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=I<@! =D9:! >H=9M>=;: ! 6 `O<?=;9@:! XD9HD! >H=9M>=;! >! OD?:OD?A9;:=;<>:;P! XD9HD!9@>H=9M>=;:!

H6+*P! >EE?X9@L! ">u! HD>@@;E:! =?! HE?:;V! ,D9:! DCO;<O?E><9F;:! =D;! H;EE:P! E;>A9@L! =?! >!



! 5] !

A;H<;>:;! 9@!@;I<?=<>@:G9==;<!<;E;>:;P!XD9HD!9:!9@=;<O<;=;A!9@!=D;!B<>9@!>:!B<9LD=!E9LD=V!

,D;!H;EE:!?J!=D;! %*#!OE>C!>!<?E;! 9@!<;HCHE9@L!>EE`8)(", `<;=9@>E!B>H[!9@=?!RR̀>!,`<;=9@>E!=?!

B;!I:;A!>L>9@!YcIG>@?L?DP!5QR]n!a>EAP!RS\]ZV!-H=9M>=;A!OD?=?<;H;O=?<: !:C@>O:;!X9=D!

;UH9=>=?<C! 9@=;<@;I<?@:n!=D;! B9O?E><!H;EE: ! >@A!9@D9B9=?<C! 9@=;<@;I<?@:n! =D;! D?<9F?@=>E!

H;EE:V!.IB:;=:!?J!B9O?E><!>@A!>G>H<9@;!H; EE:!H?@M;<L;!?@=?!?@;!%6KV!.IB:;=:!><;!?J!5!

=CO;:! >@A! ><;! ;9=D;<! ;UH9=;A! BC! 9@H<;>:;:! Y&"Z! ?<!A;H<;>:; :! Y&//Z! ?J!E9LD=V! ,D;C!

=;<G9@>=;!9@!A9JJ;<;@=!:IBE>C;<:!?J!=D;!1*) P!&//!> O9H>EEC!>@A!&"!B>:>EEC!YcIG>@?L?DP!

5QR]ZV!

!

68U8!"YBK!0 H?C=KN:!1 BD:NHD:@!=KC!FA:! 0 <BXFA!' BK:!?K!/ :I:DBJG:KF!

68U868!%A:!0 <BXFA!' BK:!!

K; EEIE><! G9L<>=9?@! AI<9@L! A;M;E?OG;@=! 9:! >! D9LDEC! <;LIE>=;A! O<?H;::P! J?<!

;U>GOE;! 9@! @;I<?@>E! A;M;E?OG;@=P! A9JJ;<;@=9>=;A! @;I<?@:! GI:=!:;@A! ?I=! >U?@!

O<?d;H=9?@:!XD9HD!@>M9L>=;!>!H?GOE;U! ;@M9<?@G;@=!=?!<;>HD!=D;9<!J9@>E!=><L;=V!- U?@:!

:;@:;!=D;!;@M9<?@G;@=!M9>!L<?X=D!H?@;:!>=!=D;!E;>A9@L!;AL;V!6 <?X=D!H?@;:!H>@!<;:O?@A!

=?! HD; G?`<;OIE:9M;!>@A! HD;G?̀>==<>H=9M;! A9JJI:9BE;! :9L@>E:P! >@A!G;GB<>@;`B?I@A!

H?@=>H=`<; OIE:9M;! >@A!>==<>H=9M;! :9L@>E:!9@! =D;! ;@M9<?@G;@=!=?!J9@A! =D;9<! X>C! =?! =D;9<!

:C@>O=9H!=><L;=:V!6<?X=D! H?@;:!X;<;! J9<:=!A;:H<9B;A! BC!%>Gs@! C! K>d>E! >:! pB>==;<9@L!

<>G:q! Y%>Gs@! C! K>d>EP! R^SbZV! )>=;<P! L<?X=D! H?@;:! X; <;! G?<;! HE?:;EC! A;:H<9B;A! >:!
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:9@LE;`H;EE!;GB<C?:V!a; !M9:I>E9F;A!O<?E9J;<>=9?@!YO00bZ!9@!=D;!;><EC!;C;!J9;EA!Y)2@T6/*Z!

?J!R^!:?G9=;!;GB<C?:!9@d;H=;A!X9=D!5QQ!OL!?<!\QQ!OL!)(,1556!G%"- V!&M;<;UO<;::9?@!?J!

)(,1556!<;:IE=;A!9@!A;H<; >:;A! %*K!O<?E9J;<>=9?@!9@!>!A?:; `A;O;@A;@=!G>@@;<!Y/9LV!5V] - `

'!Y H?@=<?E!RQQkP!"}bP!@}bQn!5QQOL!)(,1556!_5V^_k!u3̀\V5]k P!"}bP!@}b^P!*€ QVQQQRn!

\QQ! OL!)(,1556!25VRSk! u3`\VQRk P! "}bP! @}bRP! *€QVQQQRP! ?@; `X>C!- "&(-P! +IE=9OE;!

H?GO><9:?@:!=;:=ZZV!- =!\^!DOJP!?M;<;UO<; ::9?@!?J!)(,1556#<;:IE=;A!9@!:G>EE;<!;C;:!Y/9LV!5V] !

#`6 Z!Y#C;!A9>G;=;<!<;E>=9M;!=?!D;>A!E;@L=DP!H?@=<?E!QV\^!•G !u3̀QVQQ]!•G P!"}bP!@}bQn!

\QQ!OL!)(,1556!QVbS!•G !u3̀QVQR!•GP!"}bP!@}b2P!*€QVQQQRP!?@;`X>C!-"&( -P!+IE=9OE;!

H?GO><9:?@:! =;:=ZZV! a;! :D?X! =D>=!)(,1556! 9:! @;L>=9M;EC! <;LIE>=;A! A?X@:=<;>G! ?J!

.;G>2-3 *EU@-5!:9L@>E9@L!>@A!XD;@!?M;<;UO<;::;AP!A;H<;>:;:!%*K!O<?E9J;<>=9?@!>@A!;C;!

:9F;V!!



! _b!

!
2?LH<:!M8U8!)I:<:YJ<:@@?BK!B>!-)0;BB?!/ :N<:=@:@!5<BD?>:<=F?BK!B>!&5'@8!" _' 7!K?@J?H>E!A?<:>E!M9;X:!
?J! R^! :?G9=;! <UbT6/*! ;GB<C?:! H?`E>B;E;A! X9=D! O00bV!/ 7!1@H<;>:9@L! A?:;:! ?J! <>:ERRB! <;:IE=;A! 9@!
A;H<;>:;A!O<?E9J;<>=9?@!X9=D9@!=D;!6/*!O?:9=9M;!;C;!J9;EA!YH?@=<?E!RQQkP!"!}!bP!@!}!bQn!5QQ!OL!<>:ERRB!
_5V^_k! ~! \V5]k! "! }! bP! @! }! b^P! •••• F!€! QVQQQRn! \QQ! OL! <>:ERRB! 25VRSk! ~! \VQRkP! "! }! bP! @! }! bRP!
••• • F!€! QVQQQRn! ?@;`X>C! -"&(-P! GIE=9OE;! H?GO><9:?@:! =;:=n! ;<<?<! B><:! 9@A9H>=;! .#+ZV!. _
0 7!&M;<;UO<;::9?@!?J!<>:ERRB! <;:IE=:! 9@! :G>EE;<! ;C;:! >=! \^! DOJ! Y;C;! A9>G;=;<! <;E>=9M;! =?! D;>A! E;@L=Dn!
H?@=<?E!QV\^!•G!~!QVQQ]!GG!"!}!bP!@!}!bQn!\QQ!OL!<>:ERRB!QVbS!•G!~!QVQR!•GP!"!}!bP!@!}!b2n!••• • F!€!
QVQQQRn!?@;`X>C!-"&(-P!GIE=9OE;!H?GO><9:?@:!=;:=n!;<<?<!B><:!9@A9H>=;!.#+ZV!

!



! _\ !

!

M8S8P8!5<BJB@:C!$?LK=D?KL!1 :NA=K?@G!B>!&=@D66;!(GJ?KL?KL!BK!&=@!$?LK=D?KL!

%>:ERRB!9:!>!:G>EE!>=CO9H>E!6,*>:;!=D>=!D>:!B;;@!9GOE9H>=;A!9@!O<?:=>=;!H>@H;<!

Y)?I<?!;=!>EVP!5QQ\>ZV!1@!F;B<>J9:DP!%>:ERRB!9@D9B9=:!G;:; @A?A;<G>E!>@A!O<;HD?<A>E!OE>=;!

J?<G>=9?@! AI<9@L! ;GB<C?L;@;:9:P! >@A! 9@=;<>H=:! X9=D! =D;! ?@;`;C;A! O9@D;>A! :9L@>E9@L!

O>=DX>C!Y*;F;<?@!;=!>EVP!5QQ^ZV!%>:ERRB!9:!D9LDEC!H?@:;<M;A!9@!M;<=;B<>=;:!>@A!9:!>=CO9H>E!

=?!G?:=!%>:`E9[;!J>G9EC!G;GB;<:!9@!=X?!X>C:V!/9<:=ECP!9=!9:!HC=?:?E9H!>@A!E>H[:!H><B?UC!

=;<G9@>E! E9O9A! G?A9J9H>=9?@! :9=;:!XD9HD!>EE?X! J?<! G;GB<>@;! >@HD?<9@L!Y*;F;<?@! ;=! >EVP!

5QQ^ZV!.;H?@AECP!9=!D>:!>!E?X;<!6,*>:;!>H=9M9=C!=D>@!%>:P!>@A!9:!G?<;!?J=;@!9@!9=:!>H=9M;!

6,* `B?I@A! :=>=;!YK?E9H;EE9P!5QQ\ZV!%>:! O<?=;9@:!><;! X;EE! [@?X@! =?! B;! 9@M?EM;A! 9@! =D;!

+-*c!O>=DX>CP!=D;<;J?<;!X;!DCO?=D;:9F;!=D>=!%>:ERRB!>H=:!>:!>!@;L>=9M;!<;LIE>=?<!?J!

+-*c!BC!?I=H?GO;=9@L!%>:!J?<!9=:! ;JJ;H=?<:! :IHD!>:!%>JP!E;>A9@L!=?!A;H<;>:;:!9@!%*K!

O<?E9J;<>=9?@!:;;@!9@![@?H[A?X@!;GB<C?:V!!

1=! 9:! [@?X@! =D>=! *E;U9@:! D>M;! >@! 9@=<>H;EEIE><!:OE9=!6-* ! Y6,*>:;! >H=9M>=9@L!

O<?=;9@Z!A?G>9@!=D>=!H>@! <;LIE>=;! %>:`J>G9EC! :G>EE! 6,*>:;:! Y";L9:D9! ;=! >EVP! 5QQ]n!

*>:=; <[>GOP!5QQ]ZV! .G>EE!6,*>:;:! >H=!>:!G?E; HIE><! :X9=HD;:T! l ?@m!XD;@!6,*`B?I@AP!

>@A!l ?JJm! XD;@!6'* `B?I@A! Y8?:! ;=! >EVP! 5QQ_ZV! 6-*:! 9@H<;>:;! 6,*! DCA<?EC:9:! >@A!

=D;<;BC!9@H<;>:;! =D;!l?JJmP! 6'*̀ B?I@A! J?<G! ?J! =D;!O<?=;9@V! *EU@! 9@=<>H;EEIE><! 6-*!

A?G>9@:! ><;! 9@>H=9M;! XD; @! *EU@:! ><;! 9@! 9@>H=9M;P! ?O;@! H?@J?<G>=9?@:V! $O?@! .;G>!

B9@A9@LP!*EU@-:!I@A;<L?!>!H?@J?<G>=9?@>E!HD>@L;P!XD9HD!J?<G:!>@!>H=9M;!6-*!A?G>9@P!

9@! >AA9=9?@! =?! >H=9M>=9@L! A?X@:=<;>G! ;JJ;H=?<! O<?=;9@:! Y0;! ;=! >EVP! 5QQSZV! aD;@!

.;G>2 - 3*EU@-5! :9L@>E9@L!9:!A9:<IO=;AP!)(,1556!;UO<;::9?@!9@H<;>:;A!Y,>BE; !5VR!h! /9LV!

5V\ - ZV! a ; ! O<?O?:;! =D>=! XD;@! @?@̀G;GB<>@;! B?I@A!%>:ERRB! 9:!O<;:;@=P! 9=! 9@D9B9=:!

G;GB<>@;`=;=D;<;A! %>:! :9L@>E9@L!=D<?ILD! 9=:! E?X;<! 6,*>:;!>H=9M9=C! >@A! 9=:! >B9E9=C! =?!



! _] !

<;H<I9=!;9=D;<!%>J!?<!=D;!:G>EE!%>:!>H=9M>=9@L!LI>@9@;!@IHE;?=9A;!;UHD>@L;!J>H=?<!Y6#/ ZP!

:?@!?J!:;M;@E;::!Y.&. ZP!>X>C!J<?G!=D;!G;GB<>@;V!,D9:!H?IEA!:;NI;:=;<!%>J!?<!.&.!>X>C!

J<?G!%>:P!=D;<;J?<;!%>:!9:!O<;A?G9@>@=EC!J?I@A!9@!9=:!6'* `B?I@A!:=>=;P!<;AIH9@L!:9L@>E!

O<?O>L>=9?@P!>@A!<;:IE=9@L!9@!A;H<;>:;A!O<?`O<?E9J;<>=9M;!;JJ;H=:!?J!=D;!+-* c! :9L@>E9@L!

H>:H>A;V!

M8S8U8!5<BJB@:C!' BKF<?;HF?BK@!B>!06%$ABU+"("(=?U+-?;=!=KC!335= !FB!+ KBNWCBXK!

5A:KBFEJ:@!

-AA9=9?@>E! M>E9A>=;A! L;@;:! G>C! >E:?! H?@=<9BI=;! =?![@?H[A?X@! OD;@?=CO;:V!

+9H<?><<>C!<;:IE=:!A;G?@:=<>=;A!=D>=!,78"95!D>:!>!RV5R!E?L/K!9@!,*-( ./ ![@?H[A?X@:!>@A!

>! RVR5!E?L/K! 9@!012"/3! [@?H[ A?X@:V!. D=@̀R!9:! 9@M?EM;A! 9@! =D;! J?<G>=9?@! ?J! H;EEIE><!

>:CGG;=<9H!O?E><9F>=9?@! :9L@>E:P! XD9HD! A9<;H=! =D;! H;EE! AI<9@L! G9L<>=9?@P! >:! :;;@! 9@! =D;!

?<9;@=>=9?@! ?J!@;I<9=;! ?I=L<?X=D!?J! HIE=I<;A! D9OO?H>GO>E! @;I<?@:!Y,?<9C>G>! ;=! >EVP!

5QQ2>ZV! ,?! O?E><9F;P! H;EE:!@;;A! =?! D>M;! H><;JIEEC! <;LIE>=;A! >G?I@=:! ?J! .D=@̀RV!

&M;<;UO<;::9?@!?J!. D=@̀R!9@!<>=!D9OO?H>GO>E!@;I<?@:!E;>A:!=?!9=:!9GO>9<;A!>:CGG;=<9H!

A9:=<9BI=9?@! >@A! 9@AIH;:! =D;!J?<G>=9?@! ?J! :I<OEI:! >U?@:!Y,?<9C>G>! ;=! >EVP! 5QQ2>ZV!

-E=;<@>=9M;ECP!.D=@`R!G>C!H?@=<?E!=D;!>H=9@!HC=?:[;E;=?@!9@!G9L<>=9@L!H;EE:P!9@!=D>=!.D=@`R!

H?IOE;:! J`>H=9@! <;=<?L<>A;! JE?X! =?! )R̀K-+ ! >9A9@L! X9=D!lHEI=HD! ;@L>L;G;@=m! >=! =D;!

E;>A9@L!;AL;!?J!=D;! ;U=;@A9@L!>U?@:!?J!<>=!D9OO?H>GO>E!@;I<?@:!9@!HIE=I<;!Y.D9G>A>!;=!

>EVP!5QQ^BZV!,DI:P!X;!DCO?=D;:9F;!=D>=!>@!9@H<;>:;!9@!. D=@̀R!H?IEA!9GO>9<!=D;!H??<A9@>=;A!

G9L<>=9?@! ?J!%*K:P! >:! 9@A9M9AI>E! H;EE:! J>9E! =?! ;9=D;<! <;H;9M;! =D;!H?<<;H=! O?E><9F>=9?@!

:9L@>E:!>@A3?<!<;LIE>=;!=D; 9<!>H=9@!HC=?:[;E; =?@V!!

' >=>36!D>:!>!RV5]!E?L/K!9@!,*-(.( !>@A!>!5VR2!E?L/K!9@!012"(/3 ![@?H[A?X@:!

Y,>BE;!5VRZV!1=!9:!?@;!?J!>!J>G9EC!?J!RR!'K4!A?G>9@̀H?@=>9@9@L!O<?=;9@:V!'K4 !A?G>9@̀

H?@=>9@9@L!O<?=;9@:!><;!>=CO9H>E!G9H<?=IBIE;`>::?H9>=;A!O<?=;9@:V!,D;C!B9@A!=?!=IBIE9@!M9>!



! _2!

=D;9<!'K4! A?G>9@:!=?!<;LIE>=;! G9H<?=IBIE;! :=>B9E9F>=9?@! >@A!>E:?! H?IOE;! G9H<?=IBIE;`

>H=9@! B9@A9@L! =D<?ILD! M><9?I:! >HH;::?<C!O<?=;9@:!Y'9d[G>@:! ;=! >EVP! 5QRQZV! 1@! F;B<>J9:DP!

GI=>=9?@:!9@!=>=>36!D>M;!I@H?M;<;A!>!<?E;!9@!=D;!JI@H=9?@!?J!G9H<?=IBIE;:!X9=D9@!H9E9>!?J!

D>9<!H;EE:P!H?<<;E>=9@L!X9=D!A;J9H9=:!=D>=!E;>A!=?!A;>J@;::!9@!DIG>@:!Y6<>=9!;=!>EVP!5QR]ZV!1=!

9:! [@?X@!=D>=!HC=?:[;E;=>E!G9H<?=IBIE;!AC@>G9H:!>=!=D;!=<>9E9@L!;AL;!?J!G9L<>=?<C!H;EE:!

><;! H<9=9H>E! J?<! H;EEIE><! G?M;G;@=P! 9@! >AA9=9?@! =?! L;@;<>=9@L! H;EEIE><! O?E><9=CP!B?=D! ?J!

XD9HD!LI9A;!=D;!A9<;H=9?@!?J!G9L<>=9?@!Y6>@LIEC!;=!>EVP!5QR5ZV!a;!DCO?=D;:9F;!=D>=!=D;!

9@H<;>: ;! 9@! ;UO<;::9?@! ?J!=>=>36! 9@!,*-(./ ! >@A!012"/3! [@?H[A?X@:! 9:! O><=9>EEC!

<;:O?@:9BE;! J?<! =D;! >B@?<G>E! %*K!G9L<>=9?@! :; ; @! X9=D9@! ?O=9H! M;:9HE;:V! 1@H<;>:;:! 9@!

=>=>36! H?IEA! :=>B9E9F; ! G9H<?=IBIE;:P! 9@D9B9=9@L! G9H<?=IBIE;! A;O?ECG;<9F>=9?@! >=!=D;!

=<>9E9@L! ;AL;! ?J!G9L<>=9@L! %*K:V!.=>B9E9F>=9?@!X?IEA! O?=;@=9>EEC! @?=! ?@EC! :E?X!@?<G>E!

H;EEIE><!G9L<>=9?@P!BI=!A9:<IO=!=D;!@?<G>E!A9<;H=9?@!?J!G9L<>=9?@P!>@A!;UOE>9@!XDC!%*K:!

X9=D9@![@?H[A?X@!?O=9H!M;:9HE;:!A?!@?=!G9L<>=;!>:!>!=9LD=EC!I@9J9;A!L<?IOV!!

%BE5P!:?G;=9G;:!<;J;<<; A!=?!>:!ORbQP!9:!>!G;GB;<!?J!=D;!O?H[;=!O<?=;9@!J>G9ECP!

>E?@L!X9=D!ORQ_!>@A!<;=9@?BE>:=?G>!Y%BZ!YK?B<9@9[P!5QQ]ZV!+I=>=9?@:!=?!=D;!O6!J>G9EC!?J!

L;@;:! H>@! E;>A! =?! >! <><;! J?<G! ?J! <;=9@>E!H>@H;<P! <;=9@?BE>:=?G>P! 9@! XD9HD! H;EE! HCHE;!

<;LIE>=9?@!9:!E?:=!Y/<9;@A!;=!>EVP!RS2̂n!+I<OD<;;! >@A!8;@;A9H=P!RS^\ZV!%BE5!D>:!>!bV]5!

E?L/K! 9@!,*-(.( !>@A!>!bV2^!E?L/K! 9@!012"(/3 ![@?H[A?X@:!Y,>BE;!5VRZV!,D;:;!O<?=;9@:!

><;![@?X@!=?!B9@A!=?!G;GB;<:!?J!=D;!#5/!J>G9EC!?J!=<>@:H<9O=9?@!J>H=?<:!=?!<;LIE>=;!=D;!

H;EE!HCHE;V!%BE5!B9@A:!=?!#5/\! =?!J?<G!>!<;O<;::?<!H?GOE;U!9@!G9=?=9H!H;EE:!=?!BE?H[!H;EE!

HCHE;!O<?L<;::9?@!Y'9@L><!;=!>EVP!5QR5ZV!,D;! >B9E9=C!?J!%BE5!=?!<;O<;::!=<>@:H<9O=9?@!9:!9@!

O><=! B;H>I:;! 9=! H>@! <;H<I9=! G;=DCE=<>@:J;<>:;:! =?! D9:=?@;:P! H>I:9@L! HD<?G>=9@!

H?@A;@:>=9?@P!>@A!=D;<;J?<;!A;H<;>:9@L!=D;!>HH;::9B9E9=C!?J!=<>@:H<9O=9?@>E!G>HD9@;<C!=?!

=D;! O<?G?=;<:! ?J! L;@;:! =D>=! O<?G?=;! =D;! H;EE! HCHE;!Y)>9! ;=! >EVP! 5QQRZV! a;! =D;<;J?<;!



! __!

DCO?=D;:9F;!=D>=!9@H<;>:;:!9@!)613!E;M;E:!9@![@?H[A?X@!;GB<C?:!H?@=<9BI=;:!=?!9GO>9<;A!

O<?E9J; <>=9?@!?J!%*K: !BC!BE?H[9@L!=D;!H;EE!HCHE;V!!

+ >=<9U! G;=>EE?O<?=;9@>:;:!Y++*Z! ><;!X;EE! [@?X@! J?<! =D;9<! <?E;! 9@!H;@=<>E!

@;<M?I:!:C:=;G!A;M;E?OG;@=!>@A!>GOD9B9>@!<;L;@;<>=9?@!=D<?ILD!=D;9<!>B9E9=C!=?!A;L<>A;!

;U=<>H;EEIE><!G>=<9U!Y#K+Z!O<?=;9@:!Y8<9@H[;<D?JJ!>@A!+>=<9:9>@P!5QQ5ZV!--03 !D>:!>!RVbb!

E?L/K!9@!,*-(.( !>@A!>!RVbR!E?L/K!9@!012"(/3 ![@?H[A?X@:!Y,>BE;!5VRZV!%;H;@=ECP!--03 #

X>:! :D?X@! =?! B;! 9GO?<=>@=! J?<! A;L<>A9@L! @?@`O;<G9::9M;! #K+! =?! >EE?X! J?<!F;B<>J9:D!

<;=9@>E!L>@LE9?@!H; EE!>U?@!?I=L<?X=D!AI<9@L!<;H?M;<C!J<?G!9@dI<C!Y);GG;@:!;=!>EVP!5QR]ZV!

1@H<;>:;:!9@!++*5!H?IEA!E;>A!=?!9@H<;>:;A!A;L<>A>=9?@!?J!=D;!#K+!:I<<?I@A9@L!%*K:P!

>@A! <;G?M>E! ?J! [;C! O<?=;9@:! <;NI9<;A! J?<! H;EE! G9L<>=9?@V! -E=;<@>=9M;ECP! 9@H<;>:;:! 9@!

++* 5!>=!=D;!E;>A9@L!;AL;!?J!G9L<>=9@L!%*K:!H?IEA!>EE?X!J?<!=D;! ;>:;!?J!O:;IA?O?A9>!

=D<?ILD!:I<<?I@A9@L!=9::I;!>@A!H>I:;!%*K:!=?!?M;<`G9L<>=;V!!

!

M8P8!' BKNDH@?BK@!

a;! H?@J9<G! =D<?ILD! G?<OD?E9@?! [@?H[A?X@P! =D>=! .;G>2 - 3*EU@-5! :9L@>E9@L!

<;LIE>=;:!O<?E9J;<>=9?@! >@A!H?D;:9M;!G9L<>=9?@! ?J!%*K:!9@! A;M;E?O9@L!?O=9H!M;:9HE;:!9@!

F;B<>J9:DV!0;<;! X;! O<?M9A;! >! <;:?I<H;! ?J! L;@;:! =D>=! ><;! =<>@:H<9O=9?@>EEC! <;LIE>=;A!

A?X@:=<;>G!?J!.;G>2 - 3*EU@-5!:9L@>E9@LV!1@9=9>E!HD><>H=;<9F>=9?@!?J!?@;!L;@;P!)(,1556P!

I@H?M;<;A!9=:!H?@=<9BI=9@L!<?E;! =?!=D;!O<?E9J;<>=9?@!?J!%*K:P!O<?M9A9@L!9@:9LD=! 9@=?!=D;!

G;HD>@9:G:! =D>=!H?@=<?E!=D9:! [;C! A;M;E?OG;@=>E! O<?H;::V! ,D;!B<?>A@;::! ?J!.;G> 3*EU@!

:9L@>E9@L!9:!?@EC!dI:=!B;H?G9@L!X9A;EC!>OO<;H9>=;AP!>@A!JI<=D;<!<;:;><HD!9@=?!A?X@:=<;>G!

=><L;=:!>@A! :9L@>E!O<?O>L>=9?@!9:!@;H;::><C!=?!JIEEC! I@A; <:=>@A!=D;!A9M;<:;!<?E;:!?J!=D9:!

:9L@>E9@L!O>9<V!

!



! _^!

M8U8!. YJ:<?G:KF=D!5<BN:CH<:@!

M8U868!9:;<=>?@A!4 H@;=KC<E!

)2@V6/* ! F;B<>J9:D! ;GB<C?:! X;<;! L;@;<?I:EC! O<?M9A;A! BC! W?HD;@! a9==B<?A=P!

$@9M;<:9=C!?J!0;9A;EB;<LP!6;<G>@C!>@A!A;M;E?OG;@=>EEC!:=>L;A!>:!O<;M9?I:EC!A; :H<9B;A!

Yc 9GG;E! ;=! >EVP! RSS]ZV!-EE! O<?H;AI<;:! X;<;! >OO<?M;A! BC! =D;! $@9M;<:9=C! ?J! (;<G?@=!

1@:=9=I=9?@>E!-@9G>E!K><;!>@A!$:;!K?GG9==;;!Y1-K$KZV!!

M8U8M8!(Kb:NF?BK@!=KC!&:@NH:!' BK@F<HNF@!

-@=9:;@:;! G?<OD?E9@?! ?E9L?@IHE;?=9A;:!Y+&:Z!Y6;@;! ,??E:P!*D9E?G>=DP! &%V!

$ .-Z P!?<!G%"-!X ;<;!9@d; H=;A!>=!=D;!?@;`H;EE!:=>L;!Yc9GG;E!;=!>EVP!RSS]ZV!+?<OD?E9@?!

H?@H;@=<>=9?@:! >@A! :;NI;@H;:! X;<;! >:! J?EE?X:T!012"/3! ;595P! 5! @L!

Y----6K6-,6,K,,,K,K-KK,,KKZn! ,*-(. / P! \! @L!

Y,6K,6-,-,KK,6K-K,K-KK,K-KZV! 8?=D!,*-(./# >@A!012"/3! G?<OD?E9@?!

H?@:=<IH=:!D>M;!B;;@!O<;M9?I:EC!M>E9A>=;A!I:9@L!%,`*K%!=?!:D?X!:IHH;::JIE![@?H[A?X@!

Y#B;<=! ;=!>EVP!5QR\ZV!&JJ!=><L;=! ;JJ;H=:!>@A!:O;H9J9H9=C!?J!G?<OD?E9@?:! X>:!>AA<;::;A!BC!

<;:HI;! BC! JIEE! E;@L=D! DIG>@! G%"-!>@A! H?`9@d;H=9?@! ?J!, *-(./ ! ?<!012" / 3! >@A!0[@!

G?<OD?E9@?V! .;H?@A! @?@`?M;<E>OO9@L! G?<OD?E9@?! H?@:=<IH=:! <;O<?AIH;A! =D;! :>G;!

OD;@?=CO;:P!:;;!Y#B;<=!;=!>EVP!5QR\ZV!K>OO;A!>@A!=>9E;A!JIEE`E;@L=D!G%"-P!YG+#..-6#!

G+-K01" #! [ 9=P! -GB9?@P!-I:=9@P!, 4P! H>=ƒ!-+R b\ \ n! *?ECY-Z! =>9E9@L! [9=P! 1@M9=<?L;@!

K>=ƒ! -+Rb]QZ!X>:!L;@;<>=;A!J<?G!OE>:G9A:!H?@=>9@9@L!DIG>@!012"/3!Y&<9L;@;P!K>=ƒ!

%K55RQ5\Z! ?<!,*-(./ ! Y1@M9=<?L;@P! K>=ƒ! +'%R_b\`5Q5^Qb__RZ!>@A!9@d;H=;A!9@=?!

;GB<C?:!>=!=D;!?@;!H;EE!:=>L;!J?<!>!J9@>E!H?@H;@=<>=9?@!?J!5QQOL!?<!\QQOL3;GB<C?V!/IEÈ
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A;M;E?OG;@=V! -! E?::! ?J! .DD! 9@!=D;! G9AE9@;P! XD9HD! I:I>EEC! <;O<;::;:! *>U2P! <;:IE=:!9@!

HCHE?O=9H!;GB<C?:P!XD9HD!X;!>E:?!:;;!9@!;GB<C?:!X9=D!;UH;::! ,78"95V!1=!X?IEA!B;!X?<=D!

9@M;:=9L>=9@L! 9J! C?I! H?IEA! <;:HI;! ,78"95! ?M;<;UO<;::9?@! OD;@?=CO;:! BC! >E:?!

?M;<;UO<;::9@L!.DDV!1J!>!<;:HI;!?J!%*#!J?<G>=9?@!?HHI<<;AP!BI=!=D;! ;C;:! :=9EE!<;G>9@;A!

HE?:;<!=?L;=D;<!9=!X?IEA!:ILL;:=!=D>=!. D=@̀R!@;L>=9M;EC!9GO>H=: !.DD!:9L@>E9@L!9@!=D;!%*#!

:O;H9J9H>EECP!XD;<;>:!9J!X;! :>X!>!<;:HI;!?J!=D;!A;M;E?OG;@=!?J!G9AE9@;!:=<IH=I<;:P!>@A!

;C;!M;:9HE;!:;O><>=9?@P!9=!H?IEA!:I LL;:=!=D>=!.D=@`R!9:!>H=9@L!?@!.DD!>=!=D;!G9AE9@;P!>@A!

=D;!%*#!9:!<;H;9M9@L!:9L@>E:!J<?G!G9AE9@;! :=<IH=I<;:!9@!?<A;<!=?!A;M;E?O!H?<<;H=ECV!1=!9:!

O?::9BE;!=D>=!=D;!<; AIH=9?@!?J!J>:H9HIE>=9?@!:;;@!9@!,78"95#?M;<;UO<;::9?@!;GB<C?:!9:!AI;!

=?!G9::9@L!%*#!>=!=D; !;U9=!O?9@=!?J!=D;!?O=9H!@;<M;V!,D9:!G9LD=!>E:?!B;!:;;@!=?!<;:HI;!9J!

9@A;;A!.DD!:9L@>E9@L!9:!A<9M9@L!=D;!9GO>9<G;@=!>=!=D;!G9AE9@;V!!-@?=D;<!X>C!=?!=;>:;!>O><=!

=D;!<?E;!?J!=D;!G9AE9@;!J<?G!=D;!%*#!9=:;EJ!X?IEA!B;!=?!?M;<;UO<;::!,78"95!:O;H9J9H>EEC!9@!

=D;!%*#V!=D9:!H?IEA!B;!>HD9;M;A!BC!A<9M9@L!=D;!;UO<;::9?@!?J!,78"95!A?X@:=<;>G!?J!>@!

%*#`:O;H9J9H! O<?G?=;<! :IHD!>:! 8;:=RV! $:9@L! =D9:! =;HD@9NI;P! 9J! =D;!%*#! A;M;E?O:!

@?<G>EECP!9=!H?IEA!B;!H?@HEIA;A!=D>=!=D;!%*#!9GO>9<G;@=:!:;;@!9@!,78"95!?M;<;UO<;::9?@!

;GB<C?:!><;!AI;!=?!=D;!:I<<?I@A9@L!=9::I;:V!!



! R2b!

1@=;<;:=9@LECP!.DDP!";=<9@:!>@A! .D=@`R!D>M;!B;;@! :D?X@!=?!B;!9GO?<=>@=!J?<!=D;!

A;M;E?OG;@=! ?J! %6K! O<?d;H=9?@:! J<?G! =D;! ;C;! >@A! D>M;! B;;@! :D?X@! 9@! A9JJ;<;@=!

O>=DX>C:! =?! <;LIE>=;! ;>HD! ?=D;<V! .DD! H>@! O?:9=9M;EC! <;LIE>=;! ";=<9@:P! " ;=<9@:! H>@!

O?:9=9M;EC!<;LIE>=;! .D=@`RP!D?X;M;<P!X;!A?!@?=!C;=![@?X!9J! .DD!H>@!<;LIE>=;! .D=@`R!?<!

M9H;! M;<:>V! .DD! 9:! ;UO<;::;A!9@! =D;! %6K! E>C;<P! X9=D! 9=:! D9LD; :=! H?@H;@=<>=9?@:! >=! =D;!

H;@=;<!?J!=D;!<;=9@>P!>@A!9:!9GO?<=>@=!J?<!=D;!LI9A>@H;!?J!%6K!O<?d;H=9?@:!=?!=D;!?O=9H!A9:H!

Yc?EO>[! ;=! >EVP! 5QQ]ZV! &M;<;UO<;::9?@! ?<! 9@D9B9=9?@! ?J! .DD! E;>A:! =?!E?::! ?J! H;@=<>EEC!

O<?d;H=9@L!%6K: !>=!=D;!?O=9H!A9:H!Yc?EO>[!;=!>EVP!5QQ]ZV!";=<9@:!><; !;UO<;::;A!:O;H9J9H>EEC!

9@!@;I<?;O9=D;E9>E!H;EE:!:I<<?I@A9@L!=D;!?O=9H!A9:H!>@A!9@!LE9>E!H;EE:!:I<<?I@A9@L!=D;!?O=9H!

:=>E[V! ,D;! ";=<9@!<;H;O=?<P! 'KK!9:!;UO<;::;A!BC!%6K:!Y';9@;<! ;=!>EVP!RSS_ZV!1@!I *8)!"!

GI=>@=!G9H; P!=D;!?O=9H!A9:H!9:!:G>EE;<!X9=D!?O=9H!@;<M;!DCO?OE>:9>!AI;!=?!9GO<?O;<!>U?@!

LI9A>@H;!9@!=D;!<;=9@>!Y';9@;<!;=!>EVP!RSS_ZV!";=<9@:!O?:9=9M;EC!<;LIE>=;!.D=@̀RP!>@A!.D=@̀R!

?M;<;UO<;::9?@!E;>A:!=?!E?::!?J!J>:H9HIE>=9?@!>@A!A9:?<L>@9F>=9?@!?J!=D;!?O=9H!=<>H=:P!=D;!

?OO?:9=;! ?J! XD>=! 9:! :;;@! X9=D!I*8)!" 95! [@?H[?I=V! ,D9:! :IOO?<=:! ?I<! G?A;E! J?<! =D;!

@;H;: :9=C!J?<!H><;JIE!<;LIE>=9?@!?J!. D=@̀R!E;M;E:!BC!" ;=<9@:!>@A!*EU@-5!>@A!:ILL;:=:!=D>=!

=D;!?O=9H!=<>H=!OD;@?=CO;!:;;@!H?IEA!B;!AI;!=?!>@!>U?@!G9L<>=9?@!9::I;V!1=!>E:?!<>9:;:!=D;!

NI;:=9?@!?J!9J!.DD!:9L@>E9@L!9:!>E:?!9@M?EM;A!9@!.D=@̀R!:9L@>E9@LV!!

0 h #!:;H=9?@:!:D?X!=D>=!@;I<?@>E!E>G9@>=9?@!9:!H?@:;<M;A!9@!;GB<C?:!X9=D!;UH;::!

,78"95!E;M;E:P!XD9HD!X>:!:I<O<9:9@LP!>:!. D=@̀R!9:!9@M?EM;A!9@!H;EE!G9L<>=9?@P!>@A!=D;!H;EE:!

?J! =D;! <;=9@>!@;;A! =?! G9L<>=;! =?! =D;9<! H?<<;H=! E>C;<:! AI<9@L! A;M;E?OG;@=V! 1=! X?IEA! B;!

9@=;<;:=9@L!=?!I:;!.?/> `R!=<>@:L;@9H!J9:D!=?!9@M;:=9L>=;!9J!=D;!H?<<;H=!H;EE!=CO;:!><;!9@A;;A!

9@!=D;!H?<<;H=!E>C;<:!?J!=D;!;C;V!-AA9=9?@>EECP!9=!9:!I@[@?X@!9J!;GB<C?:!X9=D!;UH;::!,78"95!

X?IEA!B;!>BE;!=?!:;;V!&O=?[9@;=9H!HD>GB;<:!H?IEA!B;!I:; A!=?!=;:=!9J!=D;!J9:D!><;!>BE;!=?!

=<>H[!H?<<;H=ECV!-:!X; !: ;;!9GO>9<;A!?O=9H!=<>H=!O<?d;H=9?@:!=?!=D;!?O=9H!=;H=>!9@!=;<G:!?J!



! R2\!

E?::!?J!J>:H9HIE>=9?@!>@A!9GO<?O;<!A9<;H=9?@>E!=><L;=9@LP!9=!9:!DCO?=D;:9F;A!=D>=!=D;!>B9E9=C!

=?!=<>H[!X?IEA!B;!E?X!9@!;GB<C?:!X9=D!;UH;::!,78"95V!!

1=!9:! [@?X@!=D>=! :;M;<>E!LI9A>@H;!HI;:! ><;! 9GO?<=>@=!J?<!=D;!<;LIE>=9?@!?J!>U?@!

B<>@HD9@LV!";=<9@:! ><;! :;H<;=;A! O?:9=9M;! >U?@! LI9A>@H;! HI;:! >@A! D>M;! B;;@! :D?X@! =?!

9@H<;>:;!H?<=9H>E!>U?@!B<>@HD9@LV!.;G>b-! H>@!;9=D;<!9@D9B9=!?<!O<?G?=;!>U?@!B<>@HD9@L!

A;O;@A;@=!?@!=D;!=9::I; !Y';@=!;=!>EVP!5QQ\ZV!0;<;!X;!:D?X!=D>=!*EU@-5!<;LIE>=9?@!?J!,78"9

5!9:!9GO?<=>@=!J?<!H?<<;H=!>U?@!B<>@HD9@LP!>:!?M;<;UO<;::9?@!?J!,78"95!E;>A:!=?! :I<OEI:!

G?=?<!>U?@!B<>@HD;:!>@A!H>@!B;!<;:HI;A!BC!H?̀9@d;H=9@L!FGHI/3 V!,D; <;!><;!=X?!G>9@!

G; HD>@9:G:!?J!>U?@!B<>@HD9@LP!B?=D!<;E9>@=!?@!HD>@L;:!=?!HC=?:[;E;=>E!AC@>G9H:V!aD;@!

<;O;EE>@=!.;G>b-!H>I:;:!L<?X=D!H?@;!H?EE>O:;P!9=!O>I:;:!B;J?<;!<;H?M;<CV!aD;@!>!L<?X=D!

H?@;! O>I:;:! >J=;<! H?EE>O:;P! =D;C! ;@E><L;! AI;! =?! =D;! J?<G>=9?@! ?J! G9H<?=IBIE;! E??O:V!

* >I :9@L! B;D>M9?<:! E;>M;! <;G@>@=:! B;D9@AP! L9M9@L! <9:;! =?! 9@=;<:=9=9>E! B<>@HD;:V!

-E=;<@>=9M;ECP!B<>@HD9@L!A?;:@q=!>EX>C:!<;NI9<;!O>I:9@L!;M;@=:P!>:!X9=D!";=<9@`9@AIH;A!

B<>@HD9@LP! E?H>E9F;A! >HHIGIE>=9?@! ?J! >H=9@! J9E>G;@=:! 9@! J9E>O?A9>E! ;U=;@:9?@:! A<9M;!

B<>@HD9@LP! J?<G9@L! >! :G??=D;<! B<>@HD! =<>@:9=9?@!O?9@=! Y';@=! ;=! >EVP! 5QQ\ZV!

&M;<;UO<;::9?@!?J!";=<9@:!9@H<;>:;:!>U?@!B<>@HD9@L!BC!]QkP!XD9HD!:IOO?<=:!?I<!G?A;E!

?J! . D=@̀R! <;LIE>=9?@! ?J! >U?@! B<>@HD9@L! 9@! =D>=!";= <9@:! O?:9=9M; EC! <;LIE>=;! .D=@̀R!

>H=9M>=9?@!>@A!X;!D>M;! :D?X@!;UH;::! ,78"95!=?!O<?G?=;!>U?@!B<>@HD9@LV! ,D; <;J?<;P!9@!

?I<! G?A;EP! .;G>2-! :9L@>E9@L! M9>! *EU@-5!<;O<;::;:! ,78"95! ;UO<;::9?@! >@A! A;H<;>:;:!

B<>@HD9@LV!, D9:! X?IEA! B;! =;:=>BE;! 9@! H;EE! HIE=I<;! I:9@L! @;I<?@:! X9=D! ;UH; ::! ,78"95E#

#UH;::#,78"95!:D?IEA!E;>A!=?!G?<;!B<>@HD9@LP!>@A!;UO;<9G;@=:!X9=D!B>=D!>OOE9;A!. ;G>`

/K!X?IEA!=;:=!=?!:;;!9J!B<>@HD9@L!@IGB;<:!X?IEA!B;!E?X;<!AI;!=?!*EU@-5!>H=9M>=9?@!>@A!

,78"95! =<>@:H<9O=9?@>E! <;O<;::9?@V!1=! X?IEA! >E:?! B;! 9@=;<;:=9@L! =?!9@M;:=9L>=;! =D;!

HC=?:[;E;=>E! AC@>G9H:! ?J! . D=@̀R̀A<9M;@! >U?@! B<>@HD9@LP! I:9@L!9GGI@?E>B;EE;A!



! R2]!

G9H<?=I BIE;: !>@A!>H=9@P!X9=D!=IBIE9@!>@A!OD>EE?9A9@!>@=9B?A9;:!<;:O;H=9M;ECV! -:! ";=<9@:!

D>M;!B;;@!:D?X@!=?!A<9M;!9@=;<:=9=9>E!B<>@HD;:!AI;!=?!9@H<;>:;A!>H=9@!O?ECG;<9F>=9?@P!X;!

X?IEA! DCO?=D;:9F;! =?! :;; ! =D;! :>G;! X9=D!,78"95! ?M;<;UO<;::9?@P! >:! ?OO?:;A! =?!

;@E><L;G;@=:!?J!B<>@HD9@L!O?9@=:!>@A!>@!>HHIGIE>=9?@!?J!G9H<?=IBIE;:!J?<G9@L!E??O:V!!

a;! D>M;! :D?X@! XD>=! D>OO;@:! =?! @;I <?A;M;E?OG;@=! X9=D! 9@H<;>:9@L! E;M;E:! ?J!

,78" 95V!1=!X?IEA!B;!9@=;<;:=9@L!=?!=>[;!=D9:!9A;>!JI<=D;<P!J9<:=!BC![@?H[9@L!A?X@3?I=!,78"95!

I:9@L!+&!?<!K%1.*%!=?!:;;!=D;!;JJ;H=:!!"#$!$%V!a;!X?IEA!;UO;H=!=?!:;;!>@!9@>B9E9=C!?J!

@;I<?@:!=?!O?E><9F;!>@A!A9JJ;<;@=9>=; !>U?@:P!>@A!O?=;@=9>EEC!:9G9E><!E>H[!?J!G9L<>=9?@!9@!

=D; ! ?O=9H! M;:9HE;:P! AI;! =?! >@! 9@>B9E9=C! ?J!%*K:! =?! O?E><9F;! >@A!G9L<>=;! 9@! >! I@9J?<G!

A9<;H=9?@V!K%1.*%!:=>BE;!E9@;:!=>[;!>=!E;>:=!S!G?@=D:!=?!L;@;<>=;P! :?!=?!9@M;:=9L>=;!=D9:!

G?<;!<>O9AECP!K%1.*%!9@=;<J; <;@H;!YK%1.*9Z!H?IEA!B;!I:;AP!XD9HD!<;H<I9=:!>!A;>A!K>:S!

;@FCG;!=?!=D;!=><L;=!:9=;!?@!=D;!L;@;!?J!9@=;<;:=!=?!O<;M;@=!=<>@:H<9O=9?@V!!

U8V8!5BF:KF?=D!$FHCE!B>!" CC?F?BK=D!/ BXK@F<:=G!%=<L:F!0 :K:@!!

! a;! D>M;! HD><>H=;<9F;A! =X?! A?X@:=<;>G! =<>@:H<9O=9?@>E! =><L;=:! ?J!

.;G >2-3*EU@-5! :9L@>E9@LP! ;>HD! OE>C9@L! 9GO?<=>@=! <?E;: ! 9@! @;I<?A;M;E?OG;@=V! ,D;!

G9H<?><<>C! 9A;@=9J9;A! ]^! =><L;=!L;@;:P! =D;<;J?<;! O<?M9A9@L! >! <;:?I <H;! J?<! G>@C! JI=I<;!

O<?d;H=:V!. ?G; !9@=; <; :=9@L!O?=; @=9>E!O<?d;H=:!9@HEI A; !>@!9@M;:=9L>=9?@!9@=?!=D;!=><L;=!L;@;!

++*5P!G>=<9U!G;=>EE?O<?=;9@>:;!5P!>@A!9J!9=!D>:!<?E; :!9@!>9A9@L!H;EE!G9L<>=9?@P!E;>A9@L!=?!

=D;! 9GO>9<;A! H?D;:9?@! OD;@?=CO;! =D>=! X;! ?B:;<M;! 9@! *EU@-5!>@A! .;G>2-! [@?H[A?X@!

?O=9H!M;:9HE;:!>=!R^!:?G9=;:V!1@!>AA9=9?@!=?!=D;!=><L;=!L;@;P!%BE5!Y<;=9@?BE>:=?G>!E9[;!5ZP!

XD9HD! 9:!>! H;EE! HCHE;! 9@D9B9=?<P! =D;<;J?<;! 9@H<;>:;A! ;UO<;::9?@! 9@! [@?H[A?X@:! H?IEA!

H?@=<9BI=;! =?! =D;! ?B:;<M;:! A;H<;>:;! 9@! O<?E9J;<>=9?@! ?J! %*K:V! 'HAH5B!YA?IBE;`H?<=9@!

A?G>9@! H?@=>9@9@L! 5BZ! 9:! >! G9H<?=IBIE;! >::?H9>=;A! O<?=;9@! >@A! :=>B9E9F;:! G9H<?=IBIE;:!

XD;@! B?I@AV! 1@H<;>:;A! ;UO<;::9?@!?J!=>=>36! H?IEA! A9:<IO=! @?<G>E! %*K! G9L<>=9?@!BC!



! R22!

?M;<̀:=>B9E9F9@L! G9H<?=IBIE;:P! O<;M;@=9@L! =D;! @;H;::><C! A;O?ECG;<9F>=9?@! <;NI9<;A! J?<!

H;EE!G?M;G;@=P!=D;<;J?<;!H?@=<9BI=9@L!=?!=D;!E>H[!?J!I@9J9;A!G9L<>=9?@!?J!%*K:!9@!?O=9H!

M;:9HE;:P!A<9M9@L!=D;!E?::!?J!H?D;:9?@!OD;@?=CO;!=D>=!X;!:;;!9@![@?H[?X@!>@9G>E:V!-:!X;!

:;;!:IHD!<?BI:=!>@A!;>:9EC!=;:=>BE;!OD;@?=CO;:!9@![@?H[A?X@!;GB<C?:P!9=!9:!H?@H;9M>BE;!

=?! 9@M;:=9L>=;! =D;!H?@=<9BI=9?@:! ?J! G>@C! ?J! =D;! A?X@:=<;>G! =><L;=! L;@;:! =?! =D;GV! -:!

*EU@-5!>@A! .;G>2-!><;!O<;:;@=!9@!G>@C!?=D;<!=9::I;:P!=D;!9@M;:=9L>=9?@!H?IEA!>E:?!B;!

;UO>@A;A!=?!>AA9=9?@>E!:C:=;G:!=D<?ILD?I=!A;M;E?OG;@=V!!!

U8R8!0:K:<=F?BK!B>!5DYK"M!'&($5& !1HF=KF!

a ;!L;@;<>=;A!>!*EU@-5!K%1.*%![@?H[?I=!F;B<>J9:D!E9@;P!9@!?<A;<!=?!D>M;!>!:=>BE;!

GI=>@=!E9@;!J?<!JI=I<;!;UO;<9G;@=:V!,D9: !E9@;!X>:!L;@;<>=;A!I:9@L!K>:S!@>@?:P!>!J?<G!?J!

K>:S!=D>=!9:!=><L;=;A!=?!=D;!L;<GE9@;P!<;:IE=9@L!9@!D9LD!E;M;E:!?J! ;JJ9H9;@HC!9@!=;<G:!?J!

D;<9=>BE;!L;@;̀:O;H9J9H!GI=>=9?@:!Y+?<;@?̀+>=;?:! ;=!>EVP!5QR]ZV!,D;!GI=>=9?@!D>:!B;;@!

:;NI;@H;̀ M;<9J9;A! =?! B;! >!@?@:;@:;!GI=>=9?@! 9@!;U?@! 5!Y, %%̀, "0 Z! =D>=! <;:IE=:! 9@! >!

O<;G>=I<;!., &*! H?A?@!Y3 -6 ZP!9@! OE>H;!?J!>!*D;@CE>E>@9@;!Y%%%Z!>=!>G9@?! >H9A! :9=;!

\QRP!E;>A9@L! =?! >! =<I@H>=;A!O<?=;9@!Y/9LI<;! ]Vb- ZV!*<;E9G9@><C! A>=>! :D?X! =D>=!* EU@-5!

GI=>@=:!OD;@?H?OC!*EU@-5![@?H[A?X@!;GB<C?:!>=!R^!:?G9=;:!X9=D!<;:O;H=!=?!A;H<;>:;A!

H?D;:9?@! ?J! %*K:! X9=D9@! =D;! ?O=9H! M;:9HE;:P!<;:IE=9@L! 9@!;H=?O9H! H;EE:P!>@A! A;H<;>:;A!

:;O><>=9?@!?J!?O=9H!M;:9HE;:!Y/9LI <;!]Vb8ZV!!



! R2_!

!

2?LH<:!U8S8+>#?-)'&06+:;<$8= ! '&($5 &! 1 HF=KF!5A:KBNBJ?:@!:; <$8=!+ KBNWCBXK!-Z! .HD;G>=9H!?J!
GI=>=9?@!:9=;!X9=D9@!;U?@!5!?J!012"/3 E#&<>@L;!><<?X:!:D?X!E?H>=9?@!?J!:;NI;@H;!M>E9A>=9?@!O<9G;<:V!,D;!
GI=>=9?@!9:!>!@?@̀:;@:;!GI=>=9?@!Y, %%̀, "0 ZP!*D;@CE>E>@9@;!Y/ Z̀.,&* !>=!>G9@?!>H9A!:9=;!\QR!9@!#U?@!
5P!XD9HD!<;:IE=:!9@!>!=<I@H>=;A!O<?=;9@V!"IGB;<:!9@A9H>=;!B>:;!O>9<!<;L9?@:!?J!;>HD!;U?@!8ZV!' ?<:>E!R̂ !
:?G9=;!)2@T6/*!9G>L;:!:D?X9@L!=D;!?O=9H!M;:9HE;:!?J!!- Z!I@9@d;H=;A!H?@=<?EP!8Z!012"(3![@?H[A?X@!>@A!
KZ!012"( 3![@?H[?I=!;GB<C?:V!

!



! R2 !̂

#GB<C?:! 9@! XD?E;G?I@=!D>M;!M9:9BE;!H;EE! A;>=D! 9@! =D;! ;C;:! >@A! B<>9@P! :G>EE;<!

;C;:! >@A!D;><=!;A;G >:P!>E:?! :;;@!9@![@?H[A?X@! ;GB<C?:V!/I=I<;! ;UO;<9G;@=:! X?IEA!

9@M;:=9L>=;!9J!=D;<;!9:!A;H<;>:;A!O<?E9J;<>=9?@!?J!%*K:!>:! :;;@!9@! [@?H[A?X@!;GB<C?:V!

#GB<C?:!?@EC!:I <M9M;!J?<!o_5!DOJP!B;J?<;!=D;!GI=>=9?@!9:!E;=D>EV!1=!9:!O<;:;@=EC!I@[@?X@!

9J!=D;!D?G?FCL?I:!@IEE!H?@A9=9?@!9:!;GB<C?@9H!E;=D>E!>@A!=D;!OD;@?=CO;:!:;;@!><;!AI;!=?!

>!D;=;<?FCL?I:!GI=>=9?@V!aD;@!=X?! [@?X@!D;=;<?FCL?I:!>AIE=:!><;!9@̀H<?::;AP!X;! :;;!

o5]k! ;G B<C?@9H! A;>=DP!:IL L; :=9@L! >@! ;GB<C?@9H!E;=D>E! @IEEP!D?X;M;<!: ;NI;@H9@L! ?J!

; GB<C?@9H!J9@!HE9O:!@;;A: !=?!B;!O;<J?<G;A!?@!O?=;@=9>E!GI=>@=:!=?!<;:?EM;!=D9:!NI;:=9?@V!!

a;! O;<J?<G;A!>@#!" #, !8:!DCB<9A9F>=9?@!;UO;<9G;@=!=?!:;;!D?X!=D;!E; M;E:!?J!,78"95!

HD>@L;A! AI; ! =?! 012"/3! [@?H[?I=!=?! :;;! 9J!X;! X?IEA! L;=! =D;! :>G;! <;:IE=! >:!012"/3#

[@?H[A?X@V!a;!X;<;! :I<O<9:; A!=?!: ;;! =D>=! ;M;@!=D?ILD!E;M;E:!9@H<;>:;A!9@!GI=>@=:!>:!

;UO;H=;A!>=!R^!:?G9=; :P!;UO<;::9?@!E;M;E:!A9A!@?=!L;=!>:!D9LD!>:!X9=D!012"/3![@?H[A?X@V!

a;!B;E9;M;!=D>=!=D9:!H?IEA!B;!AI;!=?!=D;!>B9E9=C!?J! *EU@:!=?!H?GO;@:>=;!J?<! ;>HD!?=D;<!

?M;<!=9G;P!=D;<;J?<;!@?=!>EE?X9@L!,78"95!E;M;E:!=?!L;=!>:!D9LDV!!

U8Z8!5DYK"!2=G?DE!. YJ<:@@?BK!?K!) JF?N!T:@?ND:@!

1@! F;B<>J9:DP! =D;! *EU@-! J>G9EC! H?@:9:=:! ?J! *EU@-R>P!-RBP! -5P!-b! >@A! -\P!>@A!

:D?X9@L!B?=D!?M;<E>OO9@L!>@A!A9M;<L;@=! ;UO<;::9?@!O>==;<@:!AI<9@L! ;><EC!A;M;E?OG;@=V!!

-:! . ;G>2-!H>@!>H=9M>=;!GIE=9OE;!G;GB;<:!?J!=D;! *EU@-!J>G9ECP!Y-RP! -5!>@A! -\Z!X;!

X>@=;A!=?!A;=; <G9@;!=D;!;UO<;::9?@!O>==;<@:!?J!;>HD!J>G9EC!G;GB;<!=?!:;;!9J!>AA9=9?@>E!

* EU@-:!G9LD=!B;!9@M?EM;A!9@!.;G>2- `G;A9>=;A!;><EC!;C;!A;M;E?OG;@=V!a;!:D?X!=D>=!>EE!

*EU@-:!>O><=!J<?G!*EU@-b!><;! ;UO<;::;A!9@!=D;! ;><EC!?O=9H!M;:9HE;:!>=!R^!:?G9=;:P!;>HD!

X9=D!A9JJ;<; @=! ;UO<;::9?@!A?G>9@:V!-=!R^! :?G9=;:P!012"/5( !9:! ;UO<;::;A!=D<?ILD?I=!=D;!

?O=9H! M;:9HE;P! X9=D! =D;!:=<?@L;:=!;UO<;::9?@! >=! =D;! >@=;<9?<V!/56 ! >@A!/3 ! ><;! ;UO<;::;A!

=D<?ILD?I=!=D;!M;:9HE;P!X9=D!D9LD;:=!;UO<;::9?@!E;M;E:!>=!=D;!M;@=<>E!:9A;V!/A !9:!;UO<;::;A!



! R2S!

I@9J?<GEC!=D<?ILD?I=!=D;!?O=9H!M;:9HE;V!*<;E9G9@><C!<;:IE=:!D>M;!I@H?M;<;A!=D;! O?=;@=9>E!

?J!*EU@-RB!>@A!-5!=?!H?GO;@:>=;!J?<!;>HD!?=D;<V!,D9:!@;;A:!=?!B;!JI<=D;<!9@M;:=9L>=;A!

>@A!M>E9A>=;A!BI=!9:!:IOO?<=;A!BC!=D;9<!:D><;A!;UO<;::9?@!O>==;<@:V!1=!9:![@?X@!=D>=!XD;@!

.;G>! >@A! *EU@! ><;!;UO<;::;A! ?@! =D;! :>G;! H;EE:P!. ;G>:! H>@! >!,! 9@D9B9=! * EU@!8)(", !

:9L@>E9@LV!,D9:!9:!=D;!<;>:?@9@L!B;D9@A!=D;!OIBE9:D;A!X?<[9@L!G?A;E!?J!H;EE!?<L>@9F>=9?@!

X9=D9@!?O=9H!M;:9HE;:!Y#B;<=!;=!>EVP!5QR\ZV!-:! .;G>2-!9:! ;UO<;::;A!=D<?ILD?I=!=D;!;><EC!

;C;!M; :9HE;P!=D;<;!9:!O?=;@=9>E!J?<!<;O;EE>@=!.;G>!:9L@>E9@L!=?!B;!@;L>=;A!9@!M;@=<>E!H;EE:!

=D>=! >E:?! ;UO<;::! *EU@-RB! >@A!- 5! 9@!>!,P! >EE?X9@L!.;G> `:;@:9=9M;! %*K:! =?! <;:9A;!

M;@=<>EECV! K;EE:! ;@=;<9@L! =D;! ?O=9H!M;:9HE;! A?G>9@! =D>=! ><;! 9@:;@:9=9M;! =?! .;G>2-! H>@!

<;:9A;! A?<:>EECV! ,D9:! G?A;E! 9:! JI<=D;<! H?GOE9H>=;A! X9=D! =D;! [@?XE;AL;! =D>=! >AA9=9?@>E!

012"/! J>G9EC! G;GB;<:! ><;! ;UO<;::;A! =D<?ILD?I=! =D;!;C;! M;:9HE;V! ,D;<;! 9:! ?M;<E>O!

=D<?ILD?I=!=D;!?O=9H!M;:9HE;P!BI=!9J!X;! E??[!>=!=D;!><;>:!?J!D9LD;:=!;UO<;::9?@P!012"/ 5( !9:!

>@=;<9?<P!/3 !>@A!/56 !M;@=<>E!>@A!/A !9:!=D<?ILD?I=!BI=!D9LD;:=!?I=!?J!>EE!012"/, !A?<:>EECV!1=!

H?IEA! B;! =D>=! >AA9=9?@>E!,*-(, ! ><;!;UO<;::;A! BC!A9JJ;<;@=! L<?IO:! ?J!%*K:! =D>=! >H=! >:!

E9L>@A:!J?<!*EU@-R!>@A!-\P !>:!.;G>bq:!><;!E9L>@A:!J?<!=D;:;!*EU@-!J>G9EC!G;GB;<:P!>@A!

=D;<;!><;!GIE=9OE;!.;G>2!J>G9EC!G;GB;<:V!-AA9=9?@>E!!"#,!8:!;UO;<9G;@=:!X?IEA!D>M;!=?!

B;!O;<J?<G;A!=?!M>E9A>=;!;UO<;::9?@!?J!O?=;@=9>E!,*-( !E9L>@A:!>=!=D9:!;><EC!:=>L;P!=?!=;>:;!

>O><=!=D;!?<L>@9F>=9?@!A?G>9@:!?J!=D;!?O=9H!M;:9HE;:V!!

-:!:=>=;A!>B?M;P!9=!:D?IEA!B;!@?=;A!=D>=!9@!*EU@-5!GI=>@=!;GB<C?:!,78"95!E;M;E:!

A?!@?=!9@H<;>:;!>:!GIHD!>:!E;M;E:!:;;@!9@!*EU@-5![@?H[A?X@!;GB<C?:V!,D9:!H?IEA!B;!AI;!

=?!H?GO;@:>=9?@! ?J! A9JJ;<;@=! *EU@-! J>G9EC! G;GB;<:!9@!GI=>@=! ;GB<C?:V! a;! D>M;!

O<;M9?I:EC! :D?X@! =D>=! *EU@-RB! H>@! H?GO;@:>=;! J?<! *EU@-5! [@?H[A?X@! 9@! =;<G:! ?J!

<;LIE>=9?@! ?J! O<?E9J;<>=9?@! ?J! %*K:! >@A! ;C;! :9F;! >=! R^! :?G9=;:V! ,D9:!D9LDE9LD=:! >@!



! R_Q!

>AM>@=>L;!?J!=D;! I:;! ?J!G?<OD?E9@?![@?H[A?X@!9@!=D;!>B9E9=C!=?!>@>ECF;!=D;! ;JJ;H=!?J!>!

G>@9OIE>=9@L!>!:9@LE;!L;@;P!X9=D?I=!L9M9@L!=D;!L;@?G;!=9G;!=?!>A>O=!?M;<!L;@;<>=9?@:V!!

U8[8!$HGG=<E!

.;G>3*EU@! :9L@>E9@L! 9:! 9GO?<=>@=! J?<! G>@C! >:O;H=:! ?J! A;M;E?OG;@=P! J<?G!

M>:HIE?L;@;:9:P!D;><=!A;M;E?OG;@=P!B?@;!A;M;E?OG;@=P!9GGI@9=CP!H;EE!O<?E9J;<>=9?@!>@A!

>U?@!LI9A>@H;V!1GO<?O;<! .;G>3*EU@! :9L@>E9@L!D>:!B;;@!9GOE9H>=;A!9@! :;M;<>E!A9:?<A;<:!

:I HD! >:! @;I<?A;L;@;<>=9M;! A9:;>:;:! 9@HEIA9@L! -EFD;9G;<q:! A9:;>:;P!>GC?=<?OD9H!E>=;<>E!

:HE;<?:9:!Y-).Z!>@A!+IE=9OE;!:HE;<?:9:P!O:CHD?E?L9H>E!A9:?<A;<:!:IHD!>:!:HD9F?OD<;@9>!>@A!

GIE=9OE;! G;=>:=>=9H! H>@H;<:V!8; 9@L! :IHD!H<9=9H>E! :9L@>E9@L! O<?=;9@:P! 9=! 9:! 9GO?<=>@=! =?!

I@A;<:=>@A!D?X!=D;C!X?<[V!.=IAC9@L!.;G>2-!>@A!*EU@-5!9@!=D;! F;B<>J9:D!H?IEA!I@H?M;<!

:9L@>E9@L!G;HD>@9:G:!=D>=!H>@!B;!>OOE9;A!=?!?=D;<!.;G>:!>@A!*EU@:!9@!GIE=9OE;!:C:=;G:!

>@A! ?<L>@9:G:P! XD9HD!H?IEA! E;>A! =?! =D;! A9:H?M;<C! ?J! O?=;@=9>E!=D;<>O;I=9H:! J?<!

A;M;E?OG;@=>E!>@A!A;L;@;<>=9M;!A9:;>:;:V!

+

U86\8!&:>:<:KN:@!!

';9 @;<P! +V.VP! c;@@;ACP! ,V#VP! />F;E9P! -VP! .;<>J9@9P! ,VP! ,;::9;<`)>M9L@;P! +VP! .<;=>M>@P!
'VaVP!RSS_V!";=<9@`R!>@A!'KK!G;A9>=;!>U?@!LI9A>@H;!E?H>EEC!>=!=D;!?O=9H!A9:HT!E?::!?J!
JI@H=9?@!E;>A:!=?!?O=9H!@;<M;!DCO?OE>:9>V!";I<?@!RSP!]_]`]^SV!
';[[;<P ! WVP! +><=9̀%;@?GP!+V-VP! +9<@CP! )V-VP! 5QRbV! #UOE?<9@L! =D;! =D<;;`A9G;@:9?@>E!
?<L>@9F>=9?@!?J! L;@?G;:T! 9@=;<O<;=9@L! HD<?G>=9@! 9@=;<>H=9?@! A>=>V!" >=I<;! <;M9;X:V!
6;@;=9H:!R\P!bSQ̀\QbV!
' ;@=P! #VaVP! 8><@;:P! -V+VP!,>@LP! /VP! c>E9EP! cVP! 5QQ\V! ";=<9@`R! >@A! :;G>OD?<9@!b-!
O<?G?=;! ?<! 9@D9B9=! H?<=9H>E! >U?@! B<>@HD9@LP! <;:O;H=9M;ECP! BC! <;?<L>@9F>=9?@! ?J! =D;!
HC=?:[;E;=?@V! ,D;! W?I<@>E! ?J! @;I<?:H9;@H;! T! =D;! ?JJ9H9>E! d?I<@>E! ?J! =D;! .?H9;=C! J?<!
";I<?: H9;@H;!5\P!bQQ5`bQR5V!
#B;<=P!-V+VP! KD9EA:P! .VWVP! 0;D<P! KV)VP! K;HDG>@;[P! *V8VP! +H/><E>@;P! .VP!5QR\V! .;G>2>!
>@A!*EU@>5!G;A9>=;! :O>=9>EEC!<;LIE>=;A!<;OIE:9?@!X9=D9@!=D;!A;M;E?O9@L! ;C;!=?!O<?G?=;!
;C;!M;:9HE;!H?D;:9?@V!';M;E?OG;@=!YK>GB<9AL;P!#@LE>@AZ!R\RP!5\_b`5\^ 5V!
#9:;@P! WV.VP! .G9=DP! WVKVP! 5QQ^V! K?@=<?EE9@L! G?<OD?E9@?! ;UO;<9G;@=:T! A?@{=! :=?O! G>[9@L!
>@=9:;@:;V!';M;E?OG;@=!YK>GB<9AL;P!#@LE>@AZ!Rb]P!R_b]`R_\bV!



! R_R!

#EA<;AP! +VcVP! KD><E=?@̀*;<[9@:P! +VP! +I<;:>@P! )VP! 0><<9:P! aV-VP! 5QR_V! .;EJ̀ ?<L>@9:9@L!
>LL<;L>=;:!?J!F;B<>J9:D!<;=9@>E!H;EE:!J?<!9@M;:=9L>=9@L!G;HD>@9:G:!?J!@;I<>E!E>G9@>=9?@V!
';M;E?OG;@=!YK>GB<9AL;P!#@LE>@AZ!R\\P!RQS_V!
/ID<G>@@P! .VP!7?IP! KVP! );M9@;P! #V+VP! 5QR\V! %;=9@>E! O9LG;@=!;O9=D;E9IG! A;M;E?OG;@=P!
OE>:=9H9=CP!>@A!=9::I;!D?G;?:=>:9:V!#UO;<9G;@=>E!;C;!<;:;><HD!R5bP!R\R`R]QV!
6;D<[;P! -V%VP! .HD@;9A;<P! 1VP! A;! E>! K>EE;`+I:=9;@;:P! #VP! ,;@>P!WVWVP! 6?G;F`+><9@P! KVP!
KD>@A<>@P! +VP! ">[>GI<>P! ,VP! 8<>>:HDP! 1VP! *?:=E;=DX>9=P! WV0VP!6sG; F̀ .[><G;=>P! WV)VP!
.DIB9@P!"V0VP!5QR]V!';;O!H?@:;<M>=9?@!?J!X<9:=!>@A!A9L9=!; @D>@H;<:!9@!J9:DV!*<?H;;A9@L:!
?J!=D;!">=9?@>E!-H>A;GC!?J!.H9;@H;:!RR5P!^Qb`^Q^V!
6@C:F[>P!-VP!W>:=<F;B:[9P!7VP!/E9:P!.VP!5QRbV! '"-!G;=DCE=<>@:J;<>:;!9@D9B9=?<:!>@A!=D;9<!
;G;<L9@L!<?E;!9@!;O9L;@;=9H!=D;<>OC!?J!H>@H;<V!-@=9H>@H;<!<;:;><HD!bbP!5ŜS̀ 5SS2V!
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