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<= KG@KD>= DJ B<?> B<=>?> ?> BD K@=>=AB E KD@B@E?B DJE AEB?T= -?@M?A?E L=@F<EABX> FDLL=@F?EH =AC=ETD@> CG@?AM B<=
678;>Q +DB E N?DM@EK<I5 B<?> K?FBG@= ?> L=EAB BD DJJ=@ ET?=` DJ B<= -?@M?A?E =FDADLI J@DL B<= K=@>K=FB?T= DJ B<=L?CCH?AM -?@M?A?EA FDLL=@F?EH FHE>> @EB<=@ B<EA B<EB DJ B<=
=H?B= KHEAB=@ FHE>> J@DL `<D>= KEK=@> C=>F@?KB?DA> DJ -?@a
M?A?E6> =FDADLI LD>B DJB=A <ET= N==A KE?AB=Cb <= %?F<E@C3HD` 2EK=@> EAC B<= 3HD` /EL?HI 2EK=@> EB B<= "DHH=M= DJ4?HH?EL EAC $E@I K@DT?C= ?AJD@LEB?DA DA %?F<E@C 3HD`X> L=@a
FEAB?H= EFB?T?B?=> EAC DA B<= ?AB=@FDAA=FB=C ?AC?M=ADG> FDLaL=@F?EH FDLLGA?BI DJ `<?F< <= `E> E KE@BQ "=@BE?A KEBB=@A>EAC K@DNH=L> DJ B<?> FHE>> `?B<?A B<= -?@M?A?E =FDADLI =L=@M=Q
<=@= C?C =c?>B E T?BEH M@DGK DJ -?@M?A?E L=@F<EAB> `<D <DK=CBD =>BENH?>< B<=L>=HT=> ?A E CDL?AEAB KD>?B?DA ?A B<= >BEB=X>B@EC= EJB=@ B<= %=TDHGB?DAQ <= `=EOA=>> DJ B<= KD>B9`E@=FDADLI5 B<= CDL?AEB?DA DJ KHEAB=@>X ?AB=@=>B> ?A >BEB= KDH?FI5
EAC B<= K@=CDL?AEAB KD>?B?DA DJ 0@=EB 3@?BE?A ?A -?@M?A?EFDLL=@F= GAC=@L?A=C B<= EBB=LKB> DJ L=@F<EAB> >GF<9E> 3HD`
BD C=T=HDK EA ?AC=K=AC=AB5 B<@?T?AM5 AEB?T=9NE>=C B@EC= CG@?AMB<= 678;>Q <= C=BE?H=C K@=>=ABEB?DA FDABE?A=C <=@=?A >GKKH?=>B<= >GN>BEAF= EAC FDHD@ BD B<= ENDT= DGBH?A= DJ B<= K?FBG@=Q
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$EAI -?@M?A?EA> <DK=C B<EB DA= DJ B<= @=>GHB> DJ B<=
%=TDHGB?DA `DGHC N= BD J@== B<= >BEB= J@DL B<= FDLL=@F?EH
CDL?AEB?DA DJ 0@=EB 3@?BE?AQ <@DGM<DGB B<= =?M<B==AB< F=ABG@I
L=@F<EAB> ?A !AMHEAC EAC .FDBB?>< JEFBD@> ?A -?@M?A?E <EC
FDAB@DHH=C B<= BDNEFFD B@EC=5 `<?F< `E> DK=@EB=C DA B<= NE>?>
DJ HDAM9B=@L F@=C?B EAC C=NBQ <= C=T=HDKL=AB DJ EA ?AC?M=ADG>
L=@FEAB?H= FHE>> <EC N==A ?A<?N?B=C NI B<= K@=>=AF= DJ B<=
.FDB> EAC NI B<= EM@E@?EA NE>= DJ B<= =FDADLI5 NGB `?B< B<=
=cKGH>?DA DJ B<= 3@?B?>< B@EC=@> J@DL B<= >BEB= CG@?AM B<=
`E@5 B<= `EI `E> DK=A=C JD@ AEB?T= L=@F<EAB> BD C=T=HDK E
A=` >I>B=L DJ C?@=FB B@EC= `?B< !G@DK=Qb <= O=I>BDA= ?A
B<?> FDLL=@F= `E> BD N= /@EAF=Q <?> <DK=C9JD@ @=F<EAA=H?AM
DJ B@EC= <EC `?C=>K@=EC >GKKD@B5 JD@ N?BB=@A=>> EME?A>B B<=
3@?B?>< FDLL=@F?EH >I>B=L `E> `?C=>K@=EC B<@DGM<DGB -?@M?A?EA
>DF?=BIQ <DLE> P=JJ=@>DAX> <IK=@NDH?F EFFDGAB DJ -?@M?A?EA>X
=FDADL?F C=K=AC=AF= DA 3@?BE?A @=T=EH=C <D` C==K9>=EB=C B<=
EABEMDA?>L `E>d

-?@M?A?E F=@BE?AHI D`=C B`D L?HH?DA> >B=@H?AM BD 0@=EB3@?BE?A EB B<= FDAFHG>?DA DJ B<= `E@Q .DL= <ET= FDAae=FBG@=C B<= C=NB E> <?M< E> B<@== L?HH?DA>Q & B<?AOB<EB >BEB= D`=C A=E@ E> LGF< E> EHH B<= @=>B KGB BDa
M=B<=@Q <?> ?> BD N= E>F@?N=C BD K=FGH?E@?B?=> ?AB<= BDNEFFD B@EC=Q <= ECTEABEM=> LEC= NI B<= 3@?B?><L=@F<EAB> DA B<= BDNEFFD=> FDA>?MA=C BD B<=L `=@= >D=AD@LDG> B<EB B<=I >KE@=C AD L=EA> DJ ?AF@=E>?AM B<D>=
FDA>?MAL=AB>Q ( KD`=@JGH =AM?A= JD@ B<?> KG@KD>= `E>B<= M?T?AM MDDC K@?F=> EAC F@=C?B BD B<= KHEAB=@5 B?HH
B<=I MDB <?L LD@= ?LL=@>=C ?A C=NB B<EA <= FDGHC KEI
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`?B<DGB >=HH?AM <?> HEAC> D@ >HET=>Q <=I B<=A @=aCGF=C B<= K@?F=> M?T=A JD@ <?> BDNEFFD >D B<EB H=B<?> ><?KL=AB> N= =T=@ >D M@=EB5 EAC <?> C=LEAC DJA=F=>>E@?=> =T=@ >D f!FDADL?FEH5 B<=I A=T=@ K=@L?BB=C<?L BD FH=E@ DJJ <?> C=NBQ <=>= C=NB> <EC N=FDL=
<=@=C?BE@I J@DL JEB<=@ BD >DA JD@ LEAI M=A=@EB?DA>5
>D B<EB B<= KHEAB=@> `=@= E >K=F?=> DJ K@DK=@BI EAA=c=CBD F=@BE?A L=@FEAB?H= <DG>=> ?A )DACDAQZ

P=JJ=@>DA <?L>=HJ5 `<?H= <= `E> L?A?>B=@ BD /@EAF= ?A B<= 678;>5
=cK=AC=C M@=EB =JJD@B BD ECTEAF= FDLL=@F?EH @=HEB?DA> N=B`==A
B<EB FDGAB@I EAC -?@M?A?EQ +=T=@B<=H=>>5 <?> EAC DB<=@ -?@9

 2M?LEA>6 =cK=FBEB?DA> `=@= A=T=@ @=EH?g=CQ
(B B<= >EL= B?L= PEL=> $EC?>DA ?A B<= -?@M?A?E 0=A=@EH

(>>=LNHI =AC=ETD@=C BD K@DLDB= FDLL=@F?EH C=T=HDKL=AB `?B<?A
B<= >BEB=Q &A KE@B?FGHE@5 ?A 678V <= K@DKD>=C B<=KD@B N?HH
`<?F< <= <DK=C `DGHC FDAF=AB@EB= B@EC= EB DA= KD@B EACK@=T=AB
E 3@?B?>< LDADKDHI DJ -?@M?A?E\> FDLL=@F=Q $EC?>DA N=H?=T=C
B<EB 3@?B?>< EAC +D@B<=@A L=@F<EAB> `=@= ENH= BD CDL?AEB= B<=
=FDADLI N=FEG>= B<= >BEB= HEFO=C DA= HE@M= FDLL=@F?EH F=AB=@
>GF< E> E 2<?HEC=HK<?E D@ 3EHB?LD@=Q  = ?AB=AC=C B<= KD@B
N?HH BD @=L=CI B<?> >?BGEB?DA EAC B<=@=NI ?AB@DCGF= ?ABD -?@M?A?E
E LD@= >DK<?>B?FEB=C L=@FEAB?H= >I>B=L `?B< F=AB@EH?g=C
?LKD@B9=cKD@B JEF?H?B?=>5 FDLL=@F?EH <DG>=>5 EAC >=KE@EB=
`<DH=>EH=@> EAC @=BE?H=@>Q <= EFB A=T=@ >=@T=C B<= KG@KD>=>
$EC?>DA ?AB=AC=C5 CG= KE@BHI BD HDFEH DKKD>?B?DA EAC B<= ?Aa
FHG>?DA DJ ECC?B?DAEH KD@B> ?A B<= N?HH5 NGB EH>D KE@BHI BD
B<D>= T=@I @=>B@?FB?DA> `<?F< $EC?>DA JETD@=C NGB `<?F< B=AC=C

VBD H?L?B FDLL=@F?EH =cKEA>?DAQ
<= F<EAM=> `<?F< NDB< $EC?>DA EAC P=JJ=@>DA ECTDFEB=C

?A B<= =FDADL?F >I>B=L DJ -?@M?A?E JETD@=C B<= KHEAB=@>5 ADB
B<= L=@F<EAB>Q <?> N?E> DA N=<EHJ DJ B<= KHEAB=@> `E> @=9
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JH=FB?T= DJ EA EM@E@?EA5 NE>?FEHHI EAB?FEK?BEH?>B5 EBB?BGC=
ELDAM -?@M?A?EA>5 `<?F< `E> ?A?L?FEH BD L=@F<EAB> EAC B<=?@
?AB=@=>B>Q $EC?>DAX> FD@@=>KDAC=AF= B<@DGM<DGB B<= 678;>
@=JH=FB> E HEFO DJ E`E@=A=>> DJ B<= A==C> EAC >?BGEB?DA DJ
AEB?T= L=@F<EAB> ?A -?@M?A?EQ &A (GMG>B 678W $EC?>DA `@DB=
BD P=JJ=@>DA ENDGB B<= MDDC FDA>=SG=AF=> `<?F< <= EAB?F?KEB=C

WJ@DL B<= K@DH?J=@EB?DA DJ @=BE?H >BD@=> hEHH DT=@ B<= "DGAB@IQh
PG>B EB B<?> B?L=5 %?F<E@C 3HD`5 4?HH?EL 3E@O>CEH=5 EAC DB<=@
-?@M?A?E L=@F<EAB> H?O= B<=AI`=@= FDLKHE?A?AM DJ B<?> T=@I
FDLK=B?B?DA `<?F<5 FDLN?A=C `?B< B<= DT=@=cB=A>?DA DJ B<=?@
@=>DG@F=> EJB=@ B<= `E@5 `E> JD@F?AM B<=L ?ABD NEAO@GKBFI EAC
C@?T?AM B<=L DGB DJ B<= >BEB=Q <= L=@F<EAB>X KD>?B?DA `E> LEC=
`D@>= CG@?AM B<= "DAJ=C=@EB?DA K=@?DC NI B<= FDLKH=c DJ HE`>
KE>>=C NI B<= H=M?>HEBG@= BD @=MGHEB= FDLL=@F=Q

(B B<= =AC DJ B<= `E@ B<= >BEB=X> =FDADLI `E> C=TE>BEB=C
EAC DA B<= T=@M= DJ NEAO@GKBFI] K=@>DAEH ?AC=NB=CA=>> `E>
FHD>= BD iZ L?HH?DAQ <= >BEB=X> =JJD@B> BD KEI DJJ ?B> `E@
C=NB NI DNBE?A?AM LDA=I J@DL ?AB=@AEH BEcEB?DA L=B `?B< ?Aa
F@=E>=C DKKD>?B?DA E> B<= KD>B9`E@ C=K@=>>?DA <?B -?@M?A?EQ
<G>5 E> B<= C=FEC= K@DM@=>>=C5 B<= ?LK=BG> M@=` BD C=@?T=

R@=T=AG= J@DL B@EC= @EB<=@ B<EA K=@>DAEH BEcEB?DAQ (B B<=
=AC DJ 678R5 $EC?>DA `@DB= 0=D@M= 4E><?AMBDA B<EB hB<= K@=>=AB
@EM= >==L> BD N= BD C@E` EHH DG@ ?AFDL= J@DL B@EC=Q /@DL B<=
>ELKH= M?T=A DJ B<= B=LK=@ DJ B<=  DG>= DJ ,=H=MEB=> DA B<?>
>GNe=FB5 ?B ?> LGF< BD N= J=E@=C B<EB B<= CGB?=> `?HH N=
EGML=AB=C `?B< >D CE@?AM E <EAC B<EB `= ><EHH C@?T= E`EI DG@

7B@EC= ?A>B=EC DJ LEO?AM ?B B@?NGBE@I BD DG@ B@=E>G@IQh (
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TE@?=BI DJ BE@?JJ>5 F<E@M=>5 EAC @=MGHEB?DA> `=@= ?LKD>=C DA
MDDC> EAC ><?KK?AM5 LEAI `?B< B<= E?L DJ XLD@= =JJ=FBGEHHI

8>=FG@?AM B<= @=T=AG= EAC FDHH=FB?AM B<= CGB?=>Q6
"DA>=SG=ABHI L=@F<EAB> ?A -?@M?A?E EJB=@ B<= %=TDHGB?DA

JEF=C B`D DT=@`<=HL?AM K@DNH=L>d `?C=>K@=EC =FDADL?F C?>j
HDFEB?DA EAC ?AC=NB=CA=>>5 EAC EA EM@E@?EA B@EC?B?DA EAC KDH?FI
ADB FDACGF?T= BD FDLL=@F?EH C=T=HDKL=ABQ <= H=M?>HEBG@=
`E> CDL?AEB=C NI KHEAB=@>5 EAC B<= H=M?>HEB?DA =AEFB=C @=a
JH=FB=C B<=?@ ?AB=@=>B>Q (AB?KEB<I BD`E@C> L=@F<EAB> `E> LEC=
`D@>= NI B<= @=BG@A DJ 3@?B?>< L=@F<EAB> BD B<= >BEB= EAC B<=
@=>GLKB?DA DJ B<= DHC F<EAA=H> DJ B@EC= `?B< !AMHEACQ $D>B
-?@M?A?EA> >==L=C ADB BD @=FDMA?g= B<= =c?>B=AF= DJ EA ?AF?K?=AB
AEB?T= L=@FEAB?H= FHE>> EAC BD N=H?=T= B<EB B<= 3@?B?>< <EC
=AB?@=HI @==>BENH?><=C B<=?@ FDLL=@F?EH LDADKDHI DT=@ -?@M?A?EQ
$EC?>DA FHE?L=C B<EB

DG@ B@EC= `E> A=T=@ LD@= FDLKH=EBHI LDADKDH?>=C NI
0Q 3Q `<=A ?B `E> GAC=@ B<= C?@=FB?DA DJ B<= 3@?B?><
2E@H?EL=AB B<EA ?B ?> EB B<?> LDL=ABd 3GB E> DG@L=@F<EAB> E@= EHLD>B EHH FDAA=FB=C `?B< B<EB "DGAB@Ik B<EB DAHI5 EAC E> `= <ET= A=?B<=@ ><?K> AD@ >=EL=ADJ DG@ D`A5 AD@ H?O=HI BD <ET= EAI ?A B<= K@=>=ABFDG@>= DJ B<?AM>5 AD L=@FEAB?H= FDLKHE?AB> E@= <=E@CQ

D B<= FDAB@E@I5 L=@F<EAB>6 K=B?B?DA> EAC K@DB=>B> ?A B<= A=`>a
KEK=@> C=F@I?AM B<= C=KHD@ENH= >?BGEB?DA DJ FDLL=@F=5 G@M?AM
C?>F@?L?AEBD@I H=M?>HEB?DA EME?A>B B<= 3@?B?><5 EAC @=SG=>B?AM
H=M?>HEB?DA =AFDG@EM?AM CDL=>B?F B@EC= ?AC?FEB= E TDF?J=@DG>5
?J ADB K@D>K=@?AM5 ?AC?M=ADG> FDLL=@F?EH FHE>>Qb <= @=a
>G@M=AF= DJ B<= 3@?B?>< ?A B<= B@EC= EM?BEB=C B<= -?@M?A?E
L=@F<EAB> E> LGF< E> ?B C?C B<= KHEAB=@>Q <= @==L=@M=AF= DJ
B<= 3@?B?>< B@EC=@> DN>FG@=C B<= AEB?T= L=@F<EAB>6 =JJD@B>
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?LL=C?EB=HI EJB=@ B<= %=TDHGB?DA BD J@== B<=L>=HT=> J@DL E
>GND@C?AEB= KD>?B?DA ?A B<= >BEB=X> =FDADLI EAC BD =>BENH?><
E A=` KEBB=@A DJ FDLL=@F= ?AC=K=AC=AB J@DL 3@?B?>< FDAB@El
EAC CDL?AEB?DAQ ,=>K?B= B<= @=>GLKB?DA DJ B<= K@=`E@ F<EAA=H>
DJ B@EC= `?B< 0@=EB 3@?BE?A EAC B<= JE?HG@= DJ B<= /@=AF<5 BD
@=KHEF= B<= 3@?B?>< CG= BD ?AEC=SGEB= F@=C?B! ><?KK?AM5 EAC
LEAGJEFBG@=C MDDC>5 -?@M?A?E L=@F<EAB> EJB=@ B<= `E@ C?C
>GFF==C BD E H?L?B=C C=M@== ?A ME?A?AM E LD@= ?LKD@BEAB KD>?B?DA
?A -?@M?A?EX> =FDADLI EAC ?A C=T=HDK?AM E C?@=FB B@EC= `?B<
!G@DK= EAC B<= 4=>B &AC?=>Q 1HB?LEB=HI5 <D`=T=@5 B<= HEFO
DJ >BENH= J?AEAF?EH JDGACEB?DA> BD NG?HC DA EAC B<= JE?HG@=
DJ E JHDG@?><?AM FDLL=@F?EH FDAA=FB?DA `?B< !G@DK= BD C=T=HDK
L=EAB B<EB J?@>B 3@?B?>< EAC B<=A +D@B<=@A FEK?BEH `DGHC FDAB@DH
-?@M?A?EX> FDLL=@F=QbX\h

(LDAM B<= >B@GMMH?AM L=@F<EAB> DJ -?@M?A?E È>9 %?F<E@C
3HD`Q <= KG@KD>= DJ B<?> B<=>?> ?> BD C=>F@?N= <?> L=@FEAB?H=
=AC=ETD@> CG@?AM B<= K=@?DC J@DL B<= =AC DJ B<= %=TDHGB?DA BD
67:;Q <= ?AB=AB `E> BD C?>FDT=@ B<= AEBG@= DJ B<= FDLL=@F=
EAC B<= F<EAA=H> DJ mB@EC= KG@>G=C NI 3HD`5 B<= DKKD@BGA?B?=>
EAC K@DNH=L> =AFDGAB=@=C NI <?L5 CG@?AM B<= "DAJ=C=@EB?DA
K=@?DCQ <= @=>=E@F< `E> FE@@?=C BD 67:; N=FEG>= B<?> `E> B<=
I=E@ ?A `<?F< 3HD`X> HDAM>BEAC?AM KE@BA=@><?K `?B< 4?HH?EL
3E@O>CEH= `E> C?>>DHT=CQ <= NG>?A=>> FIFH= ?A `<?F< 3HD` `E>
?ATDHT=C ?A B<= 678;> FEL= BD EA =AC `?B< B<= >BE@B DJ B<= A=cB
C=FEC=Q <= 3HD` /EL?HI 2EK=@> EAC B<= %?F<E@C 3HD` 2EK=@>
EB B<= "DHH=M= DJ 4?HH?EL EAC $E@I )?N@E@I JD@ B<?> K=@?DC E@=
>KD@EC?F EAC ?AFDLKH=B=Q (HLD>B EHH DJ B<= FD@@=>KDAC=AF= ?>
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?AFDL?AM] B<=@= E@= DAHI B`D H=BB=@NDDO> GK BD 67:;5 DA= JD@
677;9677Z EAC DA= JD@ 678:967:WQ <= >BD@I DJ 3HD`X> FDLL=@F?EH
EFB?T?B?=> `E> K?=F=C BDM=B<=@ LE?AHI B<@DGM< ?AJD@LEB?DA
>FEBB=@=C ENDGB ELDAM B<= H=BB=@> `@?BB=A BD <?LQ

3HD` `E> `=HH >?BGEB=C BD BEO= ECTEABEM= DJ B<= FDLL=@F?EH
DKKD@BGA?B?=> `<?F< B<= %=TDHGB?DA DJJ=@=CQ  ?> D@?M?A> HEI
?A B<= .DGB<>?C= DJ -?@M?A?EQ <?> E@=E >DGB< DJ B<= PEL=>
%?T=@bEAC B<= (KKDLEBBDc -EHH=I <EC N=FDL= B<= K@?AF?KEH
BDNEFFD K@DCGF?AM @=M?DA ?A B<= >BEB=5 LEO?AM 2=B=@>NG@M B<=
LD>B ?LKD@BEAB ><?KK?AM F=AB=@ JD@ B<= B@EC=Q (> BDNEFFD
K@DCGFB?DA ><?JB=C >DGB<`E@C5 +D@B< "E@DH?AE EH>D N=FEL= EA

6Z?AF@=E>?AMHI ?LKD@BEAB =cKD@B=@Q &B `E> ?ABD B<=>= B`D E@=E>
B<EB 3HD` =cB=AC=C <?> L=@FEAB?H= EFB?T?B?=> EJB=@ B<= `E@Q
 ?> N=M?AA?AM> E> E L=@F<EAB5 <D`=T=@5 FEA N= B@EF=C NEFO BD
N=JD@= B<= %=TDHGB?DAQ
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+DB=>
6%DN=@B 4Q "DEOH=I5 h-?@M?A?E "DLL=@F= CG@?AM B<= (L=@?aFEA %=TDHGB?DAn fGAKGNH?><=C 2<, C?>>=@BEB?DA5 1A?T=@>?BI DJ

-?@M?A?E5 6:V:o5 KKQ WV5 W:5 R65 6ZZ9Z8Q
Zh(CC?B?DAEH pG=@?=>5 `?B< P=JJ=@>DA6> (A>`=@> qBD,bL=GA?=@r 566 qFEQ PEAQ9/=NQ 678Rr5 ?A PGH?EA 2Q 3DIC5 =B EHQ 5

=C>Q5 <= 2EK=@> DJ <DLE> P=JJ=@>DA f6: TDH>Q BD CEB=s 2@?AF=aBDA5 6:W;999o5 [5 Z7Q
_.== $=@@?HH ,Q 2=B=@>DA5 h <DLE> P=JJ=@>DA EAC "DLL=@F?EH2DH?FI5 678_967:_5n 4$p5 _C >=@Q5 [[&& f6:RWo5 W8V9R6; KE>>?LQ
V Q4?HH?EL Q  GBF<?A>DA5 =B EHQ5 =C>Q5 <= 2EK=@> DJ PEL=>

$EC?>DA f: TDH>Q BD CEB=] "<?FEMD5 6:RZ9j o5 -&&&5 RV9RR5 6;Z9_56Z75 _;75 _6W] %?F<E@C $Q  E@@?AMBDA5 P@Q5 h <= -?@M?A?E $=@F<EAB"DLLGA?BId ( "E>= DJ (@@=>B=C ,=T=HDKL=AB5 678_9678:h fGAa
KGNH?><=C $( B<=>?>5 1A?T=@>?BI DJ -?@M?A?E5 6:7Zo5 KKQ 6_5Z69ZRQ /D@ B<= KD@B EFB E> KE>>=C NI B<= 678V H=M?>HEBG@=5 >==4?HH?EL 4Q  =A?AM5 =CQ5 <= .BEBGB=> EB )E@M=] 3=?AM E "DHH=FB?DA
DJ (HH B<= )E`> DJ -?@M?A?E5 J@DL QB<= /?@>B .=>>?DA DJ B<=
)=M?>HEBG@=5 ?A B<= ^=E@ 6R6: f6_ TDH>Q] %?F<LDAC EAC 2<?HEaC=HK<?E5 686:9Z_o5 [&5 V;Z9VQ

W GBF<?A>DA5 DKQ F?BQ5 -&&&5 _VV9VWQ
"# E@@?AMBDA5 DKQ F?BQ5 KKQ Z69V6Q
7 GBF<?A>DA5 DKQ F?BQ5 &[5 ZZWQ
p.== JD@ =cELKH=5 h(A EFB BD @E?>= E >GKKHI DJ LDA=I JD@

B<= 1A?B=C .BEB=> ?A FDAM@=>> E>>=LNH=Ch] h(A EFB BD ?LKD>=
F=@BE?A CGB?=>h] h(A EFB FDAF=@A?AM B<= CGB?=> DA >EHB5 `?A=5EAC LEHB H?SGD@>h] h(A EFB BD ?LKD>= EA ECC?B?DAEH CGBI DJ B`D
K=@ F=AB EC TEHD@=L5 DA MDDC>5 `E@=>5 EAC L=@F<EAC?>=5 ?LKD@B=C?ABD B<?> FDLLDA`=EHB<h] h(A EFB BD EL=AC EAC @=CGF= ?ABD DA=EFB5 B<= >=T=@EH EFB> JD@ @=MGHEB?AM K?HDB>5 EAC E>F=@BE?A?AMB<=?@ J==>h] h(A EFB BD EL=AC B<= >=T=@EH EFB> DJ (>>=LNHIFDAF=@A?AM +ETEH #JJ?F=@>5 EAC B<= FDHH=FB?DA DJ B<= ,GB?=>h]h(A EFB JD@ KHEF?AM B<= AETEH DJJ?F=@> DA B<= F?T?H H?>Bh] h(AEFB BD EL=AC B<= EFB5 ?AB?BGH=C (A EFB BD @=>B@?FB JD@=?MAT=>>=H> BD F=@BE?A KD@B> `?B<?A B<?> FDLLDA`=EHB<h] h(A EFBBD EL=AC B<= HE`> DJ @=T=AG=5 BD K@DT?C= JD@ B<= >GKKD@B DJF?T?H MDT=@AL=AB5 EAC B<= M@ECGEH @=C=LKB?DA DJ EHH C=NB> CG=
NI B<?> FDLLDA`=EHB<h] h(A EFB BD EL=AC EA EFB5 ?AB?BGH=C5 (A
EFB BD EL=AC B<= EFB5 ?AB?BGH=C5 EA EFB BD @=>B@?FB JD@=?MAT=>>=H> BD F=@BE?A KD@B> ?A B<?> FDLLDA`=EHB<h] n(A EFB BD EL=ACB<= >=T=@EH EFB> DJ (>>=LNHI FDAF=@A?AM AETEH DJJ?F=@> EAC B<=
FDHH=FB?DA DJ B<= ,GB?=>h5 ?A  =A?AM5 DKQ F?BQ5 [&&5 Z885 Z8:5Z:;5 Z::9_;_5 _;V96:5 _6:9Z;5 _Z;9Z_5 V6Z9_Z5 V_V9_85 V_89WZQ
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:"DEOH=I5 DK5 F?BQ5 KKQ _WZ9W_5 _W:9R;5 _RR98;] $EC?>DA
BD PEL=> $DA@D=5 Z6 PGHI 678W5 ?A  GBF<?A>DA5 DKQ F?BQ5 -&&&5_;7Q

t\mb7 PGHI 678V5 "?B?g=A> DJ 2D@B>LDGB< BD PD<A u=@@ f!c=FGB?T=
2EK=@>5 3Dc _W q-?ro] %=>DHGB?DA DJ +D@JDHO 3D@DGM< L==B?AMDJ L=@F<EAB>5 6W #FBQ 678W5 -?@M?A?E 0Eg=BB=5 D@ (L=@?FEA
(CT=@B?>=@ f%?F<LDACo] )=BB=@ DJ &A>B@GFB?DA J@DL +EA>=LDAC "DGABIBD ,=H=MEB=>5 6Z +DTQ 678W5 ?N?CQ] h <DGM<B> DA B<= "DLL=@F?EH&AB=@=>B> DJ -?@M?A?E5h 6: +DTQ 678W5 ?N?CQ] V EAC W +DTQ 678W52=B?B?DA> J@DL +D@JDHO5 .GJJDHO5 +EA>=LDAC FDGAB?=>5 EAC 2D@B>aLDGB< f)=M?>HEB?T= 2=B?B?DA>5 #T=@>?g= 2=B?B?DA>5 3Dc & q-?roQ

66"DEOH=I5 DKQ F?BQ5 KKQ _R797:Q
6ZPEFDN $Q 2@?F=5 /@EAF= EAC B<= "<=>EK=EO=d (  ?>BD@IDJ B<= /@=AF< DNEFFD $DADKDHI5 6R7V967:65 EAC DJ &B> %=HEB?DAa><?K BD B<= 3@?B?>< EAC (L=@?FEA DNEFFD @EC=> fZ TDH>Q](AA (@ND@5 6:7_o5 &&5 7Z:Q



" (2 !% &

 ! #%&0&+. #/ %&" (%, 3)#4X.
$!%"(+ &)! &+ !%!. .5 67RR96786

%?F<E@C 3HD` `E> ND@A ?A 67VR5 B<= >DA DJ .ELG=H f67;69
67RRo EAC $E@B<E ,@=` 3HD` fCQ FEQ 6788o DJ .DGB<ELKBDA "DGABI5
-?@M?A?EQ <= `?HH DJ .ELG=H 3HD`5 CEB=C R PGA= 67RR EAC

ZB

K@DNEB=C DA 6 .=KB=LN=@ 67RR5 H=JB BD <?> >DA %?F<E@C 8V7 EF@=>
?A .DGB<ELKBDA "DGABI OAD`A E> hB<= pGE@B=@5h J?T= +=M@D=>5
EAC hEHH B<= 2@DJ?B> B<EB ><EHH D@ CDB< E@?>= J@DL B<= 2E@BA=@a
><?K `?B< "<E@H=> 3@?MM>5h %?F<E@C 3HD`\> N@DB<=@9?A9HE`QQ 1KDA
B<= C=EB< DJ <?> JEB<=@ ?A 67RR5 3HD` FEL= ?ABD B<= K@DK=@BI
E> >BEB=C ?A B<= `?HH5 `<?F< EH>D >B?KGHEB=C B<EB GKDA B<=
C=EB< DJ <?> LDB<=@5 <= `DGHC ?A<=@?B B<= <DL= KHEABEB?DA
BDM=B<=@ `?B< EHH ?B> >BDFO5 MDDC>5 =BFQ5 EAC DA=9J?JB< DJ
B<= @=LE?AC=@ DJ B<= =>BEB=Q <= .DGB<ELKBDA "DGABI HEAC
BEc NDDO> ><D` B<EB R8W EF@=> `=@= B@EA>J=@@=C J@DL $E@B<E
BD %?F<E@C 3HD` ?A 6788Q &A ECC?B?DA BD B<= K@DK=@BI `<?F<
3HD` ?A<=@?B=C5 ?A 677V <= DNBE?A=C ENDGB 66:; EF@=> ?A
.G>>=c "DGABI J@DL E "DHQ PD<A .IL>Q <?> HEAC FDA>B?BGB=C
B<= LE?A KE@B DJ B<= KHEABEB?DA OAD`A E> D`=@  ?HH5 BD `<?F<
3HD` ECC=C EADB<=@ Z;_ EF@=> ?A 678_Q6 3HD`X> EFSG?>?B?DA DJ
K@DK=@BI ?A .G>>=c `E> >?MA?J?FEAB >?AF= ?B KHEF=C <?L ?A E
F=AB@EH HDFEB?DA N=B`==A 2=B=@>NG@M EAC +D@B< "E@DH?AE EAC
2D@B>LDGB<j B<= E@=E> ?A `<?F< <= =cKEAC=C <?> L=@FEAB?H=

:



-.

EFB?T?B?=> ?A B<= HEB= 677;> EAC 678;>Q
<=@= ?> H?BBH= ?AJD@LEB?DA BD ?AC?FEB= B<= =cB=AB DJ

3HD`X> FDAF=@A> ?A B<= 67R;>Q <=@= >==L> BD <ET= N==A E
Z>BD@= EB D`=@  ?HH EAC E >BD@= ?A .DGB< pGEIQ &A B<= 677;>

B<= LE?A >BD@= DJ 3@?MM> k 3HD` `E> ?A .DGB<ELKBDA5 `?B< E
>=FDAC ?A 4?HH?EL>NG@M5 `<?F< 3HD` LEAEM=C5 E> `=HH E> B<=

_>BD@= EB D`=@  ?HHQ 3@?MM> k 3HD` `=@= LE?AHI C=EH?AM ?A
BDNEFFD5 NGI?AM EAC >=HH?AM ?A -?@M?A?E5 EAC LEO?AM @=L?BBEAF=>
?A N?HH> DJ =cF<EAM= BD .FDBB?>< L=@F<EAB> ?A 0@=EB 3@?BE?A
JD@ C@I MDDC> ?LKD@B=CQ <=?@ L=B<DC DJ NG>?A=>> ?A -?@M?A?E
`E> BD FDHH=FB BDNEFFD EB D`=@  ?HH EAC B<= DB<=@ >BD@=> EAC

VB<=A BD >=HH ?B EB FDG@B CEI ?A B<= TE@?DG> FDGAB?=>Q &A
677Z9677_ 3HD` `E> @=MGHE@HI LEO?AM B<= F?@FG?B EB .G>>=c EAC s

W.DGB<ELKBDA FDG@B>Q &A B<= =E@HI 677;> B<=I C=EHB `?B< B`D
L=@F<EAB> ?A 0HE>MD`>  GM< 4E@C=A EAC 4?HH?EL (H=cEAC=@
"GA?AM<EL=Q D NDB< L=@FEAB?H= FDAF=@A> B<=I >=AB D@C=@> JD@
MDDC> EAC N?HH> DJ =cF<EAM= ?A KEIL=ABQ <=>= L=@F<EAB>
FDAB@EFB=C `?B< TE@?DG> B@EC=@> DJ )DACDA5 )==C>5 EAC =H>=`<=@=5
BD J?HH 3@?MM> k 3HD`\ > D@C=@> JD@ C@I MDDC>5 EAC B<=I BDDO

ME FDLL?>>?DA J@DL 3@?MM> k 3HD` JD@ B<=?@ >=@T?F=> @=AC=@=CQ
<G> B<= H=T=H DA `<?F< B<=I `=@= B@EC?AM `E> DA= >B=K

N=HD` B<EB DJ B<= .FDB> JEFBD@> ?A -?@M?A?E] B<=I `=@= ADB
=cKD@B?AM BDNEFFD C?@=FBHI BD !AMHEAC ?A =cF<EAM= JD@ LEAGa
JEFBG@=C MDDC>5 NGB `=@= L=@=HI CD?AM E HDFEH B@EC= ?A BDNEFFD
EAC MDDC>Q <= ECTEABEM=> BD B<?> O?AC DJ B@EC?AM `=@= ?A
B<= ETD?CEAF= DJ EHH FE@@I?AM EAC KD@B F<E@M=> ?ATDHT=C ?A
B<= =cKD@B DJ BDNEFFD5 NGB B<= C?>ECTEABEM=> `=@= ?A B<=



--

C?JJ?FGHBI DJ LEO?AM @=L?BBEAF=> ?A >K=F?=Q <?> `E> =>K=F?EHHI
B@G= ?A E K=@?DC DJ C=K@=>>?DA >GF< E> B<= HEB= 67R;> EAC
=E@HI 677;> `<=A N?HH> `=@= >FE@F= EAC B<= @EB= DJ =cF<EAM=
KDD@Q

&A 677; 3@?MM> k 3HD` C?C =AFDGAB=@ C?JJ?FGHB?=> ?A
LEO?AM @=L?BBEAF=> JD@ B<=?@ MDDC>Q 3HD` `@DB=  GM< 4E@C=A
B<EB B<= J?@L C=K=AC=C GKDA >=HH?AM BDNEFFD EB FDG@B ?A D@C=@
BD LEO= @=L?BBEAF=>v NGB B<EB B<=@= `E> AD C=LEAC JD@ B<= >BEKH=
EAC B<EB <= C?C ADB OAD` DJ DA= N?HH N=?AM C@E`A JD@ BDNEFFD

7B<EB FDG@BQ &A B<= >EL= I=E@ 3@?MM>  3HD` `=@= =AC=ETD@?AM
BD DN>=@T= B<= ADA9?LKD@BEB?DA DA 3@?B?>< MDDC>Q <=I E>O=C
4?HH?EL k (H=cEAC=@ "GA?AM<EL= ADB BD >=AC EAI MDDC> `<?F<
`DGHC T?DHEB= B<= (>>DF?EB?DA D@ EAI MDDC> `<?F< `DGHC =cF==C

8B<= K@?F= H?L?B >=BQ (HB<DGM< B<= "GA?AM<EL= J?@L EM@==C BD
DN>=@T= B<= (>>DF?EB?DA ?A B<= E@B?FH=> `<?F< B<=I ><?KK=Cv
B<=I `E@A=C EME?A>B E JG@B<=@ C=K@=>>?DA ?A B<= BDNEFFD LE@O=BQ

4= <ET= AD` E 2@D>K=FB DJ B<?> +EB?DA N=?AM T=@I>DDA 2HGAM=C ?ABD E 4E@ `?B< .KE?Av EAC T=@I
K@DT?NH= q>?Fr DB<=@ 2D`=@> DJ !G@DK=Q .<DGHC ?BBEO= KHEF=5 B<=@= `?HH N= E T=@I FDA>?C=@ENH=ECC?B?DA DJ "<E@M=> EBB=AC?AM B<= &LKD@BEB?DA DJ
IDG@ .BEKH= BD 3@?BE?A5 `<?F<5 `= E@= EJ@E?C J@DL
B<= HE@M= "@DK> HEB=HI LEC=5 EAC B<= &LL=AF= DA= AD`BEO?AM DJJ B<= 0@DGAC5 LG>B JEHH =AB?@=HI DA B<=2HEAB=@ EAC .=HH=@ ?A B<= "DHDAI ?A>B=EC DJ B<=
FDA>GL=@ <=@=5 IDG DGM<B B<=@=JD@= BD N= T=@I FEGB?DG>B<?> JEHH k A=cB .K@?AM5 <D` IDG 2G@F<E>= IDG@ DNEFFD>5DB<=@`?>= IDG LEI >GJJ=@5 ?AC==C `= EKK@=<=AC B<=@=`?HH N= NGB H?BBH= C=LEAC5 ><DGHC IDG .<?K EAI H=B?B N= E> =E@HI E> 2D>>?NH=5 B<EB ?B LEI N= EB $E@F=BB
X=@= B<= 0HGBB DJ B<= ?LKD@BEB?DA ?> LEC=Q

 =@= `=@= EHH B<= K@DNH=L> B<= BDNEFFD KHEAB=@ EAC L=@F<EAB
?A (L=@?FE FDAJ@DAB=CQ &A ECC?B?DA BD B<= TEME@?=> DJ `=EB<=@
EAC K@DCGFB?T?BI5 B<=I `=@= >GNe=FB BD B<EB DJ !G@DK=EA KDH?B?F>



-0

EAC FDAB@DH DJ B<= LE@O=B NI 3@?B?>< L?CCH=L=AQ
<= FGLGHEB?T= =JJ=FB DJ DT=@K@DCGFB?DA5 DT=@=cKEA>?DA5

EAC C=K=AC=AF= DA 3@?B?>< FEK?BEH EAC F@=C?B JEF?H?B?=> `E>
>DDA BD N= J=HB ?A -?@M?A?EQ .?MA> DJ C?>B@=>>5 E> =cK=@?=AF=C
NI 3@?MM>  3HD`5 EKK=E@=C ?A B<= =E@HI 677;> EAC ?A 677Z E
K=@?DC DJ =FDADL?F C=K@=>>?DA N=MEAQ <= =FDADL?F C?>@GKB?DA
EAC ?AJHEB?DA JDHHD`?AM B<= .=T=A ^=E@> 4E@ FEG>=C >=T=@=
K@?F= JHGFBGEB?DA>Q <= ?LK=BG> BD @=EK HE@M= K@DJ?B>5 D@
BD @=FDGK HE@M= HD>>=>5 JG@B<=@=C B<= K@DF=>> HDAM GAC=@ `EI
>?AF= B<= J?@>B B<?@C DJ B<= =?M<B==AB< F=ABG@Id B<EB ?>5
DJ DT=@=cKEA>?DA NI -?@M?A?E KHEAB=@> EAC DT=@=cB=A>?DA DJ
F@=C?B NI 3@?B?>< L=@F<EAB>Q 3=FEG>= DJ B<= HE@M= J?c=C

3

F<E@M=> `<=B<=@ BDNEFFD K@?F=> @D>= D@ J=HH5 E >LEHH F<EAM=
?A FDA>GL=@ K@?F=> FDGHC DFFE>?DA E HE@M= C@DK ?AwB<= BDNEFFD
K@?F= @=F=?T=C NI B<= KHEAB=@>Q <= ?A=HE>B?F?BI ?A B<=
TDHGL= DJ K@DCGFB?DA EAC B<= GAF=@BE?ABI DJ B<= EFBGEH K@?F=>
N=FEG>= DJ B<= ?AC?@=FB L=B<DC> DJ >EH= FEG>=C MHGB> DA B<=
LE@O=B BD N= FE@@?=C DT=@ ?ABD B<= A=cB I=E@Q <= FIFH= DJ
?AF@=E>?AM ?AC=NB=CA=>> EAC DJ =cB=AC?AM JG@B<=@ F@=C?B @=a
>GHB=C ?A B<= =E@HI 677;> \A ADAEBB=ACEAF= DJ ?AC=NB=C KHEAB=@>
EAC L=@F<EAB> EB B<= FDG@B CEI L==B?AM> `<=@= NG>?A=>> B@EA>a
EFB?DA> BDDO KHEF=Q ,=NB> CG= BD 3@?B?>< L=@F<EAB> @D>= EAC
J?AEHHI ?A 677Z9677_ E F@=C?B >SG==g= ?A )DACDA FGB DJJ B<=
ECTEAF=> DA B<= BDNEFFD F@DK ?A -?@M?A?EQb

3=M?AA?AM ?A 6776 3@?MM> k 3HD`X> >?BGEB?DA `D@>=A=CQ
<=I `@DB=  GM< 4E@C=A ?A $EI B<EB B<=I `=@= GAENH= BD >=AC
@=L?BBEAF= N=FEG>= B<=@= `E> AD C=LEAC JD@ BDNEFFDQ <=I <EC
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ADB @=F=?T=C KEIL=AB JD@ DA= <DM><=EC >DHC JD@ B<= FG@@=AB
F@DK K@?D@ BD B<= K@=>=AB "DG@B EAC B<= M@=EB=>B KE@B DJ
`<EB <EC N==A >DHC `E> KEIENH= ?A PGA= EAC #FBDN=@ A=cBQ <=
C?JJ?FGHB B?L=> EAC K@D>K=FB DJ E `E@ <EC C=B=@L?A=C B<=L BD
>BDK B@EC= JD@ E B?L= GAB?H B<= NDDO> `=@= E H?BBH= >=BBH=C\
"DA>=SG=ABHI B<=I <EC ADB >=AB D@C=@> JD@ EAI JEHH MDDC>5 NGB

66=cK=FB=C BD N= ENH= BD >=AC EA D@C=@ JD@ B<= JEHH DJ 677Z\
(KKE@=ABHI B<=I `=@= JDHHD`?AM B<= ECT?F= DJ B<= "GA?AM<EL=
J?@L] B<=I ?AC==C `=@= N=?AM FEGB?DG>Q 3G>?A=>> EB "DG@B
CEI `E> JEHH?AM DJJQ h4= LEC= E JGHH EFFDGAB BD <ET= @=L?BB=C
B<= `<DH= BD IDG J@DL B<?> "DG@B5 <EC ADB B<=@= N==A E M=A=@EH
C?>EKKD?ABL=AB NI LEAI DJ DG@ 2@?AF?KEH $=@F<EAB> ADB EBB=AC?AMQ
<= FDAB@EFB?AM =FDADLI `E> JD@F?AM B<=L DGB DJ NG>?A=>>Q <=I

`@DB= EME?A BD  GM< 4E@C=A ?A PGHI B<EB B<=I `=@= XGAENH= BD
LEO= JGHH @=L?BBEAF= N=FEG>= KHEAB=@> EAC L=@F<EAB> `=@= ADB
EBB=AC?AM "DG@BQ <=I E>O=C BD N= O=KB ?AJD@L=C DJ B<= K@?F=>
DJ BDNEFFD hE> B<EB (@B?FH= ?> DG@ 2@?AF?KEH .BEKH= `= CD
K@DKD>= `<=A `= N=M?A @EC= EME?A5 BD B@I .<?KK?AM >DL=5 ?J
?B `DGXC EA>`=@ IDG BD CD EAI B<?AM B<EB `EI IDG666 N= KH=E>XC
ECT?>= G> DA `<EB B=@L> IDG `DGXC BEO= B<= F<E@M= DJ B<= .EH=>

6_k OAD` IDG@ DK?A?DA ?A M=A=@EH DA ?BQn (B B<= >EL= B?L= B<EB
B<=I `=@= >=E@F<?AM JD@ E A=` LDC= DJ B@EC=5 B<=I `=@= ?AJD@L=C
NI 4?HH?EL k (H=cEAC=@ "GA?AM<EL= B<EB hE> `= J?AC CG@?AM B<=
"DG@>= DJ DG@ NG>?A=>> ?A B<= "DLL?>>?DA `EI `= E@= C@E`A ?ABD
T=@I FDA>?C=@ENH= ECTEAF=>5 JD@ `<?F< `= <ET= AD (C=SGEB= ECa
TEABEM=> `= E@= DNH?MXC BD C=FH?A= CD?AM EAI LD@= NG>?A=>> ?A
B<EB `EI EHBDM=B<=@Qh "DA>=SG=ABHI 3@?MM> k 3HD` ><DGHC HDDO

 6Z
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=H>=`<=@= BD J?HH B<=?@ D@C=@> JD@ A=cB >K@?AMX> >F<=L= DJ
6VMDDC>Q 3@cMM> k 3HD`X> NG>?A=>> `E> GAC=@FGB EB NDB< =AC>Q

<=I `=@= GAENH= BD >=HH B<=?@ BDNEFFD BD L=@F<EAB> ?A -?@M?A?E
N=FEG>= DJ @?>?AM ?AC=NB=CA=>>5 EAC >FE@F?BI DJ N?HH> EAC
>K=F?=Q <= FDAB@EFB?DA DJ F@=C?B ?A 0@=EB 3@?BE?A C=K@?T=C
B<=L DJ B<=?@ >DG@F= DJ >GKKHI DJ MDDC>Q ( @=ECeG>BL=AB DJ
B<=?@ NG>?A=>> `E> ?A D@C=@] ?A B<= JEHH DJ 6776 B<=I N=MEA
CD?AM NG>?A=>> E> E >GN>?C?E@I DJ PD<A  EI k "DLKEAI5 0@EI>
"@==O ?A .G@@I "DGABIQ

3@?MM> k 3HD` FDAB?AG=C C=EH?AM ?AC?@=FBHI `?B<  GM<
4E@C=A B<@DGM< PD<A  EI k "DQ  EI5 `<D <?L>=HJ `E> E JEFBD@
DJ 3E?@C5  EI k "DQ DJ 0HE>MD`5 LG>B <ET= N==A GAC=@`@?B?AM

v6W3@?MM> k 3HD`X> F@=C?B ?A 3@?BE?AQ &A>B=EC DJ F<EAM?AM
B<=?@ JD@L DJ NG>?A=>> ?ABD E LD@= C?@=FB =cF<EAM= DJ BDNEFFD
EAC MDDC> `?B< L=@F<EAB> ?A 3@?BE?A5 B<=I <EC N=FDL= LD@=
A=E@HI HDFEH FDHDA?EH >BD@=O==K=@>Q

<= ?ATD?F=> ?AC?FEB= B<EB E AGLN=@ DJ L?CCH=L=A `=@=
6R?ATDHT=C ?A >GKKHI?AM 3@?MM> k 3HD`Q 4E@C=A5 E> EA =cKD@B

L=@F<EAB5 FDAB@EFB=C `?B< <EBB=@>5 L?HH?A=@>5 FHDB<?=@>5
<EN=@CE><=@>5 EAC ?@DALDAM=@> ?A 0@=EB 3@?BE?A BD DNBE?A
MDDC> h"DA>?MAC BD $@Q PEL=> 3E?@C BD N= C=H?T=@=C BD $@Q PD<A
 EI k "DQ $=@F<B> EB 0@EIX> "@==O5h GHB?LEB=HI C=>B?A=C JD@

673@?MM> .B 3HD`Q <= K@?F= DJ MDDC> `<?F< KE>>=C B<@DGM< >D
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h4?B<?A <EHJ EA <DG@> >E?Hh DJ .BQ <DLE>5 B<=I

`=@= FGB DJJ NI E 2@?TEB==@ "GBB=@ DJ 6V MGA> `<D`E> HI?AM EB EAF<D@ GAC=@ B<= H== DJ B<= &>HEAC5 k
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N=?AM `?AC`E@C DNH?M=C G> BD >BEAC DT=@ <=@= q.BQ"@D?cr `<=@= `= E@?T=C >EJ= I=>B=@CEI EJB=@ADDAj
`= KE@B=C FDLKEAI `?B< "EKBQ  DDO=I B<= A?M<B EJB=@
`= FEL= DT=@ B<= NE@QQQQq"EKBQ pMNDG@Ar <E> =T=@ >?AF=DG@ >=KE@EB?DA C?>FDT=@=C B<= M@=EB=>B EAc?=BI ENDGB<?L E> B<= .=E> >`E@L `?B< !AMH?>< 2@?TEB==@> k `=`=@= F<E>=C E `<DH= CEI NI E T=@I HE@M= ><?K `<?F<`= eGCM=C BD N= E LEA DJ `E@Q

<= FEKBG@= DJ .BQ !G>BEB?G> <EC `@DGM<B <ETDF ?A B<= 4=>B
&AC?=> B@EC=Q

$EAI (L=@?FEA -=>>=H> <ET= MDA= ?A B<=@= >?AF= (CLH%DCA=I BDDO 2D>>=>>?DA] >DL= J=` J@DL +D@B< "E@DH?AE`=AB ?A NGB E J=` A?M<B> EMD NGB & FEAADB <=E@ `<DB<=I `=@=j & EL >D@@I BD ?AJD@L IDG B<EB & GAC=@>BEACIDG E@= .GJJ=@=@> ?A B<?> M=A=@EH FEHEL?BI B<EB <E>N=JEHH=A (L=@?FE5 JD@ ?B ?> F=@BE?A B<EB NDB< "EKBE?A>3GBH=@ k )?BBH=CEH= <ET= MDA= ?A B<=@= k E@= LEC=2@?g=> DJj &A ><D@B (L=@?FE <E> >GJJ=@=C LD@= ?A
<=@ .<?KK?AM k B@EC= NI B<?> NHD` B<EA ><= <E> CDA=JD@ EAI DA= I=E@ DJ B<= "DAB=>B5 ><= <E> ADB DAHIA=` F<EAA=H> BD J?AC DGB JD@ K@DFG@?AM >GKKH?=>5 NGB<=@ ><?KK?AM k =JJ=FB> ?A .B !G>BEB?G> E@= BDBEHHI
HD>B BD <=@ k BD E T=@I M@=EB ELDGABj (Q %DCA=I <E>?>>G=C EA =C?FB D@C=@?AM =T=@I K=@>DA BD M?T= ?A EA=cEFB H?>B DJ B<=?@ =JJ=FB> @=EH k K=@>DAEH GAC=@ T=@I<=ETI K=AEHB?=>5 k B<= MDDC> JDGAC B<=@= E@= AD`>=HH?AM DJJ EB -=ACG=Q <= K@DF==C> E@= BD N= HDCM=C
?A B<= 3@?B?>< @=E>G@I B?HH JG@B<=@ D@C=@> ?A `<EBLEAA=@ ?B ?> BD N= C?>KD>=C DJQy
"H=E@HI 3EO=@ k 3HD` `=@= ?ATDHT=C ?A B<= 4=>B &AC?=>

B@EC= K@?D@ BD >=AC?AM /?><=@ DGBQ 3GBH=@8> EAC )?BBH=CEH=@>
><?K> `=@= ADB B<= DAHI HD>>=> >GJJ=@=C NI B<=LQ /?><=@ `@DB=
B<EB E $@Q 3EHH <EC ?AJD@L=C <?L B<EB B<= hKE@B DJ B<= 3@?MJ>
"E@MDh GA>G?BENH= JD@ B<= !AMH?>< LE@O=B <= <EC ><?KK=C BD
 DHHEAC hk <EC D@C=@C ?A>G@EAF= DA ?B NGB <= ?> CDGNBJGH ?J
B<= `<DH= ?> =A>G@=Cj `<EB ?> GA=A>G@=C ?> MDA= JD@ B<= ,GBF<
JH==B `?B< B<= "DATDI ?> EH>D BEO=AQh /G@B<=@LD@= /?><=@ `E>
<ET?AM E <E@C B?L= C?>KD>?AM DJ B<=?@ N?HH> DJ =cF<EAM= DA
TE@?DG> L=@F<EAB> hE> "G@EFED ?> EH>D ?A E T=@I B?FOH?><
>?BGEB?DAQQQqEACr `<EB N?HH> & <ET= DA .B !G>BEB?G> `?HH ADB
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>=HH EB EAI K@?F=Qh 3GB EB H=E>B "EKBQ  DDO=I @=EKK=E@=C5
6;<ET?AM <EC B@DGNH= ?A B<= h>SGEHHI `=EB<=@Qh

/?><=@w> NG>?A=>>\ E> EM=AB5 `E> BD C?>KD>= DJ B<= ><?K>w
FE@MD=> EAC BD KG@F<E>= @=BG@A FE@MD=> BD N=>B ECTEABEM=\
BD FDHH=FB DA EAI N?HH> DJ =cF<EAM=5 BD >=BBH= EAI DGB>BEAC?AM
EFFDGAB> `<?F< B<=I L?M<B <ET= ?A B<= ?>HEAC>5 EAC BD ECT?>=
B<=L J@DL <?> TEABEM= KD?AB B<= N=>B FDG@>= BD KG@>G= ?A
JGBG@b T=ABG@=> E> BD FE@MD EAC C=>B?AEB?DAQ 3EO=@ k 3HD`
EKKE@=ABHI <EC ><?KK=C LD>BHI .DGB< pGEI BDNEFFD `<?F< `E>
H?BBH= ?A C=LEAC EAC `<?F< N@DGM<B HD`=@ K@?F=> B<EA %?F<LDAC
BDNEFFDQ .BET=>5 DA B<= DB<=@ <EAC5 `=@= T=@I LGF< ?A C=LEACQ
<= @=BG@A J@=?M<B `E> BD N= ?A >EHB5 NGB ?B> K@?F= `E> T=@I

<?M<5 /?><=@ >E?C5 N=FEG>= DJ B<= FEKBG@= DJ .BQ $E@B?AQ /DHHD`a
?AM FDLLDA K@EFB?F=5 /?><=@ ?AB=AC=C BD >=AC "EKBQ\ #MNDG@A BD
B<= )==`E@C &>HEAC> BD C?>KD>= DJ EAI @=LE?A?AM FE@MD EAC BD
K?FO GK E @=BG@A FE@MD EHB<DGM< h?B `?HH N= `?B< >DL= C?JJ?FGHBI
B<EB `= FEA K@DFG@= E J@=?M<B B<EB LEI N= `D@B< @GAA?AM EAI
@?>SG= JD@Qh  = EH>D ECT?>=C B<EB N=FEG>= DJ hB<= JEB= DJ .BQ
!G>BEB?G>5 IDG `DGHC EHB=@ "EKBQ (@L?>B=EC> C=>B?AEB?DA5 &
><EHH ADB B<=@=JD@= =cK=FB BD >== <?L <=@=] ?A LI D`A DK?A?DA
EA !G@DK=EA -DIEM= ?> H=>> <EgE@CDG> k FDA>?C=@?AM B<= K@?F=
DJ MDDC> LEI N= LD@= K@DJ?BENH= B<EA DA= BD B<= &>HEAC>99C@I
MDDC> E@= T=@I <?M< <=@=4566 /D@ /?><=@w> >=@T?F=> 3EO=@ k
3HD` <EC EM@==C BD KEI <?L E FDLL?>>?DA DJ Wz DA >EH=> EAC

6Z@=BG@A FE@MD=>Q (HB<DGM< /?><=@ @=FDLL=AC=C ><?KK?AM C?@=FBa
HI BD !G@DK=5 3EO=@ k 3HD` C?C ADB JDHHD` B<= ECT?F=5 NGB
FDAB?AG=C BD ><?K BD /?><=@ ?A B<= ?>HEAC> GAB?H B<= L?CCH= DJ
678ZQ
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3EO=@  3HD` LE?AHI =cKD@B=C BDNEFFD BD B<= ?>HEAC>55
`?B< EA DFFE>?DAEH HDEC DJ HGLN=@ EAC >BET=>Q <=I B@?=C
E ><?KL=AB DJ JHDG@ ?A B<= JEHH DJ 67865 NGB ?B E@@?T=C EB
B<= >EL= B?L= E> B<= JEHH JH==B J@DL 3@?BE?A5 `<?F< MHGBB=C
B<= JHDG@ LE@O=BQ <= ?AJ=@?D@ SGEH?BI DJ B<=?@ JHDG@ JG@B<=@
?A>G@=C B<= JE?HG@= DJ B<?> T=ABG@=Q .GF< FE@=H=>>A=>> ?A
NGI?AM EAC ><?KK?AM ?AC?FEB=C5 E>?C= J@DL HEFO DJ L=EA>5 ?Aa
=cK=@?=AF= EAC ?A=KBA=>> DA B<= KE@B DJ 3EO=@ k 3HD`Q /?><=@
FDAB?AGDG>HI FDLKHE?A=C DJ B<= KDD@ SGEH?BI EAC KEFO?AM DJ
B<= BDNEFFD J@DL B<= .DGB<>?C=d .DGB< pGEI5 2?BF< )EAC?AM5
EAC 2=B=@>NG@M5 EAC G@M=C B<EB B<=I K@DFG@= GKHEAC BDNEFFD DJ

6_N=BB=@ SGEH?BIQ +=T=@B<=H=>> /?><=@ LEAEM=C BD C?>KD>= DJ
?B5 G>GEHHI >=HH?AM ?B BD PD<A 3EHH5 `<D =cKD@B=C ?B BD TE@?DG>

6VLE@O=B> L !G@DK=Q
<= TEME@?=> DJ K@?F=> EAC LE@O=B> @=JH=FB=C B<= FDG@>=

DJ B<= `E@Q (JB=@ 0@=EB 3@?BE?A `=AB BD `E@ `?B< B<= +=B<=@a
HEAC> fZ; ,=F=LN=@ 678;o5 E> /?><=@ =cKHE?A=C BD 3EO=@ k 3HD`5
B<= ,GBF< LE@O=B `E> MDA=] BDNEFFD >DHC HD` DA B<= ,EA?><
LE@O=B] EAC ?J ?B `E> >=AB BD !AMHEAC EAC C?C ADB >G?B5 B<=
`==C <EC BD N= @==cKD@B=C5 FEG>?AM J@=?M<B EAC ?A>G@EAF= F<E@M=>

6WBD CDGNH= EAC I?=HC?AM H?BBH= K@DF==C> BD B<= ><?KK=@>Q &A
PGA= /?><=@ `@DB= B<EB B<= K@?F= `E> HD` ?A !AMHEAC CG= BD B<=
M@=EB SGEAB?BI B<=@=5 B<= =cK=FBEB?DA DJ E ><?KL=AB J@DL .BQ
!G>BEB?G>5 EAC DJ B<= F@DK >=?g=C NI (@ADHC ?A -?@M?A?E5 EAC
B<= =cK=FB=C >G@@=AC=@ DJ -?@M?A?EQ (B B<= >EL= B?L= B<=@=
`E> E MDDC K@?F= ?A B<= ?>HEAC> N=FEG>= DJ B<= A=`> DJ C=>B@GFa
B?DA DJ BDNEFFD ?A -?@M?A?E EAC B<= HEFO DJ K@DCGF= ?A B<=
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!AMH?>< &>H=> `?B< `<?F< BD HDEC B<= ><?K>Q  = =cK@=>>=C
>G@K@?>= B<EB B<= >GME@> `<?F< <= EKKE@=ABHI <EC ><?KK=C
3EO=@ k 3HD` <EC N@DGM<B DAHI EA h?AC?JJ=@=AB K@?F=Qh  =
<EC B<DGM<B B<EB B<=I `DGHC <ET= I?=HC=C B<= <?M<=>B K@DJ?B
DJ EAI K@DCGF= ETE?HENH= ?A B<= ?>H=>5 EAC B<EB B<= FDAJG>?DA

6R?A -?@M?A?E LG>B <ET= FEG>=C B<= HD` K@?F=Q %=BG@A FE@MD=>
67G>GEHHI FDA>?>B=C DJ @GL5 >EHB\ EAC C@I MDDC>Q .DL=B?L=>

/?><=es <=HC NEFO KE@B?FGHE@HI TEHGENH= MDDC> GAB?H B<=@= `E>
H=>> @?>O DJ FEKBG@=] ?A (K@?H 6786 <= `E> `E?B?AM BD <=E@ ?J
?B `E> B@G= B<EB B<= /@=AF< `=@= DA B<=?@ `EI5 B<G> FH=E@?AM
B<= LDGB< DJ B<= "<=>EK=EO=Q (ADB<=@ EM=AB ?A .BQ <DLE> EH>D
?AC?FEB=C B<= C=K=AC=AF= DJ LE@O=B FDAC?B?DA> DA B<= FDG@>=
DJ B<= `E@Q %=KD@B?AM HD` BDNEFFD K@?F=> ?A B<= JEHH DJ 67865
<= K@=C?FB=C B<EB K@?F=> `DGHC @=LE?A >B=ECI D@ @?s>=5 C=K=AC?AM
GKDA B<= B`D E@L?=> ?A -?@M?A?E EAC B<EB ?A FE>= DJ E M=A=@EH

68K=EF=5 B<= K@?F=> `DGHC C=J?A?B=HI JEHHQ
3GB `<EB=T=@ B<= MD?AM K@?F= DJ BDNEFFD5 /?><=@ JDGAC ?B

A=F=>>E@I BD >=HH B<= FE@MD ?A D@C=@ BD DNBE?A B<= LDA=I D@
6:F@=C?B BD KG@F<E>= E @=BG@A FE@MDQ <?> `E> >ILKBDLEB?F

DJ B<= =cK=@?=AF= DJ LD>B -?@M?A?E L=@F<EAB> CG@?AM B<= %=TDa
HGB?DAQ ,=K@?T=C DJ B<= JEL?H?E@ FDAA=FB?DA> EAC GAH?L?B=C
F@=C?B DJ B<= 3@?B?>< FDLL=@F?EH >B@GFBG@=5 B<=I <EC BD
C=T=HDK E A=` L=@FEAB?H= A=B`D@O BD @=KHEF= B<= DHCQ &A B<=
L=EAB?L=5 FE>< B@EA>EFB?DA> @=KHEF=C HDAM F@=C?B] >K=FGHEB?T=
B@EC?AM @=KHEF=C B<= DHC5 =>BENH?><=C F<EAA=H>Q <= F=AB@EH
K@DNH=L HEI ?A =>BENH?><?AM >GJJ?F?=AB F@=C?B `?B< JD@=?MA
L=@F<EAB> BD =AENH= -?@M?A?E L=@F<EAB> BD ?LKD@B FE@MD=> BD N=
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0.KE?C HEB=@ ?A (L=@?FEA K@DCGF=Q <= K@DNH=L DJ F@=C?B `DGHC
KHEMG= %?F<E@C 3HD` EHH B<@DGM< B<= 678;>Q

1KDA /?><=@X> E@@?TEH ?A B<= &AC?=> <= JDGAC B<EB hB<=I
E@= EHH >D FHD>=HI FDAA=FB=C <=@=h B<EB ?J <= EABEMDA?g=C DA=
DJ B<=L5 /?><=@ J=E@=C B<EB h?B L?M<B K=@<EK> N= ?A <?> KD`=@

Z6BD CD G> EA =>>=AB?EH ?AeG@Ih `?B< DB<=@ ?>HEAC L=@F<EAB>Q
(> <= N=FEL= EFSGE?AB=C `?B< B<= L=@FEAB?H= FDLLGA?BI ?A B<=
?>HEAC>5 <= C=T=HDK=C FDABEFB> `<?F< <= @=FDLL=AC=C BD 3EO=@
k 3HD`Q  = >=AB B<=?@ ><?K> KHI?AM FE@MD=> BD DB<=@ ?>HEAC>5
?A KE@B?FGHE@ 2D@B EG 2@?AF=5 >?AF= <= <EC JDGAC B<EB B<= /@=AF<
LE@O=B `E> MDDC EAC FDGHC @=FDLL=AC DA= $@Q .B=@@EH B<=@= ?J
B<=I A==C=C EA EM=ABQ 3I PGA= /?><=@ <EC JD@L=C E KE@BA=@><?K
`?B< )DFO<=EC5 DA= DK=@EB?AM DGB DJ .BQ "@D?c EAC B<= DB<=@ DGB

ZZDJ .BQ <DLE>Q
(FB?AM E> B<=?@ J?AEAF?EH EM=AB /?><=@ <EC LD@= DJ E

K@DNH=LQ  = `E> GAENH= BD JD@`E@C B<=?@ N?HH> DJ <DLE>
4=NN k "DQ N=FEG>= B<=@= `E> H?BBH= ?AB=@FDG@>= N=B`==A "G@EFED
EAC .BQ "@D?cQ <= >=E> `=@= >`E@L?AM `?B< !AMH?>< K@?TEB==@>]
F<EAF=> DJ FEKBG@= `=@= M@=EBQ .D /?><=@ =AB@G>B=C B<= N?HH>
BD B<= FE@= DJ =HH=LEA "@GM=@5 !>SQ5 `?B< `<DL B<=I `DGHC N=
>EJ= ?A FE>= B<= ?>HEAC `=@= BD N= BEO=Ad (L=@?FEA> `=@= ?A

Z_H?BBH= JETD@Q /?><=@ `E> EH>D F<E@M=C `?B< N@?AM?AM E $@Q
ZVPD<A %D>> hBD K@DK=@ B=@L>5h &A `<?F< NG>?A=>> /?><=@ <EC E

M@=EB C=EH DJ C?JJ?FGHBI ?A M=BB?AM E >=BBH=L=ABQ 3EO=@ k 3HD`
<=HC E ><E@= ?A E NDEB5 DJ `<?F< %D>> <EC C?>KD>=C DA GAa
EGB<D@?g=C EAC C?>ECTEABEM=DG> B=@L> EAC <EC ADB @=?LNG@>=C
B<=LQ <=I C=LEAC=C ?AB=@=>B5 `<?F< %D>> `DGHC ADB EHHD` >?AF=
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<= `E> DAHI DA= DJ JDG@ =c=FGBD@> EAC `E> ADB ENDGB BD KEI
?B DGB DJ <?> D`A KDFO=BQ (ADB<=@ DJ B<= KE@BA=@>5 $D@MEA5
<EC C?>KD>=C B<= KE@B DJ B<= FE@MD DJ NEFDA5 ?AC?MD5 EAC
BDNEFFD `<?F< <= <EC <EC5 JD@ <?> D`A N=A=J?B EAC <EC ADB
N==A >==A DA B<= ?>HEAC >?AF=Q /?><=@ ECT?>=C 3EO=@ k 3HD`
ADB BD MD BD FDG@B5 NGB BD B@I BD BEO= KD>>=>>?DA DJ EAI
=JJ=FB> `<?F< %D>> LEI <ET= <EC ?A (L=@?FEQ  = B<DGM<B B<EB
B<= NG>?A=>> DA B<= `<DH= `DGHC N= E HD>> JD@ B<=L =cF=KB JD@
B<= LDA=I `<?F< %D>> <EC N==A <DHC?AM EHH EHDAM >GNe=FB BD

ZWB<=?@ D@C=@Q <= T=ABG@= `E> K@DNENHI EA ?A>BEAF= DJ B<=
eD?AB =AB=@K@?>=> GAC=@BEO=A CG@?AM B<= %=TDHGB?DAQ  ?M<HI
>K=FGHEB?T= EAC <EgE@CDG>5 >GF< KE@BA=@><?K> K@DB=FB=C B<=
L=A ?ATDHT=C J@DL HD>?AM EHH B<=?@ FEK?BEH DA E >?AMH= TDIEM=Q
3GB EADB<=@ CEAM=@ HEI ?A B<= B@G>B`D@B<?A=>> DJ B<= KE@BA=@>
?ATDHT=C] DA B<?> FDGAB 3EO=@ 3HD` >GJJ=@=C E H=>>QQ (B
F=@BE?A =cK=A>= EAC @?>O5 3EO=@  3HD` `=@= LD@= JD@BGAEB= ?A
FDHH=FB?AM DA B<=?@ N?HH> DJ =cF<EAM=Q

&A DG@ HE>B `= ECT?>=C IDG B<EB $@Q 4=NN <EC EFF=KB=C$=>>@>Q 4=HH> "D`K=@ k "DQX> C@EJBq>rQ 4= <ET=D@C=@=C GK B<= $DA=I J@DL B<=AF= q"G@EFEDr ?A E ,EA?><5NDBBDL <ET?AM N==A C?>EKKD?AB=C ?A M=BB?AM LDA=I JD@?B <=@=Q &B ?> EB IDG@ @?>SG= k `= ><EHH N= DNH?M=C BDEHHD` W 2 "=AB "DLL?>>?DA JD@ A=MDB?EB?AM B<= N?HH> kB<= "G@EFED FG@@=AFI ?> `D@>= B<EA B<EB DJ .BQ !G>BEB?G>NI B`D D@ B<@== N?BB> ?A E PD= `<EB=T=@ `= @=F=?T= ><EHH
N= >GNe=FB BD IDG@ D@C=@Q 7

<= `E@ LEC= LD@= FDLKH?FEB=C E FGLN=@>DL= >I>B=L DJ F@=C?B
EAC LDA=I =cF<EAM=Q <= @EB= DA N?HH> DJ =cF<EAM= JHGFBGEB=C
`?B< B<= JD@BGA=> DJ `E@Q (JB=@ B<= 3@?B?>< FEKBG@=C .BQ
!G>BEB?G>5 B<= N=>B =cF<EAM= FDGHC N= DNBE?A=C B<=@=5 NGB EB
B<= M@=EB=>B @?>O JD@ (L=@?FEA>5 .D 3EO=@ k 3HD` <EC BD BEO=
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E FDA>?C=@ENH= C=CGFB?DA DA B<=?@ N?HH> E> `=HH E> KEI E
Z7FDLL?>>?DA JD@ B<= >=@T?F= @=AC=@=C B<=L NI /?><=@Q

&AJD@LEB?DA FEL= DJ B<= HD>> DJ B<= FE@MD ><?KK=C BD
 DHHEACQ h4= B<?AO PQ / <E> EH@=ECI `@DB= IDG B<EB B<= DNDQQ
$@Q 3EHH ><?KB JD@ IDG `E> BEO=A k B<EB B<=@= `E> @=E>DA BD
J=E@ B<EB B<= ECT?F=> JD@ &A>G@EAF= <EC L?>FE@@?=C NI `E@X>
FDLL=AF?AM N=B`==A  DHHEAC k !AMHEAC N=JD@= B<= -=>>=H> MDB

Z8<DL= >D B<EB `= EKK@=<=AC B<= `<DH= ?> HD>BQh .GF< EA
=T=AB FDA>B?BGB=C E >GN>BEAB?EH HD>>Q &A>G@EAF= @EB=> CG@?AM
B<= `E@ DJB=A `=@= J@DL J?JBI BD >=T=ABI9J?T= K=@F=AB DJ B<=
TEHG= DJ B<= FE@MD5 E> DKKD>=C BD J?T= K=@F=AB N=JD@= B<=

Z:`E@Q <=?@ F@?B?F?>L DJ $@Q 3EHHX> F<E@EFB=@ ?A NG>?A=>>
C=EH?AM> ?> GAC=@>BEACENH=5 KE@B?FGHE@HI `<=A ?B `E> B<= >EL=
LEA `<D MET= B<=L HD` K@?F=> DA B<= BDNEFFD ><?KK=C DA B<=
+DAKE@=?H EAC B<= P=AAI ?A B<= K@?D@ >K@?AM5 `<?F< BDNEFFD
/?><=@ <EC F@?B?F?g=C JD@ ?B> SGEH?BIQ /?><=@ C=J=AC=C 3EHH
EAC FHE?L=C B<EB B<=@= `=@= N=BB=@ K@?F=> ?A B<= ?>H=> B<EA
?A )DACDA EAC B<EB B<= K@=>=AF= DJ B<= /@=AF< JH==B ?A B<=

_;"<=>EK=EO= `DGHC <ET= ?B> =JJ=FB DA B<= K@?F= DJ B<= `==CQ
<=?@ D`A FEKBE?A5 3@?>BDH 3@D`A5 FDAJ?@L=C B<= KDD@

SGEH?BI DJ B<= BDNEFFD B<=I `=@= ><?KK?AM `<=A <= E@@?T=C EB
.BQ <DLE> `?B< E >LEHH JH==B DJ B<=?@ ><?K>5 B<= 2DHHI5 "DLL=@F=5
EAC /HI?AM P=AAIQ 3@D`A EFB=C E> >DL=B<?AM DJ E >GK=@FE@MD
JD@ 3EO=@ k 3HD`Q (> `=HH E> C?>KD>?AM DJ B<= FE@MD5 DNBE?Aa
?AM >EHB EAC @GL J@DL /?><=@5 EAC @=KD@B?AM LE@O=B K@?F=>5 hB<=
K@?AF?KEH DNe=FB DJQ<?> "DLL?>>?DAh `E> BD NGI E ><?K5 hNGB AD
>GF< -=>>=H E> <= `EAB> ?> EB K@=>=AB BD N= <EC <=@=Q 4= ><DGHC



_;

?LEM?A= B<=I LEI N= <EC DA =E>?=@ B=@L> EB >DL= DJ B<= !AMH?><
&>HEAC>4526

3@D`A EH>D C@=` DA )DFO<=EC k /?><=@ JD@ E HE@M= >GL DJ
_ZENDGB i7Z; DA EFFDGAB DJ 3EO=@ k 3HD`Q ( FDLLDA JGAFB?DA

DJ EM=AB> H?O= )DFO<=EC k /?><=@ `E> BD >=@T= E> NEAO=@ BD
B<= L=@F<EAB> `<DL B<=I >=@T=C5 O==K?AM E @GAA?AM EFFDGAB5
FDHH=FB?AM DA B<=?@ N?HH> DJ =cF<EAM=5 <DHC?AM JGAC>5 EAC
>GKKHI?AM LDA=I DA C=LEACQ

)DFO<=EC k /?><=@ `=@= >=AC?AM 3@?B?>< MDDC> BD 3EO=@ k
3HD`5 `<?F< B<=I `=@= DNBE?A?AM J@DL B<= 3@?B?>< ?>H= DJ
D@BDHEQ .LGMMH?AM 3@?B?>< MDDC>5 =cF<EAM=C JD@ BDNEFFD5 J@DL
D@BDHE BD .BQ <DLE>5 GAC=@ B<= ,EA?>< JHEM ?A hA=GB@EHh

NDBBDL>5 <EC @=EF<=C <GM= K@DKD@B?DA> NI 6786Q <= /@=AF< `=@=
=c=@B?AM K@=>>G@= BD >BDK B<= ?HH?F?B B@EJJ?FQ )DFO<=EC k
/?><=@ ?AJD@L=C 3EO=@  3HD` B<EB MDDC> EB .BQ <DLE> <EC BD
N= ><?KK=C C?@=FBHI N=FEG>= >LGMMH?AM B<=L BD .BQ "@D?c `E>

__LGF< BDD K=@?HDG> EA GAC=@BEO?AMQ
&A -?@M?A?E 3EO=@ k 3HD` <EC E L=@FEAB?H= A=B`D@O B<EB

=cB=AC=C CD`A ?ABD +D@B< "E@DH?AEQ "DHQ 3=A 3EO=@5 `<D C?@=FB=C
B<= DK=@EB?DA5 `E> ?A .DGB< pGEIQ 4<=A <= H=JB B<EB KHEF=
PD<A %=C`DDC `E> ?A F<E@M= E> >BD@=O==K=@ EAC BDDO C?@=FB?DA>
J@DL 3EO=@ EB .L?B<J?=HCQ %?F<E@C 3HD` `E> B=LKD@E@?HI EB
3=EGJD@B5 +Q"Q5 ?A B<= JEHH DJ 67865 J@DL `<?F< <= FDD@C?AEB=C
B<= NG>?A=>> `?B< 3EO=@ ?A .DGB< pGEI5 EAC B<= K@?TEB==@?AM
F@G?>=>Q ,ET?C (AC=@>DA `E> B<=?@ KE@BA=@ EB 2?BF< )EAC?AM]

_V4Q 3E@@?Bg EB !C=ABDA5 +Q"Q .<?K> E@@?T?AM J@DL B<= 4=>B
&AC?=> G>GEHHI J?@>B KGB ?A EB !C=ABDA J@DL `<=AF= 3E@@?Bg
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JD@`E@C=C B<= A=`> DJ B<=?@ E@@?TEH EAC C?@=FB=C B<=?@ FE@MD=>
_WBD B<= K@DK=@ C=>B?AEB?DA>Q

( H=BB=@ J@DL 3EO=@ BD 3HD` ?A =E@HI #FBDN=@ ?AC?FEB=C
>DL= DJ B<= =JJ=FB> DJ B<= `E@ DA B@EC= EAC B<= F<EAA=H> DK=A
BD L=@F<EAB>Q 3EO=@ @=KD@B=C B<EB B@EC= `E> >HD` EB .DGB<
pGEI >?AF= EHH B<= FE@B> EAC `EMDA> `=@= N=?AM G>=C JD@ B<=
E@LIQ  = <EC KHEA> JD@ FDAB@EFB?AM `?B< B<= /@=AF< BD >GKKHI
B<=L `?B< BEFO N==J EAC AETEH >BD@=>5 EAC `?B< B?L= <= `DGHC
>== <D` ?B `=ABQ 4EAB?AM BD OAD` `<=B<=@ "EKBE?A .BDFOCEH=
`E> BD =LNE@O DA E L=@F<EAB hTD?M=h D@ E K@?TEB==@?AM T=ABG@=5
3EO=@ K@=J=@@=C K@?TEB==@?AMQ h& <DK= B<= K@?TEB==@ ?> DGB
EME?AQ .=AC L= NI B<= H?BBH= .HDDK .DL=B<?AM DJ =T=@IB<?AM
B<EB ?> MDDCQ & <ET= ADB<?AM LD@= BD >EI5 B<= "DGAB@I <E>
.=?>=C EHH DG@ DNDQ EB 2?BF< )EAC?AM M@D J=E@JGHH`= ><EHH

_RADB M=B ?B DJJQh <= KDD@ SGEH?BI DJ B<= BDNEFFD B<EB B<=I
><?KK=C `E> K@DNENHI KE@BHI CG= BD B<= C=K@=CEB?DA> EAC
>=?gG@=> NDB< NI (L=@?FEA> EAC B<= 3@?B?><Q <= LE?A FDLLDC?BI
`<?F< 3EO=@ >==L=C BD EBB=LKB BD >=HH BD B<= E@LI `E> @GLQ  =
<EC EA EM=AB ?A PQ 4Q DCC5 `<D5 EJB=@ E B@?K BD 4?HH?EL>NG@M
?A L?C9#FBDN=@5 ?AJD@L=C 3EO=@ k 3HD` B<EB B<= LE@O=B `E>
MHGBB=C5 NGB <= `DGHC CD <?> N=>B BD >=HH B<=?@ @GLQ  D`=T=@5
B<=I `=@= BD >=AC AD LD@= >?AF= B<= LE@O=B `E> >D KDD@Q  =
`E> >=AC?AM .ELK>DA 4?H>DA BD B<= FELK fB<= /@=AF< EAC (L=@?a
FEA E@L?=> EB ^D@Oo EAC  ELKBDA BD >== ?J B<=I FDGHC CD EAI
N=BB=@ DT=@ B<=@=Q (FFD@C?AM BD 4?H>DA B<= K@?F= <EC JEHH=A
>D ELEg?AMHI N=FEG>= DJ B<= M@=EB SGEAB?B?=> J@DL 3EHB?LD@=Q
DCC `E> >B?HH B@I?AM BD >=HH ?B EB B<= =AC DJ B<= LDAB< `?B<
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H?BBH= >GFF=>> EB =?B<=@ ^D@O D@  ELKBDA5 CG= BD B<= JEHH DJ
B<= 3@?B?>< E@LI EAC B<= DK=A?AM DJ B<= 3EIQ 0@=EB SGEAB?B?=>
JHD`=C ?ABD B<= FELK J@DL EHH KE@B> DJ B<= FDGAB@IQ 3EO=@

_7EH>D >DHC >DL= JHDG@ B<EB `E> NDGM<B JD@ B<= E@LIQ
@EC?AM `E> LEC= LD@= C?JJ?FGHB ?A #FBDN=@5 67865 N=FEG>=

DJ B<= ><D@BEM= DJ FE@B> EAC `EMDA> ?LK@=>>=C JD@ B<= G>= DJ
B<= E@LIQ 3EO=@ k 3HD` K@DNENHI HD>B >DL= K@DJ?B BD N= LEC=
DA K@DT?>?DA> N=FEG>= DJ ?BQ

"DHDQ !C`E@C @?=AC5 C=>?@=> L= BD ?AJD@L IDGj <EB<?> 4EMMDA>5 <?> `<=EB k /HDG@ <E> EHH N==A BEO=A NIB<= "DGAB@I JD@ B<= E@LI> G>=5 EAC B<EB <= <E> ADK@D>K=FB DJ M=BB?AM <?> 4EMMDA> >D <?> <E> N==AK@=T=AB=C Q Q Q q<?>r >=AC?AM IDG B<= /HDG@ Q Q Q=AMEM=C JD@5 HDAM >?AF=d  = N=M> BD OAD` `<=B<=@
IDG ?A>?>B GKDA <ET?AM /HDG@ JD@ B<= @=LE?AC=@ DJB<= .EHB5 `<=A B<= K@=>=AB q?HH=M?NH=r E@= DT=@Q y

#A B<= `<DH=5 B<DGM<5 ?B `E> E K@D>K=@DG> K=@?DCQ (> DA= LEA
KGB ?B5 h&A B<=>= .K=FGHEB?AM B?L=>5 `<=A LI A=?M<NDG@> E@=
NG>I 6 `?>< BD N= CD?AM >DL=B<?AM & FEA E>G@= IDG `?B< M@=EB

_:B@GB<Qh
3E@@?Bg `@DB= BD 3HD` EB B<= =AC DJ #FBDN=@ `E@A?AM <?L

ADB BD NGI EAI MDDC> C=E@ N=FEG>= <= B<DGM<B B<EB B<= K@?F=
DJ MDDC> `DGHC JEHH EAC BDNEFFD @?>= >?AF= B<= >G@@=AC=@ DJ
"D@A`EHH?> EAC B<= DK=A?AM GK DJ B<= "<=>EK=EO=Q  ?> K@=a
C?FB?DA `E> EFFG@EB=Q 3EO=@ ?AJD@L=C 3HD` B=A CEI> HEB=@
B<EB B<= K@?F= DJ BDNEFFD `E> @?>?AM `<?H= =T=@IB<?AM =H>=

V;`E> JEHH?AMQ !E@HI L B<EB LDAB< 3EO=@ <EC EAB?F?KEB=C
B<= @?>=5 EAC <EC BDHC %=C`DDC hL?>> AD DNDQ E> B<EB E@B?FH=
?> %?>?AM /E>BQ & >EI L?>> ADA=Qh <=I `=@= B@I?AM BD M=B
><?K> @=ECI BD >=AC BD B<= 4=>B &AC?=>Q 3EO=@ `E> EAc?DG> BD
M=B .BDFOCEH= DGB K@?TEB==@?AMQ 3GB A=?B<=@ %=C`DDC EB .DGB<



__

pGEI5 AD@ 3E@@?Bg EB !C=ABDA FDGHC M=B L=A BD LEA B<= ><?K>Q
3EO=@ <?L>=HJ `=AB CD`A BD !C=ABDA EAC >B?HH <EC B@DGNH=

V6J?AC?AM <EAC>Q 3EO=@ NDGM<B GK MGA> EAC KD`C=@ JD@ B<=
K@?TEB==@] <= `@DB= 3HD` B<EB <= `EAB=C EHH B<= FEAADA EAC
KD`C=@ B<EB B<= L=A FDGHC M=B EAC B<EB B<= ><?K `DGHC K?FO

VZGK LG>O=B> EAC KD`C=@ EB #F@EFDO=Q <?> `E> ADB B<= J?@>B
K@?TEB==@?AM T=ABG@= DJ 3EO=@ k 3HD`Q "D@@=>KDAC=AF= FDAF=@A9
?AM B<= C?>KD>EH DJ ><E@=> EAC C?T?>?DA DJ B<= K@?g=> ?AC?FEB=
EA =cB=A>?T= KE@BA=@><?K ?A >=T=@EH =cK=C?B?DA>Q (> `=HH E>
3EO=@5 3HD`5 B<=?@ EM=AB>5 B<= FEKBE?A> DJ B<= K@?TEB==@>5
0DT=@AD@ (NA=@ +E>< DJ +D@B< "E@DH?AE5 EAC B<= 3EAO> N@DB<=@>5
PD<A EAC  =A@I5 DJ  GAB=@5 3EAO> k "DQ DJ -?@M?A?E EAC +D@B<
"E@DH?AE5 <EC ?AB=@=>B> ?A B<=>= T=ABG@=>Q +E>< BDHC 3HD`
B<EB <= `DGHC KEI <?L `?B< BDNEFFD D@ KE@B DJ B<= ><E@= ?A
B<= K@?g=> JD@ E K@DKD@B?DA DJ B<= DGBMD?AM FE@MDQ  = @=L?AC=C
<?L BD B=HH B<= FEKBE?A B<EB ?J <= `E> BEO=A DA B<= <DL=`E@C
eDG@A=I BD C=>B@DI EHH H=BB=@> FDAF=@A?AM B<=?@ EFFDGAB>Qb

#A B<?> TDIEM=5 3EO=@ ?AB=AC=C BD >=AC DGB B<= "DGAB C=
0@E> E> B<= K@?TEB==@ EAC BD J?HH B<= DHC >HDDK `?B< ><?AMH=>
EAC BDNEFFD JD@ .BQ <DLE>Q 3EO=@ k 3HD`X> P=AAI ?̀B<5 FEKBE?A
EAC F@=` EKKE@=ABHI `E> HD>B D@ FEKBG@=C5 NGB .BDFOCEH=
E@@?T=C EB .BQ "@D?c ?A PEAGE@I <ET?AM FEKBG@=C B<@== K@?g=>5
N=JD@= <?> E@@?TEH EAC >=T=@EH LD@= EJB=@Q <= /@=AF< JH==B
<EC EKK=E@=C ?A B<= ?>HEAC>5 >=AC?AM 3@?B?>< T=>>=H> >FG@@I?AM
EAC LEO?AM EA DK=A >=E JD@ K@?TEB==@>Q  D`=T=@ B<= /@=AF<
FEKBG@= DJ LD>B DJ .BQ u?BB> <EC C?>@GKB=C B<= h>F<==Lh DJ
/?><=@Q  = <EC ?AB=AC=C BD ?AT=>B 3EO=@ k 3HD`X> LDA=I ?A
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!AMH?>< MDDC> BD N= DNBE?A=C GKDA B<= E@@?TEH DJ B<= 3@?B?><
JH==B EB .BQ u?BB>5 `<?F< `E> AD HDAM=@ J=E>?NH=Q <= K@?F=
DJ BDNEFFD `E> MDDC5 NGB `DGHC JEHH ?J B<= /@=AF< FDLKH=B=C
B<= FEKBG@= DJ B<= ?>HEACQ /D@ B<=>= L=@F<EAB>5 AEB?DA> EAC
`E@> `=@= HE@M=HI ?@@=H=TEAB =cF=KB ?A>DJE@ E> B<=I EJJ=FB=C

VVK@?F=> EAC B@EC?AM FDAC?B?DA>Q ,=>K?B= B<= >G@@=AC=@ DJ
"D@A`EHH?>5 B<= `E@ FDAB?AG=C ?A B<= 4=>B &AC?=>Q /@EAF=
<EC @=BEO=A .BQ !G>BEB?G> ?A +DT=LN=@ 6786] NI /=N@GE@I 678Z5
EJB=@ B<= /@=AF< FEKBG@=C .BQ u?BB> ?A PEAGE@I5 0@=EB 3@?BE?A
>B?HH <=HC DAHI PELE?FE5 3E@NECD>5 EAC (AB?MGE\ &A (K@?H
DJ B<EB I=E@ (CL?@EH %DCA=I C=J=EB=C B<= /@=AF< JH==B5 BDDO
"DGAB C= 0@E>>= K@?>DA=@5 EAC >ET=C PELE?FE5 B<=@=NI N@?AM?AM
B<= `E@ BD E FHD>= ?A +D@B< (L=@?FEQ

(B B<= =AC DJ /=N@GE@I /?><=@ @=KD@B=C B<EB DA= DJ 3EO=@
k 3HD`J> ><?K> <EC FDL= ?ABD .BQ <DLE> >EJ=HI EJB=@ E <E@C
F<E>=Q /@EAF=X> FEKBG@= DJ .BQ u?BB> <EC FEG>=C B<= LE@O=B
BD >HEFO=AQ %GL5 `<?F< `E> LGF< ?A C=LEAC5 `E> T=@I >FE@F=Q
3I B<= J?@>B DJ (K@?H5 AD` B<EB (L=@?FEA KD@B> `=@= DK=A5 B<=
LE@O=B `E> `D@>=99MHGBB=C `?B< BDNEFFDj EAC B<= KHEAB=@> `=@=
<DHC?AM DGB BD O==K B<= K@?F= DJ @GL <?M<5 F@=EB?AM EA ?LL=A>=

VWC=LEACQ
&A $E@F<5 3EO=@ k 3HD` B@?=C E A=` ><?KL=ABQ

4= FDAM@EBGHEB= IDG LD>B <=E@B?HI DA IDG@ A=` N@EAF<DJ B@EC=5 B<= @?F= ECT=ABG@=>5 k N=M H=ET= BD @=aFDLL=AC IDG@ FDAB?AG?AM BD K@D>=FGB= ?B JD@ GKDA=ASG?@?AM `= J?AC ?B `?HH EH`EI> FDLLEAC E PD= 2 6;;
`B EB B<?> &>HEAC5 k B`D D@ B<@== "E@MD=> DJ ?B `=E@= FDAT?AF=C `DGHC L==B `?B< E @=ECI >EH= EB
0@=AECE5 `<=@= @GL FDGHC N= MDB ?A E ><D@B B?L= EB
E T=@I @=E>DAENH= @EB= ?A @=BG@AQ 4= CDGNB ADB NGB
E "E@MD D@ B`D L?M<B N= C?>KD>=C DJ T=@I @=EC?HI EB.B u?BB>5 `<=@= B<= C=LEAC JD@ K@DT?>?DA> <E> M@=EBHI
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=AF@=E>=C >?AF= B<= .?=M=j EADB<=@ @=E>DA `<I 8# `DGHC@=FDLL=AC B<= K@D>=FGB?DA DJ B<?> N@EAF< BD IDG ?>5
B<EB `= EKK@=<=AC B<= K@?F= DJ BDND5 `?HH JEHH E>B<= .GLL=@ ECTEAF=>5 M@=EB SGEAB?B?=> DJ ?B `?HH N=KDG@=C DGB J@DL 2=B=@>NG@M k DB<=@ 4E@=<DG>=> DA PEA?=>
%?T=@5 k B<=@= E@= AD -=>>=H> <=@= BD FE@@I ?B BD!G@DK=9j &AC==C B<= C=LEAC EH@=ECI N=M?A> BD >HEFO=A5E> B<=@= ?> NGB DA= -=>>=H <=@= AD` HDEC? JD@3@?BE?A  <=@ "E@MD ?> A=E@HI FDLKH=EB=CQ

 D`=T=@5 3EO=@ k 3HD` C?C ADB KG@>G= B<?> H?A= DJ B@EC=\ "EKa
BE?A #MNDG@A= FE@@?=C B`D LD@= FE@MD=>5 EKKE@=ABHI DJ BDNEFFD5
?A B<= >K@?AM EAC >GLL=@ DJ 678ZQ  = <EC B@DGNH= C?>KD>?AM
DJ <?> FE@MD=>s /?><=@ >==L=C AD HDAM=@ BD N= B<=?@ EM=AB JD@
>=HH?AM B<=?@ ><?KL=AB>5 NGB DAHI JD@ C?>KD>?AM DJ B<=?@ N?HH>
EAC ECT?>?AM B<=L DJ LE@O=B FDAC?B?DA>Q &A $EI /?><=@ @=a
KD@B=C B<EB B<= ,E@B EAC B<= (C=HK<? <EC N==A FE@@?=C ?ABD

V73=@LGCEQ
&B >==L> FH=E@ B<EB `?B< B<= FHD>= DJ <D>B?H?B?=> 3EO=@

k 3HD` HD>B ?AB=@=>B ?A B<= 4=>B &AC?=> B@EC=Q 9- :;<#) ";=
?AC?FEB=C5 <?> LE?A ?AB=@=>B <EC N==A ?A K@?TEB==@?AMQ <=@=
`E> ADB LGF< DJ E LE@O=B JD@ B<=?@ BDNEFFD5 KE@B?FGHE@HI >D
N=FEG>= DJ ?B> KDD@ SGEH?BI5 EAC B<=I `=@= ADB LGF< ?ABD B<=
K@DT?>?DA B@EC=Q (H>D NI B<= FHD>?AM LDAB<> DJ B<= `E@5 C?>a
B@G>B EAC C?>>EB?>JEFB?DA =c?>B=C N=B`==A 3EO=@ k 3HD` EAC
/?><=@Q /?><=@ =c<?N?B=C ?LKEB?=AF= `?B< N=?AM FEHH=C GKDA
BD J?HH B<= K=BBI K=@>DAEH D@C=@> DJ B<= B`D -?@M?A?E5 L=@F<EAB>Q
3EO=@ k 3HD` DNe=FB=C BD B<= <?M< K@?F=> DJ B<= MDDC> EAC BD
B<= FDLL?>>?DA F<E@M=C NI /?><=@Q <=I K@DKD>=C A=` B=@L>
`<?F< /?><=@ FHE?L=C `DGHC hKGB ?B DGB DJ DG@ KD`=@ BD CD

V8EAI NG>?A=>> EB EHHQh 3EO=@ k 3HD` EB H=E>B KGB ?B DGB DJ
B<= KD`=@ DJ /?><=@ BD CD EAI LD@= NG>?A=>> JD@ B<=L5 JD@ B<=I
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C?C ADB >=AC EAI LD@= ><?K> BD B<= 4=>B &AC?=> ?A 678ZQ <=@=a
EJB=@ DFFE>?DAEH TDIEM=> `=@= LEC=5 NGB 3HD` ><?JB=C <?>
EBB=AB?DA BD =>BENH?><?AM E A=B`D@O DJ NEFO FDGAB@I >BD@=>
EAC FDAA=FB?DA> ?A !AMHEACQ

,G= BD B<= @=>B@?FB?DA> KHEF=C DA (L=@?FEA B@EC= BD B<=
4=>B &AC?=>5 NI 678V (L=@?FEA> <EC BEO=A @=FDG@>= BD >LGMMH?AM

V:E> B<=?@ F<?=J L=EA> DJ >EB?>JI?AM B<=?@ B@EC= C=LEAC>Q (
>=@?=> DJ #@C=@> ?A "DGAF?H @=MGHEB=C (L=@?FEA B@EC= `?B<
0@=EB 3@?BE?AQ <= LD>B ?LKD@BEAB #@C=@ `E> B<EB DJ Z PGHI
678_ `<?F< =cFHGC=C (L=@?FEA ><?K> J@DL B<= FE@@I?AM B@EC=
BD B<= 3@?B?>< KD>>=>>?DA> ?A B<= 4=>B &AC?=>Q (L=@?FEA
JDDC>BGJJ> FDGHC N= ?LKD@B=C NI 3@?B?>< >GNe=FB> ?A 3@?B?><9
NG?HB EAC D`A=C ><?K>] (L=@?FEA> FDGHC ?LKD@B >GME@ K@DCGFB>
?A 3@?B?>< ><?K> GAC=@ B<= >EL= CGB?=> EAC @=MGHEB?DA> E> ?J
B<=I `=@= ?A E 3@?B?>< FDHDAI] (L=@?FEA L=EB> EAC J?>< `=@=
=cFHGC=C ?A JETD@ DJ 3@?B?><Q (B B<= >EL= B?L= /@EAF= EAC
.KE?A @=EKKH?=C @=>B@?FB?T= @=MGHEB?DA> ?A B<=?@ FDHDA?=>Q
/@EAF= `?B<C@=` B<= B@EC?AM K@?T?H=M=> EHHD`=C NI EA D@C=@ DJ
6778 EAC @==AJD@F=C B<= C=F@== DJ 67R7 `<?F< =cFHGC=C JHDG@
EAC DB<=@ JDDC>BGJJ>5 K=@L?BB=C B<= =cKD@B DJ @GL EAC LDHE>>=>
DAHI5 EAC H?L?B=C =AB@I BD B`D KD@B>Q /@EAF=5 <D`=T=@5 ECa
L?BB=C (L=@?FEA ><?KK?AM `<?H= .KE?A @=>BD@=C <=@ DHC FDHDA?EH

W;LDADKDHI =cFHGC?AM =T=@IB<?AM EAC =T=@IDA= JD@=?MAQ (
I=E@ HEB=@ NI EA E@@=B DJ _; (GMG>B 678V /@EAF= H?N=@EH?g=C
B@EC= ?A B<= ?>HEAC>Q <= AGLN=@ DJ =AB@=KDB> `E> =cB=AC=C
J@DL B`D BD >=T=A5 ECC?B?DAEH ?LKD@B> EAC =cKD@B> EHHD`=C5 EAC

W6E M=A=@EH CGBI DJ DA= K=@F=AB ?LKD>=CQ !cB@E CGB?=> DA >EHB
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N==J EAC J?>< EAC E K@=L?GL DA /@=AF< FDC K@EFB?FEH?BI 2@Da
<?N?B=C B<= ?LKD@BEB?DA DJ (L=@?FEA J?>< EAC >=T=@=HI @=>B@?FB=C
B<= KDB=AB?EH ?A (L=@?FEA B@EC?AM] B<= E@@1B DJ _6 #FBDN=@
678V DK=A?AM EHH KD@B> BD FDHDA?EH B@EC= FEKENH= DJ @=F=?T?AM
6W; BDA T=>>=H> B<G> KET=C B<= `EI JD@ =cB=A>?T= (L=@?FEA

WZ>LGMMH?AMQ (HB<DGM< 3HD` LEC= E J=` T=ABG@=> ?A B<= ?>HEAC
B@EC= HEB=@ ?A B<= 678;>5 B<= @=?LKD>?B?DA DJ K=EF= B?L=
@=>B@?FB?DA> EAC B<= @==>BENH?><L=AB DJ B@EC= `?B< !AMHEAC
C?T=@B=C 3HD` J@DL EBB=LKB?AM A=` FDLL=@F?EH ECT=ABG@=> ?A
B<= 4=>B &AC?=>Q  = `E> K@?LE@?HI E BDNEFFD L=@F<EAB EAC B<=
BDNEFFD B@EC= @=BG@A=C BD ?B> DHC F<EAA=H EJB=@ B<= `E@Q <=
KD>B`E@ NDDL `E> FDACGF?T= BD B<= =E>?=>B EAC LD>B K@DJ?BENH=
B@EC=j EAC B<EB `E> >B?HH `?B< 0@=EB 3@?BE?AQ
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+# !.

<= J?@>B L=AB?DA DJ 3EO=@ k 3HD` ?A B<= FD@@=>KDAC=AF=
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JEF?AM @=A=`=C FDLK=B?B?DA EB <DL=5 3HD`5 EHDAM `?B< B<=
M@=EB=@ K@DKD@B?DA DJ -?@M?A?E L=@F<EAB>5 F<D>= A=T=@B<=H=>>
BD FDAB?AG= <?> EBB=LKB BD FE@@I DA E >GFF=>>JGH B@EC=Q (>
N=JD@= B<= %=TDHGB?DA5 B<= (L=@?FEA B@EC=@> DFFGK?=C E KD>?B?DA
DJ LGF< M@=EB=@ ?LKD@BEAF= ?A B<= M@E?A B@EC= BD B<= 4=>B

6Z&AC?=> B<EA ?A B<= BDNEFFD B@EC=Q <EB 3HD` F<D>= B<= HEBB=@
`E> K@DNENHI CG= BD ?A>=FG@= B@EC?AM FDAC?B?DA> ?A B<= ?>HEAC>5
@=>GLKB?DA DJ @=>B@?FB?T= KDH?F?=> NI B<= !G@DK=EA KD`=@> DT=@
B<=?@ KD>>=>>?DA>5 <?> K@=`E@ @=HEB?DA> `?B< 3@?B?>< L=@F<EAB>5
EAC LD>B ?LKD@BEABHI 3HD`X> L=@FEAB?H= =>BENH?><L=AB EAC
FDAA=FB?DA> ?A B<= .DGB<>?C= EAC +D@B< "E@DH?AE5 `<D>= LE?A
K@DCGFB> `=@= BDNEFFD EAC AETEH >BD@=>Q (HB<DGM< !AMH?><
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-6L=@F<EAB> CDL?AEB=C B<?> B@EC= JD@ EADB<=@ C=FEC= D@ B`D5
-?@M?A?E FDLL=@F= C?C ADB @=BG@A =cEFBHI BD ?B> DHC FDHDA?EH
KEBB=@A>Q +=?B<=@ C?C B<= KDB=AB?EH JD@ C?@=FB B@EC= `?B<
!G@DK= MD FDLKH=B=HI GAC=T=HDK=C5 AD@ C?C B<= A=`HI C=T=HDK=C
FHE>> DJ -?@M?A?E L=@F<EAB> C?>EKK=E@ BD N=FDL= DAF= EME?A

6V>BD@=O==K=@> EAC JEFBD@> DJ HE@M= 3@?B?>< FDLL=@F?EH <DG>=>Q
3HD`X> >?MA?J?FEAF= HEI ?A <?> EBB=LKB> BD GB?H?g= <?> =ca
K=@?=AF= EAC BD K@=>=@T= <?> FDLL=@F?EH ?AC=K=AC=AF= ME?A=C
CG@?AM B<= %=TDHGB?DA ?A>B=EC DJ @=HEK>?AM ?ABD <?> K@=`E@
KD>?B?DA E> E >GN>?C?E@I DJ 3@?B?>< J?@L> EAC JEFBD@>Q

(JB=@ E ><?KL=AB DJ AETEH K@DT?>?DA> BD 2D@B EG 2@?AF=
?A (GMG>B5 3HD` `?B<C@=` J@DL JD@=?MA B@EC= JD@ B<= @=LE?AC=@

6WDJ 678ZQ %=LE?A?AM EB .DGB< pGEI5 <= FE@@?=C DA <?> HDFEH
B@EC= K@DT?C?AM >EHB5 @GL5 LDHE>>=>5 EAC C@I MDDC> JD@ BDNEFFD5
JHDG@5 N@=EC5 EAC <=LKQ "E>< `E> >FE@F=] NE@B=@ `E> B<= >I>B=L

6RDJ =cF<EAM=Q 3HD` C=EHB `?B< DB<=@ %=TDHGB?DAE@I J?@L> ?A
67-?@M?A?E5 .<D@= k $F"DAA?FD5 ,ET?C %D>> k "DLKEAIQ ,G@?AM

B<= JEHH <= EKKE@=ABHI @=T?=`=C EAC @=D@MEA?g=C <?> NG>?A=>>
FDAF=@A>Q &A .=KB=LN=@ E B@EC=@ ?A 2=B=@>NG@M `?B< `<DL 3EO=@
k 3HD` <EC CDA= >DL= NG>?A=>> >GMM=>B=C =>BENH?><?AM E >BD@=

68B<=@=Q <?> `E> B<= N=M?AA?AM DJ E KE@BA=@><?K N=B`==A5
4?HH?EL 3E@O>CEH= EAC 3HD` `<?F< HE>B=C JD@ LD>B DJ B<= C=FEC=Q
3HD` <EC NDB< 3E@O>CEH= EAC <?> A=K<=` 0=D@M= 3@?MM> NG>I B@I?AM
BD FDHH=FB C=NB> J@DL .<D@= k $F"DAA?FD5 PEL=> +=?H>DA5 EAC
DB<=@>j `?B<DGB LGF< >GFF=>>Q <=I `=@= JD@F=C BD BEO= KEIa
L=AB ?A O?AC] BDNEFFD D@ JHDG@] =T=A B<=A +=?H>DA =>FEK=C BD
B<= >DGB< `?B<DGB KEI?AM5 E K@EFB?F= `<?F< N=FEL= ?AF@=E>?AMHI
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tQFDLLDA CG@?AM B<= 678;>Q 3E@O>CEH= `@DB= =LK<EB?FEHHI DJ <?>
A==C JD@ @=ECI LDA=IQ <= BDNEFFD B@EC= N=MEA BD JHDG@?><
?A B<= HEBB=@ KE@B DJ +DT=LN=@ 678Z] N=FEG>= DJ B<= C=LEAC
B<= L=@F<EAB> N?C GK B<= K@?F=Q &A E FDLK=B?B?T= LE@O=B
B<= LD>B ECTEABEM=DG> KG@F<E>=> `=@= LEC= ?A FE>< B@EA>EFB?DA>5
`<?F< =cKHE?A=C `<I 3E@O>CEH= `E> >D =EM=@ JD@ @=ECI LDA=I

6:>?AF= <= `E> B@I?AM BD NGI GK BDNEFFD BD J?HH 3HD`w> ><?K>Q
3HD` ?AB=AC=C BD @=>GL= JD@=?MA B@EC=] CG@?AM B<= `?AB=@

<= EAC <?> `E@B?L= KE@BA=@ 3=A 3EO=@ @=A=MDB?EB=C B<= B=@L>
Z;DA `<?F< B<= NG>?A=>> `E> BD N= FDAB?AG=CQ 3HD` EKKE@=ABHI

C?C ADB H?O= 3EO=@X> B=@L>5 JD@ ?A $EI 678_ <= `@DB= BD 3E@O>a
CEH=5 h"DHDQ 3EO=@ EAC LI>=HJ <ET= FDL= BD E C=B=@L?AEB?DA JD@
E C?>>DHGB?DA DJ DG@ "DKE@BA=@><?K5 ?L=C?EB=HI BD BEO= KHEF=5
`= <ET= C?T?C=C DG@ K@DK=@BI ?A -=>>=HH>5 NI <ET?AM B<=L -EHG=C
NI &AC?JJ=@=AB $=A5 EAC F<G>= qsXr JD@ F<D?F=5 ?A CD?AM `<?F<

Z6& B<?AO & <ET= N==A T=@I JD@BGAEB=Qh &A B<= EGBGLA B<=I
KGNH?F?g=C B<= =cK?@EB?DA DJ B<= KE@BA=@><?K DJ 3EO=@ k 3HD`
EAC @=SG=>B=C B<D>= ?AC=NB=C BD >=BBH= B<=?@ NEHEAF=> N=B`==A
6 #FBDN=@ EAC 6 PEAGE@I A=cB5 EAIDA= `?B< C=LEAC> BD N@?AM

ZZB<=L ?A BD ,EA?=H (AC=@>DA EB D`=@  ?HHQ <= K@DNH=L DJ
B<= GA>=BBH=C C=NB> DJ 3EO=@ k 3HD` `E> BD KHEMG= 3HD` JD@
B<= @=LE?AC=@ DJB<= 678;>Q

3=JD@= B<=I B=@L?AEB=C B<= NG>?A=>>5 B<=I <EC >=AB DGB
B<= +DAKE@=?H BD"EC?g5 >=?g?AM E K@?g= ><?K5 B<= <@== .?>B=@>
DA B<= `EIQ <= >F<DDA=@ @=BG@A=C BD -?@M?A?E ?A $EI5 EAC
B<= K@DJ?B> DJ B<= TDIEM= `=@= C?T?C=C ELDAM ?B> D`A=@>Q <=

Z_FE@MD LE?AHI DJ `?A=>5 3HD` >=AB GK BD 3E@O>CEH=Q ,?@=FB
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B@EC= BD B<= &N=@?EA FDE>B `E> E KE@B DJ 3HD`X> >F<=L= JD@
=cKEAC?AM <?> FDLL=@F?EH EFB?T?B?=>Q  = <EC =AMEM=C EA EM=AB
?A PEL=> "DJJ?A5 `<D `@DB= 3EO=@ k 3HD` B<EB <= <EC NDGM<B E
N@?M ?A `<?F< <= `DGHC ><?K `?A=5 >EHB5 EAC >?HO> EAC @=SG=>B=C

ZVB<EB B<=I ?A>G@= <=@Q /G@B<=@ =T?C=AF= DJ =cB=A>?T= B@EC=
BD .KE?A D@ 2D@BGMEH ?> >FEABI5 NGB ?A B<= >K@?AM DJ 678_
3HD` FH=E@HI L=EAB B<?> N@EAF< DJ B@EC= BD N= DA= DJ JDG@ ?A
`<?F<G <= EAC 3E@O>CEH= `DGHC =AMEM=5 `?B< B<= =LK<E>?> BD N=
DA B<= BDNEFFD B@EC= BD !AMHEACQ  = EAC %DN=@B "@=` <EC EM@==C
B<EB "@=` ><DGHC MD BD )DACDA5 B<=@= BD EFB E> B<=?@ EM=AB
EAC BD =>BENH?>< FDABEFB `?B< 3@?B?>< L=@F<EAB>Q <?> E@@EAM=9\
L=AB ?A ?B>=HJ `E> ?AADTEB?T=Q <= G>GEH K@EFB?F= ?A FDHDA?EH
B?L=> `E> JD@ 3@?B?>< J?@L> BD >=AC DGB BD -?@M?A?E EM=AB> BD
`<DL AEB?T= KHEAB=@> EAC L=@F<EAB> EBBEF<=C B<=L>=HT=>Q 3HD`
`E> LDT?AM ?A B<= DKKD>?B= C?@=FB?DA5 =cB=AC?AM <?> J?@L ?ABD
3@?BE?A EAC B<=@=NI EBB=LKB?AM BD LE?ABE?A <?> ?AC=K=AC=AF=Q

3HD` ?AB=AC=C BD >=AC B<= PDHHI E@5 B<= -=AG>5 EAC B<=
E@BE@ DGB BD )DACDA EAC 3@?>BDH `?B< BDNEFFDQ  = LEC= DGB
>F<=L=> EAC `@DB=

)=BB=@> BD =>BENH?>< FD@@=>KDAC=AB> ?A B<= C?JJ=@=AB.=EKD@B BD`A> ?A !AMHEAC BD M?B DG@ JEHH MDDCq>r DGBQQQQ
& <ET= D@C=@C DGB ENDGB i_;;; JD@ B<= JEHH ?J DG@ DNDQCDAB =cF==C L==B?AM C6@ qsr K <<CQ ?J ?B @?>=> i6AQ JDG@B<DG>EAC k ?J iHW99J?T= B<DG>EAC `<?F< B<D>= B`D .FDDA=@>
%& B<= 3@?M> "E@MD=> `?HH KEI JD@QQQQ & <ET= `@DB= LIJ@?=AC $@Q PEL=> 3E?@C DJ 0HE>MD` T=@I JGHHI EAC ?AJD@L=C
<?L KE@B?FGHE@HI DJ DG@ FDAA=FB?DA k B<EB & L=EA BD=>BENH?>< LI >=HJ ?A 2D@B>LDGB<Q k L=AB?DA=C BD <?L?J <= B<?AO> DJ =AMEM?AM ?A B@EC= ?A B<?> "GAB@I EME?A
B<EB5 ?B `DGXC N= EM@=ENH= BD G> BD M@EAB <?L E .<E@=`?B< G>5 k BD `@?B= G> ?L=C?EB=HI ENDGB ?BQbW
<= FDE>B`?>= B@EC= EH>D HG@=C 3HD`Q +=` ^D@O EAC 2<?HEa

C=HK<?E `=@= MDDC LE@O=B> JD@ BDNEFFD EAC K@DT?>?DA>] K@?F=>
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`=@= EHLD>B EH`EI> <?M<=@ B<EA ?A -?@M?A?E5 `<?H= ?LKD@B>
FDGHC N= DNBE?A=C EB LGF< HD`=@ K@?F=>Q 2HEAB=@> FDLKHE?A=C
DJ B<=>= FDAC?B?DA>5 NGB JD@ L=@F<EAB> H?O= 3HD` K@DJ?B> `=@=
BD N= LEC= J@DL B<= >?BGEB?DAQ  = >=AB B`D NDEB> AD@B<`E@C
HDEC=C `?B< FD@A EAC JHDG@5 NEFDA EAC K=E>=Q  = ?AB=AC=C
B<= >HDDK &ACG>B@I BD @=BG@A NI G@O> &>HEAC BD hJ=BF< ?A E
6;;; NG><=HH> .EHB5h `<?F< `E> >B?HH T=@I LGF< ?A C=LEACQ 3HD`
k 3E@O>CEH= O=KB B<= >HDDK KHI?AM B<= FDE>B`?>= B@EC= JD@ B<=
A=cB >=T=@EH I=E@>Qb

3HD` <EC <?> =I= DA >=T=@EH T=>>=H> hTEHG=C EB K=EF=
K@?F= k & B<?AO HD`Q &J EM@=ENH= BD IDG & `?>< BD KGB B<=L
?ABD DG@ FDAF=@A5 `<?F< `?HH N= LGF< B<= N=>B E>`= FEA B<=A
.<?K DG@ D`A K@DCGF= E> JE>B E> `= FDHH=FB ?B5 O==K B<= 3@?M
?A B<= DNDQ B@EC= k B<= DB<=@> ?A B<= 4=>B &AC?E > .B@=?M<B

Z7B@EC=Qh 3HD`X> ?AB=AB?DA BD @GA <?> D`A ><?K> ?A B<= JD@=?MA
B@EC= `E> EADB<=@ C=KE@BG@= J@DL FDLLDA K@EFB?F=N=JD@= B<=
`E@Q 3I >D CD?AM5 <= <EC E F<EAF= BD >ET= DA FE@@I?AM F<E@M=>
EAC BD LEO= E K@DJ?B NI ><?KK?AM J@=?M<B JD@ DB<=@>Q 3I B<=
h.B@=?M<B B@EC=h 3HD` L=EAB B<= `?A= B@EC= BD .KE?A EAC 2D@BGMEH5
A=E@ B<= .B@E?B DJ 0?N@EHBE@Q (> L=AB?DA=C N=JD@=5 J@DL B<=
ETE?HENH= CDFGL=AB> 3HD` >==L> ADB BD <ET= C=TDB=C E> LGF<
=JJD@B BD B<?> D@ B<= 4=>B &AC?=> B@EC= E> <= EB J?@>B ?Aa
B=AC=CQ &A 678_ EAC 678V <= C?C >=AC B<= >F<DDA=@ -=AG> DA
>=T=@EH TDIEM=> BD B<= 4=>B &AC?=>Q &A B<= >K@?AM DJ 678_ <=@
C=>B?AEB?DA `E> F<EAM=C J@DL 3@?>BDH ?A !AMHEAC BD "EK= /@EAMD?>
EAC 2D@B EG 2@?AF=Q <= -=AG> FE@@?=C DGB E FE@MD DJ BDNEFFD]
<=@ LE>B=@ PEL=> 3E@BH=BB `E> ?A>B@GFB=C BD HDEC NEFO `?B<
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h.GME@Q "DJJ==Q k "E>< ?J BD N= <EC E> $@Q 3HD` ?> LGF< ?A
`EAB DJ ?B k H=ET= B<= `<DH= DJ IDG@ "E@MD ?A B<=?@ $=>>@>
4EHH k E@CI D@ $=>>@> $E@?E k "DQ <EAC> B<= .EH=> DJ `<?F<
LEI N= EFFDGAB=C JD@ EB E JGBG@= ,EI E> ?B> LD@= B<EA K@DNENH=
B<EB  DG>= `?HH <ET= LEAI LD@= "DA>?MAL=AB> J@DL $@Q 3HD`

Z8K@DT?C=C B<=I M?T= =AB?@= .EB?>JEFB?DA B<?> ?L=Qh <=
TDIEM= `E> ADB E >GFF=>>] 4EHH k E@CI @=KD@B=C B<= KDD@ >EH=>
DJ B<= FE@MD DJ BDNEFFD N=FEG>= DJ B<= =cK=FBEB?DA DJ M@=EB
SGEAB?B?=> DJ B<= `==C J@DL B<= "<=>EK=EO= DA /@=AF< T=>>=H>
EAC B<=I C?>FDG@EM=C MD?AM BD 2D@B EG 2@?AF= >?AF= AD LEAGa
JEFBG@=C MDDC> `=@= BD N= <EC B<=@=Q <= -=AG> LEC= EADB<=@
B@?K ?A B<= JEHH BD "EK= /@EAMD?> FE@@I?AM BDNEFFD5 >FEABH?AM5
KHEAO>5 EAC ><?AMH=> EAC @=BG@A?AM `?B< N@D`A >GME@ EAC FDJJ==Q
`D LD@= KE>>EM=> `=@= LEC= ?A B<= >K@?AM EAC JEHH DJ 678V BD
 ?>KEA?DHE EAC u?AM>BDA5 PELE?FE5 @=>K=FB?T=HI5 B<= PDHHI E@
EFFDLKEAI?AM B<= -=AG> BD B<= HEBB=@ C=>B?AEB?DA5 `<=@= NDB<
T=>>=H> `=@= BD N= >DHCQ  DM>5 HE@C5 ><?AMH=>5 EAC >FEABH?AM
`=@= ><?KK=C DGB] @GL5 LDHE>>=>5 >GME@5 FDJJ==5 EAC B=E `=@=

Z:><?KK=C ?A @=BG@A BD 3HD` k 3E@O>CEH=Q )D` K@?F=> EAC
FDHDA?EH @=>B@?FB?DA> LEI <ET= C?>FDG@EM=C 3HD`Q 3I B<= =AC
DJ 678V <= EAC 3E@O>CEH= <EC ?LKD@B=C HE@M= SGEAB?B?=> DJ MDDC>
J@DL !AMHEAC EAC NDB< L=A `=@= EAc?DG> BD LEO= hKGAFBGEH @=a
L?BBEAF= BD )DACDA BD !>BENH?>< DG@ JGBG@ "@=C?BQhXb 3HD`
K@DNENHI C?C ADB <ET= B<= FEK?BEH D@ ><?K> BD FE@@I DA =ca
B=A>?T= B@EC?AM NDB< BD !AMHEAC EAC BD B<= 4=>B &AC?=>Q  =
>==L> BD <ET= C@DKK=C DGB DJ B<= &AC?=> B@EC= EJB=@ 678V5 EHa
B<DGM< <?> EFB?T?B?=> GK BD B<EB B?L= <EC =E@A=C <?L E @=KGBEB?DA
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JD@ OAD`H=CM=ENH=A=>> ?A B<= B@EC=d DB<=@ B@EC=@> ?A B<= E@=E
@=J=@@=C BD <?L JD@ ECT?F= DA K@?F=> EAC B<= N=>B ?>HEAC>5
=cK=FB?AM h?B ?> ?A I@Q 2D`=@ BD ?AJD@L Q Q Q B<= N=>B 2HEF=

3HD` EH>D =E@A=C @=K@DEF< J@DL "@=` ?A B<= JEHH DJ 678V
JD@ FE@@I?AM DA B@EC= BD B<= 4=>B &AC?=> EAC BD 2<?HEC=HK<?E5

 EC & <ET= <EC EAI ?C=E DJ N=?AM N@DGM<B ?ABD >GF<C?JJ?FGHB?=> NI LI ?AMEM=L=AB> JD@ IDG `<=A & J?@>B
FEL= <=@=5 & E>>G@= IDG & ><DGHC ADB <ET= ><?K=C IDGLD@= MDDC> B<EA B<= K@DK=@BI DJ IDG@> & <EC ?A <EACQ3GB & C=K=AC=C DA IDG@ K@DL?>=> DJ >=AC?AM B`D DB<=@FE@MD=> DJ DNEFFD EJB=@ L=5 EAC FDGHC ADB <ET= =caK=FB=C IDG `DGHC <ET= =AB=@=C ?ABD >D `?HC E >F<=L= E>
>=AC?AM IDG@ DNEFFD BD B<= 4=>B &AC?=>5 2<?HEC=HK<?EkF EAC H=ET= L= ?A C?>B@=>> DA EFFDGAB DJ LI ?AMEM=aL=AB> JD@ IDG4AA

(> `=HH E> C?>FDG@EM?AM 3HD`X> FDAB?AG=C KE@B?F?KEB?DA ?A B<=
4=>B &AC?=> B@EC=5 "@=`X> F@?B?F?>L ?A B<= >K@?AM DJ 678V DJ

PDHHI E@ E> N=?AM BDD >LEHH EAC <ET?AM BDD M@=EB =cK=A>=>
JD@ G>= ?A B<= B@EA>9(BHEAB?F BDNEFFD B@EC= K@DNENHI FDAB@?a
NGB=C BD 3HD`X> C=F?>?DA BD >=AC <=@ ?A B<= JEHH BD B<= 4=>B

__&AC?=> BD B@I BD >=HH <=@Q
3I 678V "@=` <EC C=F?C=C BD =>BENH?>< <?L>=HJ ?A )DACDA

NI DK=A?AM E FDGAB?AM9<DG>= EAC =LKHDI?AM E FH=@OQ .=T=@EH
eDG@A=I> BD TE@?DG> LEAGJEFBG@?AM BD`A> ?A B<= EGBGLA DJ 678_
>==L=C BD <ET= N@DGM<B "@=` BD B<?> C=B=@L?AEB?DA5 JD@ <= <EC
FDL= BD B<= @=EH?gEB?DA B<EB M@=EB K@DJ?B> `=@= BD N= LEC=
E> E L?CCH=LEA ?A B<= (L=@?FEA B@EC=Q h& C?C ADB N=JD@=
FDAF=?T= B<EB B<=@= `E> >D M@=EB E C?JJ=@=AF= ?A M=B?AM MDDC>
DJ B<?> O?AC >GKKH?=C EB B<= J?@>B <EAC EAC CD?AM ?B NI B<=
L=@F<XB> EB B<= >=E KD@B>QQQQ& FEA AD` <ET= ?B ?A LI KD`=@ BD
KGB GK E FE@MD DA E> MDDC B=i&_6i E> EAI L=@F<BQ >=BBH=C <=@=5h

_6?A B<= 4=>B &AC?=> <ET?AM J@=SG=AB (FFDGAB>h B<=@=Q

()+ k ,)+-
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SGDB< "@=`5 @EB<=@ ?AM=AGDG>HIQ  = =>BENH?><=C FD@@=>KDAC=AF=
EAC F@=C?B `?B< E >GN>BEAB?EH <DG>= EB =EF< DJ B<= JDHHD`?AMd
3?@L?AM<EL5 $EAF<=>B=@5 .<=JJ?=HC5  EH?JEc5 EAC )==C>Q H?=
LEC= <?> J?@>B B@?EH DJ ><?KK?AM MDDC> <?L>=HJ ?A ,=F=LN=@

_V678_Q
3E@O>CEH= <EC N==A C?>KH=E>=C `?B< B<= <?M< K@?F= DJ B<=

JEHH MDDC> ><?KK=C BD B<=L DA B<= PDHHI E@X> J?@>B @=BG@A
TDIEM=5 EAC <= OA=` B<= FEG>=Q  = FDLKHE?A=C BD 3HD`5 h&
JEAFI $@Q "@=` <E> ADB M?T=A <?L>=HJ LGF< B@DGNH= ?A HEI?AM
?A B<D>= 0DDC> >=AB ?A B<= PDHHI E@Q <=I `DGHC <ET= "DL=
ZW 2 "BQ HD`=@ ?J <= <EC BEO=A B<= @DGNH= DJ MD?AM BD B<=
C=J@=AB L=AGJEFBG@?=> k N=>K=EO?AM B<=L <?L>=HJ5 B<?> &
>GKKD>= <= C?C ADB CDQh 3HD`5 3E@O>CEH=5 EAC "@=` <EC EHH
>GJJ=@=C J@DL "@=`X> HEFO DJ OAD`H=CM= EAC =cK=@?=AF= GKDA
<?> E@@?TEH ?A )DACDA ?A B<= >GLL=@ DJ 678_Q  ET?AM JEHH=A
>?FO5 <= `E> GAENH= BD EFSGE?AB <?L>=HJ `?B< B<= L=@FEAB?H=
FDLLGA?BI EAC B<=?@ K@EFB?F=> N=JD@= =AB@G>B?AM <?> NG>?A=>>
BD >DL= DJ B<=LQ  = J?c=C GKDA h$=>>@>Q #cH=I k  EAFDFO JD@
DG@ FD@@=>KDAC=AB> <=@=5 B<=I E@= L=A DJ B<= J?@>B F<E@EFB=@
EAC DJ HE@M= EAC K=@LEA=B K@DK=@BI56X NGB "@=` C?>FDT=@=C HEB=@
B<EB B<=I `=@= hNGB A=` <EAC> ?A ><?K?AM MDDC> BD (L=@?FE5
EAC K=@<EK> ?B L?M<B <ET= N==A CDA= @EB<=@ N=BB=@ NI E K=@>DA
N=BB=@ EFSGE?AB=C `?B< `<EB `DGHC >G?Bh EAC B<EB B<= MDDC>
`<?F< B<=I >=AB <= FDGHC <ET= DNBE?A=C <?L>=HJ JD@ LGF< H=>>Q
/G@B<=@LD@= "@=` C?>FDT=@=C B<EB B<= N@DO=@ `<D E?C=C <?L ?A
B<= >EH= DJ B<= PDHHI E@X> BDNEFFD <EC h?LKD>=C DA L=5 EAC
BEO=A ECTEABEM= DJ LI ADB N=?AM EB B<EB B?L= EFSGE?AB=C `?B<
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B<= LDC= DJ FDACGFB?AM B<= NG>?A=>>Qh 3HD` k 3E@O>CEH= HD>B
i6;; BD iZ;; DA B<= FE@MD N=FEG>= DJ "@=`X> ?A=cK=@?=AF=Q "@=`
?AJD@L=C B<=L B<EB ?A JGBG@= <= `DGHC ADB N= >GNe=FB BD >GF<
C?>ECTEABEM=> EAC ?LKD>?B?DA?AM5 h<ET?AM BEO=A E MDDC C=EH
DJ KE?A> BD LEO= LI>=HJ EFSGE?AB=C `?B< B<= DNEFFD NG>?A=>>

_WEAC `?B< B<= KG@F<E>=@> EAC LEAGJEFBD@> DJ B<EB E@B?FH=Qh
(> "@=` ME?A=C =cK=@?=AF= EAC FDAJ?C=AF=5 E K=@F=KB?NH=

F<EAM= BDDO KHEF= ?A B<= EBB?BGC= EAC T?=`> =cK@=>>=C ?A <?>
H=BB=@>Q /@DL `@?B?AM DJ hDG@ F@=C?B EAC ?AB=@=>Bh ?A B<=
>GLL=@ DJ 678_5 <= <EC ><?JB=C NI =E@HI 678V BD ?>>G?AM C?a
@=FB?T=> BD 3HD` k 3E@O>CEH= E> DA= DJ <?> (L=@?FEA FG>BDL=@>
EAC BD =c<D@B?AM B<=L >GK=@F?H?DG>HI BD =c=@B B<=L>=HT=> ?A

[\  !M=BB?AM DB<=@ FDA>?MAL=AB> JD@ <?LQ 3HD`  3E@O>CEH=5 `<D
<EC N=MGA NI >=AC?AM DGB B<=?@ D`A EM=AB BD 3@?BE?A BD =>BENH?><
FD@@=>KDAC=AB> EAC F@=C?B ?A B<= TE@?DG> >=EKD@B> EAC LEAGa
JEFBG@?AM BD`A>5 =AC=C ?A J?AC?AM B<=L>=HT=> ?A E FDLL=@F?EH
@=HEB?DA><?K `?B< E L=@F<EAB ?A !AMHEAC LGF< B<= >EL= E> N=a
JD@= B<= `E@Q <EB "@=` ><DGHC <ET= C=F?C=C BD =>BENH?>< <?La
>=HJ ?AC=K=AC=ABHI ?A )DACDA ?> GAC=@>BEACENH=Q .?BGEB=C ?A
B<= HE@M=>B B@EC?AM F=AB=@ ?A B<= `D@HC5 "@=` DN>=@T=C B<EB
hB<= M@=EB=>B ECTEABEM=>h FDGHC N= =cK=FB=C ?A E B@EC?AM FDAA=FB?DA
N=B`==A B<=@= EAC -?@M?A?EQ 4?B< B<= @=>GLKB?DA DJ B@EC= `?B<
0@=EB 3@?BE?A ?A 678_5 -?@M?A?EA>X C=LEAC> JD@ 3@?B?>< MDDC>
>DE@=C EJB=@ B<= EG>B=@?BI EAC C=K@?TEB?DA DJ B<= `E@ I=E@>5
EAC BDNEFFD K@?F=> @=EF<=C GAK@=F=C=AB=C <=?M<B>5 J@DL B<?@BI
BD JD@BI9J?T= ><?HH?AM> K=@ <GAC@=C`=?M<BQ <= KD>B9`E@ NDDL5
`<?F< HE>B=C GAB?H 678W5 MET= @?>= BD EA EBLD>K<=@= DJ DKB?L?>L5



78

?A `<?F< -?@M?A?E KHEAB=@> EAC L=@F<EAB> ?AF@=E>=C B<=?@ ?La
KD@BEB?DA> EAC =cKEAC=C B<=?@ KHEA> JD@ =cKD@B?AM BDNEFFD

_7`<?H= 3@?B?>< L=@F<EAB> =cB=AC=C F@=C?B BD B<=LQ
3DB< "@=` EAC 3HD` k 3E@O>CEH= J=HH K@=I BD B<= K?BJEHH>

DJ K@D>K=@?BI NI =cB=AC?AM B<=?@ FDLL?BL=AB> EAC =cKEAC?AM
B<=?@ F@=C?B JE@ N=IDAC B<=?@ FEK?BEHQ "@=`X> C=F?>?DA BD MD
?ABD NG>?A=>> `E> NE>=C HE@M=HI DA B<= KDB=AB?EH `<?F< <=
N=H?=T=C BD N= ?A B<= FDLL=@F= N=B`==A 3@?BE?A EAC -?@M?A?EQ
 = `E> FDAB?AGEHHI G@M?AM 3HD` k 3E@O>CEH= BD J?AC FDA>?MAL=AB>
JD@ <?L EAC @=SG=>B?AM 3HD` BD HDEC ><?K> `<?F< "@=` <EC F<E@B=@=C
BD BEO= ?A BDNEFFD ?A -?@M?A?EQ .GF< EFB?T?B?=>5 "@=` ECL?BB=C5
`DGHC ADB N= BD 3HD` k 3E@O>CEH=\> K@DJ?B5 NGB DA B<= DB<=@
<EAC <= `DGHC N= =c=@B?AM <?L>=HJ DA B<=?@ N=<EHJ ?A !AMHEACQ
.GF< @=F?K@DFEH @=HEB?DA><?K> ?A `<?F< =EF< FDAF=@A HDDO=C
DGB JD@ B<= NG>?A=>> EAC ?AB=@=>B> DJ B<= DB<=@ <EC DJB=A
=c?>B=C N=JD@= B<= `E@5 NGB B<= NE>?> DA `<?F< B<= FDA>?MAL=AB
B@EC= JGAFB?DA=C `E> B@G>B EAC FDAJ?C=AF= N=B`==A B<= KE@B?=>Q
<= HEFO B<=@=DJ N=B`==A 3HD` k 3E@O>CEH= EAC "@=` GAC=@L?A=C

B<=?@ FDLL=@F?EH C=EH?AM> `?B< =EF< DB<=@ ?A B=@L> DJ FDDK=@EB?DA
EAC DJ JD@`E@C?AM B<= DB<=@X> ?AB=@=>B> fK@DJ?B>o BD B<= N=>B
ECTEABEM=Q 3HD` k 3E@O>CEH= FDA>=SG=ABHI C?C ADB KGB JD@B<
B<=?@ M@=EB=>B =JJD@B> BD J?AC FDA>?MAL=AB> JD@ "@=` D@ BD
KG>< JD@`E@C B<= HDEC?AM DJ <?> F<E@B=@=C ><?K>Q )EFO DJ
FDDK=@EB?DA5 DJ =cK=@?=AF=5 DJ J?AEAF?EH @=>DG@F=>5 FDLN?A=C BD
C=K@?T= "@=` DJ B<= N=A=J?B DJ B<D>= M@=EB ECTEABEM=> `<?F< <=
<EC EAB?F?KEB=C ?A (AMHD9-?@M?A?EA B@EC=Q &A B<= EGBGLA DJ
678W "@=`X> F@=C?B N=MEA BD JE?H5 <= `=AB NEAO@GKB EAC =AC=C
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?A B<= <EAC> DJ B<= @=F=?T=@>Q 3E@O>CEH= `@DB= B<EB ?B `E>
{ADB<?AM LD@= B<=A &T= =cK=FB=C J@DL B<= .<?KL=AB> <= <E>
LEC= BD B<?> "DGAB@I5 `?B<DGB DA= JE@B<?AM "EK?BEHQ ( $EA
GAC=@ B<D>= >G@FEL>BEAF=> "EAB EFB BDD "EGF=DG> `F<Q & EL

_?>D@@I BD J?AC <= <E> ADB CDA=Qh
3HD` k 3E@O>CEH= `=@= ADB =AB?@=HI GA@=>KDA>?NH= JD@

"@=`w> JE?HG@=Q 3HD` <?L>=HJ <EC N==A DT=@HI DKB?L?>B?F ?A
<?> =>B?LEB=> DJ B<= K@DF==C> J@DL B<= FE@MD=> DJ BDNEFFD
><?KK=C BD "@=`5 EAC <= FDA>=SG=ABHI ?LKD@B=C LD@= MDDC> B<EA
<?> ><?KL=AB> BD )DACDA FDGHC KEI JD@Q 3HD` FDAB?AG=C BD
DT=@=>B?LEB= <?> FEKEN?H?BI BD @=L?B BD "@=`5 `<D N=FEL= ?A9\
F@=E>?AMHI F@?B?FEH DJ 3HD` k 3E@O>CEH=X> NG>?A=>> K@EFB?F=>\
(HB<DGM< "@=` ECLDA?><=C B<=L DJ B<= A=F=>>?BI DJ =cEL?A?AM
B<= BDNEFFD N=JD@= ><?KK?AM ?B EAC DJ LEO?AM F=@BE?A B<EB B<=
BDNEFFD N=JD@= ><?KK?AM ?B EAC DJ LEO?AM F=@BE?A B<EB B<=
BDNEFFD `E> K@?g=C EAC ><?KK=C K@DK=@HI5 B<=I FDAB?AG=C BD >=AC
CELEM=C EAC @DBB=A FE@MD=>Q (> "@=` KD?AB=C DGB5 B<= CGBI
EAC DB<=@ F<E@M=> `=@= J?c=C EAC `DGHC @=LE?A B<= >EL= AD
LEBB=@ JD@ `<EB B<= `==C >DHC5 EAC B<= N@DO=@X> EAC L=@F<EAB>X
FDLL?>>?DA> FDGHC ADB N= >GKKD@B=C `<=A B<= K@?F= `E> HD`>
BDNEFFD DJ NEC SGEH?BI `DGHC N= >G@= BD h>?AO LDA=I\h &A
$E@F< 678V <= `@DB=5 h&B ?> B=@@?NH= BD N= EB >D LGF< =cK=AF=5
?A M=B?AM DND <=@= EAC B<=A B<EB ?B ><DGHC N= @DBB=Ahj KE@B?FGa
HE@HI `<=A 3HD` k 3E@O>CEH= `=@= JEHH?AM N=<?AC ?A KEI?AM JD@
B<=?@ MDDC> ?LKD@B=CQ (KKE@=ABHI B<=I `=@= FDGAB?AM DA K@D>a
K=FB?T= JGBG@= K@DJ?B> E> ?J B<= LDA=I `=@= ?A <EAC EAC EB
B<=?@ C?>KD>EHQ 3T B<= EGBGLA DJ 678V "@=` `E> C=>K=@EB= EAC
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<= N=MEA `@?B?AM G@M=AB5 B<@=EB=A?AM H=BB=@>Q .?AF= B<=I
D`=C <?L JD@ B<= K@=T?DG> JEHH EAC >K@?AM MDDC>5 <= >=AB DAHI
KE@B DJ B<= MDDC> `<?F< B<=I <EC D@C=@=C JD@ B<= JEHH DJ 678V
EAC `E@A=C B<=L B<EB h?J IDG CD ADB DN>=@T= LD@= KGAFBGEH?BI
?A JGBG@=5 IDG@ F@=C?B ?> EB EA =ACQh (HB<DGM< B<=I <EC >=AB
>=T=@EH FE@MD=> DJ BDNEFFD5 =ADGM< BD JD@=>BEI C?>E>B=@ JD@
"@=`5 B<=?@ @=L?BBEAF=> `=@= ADB >GJJ?F?=ABQ (> "@=` ECL?BB=C5
<= <EC >=AB B<=L LD@= MDDC> B<EA hB<= K@DK=@BI DJ IDG@> & <EC
?A <EACh ?A B<= =cK=FBEB?DA5 NE>=C DA B<=?@ K@DL?>=>5 B<EB B<=I
`DGHC <ET= >GKKD@B=C <?L h`?B< >DL=B<?AM FH=T=@Qh 3=>?C=> B<=
KDD@ BDNEFFD5 "@=` F@?B?F?g=C B<=?@ GAC=K=ACEN?H?BI ?A ><?KK?AM
BDNEFFDQ &A>B=EC DJ FDA>?>B=ABHI ><?KK?AM B<=?@ `==C BD DA=
KD@B5 )DACDA5 B<=I <EC N==A FE>B?AM ENDGB JD@ B<= N=>B LE@O=B
EAC LEO?AM >K=FGHEB?T= ><?KL=AB> BD 2<?HEC=HK<?E EAC B<= 4=>B
&AC?=>Q "@=` EBB@?NGB=C B<= FEG>= DJ <?> C?>B@=>>?AM >?BGEB?DA
DA B<=?@ N=<EHJ BD B<?> `?HC >F<=L= GKDA `<?F< 3HD` k 3E@O>CEH=
<EC =LNE@O=CQ /?AEHHI "@=` TD`=C ?A ,=F=LN=@ BD >=AC B<=L AD

_:>K@?AM MDDC>Q
2E@B DJ "@=`X> C?>B@=>> `E> CG= BD B<= JE?HG@=> DJ )DACDA

<DG>=> ?A B<= (L=@?FEA B@EC=5 N=M?AA?AM ?A B<= >GLL=@ DJ 678VQ
<= KD>B9NDDL C=K@=>>?DA `E> EKK@DEF<?AM EAC B<= >BDKKEM=> DJ

V;KEIL=AB FEG>=C 3@?B?>< L=@F<EAB> BD B?M<B=A F@=C?B BD (L=@?FEA>Q
<= F?@FGHEB?DA DJ NEC N?HH> DJ =cF<EAM= EAC ><D@B @=L?BBEAF=>
J@?M<B=A=C "@=` EAC DB<=@ L=@F<EAB> ?ABD N=?AM hT=@I ><I EAC

V6>KE@=?AM ?A >=AC?AM MDDC> DA F@=C?BQh "@=`5 A=` EAC GA9
=>BENH?><=C ?A B<= B@EC=5 `E> K@DNENHI DJ B<= J?@>B BD >GJJ=@
B<= ECT=@>= =JJ=FB> J@DL B<= FGB9NEFO ?A F@=C?BQ
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<= ?A=cK=@?=AF=C (L=@?FEA EH>D LEC= L?>BEO=>5 `<?F< 3HD`
k 3E@O>CEH= `=@= SG?FO BD F@?B?F?g=d KDD@ F<D?F= DJ FD@@=a
>KDAC=AB> ?A $=>>@>Q #cH=I k  EAFDFO] GA>EB?>JEFBD@I K@DF==C>
J@DL B<= >EH=> DJ B<= BDNEFFD] <?M< K@?F=>5 HEB= E@@?TEH ?A
-?@M?A?E5 EAC KDD@ E>>D@BL=AB DJ MDDC>] EAC GAJETD@ENH= B=@L>
DJ F@=C?BQ <= E@@?TEH DJ B<= MDDC> HEB= ?A B<= >=E>DA DJ
B@EC?AM EAC B<= H?L?B=C >=H=FB?DA KGB 3E@O>CEH= ?A ?AF@=E>?AM9

VZHI ?HH9<GLD@ `?B< "@=`Q 3E@O>CEH=5 ?A B<= FDGAB@I >BD@= ?A
2=B=@>NG@M5 A==C=C E `?C= TE@?=BI DJ `E@=> BD FDLK=B= `?B<
B<= DB<=@ L=@F<EAB> JD@ B<= KHEAB=@>\ BDNEFFD] B<= HEFO DJ
L=@F<EAC?>= FD>B <?L B<=?@ B@EC=Q  ?> =cE>K=@EB?DA @=EF<=C
?B> K=EO EB B<= =AC DJ B<= JEHH DJ 678V `<=A <= `@DB= 3HD`5

,DAB IDG B<?AO ?B <?M<HI K@=TDO?AM B<EB DG@ JEHH0DDC>5 N=?AM ADB I=B E@@?T=CQ $@Q "DDK=@ B=H>L= B<EB DG@ `D@B<I J@?=AC %DQ "@=` <E> ><?K=C<?> 1AOH= .FDBB E KE@F=H DJ u=ACH= "DBBDA>5`<?F< <E> N==A EB <EAC GK`E@C> DJ B<@== 4=EO>Q
& <ET= "DL= BD EA GAEHB=@ENH= C=B=@L?AEB?DA A=T=@BD >=AC EAI JG@B<=@ #@C=@> JD@ 0DDC> BD B<?>
"D@@=>KDAC=ABQ k & <DK= <?> N=<ET?DG@ B<?> JEHH`?HH EH>D @DG>= ^DG@ @=>=ABL=ABQ 3= (>><G@=C "@=`
?> EJ=EB<=@?AM <?> A=>B `=HH5 B<?> &XT= HDAM >==AQ b
1AC=@ B<=>= F?@FGL>BEAF=> DJ LGBGEH C?>>EB?>JEFB?DA EAC

?AC=NB=CA=>>5 3HD` k 3E@O>CEH= EAC "@=` F=E>=C B@EC?AM `?B<
VVDA= EADB<=@ EJB=@ B<= `?AB=@ DJ 678V9678WQ 3HD` k 3E@O>CEH=X>X

?A?B?EH T=ABG@= ?A KD>B9`E@ FDLL=@F= <EC ADB N==A E >GFF=>>Q
1AC=@HI?AM B<=?@ N@=EO `?B< "@=` `E> E C=B=@L?AEB?DA BD @=a
D@MEA?g= B<=?@ L=@FEAB?H= EJJE?@> EAC BD >=B B<=L DA E N=BB=@
JDDB?AMQ D =JJ=FB B<?> B<=I ?AB=AC=C BD FH=E@ B<=?@ C=NB>
EAC BD =>BENH?>< B@EC?AM @=HEB?DA> `?B< E A=` FD@@=>KDAC=AB
?A 3@?BE?A5 `<D `DGHC N= hENH= BD ECTEAF= E .BDFO k E LEA DJ
"EK?BEHQh (HB<DGM< B<=I >GFF==C=C ?A JD@L?AM E FDLL=@F?EH



W8

FDAA=FB?DA `?B< B<= `=HH9=>BENH?><=C EAC J?AEAF?EHHI >DHT=AB
L=@FEAB?H= <DG>= DJ ,DAEHC k 3G@BDA ?A )DACDA5 3HD` k 3E@O>a
CEH=X> C=NB> K@DT=C BD N= E F<@DA?F K@DNH=L5 `<?F< J?AEHHI

VW@=>GHB=C ?A B<= C?>>DHGB?DA DJ B<=?@ KE@BA=@><?K ?A 678:Q



W:

+# !.

%?BF<=>DA5 DKQ F?BQ5 KKQ V5 75 6: Q
0&N?CQ5 KKQ ?5 6:9Z;Q /D@ E >GLLEB?DA DJ B<= TE@?DG>#@C=@> ?A "DGAF?H DJ 678_5 >== ?N?CQ5 KKQ 6:9Z;Q
b&N?CQ5 KKQ 75 6:Q
V <DLE> PQ 4=@B=ANEO=@5 +D@JDHO]  ?>BD@?F .DGB<=@A 2D@B

f,G@<EL5 6:_6o5 KQ 8_] %?BF<=>DA5 DKQ F?BQ5 KQ Z6Q
b"DEOH=I5 DKQ F?BQ5 KKQ 875 6Z_9Z:5 6R85 ZZZ9ZV5 _ZV9_R

=>K=F?EHHI Q "DEOH=I \> EAEHI>?> DJ B<= >?BGEB?DA `E> B<EBA=?B<=@ NG>?A=>> D@MEA?gEB?DA AD@ =AB=@K@?>= <EC ECTEAF=C E>JE@ ?A /@EAF= NI B<= B?L= DJ B<= %=TDHGB?DA E> ?A !AMHEACQh3I L?C9677: ?B `E> DNT?DG> B<EB B<= /@=AF< L=@F<EAB> `DGHCADB @=KHEF= B<= 3@?B?>< ?A E HE@M=9>FEH= BDNEFFD B@EC= BD
-?@M?A?EQ ,G@?AM B<= HEBB=@ KE@B DJ B<= `E@ B<= /@=AF< LE@O=B><E@=C `?B< B<EB ?A  DHHEAC EAC ?A .KE?A5 >GF< TDIEM=> E>-?@M?A?EA EAC DB<=@ (L=@?FEA L=@F<EAB> `=@= ENH= BD >=AC DGB5`<?H= LD@= ,GBF< ><?K> FEL= BD (L=@?FE B<EA /@=AF<Q &A M=A=@EH5<D`=T=@5 AD !G@DK=EA KD`=@ KGB JD@B< B<= A=F=>>E@I =JJD@B BD>=FG@= E KD>?B?DA ?A B<= -?@M?A?E BDNEFFD B@EC=5 EAC B<G> ?A
B<= HEBB=@ I=E@> DJ B<= `E@ ?B B=AC=C BD C@?JB LD@= EAC LD@=NEFO ?ABD B<= !AMH?>< D@N?B5 HDAM N=JD@= B<= =AC DJ <D>B?H?B?=>hf?N?CQ5 KKQ __W9_RoQ

7&N?CQ5 KQ _RRQ
D[N?CQ5 KKQ _V65 _VR9V8Q
?.== KKQ 6896: ENDT=Q
b"DEOH=I5 DKQ F?BQ5 KKQ _V89W_5 _7;5 _7R5 _7898;Q

tb&N?CQ5 KKQ _WZ5 _W79R;Q <= ?HH?F?B B@EC= N=B`==A 3@?B?><EAC (L=@?FEA L=@F<EAB> @=EF<=C <GM= K@DKD@B?DA> ?A 6786Q <=
/@=AF< =c=@B=C K@=>>G@= BD >BDK ?B >D "DAM@=>> @=FDLL=AC=C B<EBEHH 3@?B?>< MDDC> DA HEAC EAC >=E N= >=?g=CQ &A 678Z B<= -?@aM?A?E 0=A=@EH (>>=LNHI =AEFB=C >GF< E HE`5 `<?F< C?C ADB N=a
FDL= =JJ=FB?T= GAB?H 6 (K@?H 678_ EAC `E> @=K=EH=C A=cB >=>>?DA`?B< B<= A=`> DJ K=EF=5 `<=A 3@?B?>< MDDC> `=@= KGB DA EA=SGEH JDDB?AM `?B< EHH DB<=@>Q 0DTQ 3=AeEL?A  E@@?>DA LEC=EBB=LKB> BD C=KD@B D@I L=@F<EAB>5 NGB B<=I =HGC=C <?> =JJD@B>Q(B `E@6> =AC 3@?B?>< JEFBD@> <EC @==>BENH?><=C B<=L>=HT=>
@=ECI BD @=>GL= NG>?A=>> f?N?CQ5 KKQ _W89R;oQ

?H&N?CQ5 KQ _WV5 #A Z; (GMG>B 678Z /?><=@ ?AJD@L=C 3EO=@
k 3HD` B<EB B<= LE@O=B> `=@= HD` D`?AM BD B<= HEFO DJ LDA=I5
B<EB <= FDGHC >=HH K@DCGF= DAHI JD@ N?HH> DJ =cF<EAM= fPADQ
/?><=@5 .BQ <DLE>5 BD 3EO=@ k 3HD` q%325 &&d JDHQ _roQ
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6A 5"DEOH=I5 DKQ F?BQ5 KQ _R7Q
6_&N?CQ5 KQ _7VQ $=@F<EAB> DJ B<= +D@B<=@A F?B?=>5 `<D

EH@=ECI <EC N==A HE@M= DK=@EBD@> N=JD@= B<= %=TDHGB?DA5 =caB=AC=C B<=?@ ?AB=@=>B> BD B<= =cKD@B DJ -?@M?A?E BDNEFFDCG@?AM B<= `E@ EAC M@ECGEHHI >GKKHEAB=C B<= 3@?B?>< ?A FDAB@DHDJ .DGB<=@A B@EC= ?A B<= C=FEC=> EJB=@ B<= `E@ f?N?CQ5 KQ _R7o Q
6>&N?CQ5 KKQ _RR5 _7ZQ
6W7 (GMQ 678Z5 PD<A (AC@=`>5 @=F=?KB5 BD %3 f%325 &&dJDHQ _oQ
6R6R (K@Q5 6W #FBQ5 ? +DTQ5 6: +DTQ 678Z5 4LQ 3E@O>CEH=5

2=B=@>NG@M5 BD %35 .DGB< pGEI f%325 &&d JDHQ _oQ
b V #FBQ 678Z5 ,ET?C %D>> k "DQ5 &ATD?F= f%325 &&d JDHQ

_o] ? +DTQ 678Z5 4LQ 3E@O>CEH=5 2=B=@>NG@M5 BD %35 .DGB< pGEIf%325 &&d JDHQ _o] 6_ +DTQ5 6: +DTQ 678Z5 0=D@M= 3@?MM>5
2=B=@>NG@M5 BD %35 .DGB< pGEI f%325 &&d JDHQ _o] "DEOH=I5 DKQF?BQ5 KKQ _;V5 _ZVQ

68 _; .=KBQ 678Z5 4LQ 3E@O>CEH=5 2=B=@>NG@M5 BD %35 .DGB<pGEI f%325 &&d JDHQ _oQ &A B<= >K@?AM DJ 678Z 3E@O>CEH=
<EC ><?KK=C >DL= BDNEFFD DA 3EO=@ k 3HD`X> N@?M +EAFI EAC <ECKG@F<E>=C LDHE>>=> J@DL B<=L f6R (K@Q 678Z5 4LQ 3E@O>CEH=5
2=B=@>NG@M BD 3EO=@ k 3HD` q%325 &&d JDHQ _roQ wt

6:6_5 6: +DTQ 678Z5 0=D@M= 3@cMM>5 2=B=@>NG@M5 BD %35
.DGB< pGEI f%325 &&d JDHQ _o] 6:5 Z7 +DTQ5 W5 6R5 Z: ,=FQ
678Z5 4LQ 3E@O>CEH=5 2=B=@>NG@M5 BD %35 .DGB< pGEI f%325 &&dJDHQ _oQ

Z;6R ,=FQ 678Z5 3=A 3EO=@ BD %3 f%325 &&d JDHQ _oQ <?>
H=BB=@ ?> E @=KHI BD K@DKD>EH> `<?F< 3HD` LG>B <ET= K@=T?DG>HI
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b&A E H=BB=@ DJ 6Z (GMQ 678V BD 3HD` k 3E@O>CEH=5 "@=``@DB=5 hB<= <DG>= <=@= DJ 2=MDG k "D `<D <ET= N==A T=@I HE@M=?A B<= 2<?HEC=HK<?E NG>?A=>> <ET= HEB=HI >BDK=C KEIBQ JD@ ET=@I M@=EB >GL D`?AM BD C?>EKKD?ABL=AB> ?A @=L?BBEAF=> J@DLB<=?@ FD@@=>KDAC=AB>Q $@ %D>> EAC <?> KE@BA=@ <=@= <ET= C=aF=?T=C B<= K=DKH= <=@= ?A EA ?AJELDG> LEAA=@ NI ADB LEO?AM

EAI @=L?BBEAF=> JD@ B<= M@=EB SGEAB?BI DJ MDDC> ><?K=C J@DL<=@=Q &A>B=EC DJ @=L?BB?AM JD@ B<= MDDC5 %D>> <E> N==A C@E`?AMDA !C`E@C> JD@ N=B`==A A?A= EAC B=A B<DG>EAC KDGAC> .9BH `<?F<
<= EFF=KB=C `?B<DGB EAI K@DNEN?H?BI DJ N=?AM ENH= BD KEI `<=AB<=I N=FEL= CG= EAC B<=I E@= AD` K@DB=>B=C EAC MD?AM NEFO BD-?@M?A?EQ

h <D>= `?B< >=T=@EH DB<=@ >BDKEM=> DJ KEIL=AB <E> EJJ=FB=CB<= F@=C?B DJ =T=@I (L=@?FEA5 D@ (L=@?FEA <DG>= T=@I >=A>?NHIEAC FEG>=> =T=@I K=@>DA ?A B<= (L=@?FEA H?A= BD L==B `?B< LEAI?A>BEAF=> DJ C?JJ?C=AF= ?A M?T?AM B<=L F@=C?B5 `<?F< FDGHC ADBDB<=@`?>= <ET= N==A B<= FE>= EAC `?HH @=SG?@= EAI A=` >=BBH=@<=@= N=?AM T=@I FEGB?DG> ?A >GKKD@B?AM <?> F@=C?B5 `<?F< B<D>=B<EB CD JD@ E H?BBH= B?L= BD FDL= `?HH J?AC E M@=EB ECTEABEM=NI =>BENH?><?AM E MDDC F@=C?B =T=@ EJB=@`E@C>Q Q Q Q <=@= ?>E @=KD@B eG>B F?@FGHEB=C <=@= B<EB $@ % $D@@?> DJ 2<?HEQ <E>>BDK=C KEIL=ABQ & <DK= ?B ?> ADB B@G=5 B<=@= ?> >D LEAI
JE?HG@=> ?A B<= (L=@?FEA H?A= HEB=HI B<EB& EL EJJ@E?C ADA=DJ G> `?HH N= B@G>B=C ><D@BHIh f%325 &-d JDHQ ZoQ

V666 #FBQ 678V5 %DN=@B "@=`5 )DACDA5 BD 3HD` k 3E@O>CEH=
f%325 &-dJDHQ ZoQ .== EH>D5 68 ,=FQ 678V5 >EL= BD >EL=f%325 &-d JDHQ ZoQ

V"6Z EAC Z: ,=FQ 678_5 4?HH?EL 3E@O>CEH=5 2=B=@>NG@M5 BD%3 f%325 &&&d JDHQ _o] 7 $E@Q EAC _6 $EI 678V5 %DN=@B "@=`5
)DACDA5 BD 3HD` k 3E@O>CEH= f%325 &-d JDHQ 6o] Z: (K@Q 678V54?HH?EL 3E@O>CEH=5 2=B=@>NG@M5 BD %3 f%325 &-d JDHQ 6o]
6Z PGHI5 Z7 .=KBQ5 6W #FBQ5 EAC _+DTQ 678V5 3E@O>CEH=52=B=@>aNG@M5 BD %3 f%325 &-d JDHQ ZoQ

>2? +DTQ 678V5 3E@O>CEH=5 2=B=@>NG@M5 BD %3 f%325 &-d JDHQ
ZoQ

VVZ; .=KBQ5 66 #FBQ 678V5 %DN=@B "@=`5 )DACDA5 BD3HD` k
3E@O>CEH= f%325 &-d JDHQ Zo] 6 $E@Q 678W5 3E@O>CEH=52=B=@>aNG@M5BD %3 f%325 -&d JDHQ 6 $E@Q 678WoQ

Vb.== ZV PEAQ5 Z7 /=NQ5 6 $E@Q5 Z: $E@Q678W5 4?HH?EL
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3E@O>CEH=5 2=B=@>NG@M5 BD %3 f%325 -&d JDHC=@> CEB=C >EL=E> H=BB=@>o] ZZ PGA= 678W5 >EL=5 ?A  EH?JEc $@Q ^G?HH=>5 BD>EL= f%325 -&d JDHQ ZZ PGA= 678Wo] _6 PGHI5 6; #FBQ 678W5>EL=5 2=B=@>NG@M5 BD >EL=5 )DACDA FvD ,DAEHC k 3G@BDA f%325
-&d JDH>9Q CEB=Co] ? (GMQ 678W5 3E@O>CEH=5 2=B=@>NG@M5 BD<D>Q 3HEAC5 2D@B>LDGB< f%325 -&d JDHQ ? (GMQ 678WoQ<= J?@L DJ ,DAEHC k 3G@BDA <EC K@=`E@ FDLL=@F?EH
FDAA=FB?DA> ?A -?@M?A?EQ (H=cEAC=@ ,DAEHC <EC J?@>B FDL= BD-?@M?A?E ?A B<= =E@HI 67R;> E> E 3@?B?>< JEFBD@Q  = @=a
=>BENH?><=C <?L>=HJ ?A %?F<LDAC EJB=@ B<= `E@ E> EA (L=@?FEAF?B?g=A `<?H= %DN=@B 3G@BDA5 E LEA DJ >GN>BEAB?EH L=EA>5
LE?ABE?A=C B<= <DG>= ?A )DACDA f"DEOH=I5 DKQ F?BQ5 KKQ WV9WW]3DIC5 DKQ F?BQ5 [&&5 _V8] [-&5 _8_5 W:Z] ? PGHI 678R5 %DN=@B"@=`5 )DACDA5 BD %3 q%325 -&&&d JDHQ ? PGHI 678R||Q 3G@BDA
FHE?L=C B<EB &)?A FE@@I?AM DA DG@ NG>?A=>>5 `= E@= DJB=A DNH?M=CBD N= i_; BD iV;5;;; ?A ECTEAF= JD@ EHH #G@ "DAA=FB?DA>hfZ7 $E@Q 67875 %DN=@B 3G@BDA5 )DACDA5 BD %3 q%325 &[(d JDHQZ7 $E@Q 6787roQ
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&+ &+,!3 !,+!..5 678W967:;

3HD` k 3E@O>CEH= `=@= T?FB?L> DJ B<= C=K@=>>?DA `<?F<
"+-

BDDO <DHC DJ -?@M?A?E ?A 678WQ <=I EHDAM `?B< DB<=@ L=@a
F<EAB> <EC ?ACGHM=C ?A B<= 678V9678W K=@?DC DJ >K=FGHEB?DA
EAC ?AB=A>= FDLL=@F?EH EFB?T?BI5 `<?F< <EC N==A GAC=@`@?BB=A
NI =E>I F@=C?BQ $=@F<EAB> <EC DT=@NDGM<B N=IDAC B<= A==C>
DJ B<= K=DKH= EAC B<=?@ D`A L=EA> DJ KEI?AMQ ,DL=>B?F =ca
KD@B> BD 3@?BE?A FDGHC ADB FDT=@ B<= FD>B5 EAC B<= FHD>?AM
DJ B<= 4=>B &AC?=> <EC =H?L?AEB=C B<= K@DT?>?DA> B@EC= NI
`<?F< -?@M?A?EA> <EC =E@A=C B<=?@ F@=C?B> BD KEI JD@ 3@?B?><
MDDC>Qb <= GAJETD@ENH= NEHEAF= DJ B@EC= C@E?A=C -?@M?A?E DJ
>K=F?= EAC LEC= B<= FDHH=FB?DA DJ C=NB> ?AF@=E>?AMHI C?JJ?FGHBQ
DNEFFD K@?F=> J=HH BD 68 BD Z_ ><?HH?AM> K=@ <GAC@=C`=?M<BQ

DJD@ B<= K=@?DC 678W96787Q <= /E@L=@>90=A=@EHX> BDNEFFD
FDAB@EFB `?B< %DN=@B $D@@?> `D@>=A=C B<= >?BGEB?DA NI GAC=@9

_FGBB?AM B<= K@?F= DJ BDNEFFD EAC LDADKDH?g?AM B<= LE@O=BQ
$=@F<EAB> >GF< E> 3HD` k 3E@O>CEH= `=@= FEGM<B ?A EA

?AB=@HDFO?AM A=B`D@O DJ F@=C?B EAC C=NBQ <=I `=@= JD@F=C BD
N= HDAM9B=@L F@=C?BD@> BD B<= KHEAB=@> EAC A=F=>>E@?HI BD N=
C=NBD@> BD B<=?@ >GKKH?=@>Q 1AENH= BD FDHH=FB J@DL B<= KHEABa
=@>5 B<=I `=@= GAENH= BD KEI B<=?@ D`A C=NB>Q <= KDH?F?=>
KG@>G=C ?A B<= -?@M?A?E H=M?>HEBG@= EAC FDG@B> ?A M=A=@EH C?C

R7
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VADB =AFDG@EM= B<= C=T=HDKL=AB DJ E FEK?BEH?>B9F@=C?BD@ FHE>>Q
3I B<= L?C967?;> E F<D@G> DJ FDLKHE?AB> J@DL AEB?T=

L=@F<EAB> E@D>=v C=LEAC?AM K@D<?N?B?DA DJ 3@?B?>< B@EC=5 =ca
FHG>?DA DJ 3@?B?>< L=@F<EAB>5 =AFDG@EM=L=AB DJ AEB?T= FDLL=@F=5
EAC @=K=EH DJ B<= AETEH DJJ?F= EFBj B<= K=B?B?DA EME?A>B `<?F<

W`E> >?MA=C NI 3HD`Q #A 6V /=NQ 6787 <DLE> 3@D`A @=KD@B=C
BD 0DTQ !CLGAC %EACDHK< DA B<= L==B?AM DJ 2D@B>LDGB< L=@F<EAB>
`<D `=@= K=B?B?DA?AM JD@ B<= @=K=EH DJ B<= EFBd

1KDA B<= `<DH=5 `= E@= DJ DK?A?DA B<EB B<= >=T=@EH HE`>KE>>=C EB B<= HE>B .=>>?DA> DJ (>>=LNHI5 @=HEB?T= BD@EC= EAC @=MGHEB?DA> DJ B<= "G>BDL>5 EKK=E@ BD N=JDGAC=C DA ?LK=@J=FB EAC KE@B?EH ?AJD@LEB?DA5 EAC B<EB>D JE@ J@DL K@DCGF?AM E K=@LEA=AB ECC?B?DA BD B<= %=T=aAG=5 B<=I `?HH K@DNENHI B=AC BD C=F@=E>= ?B NI H=>>=Aa?AM B<= ?LKD@BEB?DA>5 EAC FDA>=SG=ABHI EJJ=FB?AM B<=K@?F= EAC TEHG= DJ DG@ !cKD@B>Q
( J=` CEI> HEB=@ "<E@H=> )==5 B<= AETEH DJJ?F=@ DJ .DGB<
2DBDLEF5 @=HEB=C B<= NEC FDA>=SG=AF=> DJ B<= FG@@=AB AET?a
MEB?DA >I>B=L DJ -?@M?A?E EAC B<= ECT=@>= =JJ=FB> DJ B<=

7FDLL=@F?EH HE`> DA B<= L=@F<EAB> EAC B@EC= ?A M=A=@EHQ %EAa
CDHK<5 ?A BG@A5 @=HEI=C LD@= C=K@=>>?AM ?AJD@LEB?DA BD B<=
-?@M?A?E C=H=MEB=> ?A "DAM@=>>d

<= FDLKHE?AB> DJ DG@ L=@F<EAB> EME?A>B B<= K@=>>G@=>DJ B<= HEB= HE`> DJ B@EC= <ET= JD@L=C E C?>B@=>>?AMK?FBG@= DJ DG@ FDLL=@F=d ^=>B=@CEI `E> <EAC=C BD L= EAECC@=>> ?A JDH?D J@DL B<= L=@FEAB?H= ?AB=@=>B EB +D@aJDHO] @=K@=>=AB?AM ELDAM E MHDDLI M@DGK ?A>BEAF=> DJT=>>=H>5 <ET?AM BDGF<=C ?A -?@M?A?E EAC ?LL=C?EB=HI ENEAaCDA?AM ?B JD@ $E@IHEACQ 1AJD@BGAEB=HI BDD B<=I `=@= ADBEFSGE?AB=C `?B< E BEc DJ 7CQ K=@ LDAB< DA -?@M?A?E>=EL=A EHDA= JD@ B<= KEIL=AB DJ EAAG?B?=> BD B<= `?CD`>DJ >E?HD@>5 @=M?>B=@=C5 EAC B<= A=F=>>?BI DJ ?AFG@@?AME J== DJ K?HDBEM=5 =T=A JD@ B<= >LEHH=>B >=E T=>>=H>Q<= EFB ?LKD>?AM B<= 7CQ N=?AM DJ B<= @=T?>=C FDC=5EAC <ET?AM KE>>=C ?A #FBDN=@ 678W5 F@=KB ?ABD=c?>B=AF=5 GAB<DGM<B DJ EB B<= HE>B >=>>?DA5 `<?H= B<=E>>=LNHI `=@= EFFGLGHEB?AM CGB?=>] EAC B<= J== DJ K?HDBaEM= `E> F=@BE?AHI GAOAD`A BD N= FEKENH= DJ >GF< C=>DHEB?DA
?A DG@ >LEHH ><?KK?AMQb



R:

$I@E )Q %?F< >GLL=C GK B<= =JJ=FB> DJ -?@M?A?EA>6 C=a
K=AC=AF= DA EA EM@?FGHBG@EH =FDADLId

3=FEG>= DJ B<= >FE@F?BI DJ >K=F?= EAC B<=?@ FDLL?BL=AB]
BD HEACv BD EM@?FGHBG@=5 EAC <=AF= BD @=MGHE@ ND@@D`a?AM5 -?@M?A?E A=T=@ EFFGLGHEB=C FEK?BEH D@ C=T=HDK=C
E FHE>> DJ AEB?T= L=@F<EAB> `<D L?M<B ?A B?L= <ET=>GKKH?=C ?BQ !T=A B<= N@?=J K=@?DC DJ >=HJ9>GJJ?F?=AFI
CG@?AM EAC ?LL=C?EB=HI EJB=@ B<= %=TDHGB?DA JE?H=C BD
K@DT?C= B<= A=F=>>E@I ?LK=BG> JD@ -?@M?A?EA> BD F@=EB=B<=?@ D`A FEK?BEH EAC FDLL=@F?EH >=@T?F=>Q %EB<=@5 B<=IFDAB?AG=C BD @=HI DA B<D>= >DG@F=> DJ FEK?BEH B<EB `=@=@=EC?HI ETE?HENH=d B<= L=@F<EAB> DJ 3@?BE?A EAC B<=+D@B<Qb
 =@=5 B<=A5 `E> 3HD`X> C?H=LLEQ #K=@EB?AM J@== DJ 3@?B?><

L=@F<EAB> EAC @=>B@?FB?DA> CG@?AM B<= %=TDHGB?DA5 3HD` <EC
EBB=LKB=C BD =cB=AC <?> ?AC=K=AC=AB L=@FEAB?H= EFB?T?B?=>
EJB=@ B<= `E@Q 3I >=AC?AM EA (L=@?FEA EM=AB BD !AMHEAC5 3HD`
k 3E@O>CEH= <EC E F<EAF= BD O==K B<=L>=HT=> J@== DJ 3@?B?><
FDLL=@F?EH F<E@M=> EAC HDAM9B=@L F@=C?BQ 3GB "@=` <EC SG?FOHI
C=BEF<=C <?L>=HJ J@DL B<=?@ ?AB=@=>B EAC ?C=AB?J?=C <?L>=HJ
`?B< B<= 3@?B?>< L=@FEAB?H= FDLLGA?BIQ <@DGM< B<=?@ ?Aa
=cK=@?=AF= EAC =EM=@A=>> BD KE@BEO= ?A B<= K@D>K=@DG> KD>Ba
`E@ B@EC=5 B<=I <EC DT=@=cB=AC=C B<=L>=HT=> EAC NI 678W `=@=
?A C=NB BD 3@?B?>< F@=C?BD@> f"@=` EAC #cH=I k  EAFDFOo JD@
>DL= i_R:ZQ68QWzQ &A B<= >GLL=@ DJ 678W 3HD` `=AB BD !AMHEAC

6@EAC E@@EAM=C JD@ ,DAEHC k 3G@BDA BD BEO= DT=@ B<@> C=NBQ
<EB B<=I <EC EFF@G=C >GF< E C=NB ?> GAC=@>BEACENH= >?AF=

B<=I <EC ><?KK=C LD>B DJ B<=?@ =cKD@B> BD 3@?BE?A5 @EB<=@ B<EA
KG@>G?AM B<= DB<=@ F<EAA=H> DJ B@EC= `<?F< 3HD` >==L=C BD <ET=
FDA>?C=@=C ?A 678_Q &A M=A=@EH5 B<= TEHG= DJ 3@?B?>< ?LKD@B>
`E> B<@== BD J?T= B?L=> M@=EB=@ B<EA B<= TEHG= DJ (L=@?FEA
=cKD@B> BD 0@=EB 3@?BE?AQ D DJJ>=B B<?> GAJETD@ENH= NEHEAF=
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DJ B@EC=5 (L=@?FEA> <EC BD =cKD@B BD !G@DK= EAC B<= 4=>B
--&AC?=> EAC BD B@EA>J=@ F@=C?B> J@DL B<=@= BD 0@=EB 3@?BE?AQ

<?> 3HD` k 3E@O>CEH= <EC ADB N==A ENH= BD CDQ <=I <EC
@=T=@B=C BD B<= FDHDA?EH KEBB=@A DJ BDBEH C=K=AC=AF= DA 3@?B?><
FDLL=@F?EH F=AB=@> JD@ LE@O=B5 F@=C?B5 EAC MDDC>Q

(JB=@ B<= @=J?AEAF?AM DJ B<=?@ C=NB5 3HD` k 3E@O>CEH=w>
>?BGEB?DA C?C ADB ?LK@DT=Q 3I JD@=>BEHH?AM H=MEH EFB?DA
EME?A>B B<=L EAC @=>BD@?AM B<=?@ F@=C?B5 ,DAEHC k 3G@BDA <EC
DNH?MEB=C 3HD` k 3E@O>CEH= BD FDA>?MA EHH B<=?@ =cKD@B> BD
B<=LQ <= 3@?B?>< J?@L EH>D =cB=AC=C JG@B<=@ F@=C?B BD B<=L
BD ?LKD@B MDDC>Q 3I 6787 B<= C=NB <EC M@D`A BD i:;:ZQ6:Q65
LE?AHI D`=C NI 3HD`Q 3E@O>CEH= EKKE@=ABHI `E> ENH= BD LEO=
@=>K=FBENH= @=L?BBEAF=> JD@ B<= MDDC> <= D@C=@=C JD@ <?>
2=B=@>NG@M >BD@=5 NGB 3HD` LEC= AD KEIL=AB> DA <?> D`A EFFDGABQ
3HD`X> K@DNH=L >B=LL=C J@DL ?ATDHT=L=AB ?A B<= A=B`D@O DJ
C=NB> ?A -?@M?A?EQ 3E@O>CEH= `@DB= %DN=@B 3G@BDA B<EB 3HD`w>
h?AJD@LEB?DA BD IDG B<EB iV;5;;; N=?AM CG= DA B<= C?JJ=@=AB
FDAF=@A> `<=@=?A <= <EC EA &AB=@=>B5 ?B ?> T=@I B@=`5 NGB

6AB<= )E`> DJ DG@ "DGAB@I ?> >GF< B<EB `= FEAADB FDL= EB ?BQh
(B B<= >EL= B?L= 3HD` D`=C E AGLN=@ DJ DGB>BEAC?AM C=NB>5
ELDAM B<=L i__68Q67QR BD &>EEF  Eg=H<G@>B5 i66Z6 BD ,EA?=H
I>DA5 iRV7Q8 BD "D@A=H?G> 3GFO5 iR;;QW BD .B=K<=A )IDAQ $D>B
DJ B<=>= C=NB> `=@= J@DL GA>=BBH=C EFFDGAB> DJ B<= %=TDHGB?DAE@I
J?@L DJ 3EO=@ k 3HD`Q 3HD` `E> JD@F=C BD LEO= KEIL=AB> BD
 Eg=H<G@>B EAC I>DA5 NGB <= `E> GAENH= BD FDHH=FB LGF< DA

6_B<= C=NB> D`=C <?LQ
-?@M?A?EA>X ?AEN?H?BI BD =cB@?FEB= B<=L>=HT=> J@DL B<=
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=ABEAMH=L=AB DJ C=NB> `E> LEC= `D@>= NI B<= JEFB B<EB B<=
FDGABI FDG@B> `=@= ?AEC=SGEB=5 DT=@NG@C=A=C5 EAC @=HGFBEAB BD
=AJD@F= KEIL=AB\5 3I @=JG>?AM BD EHHD` B<= F?@FG?B FDG@B >I>B=L
BD N=FDL= DK=@EB?T=5 B<= -?@M?A?E H=M?>HEBG@= K@=T=AB=C @=JD@L
`<?F< `DGHC <ET= ?A>G@=C K@DLKB C?>F<E@M= DJ C=NB>Q +DB GAB?H
678? `?B< B<= F@=EB?DA DJ B<= C?>B@?FB FDG@B> C?C -?@M?A?EA>
<ET= @=FDG@>= BD E LD@= =JJ=FB?T= L=EA> DJ FDHH=FB?AM C=NB>Q
&A 67v_R C=NB> <EC N==A LEC= E>>?MAENH= >D B<EB E ADB= FDGHC N=
B@EA>J=@@=C ?A KEIL=AB DJ EA DNH?MEB?DA5 `<?F< JEF?H?BEB=C
FDHH=FB?DAQ <= @EB?J?FEB?DA DJ B<= "DA>B?BGB?DA EAC =>BENH?><a
L=AB DJ B<= J=C=@EH FDG@B> EH>D =AFDG@EM=C >=BBH=L=AB DJ C=NB>Qb

/D@ 3HD` B<=>= F<EAM=> ?A KDH?FI FH=E@HI LEC= E C?JJ=@=AF=Q
3=M?AA?AM ?A 6788 EAC FDAB?AG?AM B<@DGM< 67:; 3HD`w> FD@@=>KDAa
C=AF= ?> JGHH DJ H=BB=@> FDAF=@A?AM >G?B> ?A FDG@B5 NDB< JD@
EAC EME?A>B <?L5 EAC KEIL=AB EAC FDHH=FB?DA DJ C=NB>\ <=>=
EFB?DA> BD FH=E@ <?> C=NB>5 <D`=T=@5 FEL= BDD HEB= BD >ET=
3HD`w> F@=C?B `?B< ,DAEHC k 3G@BDAQ &A 6788 ,DAEHC C=LEAC=C
>=FG@?BI DA 3HD`w> @=EH =>BEB=Q (> <= <EC BDHC 3HD` E I=E@
=E@H?=@5 B<=I <EC M?T=A <?L F@=C?B DA B<= OAD`H=CM= B<EB 3HD`
<EC hE HE@M= 2@DK=@BI ?A KD>>=>>?DA5h EAC `?B< B<= GAC=@>BEACa
?AM B<EB 3HD` `DGHC >=HH `<EB=T=@ `E> A=F=>>E@I BD L==B <?>
J?AEAF?EH DNH?MEB?DA> BD ,DAEHC k 3G@BDAQ ,DAEHC FDLL=AB=C5
h& OAD` B<EB B<?> CDFB@?A= ?> ADB LGF< GAC=@>BDDC ?A B<?>

6W"DGAB@I5 NGB ?B ?> A=T=@B<=H=>> PG>B k K@DK=@Qh (HB<DGM<
3HD` FHE?L=C B<EB <= <EC hADB E KE@B?FH= DJ K@DK=@BI ?A B<=
`D@HC5 B<EB <= FEA EB B<= DA= <EHJ DJ ?B> TEHG= BG@A ?ABD

6RLDA=Ih f`<?F< `E> K@DNENHI B@G=5 N=FEG>= DJ B<= C=K@=>>?DA
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EAC FDA>=SG=AB C=TEHGEB?DAo5 ,DAEHC <EC <?B GKDA E FEG>= DJ
-?@M?A?E\> FDLL=@F?EH NEFO`E@CA=>>d B<= ?AT=>BL=AB DJ FEK?BEH
?A HEAC EAC >HET=> EAC B<= @=HGFBEAF= BD H?SG?CEB= B<D>= E>>=B>
BD J@== LDA=I JD@ H?SG?C ?AT=>BL=AB>Q 3HD` `E> E KHEAB=@ E>
`=HH E> E L=@F<EAB5 EAC B<= HEBB=@ DFFGKEB?DA >GJJ=@=C DA
N=<EHJ DJ B<= JD@L=@Q

&A /=N@GE@I 678: 3HD` FEL= BD E C=B=@L?AEB?DA BD ?LKD@B
AD LD@= MDDC> EAC

BD >BDK NG>?A=>> GAB?HH & FEA M?B @=H?=T=C J@DL LI
K@=>=AB ?LNE@@?>L=AB5 >DL= B?L= KE>B & K@DKD>=C BD$@Q 3E@O>CEH= BD .BDK ?LKD@B?AM EAI 0DDC> JD@ A=cBJEHH5 EAC LEO= EHH B<= FDHH=FB?DA `= FDGHC EAC KEIDJQ NGB <= `E> ADB C?>KD>=C BD FDL= ?ABD B<= L=E>G@=5EAC ?A FDA>=SG=AF= & K@DKD>=C BD <?L BD `?AC GK DG@FDAF=@A5 `<?F< `= <ET= EM@==C BD CD5 E C?>>DHGB?DA`?HH BEO= KHEF= B<= 6>BQ .=KB=LN=@ A=cBQ IDG `?HH
B<=@=JD@= .<?K AD LD@= 0DDC> DA DG@ EFFDGAB EJB=@B<?> @=EF<=> IDGQ /

683I 678: 3HD`X> C=NB BD B<=L BDBEHH=C i::V_Q_Q66Q
&A EBB=LKB?AM BD LEO= @=LGA=@EB?DA DA B<?> C=NB BD ,DAEHC

k 3G@BDA5 ?A B<= HEBB=@ KE@B DJ B<= C=FEC= 3HD` KG@>G=C >=T=@EH
A=` F<EAA=H> DJ B@EC=Q 3=M?AA?AM `?B< 3HD` k 3E@O>CEH=X> JEHH
6787 BDNEFFD ><?KL=AB>5 B<=I BDDO ECTEABEM= DJ B<= DK=A?AM DJ
B<= /@=AF< LE@O=BQ <=I C?@=FB=C B<=?@ ><?K> BD "DHHD` J@k@=>5
"E@L?F<E=H k "DQ ?A  ET@= C= 0@EF= f)=  ET@=o5 `<D `=@= FDAa
A=FB=C `?B< ,DAEHC k 3G@BDA EAC `<D B@EA>J=@@=C EHH F@=C?B
=E@A=C NI 3HD` k 3E@O>CEH= J@DL B<=?@ BDNEFFD >EH=> BD B<=

6:)DACDA J?@LQ ,=>K?B= B<= /E@L=@>90=A=@EHX> @=HGFBEAF= ?A
FDLKHI?AM `?B< B<= D@C=@ BD NGI 6W5;;; <DM><=EC> DA B<= J@==
LE@O=B5 "DHHD` J@C@=>5 "E@L?F<E=H k "DQ `=@= ENH= BD C?>KD>=

A@DJ LD>B DJ B<=?@ BDNEFFDQ !AFDG@EM=C `?B< B<= MDDC K@?F=5
3HD` k 3E@O>CEH= FDAB?AG=C BD ><?K BD /@EAF=5 EAC ?A 6788 B<=I
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FDAB@EFB=C `?B< $=>>@>Q 3@DB<=@> ,= 3EFSG= DJ ,GAO?@O BD LEO=
eD?AB >K=FGHEB?T= ><?KL=AB> BD B<EB KD@BQ $D>B DJ B<= K@DF==C>

K?DJ B<D>= TDIEM=> EH>D `=@= C@E`A ?A JETD@ DJ ,DAEHC k 3G@BDAQ
&A B<= JEHH DJ 678: B<= >EH=ENH= BDNEFFD F@DK `E> @=a

CGF=C NI <EHJ CG= BD E >=T=@= J@D>BQ 2@?F=> @D>=5 KHEAB=@>
<=HC BDNEFFD NEFO5 EAC J@=?M<B> BD !G@DK= N=FEL= ?AF@=E>?AM9

ZZHI C?JJ?FGHB BD DNBE?AQ /G@B<=@LD@=5 EJB=@ B<= /@=AF< %=TD9
HGB?C< <EC MDBB=A GAC=@`EI5 B<= GAF=@BE?ABI DJ B<= /@=AF<
LE@O=B C?>FDG@EM=C L=@F<EAB> J@DL ><?KK?AM BDNEFFD BD B<EB

Z_FDGAB@IQ 1AENH= BD K@DFG@= EAI J@=?M<B BD !G@DK=5 3HD`
C=F?C=C BD ><?K AETEH >BD@=>5 JHDG@5 EAC <=@@?AM BD B<= /@=AF<
4=>B &AC?=> ?A B<= `?AB=@ DJ 678:967:;Q 3HD`X> h.<?K LEC= L=
E BDH=@ENH= MDDC - D I E M = > < = N@DGM<B L= ?A E "E@MD B<EB

ZV`E> `D@B< ENDGB i6ZW;Qh DNEFFD K@?F=> @=LE?A=C <?M< EAC
J@=?M<B> HD` ?ABD B<= >K@?AM DJ 67:;5 >D 3HD` >=AB <?> ><?K
2D@B>LDGB< NEFO BD 2D@B5EG 2@?AF= ?A B<= =E@HI >GLL=@ `?B<
HGLN=@5 JHDG@5 <=@@?AM5 EAC BDNEFFDQ  = EH>D >=AB <?> >HDDK
2DHHI DGB BD $E@B?A?SG= ?A B<= JEHH `?B< FD@A EAC JHDG@Q <=
@=BG@A FE@MD=> FDA>?>B=C LE?AHI DJ >EHB5 LDHE>>=>5 EAC >GME@5
`<?F< <= ?AB=AC=C BD hBG@AQQQ?ABD B<= A==CJGHh ?A D@C=@ BDst 9ZWLEO= @=L?BBEAF= BD ,DAEHC k 3G@BDAQ

<= 2D@B>LDGB<X> >=FDAC TDIEM= ?A B<= >GLL=@ `E> ADB E>
K@DJ?BENH= E> 3HD` <EC <DK=C5 <D`=T=@] i6;;; `D@B< DJ FE@MD
<EC N==A H=JB N=<?AC5 B<= @=BG@A> J@DL EAC @=LAEAB> DJ `<?F<
B<= >HDDK 2DHHI `E> >=AB DGB BD @=B@?=T= ?A B<= JEHHQ <=
<?M<HI >K=FGHEB?T= AEBG@= DJ B<= 4=>B &AC?=> B@EC=5 N=FEG>=
DJ B<= @EK?C JHGFBGEB?DA DJ FDLLDC?BI K@?F=> EAC B<= @=>B@?FB?DA>
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DA (L=@?FEA B@EC= `?B< B<= /@=AF< ?>HEAC>5 FDAB@?NGB=C BD B<=
ZRC?>EKKD?AB?AM @=>GHB> DJ 3HD`X> >=FDAC T=ABG@=Q

&A D@C=@ JG@B<=@ BD <=HK KEI DJJ <?> C=NB5 3HD` CG@?AM
B<?> >EL= K=@?DC DJ 678:967:; `E> EFB?AM E> KD@B EM=AB ?A
2D@B>LDGB< EAC +D@JDHO JD@ (H=cEAC=@ ,DAEHC EAC ,DAEHCX>

Z7LEAEM=@ PEL=> 3@D`A L %?F<LDACQ 3HD` C?@=FB=C B<= K@Da
T?>?DA?AM5 HDEC?AM5 @=F=?T?AM5 EAC =AB=@?AM DJ B<=?@ ><?K>
EAC ECTEAF=C <?> D`A JGAC> BD FDLKH=B= B<=?@ FE@MD=>5 JG@A?><
>GKKH?=>5 EAC KEI KD@B F<E@M=>Q 3HD` >=AB <?> ><?K BD B<=
4=>B &AC?=> ?A>B=EC DJ !G@DK= ?A 67:; KE@BHI N=FEG>= <= `E>

Z8>D DFFGK?=C ?A >GK=@T?>?AM B<=?@ ><?KK?AMQ <=>= FDLL=@F?EH
=AC=ETD@> DA 3HD`X> KE@B >==L BD <ET= K@=BBI `=HH FH=E@=C <?>

Z:C=NB `?B< ,DAEHC k 3G@BDAQ
3I B<= L?CCH= DJ 67:; 3HD` `E> FH=E@HI K@=KE@?AM DAF=

EME?A BD >=B <?L>=HJ GK ?A B<= L=@FEAB?H= H?A=5 `?B< E >BD@=
?A 2=B=@>NG@M GAC=@ B<= C?@=FB?DA DJ <?> A=K<=` .ELG=H 3@?MM>5
DA= ?A +D@JDHO5 EAC DA= ?A 2D@B>LDGB<5 NDB< GAC=@ <?> D`A

_;LEAEM=L=ABQ ,=>K?B= <?> B@?EH DJ B<= /@=AF<5 4=>B &AC?EA5
_6EAC ,GBF< LE@O=B>5 3HD` KHEAA=C BD O==K <?> ><?KK?AM K@?a

LE@?HI ?A B<= F<EAA=H DJ B@EC= N=B`==A 0@=EB 3@?BE?A EAC
-?@M?A?E5 EHB<DGM< <= EKKE@=ABHI =cK=FB=C BD CD =ADGM< B@EC?AM
?A B<= ?>HEAC> BD K@DT?C= <?> 2=B=@>NG@M >BD@= `?B< 4=>B &AC?E
MDDC>Q &A DGBH?A?AM <?> ?AB=AB?DA>5 3HD`X> FD@@=>KDAC=AF= ?A
67:; M?T=> E MDDC ?AC?FEB?DA DJ B<= >DG@F=> DJ <?> C?JJ?FGHB?=>
CG@?AM B<= 678;>Q  = `EAB=C BD ><?K BD )?T=@KDDH5 D@ KD>>?NHI
0HE>MD`5 ADB )DACDA5 N=FEG>= KD@B F<E@M=> `=@= F<=EK=@ EAC
L=@F<EAC?g= ETE?HENH= DA N=BB=@ B=@L> ?A B<= DGB KD@B>Q %EB<=@
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B<EA ><?KK?AM >DH=HI DA <?> D`A EFFDGAB5 <= <DK=C BD ><?K
J@=?M<B JD@ DB<=@> EAC BD EFB E> E FD@@=>KDAC=AB EAC K@Da
T?>?DA?AM EM=AB JD@ L=@F<EAB> ?A 3@?BE?A D@ /@EAF= `<D `=@=

_Z?AB=@=>B=C ?A CD?AM NG>?A=>> ?A -?@M?A?E D@ B<= 4=>B &AC?=>Q
3HD` FHE?L=C B<EB DA B<= >EH=> DJ BDNEFFD ?A )DACDA5 B<=
F<E@M=> FEL= BD hE 0G?A=E E <DM><=ECQQQq`<?F<r `= FDGHC AD

__HDAM=@ N=E@ BD KEIh ,DAEHC k 3G@BDAQ 3GB LD@= ?LKD@BEAB
B<EAb<?> C=B=@L?AEB?DA BD ETD?C B<= <?M< FD>B> DJ B@EC?AM BD
)DACDA `E> <?> C=F?>?DA BD =cB@?FEB= <?L>=HJ J@DL B<= FDGAB@I
>BD@= NG>?A=>> `?B< 3E@O>CEH= ?A -?@M?A?E EAC ADB BD @=a
=>BENH?>< <?L>=HJ ?A ?B GKDA <?> @==AB@I ?ABD B@EC= ?A 67:;Q

3=>?C=> B<= 2D@B>LDGB< EAC 2=B=@>NG@M >BD@=>5 3HD` k
3E@O>CEH= <EC LE?ABE?A=C E AGLN=@ DJ FDGAB@I >BD@=>d EB 3HD`X>
KHEABEB?DA D`=@ u?HH ?A .G>>=c5 EB h$@Q ^G?HH=w>h ?A  EH?JEc5

_VEB "<E@HDBB= "DG@B  DG>=Q &A 678W B<=I =>BENH?><=C E >BD@=
?A "@D>> "@==O5 +D@B< "E@DH?AE5 `<=@= 3E@O>CEH= B<DGM<B B<=@=
`E> hB<= 0@=EB=>B DK=A?AM JD@ EA ECTEABEM=DG> NG>?A?>> DJ
EAI ?A DG@ "DGAB@I5 DG@ >BEB= ?> DT=@ .BDFO=C EB K@=>=AB `?B<

_W"DGAB@I .BD@=>Qh <?> =cKEA>?DA DJ >BD@=> FEL= eG>B E>
B<= KD>B9`E@ C=K@=>>?DA <?B -?@M?A?E5 EAC `?B< B<= ECT=AB DJ
B?M<B F@=C?B EAC >FE@F= >K=F?=5 L=@F<EAB> >GF< E> 3HD` k 3E@O>a
CEH= JDGAC ?B ?AF@=E>?AMHI C?JJ?FGHB BD FDLK=B= JD@ B<= KHEAB=@>6
B@EC= EAC BD FDHH=FB KEIL=AB J@DL B<=LQ /D@F=C BD MD JG@B<=@
?A C=NB DA E ><D@B9B=@L NE>?> BD ,DAEHC  3G@BDA ?A D@C=@ BD
>GKKHI B<= >BD@=> `?B< MDDC> BD EBB@EFB B<= KHEAB=@>w B@EC=5
B<=I EB B<= >EL= B?L= <EC BD =cB=AC HDAM9B=@L F@=C?B BD B<=?@
FG>BDL=@> ?A -?@M?A?EQ "DA>=SG=ABHI 3HD` k 3E@O>CEH= <EC N==A



7R

FEGM<B ?A E F@=C?B >SG==g= N=B`==A ,DAEHC k 3G@BDA DA B<= DA=
<EAC EAC B<=?@ FDGAB@I >BD@= FH?=AB=H= DA B<= DB<=@] B<=?@

_R>?BGEB?DA `E> BIK?FEH DJ -?@M?A?E L=@F<EAB> ?A B<?> K=@?DCQ
#A= DJ B<= LEeD@ K@DNH=L> JD@ 3HD` k 3E@O>CEH= ?A `?ACa

?AM GK B<=?@ NG>?A=>> FDAF=@A ?A 67:; `E> B<= FDHH=FB?DA DJ
_7C=NB> CG= B<=?@ NEFO >BD@=>Q 3HD` HE?C KE@B DJ B<= NHEL=

JD@ <?> FDLL=@F?EH JE?HG@= DA B<= FDGAB@I >BD@= B@EC=Q  =
C=FHE@=C ?A 67:;5 h& ><EHH <ET= AD K=@>DA FDAF=@AC `?B< L=5
D@ EAI B<?AM BD CD `?B< NEFO .BD@=> `<?F< & <ET= >GJJ=@C
T=@I LGF< NI ?A LI HEB= FDAF=@A EB 2=B=@>NG@M NI B<= =cB=Aa
>?T= F@=C?B> `= MET=Q

3G@BDA <EC `E@A=C 3HD` ?A 678W EME?A>B >?AO?AM ?ABD
B<= CD`A`E@C FIFH= DJ F@=C?B EAC C=NB ?A -?@M?A?Ed

4= N=M BD @=FDLL=AC BD IDG ?A B<= LD>B =E@A=>B LEAA=@E "DHH=FB?DA DJ IDG@ #GB>BEAC?AM ,=NB> B<?> I=E@5`<?F< `= uAD` E@= =cB=A>?T=QQQQM?T?AM "@=C?B <E>
N==A k =T=@ `?HH N= B<= NEA= DJ B<= -?@ME B@EC=5 ?BDGM<B BD N= CDA= E`EI `?B< E> JE@ E> KD>>?NH=9xA=T=@M?T= EA =cB=A>?T= D@ HDAM DA= BD EAI K=@>DAj ?J IDGEC<=@= BD B<?>5 EAC ETD?C >?AO?AM K@DJ?B> DA IDG@B@EC= E> B<=I E@= LEC= DA HEAC> k .HET=>5QIDG `?HH
>DDA "E@@I DA E LD>B N=A=J?F?EH NG>?A=>>Q b
3GB ?B `E> eG>B B<?> FIFH= DGB DJ `<?F< 3HD` `E> GAENH=

BD N@=EOQ (> B<= C=FEC= K@DM@=>>=C5 B<= >BEB= DJ 3HD`X> NG>?a
A=>> KE@EHH=H=C B<EB DJ -?@M?A?EX> =FDADLIQ 3HD` >?LKHI C?C
ADB <ET= B<= J?AEAF?EH @=>DG@F=> EB <EAC BD J@== <?L>=HJ
J@DL B<= =AB@=AF<=C <EN?B> EAC =FDADL?F KEBB=@A DJ B@EC= ?A
-?@M?A?EQ
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+# !.

b!@A=>B )Q 3DME@B EAC ,DAEHC )Q u=?@GA=@=@5 !FDADL?F  ?>BD@I
DJ B<= (L=@?FEA 2=DKH= f+=` ^D@O5 )DACDA5 D@DABD5 6:V7o5 KQ68VQ

Z$I@E )Q %?F<5 h.K=FGHEB?DA> DA B<= .?MA?J?FEAF= DJ
,=NBd -?@M?A?E5 67869678:5h -$ 35 )[[-& f6:R8o5 _;Z9:]
!TEA>5 h2@?TEB= &AC=NB=CA=>> EAC B<= %=TDHGB?DA ?A -?@M?A?E5677R BD 67:R5h 4$p5 _CQ >=@Q5 [[-&&& f6:76o5 _RZ] &>EEF .Q E@@=HH5 )DIEH?>L ?A -?@M?A?Ed "<EKB=@> ?A B<= !FDADL?F ?>BD@I DJ B<= %=TDHGB?DA f6:ZR] @=K@?AB +=` ^D@O5 6:RWo5KQ 6Z_Q

_$D@@?>\> J?@L EM@==C BD C=H?T=@ Z;5;;; <DM><=EC> JD@=EF< DJ B<@== I=E@>5 678W5 678R5 EAC 67875 BD B<= /E@L=@>90=A=@EH5 `<D EM@==C BD KEI _R H?T@=> BDG@AD?> K=@ <GAC@=Ca`=?M<B L?AG> F=@BE?A C=CGFB?DA> EAC EM@==C ADB BD KG@F<E>=BDNEFFD J@DL EAI DB<=@ >DG@F=Q $D@@?> @=F=?T=C EA ECTEAF= DJ
DA= L?HH?DA H?T@=> BD LEA?KGHEB= B<= LE@O=BQ P=JJ=@>DA FHE?L=CB<EB B<?> N@DGM<B B<= K@?F= CD`A J@DL V;v BD ZZvR K=@ <GAC@=Ca`=?M<B ?A -?@M?A?EQ  = EAC )EJEI=BB= >GFF==C=C ?A FDAT?AF?AMB<= /@=AF< MDT=@AL=AB BD FDLK=H B<= /E@L=@>90=E=@EH ?A 678RBD NGI GK BD 6W5;;; <DM><=EC> K=@ I=E@ ?LKD@B=C NI ?AC=K=AC=ABL=@F<EAB> EAC BD KEI _V BD _8 H?T@=> K=@ <GAC@=C`=?M<BQ  D`=T=@
B<= /@=AF< FDAB@EFBD@> =TEC=C B<= MDT=@AL=AB D@C=@5 FEG>?AME MHGB DA B<= /@=AF< LE@O=B EAC HD>>=> BD B<D>= `<D BDDOECTEABEM= DJ B<= DK=A LE@O=B f%?F<5 h.K=FGHEB?DA> DA B<=.?MA?J?FEAF= DJ ,=NBd -?@M?A?E5 67869678:5h -$ 35 )[[-&
q6:R8r5 _;89:] 0@EI5 DKQ F?BQ5 &&5 R;_9V] .F<EJJ=@5 h-?@M?A?EA>m"@?B?FEH 2=@?DC\h ?A <= #HC ,DL?A?DAd !>>EI> JD@ <DLE> 2=@O?A>
(N=@A=B<I5 =CQ NI %GBLEA5 KKQ 6R79R8] /@=C=@?FO )Q +G>>NEGL5h(L=@?FEA DNEFFD EAC /@=AF< 2DH?B?F>5 678_9678:5h 2DH?B?FEH
.F?=AF= pGE@B=@HI5 [) q6:ZWr5 W;69_oQ

V%?F<5 h.K=FGHEB?DA> DA B<= .?MA?J?FEAF= DJ ,=NBd-?@M?A?E5 67869678:5h -$ 35 )[[-& f6:R8o5 _;Z9W5 _6_96R] E@@?AMBDA5 DKQ F?BQ5 KQ R6 EAC KE>>?LQ
W&AB@DCGFB?DA EAC &AB@DCGFB?DA5 AQ 6;] FEQ /=N@GE@I

67875 $=LD@?EH J@DL L=@F<EAB> DJ 2D@B>LDGB< kFQ5 !AFHD>G@=Y75 ?A 6W #FBQ 67875 0DTQ !CLGAC %EACDHK< BD .K=EO=@ DJ B<= DG>= DJ ,=H=MEB=> f!c=FGB?T= "DLLGA?FEB?DA> q-?r] !TEA>5h2@?TEB= &AC=NB=CA=>> EAC B<= %=TDHGB?DA ?A -?@M?A?E5 677R
BD 67:R5h 4$p5 _CQ >=@Q5 [[-&&& q6:76r5 _R:oQ

b6V /=NQ 67875 <DLE> 3@D`A BD 0DTQ !CLGAC %EACDHK<5?A 4?HH?EL 2Q 2EHL=@ =B EHQ5 =C>Q5 "EH=ACE@ DJ -?@M?A?E .BEB=2EK=@> EAC #B<=@ $EAG>F@?KB> f66 TDH>Q5 %?F<LDAC5 687W9:_o5
&-5 ZV;Q

76: /=NQ 67875 "<E@H=> )== BD 0DTQ !CLGAC %EACDHK<5 ?A
?N?CQ5 &-5 ZVW9VRQ



78
D6W $E@Q 67875 !CLGAC %EACDHK< BD -?@M?A?E ,=H=MEB=>5 ?A

 GBF<?A>DA5 DKQ F?BQ5 &[5 _6ZQ .== EH>D ?N?CQ5 _6_ AAQ 659ZQ
p%?F<5 h.K=FGHEB?DA DA B<= .?MA?J?FEAF= DJ ,=NBd -?@M?A?E567869678:5h -$ 35 )[[-& f6:R8o5 _67Q

X);ZV (GMQ 678W5 %=F=?KB J@DL 3HD` k 3E@O>CEH= JD@ C@EJBDA ,DAEHC k 3G@BDA ?A JETD@ DJ #cH=I k  EAFDFO f%325 -&&o]ZV (GMQ 678W5 %DN=@B "@=`5 %=F=?KB J@DL 3HD` k 3E@O>CEH=f%325 -&o] Z7 $E@Q 67875 %DN=@B 3G@BDA5 )DACDA5 BD %3 f%325&[(d JDHQ Z7 $E@Q 6787oQ
b =@N=@B  =EBDA5 h <= (L=@?FEA @EC=5h ?A <= @EC= 4?AC>d( .BGCI DJ 3@?B?>< #T=@>=E> @EC= CG@?AM B<= /@=AF< 4E@>567:_9686W5 =CQ NI "Q +D@B<FDB= 2E@O?A>DA f)DACDA5 6:V8o5KKQ Z;69ZQ
6Z6: ,=FQ 678R5 3E@O>CEH=5 2=B=@>NG@M5 BD %DN=@B 3G@BDAf%325 -&&&d JDHQ 6: ,=FQ 678Ro] 6V $E@Q 67875 ,DAEHC k3G@BDA5 )DACDA5 BD %3 f%325 &[(d JDHQ 6V $E@Q 6787o] Z7 $E@Q67875 %DN=@B 3G@BDA5 )DACDA5 BD %3 f%325 &[(d JDHQ Z7 $E@Q6787o] Z8 /=NQ 67885 (H=cEAC=@ ,DAEHC5 %?F<LDAC5 BD %3 f%325

[d JDHQ ZRo] 6W (GMQ 678:5 %35 2D@B>LDGB<5 BD ,DAEHC k 3G@BDA
f3/25 )=BB=@NDDO 678:967:WoQ

6_ZR (K@Q 678W5 &>EEF  EgH=<G@>B5 2<?HEC=HK<?E5 BD 3EO=@
k 3HD`5 .DGB< pGEI f%325 -&o] R ,=FQ 678R5 ,EA?=H I>DA52=B=@>NG@M5 BD %35 2D@B>LDGB< f%325 -&&&d JDHQ R ,=FQ 678Ro]
Z; (K@Q 678:5 ,EA?=H I>DA5 2<?HEC=HK<?E5 BD %35 2D@B>LDGB<f3/25 &&&(d JDHQ :o] 6R $EI 67875 %3X> NDAC BD "D@A=H?G>3GFO f%325 &[(d JDHQ 6R $EI 6787o] Z7 +DTQ 67885 "ELKN=HH k4<==H=@5 2=B=@>GN@M5 BD %35 2D@B>LDGB< f%325 [d JDHQ :;o]
6W (GMQ 678:5 %35 2D@B>LDGB<5 BD ,DAEHC k 3G@BDA f3/25 )=BB=@9NDDO 678:967:WoQ "D@@=>KDAC=AF= FDAF=@A?AM 3HD`X> C=NB> ?>>FEBB=@=C B<@DGM<DGB <?> KEK=@>Q

6V GBF<?A>DA5 DKQ F?BQ5 -&&&5 6R_9RV5 V7W5QV865 AQ R]
&[5 RR9R75 R8 AQH5 6W;5 Z;;5 ZV_5 ZVW AQH] %?F<5 h.K=FGHEB?DA>DA B<= .?MA?J?FEAF= DJ ,=NBd -?@M?A?E5 67869678:5h -$ 35)[[-& f6:R8o5 _;Z5 _6W96R]  =A?AM5 DKQ F?BQ5 [&&5 _W89W:5
7_;9RR] !TEA>5 h2@?TEB= &AC=NB=CA=>> EAC B<= %=TDHGB?DA ?A-?@M?A?E5 677R BD 67:R5h 4$p5 _CQ >=@Q5 [[-&&& f6:76o5 _76] E@@=HH5 DKQ F?BQ5 KKQ 6W797_Q

6WZ8 /=NQ 67885 (H=cEAC=@ ,DAEHC5 %?F<LDAC5 BD %3 f%325
[d JDHQ ZRo] ZZ $E@Q 67875 (H=cEAC=@ ,DAEHC5 %?F<LDAC5 BD
%3 f3/25 &d JDHQ 6q6Zro Q,G@?AM B<= 678;> 3HD` <EC EB LD>B Z777 EF@=>5 V HDB>5
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