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#_aTUVZ!XT!Y^ZdSdWRWXSXTQ!XT!RS!^TSRWkS]W[U!XT!SR\_U!S]]WXTUVT!Z!TUbT^aTXSXH!YZ^!mT]mZQ!
Z! S]VZQ!QZd^TcWUWTUVTQ!SR! TQVSXZ! XT]RS^SXZ! XTR! ^WTQ\ZH! SR!aZaTUVZ! XT! RS! ]TRTd^S]W[U! XTR!
]ZUV^SVZ*!!
 
()9)' 2"&,0&,$Y5+8+)'
.iXW]Z! `_T! TnT^]T! TQVS! TQYT]WSRWXSXH! ]ZU! S]TYVS]W[U! XTR! "ZUQTnZ! .TjW]SUZ! XT!
#UTQVTQWZRZ\lSH!#*!"*!
!
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():)' 2"0$8Z&#2#)'
/Q!TR!^TQ_RVSXZ!XTR!VWTaYZ!V^SUQ]_^^WXZ!TU!bZ^aS!]ZUVWU_S!T!WUWUVT^^_aYWXS!X_^SUVT!TR!]_SRH!
RS!YT^QZUS!SQT\_^SXS!mS!]ZUV^SVSXZ!_US!D[RWkS!XT!1SQVZQ!.iXW]ZQ!.SeZ^TQ!Z!8SR_X*!
!
(S! #UVW\oTXSX! Y_TXT! QT^! ^T]ZUZ]WXSH! V^SVhUXZQT! XT! D[RWkSMQN! XT! DRSU! 8T\_^Z! Z! QT^!
^T]ZUZ]WXS! XT! D[RWkSMQN! XT! ZV^SMQN! "ZaYSplSMQNq! YS^S! TRRZH! XTdT! Y^TQTUVS^QT! RS!
XZ]_aTUVS]W[U! `_T! YS^S! TQVZQ! TbT]VZQ! ^T`_WT^S! DRSU! 8T\_^Z! SR! aZaTUVZ! XT! QZRW]WVS^! RS!
D[RWkSH!X_^SUVT! RZQ!QW\_WTUVTQ!4B! MV^TWUVSN!XlSQ!YZQVT^WZ^TQ!SR! WUW]WZ!XT!cW\TU]WS!XT! RS!`_T!
mSeS! QWXZ! ]ZUV^SVSXS! ]ZU! DRSU! 8T\_^ZH! XTdWTUXZ! Y^TQTUVS^! RS! XZ]_aTUVS]W[U! `_T! RZ!
S]^TXWV[!]ZaZ!#QT\_^SXZ!XT!aSUT^S!]ZUVWU_S!T!WUWUVT^^_aYWXS*!
!
/R! ^T]ZUZ]WaWTUVZ! XT! #UVW\oTXSX! Q[RZ! SYRW]S! YS^S! TRWaWUS^! Z! ^TX_]W^! RZQ! DT^WZXZQ! XT!
/QYT^SH!Tj]TYVZ!RZQ!]SQZQ!TU!`_T!RSQ!"ZUXW]WZUTQ!1TUT^SRTQ!TQVSdRT]TU!]ZdT^V_^SQ!TU!RSQ!
]_SRTQ!UZ!ZYT^S!TR!^T]ZUZ]WaWTUVZ!XT!#UVW\oTXSX!dSnZ!UWU\_US!]W^]_UQVSU]WS*!

!
(S!#UVW\oTXSX!^T]ZUZ]WXS!YS^S!]SXS!SQT\_^SXZ!QT^h!WUXW]SXS!TU!RS!]S^hV_RS!XT!Y[RWkS*!
!
DS^S! ZVZ^\S^! TR! ^T]ZUZ]WaWTUVZ! XT! #UVW\oTXSXH! QT! ^T`_WT^T! `_T! TR! YT^WZXZ! alUWaZ!
V^SUQ]_^^WXZ!TU! RS!D[RWkS! WUaTXWSVS!SUVT^WZ^! QTS!XT!SR!aTUZQ!_U!SpZ*!DS^S! ^T]ZUZ]T^!_U!
YT^WZXZ!XT!#UVW\oTXSX!TR!#QT\_^SXZ!efZ!"ZUV^SVSUVT!XTdT^h!]ZaY^ZdS^!S!DRSU!8T\_^Z!`_T!
X_^SUVT!TQT!YT^WZXZ!RS!MQN!Y^WaS!MQN!XT!RS!MQN!Y[RWkS!MQN!b_T!M^ZUN!YS\SXS!MQN*!
!
()[)' 2,&81/2#+)'
/Q!RS!YT^QZUS!TjY_TQVS!S!]_SR`_WT^!TUbT^aTXSX!Z!S]]WXTUVT!]_dWT^VZ!YZ^!TQVS!Y[RWkS!e!`_T!
VWTUT!XT^T]mZ!S!RZQ!dTUTbW]WZQ!XT!RS!aWQaS*!
!
()\)' 20&"%$Y"'*$,$+5Y8$%2'#&5'/&%$]"'"2%$#+)'
D^WaT^SQ! SVTU]WZUTQ! aiXW]SQ! `_T! ^T]WdT! TR! $T]WiU! 0S]WXZ! YS^S! SXSYVS^QT! S! RS! cWXS!
TjV^S_VT^WUS*!
!
()S)' 2^1#2"0&)'
.iXW]Z!Z!"W^_nSUZ!VWV_RSXZ!e!RT\SRaTUVT!S_VZ^WkSXZH!`_T!SQWQVT!X_^SUVT!TR!XTQS^^ZRRZ!XT!_US!
WUVT^cTU]W[U!`_W^g^\W]S!e!]_eS!YS^VW]WYS]W[U!TQ!UT]TQS^WS!YS^S!_US!]W^_\lS*!
!
()(T)'"$X&5'_+,`$0252/$+)'
DS^S!bWUTQ!XT!TQVT!]ZUV^SVZH!TQ! RS!]RSQWbW]S]W[U!T]ZU[aW]S!XT!RZQ!CZQYWVSRTQH!8SUSVZ^WZQ!Z!
"RlUW]SQ!YS^S!TR!SR]SU]T!XT!RS!]ZdT^V_^S*!
!
()(()'%3"%&/)''
/Q!_U!V_aZ^!aSRW\UZ!]S^S]VT^WkSXZ!YZ^!TR!]^T]WaWTUVZ!QWU!]ZUV^ZR!e!XWQTaWUS]W[U!XT!]iR_RSQ!
aSRW\USQ!S! V^SciQ!XT! RS! WUcSQW[U! e! XTQV^_]]W[U!XT! VTnWXZ!UZ^aSR*!/R! ]hU]T^!XTdT! ^T`_T^W^!
V^SVSaWTUVZ!YZ^!aTXWZ!XT!]W^_\lS!Z!$SXWZVT^SYWS!Z!K_WaWZVT^SYWS*!/R!XWS\U[QVW]Z!XTdT!QT^!
]ZUbW^aSXZ!YZ^!aTXWZ!XT!_U! ^TYZ^VT! chRWXZ!XT!DSVZRZ\lS! e! _U! ^TYZ^VT! XT!_U!/QYT]WSRWQVS!
]T^VWbW]SXZ*'
!
()(-)' %2/30152'#&'52'`Y5$a2''
,Z]_aTUVZ!`_T! ]ZUVWTUT! RZQ!XSVZQ!\TUT^SRTQ!XT! WXTUVWbW]S]W[U! e! TQ`_TaSVWkS]W[U!XT! RZQ!
XT^T]mZQ!e!ZdRW\S]WZUTQ!XT!RSQ!YS^VTQ*!
'
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()(4)' %$/%1"%$,$Y"'`/+*$52%0$%2'
/Q!RS! WUVT^cTU]W[U!`_W^g^\W]SH!aTXWSUVT!RS!]_SR!QT!TbT]VgS! RS!TjVW^YS]W[U!YS^]WSR!Z! VZVSR!XTR!
Y^TY_]WZ!TU!^T]WiU!US]WXZQ!Z!WUbSUVTQH!]ZU!TR!ZdnTVZ!XT!TcWVS^!YSVZRZ\lSQ!XT!VWYZ!WUbT]]WZQSQ*!
!
()(6)'%+2,&81/+)'
/Q!RS!]SUVWXSXH!S!]S^\Z!XTR!#QT\_^SXZH!^TQ_RVSUVT!XT!SYRW]S^!TR!YZ^]TUVSnT!TQVSdRT]WXZ!TU!RS!
"S^hV_RS!XT! RS!D[RWkS!SR! VZVSR!XT! RZQ!1SQVZQ!.iXW]ZQ!"_dWT^VZQH!XTQY_iQ!XT!XTQ]ZUVS^!TR!
,TX_]WdRT*! /R! "ZSQT\_^Z! QT! SYRW]S^h! YS^S! ]SXS! ^T]RSaS]W[U! WU]R_eTUXZ! \SQVZQ!
]ZaYRTaTUVS^WZQH! WUXTYTUXWTUVTaTUVT! XT! `_T! RS! Y^WaT^S! ^T]RSaS]W[U! mSeS! QWXZ!
WUXTaUWkSXS!clS!DS\Z!,W^T]VZ*!
!
()(9)'%+"0/202"0&)'
/Q! S`_TRRS! YT^QZUS! blQW]S! Z! aZ^SR! `_T! mS! QZRW]WVSXZ! S! DRSU! 8T\_^Z! RS! ]TRTd^S]W[U! XTR!
"ZUV^SVZ!YS^S!Ql!efZ!YS^S!VT^]T^SQ!YT^QZUSQ!]ZU!`_WTUTQ!TjWQVT!_U!WUVT^iQ!SQT\_^SdRT!e!`_T!
SXTahQ!QT!]ZaY^ZaTVT!S!^TSRWkS^!TR!YS\Z!XT! RSQ!Y^WaSQ!XTR!QT\_^Z!TU!Q_!VZVSRWXSX!e!YZ^!
VSUVZ!QT!mS]T! ^TQYZUQSdRT!XT! RSQ!XT]RS^S]WZUTQ!cT^VWXSQ!TU! RS!QZRW]WV_X! RSQ!]_SRTQ!QZU! RS!
dSQT!YS^S!RS!SY^T]WS]W[U!XTR!^WTQ\Z*!
'
()(:)'#&#1%$.5&)'
"SUVWXSX! Z! YZ^]TUVSnT! `_T! `_TXS! S! ]S^\Z! XTR! #QT\_^SXZH! TR! ]_SR! QT! TQVSdRT]T! TU! RS!
"S^hV_RS! XT! RS! D[RWkS! e! ]_eZ! WaYZ^VT! mS! XT! Q_YT^S^QT! YS^S! `_T! Y^Z]TXS! TR! YS\Z! XT! _U!
^WTQ\Z!]_dWT^VZH!]ZUbZ^aT!S!RZQ!Vi^aWUZQ!`_T!QT!TQVSdRTk]SU!TU!TR!]ZUV^SVZ!XT!QT\_^Z*!
!
()([)' &;&/8&"%$2';]#$%2)'
8T! ]ZUQWXT^S^hH! ]_SUXZ! TR! #QT\_^SXZ! ^T`_WT^S! XT! #VTU]W[U! .iXW]S! WUaTXWSVS! XTdWXZ! S!
]_SR`_WT^! SRVT^S]W[U! [^\SUZJb_U]WZUSR! ^TYTUVWUSH! S! ]ZUQT]_TU]WS! XT! _U! #]]WXTUVT! Z!
/UbT^aTXSX!]_dWT^VSH!XT!VSR!QTcT^WXSX!`_T!YZU\S!TU!YTRW\^Z!RS!cWXSH!RS!WUVT\^WXSX!]Z^YZ^SR!Z!
RS!b_U]WZUSRWXSX!XT!SR\_UZ!XT!RZQ![^\SUZQ!XTR!#QT\_^SXZ*!
'
()(\)'&;&/8&"%$2';]#$%2'&"'&5'&70/2"b&/+)'
"_SUXZ!TR!#QT\_^SXZ!^T`_WT^S!XT!SVTU]W[U!aiXW]S!WUaTXWSVS!b_T^S!XT!&T^^WVZ^WZ!0S]WZUSRH!
XTdWXZ!S!]_SR`_WT^!SRVT^S]W[U![^\SUZJb_U]WZUSR!^TYTUVWUSH!S!]ZUQT]_TU]WS!XT!_U!#]]WXTUVT!
efZ!/UbT^aTXSXH!XT!VSR!QTcT^WXSX!`_T!YZU\S!TU!YTRW\^Z!RS!cWXSH!RS!WUVT\^WXSX!]Z^YZ^SR!Z!RS!
b_U]WZUSRWXSX!XT!SR\_UZ!XT!RZQ![^\SUZQ!XTR!#QT\_^SXZ*!
!
()(S)' &"#+,+)'
,Z]_aTUVZ! `_T! bZ^aS! YS^VT! XTR! "ZUV^SVZ! XT!8T\_^Z! e! `_T!aZXWbW]S! RSQ! ]ZUXW]WZUTQ! XTR!
aWQaZ*!(Z!TQVWY_RSXZ!TU!_U!/UXZQZ!Y^TcSRT]T^h!QZd^T!RSQ!"ZUXW]WZUTQ!1TUT^SRTQ!TU!VZXZ!
S`_TRRZ!`_T!QT!]ZUV^SYZU\S*!
!
()-T)' &"*&/;&#2#)'
/Q! VZXS!S`_TRRS!SRVT^S]W[U!TU! RS!QSR_X!`_T! ^TQ_RVT!XT! RS!S]]W[U!XT!S\TUVTQ!aZ^dZQZQ!XT!
Z^W\TU!WUVT^UZ!Z!TjVT^UZ!]ZU!^TRS]W[U!SR!Z^\SUWQaZ!XTR!#QT\_^SXZ!e!`_T!SaT^WVT!V^SVSaWTUVZ!
aiXW]Z!efZ!`_W^g^\W]ZH!WUXW]SXZ!YZ^!_U!.iXW]Z!VWV_RSXZ!]ZU!]iX_RS!Y^ZbTQWZUSR*!
!
(SQ!SRVT^S]WZUTQ!Z!TUbT^aTXSXTQ!Y^ZX_]WXSQ!]ZaZ!]ZUQT]_TU]WS!XW^T]VS!XT!RSQ!QTpSRSXSQ!
TU!TR!Yh^^SbZ!SUVT^WZ^H!XT!Q_!V^SVSaWTUVZ!aiXW]Z!efZ!`_W^g^\W]ZH!SQl!]ZaZ!Q_Q!^T]_^^TU]WSQH!
]ZaYRW]S]WZUTQ!e!QT]_TRSQH!QZU!]ZUQWXT^SXSQ!]ZaZ!_U!aWQaZ!8WUWTQV^Z*!!
!
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0Z! QZU! ]ZUQWXT^SXSQ! ]ZaZ! /UbT^aTXSXH! RSQ! SbT]]WZUTQ! ]Z^YZ^SRTQ! Y^ZcZ]SXSQ!
WUVTU]WZUSRaTUVT!YZ^!TR!#QT\_^SXZ*!
!
()-()' &"*&/;&#2#'%1.$&/02)'
8T!]_d^W^h!]_SR`_WT^!/UbT^aTXSXr!
!

SN! 8WTaY^T!`_T!Q_Q!aSUWbTQVS]WZUTQH!SQl!]ZaZ!TR!Y^WaT^!\SQVZ!`_T!QT!TbT]VgT!YS^S!Q_!
XWS\U[QVW]Z!Z!V^SVSaWTUVZH!Z]_^^SU!X_^SUVT!RS!cW\TU]WS!XT!RS!D[RWkS!eq!

dN! "_SUXZ!UZ!QT!TU]_TUV^TU!XTUV^Z!XT!RSQ!aTU]WZUSXSQ!TU!TR!SYS^VSXZ!XT!/j]R_QWZUTQ!
1TUT^SRTQ! XT! iQVSQ! "ZUXW]WZUTQ! 1TUT^SRTQ! Z! Tj]R_WXSQ! aTXWSUVT! /UXZQZQ! e!
QWTaY^T!`_T!]_aYRS!]ZU!TR!DT^WZXZ!XT!/QYT^S!TQVSdRT]WXZ!TU!TR!SYS^VSXZ!1#8&-8!
"'+3/$&-8!"-0!D/$3-,-8!,/!/8D/$#*!

!
/R! V^SVSaWTUVZ!aiXW]Z! Z! `_W^g^\W]Z! XT^WcSXZ! XT! ]ZaYRW]S]WZUTQH! QT]_TRSQ! Z! ^T]SlXSQH! QT!
]ZUQWXT^S^hU!]ZaZ!RS!aWQaS!TUbT^aTXSX!`_T!RTQ!XWZ!Z^W\TU*! !
!
()--)' &"*&/;&/2)'
DT^QZUS!`_T!TnT^]T!Q_!Y^ZbTQW[U!RT\SRaTUVT!S_VZ^WkSXS!YS^S!RS!Y^h]VW]S!XT!RS!/UbT^aT^lSH!
Y_XWTUXZ!QT^!/UbT^aT^S!1TUT^SR!Z!/QYT]WSRWkSXS*!
!
()-4)'&X&"0+)'
#]ZUVT]WaWTUVZ! Z! Q_]TQZ!`_T!Y_TXT! QT^!/UbT^aTXSXH!#]]WXTUVTH!.SVT^UWXSXH! _! ZV^ZH! SQl!
]ZaZ! RSQ! SVTU]WZUTQ! e! S]]WZUTQ! aiXW]SQ! XT^WcSXSQ! XT! TQVZQH! `_T! QT! Y^TQTUVSU! TU!
XTVT^aWUSXZ!VWTaYZ!e!R_\S^H!Y_TXT!QT^!WaY^TcWQVZ!Z!Y^Z\^SaSXZH!e!`_T!Y_TXT!]ZUVS^!]ZU!
bS]VZ^TQ!Y^TXWQYZUTUVTQ!Z!UZH!e!`_T!Y_TXT!Z!UZ!QT^!Y^TcTUWXZ*!
!
()-6)' &70/2`/$;2)'
/Q!RS!]SUVWXSX!SXW]WZUSR!S!RS!D^WaS!0TVS!`_TH!TR!"ZUV^SVSUVT!YS\S^h!S!DRSU!8T\_^Z*!!
!
()-9)' 82,0+'1,125'^'2%+,01;./2#+)'
/Q! S`_TR! \SQVZ! ]_eZ! aZUVZ! Z! cSRZ^! mSU! QWXZ! bWnSXZQ! TUV^T! RZQ! Y^TQVSXZ^TQ! XT! QT^cW]WZQ!
aiXW]ZQH!mZQYWVSRS^WZQ!e!DRSU!8T\_^ZH!TU!]ZUQWXT^S]W[U!XT!RS!USV_^SRTkS!e!]SRWXSX!Vi]UW]S!
XT! RZQ! QT^cW]WZQH! S! RSQ! ]S^S]VT^lQVW]SQ! XT! RSQ! WUQVSRS]WZUTQH! T`_WYZQ! mZQYWVSRS^WZQ!
^TQYT]VWcZQH!S!RSQ!]W^]_UQVSU]WSQ!XTR!VWTaYZ!e!]ZQVZ!XT!_VWRWkS]W[U*!
!
/R!cSRZ^!S]V_SR!XTR!1SQVZ!'Q_SR!e!#]ZQV_ad^SXZ!M1'#N!TQ!XT!59!M]_S^TUVS!e!]WU]ZN!'.#.H!
e!Q_!cSRZ^!QT!S]V_SRWkS^h!XT!S]_T^XZ!S!RZ!Y_dRW]SXZ!YZ^!TR!3UQVWV_VZ!0S]WZUSR!XT!/QVSXlQVW]S!e!
1TZ\^SblS!M30/13NH!XW]mS!S]V_SRWkS]W[U!QT!YZX^h!]ZUQ_RVS^!TU!RS!Yh\WUS!ZbW]WSR!XTR!30/13*!!
!
()-:)' _+,`$025K',2"20+/$+'+'%5!"$%2)'
3UQVWV_]W[U! RT\SRaTUVT! S_VZ^WkSXS! YS^S! RS! SVTU]W[U! .iXW]ZJK_W^g^\W]S! `_T! ]_TUVT! ]ZU!
.iXW]ZQ!e!/UbT^aT^SQ!RT\SRaTUVT!S_VZ^WkSXZQ!YS^S!RS!Y^h]VW]S!XT!Q_!Y^ZbTQW[U*!DS^S!bWUTQ!
XT!TQVT!"ZUV^SVZ!RZQ!CZQYWVSRTQH!8SUSVZ^WZQ!Z!"RlUW]SQ!QT!]RSQWbW]S^hU!XT!S]_T^XZ!S!_U!0WcTR!
CZQYWVSRS^WZ*!!
!
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()-[)' _+,`$025$a2%$Y")'
/Q! RS! TQVSU]WS! ]ZUVWU_S! XTR! #QT\_^SXZH! aSeZ^! S! 25! McTWUVW]_SV^ZN! mZ^SQ! TU! _U!CZQYWVSRH!
8SUSVZ^WZ!Z!"RlUW]SH!QWTaY^T!e!]_SUXZ!XW]mS!TQVSU]WS!QTS!]ZaY^ZdSdRT!e!n_QVWbW]SXS!YS^S!TR!
YSXT]WaWTUVZ!^T]RSaSXZ*!!
!
,W]mZ!YT^WZXZ!]ZaWTUkS!S!]Z^^T^!S!YS^VW^!XTR!aZaTUVZ!TU!`_T!TR!#QT\_^SXZ!WU\^TQS!]ZaZ!
YS]WTUVT!WUVT^UZ!S!RS!3UQVWV_]W[U!e!]ZU]R_eT!]ZU!TR!#RVS!`_T!ZVZ^\S!TR!.iXW]Z!V^SVSUVT*!
!
()-\)' $"0&/],'2,&81/2.5&)'
(S!^TRS]W[U!T]ZU[aW]S!`_T!TjWQVT!TUV^T!TR!"ZUV^SVSUVT!e!iR!Z! RZQ!#QT\_^SXZQH!SaYS^SXZQ!
YZ^!RS!Y[RWkS*!
!
()-S)' $"*+/;&';]#$%+)'
,Z]_aTUVZ! TaWVWXZ! YZ^! TR! .iXW]Z! V^SVSUVT! e! `_T! XTdT! ]ZUVTUT^! RZQ! SUVT]TXTUVTQ!
YT^QZUSRTQ!YSVZR[\W]ZQH!QW\UZQ!e!QlUVZaSQ! ^TRS]WZUSXZQ!]ZU!TR!YSXT]WaWTUVZH!XWS\U[QVW]Z!
XTbWUWVWcZ!e!TVWZR[\W]ZH!SQl!]ZaZ!TR!V^SVSaWTUVZ!S!Y^ZYZ^]WZUS^!TU!bZ^aS!XTVSRRSXS*!
!
()4T)' $"$%$+'#&'%+.&/01/2)'
/Q! RS! bT]mS! TU! `_T! TR! #QT\_^SXZ! TQ! XSXZ! XT! SRVS! TU! _US! D[RWkS! XT! 1SQVZQ! .iXW]ZQ!
.SeZ^TQ! 3UXWcWX_SR! XT! DRSU! 8T\_^Z*! #! YS^VW^! XT! TQVS! bT]mSH! QT! XTVT^aWUS^h! TR!
^T]ZUZ]WaWTUVZ! XT! SUVW\oTXSX! XT! ]SXS! _UZ! XT! RZQ! #QT\_^SXZQH! QWTaY^T! e! ]_SUXZ! mSeS!
^TUZcSXZ!RS!D[RWkS!]ZU!cW\TU]WSQ!Q_]TQWcSQ!T!WUWUVT^^_aYWXSQ*'
!
()4()' $",0/1;&"0$,02)'
/UbT^aT^S! Z! .iXW]Z! RT\SRaTUVT! S_VZ^WkSXZ! YS^S! TnT^]T^! Q_! Y^ZbTQW[UH! `_WTU! S]VgS! XT!
aSUT^S!Q_dZ^XWUSXS!SR!.iXW]Z!V^SVSUVT!TU!RS!WUQV^_aTUVS]W[U!`_W^g^\W]S!XT!RS!]W^_\lS!YS^S!
RS!SVTU]W[U!XTR!#QT\_^SXZ*!
!
()4-)' 5&,$Y"'281#2)'
/Q!_US!YSVZRZ\lSH!V^S_aSH!mT^WXS!Z!XSpZ!XT!Z^W\TU!QgdWVZH!`_T!Y_TXT!Z!UZ!YZUT^!TU!^WTQ\Z!
RS!b_U]W[U!XT!_U![^\SUZ!efZ!RS!cWXS!XTR!#QT\_^SXZ*!
!
()44)' ;]#$%+)'
DT^QZUS!`_T!TnT^]T! RS!.TXW]WUS!SRZYhVW]S!e! RT\SRaTUVT!S_VZ^WkSXZ!YS^S! RS!Y^h]VW]S!XT!Q_!
Y^ZbTQW[U*!
!
()46)' ;]#$%+'&,`&%$25$,02)'
DT^QZUS! `_T! TnT^]T! RS! .TXW]WUS! SRZYhVW]S! e! `_TH! aTXWSUVT! _US! ^TQWXTU]WS! aiXW]S! XT!
YZQ\^SXZH! SX`_W^W[! RZQ! ]ZUZ]WaWTUVZQ!aiXW]ZQ! ^TRSVWcZQ! S! _U! h^TS! TQYT]lbW]S! XTR! ]_T^YZ!
m_aSUZ! YZ^! TnTaYRZr .iXW]Z! TQYT]WSRWQVS! TU! ]Z^Sk[UJ]S^XW[RZ\ZH!.iXW]Z! TQYT]WSRWQVS! TU!
Y_Ra[UJUT_a[RZ\ZH! .iXW]Z! TQYT]WSRWQVS! TU! ZnZJZbVSRa[RZ\ZH! TV]*H! RT\SRaTUVT! S_VZ^WkSXZ!
YS^S! RS!Y^h]VW]S!XT!Q_!Y^ZbTQW[U!e!]ZU!]T^VWbW]S]W[U!cW\TUVT!YZ^!YS^VT!XTR!"ZUQTnZ!.iXW]Z!
]Z^^TQYZUXWTUVT*!!
!
()49)';]#$%+',1.&,`&%$25$,02)'
.iXW]Z!TQYT]WSRWQVSH!RT\SRaTUVT!S_VZ^WkSXZ!YS^S!RS!Y^h]VW]S!XT!Q_!Y^ZbTQW[U!e!]ZU!^T\WQV^Z!
XTR!"ZUQTnZ!.iXW]Z!]Z^^TQYZUXWTUVTH!`_T!aTXWSUVT!_US!^TQWXTU]WS!aiXW]S!XT!YZQ\^SXZ!XT!
_U! \^SXZ! Q_YT^WZ^! XT! TQV_XWZQ! SR! XT! aiXW]Z! TQYT]WSRWQVSH! ZdV_cZ! _U! ]ZUn_UVZ! XT!
]ZUZ]WaWTUVZQ!^TRSVWcZQ!S!_U!h^TS!XTRWaWVSXS!XT!RS!TQYT]WSRWXSX*!
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!
()4:)' ;]#$%+,'^'_+,`$025&,'&"'%+"X&"$+'%+"'`52"',&81/+)'
8ZU!RZQ!Y^TQVSXZ^TQ!`_T!Y^ZYZ^]WZUSU!RZQ!QT^cW]WZQ!XT!QSR_X!S!`_WTUTQ!QT!WXTUVWbW]SU!]ZaZ!
SQT\_^SXZQ!XT!DRSU!8T\_^ZH! ^TRS]WZUSXZQ!]ZU! RSQ!]ZdT^V_^SQ!]ZUV^SVSXSQ!S! V^SciQ!XT!Q_!
Y[RWkS!XT!QT\_^ZH!XW]mZQ!Y^TQVSXZ^TQ!YZX^hU!QT^!]ZUQ_RVSXZQ!YZ^!TR!#QT\_^SXZ!TU!RS!Yh\WUS!
sTdr!sss*YRSUQT\_^Z*]Za*ajH!S]]TXWTUXZ!SR!SYS^VSXZr!)t,W^T]VZ^WZ!CZQYWVSRTQtH!TU!TR!`_T!
QT!a_TQV^S!TR!RWQVSXZ!XT!aiXW]ZQ!e!mZQYWVSRTQ!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^Z*!
!
"_SUXZ! S]_XSU! S! ^T]WdW^! QT^cW]WZQ! XT! QSR_X! ]ZU!aiXW]ZQ! e! mZQYWVSRTQ! `_T! VTU\SU! Z! UZ!
]ZUcTUWZ! ]ZU!DRSU!8T\_^ZH! SYRW]S! TR! Y^Z]TXWaWTUVZ! XTQ]^WVZ! TU! RS! ]Rh_Q_RS!`_T! XTbWUT! RS!
YS^VW]WYS]W[U!XTR!SQT\_^SXZ*!
!
/R!SQT\_^SXZ!TQ!RWd^T!XT!TRT\W^!TR!Y^TQVSXZ^!XT!QSR_X!`_T!QTS!XT!Q_!Y^TbT^TU]WSH!YZ^!RZ!`_T!
RZQ! aiXW]ZQ! e! mZQYWVSRTQ! TU! ]ZUcTUWZ! ]ZU! DRSU! 8T\_^Z! QZU! XT! _QZ! ZY]WZUSR! YS^S! TR!
SQT\_^SXZ*!
!
()4[)' +/#&"'#&'20&"%$Y")'
,Z]_aTUVZ! TjYTXWXZ! YZ^! DRSU! 8T\_^Z! S! bScZ^! XTR! #QT\_^SXZ! YS^S! S]]TXT^! S! ]ZUQ_RVSQ!
aiXW]SQH! TjhaTUTQ! XT! RSdZ^SVZ^WZH! \SdWUTVTH! WaS\TUZRZ\lS! e! TQV_XWZQ! TQYT]WSRTQ*! (SQ!
[^XTUTQ!XT!SVTU]W[U!VTUX^hU!_US!cW\TU]WS!XT!)9!XlSQ!S!YS^VW^!XT!Q_!TjYTXW]W[U*!
!
()4\)' Y/0&,$,)'
"_SR`_WT^!SYS^SVZ!`_T!Se_XS!SR!]Z^^T]VZ!b_U]WZUSaWTUVZ!XT!_U![^\SUZ*!
!
()4S)' `2#&%$;$&"0+)'
/Q! TR! XSpZ! Q_b^WXZ! TU! RS! QSR_X! XTR! #QT\_^SXZ! S! ]ZUQT]_TU]WS! XT! SR\gU! #]]WXTUVT! efZ!
/UbT^aTXSX!]_dWT^VS*!
!
()6T)' `2#&%$;$&"0+'%+"8]"$0+)'
/Q! S`_TR! ]ZU! TR! `_T! QT! US]T! ]ZaZ! ]ZUQT]_TU]WS! XT! V^SQVZ^UZQ! Y^ZX_]WXZQ! X_^SUVT! RS!
\TQVS]W[UH!]ZUQWQVTUVTQ!TU!SRVT^S]WZUTQ!SUSV[aW]SQH! bWQWZR[\W]SQ!Z!YZ^!DS^VZ!D^TaSV_^ZH!e!
`_T!Y_TXT!VTUT^!Q_Q!aSUWbTQVS]WZUTQ!SR!aZaTUVZ!Z!YZQVT^WZ^!SR!US]WaWTUVZ*!/R!]ZUn_UVZ!XT!
SRVT^S]WZUTQ! `_T! QT! Y^TQTUVTU! X_^SUVT! TR! YT^WZXZ! XT! \TQVS]W[U! e! XTU! Z^W\TU! S! XWcT^QSQ!
SRVT^S]WZUTQ!QT^hU!]ZUQWXT^SXSQ!]ZaZ!_U!QZRZ!YSXT]WaWTUVZ*!
!
()6()' `2#&%$;$&"0+'&7%51$#+';&#$2"0&'&"#+,+)'
/Q! TR! YSXT]WaWTUVZ! Tj]R_WXZ! SQl! ]ZaZ! Q_Q! ]ZaYRW]S]WZUTQ! efZ! QT]_TRSQ! YZ^! TQVS^!
^TRS]WZUSXZ!]ZU!_U!YSXT]WaWTUVZ!XT]RS^SXZ!TU!RS!QZRW]WV_X!XT!QT\_^Z!Z!]_TQVWZUS^WZ!aiXW]Z*!
,W]mS! Tj]R_QW[U! ]ZUQVS^h! S! V^SciQ! XT! _U! TUXZQZ! TR! ]_SR! bZ^aS^h! YS^VT! WUVT\^SUVT! XT! RS!
Y[RWkS!]ZUV^SVSXS*!
!
()6-)' `2#&%$;$&"0+,'`/&&7$,0&"0&,)'
#`_TRRZQ!]_eZQ!QlUVZaSQ!Z!QW\UZQ!QT!aSUWbTQVS^ZU!SUVTQ!XTR!WUW]WZ!XT!RS!"ZdT^V_^S!TU!DRSU!
8T\_^Z!TU]ZUV^hUXZQT!Z!UZ!XT]RS^SXZQ!TU!TR!"_TQVWZUS^WZ!.iXW]Z*!
!
DRSU! 8T\_^ZH! Q[RZ! YZX^h! ^T]mSkS^! _US! ^T]RSaS]W[U! YZ^! _U! YSXT]WaWTUVZ! Z! TUbT^aTXSX!
Y^TTjWQVTUVTH!]_SUXZ!]_TUVT!]ZU!RSQ!Y^_TdSQ!`_T!QT!QTpSRSU!TU!RZQ!QW\_WTUVTQ!]SQZQr!
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'
SN! K_T!Y^TcWSaTUVT!S! RS!]TRTd^S]W[U!XTR!]ZUV^SVZ!QT!mSeS!XT]RS^SXZ! RS!TjWQVTU]WS!XT!

XW]mZ!YSXT]WaWTUVZ!Z!TUbT^aTXSXH!Z!`_T!QT!]ZaY^_TdT!aTXWSUVT!TR!^TQ_aTU!]RlUW]Z!
TU!XZUXT!QT!WUXW`_T!`_T!QT!mS!TRSdZ^SXZ!_U!XWS\U[QVW]Z!YZ^!_U!aiXW]Z!RT\SRaTUVT!
S_VZ^WkSXZH!Z!dWTUH!aTXWSUVT!Y^_TdSQ!XT!RSdZ^SVZ^WZ!Z!\SdWUTVTH!Z!YZ^!]_SR`_WT^!ZV^Z!
aTXWZ!^T]ZUZ]WXZ!XT!XWS\U[QVW]Z*!
!
"_SUXZ!DRSU!8T\_^Z!]_TUVT!]ZU!Y^_TdSQ!XZ]_aTUVSRTQ!XT!`_T!TR!SQT\_^SXZ!mSeS!
mT]mZ!\SQVZQ!YS^S!^T]WdW^!_U!XWS\U[QVW]Z!XT! RS!TUbT^aTXSX!Z!YSXT]WaWTUVZ!XT!`_T!
QT!V^SVTH!YZX^h!QZRW]WVS^!SR!SQT\_^SXZ!TR!^TQ_RVSXZ!XTR!XWS\U[QVW]Z!]Z^^TQYZUXWTUVTH!Z!
TU!Q_!]SQZ!TR!^TQ_aTU!]RlUW]ZH!YS^S!^TQZRcT^!RS!Y^Z]TXTU]WS!XT!RS!^T]RSaS]W[UH!Z!

!
dN! K_T! Y^TcWSaTUVT! S! RS! ]TRTd^S]W[U! XTR! ]ZUV^SVZH! TR! SQT\_^SXZ! mSeS! mT]mZ! \SQVZQH!

]ZaY^ZdSdRTQ! XZ]_aTUVSRaTUVTH! YS^S! ^T]WdW^! _U! V^SVSaWTUVZ! aiXW]Z! XT! RS!
TUbT^aTXSX!Z!YSXT]WaWTUVZ!XT!`_T!QT!V^SVT*!
!

#UVT! ]ZUV^ZcT^QWSQ! `_T! QT! Q_Q]WVTU! YZ^! RS! WaY^Z]TXTU]WS! XT! _US! ^T]RSaS]W[U! ]ZaZ!
]ZUQT]_TU]WS!XT!_US!TUbT^aTXSX!Y^TTjWQVTUVTH!TR!#QT\_^SXZ!YZX^h!ZYVS^!YZ^!S]_XW^!SUVT!
_US!YT^QZUS! blQW]S!Z!aZ^SR!`_T!QTS!XTQW\USXS!XT!]ZagU!S]_T^XZ!]ZU!DRSU!8T\_^Z!YS^S!
WUW]WS^!_U!Y^Z]TXWaWTUVZ!XT!S^dWV^SnT!Y^WcSXZ*!
!!
/R!Y^Z]TXWaWTUVZ!XT!S^dWV^SnT!TQVS^h!^T\WXZ!YZ^!RS!YT^QZUS!XTQW\USXS!XT!]ZagU!S]_T^XZ!YZ^!
SadSQ!YS^VTQH! `_WTU!XTdT^h!TQVS^! S]^TXWVSXS!YS^S!S]V_S^! ]ZaZ!h^dWV^Z! e! SUVT! RS! ]_SR! QT!
bW^aS^h!_U!]ZUcTUWZ!S^dWV^SR*!
!
/U!VZXZ!]SQZH!TR!SQT\_^SXZ!TQVS^h!TU!]ZaYRTVS!XWQYZQW]W[U!XT!`_T!Y_TXSU!Y^S]VW]S^QT!RZQ!
TjhaTUTQ!aiXW]ZQ!YT^VWUTUVTQ!YS^S!XTVT^aWUS^!ZdnTVWcSaTUVT!QW!TjWQVT!Z!UZ!Y^TTjWQVTU]WS*!
!
DRSU! 8T\_^Z! S]TYVS! `_T! QW! TR! SQT\_^SXZ! S]_XT! SUVT! iQVS! WUQVSU]WS! e! QT! QZaTVT! S!
]ZaYS^T]T^!SUVT!iQVT!h^dWV^Z!e!Q_nTVS^QT!SR!Y^Z]TXWaWTUVZ!XTR!aWQaZH!XW]mZ!Y^Z]TXWaWTUVZ!
RT!QT^h!cWU]_RSUVTH!YZ^! RZ!`_T!QT!]ZUQWXT^S^h!`_T! ^TU_U]WS!S!]_SR`_WT^!ZV^Z!XT^T]mZ!YS^S!
mS]T^!XW^WaW^!Q_!]ZUV^ZcT^QWSH!TU!TR!TUVTUXWXZ!XT!`_T!TR!(S_XZ!`_T!QT!TaWVS!cWU]_RS^h!S!RSQ!
YS^VTQ!e!VTUX^h!b_T^kS!XT!]ZQS!n_k\SXS!TUV^T!TRRSQ*!
!
/U!]SQZ!XT!TjWQVW^!]ZQVZ!SR\_UZ!XT!TQVT!Y^Z]TXWaWTUVZH!QT^h!SdQZ^dWXZ!YZ^!DRSU!8T\_^Z*!
!
()64)' `2#&%$;$&"0+,'`/&&7$,0&"0&,'#&%52/2#+,)'
(ZQ! `_T! QZU! XSXZQ! S! ]ZUZ]T^! YZ^! TR! #QT\_^SXZ! efZ! "ZUV^SVSUVT! TU! RS! 8ZRW]WV_X! efZ!
"_TQVWZUS^WZ!XT!]ZUV^SVS]W[U!XT!RS!D[RWkS*!
!
()66)' `28+'#$/&%0+)'
DS\Z! `_T! ^TSRWkS! DRSU! 8T\_^Z! XW^T]VSaTUVT! SR! Y^TQVSXZ^! XT! QT^cW]WZQH! YZ^! RS! SVTU]W[U!
aiXW]S!e!mZQYWVSRS^WS!XT!_U!#]]WXTUVT!Z!/UbT^aTXSX!]_dWT^VS*!
!
/R! Y^Z]TXWaWTUVZ! XT! DS\Z! ,W^T]VZ! TQ! _US! bZ^aS! SXW]WZUSR! `_T! Zb^T]T! DRSU! 8T\_^Z! SR!
#QT\_^SXZH!YS^S!TR!YS\Z!XT!RZQ!\SQVZQ!aiXW]ZQ!T^Z\SXZQH!QWU!`_T!YZ^!TRRZ!`_TXT!ZdRW\SXZ!
S! ^TSRWkS^RZ*!"_SUXZ! RS!D[RWkS!QT!TU]_TUV^S!TU!DT^WZXZ!XT!1^S]WSH!TQVT!Y^Z]TXWaWTUVZ!UZ!
ZYT^S*!!
!
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()69)' `28+'`+/'/&&;.+5,+)'
/Q! TR! YS\Z! `_T! ^TSRWkS! DRSU! 8T\_^Z! XT! RZQ! \SQVZQ! T^Z\SXZQ! Y^Z]TXTUVTQH! ^TRS]WZUSXZQ!
XW^T]VSaTUVT!]ZU!TR!YSXT]WaWTUVZ!]_dWT^VZ!XT!S]_T^XZ!S! RS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJ
K_W^g^\W]ZQ!]ZUV^SVSXSH!"ZUXW]WZUTQ!1TUT^SRTQ!efZ!/UXZQZQ!\TUT^SRTQ!Z!TQYT]lbW]ZQ*!
!
()6:)'̀ 2/0+'
/R!YS^VZ!QT!XTbWUT!]ZaZ!RS!TjY_RQW[U!XT!_UZ!MZ!ahQN!bTVZQ!aSX_^ZQ!e!RSMQN!YRS]TUVS!XTQXT!
TR!WUVT^WZ^!XT!RS!]ScWXSX!_VT^WUS!SR!TjVT^WZ^*!
!
()6[)'̀ 2/0+'`/&;201/+)'
&ZXZ!^T]WiU!US]WXZ!ZdVTUWXZ!YZ^!YS^VZ!Z!]TQh^TS!SUVTQ!XT!RS!QTaSUS!4<!MV^TWUVS!e!QWTVTN!XT!
RS!\TQVS]W[U*!
!
()6\)' `&/$+#+'#&'&,`&/2)'
/Q!TR!VWTaYZ!WUWUVT^^_aYWXZ!`_T!XTdT!V^SUQ]_^^W^!S!YS^VW^!XT!RS!bT]mS!XT!WUW]WZ!XT!"ZdT^V_^S!
XT!RS!D[RWkS!YS^S!]SXS!#QT\_^SXZH!S!bWU!XT!`_T!RZQ!YSXT]WaWTUVZQ!WUXW]SXZQ!TjY^TQSaTUVT!
TU! TR! SYS^VSXZ! u1SQVZQ! "_dWT^VZQ! ]ZU! DT^WZXZ! XT! /QYT^Sv! Y_TXSU! QT^! ]_dWT^VZQ! YZ^! TR!
QT\_^ZH!QWTaY^T!e!]_SUXZ!RSQ!Y^WaT^SQ!aSUWbTQVS]WZUTQ!UZ!Z]_^^SU!X_^SUVT!XW]mZ!YT^WZXZ*!
!
()6S)'̀ /+%&#$;$&"0+'2;.1520+/$+)'
/Q! VZXS! SVTU]W[U! aiXW]S! `_T! UZ! ^T`_WT^S! XT! mZQYWVSRWkS]W[U! aSeZ^! Z! W\_SR! S! 25!
McTWUVW]_SV^ZN!mZ^SQ*!
'
()9T)' `/+8/2;2%$Y"'#&'%$/18!2'^'0/202;$&"0+,';]#$%+,)'
/Q! TR! V^haWVT! `_T! XTdT^h! ^TSRWkS^! SUVW]WYSXSaTUVT! TR! #QT\_^SXZ! YS^S! QZRW]WVS^! TR! DS\Z!
,W^T]VZ! XT! _U! V^SVSaWTUVZ! aiXW]Z! Z! XT! _US! WUVT^cTU]W[U! `_W^g^\W]S! `_T! SaT^WVT!
mZQYWVSRWkS]W[UH!_US!cTk!`_T!DRSU!8T\_^Z!]_TUVT!]ZU!RS!WUbZ^aS]W[U!UT]TQS^WS!YZX^h!XS^!TR!
XW]VSaTU!]Z^^TQYZUXWTUVT*!
!
()9()' `/Y0&,$,'^'2`2/20+,'+/0+`]#$%+,)'
"_SR`_WT^!SYS^SVZ!_VWRWkSXZ!]ZaZ!^TTaYRSkZ!XT!_U![^\SUZ!Z!YS^VT!XT![^\SUZ*!/UV^T!ZV^ZQ!QT!
WU]R_eT!aSjWRZbS]WSRTQH!agQ]_RZJTQ`_TRiVW]ZQ!e!]S^XlS]ZQ*!
!
()9-)' /&%52;2%$Y")'
/Q! TR! ScWQZ! Z! ]Za_UW]S]W[U! `_T! mS]T! TR! #QT\_^SXZ! S! DRSU! 8T\_^ZH! WUbZ^aSUXZ! `_T! mS!
T^Z\SXZ!SR\gU!\SQVZ!^TRS]WZUSXZ!]ZU!TR!S]ZUVT]WaWTUVZ!Z!mT]mZ!Y^TcWQVZ!TU!TR!"ZUV^SVZ!S!
]ZUQT]_TU]WS!XT!_U!#]]WXTUVT!efZ!/UbT^aTXSX!]_dWT^VS*!!
!
()94)' /&%$&"'"2%$#+'+'"&+"20+)'
0WpZMSN!`_T!QT!TU]_TUV^S!XTUV^Z!XT!Q_Q!Y^WaT^ZQ!2=!McTWUVWZ]mZN!XlSQ!XT!mSdT^!US]WXZ*!
!
()96)' ,$8"+)'
"Z^^TQYZUXT! S! ]SXS! _US! XT! RSQ! aSUWbTQVS]WZUTQ! XT! _US! /UbT^aTXSX! `_T! QT! XTVT]VS!
ZdnTVWcSaTUVT!aTXWSUVT!_US!TjYRZ^S]W[U!aiXW]S*!
!
()99)' ,$"$&,0/+)'
/Q!RS!Z]_^^TU]WS!XT!_U!#]]WXTUVT!efZ!/UbT^aTXSX!aTXWSUVT!TR!]_SR!QT!aSVT^WSRWkS!TR!^WTQ\Z!
Y^TcWQVZ!TU!TR!]ZUV^SVZ!XT!QT\_^Z*!
!
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\)' %JDGLJA>C',A@A>=EC<'H<C'>G'J=<'B>'I<E<?A?G>ED'?<I<'I>BA<'B>'ECD@=H<CE>K'=A'
@<'=>'B>?GDCD'DG'I<I>@E<'B>'GG>@DC'GD'=<GA?AEJB'B>G'=>PJC<)'

S)' %JDGLJA>C',A@A>=EC<'H<C' >G'J=<'B>'I<E<?A?G>ED' ?<I<'I>BA<'B>' ECD@=H<CE>K'
=A>IHC>' N' ?JD@B<' GD' QDGED' B>' GD' GA?>@?AD' B>' ?<@BJ?AC' =>' >@?J>@EC>'
BAC>?EDI>@E>'GAPDBD'?<@'GD'C>DGAnD?Ai@'B>G'=A@A>=EC<)'

!
-)()6)' %+",1502,';]#$%2,)'
8T!]_d^T!QW!TR!#QT\_^SXZ!V_cWT^S!`_T!QT^!QZaTVWXZ!S!V^SVSaWTUVZ!aiXW]Z!]ZU!aZVWcZ!XT!_U!
YSXT]WaWTUVZ! ]_dWT^VZH! RZQ! mZUZ^S^WZQ! YZ^! ]ZUQ_RVSQ! aiXW]SQ! TU! ]ZUQ_RVZ^WZ! Z! XZaW]WRWZ!
`_TXS^hU!]_dWT^VZQ!]ZU!_U!ahjWaZ!XT!_US!]ZUQ_RVS!YZ^!XlS!e!mSQVS!TR!RlaWVT!WUXW]SXZ!TU!TR!
&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ!]ZUV^SVSXS*!!
!
(SQ!]ZUQ_RVSQ!aiXW]SQ!S!XZaW]WRWZ!ZYT^SU!gUW]SaTUVT!clS!$TTadZRQZ!e!QT!XTdT^h!SUTjS^!
TR!3UbZ^aT!XTR!.iXW]Z!V^SVSUVT*!
!
(ZQ! \SQVZQ! XT! ]ZUQ_RVS! mZQYWVSRS^WS! Q[RZ! QT! ]_d^W^hU! ]_SUXZ! TR! #QT\_^SXZ! QT! TU]_TUV^T!
WUVT^USXZ!]ZU!_U!ahjWaZ!XT!_US!]ZUQ_RVS!YZ^!XlS!e!XT!S]_T^XZ!S!RS!&SdRS!XT!CZUZ^S^WZQ!
.iXW]ZJK_W^g^\W]ZQ!]ZUV^SVSXS*!
!
-)()9)' %+",1;+'#&'+7!8&"+)'
8T! ]_d^TU! RZQ! \SQVZQ! YZ^! "ZUQ_aZ! XT! -jl\TUZH! QWTaY^T! `_T! QTS! UT]TQS^WZ! YS^S! TR!
V^SVSaWTUVZ! XTR! YSXT]WaWTUVZH! eS! QTS! XTUV^Z! Z! b_T^S! XTR! CZQYWVSRH! XT! S]_T^XZ! SR! 1SQVZ!
'Q_SR!e!#]ZQV_ad^SXZ*!
!
-)():)' #2o+'`,$d1$30/$%+)'
8T! ]_d^T! TR! V^SVSaWTUVZ! YQW`_WhV^W]ZH! QWTaY^T! e! ]_SUXZ! S! n_W]WZ! XTR! .iXW]Z! V^SVSUVT! e!
]ZUVSUXZ! ]ZU! RS! ]ZUbW^aS]W[U! XTR! XWS\U[QVW]Z! YZ^! YS^VT! XT! _U! .iXW]Z! DQW`_WSV^S! TU!
]ZUcTUWZ!]ZU!DRSU!8T\_^ZH!TR!#QT\_^SXZ!RZ!^T`_WT^S!S!]ZUQT]_TU]WS!XTr!
!

•! CSdT^!Q_b^WXZ!SR\gU!#]]WXTUVT!]_dWT^VZ!YZ^!RSQ!"ZUXW]WZUTQ!1TUT^SRTQ!XT!RS!D[RWkS*!

Plan Seguro S.A de C.V., Compañía de Seguros. Boulevard Adolfo Ruiz Cortines 3299, Piso 12, Rincón del Pedregal, Tlalpan, C.P. 14120, Ciudad de México. Serivicio Seguro 800 277  1234   www.planseguro.com.mx Plan Seguro S.A de C.V., Compañía de Seguros. Boulevard Adolfo Ruiz Cortines 3299, Piso 12, Rincón del Pedregal, Tlalpan, C.P. 14120, Ciudad de México. Serivicio Seguro 800 277  1234   www.planseguro.com.mx

18



 

 
 

•! CSdi^QTRT! XWS\UZQVW]SXZ! SR\_US! TUbT^aTXSX! VT^aWUSR! gUW]S! e! Tj]R_QWcSaTUVTr!
"hU]T^!XT!]_SR`_WT^! VWYZH!TUbT^aTXSX!]T^Td^ZcSQ]_RS^H! WUbS^VZ!S\_XZ!SR!aWZ]S^XWZH!
WUQ_bW]WTU]WS!^TUSR!]^[UW]SH!8lUX^ZaT!XT!3Ua_UZ!,TbW]WTU]WS!#X`_W^WXS*!

•! 8W! aTXWSUVT! RS! Y^TQTUVS]W[U! XT! RS! XTU_U]WS! WUW]WSXS! SUVT! TR! .WUWQVT^WZ! DgdRW]ZH!
]ZaY^_TdS!`_T!mS!Q_b^WXZ!]_SR`_WT^S!XT!RZQ!QW\_WTUVTQ!TcTUVZQr!#QSRVZH!QT]_TQV^Z!Z!
cWZRS]W[U*!

!
(ZQ!\SQVZQ!]_dWT^VZQ!XTR!V^SVSaWTUVZ!YQW`_WhV^W]Z!QZUr!
'

•! CZUZ^S^WZQ! XTR! .iXW]Z! DQW`_WSV^S! TU! ]ZUcTUWZ! ]ZU! DRSU! 8T\_^Z! XT! S]_T^XZ! S! RS!
&SdRS! XT! CZUZ^S^WZQ! .iXW]ZJK_W^g^\W]ZQ! ]ZUV^SVSXS! ]ZaZ! ]ZUQ_RVS! ]ZU! _U!
TQYT]WSRWQVS!YZ^!_U!ahjWaZ!XT!25!McTWUVW]_SV^ZN!]ZUQ_RVSQ!X_^SUVT!_U!SpZ!]ZUVSXZ!S!
YS^VW^!XT!RS!bT]mS!XT!RS!Y^WaT^S!]ZUQ_RVS!YZ^!]_SR`_WT^S!XT!RZQ!TcTUVZQ!aTU]WZUSXZQ!
TU!RZQ!WU]WQZQ!SUVT^WZ^TQ*!

•! &ZXZQ! RZQ!aTXW]SaTUVZQ!`_T!QTSU!UT]TQS^WZQ!YS^S!Q_!V^SVSaWTUVZ!X_^SUVT!_U!SpZ!
]ZUVSXZ!S!YS^VW^!XT! RS! bT]mS!XT! RS!Y^WaT^S!]ZUQ_RVS!YQW`_WhV^W]SH!QWTaY^T!`_T!QTSU!
Y^TQ]^WVZQ!YZ^!TR!.iXW]Z!DQW`_WSV^S!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^Z*!

!
/QVS!"ZdT^V_^S!TQVh!SaYS^SXS!gUW]SaTUVT!XTUV^Z!XTR!&T^^WVZ^WZ!0S]WZUSR!XT!S]_T^XZ!S! RS!
&SdRS!XT!!!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ!]ZUV^SVSXS!e!SYRW]SUXZ!TR!,TX_]WdRT!e!"ZSQT\_^Z!
]ZUV^SVSXZQ*!
!
&7%51,$+"&,'#&'52'%+.&/01/2F'

()' 5D' D@=A>BDB' Nh<' B>HC>=Ai@K' =DGO<' LJ>' GD' IA=ID' =>' B>CAO>' B>' J@D'
&@Q>CI>BDB'<'2??AB>@E>'?JgA>CE<'H<C'`GD@',>PJC<)'

-)' 5<=' HDB>?AIA>@E<=' HC>>fA=E>@E>=' B>?GDCDB<=' <' GD=' ?<IHGA?D?A<@>=' <'
=>?J>GD='B>'>=E<=)'

4)' %JDGLJA>C'PD=E<'?<IHG>I>@EDCA<'?JND'Q>?MD'B>'<?JCC>@?AD'=>D'H<=E>CA<C'D'
J@' Dm<K' ?<@EDB<' D' HDCEAC' B>' GD' Q>?MD' B>' GD' HCAI>CD' ?<@=JGED' H=ALJAjECA?D'
?JgA>CED'H<C'`GD@',>PJC<)'

6)' 5<=' M<@<CDCA<=' IRBA?<=' N' G<=' I>BA?DI>@E<=' HC>=?CAE<=' H<C' J@' ;RBA?<'
`=ALJADECD'=A@'?<@O>@A<'?<@'`GD@',>PJC<)'

9)' 5<=' M<@<CDCA<=' IRBA?<=' N' G<=' I>BA?DI>@E<=' @>?>=DCA<=' ?JD@B<' >G'
ECDEDIA>@E<'H=ALJAjECA?<'@<'=>D'?<@=>?J>@?AD'B>'G<='>O>@E<='I>@?A<@DB<='
>@'G<='A@?A=<='B>'GD'HC>=>@E>'%<g>CEJCD)'

!
-)()[)' #&`+/0&,'`&5$8/+,+,)'
8T!]_d^TU!RZQ!\SQVZQ!T^Z\SXZQ!S!]ZUQT]_TU]WS!XT!RS!Y^h]VW]S!Z]SQWZUSR!Z!cS]S]WZUSR!XT!RZQ!
QW\_WTUVTQ! XTYZ^VTQ! YTRW\^ZQZQr! aZUVSpWQaZH! SRYWUWQaZH! ^SYTRH! d_]TZH! ]mS^^T^lSH! TQ`_lH!
VS_^ZaS`_WSH!dZjH!R_]mS!\^T]Z!^ZaSUSH!R_]mS!RWd^TH!]S]T^lSH!TQYTRTZRZ\lSH!aZVZ]W]RWQaZH!\ZJ
zS^VQH!YS^S]SWXWQaZ!Z!]_SR`_WT^!VWYZ!XT!XTYZ^VT!Si^TZ*!
!
/UVTUXWiUXZQT!`_T!RS!Y^h]VW]S!Z]SQWZUSR!QT^h!S`_TRRS!`_T!QT!^TSRW]T!]ZU!_U!ahjWaZ!XT!2!
MXZQN!cT]TQ!SR!aTQ*!
!
-)()\)' 82,0+,'_+,`$0252/$+,)'
8T!]_d^TU! RZQ!\SQVZQ!XTUV^Z!XTR!CZQYWVSR!YZ^! RZQ!QW\_WTUVTQ!]ZU]TYVZQH!QWTaY^T!`_T!QTSU!
UT]TQS^WZQ!YS^S!RS!SVTU]W[U!XTR!#QT\_^SXZr!
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!
•! CSdWVS]W[U!Y^WcSXS!TQVhUXS^!e!SRWaTUVZQ!mSQVS! RS!8_aS!#QT\_^SXS!]ZUV^SVSXS!YZ^!

YSXT]WaWTUVZ*!
•! #VTU]W[U!\TUT^SR!XT!/UbT^aT^SQ*!!
•! 8SRS! XT! ZYT^S]WZUTQH! ^T]_YT^S]WZUTQ! e! XT! ]_^S]WZUTQ! ]ZU! Q_Q! ]Z^^TQYZUXWTUVTQ!

T`_WYZQ*!
•! 8T! ]_d^TU! RZQ! \SQVZQ! \TUT^SXZQ! YZ^! TR! _QZ! XT! SYS^SVZQ! XT! /UXZQ]ZYlSH!

"ZRZUZQ]ZYlSH!(SYS^ZQ]ZYlS!e!/RT]V^ZbWQWZRZ\lS!QWTaY^T!e!]_SUXZ!QTSU!bS]V_^SXZQ!S!
V^SciQ!XTR!CZQYWVSR*!

•! &ZXZQ! RZQ!\SQVZQ!Z^W\WUSXZQ!e! ^TRS]WZUSXZQ!XW^T]VSaTUVT!]ZU!TR!XWS\U[QVW]Z!YZ^!TR!
]_SR! QT! \TUT^[! TR! 8WUWTQV^Z! X_^SUVT! Q_! TQVSU]WS! TU! TR! h^TS! XT! &T^SYWS! 3UVTUQWcS!
WU]R_eTUXZ!TR!]ZQVZ!XT!CZUZ^S^WZQ!XT!.iXW]ZQ!e!"W^_nSUZQH!QT^hU!]_dWT^VZQ!mSQVS!RS!
8_aS!#QT\_^SXS!]ZUV^SVSXS!TU!TQVT!]SQZ!Q[RZ!QT^h!]_dWT^VZ!mSQVS!_U!ahjWaZ!XT!
)=B! M]WTUVZ!Z]mTUVSN!XlSQ!YZ^!YSXT]WaWTUVZ!X_^SUVT!_US!aWQaS!mZQYWVSRWkS]W[UH! RZ!
`_T!Z]_^^S!Y^WaT^Z*!

•! "SaS!TjV^S!YS^S!_U!S]ZaYSpSUVT!X_^SUVT!RS!TQVSU]WS!XTR!#QT\_^SXZ!TU!TR!CZQYWVSRH!
Y^TcWS!S_VZ^WkS]W[U!XT!DRSU!8T\_^Z*!

!
-)()S)' _+"+/2/$+,';]#$%+pd1$/e/8$%+,)'
8T!]_d^TU!RZQ!mZUZ^S^WZQ!XTR!"W^_nSUZ!mSQVS!RS!8_aS!#QT\_^SXS!]ZUV^SVSXS!e!XT!S]_T^XZ!S!
RS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ!]ZUV^SVSXSH!QWTaY^T!`_T!TR!#QT\_^SXZ!^T`_WT^S!
XT! WUVT^cTU]W[U!`_W^g^\W]S*!/QVT! ]ZU]TYVZ! WU]R_eT! VZXSQ! RSQ!SVTU]WZUTQ!Y^TQVSXSQ!YZ^! RZQ!
"W^_nSUZQH!]ZUQ_RVSQ!YZQVZYT^SVZ^WSQ!e!cWQWVSQ!mZQYWVSRS^WSQ*!!
!
,T!S]_T^XZ!S!RS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQH!RZQ!mZUZ^S^WZQ!XTR!"W^_nSUZ!QT^hU!
]_dWT^VZQ!_VWRWkSUXZ!TR!YZ^]TUVSnT!`_T!YZ^! RS!]RSQT!XT! WUVT^cTU]W[U! ^TSRWkSXS!SYS^Tk]S!TU!
XW]mS!VSdRSH!mSQVS!TR!aZUVZ!ahjWaZ!WUXW]SXZ*!
!
(SQ! WUVT^cTU]WZUTQ! `_W^g^\W]SQH! SVTU]WZUTQ! e! Y^Z]TXWaWTUVZQ! ^TSRWkSXZQ! `_T! UZ! QT!
TU]_TUV^TU!TU! RS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ!QT!cSR_S^hU!YZ^!QWaWRWV_X!S! RZQ!
]ZaY^TUXWXZQ! TU! iQVS*! "_SUXZ! TU! _US! aWQaS! QTQW[U! `_W^g^\W]S! TR! aWQaZ! "W^_nSUZ!
Y^S]VW`_T!XZQ!Z!ahQ!ZYT^S]WZUTQ!TU!_US!aWQaS!WU]WQW[UH!QT!YS\S^h!gUW]SaTUVT!TR!WaYZ^VT!
XT!RS!aSeZ^H!Z!_US!XT!TRRSQH!]_SUXZ!RZQ!YZ^]TUVSnTQ!TQVWY_RSXZQ!TU!RS!&SdRS!XT!CZUZ^S^WZQ!
.iXW]ZJK_W^g^\W]ZQ!QTSU!W\_SRTQ*!
!
8WU!TadS^\ZH!QW!TR!aWQaZ!"W^_nSUZ!^TSRWkS!ZV^S!WUVT^cTU]W[U!WUXTYTUXWTUVT!S!RS!TbT]V_SXS!TU!
ZV^S! YS^VT! XTR! ]_T^YZH! ]ZUQWXT^SUXZ! `_T! TjWQVTU! XZQ! WU]WQWZUTQ! XTUV^Z! XT! _US! aWQaS!
QTQW[UH! RZQ! mZUZ^S^WZQ!XT! RS! QT\_UXS! WUVT^cTU]W[U! QT^hU! ]_dWT^VZQ!SR! 9Bx! M]WU]_TUVS!YZ^!
]WTUVZN! XT! RZ! TQVWY_RSXZ! TU! TR! &SdRS! XT! CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ! QW! QT! ^T`_WT^T! RS!
WUVT^cTU]W[U! XT! ZV^Z! "W^_nSUZH! RZQ! mZUZ^S^WZQ! XT! iQVT! QT^hU! ]_dWT^VZQ! SR! )BBx! M]WTU! YZ^!
]WTUVZN!XT!RZ!aS^]SXZ!TU!XW]mS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ*!
!
8W! m_dWT^S! UT]TQWXSX! XT! _U! U_TcZ! Y^Z]TXWaWTUVZ! `_W^g^\W]ZH! QT! ]ZUQWXT^S^h! ]ZaZ! ZV^S!
WUVT^cTU]W[U! `_W^g^\W]S! XWQVWUVS! T! WUXTYTUXWTUVTH! QWTaY^T! `_T! QT! ^TSRW]T! XTQY_iQ! XT!
V^SUQ]_^^WXSQ! 25! McTWUVW]_SV^ZN! mZ^SQ! XT! mSdT^QT! TbT]V_SXZ! RS! WUVT^cTU]W[U! `_W^g^\W]S!
SUVT^WZ^*!
!
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"_SUXZ!QT! ^T`_WT^S! RS! WUVT^cTU]W[U!XT!XZQ!Z!ahQ!"W^_nSUZQ!XT!XWbT^TUVTQ!TQYT]WSRWXSXTQ!
YS^S!TR! V^SVSaWTUVZ!XT!_US!aWQaS!YT^QZUSH!TU!_U!aWQaZ! VWTaYZ!`_W^g^\W]Z!Z!TU! VWTaYZQ!
`_W^g^\W]ZQ!Q_]TQWcZQH!QT!SYRW]S^h!XT!S]_T^XZ!S!RS!&SdRS!XT!CZUZ^S^WZQ!.iXW]ZJK_W^g^\W]ZQ!
YS^S!]SXS!"W^_nSUZ!TU!bZ^aS!WUXWcWX_SR*!!
!
-)()(T)_+"+/2/$+,'#&'2"&,0&,$Y5+8+)'
8T! ]_d^TU! RZQ! CZUZ^S^WZQ! XTR! #UTQVTQW[RZ\Z! mSQVS! TR! 4Bx! MV^TWUVS! YZ^! ]WTUVZN! XT! RZQ!
CZUZ^S^WZQ!`_T!DRSU!8T\_^Z!YS\_T!SR!"W^_nSUZ*!
'
-)()(()_+"+/2/$+,'#&'2^1#2"0&)'
8T!]_d^TU!RZQ!mZUZ^S^WZQ!XT!RZQ!#e_XSUVTQH!XT!S]_T^XZ!S!RZ!QW\_WTUVTr!

•! D^WaT^! #e_XSUVTr! CSQVS! TR! 2Bx! McTWUVT! YZ^! ]WTUVZN! XT! RZQ! CZUZ^S^WZQ! `_T! DRSU!
8T\_^Z!YS\_T!SR!"W^_nSUZ*!

•! 8T\_UXZ! #e_XSUVTr! CSQVS! TR! )Bx! MXWTk! YZ^! ]WTUVZN! XT! RZQ! CZUZ^S^WZQ! `_T! DRSU!
8T\_^Z!YS\_T!SR!"W^_nSUZH!Y^TcWS!S_VZ^WkS]W[U!XT!DRSU!8T\_^Z*!

!
-)()(-)_+"+/2/$+,'#&'$",0/1;&"0$,02)'
8T! ]_d^TU! RZQ! CZUZ^S^WZQ! XTR! 3UQV^_aTUVWQVS! gUW]SaTUVT! YS^S! WUVT^cTU]WZUTQ!
]S^XWZcSQ]_RS^TQ!`_T!^T`_WT^SU!dZadS!TjV^S]Z^Y[^TS!mSQVS!TR!5x!M]_SV^Z!YZ^!]WTUVZN!XT!RZQ!
CZUZ^S^WZQ!`_T!DRSU!8T\_^Z!YS\_T!SR!"W^_nSUZH!Y^TcWS!S_VZ^WkS]W[U!XT!DRSU!8T\_^Z*!
!
-)()(4)_+"+/2/$+,'#&'&"*&/;&/2'&"'#+;$%$5$+)'
8T! ]_d^TU! RZQ!CZUZ^S^WZQ! XT! RS! /UbT^aT^S! S! XZaW]WRWZH! QWTaY^T! e! ]_SUXZ! TR! #QT\_^SXZ!
^T`_WT^S!XT! RS!SQWQVTU]WS!TQYT]WSR!S!XZaW]WRWZH! RS!USV_^SRTkS!XTR!YSXT]WaWTUVZ! RZ!SaT^WVT!e!
QTS! WUXW]SXZ! YZ^! TR! .iXW]Z! V^SVSUVTH! XT! S]_T^XZ! S! RS! &SdRS! XT! CZUZ^S^WZQ! .iXW]ZJ
K_W^g^\W]ZQ!]ZUV^SVSXS!]ZU!_U!ahjWaZ!XT!:B! MQTQTUVSN!XlSQH!4! MV^TQN! V_^UZQ!XWS^WZQ!XT!=!
MZ]mZN!mZ^SQ!]SXS!V_^UZ!YZ^!#QT\_^SXZ!YZ^!cW\TU]WSH!Y^TcWS!S_VZ^WkS]W[U!XT!DRSU!8T\_^Z*!
!
-)()(6)52.+/20+/$+K'82.$"&0&'&'$;28&"+5+8!2)'
8T! ]_d^TU! RZQ! SUhRWQWQ! XT! RSdZ^SVZ^WZH! XT! \SdWUTVTH! WaS\TUZRZ\lSH! Z! ]_SR`_WT^! ZV^Z!
WUXWQYTUQSdRT!YS^S!TR!V^SVSaWTUVZ!Z!QT\_WaWTUVZ!XT!_U!YSXT]WaWTUVZ!]_dWT^VZH!QWTaY^T!`_T!
QTS! Y^TQ]^WVZ! YZ^! TR! .iXW]Z! V^SVSUVT! e! `_T! QT! ^TbWT^S! Z! VTU\S! ^TRS]W[U! XW^T]VS! ]ZU! TR!
YSXT]WaWTUVZ! `_T! QT! TQVh! V^SVSUXZ*! /QVZQ! \SQVZQ! QT! ]_d^TU! clS! ^TTadZRQZH! QWTaY^T! e!
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_U! #]]WXTUVTH! /aT^\TU]WS! .iXW]S! Z! `_T! QT! mSeSU! ]ZaYRW]SXZ! ]ZU! _U! SdXZaTU!
S\_XZN*!

•! DSXT]WaWTUVZQ!XT!0S^Wk!Z!8TUZQ!DS^SUSQSRTQ!XT^WcSXZQ!XT!_US!/UbT^aTXSX*!DS^S!
RZ! ]_SR! RZQ! #QT\_^SXZQ! XTdT^hU!Y^TQTUVS^! TQV_XWZQ! XT! WaS\TUZRZ\lS! e! bZVZ\^SblSQ!
Y^TcWSaTUVT! S! RS! ]W^_\lSH! TQVT! +TUTbW]WZ! ZYT^S^h! mSQVS! RS! 8_aS!#QT\_^SXS! XT! RS!
D[RWkSH! ]ZU! TR! ,TX_]WdRT! ]ZUV^SVSXZ! e!"ZSQT\_^Z! XTR! 9Bx! M]WU]_TUVS! YZ^! ]WTUVZNH!
YS^S!V^SVSaWTUVZQ!aiXW]ZQ!e!`_W^g^\W]ZQ*!

•! (WYZaSQ!XT!]_SR`_WT^!^T\W[U*!
•! &_aZ^TQH! Tj]TYVZ! RZ! WUXW]SXZ! TU! \SQVZQ! ]_dWT^VZQ! XTQY_iQ! XTR! QT\_UXZ! SpZ! XT!

cW\TU]WS*!
•! -QVTZYZ^ZQWQ!mSQVS!)<!'.#.!YZ^!cW\TU]WS*!!
•! "W^_\lS! ^Tb^S]VWcSr! 8T! ]_d^TU! RZQ! \SQVZQ! aiXW]ZQ! T^Z\SXZQ! YZ^! ]W^_\lS! ^Tb^S]VWcS!

mSQVS!9!'.#.!QWU!,TX_]WdRT!UW!"ZSQT\_^ZH!YS^S!]Z^^T\W^!RZQ!Y^ZdRTaSQ!XT!aWZYlSH!
SQVW\aSVWQaZH! Y^TQdWZYlS! Z! mWYT^aTV^ZYlSH! QWTaY^T! `_T! TR! #QT\_^SXZ! VTU\S! _US!
XTbW]WTU]WS!cWQ_SR!TU!]SXS!ZnZ!Y^TcWS!Y^TQTUVS]W[U!XT! RZQ!TQV_XWZQ!ScSRSXZQ!YZ^!_U!
.iXW]Z!-bVSRa[RZ\Z!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^Z!`_T!]ZUbW^aTU!XW]mS!XTbW]WTU]WS!e!
`_T!QTS!aSeZ^!Z! W\_SR!S!9! M]WU]ZN!XWZYV^lSQ!e! Q_nTVZ!S!SY^ZdS]W[U!XT! RS!,W^T]]W[U!
.iXW]S!`_WTU!YZX^h!QZRW]WVS^!_US!QT\_UXS!ZYWUW[U!aiXW]S!]ZU!TR!.iXW]Z!`_T!DRSU!
8T\_^Z!XTVT^aWUT*!&@'?D=<'B>'LJ>'>G'2=>PJCDB<'@<'?J>@E>'?<@'G<='C>LJA=AE<='
D@E>CA<C>=K'G<='PD=E<='>C<PDB<='@<'=>Cj@'A@B>I@AnDB<='H<C'`GD@',>PJC<)'!
/QVT! +TUTbW]WZ! QT! ZVZ^\S! YZ^! gUW]S! cTk! X_^SUVT! RS! cWXS! XTR! #QT\_^SXZ!
WUXTYTUXWTUVTaTUVT!QW!TR!\SQVZ!b_T!TU!_UZ!Z!SadZQ!ZnZQ*!!
!
8T^h!]_dWT^VS!gUW]SaTUVT!TU!VT^^WVZ^WZ!US]WZUSR*!

!
DS^S!TQVSQ!"ZdT^V_^SQH!Ql!SYRW]S!^T]ZUZ]WaWTUVZ!XT!SUVW\oTXSX!XT!ZV^SQ!"ZaYSplSQ*'

!
"<'LJ>BDCj@'?JgA>CE<='G<='PD=E<='>C<PDB<='<?JCCAB<=K'@A'DLJ>GG<='>@'G<='LJ>'=>'
MDND' HC>=>@EDB<' =A@E<IDE<G<PWD' H<C' ?JDGLJA>CD' B>' G<=' ?<@?>HE<=' D@E>CA<C>='
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BJCD@E>'>G'H>CA<B<'B>'>=H>CD' A@BA?DB<K'ND'LJ>'B>'HC>=>@EDC=>'BJCD@E>'>G'IA=I<'
>=E<='HDB>?AIA>@E<='=>Cj@'?<@=AB>CDB<='?<I<'>f?GJ=Ai@)'

!
/R! YT^WZXZ! alUWaZ! XT! SQT\_^SaWTUVZ! WUWUVT^^_aYWXZ! YS^S! ZVZ^\S^! TR! +TUTbW]WZ! XT!
$T]ZUZ]WaWTUVZ!XT!#UVW\oTXSX!XT!TQVS!"ZdT^V_^SH!QT^h!XT!_U!SpZ*'
!
-)4):'82,0+,'%1.$&/0+,'#&,`1],'#&'0/2",%1//$#+'&5',&81"#+'2o+'#&'

X$8&"%$2)'
8T!]_d^TU!XTQY_iQ!XT! V^SUQ]_^^WXZ!TR! QT\_UXZ!SpZ!XT! WUW]WZ! XT! cW\TU]WS! XT!TQVS!D[RWkS!
YS^S! ]SXS!#QT\_^SXZ! WUXTYTUXWTUVTaTUVT! XT! ]_SR`_WT^! V^SVSaWTUVZ!aiXW]Z! Z! `_W^g^\W]ZH!
RZQ!\SQVZQ!^TQ_RVSUVTQ!XTr!

•! DSXT]WaWTUVZQ!Y^ZQVhVW]ZQ!e!D^ZQVSVT]VZalS*!!
•! "SVS^SVSQ*!
•! DSXT]WaWTUVZQ!^TRS]WZUSXZQ!]ZU!TR!YWQZ!YT^WUTSR*!
•! CSRR_j!cSR\_Q!Mn_SUTVTQN*!
•! D^ZRSYQZQ!XT!]_SR`_WT^!VWYZ*!
•! DSXT]WaWTUVZQ! \WUT]ZR[\W]ZQ*! /U! ]SQZ! XT! TaT^\TU]WS! aiXW]S! QT! TRWaWUS^h! TR!

YT^WZXZ!XT!TQYT^S*!
•! "_SR`_WT^! YSXT]WaWTUVZ! XT! RS! ]ZR_aUS! cT^VTd^SR*! /U! ]SQZ! XT! S]]WXTUVT! Z!

TaT^\TU]WS!aiXW]S!QT!TRWaWUS^h!TR!YT^WZXZ!XT!TQYT^S*!
•! "_SR`_WT^!YSXT]WaWTUVZ!XT!RS!^ZXWRRSr!

!
•! /U!]SQZ!XT!#]]WXTUVT!XT!^ZXWRRSH!UZ!ZYT^S^h!TR!YT^WZXZ!XT!TQYT^S!TQVWY_RSXZq!QWU!

TadS^\ZH!`_TXS^h!S!]S^\Z!XTR!SQT\_^SXZ!TR!XTX_]WdRT!TQVWY_RSXZ!TU!RS!]S^hV_RS!
XT! RS!Y[RWkS!e!_U!"ZSQT\_^Z!XTR!9Bx!M]WU]_TUVS!YZ^!]WTUVZN*!0Z!QT!SYRW]S^h! RS!
XWQaWU_]W[U!XT!,TX_]WdRT!e!"ZSQT\_^Z!XTQ]^WVSQ!TU!TR!SYS^VSXZ!XT!DS^VW]WYS]W[U!
XTR! #QT\_^SXZ! TU! _US!$T]RSaS]W[U*! /R! &ZYT!XT!"ZSQT\_^ZH! TU! #]]WXTUVT! XT!
$ZXWRRSH!QT^h!TR!T`_WcSRTUVT!SR!&ZYT!XT!"ZSQT\_^Z!TQVWY_RSXZ!TU!RS!]S^hV_RS!XT!RS!
Y[RWkS!ahQ!_U!9Bx!M]WU]_TUVS!YZ^!]WTUVZN!SXW]WZUSR*!
!
8T!XTdT^hU!Y^TQTUVS^! RZQ!TQV_XWZQ!XT! WaS\TU!`_T!^TQYSRXTU!TR!XWS\U[QVW]ZH!TU!
XZUXT! QT! XTa_TQV^T! `_T! TjWQVTU! XSVZQ! XT! _US! RTQW[U! S\_XS! QgdWVS! e! bZ^V_WVS*!
DRSU! 8T\_^Z! QT! ^TQT^cS! TR! XT^T]mZ! XT! ^T`_T^W^! ]_SR`_WT^! TQV_XWZ! SXW]WZUSR!
UT]TQS^WZ!YS^S!S]^TXWVS^RZ*!
!

•! /U!]SQZ!XT!/UbT^aTXSX!XT!^ZXWRRSH!SYRW]S^h!TR!DT^WZXZ!XT!/QYT^SH!TR!XTX_]WdRT!e!
]ZSQT\_^Z!]ZUV^SVSXZQH!XT!S]_T^XZ!SR!SYS^VSXZ!XT!DS^VW]WYS]W[U!XTR!#QT\_^SXZ!
TU!_US!$T]RSaS]W[U*!

!
•! "hU]T^*! 8T! ]_d^T! TR! ]hU]T^! XT! ]_SR`_WT^! VWYZH! QWTaY^T! `_T! UZ! ]ZUV^ScTU\S! RZ!

Y^TcWQVZ!TU!RSQ!Tj]R_QWZUTQ*!
!
DS^S! RSQ! SUVT^WZ^TQ! "ZdT^V_^SQH! Ql! SYRW]S! ^T]ZUZ]WaWTUVZ! XT! SUVW\oTXSX! XT! ZV^SQ!
"ZaYSplSQ*!!
!
/R!YT^WZXZ!alUWaZ!XT!SQT\_^SaWTUVZ!WUWUVT^^_aYWXZ!YS^S!ZVZ^\S^!TR!+TUTbW]WZ!XT!
$T]ZUZ]WaWTUVZ!XT!#UVW\oTXSX!XT!TQVS!"ZdT^V_^SH!QT^h!XT!_U!SpZ*!!
!
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DS^S!RSQ!QW\_WTUVTQ!"ZdT^V_^SQH!UZ!ZYT^S!TR!$T]ZUZ]WaWTUVZ!XT!#UVW\oTXSX!XT!ZV^SQ!
"ZaYSplSQ*!
!

•! CTYSVWVWQ!"H!RS!Q_aS!SQT\_^SXS!`_T!SYRW]S!YS^S!TQVT!YSXT]WaWTUVZ!TQ!XT!y9BBHBBB!
YTQZQ!Z!RS!Q_aS!SQT\_^SXS!]ZUV^SVSXSH!RS!`_T!^TQ_RVT!aTUZ^*!!
!

•! DSXT]WaWTUVZQ! ]ZU\iUWVZQ! XT! RZQ! #QT\_^SXZQ! US]WXZQ! b_T^S! XT! RS! cW\TU]WS! XT! RS!
D[RWkSH!aSeZ^TQ!S!XWTk!SpZQ!XT!TXSXH!QWTaY^T!e!]_SUXZ!UZ!mSeSU!T^Z\SXZ!UWU\gU!
\SQVZ!X_^SUVT!TR!YT^WZXZ!XT!TQYT^S!TQVWY_RSXZ!Z!]_SUXZ!Q_Q!QW\UZQ!Z!QlUVZaSQ!UZ!
mSeSU!QWXZ!XWS\UZQVW]SXZQ!Y^TcWSaTUVT!S! RS! bT]mS!XT!#RVS!Z!XT!^T]ZUZ]WaWTUVZ!XT!
SUVW\oTXSX! XTR! #QT\_^SXZ! TU! RS! D[RWkSH! RS! Q_aS! SQT\_^SXS! `_T! SYRW]S! TQ! XT!
y9BBHBBB! YTQZQ*! &@' ?D=<' B>' LJ>' >G' 2=>PJCDB<' @<' ?J>@E>' ?<@' G<=' D@E>='
I>@?A<@DB<=K'G<='PD=E<='>C<PDB<='@<'=>Cj@'A@B>I@AnDB<='H<C'`GD@',>PJC<)!

!
•! 8T!]_d^W^hU!gUW]SaTUVT!RSQ!]W^_\lSQ!SQWQVWXSQ!YZ^!^ZdZV!YS^S!RZQ!Y^Z]TXWaWTUVZQ!XT!

Y^ZQVSVT]VZalS! T! mWQVT^T]VZalSH! mSQVS! TR! RlaWVT! XT! :B!'.#.!YZ^! Y^Z]TXWaWTUVZ! e!
QZRSaTUVT!_US!cTk!YZ^!cW\TU]WS!QWTaY^T!e!]_SUXZH!QT!]_aYRS!]ZU! RZQ!YT^WZXZQ!XT!
TQYT^S! TQVSdRT]WXZQ! TU! TQVT! SYS^VSXZ*! /U! VZXZQ! RZQ! ]SQZQH! SYRW]S! ,TX_]WdRT! e!
"ZSQT\_^Z!]ZUV^SVSXZQH!TQVT!aZUVZ!SYRW]S!YS^S!VZXZ!TR!\SQVZ!T^Z\SXZ!e!Y^Z]TXTUVT!
XT!TQVT!Y^Z]TXWaWTUVZ*!!

!
"<' LJ>BDCj@' ?JgA>CE<=' G<=' PD=E<=' >C<PDB<=' <?JCCAB<=K' @A' DLJ>GG<=' >@' G<=' LJ>' =>'
MDND'HC>=>@EDB<'=A@E<IDE<G<PWD'H<C'?JDGLJA>CD'B>'G<='?<@?>HE<='D@E>CA<C>='BJCD@E>'
>G' H>CA<B<' B>' >=H>CD' A@BA?DB<K' ND' LJ>' B>' HC>=>@EDC=>' BJCD@E>' >G' IA=I<' >=E<='
HDB>?AIA>@E<='=>Cj@'?<@=AB>CDB<='?<I<'>f?GJ=Ai@)'
!
-)4)['82,0+,'%1.$&/0+,'#&,`1],'#&'0/2",%1//$#+'&5'%12/0+'2o+'#&'

X$8&"%$2)'
8T!]_d^TU!RS!#VTU]W[U!XTR!8lUX^ZaT!XT!3Ua_UZ!,TbW]WTU]WS!#X`_W^WXS!M83,#N!efZ!TR!6W^_Q!XT!
3Ua_UZ!,TbW]WTU]WS!C_aSUS!M63CN!]ZU!DT^WZXZ!XT!/QYT^S!XT!5!M]_SV^ZN!SpZQ!]ZUVWU_ZQ!T!
WUWUVT^^_aYWXZQ!TU!TQVT!Y^ZX_]VZ!XT!DRSU!8T\_^Z!]ZUVSXZQ!S!YS^VW^!XT!RS!bT]mS!XT!#RVS!XTR!
#QT\_^SXZH! QWTaY^T! e! ]_SUXZ! RSQ! Y^WaT^SQ! aSUWbTQVS]WZUTQH! XWS\U[QVW]Z! Z! \SQVZ! UZ!
Z]_^^SU!X_^SUVT!TR!DT^WZXZ!XT!/QYT^S!TQVWY_RSXZ!eS!`_T!XT!Y^TQTUVS^QT!X_^SUVT!TR!aWQaZH!
TQVT!YSXT]WaWTUVZ!QT^h!]ZUQWXT^SXZ!]ZaZ!Tj]R_QW[U*!!
!
/U! ]SQZ!XT!`_T!TR!#QT\_^SXZ! ]ZUVS^S! ]ZU!TQVT!+TUTbW]WZ! TU!SR\_US!"ZaYSplS!SUVT^WZ^H!
XTdT^h! Y^TQTUVS^! S! DRSU! 8T\_^Z! RS! "S^hV_RS! XT! D[RWkS! efZ! /UXZQZ! TU! XZUXT! QT! TQVi!
TQYT]WbW]SXZ! `_T! XW]mZ! +TUTbW]WZ! TQVSdS! ]_dWT^VZH! RZQ! ^T]WdZQ! XT! YS\Z! XT! RSQ! D^WaSQ!
]Z^^TQYZUXWTUVTQ! e! _US! Y^_TdS! QT^ZR[\W]S! UT\SVWcS! XTR! cW^_Q! XT! 3Ua_UZ! ,TbW]WTU]WS!
C_aSUS!M63CN!TU!_U!YRSkZ!UZ!aSeZ^!S!4B!MV^TWUVSN!XlSQ!YZQVT^WZ^TQ!SR!WUW]WZ!XT!cW\TU]WS!XT!
RS!D[RWkS!]ZUV^SVSXS!TU!TQVT!Y^ZX_]VZ!XT!DRSU!8T\_^ZH!YS^S!ZVZ^\S^RT!TR!^T]ZUZ]WaWTUVZ!XT!
SUVW\oTXSX!]Z^^TQYZUXWTUVT*!!
!
/U!TQVT!]SQZ!TR!DT^WZXZ!XT!/QYT^S!XT!5!M]_SV^ZN!SpZQH!QT!cT^h!XWQaWU_WXZ!Z!TRWaWUSXZ!XT!
S]_T^XZ!SR!YT^WZXZ!XT! VWTaYZ!]ZUVWU_Z!T! WUWUVT^^_aYWXZ! ^T]ZUZ]WXZ!YZ^!DRSU!8T\_^Z!e!TR!
YT^WZXZ!XT!VWTaYZ!UZ!^T]ZUZ]WXZ!XTdT^h!V^SUQ]_^^W^RZ!TU!TQVT!Y^ZX_]VZ!XT!DRSU!8T\_^ZH!TU!
]_eZ!]SQZ!RSQ!Y^WaT^SQ!aSUWbTQVS]WZUTQH!XWS\U[QVW]Z!Z!\SQVZ!UZ!XTdT^hU!Z]_^^W^!X_^SUVT!TR!
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DT^WZXZ! XT! /QYT^S! YZ^! V^SUQ]_^^W^H! eS! `_T! XT! Y^TQTUVS^QT! X_^SUVT! TR! aWQaZH! TQVT!
YSXT]WaWTUVZ!QT^h!]ZUQWXT^SXZ!]ZaZ!Tj]R_QW[U*!
!
/U! ]SQZ!XT!ZVZ^\S^! TR!$T]ZUZ]WaWTUVZ! XT!#UVW\oTXSX!YS^S!TQVS!"ZdT^V_^SH!DRSU!8T\_^Z!
TjYTXW^h!TR!/UXZQZ!]Z^^TQYZUXWTUVT*!
!
"<' LJ>BDCj@' ?JgA>CE<=' G<=' PD=E<=' >C<PDB<=' <?JCCAB<=K' @A' DLJ>GG<=' >@' G<=' LJ>' =>'
MDND'HC>=>@EDB<'=A@E<IDE<G<PWD'H<C'?JDGLJA>CD'B>'G<='?<@?>HE<='D@E>CA<C>='BJCD@E>'
>G' H>CA<B<' B>' >=H>CD' A@BA?DB<K' ND' LJ>' B>' HC>=>@EDC=>' BJCD@E>' >G' IA=I<' >=E<='
HDB>?AIA>@E<='=>Cj@'?<@=AB>CDB<='?<I<'>f?GJ=Ai@)'
!
4' 20&"%$+"&,'$"%51$#2,'
!
8W! X_^SUVT! RS! cW\TU]WS! XT! RS! Y[RWkS!TR! SQT\_^SXZ! ^T`_WT^T! TR! QT^cW]WZ! XT! ]_SR`_WT^! XT! RSQ!
QW\_WTUVTQ!SVTU]WZUTQH!XTdT^h!RRSaS^!SR!VTRibZUZ!XT!DRSU!8T\_^Z!YS^S!VSR!QT^cW]WZH!TR!]_SR!QT!
TU]_TUV^S!XWQYZUWdRT!TU!RS!Yh\WUS!sTd!sss*YRSUQT\_^Z*]Za*aj*!
!
4)()' 20&"%$Y"'#&"025'.3,$%2'
!

/QVT!YRSU!Zb^T]T!S]]TQZ!S!QT^cW]WZQ!TU!TR!VT^^WVZ^WZ!US]WZUSR*!
!
(ZQ!QT^cW]WZQ!XTUVSRTQ!ZVZ^\SXZQ!YZ^!TQVT!dTUTbW]WZ!QZUr!
!

0/202;$&"0+'
)!$TcWQW[U!e!XWS\U[QVW]Z!8WU!"ZQVZ!
2!(WaYWTkSQ!MZY]!>RgZ^N!8WU!"ZQVZ!!
)!8T^WT!$SXWZ\^hbW]S!,T!)=!M$jN!8WU!

"ZQVZ!
'

4)-)' 20&"%$Y"';]#$%2'0&5&*Y"$%2'&"'&,02#+,'1"$#+,)'
'

/QVT!dTUTbW]WZ! WU]R_eT!4B!]ZUQ_RVSQ! VTRTb[UW]SQ!e!4B!QT^cW]WZQ!XT! WUbZ^aS]W[U!QZd^T!QSR_X!
Y^ZYZ^]WZUSXZQ! RSQ! 25! McTWUVW]_SV^ZN! mZ^SQ! XTR! XlSH! RZQ! 4:9! MV^TQ]WTUVZQ! QTQTUVS! e! ]WU]ZN!
XlSQ!XTR!SpZ!]_SUXZ!TR!SQT\_^SXZ!QT!TU]_TUV^T!XT!cWSnT!TU!/QVSXZQ!'UWXZQH!YZ^!cW\TU]WSH!
TU! ]SQZ! XT! QT^! ^T]ZaTUXSXZ! aTXW]SaTUVZ! ]ZaZ! YS^VT! XTR! V^SVSaWTUVZ! QT! TUcWS^h! _US!
^T]TVS!TRT]V^[UW]S!S!RS!bS^aS]WS!ahQ!]T^]SUS!TU!]ZUcTUWZ!]ZU!TR!Y^TQVSXZ^*!
!
/R!VWYZ!XT!]SQZQ!_Q_SRaTUVT!V^SVSdRTQ!YZ^!]ZUQ_RVS!VTRTb[UW]S!QZU!RZQ!QW\_WTUVTQr!
!

SN! "SQZQ!]Za_UTQ!e!V^SVSdRTQr!
•! 8WU_QWVWQ!#\_XS*!
•! $ZU]mSQ*!
•! +^ZU`_WVWQ*!
•! CT^YTQ*!
•! ,WS^^TS*!
•! $WUWVWQ*!
•! ,ZRZ^TQ!a_Q]_RS^TQ*!
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•! #RT^\WSQ*!
•! -VWVWQ*!
•! ,T^aSVWVWQ*!
•! "ZUn_UVWcWVWQ*!
•! &ZQ*!
•! 3UbT]]W[U!TU!V^S]VZ*!
•! $TQb^WSXZQ*!
•! ,ZRZ^!XT!ZlXZQ*!
•! '^WUS^WZQ*!
•! 3UbR_TUkS*!
•! 1SQV^ZTUVT^WVWQ*!
•! 3UbT]]W[U!TU!clSQ!^TQYW^SVZ^WSQH!\S^\SUVS*!

!
dN! "SQZQ!V^SVSdRTQ!S!n_W]WZ!XTR!aiXW]Zr!

•! 3^^WVS]WZUTQ*!
•! 3UXW\TQVW[U*!
•! &ZQ!]^[UW]S*!
•! #]WXTkH!^TbR_nZ*!
•! .S^TZ*!
•! 8SU\^SXZ!^T]VSR*!
•! D^TQTU]WS!XT!8SU\^T!TU!Z^WUSH!mT]TQH!QSRWcS*!
•! 6i^VW\Z*!
•! DT^WZXZQ!aTUQV^_SRTQ!W^^T\_RS^TQ!
•! #QaS*!
•! "WhVW]S*!

!
,>COA?A<'@<'BA=H<@AgG>'>@'$BDM<'N'2CrD@=D=)'
"<'DHGA?D'>@'>I>CP>@?AD=)'
!
4)4)' 20&"%$Y"'*1"&/2/$2)'
/R!QT^cW]WZ!XT!#VTU]W[U!b_UT^S^WS!d^WUXS!RS!SQTQZ^lSH!\TQVW[U!e!]ZZ^XWUS]W[U!TU!TR!aZaTUVZ!
XT! _U! XT]TQZ! S! ]ZUQT]_TU]WS! XT! _U! S]]WXTUVT! Z! TUbT^aTXSX! ]_dWT^VZ*! /QVT! QT^cW]WZ! TQ!
Y^ZYZ^]WZUSXZ!YZ^!_U!Y^TQVSXZ^!WUXTYTUXWTUVT!T!WU]R_eT!RZ!QW\_WTUVTr!
!

)*! 3UbZ^aS]W[U!e!Z^WTUVS]W[U!QZd^T!TR!Y^Z]TQZ!XTR!QT^cW]WZ!b_UT^S^WZ!RSQ!25!McTWUVW]_SV^ZN!
mZ^SQ!XTR!XlSH!4:9!MV^TQ]WTUVZQ!QTQTUVS!e!]WU]ZN!XlSQ!XTR!SpZ*!

2*! $TQ]SVT!XTR!]_T^YZ!TU!TR!R_\S^!XTR!XT]TQZ!MCZQYWVSRH!XZaW]WRWZN!Z!TU!TR!8/./>-!XTR!
.WUWQVT^WZ!DgdRW]Z!M]_SUXZ!QTS!TUV^T\SXZ!S!RZQ!bSaWRWS^TQN*!

4*! &^SQRSXZ!XTR!]_T^YZ!XTQXT!TR!R_\S^!XZUXT!Z]_^^W[!TR!XT]TQZ!mSQVS!TR!R_\S^!XZUXT!QT!
TbT]V_S^h! TR! TadSRQSaSXZ! efZ! RS! cTRS]W[UH! ]ZU! _US! XWQVSU]WS! ahjWaS! XT! 9B!
M]WU]_TUVSN!zWR[aTV^ZQ!S!RS!^TXZUXS*!/U!RS!"W_XSX!XT!.ijW]Z!e!EZUS!.TV^ZYZRWVSUSH!
1_SXSRSnS^SH!.ZUVT^^Te! e! h^TSQ! ]ZU_^dSXSQ! TR! V^SQRSXZ! QT! TbT]V_S^h! ZaWVWTUXZ! RS!
^TQV^W]]W[U!XT!9B!M]WU]_TUVSN!zWR[aTV^ZQ*!

5*! 8SRS!XT!cTRS]W[U!TU!b_UT^S^WSH!XTUV^Z!XT!RS!$TX!XTR!Y^TQVSXZ^H!]ZU!_US!]SYS]WXSX!XT!
4B!MV^TWUVSN![!5B!M]_S^TUVSN!YT^QZUSQ!TU!]W^]_RS]W[U*!

9*! /`_WYZ!XT!cTRS]W[U!]_SUXZ!iQVS!QT!mS\S!TU!XZaW]WRWZ!QWU!]ZQVZ!SXW]WZUSR!M]^_]WbWnZH!
]SUXTRSd^ZQH!dSU]Z!YTXTQVSR!YS^S!SVSgXN*!
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:*! #VSgX!aTVhRW]Z! ]SRWd^T! 22! McTWUVWX[QN! e! TU! ]SQZ!XT! ]^TaS]W[U!SVSgX!XT! ]S^V_]mZQ!
YS^S!cTRS]W[U*!

<*! #^^T\RZ!TQViVW]Z*!
=*! /U!]SQZ!XT!WUm_aS]W[U!QT!]_d^T!TR!QT^cW]WZ!XT!TadSRQSaSXZ*!
@*! 8T^cW]WZ!XT!]^TaS]W[U!Z!WUm_aS]W[U*!
)B*!'^US!TQVhUXS^!TU!]SQZ!XT!]^TaS]W[U*!
))*!&^SQRSXZ! TU! ]S^^ZkS! XTQXT! TR! R_\S^! XT! cTRS]W[U! mSQVS! TR! R_\S^! XT! WUm_aS]W[U!

]^TaS]W[UH!XTUV^Z!XT!RZQ!RlaWVTQ!QTpSRSXZQ!TU!TR!Y_UVZ!4!MV^TQN*!
)2*!&^haWVTQ!XT!1TQVZ^lS!VSRTQ!]ZaZ!\TQVW[U!SUVT!RSQ!S_VZ^WXSXTQ!XTR!$T\WQV^Z!"WcWR!YS^S!

RS!ZdVTU]W[U!XTR!#]VS!XT!XTb_U]W[UH! V^haWVT!e!YT^aWQZ!XT! WUm_aS]W[U!Z!]^TaS]W[UH!
V^haWVT! YS^S! ZdVTUT^! TR! YT^aWQZ! XT! ]^TaS]W[U! XT! YS^VT! XTR! n_k\SXZ! e! YS\Z! XT!
XT^T]mZQ!XT!]^TaS]W[U*!/U!]SQZ!XT!QT^!UT]TQS^WZ!QT! WU]R_eT! RS!\TQVW[U!e! V^haWVTQ!
YS^S!ZdVTUT^!RZQ!YT^aWQZQ!XT!RS!8T]^TVS^lS!XT!8SR_X*!

)4*!#QTQZ^lS!VTRTb[UW]S!TU!aSVT^WS!VTQVSaTUVS^WS*!
)5*!(S! Y^WaT^S! ]ZUQ_RVS! XT! SYZeZ! XT! _U! DQW][RZ\Z! TQYT]WSRWQVS! TU! &SUSVZRZ\lS! S!

bSaWRWS^TQ! JTU! TR! 3UVT^WZ^! XT! RS! $TYgdRW]S! RS! ]ZUQ_RVS! TQ! clS! VTRTb[UW]SJ*! 8W! QT!
^T`_WT^TU!ahQ!]ZUQ_RVSQH!]Z^^T^hU!YZ^!]_TUVS!XT!RS!bSaWRWS*!

)9*!DS\Z!XT!XT^T]mZQ!TU!DSUVTZUTQ!"WcWRTQ!e!._UW]WYSRTQ*!3U]R_eT!TR!_QZ!XTR!VT^^TUZ!TU!
RS! aZXSRWXSX! XT! VTaYZ^SRWXSX! e! RS! SYT^V_^S! e! ]WT^^T! XT! bZQSQ*! 0Z! WU]R_eT! UW]mZQH!
Tjm_aS]WZUTQH!UW!V^SdSnZQ!XT!SRdSpWRT^lS*!

):*!#QTQZ^lS!TU!RS!\TQVW[U!XT!^T]RSaZQ!XT!8T\_^ZQ!XT!VS^nTVSQ!XT!]^iXWVZ!e!]^iXWVZQ!TU!
\TUT^SR*!

)<*!#QTQZ^lS!TU!V^haWVTQ!YZQV!aZ^VTaH!]ZaZ!QZU!V^haWVTQ!SUVT!TR!3UQVWV_VZ!.TjW]SUZ!XTR!
8T\_^Z!8Z]WSR!efZ! 3UQVWV_VZ!XT!8T\_^WXSX!e!8T^cW]WZQ!8Z]WSRTQ!XT! RZQ!&^SdSnSXZ^TQ!
XTR! /QVSXZH! #XaWUWQV^SXZ^S! XT! >ZUXZQ! YS^S! TR! $TVW^ZH! 8T^cW]WZ! XT! #XaWUWQV^S]W[U!
&^Wd_VS^WSH!e!TU!\TUT^SR!RZQ!`_T!]Z^^TQYZUXSU!]ZU!/UVWXSXTQ!>WUSU]WT^SQ*!!
!

`DCD'>=E>'=>COA?A<'@<'DHGA?D'C>>Ig<G=<)'
!
4)6)' 20&"%$Y"';]#$%2'
(ZQ!QW\_WTUVTQ!8T^cW]WZQ!QT^hU!Y^ZYZ^]WZUSXZQ!TU!RZQ!/QVSXZQ!'UWXZQ!.TjW]SUZQH!XTQXT!RS!
$TQWXTU]WS! DT^aSUTUVT! XTR! #QT\_^SXZ! t{WR[aTV^Z! Bt! e! mSQVS! VZXZ! TR! VT^^WVZ^WZ! XT! RS!
$TYgdRW]S! .TjW]SUSH! X_^SUVT! RSQ! 25! McTWUVW]_SV^ZN! mZ^SQ! XT! VZXZQ! RZQ! XlSQ! XTR! SpZH! S!
YTVW]W[U!XTR!#QT\_^SXZ*!
'

)*! -$3/0&#"370!.?,3"#!&/(/>703"#*!#!YTVW]W[U!XTR!#QT\_^SXZH!QT^h!^TbT^WXZ!]ZU!
TR! Y^TQVSXZ^! XTR! QT^cW]WZ! `_WTU! RT! Z^WTUVS^h! VTRTb[UW]SaTUVT! QZd^T! Y^ZdRTaSQ!
aiXW]ZQ! aTUZ^TQH! QlUVZaSQ! e! aZRTQVWSQ! `_T! RT! TQViU! S`_TnSUXZH! Z! X_XSQ! ]ZU!
^TRS]W[U! S! RS! _VWRWkS]W[U! XT! aTXW]SaTUVZQH! Z! TU! QWV_S]WZUTQ! ]_eS! QZR_]W[U! UZ!
^T`_WT^TU! RS! Y^TQTU]WS! XT! _U! aiXW]Z*! 830! (I.3&/! /0! /(! 0L./$-! ,/!
-$3/0&#"3-0/8*!

!
2*! D#1-! A! /06I-! ,/!.?,3"-!1/0/$#(! #! ,-.3"3(3-*! 8T! ZVZ^\S! S! ]^WVT^WZ! XTR!

Y^TQVSXZ^! XTR! QT^cW]WZH! UZ^aSRaTUVT! TU! QWV_S]WZUTQ! UZ! _^\TUVTQ! TU! RSQ! `_T! QT!
^T`_WT^T! RS!Y^TQTU]WS!XT!_U!aiXW]Z!YS^S!cSRZ^S]W[U!XTR!#QT\_^SXZH!\TQVWZUhUXZQT!
TR!TUclZ!XT!_U!aiXW]Z!\TUT^SR!mSQVS!Q_!XZaW]WRWZ!Z!SR!R_\S^!XZUXT!iQVT!QT!TU]_TUV^T!
SR!aZaTUVZ!XT!QZRW]WVS^RZ*!,W]mZ!#QT\_^SXZ!YS\S^h!XW^T]VSaTUVT!SR!aiXW]Z!Q[RZ!RZQ!
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Y^WaT^ZQ! y4BB! YTQZQ! XT! ]SXS! cWQWVS! XZaW]WRWS^WS! SR! aZaTUVZ! TU! `_T! bWUSRW]T! RS!
]ZUQ_RVS*!

!
4*! D#1-! A! /06I-! ,/! #.+'(#0"3#! &/$$/8&$/*! 8W! TR! #QT\_^SXZ! Q_b^T! _U!

S]]WXTUVT!Z!TUbT^aTXSX!`_T! RT!Y^ZcZ`_T! RTQWZUTQ!Z! V^S_aSVWQaZQ!`_T!YZU\SU!TU!
YTRW\^Z! Q_! cWXSH! QT! \TQVWZUS^h! Q_! V^SQRSXZ! SR! ]TUV^Z! mZQYWVSRS^WZ! ahQ! ]T^]SUZ! efZ!
SXT]_SXZ*! 8W! b_T^S! UT]TQS^WZ! YZ^! ^SkZUTQ! aiXW]SQH! QT! ^TSRWkS^h! TR! V^SQRSXZ! dSnZ!
Q_YT^cWQW[U!aiXW]SH!aTXWSUVT!Sad_RSU]WS!VT^^TQV^TH!XT!VT^SYWS!WUVTUQWcSH!WUVT^aTXWS!
Z! TQVhUXS^H! XTYTUXWTUXZ! XT! RS! \^ScTXSX! e! ]W^]_UQVSU]WSQ! XT! ]SXS! ]SQZ*! /QVT!
dTUTbW]WZ!QT!Zb^T]T!]ZU!_U!ahjWaZ!XT!,-8!TcTUVZQ!YZ^!SpZ!e!YZ^!SQT\_^SXZ*!

!
5*! $/>/$/0"3#!.?,3"#*!8T! WU]R_eT!]ZU]T^VS]W[U!XT!]WVS!]ZU!.iXW]ZQ!1TUT^SRTQ!Z!

/QYT]WSRWQVSQ! MXT! VZXSQ! RSQ! TQYT]WSRWXSXTQ! ]ZU! .iXW]ZQ! TU! ]ZUcTUWZ! ]ZU! TR!
Y^TQVSXZ^N!Z!TU!_U!]TUV^Z!mZQYWVSRS^WZH!TU!]SQZ!XT!S]]WXTUVT!efZ!TUbT^aTXSXH!VZXSQ!
RSQ!]ZUQ_RVSQ!XTR!Y^WaT^!UWcTR!XT!SVTU]W[U!Z!XTR!QT\_UXZ!UWcTR!XT!/QYT]WSRWXSX!]ZU!
_U!]ZQVZ!XT!4BB!YTQZQ*!

!
9*! #838&/0"3#!0'&$3"3-0#(!MSVTU]W[U!XT!@rBB!S!)=rBB!Ya!XT!R_UTQ!S!cWT^UTQN!!

#! QZRW]WV_X! XTR! #QT\_^SXZH! TR! Y^TQVSXZ^! XTR! QT^cW]WZ! \TQVWZUS^h! RS! Z^WTUVS]W[U!
VTRTb[UW]SH!QZd^T!RZQ!QW\_WTUVTQ!SQYT]VZQr!!
•! 3XTSQ!XT!][aZ!]SR]_RS^!TR!YTQZ!WXTSR*!!
•! 3UXW]S]WZUTQ!YS^S!ZdVTUT^!TR!]hR]_RZ!XT!aSQS!]Z^YZ^SR*!!
•! ,WTVSQ!QTU]WRRSQ!YS^S!VZXS!RS!bSaWRWS!e!TQVWRZQ!XT!cWXS*!!
•! $_VWUSQ!XT!TnT^]W]WZH!]_hUVZH!]_hUXZ!e!][aZ!mS]T^RZ!e!dSnZ!`_i!QWV_S]WZUTQ!QT!

^T`_WT^T!RS!Q_YT^cWQW[U!XT!_U!aiXW]Z*!!
•! ,TQ[^XTUTQ!SRWaTUVW]WZQ!UZ!]^lVW]ZQ*!!
•! $TbT^TU]WSQ!XT!`_i!VWYZ!XT!TQYT]WSRWQVSQ!QT!XTdT^hU!]ZUQ_RVS^H!YS^S!]_SR`_WT^S!

XT!RZQ!SQYT]VZQ!SUVT^WZ^aTUVT!aTU]WZUSXZQ*!!
!

/QVT!dTUTbW]WZ!QT!Y^ZYZ^]WZUS^hH!QWU!RlaWVT!TU!TR!UgaT^Z!XT!RRSaSXSQH!YT^Z!mSQVS!_U!
ahjWaZ!XT!)9!aWU_VZQH!Y_TQ!YSQSXZ!XW]mZ!VWTaYZH!QT!RT!^T]ZaTUXS^h!SR!#QT\_^SXZ!
]ZUQ_RVS^!S!_U!TQYT]WSRWQVS!YT^QZUSRaTUVT*!
!
9*)*!$/>/$/0"3#8! 0'&$3"3-0#(/8*J! #! QZRW]WV_X! XTR! #QT\_^SXZH! QT! RT!

Y^ZYZ^]WZUS^hU! ^TbT^TU]WSQ!XTR! VWYZ!XT!TQYT]WSRWQVSQ!`_T! QT!XTdT^hU! ]ZUQ_RVS^!
^T]_^^TUVTaTUVT!YS^S!V^SVSaWTUVZQ!XT!aTXWSUZ!e!RS^\Z!YRSkZQH!YS^S!TR!SUhRWQWQ!e!
XWS\U[QVW]Z!XT!RS!QWV_S]W[U!SnTUS!S!_US!d_TUS!U_V^W]W[U!XTR!Y^ZYWZ!#QT\_^SXZ!Z!
YZ^!XTQ[^XTUTQ!SRWaTUVW]WZQ*!8WU!RlaWVT!XT!TcTUVZQ*!!

/QVT! QT^cW]WZ! WU]R_eT! ]ZU]T^VS]W[U! XT! ]WVS! ]ZU! _U! 0_V^W[RZ\ZH! SQl! ]ZaZ!
WUbZ^aS]W[U!XT!Q_Q!mZUZ^S^WZQ!YS^S!RS!Y^WaT^S!]ZUQ_RVSH!Y_TQ!RSQ!Q_dQW\_WTUVTQ!
QT^hU!XTVT^aWUSXSQ!TUV^T!TR!Y^ZYWZ!#QT\_^SXZ!e!TR!0_V^W[RZ\Z*!
!

:*! #838&/0"3#!D83"-(-13"#!MSVTU]W[U!XT!@rBB!S!)=rBB!Ya!XT!R_UTQ!S!cWT^UTQN!!
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#! QZRW]WV_X! XTR! #QT\_^SXZH! TR! Y^TQVSXZ^! XTR! QT^cW]WZ! \TQVWZUS^h! RS! Z^WTUVS]W[U!
VTRTb[UW]S!QZd^T!][aZ!Sb^ZUVS^!Y^ZdRTaSQ!Z!V^SQVZ^UZQ!\TUT^SXZQ!YZ^r!!
•! DSXT]WaWTUVZ!XT!TUbT^aTXSXTQ!VT^aWUSRTQ!XTR!Y^ZYWZ!#QT\_^SXZ!Z!XT!SR\_UZ!XT!

Q_Q!YSX^TQH!][Ue_\TH!mWnZQ!Z!mT^aSUZQ*!!

•! Di^XWXS!YZ^!TR!bSRRT]WaWTUVZ!XT!SR\_UZ!XT!RZQ!YSX^TQH!][Ue_\TH!mWnZQ!Z!mT^aSUZQ!
XTR!#QT\_^SXZ*!

•! #e_XS^!YS^S!WXTUVWbW]S^!Z!XTVT]VS^!QlUVZaSQ!QZd^T!XTQ[^XTUTQ!SRWaTUVW]WZQH!]_eZ!
XTQTURS]T! Y_XWTQTU! Y^ZcZ]S^! TUbT^aTXSXTQ! VSRTQ! ]ZaZ! SUZ^TjWSH! d_RWaWSH!
]ZaY_RQW[U!YZ^!WU\TQVS!XT!SRWaTUVZQH!TV]*!!

•! #YZeZ!bSaWRWS^!XT!YS^TnS!Z!WUXWcWX_SR*!!

$TbT^TU]WSQ!QZd^T!`_i! VWYZ!XT!TQYT]WSRWQVSQ!QT!XTdT^hU!]ZUQ_RVS^H!YS^S!]_SR`_WT^S!
XT!RZQ!SQYT]VZQ!SUVT^WZ^aTUVT!aTU]WZUSXZQ*!!
/QVT!dTUTbW]WZ! QT!Y^ZYZ^]WZUS^h!XT!S]_T^XZ!SR! U_aT^SR! )2! MXZ]TNH! QWU! RlaWVT! TU!TR!
UgaT^Z!XT!RRSaSXSQ!e!mSQVS!_U!ahjWaZ!XT!)9!M`_WU]TN!aWU_VZQH!Y_TQ!YSQSXZ!XW]mZ!
VWTaYZ!QT!RT!^T]ZaTUXS^h!SR!#QT\_^SXZ!]ZUQ_RVS^!S!_U!DQW][RZ\Z!YT^QZUSRaTUVT*!
!
:*)*!$/>/$/0"3#8! D83"-(713"#8*! J! #! QZRW]WV_X! XTR! #QT\_^SXZH! QT! RT!

Y^ZYZ^]WZUS^hH! ^TbT^TU]WSQ! XTR! VWYZ! XT! TQYT]WSRWQVSQ! `_T! QT! XTdT^hU! ]ZUQ_RVS^!
^T]_^^TUVTaTUVTH!YS^S!V^SVSaWTUVZQ!XT!aTXWSUZ!e!RS^\Z!YRSkZQH!^TRS]WZUSXZQ!]ZU!
]_SR`_WT^S!XT!RZQ!SQYT]VZQ!aTU]WZUSXZQ*!8WU!RlaWVT!XT!TcTUVZQ*!!

(S! ^TbT^TU]WS! aTU]WZUSXSH! WU]R_eT! ]ZU]T^VS]W[U! XT! ]WVS! ]ZU! _U! DQW][RZ\Z! T!
WUbZ^aS]W[U!XT!Q_Q!mZUZ^S^WZQ!YS^S!RS!Y^WaT^S!]ZUQ_RVSH!Y_TQ!RSQ!Q_dQW\_WTUVTQ!
QT^hU!XTVT^aWUSXSQ!TUV^T!TR!Y^ZYWZ!#QT\_^SXZ!e!TR!DQW][RZ\Z*!
!
!
!

&7%51,$+"&,'#&5'.&"&*$%$+F! '
()' 5D=' ,AEJD?A<@>=' B>' D=A=E>@?AD' <?JCCABD=' BJCD@E>' OADk>=' <' OD?D?A<@>='

C>DGAnDB<=' H<C' G<=' 2=>PJCDB<=' >@' ?<@ECD' B>' GD' HC>=?CAH?Ai@' B>' DGPl@'
IRBA?<'<'BJCD@E>'OADk>='B>'BJCD?Ai@'=JH>CA<C'D':T'U=>=>@EDV'BWD='@DEJCDG>=K'
@<'BD@'B>C>?M<'D'G<=',>COA?A<='B>'2=A=E>@?AD)'

-)' 5D=',AEJD?A<@>='B>'D=A=E>@?AD'<?JCCABD='QJ>CD'B>'GD'OAP>@?AD'B>'GD'HiGAnD)'
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!
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VTUX^h!`_T!RWd^S^QT!S!UZad^T!XT!DRSU!8T\_^ZH!8*#*!XT!"*6*H!"ZaYSplS!XT!8T\_^ZQH!e!QT^h!
^TQYZUQSdWRWXSX! XTR! SQT\_^SXZ! `_T! SR! aZaTUVZ! XT! QT^! \W^SXZ! ]_TUVT! ]ZU! RZQ! bZUXZQ!
Q_bW]WTUVTQ! YS^S! TR! YS\Z! e! `_T! RS! ]mT`_T^S! Z! ]_TUVS! QT! TU]_TUV^S! cW\TUVT! e! RWd^T! XT!
]_SR`_WT^!QWV_S]W[U!`_T!WaYWXS!`_T!TR!]mT`_T!UZ!QTS!]Zd^SXZ!YZ^!DRSU!8T\_^Z*!/U!]SQZ!XT!
UZ! ]_aYRW^! ]ZU! RZ! S^^WdS! QTpSRSXZH! RZQ! TbT]VZQ! XTR! ]ZUV^SVZ! XT! QT\_^Z! ]TQS^hU!
S_VZahVW]SaTUVT!TU!Vi^aWUZQ!XTR!S^Vl]_RZ!5B!XT!RS!(Te!8Zd^T!TR!"ZUV^SVZ!XT!8T\_^Z*!
!
#^Vl]_RZ!5B*J!8W!UZ!m_dWTQT!QWXZ!YS\SXS!RS!Y^WaS!Z!RS!b^S]]W[U!]Z^^TQYZUXWTUVTH!TU!RZQ!]SQZQ!
XT!YS\Z!TU!YS^]WSRWXSXTQH!XTUV^Z!XTR! Vi^aWUZ!]ZUcTUWXZH! RZQ!TbT]VZQ!XTR!]ZUV^SVZ!]TQS^hU!
S_VZahVW]SaTUVT!S!RSQ!XZ]T!mZ^SQ!XTR!gRVWaZ!XlS!XT!TQT!YRSkZ*!/U!]SQZ!XT!`_T!UZ!QT!mSeS!
]ZUcTUWXZ!TR!Vi^aWUZH!QT!SYRW]S^h!_U!YRSkZ!XT!V^TWUVS!XlSQ!USV_^SRTQ!QW\_WTUVTQ!S!RS!bT]mS!XT!
Q_!cTU]WaWTUVZ*!
!
:)():)' +%1`2%$Y")''
8W! TR! #QT\_^SXZ! ]SadWS! XT! Z]_YS]W[U! S! _US! XWbT^TUVT! S! RS! `_T! VTUlS! SR! aZaTUVZ! XT!
]ZUV^SVS^!Q_!Y[RWkS!e!iQVS!]ZURRTcS!S!_US!aSeZ^!Y^ZdSdWRWXSX!XT!Q_b^W^!SR\gU!YSXT]WaWTUVZH!
TR! "ZUV^SVSUVT! efZ! SQT\_^SXZ! XTdT^h! ScWQS^! YZ^! TQ]^WVZ! S! DRSU! 8T\_^Z! XTUV^Z! XT! RSQ!
cTWUVW]_SV^Z!mZ^SQ!QW\_WTUVTQ!SR!aZaTUVZ!`_T! RSQ!]ZUZk]SH!TU!]_eZ!]SQZ!DRSU!8T\_^Z!QT!
^TQT^cS!TR!XT^T]mZ!XT!Tj]R_W^!Z!TQVSdRT]T^!TR!]Zd^Z!XT!_US!/jV^SY^WaS!YZ^!TR!^WTQ\Z!SR!]_SR!
QT!TjYZUT!TR!#QT\_^SXZ!YZ^!RS!U_TcS!Z]_YS]W[U!efZ!S]VWcWXSX*!
!
:)()[)' &#2#)'
DRSU!8T\_^Z!YZX^h!SQT\_^S^!S!YT^QZUSQ!XTQXT!TR!Y^WaT^!XlS!XT!US]WXZQ!QWU!RlaWVT!XT!TXSX!
ahjWaS!XT!S]TYVS]W[UH!QWTaY^T!e!]_SUXZ!QT!SYRW`_T!_U!/jSaTU!XT!8TRT]]W[U!.iXW]S!S!RSQ!
YT^QZUSQ!XT!ahQ!XT!:9!MQTQTUVS!e!]WU]ZN!SpZQH!^TQT^chUXZQT!DRSU!8T\_^Z!TR!XT^T]mZ!XT!
S]TYVS^!Z!WUXW]S^!dSnZ!`_i!]ZUXW]WZUTQ!QT!TaWVW^h!RS!D[RWkS*!
!
DRSU! 8T\_^Z! QT! ^TQT^cS! TR! XT^T]mZ!XT!TjW\W^! TU! ]_SR`_WT^!aZaTUVZ! RS! ]ZaY^ZdS]W[U! XT!
TXSX! XT! ]SXS! #QT\_^SXZ! e! _US! cTk! ]ZaY^ZdSXSH! DRSU! 8T\_^Z! XTdT^h! SUZVS^RZQ! TU! RS!
Y^ZYWS!D[RWkS!Z!TjVTUXT^h!TR!]ZaY^ZdSUVT!XT!VSR!mT]mZ!SR!#QT\_^SXZ!e!UZ!VTUX^h!XT^T]mZ!
SR\_UZ!YS^S!TjW\W^!U_TcSQ!Y^_TdSQ!QZd^T!Q_!TXSX*!
!
8W!QT!]ZaY^_TdS!`_T!RS!TXSX!XT]RS^SXS!b_T!WU]Z^^T]VSH!`_TXSUXZ!S!]^WVT^WZ!XT!DRSU!8T\_^Z!
Y^Z]TXT^!XT!RS!QW\_WTUVT!bZ^aSr!
!

•! 8W!RS!TXSX!^TSR!TQ!aTUZ^!`_T!RS!XT]RS^SXS!TQVSUXZ!XTUV^Z!XT!RZQ!RlaWVTQ!XT!SXaWQW[UH!
DRSU!8T\_^Z!^TTadZRQS^h!TR!9:x!M]WU]_TUVS!e!QTWQ!YZ^!]WTUVZN!XT!RS!D^WaS!`_T!YS\Z!
TU!Tj]TQZ!SR!"ZUV^SVSUVTH!RSQ!D^WaSQ!^TQVSUVTQ!XTdT^hU!^TX_]W^QT!XT!S]_T^XZ!]ZU!RS!
TXSX!^TSR*!

•! 8W!RS!TXSX!TQ!aSeZ^!S!RS!XT]RS^SXSH!TU!]SQZ!XT!SR\_US!^T]RSaS]W[U!RS!ZdRW\S]W[U!XT!
DRSU! 8T\_^Z! QT! ^TX_]W^h! TU! RS! Y^ZYZ^]W[U! `_T! TjWQVS! TUV^T! RS! D^WaS! YS\SXS! e! RS!
D^WaS!XT!VS^WbS!YS^S!RS!TXSX!^TSR!TU!RS!bT]mS!XT!]TRTd^S]W[U!XTR!"ZUV^SVZ*!
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:)()\)' /&_2.$5$02%$Y")'
"_SUXZ!RS!D[RWkS!cW\TUVT!]TQT!TU!Q_Q!TbT]VZQ!YZ^!bSRVS!XT!YS\Z!XT!D^WaSQH!TR!]ZUV^SVSUVT!
YZX^h! QZRW]WVS^! RS! ^TmSdWRWVS]W[U! XT! RS! aWQaS! XTUV^Z! XT! RZQ! )9! M`_WU]TN! XlSQ! mhdWRTQ!
QW\_WTUVTQ!SR!cTU]WaWTUVZ!XTR!DT^WZXZ!XT!1^S]WS!e!TU!Q_!]SQZH!DRSU!8T\_^Z!RS!YZX^h!ZVZ^\S^!
^TQYTVSUXZ! RS! cW\TU]WS! Z^W\WUSRaTUVT! YS]VSXSH! XT! ]ZUbZ^aWXSX! ]ZU! Q_Q! YZRlVW]SQ! XT!
S]TYVS]W[U!e!XT!^TmSdWRWVS]W[U!cW\TUVTQH!SXTahQ!XT!]_aYRW^!]ZU!RZQ!QW\_WTUVTQ!^T`_WQWVZQr!
!

SN! 'VWRWkS^! TR! bZ^aSVZ!S_VZ^WkSXZ!SXn_UVSUXZ! RZQ!XZ]_aTUVZQ!TQVSdRT]WXZQH! SadZQ!YZ^!
DRSU!8T\_^Z*!

dN! D^TQTUVS^! RZQ! ^T`_WQWVZQ! XT! SQT\_^SdWRWXSX! XTVT^aWUSXZQ! YZ^! DRSU! 8T\_^Z! YS^S! RS!
TcSR_S]W[U!XT!Q_!TQVSXZ!XT!QSR_X*!

!
(S!D[RWkS!QT!]ZUQWXT^S^h!^TmSdWRWVSXS!S!YS^VW^!XT! RS! bT]mS!TU!`_T!DRSU!8T\_^Z! RZ!S_VZ^W]TH!
XTdWTUXZ!UZVWbW]S^RZ!YZ^!TQ]^WVZ!SR!]ZUV^SVSUVT!TU!d^TcT*!
!
&@' @A@Pl@' ?D=<' `GD@' ,>PJC<' C>=H<@B>Cj' H<C' >@Q>CI>BDB>=' <' D??AB>@E>=K'
<?JCCAB<='BJCD@E>'>G'H>CA<B<'?<IHC>@BAB<'>@EC>'>G'BWD'>@'LJ>'?>=DC<@'G<='>Q>?E<='
B>' GD' OAP>@?AD' B>' GD' `iGAnD' N' GD' Q>?MD' >@' LJ>' `GD@' ,>PJC<' >IAEAi' GD' C>=H>?EAOD'
DJE<CAnD?Ai@K'D=W'?<I<'=J='?<IHGA?D?A<@>='<'=>?J>GD='@<'<g=ED@E>'LJ>'<?JCCD@'
B>@EC<'B>'GD'OAP>@?AD'B>'GD'`iGAnD'J@D'O>n'C>MDgAGAEDBD)'
!
DRSU!8T\_^Z!QT!^TQT^cS!TR!XT^T]mZ!XT!S]TYVS]W[U*!
!
:)()S)' 0&/;$"2%$Y"'#&'52'%+.&/01/2)'
(S!"ZdT^V_^S!XT!]SXS!_UZ!XT!RZQ!YSXT]WaWTUVZQ!]_dWT^VZQ!VT^aWUS^h!S_VZahVW]SaTUVT!]ZU!
]_SR`_WT^S!XT!RZQ!QW\_WTUVTQ!TcTUVZQr!

•! "_SUXZ!TR!YSXT]WaWTUVZ!mSeS!S\ZVSXZ! RS!8_aS!#QT\_^SXS!]ZUV^SVSXS!TU! RS! bT]mS!
`_T!QT!Z^W\WU[!TR!YSXT]WaWTUVZ*!

•! &T^aWUS]W[U!XT!RS!cW\TU]WS!XT!RS!D[RWkSH!QSRcZ!RZ!WUXW]SXZ!TU!RS!]Rh_Q_RS!XT!DT^WZXZ!
XT!+TUTbW]WZ*!

•! "SU]TRS]W[U!XT!RS!D[RWkS!YZ^!YS^VT!XTR!"ZUV^SVSUVT*!
!
:)()(T)`&/$+#+'#&'.&"&*$%$+)'
.WTUV^SQ! TR! #QT\_^SXZ! ^TU_TcT! ]ZU! DRSU! 8T\_^Z! Q_! D[RWkS! XT! 8T\_^Z! YS^S! TR! YT^WZXZ!
WUaTXWSVZ!QW\_WTUVT!SR!XTR!cTU]WaWTUVZ!XT!TQVS!D[RWkSH!RZQ!\SQVZQ!YZ^!]SXS!YSXT]WaWTUVZ!QT!
]ZUVWU_S^hU!YS\SUXZ!mSQVS!]T^VWbW]S^QT! RS!]_^S]W[U!XTR!aWQaZ!S! V^SciQ!XTR!#RVS!aiXW]S!Z!
mSQVS! S\ZVS^! RS! 8_aS! #QT\_^SXS! ]ZUV^SVSXS! TU! RS! bT]mS! TU! RS! `_T! QT! Z^W\WU[! TR!
YSXT]WaWTUVZH!RZ!`_T!Z]_^^S!Y^WaT^Z*!
!
8W! TQVS!D[RWkS!UZ! QT! ^TU_TcS!Z! QT! ]SU]TRS! e! TjWQVTU!\SQVZQ!T^Z\SXZQ!YZ^! ]ZU]TYVZQ!XT!
YSXT]WaWTUVZQ! WUW]WSXZQ!TU!RS!cW\TU]WS!XT!TQVS!D[RWkS!]ZU!DRSU!8T\_^ZH!TQVZQ!QT!]_d^W^hU!
clS!$TTadZRQZ!mSQVS!]T^VWbW]S^QT!RS!]_^S]W[U!XTR!YSXT]WaWTUVZ!XT!`_T!QT!V^SVT!S!V^SciQ!XTR!
#RVS!aiXW]SH!SR!S\ZVS^!RS!8_aS!#QT\_^SXS!]ZUcTUWXS!TUV^T!RSQ!YS^VTQ!Z!mSQVS!2!MXZQN!SpZQ!
]ZUVSXZQ!S!YS^VW^!XT!RS!bT]mS!XT!Vi^aWUZ!XT!cW\TU]WS!Z!S!YS^VW^!XT!RS!bT]mS!XT!]SU]TRS]W[U!XT!
RS!D[RWkS!]Z^^TQYZUXWTUVTH!RZ!`_T!Z]_^^S!Y^WaT^Z*!
'
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:)()(()`&/$+#+'#&'8/2%$2)'
8W!UZ!m_dWTQT!QWXZ!YS\SXS!RS!Y^WaS!Z!RS!b^S]]W[U!]Z^^TQYZUXWTUVTH!TU!RZQ!]SQZQ!XT!YS\Z!TU!
YS^]WSRWXSXTQH! XTUV^Z! XTR! Vi^aWUZ! ]ZUcTUWXZH! RZQ! TbT]VZQ! XTR! ]ZUV^SVZ! ]TQS^hU!
S_VZahVW]SaTUVT!S!RSQ!XZ]T!mZ^SQ!XTR!gRVWaZ!XlS!XT!TQT!YRSkZ*!/U!]SQZ!XT!`_T!UZ!QT!mSeS!
]ZUcTUWXZ!TR!Vi^aWUZH!QT!SYRW]S^h!_U!YRSkZ!XT!V^TWUVS!XlSQ!USV_^SRTQ!QW\_WTUVTQ!S!RS!bT]mS!XT!
Q_! cTU]WaWTUVZ*! /U! TQVT! RSYQZ! XT! VWTaYZ! UZ! ZYT^S! TR! DS\Z! ,W^T]VZH! YZ^! RZ! `_T! RSQ!
^T]RSaS]WZUTQ!Y^TQTUVSXSQ!QT^hU!cSRZ^SXSQ!YS^S!XTVT^aWUS^!RS!Y^Z]TXTU]WS!XT!Q_!YS\Z!clS!
$TTadZRQZ*!
!
:)()(-)`&/$+#+'25'#&,%1.$&/0+)'
"ZaWTUkS!S!RSQ!)2!mZ^SQ!XTR!XlS!TU!`_T!cTU]T!TR!DT^lZXZ!XT!1^S]WS!e!]ZU]R_eT!SR!^T]WdW^!TR!
YS\Z!]ZaYRTVZ!XT!RS!D^WaS!Z!b^S]]W[U!Y^TcWSaTUVT!YS]VSXSH!QWTaY^T!e!]_SUXZ!TR!YS\Z!QTS!
S]TYVSXZ! YZ^! DRSU!8T\_^ZH! `_TXSUXZ! Tj]R_WXSQ! RSQ! /UbT^aTXSXTQ! efZ! #]]WXTUVTQ! ]_eZQ!
QW\UZQ!Z!QlUVZaSQ!mSeSU!WUW]WSXZ!X_^SUVT!TQVT!YT^lZXZ!SR!W\_SR!`_T!RZQ!\SQVZQ!T^Z\SXZQ!S!
]ZUQT]_TU]WS! XT! XW]mSQ! /UbT^aTXSXTQ! efZ! #]]WXTUVTQH! SQl! ]ZaZ! Q_Q! ]ZaYRW]S]WZUTQ! e!
QT]_TRSQ!Z]_^^WXSQ!eS!WUW]WSXS!RS!"ZdT^V_^S*!
'
:)()(4)%2;.$+'#&'`52"'+'`/+#1%0+)'
/U!]SQZ!XT!`_T!TR!#QT\_^SXZ!XTQTT!^TSRWkS^!_U!]SadWZ!XT!YRSU!Z!Y^ZX_]VZH!iQVT!RZ!YZX^h!
QZRW]WVS^! YZ^! TQ]^WVZ! Q[RZ! TU! RS! ^TUZcS]W[UH! DRSU! 8T\_^Z! ^T]ZUZ]T^h! RS! SUVW\oTXSX! YS^S!
S`_TRRZQ!+TUTbW]WZQ!`_T!QT!]_d^TU!TU!SadZQ!YRSUTQH!TR!S]V_SR!e!SR!`_T!QT!XTQTS!]SadWS^*!
/U!]SQZ!XT!`_T!UZ!QTS!SQl!XTdT^h!V^SUQ]_^^W^!TR!DT^WZXZ!XT!/QYT^S!`_T!QT!mSeS!TQVWY_RSXZ!
YS^S!TR!U_TcZ!+TUTbW]WZQ!]ZUV^SVSXZ*!
!
"_SUXZ! TR! "ZUV^SVSUVT! QZRW]WVT! SXW]WZUSR! SR! ]SadWZ! XT! YRSU! Z! Y^ZX_]VZH! ]SadWZQ! TU! RZQ!
+TUTbW]WZQ! Z! WU]^TaTUVZ! XT! 8_aS! #QT\_^SXSH! DRSU! 8T\_^Z! QT! ^TQT^cS! TR! XT^T]mZ! XT!
S_VZ^WkS]W[U!SQl!]ZaZ!XT!SYRW]S^!TR!Y^Z]TXWaWTUVZ!XT!QTRT]]W[U!`_T!]ZUQWXT^T!UT]TQS^WZ*!
!
(ZQ! YSXT]WaWTUVZQ! efZ! XWS\U[QVW]ZQ! `_T! QT! Z^W\WUTU! S! YS^VW^! XT! RS! bT]mS! XT! WUW]WZ! XT!
cW\TU]WS! XT! RS! D[RWkS! SX`_W^WXS! ]ZU! aZVWcZ! XTR! ]SadWZ! XT! YRSU! Z! Y^ZX_]VZH! `_TXS^hU!
SaYS^SXZQ! dSnZQ! RZQ! RlaWVTQH! "ZUXW]WZUTQ! 1TUT^SRTQ! e! /UXZQZQ! TQVSdRT]WXZQ! TU! XW]mS!
D[RWkS*!
!
(ZQ!YSXT]WaWTUVZQ!efZ!XWS\U[QVW]ZQ!Z^W\WUSXZQ!X_^SUVT! RS!cW\TU]WS!Z!cW\TU]WSQ!SUVT^WZ^TQ!
`_TXS^hU!SaYS^SXZQ!dSnZ!RZQ!RlaWVTQH!"ZUXW]WZUTQ!1TUT^SRTQ!e!/UXZQZQ!XT!RS!MQN!D[RWkS!MQN!
SUVT^WZ^!MQN!QT\gU!]Z^^TQYZUXS*!
'
:)()(6)&5$;$"2%$Y"'+'/&#1%%$Y"'#&'`&/$+#+,'#&'&,`&/2)'
DS^S! TQVT! +TUTbW]WZH! DRSU! 8T\_^Z! ^T]ZUZ]T^h! TR! VWTaYZ! `_T! TR! #QT\_^SXZ! mSeS! TQVSXZ!
]_dWT^VZ!TU!iQVS!_!ZV^SMQN!"ZaYSplSMQNH!gUW]SaTUVT!YS^S!TbT]VZQ!XT!^TX_]W^!Z!TRWaWUS^!RZQ!
DT^WZXZQ! XT! /QYT^S! XTQ]^WVZQ! TU! TR! SYS^VSXZ!1SQVZQ! "_dWT^VZQ! ]ZU! DT^WZXZ! XT! /QYT^SH!
Tj]TYVZ! RZQ! ]SQZQ! TU! `_T! RSQ! ]ZUXW]WZUTQ! \TUT^SRTQ! TQVSdRT]TU! TU! XTVT^aWUSXSQ!
]ZdT^V_^SQ!UZ!ZYT^S!TR!$T]ZUZ]WaWTUVZ!XT!#UVW\oTXSX*!
!
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:)-)'%531,152,'+`&/20$X2,)'
!
:)-)()' %+.&/01/2'#&5'%+"0/20+)'
!

SN! 2??AB>@E>*!/U!TR!]SQZ!XT!#]]WXTUVTQ!]_dWT^VZQH!TQVZQ!`_TXS^hU!SaYS^SXZQ!XTQXT!
TR!Y^WaT^!XlS!XT!cW\TU]WS!XT!RS!D[RWkSH!TQ!XT]W^!UZ!mSe!DT^WZXZ!XT!/QYT^S*!
'
"<'=>'?<@=AB>CD'2??AB>@E>F'

•! 5D=' G>=A<@>=' ?<CH<CDG>=' <' GD' IJ>CE>K' LJ>' MDND@' =AB<' HC<O<?DBD='
A@E>@?A<@DGI>@E>'H<C'>G'2=>PJCDB<)'

•! 5D=' G>=A<@>=' ?JND=' ?<IHGA?D?A<@>=' =>' ID@AQA>=E>@' B>=HJR=' B>' G<=' ST'
U@<O>@EDV'BWD='=APJA>@E>='D'GD'Q>?MD'B>G'2??AB>@E>)'
!
&ZXSQ! RSQ! RTQWZUTQ! ]Z^YZ^SRTQ! Q_b^WXSQ! YZ^! TR! #QT\_^SXZ! TU! _U! S]]WXTUVTH! QT!
]ZUQWXT^SU!]ZaZ!_U!Q[RZ!8WUWTQV^Z*!
!
/R!\SQVZ!T^Z\SXZ!e!Y^Z]TXTUVTH!S!]ZUQT]_TU]WS!XT!_U!#]]WXTUVT!"_dWT^VZH!Z]_^^WXZ!
X_^SUVT!RS!cW\TU]WS!XT!RS!D[RWkSH!XTdT^h!^TdSQS^!TR!,TX_]WdRT!]ZUV^SVSXZ!TQVWY_RSXZ!
TU! RS!"S^hV_RS!XT! RS!D[RWkS!YS^S!`_T!iQVT!QTS!]ZUQWXT^SXZ!]ZaZ!_U!1SQVZ!.iXW]Z!
.SeZ^H!XTdWTUXZ!QT^! ^TYZ^VSXZ!S!DRSU!8T\_^Z!TU! RZQ! Vi^aWUZQ!`_T!QT! WUXW]S!TU!TR!
SYS^VSXZ!DS\Z!XT!8WUWTQV^ZQ!T!3UXTaUWkS]WZUTQ!YS^S!#cWQZ!XT!8WUWTQV^Z*!
!

!
dN! &@Q>CI>BDB*! /U! ]SQZ! XT! ]ZUV^SVS]W[U! XT!_US!D[RWkS! U_TcS! e! XT! V^SVS^QT!XT!_US!

TUbT^aTXSX! ]_dWT^VSH! iQVS! `_TXS^h! SaYS^SXS! XTQXT! TR! Y^WaT^! XlS! XT! cW\TU]WS!
QWTaY^T!`_T!RZQ!Y^WaT^ZQ!QlUVZaSQ!QT!mSeSU!Y^TQTUVSXZ!_US!cTk!WUW]WSXZ!TR!YT^WZXZ!
XT!]ZdT^V_^S!e!SXTahQ!TR!SQT\_^SXZ!]_TUVT!]ZU!RZ!QW\_WTUVTr!
!

•! /R! ^T]ZUZ]WaWTUVZ! XT! #UVW\oTXSX! \TUT^SXS! YS^S! S`_TRRZQ! YSXT]WaWTUVZQ! ]ZU!
YT^WZXZ!XT!TQYT^S*!!

•! 8T!TU]_TUV^TU!XSXZQ!XT!SRVS!RZQ!^T]WiU!US]WXZQ!]ZUbZ^aT!S!RS!S!RZ!TQVWY_RSXZ!TU!TR!
SYS^VSXZ!"Rh_Q_RSQ!1TUT^SRTQ!YS^S!"Rh_Q_RSQ!XT!3UVT^iQ!YS^S!TR!#QT\_^SXZr!#RVS!XT!
#QT\_^SXZQ!`_T!US]WT^ZU!XTUV^Z!XT!RS!cW\TU]WS*!!
!
/U!]SQZ!XT!_US!D[RWkS! ^TUZcSXS! RS!TUbT^aTXSX!`_TXS^h!]_dWT^VS!XTQXT!TR!Y^WaT^!
XlS*!
!

:)-)-)' 0&/;$"2%$Y"'2"0$%$`2#2'`+/'&5'%+"0/202"0&)'
LUW]SaTUVT! TR! "ZUV^SVSUVT! YZX^h! XS^! YZ^! VT^aWUSXS! TQVS! D[RWkS! ]ZU! SUVT^WZ^WXSX! S! Q_!
cTU]WaWTUVZH!RZ!SUVT^WZ^!aTXWSUVT!RS!Y^TQTUVS]W[U!XT!_US!QZRW]WV_X!YZ^!TQ]^WVZ!TU!RSQ!ZbW]WUSQ!
RS!SQT\_^SXZ^S*!DRSU!8T\_^Z!QT!]T^]WZ^S^h!XT!RS!S_VTUVW]WXSX!e!cT^S]WXSX!XT!RS!WXTUVWXSX!XTR!
'Q_S^WZ!`_T!bZ^a_RT!RS!QZRW]WV_X!XT!VT^aWUS]W[U!^TQYT]VWcS!e!YZQVT^WZ^!S!TRRZH!Y^ZYZ^]WZUS^hU!
_U!S]_QT!XT!^T]WdZH!]RScT!XT!]ZUbW^aS]W[U!Z!UgaT^Z!XT!bZRWZ*!
!
(S!VT^aWUS]W[U!SUVW]WYSXS!UZ!TjWaW^h!S!DRSU!8T\_^Z!XTR!YS\Z!XT! RZQ!QWUWTQV^ZQ!Z^W\WUSXZQ!
aWTUV^SQ!RS!D[RWkS!TQV_cZ!TU!cW\Z^*!DRSU!8T\_^Z!XTcZRcT^h!XT!]ZUbZ^aWXSX!]ZU!Q_Q!YZRlVW]SQ!
XT!]ZdT^V_^SQ!cW\TUVTQ!TR!9:x!M]WU]_TUVS!e!QTWQ!YZ^!]WTUVZN!XT! RS!D^WaS!0TVS!DS\SXS!UZ!
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,TcTU\SXSH!QWTaY^T!e!]_SUXZ!UZ!TjWQVS!_U!8WUWTQV^Z!SbT]VSUXZ!S!RS!D[RWkSH!TU!]_eZ!]SQZH!
UZ!mSd^h!XTcZR_]W[U!XT!D^WaSH!eS!`_T!QT!]ZUQWXT^S!XTcTU\SXS!TU!Q_!VZVSRWXSX*!
!
DS^S!TR!]SQZ!XT!XTcZR_]W[U!XT!Y^WaS!UTVS!YS\SXS!UZ!XTcTU\SXSH!]ZaZ! ^T`_WQWVZ!YS^S!TR!
^TTadZRQZ!XT!RS!]SUVWXSX!]Z^^TQYZUXWTUVT!TR!SQT\_^SXZ!XTdT^h!aSUWbTQVS^!YZ^!TQ]^WVZH!`_T!
UZ!]_TUVS!]ZU!UWU\gU!^T]RSaZ!XT^WcSXZ!XT!]_SR`_WT^!QWUWTQV^Z!Z]_^^WXZ!XTUV^Z!XTR!YT^WZXZ!
TU! TR! `_T! TQV_cZ! cW\TUVT! RS! Y[RWkSH! YZ^! RZ! `_T! QW! YZQVT^WZ^aTUVT! S! XW]mS! XTcZR_]W[U! TR!
SQT\_^SXZ! WU\^TQS!]_SR`_WT^!\SQVZH!iQVT!UZ!QT^h!Q_nTVZ!XT!YS\Z!YZ^!mSdT^!]TQSXZ!eS! RZQ!
TbT]VZQ!XTR!]ZUV^SVZ!XT!QT\_^Z*!DS^S!VSR!TbT]VZ!RS!XTcZR_]W[U!QT!mS^h!TU!_U!YRSkZ!UZ!aSeZ^!
S! 4B! XlSQ! USV_^SRTQ! ]ZUVSXZQ! S! YS^VW^! XT! `_i! DRSU! 8T\_^Z! ]_TUVT! ]ZU! VZXS! RS!
XZ]_aTUVS]W[U!`_T!RT!YT^aWVS!]ZUZ]T^!RS!Y^Z]TXTU]WS!XT!RS!XTcZR_]W[U*!
!
/U!VSR!QWV_S]W[UH!TR!YT^WZXZ!XT!dTUTbW]WZ!UZ!^TQ_RVS^h!SYRW]SdRT*!
!
:)-)4)' /&,$#&"%$2)'
8[RZ!TQVS^hU! ]_dWT^VSQ!dSnZ! TQVT!8T\_^Z! RSQ!YT^QZUSQ!`_T! ^SXW`_TU!YT^aSUTUVTaTUVT! e!
`_T!Q_!XZaW]WRWZ!mSdWV_SR!QTS!XTUV^Z!XT!RS!$TYgdRW]S!.TjW]SUS*!
!
:)-)6)' X$8&"%$2)'
8SRcZ!YS]VZ! ]ZUV^S^WZH! RS! cW\TU]WS! XT!TQVT!"ZUV^SVZ! QT^h!XT!_U!SpZH! TUV^SUXZ!TU! cW\Z^! S!
YS^VW^!XT!RS!bT]mS!e!mZ^S!`_T!QT!TQVWY_RS!TU!RS!"S^hV_RS!XT!RS!D[RWkS*!
!
:)4)'%531,152,'%+"0/2%0125&,)'
!
:)4)()' +.b&0+'#&5',&81/+'
DRSU!8T\_^ZH!8*#*!XT!"*6*!"ZaYSplS!XT!8T\_^ZQH!TU!RZ!Q_]TQWcZ!DRSU!8T\_^ZH!TbT]V_S^h!TR!
DS\Z! ,W^T]VZ! Z! $TTadZRQZ! XTR! \SQVZ! aiXW]Z! ^TRS]WZUSXZ! ]ZU! RZQ! QT^cW]WZQ! XT! 8SR_X! e!
YSXT]WaWTUVZQ!SaYS^SXZQ!YZ^!RSQ!Y^TQTUVTQ!"ZUXW]WZUTQ!1TUT^SRTQ!XTUV^Z!XT!RS!$TYgdRW]S!
.TjW]SUS!QWTaY^T!`_Tr!
!

SN! /jWQVS!TR!YS\Z!XT!RS!D^WaS!]Z^^TQYZUXWTUVTH!S!]SXS!_US!XT!RSQ!YT^QZUSQ!WUXW]SXSQ!
TU! RS! "S^hV_RS! XT! RS! D[RWkS! `_T! QT! TU]_TUV^TU! cW\TUVTQ! e! mSQVS! YZ^! RS! 8_aS!
#QT\_^SXS!]ZUV^SVSXS*!

dN! (S!D[RWkS!QT!TU]_TUV^T!TU!cW\Z^!SR!aZaTUVZ!XTR!#]]WXTUVT!efZ!/UbT^aTXSX*!
]N! (ZQ!\SQVZQ!aiXW]ZQ!\TUT^SXZQ!Z]_^^SU!X_^SUVT! RS!cW\TU]WS!XT!RS!D[RWkS!e!]_aYRSU!

]ZU!RSQ!]ZUXW]WZUTQ!XTQ]^WVSQ!TU!RSQ!Y^TQTUVTQ!"ZUXW]WZUTQ!1TUT^SRTQ*!
XN! (ZQ!QT^cW]WZQ!]_dWT^VZQ!QTSU!Sn_QVSXZQ!Y^TcWSaTUVT!S! RSQ!RWaWVS]WZUTQ!]ZUQW\USXSQ!

TU! RS!"S^hV_RS! XT! RS! D[RWkS! efZ! /UXZQZ! YZ^! VWYZ! XT!"ZdT^V_^SH! WUW]WZ! XT! cW\TU]WSH!
DT^WZXZ!XT!"ZdT^V_^S!e!/UXZQZQ!SXW]WZUSRTQ*!

TN! 8T!TUV^T\_T!VZXS!RS!XZ]_aTUVS]W[U!T!WUbZ^aS]W[U!UT]TQS^WS!YS^S!`_T!DRSU!8T\_^Z!
Y_TXS!XW]VSaWUS^!]Z^^T]VSaTUVT!TR!QWUWTQV^Z*!

!
/U!]SQZ!XT!`_T!TR!SQT\_^SXZ!UZ!^TaWVS!TU!VWTaYZ!VZXS!RS!WUbZ^aS]W[U!QZRW]WVSXS!YZ^!DRSU!
8T\_^Z!YS^S!RS!XW]VSaWUS]W[U!XTR!QWUWTQV^ZH!XT!]ZUbZ^aWXSX!]ZU!RZQ!S^Vl]_RZQ!::H!:=H!:@!e!<B!
XT! RS! (Te! QZd^T! TR! "ZUV^SVZ! XT! 8T\_^ZH! RSQ! ZdRW\S]WZUTQ! XT! DRSU! 8T\_^Z! `_TXS^hU!
TjVWU\_WXSQ*!
!
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#^Vl]_RZ! ::*J! &SU! Y^ZUVZ! ]ZaZ! TR! SQT\_^SXZ! Z! TR! dTUTbW]WS^WZ! TU! Q_! ]SQZH! VTU\SU!
]ZUZ]WaWTUVZ! XT! RS! ^TSRWkS]W[U! XTR! QWUWTQV^Z! e! XTR! XT^T]mZ! ]ZUQVWV_WXZ! S! Q_! bScZ^! YZ^! TR!
]ZUV^SVZ!XT!QT\_^ZH!XTdT^hU!YZUT^RZ!TU!]ZUZ]WaWTUVZ!XT!RS!TaY^TQS!SQT\_^SXZ^S*!
!
#^Vl]_RZ! :=*J! (S!TaY^TQS!`_TXS^h!XTQRW\SXS!XT! VZXSQ! RSQ!ZdRW\S]WZUTQ!XTR! ]ZUV^SVZH! QW! TR!
SQT\_^SXZ!Z!TR!dTUTbW]WS^WZ!ZaWVTU!TR!ScWQZ! WUaTXWSVZ!]ZU! RS! WUVTU]W[U!XT! WaYTXW^!`_T!QT!
]ZaY^_TdTU!ZYZ^V_USaTUVT!RSQ!]W^]_UQVSU]WSQ!XTR!QWUWTQV^Z*!
!
#^Vl]_RZ! :@*J! (S! TaY^TQS! SQT\_^SXZ^S! VTUX^h! TR! XT^T]mZ! XT! TjW\W^! XTR! SQT\_^SXZ! Z!
dTUTbW]WS^WZ! VZXS!]RSQT!XT! WUbZ^aS]WZUTQ!QZd^T! RZQ!mT]mZQ!^TRS]WZUSXZQ!]ZU!TR!QWUWTQV^Z!e!
YZ^! RZQ! ]_SRTQ! Y_TXSU! XTVT^aWUS^QT! RSQ! ]W^]_UQVSU]WSQ! XT! Q_! ^TSRWkS]W[U! e! RSQ!
]ZUQT]_TU]WSQ!XTR!aWQaZ*!!
!
#^Vl]_RZ! <B*J! (SQ! ZdRW\S]WZUTQ! XT! RS! TaY^TQS! `_TXS^hU! TjVWU\_WXSQ! QW! XTa_TQV^S! `_T! TR!
SQT\_^SXZH!TR!dTUTbW]WS^WZ!Z!RZQ!^TY^TQTUVSUVTQ!XT!SadZQH!]ZU!TR!bWU!XT!mS]T^RS!WU]_^^W^!TU!
T^^Z^H!XWQWa_RSU!Z!XT]RS^SU!WUTjS]VSaTUVT!mT]mZQ!`_T!Tj]R_W^lSU!Z!YZX^lSU!^TQV^WU\W^!XW]mSQ!
ZdRW\S]WZUTQ*!(Z!aWQaZ!QT!ZdQT^cS^h!TU!]SQZ!XT!`_TH!]ZU!W\_SR!Y^ZY[QWVZH!UZ!RT!^TaWVSU!TU!
VWTaYZ!RS!XZ]_aTUVS]W[U!XT!`_T!V^SVS!TR!S^Vl]_RZ!SUVT^WZ^*!
M(Te!XTR!"ZUV^SVZ!XT!8T\_^ZN!
'
:)4)-)' %+"0/20+'
>Z^aSU! YS^VT! XT! TQVT! "ZUV^SVZ! RSQ! XT]RS^S]WZUTQ! XTR! "ZUV^SVSUVT! Y^ZYZ^]WZUSXSQ! YZ^!
TQ]^WVZ!S!DRSU!8T\_^Z!TU!RS!8ZRW]WV_XH!"_TQVWZUS^WZMQN!]Z^^TQYZUXWTUVTMQN!e!/jSaTU!.iXW]ZH!
]ZUbZ^aT!S!RSQ!]_SRTQ!mSU!QWXZ!]RSQWbW]SXZQ!RZQ!^WTQ\ZQq!RS!"S^hV_RS!XT!D[RWkSH!RSQ!]Rh_Q_RSQ!
ZY]WZUSRTQH! SQl! ]ZaZ! RZQ! /UXZQZQ! `_T! RRTcS! SUTjZQ! e! TQVSQ! "ZUXW]WZUTQ! 1TUT^SRTQH!
]ZUQVWV_eTU!VTQVWaZUWZ!Z!Y^_TdS!XTR!"ZUV^SVZ!XT!8T\_^Z*!
!
DRSU! 8T\_^Z! QT! ^TQT^cS! TR! XT^T]mZ! XT! TjYTXW^! /UXZQZQH! TjV^SY^WaSUXZ! Z! Tj]R_eTUXZ!
XTVT^aWUSXZQ!YSXT]WaWTUVZQH!XT!S]_T^XZ!SR!Y^Z]TQZ!XT!QTRT]]W[U!`_T!QT!RRTcS!S!]SdZ!]ZU!
aZVWcZ!XT!RS!8ZRW]WV_X!XTR!8T\_^Z*!#YRW]S!TR!aWQaZ!XT^T]mZ!XT!TjYTXW^!/UXZQZQ!SR!aZaTUVZ!
XT!^TmSdWRWVS^!_US!D[RWkS!Z!TU!]SQZ!XT!]SadWZ!XT!Y^ZX_]VZ*!
!
:)4)4)' %+;`&0&"%$2)'
/U!]SQZ!XT!]ZUV^ZcT^QWSH!TR!^T]RSaSUVT!YZX^h!mS]T^!cSRT^!Q_Q!XT^T]mZQH!XT!bZ^aS!TQ]^WVS!Z!
YZ^!ZV^Z!aTXWZH!XT!aSUT^S!ZYVSVWcS!SUVT!]_SR`_WT^S!XT!RSQ!QW\_WTUVTQ!WUQVSU]WSQr!
!

SN! #UVT!RS!'UWXSX!/QYT]WSRWkSXS!XT!#VTU]W[U!S!'Q_S^WZQ!XT!DRSU!8T\_^Z*!
dN! #UVT! RS! "ZaWQW[U! 0S]WZUSR! YS^S! RS! D^ZVT]]W[U! e! ,TbTUQS! XT! RZQ! 'Q_S^WZQ! XT!

8T^cW]WZQ! >WUSU]WT^ZQq! TU! Q_Q! ZbW]WUSQ! ]TUV^SRTQ! Z! TU! ]_SR`_WT^S! XT! Q_Q!
,TRT\S]WZUTQ*!

]N! /U!RS!clS!n_XW]WSRH!Y^ZaZcWTUXZ!XTaSUXS!SUVT!TR!G_Tk!`_T!YZQTS!n_^WQXW]]W[U!XTUV^Z!
XTR! XZaW]WRWZ! TU! `_T! QT! _dW`_T! RS! ,TRT\S]W[U! XT! RS! "ZaWQW[U! 0S]WZUSR! YS^S! RS!
D^ZVT]]W[U!e!,TbTUQS!XT!RZQ!'Q_S^WZQ!XT!8T^cW]WZQ!>WUSU]WT^ZQ!`_T!RT!]Z^^TQYZUXS!
SR!^T]RSaSUVT!Z!TU!RS!`_T!m_dWT^T!Y^TQTUVSXZ!Q_!^T]RSaS]W[U*!

!
#XW]WZUSRaTUVTH! TU! ]SQZ! XT! `_T! RZQ! "ZUV^SVSUVTQ! efZ! #QT\_^SXZQ! XTQTTU! aSUWbTQVS^!
SR\_US!WU]ZUbZ^aWXSX!Z!Y^TQTUVS^!_US!`_TnS!^TRS]WZUSXS!]ZU!W^^T\_RS^WXSXTQ!efZ!UT\SVWcSQ!
TU! RS! Y^TQVS]W[U! XT! RZQ! QT^cW]WZQ! aiXW]ZQ! `_T! ^T]WdSU! YZ^! YS^VT! XT! RZQ! Y^TQVSXZ^TQ! XT!
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XW]mZQ!QT^cW]WZQH!YZX^hU!mS]T^!cSRT^!Q_Q!XT^T]mZQ!SUVT! RS!"ZaWQW[U!0S]WZUSR!XT!#^dWV^SnT!
.iXW]ZH!TU!RS!bZ^aS!e!Vi^aWUZQ!`_T!]Z^^TQYZUXS*!
!
:)4)6)' #20+,'#&'%+"02%0+'
1@ABDB'&=H>?ADGAnDBD'B>'2E>@?Ai@'D'1=JDCA<='U1"&V'c',>COA?A<',>PJC<)'
&TRibZUZQr!B)!M99N!5)!<B!@:!:=!e!B)!M99N!5)!<B!@:!:<!
,W^T]]W[Ur!+Z_RTcS^X!#XZRbZ!$_Wk!"Z^VWUTQ!0Z*!42@@H!$WU][U!XTR!DTX^T\SRH!"*D*!)5)2BH!,TR*!
&RSRYSUH! "W_XSX! XT! .ijW]Z! DS^S! ]ZUQ_RVS^! ZV^SQ! ZbW]WUSQ! XT! SVTU]W[U! TU! TR! YSlQ! cT^r!
sss*YRSUQT\_^Z*]Za*aj!
/U!TR!mZ^S^WZ!XT!SVTU]W[U!XT!R_UTQ!S!n_TcTQ!XT!=r4B!S!)=rBB!mZ^SQ!e!cWT^UTQ!XT!=r4B!S!)9rBB!
mZ^SQ*!
"Z^^TZ!TRT]V^[UW]Zr!QT^cW]WZQT\_^Z|YRSUQT\_^Z*]Za*aj!
!
%+"#1,&*'
&TRibZUZQr!
/U!TR!VT^^WVZ^WZ!US]WZUSRr!B)!=BB!@@@!=B=B!
/U!RS!"W_XSX!XT!.ijW]Zr!M99N!94!5B!B@@@!
,W^T]]W[Ur!#c*!3UQ_^\TUVTQ!8_^!}<:2H!"ZR*!,TR!6SRRTH!"W_XSX!XT!.ijW]ZH!"*D*!B4)BB*!
Dh\WUS!sTdr!sss*]ZUX_QTb*\Zd*aj!
DS^S!]ZUQ_RVS^!RSQ!ZbW]WUSQ!XT!SVTU]W[U!TU!TR!^TQVZ!XTR!YSlQ!cT^r!
sss*]ZUX_QTb*\Zd*ajfWUXTj*YmYfZbW]WUSQJXTJSVTU]W[U!
$T\WQV^Z!TRT]V^[UW]Z!XT!]ZaTUVS^WZQr!
SQTQZ^WS|]ZUX_QTb*\Zd*aj!
!
:)4)9)' `/&,%/$`%$Y")'
&ZXSQ! RSQ! S]]WZUTQ! `_T! QT! XT^WcTU! XT! TQVT!"ZUV^SVZ! XT! 8T\_^Z! Y^TQ]^WdW^hU! TU! 2! MXZQN!
SpZQH! ]ZUVSXZQ! TU! RZQ! Vi^aWUZQ! XTR! #^Vl]_RZ! =)! XT! RS! (Te! QZd^T! TR! "ZUV^SVZ! XT! 8T\_^ZH!
XTQXT! RS! bT]mS! XTR! S]ZUVT]WaWTUVZ! `_T! RTQ! XWZ! Z^W\TUH! QSRcZ! RZQ! ]SQZQ! XT! Tj]TY]W[U!
]ZUQW\USXZQ!TU!TR!#^Vl]_RZ!=2!XT! RS!aWQaS!(TeH!TQ!XT]W^!YZ^!ZaWQW[UH! bSRQSQ!Z! WUTjS]VSQ!
XT]RS^S]WZUTQ!QZd^T!TR! ^WTQ\Z!Z]_^^WXZH!TU!`_T!QT!]ZUQWXT^S^h!XTQXT!TR!XlS!TU!`_T! !DRSU!
8T\_^Z!mSeS!VTUWXZ!]ZUZ]WaWTUVZ!XT!iR!e!QW!QT!V^SVS!XT!RS!^TSRWkS]W[U!XTR!8WUWTQV^Z!XTQXT!TR!
XlS! TU!`_T!mSeS! RRT\SXZ!S! ]ZUZ]WaWTUVZ!XT! RZQ! WUVT^TQSXZQH! `_WTUTQ!XTdT^hU!XTaZQV^S^!
`_T!mSQVS!TUVZU]TQ! W\UZ^SdSU!XW]mS!^TSRWkS]W[U*!&^SVhUXZQT!XT!VT^]T^ZQ!+TUTbW]WS^WZQH!QT!
UT]TQWVS!SXTahQH!`_T!TQVZQ!VTU\SU!]ZUZ]WaWTUVZ!XTR!XT^T]mZ!]ZUQVWV_WXZ!S!Q_!bScZ^*!
!
(S!Y^TQ]^WY]W[U!QT!WUVT^^_aYW^h!UZ!Q[RZ!YZ^!RSQ!]S_QSQ!Z^XWUS^WSQH!QWUZ!VSadWiU!YZ^!S`_TRRSQ!
S! `_T! QT! ^TbWT^T! RS! (Te! XT! D^ZVT]]W[U! e! ,TbTUQS! SR! 'Q_S^WZ! XT! 8T^cW]WZQ! >WUSU]WT^ZQH!
SQWaWQaZ!QT!Q_QYTUXT^h!TU!RZQ!]SQZQ!Y^TcWQVZQ!TU!TQVS!(Te*'
!
:)4):)' +;$,$+"&,'+'$"&72%02,'#&%52/2%$+"&,)'
/R!"ZUV^SVSUVT!e! RZQ!#QT\_^SXZQ!TQVhU!ZdRW\SXZQ!S!XT]RS^S^!YZ^!TQ]^WVZ!S!DRSU!8T\_^Z!XT!
S]_T^XZ! ]ZU! RSQ! 8ZRW]WV_XTQH! /jSaTU! XT! 8TRT]]W[U! e! "_TQVWZUS^WZQ! ^TRSVWcZQH! VZXZQ! RZQ!
mT]mZQ! WaYZ^VSUVTQ!YS^S! RS! SY^T]WS]W[U! XTR! ^WTQ\Z!`_T!Y_TXSU! WUbR_W^! TU! RSQ! ]ZUXW]WZUTQ!
]ZUcTUWXSQH!VSR!]ZaZ!RZQ!]ZUZk]SU!Z!XTdSU!]ZUZ]T^!TU!TR!aZaTUVZ!XT!RS!]TRTd^S]W[U!XTR!
"ZUV^SVZ*!
!
(S!ZaWQW[U!Z! WUTjS]VS!XT]RS^S]W[U!XT! RZQ!mT]mZQ! WaYZ^VSUVTQ!S!`_T! QT! ^TbWT^T!TR!Yh^^SbZ!
SUVT^WZ^!bS]_RVS^h!S!!DRSU!8T\_^Z!YS^S!]ZUQWXT^S^!^TQ]WUXWXZ!XT!YRTUZ!XT^T]mZ!TR!]ZUV^SVZH!
S_U`_T!UZ!mSeS! WUbR_WXZ!TU! RS! ^TSRWkS]W[U!XTR!8WUWTQV^Z! M#^VQ*! =H! @! )BH! 5<! e! 5=!XT! RS! (Te!
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8Zd^T!TR!"ZUV^SVZ!XT!8T\_^ZNH!DRSU!8T\_^Z!^TWUVT\^S^h!SR!"ZUV^SVSUVT!TR!9:x!M]WU]_TUVS!e!
QTWQ! YZ^! ]WTUVZN! XT! RS! D^WaS! 0TVS! DS\SXS! UZ! ,TcTU\SXSH! QWTaY^T! e! ]_SUXZ! UZ! mSeS!
TjWQVWXZ!_U!8WUWTQV^ZH!TU!]_eZ!]SQZ!UZ!mSd^h!XTcZR_]W[U!XT!D^WaS*!
!
DS^S!VSR!TbT]VZ!RS!XTcZR_]W[U!QT!mS^h!TU!_U!YRSkZ!UZ!aSeZ^!S!4B!XlSQ!USV_^SRTQ!]ZUVSXZQ!S!
YS^VW^!XT!RS!bT]mS!XT!UZVWbW]S]W[U!XT!RS!^TQ]WQW[U!XT!RS!Y[RWkS*!
!
#^Vl]_RZ!=*J!/R!Y^ZYZUTUVT!TQVS^h!ZdRW\SXZ!S!XT]RS^S^!YZ^!TQ]^WVZ!S!RS!TaY^TQS!SQT\_^SXZ^SH!
XT!S]_T^XZ!]ZU!TR!]_TQVWZUS^WZ!^TRSVWcZH! VZXZQ!RZQ!mT]mZQ! WaYZ^VSUVTQ!YS^S! RS!SY^T]WS]W[U!
XTR!^WTQ\Z!`_T!Y_TXSU!WUbR_W^!TU!RSQ!]ZUXW]WZUTQ!]ZUcTUWXSQH!VSRTQ!]ZaZ!RZQ!]ZUZk]S!Z!XTdS!
]ZUZ]T^!TU!TR!aZaTUVZ!XT!RS!]TRTd^S]W[U!XTR!]ZUV^SVZ*!!
!
#^Vl]_RZ! @*J! 8W! TR! ]ZUV^SVZ! QT! ]TRTd^S! YZ^! _U! ^TY^TQTUVSUVT! XTR! SQT\_^SXZH! XTdT^hU!
XT]RS^S^QT! VZXZQ! RZQ! mT]mZQ! WaYZ^VSUVTQ! `_T! QTSU! Z! XTdSU! QT^! ]ZUZ]WXZQ! XTR!
^TY^TQTUVSUVT!e!XTR!^TY^TQTUVSXZ*!!
!
#^Vl]_RZ! )B*J! "_SUXZ! QT! Y^ZYZU\S! _U! QT\_^Z! YZ^! ]_TUVS! XT! ZV^ZH! TR! Y^ZYZUTUVT! XTdT^h!
XT]RS^S^! VZXZQ! RZQ! mT]mZQ! WaYZ^VSUVTQ! `_T! QTSU! Z! XTdSU! QT^! ]ZUZ]WXZQ! XTR! VT^]T^Z!
SQT\_^SXZ!Z!XT!Q_!WUVT^aTXWS^WZ*!
!
#^Vl]_RZ!5<*J!"_SR`_WT^S!ZaWQW[U!Z!WUTjS]VS!XT]RS^S]W[U!XT!RZQ!mT]mZQ!S!`_T!QT!^TbWT^TU!RZQ!
S^Vl]_RZQ!=H!@!e!)B!XT!RS!Y^TQTUVT!RTeH!bS]_RVS^h!S!RS!TaY^TQS!SQT\_^SXZ^S!YS^S!]ZUQWXT^S^!
^TQ]WUXWXZ! XT! YRTUZ! XT^T]mZ! TR! ]ZUV^SVZH! S_U`_T! UZ! mSeSU! WUbR_WXZ! TU! RS! ^TSRWkS]W[U! XTR!
QWUWTQV^Z*!
!
#^Vl]_RZ!5=*J!(S!TaY^TQS!SQT\_^SXZ^S!]Za_UW]S^h!TU!bZ^aS!S_ViUVW]S!SR!SQT\_^SXZ!Z!S!Q_Q!
dTUTbW]WS^WZQH! RS! ^TQ]WQW[U!XTR!]ZUV^SVZ!XTUV^Z!XT! RZQ! V^TWUVS!XlSQ!USV_^SRTQ!QW\_WTUVTQ!S! RS!
bT]mS!TU!`_T!RS!Y^ZYWS!TaY^TQS!]ZUZk]S!RS!ZaWQW[U!Z!WUTjS]VS!XT]RS^S]W[U*!
!
!

#1$#6#"370!/8/0"3#(!,/(!$3/81-!
!!

(SQ! ZdRW\S]WZUTQ! XT! DRSU! 8T\_^Z! ]TQS^hU! XT! YRTUZ! XT^T]mZ! YZ^! RSQ!
S\^ScS]WZUTQ! TQTU]WSRTQ! `_T! VTU\S!TR! ^WTQ\Z!X_^SUVT! TR! ]_^QZ!XTR! QT\_^Z! XT!
]ZUbZ^aWXSX! ]ZU! RZ! Y^TcWQVZ! TU! RZQ! #^Vl]_RZQ! 92! M]WU]_TUVS! e! XZQN! e! 94!
M]WU]_TUVS!e!V^TQN!b^S]]W[U!3!XT!RS!(Te!8Zd^T!TR!"ZUV^SVZ!XTR!8T\_^Z*!!

!u/R!SQT\_^SXZ!XTdT^h!]Za_UW]S^!S!RS!TaY^TQS!SQT\_^SXZ^S!RSQ!S\^ScS]WZUTQ!
TQTU]WSRTQ! `_T! VTU\S! TR! ^WTQ\Z! X_^SUVT! TR! ]_^QZ! XTR! QT\_^ZH! XTUV^Z! XT! RSQ!
cTWUVW]_SV^Z!mZ^SQ!QW\_WTUVTQ!SR!aZaTUVZ!TU!`_T!RSQ!]ZUZk]S*!8W!TR!SQT\_^SXZ!
ZaWVWT^T!TR!ScWQZ!Z!QW!iR!Y^ZcZ]S!_US!S\^ScS]W[U!TQTU]WSR!XTR!^WTQ\ZH!]TQS^hU!XT!
YRTUZ!XT^T]mZ!RSQ!ZdRW\S]WZUTQ!XT!RS!TaY^TQS!TU!RZ!Q_]TQWcZ*v!M#^Vl]_RZ!92!XT!
RS!(Te!8Zd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!

!!
!uDS^S!RZQ!TbT]VZQ!XTR!S^Vl]_RZ!SUVT^WZ^!QT!Y^TQ_aW^h!QWTaY^Tr!!
!!
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3*!!!!!!!!!!!!!!!K_T! RS!S\^ScS]W[U!TQ!TQTU]WSRH!]_SUXZ!QT! ^TbWT^S!S!_U!mT]mZ!
WaYZ^VSUVT!YS^S!RS!SY^T]WS]W[U!XT!_U!^WTQ\Z!XT!VSR!Q_T^VT!`_T!RS!TaY^TQS!
mSd^lS! ]ZUV^SVSXZ! TU! ]ZUXW]WZUTQ! XWcT^QSQ! QW! SR! ]TRTd^S^! TR! ]ZUV^SVZ!
m_dWT^S!]ZUZ]WXZ!_US!S\^ScS]W[U!SUhRZ\S*!
33*!!!!!!!!K_T! TR! SQT\_^SXZ! ]ZUZ]T! Z! XTdT! ]ZUZ]T^! VZXS! S\^ScS]W[U! `_T!
TaSUT!XT!S]VZQ!_!ZaWQWZUTQ!XT!Q_Q!WU`_WRWUZQH!][Ue_\TH!XTQ]TUXWTUVTQ!Z!
]_SR`_WT^!ZV^S!YT^QZUS!`_TH!]ZU!TR!]ZUQTUVWaWTUVZ!XTR!SQT\_^SXZH!mSdWVT!
TR!TXWbW]WZ!Z! VTU\S!TU!Q_!YZXT^!TR!a_TdRT!`_T!b_T^T!aSVT^WS!XTR!QT\_^Z*v!
M#^Vl]_RZ!94!XT!RS!(Te!QZd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!
!

(S!"ZaYSplS!UZ!YZX^h!RWd^SQT!XT!Q_Q!ZdRW\S]WZUTQH!]_SUXZ!TR!WU]_aYRWaWTUVZ!XTR!ScWQZ!XT!
RS!S\^ScS]W[U!XTR!^WTQ\Z!UZ!VTU\S!WUbR_TU]WS!QZd^T!TR!QWUWTQV^Z!Z!QZd^T!RS!TjVTUQW[U!XT!Q_Q!
Y^TQVS]WZUTQ*!M#^Vl]_RZ!99!XT!RS!(Te!QZd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!
!

u/U! RZQ! ]SQZQ! XT! XZRZ! Z! aSRS! bT! TU! RS! S\^ScS]W[U! SR! ^WTQ\ZH! TR! SQT\_^SXZ!
YT^XT^h! RSQ! Y^WaSQ! SUVW]WYSXSQv! M#^Vl]_RZ! :B! XT! RS! (Te! 8Zd^T! TR! "ZUV^SVZ! XT!
8T\_^ZN*!
!

(S!"ZaYSplS!TQVS^h!bS]_RVSXS!YS^S!^TQ]WUXW^!TR!]ZUV^SVZH!]_SUXZ!YZ^!mT]mZQ!XTR!SQT\_^SXZH!
QT!S\^ScTU!]W^]_UQVSU]WSQ!TQTU]WSRTQ!`_TH!YZ^!Q_!USV_^SRTkSH!XTdWT^ZU!aZXWbW]S^!TR!^WTQ\ZH!
S_U`_T! Y^h]VW]SaTUVT! UZ! RRT\_TU! S! V^SUQbZ^aS^RZ! e! TU! TQVT! ]SQZ! RS! "ZaYSplS! XTdT^h!
UZVWbW]S^! RS! ^TQ]WQW[U! XTUV^Z! XT! `_WU]T! XlSQ! ]ZUVSXZQ! XTQXT! RS! bT]mS! TU! `_T! ]ZUZk]S! TR!
]SadWZ!XT!RSQ!]W^]_UQVSU]WSQ*!M#^Vl]_RZ!:4!!e!:5!XT!RS!(Te!QZd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!!!
!!
(S! "ZaYSplS! VTUX^h! TR! XT^T]mZ! XT! TjW\W^! XTR! SQT\_^SXZ! Z! dTUTbW]WS^WZ! VZXS! ]RSQT! XT!
WUbZ^aS]WZUTQ! QZd^T! RZQ! mT]mZQ! ^TRS]WZUSXZQ! ]ZU! TR! QWUWTQV^Z! e! YZ^! RZQ! ]_SRTQ! Y_TXSU!
XTVT^aWUS^QT!RSQ!]W^]_UQVSU]WSQ!XT!Q_!^TSRWkS]W[U!e!RSQ!]ZUQT]_TU]WSQ!XTR!aWQaZ*!#^Vl]_RZ!
:@!XT!RS!(Te!QZd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!!!
!!

!
!!
(SQ! ZdRW\S]WZUTQ! XT! DRSU! 8T\_^Z! `_TXS^hU! TjVWU\_WXSQ! QW! XTa_TQV^S! `_T! TR!
SQT\_^SXZH!TR!dTUTbW]WS^WZ!Z!RZQ!^TY^TQTUVSUVTQ!XT!SadZQH!]ZU!TR!bWU!XT!mS]T^RS!
WU]_^^W^!TU!T^^Z^H!XWQWa_RSU!Z!XT]RS^SU! WUTjS]VSaTUVT!mT]mZQ!`_T!Tj]R_W^lSU!Z!
YZX^lSU!^TQV^WU\W^!XW]mSQ!ZdRW\S]WZUTQ*!
!
(Z!aWQaZ!QT!ZdQT^cS^h!TU!]SQZ!XT!`_TH!]ZU!W\_SR!Y^ZY[QWVZH!UZ!RT!^TaWVSU!TU!
VWTaYZ! RS! XZ]_aTUVS]W[U! QZd^T! RZQ! mT]mZQ! ^TRS]WZUSXZQ! ]ZU! TR! QWUWTQV^Z*!
M#^Vl]_RZ!<B!XT!RS!(Te!QZd^T!TR!"ZUV^SVZ!XT!8T\_^ZN*!!

!!
/U! ]SQZ! XT! `_TH! TU! TR! Y^TQTUVT! Z! TU! TR! b_V_^ZH! TR! MRZQN! "ZUV^SVSUVTMQNH!
#QT\_^SXZMQN! Z! dTUTbW]WS^WZMQN! ^TSRW]TMUN! Z! QT! ^TRS]WZUTMUN! ]ZU! S]VWcWXSXTQ!
WRl]WVSQH!QT^h!]ZUQWXT^SXZ!]ZaZ!_US!S\^ScS]W[U!TQTU]WSR!XTR!^WTQ\Z!TU!Vi^aWUZQ!
XT!RTe*!

!!
DZ^! RZ!SUVT^WZ^H!]TQS^hU!XT!YRTUZ!XT^T]mZ! RSQ!ZdRW\S]WZUTQ!XT!DRSU!QT\_^ZH!QW!
TRMRZQN! ]ZUV^SVSUVTMQNH! SQT\_^SXZMQN! Z! dTUTbW]WS^WZMQNH! TU! RZQ! Vi^aWUZQ! XTR!
#^Vl]_RZ! 5@2! M]_SV^Z]WTUVZQ! UZcTUVS! e! XZQN! XT! RS! (Te! XT! 3UQVWV_]WZUTQ! XT!
8T\_^ZQ! e! XT! >WSUkSQ! e! Q_Q! XWQYZQW]WZUTQ! \TUT^SRTQH! b_T^TMUN! ]ZUXTUSXZMQN!

Plan Seguro S.A de C.V., Compañía de Seguros. Boulevard Adolfo Ruiz Cortines 3299, Piso 12, Rincón del Pedregal, Tlalpan, C.P. 14120, Ciudad de México. Serivicio Seguro 800 277  1234   www.planseguro.com.mx

63



 

 
 

aTXWSUVT! QTUVTU]WS! XTbWUWVWcS! `_T! mSeS! ]S_QSXZ! TQVSXZH! YZ^! ]_SR`_WT^! XTRWVZ!
cWU]_RSXZ! Z! XT^WcSXZ! XT! RZ! TQVSdRT]WXZ! TU! RZQ! #^Vl]_RZQ! )4@! M]WTUVZ! V^TWUVS! e!
U_TcTN!S!)4@!M]WTUVZ!V^TWUVS!e!U_TcTN!K_WU`_WTQH!)@4!M]WTUVZ!UZcTUVS!e!V^TQN!S!
)@@!M]WTUVZ!UZcTUVS!e!U_TcTNH!5BB!M]_SV^Z]WTUVZQN!e!5BB!M]_SV^Z]WTUVZQN!+WQ!XTR!
"[XW\Z! DTUSR! >TXT^SR! efZ! ]_SR`_WT^! S^Vl]_RZ! ^TRSVWcZ! S! RS! XTRWU]_TU]WS!
Z^\SUWkSXS! TU! VT^^WVZ^WZ! US]WZUSRq! XW]mS! QTUVTU]WS! YZX^h! QT^! TaWVWXS! YZ^!
]_SR`_WT^! S_VZ^WXSX! ]ZaYTVTUVT! XTR! b_T^Z! RZ]SR! Z! bTXT^SRH! Z! RT\SRaTUVT!
^T]ZUZ]WXS!YZ^!TR!1ZdWT^UZ!.TjW]SUZq!ZH!QW!TR!UZad^T!XTR!MRZQN!]ZUV^SVSUVTMQNH!
SQT\_^SXZMQN!Z!dTUTbW]WS^WZMQNH!Q_Q!S]VWcWXSXTQH!dWTUTQ!]_dWT^VZQ!YZ^!RS!Y[RWkS!Z!
Q_Q! US]WZUSRWXSXTQ! TQMQZUN! Y_dRW]SXZMQN! TU! SR\_US! RWQVS! ZbW]WSR! ^TRSVWcS! S! RZQ!
XTRWVZQ! cWU]_RSXZQ! ]ZU! RZ! TQVSdRT]WXZ! TU! RZQ! S^Vl]_RZQ! SUVTQ! ]WVSXZQH! QTS! XT!
]S^h]VT^! US]WZUSR! Z! TjV^SUnT^S! Y^ZcTUWTUVT! XT! _U! \ZdWT^UZ! ]ZU! TR! ]_SR! TR!
1ZdWT^UZ!.TjW]SUZ!VTU\S!]TRTd^SXZ!SR\gU!V^SVSXZ! WUVT^US]WZUSR!TU! RS!aSVT^WS!
SUVTQ! aTU]WZUSXSH! TRRZ! TU! Vi^aWUZQ! XT! RS! b^S]]W[U! F! XWQYZQW]W[U! 6W\iQWaS!
0ZcTUSH!b^S]]W[U!6!XWQYZQW]W[U!&^W\iQWaS!"_S^VS!Z!,WQYZQW]W[U!K_WU]_S\iQWaS!
8TjVS!XT! RS!$TQZR_]W[U!YZ^! RS! `_T! QT!TjYWXTU! RSQ!,WQYZQW]WZUTQ!XT!"S^h]VT^!
1TUT^SR!S!`_T!QT!^TbWT^T!TR!#^Vl]_RZ!)5B!M]WTUVZ!]_S^TUVSN!XT!RS!(Te!1TUT^SR!XT!
3UQVWV_]WZUTQ!e!8Z]WTXSXTQ!._V_SRWQVSQ!XT!8T\_^ZQ*!
!!
/U!Q_!]SQZH!RSQ!ZdRW\S]WZUTQ!XTR!]ZUV^SVZ!QT^hU!^TQVS_^SXSQ!_US!cTk!`_T!DRSU!
8T\_^Z! VTU\S! ]ZUZ]WaWTUVZ! XT! `_T! TR! UZad^T! XTR! MXT! RZQN! ]ZUV^SVSUVTMQNH!
SQT\_^SXZMQN! Z! dTUTbW]WS^WZMQN! XTnTMUN! XT! TU]ZUV^S^QT! TU! RSQ! RWQVSQ! SUVTQ!
aTU]WZUSXSQ*!
!!
DRSU!8T\_^Z!]ZUQW\US^h!SUVT!RS!S_VZ^WXSX!n_^WQXW]]WZUSR!]ZaYTVTUVTH!]_SR`_WT^!
]SUVWXSX!`_T!XT^WcSXS!XT!TQVT!]ZUV^SVZ!XT!QT\_^Z!Y_XWT^S!`_TXS^!S!bScZ^!XT!RS!
YT^QZUS!Z!YT^QZUSQ!S!RSQ!`_T!QT!^TbWT^T!TR!Yh^^SbZ!SUVT^WZ^H!]ZU!RS!bWUSRWXSX!XT!
`_T! XW]mS! S_VZ^WXSX! XTVT^aWUT! TR! XTQVWUZ! XT! RZQ! ^T]_^QZQ*! &ZXS! ]SUVWXSX!
YS\SXS!UZ!XTcTU\SXS!`_T!QTS!YS\SXS!]ZU!YZQVT^WZ^WXSX!S!RS!^TSRWkS]W[U!XT!RSQ!
]ZUXW]WZUTQ! Y^TcWSaTUVT! QTpSRSXSQ! QT^h! ]ZUQW\USXS! S! bScZ^! XT! RS! S_VZ^WXSX!
]Z^^TQYZUXWTUVT*!

!
!
:)4)[)' 0&//$0+/$25$#2#)'
(SQ!]ZdT^V_^SQ!]ZUVTUWXSQ!TU!RSQ!Y^TQTUVTQ!XWQYZQW]WZUTQ!\TUT^SRTQH!SYRW]S^hU!gUW]SaTUVT!
XTUV^Z!XTR!VT^^WVZ^WZ!.TjW]SUZH!RZ!SUVT^WZ^!QWU!YT^n_W]WZ!XT!`_T!TR!SQT\_^SXZ!Y_TXS!]ZUV^SVS^!
RSQ!]ZdT^V_^SQ!ZY]WZUSRTQ!]ZU!]ZQVZ!SXW]WZUSR!XT!TaT^\TU]WS!TU!TR!TjV^SUnT^Z!e!]ZdT^V_^S!
XT!SVTU]W[U!aiXW]S!TU!TR!TjV^SUnT^Z*!
!
:)4)\)' ;+"&#2)'
&ZXZQ!RZQ!YS\ZQ!^TRSVWcZQ!S!TQVT!"ZUV^SVZ!QT!TbT]V_S^hU!TU!aZUTXS!US]WZUSR!]ZUbZ^aT!S!RS!
RTe!aZUTVS^WS!cW\TUVT!TU!RS!iYZ]S!XT!RZQ!aWQaZQ!e!TU!RSQ!ZbW]WUSQ!XT!DRSU!8T\_^Z*!
!
"_SUXZ! RZQ! \SQVZQ! QT! mS\SU! TU! aZUTXS! TjV^SUnT^S! e! Y^Z]TXSU! XT! S]_T^XZ! S! RSQ!
]ZUXW]WZUTQ!XT!TQVS!D[RWkSH!XW]mZQ!\SQVZQ!QT^hU!^TTadZRQSXZQ!TU! RS!$TYgdRW]S!.TjW]SUS!
TU!aZUTXS!US]WZUSR!XT!S]_T^XZ!SR!VWYZ!XT!]SadWZ!YS^S!QZRcTUVS^!ZdRW\S]WZUTQ!TU!aZUTXS!
TjV^SUnT^S!XW]VSXZ!YZ^!TR!+SU]Z!XT!.ijW]Z!e!Y_dRW]SXZ!TU!TR!,WS^WZ!-bW]WSR!XT!RS!>TXT^S]W[U*!
/R!VWYZ!XT!]SadWZ!S!SYRW]S^!QT^h!TR!cW\TUVT!S!RS!bT]mS!XT!T^Z\S]W[U!XTR!\SQVZ*!

Plan Seguro S.A de C.V., Compañía de Seguros. Boulevard Adolfo Ruiz Cortines 3299, Piso 12, Rincón del Pedregal, Tlalpan, C.P. 14120, Ciudad de México. Serivicio Seguro 800 277  1234   www.planseguro.com.mx Plan Seguro S.A de C.V., Compañía de Seguros. Boulevard Adolfo Ruiz Cortines 3299, Piso 12, Rincón del Pedregal, Tlalpan, C.P. 14120, Ciudad de México. Serivicio Seguro 800 277  1234   www.planseguro.com.mx

64



 

 
 

!
:)4)S)' +0/+,',&81/+,)'
"_SUXZ!QT!]ZUV^SVT!TU!cS^WSQ!TaY^TQSQ!_U!8T\_^Z!]ZUV^S!TR!aWQaZ!^WTQ\Z!e!YZ^!TR!aWQaZ!
WUVT^iQH!TR!#QT\_^SXZ! VTUX^h! RS!ZdRW\S]W[U!XT!YZUT^!TU!]ZUZ]WaWTUVZ!XT!]SXS!_UZ!XT! RZQ!
#QT\_^SXZ^TQ! RS!TjWQVTU]WS! XT! RZQ!ZV^ZQ!8T\_^ZQ*! (S!"ZdT^V_^S!XT! RS! Y^TQTUVT!D[RWkS!UZ!
QT^h!]ZUXW]WZUSXS!YZ^!]ZUVS^!]ZU!ZV^ZQ!8T\_^ZQ*!/R!ScWQZ!XTdT^h!XS^QT!YZ^!TQ]^WVZ!T!WUXW]S^!
TR!UZad^T!XT!RZQ!#QT\_^SXZ^TQH!SQl!]ZaZ!XT!RSQ!8_aSQ!#QT\_^SXSQ*!
'
:)4)(T);+#$*$%2%$+"&,'^'"+0$*$%2%$+"&,)'
8W! TR! ]ZUV^SVSUVT! efZ! SQT\_^SXZ! XTQTS! ^TSRWkS^! aZXWbW]S]WZUTQ! SR! Y^TQTUVT! ]ZUV^SVZ! XT!
QT\_^ZH! QT! XTdT^h! UZVWbW]S^! YZ^! TQ]^WVZ! S! DRSU! 8T\_^ZH! YS^S! `_T! Y^TcWZ! S]_T^XZ! XT! RSQ!
YS^VTQ! QT! aZXWbW`_T! RS! Y[RWkS! XT! QT\_^ZH! aTXWSUVT! ]Rh_Q_RSQ! SXW]WZUSRTQ! Z! TUXZQZQH!
QWTaY^T!e!]_SUXZ!^TQ_RVT!Y^Z]TXTUVT!TR!Sn_QVT!QZRW]WVSXZ!XT!]ZUbZ^aWXSX!]ZU!TR!^T\WQV^Z!XT!
Y^ZX_]VZ! Y^TcWSaTUVT! ^TSRWkSXZ! SUVT! RS! "ZaWQW[U! 0S]WZUSR! XT! 8T\_^ZQ! e! >WSUkSQ*! /U!
]ZUQT]_TU]WSH!RZQ!S\TUVTQ!Z!]_SR`_WT^!ZV^S!YT^QZUS!UZ!S_VZ^WkSXS!XT!DRSU!8T\_^ZH!]S^T]TU!
XT!bS]_RVSXTQ!YS^S!mS]T^!]ZU]TQWZUTQ!Z!aZXWbW]S]WZUTQ*'

!
:)4)(()/&%0$*$%2%$+"'#&'`+5$a2,'
8W!TR!]ZUVTUWXZ!XT!RS!D[RWkS!Z!Q_Q!aZXWbW]S]WZUTQ!UZ!]ZU]Z^XS^T!]ZU!RS!ZbT^VSH!TR!#QT\_^SXZ!
YZX^h! YTXW^! RS! ^T]VWbW]S]W[U! ]Z^^TQYZUXWTUVT! XTUV^Z! XT! RZQ! 4B! MV^TWUVSN! XlSQ! USV_^SRTQ!
QW\_WTUVTQ! SR! XlS! TU! `_T! ^T]WdS! RS! D[RWkS*! &^SUQ]_^^WXZ! TQVT! YRSkZ! QT! ]ZUQWXT^S^hU!
S]TYVSXSQ!RSQ!TQVWY_RS]WZUTQ!XT!RS!D[RWkS!Z!XT!Q_Q!aZXWbW]S]WZUTQ*!
!
#^Vl]_RZ!29*J!8W!TR!]ZUVTUWXZ!XT!RS!Y[RWkS!Z!Q_Q!aZXWbW]S]WZUTQ!UZ!]ZU]Z^XS^TU!]ZU!RS!ZbT^VSH!
TR! SQT\_^SXZ! YZX^h! YTXW^! RS! ^T]VWbW]S]W[U! ]Z^^TQYZUXWTUVT! XTUV^Z! XT! RZQ! V^TWUVS! XlSQ! `_T!
QW\SU!SR!XlS!TU!`_T!^T]WdS!RS!Y[RWkS*!&^SUQ]_^^WXZ!TQVT!YRSkZ!QT!]ZUQWXT^S^hU!S]TYVSXSQ!RSQ!
TQVWY_RS]WZUTQ!XT!RS!Y[RWkS!Z!XT!Q_Q!aZXWbW]S]WZUTQ*!
!
:)4)(-)$"0&/],';+/20+/$+)'
8W!DRSU!8T\_^Z!UZ!]_aYRT!]ZU!RSQ!ZdRW\S]WZUTQ!SQ_aWXSQ!TU!TR!]ZUV^SVZ!XT!QT\_^Z!XTUV^Z!
XT! RZQ!YRSkZQ! ]ZU!`_T! ]_TUVT! RT\SRaTUVT!YS^S! Q_! ]_aYRWaWTUVZH! XTdT^h!SR! S]^TTXZ^! _US!
3UXTaUWkS]W[U!YZ^!.Z^S!XT!S]_T^XZ!S!RZ!QW\_WTUVTr!
!
#$&I"'(-!2<:*J!8W!_US!3UQVWV_]W[U!XT!8T\_^ZQ!UZ!]_aYRT!]ZU!RSQ!ZdRW\S]WZUTQ!SQ_aWXSQ!
TU! TR! ]ZUV^SVZ! XT! QT\_^Z! XTUV^Z! XT! RZQ! YRSkZQ! ]ZU! `_T! ]_TUVT! RT\SRaTUVT! YS^S! Q_!
]_aYRWaWTUVZH! XTdT^h! YS\S^! SR! S]^TTXZ^! _US! WUXTaUWkS]W[U! YZ^!aZ^S!XT!S]_T^XZ! ]ZU! RZ!
QW\_WTUVTr!!
!

3*! (SQ! ZdRW\S]WZUTQ! TU! aZUTXS! US]WZUSR! QT! XTUZaWUS^hU! TU! 'UWXSXTQ! XT!
3UcT^QW[UH!SR!cSRZ^!XT!iQVSQ!TU!RS!bT]mS!XTR!cTU]WaWTUVZ!XT!RZQ!YRSkZQ!^TbT^WXZQ!TU!RS!
YS^VT!WUW]WSR!XT!TQVT!S^Vl]_RZ!e!Q_!YS\Z!QT!mS^h!TU!aZUTXS!US]WZUSRH!SR!cSRZ^!`_T!RSQ!
'UWXSXTQ! XT! 3UcT^QW[U! VTU\SU! S! RS! bT]mS! TU! `_T! QT! TbT]VgT! TR! aWQaZH! XT!
]ZUbZ^aWXSX! ]ZU! RZ! XWQY_TQVZ! TU! TR! Yh^^SbZ! QT\_UXZ! XT! RS! b^S]]W[U! 6333! XT! TQVT!
S^Vl]_RZ*! #XTahQH! RS! 3UQVWV_]W[U! XT! 8T\_^ZQ! YS\S^h! _U! WUVT^iQ! aZ^SVZ^WZ! QZd^T! RS!
ZdRW\S]W[U! XTUZaWUSXS! TU! 'UWXSXTQ! XT! 3UcT^QW[U! ]ZUbZ^aT! S! RZ! XWQY_TQVZ! TU! TR!
Yh^^SbZ! SUVT^WZ^H! TR! ]_SR! QT! ]SYWVSRWkS^h! aTUQ_SRaTUVT! e! ]_eS! VSQS! QT^h! W\_SR! SR!
^TQ_RVSXZ! XT! a_RVWYRW]S^! YZ^! )*29! TR! ]ZQVZ! XT! ]SYVS]W[U! S! YRSkZ! XT! YSQWcZQ!
XTUZaWUSXZQ!TU!'UWXSXTQ!XT! 3UcT^QW[U!XT! RSQ! WUQVWV_]WZUTQ!XT!dSU]S!agRVWYRT! XTR!
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YSlQH! Y_dRW]SXZ! YZ^! TR! +SU]Z! XT! .ijW]Z! TU! TR! ,WS^WZ! -bW]WSR! XT! RS! >TXT^S]W[UH!
]Z^^TQYZUXWTUVT!S!]SXS!_UZ!XT!RZQ!aTQTQ!TU!`_T!TjWQVS!aZ^Sq!!
!

33*! "_SUXZ! RS! ZdRW\S]W[U! Y^WU]WYSR! QT! XTUZaWUT! TU! aZUTXS! TjV^SUnT^SH!
SXW]WZUSRaTUVT!SR!YS\Z!XT!TQS!ZdRW\S]W[UH!RS!3UQVWV_]W[U!XT!8T\_^ZQ!TQVS^h!ZdRW\SXS!
S! YS\S^! _U! WUVT^iQ!aZ^SVZ^WZ! TR! ]_SR! QT! ]SYWVSRWkS^h!aTUQ_SRaTUVT! e! QT! ]SR]_RS^h!
SYRW]SUXZ!SR!aZUVZ!XT! RS!Y^ZYWS!ZdRW\S]W[UH!TR!YZ^]TUVSnT!`_T!^TQ_RVT!XT!a_RVWYRW]S^!
YZ^!)*29!TR!]ZQVZ!XT!]SYVS]W[U!S!YRSkZ!XT!YSQWcZQ!XTUZaWUSXZQ!TU!X[RS^TQ!XT! RZQ!
/QVSXZQ! 'UWXZQ! XT! #ai^W]SH! XT! RSQ! WUQVWV_]WZUTQ! XT! dSU]S! agRVWYRT! XTR! YSlQH!
Y_dRW]SXZ! YZ^! TR! +SU]Z! XT! .ijW]Z! TU! TR! ,WS^WZ! -bW]WSR! XT! RS! >TXT^S]W[UH!
]Z^^TQYZUXWTUVT!S!]SXS!_UZ!XT!RZQ!aTQTQ!TU!`_T!TjWQVS!aZ^Sq!!
!

333*! /U!]SQZ!XT!`_T!S!RS!bT]mS!TU!`_T!QT!^TSRW]T!TR!]hR]_RZ!UZ!QT!mSeSU!Y_dRW]SXZ!
RSQ! VSQSQ! XT! ^TbT^TU]WS! YS^S! TR! ]hR]_RZ! XTR! WUVT^iQ! aZ^SVZ^WZ! S! `_T! SR_XTU! RSQ!
b^S]]WZUTQ!3!e!33!XT!TQVT!S^Vl]_RZH!QT!SYRW]S^h!RS!XTR!aTQ!WUaTXWSVZ!SUVT^WZ^!eH!YS^S!TR!
]SQZ! XT! `_T! UZ! QT! Y_dRW`_TU! XW]mSQ! VSQSQH! TR! WUVT^iQ! aZ^SVZ^WZ! QT! ]ZaY_VS^h!
a_RVWYRW]SUXZ! YZ^! )*29! RS! VSQS! `_T! RSQ! Q_QVWV_eSH! ]ZUbZ^aT! S! RSQ! XWQYZQW]WZUTQ!
SYRW]SdRTQq!!
!

36*! (ZQ!WUVT^TQTQ!aZ^SVZ^WZQ!S!`_T!QT!^TbWT^T!TQVT!S^Vl]_RZ!QT!\TUT^S^hU!YZ^!XlSH!
S!YS^VW^!XT!RS!bT]mS!XTR!cTU]WaWTUVZ!XT!RZQ!YRSkZQ!^TbT^WXZQ!TU!RS!YS^VT!WUW]WSR!XT!TQVT!
S^Vl]_RZ!e!mSQVS!TR!XlS!TU!`_T!QT!TbT]VgT!TR!YS\Z!Y^TcWQVZ!TU!TR!Yh^^SbZ!QT\_UXZ!XT!RS!
b^S]]W[U! 6333! XT! TQVT! S^Vl]_RZ*! DS^S! Q_! ]hR]_RZH! RSQ! VSQSQ! XT! ^TbT^TU]WS! S! `_T! QT!
^TbWT^T!TQVT!S^Vl]_RZ!XTdT^hU!XWcWXW^QT!TUV^T!V^TQ]WTUVZQ!QTQTUVS!e!]WU]Z!e!a_RVWYRW]S^!
TR!^TQ_RVSXZ!YZ^!TR!UgaT^Z!XT!XlSQ!]Z^^TQYZUXWTUVTQ!S!RZQ!aTQTQ!TU!`_T!YT^QWQVS!TR!
WU]_aYRWaWTUVZq!
!

6*! /U!]SQZ!XT!^TYS^S]W[U!Z!^TYZQW]W[U!XTR!ZdnTVZ!QWUWTQV^SXZH! RS! WUXTaUWkS]W[U!
YZ^!aZ^S!]ZUQWQVW^h!gUW]SaTUVT!TU!TR!YS\Z!XTR!WUVT^iQ!]Z^^TQYZUXWTUVT!S!RS!aZUTXS!
TU!`_T!QT!mSeS!XTUZaWUSXZ!RS!ZdRW\S]W[U!Y^WU]WYSR!]ZUbZ^aT!S!RSQ!b^S]]WZUTQ!3!e! 33!
XT! TQVT! S^Vl]_RZ! e! QT! ]SR]_RS^h! QZd^T! TR! WaYZ^VT! XTR! ]ZQVZ! XT! RS! ^TYS^S]W[U! Z!
^TYZQW]W[Uq!!
!

63*! 8ZU! W^^TU_U]WSdRTQ! RZQ! XT^T]mZQ! XTR! S]^TTXZ^! S! RSQ! Y^TQVS]WZUTQ!
WUXTaUWkSVZ^WSQ!TQVSdRT]WXSQ!TU!TQVT!S^Vl]_RZ*!/R!YS]VZ!`_T!Y^TVTUXS!TjVWU\_W^RZQ!Z!
^TX_]W^RZQ! UZ! Q_^VW^h! TbT]VZ! RT\SR! SR\_UZ*! /QVZQ! XT^T]mZQ! Q_^\W^hU! YZ^! TR! QZRZ!
V^SUQ]_^QZ!XTR!YRSkZ!TQVSdRT]WXZ!YZ^! RS!(Te!YS^S!TR!YS\Z!XT! RS!ZdRW\S]W[U!Y^WU]WYSRH!
S_U`_T! iQVS! UZ! QTS! Rl`_WXS! TU! TQT! aZaTUVZ*! 'US! cTk! bWnSXZ! TR! aZUVZ! XT! RS!
ZdRW\S]W[U!Y^WU]WYSR!]ZUbZ^aT!S!RZ!YS]VSXZ!YZ^!RSQ!YS^VTQ!Z!TU!RS!^TQZR_]W[U!XTbWUWVWcS!
XW]VSXS!TU!n_W]WZ!SUVT!TR!n_Tk!Z!h^dWV^ZH!RSQ!Y^TQVS]WZUTQ!WUXTaUWkSVZ^WSQ!TQVSdRT]WXSQ!
TU!TQVT!S^Vl]_RZ!XTdT^hU!QT^!]_dWT^VSQ!YZ^!RS!3UQVWV_]W[U!XT!8T\_^ZQ!QZd^T!TR!aZUVZ!
XT!RS!ZdRW\S]W[U!Y^WU]WYSR!SQl!XTVT^aWUSXZq!!
!

633*! 8W!TU!TR!n_W]WZ!^TQYT]VWcZ!^TQ_RVS!Y^Z]TXTUVT!RS!^T]RSaS]W[UH!S_U!]_SUXZ!UZ!QT!
m_dWT^T! XTaSUXSXZ! TR! YS\Z! XT! RS! WUXTaUWkS]W[U! YZ^! aZ^S! TQVSdRT]WXS! TU! TQVT!
S^Vl]_RZH! TR! n_Tk! Z! h^dWV^ZH! SXTahQ! XT! RS! ZdRW\S]W[U! Y^WU]WYSRH! XTdT^h! ]ZUXTUS^! SR!
XT_XZ^! S! `_T! VSadWiU! ]_d^S! TQSQ! Y^TQVS]WZUTQ! ]ZUbZ^aT! S! RSQ! b^S]]WZUTQ!
Y^T]TXTUVTQq!!
!
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6333*! (S! WUXTaUWkS]W[U! YZ^! aZ^S! ]ZUQWQVTUVT! TU! TR! QWQVTaS! XT! S]V_SRWkS]W[U! T!
WUVT^TQTQ! S! `_T! QT! ^TbWT^TU! RSQ! b^S]]WZUTQ! 3H! 33H! 333! e! 36! XTR! Y^TQTUVT! S^Vl]_RZ! QT^h!
SYRW]SdRT! TU! VZXZ! VWYZ! XT! QT\_^ZQH! QSRcZ! V^SVhUXZQT! XT! QT\_^ZQ! XT! ]S_]W[U! `_T!
\S^SUVW]TU! WUXTaUWkS]WZUTQ! ^TRS]WZUSXSQ! ]ZU! TR! WaYS\Z! XT! ]^iXWVZQ! bWQ]SRTQH! TU!
]_eZ!]SQZ!QT!TQVS^h!S! RZ!XWQY_TQVZ!YZ^!TR!"[XW\Z!>WQ]SR!XT!RS!>TXT^S]W[U*!/R!YS\Z!
`_T!^TSRW]T!RS!3UQVWV_]W[U!XT!8T\_^ZQ!QT!mS^h!TU!_US!QZRS!TjmWdW]W[U!`_T!]ZaY^TUXS!
TR! QSRXZ! VZVSR! YZ^! RZQ! QW\_WTUVTQ! ]ZU]TYVZQr! SN! (ZQ! WUVT^TQTQ! aZ^SVZ^WZQq! dN! (S!
S]V_SRWkS]W[U!S!`_T!QT!^TbWT^T!TR!Y^WaT^!Yh^^SbZ!XT!RS!b^S]]W[U!3!XT!TQVT!S^Vl]_RZH!e!]N!
(S!ZdRW\S]W[U!Y^WU]WYSR*!/U!]SQZ!XT!`_T!RS!3UQVWV_]W[U!XT!8T\_^ZQ!UZ!YS\_T!TU!_US!
QZRS! TjmWdW]W[U! RS! VZVSRWXSX! XT! RZQ! WaYZ^VTQ! XT! RSQ! ZdRW\S]WZUTQ! SQ_aWXSQ! TU! TR!
]ZUV^SVZ!XT!QT\_^ZQ!e!RS!WUXTaUWkS]W[U!YZ^!aZ^SH!RZQ!YS\ZQ!`_T!^TSRW]T!QT!SYRW]S^hU!
S!RZQ!]ZU]TYVZQ!QTpSRSXZQ!TU!TR!Z^XTU!TQVSdRT]WXZ!TU!TR!Yh^^SbZ!SUVT^WZ^H!YZ^!RZ!`_T!
RS! WUXTaUWkS]W[U! YZ^! aZ^S! QT! ]ZUVWU_S^h! \TUT^SUXZ! TU! Vi^aWUZQ! XTR! Y^TQTUVT!
S^Vl]_RZH! QZd^T! TR! aZUVZ! XT! RS! ZdRW\S]W[U! Y^WU]WYSR! UZ! YS\SXSH! mSQVS! TU! VSUVZ! QT!
]_d^S!TU! Q_! VZVSRWXSX*!"_SUXZ! RS! 3UQVWV_]W[U! WUVT^YZU\S!_U!aTXWZ!XT!XTbTUQS!`_T!
Q_QYTUXS!TR!Y^Z]TXWaWTUVZ!XT!TnT]_]W[U!Y^TcWQVZ!TU!TQVS! RTeH!e!QT!XW]VT!QTUVTU]WS!
bW^aT! YZ^! RS! `_T! `_TXTU! Q_dQWQVTUVTQ! RZQ! S]VZQ! WaY_\USXZQH! TR! YS\Z! Z! ]Zd^Z!
]Z^^TQYZUXWTUVTQ!XTdT^hU!WU]R_W^!RS!WUXTaUWkS]W[U!YZ^!aZ^S!`_T!mSQVS!TQT!aZaTUVZ!
m_dWT^T!\TUT^SXZ!RS!ZdRW\S]W[U!Y^WU]WYSRH!e!!
!

3F*! 8W! RS! 3UQVWV_]W[U! XT! 8T\_^ZQH! XTUV^Z! XT! RZQ! YRSkZQ! e! Vi^aWUZQ! RT\SRTQH! UZ!
TbT]VgS!TR!YS\Z!XT! RSQ! WUXTaUWkS]WZUTQ!YZ^!aZ^SH! TR! n_Tk!Z! RS!"ZaWQW[U!0S]WZUSR!
YS^S! RS! D^ZVT]]W[U! e! ,TbTUQS! XT! RZQ! 'Q_S^WZQ! XT! 8T^cW]WZQ! >WUSU]WT^ZQH! QT\gU!
]Z^^TQYZUXSH!RT!WaYZUX^hU!_US!a_RVS!XT!)BBB!S!)9BBB!,lSQ!XT!8SRS^WZ*!!
!

/U!TR!]SQZ!XTR!Y^Z]TXWaWTUVZ!SXaWUWQV^SVWcZ!XT!TnT]_]W[U!Y^TcWQVZ!TU!TR!S^Vl]_RZ!2<=!
XT!TQVS!(TeH!QW!RS!WUQVWV_]W[U!XT!QT\_^ZQH!XTUV^Z!XT!RZQ!YRSkZQ!Z!Vi^aWUZQ!RT\SRTQH!UZ!
TbT]VgSU!TR!YS\Z!XT!RSQ!WUXTaUWkS]WZUTQ!YZ^!aZ^SH!RS!"ZaWQW[U!RT!WaYZUX^h!RS!a_RVS!
QTpSRSXS! TU! TQVS! b^S]]W[UH! S! YTVW]W[U! XT! RS! S_VZ^WXSX! TnT]_VZ^S! `_T! ]Z^^TQYZUXS!
]ZUbZ^aT!S!RS!b^S]]W[U!33!XT!XW]mZ!S^Vl]_RZ*!
!

:)4)(4)&"0/&82'#&'#+%1;&"02%$Y"'%+"0/2%0125)'
DRSU! 8T\_^Z! TQVh! ZdRW\SXZ! S! TUV^T\S^! SR! "ZUV^SVSUVT! XT! RS! D[RWkSH! XT! S]_T^XZ! ]ZU! RZQ!
aTXWZQ! XT! TUV^T\S! S]Z^XSXZQ! TU! RS! 8ZRW]WV_X! XT! 8T\_^ZH! Z! S! V^SciQ! XT! Q_! #\TUVT! XT!
8T\_^ZQH!_U!TnTaYRS^!XTR!"ZUV^SVZ!XT!8T\_^Z*!
!
8W!TR!#QT\_^SXZ!Z!"ZUV^SVSUVT!UZ!^T]WdTH!XTUV^Z!XT!RZQ!4B!MV^TWUVSN!XlSQ!USV_^SRTQ!QW\_WTUVTQ!
XT! mSdT^! ]ZUV^SVSXZ! TR! QT\_^ZH! RS! XZ]_aTUVS]W[U! ]ZUV^S]V_SRH! XTdT^h! mS]T^RZ! XTR!
]ZUZ]WaWTUVZ!XT! RS!"ZaYSplSH!]Za_UW]hUXZQT!SR! VTRibZUZ!B)J=BBJ!2<<J)245H!YS^S!`_T! RT!
QTSU!TUV^T\SXZQ!XT!aSUT^S!YT^QZUSR!QT\gU!RZ!TQVSdRT]WXZ!TU!RS!Y^TQTUVT!]Rh_Q_RS*!
!
D^TcWZ!]ZUQTUVWaWTUVZ!TjY^TQZ!YZ^!TQ]^WVZ!XT!YS^VT!XTR!QZRW]WVSUVTH!]ZUV^SVSUVT!Z!SQT\_^SXZH!
DRSU! 8T\_^ZH! YZX^h! TUV^T\S^! XW]mS! XZ]_aTUVS]W[U! ]ZUV^S]V_SR! TU! bZ^aSVZ! D,>! MYZ^VSdRT!
XZ]_aTUV! bZ^aSVNH! Z! ]_SR`_WT^! ZV^Z! bZ^aSVZ! TRT]V^[UW]Z! T`_WcSRTUVTH! S! V^SciQ! XTR! ]Z^^TZ!
TRT]V^[UW]Z!`_T!SR!TbT]VZ!Y^ZcTS!TR!QZRW]WVSUVTH!]ZUV^SVSUVT!Z!SQT\_^SXZ*!
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'
:)4)(6),1./+82%$Y"'#&'#&/&%_+,)'
/U!TR!8T\_^Z!QZd^T!RSQ!YT^QZUSQH!DRSU!8T\_^Z!Q[RZ!YZX^h!Q_d^Z\S^QT!TU!RZQ!XT^T]mZQ!XTR!
#QT\_^SXZ! Z! XTR! +TUTbW]WS^WZ! ]ZUV^S! VT^]T^ZQ! TU! ^Sk[U! XTR! 8WUWTQV^ZH! ]_SUXZ! QT! V^SVT! XT!
"ZUV^SVZQ!XT!8T\_^Z!`_T!]_d^SU!1SQVZQ!.iXW]ZQ!.SeZ^TQ!Z!8SR_X*!
!
/U! RZQ! Vi^aWUZQ!XT! RS!(TeH!_US!cTk!YS\SXZ!TR!QWUWTQV^Z!]Z^^TQYZUXWTUVTH!DRSU!8T\_^Z!QT!
Q_d^Z\S^hH!mSQVS!YZ^!RS!]SUVWXSX!YS\SXSH!TU!RZQ!XT^T]mZQ!XTR!#QT\_^SXZH!SQl!]ZaZ!TU!Q_Q!
]Z^^TQYZUXWTUVTQ!S]]WZUTQH!]ZUV^S!RZQ!S_VZ^TQ!^TQYZUQSdRTQ!XTR!8WUWTQV^Z*!8W!DRSU!8T\_^Z!RZ!
QZRW]WVSH!S!]ZQVS!XT!iQVSH!TR!#QT\_^SXZ!mS^h!]ZUQVS^!RS!Q_d^Z\S]W[U!TU!TQ]^WV_^S!YgdRW]S*!8W!
YZ^! mT]mZQ! _! ZaWQWZUTQ!XTR! #QT\_^SXZ! QT! WaYWXT! RS! 8_d^Z\S]W[UH! DRSU! 8T\_^Z! `_TXS^h!
RWd^T!XT!Q_Q!ZdRW\S]WZUTQ*!
!
8W! TR! XSpZ! b_T^T! WUXTaUWkSXZ! Q[RZ! TU! YS^VTH! TR! #QT\_^SXZ! e! DRSU! 8T\_^Z! ]ZU]_^^W^hU! S!
mS]T^!cSRT^!Q_Q!XT^T]mZQ!TU!RS!Y^ZYZ^]W[U!]Z^^TQYZUXWTUVT*!
!
/R! XT^T]mZ! S! RS! 8_d^Z\S]W[U! UZ! Y^Z]TXT^h! TU! ]SQZ! `_T! TR! #QT\_^SXZH! VTU\SU! ^TRS]W[U!
]ZUe_\SR!Z!XT!YS^TUVTQ]Z!YZ^!]ZUQSU\_WUWXSX!Z!SbWUWXSX!mSQVS!QT\_UXZ!\^SXZ!Z!]WcWRH!]ZU!
RS! YT^QZUS! `_T! RTQ! mSeS! ]S_QSXZ! TR! XSpZ! Z! dWTU! QW! QZU! ]WcWRaTUVT! ^TQYZUQSdRTQ! XT! RS!
aWQaS*!
!
:)4)(9)%+;1"$%2%$+"&,)'
&ZXSQ!RSQ!]Za_UW]S]WZUTQ!^TRS]WZUSXSQ!]ZU!TQVT!"ZUV^SVZ!XTdT^hU!mS]T^QT!YZ^!TQ]^WVZ!SR!
XZaW]WRWZ!XT!DRSU!8T\_^Z!_dW]SXZ!TU!+Z_RTcS^X!#XZRbZ!$_Wk!"Z^VWUTQ!0Z*!42@@H!$WU][U!XTR!
DTX^T\SRH! "*D*! )5)2BH! ,TR*! &RSRYSUH! "W_XSX! XT! .ijW]Z*! (SQ! ]Za_UW]S]WZUTQ! `_T! DRSU!
8T\_^Z!mS\S!SR!]ZUV^SVSUVTH!QT!XW^W\W^h!SR!gRVWaZ!XZaW]WRWZ!`_T!iQVS!]ZUZk]S*!
'
,_^SUVT!RS!cW\TU]WS!XT!RS!Y[RWkSH!TR!]ZUV^SVSUVT!YZX^h!QZRW]WVS^!YZ^!TQ]^WVZ!S!RS!WUQVWV_]W[U!RT!
WUbZ^aT!TR!YZ^]TUVSnT!XT!RS!Y^WaS!`_TH!YZ^!]ZU]TYVZ!XT!]ZaWQW[U!Z!]ZaYTUQS]W[U!XW^T]VSH!
]Z^^TQYZUXS!SR!WUVT^aTXWS^WZ!Z!YT^QZUS!aZ^SR!YZ^!Q_!WUVT^cTU]W[U!TU!RS!]TRTd^S]W[U!XT!TQVT!
]ZUV^SVZ*! (S! WUQVWV_]W[U! Y^ZYZ^]WZUS^h! XW]mS! WUbZ^aS]W[UH! YZ^! TQ]^WVZ! Z! YZ^! aTXWZQ!
TRT]V^[UW]ZQH!TU!_U!YRSkZ!`_T!UZ!Tj]TXT^h!XT!XWTk!XlSQ!mhdWRTQ!YZQVT^WZ^TQ!S! RS! bT]mS!XT!
^T]TY]W[U!XT!RS!QZRW]WV_X*!
!
:)4)(:)`2/0$%$`2%$Y"'#&5'2,&81/2#+'&"'1"2'/&%52;2%$Y")'
/U!VZXS!^T]RSaS]W[U!`_T!QT!^TSRW]T!S!]ZUQT]_TU]WS!XT!_U!#]]WXTUVT!Z!_US!/UbT^aTXSXH!TR!
#QT\_^SXZ! QT! ZdRW\S! S! YS\S^! TR! ,TX_]WdRT! e! "ZSQT\_^Z! ]ZUV^SVSXZQH! RZQ! ]_SRTQ! QT!
XTQ]ZUVS^hU!XTR!aZUVZ!Y^Z]TXTUVTH!]SR]_RSXZ!QZd^T!RZQ!RlaWVTQ!TQVSdRT]WXZQ!TU!RS!"S^hV_RS!
XT! RS! D[RWkSH! "ZUXW]WZUTQ! 1TUT^SRTQ! efZ! /UXZQZQ*! /R! aZUVZ! `_T! SQl! QT! XTVT^aWUT! YZ^!
]ZU]TYVZ! XT! ,TX_]WdRT! e! "ZSQT\_^Z! QT^h! RS! DS^VW]WYS]W[U! XTR! #QT\_^SXZ! TU! VZXS! RS!
^T]RSaS]W[U*!
! !
DS^S!\SQVZQ!]ZaYRTaTUVS^WZQ!S!_US!^T]RSaS]W[U!YS\SXS!e!YS^S!RS!]_SR!QT!mSeS!]_dWT^VZ!TR!
,TX_]WdRTH!UZ!QT!SYRW]S^h!]SUVWXSX!SR\_US!YZ^!TQVT!]ZU]TYVZq!Q[RZ!QT!SYRW]S^h!TR!"ZSQT\_^Z!
]Z^^TQYZUXWTUVT*!
!
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#R!_VWRWkS^!.iXW]ZQ!e!CZQYWVSRTQ!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^Z!e!]_SUXZ!TR!YS\Z!XTR!QWUWTQV^Z!
QTS!S!V^SciQ!XTR!dTUTbW]WZ!XT!DS\Z!,W^T]VZH!QT!]ZUVS^h!]ZU!RS!^TX_]]W[U!XT!)!'.#.!QZd^T!
TR!,TX_]WdRT!]ZUV^SVSXZ!e!SXW]WZUSRaTUVT!QT!TRWaWUS^hU!9!M]WU]ZN!Y_UVZQ!YZ^]TUV_SRTQ!XTR!
"ZSQT\_^Z!]ZUV^SVSXZ*!,T!UZ!_VWRWkS^!.iXW]ZQ!e!CZQYWVSRTQ!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^Z!e!
TjWQVS!_US! ^T]RSaS]W[U!Y^Z]TXTUVTH!QW!TR!.iXW]Z!S]TYVS!TR! VSd_RSXZ^!]ZUV^SVSXZ!e!`_T!QT!
]_d^SU! RZQ! \SQVZQ! aiXW]ZQ! S! V^SciQ! XTR! DS\Z! ,W^T]VZH! QT! XTQ]ZUVS^h! RS! ]SUVWXSX!
]Z^^TQYZUXWTUVT! S! B*9! '.#.! XTR! ,TX_]WdRT! ]ZUV^SVSXZ! e! QT! ^TX_]W^hU! 9! M]WU]ZN! Y_UVZQ!
YZ^]TUV_SRTQ!XTR!"ZSQT\_^Z!]ZUV^SVSXZ*!/QVZQ!dTUTbW]WZQ!UZ!SYRW]SU!TUr!
!

-! DS\ZQ!YZ^!$TTadZRQZ*!
-! "_SUXZ!RS!SVTU]W[U!QTS!TU!_U!0WcTR!CZQYWVSRS^WZ!aSeZ^!S!RS!]ZUV^SVSXS*!

!
/R!XTX_]WdRT!]ZUV^SVSXZ!SYRW]S!XT!S]_T^XZ!S!RSQ!"ZUXW]WZUTQ!1TUT^SRTQ*!!
!
8W!TR!#QT\_^SXZ!QT!SVWTUXT!TU!_U!mZQYWVSR!XT!0WcTR!CZQYWVSRS^WZ!Q_YT^WZ^!SR!]ZUV^SVSXZH!YZ^!
]SXS!UWcTR!Q_YT^WZ^H!QT!SYRW]S^hU!)9!M`_WU]TN!Y_UVZQ!YZ^]TUV_SRTQ!SXW]WZUSRTQ!SR!"ZSQT\_^Z!
]ZUV^SVSXZ*!/U!TR!]SQZ!/aT^\TU]WS!.iXW]S!UZ!SYRW]S!RS!YTUSRWkS]W[U!YZ^!S]_XW^!S!_U!UWcTR!
mZQYWVSRS^WZ!Q_YT^WZ^*!!
!
0Z!SYRW]S!&ZYT!.hjWaZ!XT!"ZSQT\_^Z!QW!TR!SQT\_^SXZ!QT!SVWTUXT!TU!_US!0WcTR!CZQYWVSRS^WZ!
aSeZ^!SR!]ZUV^SVSXZ*!
!
:)6)'̀ 28+'#&',$"$&,0/+,''

'
:)6)()' 2X$,+'#&',$"$&,0/+)'
&SU! Y^ZUVZ! ]ZaZ! TR! #QT\_^SXZ! VTU\S! ]ZUZ]WaWTUVZ! XT! RS! ^TSRWkS]W[U! XTR! 8WUWTQV^Z! e! XTR!
XT^T]mZ!]ZUQVWV_WXZ!S!Q_! bScZ^!YZ^!TR!"ZUV^SVZ!XT!8T\_^ZH!XTdT^h!XS^!ScWQZ!YZ^!TQ]^WVZ!S!
DRSU!8T\_^Z!TU!_U!YRSkZ!ahjWaZ!XT!9! M]WU]ZN! XlSQ!S!YS^VW^! XT! RS! bT]mS!TU!`_T! QT!mSeS!
Y^TQTUVSXZ! ]_SR`_WT^! #]]WXTUVT! efZ! /UbT^aTXSXH! QSRcZ! ]SQZ! bZ^V_WVZ! Z! XT! b_T^kS!aSeZ^H!
XTdWTUXZ!XS^RZ!VSU!Y^ZUVZ!]ZaZ!]TQT!_UZ!XT!ZV^Z*!
!
:)6)-)' 2%%$#&"0&,'&"'X!2'`e.5$%2)'
/U!]SQZ!XT!#]]WXTUVTQ!Z]_^^WXZQ!TU!clS!YgdRW]S!Z!TU!_U!]TUV^Z!]ZU!S]]TQZ!S_VZ^WkSXZ!SR!
YgdRW]Z!TU!\TUT^SR!e!`_TH!TR!#QT\_^SXZ!mSeS!Q_b^WXZ!_US!RTQW[U!`_T!YZ^!Q_Q!]S^S]VT^lQVW]SQ!
SaT^WVT! WUW]WS^! _US! XTU_U]WS! SUVT! TR!.WUWQVT^WZ! DgdRW]ZH! iQVT! XTdT^h! TU! bZ^aS! WUaTXWSVS!
Y^TQTUVS^!RS!]ZYWS!XT!Q_!XTU_U]WS!S!DRSU!8T\_^Z!QWTaY^T!e!]_SUXZ!SQl!QT!mSeS!^T`_T^WXZH!
]ZU!TR! bWU! XT!XTVT^aWUS^! RS! YZQWdRT! ^TQYZUQSdWRWXSX!XT! VT^]T^ZQH! TQVZ!XTUV^Z! XT!_U!YRSkZ!
ahjWaZ!XT!9!M]WU]ZN!XlSQ!S!YS^VW^!XT!RS!bT]mS!TU!`_T!QT!mSeS!Y^TQTUVSXZ!TR!#]]WXTUVT!`_T!
Y_TXS!QT^!aZVWcZ!XT!3UXTaUWkS]W[UH!TU!]_eZ!]SQZ!QT!Y^Z]TXT^h!XT!S]_T^XZ!S!RZ!XTQ]^WVZ!TU!
SYS^VSXZ!"Rh_Q_RSQ!1TUT^SRTQ! YS^S!"Rh_Q_RSQ!"ZUV^S]V_SRTQr! 8_d^Z\S]W[U! XT!,T^T]mZQH!
QSRcZ!]SQZ!bZ^V_WVZ!Z!XT!b_T^kS!aSeZ^H!XTdWTUXZ!XS^RZ!VSU!Y^ZUVZ!]ZaZ!]TQT!_UZ!XT!ZV^Z*!
!
:)6)4)' /&%52;2%$+"&,)'
/U! VZXS! ^T]RSaS]W[U! XTdT^h! ]ZaY^ZdS^QT! S!DRSU!8T\_^ZH! YZ^! ]_TUVS! XTR! ^T]RSaSUVTH! RS!
^TSRWkS]W[U!XTR!8WUWTQV^Z*!!
!
0Z!QT^hU!Y^Z]TXTUVTQ!YS\ZQ!Z!^TTadZRQZQ!S!XT!]S^WXSXH!dTUTbW]TU]WSH!SQWQVTU]WS!QZ]WSR!Z!
]_SR`_WT^!WUQVWV_]W[U!QTaTnSUVT!TU!XZUXT!UZ!QT!TjW\T!^Ta_UT^S]W[U*!
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!
,T!S]_T^XZ!S!RZ!TQVSdRT]WXZ!e!XT]RS^SXZ!YZ^!TR!SQT\_^SXZ!TU!RS!QZRW]WV_X!XT!RS!Y[RWkSH!DRSU!
8T\_^Z!VTUX^h!XT^T]mZ!S!!cT^WbW]S^! RS!^TSRWkS]W[U!XTR!QWUWTQV^ZH!SQl!]ZaZ!RZQ!SUVT]TXTUVTQ!
^TRS]WZUSXZQ!]ZU!Q_!Z^W\TU!e! RS!Y^Z]TXTU]WS!XT! RZQ!\SQVZQ!^TSRWkSXZQ!e!XT! RZQ!mZUZ^S^WZQ!
]Zd^SXZQ*!!
!
#QWaWQaZH!DRSU!8T\_^Z!XT!]ZUbZ^aWXSX!]ZU!TR!#^VW]_RZ!:@!XT! RS!(Te!QZd^T!TR!]ZUV^SVZ!XT!
QT\_^ZH! VTUX^h! XT^T]mZ! XT! QZRW]WVS^! ]_SR`_WT^! WUbZ^aS]W[U! `_T! ]ZUQWXT^T! UT]TQS^WS! YS^S!
cSRZ^S!TR!QWUWTQV^Z*!
!
DS^S! QZRW]WVS^! TR! YS\Z! XT! ]SXS! QWUWTQV^Z! XT! 1SQVZQ! .iXW]ZQ! .SeZ^TQ! 3UXWcWX_SR! XTdT^h!
TUV^T\S^QT!RS!QW\_WTUVT!XZ]_aTUVS]W[U!]ZaYRTVSH!RRTUSXS!]ZU!RTV^S!XT!aZRXT!TU!RZQ!]SQZQ!
`_T!]Z^^TQYZUXSH!e!QWU!VS]mSX_^SQ!UW!TUaTUXSX_^SQr!
!

•! "ZYWS!XT!WXTUVWbW]S]W[U!ZbW]WSR!cW\TUVT!XTR!SQT\_^SXZ!SbT]VSXZ*!
•! "ZaY^ZdSUVT!XT!XZaW]WRWZ!S]V_SR!M8W!TR!XZaW]WRWZ!YRSQaSXZ!TU!TR!30/!]ZWU]WXT!]ZU!TR!

UZVWbW]SXZ!TU!TR!ScWQZ!XT!#]]WXTUVT!Z!/UbT^aTXSXH!UZ!TQ!UT]TQS^WZN*!
•! #cWQZ!XT!#]]WXTUVT!efZ!/UbT^aTXSXH!TU! RS!YSYTRT^lS!`_T!DRSU!8T\_^Z!TUV^T\_T!SR!

#QT\_^SXZ*!/QVT!XZ]_aTUVZ!QT!Y^TQTUVS^h!TU!bZ^aS!]ZaYRTVS!e!]ZU!RTV^S!XT!aZRXT!
YZ^! TR! &WV_RS^! XT! RS! D[RWkS! Z! dWTU! YZ^! SR\gU! bSaWRWS^! Z! YT^QZUS! XT! ]ZUbWSUkS! XTR!
#QT\_^SXZ! #bT]VSXZH! ]_SUXZ!YZ^! TR! TQVSXZ! XT! QSR_X!XTR! #QT\_^SXZ! QT! TU]_TUV^T!
WU]SYS]WVSXZ! YS^S! mS]T^RZ*! "SXS! ScWQZ! XTdT! TQVS^! bW^aSXZ! YZ^! TR! #QT\_^SXZ!
SbT]VSXZ!e!TU!]SQZ!XT!QT^!aTUZ^!XT!TXSX!YZ^!TR!"ZUV^SVSUVT!efZ!Q_!$TY^TQTUVSUVT!
(T\SR*!

•! 3UbZ^aT! .iXW]Z! TU! RS! YSYTRT^lS! `_T! DRSU! 8T\_^Z! TUV^T\_T! SR! #QT\_^SXZ*! /Q!
^T`_WQWVZ!`_T!TQVT!XZ]_aTUVZ!QTS!RRTUSXZ!YZ^!]SXS!_UZ!XT!RZQ!.iXW]ZQ!`_T!mSeSU!
WUVT^cTUWXZ! YS^S! TR! XWS\U[QVW]Z! XTbWUWVWcZ! Z! V^SVSaWTUVZ! XT! RS! /UbT^aTXSX! efZ!
#]]WXTUVTq! YZ^! RZ! VSUVZ! QT! SUTjS^hU! VSUVZQ! WUbZ^aTQ! ]ZaZ! .iXW]ZQ! mSeSU!
YS^VW]WYSXZ*! "SXS! 3UbZ^aT! .iXW]Z! XTdT! W^! bW^aSXZ! YZ^! TR! .iXW]Z! V^SVSUVT!
]Z^^TQYZUXWTUVT!e!YZ^!TR!#QT\_^SXZ!SbT]VSXZ!e!TU!]SQZ!XT!QT^!aTUZ^!XT!TXSX!YZ^!TR!
"ZUV^SVSUVT!efZ!Q_!$TY^TQTUVSUVT!(T\SR*!DS^S!TbT]VZ!XT!TaWVW^!TR!XW]VSaTU!aiXW]Z!
XT!S_VZ^WkS]W[U!Z!^T]mSkZ!XTR!YS\Z!XT!RS!^T]RSaS]W[U!TU!]_^QZH!QT!VZaS^h!TU!]_TUVS!
gUW]S!e!Tj]R_QWcSaTUVT!TR!Y^WaT^!WUbZ^aT!.iXW]Z!`_T!TjmWdS!TR!#QT\_^SXZ*!

•! "ZYWS! XT! RZQ! ^TQ_RVSXZQ! XT! RZQ! TQV_XWZQ! XT! (SdZ^SVZ^WZH! e! TU! TR! ]SQZ! XT!
3aS\TUZRZ\lS! efZ! 1SdWUTVTH! RS! WUVT^Y^TVS]W[U! XT! RZQ! aWQaZQH! `_T! ^TQYSRXTU! TR!
XWS\U[QVW]Z!TaWVWXZ!YZ^!TR!.iXW]Z!&^SVSUVT*!

•! "ZaY^ZdSUVTQ! bWQ]SRTQr! &ZXSQ! RSQ! bS]V_^SQ! \TUT^SXSQ! YZ^! RZQ! \SQVZQ! aiXW]ZQ!
XT^WcSXZQ!XT!_U!#]]WXTUVT!Z!/UbT^aTXSXH!XTdT^hU!QZRW]WVS^QT!S!UZad^T!XTR!YS]WTUVT!
MSQT\_^SXZ! SbT]VSXZ! QW! TQ!aSeZ^! XT! )<! MXWT]WQWTVTN! SpZQNH! VWV_RS^! Z! ]ZUV^SVSUVTH! e!
]_aYRW^!]ZU!RZQ!^T`_WQWVZQ!bWQ]SRTQ!cW\TUVTQ!XW]VSXZQ!YZ^!TR!8#&*!

•! >S]V_^SQ! XT! mZUZ^S^WZQ! aiXW]ZQ! Z^W\WUSRTQ! M"W^_nSUZH! #e_XSUVTH! #UTQVTQW[RZ\ZH!
/UbT^aT^SH! TV]*NH! RZQ! ]_SRTQ!XTdT^hU! ]ZUVTUT^! UgaT^Z! XT! bZRWZH! UZad^T! ]ZaYRTVZH!
XZaW]WRWZH! $*>*"*H! ]iX_RS! Y^ZbTQWZUSR! SXTahQ! XT! RZQ! ^T`_WQWVZQ! bWQ]SRTQ! cW\TUVTQ!
XW]VSXZQ!YZ^!TR!8#&*!
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•! "SXS! bS]V_^S! XTdT^h! TjYTXW^QT! YZ^! _U! Q[RZ! ]ZU]TYVZ! MmZUZ^S^WZQ! `_W^g^\W]ZQH!
mZUZ^S^WZQ! YZ^! SUTQVTQWS! Z! Se_XSUVlSH! ]ZUQ_RVS! aiXW]SH! TV]*N*! ,W]mZ! ]ZU]TYVZ! QT!
QTpSRS^h!]RS^SaTUVT!TU!]SXS!_USH!SQl!]ZaZ!RS!bT]mS!XT!SVTU]W[U*!

•! /U!RZQ!]SQZQ!XT!RSQ!]ZUQ_RVSQ!S!XZaW]WRWZH!TR!#QT\_^SXZ!mS^h!RRT\S^!_US!bS]V_^S!YZ^!
]SXS! cWQWVS! ^TSRWkSXS! e! ]SXS! bS]V_^S! QT! S]ZaYSpS^h! XT! _U! WUbZ^aT! XTR! .iXW]Z!
V^SVSUVT!YZ^!"ZUQ_RVS!S!,ZaW]WRWZ*!

•! >S]V_^SQ! Z^W\WUSRTQ! XT! mZQYWVSRH! bS^aS]WSH! RSdZ^SVZ^WZH! \SdWUTVT! e! ZV^ZQH! RSQ! ]_SRTQ!
XTdT^hU!Y^TQTUVS^! TR! XTQ\RZQT!XT! RZQ!XWcT^QZQ! ]ZU]TYVZQ!`_T! QT!TQVhU! ]Zd^SUXZH!
SQl!]ZaZ!TR!3*6*#H!e!XTdT^hU!]_aYRW^!]ZU!RZQ!^T`_WQWVZQ!bWQ]SRTQ!cW\TUVTQ!XW]VSXZQ!YZ^!
TR!8#&*!

•! ,TQ\RZQT!XT!RS!]_TUVS!Z!]ZaSUXS!]_SUXZ!QT!V^SVT!XT!SVTU]W[U!mZQYWVSRS^WS*!
•! $T]TVSQ!XT!aTXW]SaTUVZQ!]_SUXZ!TjWQVS!Y^TQ]^WY]W[U!XTR!.iXW]Z!&^SVSUVT*!
•! $T]TVSQ!aiXW]SQ!YS^S!SYS^SVZQ!Z^VZYiXW]ZQ!Z!T`_WYZ!TQYT]WSR*!

!
/U!]SQZ!XT!#]]WXTUVT!DRSU!8T\_^Z!QT!^TQT^cS!TR!XT^T]mZ!XT!QZRW]WVS^!TR!#]VS!XTR!.WUWQVT^WZ!
DgdRW]Z!YS^S!RS!cSRZ^S]W[U!XT!RS!^T]RSaS]W[U*!
!
/U! ]SQZ! XT! mSdT^! ]ZUV^SVSXZ! RS! "-+/$&'$#! ,/! 30,/.03E#"370! ,3#$3#! D-$!
C-8D3&#(3E#"370!D-$!#""3,/0&/H!RZQ!XZ]_aTUVZQ!S!Y^TQTUVS^!TU!]SQZ!XT!8WUWTQV^ZQ!
QZUr!
!
,A'GD'M<=HAEDGAnD?Ai@'>='>@'_<=HAEDG'`CAODB<F'

J! >Z^aSVZ!#cWQZ!XT!#]]WXTUVT!Z!/UbT^aTXSX!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! 3UbZ^aT!.iXW]Z!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! $TQ_aTU! ]RlUW]Z! ]ZU! UZVS! XT! WU\^TQZ! TUbSVWkSUXZ! mZ^S! e! bT]mS! XT! WUW]WZ! XT! RS!

mZQYWVSRWkS]W[U!bW^aSXS!YZ^!.iXW]Z!V^SVSUVT*!
J! "ZUQVSU]WS! mZQYWVSRS^WS! ]ZU! bT]mS! XT! WU\^TQZ! e! T\^TQZ! SQl! ]ZaZ! ,WS\U[QVW]Z! XT!

WU\^TQZ!e!T\^TQZ*!
!

,A'GD'M<=HAEDGAnD?Ai@'>='>@'_<=HAEDG'`lgGA?<'G>PDGI>@E>'DJE<CAnDB<F'
J! >Z^aSVZ!#cWQZ!XT!#]]WXTUVT!Z!/UbT^aTXSX!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! 0ZVS! XT! #RVS! TQYT]WbW]SUXZ! >T]mS! XT! WU\^TQZ! e! T\^TQZ! SQl! ]ZaZ! ,WS\UZQVW]Z! XT!

WU\^TQZ!e!T\^TQZ*!
/U! ]SQZ! XT! mSdT^! ]ZUV^SVSXZ! RS! "-+/$&'$#! ,/! 30,/.03E#"370! D-$! "#0"/$!
>/./030-H!RZQ!XZ]_aTUVZQ!S!Y^TQTUVS^!TU!]SQZ!XT!8WUWTQV^ZQ!QZUr!
!
!
,A'GD'M<=HAEDGAnD?Ai@'>='>@'_<=HAEDG'`CAODB<F'

J! >Z^aSVZ!#cWQZ!XT!#]]WXTUVT!Z!/UbT^aTXSX!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! 3UbZ^aT!.iXW]Z!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! $TQ_aTU! ]RlUW]Z! XT! RS! YS]WTUVT! WU]R_eTUXZr! SUVT]TXTUVTQ! YT^QZUSRTQ!YSVZR[\W]ZQH!

bT]mS! XT! WUW]WZ! XT! QlUVZaSQH! bT]mS! XT! XWS\U[QVW]Z! S! V^SciQ! XTR! TQV_XWZ!
mWQVZYSVZR[\W]ZH!V^SVSaWTUVZ!`_W^g^\W]Z!QW!TQ!`_T!QT!Y^S]VW][H!SQl!]ZaZ!V^SVSaWTUVZ!XT!
QT\_WaWTUVZ!MK_WaWZVT^SYWS!Z!$SXWZVT^SYWSNq!TQVT!XZ]_aTUVZ!XTdT^h!QT^!bW^aSXZ!YZ^!
_U! .iXW]Z! V^SVSUVTH! TR! ]_SR! XTdT! XT! ]_aYRW^! ]ZU! RS! XTbWUW]W[U! XT! .iXW]Z! TU!
"ZUXW]WZUTQ!1TUT^SRTQ*!
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J! /QV_XWZ!CWQVZYSVZR[\W]Z!TaWVWXZ!YZ^!_U!.iXW]Z!DSV[RZ\Z!]ZU!]iX_RS!Y^ZbTQWZUSR!]ZU!
TVSYWbW]S]W[U!XT!S]_T^XZ!S!RS!]RSQWbW]S]W[U!&0.!QiYVWaS!TXW]W[U!XT!RS!#G""*!
!

,A'GD'M<=HAEDGAnD?Ai@'>='>@'_<=HAEDG'`lgGA?<'G>PDGI>@E>'DJE<CAnDB<F'
J! >Z^aSVZ!#cWQZ!XT!#]]WXTUVT!Z!/UbT^aTXSX!XTdWXSaTUVT!^T`_WQWVSXZ*!
J! 0ZVS! XT! #RVS! TQYT]WbW]SUXZ! >T]mS! XT! WU\^TQZ! e! T\^TQZ! SQl! ]ZaZ! ,WS\U[QVW]Z! XT!

WU\^TQZ!e!T\^TQZ!
J! $TQ_aTU! ]RlUW]Z! XT! RS! YS]WTUVT! WU]R_eTUXZr! SUVT]TXTUVTQ! YT^QZUSRTQ!YSVZR[\W]ZQH!

bT]mS! XT! WUW]WZ! XT! QlUVZaSQH! bT]mS! XT! XWS\U[QVW]Z! S! V^SciQ! XTR! TQV_XWZ!
mWQVZYSVZR[\W]ZH!V^SVSaWTUVZ!`_W^g^\W]Z!QW!TQ!`_T!QT!Y^S]VW][H!SQl!]ZaZ!V^SVSaWTUVZ!XT!
QT\_WaWTUVZ!MK_WaWZVT^SYWS!Z!$SXWZVT^SYWSNq!TQVT!XZ]_aTUVZ!XTdT^h!QT^!bW^aSXZ!YZ^!
TR! .iXW]Z! V^SVSUVTH! TR! ]_SR! XTdT! XT! ]_aYRW^! ]ZU! RS! XTbWUW]W[U! XT! .iXW]Z! TU!
"ZUXW]WZUTQ!1TUT^SRTQ*!!

J! /QV_XWZ!CWQVZYSVZR[\W]Z!TaWVWXZ!YZ^!_U!.iXW]Z!DSV[RZ\Z!]ZU!]iX_RS!Y^ZbTQWZUSR!]ZU!
TVSYWbW]S]W[U!XT!S]_T^XZ!S!RS!]RSQWbW]S]W[U!&0.!QiYVWaS!TXW]W[U!XT!RS!#G""*!
!

DRSU!8T\_^Z!QT!^TQT^cS!TR!XT^T]mZ!XT!QZRW]WVS^!]_SR`_WT^!VWYZ!XT!WUbZ^aS]W[U!SXW]WZUSR!S!RSQ!
`_T!QT!aTU]WZUSU!]ZU!SUVT^WZ^WXSXH!`_T!]ZUQWXT^T!UT]TQS^WS!YS^S! RS!cSRZ^S]W[U!XT!]SXS!
]SQZ!]ZaZr!
!
&^SVhUXZQT!XT!RS!30,/.03E#"370!,3#$3#!,/!C-8D3&#(3E#"370!D-$!#""3,/0&/r!

•! CWQVZ^WS!]RlUW]S!]ZaYRTVS!e!bW^aSXS!YZ^!.iXW]Z!V^SVSUVT*!
•! /QV_XWZQ!XT!RSdZ^SVZ^WZ!e!\SdWUTVTH!QW!SYRW]S*!
•! /QV_XWZQ!mWQVZYSVZR[\W]ZH!QW!SYRW]S*!

!
&^SVhUXZQT!XT!RS!"-+/$&'$#!,/!30,/.03E#"370!D-$!"#0"/$!>/./030-r!

•! CWQVZ^WS! ]RlUW]S! ]ZaYRTVS! e! bW^aSXS! YZ^! .iXW]Z! V^SVSUVT! WUXW]SUXZ! QW! TR! V_aZ^! TQ!
Y^WaS^WZ!Z!QT]_UXS^WZ*!

•! /QV_XWZQ!XT!RSdZ^SVZ^WZ!e!\SdWUTVT!`_T!ScSRTU!TR!XWS\U[QVW]ZH!QW!SYRW]S*!
•! "ZUQVSU]WS! mZQYWVSRS^WS! ]ZU! XWS\U[QVW]Z! XT! WU\^TQZ! e! T\^TQZH! bW^aSXS! YZ^! .iXW]Z!

V^SVSUVT*!
!
&ZXSQ! RSQ!UZVSQH! bS]V_^SQH! SQl! ]ZaZ! RZQ!#cWQZQ!XT!#]]WXTUVT! efZ!/UbT^aTXSX!T! WUbZ^aTQ!
aiXW]ZQ! XTdT^hU! QT^! Z^W\WUSRTQ! e! U_U]S! ]ZYWSQ! bZVZQVhVW]SQ! Z! Y^ZcWQWZUSRTQ*! &ZXS! RS!
XZ]_aTUVS]W[U! XTdT^h! ]_aYRW^! ]ZU! RZQ! ^T`_WQWVZQ! RT\SRTQ! e! ^T\RSaTUVZQ! bWQ]SRTQ! `_T!
]Z^^TQYZUXSU!YS^S!QT^!chRWXZQ!e!`_TXS^hU!TU!YZXT^!XT!DRSU!8T\_^ZH!_US!cTk!^TSRWkSXZ!TR!
YS\Z!]Z^^TQYZUXWTUVT*!
!
/U! ]SQZ! XT! YS\Z! YZ^! ^TTadZRQZH! VZXSQ! RSQ! bS]V_^SQ! XTdT^hU! WU\^TQS^QT! S! UZad^T! XTR!
#QT\_^SXZ!efZ!"ZUV^SVSUVT*!
!
"_SUXZ!QT!TQVi!QZRW]WVSUXZ!TR!YS\Z!XT!XZQ!Z!ahQ!YSXT]WaWTUVZQ!XWbT^TUVTQ!`_T!Z]_^^WT^ZU!
SR!aWQaZ!VWTaYZH!QT!XTdT!TUV^T\S^!YZ^!QTYS^SXZ!RS!XZ]_aTUVS]W[U!SUVTQ!aTU]WZUSXS!YS^S!
]SXS!YSXT]WaWTUVZ*!
!
DRSU! 8T\_^Z! gUW]SaTUVT! YS\S^h! RZQ! mZUZ^S^WZQ! XT! .iXW]ZQ! e! /UbT^aT^SQH! VWV_RSXZQ! e!
RT\SRaTUVT!S_VZ^WkSXZQ!YS^S!TR!TnT^]W]WZ!XT!Q_!Y^ZbTQW[U!e!`_T!UZ!QTSU!YS^WTUVTQ!XW^T]VZQ!
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XTR! #QT\_^SXZH! e! RZQ! \SQVZQ! XT! WUVT^US]W[U! TbT]V_SXZQ! TU! 8SUSVZ^WZQ! e! CZQYWVSRTQ!
RT\SRaTUVT!S_VZ^WkSXZQ*!
!
DRSU!8T\_^Z!YZX^hH!QW!SQl! RZ!]ZUQWXT^SH!QZRW]WVS^!]_SR`_WT^! VWYZ!XT! WUbZ^aS]W[U!aiXW]SH!SQl!
]ZaZ! QZRW]WVS^! RS! ^TSRWkS]W[U! SR! #QT\_^SXZ! XT! ]_SR`_WT^! VWYZ! XT! TQV_XWZQH! UT]TQS^WZQ! T!
WUXWQYTUQSdRTQ!YS^S!YZXT^!TcSR_S^!RS!Y^Z]TXTU]WS!Z!WaY^Z]TXTU]WS!XT!SR\_US!^T]RSaS]W[UH!
eS!QTS!YZ^!DS\Z!,W^T]VZ!Z!YZ^!$TTadZRQZ*!
!
:)6)6)' `28+'#&'/&%52;2%$+"&,)''

•! (ZQ!YS\ZQ!`_T!^TQ_RVTU!Y^Z]TXTUVTQ!XT!S]_T^XZ!S!TQVT!]ZUV^SVZ!QT^hU!RW`_WXSXZQ!TU!
RSQ!ZbW]WUSQ!XT!DRSU!8T\_^ZH!TU!TR!]_^QZ!XT!RZQ!4B!MV^TWUVSN!XlSQ!USV_^SRTQ!QW\_WTUVTQ!
S!RS!bT]mS!TU!`_T!DRSU!8T\_^Z!^T]WdS!TR!VZVSR!XT!XZ]_aTUVZQ!T!WUbZ^aS]WZUTQ!`_T!RT!
YT^aWVSU!]ZUZ]T^!RZQ!b_UXSaTUVZQ!XT!RS!^T]RSaS]W[U*!

!
•! &ZXZQ! RZQ!YS\ZQ!^TSRWkSXZQ!YZ^!DRSU!8T\_^Z!QT^hU! RW`_WXSXSQ!TU! RSQ!ZbW]WUSQ!XT! RS!

aWQaS!S!]SXS!#QT\_^SXZ!Z!S!`_WTU!iQVT!mSeS!XTQW\USXZ*!
!
/U!TR!]SQZ!XT!"ZdT^V_^SQ!`_T!ZYT^TU!clS!DS\Z!,W^T]VZH!QT!XTdT!V^SaWVS^!RS!S_VZ^WkS]W[U!XT!
RS!SVTU]W[U!aiXW]S!^T`_T^WXS!TU!mZQYWVSRTQ!e!]ZU!.iXW]ZQ!TU!]ZUcTUWZ!]ZU!DRSU!8T\_^ZH!XT!
S]_T^XZ!]ZU!TR!.SU_SR!XTR!'Q_S^WZ*!,TQY_iQ!XT!QT^!S_VZ^WkSXS!Q_!SVTU]W[UH!QT!QZaTVT^h!SR!
Y^Z]TXWaWTUVZ! ^T`_T^WXZ! e! YS\S^h! TR! ,TX_]WdRT! e! "ZSQT\_^Z! ]ZUV^SVSXZH! SQl! ]ZaZ! RZQ!
\SQVZQ!UZ!]_dWT^VZQ!YZ^!RS!D[RWkS*!!
!
/U! ]SQZ! XT! mSdT^! ]ZUV^SVSXZ! RS! "-+/$&'$#! ,/! 30,/.03E#"370! ,3#$3#! D-$!
C-8D3&#(3E#"370! D-$! #""3,/0&/! RS! 3UXTaUWkS]W[U! QT! XS^h! SR! ]ZaY^ZdS^QT! RS!
mZQYWVSRWkS]W[U!XT!S]_T^XZ!S!RSQ!]ZUXW]WZUTQH!XTbWUW]WZUTQ!e!^T`_WQWVZQ!XT!RS!D[RWkS*!/R!YS\Z!
XT!VZXS!3UXTaUWkS]W[U!Y^Z]TXTUVT!QT!^TSRWkS^h!SR!#QT\_^SXZMSNH!S!aTUZQ!`_T!mSeS!a_T^VZH!
TU!]_eZ!]SQZH!TR!YS\Z!gUW]SaTUVT!XT!TQVS!]ZdT^V_^S!QT! ^TSRWkS^h!SR! MRZQN!+TUTbW]WS^WZ! MQN!
XTQW\USXZMQN!TU!RS!8ZRW]WV_X*!
!
/U! ]SQZ! XT! mSdT^! ]ZUV^SVSXZ! RS! "-+/$&'$#! ,/! 30,/.03E#"370! D-$! "%0"/$!
>/./030-! RS! 3UXTaUWkS]W[U! QT! XS^h! SR! ]ZaY^ZdS^QT! TR! XWS\U[QVW]Z! XT! S]_T^XZ! S! RSQ!
]ZUXW]WZUTQH! XTbWUW]WZUTQ! e! ^T`_WQWVZQ! XT! RS! D[RWkS*! /R! YS\Z! XT! VZXS! WUXTaUWkS]W[U!
Y^Z]TXTUVT!QT!^TSRWkS^h!S!RS!#QT\_^SXSH!S!aTUZQ!`_T!mSeS!a_T^VZH!TU!]_eZ!]SQZH!TR!YS\Z!
gUW]SaTUVT! XT! TQVS! ]ZdT^V_^S! QT! ^TSRWkS^h! SR! MRZQN! +TUTbW]WS^WZMQN! XTQW\USXZMQN! TU! RS!
8ZRW]WV_X*!
!
8W!TR!#QT\_^SXZ!QT!SVWTUXT!TU!_U!mZQYWVSR!XT!0WcTR!CZQYWVSRS^WZ!Q_YT^WZ^!SR!]ZUV^SVSXZH!YZ^!
]SXS!UWcTR!Q_YT^WZ^H!QT!SYRW]S^hU!)9!M`_WU]TN!Y_UVZQ!YZ^]TUV_SRTQ!SXW]WZUSRTQ!SR!"ZSQT\_^Z!
]ZUV^SVSXZ*!/U!TR!]SQZ!/aT^\TU]WS!.iXW]S!UZ!SYRW]S!RS!YTUSRWkS]W[U!YZ^!S]_XW^!S!_U!UWcTR!
mZQYWVSRS^WZ!Q_YT^WZ^!Z!]SadWZ!XT!kZUS!XT!SVTU]W[U*!
!
:)6)9)' /&X&52%$Y"'#&'%+;$,$+"&,)'
,_^SUVT!RS!cW\TU]WS!XT!RS!Y[RWkSH!TR!]ZUV^SVSUVT!YZX^h!QZRW]WVS^!YZ^!TQ]^WVZ!S!RS!WUQVWV_]W[U!RT!
WUbZ^aT!TR!YZ^]TUVSnT!XT!RS!Y^WaS!`_TH!YZ^!]ZU]TYVZ!XT!]ZaWQW[U!Z!]ZaYTUQS]W[U!XW^T]VSH!
]Z^^TQYZUXS!SR!WUVT^aTXWS^WZ!Z!YT^QZUS!aZ^SR!YZ^!Q_!WUVT^cTU]W[U!TU!RS!]TRTd^S]W[U!XT!TQVT!
]ZUV^SVZ*! (S! WUQVWV_]W[U! Y^ZYZ^]WZUS^h! XW]mS! WUbZ^aS]W[UH! YZ^! TQ]^WVZ! Z! YZ^! aTXWZQ!
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!
!

TRT]V^[UW]ZQH!TU!_U!YRSkZ!`_T!UZ!Tj]TXT^h!XT!XWTk!XlSQ!mhdWRTQ!YZQVT^WZ^TQ!S! RS! bT]mS!XT!
^T]TY]W[U!XT!RS!QZRW]WV_X*!

'
:)6):)' `28+,'$;`/+%&#&"0&,)'
"_SR`_WT^!YS\Z!^TSRWkSXZ!WUXTdWXSaTUVTH!YZ^!XTQ]ZUZ]WaWTUVZ!XT!_U!aZcWaWTUVZ!XT!dSnSH!
ZdRW\S!SR!]ZUV^SVSUVT!S!^TWUVT\^S^!TR!YS\Z!S!DRSU!8T\_^Z*!
!
/U!]SQZ!XT!`_T!TR!#QT\_^SXZ!QT!^TSRW]T!_US!"W^_\lSH!Y^Z]TXWaWTUVZ!Z!V^SVSaWTUVZ!aiXW]Z!
XWbT^TUVT!SR!WUW]WSRaTUVT!Y^Z\^SaSXZH!aWQaZ!`_T!b_T!S_VZ^WkSXZ!YS^S!QT^!]_dWT^VZ!YZ^!DS\Z! 
,W^T]VZH! DRSU! 8T\_^Z! `_TXS^h! TU! YRTUZ! XT^T]mZ! XT! ]SU]TRS^! RS! S_VZ^WkS]W[U! XTR! YS\Z!
^TQYT]VWcZH!`_TXSUXZ!VZXZQ!RZQ!\SQVZQ!S!]S^\Z!XTR!#QT\_^SXZ*!!
!
/U!]SQZ!XT!`_T!TR!#QT\_^SXZ!WU\^TQT!XZ]_aTUVS]W[U!SY[]^WbSH!SRVT^SXS!Z!aSUWY_RSXS!YS^S!
TbT]VZQ!XT!^TSRWkS^!_US!^T]RSaS]W[U!eS!QTS!YZ^!$TTadZRQZ!Z!DS\Z!,W^T]VZH!Y^Z\^SaS]W[U!
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