ,8=<
GF ;GFKLJM;L=< LMJJ=LK 1MJJ=LK MH?J9<= ;GFLAFMGMKDQ
<=H=F<AF? GF L@= 9EGMFL G> F9FG :GLK J=;=AN=< 2H?J9<AF?
;GKLK =F=J?Q ;J=<ALK

1@= HD9Q=J ;9F MK= L@= J=DG;9LAGF LGGD LG EGN= 9 LGO=J :Q
MKAF? AL DAC= 9 KH9LMD9 GF ;GFKLJM;L=< LGO=JK GF;= GF L@=
KH9LMD9 L@=Q ;9F := HD9;=< =DK=O@=J= GF L@= KL9?=

&F L@= K9E= E9FF=J DA>LAF? AL OAL@ L@= <=EGDALAGF LGGD 9F<
LMJFAF? AL :Q EGJ= L@9F W ;9F <=EGDAK@ 9 LMJJ=L 1@=
HD9Q=J J=;=AN=K 9 H=J;=FL9?= G> L@= LGO=J ;GFKLJM;LAGF ;GKL
9K =F=J?Q ;J=<ALK

@=9<K MH GN=JD9Q HJGNA<=K <9L9 GF L@= ?9E= KL9L= ;MJJ=FL
O9N= DAN=K J=E9AFAF? ;J=<AL ;GKLK 9F< J=KGMJ;=K !
:MLLGF GF L@= LGH ;=FL=J ;9F := MK=< LG ;9DD >GJ L@= F=PL
O9N= O@=F L@= HD9Q=J AK J=9<Q

& )% 1
H9JL >JGE L@= MFAIM= >J== @9F< AFL=J9;LAGF <=K;JA:=<

9:GN= !#"+! @9K L@= LQHA;9D <J9E9LMJ?Q G> 9 LGO=J
<=>=FK= ?9E= ;J==HK EGN= GN=J L@= KL9?= >JGE D=>L LG JA?@L
9DGF? 9 @A?@DA?@L=< H9L@ -D9Q=JK EMKL :MAD< LGO=JK 9DGF?
L@= O9Q L@9L 9MLGE9LA;9DDQ >AJ= 9L L@= ;J==HK D=KL L@=K= J=9;@
L@= HGJL9D GF L@= >9J JA?@L =F< G> L@= KL9?= AF O@A;@ ;9K= L@=
HD9Q=J DGK=K DA>= HGAFLK MAD<AF? LGO=JK ;GKLK =F=J?Q ;J=<ALK
L@9L ;9F := J=HD=FAK@=< L@JGM?@ @9JN=KLAF? <=KLJGQ=<
=F=EA=K GJ <=EGDAK@AF? MFMK=< LGO=JK 4AL@ =9;@ O9N=
;J==H @=9DL@ 9F< FME:=J AF;J=9K=K 0L9JLAF? OAL@ L@= >A>L@
O9N= ;J==HK ?9AF 9 K@A=D< L@9L AF;J=9K=K AF HGO=J OAL@ =9;@
O9N= MDD=L LGO=JK 9J= AF=>>=;LAN= 9?9AFKL K@A=D<=<
=F=EA=K O@AD= D9K=J LMJJ=LK <AEAFAK@ K@A=D<K IMA;CDQ :ML 9J=
AF=>>=;LAN= GL@=JOAK= /G;C=L LMJJ=LK <AEAFAK@ :GL@ =F=EQ
K@A=D< 9F< @=9DL@ :ML 9J= KDGO 9F< =PH=FKAN= 4AL@
AF;J=9KAF? =F=EQ FME:=JK 9F< HGO=J HD9Q=JK OADD F==< LG
MH?J9<= LGO=JK LG E9F9?= L@= AF;GEAF? @GJ<=K 1@=Q OADD
F==< LG >A?MJ= GML L@= A<=9D ;GF>A?MJ9LAGF G> LGO=J ;GMFL
HGKALAGF 9F< D=N=D LG <=>=9L L@= AF;GEAF? =F=EA=K

&)% & ', ,#('
!#"+! O9K AEHD=E=FL=< MKAF? L@= 2FALQ ! ?9E=
9ML@GJAF? =FNAJGFE=FL #GJ 9 @9F< LJ9;C=J O= MK=< L@=
 /+9 !8=387 K=FKGJ 7 8 O@A;@ O9K AFL=?J9L=< AFLG 2FALQ
MKAF? L@= 0!( HDM? AF
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4= ;GF<M;L=< 9 >GJE9D =PH=JAE=FL LG =N9DM9L= GMJ ;D9AE
L@9L % $ ;9F := MK=< LG AF;J=9K= EGLAN9LAGF >GJ
<=EGFKLJ9LAF? E9FM9D 9;LAGFK >GJ JG:GL AEAL9LAGF D=9JFAF?
1OG @QHGL@=K=K ;GAF L@AK KL9L=E=FL

% !=EGFKLJ9LAF? E9FAHMD9LAGF L9KCK AF 9 ?9E=
=FNAJGFE=FL HJGNA<=K 9 :=LL=J =PH=JA=F;= L@9F >GDDGOAF?
AFKLJM;LAGFK AF 9 HD9Q>MD =FNAJGFE=FL

% 1@= E9FAHMD9LAGF <9L9 J=;GJ<=< AF 9 ?9E= =FNAJGFE=FL
@9K 9L D=9KL L@= D=N=D G> IM9DALQ 9K EGLAGF <9L9 J=;GJ<=< AF 9
HD9Q>MD FGF ?9E= =FNAJGFE=FL

,- 1 +#!'
1@= KLM<Q <=KA?F ;GEH9J=K >GDDGOAF? =PHDA;AL AFKLJM;LAGFK
LG H=J>GJE NAJLM9D E9FAHMD9LAGF L9KCK OAL@ H=J>GJEAF? L@=
K9E= L9KCK AEHDA;ALDQ O@AD= HD9QAF? 9 ?9E= &L MK=K 9
OAL@AF KM:B=;LK <=KA?F OAL@ 9F 9DL=JF9LAF? GJ<=J G>
LJ=9LE=FLK 1@= AF<=H=F<=FL N9JA9:D= AK +-=3?3=B /?8-+=387
=B9/ OAL@ L@= ;GF<ALAGFK ?3;=>+5 6+739>5+=387 /7?3;876/7=
@3=2 37<=;>-=387< ) 9F< 1+6/

#GJ L@= ) ;GF<ALAGF 9 NAJLM9D =FNAJGFE=FL O9K ;J=9L=<
#A?MJ= &L >=9LMJ=K L@= K9E= :9KA; E9FAHMD9LAGF ;GFLJGDK
:ML FG ?9E= =D=E=FLK F9E=DQ =F=EA=K ?9E= GN=JD9Q GJ
9FAE9LAGFK &FKLJM;LAGFK O=J= 9<EAFAKL=J=< NA9 L=PL GN=JD9Q
-9JLA;AH9FLK O=J= 9KC=< LG HD9;= 9 ;M:= EGN= 9 ;M:= HGMJ
GF 9 ;M:= 9F< >DAH 9 ;M:= 9F< J=H=9L L@AK LOA;= OAL@
N9JQAF? DG;9LAGFK ,F ;GEHD=LAF? L@=K= 9;LAGFK L@=
LJ=9LE=FL O9K L=JEAF9L=< LL=FLAGF O9K H9A< FGL LG
AFLJG<M;= 9FQ :A9K :Q >J9EAF? = ? :Q MKAF? L@= OGJ<K
\?9E=] GJ \NAJLM9D =FNAJGFE=FL] :GL@ ;GF<ALAGFK O=J=
AFLJG<M;=< F=MLJ9DDQ :Q <=;D9JAF? L@=E 9K \HJGLGLQH=K]

+; 37 =2/ 0>=>;/ + @8;6285/ 89/7/. 37 9;8A363=B =8 /+;=2
28<=35/ +53/7 ;+-/ 3< </7.371 =;889< =2;8>12 =2/ @8;6285/ '2/
7+=387< 80 /+;=2 2+?/ </7= B8> =2/ 95+B/; =8 -87<=;>-= +
./0/7</ 37 <9+-/ < =2/ /7/6B 3< /7=3;/5B >7478@7 B8> 6><=
:>3-45B 6+=-2 =2/3; <=;+=/1B @3=2 <9/-3+53C/. ./0/7</ <B<=/6<
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1@= 1+6/ ;GF<ALAGF ;GFKAKL=< G> HD9QAF? 9 HJGLGLQH= G>
!#"+! >GJ 9L D=9KL EAFML=K -J= L=KLK K@GO=< L@9L
LO=DN= 9;LAGFK AK 9 LQHA;9D FME:=J >GJ EAF ?9E=HD9Q
-D9Q=JK O=J= 9D=JL=< O@=F L@AK LAE= O9K GN=J :ML O=J=
9DDGO=< LG L=JEAF9L= ?9E=HD9Q GF L@=AJ GOF 9;;GJ<

+-* +
1G E=9KMJ= L@= KM:B=;LAN= 95+B/; /A9/;3/7-/ O= MK=< L@=
;GEH=L=F;= 9MLGFGEQ HJ=K=F;= AEE=JKAGF 9F< AFLMALAN=
;GFLJGDK KM:K;9D=K G> L@= -D9Q=J "PH=JA=F;= G> +==<
09LAK>9;LAGF -"+0 IM=KLAGFF9AJ= 7 8 0AF;= L@= K;=F9JAG
9L @9F< >G;MK=K GF KAF?D= HD9Q=J =PH=JA=F;= O= <JGHH=< L@=
J=D9L=<F=KK K;9D= F AFL=JNA=O ;GEHD=E=FL=< L@=
9KK=KKE=FL G> L@= H9JLA;AH9FL =PH=JA=F;=

&F -:! <9L9 GF <=EGFKLJ9LAF? EGLAGFK AK MK=< LG :MAD< 9
EG<=D >GJ JG:GL :=@9NAGJ &L AK @9J< LG IM9FLA>Q O@9L E9C=K
\?GG<] EGLAGF <9L9 >GJ -:! 9K=< GF L@= =PH=JA=F;=
?9AF=< AF HJ=NAGMK OGJC 7 8 L@J== 9KH=;LK G> EGLAGF
<9L9 O=J= A<=FLA>A=< LG GH=J9LAGF9DAR= .+=+ :>+53=B >GJ L@=
HMJHGK=K G> 9KK=KKAF? %

D9J?= 9EGMFL G> ;GEHD=L=< 9;LAGFK AK 9 :9KA;
J=IMAJ=E=FL >GJ EGLAGF <9L9 >GJ MK= AF -:! 1@= 3"
;GF<ALAGF 9K J=HJ=K=FL9LAN= G> KL9L= G> L@= 9JL EGLAGF <9L9
9;IMAKALAGF O9K <=KA?F=< >GJ 9 @A?@ >J=IM=F;Q G>
<=EGFKLJ9LAGF K9EHD=K

 MJKGJ KH==< @=A?@L 9F< 9F?D= ;9F K=JN= 9K KAEHD=
;@9J9;L=JAKLA;K >GJ ;GEH9JAF? E9FAHMD9LAGFK :=LO==F L@AK
:9K=DAF= 9F< L@= HJGHGK=< 9DL=JF9LAN=
0HADD AF L@= HGMJ 9;LAGF K=JN=K 9K 9F AF<A;9LGJ >GJ L@=
HJ=;AKAGF G> GH=J9LAGF 9;;MJ9;Q O9K D=KK ;GFK=IM=FLA9D
AF L@= HD9;= 9F< LMJF 9;LAGFK

*,# #) ',+
4= J=;JMAL=< H9JLA;AH9FLK E9D= >=E9D= >JGE L@=
9;9<=EA; EADA=M -9JLA;AH9FL 9?=K J9F?=< >JGE LG *

0! ,ML G> 9DD H9JLA;AH9FLK ;GFKA<=J=<
L@=EK=DN=K J=?MD9J ?9E=JK EGJ= L@9F @GMJ G> HD9QAF?
;GEHML=J ?9E=K 9 O==C 9F< 9DD :ML GF= @9< =PH=JA=F;=
OAL@ ?9E=K 9F< EGLAGF AFHML AF ?9E=K

,-) ' *( -*
-9JLA;AH9FLK K9L 9L 9 L9:D= OAL@ 9 ] K;J==F 9F< 9 )=9H
*GLAGF K=FKGJ #AJKL H9JLA;AH9FLK O=J= 9KC=< LG >ADD GML 9
<=EG?J9H@A;K IM=KLAGFF9AJ= >L=J AFLJG<M;AF? H9JLA;AH9FLK
LG L@= =PH=JAE=FL HJG;=<MJ= L@=Q O=J= LJ9AF=< GF L@= :9KA;
;GFLJGDK OAL@GML AFKLJM;LAGFK GJ ?9E= MFLAD L@=Q >=DL
;GEH=L=FL 9F< ;GE>GJL9:D= LG HJG;==< +=PL L@=Q O=J=
=PHGK=< LG :GL@ LJ=9LE=FLK AF LMJF >L=J =9;@ LJ=9LE=FL
L@=Q O=J= 9KC=< LG >ADD GML L@= IM=KLAGFF9AJ= #AF9DDQ 9 K@GJL
AFL=JNA=O O9K ;GF<M;L=<

+-%,+
4= MK=< LOG KA<=< J=H=9L=< E=9KMJ=K 0LM<=FL^K L L=KL GF
L@= ;GDD=;L=< <9L9 !M= LG DG??AF? HJG:D=EK OAL@ L@= EGN=
9;LAGF O= GFDQ J=HGJL GF L@= L@J== GL@=J 9;LAGFK

#A?MJ= <AKHD9QK K;GJ= E=9FK 9F< 0"* G> L@= >GMJ -"+0
K;9D=K >GJ HD9Q=J =PH=JA=F;= 4@AD= FG KA?FA>A;9FL
<A>>=J=F;=K AF L@= KM:B=;LAN= 9KK=KKE=FL G> -869/=/7-/
H GJ 37=>3=3?/ -87=;85< H ;9F := E9<= GML
:GL@ +>=8786B H 9F< 9;/</7-/ 366/;<387 K;GJ=<
KA?FA>A;9FLDQ @A?@=J >GJ L@= ?9E= ;GF<ALAGF H

H9JLA;AH9FLK NGDMFL9JADQ =PL=F<=< L@=AJ ?9E=HD9Q GF
9N=J9?= HD9QAF? L@= ?9E= >GJ EAFML=K K=;GF<K 3"
AFKLJM;LAGFK LGGC EAFML=K K=;GF<K GF 9N=J9?=

-9JLA;AH9FL^K ;GEE=FLK K@GO=< 9 ;D=9J KM:B=;LAN=
HJ=>=J=F;= G> L@= ?9E= N=JKAGF 0GE= ;GEE=FLK 9>L=J L@=
?9E= ;GF<ALAGF O=J= @+7= =8 0373<2 =2/ ;8>7. *2+= @+<
=2/ 2312/<= 2312 <-8;/ B/= E D*2/;/ -+7 ,>B =2/ 1+6/
+7. @2/;/ -+7 ,>B =2/ </7<8; E D +7 95+B +1+37 E
D'2/ 1+6/ 3< <8 6>-2 0>7E  GEE=FLK G> L@= MK=JK 9>L=J
9F< <MJAF? L@= 3" ;GF<ALAGF O=J= 9DGF? L@= DAF=K G> D 8
2+?/ =8 .8 +55 80 =23< E 9F< D*2+= +1+37 E

=KA<= L@=K= ?=F=J9D ;GEE=FLK L@= H9JLA;AH9FLK 9DKG
HJGNA<=< >==<:9;C GF L@= ?J9H@A;K L@= AFL=J>9;= 9F< L@=
LJ9;CAF? KQKL=E 1@= MK=JK OGMD< DAC= LG K== EGJ= 9<N9F;=<
9F< 9HH=9DAF? ?J9H@A;K EGJ= 9;;MJ9L= @9F< LJ9;CAF? 9F<
?J9KHAF? 0GE= G> L@=K= AEHJGN=E=FLK OGMD< ;=JL9AFDQ
>MJL@=J AEHJGN= L@= =PH=JA=F;= 9F< MK9:ADALQ G> L@= KQKL=E
%GO=N=J L@= ?G9D G> GMJ KLM<Q O9K LG =KL9:DAK@ !"#"+!
AF 9F AFALA9D N=JKAGF OAL@ KAEHD= E=L@G<K 9F< LGGDK

"$5*0/ (".&  

HD9;=

HGMJ

LMJF

*(63& -":&3 &91&3*&/$& 46#4$"-&4 3303 #"34
*/%*$"5& 5)& 45"/%"3% &3303 0' 5)& .&"/

"#-& &"/ /6.#&3 0' $0.1-&5&% "$5*0/4

;GEH=L 9MLGFGE HJ=K=F;= ;GFLJGDK

-":&3 91&3*&/$&

?9E=

3"

5RERW�3HUVRQDOLWLHV &+,�������&URVVLQJV��6HRXO��.RUHD

����



#A?MJ= K@GOK L@= 9;LAGF >J=IM=F;Q E=9FK =PLJ9HGD9L=<
>JGE L@= E=9KMJ=< <9L9 0A?FA>A;9FLDQ >=O=J G;;MJJ=F;=K
;9F := E=9KMJ=< >GJ 9DD 9;LAGFK MF<=J L@= ?9E= ;GF<ALAGF
H 1@= KE9DD FME:=J G> LMJF 9;LAGFK MF<=J L@= ?9E=
;GF<ALAGF K@GOK L@9L ?9E= E=;@9FA;K F==< :=LL=J :9D9F;AF?
KG L@9L L@=K= ;GFLJGDK 9J= EGJ= >J=IM=FLDQ MK=<

#A?MJ= K@GOK EGN=E=FL KH==< E=9FK H=J 9;LAGF
*GN=E=FL O9K KA?FA>A;9FLDQ KDGO=J >GJ 9DD 9;LAGFK
HHD9;= HHGMJ HLMJF AF L@= ?9E= ;GF<ALAGF
-GMJ @=A?@L H 9F< LMJF @=A?@L H <A< FGL <A>>=J
KA?FA>A;9FLDQ :=LO==F L@= ;GF<ALAGFK F=AL@=J <A< L@=
HGMJAF? GJA=FL9LAGF HP HQ HR
1@=J= O9K KA?FA>A;9FLDQ D=KK ;GFL=FL KHADD=< AF L@= HGMJ
9;LAGF AF L@= ?9E= ;GF<ALAGF L@9F MF<=J AFKLJM;LAGFK AF L@=
3" N=JKMK H

,MJ ?9E= HJGNA<=K 9 :=LL=J =PH=JA=F;= J=?9J<AF? 9MLGFGEQ
9F< HJ=K=F;=  GE:AF=< OAL@ L@= G:K=JN=< EGLAN9LAGF G>
H9JLA;AH9FLK L@AK KMHHGJLK % L@9L <=EGFKLJ9LAF?
E9FAHMD9LAGF L9KCK AF 9 ?9E= =FNAJGFE=FL HJGNA<=K 9 :=LL=J
=PH=JA=F;= L@9F >GDDGOAF? AFKLJM;LAGFK AF 9 HD9Q>MD
=FNAJGFE=FL 1@AK @9K 9 <AJ=;L =>>=;L GF L@= 9EGMFL G>
EGLAGF <9L9 L@9L ;9F := 9;IMAJ=< 4@AD= ?9E=K 9J= D=KK
=>>A;A=FL L@9F AFKLJM;LAGFK AF GMJ =P9EHD= GFDQ @9D> 9K
E9FQ 9;LAGFK H=J LAE= J9F?= L@= OADDAF?F=KK G> HD9Q=JK LG
KH=F< EGJ= LAE= HD9QAF? 9F< L@MK <=EGFKLJ9LAF? EGJ= L@9F
E9C=K MH >GJ L@AK !=KHAL= DGO=J >J=IM=F;Q GMJ ?9E=
LGL9D=< L@= K9E= 9EGMFL GJ EGJ= 9;LAGFK 19:D= 1@=
EGLAGF >JGE :GL@ ;GF<ALAGFK @9< L@= K9E= KH9LA9D
;@9J9;L=JAKLA;K L@= K9E= 9;LAGFK ;9F := <AK;=JF=< >JGE L@=
<9L9 %GO=N=J AF L@= ?9E= ;GF<ALAGF E9FAHMD9LAGF KH==<
O9K KDGO=J 9F< EGJ= HJ=;AK= >GJ L@= HGMJAF? 9;LAGF
DAC=DQ =PHD9F9LAGF ;GJJG:GJ9L=< :Q AFL=JNA=O J=KHGFK=K AK
L@9L HD9Q=JK ;9J= EGJ= 9:GML L@= GML;GE= G> 9;LAGFK AF L@=
?9E= 0M;@ =>>=;LK @9N= :==F G:K=JN=< AF GL@=J KLM<A=K
;GEH9JAF? MK=J :=@9NAGJ AF ?9E=K OAL@ ;GEH9J9:D= FGF
?9E= ;GFL=PLK 7 8 1@= <A>>=J=F;= AF KHADDAF? ADDMKLJ9L=K L@AK
:=KL 4@=F 9;LAGFK @9N= GML;GE=K L@9L 9>>=;L HD9Q=JK L@AK
EGLAN9L=K L@=E LG 9;L EGJ= ;9J=>MDDQ 0HADDAF? N9DM9:D=

F9FG :GLK O9KL=K ;J=<ALK O@AD= L@= 3" <A< FGL H=F9DAR=
KHADD 1@MK J=?9J<AF? % O= ;9F 9KK=KK L@9L L@= IM9DALQ G>
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