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IHaGL!WVHMG*!!

.QLMG!455CF!0SLGKIT!"LIGULHIQRLHV!JHK!KIRWWGN!WP\VQKJQL]!GKIQSHIGK!RL!IJG!PKG!RZ!IJG!NGHIJ!
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WP\VQMHIQRL!RZ!IJQK!UGWRUIF!IJG!RU]HLQ_HIQRL!`QVV!PWNHIG!QIK!ZQ]PUGK!RLVQLG!HI!

```*HSLGKIT*RU]ENGHIJWGLHVIT*!

<JGUG!bcd!HWWGHUK!HZIGU!H!ZQ]PUG!LGOI!IR!IJG!LHSG!RZ!H!MRPLIUT!e!ZRU!QLKIHLMGF!3GSGL!f4:cg!e!

QI!SGHLK!IJHI!IJQK!QK!IJG!SQLQSPS!ZQ]PUG!MHVMPVHIGN!\T!0SLGKIT!"LIGULHIQRLHV*!<JGUG!bcd!
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IJG!LHIPUG!RZ!IJG!MUQSGF!IJG!MJHUHMIGUQKIQMK!RZ!IJG!RZZGLNGUF!RU!IJG!SGIJRN!PKGN!\T!IJG!KIHIG!

IR!aQVV!IJG!WUQKRLGU*!$JG!RU]HLQ_HIQRL!MHSWHQ]LK!ZRU!IRIHV!H\RVQIQRL!RZ!MHWQIHV!WPLQKJSGLI*!

1URWRLGLIK!WPI!ZRU`HUN!H!LPS\GU!RZ!HU]PSGLIK!ZRU!UGIHQLQL]!IJG!NGHIJ!WGLHVITF!QLMVPNQL]!IJHI!

QI!QK!LGMGKKHUT!ZRU!HL!GZZGMIQXG!MUQSQLHV!YPKIQMG!KTKIGS*!,R`GXGUF!IJGKG!HU]PSGLIK!NR!LRI!

KIHLN!PW!IR!KMUPIQLT*!

&LG!RZIGL!MQIGN!HU]PSGLI!QK!IJHI!IJG!NGHIJ!WGLHVIT!HMIK!HK!H!NGIGUUGLI!IR!KGUQRPK!MUQSGK*!"L!

UGHVQITF!IJGUG!QK!LR!GXQNGLMG!IJHI!IJG!NGHIJ!WGLHVIT!QK!H!KIURL]GU!NGIGUUGLI!H]HQLKI!MUQSG!IJHL!

MPKIRNQHV!KGLIGLMGK*!!

$JG!#HIQRLHV!%GKGHUMJ!)RPLMQV!RZ!IJG!#HIQRLHV!0MHNGSQGK!QL!IJG!(.0!MRLZQUSGN!QL!QIK!0WUQV!

4564!UGWRUI!IJHI!bUGKGHUMJ!IR!NHIG!RL!IJG!GZZGMI!RZ!MHWQIHV!WPLQKJSGLI!RL!JRSQMQNG!QK!LRI!

QLZRUSHIQXG!H\RPI!`JGIJGU!MHWQIHV!WPLQKJSGLI!NGMUGHKGKF!QLMUGHKGK!RU!JHK!LR!GZZGMI!RL!

JRSQMQNG!UHIGK*!$JGUGZRUGF!IJG!MRSSQIIGG!UGMRSSGLNK!IJHI!IJGKG!KIPNQGK!LRI!\G!PKGN!IR!
QLZRUS!NGVQ\GUHIQRLK!h!H\RPI!IJG!GZZGMI!RZ!IJG!NGHIJ!WGLHVIT!RL!JRSQMQNG*d6!

/VRUQNH!KGLQRU!YPN]G!)JHUVGK!=*!,HUUQK!KHQN!QL!0WUQVB!b"Z!IJG!NGHIJ!WGLHVIT!QK!LRI!H!NGIGUUGLIF!

HLN!QI!QK!LRIF!HLN!QZ!IJG!NGHIJ!WGLHVIT!NRGK!LRI!SHaG!PK!KHZGUF!HLN!QI!NRGK!LRIF!IJGL!QI!QK!RLVT!
JQ]J>MRKI!UGXGL]G*d4!

#RI!RLVT!QK!IJGUG!H!MRLKWQMPRPK!H\KGLMG!RZ!GXQNGLMG!IJHI!MHWQIHV!WPLQKJSGLI!QK!H!PLQiPGVT!

GZZGMIQXG!NGIGUUGLIF!IJGUG!HUG!HVKR!NQKIPU\QL]!GOHSWVGK!RZ!QI!\GQL]!PKGN!ZRU!WRVQIQMHV!GLNK*!0!
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]RXGULSGLI!WURIGKIK!\T!"UHLjK!0J`H_Q!0UH\!SQLRUQIT*!"L!.PNHLF!IJG!HPIJRUQIQGK!PKG!IJG!NGHIJ!
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HLT`JGUG!GVKG!QL!IJG!`RUVN*!!

"L!"UHLF!SHLT!NGHIJ!KGLIGLMGK!HUG!JHLNGN!NR`L!ZRVVR`QL]!MRLXQMIQRLK!\HKGN!RL!

bMRLZGKKQRLKd!R\IHQLGN!PLNGU!IRUIPUG*!$JG!KQIPHIQRL!QK!KQSQVHU!QL!"UHiF!`JGUG!NGZGLNHLIK!JHXG!

NGKMUQ\GN!\GQL]!\GHIGL!`QIJ!MH\VGKF!KPKWGLNGN!\T!IJGQU!HUSKF!HLN!KP\YGMIGN!IR!GVGMIUQM!

KJRMaK*!!

"L!.HPNQ!0UH\QHF!NGZGLNHLIK!HUG!UHUGVT!HVVR`GN!ZRUSHV!UGWUGKGLIHIQRL!\T!H!VH`TGU!HLN!MHL!\G!

JGVN!QLMRSSPLQMHNR!e!IJHI!QKF!`QIJRPI!HMMGKK!IR!WGRWVG!RPIKQNG!IJGQU!WVHMG!RZ!NGIGLIQRL!e!ZRU!
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"L!IJG!(.0F!MRLMGULK!H\RPI!IJG!NQKMUQSQLHIRUT!HWWVQMHIQRL!RZ!IJG!NGHIJ!WGLHVIT!HLN!H\RPI!IJG!
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YPKIQMG!KJR`F!QL!HLN!RZ!IJGSKGVXGKF!IJHI!IJG!NGHIJ!WGLHVIT!MHLLRI!\G!NGZGLNGN*!,R`GXGUF!

GXGL!QZ!H!YPKIQMG!KTKIGS!`GUG!QLZHVVQ\VGF!LR!WGUKRL!KJRPVN!\G!GOGMPIGN!RU!JHXG!IR!VQXG!PLNGU!

KGLIGLMG!RZ!NGHIJ*!$JG!NGHIJ!WGLHVIT!QK!IJG!WUGSGNQIHIGNF!YPNQMQHVVT!KHLMIQRLGN!aQVVQL]F!\T!IJG!

KIHIGF!RZ!H!JPSHL!\GQL]*!"I!QK!IJG!PVIQSHIG!NGLQHV!RZ!JPSHL!UQ]JIK*!$JG!PKG!RZ!KPMJ!MHVMPVHIGN!

XQRVGLMG!QL!IJG!LHSG!RZ!YPKIQMG!KIHQLK!HLT!YPKIQMG!KTKIGS*!!

0LRIJGU!PLNGUVTQL]!HKKPSWIQRL!RZ!KPWWRUIGUK!RZ!IJG!NGHIJ!WGLHVIT!e!IJHI!QI!QK!LGMGKKHUT!IR!

NGHV!`QIJ!IJUGHIK!IR!KRMQGIT!e!QK!KQSQVHUVT!PLIGLH\VG*!9T!NGZQLQIQRLF!H!WGUKRL!PLNGU!KGLIGLMG!RZ!

NGHIJ!QK!LR!VRL]GU!HL!QSSGNQHIG!IJUGHI!\GMHPKG!JG!RU!KJG!QK!HVUGHNT!QSWUQKRLGN!HLN!IJGUGZRUG!

UGSRXGN!ZURS!KRMQGIT*!!

=HLT!UGIGLIQRLQKI!]RXGULSGLIK!MVHQS!IJHI!IJG!WP\VQM!KPWWRUIK!IJG!NGHIJ!WGLHVIT!HLN!IJHI!

IJGUGZRUG!QI!KJRPVN!\G!SHQLIHQLGN*!8RXGULSGLIK!JHXG!H!UGKWRLKQ\QVQIT!IR!WURXQNG!R\YGMIQXG!

QLZRUSHIQRL!IR!IJG!WP\VQM!RL!QKKPGK!IJHI!HZZGMI!JPSHL!UQ]JIKF!QLMVPNQL]!IJG!NGHIJ!WGLHVIT*!

(VIQSHIGVT!JR`GXGUF!IJG!WPUWRKG!RZ!LHIQRLHV!HLN!QLIGULHIQRLHV!JPSHL!UQ]JIK!ZUHSG`RUaK!QK!IR!

WURIGMI!IJG!UQ]JIK!RZ!IJG!QLNQXQNPHVF!KRSGIQSGK!QL!KWQIG!RZ!IJG!XQG`K!RZ!IJG!SHYRUQIT*!!
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4564!HVKR!KH`!KGI\HMaKB!IJG!UGKPSWIQRL!RZ!GOGMPIQRLK!GKWGMQHVVT!QL!8HS\QHF!"LNQHF![HWHL!

HLN!1HaQKIHLF!HK!`GVV!HK!IJG!HVHUSQL]!UQKG!QL!UGWRUIGN!GOGMPIQRLK!QL!"UHi!MRSWHUGN!IR!4566F!

HUG!RZ!]UHXG!MRLMGUL*!!
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IJG!LPS\GU!RZ!WGRWVG!UGMRUNGN!HK!KGLIGLMGN!IR!NGHIJ!ZGVV!ZURS!6FC4+!fQL!7+!MRPLIUQGKg!QL!

4566!IR!6F?44!fQL!D:!MRPLIUQGKg!QL!4564*!
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'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

"LNGOB!0)$!D5E556E456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!

65!

$JQK!QK!IJG!SQLQSPS!ZQ]PUG!IJHI!MHL!\G!MRLZQUSGN!\T!0SLGKIT!"LIGULHIQRLHVjK!UGKGHUMJ!HLN!

UGWUGKGLIK!H!KQ]LQZQMHLI!NGMUGHKG!ZURS!IJG!4566!ZQ]PUG!RZ!HI!VGHKI!6FC4+!NGHIJ!KGLIGLMGK!QL!

7+!MRPLIUQGK!`RUVN`QNG*!!

0I!VGHKI!4+F+:7!WGRWVG!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!`RUVN`QNG!HI!IJG!GLN!RZ!4564F!`JQMJ!QK!

IJG!SQLQSPS!ZQ]PUG!\HKGN!RL!LPS\GUK!0SLGKIT!"LIGULHIQRLHV!R\IHQLGN!\T!MRPLIUT*!!

$JG!ZRVVR`QL]!SGIJRNK!RZ!GOGMPIQRLK!`GUG!PKGNB!\GJGHNQL]!f.HPNQ!0UH\QHgF!JHL]QL]!

f0Z]JHLQKIHLF!9HL]VHNGKJF!9RIK`HLHF!"LNQHF!"UHLF!"UHiF![HWHLF!1HaQKIHLF!1HVGKIQLQHL!0PIJRUQIT!

f,HSHK!HPIJRUQIQGKF!8H_HgF!.RPIJ!.PNHLF!.PNHLgF!VGIJHV!QLYGMIQRL!f)JQLHF!(.0gF!HLN!KJRRIQL]!

f9GVHUPKF!)JQLHF!8HS\QHF!#RUIJ!kRUGHF!1HVGKIQLQHL!0PIJRUQIT!f,HSHK!HPIJRUQIQGKF!8H_HgF!

.RSHVQHF!$HQ`HLF!(0-F!3GSGLg*!!

0K!QL!4565!HLN!4566F!IJGUG!`GUG!LR!UGWRUIK!RZ!YPNQMQHV!GOGMPIQRLK!MHUUQGN!RPI!\T!KIRLQL]*:!

$`R!LG`!KGLIGLMGK!RZ!NGHIJ!\T!KIRLQL]!`GUG!JHLNGN!NR`L!QL!.PNHLF!\PI!KP\KGiPGLIVT!

RXGUIPULGN*!1P\VQM!GOGMPIQRLK!`GUG!aLR`L!IR!JHXG!\GGL!MHUUQGN!RPI!QL!"UHLF!#RUIJ!kRUGHF!

.HPNQ!0UH\QH!HLN!.RSHVQH*!!

0I!VGHKI!I`R!WGRWVG!`GUG!GOGMPIGN!QL!3GSGL!ZRU!MUQSGK!IJHI!`GUG!MRSSQIIGN!`JGL!IJGT!SHT!

JHXG!\GGL!YPXGLQVGK^!IJG!GOGMPIQRL!RZ!WGRWVG!H]GN!PLNGU!6:!`JGL!IJG!HVVG]GN!MUQSG!`HK!

MRSSQIIGN!QK!H!XQRVHIQRL!RZ!QLIGULHIQRLHV!VH`*!&ZIGL!IJG!HMIPHV!H]G!RZ!IJG!RZZGLNGU!QK!QL!

NQKWPIG!QZ!LR!MVGHU!GXQNGLMG!GOQKIKF!KPMJ!HK!H!MGUIQZQMHIG!RZ!UG]QKIUHIQRL!HI!\QUIJ*C!0SLGKIT!

"LIGULHIQRLHV!UGSHQLGN!MRLMGULGN!IJHI!QL!"UHLF!#Q]GUQHF!1HaQKIHLF!.HPNQ!0UH\QH!HLN!3GSGLF!

WGRWVG!`JR!`GUG!YPXGLQVGK!HI!IJG!IQSG!IJGQU!HVVG]GN!MUQSGK!`GUG!MRSSQIIGN!UGSHQLGN!QL!

NGIGLIQRL!PLNGU!H!KGLIGLMG!RZ!NGHIJ*!

%W!%(M$&+K("X+*#+J*XL#+('TJ$&+!"*#!'N+(%&"N*$'"#+"#+$J%+('TJ$&+"K+$J%+!J'N)A+L)"M$%)+"#+

RY+LM('N+PQRP65+

hF@)*C.2%#*D"$@<A*E'.#/"?i*

N4J*G?A'*/%??A*.&'#*!<%<)A*<'*/'22.<)*"22)H"%<)?=*A./@*A)#<)#/)A*%#H*<'*)#A.()*<@%<*%#=*/@"?H*&()1"'.A?=*
A)#<)#/)H*<'*<@)*H)%<@*&)#%?<=*'(*?"M)*"2&("A'#2)#<*L"<@'.<*&'AA"3"?"<=*'M*()?)%A)*"A*()2'1)H*M('2*A&)/"%?*
&("A'#*M%/"?"<")A:*)A&)/"%??=*M('2*H)%<@*('L:*%#H*<(%#AM)(()H*<'*()$.?%(*"#A<"<.<"'#A*'M*H)<)#<"'#*%&&('&("%<)*M'(*
<@)*%$)*'M*<@)*'MM)#H)(*%#H*<@)*'MM)#/)*/'22"<<)Ha*

NNJ*G?A'*.($)A*!<%<)A*<'*&()A.2)*/@"?H()#*%??)$)H*%A:*%//.A)H*'M*'(*()/'$#"Q)H*%A*@%1"#$*"#M("#$)H*<@)*
/("2"#%?*?%L*<'*3)*.#H)(*<@)*%$)*'M*2%U'("<=*L@)#*<@)"(*%$)*"A*"#*H'.3<*.#<"?*A./@*%#*%AA.2&<"'#*"A*()3.<<)H*
3=*<@)*&('A)/.<"'#:*%#H*<'*<()%<*<@)*%//.A)H*%A*%*U.1)#"?)*"M*<@)*3.(H)#*"A*#'<*2)<a*

O^J*YMZ*F'*)#A.()*<@%<*/@"?H()#*L@'A)*&%()#<A*'(*&%()#<%?*/%()$"1)(A*%()*'#*H)%<@*('L:*<@)*"#2%<)A*<@)2A)?1)A:*
<@)"(*M%2"?")A*%#H*<@)"(*?)$%?*()&()A)#<%<"1)A*%()*&('1"H)H:*"#*%H1%#/):*L"<@*%H)X.%<)*"#M'(2%<"'#*%3'.<*%*
&)#H"#$*)I)/.<"'#:*"<A*H%<):*<"2)*%#H*?'/%<"'#:*<'*%??'L*%*?%A<*1"A"<*'(*/'22.#"/%<"'#*L"<@*<@)*/'#1"/<)H*
&)(A'#:*<@)*()<.(#*'M*<@)*3'H=*<'*<@)*M%2"?=*M'(*3.("%?*'(*<'*"#M'(2*'#*L@)()*<@)*3'H=*"A*?'/%<)H:*.#?)AA*<@"A*"A*
#'<*"#*<@)*3)A<*"#<)()A<A*'M*<@)*/@"?Ha*j*

0SLGKIT!"LIGULHIQRLHV!UGSHQLK!MRLMGULGN!IJHIF!QL!IJG!SHYRUQIT!RZ!MRPLIUQGK!`JGUG!WGRWVG!`GUG!

KGLIGLMGN!IR!NGHIJ!RU!GOGMPIGNF!IJG!NGHIJ!WGLHVIT!`HK!QSWRKGN!HZIGU!WURMGGNQL]K!IJHI!NQN!

LRI!SGGI!QLIGULHIQRLHV!ZHQU!IUQHV!KIHLNHUNKF!RZIGL!\HKGN!RL!bMRLZGKKQRLKd!IJHI!`GUG!WRKKQ\VT!
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GOIUHMIGN!IJURP]J!IRUIPUG!RU!RIJGU!QVV>IUGHISGLI*!$JQK!`HK!WHUIQMPVHUVT!IJG!MHKG!QL!0Z]JHLQKIHLF!

9GVHUPKF!)JQLHF!"UHLF!"UHiF!#RUIJ!kRUGHF!.HPNQ!0UH\QH!HLN!$HQ`HL*!"L!"UHL!HLN!"UHiF!KRSG!RZ!

IJGKG!bMRLZGKKQRLKd!`GUG!\URHNMHKI!RL!IGVGXQKQRL!\GZRUG!IJG!IUQHV!IRRa!WVHMGF!ZPUIJGU!

\UGHMJQL]!IJG!NGZGLNHLIKj!UQ]JI!IR!WUGKPSWIQRL!RZ!QLLRMGLMG*!

=HLNHIRUT!NGHIJ!KGLIGLMGK!MRLIQLPGN!IR!\G!QSWRKGN!QL!9HU\HNRKF!"LNQHF!"UHLF!=HVHTKQHF!

=HVNQXGKF!1HaQKIHLF!.QL]HWRUGF!$JHQVHLNF!HLN!$UQLQNHN!HLN!$R\H]R*!=HLNHIRUT!NGHIJ!

KGLIGLMGK!HUG!QLMRLKQKIGLI!`QIJ!JPSHL!UQ]JIK!WURIGMIQRLK!\GMHPKG!IJGT!NR!LRI!HVVR`!HLT!

WRKKQ\QVQIT!RZ!IHaQL]!QLIR!HMMRPLI!IJG!NGZGLNHLIjK!WGUKRLHV!MQUMPSKIHLMGK!RU!IJG!

MQUMPSKIHLMGK!RZ!IJG!WHUIQMPVHU!RZZGLMG*!!

1GRWVG!MRLIQLPGN!IR!\G!KGLIGLMGN!IR!NGHIJ!RU!GOGMPIGN!ZRU!MUQSGK!IJHI!NQN!LRI!QLXRVXG!

QLIGLIQRLHV!aQVVQL]F!IJGUG\T!LRI!SGGIQL]!IJG!IJUGKJRVN!RZ!bSRKI!KGUQRPK!MUQSGKd!HK!WUGKMUQ\GN!

\T!0UIQMVG!7!RZ!IJG!"))1%*!$JG!NGHIJ!WGLHVIT!`HK!aLR`L!IR!JHXG!\GGL!PKGN!ZRU!NUP]>UGVHIGN!

RZZGLMGK!QL!H!LPS\GU!RZ!MRPLIUQGKF!QLMVPNQL]!)JQLHF!"LNQHF!"LNRLGKQHF!"UHLF!=HVHTKQHF!

1HaQKIHLF!.HPNQ!0UH\QHF!.QL]HWRUGF!$JHQVHLNF!(0-!HLN!3GSGL*!!

&IJGU!MUQSGK!WPLQKJH\VG!\T!NGHIJ!`GUG!bHNPVIGUTd!HLN!bKRNRSTd!f"UHLgF!UGVQ]QRPK!RZZGLMGK!

KPMJ!HK!bHWRKIHKTd!f"UHLg!HLN!b\VHKWJGSTd!f1HaQKIHLgF!bKRUMGUTd!f.HPNQ!0UH\QHgF!GMRLRSQM!

MUQSGK!f)JQLHgF!UHWG!f.HPNQ!0UH\QHg!HLN!ZRUSK!RZ!bH]]UHXHIGNd!UR\\GUT!f.HPNQ!0UH\QHF!kGLTHF!

lHS\QHg*!/QLHVVTF!NQZZGUGLI!ZRUSK!RZ!bIUGHKRLdF!bHMIK!H]HQLKI!LHIQRLHV!KGMPUQITd!HLN!RIJGU!

bMUQSGK!H]HQLKI!IJG!KIHIGd!fKPMJ!HK!b!"#$%&'&#d!e!GLSQIT!H]HQLKI!8RN!e!QL!"UHLgF!`JGIJGU!RU!

LRI!IJGT!VGN!IR!H!VRKK!RZ!VQZGF!`GUG!WPLQKJGN!`QIJ!NGHIJ!KGLIGLMGK!QL!8HS\QHF!kP`HQIF!

2G\HLRLF!#RUIJ!kRUGHF!1HVGKIQLQHL!0PIJRUQIT!f10F!<GKI!9HLa^!,HSHK!HPIJRUQIQGKF!8H_Hg!HLN!

.RSHVQH*!"L!#RUIJ!kRUGH!NGHIJ!KGLIGLMGK!HUG!RZIGL!QSWRKGN!GXGL!IJRP]J!IJG!HVVG]GN!MUQSG!QK!

LRI!KP\YGMI!IR!H!NGHIJ!KGLIGLMG!PLNGU!NRSGKIQM!VH`*!

/QXG!MRPLIUQGK!e!9RIK`HLHF!8HS\QHF!"LNQHF![HWHL!HLN!1HaQKIHL!e!UGKPSGN!GOGMPIQRLK!QL!

4564*!$JG!KMRWG!RZ!IJG!NGHIJ!WGLHVIT!`HK!aLR`L!IR!JHXG!\GGL!GOWHLNGNF!QL!MRLIUHXGLIQRL!RZ!

QLIGULHIQRLHV!JPSHL!UQ]JIK!KIHLNHUNKF!QL!9HL]VHNGKJ!HLN!kGLTH*!

&Z!MRLIQLPQL]!MRLMGUL!`HK!IJG!PKG!RZ!IJG!NGHIJ!WGLHVIT!\T!SQVQIHUT!HLN!KWGMQHV!MRPUIK!HLN!

IUQ\PLHVKF!KRSGIQSGK!H]HQLKI!MQXQVQHLKF!QL!MRPLIUQGK!KPMJ!HK!IJG!'GSRMUHIQM!%GWP\VQM!RZ!IJG!

)RL]R!f'%)gF!-]TWIF!2G\HLRLF!1HVGKIQLQHL!0PIJRUQIT!f10F!<GKI!9HLa^!,HSHK!HPIJRUQIQGKF!

8H_Hg!HLN!.RSHVQH*!"L!0V]GUQHF!'%)F!-]TWIF!"UHiF!2G\HLRLF!2Q\THF!$PLQKQHF!(0-!HLN!3GSGLF!

WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJ!HZIGU!IUQHVK!QL!IJGQU!H\KGLMG*!
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(%T'"#LN+"Z%(Z'%V&+
G+KDWEG!*
!

$JG!(.0!MRLIQLPGN!IR!\G!IJG!RLVT!GOGMPIQL]!MRPLIUT!QL!H!UG]QRL!`JGUG!UGMRPUKG!IR!IJG!NGHIJ!

WGLHVIT!JHK!\GGL!QL!NGMVQLG*66!&LVT!ZRPU!MRPLIUQGK!QSWRKGN!NGHIJ!KGLIGLMGK!QL!IJG!0SGUQMHKF!

HLN!GXGL!`QIJQL!IJG!(.0!KPWWRUI!ZRU!MHWQIHV!WPLQKJSGLI!QK!`HLQL]*!

0VIJRP]J!IJG!LPS\GU!RZ!GOGMPIQRLK!QL!IJG!(.0!UGSHQLGN!IJG!KHSG!HK!QL!4566!f@+gF!RLVT!LQLG!

KIHIGK!MHUUQGN!RPI!GOGMPIQRLK!QL!4564!e!MRSWHUGN!IR!6+!QL!4566*!$JG!IRIHV!LPS\GU!RZ!LG`!

NGHIJ!KGLIGLMGK!QSWRKGN!f??g!`HK!IJG!KGMRLN!VR`GKI!KQLMG!IJG!(.!.PWUGSG!)RPUI!HWWURXGN!

UGXQKGN!MHWQIHV!WPLQKJSGLI!VH`K!QL!6C?7^!IJGKG!KGLIGLMGK!`GUG!QSWRKGN!QL!6:!RPI!RZ!IJG!++!

KIHIGK!UGIHQLQL]!MHWQIHV!WPLQKJSGLI*64!"L!0WUQV!4564F!)RLLGMIQMPI!\GMHSG!IJG!6?IJ!

H\RVQIQRLQKI!KIHIG^!H!\HVVRI!QLQIQHIQXG!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!QL!)HVQZRULQH!LHUUR`VT!ZHQVGN!

QL!#RXGS\GU*!!

$J%+)%L$J+M%#LN$O+'#+$J%+*&L+'#+PQRP+

S_*)I)/.<"'#AV*G("Q'#%*YOZ:*b)?%L%()*Y6Z:*R?'("H%*Y_Z:*WH%@'*Y6Z:*+"AA"AA"&&"*YOZ:*P@"'*Y_Z:*PT?%@'2%*YOZ:*!'.<@*
b%T'<%*Y4Z:*F)I%A*Y6NZ*

]]*H)%<@*A)#<)#/)AV*G?%3%2%*YOZ:*G("Q'#%*Y4Z:*E%?"M'(#"%*Y6_Z:*E'##)/<"/.<*Y6Z:*b)?%L%()*Y6Z:*R?'("H%*Y44Z:*
>)'($"%*Y4Z:*-'."A"%#%*Y6Z:*+"AA"AA"&&"*Y4Z:*+'#<%#%*Y6Z:*0)1%H%*Y_Z:*P@"'*Y_Z:*PT?%@'2%*Y6Z:*,)##A=?1%#"%*Y]Z:*
!'.<@*b%T'<%*Y6Z:*F)##)AA))*Y6Z:*F)I%A*Y^Z:*R)H)(%?*$'1)(#2)#<*Y6Z*

_:6]5*&)'&?)*'#*H)%<@*('L:*"#/?.H"#$*]4S*"#*E%?"M'(#"%:*S5]*"#*R?'("H%:*_5\*"#*F)I%A:*45S*"#*,)##A=?1%#"%*%#H*
455*"#*G?%3%2%*

S*/'22.<%<"'#A*3=*<@)*)I)/.<"1)a*_*)I'#)(%<"'#A*

$`GVXG!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!GVKG`JGUG!QL!IJG!0SGUQMHKF!I`R!QL!9HU\HNRKF!ZQXG!

QL!8PTHLH!HLN!HI!VGHKI!ZQXG!QL!$UQLQNHN!HLN!$R\H]R*!9RIJ!$UQLQNHN!HLN!$R\H]R!HLN!9HU\HNRK!

UGIHQL!IJG!SHLNHIRUT!QSWRKQIQRL!RZ!IJG!NGHIJ!WGLHVIT!QL!IJGQU!VG]QKVHIQRL*!!

$JGUG!`GUG!LR!GOGMPIQRLK!RU!NGHIJ!KGLIGLMGK!WHKKGN!QL!0LIQ]PH!HLN!9HU\PNHF!9HJHSHKF!

)P\HF!'RSQLQMHF!8UGLHNHF!8PHIGSHVHF![HSHQMHF!.HQLI!kQIIK!HLN!#GXQKF!.HQLI!2PMQH!HLN!.HQLI!

;QLMGLI!HLN!IJG!8UGLHNQLGK*!0K!RZ!+6!'GMGS\GUF!LR!RLG!`HK!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!

)P\H!RU!'RSQLQMH*!/QZIT>IJUGG!NGHIJ!KGLIGLMGK!`GUG!MRSSPIGN!QL!8PHIGSHVH!HZIGU!IJG!

)UQSQLHV!NQXQKQRL!RZ!IJG!.PWUGSG!)RPUI!RZ![PKIQMG!UGXQG`GN!IJG!MHKGK!RZ!HVV!WUQKRLGUK!PLNGU!

KGLIGLMG!RZ!NGHIJ!QL!IJG!MRPLIUT*!

.GXGL!WUQKRLGUK!UGSHQLGN!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!'&$.12-!-&4!6-,724-!HI!IJG!GLN!RZ!

4564*!&L!6D!=HUMJF!IJG!HPIJRUQIQGK!UGYGMIGN!MHVVK!e!SHNG!\T!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!

QL!&MIR\GU!4566!NPUQL]!H!UGXQG`!RZ!JPSHL!UQ]JIK!QKKPGK!QL!0LIQ]PH!HLN!9HU\PNH!e!IR!H\RVQKJ!

IJG!NGHIJ!WGLHVIT*!0MMRUNQL]!IR!IJG!HPIJRUQIQGKF!MJHL]QL]!GOQKIQL]!VG]QKVHIQRL!RL!SHIIGUK!
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UGVHIGN!IR!IJG!NGHIJ!WGLHVIT!`HK!LRI!HL!HMMGWIH\VG!WURWRKQIQRL!QL!VQ]JI!RZ!WP\VQM!RWQLQRL*!!

&LG!WGUKRL!UGSHQLGN!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!IJG!6-3-(-)!ZRU!H!SPUNGU!MRSSQIIGN!QL!

455?*!$JG!VHKI!GOGMPIQRL!QL!IJG!MRPLIUT!`HK!MHUUQGN!RPI!QL!4555*!!

"L!6-,7-4#)!KQO!WGRWVG!`GUG!RL!NGHIJ!UR`!HI!IJG!GLN!RZ!IJG!TGHU!HLN!I`R!LG`!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGN*!$JG!VHKI!GOGMPIQRL!`HK!MHUUQGN!RPI!QL!6C:@*!0I!IJG!GLN!RZ!H!IJUGG>

NHT!XQKQI!IR!IJG!MRPLIUT!QL!0WUQVF!IJG!(#!,Q]J!)RSSQKKQRLGU!ZRU!,PSHL!%Q]JIKF!#HXQ!1QVVHTF!

`GVMRSGN!IJG!KIHIGjK!MRSSQISGLI!IR!H\RVQKJ!SHLNHIRUT!NGHIJ!KGLIGLMGKF!HLN!PU]GN!QI!IR!

bMHUUT!IJQK!RPI!HK!iPQMaVT!HK!WRKKQ\VG!HLN!IJGL!SRXG!RL!IR`HUNK!H!SRUHIRUQPS!RL!GOGMPIQRLK!

HLN!GXGLIPHV!H\RVQIQRL*d"#!

"L!8-&-4-F!`JGUG!IJG!NGHIJ!WGLHVIT!`HK!H\RVQKJGN!ZRU!HVV!MUQSGK!QL!6CC:F!IJG!]RXGULSGLI!NQN!

LRI!SHaG!HLT!KWGMQHV!KP\SQKKQRLK!QL!KPWWRUI!RZ!IJG!MVGSGLMT!HWWGHV!RZ!%RLHVN!.SQIJF!RL!

NGHIJ!UR`!QL!=RLIHLH!ZRU!H!NRP\VG!SPUNGU!MRSSQIIGN!QL!6C:4F!HLN!RLG!RZ!RLVT!I`R!)HLHNQHL!

LHIQRLHVK!aLR`L!IR!\G!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!IJG!(.0*!,QK!UGiPGKI!ZRU!MVGSGLMT!`HK!

NGLQGN!\T!IJG!=RLIHLH!9RHUN!RZ!1HUNRLK!HLN!1HURVGK!RL!4!=HTF!\PI!LR!GOGMPIQRL!NHIG!`HK!

KGI!HZIGU!H!KIHIG!YPN]G!NGMVHUGN!=RLIHLHjK!VGIJHV!QLYGMIQRL!WURIRMRV!PLMRLKIQIPIQRLHV!QL!

.GWIGS\GU*!<JGL!IJG!(#!8GLGUHV!0KKGS\VT!HNRWIGN!QIK!ZRPUIJ!UGKRVPIQRL!RL!H!SRUHIRUQPS!RL!

IJG!PKG!RZ!IJG!NGHIJ!WGLHVITF!)HLHNH!`HK!IJG!RLVT!H\RVQIQRLQKI!MRPLIUT!QL!IJG!0SGUQMHK!LRI!IR!

JHXG!MR>KWRLKRUGN!IJG!UGKRVPIQRL*!!

&LG!WGUKRL!UGSHQLGN!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!9,%&-4-*!#R!GOGMPIQRLK!JHXG!\GGL!MHUUQGN!

RPI!QL!IJG!MRPLIUT!KQLMG!6C?:*!

#R!LG`!NGHIJ!KGLIGLMGK!HLN!LR!GOGMPIQRLK!`GUG!UGMRUNGN!QL!92-$%(-/-*!&L!4+![HLPHUTF!IJG!
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&L!66![PLG!)JQLHjK!.IHIG!)RPLMQV!"LZRUSHIQRL!&ZZQMG!WP\VQKJGN!IJG!#HIQRLHV!,PSHL!%Q]JIK!

0MIQRL!1VHL!RZ!)JQLH!f4564>456Dg*!$JG!WVHL!QLMVPNGK!SGHKPUGK!HQSGN!HI!KIUGL]IJGLQL]!

KHZG]PHUNK!QL!HVV!MHWQIHV!MHKGKF!KPMJ!HKB!RWGLQL]!IUQHV!WURMGGNQL]K!QL!HWWGHV!MRPUIK!IR!IJG!

WP\VQM^!HVVR`QL]!ZRU!IJG!GOHSQLHIQRL!RZ!IJG!NGZGLNHLIF!]QXQL]!IJG!NGZGLNHLIjK!HIIRULGT!IJG!

MJHLMG!IR!GOWUGKK!JQK!RU!JGU!RWQLQRL^!HLN!WP\VQKJQL]!aGT!YPN]GSGLIK!ZURS!IJG!.PWUGSG!

1GRWVGjK!)RPUI!`QIJ!H!XQG`!IR!MVHUQZTQL]!LRUSK!RZ!IJG!HWWVQMHIQRL!RZ!IJG!NGHIJ!WGLHVIT*!!

0SGLNSGLIK!IR!IJG!)UQSQLHV!1URMGNPUG!2H`!IJHI!`GUG!HWWURXGN!\T!IJG!#HIQRLHV!1GRWVGoK!

)RL]UGKK!RL!6@!=HUMJ!fGLIGUQL]!QLIR!ZRUMG!RL!6![HLPHUT!456+g!`RPVN!HVVR`!IJG!.PWUGSG!

1GRWVGjK!)RPUI!IR!HSGLN!NGHIJ!KGLIGLMGK!QL!HVV!MHKGK*!$JG!HSGLNSGLIK!`RPVN!SHaG!QI!

SHLNHIRUT!IR!UGMRUN!RU!XQNGRIHWG!QLIGUUR]HIQRLK!RZ!KPKWGMIK!WRIGLIQHVVT!ZHMQL]!IJG!NGHIJ!

WGLHVIT!RU!VQZG!QSWUQKRLSGLI*!$JGT!`RPVN!UGiPQUG!IJG!MRPUIKF!WURKGMPIRUK!HLN!IJG!WRVQMG!IR!

LRIQZT!VG]HV!HQN!RZZQMGK!IR!HKKQ]L!H!NGZGLMG!VH`TGU!IR!HVV!MUQSQLHV!KPKWGMIK!HLN!NGZGLNHLIK!`JR!

ZHMG!WRIGLIQHV!NGHIJ!KGLIGLMGK!RU!VQZG!QSWUQKRLSGLI!HLN!`JR!JHXG!LRI!TGI!HWWRQLIGN!VG]HV!

MRPLKGV*!,R`GXGUF!IJGUG!QK!LR!MRLMRSQIHLI!UGKWRLKQ\QVQIT!RZ!IJG!VG]HV!HQN!RU]HLQ_HIQRLK!IR!
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UGKWRLNF!LRU!QK!IJGUG!H!IQSG!ZUHSG!ZRU!IJG!MRSWVQHLMG!RZ!IJG!RU]HLQ_HIQRLK!KIQWPVHIGN!QL!IJG!

HSGLNGN!VH`*!2G]HV!KMJRVHUK!`QIJQL!)JQLH!JHXG!MHVVGN!ZRU!]UGHIGU!MVHUQZQMHIQRL!IR!GKIH\VQKJ!

\GTRLN!NRP\I!QL!IJG!VH`!IJHI!VG]HVVT!HQNGN!NGZGLMG!QK!HXHQVH\VG!HI!HVV!KIH]GK!RZ!IJG!WURMGKK!QL!

MHWQIHV!MHKGK*!$JGT!JHXG!HVKR!MHVVGN!ZRU!MVGHUGU!NGVQLGHIQRL!RZ!IJG!URVG!HLN!UGKWRLKQ\QVQIT!RZ!

NGZGLMG!VH`TGUK!QL!IJG!HWWGHV!HLN!ZQLHV!UGXQG`!WURMGKK*!!

"L!#RXGS\GUF!IJG!HPIJRUQIQGK!HLLRPLMGN!IJHI!H!XRVPLIHUT!RU]HL!NRLHIQRL!KTKIGS!`RPVN!\G!

VHPLMJGN!LHIQRL`QNG!QL!GHUVT!456+!IR!WJHKG!RPI!UGVQHLMG!RL!RU]HLK!UGSRXGN!ZURS!GOGMPIGN!

WUQKRLGUK*!!

+&4.-!MHUUQGN!RPI!QIK!ZQUKI!GOGMPIQRL!KQLMG!455@F!ZVRPIQL]!IJG!UG]QRLHV!HLN!]VR\HV!IUGLN!IR`HUNK!

H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT*!0YSHV!kHKH\F!IJG!1HaQKIHLQ!]PLSHL!MRLXQMIGN!RZ!HLN!

KGLIGLMGN!IR!NGHIJ!ZRU!JQK!QLXRVXGSGLI!QL!IJG!455:!=PS\HQ!HIIHMaK!`HK!GOGMPIGN!RL!46!

#RXGS\GU*!0I!VGHKI!?:!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGNF!HLN!SRUG!IJHL!@55!WGRWVG!

UGSHQLGN!RL!NGHIJ!UR`!HI!IJG!GLN!RZ!IJG!TGHU*!!

0ZIGU!HKKPSQL]!RZZQMG!QL!VHIG!4564F!1UGKQNGLI!1UHLH\!=PaJGUYGG!UGYGMIGN!0YSHV!kHKH\jK!

SGUMT!WGIQIQRLF!HLN!MRSSPIGN!HLRIJGU!NGHIJ!KGLIGLMG*!0MMRUNQL]!IR!RZZQMQHV!ZQ]PUGKF!IJG!

1UGKQNGLI!UGIPULGN!IJG!SGUMT!WGIQIQRLK!RZ!6@!WGRWVG!e!6+!SGL!HLN!RLG!`RSHL!e!IR!IJG!

=QLQKIUT!RZ!,RSG!0ZZHQUK!ZRU!UGMRLKQNGUHIQRL*!/RPUIGGL!ZRUSGU!YPN]GK!WGIQIQRLGN!IJG!1UGKQNGLI!

IR!MRSSPIG!6+!NGHIJ!KGLIGLMGK!IJHI!IJGT!\GVQGXG!`GUG!`URL]VT!QSWRKGN*+4!!

$JG!WURMGKK!VGHNQL]!PW!IR!0YSHV!kHKH\jK!GOGMPIQRL!UHQKGN!KGUQRPK!MRLMGULK*!$JG!HPIJRUQIQGK!

MRLKQNGUGN!0YSHV!kHKH\jK!SGUMT!WGIQIQRL!RPI!RZ!IPULF!QLKIGHN!RZ!UGKWGMIQL]!IJG!RUNGU!QL!`JQMJ!

IJG!WGIQIQRLK!JHN!\GGL!ZQVGN*!/PUIJGUSRUGF!IJG!GOGMPIQRL!`HK!RLVT!HLLRPLMGN!IR!IJG!WP\VQM!

HZIGU!QI!JHN!\GGL!MHUUQGN!RPIF!QL!XQRVHIQRL!RZ!QLIGULHIQRLHV!KIHLNHUNK*!$JG!"LNQHL!,RSG!

=QLQKIGU!IJGL!WP\VQMVT!KIHIGN!IJGT!JHN!IHaGL!IJQK!HMIQRL!IR!HXRQN!QLIGUXGLIQRL!ZURS!JPSHL!

UQ]JIK!HMIQXQKIK*!

"L!#RXGS\GUF!IJG!.PWUGSG!)RPUI!MRSSPIGN!IJG!NGHIJ!KGLIGLMGK!RZ!I`R!WUQKRLGUK!IR!VQZG!

QSWUQKRLSGLI*!"I!ZRPLN!IJHI!RLG!RZ!IJG!MUQIGUQH!ZRU!WHKKQL]!NGHIJ!KGLIGLMGK!QL!"LNQH!e!IJHI!

IJGT!MHL!RLVT!\G!QSWRKGN!QZ!IJG!HVIGULHIQXG!KGLIGLMG!RZ!VQZG!QSWUQKRLSGLI!QK!bPLiPGKIQRLH\VT!

ZRUGMVRKGNd!e!JHN!LRI!\GGL!SGI*!"I!HVKR!PU]GN!H!UGXQG`!RZ!IJG!KGLIGLMQL]!WUQLMQWVGK!

PLNGUWQLLQL]!IJG!HWWVQMHIQRL!RZ!IJG!NGHIJ!WGLHVIT*!$JG!.PWUGSG!)RPUI!UGSRXGN!SHLNHIRUT!

NGHIJ!KGLIGLMGK!ZRU!IJG!PKG!RZ!WURJQ\QIGN!ZQUGHUSK!UGKPVIQL]!QL!NGHIJ*++!!

0I!QIK!(LQXGUKHV!1GUQRNQM!%GXQG`!f(1%g!HI!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!RL!4@!=HTF!"LNQH!

KIHIGN!IJHI!IJG!NGHIJ!WGLHVIT!`HK!QSWRKGN!`QIJ!KIURL]!WURMGNPUHV!KHZG]PHUNK!`JGL!VQZG!

QSWUQKRLSGLI!HWWGHUGN!QLHNGiPHIGF!HLN!IJHI!IJG!1UGKQNGLI!RZ!"LNQH!HLN!KIHIG!]RXGULRUK!JHN!

IJG!WR`GU!IR!]UHLI!WHUNRLKF!UGWUQGXGKF!UGSQKKQRL!RU!KPKWGLKQRL!ZRU!HLT!RZZGLMG*!"LNQH!NQN!LRI!

KPWWRUI!UGMRSSGLNHIQRLK!SHNG!\T!IJG!(L!,PSHL!%Q]JIK!)RPLMQV!IRB!GKIH\VQKJ!H!SRUHIRUQPS!

RL!GOGMPIQRLK!`QIJ!H!XQG`!IR!H\RVQKJQL]!IJG!NGHIJ!WGLHVIT^!UGKWGMI!IJG!SRUHIRUQPS!RL!IJG!

NGHIJ!WGLHVIT!`JQMJ!JHN!\GGL!QL!WVHMG!KQLMG!455@^!HLN!MRLKQNGU!HNJGUQL]!IR!IJG!.GMRLN!

&WIQRLHV!1URIRMRV!IR!IJG!"))1%*!

#R!GOGMPIQRLK!JHXG!\GGL!MHUUQGN!RPI!QL!+&4#&%).-!KQLMG!455:*!0I!VGHKI!64!LG`!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGNF!HLN!HI!VGHKI!6+5!WGRWVG!`GUG!RL!NGHIJ!UR`!HI!IJG!GLN!RZ!IJG!TGHU*!

&XGU!JHVZ!RZ!IJRKG!RL!NGHIJ!UR`F!SHLT!RZ!`JRS!`GUG!ZRUGQ]L!LHIQRLHVKF!JHN!\GGL!MRLXQMIGN!RZ!
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NUP]>IUHZZQMaQL]*!0MMRUNQL]!IR!QLZRUSHIQRL!WURXQNGN!\T!"LNRLGKQHL!HPIJRUQIQGKF!66+!WGRWVG!

`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!HK!RZ!+6!'GMGS\GU*!

&L!46!=HTF!WURKGMPIRUK!HKaGN!ZRU!H!VQZG!KGLIGLMG!UHIJGU!IJHL!IJG!NGHIJ!WGLHVIT!QL!IJG!JQ]J>

WURZQVG!MHKG!RZ!(SHU!1HIGaF!IJG!SHL!HMMPKGN!RZ!WUGSGNQIHIGN!SPUNGU!QL!UGVHIQRL!IR!I`R!

KGWHUHIG!\RS\!HIIHMaK!QL!4555!HLN!4554!IJHI!aQVVGN!454!WGRWVG*!!

0MMRUNQL]!IR!ZQ]PUGK!UGVGHKGN!\T!IJG!)RRUNQLHIQL]!1RVQIQMHVF!2G]HV!HLN!.GMPUQIT!0ZZHQUK!

=QLQKIGU!'YRaR!.PTHLIR!QL![PLGF!IJG!=Q]UHLI!<RUaGUK!1URIGMIQRL!IHKa!ZRUMGF!KGI!PW!QL!4566!IR!

JGVW!"LNRLGKQHL!LHIQRLHVK!`RUaQL]!H\URHNF!JGVWGN!MRSSPIG!IJG!NGHIJ!KGLIGLMGK!RZ!HI!VGHKI!

7?!"LNRLGKQHL!SQ]UHLI!`RUaGUK!QL!)JQLHF!"UHLF!=HVHTKQH!HLN!.HPNQ!0UH\QH*!!

&L!6:![PLGF!IJG!)RLKIQIPIQRLHV!)RPUI!UGYGMIGN!HL!HWWGHV!\T!I`R!NGHIJ!UR`!QLSHIGK!IR!UGXQG`!

0UIQMVG!+D@!HLN!KP\>0UIQMVG!@!RZ!IJG!)UQSQLHV!)RNGF!PLNGU!`JQMJ!IJGT!JHN!\GGL!MRLXQMIGN!

HLN!KGLIGLMGN!IR!NGHIJ*!$JG!HWWGHV!KRP]JI!IR!UGSRXG!IJG!NGHIJ!WGLHVIT!HK!IJG!SHOQSPS!

HXHQVH\VG!WPLQKJSGLI!ZRU!H!]URPW!RZ!I`R!RU!SRUG!WGRWVG!`JR!IR]GIJGU!MHPKG!KGXGUG!QLYPUT!RU!

NGHIJ!IR!H!XQMIQS!IJURP]J!IJGZI*!!

$JG!.PWUGSG!)RPUI!MRLZQUSGN!RL!4?!.GWIGS\GU!IJHI!H!WHLGV!RZ!QIK!YPN]GK!JHN!UGXRaGN!IJG!

NGHIJ!WGLHVIT!QSWRKGN!ZRU!NUP]>UGVHIGN!RZZGLMGK!RL!,GL]aT!8PLH`HL!VHKI!0WUQVG!$JG!WHLGV!

ZRPLN!IJG!NGHIJ!KGLIGLMG!QL!JQK!MHKG!XQRVHIGN!0UIQMVG!+!RZ!IJG!(LQXGUKHV!'GMVHUHIQRL!RZ!,PSHL!

%Q]JIK!HK!`GVV!HK!0UIQMVG!4:!RZ!IJG!"LNRLGKQHL!)RLKIQIPIQRLF!\RIJ!RZ!`JQMJ!KIHIG!IJHI!GXGUTRLG!

JHK!IJG!UQ]JI!IR!VQZG*!$JG!YPN]GSGLI!HVKR!KIHIGN!IJHI!IJG!WPUWRKG!RZ!MUQSQLHV!KGLIGLMQL]!`HK!

IR!GNPMHIGF!MRUUGMI!HLN!WUGXGLI!HNNQIQRLHV!`URL]NRQL]*!$JG!1UGKQNGLI!RZ!"LNRLGKQH!MRSSPIGN!

HI!VGHKI!I`R!NGHIJ!KGLIGLMGK!QL!4564*!

0I!QIK!(1%!RL!4+!=HTF!"LNRLGKQH!UGYGMIGN!UGMRSSGLNHIQRLK!IR!SHaG!RZZQMQHV!IJG!SRUHIRUQPS!

RL!GOGMPIQRLK!IJHI!JHK!\GGL!QL!WVHMG!KQLMG!455:F!`QIJ!H!XQG`!IR!H\RVQKJQL]!IJG!NGHIJ!WGLHVIT*!

"I!KIHIGN!IJHI!IJG!NGHIJ!WGLHVIT!`HK!UG]HUNGN!HK!H!VHKI!UGKRUIF!QSWRKGN!KGVGMIQXGVTF!RLVT!ZRU!

KGUQRPK!MUQSGK*!"I!LRIGN!IJHI!IJGUG!JHN!\GGL!WP\VQM!NG\HIGK!RL!IJG!NGHIJ!WGLHVIT!QL!IJG!

MRPLIUTF!HLN!IJHI!IJG!QKKPG!JHN!\GGL!UGZGUUGN!IR!IJG!)RLKIQIPIQRLHV!)RPUI!QL!455?!ZRU!YPNQMQHV!

UGXQG`*!$JG!)RPUI!UPVGN!IJHI!PKG!RZ!IJG!NGHIJ!WGLHVIT!NQN!LRI!MRLIUHNQMI!IJG!)RLKIQIPIQRL*!

<JGL!IJG!(#!8GLGUHV!0KKGS\VT!HNRWIGN!QIK!ZRPUIJ!UGKRVPIQRL!RL!H!SRUHIRUQPS!RL!IJG!PKG!RZ!

IJG!NGHIJ!WGLHVIT!RL!45!'GMGS\GUF!"LNRLGKQH!MJHL]GN!QIK!XRIG!ZURS!H]HQLKI!IR!H\KIGLIQRL*!

]3798^50+L78:*%*<)I<"?)*L'(T)(*M('2*,%T"A<%#:*L%A*A)#<)#/)H*<'*H)%<@*"#*B.#)*455N*%M<)(*%#*.#M%"(*<("%?*M'(*

&'AA)AA"#$*_55$*'M*@)('"#J*b.("#$*@"A*<("%?:*<@)*/'.(<*()U)/<)H*%*L"<#)AA*A<%<)2)#<*L@"/@*%H2"<<)H*<@%<*<@)*
H(.$A*H"H*#'<*3)?'#$*<'*@"2:*3)/%.A)*<@)*A<%<)2)#<*@%H*#'<*3))#*H%<)HJ*b.("#$*@"A*&()9<("%?*H)<)#<"'#:*
g.?M"X%(*G?"*L%A*H)#")H*%*?%L=)(:*"#*1"'?%<"'#*'M*"#<)(#%<"'#%?*@.2%#*("$@<A*A<%#H%(HA*%#H*W#H'#)A"%kA*'L#*
?%LJ*C)*L%A*%?A'*()M.A)H*<@)*("$@<*<'*/'#<%/<*<@)*,%T"A<%#*K23%AA=:*"#*1"'?%<"'#*'M*<@)*f")##%*E'#1)#<"'#*'#*
E'#A.?%(*D)?%<"'#AJ**

g.?M"X%(*G?"*L%A*'#?=*%??'L)H*%//)AA*<'*%*?%L=)(*'#)*2'#<@*%M<)(*@"A*%(()A<J*C)*A<%<)H*<@%<*@)*@%H*3))#*3)%<)#*
%?2'A<*H%"?=*M('2*@"A*%(()A<*'#*46*0'1)23)(*455S*<'*46*B%#.%(=*455N*3=*'MM"/)(A*M('2*<@)*7%#H%(%*!')T%(#'9
C%<<%*H"A<("/<*&'?"/)J*C)*%?A'*A%"H*<@%<*@)*@%H*3))#*<'(<.()H*%#H*'<@)(L"A)*"??9<()%<)H*"#*H)<)#<"'#*.#<"?*@)*
A"$#)H*%*/'#M)AA"'#J*C)*?%<)(*#))H)H*A<'2%/@*%#H*T"H#)=*A.($)(=*3)/%.A)*'M*<@)*3)%<"#$A:*%#H*"A*/.(()#<?=*"#*
&''(*@)%?<@J*
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g.?M"X%(*G?"kA*%&&)%?A*<'*<@)*C"$@*E'.(<*%#H*<'*<@)*!.&()2)*E'.(<*L)()*()U)/<)H*%#H*@)*()2%"#A*.#H)(*
A)#<)#/)*'M*H)%<@*%<*8)H.#$*,%#)*,("A'#*"#*E)#<(%?*B%1%*,('1"#/)J*D)&'(<)H?=:*#'*2%<)("%?*)1"H)#/)*@%A*)1)(*
3))#*3('.$@<*%$%"#A<*@"2J**

$JUGG!WUQKRLGUK!`GUG!GOGMPIGN!RL!4C!=HUMJ!QL!:-5-&F!GLNQL]!H!45>SRLIJ!JQHIPK!IJGUG*!$JG!

IJGL![PKIQMG!=QLQKIGU!$RKJQR!&]H`H!HPIJRUQ_GN!IJG!GOGMPIQRLKF!YPKIQZTQL]!IJG!HMI!HK!JQK!pNPITp!

HK!=QLQKIGU*!.QO!SGL!HLN!RLG!`RSHL!`GUG!GOGMPIGN!VHKI!TGHUF!HLN!IJUGG!WGRWVG!`GUG!

KGLIGLMGN!IR!NGHIJ^!6++!WGRWVG!UGSHQLGN!PLNGU!KGLIGLMG!RZ!NGHIJ!HI!IJG!GLN!RZ!IJG!TGHU*!

O3S86=08+X5>:3C5*L%A*A)#<)#/)H*<'*H)%<@*3=*<@)*8.2%2'<'*b"A<("/<*E'.(<*"#*!)&<)23)(*455O*M'(*<@)*2.(H)(*

'M*<L'*&)'&?)J*C)*L%A*)I)/.<)H*%<*<@)*R.T.'T%*b)<)#<"'#*E)#<()*'#*4]*!)&<)23)(J*C)*@%H*L"<@H(%L#*@"A*
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UHIQZQMHIQRL!RZ!IJG!QLIGULHIQRLHV!IUGHIT!`HK!KIQVV!IR!\G!QSWVGSGLIGN!QL!LHIQRLHV!VG]QKVHIQRL!HI!

IJG!GLN!RZ!IJG!TGHU*!$JG!1UGKQNGLI!MRSSPIGN!LQLG!NGHIJ!KGLIGLMGK*!!

0I!VGHKI!6?!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!H*-&(-,*!&L!4![HLPHUTF!+6!SGL!HLN!I`R!

`RSGL!JHN!IJGQU!NGHIJ!KGLIGLMGK!MRSSPIGN!IR!VQZG!QSWUQKRLSGLI!RL!IJG!RMMHKQRL!RZ!IJG!

7@IJ!0LLQXGUKHUT!"LNGWGLNGLMG!'HT*!!

"#,$3!?#,%-!UGWRUIGN!HI!VGHKI!KQO!GOGMPIQRLK!QL!4564^!JR`GXGUF!0SLGKIT!"LIGULHIQRLHV!

\GVQGXGK!IJG!IUPG!ZQ]PUG!IR!\G!SPMJ!JQ]JGU*!-OGMPIQRLK!RZ!WRVQIQMHV!RWWRLGLIK!RZ!#RUIJ!kRUGHjK!

LG`!VGHNGU!kQS![RL]>PL!`GUG!UGWRUIGN!\PI!IJGKG!MRPVN!LRI!\G!XGUQZQGN*!=HLT!GOGMPIQRLK!QL!

#RUIJ!kRUGH!HUG!GOIUHYPNQMQHV!GOGMPIQRLK!MHUUQGN!RPI!`QIJRPI!HLT!QLXGKIQ]HIQRLF!IUQHV!RU!

KGLIGLMQL]*!$UQHVK!HUG!PLZHQUF!QL!H!KTKIGS!`JGUG!IJG!YPNQMQHUT!QK!LRI!QLNGWGLNGLI*!'GHIJ!

KGLIGLMGK!JHXG!\GGL!aLR`L!IR!\G!JHLNGN!NR`L!ZRU!MUQSGK!`JQMJ!NR!LRI!MHUUT!IJG!NGHIJ!

WGLHVIT!PLNGU!#RUIJ!kRUGHL!VH`*!#RUIJ!kRUGH!MHUUQGK!RPI!GOGMPIQRLK!QL!WP\VQM!HK!`GVV!HK!QL!

KGMUGI*!

kQS![RL]>PL!MHVVGN!ZRU!H!MUHMaNR`L!RL!WGRWVG!MHP]JI!IUTQL]!IR!MURKK!IJG!\RUNGU!QLIR!)JQLH*!

$JQK!HWWGHUK!IR!JHXG!VGN!IR!QLMUGHKGN!LPS\GUK!RZ!GOIUHYPNQMQHV!GOGMPIQRLK!\T!\RUNGU!]PHUNK!IR!

WUGXGLI!WGRWVG!ZURS!VGHXQL]!#RUIJ!kRUGH*!1GRWVG!ZRUMQ\VT!UGWHIUQHIGN!ZURS!)JQLH!ZHMGN!IJG!

UQKa!RZ!NGIGLIQRLF!IRUIPUG!HLN!RIJGU!QVV>IUGHISGLIF!HLN!NGHIJ*!

<-I.)$-&!MHUUQGN!RPI!QIK!ZQUKI!GOGMPIQRL!KQLMG!455:!RL!6D!#RXGS\GUF!`JGL!IJG!SQVQIHUT!

HPIJRUQIQGK!GOGMPIGN!KRVNQGU!=PJHSSGN!,PKKHQL!ZRU!IJG!aQVVQL]!RZ!H!KPWGUQRU!RZZQMGU!HLN!I`R!

RIJGUK*!8RXGULSGLI!RZZQMQHVK!IRVN!0SLGKIT!"LIGULHIQRLHV!IJHI!IJG!GOGMPIQRL!`HK!H!SQVQIHUT!MHKG!

HLN!UHL!MRPLIGU!IR!GOQKIQL]!WRVQMT!RZ!IJG!]RXGULSGLI!RZ!1HaQKIHL*!

=RUG!IJHL!:F+55!WGRWVG!`GUG!RL!NGHIJ!UR`!HI!IJG!GLN!RZ!IJG!TGHUF!HLN!4@4!LG`!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGN*!&L!47![PLGF!IJG!1HaQKIHLQ!HPIJRUQIQGK!HLLRPLMGN!IJHI!"LNQHL!

LHIQRLHV!.HUH\YQI!.QL]J!`RPVN!\G!UGVGHKGNF!ZRVVR`QL]!MRSSPIHIQRL!RZ!JQK!KGLIGLMG*!$JG!LGOI!

NHTF!QI!GSGU]GN!IJHI!IJG!HPIJRUQIQGK!JHN!MRLZPKGN!.HUH\YQI!.QL]J!`QIJ!HLRIJGU!WUQKRLGU!NPG!IR!

\G!UGVGHKGN*!!

$JG!HPIJRUQIQGK!KMJGNPVGN!IJG!GOGMPIQRL!RZ!1HaQKIHL!LHIQRLHV!9GJUHS!kJHL!ZRU!+5![PLG!QL!

kHUHMJQ*!,G!JHN!\GGL!KGLIGLMGN!IR!NGHIJ!\T!HL!0LIQ>$GUURUQKS!)RPUI!RL!4+![PLG!455+!ZRU!

IJG!SPUNGU!RZ!VH`TGU!=RJHSSHN!0KJUHZ*!$JG!GOGMPIQRL!`HK!WRKIWRLGN*!!

%GWRUIK!QLNQMHIGN!IJHI!ZQXG!WUQKRLGUK!QL!=HMJ![HQVF!9HVRMJQKIHLF!`GUG!RL!NGHIJ!UR`!ZRU!MUQSGK!

MRSSQIIGN!`JQVG!IJGT!`GUG!YPXGLQVGK*+D!"L![PVTF!IJG!]RXGULSGLI!\G]HL!MRLKPVIHIQRLK!RL!H!

NUHZI!WHUVQHSGLIHUT!\QVV!IR!MRSSPIG!HVV!NGHIJ!KGLIGLMGK!IR!VQZG!QSWUQKRLSGLI*+7!

0I!QIK!(1%!RL!+5!&MIR\GUF!1HaQKIHL!H]UGGN!IR!WURXQNG!HL!HLK`GU!\GZRUG!IJG!44LN!KGKKQRL!RZ!



'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

"LNGOB!0)$!D5E556E456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!

4@!

IJG!(#!,PSHL!%Q]JIK!)RPLMQV!QL!=HUMJ!456+!IR!UGMRSSGLNHIQRLK!IR!UGWGHV!HVV!WURXQKQRLK!

WURXQNQL]!ZRU!SHLNHIRUT!NGHIJ!KGLIGLMGK!`QIJ!H!XQG`!IR!H\RVQKJQL]!IJGS^!NGMVHUG!HL!RZZQMQHV!

SRUHIRUQPS!RL!IJG!NGHIJ!WGLHVIT^!HLN!H\RVQKJ!QI!ZURS!LHIQRLHV!VG]QKVHIQRL*!!

#R!GOGMPIQRLK!`GUG!UGMRUNGN!QL!>.&1-5#,%+?^!HI!VGHKI!I`R!WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJ*!0I!

VGHKI!+4!WGRWVG!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!HI!IJG!GLN!RZ!IJG!TGHU*!!

&L!C![PVTF!IJG!]RXGULSGLI!HLLRPLMGN!QI!JHN!QLIURNPMGN!QLIR!1HUVQHSGLI!VG]QKVHIQXG!

HSGLNSGLIK!IR!H\RVQKJ!IJG!SHLNHIRUT!QSWRKQIQRL!RZ!IJG!NGHIJ!WGLHVIT!PLNGU!MGUIHQL!
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H\RPI!JHVZ!RZ!IJRKG!KGLIGLMGK!PLNGU!HWWGHV*!$JG!VHKI!GOGMPIQRL!QL!IJG!MRPLIUT!`HK!MHUUQGN!RPI!

QL!6C?7*!!

.QO!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!C-.J-&!RL!46!'GMGS\GUF!HLN!KGXGL!LG`!NGHIJ!KGLIGLMGK!
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GOJHPKIGN!IJGQU!VG]HV!HWWGHVK!HLN!`GUG!HI!UQKa!RZ!GOGMPIQRL*!/HSQVT!SGS\GUK!`GUG!LRI!

QLZRUSGN!\GZRUG!GOGMPIQRLK!`GUG!MHUUQGN!RPI*!$JGT!RLVT!ZRPLN!RPI!`JGL!QLXQIGN!IR!MRVVGMI!IJG!

\RNT!ZURS!IJG!SRUIPHUT*!"L!UGKWRLKG!IR!LHIQRLHV!HLN!QLIGULHIQRLHV!MHVVK!RL!IJG!1UGKQNGLI!RZ!

$HQ`HL!IR!KIHLN!\T!JQK!MRSSQISGLI!IR!H\RVQKJ!IJG!NGHIJ!WGLHVITF!=QLQKIGU!RZ!/RUGQ]L!0ZZHQUK!

'HXQN!2QL!`HK!UGWRUIGN!QL!IJG!$HQ`HLGKG!LG`KWHWGU!3$-5&-)3-!&6!HK!KIHIQL]!IJHI!IJG!

]RXGULSGLI!JHN!LGXGU!SHNG!KPMJ!H!WURSQKG*@5!

"L!0WUQVF!$HQ`HLoK!,Q]J!)RPUI!iPHKJGN!IJG!MRLXQMIQRLK!RZ!IJUGG!SGL!KGLIGLMGN!IR!NGHIJ!RXGU!

IJG!SPUNGU!RZ!H!MRPWVG!46!TGHUK!H]RF!HK!QI!ZRPLN!IJHI!IJG!MRLXQMIQRLK!`GUG!\HKGN!RL!

PLUGVQH\VG!MRLZGKKQRLK*!.GUQRPK!ZHQU!IUQHV!MRLMGULK!MRLIQLPGN!IR!SHUa!IJG!PKG!RZ!IJG!NGHIJ!

WGLHVIT!QL!IJG!MRPLIUT*!!

!28=3+J=\:236+@%A*3))#*'#*H)%<@*('L*"#*F%"L%#*A"#/)*6^\^J*C)*/'.?H*3)*)I)/.<)H*%<*%#=*<"2)J*C)*L%A*

%(()A<)H*"#*6^\\*%?'#$*L"<@*66*'<@)(*&)'&?)*"#*/'##)/<"'#*L"<@*<L'*2.(H)(AJ*G??*64*A%=*<@)=*L)()*@)?H*
"#/'22.#"/%H'*M'(*<@)*M"(A<*M'.(*2'#<@A*'M*H)<)#<"'#:*%#H*L)()*<'(<.()H*"#<'*/'#M)AA"#$J*E@"'.*C'9A@.#*A%=A*
@)*L%A*3?"#HM'?H)H:*<")H*.&*%#H*M'(/)H*<'*A"<*'#*"/):*)?)/<('/.<)H*%#H*@%H*&)&&)(*L%<)(*&'.()H*"#<'*@"A*2'.<@*
%#H*#'A)J*F@)A)*"#<)(('$%<"'#A*?%A<)H*.&*<'*65*@'.(A*%<*%*<"2):*L"<@*M"1)*'(*A"I*&)'&?)*3)%<"#$*@"2J*GA*%*()A.?<:*
<@)*@)%("#$*"#*@"A*?)M<*)%(*@%A*3))#*A)1)()?=*"2&%"()H*%#H*@)*A.MM)(A*2"$(%"#)AJ*R'??'L"#$*%#*.#M%"(*<("%?:*@"A*
66*/'9H)M)#H%#<A*L)()*$"1)#*&("A'#*A)#<)#/)AJ*P#?=*E@"'.*C'9A@.#*()/)"1)H*%*H)%<@*A)#<)#/)J*W#*6^^S:*<L'*
&.3?"/*&('A)/.<'(A*%#H*65*&'?"/)*'MM"/)(A*@%#H?"#$*<@)*/%A)*L)()*/'#1"/<)H*'M*)I<(%/<"#$*/'#M)AA"'#A*<@('.$@*
<'(<.()J*0'*2%<)("%?*)1"H)#/)*?"#T"#$*E@"'.*C'9A@.#*'(*@"A*/'9H)M)#H%#<A*<'*<@)*/("2)A*@%A*)1)(*3))#*
&('H./)HJ*R'??'L"#$*%#*.#A.//)AAM.?*%&&)%?*"#*4566:*E@"'.*C'9A@.#*%AT)H*<@)*/'.(<V*lW*@%1)#k<*T"??)H*%#='#)J*
d@=*H'#k<*U.H$)A*@%1)*<@)*/'.(%$)*<'*M"#H*2)*#'<*$."?<=om*

"L!#RXGS\GU!=HLZUGN!#R`HaF!H!ZRUSGU!(#!.WGMQHV!%HWWRUIGPU!RL!IRUIPUG!HLN!RIJGU!MUPGVF!

QLJPSHL!RU!NG]UHNQL]!IUGHISGLI!RU!WPLQKJSGLIF!HLN!-Q\G!%QGNGVF!H!SGS\GU!RZ!IJG!(#!

)RSSQIIGG!RL!-MRLRSQMF!.RMQHV!HLN!)PVIPUHV!%Q]JIKF!MHVVGN!RL!1UGKQNGLI!=H!3QL]>YGRP!IR!

QSWVGSGLI!H!SRUHIRUQPS!RL!GOGMPIQRLK*!$JQK!MHSG!HJGHN!RZ!IJGQU!KMJGNPVGN!XQKQI!IR!$HQ`HL!

QL!456+!IR!UGXQG`!IJG!]RXGULSGLIjK!UGWRUI!RL!QSWVGSGLIHIQRL!RZ!IJG!I`R!(#!,PSHL!%Q]JIK!

$UGHIQGK!e!IJG!"))1%!HLN!IJG!"LIGULHIQRLHV!)RXGLHLI!RL!-MRLRSQMF!.RMQHV!HLN!)PVIPUHV!

%Q]JIK*!
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/URS!'GMGS\GUF!JGHUQL]K!RZ!HVV!NGHIJ!WGLHVIT!MHKGK!HI!IJG!.PWUGSG!)RPUI!`GUG!UGiPQUGN!IR!

QLMVPNG!RUHV!HU]PSGLIK!RL!KGLIGLMQL]!HLN!UGVHIGN!QKKPGK!\T!\RIJ!WURKGMPIQRL!HLN!NGZGLMG!

VH`TGUK*!$JG!WHLGV!RZ!YPN]GK!`RPVN!IJGL!HVKR!IHaG!QLIR!MRLKQNGUHIQRL!IJG!RWQLQRL!RZ!XQMIQSKj!

ZHSQVQGK!QL!NGIGUSQLQL]!IJG!KGLIGLMG*!

0I!VGHKI!657!LG`!NGHIJ!KGLIGLMGK!`GUG!UGMRUNGN!QL!C3-./-&4F!HLN!SRUG!IJHL!7D5!WGRWVG!

`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!HI!IJG!GLN!RZ!IJG!TGHU*!/Q]PUGK!ZURS!IJG!)RUUGMIQRL!'GWHUISGLI!

KJR`GN!IJHI!HI!VGHKI!JHVZ!RZ!IJGS!JHN!\GGL!MRLXQMIGN!RZ!NUP]>UGVHIGN!RZZGLMGK*!!

&L!6D!=HUMJF!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!HNRWIGN!IJG!RPIMRSG!RZ!IJG!(1%!RZ!$JHQVHLNF!

`JQMJ!JHN!\GGL!MHUUQGN!RPI!RL!D!&MIR\GU!4566*!$JG!MRPLIUTjK!HPIJRUQIQGK!UGYGMIGN!

UGMRSSGLNHIQRLK!IR!UGXQG`!RU!HSGLN!VH`K!`QIJ!UG]HUNK!IR!H\RVQKJQL]!IJG!NGHIJ!WGLHVITF!

WGLNQL]!IJG!MRSWVGIQRL!RZ!H!KIPNT!IR!HKKGKK!IJG!WRKKQ\QVQIT!RZ!H\RVQKJQL]!MHWQIHV!WPLQKJSGLI*!

$JHQVHLN!JHN!SHNG!H!MRSSQISGLI!QL!QIK!455C>456+!,PSHL!%Q]JIK!0MIQRL!1VHL!IR!H\RVQKJ!

IJG!NGHIJ!WGLHVIT*!)HVVK!IR!GOWGNQIG!GOGMPIQRLK!ZRU!NUP]>UGVHIGN!RZZGLMGKF!QLMVPNQL]!\T!

]RXGULSGLI!HPIJRUQIQGKF!`GUG!UGWRUIGN!IJURP]JRPI!IJG!TGHU*!

"LH\QVQIT!IR!R\IHQL!IJG!KPWWVT!RZ!KP\KIHLMGK!PKGN!QL!VGIJHV!QLYGMIQRL!WURMGNPUGK!NPG!IR!HL!-(!

GOWRUI!\HL!WPI!GOGMPIQRLK!RL!JRVN!QL!B.%$!"-(!IJURP]JRPI!4564*!$JG!MRPLIUT!MJHL]GN!QIK!

SGIJRN!RZ!GOGMPIQRL!ZURS!ZQUQL]!KiPHN!IR!VGIJHV!QLYGMIQRL!QL![PVT!4566!HLN!\PQVI!KQO!GOGMPIQRL!

ZHMQVQIQGK!IR!\G!H\VG!IR!K`QIMJ!IR!IJG!LG`!SGIJRN*!,R`GXGUF!MJHL]GK!QL!-(!UG]PVHIQRLK!RL!

IUHNG!RZ!GiPQWSGLI!HLN!KP\KIHLMGK!HWWGHUGN!IR!JHXG!QSWGNGN!IJG!QSWVGSGLIHIQRL!RZ!IJG!

NGHIJ!WGLHVIT!QL!IJG!MRPLIUT*!!

"L!#RXGS\GUF!#HIQRLHV!0KKGS\VT!NGWPIT!,PTLJ!#]JQHF!MQIQL]!IJG!.PWUGSG!1GRWVGjK!

1URMPUHMT!RZ!;QGILHSF@6!KIHIGN!IJHI!D5:!WGRWVG!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJF!`QIJ!IJGQU!

KGLIGLMGK!VG]HVVT!XHVQN!\PI!PLGLZRUMGH\VG!NPG!IR!VHMa!RZ!SGHLK!ZRU!GOGMPIQRL*!

$JG!HMIQXQIQGK!HLN!UGHMJ!RZ!IJG!'&$.EK%-$3!<%&-/$*!').-!"%$J#,I!f0'10#g!MRLIQLPGN!IR!

GOWHLN!NPUQL]!4564*!9T!IJG!GLN!RZ!IJG!TGHUF!IJGUG!`GUG!SGS\GUK!QL!47!MRPLIUQGK*!0'10#!

JGVN!QIK!+UN!)RLKPVIHIQXG!=GGIQL]!HI!,RL]!kRL]!(LQXGUKQIT!QL!#RXGS\GU*!$JG!SGGIQL]!H]UGGN!

IJG!ZPIPUG!NQUGMIQRL!RZ!QIK!`RUa!RL!PLZHQU!IUQHVKF!IJG!SHLNHIRUT!NGHIJ!WGLHVIT!HLN!ZRUGQ]L!

LHIQRLHVK!RL!NGHIJ!UR`*!

!

K;DP,K*G0b*EK0FDG-*G!WG*
!

6%/-,2)!MRLIQLPGN!IR!\G!IJG!RLVT!MRPLIUT!QL!IJG!UG]QRL!IR!MHUUT!RPI!GOGMPIQRLKF!HLN!NQN!KR!

PLNGU!KIUQMI!KGMUGMT*!0I!VGHKI!IJUGG!SGL!`GUG!GOGMPIGN!QL!4564*@4!

$TWQMHVVTF!WUQKRLGUK!HUG!GOGMPIGN!`QIJQL!JRPUK!RU!GXGL!SQLPIGK!RZ!\GQL]!IRVN!IJHI!IJGQU!HWWGHV!

ZRU!MVGSGLMT!JHK!\GGL!UGYGMIGNF!\T!\GQL]!ZRUMGN!IR!IJGQU!aLGGK!HLN!KJRI!QL!IJG!\HMa!RZ!IJG!

JGHN*!#GQIJGU!IJGTF!LRU!IJGQU!ZHSQVQGKF!`QVV!JHXG!\GGL!IRVN!RZ!IJG!QSWGLNQL]!GOGMPIQRL*!$JG!

ZHSQVT!`QVV!RLVT!\G!QLZRUSGN!NHTK!RU!KRSGIQSGK!SRLIJK!HZIGU!IJG!GOGMPIQRL!IHaGK!WVHMG*!$JG!

\RNQGK!HUG!LRI!UGIPULGN!IR!IJGSF!HLN!IJGT!HUG!LRI!IRVN!`JGUG!IJGQU!UGVHIQXGK!HUG!\PUQGN*!
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(VHN_KVHP!kHXHVTRP!HLN!'_SQIUT!kHLHXHVHP!`GUG!GOGMPIGN!QL!=HUMJ!ZRU!IJGQU!HVVG]GN!

QLXRVXGSGLI!QL!H!KGUQGK!RZ!\RS\!HIIHMaK!QL!9GVHUPK!QL!4566*!$JG!NGHIJ!KGLIGLMGK!JHN!\GGL!

QSWRKGN!HZIGU!PLZHQU!IUQHVK*!$JG!I`R!SGL!JHN!\GGL!KGLIGLMGN!IR!NGHIJ!\T!IJG!.PWUGSG!)RPUI!

HMIQL]!HK!IJG!MRPUI!RZ!ZQUKI!HLN!RLVT!QLKIHLMGF!VGHXQL]!LR!UGMRPUKG!ZRU!HWWGHV!IR!H!JQ]JGU!MRPUIF!

QL!XQRVHIQRL!RZ!QLIGULHIQRLHV!VH`*!$JG!9GVHUPKQHL!1UGKQNGLI!0VTHaKHLNU!2PaHKJGLaH!NGLQGN!

UGiPGKIK!ZRU!MVGSGLMT!RL!6@!=HUMJ!4564F!JHXQL]!NGMVHUGN!\GZRUG!IJGT!`GUG!GXGL!

QLIGUUR]HIGN!IJHI!\RIJ!SGL!JHN!MRLZGKKGN!IR!IJG!HIIHMa*!!

(VHN_KVHP!kHXHVTRP!VHIGU!UGIUHMIGN!JQK!MRLZGKKQRLF!MVHQSQL]!QI!`HK!R\IHQLGN!PLNGU!WUGKKPUGF!

QLMVPNQL]!IJUGHIK!IR!KJRRI!JQS*!,QK!SRIJGUF!2P\RP!kHXHVTRPHF!KHQN!IJHI!\RIJ!SGL!JHN!\GGL!

\GHIGL!NPUQL]!QLIGUUR]HIQRL*!&L!6?!=HUMJF!KJG!UGMGQXGN!H!VGIIGU!LRIQZTQL]!JGU!RZ!JGU!KRLjK!

GOGMPIQRL*!0K!QL!WUGXQRPK!MHKGKF!(VHN_KVHP!kHXHVTRPjK!GOGMPIQRL!IRRa!WVHMG!NGKWQIG!HL!RZZQMQHV!

UGiPGKI!ZURS!IJG!(#!,PSHL!%Q]JIK!)RSSQIIGG!LRI!IR!GOGMPIG!JQS!PLIQV!JQK!HWWVQMHIQRL!IR!IJG!

)RSSQIIGG!JHN!\GGL!MRLKQNGUGN*!"L!&MIR\GUF!IJG!)RSSQIIGG!ZRPLN!IJHI!QL!MHUUTQL]!RPI!IJGKG!

HMIKF!9GVHUPK!JHN!XQRVHIGNF!HSRL]!RIJGUKF!IJG!UQ]JIK!RZ!(VHN_KVHP!kHXHVTRP!PLNGU!0UIQMVGK!7F!

?!HLN!6@!RZ!IJG!"LIGULHIQRLHV!)RXGLHLI!RL!)QXQV!HLN!1RVQIQMHV!%Q]JIK!f"))1%g*!"I!HVKR!JGVN!IJHI!

IJGKG!HMIK!HSRPLIGN!IR!QLJPSHL!IUGHISGLI!RZ!JQK!SRIJGU!HLN!KQKIGUF!QL!XQRVHIQRL!RZ!0UIQMVG!?!

RZ!IJG!"))1%F!\GMHPKG!RZ!IJG!GZZGMI!RZ!QLIQSQNHIQL]!RU!WPLQKJQL]!IJG!ZHSQVT!\T!QLIGLIQRLHVVT!

VGHXQL]!IJGS!QL!H!KIHIG!RZ!PLMGUIHQLIT!HLN!SGLIHV!NQKIUGKK*@+!!

2G]QKVHIQRL!IR!UGSRXG!IJG!NGHIJ!WGLHVIT!ZRU!IJG!VHKI!UGSHQLQL]!MUQSGK!PLNGU!SQVQIHUT!VH`!MHSG!

QLIR!GZZGMI!QL!A-$@.-!RL!6![HLPHUTF!SHaQL]!IJG!MRPLIUT!IJG!C?IJ!MRSWVGIGVT!H\RVQIQRLQKI!

MRPLIUT!QL!IJG!`RUVN*!1UGXQRPKVTF!2HIXQH!JHN!\GGL!H\RVQIQRLQKI!ZRU!RUNQLHUT!MUQSGK!RLVT*!&L!6!

=HTF!1URIRMRV!#R*!6+!IR!IJG!-PURWGHL!)RLXGLIQRL!ZRU!IJG!1URIGMIQRL!RZ!,PSHL!%Q]JIK!HLN!

/PLNHSGLIHV!/UGGNRSK!f-),%gF!MRLMGULQL]!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!QL!HVV!

MQUMPSKIHLMGKF!GLIGUGN!QLIR!ZRUMG!ZRU!2HIXQH*!

=2)).-!MRLIQLPGN!QIK!SRUHIRUQPS!RL!IJG!NGHIJ!WGLHVITF!QL!WVHMG!KQLMG!6CC7!HLN!QLNGZQLQIGVT!

GOIGLNGN!\T!IJG!)RLKIQIPIQRLHV!)RPUI!QL!#RXGS\GU!455C*!"L![PLGF!%PKKQH!QLZRUSGN!IJG!(#!

IJHI!WURWRKHVK!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!VG]HVVT!HLN!IR!UHIQZT!1URIRMRV!#R*!6+!RZ!IJG!-),%F!

MRLMGULQL]!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!QL!HVV!MQUMPSKIHLMGKF!`GUG!MPUUGLIVT!WGLNQL]!

\GZRUG!IJG!.IHIG!'PSH!fWHUVQHSGLIg*@@!,R`GXGUF!0SLGKIT!"LIGULHIQRLHV!QK!LRI!H`HUG!RZ!HLT!

KIGWK!IHaGL!QL!IJQK!UG]HUN!RU!RZ!IJG!VG]QKVHIQXG!IQSGIH\VG*!%PKKQH!QK!IJG!RLVT!=GS\GU!.IHIG!RZ!

IJG!)RPLMQV!RZ!-PURWG!IJHI!JHK!LRI!UHIQZQGN!1URIRMRV!#R*!7!IR!IJG!-),%!MRLMGULQL]!IJG!

H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!\PI!HVVR`QL]!.IHIGK!1HUIQGK!IR!UGIHQL!IJG!NGHIJ!WGLHVIT!ZRU!

MUQSGK!QL!IQSG!RZ!`HU*!"L!#RXGS\GUF!IJG!(#!)RSSQIIGG!H]HQLKI!$RUIPUG!UGMRSSGLNGN!IR!

%PKKQH!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!QL!VH`!HLN!IR!UHIQZT!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!

"))1%F!HQSQL]!HI!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT*@D!

$JG!RZZQMQHV!SRUHIRUQPS!RL!IJG!HWWVQMHIQRL!RZ!IJG!NGHIJ!WGLHVIT!QSWVGSGLIGN!QL!455@!

MRLIQLPGN!QL!C-L.I.)$-&*!"L!IJG!RPIMRSG!RZ!QIK!(LQXGUKHV!1GUQRNQM!%GXQG`!HI!IJG!(#!,PSHL!

%Q]JIK!)RPLMQV!QL!=HUMJF!$HYQaQKIHL!KPWWRUIGN!UGMRSSGLNHIQRLK!IR!UHIQZT!IJG!.GMRLN!&WIQRLHV!

1URIRMRV!IR!IJG!"))1%F!QL!MRLIQLPHIQRL!RZ!QIK!SGHKPUGK!IR!UGZRUS!IJG!MUQSQLHV!MRNGF!HLN!HKaGN!

ZRU!IGMJLQMHV!HKKQKIHLMG!QL!IJG!QSWVGSGLIHIQRL!RZ!IJQK!UGMRSSGLNHIQRL*!

"LKIQIPIQRLK!\GVRL]QL]!IR!IJG!8#2&;./!#0!M2,#5%!MRLIQLPGN!IR!\G!HMIQXG!RL!IJG!QKKPG!RZ!IJG!

NGHIJ!WGLHVIT*!"IK!1HUVQHSGLIHUT!0KKGS\VT!HNRWIGN!UGKRVPIQRLK!QL!`JQMJ!QI!MHVVGN!RL!9GVHUPK!

IR!QLIURNPMG!H!SRUHIRUQPS!RL!GOGMPIQRLK!`QIJ!H!XQG`!IR!IJG!MRSWVGIG!H\RVQIQRL!RZ!IJG!NGHIJ!
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WGLHVITF!HLN!RL!%PKKQH!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!QL!VH`!HLN!IR!UHIQZT!`QIJRPI!NGVHT!1URIRMRV!

#R*!7!IR!IJG!-),%*@7!

"L![PVTF!IJG!)RPLMQV!RZ!-PURWGjK!-PURWGHL!)RPUI!RZ!,PSHL!%Q]JIK!ZRUSHVVT!LRIQZQGN!IJG!1RVQKJ!

HLN!%RSHLQHL!]RXGULSGLIK!RZ!I`R!MHKGK!ZQVGN!MRLMGULQL]!s0\N!HV>%HJQS!HV>#HKJQUQ*@?!$JG!

MRSWVHQLIK!UGVHIGN!IRF!HSRL]!RIJGU!IJQL]KF!GHMJ!KIHIGjK!MRSWVQMQIT!QL!HV>#HKJQUQjK!KGMUGI!

NGIGLIQRL!QL!-PURWG!HLN!GXGLIPHV!IUHLKZGU!QL!.GWIGS\GU!4557!IR!IJG!(.!#HXHV!9HKG!HI!

8PHLImLHSR!9HTF!)P\HF!NGKWQIG!H!UGHV!UQKa!IJHI!JG!`RPVN!\G!KP\YGMIGN!IR!IJG!NGHIJ!WGLHVIT*!

0V>#HKJQUQ!MRLIQLPGK!IR!\G!NGIHQLGN!HI!8PHLImLHSR!HLN!ZHMGK!MHWQIHV!MJHU]GK!QL!MRLLGMIQRL!

`QIJ!IJG!HIIHMa!RL!IJG!788)9":&!QL!0NGLF!3GSGLF!QL!4555*!,G!QK!ZHMQL]!IUQHV!PLNGU!H!SQVQIHUT!

MRSSQKKQRL!KTKIGS!IJHI!NRGK!LRI!SGGI!QLIGULHIQRLHV!ZHQU!IUQHV!KIHLNHUNK*!;HUQRPK!WUG>IUQHV!

WURMGGNQL]K!`GUG!JGVN!NPUQL]!4564!QL!JQK!MHKGF!\PI!H!NHIG!ZRU!JQK!HMIPHV!IUQHV!`HK!LRI!KGI*!!

"L!QIK!YPN]SGLI!QL!IJG!MHKG!RZ!0VSQU!%UHWRF!IJG!-PURWGHL!)RPUI!RZ!,PSHL!%Q]JIK!UGMHVVGN!IJHI!

1URIRMRV!#R*!6+!IR!IJG!-),%F!IHaGL!IR]GIJGU!`QIJ!R\VQ]HIQRLK!PLNGU!0UIQMVGK!6F!4!HLN!+!RZ!IJG!

-),%F!WURJQ\QIGN!H!=GS\GU!.IHIG!RZ!IJG!)RPLMQV!RZ!-PURWG!ZURS!NGIHQLQL]!QLNQXQNPHVK!`QIJ!H!

XQG`!IR!GOIUHNQIQL]!IJGS!IR!KIHLN!IUQHV!RL!MHWQIHV!MJHU]GK!RU!QL!HLT!RIJGU!`HT!KP\YGMIQL]!

QLNQXQNPHVK!`QIJQL!QIK!YPUQKNQMIQRL!IR!H!UGHV!UQKa!RZ!\GQL]!KGLIGLMGN!IR!IJG!NGHIJ!WGLHVIT!HLN!

GOGMPIGN*!,R`GXGUF!IJG!)RPUI!ZRPLN!LR!XQRVHIQRL!RZ!IJQK!UPVGF!HK!KPZZQMQGLI!HLN!\QLNQL]!

HKKPUHLMGK!JHN!\GGL!KRP]JI!HLN!R\IHQLGN!ZURS!(.!HPIJRUQIQGK!WUQRU!IR!GOIUHNQIQRL*@:!!

&L!4D![PLGF!IJG!M2,#5%-&!D&.#&!NMDO!HNRWIGN!QIK!ZQUKI!b.IUHIG]QM!/UHSG`RUa!RL!,PSHL!

%Q]JIK!HLN!'GSRMUHMTdF!`JQMJ!MRXGUK!IJG!`JRVG!UHL]G!RZ!-(!JPSHL!UQ]JIK!HMIQXQIQGKF!

QLMVPNQL]!QIK!MHSWHQ]L!ZRU!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!HK!HL!-(!WUQRUQIT*!"L!WP\VQM!

KIHIGSGLIK!RL!IJG!NGHIJ!WGLHVITF!IJG!,Q]J!%GWUGKGLIHIQXG!RZ!IJG!-(!ZRU!/RUGQ]L!0ZZHQUKF!

)HIJGUQLG!0KJIRLF!HSRL]!RIJGU!IJQL]KF!MUQIQMQ_GN!GOGMPIQRLK!QL!9GVHUPKF!"LNQHF!"UHLF!"UHiF!

[HWHLF!1HaQKIHL!HLN!IJG!(.0*!!

!

+Wbb-K*KG!F*G0b*0PDFC*GRDWEG*
!

(KG!RZ!IJG!NGHIJ!WGLHVIT!QL!IJG!=QNNVG!-HKI!HLN!#RUIJ!0ZUQMH!UGSHQLGN!H!MHPKG!ZRU!]UGHI!

MRLMGUL*!0VIJRP]J!IJGUG!`GUG!VQSQIGN!WRKQIQXG!NGXGVRWSGLIKF!`QIJ!SRKI!MRPLIUQGK!QL!IJG!

UG]QRL!MRLIQLPQL]!IR!UGZUHQL!ZURS!QSWVGSGLIQL]!NGHIJ!KGLIGLMGKF!IJG!WGUKQKIGLIVT!JQ]J!VGXGV!RZ!

GOGMPIQRLK!QL!"UHLF!.HPNQ!0UH\QH!HLN!3GSGLF!HLN!IJG!HVHUSQL]!UQKG!RZ!GOGMPIQRLK!QL!"UHiF!

SHNG!ZRU!HL!HVIR]GIJGU!\VGHa!WQMIPUG*!&L]RQL]!QLKIH\QVQIT!HLN!XQRVGLMG!QL!KRSG!MRPLIUQGK!QL!

IJG!UG]QRL!SHNG!QI!NQZZQMPVI!IR!]HIJGU!HNGiPHIG!QLZRUSHIQRLF!GKWGMQHVVT!QL!.TUQH*!.GXGUHV!

]RXGULSGLIK!MRLIQLPGN!IR!WURXQNG!LR!RU!RLVT!WHUIQHV!QLZRUSHIQRL!H\RPI!IJGQU!PKG!RZ!IJG!NGHIJ!

WGLHVIT*!

"L!$PLQKQHF!64D!WGRWVG!RL!NGHIJ!UR`!JHN!IJGQU!KGLIGLMGK!MRSSPIGN!\T!IJG!IUHLKQIQRLHV!

]RXGULSGLI*!,R`GXGUF!IJG!NUHZI!)RLKIQIPIQRL!WURWRKGN!QL!$PLQKQH!NQN!LRI!UPVG!RPI!IJG!NGHIJ!

WGLHVIT*!-]TWIjK!LG`!)RLKIQIPIQRL!NQN!LRI!MRLIHQL!H!WURXQKQRL!RL!IJG!UQ]JI!IR!VQZG!HLN!NQN!LRI!

UPVG!RPI!IJG!NGHIJ!WGLHVIT*!9HJUHQLF!=RURMMR!HLN!$PLQKQH!UGYGMIGN!UGMRSSGLNHIQRLK!QL!IJGQU!

UGKWGMIQXG!(LQXGUKHV!1GUQRNQM!%GXQG`!f(1%g!HI!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!IR!H\RVQKJ!IJG!

NGHIJ!WGLHVIT!HLN!IR!UHIQZT!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"LIGULHIQRLHV!)RXGLHLI!RL!
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)QXQV!HLN!1RVQIQMHV!%Q]JIK!f"))1%gF!HQSQL]!HI!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT*!

0I!VGHKI!DD?!GOGMPIQRLK!QL!KQO!MRPLIUQGK!fRPI!RZ!6C!QL!IJG!UG]QRLg!MRPVN!\G!MRLZQUSGNB!"UHL!

f+6@cgF!"UHi!f64CcgF!IJG!1HVGKIQLQHL!0PIJRUQIT!f7F!\T!IJG!,HSHK!HPIJRUQIQGKF!8H_HgF!.HPNQ!

0UH\QH!f?CcgF!(0-!f6g!HLN!3GSGL!f4:cg*!$JQK!`HK!GKKGLIQHVVT!IJG!KHSG!LPS\GU!RZ!GOGMPIQRLK!

HK!QL!4566F!`JGL!DD:!`GUG!MRLZQUSGN!UG]QRLHVVTF!\PI!RMMPUUQL]!QL!SRUG!MRPLIUQGK!f:g*!!

"I!MRPVN!LRI!\G!MRLZQUSGN!QZ!GOGMPIQRLK!IRRa!WVHMG!QL!-]TWI!RU!.TUQH*!!

$JG!MRLMGLIUHIQRL!RZ!H!XGUT!JQ]J!LPS\GU!RZ!GOGMPIQRLK!QL!H!KSHVV!LPS\GU!RZ!MRPLIUQGK!KJR`GN!

IJHI!"UHLF!"UHiF!.HPNQ!0UH\QH!HLN!3GSGL!`GUG!QKRVHIGN!GXGL!UG]QRLHVVT*!0K!QL!4566F!IJGKG!ZRPU!

MRPLIUQGK!HVRLG!HMMRPLI!ZRU!CCq!RZ!HVV!MRLZQUSGN!GOGMPIQRLK!QL!IJG!UG]QRL*!

"UHiF!HLN!RL!H!VGKKGU!KMHVG!IJG!1HVGKIQLQHL!0PIJRUQIT!fIJG!,HSHK!HPIJRUQIQGK!QL!8H_HgF!KIRRN!

RPI!QL!IJG!UG]QRL!HK!IJG!RLVT!YPUQKNQMIQRLK!`QIJ!H!UQKG!QL!GOGMPIQRLK!ZURS!4566*!"UHL!HLN!

3GSGL!KH`!H!NURW!QL!UGWRUIGN!GOGMPIQRLKF!HVIJRP]J!IJG!UGHV!ZQ]PUGK!HUG!VQaGVT!IR!\G!SPMJ!

JQ]JGU*!

0I!VGHKI!D5D!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!67!MRPLIUQGKB!0V]GUQH!f6D+cgF!9HJUHQL!f6gF!

-]TWI!fC6cgF!"UHL!f?CcgF!"UHi!f:6cgF![RUNHL!f67cgF!kP`HQI!fCcgF!2G\HLRL!fCcgF!2Q\TH!fDcgF!

=RURMMRE<GKIGUL!.HJHUH!f?cgF!IJG!1HVGKIQLQHL!0PIJRUQIT!f7cB!Dc!,HSHK!HPIJRUQIQGKF!8H_H^!6!

10F!<GKI!9HLagF!nHIHU!f6cgF!.HPNQ!0UH\QH!f65cgF!$PLQKQH!fCgF!(0-!f46cg!HLN!3GSGL!f?cg*!!

$JG!RXGUHVV!LPS\GU!RZ!MRPLIUQGK!WHKKQL]!NGHIJ!KGLIGLMGK!QLMUGHKGN!ZURS!4566!f6DgF!HK!LR!

NGHIJ!KGLIGLMGK!QL!.TUQH!MRPVN!\G!MRLZQUSGNF!\PI!2Q\TH!HLN!$PLQKQH!UGKPSGN!IJGQU!

QSWRKQIQRL*!$JG!IRIHV!LPS\GU!RZ!MRLZQUSGN!NGHIJ!KGLIGLMGK!NGMUGHKGN!MRLKQNGUH\VTF!ZURS!HI!

VGHKI!?D5!QL!4566!IR!D5D!QL!4564*!%GNPMIQRLK!TGHU>RL>TGHU!MRPVN!\G!R\KGUXGN!QL!9HJUHQLF!

kP`HQI!HLN!IJG!(0-*!

$JG!HPIJRUQIQGK!RZ!0V]GUQHF![RUNHLF!kP`HQIF!2G\HLRLF!=RURMMRE<GKIGUL!.HJHUH!HLN!$PLQKQH!

QSWRKGN!NGHIJ!KGLIGLMGK!\PI!MRLIQLPGN!LRI!IR!MHUUT!RPI!GOGMPIQRLK*!9HJUHQL!UGZUHQLGN!ZURS!

QSWVGSGLIQL]!NGHIJ!KGLIGLMGK!ZRU!IJG!KGMRLN!TGHU!UPLLQL]*!

"I!HWWGHUGN!IJHI!KRSG!]RXGULSGLIK!QL!IJG!UG]QRL!UGNPMGN!IJGQU!PKG!RZ!IJG!NGHIJ!WGLHVIT!

IJURP]J!SGHKPUGK!KPMJ!HK!IJG!QSWRKQIQRL!RZ!ZG`GU!NGHIJ!KGLIGLMGKF!MRSSPIHIQRLKF!RU!KQSWVT!

UGZUHQLQL]!ZURS!GOGMPIQRLK!QL!WUHMIQMG*!,R`GXGUF!XGUT!ZG`!`HLIGN!IR!\G!KGGL!HK!IHaQL]!

NGSRLKIUHIQXG!KIGWKF!KPMJ!HK!MJHL]GK!IR!IJGQU!LHIQRLHV!VH`K!RU!QLIGULHIQRLHV!VG]HV!R\VQ]HIQRLK*!

0I!IJG!KHSG!IQSGF!KRSG!KIHIGK!IRRa!XQKQ\VG!KIGWK!IR!NGSRLKIUHIG!IJGQU!KPWWRUI!ZRU!IJG!NGHIJ!

WGLHVITF!KPMJ!HK!XRIQL]!H]HQLKI!IJG!(LQIGN!#HIQRLK!8GLGUHV!0KKGS\VT!f(#80g!UGKRVPIQRL!

MHVVQL]!ZRU!H!SRUHIRUQPS*!!

2G]HV!MRLMGULK!H\RPI!IJG!HWWVQMHIQRL!RZ!IJG!NGHIJ!WGLHVIT!H\RPLNGN!QL!IJG!UG]QRL*!)HWQIHV!

WPLQKJSGLI!`HK!ZUGiPGLIVT!QSWRKGN!ZRU!NUP]!RZZGLMGKF!`JQMJ!HUG!LRI!UGMR]LQ_GN!HK!bSRKI!

KGUQRPK!MUQSGKd!PLNGU!QLIGULHIQRLHV!KIHLNHUNKF!HLN!ZRU!XH]PGVT!`RUNGN!WRVQIQMHV!bRZZGLMGKdF!

QLMVPNQL]!MJHU]GK!PLNGU!HLIQ>IGUURUQKS!VH`K*!

$JGUG!`GUG!H!XHUQGIT!RZ!ZHQU!IUQHV!MRLMGULK!QL!4564*!0SRL]!RIJGU!IJQL]KF!SQVQIHUT!MRPUIK!

QSWRKGN!NGHIJ!KGLIGLMGKF!KRSGIQSGK!RL!MQXQVQHLKF!QL!-]TWIF!2G\HLRLF!2Q\TH!HLN!IJG!
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1HVGKIQLQHL!0PIJRUQIT!f10F!<GKI!9HLa^!,HSHK!HPIJRUQIQGKF!8H_Hg*!'GHIJ!KGLIGLMGK!`GUG!

JHLNGN!NR`L!NGKWQIG!IJG!KPKWGMI!\GQL]!IUQGN!QL!IJGQU!H\KGLMG!f-0)$'6&0,-$g!QL!0V]GUQHF!-]TWIF!

"UHiF!2G\HLRLF!2Q\THF!$PLQKQHF!IJG!(0-!HLN!3GSGL*!0SLGKIT!"LIGULHIQRLHV!UGYGMIK!IUQHVK!-0)

$'6&0,-$!HK!QLJGUGLIVT!PLZHQUF!QZ!IJG!HMMPKGN!`HK!LGXGU!WUGKGLI!QL!MRPUI*!!

$JGUG!`GUG!KGUQRPK!MRLMGULK!RXGU!IJG!PKG!RZ!bMRLZGKKQRLKd!R\IHQLGN!PLNGU!IRUIPUG!RU!RIJGU!QVV>

IUGHISGLI!QL!0V]GUQHF!"UHLF!"UHiF!IJG!1HVGKIQLQHL!0PIJRUQIT!f,HSHK!HPIJRUQIQGKF!8H_HgF!.HPNQ!

0UH\QH!HLN!3GSGL*!$JG!PLZHQULGKK!RZ!KRSG!IUQHVK!`HK!ZPUIJGU!GOHMGU\HIGN!\T!IGVGXQKQRL!

\URHNMHKIK!RZ!IJGKG!ZRUMGN!bMRLZGKKQRLKd!WUQRU!IR!IUQHV!QL!"UHL!HLN!"UHiF!XQRVHIQL]!IJG!UQ]JI!RZ!

IJG!NGZGLNHLI!IR!\G!WUGKPSGN!QLLRMGLI*!<JGUG!ZRUGQ]L!LHIQRLHVK!`GUG!HMMPKGN!RZ!H!MHWQIHV!

MUQSGF!KPMJ!HK!QL!.HPNQ!0UH\QHF!QLIGUWUGIGUK!`GUG!RZIGL!LRI!WUGKGLI!NPUQL]!QLIGUUR]HIQRLK!RU!

IUQHVK!RU!IJGQU!HKKQKIHLMG!`HK!QLHNGiPHIG*!"I!`HK!HWWHUGLI!IJHI!IJG!MRPLIUQGK!`QIJ!IJG!JQ]JGKI!

LPS\GU!RZ!GOGMPIQRLK!`GUG!HVKR!IJRKG!`JGUG!IUQHVK!`JQMJ!ZHQVGN!IR!MRSWVT!`QIJ!QLIGULHIQRLHV!

ZHQU!IUQHV!KIHLNHUNK!`GUG!HWWHVVQL]VT!MRSSRL*!

0I!VGHKI!6D+!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!'/1%,.-*!=RKI!`GUG!H]HQLKI!WGRWVG!IUQGN!QL!

IJGQU!H\KGLMG!ZRU!IGUURUQKS>UGVHIGN!RZZGLMGKF!RIJGUK!ZRU!SPUNGU*!!

/RU!IJG!KGMRLN!TGHU!UPLLQL]F!LR!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!6-3,-.&*!&LG!NGHIJ!KGLIGLMG!

`HK!QSWRKGNF!QL!=HUMJF!RL!H!9HJUHQLQ!LHIQRLHV!MRLXQMIGN!RZ!aQVVQL]!JQK!`QZG*!&L!C![HLPHUTF!

IJG!)RPUI!RZ!)HKKHIQRL!iPHKJGN!I`R!NGHIJ!KGLIGLMGK!QSWRKGN!\T!IJG!#HIQRLHV!.HZGIT!)RPUI!

HLN!QIK!0WWGHVK!)RPUI!e!SQVQIHUT!MRPUIK!e!QL!4566*!$JG!MHKGK!RZ!s0VQ!s0\NPVVHJ!,HKKHL!HV>

.HLaQK!HLN!s0\NGVH_Q_!s0\NGVUQNJH!"\UHJQS!,PKKHQLF!I`R!MQXQVQHLK!`JR!JHN!\GGL!ZRPLN!]PQVIT!

RZ!aQVVQL]!I`R!WRVQMGSGL!NPUQL]!IJG!=HUMJ!4566!HLIQ>]RXGULSGLI!WURIGKIKF!`GUG!UGZGUUGN!IR!

IJG!,Q]J!)UQSQLHV!)RPUI!RZ!0WWGHV!ZRU!H!UG>IUQHVF!QL!VQLG!`QIJ!IJG!UGMRSSGLNHIQRLK!RZ!IJG!

9HJUHQL!"LNGWGLNGLI!)RSSQKKQRL!RZ!"LiPQUT*@C!

0K!WHUI!RZ!IJG!RPIMRSG!RZ!QIK!(1%!HNRWIGN!\T!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!RL!6C!

.GWIGS\GUF!9HJUHQL!UGYGMIGN!UGMRSSGLNHIQRLK!IR!H\RVQKJ!IJG!NGHIJ!WGLHVITF!QLMVPNQL]!H!

UGMRSSGLNHIQRL!IR!UHIQZT!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"))1%F!KIHIQL]!IJHI!KPMJ!

SGHKPUGK!`RPVN!\G!QLMRLKQKIGLI!`QIJ!QIK!)RLKIQIPIQRL!HLN!`GUG!LRI!UGiPQUGN!\T!QLIGULHIQRLHV!

VH`*!"L!'GMGS\GUF!9HJUHQL!MJHL]GN!QIK!WUGXQRPK!H\KIGLIQRL!HLN!XRIGN!H]HQLKI!IJG!(#80!

UGKRVPIQRL!MHVVQL]!ZRU!H!SRUHIRUQPS!RL!IJG!NGHIJ!WGLHVIT*!

"LZRUSHIQRL!RL!IJG!NGHIJ!WGLHVIT!QL!M1*5$!QK!]GLGUHVVT!XGUT!NQZZQMPVI!IR!R\IHQL*!0I!VGHKI!C6!LG`!
NGHIJ!KGLIGLMGK!`GUG!QSWRKGNF!QLMVPNQL]!\T!SQVQIHUT!MRPUIK*!"L!=HUMJF!IJG!.PWUGSG!=QVQIHUT!

)RPUI!JHLNGN!NR`L!NGHIJ!KGLIGLMGK!IR!I`R!MQXQVQHLK!ZRU!aQVVQL]!H!SQVQIHUT!RZZQMGU!QL!/G\UPHUT!

4566*!/RUSGU!1UGKQNGLI!=RJHSGN!,RKLQ!=P\HUHa!HLN!JQK!ZRUSGU!"LIGUQRU!=QLQKIGUF!,H\Q\!-V>

0NVTF!`GUG!KGLIGLMGN!IR!WUQKRL!IGUSK!QL![PLG!RXGU!IJG!aQVVQL]!RZ!WURIGKIGUK!QL!IJG!4566!

PWUQKQL]KF!HVIJRP]J!IJG!WURKGMPIQRL!JHN!MHVVGN!ZRU!NGHIJ!KGLIGLMGK*D5!

0VV!NGHIJ!KGLIGLMGK!\T!MUQSQLHV!MRPUIK!JHXG!IR!\G!KGLI!IR!IJG!8UHLN!=PZIQ!RZ!-]TWIF!IJG!

MRPLIUTjK!JQ]JGKI!"KVHSQM!MVGUQMF!ZRU!JQK!RWQLQRL*!0!LG`!)RLKIQIPIQRL!HNRWIGN!HZIGU!H!

UGZGUGLNPS!QL!'GMGS\GU!MRLIHQLGN!LR!UGZGUGLMG!IR!IJG!NGHIJ!WGLHVITF!SGHLQL]!IJHI!GOQKIQL]!

VG]QKVHIQRL!UGSHQLGN!PLHZZGMIGN*!/PUIJGUF!IJG!)RLKIQIPIQRL!GLKJUQLGN!.JHUQjH!HK!IJG!WUQLMQWHV!

KRPUMG!RZ!VG]QKVHIQRLF!HLN!WP\VQM!RWQLQRL!MRLIQLPGK!IR!KIURL]VT!KPWWRUI!IJG!NGHIJ!WGLHVITF!

SHaQL]!QI!VQaGVT!IJHI!IJG!NGHIJ!WGLHVIT!`QVV!MRLIQLPG!IR!\G!QSWRKGN*!
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The death penalty was completely

removed from legislation in Latvia,

making it the 97th country abolitionist

for all crimes worldwide. Ten years ago

in 2003, this figure stood at 80. In total,

140 countries have abolished the death

penalty in law or practice.

At least 1,722 people were sentenced 

to death in 58 countries in 2012. This is

a decrease from 2011, when at least

1,923 people were known to have been

sentenced in 63 countries worldwide,

and a reduction for the second year

running (2010: 2,024 death sentences 

in 67 countries).

In 2012 Amnesty International recorded

executions in 21 countries. It cannot 

be excluded that executions took place

in Egypt and Syria, though none could be

confirmed. This figure reflects the

significant overall decline of the death

penalty from a decade earlier, when 28

countries carried out executions in 2003.

THE NUMBER OF ABOLITIONIST
COUNTRIES ROSE TO 97 IN 2012.

EXECUTIONS WERE CONFIRMED
IN 21 COUNTRIES.

THE NUMBER OF COUNTRIES
IMPOSING DEATH SENTENCES
FELL TO 58 IN 2012.

DEATH PENALTY TRENDS 

2003-2012
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"L!.GWIGS\GUF!NGHIJ!KGLIGLMGK!`GUG!MRLZQUSGN!ZRU!6@!SGS\GUK!RZ!IJG!SQVQIHLI!"KVHSQM!]URPW!

=RLRIJGQKS!HLN![QJHN!f&:;3$<#-()<-)&:;=-#$(gF!QSWRKGN!\T!HL!GSGU]GLMT!MRPUI!ZRU!HIIHMaK!RL!

KRVNQGUK!HLN!KGMPUQIT!ZRUMGK!QL!IJG!LRUIJ!RZ!IJG!.QLHQ!1GLQLKPVH!QL!4566*!0SLGKIT!

"LIGULHIQRLHV!JHK!ZUGiPGLIVT!UHQKGN!MRLMGULK!RXGU!IJG!H\QVQIT!RZ!GSGU]GLMT!MRPUIK!IR!NGVQXGU!

ZHQU!IUQHVK*!"L!#RXGS\GUF!IJG!NGHIJ!KGLIGLMGK!RZ!KGXGL!GOWHIUQHIG!)RWIQM!-]TWIQHLK!HLN!(.!

1HKIRU!$GUUT![RLGK!ZURS!/VRUQNHF!HVV!IUQGN!QL!IJGQU!H\KGLMG!ZRU!IJGQU!HVVG]GN!QLXRVXGSGLI!`QIJ!

IJG!MRLIURXGUKQHV!ZQVS!>00"+&0+&)"*)?26:-!6F!`GUG!UGZGUUGN!IR!IJG!=PZIQ!HZIGU!H!MRPUI!ZRPLN!

IJGT!JHN!GLNHL]GUGN!-]TWIjK!LHIQRLHV!PLQIT*D6!$JG!ZQVS!`HK!`QNGVT!NGGSGN!IR!\G!RZZGLKQXG!IR!

SHLT!=PKVQSK!HLN!VGN!IR!WURIGKIK!QL!-]TWI!HLN!RIJGU!MRPLIUQGK*!

+,-&!QK!KGMRLN!RLVT!IR!)JQLH!`RUVN`QNG!QL!IJG!LPS\GU!RZ!GOGMPIQRLK!MHUUQGN!RPI!GHMJ!TGHU*!

$JG!LPS\GU!RZ!GOGMPIQRLK!UGSHQLGN!JQ]J!QL!4564F!GKWGMQHVVT!ZRU!NUP]>UGVHIGN!MUQSGKF!HVRL]!

`QIJ!IJG!WRVQIQMQ_GN!PKG!RZ!NGHIJ!KGLIGLMGK!H]HQLKI!SGS\GUK!RZ!SQLRUQIQGK!HLN!RWWRLGLIK!RZ!

IJG!]RXGULSGLIF!HLN!ZRU!RIJGU!MUQSGK!IJHI!HUG!LRI!MRLKQNGUGN!bSRKI!KGUQRPKd!PLNGU!

QLIGULHIQRLHV!VH`*!'GHIJ!KGLIGLMGK!`GUG!ITWQMHVVT!QSWRKGN!ZRVVR`QL]!WURMGGNQL]K!IJHI!XQRVHIG!

ZHQU!IUQHV!KIHLNHUNKF!QLMVPNQL]!IJG!PKG!RZ!ZRUMGN!bMRLZGKKQRLKd!HK!GXQNGLMGF!HLN!PLNGU!IJG!

0LIQ>#HUMRIQMK!2H`F!NGZGLNHLIK!`GUG!GZZGMIQXGVT!NGLQGN!IJG!UQ]JI!IR!HL!HWWGHV!QL!HVV!QLKIHLMGK*!

"UHL!MRLIQLPGN!IR!QSWRKG!NGHIJ!KGLIGLMGK!RL!YPXGLQVG!RZZGLNGUKF!QL!XQRVHIQRL!RZ!QLIGULHIQRLHV!

VH`*D4!!

$JG!"UHLQHL!HPIJRUQIQGK!NR!LRI!WURXQNG!RZZQMQHV!KIHIQKIQMK!RL!IJGQU!PKG!RZ!IJG!NGHIJ!WGLHVIT!HLN!

IJGUG!QK!MUGNQ\VG!GXQNGLMG!IJHI!VHU]G!LPS\GUK!RZ!GOGMPIQRLK!HUG!MHUUQGN!RPI!QL!KGMUGI*!

0VIJRP]J!+6@!GOGMPIQRLK!`GUG!RZZQMQHVVT!HMaLR`VGN]GN!\T!"UHLQHL!HPIJRUQIQGK!RU!KIHIG>

MRLIURVVGN!RU!>KHLMIQRLGN!SGNQHF!UGVQH\VG!KRPUMGK!UGWRUIGN!HI!VGHKI!4+5!HNNQIQRLHV!GOGMPIQRLK*!

$JQK!`RPVN!\UQL]!IJG!IRIHV!ZRU!4564!IR!HI!VGHKI!D@@*!!

0I!VGHKI!?C!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!HLN!RZZQMQHVVT!HMaLR`VGN]GN!\T!IJG!

HPIJRUQIQGKF!\PI!UGVQH\VG!KRPUMGK!UGWRUIGN!HI!VGHKI!+?!HNNQIQRLHV!RLGK*!$JG!IUPG!LPS\GU!QK!

HVSRKI!MGUIHQLVT!SPMJ!JQ]JGU*!

0I!VGHKI!IJUGG!`RSGL!`GUG!GOGMPIGN*!#R!GOGMPIQRLK!RZ!YPXGLQVG!RZZGLNGUK!MRPVN!\G!MRLZQUSGN*!

%GWRUIK!ZURS!RZZQMQHV!KRPUMGK!HWWGHU!IR!QLNQMHIG!IJHI!PW!IR!ZRPU!GOGMPIGN!SHT!JHXG!\GGL!H]GN!

PLNGU!6:!HI!IJG!IQSG!RZ!IJG!HVVG]GN!MUQSGKF!\PI!IJQK!MRPVN!LRI!\G!XGUQZQGN*!,R`GXGUF!HMMRUNQL]!

IR!RZZQMQHV!KRPUMGKF!HI!VGHKI!I`R!YPXGLQVG!RZZGLNGUK!`GUG!KGLIGLMGN!IR!NGHIJ*!0I!VGHKI!7+!

GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!WP\VQMF!H]HQL!H!UQKGB!QL!4566F!D5!KPMJ!GOGMPIQRLK!`GUG!

UGMRUNGN^!QL!4565!QI!`HK!6@*!$JG!HPIJRUQIQGK!HWWGHUGN!IR!\GVQGXG!IJHI!WP\VQM!GOGMPIQRLK!NGIGU!

MUQSG!HLN!WURIGKI!\T!KWUGHNQL]!ZGHU!HSRL]!IJRKG!`JR!`QILGKK!IJGS*!!

$JG!KMRWG!RZ!IJG!NGHIJ!WGLHVIT!QL!"UHL!UGSHQLGN!\URHN!HLN!QLMVPNGNF!HSRL]!RIJGUKF!SPUNGUF!

bHNPVIGUT!`JQVG!SHUUQGNdF!bHWRKIHKTdF!bKRNRSTdF!HK!`GVV!HK!IJG!XH]PGVT!`RUNGN!RZZGLMGK!RZ!

bGLSQIT!H]HQLKI!8RNd!f!"#$%&'&#@!HLN!bMRUUPWIQRL!RL!GHUIJd!f-*6$()*-:;$%Ag*!"L![PLGF!"UHLjK!

.PWUGSG!)RPUI!PWJGVN!NGHIJ!KGLIGLMGK!ZRU!I`R!SGL!ZRPLN!]PQVIT!ZRU!H!IJQUN!IQSG!RZ!NUQLaQL]!

HVMRJRV*!

0I!VGHKI!44+!GOGMPIQRLKF!RU!?6q!RZ!HVV!RZZQMQHVVT!HMaLR`VGN]GN!GOGMPIQRLK!QL!4564F!`GUG!ZRU!

NUP]!RZZGLMGK*!(LNGU!"UHLQHL!VH`F!IJG!NGHIJ!WGLHVIT!QK!SHLNHIRUT!QL!MHKGK!RZ!WRKKGKKQRL!RU!

IUHZZQMaQL]!RZ!SRUG!IJHL!H!KWGMQZQGN!HSRPLI!RZ!XHUQRPK!NUP]KF!HLN!IJRKG!MRLXQMIGN!RZ!NUP]!

RZZGLMGK!HUG!LRI!WGUSQIIGN!HL!RWWRUIPLQIT!IR!GOGUMQKG!IJGQU!UQ]JI!IR!H!UGXQG`!\T!H!JQ]JGU!
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IUQ\PLHVF!HK!UGiPQUGN!\T!QLIGULHIQRLHV!VH`*!0UIQMVG!+4!RZ!IJG!0LIQ>#HUMRIQMK!2H`!KIQWPVHIGK!IJHI!

IJRKG!KGLIGLMGN!IR!NGHIJ!ZRU!NUP]!RZZGLMGK!`QVV!RLVT!JHXG!IJGQU!MRLXQMIQRLK!HLN!KGLIGLMGK!

MRLZQUSGN!\T!GQIJGU!IJG!1UGKQNGLI!RZ!IJG!.PWUGSG!)RPUI!RU!IJG!1URKGMPIRU>8GLGUHV*!"L!

WUHMIQMGF!QI!KGGSK!IJHI!SHLT!KPMJ!NGHIJ!KGLIGLMGK!HUG!UGZGUUGN!IR!IJG!1URKGMPIRU>8GLGUHV*!

$JURP]JRPI!4564F!MRLMGULK!MRLIQLPGN!IR!\G!UHQKGN!H\RPI!ZQLHLMQHV!HLN!IGMJLQMHV!HKKQKIHLMG!

WURXQNGN!IR!"UHL!IJURP]J!\QVHIGUHV!HLN!(#!NUP]!GLZRUMGSGLI!HQN!WUR]UHSSGK!`JQMJF!HVIJRP]J!

QLIGLNGN!IR!JGVW!KGQ_G!NUP]K!HLN!HUUGKI!KPKWGMIGN!IUHZZQMaGUKF!SHT!HMIPHVVT!\G!ZHMQVQIHIQL]!IJG!

MHWIPUG!HLN!KP\KGiPGLI!GOGMPIQRL!RZ!WGRWVG!ZRU!NUP]!RZZGLMGK*D+!

&5//C+&/C/G28*L%A*)I)/.<)H*'#*44*P/<'3)(J*C)*@%H*3))#*A)#<)#/)H*<'*H)%<@*"#*+%=*M'(*&%(<"/"&%<"#$:*L"<@*

<@())*'<@)(*2)#:*"#*<@)*&.(/@%A)*%#H*&'AA)AA"'#*'M*N64T$*'M*2)<@%2&@)<%2"#)J*C"A*A<%<)9%&&'"#<)H*?%L=)(*
@%H*#'*/'#<%/<*L"<@*@"2:*'(*%//)AA*<'*@"A*/%A)*M"?):*3)M'()*@"A*<("%?J*!%))H*!)H)$@"*L%A*'(H)()H*<'*&%=*%*M"#)*'M*
<L'*2"??"'#*D"%?A*Y%&&('I"2%<)?=*;!p6O_Z*%#H*A)#<)#/)H*<'*45*?%A@)A*M'(*"#H"1"H.%?*&'AA)AA"'#*'M*46$*'M*
'&".2*%#H*2%("U.%#%J*W#*b)/)23)(*4565:*%2)#H2)#<A*<'*<@)*G#<"90%(/'<"/A*-%L*@%H*)I<)#H)H*<@)*A/'&)*'M*
<@)*H)%<@*&)#%?<=*<'*"#/?.H)*%HH"<"'#%?*/%<)$'(")A*'M*"??)$%?*H(.$A*Y"#/?.H"#$*2)<@%2&@)<%2"#)*q*l/(=A<%?*
2)<@mZJ*

G//'(H"#$*<'*!%))H*!)H)$@"kA*M%2"?=:*@)*@%H*3))#*<'(<.()H*"#*&("A'#:*"#/?.H"#$*3)"#$*A.3U)/<)H*<'*2'/T*
)I)/.<"'#:*%#H*@%H*<@())*<))<@*T#'/T)H*'.<J*!%))H*!)H)$@"*%?A'*<'?H*@"A*M%2"?=*<@%<*L@"?)*"#*&("A'#*@)*@%H*
3))#*'(H)()H*<'*l/'#M)AAm*@"A*$."?<*"#*M('#<*'M*%*/%2)(%*3.<*@%H*()M.A)H*<'*H'*A'J*R'??'L"#$*<@)*)I)/.<"'#:*@"A*
3'H=*L%A*()<.(#)H*<'*@"A*M%2"?=:*3.<*<@)*%.<@'("<")A*L%(#)H*<@)2*#'<*<'*A&)%T*<'*<@)*2)H"%*%#H*3%(()H*<@)2*
M('2*@'?H"#$*%*&.3?"/*M.#)(%?*/)()2'#=J*P#*66*P/<'3)(:*!%))H*!)H)$@"kA*3('<@)(:*X5?8C+&/C/G28:*L%A*%(()A<)H*

%M<)(*$"1"#$*"#<)(1")LA*<'*77E*,)(A"%#*%#H*f'"/)*'M*G2)("/%*%3'.<*@"A*3('<@)(kA*&?"$@<J*C)*L%A*()?)%A)H*'#*3%"?*
M'.(*H%=A*?%<)(:*3.<*2%=*M%/)*/@%($)A*%#H*%*<("%?*"#*<@)*M.<.()J+

$JG!MUQSG!RZ!bGLSQIT!H]HQLKI!8RNd!f!"#$%&'&#g!QK!HQSGN!HI!HUSGN!QLKPUUGMIQRL!RUF!SRUG!

]GLGUHVVTF!IJG!UGKRUI!IR!HUSGNF!XQRVGLI!HMIQXQIQGK*!0LTRLG!ZRPLN!UGKWRLKQ\VG!ZRU!IHaQL]!PW!HUSKF!

`JGIJGU!ZRU!MUQSQLHV!WPUWRKGK!RU!H]HQLKI!IJG!KIHIGF!RU!GXGL!\GVRL]QL]!IR!HL!RU]HLQ_HIQRL!

IHaQL]!PW!HUSK!H]HQLKI!IJG!KIHIGF!SHT!\G!MRLKQNGUGN!]PQVIT!RZ!bGLSQIT!H]HQLKI!8RNd*!!

,R`GXGUF!IJG!WURXQKQRL!MHL!HLN!JHK!\GGL!HWWVQGN!IR!MHKGK!`JGUG!IJG!HMMPKGN!SHT!LRI!JHXG!

IHaGL!PW!HUSKF!\PI!UHIJGU!`GUG!HVVG]GNVT!SGS\GUK!RZF!RU!HKKRMQHIGN!`QIJF!RU]HLQ_HIQRLK!IJHI!

JHXG!\GGL!WURKMUQ\GN!QL!"UHL*!$JQK!QLMVPNGK!IJRKG!VQLaGN!IR!WRVQIQMHV!\RNQGK!MVHQSQL]!IR!

UGWUGKGLI!RLG!RZ!"UHLjK!GIJLQM!SQLRUQIQGKF!KPMJ!HK!IJG!0J`H_Q!0UH\F!9HVPMJQ!RU!kPUNQKJ!

SQLRUQIQGK*!!

0I!VGHKI!6C!kPUNQKJ!SGL!`GUG!\GVQGXGN!IR!\G!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!MRLLGMIQRL!`QIJ!

IJGQU!HVVG]GN!SGS\GUKJQW!RZF!HLN!HMIQXQIQGK!ZRUF!WURKMUQ\GN!kPUNQKJ!RU]HLQ_HIQRLK*!

&L!RU!HURPLN!6C![PLGF!$HJH!,GQNHUQHL!HLN!IJUGG!RIJGU!SGS\GUK!RZ!"UHLjK!0J`H_Q!0UH\!

SQLRUQIT!`GUG!GOGMPIGN!HZIGU!UGWRUIGNVT!\GQL]!MRLXQMIGN!RZ!bGLSQIT!H]HQLKI!8RN!HLN!

MRUUPWIQRL!RL!GHUIJp!QL!MRLLGMIQRL!`QIJ!IJG!aQVVQL]!RZ!H!VH`!GLZRUMGSGLI!RZZQMQHV!QL!0WUQV!4566!

HSQN!`QNGKWUGHN!WURIGKIK!QL!kJP_GKIHLF!KRPIJ>`GKI!"UHL*!$JGQU!\RNQGK!`GUG!LRI!UGIPULGN!IR!

IJGQU!ZHSQVQGK*!&L!?![PVTF!ZQXG!RIJGU!SGL!`GUG!KGLIGLMGN!IR!NGHIJ!QL!MRLLGMIQRL!`QIJ!IJGQU!

HMIQXQIQGK!RL!\GJHVZ!RZ!IJG!0J`H_Q!0UH\!SQLRUQIT*!$JGT!JHN!\GGL!HUUGKIGN!QL!GHUVT!4566F!YPKI!

\GZRUG!IJG!KQOIJ!HLLQXGUKHUT!RZ!`QNGKWUGHN!HLIQ>]RXGULSGLI!NGSRLKIUHIQRLK!IJHI!IRRa!WVHMG!QL!

0WUQV!455D*!$`R!RZ!IJGKGF!IGHMJGUK!,HKJGS!.JHj\HLQ!0SRPUQ!HLN!,HNQ!%HKJQNQF!JHN!

WUGXQRPKVT!\GGL!KJR`L!RL!"UHLjK!KIHIG>MRLIURVVGN!-L]VQKJ>VHL]PH]G!IGVGXQKQRL!KIHIQRLF!1UGKK!
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$;F!HWWGHUQL]!IR!bMRLZGKKd!IR!IJG!HVVG]HIQRLK!H]HQLKI!IJGS*!0!IJQUN!SHL!MRLXQMIGNF!

=RJHSSHN!0VQ!0SRPUQF!JHN!\GGL!KRP]JI!\T!IJG!HPIJRUQIQGK!ZRU!RU]HLQ_QL]!WURIGKIK!NPUQL]!IJG!

NGSRLKIUHIQRLK!QL!455D*D@!

0I!IJG!GLN!RZ!/G\UPHUT!4564F!IJG!0SLGKIT!HLN!)VGSGLMT!)RSSQKKQRL!UGYGMIGN!IJG!UGiPGKI!

ZRU!WHUNRL!RZ!0\NRVUG_H!8JHL\HUQF!H!1GUKQHL!VQIGUHIPUG!IGHMJGUF!PLQXGUKQIT!VGMIPUGU!HLN!ZRUSGU!

IUHNG!PLQRL!HMIQXQKI!`JR!`HK!HUUGKIGN!HZIGU!HLIQ>]RXGULSGLI!NGSRLKIUHIQRLK!QL!455C*!,QK!

NGHIJ!KGLIGLMG!QSWRKGN!QL!4566!UGVHIGK!IR!GSHQVK!HLN!H!WJRLG!MHVV!JG!HVVG]GNVT!UGMGQXGN!

ZURS!IJG!1GRWVGjK!=RYHJGNQL!&U]HLQ_HIQRL!RZ!"UHL!f1=&"g*!,QK!ZHSQVT!NGLQGK!IJHI!IJGKG!

MRLIHMIK!IRRa!WVHMG*!$JG!1=&"!QK!H!\HLLGN!RWWRKQIQRL!]URPW!\HKGN!QL!"UHi!`JQMJ!HNXRMHIGK!

IJG!RXGUIJUR`!RZ!IJG!"UHLQHL!]RXGULSGLIF!HLN!JHK!WUGXQRPKVT!GL]H]GN!QL!HUSGN!HMIQRL!H]HQLKI!

IJG!]RXGULSGLI*!&IJGU!QLNQXQNPHVK!KGLIGLMGN!IR!NGHIJ!ZRU!bGLSQIT!H]HQLKI!8RNd!JHN!ZHSQVT!

VQLaK!IR!SGS\GUK!RZ!IJG!1=&"!VQXQL]!QL!H!1=&"!MHSW!QL!"UHi!HLN!JHN!XQKQIGN!UGVHIQXGK!RU!

ZUQGLNK!IJGUG*!

$JG!"UHLQHL>)HLHNQHL!NPHV!LHIQRLHVF!,HSQN!8JHKKGSQ>.JHVVF!UGSHQLGN!HI!QSSQLGLI!UQKa!RZ!

GOGMPIQRL!IJURP]JRPI!IJG!TGHU*!,G!`HK!KGLIGLMGN!IR!NGHIJ!QL!455:!ZRU!GKWQRLH]G!HLN!MR>

RWGUHIQRL!`QIJ!IJG!1=&"F!RL!IJG!\HKQK!IJHI!JG!JHN!R\IHQLGN!MRLZQNGLIQHV!SQVQIHUT!QLZRUSHIQRL!

ZURS!JQK!\URIJGU!0V\RU_!8JHKKGSQ>.JHVVF!`JR!JHN!WUGXQRPKVT!`RUaGN!HK!H!SGMJHLQMHV!GL]QLGGU!

QL!IJG!"UHLQHL!HUST*!!

P#*6]*B%#.%(=*4564:*<@)*!.&()2)*E'.(<*/'#M"(2)H*<@)*H)%<@*A)#<)#/)*'M*&5//C+X57/S;=30:*%*&)(2%#)#<*

()A"H)#<*'M*E%#%H%*%#H*W(%#"%#*#%<"'#%?J*C)*"A*%*L)3*&('$(%22)(*L@'*L%A*A)#<)#/)H*<'*H)%<@*"#*4565*M'(*
r"#A.?<"#$*%#H*H)A)/(%<"#$*WA?%2r*%M<)(*A'M<L%()*@)*@%H*H)1)?'&)H*M'(*.&?'%H"#$*&@'<'A*'#?"#)*@%H*3))#*.A)H*
L"<@'.<*@"A*T#'L?)H$)*<'*&'A<*&'(#'$(%&@"/*"2%$)AJ*C)*L%A*%(()A<)H*"#*P/<'3)(*455\*L@"?)*1"A"<"#$*@"A*M%2"?=*
"#*W(%#J*C"A*H)%<@*A)#<)#/)*L%A*A.A&)#H)H*"#*b)/)23)(:*%M<)(*@)*)#<)()H*%*&?)%*"#*L@"/@*@)*r()&)#<)Hr*M'(*@"A*
%/<"'#AJ*

FL'*'<@)(*"#H"1"H.%?A:*3?'$$)(*Z528C+L:G2508*%#H*L)3A"<)*%H2"#"A<(%<'(*L245C+(/`5+J5:2/4;=30:*()2%"#)H*

'#*H)%<@*('L*%L%"<"#$*)I)/.<"'#*"#*()?%<"'#*<'*<@)"(*'#?"#)*%/<"1"<")AJNN+

)JUQKIQHL!WHKIRU!3RPKGZ!#HNHUaJHLQF!KGLIGLMGN!IR!NGHIJ!\T!JHL]QL]!ZRU!IJG!PLMRNQZQGN!MUQSG!

RZ!bHWRKIHKT!ZURS!"KVHSd!QL!4566F!`HK!UG>IUQGN!HLN!ZQLHVVT!HMiPQIIGN!QL!.GWIGS\GU!4564!

HZIGU!HVSRKI!IJUGG!TGHUK!QL!NGIGLIQRL*!,G!`HK!UG>HUUGKIGN!e!QLIGLIQRLHVVT!e!RL!)JUQKISHK!'HTF!

4D!'GMGS\GUF!\PI!H]HQL!UGVGHKGN!QL!GHUVT!456+*!

/RPU!SGL!`GUG!UGWRUIGNVT!KGLIGLMGN!IR!NGHIJ!\T!JHL]QL]!ZRU!bKRNRSTd!QL!=HT*!"L![PVTF!

PLMRLZQUSGN!UGWRUIK!KP]]GKIGN!IJHI!IJG!"UHLQHL!HPIJRUQIQGK!LR!VRL]GU!QLIGLNGN!IR!QSWVGSGLI!

IJG!KIRLQL]!KGLIGLMG!JHLNGN!NR`L!IR!.HaQLGJ!=RJHSSHNQ!0KJIQHLQ!QL!4557!ZRU!bHNPVIGUT!

`JQVG!SHUUQGNdF!HLN!IJHI!KJG!MRPVN!\G!UGVGHKGN*!9PI!JGU!VG]HV!KIHIPK!`HK!PLMVGHUF!QLMVPNQL]!

`JGIJGU!HLT!WUQKRL!KGLIGLMG!QSWRKGN!ZRU!JGU!HVVG]GN!URVG!QL!IJG!SPUNGU!RZ!JGU!JPK\HLN!KIQVV!

UGSHQLGN*!,GU!KIRLQL]!KGLIGLMG!JHN!WUGXQRPKVT!\GGL!KGLI!IR!IJG!&ZZQMG!ZRU!IJG!

"SWVGSGLIHIQRL!RZ!.GLIGLMGKF!HLN!MRPVN!IJGUGZRUGF!QZ!KIQVV!HMIQXGF!\G!MHUUQGN!RPI!HI!HLT!IQSG*!

"L!HNNQIQRLF!JGU!VHKI!VH`TGUF![HXQN!,RPIHL!kQTHLF!`JR!`HK!HUUGKIGN!QL!4565F!QK!\GVQGXGN!IR!

JHXG!\GGL!KGLIGLMGN!IR!HI!VGHKI!ZRPU!TGHUK!QL!WUQKRL!ZRU!UGWUGKGLIQL]!JGU!HLN!`HK!\HLLGN!

ZURS!WUHMIQKQL]!VH`!ZRU!ZQXG!TGHUK*!!

"L![HLPHUTF!H!UGXQKGN!1GLHV!)RNG!`HK!WHKKGN!\T!IJG!)RPLMQV!RZ!8PHUNQHLK!HK!WUGKGLIGN!\T!
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WHUVQHSGLIF!\PI!NQN!LRI!GLIGU!QLIR!ZRUMG!NPUQL]!IJG!TGHU*!-OWVQMQI!UGZGUGLMGK!IR!IJG!

WPLQKJSGLI!RZ!KIRLQL]!`GUG!UGSRXGN!QL!4564!f\PI!UG>QLKIHIGN!QL!GHUVT!456+g*!.GOPHV!

UGVHIQRLK!RPIKQNG!SHUUQH]G!UGSHQLGN!H!MUQSG*!(LNGU!IJG!NUHZI!)RNGF!YPN]GK!`RPVN!KIQVV!\G!H\VG!

IR!WHKK!KIRLQL]!KGLIGLMGKF!QLMVPNQL]!PLNGU!0UIQMVG!67?!RZ!"UHLjK!)RLKIQIPIQRLF!`JQMJ!NQUGMIK!

YPN]GK!IR!PKG!"KVHSQM!VH`!IR!UPVG!RL!H!MHKG!QL!IJG!H\KGLMG!RZ!MRNQZQGN!VH`*!$JG!LG`!1GLHV!

)RNG!`RPVN!HVKR!MRLIQLPG!IR!HVVR`!YPN]GK!IR!NGMQNG!RL!IJG!SGUQIK!RZ!H!MHKG!\HKGN!RL!IJGQU!

KP\YGMIQXG!baLR`VGN]G!RZ!IJG!YPN]Gd!f&:!;&)B$A-gF!H!aGT!GVGSGLI!QL!IJG!MRLXQMIQRL!RZ!.HaQLGJ!

=RJHSSHNQ!0KJIQHLQ*!&IJGU!WURWRKGN!HSGLNSGLIK!`RPVN!GLN!IJG!PKG!RZ!IJG!NGHIJ!WGLHVIT!

H]HQLKI!YPXGLQVG!RZZGLNGUK!ZRU!KRSG!MUQSGK!KPMJ!HK!NUP]!IUHZZQMaQL]F!\PI!LRI!ZRU!SPUNGU*!

$UQHV!WURMGNPUGK!QL!"UHL!HUG!]GLGUHVVT!ZVH`GN*!=HLT!NGHIJ!KGLIGLMGK!QL!"UHL!ZRVVR`!]URKKVT!

PLZHQU!IUQHVKF!QL!`JQMJ "UHLQHL!MRPUIK!ZUGiPGLIVT!HMMGWI!HK!GXQNGLMG!HVVG]GN!bMRLZGKKQRLKd!

GOIUHMIGN!IJURP]J!IRUIPUG!HLN!RIJGU!QVV>IUGHISGLI*!$GVGXQKGN!bMRLZGKKQRLKd!JHXG!UGWGHIGNVT!

\GGL!PKGN!\T!IJG!HPIJRUQIQGK!IR!QLMUQSQLHIG!NGIHQLGN!QLNQXQNPHVK!NPUQL]!IJGQU!IUQHVK*!=HLT!

JHXG!VHIGU!UGIUHMIGN!IJGKG!bMRLZGKKQRLKdF!KIHIQL]!IJHI!IJGT!`GUG!MRGUMGN!QLIR!SHaQL]!IJGSF!

KRSGIQSGK!PLNGU!IRUIPUG*!!
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(LNGU!"UHLjK!)RNG!RZ!)UQSQLHV!1URMGNPUGKF!NGZGLMG!VH`TGUK!HUG!LRI!WGUSQIIGN!IR!ZPVVT!

UGWUGKGLI!IJGQU!MVQGLIK!PLIQV!ZRUSHV!MJHU]GK!JHXG!\GGL!SHNGF!H!WURMGKK!`JQMJ!SHT!IHaG!

SRLIJK*!0K!H!MRLKGiPGLMGF!NGIHQLGGK!HUG!KRSGIQSGK!JGVN!ZRU!SRLIJK!QL!QLMRSSPLQMHNR!

NGIGLIQRLF!IJHI!QKF!`QIJRPI!HMMGKK!IR!IJGQU!VH`TGUK!HLN!UGVHIQXGK*!.IHIG>HWWRQLIGN!VH`TGUK!HUG!

UHUGVT!H\VG!IR!SRPLI!HL!HNGiPHIG!NGZGLMG!ZRU!IJGQU!MVQGLIKF!`JRKG!MHKG!SHT!JHXG!\GGL!

HVVRMHIGN!RLVT!NHTK!RU!GXGL!JRPUK!\GZRUG!IJG!QLQIQHV!IUQHV*!!

2H`TGUK!HUG!LRI!HV`HTK!QLZRUSGN!QL!HNXHLMG!RZ!IJGQU!MVQGLIKj!GOGMPIQRLF!NGKWQIG!IJG!VG]HV!

UGiPQUGSGLI!RZ!@:!JRPUKj!LRIQMGF!HLN!ZHSQVQGK!HUG!LRI!HV`HTK!]QXGL!HL!RWWRUIPLQIT!ZRU!H!ZQLHV!

XQKQIF!RU!IR!UGMGQXG!IJG!\RNT!HLN!GZZGMIK!RZ!IJGQU!UGVHIQXG!HZIGU!GOGMPIQRL*!"L!SHLT!MHKGKF!IJG!

RLVT!KQ]L!IJHI!HL!GOGMPIQRL!QK!QSSQLGLI!QK!`JGL!NGHIJ!UR`!WUQKRLGUK!HUG!IHaGL!ZURS!IJGQU!MGVVK!

HLN!IUHLKZGUUGN!IR!WVHMGK!VQaG!$GJUHLjK!-XQL!1UQKRL!fIJQK!`RPVN!JHWWGL!@:!JRPUK!\GZRUG!IJG!

KMJGNPVGN!GOGMPIQRL!NHIGg*!$JG!ZHSQVQGK!RZ!IJG!MRLXQMIK!HUG!RZIGL!IRVN!RLVT!H!NHT!\GZRUG!IJG!

GOGMPIQRLF!`JGL!IJGT!HUG!MHVVGN!IR!IJG!WUQKRL!ZRU!H!ZQLHV!XQKQI*!/HSQVT!SGS\GUK!JHXG!RZIGL!

UGWRUIGN!IJHI!NGHIJ!UR`!QLSHIGK!JHN!VRKI!`GQ]JIF!`GUG!QL!WRRU!JGHVIJF!GOWGUQGLMGN!NGWUGKKQRL!

HLN!SGSRUT!VRKKF!HLN!JHN!\GGL!KP\YGMIGN!IR!WJTKQMHV!HLN!WKTMJRVR]QMHV!IRUIPUG*!%GWRUIGN!

GOHSWVGK!RZ!QVV>IUGHISGLI!QLMVPNG!ZVR]]QL]KF!KGXGUG!\GHIQL]KF!\VQLNZRVNQL]F!\RQVQL]!`HIGU!\GQL]!

WRPUGN!RXGU!QLSHIGKF!HLN!IJUGHIK!RZ!UHWG*!

"L![PLGF!"UHL!WP\VQMVT!MRSWVHQLGN!H\RPI!GOGMPIQRLK!RZ!"UHLQHL!LHIQRLHVK!QL!.HPNQ!0UH\QH!QL!

XQRVHIQRL!RZ!UPVGK!RL!ZHQU!IUQHVK!HLN!MRLKPVHU!HKKQKIHLMGF!HLN!IJG!"UHLQHL!LG`K!H]GLMT!UHL!IJG!

JGHNVQLGB!b-OGMPIQRL!RZ!"UHLQHL!MQIQ_GLK!QL!.HPNQ!0UH\QH!`HK!H!SGNQGXHV!HMId*D7!

0!KIHUa!UQKG!QL!GOGMPIQRLK!`HK!UGWRUIGN!QL!+,-PF!SHaQL]!QI!IJG!MRPLIUT!`QIJ!IJG!IJQUN!JQ]JGKI!
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LPS\GU!RZ!GOGMPIQRLK!QL!IJG!`RUVN!HLN!`QIJ!IJG!\Q]]GKI!UQKG!QL!MRLZQUSGN!GOGMPIQRLK!ZURS!

4566*!0I!VGHKI!64C!WGRWVG!`GUG!GOGMPIGNF!HVSRKI!I`QMG!IJG!aLR`L!IRIHV!ZRU!4566!fHI!VGHKI!

7:g!HLN!IJG!JQ]JGKI!ZQ]PUG!KQLMG!455D*!-OGMPIQRLK!`GUG!RZIGL!MHUUQGN!RPI!QL!\HIMJGKF!`QIJ!PW!

IR!+@!QL!H!KQL]VG!NHT*!0I!VGHKI!ZQXG!`RSGL!`GUG!GOGMPIGNF!HLN!HI!VGHKI!I`R!`GUG!KGLIGLMGN!IR!

NGHIJ*!0SLGKIT!"LIGULHIQRLHV!UGMRUNGN!HI!VGHKI!:6!LG`!NGHIJ!KGLIGLMGK!QL!IRIHVF!\PI!IJG!UGHV!

ZQ]PUG!QK!WRKKQ\VT!QL!IJG!JPLNUGNK*!0MMRUNQL]!IR!]RXGULSGLI!KIHIQKIQMKF!NGHIJ!KGLIGLMGK!

LPS\GUGN!\GI`GGL!4D5!HLN!755!QL!GHMJ!RZ!IJG!WUGXQRPK!ZQXG!TGHUK*!=RKI!NGHIJ!KGLIGLMGK!HUG!

QSWRKGN!ZRU!IGUURUQKS>UGVHIGN!RZZGLMGKF!RIJGUK!ZRU!SPUNGU*!0VV!NGHIJ!KGLIGLMGK!HUG!

HPIRSHIQMHVVT!UGXQG`GN!\T!"UHijK!)RPUI!RZ!)HKKHIQRLF!HLN!IJGL!LGGN!IR!\G!UHIQZQGN!\T!IJG!

WUGKQNGLMT!\GZRUG!HL!GOGMPIQRL!MHL!\G!MHUUQGN!RPI*!,PLNUGNK!RZ!WGRWVG!UGSHQLGN!RL!NGHIJ!

UR`!`QIJ!UHIQZQGN!NGHIJ!KGLIGLMGK^!IJGT!MRPVN!\G!GOGMPIGN!HI!HLT!IQSG*!

0\QN!,HSQN!=HJSRPNF!.HNNHS!,PKKHQLjK!WUGKQNGLIQHV!KGMUGIHUT!HLN!\RNT]PHUNF!`HK!

GOGMPIGN!\T!JHL]QL]!RL!?![PLG*!,G!JHN!\GGL!KGLIGLMGN!IR!NGHIJ!QL!4565!\T!IJG!.PWUGSG!

"UHiQ!)UQSQLHV!$UQ\PLHV!f.")$g!IR]GIJGU!`QIJ!$HUQi!0_Q_F!IJG!ZRUSGU!/RUGQ]L!=QLQKIGU!HLN!

'GWPIT!1UQSG!=QLQKIGUF!HLN!.HNRPL!.JHaQUF!IJG!ZRUSGU!"LIGUQRU!=QLQKIGU*!0VV!IJUGG!`GUG!

MRLXQMIGN!RZ!WHUIQMQWHIQL]!QL!IJG!MUHMaNR`L!RL!RWWRKQIQRL!WRVQIQMHV!HMIQXQKIK!PLNGU!.HNNHS!

,PKKHQL*!$HUQi!0_Q_!HLN!.HNRPL!.JHaQU!UGSHQL!HI!UQKa!RZ!QSSQLGLI!GOGMPIQRL*!&L!67!

'GMGS\GUF!"UHiQ!XQMG>1UGKQNGLI!$HUGi!HV>,HKJGSQF!LR`!QL!GOQVG!QL!$PUaGTF!HLN!JQK!KRL>QL>VH`!

0JSGN!nHJIHLF `GUG!KGLIGLMGN!IR!NGHIJ!-0)$'6&0,-$!ZRU!WRKKGKKQRL!HLN!PKG!RZ!`GHWRLK*!

$JGKG!`GUG!IJGQU!ZQZIJ!UGKWGMIQXG!NGHIJ!KGLIGLMGK!QL!4564F!`QIJ!IJG!RIJGUK!QSWRKGN!ZRU!

IGUURUQKS>UGVHIGN!RZZGLMGK*!

=HLT!IUQHVK!RZ!IJRKG!KGLIGLMGN!IR!NGHIJ!ZHQVGN!IR!SGGI!QLIGULHIQRLHV!KIHLNHUNK!ZRU!ZHQU!IUQHVKF!

QLMVPNQL]!IJG!PKG!RZ!bMRLZGKKQRLKd!R\IHQLGN!PLNGU!IRUIPUG!HLN!RIJGU!QVV>IUGHISGLI*!'GZGLNHLIK!

NGKMUQ\GN!JR`!IJGT!KPZZGUGN!KTKIGSHIQM!IRUIPUG!`JQVG!QL!NGIGLIQRLF!QLMVPNQL]!\GQL]!\GHIGL!

`QIJ!MH\VGKF!\PULGN!RL!IJG!ZHMG!`QIJ!MQ]HUGIIGKF!HLN!]QXGL!GVGMIUQM!KJRMaK!IR!IJG!JHLNKF!

`UQKIKF!ZQL]GUKF!HLaVGK!HLN!ZGGIF!RU!`GUG!VGZI!QL!H!URRS!`QIJ!`HIGU!RL!IJG!ZVRRU!`JQVG!HL!GVGMIUQM!

MPUUGLI!`HK!HWWVQGN!IR!IJG!`HIGU*!9PI!MRPUIK!MRLIQLPGN!IR!QLMVPNG!bMRLZGKKQRLKdF!GXGL!QZ!

ZRUSHVVT!`QIJNUH`LF!HK!WHUI!RZ!IJG!GXQNGLMG!`JGL!JHLNQL]!NR`L!H!KGLIGLMG*!.RSG!"UHiQ!

IGVGXQKQRL!KIHIQRLK!\URHNMHKI!IJGKG!KGVZ>QLMUQSQLHIQL]!bMRLZGKKQRLKd!\GZRUG!IJG!RWGLQL]!RZ!H!

IUQHV*!!
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0I!VGHKI!67!WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJ!QL!:#,4-&F!SRKI!ZRU!SPUNGU*!&L!67!HLN!6?![PLGF!

IJG!<RUVN!)RHVQIQRL!0]HQLKI!IJG!'GHIJ!1GLHVIT!JGVN!QIK!8GLGUHV!0KKGS\VT!QL!0SSHL*!

0I!VGHKI!LQLG!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!?2J-.$F!HVV!ZRU!SPUNGUF!QLMVPNQL]!RL!RLG!
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`RSHL*!"L!I`R!MHKGKF!kP`HQIQ!LHIQRLHVK!`GUG!KGLIGLMGN!ZRU!aQVVQL]!ZRUGQ]L!NRSGKIQM!`RUaGUK!

GSWVRTGN!QL!IJGQU!JRPKGJRVNKF!RLG!ZURS!#GWHV!HLN!RLG!ZURS!IJG!1JQVQWWQLGK*!!

"L![PLGF!IJG!0SQU!RZ!kP`HQIF!.JGQaJ!.H\HJ!HV>0JSGN!0V!.H\HJF!UGYGMIGN!H!\QVV!WHKKGN!\T!

kP`HQIjK!WHUVQHSGLI!IJHI!`RPVN!SHaG!b\VHKWJGSTd!WPLQKJH\VG!\T!NGHIJ*!$JG!NUHZI!VH`!`HK!

QLIURNPMGN!ZRVVR`QL]!IJG!HUUGKI!RL!4?!=HUMJ!RZ!,HSHN!HV>#HiQF!H!SGS\GU!RZ!kP`HQIjK!.JQjH!

=PKVQS!SQLRUQIT!`JR!`HK!HMMPKGN!RZ!WRKIQL]!SGKKH]GK!bQLKPVIQL]d!IR!"KVHS!RL!IJG!SQMUR>

\VR]]QL]!KQIG!$`QIIGUF!HLN!RZ!MUQIQMQ_QL]!IJG!VGHNGUK!RZ!.HPNQ!0UH\QH!HLN!9HJUHQL*!"L![PLG!JG!

`HK!KGLIGLMGN!IR!65!TGHUK!RZ!JHUN!VH\RPU!QL!WUQKRL*!

#R!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!A%7-&#&!ZRU!IJG!GQ]JIJ!MRLKGMPIQXG!TGHUF!\PI!HI!VGHKI!LQLG!

NGHIJ!KGLIGLMGK!`GUG!QKKPGN!\T!\RIJ!MQXQVQHL!HLN!SQVQIHUT!MRPUIK*!.GXGL!RZ!IJG!KGLIGLMGK!`GUG!

QSWRKGN!RL!WGRWVG!MRLXQMIGN!RZ!MRVVH\RUHIQL]!`QIJ!HLN!]QXQL]!QLZRUSHIQRL!IR!"KUHGVF!IJG!RIJGU!

I`R!ZRU!MUQSGK!QLXRVXQL]!SPUNGU*!/QXG!WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJ!-0)$'6&0,-$*!0!WURWRKGN!

#HIQRLHV!,PSHL!%Q]JIK!0MIQRL!1VHL!VHPLMJGN!QL!'GMGS\GU!KP]]GKIGN!KP\KIQIPIQL]!VQZG!

QSWUQKRLSGLI!ZRU!IJG!NGHIJ!WGLHVIT!QL!HVV!UGVGXHLI!2G\HLGKG!VH`K!\PI!JHN!LRI!\GGL!GLNRUKGN!

\T!WHUVQHSGLI!\T!IJG!GLN!RZ!IJG!TGHU*!

#R!YPNQMQHV!GOGMPIQRLK!`GUG!UGWRUIGN!ZURS!A.7*-*!$JG!YPNQMQHV!KTKIGS!UGKPSGN!RWGUHIQRLK!QL!

4564!HLN!QSWRKGN!HI!VGHKI!ZQXG!NGHIJ!KGLIGLMGK*!"L!#RXGS\GUF!H!SQVQIHUT!MRPUI!QL!9GL]JH_Q!

KGLIGLMGN!ZQXG!ZRUSGU!]RXGULSGLI!KRVNQGUK!IR!NGHIJ!-0)$'6&0,-$!ZRU!aQVVQL]!HLN!UHWQL]!

MQXQVQHLKF!MUQSGK!HVVG]GNVT!MRSSQIIGN!NPUQL]!IJG!4566!HUSGN!MRLZVQMI*!!

"L![PLGF!ZRUSGU!2Q\THL!WUQSG!SQLQKIGU!HV>9H]JNHNQ!HV>=HJSRPNQ!`HK!GOIUHNQIGN!ZURS!$PLQKQH!

IR!2Q\THF!QL!XQRVHIQRL!RZ!IJG!WUQLMQWVG!RZ!0"0;%&*"2:&!&0,!fIJHI!QKF!IJG!WUQLMQWVG!`JQMJ!

WURJQ\QIK!KIHIGK!IR!IUHLKZGU!f%&*"2:&%g!WGRWVG!`JGL!IJGUG!QK!H!UGHV!UQKa!RZ!KGUQRPK!XQRVHIQRLK!RZ!

JPSHL!UQ]JIKg*!,QK!IUQHV!\G]HL!QL!'GMGS\GU*!=HPUQIHLQH!GOIUHNQIGN!0\NPVVHJ!HV>.GLPKKQF!IJG!

ZRUSGU!SQVQIHUT!QLIGVVQ]GLMG!MJQGZ!ZRU!)RVRLGV!=PjHSSHU!HV>8HNNHZQF!IR!2Q\TH!QL!.GWIGS\GU*!

9RIJ!ZHMG!HL!PLZHQU!IUQHV!HLN!H!UGHV!UQKa!RZ!IJG!NGHIJ!WGLHVIT*!

0I!VGHKI!KGXGL!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!H#,#;;#QR%)$%,&!>-3-,-G!&L!C!=HUMJF!HL!

HWWGHVK!MRPUI!MRLZQUSGN!H!NGHIJ!KGLIGLMG!H]HQLKI!0NQV!0V>0ISHLQF!MRLXQMIGN!QL!&MIR\GU!4566!

ZRU!WVHLLQL]!H!\RS\!HIIHMa!QL!=HUUHaGMJ!QL!0WUQV!RZ!IJHI!TGHUF!HLN!QLMUGHKGN!IJG!VQZG!KGLIGLMG!

RZ!JQK!HMMRSWVQMG!,HaQS!'HJH!IR!NGHIJ*!"L!0WUQVF!/RUGQ]L!=QLQKIGU!.HHNGNNQLG!-V!&IJSHLQ!

QLZRUSGN!WHUVQHSGLI!IJHI!IJG!]RXGULSGLI!`HK!HWWURHMJQL]!"UHiQ!HPIJRUQIQGK!IR!UGNPMG!IR!

WUQKRL!IGUSK!NGHIJ!KGLIGLMGK!QKKPGN!H]HQLKI!=RURMMHL!WUQKRLGUK!MRLXQMIGN!ZRU!IHaQL]!WHUI!QL!

IGUURUQKS>UGVHIGN!HMIKF!HLN!IR!HVVR`!IJGS!IR!KWGLN!IJG!UGKI!RZ!IJGQU!KGLIGLMGK!QL!=RURMMR!HK!

WHUI!RZ!IJG!0UH\![PNQMQHV!)R>RWGUHIQRL!0]UGGSGLI*!!

'PUQL]!QIK!(1%!QL!=HTF!=RURMMR!UGQIGUHIGN!IJHI!H!NUHZI!VH`!`HK!WGLNQL]!`JQMJ!HQSGN!IR!

UGNPMG!IJG!LPS\GU!RZ!MHWQIHV!MUQSGK*!$JG!]RXGULSGLI!HMMGWIGN!UGMRSSGLNHIQRLK!IR!MRLKQNGU!

ZPUIJGU!KIGWK!IR`HUNK!H\RVQIQRLF!\PI!UGYGMIGN!QSSGNQHIG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT*!$JG!

/QUKI!%G]QRLHV!)RL]UGKK!RL!IJG!'GHIJ!1GLHVIT!ZRU!IJG!=QNNVG!-HKI!HLN!#RUIJ!0ZUQMH!UG]QRL!

IRRa!WVHMG!QL!%H\HI!ZURS!6:!IR!45!&MIR\GUF!QL!WHUILGUKJQW!`QIJ!=RURMMHL!JPSHL!UQ]JIK!

RU]HLQ_HIQRLK*!

"L)S(-&!LR!NGHIJ!KGLIGLMGK!RU!GOGMPIQRLK!`GUG!UGWRUIGNF!\PI!IJQK!MRPVN!LRI!\G!XGUQZQGN*!"L!

'GMGS\GUF!&SHL!MJHL]GN!QIK!WUGXQRPK!H\KIGLIQRL!HLN!XRIGN!H]HQLKI!IJG!(#80!UGKRVPIQRL!
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MHVVQL]!ZRU!H!SRUHIRUQPS!RL!IJG!NGHIJ!WGLHVIT*!

.QO!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!IJG!HUGHK!PLNGU!IJG!YPUQKNQMIQRL!RZ!QL!IJG!<-/%)$.&.-&!

'2$3#,.$*!e!H!NRP\VQL]!ZURS!4566!e!HLN!HI!VGHKI!KQO!NGHIJ!KGLIGLMGK!QSWRKGN!QL!IRIHV*!"L!

IJRKG!WHUIK!RZ!IJG!<GKI!9HLa!`JQMJ!HUG!HNSQLQKIGUGN!\T!IJG!1HVGKIQLQHL!0PIJRUQIT!f10gF!LR!

GOGMPIQRLK!`GUG!MHUUQGN!RPIF!\PI!H!SGS\GU!RZ!IJG!KGMPUQIT!ZRUMGK!`HK!KGLIGLMGN!IR!NGHIJ!\T!H!

SQVQIHUT!IUQ\PLHV*!'GHIJ!KGLIGLMGK!SPKI!\G!UHIQZQGN!\T!IJG!10!1UGKQNGLI!\GZRUG!

QSWVGSGLIHIQRLF!`JQMJ!JHK!LRI!JHWWGLGN!KQLMG!=HJSRPN!0\\HK!IRRa!RZZQMG!QL!455D*!

.QO!SGL!`GUG!JHL]GN!\T!IJG!,HSHK!HPIJRUQIQGK!QL!IJG!8H_H!.IUQWF!IJUGG!GHMJ!QL!0WUQV!HLN!

[PVT*!/QXG!RZ!IJGS!JHN!\GGL!MRLXQMIGN!RZ!SPUNGU!HLN!RIJGU!RZZGLMGKF!IJG!RIJGU!RZ!IUGHKRL!HLN!

\GQL]!HL!HMMGKKRUT!IR!SPUNGU*!$`R!SGL!`GUG!KGLIGLMGN!IR!NGHIJ!QL!8H_H!ZRU!bMRVVH\RUHIQRLd!

`QIJ!IJG!"KUHGVQ!HUSTF!RLG!QL![HLPHUT!HLN!RLG!QL!.GWIGS\GU*!.IURL]!MRLMGULK!GOQKI!RXGU!IJG!

ZHQULGKK!RZ!IUQHVK!QL!8H_HF!QLMVPNQL]!WURMGNPUGK!\GZRUG!SQVQIHUT!MRPUIK!HLN!IJG!PKG!RZ!ZRUMGN!

bMRLZGKKQRLKd*!0I!VGHKI!6@!WGRWVG!JHXG!\GGL!GOGMPIGN!\T!,HSHK!KQLMG!4565*!

#R!GOGMPIQRLK!`GUG!MHUUQGN!RPI!\PI!HI!VGHKI!RLG!NGHIJ!KGLIGLMG!`HK!QSWRKGN!QL!T-$-,F!RL!H!

.UQ!2HLaHL!SHLF!ZRU!SPUNGU*!

>-24.!',-7.-!`HK!IJG!MRPLIUT!`QIJ!IJG!ZRPUIJ!JQ]JGKI!LPS\GU!RZ!GOGMPIQRLK!QL!IJG!`RUVN*!0I!

VGHKI!?C!GOGMPIQRLK!`GUG!UGMRUNGN!e!MVRKG!IR!IJG!KHSG!JQ]J!VGXGV!HK!QL!4566!f:4g*!-OGMPIQRLK!

`GUG!MHUUQGN!RPI!ZRU!MUQSGK!QLXRVXQL]!aQVVQL]KF!\PI!HI!VGHKI!4C!WGRWVG!`GUG!GOGMPIGN!ZRU!LRL>

VGIJHV!MUQSGK!IJHI!HUG!LRI!HMMGWIGN!HK!bSRKI!KGUQRPK!MUQSGKd!PLNGU!QLIGULHIQRLHV!KIHLNHUNK!

HWWVTQL]!IR!IJG!NGHIJ!WGLHVIT*!$JGKG!QLMVPNGN!HNPVIGUTF!HUSGN!UR\\GUTF!\PU]VHUTF!NUP]!

KSP]]VQL]F!ZRUSQL]!H!]HL]!HLN!MRSSQIIQL]!IJGZIF!aQNLHWWQL]F!UHWGF!HLN!b`QIMJMUHZId!HLN!

bKRUMGUTd*!"L!WHUIQMPVHUF!IJGUG!`HK!H!SHUaGN!QLMUGHKG!QL!GOGMPIQRLK!ZRU!NUP]>UGVHIGN!RZZGLMGKF!

`QIJ!HI!VGHKI!44!WGRWVG!GOGMPIGN!QL!4564F!MRSWHUGN!`QIJ!IJUGG!QL!4566F!HLN!RLVT!RLG!fRPI!RZ!

4?!GOGMPIQRLKg!QL!4565*!-OGMPIQRLK!HUG!PKPHVVT!MHUUQGN!RPI!\T!\GJGHNQL]!`QIJ!H!K`RUNF!RZIGL!

QL!WP\VQM*!$JG!\RNQGK!HUG!IUHLKWRUIGN!IR!\G!\PUQGN!QL!PLSHUaGN!]UHXGK*!"L!HI!VGHKI!RLG!MHKG!QL!

4564F!H!.PNHLGKG!SHL!`HK!\GJGHNGNF!ZRVVR`GN!\T!`JHI!QK!aLR`L!QL!.HPNQ!0UH\QH!HK!

MUPMQZQOQRLB!JQK!KGXGUGN!JGHN!`HK!KG`L!\HMa!RL!IR!IJG!\RNT!`JQMJ!`HK!VHIGU!JPL]!ZURS!H!WRVG!

QL!H!WP\VQM!WVHMG*!

0SLGKIT!"LIGULHIQRLHV!UGMRUNGN!IJG!QSWRKQIQRL!RZ!HI!VGHKI!65!NGHIJ!KGLIGLMGKF!\PI!IJG!UGHV!

LPS\GU!QK!VQaGVT!IR!\G!SPMJ!JQ]JGU*!.HPNQ!0UH\QH!NRGK!LRI!JHXG!H!MRNQZQGN!MUQSQLHV!VH`!\PI!

HWWVQGK!.JHUQoH!VH`*!&L!44!'GMGS\GUF!H!MRPUI!QL![GNNHJ!\G]HL!WURKGMPIQL]!%HQZ!9HNH`Q!ZRU!

HWRKIHKT*!0L!RLVQLG!HMIQXQKIF!%HQZ!9HNH`Q!JHN!ZRPLNGN!H!`G\KQIG!ZRU!WRVQIQMHV!HLN!KRMQHV!

NG\HIG*!,QK!WURKGMPIQRL!HWWGHUGN!IR!\G!HL!HIIGSWI!\T!IJG!HPIJRUQIQGK!IR!QLIQSQNHIG!JQS!HLN!

RIJGUK!IUTQL]!IR!GL]H]G!QL!RWGL!NG\HIGK!QL!.HPNQ!0UH\QHL!KRMQGIT*D?!,HNQ!HV>=PIGGZ!`HK!

UGVGHKGN!RL!65!/G\UPHUT!ZRVVR`QL]!H!URTHV!WHUNRL!HZIGU!\GQL]!QL!WUQKRL!KQLMG!6CC@!ZRU!

MRSSGLIK!NGGSGN!IR!\G!\VHKWJGSRPK*!,G!JHN!RUQ]QLHVVT!\GGL!KGLIGLMGN!IR!NGHIJ!\PI!JQK!

KGLIGLMG!`HK!VHIGU!MRSSPIGN!IR!H!WUQKRL!IGUS*!

)RPUI!WURMGGNQL]K!ZHVV!ZHU!KJRUI!RZ!QLIGULHIQRLHV!KIHLNHUNK!ZRU!ZHQU!IUQHV*!'GZGLNHLIK!HUG!UHUGVT!

HVVR`GN!ZRUSHV!UGWUGKGLIHIQRL!\T!H!VH`TGUF!HLN!QL!SHLT!MHKGK!HUG!LRI!QLZRUSGN!RZ!IJG!

WUR]UGKK!RZ!VG]HV!WURMGGNQL]K!H]HQLKI!IJGS*!'GZGLNHLIK!SHT!\G!JGVN!QLMRSSPLQMHNR!ZRU!

`GGaK!HI!H!IQSGF!HLN!SHT!\G!MRLXQMIGN!KRVGVT!RL!IJG!\HKQK!RZ!bMRLZGKKQRLKd!R\IHQLGN!PLNGU!

IRUIPUG!HLN!RIJGU!QVV>IUGHISGLIF!RU!NGMGWIQRL*!'GHIJ!KGLIGLMGK!JHXG!IR!\G!PWJGVN!\T!H!MRPUI!RZ!
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HWWGHV!HLN!IJG!.PWUGSG!)RPUIF!IJGL!KGLI!IR!IJG!kQL]!ZRU!UHIQZQMHIQRL!\GZRUG!HL!GOGMPIQRL!MHL!

\G!MHUUQGN!RPI*!

0!NQKIPU\QL]!WHIIGUL!RZ!NQKMUQSQLHIQRL!H]HQLKI!XPVLGUH\VG!QLNQXQNPHVK!MRLIQLPGN!IR!\G!

HWWHUGLI*!"L!4564F!4?!RZ!IJRKG!GOGMPIGN!QL!.HPNQ!0UH\QH!`GUG!ZRUGQ]L!LHIQRLHVK*D:!&XGU!IJG!

WHKI!ZQXG!TGHUKF!HL!HXGUH]G!RZ!IJUGG!RPI!RZ!GXGUT!65!WGRWVG!GOGMPIGN!`GUG!ZRUGQ]L!LHIQRLHVK!e!

SHQLVT!SQ]UHLI!`RUaGUK!ZURS!NGXGVRWQL]!MRPLIUQGK!QL!0ZUQMH!HLN!0KQH*!!

&8>8+]5865@+U86>8+)3208+(3;5:*%#*W#H'#)A"%#*#%<"'#%?*%#H*2'<@)(*'M*<L':*@%A*3))#*H)<%"#)H*"#*+)H"#%*,("A'#*

A"#/)*6^^^J*!@)*"A*/.(()#<?=*.#H)(*A)#<)#/)*'M*H)%<@*%#H*"A*<@'.$@<*<'*3)*2)#<%??=*"??J*G//'(H"#$*<'*A'.(/)A*"#*
W#H'#)A"%:*"#*0'1)23)(*6^^^*A@)*%H2"<<)H*A<%33"#$*@)(*M)2%?)*)2&?'=)(J*;#H)(*"#<)(('$%<"'#:*A@)*A%"H*A@)*
@%H*T"??)H*<@)*L'2%#*3)/%.A)*'M*l2"A<()%<2)#<mJ*!@)*@%H*#'*?)$%?*()&()A)#<%<"'#*%<*%#=*A<%$)*%#H*H"H*#'<*
@%1)*%//)AA*<'*%*/'#A.?%(*()&()A)#<%<"1)*H.("#$*<@)*&'?"/)*"#<)(('$%<"'#J*F@)*&'?"/)*A.A&)/<)H*<@%<*A@)*
A.MM)()H*M('2*2)#<%?*"??#)AA*%<*<@)*<"2)*'M*<@)*"#<)(('$%<"'#J*7)M'()*A@)*L%A*%(()A<)H:*!"<"*g%"#%3*7"#<"*b.@("*
D.&%*A)#<*?)<<)(A*"#*L@"/@*A@)*A%"H*<@%<*@)(*)2&?'=)(*%#H*@)(*)2&?'=)(kA*A'#*@%H*%/<)H*/(.)??=*<'L%(HA*@)(J*

)RLNQIQRLK!QL!>*,.-!SGHLI!IJHI!QI!`HK!QSWRKKQ\VG!IR!R\IHQL!MRLZQUSGN!QLZRUSHIQRL!H\RPI!

GOGMPIQRLK!RU!NGHIJ!KGLIGLMGK*!'PUQL]!4564F!WURIGKIK!MHVVQL]!ZRU!UGZRUSF!`JQMJ!JHN!\G]PL!QL!

=HUMJ!4566F!GKMHVHIGN!QLIR!HL!QLIGULHV!HUSGN!MRLZVQMI!\GI`GGL!]RXGULSGLI!HLN!RWWRKQIQRL!

ZRUMGKF!\UQL]QL]!`QIJ!QI!SRUG!XQRVGLMG!HLN!MHKPHVIQGK!RL!HVV!KQNGK*DC!'GKWQIG!KRSG!VQSQIGN!

UGWRUIKF!QI!`HK!LRI!WRKKQ\VG!IR!MRLZQUS!`JGIJGU!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!RU!QZ!GOGMPIQRLK!

`GUG!MHUUQGN!RPI*!

&L!4+!&MIR\GUF!.TUQHL!1UGKQNGLI!9HKJHU!HV>0KKHN!UGWRUIGNVT!]UHLIGN!H!]GLGUHV!HSLGKIT!ZRU!

WGRWVG!`JR!JHN!MRSSQIIGN!MUQSGK!\GZRUG!IJHI!NHIG^!WGRWVG!MRLXQMIGN!RZ!bIGUURUQKI!MUQSGKdF!

KSP]]VQL]!`GHWRLK!HLN!NUP]!IUHZZQMaQL]F!`GUG!GOMVPNGN*!0SLGKIT!"LIGULHIQRLHV!`HK!PLH\VG!IR!

MRLZQUS!UGWRUIK!IJHI!KRSG!NGHIJ!KGLIGLMGK!JHN!\GGL!MRSSPIGN!IR!IGUSK!RZ!QSWUQKRLSGLI*!

0ZIGU!LR!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!4566F!MRPUIK!QL!C2&.).-!UGKPSGN!IJG!QSWRKQIQRL!RZ!

MHWQIHV!WPLQKJSGLI!QL!4564*!0MMRUNQL]!IR!RZZQMQHV!ZQ]PUGKF!LQLG!NGHIJ!KGLIGLMGK!`GUG!

QSWRKGNF!HVV!QLXRVXQL]!SPUNGUK*!"L![HLPHUTF!"LIGUQS!1UGKQNGLI!=RLMGZ!=HU_RPaQ!MRSSPIGN!

644!NGHIJ!KGLIGLMGK!IR!VQZG!QSWUQKRLSGLIF!`JQMJ!HMMRUNQL]!IR!IJG!]RXGULSGLI!HWWVQGN!IR!HVV!

WUQKRLGUK!IJGL!RL!NGHIJ!UR`*!&PKIGN!WUGKQNGLI!lQLG!HV>0\QNQLG!9GL!0VQF!`JR!QK!QL!GOQVG!QL!

.HPNQ!0UH\QHF!`HK!KGLIGLMGN!QL![PLG!IR!VQZG!QSWUQKRLSGLI!\T!H!SQVQIHUT!MRPUI!QL!JQK!H\KGLMG!

RXGU!IJG!aQVVQL]!RZ!WURIGKIGUK!QL!IJG!4566!PWUQKQL]KF!HVIJRP]J!IJG!WURKGMPIQRL!JHN!MHVVGN!ZRU!H!

NGHIJ!KGLIGLMG*!

"L!QIK!(1%!RPIMRSG!HNRWIGN!\T!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!RL!6C!.GWIGS\GUF!$PLQKQH!

UGYGMIGN!UGMRSSGLNHIQRLK!IR!H\RVQKJ!IJG!NGHIJ!WGLHVITF!UGZGUUQL]!IR!IJG!RL]RQL]!NG\HIG!QL!IJG!

#HIQRLHV!)RLKIQIPGLI!0KKGS\VT!HLN!IJG!LGGN!ZRU!H!NQHVR]PG!QL!`JQMJ!bIJG!`QVV!RZ!IJG!WGRWVG!

`RPVN!\G!UGKWGMIGNd*!$JG!LG`!NUHZI!)RLKIQIPIQRL!WURWRKGN!QL!0P]PKI!MRLIHQLGN!H!WURXQKQRL!

WURIGMIQL]!IJG!UQ]JI!IR!VQZGF!\PI!QSWVQMQIVT!HVVR`GN!ZRU!IJG!NGHIJ!WGLHVIT!IJURP]J!UGZGUGLMG!IR!

RIJGU!VH`K*!$JG!1GLHV!)RNG!KIQVV!WUGKMUQ\GN!IJG!NGHIJ!WGLHVIT!ZRU!46!RZZGLMGKF!QLMVPNQL]!KRSG!

`QIJRPI!VGIJHV!MRLKGiPGLMGK*!

0K!QL!4566F!RLG!GOGMPIQRL!IRRa!WVHMG!QL!IJG!D&.$%4!',-7!M(.,-$%)!f(0-g*!0VGO!%RJHLHF!H!.UQ!

2HLaHLF!`HK!GOGMPIGN!RL!IJG!SRULQL]!RZ!7!'GMGS\GU!QL!0\P!'JH\Q*!,G!JHN!\GGL!MRLXQMIGN!

RZ!SPUNGUQL]!HL!-SQUHIQ!GL]QLGGU!QL!4554!NPUQL]!H!KIUP]]VG!QL!IJG!XQMIQSjK!JRPKG*!-OGMPIQRLK!
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QL!0\P!'JH\Q!HLN!RIJGU!GSQUHIGK75!JHXG!IR!\G!PWJGVN!\T!IJG!.PWUGSG!)RPUI!HLN!GLNRUKGN!\T!

IJG!MRPLIUTjK!1UGKQNGLI*!-OGMPIQRLK!HUG!MHUUQGN!RPI!\T!ZQUQL]!KiPHN*!0I!VGHKI!46!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGNF!`QIJ!HI!VGHKI!KQO!WGRWVG!KGLIGLMGN!IR!NGHIJ!ZRU!KSP]]VQL]!NUP]K!QLIR!

IJG!MRPLIUT*!&IJGU!MUQSGK!UGMGQXQL]!NGHIJ!KGLIGLMGK!QLMVPNGN!SPUNGUF!UHWG76F!HLN!IJG!

KJRRIQL]!HLN!`RPLNQL]!RZ!I`R!WRVQMG!RZZQMGUK*!&XGU!JHVZ!RZ!IJG!KGLIGLMGK!`GUG!]QXGL!IR!ZRUGQ]L!

LHIQRLHVKF!`JR!SHaG!PW!RXGU!:5q!RZ!IJG!WRWPVHIQRLF!RLG!QL!IJG!KPKWGMIjK!H\KGLMG*!

&L!45!#RXGS\GUF!IJG!=QLQKIGU!RZ!.IHIG!ZRU!/RUGQ]L!0ZZHQUKF!0L`HU!=RJHSSGN!8HU]HKJF!

UGWRUIGNVT!KIHIGN!IJHI!NGHIJ!KGLIGLMGK!MRPVN!RLVT!\G!QSWRKGN!\T!PLHLQSRPK!MRPUI!NGMQKQRL*!

0LT!NGHIJ!KGLIGLMG!QL!IJG!(0-!QK!KP\YGMI!IR!HL!HPIRSHIQM!HWWGHV*!!

0I!VGHKI!4:!GOGMPIQRLK!`GUG!UGWRUIGN!QL!U%(%&F!\PI!IJG!HMIPHV!LPS\GU!QK!\GVQGXGN!IR!\G!SPMJ!

JQ]JGU*!3GSGL!GOGMPIGN!@6!WGRWVG!QL!4566!HLNF!HMMRUNQL]!IR!RZZQMQHV!QLZRUSHIQRLF!74!QL!

4565*!-OGMPIQRLK!HUG!PKPHVVT!MHUUQGN!RPI!\T!KJRRIQL]F!`QIJ!IJG!GOGMPIQRLGU!ZQUQL]!NQUGMIVT!HI!

IJG!JGHUI!HI!MVRKG!UHL]G*!.JHQaJ!kJHVQN!#HJKJHV!HLN!0\NPJ!=PJHSSHN!#HJKJHVF!UGWRUIGNVT!

VGHNQL]!SGS\GUK!RZ!RWWRKQIQRL!WHUIT!"KVHJF!`GUG!GOGMPIGN!RL!+6![HLPHUT!NGKWQIG!MRLMGULK!

IJHI!IJGQU!IUQHVK!SHT!JHXG!\GGL!PLZHQU*!

0I!VGHKI!KGXGL!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGNF!\PI!IJG!UGHV!LPS\GU!QK!VQaGVT!IR!\G!SPMJ!

JQ]JGU*!=RKI!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!ZRU!SPUNGUF!\PI!HVKR!ZRU!RZZGLMGK!LRI!QLXRVXQL]!

VGIJHV!XQRVGLMGF!ZRU!GOHSWVG!NUP]!RZZGLMGK*!)RLKGLKPHV!JGIGURKGOPHV!HLN!KHSG>KGO!KGOPHV!

QLIGUMRPUKG!ZRU!H!SHUUQGN!WGUKRLF!QZ!IJG!HMI!QK!LRI!`QIJ!IJG!KWRPKGF!QK!HVKR!H!MHWQIHV!MUQSGF!HK!

QK!bMRSSPLQMHIQL]d!`QIJ!ZRUGQ]L!MRPLIUQGK*!"L!HI!VGHKI!RLG!MHKG!QL!0WUQVF!IJG!.PWUGSG!)RPUI!

MRLZQUSGN!H!NGHIJ!KGLIGLMG!RL!HL!QLNQXQNPHV!ZRPLN!]PQVIT!RZ!bMRSSPLQMHIQL]d!`QIJ!"UHL*!$JG!

KGLIGLMG!`HK!WHKKGN!QL!MRLLGMIQRL!`QIJ!HMIQXQIQGK!KPWWRUIQL]!QLNGWGLNGLMG!ZRU!KRPIJGUL!

3GSGL*!"L![PLGF!IJUGG!SGL!`GUG!KGLIGLMGN!IR!NGHIJ!-0)$'6&0,-$F!QL!MRLLGMIQRL!`QIJ!H!

]UGLHNG!HIIHMa!RL!H!WURIGKI!QL!$HjQ__!QL!/G\UPHUT!4566!`JQMJ!VGZI!RLG!WURIGKIGU!NGHN!HLN!

KGXGUHV!QLYPUGN*!

$`R!RZ!IJRKG!GOGMPIGN!QL!4564!HUG!\GVQGXGN!IR!JHXG!\GGL!YPXGLQVG!RZZGLNGUK*!'GKWQIG!IJG!ZHMI!

IJHI!3GSGLQ!VH`!MPUUGLIVT!WURJQ\QIK!PKG!RZ!IJG!NGHIJ!WGLHVIT!H]HQLKI!YPXGLQVG!RZZGLNGUKF!

GOGMPIQRLK!MRLIQLPG!IR!IHaG!WVHMG!\GMHPKG!RZ!NQKWPIGK!RXGU!IJG!HMIPHV!H]G!RZ!IJG!HMMPKGN!HI!

IJG!IQSG!RZ!IJG!HVVG]GN!MUQSG*!/PHN!0JSGN!0VQ!0\NPVVH!`HK!GOGMPIGN!QL!$HjQ__!WUQKRL!RL!6:!

[HLPHUT!HZIGU!\GQL]!MRLXQMIGN!RZ!H!SPUNGU!QL![PLG!455@!IJHI!JG!`HK!HVVG]GN!IR!JHXG!

MRSSQIIGN!`JQVG!\GVR`!IJG!H]G!RZ!6:*!&L!+!'GMGS\GUF!,QLN!0V>9HUHIQ!`HK!GOGMPIGN!ZRU!

aQVVQL]!H!]QUV!H\RPI!KGXGL!TGHUK!H]RF!`JGL!KJG!`HK!UGWRUIGNVT!6D!TGHUK!RVN*!0I!VGHKI!4D!HVVG]GN!

YPXGLQVG!RZZGLNGUK!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ*!0I!VGHKI!ZRPU!RZ!IJGKGF!=RJHSSHN!0\NPJ!

nHKQS!HV>$H`GGVF!=PJHSSHN!0\NPV!<HJJH\!/HTKHV!HV>nHKKGSF!=PJHSSGN!$HJGU!$JH\GI!

.HSRPSF!HLN!<HVQN!,HTaHVF!UGSHQLGN!PLNGU!QSSQLGLI!IJUGHI!RZ!GOGMPIQRL!IJURP]JRPI!IJG!

TGHU*!0URPLN!6:5!WGRWVG!`GUG!UGWRUIGN!IR!\G!HI!UQKa!RZ!\GQL]!KGLIGLMGN!IR!NGHIJ!ZRU!RZZGLMGK!

HVVG]GNVT!MRSSQIIGN!`JGL!IJGT!`GUG!\GVR`!IJG!H]G!RZ!6:*!

"L![PLGF!IJG!=QLQKIUT!RZ![PKIQMG!GKIH\VQKJGN!HL!QLNGWGLNGLI!SGNQMHV!GOHSQLHIQRL!MRSSQIIGG!

IR!NGIGUSQLG!H]GK!RZ!HVVG]GN!YPXGLQVG!RZZGLNGUKF!GKWGMQHVVT!QL!MHKGK!`JGUG!\QUIJ!MGUIQZQMHIGK!

`GUG!PLHXHQVH\VG*!,R`GXGU!QI!VHMaGN!IJG!HWWURWUQHIG!VG]HV!KIHIPK!HLN!YPUQKNQMIQRLF!HLN!MGHKGN!

IR!ZPLMIQRL!`QIJQL!KQO!SRLIJK!RZ!QIK!MUGHIQRL*!!

!
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"L!=HUMJF!IJG!(#!,PSHL!%Q]JIK!)RSSQIIGG!GOWUGKKGN!MRLMGUL!RXGU!H!LPS\GU!RZ!HKWGMIK!RZ!

3GSGLQ!NGHIJ!WGLHVIT!VG]QKVHIQRLF!QLMVPNQL]!IJG!MUQSQLHVQ_HIQRL!RZ!JRSRKGOPHVQIT^!IJG!NGHIJ!

WGLHVIT!ZRU!YPXGLQVG!RZZGLNGUK^!IJG!VG]HVQIT!RZ!KIRLQL]^!HLN!IJG!VHMa!RZ!IJG!UQ]JI!RZ!GXGUT!WGUKRL!

KGLIGLMGN!IR!NGHIJ!IR!KGGa!H!WHUNRL*74!

!

!;79!GCGDG0*GRDWEG*
!

'GXGVRWSGLIK!QL!KGXGUHV!MRPLIUQGK!QL!IJG!UG]QRL!KJR`GN!IJHI!IJG!IUGLN!IR`HUNK!H\RVQIQRL!

UGSHQLGN!KIURL]!QL!IJG!UG]QRL*!&L!D![PVTF!9GLQL!\GMHSG!IJG!?DIJ!.IHIG!1HUIT!IR!IJG!.GMRLN!

&WIQRLHV!1URIRMRV!IR!IJG!"LIGULHIQRLHV!)RXGLHLI!RL!)QXQV!HLN!1RVQIQMHV!%Q]JIK!f"))1%gF!HQSQL]!

HI!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT^!=HNH]HKMHU!KQ]LGN!IJQK!IUGHIT!RL!4@!.GWIGS\GU*!$JG!

]RXGULSGLI!RZ!8JHLH!HMMGWIGN!IJG!UGMRSSGLNHIQRL!RZ!IJG!)RLKIQIPIQRLHV!%GXQG`!

)RSSQKKQRL!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!QL!IJG!LG`!)RLKIQIPIQRL*!0I!IJG!GLN!RZ!IJG!TGHUF!

IJGUG!`GUG!LR!WUQKRLGUK!RL!NGHIJ!UR`!QL!.QGUUH!2GRLG*!9GLQL!NQN!LRI!QSWRKG!HLT!NGHIJ!

KGLIGLMGK^!LRU!NQN!9PUaQLH!/HKRF!=HVH`Q!HLN!.QGUUH!2GRLG!e!PLVQaG!QL!4566*!

9PI!HI!VGHKI!@5!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!ZQXG!MRPLIUQGK!QL!.P\>.HJHUHL!0ZUQMH*![PNQMQHV!

GOGMPIQRLK!MRLIQLPGN!QL!.RSHVQH!f7c^!$UHLKQIQRLHV!/GNGUHV!8RXGULSGLI!f$/8gB!DcF!1PLIVHLNB!

6cgF!.RPIJ!.PNHL!fDcg!HLN!.PNHL!f6CcgF!HLN!`GUG!UGKPSGN!QL!9RIK`HLH!f4g!HLN!8HS\QH!

fCg*!$JGUG!QK!H!UGHV!UQKa!RZ!UGLG`GN!GOGMPIQRLK!QL!#Q]GUQHF!HZIGU!IJG!]RXGULRU!RZ!-NR!.IHIG!

KQ]LGN!I`R!GOGMPIQRL!`HUUHLIK!QL!&MIR\GU*!$JG!VHKI!aLR`L!GOGMPIQRLK!QL!#Q]GUQH!`GUG!MHUUQGN!

RPI!QL!4557*!

0SLGKIT!"LIGULHIQRLHV!UGMRUNGN!HI!VGHKI!@@C!NGHIJ!KGLIGLMGK!QSWRKGN!QL!6C!MRPLIUQGK!QL!

KP\>.HJHUHL!0ZUQMHB!9RIK`HLH!fDgF!)JHN!f4gF!'GSRMUHIQM!%GWP\VQM!RZ!IJG!)RL]R!f66cgF!

-iPHIRUQHV!8PQLGH!f6gF!8HS\QH!fDcgF!8JHLH!f4?gF!8PQLGH!f4cgF!kGLTH!f46cgF!2Q\GUQH!f@cgF!

=HVQ!f65cgF!=HPUQIHLQH!f7cgF!#Q]GUQH!fD7gF!.RSHVQH!f?7c^!$/8B!D6cF!1PLIVHLNB!?cF!

.RSHVQVHLNB!6:cgF!.RPIJ!.PNHL!fcgF!.PNHL!f6CCcgF!.`H_QVHLN!f6gF!$HL_HLQH!f+gF!lHS\QH!

f?cg!HLN!lQS\H\`G!f66cg*!!

$JG!LPS\GU!RZ!MRLZQUSGN!NGHIJ!KGLIGLMGK!QLMUGHKGN!ZURS!4D@!QL!4566F!SHQLVT!\GMHPKG!RZ!

IJG!JQ]J!LPS\GU!RZ!NGHIJ!KGLIGLMGK!UGWRUIGN!QL!.PNHL*!$JG!LPS\GU!RZ!MRPLIUQGK!`JQMJ!

QSWRKGN!NGHIJ!KGLIGLMGK!ZGVV!MRSWHUGN!IR!4566F!`JGL!KPMJ!KGLIGLMGK!`GUG!UGWRUIGN!QL!4D!

MRPLIUQGK*!,R`GXGUF!MRSWUGJGLKQXG!QLZRUSHIQRL!MRPVN!LRI!\G!R\IHQLGN!ZRU!KRSG!MRPLIUQGK*!

=QVQIHUT!MRPUIK!MRLIQLPGN!IR!QSWRKG!IJG!NGHIJ!WGLHVIT!QL!IJG!'GSRMUHIQM!%GWP\VQM!RZ!IJG!

)RL]R!f'%)g!HLN!QL!.RSHVQH*!"L!IJG!'%)!WGRWVG!`GUG!HVKR!KGLIGLMGN!IR!NGHIJ!-0)$'6&0,-$*)

0MMRUNQL]!IR!]RXGULSGLI!QLZRUSHIQRLF!LR!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!6%&.&F!ZRU!IJG!

KGMRLN!TGHU!UPLLQL]*!&L!6?!'GMGS\GUF!IJG!#HIQRLHV!0KKGS\VT!UGWGHVGN!NGHIJ!WGLHVIT!

WURXQKQRLK!QL!IJG!)UQSQLHV!1URMGNPUG!)RNG*!$JQK!`HK!QL!UGHMIQRL!IR!H!UPVQL]!\T!IJG!

)RLKIQIPIQRLHV!)RPUI!QL!0P]PKI!IJHI!WUGXQRPK!HSGLNSGLIK!JHN!\GMRSG!PLMRLKIQIPIQRLHV!HZIGU!

IJG!MRPLIUTjK!HMMGKKQRL!IR!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"))1%*!$JG!UGSRXHV!RZ!HVV!

UGSHQLQL]!NGHIJ!WGLHVIT!WURXQKQRLK!QL!LHIQRLHV!VG]QKVHIQRL!`HK!WPI!RL!IJG!WHUVQHSGLIHUT!

H]GLNH!ZRU!456+*!
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0ZIGU!LR!GOGMPIQRLK!QL!6#$)J-&-!QL!4566F!I`R!SGL!`GUG!GOGMPIGN!QL!4564F!HLN!ZQXG!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGN*!lQ\HLQ!$JHSR!`HK!JHL]GN!ZRU!SPUNGU!RL!+6![HLPHUT*!$JG!

HPIJRUQIQGK!NQN!LRI!UGIPUL!JQK!\RNT!IR!IJG!ZHSQVTF!LRU!NQN!IJGT!UGXGHV!`JGUG!JG!`HK!\PUQGN*!

8HIVJHVRKHSHL]!8H\RHaGV`G!VRKI!JQK!HWWGHV!QL!/G\UPHUT*!,G!`HK!LRI!GOGMPIGN!HK!RZ!IJG!GLN!

RZ!IJG!TGHUF!\PI!VG]HV!HWWGHVK!ZRU!H!ZRUSHV!KIHT!RZ!GOGMPIQRL!`GUG!PLKPMMGKKZPV*!

"L!62,I.&-!V-)#F!LR!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!NPUQL]!IJG!TGHU*!"L![HLPHUTF!IJG!1UGKQNGLI!

RZ!IJG!#HIQRLHV!0KKGS\VTF!%RMJ!=HUM!)JUQKIQHL!kH\RUtF!UGQIGUHIGN!IR!0SLGKIT!"LIGULHIQRLHV!

JQK!KPWWRUI!ZRU!GXGLIPHV!UHIQZQMHIQRL!RZ!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"))1%F!\PI!LR!

VG]QKVHIQXG!KIGWK!`GUG!IHaGL*!

"L!8-(%,##&F!]RXGULSGLI!QLZRUSHIQRL!QLNQMHIGN!IJHI!654!WUQKRLGUK!`GUG!RL!NGHIJ!UR`!HI!IJG!

KIHUI!RZ!IJG!TGHU* "L!#RXGS\GUF!IJG!]RXGULSGLI>ZPLNGN!#HIQRLHV!)RSSQKKQRL!RL!,PSHL!

%Q]JIK!HLN!/UGGNRSK!UGVGHKGN!H!UGWRUI!QL!`JQMJ!QI!MHVVGN!ZRU!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!

WGLHVIT*!

0MMRUNQL]!IR!RZZQMQHV!QLZRUSHIQRLF!I`R!SGL!`GUG!KGLIGLMGN!IR!NGHIJ!ZRU!SPUNGU!QL!83-4*!

"L!IJG!K=8F!HI!VGHKI!66!LG`!NGHIJ!KGLIGLMGK!`GUG!UGWRUIGN!IR!JHXG!\GGL!JHLNGN!NR`L*!&L!

+5!=HTF!H!SQVQIHUT!MRPUI!QL!.RPIJ!kQXP!UGWRUIGNVT!KGLIGLMGN!IR!NGHIJ!I`R!RZZQMGUK!-0)$'6&0,-$F!

-UQM!#]H\R!HLN!.HNNHS!b%QL]RdF!ZRU!IJGQU!HVVG]GN!URVG!QL!H!SPIQLT!QL!GHKIGUL!)RL]R!QL!0WUQV*!

&L!+6!=HUMJF!IJG!IJGL!=QLQKIGU!RZ!/RUGQ]L!0ZZHQUK!$JHS\`G!=`HS\H!WP\VQMVT!NGMVHUGN!IJG!

]RXGULSGLIoK!QLIGLIQRL!IR!GKIH\VQKJ!HL!RZZQMQHV!SRUHIRUQPS!IJURP]JRPI!IJG!MRPLIUTF!\PI!QL!IJG!

MRLIGOI!RZ!H!MJHL]G!RZ!]RXGULSGLI!HLN!GKMHVHIQRL!RZ!XQRVGLMG!QL!IJG!GHKI!RZ!IJG!MRPLIUTF!LR!

ZPUIJGU!KIGWK!`GUG!IHaGL*!

&LG!NGHIJ!KGLIGLMG!`HK!QSWRKGN!QL!MP2-$#,.-/!92.&%-*!&L!?!=HTF!0SHNRP!$HS\RPUHF!H!45>

TGHU>RVN!=HVQHL!LHIQRLHVF!`HK!KGLIGLMGN!IR!NGHIJ!\T!IJG!1URXQLMQHV!)RPUI!QL!IJG!MQIT!RZ!9HIH!

ZRU!H]]UHXHIGN!SPUNGU!RZ!H!`RSHLF!HVIJRP]J!IJG!WURKGMPIQRL!JHN!HKaGN!ZRU!H!MPKIRNQHV!

KGLIGLMG*!0L!HWWGHV!`HK!VRN]GN!`QIJ!IJG!.PWUGSG!)RPUI*!!

"LZRUSHIQRL!RL!IJG!PKG!RZ!IJG!NGHIJ!WGLHVIT!QL!M,.$,%-!QK!XGUT!NQZZQMPVI!IR!R\IHQL*!$JG!SHYRUQIT!

RZ!NGIHQLGGK!NR!LRI!]R!IJURP]J!H!YPNQMQHV!WURMGNPUGF!HLN!IJG!]RXGULSGLI!]GLGUHVVT!UGZPKGK!IR!

WURXQNG!UGVGXHLI!QLZRUSHIQRL*!"L!IJQK!MRLIGOIF!LR!ZRUSHV!GOGMPIQRLK!RU!LG`!NGHIJ!KGLIGLMGK!

`GUG!UGWRUIGNF!\PI!RXGU!UGMGLI!TGHUK!IJGUG!JHXG!\GGL!UGWRUIK!IJHI!QLSHIGK!`GUG!PLVH`ZPVVT!

aQVVGN!QL!WUQKRL*!

/RU!IJG!KGMRLN!MRLKGMPIQXG!TGHUF!LR!NGHIJ!KGLIGLMGK!`GUG!UGWRUIGN!QL!M$3.#5.-*!$JURP]JRPI!

IJG!TGHUF!YRPULHVQKIK!HLN!SGS\GUK!RZ!WRVQIQMHV!RWWRKQIQRL!WHUIQGK!`GUG!IUQGN!PLNGU!\URHN!455C!

HLIQ>IGUURUQKS!VG]QKVHIQRLF!ZRU!MUQIQMQ_QL]!IJG!]RXGULSGLIF!MHVVQL]!ZRU!UGZRUSF!HLN!UGWRUIQL]!RL!

WURIGKIK!HLN!HUUGKIK*!0SRL]!RIJGUKF!YRPULHVQKI!-KaQLNGU!#G]H!`HK!IUQGN!RL!MJHU]GK!WRIGLIQHVVT!

MHUUTQL]!IJG!NGHIJ!WGLHVIT*!,G!`HK!ZRPLN!]PQVIT!HLN!KGLIGLMGN!IR!6:!TGHUK!QL!WUQKRL!ZRU!JQ]J!

IUGHKRL!HLN!IGUURUQKS>UGVHIGN!RZZGLMGK!RL!6+![PVT*!

"L!0P]PKIF!LQLG!GOGMPIQRLK!`GUG!MHUUQGN!RPI!QL!9-(7.-F!IJG!ZQUKI!QL!IJG!MRPLIUT!QL!LGHUVT!IJUGG!

NGMHNGK*!0I!VGHKI!ZQXG!WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJF!HLN!HI!VGHKI!+7!WUQKRLGUK!e!SHLT!

KGLIGLMGN!HZIGU!PLZHQU!RU!WRVQIQMHVVT!SRIQXHIGN!IUQHVK!e!UGSHQLGN!RL!NGHIJ!UR`!HI!QSSQLGLI!UQKa!

RZ!GOGMPIQRL*!0SLGKIT!"LIGULHIQRLHV!UGMVHKKQZQGN!8HS\QHF!WUGXQRPKVT!H\RVQIQRLQKI!QL!WUHMIQMGF!
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HK!UGIGLIQRLQKI*!

P#*6^*%#H*45*G.$.A<:*"#*%*<)?)1"A"'#*%HH()AA*<'*2%(T*<@)*+.A?"2*M)%A<*'M*K"H9%?9R"<(:*>%23"%#*,()A"H)#<*
[%@=%*B%22)@*%##'.#/)H*<'*<@)*#%<"'#*<@%<*3=*2"H9!)&<)23)(*%??*)I"A<"#$*H)%<@*A)#<)#/)A*L'.?H*3)*l/%((")H*
'.<*<'*<@)*?)<<)(mJ*P#*<@)*)1)#"#$*'M*4_*G.$.A<:*)"$@<*2)#*%#H*'#)*L'2%#*L)()*<%T)#*M('2*<@)"(*/)??A*"#*+"?)*4*
&("A'#*#)%(*<@)*/%&"<%?*/"<=:*7%#U.?:*%#H*L)()*A@'(<?=*%M<)(*)I)/.<)H*3=*M"("#$*AX.%HJ*FL'*'M*<@'A)*)I)/.<)H*
L)()*()&'(<)H*<'*@%1)*3))#*!)#)$%?)A)*#%<"'#%?AJ*F@)*)I)/.<"'#A*L)()*/%((")H*'.<*"#*A)/()<*%#H*#)"<@)(*<@)*
"#H"1"H.%?A*#'(*<@)"(*M%2"?")A*'(*?%L=)(A*L)()*"#M'(2)H*"#*%H1%#/)J*F@)*M%2"?=*2)23)(A*H"H*#'<*()/)"1)*'MM"/"%?*
/'#M"(2%<"'#*'M*<@)"(*()?%<"1)Ak*M%<)*.#<"?*4]*G.$.A<:*<@())*H%=A*%M<)(*<@)*)I)/.<"'#A*L)()*M"(A<*()&'(<)HJ*F@)*
%.<@'("<")A*H"H*#'<*()<.(#*<@)*3'H")A*<'*<@)*M%2"?")A*%#H*$%1)*#'*"#M'(2%<"'#*%3'.<*L@)()*<@)=*L)()*3.(")HJ*G<*
?)%A<*<@())*'M*<@)*#"#)*&("A'#)(A*)I)/.<)H:*X5756G+&=6S=:*$5@505+&54@5*%#H*U3@5+O50@=/:*@%H*#'<*)I@%.A<)H*

<@)"(*?)$%?*%&&)%?AJ*>%23"%kA*E'#A<"<.<"'#*A<%<)A*<@%<*%??*<@'A)*A)#<)#/)H*<'*H)%<@*2.A<*3)*$.%(%#<))H*<@)*
("$@<*'M*%&&)%?*<'*<@)*!.&()2)*E'.(<J*P#*6S*!)&<)23)(:*,()A"H)#<*B%22)@*%##'.#/)H*%*l/'#H"<"'#%?m*
2'(%<'(".2*'#*)I)/.<"'#A:*L@"/@*L'.?H*3)*l%.<'2%<"/%??=*?"M<)Hm*"M*/("2)A*(%<)A*"#/()%A)HJ*

P#*_*b)/)23)(:*'454+U5@5+N/8G2*L%A*%(()A<)H*%#H*H)<%"#)H*"#/'22.#"/%H'*L"<@'.<*/@%($)J*W2%2*7%3%*

-)"$@*@%H*A<('#$?=*/'#H)2#)H*<@)*G.$.A<*)I)/.<"'#A:*A<%<"#$*<@%<*<@)=*L)()*l.#9WA?%2"/m:*%#H*@%H*/%??)H*M'(*
<@)*$'1)(#2)#<*<'*()<.(#*<@)*3'H")A*<'*<@)"(*M%2"?")AJ*7)M'()*@"A*%(()A<:*@)*@%H*/'#<"#.)H*<'*/("<"/"Q)*<@)*
$'1)(#2)#<*%#H*A&)%T*'.<*%$%"#A<*<@)*H)%<@*&)#%?<=*"#*@"A*A)(2'#AJ*

.GMIQRL!6:!RZ!8HS\QHjK!)RLKIQIPIQRL!SHLNHIGK!H!UGXQG`!RZ!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!

`QIJQL!65!TGHUK!RZ!IJG!NHIG!RL!`JQMJ!IJG!)RLKIQIPIQRL!GLIGUGN!QLIR!ZRUMG!f[HLPHUT!6CC?g*!$JG!

UGXQG`!QK!IJGUGZRUG!SRUG!IJHL!ZQXG!TGHUK!RXGUNPG*!.GMIQRL!6:!HVKR!UGKIUQMIK!IJG!NGHIJ!WGLHVIT!

IR!MUQSGK!bUGKPVIQL]!QL!IJG!NGHIJ!RZ!HLRIJGU!WGUKRLdF!HLN!PLNGU!8HS\QHjK!)UQSQLHV!

1URMGNPUHV!)RNGF!IJG!NGHIJ!WGLHVIT!QK!SHLNHIRUT!ZRU!SPUNGU*!,R`GXGUF!NGHIJ!KGLIGLMGK!JHXG!

UGWGHIGNVT!\GGL!QSWRKGN!ZRU!HVVG]GN!MUQSGK!RZ!IUGHKRLF!GXGL!`JGL!LR\RNT!`HK!aQVVGN*!&L!6C!

&MIR\GUF!IJG!.PWUGSG!)RPUI!PWJGVN!IJG!NGHIJ!KGLIGLMGK!RZ!KGXGL!RZ!IJG!GQ]JI!SGL!MRLXQMIGN!

RZ!IUGHKRL!QL!4565!ZRU!WURMPUQL]!HUSKF!GiPQWSGLI!HLN!SGUMGLHUQGK!QL!WUGWHUHIQRL!RZ!H!MRPW!

H]HQLKI!1UGKQNGLI![HSSGJjK!]RXGULSGLI*!!

0MMRUNQL]!IR!]RXGULSGLI!QLZRUSHIQRLF!4?!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!93-&-F!HVV!RL!

SGL!MRLXQMIGN!RZ!SPUNGU^!674!SGL!HLN!ZRPU!`RSGL!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!HI!IJG!GLN!

RZ!IJG!TGHU*!

"L![PLGF!IJG!]RXGULSGLI!HMMGWIGN!IJG!UGMRSSGLNHIQRL!RZ!IJG!)RLKIQIPIQRL!%GXQG`!

)RSSQKKQRL!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!QL!IJG!LG`!)RLKIQIPIQRL!HLN!IR!UGWVHMG!QI!`QIJ!VQZG!

QSWUQKRLSGLI*!0K!H!UGHKRL!ZRU!H\RVQIQRLF!IJG!]RXGULSGLI!KIHIGN!QL!QIK!<JQIG!1HWGU!RL!IJG!

%GWRUI!RZ!IJG!)RSSQKKQRL!IJHIB!b$JG!KHLMIQIT!RZ!VQZG!QK!H!XHVPG!KR!SPMJ!QL]UHQLGN!QL!IJG!

8JHLHQHL!KRMQHV!WKTMJG!IJHI!QI!MHLLRI!\G!]HS\VGN!H`HT!`QIJ!YPNQMQHV!PLMGUIHQLIQGK*d!'PUQL]!

QIK!(LQXGUKHV!1GUQRNQM!%GXQG`!f(1%g!HI!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!QL!&MIR\GUF!8JHLH!

WRQLIGN!RPI!IJHI!IJQK!MJHL]G!`RPVN!JHXG!IR!\G!WPI!IR!H!WRWPVHU!UGZGUGLNPS*!0VKR!QL!&MIR\GUF!

IJG!LRSQLGG!ZRU!HWWRQLISGLI!HK!H!.PWUGSG!)RPUI![PN]G!0LIJRLT!0VZUGN!9GLLGJ!MHVVGN!ZRU!

IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVITF!MQIQL]!KWGMQZQMHVVT!IJG!UQKa!RZ!GOGMPIQL]!HL!QLLRMGLI!WGUKRL*!

0I!VGHKI!I`R!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!92.&%-F!QL!KGWHUHIG!SPUNGU!MHKGK*!

0I!VGHKI!46!LG`!NGHIJ!KGLIGLMGK!`GUG!UGWRUIGN!IR!JHXG!\GGL!QSWRKGN!QL!?%&*-*!'PUQL]!IJG!

TGHUF!HI!VGHKI!GQ]JI!SGL!`GUG!KGLIGLMGN!IR!NGHIJ!ZRU!MUQSGK!QLXRVXQL]!UR\\GUT!HLN!XQRVGLMGF!
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\PI!LRI!QLIGLIQRLHV!aQVVQL]*!"L!'GMGS\GUF!KQO!0NSQLQKIUHIQRL!1RVQMG!RZZQMGUK!`GUG!UGWRUIGNVT!

KGLIGLMGN!IR!NGHIJ!ZRU!RWGLQL]!ZQUG!HLN!aQVVQL]!KGXGL!IHOQ!RWGUHIRUK!QL!kH`HL]`HUG!QL!4565*!

"L!KRSG!RZ!IJGKG!MHKGKF!YPN]GK!HWWGHUGN!IR!MRLIQLPG!IR!HWWVT!IJG!NGHIJ!WGLHVIT!HK!H!

SHLNHIRUT!WPLQKJSGLI*!kGLTH!LR!VRL]GU!UGIHQLK!H!JHL]SHL*!

$JG!KMRWG!RZ!IJG!NGHIJ!WGLHVIT!`HK!GOWHLNGN!`JGL!1UGKQNGLI!=`HQ!kQ\HaQ!KQ]LGN!QLIR!VH`!

IJG!kGLTH!'GZGLMG!/RUMGK!0MI!QL!0P]PKI*!$JG!0MI!HVVR`GN!ZRU!SGS\GUK!RZ!kGLTHjK!'GZGLMG!

/RUMGK!\GQL]!KGLIGLMGN!IR!NGHIJ!ZRU!H!UHL]G!RZ!RZZGLMGKF!QLMVPNQL]!IUGHMJGUTF!KWTQL]F!HQNQL]!

IJG!GLGSTF!HKKQKIQL]!IJG!GLGST!`QIJ!QLIGVVQ]GLMG!QLZRUSHIQRL!HLN!PLVH`ZPVVT!HNXRMHIQL]!ZRU!H!

MJHL]G!RZ!]RXGULSGLI*!

"L![PVTF!IJG!(#!,PSHL!%Q]JIK!)RSSQIIGG!GOWUGKKGN!UG]UGI!IJHI!H!IRIHV!RZ!6FD:4!MRLXQMIK!KIQVV!

ZHMGN!IJG!NGHIJ!WGLHVITF!HLN!IJHI!IJG!NGHIJ!WGLHVIT!HWWVQGN!IR!MUQSGK!KPMJ!HK!UR\\GUT!`QIJ!

XQRVGLMG!IJHI!NQN!LRI!iPHVQZT!HK!bSRKI!KGUQRPK!MUQSGKd!`QIJQL!IJG!SGHLQL]!RZ!0UIQMVG!7f4g!RZ!

IJG!"))1%*!$JG!)RSSQIIGG!UGMRSSGLNGN!H\RVQKJQL]!IJG!NGHIJ!WGLHVIT!HLN!HMMGNQL]!IR!IJG!

.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"))1%*!"I!KP]]GKIGN!IJHI!IJG!KIHIG!KJRPVN!QLIGLKQZT!

H`HUGLGKK!MHSWHQ]LK!`QIJ!H!XQG`!IR!MJHL]QL]!IJG!SQLNKGI!RZ!IJG!WP\VQM!UG]HUNQL]!IJG!

UGIGLIQRL!RZ!IJG!NGHIJ!WGLHVIT*7+!

0I!VGHKI!ZRPU!NGHIJ!KGLIGLMGK!`GUG!JHLNGN!NR`L!QL!A.7%,.-*!#R!ZPUIJGU!KIGWK!`GUG!IHaGL!IR!

\UQL]!IJG!MRPLIUTjK!VH`K!RL!IJG!NGHIJ!WGLHVIT!QLIR!MRSWVQHLMG!`QIJ!2Q\GUQHjK!R\VQ]HIQRLK!

PLNGU!IJG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"))1%*!$JGKG!R\VQ]HIQRLK!QLMVPNG!IHaQL]!HVV!

LGMGKKHUT!SGHKPUGK!IR!H\RVQKJ!IJG!NGHIJ!WGLHVIT!`QIJQL!2Q\GUQHjK!YPUQKNQMIQRL*!2Q\GUQH!HMMGNGN!

IR!IJG!1URIRMRV!QL!455DF!\PI!UG>QLIURNPMGN!IJG!NGHIJ!WGLHVIT!QL!455:*!$JG!NGHIJ!WGLHVIT!QK!

HVKR!HVVR`GN!GOWVQMQIVT!QL!0UIQMVG!45!RZ!IJG!)RLKIQIPIQRL*!

"L!H-/-J.F!LR!GOGMPIQRLK!JHXG!\GGL!MHUUQGN!RPI!KQLMG!6CC4F!\PI!4C!SGL!UGSHQLGN!RL!NGHIJ!

UR`*!

"L![HLPHUTF!HL!HUSGN!MRLZVQMI!\G]HL!QL!IJG!LRUIJ!RZ!H-/.F!`JQMJ!IUQ]]GUGN!QL!=HUMJ!H!SQVQIHUT!

MRPW!QL!IJG!MHWQIHVF!9HSHaR*7@!$JQK!UGKPVIGN!QL!IJG!NG!ZHMIR!WHUIQIQRL!RZ!IJG!MRPLIUT!QL!0WUQV*!

#R!ZPUIJGU!KIGWK!IR`HUNK!H\RVQKJQL]!IJG!NGHIJ!WGLHVIT!`GUG!IHaGL*!0I!VGHKI!65!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGN*!"L![HLPHUTF!9HMJQU!.QSRPLF!`JR!JHN!\GGL!KGLIGLMGN!IR!NGHIJ!QL!

=HVQ!QL!4566!ZRU!HL!HIIHMa!RL!IJG!/UGLMJ!GS\HKKTF!`HK!GOIUHNQIGN!IR!JQK!JRSG!KIHIG!$PLQKQH*!!

0I!VGHKI!KQO!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!H-2,.$-&.-F!QLMVPNQL]!IJUGG!RL!IGUURUQKS>UGVHIGN!

MJHU]GK*!&L!6D!=HTF!IJG!)RPUI!RZ!0WWGHV!PWJGVN!IJG!NGHIJ!KGLIGLMG!QSWRKGN!RL!=RJHSGN!

0\NGVVHJQ!&PVN!0JSGNLHJ!QL!=HUMJ!4566*!0L!HVVG]GN!SGS\GU!RZ!0V>nHGNH!QL!IJG!"KVHSQM!

=H]JUG\!f0n"=gF!JG!JHN!\GGL!ZRPLN!]PQVIT!RZ!KJRRIQL]!HL!0SGUQMHL!MQIQ_GL!QL!#RPHaMJRII!QL!

455C*!

$JG!VHKI!aLR`L!GOGMPIQRLK!QL!".1%,.-!`GUG!MHUUQGN!RPI!QL!4557F!`JGL!HI!VGHKI!KGXGL!SGL!`GUG!

JHL]GN!QL!kHLR!KIHIG!QL!LRUIJGUL!#Q]GUQH*!0MMRUNQL]!IR!]RXGULSGLI!QLZRUSHIQRLF!D7!NGHIJ!

KGLIGLMGK!`GUG!QSWRKGN!QL!4564F!HLN!H!IRIHV!RZ!6F554!WGRWVG!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ!

HI!IJG!GLN!RZ!IJG!TGHU*!0SRL]!IJRKG!RL!NGHIJ!UR`!`GUG!SHLT!`JR!JHN!\GGL!KGLIGLMGN!\T!

SQVQIHUT!IUQ\PLHVK!`QIJRPI!IJG!UQ]JI!IR!HWWGHVF!\GZRUG!IJG!SRXG!IR!NGSRMUHMT!QL!=HT!6CCCF!

HLN!PW!IR!45!YPXGLQVG!RZZGLNGUK*!%GWRUIGNVT!6C!`RSGL!`GUG!PLNGU!KGLIGLMG!RZ!NGHIJ*!$JG!

&ZZQMG!RZ!IJG!/GNGUHV!0IIRULGT!8GLGUHV!HLN!=QLQKIGU!RZ![PKIQMG!NGKMUQ\GN!IJG!SRUHIRUQPS!RL!
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@@!

GOGMPIQRLK!QL!#Q]GUQH!MPUUGLIVT!QL!WVHMG!HK!bXRVPLIHUTd*!!

'GHIJ!KGLIGLMGK!HUG!SHLNHIRUT!ZRU!SPUNGU!\PI!HVKR!LRL>VGIJHV!RZZGLMGK!KPMJ!HK!HUSGN!

UR\\GUT!HLN!IUGHKRL*!"L!0P]PKIF!RZZQMQHVK!QL!)URKK!%QXGU!KIHIG!KIHIGN!IJHI!H\RVQIQRL!RZ!IJG!NGHIJ!

WGLHVIT!`HK!\GQL]!MRLKQNGUGN!HK!WHUI!RZ!IJG!RL]RQL]!UGXQG`!RZ!QIK!MUQSQLHV!YPKIQMG!

HNSQLQKIUHIQRL*!

0L!HWWGHV!`HK!WGLNQL]!H]HQLKI!IJG!NGMQKQRL!RZ!IJG!/GNGUHV!,Q]J!)RPUI!QL!0WUQV!IR!VQZI!IJG!

QLYPLMIQRL!QLQIQHVVT!]UHLIGN!H]HQLKI!IJG!GOGMPIQRL!RZ!HVV!NGHIJ!UR`!QLSHIGKF!QL!H!VH`KPQI!

\URP]JI!\T!IJG!#Q]GUQHL!#8&!2G]HV!'GZGLMG!HLN!0KKQKIHLMG!1URYGMI!f2-'01g!QL!2H]RK!QL!

4565*7D!"L!VHIG!.GWIGS\GUF!IJG!,Q]J!)RPUI!RZ!2H]RK!KIHIG!NGMVHUGN!IJHI!IJG!SHLNHIRUT!

QSWRKQIQRL!RZ!IJG!NGHIJ!WGLHVIT!`HK!PLMRLKIQIPIQRLHVF!QL!H!MHKG!\URP]JI!QL!455:!\T!IJG!2G]HV!

%GKRPUMGK!)RLKRUIQPSF!HKKQKIGN!\T!2-'01*!$JG!UPVQL]!YPN]G!JGVNF!QL!HNNQIQRLF!IJHI!NGHIJ!\T!

JHL]QL]!RU!ZQUQL]!KiPHN!HSRPLIGN!IR!H!XQRVHIQRL!RZ!IJG!MRLNGSLGNjK!UQ]JI!IR!NQ]LQIT!RZ!IJG!

JPSHL!WGUKRL!HLN!WURIGMIQRL!ZURS!IRUIPUG!HLN!QLJPSHL!RU!NG]UHNQL]!IUGHISGLI!PLNGU!

.GMIQRL!+@fHg!RZ!IJG!6CCC!)RLKIQIPIQRL*!,G!]UHLIGN!H!WGUWGIPHV!QLYPLMIQRL!UGKIUHQLQL]!IJG!

2H]RK!KIHIG!]RXGULSGLI!ZURS!MHUUTQL]!RPI!HLT!GOGMPIQRLK*!0!LHIQRL`QNG!KPUXGT!MRLNPMIGN!\T!

2-'01!QL!4565!HLN!NQUGMIGN!HI!RXGU!+5F555!WURZGKKQRLHVK!`RUaQL]!QL!IJG!YPKIQMG!KGMIRUF!

WUQKRLGUK!HLN!SGS\GUK!RZ!IJG!]GLGUHV!WP\VQM!ZRPLN!IJHI!H!KVQS!SHYRUQIT!RZ!IJG!KIHaGJRVNGUK!

WRVVGN!fD6qg!RWWRKGN!IJG!PKG!RZ!IJG!NGHIJ!WGLHVITF!SHQLVT!RL!UGVQ]QRPK!]URPLNK*77!

"L!GHUVT!&MIR\GUF!IJG!]RXGULRU!RZ!IJG!KRPIJ>`GKIGUL!KIHIG!RZ!-NR!KQ]LGN!GOGMPIQRL!`HUUHLIK!ZRU!

I`R!SGL!MRLXQMIGN!RZ!SPUNGU!HLN!KGLIGLMGN!IR!NGHIJ!\T!JHL]QL]!QL!6CC7*!$JG!GOGMPIQRL!

`HUUHLIK!`GUG!KQ]LGN!NGKWQIG!HL!RL]RQL]!HWWGHV!QL!IJG!)RPUI!RZ!0WWGHV*!%GWRUIGNVTF!WUQKRL!

HPIJRUQIQGK!JHN!QLZRUSGN!IJG!]RXGULRU!IJHI!NGHIJ!UR`!QLSHIGK!QL!IJG!UG]QRLHV!9GLQL!)QIT!

WUQKRL!`GUG!\GMRSQL]!bPLSHLH]GH\VGd*!$JQK!`HK!QL!UGZGUGLMG!IR!IJG!HVVG]GN!QLXRVXGSGLI!RZ!

KRSG!RZ!IJGKG!WUQKRLGUK!QL!H!YHQV\UGHa!QLMQNGLI*!-OGMPIQRLK!SHT!\G!MHUUQGN!RPI!\T!IJG!#Q]GUQH!

1UQKRLK!.GUXQMG!RLMG!H!KIHIG!]RXGULRU!JHK!KQ]LGN!IJG!NGHIJ!`HUUHLI*!0K!RZ!IJG!GLN!RZ!IJG!TGHUF!

IJG!GOGMPIQRLK!JHN!LRI!\GGL!MHUUQGN!RPI*!

0I!IJG!GLN!RZ!IJG!TGHUF!IJGUG!`GUG!LR!WUQKRLGUK!PLNGU!KGLIGLMG!RZ!NGHIJ!QL!>.%,,-!A%#&%F!

ZRVVR`QL]!WHUNRLK!QKKPGN!RL!IJG!RMMHKQRL!RZ!"LNGWGLNGLMG!'HT!QL!0WUQV*!"L!.GWIGS\GUF!H!SHL!

`JR!JHN!\GGL!MRLXQMIGN!RZ!SPUNGU!QL!455+F!HLN!KGLIGLMGN!IR!NGHIJF!`HK!HMiPQIIGN!\T!IJG!

)RPUI!RZ!0WWGHV*!$JG!SHL!JHN!KWGLI!RXGU!GQ]JI!TGHUK!RL!NGHIJ!UR`F!\GZRUG!JQK!KGLIGLMG!`HK!

MRSSPIGN!IR!VQZG!QSWUQKRLSGLI!QL!4566*!#R!LG`!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN!QL!4564*!

,R`GXGUF!IJG!NGHIJ!WGLHVIT!`HK!UGIHQLGN!QL!VH`!ZRU!IUGHKRL!HLN!H]]UHXHIGN!UR\\GUTF!HLN!`HK!

SHLNHIRUT!ZRU!SPUNGU*!

&L!65!&MIR\GUF!IJG!<RUVN!'HT!H]HQLKI!IJG!'GHIJ!1GLHVITF!1UGKQNGLI!-ULGKI!9HQ!kRURSH!`HK!

H`HUNGN!b0\RVQIQRLQKI!RZ!IJG!3GHU!4564d!\T!IJG!#8&!b,HLNK!&ZZ!)HQLd*!<JGL!HMMGWIQL]!IJG!

H`HUNF!JG!KHQNB!b.QGUUH!2GRLGHLK!HUG!KIQVV!UGGVQL]!ZURS!IJRKG!VHU]GKI!LPS\GUK!RZ!GOGMPIQRLK!

MHUUQGN!RPI!RL!H!KQL]VG!NHT!\T!H]GLIK!RZ!IJG!KIHIG!u4@!WGRWVG!QL!6CC4F!HLN!4C!WGRWVG!QL!

6CC:F!NPUQL]!IJG!MQXQV!`HUv*!.QGUUH!2GRLGHLK!NRLjI!`HLI!H!UGWGHI!RZ!KIHIG!KHLMIQRLGN!

GOGMPIQRLK*d!

0I!VGHKI!KQO!GOGMPIQRLK!`GUG!MHUUQGN!RPIF!HLN!H!IRIHV!RZ!HI!VGHKI!?7!WGRWVG!`GUG!KGLIGLMGN!IR!

NGHIJ!QL!>#(-/.-*7?!0MMRUNQL]!IR!QLZRUSHIQRL!\T!IJG!/GNGUHV!8RXGULSGLIF!ZRPU!GOGMPIQRLK!

`GUG!MHUUQGN!RPI!QL!=R]HNQKJPF!HLN!D6!NGHIJ!KGLIGLMGK!`GUG!QSWRKGN*!,R`GXGUF!0SLGKIT!
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"LIGULHIQRLHVjK!R`L!SRLQIRUQL]!QLNQMHIGN!IJHI!HI!VGHKI!ZQXG!GOGMPIQRLK!RMMPUUGN*!"L![HLPHUT!

HLN![PVTF!RLG!HLN!ZRPU!$UHLKQIQRLHV!/GNGUHV!8RXGULSGLI!f$/8g!KRVNQGUKF!UGKWGMIQXGVTF!`GUG!

GOGMPIGN!\T!ZQUQL]!KiPHN!QL!IJG!SHQL!WRVQMG!MRSWRPLN!HZIGU!H!$/8!SQVQIHUT!MRPUI!ZRPLN!IJGS!

]PQVIT!RZ!aQVVQL]!RIJGU!$/8!KRVNQGUK!HLN!MQXQVQHLK*!"L!0P]PKIF!IJG!bIUHLKQIQRLHVd!WGUQRN!QL!

.RSHVQH!GLNGNF!HLN!H!LG`!]RXGULSGLI!e!IJG!/GNGUHV!8RXGULSGLI!RZ!IJG!.RSHVQ!%GWP\VQM!e!

`HK!ZRUSGN*!0!LG`!)RLKIQIPIQRL!`HK!HWWURXGN!QL!0P]PKI*!

0I!VGHKI!RLG!GOGMPIQRL!`HK!MHUUQGN!RPIF!HLN!HI!VGHKI!KGXGL!WGRWVG!`GUG!KGLIGLMGN!IR!NGHIJ!QL!

IJG!KGSQ>HPIRLRSRPK!UG]QRL!RZ!1PLIVHLN!QL!LRUIJGUL!.RSHVQH*!"L![PLGF!H!MRLXQMIGN!SPUNGUGU!

`HK!KGLIGLMGN!HLN!WP\VQMVT!GOGMPIGN!QL!nHUNJR*!&L!4+!&MIR\GUF!H!SQVQIHUT!MRPUI!KGLIGLMGN!

IR!NGHIJ!H!3GSGLQ!SHL!ZRU!\UQL]QL]!H!MHMJG!RZ!`GHWRLK!HLN!GOWVRKQXGK!RL!H!\RHI!ZURS!3GSGL!

QLIR!IJG!MRPLIUT*!"L!IJG!KGVZ>NGMVHUGN!%GWP\VQM!RZ!.RSHVQVHLNF!6:!NGHIJ!KGLIGLMGK!`GUG!

UGWRUIGNF!ZRU!aQVVQL]!KRVNQGUK!HLN!MQXQVQHLK*!

"L!RLVT!QIK!KGMRLN!TGHU!HK!HL!QLNGWGLNGLI!KIHIG!HLN!(#!SGS\GUF!>#2$3!>24-&!MRLIQLPGN!IR!

PKG!IJG!NGHIJ!WGLHVITF!NGKWQIG!`GVV>NRMPSGLIGN!`GHaLGKKGK!QL!IJG!MRPLIUTjK!VG]HV!KTKIGS*!0I!

VGHKI!ZQXG!GOGMPIQRLK!`GUG!MHUUQGN!RPIB!I`R!SGL!`GUG!JHL]GN!QL![P\H!WUQKRL!RL!4:!0P]PKIF!

ZRVVR`GN!\T!IJUGG!ZPUIJGU!GOGMPIQRLK!QL!<HP!1UQKRL!RL!7!.GWIGS\GU*!=RUG!IJHL!455!WUQKRLGUK!

`GUG!RL!NGHIJ!UR`F!KJHMaVGN!HLN!MUR`NGN!QLIR!MUHSWGN!HLN!NQUIT!MGVVK*!$JG!XHKI!SHYRUQIT!RZ!

WUQKRLGUK!RL!NGHIJ!UR`!`GUG!LRI!UGWUGKGLIGN!\T!MRPLKGV!QL!IUQHVK!IJHI!RZIGL!VHKIGN!RLVT!

SQLPIGK*!.RPIJ!.PNHLGKG!VH`!UGiPQUGK!IJG!.PWUGSG!)RPUI!IR!UGXQG`!HLN!MRLZQUS!HVV!NGHIJ!

KGLIGLMGKF!HLN!IJHI!LR!NGHIJ!KGLIGLMG!QK!MHUUQGN!RPI!`QIJRPI!HWWURXHV!\T!IJG!1UGKQNGLI*!

&L!47!.GWIGS\GUF!IJG!1GUSHLGLI!%GWUGKGLIHIQXG!RZ!.RPIJ!.PNHL!QL!8GLGXHF!%QGa!1PRa!%QGaF!

IRVN!IJG!(#!,PSHL!%Q]JIK!)RPLMQV!IJHI!b.RPIJ!.PNHL!H]UGGK!`QIJ!h!IJG!VR]QM!RZ!H\RVQKJQL]!

IJG!NGHIJ!WGLHVIT*!9PI!`G!\GVQGXG!IJHI!IJQK!QK!H!WURMGKK!IJHI!MRPVN!\G!HWWURHMJGN!]UHNPHVVT*d!

0!]RXGULSGLI!KWRaGKWGUKRL!MRLZQUSGN!QL!#RXGS\GU!IJHI!GOQKIQL]!NGHIJ!WGLHVIT!VG]QKVHIQRL!

`RPVN!\G!UGXQG`GN!HK!WHUI!RZ!IJG!RL]RQL]!MRLKIQIPIQRLHV!UGXQG`!WURMGKK!IR!UGWVHMG!IJG!

$UHLKQIQRLHV!)RLKIQIPIQRL!RZ!4566*!

0I!VGHKI!6C!GOGMPIQRLK!HLN!HI!VGHKI!6CC!NGHIJ!KGLIGLMGK!`GUG!UGWRUIGN!QL!>24-&*!$`R!

`RSGLF!"LIQKHU!.JHUQZ!0\NHVVHJ!HLN!2HTVH!"\UHJQS!"KKH![PSPVF!`GUG!KGLIGLMGN!IR!NGHIJ!\T!

KIRLQL]!RL!MJHU]GK!RZ!bHNPVIGUT!`JQVG!SHUUQGNd!QL!KGWHUHIG!MHKGK!QL!=HT!HLN![PVT*!"L!\RIJ!

MHKGK!IJG!`RSGL!`GUG!KGLIGLMGN!HZIGU!PLZHQU!IUQHVK!QLXRVXQL]!ZRUMGN!MRLZGKKQRLK*!$JG!

KGLIGLMGK!`GUG!KP\KGiPGLIVT!RXGUIPULGN!RL!HWWGHVF!HLN!\RIJ!`RSGL!`GUG!UGVGHKGN*!

$JG!.PNHLGKG!HPIJRUQIQGK!MRLIQLPGN!IR!PKG!IJG!NGHIJ!WGLHVITF!HLN!`QNG>UHL]QL]!WR`GUK!PLNGU!

IJG!4565!#HIQRLHV!.GMPUQIT!0MIF!IR!RWWUGKK!UGHV!RU!WGUMGQXGN!HMIQXQKIK!RZ!WRVQIQMHV!RWWRKQIQRL!

]URPWK*!0V>$RS!,HSGN!$PIPF!H!SGS\GU!RZ!IJG!HUSGN!RWWRKQIQRL!]URPW![PKIQMG!HLN!-iPHVQIT!

=RXGSGLI!QL!'HUZPUF!`GKIGUL!.PNHLF!`HK!KGLIGLMGN!IR!NGHIJ!\T!JHL]QL]!QL!4566!ZRU!MUQSGK!

H]HQLKI!IJG!KIHIG*!$JG!]RXGULSGLI!JHN!HMMGVGUHIGN!IJG!VG]HV!WURMGKK!\T!ZQVQL]!HWWGHVK!`QIJRPI!

QLZRUSQL]!JQS!RU!JQK!VH`TGU*!$JG!GOGMPIQRL!`HK!KPKWGLNGN!QL![PLG!WGLNQL]!HL!HWWGHV!IR!IJG!

)RLKIQIPIQRLHV!)RPUI*!!

W#*B.#)*4566:*%#*%(2)H*/'#M?"/<*3('T)*'.<*"#*<@)*!'.<@)(#*8'(H'M%#*A<%<):*A'.<@)(#*!.H%#:*3)<L))#*
$'1)(#2)#<*M'(/)A*%#H*<@)*!.H%#*,)'&?)kA*-"3)(%<"'#*G(2=90'(<@:*<@)*2"?"<%(=*L"#$*'M*<@)*!.H%#*,)'&?)kA*
-"3)(%<"'#*+'1)2)#<90'(<@*Y!,-+90ZJ*!.H%#)A)*<)%/@)(*%#H*%/<"1"A<*[57875+_2548:+_=S=:*%*0.3%*M('2*

!'.<@)(#*8'(H'M%#*%#H*%*2)23)(*'M*!,-+90:*1'?.#<))()H*<'*&('1"H)*@.2%#"<%("%#*A.&&'(<*<'*&)'&?)*L@'*@%H*
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M?)H*<@)"(*@'2)A*"#*!'.<@)(#*8'(H'M%#J*W#*<@)*A%2)*2'#<@*q*B.#)*4566*q*A@)*%&&)%()H*"#*%*['.<.3)*1"H)'*"#*
L@"/@*A@)*H)#'.#/)H*<@)*/'#H"<"'#A*"#*/'#M?"/<9%MM)/<)H*%()%A*%#H*/%??)H*M'(*%*/)%A)M"()J*!@)*L%A*%(()A<)H*"#*
+%(/@*4564:*%#H*()2%"#)H*H)<%"#)H*M'(*<@)*()A<*'M*<@)*=)%(:*L"<@'.<*/@%($)*%#H:*M'(*%*<"2):*"#*A'?"<%(=*
/'#M"#)2)#<J*B%?"?%*8@%2"A*8'T'*L%A*/@%($)H*L"<@*M"1)*/("2"#%?*/'.#<A*'#*6_*b)/)23)(:*<L'*'M*L@"/@*q*
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9JPIHLF!9RKLQH>,GU_G]RXQLHF!9PV]HUQHF!9PUPLNQF!)HS\RNQHF!)HLHNHF!)HWG!;GUNGF!)RVRS\QHF!

)RRa!"KVHLNKF!)RKIH!%QMHF!)RIG!'o"XRQUGF!)URHIQHF!)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!'YQ\RPIQF!

'RSQLQMHL!%GWP\VQMF!-MPHNRUF!-KIRLQHF!/QLVHLNF!/UHLMGF!8H\RLF!8GRU]QHF!8GUSHLTF!8UGGMGF!

8PQLGH>9QKKHPF!,HQIQF!,RVT!.GGF!,RLNPUHKF!,PL]HUTF!"MGVHLNF!"UGVHLNF!"IHVTF!kQUQ\HIQF!

kTU]T_KIHLF!2HIXQHF!2QGMJIGLKIGQLF!2QIJPHLQHF!2POGS\RPU]F!=HMGNRLQHF!=HVIHF!=HUKJHVV!

"KVHLNKF!=HPUQIQPKF!=GOQMRF!=QMURLGKQHF!=RVNRXHF!=RLHMRF!=RLIGLG]URF!=R_HS\QiPGF!

#HSQ\QHF!#GWHVF!#GIJGUVHLNKF!#G`!lGHVHLNF!#QMHUH]PHF!#QPGF!#RU`HTF!1HVHPF!1HLHSHF!

1HUH]PHTF!1JQVQWWQLGKF!1RVHLNF!1RUIP]HVF!%RSHLQHF!%`HLNHF!.HSRHF!.HL!=HUQLRF!.HR!$RSG!

0LN!1UQLMQWGF!.GLG]HVF!.GU\QH!fQLMVPNQL]!kRKRXRgF!.GTMJGVVGKF!.VRXHaQHF!.VRXGLQHF!.RVRSRL!

"KVHLNKF!.RPIJ!0ZUQMHF!.WHQLF!.`GNGLF!.`QI_GUVHLNF!$QSRU>2GKIGF!$R]RF!$PUaGTF!$PUaSGLQKIHLF!

$PXHVPF!(aUHQLGF!(LQIGN!kQL]NRSF!(UP]PHTF!(_\GaQKIHLF!;HLPHIPF!;GLG_PGVH*!

!
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[G!'6SA+C+S"+>C!VS=!S=K+"'=U!8=+HM>!S"AU!

)RPLIUQGK!`JRKG!VH`K!WURXQNG!ZRU!IJG!NGHIJ!WGLHVIT!RLVT!ZRU!GOMGWIQRLHV!MUQSGK!KPMJ!HK!

MUQSGK!PLNGU!SQVQIHUT!VH`!RU!MUQSGK!MRSSQIIGN!QL!GOMGWIQRLHV!MQUMPSKIHLMGKB!!

9RVQXQHF!9UH_QVF!)JQVGF!-V!.HVXHNRUF!/QYQF!"KUHGVF!kH_HaKIHLF!1GUP*!

!

\G!'6SA+C+S"+>C!+"!<='8C+8M!

)RPLIUQGK!`JQMJ!UGIHQL!IJG!NGHIJ!WGLHVIT!ZRU!RUNQLHUT!MUQSGK!KPMJ!HK!SPUNGU!\PI!MHL!\G!

MRLKQNGUGN!H\RVQIQRLQKI!QL!WUHMIQMG!QL!IJHI!IJGT!JHXG!LRI!GOGMPIGN!HLTRLG!NPUQL]!IJG!WHKI!65!

TGHUK!HLN!HUG!\GVQGXGN!IR!JHXG!H!WRVQMT!RU!GKIH\VQKJGN!WUHMIQMG!RZ!LRI!MHUUTQL]!RPI!GOGMPIQRLKB!!

0V]GUQHF!9GLQLF!9UPLGQ!'HUPKKHVHSF!9PUaQLH!/HKRF!)HSGURRLF!)GLIUHV!0ZUQMHL!%GWP\VQMF!)RL]R!

f%GWP\VQM!RZgF!-UQIUGHF!8JHLHF!8UGLHNHF!kGLTHF!2HRKF!2Q\GUQHF!=HNH]HKMHUF!=HVH`QF!=HVNQXGKF!

=HVQF!=HPUQIHLQHF!=RL]RVQHF!=RURMMRF!=THLSHUF!#HPUPF!#Q]GUF!1HWPH!#G`!8PQLGHF!%PKKQHL!

/GNGUHIQRL?@F!.QGUUH!2GRLGF!.RPIJ!kRUGHF!.UQ!2HLaHF!.PUQLHSGF!.`H_QVHLNF!$HYQaQKIHLF!

$HL_HLQHF!$RL]HF!$PLQKQHF!lHS\QH*!

!

]G!=MCM"C+S"+>C!

)RPLIUQGK!IJHI!UGIHQL!IJG!NGHIJ!WGLHVIT!ZRU!RUNQLHUT!MUQSGKB!

0Z]JHLQKIHLF!0LIQ]PH!HLN!9HU\PNHF!9HJHSHKF!9HJUHQLF!9HL]VHNGKJF!9HU\HNRKF!9GVHUPKF!

9GVQ_GF!9RIK`HLHF!)JHNF!)JQLHF!)RSRURKF!'GSRMUHIQM!%GWP\VQM!RZ!IJG!)RL]RF!)P\HF!

'RSQLQMHF!-]TWIF!-iPHIRUQHV!8PQLGHF!-IJQRWQHF!8HS\QHF!8PHIGSHVHF!8PQLGHF!8PTHLHF!"LNQHF!

"LNRLGKQHF!"UHLF!"UHiF![HSHQMHF![HWHLF![RUNHLF!kP`HQIF!2G\HLRLF!2GKRIJRF!2Q\THF!=HVHTKQHF!

#Q]GUQHF!#RUIJ!kRUGHF!&SHLF!1HaQKIHLF!1HVGKIQLQHL!0PIJRUQITF!nHIHUF!.HQLI!kQIIK!HLN!#GXQKF!

.HQLI!2PMQHF!.HQLI!;QLMGLI!HLN!IJG!8UGLHNQLGKF!.HPNQ!0UH\QHF!.QL]HWRUGF!.RSHVQHF!.RPIJ!

.PNHLF!.PNHLF!.TUQHF!$HQ`HLF!$JHQVHLNF!$UQLQNHN!0LN!$R\H]RF!(]HLNHF!(LQIGN!0UH\!

-SQUHIGKF!(LQIGN!.IHIGK!&Z!0SGUQMHF!;QGI!#HSF!3GSGLF!lQS\H\`G*!
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L##%W+'''b+(L$'K'!L$'"#+"K+
'#$%(#L$'"#LN+$(%L$'%&+L&+"K+
cR+)%!%XU%(+PQRP+
!

!

$JG!MRSSPLQIT!RZ!LHIQRLK!JHK!HNRWIGN!ZRPU!QLIGULHIQRLHV!IUGHIQGK!WURXQNQL]!ZRU!IJG!H\RVQIQRL!

RZ!IJG!NGHIJ!WGLHVIT*!&LG!QK!RZ!`RUVN`QNG!KMRWG^!IJG!RIJGU!IJUGG!HUG!UG]QRLHV*!

9GVR`!HUG!KJRUI!NGKMUQWIQRLK!RZ!IJG!ZRPU!IUGHIQGK!HLN!VQKIK!RZ!KIHIGK!WHUIQGK!HLN!MRPLIUQGK!

`JQMJ!JHXG!KQ]LGN!\PI!LRI!UHIQZQGN!IJG!IUGHIQGKF!HK!RZ!+6!'GMGS\GU!4564*!f.IHIGK!SHT!

\GMRSG!WHUIQGK!IR!QLIGULHIQRLHV!IUGHIQGK!GQIJGU!\T!HMMGNQL]!IR!IJGS!RU!\T!UHIQZTQL]!IJGS*!

.Q]LHIPUG!QLNQMHIGK!HL!QLIGLIQRL!IR!\GMRSG!H!WHUIT!HI!H!VHIGU!NHIG!IJURP]J!UHIQZQMHIQRL*!.IHIGK!

HUG!\RPLN!PLNGU!QLIGULHIQRLHV!VH`!IR!UGKWGMI!IJG!WURXQKQRLK!RZ!IUGHIQGK!IR!`JQMJ!IJGT!HUG!

WHUIQGKF!HLN!IR!NR!LRIJQL]!IR!NGZGHI!IJG!R\YGMI!HLN!WPUWRKG!RZ!IUGHIQGK!`JQMJ!IJGT!JHXG!

KQ]LGN*g!

>M8S"K!S<C+S"'A!<=SCS8SA!CS!CFM!+"CM="'C+S"'A!8SBM"'"C!S"!8+B+A!'"K!

<SA+C+8'A!=+9FC>!

$JG!.GMRLN!&WIQRLHV!1URIRMRV!IR!IJG!"LIGULHIQRLHV!)RXGLHLI!RL!)QXQV!HLN!1RVQIQMHV!%Q]JIKF!

HQSQL]!HI!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVITF!HNRWIGN!\T!IJG!(#!8GLGUHV!0KKGS\VT!QL!6C:CF!

QK!RZ!`RUVN`QNG!KMRWG*!"I!WURXQNGK!ZRU!IJG!IRIHV!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!\PI!HVVR`K!KIHIGK!

WHUIQGK!IR!UGIHQL!IJG!NGHIJ!WGLHVIT!QL!IQSG!RZ!`HU!QZ!IJGT!SHaG!H!UGKGUXHIQRL!IR!IJHI!GZZGMI!HI!

IJG!IQSG!RZ!UHIQZTQL]!RU!HMMGNQL]!IR!IJG!1URIRMRV*!0LT!KIHIG!`JQMJ!QK!H!WHUIT!IR!IJG!

"LIGULHIQRLHV!)RXGLHLI!RL!)QXQV!HLN!1RVQIQMHV!%Q]JIK!MHL!\GMRSG!H!WHUIT!IR!IJG!1URIRMRV*!

.IHIGK!WHUIQGKB!0V\HLQHF!0LNRUUHF!0U]GLIQLHF!0PKIUHVQHF!0PKIUQHF!0_GU\HQYHLF!9GV]QPSF!9GLQLF!

9RKLQH!HLN!,GU_G]RXQLHF!9UH_QVF!9PV]HUQHF!)HLHNHF!)HWG!;GUNGF!)JQVGF!)RVRS\QHF!)RKIH!%QMHF!

)URHIQHF!)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!'YQ\RPIQF!-MPHNRUF!-KIRLQHF!/QLVHLNF!/UHLMGF!

8GRU]QHF!8GUSHLTF!8UGGMGF!,RLNPUHKF!,PL]HUTF!"MGVHLNF!"UGVHLNF!"IHVTF!kTU]T_KIHLF!2Q\GUQHF!

2QGMJIGLKIGQLF!2QIJPHLQHF!2POGS\RPU]F!=HMGNRLQHF!=HVIHF!=GOQMRF!=RVNRXHF!=RLHMRF!

=RL]RVQHF!=RLIGLG]URF!=R_HS\QiPGF!#HSQ\QHF!#GWHVF!#GIJGUVHLNKF!#G`!lGHVHLNF!#QMHUH]PHF!

#RU`HTF!1HLHSHF!1HUH]PHTF!1JQVQWWQLGKF!1RUIP]HVF!%RSHLQHF!%`HLNHF!.HL!=HUQLRF!.GU\QHF!

.GTMJGVVGKF!.VRXHaQHF!.VRXGLQHF!.RPIJ!0ZUQMHF!.WHQLF!.`GNGLF!.`QI_GUVHLNF!$QSRU>2GKIGF!

$PUaGTF!$PUaSGLQKIHLF!(aUHQLGF!(LQIGN!kQL]NRSF!(UP]PHTF!(_\GaQKIHLF!;GLG_PGVH!fIRIHVB!?Dg!

.Q]LGN!\PI!LRI!UHIQZQGNB!8PQLGH>9QKKHPF!1RVHLNF!.HR!$RSt!HLN!1UQLMQWG!fIRIHVB!+g!

!
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<=SCS8SA!CS!CFM!'HM=+8'"!8S"BM"C+S"!S"!FDH'"!=+9FC>!S"!CFM!'6SA+C+S"!SV!

CFM!KM'CF!<M"'ACU!!

$JG!1URIRMRV!IR!IJG!0SGUQMHL!)RLXGLIQRL!RL!,PSHL!%Q]JIK!IR!0\RVQKJ!IJG!'GHIJ!1GLHVITF!

HNRWIGN!\T!IJG!8GLGUHV!0KKGS\VT!RZ!IJG!&U]HLQ_HIQRL!RZ!0SGUQMHL!.IHIGK!QL!6CC5F!WURXQNGK!

ZRU!IJG!IRIHV!H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!\PI!HVVR`K!KIHIGK!WHUIQGK!IR!UGIHQL!IJG!NGHIJ!

WGLHVIT!QL!`HUIQSG!QZ!IJGT!SHaG!H!UGKGUXHIQRL!IR!IJHI!GZZGMI!HI!IJG!IQSG!RZ!UHIQZTQL]!RU!

HMMGNQL]!IR!IJG!1URIRMRV*!0LT!KIHIG!WHUIT!IR!IJG!0SGUQMHL!)RLXGLIQRL!RL!,PSHL!%Q]JIK!MHL!

\GMRSG!H!WHUIT!IR!IJG!1URIRMRV*!

.IHIGK!WHUIQGKB!0U]GLIQLHF!9UH_QVF!)JQVGF!)RKIH!%QMHF!'RSQLQMHL!%GWP\VQMF!-MPHNRUF!,RLNPUHKF!

=GOQMRF!#QMHUH]PHF!1HLHSHF!1HUH]PHTF!(UP]PHTF!;GLG_PGVH!fIRIHVB!6+g!

<=SCS8SA!"SG!^!CS!CFM!MD=S<M'"!8S"BM"C+S"!S"!FDH'"!=+9FC>!

1URIRMRV!#R*!7!IR!IJG!-PURWGHL!)RLXGLIQRL!ZRU!IJG!1URIGMIQRL!RZ!,PSHL!%Q]JIK!HLN!

/PLNHSGLIHV!/UGGNRSK!up-PURWGHL!)RLXGLIQRL!RL!,PSHL!%Q]JIKpv!MRLMGULQL]!IJG!H\RVQIQRL!

RZ!IJG!NGHIJ!WGLHVITF!HNRWIGN!\T!IJG!)RPLMQV!RZ!-PURWG!QL!6C:4F!WURXQNGK!ZRU!IJG!H\RVQIQRL!RZ!

IJG!NGHIJ!WGLHVIT!QL!WGHMGIQSG^!KIHIGK!WHUIQGK!SHT!UGIHQL!IJG!NGHIJ!WGLHVIT!ZRU!MUQSGK!pQL!

IQSG!RZ!`HU!RU!RZ!QSSQLGLI!IJUGHI!RZ!`HUp*!0LT!KIHIG!WHUIT!IR!IJG!-PURWGHL!)RLXGLIQRL!RL!

,PSHL!%Q]JIK!MHL!\GMRSG!H!WHUIT!IR!IJG!1URIRMRV*!

.IHIGK!WHUIQGKB!0V\HLQHF!0LNRUUHF!0USGLQHF!0PKIUQHF!0_GU\HQYHLF!9GV]QPSF!9RKLQH!HLN!

,GU_G]RXQLHF!9PV]HUQHF!)URHIQHF!)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!-KIRLQHF!/QLVHLNF!/UHLMGF!

8GRU]QHF!8GUSHLTF!8UGGMGF!,PL]HUTF!"MGVHLNF!"UGVHLNF!"IHVTF!2HIXQHF!2QGMJIGLKIGQLF!2QIJPHLQHF!

2POGS\RPU]F!=HMGNRLQHF!=HVIHF!=RVNRXHF!=RLHMRF!=RLIGLG]URF!#GIJGUVHLNKF!#RU`HTF!

1RVHLNF!1RUIP]HVF!%RSHLQHF!.HL!=HUQLRF!.GU\QHF!.VRXHaQHF!.VRXGLQHF!.WHQLF!.`GNGLF!

.`QI_GUVHLNF!$PUaGTF!(aUHQLGF!(LQIGN!kQL]NRS!fIRIHVB!@7g!

.Q]LGN!\PI!LRI!UHIQZQGNB!%PKKQHL!/GNGUHIQRL!fIRIHVB!6g!

<=SCS8SA!"SG!Z\!CS!CFM!MD=S<M'"!8S"BM"C+S"!S"!FDH'"!=+9FC>!

1URIRMRV!#R*!6+!IR!IJG!)RLXGLIQRL!ZRU!IJG!1URIGMIQRL!RZ!,PSHL!%Q]JIK!HLN!/PLNHSGLIHV!

/UGGNRSK!u-PURWGHL!)RLXGLIQRL!RL!,PSHL!%Q]JIKv!MRLMGULQL]!IJG!H\RVQIQRL!RZ!IJG!NGHIJ!

WGLHVIT!QL!HVV!MQUMPSKIHLMGKF!HNRWIGN!\T!IJG!)RPLMQV!RZ!-PURWG!QL!4554F!WURXQNGK!ZRU!IJG!

H\RVQIQRL!RZ!IJG!NGHIJ!WGLHVIT!QL!HVV!MQUMPSKIHLMGKF!QLMVPNQL]!IQSG!RZ!`HU!RU!RZ!QSSQLGLI!

IJUGHI!RZ!`HU*!0LT!KIHIG!WHUIT!IR!IJG!-PURWGHL!)RLXGLIQRL!RL!,PSHL!%Q]JIK!MHL!\GMRSG!H!

WHUIT!IR!IJG!1URIRMRV*!

.IHIGK!WHUIQGKB!0V\HLQHF!0LNRUUHF!0PKIUQHF!9GV]QPSF!9RKLQH>,GU_G]RXQLHF!9PV]HUQHF!)URHIQHF!

)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!-KIRLQHF!/QLVHLNF!/UHLMGF!8GRU]QHF!8GUSHLTF!8UGGMGF!

,PL]HUTF!"MGVHLNF!"UGVHLNF!"IHVTF!2HIXQHF!2QGMJIGLKIGQLF!2QIJPHLQHF!2POGS\RPU]F!=HMGNRLQHF!

=HVIHF!=RVNRXHF!=RLHMRF!=RLIGLG]URF!#GIJGUVHLNKF!#RU`HTF!1RUIP]HVF!%RSHLQHF!.HL!=HUQLRF!

.GU\QHF!.VRXHaQHF!.VRXGLQHF!.WHQLF!.`GNGLF!.`QI_GUVHLNF!$PUaGTF!(aUHQLGF!(LQIGN!kQL]NRS!

fIRIHVB!@+g!

.Q]LGN!\PI!LRI!UHIQZQGNB!0USGLQHF!1RVHLN!fIRIHVB!4g
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L##%W+'Zb+Z"$'#T+(%&*N$&+"K+*#+
T%#%(LN+L&&%XUNO+(%&"N*$'"#+

defRedA+L)"M$%)+"#+PQ+)%!%XU%(+
PQRP!

!

!

8#E)5#&)#,)!#0!D"!9%&%,-/!'))%(7/*!,%)#/2$.#&!^_QZ_^`!-4#5$%4!#&![a!K%;%(7%,![aZ[!

0V\HLQHF!0V]GUQHF!0LNRUUHF!0L]RVHF!0U]GLIQLHF!0USGLQHF!0PKIUHVQHF!0PKIUQHF!9GV]QPSF!9GLQLF!

9RVQXQHF!9RKLQH!HLN!,GU_G]RXQLHF!9UH_QVF!9PV]HUQHF!9PUPLNQF!)HS\RNQHF!)HWG!;GUNGF!)JQVGF!

)RVRS\QHF!)RL]RF!)RKIH!%QMHF!)wIG!Nj"XRQUGF!)URHIQHF!)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!

'RSQLQMHL!%GWP\VQMF!-MPHNRUF!-KIRLQHF!/QLVHLNF!/UHLMGF!8H\RLF!8GRU]QHF!8GUSHLTF!8UGGMGF!

8PQLGH>9QKKHPF!,HQIQF!,RLNPUHKF!,PL]HUTF!"MGVHLNF!"UGVHLNF!"KUHGVF!"IHVTF!kTU]T_KIHLF!2HIXQHF!

2QGMJIGLKIGQLF!2QIJPHLQHF!2POGS\RPU]F!=HMGNRLQHF!=HNH]HKMHUF!=HVQF!=HVIHF!=HUKJHVV!

"KVHLNKF!=GOQMRF!=QMURLGKQHF!=RVNRXHF!=RLHMRF!=RL]RVQHF!=RLIGLG]URF!=R_HS\QiPGF!

#GIJGUVHLNKF!#G`!lGHVHLNF!#RU`HTF!1HVHPF!1HLHSHF!1HUH]PHTF!1JQVQWWQLGKF!1RVHLNF!1RUIP]HVF!

%RSHLQHF!%PKKQHL!/GNGUHIQRLF!%`HLNHF!.HSRHF!.HL!=HUQLRF!.HR!$RSG!HLN!1UQLMQWGF!.GU\QHF!

.VRXHaQHF!.VRXGLQHF!.RSHVQHF!.RPIJ!0ZUQMHF!.WHQLF!.`GNGLF!.`QI_GUVHLNF!$QSRU>2GKIGF!$PUaGTF!

$PXHVPF!(aUHQLGF!(LQIGN!kQL]NRS!RZ!8UGHI!9UQIHQL!HLN!#RUIJGUL!"UGVHLNF!(UP]PHTF!;HLPHIPF!

;GLG_PGVH!fIRIHVB!C6g!

B#$%)!.&!0-@#2,!

0V\HLQHF!0V]GUQHF!0LNRUUHF!0L]RVHF!0U]GLIQLHF!0USGLQHF!0PKIUHVQHF!0PKIUQHF!0_GU\HQYHLF!

9GV]QPSF!9GLQLF!9JPIHLF!9RVQXQHF!9RKLQH!HLN!,GU_G]RXQLHF!9UH_QVF!9PV]HUQHF!9PUaQLH!/HKRF!

9PUPLNQF!)HS\RNQHF!)HLHNHF!)HWG!;GUNGF!)GLIUHV!0ZUQMHL!%GWP\VQMF!)JHNF!)JQVGF!)RVRS\QHF!

)RL]R!f%GWP\VQM!RZgF!)RKIH!%QMHF!)RIG!Nj"XRQUGF!)URHIQHF!)TWUPKF!)_GMJ!%GWP\VQMF!'GLSHUaF!

'RSQLQMHL!%GWP\VQMF!-MPHNRUF!-V!.HVXHNRUF!-KIRLQHF!/QLVHLNF!/UHLMGF!8H\RLF!8GRU]QHF!

8GUSHLTF!8UGGMGF!8PHIGSHVHF!8PQLGH>9QKKHPF!,HQIQF!,RLNPUHKF!,PL]HUTF!"MGVHLNF!"UGVHLNF!

"KUHGVF!"IHVTF!kH_HaJKIHLF!kQUQ\HIQF!kTU]T_KIHLF!2HIXQHF!2QGMJIGLKIGQLF!2QIJPHLQHF!2POGS\RPU]F!

=HMGNRLQHF!=HNH]HKMHUF!=HVQF!=HVIHF!=HUKJHVV!"KVHLNKF!=GOQMRF!=QMURLGKQHF!=RVNRXHF!

=RLHMRF!=RL]RVQHF!=RLIGLG]URF!=R_HS\QiPGF!#HPUPF!#GWHVF!#GIJGUVHLNKF!#G`!lGHVHLNF!

#QMHUH]PHF!#RU`HTF!1HVHPF!1HLHSHF!1HUH]PHTF!1GUPF!1JQVQWWQLGKF!1RVHLNF!1RUIP]HVF!%RSHLQHF!

%PKKQHL!/GNGUHIQRLF!%`HLNHF!.HSRHF!.HL!=HUQLRF!.GU\QHF!.GTMJGVVGKF!.QGUUH!2GRLGF!.VRXHaQHF!

.VRXGLQHF!.RSHVQHF!.RPIJ!0ZUQMHF!.RPIJ!.PNHLF!.WHQLF!.`GNGLF!.`QI_GUVHLNF!$HYQaQKIHLF!

$QSRU>2GKIGF!$R]RF!$PLQKQHF!$PUaGTF!$PUaSGLQKIHLF!$PXHVPF!(aUHQLGF!(LQIGN!kQL]NRSF!

(UP]PHTF!(_\GaQKIHLF!;HLPHIPF!;GLG_PGVH!fIRIHVB!666g!
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B#$%)!-1-.&)$!

0Z]JHLQKIHLF!9HJHSHKF!9HJUHQLF!9HL]VHNGKJF!9HU\HNRKF!9GVQ_GF!9RIK`HLHF!9UPLGQ!

'HUPKKHVHSF!)JQLHF!'RSQLQMHF!-]TWIF!-IJQRWQHF!8UGLHNHF!8PTHLHF!"LNQHF!"UHLF!"UHiF![HSHQMHF!

[HWHLF!kP`HQIF!2Q\THF!=HVHTKQHF!=THLSHUF!#RUIJ!kRUGHF!&SHLF!1HaQKIHLF!nHIHUF!.HQLI!kQIIK!

HLN!#GXQKF!.HQLI!2PMQHF!.HQLI!;QLMGLI!HLN!8UGLHNQLGKF!.HPNQ!0UH\QHF!.QL]HWRUGF!.PNHLF!

.`H_QVHLNF!.TUQHF!$RL]HF!$UQLQNHN!HLN!$R\H]RF!(]HLNHF!(LQIGN!.IHIGK!RZ!0SGUQMHF!3GSGLF!

lQS\H\`G!fIRIHVB!@6g!

'7)$%&$.#&)!

9GVHUPKF!)HSGURRLF!)RSRURKF!)P\HF!'GSRMUHIQM!%GWP\VQM!RZ!)RL]RF!'YQ\RPIQF!-UQIUGHF!/QYQF!

8PQLGHF!"LNRLGKQHF![RUNHLF!kGLTHF!2HRKF!2G\HLRLF!2GKRIJRF!2Q\GUQHF!=HVH`QF!=HVNQXGKF!

=HPUQIHLQHF!=RURMMRE<GKIGUL!.HJHUHF!#HSQ\QHF!#Q]GUF!#Q]GUQHF!1HWPH!#G`!8PQLGHF!.GLG]HVF!

.RVRSRL!"KVHLNKF!.RPIJ!kRUGHF!.UQ!2HLaHF!.PUQLHSGF!$HL_HLQHF!$JHQVHLNF!;QGI!#HSF!(LQIGN!

0UH\!-SQUHIGKF!lHS\QH!fIRIHVB!+@g!

"#$!5,%)%&$!

0LIQ]PH!HLN!9HU\PNHF!-iPHIRUQHV!8PQLGHF!8HS\QHF!8JHLHF!kQUQ\HIQF!=HPUQIQPKF!.HR!$RSG!HLN!

1UQLMQWG!fIRIHVB!?g!



'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

"LNGOB!0)$!D5E556E456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!

D7!

%#)#"$%&+
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6!#HIQRLHV!%GKGHUMJ!)RPLMQVF!b'GIGUUGLMG!HLN!IJG!'GHIJ!1GLHVITdF!'HLQGV!.*!#H]QL!HLN![RJL!;*!1GWWGUF!

GNK*F!$JG!#HIQRLHV!0MHNGSQGK!1UGKKF!4564F!W*4*!

4!)JHUVGK!=*!,HUUQKF!b<JT!/VRUQNH!KJRPVN!H\RVQKJ!IJG!NGHIJ!WGLHVITFd!

JIIWBEE```*]HQLGKXQVVG*MRSEHUIQMVGE45645@6:E&1"#"&#E645@6C75:xWy+zIMyW]!fHMMGKKGN!:!=HUMJ!

456+g*!!

+!0SLGKIT!"LIGULHIQRLHV!MHLLRI!GOMVPNG!IJHI!ZPUIJGU!GOGMPIQRLK!IRRa!WVHMG!QL!RIJGU!MRPLIUQGKF!HLN!IJHI!

NGMUGHKGK!TGHU>RL>TGHU!HUG!WHUIQHVVT!HIIUQ\PIH\VG!IR!H!VHMa!RZ!MRSWVGIG!QLZRUSHIQRL*!

@!.TUQH!JHK!JHN!QIK!SGS\GUKJQW!KPKWGLNGN!\GMHPKG!RZ!IJG!XQRVGLMG!PKGN!IR!KPWWUGKK!PWUQKQL]K*!'GKWQIG!

KRSG!VQSQIGN!UGWRUIK!RL!YPNQMQHV!GOGMPIQRLK!HLN!NGHIJ!KGLIGLMGK!QSWRKGNF!0SLGKIT!"LIGULHIQRLHV!MRPVN!

LRI!MRLZQUS!HLT!QLZRUSHIQRL!RL!IJG!PKG!RZ!IJG!NGHIJ!WGLHVIT!QL!.TUQH!QL!4564*!

D!-ORLGUHIQRL!QK!IJG!WURMGKK!`JGUGF!HZIGU!KGLIGLMQL]!HLN!IJG!MRLMVPKQRL!RZ!IJG!HWWGHVK!WURMGKKF!IJG!

MRLXQMIGN!QK!VHIGU!ZUGGN!ZURS!\VHSG!RU!HMiPQIIGN!RZ!IJG!MUQSQLHV!MJHU]GF!HLN!IJGUGZRUG!QK!UG]HUNGN!HK!

QLLRMGLI!QL!IJG!GTGK!RZ!IJG!VH`*!

7!.JRUIVT!HZIGU!IJG!WP\VQMHIQRL!RZ!D&$,#)6&0,&0+&6)$0()&E&+2,-"06)-0)FGHH!f"LNGOB!0)$!D5E556E4564gF!

`JQMJ!KIHIGN!IJHI!45!MRPLIUQGK!JHN!MHUUQGN!RPI!GOGMPIQRLK!QL!4566F!0SLGKIT!"LIGULHIQRLHV!ZRPLN!IJHI!

ZRPU!GOGMPIQRLK!JHN!\GGL!MHUUQGN!RPI!QL!.QL]HWRUGF!\UQL]QL]!IJG!LPS\GU!RZ!GOGMPIQL]!MRPLIUQGK!QL!4566!

IR!46*!!

?!$JG!IGUS!b1HVGKIQLQHL!0PIJRUQITd!QK!PKGN!IR!UGZGU!IR!IJG!HUGHK!PLNGU!IJG!YPUQKNQMIQRL!RZ!IJG!1HVGKIQLQHL!

0PIJRUQITF!QLMVPNQL]!WHUIK!RZ!IJG!RMMPWQGN!<GKI!9HLa!HLN!IJG!8H_H!.IUQWF!]RXGULGN!\T!IJG!,HSHK!(&)

*$+,"!HNSQLQKIUHIQRL!KQLMG![PLG!455?*!

:!(LVH`ZPV!aQVVQL]K!IJURP]J!KIRLQL]!\T!HUSGN!RWWRKQIQRL!]URPWK!`GUG!UGWRUIGN!ZURS!0Z]JHLQKIHLF!LRUIJGUL!

=HVQF!1HaQKIHL!HLN!.RSHVQH*!

C!8RXGULSGLIK!KJRPVN!HWWVT!H!ZPVV!UHL]G!RZ!HWWURWUQHIG!MUQIGUQH!QL!MHKGK!`JGUG!H]G!QK!QL!NQKWPIG*!8RRN!

WUHMIQMG!QL!HKKGKKQL]!H]G!QLMVPNGK!NUH`QL]!RL!aLR`VGN]G!RZ!WJTKQMHVF!WKTMJRVR]QMHV!HLN!KRMQHV!

NGXGVRWSGLI*!-HMJ!RZ!IJGKG!MUQIGUQH!KJRPVN!\G!HWWVQGN!QL!H!`HT!IJHI!]QXGK!IJG!\GLGZQI!RZ!NRP\I!QL!

NQKWPIGN!MHKGK!KR!IJHI!IJG!QLNQXQNPHV!QK!IUGHIGN!HK!H!YPXGLQVG!RZZGLNGUF!HLN!HMMRUNQL]VT!KJRPVN!GLKPUG!IJHI!

IJG!NGHIJ!WGLHVIT!QK!LRI!HWWVQGN*!.PMJ!HL!HWWURHMJ!QK!MRLKQKIGLI!`QIJ!IJG!WUQLMQWVG!IJHI!IJG!\GKI!QLIGUGKIK!

RZ!IJG!MJQVN!KJHVV!\G!H!WUQSHUT!MRLKQNGUHIQRL!QL!HVV!HMIQRLK!MRLMGULQL]!MJQVNUGLF!HK!UGiPQUGN!\T!0UIQMVG!

+f6g!RZ!IJG!)RLXGLIQRL!RL!IJG!%Q]JIK!RZ!IJG!)JQVN*!

65!,PSHL!%Q]JIK!)RPLMQV!UGKRVPIQRL!6CE+?!b%Q]JIK!RZ!IJG!)JQVNdF!HNRWIGN!RL!6C!0WUQV!4564F!(#!

NRMPSGLI!0E,%)E%-.E6CE+?*!

66!.QLMG!)P\H!KIRWWGN!GOGMPIQL]!QL!455+F!HLN!`QIJ!IJG!GOMGWIQRL!RZ!RLG!GOGMPIQRL!QL!.HQLI!kQIIK!HLN!

#GXQK!QL!455:F!IJG!(.0!JHK!\GGL!IJG!RLVT!MRPLIUT!MHUUTQL]!RPI!GOGMPIQRLK!QL!IJG!UG]QRL*!$JG!LPS\GU!RZ!

NGHIJ!KGLIGLMGK!QL!IJG!UG]QRL!JHK!HVKR!\GGL!NGMUGHKQL]!QL!IJG!WHKI!ZQXG!TGHUKF!ZURS!HI!VGHKI!64D!QL!455:!

IR!:C!QL!4564*!!

64!b$JG!'GHIJ!1GLHVIT!QL!4564B!3GHU!-LN!%GWRUIF!'GMGS\GU!4564dF!'GHIJ!1GLHVIT!"LZRUSHIQRL!)GLIGUF!

JIIWBEENGHIJWGLHVITQLZR*RU]ENRMPSGLIKE45643GHU-LN*WNZ!fHMMGKKGN!:!=HUMJ!456+g*!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"LNGOB!0)$!D5E556E456+!

D?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

6+!b(#!UQ]JIK!MJQGZ!PU]GK!9HU\HNRK!IR!HNNUGKK!NRSGKIQM!XQRVGLMG!HLN!NQKMUQSQLHIQRLdF!74)4&<6)9&0,%&F!

D!0WUQV!4564F!JIIWBEE```*PL*RU]EHWWKELG`KEKIRUT*HKWx#G`K"'y@6?4+{*(n$@?U.<$/"!fHMMGKKGN!:!

=HUMJ!456+g*!

6@!)RLMVPNQL]!R\KGUXHIQRLK!RZ!IJG!,PSHL!%Q]JIK!)RSSQIIGGF!8PHIGSHVHF!(#!NRMPSGLI!

))1%E)E8$=E)&E+F!6C!0WUQV!4564*!

6D!"LZRUSHIQRL!UGMGQXGN!\T!0SLGKIT!"LIGULHIQRLHV!QLNQMHIGN!IJHI!RLG!WGUKRL!`HK!PLNGU!KGLIGLMG!RZ!NGHIJ!

HI!IJG!GLN!RZ!4564*!

67!b'GHIJ!UR`!QLSHIGK!RL!JPL]GU!KIUQaG!RXGU!\UGHN!HLN!\PIIGU!NQGIdF!I2.$0$)4&<6F!6!0P]PKI!4564F!

JIIWBEE```*]PTHLHLG`K*MRE4564E5:E56ENGHIJ>UR`>QLSHIGK>RL>JPL]GU>KIUQaG>RXGU>\UGHN>HLN>\PIIGU>NQGIE!

fHMMGKKGN!:!=HUMJ!456+g^!8HL]H!'GRVHVV!HLN!ZQXG!RIJGUKj!NGHIJ!KGLIGLMGK!`GUG!MRSSPIGN!IR!VQZG!

QSWUQKRLSGLI!\T!HMIQL]!)JQGZ![PKIQMG!"HL!)JHL]!RL!67![HLPHUT!456+*!

6?!1HUVQHSGLI!RZ!8PTHLHF!#RIQMG!1HWGU!#R*!:+!f=+@!8RXI!6+g!WP\VQKJGN!RL!6?![PVT!4564*!

6:!b2H`!KMJRRV!UHQKGK!MRLMGULK!RXGU!)RSSQIIHV!1URMGGNQL]K!9QVVdF!=$!$-+$)J'6&%K&%F!44!&MIR\GU!4564F!

JIIWBEE```*YHSHQMHR\KGUXGU*MRSELG`KE2H`>KMJRRV>UHQKGK>MRLMGULK>RXGU>)RSSQIIHV>1URMGGNQL]K>

9QVV|64?C5665!fHMMGKKGN!:!=HUMJ!456+g*!

6C!-HKIGUL!)HUQ\\GHL!)RPUI!RZ!0WWGHVF!0WWGHV!,)%01!455:E554F!NGVQXGUGN!RL!46!=HUMJ!4564*!!

45!$JG!-HKIGUL!)HUQ\\GHL!.PWUGSG!)RPUI!QK!IJG!KPWGUQRU!MRPUI!RZ!UGMRUN!ZRU!IJG!=GS\GU!.IHIGK!RZ!IJG!

&U]HLQKHIQRL!RZ!-HKIGUL!)HUQ\\GHL!.IHIGK*!

46!1UQXT!)RPLMQV!HWWGHV!#R!565?!RZ!4565F!4-1&:)L%"<0)KM),#&)8,$,&F!u4564v!(k1)!4F!NGVQXGUGN!RL!?!

/G\UPHUT!4564*!!

44!1UQXT!)RPLMQV!HWWGHV!#R!565C!RZ!455CF!?$%+26)=$6"0)D$0-&:)KM),#&)8,$,&F!u4564v!(k1)!6DF!NGVQXGUGN!

RL!4+!=HT!4564*!

4+!1UQXT!)RPLMQV!HWWGHV!#R!566+!RZ!455CF!D&&0-6#)L&0N$!-0)$0()D&"+#$0)I$01$)KM),#&)8,$,&F!u4564v!

(k1)!:F!NGVQXGUGN!RL!6+!=HUMJ!4564^!1UQXT!)RPLMQV!HWWGHV!#R!5554!RZ!4564F!3$-,,)KM),#&)8,$,&F!

u4564v!(k1)!+:F!NGVQXGUGN!RL!:!#RXGS\GU!4564*!

4@!'GHIJ!1GLHVIT!"LZRUSHIQRL!)GLIGUF!JIIWBEE```*NGHIJWGLHVITQLZR*RU]EQLLRMGLMG>VQKI>IJRKG>ZUGGN>NGHIJ>

UR`!fHMMGKKGN!D!=HUMJ!456+g*!

4D!.GGB!0SLGKIT!"LIGULHIQRLHVF!78OP)O0",#&%)'%-+/)*%"!),#&)<$::M)9"00&+,-+2,)$'":-6#&6)(&$,#)5&0$:,.Q)

$0()4"%,#)9$%":-0$)N2(1&)-662&6):$0(!$%/)%$+&)%2:-01Q)$6)!"!&0,2!)$1$-06,)+$5-,$:)520-6#!&0,)

+"0,-02&6!f"LNGOB!0=%!D6E54:E4564gF!4?!0WUQV!4564F!

JIIWBEE```*HSLGKIT*RU]EGLEVQ\UHUTEQLZRE0=%D6E54:E4564EGL!fHMMGKKGN!:!=HUMJg*!

47!.GGB!0SLGKIT!"LIGULHIQRLHVF!78OP)8&06&:&66)/-::-01)$*,&%)6&06&:&66)/-::-01P)3&E$6)-0!$,&)<-,#)!&0,$:)

(-6$'-:-,.)+:$-!)*$+-01)&E&+2,-"0)*"%)!2%(&%)+"!!-,,&()$6),&&0$1&%F!?![PLG!4564F!

JIIWBEE```*HSLGKIT*RU]EZUEVQ\UHUTEQLZRE0=%D6E5@4E4564EGL!fHMMGKKGN!:!=HUMJ!4564g*!

4?!.GGB!0SLGKIT!"LIGULHIQRLHVF!78OP)O0",#&%)'%-+/)*%"!),#&)<$::M)9"00&+,-+2,)$'":-6#&6)(&$,#)5&0$:,.Q)

$0()4"%,#)9$%":-0$)N2(1&)-662&6):$0(!$%/)%$+&)%2:-01Q)$6)!"!&0,2!)$1$-06,)+$5-,$:)520-6#!&0,)

+"0,-02&6!f"LNGOB!0=%!D6E54:E4564gF!4?!0WUQV!4564F!

JIIWBEE```*HSLGKIT*RU]EGLEVQ\UHUTEQLZRE0=%D6E54:E4564EGL^!HLN!78OP)=2(1&)*-0(6)%$+-6!)-0),#%&&)!"%&)

(&$,#)5&0$:,.)+$6&6P)D&$,#)6&0,&0+&6)"K&%,2%0&()20(&%)4"%,#)9$%":-0$R6)S$+-$:)=26,-+&)O+,F!45!



'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

"LNGOB!0)$!D5E556E456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!

D:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'GMGS\GU!4564F!JIIWBEE```*HSLGKIT*RU]EGLEVQ\UHUTEQLZRE0=%D6E655E4564EGL!f\RIJ!HMMGKKGN!:!=HUMJ!

456+g*!

4:!#G`![GUKGT!H\RVQKJGN!IJG!NGHIJ!WGLHVIT!QL!455?^!#G`!=GOQMR!QL!455C^!"VVQLRQK!QL!4565*!$JG!NGHIJ!

WGLHVIT!`HK!NGGSGN!PLMRLKIQIPIQRLHV!QL!IJG!KIHIG!RZ!#G`!3RUa!QL!455@F!HLN!IJG!VG]QKVHIPUG!JHK!LRI!

GLHMIGN!H!LG`!MHWQIHV!VH`!KQLMG^!QL!455?F!QIK!VHKI!NGHIJ!KGLIGLMG!`HK!MRSSPIGN*!

4C!#HIQRLHV!%GKGHUMJ!)RPLMQVF!b'GIGUUGLMG!HLN!IJG!'GHIJ!1GLHVITdF!W*!4*!!

+5!$JG!"LIGU>0SGUQMHL!)RSSQKKQRL!RL!,PSHL!%Q]JIKF!b$JG!NGHIJ!WGLHVIT!QL!IJG!"LIGU>0SGUQMHL!JPSHL!

UQ]JIK!KTKIGSB!/URS!UGKIUQMIQRLK!IR!H\RVQIQRLdF!&-0E.GU*2E;E""*!'RM*!7:F!+6!'GMGS\GU!4566*!

+6!;QGI!#HS!`HK!PLH\VG!IR!R\IHQL!IJG!KP\KIHLMGK!PKGN!QL!VGIJHV!QLYGMIQRL!WURMGNPUGK!NPG!IR!H!\HL!RL!

GOWRUIK!ZRU!IJHI!WPUWRKG!\T!IJG!-(*!

+4!bC!NGHIJ!WGLHVIQGK!`URL]VT!QSWRKGNB!-O>YPN]GK!IR!1UGKQNGLIdF!3-!&6)"*)>0(-$F!6C!0P]PKI!4564F!

JIIWBEEHUIQMVGK*IQSGKRZQLNQH*QLNQHIQSGK*MRSE4564>5:>6CEQLNQHE++4?4?67|6|KM>YPN]G>NGHIJ>WGLHVIT>KM>

HLN>JMK!fHMMGKKGN!:!=HUMJ!4564g*!

++!8$01&&,)T)O4SM)KM)8,$,&)"*)U$%.$0$F!)UQSQLHV!0WWGHV!#RK*!@C5>@C6!RZ!4566*!!

+@!,PSHL!%Q]JIK!)RSSQIIGGF!)RLKQNGUHIQRL!RZ!UGWRUIK!KP\SQIIGN!\T!.IHIGK!WHUIQGK!PLNGU!HUIQMVG!@5!RZ!IJG!

)RXGLHLIF!)RLMVPNQL]!R\KGUXHIQRLK!HNRWIGN!\T!IJG!,PSHL!%Q]JIK!)RSSQIIGG!HI!QIK!65DIJ!KGKKQRLF!C>4?!

[PVT!4564F!=HVNQXGKF!(#!NRMPSGLI!))1%E)E=';E)&E6F!+6!0P]PKI!4564*!!

+D!b#8&!UGiPGKIK!JQ]JGU!YPNQMQHUT!IR!WUR\G!9HVRMJQKIHL!YPXGLQVG!NGHIJ!KGLIGLMGKdF!3#&)3%-'20&F!

65!&MIR\GU!4564F!JIIWBEEIUQ\PLG*MRS*WaEKIRUTE@@C?5:EL]R>UGiPGKIK>JQ]JGU>YPNQMQHUT>IR>WUR\G>

\HVRMJQKIHL>YPXGLQVG>NGHIJ>KGLIGLMGKE!fHMMGKKGN!:!=HUMJ!456+g*!!

+7!$JG!WURWRKHV!IR!QLIURNPMG!IJG!\QVV!`HK!`QIJNUH`L!QL!456+*!!

+?!&L!4?!=HUMJ!4564F!0SLGKIT!"LIGULHIQRLHV!WP\VQKJGN!QIK!HLLPHV!]VR\HV!ZQ]PUGK!RL!IJG!PKG!RZ!IJG!NGHIJ!

WGLHVITF!LRIQL]!LR!MRLZQUSGN!UGWRUIK!RZ!GOGMPIQRLK!QL!.QL]HWRUG!ZRU!4566*!0ZIGU!WP\VQMHIQRLF!JR`GXGUF!

0SLGKIT!"LIGULHIQRLHV!VGHULGN!IJHI!.QL]HWRUG!HPIJRUQIQGK!JHN!UGWRUIGN!ZRPU!GOGMPIQRLK!ZRU!4566^!

JIIWBEE```*HSLGKIT*RU]EGLEVQ\UHUTEQLZRE0.0+7E557E4564EGL!fHMMGKKGN!?!=HUMJ!4564g*!

+:!=QKPKG!RZ!'UP]K!f0SGLNSGLIg!0MIF!4564F!.GMIQRL!++9F!WHUH*!+f\g*!

+C!b'GHIJ!WGLHVIT!ZRU!UHWQKIK!H!SPKI!=QLQKIGUdF!3#&)4$,-"0F!6D![PVT!4564F!

JIIWBEE```*LHIQRL*VaEGNQIQRLELG`K>RLVQLGEQIGSE:+47>NGHIJ>WGLHVIT>ZRU>UHWQKIK>H>SPKI>SQLQKIGU*JISV!

fHMMGKKGN!:!=HUMJ!4564g*!

@5!b#R!WURSQKGK!RXGU!NGHIJ!WGLHVITB!=&/0dF!3$-5&-)3-!&6F!F4+!#RXGS\GU!4564F!

JIIWBEE```*IHQWGQIQSGK*MRSE#G`KEZURLIEHUMJQXGKE4564E64E4+E455+DD5?C@!fHMMGKKGN!:!=HUMJ!4564g*!

@6!$JG!.PWUGSG!1GRWVGjK!1URMPUHMT!RZ!;QGILHS!JHK!ZPLMIQRLK!RZ!WUHMIQMQL]!WURKGMPIQRL!HLN!KPWGUXQKQL]!

YPNQMQHV!HMIQXQIQGK!QL!IJG!MRPLIUT*!

@4!&'",%F!3#&)D&$,#)V&0$:,.)-0),#&)J89W)O%&$P)L$+/1%"20()V$5&%)FGHFF!W*!66F!

JIIWBEE```*RKMG*RU]ERNQJUEC@46C!fHMMGKKGN!4C![HLPHUT!456+g*!!

@+!)RSSPLQMHIQRL!#R*!4645E4566F!X:$(-6:$K)C"K$:&K)&,)$:M)KM)L&:$%26F!;QG`K!HNRWIGN!RL!4C!&MIR\GU!

4564F!(#!NRMPSGLI!))1%E!)E657E'E4645E4566F!4?!#RXGS\GU!4564*!

@@!=RUHIRUQPS!RL!IJG!PKG!RZ!IJG!NGHIJ!WGLHVIT!e!%GWRUI!RZ!IJG!.GMUGIHUT>8GLGUHVF!(#!NRMPSGLI!



! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!"LNGOB!0)$!D5E556E456+!

DC!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

0E7?E447F!4!0P]PKI!4564F!WHUHK*!?!HLN!64*!

@D!)RLMVPNQL]!R\KGUXHIQRLKB!%PKKQHL!/GNGUHIQRLF!)RSSQIIGG!H]HQLKI!$RUIPUGF!@CIJ!KGKKQRLF!4C!&MIR\GU!>

4+!#RXGS\GU!4564F!(#!'RMPSGLI!))1%E)E%(.E)&EDF!66!'GMGS\GU!4564F!WHUH*!47*!

@7!%GKRVPIQRL!6:D?!f4564gF!$JG!KQIPHIQRL!QL!9GVHUPKF!HNRWIGN!RL!4D![HLPHUT!4564^!%GKRVPIQRL!6:C7!

f4564gF!$JG!JRLRPUQL]!RZ!R\VQ]HIQRLK!HLN!MRSSQISGLIK!\T!IJG!%PKKQHL!/GNGUHIQRLF!HNRWIGN!RL!4!

&MIR\GU!4564*!

@?!O:)4$6#-%-)KM)V":$0(!f/RPUIJ!.GMIQRLF!HWWVQMHIQRL!LR*!4:?76E66F!7!=HT!4566g^!O:)4$6#-%-)KM)S"!$0-$!

f$JQUN!.GMIQRLF!HWWVQMHIQRL!LR*!++4+@E64F!6![PLG!4564g^!0SLGKIT!"LIGULHIQRLHV!HLN!IJG!"LIGULHIQRLHV!

)RSSQKKQRL!RZ![PUQKIK!KP\SQIIGN!`UQIIGL!HU]PSGLIK!HK!IJQUN!WHUIT!QLIGUXGLGUK!RL!D!#RXGS\GU!4564B!

JIIWBEEQMY*`WGL]QLG*LGINLH>MNL*MRSE`W>MRLIGLIEPWVRHNKE4564E66E")[0">0SQMPK9UQGZ>0V#HKJQUQ|X|>

1RVHLN*WNZ!fHMMGKKGN!+5![HLPHUT!456+g*!

@:!S%$5")KM)O:'$0-$!fHWWVQMHIQRL!LR*!D:DDDE65F!YPN]SGLI!RZ!4D!.GWIGS\GU!4564g*!

@C!$JG!NGHIJ!KGLIGLMG!RZ!H!ZQZIJ!WURIGKIGUF!0VQ!3RPKGZ!0\NPV`HJH\!HV>$H`GGVF!MRLXQMIGN!QL!.GWIGS\GU!

4566!ZRU!SPUNGUQL]!H!WRVQMGSHL!QL!=HUMJ!4566F!`HK!PWJGVN!RL!4+![HLPHUT!456+*!

D5!"L![HLPHUT!456+F!IJG!)RPUI!RZ!)HKKHIQRL!HMMGWIGN!HWWGHVK!RZ!\RIJ!IJG!1URKGMPIRU!8GLGUHV!HLN!RZ!

=RJHSGN!,RKLQ!=P\HUHa!HLN!,H\Q\!-V>0NVT!H]HQLKI!NQZZGUGLI!WHUIK!RZ!IJG!XGUNQMIF!WHXQL]!IJG!`HT!ZRU!H!

UG>IUQHV*!"I!QK!PLMVGHU!QZ!H!UG>IUQHV!MRPVN!VGHN!IR!NGHIJ!KGLIGLMGK*!

D6!$JG!=PZIQ!HWWURXGN!IJG!KGLIGLMGK!QL![HLPHUT!456+*!

D4!&L!67![HLPHUT!456+F!46>TGHU>RVN!0VQ!#HNGUQ!`HK!JHL]GN^!JG!`HK!6?!`JGL!JG!`HK!HVVG]GNVT!QLXRVXGN!QL!

IJG!SPUNGU!RZ!H!`RSHL*!

D+!,HUS!%GNPMIQRL!"LIGULHIQRLHVF!b1HUILGUK!QL!)UQSGB!"LIGULHIQRLHV!ZPLNQL]!ZRU!NUP]!MRLIURV!HLN!]URKK!

XQRVHIQRLK!RZ!JPSHL!UQ]JIKdF!4564F!JIIWBEE```*QJUH*LGIEZQVGKE4564E57E45E1HUILGUK|QL|)UQSG|`G\6*WNZ!

fHMMGKKGN!4:![HLPHUT!456+g*!

D@!$JG!ZQXG!KGLIGLMGK!`GUG!PWJGVN!\T!IJG!.PWUGSG!)RPUI!RL!C![HLPHUT!456+*!

DD!"L!.GWIGS\GUF!IJG!.WGMQHV!%HWWRUIGPU!RL!IJG!KQIPHIQRL!RZ!JPSHL!UQ]JIK!QL!IJG!"KVHSQM!%GWP\VQM!RZ!"UHL!

UGWRUIGN!6C!MHKGK!RZ!sLGIQ_GLKj!HI!UQKa!RZ!NGHIJ^!%GWRUI!IR!IJG!(#80F!(#!NRMPSGLI!0E7?E+7CF!6+!

.GWIGS\GU!4564*!

D7!JIIWBEEVQXG`QUG*HSLGKIT*RU]E4564E57E6DEQUHL>KHPNQ>HUH\QH>HLN>IJG>PLZHQU>IUQHVK>ZRU>NUP]K>RZZGLNGUKEF!6D!

[PLG!4564!fHMMGKKGN!4C![HLPHUT!456+g*!

D?!$JG!MJHU]G!RZ!bHWRKIHKTd!`HK!NURWWGN!QL!456+!HLN!JQK!MHKG!`HK!KGLI!\HMa!IR!IJG!RUQ]QLHV!MRPUI*!

D:!&L!C![HLPHUT!456+F!.UQ!2HLaHL!NRSGKIQM!`RUaGU!%Q_HLH!#HZGGa!`HK!GOGMPIGN!ZRU!HVVG]GNVT!SPUNGUQL]!

HL!QLZHLI!QL!JGU!MHUG!QL!455DF!`JGL!KJG!JGUKGVZ!`HK!RLVT!6?!TGHUK!RVN*!

DC!$JGKG!ZQ]PUGK!NR!LRI!QLMVPNG!UGWRUIK!RZ!PLVH`ZPV!aQVVQL]K!HLN!GOIUHYPNQMQHV!GOGMPIQRLK!\T!\RIJ!HUSGN!

RWWRKQIQRL!]URPWK!HLN!]RXGULSGLI!ZRUMGK!NPUQL]!IJG!HUSGN!MRLZVQMI*!

75!&LVT!'P\HQ!JHK!QIK!R`L!JQ]JGU!MRPUIK*!

76!$JG!'P\HQ!0WWGVVHIG!)RPUI!MRSSPIGN!IJG!KGLIGLMG!IR!ZQXG!TGHUK!QL!WUQKRL!QL![HLPHUT!456+*!

74!)RLMVPNQL]!R\KGUXHIQRLKB!3GSGLF!,PSHL!%Q]JIK!)RSSQIIGGF!65@IJ!KGKKQRLF!64>+5!=HUMJ!4564F!(#!



'GHIJ!KGLIGLMGK!HLN!GOGMPIQRLK!QL!4564!

"LNGOB!0)$!D5E556E456+!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!0SLGKIT!"LIGULHIQRLHV!0WUQV!456+!

75!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

NRMPSGLI!))1%E)E3-=E)&EDF!4+!0WUQV!4564F!WHUHK*!6+!HLN!6@*!

7+!)RLMVPNQL]!R\KGUXHIQRLKB!kGLTHF!,PSHL!%Q]JIK!)RSSQIIGGF!65DIJ!KGKKQRLF!C>4?![PVT!4564F!

(#!NRMPSGLI!))1%E)Ek-#E)&E+F!+6!0P]PKI!4564F!WHUH*!65*!

7@!$JGKG!ZQ]PUGK!NR!LRI!QLMVPNG!UGWRUIK!RZ!WP\VQM!PLVH`ZPV!aQVVQL]K!\T!HUSGN!"KVHSQKI!]URPWK!HZIGU!

KPSSHUT!JGHUQL]K!QL!LRUIJGUL!=HVQF!QLMVPNQL]!bGOGMPIQRLKd!\T!KIRLQL]*!

7D!I"(<-0)V-26Q)JN")O(&.&.&Q)40&00$)J'-)Y62-01)*"%),#&!6&:K&6)$0()"0)'&#$:*)"*)$::)5%-6"0&%6)6&0,&0+&()

,")(&$,#)$0()5%&6&0,:.)"0),#&)(&$,#)%"<)-0)4-1&%-$0)5%-6"06@)KM)I"K&%0"%)"*)O'-$)8,$,&)T)Z[)",#&%6F!KPQI!

LR*!/,)E2E).ED?+E4565*!

77!2-'01F!O66&66!&0,)S&5"%,Q)V"::)82%K&.)"0)D&$,#)V&0$:,.)T)9%-!&)!$0$1&!&0,)-0)4-1&%-$F!4564*!

7?!$JGKG!ZQ]PUGK!NR!LRI!QLMVPNG!UGWRUIK!RZ!WP\VQM!PLVH`ZPV!aQVVQL]K!\T!.RSHVQ!HUSGN!RWWRKQIQRL!]URPWK!

KPMJ!HK!HV>.JH\H\F!RZ!WGUKRLK!IJGT!HMMPKG!RZ!KWTQL]!RU!LRI!MRLZRUSQL]!IR!IJGQU!R`L!QLIGUWUGIHIQRL!RZ!

"KVHSQM!VH`F!QLMVPNQL]!IJG!KIRLQL]!RZ!H!`RSHL!ZRU!IJG!HVVG]GN!MUQSG!RZ!bHNPVIGUT!`JQVG!SHUUQGNd!QL!

&MIR\GU*!

7:![HVQVH!kJHSQK!kRaR!`HK!UGVGHKGN!ZURS!NGIGLIQRL!HZIGU!H!MRPUI!JGHUQL]!RL!45![HLPHUT!456+^!IJG!MRPUI!

HMiPQIIGN!JGU!RZ!HVV!MJHU]GK!GOMGWI!IJRKG!UGVHIGN!IR!bKWUGHNQL]!ZHVKG!LG`KdF!HLN!MRSSPIGN!JGU!KGLIGLMG!

IR!KQO!SRLIJK!QSWUQKRLSGLI!`JQMJ!KJG!JHK!HVUGHNT!KWGLI!NPUQL]!JGU!IQSG!QL!WUG>IUHQV!NGIGLIQRL*!

7C!2G]HV!HLN!,PSHL!%Q]JIK!)GLIUG!HLN!lHL_Q\HU!2G]HV!.GUXQMGK!)GLIUGF!3$0A$0-$)U2!$0)S-1#,6)S&5"%,)

FGHHF!4564F!JIIWBEE```*JPSHLUQ]JIK*RU*I_E`W>MRLIGLIEPWVRHNKE4565E5CE$0#l0#"0>,(=0#>%"8,$.>

%-1&%$>4566*WNZ!fHMMGKKGN!6@!/G\UPHUT!456+g*!

?5!2G]HV!HLN!,PSHL!%Q]JIK!)GLIUG!HLN!lHL_Q\HU!2G]HV!.GUXQMGK!)GLIUGF!3$0A$0-$)U2!$0)S-1#,6)S&5"%,)

FGHHF!W*!6?*!

?6!)RSSPLQMHIQRL!#R*!6:DCE455CF!C$!".")KM)\$!'-$F!;QG`K!HNRWIGN!RL!4+!=HUMJ!4564F!(#!

NRMPSGLI!))1%E)E65@E'E6:DCE455CF!47!0WUQV!4564*!

?4!b#R!IHaGUK!ZRU!JHL]SHLjK!YR\dF!4&<6($.F!C!0P]PKI!4564F!

JIIWBEE```*LG`KNHT*MR*_`E4564E5:E5CE4564>5:>5C>LR>IHaGUK>ZRU>JHL]SHLK>YR\E!fHMMGKKGN!6+!/G\UPHUT!

456+g*!

?+!65!0WUQV!4564F!HNRWIGN!\T!IJG!0ZUQMHL!)RSSQKKQRL!HI!QIK!D5IJ!&UNQLHUT!.GKKQRL!f4@!&MIR\GU!>!5?!

#RXGS\GU!4566gF!

JIIWBEE```*HMJWU*RU]EZQVGKELG`KE4564E5@EN@7EKIPNT|iPGKIQRL|NGHIJWGLHVIT|HZUQMH|4564|GL]*WNZ!

fHMMGKKGN!44![HLPHUT!4564g*!

?@!$JG!%PKKQHL!/GNGUHIQRL!QLIURNPMGN!H!SRUHIRUQPS!RL!GOGMPIQRLK!QL!0P]PKI!6CC7*!,R`GXGUF!GOGMPIQRLK!

`GUG!MHUUQGN!RPI!\GI`GGL!6CC7!HLN!6CCC!QL!IJG!)JGMJGL!%GWP\VQM*!



a
m

n
e
st

y.
o
rg

I WANT 
TO HELP

WHETHER IN A HIGH-PROFILE CONFLICT
OR A FORGOTTEN CORNER OF THE 
GLOBE, AMNESTY INTERNATIONAL
CAMPAIGNS FOR JUSTICE, FREEDOM 
AND DIGNITY FOR ALL AND SEEKS TO
GALVANIZE PUBLIC SUPPORT TO BUILD 
A BETTER WORLD

WHAT CAN YOU DO? 

Activists around the world have shown that it is possible to resist

the dangerous forces that are undermining human rights. Be part

of this movement. Combat those who peddle fear and hate.

! Join Amnesty International and become part of a worldwide

movement campaigning for an end to human rights violations.

Help us make a difference.

! Make a donation to support Amnesty International’s work.

Together we can make our voices heard.  

I am interested in receiving further information on becoming a member of Amnesty
International

name

address

country 

email

I wish to make a donation to Amnesty International (donations will be taken in UK£, US$ or €)

amount

please debit my                            Visa                                   Mastercard

number

expiry date

signature

Please return this form to the Amnesty International office in your country.

For Amnesty International offices worldwide: www.amnesty.org/en/worldwide-sites
If there is not an Amnesty International office in your country, please return this form to:

Amnesty International, International Secretariat, Peter Benenson House,
1 Easton Street, London WC1X 0DW, United Kingdom



DEATH SENTENCES AND EXECUTIONS 2012

Despite some negative developments, the use of the death penalty in 2012

overall confirmed the global trend towards abolition.

The USA was the only country in the Americas to have carried out executions

in 2012. However, just nine states in the USA carried out executions in 2012,

compared to 13 in 2011. Connecticut became the 17th abolitionist US state. 

Despite setbacks in the Asia-Pacific region – including the resumption of

executions in India and Pakistan – Viet Nam did not carry out death sentences

and Singapore observed a moratorium on executions while considering

amendments to its death penalty laws. In sub-Saharan Africa, further progress

was visible. The government of Ghana plans to abolish the death penalty in the

new Constitution. There are no more prisoners on death row in Sierra Leone. 

Belarus continued to be the only country in Europe and central Asia to carry

out executions. Legislation to remove the death penalty completely came

into effect in Latvia in January, making it the 97th country abolitionist for all

crimes worldwide.

In December the UN General Assembly adopted the fourth resolution on a

moratorium on the use of the death penalty, with 111 Member States voting

in favour. 

This report analyzes some of the key developments in the application of the

death penalty in 2012, presenting figures gathered by Amnesty International

on the number of death sentences handed down and executions carried out

during the year.

Amnesty International opposes the death penalty in all cases without

exception, regardless of the nature or circumstances of the crime; guilt,

innocence or other characteristics of the individual; or the method used by

the state to carry out the execution.

Amnesty International
International Secretariat
Peter Benenson House
1 Easton Street
London WC1X 0DW
United Kingdom

www.amnesty.org
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