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B<= =?M<B==AB< EAC A?A=B==AB< F=ABG@?=>Y P<?H= H=>> ?> CDFGL=AB=C EODGB B<= EFB?V?B?=>

DJ B<= >PELKe> &J@?FEA:&L=@?FEA @=>?C=AB>Q &HB<DGM< C=BE?H=C J?AEAF?EHY K@DK=@BIY

K=@>DAEHY EAC =V=A LE@@?EM= @=FD@C> =^?>B JD@ B<= >PELKe> LEAI  G@DK=EA:&L=@?FEA

@=>?C=AB>Y H?BBH= ?A B<= PEI DJ DJJ?F?EH @=FD@C> =^?>B> JD@ &J@?FEA &L=@?FEA>Y ADB BD

L=AB?DA LE@DDA> ?A B<= ,?>LEHQ !<= EOGACEAF= DJ KGOH?><=C EFFDGAB> @=FD@C?AM

 G@DK=EA:&L=@?FEA VEHG= cGCM=L=AB> EAC V?=P> DA LI@?EC BDK?F> Z@EAM?AM J@DL B<=

NGEH?BI DJ E <E@V=>B BD B<= @=H?M?DG> =CGFEB?DA DJ >HEV=> BD B<= =GHDM?\?AM DJ J=HHDP

F?B?\=A>[ EKK=E@> BD <EV= O==A @=FD@C=C DJB=A EB B<= =^K=A>= DJ &J@?FEA:&L=@?FEA

K=@>K=FB?V=> DA B<= >EL= BDK?F>Q !EX=Y JD@ =^ELKH=Y B<= P=HH:@=FD@C=C H?J= DJ "?HH?=

ZK@DADGAF=C "IH?=[ /F5<=@>DAY P<DY JD@ E AGLO=@ DJ I=E@> GAB?H <?> C=EB< ?A 6;9h

PE> DA= DJ B<= P=EHB<?=>B @=>?C=AB> DJ B<= 4@=EB ,?>LEH $PELK EAC >=@V=C E> E

aG>B?F= DJ B<= 5=EF= Z5GM< 6U8_0 6;YUS[Q /F5<=@>DAe> DO?BGE@IY KGOH?><=C ?A B<=

RN+"N<S .-P IN+254N%2Q A1+.<PY ,=F=LO=@ R6Y 6;9hY @=JH=FB>Y ?A B<= PD@C> DJ DA=

BP=AB?=B<:F=ABG@I <?>BD@?EAY f<?> >BEBG> E> E PD@B<I F?B?\=Ag Z5GM< 6U8_0U6[0

f&B B<=  EMH= 3DB=H ?A B<?> D@DGM<Y DA $EBG@CEI A?M<B HE>BY "?HH?=
/F5<=@>DAY  >NQY DJ 2ELC=A 2DGABI Z#Q2Q[ C?=C ?A <?> 8SB< I=E@ DJ <?> EM=Q
.A !<G@>CEI HE>B <= FEL= BD BDPA DA OG>?A=>>Y ?A B<= =AcDIL=AB DJ <?> G>GEH
MDDC <=EHB< DJ P<?F<Y J@DL <?> @=MGHE@ <EO?B> EAC B=LK=@EB= FDG@>= DJ H?J=Y <=
<E> O==A OH=>>=C P?B< EA GAFDLLDA ><E@=QQQ Q!<= C=EB< DJ B<?> PD@B<I F?B?\=A
?> E KGOH?F HD>>Q -D@ B<= K=@>=V=@?AM ?ACG>B@I EAC K@GC=AB =AB=@K@?>= OI P<?F<



<= @=EH?\=C E V=@I HE@M= =>BEB= <= =^=@B=C ?A K@DLDB?AM B<= KGOH?F ?AB=@=>BY EAC
B<= P=HJE@= DJ <?> A=?M<OD@>Q 3= PE> FD@@=FB EAC GK@?M<B ?A EHH <?> C=EH?AM>d
KHE?A EAC GAE>>GL?AM ?A <?> C=KD@BL=ABY EAC X?AC EAC O=A=VDH=AB ?A <?> >DF?EH
?AB=@FDG@>=g Z5GM< 6U8_0U6[Q

1AC==CY LGF< <E> O==A P@?BB=A EODGB  G@DK=EA &L=@?FEA> ?A<EO?B?AM D@

V?>?B?AM B<= 4@=EB ,?>LEH JD@ >KD@BY H=?>G@=Y D@ OG>?A=>>Q 2<E@H=> )DI>B=@e> @=F=AB

PD@X =AB?BH=C @Q1 T.U%<N%5 A)52N+# N " 2Q1 /+1.2 ;)54.< =>.4? G.-P LN4?.-# ?> EA

=^ELKH= DJ B<= X?AC DJ >F<DHE@><?K KD>>?OH= P<=A P=HH:CDFGL=AB=C H?V=> ZB<D>= DJ

F=H=O@?B?=>[ E@= B<= >GOc=FB Z)DI>B=@ 6UUU[Q !<= BE>X ?> LD@= C?JJ?FGHB JD@ ?AV=>B?MEB?AM

&J@?FEA &L=@?FEA> H?V?AM ?A B<= 4@=EB ,?>LEH $PELK EAC =V=A LD@= C?JJ?FGHB BD

EKK@DEF< B<= NG=>B?DAY f"<EB P=@= B<= VE@?DG> &J@?FEA:&L=@?FEA V?=P> DJ /@Q

/F5<=@>DApg "<?H= <?>BD@?=> <EV= O==A P@?BB=AY DO?BGE@?=> K@?AB=CY M=A=EHDM?=>

F<@DA?FH=C JD@  G@DK=EA &L=@?FEA>Y B<= =V=@ICEI H?V=> EAC V?=P> DJ B<= >PELKe>

C?V=@>= &J@?FEA:&L=@?FEA @=>?C=AB> <EV= O==A EFB?V=HI >?H=AF=CQ

1A B<= @E@= ?A>BEAF=> P<=@= B<= VD?F=> DJ &J@?FEA &L=@?FEA> <EV= >G@V?V=C ?A

B<= @=FD@CY B<=?@ EFFDGAB> DJB=A C?JJ=@ JGACEL=ABEHHI J@DL B<D>= DJ  G@DK=EA

&L=@?FEA> C=>F@?O?AM B<= >EL= K=@>DA D@ B<?AMQ -D@ =^ELKH=Y ?A <?> EGBDO?DM@EK<IY

R.++.2)V1 N " 2Q1 G)"1 N "FN515 /+.-P#& G.21 . =<.V1 )- 2Q1 $-)21P =2.215 N "D41+)3.&

JD@L=@ >HEV= /D>=> 4@EACI DJJ=@> E FDLK=B?AM DO?BGE@I JD@ "?HH?= /F5<=@>DAY fB<=

V=@I PD@>B LEA E> EA DV=@>==@ DV=@ B<= K=@>DA> =LKHDI=C ?A C?MM?AM B<= q,?>LEH

$PELKo FEAEHQg 4@EACI P@?B=>Y

f/ e5<=@>DA MEV= B<= >EL= BE>X BD =EF< >HEV=d DJ FDG@>=Y B<= P=EX DA=> DJB=A
JE?H=C BD CD ?BQ 1 <EV= DJB=A >==A <?L B?= GK K=@>DA> EAC JHDM B<=L ?A B<=
LD@A?AMY DAHI O=FEG>= B<=I P=@= GAEOH= BD M=B B<= K@=V?DG> CEIe> BE>X CDA=d
EJB=@ B<=I P=@= JHDMM=CY KD@X D@ O==J O@?A= PE> KGB DA B<=?@ OH==C?AM OEFX> BD



U

?AF@=E>= B<= KE?Ad <= >?BB?AM OIY @=>B?AM <?L>=HJY EAC >==?AM ?B CDA=QQQQ1 <EV=
>==A <?L JHDM B<=L P?B< <?> DPA <EAC> B?HH B<=?@ =AB@E?H> P=@= V?>?OH=d EAC 1
<EV= >==A B<= >GJJ=@=@> C=EC P<=A B<=I P=@= BEX=A CDPAQ 3= A=V=@ PE> FEHH=C
BD EFFDGAB ?A EAI PEI JD@ ?Bg Z4@EACI 6U8;0R9[Q

4@EACIe> =H=MI EAC B<EB DJ B<= A1+.<PY EODV=Y C?JJ=@ B@=L=ACDG>HId B<?> C?JJ=@=AF=Y

<DP=V=@Y LG>B O= >==A ?A LD@EHY ADB JEFBGEH B=@L>Y E> 4@EACIe> =H=MI =V=A EKK=E@> BD

FD@@DOD@EB= B<EB KGOH?><=C ?A B<= A1+.<PK !<= A1+.<PW5 /F5<=@>DA ?> E fPD@B<I

F?B?\=Ag P<D =^<?O?B=C fK=@>=V=@?AM ?ACG>B@I EAC K@GC=AB =AB=@K@?>=g B<@DGM< <?>

fV=@I HE@M= =>BEB=Qg 3?> C=EB< PE> ?AC==C fE KGOH?F HD>>Qg -EFBGEHHI >?L?HE@ OGB

LD@EHHI DKKD>?B=Y 4@EACIe> /F5<=@>DA ?> E LEA P<D LEX=> C=ECH?A=> JD@ FEAEH

FDA>B@GFB?DA OI JHDMM?AM >HEV=> GAC=@ <?> F<E@M=Y EHH B<= P<?H= LE?ABE?A?AM <?>

FDLKD>G@=Y f>?BB?AM OIY @=>B?AM <?L>=HJY EAC >==?AM ?B CDA=Qg 4@EACIe> EFFDGAB

=^=LKH?J?=> P<EB ?B PE> BD O= E PD@B<I  G@DK=EA:&L=@?FEA F?B?\=A P<D>= f@=MGHE@

<EO?B> EAC B=LK=@EB= FDG@>= DJ H?J=g P=@= PD@B<I DJ K@E?>= EAC ECL?@EB?DA J@DL DB<=@

 G@DK=EA &L=@?FEA> >GO>F@?O?AM BD B<= A1+.<PK 1B ?> DAHI EJB=@ >==?AM 4@EACIe>

/F5<=@>DA BDM=B<=@ P?B< B<= A1+.<PX5 /F5<=@>DA B<EB E HE@M=@ B@GB< FEA O= E@@?V=C

GKDAd B<EB 4@EACI EAC B<D>= EB B<= A1+.<P ZEACY LD>B H?X=HIY B<= A=P>KEK=@e>

EGC?=AF=[ @=K@=>=AB JGACEL=ABEHHI C?JJ=@=AB PD@HCV?=P>Q -D@ A1+.<P >GO>F@?O=@>

?AB=@=>B=C ?A >GOcGMEB?AM &J@?FEA &L=@?FEA> EAC K@DJ?B?AM J@DL B<=?@ HEOD@Y

/F5<=@>DAe> DO?BGE@IY ?A 1>EEFe> PD@C>Y <=HK=C /F5<=@>DAe> M=A=@EB?DA ECVEAF= B<=

=B<?FEH GAC=@>BEAC?AM> D J B<= PD@HC ?ABD P<?F< ?B PE> KGOH?><=Ci/F5<=@>DAY E O@GBEH

>HEV= DV=@>==@Y P=EHB<I HEACDPA=@Y EAC @=>K=FBEOH= aG>B?F= D J B<= 5=EF= PE> BD O=

@=V=@=CQ 2DAV=@>=HIY 4@EACIe> EFFDGABY KGOH?><=C A?A= I=E@> HEB=@ ?A D>BDAY
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=AFDG@EM=C ?B> @=EC=@> BD cGCM= B<= PD@HC ?A 4@EACIe> LD@EH B=@L> EAC BD >==

/F5<=@>DAY EAC >HEV=@IY E> O@GBEH EJJ@DAB> BD <GLEA?BIQ I FDLKE@?AM B<= BPD B=^B>Y

B<= FDMA?B?V= HEAC>FEK=> DJ BPD >=ML=AB> DJ B<=  G@D: EAC &J@?FEA:&L=@?FEA FGHBG@=>

K@=>=AB ?A B<= L?C:A?A=B==AB< F=ABG@I E@= @=K@=>=AB=CQ I FDAB=^BGEH?\?AM EAC

FDLKE@?AM @=H=VEAB CEBEY @=>=E@F<=@> FEA E@@?V= EB FDLLDA B@GB<> B<EB E@= LD@EHHI

DKKD>=CQ

&J@?FEA:&L=@?FEA E@F<E=DHDMIY P<?H= A=F=>>E@?HI E LD@EH <?>BD@?FEH EAC

EAB<@DKDHDM?FEH =AC=EVD@Y E?L> BD CD LD@= B<EA JG@B<=@ E LD@EH L?>>?DAQ

&@F<E=DHDM?>B> BDCEI >==X BD =^KEAC B<= >BGCI DJ &J@?FEA &L=@?FEA> EACY LD@=

>K=F?J?FEHHIY LE@DDA> BD ?AFHGC= E LD@= M=A=@EH >BGCI DJ =B<A?F?BIY ?HHGL?AEB?AM B<=

fK@DF=>> DJ M@DGK ?C=AB?BIg ?A >KEF=> P<=@= ?C=AB?B?=> P=@= A=MDB?EB=C O=BP==A

>HEV=@I EAC J@==CDL Z$?AMH=BDA 6UUU0R[Q 1A ECC?B?DAY E@F<E=DHDM?>B> ?AV=>B?MEB?AM

LE@DDA >?B=> LG>B DK=@EB= KGOH?FHI EAC ?AFHG>?V=HIY DJJ=@?AM B@EA>KE@=AFI ?A B<=?@ CEBE

FDHH=FB?DA EAC ?AB=@K@=BEB?DA L=B<DC>Y E> P=HH E> C?V=@>?BI ELDAM B<=?@ =^FEVEB?DA EAC

?AB=@K@=B?V= B=EL>Q /E@DDA E@F<E=DHDMI ?A B<= 4@=EB ,?>LEH $PELKY JD@ =^ELKH=Y

L?M<B JDHHDP E KGOH?F FDG@>= B<EB FDLO?A=> B<= =JJD@B> D J K@DJ=>>?DAEH @=>=E@F<=@>

P?B< VDHGAB==@> FDA>?>B?AM DJ ?AB=@=>B=C HDFEH @=>?C=AB>Y B=EF<=@>Y EAC >BGC=AB>Q !<=

KGOH?F ?AB=@K@=BEB?DA D J LE@DDA >?B=> =AEOH=> V?>?BD@> EAC VDHGAB==@> BD O=FDL=Y ?A E

BEAM?OH= PEIY fEFB?V=HI =AMEM=C ?A >DL= EFB?V?BI B<EB EHHDP> B<=L BD J==H FDAA=FB=C BD

B<= KE>Bg Z3D@BDA RSSS06S[Q 1A ECC?B?DAY =LK<E>?\?AM B<= KGOH?F AEBG@= DJ >GF<

K@Dc=FB> GAC=@H?A=> B<= A==C JD@ &J@?FEA &L=@?FEA> BD KHEI E F@?B?FEH @DH= ?A

FDACGFB?AM EAC ?AB=@K@=B?AM LE@DDA E@F<E=DHDMIY >?AF= fP<?B= K=@>K=FB?V=> EAC B<D>=

DJ OHEFX> P?HH ADB A=F=>>E@?HI O= B<= >EL=g Z$?AMH=BDA 6UU706_U[Q
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!<= JDHHDP?AM =>>EIY ?B ?> <DK=CY L?M<B >=@V= E> E >LEHH O=M?AA?AM BD E A=P

@=K@=>=ABEB?DA DJ B<= 4@=EB ,?>LEH $PELKe> <GLEA KE>Bd DA= B<EB =^KHD@=> B<=

=FDHDM?FEHY <?>BD@?FEHY EAC FGHBG@EH FDAB@?OGB?DA> DJ LE@DDA> EAC &J@?FEA:&L=@?FEA

HEOD@=@> BD >PELK H?J= J@DL 6789 BD B<= 2?V?H "E@Q



23&5! ) 1

5) $ #! 5&$!$ 1# &-)12&#:&/ )12&# &)23& .%.4+

&@F<E=DHDM?FEH ?AV=>B?MEB?DA> DJ LE@DDA >DF?=B?=> E@= =^KEAC?AM B<= >BGCI DJ

>HEV=@I O=IDAC B<= KHEABEB?DA ?A EA =JJD@B BD O=BB=@ GAC=@>BEAC B<= B@=L=ACDG>

VE@?EB?DA ?A &J@?FEA:&L=@?FEA =AV?@DAL=ABEH ECEKBEB?DAY HEAC G>=Y H?V?AM FDAC?B?DA>Y

EAC FGHBG@EH FDABEFB P?B<  G@DK=EA> B<@DGM<DGB B<= &L=@?FE> Z$EAJD@C 6UU80U;d

$?AMH=BDA 6UUU06h:68d "=?X 6UU70;9[Q 1AV=>B?MEB?DA> ?ABD #D@B< &L=@?FEA LE@DDA

FDLLGA?B?=> E@= O=M?AA?AM BD JD@L EA &L=@?FEA B@?OGBE@I BD E HE@M=@ FG@@=AB ?A MHDOEH

LE@DDA >BGC?=> EACY LD@= M=A=@EHHIY &J@?FEA:&L=@?FEA <?>BD@IQ 1A B<= HE>B C=FEC=Y B<=

E?L> DJ LE@DDA E@F<E=DHDMI <EV= KE@EHH=H=C B<D>= DJ &J@?FEA:&L=@?FEA E@F<E=DHDMI

?A ><?JB?AM J@DL EA =LK<E>?> DA B<= OE>?F ?C=AB?J?FEB?DA EAC @=L=LO=@?AM DJ JD@MDBB=A

K=DKH=> BD fB<= >BGCI DJ B<= JD@LEB?DA EAC B@EA>JD@LEB?DA DJ B<= OHEFX &BHEAB?F PD@HCg

Z$?AMH=BDA 6UUU06[Q &HB<DGM< >B?HH ?A K@?LE@I >BEM=>Y E@F<E=DHDM?>B> ?A @E\?HY

aELE?FEY $G@?AEL=Y EAC B<= ,DL?A?FEA )=KGOH?FY E@= O=M?AA?AM BD GAFDV=@ =V?C=AF=

DJ B<= CE?HI H?V=> DJ >HEV=>Y LE@DDA>Y EAC  G@DK=EA> B<EB EHB=@>Y >GKKH=L=AB>Y D@

NG=>B?DA> K@=V?DG> <?>BD@?FEH EAC EAB<@DKDHDM?FEH E>>GLKB?DA> Z.@>=@ 6UU_d &MD@>E<

6UU_d 3E@@?AMBDA 6UU709[Q $==A E> E KE@B D J B<= LDC=L LGHB?C?>F?KH?AE@I EKK@DEF< BD

B<= >BGCI DJ >HEV=@I EAC @=>?>BEAF=Y LE@DDA E@F<E=DHDMI DJJ=@> EADB<=@ K=@>K=FB?V= DA

B<= &J@?FEA:&L=@?FEA =^K=@?=AF= ?A B<= #=P "D@HC OI ?AV=>B?MEB?AM B<= @=HEB?DA><?K

6R
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DJ ?C=AB?BI JD@LEB?DA BD LEB=@?EH FGHBG@= ?A FDAB=^B> DJ C?JJ=@?AM KDP=@ @=HEB?DA>

Z$?AMH=BDA 6UUU06R:6U[Q

)=F=AB >BGC?=> ?A &J@?FEA:&L=@?FEA E@F<E=DHDMI ?HHG>B@EB= B<= KDB=AB?EH JD@

LE@DDA E@F<E=DHDMI BD FDAB@?OGB= BD FG@@=AB @=>=E@F< ?ABD &J@?FEA:&L=@?FEA ?C=AB?BI

JD@LEB?DA EAC B@EA>JD@LEB?DA ?A B<= &BHEAB?F PD@HC Z$?AMH=BDA 6UUU[Q "<?H= !<=@=>E

$?AMH=BDAe> YE& @NN& D4 D41+)3.Z [D+3Q.1N<N,)3.< =2%P)15 N "D"+)3.-\D41+)3.- G)"1

DJJ=@> EA DV=@V?=P DJ &J@?FEA:&L=@?FEA E@F<E=DHDMIY E> P=HH E> E FDHH=FB?DA DJ @=F=AB

?AV=>B?MEB?DA> ?ABD ?C=AB?BI JD@LEB?DA EAC =B<A?F?BIY B<= VE@?=BI DJ @=>=E@F< BDK?F>

K@=>=AB=C @=K@=>=AB> B<= C?V=@>= EAC VE@?=MEB=C AEBG@= DJ &J@?FEA:&L=@?FEA

E@F<E=DHDMI BDCEI EAC <DP LGF< ?B <E> C?V=@>?J?=C J@DL ?B> K@?LE@I =LK<E>?> DA

LD@EH L?>>?DA EAC >DF?EH EFB?DA >=V=@EH C=FEC=> EMD Z$?AMH=BDA 6UUU[Q

aEI 3EV?>=@e> D"+)3.- =)215 D+3Q.1N<N,# )- 2Q1 L.+)UU1.- ?> EA =NGEHHI

VEHGEOH= FDHH=FB?DA DJ E@B?FH=> B<EB =LODC?=> B<= FG@@=AB B@=AC ?A >F<DHE@><?K

=LK<E>?\?AM LEB=@?EHY >ILODH?FY EAC FGHBG@EH B@EA>JD@LEB?DA> ?A &J@?FEA:&L=@?FEA

B@EC?B?DA> ?A B<= #=P "D@HC Z3EV?>=@ 6UUU[Q 5=@<EK> AD @=F=AB KGOH?FEB?DA O=BB=@

=^=LKH?J?=> B<= FG@@=AB C?@=FB?DA DJ &J@?FEA:&L=@?FEA E@F<E=DHDMI B<EA /E@?E

-@EAXH?A EAC 4E@@=BB -=>H=@e> A)52N+)3.< D+3Q.1N<N,#& EP1-2)2# TN+4.2)N-& .-P 2Q1

E-21+?+12.2)N- N "B2Q-)3)2#Y P<?F< =^KHD@=> B<= C?>FDG@>= O=BP==A =B<A?F?BI EAC B<=

<?>BD@?FEH E@F<E=DHDM?FEH @=FD@CQ

/E@DDA E@F<E=DHDMIY KE@B?FGHE@HI ?A B<= 4@=EB ,?>LEH $PELKY <E> B<=

KDB=AB?EH BD FDAB@?OGB= A=P CEBE EAC K=@>K=FB?V=> DA E P?C= @EAM= DJ FG@@=AB @=>=E@F<

B<=L=> ?A &J@?FEA:&L=@?FEA E@F<E=DHDMIQ !<= ?AV=>B?MEB?DA DJ LE@DDA >?B=>Y JD@

=^ELKH=Y EHHDP> @=>=E@F<=@> BD =^KHD@= LE@DDA>e FGHBG@EH ?C=AB?B?=> E> =^K@=>>=C
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B<@DGM< >GF< LEB=@?EH @=LE?A> E> BDDH>Y <EACF@EJB=C F=@EL?F>Y O=EC>Y EAC JDDC

@=LE?A>Q 1A ECC?B?DAY LE@DDA <DG>?AM EAC >=BBH=L=ABY ?AFHGC?AM KD>>?OH= >KEF=> JD@

ME@C=A?AMY OG@I?AM B<= C=ECY EAC C?>KD>?AM DJ @=JG>=Y >GMM=>B PEI> ?A P<?F< =>FEK=C

>HEV=> F@=EB=C E >G>BE?AEOH= EAC L=EA?AMJGH =^?>B=AF= P?B<?A B<= 4@=EB ,?>LEHQ

E@OE@E 3=EB<e> =^EL?AEB?DA D J B<= >HEV= KDKGHEB?DA EB 5DKHE@ -D@=>B EAC <=@ >=E@F<

JD@ LE@X=@> D J ?C=AB?BI EAC fFGHBG@EH F<D?F=>g ?> KE@B?FGHE@HI @=H=VEAB BD LE@DDA

E@F<E=DHDMI ?A B<= >PELKQ ,?CY E> 3=EB< E>X> D J B<= 5DKHE@ -D@=>B >HEV=>Y &J@?FEA:

&L=@?FEA LE@DDA> f><E@= E >=A>= D J rG>eg P<?H= HEOD@?AM ?A B<= ,?>LEH $PELKY EAC

PE> B<?> ?C=AB?BI ><E@=C OI &J@?FEA:&L=@?FEA >HEV=> EAC J@== HEOD@=@> Z3=EB<

6UUUE0_7[p "<EB E@= B<= LEB=@?EH @=JH=FB?DA> DJ >BDH=A J@==CDLY H=MEH?\=C ODACEM=Y

EAC J@== HEOD@ ?A B<= >PELK EAC <DP CD=> B<= E@F<E=DHDM?FEH @=FD@C C?JJ=@=AB?EB=

O=BP==A H=MEH >BEBG> D@ DFFGKEB?DAY =B<A?F?BIY EAC FGHBG@EH ?C=AB?BI EB >K=F?J?F B?L=>

EAC ?A >K=F?J?F KHEF=> P?B<?A B<= >PELKp /E@DDA E@F<E=DHDMI FDAJ@DAB> EAC EBB=LKB>

BD JD@LGHEB= EA>P=@> BD >GF< NG=>B?DA>Y EACY ?A CD?AM >DY >==X> BD @=:=^EL?A= B<=

C?>FDG@>= FDAF=@A?AM =B<A?F fLE@X=@>g D@ f&J@?FEA?>L>g DA &J@?FEA:&L=@?FEA >?B=>Y

E> ?B @=HEB=> BD ?C=AB?BI JD@LEB?DA EAC FGHBG@EH F<D?F=> Z$?AMH=BDA 6UUU06Y8:7d 5=@@I

EAC 5EIAB=@ 6UUU0 9SSd 3=EB< 6UUUE0_7[Q

&@F<E=DHDM?FEH ?AV=>B?MEB?DA DJ LE@DDA >?B=> ?A B<= 4@=EB ,?>LEH P?HH H?X=HI

?AJD@L B<= FG@@=AB C=OEB=> DV=@ =B<A?F LE@X=@> EAC E@F<E=DHDMIe> EO?H?BI BD C=B=@L?A=

B<= H=MEH D@ K@DJ=>>?DAEH >BEBG> DJ &J@?FEA &L=@?FEA> B<@DGM< B<= LEB=@?EH @=>?CG= DJ

B<=?@ H?V=> EAC EFB?V?B?=> Z,=2D@>= 6UUU06_7d 5=@@I EAC 5EIAB=@ 6UUU09SRd "=?X

6UU70;hd -GAE@? RSSS07d `=@A 6UUU099d $B==A 6UUU0U_d $?AMH=BDA 6UUU08:6R[Q

,DL=>B?F >?B=> D J HEOD@=@>Y >HEV=>Y EAC LE@DDA> P?B<?A B<= >PELK ><DGHC FDABE?A B<=
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LEB=@?EH @=FD@C> DJ ?A<EO?BEAB>e EFF=>>?O?H?BI BD LE@X=B> EAC FHEAC=>B?A= B@EC=

A=BPD@X> P?B<?A EAC O=IDAC B<= ,?>LEHQ 1A ECC?B?DAY E>>=LOHEM=> ><DGHC @=V=EH B<=

=^B=AB BD P<?F< LE@DDA> PD@X=CY B@EC=CY EAC DB<=@P?>= ?AB=@EFB=C P?B< HGLO=@

FDLKEAI =LKHDI==> EAC >HEV=> DFFGKI?AM VE@?DG> KD@B?DA> DJ B<= >PELK EB C?JJ=@=AB

B?L=> CG@?AM B<= =?M<B==AB< EAC A?A=B==AB< F=ABG@?=>Q

 ^FEVEB?DA> DJ LE@DDA >?B=> P?HH ?AF@=E>?AMHI K@DCGF= E@B?JEFB> B<EB E@=

ELDAM B<D>= LD>B C=OEB=C OI >F<DHE@> E> BD D@?M?A EAC G>=Q -D@ =^ELKH=Y

E>>=LOHEM=> J@DL LE@DDA >?B=> ?A B<= ,?>LEH L?M<B ?AFHGC= 2DHDADPE@= ><=@C>Y >B=L

D@ ODPH J@EML=AB> J@DL HDFEHHI:LEC= FHEI K?K=>Y D@ O=EC> D@ OGBBDA> @=>=LOH?AM B<D>=

=^FEVEB=C J@DL >G@@DGAC?AM >?B=> ?A $DGB< 2E@DH?AE D@ (?@M?A?EQ !<= K@=>=AF= ZD@

EO>=AF=[ DJ >GF< E@B?JEFB> DA EA =>BEOH?><=C LE@DDA >?B= ?A B<= >PELK PDGHC JG@B<=@

>F<DHE@>e GAC=@>BEAC?AM> DJ &J@?FEA:&L=@?FEA ?C=AB?BI JD@LEB?DA EAC B@EA>JD@LEB?DAY

E> P=HH E> FDA>GL=@?>LY EAC =?B<=@ <=HK BD FD@@DOD@EB= D@ A=MEB= FHE?L> B<EB >GF<

E@B?JEFB> E@= BEAM?OH= LE@X=@> DJ FGHBG@EH ?C=AB?BIQ /E@DDA E>>=LOHEM=> LEI

GAC=@>FD@= 3=EB<e> FDAF=KB DJ fFGHBG@EH F<D?F=>g EAC O=M?A BD ><DP B<EB LE@DDA>Y

BDDY EFB?V=HI F@=EB=C >G>BE?AEOH=Y ?J B=LKD@E@IY H?V?AM E@@EAM=L=AB> B<EB KHEF=C B<=L

ADB DAHI K<I>?FEHHI O=BP==A >HEV=@I EAC J@==CDLY OGB =FDADL?FEHHI EAC >DF?EHHIY E>

P=HHQ !<= NGEAB?BI DJ 2DHDADPE@= ><=@C> EAC 2<=>EK=EX= K?K= J@EML=AB>Y ?A

KE@B?FGHE@Y PDGHC DJJ=@ A=P CEBE B<EB L?M<B FDAB@?OGB= BD B<= FG@@=AB C=OEB= DV=@

P<=B<=@ >GF< MDDC> P=@= LEC= EACsD@ G>=C K@?LE@?HI OI &J@?FEA &L=@?FEA> Z,==B\

6UUU0_R:__d  L=@>DA 6UUU0_7:;Rd /DG=@ =BQ &HQ 6UUU0;9:66hd -=@MG>DA 6UUU06 HO:

696[Q /E@DDA E>>=LOHEM=> P?HH ?AF@=E>?AMHI DJJ=@ A=P KD@B@E?B> D J &J@?FEA:&L=@?FEA

LEB=@?EH H?J= B<EB FEA O= FDLKE@=C BD B<D>= J@DL E M@DP?AM AGLO=@ DJ FDHH=FB?DA>
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J@DL C?V=@>= >HEV= >?B=> B<@DGM<DGB B<= WA?B=C $BEB=> EAC EO@DEC Z5D>AEA>XI 6UUU0R6:

97d 3=EB< 6UUUO0_7:8_d "EH>< 6UU70676:RS9[Q

-EGAEH @=LE?A> @=FDV=@=C J@DL LE@DDA >?B=> P?HH H?X=HI ECC E C?L=A>?DA BD

>F<DHE@>e FG@@=AB GAC=@>BEAC?AM DJ &J@?FEA:&L=@?FEA JDDCPEI> ?A J@==CDLY >HEV=@IY

EAC O=BP==AQ "<EB C?C ,?>LEH $PELK LE@DDA> =EB P<=A <GAM@Ip ,?C B<=I <EV=

EFF=>> BD J?@=E@L>p "<EB ?B=L> P=@= B<=I EOH= BD B@EC= D@ KG@F<E>= B<@DGM<

FHEAC=>B?A= A=BPD@X> FDAA=FB?AM HDFEH JE@L> EAC BDPA>p &AEHI>=> DJ LE@DDA

>GO>?>B=AF= EAC JDDCPEI> P?HH FDAB@?OGB= CEBE B<EB FEA O= FDLKE@=C BD E>>=LOHEM=>

J@DL >?B=> EB 5DKHE@ -D@=>B Z3=EB< 6UUUO0h;:86[Y 2E@B=@e> 4@DV= Z"EH>< 6UU70RSS[d

4@EF?E )=EH C= $EABE !=@=>E C= /D>= Z)=?B\ 6UU_[Y -HDP=@C=P 3GAC@=CY /DAB?F=HHDY

`?AM>L?HH Z/F`== 6UUU0RR;:R96[Y EAC AGL=@DG> DB<=@> Z>== $?AMH=BDA 6UUh06R_:

6R8[Q -EGAEH @=LE?A>Y ?AB=@K@=B=C ?A FDAcGAFB?DA P?B< @=>GHB> J@DL JHDBEB?DAY K<IBDH?B<

EAC KDHH=A EAEHI>=>Y L?M<B FHE@?JI B<= C=M@== BD P<?F< LE@DDA> FGHB?VEB=CY <GAB=CY D@

KG@F<E>=C B<=?@ JDDCQ $GF< FDAB=^BGEH =V?C=AF= LEI <=HK BD ?HHGL?AEB= C?JJ=@=AF=>

O=BP==A B<= >GO>?>B=AF=Y >G@V?VEHY EAC @=>?>BEAF= >B@EB=M?=> O=BP==A LE@DDA> EAC

>HEV=>Y P<?F< L?M<B JG@B<=@ =^KHE?A B<= AEBG@= DJ =V=@ICEI LE@DDA H?J= E> ?B C?JJ=@=C

J@DL B<EB GAC=@ >HEV=@IQ

/E@DDA E@F<E=DHDMI E?L> BD =^KEAC GKDA >BGC?=> DJ &J@?FEA:&L=@?FEA

KHEABEB?DA H?J= OI =^KHD@?AM B<= =^B=AB BD P<?F< >HEV=> EAC LE>B=@> A=MDB?EB=C B<=?@

?C=AB?B?=> ?A PEI> B<EB B<= LDADH?B<?F HEAMGEM= DJ f>HEV=@Ig EAC fJ@==CDLg FEAADB

FEKBG@= Z"EH>< 6UU70676:RS9d 3=EB< 6UUUO0R7:8_d $DO=H 6U;7d -=>H=@ RSSS0RS:R6[Q

-GBG@= E@F<E=DHDMIY O=M?AA?AM ?A B<= 4@=EB ,?>LEH $PELKY P?HH ECC E V?BEH

K=@>K=FB?V= BD B<= @=F=AB >F<DHE@><?K DA LE@DDA FDLLGA?B?=> ?A B<= 2E@?OO=EA EAC



67

$DGB< &L=@?FEY P<?F< FDAB?AG=> BD F<EHH=AM= B<= B@EC?B?DAEH FDAF=KB?DA DJ >HEV=@I E>

E @?M?C f?A>B?BGB?DAg OI =LK<E>?\?AM B<= EM=AFIY @=>?H?=AFIY EAC F@=EB?V?BI DJ &J@?FEA

&L=@?FEA> ?A B<= JEF= DJ  G@DK=EA KDP=@Q $F<DHE@> >GF< E> )?F<E@C 5@?F=Y 5<?H?K

/D@MEAY EAC /EV?> 2ELKO=HH <EV= >B@=>>=C B<= ?LKD@BEAF= D J B<= C?V=@>?BI DJ

@=HEB?DA><?K> JD@M=C O=BP==A LE>B=@>Y >HEV=>Y EAC @GAEPEI> ?A B<= #=P "D@HC

Z2ELKO=HH 6UUSd 5@?F= 6UUSd 5@?F= 6UU8d /D@MEA 6UU;0__U:_h6[Q 1AF@=E>?AMHIY ?B ?>

FH=E@ B<EB >HEV=> EAC LE>B=@> =^=@B=C KDP=@ ?A VE@?DG> PEI> ?A D@C=@ BD ?LK@DV= B<=?@

@=>K=FB?V= >BEAC?AM> P?B<?A =^?>B?AM >DF?EH KE@EL=B=@> Z$DO=H 6U;7068h:68;[Q #D

P<=@= ?> B<?> LD@= B@G= B<EA ?A B<= 4@=EB ,?>LEH $PELKY P<=@= B<= H?A= O=BP==A

J@==CDL EAC >HEV=@I PE> FDAB?AGEHHI @=C@EPA OI ?AC?V?CGEH> AEV?MEB?AM H?V=> O=BP==A

>HEV=@I EAC J@==CDLQ

/E@DDA &@F<E=DHDMI EAC B<= 4@=EB ,?>LEH $PELK

"<?H= E AGLO=@ D J FGHBG@EH @=>DG@F= LEAEM=L=AB >G@V=I> <EV= O==A

FDACGFB=C ?A VE@?DG> KE@B> DJ B<= ,?>LEH $PELK ZHE@M=HI EHDAM B<= ,?>LEH $PELK

2EAEHY KE@EHH=H BD )DGB= 67 ?A (?@M?A?E EAC #D@B< 2E@DH?AE[Y E >I>B=LEB?F >G@V=I <E>

I=B BD O= GAC=@BEX=A Z/F,DAEHC EAC E@O=@ RSSSd /F-EC=A EAC 3GCHDP 6UURd

aDA=>Y 4@EIY 3GCHDP 6UUR[Q . J B<= >=V=@EH CD\=A @=M?>B=@=C E@F<E=DHDM?FEH >?B=>

@=>GHB?AM J@DL ?AJD@LEH >G@JEF= FDHH=FB?DA EAC KDB:<GAB?AM P?B<?A B<= FG@@=AB ODGAC>

D J B<= >PELK ?A (?@M?A?EY B<= DV=@P<=HL?AM LEcD@?BI ?> K@=<?>BD@?F Z%?F<B=AO=@M=@Y
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4@DV=LEAY EAC 4@EI 6UU_d WAC=@PDDC EAC HEABDA 6UUU[6Q .AHI E <EACJGH DJ

@=M?>B=@=C >?B=> ?AFHGC= <?>BD@?F FDLKDA=AB> E>>DF?EB=C P?B< FEAEH EFB?V?BIY HDMM?AMY D@

DB<=@ ?A>BEAF=> DJ &J@?FEA:&L=@?FEA DFFGKEB?DA ?A B<= >PELK Z%?F<B=AO=@M=@Y

4@DV=LEAY EAC 4@EI 6UU_d WAC=@PDDC EAC HEABDA 6UUUd /F,DAEHC EAC E@O=@

RSSSd /F-EC=A EAC 3GCHDP 6UURd aDA=>Y 4@EI EAC 3GCHDP 6UUR[Q

&HB<DGM< J=EBG@=> >GF< E> B<= "E><?AMBDA ,?BF< EAC a=@?F<D ,?BF< @=F=?V=C

DJJ?F?EH >?B= C=>?MAEB?DA> E> HDAM EMD E> 6U;6 Z__$`7; EAC __$`7UY @=>K=FB?V=HI[

DAHI DA= JD@LEH E@F<E=DHDM?FEH ?AV=>B?MEB?DA <E> =V=@ O==A FDACGFB=C ?A EA E@=E DJ B<=

>PELK P<?F< EKK=E@=C BD O= E>>DF?EB=C P?B< LE@DDA>Q 1A 6U;7Y  HE?A= #?F<DH>Y B<=A

E M@ECGEB= >BGC=AB EB !<= WA?V=@>?BI DJ $DGB< 2E@DH?AEY O@?=JHI >G@V=I=C E B@EFB DJ

JE@LHEAC A=E@ B<= =E>B=@A OD@C=@ O=BP==A (?@M?A?E EAC #D@B< 2E@DH?AE ?A B<= >PELKQ

&FFD@C?AM BD #?F<DH>Y ><= EAC <=@ F@=P K@DCGF=C B<= J?@>B LEB=@?EH =V?C=AF= DJ E

<?CC=A #D@B< &L=@?FEA LE@DDA FDLLGA?BId B<= H=M=ACE@I fOHEFX )DO?A 3DDC>g DJ

B<= ,?>LEH $PELK <EC O==A JDGAC Z#?F<DH> 6U;;066;Y699d &KB<=X=@ 6U9U0687[Q

#?F<DH>e> =^FEVEB?DA C=LDA>B@EB=C B<= J=E>?O?H?BI DJ LE@DDA E@F<E=DHDMI ?A #D@B<

&L=@?FE EAC K@DLDB=C B<= >BGCI DJ >PELK LE@DDA> OI GAFDV=@?AM X=I CDFGL=ABE@I

=V?C=AF= JD@ B<= K@=>=AF= DJ @GAEPEI> ?A B<= ,?>LEH Z-=@MG>DA 6UUR0h;d "=?X

6UU70;_:;hY;7[Q #?F<DH>e> =^FEVEB?DAY C=>?MA=C BD >?LKHI HDFEB= EAC ?C=AB?JI E

LE@DDA >?B=Y K@DV?C=> B<= OE>?> JD@ JGBG@= LE@DDA E@F<E=DHDMI ?A B<= >PELKY P<?F<

P?HH F=AB=@ LD@= DA B<= JD@LEB?DA EAC B@EA>JD@LEB?DA DJ &J@?FEA:&L=@?FEA FGHBG@=

EAC LEB=@?EH FGHBG@= ?A B<= 4@=EB ,?>LEHQ

6L= X+"7$ =" ,!a !  ?3" ? ,U Q F+,2! -+, #3"Q + - ? --+.& (=G #3"Q +- #$ !(X (& += -3. 3= "$ 
A3,E3=3( 4 X(,"2 =" + - N3!"+,3% H !+ ,% ! 3= H3%$2+=Ga A3,E3=3(Z
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1A D@C=@ BD OG?HC GKDA B<= JDGACEB?DA B<EB #?F<DH> =>BEOH?><=C E> B<= ?A?B?EBD@

DJ LE@DDA E@F<E=DHDMI ?A #D@B< &L=@?FEY E @?MD@DG> EAEHI>?> DJ <=@ B<=D@I EAC

L=B<DC> ?> F@?B?FEH BD J?AC?AM E A=P >BE@B?AM KD?AB JD@ <?>BD@?FEH E@F<E=DHDMI ?A B<=

4@=EB ,?>LEHQ &HB<DGM< #?F<DH> K?DA==@=C B<= LDC=@A >BGCI DJ &L=@?FEA LE@DDA>

OI >=BB?AM <=@ E@F<E=DHDM?FEH >?M<B> GKDA B<= >PELKY <=@ >DG@F=>Y E>>GLKB?DA>Y EAC

FDAFHG>?DA> DGBH?A=C ?A <=@ B<=>?> ?HHG>B@EB= B<= A==C JD@ E LD@= C?>F?KH?A=C @=JH=^?V?BI

O=BP==A <?>BD@?FEH CDFGL=AB> EAC E@F<E=DHDM?FEH CEBEY E @=JH=^?V?BI B<EB ?> LD@=

FDLLDA ?A &J@?FEA:&L=@?FEA E@F<E=DHDMI >?AF= <=@ J?=HCPD@X ?A B<= HEB= 6U;S>Q

!DCEIY EA ?AB=@K@=B?V=Y FDAB=^BGEH EKK@DEF< B<EB @=FDMA?\=> B<= >?MA?J?FEAF= DJ

E@F<E=DHDM?FEH =V?C=AF= P?B<?A B<= HE@M=@ >K<=@= D J <?>BD@?FEH @=EH?B?=> EHHDP> E@B?JEFB>

EAC P@?BB=A PD@C> BD >K=EX BD DA= EADB<=@ EAC EHHDP> E@F<E=DHDM?>B> BD E>X LD@=i

EAC O=BB=@iNG=>B?DA>Q

1A <=@ 6U;; B<=>?>Y RN B.5# C%- 2N T+11PN4Z F.+NN-5 )- 2Q1 /+1.2 ;)54.<

=>.4? N "RN+2Q L.+N<)-. .-P ()+,)-). ]^__\]`a:& #?F<DH> EBB=LKB=C BD ><DP <DP E

LE@DDA FDLLGA?BI DA 2GHK=K=@ 1>HEACY P?B<?A B<= ,?>LEH $PELKY FDGHC O=

?C=AB?J?=C EAC CEB=C E@F<E=DHDM?FEHHIQ "<?H= K?DA==@?AM B<= ?C=E B<EB E@F<E=DHDMI

L?M<B ?HHGL?AEB= B<= <?CC=A KE>B> DJ LE@DDA>Y #?F<DH> GHB?LEB=HI JE?H=C BD

FDAV?AF?AMHI K@DV= <=@ B<=>?> JD@ @=E>DA> B<EB E@= ?A>B@GFB?V= BD JGBG@= E@F<E=DHDM?>B>

?AB=@=>B=C ?A HDFEB?AM LE@DDA >?B=> ?A B<= ,?>LEH EAC =H>=P<=@= ?A B<= &L=@?FE>Q

-?@>BY EAC K=@<EK> LD>B ?LKD@BEABY <=@ <?>BD@?FEH @=>=E@F< PE> ?AFDLKH=B= EAC JHEP=CY

@=>GHB?AM ?A JEH>= E>>GLKB?DA> B<EB >X=P=C <=@ @=>=E@F< C=>?MAQ 1A ><D@BY ><= @=H?=C BDD

LGF< DA GA>GO>BEAB?EB=C =V?C=AF= EAC J?FB?DAEH EFFDGAB> ?A JD@LGHEB?AM <=@ @=>=E@F<

NG=>B?DA> EAC KHEF?AM <=@ =^FEVEB?DA >?B= P<=@= ><= C?CQ $=FDACY #?F<DH>e>
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FDAF=KB?DA DJ B<= >PELK PE> LDADH?B<?F EAC >BEB?FQ 3=@ >PELK PE> E >?AMH=Y

ODGAC=C >KEF= B<EB F<EAM=C H?BBH=Y ?J EB EHHY B<@DGM< B?L=d B<=@= P=@= AD FDLK=B?AM

HGLO=@ FDLKEA?=>Y AD F@?>>:F@D>>?AM FEAEH F<EAA=H>Y AD FDLL=@F?EH C=V=HDKL=AB>Q

-?AEHHIY #?F<DH> @=JG>=C BD EOEACDA <=@ E>>GLKB?DA> =V=A P<=A B<= E@F<E=DHDM?FEH

=V?C=AF=i>FEAB E> ?B PE>i JE?H=C BD DJJ=@ EAI F@=C?OH= >GKKD@B JD@ <=@ B<=>?>d B<=@=

PE> H?BBH= @=JH=^?V?BI O=BP==A B<= E@B?JEFB> EAC B<= CDFGL=AB> ><= FDHH=FB=CQ

-D@ JDG@ CEI> ?A 6U;7Y #?F<DH> EAC <=@ F@=P EBB=LKB=C BD HDFEB= E LE@DDA >?B=

DA E JE@L EODGB DA= L?H= >DGB< DJ B<= (?@M?A?E >BEB= H?A= ?A 2ELC=A 2DGABIY #D@B<

2E@DH?AEQ 3=@ >?B=Y f2GHK=K=@ 1>HEACYg >?B> DJJ $EPI=@> )DECY @DGM<HI 9YSSS J==B =E>B

D J #2 3?M<PEI 67 Z#?F<DH> 6U;;066S[Q .A B<= LD>B OE>?F H=V=HY <DP=V=@Y #?F<DH>

PE> C?MM?AM ?A B<= P@DAM KHEF=Q &HB<DGM< B<=@= LEI <EV= O==A E 2GHK=K=@ ?>HEAC D@

f2GHK=KK=@ 1>HEACg D@ f2GHK=K=@e> 1>HEACg ?A B<= ,?>LEH $PELK B<EB DAF= <E@OD@=C

@GAEPEI>Y #?F<DH>e> =^FEVEB?DA E@=EY E> ?B BG@A=C DGBY PE> ADB ?BQ #?F<DH> OE>=C B<=

>=H=FB?DA DJ <=@ >?B= DA E O@?=J C=>F@?KB?DA D J B<= H=M=ACE@I ?>HEAC ?A B<= K@DHDMG= DJ

aD<A 3EL?HBDA 3DPE@Ce> 6US8 ADV=H =AB?BH=C E- 2Q1 =Q.PN> N " 2Q1 I)-15& D @.<1 N "

@)P1>.21+ ()+,)-). Z#?F<DH> 6U;;06SR:6S_[Q 1A <?> ADV=H 3DPE@C =^KHE?A=C B<EB

f2GHK=KK=@ 1>HEACY E <?M< B@EFB DJ B<@== <GAC@=C EF@=>Y C?JJ?FGHB DJ EFF=>>Y
GAC=@ B<= LEAEM=L=AB D J DA= $B=K<=A 2@EA=Y PE> E JEVD@?B= @=AC=\VDG> JD@
C=>=@B?AM >HEV=> EAC P<?B= F@?L?AEH>Q !<?> @=JGM= PE> LE?ABE?A=C JD@ LEAI
I=E@> Y EAC PE> E K@D>K=@DG> KHEF= DJ ?B> X?ACY GAB?H E KD>>= DJ >HEV=<DHC=@>
LEC= B<=?@ PEI ?ABD B<= >PELKY EAC @DGB=C B<= K@DK@?=BD@ EAC C=>B@DI=C <?>
K@DJ?BEOH= OG>?A=>>Q $?AF= B<= @E?CY 2GHK=KK=@ 1>HEAC <E> O==A C=>=@B=C E> E
@=>?C=AF=Y B<DGM< CP=HH=@> ?A B<= >PELK LEX= B<=?@ PEI BD ?B ?A >=E@F< DJ
MEL=g Z3DPE@C 6US80???[Q

"<?H= #?F<DH> EFF=KB=C 3DPE@Ce> C=K?FB?DA DJ 2GHK=K=@ 1>HEAC E> JEFBY ><= @=c=FB=C

3DPE@Ce> KHEF=L=AB D J B<= ?>HEAC A=E@ "EHHEF=BDAY (?@M?A?EY LD@= B<EA B<@==
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L?H=> AD@B< DJ B<= #D@B< 2E@DH?AE OD@C=@Q &HB<DGM< BPD DB<=@ >F<DHE@> EM@==C P?B<

3DPE@Ce> <IKDB<=>?> KHEF?AM B<= ?>HEAC AD@B< DJ "EHHEF=BDAY #?F<DH> ?A>?>B=C B<=

?>HEACe> B@G= HDFEB?DA PE> ?A 2ELC=A 2DGABIY #D@B< 2E@DH?AEY P<=@= E 2GHK=K=@

1>HEAC ?> HEO=H=C DA LDC=@A LEK> Z#?F<DH> 6U;;06S_[Q #?F<DH> E@MG=C B<EB ADB DAHI

PE> B<= ?>HEAC LE@X=C DA BDCEIe> LEK> fE <?C=DGB JD@ @GAEPEI >HEV=>Yg OGB EH>D B<=

<?C=DGB JD@ aD<A 2GHK=K=@Y P<D LEI <EV= H=C E 6877 GK@?>?AM ?A #D@B< 2E@DH?AE B<EB

O=FEL= XADPA E> f2GHK=K=@e> )=O=HH?DAg Z#?F<DH> 6U;;06S9:6S_[Q WAEOH= BD J?AC

EAI <?>BD@?FEH @=J=@=AF=> BD E 2GHK=K=@ 1>HEAC ?A (?@M?A?EY #?F<DH> FDAFHGC=CY

f4?V=A B<= HEFX DJ =V?C=AF= B<EB B<=@= PE> E 2GHK=K=@ 1>HEAC ?A (?@M?A?EY B<=
K@D^?L?BI DJ 2GHK=K=@e> @=O=HH?DA BD B<= >?B= DJ 2GHK=K=@e> 1>HEACY EKK@D^?LEB=HI R
L ?H=>YQQ Q6 EL FDAV?AF=C B<EB ?B ?> <?M<HI K@DOEOH= B<EB 2GHK=K=@ 1>HEAC ?A #D@B<
2E@DH?AE ?> E>>DF?EB=C P?B< B<= JELDG> D@ ?AJELDG> aD<A 2GHK=K=@g Z#?F<DH>
6U;;06Sh[Q

!D FD@@DOD@EB= <=@ B<=D@=B?FEH H=EK J@DL "EHHEF=BDAY (?@M?A?EY BD 2ELC=A

2DGABIY #D@B< 2E@DH?AEY #?F<DH> BG@A=C BD ,EV?C 3GAB=@ $B@DB<=@e> 6;h8 V?>?B BD B<=

>PELK JD@ A.+?1+X5 R1> FN-2Q<# F.,.0)-1 ZC=>F@?O=C ?A >GO>=NG=AB F<EKB=@>[Q

&JB=@ C=>F@?O?AM $B@DB<=@e> ?B?A=@E@I ><= E@MG=CY

f1B ?> ?LKD>>?OH= BD K?AKD?AB EA =^EFB HDFEB?DA JD@ P<=@= q$B@DB<=@o PE> P<=A
<= >EP B<= LE@DDAQ GB ?B FEA O= ?AJ=@@=C B<EB <= PE> K@DOEOHI ?A B<= M=A=@EH V?F?A?BI
DJ 2GHK=K=@ ?>HEACQ 3?> FELK PE> E <D@>= FELK 6SS KEF=> J@DL B<= ,?>LEH $PELK
2EAEHQ 1B ?> <?M<HI K@DOEOHI q>sFo B<EB q$B@DB<=@e>o FELK PE> FHD>= BD B<=
(?@M?A?Es#D@B< 2E@DH?AE OD@C=@ P<?F< PDGHC <EV= KHEF=C <?L A=E@ B<= 1>HEACg
Z#?F<DH> 6U;;0R8[Q

#?F<DH> KHEF=C $B@DB<=@ EAC B<= LE@DDA .>LEAY P<DL <= >KDBB=CY A=E@ <=@

C?M >?B= ?A #D@B< 2E@DH?AEQ &> ?> ><DPA ?A B<= JDHHDP?AM F<EKB=@>Y <DP=V=@Y $B@DB<=@

B@EV=H=C CDPA B<= !1+)3QN 2EAEHY O=HDAM?AM BD B<= ,?>LEH $PELK %EAC 2DLKEAI ?A

B<= %EAC 2DLKEAIe> AD@B<P=>B >=FB?DA D J B<= >PELKY ADB B<= ,?>LEH $PELK 2EAEHY
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J?V= L?H=> BD B<= =E>B B<EB O=HDAM=C BD B<= ,?>LEH $PELK 2EAEH 2DLKEAIQ 1A

EBB=LKB?AM BD H=M?B?LEB?\= B<= HDFEB?DA EAC KG@KD>= DJ <=@ =^FEVEB?DAY #?F<DH>

@=E@@EAM=C B<= <?>BD@?FEH @=FD@C BD >G?B <=@ E@F<E=DHDM?FEH A==C>Q

1A ECC?B?DAY #?F<DH>e> @=>=E@F< C=>?MA @=>B=C DA <=@ E>>=@B?DA B<EB AGL=@DG>

M=A=@EH @=J=@=AF=> BD @GAEPEI >HEV=> ?A <?>BD@?FEH A=P>KEK=@ ECV=@B?>=L=AB> EAC

E@B?FH=> @=J=@@=C >K=F?J?FEHHI BD LE@DDA> ?A<EO?B?AM 2GHK=K=@ 1>HEACQ $<= C?C ADB EHHDP

JD@ B<= KD>>?O?H?BI B<EB B<=@= L?M<B <EV= O==A VE@?DG> OEAC> DJ LE@DDA> H?V?AM ?A

>=KE@EB= E@=E> DJ B<= >PELK D@Y LD@= H?X=HIY ?AC?V?CGEH LE@DDA>Y D@ >LEHH M@DGK>Y

PD@X?AM E> f><?AMH=:M=BB=@>g JD@ HE@M= HGLO=@ OG>?A=>>=>Q -G@B<=@LD@=Y B<= DAHI

C=J?A?B?V= CEB= #?F<DH> MEV= JD@ B<= 2GHK=KK=@ 1>HEAC LE@DDA> PE> B<= CEB= DJ B<=

2GHK=K=@ )=O=HH?DA DJ 6877Q $<= E>>=@B=C B<EB fB<?> FDLLGA?BI DJ @=O=H> FDABE?A=C

@GAEPEI >HEV=>Y P<?F< 1 O=H?=V= P=@= E KE@B DJ B<= LE@DDA FDLLGA?BI DJ 2GHK=K=@e>

1>HEACQQQg Z#?F<DH> 6U;;0;6:;R[Q 1J #?F<DH> PE> FD@@=FBY B<= E@B?JEFB> J@DL <=@ >?B= DA

2GHK=K=@ 1>HEAC ><DGHC <EV= CEB=C BD 6877 D@ O=JD@=Q #?F<DH>e> =^FEVEB?DA>Y <DP=V=@Y

GAFDV=@=C E@B?JEFB> P?B< 21+4)-) ?N52 O%145 LGF< HEB=@ B<EA <=@ 6877 CEB= JD@ B<=

>GKKD>=C LE@DDA FDLLGA?BI Z>== !EOH= 6[Q

#?F<DH>e> LDC=H JD@ =^FEVEB?AM LE@DDA >?B=> ?A B<= >PELK PE> FH=E@HI

@=LDV=C J@DL B<= @=EH?BI D J B<= <?>BD@?FEH @=FD@CQ !<= B<=D@I EAC L=B<DC> MG?C?AM <=@

=^FEVEB?DA> @=>B=C DA E >=B D J E>>GLKB?DA> B<EB P=@= ?A C?@=FB FDAB@E>B BD EVE?HEOH=

CDFGL=AB>Q -?@>BY P<?H= ><= E>>GL=C B<EB B<= >PELKY ?B>=HJY ODGAC EHH LE@DDA>

BDM=B<=@ ?A E FGHBG@EHY >DF?EHY EAC =FDADL?F fFDLLDA >KEF=Yg #?F<DH> ?MAD@=C B<= JEFB

B<EBY O=M?AA?AM ?A B<= =?M<B==AB< F=ABG@IY B<= >PELK O=FEL= C?V?C=C ?ABD >=KE@EB=Y

HE@M= OHDFX> DJ HEAC G>=C JD@ C?JJ=@=AB FDLL=@F?EH KG@KD>=> Z#?F<DH> 6U;;0;[Q &>
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><DPA ?A B<= JDHHDP?AM F<EKB=@>Y EVE?HEOH= CDFGL=AB> EHHDP @=>=E@F<=@> BD V?=P

>PELK LE@DDA> ?A LD@= >K=F?J?F B=@L>Y @DDB=C ?A KE@B?FGHE@ KHEF=> EB KE@B?FGHE@ B?L=>Q

-D@ =^ELKH=Y E @GAEPEI P<D PD@X=C ?A B<= %EAC 2DLKEAIe> >PELK L?M<B <EV= H=C E

V=@I C?JJ=@=AB =^?>B=AF=Y GAC=@ C?JJ=@=AB LEB=@?EH FDAC?B?DA>Y B<EA DA= P<D >DGM<B

@=JGM= EHDAM B<= ,?>LEH $PELK 2EAEHY D@ B<D>= P<D EBB=LKB=C BD =^?>B OI KHGAC=@?AM

>G@@DGAC?AM JE@L> ?A B<= =?M<B==AB< F=ABG@IQ -D@ B<D>= PD@X?AM JD@ HGLO=@

FDLKEA?=> E> ><?AMH=:M=BB=@> D@ HEOD@=@> ?A B<= A?A=B==AB< F=ABG@IY ?B PE> GAH?X=HI B<EB

fBD >G@V?V=Y qB<=Io >=H=FB=C ?>DHEB=CY ?AEFF=>>?OH= EAC ?A<D>K?BEOH= KHEF=> JD@

>=BBH=L=ABg Z#?F<DH> 6U;;06_[Q )EB<=@Y >GF< LE@DDA> C?C B<= DKKD>?B=Y >==X?AM DGB

=LKHDIL=AB ?A EFF=>>?OH=Y <D>K?BEOH= E@=E> DJ FDLL=@F?EH EFB?V?BI P?B<?A B<= >PELKQ

 NGEHHI NG=>B?DAEOH= ?> #?F<DHE>e> E>>=@B?DA B<EB LE@DDA >DF?=B?=> ?A B<= >PELK

FDA>?>B=C DJ #EB?V= &L=@?FEA>Y  G@DK=EA ?AC=ABG@=C >=@VEAB>Y EAC E J=P &J@?FEA

&L=@?FEA>Q #DB GAB?H 6;hSY ><= E@MG=CY P=@= B<= >PELKe> LE@DDA FDLLGA?B?=>

K@?LE@?HI &J@?FEA:&L=@?FEA Z#?F<DH> 6U;;076:7RY;;[Q #=?B<=@ B<= <?>BD@?FEH AD@

E@F<E=DHDM?FEH @=FD@C> >GKKD@B B<?> E>>=@B?DAY >?AF= B<= HE>B #EB?V= &L=@?FEA K@=>=AF=

?A B<= >PELK ?> CDFGL=AB=C BD O= LGF< =E@H?=@ Z HEABDA RSSS[Q

#?F<DH>e> LDC=H DJ LE@DDA H?J= ?A B<= >PELKY OE>=C GKDA EA ?AFDLKH=B= EAC

?AEFFG@EB= @=EC?AM DJ B<= <?>BD@?FEH @=FD@CY K@=C?FB=C E >=B DJ LEB=@?EH @=LE?A> ><=

=^K=FB=C BD J?AC DA B<= ,?>LEH $PELK LE@DDA >?B=Q 3=@ LDC=H <IKDB<=>?\=C E

LE@DDA LEB=@?EH FGHBG@= B<EB ?AFHGC=C >GF< f&J@?FEA?>L>g E> J=B?><=>Y F<E@L>Y

2DHDADPE@=Y PEBBH= EAC CEGO <DG>?AM >B@GFBG@=>Y EAC F=@=LDA?EH FDABE?A=@> D J EA?LEH

ODA=>Y B==B<Y EAC J=EB<=@>Q #?F<DH> =^K=FB=C B<= >?B=e> LEB=@?EH FGHBG@= BD @=JH=FB EA

&J@?FEA EAC #EB?V= &L=@?FEA K@=>=AF= LD@= B<EA E  G@D:&L=@?FEA K@=>=AF= EAC BD
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<EV= EA =B<A?F C?>B?AFB?V=A=>> C?JJ=@=AB J@DL B<= LEB=@?EH @=LE?A> DJ >LEHHY ?>DHEB=CY

@G@EHY  G@DK=EA: &L=@?FEA JE@L> DJ B<= >EL= K=@?DC Z#?F<DH> 6U;;06S8[Q 1A @=EH?BIY

<DP=V=@Y ?B ?> H?X=HI B<EB B<= LEB=@?EH FGHBG@= DJ >PELK LE@DDA> C?JJ=@=C ?A LD@=

>GOBH= PEI> J@DL B<EB DJ B<= >HEV=> EAC <?@=C HEOD@=@> B<=I PD@X=C P?B< ?A B<= >PELKQ

!<?>Y ?B >==L>Y P?HH K@=>=AB B<= M@=EB=>B F<EHH=AM= BD E@F<E=DHDM?>B>Y P<D LG>B C=V?>= E

PEI DJ @=FDMA?\?AM KEBB=@A> B<EB P?HH <=HK C?>B?AMG?>< O=BP==A LE@DDA EAC >HEV= >?B=>

P?B<?A B<= >PELKQ

&A EAEHI>?> DJ #?F<DH>e> @=>GHB> C=LDA>B@EB=> B<= =E>= P?B< P<?F<

E@F<E=DHDM?FEH CEBE FEA O= LEA?KGHEB=C BD >GKKD@B JEH>= E>>GLKB?DA>Q /D@= B<EA Uh

K=@F=AB DJ B<= >?B=e> E@B?JEFB> FEL= J@DL GAK@DV=A?=AF=CY KHDP\DA= >G@JEF= FDHH=FB?DA

Z#?F<DH> 6U;;06RS[Q #D >GO>G@JEF= J=EBG@=> P=@= ?C=AB?J?=CQ -@DL B<= E@B?JEFB

E>>=LOHEM=Y #?F<DH> FDAFHGC=C B<EB <=@ =^FEVEB?DA> <EC f@=V=EH=C E HEB=

=?M<B==AB<s=E@HI A?A=B==AB< F=ABG@I FDLKDA=AB LD>B H?X=HI B<= @=LE?A> DJ LE@DDA>Y E

HEB= A?A=B==AB<s=E@HI BP=AB?=B< F=ABG@I >=BBH=L=AB DJ KDD@ P<?B=>Y EAC >DL= H?L?B=C

=V?C=AF= DJ HDMM?AM EFB?V?B?=> ?A B<= A?A=B==AB< EAC BP=AB?=B< F=ABG@Ig Z#?F<DH>

6U;;06RS[Q !<= JEFB B<EB <=@ J=P E@B?JEFB> CEB=C B<= >?B= BD B<= fHEB= =?M<B==AB<s=E@HI

A?A=B==AB< F=ABG@Ig PE> ?A C?@=FB DKKD>?B?DA BD <=@ B<=>?>Y B<EB 2GHK=K=@ 1>HEAC PE> E

LE@DDA >?B= CEB?AM BD 2GHK=KK=@e> H=M=ACE@I @=O=HH?DA DJ 6877Q #DB N-1 E@B?JEFB

=^FEVEB=C D@ FDHH=FB=C CEB=C <=@ >?B= BD B<= >=V=AB==AB< F=ABG@IY H=B EHDA= 6877Q

#DA=B<=H=>>Y #?F<DH> @=BE?A=C <=@ >?B=e> =E@HI CEB= EAC E>>=@B=C B<EB B<= HEB=@ E@B?JEFB>

>?LKHI K@DV=C B<EB B<= >?B= PE> FDAB?AGDG>HI DFFGK?=C OI LE@DDA> GAB?H 6;7SQ $<=

P@DB=Y



RU

f2=@EL?F KEBB=@A> >GKKD@B B<= ?C=AB?J?FEB?DA DJ B<?> >?B= E> E LE@DDA
=AFELKL=AB J@DL B<= HEB= =?M<B==AB<s=E@HI A?A=B==AB< F=ABG@IQ !<= K=@?DC J@DL
6877:6;7S <E> O==A FDA>?C=@=C OI @=J=@=AF=> EH@=ECI F?B=CY E> E B?L= DJ FDAB?AGDG>
DFFGKEB?DA DJ B<= 1>HEAC OI @GAEPEI>g Z#?F<DH> 6U;;06RS[Q

/D@=DV=@Y #?F<DH> EBB=LKB=C BD =^KHE?A EPEI B<= HEFX DJ =E@HI E@B?JEFB>

@=FDV=@=C J@DL B<= >?B=Q -D@ =^ELKH=Y ><= P@DB= B<EB =E@H?=@ LE@DDA> fPDGHC <EV=

O==A >LEHH ?A AGLO=@ EAC P=@= GAH?X=HI BD <EV= >BE@B=C B<=?@ >=BBH=L=AB ?A B<= $PELK

P?B< LEAI MDDC> D@ =>BEOH?><=C A=BPD@X>Q !<= HEFX DJ LEB=@?EH =V?C=AF= JD@ EA

=E@H?=@ FDLKDA=AB LEI O= E @=>GHB DJ B<=?@ LEB=@?EH ?LKDV=@?><L=ABg Z#?F<DH>

6U;;06RS:6R6[Q #?F<DH> FDAB?AG=CY

f!<= DV=@EHH NGEAB?BI EAC NGEH?BI DJ F=@EL?F> EAC DB<=@ E@B?JEFB> JDGAC DA
2GHK=K=@ ?>HEAC >==L ?AC?FEB?V= DJ E M@DGK DJ K=DKH= P?B< V=@I H?L?B=C
@=>DG@F=>Q !<= =V?C=AF= FDAJ?@L> B<= <?>BD@?FEH CEBE B<EB LE@DDA M@DGK> ?A
B<= $PELK K@?D@ BD B<= L?C:A?A=B==AB< F=ABG@I P=@= JEF=C P?B< >=@?DG> B<@=EB>
BD >G@V?VEH O=FEG>= DJ H?L?B=C @=>DG@F=>g Z#?F<DH> 6U;;0696[Q

#?F<DH> EBB=LKB=CY GA>GFF=>>JGHHIY BD C@EP FDLK=HH?AM FDAFHG>?DA> J@DL

A=MEB?V= =V?C=AF= MH=EA=C J@DL DAHI E L=EM=@ E>>=LOHEM= DJ E@B?JEFB>Q

#?F<DH> EKK@DK@?EB=HI FDAFHGC=C <=@ B<=>?> OI EFXADPH=CM?AM B<EB <=@ >?B= PE>

fC?JJ=@=AB EAC GA?NG=g O=FEG>= D J ?B> f>?L?HE@?BI BD EA ?ACG>B@?EH @EB<=@ B<EA E

@=>?C=AB?EH >?B=Y OE>=C DA B<= HEFX DJ VE@?EB?DA ?A B<= F=@EL?F E@B?JEFBGEH KEBB=@Ag

Z#?F<DH> 6U;;0696[Q GB ?A>B=EC DJ E>X?AM A=P NG=>B?DA> DJ <=@ CDFGL=AB> EAC

?A?B?EB?AM E C?>FDG@>= O=BP==A <=@ E@F<E=DHDM?FEH EAC <?>BD@?FEH CEBEY ><= >?LKHI

=^FHGC=C B<= E@F<E=DHDM?FEH =V?C=AF= J@DL B<= =NGEB?DA Z#?F<DH> 6U;;0696[Q 1A JEFBY

B<=@= ?> H?BBH= CDGOB B<EB #?F<DH> >GFF==C=C ?A =^FEVEB?AM E A?A=B==AB<:F=ABG@I

FDLL=@F?EH HGLO=@?AM >?B=Y @EB<=@ B<EA E 6877 LE@DDA =AFELKL=AB D@ E HEB=@ LE@DDA

FDLLGA?BIQ 1AC==CY OI B<= HEB= =?M<B==AB< F=ABG@IY 2GHK=K=@ 1>HEAC O=FEL= K@?L=
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FDLL=@F?EH @=EH =>BEB= OD@C=@?AM B<= ,?>LEH $PELK 2EAEHQ %EB=@Y B<= >?B= PE> DAF=

<DL= BD E AGLO=@ DJ >LEHHY B=LKD@E@I B@ELPEI> Z@E?H@DEC>[ OG?HB BD B@EA>KD@B HGLO=@

B<@DGM< B<= >PELK Z#?F<DH> 6U;;06R7:6R;d !@DGB 6UU;0_8:_7[Q

1A <=@ =JJD@B BD ?A?B?EB= E@F<E=DHDMI E> E BDDH JD@ HDFEB?AM &L=@?FEA LE@DDA

>?B=>Y #?F<DH> EHHDP=C E L=EM=@ E@B?JEFB E>>=LOHEM= EAC J?FB?DAEH AE@@EB?V=> BD C@?V=

<=@ E@F<E=DHDM?FEH L=B<DCDHDM?=> EAC FDAFHG>?DA>Q /E@B?A 3EHHe> HEL=ABEB?DA ?>

KE@B?FGHE@HI @=H=VEAB BD B<= K@DOH=L> ?A #?F<DH>e> B<=>?>Q 3EHH P@?B=>Y f.A= DJ B<=

LD>B K@=VEH=AB ><D@BFDL?AM> ?A <?>BD@?FEH E@F<E=DHDMI E> E C?>F?KH?A= <E> O==A B<=

JE?HG@= BD LE@@I PD@C> EAC B<?AM>g Z3EHH RSSS068[Q 1B ?> P?B< B<?> MDEH ?A L?ACiBD

EH?MA EAC EHHDP C?>FDG@>= O=BP==A B<= <?>BD@?FEH EAC LEB=@?EH @=FD@C>iB<EB E A=P

EKK@DEF< BD LE@DDA E@F<E=DHDMI ?A B<= >PELK ?> K@=>=AB=C ?A B<= JDHHDP?AM F<EKB=@>Q

#?F<DH>e> PD@X PE> F@GF?EH ?A =^KEAC?AM B<= C?>F?KH?A= DJ &J@?FEA:&L=@?FEA

E@F<E=DHDMI BD ?AFHGC= B<= ?AV=>B?MEB?DA DJ KDB=AB?EH LE@DDA >?B=> ?A #D@B< &L=@?FEQ

& B<D@DGM< EAEHI>?> D J <=@ @=>=E@F< C=>?MAY L=B<DC>Y EAC FDAFHG>?DA> ><DGHC HEI B<=

M@DGACPD@X JD@ JGBG@= E@F<E=DHDM?FEH ?AV=>B?MEB?DA EAC ADB BD C?L?A?>< B<= ?AJHG=AF=

DJ <=@ PD@XQ 1AC==CY LGF< DJ B<= >B@GFBG@= EAC FDAB=AB DJ B<?> =>>EI ?> C=>?MA=C BD

DV=@FDL= B<= C?JJ?FGHB?=> EAC H?L?BEB?DA> D J KE>B @=>=E@F<Y ?A H?M<B D J FG@@=AB CEBE

K@DCGF=C OI >F<DHE@> ?AV=>B?MEB?AM &J@?FEA:&L=@?FEA >?B=> ?A B<= @=M?DAQ .AHI OI

@=V?>?B?AM #?F<DH>e> FDAFHG>?DA>Y ?> ?B KD>>?OH= BD O=M?A EA=PY ?A B<= @?M<B KHEF=Q
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=JD@= C@E?A?AMY C=V=HDKL=ABY EAC FGHB?VEB?DA EFF=H=@EB=C ?A B<= A?A=B==AB<

F=ABG@IY =FDHDM?>B> =>B?LEB= B<EB B<= 4@=EB ,?>LEH $PELK =AFDLKE>>=C A=E@HI

6YR9hYhSS EF@=>Q !DCEIY B<= @=LE?A?AM >PELK >B@=BF<=> EF@D>> E B@EFB @DGM<HI DA=:

B<?@C ?B> D@?M?AEH >?\=Y E HE@M= KD@B?DA DJ P<?F< @=>B> ?A B<= 4@=EB ,?>LEH #EB?DAEH

"?HCH?J= )=JGM= Z"<?B=<=EC 6U7R0 9S6:9SRd !@DGB 6UU;09S[Q 5E>B V?>?BD@> BD B<=

>PELKY <DP=V=@Y @E@=HI EM@==C GKDA P<=@=Y =^EFBHIY B<= 4@=EB ,?>LEH O=MEA EAC

H=>>=@Y >G@@DGAC?AM fC?>LEH>g =AC=CQ ,=>F@?KB?DA> D J B<= >PELKi ?B> H=AMB<Y P?CB<Y

BDKDM@EK<IY JHD@EY JEGAEY EAC <GLEA ?A<EO?BEAB>iVE@I E> M@=EBHI E> B<= <?>BD@?FEH EAC

H?B=@E@I F?@FGL>BEAF=> B<EB K@DCGF=C B<=LQ

=M?AA?AM ?A B<= =?M<B==AB< F=ABG@IY >G@V=ID@>Y B@EV=H=@>Y EAC >DHC?=@> C=K?FB=C

B<= ,?>LEH $PELK EHB=@AEB=HI E> E AEBG@EH PDAC=@Y HDEB<>DL= cGAMH=Y D@ >B@EB=M?F

OEBBH=J?=HC DJ C?JJ=@?AM >?\=> EAC ><EK=>Q 1B ?> DJB=A C?JJ?FGHB BD XADPY =^EFBHIY P<EB D@

P<=@= P@?B=@> P=@= @=J=@@?AM BD P<=A B<=I C=>F@?O=C fB<= 4@=EB ,?>LEH $PELKQg

2E@BDM@EK<=@> ?AB=@K@=B=C B<= >PELKe> H?L?B> C?JJ=@=ABHIY E> P=HHQ -D@ "?HH?EL I@CY

P<D >X?@B=C B<= C?>LEH P<?H= >G@V=I?AM B<= OD@C=@ O=BP==A (?@M?A?E EAC #D@B<

2E@DH?AE ?A 67R;Y B<= >PELK PE> EA ?AB=@L?AEOH= LD@E>>Q "<?H= I@C <IKDB<=>?\=C

B<EB f?B LEI O= 2DLKGB=C EB E /=C?GL BD O= EODGB 9S /?H=> HDAM EAC 6S /?H=> P?C=Yg

?A @=EH?BI <= PE> E> GAF=@BE?A D J B<= >PELKe> C?L=A>?DA> E> P=@= ?B> OD@C=@?AM

9R
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?A<EO?BEAB>Y P<D fXA=P AD LD@= DJ B<= /EBB=@ B<EA $BE@:ME\=@> XADP DJ B<= C?>BEAF=

DJ B<= -?^B $BE@>g Z I@C 6URU0 ;_Y 8S[Q

1A 6777Y B<= ?A>K=FBD@ DJ B<= 2DAB?A=ABEH KD>BEH @DGB= O=BP==A 5<?HEC=HK<?E

EAC $EVEAAE< C?>B?AMG?><=C O=BP==A B<= ,?>LEHY P<?F< >B@=BF<=C DAHI fEODGB hS

L?H=> ?A %=AMB<Y w 6h /?H=> ?A O@=ECB<Y q_;SYSSS EF@=>og EAC B<= AGL=@DG> >LEHH=@

>PELK> BD B<= P=>B Z3E\E@C 6UhU0986[Q $=V=@EH I=E@> HEB=@Y <DP=V=@Y 2EKBE?A aD<EAA

 PEHCY E 3=>>?EA /=@F=AE@I <?@=C OI B<= @?B?>< ?A B<= )=VDHGB?DAE@I "E@Y PE> AD

LD@= F=@BE?A DJ B<= >PELKe> >?\= B<EA I@C <EC O==A A=E@HI J?JBI I=E@> O=JD@=Q  PEHC

V?=P=C B<= ,?>LEH E> GAF<E@B=@=C B=@@?BD@IY ?B> =^B=AB XADPA DAHI BD B<D>= P<D H?V=C

P?B<?A ?B EAC B<= 5EB@?DB> P<D >=F@=BHI L=B B<=@= Z PEHC 6U7U0R77[Q & 4=@LEA

B@EV=H=@Y aD<EAA ,EV?C $F<D=KJY EH>D >EP B<= >PELK E> P?HC=@A=>>Y OGB DA= B<EB PE>

J?@LHI ODGAC=C OI F?V?H?\EB?DAQ 1A 67;_ $F<D=KJ P@DB=Y

f!<?> >PELK ?> O=BP==A #D@JDHX EAC $GJJDHXY  C=ABDA ZP<?F< ?> 8S L?H=>
J@DL $GJJDHX[Y EAC B<= >=E:FDE>BY EAC ?> E B<?FXY ODMMIY ?LK=A=B@EOH=
P?HC=@A=>>Y ?A H=AMB< _S:hS L?H=> J@DL AD@B< BD >DGB<Y EAC RS:Rh L?H=> P?C=
qLD@= B<EA hSSYSSS EF@=>oQ 1A ?B E@= JDGACQQ QO=E@>Y PDHV=>Y DKKD>GL>Y
@EFFDDA>Y JD^=>Y >NG?@@=H>QQQJD@ J=P K=DKH= V=ABG@= ?AY EAC J=P=@ >B?HH XADP
EAIB<?AM DJ P<EB ?> B<=@= =^F=KB OI <=E@>EIQ QQQ "<?H= B<= @?B?>< ME@@?>?DA>
P=@= EB #D@JDHX EAC 5D@B>LDGB<Y B<= &L=@?FEA> FGB E JDDB:KEB< B<@DGM< E KE@B
DJ B<?> >PELKY BD LEX= E LD@= >=FHGC=C @DEC JD@ >K?=>g Z$F<D=KJ 6U660UU:
6S6[Q

& C=FEC= HEB=@Y 1>EEF "=HC @=CGF=C B<= M@=EBA=>> DJ B<= ,?>LEH OI >GOB@EFB?AM

9hSYSSS EF@=> J@DL $F<D=KJ > =>B?LEB?DAQ -D@ "=HCY B<= fM@=EB B@EFBg DJ >PELKHEAC

>KEAA=C cG>B 6hSYSSS EF@=>Q

i :43!2(.j 3! +.G F, =%$ -+, !<(2XZ hY ,& . Q (=G Y ,& . Q ^6[fk^l^O
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!<= =^B=AB BD P<?F< B<= C?L=A>?DA> DJ B<= 4@=EB ,?>LEH $PELK P=@= GAXADPA D@

HE@M=HI ADB EM@==C GKDA ?> ?HHG>B@EB=C OI C=>F@?KB?DA> ?A BPD #D@B< 2E@DH?AE >F<DDH

B=^BODDX> K@?AB=C ?A 6;6hQ 1A B<= J?@>BY P@?BB=A OI a=C?C?E< /D@>=Y B<= ,?>LEH fFDV=@>

6_SYSS EF@=>Y EAC <E> E HEX= ?A B<= L?CCH= EODGB 7 L?H=> HDAMY FEHH=C ,@GLLDACe>

5DACg Z2DDA 6UR80_R[Q I FDAB@E>BY "?HH?EL 4GB<@?=e> M=DM@EK<I LD@= B<EA CDGOH=C

B<= >PELKe> >?\=Y FHE?L?AM B<EB ?B FDV=@=C A=E@HI 9RSYSSS EF@=> EAC FDABE?A=C >=V=@EH

>LEHH HEX=> Z2DDA 6UR80__[Q

1A >=V=@EH ?A>BEAF=>Y ?B EKK=E@> B<EB B<D>= P<D JDGAC B<= >PELK B<@=EB=A?AM D@

DV=@P<=HL?AM =^EMM=@EB=C B<= K<I>?FEH M@=EBA=>> DJ B<= ,?>LEHQ -D@ =^ELKH=Y ?A

6;67 $ELG=H 3GAB?AMBDA 5=@X?A>Y E IDGAM #=P  AMHEAC BGBD@ B@EV=H?AM B<@DGM< B<=

>PELKY =>B?LEB=C B<= ,?>LEHe> >?\= BD O= DV=@ E L?HH?DA EF@=> Z/F%=EA 6U7S0h8[Q9 1A

<?> cDG@AEHY 5=@X?A> P@DB= P?B< @=H?=JY

f/I @DEC HEI B<@DGM< B<= F=AB@= D J C?>LEH >PELKQ &AC B<=@= PE> AD
K@DOEO?H?BI D J E@@?V?AM EB E >BDKK?AM KHEF= O=JD@= =V=A?AMQ !@EV=HH?AM <=@=
P?B<DGB K?>BDH> ?> FDA>?C=@=C V=@I CEAM=@DG> DP?AM BD B<= M@=EB AGLO=@ DJ
@GAEPEI A=M@D=>Q !<=I FDAF=EH B<=L>=HV=> ?A B<= PDDC> w >PELK> OI CEI
EAC J@=NG=ABHI KHGAC=@ OI A?M<BQ 3DP=V=@Y E> LI L=EA> PDGHC ADB ECL?B
C=HEIY FDAFHGC=C BD K@DF==CY EAC <EV= ADP E@@?V=C P?B<DGB LDH=>BEB?DAg
Z/F%=EA 6U7S0hh:h8[Q

$?L?HE@HIY JD@ LEAI A=@VDG> P<?B=> P<D H?V=C ?A $DGB<ELKBDA 2DGABIY

(?@M?A?EY CG@?AM B<= #EB !G@A=@ @=O=HH?DA DJ 6;96Y B<= 4@=EB ,?>LEH $PELK >==L=C

BD HDDL DV=@ B<=L ?A E PEI B<= @=LDB= LE@><HEAC A=V=@ <EC O=JD@=Q -=E@ LEMA?J?=C

B<= 4@=EB ,?>LEHe> >?\=Q #D HDAM=@ C?C B<= >PELK >BDK ?A $GJJDHXd ?B EKK=E@=C BD HG@X

cG>B O=HDP B<=?@ $DGB<ELKBDA V=@EACE>Q .A= )?F<LDAC A=P>KEK=@ @=KD@B=C B<EB B<=
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!G@A=@ f?A>G@@=FB?DA ?A $DGB<ELKBDA ?> H?BBH= LD@= B<EA B<= ?@@GKB?DA DJ 6hS D@ RSS

@GAEPEI >HEV=> J@DL B<= ,?>LEH $PELKY ?AF?B=C OI E >K?@?B DJ KHGAC=@ EAC @EK?A=g

Z!@EMH= 6U76098[Q &ADB<=@ EFFDGABY KGOH?><=C ?A @Q1 C)3Q4N-P B-O%)+1+ ><DP=C

<DP P<?B=> FEL= BD >== EHH >G@@DGAC?AM $DGB<ELKBDA >PELK> E> ?A>?C?DG> =^B=A>?DA>

DJ B<= 4@=EB ,?>LEHQ !<= B-O%)+1+ @=KD@B=C B<EB B<= @=O=HH?DA O=MEA P<=A fEODGB RhS

A=M@D=> J@DL E 2ELK /==B?AM EODGB B<= ,?>LEH $PELKY >=B DGB DA E LE@EGC?AM

=^FG@>?DAY EAC <EV=Y JD@ B<= >EX= DJ KHGAC=@Y LG@C=@=C EODGB 8S K=@>DA>Y >DL= DJ

B<=L JEL?H?=> LGF< XADPAg Z!@EMH= 6U760_8[ 1B FDAB?AG=CY fLD>BY ?J ADB EHHY B<=

OHEFX> P=@= @GAEPEI>Y P<D <EC O@DX=A DGB DJ B<= >PELK>Y BD @DO EAC CD L ?>F<?=Je

Z!@EMH= 6U760_7[Q "<?H= #EB !G@A=@ PE> EB HE@M=Y B<= 4@=EB ,?>LEH >PELK >==L=C BD

>P=HHY =AFDLKE>>?AM EHH fB<= >PELK>g ?A >DGB<=E>B (?@M?A?EQ

&JB=@ #EB !G@A=@ PE> FEKBG@=C EAC =^=FGB=CY <DP=V=@Y B<= ,?>LEH EKKE@=ABHI

FDAB@EFB=C BD ?B> AD@LEH >?\=Q I 6;98Y EFFD@C?AM BD JE@L=@s=C?BD@  CLGAC )GJJLY

B<= >PELK PE>Y ?A (?@M?A?E0

fEODGB Rh L?H=> J@DL =E>B BD P=>BY EAC EODGB RS J@DL AD@B< BD >DGB<i B<EB ?>
J@DL A=E@ $GJJDHX BD B<= 2E@DH?AE H?A= qhSSYSSS EF@=>oQ !<= >PELK >B@=BF<=>
K=@<EK> RS L?H=> LD@= >DGB<PE@C P?B<?A #D@B< 2E@DH?AEY OGB P?B< LGF<
FDAB@EFB=C P?CB<Y EAC H?L?B> ADB P=HH C=J?A=C DA LEK>Y D@ OI @=KD@Bg Z)GJJ?A
6;970h69[

&HB<DGM< <?>BD@?EA> EAC O?DHDM?>B> BDCEI KD?AB BD JE@L?AM EAC B?LO=@?AM ?A B<=

L?C:A?A=B==AB< F=ABG@I B<EB FDA>?C=@EOHI @=CGF=C B<= ,?>LEHe> >?\= EAC EHB=@=C ?B>

=FD>I>B=LY FDAB=LKD@E@I @=KD@B> C=K?FB=C EA ELD@K<DG> >PELK >DL=B?L=> HE@M=@

B<EA B<EB C=>F@?O=C LD@= B<EA E F=ABG@I =E@H?=@ OI I@CY >DL=B?L=> >LEHH=@Q -D@

` 1 ,&3=!_! G !%,3X"3+= (XX (,!  m(EE ,(" G 8 %( ! 3" ! X ,% G ! %+=" 2X+,(,Q  !"32(" ! + - "$ 
!<(2X_! !3V 8Q ! U ,(. $ =G, G "$+ !(=G (%, !Z F+,  m(2X. a !  J,"$ , S3GG. "+=_!  !"32(" + -
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=^ELKH=Y ?A 6;hRY B<= -@=AF< B@EV=H=@ 2<E@H=> .HH?JJ= P@DB= B<EB fB<= JELDG> ;)54.<

=>.4?g ?AFHGC=C 8_SYSSS EF@=> DJ LE@><HEAC

fJ?HH=C J@DL DA= =AC BD B<= DB<=@Y >EV= JD@ EA DFFE>?DAEH DK=A >KDBY P?B< E
B<DG>EAC X?AC> DJ KHEAB @=LE?A>0 J@EML=AB> DJ @DBB?AM PDDCQQ QD@ BEAMH=> DJ
C=EC B@== @DDB> DJ FDHD>>EH >?\=Q 3=@OEF=DG> KHEAB>Y LD>B DJ P<?F< @=>=LOH=
LD>>Y EHB<DGM< >DL= M@DP _ D@ h J==B BEHHY FDV=@ B<= M@DGAC P<?F< ?> @=EHHI E
X?AC DJ OHEFX?>< LGCg Z.HH?JJ= 6U8_0h9:h_[Q

GB B<= A=^B I=E@Y -@=C=@?FX %EP .HL>B=CY DA E>>?MAL=AB JD@ @Q1 R1> fN+S

@)415 @=KD@B=C B<EB B<= fVE>B O%.S)-, 4N+.55g =AFDLKE>>=C DAHI 6hSYSSS EF@=>Y

P<?H= B<= fH?BBH= ,?>LEHY &HH?MEBD@Y 2EBJ?><Y 4@==A EAC DB<=@ >LEHH=@ >PELK>Y DA B<=

><D@=> D J B<= &HO=LE@H= EAC 5ELH?FD FDABE?A DV=@ RYSSSYSSS EF@=>g Z.HL>B=C 6;h9E[Q

2H=E@HIY =V=A E> HEB= E> B<= L?C:A?A=B==AB< F=ABG@I B<=@= PE> H?BBH= FDA>=A>G> P<=@= D@

P<EB B<= 4@=EB ,?>LEH $PELK PE>Y =^EFBHIQ 1AC==CY ,EV?C 3GAB=@ $B@DB<=@ ZEH?E>

5D@B= 2@EIDA[ D J A.+?1+X5 FN-2Q<# EFXADPH=CM=C B<= FDAJG>?DA DV=@ B<= >PELKe>

M=DM@EK<I P<=A <= FDAJ=>>=C ?A 6;h80

f1B PDGHC O= C?JJ?FGHB BD C=J?A= EFFG@EB=HI B<= H?L?B> DJ B<= 4@=EB ,?>LEH
$PELKQ .A B<= (?@M?A?E >?C= ?B DFFGK?=> FDA>?C=@EOH= KD@B?DA> DJ #EA>=LDAC
EAC 5@?AF=>> &AA= FDGAB?=>Y EAC ?A #D@B< 2E@DH?AEY KD@B?DA> DJ 4EB=>Y
5E>NGDBEAXY 2ELC=AY EAC 2G@@?BGFXQ 1B> E@=E <E> O==A =>B?LEB=C EB J@DL >?^
<GAC@=C BD E B<DG>EAC >NGE@= L?H=> q9;_YSSS EF@=> BD 8_SYSSS EF@=>og
Z$B@DB<=@ 6;h80__U[Q

aG>B E> B<= >?\= EAC HDFEB?DA D J B<= 4@=EB ,?>LEH $PELK <EV= VE@?=C B<@DGM<

B?L=Y EFFD@C?AM BD FDAB=LKD@E@I <?>BD@?FEH EAC H?B=@E@I K@=>>G@=>Y >D <EV= C=>F@?KB?DA>

D J B<= >PELKY ?B>=HJQ $?AF= B<= =?M<B==AB< F=ABG@IY VE@?DG> P@?B=@> C=K?FB=C B<=

>PELK ?A HEAMGEM= B<EB >G?B=C B<=?@ LDB?VEB?DA> JD@ B@EV=H?AM B<=@=Q "<=@= >DL=

FDAcG@=C f4HDDLI 1LEM=>g KD@B=AC?AM =V?HY DB<=@> >EP V?@M?A O=EGBI EX?A BD  C=A

^n5a555 (%, ! 3= D(& -3 .G ^g^6kfi7flZ
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Z I@C 6URU07S[Q "?HH?EL I@C C=>F@?O=C B<= f,?@BI 5HEF=g ?A B=@L> B<EB PDGHC

JD@=V=@ J?^ B<= 4@=EB ,?>LEH ?A B<= L?AC> DJ LEAI &L=@?FEA> E> EA GA<=EHB<I LD@E>>Y

EA DD\?AM PDGAC DA EA DB<=@P?>= K@?>B?A= HEAC>FEK=Q I@C LG>=CY fA=?B<=@ ?@C AD@

=E>BY 1A>=FB AD@ )=KB?H= FEL= ?A V?=PQ ,DGOBH=>>Y B<=  B=@AEH $<EC= B<EB O@DDC> DV=@

B<?> L?M<BI DMY EAC <?AC=@> B<= >GA:O=EL> J@DL OH=>>?AM B<= 4@DGACY LEX=> ?B

GAFDLJD@BEOH= <EO?BEB?DA JD@ EAI B<?AM B<EB <E> H?J=Qg 3= ECC=C >DH=LAHIY f#DB =V=A E

!G@X=I G\\E@C P?HH V=ABG@= BD JHI DV=@ ?Bg Z I@C 6URU07S[Q ,EV?C 3GAB=@ $B@DB<=@

Z&H?E> 5D@B= 2@EIDA[ B@EV=H=C BD B<= ,?>LEH ?A E >?L?HE@ J@EL= DJ L?AC P<?H= DA

E>>?MAL=AB JD@ A.+?1+X5 FN-2Q<# LEME\?A= ?A 6;h8Q 3= P@DB=Y f%DJBI B@==> B<@=P

B<=?@ E@F<?AM H?LO> DV=@ B<= FEAEHY FHDB<=C BD B<=?@ BDK> P?B< E MEG\=:H?X= C@EK=@I DJ

BEAMH=C V?A=>d PEHH> D J LEBB=C @==C> FHD>=C GK B<= V?=P DA =?B<=@ >?C=Y P<?H= B<?FX=B>

DJ LI@BH=Y M@==A O@?E@Y OEIY EAC cGA?K=@Y <GAM DV=@ B<= OHEFXY AE@@DP FEAEHQg 3=

FDAFHGC=CY f!<= >XI PE> DO>FG@=C P?B< H=EC=A FDHD@=C FHDGC>Y EAC EHH AEBG@= PE>

>?H=ABY LDADBDADG>Y C=EB<:H?X=g Z$B@DB<=@ 6;h80__9[Q_

5=@<EK> ?AJHG=AF=C OI B<= KD=L> DJ !<DLE> /DD@= EAC 3=A@I "EC>PD@B<

%DAMJ=HHDP ZP<D ODB< P@DB= KD=L> F=H=O@EB?AM B<= >PELKe> C@=E@?A=>>[ &H=^EAC=@

/EFXEI C=>F@?O=C <?> C?>LEH cDG@A=I BD B<= >PELK ?A B<= L?C:A?A=B==AB< F=ABG@IQ 3=

P@DB=Y

f1B> AEL= P=HH ?AC?FEB=> ?B> F<E@EFB=@Q -@DL B<= >DJB >KDAMI M@DGAC >K@?AM> E
C=A>= EAC BEAMH=C GAC=@PDDCY DV=@BDKK=C OI E <=EVI EAC HG^G@?EAB M@DPB< DJ
cGA?K=@Y FIK@=>>Y F=CE@Y EAC >DL=B?L=> DEX EAC >IFELD@=Y P<?F< >BEAC EB
EAMH=>Y EAC E@= J@=NG=ABHI >==A K@DKK?AM =EF< DB<=@ GKY >D K@=FE@?DG> ?> B<=?@
<DHC DJ B<= LE@><I >D?HQ ,G@?AM B<= CEI:B?L= B<= E?@ ?> LD?>B EAC @=HE^?AMd EB
A?M<B ?B ?> HEC=A P?B< K=>B?H=AB?EH VEKDG@>Y P<?F< PE@ P?B< =V=@I JD@L DJ
EA?LEH H?J= OGB B<EB D J B<= V=ADLDG> @=KB?H= EAC B<= OGHH:J@DMY P<D>=

l F+, G3!% !!3+= + - ?",+"$ ,_! W+ ,= Q "+ "$ !<(2Xa (! < .. (! (= (=(.Q!3! + - !<(2X 32(E ,Q (=G
, X, ! ="("3+= G ,3=E "$ =3= "  ="$ % =" ,Q !  S3.. , ^6g6kio7lfZ
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C?>FD@CEAB F@DEX F=E>=> ADB A?M<B D@ CEIQ 1A KE>>?AM B<@DGM<Y DA= FEAADB JE?H
BD O= >B@GFX P?B< B<= NGEAB?BI DJ C=FEI?AM B?LO=@ P<?F< <= FDA>BEABHI >==>
E@DGAC <?Ld >DL= K@D>B@EB=Y EAC L=HB?AMY E> ?B P=@=Y ?ABD B<= >=L?:H?NG?C
=E@B<QQQ &B A?M<B B<?> B?LO=@ =L?B> E KEH= K<D>K<D@=>F=AB H?M<BY P<?F<Y P?B< B<=
J?BJGH EAC FDHC HG>B@= DJ B<= J?@=JHIY DAHI >=@V=> BD C==K=A B<= K=@VEC?AM
MHDDLQQ QQ1B ?> C=>DHEB?DA ?A B<= HEK DJ HG^G@?EAF=i?B ?> >DH?BGC= ?A E JGA=@EH
ME@Og Z/EFXEI 6;hS067S:676[Q

I FDLKE@?>DAY  CLGAC )GJJ?AY ?A 6;98Y >EP B<= C=A>=HI:PDDC=C ,?>LEH

>PELKHEAC E> E FEB<=C@EHY LGB=C OI O@G><Y H?B >DJBHI OI >LEHH KEBF<=> DJ >GAH?M<BQ 3=

=^FHE?L=CY f!<= B@==> E@= O=EGB?JGHY EAC =>K=F?EHHI P<=A B<=I >BEAC B<?FXY JD@L?AM E

<?M< @DDJ DJ B<=?@ =V=@M@==A BDK>Y >GKKD@B=C OI AGL=@DG> FDHGLA> JD@L=C OI B<=?@

HDAM EAC >B@E?M<B >B=L>Qg !@EV=H?AM B<= >EL= FEAEH B<EB $B@DB<=@ PDGHC BP=ABI I=E@>

HEB=@Y )GJJ?A >EP H?J=Y ADB C=EB< ?A B<= NGEML?@= B<EB >G@@DGAC=C <?LQ 3= P@DB=Y f!<=

FEAEHY P<=A K=@J=FBHI >B@E?M<B JD@ E HDAM FDG@>=Y P?B< B<= B@==> DA =EF< >?C= EHLD>B

cD?A?AM B<=?@ O@EAF<=> EF@D>>Y K@=>=AB> E O=EGB?JGH V?>BE EAC K=@>K=FB?V= V?=PiEAC

P?B< DG@ >?AMGHE@ ODEB EAC ?B> =NG?KEM= PDGHC <EV= JG@A?><=C E J?A= >GOc=FB JD@ E

KE?AB=@g Z)GJJ?A 6;980h67[Q 1AC==CY ?A 67U8Y =AcEL?A 3=A@I %EB@DO= HDDX=C BD B<=

>PELK P?B< PDAC=@ EAC EP=Y @=FD@C?AM <?> ?LK@=>>?DA> ?A PEB=@ FDHD@ EAC PD@C>Q

.A B<= >GOc=FB D J <?> KE?AB?AMY %EB@DO= C=>F@?O=C ?A <?> C?E@I B<= cGAMH=:H?X= fO@EX=g

B<EB fJD@L=C E LD>B O=EGB?JGH >=L?:F?@FGHE@ &@F< DV=@ DG@ <=EC> ?A LEAI KHEF=>g

Z2E@B=@ 6U770R9_[Q

1A >K?B= DJ B<= EHB=@AEB?AM MHDDL EAC =GK<D@?E =AFDGAB=@=C ?A >GF<

C=>F@?KB?DA> DJ B<= 4@=EB ,?>LEH $PELKY E AGLO=@ DJ M=DM@EK<?FEHY =FDHDM?FEHY EAC

O?DHDM?FEH FDA>BEAB> >G@JEF= ?A <?>BD@?FEH C=K?FB?DA> DJ B<= >PELK BD FD@@DOD@EB=

>F<DHE@>e V?=P> DJ B<= >PELKe> AEBG@EH EAC <GLEA KE>B>Q 1A B<= =?M<B==AB< F=ABG@IY
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B<=@= ?> H?BBH= CDGOB B<EB B<= 4@=EB ,?>LEH $PELK PE>Y E> DA= -@=AF< B@EV=H=@

@=FD@C=CY LD>BHI fE 2DA>?C=@EOH= B@EFB DJ HEAC OG@?=C GAC=@ PEB=@g Z&3) 6UR6079U[Q

"<?H= B?LO=@ FDLKEA?=> EAC HDFEH @=>?C=AB> FDA>B@GFB=C >=V=@EH HDM @DEC> B<@DGM< B<=

>PELKY B<= ,?>LEH PE> HE@M=HI E PEB=@HDMM=C ODMQ &FFD@C?AM BD DA= 4=@LEA V?>?BD@Y

fP<D=V=@ >H?KK=C <?> JDDB?AMY >EAX GK BD B<= A=FX ?A PEB=@ EAC C==KY JEB L?@=g

Z$F<D=KJ 6U660 UU:6S6 [Qh =JD@= A?A=B==AB<:F=ABG@I HDMM?AM C=AGC=C B<= DHC=>B EAC

HE@M=>B >BEAC> ?A B<= >PELKY B<= 4@=EB ,?>LEH PE> f=AB?@=HI FDV=@=C P?B< B@==>Yg "=HC

P@DB=Q f!<=>= B@==> M@DP BD E LD>B =AD@LDG> >?\=Y EAC O=BP==A B<=L B<= O@G><PDDC

>K@?AM> GK >D B<?FX B<EB B<= >PELK ?A LEAI KE@B> ?> EO>DHGB=HI ?LK=@V?DG>g Z"=HC

67UU06SR[Q 1AC==CY >D C=A>= PE> B<= O@G>< P?B<?A B<= >PELK B<EB ?B PE> DJB=A

?LKD>>?OH= BD >== JG@B<=@ B<EA B=A IE@C> EPEI D@ <=E@ =V=A B<= @=KD@B D J J?@=E@L> J@DL

E J=P <GAC@=C IE@C> Z$LIB< 67;_0R9h:R98d 2E@B=@ 6U770R9_[Q &FFD@C?AM BD @?B?><

B@EV=H P@?B=@ aQ-Q,Q $LIB<Y f!<= DAHI PEI DJ <=E@?AM EAI >DGACY JD@ B<= H=E>B C?>BEAF=Y

?> OI HEI?AM DA=e> =E@ FHD>= BD B<= M@DGACY OI P<?F< L=EA> DA= FEA <=E@ >?^ B?L=> E>

JE@ E> EAI DB<=@ PEIg Z$LIB< 67;_0R98[Q

GB B<= ,?>LEH PE> A=V=@ =AB?@=HI GAC=@ PEB=@Q !<=@= P=@= @?CM=> B<EB @EA B<@DGM<

B<= >PELKY <?M< =ADGM< BD LE?ABE?A C@I M@DGAC =V=A ?A B<= @E?A?=>B DJ >=E>DA>

Z$LIB< 67;_0R98[Q ,?V=@>= KHEAB> EAC EA?LEH> EODGAC=C DA B<= >PELKe> <?M<

M@DGACQ "=HC =^KHE?A=C B<EB fcGA?K=@ EAC FIK@=>> B@==> M@DP P<=@= B<=@= ?> LD>B

LD?>BG@=Y EAC DA C@I KE@B>Y P<?B= EAC @=C DEX> EAC E VE@?=BI D J K?A=>g Z"=HC

67UU06SR[Q $LIB< @=KD@B=CY f.A B<=>= @?CM=> E@= E>BDA?><?AM AGLO=@> DJ O=E@>Y

PDHV=>Y KEAB<=@>Y P?HC FEB>Y DKD>>GL>Y @EFFDDA>Y >AEX=>Y >DL= C==@Y EAC =V=@I X?AC DJ

n L= .+E ,+(G! 3= !<(2X !  (.!+ ?",+"$ , ^gnfkln^p M$+2(! 1.(% ?%,(X8++&p /<(.G ^6[6ki[[p
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P?HC O=E>B>d O=BP==A B<=L E@= VE>B AGLO=@> DJ DBB=@>Y LG>X @EB>Y O=EV=@>Y EAC EHH

X?AC> DJ ELK<?O?DG> EA?LEH>g Z$LIB< 67;_0R98:R97d $F<D=KJ 6U660UU:6S6d "=HC

67UU06S9[Q &> P=HH E> <DL= BD P?HC EA?LEH>Y B<= >PELKe> C@I >KEF=> P=@=

FDLLDAHI G>=C E> J==C?AM KHEF=> JD@ >G@@DGAC?AM @=>?C=AB>e FEBBH= EAC <DM> Z I@C

6URU07_d $LIB< 67;_0R9;d $F<D=KJ 6U660UU:HS6d "=@B=AOEX=@ 6U8R09Sd )DI>B=@

6UUU0R_U[Q

%EX= ,@GLLDACY B<= >=FDAC HE@M=>B HEX= ?A (?@M?A?EY @=>B=C C==K ?A B<=

AD@B<P=>B NGEC@EAB D J B<= ,?>LEH $PELK EAC EODGAC=C P?B< J?>< Z$LIB< 67;_0R9_[Q

1B> PEB=@Y >H?M<BHI EF?C?F J@DL C=FDLKD>?AM KHEAB LEBB=@Y K@DV=C E> <=EHB<I E> ?B PE>

O@DPAQ 1B> C@ELEB?F >=BB?AM EAC >?\= M@=EBHI ?LK@=>>=C V?>?BD@>Y P<D >EP ?B E> E ODCI

D J PEB=@ f>D LGF< H?X= O=HDAM?AM BD qEo JE?@I HEACg Z)GJJ?A 6;980h6h[Q %EB@DO= DAF=

P@DB= B<EB

fGKDA DK=A?AM GKDA ,@GLLDAC HEX=Y DA= >?LKH= ?C=EY DA= ?LL=A>= DOc=FBY
GAFDLKDGAC=C DJ <=B=@DM=A=DG> KE@B>Y J?HH> B<= =I=Y EB DAF= EAC >EB?>J?=> ?BQ &
VE>B F?@FGHE@ >G@JEF= DJ "EB=@ P<?F< EKK=E@> K=@J=FBHI F?@FGHE@Y ODGAC=C OI E
LE@M?A DJ B<= LD>B M?MEAB?F B@==> ?A B<= PD@HC Z>D M?MEAB?F B<EB DA =AB=@?AM B<=
HEX=Y B<= OE@XH=>> >B=L> DJ B@==> B<EB <EV= C?=CY EKK=E@ DA B<= DKKD>?B= >?C= EB
B<= C?>BEAF= DJ ; /?H=>Y E> DOc=FB> D J V=@I HE@M= >?\=[ EB DA= V?=P DK=A> BD B<=
=I=Q 1B EO>D@O> D@ =^K=H> =V=@I DB<=@ ?C=EY EAC F@=EB=> E NG?=B >DH=LA KH=E>G@=Y
B<EB 1 A=V=@ J=HB J@DL EAI >?L?HE@ F?@FGL>BEAF=g Z2E@B=@ 6U770R9h[Q

&HB<DGM< B<= >?\= EAC C=KB< D J %EX= ,@GLLDAC BDCEI ?> LGF< E> ?B PE> ?A B<=

=?M<B==AB< F=ABG@IY =AV?@DAL=ABEH F<EAM=> O@DGM<B EODGB OI OG@M=DA?AM B?LO=@Y FEAEH

EAC EM@?FGHBG@EH ?ACG>B@?=> EHB=@=C B<= >G@@DGAC?AM >PELKHEAC FDA>?C=@EOHI ?A B<=

A?A=B==AB< F=ABG@IQ !?LO=@ FDLKEA?=> J=HH=C EAC FDHH=FB=C B<= >PELKe> DHC=>B EAC

HE@M=>B B@==>Y H=EV?AM O=<?AC DK=A >KEF=>Y P<=@= >LEHH=@Y LD@= C=A>= O@G>< O=MEA BD

?%$+ X- ^6^^k667^5^p ?2Q"$ ^[glkiog7io6Z
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M@DPQ I 6;98Y H=EC=@> DJ DA= DJ B<= >PELKe> HE@M=>B HGLO=@ FDLKEA?=>Y B<= 4@=EB

,?>LEH $PELK %EAC 2DLKEAIY FDLKHE?A=C DJ E HGLO=@ ><D@BEM=Q aD>=K< 3DHHECEIY

B<= FDLKEAIe> EM=AB HEL=AB=CY f1B ?> GAA=F=>>E@I EAI HDAM=@ BD FDAF=EH B<= JEFB B<EB

B<= B?LO=@ JD@ B<= O=>B NGEH?BI DJ ><?AMH= ?> =^<EG>B=Cg Z)=?C 6U_;06SR[Q .HL>B=C

@=KD@B=C >=V=@EH I=E@> HEB=@ B<EB

f#=E@HI EHH B<= VEHGEOH= B@==> <EV= ADP O==A FGB DJJ J@DL B<= >PELKQ !<=
P<DH= M@DGAC <E> O==A J@=NG=ABHI MDA= DV=@Y B<= O=>B B?LO=@ >=H=FB=C EAC
@=LDV=C EB =EF< B?L=Y D J FDG@>= H=EV?AM B<= @=LE?AC=@ >BEAC?AM B<?AHIY >D B<EB
B<= P?AC <E> LD@= =JJ=FB GKDA ?BY EAC LGF< DJ ?BY J@DL B<= I?=HC?AM DJ B<= >DJB
>D?HY ?> GK@DDB=C D@ O@DX=A D JJ e Z.HL>B=C 6;h9O[Q

5=@<EK> LD@= B<EA EAI C?@=FB =^KHD?BEB?DA DJ B<= AEBG@EH @=>DG@F=>Y ADB<?AM

F<EAM=C B<= >PELK LD@= B<EA EA ?AECV=@B=ABY OGB C?@=FB =JJ=FBi J?@=Q  CLGAC )GJJ?A

C=>F@?O=C <?> cDG@A=I B<@DGM< B<= >PELKe> fOG@AB PDDC>Yg P<=@= HE@M= >BEAC> DJ B@==>

P=@= DAF= FDA>GL=C OI J?@=Y E> ?A B<= M@=EB J?@= DJ 6;S8Q f!<= KE@B> LD@= =E>I BD

PEHX B<@DGM<Yg )GJJ?A P@DB=Y fE@= P<=@= B<= D@?M?AEH M?MEAB?F JD@=>B M@DPB< <E> ADB

O==A C=>B@DI=C D@ <G@B OI J?@=Y D@ P<=@= B<= @==C>Y JD@L?AM E B<?FX M@DPB<Y <EV= EHH

C?=CY EAC B<G> K=@L?B DA=Y P?B< >DL= =JJD@BY BD O@=EX <?> PEI B<@DGM< >GF< E O@?BBH=

B<DGM< FHD>= OE@@?FEC=Qg &HB<DGM< =V=A B<=AY EFFD@C?AM BD )GJJ?AY B<=>= KE@B> fE@=

>FE@F=HI KE>>EOH=g Z)GJJ?A 6;980h67[Q .HL>B=C C=>F@?O=C >?L?HE@ FDAC?B?DA> CG@?AM

<?> V?>?B BD B<= >PELKQ ,=>K?B= B<= JEFB B<EB J?@=> P=@= J@=NG=AB EAC C=>B@GFB?V=

DFFG@@=AF=> ?A B<= L?C:A?A=B==AB< F=ABG@IY .HL>B=C DO>=@V=C B<EB fB<= >PELK ?>

>FE@F=HI KE>>EOH= ?A LEAI KE@B>Y DP?AM ADB DAHI BD B<= >DJBA=>> DJ B<= >KDAM=Y OGB BD

B<= DO>B@GFB?DA FEG>=C OI ?AAGL=@EOH= ><@GO>Y V?A=>Y F@==K=@> EAC O@?E@> P<?F< DJB=A

BEX= =AB?@= KD>>=>>?DAY JD@L?AM E C=A>= O@EX= D@ cGAMH=g Z.HL>B=C 6;h9E[Q $B@DB<=@Y
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BDDY =AFDGAB=@=C E@=E> DJ B<= >PELK C?L?A?><=C OI LEA EAC AEBG@=Q .A =AB=@?AM E

OG@AB PDDC>Y <= P@DB=0

f!<= DV=@E@F<?AM MGL> <EC M?V=A KHEF= BD E B<?FX M@DV= DJ KD?AB=C cGA?K=@
B@GAX>Y C=EC=A=C OI E @=F=AB J?@=Q !<?> @=M?DA OD@= >DL= @=>=LOHEAF= BD B<=
F@DPC=C CDFX> DJ E LE@?B?L= BDPAQ !<= <D@?\DABEHHI K@Dc=FB?AM H?LO> P=@=
B<= ODDL> EAC B<= IE@C>Y P<?H= B<= <EAM?AM V?A=> >=@V=C E> FD@CEM=Q !<=A B<=
MGL> EAC FIK@=>>=> @=EKK=E@=CY B<= >EL= O=C DJ @==C>Y =V=@M@==A>Y EAC O@?E@>Y
?A =ACH=>> K=@>K=FB?V=g Z$B@DB<=@ 6;h80___[Q

"<?H= =AB=@K@?>?AM JE@L=@> CGM C?BF<=> BD C@E?A VE>B B@EFB> DA B<= >PELKe>

>DGB<=@A EAC =E>B=@A K=@?K<=@?=>Y LGF< DJ B<= 4@=EB ,?>LEH @=LE?A=C ODMMI EAC P=BQ

.A= DO>=@V=@ P@DB= ?A 6;_h B<EB B<= >PELKI >D?H fB@=LOH=> GAC=@ B<= J==BY EAC J?HH?AM

?LL=C?EB=HI B<= ?LK@=>>?DA DJ =V=@I >B=K P?B< PEB=@g Z3DP= 6;_h0_S6d >== EH>D

!@EMH= 6U760RU7[Q .B<=@ B<EA CG@?AM B?L=> DJ DFFE>?DAEH C@DGM<BY B<= >PELK

K@DV?C=C EA =JJ?F?=AB O@==C?AM M@DGAC JD@ LD>NG?BD=>Y JH?=>Y EAC DB<=@ K=>B> Z,$%2

6;hROd )=?C 6U_;06S8d )GJJ?A 6;860RSh[Q 1A>=FB> P=@= >D >EVEM=Y EFFD@C?AM BD

$B@DB<=@Y B<EB B<=I P=@= >E?C fBD PD@@I B<= H?J= DGB DJ E LGH=g Z$B@DB<=@ 6;h80_hS[Q

1AC==CY LD>NG?BD=> EAC I=HHDP:JH?=> EBBEFX=C >PELK V?>?BD@> EAC HEOD@=@> EH?X=d B<=I

C@DV= KEB@DA> J@DL E ><D@B:H?V=C >GLL=@ @=>D@B DA %EX= ,@GLLDAC EAC >PE@L=C

<GAM@?HI BD B<= O==J O@?A= @GOO=C C==K ?ABD B<= OH==C?AM OEFX> D J O=EB=A >HEV=>

Z$B@DB<=@ 6;h80_hSd -@=GAC 6U_U0_h:_h6d 4@EACI 6U8;0RR:R9d $BE@DO?A 6U7S089d

$DGB<=@A %?B=@E@I /=>>=AM=@ 6;9;0Rh[Q 1B PE> M=A=@EHHI EM@==C B<EB B<= >PELKe>

PEB=@ PE> KDBEOH=Y ?J ADB L=C?F?AEHQ $DL= P=AB JG@B<=@ EAC ?A>?>B=CY f!<= PEB=@ ?>

B<= FDHDG@ DJ P?A= w B<= LD>B KH=E>EAB B<EB 1 =V=@ C@EAXg Z/F%=EA 6U7S0hh:h;[Q

)GJJ?A E@MG=C B<EB B<= 4@=EB ,?>LEHe> PEB=@ PE> fK@=J=@@=C JD@ C@?AX?AM OI EHH B<=

HEOD@=@> EAC DB<=@> LD>B EFFG>BDL=C BD ?B> K=FGH?E@Y EAC EB J?@>BY C?>EM@==EOH= JHEVD@Y
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BD AEI DB<=@ PEB=@ P<EB=V=@g Z)GJJ?A 6;980h6;[Q %?X=P?>=Y $B@DB<=@ @=LE@X=C B<EB B<=

PEB=@ PE> fJ@=><Y <=EHB<JGHY KH=E>EAB BD B<= BE>B=Y EACY ?B ?> >E?CY P?HH X==K KG@= JD@ EA

GAH?L?B=C B?L=Qg 3= ECC=C B<EB ?B> >H?M<BHI EF?C?F NGEH?BI EKK=EH=C BD FEKBE?A> DJ

V=>>=H> P<D @=NG?@=C C@?AX?AM PEB=@ DA HDAM VDIEM=> Z$B@DB<=@ 6;h80_hS[Q

)=V?=P> DJ B<= >PELKe> E?@ NGEH?BIY B<DGM< L?^=CY P=@= M=A=@EHHI H=>>

JHEBB=@?AMQ .A= V?>?BD@Y ,EA?=H -@=AF<Y P@DB= BD <?> P?J= ?A 2DAA=FB?FGBY fB<=>=

>PELK> ?A <DB EAC C@I P=EB<=@ >=AC JD@B< E C=ECHI EAC KD?>DADG> VEKDG@Y P<?F<

K@DCGF=> VE@?DG> >?FXA=>> EAC C=EB<Y EAC M?V= E M@=EB KE@B DJ B<= K=DKH= E I=HHDPY

KEH=Y EAC C=EB< H?X= FDGAB=AEAF=Y P<?F< LEX=> DA= ><GCC=@ P?B< <D@@D@Qg

)=E>>G@?AMHIY <= NG?FXHI ECC=CY fOGB B<= B<GAC=@ >BD@L> P<?F< E@= EHLD>B =V=@I CEIY

FDHH EAC KG@?JI B<= E?@g >D B<EB fADP EAC B<=A E J@=>< EAC @D>I F<==X ?> BD O= >==Ag

Z-@=AF< 6U9;06h7[Q $ELG=H "E@A=@ PE> H=>> OEHEAF=CY P@?B?AM ?A 6;96 B<EB fB<=

AD?>DL= =^<EHEB?DA>g D J B<= >PELK f?AJ=FB B<= E?@ @DGAC EODGBY M?V?AM EMG=> EAC

DB<=@ C?>B=LK=@> BD B<= A=?M<OD@?AM ?A<EO?BEAB>g Z!@EMH= 6U760RU7:RU;[Q "<?H= ?B ?>

C?JJ?FGHB BD EFF=KB "E@A=@e> K?FBG@= DJ B<= >PELKe> EBLD>K<=@= E> KG@=HI BD^?FY ?B ?>

=NGEHHI C?JJ?FGHB BD =LO@EF= )GJJ?Ae> E>>=@B?DA B<EB

fB<= HEOD@=@> E@= @=LE@XEOHI <=EHB<IY EAC EHLD>B =AB?@=HI J@== J@DL B<=
EGBGLAEH J=V=@> B<EB >D >=V=@=HI >FDG@M= EHH B<= >G@@DGAC?AM FDGAB@IQ 1B ?> >E?C
B<EB AD FE>= <E> I=B DFFG@@=C D J E ><?AMH=:M=BB=@ CI?AM DJ C?>=E>= ?A B<=
>PELKiAD@ C?C LI ?AJD@LEAB> XADP B<EB EAI DA= <EC O==A >D >?FX E> BD
@=NG?@= BD O= O@DGM<B DGBg Z)GJJ?A 6;980h6;[Q

1B ?> H?X=HI B<EB )GJJ?Ae> >DG@F=> HEFX=C B<= XADPH=CM= D@ B<= ?AFH?AEB?DA BD

EFFG@EB=HI @=HEB= <=EHB< FDAC?B?DA> DJ &J@?FEA &L=@?FEA> PD@X?AM ?A B<= >PELKQ aG>B

BPD I=E@> HEB=@Y JD@ =^ELKH=Y B<= ,?>LEH $PELK %EAC 2DLKEAIe> OG>?A=>> EM=AB
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@=KD@B=C BD B<= J?@Le> K@=>?C=ABY f1 @=M@=B BD ?AJD@L IDG B<EB .A= DJ B<= 2DQ #=M@D=>

C?=C HE>B P==X P?B< ?AJHELLEB?DA w DO>B@GFB?DA DJ B<= ODP=H>g Z$BE@DO?A 6U7S089d

,$%2 6;9;Ed ,$%2 6;9;O[Q 1A ECC?B?DAY CDFBD@> @=MGHE@HI V?>?B=C >HEV=> PD@X?AM ?A

B<= >PELKY ECL?A?>B=@?AM L=C?F?A= JD@ >GF< C?>=E>=> E> F<DH=@E Z)=?C 6U_;066;[Q
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&HB<DGM< FDA>?C=@EOH= =V?C=AF= >GKKD@B> B<= K@=>=AF= DJ LE@DDA> ?A B<= 4@=EB

,?>LEH $PELK ?A B<= =?M<B==AB< EAC A?A=B==AB< F=ABG@?=>Y B<= AEBG@= DJ B<= =V?C=AF=
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I@Ce> C=>F@?KB?DA DJ B<= >PELK ADA=B<=H=>> J?@=C B<= ?LEM?AEB?DA> DJ LEAI PDGHC:O=

ECV=ABG@=@>Q

I@Ce> >=FDAC H=MEFI PE> <?> GBDK?EA f5@DKD>EH BD ,@E?A B<= ,?>LEH $PELKYg

P<?F< DGBH?A=C <?> >F<=L= BD LEX= B<= >KDAMI >PELK LGFX fB<= J?BB=>B >D?H ?A B<=

PD@HC JD@ K@DCGF?AM <=LKg Z)GJJ?A 6;970hRR[Q 1A E KHEA B<EB PE> ECDKB=C B<?@BI:J?V=

I=E@> HEB=@ OI E M@DGK DJ <DK=JGH =AB@=K@=A=G@> Z?AFHGC?AM 4=D@M= "E><?AMBDA[Y I@C

=^KHE?A=C <DP B<= 4@=EB ,?>LEH FDGHC O= EBBEFX=C B<@DGM< B?LO=@?AM EAC FDANG=@=C

B<@DGM< EM@?FGHBG@= P?B<?A B<= >KEF= D J B=A I=E@>Q "?B< B<= =AB<G>?E>L DJ E
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MDEH D J B<@== <GAC@=C >HEV=> PE> DOBE?A=CY B<=@= PDGHC O= FDA>?C=@EOH= fK@DJ?B>

E@?>=?AM J@DL B<= HEODG@ DJ A=M@D> DA B<= HEACYg ADB BD L=AB?DA fB<= GA>K=EXEOH=

O=A=J?B ?B P?HH K@DV= BD B<= KGOH?FXg Z I@C 6URU0hR_Y hR9[Q

!<?@BI:J?V= I=E@> HEB=@Y E M@DGK D J BP=HV= L=A >=HJ:>BIH=C E> B<= f&CV=ABG@=@>

JD@ ,@E?A?AM B<= 4@=EB ,?>LEH $PELKg J?H=C E K=B?B?DA JD@ HEAC ?A B<= 4@=EB ,?>LEH

$PELK ?A B<= <DK=> DJ @=EH?\?AM "?HH?EL I@Ce> C@=EL Z @DPA 6U870R_d $B=PE@B

6U7U0hUd )DI>B=@ 6UUU0;R[Q 4=D@M= "E><?AMBDAY !<DLE> #=H>DAY )DO=@B G@P=HHY

EAC B<= A?A= DB<=@ K@DL?A=AB OG>?A=>>L=A P<D FDLK@?>=C B<= ><E@=<DHC=@> DJ B<= A=P

,?>LEH $PELK 2DLKEAI Z<=@=EJB=@ @=J=@@=C BD OI ?B> HEB=@ AEL=Y ,?>LEH $PELK

%EAC 2DLKEAI[ O=MEA BD JDHHDP @=H?M?DG>HI I@Ce> @=FDLL=ACEB?DA> BDPE@C
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,?BF< @=LE?A=C B<= FDLKEAIe> LE?A E@B=@I JD@ B@EA>KD@B?AM ><?AMH=> DGB D J B<= >PELKQ

#D@JDHXY cG>B AD@B< DJ B<= ,?>LEH EAC B<= C=>B?AEB?DA JD@ B<= FDLKEAIe>
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EAC ><?K?AM 1A (?@M?A?EQg -@DL #D@JDHXY B<= ><?AMH=> EAC >G@KHG> FDL D@ @?F= B<=

FDLKEAIe> >HEV=> M@=P P=@= ><?KK=C BD #=P  AMHEAC EAC B<= "=>B 1AC?=> hKDAC

6UR6079U[Q aD<A "E><?AMBDAY 4=D@M= "E><?AMBDAe> IDGAM=@ O@DB<=@Y LEAEM=C B<=

FDLKEAIe> CE?HI OG>?A=>> J@DL ,?>LEH 5HEABEB?DA EAC EBB=LKB=C BD X==K B<=

FDLKEAIe> >HEV=> GAC=@ <?> FDAB@DHQ 1A 678;Y <DP=V=@Y aD<A "E><?AMBDA @EA B<=

JDHHDP?AM ECV=@B?>=L=AB ?A B<= ()+,)-). /.012210
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&HB<DGM< ECV=@B?>=L=AB> >GF< E> B<=>= DJJ=@=C J=P >K=F?J?F>Y B<=I >GMM=>B=C

B<EB B<= ,?>LEH $PELK <EC =AB=@=C B<= L?AC> DJ >G@@DGAC?AM KHEAB=@> EAC

OG>?A=>>L=A E> E

KHEF= P<=@= B<=?@ >HEV=> L?M<B EO>FDACQ $GF< M=A=@EH @=J=@=AF=> BD B<= f,?>LEH

$PELKYg <DP=V=@Y E@= O@DEC EAC DJJ=@ H?BBH= L=EA?AMJGH ?AJD@LEB?DA O=IDAC B<EB DJ E

M=A=@EH ?AC?FEB?DA DJ B<= =E>B=@A (?@M?A?Es#D@B< 2E@DH?AE OD@C=@Q 1B ?> ?LKD>>?OH= BD
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B<EB >B@GFX C?@=FBHI EB B<= JDGACEB?DA> DJ B<= KHEABEB?DA >I>B=LYg EFFD@C?AM BD )?F<E@C

5@?F= Z5@?F= 6UU809:_[Q "<?H= DAHI >H?L =V?C=AF= JD@?12)2 4.++N-.,1 ?A B<= ,?>LEH

$PELK =^?>B> JD@ B<= K=@?DC O=JD@= B<= @=VDHGB?DAE@I PE@ ?A @GAEPEI ECV=@B?>=L=AB>Y

>=V=@EH B@EV=H EFFDGAB> J@DL B<= 677S> >GMM=>B B<EB >GF< 4.++N-.,1 fDA E M@EAC

>FEH=g LEI <EV=Y ?A JEFBY =^?>B=CQ

1A 677hY aQ-Q,Q $LIB<Y E P=HH:XADPA @?B?>< B@EV=H P@?B=@Y DJJ=@=C E O@?=J

<?>BD@I DJ B<= 4@=EB ,?>LEH $PELKY P<?F< <= B@EV=H=C B<@DGM< DA <?> PEI BD #D@JDHX

P<?H= JH==?AM KEB@?DB KG@>G=@> P<D >G>K=FB=C <?L E >KIQ &JB=@ O=?AM fEHE@L=C OI E

#=M@DY EAC >DDA EJB=@PE@C> OI E P<?B= LEAYg $LIB< <?@=C B<= #=M@D BD MG?C= <?L

B<@DGM< B<= >PELK BD #D@JDHXQ 1B PE> FH=E@ B<EB $LIB< B@EV=H=C B<@DGM< E KD@B?DA DJ

B<= >PELK B<EB fO=HDAM> BD E FDLKEAI DJ K@DK@?=BD@>Yg OGB >Q)3Q FDLKEAIe> HEAC EAC

P<=@=Y =^EFBHIY <= PE> ?A B<= >PELK ?> GAFH=E@Q $LIB< C=>F@?O=C B<= >F=A= B<EB

=AV=HDK=C <?L0 f!<?> ?> E >EJ= <E@ODG@ EAC KHEF= DJ K=@J=FB >=FG@?BI JD@ EHH X?AC> DJ

P?HC O=E>B>Y E> P=HH E> >B@EI <D@>=>Y FEBBH=Y <DM>Y EAC @GAEPEI #=M@D=> LEAI DJ P<DL

H?V= <=@= BD O= DHC P?B<DGB B<= H=E>B CEAM=@ DJ O=?AM C?>FDV=@=Cg Z$LIB< 67;_0R9U[Q

3= FDAB?AG=CY LD@= M=A=@EHHIY

f)GA:EPEI #=M@D=> <EV= @=>?C=C ?A B<=>= KHEF=> JD@ BP=HV=Y BP=ABIY D@ B<?@BI
I=E@> EAC GKPE@C>Y >GO>?>B?AM B<=L>=HV=> ?A B<= >PELK GKDA FDLY <DM>Y EAC
JDPH>Y B<EB B<=I @E?>=C DA >DL= DJ B<= >KDB> ADB K=@K=BGEHHI GAC=@ PEB=@Y AD@
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>GOc=FB BD O= JHDDC=CY E> JD@BI:A?A= KE@B> DGB DJ J?JBI DJ ?B E@=d EAC DA >GF<
>KDB> B<=I <EV= =@=FB=C <EO?BEB?DA>Y EAC FH=E@=C >LEHH J?=HC> E@DGAC B<=Ld I=B
B<=>= <EV= EHPEI> O==A K=@J=FBHI ?LK=A=B@EOH= BD EAI DJ B<= ?A<EO?BEAB> DJ B<=
FDGAB@I E@DGACY =V=A BD B<D>= A=E@=>B BD EAC O=>B EFNGE?AB=C P?B< B<= >PELK>g
Z$LIB< 67;_06SR[QR

1J $LIB< ?> BD O= O=H?=V=CY LE@DDA> ?A<EO?B=C B<= 4@=EB ,?>LEH EAC

>G@@DGAC?AM >PELK> E> =E@HI E> B<= L?C:=?M<B==AB< F=ABG@IY FE@V?AM DGB <DL=>B=EC>

EAC ME@C=A> ?A B<= >PELKe> <?M< M@DGACQ .A= DJ B<= LD>B >?MA?J?FEAB K?=F=> DJ

?AJD@LEB?DA ?A $LIB<e> AE@@EB?V= F=AB=@> DA B<= JEFB B<EB EA &J@?FEA:&L=@?FEA LEA

PE@A=C <?L DJ EKK@DEF<?AM K=@?HY O=JD@= EAI  G@DK=EA &L=@?FEA LEA XA=P DJ B<=

CEAM=@Q -@DL =E@HI DAY ?B >==L> B<EB VE>B FDLLGA?FEB?DA A=BPD@X> =^?>B=C O=BP==A

&J@?FEA &L=@?FEA> ?A C?>BEAB KHEF=> B<EB EHHDP=C B<=L BD >=AC G@M=AB L=>>EM=> EAC BD

X==K EO@=E>B D J B<= HEB=>B A=P>Y >GF< E> B<= FDAC?B?DA DJ HDV=C DA=> D@ P<D L?M<B O=

>DHC EAC P<=AQ

aD<EAA ,EV?C $F<D=KJ DJJ=@=C E >B@?X?AMHI >?L?HE@ <?>BD@I D J LE@DDA> ?A E

C=>F@?KB?DA DJ <?> B@EV=H> B<@DGM< B<= ,?>LEH $PELK DA <?> PEI BD #D@B< 2E@DH?AE ?A

67;_Q "<?H= ?B ?> KD>>?OH= B<EB $F<D=KJ > KGOH?><=C C=>F@?KB?DA PE> ?AJHG=AF=C OI

$LIB<e> =E@H?=@ EFFDGABY $F<D=KJ > ?> ?LKD@BEAB ADA=B<=H=>> ?A ><DP?AM B<= C=M@== BD

P<?F< B<= 4@=EB ,?>LEH <EC O=FDL= E KDKGHE@ >ILODH D J >HEV= @=>?>BEAF=Q $F<D=KJ

P@DB=Y

f>LEHH >KDB> E@= BD O= JDGAC <=@= EAC B<=@= P<?F< E@= EHPEI> C@IY EAC B<=>=
<EV= DJB=A O==A G>=C E> KHEF=> DJ >EJ=BI OI @GAEPEI >HEV=>Y P<D <EV= H?V=C JD@
LEAI I=E@> ?A B<= >PELKY C=>K?B= EHH B<= >AE@=> >=B JD@ B<=L OI B<=?@ LE>B=@>Y
=V=A ?J KHEAB=@> H?V?AM A=E@:OIY JD@ B<=I E@= F<E@I DJ MD?AM ?AQ $D B<=>= A=M@D
JGM?B?V=> H?V=C ?A >=FG@?BI EAC KH=ABIY OG?HC?AM B<=L>=HV=> FEO?A>Y KHEAB?AM

i>" 3! 32X+,"(=" "+ =+" "$(" $ , ?2Q"$ <(! , .("3=E <$(" $ $(G $ (,G (8+ " 2(,++=! 3= "$ I, ("
43!2(. (! < .. (! "$ = (,8Q I, (" J..3E("+, ?<(2XZ
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FD@AY @E?>?AM <DM> EAC JDPH> P<?F< B<=I >BDH= J@DL B<=?@ A=?M<OD@>Y EAC
AEBG@EHHI B<= <GAB?AM PE> J@== P<=@= B<=I P=@=g Z$LIB< 67;_0UU:6SS[Q

%?X= $LIB< O=JD@= <?LY $F<D=KJ EBB=>B=C BD B<= =^?>B=AF= D J LE@DDA

f<EO?BEB?DA>g D@ fFEO?A>Yg E> P=HH E> >LEHH J?=HC> D@ KHDB> >G@@DGAC?AM B<=L P<=@=

LE@DDA> FDGHC KHEAB FDL D@ @E?>= >BDH=A EA?LEH>Q 3?> KD@B@E?B DJ LE@DDA H?J= ?A B<=

>PELK ?> DA= DJ E >=BBH=C =^?>B=AF= EAC E >==L?AMHI K=@LEA=AB FDLLGA?BIQ

.B<=@ =V?C=AF= JD@ LE@DDA> ?A B<= 4@=EB ,?>LEH $PELK >G@JEF=> ?A EFFDGAB>

CEB?AM BD B<= @=VDHGB?DAE@I PE@Q 1A 6777Y  HXEAE< "EB>DA @DC= J@DL $GJJDHX BD

 C=ABDAY #D@B< 2E@DH?AEY DA B<= P=>B=@A =CM= DJ B<= >PELKQ 3= @=L=LO=@=C B<EB

f"= B@EV=HH=C A=E@ B<= #D@B< OD@C=@ DJ B<= M@=EB ,?>LEH >PELKY P<?F<Y EB B<?> B?L=Y

PE> ?AJ=>B=C OI FDAF=EH=C @DIEH?>B>Y EAC @GAEPEI A=M@D=>Y P<D FDGHC ADB O=

EKK@DEF<=C P?B< >EJ=BIQ !<=I DJB=A EBBEFX=C B@EV=H=@>Y EAC <EC @=F=ABHI LG@C=@=C E

/@Q "?HH?EL>g Z"EB>DA 6;h8098:97[Q 1B ?> GAFH=E@ P<=B<=@ D@ ADB "EB>DA >EP B<=

=^?>B=AF= DJ LE@DDA> ?A B<= >PELK E> E C?@=FB @=>GHB DJ B<= K@=>=AF= D J @DIEH?>B>

<?C?AM ?A B<= >PELK D@ B<= PE@Q "<EB ?> FH=E@ ?> B<EB B<= H=M=AC DJ B<= ,?>LEH $PELK

LE@DDA> ME?A=C E O?M ODD>B OI B<= F<EDB?F >?BGEB?DA JDHHDP?AM B<= @?B?>< DFFGKEB?DA>

D J $GJJDHX EAC #D@JDHX EAC DB<=@ PE@B?L= EFB?V?B?=> ?A EAC E@DGAC B<= >PELKQ -D@

=^ELKH=Y CG@?AM B<= PE@Y $?L=DA ,=EA=Y E KEB@?DB JH==?AM B<= @?B?><Y <?C ?A E KD@B?DA

D J B<= ,?>LEH A=E@ B<= @DEC BD $GJJDHXQ 3= HEI f?A B<= B<?FX $PELKg P?B< E OHEAX=B

JD@ ><=HB=@Y <EV?AM JDDC O@DGM<B BD <?LQ 3= >BEI=C LD@= B<EA E P==XY fFDAB?AGEHHI ?A

B<= $PELK w EHLD>B @=ECI BD K=@?>< OI >GF< /?HH?DA> DJ 1A>=FB>g Z)DI>B=@ 6UUU0Rhh[Q

,=EA=e> ?12)2 4.++N-.,1 ?A B<= >PELK C=LDA>B@EB=> B<= =^EFB X?AC DJ EFB?V?BI B<EB

<EC FDAF=@A=C "EB>DA DA <?> B@?K BD  C=ABDAi >B@EAM= >DHC?=@> >=F@=B=C O=<?AC
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OG><=>Q &B E B?L= DJ HEPH=>>A=>> EAC LE>> FDAJG>?DAY VE@?DG>  G@DK=EA &L=@?FEA>

P<D PDGHC ADB DB<=@P?>= <EV= FEG>= BD JH== >DGM<B @=JGM= ?A B<= ,?>LEH $PELKQ

&J@?FEA &L=@?FEA>Y BDDY FEK?BEH?\=C DA B<= F<ED> DJ B<= PE@Q /EAI DJ B<=

%EAC 2DLKEAI >HEV=> >EP PE@B?L= FDAJG>?DA E> EA DKKD@BGA?BI BD @GAY E> C?C hSYSSS

DB<=@ >HEV=> J@DL EF@D>> B<= $DGB< Z2@DP 6U;S0;;:;Ud "EB>DA 6U7;0967[Q $?^ DJ B<=

FDLKEAIe> >HEV=> JH=C BD B<= @?B?>< Z =@X=H=I EAC =@X=H=I 6U7806h6[Q /EAI LD@=

@EA EPEI DAHI BD O= FEKBG@=C EAC <=HC E> PE@ K@?\=> OI A=?M<OD@?AM >HEV= DPA=@>

Z)=?C 6U_;0R6d =@X=H=I EAC =@X=H=I 6U7806h6[Q .B<=@> >?LKHI C?>EKK=E@=C

Z$F<D=KJ 6U6606SS[Q 1A B<= ?LL=C?EB= EJB=@LEB< DJ B<= PE@Y ?B LG>B <EV= O==A

C?JJ?FGHB BD B=HH P<D PE> EAC P<D PE> ADB E @GAEPEI ?A B<= E@=E >G@@DGAC?AM B<=

>PELKQ

3=>>?EA L=@F=AE@I aD<EAA  PEHC CDFGL=AB=C B<= PE@e> =JJ=FB DA B<=

>PELKe> M=DM@EK<I EAC HEAC G>= ?A <?> PE@ C?E@IQ #=E@ 4@=EB @?CM=Y (?@M?A?EY

 PEHC P@DB=Y f1AC==CY B<= ?A<EO?BEAB> <EV= LEC= E KE>>EM=PEI B<@DGM< B<?>

P?HC=@A=>>Y P?B< B<= <=HK DJ JEHH=A B@==> ZFEHH=C HDM>[Y JD@ >?AMH= B@EV=HH=@> DA JDDBQ

.A= FEA F@D>> <=@= P?B< B<= E?C DJ E FDLKE>>Y OGB ?J B<= I=E@ ?> ADB V=@I C@IY ?B ?>

?LKD>>?OH=g Z PEHC 6U7U0R77d $F<D=KJ 6U660UU[Q &ME?A ><DP?AM <DP B<= PE@ <EC

@=EF<=C B<= 4@=EB ,?>LEHY  PEHC ODE>B=CY f!<@DGM< B<= K@?>DA=@> 1 FDHH=FB=C B<=

?AJD@LEB?DA B<EB B<=?@ @=AC=\VDG> PE> ?A B<= M@=EB ,?>LEH $PELKg Z PEHC 6U7U0R;h[Q

!<= EFFDGAB> DJ ,=EA= EAC  PEHC ?AC?FEB= B<EB PE@B?L= 4.++N-.,1 ?A B<= >PELK

LEI <EV= O==A >DL=B<?AM =AB?@=HI C?JJ=@=AB J@DL B<EB O=JD@= EAC EJB=@Q 1B ?> K@DOEOH=

B<EB PE@B?L= EFFDGAB> DJ >PELK LE@DDA> L?M<B <EV= @=JH=FB=C DAHI PE@:@=HEB=C

EFB?V?B?=> ?A B<= >PELKY @EB<=@ B<EA B<D>= DJ K@=:=^?>B?AM LE@DDA>Q
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-DHHDP?AM B<= @=VDHGB?DAE@I PE@Y B<=@= P=@= HE@M=:>FEH= =FDADL?F JD@F=>

K@=>=AB ?A B<= >PELK DB<=@ B<EA B<EB DJ B<= ,?>LEH $PELK %EAC 2DLKEAIQ !<=

%=OEADA 2DLKEAIY H=C OI 3GM< "?HH?EL>DAY FHE?L=C _SYSSS:hSYSSS EF@=> DJ HEAC

O=HDP B<= %EAC 2DLKEAIe> M@EAB Z$B=PE@B 6U7U086d =@X=H=I EAC =@X=H=I

6U7806h9[Q %EOD@=@> JD@ B<= %=OEADA 2DLKEAI K@DF==C=C ?A LGF< B<= >EL= PEI E>

B<D>= ?A B<= ,?>LEH $PELK %EAC 2DLKEAI C?CY OI J=HH?AM F=CE@ B@==> JD@ ><?AMH=> EAC

B<=A FGHB?VEB?AM FH=E@=C HEACQ aG>B E> I@C EAC "E><?AMBDA <EC O=H?=V=C O=JD@= <?LY

"?HH?EL>DA C@=EL=C B<EB f&JB=@ B<= !?LO=@ ?> @=LDV=CY >GF< HEAC FEAADB O=

=^<EG>B=C OI EM@?FGHBG@=g Z)DI>B=@ 6UUU0RU9[Q !<=@= E@= OGB J=P @=FD@C> C=BE?H?AM B<=

DK=@EB?DA> DJ B<= %=OEADA 2DLKEAId ?B ?> ADB FH=E@ BD P<EB =^B=AB ?B =LKHDI=C >HEV=

HEOD@Q 1B ?> DJB=A JD@MDBB=A B<EB B<= %=OEADA 2DLKEAI DPA=C LD@= HEAC B<EA B<=

,?>LEH $PELK %EAC 2DLKEAI EACY LD>B H?X=HIY =LKHDI=C EB H=E>B B<= AGLO=@ DJ

HEOD@=@> B<EB ?B> O=BB=@ XADPA FDLK=B?BD@ C?C ?A (?@M?A?EQ

1A ECC?B?DA BD FDLK=B?B?DA J@DL PD@X DA B<= HE@M=@ %=OEADA 2DLKEAI B@EFB BD

B<= >DGB<Y >LEHH=@ =AB=@K@?>=> FDA>BEABHI A?KK=C EB B<= ,?>LEH $PELK %EAC

2DLKEAIe> <==H>Y =AF@DEF<?AM DA ?B> HEACY EAC DJB=A >B=EH?AM ?B> ><?AMH=> Z)DI>B=@

6UUU096R[Q %GLO=@ FDLKEA?=> DJ EHH >?\=> >K@DGB=C B<@DGM<DGB B<= (?@M?A?E EAC

#D@B< 2E@DH?AE FDGAB?=> OD@C=@?AM B<= >PELKQ 1B PE> B<= EM= DJ PDDCY EAC F=CE@

J@DL B<= 4@=EB ,?>LEH C=FD@EB=C <DG>=> EF@D>> B<= =E>B=@A WA?B=C $BEB=> EAC

2E@?OO=EAQ

2DAB=LKD@E@?=> E>>GL=CY E> <?>BD@?EA> <EV= >?AF=Y B<EB EAI @=J=@=AF=> BD B<=

f,?>LEH $PELKg D@Y ?A B<= JDHHDP?AM FE>=Y B<= 4@=EB $PELKY P=@= >K=F?J?F =ADGM<

JD@ L=EA?AMJGH ?AB=@K@=BEB?DAQ I B<= HEB= =?M<B==AB< F=ABG@IY <DP=V=@Y >GF< B=@L>
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P=@= BDD M=A=@EH EAC JE?H=C BD EFFDGAB JD@ B<= C?V?>?DA DJ EAC >=KE@EB= E@=E> P?B<?A B<=

>PELKQ #DA=B<=H=>>Y ,=AA?> ,EPH=I DJ 5@?AF=>> &AAY (?@M?A?EY ECV=@B?>=C B<=

JDHHDP?AM ?A B<= =2.21 /.01221 N"RN+2Q\L.+N<)-. ?A 67;U0

f!<?@BI Z$?HV=@[ ,DHHE@> )=PE@CQ )W#:&"&+ DA B<= 9C ?A>BQ J@DL B<=
>GO>F@?O=@Y E #=M@D LEAY AEL=C !.# +Y EODGB J?V= J==B =?M<B D@ A?A= ?AF<=>
<?M<Y <?> O@=E>B E MDDC C=EH K@Dc=FB=CY E V=@I H?X=HI EFB?V= J=HHDPY EODGB Rh
I=E@> DJ EM=d <E> O==A P<?KK=C ZO=JD@= 1 <EC <?L[ FDA>=NG=ABHI <?> OEFX LGF<
LE@X=Cd <= ?> E> OHEFX E> LD>B A=M@D=>Y C@?AX> <E@CQ I ?AJD@LEB?DA <= PE>
>==A EB B<= 4@=EB $PELKY KE>>?AM E> E J@==LEAY <EV?AM K@DFG@=C J@DL >DL=
V?HHE?A E J@== KE>> BD K@DB=FB <?LY EAC >E?C <= ?AB=AC=C BD ><?K <?L>=HJ DA
ODE@C B<= J?@>B V=>>=H MD?AM DGB DJ B<= FDGAB@Ig Z"?ACH=I 6U;90_h8[Q

,EPH=Ie> ECV=@B?>=L=AB GAC=@>FD@=C B<= JEFB B<EB LEAI JD@F=> P=@= EB PD@X ?A

B<= >PELKQ 1A B<?> FE>=Y E J@== &J@?FEA:&L=@?FEA HEOD@=@ JD@ DA= DJ B<= HGLO=@

FDLKEA?=> H?X=HI DJJ=@=C !DA=I E J@== KE>> >D B<EB <= L?M<B B@EV=H BD #D@JDHX BD

fFEBF<g =LKHDIL=AB DA EA ?AB=@AEB?DAEH V=>>=HQ #DB DAHI PE> FDLLGA?FEB?DA EAC

=^F<EAM= DFFG@@?AM O=BP==A >HEV= EAC J@==Y OGB FDLLGA?FEB?DA DA E M@EAC=@ >FEH=Y

@=ME@C?AM ><?K> EAC B@EC= ?A >G@@DGAC?AM BDPA>Y LG>B <EV= EH>D DFFG@@=CQ $=V=@EH

I=E@> HEB=@Y (?@M?A?E H=M?>HEBD@> EFB=C BD =AC EHH FDHHEOD@EB?DA O=BP==A J@== OHEFX> EAC

>HEV=>Q -@== OHEFX> P<D <E@OD@=C >HEV=> P=@= BD O= J?A=C ~6S D@ HE><=C GK BD B<?@BI:

A?A= B?L=>Q 1B EH>D O=FEL= E J=HDAI JD@ J@== OHEFX> BD <EAC B<=?@ J@== KEK=@> BD >HEV=>

Z DMM=@ 6U;R0RU[Q

& A=P F<EKB=@ ?A &J@?FEA:&L=@?FEA <?>BD@I ?A B<= >PELK O=MEA ?A 67USY

P<=A B<= H=M?>HEBG@=> DJ (?@M?A?E EAC #D@B< 2E@DH?AE O@DGM<B EADB<=@ DJ I@Ce>

C@=EL> BD J@G?B?DA OI EGB<D@?\?AM B<= F@=EB?DA DJ B<= ,?>LEH $PELK 2EAEH 2DLKEAI

Z)DI>B=@ 6UUU098[Q %DFEB=C ?A B<= =E>B=@A <EHJ DJ B<= >PELKY B<= FDLKEAIe> FEAEH

PDGHC =V=ABGEHHI =^B=AC A=E@HI BP=ABI:B<@== L?H=> J@DL ,==K 2@==XY (?@M?A?EY BD
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aDIF=e> 2@==X ?A #D@B< 2E@DH?AEY B<G> H?AX?AM B<=  H?\EO=B< )?V=@ BD B<= 5E>NGDBEAX

Z @DPA 6U8709R[Q !<= FEAEH EH>D >=@V=C E> E J?AEH O?>=FB?DA DJ E K@=V?DG>HI P?HC E@=E

DJ B<= >PELKQ 1A 67U9Y <?@=C >HEV=>Y >BE@B?AM DA ODB< =AC>Y >HDPHI O=MEA C?MM?AM B<=

FEAEH P?B< >EP>Y E^=>Y EAC K?FX> Z)DI>B=@ 6UUU09_Rd "=@B=AOEX=@ 6U8R06hUd @DPA

6U8709Rd =@X=H=I EAC =@X=H=I 6U7806hh[Q &CC?B?DAEHHIY >HEV= DPA=@> FDAB@EFB=C

B<=?@ >HEV=> EB B?L=> D J B<= I=E@ P<=A B<=I P=@= ADB JE@L?AM Z3?A><EP 6U_;0R6[Q

$=V=@EH I=E@> HEB=@Y EA ECV=@B?>=L=AB KHEF=C ?A E #D@JDHX A=P>KEK=@ OI B<= 2EAEH

2DLKEAI >BEB=C B<EB ?B PEAB=C fE AGLO=@ DJ P=HH C?>KD>=CY EOH= #=M@D=> EAC

%EOD@=@> >GF< E> ,?BF<=@>Y $EPI=@> EAC $<?AMH= 4=B<=@=@>g JD@ B<= =A>G?AM I=E@

Z @DPA 6U8709_[Q !<G>Y ?A ECC?B?DA BD FDA>B@GFB?AM ?B> FEAEHY B<= ,?>LEH $PELK

%EAC 2DLKEAI >DGM<B ><?AMH=:M=BB=@> BD FGB F=CE@ DA ?B> K@DK=@BIQ

1AF@=E>?AMHIY FD@@=>KDAC=AF= O=BP==A ,?>LEH $PELK %EAC 2DLKEAI DJJ?F?EH>

@=JH=FB=C B<= M@DP?AM FDLK=B?B?DA ?A B<= >PELK EAC EA^?=BI DV=@ J?>FEH LEBB=@>Q #DB

DAHI P=@= B<= %=OEADA EAC ,?>LEH $PELK 2EAEH FDLKEA?=> K@DCGF?AM VE>B

NGEAB?B?=> DJ ><?AMH=>Y E> P=@= CD\=A> DJ >LEHH=@ FDLKEA?=>Y OGB B@=>KE>>=@> FDAB?AG=C

BD >B=EH %EAC 2DLKEAI B@==> EAC ><?AMH=>Q %EAC 2DLKEAI >GK=@V?>D@ !<DLE>

$<=K=@C FDLKHE?A=C B<EB B@=>KE>>=@> KE>>=C fODHCHI DV=@ B<= H?A=QQ QFGBB?AM EAC

$HEI?AM B<= !?LO=@ ?A E LD>B <D@@?C LEAA=@Qg 3= FDAB?AG=CY <DK=H=>>HIY f V=@I

K=@>DA>Y .PA=@> D J B<= HDP=@ >PELK> ?> .KKD>=C BD B<= ,?>LEH $PELK 2DLKEAI 1

O=H?=V= B<=I <EB= L= GKDA =E@B<g Z)DI>B=@ 6UUU09Uh[Q 5=@<EK> <= PE> @?M<BQ  V=A B<=

,?>LEH $PELK 2EAEH 2DLKEAI ODGM<B >BDH=A ><?AMH=> J@DL B@=>KE>>=@> DA B<= %EAC

2DLKEAIe> K@DK=@BI Z)DI>B=@ 6UUU09U7[Q 1A B<= JDHHDP?AM C=FEC=>Y %EAC 2DLKEAI

@=FD@C> O=FEL= ?AF@=E>?AMHI @?J= P?B< C?V?C=AC EAC ?AV=>BD@ EAM>Bd HDP=@?AM =^K=A>=>
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EAC DOBE?A?AM H=>> =^K=A>?V= HEOD@ O=FEL= F<?=J FDAF=@A> ?A FDLKEAI FD@@=>KDAC=AF=

Z)=?C 6U_;0;UY6SU[Q 5=@<EK> ?B PE> B<= M@DP?AM C=>?@= BD >HE>< K@DCGFB?DA FD>B> B<EB

K@DV?C=C B<= LDB?V= JD@ ?HH=MEHHI <?@?AM LE@DDA> ?A B<= A?A=B==AB< F=ABG@IQ

#?A=B==AB< 2=ABG@I

I 6;SSY EHB<DGM< ?B FDGHC >B?HH O= C=>F@?O=C E> fE VE>B DVEHY B<?@BI L?H=> ?A

O@=ECB<Y EAC J?JBI ?A H=AMB<Y P?B< E HEX=Y A=E@HI ?A B<= F=AB=@Y >=V=A L?H=> C?EL=B=@Yg

B<= 4@=EB ,?>LEH PE> ADB >==A E> E >?AMH=Y 6hSS >NGE@=:L?H= =AB?BI OI B<D>= P<D

PD@X=C EAC ?A<EO?B=C ?B Z$LIB< 67;_0R9_[Q !<= >PELK PE> C?V?C=C EAC HE@M=HI

FDANG=@=CQ #D HDAM=@ FDGHC DA= @=J=@ EFFG@EB=HI BD fB<= C=KB<> DJ B<= ,?>LEH

$PELKYg >?AF= B<=@= P=@= OGB J=P P1?2Q5 BD >K=EX DJQ !<@== HE@M= FDLL=@F?EH

?AB=@=>B>Y P<?F< FDA>B@GFB=C @DEC> EAC FEAEH> B<EB EHHDP=C =E>I KE>>EM= BD EAC J@DL

B<= >PELKe> C=KB<>Y C?V?C=C LGF< DJ B<= ,?>LEHQ !<= ,?>LEH $PELK %EAC

2DLKEAI DPA=C LD@= B<EA _SYSSS EF@=> ?A B<= >PELKe> AD@B<P=>B FDL=@d B<= ,?>LEH

$PELK 2EAEH 2DLKEAI LEAEM=C >=V=@EH B<DG>EAC EF@=> >G@@DGAC?AM ?B> RRQh:L?H=

FEAEH @?M<B:DJ:PEI ?A B<= =E>Bd EAC B<= %=OEADA FDLKEA?=> ZB<=@= P=@= BPD ADP[

<E@V=>B=C F=CE@ EAC P<?B= K?A= B@==> DA LD@= B<EA hSYSSS EF@=> DJ B<= >PELK EF@D>>

B<= (?@M?A?E OD@C=@ ?A #D@B< 2E@DH?AE Z$B=PE@B 6U7U086d )DI>B=@ 6UUU0RU9d ,$%2)

6;970,6S[Q 1A ECC?B?DAY >LEHH OG>?A=>>L=A EAC JE@L=@> <EC HDAM EMD KE@F=H=C B<=

>PELKe> K=@?K<=@I ?ABD ?AC?V?CGEH HDB>Y P<?F< B<=I >GO>=NG=ABHI FH=E@=C EAC

FGHB?VEB=CQ &J@?FEA &L=@?FEA>Y K@?LE@?HIY <?@=C D@ ODGM<B OI =AB@=K@=A=G@>i HE@M=

EAC >LEHHi F@=EB=C A=P HGLO=@ FDLKEA?=>Y C@E?A=C EAC >DP=C J?=HC>Y M@EC=C C=F=AB
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@DEC>Y FE@V=C A=P FEAEH>Y EACY OI 6;98Y FDA>B@GFB=C @E?H@DEC> ?A B<= >PELKQ !<G>Y OI

B<= A?A=B==AB< F=ABG@IY <GLEA Z=FDADL?F[ JD@F=> C?V?C=C B<= >PELKe> VE>B K<I>?FEH

>KEF= ?ABD >LEHH=@ PD@XEOH= GA?B> P<=@= C?JJ=@=ABY DJB=A FDLK=B?AMY >I>B=L> DJ HEOD@

P=@= GAC=@PEIQ

#D HDAM=@ FDGHC B<= 4@=EB ,?>LEH O= ?LEM?A=C E> E >?AMH=Y ODGAC=C =AB?BI

?>DHEB=C OI ?B> C=>DHEB=A=>> J@DL >G@@DGAC?AM FDLL=@F= EAC FDLLGA?BIQ 1A JEFBY

LE@DDA> ?A<EO?B?AM B<= >PELK ?A B<= A?A=B==AB< F=ABG@I @=H?=C >K=F?J?FEHHI GKDA B<=

FDLL=@F= EAC FDLLGA?BI B<EB K=@L=EB=C B<= K<I>?FEH EAC H=MEH ODGACE@I H?A=> DJ B<=

,?>LEHQ WAH?X= B<=?@ =?M<B==AB<:F=ABG@I FDGAB=@KE@B>Y P<D JH=C >HEV= >DF?=BI BD EA

?LK=A=B@EOH= EAC GAF<E@B=@=C P?HC=@A=>> >GF< E> B<EB C=>F@?O=C OI I@CY ,?>LEH

$PELK LE@DDA> D J B<= A?A=B==AB< F=ABG@I >DGM<B @=JGM= EAC J@==CDL P?B<?A E >KEF=

KHEAA=CY LEAEM=CY EAC FDAB@DHH=CY HE@M=HIY OI VE@?DG> >HEV=:DPA?AM FDLL=@F?EH

OG>?A=>>=>Q ,?V?>?DA> ?A DPA=@><?K EAC EFB?V?BI P?B<?A B<= ,?>LEH ><EK=C <DP B<=

>PELKe> VE@?DG> ?A<EO?BEAB>i >HEV= ><?AMH= M=BB=@>Y J@== EAC >HEV= HGLO=@L=AY C?BF<

C?MM=@>Y FEAEH PD@X=@>Y FE@B ODI>Y EAC LE@DDA>i H?V=C EAC BD P<EB C=M@== B<=>=

f>PELK=@>g P=@= CDFGL=AB=C JD@ KD>B=@?BIQ !<= <?>BD@?FEH =V?C=AF= JD@ A?A=B==AB<:

F=ABG@I LE@DDA H?J= ?A B<= >PELK ZLD@= >K=F?J?FY >GO>BEAB?EHY EAC @=H?EOH= B<EA B<EB DJ

B<= =?M<B==AB< F=ABG@I[ >GMM=>B> B<EB @GAEPEI> P=@= ?A=^B@?FEOHI ?AVDHV=C ?A B<=

FDLL=@F= EAC FDLLGA?BI D J B<D>= P<D PD@X=C EAC H?V=C ?A EAC A=E@ B<= >PELKQ

!<=@=JD@=Y E FHD>= @=EC?AM D J CDFGL=AB> B<EB C=K?FB=C H?J= ?A EAC EODGB B<= >PELKi

B<= HE@M=@ FDAB=^Bi ?> A=F=>>E@I BD GAC=@>BEAC B<= K=@>DAEH EAC FDLL=@F?EH JD@F=>

B<EB JD@L=C B<= J@EL=PD@X JD@ LE@DDA H?J= ?A B<= 4@=EB ,?>LEHQ



8_

!<= ,?>LEH $PELK 2EAEHY P=CC?AM #D@B< 2E@DH?AE EAC (?@M?A?E LE@?B?L=

?AB=@=>B> ?A E RRQh:L?H= ?AB=@>BEB= PEB=@PEIY ><EK=C B<= >PELKe> G>= EAC C=V=HDKL=AB

K=@<EK> LD@= B<EA EAI DB<=@ FDLL=@F?EH GAC=@BEX?AM ?A B<= A?A=B==AB< F=ABG@IQ !<=

FEAEH >=@V=C @=M?DAEH EAC AEB?DAEH ?AB=@=>B> OI H?AX?AM (?@M?A?E KD@B> P?B< #D@B<

2E@DH?AE LE@X=B> EAC K@DV?C=C E >EJ=Y ?AHEAC KE>>EM=PEI JD@ >GKKH?=> ?A B<= =V=AB DJ E

AEB?DAEH AEVEH F@?>?> Z#=PBDA =BQ EHQ 6;Rh08:7[Q 1A 6;ShY EJB=@ BP=HV= I=E@> DJ >EP?AMY

F<DKK?AMY EAC K?FX?AM OI B<= 2EAEH 2DLKEAIe> >HEV=>Y B<= FD@@?CD@ PE> fAEV?MEOH= BD

ECL?B ><?AMH= JHEB> BD KE>> B<= P<DH= C?>BEAF= @?V=@ BD @?V=@g Z @DPA 6U8709U[Q !<=

JDHHDP?AM BEOH= D J BDHH> J@DL 6;S7 ?HHG>B@EB=> B<= ?LKEFB B<EB B<= A=P PEB=@PEI <EC DA

>PELK H?J=0

6;g w RRg ><?AMH=>i~QRh K=@ 6SSS
R_g f :~ Q99 K=@ 6SSS
98g r :~ QhS K=@ 6SSS
E@@=H >BEV=> i~QhS K=@ 6SSS

3DM><=EC >BEV=> i~Q7h K=@ 6SSS
2E@B> KE>>?AM B<= @DEC i~QRh
"EMDA> f :~ QhS
3D@>= EAC LEA i~Q6R 6_
3=EC DJ FEBBH= i~QS8
3DM> EAC ><==K i~QSR

Z @DPA 6U870_S[

$<?AMH=>Y >BEV=>Y EAC DB<=@ K@DCGFB> JHDEB=C B<@DGM< B<= ,?>LEH DA B<= A=P

FEAEHQ /D@= ?LKD@BEABHI JD@ >PELK H?J=Y <DP=V=@Y PE> B<= K@=>=AF= DJ JDDBY <D@>=Y

EAC PEMDA B@EJJ?F EHDAM>?C= B<= PEB=@PEI Z)DI>B=@ 6UUU0_6_[Q 1A ECC?B?DA BD ?B>

FDLL=@F?EH O=A=J?B>Y B<= FEAEH DK=A=C B<= ,?>LEH $PELK BD E A=P PEV= DJ <GLEA

DFFGKEB?DA B<EB B@EA>JD@L=C B<= >PELKe> C?>LEH @=KGBEB?DA ?ABD DA= F=AB=@=C DA ?B>
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=^DB?F M=DM@EK<I EAC EBB@EFB?V=Y L=C?F?AEH C@?AX?AM PEB=@Q & @DEC fB<EB /F&CEL

<?L>=HJ FDGHC ADB ?LK@DV=g OG?HB KE@EHH=H BD B<= FEAEH K@DV=C fE V=@I MDDC @DEC =NGEH

BD LEAI !G@AK?X= @DEC>g JD@ B<D>= ?AB=@=>B=C ?A F@D>>?AM D@ V?>?B?AM B<= >PELK

Z =@X=H=I 6U7806h;d !GA?> 6;RU[Q )=V?>=C BDHH BEOH=>Y >GF< E> B<EB DJ 6;6SY

EFXADPH=CM=C B<= ECC?B?DAEH K@=>=AF= DJ fJDDB B@EV=H=@>g DA B<= A=P @DEC Z$<=@LEA

6;7;08;:8U[Q .KKD@BGA?>B> >GF< E> "?HH?EL -E@EAM= EAB?F?KEB=C B<= K@=>=AF= DJ

B@EV=H=@> DA B<= FEAEH OI DK=A?AM E f<DG>= DJ =AB=@BE?AL=ABg EHDAM B<= @DECY FEB=@?AM

BD B<= A==C> DJ P=E@I OG>?A=>>L=A EAC BDG@?>B> Z @DPA 6U87097[Q !<= ?AF@=E>=C

K@=>=AF= D J BDG@?>B> EAC B<=?@ C=>?@= BD >== B<= FEAEH EAC V?>?B %EX= ,@GLLDAC F@=EB=C

A=P F<EHH=AM=> BD B<D>= P<D PDGHC X==K >HEV=> EAC HEOD@=@> >?H=ABHI >=NG=>B=@=C ?A

B<= >PELKQ !DG@?>B> >GF< E> B<= 1@?>< KD=B !<DLE> /DD@= ?A 6;S9 @=NG?@=C

XADPH=CM=EOH= MG?C=> P<DY K?HDB?AM >LEHH ODEB>Y FDGHC B@EV=H LD@= D@ H=>> J@==HI

B<@DGM<DGB B<= >PELKQ /=@F<EABY BDG@?>BY EAC <?@=C MG?C= FDGHC B@EV=@>= EAC =^KHD@=

B<= 4@=EB ,?>LEH $PELK P?B< E K@=V?DG>HI GA?LEM?AEOH= =E>=Q &> E @=>GHBY KGOH?><=C

EFFDGAB> D J >PELK H?J= O=FEL= LD@= EAC LD@= FDLLDA ?A B<= A?A=B==AB< F=ABG@IQ

"<=A BEX=A BDM=B<=@Y H?B=@E@I EAC CDFGL=ABE@I >AEK><DB> C=K?FB?AM >PELK >B?HH:H?J=>

FDLO?A= BD K@Dc=FB E LDV?AM K?FBG@= D J &J@?FEA:&L=@?FEA H?J= B<EB ?> EAIB<?AM OGB

>BEB?FQ

 ^K=@?=AF=> DJ &J@?FEA:&L=@?FEA HEOD@=@> ?A B<= ,?>LEH $PELK P=@= HE@M=HI

><EK=C OI B<= AEBG@= DJ B<=?@ CGB?=>Y @EB<=@ B<EA B<=?@ >BEBG> E> J@== D@ >HEV=Q -D@ B<D>=

FDA>B@GFB?AM D@ C@=CM?AM F<EAA=H> DA B<= ,?>LEH $PELK 2EAEHY =V=@ICEI H?J= K@DV=C

<E@>< EAC =^<EG>B?AMY =>K=F?EHHI P<=A HE@M= AGLO=@> DJ PD@X=@> KD>=C LEAEM=L=AB

K@DOH=L> JD@ FDLKEAI DV=@>==@>Q ,=K=AC?AM DA B<= P=EB<=@Y >=E>DAY EAC FG@@=AB
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K@Dc=FBY 2EAEH 2DLKEAI @=FD@C> ><DP EAIP<=@= J@DL 6hS BD 9SS J@== D@ >HEV=

&J@?FEA &L=@?FEA> =LKHDI=C ?A FEAEH FDA>B@GFB?DA D@ @=KE?@ Z"<=H= 6;6Ud =@X=H=I

6U7806h;:68S[Q /D>=> 4@EACIY E >HEV= P<D DK=@EB=C E ODEB DA B<= ,?>LEH $PELK

2EAEH ?A B<= 6;RS>Y P?BA=>>=C E> LEAI E> 7SS J=HHDP &J@?FEA &L=@?FEA> EB PD@X DA

B<= FEAEH E> <= >H?KK=C OI =EF< CEIQ 3= @=L=LO=@=CY f!<= HEOD@ B<=@= ?> V=@I >=V=@=Q

!<= M@DGAC ?> DJB=A ODMMId B<= A=M@D=> E@= GK BD B<= L?CCH=Y D@ LGF< C==K=@Y ?A LGC

EAC PEB=@Y FGBB?AM EPEI @DDB> EAC OEH?AM DGB LGCd ?J B<=I FEA X==K B<=?@ <=EC> EODV=

PEB=@Y B<=I PD@X DAg Z4@EACI 6U8;0RR:R9[Q 2DAB?AG?AMY 4@EACI C=>F@?O=C H?J= EHDAM

B<= FEAEH OEAX> ?A B<= C?>?AB=@=>B=C HEAMGEM= >D F<E@EFB=@?>B?F DJ <?> AE@@EB?V=Q &B B<=

=AC D J =EF< CEIY <= P@DB=Y B<= FEAEH PD@X=@>

fHDCM= ?A <GB>Y D@Y E> B<=I E@= FEHH=CY FELK>Y LEC= DJ ><?AMH=> D@ ODE@C>Q !<=I
H?= CDPA ?A B<= LGC P<?F< <E> EC<=@=C BD B<=LY LEX?AM E M@=EB J?@= BD C@I
B<=L>=HV=>Y EAC X==K DJJ B<= FDHCQ #D O=CC?AM P<EB=V=@ ?> EHHDP=C B<=Ld ?B ?>
DAHI OI PD@X CDA= DV=@ <?> BE>X B<EB EAI DJ B<=L FEA M=B E OHEAX=BQ !<=I E@=
KE?C ADB<?AMY =^F=KB JD@ B<?> DV=@PD@XQ !<=?@ LE>B=@> FDL= DAF= E LDAB< BD
@=F=?V= LDA=I JD@ B<=?@ HEOD@d B<=AY K=@<EK>Y >DL= J=P V=@I MDDC LE>B=@> P?HH
M?V= B<=L ~R =EF<Y >DL= DB<=@> ~6Y >DL= E KDGAC DJ BDOEFFDY EAC >DL=
ADB<?AM EB EHHQ B<= JDDC ?> LD@= EOGACEAB B<EA B<EB DJ J?=HC >HEV=>0 ?AC==CY ?B ?>
B<= O=>B EHHDPEAF= ?A &L=@?FEi ?B FDA>?>B> DJ E K=FX DJ L=EH EAC >?^ KDGAC>
DJ KD@X K=@ P==Xd B<= KD@X ?> FDLLDAHI ADB MDDCd ?B ?> CELEM=CY EAC ?>
ODGM<BY E> F<=EK E> KD>>?OH=Y EB EGFB?DA>g Z4@EACI 6U8;0RR:R9[Q

(?DH=AF= PE> E KE@B DJ &J@?FEA:&L=@?FEA H?J= EHDAM B<= FEAEH>Q .V=@>==@>

JHDMM=C PD@X=@> JD@ ADB X==K?AM KEF= D@Y ?A DA= FE>=Y FEBF<?AM >LEHH MEL= BD

>GKKH=L=AB B<= FDLKEAIe> L=EM=@ @EB?DA> Z4@EACI 6U8;0RR:R9d 3DCM=> 6U;R0_S:_R[Q

.B<=@ B?L=>Y HEOD@=@> P=@= P<?KK=C >D >=V=@=HI B<EB B<=?@ f=AB@E?H> P=@= V?>?OH=g EAC

fB<= I=HHDP JH?=> EAC LG>NG?BD=> ?A M@=EB AGLO=@> PDGHC >=BBH= DA B<= OH==C?AM EAC

>LE@B?AM OEFXq>og Z4@EACI 6U8;0RR:R9[Q &GMG>BG> 3DCM=>Y E J@== &J@?FEA:&L=@?FEA
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LEA P<D B@EV=H=C BD B<= >PELK BD >=FG@= PD@XY @=>DHV=CY EB DA= KD?ABY BD BEX=

@=V=AM= DA EA DV=@>==@ P<D <EC O=EB=A EA DHC >HEV= ZAEL=C 3GOOE@C[ GAB?H <= PE>

fLD@= C=EC B<EA EH?V=g Z3DCM=> 6U;R0_S:_R[Q 3DCM=> @=>?>B=CY <DP=V=@Y O=FEG>=

f!<= LE>DA> P=@= EHH KDD@ P<?B=> P<D PDGHC O= MHEC BD <=HK X?HH G> JD@ B<= >?LKH=

>EX= D J E J=P >L?H=> J@DL B<= @?F< P<?B=>g Z3DCM=> 6U;R0_S:_R[Q 2DAB@DHH?AM

<GAC@=C> DJ <?@=C <EAC>Y >HEV= EAC J@==Y &J@?FEA: EAC  G@DK=EA:&L=@?FEAY DJB=A

K@DV=C F<EHH=AM?AM JD@ 2EAEH 2DLKEAI LEAEM=@>Q -D@ =^ELKH=Y ?A E H=BB=@ P@?BB=A

J@DL 5D@B>LDGB<Y (?@M?A?EY BD $ELG=H 5@DFBD@ EB B<= >PELKY ,?>LEH $PELK 2EAEH

2DLKEAI K@=>?C=AB )?F<E@C HDP ?ANG?@=C EODGB E >HEV=Y a?L 5=AADFXY P<D <EC

=>FEK=C E LDAB< O=JD@=Q HDP ECLDA?><=CY

f1 P?>< IDG BD M?V= B<= #=M@D=> >B@?FB:D@C=@>Y EB P<EB B?L= B<=I E@= BD O= EB
B<=?@ KHEF=> DJ PD@X =V=@I LDACEI LD@A?AM w ADB >GJJ=@ B<=L BD O= ?ACGHM=C
EA <DG@ EJB=@ B<= B?L =QQ QP?B<DGB E @=E>DAEOH= EAC MDDC =^FG>=Q 1 EL BDHC a?L
5=AADFXY <E> ADB O==A GK >?AF= 2<@?>BLE>Y w B<EB <= ?> ADP HG@X?AM EODGB
#D@JDHXY ?J >D H=B L= XADP ?BY B<EB 1 LEI <EV= <?L BEX=A GK w >=AB BD IDGY OI E
FDA>BEOH=g Z HDP 6;S8[Q

1A B<= >EL= H=BB=@Y HDP =^K@=>>=C <?> C=>?@= JD@ =V=@:LD@= =JJ?F?=AB HEOD@ DA

B<= FEAEH P<=A <= >GMM=>B=C B<EB E A=P >I>B=L DJ ?AF=AB?V=>Y K=@<EK>Y L?M<B @=CGF=

DV=@>==@>e V?DH=AF= EAC B<= @=>GHB?AM ?LKGH>= DJ HEOD@=@> BD JH==Q HDP P@DB=Y

f1 <EV= >=AB GK >DL= $K?@?B> HE>B P==X w <EV= C?@=FB=C /@Q $K@EBB BD >=AC IDG
>DL= JD@ B<= KG@KD>= D J M?V?AM B<= <EAC> E C@EL ?A B<= LD@A?AMY B<?> ?>
FDAB@E@I BD JD@L=@ G>EM=Y OGB 1 P?>< B<=L =AFDG@EM=C ?J B<=I O=<EV= P=HHY E
4?HHqpo E CEI ?A B<= P?AB=@ ?> ADB BDD LGF< K@DV?C=C B<=I O=<EV= P=HHY OGB EHH
C=H?ANG=AB> ?A ,GBI ><DGHC O= qC=A?=Cpo DJ B<=?@ EHHDPEAF=g Z HDP 6;S8[Q

&B B<= >EL= B?L= B<EB HDP EBB=LKB=C BD B?M<B=A FDLKEAI FDAB@DH DV=@ ?B>

HEOD@ JD@F= EAC ?AF@=E>= <?> PD@X=@>e LDB?VEB?DAY ?B EKK=E@> B<EB <= B<DGM<B ADB<?AM DJ
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EHHDP?AM =A>HEV=C &J@?FEA &L=@?FEA> B@EV=H BD EAC J@DL B<= >PELK EHDA=Q 1A JEFBY ?B

EKK=E@> B<EB HDPe> PE> FDLLDA K@EFB?F=Y E> ?B PE> ADB GAFDLLDA JD@ >?AMH=

&J@?FEA:&L=@?FEA >HEV=> BD B@EV=HY GA=>FD@B=CY ?A EAC E@DGAC B<= >PELK P?B<

?LKGA?BIQ HDP =^KHE?A=C BD 5@DFBD@Y f!<?> qH=BB=@o ?> <EAC=C IDG OI E IDGAM J=HHDP

AEL= 3=A@IY P<?F< 1 <EV= <?@=C J@DL /@Q 4@==A DJ #D@JDHXQQ Q<?> /E>B=@ P?><=> <?L

BD O= BEGM<B <DP BD PD@XY IDG P?HH >== ?J <= P?HH EA>P=@ DG@ KG@KD>=QQ QQ?J ADB

C?>F<E@M= <?LY EAC H=B <?L @=BG@A <DL= P?B< E H=BB=@ BD L=g Z HDP 6;S8[Q  E@H?=@ B<EB

CEIY HDP <EC >=AB 3=A@I <DL= BD #D@JDHX >D B<EB <?> LE>B=@ L?M<B JG@A?>< <?L P?B<

E OHEAX=B JD@ PD@XQ

1AC==CY B<= FDLKH=^?BI EAC NGEAB?BI D J FDLL=@F= ?A B<= >PELK ?A B<=

A?A=B==AB< F=ABG@I LEI <EV= F@=EB=C E J==H?AM ELDAM &J@?FEA &L=@?FEA> B<EB L?AD@

C?>EKK=E@EAF=> D@ B@EA>M@=>>?DA> PDGHC MD GAADB?F=C D@ DV=@HDDX=C OI LE>B=@>

GHB?LEB=HI GAEOH= BD FDAB@DH =V=@I E>K=FB D J >PELK H?J=Q -D@ =^ELKH=Y DA= CEI

4@EACIY >B?HH E >HEV=Y >B@GFX DGB EHDA= ?ABD B<= >PELK ?A >=E@F< JD@ E FG@= BD <?>

@<=GLEB?>LQ 3= =^KHE?A=CY f1 B<=@=JD@= <EC LI>=HJ FE@@?=C ?A E H?M<B=@ GK E F@D>>

FEAEH ?A B<= ,?>LEH $PELKY EAC BD B<= DB<=@ >?C= DJ ,@GLLDACe> %EX=Q 1 PE> H=JB DA

B<= ><D@=Y EAC B<=@= OG?HB LI>=HJ E H?BBH= <GBY EAC <EC K@DV?>?DA> O@DGM<B BD L= E>

DKKD@BGA?BI >=@V=Cg Z4@EACI 6;__0R_[Q 3=@=Y GAC=@ B@==> DPA=C OI B<= ,?>LEH

$PELK %EAC 2DLKEAIY <= H?V=C JD@ E B?L= ?A E fFELKg >?L?HE@ BD fB<D>= FDLLDAHI

>=B GK JD@ A=M@D=>g Z4@EACI 6;__0R_[Q $HEV=> >GF< E> 4@EACI DJB=A B@EV=H=C EODGB B<=

>PELK EHDA=Q -@=C=@?FX %EP .HL>B=CY P<?H= B@EV=H?AM B<= >PELK ?A >=E@F< DJ E

>BD@I ?A 6;h9Y =AFDGAB=@=C E >HEV= AEL=C aD>=K< P<DY H?X= 4@EACIY PE> PEHX?AM ?A

B<= ,?>LEH GA=>FD@B=CQ .HL>B=C =^KHE?A=C B<EB <= fK?FX=C GK DA B<= @DEC E cEC=C:
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HDDX?AM #=M@Dg P<D fO=HDAM=C ZE> K@DK=@BI[ BD E F<G@F< ?A DA= DJ B<= ?AHEAC

FDGAB?=>g Z.HL>B=C 6U760_8[Q

$HEV=> ?A B<= ,?>LEH $PELK P=@= E LDO?H= FDLLGA?BIQ 2EAEH ODEB <EAC>

F@G?>=C B<= PEB=@PEI>Y =^F<EAM?AM A=P> EAC M@==B?AM> E> P=HH E> MDDC>Q %?M<B=@L=A

K?HDB=C B<=?@ ><?AMH=> B<@DGM<DGB B<= >PELKY H?X=HI B@EC?AM ?AJD@LEB?DA EHDAM P?B<

HGLO=@Q  V=A MEAM> LE?ABE?A?AM D@ =^KEAC?AM B<= ,?>LEH $PELK 2EAEH FDV=@=C

M@=EB C?>BEAF=> CG@?AM B<=?@ PD@X EHDAM>?C= <GAC@=C> DJ DB<=@> B@EV=H?AM B<= FEAEH EAC

@DECQ .B<=@ >HEV=>Y >GF< E> B<D>= F<E@M=C BD E>>?>B ?A BDHH FDHH=FB?AM D@ FEAEH

LE?AB=AEAF=Y LG>B <EV= EFB=C E> >DF?EH >IAEK>=>Y FDHH=FB?AM EAC C?>K=A>?AM

?AJD@LEB?DA BD VE>B NGEAB?B?=> D J K=DKH= B<@DGM<DGB B<= CEIQ

1A E O@DEC=@ >=A>=Y B@EA>?=AF= EAC LDO?H?BI F<E@EFB=@?\=C LEAI >HEV=>e H?V=> ?A

B<= ,?>LEH $PELK E> E @=>GHB DJ FDLL=@F?EH <?@?AM K@EFB?F=>Q & AGLO=@ DJ >HEV=>

>K=AB LGF< D J B<=?@ H?V=> LDV?AM EAC ECcG>B?AM BD A=P cDO> EAC LE>B=@>Q $HEV=> DJB=A

LDV=C OEFX EAC JD@B< O=BP==A <?@=C LE>B=@>Y @=>KDAC?AM BD B<= HEOD@ A==C> DJ A=P

C=V=HDKL=AB K@Dc=FB>Q !<= FDA>B@GFB?DA D J >LEHH=@Y EG^?H?E@I FEAEH>Y DJB=A JGAC=C OI

A=?M<OD@?AM HGLO=@ FDLKEA?=> =LKHDI=C HE@M= AGLO=@> DJ &J@?FEA &L=@?FEA> ?A B<=

>PELKQ "<?H= B<= AGLO=@> L?M<B <EV= O==A >LEHH=@ JD@ B<= FGBB?AM D J B<= "<?B= .EX

$K@?AM D@ )?CC?FX FEAEH> ?A #D@B< 2E@DH?AEY F@=EB?AM B<= #D@B< "=>B 2EAEH =LKHDI=CY

EFFD@C?AM BD DA= B@EV=H=@Y R_S HEOD@=@> Z =@X=H=I 6U7806h;[Q

!<= FDA>B@GFB?DA D J @E?H@DEC> ?A B<= ,?>LEH EH>D =LKHDI=C J@== EAC >HEV=

&J@?FEA: &L=@?FEA HEOD@Q &B DA= KD?AB O=BP==A 6;99 EAC 6;98Y E> LEAI E> B<@==

<GAC@=C L=A PD@X=C DA B<= 5D@B>LDGB< EAC )DEADX= )E?H@DECY FE@V?AM E J?V=:L?H=

KE>>EM=PEI B<@DGM< B<= AD@B<=@A =CM= DJ B<= >PELK Z =@X=H=I 6U78068R[Q %EB=@Y B<=
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FDA>B@GFB?DA DJ B<= #D@JDHX EAC 5=B=@>OG@M )E?H@DEC H=V=H=C E 6SS:JDDB P?C= >PEB<Y

B=A L?H=> HDAM B<@DGM< B<= >PELK Z"=@B=AOEX=@ 6U8R06;9d =@X=H=I 6U780689[Q 1B ?>

H?X=HI B<EB ODB< &J@?FEA: EAC  G@DK=EA:&L=@?FEA HEOD@=@> P=@= =LKHDI=C ?A ?B>

FDA>B@GFB?DA Z$B@DB<=@ 6;h80_hh[Q

&HB<DGM< H=>> ?> XADPA EODGB B<= &J@?FEA &L=@?FEA> =LKHDI=C ?A FEAEH

OG?HC?AMY ><?AMH=:M=BB?AMY D@ DB<=@ EFB?V?B?=> ?A B<= #D@B< 2E@DH?AE KD@B?DA DJ B<=

>PELKY >=V=@EH >DG@F=> @=FD@C=C JH==B?AM MH?LK>=> DJ B<=?@ =V=@ICEI H?V=> EAC B<=

B@EA>?=AF= ?B ?AVDHV=CQ 1A <?> E@B?FH=> JD@ 2Q1 R1> fN+S @)415Y .HL>B=C C=>F@?O=C E

M@DGK DJ >HEV=> P<D P=@= K@=KE@?AM BD O= >=AB f?A E >F<DDA=@ LD@= B<EA >?^BI L?H=>g

BD <E@V=>B HGLO=@ ?A EADB<=@ >PELKY E> B<=I <EC ?A B<= 4@=EB ,?>LEHQ !<= V=@I AEBG@=

DJ B<= >HEV=>e PD@X >F<=CGH=>Y B<=?@ @=>?H?=AF=Y EAC B<=?@ LEX=><?JB <DG>=> P=@=

=LOH=LEB?F B<=?@ H?V=>Y P<?F< P=@= =V=@ DA B<= LDV=Q .HL>B=C P@DB= B<EB B<= >HEV=>

fE@= LD>BHI <?@=C OI B<=?@ =LKHDI=@> EB E @=ABY K=@<EK>Y DJ DA= <GAC@=C CDHHE@>
E I=E@ JD@ =EF<Y KE?C BD B<=?@ DPA=@>Q !<=I >K=AC DA= D@ BPD LDAB<> D J B<=
"?AB=@iP<=A ?B ?> BDD P=B BD PD@X ?A B<= >PELKiEB B<= @=>?C=AF= DJ B<=?@
LE>B=@Y P<=@= B<=?@ JEL?H?=> G>GEHHI <EV= rNGE@B=@>Qe &B B<?> K=@?DC H?BBH= D@ AD
PD@X ?> @=NG?@=C DJ B<=Ld B<=?@ B?L= ?> B<=?@ DPAY EAC ?J B<=I FEA M=B EAI
=LKHDIL=ABY B<=I P?HH M=A=@EHHI X==K JD@ B<=L>=HV=> P<EB B<=I FEA M=B JD@ ?BQ
"<=A ?B ?> >GJJ?F?=ABHI C@IiG>GEHHI =E@HI ?A -=O@GE@IiB<=I MD ?ABD B<=
>PELK ?A MEAM>Y =EF< P?B< EA DV=@>==@g Z.HL>B=C 6;h9O[Q

$PELK E@F<?B=FBG@=Y B<= C=>?MA DJ >HEV=>e ><=HB=@> P<?H= ?A B<= >PELKY PE> E

@=KH?FEOH=Y =E>?HI B@EA>KD@BEOH= >BIH= D J <DG>?AM B<EB C=LDA>B@EB=C >HEV=>e EO?H?BI BD

ECEKB BD =V=@:F<EAM?AM <DG>?AM FDAC?B?DA>Q !<= fFELKYg E> ?B PE> FEHH=C FDGHC O=

FDA>B@GFB=C EHLD>B EAIP<=@= E ><?AMH= M=BB=@ A==C=C BD @=>BQ .HL>B=C P@DB=Y

f&@@?V=C EB B<=?@ KHEF= DJ C=>B?AEB?DAY E @GC= fFELKg ?> LEC=Y <GB> DJ ><?AMH=>Y
KHEAX HDM> EAC ODGM<>Y OG?HB GKDA B<= C@?=>B >KDB B<EB FEA O= JDGACiG>GEHHI
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GKDA >DL= KHEF= P<=@= ><?AMH=> <EV= O==A ><EV=C O=JD@=Y EAC B<= ><EV?AM>
<EV= EFFGLGHEB=C ?ABD H?BBH= <?HHDFX>g Z.HL>B=C 6;h9O[Q

1B ?> GAFH=E@ P<=@=Y D@ ?A P<?F< >BEB=Y .HL>B=C =AFDGAB=@=C B<=>= >HEV=> <=

C=>F@?O=CQ GB P<?H= <?> C=>F@?KB?DA> DJ >HEV= H?J= P=@= M=A=@EH?\?AM EAC O@DECY <?>

O@?=J C=>F@?KB?DA DJ >PELK E@F<?B=FBG@= O=E@> E >B@?X?AM @=>=LOHEAF= BD HEB=@

C=>F@?KB?DA> DJ >HEV= EAC LE@DDA <DG>?AM ?A B<= ,?>LEH $PELK %EAC 2DLKEAIe>

B@EFB D J B<= >PELK ?A (?@M?A?EQ &> P?HH O= C?>FG>>=C JG@B<=@ ?A B<= JDHHDP?AM >=FB?DAY

EA E@F<?B=FBG@= >?L?HE@ BD B<EB C=>F@?O=C EODV= O=FEL= B<= CDL?AEABY KD@BEOH= >BIH= DJ

&J@?FEA:&L=@?FEA ><?AMH=:M=BB?AM FDLLGA?B?=> P?B<?A B<= >PELKY EB HE@M=Q

1@DA?FEHHIY ?B ?> B<= K@DCGFB> D J ?A>B?BGB?DAEH @EF?>L B<EB BDCEI K@DV?C= B<=

FH=E@=>B K?FBG@=> D J B<D>=iJ@== EAC >HEV=iP<D HEOD@=C DA #D@B< 2E@DH?AEe> >?C= DJ

B<= ,?>LEH $PELKQ 1A EA EBB=LKB BD FDAB@DH ZD@ EB B<= V=@I H=E>B LDA?BD@[ B<D>=

PD@X?AM D@ H?V?AM ?A B<= ,?>LEH $PELK Z`=AB 6UU6 0111:([ B<= #D@B< 2E@DH?AE 4=A=@EH

&>>=LOHI =AEFB=C E HEP ?A 6;_7 C=FHE@?AM

f!<EB AD J@== K=@>DA D J FDHD@ ><EHH PD@XQQ Q?A B<= >E?C >PELK P?B<DGB <EV?AM
MDA= O=JD@= B<= FH=@X D J B<= K@DK=@ FDG@B EAC FEG>=C E C=>F@?KB?DA DJ
<?L>=HJQQ QEAC X==K?AM EAC <EV?AM @=ECI BD K@DCGF= B<= FDKI DJ >GF<
C=>F@?KB?DA F=@B?J?=C OI B<= FH=@X qDJ B<= FDGABI FDG@Bo QQ QEAC EAI J@== K=@>DA
DJ FDHD@ JDGAC =LKHDI=CQQ Q?A B<= >E?C >PELK P?B<DGB >GF< FDKIY ><EHH O=
C==L=C MG?HBI DJ E L?>C=L=EAD@Y LEI O= E@@=>B=C EAC FDLL?BB=CY D@ ODGAC
DV=@ BD B<= A=^B FDG@B DJ B<= FDGABIQQ QEAC DA FDAV?FB?DA LEI O= KGA?><=C OI
J?A=Y ?LK@?>DAL=AB EAC P<?KK?AMY EHH D@ EAI DJ B<=L EB B<= C?>F@=B?DA DJ B<=
FDG@Bg Z-@EAXH?A 6U_907_[Q

#DB DAHI P=@= J@== &J@?FEA &L=@?FEA> @=M?>B=@=C EB HDFEH FDG@B <DG>=>Y OGB

LEAI >HEV=> P<D P=@= <?@=C BD PD@X ?A B<= >PELK P=@= =AB=@=C ?ABD B<= FDG@B ODDX>

E> P=HHQ &> E @=>GHBY <GAC@=C> D J JE>B?C?DG>HI @=FD@C=C C=>F@?KB?DA> C?>KHEI B<=
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DGBPE@C EKK=E@EAF=> DJ J@== EAC >HEV= P<DY LD>B H?X=HIY PD@X=C BDM=B<=@ BD FGB B<=

.@EK=EX= 2EAEH EAC <E@V=>B HGLO=@ ?A B<= ,?>LEH $PELK O=JD@= B<= 2?V?H "E@Q

.HL>B=C L?M<B <EV= O==A @=J=@@?AM BD B<= 6;_7 >BEBGB= P<=A <= C=>F@?O=C B<= K@DF=>>

OI P<?F< B<= >HEV=> <= =AFDGAB=@=C P=@= ?A>K=FB=CQ 3= =^KHE?A=CY

f =JD@= H=EV?AMY B<=I E@= EHH =^EL?A=C EAC @=M?>B=@=C EB B<= 2DG@B:<DG>=Y EAC
?.5515Y MDDC JD@ E I=E@Y E@= M?V=A B<=LY ?A P<?F< B<=?@ J=EBG@=> EAC B<= LE@X>
GKDA B<=?@ K=@>DA> E@= L?AGB=HI C=>F@?O=CQ  EF< LEA ?> B<=A JG@A?><=C P?B<
K@DV?>?DA> EAC FHDB<?AMY DJ P<?F<Y E> P=HH E> DJ EHH B<EB <= EJB=@PE@C> rC@EP>e
J@DL B<= >BDFX ?A B<= <EAC> D J B<= DV=@>==@Y EA =^EFB EFFDGAB ?> X=KB EAC
F<E@M=C EME?A>B <?Lg Z.HL>B=C 6;h9O[Q

!<= @=M?>B@EB?DA =AB@?=>Y @=F=ABHI @=:C?>FDV=@=C ?A B<= #D@B< 2E@DH?AE $BEB=

&@F<?V=> K@DV?C= >X=BF<=>Y C@EPA OI B<D>= ?A KDP=@Y DJ B<= =JJ=FB> DJ A?A=B==AB<:

F=ABG@I >HEV= H?J= DA B<= ODC?=> D J &J@?FEA &L=@?FEA>Q -D@ =^ELKH=Y E 4EB=> 2DGABIY

#D@B< 2E@DH?AEY @=FD@C=@ DO>=@V=C B<EB $EPI=@Y E >HEV= DPA=C OI aEL=> 4DDCLEA DJ

#EA>=LDAC 2DGABIY (?@M?A?EY

f?> EODGB !<?@BI J?V= I=E@> DHC D J ,E@X O@DPA 2DLKH=^?DAY <E> E P?HC HDDX JGHH
=I=>Y OGB B<?A O=E@C E@DGAC B<= LDGB< >LEHH LDGB< P?B< E >LEHH >FE@ ?A B<=
2=AB=@ DJ B<= JD@=<=EC EAC E >LEHH >FE@ ?A J@DA=B DJ B<= @?M<B I=E@ EAC DA= DA
B<= OEFX DJ B<= 2<==X ODA= O=<?AC B<= H=JB =I= EAC E ADB DA =EF< AGFXH= ODA=
DJ B<= 4@=EB BD= EAC E HE@M= $FE@ DA B<= @?M<B H=M <EHJ PEI J@DL B<= JDDB BD B<=
`A== >BEAC> J?V= J==B J?V= w E<EHJ ?AF<Y EAC P=M<> DA= <GAC@=C EAC J?JBI
KDGAC>g Z-DGB> 6UUh09[Q

.B<=@ @=M?>B@EB?DA> DJJ=@ FHG=> ?ABD >HEV=>e K=@>DAEH <?>BD@?=>Y >GF< E>

&@L>B=ECe> @=FD@C=C ?A 6;h_Q 1B >BEB=C0

f&@L>B=EC ?> EODGB >?^B==A I=E@> D J EM= DJ E V=@I CE@X FDKK=@ FDHD@ <E> E
>H?M<B >FE@ DA B<= @?M<B >?C= D J <?> JEF= w JD@= <=EC P<?F< PE> FEG>=C OI E
OGL P<=A >LEHHY <E> E >FE@ GAC=@ <?> @?M<B =I= w E >LEHH >FE@ DA =EF< DA= DJ
<?> XA==> EAC >BEAC> P?B<DGB ><D=> -DG@ J==B w  H=V=A ?AF<=> <?M<g Z-DGB>
6UUh06SS[Q
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1A LEAI FE>=>Y B<= @=FD@C=@>e PD@HCV?=P> P=@= CDFGL=AB=C LD@= FH=E@HI B<EA

B<= DOc=FB> DJ B<=?@ C=>F@?KB?DA>Q 4EB=> 2DGABI 2H=@X 3Q%Q  G@=FF P@DB=Y f"?HH?EL ?>

EODGB !<?@B==A I=E@> DHC HEFX OGB ADB V=@I OHEFX MDDC KH=E>EAB FDGAB=AEAF= FH=E@ DJ

>FE@>g Z-DGB> 6UUh0UU[Q 1A DB<=@ FE>=>Y @=M?>B@EB?DA> LEI <=HK BD C@EP C?>B?AFB?DA>

O=BP==A B<= =V=@ICEI H?V=> D J >HEV=> EAC J@== &J@?FEA &L=@?FEA> PD@X?AM ?A B<=

>PELKQ -D@ =^ELKH=Y $?E< 5=E@F=Y fE J@== ODI DJ 2DHD@g PE> C=>F@?O=C E> JDHHDP>0

f$?E< ?> EODGB >?^B==A I=E@> D J EM= DJ E FDKK=@ 2DHD@ <E> HE@M= J=EBG@=>Y E >FE@ DV=@ <?>

H=JB  I=Y DA= DA <?> H=JB E@L FEG>=C J@DL VE^?AEB?AM EAC >BEAC> P?B<DGB ><D=> J?V= J==B

DA= EAC E <EHJ ?AF<=> <?M<g Z-DGB> 6UUh06S;[Q "<=A >GOc=FB=C BD LD@= >I>B=LEB?F

EAEHI>?>Y >GF< C=>F@?KB?DA> LEI K@DV?C= VEHGEOH= ?AJD@LEB?DA DA EAB=:O=HHGL &J@?FEA:

&L=@?FEA AGB@?B?DAY <=EHB<Y EAC JEL?HI >B@GFBG@=Q 1B ?> EH>D ?LKD@BEAB BD ADB= B<EB LD>B

D J B<D>= ?A B<= #D@B< 2E@DH?AE @=M?>B=@>Y EAC B<=?@ =LKHDI=@> D@ DPA=@>Y P=@= @=>?C=AB>

D J #EA>=LDAC 2DGABIY (?@M?A?E Z-DGB> 6UUh0?[Q !<= JEFB B<EBY ?A B<=?@ H?J=B?L=>Y

HEOD@=@> L?M<B <EV= PD@X=C ?A >=V=@EH E@=E> D J B<= >PELKY GAC=@ C?JJ=@=AB =LKHDI=@>Y

JD@ VE@?DG> FDLKEA?=>Y ?HHG>B@EB=> B<= K=@L=EOH= AEBG@= DJ B<= >PELKe> >B@?FB

FDLL=@F?EH ODGACE@?=> EAC B<= B@EA>?=AF= ?A<=@=AB ?A >PELK H?J=Q &J@?FEA

&L=@?FEA>Y J@== EAC >HEV=Y L?M@EB=C B<@DGM<DGB B<= >PELKY JDHHDP?AM B<= cDO> B<EB

EFFDLKEA?=C FEAEH FDA>B@GFB?DA EAC LE?AB=AEAF=Y HGLO=@ <E@V=>B?AMY EAC CD\=A> DJ

DB<=@ BE>X> B<EB FEL= EAC P=AB P?B< B<= >=E>DA> Z!<DL= 6UU6 0V:^[Q WAJD@BGAEB=HIY

H?BBH= LD@= ?> FG@@=ABHI XADPA EODGB &J@?FEA: &L=@?FEA H?J= ?A B<= #D@B< 2E@DH?AE

KD@B?DA DJ B<= >PELKQ

I FDAB@E>BY LEAI C=BE?H> DJ B<= =V=@ICEI H?J= DJ PD@X=@> ?A P<EB PE> DAF= B<=

,?>LEH $PELK %EAC 2DLKEAIe> <DHC?AM> ?A (?@M?A?E E@= @=B@?=VEOH=Q /GF< DJ B<=
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HEAC FG@@=ABHI K@=>=@V=C P?B<?A B<= ,?>LEH $PELK #EB?DAEH "?HCH?J= )=JGM=

=AFDLKE>>=> B<= JD@L=@ K@DK=@BI DJ B<= ,?>LEH $PELK %EAC 2DLKEAIY P<?F<

DK=@EB=C EAC CDFGL=AB=C ?B> HGLO=@ OG>?A=>> B<=@= J@DL 6789:6USRQ /EAI DJ B<=

%EAC 2DLKEAIe> @=F=?KB ODDX>Y EAAGEH @=KD@B>Y EAC FD@@=>KDAC=AF= >G@V?V=CY

K@=>=@V?AM C=BE?H> D J B<= FDLKEAIe> H=AMB<I <?>BD@IQ 1A ?B> @=FD@C>Y DJJ?F?EH> ?AB=@=>B=C

?A >EB?>JI?AM ><E@=<DHC=@> EAC C=LEAC> J@DL JE@EPEI LE@X=B> CDFGL=AB=C AEL=> DJ

=LKHDI==>Y >GKKH?=> D@C=@=C BD FHDB<= >HEV=>Y HDFEB?DA> D J PD@X E@=E>Y EAC

C=>F@?KB?DA> DJ B<= >LEHH fC?BF<=>Yg D@ FEAEH>Y B<EB >HEV=> CGM ?A D@C=@ BD B@EA>KD@B

><?AMH=> FGB P?B<?A B<= >PELK BD LE@X=B> A=E@ $GJJDHXY (?@M?A?EQ "<?H= ?AB=AC?AM BD

@=FD@C DAHI OE>?F J?AEAF?EH EAC DK=@EB?DAEH ?AJD@LEB?DA JD@ B<= FDLKEAIY ODDXX==K=@>

?AECV=@B=ABHI >F@?OOH=C DABD H=CM=@ H?A=> J@EML=AB> D J =V=@ICEI &J@?FEA:&L=@?FEA H?J=

B<EB BDCEI EHHDP B<= @=>=E@F<=@ BD @=F@=EB=Y BD E F=@BE?A =^B=ABY B<= =V=@ICEI H?V=> DJ

J@== EAC >HEV= ?A B<= >PELKQ $GF< CDFGL=AB> K@DV?C= E OEFXC@DK EAC FDAB=^B JD@

EFFDGAB> D J LE@DDA H?J= ?A B<= 4@=EB ,?>LEH P@?BB=A OI FDAB=LKD@E@I B@EV=H=@> EAC

cDG@AEH?>B>Q

E>=C ?A B<= AD@B<P=>B FDL=@ DJ B<= ,?>LEHY B<= ,?>LEH $PELK %EAC

2DLKEAI FDAB@DHH=C LD@= B<EA _SYSSS EF@=> D J JD@=>B=C >PELKHEACQ 1A B<= A?A=B==AB<

F=ABG@IY B<= %EAC 2DLKEAIe> <DHC?AM> EAC DK=@EB?DA> P=@= D@MEA?\=C EFFD@C?AM BD E

>?AMH= FDLL=@F?EH MDEHiBD C=H?V=@ E> LEAI ><?AMH=> EAC DB<=@ HGLO=@ K@DCGFB> BD

PE?B?AM ><?K> EAC L?HH> DA $<?AMH= 2@==XY A=E@ $GJJDHXY (?@M?A?E Z!@DGB 6UU;0R6[Q !D

B<?> =ACY 2DLKEAI LEAEM=@> K<I>?FEHHI @=C=>?MA=C B<=?@ KD@B?DA DJ B<= >PELK E>

LGF< E> KD>>?OH=Q 2DLKEAI >HEV=> FDA>B@GFB=C E FDLKH=^ >I>B=L DJ FEAEH> EAC @DEC>
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DJ VE@I?AM H=AMB<> EAC >?\=> B<EB EHHDP=C E F=AB@EH?\=C ?A>K=FBD@ BD LDA?BD@ HEOD@=@>e

DGBKGB B<@DGM<DGB B<= FDLKEAIe> B@EFB Z)=?C 6U_;06R7:6R;[Q

"EB=@PEI> P=@= B<= H?J=OHDDC DJ B<= %EAC 2DLKEAIe> =FDADLIQ & AGLO=@ DJ

>LEHH C?BF<=>Y H?X= FEK?HHE@?=>Y EHHDP=C fH?M<B=@>Yg D@ H=EAY JHEB ODBBDL=C OE@M=>Y BD

B@EA>KD@B HGLO=@ B<@DGM< B<= >PELK BD HE@M=@ E@B=@?=>Y P<?F< ?A BG@AY FE@@?=C K@DCGF=

BD LE@X=B ?A $GJJDHXQ !<= "E><?AMBDA EAC a=@?F<D 2EAEH>Y B<= 2DLKEAIe> LD>B V?BEH

PEB=@PEI>Y @EC?EB=C DGBPE@C J@DL %EX= ,@GLLDACd B<= "E><?AMBDA BD B<= P=>BY B<=

a=@?F<D BD B<= AD@B<Q 1B PE> B<= a=@?F<DY BP=HV= J==B P?C=Y JDG@ C==KY EAC B=A L?H=>

HDAMY B<EB >=@V=C E> =AB@IPEI EAC =^?B JD@ LD>B PD@X=@> EAC V?>?BD@> BD B<= fFDLKEAI

>PELKg Z)GJJ?A 6;970h67d $B@DB<=@ 6;h80_h6[Q

2DLKEAI PEB=@PEI>Y >P=HH=C P?B< @E?A D@ C=>?FFEB=C OI C@DGM<BY >B@GFBG@=C

EAC @=MGHEB=C f>PELK B?L=g OI >=BB?AM B<= KEF= EB P<?F< B<= B@EA>KD@B DJ MDDC> EAC

K=DKH= JHDP=C Z4=ADV=>= 6U780RU6:RUR[Q  CLGAC )GJJ?A =AB=@=C B<= >PELKY EAC

>PELK B?L=Y B<@DGM< B<= a=@?F<D 2EAEH P<?H= @=>=E@F<?AM EA E@B?FH= JD@ @Q1 T.+41+X5

C1,)521+ ?A 6;98Q 3= @DC= EODE@C E ODEB B<EB

fPE> JHEB ODBBDL=CY HDAM EAC >KEF?DG>Y O=HDAM?AM BD B<= HEAC 2DLKEAIY EAC
C=>?MA=C >DH=HI JD@ FDAV=I?AM KE>>=AM=@> ?A B@?K> BD B<= HEX=Y JD@ KH=E>G@= D@
OG>?A=>>Q 1B PE> P=HH >G?B=C JD@ B<= KG@KD>=Y EAC PE> P=HH LEAA=C EAC
K@DV?C=C JD@ B<?> DFFE>?DAQ !<= LDC= DJ K@DK=HH?AM B<= ODEB ?> B<= >EL= E> ?>
EHPEI> G>=C JD@ ><?AMH= ODEB>Q & >B@DAM KDH= ?> JE>B=A=C EF@D>> B<= >NGE@=
<=ECY EAC EADB<=@ ?A H?X= LEAA=@ EB B<= >B=LY EB @?M<B EAMH=> BD B<= ODEBY B<=
DB<=@ =AC> =^B=AC?AM EF@D>> B<= BDP:KEB< DA B<= LE@M?A DJ B<= FEAEHQ I B<=>=
KDH=> B<= L=A KG>< B<= ODEB EHDAM ?A E @EK?C PEHXY EAC EB B<= >EL= B?L= H=EA
DA B<=L >D E> V=@I LGF< BD H?M<B=A B<=?@ HEOD@Q -DG@ =^K=@?=AF=C <EAC>
EFFDLKEA?=C DG@ ODEBY P<D @=H?=V=C =EF< DB<=@ J@DL B?L= BD B?L=g Z)GJJ?A
6;970 h68:h67[Q
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)GJJ?Ae> cDG@A=I CDPA B<= a=@?F<D J@DL $<?AMH= 2@==X BD %EX= ,@GLLDAC

K@DOEOHI BDDX >=V=@EH <DG@>Y EB LD>BY J?V= Z&@ADHC 6;;;069[Q .A %EAC 2DLKEAI

FEAEH>Y H?M<B=@> LDV=C EAC B?L= KE>>=C DAHI E> NG?FXHI E> B<= &J@?FEA:&L=@?FEA

ODEBL=A C=F?C=C BD PEHX Z)=?C 6U_;0;7[Q

I FDAB@E>BY LGH=>Y C@?V=A OI >HEV= EAC J@== &J@?FEA &L=@?FEA>Y <EGH=C LGF<

DJ B<= HGLO=@ J@DL LEAI E@=E> D J B<= >PELK BD %EAC 2DLKEAI FEAEH> EHDAM E VE>B

A=BPD@X DJ PDDC=A D@ fFD@CG@DIg @DEC> P<?F< FDGHC =^B=AC J?V= D@ >?^ L?H=> ?ABD B<=

C=A>= FEA=:

O@EX= Z)=?C 6U_;0;7Y;Ud )GJJ?A 6;970h67[Q )GJJ?A C=>F@?O=C >GF< @DEC> E> <= K==@=C

J@DL <?> FEAEH ODEB0

f,DGOH= H?A=> D J KDH=> E@= HE?C ?A B<= C?@=FB?DA DJ B<= @DECY EODGB B<= C?>BEAF=
EKE@B D J B<= FE@B P<==H>Q &F@D>> B<=>= E@= HE?C >KH?B K?=F=>Y L=@=HI HDAM =ADGM<
JD@ E >?AMH= B@EFX DJ E FE@BY D J _ BD 8 ?AF<=> ?A C?EL=B=@Y EAC E> EAMGHE@ EAC
?@@=MGHE@ E> LEI O= >GKKD>=CY J@DL LEGH?AMQ !<=>= H?= FHD>= BD =EF< DB<=@
EF@D>> B<= >H==K=@>Y EAC K@=>=AB E V=@I @DGM< EAC GA>BEOH= >G@JEF= JD@ B<=
P<==H>Y EAC >B?HH PD@>= JD@ B<= J==B D J B<= LGH=>g Z)GJJ?A 6;970h67[Q

!<D>= P<D PEHX=C B<= FDLKEAIe> HDM FEG>=PEI> EAC LGCCI BDP:KEB<> P=@=

K@?LE@?HI &J@?FEA &L=@?FEA>Q .A EAI M?V=A CEI CG@?AM B<= A?A=B==AB< F=ABG@IY

EAIP<=@= J@DL JD@BI BD E <GAC@=C >HEV=> EAC J@== HEOD@=@> FDHH=FB=C EAC B@EA>KD@B=C

HGLO=@ P?B<?A B<= %EAC 2DLKEAIe> B@EFB Z,$%2) 6;97d )=?C 6U_;0URY66;[Q %EAC

2DLKEAI LEAEM=@> C?V?C=C HEOD@=@> ?ABD J?V= M=A=@EH M@DGK>Q $<?AMH=:M=BB=@>

FDHH=FB=C HGLO=@ EAC FGB ><?AMH=>d FE@B <=ECL=A H?X=HI C@DV= FE@B> CDPA FDLKEAI

@DEC>d FE@B ODI> HDEC=C FE@B> EAC E>>?>B=C FE@B <=ECL=A ?A <EGH?AM HGLO=@d @DEC <EAC>

@=KE?@=C EAC FDA>B@GFB=C @DEC>d EAC H?M<B=@L=A K?HDB=C H?M<B=@> B<@DGM< B<= %EAC

2DLKEAIe> FEAEH> Z)=?C 6U_;0;;d 4@EACIHU8;0;d $B@DB<=@ 6;h80_h6[Q "<=A B<= A==C
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E@D>=Y B<= %EAC 2DLKEAI EH>D =LKHDI=C &J@?FEA &L=@?FEA> J@DL B<= >G@@DGAC?AM

E@=E ?A B<= fFH=E@?AM EAC C==K=A?AMg DJ ?B> FEAEH> Z,$%2) 6;hRd &HLE>I 6U;;0h6[Q

1A ECC?B?DAY ?B ?> ?LKD@BEAB BD ADB= B<EB LEAI DJ B<= 2DLKEAIe> FEAEH> P=@= CGM OI

DGB>?C= FDAB@EFBD@>Y P<D C@=P B<=?@ HEOD@ J@DL DB<=@ KE@B> DJ B<= >PELK Z,$%2)

6;hRE0Rd ,$%2) 6;9R[Q

%EAC 2DLKEAI HEOD@=@> PD@X=C OI fBE>X>Yg P<=@=OI fB<= =LKHDI=@> <EV=

ADB<?AM BD CD =^F=KB BD KEI JD@ B<= HEOD@ =^=FGB=Cg Z)GJJ?A 6;970h6;[Q -D@ B<D>=

DPA=C D@ <?@=C OI B<= %EAC 2DLKEAIY ?B EKK=E@> B<EB .HL>B=C PE> LD@= D@ H=>>

FD@@=FB ?A P@?B?AM B<EB

f!<= >HEV= ?> ADB ?A B<= L=EAB?L= P+)V1- EB EHHd AD JD@F= ?> G>=C BD LEX= <?L
rPD@X >LE@BQe 3= H?V=> E> E J@== LEAd <EV?AM B<= H?O=@BI DJ B<= >PELKd <GAB>
rFDDA>Y J?><=>Y =EB>Y C@?AX>Y >LDX=>Y >H==K> EAC PD@X> EFFD@C?AM BD <?> DPA
P?HHQ 1B ?> DAHI E>X=C DJ <?L B<EB <= ><EHH <EV= LEC= EB B<= =AC DJ E <EHJ:I=E@
>D LEAI ><?AMH=> E> ><EHHY EB E F=@BE?A K@?F=Y @=JGAC BD <?> LE>B=@ <= <?@= KE?C
JD@ <?L EAC B<= VEHG= D J B<= FHDB<?AM EAC K@DV?>?DA> <= <E> C@EPAQg Z.HL>B=C
6;h9O[Q

&JB=@ V?>?B?AM B<= %EAC 2DLKEAI EAC ?AB=@V?=P?AM E AGLO=@ DJ ?B> PD@X=@>Y

$B@DB<=@ P@DB=Y LD@= >K=F?J?FEHHIY B<EB

f!<= 2DLKEAI DPA> E AGLO=@ DJ >HEV=>Y EAC <?@=> DB<=@>Y P<D E@= =LKHDI=C
?A M=BB?AM DGB B<= HGLO=@ ?A B<= ><EK= DJ ><?AMH=>Y >BEV=>Y =BFQ !<=>= <EAC> E@=
BE>X=CY JG@A?><=C P?B< K@DV?>?DA> EB E J?^=C @EB=Y EAC KE?C JD@ EHH PD@X
=^F==C?AM B<= @=NG?@=C ELDGABQ !<G> EA =^K=@B EAC ?ACG>B@?DG> PD@XLEA LEI
ME?A E FDA>?C=@EOH= >GL JD@ <?L>=HJ ?A B<= FDG@>= DJ B<= I=E@g Z$B@DB<=@
6;h80_h6[Q

 CLGAC )GJJ?A P@DB= B<EB >GF< E BE>X >I>B=L EHHDP=C =A>HEV=C &J@?FEA

&L=@?FEA> FDA>?C=@EOH= J@==CDL ?A B<= JD@L DJ H=?>G@= EAC LDO?H?BIQ "<?H= B<D>= <=

C=>F@?O=C L?M<B <EV= C?>EM@==CY )GJJ?A E>>=@B=C B<EB %EAC 2DLKEAI >HEV=>



;h

fH?V= KH=AB?JGHHIY EAC E@= KH=E>=C P?B< B<=?@ =LKHDIL=ABiEAC B<= LE?A
DOc=FB?DA BD ?B P?B< B<=?@ LE>B=@>Y ZB<=I O=?AM M=A=@EHHI >HEV=>Y[ EAC B<=
FDLLGA?BIY ?> B<EB B<= HEOD@=@> <EV= BDD LGF< H=?>G@= B?L=Y EAC DJ FDG@>=
>K=AC ?B ?LK@DK=@HIQ !<=?@ <=EVI HEOD@> JD@ B<= P==X E@= M=A=@EHHI J?A?><=C ?A
J?V=Y EAC DJB=A JDG@ CEI>i EAC B<=A B<= @=LE?AC=@ DJ B<= P==X ?> >K=AB DGB DJ
B<= >PELKY EAC M?V=A BD ?CH=A=>>Y EAC OI LEAI BD C@GAX=AA=>>g Z)GJJ?A
6;970h6;[Q

)GJJ?Ae> EFFDGAB DJ %EAC 2DLKEAI >HEV= H?J= PE> @?J= P?B< @EF?>B E>>GLKB?DA>

EAC cGCM=L=AB>Q #DA=B<=H=>>Y ?B ?> G>=JGH BD @=>=E@F<=@> O=FEG>= ?B <=HK> FD@@DOD@EB=

B<= =^?>B=AF= DJ B<= ADB?DA DJ fJ@== B?L=Yg ?A E CDGOH= >=A>=Y ELDAM =A>HEV=C EAC

HEOD@?AM &J@?FEA &L=@?FEA> ?A B<= 4@=EB ,?>LEHQ &> HDAM E> >HEV=>Y HEOD@=@>Y D@

LE@DDA> ZE> P?HH O= ><DPA[ FDLKH=B=C B<=?@ BE>X> DA B?L= EAC P?B<DGB K@DOH=L>Y

%EAC 2DLKEAI DJJ?F?EH> BD E HE@M= C=M@== H=B B<=L O=Q !<= JEFB> D J H=?>G@= EAC

P?C=>K@=EC LDO?H?BI ELDAM %EAC 2DLKEAI >HEV=> EAC HEOD@=@> ?A B<= A?A=B==AB<

F=ABG@I ?> F@?B?FEH BD B<= GAC=@>BEAC?AM DJ <DP PD@X=@> EAC FDLKEAI LEAEM=@>

F@=EB=C E >I>B=L DJ >HEV=@I ?A B<= >PELK OE>=C DA FDLKGH>?DA EAC KDP=@ EAC >DF?EH

A=MDB?EB?DA EAC KE@B?EH =LEAF?KEB?DAQ /GF< H?X= B<= >HEV=> B<EB 5<?H?K /D@MEA

C=>F@?O=C ?A $DGB< 2E@DH?AEe> %DPFDGAB@IY HEOD@=@> ?A B<= %EAC 2DLKEAIe> >PELK

A=MDB?EB=C EAC <=HK=C F@=EB= E BE>X >I>B=L B<EB K@DV?C=C ZP?B<?A H?L?B>[ B?L= EAC

"+11PN4 BDY ELDAM DB<=@ B<?AM>Y <GAB EAC B@EV=H Z/D@MEA 6UU;069;[QQ 1B ?> B<= <)4)25Y

B<= >DF?EH EAC FDMA?B?V= KE@EL=B=@> B<EB ><EK=C >GF< ADB?DA> B<EB JGBG@=

E@F<E=DHDM?FEH @=>=E@F< L?M<B <=HK BD JG@B<=@ =HGF?CEB=Q

$HEV=> <?@=C J@DL >G@@DGAC?AM KHEABEB?DA> FDLKH=B=C LEAI D J B<= %EAC

2DLKEAIe> BE>X> CG@?AM B<= A?A=B==AB< F=ABG@I Z)=?C 6U_;066;[Q  V=@I aEAGE@IY B<=

2DLKEAI EFB?V=HI >DH?F?B=C A=E@OI LE>B=@>Y DJJ=@?AM B<=L EA EV=@EM= DJ JD@BI CDHHE@>
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JD@ E M@DPA LEAe> HEOD@ ?A B<= >PELK JD@ E I=E@ Z)=?C 6U_;0;U[Q !<= B@EA>J=@ DJ aD<A

PE> BIK?FEH DJ B<= FDAB@EFB LEC= O=BP==A B<= %EAC 2DLKEAI EAC >HEV= DPA=@>0

f.A D@ O=JD@= B<= J?@>B ,EI DJ aEAGE@I A=^B 1 K@DL?>= BD 5EI GABD -@EAF?>
3E@@?> B<= >GL DJ -?JBI ,DHHE@> JD@ B<= <?@= DJ DI aD<A B<= K@=>=AB I=E@ JD@
B<= G>= DJ B<= ,?>H $Q %Q 2DQi&AC EH>D BD M?V= >E?C DI JDDC FG>BDLE@I
2HDB<?AM E 3EB EAC HEAX=Bi&> P?BA=>> LI <EAC w >=EH B<?> 9@C CEI DJ
aEAGE@I 6;h6Q aD>=K< 3DHHECEI &M=ABg Z,$%2) 6;h6[

,?C B<= B=@L> DJ >GF< EM@==L=AB> O=BP==A B<= %EAC 2DLKEAI EAC HDFEH

LE>B=@> HE@M=HI C=B=@L?A= <?@=C >HEV=>e OE>?F LEB=@?EH H?V=> JD@ B<= JDHHDP?AM I=E@p

&FFD@C?AM BD B<= FDAB@EFB>Y JDDCY @GC?L=ABE@I FHDB<?AMY E <EBY EAC E OHEAX=B P=@=

K@DV?C=C =EF< >HEV=Q #DB<?AM LD@=Q -G@B<=@ CDFGL=ABEB?DA ><DP> B<EB B<= %EAC

2DLKEAI ?AC==C JGHJ?HH=C ?B>

H?L?B=C FDAB@EFBGEH DOH?MEB?DA> OI @=MGHE@HI D@C=@?AM B<= OE@= L?A?LGL JD@ ?B>

PD@X=@>Q 2DLY L=EHY EAC fL=>> KD@Xg P=@= ODGM<B =V=@I FDGKH= LDAB<> Z,$%2)

6;hRd )=?C 6U_; U_Y 66;[d FHDB<?AMY ?A B<= JD@L DJ >DFX>Y ><D=>Y B@DG>=@>Y ><?@B>Y EAC

DB<=@ fA=M@D FHDB<=>g PE> EH>D K@DV?C=C Z,$%2) 6;6_d ,$%2) 6;9ROd ,$%2)

6;9RF[d EAC <EB> EAC OHEAX=B> P=@= JG@A?><=C B<= >HEV=>Y E> P=HH Z,$%2) 6;9RFd

,$%2) 6;97[Q

& O@DEC=@ @=EC?AM DJ ADA:FDLKEAI @=FD@C> ><DP> <DP >HEV=> EAC HEOD@=@>

LG>B <EV= >GKKH=L=AB=C B<=?@ L=EM=@ @EB?DA> B<@DGM< <GAB?AMY B@EKK?AMY EAC J?><?AM

P<=A B<=I P=@= ADB PD@X?AMQ ,==@Y DBB=@Y @EFFDDA>Y KD>>GL>Y K<=E>EAB>Y KE@B@?CM=>Y

P?HC CGFX>Y K=@F<Y P?HC FEBBH= K@=>=AB=C >PELK=@> P?B< K@D>K=FB> DJ <=E@BI L=EH>

Z$B@DB<=@ 6;h80 __;[Q $B@DB<=@e> C=>F@?KB?DA DJ B<= H?V?AM E@=E ?A B<= LE?A FDLKEAI

>=BBH=L=AB D J B<= >PELKY <DP=V=@Y >GMM=>B=C B<EB &J@?FEA &L=@?FEA> P=AB P=HH
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O=IDAC <GAB?AM EAC J?><?AM BD J?AC E O=BB=@ L=EHQ $FEAA?AM B<= >?B=Y $B@DB<=@ @=FEHH=CY

f!<=@= PE> OEFDAY >EHB J?><Y L=EHY LDHE>>=>Y P<?>XIY EAC >P==B KDBEBD=>Y O=>?C=>

KH=ABI DJ JDCC=@ JD@ B<= LGH=>g Z$B@DB<=@ 6;h80_h6[Q 3DP >HEV=> DOBE?A=C LDHE>>=>Y

P<?>XIY EAC >P==B KDBEBD=> D@ <DP FDLLDA >GF< ?B=L> P=@= ?A B<= LEX=><?JB

FGKODE@C> D J >PELK PD@X=@> @=LE?A> GAFH=E@Q

,=>F@?KB?DA> DJ >PELK=@>e CDL=>B?F >?B=>Y E> P=HH E> B<=?@ >=BBH=L=AB KEBB=@A>

=^?>B ?A ODB< P@?BB=A EAC K?FBD@?EH JD@LQ  CLGAC )GJJ?A DJJ=@=C B<= LD>B C=BE?H=C

P@?BB=A EFFDGAB D J PD@X=@>e <DL= >?B=> J@DL <?> ODEB DA B<= a=@?F<D FEAEH P<=A <=

DO>=@V=CY

f!<= DAHI >?MA DJ H?J= PE> >==A EB ?AB=@VEH> ?A E rFELKe DJ E KE?@ D J ><?AMH=:
M=BB=@>Q !<=?@ <DG>=>Y D@ ><EAB?=>Y E@= OE@=HI P?C= =ADGM< JD@ J?V= D@ >?^ L=A
BD H?= ?AY FHD>=HI KEFX=C >?C= OI >?C=iB<=?@ <=EC> BD B<= OEFX PEHHY EAC B<=?@
J==B >B@=BF<=C BD B<= DK=A J@DABY FHD>= OI E J?@= X=KB GK B<@DGM< B<= A?M<BQ !<=
@DDJ ?> >HDK?AMY BD ><=C B<= @E?AY EAC P<=@= <?M<=>BY ADB EODV= JDG@ J==B J@DL
B<= JHDD@Q .J B<= ><EV?AM> LEC= ?A >LDDB<?AM B<= ><?AMH=>Y B<= B<?AA=>B LEX=
E O=C JD@ B<= HEOD@=@>Y EAC B<= OEHEAF= JD@L B<= DAHI C@I EAC >DH?C JDGACEB?DA
DJ B<=?@ <DG>=Y EAC B<=?@ <DL=>B=ECY D@ PD@X?AM IE@Cg Z)GJJ?A 6;970h6;[Q

)GJJ?Ae> KD@B@E?B DJ %EAC 2DLKEAI FELK> ?> >?MA?J?FEAB JD@ LEAI @=E>DA>Q

-?@>BY )GJJ?Ae> >B@GFBG@=> E@= >B@?X?AMHI >?L?HE@ BD B<D>= C=>F@?O=C OI .HL>B=C EAC

4@EACI ?A DB<=@ E@=E> DJ B<= 4@=EB ,?>LEH $PELKQ 3DG>=> ?A B<= FELKY ?B >==L=CY

P=@= LD@= B<EA ?LK@DV?>=CY H=EA:BD ><=HB=@>d @EB<=@Y B<=I P=@= B<= @=>GHB DJ E FGHBG@EH

B@EC?B?DA >?AMGHE@HI ECEKB=C BD >G@V?V?AM =V=@ICEI H?J= DA B<= <?M<=>B ZC@?=>B[ M@DGAC

D J B<= ,?>LEH $PELKQ 1B FDGHC O= E@MG=C B<EB FELK >B@GFBG@=> @=K@=>=AB=C E C?>B?AFB

E@F<?B=FBG@EH >BIH= ?AFD@KD@EB?AM B<= VEHG=>Y PD@HCV?=P>Y EAC A=F=>>?B?=> DJ B<=?@

DFFGKEAB> ?ABD B<=?@ V=@I C=>?MAQ
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$=FDACY B<= >FEBB=@=C OG?HC?AM> B<EB )GJJ?A >EP DAHI fEB ?AB=@VEH>g EHDAM B<=

FEAEH F<E@EFB=@?\=C B<= >=BBH=L=AB KEBB=@A> EAC H?J=PEI> DJ %EAC 2DLKEAI HEOD@=@>Q

$<?AMH=:M=BB=@> H?X=HI PD@X=C EAC FELK=C ?A KE?@> D@ >LEHH M@DGK>Q !<= BE>X >I>B=L

C?C ADB @=NG?@= >HEV=> D@ HEOD@=@> BD @=BG@A BD E F=AB@EH HDFEB?DA =EF< A?M<Bd ?A>B=ECY B<=

>I>B=L EHHDP=C PD@X=@> BD @=LE?A ?A VE@?DG> KE@B> DJ B<= FDLKEAI >PELKY BDM=B<=@Y

JD@ >=V=@EH CEI> EB E B?L=Q

-?AEHHIY )GJJ?Ae> EFFDGAB >GMM=>B=C B<EB ><?AMH=:M=BB=@>e NGE@B=@>Y fADB EODV=

JDG@ J==B J@DL B<= JHDD@Yg P=@= BDD >LEHH BD >GKKD@B >?MA?J?FEAB ?ACDD@ H?J=Q $<?AMH=:

M=BB=@> LG>B <EV= >K=AB LD>B D J B<=?@ B?L= DGB>?C=Y @=B@=EB?AM ?A>?C= DAHI BD >H==K D@

=>FEK= B<= P=EB<=@Q & FH=E@?AM ?A B<= JD@L DJ E f<DL=>B=ECY D@ PD@X?AM IE@Cg

FDLLDAHI >G@@DGAC=C HEOD@=@>e <DG>=>Y EFFD@C?AM BD )GJJ?AQ ,=K=AC?AM DA B<=

FDAC?B?DA DJ B<= >D?H E@DGAC B<= <DG>=Y B<= IE@C LEI <EV= ?AFHGC=C E >LEHH KHDB JD@

JE@L?AM D@ EA E@=E P<=@= DB<=@ K=@>DAEH EFB?V?B?=> P=@= FDACGFB=CQ 1B ?> GAFH=E@ J@DL

B<= CDFGL=AB> P<=@=Y =^EFBHIY ><?AMH=:M=BB=@> OG?HB >GF< FELK> EAC <DP HDAM B<=I

P=@= DFFGK?=CQ

$B@DB<=@ EH>D >EP EAC CDFGL=AB=C >B@GFBG@=> P?B<?A B<= %EAC 2DLKEAIe>

>PELKQ WAH?X= )GJJ?AY <DP=V=@Y $B@DB<=@ C=>F@?O=C EAC >X=BF<=C E >?AMH= >=BBH=L=ABY

HDFEB=C O=>?C= B<= a=@?F<D 2EAEHQ 3= @=L=LO=@=C

fE @GC= P<E@JY K?H=C <?M< P?B< J@=><:LEC= ><?AMH=>Q -@DL B<= HEAC?AM E
@DECQQQH=EC> OEFX ?ABD B<= $PELKQ & <GAC@=C KEF=> O@?AM> G> BD 3D@>= 2ELKY
B<= <=EC:NGE@B=@> D J B<= ><?AMH=:LEX=@> ?A B<?> C?>B@?FBQ & M@DGK DJ
K?FBG@=>NG= ><=C> EJJD@C EFFDLLDCEB?DA JD@ E AGLO=@ DJ L=A EAC
LGH=>QQQQ&HB<DGM< DJ B<= @GC=>B F<E@EFB=@Y B<=@= >==L=C BD O= =V=@I LEB=@?EH
JD@ K<I>?FEH FDLJD@B ?A EOGACEAF=g Z$B@DB<=@ 6;h80_h6[Q
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=>?C=> )GJJ?Ae> O@?=J C=>F@?KB?DA> EAC $B@DB<=@e> >LEHH >X=BF<=>Y B<=@= E@=

J=P C=BE?H> DJ PD@X=@>e =V=@ICEI H?V=> ?A B<= %EAC 2DLKEAI >PELKQ

/E@DDA> EAC !<= ,?>LEH $PELK %EAC 2DLKEAI ?A B<= #?A=B==AB< 2=ABG@I

!<=@= ?> H?BBH= EM@==L=AB DA <DP LEAI LE@DDA> ?A<EO?B=C B<= 4@=EB ,?>LEH

$PELK EB EAI M?V=A KD?AB CG@?AM B<= A?A=B==AB< F=ABG@IQ 3=@O=@B &KB<=X=@ E@MG=C

B<EB E> LEAI E> BPD B<DG>EAC f#=M@D=>Y JGM?B?V=>Y D@ B<= C=F=AC=AB> DJ JGM?B?V=>g

?A<EO?B=C FDLLGA?B?=> ?A B<= >PELK Z&KB<=X=@ 6U9U068;[Q I FDLKE@?>DAY 4=@EHC

%=VI E>>=@B=C B<EB O=FEG>= DJ B<= >PELKe> C?JJ?FGHB B=@@E?AY DAHI E J=P <GAC@=C

LE@DDA> FDGHC <EV= ?A<EO?B=C B<= ,?>LEH EB EAI M?V=A B?L= Z @?FX>DA 6UU_04R[Q

"<EB=V=@ B<= B@G= AGLO=@ L?M<B <EV= O==AY >GJJ?F?=AB =V?C=AF= =^?>B> BD K@DV= B<=

=^?>B=AF= D J @GAEPEI >HEV=> ?A B<= >PELK CG@?AM B<= A?A=B==AB< F=ABG@IQ #GL=@DG>

@=KD@B>Y KDKGHE@ EAC EFEC=L?FY P@?BB=A >?AF= B<= 6;9S> EBB=>B BD B<= JEFB DJ B<=>=

LE@DDA> Z!@EMH= 6U760RU7:RUUd &@ADHC 6;;;07d .e)=?HHI 6;US06;d 2EBH?A 6USh09_6:

9_Rd !EIHD@ 6UR;0R9:Rhd 5@=>BDA 6U990687d &KB<=X=@ 6U9U068;d  KK>= 6U_906h;:6hUd

4=ADV=>= 6U7U08;:8Ud %=E@A?AM 6UU_d `EI 6UUh06S6d 5E@@ELD@= RSSS0696[Q

-?FB?DAEH EFFDGAB> DJ >PELK LE@DDA> EH>D FDAB@?OGB=C BD B<= KDKGHE@ K=@F=KB?DA DJ

B<= >PELK E> E <?C=EPEI JD@ JGM?B?V= >HEV=> Z$BDP= 6;h8d 3DPE@C 6USh[Q

!<= >DG@F=> JD@ LEAI DJ B<= <?>BD@?FEH EAC J?FB?DAEH C=>F@?KB?DA> DJ >PELK

LE@DDA> P=@= E >LEHH FDHH=FB?DA DJ B@EV=H=@>e EFFDGAB>Y FDAB=LKD@E@I @=KD@B> D J B<=

#EB !G@A=@ @=O=HH?DAY EAC @GAEPEI >HEV= ECV=@B?>=L=AB> @=J=@@?AM BD B<= ,?>LEH E> E

@=JGM= JD@ JGM?B?V= >HEV=>Q -D@ =^ELKH=Y ?A 6;67Y $ELG=H 5=@X?A> @DC= EHDAM>?C= B<=

,?>LEH $PELK 2EAEHQ 3= P@DB= B<EB B<= >PELK f?> ?A<EO?B=C EHLD>B =^FHG>?V=HI OI
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@GA EPEI A=M@D=>g P<D P=@= DJB=A >==A fJH==?AM BD B<= PDDC> w >PELK> EAC

>GO>?>B?AM JD@ I=E@> DA JDDC B<=@= JDGAC D@ FDAV=I=C BD B<=L OI B<=?@ JD@L=@ J=HHDP

>GJJ=@=@>g Z/F%=EA 6U7S0 hh:8R[Q & AGLO=@ D J A=P>KEK=@ @=KD@B> KGOH?><=C CG@?AM

EAC ?LL=C?EB=HI EJB=@ B<= #EB !G@A=@ ?A>G@@=FB?DA ?A 6;96 C=>F@?O=C B<= ,?>LEH E> E

<EV=A JD@ @GAEPEI>Y P<=@= fBPD D@ B<@== B<DG>EAC JGM?B?V=> P=@= K@=KE@?AM BD cD?A B<=

?A>G@M=AB>g Z!@EMH= 6U760998[Q

$FEBB=@=C B<@DGM<DGB B<= A?A=B==AB< F=ABG@IY ECV=@B?>=L=AB> EH>D KD@B@EI=C B<=

>PELK E> B<= K@DOEOH= C=>B?AEB?DA JD@ E AGLO=@ DJ @GAEPEI> J@DL >G@@DGAC?AM E@=E>Q

-D@ =^ELKH=Y ?A 6;hSY DA= 5E>NGDBEAX 2DGABIY #D@B< 2E@DH?AEY LE>B=@ >DGM<B B<@==

@GAEPEI >HEV=> P<D H?X=HI f<EV= >=F@=B=C B<=L>=HV=> ?A B<= ,?>LEH $PELKQg !<=

A=^B I=E@Y E LEA ?A 1>H= DJ "?M<B 2DGABIY (?@M?A?EY ECV=@B?>=C JD@ <?> >HEV= P<D f?>

HG@X?AM EODGB B<= ,?>LEH $PELKg Z DMM=@ 6U;R0R[Q !<= K@DOH=L P?B< LD>B

FDAB=LKD@E@I EFFDGAB> D J >PELK LE@DDA> ?> B<=?@ M=A=@EH?BI EAC DV=@P<=HL?AM

@=H?EAF= DA <=E@>EIQ &HB<DGM< >F<DHE@> DJB=A FDA>?C=@ >GF< EFFDGAB> BD O= K@?LE@I

>DG@F=>Y B<=I E@=Y ?A JEFBY DJB=A >=FDACE@IY EAC >=@V= DAHI BD FDAB=^BGEH?\= B<= LD@=

>K=F?J?F EVE?HEOH= =V?C=AF=Q

,DFGL=ABE@I =V?C=AF= D J LE@DDA H?J= ?A B<= %EAC 2DLKEAI >PELK CG@?AM B<=

A?A=B==AB< F=ABG@I ?> >H?M<BY OGB ?AJD@LEB?V=Q .AHI BPD >DG@F=>i B<= AE@@EB?V= DJ EA

=>FEK=C >HEV= AEL=C 2<E@H?= EAC $B@DB<=@e> E@B?FH=i>GMM=>B <DP ><?AMH= M=BB=@> EAC

>GK=@V?>D@> LEI <EV= ?AFD@KD@EB=C LE@DDA> ?ABD B<= %EAC 2DLKEAIe> DK=@EB?DA>Q 1A

ECC?B?DAY .HL>B=Ce> LD@= M=A=@EH EFFDGAB D J >PELK LE@DDA>Y EHB<DGM< GAFH=E@ E> BD

P<?F< ><?AMH= FDLKEAI <= C=>F@?O=CY EKK=E@> BD FD@@DOD@EB= 2<E@H?=e> EAC $B@DB<=@e>
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EFFDGAB> EAC DJJ=@> E LD@= FDLKH=B= K?FBG@= DJ ?AB=@EFB?DA EAC =^F<EAM= O=BP==A

LE@DDA>Y >HEV=>Y EAC HEOD@=@> ?A B<= %EAC 2DLKEAI >PELKQ

.HL>B=C ?AB=@BP?A=C K=@>DAEH DO>=@VEB?DA P?B< <=E@>EI BD KE?AB E KDKGHE@

KD@B@E?B DJ >PELK LE@DDA>Q f!<=@= E@= K=DKH= ?A B<= >PELK> ADPYg <= P@DB=Y fB<EB

E@= B<= F<?HC@=A DJ JGM?B?V=> EAC JGM?B?V=> B<=L>=HV=> .<< 2Q1)+ <)V1 5[ .J KE@B?FGHE@

?AB=@=>B BD .HL>B=C PE> B<= AEBG@= D J ?AB=@EFB?DA O=BP==A LE@DDA> EAC >HEV= ><?AMH=

M=BB=@> PD@X?AM ?A B<= >PELKQ .HL>B=C P@DB=Y JD@ =^ELKH=Y B<EB LE@DDA>

fFEAADB DOBE?A B<= L=EA> D J >GKKD@B?AM H?J= P?B<DGB FDL?AM DJB=A =?B<=@ BD B<=
DGB>X?@B> BD >B=EH J@DL B<= KHEABEB?DA>Y D@ BD B<= A=?M<OD@<DDC DJ B<= FELK> DJ
B<= HGLO=@L=AQ !<=I H?V= LE?AHI GKDA B<= F<E@?BI D@ PEM=> M?V=A B<=L OI B<=
HEBB=@Q !<= KDD@=@ P<?B= L=A DPA?AM >LEHH B@EFB> DJ B<= >PELK> P?HH
>DL=B?L=> =LKHDI B<=LY EAC B<= A=M@D=> J@=NG=ABHIg Z.HL>B=C 6;h9O[Q

&FFD@C?AM BD .HL>B=CY ?B PE> FDLLDA JD@ &J@?FEA:&L=@?FEA HEOD@=@>

=LKHDI=C OI B<= HGLO=@ FDLKEA?=> BD <?@= LE@DDA> ?A B<= >PELKQ "<=A B<= ><?AMH=

M=BB=@> =LKHDI=C LE@DDA>Y fB<=I LEC= B<=L M=B GK HDM> JD@ B<=LY EAC PDGHC M?V=

B<=L =ADGM< BD =EB EAC >DL= FHDB<=>Y EAC K=@<EK> BPD CDHHE@> E LDAB< ?A LDA=IQg

 EM=@ BD DO>=@V= E ,?>LEH $PELK LE@DDA JD@ <?L>=HJY .HL>B=C E>X=C <?> MG?C= ZE

>HEV= <?@=C BD PD@X ?A B<= >PELK[ <DP BD >KDB DA=Y E> DKKD>=C BD E @=MGHE@ ><?AMH=

M=BB=@Q fe.< C=I HDDX> 5 2 + . - , 1 <?> MG?C= @=KH?=CY Y=Q1.+1P H?X=Y IDG XADP $?@Y EAC

X?AC D e >B@EAM=Y FEG>= B<=Ie> ADB MDB LGF< BD =EB EAC E?AeB C=F=ABei ZADB C=F=ABHI

FHDB<=CY[ !?X=e> P= ?>eg Z.HL>B=C 6;h9O[Q

.HL>B=Ce> ?AJD@LEB?DA ?> FDA>?>B=AB P?B< B<EB ?A $B@DB<=@e> E@B?FH= KGOH?><=C ?A

6;h8Q 1A C=>F@?O?AM B<= ?AB=@EFB?DA O=BP==A >HEV= EAC J@== =LKHDI==> EAC LE@DDA> ?A

B<= %EAC 2DLKEAIe> E@=E $B@DB<=@ =^KHE?A=CY
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f!<=>= qLE@DDA>o H?V= OI PDDCF@EJBY =^B=@AEH C=K@=CEB?DAY EAC LD@=
J@=NG=ABHIY ?B ?> K@DOEOH=Y OI PD@X?AM JD@ B<= BE>X ><?AMH=:LEX=@> EB @=CGF=C
PEM=>Q !<=>= =LKHDI==> DJB=A @=BG@A M@=EB=@ NGEAB?B?=> DJ PD@X B<EA FDGHC OI
EAI KD>>?O?H?BI <EV= O==A K@DCGF=C OI B<=?@ DPA HEOD@Y EAC C@EP JD@ BPD D@
B<@== B?L=> B<= ELDGAB DJ K@DV?>?DA> A=F=>>E@I JD@ B<=?@ DPA >GO>?>B=AF=Q GB
B<= K@DV?>?DA> E@= JG@A?><=CY B<= PD@X KE?C JD@Y EAC AD NG=>B?DA> E@= E>X=CY >D
B<EB B<= LEBB=@ EHPEI> @=LE?A> ?AVDHV=C ?A LI>B=@Ig Z$B@DB<=@ 6;h80_h6[Q

$B@DB<=@e> C=>F@?KB?DA ?> LD@= G>=JGH B<EA .HL>B=Ce> O=FEG>= ?B =^KHE?A> <DP

@GAEPEI> LEAEM=C BD >GO>?>B DAF= B<=I @=EF<=C E 5?13)")3 KD@B?DA DJ B<= >PELKiB<EB

FDAB@DHH=C OI B<= ,?>LEH $PELK %EAC 2DLKEAIQ )EB<=@ B<EA JH==?AM >HEV= >DF?=BI

FDLKH=B=HIY LE@DDA> >DGM<B @=JGM= P?B<?A B<= >PELK EAC FDAB?AG=C BD PD@X JD@ E

>HEV=:DPA?AM OG>?A=>> V=ABG@= B<EB O=A=J?B=C J@DL B<=?@ ?A=^K=A>?V= HEOD@Q 1B PE> E

>ILO?DB?F @=HEB?DA><?K B<EB EHHDP=C LE@DDA> BD A=MDB?EB= E M@=EB=@ J@==CDLY D@ E >B=K

BDPE@C J@==CDLY ?A =^F<EAM= JD@ B<=?@ HEOD@Q 3?@=C >HEV=> O=A=J?B=C J@DL E >?L?HE@

@=HEB?DA><?K P?B< B<=?@ B=LKD@E@I LE>B=@>Y E> P=HH Z EBDA 6U8S0876[Q DB< <?@=C

>HEV=> EAC LE@DDA>Y BD >DL= =^B=ABY P=@= EOH= BD A=MDB?EB= C=M@==> DJ J@==CDL J@DL

B<=?@ %EAC 2DLKEAI >GK=@V?>D@> Z DMM=@ 6U;R0;_d $BE@DO?A 6U8;066h[Q

&ODGB B<= >EL= B?L= $B@DB<=@ V?>?B=C B<= >PELK JD@ <?> E>>?MAL=ABY E >HEV=

AEL=C 2<E@H?= ZD@ 2<E@H=I[ =>FEK=C BD B<= ,?>LEH EJB=@ <=E@?AM B<EB <= L?M<B O= >DHC

EAC >=KE@EB=C J@DL <?> P?J= Z2DPEA 6UU;[Q 2<E@H?= JH=C BD B<= <DG>= DJ E J@?=AC P<D

>=FG@=C <?L PD@X ?A B<= >PELKY P<=@= <= PD@X=C JD@ >=V=@EH LDAB<> E> E ><?AMH=:

M=BB=@ O=JD@= =>FEK?AM BD 2EAECEQ 2<E@H?= @=HEB=C B<EB GKDA =AB=@?AM B<= ,?>LEHY

f1 ODE@C=C P?B E LEA P<EB M?V L= BPD CDHHE@> E LDAB< JD@ C= J?@>B DA=0 E@B=@
CEB 1 LEC= ><?AMH=> JD@ LI>=eJQ ,E@ E@= <=EK> DO JDHX> ?A CE@ BD PD@XQ /D>B
DA r=L E@= JGM?B?V=>Y D@ =H>= <?@?Ae CE@ B?L=Q ,@=ECJGH rFDLLDCEB?Ae ?A CE@= BD
DA= EAGCC=@Q ,= =EF< H?X= C= rVEABEM= DO C= DCC=@ DA=e> rB=FB?DAQ += >==
C=Ie> GA?B=C BDM=CC=@ ?Ae?V?CGEHHI P?B >EL= ?AB=@=>B BD >BEX=Q #=V=@ <=EL DA=
>K=EX C?>?A>K=FB?V=HI BD rAGBe=@ DA=0 EHH rM@== E> ?J C=I <EC DAHI DA= <=EC EAC
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DA= <=E@BY P?B< <GAC=@ H=M> EAC <GAC=@ <EAC>Q ,=Ie> LD@= rFDLLDCEB?Ae CEA
EAI JDHX> 1 e> =V=@ >==C EJD@= D@ >?AF=Q ,E H=AC L= CE@ >EP>Y >D 1 L?M<B O=
rKE@=C BD >KH?B LI ><?AMH=>d EAC C=A C=I BG@A @?M<B rODGB EAC rFDLLDCEB=
C=L>=H>Q += E^ L= ?A>F@?O= C= >PELKp "=HH0 C= M@=EB ,?>LEH $PELK ZC=I
FEHH ?B aGA?K=@ $PELK[ r>B=AC> P<E@ ?B O=M?A> ?A #D@JDHXY DHC (?@M?AAIY BD C=
GKK=@ KE@B DO 2E@DH?AEQ ,EBe> P<EB 1e> BDHCQ 1B >BEAC> ?B>=eJ LD@=eA J?JBI L?H=
AD@B< EAC >DGJQ 1 PD@X=C rODGB JDG@ L?H= rODV= ,@GLLDAC %EX=Y P<?F< O=
B=A L?H= P?C=Q ,= ODI> G>=C BD LEX= FEAD=> DGB DO OE@XY EAC <EC E A?F= B?L=
J?><?Ae ?A C= HEX=g Z)=CKEB< 6;hU0R;;:RUh[Q

2<E@H?= >BEB=C =^EFBHI P<=@= <= PD@X=C E> E ><?AMH=:M=BB=@ ?A B<= >PELKi

EODGB JDG@ L?H=> EODV= %EX= ,@GLLDACQ 1B ?> H?X=HI B<EB <= PD@X=C DA E >?B= ADB JE@

J@DL B<= OEAX> D J B<= a=@?F<D 2EAEH B<EB @=>=LOH=C B<D>= C=>F@?O=C OI )GJJ?A EAC

$B@DB<=@Q 2<E@H?= PE> E >EHE@?=C =LKHDI==Y OGB A=V=@ LEC= ?B ?ABD FDLKEAI ODDX>Q 1B

PE> K@DOEOHI E FDLLDA ><?AMH=:M=BB=@ P<D >GK=@V?>=C 2<E@H?= EAC @=EK=C M@=EB=@

=E@A?AM> J@DL B<= ><?AMH=> 2<E@H?= FGBQ 1A @=BG@A JD@ <?> HEOD@Y 2<E@H?= ME?A=C BPD

CDHHE@> E LDAB< EAC B=LKD@E@I J@==CDLQ 1A ECC?B?DA BD 2<E@H?=e> C=>F@?KB?DA> D J B<=

=FDADL?F PD@X?AM> DJ B<= %EAC 2DLKEAIY ?B ?> ?LKD@BEAB BD ADB= B<= AEBG@= DJ <?>

@=HEB?DA><?K BD B<= DB<=@ 2DLKEAI ><?AMH=:M=BB=@> EAC B<=?@ M=A=@DG> @=HEB?DA><?K BD

DA= EADB<=@Q &> E A=PFDL=@Y 2<E@H?= >EP B<= V=B=@EA ><?AMH=:M=BB=@> EAC %EAC

2DLKEAI >HEV=> E@DGAC <?L E> E V?O@EAB FDLLGA?BI DJ K=DKH=Y ODAC=C OI B<=?@ HEOD@

D@ B<=?@ FDLLDA KG@KD>= JD@ O=?AM B<=@=Q

&HB<DGM< EVE?HEOH= @=J=@=AF=> ?AC?FEB= B<EB EHH %EAC 2DLKEAI >HEV=> EAC

HEOD@=@> P=@= LEH=Y 2<E@H?= @=J=@@=C BD JEL?H?=>iPDL=A EAC F<?HC@=A LE@DDA>iP<D

?A<EO?B=C B<= >PELKY E> P=HHQ "<?H= <?> LD@= M=A=@EH EFFDGAB D J LE@DDA JEL?H?=> ?>

>?L?HE@ BD $F<D=KJ > EAC $LIB<e> D J LEAI I=E@> O=JD@= ZEAC L?M<B <EV= >GJJ=@=C J@DL

@=V?>?DA EJB=@ 3E@@?=B ==F<=@ $BDP=e> ;+1P PE> KGOH?><=C ?A 6;h8[ 2<E@H?=e> FE@@?=>



UU

B<= P=?M<B B<EB DAHI K@?LE@I CDFGL=AB> CDY @=HEB?AM B<= >B@=AMB< DJ J?@>B:<EAC

=^K=@?=AF=Q 3= @=FEHH=CY f,E@ ?> JEL?H?=> M@DP=C GK ?A CEB E@ ,?>LEH $PELK CEB

A=V=@ >==C E P<?B= LEAY EAe PDGHC O= >X==@=C LD>B BD C=J BD >== DA=Q $DL= @GAEPEI>

P=AB C=@= P?C CE@ P?V=>Y EAe CE@ F<?HC=@> E@= @E?>=C CE@g Z)=CKEB< 6;hU0RU9[Q &ME?AY

2<E@H?= J@EL=C H?J= ?A B<= ,?>LEH $PELK E> E FDLLGA?BI =^K=@?=AF=Q

2<E@H?= P=AB DA BD C=>F@?O= =V=@ICEI >PELK H?J= ?A M@=EB=@ C=BE?H0

f,?>LEH $PELK ?> C?V?C=C ?ABD B@== D@ JDG@ KE@B>Q "<E@ 1 PD@X=C CE FEHH=C ?B
2DLKEAI $PELKQ "<=A P= PEAB=C J@=>< KD@X P= MD=C BD 4GL $PELKY
rODGB >GA:CDPAY @GA E P?HC <DM CDPA J@DL C= FEA=:O@EX=> ?ABD aGA?K=@
$PELKY P<E@ CE@ J==B FEAeB BDGF< <E@C M@DGACY XADFX C=L DV=@Y EAC CEBe> C=
PEI P= X?HH C=LQ ,= >EL= PEI P= X=BF< P?HC FDP>Q "= B@D=C CE@ ODA=>Y
E@B=@ P= =EB=C EHH C= L=EB DJJ DA r=L GKY BD DA= >?C= C= J?@=Q /EAIe> C= B?L=
P= PEX=C GK EAC >==C C= OE@> >XGHX?AM @DGAC DG@ J==B JD@ C= ODA=>g Z)=CKEB<
6;hU0R;;:RUh[Q

2<E@H?= FDAJ?@L=C B<EB <= PD@X=C ?A f2DLKEAI $PELKYg ZB<= ,?>LEH $PELK

%EAC 2DLKEAIe> KD@B?DA D J B<= $PELK[ B<= K@=F?>= E@=E D J B<= >PELK B<EB $B@DB<=@

EAC )GJJ?A V?>?B=C EAC C=>F@?O=C >D =^KH?F?BHIQ 1A ECC?B?DA BD ><DP?AM B<EB LE@DDA>

@=H?=C DA P?HC <DM> EAC FEBBH= H?V?AM ?A B<= >PELK BD >GKKH=L=AB EAI JDDC

K@DV?>?DA=C B<=L OI B<= %EAC 2DLKEAIY 2<E@H?=e> EFFDGAB >GKKD@B> B<= ?C=E B<EB

LE@DDA>Y E> P=HH E> >HEV=> HEOD@?AM ?A B<= ,?>LEHY =AcDI=C E C=M@== DJ LDO?H?BI CG@?AM

B<=?@ J@== B?L=Q 1B L?M<B <EV= O==A B<?> LDO?H?BI B<EB EHHDP=C JD@ B<= =^?>B=AF= DJ

FDLLGA?FEB?DA A=BPD@X> O=BP==A LE@DDA> ?A B<= >PELK EAC >HEV=> DA KHEABEB?DA>

FDA>?C=@EOHI JG@B<=@ EPEIQ -D@ =^ELKH=Y ?A C=>F@?O?AM B<= K@=C?FEL=AB D J <?> P?J=Y

P<DL <= <EC H=JB O=<?ACY 2<E@H?= HEL=AB=CY f,=A 1 <==L CEB DHC LE>>e@ LEC= <=@ H?V=

P?C EAGCC=@ LEAY FD\ 1 H=JB <=@Q ,?> rJD@LEB?DA A=E@HI X?HH=C L =QQQ Q"=HHY E@B=@ 1 <==@A

CEB ><= PE> H?V?Ae P?C rAGCC=@ LEAY CEB E@ LEC= L= BD FDL= BD 2EAECEg Z)=CKEB<
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6;hU0R;;:RUh[Q 2H=E@HIY B<= LD@E>> EAC L?@= B<EB LEC= GK B<= >PELK JE?H=C BD <?AC=@

B<= FDLLGA?FEB?DA DJ ?LKD@BEAB HDAM:C?>BEAF= ?AJD@LEB?DA O=BP==A LE@DDA> EAC

KHEABEB?DA >HEV=>Q

1AC==CY >HEV=> EAC =V=A LE@DDA> B@EV=H=C P?B< @=HEB?V= J@==CDL P?B<?A B<=

%EAC 2DLKEAIe> >PELKQ -D@ =^ELKH=Y J@DL B<=?@ FELK>Y 2<E@H?= EAC DB<=@ LE@DDA>

EAC >HEV=> DJB=A cDG@A=I=C >=V=@EH L?H=> >DGB< BD %EX= ,@GLLDAC BD EBB=AC @=H?M?DG>

>=@V?F=>Q 2<E@H?= =^KHE?A=C B<EB

f.H= LEA -?><=@ PE> G> ODI>e K@=EF<=@Q 3= @GAA=C EPEI EAC G>=C BD K@EIY
H?X= <=e> rA =E@A=>BQ 1 FELK=C P?C <?LQ /EAIe> O==A C= r\D@BEB?DA 1 <EV=
r>K=@?=AF=CY CEB C=>DGAC=C Be@DGM< C= B@==>Y EAe P= EHLD>e r>K=FB C= cGCML=AB
CEI PE> FD@A?AeY CE@ PDGHC O= >GF< HDGC A?O@EB?DA>Y E> C= K@=EF<=@ FEHH=C C=Ld
r>K=F?EHHI CDPA OI C= HEX=g Z)=CKEB< 6;hU0RU9[Q

1B EKK=E@> B<EB B<= %EAC 2DLKEAIe> FDLLGA?BI DJ &J@?FEA:&L=@?FEA L=A

@=MGHE@HI FDAM@=MEB=C BDM=B<=@ BD H?>B=A BD B<=?@ DPA K@=EF<=@ DA B<= ><D@=> DJ %EX=

,@GLLDACY DA= DJ B<= LD>B EFF=>>?OH= ZEAC B<=@=JD@= KGOH?F[ KHEF=> ?A B<= =AB?@=

>PELKQ 3DP PE> ?B KD>>?OH= JD@ <?@=C EAC JGM?B?V= >HEV=> BD J@==HI B@EV=H EAC L==B ?A

B<= >PELKe> OG>?=>B E@=E EAC ADB O= C=B=FB=Cp .@Y ?J B<=?@ L==B?AM> P=@= XADPA EAC

FDACDA=C OI FDLKEAI DJJ?F?EH> EAC DB<=@  G@DK=EA:&L=@?FEA> ?A B<= >PELKY P<EB

CD=> B<?> >EI EODGB B<= AEBG@= DJ @EF= EAC HEOD@ @=HEB?DA> ?A B<= ,?>LEHp 5=@<EK> E

FHG= H?=> ?A 2<E@H?=e> O@?=J C=>F@?KB?DA DJ <?> K@=EF<=@Y -?><=@Q 1B ?> H?X=HI B<EB

2<E@H?=e> f.H= LEA -?><=@g PE> B<= >EL= fDHC !DOI -?><=@g C=>F@?O=C OI )GJJ?A

CG@?AM <?> B@?K CDPA B<= 2DLKEAIe> a=@?F<D 2EAEH BD %EX= ,@GLLDAC ?A 6;98Q

)GJJ?AY =EM=@ BD H=E@A EODGB B<= >PELKe> <?>BD@I PE> @=J=@@=C BD !DOI -?><=@ OI B<=

&J@?FEA:&L=@?FEA ODEBL=A <= <EC <?@=CQ &FFD@C?AM BD )GJJ?AY !DOI -?><=@ PE> EA
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EGB<D@?BI DA EHH B<EB <EC DFFG@@=C ?A B<= >PELKY >?AF= <= fPE> B<=A q?A 6;S8oY E> <=

>B?HH ?>Y EAC <E> FDAB?AG=C BD O=Y E ><?AMH=:M=BB=@ ?A B<= >PELKg Z)GJJ?A 6;970h6U:

hRS[Q 1B ?> FDAF=?VEOH= B<EB )GJJ?AY E K@DL?A=AB  G@DK=EA:&L=@?FEA V?>?BD@Y PE> H=C

OI <?> ODEBL=A BD E ,?>LEH >PELK LE@DDA JD@ E <?>BD@I H=>>DAQ 2DAV=@>=HIY ?B ?>

>?MA?J?FEAB B<EB ><?AMH=:M=BB=@> >GF< E> !DOI -?><=@ ZP<=B<=@ <= PE> D@ PE> ADB B<=

K@=EF<=@[ <EC =E>I EFF=>> BD B@EJJ?F B<@DGM< B<= >PELK EAC BD V?>?BD@> DJ B<= %EAC

2DLKEAIe> DK=@EB?DAQ

$?L?HE@HIY $B@DB<=@e> EFFDGAB >GKKD@B> B<= V?=P B<EB B@EC?B?DAEH H?A=> DJ @EF=Y

FHE>>Y EAC >BEBG> LEI <EV= O==A OHG@@=C BD >DL= C=M@== ?A B<= %EAC 2DLKEAIe>

B=@@?BD@I ?A B<= A?A=B==AB< F=ABG@IQ ,G@?AM <?> V?>?B BD %EX= ,@GLLDACY $B@DB<=@ EB=Y

KHEI=C FE@C>Y HDGAM=CY EAC >H=KB A=^B BD E LDBH=I F@=P DJ %EAC 2DLKEAI

=LKHDI==>i<?> BPD &J@?FEA:&L=@?FEA ODEBL=AsMG?C=> a?L 5?=@F= EAC  HI )==CY B<=

FDLKEAI ><?AMH=:FDGAB=@ aD= $X==B=@Y EAC EA GAAEL=C E>>?>BEAB BD $X==B=@ ZH?X=HI E

>HEV=[Q $B@DB<=@ @=LE@X=CY f1 >K=AB E A?M<B D J >P==B @=KD>=Y EPEX?AM BPD D@ B<@==

B?L=> BD BG@A DV=@ EAC O= EME?A >DDB<=C BD >H==K OI B<= >AD@?AM NGE@B=BB= K=@JD@L=C OI

LI FDLKEA?DA>g Z$B@DB<=@ 6;h80__;[Q )=?J?=C @EF?EH OE@@?=@> FDLLDA ?A =V=@ICEI

H?J= DGB>?C= B<= >PELK EKKE@=ABHI <=HC H?BBH= >PEI P?B<?A B<= %EAC 2DLKEAIe>

B=@@?BD@IQ 1B ><DGHC O= ADB=C B<EB 5?=@F= EAC )==CY E> P=HH E> $X==B=@Y EKK=E@=C ?A B<=

#EA>=LDAC 2DGABIY (?@M?A?EY F=A>G> @=FD@C> D J 6;hS Z&HLE>I 6U;;0h6YhhY9U[Q

$B@DB<=@e> C=>F@?KB?DA> D J B<D>= <= L=B ?A B<= >PELKY H?X= LEAI DJ <?> AE@@EB?V=e>

C=BE?H>Y P=@= @=LE@XEOHI EFFG@EB= Z`?@OI 6UUh06h6:686[Q

$B@DB<=@e> P@?B?AM> EAC ?HHG>B@EB?DA> K@=>=AB B<= DAHI @=H?EOH= J?@>B:<EAC KD@B@E?B

D J E ,?>LEH $PELK LE@DDA EAC <=HK B<= @=EC=@ BD ?LEM?A= P<EB 2<E@H?= L?M<B <EV=
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HDDX=C H?X= P<?H= PD@X?AM ?A B<= >PELKQ "<?H= PEAC=@?AM DJJ E PDDC=A B@EFX LEC=

JD@ B@EA>KD@B?AM ><?AMH=> OI FE@BY $B@DB<=@ K=AA=C B<= DAHI HE>B?AM C=>F@?KB?DA EAC

KD@B@E?B DJ E ,?>LEH $PELK LE@DDAY P<DL <= FEHH=C .>LEAQ 3= @=KD@B=CY

f&B H=AMB< LI EBB=AB?DA PE> E@@=>B=C OI B<= F@EFXH?AM >DGAC DJ DB<=@ JDDB>B=K>
B<EA LI DPAQ 1 KEG>=CY <=HC LI O@=EB<Y EAC >GAX NG?=BHI CDPA ELDAM B<=
@==C>Q &ODGB B<?@BI KEF=> J@DL L= 1 >EP E M?MEAB?F A=M@DY P?B< E BEBB=@=C
OHEAX=B P@EKK=C EODGB <?> ><DGHC=@>Y EAC E MGA ?A <?> <EACQ 3?> <=EC PE>
OE@=Y EAC <= <EC H?BBH= DB<=@ FHDB<?AM B<EA E KE?@ D J @EMM=C O@==F<=> EAC ODDB>Q
3?> <E?@ EAC O=E@C P=@= B?KK=C P?B< M@EIY EAC <?> KG@=HI &J@?FEA J=EBG@=> P=@=
FE>B ?A E LDGHC O=BDX=A?AMY ?A B<= <?M<=>B C=M@==Y >B@=AMB< EAC =A=@MIY B<=
=^K@=>>?DA DJ B<= JEF= PE> DJ L?AMH=C J=E@ EAC J=@DF?BIY EAC =V=@I LDV=L=AB
O=B@EI=C E H?J= DJ <EO?BGEH FEGB?DA EAC PEBF<JGHA=>> 3= C?C ADB C?>FDV=@ L=Y
OGB K@=>=ABHI BG@A=C EAC C?>EKK=E@=Cg Z$B@DB<=@ 6;h80_h9[Q

"<?H= $B@DB<=@e> EFFDGAB FDAJ?@L=C B<= =^?>B=AF= DJ LE@DDA> ?A B<= ,?>LEH

$PELK %EAC 2DLKEAI B@EFB ?A 6;h8Y B<= @=FD@C> DJ B<= ,?>LEH $PELK %EAC

2DLKEAI @=LE?A=C >?H=AB DA B<= ?HH=MEH K@EFB?F= DJ <?@?AM LE@DDA> Z!@DG?HHDB 6UUh[Q

"E> 2<E@H?=e> =LKHDIL=AB >EAFB?DA=C OI %EAC 2DLKEAI LEAEM=@>p .@ PE> >GF<

f<?@?AMg >=F@=BHI GAC=@BEX=A OI >HEV= HEOD@=@>p $=V=@EH >DG@F=> >GMM=>B B<= JD@L=@Q

,G@?AM B<= A?A=B==AB< F=ABG@IY %EAC 2DLKEAI DJJ?F?EH> ?AF@=E>?AMHI FDLKHE?A=C DJ

<?M< HEOD@ FD>B> Z)=?C 6U_;06SRY6SU[Q 1A >=V=@EH FE>=>Y B<= %EAC 2DLKEAIe> EM=AB

PE> G@M=C BD X==K HEOD@ FD>B> BD E L?A?LGL Z)=?C 6U_;0 668:667[Q /?M<B B<=

A=F=>>?BI D J F<=EK HEOD@ <EV= C@?V=A B<= 2DLKEAI BD ?HH=MEHHI <?@= @GAEPEI >HEV=>p

1A ECC?B?DAY B<=@= P=@= >=V=@EH ?A>BEAF=> P<=@= FDLKEAI DJJ?F?EH> CDFGL=AB=C

=^K=A>=> GAC=@ FG@?DG> <=EC?AM>Y >GF< E> f ^B@E H?M<B=@?AM w DB<=@ PD@X CDA= OI

<EAC> B<?> LDAB<g Z,$%2) 6;8SEd ,$%2) 6;8SO[Q 1B ?> KD>>?OH= B<EB B<= 2DLKEAI

EM=AB FHDEX=C EHH =^K=A>=> E>>DF?EB=C P?B< LE@DDA HEOD@ E> fDB<=@ PD@XQg
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