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CI<!%W=DBOBD!M=@I4!!(JA?@!AK?!'B@=D?!1C@H>!@?ICPBA=CD!OB>!BDDCEDP?<!=D!QRRe-!G?<=B!

<=>PCE@>?>!CD!2EBG!H?@AB=D?<!AC!KCO!AK?!=>IBD<!PBD!?PCDCG=PBII;!PBH=ABI=d?!EHCD!AK?!

'B@=D?!1C@H>!FE=I<EH!Y?4M4-!5=GA=BPC-!QRRf-!aBDEB@;!jR`!'E@HK;-!QRRf-!'B@PK!Sn`!

?"5+'+5&8)@/&;)24)%-!QRRf-!aEI;!SQ\4!!'BD;!@?>=<?DA>!BD<!ICPBI!HCI=A=P=BD>!?GF@BP?<!AK?!

@?ICPBA=CD!BDDCEDP?G?DA!B>!^MCC<!D?O>-_!ED<?@!AK?!B>>EGHA=CD!AKBA!=A!OCEI<!F@=DM!

?PCDCG=P!M@COAK!AC!AK?!=>IBD<-!OK=PK!KB<!CAK?@O=>?!?UH?@=?DP?<!>ABMDBA=CD!BD<!B!K=MK!

@BA?!CJ!ED?GHIC;G?DA!<E@=DM!@?P?DA!;?B@>-!GB=DI;!<E?!AC!B!<CODAE@D!=D!AK?!aBHBD?>?!

?PCDCG;4!!!

3CO?T?@-!>?T?@BI!LE?>A=CD>!B@?!F?MM?<-!>EPK!B>!KCO!OCEI<!AK?!IB@M?!=DJIEU!CJ!

DCD9#BA=T?>!=DAC!2EBG!=GHBPA!=DA?@M@CEH!@?IBA=CD>!CD!AK?!=>IBD<-!BD<!KCO!OCEI<!AK?!

GB>>=T?!@?ICPBA=CD!CJ!G=I=AB@;9@?IBA?<!?LE=HG?DA!BD<!GBA?@=BI>!BJJ?PA!2EBG_>!DBAE@BI!

?DT=@CDG?DAq!!N=AK!AK?>?!GBAA?@>!BD<!AK?!I=A?@BAE@?!@?T=?O?<!BFCT?!K?I<!=D!H?@>H?PA=T?-!

AK=>!<=>>?@ABA=CD!DCO!=DT?>A=MBA?>!H@?<=PAC@>!CJ!2EBG!@?>=<?DA>_!BAA=AE<?>!ACOB@<-!BD<!

O=II=DMD?>>!AC!?UH@?>>!CH=D=CD>!BFCEA-!AK?!*4+4!G=I=AB@;!FE=I<EH!CD!AK?=@!=>IBD<4! ! !

!

!

!

!

!
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"#$%&'(!/!

0*&'($&.('!('1*'2!

)K=>!I=A?@BAE@?!@?T=?O!=>!C@MBD=d?<!=DAC!AK@??!>?PA=CD>4!!)K?!J=@>A!>?PA=CD!H@?>?DA>!

I=A?@BAE@?!CD!BAA=AE<?>!Y?4M4-!(IIHC@A-!Skjg\!BD<!CH=D=CD>!Y5=HHGBDD-!SkQQ\-!BD<!CEAI=D?>!

KCO!PCGGED=PBA=CD!>?@T?>!B>!AK?!H@=GB@;!T?K=PI?!CJ!HCI=A=PBI!>CP=BI=dBA=CD!Y1KBJJ??-!

'P1I?C<-!NBPWGBD-!Sknj\4!!

)K?!>?PCD<!>?PA=CD!F?M=D>!O=AK!BD!?UHIBDBA=CD!CJ!AK?!>;>A?G9GB=DA?DBDP?!@CI?!CJ!

ICPBI!GB>>!G?<=B!Y)=PK?DC@-!.CDCKE?-!p!%I=?D-!SkfR\!BD<!PCMD=A=T?!H@CP?>>=DM!GC<?I>!

Y=4?4-!5BDM-!QRRR`!/?AA;!p!1BPP=CHC-!Skfe\4!!)K=>!>?PCD<!>?PA=CD!BI>C!GBH>!CEA!H@?<=PAC@>!

CJ!BAA=AE<?>!ACOB@<!AK?!G=I=AB@;!FE=I<EH4!!)K?>?!H@?<=PAC@>!=DPIE<?!BAA?DA=CD!AC!>CE@P?>!

YICPBI!G?<=B-!*4+4!G=I=AB@;!CJJ=P=BI>-!*4+4!GB=DIBD<!HCI=A=P=BD>\-!A@E>AOC@AK=D?>>!CJ!

>CE@P?>-!5$!$2+"!&6)#4&Y.BT=<!p!%WBdBW=-!QRRe\-!BD<!H@C9ICPBI!>ABDP?>!YNCC<?D-!Skkg\4!!!

)K?!AK=@<!>?PA=CD!CJ!AK=>!I=A?@BAE@?!@?T=?O!H@?>?DA>!AK?!H@CHC>=A=CD>!CJ!AK?!/9+%"!&$'&

/+!)25)!AK?C@;!Y#C?II?9#?EGBDD-!Skni-!Sknn\!BD<!H?@>H?PA=T?>!CD!AK?!@CI?!CJ!PCDJI=PA!

BTC=<BDP?!=D!=DJIE?DP=DM!PCGGED=PBA=CD!=DA?@BPA=CD>!Y1@BG?@-!QRRQ`!2?@C-!Skfg\4!!)K?>?!

H@CHC>=A=CD>!B@?!BHHI=?<!AC!=DT?>A=MBA?!OK?AK?@!H?@P?=T?<!PCDM@E?DP?!CJ!CH=D=CD>!ACOB@<!

AK?!FE=I<EH!YC@!AK?!H?@P?HA=CD!AKBA!CAK?@>_!CH=D=CD>!B@?!PCDM@E?DA!O=AK!CD?_>!COD\!BD<!AK?!

A?D<?DP;!AC!BTC=<!PCDJI=PA!O=II!F?!B>>CP=BA?<!O=AK!O=II=DMD?>>!AC!?UH@?>>!CH=D=CD>4!!

(<<=A=CDBI!I=A?@BAE@?!=>!H@CT=<?<!AC!?UHIB=D!AKBA!=DA?@?>A-!H?@P?=T?<!WDCOI?<M?-!BD<!

BAA?DA=CD!AC!G?<=B!H@?<=PA!CH=D=CD!?UH@?>>=CD4!!!!!

=''4'./+>!()/!?$4)4%)>!!

(IIHC@A!YSkjg\!<?J=D?<!BD!BAA=AE<?!B>!ZB!G?DABI!C@!D?E@BI!>ABA?!CJ!@?B<=D?>>-!



!

! f

C@MBD=d?<!AK@CEMK!?UH?@=?DP?-!?U?@A=DM!B!<=@?PA=T?!C@!<;DBG=P!=DJIE?DP?!EHCD!AK?!

=D<=T=<EBI_>!@?>HCD>?!AC!BII!CF]?PA>!BD<!>=AEBA=CD>!O=AK!OK=PK!=A!=>!@?BI=d?<[!YH4!fSR\4!!

,BMI;!BD<!1KB=W?D!YSkkj\!<?J=D?<!BD!BAA=AE<?!B>!ZB!H>;PKCICM=PBI!A?D<?DP;!AKBA!=>!

?UH@?>>?<!F;!?TBIEBA=DM!B!HB@A=PEIB@!?DA=A;!O=AK!>CG?!<?M@??!CJ!JBTC@!C@!<=>JBTC@[!Y,BMI;!

p!1KB=W?D-!H4!S\4!!+=G=IB@I;-!BD<!GC@?!@?P?DAI;-!%>WBGH!BD<!+PKEIAd!YQRRg\!<?J=D?<!BD!

BAA=AE<?!B>!B!H@?<=>HC>=A=CD!AC!@?>HCD<!=D!B!JBTC@BFI?!C@!EDJBTC@BFI?!GBDD?@!O=AK!@?>H?PA!

AC!B!M=T?D!BAA=AE<?!CF]?PA[!YH4!k\4!!(AA=AE<?>!B@?!JC@G?<!BD<!C@MBD=d?<!AK@CEMK!?UH?@=?DP?-!

BD<!PCGH@=>?!CJ!AK@??!PCGHCD?DA>-!OK=PK!=DPIE<?!AK?!BJJ?PA=T?!Y?GCA=CDBI!I=W?9<=>I=W?!

PCGHCD?DA\-!F?KBT=C@BI!YCT?@A!F?KBT=C@!BAABPK?<!AC!CE@!=DA?@DBI!BAA=AE<?>\-!BD<!PCMD=A=T?!

YB!>AC@BM?!PCGHCD?DA-!OK?@?!=D<=T=<EBI>!C@MBD=d?!=DJC@GBA=CD!BFCEA!BD!BAA=AE<?!CF]?PA\!

Y(IIHC@A-!Skjg\4!!"D<=T=<EBI>!PBD!KCI<!FCAK!HC>=A=T?!BD<!D?MBA=T?!BAA=AE<?>!ACOB@<!B!

H?@>CD-!HIBP?-!CF]?PA-!C@!=>>E?-!BD<!JC@!AK=>!@?B>CD!>CP=BI!H>;PKCICM=>A>!KBT?!H@CHC>?<!AKBA!

=D<=T=<EBI>!KCI<!BGF=TBI?DA!BAA=AE<?>!Y?4M4-!3B>>-!XBAd-!&=ddC-!7B=I?;-!'CC@?-!SkkQ`!

XBHIBD-!SknQ`!/@?=>A?@!p!/?AA;-!Skke\4!!$C@!=D>ABDP?-!XBAd!BD<!3B>>!YSkff\!H@CHC>?<!AKBA!

NK=A?!(G?@=PBD>!KB@FC@!D?MBA=T?!BD<!HC>=A=T?!BAA=AE<?>!ACOB@<!(J@=PBD!(G?@=PBD>4!!)K?!

H@?>?DA!>AE<;!>=G=IB@I;!H@CHC>?>!AKBA!2EBG!@?>=<?DA>!KCI<!FCAK!D?MBA=T?!BD<!HC>=A=T?!

BAA=AE<?>!ACOB@<!*4+4!G=I=AB@;!CPPEHBA=CD!CJ!AK?=@!=>IBD<4!!)KE>-!2EBG!@?>=<?DA>!PCEI<!

KCI<!BAA=AE<?>!AKBA!B@?!>EHHC@A=T?!YH@C9FE=I<EH\!BD<!DCA!>EHHC@A=T?!YBDA=9FE=I<EH\!CJ!AK?!

*4+4!G=I=AB@;!FE=I<EH!CD!AK?=@!=>IBD<4!!!!!!!!!!!!!!!!!!!!!!

5=HHGBDD!YSkQQ\!<?J=D?<!HEFI=P!CH=D=CD>!B>!ZH=PAE@?>[!=D>=<?!AK?!K?B<>!CJ!KEGBD!

F?=DM>-!>ABA=DM!AKBA!ZAK?!H=PAE@?>!CJ!AK?G>?IT?>-!CJ!CAK?@>-!CJ!AK?=@!D??<>-!HE@HC>?>-!BD<!

@?IBA=CD>K=H!B@?!AK?=@!HEFI=P!CH=D=CD>msAtKC>?!H=PAE@?>!OK=PK!B@?!BPA?<!EHCD!F;!M@CEH>!CJ!



!

! k

H?CHI?-!C@!F;!=D<=T=<EBI>!BPA=DM!=D!AK?!DBG?!CJ!M@CEH>!=>!/EFI=P!%H=D=CD!O=AK!PBH=ABI!

I?AA?@>[!YH4!Qk\4!!&CW?BPK!YSkfe\!<?J=D?<!BD!$9+2+$2!B>!ZB!T?@FBI!?UH@?>>=CD!CJ!>CG?!

F?I=?J-!BAA=AE<?-!C@!TBIE?[!YH4!SQg\4!!#C?II?9#?EGBDD!YSknn\!>=G=IB@I;!@?J?@@?<!AC!HEFI=P!

CH=D=CD!B>!ZPCDA@CT?@>=BI!CH=D=CD>!AKBA!CD?!+/&"#!)!AC!?UH@?>>!O=AKCEA!F?PCG=DM!=>CIBA?<[!

YH4!Sig\4!!#C?II?9#?EGBDD!=<?DA=J=?<!AK@??!>H?P=J=P!A;H?>!CJ!=D>A@EG?DA>!AKBA!PBD!F?!

<?@=T?<!BD<!BHHI=?<!AC!>E@T?;!@?>?B@PK!=D!M?D?@BI!BD<!HEFI=P!CH=D=CD!@?>?B@PK!=D!

HB@A=PEIB@4!!)K?>?!=D>A@EG?DA>!=DPIE<?!YS\!G?B>E@?>!CJ!KCO!AK?!=D<=T=<EBI!@?>HCD<?DA!

B>>?>>?>!AK?!PI=GBA?!CJ!CH=D=CD!BD<!=A>!JEAE@?!<?T?ICHG?DA-!YQ\!G?B>E@?>!CJ!AK?!

O=II=DMD?>>!AC!>ABD<!EH!JC@!CD?_>!CH=D=CD>!OK=PK!>KCO!>?IJ9PCDJ=<?DP?bC@!IBPW!CJ!=Ab

FB>?<!CD!B!>?D>=A=T?!LEB>=9>ABA=>A=PBI!>?D>?!JC@!AK?!<=>A@=FEA=CD!CJ!GB]C@=A;!BD<!G=DC@=A;!

A@?D<>-!BD<!Yj\!G?B>E@?>!CJ!HCIB@=dBA=CD!F?AO??D!HB@A=>BD>!CJ!CHHC>=DM!T=?OHC=DA>-!

>KCO=DM!AK?!H@CP?>>!OK?@?F;!AOC!PBGH>!B@?!JC@G?<!OKC>?!G?GF?@>!BTC=<!?BPK!CAK?@!

BD<!I=>A?D!CDI;!AC!G?GF?@>!CJ!AK?=@!COD!PBGH4!!!!

1%##.)4*('4%)!()/!-%*4(345('4%)!!

1CGGED=PBA=CD!>?@T?>!B>!AK?!H@=GB@;!T?K=PI?!AK@CEMK!OK=PK!PEIAE@BI!DC@G>!B@?!

A@BD>G=AA?<!Y6464!X=G-!Sknn\4!!)K?!GB>>!G?<=B-!=D!HB@A=PEIB@-!>?@T?!AK?!@CI?>!CJ!

HCI=A=PBII;!>CP=BI=d=DM!=D<=T=<EBI>!Y1KBJJ??-!#B>>-!p!6BDM-!SkkS`!1KBJJ??-!NB@<-!p!

)=HACD-!SknR\-!PCD>A@EPA=DM!AK?=@!H?@P?HA=CD>!CJ!^@?BI=A;_!Y,IB>GB@!p!3EDA?@-!Skkj`!

2?@FD?@-!2@C>>-!+=MDC@=?II=-!p!'C@MBD-!SkfR\-!BD<!JC@G=DM!AK?=@!CH=D=CD>!Y5=HHGBDD-!

SkQQ\4!!!!!

=6+)/(!-+''4)64!!'P1CGF>!BD<!+KBO_>!YSknQ\!"3)26"A/)44+23!K;HCAK?>=>!HC>=A>!

AKBA!AK?!GB>>!G?<=B!CEAI=D?!JC@!H?CHI?-!AK?!GC>A!=GHC@ABDA!HEFI=P!BJJB=@>!=>>E?>!AKBA!AK?;!



!

! SR

>KCEI<!AK=DW!BFCEA-!BD<!KCO!AK?;!>KCEI<!AK=DW!BFCEA!AK?G4!!(M?D<B!>?AA=DM!H@CHC>?>!AKBA!

AK?!D?O>!G?<=B_>!PCT?@BM?!CJ!HB@A=PEIB@!=>>E?>!>KBH?>!AK?!HEFI=P_>!BM?D<B!@?MB@<=DM!AKC>?!

=>>E?>4!!)C!A?>A!AK=>!H@CHC>=A=CD-!'P1CGF>!BD<!+KBO!YSknQ\!BDBI;d?<!AK?!PCDA?DA!CJ!

D?O>HBH?@!PCT?@BM?!@?MB@<=DM!AK?!(G?@=PBD!H@?>=<?DA=BI!?I?PA=CD!CJ!Skef!BD<!>E@T?;?<!

@?M=>A?@?<!TCA?@>4!!)K?;!JCED<!AK?!J@?LE?DP=?>!CJ!PCT?@BM?!CJ!HB@A=PEIB@!=>>E?>!O?@?!

@?IBA?<!HC>=A=T?I;!O=AK!AK?!?GHKB>=>!AKBA!@?M=>A?@?<!TCA?@>!HIBP?<!CD!AK?!=>>E?4!!!

+EF>?LE?DA!>AE<=?>!KBT?!JCED<!?T=<?DP?!JC@!BM?D<B!>?AA=DM!?JJ?PA>!@?MB@<=DM!

TB@=CE>!=>>E?>!Y?4M4-!2CIBD!p!NBDAB-!QRRS`!";?DMB@!p!+=GCD-!Skkj`!&CF?@A>-!NBDAB-!p!

.dOC-!QRRQ\-!>EPK!B>!P=T=I!@=MKA>!YN=DA?@!p!,;BI-!SkfS\-!P@=G?!Y2C@<CD!p!3?BAK-!SkfS\-!

BD<!AK?!?DT=@CDG?DA!Y(<?@-!Skkg\4!!(!@?P?DA!G?AB9BDBI;>=>!CJ!kR!BM?D<B!>?AA=DM!>AE<=?>!

PCD<EPA?<!F;!NBDAB!BD<!2KBD?G!YQRRn\!>EHHC@A?<!AK?!BM?D<B!>?AA=DM!K;HCAK?>=>4!!

NBDAB!BD<!2KBD?G_>!@?>EIA>!>KCO?<!>=MD=J=PBDA!<=JJ?@?DP?>!F?AO??D!>AE<=?>!E>=DM!

?UHC>E@?!T?@>E>!PCDA?DA!B>!=D<?H?D<?DA!TB@=BFI?>!BD<!ICDM=AE<=DBI!T?@>E>!P@C>>9>?PA=CDBI!

>AE<=?>4!!)K?;!JCED<!AKBA!AK?!CT?@BII!G?BD!PC@@?IBA=CD!BGCDM!AK?!kR!>AE<=?>!OB>!4gj-!BD<!

>=MD=J=PBDA!BM?D<B!>?AA=DM!?JJ?PA>!O?@?!JCED<!JC@!>AE<=?>!E>=DM!B!TB@=?A;!CJ!G?AKC<CICM=?>4!!

NBDAB!BD<!2KBD?G!BI>C!JCED<!AKBA!>AE<=?>!?UBG=D=DM!PCDA?DA!B>!AK?!=D<?H?D<?DA!TB@=BFI?!

H@C<EP?<!B!G?BD!PC@@?IBA=CD!K=MK?@!AKBD!AKBA!CJ!>AE<=?>!?UBG=D=DM!G?<=B!?UHC>E@?!B>!AK?!

=D<?H?D<?DA!TB@=BFI?4!!)K?;!?UHIB=D?<!AKBA!>AE<=?>!?UBG=D=DM!PCDA?DA!O?@?!GC@?!

>EPP?>>JEI!AKBD!>AE<=?>!?UBG=D=DM!I?T?I!CJ!?UHC>E@?!F?PBE>?!ZPCDA?DA!M?A>!J=IA?@?<!

AK@CEMK!?T?D!AC!=D<=T=<EBI>!OKC!<C!DCA!E>?!AK?!D?O>!G?<=B!GEPK[!YNBDAB!p!2KBD?G-!

QRRn-!H4!ie\4!!

")'+&$+&>%)(3!1%##.)4*('4%)@!"DA?@H?@>CDBI!PCGGED=PBA=CD!BI>C!HIB;>!BD!
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! SS

=GHC@ABDA!@CI?!=D!AK?!HCI=A=PBI!>CP=BI=dBA=CD!H@CP?>>!Y1KBJJ??-!'P1I?C<-!NBPWGBD-!Sknj`!

5BdB@>J?I<-!7?@?I>CD-!p!2BE<?A-!Skii\4!!5BdB@>J?I<-!7?@?I>CD-!BD<!2BE<?A!YSkii\!BD<!

5BdB@>J?I<!BD<!'?@ACD!YSknS\!KBT?!?GHKB>=d?<!AK?!=GHC@ABDP?!CJ!=DA?@H?@>CDBI!

<=>PE>>=CD!=D!>KBH=DM!HCI=A=PBI!<=>HC>=A=CD>4!!5BdB@>J?I<!BD<!PCII?BME?>!H@?>?DA?<!B!AOC9

>A?H!JICO!GC<?I-!OK=PK!?UHIB=D>!AKBA!HCI=A=PBI!=DJC@GBA=CD!<=>>?G=DBA?<!F;!AK?!G?<=B!B@?!

J=@>A!@?P?=T?<!F;!CH=D=CD!I?B<?@>!YOKC!KBT?!B!K=MK!<?M@??!CJ!G?<=B!?UHC>E@?\-!OKC!AK?D!

HB>>!BICDM!AK?!=DJC@GBA=CD!AC!AK?=@!JCIICO?@>!T=B!=DA?@H?@>CDBI!PKBDD?I>4!!%AK?@>!>EPK!B>!

1KBJJ??!BD<!K=>!B>>CP=BA?>!Y?4M4-!1KBJJ??-!'P1I?C<-!NBPWGBD-!Sknj`!1KBJJ??-!NB@<-!p!

)=HACD-!SknR\!>KB@?<!B!>=G=IB@!T=?O!AKBA!<=>PE>>=CD!>?@T?>!BD!=DA?M@BI!@CI?!=D!AK?!JC@G=DM!

CJ!HCI=A=PBI!H?@P?HA=CD>4!!!

1KBJJ??!BD<!K=>!B>>CP=BA?>!H@CGCA?<!AK?!T=?O!AKBA!HCI=A=PBI!>CP=BI=dBA=CD!=>!B!

<?T?ICHG?DABI!H@CP?>>-!=GHBPA?<!FCAK!F;!GB>>9G?<=BA?<!G?>>BM?>!BD<!=DA?@H?@>CDBI!

PCGGED=PBA=CD!Y1KBJJ??-!'P5?C<-!NBPWGBD-!Sknj`!1KBJJ??-!NB@<-!p!)=HACD-!SknR`!

1KBJJ??!p!6BDM-!SkkR`!'P.?T=AA!p!1KBJJ??-!QRRQ\4!!$@CG!AK?!SkfR>!AK@CEMK!AK?!SkkR>-!

HCI=A=PBI!PCGGED=PBA=CD!>PKCIB@>!B<CHA?<!AK=>!H?@>H?PA=T?-!BD<!?GHKB>=d?<!AKBA!HB@?DA>_!

PCGGED=PBA=CD!O=AK!AK?=@!PK=I<@?D!J@CG!PK=I<KCC<!AK@CEMK!B<CI?>P?DP?!HIB;?<!B!GC@?!

P@EP=BI!@CI?!=D!HCI=A=PBII;!>CP=BI=d=DM!PK=I<@?D!AKBD!AK?!GB>>!G?<=B!BICD?!Y(E>A=D!p!

#?I>CD-!Skkj`!.?DD=>-!Skfe`!,T?IBD<-!'P5?C<-!p!3C@@CO=Ad-!Skkk\4!!)K=>!H?@>H?PA=T?!=>!

>A=II!JBTC@?<!BGCDM!B!DEGF?@!CJ!HCI=A=PBI!PCGGED=PBA=CD!>PKCIB@>!>EPK!B>!,T?IBD<!

YQRRi\-!OKC!@?P?DAI;!<?GCD>A@BA?<!AKBA!=DA?@H?@>CDBI!PCGGED=PBA=CD!@?MB@<=DM!HCI=A=PBI!

=>>E?>!OB>!HC>=A=T?I;!B>>CP=BA?<!O=AK!HCI=A=PBI!WDCOI?<M?!MB=D4!!!!!

:7+!-0>'+#A;(4)'+)()*+!B%3+!%,!;(>>!;+/4(!



!

! SQ

)K?!GB>>!G?<=B!@?=DJC@P?!AK?!?U=>A=DM!TBIE?>!CJ!AK?!PCGGED=A=?>!AK?;!>?@T?-!BD<!

@BII;!PCD>?DA!JC@!AK?!BPA=CD>!CJ!HEFI=P!CJJ=P=BI>!Y)=PK?DC@!p!NBPWGBD-!Sknj !̀>??!BI>C!

7?@DB;>-!Skin`!5=HHGBDD-!SkQQ\4!!1CGGED=PBA=CD!>PKCIB@>!J@CG!AK?!GBP@C>CP=BI!

H?@>H?PA=T?!KBT?!K?I<!AKBA!AK?!GB>>!G?<=B!JEDPA=CD!AC!GB=DAB=D!>CP=BI!>;>A?G>!Y3=D<GBD-!

Skke`!)=PK?DC@-!.CDCKE?-!p!%I=?D-!SkfR\!BD<!G?<=B!>?@T?!B>!BM?DA>!CJ!/$5+"!&5$24%$!&

Y.?G?@>-!Skke`!.CDCKE?-!)=PK?DC@-!p!%I=?D-!Sknj`!:=>OBDBAK!p!.?G?@>-!Skkk\4!!(!
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A?I?T=>=CD8!)K?!PEIA=TBA=CD!H?@>H?PA=T?!YHH4!Sn9iS\4!"D!a4!7@;BDA!BD<!.4!c=IIGBDD!!

Y,<>\-!0)6+"&)'')54/L&=6("25)/&+2&4D)$%C&"26&%)/)"%5D4!3=II><BI?-!#a8!5BO@?DP?!!

,@IFBEG!(>>CP=BA?4!

2?@C-!(4!YSkfg\4!1CDJI=PA!BTC=<BDP?!=D!PCD>?D>EBI!<?P=>=CD!H@CP?>>?>4!*1"!!&>%$-9&

X)D"(+$%-!Se-!ifn9ikk4!

2I;DD-!14a4-!3B;?>-!(4$4-!p!+KBDBKBD-!a4!YSkkn\4!/?@P?=T?<!>EHHC@A!JC@!CD?_>!CH=D=CD>!!

BD<!O=II=DMD?>>!AC!>H?BW!CEA8!(!G?AB9BDBI;>=>!CJ!>E@T?;!>AE<=?>!CD!AK?!Z>H=@BI!CJ!!



!

! SSg

>=I?DP?4[!?-#!+5&<9+2+$2&S-"%4)%!C7&_W7!igQ9iej4!

2CIBD-!24-!p!NBDAB-!N4!YQRRS\4!+?PCD<9I?T?I!BM?D<B!>?AA=DM!=D!AK?!#?O!3BGH>K=@?!

/@=GB@;8!(!PCGHB@=>CD!CJ!PCT?@BM?!=D!AK@??!D?O>HBH?@>!BD<!HEFI=P!H?@P?HA=CD>!CJ!

PBD<=<BA?>4!Q$-%2"!+/1&"26&0"//&;$11-2+5"4+$2&S-"%4)%!C7&T[YQ\-!Qin9Qgk4! !

2CDd?DFBPK-!N4a4!YSkkQ\4!)K?!PCDJC@G=A;!K;HCAK?>=>8!,GH=@=PBI!PCD>=<?@BA=CD>!JC@!AK?!

>H=@BI!CJ!>=I?DP?u>!J=@>A!I=DW4!Q$-%2"!+/1&S-"%4)%!C7&_b-!ejj9eig4!!

2C@<CD-!'4)4-!p!3?BAK-!54!YSkfS\4!)K?!D?O>!FE>=D?>>-!P@=G?!BD<!J?B@4!"D!.4!5?O=>!Y?<4\-!

& N)"54+$2/&4$&;%+1)4!7?T?@I;!3=II>-!1(8!+BM?4!!!!

2Cd?DFBPK4-!N4a4-!X=DM-!14-!p!aBFICD>W=-!/4!YSkkk\4!3CGC>?UEBI>!BD<!AK?!G=I=AB@;8!(D!

BDBI;>=>!CJ!AK?!>H=@BI!CJ!>=I?DP?4!V$@"%6&Q$-%2"!&$'&;$11-2+5"4+$2/7&W^-!QfS9

Qke4!!

3B>>-!24-!XBAd-!"4-!&=ddC-!#4-!7B=I?;-!a4-!'CC@?-!54!YSkkQ\4!NK?D!@BP=BI!BGF=TBI?DP?!

?TCW?>!D?MBA=T?!BJJ?PA-!E>=DM!B!<=>ME=>?<!G?B>E@?!CJ!GCC<4!*$5+)4C&'$%&

?)%/$2"!+4C&"26&*$5+"!&?/C5D$!$3C-!W[-!nfe9nkn4!

3B;?>-!(4$4!YQRRn\4!!,UHIC@=DM!AK?!JC@G>!CJ!>?IJ9P?D>C@>K=H8!%D!AK?!>H=@BI!CJ!>=I?DP?!BD<!

AK?!E>?!CJ!CH=D=CD!BTC=<BDP?!>A@BA?M=?>4!!Q$-%2"!&$'&;$11-2+5"4+$27&]T-!nfg9fRQ4!!

3B;?>-!(4!$4-!2I;DD-!14!a4-!p!+KBDBKBD-!a4!YQRRg\4!:BI=<BA=DM!AK?!O=II=DMD?>>!AC!>?IJ9

P?D>C@!>PBI?8!"D<=T=<EBI!<=JJ?@?DP?>!=D!AK?!?JJ?PA!CJ!AK?!PI=GBA?!CJ!CH=D=CD!CD!

CH=D=CD!?UH@?>>=CD4!:24)%2"4+$2"!&Q$-%2"!&$'&?-#!+5&<9+2+$2&N)/)"%5D7&WT-!iij|

igg4!!

3B;?>-!(4$4-!+PK?EJ?I?-!.4(4-!3EM?-!'4,4!YQRRe\4!#CDHB@A=P=HBA=CD!B>!>?IJ9P?D>C@>K=H8!!

! /EFI=PI;!CF>?@TBFI?!HCI=A=PBI!BPA=T=A;!=D!B!HCIB@=d?<!CH=D=CD!PI=GBA?4!?$!+4+5"!&&



!

! SSe

& X)D"(+$%7&U[-!Qgk9Qfj4!

3=D<GBD-!.474!YSkke\4!1CGGED=A;!D?O>HBH?@>-!PCGGED=A;!>A@EPAE@BI!HIE@BI=>G-!!

BD<!ICPBI!PCDJI=PA!O=AK!DCDICPBI!M@CEH>4!Q$-%2"!+/1&"26&0"//&;$11-2+5"4+$2&

S-"%4)%!C7&TZ-!nRf9nQS4!!!

3CTIBD<-!14"4-!aBD=>-!"454-!p!X?II?;-!34!YSkgk\4!;$11-2+5"4+$2&"26&9)%/-"/+$2L&&

& ?/C5D$!$3+5"!&/4-6+)/&$'&$9+2+$2&5D"23)!Yj@<!?<4\4!#?O!3BT?D-!1)8!6BI?!!

! *D=T?@>=A;!/@?>>4!

3EBDM-!34!YQRRg\4!(!P@C>>9PEIAE@BI!A?>A!CJ!AK?!>H=@BI!CJ!>=I?DP?4!"DA?@DBA=CDBI!aCE@DBI!CJ!!

?-#!+5&<9+2+$2&N)/)"%5D7&WT-!jQi9jig4!

";?DMB@-!+4-!p!+=GCD-!(4!YSkkj\4!#?O>!PCT?@BM?!CJ!AK?!2EIJ!P@=>=>!BD<!HEFI=P!CH=D=CD8!(!

>AE<;!CJ!BM?D<B9>?AA=DM-!H@=G=DM-!BD<!J@BG=DM4!;$11-2+5"4+$2&N)/)"%5D7&U^-!

iRf9iQf4!

aB>A@CO-!a4!YSkQn\4!)K?!BD=GE>!CJ!H>;PK=PBI!@?>?B@PK4!"D!14!'E@PK=>CD!Y,<4\-!FD)&;"/)&&

'$%&"26&"3"+2/4&9/C5D+5"!&#)!+)'4!NC@P?>A?@-!'(8!1IB@W!*D=T?@>=A;!/@?>>4!!!

XBIBT=A?-!)4-!p!3CCMIBD<-!34!YQRRg\4!1CD>A@B=DA>!AC!BPB<?G=P!BPK=?T?G?DA!CJ!/BP=J=P!!

">IBD<>!>AE<?DA>!BA!AK?!NB=WBAC!"D>A=AEA?!CJ!)?PKDCICM;!=D!3BG=IACD-!#?O!!

c?BIBD<4!"D!,4!'BDBIC!BD<!24!NCDM9)C=!Y,<>4\-!;$11-2+5"4+$2&/E+!!/&+2&&

-2+()%/+4C&)6-5"4+$2L&FD)&+24)%2"4+$2"!&6+1)2/+$2!YHH4!QQi9Qjf\4!(EPWIBD<-!#?O!!

c?BIBD<8!/?B@>CD!,<EPBA=CD4!!

XBHIBD-!X4a4!YSknQ\4!%D!AK?!BGF=TBI?DP?9=D<=JJ?@?DP?!=D!BAA=AE<?!AK?C@;!BD<!!

G?B>E@?G?DA8!(!>EMM?>A?<!GC<=J=PBA=CD!CJ!AK?!>?GBDA=P!<=JJ?@?DA=BI!A?PKD=LE?4!

?/C5D$!$3+5"!&X-!!)4+27&TT-!jeS9jnQ4!!



!

! SSn

XBAd-!"4-!p!3B>>-!24!YSkff\4!&BP=BI!BGF=TBI?DP?!BD<!(G?@=PBD!TBIE?!PCDJI=PA8!

1C@@?IBA=CDBI!BD<!H@=G=DM!>AE<=?>!CJ!<EBI!PCMD=A=T?!>A@EPAE@?>4!=1)%+5"2&

?/C5D$!$3+5"!&=//$5+"4+$2-!]]-!fkj9kRg4!!

X=G-!+434-!3BD-!'4-!+KBDBKBD-!a4-!p!7?@<B;?>-!:4!YQRRi\4!)BIW=DM!CD!^>ED>K=D?!=D!#C@AK!

XC@?B_8!(!A?>A!CJ!AK?!>H=@BI!CJ!>=I?DP?!B>!B!AK?C@;!CJ!HCO?@!GB>>!G?<=B4&

:24)%2"4+$2"!&Q$-%2"!&$'&?-#!+5&<9+2+$2&N)/)"%5D7&W_-!jk9eQ4!!!

XIBHH?@-!a4!YSkeR\4!!FD)&)'')54/&$'&1"//&5$11-2+5"4+$24!!#?O!6C@W8!$@??!/@?>>4!!!

XCK@=DM-!'4-!p!'BAAK?>-!a4!YQRRn\4!)@E>A!=D!D?O>!G?<=B8!.?T?ICHG?DA!BD<!TBI=<BA=CD!CJ!

B!GEIA=<=G?D>=CDBI!>PBI?4!;$11-2+5"4+$2&N)/)"%5D7&Z\-!QjS9QgQ4!!!

XC>=PW=-!24'4!YSkkj\4!/@CFI?G>!BD<!CHHC@AED=A=?>!=D!BM?D<B9>?AA=DM!@?>?B@PK4!Q$-%2"!&$'&

;$11-2+5"4+$27&\Z-!SRR9SQn4!

5BDM-!(4!YQRRR\4!!)K?!I=G=A?<!PBHBP=A;!GC<?I!CJ!G?<=BA?<!G?>>BM?!H@CP?>>=DM4!!Q$-%2"!&

$'&;$11-2+5"4+$27&]^-!ie9nR4!!

5B>C@>B-!.454!YSkkS\4!/CI=A=PBI!CEA>HCW?DD?>>8!$BPAC@>!OC@W=DM!BMB=D>A!AK?!>H=@BI!CJ!

>=I?DP?4!Q$-%2"!+/1&S-"%4)%!C7&_[-!SjS9SiR4!!

5BdB@>J?I<-!/4-!7?@?I>CD-!74-!p!2BE<?A-!34!YSkii\4!FD)&9)$9!)./&5D$+5)L&V$@&4D)&($4)%&

1"E)/&-9&D+/&1+26&+2&"&9%)/+6)24+"!&5"19"+324!#?O!6C@W8!1CIEGF=B!*D=T?@>=A;!

/@?>>4!!

5BdB@>J?I<-!/4-!p!'?@ACD-!&4!YSknS\4!'B>>!PCGGED=PBA=CD-!HCHEIB@!AB>A?!BD<!C@MBD=d?<!

>CP=BI!BPA=CD4!"D!N4!+PK@BGG!p!.4!&CF?@A>!Y,<>4\-!FD)&9%$5)//&"26&)'')54/&$'&

1"//&5$11-2+5"4+$27&N)(J&)6J!YHH4!ggi9gnf\4!*@FBDB-!"58!*D=T?@>=A;!CJ!"II=DC=>!

/@?>>4!!!



!

! SSf

5??-!$454$4!YQRRn\4!)BIW!@B<=C!I=>A?D=DM-!CH=D=CD!?UH@?>>=CD!BD<!HCI=A=PBI!<=>PE>>=CD!=D!B!

<?GCP@BA=d=DM!>CP=?A;4!!=/+"2&Q$-%2"!&$'&;$11-2+5"4+$27&WT-!nf9ke4!!!

5??-!'4!YQRRg\4!)K?!PCDA?DA!BD<!<?A?@G=DBDA>!CJ!JC@?=MD!D?O>!PCT?@BM?!=D!JCE@!GB]C@!!

! )B=OBD?>?!D?O>HBH?@>-!Skff9Skkk4!0"//&;$11-2+5"4+$2&N)/)"%5D7&[]-!SSS9Sjk4!

5??-!N4-!.?A?DF?@-!7434-!N=IIDBA-!54-!(<B;-!+4-!p!2@B<-!a4!YQRRi\4!!(!P@C>>9PEIAE@BI!A?>A!

CJ!AK?!>H=@BI!CJ!>=I?DP?!AK?C@;!=D!+=DMBHC@?!BD<!AK?!*D=A?<!+ABA?>4!=/+"2&Q$-%2"!&$'&

;$11-2+5"4+$27&W\-!QRi9QQe4!!

5?T=D?-!)4&4-!p!'P1C@DBPW-!+4(4!YSkkS\4!)K?!<B@W!>=<?!CJ!A@E>A8!1CDP?HAEBI=d=DM!BD<!

G?B>E@=DM!A;H?>!CJ!PCGGED=PBA=T?!>E>H=P=CD4!;$11-2+5"4+$2&S-"%4)%!C7&Zb-!jQg9

jiR4!

5=GA=BPC-!+4!YQRRf-!aBDEB@;!jR\4!'C@?!PCD>A@EPA=CD-!GC@?!PB>K4!?"5+'+5&G"+!C&8)@/-!H4!S4!

5=D-!14(4-!p!+BIO?D-!'474!YSkkn\4!/@?<=PA=DM!AK?!>H=@BI!CJ!>=I?DP?!CD!B!PCDA@CT?@>=BI!

HEFI=P!=>>E?4!V$@"%6&Q$-%2"!&$'&;$11-2+5"4+$2/7&[-!SQk9SiS4!

5=HHGBDD-!N4!YSkQQ\4!?-#!+5&$9+2+$24!#?O!6C@W8!3B@PCE@A!7@BP?4!!

5EAK?@-!14(4!YQRRQ\4!#BA=CDBI!=<?DA=A=?>-!>A@EPAE@?-!BD<!H@?>>!=GBM?>!CJ!DBA=CD>8!)K?!PB>?!!

! CJ!aBHBD!BD<!AK?!*D=A?<!+ABA?>4!0"//&;$11-2+5"4+$2&"26&*$5+)4C7&]-!gn9fg4!

'B@WKBG-!.4!YSkef\4!)K?!<=G?D>=CD>!CJ!>CE@P?!P@?<=F=I=A;!CJ!A?I?T=>=CD!D?O>PB>A?@>4!!

! Q$-%2"!&$'&;$11-2+5"4+$27&W[-!gn9ei4!

'B>ICM-!1414-!5??-!+4)4-!p!X=G-!34+4!YQRRe\4!$@BG=DM!BDBI;>=>!CJ!B!PCDJI=PA8!3CO!!

D?O>HBH?@>!=D!J=T?!(>=BD!PCEDA@=?>!PCT?@?<!AK?!"@BL!NB@4!=/+"2&Q$-%2"!&$'&&

;$11-2+5"4+$27&W_-!Sk9jk4!!

'P1CGF>-!'4,4-!p!+KBO-!.454!YSknQ\4!)K?!BM?D<B9>?AA=DM!JEDPA=CD!CJ!GB>>!G?<=B4!



!

! SSk

?-#!+5&<9+2+$2&S-"%4)%!C7&Z_-!Sne9Sfn4!!

'P.?T=AA-!'4-!p!1KBJJ??-!+4!YQRRQ\4!$@CG!ACH9<COD!AC!A@=PWI?9EH!=DJIE?DP?8!&?T=>=A=DM!

B>>EGHA=CD>!BFCEA!AK?!JBG=I;!=D!HCI=A=PBI!>CP=BI=dBA=CD4!?$!+4+5"!&;$11-2+5"4+$27&

Wb-!QfS9jRS4!!

'P5?C<-!a4'4-!.B=I;-!X4-!2EC-!c4-!,T?IBD<-!N4/4-!7B;?@-!a4-!6BDM-!+4-!?A!BI4!YSkke\4!

1CGGED=A;!=DA?M@BA=CD-!ICPBI!G?<=B!E>?-!BD<!<?GCP@BA=P!H@CP?>>?>4!!

;$11-2+5"4+$2&N)/)"%5D7&UZ-!Snk9QRk4!!

'=II?@-!'4'4-!p!&??>?-!+4.4!YSkfQ\4!'?<=B!<?H?D<?DP;!B>!=DA?@BPA=CD8!,JJ?PA>!CJ!

?UHC>E@?!BD<!@?I=BDP?!CD!HCI=A=PBI!BPA=T=A;!BD<!?JJ=PBP;4!;$11-2+5"4+$2&

N)/)"%5D7&b-!QQn9Qif4!

'C@@=>-!'4N4-!N=II=BG>-!X464-!5?EDM-!X4-!5B@@=PW-!&4-!?A!BI4!YSkkf\4!!1CDJI=PA!

GBDBM?G?DA!>A;I?8!(PPCEDA=DM!JC@!P@C>>9DBA=CDBI!<=JJ?@?DP?>4!Q$-%2"!&$'&

:24)%2"4+$2"!&X-/+2)//&*4-6+)/7&Ub-!nQk9nif4!

'E@HK;-!a4!YQRRf-!'B@PK!Sn\4!%E@!>=AEBA=CD!<=JJ?@>!J@CG!%W=DBOB4!?"5+'+5&G"+!C&8)@/-!H4!!

! Si4!

'EAK?D-!54X4-!p!'EAK?D-!74%4!YQRRn\4!'HIE>!*>?@_>!2E=<?4!$=JAK!,<=A=CD4!5C>!(DM?I?>-!!

! 1(8!'EAK?D!BD<!'EAK?D4!!!!

#C?II?9#?EGBDD-!,4!YSkni\4!)K?!>H=@BI!CJ!>=I?DP?8!)K?C@;!CJ!HEFI=P!CH=D=CD4!Q$-%2"!&$'&&

;$11-2+5"4+$27&U\-!ij9gS4!

#C?II?9#?EGBDD-!,4!YSknn\4!)E@FEI?DP?>!=D!AK?!PI=GBA?!CJ!CH=D=CD8!'?AKC<CICM=PBI!!

BHHI=PBA=CD>!CJ!AK?!>H=@BI!CJ!>=I?DP?!AK?C@;4!?-#!+5&<9+2+$2&S-"%4)%!C7&\W-!Sij9

Sgf4!



!

! SQR

%I=?D-!14#4-!.CDCKE?-!24(4-!p!)=PK?DC@-!/4a4!YSkkg\4!1CDJI=PA-!PCD>?D>E>-!BD<!HEFI=P!CH=D=CD4!!!

! "D!)454!2IB>>?@!p!14!)4!+BIGCD!Y,<>4\-!?-#!+5&<9+2+$2&"26&4D)&;$11-2+5"4+$2&$'&&

& ;$2/)24&YHH4!jRS9jQQ\4!!#?O!6C@W8!!2E=IJC@<4!

%>WBGH-!+4-!p!+PKEIAd-!/4N4!YQRRg\4!=44+4-6)/&"26&$9+2+$2/4!!'BKOBK-!#a8!5BO@?DP?!!

! ,@IFBEG4!!

?"5+'+5&8)@/&;)24)%4!YQRRf-!aEI;!SQ\4!?8;!>H?P=BI!>?@=?>8!/@CJ=A=DM!J@CG!2EBG_>!D?UA!!

! FCCG8!2i=!G=I=AB@;!PCDA@BPA=DM!PCD>EIABDA!=DA?@T=?O>!CD!#?O>!)BIW!Xgn4!!

&?A@=?T?<!CD!%PACF?@!g-!QRRf!J@CG!

KAAH8llHBP=J=PD?O>P?DA?@4PCGl=D<?U4HKHqCHA=CDhPCGVPCDA?DApT=?OhB@A=PI?p=<hS

gjk8HDP9>H?P=BI9>?@=?>9H@CJ=A=DM9J@CG9MEBG>9D?UA9FCCG9Mi=9G=I=AB@;9PCDA@BPA=DM9

PCD>EIABDA9=DA?@T=?O>9CD9D?O>9ABIW9WgnpPBA=<hij8FE>=D?>>p"A?G=<hSij4!!

/?@?d-!'4/4!YQRRQ\4!/BP=J=P!=<?DA=A=?>!F?;CD<!@BP=BI!JC@GBA=CD>8!)K?!PB>?!CJ!1KBGC@@C!!

(GF=TBI?DP?!BD<!$IEU4!*$5+"!&:6)24+4+)/7&[-!ign9ink4!

/?AA;-!&4-!p!1BP=CHHC-!a4)4!YSkfe\4!;$11-2+5"4+$2&"26&9)%/-"/+$2L&;)24%"!&"26&

9)%+9D)%"!&%$-4)/&4$&"44+4-6)&5D"23)4!#?O!6C@W8!+H@=DM?@9:?@IBM4!!

/?AA;-!&4-!/@=?>A?@-!a4-!p!7@=DCI!/4!YQRRQ\4!'B>>!G?<=B!BAA=AE<?!PKBDM?8!"GHI=PBA=CD>!CJ!AK?!!

! ?IBFC@BA=CD!I=W?I=KCC<!GC<?I!CJ!H?@>EB>=CD4!"D!7@;BDA-!a4!p!c=IIGBD-!.4!Y,<>4\-&&

0)6+"&)'')54/L&=6("25)/&+2&4D)$%C&"26&%)/)"%5D&YQD<!?<4-!HH4!Sgg9Skf\4!'BKOBK-!!

#a8!,@IFBEG4!!

/?O!&?>?B@PK!1?DA?@4!YQRRj\4!(G?@=PB_>!=GBM?!JE@AK?@!?@C<?>-!,E@CH?BD>!OBDA!O?BW?@!!

A=?>8!!7EA!HC>A9OB@!"@BL!O=II!F?!F?AA?@!CJJ-!GC>A!>B;4!&?A@=?T?<!aBDEB@;!Si-!QRRk-!!

J@CG!KAAH8llH?CHI?9H@?>>4C@Ml@?HC@AlSnglBG?@=PB>9=GBM?9JE@AK?@9?@C<?>9?E@CH?BD>9
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!

! SQS

OBDA9O?BW?@9A=?>4!!

/?O!&?>?B@PK!1?DA?@4!YQRRi\4!(!;?B@!BJA?@!"@BL!NB@8!'=>A@E>A!CJ!(G?@=PB!=D!,E@CH?!?T?@!

K=MK?@-!'E>I=G!BDM?@!H?@>=>A>4!&?A@=?T?<!aBDEB@;!Si-!QRRk-!J@CG!KAAH8llH?CHI?9

H@?>>4C@Ml@?HC@AlQRelB9;?B@9BJA?@9=@BL9OB@4!!!

/?O!&?>?B@PK!1?DA?@4!YQRRk\4!!*4+4!>??D!B>!I?>>!=GHC@ABDA-!1K=DB!B>!GC@?!HCO?@JEI4!!

&?A@=?T?<!$?F@EB@;!S-!QRSR-!J@CG!KAAH8llH?CHI?9H@?>>4C@Ml@?HC@AlqHBM?=<hSeQg4!!!

/=DK?;-!)4X4!YSkkg\4!)K?!K?BIAK!>ABAE>!BD<!PKB@BPA?@=>A=P>!CJ!K;H?@A?D>=T?>!=D!2EBG4!=/+"&&
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