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U<?!FF?NJ>9H!J!KPMF?P?H8J>!<HJ!,?I8KTH!&I8>J8W7K;J!B?F!-JF?H86!\<PJH6!?GK;JO!X!?G?;8KNJh!!
!

! ! 9,0(.$)*!2)!,$R.*1#@, 4$!
!
"6H8J>!;6H!FJ!KHG6>PJ;KTH!6M6>8<HJ!X!J;8<JFKOJBJ!M?>PK8K>9!8?H?>!KHI<P6I!;6HGKJ=F?I!MJ>J!>?JFKOJ>!<HJ!7?I8KTH!
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9>?J!>?IM6HIJ=F?!B?=?!;<PMFK>!MJ>J!JS<I8J>I?!J!F6I!FKH?JPK?H86I!B?!FJ!M6FQ8K;Ja!"6H!=JI?!?H!FJI!NJ>KJ=F?I!JFFQ!
;6H8?HKBJI:!FJ!?H8KBJB!KB?H8KGK;J!FJI!G6>8JF?OJI!X!F6I!JIM?;86I!J!P?S6>J>!?H!FJ!,&-\a!!

!
"<JHB6!<HJ!?H8KBJB!BKFK7?H;K?!FJ!P?H;K6HJBJ!PJ8>KO:!6=8?HB>9!<HJ! ;JFKGK;J;KTH!U<?!F?!M?>PK8K>9!<=K;J>I?!?H!
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j! 1?!->JHIG6>PJ;KTHh!I?7<HB6!HKN?F:!KPMFK;J!U<?!FJ!?H8KBJB!JB?FJH8J!<HJ!=<?HJ!7?I8KTH!?I8>J8W7K;J!B?F!
8JF?H86! L<PJH6:! J<HU<?! 8K?H?! JYH! PJ>7?H! B?! ?N6F<;KTH! J!8>JNWI! B?! FJ! KH;6>M6>J;KTH! B?! =<?HJI!
M>9;8K;JI!X!?F!P?S6>JPK?H86!;6H8KH<6!

j! 1?! "6HI6FKBJ;KTHh! 8?>;?>! HKN?F:! IK7HKGK;J! U<?! FJ! ?H8KBJB! 8K?H?! <H! HKN?F! TM8KP6! ?H! ;<JH86! J! FJ!
KPMF?P?H8J;KTH!B?!FJ!M6FQ8K;J!B?!,&-\:!X!JBK;K6HJFP?H8?:!;<?H8J!;6H!=<?HJI!M>9;8K;JI!U<?!M6B>QJH!
I?>! >?MFK;JBJI! M6>! 68>JI! ?H8KBJB?I! MY=FK;JIa! &H! ?I8?! HKN?F! FJ! ,&-\! XJ! LJ;?! MJ>8?! B?! FJ! ;<F8<>J!
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F?! M?>PK8J! JNJHOJ>! ?H! FJ! ,?I8KTH! &I8>J8W7K;J! B?F! -JF?H86! \<PJH6a! (J>J! ?I8J! ?8JMJ! I?! LJ! BKI?ZJB6! <H!
KHI8><P?H86!JI6;KJB6!J!FJ!2J8>KO!,&-\!B?H6PKHJB6!rR6>PJ86!(FJH!B?!);;KTHsa!&H!?I8?!G6>PJ86!I?!B?I;>K=?H!
<HJ! I?>K?! B?! MJI6I! MJ>J! U<?! FJI! ?H8KBJB?I:! ;6H! =JI?! ?H! ?F! JH9FKIKI! B?! F6I! >?I<F8JB6I! B?F! BKJ7HTI8K;6:!
?I8J=F?O;JH! F6I! JIM?;86I! I6=>?! F6I! U<?! NJH! J! M>K6>KOJ>! FJ! 7?I8KTH! MJ>J! F67>J>! J;;?B?>! JF! IK7<K?H8?! HKN?F! B?!
PJB<>?Oa!&F!G6>PJ86!?I!M>9;8K;6!X!I?!>?FJ;K6HJ!BK>?;8JP?H8?!;6H!?F!BKJ7HTI8K;6!MJ>J!U<?!;JBJ!>?IM6HIJ=F?!B?!
8JF?H86!L<PJH6!M<?BJ!B?8?>PKHJ>!FJ!M?>8KH?H;KJ!X!NKJ=KFKBJB!B?!FJI!J;;K6H?I!J! I?7<K>a!"6P6!I?!I?ZJFJ!?H!FJ!
BKP?HIKTH! B?! 1K>?;;K6HJPK?H86! &I8>J8W7K;6! X! (FJH?J;KTH:! FJI! J;;K6H?I! J! U<?! LJ;?! >?G?>?H;KJ! ?F! M>?I?H8?!
J;9MK8?!LJ>9H!MJ>8?!B?F!(FJH!B?!);;KTH!.HI8K8<;K6HJFa!
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&I8J! ?8JMJ! ;6HIKI8?! ?H! FJ! KPMF?P?H8J;KTH! B?F! MFJH! B?! J;;KTH! MJ>J! 6=8?H?>! <H! KPMJ;86! ?H! FJ! ,&-\a! &F!
M>6MTIK86!?I!JB?FJH8J>!J;;K6H?I!U<?!;6HB<O;JH!JF!G6>8JF?;KPK?H86!B?!JU<?FF6I!JIM?;86I:!?H!?F!;K;F6!B?F!I?>NKB6>!
MY=FK;6!nKH7>?I6:!B?IJ>>6FF6!X!>?8K>6o:!U<?!>?I<F8J>6H!;6H!=JS6!M<H8JS?!?H!?F!BKJ7HTI8K;6:!IK?PM>?!;6H!?F!6=S?8KN6!
B?!P?S6>J>!FJ!,&-\a!)IQ!M6>!?S?PMF6h!
!

j! (J>J!?F!KH7>?I6:!I?!KPMF?P?H8J>9H!J;;K6H?I!U<?!G6>8JF?O;JH!?F!;<PMFKPK?H86!B?F!M>KH;KMK6!B?F!PW>K86:!
7J>JH8KOJHB6! FJ! M>6NKIKTH! 6M6>8<HJ! X! ?GK;JO! B?! F6I! ?PMF?6I! B?! FJ! ?H8KBJB! ;6H! ?F! M?>I6HJF! KBTH?6:!
KHB?M?HBK?H8?P?H8?!B?!I<!8KM6!B?!NKH;<FJ;KTH!

j! (J>J!?F!B?IJ>>6FF6:!I?!B?GKHK>9H!J;;K6H?I!>?FJ;K6HJBJI!;6H!FJ!;JMJ;K8J;KTH:!?F!=K?H?I8J>:!F6I!KH;?H8KN6I:!
FJ! I?7<>KBJB!X! IJF<B!?H!?F!8>J=JS6:!X!?H!7?H?>JF!86BJI! JU<?FFJI!U<?!JM<H8?H!JF!P?S6>JPK?H86!B?!FJ!
M>6B<;8KNKBJB!X!FJ!IJ8KIGJ;;KTH!B?F!I?>NKB6>!MY=FK;6!;6H!I<!8>J=JS6!X!;6H!FJ!?H8KBJB!

j! (J>J!?F!>?8K>6:!FJ!7?I8KTH!?I8J>9!BK>K7KBJ!J!;6PM>?HB?>!FJI!>JO6H?I!B?!FJ!B?I?>;KTH!B?F!?PMF?6!MY=FK;6!
MJ>J! U<?! FJ! ?H8KBJB! ?H;<?H8>?! P?;JHKIP6I! MJ>J! ?NK8J>! ?F! >?8K>6! B?! M?>I6HJF! ;JFKGK;JB6a! )IQ!PKIP6:!
MJ>J!B?IJ>>6FFJ>!M>67>JPJI!B?!M>?MJ>J;KTH!MJ>J!?F!>?8K>6!B?F! I?>NK;K6!6!B?!>?JBJM8J;KTH!FJ=6>JF!B?F!
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I?>NKB6>! U<?! I?! >?8K>J! M?>PJH?O;J! ?H! FJ! ?H8KBJB:! B?! J;<?>B6! ;6H! FJ! BKP?HIKTH! B?F! ,?I8KTH! B?F!
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!
+J!M6FQ8K;J!B?!,?I8KTH!&I8>J8W7K;J!B?F!-JF?H86!\<PJH6!KH;F<X?!*<8JI!B?!">?J;KTH!B?!VJF6>!MJ>J!?HPJ>;J>!FJI!
J;;K6H?I! M>?NKI8JI! ?H! ?F! (FJH! B?! );;KTH:! ?H8?HBKBJI! ;6P6! J7><MJ;K6H?I! 8?P98K;JI! U<?:! 8>J=JSJBJI!?H!
;6HS<H86:! M?>PK8?H! KPMJ;8J>! ?H! JIM?;86I! M<H8<JF?I! X! M>6B<;K>! >?I<F8JB6I! ?GK;J;?I! MJ>J! FJ! ,&-\a! %?! M<?B?!
MFJH8?J>! U<?! <HJ! ?H8KBJB! U<?! KPMF?P?H8?! J;;K6H?I! ?G?;8KNJI! ?H! 86BJI! ?I8JI! *<8JI! LJ=>9! ?I8><;8<>JB6! <H!
M>6;?I6!?GK;JO!X!?G?;8KN6!B?!,?I8KTH!&I8>J8W7K;J!B?F!-JF?H86!\<PJH6a!+JI!><8JI!I6H!FJI!IK7<K?H8?Ih!
!

j! 6%+#!2)!&#!G)&,@,2#2\!FJ!G?FK;KBJB!H6I!LJ;?!M>6B<;8KN6I!
!
2YF8KMF?I!KHN?I8K7J;K6H?I!?NKB?H;KJH!U<?!;<JHB6!?F!I?>NKB6>!?I!G?FKO!?H!?F!8>J=JS6!8K?HB?!J!I?>!P9I!M>6B<;8KN6:!
M<?I!?F!=K?H?I8J>!U<?!?^M?>KP?H8J!M6>!;6H8J>!;6H!<H!?H86>H6!GQIK;6!JB?;<JB6:!;6H!?U<KFK=>K6!?H8>?!?F!8>J=JS6!X!
I<! NKBJ! M?>I6HJF:! ;6H! KH;?H8KN6I! X! ;6H! FJ! M6IK=KFKBJB! B?! KHH6NJ>! I?! >?GF?SJ! ?H! FJ! ;JFKBJB! X! ?GK;K?H;KJa! %KH!
?P=J>76:!H6!IK?PM>?!F6I!S?G?I!X!FJI!?H8KBJB?I!I6H!;6HI;K?H8?I!B?!FJ!KPM6>8JH;KJ!B?!M>6MK;KJ>!FJI!;6HBK;K6H?I!
MJ>J! U<?! ?F! 8>J=JSJB6>! I?! IK?H8J! IJ8KIG?;L6a! (6>! ?I86! ?I! H?;?IJ>K6! U<?! B?IB?! F6! KHI8K8<;K6HJF!I?! 7?H?>?!
;6H;K?H;KJ!I6=>?!FJ!KPM6>8JH;KJ!B?!FJ!IJ8KIGJ;;KTH!B?!F6I!?PMF?JB6Ia!!
!
&I8J! ><8J! I?! >?FJ;K6HJ:! ?H8>?! 68>JI:! ;6H! FJI! IK7<K?H8?I! 8?P98K;JI:! JF7<HJI! 6=FK7J86>KJI! X! 68>JI! U<?! I?!
B?IJ>>6FFJ>9H! B?! J;<?>B6! ;6H! FJ! ;JMJ;KBJB! B?! ;JBJ! ?H8KBJBh! I?7<>KBJB! X! IJF<B! ?H! ?F! 8>J=JS6:! ;FKPJ!
6>7JHKOJ;K6HJF:! =K?H?I8J>:! M>6P6;KTH! X! M>?N?H;KTH! B?! FJ! IJF<B:! (>67>JPJ! r&H86>H6! FJ=6>JF! IJF<BJ=F?s:!
8?F?8>J=JS6:!JP=K?H8?!GQIK;6:!MFJH!B?!=K?H?I8J>:!KH;?H8KN6I:!(>67>JPJ!r%?>NKP6Is:!L6>J>K6I!GF?^K=F?I:!KHB<;;KTH!X!
>?KHB<;;KTH:!P6NKFKBJB:!P?S6>JPK?H86!KHBKNKB<JFa!
!

j! 6%+#!2)&!;*)@,1,)$+.\ !FKB?>JHB6!8JF?H86!
!
&F! >6F! B?! F6I! FQB?>?I! ?I! ;JBJ! N?O! P9I! ;6PMF?S6! XJ! U<?! B?=?H! 8?H?>! ;FJ>6! U<?! MJ>J! ?F! ;<PMFKPK?H86! B?! FJI!
P?8JI!6>7JHKOJ;K6HJF?I!?I!H?;?IJ>K6!;6H8J>!;6H!?F!;6PM>6PKI6!B?!FJI!M?>I6HJIa!(J>J!G6>8JF?;?>!?F!FKB?>JO76:!
I?!B?=?H!M>6MK;KJ>!?IMJ;K6I!B?!B?IJ>>6FF6!X!;>?;KPK?H86a!!
!
&I8J! ><8J! I?! >?FJ;K6HJ:! ?H8>?! 68>JI:! ;6H! FJI! IK7<K?H8?I! 8?P98K;JI:! JF7<HJI! 6=FK7J86>KJI! X! 68>JI! U<?! I?!
B?IJ>>6FFJ>9H! B?! J;<?>B6! ;6H! FJ! ;JMJ;KBJB! B?! ;JBJ! ?H8KBJBh! ;JMJ;K8J;KTH:! 7?>?H;KJ! MY=FK;J:! B?IJ>>6FF6! B?!
;6PM?8?H;KJI! 7?>?H;KJF?I:! J;<?>B6I! B?! 7?I8KTH:! 8>J=JS6! ?H! ?U<KM6:! KH8?7>KBJB:! ;FKPJ! FJ=6>JF:! KHB<;;KTH! X!
>?KHB<;;KTH:!NJF6>?I:!;<F8<>J!6>7JHKOJ;K6HJF:!?I8KF6!B?!BK>?;;KTH:!;6P<HK;J;KTH!?!KH8?7>J;KTHa!
!

j! 6%+#!2)&!/)*-,@,.\ !JF!I?>NK;K6!B?!F6I!;K<BJBJH6I!
!

"6P6!XJ! I?!L J!P?H;K6HJB6:!?F! ;JP=K6! ;<F8<>JF!B?=?! I?>!<H!6=S?8KN6!M?>PJH?H8?!?H!FJI!?H8KBJB?I!MY=FK;JI:!
?HG6;JB6! ?H! ?F! B?IJ>>6FF6! X! =K?H?I8J>! B?! F6I! I?>NKB6>?I! MY=FK;6I! B?! PJH?>J! U<?! MJ<FJ8KHJP?H8?! I?! NJXJ!
JNJHOJHB6! LJ;KJ! FJ! 7?H?>J;KTH! B?! ;6HNK;;K6H?I! ?H! FJI! M?>I6HJI!X! LJ;KJ! FJ! ;>?J;KTH! B?! P?;JHKIP6I!
KHH6NJB6>?I!U<?!M?>PK8JH!FJ!IJ8KIGJ;;KTH!B?!F6I!;K<BJBJH6Ia!+J!;<F8<>J!H6!M<?B?!B?SJ>!B?!;?H8>J>I?!?H!NJF6>?I!
HK!?H!FJ!6>K?H8J;KTH!J!>?I<F8JB6I:!M?>6!B?=?!KH;F<K>!;6P6!?S?!?F!=K?H?I8J>!B?!F6I!I?>NKB6>?I!MJ>J!7J>JH8KOJ>!U<?!
?F!;6PM>6PKI6:!FJ!P68KNJ;KTH!X!?F!B?IJ>>6FF6!?I8WH!M?>PJH?H8?P?H8?!M>?I?H8?Ia!!
!
&I8J! ><8J! I?! >?FJ;K6HJ:! ?H8>?! 68>JI:! ;6H! FJI! IK7<K?H8?I! 8?P98K;JI:! JF7<HJI! 6=FK7J86>KJI! X! 68>JI! U<?! I?!
B?IJ>>6FFJ>9H!B?!J;<?>B6! ;6H!FJ! ;JMJ;KBJB!B?! ;JBJ!?H8KBJBh! ;JMJ;K8J;KTH:!=K?H?I8J>:!KH;?H8KN6I:!KHB<;;KTH!X!
>?KHB<;;KTH:! ;<F8<>J! 6>7JHKOJ;K6HJF:! KH8?7>KBJB:! >?HBK;KTH! B?! ;<?H8JI:! ?NJF<J;KTH! B?! B?I?PM?Z6:! ;JP=K6!
;<F8<>JF:!?!KH8?7>KBJBa!
!
!
!
!



!
!
!
!

!
!

#$!

j! 6%+#!2)!&#!;#&,2#2\!FJ!;<F8<>J!B?!LJ;?>!FJI!;6IJI!=K?H!
!
+J! IJ8KIGJ;;KTH!B?F! ;K<BJBJH6! ;6H!F6I! I?>NK;K6I!M>?I8JB6I!M6>!?F!&I8JB6! ;FJ>JP?H8?!?I89!B?8?>PKHJBJ!M6>!FJ!
;JFKBJB!B?!F6I!M>6B<;86I!X! I?>NK;K6I!U<?! I?!F?!6G>?;?Ha!&I86!KH?NK8J=F?P?H8?!?I89!J8JB6!J!U<?!?H!FJ!7?I8KTH!
?I8>J8W7K;J!B?F!8JF?H86!L<PJH6!I?!LJ7JH!>?NKIK6H?I!M?>KTBK;JI!X!6=S?8KNJI!B?F!B?I?PM?Z6!KHI8K8<;K6HJF!X!B?!FJI!
M?>I6HJIa!1?!JFFQ!FJ!KPM6>8JH;KJ!B?!FJ!7?I8KTH!B?F!>?HBKPK?H86:!?HPJ>;JBJ!?H!?F!;6H8?^86!7?H?>JF!B?!FJ!,&-\a! !
+67>J>!FJ! ;JFKBJB!X!=<I;J>!U<?!FJI!M?>I6HJI! IK?PM>?!LJ7JH!FJI! ;6IJI!=K?H!KPMFK;J!8>J=JSJ>!?H!FJ!7?I8KTH!B?F!
>?HBKPK?H86!?HG6;JBJ!?H!F6I!NJF6>?I!X!?H!FJ!>?8>6JFKP?H8J;KTH! ;6HI8JH8?!X!M?>PJH?H8?!?H!86BJI!FJI!NQJI!B?!
;6P<HK;J;KTH!B?H8>6!X!G<?>J!B?!FJ!?H8KBJBa!
!
&I8J! ><8J! I?! >?FJ;K6HJ:! ?H8>?! 68>JI:! ;6H! FJI! IK7<K?H8?I! 8?P98K;JI:! JF7<HJI! 6=FK7J86>KJI! X! 68>JI! U<?! I?!
B?IJ >>6FFJ>9H!B?!J;<?>B6!;6H!FJ!;JMJ;KBJB!B?!;JBJ!?H8KBJBh!?NJF<J;KTH!B?!B?I?PM?Z6:!J;<?>B6I!B?!7?I8KTH:!
;<F8<>J!6>7JHKOJ;K6HJF:!KH8?7>KBJB:!JH9FKIKI!B?!>JO6H?I!B?!>?8K>6:!?NJF<J;KTH!B?!;6PM?8?H;KJI:!NJF6>?I:!7?I8KTH!
B?!;6HGFK;86Ia!
!

j! 6%+#!2)&!#$c&,0,0!2)!2#+.0\!;6H6;K?HB6!?F!8JF?H86!
!
4H!JIM?;86!B?!7>JH!>?F?NJH;KJ!MJ>J!<HJ!,&-\!?I!?F!JH9FKIKI!B?!KHG6>PJ;KTH!J;8<JFKOJBJ:!6=8?HKBJ!?H!FJ!?8JMJ!
r1KIM6H?>!B?!KHG6>PJ;KTHs:!J;?>;J!B?F!8JF?H86!L<PJH6:!M<?I!M?>PK8?:!J<HJB6!J!FJ!8?;H6F67QJ:!86PJ>!B?;KIK6H?I!
?H!8K?PM6!>?JF!X!BKI?ZJ>!?I8>J8?7KJI!U<?!M?>PK8JH!KPMJ;8J>!I<!B?IJ>>6FF6:!;>?;KPK?H86!X!=K?H?I8J>:!6=8?HK?HB6!
P?S6>?I! ;6PM?8?H;KJI:! P68KNJ;KTH! X! ;6PM>6PKI6a! &I8J! ><8J! I?! >?FJ;K6HJ:! ?H8>?! 68>JI:! ;6H! FJI! IK7<K?H8?I!
8?P98K;JIh!.-,+4,(&$(.$%6'+,-@(",%,"4$%*8,"*1+(&$-(4,-$+4'(>#0,+'@(.-,+(&$(B,",+4$6@(-$5(&$("#'4,6@(CDE97F!
!

! ! 7-#&%#*!&#!3)0+,4$!
!
&F! >?IM6HIJ=F?! B?! 8JF?H86! L<PJH6! B?=?>9! ?I8J=F?;?>! P?;JHKIP6I! MJ>J! LJ;?>! ?F! I?7<KPK?H86! B?! FJI!
J;8KNKBJB?I!KPMF?P?H8JBJI!?H!?F!(FJH!B?!);;KTH!X!N?>KGK;J>!U<?!I?!;<PMFJH!JB?;<JBJP?H8?a!&H!?F!G6>PJ86!B?!
(FJH!B?!);;KTH!I?!KH;F<X?! ;6P6!<H6!B?!F6I!MJI6I:!FJ!>?NKIKTH!B?!FJ!?GK;J;KJ!B?!FJI!J;;K6H?I!KPMF?P?H8JBJI!
MJ>J!JHJFKOJ>!IK!8<NK?>6H!?F!KPMJ;86!?IM?>JB6a!
!
)B?P9I! B?! ?I8?! I?7<KPK?H86:! FJ! 7?I8KTH! I?! ?NJF<J>9! J! 8>JNWI! B?F! KHI8><P?H86! B?! M6FQ8K;J! BKI?ZJB6! MJ>J! FJ!
N?>KGK;J;KTH! X! P?BK;KTH! B?! FJ! ?N6F<;KTH! B?! 2.(,h! ?F! R4*),a! 2?BKJH8?! ?I8?! KHI8><P?H86! I?! ?NJF<J>9:! ?H8>?!
68>6I:! ?F!?I8JB6!B?!FJ! ,&-\! ?H!FJ!?H8KBJB:!F6I!>?I<F8JB6I! ;6H;>?86I:! ?NKB?H;KJI!X!JNJH;?!?H!F6I!HKN?F?I!B?!
PJB<>?O:! ;6P6! <HJ! PK>JBJ! ;6PMF?P?H8J>KJa! 1?! ?I8J! PJH?>J:!?I8J>9H! J>8K;<FJB6I! F6I! KHI8><P?H86I! B?! FJ!
M6FQ8K;Jh!FJ!2J8>KO!,&-\:!;6P6!KHI8><P?H86!B?!BKJ7HTI8K;6k!?F!G6>PJ86!(FJH!B?!);;KTH:!;6P6!L?>>JPK?H8J!MJ>J!
M>K6>KOJ>!X!?HG6;J>!FJ!7?I8KTH:!X!?F!R4*),!;6P6!KHI8><P?H86!B?!?NJF<J;KTH!B?!FJ!?GK;J;KJ!B?!FJ!M6FQ8K;Ja!
(



!
!
!
!

!
!

#%!

# !R<H;KTH!(Y=FK;J!6G>?;?!<HJ!I?>K?!B?!;J>8KFFJI:!BKIM6HK=F?I!?Hh!L88MIhllmmmaG<H;K6HM<=FK;Ja76Na;6l7<KJI!
! ! (FJH! $J;K6HJF! B?! R6>PJ;KTH! X! "JMJ;K8J;KTH! B?! &PMF?JB6I! (Y=FK;6I! MJ>J! ?F! B?IJ>>6FF6! B?!

;6PM?8?H;KJI!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@lCD@EfDcf
ADw(FJHwHJ;K6HJFwG6>PJ;Kx"Ax5AHwXw;JMJ;K8J;K6HCD@EaMBGlDdABA=AbfddD;fb@D?fdE@Df
?dA=GGC@D??=!!!

! ! %KI8?PJ!B?!&I8QP<F6I:!6>K?H8J;K6H?I!P?86B6FT7K;JI!CD@C!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@l@cdDaMBGl;gCDBbGCfC@GdfbJE=f=?A?f
dJGE=bdgbcd;!!

! ! *?JBJM8J;KTH!FJ=6>JF:!FKH?JPK?H86I!B?!M6FQ8K;J!X!7<QJ!B?!?S?;<;KTH!N?>IKTH!CD@c!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlJBP6HllGKF?Il?PM>?IJIl`y@m;PVO0VgA$7zzlKP7M>6B<;86Il>?J
BJM8J;K6HwFJ=6>JFwFKH?JPK?H86IwB?wM6FK8K;Jw7<KJw?S?;<;K6HaMBG!!

! ! ,<QJ!M>KPJ!8W;HK;J!B?!?PMF?JB6I!MY=FK;6I!N?>IKTH!A!
!L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@l,<KJ(>KPJ-?;HK;J&PMF?JB6I(<=FK;6IV
AwCD@caMBGld;e;CBEcf;eEGfbGegfd?@Jfg@GJGdDACGB;!!

! ! ,<QJ!MJ>J!?I8J=F?;?>!6!P6BKGK;J>!?F!PJH<JF!B?!G<H;K6H?I!X!B?!;6PM?8?H;KJI!FJ=6>JF?I!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@l,<J&I8J=F?;?>26BKGK;J>2JH<JFR<H;K6H?
I0"6PM?8?H;KJI+J=6>JF?Iw{);8<JFKOJBJ%?M8K?P=>?CD@clG?D?becEf@?AefbE@cfgBgBfAG;?=GcE?AbJ!!

! ! *W7KP?H!M>?I8J;K6HJF!X!IJFJ>KJF!B?!?PMF?JB6I!B?F!I?;86>!MY=FK;6!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@l@cdEaMBGlcBcbeEBDfJe=; fbcDDfdcbgf
d;@dAed;@e@@!!

! ! *W7KP?H!M>?I8J;K6HJF!X!IJFJ>KJF!B?!F6I!?PMF?JB6I!MY=FK;6I!B?F!6>B?H!8?>>K86>KJF!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlJBP6HllGKF?Il?PM>?IJIl`y@m;PVO0VgA$7zzlKP7M>6B<;86Il@bb
ddAceEAwgee@dDB;GBADdECEc;g?=@J@AeAeE@@;aMBG!

!! .HLJ=KFKBJB?I!?!KH;6PMJ8K=KFKBJB?I!B?!F6I!I?>NKB6>?I!MY=FK;6I!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlJBP6HllGKF?Il?PM>?IJIl`y@m;PVO0VgA$7zzlKP7M>6B<;86Il@bb
ddAcbdcwcCJ?b@@@B?dGB;e?ebJ;J?J@eD;==cg;aMBG!!

! ! &PMF?6:!IK8<J;K6H?I!JBPKHKI8>J8KNJI:!S6>HJBJ!FJ=6>JF!X!>?8K>6!B?!?PMF?JB6I!B?F!I?;86>!MY=FK;6!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@lAEbaMBGl@?=;bB?;fd@EDfb?Cbfd@ggf
GJDBbEc=CDe?!!

! ! 2J8>KO!B?!,&-\! X!R6>PJ86!B?!(FJH!B?!);;KTH!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlJBP6HlGKF?Il?PM>?IJIl`y@m;PVO0VgA$7zzlJ>;LKN6Il@bd@ddc
@EDwEGCD=DBBD=e@J@AADg@;J?cgd=JC=;AbaMBG!!
!

# ! ,<QJ!MJ>J!FJ!,?I8KTH!B?!&PMF?6I!B?!$J8<>JF?OJ!,?>?H;KJFh!
L88MIhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAElcDed@@l,<KJ,?I8K6H&PMF?6I$J8<>JF?OJ,?>?H;KJFw
#;8<=>?CD@caMBGledD@CddgfgGebfbeAbfgBg@f?@ggBBAcdAC?!

# ! ,<QJ!P?86B6FT7K;J!MJ>J!FJ!,?I8KTH!B?F!*?HBKPK?H86!B?!F6I!,?>?H8?I!(Y=FK;6I!f!);<?>B6I!B?!,?I8KTHh!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6lB6;<P?H8Ilb@gcAEle@eDAgl,<KJwP?86B6F67KJwMJ>JwFJw7?I8K6
HwB?Fw>?HBKPK?H86wB?wF6Iw7?>?H8?IwM<=FK;6IwCaMBGlC;BbJbCCfGdbDfb=C@fJJgAfJd@Dg=gEA@D=!
!

!
! ! 9,c&.E. !0.@,#&!F!@.$@)*+#@,4$!

!
&F!S?G?!B?!FJ!?H8KBJB!<!6>7JHKIP6!B?=?>9!?I8J=F?;?>!P?;JHKIP6I!MJ>J!7J>JH8KOJ>!?F!?S?>;K;K6!B?!FJ!H?76;KJ;KTH!
;6F?;8KNJ! ;6P6! <H! P?BK6! MJ>J! >?7<FJ>! FJI! ;6HBK;K6H?I! B?! 8>J=JS6! P?BKJH8?! FJ! ;6H;?>8J;KTH! N6F<H8J>KJ:! FJ!
B?G?HIJ!B?!F6I!KH8?>?I?I!;6P<H?I!?H8>?!FJI!MJ>8?I!X!FJ!7J>JH8QJ!B?!F6I!B?>?;L6I!IKHBK;JF?I:!;<X6!M>6;?I6!?I89!
>?7<FJB6!?H!FJI!+?X?I!b@@!B?!@ddE!X!cCb!B?!@ddd:!P?BKJH8?!FJI!;<JF?I!I?!>J8KGK;J>6H!F6I!"6HN?HK6I!@c@!X!@cb!
B?! FJ! #.-:! X! ?H! ?F! 1?;>?86! @DEC! B?! CD@c:! ?H! ?F! ;<JF! I?! ?I8J=F?;K?>6H! FJI! KHI8JH;KJI! JBPKHKI8>J8KNJI! MJ>J!
NKJ=KFKOJ>! FJ! BKI;<IKTH! X! JH9FKIKI! B?! FJI! M?8K;K6H?I! B?! FJI! 6>7JHKOJ;K6H?I! IKHBK;JF?I:! F6I! 8W>PKH6I! MJ>J! FJ!
BKI;<IKTH!X!FJI!>?7FJI!B?!FJ!H?76;KJ;KTH:!?H8>?!FJI!;<JF?I!?I89H!?F!>?IM?86!J!FJI!;6PM?8?H;KJI!;6HI8K8<;K6HJF?I!
X!F?7JF?I! J8>K=<KBJI! J!FJI!?H8KBJB?I!X!J<86>KBJB?I!MY=FK;JI:! ?F!>?IM?86!JF!M>?I<M<?I86!MY=FK;6!6!M>KH;KMK6!B?!
M>?NKIKTH!X!M>6NKIKTH!M>?I<M<?I8JF:!<HJ! I6FJ!P?IJ!B?!H?76;KJ;KTH!X!<H! I6F6!J;<?>B6! ;6F?;8KN6!M6>!?H8KBJB!6!
J<86>KBJB!MY=FK;Ja!
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#&!

!
&I!KPM6>8JH8?!>?IJF8J>!U<?!FJ!H?76;KJ;KTH!H6!?I!MF?HJ:!M6>!;<JH86!FJ!B?;KIKTH!?H!YF8KPJ!KHI8JH;KJ!F?!;6PM?8?!
JB6M8J>FJ!JF!,6=K?>H6!HJ;K6HJF!6!8?>>K86>KJF:!JF!"6H7>?I6!6!J!FJI!JIJP=F?JI!X!;6H;?S6Ia!)B?P9I:!?F!?S?>;K;K6!B?F!
B?>?;L6! B?! ;6H;?>8J;KTH! B?=?! J>P6HKOJ>I?! ;6H! FJI! >?I8>K;;K6H?I! M>6MKJI! B?! I<! ;6HBK;KTH! B?! ?PMF?JB6I!
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6>7JHKOJ;KTH!>?JFKOJ>!FJI!J;8KNKBJB?I!U<?!FJ!;6HB<O;JH!J!F67>J>!F6I!>?I<F8JB6I!M>6M<?I86I!X!J!PJ8?>KJFKOJ>!FJI!
B?;KIK6H?I!MFJIPJBJI!?H!I<!MFJH?J;KTH!KHI8K8<;K6HJF:!?H!?F!PJ>;6!B?!F6I!NJF6>?I!B?F!I?>NK;K6!MY=FK;6a!!
!
(J>J! ;6H;>?8J>! FJI! B?;KIK6H?I! 86PJBJI! ?H! ?F! M>6;?I6!B?! MFJH?J;KTH! KHI8K8<;K6HJF:!X! 8?HK?HB6! ?H! ;<?H8J! ?F!
8JF?H86!L<PJH6!B?F!U<?!I?!BKIM6H?:!?H!?I8J!1KP?HIKTH!I?!J=6>BJH!F6I!JIM?;86I!P9I!KPM6>8JH8?I!U<?!B?=?!
J8?HB?>! <HJ! 6>7JHKOJ;KTH! MJ>J! ;<PMFK>! ;6H! FJI! G<H;K6H?I! X! ;6PM?8?H;KJI! U<?! F?! LJH! IKB6! JIK7HJBJI! M6>!
PJHBJ86! F?7JFa! (J>J! ?FF6:! ?I8J! BKP?HIKTH! I?! ?H8?HB?>9! B?IB?! B6I! M?>IM?;8KNJIh! FJ! M>KP?>J:! JI6;KJBJ! J! F6I!
JIM?;86I! >?F?NJH8?I! MJ>J! <HJ! JB?;<JBJ! 6M?>J;KTH! B?! FJ! 6>7JHKOJ;KTH:! ?H! JB?FJH8?! rB?! FJ! N?H8JHKFFJ! LJ;KJ!
JB?H8>6sk!X!FJ!I?7<HBJ:!>?G?>?H8?!J!FJ!>?FJ;KTH!!
&I8JB6!"K<BJBJH6:!rB?!FJ!N?H8JHKFFJ!LJ;KJ!JG<?>Jsa!
!
(J>J!?F!B?IJ>>6FF6!B?!?I8J!BKP?HIKTH!B?=?>9H!8?H?>I?!?H!;<?H8J!F6I!FKH?JPK?H86I!B?!FJI!IK7<K?H8?I!M6FQ8K;JI!B?!
7?I8KTH!X!B?I?PM?Z6!KHI8K8<;K6HJFh!
!
1?!FJ!N?H8JHKFFJ!LJ;KJ!JB?H8>6h!

" ! R6>8JF?;KPK?H86!6>7JHKOJ;K6HJF!X!IKPMFKGK;J;KTH!B?!M>6;?I6I !
" ! ,?I8KTH!(>?I<M<?I8JF!X!?GK;K?H;KJ!B?F!,JI86!MY=FK;6!
" ! ,6=K?>H6!1K7K8JF:!JH8?I!,6=K?>H6!?H!+QH?Jh!-."!MJ>J!FJ!7?I8KTH!X!%?7<>KBJB!B?!FJ!KHG6>PJ;KTH!
" ! %?7<>KBJB!1K7K8JF!
" ! 1?G?HIJ!S<>QBK;J!

!
*?FJ;KTH!&I8JB6!"K<BJBJH6h!

" ! %?>NK;K6!JF!"K<BJBJH6!
" ! *J;K6HJFKOJ;KTH!B?!->9PK8?I!
" ! (J>8K;KMJ;KTH!;K<BJBJHJ!?H!FJ!7?I8KTH!MY=FK;J!
" ! ,6=K?>H6!1K7K8JF:!JH8?I!,6=K?>H6!?H!+QH?Jh!-."!MJ>J!?F!I?>NK;K6!X!-."!MJ>J!,6=K?>H6!)=K?>86!
!

"6H! ?I8J! BKP?HIKTH:! X! FJ! KPMF?P?H8J;KTH! B?! FJI! M6FQ8K;JI! U<?! FJ! KH8?7>JH:! I?! F67>J! ;<PMFK>!F6I! 6=S?8KN6I! B?!
2.(, h!r)7KFKOJ>:!IKPMFKGK;J>!X!GF?^K=KFKOJ>!FJ!6M?>J;KTH!B?!FJI!?H8KBJB?I!MJ>J!FJ!7?H?>J;KTH!B?!=K?H?I!X!I?>NK;K6I!
U<?! >?I<?FNJH! ?G?;8KNJP?H8?! FJI! H?;?IKBJB?I! B?! F6I! ;K<BJBJH6Is! X! rRJ;KFK8J>! X! M>6P6N?>! FJ! ?G?;8KNJ!
MJ>8K;KMJ;KTH!;K<BJBJHJ!?H!FJ!MFJH?J;KTH:!7?I8KTH!X!?NJF<J;KTH!B?!FJI!?H8KBJB?I!MY=FK;JIsa!
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3*cR,@.! V̂!C)*@)*#!9,1)$0,4$\!3)0+,4$!@.$!M#&.*)0!(#*#!)&!6)0%&+#2. !

!
G%)$+)\!G%$@,4$!5AB&,@#d!]aXW!

!
YV]!<0()@+.0!1Q$,1.0!(#*#!&#!81(&)1)$+#@,4$!
!
YV]VX!9)!&#!-)$+#$,&&#!U#@,#!#2)$+*.!
!
1?IB?! ?I8J! M>KP?>J!M?>IM?;8KNJ! I?! >?NKIJ>9H! F6I! ?F?P?H86I! U<?! B?=?! 8?H?>! ?H! ;<?H8J! <HJ! ?H8KBJB:! MJ>J!
6M?>J>!KH8?>HJP?H8?:!8JF?I!;6P6h!
!
YV]VXVX!5.&Q+,@#!2)!G.*+#&)@,1,)$+.!.*E#$,j#@,.$#&!F!0,1(&,R,@#@,4$!2)!(*.@)0.0 !
!

! ! 6)()$0#*!&#!.*E#$,j#@,4$!(#*#!0%!R.*+#&)@,1,)$+. !
!
+J! KPMF?P?H8J;KTH! B?! FJ! M6FQ8K;J! B?! R6>8JF?;KPK?H86! #>7JHKOJ;K6HJF! X! %KPMFKGK;J;KTH! B?! (>6;?I6I! B?=?! I?>!
>?I<F8JB6!B?F!?S?>;K;K6!B?!1K>?;;K6HJPK?H86!&I8>J8W7K;6!X!(FJH?J;KTH:!JIQ!;6P6!B?!F6I!>?I<F8JB6I!6=8?HKB6I!M6>!
FJ!?H8KBJBa!%?!8>J8J!B?!?H8?HB?>!?!KH8?>K6>KOJ>!U<?!86BJI !FJI!BKP?HIK6H?I!B?!2.(,!I6H!MK?OJI!G<HBJP?H8JF?I!?!
KH8?7>JF?I!?H!<H!M>6;?I6!B?!JH9FKIKI!MJ>J!?F!G6>8JF?;KPK?H86!6>7JHKOJ;K6HJFa!
!
%J=?>!BTHB?!I?!?H;<?H8>J!X!MJ>J!BTHB?!NJ!FJ!?H8KBJB:!X!?F!I?;86>:!B?MJ>8JP?H86!6!P<HK;KMK6!JF!U<?!M?>8?H?;?:!
?I!8JH!>?F?NJH8?!;6P6!IJ=?>!U<W!KHI<P6I:!M>6;?I6I!X!J;8KNKBJB?I!>?U<K?>?!MJ>J!M6B?>!?S?;<8J>!F6!MFJH?JB6a!
1?!JFFQ!FJ!KPM6>8JH;KJ!B?!B?GKHK>:! ;FJ>J!X!J=K?>8JP?H8?:! ;<9F?I! I6H!F6I!>?I<F8JB6I:!U<?:! ;6P6!?H8KBJB:!I?;86>:!
B?MJ>8JP?H86!6!P<HK;KMK6!I?!B?I?JH!;6HI?7<K>!?H!<H!M?>K6B6!;6H;>?86:!X!M6B?>!?^M>?IJ>F6I!?H!8W>PKH6I!B?!
M>6B<;86I:!?G?;86I!?!KPMJ;86Ia!!
!
"6H!?I8?!KHI<P6!G<HBJP?H8JF!B?F!1K>?;;K6HJPK?H86!&I8>J8W7K;6!X!FJ!(FJH?J;KTH:!?^KI8?H!B6I!7>JHB?I!J;;K6H?I!
U<?!I6H!H?;?IJ>KJI!J=6>BJ>!MJ>J!FF?NJ>!J!;J=6!?F!G6>8JF?;KPK?H86!6>7JHKOJ;K6HJFh!(6>!<H!FJB6:!;6PM>?HB?>!P<X!
=K?H!FJ!IK8<J;KTH!M6>!FJ!U<?!J8>JNK?IJ!<HJ!?H8KBJBa!(6>!68>6:!LJ;?>!<H!?S?>;K;K6!B?!BKI?Z6!6!>?BKI?Z6!?H!?F!;<JF!
I?!>?;6H6O;JH!F6I!?IG<?>O6I!X!;6HBK;K6H?I!?H!F6I!U<?!I?!LJ!KH;<>>KB6!?H!?F!8K?PM6a!&^MFQ;K8JP?H8?:!?I86!?Ih!
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j! 7$+)$2)*!&#!0,+%#@,4$!
!
&F! 6=S?8KN6! B?! ?I8J! J;;KTH:! ?HPJ>;JBJ! ?H! ?F! JH9FKIKI! B?! ;JMJ;KBJB?I! X! ?H86>H6I! B?F!1K>?;;K6HJPK?H86!
&I8>J8W7K;6!X!FJ!(FJH?J;KTH:!?I89!?H!FJ!H?;?IKBJB!B?!>?;J=J>!FJ!KHG6>PJ;KTH!H?;?IJ>KJ!?!KB?H8KGK;J>!F6I!M<H86I!
;>Q8K;6I! U<?! ?^MFKU<?H! M6>! U<W! FJ! KHI8K8<;K6HJFKBJB! J;8<JF! H6! ?I! JB?;<JBJ! MJ>J! FJ! ?H8>?7J! B?! M>6B<;86I! X!
I?>NK;K6I! IKH86HKOJB6I! ;6H! FJI! H?;?IKBJB?I! B?! F6I! ;K<BJBJH6Ia! "6H!?I86! ;FJ>6:! I?>9! M6IK=F?! KB?H8KGK;J>! X!
>?I6FN?>!FJI!8?HIK6H?I!X!J;8KNKBJB?I!H?;?IJ>KJI!MJ>J!F67>J>!<H!>?JF!G6>8JF?;KPK?H86!6>7JHKOJ;K6HJFa!
!
&H!?I8?! I?H8KB6:!MJ>J!2.(,! ?F!BKJ7HTI8K;6!?I!FJ!=JI?!M>KH;KMJF! I6=>?!FJ! ;<JF! I?! ;6HI8><X?!86B6!M>6;?I6!B?!
G6>8JF?;KPK?H86a! %K?PM>?! I?! BJ! J! MJ>8K>! B?! <H! JH9FKIKI! KH8?>H6! X! J<86;>Q8K;6! B?! 86BJ! FJ! KHI8K8<;K6HJFKBJB!
KHN6F<;>JBJ:! MJ>J! F<?76! MFJH8?J>! <HJ! IK8<J;KTH! J;8<JF! B?IB?! BKI8KH86I! M<H86I! B?! NKI8J:! KB?H8KGK;JHB6! ?H!?FFJ!
8JH86! M>6=F?P98K;JI! M6>! >?I6FN?>:! ;6P6! JF8?>HJ8KNJI! ;6H! ?F! GKH! B?! P?S6>J>! I<! B?I?PM?Z6! X! G6>8JF?;?>! I<I!
;JMJ;KBJB?I!6>7JHKOJ;K6HJF?I!MJ>J!FJ!?H8>?7J!B?!M>6B<;86I!X!I?>NK;K6I!MY=FK;6Ia!&H!?I8?!I?H8KB6:!?I!H?;?IJ>K6!
LJ;?>!WHGJIKI!?H!8>?I!;6IJI!M>KH;KMJFP?H8?h!
!

! ! p_<W!KHG6>PJ;KTH!I?!H?;?IK8J!>?;J=J>!nFJ!;6>>?;8Joq!

! ! p_<W!LJ;?>!;6H!?IJ!KHG6>PJ;KTHq!

! ! p"TP6!IJ;J>F?!?F!P?S6>!M>6N?;L6q!
!

(J>J!M6B?>!?H8?HB?>!FJ!IK8<J;KTH:!?I!H?;?IJ>K6!B?I;>K=K>!X!J=6>BJ>!;6P6!PQHKP6!FJI!IK7<K?H8?I!;J>J;8?>QI8K;JI!
;6P6!;6PMF?P?H86!JF!JH9FKIKI!B?!;JMJ;KBJB!KHI8K8<;K6HJF!X!B?!?H86>H6I!B?!FJ!BKP?HIKTH!B?!1K>?;;K6HJPK?H86!
&I8>J8W7K;6!X!(FJH?J;KTHh!

!

! ! .B?H8KBJB!6>7JHKOJ;K6HJFh!&H!?I8?!M<H86:!?I!KPM6>8JH8?!LJ;?>!<HJ!=>?N?!>?I?ZJ!B?!FJ!rKB?H8KBJBs!B?!FJ!
6>7JHKOJ;KTH!6!FJ!KHI8K8<;K6HJFKBJB!U<?!I?!?I8W!J=6>BJHB6!?H!?F!?S?>;K;K6!B?!BKI?Z6!6!>?BKI?Z6a!(J>J!
?FF6!?I!>?F?NJH8?!8?H?>!?H!;<?H8J!F6I!M>KH;KMJF?I!>JI76I!U<?!I?!PJH8K?H?H!NK7?H8?I!?H!?F!8K?PM6!X!U<?!
JB?P9I! FJ! B?GKH?H! ;6P6! 6>7JHKOJ;KTH:! J! FJ! N?O! U<?! I?! KB?H8KGK;JH! ?IJI! ;J>J;8?>QI8K;JI! PJ;>6! U<?!
PJ>;JH!I<!><P=6 !

! ! (>6MTIK86! 6>7JHKOJ;K6HJFh! )U<Q! I?! LJ;?! H?;?IJ>K6! F?NJH8J>! ?F! PJMJ! B?! J;86>?I! U<?! BK>?;8J! 6!
KHBK>?;8JP?H8?!8K?H?H!U<?!N?>! ;6H!?F!6=S?86!B?!G6>8JF?;KPK?H86:!KB?H8KGK;J>! I<I! 6=S?8KN6I! ;6P<H?I:!X!
?H8?HB?>!;<9F?I!I6H!FJI!BKH9PK;JI!PJ;>6!j! 6>7JHKOJ;K6HJF?I!?H!FJI!U<?!I?!P<?N?H!

! ! (>6IM?;8KNJ! 6>7JHKOJ;K6HJFh!4HJ! PK>JBJ! JF! ?H86>H6! MJ>J! KB?H8KGK;J>! 6M6>8<HKBJB?I! M<?B?! I?>!
KPM6>8JH8?! MJ>J! ;6PMF?P?H8J>:!J>7<P?H8J>! X! S<I8KGK;J>! ;6H! PJX6>! 6=S?8KNKBJB! ;<JFU<K?>! B?;KIKTH! B?!
BKI?Z6!U<?!I?!86P?a!&H!?I8?!I?H8KB6:!HKH7<HJ!KHI8K8<;K6HJFKBJB!B?F!&I8JB6!?I!JS?HJ!B?!I?>!KPMJ;8JBJ!
M6IK8KNJ! 6! H?7J8KNJP?H8?! M6>! JF7<HJ! MJ>8K;<FJ>KBJB! ?^8?>HJ! 6! KH8?>HJa! 1?! L?;L6:! ?I86! B?8?>PKHJ! ?H!
P<;L6I! ;JI6I! FJ! PJH?>J! ;6P6! I?! M>?I8JH! F6I! I?>NK;K6I:!M<?I! ?H! FJ! P?BKBJ! ?H! U<?! I?! KH8?>M>?8?H!
JB?;<JBJP?H8?!?I8?!8KM6!B?!GJ;86>?I!X!?F!&I8JB6!I?!JBJM8?!J!?FF6I:!PJX6>?I!I?>9H!FJI!M>6=J=KFKBJB?I!
B?! I?>! ?GK;K?H8?! ?H! FJ! ?H8>?7J! B?! =K?H?I! X! I?>NK;K6I! M6>! MJ>8?! B?! FJI! ?H8KBJB?I! MY=FK;JIa! \J;?>! <H!
M6;6!B?!M>6IM?;8KNJ!MJ>J!?H8?HB?>!?IJI!BKH9PK;JI!X!M6B?>!KHGF<K>!JB?;<JBJ!X!6M6>8<HJP?H8?!I6=>?!
?FFJI:!LJ;?!MJ>8?!B?!F6I!B?8?>PKHJH8?I!B?!FJ!B?;KIKTH!B?!G6>8JF?;KPK?H86!KHI8K8<;K6HJFa!

! ! "JMJ;KBJB?I! .*E#$,j#@,.$# &)0\! (J>J! I?7<K>! J=6>BJHB6! B?! PJH?>J! JB?;<JBJ! <H! M>6;?I6!B?!
;6PM>?HIKTH!B?!FJ!IK8<J;KTH!6=S?86!B?!BKI?Z6!6!>?BKI?Z6:!I?!LJ;?!H?;?IJ>K6!JHJFKOJ>!FJI!;JMJ;KBJB?I!
;6H!FJI!U<?!;<?H8J!FJ!KHI8K8<;K6HJFKBJB!MJ>J!?H8>?7J>!=K?H?I!X!I?>NK;K6I!B?!;JFKBJB:!MJ>8?!KH8?7>JF!B?!FJ!
B?GKHK;KTH!B?!2.(,a!
!
&I8JI! ;JMJ;KBJB?I! M<?B?H! I?>! ?I8>J8W7K;JI! 6! G<H;K6HJF?Ia! +JI! M>KP?>JI! n1K>?;;K6HJPK?H86!
&I8>J8W7K;6!X! (FJH?J;KTHo!?HG6;JBJI!S<I8JP?H8?!JF! ;K;F6!B?!7?I8KTHh! IK! I?!M6I??H!6!H6! IKI8?PJI!B?!
I?7<KPK?H86!X!?NJF<J;KTH:!IKI8?PJI!B?!KHG6>PJ;KTH!?I8JBQI8K;J:!IK!?^KI8?H!?NJF<J;K6H?I!B?!FJ!7?I8KTH!
7<=?>HJP?H8JF:!?H8>?!68>JI:!M<?B?H!BJ>!;<?H8J!B?!;<9H!>6=<I8J!M<?B?!I?>!FJ!KHI8K8<;K6HJFKBJBa!
1?! 68>6! FJB6:! FJI! ;JMJ;KBJB?I! G<H;K6HJF?I! n,?I8KTH! ;6H! VJF6>?I! MJ>J! *?I<F8JB6Io! I?! >?GK?>?H! J! F6I!
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>?;<>I6I! U<?! 8K?H?! J! BKIM6IK;KTH! <HJ! 6>7JHKOJ;KTH! MJ>J! ?H8>?7J>! M>6B<;86I! X! I?>NK;K6I! ?H! <HJI!
;6HBK;K6H?I! B?! ;JFKBJB! M>?B?8?>PKHJBJIa! &H8>?! ?FFJI! ?H;6H8>JP6I! FJ! KHG>J?I8><;8<>J! GQIK;J:! FJ!
8?;H6F67QJ!?^KI8?H8?:!F6I!?U<KM6I:!FJ!PKIPJ!MFJH8J!B?!M?>I6HJF!?:!KH;F<I6:!?F!8JF?H86!n;6PM?8?H;KJI!B?!
FJI!M?>I6HJIo!U<?!FJ!;6PM6H?:!?H8>?!P<;LJI!68>JIa!
!
+6! ;K?>86! JU<Q! ?I! U<?! MJ>J! M6B?>! M68?H;KJ>! J! <HJ! ?H8KBJB:! I?! >?U<K?>?! <HJ! PK>JBJ! B?! AeD‚! X!
JHJFKOJ>FJa! (J>J! ?FF6! ?I! H?;?IJ>K6! 8>J=JSJ>! ;6H! FJ! KHG6>PJ;KTH:! ?F?P?H86I! X! ;J>J;8?>QI8K;JI! U<?!
M>6N??H!rF6I!M>6;?I6Is:!U<?!I6H!FJ!M>KH;KMJF!G<?H8?!B?!JH9FKIKI!B?!FJI!;JMJ;KBJB?I!G<H;K6HJF?Ia!1K;L6!
JH9FKIKI! M>?NW! PJM?J>! ?I6I! M>6;?I6I:! KB?H8KGK;J>! X! B?8?>PKHJ>! ;<9F?I! I6H! FJI! ;JMJ;KBJB?I!;6H! U<?!
;<?H8J!MJ>J!?H8>?7J>!F6I!>?I<F8JB6I!M>?NKI86I:!X!;JF;<FJ>!FJ!?GK;K?H;KJ!6M?>J;K6HJF!J;8<JF!U<?!M?>PK8J!
KB?H8KGK;J>!;<9Fn?Io!;JMJ;KBJB?I!I6H!H?;?IJ>K6!G6>8JF?;?>!MJ>J!;6HI?7<K>!F6!MFJHKGK;JB6a!

! ! R<?H8?I!#&+)*$#0!2)!,$R.*1#@,4$\!1J>!<HJ!PK>JBJ!M6>!G<?H8?I!JF8?>HJI!B?!KHG6>PJ;KTH!U<?!?I89H!?H!
M6B?>!B?!FJI!?H8KBJB?I!M<?B?!I?>NK>!MJ>J!KB?H8KGK;J>!JIM?;86I!U<?!J!F6!P?S6>!I?!LJH!M6BKB6!MJIJ>!M6>!
JF86! ?H! ?F! ?S?>;K;K6! B?! ;6PM>?HIKTHa! )F7<HJI! B?! ?I8JI! G<?H8?I! JBK;K6HJF?I! B?! JH9FKIKI! M<?B?H! I?>h!
KHG6>P?I!B?!7?I8KTH:!?I8<BK6I!8W;HK;6I:!KHG6>P?I!B?!J<BK86>QJI!M>J;8K;JBJI:!>?I<F8JB6I!B?!P?BK;KTH!B?!
KHBK;JB6>?I:!>?I<F8JB6I!B?!P?BK;KTH!B?!I?>NK;K6!JF!;K<BJBJH6!6!IJ8KIGJ;;KTH:!JH9FKIKI!B?!>K?I76I:!?8;a:!
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j! &I8J=F?;?>! B?H8>6! B?! FJI! M6FQ8K;JI! B?! 6M?>J;KTH! B?! FJ! ?H8KBJB:! FJ! M6FQ8K;J:! F6I! 6=S?8KN6I:! M>6;?I6I! X!
M>6;?BKPK?H86I! B?! I?7<>KBJB! M?>8KH?H8?I! MJ>J! 7?I8K6HJ>! ?F! >K?I76! X! P?S6>J>! FJ! I?7<>KBJB! B?! FJ!
KHG6>PJ;KTH:! ;6H! ?F! GKH! B?! ?H8>?7J>! >?I<F8JB6I! J;6>B?I! ;6H! FJI! M6FQ8K;JI! X! 6=S?8KN6I! 7F6=JF?I! B?! FJ!
?H8KBJB!n26B?F6!B?!%?7<>KBJB!X!(>KNJ;KBJB!B?!FJ!.HG6>PJ;KTHoa!

j! .PMF?P?H8J>!X!6M?>J>!FJ!M6FQ8K;J:!F6I!;6H8>6F?I:!M>6;?I6I!X!M>6;?BKPK?H86I!B?F!P6B?F6!B?!I?7<>KBJB!X!
M>KNJ;KBJB!B?!FJ!KHG6>PJ;KTH!26B?F6!B?!%?7<>KBJB!X!(>KNJ;KBJB!B?!FJ!.HG6>PJ;KTHoa!

j! &NJF<J>!X:!?H!B6HB?!I?J!JMFK;J=F?:!P?BK>!?F!B?I?PM?Z6!B?F!M>6;?I6!;6H8>J!FJ!M6FQ8K;J!X!F6I!6=S?8KN6I!
B?!I?7<>KBJB!X!FJ!?^M?>K?H;KJ!M>9;8K;J:!X!>?M6>8J>!F6I!>?I<F8JB6I!J!FJ!BK>?;;KTH!MJ>J!I<!>?NKIKTH!?H!?F!
26B?F6!B?!%?7<>KBJB!X!(>KNJ;KBJB!B?!FJ!.HG6>PJ;KTHoa!

j! &PM>?HB?>!J;;K6H?I! ;6>>?;8KNJI!X!M>?N?H8KNJI! ;6H!=JI?!?H!F6I!>?I<F8JB6I!B?!FJ!J<BK86>QJ!KH8?>HJ!?H!
I?7<>KBJB!B?!FJ!KHG6>PJ;KTH!X!FJ!>?NKIKTH!M6>!FJ!BK>?;;KTH:!MJ>J!F67>J>!FJ!P?S6>J!;6H8KH<J!B?F!26B?F6!
n26B?F6!B?!%?7<>KBJB!X!(>KNJ;KBJB!B?!FJ!.HG6>PJ;KTHoa!
!

# ! (J>J!PJX6>!KHG6>PJ;KTH!;6HI<F8?!?F!26B?F6!B?!%?7<>KBJB!X!(>KNJ;KBJB!B?!FJ!.HG6>PJ;KTH!n2%(.oh!
L88MhllmmmaPKH8K;a76Na;6l7?I8K6H8Kle@clmAfM>6M?>8XNJF<?fECEcaL8PF!

!
YV]VXV_!5.&Q+,@#!2)!/)E%*,2#2!9,E,+#&!

!
&H! PJ8?>KJ! B?! %?7<>KBJB! 1K7K8JF:! ?F! 16;<P?H86! "#$(&%! Agcb! B?! CD@e! KH;6>M6>J! FJ! (6FQ8K;J! $J;K6HJF! B?!
%?7<>KBJB! 1K7K8JF! ;66>BKHJBJ! B?IB?! FJ! (>?IKB?H;KJ! B?!FJ! *?MY=FK;J! X! 2KH-.":! MJ>J! 6>K?H8J>! X! BJ>! F6I!
FKH?JPK?H86I!>?IM?;8KN6I!J!FJI!?H8KBJB?Ia!!
!
&H!?F!6>B?H!HJ;K6HJF:!?H!F6I! "6PK8WI!%?;86>KJF?I!B?! ,?I8KTH!X!1?I?PM?Z6! I?!BJ>9H!FJI!BK>?;8>K;?I!MJ>J! I<!
KPMF?P?H8J;KTHa!)B?P9I:!FJ!J>8K;<FJ;KTH!?H!PJ8?>KJ!B?!%?7<>KBJB!1K7K8JF!?I8J>9!J! ;J>76!B?F!?HFJ;?! I?;86>KJF!
U<K?H! I?>9! ?F! ?H;J>7JB6! B?! >?HBK>! ;<?H8JI! JF! "66>BKHJB6>! $J;K6HJF! B?! %?7<>KBJB! 1K7K8JF! J;?>;J! B?! FJ!
KPMF?P?H8J;KTH!B?!FJ!(6FQ8K;J!$J;K6HJF!B?!%?7<>KBJB!1K7K8JF!?H!?F!>?IM?;8KN6!I?;86>a!!
!
1?!68>6!FJB6:!?H!?F! "6PK8W! .HI8K8<;K6HJF!B?! ,?I8KTH!X!1?I?PM?Z6! I?!B?=?!J>8K;<FJ>!F6I!?IG<?>O6I:!>?;<>I6I:!
P?86B6F67QJI! X! ?I8>J8?7KJI! MJ>J! JI?7<>J>! FJ! KPMF?P?H8J;KTH! B?! FJ! M6FQ8K;Ja! (J>J! ?FF6:! I?! B?=?! B?IK7HJ>! <H!
>?IM6HIJ=F?! B?! %?7<>KBJB! 1K7K8JF! U<?! 8JP=KWH! ?I! ?F! >?IM6HIJ=F?! B?! FJ! %?7<>KBJB! B?! FJ! .HG6>PJ;KTH! ?H! FJ!
?H8KBJB:!?F!;<JF!B?=?!M?>8?H?;?>!J!<H!9>?J!U<?!LJ7J!MJ>8?!B?!FJ!)F8J!1K>?;;KTHa!(J>J!FJI!?H8KBJB?I!;J=?OJ!B?!
I?;86>:!?F!*?IM6HIJ=F?!B?!%?7<>KBJB!1K7K8JF!I?>9!?F!?HFJ;?!I?;86>KJFa!!
!
&H!?F!6>B?H!8?>>K86>KJF:!2KH-."!B?GKHK>9!F6I!FKH?JPK?H86I!MJ>J!U<?!FJI!?H8KBJB?I!8?>>K86>KJF?I!B?GKHJH!FJ!GK7<>J!B?F!
?HFJ;?!8?>>K86>KJF!MJ>J!FJ!KPMF?P?H8J;KTH!B?!FJ!M6FQ8K;J!B?!%?7<>KBJB!1K7K8JF:!JIQ!;6P6!FJI!KHI8JH;KJI!>?IM?;8KNJI!
MJ>J!FJ!J>8K;<FJ;KTH!;6H!?F!"66>BKHJB6>!$J;K6HJF!B?!%?7<>KBJB!1K7K8JFa!
!
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YV]VXVb!5.&Q+,@#!2)!9)R)$0#!O%*Q2,@#!!
!
"JBJ! ?H8KBJB! B?=?! M>68?7?>! F6I! KH8?>?I?I! FK8K7K6I6I!?H! I<I! J;8<J;K6H?I! S<BK;KJF?I! J! GKH! B?! >?B<;K>! FJ!
>?IM6HIJ=KFKBJB! MJ8>KP6HKJFa! &H! 86B6! P6P?H86! B?=?! B?G?HB?>! F6I! B?>?;L6I! ?! KH8?>?I?I! B?! FJ! $J;KTH! X:! ?H!
MJ>8K;<FJ>:!B?!;JBJ!?H8KBJB!?H!F6I!M>6;?I6I!S<BK;KJF?I!?H!U<?!I?J!MJ>8?!6!F6!I?JH!68>JI!?H8KBJB?I!?I8J8JF?I!?H!
8?PJI!J8KH?H8?I!J!FJ!G<H;KTH!MY=FK;J:!J!8>JNWI!B?!KH8?>N?H;K6H?I!6M6>8<HJI!X!M?>8KH?H8?Ia!!
!
&H!?I8?!M<H86:!F6I!JIM?;86I!PQHKP6I!U<?!<HJ!?H8KBJB!B?=?!>?JFKOJ>!MJ>J!7J>JH8KOJ>!<H!JB?;<JB6!?S?>;K;K6!B?!
B?G?HIJ!S<>QBK;J!B?F!&I8JB6:!U<?!M?>PK8J!?F!JL6>>6!X!=<?H!<I6!B?!>?;<>I6I!MY=FK;6I:!I6H!F6I!IK7<K?H8?Ih!
!

! ! ;.1,+S!2)!;.$@,&,#@,4$ !
!
+JI! ?H8KBJB?I! X! 6>7JHKIP6I! B?! B?>?;L6! MY=FK;6! 8K?H?H! ?F! B?=?>! F?7JF! B?! KH8?7>J>! <H! ;6PK8W! B?! ;6H;KFKJ;KTH!
;6HG6>PJB6!M6>!G<H;K6HJ>K6I!B?!HKN?F!BK>?;8KN6!B?IK7HJB6I!MJ>J!?F!?G?;86:!B?!J;<?>B6!;6H!F6!M>?NKI86!?H!FJ!+?X!
CA!B?!@dd@:!P6BKGK;JBJ!M6>!FJ!+?X!bbe!B?!@ddg:!X!?F!1?;>?86!@Ded!B?!CD@ca!
!
(J>J! ?F! ;<PMFKPK?H86! B?! FJI! G<H;K6H?I! B?F! "6PK8W:! FJ! )7?H;KJ! $J;K6HJF! B?! 1?G?HIJ! '<>QBK;J! B?F! &I8JB6!f
)$1'&! LJ! BKIM<?I86! B?! F6I! IK7<K?H8?I! B6;<P?H86I:! <H6I! 6>K?H8JB6>?I! X! 68>6I! B?! 6=FK7J86>KJ! JMFK;J;KTH! M6>!
MJ>8?!B?!FJI!?H8KBJB?Ih!
!
# ! (>686;6F6!7?I8KTH!B?!;6PK8WI!B?!;6H;KFKJ;KTH!L88MIhllmmmaB?G?HIJS<>KBK;Ja76Na;6l7?I8K6HlM<=FK;J;K6H?If

JHBS?lB6;<P?H86Iw?IM?;KJFKOJB6Il16;<P?H8IlM>686;6F6w;6PK8?Iw;6H;KFKJ;K6HwB6;<P?H86wJS<I8JB6wDe
wS<HK6wCD@EaMBG!

# ! 2JH<JF!JB6M8JB6!P?BKJH8?!FJ!"K>;<FJ>!$6a!DA!B?!CD@b:!U<?!6G>?;?!<HJ!P?86B6F67QJ!J!FJI!?H8KBJB?I!MJ>J!
U<?!G6>P<F?H:!JMFKU<?H!X!LJ7JH!I?7<KPK?H86!J!I<I!M6FQ8K;JI!B?!M>?N?H;KTH!B?F!BJZ6!JH8KS<>QBK;6!

# ! "K>;<FJ>! ?^8?>HJ! $‚e! B?F! e! B?! S<FK6! B?! CD@eh! r+KH?JPK?H86I! MJ>J! ?F! I?7<KPK?H86! J! FJ! G6>P<FJ;KTH! ?!
KPMF?P?H8J;KTH!B?!FJI!M6FQ8K;JI!B?!M>?N?H;KTH!B?F!BJZ6!JH8KS<>QBK;6s!

# ! +KH?JP?H86I! B?! M>?N?H;KTH! M6>! ;J<IJ! B?! FK8K7K6! ?PK8KB6I! M6>! FJ! )$1'&! BKIM6HK=F?I! ?Hh!
L88MhllmmmaB?G?HIJS<>KBK;Ja76Na;6lH6>PJ8KNKBJBl;K>;<FJ>?Il(J7KHJIlB?GJ<F8aJIM^!

# ! (J>J! G6>P<FJ>! FJI! BK>?;8>K;?I! MJ>J! FJ! JMFK;J;KTH! B?!F6I! P?;JHKIP6I! B?! J>>?7F6! BK>?;86! I?! B?=?H!
;6HIKB?>J>h!
- ! +J! "K>;<FJ>! ?^8?>HJ! $‚DE! B?F! @@! B?! I?M8K?P=>?! B?! CD@b:! ;6H! FKH?JPK?H86I! S<>KIM><B?H;KJF?I! ?H!

PJ8?>KJ!B?!;6H;KFKJ;KTH!S<BK;KJF!X!?^8>JS<BK;KJF!?H!F6!;6H8?H;K6I6!JBPKHKI8>J8KN6!
- ! +6I! FKH?JP?H86I! B?! ;6H;KFKJ;KTH! ?PK8KB6I! M6>! FJ! )$1'&! BKIM6HK=F?I! ?Hh!

L88MhllmmmaB?G?HIJS<>KBK;Ja76Na;6lH6>PJ8KNKBJBl;K>;<FJ>?Il(J7KHJIlB?GJ<F8aJIM^!
# ! 2?86B6F67QJ!MJ>J!FJ!G6>P<FJ;KTH!B?!BK>?;8>K;?I!KHI8K8<;K6HJF?I!B?!;6H;KFKJ;KTH!
# ! RK;LJI!8W;HK;JI!B?!"6PK8W!B?!"6H;KFKJ;KTH!U<?!>?M6IJH!?H!?F!%KI8?PJ!€HK;6!B?! ,?I8KTH!?! .HG6>PJ;KTH!

+K8K7K6IJ!B?F!&I8JB6!
!

! ! /,0+)1#!>$,@.!2)!3)0+,4$!)!8$R.*1#@,4$!2)!&#!<@+,-,2 #2!=,+,E,.0#!2)&!70+#2.! !
!
+J!+?X!EdD!B?!CDDC:!>?7FJP?H8JBJ!M6>!?F!1?;>?86!@Edc!B?!CDDE:!?F!1?;>?86!+?X!bDgc!B?!CD@@!X!?F!1?;>?86!
@Ded!B?!CD@c:!B?GKHK?>6H!?F!%KI8?PJ!€HK;6!B?!,?I8KTH!?!.HG6>PJ;KTH!B?!FJ!);8KNKBJB!+K8K7K6IJ!B?F!&I8JB6!;6P6!
?F! IKI8?PJ! YHK;6! B?! >?;J<B6! X! JBPKHKI8>J;KTH! B?! FJ! KHG6>PJ;KTH! >?FJ;K6HJBJ! ;6H! FJ! J;8KNKBJB!FK8K7K6IJ! B?F!
&I8JB6a!
!
&F!%KI8?PJ!B?=?!I?>!<8KFKOJB6!X!JFKP?H8JB6!M6>!86BJI!FJI!?H8KBJB?I!X!6>7JHKIP6I!?I8J8JF?I!B?F!6>B?H!HJ;K6HJF:!
;<JFU<K?>J! I?J! I<!HJ8<>JF?OJ!X!>W7KP?H!S<>QBK;6!X!M6>!JU<?FFJI!?H8KBJB?I!M>KNJBJI!U<?!JBPKHKI8>?H!>?;<>I6I!
MY=FK;6I:!B?!J;<?>B6!;6H!F6!BKIM<?I86!?H!?F!1?;>?86!@Ded!B?!CD@ca!)IKPKIP6:!?I8?!1?;>?86!M>?NW!U<?!HKH7<HJ!
?H8KBJB! M6B>9! B?IJ>>6FFJ>! IKI8?PJI! B?! KHG6>PJ;KTH! U<?! 8?H7JH! ?F! PKIP6! 6=S?86! B?F! %KI8?PJ! B?! ,?I8KTH! ?!
.HG6>PJ;KTH!B?!FJ!);8KNKBJB!+K8K7K6IJ!B?F!&I8JB6a!

!
&F! >?M>?I?H8JH8?! F?7JF! B?! FJ! ?H8KBJB! P?BKJH8?! J;86! JBPKHKI8>J8KN6! B?IK7HJ>9! J! FJ! M?>I6HJ! >?IM6HIJ=F?! B?!
NK7KFJ>! ?F! >?7KI8>6! 6M6>8<H6! X! FJ! ;6HI8JH8?! J;8<JFKOJ;KTH! B?! FJ! KHG6>PJ;KTH! nJBPKHKI8>JB6>! B?F! %KI8?PJo! ?!
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KHG6>PJ>!I<!H6P=>?!J!FJ!)$1'&!JF!;6>>?6!I6M6>8?a?]67<K…B?G?HIJS<>KBK;Ja76Na;6a!
!

+6I!JM6B?>JB6I!B?!FJ!?H8KBJB!U<?!J;8YJH!B?H8>6!B?!;JBJ!M>6;?I6!S<BK;KJF!6!U<?!FJ!>?M>?I?H8JH!B?H8>6!B?!<H!
8>9PK8?!;6H;KFKJ86>K6:!I6H!F6I!>?IM6HIJ=F?I!BK>?;86I!B?F!>?M6>8?!6M6>8<H6!X!B?!FJ!J;8<JFKOJ;KTH!B?!FJ!KHG6>PJ;KTH!
B?!F6I!M>6;?I6I!S<BK;KJF?I!X!B?!FJI!;6H;KFKJ;K6H?I!?H!8>9PK8?a!&F!S?G?!B?!;6H8>6F!KH8?>H6!B?!FJ!?H8KBJB!N?>KGK;J>9!?F!
;<PMFKPK?H86! B?! ?I8J! 6=FK7J;KTH! J! 8>JNWI! B?! F6I! M>6;?BKPK?H86I! KH8?>H6I! U<?! ?I8J=F?O;Jk! 8JF! N?>KGK;J;KTH! I?!
M6B>9!?G?;8<J>!M6>!P<?I8>?6!I?F?;8KN6:!6>B?HJHB6!F6I!JS<I8?I!M?>8KH?H8?Ia!!

!
# ! ,<QJ! B?! N?>KGK;J;KTH! B?! KHG6>PJ;KTH! U<?! B?=?H! >?JFKOJ>! F6I! S?G?I! B?! ;6H8>6F! KH8?>H6:! FJ! ;<JF! ?I89!

BKIM6HK=F?!?H!FJ!M97KHJ!m?=!B?!FJ!)$1'&a!
!

&F!JM6B?>JB6!B?=?!?G?;8<J>!FJ! ;JFKGK;J;KTH!B?!NJF6>J;KTH!B?F!>K?I76!X!>?7KI8>J>!FJ!M>6NKIKTH! ;6H8J=F?!B?! ;JBJ!
<H6!B?!F6I!M>6;?I6I!S<BK;KJF?I:! ?I8JBQI8K;JI!H?;?IJ>KJI!MJ>J!?F! ;9F;<F6!B?F!MJIKN6! ;6H8KH7?H8?!B?!FJ!?H8KBJB!
U<?!FF?NJ!J!;J=6!2KH\J;K?HBJa!

!
+6I!S?G?I!GKHJH;K?>6I!X!S<>QBK;6I!B?=?>9H!PJH8?H?>!FJ!KHG6>PJ;KTH!I6=>?!?F!MJ76!X!;<PMFKPK?H86!B?!I?H8?H;KJI!
J;8<JFKOJBJ:!;6HG6>P?!F6I!B?IMFK?7<?I!G<H;K6HJF?I!B?F!%KI8?PJ!€HK;6!B?!,?I8KTH!B?!.HG6>PJ;KTH!+K8K7K6IJ!B?F!
&I8JB6a!

!
+J!KHG6>PJ;KTH!U<?!I?!>?7KI8>J!?H!?F!%KI8?PJ!B?=?!M?>PJH?;?>!J;8<JFKOJBJ!M<?I!;6H!WI8J!I?!?I8KPJ!?F!MJIKN6!
;6H8KH7?H8?!FK8K7K6I6!B?!FJ!$J;KTH:!I?!;6HI8><X?H!F6I!>?M6>8?I!J!FJ!"6H8>JF6>QJ!,?H?>JF!B?!FJ!*?MY=FK;J!f",*:!
F6I!KHG6>P?I!U<?!B?=?!M>?I?H8J>!FJ!)$1'&!JH8?!?F!"6HI?S6!B?!2KHKI8>6I!X!?F!"#$R.%a!)IQ!PKIP6:!?F!;6HN?HK6!
I<I;>K86! ?H8>?! FJ! )7?H;KJ! X! FJ! ",*! M?>PK8?! 7?H?>J>! J! MJ>8K>! B?! F6I! >?M6>8?I! U<?! FJI! ?H8KBJB?I! LJ;?H! ?H! ?F!
IKI8?PJ!B?!KHG6>PJ;KTH:!?F!KHI<P6!MJ>J!BKFK7?H;KJ>!?F!G6>PJ86!R!f!da!

!
+J! KHG6>PJ;KTH! U<?! I?! >?7KI8>J! ?H! ?F! %KI8?PJ! B?=?! I?>! 868JFP?H8?! ;6KH;KB?H8?! ;6H! FJ! KHG6>PJ;KTH! U<?! I?! F?!
?H8>?7J!BK>?;8JP?H8?!J!FJ!"6H8JB<>QJ!,?H?>JF!B?!FJ!$J;KTH!X!J!FJ!"6H8>JF6>QJ!,?H?>JF!B?!FJ!*?MY=FK;J!?H!F6!
U<?!J!I<!;6PM?8?H;KJ!G<H;K6HJF!I?!>?GK?>?!X!J!;<JFU<K?>!68>J!?H8KBJB!<!6>7JHKIP6!U<?!F6!>?U<K?>J!?H!?F!PJ>;6!
B?!I<I!;6PM?8?H;KJI!G<H;K6HJF?Ia!

!
%?!B?=?!;6H8J>!;6H!<HJ!P?86B6F67QJ!B?!>?;6H6;KB6!NJF6>!8W;HK;6!MJ>J!?FJ=6>J>!FJ!M>6NKIKTH!;6H8J=F?!B?F!><=>6!
B?!I?H8?H;KJI!X!;6H;KFKJ;K6H?Ia!1?!J;<?>B6!;6H!H6>PJ8KNKBJB!B?!FJ!"6H8JB<>QJ!,?H?>JF:!J!MJ>8K>!B?!CD@e!?I8JI!
P?86B6F67QJI!B?=?H!;<PMFK>!;6H!FJI!H6>PJI!$..R!MJ>J!?F!I?;86>!MY=FK;6a!

!
# ! (J>J!?I8?!?G?;86:!FJ!)$1'&!M<I6!J!BKIM6IK;KTH!I<!P?86B6F67QJ!B?!>?;6H6;KB6!NJF6>!8W;HK;6!;6H8?HKBJ!

?H!FJ!*?I6F<;KTH!$6!AcA!B?F!D@!B?!H6NK?P=>?!B?!CD@e:!FJ!;<JF!M6B>9H!JB6M8J>!J!I<I!H?;?IKBJB?I!;6P6!
<H!>?G?>?H8?!B?!=<?HJ!M>9;8K;Ja!

# ! (J>J!86B6!F6!>?G?>KB6!JF!8?PJ!€HK;6!B?!,?I8KTH!B?!.HG6>PJ;KTH!+K8K7K6IJ!B?F!&I8JB6:!?H!FJ!1K>?;;KTH!B?!
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KHG6>PJ;KTH! Y8KF! X! M>9;8K;J! I6=>?! F6I! FQPK8?I! J! F6I! ?P=J>76I! B?! F6I! >?;<>I6I! MY=FK;6I:! ;6H! ?IM?;KJF!
WHGJIKI! ?H! FJI! MJ<8JI! S<>KIM><B?H;KJF?I! I6=>?! KH?P=J>7J=KFKBJB! B?! F6I! =K?H?I! X! >?;<>I6I! B?F! &I8JB6:!
?H<H;KJHB6!I<I!?^;?M;K6H?I!X!GJ;KFK8JHB6!?F!J;;?I6!?H!G6>PJ!6>B?HJBJ!J!F6I!M>KH;KMJF?I!B6;<P?H86I!
B?!I6M6>8?!8JH86!S<>KIM><B?H;KJF?I!;6P6!H6>PJ8KN6I:!I6=>?!FJ!PJ8?>KJa!

!
YV]V]!6)&#@,4$!70+#2.!;,%2#2#$. !
!
1?IB?!?I8J!I?7<HBJ!M?>IM?;8KNJ!B?!FJ!BKP?HIKTH!B?!,?I8KTH!;6H!VJF6>?I!MJ>J!?F!*?I<F8JB6:!I?!B?IJ>>6FFJ>9H!
FJI!M6FQ8K;JI!U<?!M?>PK8?H!J!FJI!?H8KBJB?I!PJH8?H?>!<HJ! ;6HI8JH8?!X!GF<KBJ!KH8?>J;;KTH! ;6H!FJ! ;K<BJBJHQJ!B?!
PJH?>J!8>JHIMJ>?H8?!X!MJ>8K;KMJ8KNJ:!M>?I8JHB6!<H!I?>NK;K6!B?!?^;?F?H;KJ!X!GJ;KFK8JHB6!FJ!7J>JH8QJ!B?F!?S?>;K;K6!
B?!F6I!B?>?;L6I!;K<BJBJH6I:!J!8>JNWI!B?!FJ!?H8>?7J!?G?;8KNJ!B?!M>6B<;86I:!I?>NK;K6I!?!KHG6>PJ;KTHh!
!
&H! ?I8J! M?>IM?;8KNJ:! FJ! 8>JHIMJ>?H;KJ! I?! ;6HI8K8<X?!?H! <H! ?F?P?H86! 8>JHIN?>IJF! J! FJI! M6FQ8K;JI! U<?! =<I;JH!
P?S6>J>!FJ!>?FJ;KTH!?H8>?!?F!&I8JB6!X!?F!;K<BJBJH6!?H!?F!?H8?HBKB6!U<?!GJ;KFK8J!?F!J;;?I6!B?!FJ!;K<BJBJHQJ!J!F6I!
I?>NK;K6I!B?F!&I8JB6:!P?S6>J!FJ!;6HGKJHOJ!B?!F6I!;K<BJBJH6I!X!?I!FJ!FFJN?!B?!J;;?I6!J!F6I!?S?>;K;K6I!B?!MJ>8K;KTH!
;K<BJBJHJ!X!>?HBK;KTH!B?!;<?H8JIa!
!

YV]V]VX!5.&Q+,@#!2)!/)*-,@,.!#&!@,%2#2#$.!
!

2.(,! ?I! <H! P6B?F6! 6>K?H8JB6! J! >?I<F8JB6I:! M6>! 8JH86:!M>?;KIJ! U<?! FJI! ?H8KBJB?I! ;6H6O;JH! F6I! B?>?;L6I:!
H?;?IKBJB?I!X!M>6=F?PJI!B?!F6I!;K<BJBJH6I:!8>J=JS?H!?H!86>H6!J!F6I!>?I<F8JB6I!U<?!F6I!IJ8KIGJ;?H!X!?NJFY?H!
I<! IJ8KIGJ;;KTH! M?>PJH?H8?P?H8?a! &I86! I?! F67>J! I6F6! IK! I?! 8K?H?! JF! ;K<BJBJH6! ;6P6! ?F! >?G?>?H8?! MJ>J! I<!
7?I8KTH!X!;6P6!I<!M<H86!B?!FF?7JBJ:!X!J!FJ!;K<BJBJHQJ!6>7JHKOJBJ!;6P6!MJ>8Q;KM?!?H!FJI!GJI?I!B?!FJ!7?I8KTH!
MY=FK;J!B?IB?!I<!G6>P<FJ;KTH:!?S?;<;KTH!X!?NJF<J;KTH:!I?7YH!BKIM6H?!FJ!+?X!bgd!B?!@ddga!
!
1?!K7<JF!PJH?>J:!FJ!"J>8J!.=?>6JP?>K;JHJ!B?!FJ!"JFKBJB!LJ;?!<H!>?;6H6;KPK?H86!>?F?NJH8?!JF!B?>?;L6!B?!F6I!
;K<BJBJH6I!J!<HJ!7?I8KTH!MY=FK;J!B?!;JFKBJB!X!I<!;6HI?;<?H8?!?PM6B?>JPK?H86!MJ>J!?^K7K>!J!FJI!?H8KBJB?I!FJ!
P?S6>J!;6H8KH<J!?H!I<!M>6MK6!=?H?GK;K6!n"+)1h!CDDgoa!!
!
+J!M6FQ8K;J!B?!I?>NK;K6!JF!;K<BJBJH6!8K?H?!;6P6!M>6MTIK86!GJ;KFK8J>!?F!J;;?I6!B?!F6I!;K<BJBJH6I!J!I<I!B?>?;L6I:!
P?BKJH8?! F6I! I?>NK;K6I! B?! FJ! ?H8KBJB:! ?H! 86BJI! I<I! I?B?I! X! J! 8>JNWI! B?! F6I! BKI8KH86I! ;JHJF?Ia! &F! I?>NK;K6! JF!
;K<BJBJH6!I?!?HPJ>;J!?H!F6I!M>KH;KMK6I!B?!KHG6>PJ;KTH!;6PMF?8J!X!;FJ>J:!B?!K7<JFBJB:!P6>JFKBJB:!?;6H6PQJ:!
;?F?>KBJB:!KPMJ>;KJFKBJB:!?GK;K?H;KJ:!8>JHIMJ>?H;KJ:! ;6HIKI8?H;KJ:! ;JFKBJB!X!6M6>8<HKBJB:!8?HK?HB6!M>?I?H8?!FJI!
H?;?IKBJB?I:!>?JFKBJB?I!X!?^M?;8J8KNJI!B?F!;K<BJBJH6a!
!
+6!JH8?>K6>!M?>PK8?!J!FJI!?H8KBJB?I!?H8?HB?>!FJ!7?I8KTH!B?F!I?>NK;K6!JF!;K<BJBJH6!H6!;6P6!<HJ!8J>?J!?^;F<IKNJ!
B?!FJI!B?M?HB?H;KJI!U<?!KH8?>J;8YJH!BK>?;8JP?H8?!;6H!F6I!;K<BJBJH6I!6!B?!U<K?H?I!J8K?HB?H!I<I!M?8K;K6H?I:!
U<?SJI!6!>?;FJP6I:!IKH6!;6P6!<HJ!FJ=6>!KH8?7>JF!U<?!>?U<K?>?!B?h!nKo!868JF!J>8K;<FJ;KTH!?H8>?!I<I!B?M?HB?H;KJI:!
nKKo!;6PM>6PKI6!?^M>?I6!B?!FJ!JF8J!BK>?;;KTH!X!nKKKo!FJ!7?I8KTH!B?!F6I!>?;<>I6I!H?;?IJ>K6I!MJ>J!?F!B?IJ>>6FF6!B?!
FJI!BKG?>?H8?I!KHK;KJ8KNJI:!86B6!?H!=YIU<?BJ!B?!7J>JH8KOJ>!?F!?S?>;K;K6!B?!F6I!B?>?;L6I!B?!F6I!;K<BJBJH6I!X!I<!
J;;?I6!>?JF!X!?G?;8KN6!J!FJ!6G?>8J!B?F!&I8JB6a!!
!
+6I! >?U<KIK86I! PQHKP6I! U<?! <HJ! ?H8KBJB! MY=FK;J! B?=?! ;<PMFK>! ?H! PJ8?>KJ! B?! I?>NK;K6! JF! ;K<BJBJH6! H6!I?!
?H;<?H8>JH!?H!<H!?I8J8<86!YHK;6:!M6>!?F!;6H8>J>K6:!F6I!FKH?JPK?H86I!?I89H!BKIM?>I6I!?H!<H!HYP?>6!KPM6>8JH8?!
B?!H6>PJIa!!

!
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!

!
!

&#!

&F!(>67>JPJ!$J;K6HJF!B?!%?>NK;K6!JF!"K<BJBJH6!f($%"!LJ!BKI?ZJB6!<HJ!L?>>JPK?H8J!B?!7?I8KTH!S<>QBK;J!U<?!
B?! PJH?>J! 97KF! X! I?H;KFFJ! >?I<P?! FJI! ?^K7?H;KJI! H6>PJ8KNJI! B?! JM>6^KPJBJP?H8?! eD! BKIM6IK;K6H?I!
n"6HI8K8<;KTH! (6FQ8K;J:! F?X?I:! B?;>?86I:! H6>PJI! 8W;HK;JI! B?! ;JFKBJB:! ?H8>?! 68>JIo! U<?! F?! M?>PK8K>9! J! FJI!
?H8KBJB?I! KB?H8KGK;J>! ?F! ?I8JB6! B?! I<! 7?I8KTH! G>?H8?! J! ;JBJ! <HJ! B?! FJI! IK7<K?H8?I! 8?P98K;JIh! ;<JFKGK;J;KTH! J!
I?>NKB6>?I! MY=FK;6I:! J;;?IK=KFKBJB:! ?IMJ;K6I! GQIK;6I:! BKI;JMJ;KBJB:! FKH?JPK?H86I! 7?H?>JF?I! ?H! M?8K;K6H?I:!
U<?SJI:! >?;FJP6I:! I6FK;K8<B?I! X! B?H<H;KJI:! M>68?;;KTH! B?! BJ86I! M?>I6HJF?I:! ?HG6U<?! BKG?>?H;KJF:! KHG6>PJ;KTH!
MY=FK;J!X!>?M6>8?Ia!!
!
(J>J! GJ;KFK8J>! FJ! KPMF?P?H8J;KTH! B?! ?I8J! (6FQ8K;J:! I?! ;<?H8J! ;6H! ?F! %?FF6! B?! &^;?F?H;KJ! ?H! %?>NK;K6! JF!
"K<BJBJH6! U<?! ;6HI6FKBJ! FKH?JPK?H86I:! >?U<KIK86I! H6>PJ8KN6I:! =<?HJI! M>9;8K;JI! X! F6I! P9I! JF86I! ?I89HBJ>?I!
KH8?>HJ;K6HJF?I:!MJ>J!JF;JHOJ>!FJ!?^;?F?H;KJ!?H!FJ!M>?I8J;KTH!X!7?I8KTH!B?F!I?>NK;K6!M6>!MJ>8?!B?!FJI!?H8KBJB?I!
MY=FK;JI:!FJ!;<JF!;<?H8J!;6H!<HJ!7<QJ!MJ>J!I<!KPMF?P?H8J;KTHa!!
!
+J! M6FQ8K;J! I?! B?IJ>>6FFJ! ?H! ?F! 16;<P?H86! "#$(&%! AEgc! B?! CD@A! n(6FQ8K;J! B?! &GK;K?H;KJ! )BPKHKI8>J8KNJ! JF!
%?>NK;K6!B?F!"K<BJBJH6o!U<?!B?GKH?!<H!26B?F6:!U<?!I?!?HPJ>;J!L6X!?H!2.(,:!FJ!<=K;J!;6 P6!?S?!;?H8>JF!B?!FJ!
)BPKHKI8>J;KTH! (Y=FK;J! X! >?YH?! F6I! ?F?P?H86I! M>KH;KMJF?I! J! 8?H?>! ?H! ;<?H8J! MJ>J! P?S6>J>! FJ! ?G?;8KNKBJB! X!
?GK;K?H;KJ!B?!FJI!?H8KBJB?I:! ;6H!?F!GKH!B?!7J>JH8KOJ>!U<?!?F!I?>NK;K6!U<?!M>?I8JH!J!F6I!;K<BJBJH6I!>?IM6HBJ!J!
I<I!H?;?IKBJB?I!X!?^ M?;8J8KNJI!n?F?P?H86I!B?!FJ!N?H8JHKFFJ!LJ;KJ!JB?H8>6!X!LJ;KJ!JG<?>Joa!
!
# ! \?>>JPK?H8J!B?!7?I8KTH!S<>QBK;Jh!

L88MIhllmmmaBHMa76Na;6lM>67>JPJfHJ;K6HJFfB?FfI?>NK;K6fJFf;K<BJBJH6l(J7KHJIl#=I?>NJ86>K6f'<>KBK;6aJIM^!!
# ! %?FF6!B?!&^;?F?H;KJ!?H!%?>NK;K6!JF!"K<BJBJH6!X!L?>>JPK?H8JI!JI6;KJBJIh!!

L88MIhllmmmaBHMa76Na;6lM>67>JPJfHJ;K6HJFfB?FfI?>NK;K6fJFf;K<BJBJH6l(J7KHJIlM>67>JPJfHJ;K6HJFfB?Ff
I?>NK;K6fJFf;K<BJBJH6aJIM^!!

!
YV]V]V]!5.&Q+,@#!2)!6#@,.$#&,j#@,4$!2)!+*c1,+)0!!

!
+6I!8>9PK8?I!I6H!F6I!P?;JHKIP6I!J!8>JNWI!B?!F6I!;<JF?I!F6I!;K<BJBJH6I:!<I<J>K6I!X!7><M6I!B?!NJF6>!J;;?B?H!J!
I<I! B?>?;L6I! X! ;<PMF?H! ;6H! I<I! 6=FK7J;K6H?Ia! +J! M6FQ8K;J! B?! *J;K6HJFKOJ;KTH! B?! ->9PK8?I! ?I89! 6>K?H8JBJ! J!
IKPMFKGK;J>:! ?I8JHBJ>KOJ>:! ?FKPKHJ>:! 6M8KPKOJ>! X! J<86PJ8KOJ>! 8>9PK8?I! X! M>6;?BKPK?H86I! JBPKHKI8>J8KN6I:! MJ>J!
GJ;KFK8J>! ?F! J;;?I6! B?! F6I! ;K<BJBJH6I! J! I<I! B?>?;L6I!>?B<;K?HB6! ;6I86I:! 8K?PM6I:! B6;<P?H86I:! M>6;?I6I! X!
MJI6I!?H!I<!KH8?>J;;KTH!;6H!FJI!?H8KBJB?I!MY=FK;JIa!!
!
)!;6H8KH<J;KTH:!I?!M>?I?H8J!<H!?IU<?PJ!B?!F6I!>?I<F8JB6I!?IM?>JB6I!B?!FJ!KPMF?P?H8J;KTH!B?!?I8J!M6FQ8K;J!X!
F6I!MJI6I!J!FF?NJ>!J!;J=6!MJ>J!JF;JHOJ>F6Ia!!

!
C#B&#!XV!6)0%&+#2.0!)0()*#2.0!2)!&#!,1(&)1)$+#@,4$!2)!&#!(.&Q+,@#!2)!6#@,.$#&,j#@,4$!2)!C*c1,+)0 !

*?I<F8JB6!?IM?>JB6h!->9PK8?I!X!68>6I!M>6;?BKPK?H86I!JBPKHKI8>J8KN6I!I?H;KFF6I:!J;;?IK=F?I!X!?;6HTPK;6I!MJ>J!
F6I!;K<BJBJH6I!

*?I<F8JB6I! .H8?>P?BK6I! (JI6I!6!J;;K6H?I !

(6>8JG6FK6!B?!6G?>8J!KHI8K8<;K6HJF!n8>9PK8?I!X!68>6I!
M>6;?BKPK?H86I!JBPKHKI8>J8KN6Io!KB?H8KGK;JB6!X!
BKG<HBKB6!

"6HI8><K>!?F!KHN?H8J>K6!B?!8>9PK8?I!X!68>6I!M>6;?BKPK?H86I!
JBPKHKI8>J8KN6I!
*?7KI8>J>!X!J;8<JFKOJ>!8>9PK8?I!X!68>6I!M>6;?BKPK?H86I!
JBPKHKI8>J8KN6I!?H!?F!%4.-!
1KG<HBK>!KHG6>PJ;KTH!B?!6G?>8J!B?!8>9PK8?I!X!68>6I!
M>6;?BKPK?H86I!JBPKHKI8>J8KN6I!

(>K6>KOJ;KTH!MJ>8K;KMJ8KNJ!B?!8>9PK8?I!X!68>6I!
M>6;?BKPK?H86I!JBPKHKI8>J8KN6I!B?!;J>J!JF!
;K<BJBJH6:!J!>J;K6HJFKOJ>!B<>JH8?!FJ!NK7?H;KJ!!

.B?H8KGK;J>!8>9PK8?I!B?!JF86!KPMJ;86!J!>J;K6HJFKOJ>!

&I8>J8?7KJ!B?!>J;K6HJFKOJ;KTH!B?!8>9PK8?I!
G6>P<FJBJ!?!KPMF?P?H8JBJ!

R6>P<FJ>!FJ!?I8>J8?7KJ!B?!>J;K6HJFKOJ;KTH!B?!8>9PK8?I !
.PMF?P?H8J>!J;;K6H?I!B?!>J;K6HJFKOJ;KTH!H6>PJ8KNJI!
.PMF?P?H8J>!J;;K6H?I!B?!>J;K6HJFKOJ;KTH!JBPKHKI8>J8KNJI!
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!
!
!

!
!

&$!

.PMF?P?H8J>!J;;K6H?I!B?!>J;K6HJFKOJ;KTH!8?;H6FT7K;JI!

*?I<F8JB6I!B?!FJ!>J;K6HJFKOJ;KTH!;<JH8KGK;JB6I!X!
BKG<HBKB6I!

"<JH8KGK;J>!?F!KPMJ;86!B?!FJI!J;;K6H?I!B?!>J;K6HJFKOJ;KTH!
MJ>J!BKN<F7J>F6I!J!FJ!;K<BJBJHQJ!!
)B?FJH8J>!;JPMJZJI!B?!JM>6MKJ;KTH!B?!FJI!P?S6>JI!
KH8?>HJI!X!?^8?>HJI!

G%)$+)\!G%$@,4$!5AB&,@#!]aXW!
!

(J>J! PJX6>! KHG6>PJ;KTH:! R<H;KTH! (Y=FK;J! LJ! B?IJ>>6FFJB6! FJI! IK7<K?H8?I! L?>>JPK?H8JIa! &I8JI! X! 68>J!
KHG6>PJ;KTH!I?!?H;<?H8>J!?H!?F!PK;>6!IK8K6!mmmaG<H;K6HM<=FK;Ja76Na;6l?NJl?Il>J;K6HJFKOJ;K6HCD@Eh!
!
# ! &I8>J8?7KJI!MJ>J!FJ!;6HI8><;;KTH!B?F!(FJH!)H8K;6>><M;KTH!X!B?!)8?H;KTH!JF!"K<BJBJH6h!!

L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl(+)${)$-."#**4(".#$lJ;BEgAEB f=gAAfb=JJfJg;B f
C=EAe;Ce@J@b!

# ! ,<QJ!B?!<I<J>K6!B?F!%4.-!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl"6H;?M86I{5x"Ax)@IK;6IlBJCEDBd@f=EdAfb?Edf
d;BBfEADJGCEJC;BD!

# ! .HG6>PJ;KTH!I6=>?!FJ!P?IJ!B?!JX<BJ!B?F!%4.-h!
!L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@Edl@@ggEl2?IJ{B?{JX<BJal?gJJ=GgBfEc@cfbeB; fJDGDf
JEd@;CDcA;AE!

# ! ,<QJ!P?86B6FT7K;J!MJ>J!FJ!G6>P<FJ;KTH!B?!FJ!&I8>J8?7KJ!B?!>J;K6HJFKOJ;KTH!B?!8>9PK8?I!!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJl?IlMJI6I>J;K6HJFKOJ;K6H8>JPK8?I!

# ! (>686;6F6!MJ>J!FJ!KB?H8KGK;J;KTH!B?!>K?I76I!;6>><M;KTH!JI6;KJB6I!J!FJ!M>?I8J;KTH!B?!8>9PK8?I!X!I?>NK;K6I! !
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJl?IlM>686;6F6w;6>><M;K6H!

# ! &F!%4.-!=>KHBJ!L?>>JPK?H8JI!X!6>K?H8J;K6H?I!MJ>J!?F!>?7KI8>6!B?!8>9PK8?I!X!M>6;?BKPK?H86I!JBPKHKI8>J8KN6Ih!

j! "6H;?M86I!=9IK;6Ih!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl"6H;?M86I{5x"Ax)@IK;6IlBJCEDBd@f=EdAfb?Edf
d;BBfEADJGCEJC;BD!!

j! 2TB<F6!B?!<I<J>K6Ih!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl,?I8Kx"Ax5AH{B?{4I<J>K6Il?AgccEgg fBEg?f
bAe=f=@Egf?A;JdGbbe@A;!!

j! 2TB<F6!B?!G6>P<FJ>K6Ih!!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@Edl@@ggElR6>P<FJ>K6Il=J?=CgcdfDdB?fbGb=fdgB=f
EJbcG;E;egbd!

j! 2TB<F6!B?!KHN?H8J>K6Ih!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl,<x"Ax)1J{N?H8J>K6Il@=GgdCDGf?JJd fbd?Af
dCDDf;g=b?=d?G;ce!

j! 2TB<F6!R6>PJ86!.H8?7>JB6!nR.oh!!
L88MhllmmmaI<K8a76Na;6lB6;<P?H8Il@D@EdlbeebEAl,<x"Ax)1JfR6>PJ86{.H8?7>JB6fR.lC@cD=c=df
cg=gfbcJGf=eGJfEcggEbeJ;eDd!

j! 2TB<F6!B?!P6B?F6Ih!!
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MJ>J!I?>NK;K6I!X!-."!MJ>J!,6=K?>H6!)=K?>86:!B?GKHKB6I!?H!FJ!M6FQ8K;J!B?!,6=K?>H6!1K7K8JFa!(6>!F6!8JH86:!?I!B?!NK8JF!
KPM6>8JH;KJ!;6HIKB?>J>!FJI!6>K?H8J;K6H?I!U<?!I?!BJH!G>?H8?!JF!<I6!B?!FJI!-."!?H!?I86I!8?PJI:!XJ!U<?!I6H!<H!
P?BK6!MJ>J!F67>J>!<HJ!>?FJ;KTH!P9I!?G?;8KNJ!;6H!F6I!;K<BJBJH6Ia!!
!
&H!MJ>8K;<FJ>:!FJ!M6FQ8K;J!B?!,6=K?>H6!1K7K8JF!I?ZJFJ!F6!IK7<K?H8?h!
!

! ! C8;!(#*#!3.B,)*$.!<B,)*+. \!!
!

"6PM>?HB?! FJI! J;8KNKBJB?I! ?H;JPKHJBJI! J! G6P?H8J>! FJ!;6HI8><;;KTH! B?! <H! &I8JB6! P9I! 8>JHIMJ>?H8?:!
MJ>8K;KMJ8KN6!X!;6FJ=6>J8KN6!?H!F6I!JI<H86I!MY=FK;6I!P?BKJH8?!?F!<I6!B?!FJI!8?;H6F67QJI!B?!FJ!KHG6>PJ;KTH!X!FJI!
;6P<HK;J;K6H?I!f-."a!)F!>?IM?;86:!?F!<I6!B?!FJI!-."!?I!G<HBJP?H8JF!?H!F6I!IK7<K?H8?I!JIM?;86Ih!

j! C*#$0(#*)$@,#\ ! FJ! M<=FK;J;KTH! B?! KHG6>PJ;KTH! ;FJ>J:! ;6H;>?8J! X! Y8KF! MJ>J! ?F!;K<BJBJH6! J! 8>JNWI! B?!
P?BK6I! ?F?;8>THK;6I:! M?>PK8?! U<?! WI8?! M<?BJ! J;;?B?>! G9;KFP?H8?! J! F6I! I?>NK;K6I! B?F!&I8JB6! X! U<?!
M<?BJ!?I8J>!?H8?>JB6!B?!F6I!MFJH?I:!M>67>JPJI!X!M>6X?;86I!U<?!JB?FJH8JH!FJI!?H8KBJB?I!?H!F6I!8?PJI!
B?!I<!KH8?>WI!

j! 5#*+,@,(#@,4$\! FJ! JM?>8<>J! B?! ?IMJ;K6I! B?! MJ>8K;KMJ;KTH! J! ;K<BJBJH6I! X! 7><M6I! B?! KH8?>WI! MJ>J! FJ!
?FJ=6>J;KTH:!I?7<KPK?H86!6!>?8>6JFKP?H8J;KTH!B?!F6I!MFJH?I!X!M>6X?;86I!B?!FJ!?H8KBJB!X!MJ>J!FJ!86PJ!
B?!B?;KIK6H?I:!?I!G<HBJP?H8JF!MJ>J!;6H8>K=<K>!J!FJ!B?P6;>J8KOJ;KTH!B?!FJ!7?I8KTH!MY=FK;J!X!LJ;?>!<H!
<I6!?G?;8KN6!B?!F6I!;JHJF?I!?F?;8>THK;6Ia!

j! ;.&#B.*#@,4$\ ! KHN6F<;>J>! J! F6I! ;K<BJBJH6I! 6! 7><M6I! B?! KH8?>WI! ?H! FJ! =YIU<?BJ! B?! I6F<;K6H?I! J!
M>6=F?P98K;JI!6!H?;?IKBJB?I!fJ!8>JNWI!B?!FJI!-."f:!M>6P<?N?!FJ!;6HI8><;;KTH!;6HS<H8J!;6H!?F!JM6>8?!
B?!8?>;?>6I!MJ>J!KB?H8KGK;J>!M6IK=KFKBJB?I!B?!P?S6>Ja!!
!

! ! C8;!(#*#!0)*-,@,.0\ !!
!
"6PM>?HB?! FJ! M>6NKIKTH! B?! 8>9PK8?I! X! I?>NK;K6I! J! 8>JNWI! B?! P?BK6I! ?F?;8>THK;6I! MJ>J! I6F<;K6HJ>! FJI!

M>KH;KMJF?I!H?;?IKBJB?I!X!B?PJHBJI!B?!F6I!;K<BJBJH6I:!?H!;6HBK;K6H?I!B?!



!
!
!
!

!
!

&(!

;JFKBJB:!GJ;KFKBJB!B?!<I6!X!P?S6>JPK?H86! ;6H8KH<6a!&H!PJ8?>KJ!B?!8>9PK8?I!X! I?>NK;K6I:!?F!<I6!B?!FJI! -."!?I!
G<HBJP?H8JF!?H!F6I!IK7<K?H8?I!JIM?;86Ih!

j! 1?IJ>>6FF6! B?! 8>9PK8?I! X! I?>NK;K6I! ;?H8>JB6I! ?H! ?F! <I<J>K6h! F6I! 8>9PK8?I! X! I?>NK;K6I! BKIM<?I86I! M6>!
P?BK6I!?F?;8>THK;6I!I?!B?=?H!JS<I8J>!J!FJI!;J>J;8?>QI8K;JI!X!H?;?IKBJB?I!B?!F6I!7><M6I!B?!NJF6>!B?!FJ!
?H8KBJB:! B?! PJH?>J! U<?! I?JH! G9;KF?I! B?! J;;?B?>! X! I?H;KFF6I! B?! ;6PM>?HB?>a! &I86! M?>PK8?! U<?! FJ!
?H8KBJB!P?S6>?!I<I!HKN?F?I!B?!?GK;K?H;KJ!X!?GK;J;KJ:!X!J<P?H8?!FJ!IJ8KIGJ;;KTH!;K<BJBJHJ!

j! %KI8?PJ!KH8?7>JB6!B?!M>?7<H8JI:!U<?SJI:!>?;FJP6I:! I<7?>?H;KJI!X!B?H<H;KJI!f(_*%1h!;6H!?F!GKH!B?!
GJ;KFK8J>! X! LJ;?>! P9I! ?G?;8KNJ! FJ! KH8?>J;;KTH! ?H8>?! FJ! ?H8KBJB! X! F6I! 7><M6I! B?! NJF6>:! ?I! G<HBJP?H8JF!
M6H?>!J!I<!BKIM6IK;KTH!BKG?>?H8?I!;JHJF?I!?F?;8>THK;6I!MJ>J!FJ!>?;?M;KTH!X!>?IM<?I8J!B?!(_*%1a!&H!
?I8?!;JI6:!?I!B?!NK8JF!KPM6>8JH;KJ!U<?!?F!;K<BJBJH6!8?H7J!FJ!M6IK=KFKBJB!B?!LJ;?>!I?7<KPK?H86:!>?;K=K>!
>?IM<?I8J!X!?HNKJ>!>?8>6JFKP?H8J;KTH!I6=>?!?F!I?>NK;K6!

j! ->9PK8?I!X! I?>NK;K6I!?H!FQH?Jh!;6H!?F!GKH!B?!GJ;KFK8J>!?F!B?IJ>>6FF6!B?!8>9PK8?I!X! I?>NK;K6I!?H!FQH?J!M6>!
MJ>8?! B?! 7><M6I! B?! NJF6>:! FJ! ?H8KBJB! B?=?! KB?H8KGK;J>! FJI! ;J>J;8?>QI8K;JI! X! H?;?IKBJB?I! B?! F6I!
;K<BJBJH6I! X! BKIM6H?>! 86B6! 8KM6! B?! L?>>JPK?H8JI! X! JX<BJI! U<?! M?>PK8JH! U<?! F6I! 8>9PK8?I! ?H! FQH?J!
I?JH! B?! G9;KF! J;;?I6:! I?H;KFF6I! B?! ?S?;<8J>! X! U<?! B?H! >?IM<?I8J! ?G?;8KNJ! X! ;<PMFJH! ;6H! FJI!
?^M?;8J8KNJI!;K<BJBJHJI!
!

)BK;K6HJFP?H8?:!J!8>JNWI!B?F!J>8Q;<F6!CaCada@aba@!B?F!1?;>?86!@DEg!B?!CD@c:!I?!;>?J>6H!?F!2JMJ!B?!*<8J!X!?F!
%?FF6!B?!&^;?F?H;KJ!?H! ,6=K?>H6!?H!+QH?J:!U<?! I6H!B6I!KHI8><P?H86I!U<?!=<I;JH!M>K6>KOJ>!?F!<I6!B?! -."! J!
HKN?F!B?!8>9PK8?I!X!I?>NK;K6I!B?!JF86!KPMJ;86:!IKI8?PJI!B?!KHG6>PJ;KTH!X!BJ86I!J=K?>86I:!JIQ!;6P6!;?>8KGK;J>!I<!
JF8J!;JFKBJBa!!
!
&H! ?I8?! I?H8KB6:! ?F!2JMJ! B?! *<8J! 6! r*<8J! B?! FJ! &^;?F?H;KJs! ;6P6! I?! LJ! B?H6PKHJB6! ?I8?! KHI8><P?H86:!
;6H8K?H?!F6I!IK7<K?H8?I!?F?P?H86Ih!!
!

Ja!%?>NK;K6I!X!8>9PK8?I!M>K6>KOJB6I!MJ>J!I?>!BKIM<?I86I!?H!FQH?J!
=a! (>6X?;86I! B?! P?S6>JPK?H86! MJ>J! FJ! 7?I8KTH! KHI8K8<;K6HJF! ?! KH8?>KHI8K8<;K6HJF! ;6H! ?F! <I6! B?! P?BK6I!

?F?;8>THK;6I:!U<?!F6I!I<S?86I!6=FK7JB6I!B?=?H!KPMF?P?H8J>!
;a! +JI! B?P9I! J;;K6H?I! U<?! >?U<K?>JH! M>K6>KOJ>I?! MJ>J! PJIKGK;J>! FJ! 6G?>8J! X! FJ! B?PJHBJ! B?! ,6=K?>H6!

1K7K8JF:!;6H!=JI?!?H!F6!I?ZJFJB6!?H!F6I!;6PM6H?H8?I!B?!U<?!8>J8J!?F!B?;>?86!
!
1?! K7<JF! PJH?>J:! ?F! %?FF6! B?! &^;?F?H;KJ! ?H! ,6=K?>H6!?H! +QH?J! BKI8KH7<?! X! ;?>8KGK;J! FJ! JF8J! ;JFKBJB!B?! F6I!
8>9PK8?I:! I?>NK;K6I! X! M>6B<;86I! BKIM6HK=F?I! M6>! P?BK6I!?F?;8>THK;6I! ?H! ?F! &I8JB6! ;6F6P=KJH6:! JIQ! ;6P6! FJI!
;JMJ;KBJB?I!B?!7?I8KTH!B?!-.!B?!<HJ!?H8KBJB!MY=FK;Ja!
!

# ! -6B6!F6!>?FJ;K6HJB6!;6H!?F!<I6!B?!FJI!-.":!J!HKN?F!B?!I?>NK;K6!JF!;K<BJBJH6:!>J;K6HJFKOJ;KTH!B?!8>9PK8?I!X!
MJ>8K;KMJ;KTH! ;K<BJBJHJ:! M<?B?! I?>! ;6HI<F8JB6! ?H! ?F! 2JH<JF! B?! ,6=K?>H6! ?H! +QH?J! X! I<I! >?;<>I6I!
JI6;KJB6I:!?Hh!!
L88Mhll?I8>J8?7KJa76=K?>H6?HFKH?Ja76Na;6leCAlmAfM>6M?>8XNJF<?fgD@AaL8PF!!

# ! +J!KHG6>PJ;KTH!I6=>?!FJ!*<8J!B?!FJ!&^;?F?H;KJ!I?!?H;<?H8>J!?H!?F!IK7<K?H8?!?HFJ;?h!
!L88Mhllmmma><8JB?FJ?^;?F?H;KJa76Na;6leAblmAf;LJHH?FaL8PF!

# ! +J!KHG6>PJ;KTH!I6=>?!?F!%?FF6!B?!&^;?F?H;KJ!?H!,6=K?>H6!?H!+QH?J!I?!?H;<?H8>J!?H!FJ!*?I6F<;KTH!CbDc!B?!
Cc!B?!H6NK?P=>?!B?!CD@eh!!
L88Mhll?I8>J8?7KJa76=K?>H6?HFKH?Ja76Na;6leCAlJ>8K;F?If@Ebebw>?;<>I6w@CaMBG!

!
YV]VY!'+*.0!#0()@+.0!#!+)$)*!)$!@%)$+#!)$!&#!E)0+,4$!2)!&# 0!)$+,2#2)0 !
!
YV]VYVX!<&,#$j#0!)0+*#+SE,@#0!
!
+JI! ?H8KBJB?I! MJ>J! ?F! B?IJ>>6FF6! B?! I<! 7?I8KTH! X! <HJ! N?O! JHJFKOJB6! I<! ?H86>H6:! M<?B?H! JM?FJ>! JF!
?I8J=F?;KPK?H86!B?!JFKJHOJI!;6H!68>JI!6>7JHKOJ;K6H?I!nMY=FK;JI:!M>KNJBJI!6!B?!FJ!I6;K?BJB!;KNKFoa!
!
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!
!

!
!

&)!

+JI! JFKJHOJI! KHI8K8<;K6HJF?I! M?>PK8?H! J! FJ! ?H8KBJB! J<HJ>! ?IG<?>O6I! ;6H! 6>7JHKOJ;K6H?I! MY=FK;JI:!M>KNJBJI! 6!
PK^8JI:! U<?! ;6HN?>7?H! ?H! 7><M6I! B?! NJF6>! B?! FJ! ?H8KBJB:! M?>PK8KWHB6F?! ;<PMFK>! ;6H! I<I! 6=S?8KN6I:! ;6H!
KHB?M?HB?H;KJ!B?!FJ!;JMJ;KBJB!KHI8K8<;K6HJF!?^KI8?H8?:!B?!PJH?>J!?IM?;KJF:!;<JHB6!FJ!?H8KBJB!8?H7J!BWGK;K8!?H!
F6I!>?;<>I6I!nGQIK;6I:!GKHJH;K?>6Io!6!M?>I6HJI:!M6>!I<!;JH8KBJB!6!;<JFKBJBa!
!
&H8>?!FJI!P6BJFKBJB?I!MJ>J!B?IJ>>6FFJ>!FJI!JFKJHOJI!KH8?>KHI8K8<;K6HJF?I:!?I89Hh!nKo!"6HN?HK6I:!nKKo!"6H8>J86I!MFJH!
X!nKKKo!)FKJHOJI!MY=FK;6!M>KNJBJI!j )((a !

!
)IQ! PKIP6:! FJI! ?H8KBJB?I! M6B>9H! J;<BK>! J! FJI! JFKJHOJI! B?GKHKBJI! ?H! FJ! +?X! @bcb! B?! CD@@! I6=>?! M>6;?I6I! X!
?IU<?PJI!JI6;KJ8KN6I!?H8>?!?H8KBJB?I!8?>>K86>KJF?I!nJI6;KJ;K6H?I!B?!P<HK;KMK6I:!BKI8>K86I:!9>?JI!P?8>6M6FK8JHJI!
X!B?MJ>8JP?H86Ik!M>6NKH;KJI!JBPKHKI8>J8KNJI!X!B?!MFJHKGK;J;KTHk!>?7K6H?I!B?!MFJH?J;KTH!X!7?I8KTHk!X!;6H8>J86I!6!
;6HN?HK6I!MFJH:!?H8>?!68>6Ioa!!
!
(J>J!P9I!KHG6>PJ;KTH!I6=>?h!

# ! "6H8>J86I!(FJHh!!
L88MIhllmmmaBHMa76Na;6l"6H8>J86If(FJHl(J7KHJIl"6H8>J86I(FJHaJIM^!

# ! )FKJHOJI!MY=FK;6!M>KNJBJIh!
L88MIhllmmmaBHMa76Na;6lM>67>JPJIlMJ>8K;KMJ;Kx"Ax5AHfM>KNJBJfxCDXf?HfM>6X?;86IfB?f
KHG>J?I8><;8<>JlJI6;KJ;K6H?IfM<=FK;6fM>KNJBJIl(J7KHJIlJI6;KJ;K6H?IfM<=FK;6fM>KNJBJIaJIM^!

# ! -?PJI!B?!;66M?>J;KTH!KH8?>HJ;K6HJF!8W;HK;J!!
mmmaJM;;6F6P=KJa76Na;6!!

!
YV]VYV]! C*#B#D.!(.*!(*.F)@+.0 !

!
+6I!M>6X?;86I! I6H!<HJ!L?>>JPK?H8J!G<HBJP?H8JF!MJ>J!U<?!FJI! 6>7JHKOJ;K6H?I!MY=FK;JI! 6M?>?H!X!G6>8JF?O;JH!
I<I! ;JMJ;KBJB?I:! MJ>J! FJ! M>6B<;;KTH! 6! M>6NKIKTH! B?! =K?H?I! 6! I?>NK;K6I! 7?H?>JB6>?I! B?! B?IJ>>6FF6! X! ;JMK8JF!
I6;KJF:!F6I!;<JF?I!M<?B?H!I?>!GKHJH;KJB6I!;6H!>?;<>I6I!B?!KHN?>IKTH!6!B?!G<H;K6HJPK?H86a!
!
+6I!M>6X?;86I!I?!B?GKH?H!;6P6!?IG<?>O6I!8?PM6>JF?I!n8K?H?H!M>KH;KMK6!X!GKHo!U<?!I?!?S?;<8JH!MJ>J!JF;JHOJ>!F6I!
6=S?8KN6I!6>7JHKOJ;K6HJF?I:!8K?H?H!<H!M>6MTIK86!YHK;6!X!M6>!F6!8JH86!H6! I6H!>?M?8K8KN6I@Dk!?F!W^K86!B?M?HB?!B?!
<HJ!7?>?H;KJ!B?!M>6X?;86I!;6PM?8?H8?:!?GK;K?H8?!X!?G?;8KNJ:!U<?!M?>PK8J!PJ8?>KJFKOJ>F6Ia!
!
+6I! FKH?JPK?H86I! MJ>J! FJ! G6>P<FJ;KTH! B?! F6I! M>6X?;86I! B?! KHN?>IKTH! F6I! B?GKH?! ?F! 1$(:! J8?HBK?HB6! FJI!
;6PM?8?H;KJI!B?!FJI!?H8KBJB?I!X!FJI!;J>J;8?>QI8K;JI!KHL?>?H8?I!JF!M>6X?;86a!!
!
# ! R<H;KTH!(Y=FK;J!M6H?!J!BKIM6IK;KTH!B?!FJI!?H8KBJB?I:!?F!B6;<P?H86!r+KH?JPK?H86I!,?I8KTH!B?!(>6X?;86I!

?H! ?F! &I8JB6!f! *?;6P?HBJ;K6H?I! MJ>J! <HJ! 7?I8KTH! ?G?;8KNJ! B?! M>6X?;86I! ?H! ?F! ?I8JB6! J;6>B?! ;6H! FJI!
=<?HJI!M>9;8K;JI!?^KI8?H8?I!J!HKN?F!P<HBKJFs!!

# ! &F! 1$(! BKIM6H?! B?! <H! 2JH<JF! MJ>J! 6>K?H8J>! F6I! M>6;?BKPK?H86I! MJ>J! ?F! >?7KI8>6! B?! KHG6>PJ;KTH! B?! F6I!
M>6X?;86I! B?! KHN?>IKTH! MY=FK;J:! ?H! ?F! %KI8?PJ! 4HKGK;JB6! B?! .HN?>IK6H?I! X! RKHJHOJI! (Y=FK;JI! j %4.R(h!
L88MIhll;6FJ=6>J;K6HaBHMa76Na;6l"1-l.HN?>IK6H?IxCDXxCDGKHJHOJIxCDM=FK;JIl2,)wy&5l2JH<JFxCDG<
H;K6HJFxCD%4.R(aMBG!!

!
YV]VYVY! 3)0+,4$!#1B,)$+#&!(#*#!)&!B%)$!%0.!2)!&.0!*)@%*0.0!( AB&,@.0!!

!
+JI!?H8KBJB?I!?H!I<!7?I8KTH!8?HB>9H!?H!;<?H8J!?F!;6PM6H?H8?!JP=K?H8JF:!MJ>J!F6!;<JF!B?=?Hh!!

! ! 1?GKHK>! <HJ! M6FQ8K;J! JP=K?H8JF! X! 6=S?8KN6I! JP=K?H8JF?I:! =JIJB6I! ?H! F6I! JIM?;86I! ?! KPMJ;86I!
JP=K?H8JF?I:! KH;F<X?HB6! ?H! F6I! PJMJI! B?! >K?I76I! FJI! ;<?I8K6H?I! JP=K?H8JF?I! B?8?;8JBJI! ?H! ?F!
;6H8?^86:!FJI!MJ>8?I!KH8?>?IJBJI!X!F6I!>?U<KIK86I!F?7JF?I!

! ! .H;6>M6>J>! ?H!FJ! MFJH?J;KTH:! FJ! 7?I8KTH! X! ?F! ;6H8>6F:! H6;K6H?I! X! J;;K6H?I!8?HBK?H8?I! J! KB?H8KGK;J>!
?I8<BKJ>:! ;6H8>6FJ>! X! 7?I8K6HJ>! JU<?FF6I! ?F?P?H86I! B?! FJ! J;8KNKBJB! B?! FJ! 6>7JHKOJ;KTH! nJ;8KNKBJB?I:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
10 ! Adaptado de la Gu’a de los fundamentos para la direcci—n de proyectos (Gu’a del PMBOK¨) 
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KHI<P6I:! M>6B<;86I:! I<=M>6B<;86I:! ?H8>?! 68>6Io! U<?! 7?H?>JH! ;JP=K6I! GJN6>J=F?I! 6! H?7J8KN6I! ?H! ?F!
?H86>H6!HJ8<>JF!

! ! &H8?HB?>! ?F! ;6H8?^86! B?! FJ! 6>7JHKOJ;KTH! MY=FK;J! ?HG6;JB6! JF! ;K;F6! B?! NKBJ! B?! I<I! M>6B<;86I! X!
I?>NK;K6I:! MJ>J! F6! ;<JF! B?=?! 86PJ>! ?H! ;<?H8J:! ?H8>?! 68>6I!JIM?;86I:! FJ! H6>PJ8KNJ:! FJ! S<>KIM><B?H;KJ:!
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!

j! -K?PM6I!M>?NKI86Ia!&S?PMF6h!;KH;6!M>KP?>6I!BQJI!B?!;JBJ!P?I!6!YF8KP6!BQJ!L9=KF!B?F!8>KP?I8>?a!

j! R>?;<?H;KJa!&S?PMF6h!8>KP?I8>JF:!I?P?I8>JF!6!JH<JF!

j! (>6MTIK86!B?!FJ!P?BK;KTH!6!?NJF<J;KTHa!&S?PMF6h!JNJH;?I!GQIK;6I!X!GKHJH;K?>6I!B?!P?8JI:!?S?;<;KTH!B?!
>?;<>I6I:! JNJH;?I! ;6HI6FKBJB6I! B?! 7?I8KTH! 6! >?M6>8?! B?!;<PMFKPK?H86I! MJ>;KJF?I! 6! GKHJF?I! B?!
>?I<F8JB6Ia!

j! &I;JFJI! B?! NJF6>J;KTH! 6! IKI8?PJ! B?! P?BK;KTHa! &S?PMF6h! ?I;JFJI! ;<JFK8J8KNJI! nJF86:! P?BK6:!=JS6o! 6!
;<JH8K8J8KNJI!nM6>;?H8JS?I!6!NJF6>?I!J=I6F<86Ioa!!

j! 4I<J>K6I! B?! FJ! KHG6>PJ;KTHa! &S?PMF6h! FJ! JF8J! BK>?;;KTH:! ?F! 9>?J! B?! ;6H8>6F! KH8?>H6:! 6>7JHKIP6I! B?!
;6H8>6F:!68>6I!6>7JHKIP6I!HJ;K6HJF?I!6!8?>>K86>KJF?I!6!FJ!M>6MKJ!;6P<HKBJBa!

j! -W;HK;JI! B?! F?NJH8JPK?H86! B?! KHG6>PJ;KTHa! &S?PMF6h! F6I! KHG6>P?I! B?! 7?I8KTH! X! B?! >?I<F8JB6I:!
?H;<?I8JI!X!?H8>?NKI8JI!?H!M>6G<HBKBJB!;6H!?^M?>86Ia!

j! .HI8><P?H86a!&S?PMF6h!L?>>JPK?H8J!m?=:!B6;<P?H86!B?!6GGK;?!n?^;?F:!m6>B:!M6m?>!M6KH8o:!8J=F?>6!B?!
;6H8>6F:!?H8>?!68>6Ia!

!
)IQ!PKIP6:!?I! KPM6>8JH8?!N?>KGK;J>!M?>PJH?H8?P?H8?!U<?!FJ!?S?;<;KTH!B?!FJI!J;8KNKBJB?I:!?F!;<PMFKPK?H86!B?!
P?8JI!6!?F!<I6!B?!>?;<>I6I!;6>>?IM6HBJH!;6H!F6!M>67>JPJB6!?H!FJ!MFJH?J;KTH!KHI8K8<;K6HJFa!&H!?I8?!M<H86:!?I!
KPM6>8JH8?! I?ZJFJ>! U<?! FJ! ?S?;<;KTH! B?! M>67>JPJI:! MFJH?I! X! M>6X?;86I! I?! B?=?! P?BK>! ?H! F6I! BKG?>?H8?I!
P6P?H86I! 6! ?8JMJI! B?! I<! B?IJ>>6FF6:! MJ>J! 7J>JH8KOJ>! ?F! F67>6! B?! F6I! >?I<F8JB6I! M>?NKI86I:! ?! KB?H8KGK;J>!;6H!
PJX6>!M>?;KIKTH!FJI!6M6>8<HKBJB?I!B?!P?S6>J!U<?!I?!B?=JH!?PM>?HB?>a!!
!

! ! 7-#&%#*!&#!E)0+,4$!2)&!*,)0E.!)$!&#!)$+,2#2!
!
"<JHB6!I?!B?8?;8?H!B?INKJ;K6H?I!?H!F6I!JNJH;?I!B?!7?I8KTH!?!KHBK;JB6>?I:!6!M6IK=KFKBJB!B?!PJ8?>KJFKOJ;KTH!B?!
<H!>K?I76:!?I!KHBKIM?HIJ=F?!U<?!?F!>?IM6HIJ=F?!?I8J=F?O;J!FJI!J;;K6H?I!B?!P?S6>J!B?!PJH?>J!KHP?BKJ8Ja!+J!
<8KFKBJB!B?!?I8?!?S?>;K;K6!?I!JM6XJ>!FJ!86PJ!B?!B?;KIK6H?I!MJ>J!F67>J>!P?S6>?I!>?I<F8JB6I:!7?I8K6HJ>!;6H!PJX6>!
?GK;J;KJ! X! ?GK;K?H;KJ! F6I! >?;<>I6I! X! GJ;KFK8J>! FJ! >?HBK;KTH! B?! ;<?H8JI! J! F6I! ;K<BJBJH6I! ?! KHG6>P?I! J! F6I!
6>7JHKIP6I!B?!;6H8>6Fa!
!
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!
!
!

!
!

'$ !

# ! (J>J!P9I!KHG6>PJ;KTH!;6HI<F8?!FJ!,<QJ!MJ>J!FJ!JBPKHKI8>J;KTH!B?F!>K?I76h!!
L88MIhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlJBP6HlGKF?Il?PM>?IJIl`y@m;PVO0VgA$7zzlJ>;LKN6Il@
bgeAdcDD@wbd;BcJeCge@DDAcBg?BE;gdd?;g@D?A;aMBG!!
! ! 7-#&%#*!&#!()*@)(@,4$!2)!&.0!E*%(.0!2)!-#&.* !

!
+J!?H8KBJB!B?=?!?NJF<J>!FJ!M?>;?M;KTH!;K<BJBJHJ!G>?H8?!J!FJ!IJ8KIGJ;;KTH!B?!I<I!H?;?IKBJB?I!X!?^M?;8J8KNJI:!J!
F6I! I?>NK;K6I! M>?I8JB6I! X:! ?H! 7?H?>JF:! J! FJ! 7?I8KTH! B?! FJ! ?H8KBJBa! 4I<JFP?H8?! I?! <8KFKOJH! ?H;<?I8JI! B?!
IJ8KIGJ;;KTH!B?!;K<BJBJH6I!U<?!M?>PK8?H!>?;67?>!KHG6>PJ;KTH!B?!M>KP?>J!PJH6:!8JH86!B?!I<!M?>;?M;KTH!I6=>?!
F6I!HKN?F?I!B?!IJ8KIGJ;;KTH!;6P6!B?!I<I!M>6MKJI!?^M?;8J8KNJI!X!H?;?IKBJB?Ia!
!

# ! &F!($%"!;<?H8J!;6H!L?>>JPK?H8JI!U<?!6>K?H8JH!FJ!P?BK;KTH!B?!FJ!M?>;?M;KTH!X!IJ8KIGJ;;KTH!;K<BJBJHJh!
L88MIhllmmmaBHMa76Na;6lM>67>JPJfHJ;K6HJFfB?FfI?>NK;K6fJFf;K<BJBJH6l(J7KHJIlM>67>JPJfHJ;K6HJFfB?Ff
I?>NK;K6fJFf;K<BJBJH6aJIM^!!
!

! ! <2)&#$+#*!%$!)D)*@,@,.!2)!#%+.2,#E$40+,@.!!
!
*?I<F8J! Y8KF! U<?! FJ! ?H8KBJB! FF?N?! J! ;J=6! M?>PJH?H8?P?H8?! ?S?>;K;K6I! B?! J<86BKJ7HTI8K;6! MJ>J! ;6H6;?>! ?F!
JNJH;?! ?H! ;JBJ! <H6! B?! FJI! BKP?HIK6H?I! B?! 2.(,a! (J>J! ?FF6:! I?! ;<?H8J! ;6H! <HJ! L?>>JPK?H8J! B?!
J<86BKJ7HTI8K;6! U<?! M6B>9! I?>! <8KFKOJBJ! ?H! ?F! P6P?H86! ?H! U<?! ;JBJ! ?H8KBJB! F6! ;6HIKB?>?! M?>8KH?H8?:! IKH!
KPMFK;J>!?I86!>?M6>8?!JF7<H6!J!R<H;KTH!(Y=FK;J!6!J!68>JI!KHI8JH;KJI!B?F!,6=K?>H6!6!B?!6>7JHKIP6I!B?!;6H8>6Fa!)!
8>JNWI! B?! FJ! JMFK;J;KTH! B?! ?I8J! L?>>JPK?H8J:! FJI! ?H8KBJB?I! M6B>9H! B?8?>PKHJ>! ?F! ?I8JB6! B?! I<! 7?I8KTH:! I<I!
G6>8JF?OJI! X! B?=KFKBJB?I! X:! F6! P9I! KPM6>8JH8?:! 86PJ>! P?BKBJI! B?! J;;KTH! ?H;JPKHJBJI! J! FJ! P?S6>J! ;6H8KH<J!
MJ>J!JF;JHOJ>!FJ!?^;?F?H;KJa!!
!

# ! +J!L?>>JPK?H8J!B?!J<86BKJ7HTI8K;6!I?!?H;<?H8>J!BKIM6HK=F?!?H!?F!PK;>6IK8K6!B?!2.(,:!S<H86!;6H!FJ!7<QJ!B?!
<I6!B?!MJ>J!FJ!JMFK;J;KTH!B?!FJ!L?>>JPK?H8J!X!F6I!;<?I8K6HJ>K6I!I<7?>KB6I!
L88MhllmmmaG<H;K6HM<=FK;Ja76Na;6l?NJlPKM7lKHB?^aL8PF!!
!

! ! 9.@%1)$+#*!&.0!*)0%&+#2.0!2)!&.0!)D)*@,@,.0!2)!0)E%,1,)$+.!F!)-#&%#@,4$!!
!
+J!B6;<P?H8J;KTH!B?!F6I!>?I<F8JB6I!M?>PK8?!J!FJ!?H8KBJBh!

j! "6H8J>!;6H!FJ!KHG6>PJ;KTH!=9IK;J!MJ>J!P?S6>J>!6!>?6>K?H8J>!I<!7?I8KTH!!

j! .PMF?P?H8J>! ?I8>J8?7KJI! U<?! M?>PK8JH! G6>8JF?;?>! JU<?FF6I! JIM?;86I! B?! FJ! 7?I8KTH! U<?! M>?I?H8?H!
B?=KFKBJB?I!

j! .B?H8KGK;J>! X! I<=IJHJ>! FJI! M6IK=F?I! ;J<IJI! B?! FJI! GJFFJI:! BJ>! >?;6P?HBJ;K6H?I! X! M>K6>KOJ>!
>?U<?>KPK?H86I!J!8>JNWI!B?!MFJH?I!B?!P?S6>JPK?H86!

j! "6H8J>! ;6H! <HJ! FQH?J! =JI?! MJ>J! F6I! IK7<K?H8?I! ?S?>;K;K6I! B?! 1K>?;;K6HJPK?H86! &I8>J8W7K;6! X!
(FJH?J;KTH!

j! 1KIM6H?>!B?F!KHI<P6!M>KP6>BKJF!MJ>J!FJ!?FJ=6>J;KTH!B?!F6I!KHG6>P?I!B?!7?I8KTH!U<?!I?!I<PKHKI8>JH!J!
F6I!6>7JHKIP6I!B?!;6H8>6F!<!68>6I!?H8?I!7<=?>HJP?H8JF?I!X!MJ>J!FJ!>?HBK;KTH!B?!;<?H8JI:!?H8>?!68>6I!!

!
&I8J! B6;<P?H8J;KTH! ?I! <H! KHI<P6! G<HBJP?H8JF! MJ>J! ?F!B?IJ>>6FF6! B?! FJ! BKP?HIKTH! B?! ,?I8KTH! B?F!
"6H6;KPK?H86!?H!FJI!?H8KBJB?Ia!!
!

_V]V]V!7-#&%#@,4$!2)!,$2,@#2.*)0!F!1)+#0!2)!E.B,)*$.!2)!)$+,2#2)0!$#@,.$#&) 0!
!
%.$&*,.)! B ?F! 1$(! PKB?! ?IM?;QGK;JP?H8?! FJ! ?GK;J;KJ:! ?G?;8KNKBJB! X! ;JFKBJB! B?! FJ! 7?I8KTH! MY=FK;J! ?H! FJ!
;6HI?;<;KTH!B?!F6I!6=S?8KN6I!M>K6>KOJB6I!M6>!?F!,6=K?>H6!$J;K6HJFa!&I8?!I?7<KPK?H86!?I!;6PMF?P?H8JB6!M6>!?F!
U<?!I?!>?JFKOJ!J!HKN?F!KHI8K8<;K6HJF!nN?>!M<H86!baCa@o!J!F6I!M>6;?I6I:!M>67>JPJI!X!MFJH?I!B?!FJI!?H8KBJB?I!MJ>J!
?F!;<PMFKPK?H86!B?!I<I!6=S?8KN6Ia!!
!
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!
!

!
!

'%!

%.$&*,.)! ?I! <HJ! L?>>JPK?H8J! B?! 8>J=JS6! KH8?>KHI8K8<;K6HJF! X! B?! KHG6>PJ;KTH! 7?>?H;KJF! ?H! FQH?J! MJ>J! FJ!
M>67>JPJ;KTH:!7?I8KTH!X!P6HK86>?6!B?!F6I!>?I<F8JB6I!B?!F6I!M>KH;KMJF?I!M>67>JPJI!B?!J;;KTH!B?!,6=K?>H6a!&H!
?I8?!%KI8?PJ!KH8?>J;8YJH!FJI!?H8KBJB?I!B?!FJ!*JPJ!&S?;<8KNJ!KHN6F<;>JBJI!BK>?;8JP?H8?!?H!?F!;<PMFKPK?H86!B?!
F6I!;6PM>6PKI6I!B?F!,6=K?>H6:!FJI!;<JF?I!>?M6>8JH!M?>KTBK;JP?H8?!FJ!KHG6>PJ;KTH!B?!F6I!JNJH;?I!JF;JHOJB6I!
;6H!>?IM?;86!J!FJI!P?8JI!;<J8>K?HJF?I!X!JH<JF?I!>?FJ;K6HJBJI!;6H!?F!($1!X!68>6I!;6PM>6PKI6I!M>K6>K8J>K6Ia!!
!
(J>8K?HB6!B?!FJ!;JB?HJ!B?!NJF6>!X!I<I!=?H?GK;K6I!?H!FJ!7?H?>J;KTH!X!<I6!B?!FJ!KHG6>PJ;KTH:!?I8?!?IU<?PJ!B?!
I?7<KPK?H86:! ?H8?HBKB6! ;6P6! <H! M>6;?I6! ;6H8KH<6! X! IKI8?P98K;6! B?! BKI?Z6:! >?;6F?;;KTH! X! JH9FKIKI! B?!
KHG6>PJ;KTH:!M?>PK8?!B?8?>PKHJ>!?F!7>JB6!B?!JNJH;?!B?!FJI!M6FQ8K;JI!MY=FK;JIa!!
!
"6P6! ;6PMF?P?H86! J! %.$&*,.):! FJ! ?NJF<J;KTH! B?! FJI! M6FQ8K;JI! MY=FK;JI! X! F6I! M>6X?;86I! B?! KHN?>IKTH! B?F!
, 6=K?>H6! $J;K6HJF! I?! JB?FJH8J! J! 8>JNWI! B?! 68>6I! IKI8?PJI! B?! KHG6>PJ;KTH! 6GK;KJF! ;6P6! ?F! %KI8?PJ! B?!
%?7<KPK?H86! J! (>6X?;86I! B?! .HN?>IKTH!f! %(.:! ?F! %KI8?PJ! B?! %?7<KPK?H86! J! "#$(&%!f! %.%"#$(&%! X! ?F!
%KI8?PJ!4HKGK;JB6!B?!.HN?>IK6H?I!X!RKHJHOJI!(Y=FK;JI!f!%4.R(a!
!

# ! (J>J!P9I!KHG6>PJ;KTH!;6HI<F8?!FJ!,<QJ!2?86B6FT7K;J!MJ>J!%?7<KPK?H86!X!&NJF<J;KTH!B?!(6FQ8K;JIh!
L88MIhll;6FJ=6>J;K6HaBHMa76Na;6l"1-l%KH?>7KJl16;<P?H86Il"J>8KFFJxCD,<KJxCDMJ>JxCD%?7<KPK?H86xCD
XxCD&NJF<J;Kx"Ax5AHxCD)76xCD@AaMBG!

# ! )IQ! PKIP6:! ?H! ?I8?! ?HFJ;?! I?! ?H;<?H8>J! FJ! KHG6>PJ;KTH! I6=>?! F6I! JNJH;?I! B?! FJI! M>KH;KMJF?I! M6FQ8K;JI! X!
M>67>JPJI!B?F!,6=K?>H6!$J;K6HJFh!!
L88MhllIKH?>7KJMMaBHMa76Na;6l†\6P?%?7<KPK?H86!!

!
_V]VY!7-#&%#@,4$!F!0)E%,1,)$+.!#!&.0!(&#$)0!2)!2)0#**.&&.!+)**,+.*,#&!g59C !

!
)! 8>JNWI! B?F! ?S?>;K;K6! B?! I?7<KPK?H86:! FJI! ?H8KBJB?I! 8?>>K86>KJF?I!>?;6MKFJH:! JHJFKOJH! X! BKN<F7JH! KHG6>PJ;KTH!
JI6;KJBJ!;6H!FJ!?S?;<;KTH!B?F!(1-:!M?>PK8KWHB6F?!JF!JF;JFB?!6!76=?>HJB6>!8?H?>!?NKB?H;KJI!I6=>?!F6I!JNJH;?I!
X!>?86I!B?!I<!7?I8KTH!G>?H8?!J!FJ!;K<BJBJHQJa!
!
&F! 1$(! LJ! BKIM<?I86! B?! <H! tK8! B?! %?7<KPK?H86! J! (1-:! ?H! B6HB?! FJI! ?H8KBJB?I! 8?>>K86>KJF?I! ?H;<?H8>JH! F6I!
PJH<JF?I:!G6>PJ86I!?!KHI8><;8KN6I!U<?!F?I!JX<BJ>9H!?H!?F!JFKI8JPK?H86:!BKI?Z6!?!KPMF?P?H8J;KTH!B?!<H!IKI8?PJ!
B?! I?7<KPK?H86! MJ>J! P?BK>! F6I! JNJH;?I! ?H! FJ! ;6HI?;<;KTH! B?! F6I! >?I<F8JB6I! M>?NKI86I! ?H! I<I! (1-! MJ>J!
; 6H8>K=<K>!J!FJ! ;6HI6FKBJ;KTH!B?!<HJ!7?I8KTH!MY=FK;J!8?>>K86>KJF!6>K?H8JBJ!J!>?I<F8JB6I!?H!F6I!B?MJ>8JP?H86I!X!
P<HK;KMK6Ia!
!

# ! tK8!B?!%?7<KPK?H86!J!(1-!
L88MIhllM6>8JF8?>>K86>KJFaBHMa76Na;6l†l]K8fI?7<KPK?H86!

!
_VY!<+*,B%+.0!2)!@#&,2#2!2)!&#!9,1)$0,4$!!
!
+6I!IK7<K?H8?I!J8>K=<86I!B?!;JFKBJB!M?>PK8K>9H!;6HI8J8J>!U<?!FJI!?H8KBJB?I!LJH!F67>JB6!FJ!;6HI6FKBJ;KTH!B?!FJ!
M>?I?H8?!BKP?HIKTHh!
!

" ! &S?>;K;K6I!B?!?NJF<J;KTH!X!I?7<KPK?H86!BKI?ZJB6I!X!MFJHKGK;JB6I!U<?!?I8J=F?;?H!F6!U<?!I?!NJ!J!P?BK>:!
;TP6!I?!NJ!J!P?BK>!X!?H!U<W!P6P?H86!!

" ! &NJF<J;K6H?I!U<?!M?>PK8?H!J!FJ!?H8KBJB!IJ=?>!IK!F67>T!I<I!6=S?8KN6I!X!P?8JI!?H!F6I!8K?PM6I!M>?NKI86I:!
;6H!FJI!;6HBK;K6H?I!B?!;JH8KBJB!X!;JFKBJB!?IM?>JBJI!X!;6H!?F!<I6!TM8KP6!B?!>?;<>I6I !

" ! &NJF<J;K6H?I!U<?!B?8?>PKH?H!F6I!?G?;86I!B?!FJ!7?I8KTH!KHI8K8<;K6HJF!?H!FJ!7J>JH8QJ!B?!F6I!B?>?;L6I:!
IJ8KIGJ;;KTH!B?!FJI!H?;?IKBJB?I!X!J8?H;KTH!B?!F6I!M>6=F?PJI!B?!F6I!7><M6I!B?!NJF6>!

" ! %?7<KPK?H86!X!?NJF<J;KTH!?G?;8<JB6I!M6>!F6I! I?>NKB6>?I!U<?!8K?H?H!J! I<! ;J>76!;JBJ!M>6X?;86:!MFJH:!
M>67>JPJ!6!?I8>J8?7KJ:!?H!I<I!BKG?>?H8?I!?8JMJI!B?!B?IJ>>6FF6!!

" ! .HBK;JB6>?I!NJFKBJB6I!U<?!=>KHBJH!FJ!KHG6>PJ;KTH!I<GK;K?H8?!X!M?>8KH?H8?!MJ>J!?I8J=F?;?>!?F!7>JB6!B?!
JNJH;?!6!?F!F67>6!B?!F6I!6=S?8KN6I!X!>?I<F8JB6I!?IM?>JB6I!

" ! 1?INKJ;K6H?I! B?8?;8JBJI! ?H! F6I! JNJH;?I! B?! 7?I8KTH! ?!KHBK;JB6>?I! U<?! M?>PK8JH! ?I8J=F?;?>! FJI!



!
!
!
!

!
!

'& !

J;;K6H?I!M>?N?H8KNJI:!;6>>?;8KNJI!6!B?!P?S6>J:!B?!PJH?>J!KHP?BKJ8J!
" ! %?7<KPK?H86! J! F6I! >K?I76I! KB?H8KGK;JB6I! B?! J;<?>B6! ;6H! FJ! M6FQ8K;J! B?! JBPKHKI8>J;KTH! B?! >K?I76I!

?I8J=F?;KBJ!M6>!FJ!?H8KBJB!
" ! 2?BK;KTH! B?! FJ! M?>;?M;KTH! X! IJ8KIGJ;;KTH! ;K<BJBJHJ:!;6P6! <H! ?S?>;K;K6! ;6HI8JH8?! U<?! M?>PK8?!

KB?H8KGK;J>!M<H86I!;>Q8K;6I!B?!8>J=JS6:!6M6>8<HKBJB?I!B?!P?S6>J:!X!H?;?IKBJB?I!B?!F6I!7><M6I!B?!NJF6>!
" ! &NJF<J;KTH!B?!FJ!JF8J!BK>?;;KTH!B?F!B?I?PM?Z6!KHI8K8<;K6HJF!U<?!M?>PK8?!7?H?>J>!FKH?JPK?H86I!;FJ>6I!

MJ>J!FJ!P?S6>J!
" ! )H9FKIKI!B?!FJ!KHG6>PJ;KTH!X!?NJF<J;KTH!B?!F6I!BJ86I!U<?! I<>7?H!M6>!?F! I?7<KPK?H86!X!FJ!?NJF<J;KTH!

MJ>J!P?S6>J>!F6I!M>6B<;86I!X!I?>NK;K6I!X!FJ!IJ8KIGJ;;KTH!B?!F6I!7><M6I!B?!NJF6>!
" ! -6PJ!B?!B?;KIK6H?I!=JIJBJ!?H!?F!JH9FKIKI!B?!F6I!>?I<F8JB6I!B?!F6I!I?7<KPK?H86I!X!?NJF<J;K6H?I:!MJ>J!

F67>J>! F6I! >?I<F8JB6I:! 7?I8K6HJ>! P9I! ?GK;K?H8?! X! ?GK;JOP?H8?! F6I! >?;<>I6I! X! GJ;KFK8J>! FJ! >?HBK;KTH! B?!
;<?H8JI!J!F6I!;K<BJBJH6I!X!6>7JHKIP6I!B?!;6H8>6F!

" ! &NJF<J;KTH!B?F!;<PMFKPK?H86!B?!F6I!J8>K=<86I!B?!;JFKBJB!?H!?F!B?I?PM?Z6!KHI8K8<;K6HJF!MJ>J!7J>JH8KOJ>!
FJ!IJ8KIGJ;;KTH!B?!F6I!7><M6I!B?!NJF6>!
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b[!9,1)$0,4$\! 8$R.*1#@,4$!F!;.1%$,@#@,4$!
!

!
!
2.(,! B?GKH?! FJ! .HG6>PJ;KTH! X! "6P<HK;J;KTH! ;6P6! <HJ! BKP?HIKTH! J>8K;<FJB6>J! B?! FJI!
B?P9I:! M<?I86! U<?! M?>PK8?! J! FJI! ?H8KBJB?I! NKH;<FJ>I?! ;6H! I<! ?H86>H6! X! GJ;KFK8J>! FJ!
?S?;<;KTH!B?!I<I!6M?>J;K6H?I!J!8>JNWI!B?!86B6!?F!;K;F6!B?!7?I8KTHa!!
!
!
!

!
bVX!<&@#$@)!2)!&#!9,1)$0,4$!
!
&H!?I8J!I?;;KTH!I?!J=6>BJ>9!FJ!U<KH8J!BKP?HIKTH!B?!2.(,!f"6P<HK;J;KTH!?!.HG6>PJ;KTHf:!FJ!;<JF!8K?H?!;6P6!
M>6MTIK86! 7J>JH8KOJ>! <H! JB?;<JB6! GF<S6! B?! KHG6>PJ;KTH! KH8?>HJ:! ?I! B?;K>! JU<?FFJ! U<?! M?>PK8?! FJ! 6M?>J;KTH!
KH8?>HJ!B?!<HJ!?H8KBJB:!JIQ! ;6P6!B?!FJ!KHG6>PJ;KTH!?^8?>HJ:!?I86!?I:!JU<?FFJ!U<?!F?!M?>PK8?!<HJ!KH8?>J;;KTH!
;6H! F6I! ;K<BJBJH6Ik! MJ>J! 8JF?I! GKH?I! I?! >?U<K?>?! ;6H8J>! ;6H!;JHJF?I! B?! ;6P<HK;J;KTH! J;6>B?I! ;6H! FJI!
;JMJ;KBJB?I!6>7JHKOJ;K6HJF?I!X!;6H!F6!M>?NKI86!?H!FJ!+?X!B?!->JHIMJ>?H;KJ!X!);;?I6!J!FJ!.HG6>PJ;KTHa!
!
&H! ?I8?! I?H8KB6:! ?I! KPM6>8JH8?! U<?! 8JH86! FJ! KHG6>PJ;KTH! ;6P6! F6I! B6;<P?H86I! U<?! FJ! I6M6>8JH! n?I;>K86:!
?F?;8>THK;6:!J<BK6NKI<JF:!?H8>?!68>6Io!I?JH!7?I8K6HJB6I!MJ>J!GJ;KFK8J>!FJ!6M?>J;KTH!B?!FJ!?H8KBJB:!?F!B?IJ>>6FF6!B?!
I<I!G<H;K6H?I:!FJ! I?7<>KBJB!X!M>68?;;KTH!B?!BJ86I!X!7J>JH8KOJ>!FJ!8>JOJ=KFKBJB!B?!FJ!7?I8KTHa! (6>! I<!MJ>8?:!FJ!
;6P<HK;J;KTH!LJ;?!M6IK=F?!BKG<HBK>!X!8>JHIPK8K>!FJ!KHG6>PJ;KTH!B?! ;JFKBJB!U<?! I?!7?H?>J!?H!86BJ!FJ!?H8KBJB:!
8JH86!?H8>?!B?M?HB?H;KJI!;6P6!G>?H8?!J!F6I!7><M6I!B?!NJF6>a!
!
"6H8J>! ;6H! I?>NKB6>?I! MY=FK;6I! =K?H! KHG6>PJB6I:! I6=>?! ;TP6! 6M?>J! FJ! ?H8KBJB:! X! ;6H! ;K<BJBJH6I! =K?H!
KHG6>PJB6I! I6=>?! ;TP6!LJ;? >!?G?;8KN6I! I< I! B?>?;L6I:! G6P?H8J! FJ!?GK;K?H;KJ:! FJ! ?GK;J;KJ:! FJ! ;JFKBJB! X! FJ!
8>JHIMJ>?H;KJ!?H!FJ!7?I8KTH!MY=FK;J:!FJ!>?HBK;KTH!B?!;<?H8JI!M6>!MJ>8?!B?!FJ!JBPKHKI8>J;KTH!X!?F!;6H8>6F!I6;KJF!
;K<BJBJH6a!
!
&F!B?IJ>>6FF6!B?!?I8J!BKP?HIKTH:!IK!=K?H!KPMFK;J!KH8?>J;;KTH!?H8>?!86BJI!FJI!(6FQ8K;JI!B?!,?I8KTH!X!1?I?PM?Z6:!
;6H;>?8JP?H8?!B?=?>9H!8?H?>I?!?H!;<?H8J!F6I!FKH?JPK?H86I!B?!FJI!IK7<K?H8?I!M6FQ8K;JIh!!
!

" ! ,?I8KTH!B6;<P?H8JF!!
" ! ->JHIMJ>?H;KJ:!J;;?I6!J!FJ!KHG6>PJ;KTH!MY=FK;J!X!F<;LJ!;6H8>J!FJ!;6>><M;KTH!

!
"6H!?I8J!BKP?HIKTH:!X!FJ!KPMF?P?H8J;KTH!B?!FJI!M6FQ8K;JI!U<?!FJ!KH8?7>JH:!I?!F67>J!;<PMFK>!?F!6=S?8KN6!B?!2.(,!
r;$6,%%'--,%( #+,( "#-4#%,( '%=,+*8,"*'+,-( 3#+&,0$+4,&,($+( -,( *+3'%0,"*1+@( $-( "'+4%'-( 5( -,( $B,-#,"*1+@( .,%,( -,(
4'0,(&$(&$"*6*'+$6(5(-,(0$?'%,("'+4*+#, sa!
!
!
!
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3*cR,@.!XaV!P%,$+#!9,1)$0,4$\!8$R.*1#@,4$!F!;.1%$,@#@,4$ !

G%)$+)\!G%$@,4$!5AB&,@#d!]aXW!
!

bV]!<0()@+.0!1Q$,1.0!(#*#!&#!,1(&)1)$+#@,4$!
!
bV]VX! 6)@.1)$2#@,.$)0! (#*#! %$#! #2)@%#2#! E)0+,4$! 2)! &#! ,$R.*1#@,4$! F!

@.1%$,@#@,4$!
!
+J! ?H8KBJB! B?=?! BKI?ZJ>! M6FQ8K;JI:! BK>?;8>K;?I! X! P?;JHKIP6I! B?! ;6HI?;<;KTH:! ;JM8<>J:! M>6;?IJPK?H86! X!
7?H?>J;KTH!B?!BJ86I!B?H8>6!B?!?FFJ!X!?H!I<!?H86>H6:!U<?!IJ8KIGJ7JH!FJ!H?;?IKBJB!B?!BKN<F7J>!F6I!>?I<F8JB6I:!B?!
P6I8>J>!P?S6>JI!?H!FJ!7?I8KTH!JBPKHKI8>J8KNJ!X!M>6;<>J>!U<?!FJ!KHG6>PJ;KTH!X!FJ!;6P<HK;J;KTH!B?!FJ!?H8KBJB!X!
B?!;JBJ!M>6;?I6:!I?J!JB?;<JBJ!J!FJI!H?;?IKBJB?I!?IM?;QGK;JI!B?!F6I!7><M6I!B?!NJF6>a!(J>J!?FF6!?I!H?;?IJ>K6h!
!

! ! 82)$+,R,@#*!F!E)0+,.$#*!&#!,$R.*1#@,4$!)i+)*$#!!
!
+J!KHG6>PJ;KTH!?^8?>HJ!LJ;?!>?G?>?H;KJ!J!86B6I!F6I!BJ86I!U<?!M>6NK?H?H!6! I6H!7?H?>JB6I!M6>!F6I!7><M6I!B?!
NJF6>!X!U<?!M?>PK8?H!U<?!FJ!?H8KBJB!?I8W!?H!;6H8J;86!BK>?;86!;6H!?FF6I!n;K<BJBJH6I:!M>6N??B6>?I:!;6H8>J8KI8JI:!
6>7JHKIP6I!B?! ;6H8>6F:!G<?H8?I!B?!GKHJH;KJ;KTH!X!68>6I! 6>7JHKIP6Io!6!?H! ;6H8J;86!KHBK>?;86!M?>6!U<?!JG?;8J!
8JH86!I<!B?I?PM?Z6:!;6P6!?F!JP=K?H8?!M6FQ8K;6:!FJI!8?HB?H;KJI!I6;KJF?I:!FJI!NJ>KJ=F?I!?;6HTPK;JI:!?F!JNJH;?!
8?;H6FT7K;6:!?H8>?!68>6Ia!!
!

! ! 82)$+,R,@#*!&#0!R%)$+)0!2)!,$R.*1#@,4$!)i+)*$#!!
!
+J!M>KH;KMJF!G<?H8?!B?!KHG6>PJ;KTH!?^8?>HJ!?I!FJ!;K<BJBJHQJ:!M6>!;6HIK7<K?H8?:!B?=?!I?>!6=I?>NJBJ!B?!PJH?>J!
M?>PJH?H8?!;6H!?F!GKH!B?!>?B<;K>!F6I!>K?I76I!X!6M8KPKOJ>!FJ!?G?;8KNKBJB!B?!FJI!6M?>J;K6H?Ia!(J>J!?FF6:!I?!>?;<>>?!
JF!JH9FKIKI!B?!FJI!;6P<HKBJB?I!B?IB?!86B6!JIM?;86!>?F?NJH8?!MJ>J!;JBJ!?H8KBJBa!
!
R>?H8?!J!?I8?!YF8KP6!JIM?;86:!?I!H?;?IJ>K6!>?IJF8J>!U<?!FJ!JBPKHKI8>J;KTH!B?!FJI!M?8K;K6H?I:!U<?SJI:!>?;FJP6I!X!
B?H<H;KJI! ;6HI8K8<X?! <H! P?BK6! B?! KHG6>PJ;KTH! BK>?;86! B?! FJ! ?H8KBJB! ;6H! F6I! 7><M6I! B?! NJF6>! X! FJI! MJ>8?I!
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KH8?>?IJBJI:!M?>PK8K?HB6!>?7KI8>J>:!;FJIKGK;J>!X!>?JFKOJ>!I?7<KPK?H86!JF!7>JB6!B?!;<PMFKPK?H86!B?!F6I!KH8?>?I?I!
B?! F6I! =?H?GK;KJ>K6Ia! &I8JI! I6H! G<?H8?I! B?! KHG6>PJ;KTH! I6=>?! FJ! G6>PJ! ;6P6! F6I! 7><M6I! B?!NJF6>! X! MJ>8?I!
KH8?>?IJBJI!>?;K=?H!F6I!=K?H?I!Xl6! I?>NK;K6I:! I<!HKN?F!B?!;<PMFKPK?H86!?H!8W>PKH6I!B?! ;JFKBJB!X!6M6>8<HKBJB:!
JIQ!;6P6!?F!KPMJ;86!X!HKN?F!B?!IJ8KIGJ;;KTH!U<?!I?!?I89!7?H?>JHB6!?H!F6I!;K<BJBJH6Ia!!
!
#8>JI! G<?H8?I! B?! KHG6>PJ;KTH! ?^8?>HJ! I6H! F6I! ?I8<BK6I! I6;K6FT7K;6I! X! I6;K6?;6HTPK;6I! >?JFKOJB6I! M6>! 68>JI!
KHI8K8<;K6H?Ik!FJI!=JI?I!B?!BJ86I!B?!68>6I!6>7JHKIP6Ik!F6I!IKI8?PJI!B?!KHG6>PJ;KTH!HJ;K6HJF?I:!F6I!I?>NK;K6I!B?!
KHG6>PJ;KTH!U<?!M>?I8JH!68>JI!?H8KBJB?Ik!?H8>?!68>6Ia!!
!
(6>! I<! FJB6:! FJ! ;6P<HK;J;KTH! ?^8?>HJ! B?=?! 8>J=JSJ>I?! ;6P6! <H! ?S?! ?I8>J8W7K;6! 8>JHIN?>IJF! J! FJ! ?I8><;8<>J!
6>7JHKOJ;K6HJF! ;6H! ?F! GKH! B?! BJ>F?! ;<PMFKPK?H86! JF! M>KH;KMK6! ;6HI8K8<;K6HJF! B?! M<=FK;KBJB! X!8>JHIMJ>?H;KJa! &H!
?I8?! I?H8KB6:! I?! LJ;?! H?;?IJ>K6! ;6HI8><K>! ?F! ;6H;?M86! ;6P6! JF76! KHL?>?H8?! J! FJ! ;<F8<>J! 6>7JHKOJ;K6HJF! X! H6!
I6FJP?H8?! ;6P6! <HJ! M>9;8K;J! G6;JFKOJBJ! B?! PJH?>J! ?^;F<IKNJ! ?H! FJ! BKG<IKTH! B?! P?HIJS?I! KHG6>PJ8KN6Ik!
?H8?HBK?HB6:!U<?!FJ!;6P<HK;J;KTH!?I!FJ!G6>PJ!;6H;>?8J!B?!;TP6!I?!?^M>?IJ!FJ!;68KBKJHKBJB!B?!FJ!;<F8<>J!B?!FJ!
?H8KBJBa!
!

! ! 82)$+,R,@#*!F!E)0+,.$#*!&#!,$R.*1#@,4$!F!@.1%$,@#@,4$!,$+)*$#!!
!
&I8J! LJ;?! >?G?>?H;KJ! JF! ;6HS<H86! B?! BJ86I! U<?! I?! 6>K7KHJH! B?F! ?S?>;K;K6! B?! FJI! G<H;K6H?I! B?! FJ! ?H8KBJB!X! I?!
BKG<HB?H! B?H8>6! B?! FJ! PKIPJ:! MJ>J! <HJ! ;FJ>J! KB?H8KGK;J;KTH! B?! F6I! 6=S?8KN6I:! FJI! ?I8>J8?7KJI:! F6I! MFJH?I:! F6I!
M>67>JPJI:! F6I! M>6X?;86I! X! FJ! 7?I8KTH! B?! I<I! 6M?>J;K6H?Ia! %?! B?=?! 7J>JH8KOJ>! I<! >?7KI8>6! X! BKN<F7J;KTH!
6M6>8<HJ:!?^J;8J!X!;6HGKJ=F?:!?H!M>6;<>J!B?!FJ!>?JFKOJ;KTH!?G?;8KNJ!X!?GK;K?H8?!B?!FJI!6M?>J;K6H?I:! I6M6>8J>!FJ!
86PJ!B?!B?;KIK6H?I!X!M?>PK8K>!J!F6I!I?>NKB6>?I!<H!;6H6;KPK?H86!P9I!M>?;KI6!X!?^J;86!B?!FJ!?H8KBJBa!
!
&I!KPM6>8JH8?!G6P?H8J>!?H!F6I!I?>NKB6>?I!<H!I?H8KB6!B?!M?>8?H?H;KJ:!<HJ!;<F8<>J!6>7JHKOJ;K6HJF!?H!86>H6!J!<HJ!
7?I8KTH! QH8?7>J:! ?GK;K?H8?! X! ?GK;JO! U<?! M>6X?;8?! I<! ;6PM>6PKI6! ;6H! FJ! >?;8K8<B! X! FJ!8>JHIMJ>?H;KJ:! ;6P6!
7?I86>?I!X!?S?;<86>?I!B?!F6!MY=FK;6:!;6H8>K=<X?HB6!JF!G6>8JF?;KPK?H86!;6H8KH<6!B?F!;FKPJ!FJ=6>JFa!
!
&H! <HJ! ?H8KBJB! ?GK;JO:! FJ! KHG6>PJ;KTH! X! FJ! ;6P<HK;J;KTH! GF<X?H! ?H! NJ>KJI! BK>?;;K6H?I! F6! U<?! ;6HB<;?! J! FJ!
H?;?IKBJB! B?! ?I8J=F?;?>! ?I8>J8?7KJI! ;6P<HK;J8KNJI! ;6H;>?8JI! X! ;JHJF?I! B?! ;6P<HK;J;KTH! G6>PJF?I! U<?!
JI?7<>?H!F6I!GF<S6I!B?!KHG6>PJ;KTH:!JI;?HB?H8?:!B?I;?HB?H8?!X!8>JHIN?>IJFa!
!
&I! KPM6>8JH8?! I?ZJFJ>! U<?:! ?H! PJ8?>KJ! B?! IKI8?PJI! B?! KHG6>PJ;KTH! X! ;6P<HK;J;KTH:! I?! B?=?H! I?7<K>! FJI!
KHBK;J;K6H?I! I?ZJFJBJI! ?H! PJ8?>KJ! B?! -."! MJ>J! 7?I8KTH! B?! FJ! M6FQ8K;J! B?! ,6=K?>H6! 1K7K8JF! KPMF?P?H8J>! <H!
JB?;<JB6!?IU<?PJ!6M?>J8KN6!?H!FJI!6>7JHKOJ;K6H?Ia!
!

bV]V]V!!5.&Q+,@#!2)!3)0+,4$!9.@%1)$+#&!!
!
+6I! JH8?>K6>?I! JIM?;86I! B?=?H! I?>! ;6PMF?P?H8JB6I! ;6H! <HJ! JB?;<JBJ! 7?I8KTH! B?! F6I! B6;<P?H86I! U<?!
I6M6>8JH!FJ! KHG6>PJ;KTH! nGQIK;J:! ?F?;8>THK;J:! J<BK6NKI<JF:! ?H8>?! 68>6Ioa! "6H! ?I8J! M6FQ8K;J!I?! =<I;J! PJX6>!
?GK;K?H;KJ! JBPKHKI8>J8KNJ! ?H! FJ! 7?I8KTH! B6;<P?H8JFk! FJ! B?G?HIJ! B?! F6I! B?>?;L6I! nB?! F6I! ;K<BJBJH6I:! F6I!
I?>NKB6>?I!MY=FK;6I!X!FJI!?H8KBJB?I!B?F!&I8JB6ok!FJ!M>6P6;KTH!B?!FJ!8>JHIMJ>?H;KJ!X!J;;?I6!J!FJ!KHG6>PJ;KTH!
MY=FK;Jk!FJ!I?7<>KBJB!B?!FJ!KHG6>PJ;KTH!X!J8?H;KTH!B?!;6H8KH7?H;KJIk!FJ!MJ>8K;KMJ;KTH!J;8KNJ!B?!FJ!;K<BJBJHQJ!?H!
FJ! 7?I8KTH! X! J! 8>JNWI! B?F! ;6H8>6F! I6;KJFk! ?F! 76=K?>H6! ?F?;8>THK;6k! JIQ! ;6P6! FJ! M>68?;;KTH! B?F! MJ8>KP6HK6!
B6;<P?H8JF!B?F!MJQIa!
!
+JI! ?H8KBJB?I! B?=?H! KH;6>M6>J>! ?H! I<! MFJH?J;KTH! I?;86>KJF! ?! KHI8K8<;K6HJF:! J;;K6H?I! ?H! PJ8?>KJ! B?! 7?I8KTH!
B6;<P?H8JF:!7<KJBJI!M6>!FKH?JPK?H86I!X!L?>>JPK?H8JI!B?!F6I!IK7<K?H8?I!;6PM6H?H8?Ih!!
!

! ! 70+*#+SE,@.h! ;6PM>?HB?! FJ! G6>P<FJ;KTH! B?! FJ! M6FQ8K;J! J>;LKNQI8K;J:! FJ! MFJH?J;KTH!?I8>J8W7K;J! B?! FJ!
7?I8KTH! B6;<P?H8JF! X! FJ! JBPKHKI8>J;KTH! B?! J>;LKN6I:! ?F! ;6H8>6F:! FJ! ?NJF<J;KTH! X! I?7<KPK?H86:! ?H! FJ!
B?GKHK;KTH!X!J>8K;<FJ;KTH!B?!F6I!FKH?JPK?H86I!?!KHI8><P?H86I!?H!?I8J!PJ8?>KJa!
!
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! ! 9.@%1)$+#&\!;6PM>?HB?!F6I!M>6;?I6I!B?!FJ!7?I8KTH!B?!86B6I!F6I!B6;<P?H86I!?H!86B6I!I<I!G6>PJ86I!
6! I6M6>8?I:! ;>?JB6I! 6! >?;K=KB6I! M6>! ;<JFU<K?>! ?H8KBJB! ?H! ?F! ?S?>;K;K6! B?! I<I! J;8KNKBJB?I! ;6H!FJ!
>?IM6HIJ=KFKBJB!B?!;>?J>:!PJH8?H?>!X!J;;?B?>!J!F6I!B6;<P?H86Ia!!

!
! ! <21,$,0+ *#@,4$! 2)! #*@U,-.0\! ;6PM>?HB?! FJ! 7?I8KTH! B?! F6I! >?;<>I6I! H?;?IJ>K6I! MJ>J! ?F! JB?;<JB6!

G<H;K6HJPK?H86:!;6HI?>NJ;KTH!X!<I6!B?!F6I!J>;LKN6I!M6>!FJ!?H8KBJB!X!FJ!;6P<HKBJBa!
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! ! C)@$.&4E,@.\! ;6PM>?HB?! FJ! JB6M;KTH! ?! KPMF?P?H8J;KTH! B?! 8?;H6F67QJI! B?! FJ! KHG6>PJ;KTH! X! FJI!
;6P<HK;J;K6H?I! MJ>J! FJ! 7?I8KTH! B6;<P?H8JF! X! FJ! JBPKHKI8>J;KTH! B?! J>;LKN6I:! I?7<>KBJB! B?! FJ!
KHG6>PJ;KTH!?!KH8?>6M?>J=KFKBJB!?H!?F!PJ>;6!B?!FJ!JBPKHKI8>J;KTH!?F?;8>THK;Ja!

!
! ! ;%&+%*#&\! ;6PM>?HB?! JIM?;86I! >?FJ;K6HJB6I! ;6H! FJ! KH8?>K6>KOJ;KTH! X! M6IK;K6HJPK?H86!B?! FJ! ;<F8<>J!

J>;LKNQI8K;J! ?H! FJ! ?H8KBJB:! P?BKJH8?! FJ! 7?I8KTH! B?F! ;6H6;KPK?H86:! 7?I8KTH! B?F! ;JP=K6:! MJ>8K;KMJ;KTH!
;K<BJBJHJ:!P?>;JB?6!B?!FJ!KHG6>PJ;KTH:!M>68?;;KTH!B?F!JP=K?H8?!X!I?7<>KBJB!?H!?F!8>J=JS6a!
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L88MhllmmmaJ>;LKN67?H?>JFa76Na;6lIK8?IlB?GJ<F8lGKF?Il&I8><;8<>Jwy?=lcw"6HI<F8?l*?;<>I6Il(
<=FK;J;K6H??Il(.$)*aMBG!!

# ! -J=FJI!B?!*?8?H;KTH!X!->JHIG?>?H;KJI!16;<P?H8JF?I!
L88MhllmmmaJ>;LKN67?H?>JFa76Na;6lIK8?IlB?GJ<F8lGKF?Il&I8><;8<>Jwy?=lCw(6FK8K;JwJ>;LKNKI8K;Jl.H
I8><P?H86Iw)>;LKNKI8K;6IlR6>PJ868J=FJI>?8?H;K6HB6;<P?H8JFaMBG!

# ! "K>;<FJ>! ),$! DA! B?! CD@ch! 1K>?;8>K;?I! MJ>J! FJ! ?FJ=6>J;KTH! B?! -J=FJI! B?! *?8?H;KTH!
16;<P?H8JF!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mlCgA!
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# ! .PMF?P?H8J;KTH!B?!<H!(>67>JPJ!B?!,?I8KTH!16;<P?H8JF!n(,1o!
L88MhllmmmaJ>;LKN67?H?>JFa76Na;6lIK8?IlB?GJ<F8lGKF?Il&I8><;8<>Jwy?=lCw(6FK8K;JwJ>;LKNKI8K;Jl(
7B)7HwCd@CCD@baMBG!

# ! (J<8JI!MJ>J!FJ!<8KFKOJ;KTH!B?!FJ!BK7K8JFKOJ;KTH!
L88MhllmmmaJ>;LKN67?H?>JFa76Na;6lIK8?IlB?GJ<F8lGKF?Il&I8><;8<>Jwy?=lcw"6HI<F8?l*?;<>I6Il(
<=FK;J;K6H??Il*?U<KIK86I2KHKP6I1?1K7K8JFKOJ;K6HaMBG!

# ! );<?>B6! eD! B?! CDD@h! (6>! ?F! ;<JF! I?! ?I8J=F?;?H! MJ<8JI!MJ>J! FJ! JBPKHKI8>J;KTH! B?! FJI!
;6P<HK;J;K6H?I! 6GK;KJF?I! ?H! FJI! ?H8KBJB?I! MY=FK;JI! X! FJI! M>KNJBJI! U<?! ;<PMF?H! G<H;K6H?I!
MY=FK;JIa!

L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6ml@A!!
# ! );<?>B6!DC!B?!CDDbh!(6>!?F!;<JF!I?!?I8J=F?;?H!F6I!FKH?JPK?H86I!=9IK;6I!MJ>J!FJ!6>7JHKOJ;KTH!

B?!G6HB6I!J;<P<FJB6Ia!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6ml@Db!

# ! );<?>B6! Db! B?! CD@Ah! (6>! ?F! ;<JF! I?! P6BKGK;J! ?F! M>6;?BKPK?H86! MJ>J! FJ! ?FJ=6>J;KTH:!
M>?I?H8J;KTH:! ?NJF<J;KTH:! JM>6=J;KTH! ?! KPMF?P?H8J;KTH! B?! FJI! -J=FJI! B?! *?8?H;KTH!
16;<P?H8JF!X!FJI!-J=FJI!B?!VJF6>J;KTH!16;<P?H8JF!

# ! L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mlc!
# ! );< ?>B6! Dc! B?! CD@Ah! (6>! ?F! ;<JF! I?! ?I8J=F?;?H! F6I! ;>K8?>K6I! =9IK;6I! MJ>J! FJ! ;FJIKGK;J;KTH:!

6>B?HJ;KTH!X!B?I;>KM;KTH!B?!F6I!J>;LKN6I!?H!FJI!?H8KBJB?I!MY=FK;JI!X!M>KNJBJI!U<?!;<PMF?H!
G<H;K6H?I!MY=FK;JI!X!I?!BK;8JH!68>JI!BKIM6IK;K6H?I!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mle!!

# ! );<?>B6!DC!B?!CD@bh!(6>!P?BK6!B?F!;<JF!I?!?I8J=F?;?H!F6I!;>K8?>K6I!=9IK;6I!MJ>J!;>?J;KTH:!
;6HG6>PJ;KTH:! 6>7JHKOJ;KTH:! ;6H8>6F! X! ;6HI<F8J! B?! F6I! ?^M?BK?H8?I! B?! J>;LKN6! X! I?! BK;8JH!
68>JI!BKIM6IK;K6H?I!

# ! L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mlcA!
# ! );<?>B6!DDe!B?!CD@bh!(6>!P?BK6!B?F!;<JF!I?!B?IJ>>6FFJH!F6I!J>8Q;<F6I!be:!bE!X!bg!B?F!-Q8<F6!

„.! r"6HI?>NJ;KTH! B?! 16;<P?H86Is! B?! FJ! +?X! cdb! B?! CDDDa! %KI8?PJ! .H8?7>JB6! B?!
"6HI?>NJ;KTH!%."!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mlE!

# ! );<?>B6! DDg! B?! CD@bh! (6>! ?F! ;<JF! I?! ?I8J=F?;?H! FJI! ?IM?;KGK;J;K6H?I! 8W;HK;JI! X! F6I!
>?U<KIK86I! MJ>J! FJ! M>?I8J;KTH! B?! F6I! I?>NK;K6I! B?! B?MTIK86:! ;<I86BKJ:! 6>7JHKOJ;KTH:!
>?M>67>JGQJ! X! ;6HI?>NJ;KTH! B?! B6;<P?H86I! B?!J>;LKN6! X! B?P9I! M>6;?I6I! B?! FJ! G<H;KTH!
J>;LKNQI8K;J!?H!B?IJ>>6FF6!B?!F6I!J>8Q;<F6I!@A‚!X!@b‚!X!I<I!MJ>97>JG6I!@‚!X!A‚!B?!FJ!+?X!cdb!
B?!CDDDa!!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mldA!
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# ! ,<QJ!B?!P?8JBJ86I!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6ml@e!

# ! );<?>B6!DDA!B?!CD@ch!(6>!?F!;<JF!I?!?I8J=F?;?H!FKH?JPK?H86I!7?H?>JF?I!MJ>J!FJI!?H8KBJB?I!
B?F!&I8JB6!?H! ;<JH86!J!FJ!7?I8KTH!B?!B6;<P?H86I!?F?;8>THK;6I!7?H?>JB6I! ;6P6!>?I<F8JB6!
B?F!<I6!B?!P?BK6I!?F?;8>THK;6Ia!!
L88Mhll>?M6IK86>K6aJ>;LKN67?H?>JFa76Na;6l>?M6IK86>K6lK8?PIlIL6mlcc!

!
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!
(J>J!7J>JH8KOJ>!?F!?S?>;K;K6!B?F!B?>?;L6!G<HBJP?H8JF!B?!J;;?B?>!J!FJ!KHG6>PJ;KTH!MY=FK;J!FJI!?H8KBJB?I!8K?H?H!
FJ! 6=FK7J;KTH! B?! BKN<F7J>! J;8KNJP?H8?! FJ! KHG6>PJ;KTH! MY=FK;J! IKH! U<?! P?BK?! I6FK;K8<B! JF7<HJ! n8>JHIMJ>?H;KJ!
J;8KNJok!JIQ!PKIP6:!8K?H?H!FJ!6=FK7J;KTH!B?!>?IM6HB?>!B?!=<?HJ!G?:!B?!PJH?>J!JB?;<JBJ:!N?>JO:!6M6>8<HJ!X!
7>J8<K8J!J!FJI!I6FK;K8<B?I!B?!J;;?I6!J!FJ!KHG6>PJ;KTH!MY=FK;J!n8>JHIMJ>?H;KJ!MJIKNJo:!F6!U<?!J!I<!N?O!;6HFF?NJ!FJ!
6=FK7J;KTH!B?!M>6B<;K>!6!;JM8<>J>!BK;LJ!KHG6>PJ;KTHa!(J>J!?FF6:!FJ!?H8KBJBh!
!

! ! -?H7J!?H!;<?H8J!U<?:!>?IM?;86!J!FJ!M<=FK;J;KTH!B?!KHG6>PJ;KTH!B?!PJH?>J!M>6J;8KNJ:!?F!B?>?;L6!B?!
J;;?I6!J!FJ!KHG6>PJ;KTH!H6!>JBK;J!YHK;JP?H8?!?H!FJ!6=FK7J;KTH!B?!BJ>!>?IM<?I8J!J!FJI!M?8K;K6H?I:!IKH6!

8JP=KWH!?H!?F!B?=?>!B?!M<=FK;J>!X!BKN<F7J>!B6;<P?H86I!X!J>;LKN6I!
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B?! NJF6>! MJ>J! ?F! ;K<BJBJH6! X! U<?! ;6HI8K8<X?H! <H! JM6>8?! ?H! FJ! ;6HI8><;;KTH! B?! <HJ! ;<F8<>J! B?!
8>JHIMJ>?H;KJa!

! ! 1?IJ>>6FF?! ?S?>;K;K6I! B?! MJ>8K;KMJ;KTH! ;K<BJBJHJ! MJ>J! KB?H8KGK;J>! KHG6>PJ;KTH! B?! KH8?>WI! MJ>J! F6I!
;K<BJBJH6I!U<?!B?=J!I?>!M<=FK;JBJ!!

! ! " 6HIJ7>?!F6I!PQHKP6I!B?!KHG6>PJ;KTH!7?H?>JF!=9IK;J!;6H!>?IM?;86!J!FJ!?I8><;8<>J:!F6I! I?>NK;K6I:!F6I!
M>6;?BKPK?H86I:! FJ! ;6H8>J8J;KTH! X! B?P9I! KHG6>PJ;KTH! U<?! F6I! I<S?86I! 6=FK7JB6I! B?=?H! M<=FK;J>! B?!
PJH?>J! 6GK;K6IJ! ?H! I<! IK8K6! m?=! 6! ?H! F6I! IKI8?PJI! B?!KHG6>PJ;KTH! B?F! &I8JB6! I?7YH! ?F! ;JI6! X! FJI!
6=FK7J;K6H?I!F?7JF?Ia!!

! ! );8<JFK;?!FJ!KHG6>PJ;KTH!B?!F6I!8>9PK8?I!X!68>6I!M>6;?BKPK?H86I!JBPKHKI8>J8KN6I!?H!?F!%KI8?PJ!€HK;6!B?!
.HG6>PJ;KTH!B?!->9PK8?I!j %4.- f!

! ! );8<JFK;?! X! NKH;<F?! FJI! L6SJI! B?! NKBJ! B?! F6I! I?>NKB6>?I! MY=FK;6I! ?H! ?F! %KI8?PJ! B?! .HG6>PJ;KTH! B?!
,?I8KTH!B?!&PMF?6!(Y=FK;6!j %.,&( f!!

! ! 1K;LJ!KHG6>PJ;KTH!I?!;6PMF?P?H8J:!JB?P9I:!;6H!FJ!M<=FK;J;KTH!B?!F6I!KHI8><P?H86I!B?!7?I8KTH!B?!FJ!
KHG6>PJ;KTH!MY=FK;J!n>?7KI8>6!B?!J;8KN6I!B?!KHG6>PJ;KTH:!QHBK;?!B?!KHG6>PJ;KTH!;FJIKGK;JBJ!X!>?I?>NJBJ:!
?IU<?PJ!B?!M<=FK;J;KTH!B?!KHG6>PJ;KTH!X!M>67>JPJ!B?!7?I8KTH!B6;<P?H8JFo:!JIQ!;6P6!B?!FJI!-J=FJI!
B?!*?8?H;KTH!16;<P?H8JF:!?F!KHG6>P?!B?!I6FK;K8<B?I!B?!J;;?I6!J!FJ!KHG6>PJ;KTH!MY=FK;J!B?!FJ!?H8KBJB!
X!?F!B6;<P?H86!B6HB?!;6HI8?H!F6I!;6I86I!B?!>?M>6B<;;KTH!B?!FJ!KHG6>PJ;KTHa!

! ! "67?I8K6H?:! ;6H! FJ! JF8J! BK>?;;KTH:! FJ! MFJH?J;KTH! X! 7?I8KTH! ?I8>J8W7K;J! B?! FJ! KHG6>PJ;KTH! MY=FK;J:!
J8?HBK?HB6!;>K8?>K6I!B?!;6HGKB?H;KJFKBJB:!KH8?7>KBJB!X!BKIM6HK=KFKBJBa!

! ! )>P6HK;?!F6I!M>6;?I6I!B?! I?>NK;K6!JF! ;K<BJBJH6:!7?I8KTH!B6;<P?H8JF!X!FJI! -."! ;6H!FJI!BKP?HIK6H?I!
B?!8>JHIMJ>?H;KJ!J;8KNJ:!MJIKNJ!X!7?I8KTH!B?!FJ!KHG6>PJ;KTHa!*?;<?>B?!U<?!FJ!KHG6>PJ;KTH!MY=FK;J!?I!
<H!=K?H!MY=FK;6!X!<H6!B?!F6I!M>KH;KMJF?I!J;8KN6I!B?!I<!?H8KBJBa!

! ! &I8><;8<>?! NJI6I! ;6P<HK;JH8?I! ?H8>?! FJ! KHG6>PJ;KTH! MY=FK;J! B?! I<! ?H8KBJB! X! F6I! M>6;?I6I! B?!
MJ>8K;KMJ;KTH! X! >?HBK;KTH! B?! ;<?H8JI:! J! GKH! U<?! ?F! ;K<BJBJH6! ;6H6O;J! X! >?8>6JFKP?H8?! FJ! 7?I8KTH!?H!
JP=6I!?IMJ;K6I!J!8>JNWI!B?!FJ!KHG6>PJ;KTH!MY=FK;Ja!!

! ! (K?HI?! U<W! 68>J! KHG6>PJ;KTH! MY=FK;J! B?=?! 7?H?>J>! X! JI6;K?! FJ! PKIPJ! J! I<! J;8KNKBJB! PKIK6HJF:!
;6HI<F8JHB6!;6H!I<I!7><M6I!B?!NJF6>!F6I!8KM6I!B?!KHG6>PJ;KTH!X!FJ!<8KFKBJB!MY=FK;J!B?!FJ!PKIPJa!

! ! &F!F?H7<JS?!;FJ>6!?I!<HJ!L?>>JPK?H8J!U<?!M?>PK8?!P?S6>J>!FJ!;6P<HK;J;KTH!;6H!?F!;K<BJBJH6:!;6H!?F!
GKH!B?!7J>JH8KOJ>!?F!76;?!?G?;8KN6!B?!B?>?;L6I!B?!F6I!;K<BJBJH6I:!FJ!;JFKBJB!B?F!I?>NK;K6!U<?!M>?I8JH!
FJI!?H8KBJB?I!MY=FK;JI!X!FJ!;6HGKJHOJ!LJ;KJ!F6I!I?>NKB6>?I!MY=FK;6Ia!

! ! "JMJ;K8?!J!F6I!I?>NKB6>?I!MY=FK;6I!?H!?F!H<?N6!B?>?;L6!B?!J;;?I6!J!FJ!KHG6>PJ;KTH!X!J!I<I!7><M6I!B?!
NJF6>!?H!FJ!KHG6>PJ;KTH!MY=FK;J!B?!FJ!?H8KBJBa!

! ! .B?H8KGKU<?!FJI!;6HBK;K6H?I!B?!F6I!7><M6I!B?!KH8?>WI:!MJ>J!U<?!FJ!KHG6>PJ;KTH!M<?BJ!I?>!8>JIPK8KBJ!?H!
F?7<JS?!;FJ>6!X!JB?;<JB6!MJ>J!I<!?H8?HBKPK?H86a!!

! ! 1?8?>PKH?!;6H!;FJ>KBJB!;<9F!?I!FJ!KHG6>PJ;KTH!MY=FK;J!>?I?>NJBJ!X!FJ!KHG6>PJ;KTH!MY=FK;J!;FJIKGK;JBJ!
B?!I<!?H8KBJB!J;6>B?!;6H!FJ!F?X!X!F6I!8K?PM6I!?H!F6I!;<JF?I!?F!;K<BJBJH6!8K?H?!J;;?I6!>?I8>KH7KB6a!$6!
6FNKB?!;JMJ;K8J>!X!BKN<F7J>!J!F6I!I?>NKB6>?I!MY=FK;6I!X!;K<BJBJH6I!?I8JI!;6HBK;K6H?Ia!
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# ! (J>J!JM6XJ>!?F!;<PMFKPK?H86!B?!FJI!M>KH;KMJF?I!BKIM6IK;K6H?I!B?!FJ!+?X!B?!->JHIMJ>?H;KJ!X!B?F!1?>?;L6!
B?!);;?I6!J!FJ!.HG6>PJ;KTH!(Y=FK;J!$J;K6HJF!LJ!BKI?ZJB6!NJ>KJI!L?>>JPK?H8JI!BKIM6HK=F?I!?Hh!!
L88MhllmmmaI?;>?8J>KJ8>JHIMJ>?H;KJa76Na;6l(J7KHJIl7<KJfKPMF?P?H8J;K6HfF?Xf8>JHIMJ>?H;KJaJIM^a!

# ! )IQ! PKIP6:! FJ! >?I6F<;KTH! Aceb! B?! CD@c! B?F! 2KHKI8?>K6! B?! FJI! -?;H6F67QJI! B?! FJ! .HG6>PJ;KTH! X! FJI!
"6P<HK;J;K6H?I!?PK8?!JF7<HJI!BK>?;8>K;?I!MJ>J!GJ;KFK8J>!FJ!KPMF?P?H8J;KTH!B?!FJ!+?X!B?!->JHIMJ>?H;KJ!X!
);;?I6!J!FJ!.HG6>PJ;KTH!(Y=FK;Jh!!
L88Mhll?I8>J8?7KJa76=K?>H6?HFKH?Ja76Na;6leCAlJ>8K;F?IfgCbDw?IU<?PJwF?X@E@CaMBG!

# ! (J>J! FJI! ?H8KBJB?I! 8?>>K86>KJF?I! I?! ;<?H8J! ;6H! FJ! ;J>8KFFJ! ?FJ=6>JBJ! M6>! FJ! %?;>?8J>QJ! B?! ->JHIMJ>?H;KJ!
MJ>J!FJI!?H8KBJB?I!8?>>K86>KJF?Ih!!
L88MhllmmmaJH8K;6>><M;K6Ha76Na;6l16;<P?H8Il(<=FK;J;K6H?Il;6P6fKPMF?P?H8J>f?I8JHBJ>?If
8>JHIMJ>?H;KJf?H8KBJB?If8?>>K86>KJF?Ia(1R!

# ! -JP=KWH!I?!;<?H8J!;6H!FJ!;J>8KFFJ!r)5"!B?F!J;;?I6!J!FJ!KHG6>PJ;KTH!MY=FK;Js:!?FJ=6>JBJ!M6>!FJ!%?;>?8J>QJ!
B?!->JHIMJ>?H;KJh!!
L88MhllmmmaJH8K;6>><M;K6Ha76Na;6l(<=FKILKH7.PJ7?Il(J7KHJIl(<=FK;J;K6H?Il)5"aMBG!!

# ! %?!M<?B?H!;6HI<F8J>!8JP=KWH!F6I!IK7<K?H8?I!KHI8><P?H86I!BKI?ZJB6I!M6>!?F!($%"!B?F!1$(h!
# ! ,<QJ!B?!F?H7<JS?!;FJ>6!MJ>J!I?>NKB6>?I!MY=FK;6I!B?!"6F6P=KJh!!
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