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234!EJ2E!EJ<!VjIkQKS<!:L!F:E<I!?=!%:DK3K:3!J2QQ<3<4!2>>!:F<C!EJ<!IE2E<,X)-!!N<!2>I:!L2>I<>=!8>2KD<4!

EJ2E!EJ<!<CC:C!K3!EJ<!8:U3E=WI!K3KEK2>!C<Q:CE<4!C<IU>EI!VjJk24!3:EJK3;!E:!4:!RKEJ!JUD23!<CC:C*X)#!EJ2E!

VEJ<! D28JK3<! IRKE8J<4! EJ<! F:E<I! ?2I<4! :3! I:D<! SK34! :L! QC<]QC:;C2DDK3;*X)%! 234! EJ2E! EJ<!

%:DK3K:3!D28JK3<I!K3!73ECKD!+:U3E=!R<C<!VPAx!K3288UC2E<*X)&!J24!2!VPbx!<CC:C!C2E<X!234!23!

Vb",dx!C<e<8EK:3!C2E<X!IJ:RK3;!EJ2E!VEJ<!<><8EK:3!K3!'K8JK;23!L:C!IUC<!R2I!2!LC2U4*X!234!EJ2E!EJ<!

D28JK3<I!V4:3WE!8:U3E!?2>>:EIX!?UE!V82>8U>2E<!?2>>:EIX!234!J2F<!V2>;:CKEJDIX!EJ2E!VC<82>8U>2E<X!

F:E<I!E:!?<!VJ2>L!2!F:E<X!:C!2!VEJKC4!:L!2!F:E<,X)'!!$KDK>2C>=*!J<!8>2KD<4!EJ2E!V%:DK3K:3!p!D28JK3<I!

p!K3!'K8JK;23!QC:4U8<4!2!PA!Q<C8<3E!K3288UC28=!C2E<*!234!23!bO!Q<C8<3E!24eU4K82EK:3!C2E<!RJK8J!

!
(,!)K8S!+:C2I23KEK*!5<K4!c,!1QIE<K3!m!cKD!5UE<3?<C;*!!"#$!)*#+$D011#3$,--)()01+$)8$%9#6?$C.0.#2$
Y'$%9)3#8(#$'-$B'.#6$I60A3*!),!0,!.KD<I!^):F,!"@*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,3=EKD<I,8:
D9A@A@9""9"@9UI9Q:>KEK8I9F:EK3;]LC2U4,JED>!^1Z,!"PT,!
)-!5U4=!G,!/KU>K23K!^rCU4=;KU>K23KT*!.RKEE<C!^%<8,!O*!A@A@T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95U
4=/KU>K23K9IE2EUI9"HHB@"OAAOBHAAA"dBA!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HAT,!
)#!R'#$;0H+$C"'<*!.RKE8J!^%<8,!"O*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,ERKE8J,EF9FK4<:I9bHaP@"aHA
sLK>E<Ct2>>mI:CEtEKD<!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HHT,!
)%!7LCD,B%/i2$]jf$%//,/$/0.#$)8$B'.#+$;/,B%C$L8.#8.)'801$I60A3*!5U4=!/KU>K23KWI!
+:DD:3!$<3I<!^?C:2482IE!LC:D!G2IJK3;E:3*!%,+,*!%<8,!"b*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,=:
UEU?<,8:D9R2E8JsFt##EDYC;(+dR!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HOT,!
)&!!"#$N1#88$>#(=$;6'H60**!Y>2g<!.-!^%<8,!"a*!A@A@T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D9;><33?<8
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! Aa!

D<23I!EJ2E!:3>=!"P!Q<C8<3E!:L!EJ<!F:E<I!K3!EJ2E!8:U3E=!R<C<!28EU2>>=!82IE!?=!Q<:Q><,X)(!!N<!2>I:!

L2>I<>=!QC:8>2KD<4!EJ2E*!K3!73ECKD!+:U3E=*!VjEkJ<!D28JK3<!L>KQQ<4!EJ<!F:E<,!!(3!:EJ<C!R:C4I!RJ<3!

=:U!QC<II<4!4:R3!YK4<3*!=:U!;:E!.CUDQ*!234!RJ<3!=:U!QC<II<4!4:R3!.CUDQ!=:U!;:E!YK4<3,X))!!

/KU>K23K! C<Q<2E<4! EJ<I<! L2>I<! 8>2KDI! :3! JKI! Q:482IE*)*! JKI! R<<S42=! C24K:! IJ:R*)+! JKI! $U342=!

D:C3K3;!C24K:!IJ:R*),!234!.RKEE<C*!;2C3<CK3;!:F<C!"P*@@@!C<ER<<EI!234!:F<C!OH*@@@!>KS<I,*-!

!
!

)(! U8('9#6)8H$ ."#$ !6A."$ <)."$ /A3?$ N)A1)08)$ V$ 76:$S06)0$ /?08*! aaG7Y+! ^%<8,! A@*! A@A@T*!
2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9<QKI:4<9U38:F<CK3;]EJ<]ECUEJ]"A]A@]A@9! ^>2IE!FKIKE<4!c23,!"d*!
A@A"T!^1Z,!"HPT,!
))!D"0.$<)."$."#$S0?'62$S0T'6$D"011#8H#+*!aaG7Y+!^?C:2482IE!LC:D!G2IJK3;E:3*!%,+,*!):F,!
"H*!A@A@T*!2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9<QKI:4<9D2e:C]8J2>><3;<I]""]"H]A@A@9!
!^>2IE!FKIKE<4!c23,!"b*!A@A"T!^1Z,!""@T,!
)*!C##J$#:H:J$1Z,!"HOi!!")+$W0+$Y%B%/$,((A66#3$)8$U:C:$W)+.'6?*!5U4=!/KU>K23KWI!+:DD:3!$<3I<!
^c23,! "B*! A@A"T*! 2F2K>2?><! 2E*! JEEQIh99RRR,KJ<2CE,8:D9Q:482IE9bPa]CU4=];KU>K23KI]8:DD:3]I<3I]
aAd@baOA9<QKI:4<9EJKI]J2I]3<F<C]:88UCC<4]K3]UI]aPH@bHAO9!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HaT,!
)+!D"0.$<)."$."#$S0?'62$D0&).01$/)'.$5-.#6*0."*!aaG7Y+!̂ ?C:2482IE!LC:D!G2IJK3;E:3*!%,+,*!c23,!
b*! A@A"T*! 2F2K>2?><! 2E*! JEEQIh99R2?8C24K:,8:D9Q:482IE9CU4=];KU>K23K9! ^>2IE! FKIKE<4! c23,! "d*! A@A"T!
^1Z,!"HbT,!
),!1Z,!""O,!
*-! 5U4=! G,! /KU>K23K! ^r5U4=/KU>K23KT*! .RKEE<C! ^%<8,! A"*! A@A@T*! 2F2K>2?><! 2E*!
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"HdT,!!
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! Ab!

Bb,! .:!?:>IE<C!JKI!>K<I!2?:UE!%:DK3K:3*!/KU>K23K!K3E<3EK:32>>=!DKIC<QC<I<3E<4!EJ2E!JKI!

288UI2EK:3I!R<C<!IUQQ:CE<4!?=!2!VL:C<3IK8!<Z2DK32EK:3X!8:34U8E<4!?=!VL:C<3IK8!<ZQ<CEIX!RKEJ!V2!

F<C=!C<QUE2?><!8:DQ23=,X*#!!!

Bd,! 7I! /KU>K23K! R2I! R<>>! 2R2C<! RJ<3! J<! D24<! EJ:I<! L2>I<! 8>2KDI*! EJ<! QUCQ:CE<4!

VL:C<3IK8! <ZQ<CEX! R2I! 5UII<>>! 52DI>234_2! V%<<Q! $E2E<X! 8:3IQKC28=! EJ<:CKIE! K3! 82J::EI! RKEJ!

$K43<=! 6:R<>>! RJ:! R2I! I<><8E<4! 3:E! ?<82UI<! 52DI>234! J24! <><8EK:3! I<8UCKE=! <ZQ<CEKI<*! ?UE!

?<82UI<!J<!R2I!4<E<CDK3<4!E:!QC:D:E<!EJ<!L2>I<!QC<8:38<KF<4!32CC2EKF<!EJ2E!EJ<!<><8EK:3!J24!?<<3!

LKZ<4,!!!

P@,! Y<L:C<! /KU>K23K! E:UE<4! 52DI>234WI! <ZQ<CEKI<*! 52DI>234! J24! QU?>K8>=! 8>2KD<4*!

2D:3;!:EJ<C! EJK3;I*! EJ2E!/<:C;<!$:C:I! J<>Q<4! L:CD! EJ<! V%<<Q!$E2E<X! K3!)2gK!/<CD23=! K3! EJ<!

"dH@I_2>:3;! RKEJ! 6C<IK4<3E! /<:C;<!N,G,!YUIJWI! L2EJ<C*! EJ<! 'UI>KD! YC:EJ<CJ::4*! 234!

V><LEKIEI,X*%!!'C,!$:C:I!R2I!?:C3!K3!"dH@,!!!

P",! ':C<:F<C*! ?=! EJ<! EKD<! /KU>K23K! E:UE<4! 52DI>234! 2I! 2! VL:C<3IK8! <ZQ<CEX! 234!

IQ<8KLK82>>=!C<L<C<38<4!EJ<!VL:C<3IK8!C<FK<RX!LC:D!52DI>234!234!JKI!VF<C=!C<QUE2?><!8:DQ23=*X*&!

52DI>234!J24!?<<3!QU?>K8>=!4KI8C<4KE<4!L:C!D2SK3;!L2>I<!8>2KDI!:L!:F<CF:EK3;!K3!'K8JK;23*!RJK8J!

52DI>234!?2I<4!:3!F:E<!8:U3EI!LC:D!23!<3EKC<>=!4KLL<C<3E!IE2E<_'K33<I:E2,*'!!(34<<4*!2!%<>2R2C<!

eU4;<!4<E<CDK3<4!EJ2E!52DI>234!QC:FK4<4!VD2E<CK2>>=!L2>I<!K3L:CD2EK:3X!K3!IUQQ:CE!:L!JKI!8>2KDI!

!
*#$1Z,!"HO,!$!
*%!c:J3!$2F2;<*!!#@0+$!#0$;06.)#6+$56#$I6#0=)8H$,A.$,9#6$E7##&$C.0.#F$D'8+&)60(?$!"#'6)#+*!
-K8<! ^$<QE,! A@*! A@"bT*! 2F2K>2?><! 2E*! JEEQIh99RRR,FK8<,8:D9<392CEK8><9D?R;ZZ9E<Z2I]E<2]Q2CEK<CI]
2C<]LC<2SK3;]:UE]:F<C]4<<Q]IE2E<]8:3IQKC28=]EJ<:CK<I!^1Z,!BPT,!!!
*&!1Z,!"HO,!$!
*'!+>2C2!N<34CK8SI:3*!5--)309).$ )8$S)(")H08$ 10<+A).$ +##=)8H$ .'$ '9#6.A68$ #1#(.)'8$*0=#+$<)131?$
)80((A60.#$(10)*+$0K'A.$9'.#*!6:>KEK`28E!^%<8,!O*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,Q:>KEKL28E,8:D9L
28E8J<8SI9A@A@94<89@O9CUII<>>]e2D<I]C2DI>234]eC92LLK42FKE]DK8JK;23]>2RIUKE]I<<SK3;]:F<CEUC3]
<><8EK9!^1Z,!BaTi!+##$01+'*!M:UKI!c28:?I:3!234!):2J!0,!wKD*!$N)A1)08)$().#+$0--)309).$<)."$(6A()01$
#66'6+$)8$&6#++$('8-#6#8(#*!6:>KEK`28E!^):F,!A@*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,Q:>KEKL28E,8:D9L2
8E8J<8SI9A@A@93:F9A@9CU4=];KU>K23K9;KU>K23K]8KE<I]2LLK42FKE]8CU8K2>]<CC:CI]QC<II]8:3L9!^1Z,!"BBT,!
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! Ad!

:L!F:E<!D23KQU>2EK:3*(!RJ<3!J<!C<L<C<38<4!234!8KE<4!>:82EK:3I!K3!'K33<I:E2!RJ<3!2>><;K3;!F:E<C!

LC2U4!K3!'K8JK;23_I:D<EJK3;!EJ2E!/KU>K23K!<KEJ<C!S3<R!:C!C<8S><II>=!L2K><4!E:!F<CKL=!?=!C<L<C<38<!

EJC:U;J!2!?2IK8!/::;><!I<2C8J,*)!!!

PA,! 52DI>234WI! C<Q:CE! :3! EJ<! VL:C<3IK8! <Z2DK32EK:3X! :L! EJ<! %:DK3K:3! D28JK3<I! K3!

73ECKD! +:U3E=! 8:3E2K3I! 2! IE2;;<CK3;! 3UD?<C! :L! K3288UC28K<Ii! :?FK:UI! DKIU34<CIE234K3;I! :L!

<><8EK:3!QC:8<4UC<I*!J2C4R2C<*!234!I:LER2C<i!234!:EJ<C!K34K8K2!:L!U3C<>K2?K>KE=,!

PH,! 1F<3! EJ:U;J! 52DI>234! 8KE<I! E:! V<ZQ<CEIX! UQ:3! RJ:D! J<! QUCQ:CE<4>=! C<>K<4! K3!

8C<2EK3;!JKI!C<Q:CE*!J<!4:<I!3:E!K4<3EKL=!2!IK3;><!:3<,!!):C!4:<I!J<!K4<3EKL=!23=!:L!EJ<KC!8C<4<3EK2>I!

:C!QCK:C!<ZQ<CK<38<_:EJ<C!EJ23!EJ<!F2;U<IE!C<L<C<38<!E:!2!J234LU>!:L!;:F<C3D<3E!2;<38K<I_E:!

eUIEKL=!EJ<KC!4<IK;32EK:3!2I!V<ZQ<CEI,X**!!734!52DI>234!4:<I!3:E!K4<3EKL=!23=!<ZQ<CK<38<!EJ2E!J<*!

:C!23=!:L!JKI!I:]82>><4!V<ZQ<CEI*X!J2F<!K3!<><8EK:3I!:C!<><8EK:3!J2C4R2C<!:C!I:LER2C<,!!!

PO,! 744KEK:32>>=*!52DI>234!C<L<C<38<I!EJ<!V2>>:R2?><!<><8EK:3!<CC:C!C2E<!<IE2?>KIJ<4!?=!

EJ<!`<4<C2>!1><8EK:3!+:DDKIIK:3,X!!.J<!`<4<C2>!1><8EK:3!+:DDKIIK:3!4:<I!3:E!C<;U>2E<!F:EK3;!

D28JK3<I!:C!I:LER2C<,!!(E!C<;U>2E<I!82DQ2K;3!LK3238<,*+!!52DI>234!8:3LUI<4_:C!4K4!3:E!?:EJ<C!E:!

C<I<2C8J!EJ<!4KLL<C<38<I!?<ER<<3_EJ<!`1+!234!EJ<!17+,*,!!%:DK3K:3WI!<><8EK:3!F:EK3;!I=IE<D!

IUKE<!KI*!:L!8:UCI<*!8<CEKLK<4!?=!EJ<!17+,+-!

!
*(!5U><!E:!$J:R!+2UI<*!;0H#$9:$,0."$L8(:*!):,!$A@+]@a]@H@!^%<>,!$UQ<C,!+E,!%<8,!"b*!A@A@T,!
*)!1Z,!Ba,!!!
**!6<E,!):EK8<!:L!$UQQ>,!7UEJ:CKE=*!X)8H$9:$G").*#6*!):,!A@]b"B!^$,!+E,!%<8,!"H*!A@A@T*!2F2K>2?><!
2E*!JEEQIh99RRR,IUQC<D<8:UCE,;:F9%:8S<E6%`9A@9A@]
b"B9"PHbaB9A@A@"A"B"POd@BaaBo`K32>xA@'K8JK;23xA@):EK8<xA@:LxA@$UQQ><D<3E2>xA@7
UEJ:CKE=,Q4L,!!!
*+!S)++)'8$ 083$ ")+.'6?*! `1+*! 2F2K>2?><! 2E*! JEEQIh99RRR,L<8,;:F92?:UE9DKIIK:3]234]JKIE:C=9! ^1Z,!
"O@T,!!!
*,!W'<$ ."#$U:C:$%1#(.)'8$5++)+.08(#$D'**)++)'8$I0()1).0.#+$I0)6$ 083$C#(A6#$%1#(.)'8+*!17+*!
2F2K>2?><!2E*!JEEQIh99RRR,<28,;:F93<RI9A@A@9"A9@H9J:R]UI]<><8EK:3]2IIKIE238<]8:DDKIIK:3]
L28K>KE2E<I]L2KC]234]I<8UC<]<><8EK:3I9!^1Z,!"O"T,!!!
+-!+<CEKLK82E<!:L!+:3L:CD238<*!17+!^$<QE,!"O*!A@"bT*!2F2K>2?><!2E*! !JEEQIh99RRR,<28,;:F9IKE<I94<L
2U>E9LK><I9F:EK3;oI=IE<D9LK><I9%$UKE<BBo+<CE+:3Lo$8:Q<xAb`()7MxAd,Q4L!^1Z,!"OAT,!!!
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! H@!

PB,! 7Q2CE!LC:D!EJ<I<!C<4!L>2;I!K34K82EK3;!J<!KI!3:!<ZQ<CE!2E!2>>*!52DI>234!2>I:!K>>UIEC2E<I!

2!;C:II!DKIU34<CIE234K3;!:L!EJ<!D28JK3<I!234!I:LER2C<!K3!EJ<!4<E2K>I!:L!JKI!C<Q:CE,!!`:C!<Z2DQ><*!

J<! 8>2KDI! EJ2E! JKI! VL:C<3IK8I! E<2DX! VQ<CL:CDj<4! 2k! L:C<3IK8! 4UQ>K82EK:3! :L! EJ<!73ECKD!+:U3E=!

1><8EK:3!'232;<D<3E!$<CF<C! CU33K3;!%:DK3K:3!%<D:8C28=!$UKE<!B,B,H]@@A,X! !YUE! EJ<C<! KI!3:!

%<D:8C28=!$UKE<!B,B,H]@@A,!!(3IE<24*!B,B,H]@@A!KI!EJ<!F<CIK:3!:L!EJ<!(D2;<+2IE!6C<8K38E!E2?U>2E:C!

^):#:*!EJ<!28EU2>!I8233<CT*!3:E!EJ<!<><8EK:3!D232;<D<3E!I<CF<C!:C!I:LER2C<,+#!!.JKI!4<D:3IEC2E<I!EJ2E!

52DI>234! KI! K382Q2?><! :L! E<>>K3;! EJ<! 4KLL<C<38<! ?<ER<<3! EJ<! C<><F23E! J2C4R2C<*! I:LER2C<*! 234!

I<CF<CI!K3F:>F<4_:C!IKDQ>=!4K4!3:E!E2S<!82C<!E:!4:!I:,!!!

PP,! 52DI>234! 2>I:! L2K>I! E:! U34<CIE234! EJ<! 4KLL<C<38<! ?<ER<<3_:C! K3E<3EK:32>>=!

4KIE:CE<4_24eU4K82EK:3!I:LER2C<!^RJK8J!KI!23!:QEK:32>!8:DQ:3<3E!:L!%:DK3K:3WI!F:EK3;!I=IE<D!

IUKE<T! 234! EJ<! QC:8<II! :L! 24eU4K82EK3;! 2! ?2>>:E,! ! (3! L28E*! 73ECKD! +:U3E=! :3>=! QUC8J2I<4! ^234!

EJ<C<L:C<!:3>=!UI<4T! 8<CE2K3! 8:DQ:3<3EI!:L!%:DK3K:3WI!F:EK3;! I=IE<D! IUKE<i! 8CKEK82>>=*!73ECKD!

+:U3E=!3<KEJ<C!QUC8J2I<4!3:C!UI<4_3:C!Q:II<II<4!EJ<!J2C4R2C<!C<\UKC<4!E:!UI<_EJ<!24eU4K82EK:3!

I:LER2C<,+%! ! .JKI! 4K4! 3:E! QC<F<3E! 52DI>234! LC:D! L2>I<>=! 8>2KDK3;! EJ2E! Vj?k2>>:EI! I<3E! E:!

24eU4K82EK:3!823!?<!2>E<C<4!?=!24DK3KIEC2E:CI*X!234!EJ2E!V2>>!24eU4K82EK:3!>:;!<3ECK<I!L:C!EJ<!A@A@!

<><8EK:3!8=8><!2C<!DKIIK3;X!234!DUIE!J2F<!?<<3!VD23U2>>=!C<D:F<4,X!!!

Pa,! `K32>>=*!52DI>234WI!IQ<8KLK8!8>2KD!:L!2!Pbx!V<CC:C!C2E<X!<FK4<38<I!2!LU342D<3E2>!
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QC:D:EK3;!EJ<!J2IJE2;!~"aaP5<?<>,#'(!

"Oa,! .J<!<F<3K3;!?<L:C<! EJ<! 8<CEKLK82EK:3! 234! EJ<! V$2F<!7D<CK82X! C2>>=!QC:E<IEK3;! KE*!

/KU>K23K!ER<<E<4!:UE!2!FK4<:*!RCKEK3;!VG7.+N!.JKI!Y<L:C<!c23U2C=!PEJlX#')$$.J<!ER<<E!;2C3<C<4!

:F<C!"P*@@@!>KS<I!234!P*@@@!C<ER<<EI,!!.J<!FK4<:!<D?<44<4!K3!KE!R2I!/KU>K23KWI!c23U2C=!B*!A@A@!

D'**'8$C#8+#!Q:482IE*!K3!RJK8J!J<!L2>I<>=!8>2KD<4!EJ2E!VEJ<!%:DK3K:3!D28JK3<I!p!IRKE8J<4!

P*@@@!F:E<I!p!K3!eUIE!:3<!ID2>>!2C<2,X!!!

!
#'&!%:32>4!c,!.CUDQ!^rC<2>%:32>4.CUDQT!.RKEE<C*!^%<8,!A@*!A@A@T*!2F2K>2?><!2E*!JEEQIh99R<?,2C8
JKF<,:C;9R<?9A@A@"A"d"AA@BH9ERKEE<C,8:D9C<2>4:32>4ECUDQ!^1Z,!"aaT,!!
#''!1>Kg2?<EJ!%R:ISK3*!I0(#K''=F+$C083K#6H$3#-1#(.#3$K10*#$-'6$D0&).'1$6)'.J$KA.$8#<$#9)3#8(#$
+"'<+$"'<$&10.-'6*$&10?#3$6'1#*!G2IJ,!6:IE!^c23,!"H*!A@A"T*!2F2K>2?><!2E*!JEEQIh99RRR,R2IJK3;E:
3Q:IE,8:D9E<8J3:>:;=9A@A"9@"9"H9L28<?::S]C:><]K3]82QKE:>]QC:E<IE9!^1Z,!"abT,!
#'(!L3:!
#')!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!B*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPP@"@AO"Od"bbP@d!^1Z,!"adTi!1Z,!"aP,!
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! PH!

!

"Ob,! 7E!ahOO!Q,D,!EJ2E!<F<3K3;*!/KU>K23K!ER<<E<4!V6C<IK4<3E!.CUDQ!RK>>!?<!e:K3K3;!UI!

E:D:CC:R!:3!.J<!1>>KQI<!K3!G2IJK3;E:3*!%+l!!$11!0&#!.N151lX#'*!!.J<!ER<<E!;<3<C2E<4!:F<C!

AB*@@@!>KS<I,!!!

"Od,! &3!EJ<!D:C3K3;!:L!c23U2C=!P*!A@A@*!2E!BhBO!2,D,*!/KU>K23K!C<ER<<E<4!2!ER<<E!EJ2E!KI!

3:!>:3;<C!2F2K>2?><!234!RC:E<!VN:Q<!E:!I<<!=:U,X#'+!!7E!"@hAb!2,D,*!J<!4:U?><4!4:R3!:3!EJ<!YK;!

MK<!EJ2E!EJ<!<><8EK:3!J24!3:E!?<<3!J:3<IE*!C<ER<<EK3;!2!FK4<:!:L!VjNkKIE:CK8!8C:R4I!K3!G2IJK3;E:3!

%+!K3!IUQQ:CE!:L!6C<IK4<3E!.CUDQ!234!J:3<IE!<><8EK:3I,X#',!!!

!
#'*!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!B*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPP"bBBd"@b"PBPHH!^>2IE!FKIKE<4!c23,!AA*!A@A"T!^1Z,!"b@T,!
#'+!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPaaA"@dHAa@HAHA@!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"b"T,!
#',!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPbO""P"HOd"HAAbd!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"b"T,!!
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! PO!

!

"B@,! 7E! "@hAd! 2,D,*! /KU>K23K! C<ER<<E<4! 2! ER<<E! ?=! -<C3:3! c:3<I*! RJ:! J24! IQ:S<3!

2>:3;IK4<!$K43<=!6:R<>>!234!M,!MK3!G::4!2E!EJ<!V$E:Q!EJ<!$E<2>X!C2>>=!K3!/<:C;K2!:3!%<8<D?<C!

A*!A@A@,#(-!!!

"B",! 7E!"@hH"!2,D,*!/KU>K23K!C<ER<<E<4!JKI!c23U2C=!B!D'**'8$C#8+#!0:U.U?<!Q:482IE*!

C<Q<2EK3;!EJ<!YK;!MK<!2?:UE!%:DK3K:3,#(#!!!

!
#(-!C)38#?$;'<#11J$M)8$G''3$0..#83$EC.'&$."#$C.#01F$6011?$)8$N#'6H)0*!0:U.U?<!^%<8,!A*!A@A@T*!
2F2K>2?><!2E*!JEEQIh99RRR,=:UEU?<,8:D9R2E8JsFtQ\]oYBgHv(7!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!
OOT,!
#(#!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPbO"aHOHOBBdAbHA!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"b"T,!
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!

! PB!

"BA,! 7E!"@hB@!2,D,*!/KU>K23K!E::S!EJ<!IE2;<!2E!EJ<!V$2F<!7D<CK82X!QC:E<IE!234!4:U?><4!

4:R3!:3!EJ<!YK;!MK<!EJ2E!J<!J24!LKCIE!E:>4!2?:UE!%:DK3K:3!K3!<2C>=!):F<D?<C*!IE2EK3;h!!

jGk<!;<E!E:!I<<!EJ<!D28JK3<I!EJ2E!2C<!8C::S<4*!EJ<!?2>>:EI!EJ2E!2C<!LC2U4U><3E,!!
p!$:*!><EWI!J2F<!ECK2>!?=!8:D?2E,!!p!j&k3<!:L!EJ<!<ZQ<CEI!RJ:WI!<Z2DK3<4!
EJ<I<!8C::S<4!%:DK3K:3!D28JK3<I*!J2I!2?I:>UE<>=!L:U34!RJ2E!J<!?<>K<F<I!
KI!8:38>UIKF<!QC::L!EJ2E!K3!EJ<!>2IE!"@x*!"Bx!:L!EJ<!F:E<!8:U3E<4*!EJ<!F:E<I!
R<C<!4<>K?<C2E<>=!8J23;<4!?=!EJ<!I2D<!2>;:CKEJD!EJ2E!R2I!UI<4!K3!8J<2EK3;!
6C<IK4<3E!.CUDQ!234!-K8<!6C<IK4<3E!6<38<*!I2D<!2>;:CKEJD*!I2D<!I=IE<D*!
I2D<! EJK3;! R2I! 4:3<! RKEJ! EJ<! I2D<! D28JK3<I,! ! p! ! .JKI! <><8EK:3! R2I!
IE:><3,#(%!

!

"BH,! 7C:U34!3::3*!%:32>4!.CUDQ!E::S!EJ<!IE2;<,!!$J:CE>=!2LE<C!.CUDQ!IE2CE<4!IQ<2SK3;*!

/KU>K23K!2;2K3!4:U?><4!4:R3!:3!EJ<!YK;!MK<*!ER<<EK3;!:UE!2!QJ:E:!:L!JKD!2>:3;!RKEJ!EJ<!82QEK:3*!

V.J<!ECU>=!<><8E<4!6C<IK4<3ElX#(&!!.J2E!ER<<E!;2C3<C<4!:F<C!"@*@@@!C<ER<<EI!234!:F<C!OP*@@@!>KS<I,!!!

!
#(%! /A3?$ N)A1)08)$ C&#0=+$ 0.$ G0+")8H.'8$ 7D$ C09#$ 5*#6)(0$ /011?*! 0:U.U?<$ ^c23,! P*! A@A"T*!
2F2K>2?><!2E*!JEEQIh99RRR,=:UEU?<,8:D9R2E8JsFt0)((C=FH6Gb!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!
"bAT,!
#(&!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPbPbOBb@H@Ba"BA"!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"b"T,!

Case 1:21-cv-00213   Document 1   Filed 01/25/21   Page 65 of 107



!

! PP!

!

"BO,! 7E! "AhOb! Q,D,*! RJK><! .CUDQ! R2I! IEK>>! :3! IE2;<*! /KU>K23K! ER<<E<4*! V.J<! $2F<!

7D<CK82! '2C8J! KI! E:! 4<D234! 23! <Z2DK32EK:3! :L! EJ<! D28JK3<I! 234! EJ<! ?2>>:EI! EJ<! 8C::SI! 2C<!

8:38<2>K3;,X#('!!.J<!ER<<E!R2I!C<ER<<E<4!:F<C!"@*@@@!EKD<I!234!;2C3<C<4!:F<C!Ha*@@@!>KS<I,!!.JC<<!

DK3UE<I! >2E<C*! 2E! "AhB"! Q,D,*! RJK><! .CUDQ! R2I! IEK>>! :3! IE2;<*! /KU>K23K! C<ER<<E<4! EJC<<! ER<<EI!

8:3E2K3K3;!<Z8<CQEI!:L!JKI!:R3!C2>>=!IQ<<8J!234!2!L:UCEJ!ER<<E!EJ2E!I2K4*!VÄ(!S3:R!EJ<!8:UC2;<!KE!

!
#('!5U4=!G,!/KU>K23K!^r5U4=/KU>K23KT*!.RKEE<C!^c23,!P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D95
U4=/KU>K23K9IE2EUI9"HOPbaPO"BOaPa"BBAO!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"b"T,!
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!

! Pa!

E2S<I! E:!?<!:UE! EJ<C<,W! !.J23S!=:U!r5U4=/KU>K23K!234! EJ23S!=:U!67.5(&.$l! !/:4!Y><II! EJ<!

#$7lX#((!!!

"BB,! %UCK3;!JKI!IQ<<8J*!.CUDQ!L:C<I<<2?>=!C<Q<2E<4!EJ<!>K<I!EJ2E!/KU>K23K!234!JKI!2>>K<I!

J24!E:>4!JKD*!IE2EK3;!VEJ<C<WI! EJ<LE! K3F:>F<4!p!R<!RK>>!IE:Q!EJ<!IE<2>,X#()! !.J<!8C:R4!8J23E<4*!

V`(/N.!`&5!.5#'6l!!`(/N.!`&5!.5#'6l!!`(/N.!`&5!.5#'6lX#(*!!.CUDQ!8:3EK3U<4*!

V5U4=*!=:U!4K4!2!;C<2E!e:?,!!N<WI!;:E!;UEI,!!0:U!S3:R!RJ2Es!!N<WI!;:E!;UEI*!U3>KS<!2!>:E!:L!Q<:Q><!

K3!EJ<!5<QU?>K823!Q2CE=,!!N<WI!;:E!;UEI*!J<!LK;JEI,!!N<!LK;JEI,X#(+!!!

"BP,! .CUDQ!8:3EK3U<4h!VKL!'KS<!6<38<!4:<I!EJ<!CK;JE!EJK3;*!R<!RK3!EJ<!<><8EK:3p!!7>>!

-K8<!6C<IK4<3E!6<38<!J2I!E:!4:!KI!I<34!KE!?28S!E:!EJ<!$E2E<I!E:!C<8<CEKL=*!234!R<!?<8:D<!QC<IK4<3E!

p!!G<WC<!;:K3;!E:!J2F<!E:!LK;JE!DU8J!J2C4<C!234!'KS<!6<38<!KI!;:K3;!E:!J2F<!E:!8:D<!EJC:U;J!

L:C!UI,!p!!7LE<C!EJKI*!R<WC<!;:K3;!E:!R2>S!4:R3!234!(W>>!?<!EJ<C<!RKEJ!=:U,!p!!G<WC<!;:K3;!E:!R2>S!

4:R3!E:!EJ<!+2QKE:>,!p!!j0k:UW>>!3<F<C!E2S<!?28S!:UC!8:U3EC=!RKEJ!R<2S3<II,!!0:U!J2F<!E:!IJ:R!

IEC<3;EJ*!234!=:U!J2F<!E:!?<!IEC:3;,X#(,!

"Ba,! .CUDQ!2>I:!L:C<I<<2?>=!C<Q<2E<4!EJ<!YK;!MK<!2?:UE!%:DK3K:3!EJ2E!/KU>K23K*!6:R<>>*!

234!G::4!J24!L<4!JKD!234_?2I<4!:3!EJ2E!>K<_:C4<C<4!JKI!IUQQ:CE<CI!E:!D2C8J!E:!EJ<!+2QKE:>h!

G<WF<! 2D2II<4! :F<CRJ<>DK3;! <FK4<38<! 2?:UE! 2! L2S<! <><8EK:3,! p! ! (3!
244KEK:3*!EJ<C<!KI!EJ<!JK;J>=!EC:U?>K3;!D2EE<C!:L!%:DK3K:3!F:EK3;!I=IE<DI,!!
(3!:3<!'K8JK;23!+:U3E=!2>:3<*!P*@@@!F:E<I!R<C<!IRKE8J<4!LC:D!.CUDQ!E:!
YK4<3*! 234! EJ<! I2D<! I=IE<DI! 2C<! UI<4! K3! EJ<! D2e:CKE=! :L! IE2E<I! K3! :UC!
8:U3EC=,!p!!.J<C<!KI!8><2C!<FK4<38<!EJ2E!E<3I!:L!EJ:UI234I!:L!F:E<I!R<C<!
IRKE8J<4!LC:D!6C<IK4<3E!.CUDQ!E:!L:CD<C!-K8<!6C<IK4<3E!YK4<3!K3!I<F<C2>!

!
#((!1Z,!"b",!
#()!7'8013$!6A*&$C&##("$pC09#$5*#6)(0q$/011?$!608+(6)&.$R08A06?$]*!5<F,8:D!^c23,!P*!A@A"T*!
2F2K>2?><!2E*!JEEQIh99RRR,C<F,8:D9EC23I8CKQE]
<4KE:C9IJ2C<49a)Ro2`;$+RS=R2S/LE-ug-RP).c1FEY.<$PC)K;&:AA"J;.+eF%13LogF2KaNF
BJD/0U(D&82P.e86A/U-@w"KodQ&0s>:24`C:Dt62IE<4%<<Q>K3SmEItHP@H,P"! ^>2IE! FKIKE<4!
c23,!AH*!A@A"T!!^1Z,!"bHT,!!
#(*!L3:!
#(+!L3:!
#(,!L3:!
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! Pb!

8:U3EK<I! K3!/<:C;K2,!p! !.JKI! KI! EJ<!D:IE! 8:CCUQE! <><8EK:3! K3! EJ<!JKIE:C=*!
D2=?<!:L!EJ<!R:C>4,!p!!G<!DUIE!IE:Q!EJ<!IE<2>,!p!!$:!R<WC<!;:K3;!E:*!R<WC<!
;:K3;!E:!R2>S!4:R3!6<33I=>F23K2!7F<3U<!p!234!R<WC<!;:K3;!E:!EJ<!+2QKE:>!
234!R<WC<!;:K3;!E:!EC=!234!;KF<!p!:UC!5<QU?>K823I*!EJ<!R<2S!:3<I*!?<82UI<!
EJ<!IEC:3;!:3<I!4:3WE!3<<4!23=!:L!:UC!J<>Q*!R<WC<!;:K3;!E:!EC=!234!;KF<!EJ<D!
EJ<!SK34!:L!QCK4<!234!?:>43<II!EJ2E!EJ<=!3<<4!E:!E2S<!?28S!:UC!8:U3EC=,#)-!!!

"Bb,! 7I!.CUDQ!8:38>U4<4!JKI!C<D2CSI*!D<D?<CI!:L!EJ<!8C:R4!IE2CE<4!D2C8JK3;!E:R2C4!

EJ<!+2QKE:>*!8J23EK3;!V$.&6!.N1!$.17Ml!!$.&6!.N1!$.17Ml!!$.&6!.N1!$.17MlX#)#! !7!

D23!K3!EJ<!8C:R4!>2E<C!E:>4!EJ<!`Y(!EJ2E!J<!234!JKI!8:UIK3!J24!?<;U3!D2C8JK3;!E:R2C4!EJ<!+2QKE:>!

?<82UI<!V6C<IK4<3E!.CUDQ!I2K4!E:!4:!I:,X#)%!!

"Bd,! 7E!EJ<!<34!:L!EJ<KC!D2C8J*!EJ<!J:C4<!4<I8<34<4!:3!EJ<!+2QKE:>*!RJ<C<!>2RD2S<CI!

R<C<!2II<D?><4!K3IK4<!E:!8:U3E!EJ<!1><8E:C2>!+:>><;<!F:E<I!234!RJ<C<!5<QU?>K823!$<32E<!'2e:CKE=!

M<24<C!234!.CUDQ!>:=2>KIE!'KE8J!'8+:33<>>!J24!82>><4!EJ<!8>2KDI!EJ2E!/KU>K23K*!6:R<>>*!G::4*!

234!EJ<KC!2>>K<I!J24!?<<3!Q<44>K3;!L:C!D:3EJI!VIR<<QK3;!8:3IQKC28=!EJ<:CK<IX#)&!EJ2E!K38KE<4!4:U?E!

VRKEJ:UE!23=!<FK4<38<,X#)'!!!

"P@,! .J<! D:?! :UEIK4<! J2C2II<4! Q:>K8<! :LLK8<CI! Q:IE<4! 2E! EJ<! ?2CCK824<I! 2C:U34! EJ<!

+2QKE:>!234!IE2CE<4!E:!;<E!QJ=IK82>,#)(!!&EJ<CI!L:>>:R<4!IUKE!U3EK>!EJ<=!:F<CRJ<>D<4!EJ<!Q:>K8<!234!

?C<28J<4! EJ<!+2QKE:>WI! :UE<C!Q<CKD<E<C,$ #))! !&3<!D23! I8C<2D<4!2E! 2!Q:>K8<!:LLK8<C*! VjRk<!R<C<!

!
#)-!L3:!
#)#!5:I2>K34!$,!N<>4<CD23*!$Q<38<C!$,!NIU!m!528J<>!G<K3<C*!E!6A*&$+0)3$.'$3'$+'F2$5(('A8.+$'-$
6)'.#6+$ <"'$ +0?$ ."#$ &6#+)3#8.$ +&A66#3$ ."#*$ .'$ 6A+"$ ."#$ D0&).'1$ ('A13$ K#$ &)9'.01$ .#+.)*'8?*!
G2IJ,!6:IE!^c23,!"P*!A@A"T*!2F2K>2?><!2E*!JEEQIh99RRR,R2IJK3;E:3Q:IE,8:D9Q:>KEK8I9ECUDQ]CK:E<CI]
E<IEKD:3=9A@A"9@"9"P9@"?H4B8P]BaB?]""<?]2dH"]B?"PA4@4@HH4oIE:C=,JED>!^1Z,!"bOT,!
#)%!L3:!
#)&! C#80.#$ M#03#6+$ S(D'88#11$ 083$ C("A*#6$ /#*06=+$ '8$ ,KT#(.)'8$ .'$ D'A8.)8H$ '-$ %1#(.'601$
D'11#H#$B'.#+*!+$67)!^c23,!P*!A@A"T*!2F2K>2?><!2E*!
JEEQIh99RRR,8]IQ23,:C;9FK4<:9s8OdHHa"P9I<32E<]><24<CI]D88:33<>>]I8JUD<C]C<D2CSI]:?e<8EK:3]
8:U3EK3;]<><8E:C2>]8:>><;<]F:E<I,!
#)'!L3:!
#)(!M2UC<3!M<2EJ<C?=*!7CK<>><!52=*!73e2>K!$K3;JFK*!<E!2>,*!W'<$0$;6#+)3#8.)01$/011?$!A68#3$L8.'$0$
D0&).'1$/0*&0H#*!),0,!.KD<I!^c23,!"A*!A@A"T*!2F2K>2?><!2E*!JEEQIh99RRR,3=EKD<I,8:D9K3E<C28EKF<
9A@A"9@"9"A9UI982QKE:>]D:?]EKD<>K3<,JED>!^1Z,!"bBT,!!
#))!L3:!
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! Pd!
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I:D<EJK3;,!

/KU>K23Kh!!+:CC<8E,%-+!!!

^ZT! &3! %<8<D?<C! ""*! A@A@*! /KU>K23K! J:IE<4! JKI! C24K:! IJ:R*! V+J2E! RKEJ! EJ<!
'2=:CX! :3! aaG7Y+! C24K:*! LC:D! G2IJK3;E:3*! %,+,*! 4UCK3;! RJK8J! J<!
L2>I<>=!IE2E<4h!!

%:DK3K:3!p! !.J<!D28JK3<! LC2U4!p!734! EJKI!R2I! 2! IKEU2EK:3! K3!
RJK8J! EJ<! D28JK3<! LC2U4! R2I3WE! <3:U;J! ?<82UI<! J<! R:3! ?=! E::!
DU8J!p! !0:U!S3:R!RJ<3!J<*! I:! EJ<=! 8J<2E<4! :3! EJ<!%:DK3K:3!
D28JK3<I!>KS<!8C2g=!p!!%:DK3K:3!J2I!2!J:CCK?><!JKIE:C=!;:K3;!?28S!
E:!$D2CED2EK8*!;:K3;!?28S!E:!2!-<3<gU<>23!8:DQ23=!EJ2E!R2I!?UK>E!
E:!LKZ!<><8EK:3I*!?<<3!K3F:>F<4!K3!b!:C!"@!LKZ<4!<><8EK:3I!p!(3!EJKI!
D28JK3<!=:U!823!8J23;<!EJ<!F:E<,! !0:U!823!8J23;<!EJ<!F:E<!2LE<C!
KEWI!82IE,!!0:U!823!8J23;<!KE,!p!!KEWI!2!8:DQ><E<!LC2U4!D28JK3<*!234!
KEWI!CU3!?=*!KEWI!CU3!?=!ER:!-<3<gU<>23I!RJ:!R<C<!8>:I<!E:*!8>:I<!E:!
+JqF<g*! 8>:I<! E:!'24UC:*! LKZ<4!<><8EK:3I,! !p! !.JKI!D28JK3<! KI! 2!
8C::S<4!D28JK3<!p!6><3E=!:L!8J<2EK3;!K3!EJ<!D28JK3<!p%-,!

^=T! &3!%<8<D?<C!"A*!A@A@*!/KU>K23K!2QQ<2C<4!:3!EJ<!̀ :Z!)<RI!IJ:R*!V`:Z!234!
`CK<34IX!LC:D!G2IJK3;E:3*!%,+,!!%UCK3;!EJKI!IJ:R*!J<!L2>I<>=!IE2E<4h!!!

!
%-*!L8$I'(A+!<)."$C.#&"08)#$W0*)11*!&7)$^/KU>K23KWI!K3E<CFK<R!?C:2482IE!LC:D!G2IJK3;E:3*!%,+,*!
%<8,!O*!A@A@T*!2F2K>2?><!2E*!JEEQIh992QQ,8CKEK82>D<3EK:3,8:D92QQ9~8>KQ9FK<R9a@<?4424]b4aH]O<dO]
b2a8]a2"bdaOHa4dAsE:S<3tdPPadd"4]2d8L]OBBO]bdL8]aBbB2aaHOLHa!^>2IE!FKIKE<4!c23,!"d*!A@A"T!
^1Z,!A@OT,!!!
%-+!U8('9#6)8H$."#$!6A."$<)."$/A3?$N)A1)08)$083$76:$S06)0$/?082$U8('9#6)8H$B'.#6$I60A3$)8$
N#'6H)0*! aaG7Y+! ^?C:2482IE! LC:D! G2IJK3;E:3*! %,+,*! %<8,! P*! A@A@T*! 2F2K>2?><! 2E*!
JEEQIh99R2?8C24K:,8:D9Q:482IE9U38:F<CK3;]EJ<]ECUEJ]RKEJ]CU4=];KU>K23K]D2CK2]C=239! ^>2IE! FKIKE<4!
c23,!"d*!A@A"T!^1Z,!A@BT,!!!
%-,!D"0.$<)."$ ."#$S0?'62$;0@.'8F+$I)H".)8H$,8*!aaG7Y+!^?C:2482IE! LC:D!G2IJK3;E:3*!%,+,*!
%<8,!""*!A@A@T*!2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9Q:482IE9CU4=];KU>K23K9!^>2IE!FKIKE<4!:3!c23,!"d*!
A@A"T!^1Z,!A@PT,!!!
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!

! d"!

jGk<!J2F<!2!D28JK3<*!EJ<!%:DK3K:3!D28JK3<!EJ2E!p!R2I!4<F<>:Q<4!
E:!IE<2>!<><8EK:3I!234!?<K3;!UI<4!K3!EJ<!IE2E<I!EJ2E!2C<!K3F:>F<4,%#-!!!

!

^gT! &3!%<8<D?<C!"O*!A@A@*!/KU>K23K!2QQ<2C<4!:3!V.J<!c:<!62;I!$J:RX!LC:D!
G2IJK3;E:3*!%,+,!!%UCK3;!EJKI!2QQ<2C238<*!/KU>K23K!L2>I<>=!IE2E<4h!

(E!IJ:RI!2!Pbx!<CC:C!C2E<!:L!EJ<!F:E<I!82IE!K3!EJ<!L<4<C2>!<><8EK:3!K3!
73ECKD! 8:U3E=*! 'K8JK;23! ?=! EJ<! %:DK3K:3! D28JK3<I,! ! p! ! .J<=!
4:3WE!8:U3E!?2>>:EI*!EJ<=!82>8U>2E<!?2>>:EI,!!p!N<C<*!EJ<I<!D28JK3<I!
82>8U>2E<*!EJ<=!J2F<!2>;:CKEJDI*!=:U!823!82IE!J2>L!2!F:E<!234!2!EJKC4!
:L!2!F:E<*!EJ<=!823!C<82>8U>2E<!KE!2I!2!EJKC4!:L!2!F:E<*!234!EJ<=!4:,!!p!!
.J<!C<Q:CE!I2=I!KE!R2I!3:E!JUD23!<CC:C*!KE!R2I!4:3<!?=!EJ<!D28JK3<,!!
+:DQ><E<>=!4:3<!?=!EJ<!D28JK3<,!!N24!3:EJK3;!E:!4:!RKEJ!JUD23!
<CC:C,! !p! !Pbx!<CC:C! C2E<*! 3:!\U<IEK:3,! ! b",dx! C<e<8EK:3! C2E<*! 3:!
\U<IEK:3!=:U!823!;:!:F<C!KE!2!EJ:UI234!EKD<I!KL!=:U!R23E*!EJ2EWI!RJ2E!
KE!KI,!!(E!IJ:RI!RKEJ:UE!23=!4:U?E!EJ2E!EJ<!<><8EK:3!K3!'K8JK;23!L:C!
IUC<!R2I!2!LC2U4,!!734!EJ<!3UD?<CI!IU?DKEE<4!?=!'K8JK;23*!?=!EJ<!
%<D:8C2EI!EJ<C<!2C<!L2>I<*!LC2U4U><3E,!!.J<=WC<!8CKDK32>,%##!!

^22T! &3!%<8<D?<C!"O*!A@A@*!/KU>K23K!2QQ<2C<4!:3!$E<F<!Y233:3WI!VG2C!5::Dh!
6234<DK8X!Q:482IE!4UCK3;!RJK8J!J<!L2>I<>=!IE2E<4h!

!
%#-!/A3?$N)A1)08)$'8$!6A*&$#1#(.)'8$-)H".2$G#$"09#$E4JQQQ$0--)309).+$-6'*$<).8#++#+$)8$]$3)--#6#8.$
+.0.#+*F!`:Z!)<RI!^%<8,!"A*!A@A@T*!2F2K>2?><!2E*!JEEQIh99FK4<:,L:Z3<RI,8:D9F9PA"BbbAHPa@@"sQ>
2=>KIEoK4tdH@d@daba@@"!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"AbT,!
%##!R'#$;0H+$C"'<*!.RKE8J!^%<8,!"O*!A@A@T*!2F2K>2?><!2E*!JEEQIh99RRR,ERKE8J,EF9FK4<:I9bHaP@"aH
AsLK>E<Ct2>>mI:CEtEKD<!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HHT,!
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!

! dA!

.J<!%:DK3K:3!D28JK3<!p!=:U!823!8J23;<!3UD?<CI!p!EJ<=WC<!3:E!
F:EK3;! D28JK3<I*! EJ<=WC<! 82>8U>2E:CI*! 234! EJ<=WC<! 4KIJ:3<IE!
82>8U>2E:CI!?UK>E!E:!LKZ!<><8EK:3I,%#%!!!!

^??T! &3! %<8<D?<C! "B*! A@A@*! /KU>K23K! J:IE<4! JKI! C24K:! IJ:R*! V+J2E! RKEJ! EJ<!
'2=:CX! :3! aaG7Y+! C24K:*! LC:D! G2IJK3;E:3*! %,+,*! 4UCK3;! RJK8J! J<!
L2>I<>=!IE2E<4h!

GJ2E!(!R23E!E:!D<3EK:3!KI!2>>!:L!EJ<!C<F<>2EK:3I!=<IE<C42=!EJ2E!=:U!
DK;JE! 3:E! J2F<! 2?I:C?<4! 8:DQ><E<>=! 2?:UE! EJ<! 8:CCUQE!%:DK3K:3!
F:EK3;!I=IE<D!EJ2E!R2I!<Z2DK3<4!K3!73ECKD!8:U3E=*!'K8JK;23,!!AA!
D28JK3<I*!(!IEK>>!823WE!?<>K<F<!EJ<!<CC:C!C2E<!:L!PAx*!PAx!<CC:C!C2E<,!!
.J<=!C<e<8E!bHx!:L!EJ<!?2>>:EI*!234!I<34!EJ<D!E:!24eU4K82EK:3!p!R<!
RK>>! 3<F<C! S3:R! RJ2E! J2QQ<3<4! E:! 2>>! EJ:I<! F:E<I! EJ2E! R<C<!
KDQC:Q<C>=! 82IE! K3! 2! D28JK3<! EJ2EWI! D24<! L:C! 8J<2EK3;*! EJ2EWI*! (!
D<23*!EJ2EWI!EJ<!RJ:><!QUCQ:I<*!EJ<!RJ:><!QUCQ:I<!:L!EJ<!%:DK3K:3!
I=IE<D!KI!E:!8J<2E!p,!!j.kJ<=!82>8U>2E<*!I:!=:U!823!;<E!2!J2>L!2!F:E<!
L:C!.CUDQ*!=:U!823!;<E!2!EJKC4!:L!F:E<!L:C!.CUDQp!0:U!823!4:!EJ2E!
KL!=:U!R<C<!2!D28JK3<!EJ2E!R2I!D24<!R2=!?28S!K3!-<3<gU<>2!p!K3!
:C4<C! E:! J<>Q! NU;:! +JqF<g! IE<2>! <><8EK:3I,! ! 734! =:U! S<<Q! EJ2E!
I:LER2C<*!=:UWF<!?<<3!EJC:R3!:UE!:L!8:U3ECK<I*!=:U!S<<Q!8J23;K3;!
=:UC!32D<!p!CK;JE!3:R*!EJ<!C<IU>E!K3!'K8JK;23!p!F<C;K3;!:3!C<2>>=!
K>><;2>! 234! 8CKDK32>,! p! .J<I<! %:DK3K:3! D28JK3<I! p! EJ<=WC<!
82>8U>2E:CI! C2EJ<C! EJ23! 8:U3E<CI!p!734! EJ2EWI! Q2CE! :L! EJ<!R2=! K3!
RJK8J!EJ<=!;<E!D23KQU>2E<4,!!Y<82UI<!2>;:CKEJDI!2C<!QUE!K3!I:!L:C!
<F<C=!EJC<<!F:E<I!L:C!YK4<3!EJ<C<WI!:3<!F:E<!L:C!.CUDQ,!!&C!<F<C=!
L:UC!F:E<I!L:C!YK4<3!EJ<C<WI!:3<!F:E<!L:C!.CUDQ!p,!!.J<=WC<!UIK3;!
%:DK3K:3!D28JK3<I! K3!D:IE!:L! EJ<! IE2E<!p,! !$:*! EJ<! I2D<! L2U>E=!
D28JK3<I!EJ2E!4:3WE!8:U3E!?UE!82>8U>2E<*!EJ2E!UI<!2>;:CKEJDI!E:!LK;UC<!
:UE!EJ<!F:E<*!234!2>>:R!J2>L!F:E<I*!2C<!?<K3;!UI<4!E:!8:U3E!EJ<!?2>>:EI!
K3!EJKI!<><8EK:3,%#&!!!

^88T! &3! %<8<D?<C! "P*! A@A@*! /KU>K23K! J:IE<4! JKI! C24K:! IJ:R*! V+J2E! RKEJ! EJ<!
'2=:CX! :3! aaG7Y+! C24K:*! LC:D! G2IJK3;E:3*! %,+,*! 4UCK3;! RJK8J! J<!
L2>I<>=!IE2E<4h!

+2>><Ch!!Y<82UI<!KEWI!3:E!eUIE!EJ<!%:DK3K:3!D28JK3<I*!EJ<!<><8EK:3!
R2I!C<2>>=!IE:><3!RKEJ!EJ<!LC2U4U><3E!D2K>!?2>>:EI,!

!
%#%!D6)+)+$5.$,A6$,<8$S0=)8H*!G2C!5::Dh!6234<DK8!^%<8,!"O*!A@A@T*!2F2K>2?><!2E*!JEEQIh99Q234<
DK8,R2CC::D,:C;9A@A@9"A9"O9<Q]BbA]Q234<DK8]\U<IE]L:C]eUIEK8<]R]D2;;K<]F234<3?<C;]e:J3]
<2IED23]?:CKI]<QIJE<=3]QJK>>]S>K3<]?<3]?<C;\U2D]D2CS]LK38J<D9!^>2IE!FKIKE<4!c23,!AA*!A@A"T!^1Z,!
AAHT,!!
%#&!D"0.$<)."$."#$S0?'62$G#$G)11$X##&$I)H".)8H*!aaG7Y+!^?C:2482IE!LC:D!G2IJK3;E:3*!%,+,*!
%<8,! "B*! A@A@T*! 2F2K>2?><! 2E*! JEEQIh99R2?8C24K:,8:D9Q:482IE9CU4=];KU>K23K9! ^>2IE! FKIKE<4! c23,! "d*!
A@A"T!^1Z,!A@aT,!!!
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!

! dH!

/KU>K23Kh!!0:UWC<!CK;JE*!=:UWC<!CK;JE,!!(!R:U>4!I2=*!(!R:U>4!I2=!P@9O@*!
a@9H@*!=<2J,!!%:DK3K:3!D28JK3<I!8:3ECK?UE<4,%#'!!!

^44T! &3!%<8<D?<C!"P*!A@A@*!/KU>K23K!2QQ<2C<4!:3!$E<F<!Y233:3WI!VG2C!5::Dh!
6234<DK8X!Q:482IE!4UCK3;!RJK8J!J<!L2>I<>=!IE2E<4h!

.J<!C<Q:CE!<2C>K<C!EJKI!R<<S!p!IJ:R<4!EJ2E!EJ<!%:DK3K:3!D28JK3<I!
2C<!8:DQ><E<>=!LC2U4U><3E!p!K3!EJ<!82I<!:L!EJ<!D28JK3<I!R<!;:E!E:!
<Z2DK3<*!AA!:L!EJ<D*!EJ<=!J24!2!Pbx!<CC:C!C2E<,!p!!'KIIK3;!LC:D!
EJ<D!R<C<!2>>! EJ<!8:CC<8EK:3I!p! EJ2E!R:U>4! IJ:R! EJ<!8:CC<8EK:3I!
EJ2E!R<C<!D24<*!RJK8J!?2IK82>>=!R<C<!E:!IRKE8J!F:E<I!LC:D!.CUDQ!
E:!YK4<3,!p!!.J<!AA!D28JK3<I!EJ2E!R<!;:E! E:!<Z2DK3<!EJ2E!J24!2!
Pbx!<CC:C!C2E<*! EJ2E!D<23I!EJ<=!R<C<!RC:3;!D:C<!EJ23!EJ<=!R<C<!
CK;JE,%#(!!!!!

^<<T! &3!%<8<D?<C!"a*!A@A@*!/KU>K23K!2QQ<2C<4!:3!EJ<!V/><33!Y<8S!6C:;C2DX!
LC:D!G2IJK3;E:3*!%,+,!!%UCK3;!EJKI!2QQ<2C238<*!/KU>K23K!L2>I<>=!IE2E<4h!

j.kJ<!D28JK3<I!K3!'K8JK;23!p!EUC3<4!:UE!E:!?<!PAx!K3288UC2E<,%#)!

!
%#'!D"0.$<)."$."#$S0?'62$C8'<$!6'AK1#+$083$0$;'++)K1#$C#('83$C"A.3'<8*!aaG7Y+!^?C:2482IE!
LC:D!G2IJK3;E:3*!%,+,*!%<8,!"P*!A@A@T*!2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9Q:482IE9CU4=];KU>K23K9!
^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!A@bT,!!!
%#(!,8#$;#6+'8$,8#$B'.#*!G2C!5::Dh!6234<DK8!^%<8,!"P*!A@A@T*!2F2K>2?><!2E*!JEEQIh99Q234<DK8,
R2CC::D,:C;9A@A@9"A9"P9<Q]Bbb]Q234<DK8]:3<]Q<CI:3]:3<]F:E<]R]D2;;K<]F234<3?<C;J<]e:J3]
LC<4<CK8SI]DK8J2<>]><2J=]CU4=];KU>K23K9!^>2IE!FKIKE<4!c23,!AA*!A@A"T!^1Z,!AAOT,!!
%#)!!"#$N1#88$>#(=$;6'H60**!Y>2g<!.-!^%<8,!"a*!A@A@T*!2F2K>2?><!2E*!JEEQIh99ERKEE<C,8:D9;><33?<
8S9IE2EUI9"HHdaAA@O"BOBBBBdPb!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"HBT,!
!
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!

! dO!

!

^LLT! &3!%<8<D?<C!"b*!A@A@*!/KU>K23K!QU?>KIJ<4!23!<QKI:4<!:L!JKI!Q:482IE!V5U4=!
/KU>K23KWI!+:DD:3!$<3I<X!LC:D!G2IJK3;E:3*!%,+,_RJK8J!J<!2>I:!IJ2C<4!
FK2!J=Q<C>K3S!:3!.RKEE<C!:3!%<8<D?<C!A"*!A@A@_K3!RJK8J!J<!L2>I<>=!IE2E<4h!

$:*! ?2I<4! :3! EJ<! <ZQ<CEI! EJ2E! R<WF<! J24! <Z2DK3<! EJ<! %:DK3K:3!
D28JK3<*! KEWI! ?2IK82>>=! :Q<C2EK3;! :3! EJ<! :CK;K32>! $D2CED2EK8]
$<\U:K2!I:LER2C<*!RJK8J!R2I!4<IK;3<4!E:!3:E!8:U3E!2!F:E<*!?UE! E:!
82>8U>2E<!2!F:E<,!!p!EJ<!?2C<IE!:L!4U<!4K>K;<38<!:3!%:DK3K:3!F:EK3;!
I=IE<DI*! KL!=:U!eUIE!R<3E!:3!J<C<!234!/::;><4!KE*!=:U!R:U>4!LK34!
<F<C=EJK3;! (! eUIE! E:>4! =:U*! K38>U4K3;! EJ<! 8:33<8EK:3*! JKIE:CK8!
8:33<8EK:3! E:! -<3<gU<>2! 234! E:! $D2CED2EK8,! ! p,! ! j(3! 73ECKD!
+:U3E=*!'K8JK;23k!P*@@@!F:E<I!jR<C<k!IRKE8J<4!LC:D!YK4<3*!LC:D!
.CUDQ*!C2EJ<C*!E:!YK4<3!p!EJ<!8:U3E=!234!EJ<!IE2E<!:L!8:UCI<!>K<4!
234!I2K4!EJ2E!KE!R2I!JUD23!<CC:C!p!EJ<C<!R2I!3:!JUD23!<CC:C,!!.J<!
D28JK3<! IRKE8J<4! EJ<! F:E<I! ?2I<4! :3! I:D<! SK34! :L! QC<]
QC:;C2DDK3;,! !734!2QQ2C<3E>=! EJ<!D28JK3<I! EJC:U;J:UE! EJ<! IE2E<!
2C<!QC:;C2D<4!E:!IRKE8J!F:E<I,!!.J<!<CC:C!C2E<!L:C!EJ<!F:E<I!82IE!:3!
EJ<I<! D28JK3<I! R2I! 2! Pbx! <CC:C! C2E<,! ! p! .J<! L<4<C2>! <><8EK:3!
8:DDKIIK:3!2>>:RI!2!C2E<!:L!,@@@bx*!I:!EJKI!<CC:C!C2E<!KI*!FKCEU2>>=!
D<23I!EJ<C<!R2I!3:!<><8EK:3,!!p!!.J<C<!R2I!23!b",dP!C<e<8E!C2E<!K3!
EJ<!F:E<I!82IE,!!734!K3!EJ<!D28JK3<*!EJ<I<!2C<!I<3E!E:!24eU4K82EK:3,!!
.J<=!;:!E:!24eU4K82EK:3!LK><I!RJ<C<!I:D<J:R*!D2;K82>>=!?2I<4!:3!
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!

! dB!

2>;:CKEJDI*!EJ<=WC<!C<82>8U>2E<4,!!GJ=!EJ<=!J2F<!E:!?<!C<82>8U>2E<4!
KI*!2;2K3*!:3>=!?<82UI<!=:U!R23E!EJ<!L><ZK?K>KE=!E:!8J<2E,!!p!!.JKI!KI!
EJ<! QUCQ:I<! :L! EJ<! D28JK3<*! EJ<! QUCQ:I<! :L! EJ<! D28JK3<! KI! E:!
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2E*!JEEQIh99RRR,KJ<2CE,8:D9Q:482IE9bPa]CU4=];KU>K23KI]8:DD:3]I<3I]aAd@baOA9!^>2IE!FKIKE<4!c23,!
"d*! A@A"T! ^1Z,! "aPTi!5U4=!G,!/KU>K23K! ^r5U4=/KU>K23KT*!.RKEE<C! ^c23,! B*! A@A"T*! 2F2K>2?><! 2E*!
JEEQIh99ERKEE<C,8:D95U4=/KU>K23K9IE2EUI9"HOPP@"@AO"Od"bbP@d! ^>2IE! FKIKE<4! c23,! A"*! A@A"T! ^1Z,!
"adT,!!!
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^\\T! &3!c23U2C=!P*! A@A"*!/KU>K23K! 2EE<34<4!234! IQ:S<! 2E! EJ<! V$2F<!7D<CK82!
52>>=X!K3!G2IJK3;E:3*!%,+,*!234!L2>I<>=!IE2E<4h!

j.kJ<! D28JK3<I! p! 2C<! 8C::S<4! p! j&k3<! :L! EJ<! <ZQ<CEI! EJ2E! J2I!
<Z2DK3<4!EJ<I<!8C::S<4!%:DK3K:3!D28JK3<I*!J2I!2?I:>UE<>=!RJ2E!
J<!?<>K<F<I!KI!8:38>UIKF<!QC::L!EJ2E!K3!EJ<!>2IE!"@x*!"Bx!:L!EJ<!F:E<!
8:U3E<4*!EJ<!F:E<I!R<C<!4<>K?<C2E<>=!8J23;<4!?=!EJ<!I2D<!2>;:CKEJD!
EJ2E! R2I! UI<4! K3! 8J<2EK3;! 6C<IK4<3E! .CUDQ! 234! -K8<! 6C<IK4<3E!
6<38<*!I2D<!2>;:CKEJD*!I2D<!I=IE<D*!I2D<!EJK3;!R2I!4:3<!RKEJ!EJ<!
I2D<! D28JK3<I,! ! p! ! j.kJ<=! QC:;C2DD<4! EJ2E! D28JK3<! LC:D! EJ<!
:UEIK4<!E:!288:DQ>KIJ!EJ2E,!!734!EJ<=WF<!?<<3!4:K3;!KE!L:C!=<2CI!E:!
L2F:C!EJ<!%<D:8C2EI,!!p!!.JKI!<><8EK:3!R2I!IE:><3,%%+$$$

^CCT! &3!c23U2C=!a*!A@A"*!/KU>K23K!J:IE<4!JKI!C24K:!IJ:R*!V+J2E!RKEJ!EJ<!'2=:CX!
:3!aaG7Y+!C24K:*!LC:D!G2IJK3;E:3*!%,+,*!4UCK3;!RJK8J!J<!L2>I<>=!IE2E<4h!

!
%%+! /A3?$ N)A1)08)$ C&#0=+$ 0.$ G0+")8H.'8$ 7D$ C09#$ 5*#6)(0$ /011?*! 0:U.U?<$ ^c23,! P*! A@A"T*!
2F2K>2?><!2E*!JEEQIh99RRR,=:UEU?<,8:D9R2E8JsFt0)((C=FH6Gb!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!
"bAT,!!
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AA!%:DK3K:3!D28JK3<I!p!LKZ<4!EJ<!F:E<,!!.J<I<!D28JK3<I!D:F<4!
P@@@!F:E<I! LC:D!.CUDQ! E:!YK4<3,! !p,!.J<=!J2F<! 2>;:CKEJDI! L:C!
D:FK3;!F:E<I,%%,!

^IIT! &3!c23U2C=!b*!A@A"*!/KU>K23K!J:IE<4!JKI!C24K:!IJ:R*!V+J2E!RKEJ!EJ<!'2=:CX!
:3!aaG7Y+!C24K:*!LC:D!G2IJK3;E:3*!%,+,*!4UCK3;!RJK8J!J<!L2>I<>=!IE2E<4h!

%:DK3K:3!KI!23!<ZEC<D<>=!I:QJKIEK82E<4!8=?<C]2EE28S,!!734!KE*!=:U!
S3:R*!KEW>>*!KEW>>!E2S<!2!RJ:><!8:U3E=!234!KE!RK>>!24eUIE!EJ<!F:E<!?=!
"x*!Ax*! K3!<F<C=*! K3!<F<C=!D28JK3<,! ! (EWI!3:E!;:K3;! E:*! >KS<*! EJ<=!
D24<!2!DKIE2S<!K3!73ECKD!8:U3E=*!'K8JK;23!RJ<C<!EJ<=!;:E!82U;JE*!
RJ<C<!EJ<=!D24<!2!P@@*!P*@@@!IRKE8J*!E::!L2IE! K3!:3<!D28JK3<!p!
234!EJ<3!=:U!8:U>4!I<<! EJ<!3UD?<CI!IRKE8J<4!K3! EJ<!D28JK3<!234!
=:U!8:U>4!I<<!RJ2E!QJ:3=!D28JK3<I!%:DK3K:3!D28JK3<I!2C<,! !p!!
j.kJ<!EJK3;!KI!?UK>E!E:!8J<2E,!!p!!jGkJ=!R:U>4!EJ<!IE2E<!:L!/<:C;K2!
p!Q2=!EJ<D!:F<C!["@@!DK>>K:3!E:!;<E!2!D28JK3<!EJ2EWI!?UK>E!E:!8J<2Es!!
Y<82UI<!EJ<!Q<:Q><!2E!EJ<!E:Q*!EJ<!;:F<C3:C*!234!EJ2E!QJ:3=!I<8C<E2C=!
:L!IE2E<*!2C<!Q2CE!:L!EJKI,!!.J<=!R23E<4!EJ<!8J<2EK3;,!!(!4:3WE!S3:R!
RJ2E!EJ<=!;:E!L:C!KE*!?UE!EJ<=!;:E!I:D<EJK3;!L:C!KE,!!p!!j.kJ<=!J2F<!
:F<CRJ<>DK3;!<FK4<38<!EJ2E!J<!D28JK3<I!R<C<!CK;;<4,%&-!

^EET! &3!c23U2C=!"@*!A@A"*!/KU>K23K!J:IE<4!JKI!$U342=!C24K:!IJ:R*!V#38:F<CK3;!
EJ<!.CUEJ!RKEJ!5U4=!/KU>K23K!m!%C,!'2CK2!5=23*X!LC:D!G2IJK3;E:3*!%,+,*!
234!L2>I<>=!IE2E<4h!!!

j.kJ<!%:DK3K:3!D28JK3<I!p!R<C<!L:U34!E:!?<!8C::S<4!K3!73ECKD*!
'K8JK;23,%&#!!!

^UUT! &3!c23U2C=!""*!A@A"*!/KU>K23K!2QQ<2C<4!:3!V.J<!$2C2!+2CE<C!$J:RX!RJ<C<!
J<!L2>I<>=!IE2E<4h!

j7k3=!%:DK3K:3!D28JK3<*!(!823!IJ:R!LKZ<I!F:E<I*!;<EI!F:E<I!LC:D!
1UC:Q<*!28EU2>>=!R2I!UI<4!E:!;KF<!YK4<3!D:C<!F:E<I!EJ23!.CUDQ,%&%!

!
%%,! D"0.$ <)."$ ."#$ S0?'62$ B)'1#8.$ /)'.#6+$ SA+.$ K#$ D'83#*8#3*! aaG7Y+! ^?C:2482IE! LC:D!
G2IJK3;E:3*!%,+,!c23,!a*!A@A"T*!2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9<QKI:4<9FK:><3E]CK:E<CI]DUIE]
?<]8:34<D3<4]@"]@a]A"9!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!"dBT,!
%&-!D"0.$<)."$."#$S0?'62$D0&).01$/)'.$5-.#6*0."*!aaG7Y+!^?C:2482IE!LC:D!G2IJK3;E:3*!%,+,!
c23,!b*!A@A"T*!2F2K>2?><!2E*!JEEQIh99R2?8C24K:,8:D9Q:482IE9CU4=];KU>K23K9!̂ >2IE!FKIKE<4!c23,!"d*!A@A"T!
^1Z,!"HbT,!
%&#! U8('9#6)8H$ ."#$ !6A."$ <)."$ /A3?$ N)A1)08)$ V$ 76:$ S06)0$ /?08*! aaG7Y+! ^c23,! "@*! A@A"T*!
2F2K>2?><! 2E*! JEEQIh99R2?8C24K:,8:D9Q:482IE9U38:F<CK3;]EJ<]ECUEJ]RKEJ]CU4=];KU>K23K]D2CK2]C=239!
^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!A"BT,!!!
%&%!/A3?$N)A1)08)2$;6#+:$!6A*&$)+$H')8H$.'$+&#0=$.'$."#$5*#6)(08$&#'&1#*!.J<!$2C2!+2CE<C!$J:R!
^c23,! ""*! A@A"T*! 2F2K>2?><! 2E*! JEEQIh99RRR,IQC<2S<C,8:D9UI<C9"@P"OA@@9I2C2]82CE<C]@"""A@A"]
CU4=;KU>K23K]
8<3I:CsUEDoD<4KUDtRK4;<EmUEDoI:UC8<tUI<CxH7"@P"OA@@mUEDoE<CDt<QKI:4<oEKE><!^>2IE!
FKIKE<4!c23,!"d*!A@A"T!^1Z,!A"PT,!!!
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^FFT! &3!c23U2C=!"B*!A@A"*!/KU>K23K!QU?>KIJ<4!23!<QKI:4<!:L_234!2>I:!ER<<E<4!2!
>K3S! E:_JKI! Q:482IE! V5U4=! /KU>K23KWI! +:DD:3! $<3I<X! K3! RJK8J! J<! L2>I<>=!
IE2E<4h!

j+k<CE2K3!IE2E<I!28EU2>>=!F:E<4!L:C!.CUDQ*!C2EJ<C!EJ23!L:C!YK4<3!p!
L:C!<28J!:3<!:L!EJ:I<!IE2E<I!(!J2F<!<3:CD:UI!2D:U3E!:L!QC::L!EJ2E!
RJ2E! (WD! I2=K3;! KI! ECU<! p! (! J2F<! <Z2DK32EK:3I! :L! EJ<! 8C::S<4!
%:DK3K:3!D28JK3<I,%&&!

!

^RRT! &3!c23U2C=!"a*!A@A"*!/KU>K23K!J:IE<4!JKI!$U342=!C24K:!IJ:R*!V#38:F<CK3;!
EJ<!.CUEJ!RKEJ!5U4=!/KU>K23K!m!%C,!'2CK2!5=23*X!LC:D!G2IJK3;E:3*!%,+,*!234!
L2>I<>=!IE2E<4h!!

+2>><Ch!!GJ2E!4:!=:U!D2S<!:L!EJ<!C<I<2C8J!LC:D!EJ<!'=6K>>:R!;U=*!
'KS<!MK34<>>s!!p,!!

!
%&&!!")+$W0+$Y%B%/$,((A66#3$)8$U:C:$W)+.'6?*!5U4=!/KU>K23KWI!+:DD:3!$<3I<!^c23,!"B*!A@A"T*!
2F2K>2?><!2E*!JEEQIh99RRR,KJ<2CE,8:D9Q:482IE9bPa]CU4=];KU>K23KI]8:DD:3]I<3I]
aAd@baOA9<QKI:4<9EJKI]J2I]3<F<C]:88UCC<4]K3]UI]aPH@bHAO9!^>2IE!FKIKE<4!c23,!"d*!A@A"T!^1Z,!
"HaT,!
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/KU>K23Kh!!N<WI!;:E!2!F<C=*!F<C=!KDQ:CE23E!Q:K3E,!!p!!.J<!C<2>KE=!KI!
EJ2E! 'C,!MK34<>>! 234! +:>:3<>! G2>4C:3! 2>EJ:U;J! I>K;JE>=! 4KLL<C<3E!
D<EJ:4:>:;K<I*!823!Q:K3E!:UE!EJ2E!EJ<!D28JK3<I!R<C<!CK;;<4!E:!8C<2E<!
2!C<IU>E,!!734!EJ<C<!R<C<!<F<3!L:CDU>2I!EJ2E!EJ<=!823!LK34*!>KS<!L:C!
<F<C=!b!F:E<I!EJ2E!YK4<3!;:E*!.CUDQ!;:E!ER:,!!734!D28JK3<I!R<C<!
I<E!4KLL<C<3E>=!K3!4KLL<C<3E!Q>28<I,!!1F<3!LC28EK:3I*!I:*!(W>>!;KF<!=:U!
23!<Z2DQ><,!!(3!EJ<!Q2CEI!:L!7E>23E2!RJ<C<!.CUDQ!R2I!;:K3;!E:!?<!2!
?K;!RK33<C*!EJ<=!8:U>43WE!D2S<!JKD!2!>:I<C*!?UE!EJ<=!E::S!JKD!4:R3!
?=!EJC<<*!L:UC!Q<C8<3E!p!!$:!=:U!IJ2F<!eUIE!L:UC!Q<C8<3E,!!N2C4!E:!
3:EK8<,!!p!!YUE!EJ<3*!KE!4<QCKF<I!=:U!:L!EJ<!3UD?<CI!K3!EJ<!CUC2>!2C<2I!
EJ2E! :LLI<E! =:UC! >:II! K3! EJ<! 8KE=,! ! .J2EWI! EJ<! SK34! :L! IEULL! EJ<!
%:DK3K:3!D28JK3<I!4:<I!2>>!:F<C,%&'!

^ZZT! &3!c23U2C=!A"*!A@A"*!/KU>K23K!2QQ<2C<4!:3!V.J<!c:<!62;I!$J:RX!4UCK3;!
RJK8J!J<!L2>I<>=!IE2E<4h!

(W4! >:F<! E:! E2S<!4KI8:F<C=!:3!%:DK3K:3!p!234! EJ<3! E:!IJ:R!=:U!
J:R! EJ<!D28JK3<!R:CSI*!RJ<C<!=:U!823!8J23;<!F:E<I*!234!RJ<C<!
b@x!:L!EJ<!F:E<I!<34!UQ!K3!24eU4K82EK:3!RJK8J!D<23I!:3>=!A@x!:L!
EJ<!F:E<I!;<E!C<;KIE<C<4!EJ<!R2=!=:U!QUE!KE!K3,%&(!!

^==T! &3!c23U2C=!AA*!A@A"*!/KU>K23K!J:IE<4!JKI!R<<S42=!C24K:!IJ:R*!V+J2E!RKEJ!
EJ<!'2=:C*X!4UCK3;!RJK8J!J<!L2>I<>=!IE2E<4h!!

%:DK3K:3!KI!2!F:EK3;!D28JK3<*!(W>>!eUIE!E<>>!=:U!:3<!EJK3;!2?:UE!KE*!
=:U!823!8J23;<! EJ<!F:E<,! ! (L!=:U!823!8J23;<! EJ<!F:E<! K3!2!F:EK3;!
D28JK3<*!EJ<3!KEWI!?UK>E!L:C!:3<!QUCQ:I<!234!:3<!QUCQ:I<!2>:3<*!234!
EJ2EWI!E:!8J<2E,!p!!(E!8:DQUE<I!F:E<I*!C2EJ<C!EJ23!eUIE!8:U3EI!EJ<D!
p!I:!>:3;!2I!=:U!J2F<!%:DK3K:3*!EJ<C<!KI!2!8><2C!234!QC<I<3E!423;<C!
EJ2E!EJ<C<WI!;:K3;!E:!?<!2!?UDQ!:L!A*!H*!O!Q<C8<3E!L:C!RJ:D<F<C!EJ<=!
R23E!E:!?UDQ!KE!L:C,!p,!!.J<!L28EI!EJ2E!EJ<C<!R<C<!F:E<I!IE:><3!p!KE!
J2I!?<<3!QC:F<3!p!EJ2E!<FK4<38<!KI!K3!EJ<!L:CD!:L!p!EJ<!EJK3;I!EJ2E!
2C<!UI<4!E:!QC:;C2D!EJ<I<!%:DK3K:3!D28JK3<I,!!(EWI!<FK4<38<4!?=!
EJ<!<Z2DK32EK:3!:L!EJ<!D28JK3<I!K3!73ECKD!8:U3E=*!'K8JK;23!EJ2E!
IJ:R<4!P*@@@!F:E<I!8J23;<4,%&)!!!!

!
%&'! U8('9#6)8H$ ."#$ !6A."$ <)."$ /A3?$ N)A1)08)$ V$ 76:$S06)0$ /?082$ L80AHA60.)'8$ C#(A6).?$ V$
/#&AK1)(08$;06.?$IA.A6#*$aaG7Y+!^c23,!"a*!A@A"T*!2F2K>2?><!!2E*!JEEQIh99R2?8C24K:,8:D9Q:482IE
9U38:F<CK3;]EJ<]ECUEJ]RKEJ]CU4=];KU>K23K]D2CK2]C=239!^>2IE!FKIKE<4!c23,!A"*!A@A"T!^1Z,!A"aT,!
%&(!R'#$;0H+$C"'<*$.RKE8J!^c23!A"*!A@A"T*!2F2K>2?><!2E*!JEEQIh99RRR,ERKE8J,EF9FK4<:I9bbAadBPaH!
^>2IE!FKIKE<4!c23,!AA*!A@A"T!^1Z,!AAPT,!
%&)!D"0.$<)."$."#$S0?'6*!aaG7Y+!^c23,!AA*!A@A"T*!2F2K>2?><!K3!C<><F23E!Q2CE!2E*!JEEQIh992QQ,8CKEK8
2>D<3EK:3,8:D92QQ9~8>KQ9FK<R92P4Ab4a4]"@4L]OLB@]?P@"]2dP"b4H@44AasE:S<3t8P"4P2H<]
<HHP]OOLa]bOHb]?AA8PP""LaL?!234!JEEQIh992QQ,8CKEK82>D<3EK:3,8:D92QQ9~8>KQ9FK<R98L2OP@AH]
2O"O]OB8O]d"@a]??2@BO<"HbPbsE:S<3t8P"4P2H<]<HHP]OOLa]bOHb]
?AA8PP""LaL?!^>2IE!FKIKE<4!c23,!AH*!A@A"T!^1Z,!AAaT,!!!
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"ad,! /KU>K23KWI! IE2E<D<3EI! 2C<! C<2I:32?>=! U34<CIE::4! E:! ?<! IE2E<D<3EI! :L! L28E! 2?:UE!

%:DK3K:3*!234!R<C<!U34<CIE::4!?=!Q<:Q><!RJ:!I2R*!J<2C4*!234!C<24!EJ<D!E:!?<!IE2E<D<3EI!:L!L28E!

2?:UE!%:DK3K:3,!

"b@,! /KU>K23K!J24!3:!2QQ>K82?><!QCKFK><;<!:C!><;2>!2UEJ:CKg2EK:3!E:!D2S<!EJ<I<!L2>I<!234!

4<L2D2E:C=!IE2E<D<3EI*!:C!KL!J<!4K4*!J<!2?UI<4!KE,!

"b",! 7I!I<E!L:CEJ!2?:F<!K3!4<E2K>*!/KU>K23KWI!IE2E<D<3EI!2C<!L2>I<,!!!

"bA,! 7I!I<E!L:CEJ!2?:F<!K3!4<E2K>*!/KU>K23K!QU?>KIJ<4!EJ<I<!IE2E<D<3EI!RKEJ!28EU2>!D2>K8<*!

S3:RK3;!:C! C<8S><II>=!4KIC<;2C4K3;! EJ2E! EJ<=!2C<! L2>I<*!DKIC<QC<I<3EK3;!<FK4<38<! E:!IUQQ:CE!JKI!

L2>I<! 288UI2EK:3Ii! QUCQ:I<LU>>=! 2F:K4K3;! :C! K3E<3EK:32>>=! 4KIC<;2C4K3;! 2?U3423E! 234! QU?>K8>=!

2F2K>2?><!<FK4<38<*!L28EI*!234!C<>K2?><!I:UC8<I!C<?UEEK3;!234!4KIQC:FK3;!JKI!L2>I<!8>2KDIi!<IQ:UIK3;!

K3J<C<3E>=!KDQC:?2?><!288UI2EK:3Ii!L:CDK3;!234!IEK8SK3;!E:!2!L2>I<!QC<8:38<KF<4!32CC2EKF<!K3!IQKE<!

:L!EJ<!L28EIi!C<>=K3;!:3!L28K2>>=!U3C<>K2?><!I:UC8<Ii!234_RJ<3!IQ<8KLK82>>=!QUE!:3!3:EK8<!:L!EJ<!

ECUEJ! 234! 2IS<4! E:! C<EC28E_4:U?>K3;! 4:R3! :3! 234! C<QU?>KIJK3;! JKI! L2>I<! 288UI2EK:3I*! 2>>! K3!

LUCEJ<C238<!:L!JKI!Q>23!E:!LK3238K2>>=!<3CK8J!JKDI<>L*!E:!D2K3E2K3!234!<3J238<!JKI!QU?>K8!QC:LK><*!

234!E:!K3;C2EK2E<!JKDI<>L!E:!%:32>4!.CUDQ!L:C!D:3<=!234!?<3<LKEI!J<!<ZQ<8E<4!E:!C<8<KF<!2I!2!C<IU>E!

:L!EJ2E!2II:8K2EK:3*!K38>U4K3;*!?UE!3:E!>KDKE<4!E:*!2!C<Q:CE<4![A@*@@@!Q<C!42=!L<<,%&*!

"bH,! %:DK3K:3! KI! <3EKE><4! E:! QU3KEKF<! 42D2;<I! U34<C! %,+,! >2R! ?<82UI<! /KU>K23KWI!

4<L2D2E:C=!IE2E<D<3EI!R<C<!288:DQ23K<4!RKEJ!IQKE<*!D2>K8<*! K>>!RK>>*! C<8S><II3<II*!R23E:33<II*!

RK>>LU>!4KIC<;2C4!:L!%:DK3K:3WI!CK;JEI*!234!:EJ<C!8KC8UDIE238<I!E<34K3;!E:!2;;C2F2E<!EJ<!K3eUC=,!
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