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EHDAN 5?@N?A?Eh> JEHH H?A= DA B<= LLDMEBBD` $?Y=@4 L@DY?C?AN E >BDLL?AN LD?AB

S<=@= S=>B=@A >=BBH=@> EAC B@EC=@> FDGHC Q=N?A B<=?@ DY=@HEAC B@EY=H>Z O?B<

B<= =>BEQH?><M=AB DJ B<= J?@>B L=@MEA=AB -ANH?>< FDHDAI EB REM=>BDSA ?A 68974

FDAB?AGDG> >=BBH=M=AB Q=NEA EHDAN B<= LLDMEBBD` $?Y=@ Q=HDS B<= JEHH>4

N@DSB< B<EB ?AB=A>?J?=C EJB=@ 68U9 E> AGM=@DG> HEAC N@EAB> Q=FEM= EYE?HEQH=Z

)AC?FEB?Y= DJ B<= E@=Ef> =`B=A>?Y= C=Y=HDLM=AB CG@?AN B<?> L=@?DC SE> B<=

=>BEQH?><M=AB DJ E L=@MEA=AB ANH?FEA ABCD!EF: %DBEQH= JD@ B<= LG@LD>=> DJ

B<?> >BGCI4 <DS=Y=@4 SE> -CSE@C 2@?AF=f> 68UT EFPG?>?B?DA DJ DY=@ X99 EF@=> DJ

HEAC >G@@DGAC?AN B<= JEHH>Z

K?>LHEF=C QI ?MM?N@EAB> H?[= 2@?AF= S=@= B<= AEB?Y= -E>B=@A ODDCHEAC

)AC?EA> S<D <EC @=>?C=C JD@ DY=@ 694999 I=E@> ?A >DGB<=@A %DCGDHDBFb 5?DH=AB

FHE><=> @=>GHB=CZ )A 68aX ,D@B c=A@I4 HDFEB=C DA 2@?AF=f> HEAC EB B<= JEHH>4 SE>

=>BEQH?><=C QI B<= 5?@N?A?E H=N?>HEBG@= L@?ME@?HI ?A @=>LDA>= BD

b #<= LE@?>< Q=FEM= [ADSA E> 3@?>BDHZ (== REM=> 1Z (FDBB EAC -CSE@C OIEBB4 )54
2=B=@>QG@Nf> (BD@Y . c?>BD@IZ \2=B=@>QG@NW #?BMG> +LB?FEH  DMLEAI4 6T89]4 LLZ
a.XZ #D CEB=4 B<?> YDHGM= >BEAC> E> DA= DJ B<= J=S MEdD@ <?>BD@?FEH B=`B> DA B<=
F ? BI Z
T $?F<E@C "Z RDA=>4 K?AS?CC?=  DGABYZ \$?F<MDACW O<?BB=B g (<=LE@C>DA4 6T78]4
2.
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+LL=F<EAFEADGN<f> 68aa E>>EGHB DA -ANH?>< >=BBH=M=AB> ?A B<= #?C=SEB=@ E@=EZ

K=J=AC=C QI JD@BI.J?Y= M=A J@DM  <E@H=>  ?BI4 REM=>  ?BI4 EAC )>H= DJ O?N<B

FDGAB?=>4 B<= JD@B >BDDC jJD@ B<= C=J=A>= DJ B<= ?A<EQ?BEAB> DA B<= >DGB< >?C= DJ

REM=> $?Y=@ EAC B<= L@=Y=AB?DA DJ B<= N@=EB @=H?=J= EAC >GQ>?>BEAF= BD B<=

>EHYEN=> QI J?><?AN ?A 3@?>BDHH EH?E> LLDMEBBDF[= $?Y=@4 E> EH>D JD@ B<= FGBB?AN

CDSA B<=?@ FDM4 D@ L=@JD@M?AN EAI DB<=@ >=@Y?F= GLDA B<=M ZjH 9

AGMQ=@ DJ =E@HI 5?@N?A?EA> ?AB=@EFB=C L=EF=JGHHI EAC L@DJ?BEQHI S?B<

B<= %EB?Y= M=@?FEA>4 <DS=Y=@Z FB?Y= B@EC= >I>B=M> B<EB C=EHB ?A JG@ EAC

EN@?FGHBG@EH NDDC> >DDA =YDHY=C4 L@DY?C?AN A=BSD@[> B<EB L@DY=C =>>=AB?EH BD

2=B=@>QG@Nf> >GQ>=PG=AB N@DSB<Z %DB HDAN EJB=@ B<= EFB?YEB?DA DJ ,D@B c=A@I4

B<= ?MM?A=AB B<@=EB DJ JG@B<=@ )AC?EA EBBEF[> >GQ>?C=C FDA>?C=@EQHI E> B<=

S<?B= L@=>=AF= ?A B<= @=N?DA N@=S EAC ME?AB=AEAF= DJ B<= JD@B Q=FEM= E

J?AEAF?EH QG@C=A BD B<= F?B?^=A> DJ B<= FDHDAIZ FFD@C?ANHI4 B<= >B@GFBG@=

?B>=HJ EAC MD@= B<EA J?Y=.<GAC@=C EF@=> D J HEAC S=@= C=EFB?YEB=C EAC N@EAB=C

BD Q@E<EM ODDC4 S<D <EC >=@Y=C E> /EdD@.1=A=@EH >?AF= B<= JD@Bf> ?AF=LB?DAZ

ODDC4 E L@DM?A=AB J?NG@= ?A B<= FDHDAI4 <EC L@=Y?DG>HI H=C AGM=@DG>

=`LHD@EB?DA> EF@D>> MGF< DJ >DGB<=@A 5?@N?A?E EAC <= @=FDNA?^=C B<=

ECYEABEN=DG> LD>?B?DA DJ B<?> >?B= E> E L@?ME@I LD?AB DJ C=LE@BG@= JD@ ?AHEAC

=`LHD@EB?DA EAC B@EC= Y=ABG@=>Z !AC=@ <?> LDS=@JGH ?AJHG=AF=4 B<= E@=E

E@DGAC B<= JEHH> =M=@N=C E> E @=N?DAEH =FDADM?F F=AB=@4 E @DH= =Y?C=AB DA

GNG>B?A= c=@MEAAh> 6879 MEL DJ B<= #?C=SEB=@ @=N?DA4 DA S<?F< B<= HEAC EB

B<= JEHH> SE> >?MLHI @=J=@@=C BD E> jO DDC Zjb c?> LE@B?F?LEB?DA ?A HDFEH B@EC=

EFB?Y?BI4 E> S=HH E> <?> DAND?AN >GLLD@B DJ =`LHD@EB?DA> ?ABD B<= HEAC> >DGB< EAC

69 RDA=>Z4 LZ 8Z
66 REM=> cZ 3E?HI EAC #<DME> ,Z cEH=4 +HC 2=B=@>QG@NZ \$?F<MDACW cEH=
2GQH?><?AN4 6T78]4 LZ 68Z



:

S=>B DJ B<= LLDMEBBD`4 @=N?DA> @=J=@@=C BD ?A 68X9 E> j3HEAC?AEj EAC j%=S

3@?BBE?A4j Q@DGN<B <?M =Y=A N@=EB=@ L=@>DAEH S=EHB<Z

ODDCf> >DA.?A.HES4 2=B=@ RDA=>4 ?A<=@?B=C B<= L@DL=@BI EB B<= JEHH>Z

$=A=S=C )AC?EA GL@?>?AN> H=EC BD B<= @=EFB?YEB?DA DJ B<= JD@B ?A 687X EAC <=

SE> LHEF=C ?A FDMMEACZ #<= GA@=>B SE> ><D@B.H?Y=C4 <DS=Y=@4 EAC RDA=>

PG?F[HI @=>GM=C B@EC= S?B< HDFEH )AC?EA>Z c?> >?NA?J?FEAB @DH= ?A B<= =FDADM?F

C=Y=HDLM=AB DJ =E@HI 2=B=@>QG@N SE> @=FEHH=C ?A K@Z OZ(Z 2HGM=@f> 6:UU

?A>B@GFB?DA MEAGEH JD@ HDFEH 2@=>QIB=@?EA>Z %DB?AN B<EB j2=B=@ RDA=> DL=A=C E

B@EC?AN =>BEQH?><M=AB S?B< B<= )AC?EA>4 E J=S IE@C> S=>B DJ S<EB ?> ADS B<=

dGAFB?DA DJ (IFEMD@= EAC +HC (B@==B>4j 2HGM=@ =`LHE?A=C B<EB B<= E@=E SE>

FEHH=C j2=B=@f> 2D?AB4j >GQ>=PG=ABHI F<EAN=C BD j2=B=@>QG@NZj6; ,DHHDS?AN B<=

H=EC DJ Q@E<EM ODDC4 RDA=> =MQE@[=C DA EA =`B=A>?Y= @EAN= DJ QG>?A=>>

Y=ABG@=>4 EAC ?A CD?AN >D4 =AFDG@EN=C DB<=@ =AB@=L@=A=G@> BD BE[= ECYEABEN=

DJ B<= E@=Ef> L@DJ?BEQH= HDFEB?DAZ

> REM=> 1Z (FDBB EAC -CSE@C OIEBB ADB= B<= N=A=@EH ?AF@=E>= ?A B@EC=

EFB?Y?BI B<@DGN<DGB B<= >DGB<=@A EAC S=>B=@A @=N?DA> DJ B<= FDHDAI M=EAB

B<EB HE@N= AGMQ=@> DJ B@EC=@> B@EY=HH=C LE>B B<= JEHH> DJ B<= LLDMEBBD`Z6 U

(DDA L=@MEA=AB @DEC>4 J=@@?=> EAC M?HH> S=@= FDA>B@GFB=C E@DGAC B<= >?B=Z

$EL?C ?AHEAC LDLGHEB?DA N@DSB< @=>GHB=C4 =>BEQH?><?AN E LEBB=@A B<EB

F<E@EFB=@?^=C B<= C=Y=HDLM=AB DJ DB<=@ 5?@N?A?E JEHH H?A= F?B?=> E> S=HHZ ,E@

J@DM <EY?AN E @EACDM D@C=@4 B<=>= B@EA>LD@BEB?DA A=BSD@[> S=@= FE@=JGHHI

6; /EAG=H JD@ B<= /=MQ=@> DJ B<= 2@=>QIB=@?EA  <G@F< ?A 2=B=@>QG@NZ
\2=B=@>QG@NW &EAFI EAC O?H>DA4 6:UU]Z #<= >BDA= QG?HC?AN >BEAC?AN DA B<=
>?B=4 S<?F< ?> DJB=A @=J=@@=C BD E> 2=B=@ RDA=> j#@EC?AN (BEB?DAj ?>4 ?A JEFB4 E
HEB=@ >B@GFBG@=Z )A>G@EAF= CDFGM=AB> EAC E ME@[=C >BDA= ?A B<= JDGACEB?DA
?AC?FEB= B<EB ?B FDGHC ADB L@=CEB= 6:9TZ

(FDBB EAC OIEBB4 LLZ 6;.6UZ



T

C=>?NA=C EAC L@DMDB=C QI S=EHB<I HDFEH LHEAB=@> EAC B@EC=@> S<D >BDDC BD

@=F=?Y= J@DM B<=M B<= N@=EB=>B Q=A=J?B>Z

#<@== MEdD@ =Y=AB>..EHH DFFG@@?AN ?A B<= 67U9>m><EL=C B<= F<E@EFB=@

DJ S<EB SE> BD Q=FDM= 2=B=@>QG@NW B<= ?AB@DCGFB?DA DJ BDQEFFD SE@=<DG>?AN

EAC B<= >GQ>=PG=AB @?>= DJ E FE>< D@ >BELH= F@DL =FDADMI4 B<= FDA>B@GFB?DA DJ E

L=@MEA=AB ANH?FEA F<G@F<4 EAC O?HH?EM 3I@Cf> JD@MEH C=FHE@EB?DA DJ B<=

BDSAf> F @=E B?DA Z6a )A 67U9 B<= FDHDA?EH NDY=@AM=AB EGB<D@?^=C  DHDA=H $DQ=@B

3DHH?AN BD =>BEQH?>< E BDQEFFD ?A>L=FB?DA >BEB?DA DA <?> HEAC Q=HDS B<= JEHH>4 B<=

J?@>B DJ MEAI SE@=<DG>=> EHDAN B<= HDS=@ LLDMEBBD` QE>?AZ #<=>= >B@GFBG@=>

L@DY?C=C QDB< E L@DJ?BEQH=4 EAC HEB=@4 E L@DQH=MEB?FEH4 =FDADM?F QE>= JD@

2=B=@>QG@Nf> N@DS?AN LDLGHEB?DAZ 3@?B?>< DJJ?F=@4 C=>F@?Q?AN B<= ?A>L=FB?DA

SE@=<DG>=> ?A 677T4 ADB=C B<EB Q=JD@= BDQEFFD FDGHC Q= @=ECI BD B@EC= ?B <EC BD

Q= =`EM?A=C jBD FDAJ?@M ?B ?A E L@DL=@ >BEB= JD@ =`LD@BEB?DA QI ?A>L=FBD@>4 S<D

L@DY= B<= PGEH?BI DJ B<= BDQEFFDi EAC ?J JDGAC NDDC4 B<=I N?Y= B<= LHEAB=@ E

@=F=?LB JD@ >GF< E PGEAB?BI4 EAC B<=>= @=F=?LB> LE>> FG@@=AB E> FE><Zj6b #<=

>DF?D.=FDADM?F ?MLEFB DJ B<= SE@=<DG>=> SE> L@DJDGACZ ,G@B<=@

FDAF=AB@EB?AN B<= LDS=@ DJ B<= EJJHG=AB 5?@N?A?E LHEAB=@>4 BDQEFFD L@DF=>>?AN

F=AB=@> =JJ=FB?Y=HI JD@MEH?^=C B<= >GQD@C?AEB= =FDADM?F LD>?B?DA DJ LDD@=@

JE@M=@> QI >=Y=@=HI @=NGHEB?AN B@EC=Z c?>BD@?EA $<I> )>EEF DJJ=@> E @=Y=EH?AN

LD@B@E?B DJ B<= MEAA=@ QI S<?F< 5?@N?A?Ef> H=EC?AN BDQEFFD LHEAB=@> G>=C B<=

SE@=<DG>= EAC ?A>L=FB?DA >I>B=M BD F@=EB= E >=HJ.>=@Y?AN HEAC>FEL=W

n#o<= >BE@B?AN LD?AB>4 FDG@>=>4 EAC C=>B?AEB?DA> DJ B<= @DEC> S=@= H?[=

C?EN@EM> DJ B<= A==C>4 ?AJHG=AF=4 EAC LDS=@ DJ L=@>DA> DJ ?MLD@BEAF=

6a HB<DGN< ADB DJJ?F?EHHI ?AFD@LD@EB=C E> E BDSA GAB?H 67a:4 ) S?HH JD@B<S?B<
@=J=@ BD B<= >?B= EB B<= JEHH> DJ B<= LLDMEBBD` E> 2=B=@>QG@N4 E>?B SE>
FDMMDAHI @=J=@@=C BD EJB=@ B<= 67;9>Z
pX #<DME> AQG@=I4 #@EY=H> #<@DGN< B<= )AB=@?D@ 2E@B> DJ M=@?FEZ \%=S
&D@[W #<= %=S &D@[ #?M=> EAC MD 2@=>>4 6T8T]4 LZ UXUZ
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?A =EF< A=?N<QD@<DDCZZZZ#<= >EM= N@DGL> DJ FDGABI N=AB@I EH>D

@=FDNA?^=C B<= ?MLD@BEAB F=AB=@> DJ >=@Y?F= EAC =`F<EAN= BD S<?F< B<=

@DEC> H=CW B<=I H?F=A>=C QDB< B<= SEB=@ M?HH> B<EB BGA=C FD@A ?ABD M=EH

EAC B<= fD@C?AE@?=>f B<EB S=@= LHEF=C EB B<= F@D>>@DEC>4 J=@@?=>4

FDG@B<DG>=>4 EAC DB<=@ JEF?H?B?=>Z /D>B ?MLD@BEAB4 B<=I ADM?AEB=C B<=

BDQEFFD ?A>L=FBD@>4 S<D>= C=F?>?DA> C=B=@M?A=C S<=B<=@ E N@DS=@f>

F@DL SE> FE>< D@ B@E><Z ,?AEHHI4 B<= N@=EB N=ABH=M=A ECY?>=C B<=

FDHDA?EH H=N?>HEBG@= DA B<= >?B?AN DJ B<= SE@=<DG>=> EAC J=@@?=> E> S=HH

E> DJ B<= F<G@F<=> EAC FDG@B<DG>=>Z6b

)A ><D@B4 2=B=@>QG@Nf> BDQEFFD SE@=<DG>=> >=@Y=C QDB< E> E L<I>?FEH

@=L@=>=ABEB?DA DJ B<= BDQEFFD =H?B=f> LDS=@JGH >DF?D.=FDADM?F LD>?B?DA EAC E>

B<= M=EA> B<@DGN< S<?F< >MEHH.>FEH= JE@M=@> Q=FEM= MD@= C=L=ACEAB B<EA

=Y=@ DA B<= LEB@DAEN= DJ EJJHG=AB LHEAB=@>Z )A >GM4 B<= SE@=<DG>=> L@DY?C=C E

FDMM=@F?EH JDFEH LD?AB E@DGAC S<?F< B<= =E@HI BDSA SE> QG?HBZ

$=F=AB =FDADM?F >BGC?=> DJ DB<=@ =E>B=@A 5?@N?A?E F?B?=> ><=C H?N<B DA

B<= =E@HI C=Y=HDLM=AB DJ 2=B=@>QG@Nf> BDQEFFD =FDADMIZ O?HH?EM (?=A=@f>

j-FDADM?F K=Y=HDLM=AB ?A $=YDHGB?DAE@I 5?@N?A?EW ,@=C=@?F[>QG@N4 67X9.

6:69j @=Y=EH> <DS ,@=C=@?F[>QG@Nm>?M?HE@ BD 2=B=@>QG@N ?A QDB< >?^= EAC

L@D`?M?BI BD B<= JEHH> DJ E MEdD@ @?Y=@m=YDHY=C E@DGAC B<= L@DCGFB?DA DJ >BELH=

F@DL>4 H?[= BDQEFFD4 S<=EB4 EAC FD@AZ > E @=>GHB4 B<= F?BI =`L=@?=AF=C =@@EB?F

=FDADM?F N @DS B< Z67 (?=A=@ E@NG=> B<EB  ! "#$%&( =FDADM?F @=H?EAF= DA

<?N<HI L@DJ?BEQH= >BELH=> ><DGHC H=EC BD B<= ?AB@DCGFB?DA DJ FDMLH=` >I>B=M> DJ

B@EA>LD@BEB?DA EAC L@DF=>>?AN EAC BD B<= G>= DJ <?N<HI >[?HH=C HEQD@Z > B<?>

6\q $<I> )>EEF4 #<= #@EA>JD@MEB?DA DJ 5?@N?A?EZ 67a9.67T9Z \ <EL=H c?HHW
!A?Y=@>?BI DJ %D@B<  E@DH?AE 2@=>>4 6T:;]4 LZ U9Z
67 (?=A=@4 O?HH?EM4 j-FDADM?F K=Y=HDLM=AB ?A $=YDHGB?DAE@I 5?@N?A?EW
,@=C=@?F[>QG@N4 67X9.6:694j C?>>Z4  DHH=N= DJ O?HH?EM EAC /E@I4 6T:;Z
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SD@[ JD@F= N@DS> EAC HE@N=@ >GLLD@B JEF?H?B?=> =M=@N= BD L@DF=>> B<= >BELH=

F@DL4 =AB@=L@=A=G@?EH C=Y=HDLM=AB EAC =FDADM?F C?Y=@>?J?FEB?DA DFFG @ Z6 :

O?B<DGB PG=>B?DA4 2=B=@>QG@N EAC ?B> >G@@DGAC?AN FDGAB?=> =`L=@?=AF=C >DM=

DJ B<= Q=A=J?B> EBB=ACEAB BD B<=>= =FDADM?F LEBB=@A>Z )MLD@BEAB C=B=@M?AEAB>

DJ =FDADM?F EAC C=MDN@EL<?F C=Y=HDLM=AB >GF< E> @DEC> EAC QG?HC?AN>..

?AFHGC?AN SE@=<DG>=>m=YDHY=C EB E C@EMEB?F LEF= GAC=@ B<= ?AJHG=AF= DJ

HE@N=.>FEH= BDQEFFD L@DCGFB?DAZ )! +&,- " -$ 4 <DS=Y=@4 B<= F@DL MD@= DJB=A

B<EA ADB H?M?B=C =FDADM?F C?Y=@>?J?FEB?DAZ )B SE>4 ?A JEFB jE S=E[ H=EC=@ DJ

G @ Q E A ?^ E B ? D A Zj 6T 3=FEG>= B<= LHEAB C?C ADB @=PG?@= =`B=A>?Y= L@DF=>>?AN J@DM

J?=HC BD QE@@=H4 BDQEFFD BDSA> H?[= ,@=C=@?F[>QG@N EAC 2=B=@>QG@N C=Y=HDL=C

HE@N= QGB @=HEB?Y=HI GA>[?HH=C SD@[ JD@F=>mL@?ME@?HI QHEF[ >HEY=> EAC S<?B=

HEQD@=@> S<D S=@= BDD LDD@ BD LE@B?F?LEB= JGHHI ?A B<= HDFEH ME@[=BLHEF=Z

O<?H= ?B @=ME?A> FH=E@ B<EB 2=B=@>QG@Nf> ?A?B?EH N@DSB< @=YDHY=C E@DGAC

B<= FGHB?YEB?DA4 L@DF=>>?AN EAC B@EC= DJ BDQEFFD4 B<= F?BIf> =YDHGB?DA E> EA

=FDADM?FEHHI C?Y=@>?J?=C FDMM=@F?EH F=AB=@ FDGHC ADB <EY= DFFG@@=C S?B<DGB

B<= HDFEH L@DCGFB?DA DJ ECC?B?DAEH FE>< F@DL>Z 5?@N?A?Ef> BDQEFFD =FDADMI

=`L=@?=AF=C @=L=EB=C QDDM EAC QG>B FIFH=> B<@DGN<DGB MGF< DJ B<=

=?N<B==AB< F=ABG@I4 E> C?C MD>B >DGB<=@A BDQEFFD BDSA>Z;r O?B<DGB B<=

=Y=ABGEH ?AB@DCGFB?DA DJ S<=EB4 FDBBDA4 EAC B<=?@ @=HEB=C ?ACG>B@?=>4

2=B=@>QG@N SDGHC H?[=HI <EY= JDHHDS=C B<= H=EC DJ "DACDA #DSA ?A AA=

@GAC=H  DGABI4 /E@IHEAC4 E BDQEFFD.JDFG>=C F=AB=@ B<EB EHH QGB C?>ELL=E@=C

QI B<= =AC DJ B<= =?N<B==AB< F=ABG@IZ;6 )A ><D@B4 2=B=@>QG@Nf> SE@=<DG>=>

@=L@=>=AB E HDN?FEH =`B=A>?DA DJ B<= BDSAf> =E@HI @DH= E> E @=N?DAEH B@EC?AN

b (?=A=@4 LLZ :.69Z
b (?=A=@4 LZ 67Z
;r (?=A=@4 LZ 67Z
;6 (?=A=@4 LLZ 67.6:Z
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F=AB=@Z #<=I F=AB@EH?^=C EAC L@DMDB=C >GQ>BEAB?EH =FDADM?F C=Y=HDLM=AB4

S<?H= EB B<= >EM= B?M= LDHE@?^?AN B<= F?B?^=A@ImE LDLGHEB?DA EH@=ECI

C?>B?ANG?><=C QI B<= NEL Q=BS==A B<D>= S<D >=@Y=C EAC B<D>= S<D S=@=

>=@Y=CZ > >GQ>=PG=AB F<ELB=@> S?HH C=BE?H4 <DS=Y=@4 2=B=@>QG@Nf> =M=@N=AF=

E> E ME@[=B BDSA SE> ?A MEAI @=>L=FB> EFFDMLH?><=C ?A >L?B= DJ4 @EB<=@ B<EA

Q=FEG>= DJ4 ?B> BDQEFFD B@EC=Z

>=FDAC MEdD@ =Y=AB @=>LDA>?QH= JD@ ><EL?AN B<= BDSAf> F<E@EFB=@ SE>

B<= =>BEQH?><M=AB DA O=HHf> c?HH DJ S<EB ?> BDCEI @=J=@@=C BD E> 3HEACJD@C

 <G@F<Z 3G?HB Q=BS==A 67UX EAC 67U74 B<?> Q@?F[ >B@GFBG@= SE> ADB B<= J?@>B

F<G@F< ?A B<= LE@?><4 S<?F< QI B<EB B?M= SE> DY=@ T9 I=E@> DHCZ;; 3GB Q=FEG>=

DJ ?B> L@D`?M?BI BD B<= @EL?CHI N@DS?AN LDLGHEB?DA F=AB=@ EAC ?B> @=HEB?Y=HI

EJJHG=AB FDAN@=NEB?DA4 3HEACJD@C  <G@F< PG?F[HI Q=FEM= E HE@N= EAC LDS=@JGH

LDH?B?FEH JD@F= ?A B<= @=N?DAZ  <G@F<=> LHEI=C MD@= B<EA E >?MLH= @=H?N?DG>

@DH= ?A FDHDA?EH 5?@N?A?Ei B<=I >=@Y=C E> FDMMGAEH M==B?AN LHEF=> S<=@=

?C=DHDN?FEH4 LDH?B?FEH4 EAC =FDADM?F =`F<EAN=> BDD[ LHEF=Z !LBDA C=>F@?Q=>

B<=M E> j=H=M=AB> DJ E >L=F?J?F >DF?EH HEAC>FEL=ZZZ?A B<=?@ FDAB=`B DJ

FDG@B<DG>=>4 HE@N= LHEABEB?DA>4 >MEHH LHEAB=@h> <DG>=>4 EAC >HEY= PGE@B=@>4 B<=I

S=@= ?MLD@BEAB E>L=FB> DJ E GA?J?=C4 B<DGN< ADB MDADH?B<?F L<I>?FEH >B@GFBG@=

B<@DGN< S<?F< B<= CDM?AEAB FGHBG@= SE> MEC= BEAN?QH=Zj;U )A QDB< B<=

H?BG@NI L@=>=AB=C EB >=@Y?F=> EAC ?A B<= EFBGEH L<I>?FEH EHHDBM=AB DJ >LEF= ?A

B<= QG?HC?AN>4 5?@N?A?Ef> ANH?FEA F<G@F<=> @=JH=FB=C EAC @=?AJD@F=C

<?=@E@F<?FEH FGHBG@EH YEHG=> EAC FDAY=I=C jLDS=@JGH @=>DAEAF=> DJ E

B@EC?B?DAEH D@C=@=C FDMMGA?BI4 ?A S<?F< L=@>DA> S=@= =`L=FB=C BD E>L?@= BD

Q=FDM= ?ASE@CHI S<EB B<= >DF?EH FDA>B@E?AB> DJ B<=?@ H?Y=>ZZZZ@=PG?@=C B<=M BD

;; (FDBB EAC OIEBB4 LZ 6XZ
;U !LBDA4 LZ `?`Z
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Q= DGBSE@CHI Zj;a 5?@N?A?Ef> ANH?FEA  <G@F<=> S=@=4 ?A DB<=@ SD@C>4

=>>=AB?EHHI ?A>=LE@EQH= J@DM B<= >=FGHE@ H?J= DJ B<=?@ >G@@DGAC?AN

F D M M G A ? B ? = > Z > E @=>GHB4 3HEACJD@C  <G@F<4 H?[= B<= BDQEFFD SE@=<DG>=>4

LHEI=C E MEdD@ @DH= ?A H=N?B?MEB?AN EAC @=NGHEB?AN B<= E@@EAN=M=AB DJ B<=

>DF?=BI EHDAN B<= LLDMEBBD`Z

B<?@C =Y=ABmB<?> B?M= L@DL<=B?FmBDD[ LHEF= ?A 67UU4 EJB=@ O?HH?EM

3I@C ))f> =`LHD@EB?DA EAC >G@Y=I DJ <?> YE>B HEAC <DHC?AN> EF@D>> B<= >DGB<=@A

LE@B DJ B<= FDHDAIZ 3I@C4 E MEdD@ >DF?EH EAC LDH?B?FEH J?NG@= ?A B<= FDHDAI4

JD@MEHHI C=FHE@=C B<= F@=EB?DA DJ 2=B=@>QG@N4 B<G> JG@B<=@ L@DMDB?AN B<= >?B=

E> E Y?EQH= FGHBG@EH F=AB=@Z )A <?> EFFDGAB DJ B<= dDG@A=I 3I@C S@DB=W

O<=A S= NDB <DM=4 S= HE?C B<= JDGACEB?DA DJ BSD HE@N=  ?BIf>Z +A= EB

(<EFFDf> BD Q= FEHH=C $?F<MDAC4 EAC B<= DB<=@ EB B<= 2D?AB DJ LLDMEBBD`

$?Y=@4 BD Q= AEM=C 2=B=@>QG@N<Z #<=>= /EdD@ /EID DJJ=@=C BD HEI DGB

?ABD "DB> S?B<DGB ,== D@ $=SE@CZ #<= #@GB< DJ ?B ?>4 B<=>= BSD LHEF=>

Q=?AN B<= GLL=@MD>B "EAC?AN DJ REM=> EAC LLDMEBBD` @?Y=@4 E@=

AEBG@EHHI ?AB=AC=C JD@ /E@B>4 S<=@= B<= #@EJJ?F[ DJ B<= +GB=@

)A<EQ?B=AB> MG>B F=AB=@Z #<G> S= C?C ADB QG?HC f E>BH=> DAHI4 QGB EH>D

 ?BI> ?A B<= , D C Z ; 8

3I@Cf> >L=F?J?F @DH=4 ?J EAI4 ?A B<= >GQ>=PG=AB C=Y=HDLM=AB DJ 2=B=@>QG@N

GHB?MEB=HI ?> ?@@=H=YEAB4 E> E@= PG=>B?DA> FDAF=@A?AN B<= D@?N?A> DJ B<= BDSAf>

AEM=Z O<EB CD=> @=ME?A ?MLD@BEAB4 <DS=Y=@4 ?> 3I@Cf> =E@HI @=FDNA?B?DA DJ

B<= ?MLD@BEAF= DJ MEdD@ JEHH H?A= >?B=> H?[= 2=B=@>QG@NZ 3I B<= =AC DJ B<=

67U9>mS?B< B<= ?AB@DCGFB?DA DJ BDQEFFD SE@=<DG>=>4 B<= JD@MEB?DA DJ

3HEACJD@C  <G@F< EAC 3I@Cf> C=FHE@EB?DA DJ B<= BDSAm2=B=@>QG@Nf> >DF?EH EAC

;a )>EEF4 LZ 8aZ
;X !LBDA4 LZ ``?Z
;8 (FDBB EAC OIEBB4 LZ 68Z
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=FDADM?F JDGACEB?DA> >BDDC J?@MHI ?A LHEF=Z cDS=Y=@4 =Y=A S?B< FDAB?AGDG>

G@QEA?^EB?DA EAC >DF?D.=FDADM?F C?Y=@>?J?FEB?DA4 MEAI DJ B<= JGACEM=ABEH

EAC <?=@E@F<?FEH LEBB=@A> B<EB C=J?A=C B<= =E@HI I=E@> DJ B<= BDSA @=ME?A=C

?ABD B<= =E@HI A?A=B==AB< F=ABG@IZ 2G@>GEAB BD B<=>= ?MLD@BEAB ?A?B?EH =Y=AB>

SE> B<= EFBGEH L<I>?FEH E@@EAN=M=AB DJ B<= BDSA EAC ?B> =AY?@DA>Z

)A FDHDA?EH M=@?FE4 E JD@MEH BDSA LHEA >=@Y=C EA ?MLD@BEAB @DH= ?A

H=N?B?MEB?AN EAI >?B= E> E Y?EQH= FGHBG@EH F=AB=@ EAC L@DY?C=C B<= ?MEN= DJ E

>BEQH= FDMM=@F?EH =AY?@DAM=AB BD EBB@EFB A=S ?AY=>BD@> EAC B@EC=>L=DLH=Z 3I

67U: EA D@C=@=C E@@EAN=M=AB DJ HDB> EHDAN B<= >DGB< >?C= DJ B<= LLDMEBBD`

Q=HDS B<= JEHH> SE> C@ESA GL4 E C=>?NA S<?F< @=JH=FB=C =E>B=@A 5?@N?A?Eh>

@=H?EAF= DA B@EC?B?DAEH 3@?B?>< N=DM=B@?F BDSA>FEL=>Z;7 )A <?> >G@Y=I DJ

FDHDA?EH BDSA LHEAA?AN ?A 5?@N?A?E EAC /E@IHEAC4 RD<A $=L> ADB=> B<EB jQDB<

$?F<MDAC EAC 2=B=@>QG@N S=@= LHEAA=C EB B<= GLL=@ H?M?B> DJ C==L SEB=@

AEY?NEB?DA DA B<= REM=> EAC LLDMEBBD` @?Y=@>ZZZZ?B SE> DAHI AEBG@EH B<EB nB<=I

JDHHDS=Co B<= =H=M=ABE@I N@?C?@DA LEBB=@A G>=C >D =`B=A>?Y=HI ?A B<=

8 D I  J B "  C F K 4 LL > =E@HI E> 679X4 B<= $=Y=@=AC ,@EAF?> /E[=M?= C=>F@?Q=C

>=Y=@EH L@=@=PG?>?B=> JD@ F@=EB?AN E >GFF=>>JGH 5?@N?A?E BDSAZ c?> >GNN=>B?DA>

=F<D B<=M=> FDMMDA QDB< BD 2=B=@>QG@N EAC BD MEAI DB<=@ =E@HI #?C=SEB=@

BDSA> W

j"=B EHH N=ABH=M=A DJ ->BEB=> Q= =`L=C?B?DG> ?A QG?HC?AN KS=HH?AN <DG>=>

EAC >BD@=>4 QDB< JD@ M=@F<EAB> 1DDC> EAC #DQEFFD4 B<EB B<= #@EC?AN 2E@B

DJ . ! / 0, ! 1 MEI ADB FDMLHE?A JD@ SEAB DJ FDAY=A?=AF=> EB IDG@ #DSA>Z

"=B E >GJJ?F?=AB AGMQ=@ DJ F@EJB4 E> (HDDL> EAC ,HDBB>4 Q= L@DY?C=C JD@

;7 #<= MEL ?> LGQH?><=C ?A (FDBB EAC OIEBB4 LZ 6XZ
;pp $=L>4 RD<A OZ4 #?C=SEB=@ #DSA>Z  ?BI 2HEAA?AN ?A  DHDA?EH 5?@N?A?E EAC
/ E @I HE A C Z \O?HH?EM>QG@N4 5?@N?A?EW #<=  DHDA?EH O?HH?EM>QG@N ,DGACEB?DA4
6T7;]4 LZ ;;aZ



#@EA>LD@BEB?DA DJ EHH #DQEFFD BD =EF< #DSA4 EAC EB MDC=@EB= 2@?F=>4

S<?F< S?HH >DDA @=JGAC IDG@ MEBCG FK4 N

!L GAB?H B<= M?CCH= DJ B<= =?N<B==AB< F=ABG@I4 2=B=@>QG@N M?@@D@=C /E[=M?=f>

C=>?NA QI @=HI?AN DA E BDSA LHEA E?M=C L@?ME@?HI EB M==B?AN B<= A==C> EAC

E>L?@EB?DA> DJ B<= LHEAB=@ =H?B=mEJB=@ B<?> B?M=4 >GQ>BEAB?EH G@QEA?^EB?DA EAC

>DF?D.=FDADM?F C?Y=@>?J?FEB?DA L@DN@=>>?Y=HI F<EAN=C B<= F<E@EFB=@ DJ B<=

BDS A Z

2=B=@>QG@N f> @=N?DAEH LDLGHEB?DA N@=S FDA>?C=@EQHI EJB=@ B<= 67U9>

S?B< B<= FDAB?AG=C >=BBH=M=AB DJ HEAC> DA QDB< B<= AD@B< EAC >DGB< >?C=> DJ B<=

LLDMEBBD` $?Y=@ Q=HDS B<= JEHH>Z 3I 67aX S=EHB<I @=>?C=AB> @=PG=>B=C

?AFD@LD@EB?DA4 E MDY= B<EB SDGHC H=NEHHI =MLDS=@ B<=M BD L@DLD>= EAC =AEFB

HES> C=>?NA=C BD >=FG@= JG@B<=@ B<=?@ FDAB@DH DJ B<= HDFEH =FDADMIZ > B<=

3@?>BDH 2E@?>< Y=>B@I C?FBEB=C4 B<= HDB E@@EAN=M=AB> EHDAN B<= @?Y=@ S=@= BD Q=

C?Y?C=C ?ABD BSD C?>B?AFB E@=E>i ?A K=F=MQ=@ 67a: B<=>= BSD >?B=> S=@= JD@MEHHI

=>BEQH?><=C QI B<= 5?@N?A?E H=N?>HEBG@=Z 2=B=@>QG@N SE> BD H?= dG>B Q=HDS B<=

JEHH>4 S<?H= 3HEACJD@C4 S<D>= BDSA LHEA SE> HE?C DGB QI O?HH?EM 2DIB<@=>>4 SE>

BD H?= BD B<= =E>B EHDAN B<= @?Y=@Z K?@=FBHI EF@D>> B<= @?Y=@ ?A  <=>B=@J?=HC

 DGABI4 $?F<E@C O?BBDA LHEBB=C O?BBDABDSA4 jE LE@F=H DJ HEAC ?ABD B<= >BEACE@C

F<=F[=@QDE@C C=>?NA4 C?Y?C=C ?B ?ABD <EHJ.EF@= O P " ! F jU9 67X; B<= H=N?>HEBG@=

EFF=LB=C O?BBDAf> LHEA QGB F<EAN=C B<= Y?HHEN=f> AEM= BD 2DF<E<DABE>Z

3=FEG>= DJ B<=?@ L@D`?M?BI4 B<= B<@== BDSA> S=@= >DF?EHHI EAC =FDADM?FEHHI

?AB=N@EB=CZ > E @=>GHB4 EFFDGAB> FDAF=@A?AN L@=.$=YDHGB?DAE@I 2=B=@>QG@N

DJB=A @=J=@ BD 3HEACJD@C EAC 2DFD<EABE> E> S=HHZ

;T ,@EAF=> /E[=M?=4 j 2HE?A g ,@?=ACHI 2=@>GE>?Y= \>?F] BD B<= )A<EQ?BEAB> DJ
5?@N?A?E EAC /E@IHEAC JD@ 2@DMDB?AN #DSA> g  D<EQ?BEB?DA>4j ?A 5 ?@N ?A ?E
/ENE^?A= DJ c?>BD@I EAC 3?DN@EL<IZ 5DHZ a4 \6:T7]4 LZ ;76Z
U9 $=L>4 LZ ;;;Z
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"=NEH =>BEQH?><M=AB Q@DGN<B MEAI FDMM=@F?EH EAC L<I>?FEH

?ML@DY=M=AB> BD B<= 2=B=@>QG@N E@=EZ (B@GFBG@=> S=@= >GQ>=PG=ABHI @=PG?@=C

BD M==B >L=F?J?F QG?HC?AN FDC=>4 ?AFHGC?AN E QEA DA SDDC=A F<?MA=I>4 S<?F<

S=@= E C?>B?AFB J?@= <E^E@CZ "=N?>HEB?Y= EFB> EAC BE` HES> S=@= C?@=FB=C BDSE@C

ME[?AN B<= LLDMEBBD` E MD@= =JJ?F?=AB EAC L@DCGFB?Y= AEY?NEB?DAEH

SEB=@SEI4 EAC J=@@?=> S=@= @=LHEF=C QI Q@?CN=>4 S<?F< EHHDS=C JE>B=@

B@EA>LD@BEB?DA DJ NDDC>Z "=N?>HEB?Y= ELL=EH> ?A 67X; FEHH=C JD@ B<= J?@>B MEdD@

Q@?CN=SD@[ BD >LEA B<= @?Y=@ BD 2DFD<EABE>i E Q@?CN= ELL=E@> DA $DQ=@B

3DHH?ANf> 6789 <EAC.C@ESA MEL DJ B<= E@=EZUp 3=N?AA?AN ?A 67aX GL@?Y=@

@=>?C=AB> >GFF=>>JGHHI L=B?B?DA=C BD FH=E@ B<= SEB=@SEI BD L@DY?C= EFF=>> JD@

HE@N=@ Y=>>=H> EAC BD FDAB@DH M?HH CEM>4 J?>< <=CN=>4 B@==> EAC DB<=@

P Q ! " C M " D P H ! F U; #<= HDS=@ LLDMEBBD` SE> >?M?HE@HI ME?ABE?A=C4 EAC ?A E 67:;

C=>F@?LB?DA DJ 2=B=@>QG@N4 B<= /E@PG?> C=  <E>B=HHG` ADB=C B<EB jB<= @?Y=@ <=@=

FEA JHDEB Y=>>=H> DJ J?JBI D@ >?`BI " P H ! F jUU (<D@BHI EJB=@ 2=B=@>QG@Nf> JD@MEH

=>BEQH?><M=AB ?A 67a:4 B<= F?BI EH>D L=B?B?DA=C B<= H=N?>HEBG@= JD@ JGAC> BD QG?HC

E FEAEH B<EB SDGHC QILE>> B<= JEHH> EQDY= B<= BDSA EAC B=@M?AEB= ?A E QE>?A EB

B<= F=AB=@ DJ B<= FDMM=@F?EH C?>B@?FB BD JEF?H?BEB= B<= MDY=M=AB> DJ NDDC> LE>B

B<= JEHH>Z #<?> L@Dd=FB4 <DS=Y=@4 SE> ADB Q=NGA GAB?H B<= 67T9>Z

O?B< B<=>= EAC >?M?HE@ @=N?DAEH ?ML@DY=M=AB>4 B<= HEAC> >DGB< DJ B<=

REM=> $?Y=@ =`L=@?=AF=C E >GQ>BEAB?EH ?AF@=E>= ?A LDLGHEB?DA4 S<?F< ?A BG@A

U 6 RZ Z "=/EI4 -CZ4 $DQ=@B 3DHH?AN ODD> AA /?HH=@W "DY= EAC  DG@B><?L ?A
 DHDA?EH 5?@N?A?EZ 6789Z \ <E@HDBB=>Y?HH=W !A?Y=@>?BI 2@=>> DJ 5?@N?A?E4 6TT9]4
LHEB= 6Z
U; (FDBB EAC OIEBB4 LZ 67Z
UU #<= /E@PG?> C=  <E>B=HHG`4 #@EY=H> ?A %D@B< M=@?FE ?A B<= &=E@>67:9.67:6
EAC 67:;Z \ <EL=H c?HHW !A?Y=@>?BI DJ %D@B<  E@DH?AE 2@=>>4 6T8U]4 LZ a;8Z
)AB=@=>B?ANHI4 ?A 67TX "E $DF<=JDGFEGHC ADB=C B<EB jQDEB> DJ 699 D@ 6;9
BDA>ZZZZFEA ND GL BD $?F<MDAC EAC 2=B=@>QG@Nj ?A 5DYEN= CEA> "=> -BEB> !A?>Z
\2E@?>4 67TT]4 )54 LZ ;X:Z #<?> ?AF@=E>=C BDAAEN= MEI@=JH=FB =JJD@B> BD C@=CN=
EAC FH=E@ B<= @?Y=@ ?A B<= 67T9>Z
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A=F=>>?BEB=C JG@B<=@ >GQC?Y?>?DA DJ FDGAB?=> EAC LE@?><=>Z O<?H= 5?@N?A?Ef>

=E>B=@A #?C=SEB=@ LDLGHEB?DA C?M?A?><=C Q=BS==A 67aX.6789 Q=FEG>= DJ @?>?AN

HEAC FD>B>4 >D?H =@D>?DA4 EAC H?M?B=C HEAC DJJ=@?AN>4 LHEAB=@> S=@= HG@=C BD B<=

J=@B?H= @=N?DA >DGB< DJ B<= REM=> $?Y=@..?AFHGC?AN B<= 2=B=@>QG@N E@=Em

S<=@= >DDA B<= LDLGHEB?DA A=E@HI B@?LH=CZ > E @=>GHB4 >?NA?J?FEAB

C=MDN@EL<?F F<EAN=> DFFG@@=C Q=FEG>= BD E HE@N= C=N@==4 B<=>= A=SFDM=@>

C?>LHEF=C B<= LDD@4 S<?B= ?A<EQ?BEAB> DJ B<= @G@EH (DGB<>?C= FDGAB?=>4 MEAI DJ

S<DM <EC Q==A >PGEBB=@> EAC DAHI DA= >?`B< DJ S<DM <EC DSA=C BE`EQH=

>HEY=>Z )AC==C4 B<= CDM?AEAB >DF?EH >B@GFBG@= DJ B<= @=N?DA SE> B@EA>JD@M=C

J@DM DA= DJ >MEHH4 HDS L@DCGFB?DA JE@M> S?B< MEAI B@EA>?=AB @=>?C=AB>4 BD E

>DF?=BI FDAB@DHH=C QI E HEAC=C4 >HEY=.DSA?AN N=AB@ImE S=EHB<I FH?=AB=H= B<EB

SDGHC LHEI E F@GF?EH @DH= ?A L@DMDB?AN B<= =FDADM?F C=Y=HDLM=AB DJ

2 = B = @ > Q G @ N Z # < = H=N?>HEBG@= >GQC?Y?C=C =`?>B?AN ?AHEAC FDGAB?=> BD @=NGHEB=

B<= N@DS?AN LDLGHEB?DAi QI B<= =AC DJ B<= $=YDHGB?DAE@I OE@4 MD@= B<EA E

CD^=A FDGAB?=> DFFGL?=C B<= HEAC> B<EB ?A 679U <EC EHH Q==A S?B<?A B<=

QDGACE@?=> DJ 2@?AF= 1=D@N=  DGABIZ 2DFD<EABE> SE> MEC= E LE@B DJ

 <=>B=@J?=HC  DGABI ?A 67aT EAC 2=B=@>QG@N SE> MEC= E LE@B DJ K?AS?CC?=

 DGABI ?A 67X;4 S<?H= 3HEACJD@C @=ME?A=C ?A 2@?AF= 1=D@N=  DGABI4 B<= HE>B

BSD BDSA> =`LEAC?AN >B=EC?HI EJB=@ B<= 67X9> S?B< J@=PG=AB EFPG?>?B?DA> EAC

EAA=`EB?DA> DJ >G@@DGAC?AN HEAC>Z CC?B?DAEHHI4 B<= F@=EB?DA DJ M=H?E  DGABI

?A 67UX EAC ?B> >GQ>=PG=AB C?Y?>?DA ?ABD 2@?AF= -CSE@C  DGABI ?A 67Xa @=JH=FB=C

B<= N@DSB< DJ 2=B=@>QG@Nf> GL@?Y=@ B@EC?AN FDAA=FB?DA>Z

HB<DGN< ?B ?> LD>>?QH= BD E@@?Y= EB E N=A=@EH GAC=@>BEAC?AN DJ B<=

2=B=@>QG@N E@=E L@?D@ BD B<= $=YDHGB?DAE@I OE@4 B<= @=HEB?Y= HEF[ DJ >G@Y?Y?AN

HHEA 0GH?[DJJ4 #DQEFFD EAC (HEY=>Z #<= K=Y=HDLM=AB DJ (DGB<=@A  GHBG@=>
?A B<=  <=>EL=E[=Z 68:9.6:99Z \ <EL=H c?HHW !A?Y=@>?BI DJ %D@B<  E@DH?AE 2@=>>4
6T:8]4 LLZ 6a:.6X8Z
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B@EC= @=FD@C> ME[=> ?B C?JJ?FGHB BD C=Y=HDL E C=BE?H=C L?FBG@= DJ >L=F?J?F

FDMM=@F?EH EFB?Y?B?=>Z #<= BDSA @=ME?A=C LE@B DJ K?AS?CC?=  DGABI GAB?H 67:a4

S<=A ?B ?AFD@LD@EB=C S?B< 3HEACJD@C EAC 2DFD<EABE> BD JD@M EA ?AC=L=AC=AB

dG@?>C?FB?DAi B<= YE>B MEdD@?BI DJ 2=B=@>QG@Nf> ?ABEFB @=FD@C> LD>B.CEB= B<EB

L=@?DCZ !AJD@BGAEB=HI4 MD>B DJ B<= =E@H?=@ K?AS?CC?=  DGABI @=FD@C>4 ?AFHGC?AN

2=B=@>QG@Nf> L@=.$=YDHGB?DAE@I CDFGM=AB>4 S=@= C=>B@DI=C QI EA 6:UX J?@= EAC

HEB=@ QI 1=A=@EH (<=@?CEAf> JD@F=> CG@?AN B<=  ?Y?H OE@Z ,G@B<=@MD@=4 DAHI ?A

67:7 S=@= YEHGEQH= =FDADM?F ?AC?FEBD@>4 >GF< E> B<= EAAGEH @=BG@A DJ BDQEFFD

@=F=?LB> EAC ><?LM=AB> D@ ADBEB?DA> FDAF=@A?AN DGB>BEAC?AN BDQEFFD ADB=>

J@DM B<= MEdD@ SE@=<DG>=>4 @=FD@C=C ?A 2@?AF= 1=D@N= = P H " R F UX 3DB<

FEBE>B@DL<= EAC LDD@ @=FD@C [==L?AN4 B<=A4 E@= @=>LDA>?QH= JD@ B<= >FE@F?BI DJ

Y?BEH C=BE?H> @=NE@C?AN B<?> EFB?Y= BDQEFFD FDMMGA?BIZ

)A >L?B= DJ B<=>= HD>>=>4 <DS=Y=@4 ?B @=ME?A> LD>>?QH= BD E@@?Y= EB

M=EA?ANJGH FDAFHG>?DA> @=NE@C?AN B<= =FDADM?F C=Y=HDLM=AB DJ 2=B=@>QG@N

EAC ?B> =AY?@DA>Z )A B<= C=FEC=> L@?D@ BD B<= $=YDHGB?DA4 >B=ECI LDLGHEB?DA

N@DSB< EAC FDMM=@F?EH =`LEA>?DA >GNN=>B B<EB C=Y=HDLM=AB FDAB?AG=C S?B<

J=S >?NA?J?FEAB ?AB=@@GLB?DA>Z #<= L@DJ?BEQH= BDQEFFD B@EC= L@DY?C=C4 JD@ B<=

B?M= Q=?AN4 E >BEQH= =FDADM?F QE>= JD@ B<= =M=@N?AN BDSAZ )AB=@=>B?ANHI4

5?@N?A?Ef> N@DS?AN JEHH H?A= F?B?=>4 HDFEB=C DA B<= =E>B=@A =CN= DJ B<= 2?=CMDAB

@=N?DA4 C?JJ=@=C FDA>?C=@EQHI J@DM B<= AGM=@DG> >MEHH =E>B=@A BDQEFFD BDSA>Z

5?@N?A?Ef> J=S HE@N= ME@[=BLHEF=> L@DF=>>=C B<= YE>B MEdD@?BI DJ ?AHEAC

BDQEFFDZ j2=B=@>QG@N EAC $?F<MDAC N@=S BD DY=@ ;4999 EAC 64999 QI 6778
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B<=>= SE@=<DG>=> B<EA B<=@= ?> ?A EHH &D@[ D@ REM=> $?Y=@ Q=>?C=> J@DM
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B@EA>LD@BEB?DA DAHI =A<EAF=C B<= E@=Ef> N@DSB<Za6

/DY=M=AB DJ B@EC= EQDY= B<= JEHH>4 EH@=ECI E @DGB= JD@ B@EA>LD@B?AN
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aa $?F<E@C $Z 3==MEA4 #<= -YDHGB?DA DJ B<= (DGB<=@A 3EF[FDGAB@YW  E>=
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QE@N=>4 BD B@EY=H HE^?HI GL EAC CDSA B<= @?Y=@>4 GAC=@ B<= LDS=@4
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GA<=EHB<I..E >=AB?M=AB DJJ=@=C QI MEAI B@EY=HH=@> BD >DGB<=@A BDSA>ZX 7

K=>L?B= B<= HEF[ DJ >?NA?J?FEAB L<I>?FEH CEMEN=4 <DS=Y=@4 B@EC=

@=FDY=@I EJB=@ B<= SE@ SE> >HDS4 DS?AN BD B<= FDMLH=B= C=>B@GFB?DA DJ %D@JDH[.

.2=B=@>QG@Nh> L@?ME@I B@EC?AN LE@BA=@..EAC BD B<= 3@?B?>< AEYEH L@=>=AF=

B<@DGN<DGB B<= SE@ I=E@>Z 3@?B?>< DJJ?F=@ #<DME> AQG@=I =`LHE?A=CW

#<= BDQEFFD SE@=<DG>=> EB 2=B=@>QG@N E> S=HH E> EB $?F<MDAC4 E@=

F@DSC=C S?B< B<EB FDMMDC?BI4 E> B<=I FEAADB J?AC LG@F<E>=@>ZZZZ>DM=

J=S M=@F<EAB> <EY= Y=ABG@=C >MEHH >HDDL> BD B<= 3=@MGCE )>HEAC> EAC

<EY= Q==A >GFF=>>JGH4 ?B ?> DAHI B<=>= S<D <EY= EAI FDMMDC?B?=> ?A

B<=?@ >BD@=>4 B<= @=>B Q=?AN ><GB GLi EAC ) FEAADB <=HL ME[?AN B<= >EM=

@=JH=FB?DA4 EB >==?AN >GF<BDSA> E> 2=B=@>QG@N< EAC $?F<MDAC ?A B<=

>EM= >BEB= E> B<EB DJ "EAFE>B=@4 EHH B@EC= Q=?AN EB E >BEAC ?A B<=>= LHEF=>4

S<=@= AD CDGQB4 Q=JD@= B<= SE@4 ?B MG>B <EY= Q==A Y=@I FDA>?C=@EQH=4

X8 O?HH?= 1@E<EM EAC /E@[ $Z O=AN=@4 3EBB=@>=EW c?>BD@?FEH EAC
@F<?B=FBG@EH ( BGCIZ \c?>BD@?F 2=B=@>QG@N ,DGACEB?DA4 6T::]4 LZ 6.69Z

X7  <E>B=HHG`4 LZ a;8Z
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B<=>= BSD BDSA> <EY?AN JD@M=@HI >GLLH?=C B<= QEF[ >=BBH=@> S?B< EHH

MEAA=@ DJ >BD@=> JD@ B<=?@ LHEABEB?DA>ZX :

)A @=>LDA>= BD B<= =FDADM?F >HDSCDSA4 @=>?C=AB> EAC M=@F<EAB> DJ 2=B=@>QG@N4

3HEACJD@C4 EAC 2DFE<DABE> L=B?B?DA=C JD@ B<= H=N?>HEBG@= BD ?AFD@LD@EB= B<=

B<@== BDSA> ?ABD DA= QD@DGN<Z )A 67:a B<= B<@== Y?HHEN=>4 EHDAN S?B< EA E@=E

DA B<= >DGB<S=>B >?C= DJ 2=B=@>QG@N FEHH=C $EY=A>F@DJB4 S=@= ?AFD@LD@EB=C E>

B<= BDSA DJ 2=B=@>QG@N4 F=AB@EH?^?AN HDFEH =FDADM?F @=>DG@F=> EAC ME[?AN B<=

F?BI E MD@= ?MLD>?AN LDH?B?FEH JD@F= S?B<?A B<= FDHDAIZ K=>F@?Q?AN

2=B=@>QG@Nf> =`LEA>?DA4 $=L> FDAFHGC=> B<EB B<= jHES =AHE@N?AN B<= LDS=@> DJ

MGA?F?LEH?BI EAC =>BEQH?><?AN B<= C=BE?H> D J HDFEH NDY=@AM=AB ?AC?FEB=> B<=

=`B=AB BD S<?F< B<= FDMMGA?BI <EC L@D>L=@=C EAC N@DSAZjXT )MLD@BEABHI4

?AFD@LD@EB?DA EH>D @=JH=FB=C B<= F<EAN?AN AEBG@= DJ B<= HDFEH =FDADMIZ

)>EEFf> C=>F@?LB?DA DJ B<= jB@EA>JD@MEB?DAj B<EB DFFG@@=C CG@?AN B<= HEB=

FDHDA?EH L=@?DC ELBHI C=>F@?Q=> 2=B=@>QG@Nh> =YDHGB?DA J@DM E N=AB@I.

FDAB@DHH=C4 MDAD.C?M=A>?DAEH BDQEFFD =FDADMIW

)A 67a94 EA ?AB=N@EB=C >=B DJ >IMQDH> <EC >=@Y=C BD ><EL= B<= ESE@=A=>>

DJ B<D>= 5?@N?A?EA> S<D FDGHC Q= C@ESA D@ FD=@F=C ?ABD =AB=@?AN B<=

FDA>=A>G> B<EB SE> =`L@=>>=C ?A HEAC QDGACE@?=>4 BDQEFFD SE@=<DG>=>4

FDG@B<DG>=> EAC F<G@F<=>ZZZZQI B<= 67T9> EJJE?@> S=@= N@=EBHI F<EAN=CW

C?Y=@>= FGHBG@EH EAC FDGAB=@.FGHBG@EH LD>>?Q?H?B?=> <EC MEA?J=>BHI

ELL=E@=C BD J@EFBG@= ><E@=C C=J?A?B?DA> EAC SEI> DJ >==?AN B<?AN>Zb 9

JB=@ B<= SE@ 2=B=@>QG@N FDAB?AG=C BD =`LEAC E> E C?Y=@>?J?=C FDMM=@F?EH

ME@[=BLHEF= E?M=C EB M==B?AN B<= A==C> DJ E N@DS?AN EAC ?AF@=E>?ANHI

S=EHB<I @=N?DAEH LDLGHEB?DAZ (G@L@?>?ANHI4 B<= BDSAf>C=Y=HDLM=AB4 H?[= B<EB

X: AQG@=I4 LZ UX7Z
XT $=L>4 ;;;Z
89 )>EEF4 U;9.U;;Z



;7

DJ 5?@N?A?Ef> DB<=@ JEHH H?A= F?B?=>4 <E> HE@N=HI NDA= GA@=FDNA?^=C QI >DF?EH EAC

=FDADM?F <?>BD@?EA>Z $=F=AB >BGC?=> DJ >DGB<=@A G@QEA?^EB?DA DJB=A

L=@L=BGEB= B<= B@EC?B?DAEH E>>GMLB?DA B<EB B<= FDHDA?EH #?C=SEB=@ @=N?DA

@=ME?A=C4 JD@ B<= MD>B LE@B4 FDMM=@F?EHHI GAC=@.C=Y=HDL=CZ #IL?FEH ?> B<=

E>>=>>M=AB DJJ=@=C QI  E@HY?HH= -E@H= EAC $DAEHC cDJJMEAW j HH F@EJB> EAC

L@DJ=>>?DAEH EFB?Y?BI @=ME?A=C =>>=AB?EHHI C=F=AB@EH?^=C S?B< B<= =`F=LB?DA DJ

O?HH?EM>QG@N EAC AAELDH?>4 S<?F< EBB@EFB=C HG`G@I F@EJB>M=A S<D FEB=@=C BD

B<= @=>?C=AB 3@?B?>< DJJ?F?EH> EAC B<= >DF?EH =H?B= B<EB Y?>?B=C B<= FEL?BEH> CG@?AN

B<= LDH?B?FEH >=E>DAZj86 > B<?> >BGCI S?HH FH=E@HI C=MDA>B@EB=4 <DS=Y=@4 >GF< E

Y?=S N@D>>HI M?>?AB=@L@=B> 2=B=@>QG@Nf> =FDADMI EB B<= B?M= DJ B<= $=YDHGB?DA

EAC FDMLH=B=HI DY=@HDD[> B<= =>BEQH?><M=AB DJ EA =`B=A>?Y= HDFEH B@EC=

FDMMGA?BIZ #<DGN< S?B<DGB PG=>B?DA4 L@?D@ BD 67X9 5?@N?A?E SE> HE@N=HI

C=L=AC=AB DA ?MLD@B=C MEAGJEFBG@=>4 B<?> N=A=@EH?^EB?DA Q=FDM=> H=>>

B=AEQH=Z 3I 67784 E> "D?>  E@@ E@NG=>4 jB<=@= SE> =`B=A>?Y= A=BSD@[ DJ HDFEH

?ACG>B@I B<EB >GLLH=M=AB=C ?MLD@B>Zj8; -M=@N?AN E> E CDM?AEAB @=N?DAEH

ME@[=BLHEF=4 B<= BDSA >=@Y=C E> "#$ FDMM=@F?EH F=AB=@ JD@ MEAI 5?@N?A?E

FDGAB?=> >DGB< DJ B<= REM=> $?Y=@4 E> S=HH E> JD@ LE@B> DJ AD@B<=@A %D@B<

 E @D H ?A E Z8 U

86 -E@H= EAC cDJJMEA4 j(BELH=  @DL> EAC !@QEA?^EB?DA ?A B<= -?N<B==AB<.
 =ABG@I (DGB<4j LZ ;aZ
8;  E@@4 LZ Ua;Z
8U )A =?N<B==AB<.F=ABG@I %D@B<  E@DH?AE4 HE@N=HI ?MLE>>EQH= SEB=@SEI>
@=>GHB=C ?A >HDS C=Y=HDLM=AB DJ >GQ>BEAB?EH FDMMGA?B?=> EAC @=H?EAF= DA
DGB>?C= B@EC=Z
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/ 0)%1

)A <=@ L?DA==@?AN >BGCI DJ J@== F@EJB>M=A ?A B<= @G@EH  <=>EL=E[=4

R=EA 3Z $G>>D C?>F=@A> >=Y=@EH M=EA?ANJGH LEBB=@A> B<EB FEA Q= G>=C <=@= BD

Q=BB=@ GAC=@>BEAC B<= AEBG@= DJ B@EC= C=Y=HDLM=AB ?A FDHDA?EH 2=B=@>QG@NZ8 a

$G>>D JDGAC B<EB J@DM B<= HEB= >=Y=AB==AB< B<@DGN< B<= HEB= =?N<B==AB<

F=ABG@I4 #EHQDB  DGABI4 /E@IHEAC >GLLD@B=C E >MEHH AGFH=G> DJ =>>=AB?EH B@EC=>W

?AFHGC?AN FE@L=AB=@>4 FDDL=@>4 S<==HS@?N<B>4 >ESI=@> EAC dD?A=@>4

><D=ME[=@>4 BEAA=@>4 EAC >ECCH=@>i BE?HD@> EAC S=EY=@>i EAC QHEF[>M?B<>4

Q@?F[HEI=@>4 EAC ><?LQG?HC=@>Z +AHI BDSE@C B<= =AC DJ B<?> L=@?DC S=@= B<=>=

B@EC=>L=DLH= dD ?A=C QI MD@= >L=F?EH?^=C E@B?>EA>..?AFHGC?AN JG@A?BG@=.

ME[=@>mS<D>= L@DCGFB> EAC >=@Y?F=> FDGHC DAHI Q= >GLLD@B=C QI E MD@= JGHHI

C=Y=HDL=C =FDADMIZ DGAB=@?AN B<= E@NGM=AB B<EB 5?@N?A?Ef> @=HEB?Y= HEF[ DJ

G@QEA C=Y=HDLM=AB EAC ?B> JHGFBGEB?AN =FDADMI H=JB LHEAB=@> H?BBH= EHB=@AEB?Y=

QGB BD C=Y=HDL B<=?@ DSA >MEHH B@EC= FDMMGA?B?=>4 $G>>D E@NG=> B<EB E Q@DEC

@EAN= DJ B@EC= EFB?Y?BI =YDHY=C ?A B<=  <=>EL=E[= @=N?DAZ j#<= JGACEM=ABEH

DGBH?A=> DJ B<= F@EJB >=FBD@4j ><= FDAFHGC=>4 jS=@= B<G> C=B=@M?A=C QI B<=

FDGABIf> @=HEB?DA><?L BD B<= ?AB=@AEB?DAEH ME@[=B EAC QI B<= H=Y=H DJ HDFEH

=FDADM?F C=Y=HDLM=AB4 @EB<=@ B<EA QI B<= =JJD@B> DJ ?AC?Y?CGEH LHEAB=@> BD

C=Y=HDL >=HJ.>GJJ?F?=AB L HEA BE B?DA> Zj8X FFD@C?ANHI4 2=B=@>QG@Nh> =YDHGB?DA E>

8a @NGEQHI4 N=AC=@.>L=F?J?F B=@M> >GF< E> jB@EC=>M=Aj EAC jF@EJB>M=Aj
EFFG@EB=HI LD@B@EI B<= YE>B MEdD@?BI DJ 5?@N?A?E JG@A?BG@= E@B?>EA>Z cDS=Y=@4
B<= CDFGM=AB=C ELL=E@EAF= DJ >=Y=@EH 5?@N?A?E SDM=A ?AB<= JG@A?BG@= B@EC=>
>GNN=>B> B<= G>= DJ H=>> >L=F?J?F B=@M>Z j#@EC=>L=DLH=j EAC jF@EJB>L=DLH=j EHHDS
JD@ >GF< YE@?EAF=> EAC S?HH Q= G>=C ?AB<?> LEL=@Z
8X R=EA 3Z $G>>D4 j(=HJ.>GJJ?F?=AFI EAC "DFEH -`F<EAN=W ,@==  @EJB>M=A ?A B<=
$G@EH  <=>EL=E[= -FDADMI4j ?A  DHDA?EH  <=>EL=E[= (DF?=BIZ -CZ  E@@4 /D@NEA
EAC $G>>D4 LZ a9;Z
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EA G@QEA F=AB=@ S?B< S?C=.@EAN?AN FDMM=@F?EH FDAA=FB?DA> SDGHC HDN?FEHHI

>G@LE>> B<EB DJ >MEHH=@ BDQEFFD BDSA> H?[= B<D>= ?A #EHQDB  DGABI4 S<=@=

F=@BE?A B@EC=> S=@= jGAH?[=HI L@D>L=FB>4 A==C?AN B<= >GLLD@B DJ E HE@N= EAC

S=EHB<I G@QEA LDLGHEB?DA D@ E >GQ>BEAB?EH =`B=@AEH ME@[=BZj8 8

3I 67:9 ?AF@=E>?ANHI >L=F?EH?^=C B@EC=> S=@= =>BEQH?><=C ?A 2=B=@>QG@N

BD >=@Y= B<= N@DS?AN HDFEH EAC @=N?DAEH LDLGHEB?DAZ #<=>= ?AFHGC=C

FEQ?A=BME[?AN EAC FDEF<ME[?ANi LHE>B=@?AN EAC LE?AB?ANi >?HY=@4 B?A4 EAC

NDHC>M?B<?ANZ /=@FEAB?H= DL=@EB?DA> =`LEAC=C E> S=HHZ > E LD@B S?B<

?AB=@AEB?DAEH FDMM=@F?EH EJJ?H?EB?DA>4 2=B=@>QG@N Q=FEM= E @=N?DAEH F=AB=@

JD@ B<= C?>B@?QGB?DA DJ L@DCGFB> >GF< E> B=`B?H=>4 M=C?F?A=>4 EAC F=@EM?F>..

?B=M> ADB @=EC?HI EYE?HEQH= J@DM HDFEH >DG@F=>Z #<=>= SE@=> S=@= >DHC ?A E

N@DS?AN AGMQ=@ DJ N=A=@EH j>BD@=>j S<?F< DJJ=@=C E S?C= YE@?=BI DJ MEB=@?EH>Z

cDS=Y=@4 B@GHI >L=F?EH?^=C @=BE?H >BD@=>4 >GF< E> >BEB?DA=@>4 C@GNN?>B>4 D@

H?A=AC@EL=@> FDGHC DAHI Q= JDGAC ?A M=@?FEh> HE@N=>B F?B?=>..?AFHGC?AN

3D>BDA4 %=S &D@[4 2<?HEC=HL<?E4  <E@H=>BDA4 EAC BD E H=>>=@ =`B=AB %D@JDH[EAC

O?HH?EM>QG@N..>GNN=>B?AN B<EB S<?H= 2=B=@>QG@N =M=@N=C E> EA ?MLD@BEAB

@=N?DAEH ME@[=B4 ?B> AEB?DAEH @DH= A=Y=@B<=H=>> @=ME?A=C H?M?B=C QI

F DM L E @ ? > D A Z8 7

FHD>=@ HDD[ EB M=@F<EAC?>= >DHC ?A 2=B=@>QG@Nf> @=BE?H >BD@=> ?AC?FEB=>

B<= Q@DEC @EAN= DJ DGB>?C= MEB=@?EH> ?MLD@B=C BD >EB?>JI B<= A==C> DJE@=E

FH?=AB>Z 3I 677U4 RD<A #<DML>DA DJ 2=B=@>QG@N SE> EQH= BD DJJ=@ E HE@N=

YE@?=BI DJ SE@=> J@DM "DACDA ?AFHGC?AN M=F<EA?FEH EAC >G@N?FEH ?A>B@GM=AB>4

QG>?A=>> EAC M=C?FEH QDD[>4 B@?MM?AN> JD@ <EB>4 j-E>B )AC?EAj JDDC> >GF< E>

MEAND=>4 -ANH?>< JDDC> >GF< E> SEHAGB>4 EAC E YE@?=BI DJ jL?HH>j EAC jA=S

88 $G>>D4 LZ UTaZ
87 AQG@=I4 LZ UX7Z
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C?>FDY=@=C M=C?F?A=>Zj8 : KG@?AN B<= >EM= L=@?DC4 H=`EAC=@ (B@EF<EAf> ><DL

DJJ=@=CW j ,@=>< >>D@BM=AB DJ K$!1( EAC /-K) )%-(4 F<IM?FEH EAC

NEH=A?FEHi #DDB< EAC ,H=>< 3@G><=>i ME@QH= MD@BE@>i FGB (M=HH?AN 3DBBH=>4 K?BBD

?A FE>=>i %?LLH= NHE>>=>i Q@=E>B L?L=>i "=EC 2DB>4  @GF?QH=>4 gFZj ?A ECC?B?DA BD

j>MEHH F<=>B> DJ /=C?F?A=>4 S?B< K?@=FB?DA> L@DL=@ JD@ ,EM?H?=>Zj8T 3I B<= HEB=

6779>4 HE@N= >=H=FB?DA> DJ ,@=AF< B=`B?H=> S=@= Q=?AN ?MLD@B=C C?@=FBHI ?ABD

2=B=@>QG@N E> S=HHZk 9

2E@B?FGHE@HI EFB?Y= ?A B<= (DGB<4 E> ADB=C EQDY=4 S=@= B<= (FDBB?><

B@EC?AN ?AB=@=>B>Z ,D@ =`EMLH=4 j3GF<EAEA4 cGAB=@4 g  DZj <EC <=ECPGE@B=@> ?A

%=S &D@[ EAC 2=B=@>QG@N4 B<= HEBB=@ @GA HDFEHHI QI KEY?C 3GF<EAEAZ )A @=BG@A

JD@ FE>< F@DL>4 B<?> DL=@EB?DA L@DY?C=C E S?C= @EAN= DJ -G@DL=EA ?MLD@B>..

?AFHGC?AN B=Ei >MEHH SDDC=A B=E F<=>B>i B=`B?H=>4 ?AFHGC?AN <EB> EAC H?A=A>i EAC

EA E>>D@BM=AB DJ >L=F?EHBI M=BEHSE@=>4 EMDAN B<=M >F?>>D@>4 ><D= EAC [A==

QGF[H=>4 C?A?AN GB=A>?H>4 B<?MQH=> EAC j[A?BB?AN L?A>Zj /EAI DJ B<=>= NDDC>

FH=E@HI S=@= M=EAB JD@ CDM=>B?F G>=Z +B<=@ ?MLD@B>4 <DS=Y=@4 E@@?Y=C BD M==B

B<= A==C> DJ HDFEH E@B?>EA>Z 3I B<= 6789> B@EC=>L=DLH=..?AFHGC?AN JG@A?BG@=.

ME[=@>m<EC EFF=>> BD E S?C= @EAN= DJ LE?AB>4 L?NM=AB>4 j"EF[=@j EAC j><?A?AN

Q@DSAj YE@A?><=>4 NDHC EAC >?HY=@ H=EJ4 EAC jKI=@> SDDC>j H?[= HDNSDDC4

@=CSDDC EAC MECC=@ JD@ ME[?AN >BE?A>Z76 KEY?C 3GF<EAEA ?MLD@B=C E C?Y=@>=

E>>D@BM=AB DJ BDDH> JD@ FE@L=AB=@>4 FDDL=@>4 QHEF[>M?B<>4 LHE>B=@=@>4

8 pp 5?@N?A?E 1E^=BB= Z O?HH?EM>QG@N4 F<=F[ RGA= 677UZ M?C
8T 5?@N?A?E 1E^=BB= Z O?HH?EM>QG@N4 F<=F[ RGA= 677U HEB=
7r5?@N?A?E 1E^=BB= Z O?HH?EM>QG@N4 \2G@C?=]4 (=LB=MQ=@ 6T4 67774 6.6Z
76 /=>>@>Z cEI4 (B=Y=A>DA g  DZ FFDGAB4 /E@F< ;4 67:a4 3GF<EAEA cEM?HBDA g
 D )AYD?F= 3DD[4 67:a4 2GQH?F $=FD@C> +JJ?F=4  <EAF=@I "EA= \"DACDA]
 H 6as6674 LBZ U4 ADZ 7Z #<EA[> BD %EAFI cEN=CDM DJ  DHDA?EH O?HH?EM>QG@N JD@
B<?> ?AJD@MEB?DAZ
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Q@?F[ME>DA>4 EAC FEQ?A=BME[=@>4 E> S=HH E> JG@A?BG@= <E@CSE@= EAC AE?H>4

>DM= DJ S<?F< SE> >L=F?J?FEHHI M=EAB JD@ >EH= ?A >DGB<=@A ME@[=B>Z7 ;

2=B= @>QG@Nh> L@=.$=YDHGB?DAE@I &$ ",  0 C=Y=HDLM=AB SE> MEBF<=C QI B<=

N@DSB< DJ HDFEH B@EC=>Z )AC==C4 B<=BDSAf> =M=@N?AN JG@A?BG@=.ME[?AN

FDMMGA?BI DJJ=@> E YEH?C MDC=H B<@DGN< S<?F< BD C?>F=@A Q@DEC=@ LEBB=@A> DJ

, & "  2 ,! C=Y=HDLM=ABZ > S?B< 2=B=@>QG@Nf> =E@HI <?>BD@I ?A N=A=@EH4 <DS=Y=@4

>GQ>BEAB?EH @=FD@C HD>>=> ?A<?Q?B E FDMLH=B= GAC=@>BEAC?AN DJ L@=.

$=YDHGB?DAE@I E@B?>EA EFB?Y?BIZ #<= /G>=GM DJ -E@HI (DGB<=@A K=FD@EB?Y= @B>

<E> ?C=AB?J?=C E AGMQ=@ DJ jdD?A=@>j EAC jFE@L=AB=@>jmQG?HC=@>DJ <DG>=> EAC

DB<=@ =>>=AB?EH SDDC=A SE@=> S<D EH>D MEI <EY= L@DCGF=C @GC?M=ABE@I

JG@A?BG@= JD@M>mSD@[?AN ?A B<= 2@?AF= 1=D@N=  DGABI E@=E L@?D@ BD 6789Z #<=

J?@>B LGQH?><=C @=J=@=AF= BD B<= >L=F?EH?^=C B@EC= DJ jFEQ?A=BME[=@j ?A

2=B=@>QG@N CD=> ADB DFFG@ GAB?H 6788 EAC <EC BD Q= LGQH?><=C ?A O?HH?EM>QG@Nf>

5?@N?A?E 1E^=BB= 4 Q=FEG>= E HDFEH A=S>LEL=@ C?C ADB ELL=E@ GAB?H B<= M?C.67:9>Z

O?B< B<= BDSAf> >B=ECI G@QEA?^EB?DA EJB=@ B<= M?CCH= DJ B<= =?N<B==AB< F=ABG@I

FEM= B<= >DF?EH EAC =FDADM?F M=EA> BD >GLLD@B EA =`LEAC=C @EAN= DJ

SDDCSD@[?AN B@EC=>4 ?AFHGC?AN FEQ?A=BME[?ANZ )AC==C4 5?@N?A?Ef> DB<=@

=M=@N?AN @?Y=@ BDSA>4 >GF< E> ,@=C=@?F[>QG@N4 $?F<MDAC4 EAC H=`EAC@?E4

=`L=@?=AF=C >?M?HE@ LEBB=@A>Z cDS=Y=@4 ?B ?> A=F=>>E@I BD [==L ?A M?AC B<EB

7; KEY?C 3GF<EAEA FFDGAB4 ,=Q@GE@I ;;4 67:X4 3GF<EAEA4 cEM?HBDA g  DZ4
(EH=> QDD[4 67:a4 2GQH?F $=FD@C> +JJ?F=4  <EAF=@I "EA= \"DACDA]4  H 6as6674 LBZ
U4 ADZ 8Z #<EA[> BD %EAFI cEN=CD@A JD@ B<?> ?AJD@MEB?DAZ 3GF<EADAf> HEB=@
FD@@=>LDAC=AF= BD (FDBB?>< M=@F<EAB KGAFEA cGAB=@ SE@A=C 3@?B?><
M=@F<EAB> BD Q= ESE@= DJ M=@?FEA @=N?DAEH L@=J=@=AF=> JD@ F=@BE?A SE@=>Z
,D@ =`EMLH=4 E ><?LM=AB DJ AE?H> D@?N?AEHHI ?AB=AC=C JD@ %=S &D@[ ?A B<= 67:9>
SE> @=.@DGB=C BD 2=B=@>QG@N4 >?AF=4 E> 3GF<EAEA =`LHE?A=C4 B<=I S=@= jEHH JHEB>
g DJ FDG@>= GA>EH=EQH= EB %=S &D@[Zj c= S=AB DA BD S@?B= B<EB <= B<DGN<B >EH=>
?A N=A=@EH SDGHC Q= L@DJ?BEQH= ?A 2=B=@>QG@NW j1DDC> ?A B<?> >BEB= FDAB?AG= BD
Q= >FE@F= g GAH=>> B<= ?MLD@BEB?DA> MEC= ?A FDG@>= DJ B<= >GMM=@ E@= Y=@I
N@=EBZZZZB<=@= ?> AD CDGQB DJ NDDC >EH=>ZZZZ?B ?> @=EHHI ADB MI DL?A?DA B<EB B<=@=
S?HH Q= EAI DY=@>BDF[Zj
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=FDADM?F C=Y=HDLM=AB ?A >GF< BDSA> HENN=C JE@ Q=<?AC B<EB ?A B<= MD@=

C=A>=HI LDLGHEB=C EAC ?ACG>B@?EHHI ECYEAF=C %D@B<4 S<=@= <?N<HI >L=F?EH?^=C

B@EC=> >GF< E> FE@Y=@>4 GL<DH>B=@=@>4 EAC jLE?AB=@.N?HC=@>4j S=@= MD@=

FDMMDAHI =MLHDI=C EB EA =E@HI CEB=Z7 b

3=JD@= =`EM?A?AN 2=B=@>QG@Nf> =E@HI JG@A?BG@=.ME[?AN <?>BD@I ?B ?>

=>>=AB?EH BD @=FDNA?^= =>BEQH?><=C B@EC?B?DA> ?A 5?@N?A?EZ !AB?H B<= $=YDHGB?DA4

5?@N?A?Ef> HEAC=C N=AB@I4 H?[= MD>B DJ ?B> LDLGHEB?DA4 SE> DJ 3@?B?>< D@?N?A EAC

CDFGM=AB> @=Y=EH B<EB QGI=@> L@?ME@?HI >DGN<B JG@A?BG@= ?A B<=3@?B?><

BE > B= Z7b cDS=Y=@4 L@?D@ BD B<= =>BEQH?><M=AB DJ O?HH?EM>QG@N ?A 68TT4 B<=@=

=`?>B=C J=S 5?@N?A?E FDMMGA?B?=> HE@N= =ADGN< BD >GLLD@B JGHH.B?M= HDFEH

JGM?BG@=.ME[=@>Z O<?H= @=>?C=AB> FDGHC FDMM?>>?DA E HDFEH BG@A=@4 dD?A=@4 D@

FE@L=AB=@ BD FDA>B@GFB E F<E?@ D@ BEQH=4 MD>B@=H?=C DA B<= BDQEFFD B@EC=

A=BSD@[> S?B< 3@?BE?A JD@ JE><?DAEQH= SE@=>Z O=EHB<I F?B?^=A> H?[= O?HH?EM

3I@C ) EAC O?HH?EM ,?B^<GN< LHEF=C AGM=@DG> JG@A?BG@= D@C=@> BD 3@?B?><

M=@F<EAB>4 QGB Q=FEG>= DJ B<= <?N< FD>B ?AYDHY=C4 B<?> DLB?DA SE> EYE?HEQH=

DAHI BD B<= @?F<Z7b #<= YE>B MEdD@?BI DJ 5?@N?A?EA> S=@= >=@YEAB> D@ LDD@

JE@M=@>4 EAC B<=?@ J=S >G@Y?Y?AN ?AY=ABD@?=> >GNN=>B B<EB B<=I =?B<=@

FDMM?>>?DA=C D@ QG?HB B<=M>=HY=> E J=S QE>?F JGAFB?DAEH JG@A?BG@= JD@M>4 >GF<

E> BEQH=> EAC F<E?@> D@ Q=AF<=>Z #<DGN< B<=>= Y=@AEFGHE@ SE@=> CD ADB J?B ?ABD

B<= G@QEA JG@A?BG@=.ME[?AN FDAB=`B DJ B<?> EAEHI>?>4 B<=I FDML@?>= E >ECHI

GAC=@>BGC?=C N@DGL DJ DQd=FB> B<EB C=>=@Y=> MD@= FDA>?C=@EB?DAZ

7U cG@>B4 LZ ;;Z
7a (BIH?>B?FEHHI EAC >B@GFBG@EHHI4 MD>B 5?@N?A?E G@QEA JG@A?BG@= @=>=MQH=> B<=
EFEC=M?FEHHI ?A>L?@=C L@DCGFB?DA> DJ L@DY?AF?EH -ANH?>< E@B?>EA>4 E> S=HH E>
)@?>< EAC (FDBB?>< B@EC=>L=DLH=4 @EB<=@ B<EA GLL=@ H=Y=H "DACDA MEAGJEFBG@=>Z
7X RD<A 3?Y?A>4 #<= ,G@A?BG@= DJ  DE>BEH %D@B<  E@DH?AEZ 6799.6:;9Z \O?A>BDA.
(EH=MW #<= /G>=GM DJ -E@HI (DGB<=@A K=FD@EB?Y= @B>4 6T::]4 LZ TXZ 3I@C
D@C=@=C JG@A?BG@= ?A 68T94 EAC ,?B^<GN< ?A 6768Z
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O<?H= S=EHB<I 5?@N?A?EA> FDAB?AG=C B<=?@ ME>>?Y= ?MLD@BEB?DA DJ

3@?B?>< NDDC> ?ABD B<= =?N<B==AB< F=ABG@I4 B<= F?B?=> DJ O?HH?EM>QG@N EAC

%D@JDH[ =M=@N=C E> JG@A?BG@=.ME[?AN F=AB=@> ?A B<= FDHDAIZ OEHHEF= 1G>H=@f>

,G@A?BG@= DJ O?HH?EM>QG@N EAC -E>B=@A 5?@N?A?EZ 6769.67T9Z DA= DJ B<= =E@H?=>B

>L=F?EH?^=C >BGC?=> DJ B<= FEQ?A=BME[?AN B@EC?B?DA> ?A E >DGB<=@A BDSA4

FDN=ABHI L@DY=> B<EB QI B<= M?CCH= DJ B<= =?N<B==AB< F=ABG@I4 FEQ?A=BSE@=>

QE>=C DA 3@?B?>< G@QEA C=>?NA> EAC >BIH=C BD M==B B<= C=MEAC> DJ 5?@N?A?Eh>

N=AB@I S=@= EYE?HEQH= J@DM O?HH?EM>QG@N JG@A?BG@=.ME[=@>Z78 cG@>B C?>F=@A>

E >?M?HE@ H=Y=H DJ FEQ?A=BME[?AN EFB?Y?BI ?A %D@JDH[4 5?@N?A?Ef> DAHI MEdD@

FDE>BEH LD@BZ )A 677X %D@JDH[f> LDLGHEB?DA SE> @DGN<HI B<@== B?M=> B<EB DJ

O?HH?EM>QG@N EAC4 C=>L?B= ?B> FDMLH=B= C=>B@GFB?DA QI J?@= CG@?AN B<=

$=YDHGB?DAE@I OE@4 >G@Y?Y?AN CDFGM=AB> EAC DQd=FB> >GNN=>B B<EB E Q@DEC

@EAN= DJ >DL<?>B?FEB=C FEQ?A=BSE@=> S=@= EYE?HEQH= QDB< JD@ HDFEH G>= EAC4

?MLD@BEABHI4 JD@ =`LD@B B<@DGN<DGB >DGB<=E>B=@A 5?@N?A?E EAC AD@B<=E>B=@A

%D@B<  E@DH?AEZ AI B<D@DGN< EFFDGAB?AN DJ G@QEA FEQ?A=BME[?AN ?A L@=.

$=YDHGB?DAE@I 5?@N?A?E MG>B A=F=>>E@?HI @=FDNA?^= B<= B@EC?B?DA> DJ %D@JDH[

EAC O?HH?EM>QG@N4 B<= FDHDAIf> BSD MD>B ?AJHG=AB?EH =E@HI F?B?=>Z

3I B<= >BE@B DJ B<= $=YDHGB?DA4 O?HH?EM>QG@N EAC %D@JDH[ >GLLD@B=C

@DGN<HI B<= >EM= AGMQ=@ DJ E@B?>EA>i B<= FEL?BEHf> >MEHH=@ L=@MEA=AB

LDLGHEB?DA SE> DJJ>=B QI ?B> >BEBG> E> B<= LDH?B?FEH EAC >DF?EH F=AB=@ DJ B<=

F D HD A I Z77 KG@?AN LDH?B?FEH >=E>DA> EA ?ML=@MEA=AB LDLGHEB?DA DJ S=EHB<I

LHEAB=@> EAC LDH?B?F?EA> FE@@?=C O?HH?EM>QG@N FEQ?A=BSE@=> BD MEAI LE@B> DJ

=E>B=@A 5?@N?A?E Z7pp 3I FDAB@E>B %D@JDH[4 EHDAN S?B<  <E@H=>BDA4 (DGB<

7b OEHHEF= 3Z 1G>H=@4 ,G@A?BG@= DJ O?HH?EM>QG@N EAC -E>B=@A 5?@N?A?EZ 6769.
6:;9 Z \$?F<MDACW 5?@N?A?E /G>=GM4 6T7T]Z
77 cG@>B4 LZ 6XZ
7pp 1G>H=@4 LLZ a.X EAC LE>>?MZ
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 E@DH?AE4 >=@Y=C E> E MEdD@ ?AB=@AEB?DAEH LD@B JD@ MGF< DJ B<= FDE>BEH (DGB<

EAC E> B<= ME?A B@EC= ?AB=@M=C?E@I JD@ B<= N@DS?AN GL@?Y=@ BDSA> DJ

$?F<MDAC4 ,@=C=@?F[>QG@N4 EAC 2=B=@>QG@N Z7T #<=>= B@EC= FDAA=FB?DA> EHMD>B

F=@BE?AHI C?>>=M?AEB=C >DM= %D@JDH[.MEC= FEQ?A=BSE@=> BD DB<=@ LE@B> DJ

5?@N?A?E4 =>L=F?EHHI BD B<D>= C?@=FBHI EFF=>>?QH= QI MEdD@ =>BGE@?=>Z

)B ?> ?MLD@BEAB BD @=M=MQ=@4 <DS=Y=@4 B<EB ?A FDHDA?EH =E>B=@A 5?@N?A?E4

F?B?=> S=@= B<= =`F=LB?DA @EB<=@ B<EA B<= @GH=Z #<= =YDHGB?DA DJ G@QEA

F=AB=@>mEAC S?B< B<=M FEQ?A=BME[?AN F=AB=@>mSE> H?M?B=C QI B<= @=N?DAf>

C=MDN@EL<?F =YDHGB?DA4 S<?F< SE> ><EL=C QI E @EB<=@ >?ANH=.M?AC=C

FDMM?BM=AB BD B<= L@DCGFB?DA DJ BDQEFFD EAC DB<=@ >BELH= F@DL>Z /D>B

5?@N?A?EA>4 QDB< @?F< EAC LDD@4 H?Y=C ?A @=HEB?Y=HI ?>DHEB=C @G@EH E@=E>Z O<=A

LD>>?QH=4 B<=I LEB@DA?^=C 5?@N?A?E E@B?>EA>4 <DS=Y=@ B<=I EH>D FDAB?AG=C BD

?MLD@B HE@N= PGEAB?B?=> DJ 3@?B?>< SE@=> E> S=HHZ )AC==C4 S?B< J=S LDLGHEB?DA

F=AB=@> BD >GLLD@B HDFEH MEAGJEFBG@=>4 5?@N?A?EA> @=H?=C DA BDQEFFD B@EC=

@DGB=> S?B< 3@?BE?A EAC 3@?B?>< LD@B> ?A B<= O=>B )AC?=> BD >GLLHI B<= YE>B

MEdD@?BI DJ B<=?@ MEB=@?EH A==C>Z %DBEQHI4 >GF< E LEBB=@A C?JJ=@=C J@DM B<EB DJ

%=S -ANHEAC S<=@=4 JD@ =`EMLH=4 E HEF[ DJ >GQ>BEAB?EH >BELH= F@DL> @=>GHB=C ?A

J=S=@ ?AB=@AEB?DAEH B@EC= FDAA=FB?DA>i E> E @=>GHB4 HDFEH MEAGJEFBG@?AN

B@EC?B?DA>4 ?AFHGC?AN JG@A?BG@=.ME[?AN4 S=@= =>BEQH?><=C =E@H?=@ B<EA ?A B<=

( D G B < Z # D ME?ABE?A B<= ME@[=B JD@ ?MLD@B>4 5?@N?A?E M=@FEAB?H= DL=@EB?DA>4

?AFHGC?AN B<D>= ?A =E@HI 2=B=@>QG@N4 [=LB @=>?C=AB> FDA>BEABHI ELL@?>=C DJ B<=

HEB=>B JE><?DA> J@DM "DACDA4 3@?>BDH4 "?Y=@LDDH4 1HE>NDS4 KGQH?A EAC DB<=@

?MLD@BEAB 3@?B?>< >BIH= F=AB=@>Z HB<DGN< MEAI DJ B<= FDHDA?>B> S=@= JDG@B<

7T O=@B=AQE[=@4 LLZ 7X4 :UZ
:9 ,D@ EA EAEHI>?> DJ Q@DEC=@ =FDADM?F LEBB=@A> B<@DGN<DGB B<= 3@?B?><
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D@ J?JB< N=A=@EB?DA 5?@N?A?EA>4 C==LHI @DDB=C FGHBG@EH B?=> BD 3@?BE?A FDAB?AG=C

BD ><EL= EHMD>B =Y=@I E>L=FB DJ B<=?@ H?Y=> EAC H=C BD B<= C=Y=HDLM=AB DJ

3@?B?><.?AJHG=AF=C FEQ?A=BME[?AN B@EC?B?DA>4 S<?F< ?A BG@A Q=FEM= B<=

FDMMDA C=ADM?AEBD@ JD@ JG@A?BG@= L@DCGF=C B<@DGN<DGB B<= #?C=SEB=@ E@=EZ

)A ><D@B4 =Y=A S?B< B<= =M=@N=AF= DJ HDFEH FEQ?A=BME[?AN F=AB=@>4 5?@N?A?Ef>

G@QEA JG@A?BG@=.ME[?AN FDMMGA?B?=> S=@= QDB< C?@=FBHI EAC ?AC?@=FBHI

?AJHG=AF=C QI 3@?B?>< B@EC?B?DA>Z

3@?B?>< JG@A?BG@=.ME[?AN M=B<DC> S=@= B@EA>J=@@=C BD 5?@N?A?E ?A

>=Y=@EH SEI>Z ,?@>B4 E AGMQ=@ DJ ?MM?N@EAB E@B?>EA>4 @=FDNA?^?AN B<=

L@DJ?BEQ?H?BI DJ FEB=@?AN BD B<= FDHDAIf> S=EHB<I BDQEFFD E@?>BDF@EFI4 FGHB?YEB=C

3@?B?>< M=B<DC> DJ FDA>B@GFB?DA EAC C=>?NAZ )A JEFB4 B<= ECY=@B?>=M=AB> DJ

E@B?>EA> >GF< E> 3=AdEM?A 3GF[B@DGB DJ O?HH?EM>QG@N4 D@ REM=> /F D@M?F[m

S<D =AC=C <?> YE@?=C FE@==@ ?A 2=B=@>QG@Nm>GNN=>B B<EB B<=I >ES N@=EB

ECYEABEN= ?A B=HH?AN 5?@N?A?EA> DJ B<=?@ 3@?B?>< B@E?A?ANZ +AF= ?A M=@?FE4

B<=>= FEQ?A=BME[=@> LE>>=C B@EC?B?DAEH 3@?B?>< FEQ?A=BME[?AN L@EFB?F=> DABD

B<= AGM=@DG> dDG@A=IM=A EAC ELL@=AB?F=> S<D >=@Y=C ?A B<=?@ ><DL>Z 3@?B?><

BE>B=> EH>D ?AJ?HB@EB=C B<= FDHDAI Y?E B<= YE>B PGEAB?BI DJ ?MLD@B=C JG@A?BG@=4

S<?F< FDGHC C?@=FBHI >=@Y= E> C=>?NA L@DBDBIL=> JD@ HDFEH E@B?>EA>Z ,D@

=`EMLH=4 E 2=B=@>QG@N FEQ?A=BME[=@4 S<D E@DGAC B<= B?M= DJ B<= $=YDHGB?DA

QG?HB E AGMQ=@ DJ L=MQ@D[= BEQH=> S?B< C?>B?AFB?Y= NGBBE= J==B4 MEI S=HH <EY=

QE>=C B<= C=>?NA DA E 3@?B?>< L@DBDBIL=Z )AC==C4 DB<=@ >DGB<=@A

FEQ?A=BME[=@>4 ?AFHGC?AN E@B?>EA> ?A %=S 3=@A4 %D@B<  E@DH?AE EAC B<D>= EB

B<= AB<DAI cEI ><DL ?A O?HH?EM>QG@N EH>D MEC= NGBBE=.JDDB JG@A?BG@= QE>=C

DA 3@?B?>< !P CM !FLL . >?M?HE@ B@EA>J=@ DJ B@EC?B?DA> ELL=E@> ?A E 2=B=@>QG@N

+A= DJ B<= 2=B=@>QG@N =`EMLH=> \/-(K J?H= (.76UU] <E> E B@EC?B?DA DJ
DSA=@><?L EB j5?DH=B 3EA[j ?A  <=>B=@J?=HC  DGABI4 C?@=FBHI EF@D>> B<=
LLDMEBBD` J@DM 2=B=@>QG@NZ A ?C=AB?FEH BEQH= J@DM B<= >EM= ><DL \/-(K
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F<E?@ MEC= JD@ RD<A $EACDHL<4 E JEM=C 5?@N?A?E LDH?B?FEH LE@B?F?LEAB4 E C=>?NA

B<EB FH=E@HI JDHHDS> 3@?B?>< L@DBDBIL=>Z: ;

&=B EADB<=@ M=EA> DJ B@EA>LD@B?AN -G@DL=EA JG@A?BG@=.ME[?AN

B@EC?B?DA> BD B<= #?C=SEB=@ E@=E S=@= E@F<?B=FBG@EH B@=EB?>=>4 >GF< E> O?HH?EM

(EHMDAh> 2EHHEC?D "DAC ?A=A>?> Z EAC FEQ?A=BME[?AN C=>?NA QDD[>4 >GF< E>

#<DME>  <?LL=ACEH=f> 1=ABH=MEA EAC  EQ?A=B./E[=@f> K ?@=FBD@Z ,D@ =`EMLH=4

J?H= ( .6;6a8] SE> LG@F<E>=C B<?> F=ABG@I ?A 2=B=@>QG@NZ ,D@ B<= %D@B<
 E@DH?AE =`EMLH=>4 >== 3?Y?A>4 %D@B<  E@DH?AE4 LLZ a99.a97Z ,D@ B<=
O?HH?EM>QG@N =`EMLH=>4 1G>H=@4 A B ?PG= > E@B?FH=Z

1G>H=@ ?AFHGC=> E L=MQ@D[= BEQH= B<EB C=>F=AC=C ?A B<= (BZ 1=D@N=
#GF[=@ JEM?HI E> LE@B DJ B<= O?HH?EM>QG@N N@DGLZ YE?HEQH= =Y?C=AF= Q@?AN>
?ABD PG=>B?DA B<?> EBB@?QGB?DAZ #EQH=> ECD@A=C S?B< NGBBE= J==B S=@= L@DCGF=C
?A E YE@?=BI DJ >DGB<=@A F=AB=@>4 ADB dG>B O?HH?EM>QG@N4 EAC4 ?A JEFB4 AD DB<=@
@=FD@C=C BEQH=> J@DM B<EB F?BI FEA Q= C?@=FBHI @=HEB=C BD B<= #GF[=@ =`EMLH=Z
3DB< E=>B<=B?FEHHI EAC >B@GFBG@EHHI ?B ?> MD@= FHD>=HI @=HEB=C BD 2=B=@>QG@N
=`EMLH=>Z )AC==C4 1G>H=@ EH>D @=FD@C=C E BEQH= S?B< A=E@HI ?C=AB?FEH H=N> EAC E
L?=@F=C >B@=BF<=@ E@@EAN=M=AB B<EB C=>F=AC=C?A %DBBDSEI  DGABI4 dG>B Q=HDS
2 = B= @ > Q G @ N Z

#GF[=@f> >=BBH=M=AB <?>BD@I >GLLD@B> E 2=B=@>QG@N EBB@?QGB?DA E> S=HHZ
!LDA FDMLH=B?AN <?> HES C=N@== EB B<=  DHH=N= DJ O?HH?EM g /E@I ?A 677a EAC E
DA= I=E@ >B?AB E> E EBBD@A=I ?A B<= 2=B=@>QG@Ns(DGB<>?C= E@=E4 #GF[=@ @EA DGB
DJ JGAC> EAC @=BG@A=C BD <?> AEB?Y= 3=@MGCEZ c= SE> ENE?A ?A B<= FDHDA?=> ?A
67774 QGB QG>?A=>> [=LB <?M B@EY=HH?AN JD@ MD>B DJ B<EB I=E@Z ,D@ B<EB Q@?=J
L=@?DC4 #GF[=@ ?> [ADSA BD <EY= LG@F<E>=C E jSE><>BEACj EAC E jH=EB<=@
FDY=@=C B@GA[j J@DM $?F<E@C 3DD[=@4 E O?HH?EM>QG@N FEQ?A=BME[=@ ?A 677: .
JD@M> B<EB >GNN=>B B<= A==C JD@ H?N<BS=?N<B D@ LD@BEQH= LD>>=>>?DA>Z )A 677:4
#GF[=@ ME@@?=C ,@EAF=> 3HEAC $EACDHL<4 E S=EHB<I S?CDS S<D>= <DM= SE>
/EBDE` ?A  <=>B=@J?=HC  DGABI4 dG>BDGB>?C= DJ 2=B=@>QG@NZ c= MDY=C ?ABD
/EBDE` EAC @=ME?A=C ?A B<=@= GAB?H 67::4 CG@?AN S<?F< B?M= <= FEM= BD DSA E
FDA>?C=@EQH= EMDGAB DJ L@DL=@BI ?A B<= E@=EZ JB=@ ,@EAF=>f> C=EB< B<EB I=E@4
#GF[=@ MDY=C B<= JEM?HI EAC B<= JG@A?><?AN> DJ /EBDE` BD O?HH?EM>QG@NmS=HH
EJB=@ B<= C=M?>= DJ B<EB BDSAf> FDA>?C=@EQH= FEQ?A=BME[?AN B@EC?B?DA>Z #<EB
I=E@ <= ME@@?=C "=H?E  E@B=@ ([?LS?B<4 CEGN<B=@ DJ (?@ 2=IBDA EAC "ECI R=EA
([?LS?B< S<D H?Y=C EB 2@=>BSDGHC ?A /=F[H=AQG@N  DGABI EAC S<D>=
LEB@DAEN= DJ (EMG=H O<?B=f> FEQ?A=BME[?AN ><DL ?A 2=B=@>QG@N ?> CDFGM=AB=C
HEB=@ ?A B<?> B<=>?>Z

)A ><D@B4 B<= DGB>BEAC?AN CDFGM=ABE@I =Y?C=AF= >GNN=>B> B<EB #GF[=@f>
J?AEAF?EH C?JJ?FGHB?=> EAC <?> B@EA>?=AB H?J=>BIH= L@?D@ BD 677: SDGHC <EY=
L@=Y=AB=C B<= EFPG?>?B?DA DJ MD>B L=@MEA=AB <DG>=<DHC JG@A?><?AN>mE B=A=B
>GLLD@B=C QI B<= FHD>=@ @=HEB?DA><?L DJ <?> L=MQ@D[= BEQH= BD 2=B=@>QG@N
@EB<=@ B<EA O?HH?EM>QG@N =`EMLH=>Z (== 1G>H=@4 O ? H H ? EM >Q G @N 4 LLZ 6UT.6a6 JD@
E JG@B<=@ C?>FG>>?DA DJ B<= #GF[=@ BEQH= EAC >== JDDBADB= 64 LZ 6a74 JD@
?AJD@MEB?DA DA B<= %DBBDSEI  DGABI BEQH=Z
:;  O, 6TUU.6;Z
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K?F[=A>DA ?> E FDLI DJ B<= HEBB=@ QDD[ C=>F@?Q=C E> j <?LL=ACEH=> K=>?NA>Zj: U
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#D >BE@B S?B<4 ?B ?> A=F=>>E@I BD LHEF= B<EB BDSAf> FEQ?A=BME[?AN B@EC?B?DA> ?A
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H=EC DJ FDHH=ENG=> H?[= cGAB=@4 2@=>B?>4 EAC >?HY=@>M?B< REM=> 1=CCI4 QI
@=HDFEB?AN BD 2=B=@>QG@N4 AD CDFGM=AB=C =`EMLH=> ELL=E@ EMDAN JG@A?BG@=.
ME[=@> 3=BS==A 67a9 EAC 677X O?HH?EM>QG@N EAAGEHHI >GLLD@B=C BSD D@ B<@==
FEQ?A=BME[?AN ><DL>4 S?B< <?N<=@ AGMQ=@> ?A B<= HEB=@ I=E@>Z )B ?> L@DQEQH=
B<EB >DM= ELL@=AB?F=> EAC dDG@A=IM=A E>>DF?EB=C S?B< B<=>= ><DL> @=HDFEB=C BD
2=B=@>QG@NZ )AC==C4 >L=F?J?F O?HH?EM>QG@N JG@A?BG@= B@EC?B?DA> S=@=
?AFD@LD@EB=C QI 2=B=@>QG@N ME[=@>i JG@B<=@ @=>=E@F< @=NE@C?AN DB<=@ HDFEH
N@DGL> S?HH H?[=HI CDFGM=AB DB<=@ ?AJHG=AF=>Z,D@ =`EMLH=4 E HE@N= N@DGL DJ
FE>= L?=F=> L@DCGF=C ?A B<= 2=B=@>QG@N E@=E4 ?AFHGC?AN E F<=>B \6T87.TT] EAC E
C=>[ \6T:7.6a] MEI <EY= Q==A ?AJHG=AF=C QI O?HH?EM>QG@N MDC=H>Z

3DB< B<= F<=>B \6T87.TT] EAC B<= C=>[ \6T:7.6a] E@= LE@B DJ B<= FDHH=FB?DA
EB  DHDA?EH O?HH?EM>QG@NZ ,D@ E C?>FG>>?DA DJ @=HEB=C O?HH?EM>QG@N =`EMLH=>
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)A >L?B= DJ O?HH?EM>QG@Nh> FDA>?C=@EQH= @DH= ?A FDHDA?EH 5?@N?A?E4 EJB=@

B<= M?CCH= DJ B<= =?N<B==AB< F=ABG@ImS<?H= DB<=@ G@QEA B@EC?AN F=AB=@>

FDAB?AG=C BD =`LEACmB<= BDSA =`L=@?=AF=C M?A?MEH N@DSB< EAC @=ME?A=C

EQDY= EHH E LDH?B?FEH EAC FGHBG@EH F=AB=@Z O?HH?EM>QG@Nf> @=HEB?Y= HEF[ DJ

FDMM=@F?EH B@EC= EFB?Y?BI SE> CG=4 ?A LE@B4 BD ?B> HDFEB?DA DA B<= F=AB=@ DJ E

L=A?A>GHE B<EB DJJ=@=C H?M?B=C DY=@HEAC @DGB=> EAC EFF=>>?Q?H?BI BD B<= A=E@QI

>== 1G>H=@4 LLZ 66X.6U6 EAC J?N>Z 7X.7:Z $=F=ABHI4  DHDA?EH O?HH?EM>QG@N
EFPG?@=C E FHDB<=>L@=>> \6TT6.697] J@DM B<= >EM= O?HH?EM>QG@N ><DLi B<=
HDS=@ C@ES=@=C >=FB?DA <E> E J?A=HI LHEA=C SEHAGB BDL dD?A=C BD B<= >?C=> S?B<
B<= >EM= QH?AC.CDY=BE?H dD?AB JDGAC DA B<= DB<=@ F<=>B>i B<= L@=>> >=FB?DA
ELL=E@> BD Q= E Y=@I =E@HI ECC?B?DAZ #<= O?HH?EM>QG@N =`EMLH=> <EY= ?A
FDMMDA B<= G>= DJ E FDMLD>?B= QHDF[ JDDB4 E J=EBG@= G>=C QI E@B?>EA> ?A B<EB
BDSA EAC4 BD CEB=4 ADB @=FD@C=C ?A 2=B=@>QG@NZ CC?B?DAEHHI4 B<= C=>[> ><E@= E
C?>B?AFB?Y= ?A B=@?D@ C=>?NAZ

#<= 2=B=@>QG@N N@DGL4 QE>=C DA EA EBB@?QGB?DA J?@>B >GNN=>B=C QI $DAEHC
"Z cG@>B DJ  DHDA?EH O?HH?EM>QG@N4 FDA>?>B> DJ A=E@HI E CD^=A FE>= L?=F=> B<EB
ELL=E@ BD <EY= Q==A C?@=FBHI ?AJHG=AF=C QI B<= O?HH?EM>QG@N N@DGL4 QGB ME[=
G>= DJ Y=@B?FEHHI.HEM?AEB=C QHDF[?AN Q=<?AC =EF< Q@EF[=B JDDBmEA GAG>GEH
J=EBG@= JDGAC DA HEB=@ 2=B=@>QG@N FE>= JG@A?BG@= >GF< E> E QDS.J@DAB F<=>B DJ
C@ES=@> EB  DHDA?EH O?HH?EM>QG@N \6TT9.;aT] EAC E QDS.J@DAB FHDB<=>L@=>>4 ADS
EB  =AB@=.c?HH /G>G=M ?A 2=B=@>QG@NZ C=>[ EB B<= 5?@N?A?E c?>BD@?FEH (DF?=BI
?A $?F<MDAC B<EB C=>F=AC=C ?A B<= 2=B=@ RDA=> JEM?HI DJ M=H?E  DGABI MEI
@=JH=FB B<= =E@H?=>B 2=B=@>QG@N ?AB=@L@=BEB?DA DJ B<?> C=>?NAZ O<?H= =MLHDI?AN
E C=>[ ?AB=@?D@ M?@@D@?AN B<= O?HH?EM>QG@N MDC=H>4 ?B G>=> B<= Y=@B?FEHHI
HEM?AEB=C JDDB QHDF[?ANZ H>D ?A B<= 2=B=@>QG@N N@DGL4 B<=A4 E@= J?NG@=> :7
EAC :: ?A 1G>H=@4 DA= S?B< AD <?>BD@I EAC B<= DB<=@ <EY?AN C=>F=AC=C ?A B<=
/?F<=H JEM?HI DJ /=F[H=AQG@N  DGABImE (DGB<>?C= FDGABI JD@ S<?F<
2=B=@>QG@N >=@Y=C E> B<= ME@[=B F=AB=@ \B<= DB<=@ =`EMLH= F?B=C QI 1G>H=@4
 O6TU:.aa4 ?> ADB J@DM B<= ><DL EAC @=L@=>=AB> E @EB<=@ H=>> EFEC=M?F
?AB=@L@=BEB?DA DJ B<= JD@M]Z  DHDA?EH O?HH?EM>QG@N EH>D <E> EADB<=@ ?C=AB?FEH
F<=>B DJ C@ES=@> \"6T:U.Ua;]4 E> S=HH E> E C=>[.EAC.QDD[FE>= \6TT6.aUU] B<EB
=MLHDI> E >?MLH=@ C=>[ ?AB=@?D@ C=>?NA B<EA B<= DA= G>=C QI B<= O?HH?EM>QG@N
ME[=@Z A=E@HI ?C=AB?FEH C=>[.EAC.QDD[FE>=4 @=FD@C=C QI /-(K \(.768:]4
C=>F=AC=C ?A B<= 1?HH?EM JEM?HI DJ K?AS?CC?=  DGABIZ A=E@HI ?C=AB?FEH C=>[
\L@?YEB=HI DSA=C EAC CEB=C ?A F<EH[ j6:9;j] SE> LG@F<E>=C ?A 2=B=@>QG@N
=E@H?=@ ?A B<?> F=ABG@I EAC ?> ADS L@?YEB=HI DSA=CZ ,D@ DB<=@ 2=B=@>QG@N
=`EMLH=> >== /-(K J?H=> (.8X;X4 ( .6aXT;4 EAC (.78;9Z  HD>=HI @=HEB=C BD B<=>=
JD@M>mEAC L@DQEQHI J@DM B<= >EM= ><DLm?> E F<=>B DJ C@ES=@> \(.X:a6] B<EB
C=>F=AC=C ?A (G>>=`  DGABI4 >DGB< DJ 2=B=@>QG@NZ F<=>B S?B< E +@EAN=
 DGABI4 %D@B<  E@DH?AE <?>BD@I \(.U96T] <E> @=LHEF=C J==B EAC QHDF[?AN4
ME[?AN ?B C?JJ?FGHB BD C=B=@M?A= ?B> D@?N?AZ

)A N=A=@EH4 <DS=Y=@4 >GF< B?=> E@= C?JJ?FGHB BD CDFGM=AB4 S<?F< ?> EHH B<=
MD@= >G@L@?>?AN >?AF= O?HH?EM>QG@Nf> >DF?EH EAC =FDADM?F C=FH?A= EJB=@ B<=
67:9 @=MDYEH DJ B<= FEL?BDH BD $?F<MDAC FD?AF?C=C S?B< E L=@?DC DJ
FDA>?C=@EQH= N@DSB< JD@ 2=B=@>QG@NZ )A JEFB4 CG@?AN B<?> L=@?DC B<= F?BI
DJJ=@=C =AB=@L@?>?AN B@EC=>L=DLH= E @EL?CHI =`LEAC?AN ME@[=B JD@ B<=?@ SE@=>Z
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MEdD@ SEB=@SEI>Z )A DB<=@ SD@C>4 O?HH?EM>QG@N SE> ADB E LD@B BDSA EAC B<=

BDSAf> MDY=M=AB D J FDMM=@F= BD EAC J@DM B<= ?AHEAC F=AB=@> SE> N@=EBHI

@=>B@?FB=CZ )A 67:U RD<EAA KEY?C (F<D=LJ >E?C DJ O?HH?EM>QG@N4 jB<= B@EC= DJ

B<?> LHEF= SE> A=Y=@ N@=EB4 ?B> C?>BEAF= J@DM AEY?NEQH= SEB=@> ADB Q=?AN

JEYD@EQH= BD MD@= EFB?Y= EJJE?@> S<?F< B<G> Q=FEM= =>BEQH?><=C ?A >MEHH=@

BDS A > Zj TX #<=>= >=AB?M=AB> S=@= @=?B=@EB=C QI (BZ 1=D@N= #GF[=@4 E @=>?C=AB

EAC QDD>B=@ DJ B<= BDSAZTpp !APG=>B?DAEQHI4 O?HH?EM>QG@N E@B?>EA> L@DCGF=C

>DM= SE@=> JD@ =`LD@B BD DB<=@ LE@B> DJ 5?@N?A?E4 MDY=M=AB EF<?=Y=C S?B<DGB

Q=?AN E B=@M?AG> JD@ B<= FDHDAIf> =`B=A>?Y= EN@?FGHBG@EH B@EC?AN A=BSD@[Z

!AH?[= DB<=@ 5?@N?A?E G@QEA F=AB=@>4 O?HH?EM>QG@N SE> E LHEF= S<=@=

HDFEH E@B?>EA> L@?ME@?HI M=B B<= A==C> DJ E @EB<=@ >L=F?J?F FH?=AB=H=mE N@DGL

C=J?A=C QI B<=?@ ><E@=C EJJHG=AF=4 LE@B?F?LEB?DA ?A B<= H=NEH EAC LDH?B?FEH

EJJE?@> DJ B<= FDHDAI4 EAC EA EQ?H?BID@ A==C BD B@EY=H ?ABD B<= FEL?BDH F?BIZ

 =@BE?AHI4 MEAI DJ 5?@N?A?Ef> MD>B EMQ?B?DG> EAC E@B?>B?FEHHI >?NA?J?FEAB

JG@A?BG@= SE@=> S=@= L@DCGF=C QI O?HH?EM>QG@Nf> <?N<HI >[?HH=C

FEQ?A=BME[=@>Z cDS=Y=@4 B<= FDMMDA C=ADM?AEBD@ JD@ JG@A?BG@= MEC= ?A

=E>B=@A 5?@N?A?Ef> FDHDA?EH G@QEA F=AB=@> H?=> !% " ?A ?B> >BIH?>B?F EAC >B@GFBG@EH

C=L=AC=AF= DA O?HH?EM>QG@N L@DBDBIL=>4 QGB @EB<=@ ?A ?B> C==LHI.@DDB=C

FGHBG@EH EHH=N?EAF= BD 3@?B?>< B@EC?B?DA>Z ,G@B<=@MD@=4 B<= L@=LDAC=@EAF= DJ

=Y?C=AF=4 ?A B<= JD@M DJ >DF?D.=FDADM?F LEBB=@A> EAC >G@Y?Y?AN JG@A?BG@=4

>GNN=>B> B<EB 2=B=@>QG@N4 %D@JDH[4 $?F<MDAC4 ,@=C=@?F[>QG@N4 EAC DB<=@ LD@B

BDSA> >=@Y=C E> ?AC=L=AC=AB @=N?DAEH JG@A?BG@=.ME[?AN F=AB=@> dD?A=C QI E

FDMMDA EHH=N?EAF= BD B<= L@DCGFB?DA DJ >BELH= F@DL>mE A=BSD@[ J@DM S<?F<

O?HH?EM>QG@N SE> HE@N=HI =`FHGC=CZ (GF< B@EC= LEBB=@A> >=@Y=C E> Y?BEH

TX (F<D=LJ4 LZ :6Z
Tb /E@I cEHCEA=  DH=MEA4 (BZ 1=D@N= #GF[=@W  ?B?^=A DJ %D /=EA  ?BI
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?AC?FEBD@> DJ HE@N=@ >DF?D.=FDADM?F @=HEB?DA><?L> ?A FDHDA?EH 5?@N?A?EZ #<EB

%D@JDH[4 EAC ADB O?HH?EM>QG@N4 H?[=HI =`=@B=C B<= >B@DAN=>B ?AJHG=AF= DA

2=B=@>QG@Nf> =E@HI JG@A?BG@=.ME[?AN B@EC?B?DA> B=>B?J?=> ADB BD B<= >?^= D@

PGEH?BI DJ FEQ?A=BME[?AN ?A B<= JD@M=@ FEL?BEH4 QGB @EB<=@ BD B<= Y?BEH H?A[EN=>

D J 5?@N?A?Ef> HE@N=>B LD@B BD ?B> GL@?Y=@ LE@BA=@>m?AFHGC?AN 2=B=@>QG@N4

$?F<MDAC EAC ,@=C=@?F[>QG@N4 F=AB=@> S<?F< =JJ=FB?Y=HI >=@Y=C E> %D@JDH[f>

B@EC= >EB=HH?B=>Z ,G@B<=@MD@=4 cG@>Bf> >BGCI FH=E@HI CDFGM=AB> B<EB B<=

ELL=E@EAF= DJ N=A=@?F 3@?B?>< FDA>B@GFB?DA EAC C=>?NA J=EBG@=> DA %D@JDH[

SE@=> @=JH=FB> EA EHH=N?EAF= FDMMDA B<@DGN<DGB =E>B=@A 5?@N?A?E4 E >DF?=BI

B<EB ?A N=A=@EH @=BE?A=C >?NA?J?FEAB FGHBG@EH EAC =FDADM?F QDAC> BD B<=

MDB<=@ FDGBA@IZ JB=@ B<= M?CCH= DJ B<= =?N<B==AB< F=ABG@I4 2=B=@>QG@N EAC

5?@N?A?Ef> DB<=@ GL@?Y=@ LD@B BDSA> @EL?CHI Q=FEM= ?MLD@BEAB F=AB=@> JD@ B<=

FDAB?AG=C C?>B@?QGB?DA DJ 3@?B?>< JG@A?BG@=.ME[?AN B@EC?B?DA> BD DB<=@ LE@B> DJ

B<= FDHDAIZ > <?>BD@?EA HH=A 0GH?[DJJ ADB=>4 B<=>= F?B?=> jFDMMEAC=C B<=

QG>?A=>> DJ E YE>B <?AB=@HEAC B<EB >=AB B<=M BDQEFFD EAC N@E?A EAC @=F=?Y=C

MEAGJEFBG@=> ?A @=BG@A4j T7 )A B<= >EM= SEI B<EB %D@JDH[ >GLLH?=C FEQ?A=B

SE@=> EAC E@B?>EA> BD ?B> B@EC= >EB=HH?B=>4 2=B=@>QG@N >=@Y=C E> B<= JG@A?BG@=.

ME[?AN F=AB=@ JD@ ?B> DSA ?AHEAC FDMMGA?BIZ )AC==C4 QI B<= B?M= DJ B<=

$=YDHGB?DA4 B<= BDSA SE> E L@?ME@I >DG@F= DJ FEQ?A=BSE@=> JD@ MEAI DJ B<=

?AB=@?D@ FDGAB?=> B<EB S=@= EFF=>>?QH= Y?E B<= LLDMEBBD` $?Y=@ EAC B<= MEdD@

DY=@HEAC B@EC= D@ LD>BEH @DGB=>Z

N@DGL DJ FE>= L?=F=> EBB@?QGBEQH= BD 2=B=@>QG@N CDFGM=AB B<= F?BIf>

@DH= E> EA ?MLD@BEAB L@=.$=YDHGB?DAE@I FEQ?A=BME[?AN F=AB=@..E> S=HH E> ?B>

FGHBG@EH EAC =FDADM?F B?=> BD DB<=@ 5?@N?A?E BDSA> EAC 1@=EB 3@?BE?AZ )AFHGC=C

E@= E C=>[ EAC F<=>B4 QDB< DSA=C EAC >?NA=C QI M=MQ=@> DJ B<= -HH?DBB JEM?HI

T7 0GH?[DJJ4 LLZ 6;a.6;XZ
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D J 2@?AF= -CSE@C  DGABI4 HDFEB=C GL@?Y=@ J@DM 2=B=@>QG@NZ #<= L?=F=>f

>DL<?>B?FEB=C FDA>B@GFB?DA EAC C=>?NA..?AFHGC?AN JHGB=C PGE@B=@ FDHGMA> EAC

CDFGM=AB C@ES=@> S?B< JHGB=C EAC C=FD@EB?Y=HI >BEML=C JEF=>mFH=E@HI LHEF=

B<=M ?A B<= N=A=@EH >F<DDH DJ 3@?B?><.?AJHG=AF=C4 jA=EB EAC LHE?Aj JG@A?BG@=

FDMMDA BD G@QEA B?C=SEB=@ FEQ?A=BME[?AN F=AB=@>Z cDS=Y=@4 B<=>= FE>=

L?=F=> CD ADB J?B ?ABD EAI [ADSA O?HH?EM>QG@N4 %D@JDH[4 D@ FDE>BEH %D@B<

 E@DH?AE N@DGL> EAC ?A>B=EC @=JH=FB B<= =M=@N=AF= DJ E >L=F?J?F 2=B=@>QG@N

?AB=@L@=BEB?DA DJ E 3@?B?>< C=>?NAZ ADB<=@ C=>[ J@DM B<= >EM= ><DL <E> E S=HH

CDFGM=AB=C 2=B=@>QG@N <?>BD@IZ )MLD@BEABHI4 ?B =`<?Q?B> EA ECC=C QDD[FE>=

>=FB?DA S<?F<@=HEB=> ?B BD I=B EADB<=@ >F<DDH DJ 2=B=@>QG@N FEQ?A=BME[?ANZ

B<?@C C=>[ ?A B<?> N@DGL C=>F=AC=C ?A E HDANB?M=  GMQ=@HEAC  DGABI JEM?HI

EAC4 ?A JEFB4 ?> >?NA=C QI >=Y=@EH DJ B<= =E@HI DSA=@>ZT:  GMQ=@HEAC4 BDD4 SE>

EA GL@?Y=@ FDGABI B<EB @=H?=C DA 2=B=@>QG@N E> ?B> L@?ME@I ME@[=B F=AB=@Z

#<?> N@DGL @=JH=FB> 2=B=@>QG@Nf> FGHB?YEB?DA DJ ?B> DSA JG@A?BG@=.ME[?AN >BIH=4

DA=4 <DS=Y=@4 B<EB >L=E[> >B@DANHI DJ ?B> ?AB?MEB= FGHBG@EH EAC =FDADM?F B?=> BD

%D@JDH[ EAC 1@=EB 3@?BE?AZ

)B ?> =Y?C=AB4 B<=A4 B<EB FEQ?A=BME[?AN SE> S=HH =>BEQH?><=C ?A

2=B=@>QG@N QI B<= B?M= DJ B<= $=YDHGB?DAE@I OE@Z ,G@A?BG@= SE@=> S=@= ADB

DAHI ME@[=B=C JD@ HDFEH FDA>GMLB?DA4 QGB EH>D JD@ EA =`B=A>?Y= >G@@DGAC?AN

LDLGHEB?DA4 E >I>B=M S<?F< M?@@D@=C HE@N=@ LEBB=@A> DJ @=N?DAEH B@EC=Z

,G@B<=@MD@=4 2=B=@>QG@Nf> >L=F?J?F JG@A?BG@= L@DCGFB?DA> <EC QDB< C?@=FB EAC

?AC?@=FB FDAA=FB?DA> S?B< B<D>= DJ DB<=@ 5?@N?A?E L@DCGFB?DA F=AB=@> EAC S?B<

T: #<= C=>[ Q=HDAN> BD  DHDA?EH O?HH?EM>QG@N ,DGACEB?DA \EFF=>>?DA t6T:9.:9]Z
#<= F<=>B ?> EB B<= /G>=GM DJ -E@HI (DGB<=@A K=FD@EB?Y= @B>4 (.T988Z 3DB<
=`EMLH=> E@= ?HHG>B@EB=C ?A 2EB@?F?E Z 2?D@DS>[?4 2?=CMDAB 5?@N?A?E ,G@A?BG@=W
2@DCGFB DJ 2@DY?AF?EH  EQ?A=BME[=@> 9 #<=Z C=>[ S?B< ECC=C QDD[FE>= ?> H?>B=C
?A B<= /-(K J?H=>4 (.UXT6Z H>D ?A B<= /-(K @=FD@C> ?> B<=  GMQ=@HEAC
=`EMLH=4 (.7;a;Z
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1@=EB 3@?BE?AZ )A I=E@> BD FDM=4 B<=>= LEBB=@A> SDGHC F<EAN= E> E @=>GHB DJ

LDH?B?FEH EAC =FDADM?F C=Y=HDLM=AB> QDB< ?A M=@?FE EAC -G@DL=Z
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JB=@ B<= $=YDHGB?DAE@I OE@4 2=B=@>QG@N =`L=@?=AF=C FDA>?C=@EQH=

N@DSB<4 S<?H= EB B<= >EM= B?M= ?B EH>D @=BE?A=C ?B> jBDQEFFD FGHBG@=j F<E@EFB=@Z

#<= 5?@N?A?E  =A>G> DJ 67T9 @=Y=EH> B<EB B<= BDSA <EC EA DY=@EHH LDLGHEB?DA DJ

EHMD>B U999 L=DLH=4 ME[?AN ?B B<= B<?@C HE@N=>B LDLGHEB?DA F=AB=@ ?A 5?@N?A?EZ

cDS=Y=@4 A=E@HI <EHJ S=@= >HEY=>4 B<= <?N<=>B L=@F=ABEN= DJ EAI F?BI ?A B<=

>BEB=Z #<?> >BEB?>B?F @=JH=FB> 2=B=@>QG@Nf> FDAB?AG=C =FDADM?F @=H?EAF= DA B<=

L@DF=>>?AN4 ?A>L=FB?DA4 EAC ><?LL?AN DJ BDQEFFD EAC N@E?A>mFDMM=@F= <?N<HI

C=L=AC=AB DA B<= G>= DJ >HEY=>Z #<= 67T9  =A>G> EH>D @=Y=EH> B<EB 2=B=@>QG@N

<EC MD@= J@== QHEF[> B<EA EAI DB<=@ BDSA ?A 5?@N?A?E4 A=E@HI B=A L=@F=AB DJ

?B> LDLGHEB?DAZ 3=BS==A 67T9 EAC 6:69 B<= J@== QHEF[ LDLGHEB?DA DJ 2=B=@>QG@N

A=E@HI B@?LH=C4 C=Y=HDLM=AB S<?F< =AC=C S?B< B<= B?N<B=A?AN DJ MEAGM?>>?DA

HES> ?A 6:98ZTT /EAI4 ?A JEFB4 S=@= B@EC=>L=DLH= H?Y?AN ?A >=N@=NEB=C >=FB?DA>

DJ 3HEACJD@C EAC 2DFD<EABE>Z )B ?> ?MLD@BEAB BD @=M=MQ=@4 <DS=Y=@4 B<EB B<=

B=@M jJ@==jS<=A ELLH?=C BD QHEF[ F?B?^=A> FE@@?=C E H?M?B=C M=EA?ANZ

5?@BGEHHI EHH QHEF[> ?A 5?@N?A?E H?Y=C GAC=@ >=Y=@= >DF?EH EAC =FDADM?F

H?M?BEB?DA> B<EB N@=EBHI @=CGF=C B<=?@ EQ?H?BI BD LE@B?F?LEB= ?A B<= HDFEH

=FDADMI4 E JGACEM=ABEH JHES FDMMDA BD MEAI >DGB<=@A F?B?=> S<=@= B<=

L@?ME@I =`LD@B SE> C=L=AC=AB DA >HEY= HEQD@Z ,D@ =`EMLH=4 A=E@QI
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>BEQH= =M LHDIM =A B Z696 )AC==C4 E N=A=@EH ><D@BEN= DJ S<?B= E@B?>EA> ?A

TT "=Q>DF[4 LZ T6Z
699 (?=A=@4 LZ 8Z
696 (?=A=@4 LZ U6Z



aT
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><EL=C4 EAC ?A >DM= @=>L=FB> @=>B@?FB=C4 QI ?B> @=H?EAF= DA >HEY=.N=A=@EB=C
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3=FEG>= DJ B<= H?M?BEB?DA> QHEF[> <EC E> FDA>GM=@>4 B<=A4 =E@HI DY=@EHH

LDLGHEB?DA J?NG@=> JD@ 2=B=@>QG@N CDADB >=@Y= E> EFFG@EB= ?AC?FEBD@> DJ

=FDADM?F EFB?Y?BI4 E> M?N<B Q= B<= FE>= ?A BDSA> S?B< E MD@= =PG?BEQH=
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E@@EAN=M=AB4 E >MEHH AGMQ=@ DJ =`B@ED@C?AE@?HI ?AJHG=AB?EH HEAC<DHC?AN
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E> S=HFDM= E> FE><Z O<?H= B<?> EHHDS=C HDFEH LHEAB=@> BD DQBE?A NDDC> S?B<DGB
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@=BEH?EBD@I B@EC= H?M?BEB?DA>4 S<?F< >=Y=@=HI H?M?B=C B<= @EAN= DJ M=@?FEA

FDMM=@F= B<EB FDGHC Q= >=AB B<@DGN< B<= B@EC?AN <DG>=>Z ,G@B<=@MD@= B<=I

C=F@==C B<EB EHH SE@=> S=@= DAHI BD Q= B@EA>LD@B=C DA B<=?@ DSA Y=>>=H>Z )A

><D@B4 3@?BE?Af> >GQ>BEAB?EH FDAB@DH DJ BHEAB?F ME@[=B F=AB=@>4 M=EAB B<EB LD@B
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DL=A?AN B<= B@EC= @DGB=> BD 5?@N?A?E.QG?HB EAC 5?@N?A?E.DSA=C ><?L>Z #<?>4 EAC
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EHDAN @?Y=@J@DAB >B@==B>Z (F<D=LJ S@DB= ?A 67:U B<EB jB<?> BDSA <E> E Y=@I

GA<=EHB<I >?BGEB?DAi ?B> ?A<EQ?B=AB> >=HCDM @=EF< E N@=EB EN=4 EAC <EY= EHSEI>

BD FDAB=AC S?B< ?AB=@M?BB=AB J=Y=@> EAC B<=?@ N@?=YDG> >=PG=HE=Zj668  H=E@HI

>DM= Y?>?BD@> NEY= =`ENN=@EB=C @=LD@B> DJ 2=B=@>QG@Nf> @EB<=@ ?A<D>L?BEQH=

FH?MEB=4 I=B C?>=E>= @=ME?A=C E L=@>?>B=AB L@DQH=M JD@ HDFEH @=>?C=AB> >?AF= ?A

MEAI ?A>BEAF=> ?B B@EY=HH=C J@DM BDSA BD BDSAZ ,D@ =`EMLH=4 ?A 67TX %D@JDH[

>GJJ=@=C E C?>E>B@DG> >MEHHLD` =L?C=M?F B<EB SE> ?MM=C?EB=HI JDHHDS=C QI EA

DGBQ@=E[ DJ I=HHDS J=Y=@Z667 (=Y=@EH ?AJ=FB=C L=DLH= J@DM %D@JDH[ MEC= B<=?@

SEI BD 2=B=@>QG@N EAC ?B SE> J=E@=C B<EB B<= C?>=E>=> SDGHC E@@?Y= DA E MGF<

HE@N=@ >FEH=Z #D FDGAB=@EFB B<= L@DQH=M4 E BDSA M==B?AN SE> FDAY=A=C ?A

=E@HI 67T8 EAC E FDMM?BB==..?AFHGC?AN BSD E@B?>EA> ?AYDHY=C ?A B<= JG@A?BG@=

B@EC=mSE> E>>?NA=C BD C=Y?>= M=B<DC> DJ FDAB@DHH?AN B<= >MEHHLD`Z -L?C=M?F>

H?[= B<?> H=C BD B<= C=Y=HDLM=AB DJ ?ADFGHEB?DA EAC PGE@EAB?A= >I>B=M> B<EB

S=@= =AJD@F=C QI HDFEH jNGE@C>j GAB?H E <D>L?BEH ?A 2@?AF= 1=D@N=  DGABI SE>

=>BEQH?><=C HEB=@ B<EB I=E@Z66:

)A ><D@B4 DGB>BEAC?AN =Y?C=AF= >GNN=>B> B<EB EJB=@ B<= SE@4 2=B=@>QG@N

=`L=@?=AF=C FDAB?AG=C FDMM=@F?EH C=Y=HDLM=AB4 QGB C?C >D ?A B<= JEF= DJ

AGM=@DG> =FDADM?F EAC L<I>?FEH >=BQEF[>Z #<= ?AF@=E>=C >=BBH=M=AB DJ ?AHEAC

FDGAB?=> JG@B<=@ L@DMDB=C B<= BDSAf> EN@?FGHBG@EH B@EC= EAC ?B> @DH= E> E F=AB=@

JD@ S<DH=>EH=4 @=BE?H4 EAC MEAGJEFBG@?AN DL=@EB?DA>Z #@EC= EAC QG>?A=>> ?A

BDSA4 B<DGN< >DM=S<EB B=ML=@=C QI B<= HE@N= L=@F=ABEN= DJ QHEF[ @=>?C=AB>

S<D FDGHC ADB JGHHI LE@B?F?LEB= ?A B<= HDFEH ME@[=B EAC EA GA>BEQH= >I>B=M DJ

R6b (F<D=LJ4 LZ 7;Z
667 cG@>B4 LZ U7Z
66: 5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z RGA= 6a4 67T84 U.;i )Q ?C Z Z
RGHI 6X4 67T84 ;.64;Z
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FG@@=AFI4 >B=EC?HI N@=S BD M==B B<= A==C> DJ HDFEH EAC @=N?DAEH @=>?C=AB>Z

2<I>?FEH ?ML@DY=M=AB> E@@?Y=C ?A B<= JD@M DJ GLN@EC=C DY=@HEAC @DGB=> EAC

B<= C=Y=HDLM=AB DJ A=S @DEC> B<EB S=AB =Y=A JG@B<=@ ?AHEACZ #<=

FDA>B@GFB?DA DJ E FEAEH BD QILE>> B<= JEHH> J?Y= M?H=> EQDY= BDSAmE L@Dd=FB

J?@>B L@DLD>=C ?A B<= 67a9>mSE> J?AEHHI Q=NGA ?A 67TXZ !LDA FDMLH=B?DA4 B<?>

JEF?H?BI N@=EBHI ?AF@=E>=C B<= PGEAB?BI DJ FDMM=@F= MDY=C EHDAN B<= GLL=@

LE@B DJ B<= LLDMEBBD`Z )A ><D@B4 S<?H= %D@JDH[ EAC DB<=@ M=@?FEA LD@B

BDSA> =`L=@?=AF=C FDA>?C=@EQH= =FDADM?F C?JJ?FGHB?=> EJB=@ B<= $=YDHGB?DAE@I

BDSA>4 2=B=@>QG@N @=ME?A=C H=>> EJJ=FB=C QI =`LEAC?AN ?B> @DH= E> EA ?MLD@BEAB

@=N ?DAEH ME@[= BL HEF= Z



,!$%)#!$-./ 0)%1 ,$+/ 67:9.6:99W "+ " %K $-1)+% " -e2 %()+%

2=B=@>QG@Nh> >B=ECI4 EHQ=?B @EB<=@ GAL@=C?FBEQH=4 =FDADM?F C=Y=HDLM=AB

EJB=@ B<= OE@ H=C BD EA ?AF@=E>=C >?^= EAC C?Y=@>?BI DJ HDFEH B@EC=>4 EMDAN B<=M

JG@A?BG@=.ME[?ANZ #=A C?>B?AFB FEQ?A=BME[?AN ><DL> FEA Q= ?C=AB?J?=C ?A

BDSA Q=BS==A 67:9 EAC 6:994 E> DLLD>=C BD dG>B B<@== L@=.$=YDHGB?DAE@I ><DL>.

.B@EC= N@DSB< >?M?HE@HI =Y?C=AB4 ?A >L?B= DJ =FDADM?F C?JJ?FGHB?=>4 ?A B<= HE@N=@

ME@[=B F=AB=@ D J %D@JDH[Z66T )MLD@BEABHI4 <DS=Y=@4 CG@?AN B<?> L=@?DC

2=B=@>QG@Nf> E@B?>EA> FDAB?AG=C BD L@DCGF= SE@=> B<EB @=JH=FB=C B<= A=EB EAC

LHE?A @DFDFD >BIH= S<?H= ME[=@> ?A DB<=@ M=@?FEA JG@A?BG@= F=AB=@> S=@=

=`LHD@?AN AD=FHE>>?FEM4 E -G@DL=EA JE><?DA B<EB NE?A=C S?C=>L@=EC LDLGHE@?BI

?A M=@?FE EJB=@ B<= OE@ EAC SE> F<E@EFB=@?^=C QI B<= G>= DJ JHEB.>G@JEF=C4

N=DM=B@?F JD@M> D@AEM=AB=C S?B< C=FD@EB?Y= Y=A==@ EAC ?AHEIZ

> ADB=C =E@H?=@4 B<= ?AJHG` DJ %D@JDH[f> FEQ?A=BME[?AN B@EC?B?DA>

FDAB?AG=C S?B< B<= CDFGM=AB=C E@@?YEH DJ RD<A /F HDGC4 S<D <EC ELL@=AB?F=C

S?B< RD<A (=HC=A ?A %D@JDH[ Q=N?AA?AN ?A 677UZ6;9 3I 67:7 /F HDGC SE>

=>BEQH?><=C ?A 3HEACJD@C4 EAC HEB=@ BDD[ DA <?> DSA ELL@=AB?F=> BD B<= ><DL

B<EB DL=@EB=C GAB?H <?> C=EB< ?A 67TXZ6;6 c?> =>BEB= ELL@E?>EH4 L=@>DAEH

L@DL=@BI E>>=>>M=AB>4 EAC HEAC BE`=> @=Y=EH B<EB <= EF<?=Y=C E @=HEB?Y=HI <?N<

C=N@== DJ >GFF=>> JD@ E HDFEH E@B?>EA \>== LL=AC?` 3]Z )@?>< QDM REM=>

/F D@M?F[ EH>D @=HDFEB=C CG@?AN B<?> L=@?DCZ !LDA E@@?Y?AN ?A M=@?FE <=

SD@[=C Q@?=JHI ?A 3EHB?MD@= EAC H=`EAC@?E Q=JD@= MDY?AN BD %D@JDH[ ?A 67:74

S<=@= <= DJJ=@=C FEQ?A=BSE@=>4 F<E?@> EAC FDJJ?A>Z c= B<=A MDY=C BD

2=B=@>QG@NZ 3I B<= B?M= DJ <?> C=EB< ?A 67T64 <?> =>BEB= ?AFHGC=C E S?C= YE@?=BI

66T cG@>B4 LZ UTZ
6;9 %D@JDH[  DGABY +@C=@ 3DD[Z 677UZ /E@F< 6T4 677U4 LZ 68UEZ
6;6 K=>L?B= ?B> 67:a ?AFD@LD@EB?DA E> LE@B DJ 2=B=@>QG@N4 3HEACJD@C FDAB?AG=C BD
Q= C?>B?ANG?><=C QI B<EB AEM= S=HH ?ABD B<= A?A=B==AB< F=ABG@IZ



X:

DJ FEQ?A=BME[?AN MEB=@?EH>4 ?AFHGC?AN jBS=HY= Y=@I <EAC>DM= ME<DNEAI

 c )$(4 A=E@HI J?A?><=Ci E F<=>B DJ  EQ?A=B.ME[=@f> BDDH>4 E SD@[ Q=AF< EAC E

ME<DNEAI I  ! S Z j 6 ;; dA T " ! FDAB?AG?AN L@DY?>?DA DJ E@B?>EA>4 E> S=HH ?A ?B>

=`LEAC=C B@EC= FDABEFB> S?B< 2=B=@>QG@N4 B<=A4 %D@JDH[ ELL=E@> BD <EY=

@=BE?A=C E >?NA?J?FEAB C=N@== DJ ?AJHG=AF= DA B<= C=Y=HDLM=AB DJ 2=B=@>QG@Nf>

FEQ?A=B B@EC= CG@?AN EAC ?MM=C?EB=HI EJB=@ B<= OE@Z

)A ECC?B?DA BD ?B> ?MLD@BEB?DA DJ FEQ?A=BME[=@> J@DM DB<=@ LE@B> DJ

5?@N?A?E4 2=B=@>QG@N EH>D EBB@EFB=C -G@DL=EA.B@E?A=C E@B?>EA>Z$?F<E@C 2DS=HH

EAC RD>=L< ,EG` Q=NEA SD@[?AN ?A BDSA E@DGAC 67:UZ HB<DGN< H?BBH= ?> [ADSA

DJ B<=?@ >=Y=A I=E@ B=AG@=4 EA EAADGAF=M=AB DJ B<=?@ E@@?YEH ?A ,EI=BB=Y?HH=4

%D@B<  E@DH?AE ?A ,=Q@GE@I 67T9 ?AC?FEB=> B<EB B<=?@2=B=@>QG@N DJJ=@?AN> MEI

<EY= Q==A =`B=A>?Y=Z 2DS=HH EAC ,EG` ECY=@B?>=C B<=M>=HY=> E> j E@L=AB=@>4

RD?A=@>4  EQ?A=BME[=@>4 #G@A=@>4  E@Y=@>4 1?HC=@>4 EAC GAC=@BE[=@>ZZZZ <EY?AN

Q==A @=NGHE@HI @=E@=C ?A B<= EQDY= Q@EAF<=> ?A -G@DL=4 EAC B<=?@ MEAI I=E@>

=`L=@?=AF= ?A M=@?FE4 JHEBB=@ B<=M>=HY=> B<EB B<=I FEA N?Y= >EB?>JEFB?DA BD EHH

S<D SDGHC S?>< BD =MLHDI B<=MZj6;U #<=I EH>D DJJ=@=C ,EI=BB=Y?HH= @=>?C=AB>

2=B=@>QG@N @=J=@=AF=> S<D FDGHC EBB=>B BD B<= PGEH?BI DJ B<=?@ SD@[Z

,G@B<=@MD@=4 B<= N=A=@EH >?^= DJ B<=?@ 2=B=@>QG@N DL=@EB?DA FEA Q= NEGN=C QI

B<= JEFB B<EB B<=I Q@DGN<B S?B< B<=M J?Y= ELL@=AB?F=> EAC E dDG@A=IMEAi

>?M?HE@ J?NG@=> ELL=E@ ?A B<=?@ 2=B=@>QG@N BE` H?>B?AN>Z )A N=A=@EH4 B<?> B@=AC

>GNN=>B> B<EB B<= >?^= DJ HDFEH FEQ?A=BME[?AN DL=@EB?DA>m><DL> B<EB ?A B<=

L@=.$=YDHGB?DAE@I I=E@> ELL=E@ BD <EY= Q==A ELL@D`?MEB=HI <EHJ E> HE@N=m

N@=S BD M==B B<= A==C> DJ 2=B=@>QG@Nf> =`LEAC?AN FDMMGA?BI4 E FDAFHG>?DA

6;; 5?@N?A?E 1E^=BB=4 EAC 2=B=@>QG@N )AB=HH?N=AF=@Z RGA= ;U4 67T64 U.;Z
6;U 3?Y?A>4 LZ aTUZ



XT

>GLLD@B=C QI B<= CDFGM=AB=C =>BEQH?><M=AB DJ >?M?HE@HI >?^=C ><DL> CG@?AN

B<?> L=@?DCZ

JB=@ 67:9 2=B=@>QG@N JG@A?BG@=.ME[=@> LHEI=C E N@=EB=@ @DH= ?A B<=

BDSAh> =M=@N=AF= E> E @=N?DAEH FDMM=@F?EH F=AB=@Z 3I 6:974 JD@ =`EMLH=4

(B=@H?AN ODDCSE@CmE FDEF<ME[=@ S<D @=AB=C >LEF= BD EA GA?C=AB?J?=C

O ?AC>D@ F<E?@ME[=@mEF[ADSH=CN=C B<= ?MLD@BEAF= DJ 2=B=@>QG@N f> HE@N=

@=N?DAEH FH?=AB=H= QI B<EA[?AN jB<=  ?B?^=A> DJ B<= (BEB=> DJ 5?@N?A?E g %D@B<

 E@DH?AEj JD@ B<=?@ LEB@DAEN=Z6;a L D@ E A ?A= I=E@ L=@?DC Q=N?AA?AN ?A 67T94

2=B=@>QG@N FEQ?A=BME[=@ (EMG=H O<?B= L@DY?C=C E HE@N= YE@?=BI JG@A?BG@=

JD@M> JD@ (?@ 2=IBDA EAC "ECI R=EA ([?LS?B< DJ j2@=>BSDGHCj ?A /=F[H=AQG@N

 DGABI4 HDFEB=C >DGB<S=>B DJ B<= F?BI EHDAN B<= %D@B<  E@DH?AE QD@C=@Z > S?B<

MEAI DB<=@ EJJHG=AB @G@EH LHEAB=@> ?A 5?@N?A?Ef> (DGB<>?C=4 B<= ([?LS?B<>

LG@F<E>=C E S?C= YE@?=BI DJ SE@=> J@DM 2=B=@>QG@N4 %D@JDH[4 EAC %D@B<

 E@DH?AE >DG@F=>Z %DBEQHI4 B<=I @=H?=C DA O<?B= JD@ MGF< DJ B<=?@ JG@A?BG@=4

?AFHGC?AN E Q@DEC @EAN= DJ FE>= EAC >=EB?AN JD@M>4 Q=C>B=EC>4 BEQH=>4

SE><>BEAC>4 EAC GL<DH>B=@=C >=EB?AN JG@A?BG@=4 ?AFHGC?AN E j,@=AF< (DL<I

FDY=@=C S?B< ><==B?AN4j EAC4 ?MLD@BEABHI4 jLEF[?AN QD`=>j ?A S<?F< BD MDY=

JG@A?BG@=Z ,G@A?BG@= >B?HH EB 2@=>BSDGHC4 E> S=HH E> E Q=C EB  DHDA?EH

O?HH?EM>QG@N4 E@= EBB@?QGBEQH= BD O<?B= EAC @=JH=FB<?> @=B=AB?DA DJ B<= >EM=

jA=EB EAC LHE?Aj 3@?B?>< FEQ?A=BME[?AN B@EC?B?DA> FDMMDA BD L@=.

$=YDHG B?DAE@I 2=B=@>QG@N JD@M>Z

O<?B=f> >?MGHBEA=DG> L@DCGFB?DA DJ ADB DAHI B<= JG@A?BG@=4 QGB EH>D

LEF[?AN F@EB=> ?HHGM?AEB=> EA ?MLD@BEAB EAC @E@=HI @=FD@C=C E>L=FB DJ

5?@N?A?Ef> =E@HI JG@A?BG@= B@EC=>4 AEM=HI B<=?@ M=B<DC> DJ B@EA>LD@B?AN

J?A?><=C SE@=> BD B<= LEB@DAmEA =Y=A HE@N=@ FDAF=@A JD@ 2=B=@>QG@Nf>

6;a #<= $=LGQH?FEAZ 2=B=@>QG@N4 L@?H ;4 6:974 6.6Z
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E@B?>EA> S<D>= L@DCGFB> >=@Y=C >GF< E HE@N= @=N?DAEH ME@[=BZ #<= ([?LS?B<>f

JG@A?BG@= EHMD>B F=@BE?AHI SDGHC <EY= B@EY=HH=C BD 2@=>BSDGHC EHDAN B<= MEdD@

LD>BEH EAC B@EC= @DEC @GAA?AN J@DM 2=B=@>QG@N C?@=FBHI BD /=F[H=AQ=@N  DG@B

cDG>= EAC DA ?ABD %D@B<  E@DH?AEZ HB<DGN< H?BBH= CDFGM=ABEB?DA >G@Y?Y=>

FDAF=@A?AN B<= DY=@HEAC B@EA>LD@B DJSE@=>4 EA =`F=@LB J@DM E 67XU H=BB=@

J@DM #<DME> RDA=> DJ cEADY=@  DGABI BD O?HH?EM>QG@N FEQ?A=BME[=@ REM=>

(L?=@> @=Y=EH> B<EB B<= F<E?@> <= @=F=ABHI D@C=@=C J@DM B<= E@B?>EA S=@= BD Q=

jS=HH (=FG@=C EAC LEF[6 ?A B<= OENNDA B<EB B<=I BE[= AD CEMEN=Zj6;b

>?M?HE@ -ANH?>< @=J=@=AF= ELL=E@> ?A B<= C?E@I DJ O?HH?EM cDHHEAC4 E (DM=@>=B

FH=@NIMEA4 S<D @=FD@C> B<EB E A=SHI LG@F<E>=C >=B DJ >?` LE@HDG@ F<E?@>4

jLEF[=C Y=@I A=EBHI ?A MEBB>4j S=@=4 BD B<= N@=EB FDAF=@A DJ B<= QGI=@4 >?MLHI

jHE><=C Q=<?ACj B<= QEBB=@=C F<E?>= <= SE> B@EY=HH?AN ?A JD@ B<= @DGN<

DY=@HEAC dDG@A=IZ #<= S@?B=@ SE> LH=E>=C EAC >G@L@?>=C S<=A B<= F<E?@> S=@=

JDGAC >EJ= GLDA E@@?YEHZ6;b -Y=A E> HEB= E> 6:69 S<=A HDFEH >I>B=M> DJ

B@EA>LD@BEB?DA <EC Q==AN@=EBHI ?ML@DY=C4 B<= FEQ?A=BME[?AN J?@M DJ

j EHCS=HH g O?HH>j ?A 2=B=@>QG@N J=HB B<= A==C BD ECY=@B?>= B<EB B<=?@ JG@A?BG@=

SDGHC Q= jLEF[=C GL ?A B<= Q=>B MEAA=@Zj p;7 (GF< S=@= B<= @?ND@> DJ DY=@HEAC

B@EA>LD@BEB?DA BD S<?F< 2=B=@>QG@N MEAGJEFBG@=> S=@= >GQd=FB=C BD CG@?AN

?AHEAC B@EY=HZ

,G@B<=@ =Y?C=AF= FDAF=@A?AN B<= N@DSB< DJ 2=B=@>QG@N f> JG@A?BG@=

ME[?AN FDMMGA?BI EJB=@ 67:9 =`?>B> ?A B<= L<I>?FEH E@@EAN=M=AB DJ ><DL>Z 3I

B<EB L=@?DC >L=F?J?F FDMM=@F?EH E@=E> S?B<?A BDSA Q=FEM= C?>F=@A?QH=4

6;X RDA=> ,EM?HI 2EL=@>4 +@?NW "?Q@E@I DJ  DAN@=>>4 K=F=MQ=@4 67XUZ #<EA[> BD
 EB<I c=HH?=@ DJ  DHDA?EH O?HH?EM>QG@N JD@ B<?> @=J=@=AF=Z
6;pq2EGL=@> EAC 2?N 0?HH=@> . #<= K?E@I DJ O?HH?EM cDHHEAC4 E (DM=@>=B 2E@>DAZ
6 7 T T .6 : 6 : Z =CZ REF[ I@=>4 \2=ANG?A  DGAB@I "?Q@E@I]4 LZ U;Z ) S?>< BD B<EA[
3=BBI "=Y?A=@ DJ  DHDA?EH O?HH?EM>QG@N JD@ B<?> @=J=@=AF=Z
6;7 2=B=@>QG@N $=LGQ H?FEA Z L@?H T4 6:69Z
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?AFHGC?AN E FEQ?A=BME[?AN C?>B@?FB EHDAN +HC (B@==B4 EH>D @=J=@@=C BD E> OEB=@

(B@==B EAC ADS FEHH=C 1@DY= Y=AG=Z #<?> HDFEB?DA <EC >=Y=@EH C?>B?AFB

ECYEABEN=>4 ADBEQHI ?B> C?@=FB EFF=>> BD QDB< +HC (B@==B4 E ME?A FDMM=@F?EH

B<D@DGN<JE@=4 EAC BD B<= @?Y=@J@DAB4 S<?F< LE@EHH=H=C B<?> @DECZ )A JEFB4 E

AGMQ=@ D J HDFEH JG@A?BG@= E@B?>EA> MEI <EY= =Y=A Q==A EQH= BD L@DY?C= B<=?@

DSA ><?LL?AN B@EA>LD@BEB?DAZ #<= 67TU =>BEB= ?AY=ABD@I DJ HDFEH F<E?@ME[=@

RDAEB<EA $G>>=HH \>== LL=AC?` K] ?AC?FEB=> B<EB <= DSA=C E j>F<DDA=@j EAC E

jH?N<B=@4 D@ >[=Sij >?M?HE@ LEBB=@A> ELL=E@ ?A %D@JDH[4 S<=@=4 JD@ =`EMLH=4

FEQ?A=BME[=@ -CMDAC HHMDAC DL=@EB=C E J=@@I B<EB @EA J@DM <?> ><DL EB

,=@@I 2D?AB BD QDB< %D@JDH[ L@DL=@ EAC 2D@B>MDGB<Z6;: #DN=B<=@4 B<=

EFB?Y?B?=> DJ O<?B=4 ODDCSE@C4 $G>>=HH EAC DB<=@> JG@B<=@ CDFGM=AB B<=

L=@YE>?Y= @=N?DAEH ?AJHG=AF= DJ 2=B=@>QG@N f> JG@A?BG@= E@B?>EA>Z

#<= @=HEB?Y= L@=LDAC=@EAF= DJ >G@Y?Y?AN =Y?C=AF= >GNN=>B> B<EB

2=B=@>QG@Nh> JG@A?BG@= B@EC=> FDAB?AG=C BD =`LEAC EAC C?Y=@>?JI ?A B<= JEF= DJ

FDA>?C=@EQH= HDFEH EAC ?AB=@AEB?DAEH B@EC= JHGFBGEB?DA>Z +JJ>=BB?AN B<=>=

L@DQH=M> SE> B<= @=N?DAEH ?AJHG` DJ EJJHG=AB LHEAB=@> S<D FEM= BD @=HI DA

2=B=@>QG@N E> E FDMM=@F?EH F=AB=@Z #<=I FDML@?>=C E L@DJ?BEQH= A=S FH?=AB=H=

JD@ HDFEH E@B?>EA>Z $=JH=FB?AN B<?> <?N<=@ C=MEAC4 JG@A?BG@=.ME[=@> ADB DAHI

<?@=C MD@= ><DL SD@[=@>4 B<=I EH>D BDD[ ECYEABEN= DJ B=F<ADHDN?FEH ECYEAF=>

B<EB ?AF@=E>=C L@DCGFB?DA FELEQ?H?B?=>Z 2=@J=FBHI >G?B=C JD@ HE@N=.>FEH=

L@DCGFB?DA SE> O?AC>D@ >=EB?AN JG@A?BG@=Z 2=B=@>QG@N >DDA Q=FEM= EA

?MLD@BEAB @=N?DAEH L@DCGF=@ DJ B<=>= JD@M>Z 3I B<= =E@HI A?A=B==AB< F=ABG@I

?B >=@Y=C E> DA= DJ 5?@N?A?Ef> L@=M?=@ O?AC>D@ F<E?@ME[?AN F=AB=@>Z

O?AC>D@ >=EB?AN JG@A?BG@=f> LDLGHE@?BI QHD>>DM=C ?A -G@DL= CG@?AN B<=

J?@>B <EHJ DJ B<= =?N<B==AB< F=ABG@IZ S?C= @EAN= DJ O?AC>D@ >BIH=> S=@=

6;: cG@>B4 LZ 8XZ
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F@=EB=C4 J@DM >?MLH= Y=@AEFGHE@ j>B?F[j F<E?@> BD =HEQD@EB=HI FE@Y=C <E@CSDDC

=`EMLH=>Z /EAI S=@= G>=C ?A B<= <DM=> DJ EJJHG=AB 3@?B?>< F?B?^=A>4 L@?ME@?HI

?A H?Q@E@?=>4 <EHH>4 E> S=HH E> DGB>?C= DA LD@F<=> EAC ?A NE@C=A>Z "E@N=

PGEAB?B?=> DJ O?AC>D@> S=@= EH>D =`LD@B=C BD B<= FDHDA?=>Z 3=JD@= HDAN4

5?@N?A?E O?AC>D@ F<E?@ME[?AN B@EC?B?DA> =M=@N=CZ 3I 67aX $?F<E@C  EGHBDA4 E

"DACDA.B@E?A=C GL<DH>B=@=@ H?Y?AN ?A O?HH?EM>QG@N4 SE>4 EFFD@C?AN BD B<=

5?@N?A?E 1E^=BB= 4 ME[?AN EAC @=LE?@?AN jO?AC>D@ F<E?@>j BD #?C=SEB=@i B<?> ?>

B<= =E@H?=>B [ADSA @=J=@=AF= BD EA M=@?FEA ME[=@Z6;b (DDA @=>?C=AB> DJ

2=B=@>QG@N EAC ?B> >G@@DGAC?AN FDGAB?=> Q=NEA G>?AN O?AC>D@ F<E?@>Z ,D@

=`EMLH=4 S<?H= FDG@B?AN AA /?HH=@ DJ ,H=G@.C=.cGAC@=C ?A 2@?AF= 1=D@N=

 DGABI4 $DQ=@B 3DHH?AN JDGAC <=@ DA= CEI j>=EB=C ?A E HE@N= O?AC>D@  <E?@ ?A

B<= 2 ?E^^E Zj6U66 /E@[ O=AN=@f> @=>=E@F< DA 5?@N?A?E E@F<?B=FBG@= @=Y=EH> EA

?AB?NG?AN FD@@=HEB?DA Q=BS==A B<= C=Y=HDLM=AB DJ <DG>=> S?B< F=AB@EH.

LE>>EN=> EAC B<= G>= DJ O?AC>D@ F<E?@> ?A B<D>= >LEF=>Z6U6 3I B<= =AC DJ B<=

C=FEC=4 O?AC>D@ F<E?@ME[?AN ?A B<= FDHDA?=> <EC =`LEAC=C C@EMEB?FEHHI4 =Y=A

?A @G@EH E@=E>Z )A 67794 JD@ ?A>BEAF=4 $DQ=@B  E@B=@ DJ O=>BMD@=HEAC  DGABI

LE?C RD<A BS=HH JD@ ME[?AN DA= CD^=A O?AC>D@>Z6U; %=Y=@B<=H=>>4 B<DGN<

O?AC>D@ F<E?@ME[?AN B<@?Y=C ?A B<= (DGB<4 L@DCGFB?DA @=ME?A=C <?N<=>B ?A

M=@?FEf> AD@B<=@A F?B?=>4 >GF< E> %=S &D@[ EAC 2<?HEC=HL<?E S<D>= E@B?>EA>

L@DCGF=C YE>B PGEAB?B?=> JD@ =`LD@BZ )AC==C4 B<=>= AD@B<=@A F<E?@> <EC E

L@DJDGAC ?MLEFB DA B<= AEBG@= DJ >DGB<=@A O?AC>D@ C=>?NA>Z

6;T 5?@N?A?E 1E^=BB=4 O??H?EM>QG@N4 %DY=MQ=@4 ;:4 67aXZ #<EA[> BD $DAEHC "Z
cG@>B JD@ B<?> @=J=@=AF=Z
6U9 "=/EI4 LZ 87Z
6U6 O=AN=@4 /E@[ RZ4 2=@>L=FB?Y=> ?A 5=@AEFGHE@ @F<?B=FBG@=Z ))
6U; $DQ=@B  E@B=@ 2EL=@>4 5?@N?A?E c?>BD@?FEH (DF?=BI4 $?F<MDAC4 /.:;.:4 F?B=C
?A 1G>H=@4 LZ UZ



8U

3=JD@= FDA>?C=@?AN B<= @?>= DJ 2=B=@>QG@Nf> O?AC>D@ B@EC=4 <DS=Y=@4 ?B ?>

=>>=AB?EH J?@>B BD GAC=@>BEAC B<= ?AB?MEB= AEBG@= DJ ?B> FDAA=FB?DA BD HDFEH

FDEF< EAC @?C?AN F<E?@ ME[?ANZ 3I B<= 67T9> EB H=E>B >?`B==A E@B?>EA>

L@EFB?F=C B<= FDEF< D@ F<E?@ME[?AN B@EC=>4 E @=ME@[EQHI <?N< J?NG@= JD@ E

F?BI DJ 2=B=@>QG@Nh> >?^= EAC E LEBB=@A B<EB >GNN=>B> B<= BDSAh> @DH= E> EA

?MLD@BEAB @=N?DAEH FDEF<ME[?AN F=AB=@Z MDAN B<= >=@Y?F=>B<=>= E@B?>EA>

DJJ=@=C S=@= E S?C= @EAN= DJ C=FD@EB?Y= >[?HH>4 ?AFHGC?AN >?NA D@ <=@EHC

LE?AB?AN EAC FDEF< jdELEA?AN4j E> S=HH E> N?HC?AN EAC >B@?L?ANZ #<=>=

B=F<A?PG=> EH>D S=@= G>=C QI HDFEH O?AC>D@ME[=@>4 S<D>= F<E?@> S=@= EHMD>B

EHSEI> LE?AB=C4 EAC DJB=A4 D@AEM=AB=C S?B< NDHC >B@?L?ANZ 3=FEG>= DJ B<=

>?M?HE@ >[?HH> ?AYDHY=C4 FDEF<ME[=@> DJB=A C=FD@EB=C O?AC>D@ EAC jJEAFIj

F<E?@>4 B<= HEBB=@ Q=?AN B@EC?B?DAEH JG@A?BG@= JD@M> B<EB S=@= QDHCHI LE?AB=C

?A>B=EC DJ YE@A?><=CZ 3I B<= J?@>B LE@B DJ B<= A?A=B==AB< F=ABG@I4 DY=@ 6 % & " (

+ $ & - $ ! " DJ 2=B=@>QG@Nf> FDEF<ME[=@> S=@= EH>D ?AYDHY=C ?A B<= L@DCGFB?DA D@

@=LE?@ D J O?AC>D@ F<E?@>Z #<= <?N< AGMQ=@ DJ FDEF<ME[=@> DJJ=@?AN J?A?><=C

O?AC>D@> >GNN=>B> B<EB B<= GAJ?A?><=C L@DCGFB?DA> DJ HDFEH O?AC>D@ME[=@>

S=@= LG@F<E>=C EAC C=FD@EB=C EB B<= FDEF< ><DL>..EA ?AJD@MEH4 D@ EB H=E>B

GAECY=@B?>=C4 B@EC= LE@BA=@><?L S<?F< EHHDS=C QDB< LE@B?F?LEAB> BD FDAB@?QGB=

B<=?@ DSA >L=F?EH?^=C >[?HH>Z )A JEFB4 B<= EHH?EAF= =`B=AC> Q=IDAC B<= BSD

B@EC=f> ><E@=C G>= DJ LE?AB=C C=FD@EB?DAi EB B<?> B?M= @?C?AN F<E?@ C=>?NA> S=@=

=>>=AB?EHHI O?AC>D@ F<E?@> EBBEF<=C BD E S<==H=C LHEBJD@MZ #<G> H=`EAC=@

3@DSA4 E 2=B=@>QG@N O?AC>D@ F<E?@ME[=@4 L@DY?C=C HDFEH FDEF< ME[=@> S?B<

SDDC=A jN?Nj D@ @?C?AN F<E?@ >=EB>Z6UU )A ><D@B4 O?AC>D@ >=EB?AN JG@A?BG@= EAC

@?C?AN F<E?@> D@ FDEF<=> S=@= FHD>=HI @=HEB=C QDB< E=>B<=B?FEHHI EAC

6UU /DGAB 5=@ADA <E> E 5?@N?A?E @?C?AN F<E?@ ><DS?AN B<?> O?AC>D@.BIL= DJ
>=EB4 EAC B<= JD@M ?> ?HHG>B@EB=C ?A E LE?AB?AN =AB?BH=C j5?=S DJ B<= BDSA DJ
O E @ @ = A BD A Zj ?HHG>B@EB=C ?A 3?Y?A>4 LZ 88Z
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>B@GFBG@EHHI4 EAC B<=?@ ><E@=C L@DCGFB?DA @=JH=FB=C B<= LDLGHE@?BI D J B<=

C = > ?N A Z

O?AC>D@ F<E?@> S=@= ?MLD@B=C ?ABD 2=B=@>QG@N4 DJB=A ?A HE@N= AGMQ=@>4

JD@ >DM= B?M= L@?D@ BD B<= =>BEQH?><M=AB DJ HDFEH MEAGJEFBD@?=>Z /D>B E@@?Y=C

J@DM HE@N= AD@B<=@A MEAGJEFBG@?AN F=AB=@>Z ,D@ =`EMLH=4 ?A 67T6

2<?HEC=HL<?E M=@F<EAB (B=L<=A 1?@E@C ><?LL=C >?` CD^=A O?AC>D@ F<E?@>

C?@=FBHI BD 2=B=@>QG@NZ6Ua > =E@HI E> 67TU4 <DS=Y=@4 HDFEHHI MEC= O?AC>D@

>=EB?AN JG@A?BG@= SE> EH>D EYE?HEQH= ?A 2=B=@>QG@NZ #<= J?@>B @=FD@C=C

>L=F?EH?>B SE> $DQ=@B /F0==A4 S<D FE@@?=C DA jB<= QG>?A=>> DJ O)%K(+$  c )$

ME[?AN4 ?A EHH ?B> YE@?DG> Q@EAF<=>4 EB K?AS?CC?=  DG@B.<DG>=4j >DGB< DJ

2 = B = @ > Q G @ N Z6UX  ?BI @=>?C=AB> S<D S=@= ?AB=@=>B=C ?A LG@F<E>?AN <?> F<E?@>

FDGHC Q= >GLLH?=C S?B< B<=M EB B<= +HC (B@==B ><DL DJ ,@EAF?> 3@DSA4 S<D4 ADB

>G@L@?>?ANHI4 SE> E FDEF<ME[=@Z 3I 67TX /F0==A <EC ELLE@=ABHI MDY=C <?>

DL=@EB?DA BD 2=B=@>QG@Ni L@DL=@BI ?A>G@EAF= @=FD@C> EJB=@ B<EB B?M= ?AC?FEB=

B<EB <?> BSD >BD@I jSDDC=A F<E?@ ME[=@> ><DLj >BDDC DA c?N< (B@==BZ6Ub c= <EC

MDY=C BD OE@@=ABDA4 %D@B<  E@DH?AE4 QI 6:994 S<=@= <= Q=FEM= E

BEY=@A[==L=@4 B<= J?@>B D J MEAI 2=B=@>QG@N JG@A?BG@=.ME[=@> BD JDHHDS B<=

B@EC= @DGB=> ?ABD %D@B<  E@DH?AE EAC DA= DJ >=Y=@EH BD Q=FDM= ?AYDHY=C ?A

6Ua N=B F?BEB?DA J@DM (#2
6UX 5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z (=LB=MQ=@ 84 67TU4 6.6Z
6U8 /GBGEH >>G@EAF= (DF?=BI DJ 5?@N?A?EZ 5DHZ 694 /EI 664 67T84 LZ 68Z
/F0==Af> O?AC>D@ ME[?AN DL=@EB?DA ?A 2=B=@>QG@N SE> =>BEQH?><=C EB B<= >EM=
B?M= E> B<= $?F<MDAC ><DL DJ $DQ=@B EAC AC@=S /F0?MZ )AC==C4 A=E@QI
$?F<MDAC EH>D >=@Y=C E> EA ?MLD@BEAB O?AC>D@ME[?AN F=AB=@4 S<?F< >GNN=>B>
B<EB QDB< F?B?=> FD.CDM?AEB=C B<= @=N?DAf> O?AC>D@ L@DCGFB?DAZ %GM=@DG> HEB=@
MDY=M=AB> QI MEAI F<E?@ME[=@> QEF[ EAC JD@B< Q=BS==A 2=B=@>QG@N EAC
$?F<MDAC4 E> S=HH E> B<= >?MGHBEA=DG> DL=@EB?DA DJ ><DL> ?A QDB< BDSA>4
JG@B<=@ >GLLD@B> B<?> B<=D@IZ (== 1?H=>  @DMS=HH4 j AC@=S EAC $DQ=@B /F0?MW
O?AC>D@  <E?@ /E[=@>4j R/-(K Z 5DHZ 5)4 %DZ 64 /EI 6T:94 LLZ 6.;9Z K=>L?B=
B<=?@ >?M?HE@ >L=HH?AN4 ?B ?> FH=E@ B<EB /F[==A EAC /F0?M S=@= >=LE@EB= EAC
ELLE@=ABHI GA@=HEB=C JEM?HI AEM=>Z
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=?B<=@ B<= j<DG>= DJ =AB=@BE?AM=ABj D@ D@C?AE@I QG>?A=>>Z6U7 c?> ?MLD@BEAF=

JD@ B<= <?>BD@I DJ 2=B=@>QG@N4 <DS=Y=@4 F=AB=@> DA <?> @DH= E> B<= F?BIf> J?@>B

O?AC>D@ F<E?@ME[=@Z > B<= ?ML@=>>?Y= AGMQ=@ EAC >?^= DJ HEB=@ ><DL> FH=E@HI

?AC?FEB=>4 B<= B@EC= Q=FEM= EA ?AB=N@EH LE@B DJ B<= HDFEH =FDADMImE LEBB=@A

H=>> =Y?C=AB4 JD@ =`EMLH=4 ?A B<= MGF< HE@N=@ F?BI DJ %D@JDH[Z

)AF@=E>=C B@EC= >L=F?EH?^EB?DA4 EADB<=@ >?NA?J?FEAB ?AC?FEBD@ DJ

G@QEA?^EB?DA EAC =FDADM?F C=Y=HDLM=AB4 FEM= BD 2=B=@>QG@N f> JG@A?BG@=

FDMMGA?BI EJB=@B<= $=YDHGB?DAE@I OE@Z 3I 67T74 JD@ =`EMLH=4 B<= ><DL DJ

j(SEAA g -HH?>4j DA= DJ 2=B=@>QG@Nf> HE@N=@ FEQ?A=BME[?AN DL=@EB?DA>4

=MLHDI=C E jL@DJ=>>=C GL<DH>B=@=@Zj O<?H= =E@H?=@ FEQ?A=BME[=@> E@= [ADSA

BD <EY= L@DCGF=C GL<DH>B=@=C JD@M> ?A B<=?@ ><DL>4 B<?> @=L@=>=AB> B<= J?@>B

HDFEH @=J=@=AF= BD EA E@B?>EA >L=F?EH?^?AN E> EA GL<DH>B=@=@Z #<= L@?AF?LEH

DSA=@ DJ B<= DL=@EB?DA4 (EMG=H (SEAA4 SE> EH@=ECI E >GFF=>>JGH $?F<MDAC

QG>?A=>>MEA EAC JG@A?BG@=.ME[=@ ?A 67TX S<=A <= =AB=@=C ?ABD B<= E HDFEH

FEQ?A=BME[?AN LE@BA=@><?L S?B< E j/@Z -HH?>jmLD>>?QHI B<= HDFEH FDEF<ME[=@

RD<A OZ -HH?>Z6U: j(SEAA g -HH?>j @EA E ><DL DJ FDA>?C=@EQH= >?^= EAC >DDA

ECY=@B?>=C JD@ B<@== D@ JDG@ ECC?B?DAEH dDG@A=IM=AZ #<=I DJJ=@=C HDFEH

@=>?C=AB> E JGHH @EAN= DJ FEQ?A=BSE@=>4 ?AFHGC?AN E YE@?=BI DJ GL<DH>B=@=C

JD@M> B<EB S=@= jMEC= E> =H=NEAB EAC DA E> F<=EL B=@M> E> FEA Q= ?MLD@B=C

J@DM EAI JD@=?NA ME@[=BZj6Ub 3I 67T7 B<= J?@M SE> E>>=>>=C JD@ J?Y= ECGHB

S<?B= MEH=> EAC B<@== ECGHB QHEF[ MEH=>4 EADB<=@ ?AC?FEB?DA B<EB 2=B=@>QG@N

SE> ADS EQH= BD >GLLD@B FEQ?A=B ><DL> FDA>?C=@EQHI HE@N=@ B<EA B<D>= DJ

6U7 (== 3?DN@EL<?F ([=BF<=> JD@ (EMG=H  EHCS=HH4 #<DME> ,=AA=@4 EAC $DQ=@B
/F0==A4 LLZ
6U: (SEAA FDAB?AG=C BD DL=@EB= <?> $?F<MDAC ><DL EB B<?> B?M=4 ?AC?FEB?AN <?>
@DH= E> E MEAEN=@ @EB<=@ B<EA EA EFB?Y= FEQ?A=BME[=@Z
6UT 5?@N?A?E 1E^=BB= Z 2=B=@>QG@N4 %DY=MQ=@ U4 67TX4 ;.Ui 5?@N?A?E 1E^=BB= EAC
2=B=@>QG@N )A B= H H?N=AF=@Z +FBDQ=@ ;64 67T84 ;.UZ
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BS=ABI I=E@> =E@H?=@Zpa9 ?A QDB< >?^= EAC >L=F?EH?^EB?DA4 j(SEAA g -HH?>j

@=JH=FB> B<= =`LEA>?DA DJ 2=B=@>QG@Nf> JG@A?BG@= B@EC=>Z

(SEAAh> ELLE@=AB DSA=@><?L DJ ><DL> ?A QDB< $?F<MDAC EAC

2=B=@>QG@N ELL=E@> BD Q= B<= J?@>B HDFEH ?A>BEAF= DJ S<EB M?N<B Q= HEQ=H=C

Q@EAF< JG@A?BG@=.ME[?AN4 ?A DB<=@ SD@C> B<= >?MGHBEA=DG> DL=@EB?DA DJ

>=Y=@EH ><DL>4 DJB=A ?A C?JJ=@=AB BDSA>Z6a6 )AC==C4 (SEAAf> L@EFB?F= ?> ?A H?A=

S?B< 2=B=@>QG@Nf> N@DS?AN @DH= E> E F=AB=@ JD@ =`B=A>?Y= F<E?A >BD@=>4 ME>>?Y=

S<DH=>EH= EAC @=BE?H QG>?A=>>=> B<EB C?>L=@>=C QDB< HDFEH MEAGJEFBG@=> EAC

?MLD@B> EF@D>> MGF< DJ >DGB<=@A 5?@N?A?E EAC AD@B<=@A %D@B<  E@DH?AE4 B@EC=

EFB?Y?BI ?AB@DCGF=C BD B<= E@=E C=FEC=> =E@H?=@ S?B< B<= =>BEQH?><M=AB DJ

AGM=@DG> (FDBB?>< B@EC?AN <DG>=>Z #IL?FEH DJ B<?> B@=AC BDSE@C =`LEA>?DA SE>

B<= M=@FEAB?H= J?@M DJ jK?AS?CC?=4  @ESJD@C EAC  DMLEAI4j S<?F< S=HH ?ABD

B<= 67T9> ME?ABE?A=C @=BE?H >BD@=> ?A 3HEACJD@C4 K?AS?CC?=  DGABI4 3@GA>S?F[

 DGABI4 /=F[H=AQG@N  DGABI EAC OE@@=A  DGABI4 %D@B<  E@DH?AEZ6a;

3G>?A=>>=> H?[= B<EB =>BEQH?><=C QI RD>=L< 3ECN=@4 EA E@B?>EA S<D

FDMQ?A=C <?> B=F<A?FEH >[?HH> E> LE?AB=@4 FDEF<ME[=@4 LEL=@<EAN=@4 EAC

GMQ@=HHE ME[=@ S?B< <?> DL=@EB?DA DJ E j$=BE?H  DHDG@ (<DL4j ?AC?FEB= B<EB E

S?C= @EAN= DJ SE@=> S=@= EYE?HEQH= BD HDFEH B@EC=>L=DLH= EJB=@ 67:9Z 3ECN=@f>

><DL ECY=@B?>=C ?B> >=@Y?F=>4 ?AFHGC?AN B<= >EH= DJ jEHH [?AC> DJ LE?AB> G>=C ?A

FDMMDA4 =?B<=@ ?A B<=?@ AEBG@EH >BEB=4 D@ L@=LE@=C JD@ B<= Q@G><Zj 3ECN=@ EH>D

L@DY?C=C HDFEH E@B?>EA> S?B< jH?A>==C4 EAC B@E?A D?H4 LGBBI4 S?ACDSNHE>> EAC

6a66 2=B=@>QG@N )A B= H H ?N=AF=@Z Z +FBDQ=@ 6U4 67T7i 2=B=@>QG@N  ?BY 2=@>DAEH
2@DL=@BI #E` "?>B>Z 67T74 \5?@N?A?E (BEB= "?Q@E@I @F<?Y=>]Z
6a6 +B<=@ 5?@N?A?E E@B?>EA>4 >GF< E> %D@JDH[ FEQ?A=BME[=@  <=>B=@ (GHHI ?A B<=
J?@>B C=FEC=> DJ B<= A?A=B==AB< F=ABG@I4 @EA >?M?HE@ Q@EAF< JG@A?BG@= ME[?AN
Y=ABG@=>Z (== cG@>B4 LLZ 6U:.6aXZ
6a; (FDBB EAC OIEBB4 LZ 7;Z 2@=.$=YDHGB?DAE@I M=@FEAB?H= DL=@EB?DA >=@Y=C ADB
DAHI E@=E @=>?C=AB>4 QGB EH>D HDFEH E@B?>EA>Z JB=@ 67:94 ?AF@=E>?ANHI
>L=F?EH?^=C ><DL> S=@= =>BEQH?><=C ?A BDSAZ
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LE?AB Q@G><=>j EAC QI 67TT FE@@?=C jHE@N= NHE>> >G?BEQH= JD@ L?FBG@=>4 FHDF[>4

QDD[FE>=>4 ><DS QD`=>4 gFZ S<?F< <= S?HH FGB BD EAI >?^= B<EB MEI Q=

J B H " D H G F 6ab 3ECN=@f> DL=@EB?DA SDGHC <EY= Q==A E Y?BEH HDFEH >DG@F= JD@

NHE^?AN >GLLH?=>4 LE?AB>4 EAC FH=E@ J?A?><=> JD@ E Q@DEC @EAN= DJ HDFEH

JGM?BG@=.ME[=@>Z c?> EAC DB<=@ >L=F?EH?^=C ><DL> >=@Y=C BD F=AB@EH?^= B<=

@=>DG@F=> A==C=C QI B@EC=>L=DLH=4 >DM= DJ S<DM MEI <EY= MDY=C BD

2=B=@>QG@N BD BE[= ECYEABEN= DJ B<= =`LEAC=C DJJ=@?AN>Z

#<= ?AF@=E>=C >?^= EAC E>>D@BM=AB DJ HDFEH JG@A?BG@=.ME[?AN DL=@EB?DA>

EJB=@ 67:9 LE@EHH=H> 2=B=@>QG@Nf> N=A=@EH C=Y=HDLM=AB E> EA ?MLD@BEAB

5?@N?A?E FDMM=@F?EH F=AB=@Z #<= >?MGHBEA=DG> =>BEQH?><M=AB DJ FDA>?C=@EQH=

O?AC>D@ F<E?@ME[?AN EAC FDEF<ME[?AN DL=@EB?DA> ?AC?FEB=> B<= @=N?DAEH

?MLD@BEAF= DJ HDFEH SE@=>Z 2D>B.$=YDHGB?DAE@I FEQ?A=BME[?AN ><DL>4 H?[=

B<D>= DJ (EMG=H O<?B=4 2DS=HH g ,EG`4 EAC (SEAA g -HH?> L@DY?C=C E S?C=

YE@?=BI DJ FEQ?A=BSE@=> JD@ HDFEH G>= EAC JD@ B@EA>LD@B BD ?AHEAC FDGAB?=> Y?E

?ML@DY=C HEAC EAC SEB=@ B@EA>LD@BEB?DA @DGB=>Z

JB=@ 67:9 2=B=@>QG@Nf> F<EAN?AN EN@?FGHBG@EH B@EC= EAC ?B> N@DS?AN

@DH= E> E @=N?DAEH ME@[=B F=AB=@ L@DY?C=C ?B S?B< EA =FDADM?F QGJJ=@ ENE?A>B

AGM=@DG> AEB?DAEH EAC ?AB=@AEB?DAEH =Y=AB>Z (GF< LEBB=@A> MEI EH>D <EY=

FEG>=C B<= BDSA BD Q= >DM=S<EB FGHBG@EHHI L@DB=FB=C E> S=HHZ ,G@A?BG@=

FDAB?AG=C BD Q= ?MLD@B=C ?ABD BDSA EJB=@ B<= $=YDHGB?DA4 QGB DA E MGF<

>MEHH=@ >FEH=Z )AC==C4 B<= YE>B MEdD@?BI DJ >G@Y?Y?AN DQd=FB> EAC @=HEB=C

CDFGM=ABEB?DA ?AC?FEB= B<EB E HE@N= L=@F=ABEN= DJ B<= JG@A?BG@= G>=C ?A B<=

E@=E EB B<?> B?M= SE> HDFEHHI MEC=Z 2=B=@>QG@Nf> JG@A?BG@=.ME[?AN EFB?Y?BI

EJB=@ B<= $=YDHGB?DAE@I OE@ SE> FDA>?C=@EQH= EAC @=>?C=AB> <EC A=?B<=@ B<=

5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z (=LB=MQ=@ ;T4 67T64 a.ai
)Q ?C ZZ /EI 74 67TT4 U.aZ



A==C4 AD@ ELLE@=ABHI B<= C=>?@=4 BD HDD[ =H>=S<=@= JD@ >GF< >=@Y?F=>Z &=B

?MLD@BEAB F<EAN=> S=@= EB <EACZ (L=F?J?FEHHI4 B<= FEQ?A=BME[?AN B@EC?B?DA> DJ

2=B=@>QG@N EAC B<D>= DJ %D@JDH[ EAC DB<=@ FDE>BEH F=AB=@> Q=NEA BD C?Y=@N=Z

O<?H= HDFEH E@B?>EA> FDAB?AG=C BD L@DCGF= C=FD@EB?Y=HI @=>B@E?A=C4 3@?B?><

?AJHG=AF=C4 A=EB EAC LHE?A JG@A?BG@=4 E@B?>EA> ?A MD>B DB<=@ HE@N= M=@?FEA

BDSA> S=@= Q=N?AA?AN BD =`LHD@= B<= A=DFHE>>?F BE>B=4 A=SHI E@@?Y=C J@DM

-G @DL= Z

#<?> C?Y=@N=AF= ?> FHE@HI CDFGM=AB=C ?A B<= B=F<A?FEH EAC E=>B<=B?F

F<D?F=> MEC= QI LD>B.$=YDHGB?DAE@I 2=B=@>QG@N E@B?>EA> EAC B<=?@ LEB@DA>Z

 =@BE?A L@EFB?F=> FDMMDA BD B<= JG@A?BG@= L@DCGFB?DA> DJ M=@?FEf> HE@N=@

FDE>BEH F=AB=@>4 >GF< E> EA EQGACEAB G>= DJ C=FD@EB?Y= ?AHEI EAC >B@?AN?AN4 C?C

ADB Q=FDM= E L@DM?A=AB LE@B DJ B<= HDFEH FEQ?A=BME[?AN YDFEQGHE@ImE

LEBB=@A B<EB >L=E[> ADB BD B<= >BIH?>B?F ?NAD@EAF= DJ 2=B=@>QG@N E@B?>EA> QGB

@EB<=@ BD B<= ?A>GHE@ AEBG@= DJ B<= HDFEH =FDADMI EAC B<= FDAB?AGEB?DA DJ S=HH.

=>BEQH?><=C JG@A?BG@=.ME[?AN L@EFB?F=>Z 2D>B.SE@ =FDADM?F @=>B@?FB?DA> EAC

B<= C=FH?A= DJ B@EC= EFB?Y?BI S?B< 3@?BE?A FD@@=>LDAC=C S?B< B<= =`LEA>?DA DJ

FDMM=@F?EH F=AB=@>4 ?AFHGC?AN 3EHB?MD@= EAC %D@JDH[4 EHDAN B<= BHEAB?F

>=EQDE@CZ 3=JD@= HDAN4 B@EC= EFB?Y?BI Q=BS==A B<=>= FDE>BEH F?B?=> @=EF<=C

GAL@=F=C=AB=C H=Y=H>i L<I>?FEH MEA?J=>BEB?DA> DJ B<?> @=HEB?DA><?L E@= =Y?C=AB

?A FHD>=HI @=HEB=C A=DFHE>>?F JG@A?BG@= C=>?NA> S?B< E FDMMDA =ML<E>?> DA

C=FD@EB?Y= ?AHEI EAC Y=A==@ SD@[Z B B<= >EM= B?M=4 3@?B?>< EAC M=@?FEA

=MQE@ND=> =JJ=FB?Y=HI & $ 1 5 - $ 1 2=B=@>QG@Nf> FDE>BEH B@EC=4 =>L=F?EHHI S?B<

A=E@QI %D@JDH[Z > E @=>GHB4 2=B=@>QG@N JG@A?BG@= EJB=@ 67:9 Q=NEA BD HDD[ H=>>

EAC H=>> H?[= B<EB DJ M=@?FEf> FDE>BEH F=AB=@>Z "DFEH SE@=> >GF< E> E F<=>B DJ

C@ES=@> N=A=@EHHI C?>LHEI E @=>B@E?A=C >=A>= DJ D@AEM=ABEB?DA EAC @=L@=>=AB

E HDN?FEH FDAB?AGEB?DA DJ B<= jA=EB EAC LHE?Aj >BIH= FDMMDA BD =E@H?=@
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S E @ = > Z6aa (?MLHI LGB4 2=B=@>QG@N <EC H=>> C?@=FB FDABEFB S?B< B<= FDE>B EAC

SE> B<=@=JD@= ?AF@=E>?ANHI >=HJ.>GJJ?F?=AB ?A ?B> MEAGJEFBG@= D J NDDC>4 E

C=Y=HDLM=AB S<?F< =`LHE?A> B<= @EB<=@ FDA>=@YEB?Y= @=B=AB?DA D J =E@H?=@ F@EJB

B @ E C ? B ?D A > Z

)MLD@BEABHI4 2=B=@>QG@N JG@A?BG@=.ME[=@> S=@= ADB EHDA= ?A B<=?@

F<D?F=>Z (?M?HE@HI @=>B@E?A=C SE@=> S=@= MEC= ?A L@DY?AF?EH 3@?B?>< BDSA>m

H=>> EA ?AC?FEB?DA DJ E C?@=FB H?A[ Q=BS==A B<= BSD B@EC?B?DA> B<EA B<= =`?>B=AF=

DJ FDMLE@EQH= >DF?D.=FDADM?F FDAC?B?DA>Z ,G@B<=@MD@=4 B<= J=S JG@A?BG@=

JD@M> EBB@?QGBEQH= BD 5?@N?A?Ef> DB<=@ GL@?Y=@ FDMM=@F?EH F=AB=@>4 BDSA> H?[=

$?F<MDAC EAC ,@=C=@?F[>QG@N S<D>= B@EC= LEBB=@A> M?@@D@=C B<D>= DJ

2=B=@>QG@N4 >==M BD @=JH=FB >?M?HE@ C=>?NA F<D?F=>Z6ab ,G@B<=@ @=N?DAEH >BGC?=>

D J B<=>= E@=E> SDGHC Q= YEHGEQH= ?A C=B=@M?A?AN B<= ?AB=@.@=HEB?DA><?L DJ >GF<

LEBB=@A>Z #<= =Y?C=AF= FDAF=@A?AN B<= B@EC= ?A 2=B=@>QG@N ?> >B@DAN EAC

FH=E@HI ?AC?FEB=> B<EB S?B<?A E HE@N=@ M=@?FEA EAC ?AB=@AEB?DAEH FDAB=`B4 B<=

BDSAf> LD>B.$=YDHGB?DAE@I JG@A?BG@= EFB?Y?BI @=L@=>=AB> E C?>B?AFB?Y= FGHBG@EH

= ` L @= > > ?D A Z

cDS=Y=@4 Q=N?AA?AN ?A B<= 67T9> DB<=@ C=Y=HDLM=AB> =M=@N=C S<?F<

>=@Y=C BD =@DC= B<= ?A>GHE@ EAC FDA>=@YEB?Y= JDGACEB?DA> DJ 2=B=@>QG@Nf>

JG@A?BG@=.ME[?AN FDMMGA?BIZ "DFEH E@B?>EA>4 H?[= B<D>= ?A MD>B >DGB<=@A

FDE>BEH BDSA>4 Q=NEA BD =`L=@?=AF= ECY=@>= EJJ=FB> J@DM B<= =Y=@.N@DS?AN

?MLD@BEB?DA DJ FDML=B?B?Y=HI L@?F=C JG@A?BG@= J@DM AD@B<=@A MEAGJEFBG@?AN

6aa FHDB<=>L@=>> QI B<= >EM= ME[=@ ?> ADS DA C?>LHEI EB  =AB@= c?HH /EA>?DA4
E <DG>= MG>=GM ?A 2=B=@>QG@NZ
6aX H?A= cZ u=ADf> j#<= ,G@A?BG@=  @EJB>M=A DJ $?F<MDAC4 5?@N?A?E4 67:9.
6:;9j \GALGQH?><=C /E>B=@f> #<=>?>4 !A?Y=@>?BI DJ K=HESE@=4 6T:7] ?> L@?ME@?HI
EA =FDADM?F <?>BD@I DJ B<= B@EC= EAC =`EM?A=> <DS E@B?>EA> J?B ?ABD E HE@N=@4
$?F<MDAC QG>?A=>> FDMMGA?BIZ (L=F?J?F MEB=@?EH FGHBG@= B<=M=>4 >GF< E>
S<EB B<= JG@A?BG@= HDD[=C H?[= EAC S<I ?B HDD[=C B<EB SEI ?B C?C4 E@= ADB
=`LHD@=C BD EAI N@=EB =`B=AB4
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F=AB=@>Z (GQ>BEAB?EH ><DL> %=S &D@[4 2<?HEC=HL<?E4 3D>BDA4 (EH=M4 2D@B>MDGB<4

EAC 3EHB?MD@= S=@= ?AF@=E>?ANHI EQH= BD L@DCGF= >GQ>BEAB?EH PGEAB?B?=> DJ

JE><?DAEQH= JG@A?BG@= JD@ =`LD@B EAC B<=I JDGAC E @=F=LB?Y= ME@[=B ?A MEAI

>DGB<=@A BDSA>4 ?AFHGC?AN %D@JDH[ EAC 2=B=@>QG@N4 S<=@= @=>?C=AB> EFB?Y=HI

>DGN<B B<=>= ?MLD@B> S<?H= EB B<= >EM= B?M= >GLLD@B?AN E HE@N= HDFEH

FEQ ?A= BM E[ ?AN FDMMGA ?BI Z6ab ?A B<= JEF= DJ B<?> A=S FDML=B?B?DA4 %D@JDH[

FEQ?A=BME[=@> >GF< E> REM=> ODDCSE@C J=HB FDML=HH=C BD ECY=@B?>= B<=?@

EQ?H?BI BD L@DCGF= SE@=> j=PGEH BD EAI ?MLD@BEB?DAZj6a7 2=B=@>QG@N ME[=@>

EH>D J=HB B<= A==C BD [==L LEF= S?B< B<= >BIH?>< ?MLD@B> EAC B<=I >B=EC?HI MDY=C

ESEI J@DM B<=?@ @=N?DAEHHI C?>B?AFB A=EB EAC LHE?A JE><?DA BDSE@C E AD@B<=@A

?AJHG=AF=C >BIH=Z

6a8 cG@>B4 LZ a:Z
6a7 cG@>B4 LZ a:Z
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B B<= BG@A DJ B<= F=ABG@I4 >GQ>BEAB?EH B@EA>LD@BEB?DA ?ML@DY=M=AB>

L@DY=C E Y?BEH M=EA> DJ =`LEAC?AN 2=B=@>QG@Nf> @DH= E> E @=N?DAEH ME@[=B

F=AB=@Z 3=N?AA?AN ?A 67TX EBB=MLB> S=@= MEC= BD C==L=A B<= B=A M?H=> DJ

M=EAC=@?AN SEB=@SEI Q=HDS B<= JEHH> EAC ?A 6:9; B<= "DS=@ LLDMEBBD`

 DMLEAI SE> =>BEQH?><=CZ #<?> D@NEA?^EB?DA SE> =MLDS=@=C BD @=CGF=

>EACQE@>4 F@=EB= A=S EAC C==L=@ F<EAA=H>4 EAC BD =@=FB d=BB?=> B<EB SDGHC

?AF@=E>= B<= >L==C DJ B<= FG@@=AB S<?H= @=CGF?AN >?HB H=Y=H>Z #<= !LL=@

LLDMEBBD`  DMLEAI SE> F<E@B=@=C ?A 67TX BD F@=EB= E >EJ=4 S=EB<=@L@DDJ

EHB=@AEB?Y= E@DGAC B<= JEHH> EAC S?B<?A J?JB==A I=E@> E J?Y= EAC E <EHJ M?H=

HDAN FEAEH >I>B=M4 S<?F< ?AFHGC=C E >I>B=M DJ HDF[> EAC B=@M?AEB=C EB E QE>?A

?A B<= F=AB=@ DJ BDSA4 SE> FDMLH=B=CZ #<= FDMLEAI EH>D DY=@>ES B<= FH=E@?AN

DJ AEY?NEB?DA EHH B<= SEI BD 2HEAB=@>BDSA4 BS=ABI.B<@== M?H=> EQDY= ,E@MY?HH=

?A 2@?AF= -CSE@C  DGABI4 =`B=AC?AN B<= ME@[=B JD@ 2=B=@>QG@N QG>?A=>>=> EAC

E @ B ? > E A > Z6a: FB?Y?BI >B=EC?HI ?AF@=E>=C B<@DGN< 6:;94 QI S<?F< B?M= MD@=

B<EA U999 QEBB=EG` Y=ABG@=> L=@ I=E@ S=@= @=FD@C=C DA B<= GLL=@ LD@B?DA DJ

B<= LLDMEBBD`Z 6aT

$DEC ?ML@DY=M=AB> @=ME?A=C EA EAAGEH FDAF=@A EAC QI 6:6U

3DHH?ANQ@DD[ (B@==B4 EM ?AF@=E>?ANHI ?MLD@BEAB FDMM=@F?EH B<D@DGN<JE@=4 SE>

LEY=CZ %=S BDHH @DEC> EAC Q@?CN=>4 >GF< E> B<= >LEA @GAA?AN EF@D>> B<=

LLDMEBBD` BD  <=>B=@J?=HC4 Q@DGN<B ECC=C @=Y=AG= BD 2=B=@>QG@NZ "DFEH

=FDADM?F =`LEA>?DA EH>D Q=A=J?B=C J@DM >GQB=@@EA=EA C=Y=HDLM=AB>4

?AFHGC?AN B<= ?A>BEHHEB?DA DJ E >I>B=M DJ GAC=@N@DGAC L?L=> ?A 6:99 B<EB

6a: $?F<E@C "Z RDA=>4 K?AS?CC?=  DGABYZ  E@@=JDG@ DJ B<=  DMMDAS=EHB<Z
\$?F<MDACW O<?BB=B g (<=LL=@>DA4 6T78]4 LLZ 66.66XZ
c T S ?A ?EM  #@DGB4 )))4 #<= LLDMEBBD` $?Y=@ BHE>Z \5?@N?A?E  EAEH> EAC
%EY?NEB?DA> (DF?=BI4 6TT9]4 LZ ;Z
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Q@DGN<B J@=>< SEB=@ C?@=FBHI BD B<= QG>?A=>> C?>B@?FBZ6b ?A >L?B= DJ B<=>=

>GQ>BEAB?EH L<I>?FEH ?ML@DY=M=AB>4 <DS=Y=@4 2=B=@>QG@N f> =FDADM?F

=`LEA>?DA SE> ADB S?B<DGB >?NA?J?FEAB C?JJ?FGHB?=>Z %DBEQHI4 A=S ?AB=@AEB?DAEH

B@EC= C?>@GLB?DA> FDAB?AG=C BD EJJ=FB B<= AEB?DAEH EAC ?AB=@AEB?DAEH ME@[=B JD@

2=B=@>QG@N f> L@DJ?BEQ H= EN@?FGHBG@EH B@EC=Z

FDMLH=` L@DN@=>>?DA DJ M?H?BE@I EAC C?LHDMEB?F FDAJH?FB> ?A -G@DL= H=C

BD B<= ?AB=@@GLB?DA DJ M=@?FEf> FDE>BEH B@EC?AN A=BSD@[>4 ?AFHGC?AN B<D>=

JDFG>=C DA %D@JDH[Z JB=@ 6:99 M=@?FEA ><?L> B@EY=HH?AN BD 3@?B?>< ME@[=B> ?A

B<= O=>B )AC?=> ?AF@=E>?ANHI Q=FEM= BE@N=B> DJ EBBEF[ QI ,@=AF< EAC (LEA?><

L@?YEB==@>4 S<D >DGN<B BD =AFDG@EN= C?@=FB M=@?FEA FDMM=@F?EH EFB?Y?BI S?B<

B<=?@ DSA FDHDA?EH DGBLD>B>Z 3I 6:98 EA =>B?MEB=C DA= DGB DJ =Y=@I JDG@

M=@?FEA ><?L> >E?H?AN ?A B<= @=N?DA SE> FELBG@=CZ6b 6 B B<= >EM= B?M=4

3@?B?>< Y=>>=H> >B=LL=C GL B<=?@ ?AB=@J=@=AF= S?B< M=@?FEA FDE>BEH B@EC= QI

>BDLL?AN Y=>>=H> BD C=MEAC B<= @=BG@A DJ >E?HD@> S<D <EC dGML=C ><?L BD =>FEL=

<E@>< FDAC?B?DA>4 E >GQ>BEAB?EH QG@C=A DA EA M=@?FEA ><?LL?AN >I>B=M B<EB

SE> EH@=ECI ><D@B DJ >E?HD@>Z )A @=>LDA>= BD -G@DL=f> B@EC= ?AB=@J=@=AF=4

#<DME> R=JJ=@>DA EAC <?> H=N?>HEB?Y= >GLLD@B=@> ?MLD>=C B<= -MQE@ND FB DJ

6:9:4 E L@DB=FB?DA?>B LDH?FI B<EB @=>B@?FB=C EHH ?AB=@AEB?DAEH B@EC= B<@DGN<

M=@?FEA LD@B>Z 2@DLDA=AB> E@NG=C B<EB QI FDMLH=B=HI >=Y=@?AN B?=> BD

-G@DL=EA ME@[=B F=AB=@>4 B<= CEMEN?AN HD>> DJ M=@?FEA FDMM=@F= SDGHC

?A>L?@= E >L==CI @=>DHGB?DA DJ B<= L=@>?>B=AB B@EC= ?AB=@J=@=AF=Z #<?> B<=D@I4

<DS=Y=@4 JE?H=C M?>=@EQHIi -G@DL= >?MLHI BG@A=C BD DB<=@ ME@[=B> EAC

M=@?FEA FDE>BEH F?B?=> S=@= C=YE>BEB=CZ (DGB<=@A LD@B>4 S<=@= ><?LSD@[=@>

HD>B B<=?@ dDQ> EAC SE@=<DG>=> Q=FEM= CD@MEAB4 S=@= LE@B?FGHE@HI <E@C <?BZ

pX9 (FDBB EAC OIEBB4 LZ XUZ
.U. V C" HQBS C# A# W0X @ C!"# AF Y4F
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%D@JDH[ J=HH ?ABD E >=Y=@= =FDADM?F C=L@=>>?DA4 EAC =Y=A B<= LE@B?EH @=L=EH DJ

B<= -MQE@ND FB @=>B@?FB?DA> ?A 6:9T C?C ADB L@=Y=AB HDAN.B=@M CEMEN= BD ?B>

O=>B )AC?EA Z B C S  " ! F . N 2=B=@>QG@Nf> LLDMEBBD` $?Y=@ B@EC= S?B< %D@JDH[

C=FH?A=C FDA>?C=@EQHI4 EAC MEAI HDFEH S<DH=>EH= EAC @=BE?H M=@F<EAB> S=@=

JD@F=C ?ABD DB<=@ QG>?A=>> Y=ABG@=>Z 3I 6:664 JD@ =`EMLH=4 DA= DJ B<= HE@N=@

M=@FEAB?H= DL=@EB?DA>4 B<= J?@M DJ cEHH?CEI g /EQ=A jC=FH?A=C B<=?@ C@I NDDC>

QG>?A=>> GAB?H @=HEB?DA> S?B< -ANHEAC <EC ?ML@DY=CZj6b U

ANHD. M=@?FEA @=HEB?DA> FDAB?AG=C BD C=B=@?D@EB= EAC QI RGA=4 6:6;4

B<= BSD FDGAB@?=> S=@= ENE?A EB SE@Z 3I 6:6U B<= =`B=A>?Y= 3@?B?>< AEYEH

QHDF[EC= Q@DGN<B FDE>BEH EAC ?AB=@AEB?DAEH B@EC= EFB?Y?BI ?A B<= 2D@B DJ

%D@JDH[4 EH@=ECI S=E[=A=C QI B<= =JJ=FB> DJ B<= -MQE@ND FB4 BD E Y?@BGEH

>BEAC>B?HHZ ,=E@JGH B<EB B<= 3@?B?>< SDGHC FELBG@= ><?L> Q=E@?AN HDFEH L@DCGFB>4

B<= M=@?FEA H=N?>HEBG@= ?MLD>=C =Y=A <E@><=@ B@EC= @=>B@?FB?DA>4 EFB> B<EB

S=AB >D JE@ E> BD L@D<?Q?B B@EC= Q=BS==A FDE>BEH LD@B> EAC B<=?@ GL@?Y=@

>EB=HH?B=>Z K=>L?B= B<= S?C=>L@=EC GALDLGHE@?BI DJ B<?> H=N?>HEB?DAmY?Y?CHI

?HHG>B@EB=C ?A 2=B=@>QG@N A=S>LEL=@> QI AGM=@DG> =C?BD@?EH L@DB=>B> EAC

M=@F<EAB FDMLHE?AB>mB<= @=>B@?FB?DA> FDAB?AG=CZ #D FDGAB=@EFB B<=>=

M=E>G@=>4 >DM= HDFEH M=@F<EAB> C=Y?>=C EHB=@AEB= M=B<DC> DJ B@EA>LD@B?AN

NDDC>Z ,D@ =`EMLH=4 BDQEFFD4 S<=EB4 JHDG@4 FD@A4 M=EH4 EAC DB<=@ FE>< F@DL>

FDAB?AG=C BD Q= ><?LL=C4 EHQ=?B ?HH=NEHHI4 J@DM QDB< $?F<MDAC EAC 2=B=@>QG@N

BD %D@JDH[Z  E@ND=> S=@= B<=A MDY=C DY=@HEAC EAC EHDAN ?AHEAC SEB=@SEI> BD

LD@B> ?A %D@B<  E@DH?AE4 J@DM S<?F< LD?AB B<=I FDGHC Q= >EJ=HI >=AB BD

 <E@H=>BDA4 -G@DL=4 EAC B<= O=>B )AC?=>Z b a %=Y=@B<=H=>>4 2=B=@>QG@Nf>

=FDADMI >GJJ=@=CZ K=>L?B= >GF< >=BQEF[>4 <DS=Y=@4 B<= BDSAf> =Y=@.=`LEAC?AN

6X; cG@>B4 U;.UXZ
pXU #<= $=LGQH?FEAZ %DY=MQ=@ 6a4 6:66Z
6Xa cG@>B4 LLZ Ua.UXZ
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@DH= E> EA ?AC=L=AC=AB @=N?DAEH ME@[=B F=AB=@ EHHDS=C MEAIQG>?A=>>=> BD

>G@Y?Y= EAC =Y=A L@D>L=@ CG@?AN B<?> C?JJ?FGHB L=@?DCZ

O?B< =EF< LE>>?AN I=E@4 2=B=@>QG@N EQEACDA=C ?B> JD@M=@ @DH= E> E

MDAD.C?M=A>?DAEH BDQEFFD L@DF=>>?AN F=AB=@ @=H?EAB DA %D@JDH[ JD@ MD>B DJ ?B>

MEB=@?EH A==C>Z )A ?B> LHEF= =M=@N=C E C?Y=@>?J?=C G@QEA F=AB=@ B<EB >=@Y=C EA

=Y=@.N@DS?AN @=N?DAEH FH?=AB=H=Z #<= C=FH?A?AN @=N?DAEH DGBLGB DJ BDQEFFD

EJB=@ B<= $=YDHGB?DAE@I OE@ >=@Y=> E> =Y?C=AF= DJ B<?> =YDHGB?DAZ 3I 67T8

L@DCGFB?DA C=FH?A=C QI BSD.J?JB<> ?A B<= 2?=CMDAB @=N?DA4 S<?F< ?AFHGC=C

MEAI DJ 2=B=@>QG@Nf> >G@@DGAC?AN FDGAB?=>4 EAC A=E@HI C?>ELL=E@=C AD@B< DJ

B<= REM=> $?Y=@Z6XX M=@?FEf> @=L=EB=C FDAJH?FB> S?B< -G@DL= EJB=@ B<= 6789>4

S<?F< =AFDG@EN=C MEAI =E>B=@A 5?@N?A?E LHEAB=@> BD B@I F@DL> B<EB C=L=AC=C
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)B @=ME?A> =Y?C=AB4 B<=A4 B<EB 2=B=@>QG@Nf> =M=@N=AF= E> EA

?AC=L=AC=AB FDMM=@F?EH F=AB=@ =YDHY=C B<@DGN< E N@ECGEH EAC @EB<=@
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E?M=C EB ?AF@=E>?AN B<= BDSAf> FDMM=@F?EH C?>B@?QGB?DA A=BSD@[>Z >?M?HE@

LEBB=@A DJ ?AF@=E>=C M=@F<EAB EGB<D@?BI DFFG@@=C ?A $?F<MDAC4 S<=@= HDFEH

E@B?>EA> @=>LDAC=C QI JD@M?AN E YE@?=BI DJ JD@MEH EAC ?AJD@MEH D@NEA?^EB?DA>

B<EB EGNM=AB=C B<=?@ EQ?H?BI BD FDML=B= S?B< B<EB BDSAf> LDS=@JGH

M = @ F < E A B > Z688 #<= JD@MEB?DA DJ 2=B=@>QG@Nf> 3=A=YDH=AB /=F<EA?F> (DF?=BI

?A 6:;8 MEI S=HH @=JH=FB >?M?HE@ A==C>Z

68X (?=A=@4 LZ a99Z
688 u=AD4 LZ XZ



7T

JB=@ 6:994 B<=A4 2=B=@>QG@N FDAB?AG=C ?B> =YDHGB?DA E> E MEdD@ @=N?DAEH

FDMM=@F?EH F=AB=@4 E?C=C ?A N@=EB LE@B QI E MDY=M=AB ESEI J@DM

?AB=@AEB?DAEH B@EC= H?A[EN=>Z cE>B=A?AN B<?> LEBB=@A S=@= >?NA?J?FEAB L<I>?FEH

F<EAN=> BD B<= BDSA EJB=@ B<= J?@= DJ 6:6XZ ->>=AB?EH BD B<=>= C=Y=HDLM=AB>

S=@= ?ML@DY=M=AB> BD HDFEH EAC AEB?DAEH B@EA>LD@BEB?DA >I>B=M>Z 2=B=@>QG@N

?AF@=E>?ANHI >=@Y=C E> EA ?AB=N@EH LE@B DJ M=@?FEf> =M=@N?AN AEB?DAEH

=FDADM?F >I>B=M B<@DGN< ?B> JE@.@=EF<?AN M=@FEAB?H= DL=@EB?DA>4 C?Y=@>?J?=C

EN@?FGHBG@EH FDMM=@F=4 EAC >L=F?EH?^=C MEAGJEFBG@=>Z $=Y=EH?ANHI4 QI 6:X9

2=B=@>QG@N4 ADB $?F<MDAC D@ %D@JDH[4 SE> EB B<= <GQ DJ E ME>>?Y= @E?H@DEC

A=BSD@[ S<?F< >=@Y=C MGF< DJ 5?@N?A?E EAC %D@B<  E@DH?AEZ )A ><D@B4 S<?H=

=E@HI A?A=B==AB<.F=ABG@I 2=B=@>QG@N..H?[= MD>B DB<=@ 5 ?@N?A?E G@QEA

F=AB=@>..=`L=@?=AF=C FDA>?C=@EQH= =FDADM?F jQDDM> EAC QG>B>4j ?B FDAB?AG=C BD

=`L=@?=AF= LD>?B?Y= N@DS B< Z687 )AC==C4 QI 6:89 2=B=@>QG@N SE> @EA[=C EMDAN

B<= BDL J?JBI F?B?=> ?A M=@?FE EFFD@C?AN BD B<= YEHG= DJ B<=?@ MEAGJEFBG@=>Z68 :

cDS=Y=@4 S?B<?A E 0,&/$& <?> BD @?DN@EL< ?FE H FDAB=`B B<?> >BGCIf>

DLB?M?>B?F LD@B@EIEH DJ 2=B=@>QG@Nf> =YDHGB?DA J@DM BDQEFFD F=AB=@ BD HE@N=.

>FEH= @=N?DAEH ME@[=BLHEF= M?N<B ELL=E@ M?>H=EC?ANZ ,@DM ?B> =E@H?=>B I=E@> BD

B<= B?M= DJ B<=  ?Y?H OE@4 2=B=@>QG@N =`L=@?=AF=C FDA>?C=@EQH= >DF?D.=FDADM?F

C=Y=HDLM=ABZ &=B B<?> C=Y=HDLM=AB @=ME?A> >DM=S<EB H?M?B=C QI FDMLE@?>DA

BD B<= %D@B<Z c?>BD@?EA> >GF< E> #<DME> -Z 3GF[H=I4 REF[ 2Z 1@==A=4 EAC

5?@N?A?G> KEQA=I FDML=HH?ANHI E@NG= B<EB B<= EAB=Q=HHGM (DGB< ?A>B=EC

=`L=@?=AF=C E >GQ>BEAB?EH EAC C=Q?H?BEB?AN FGHBG@EH C=FH?A= CG@?AN B<?>

687 "=Q>DF[4 LLZ T.69Z
68: "=Q>DF[4 LZ 69Z



:9

A  C D P I F . L N ,D@ =`EMLH=4 EHB<DGN< 5?@N?A?E SE> E H=EC?AN LE@B?F?LEAB ?A B<=

=E@HI ><EL?AN DJ M=@?FEA LDH?B?FEH EAC =FDADM?F LDH?FI4 QI B<= B?M= DJ B<=

 ?Y?H OE@ ?B E>>GM=C4 EB Q=>B4 E L=@?L<=@EH @DH=Z67r ,EFBD@> FDAB@?QGB?AN BD

S<EB M?N<B Q= B=@M=C ?B> C=.YDHGB?DA ?AFHGC= B<= =M?N@EB?DA DJ MEAI PGEH?J?=C

H=EC=@>4 L=@>?>B=AB EN@?FGHBG@EH L@DQH=M> >GF< E> >D?H =`<EG>B?DA EAC
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#<DME> -Z 3GF[H=I4 j#<= K=FH=A>?DA DJ 5?@N?A?E4 6778.6:89W
c?>BD@?DN@EL<?FEH 2=@>L=FB?Y=4j E LEL=@ C=H?Y=@=C EB j%=S K?@=FB?DA> ?A
M=@?FEA c?>BD@I4j \5?@N?A?E c?>BD@?FEH (DF?=BI  DAJ=@=AF=4 +FBDQ=@ 66.6U4

6TT9]4 L Z H Z $=HEB=C jC=FH=AB?DA?>B B<=D@Ij F?B=C QI 3GF[H=I ?AFHGC=> REF[ 2Z
1@==A=4Z 2G@>G?B> DJ cELL?A=>>W #<= (DF?EH K=Y=HDLM=AB DJ -E@HI /DC=@A 3@?B?><
 DHDA?=> EAC B<= ,D@MEB?DA DJ M=@?FEA  GHBG@=Z \ <EL=H c?HHW !A?Y=@>?BI DJ
%D@B<  E@DH?AE 2@=>>4 6T::]4 LZ ;984 EAC 5?@N?A?G> KEQA=I4 5?@N?A?EW #<= %=S
K DM ?A ?DA Z \1E@C=A  ?BI4 %=S &D@[WZZZ46T76]4 LZ ;98Z
67r 3GF[H=I4 LZ 6Z
676 3GF[=HI4 LZ ;Z
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JE><?DAEQH= AD@B<=@A SE@=> F@=EB=C A=S DQ>BEFH=> BD N@DSB<Z FFD@C?ANHI4

AGM=@DG> B@EC=>L=DLH= M?N@EB=C BD DB<=@ @=N?DA>m>L=F?J?FEHHI4 BD BDSA> B<EB

@=ME?A=C DGB>?C= DJ B<= =YDHY?AN AEB?DAEH =FDADM?F A=BSD@[>Z 3=BS==A 67T9

EAC 6:;94 JD@ =`EMLH=4 EB H=E>B $ 0 $7$! HDFEH JGM?BG@=.ME[=@> JDHHDS=C B<=

B@EC= @DGB=> ?ABD %D@B<  E@DH?AE4 BD $EH=?N<4 cEH?JE`4 EAC OE@@=ABDAZ

cE>B=A?AN B<=>= C=Y=HDLM=AB> S=@= FDAB?AG=C ?ML@DY=M=AB> BD

M=@?FEA B@EA>LD@BEB?DA >I>B=M> EAC 2=B=@>QG@N f> >B=ECI ?AFD@LD@EB?DA ?ABD

EA =M=@N?AN AEB?DAEH =FDADMImF<EAN=> B<EB L@DN@=>>=C @EL?CHI EJB=@ B<=

6:6X J?@= EAC B<= >GQ>=PG=AB4 ?ACG>B@?EHHI.D@?=AB=C4 @=QG?HC?AN DJ B<= BDSAZ

j,@DM EQDGB 6:9X BD 6:;94j FDAFHGC=> "=Q>DF[4 j2=B=@>QG@N HD>B MGF< DJ ?B>

J@DAB?=@ F<E@EFB=@4 EAC ?A ?B> LHEF=C NE?A=C MD@= FDMLH=`?BI \EAC] N@=EB=@

G  H " D O D " R F K "DFEH @=BE?H DL=@EB?DA> =`LEAC=C FDA>?C=@EQHI4 EAC QI B<= 6:U9>

B<= F?BI <EC >?`B==A HE@N= S<DH=>EH= <DG>=> S<?F< F<EAA=HH=C HDFEH EAC4 DA EA

?AF@=E>?AN >FEH=4 ?MLD@B=C SE@=> BD B<= ?AB=@?D@ FDGAB?=> DJ 5?@N?A?E EAC %D@B<

 E@DH?AEZ (GQ>BEAB?EH EN@?FGHBG@EH L@DF=>>?AN ?ACG>B@?=>4 ?AFHGC?AN =E@HI

MEA?J=>BEB?DA> DJ 2=B=@>QG@Nf> =`B=A>?Y= EAB=Q=HHGM FDBBDA ?ACG>B@I =M=@N=C

EAC QI B<= 6:;9> DL=@EB=C DA E AEB?DAEH H=Y=HZ ,D@ B<= MD>B LE@B4 <DS=Y=@4

>GF< ?ML@DY=M=AB> C?C ADB FDM= BD B<= HDFEH JG@A?BG@= FDMMGA?BIZ

"=Q>DF[4 LZ :Z



#c- $)(- %K , "" +, #c- ,!$%)#!$- #$ K-W 6:99 #+ 6:;9

-F<D?AN 2=B=@>QG@Nh> N=A=@EH =FDADM?F >?BGEB?DA4 B<= FEQ?A=B B@EC=

=`L=@?=AF=C E YE@?=BI DJ <?N<> EAC HDS> ?A B<= J?@>B BSD C=FEC=> DJ B<=

A?A=B==AB< F=ABG@IZ ,D@ =`EMLH=4 B<= PGEAB?BI EAC >?^= DJ JG@A?BG@= ><DL>

?AF@=E>=C FDA>?C=@EQHIZ ,D@ B<= B<?@BI.J?Y= I=E@ L=@?DC L@?D@ BD 6:994

2=B=@>QG@N >GLLD@B=C DAHI =H=Y=A JGHH.B?M= FEQ?A=BME[?AN DL=@EB?DA>i JD@ B<=

BS=ABI I=E@ L=@?DC EJB=@ 6:994 B<=@= S=@= MD@= B<EA BS=ABI FEQ?A=BME[?AN

><DL>4 A=E@HI E CD^=A O?AC>D@ EAC JEAFI F<E?@ MEAGJEFBD@?=>4 EAC >=Y=@EH

GL<DH>B=@I ><DL>Z 3=BS==A 6:99 EAC 6:;9 2=B=@>QG@Nf> JG@A?BG@= B@EC=>

EBBE?A=C B<=?@ MD>B L@DCGFB?Y= H=Y=HZ KG@?AN B<?> >EM= L=@?DC4 <DS=Y=@4

=`LD@B> J@DM M=@?FEf> =M=@N?AN ?ACG>B@?EH JG@A?BG@= F=A B=@>mL@?ME@?HI ?A

B<= %D@B<mQ=NEA BD LHEF= EA ?AF@=E>?AN QG@C=A DA 2=B=@>QG@N f> JG@A?BG@=

E@B?>EA>Z 3I 6:;9 B<=>= CDM=>B?F ?ACG>B@?EH SE@=> =JJ=FB?Y=HI =AC=C B<= BDSAf>

@DH= E> E >?NA?J?FEAB @=N?DAEH JG@A?BG@= L@DCGF=@Z #<G> CG@?AN B<= J?@>B J=S

C=FEC=> DJ B<= A?A=B==AB< F=ABG@I4 EHB<DGN< HDFEH E@B?>EA> L@DCGF=C HE@N=

EMDGAB> DJ SE@=> JD@ B<= @=N?DAEH ME@[=B4 B<=I A=Y=@ MEAGJEFBG@=C ME>>?Y=

PGEAB?B?=> DJ JG@A?BG@= JD@ =`LD@B BD DB<=@ M=@?FEA ME@[=B>Z

+A= DJ B<= ME?A @=E>DA> S<I 2=B=@>QG@Nf> B@EC?B?DAEHHI D@C=@=C

JG@A?BG@= ><DL> C?C ADB L@DCGF= DA EA ?ACG>B@?EH H=Y=H SE> B<EB B<=I S=@=

LDD@HI >G?B=C BD [==L LEF= S?B< B<= B=F<ADHDN?FEH C=Y=HDLM=AB> A=F=>>?BEB=C QI

F<EAN?AN E=>B<=B?F YEHG=> ?A JG@A?BG@= C=>?NAZ > ADB=C4 EJB=@ B<=

$=YDHGB?DAE@I OE@ M=@?FEA JG@A?BG@= F=AB=@> >HDSHI QGB >B=EC?HI ECDLB=C

-G@DL=EA A=DFHE>>?F D@AEM=ABEB?DAmE >BIH= F<E@EFB=@?^=C QI ?B> MDY=M=AB

ESEI J@DM =`L@=>>?Y=4 E>IMM=B@?FEH4 AEBG@EH?>B?F @DFDFD C=>?NA> BDSE@C MD@=

FDABE?A=C JD@M> ECD@A=C S?B< FHE>>?FEHHI.?A>L?@=C MDB?J> EAC BSD.C?M=A>?DAEH4

N=DM=B@?F C=FD@EB?Y= >F<=M=>Z M=@?FEA> >ES ?A B<?> A=S JE><?DA B<= L=@J=FB

E@B?>B?F @=L@=>=ABEB?DA DJ B<= @EB?DAEH4 D@C=@=C L<?HD>DL<?=> GLDA S<?F< B<=
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A=S FDGAB@I <EC Q==A JDGAC=CZ #<= B=F<ADHDN?FEH =JJ=FB> D J B<=>= E=>B<=B?F

F<EAN=> S=@= >GQ>BEAB?EHZ HE@N= L=@F=ABEN= DJ LD>B.$=YDHGB?DAE@I

M=@?FEA JG@A?BG@= @=Y=EH> B<= G>= DJ <?N<HI J?NG@=C Y=A==@> EAC

FDMLH?FEB=C4 MGHB?.LE@B ?A HEI>mJ=EBG@=> C=MEAC?AN L@=F?>= EAC @=L=B?B?Y=

L@DCGFB?DA M=B<DC> B<EB S=@= MD>B =FDADM?FEHHI EFFDMLH?><=C B<@DGN<

>I>B=M> DJ HE@N=.>FEH= L@DCGFB?DAZ67b > E @=>GHB4 ?AF@=E>?ANHI >L=F?EH?^=C

B@EC=> S=@= F@=EB=C BD L@DCGF= SE@=> ?A B<= A=S JE><?DAZ 2=B=@>QG@Nf> C=F?C=C

L@=J=@=AF= JD@ B<= =E@H?=@ jA=EB EAC LHE?Aj >BIH= S=HH EJB=@ B<= $=YDHGB?DAE@I

L=@?DC M=EAB B<EB FEQ?A=BME[=@> A=Y=@ C=Y=HDL=C B<= >L=F?EH?^=C JG@A?BG@=

B@EC=> B<EB =M=@N=C ?A M=@?FEf> HE@N=@ F?B?=>Z )A @=>LDA>= BD B<?> B@=AC4

E@B?>EA> >GF< E> N?HC=@>4 J@EM= ME[=@>4 Y=A==@ ME[=@>4 EAC ?AHEI ME[=@>

JDGAC JGHH.B?M= =MLHDIM=AB ?A BDSA> H?[= 3D>BDA4 %=S &D@[4 2<?HEC=HL<?E4 EAC

3EHB?MD@=4 S<?F<4Q=FEG>= DJ B<=?@ HE@N= LDLGHEB?DA>4 DQY?DG> B@EA>LD@BEB?DA

ECYEABEN=>4 EAC ?AB?MEB= B@EC= FDABEFB4 Q=FEM= B<= MEdD@ JG@A?BG@= F=AB=@>Z

+A E >MEHH=@4 MD@= @=N?DAEH >FEH=4 %D@JDH[ EAC  <E@H=>BDA >=@Y=C E> L@DH?J?F

JG@A?BG@= L@DCGF=@>Z OE@=> J@DM B<=>= HE@N=@ F?B?=> ?AF@=E>?ANHI ELL=E@ ?A

2=B=@>QG@N EJB=@ 6:994 EAC4 ?AC==C4 QI B<= 6:;9> FDM= BD CDM?AEB= B<= HDFEH

ME@[=BZ HH =Y?C=AF= >GNN=>B>4 B<=A4 B<EB 2=B=@>QG@N C?C ADB =M=@N= E> E

HE@N=.>FEH= M=@?FEA JG@A?BG@= MEAGJEFBG@?AN F=AB=@ EJB=@ 6:99Z O<?H= B<=

HDFEH JG@A?BG@=.ME[?AN FDMMGA?BI FDAB?AG=C BD =`L=@?=AF= FDA>?C=@EQH=

N@DSB< EAC C?Y=@>?J?FEB?DA4 ?B C?C ADB EF<?=Y= B<= >EM= C=N@== DJ B@EC=

>L=F?EH?^EB?DA B<EB BDD[ LHEF= ?A HE@N=@ F?B?=>Z )A>B=EC4 2=B=@>QG@N @=>?C=AB>

67U ,D@>IB< /Z H=`EAC=@4 j EQ?A=B OE@=<DG>?AN ?A B<= (DGB<=@A BHEAB?F
2D@B>4 67:U.6:;94j R/-(K Z \%DY=MQ=@4 6T:T4 5DHZ e54 %DZ ;]4 LZ UZ ,D@ =`EMLH=4
QI B<= 67T9> 3EHB?MD@= <EC Q=FDM= E AEB?DAEH MEAGJEFBG@?AN F=AB=@ DJ SDDC=A
?AHEI> JD@ JG@A?BG@=Z
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MEI S=HH <EY= HDD[=C BD %D@JDH[f> E@B?>EA> JD@ >[?HH> >GF< E> J@EM= ME[?AN D@

?AHEI J P C S Z 6 7a

cDS=Y=@4 2=B=@>QG@Nf> @DH= E> E @=N?DAEH L@DCGFB?DA F=AB=@ SE>

2  / !  6  - , ! " EAC4 ?A JEFB4 @=L@=>=AB> EA ?MLD@BEAB JEF=B DJ JG@A?BG@=.ME[?AN ?A

=E@HI M=@?FEZ )A N=A=@EH4 B<= C?>B?AFB?Y= =E@HI A?A=B==AB< F=ABG@I JG@A?BG@=

L@DCGFB?DA> DJ >MEHH=@ M=@?FEA ME@[=B BDSA> H?[= 2=B=@>QG@N DJB=A @=JH=FB E

FDAB?AGEB?DA DJ >L=F?J?F @=N?DAEH F@EJB L@EFB?F=>4 ?C?D>IAF@E>?=> B<EB >B=EC?HI

C?>ELL=E@=C ?A HE@N=@ F=AB=@> S?B< B<= M=F<EA?^EB?DA DJ B<= JG@A?BG@=

?ACG>B@IZ -`B=A>?Y= B@EC= N@DSB< C?C DFFG@ ?A 2=B=@>QG@N Q=BS==A 6:99 EAC

6:;94 EHQ=?B DA E >MEHH=@.>FEH= B<EA ?A B<= AD@B<=@A MEAGJEFBG@?AN E@=E>Z

#D CDFGM=AB B<= =`LEA>?DA DJ 2=B=@>QG@Nf> JG@A?BG@= B@EC=> EJB=@ 6:994

?B ?> =>>=AB?EH BD @=FDNA?^= >=Y=@EH >?NA?J?FEAB @=N?DAEH C=Y=HDLM=AB>Z "DFEH

E@B?>EA> @=EL=C B<= Q=A=J?B> DJ ECYEAF=> ?A B<= L@DF=>>?AN DJ @ES MEB=@?EH>4

L@DN@=>> E?C=C QI QDB< B@EA>LD@BEB?DA ?ML@DY=M=AB> EAC B=F<ADHDN?FEH

ECYEAF=M=AB>Z +J N@=EB YEHG= BD JG@A?BG@=.ME[=@> ?A LE@B?FGHE@ SE>

2=B=@>QG@Nh> =M=@N=AF= E> E @=N?DAEH F=AB=@ JD@ B<= SDDC B@EC=i B<=

LLDMEBBD` EAC ?B> MEAI =>BGE@?=> S=@= S=HH.>G?B=C BD F=@BE?A B=F<ADHDN?=>

>GF< E> SEB=@.C@?Y=A >ES M?HH>Z 3I 6:69 EB H=E>B 66; >ES M?HH> <EC Q==A

=>BEQH?><=C B<@DGN<DGB 5?@N?A?E4 ?AFHGC?AN B<= E@=E> EHDAN B<=

L L DM E B BD ` Z67X +A= S=HH.=>BEQH?><=C 2=B=@>QG@N DL=@EBD@ SE> 3EHCS?A 2=E@F=4

E FE@L=AB=@4 S<D QI 6:96 EH>D LD>>=>>=C E j>F@=S MEF<?A=4j I=B EADB<=@

> ?NA ?J ?FEA B B=F<ADHDN?FEH ECYEAF=M=ABZ67b)A ECC?B?DA BD B<= L@DCGFB?DA> DJ

HDFEH >ES M?HH>4 ME>>?Y= PGEAB?B?=> DJ SDDC S=@= ?MLD@B=C ?ABD 2=B=@>QG@N J@DM

67a ,D@ E >GMME@I DJ FE@Y=@sN?HC=@> ?A %D@JDH[4 >== cG@>B4 LLZ X94 ADB= 67Z
67X OIHH?=4 LZ a6aZ
67b cG>B?AN>  DG@B /?AGB= 3DD[Z 6:99.6:9aZ ,=Q@GE@I ;4 6:9;4 LZ 7XZ #<?>
L@DQEQHI @=J=@> BD E MEF<?A= B<EB C?=.FGB B<= B<@=EC> DABD >F@=S>Z
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DB<=@ >BEB=> EAC ?AB=@AEB?DAEH ME@[=B>Z )A 6:664 JD@ =`EMLH=4 B<= ?AY=ABD@I DJ

M=@F<EAB -CSE@C (BD[=> ?AFHGC=C BS=ABI.B<DG>EAC J==B DJ ?MLD@B=C ?AF<

LHEA[Z J=S I=E@> HEB=@ 2=B=@>QG@N FEQ?A=BME[=@ RD<A K=R=@AEBB @=F=?Y=C

jaX4999 J==B DJ B<= Q=>B PGEH?BI ?>HEAC EAC QEI / c+1 %&4j E LD@B?DA DJ S<?F<

SE> jFGB JD@ B<= G>= DJ QG?HC=@>4 JD@ >BE?@SEI>4 ?A>?C= CDD@>4 >E><=> gFZj677 #<=

HEB=@ @=J=@=AF= @=Y=EH> <?> FDAA=FB?DA> BD B<= <DG>= QG?HC?AN B@EC= E> S=HHZ

O?B< >GF< DJJ=@?AN> BD F<D>= J@DM4 B<= HDFEH JG@A?BG@= B@EC=> F=@BE?AHI C?C ADB

>GJJ=@ J@DM E HEF[ DJ @=>DG@F=>Z

JB=@ 6:994 HDFEH JG@A?BG@=.ME[=@> EH>D Q=NEA BD =AdDI B<= Q=A=J?B> DJ

HDFEH AE?H MEAGJEFBD@?=>Z 2@?D@ BD B<?> B?M=4 MD>B DJ B<= S@DGN<B ?@DA AE?H>

G>=C QI FE@L=AB=@> EAC JG@A?BG@=.ME[=@> <EC Q==A ?MLD@B=C J@DM -ANHEAC4

S<=@= L@DCGFB?DA B=F<ADHDNI SE> JE@ MD@= >DL<?>B?FEB=C B<EA ?A B<= FDHDA?=>Z

3I B<= >BE@B DJ B<= A?A=B==AB< F=ABG@I4 <DS=Y=@4 M=@?FE C=Y=HDL=C E JE>B=@

EAC H=>> =`L=A>?Y= M=B<DC DJ MEAGJEFBG@=Z 3I 6:9X "=Y?A KD@>=I DJ %D@JDH[

<EC E jFDMLH=B= >=B DJ MEF<?A=@IZZZZBD L@DCGF= X99 BD 899 HQ>Z DJ %E?H> CE?HIZj67b

(<D@BHI B<=@=EJB=@ >=Y=@EH 2=B=@>QG@N AE?H MEAGJEFBD@?=> S=@= >BE@B=C4

?AFHGC?AN (F=YE #<EI=@f> L@DH?J?F 2=B=@>QG@N %E?H ,EFBD@I4 S<?F< DL=A=C ?A

6:66Z #<EI=@f> FGB AE?H> EAC Q@EC> S=@= >DHC QDB< EB <?> JEFBD@I4 E> S=HH E> EB

(BD[=>f> @=BE?H >BD@=Z 2=B=@>QG@Nf> EQ?H?BI BD L@DF=>> @ES MEB=@?EH> EAC

MEAGJEFBG@= @=HEB=C L@DCGFB> S?B< >GF< =JJ?F?=AFI EBB=>B> BD ?B> ?MLD@BEAF= E>

E @=N?DAEH =FDADM?F F=AB=@Z67b

677 $ = L G Q H ?F E A Z 2=B=@>QG@N4 %DY=MQ=@ 6U4 6:664 6.;Z2=B=@>QG@N $=LGQ H?FEA Z
/E@F< 84 6:6:4 ;.XZ
67b 3?Y?A>4 LLZ ::.:Ti #<= $=LGQH?FEAZ /EI ;4 6:6X4 a.aZ
67b +B<=@ =E@HI FGB.AE?H MEAGJEFBD@?=> ?A 2=B=@>QG@N ?AFHGC= O?HH?EM 0AD`f>
\6:9T]4 $DQ=@B cEJJ=If> \6:69]4 RD<A +>QD@A=f> \6:69]4 EAC O?HH?EM O?HH?>f>
\6:6;]Z #<AE[> BD O?HH?EM 1@E<EM JD@ B<= @=J=@=AF=Z
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KG@?AN B<?> L=@?DC4 M=@?FEf> ?ACG>B@?EH C=Y=HDLM=AB> EAC

B@EA>LD@BEB?DA ?ML@DY=M=AB> M=EAB B<EB 2=B=@>QG@N E@B?>EA> NE?A=C C?@=FB

EFF=>> BD E S?C=@ @EAN= DJ MEB=@?EH B<EA =Y=@ Q=JD@=Z "DFEH jcE@C OE@=j >BD@=>

DL=A=C4 ?AFHGC?AN B<= J?@M DJ 2=B=@ g 1?=>=4 S<?F< DJJ=@=C j M=@?FEA

/EAGJEFBG@=Cj HDD[?AN NHE>>=>4E> S=HH E> S?ACDS NHE>> EAC E S?C= YE@?=BI DJ

>L=F?EH?^=C BDDH>Z p:9 ,@EAF?> ,DHH=Bh> ><DL4 HDFEB=C EB B<= >?NA DJ B<= j1?HB

AY?H4j >DHC E Q@DEC @EAN= DJ JG@A?BG@=.@=HEB=C M=BEHSE@=>4 ?AFHGC?AN jFEQ?A=B

Z P H " D H G Z j 6pp6 O<?H= MEAI DJ B<=>= ?B=M> <EC Q==A @=N?DAEHHI EYE?HEQH=

Q=JD@=4 B<=I S=@= ADS E@@?Y?AN C?@=FBHI BD 2=B=@>QG@N ?A JE@ N@=EB=@ AGMQ=@>Z

)A ECC?B?DA BD >GF< =`B=@AEH ?ML@DY=M=AB> BD B<= HDFEH JG@A?BG@=.

ME[?AN B@EC=> EJB=@ 6:994 >=Y=@EH >?NA?J?FEAB ?AB=@AEH C=Y=HDLM=AB> =M=@N=CZ

,D@ =`EMLH=4 B<= >B@GFBG@= DJ HDFEH ><DL> GAC=@S=AB M=EA?ANJGH F<EAN=>Z

,G@A ?BG@=.ME[=@>..EAC MEAI DB<=@ HDFEH E@B?>EA>..?AF@=E>?ANHI=AB=@=C ?ABD

LE@BA=@><?L> BD LDDH B<=?@ @=>DG@F=> ADB DAHI BD M==B B<= <?N<=@ FD>B DJ

DL=@EB?AN E QG>?A=>> ?A BDSA QGB BD [==L LEF= S?B< B<= N@DS?AN YE@?=BI DJ

?MLD@B=C JG@A?BG@= SE@=>Z 2E@BA=@><?L> Q=FEM= =>L=F?EHHI FDMMDA EMDAN

S?AC>D@ME[=@>4 S<D>= F@EJB >[?HH> S=@= LE@B?FGHE@HI S=HH >G?B=C BD HE@N=.>FEH=

L@DCGFB?DAZ O?AC>D@ME[=@> FDM= FHD>=@ B<EA EAI DB<=@ 2=B=@>QG@N JG@A?BG@=

E@B?>EA> BD L@DCGFB?DA DA EA ?ACG>B@?EH H=Y=HZ %GM=@DG> dD?AB JG@A?BG@=.

ME[?AN Y=ABG@=> ELL=E@ ?A 2=B=@>QG@N CG@?AN B<?> L=@?DC4 EHB<DGN< B<=

MEdD@?BI C?C ADB HE>B MD@= B<EA E I=E@ D@ BSDZ O<=A LE@BA=@><?L> C?>>DHY=C4 ?B

SE> FDMMDA JD@ DA= E@B?>EA BD @=BE?A FDAB@DH DJ B<= ><DL4 S<?H= B<= DB<=@

J@=PG=ABHI MDY=C DA BD C?JJ=@=AB LE@BA=@><?L>4 HDFEHHI D@ ?A DB<=@ F?B?=>Z > E

@=>GHB4 FDAJG>?AN EAC @EB<=@ ?AF=>BGDG> LEBB=@A> DJ QG>?A=>> @=HEB?DA><?L>

6:9 2=B=@>QG@N $=LGQH?FEA Z +FBDQ=@ ;a4 6:66Z
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C?JJ?FGHB BD ?C=AB?JI >L=F?J?F @=N?DAEH FEQ?A=BME[?AN L@EFB?F=>Z )AC==C4
?C=AB?JI?AN C?>B?AFB?Y= @=N?DAEH F@EJB B@EC?B?DA> EJB=@ 6:;9 MEI Q= Q=>B
EFFDMLH?><=C QI >BGCI?AN B<= E@=E> E@B?>EA> MDY=C BD ?A D@C=@ BD N=B ESEI
J@DM B<= FDML=B?B?DA F@=EB=C QI B<= ?MLD@B=C SE@=>Z
;69 2=B=@>QG@N )A B= HH?N=AF=@Z K=F=MQ=@ ;T4 6:97i O ?HM?ANBDA 1 E^= B B= Z
%DY=MQ=@ ;X4 6:98Z "=?L=@ ELL=E@=C ?A 2<?HEC=HL<?E>f> 67T: B@EC= C?@=FBD@IZ



TT

DL=@EBD@ O?HH?EM $G>>=HH SE> EQH= BD DJJ=@ ADB DAHI E jJ@=>< >GLLHI DJ ,EAFI

EAC O?AC>D@ F<E?@> J@DM %=S &D@[4j EAC jFG@H=C <E?@ MEBB@=>>=> J@DM

2<?HEC=HL<?E4j QGB EH>D j>?` D@ >=Y=A SD@[M=A4 S<D >=@Y=C B<=?@ B?M= ?A B<=

J?@>B ><DL> ?A 2<?HEC=HL<?E4 %=S.&D@[ EAC 3EHB?MD@=Zj;66 (GF< E@B?>EA>4 EQH=

BD @=LH?FEB= >DL<?>B?FEB=C AD@B<=@A JD@M>4 L@DQEQHI L@=>=AB=C FDA>?C=@EQH=

FDML=B?B?DA BD 2=B=@>QG@N f> =>BEQH?><=C JG@A?BG@=.ME[=@>Z %D@B<=@A E@B?>EA>

ELL=E@ ?A DB<=@ B@EC=> E> S=HHZ ,D@ =`EMLH=4 (B=@H?AN ODDCSE@C4 E FDEF<ME[=@

?A K?AS?CC?=  DGABI S<D @=AB=C ><DL >LEF= DJ EA GA>L=F?J?=C O?AC>D@ F<E?@

ME[=@4 ECY=@B?>=C EA =`B=A>?Y= @EAN= DJ @?C?AN F<E?@>4 N?N>4 >GH[=I>4 @E^==>4

>BEN=>4 EAC FE@@?EN=>Z c= ADB=C B<EB j#<= S<DH= DJ B<?> OD@[ <E> Q==A MEC= QI

B<= J?@>B @EB= %D@B<=@A OD@[M=A4 S<D E@= =AB?@=HI C=YDB=C BD B<= J?A?><?AN DJ

SD@[ DJ B<= Q=>B [?ACZj;6;

HDAN S?B< B<= E@@?YEH DJ AD@B<=@A ME[=@> FEM= B<= ?A=Y?BEQH=

?MLD@BEB?DA DJ JE><?DAEQH= EAC FDML=B?B?Y=HI L@?F=C AD@B<=@A JG@A?BG@=Z (D

N@=EB SE> B<?> ?AJHG` B<EB RD<A K=R=@AEBB4 S<D @EA DA= DJ 2=B=@>QG@Nf> HE@N=>B

FEQ?A=B ><DL> EB B<EB B?M=4 J=HB FDML=HH=C BD E>>G@= B<= LGQH?F B<EB <?>

FEQ?A=BSE@=> SDGHC FDMLE@= S?B< B<= MEAI j>L=F?M=A>j DJ AD@B<=@A

JG@A?BG@= EH@=ECI ?A B<= BDSA EAC <E>B=A=C BD ECC B<EB ?J <= FDGHC jM==B S?B<

>GJJ?F?=AB =AFDG@EN=M=AB4 ?B SDGHC =AEQH= <?M BD ECYEAF= DG@ DSA ME@[=B4 QI

N?Y?AN B<= MD>B ELL@DY=C SD@[M=A >GF< L@?F=> E> E@= N?Y=A ?A %=S &D@[ JD@

B<= Q=>B JPCSFK4.U -Y=A FDMQ?A=C =JJD@B>4 <DS=Y=@4 <EC H?BBH= =JJ=FBZ

;66 )Q ?C Z Z (=LB=MQ=@ ;;4 6:6X4 a.6 EAC a.ai )Q ?C Z Z (=LB=MQ=@ 684 6:684 a.XZ
;6; )AB=HH?N=AF=@Z g 2=B=@>QG@N  DMM=@F?EH CY=@B?>=@Z K=F=MQ=@ 674 6:6T4 U.XZ
-Y?C=AF= DJ B<= E@@?YEH DJ AD@B<=@A E@B?>EA> FEA Q= JDGAC EMDANE@F<?B=FB> E>
S=HHZ H=`EAC=@ 2E@?> >=@Y=C E> E@F<?B=FB JD@ B<= 1DY=@AD@f> /EA>?DA EAC
L@DCGF=C ?A?B?EH C=>?NA> JD@ B<= 5EH=AB?A= cDG>= \ADS B<= 5EH=AB?A= /G>=GM]
?A $?F<MDACZ c= EH>D L@DCGF=CC=>?NA> JD@ B<= 3DHH?ANQ@DD[ cDB=H ?A
2=B=@>QG@NZ #<EA[> BD O?HH?EM 1@E<EM JD@ B<=>= @=J=@=AF=>Z
;6b 2=B=@>QG@N $=LGQH?FEA Z %DY=MQ=@ ;;4 6:684 U.8Z
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2=B=@>QG@N f> LE@B?F?LEB?DA S?B<?A B<= HE@N=@ AEB?DAEH =FDADM?F >I>B=M >?MLHI

C?C ADB ME[= LD>>?QH= HE@N=.>FEH= JG@A?BG@= MEAGJEFBG@?ANZ #<= BDSAh>

N@DS?AN ?MLD@BEB?DA DJ AD@B<=@A SE@=> Y?E ?ML@DY=C B@EA>LD@BEB?DA >I>B=M>

EAC B<= @=HEB?Y= >FE@F?BI D J B<= B@EC=> A==C=C BD L@DCGF= JG@A?BG@= DA EA

?ACG>B@?EH H=Y=H JG@B<=@ H?M?B=C B<= F?BIf> =FDADM?F @DH=Z +A EA ?AF@=E>?AN

>FEH= B<@DGN< B<= J?@>B BSD C=FEC=> DJ B<= A?A=B==AB< F=ABG@I4 HDFEH @=>?C=AB>

EAC M=@F<EAB> EH?[= @=FDNA?^=C B<EB JG@A?BG@= FDGHC Q= MD@= F<=ELHI EAC

@=EC?HI EFPG?@=C J@DM AD@B<=@A ?ACG>B@?EH >DG@F=>Z

/EAI 2=B=@>QG@N JG@A?BG@=.ME[=@> C=F?C=C B<EB ?A>B=EC DJ J?N<B?AN

>GF< B@=AC>4 B<=I SDGHC ?A>B=EC E>>GM= E ><E@= DJ B<= HDFEH ME@[=B QI DL=A?AN

jFEQ?A=B SE@=.@DDM>j S<=@= ?MLD@B> FDGHC Q= >DHC EHDAN>?C= HDFEH

MEAGJEFBG@=>Z #<G> B<= MEdD@?BI DJ 2=B=@>QG@N @=BE?H JG@A?BG@= SE@=@DDM>

Q=BS==A 6:99 EAC 6:;9 S=@= DL=@EB=C QI + &, - "  -  ! / FEQ?A=BME[=@>4 ADB QI

M=@F<EAB>Z KG@?AN B<EB L=@?DC E BDBEH D J J?Y= 2=B=@>QG@N FEQ?A=B ME[=@> @EA

>=LE@EB= FEQ?A=B SE@=@DDM> D@ jSE@=<DG>=>Zj 2@DL=@BI EAC HDB E@@EAN=M=AB>

@=JH=FB B<?> C=Y=HDLM=ABi FEQ?A=B ><DL> S=@= ?AF@=E>?ANHI MDY=C BDSE@C B<=

@=E@ DJ B<= HDB4 S<?H= B<= @=BE?H SE@=@DDM> S=@= LHEF=C EHDAN B<= >B@==B4 S<=@=

L@D>L=FB?Y= FH?=AB> SDGHC Q= MD@= H?[=HI BD >== B<=?@ NDDC>Z FFD@C?AN BD

,D@>IB< /Z H=`EAC=@4 B<= L@=YEH=AB B@=AC EJB=@ 6:99 ?AYDHY=C B<= MDY= J@DM

FEQ?A=BME[?AN BD Y=AC?AN ?MLD@B=C JG@A?BG@= SE@=>Z #<?> LEBB=@A C?JJ=@>

J@DM B<= =?N<B==AB<.F=ABG@I B@=AC> EAC MEI S=HH @=JH=FB F<EAN=> FEG>=C QI

G@QEA C=Y=HDLM=ABZ

)AB=@=>B?ANHI4 H=`EAC=@ EH>D JDGAC B<EB SE@=<DG>=> DJJ=@?AN AD@B<=@A

JG@A?BG@= S=@= MD>B H?[=HI BD >GFF==C ?A MDC=@EB=HI >?^=C LD@B BDSA>mH?[=

2=B=@>QG@NmE> DLLD>=C BD HE@N=@ F?B?=> S<=@= >DM= C=N@== DJ ?ACG>B@?EH
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MEAGJEFBG@= SE> B<= AD@MZ;6a 2=B=@>QG@Nf> SE@=<DG>=@>4 S<D QDHCHI C=FHE@=C

B<= PGEAB?BI EAC PGEH?BI DJ B<=?@ ?MLD@B=C JG@A?BG@=4 FH=E@HI L@D>L=@=CZ )A

6:664 JD@ =`EMLH=4 1=D@N= /E>DA EAADGAF=C B<EB <?> SE@=@DDM <EC JD@ >EH=

?MLD@B=C JEAFI EAC O?AC>D@ F<E?@> J@DM %=S &D@[ B<EB S=@= j>GL=@?D@ BD EAI

<=@=BDJD@= DJJ=@=C ?A B<?> LHEF=4j E @EB<=@ LD?AB=C @=J=@=AF= ?A E BDSA >D

EQGACEABHI DFFGL?=C QI O?AC>D@ F<E?@ME[=@>Z;6b JB=@ 6:;94 HDFEH M=@F<EAB>

EH>D @=FDNA?^=C B<= HGF@EB?Y= ME@[=B JD@ ?MLD@B=C JG@A?BG@= EAC DL=A=C @=BE?H

SE@=@DDM>..=>>=AB?E HHI B<= =PG?YEH=AB DJ MDC=@A.CEI JG@A?BG@= >BD@=>..EAC

>DDA E>>GM=C E MEdD@ ><E@= DJ B<= HDFEH ME@[=BZ

ADB<=@ A=S FDML=B?AN ?AB=@=>B JEF?AN 2=B=@>QG@Nh> JG@A?BG@=.ME[=@>

S=@= jEGFB?DA <DG>=>4j F@=EB=C BD L@DF=>> HDFEH =>BEB= >EH=>4 E> S=HH E> HE@N=

PGEAB?B?=> DJ ?MLD@B=C NDDC>Z MDAN B<= MD@= EFB?Y= EGFB?DA==@> SE> O?HH?EM

/DD@=4 S<D ECY=@B?>=C JD@ >EH= jB<= MD>B >GL=@Q E>>D@BM=AB DJ JG@A?BG@= B<EB

SE> =Y=@ =`<?Q?B=C ?A 2=B=@>QG@N4j FDA>?>B?AN HE@N=HI DJ ?MLD@B=C =`EMLH=>Z

/DD@= <E>B=A=C BD ECC B<EB <= SE> ADB JD@>E[?AN SE@=> jDJ 5?@N?A?E

MEAGJEFBG@=4 EAC B<= L@?C= DJ 5?@N?A?E S?HH ADB Q= >EF@?J?F=C4j I=B HEB=@

ECY=@B?>=M=AB> >GNN=>B B<= YE>B MEdD@?BI DJ <?> DJJ=@?AN> S=@= ?MLD@B=C4

G>GEHHI J@DM %=S &D@[Z;6b O?B< >GF< FDML=B?B?DA4 QI 6:;9 B@EC?B?DAEHHI

>B@GFBG@=C ><DL>4 S<D>= L@DCGFB?DA FELEQ?H?B?=> C?C ADB ELL@DEF< B<= HE@N=@

AD@B<=@A ><DL>4 FDGHC ADB >G@Y?Y=Z -Y=A EMQ?B?DG> HDFEH JG@A?BG@=.ME[?AN

L@Dd=FB> H?[= H=`EAC=@ #EIHD@4 R@Zf> FDMM?>>?DA BD @=JG@A?>< B<= 3HEACJD@C

/E>DA?F "DCN= B<EB SE> C=>B@DI=C QI J?@= ?A 6:6T4 DJB=A @=>GHB=C J@DM F=@BE?A

=`B=AGEB?AN F?@FGM>BEAF=>Z %D CDGQB ?A B<?> ?A>BEAF= #EIHD@f> M=MQ=@><?L ?A

B<= HDCN= FDAB@?QGB=C BD <?> FDMM?>>?DAZ

;6a H=`EAC=@4 LZ UXZ
;6b 2=B=@>QG@N $=LGQ H?FEA Z REAGE@I 6;4 6:6U4 a.XZ
;6b M=@?FEA (BE@Z 2=B=@>QG@N4 +FBDQ=@ 6:4 6:674 U.UZ
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%DB >G@L@?>?ANHI4 B<= AGMQ=@ DJ JG@A?BG@=.ME[=@> SD@[?AN ?A

2=B=@>QG@N CS?ACH=C EJB=@ 6:;9i B<?> LEBB=@A EH>D =M=@N=C ?A FDAB=MLD@E@I

$ ?F <M D A C Z;67 /D>B JG@A?BG@=.ME[=@> >?MLHI FDGHC ADB FDML=B= S?B< B<=

N@DS?AN AGMQ=@ DJ EGFB?DA==@> EAC SE@=<DG>=@>4 S<D L@DY?C=C HDFEH FH?=AB>

S?B< E Q@DEC @EAN= DJ FDML=B?B?Y=HI L@?F=C ?MLD@B>Z )B ?> ?MLD@BEAB BD

@=FDNA?^=4 <DS=Y=@4 B<EB HDFEH JG@A?BG@=.ME[?AN QI AD M=EA> C?>ELL=E@=C

FDMLH=B=HI EJB=@ 6:;9Z )A 6:;X (EMG=H  EHCS=HH4 S<D>= >LD@EC?F JG@A?BG@=.

ME[?AN FE@==@ ?A 2=B=@>QG@N Q=NEA ?A 6:694 EAADGAF=C B<= @=MDYEH DJ <?>

j EQ?A=B OE@=.$DDMj BD E HE@N= QG?HC?AN jHDS=@ CDSA 3EA[ (B@==B4 E J=S CDD@>

EQDY= B<= FD@A=@ DJ (IFEMD@=4 HEB=HI DFFGL?=C QI /@Z $EMQEGBf> =`F<EAN=4j

S<=@= <= DJJ=@=C j%=S JG@A?BG@=4 =H=NEABHI EAC >GQ>BEAB?EHHI MEC=Zj;6pp c=

=ML<E>?^=C <?> =MLHDIM=AB DJ >[?HH=C E@B?>EA> EAC <?> EFF=>> BD JE><?DAEQH=

MEB=@?EH>4 ECC?AN B<EB jEAI E@B?FH= S?HH Q= MEC= BD D@C=@ EB ><D@B ADB?F=Zj )A

6:;8 <= dD?A=C E AGMQ=@ DJ DB<=@ FEQ?A=BME[=@> ?A 2=B=@>QG@Nf> 3=A=YDH=AB

/=F<EA?F> (DF?=BI4 EA D@NEA?^EB?DA S<?F< GA?B=C HDFEH E@B?>EA> EAC ?ML@DY=C

B<=?@ EQ?H?BI BD L@DMDB= Q=A=J?F?EH LDH?B?FEH EAC =FDADM?F LDH?FIZ > HEB= E>

6:894 B<= HDFEH F?BI C?@=FBD@I H?>B=C E AGMQ=@ DJ FEQ?A=BME[=@>4 S<?F< >GNN=>B>

B<EB B<= BDSA FDAB?AG=C BD >GLLD@B E >MEHH AGMQ=@ DJ ><DL> B<EB M=B HDFEH

C=MEAC JD@ FG>BDM C=>?NA=C JG@A?BG@=Z;6T > S?B< B<= =E@H?=@ JG@A?BG@=

DL=@EB?DA>4 JD@ =`EMLH= O?HH?EM %=EHf> GL<DH>B=@I QG>?A=>>4 B<=>= M?Cl

A?A=B==AB< F=ABG@I ><DL> EH>D @=LE?@=C Q@D[=A JG@A?BG@=Z JB=@ 6:;94

<DS=Y=@4 ?B=M> >GF< E> E >?NA=C Q@=E[JE>B BEQH= MEC= QI 2=B=@>QG@N

FEQ?A=BME[=@ O?HH?EM cZ 3ECN=@4 Q=FEM= B<= =`F=LB?DA @EB<=@ B<EA B<=

;67 u=AD4 LZ 6aZ
;6: #<= )AB=HH?N=AF=@ EAC 2=B=@>QG@N  DMM=@F?EH CY=@B?>=@Z %DY=MQ=@ ;a4
6:;X4 a.7Z
;6b 2=B=@>QG@N  ?BY K?@=FBD@I JD@ 6:89
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C O  F ;;9 3I B<?> L=@?DC4 >GF< NDDC> S=@= MD@= F<=ELHI ?MLD@B=C J@DM F?B?=>

H?[= %=S &D@[4 2<?HEC=HL<?E EAC 3EHB?MD@=4 EAC S=@= MD@= @=EC?HI EYE?HEQH= EB

B<= MEAI JG@A?BG@= SE@=@DDM> EAC EGFB?DA <DG>=>Z

)A ><D@B4 B<= >?NA?J?FEAB =`LEA>?DA DJ 2=B=@>QG@Nf> JG@A?BG@= B@EC=> ?A

B<= J?@>B BSD C=FEC=> DJ B<= A?A=B==AB< F=ABG@I @=JH=FB B<= BDSAf> @=CGF=C

FGHBG@EH EAC =FDADM?F B?=> BD 1@=EB 3@?BE?A EAC ?B> ?AF@=E>=C @DH= E> B<=

L@?ME@I ME@[=B F=AB=@ JD@ E HE@N= HDFEH EAC @=N?DAEH LDLGHEB?DAZ )AF@=E>=C

B@EC= >L=F?EH?^EB?DA4 HE@N=@ EAC MD@= L@DCGFB?Y= JG@A?BG@= ><DL>4 EAC B<=

>DF?D.=FDADM?F ECYEAF=> MEC= QI QHEF[> EAC SDM=A >=@Y= E> =Y?C=AF= DJ B<?>

N@DSB<Z 2=B=@>QG@Nf> F<EAN?AN =FDADMI4 <DS=Y=@4 =JJ=FB?Y=HI Q@DGN<B BD EA

=AC B<= >?NA?J?FEAB @=N?DAEH @DH= LHEI=C QI HDFEH JG@A?BG@=.ME[=@>Z O<?H= B<=

BDSA Q=FEM= ?AB=N@EB=C ?ABD M=@?FEf> =M=@N?AN AEB?DAEH =FDADM?F >I>B=M4

AD@B<=@A MEAGJEFBD@?=> E>>GM=C E H=EC=@><?L @DH= ?A B<= L@DY?>?DA DJ

JG@A?BG@=Z  DAB@?QGB?AN BD B<?> =YDHGB?DA S=@= >?NA?J?FEAB B@EA>LD@BEB?DA

?ML@DY=M=AB> EAC ?AB=@>BEB= FDMM=@F?EH A=BSD@[> S<?F< JEF?H?BEB=C B<=

MDY=M=AB DJ AD@B<=@A SE@=> BD BDSA> H?[= 2=B=@>QG@NZ

)A @=>LDA>= BD B<=>= F<EAN?AN LEBB=@A>4 >DM= DJ 2=B=@>QG@Nf> MD@=

>GFF=>>JGH JG@A?BG@=.ME[=@> =`LEAC=C B<=?@ DL=@EB?DA> BD ?AFHGC= SE@=@DDM>

S<=@= ?MLD@B=C NDDC> FDGHC Q= DJJ=@=C >?C=.QI.>?C= S?B< B<=?@ DSA

L@DCGFB?DA>Z #<?> B@EA>?B?DA SE> ADB J?AEAF?EHHI J=E>?QH= JD@ H=>> EJJHG=AB

JG@A?BG@=.ME[=@>4 S<D <EC A=?B<=@ B<= FEL?BEH AD@ B<= ><DL >LEF= BD LG@>G=

>GF< E Y=ABG@=Z 3I 6:;9 E HE@N= L=@F=ABEN= DJ 2=B=@>QG@Nf> JG@A?BG@=.ME[=@>4

>DM= >GFF=>>JGH EAC EJJHG=AB4 <EC =?B<=@ PG?B B<= B@EC= D@ H=JB BDSA ?A >=E@F<

DJ ME@[=B> S<=@= B<= >=@Y?F=> DJ HDFEH4 >MEHH.>FEH= ><DL> S=@= >B?HH A==C=CZ

;;9 2@?YEB=HI DSA=C ?A 2=B=@>QG@NZ
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JB=@ B<EB B?M=4 B<= L@DM?A=AB @=N?DAEH @DH= E>>GM=C QI 2=B=@>QG@N JG@A?BG@=.

ME[=@> GL BD 6:;9 SE> >?NA?J?FEABHI @=CGF=CZ



 +% "!()+%

#<= =E@HI FEQ?A=BME[?AN B@EC?B?DA> D J 2=B=@>QG@N MG>B Q= Y?=S=C E>

@=JH=FB?DA> DJ HE@N=@ FGHBG@EH LEBB=@A>Z K=Y=HDLM=AB> ?A HDFEH JG@A?BG@=.

ME[?AN S=@= ?A=`B@?FEQHI QDGAC BD Q@DEC=@ >DF?D.=FDADM?F JHGFBGEB?DA>

S<?F< DFFG@@=C B<@DGN<DGB 5?@N?A?E EAC =H>=S<=@=Z 3I 6:;9 2=B=@>QG@Nf>

JG@A?BG@=.ME[?AN ?ACG>B@I <EC ?A MEAI @=>L=FB> FDM= JGHH F?@FH=Z )A ?B>

JD@MEB?Y= I=E@>4 B<= >MEHH B@EC?AN F=AB=@ JDFG>=C >DH=HI DA B<= L@DCGFB?DA EAC

L@DF=>>?AN DJ BDQEFFDZ JJHG=AB @=>?C=AB> S<D C=>?@=C JE><?DAEQH= JG@A?BG@=

S=@= JD@F=C BD ?MLD@B SE@=> J@DM HDFEH G@QEA F=AB=@>4 J@DM -ANHEAC4 EAC BD E

H=>>=@ C=N@== J@DM %=S -ANHEACZ O?B< B<= ?AFD@LD@EB?DA DJ 2=B=@>QG@N ?A 67a:

EAC B<= @=>GHB?AN LDLGHEB?DA N@DSB<4 EA ?AF@=E>?ANHI C?Y=@>= >=H=FB?DA DJ

B@EC=>4 ?AFHGC?AN JG@A?BG@=.ME[?AN4 SE> =>BEQH?><=C HDFEHHIZ )AC?F?B?Y= DJ

Q@DEC=@ FGHBG@EH B@=AC>4 2=B=@>QG@Nf> =E@HI JG@A?BG@= JE><?DA> @=H?=C >B@DANHI

DA 3@?B?>< >DG@F=> EAC ?B> LDLGHE@?BI QDB< HDFEHHI EAC B<@DGN<DGB B<= ?AHEAC

FDGAB?=> QI B<= B?M= DJ B<= $=YDHGB?DAE@I OE@ >?AN?J?=> B<= BDSAf> =M=@N=AF=

E> B<= L@?ME@I ME@[=B JD@ MGF< DJ >DGB<=@A 5?@N?A?E EAC AD@B<=@A %D@B<

 E@D H ?A E Z

3=FEG>= DJ ?B> ECYEABEN=DG> HDFEB?DA EB B<= GLL=@ AEY?NEB?DAEH @=EF<=>

DJ B<= LLDMEBBD` $?Y=@4 2=B=@>QG@N @EL?CHI =`LEAC=C ?B> @DH= E> E @=N?DAEH

FDMM=@F?EH F=AB=@Z )B @=F=?Y=C L@DJ?BEQH= @G@EH FE>< F@DL> ?A @=BG@A JD@ EA

=Y=@.=`LEAC?AN @EAN= DJ HDFEHHI MEC= EAC ?MLD@B=C NDDC>4 ?AFHGC?AN B<=

MEAGJEFBG@=> D J HDFEH JG@A?BG@=.ME[=@>Z JB=@ B<= $=YDHGB?DAE@I OE@4 HDFEH

E@B?>EA> L@DY?C=C JE><?DAEQH= FEQ?A=BSE@=> B<EB4 BD E HE@N= C=N@==4 >=@Y= E> B<=

C=>F=AC=AB> D J B<= $,&0 $&8 9!/0%: !605$!-$18 ;!$," ,!1 + 0,  !; 2"(0$< = !12%&

F<E?@ME[?AN EAC4 HEB=@4 JEAFI F<E?@ME[?AN Q=FEM= ?MLD@BEAB LE@B> DJ

2=B=@>QG@Nf> JG@A?BG@= L@DCGFB?DAZ #<= MEAGJEFBG@= DJ B<=>= JD@M> SE>

?AB?MEB=HI B?=C ?ABD B<= BDSAf> >GQ>BEAB?EHFDEF<ME[?AN ?ACG>B@IZ HB<DGN<
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<E@>< LD>B.SE@ B@EC= @=>B@?FB?DA> EAC B<= @=>GHB?AN L@DB=FB?DA?>B H=N?>HEB?DA

?MLD>=C =FDADM?F H?M?BEB?DA> S<?F< HE>B=C S=HH ?ABD B<= =E@HI A?A=B==AB<

F=ABG@I4 2=B=@>QG@Nf> >BEBG> E> B<= FDMM=@F?EH <GQ JD@ EA =`B=A>?Y= A=BSD@[

DJ ?AHEAC FDGAB?=> L@DY?C=C ?B S?B< EA =FDADM?F QGJJ=@ B<EB EHHDS=C HDFEH

E@B?>EA> EAC @=BE?H ><DL> BD >G@Y?Y= EAC =Y=A L@D>L=@Z

JB=@ 6:994 B<= ?AB@DCGFB?DA DJ AD@B<=@A FEQ?A=BSE@=> ?A PGEAB?BI

C?@=FBHI ?ABD 2=B=@>QG@N Q=NEA BD EHB=@ HDFEH FEQ?A=B B@EC= LEBB=@A>Z )@DA?FEHHI4

B<= @EL?C =FDADM?F EAC L<I>?FEH C=Y=HDLM=AB DJ B<= BDSA E> E @=BE?H EAC

S<DH=>EH= F=AB=@4 S<?F< ?A?B?EHHI EHHDS=C ?B> FEQ?A=BME[?AN ?ACG>B@I BD

JHDG@?><4 L@DMDB=C B<= ?AF@=E>=C ?MLD@BEB?DA DJ JG@A?BG@= EAC FDAB@?QGB=C BD

B<= C=FH?A= DJ HDFEH ><DL>Z JB=@ 6:;9 2=B=@>QG@Nf> @DH= E> E @=N?DAEH JG@A?BG@=.

ME[?AN F=AB=@ <EC GAC=@NDA= E B@EA>JD@MEB?DAZ "DFEH =FDADM?F C=Y=HDLM=AB

ADS F=AB=@=C DA B<= C=Y=HDLM=AB DJ S<DH=>EH= EAC @=BE?H DL=@EB?DA> E> S=HH E>

DA B<= FDAB?AG=C L@DF=>>?AN DJ YEHGEQH= FE>< F@DL> >GF< E> S<=EB4 FDBBDA4 EAC

BDQEFFDZ #<= FEBE>B@DL<?F J?@= DJ 6:6X <E>B=A=C B<=>= F<EAN=>Z 3I B<= 6:;9>

HDFEH JG@A?BG@=.ME[=@> EAC FDA>GM=@> EH?[= BD BDD[ ECYEABEN= DJ B<= @=EC?HI

EFF=>>?QH= MEAGJEFBG@=> DJ AD@B<=@A JG@A?BG@= F=AB=@>Z

#<= N@=EB=>B Q=A=J?F?E@?=> DJ B<= ME>>?Y= ?ML@DY=M=AB> BD

B@EA>LD@BEB?DA >I>B=M> ?A EAC E@DGAC 2=B=@>QG@N S=@= ADB HDFEH JG@A?BG@=.

ME[=@>4 QGB B<D>= ?AYDHY=C ?A B<= >EH= DJ ?MLD@B=C SE@=>Z )A N=A=@EH4 HDFEH

M=@FEAB?H= DL=@EB?DA> JHDG@?><=C EJB=@ 6:;9Z #<=I =`B=AC=C B<=?@ B@EC=

A=BSD@[> JE@ ?ABD S=>B=@A 5?@N?A?E4 %D@B<  E@DH?AE4 EAC =E>B=@A #=AA=>>==Z 3I

6:a9 B<= BDSA SE> <DM= BD AD H=>> B<EA >?`B==A MEdD@ S<DH=>EH= DL=@EB?DA> EAC

DA=.<GAC@=C BS=ABI DA= @=BE?H >BD@=> S<D>= GA?B=C A=B L@DJ?B> =`F==C=C

v 6 49 9 9 49 9 9 Z;;6 /=@FEAB?H?>B> Q=NEA BD CDM?AEB= B<= HDFEH LDH?B?FEH >B@GFBG@=>4

;;6 (FDBB EAC OIEBB4 LLZ 76.7U
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S<?F< ?A BG@A EHHDS=C B<=M BD EJJ=FB LDH?F?=> ?A B<=?@ JEYD@Z (GF< H=N?>HEB?DA

SE> DJB=A ADB ?A B<= Q=>B ?AB=@=>B DJ HDFEH B@EC=>L=DLH=Z KG@?AN B<?> L=@?DC4

2=B=@>QG@N Q=FEM= B<= <GQ DJ 5?@N?A?Ef> QG@N=DA?AN @E?HSEI >I>B=M4 E

HGF@EB?Y= C=Y=HDLM=AB B<EB =`LEAC=C B<= BDSAf> @DH= E> E FDMM=@F?EH F=AB=@

JD@ E HE@N= LE@B DJ B<= >BEB= EAC =`B=AC=C ?B> =FDADM?F ?AJHG=AF= =Y=A JG@B<=@

?ABD B<= >G@@DGAC?AN >DGB<=@A >BEB=>Z

#<G> B<= Y=@I JD@F=> B<EB L@DMDB=C B<= @=ME@[EQH= N@DSB< DJ

JG@A?BG@=.ME[?AN ?A 2=B=@>QG@N Q=BS==A 6789 EAC 6:;9mE N@DS?AN HDFEH EAC

@=N?DAEH FH?=AB=H=4 =`LEAC?AN B@EC= A=BSD@[> EAC >GQ>BEAB?EH B@EA>LD@BEB?DA

?ML@DY=M=AB>m=Y=ABGEHHI H=C BD B<= C=M?>= DJ HDFEH JG@A?BG@=.ME[?ANZ > ?A

B<= =E@H?=>B I=E@> DJ B<= BDSA4 MGF< DJ B<= JG@A?BG@= LG@F<E>=C EJB=@ 6:;9 SE>

?MLD@B=C J@DM DB<=@ MEAGJEFBG@?AN F=AB=@>Z %D >?ANH= =Y=AB Q@DGN<B EQDGB

B<?> F<EAN=Z )A>B=EC4 2=B=@>QG@Nf> >B=ECI ?AFD@LD@EB?DA ?ABD M=@?FEf>

=M=@N?AN AEB?DAEH EAC ?ACG>B@?EH =FDADMI SE> FEG>=C E> MGF< QI

?AB=@AEB?DAEH B@EC= C=Y=HDLM=AB> Q=BS==A 67:9 EAC 6:;9 E> QI B<= FEBE>B@DL<?F

J?@= ?A 6:6XZ

#<= =AC DJ JG@A?BG@=.ME[?ANh> jNDHC=A EN=j ?A 2=B=@>QG@N ><DGHC QI AD

M=EA> Q= >==A E> =Y?C=AF= DJ EAI HDFEH =FDADM?F C=M?>=Z #<= DLLD>?B= ?> B@G=

EAC MEAI M=@FEAB?H= EAC ?ACG>B@?EH DL=@EB?DA> =`L=@?=AF=C >GQ>BEAB?EH

N@DSB< EJB=@ B<?> CEB=Z )A>B=EC4 E FDMLH=` M=@N?AN DJ FGHBG@EH4 C=MDN@EL<?F4

EAC =FDADM?F LEBB=@A> L@DMDB=C B<= C=Y=HDLM=AB DJ E >GQ>BEAB?EH JG@A?BG@=.

ME[?AN B@EC?B?DA ?A 2=B=@>QG@N Q=BS==A 6789 EAC 6:;9Z > B<=>= >I>B=M>

=YDHY=C4 >D BDD C?C B<= @DH= DJ B<= HDFEH JG@A?BG@= B@EC=>Z
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22-%K)e . >#$ 6% 0 0%?  !/ ,&" 2,!2 ?%&@$1  ! A$"$&235&/ %&  ! "#$
,1B,-$!" ,&$,2< >#$ 1,"$2 3$2 1$ "#$ & !,4$2 -%&&$2+%!1 "% "#$ 1,"$2 6% & ?# -#
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&$-%&12 -,! 3$ 6%5!1  ! "#$ &$2$,&-# 6 0$2 % 6 "#$ C52$54 % 6 .,&0( D%5"#$&!
E$-%&," 7$ 9&"28  ! = !2"%!:D,0$48 F%&"# G,&%0 !,< >#$ +$&2%!,0 +&%+$&"( ,!1
0,!1 ",H$2 ?$&$ /0$,!$1 6&%4 "#$ %& / !,0 &$-%&12 ,!1 4 -&%6 04 -%+ $2 ," "#$
I &/ ! , D","$ J 3&,&(  ! K -#4%!1<

$3!#c%+#4 #c+/ ( \ 6 7 8 X . 6 7 8 : ]
 E Q ? A = BM E [ = @ 4  D J J ? A M E [ = @

@QGB<ADB J?@>B ELL=E@> ?A B<= 2=B=@>QG@N E@=E @=FD@C> ?A 678X4 S<=A

<= L@DY?C=C B<= J?@>B DJ B<@== ?A=`L=A>?Y= FDJJ?A> JD@ 3@?>BDH 2E@?><  <G@F<Z

6788 ECY=@B?>=M=AB @=Y=EH> B<EB <= SE> SD@[?AN ?A B<= Y?HHEN= DJ 3HEACJD@C4

dG>B DGB>?C= DJ 2=B=@>QG@N EAC @=PG?@=C B<=>=@Y?F=> DJ j+%- D@ BSD dDG@A=IM=A

 3)%-#/ 0-$(4 S<D E@= >DQ=@ EAC ?ACG>B@?DG>4 EAC GAC=@>BEAC B<=?@

QG>?A=>> S=HHZj #<?> >GNN=>B> B<EB @QGB<ADBh> QG>?A=>> SE> >?M?HE@ ?A >?^= BD

DB<=@ FDAB=MLD@E@I G@QEA 5?@N?A?E FEQ?A=BME[?AN DL=@EB?DA>Z

$=HEB?Y=HI H?BBH= ?> [ADSA DJ @QGB<ADBf> FE@==@ ?A 2=B=@>QG@NZ )A 678:

<= EAADGAF=C <?> ?AB=AB?DA BD H=EY= B<= FDHDAI4 EAC ADB?J?=C EHH F@=C?BD@> EAC

C=QBD@> BD >=BBH= B<=?@ EFFDGAB>Z O<=B<=@ D@ ADB @QGB<ADB =Y=@ H=JB ?> GAFH=E@Z

3I 677X <= SE> H?Y?AN ?A B<= cEADY=@  DGABI @=>?C=AF= DJ /@Z $DQ=@B

2EBB=@>DA4 @=F=ABHI C=F=E>=CZ cEADY=@4 EA EFB?Y= FDGABI >=EB S?B< E

FDG@B<DG>= EAC EA D@C?AE@I EMDAN ?B> L@?ME@I J=EBG@=>4 MEI S=HH <EY=

L@DY?C=C E MDC=>B JHDS DJ FG>BDM=@> JD@ @QGB<ADBZ (<D@BHI B<=@=EJB=@4

@QGB<ADB EAADGAF=C E B=MLD@E@I C=LE@BG@= J@DM 5?@N?A?EW

c %+5-$ #+O%4 K=FZ ;74 677X
) ?AB=AC BD H=EY= B<=  DHDAI JD@ E ><D@B #?M=4
DA E RDG@A=I BD (DGB<  E@DH?AEZ HH L=@>DA>
?AC=QB=C BD M= EB L@=>=AB E@= C=>?@=C BD LEI
B<= >EM= BD "=?N<BDA ODDC4 RGAZ S<DM ) <EY=
EGB<D@?^=C BD J?Y= >GJJ?F?=AB K?>F<E@N=>Z
1=ABH=M=A EAC HEC?=> MEI Q= >GLLH?=C S?B< EHH
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(D@B DJ  EQ?A=B OD@[ EB MI (<DL ?A B<?> #DSA4
S<?F< S?HH Q= H=JB GAC=@ B<= K?@=FB?DA DJ /@Z
1=D@N= 3@DSAZ

@QGB<ADB SE> QEF[ ?A B<= $?F<MDACscEADY=@ E@=E ?A 677: S<=A <=

ECY=@B?>=C JD@ B<= @=BG@A DJ E >BDH=A D@ @GAESEI <D@>=4 EAC DJJ=@=C B<=

?ML@=>>?Y= >GM DJ yX JD@ B<= <D@>= EAC y69 JD@ ?AJD@MEB?DA H=EC?AN BD

FDAY?FB?DA DJ B<= B<?=JZ O<=B<=@ @QGB<ADB SE> >B?HH L@DCGF?AN JG@A?BG@=4

<DS=Y=@4 ?> ADB FH=E@Z

#<= 5=>B@I 3DD[ EAC $=N?>B=@ DJ 3@?>BDH 2E@?>< 5?@N?A?EZ 67;9.67:TZ LLZ ;9;4 ;6U4
;68Z
#<= 5?@N?A?E 1E^=BB=Z \2G@C?=]4 RGA= 6U4 67884 U.6Z
#<= 5?@N?A?E 1E^=BB=Z \2G@C?= EAC K?`DA]4 REAGE@I 64 67874 a.;Z
#<= 5?@N?A?E 1E^=BB=Z \2G@C?= EAC K?`DA]4 RGHI ;74 678:4 U.;Z
#<= 5?@N?A?E 1E^=BB=Z \K?`DA EAC cGAB=@]4 RGA= 674 677X4 U.6Z
#<= 5?@N?A?E 1E^=BB=Z \K?`DA EAC cGAB=@]4 REAGE@I 6U4 67784 U.UZ
#<= 5?@N?A?E 1E^=BB=Z \K?`DA EAC cGAB=@]4 %DY=MQ=@ 6U4 677:4 U.6Z

3 K1-$4 R+(-2c \ 6 7 : 7 . 6 : 9 U ]
2 E ?A B = @ 4 j D HD G @ (<DLj 2 @ D L @ ? = B D @ 4  D EF<M E[ = @

)A 67:7 jRD>Z3ECN=@j LE?C BE`=> DA BSD QHEF[ >=@YEAB> DY=@ B<= EN= DJ

>?`B==A EAC DA= GAC=@Z 3I 67:T <?> 2=B=@>QG@N FDEF<ME[?AN ><DL SE> ?A

DL=@EB?DAZ #<EB I=E@4 <= EAC K=Y=@EG` RE@@EB /EAHI4 E HDFEH FDEF<ME[=@ EAC

S<==HS@?N<B4 S=@= FEHH=C GLDA BD ELL@E?>= B<= =>BEB= DJ RDA=> HH=A K=EAZ

3ECN=@ HEB=@ ?AY=ABD@?=C /EAH=If> =>BEB=Z )A 67T6 3ECN=@ LHEF=C EC> ?A

2=B=@>QG@N EAC O?HH?EM>QG@N A=S>LEL=@> EAADGAF?AN B<= DL=A?AN DJ E

j$-# )"  +"+!$ (c+2ZZZEB B<= GLL=@ =AC DJ +HC (B@==B4 A=E@ B<= BEAIE@C4 S<=@=

FDGAB@I N=ABH=M=A EAC DB<=@>4 MEI Q= JG@A?><=C S?B< EHH [?AC> DJ LE?AB> G>=C

?A FDMMDA4 =?B<=@ ?A B<=?@ AEBG@EH >BEB=4 D@ L@=LE@=C JD@ B<= Q@G><Zj 3ECN=@4

S<D >?MGHBEA=DG>HI ME?ABE?A=C <?> j +  c %K ()1% 2 )%#)%1j QG>?A=>>4 EH>D

>GLLH?=C jH?A>==C4 EAC B@E?A D?H4 LGBBI4 S?ACDS NHE>>4 EAC LE?AB Q@G><=>4j E>

S=HH E> E AGMQ=@ DJ @EB<=@ >L=F?EH?^=C >=@Y?F=> >GF< E> FG>BDM.MEC= <EB FE>=>
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EAC GMQ@=HHE @=LE?@?ANZ  =@BE?AHI4 B<= NHE^?AN >GLLH?=>4 LE?AB>4 EAC FH=E@

J?A?><=> EYE?HEQH= EB 3ECN=@f>  DHDG@ (<DL SDGHC <EY= Q==A DJ G>= BD HDFEH

FEQ?A=BME[=@> EAC O ?AC>D@ F<E?@ME[=@>Z

)A 67TU 3ECN=@4 EHDAN S?B< E AGMQ=@ DJ DB<=@ HDFEHM=A4 SE> J?A=C a99

LDGAC> DJ BDQEFFD JD@ JE?H?AN BD ELL=E@ S<=A FEHH=C JD@ 1@EAC RG@I CGBIZ #<=

E>>=>>M=AB >L=E[> >B@DANHI DJ B<= EN@E@?EA D@?=ABEB?DA DJ B<= HDFEH =FDADMIZ

)A GNG>B D J B<EB I=E@4 3ECN=@ BDD[ E j2DD@ +@L<EA 3DIj AEM=C 1=D@N= 1?HMD@=

E> EA ELL@=AB?F=Z #<= IDGAN MEA S<D JD@M=@HI <EC Q==A ELL@=AB?F=C BD

$DQ=@B (FDBB4 DFFGLEB?DA GA[ADSAZ 3ECN=@ FDAB?AG=C <?> FDEF<ME[?AN EAC

C=FD@EB?AN EFB?Y?B?=>4 ?AFHGC?AN B<= >EH= DJ F<E@?DB>4 FDEF<=>4 L<E=BDA>4 EAC

CDGQH= F<E?@>4 >DM= DJ S<?F< S=@= ?MLD@B=C C?@=FBHI J@DM 2<?HEC=HL<?EZ 3I

67Ta4 B<= LE@BA=@><?L DJ j3ECN=@ g (<?L<E@Cj SE> JD@M=C EAC ECY=@B?>=C ?B>

EQ?H?BI BD L@DY?C= j +  c g ()1% 2 )%#)%1j EAC j DEF< RELEA?AN EAC 1?HC?ANZj

#<= J?@M EH>D DJJ=@=C <DG>= LE?AB?AN EAC LEL=@ <EAN?ANZ

67T8 ?A>G@EAF= E>>=>>M=AB C=>F@?Q=> 3ECN=@f> jCS=HH?ANj E> E BSD.

>BD@I SDDC J@EM= @=>?C=AF= S?B< E C=BEF<=C [?BF<=A EAC B<= jLE?AB=@f> ><DLj

E> E >MEHH >?ANH=.>BD@I SDDC J@EM= SD@[ ><DLZ 3ECN=@f> DSA=@><?L DJ B<=>=

QG?HC?AN> >GNN=>B> B<EB <= SE> E @=HEB?Y=HI >GFF=>>JGH E@B?>EA EAC M=@F<EABZ

,G@B<=@ ?AC?FEB?AN B<?> <?> EFB?Y= LE@B?F?LEB?DA ?A B<= >DF?EH EAC LDH?B?FEH H?J=

DJ B<= FDMMGA?BIZ ,D@ =`EMLH=4 ?A 67T8 <= SE> =H=FB=C BD B<=  DMMDA cEHH DJ

2=B=@>QG@NZ )A B<EB H=N?>HEB?Y= QDCI4 <= >=@Y=C DA E FDMM?BB== E>>?NA=C BD <=HL

L@=Y=AB B<= HDFEH E@@?YEH DJ >MEHHLD`4 E C?>=E>= B<EB <EC @EYEN=C %D@JDH[ B<=

I=E@ Q=JD@=4 B<@DGN< B<= L@DMDB?DA DJ ?ADFGHEB?DA> EAC B<= C=Y=HDLM=AB DJ

<D>L?BEH>Z c= SE> HEB=@ ELLD?AB=C QI B<= 2=B=@>QG@N  DG@B E> DA= DJ B<=

j ELBE?A> DJ 2EB@DH=> ?A OEB=@ (B@==B OE@CZj

)A 67T74 3ECN=@ =AB=@=C ?ABD E A=S FDEF<ME[?AN LE@BA=@><?L S?B<

RD>=L< B[?A>4 >=HH?AN EAC @=LE?@?AN j E@@?EN=>j ?AB<= ><DL JD@M=@HI
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DFFGL?=C QI K=Y=@EG` RZ /EAH=IZ #<?> HDFEB?DA SE> B<= >=FDAC ><DL >?B= JD@B<=

LE@BA=@>i B<= J?@>B4 HDFEB=C EF@D>> J@DM $DQ=@B @M?>B=ECf> #EY=@A4 SE>

>GQ>=PG=ABHI @=AB=C QI O?HH?EM #<DML>DA4 E S<==HS@?N<B J@DM $?F<MDACZ

3ECN=@ EHDA= NEY= ADB?F= ?A 67TT JD@ B<= ELLH?FEB?DA DJ B<@== D@ JDG@

ELL@=AB?F=> BD B<= j DEF<ME[?AN EAC (M?B<f> QG>?A=>>j EAC >BEB=C <?>

L@=J=@=AF= JD@ jQDI> DJ FDHDG@ BD B<= (M?B<f> QG>?A=>>Zj #<= ECY=@B?>=M=AB

@=Y=EH> B<EB <?> SE> E @=HEB?Y=HI HE@N= EAC C?Y=@>= ><DLZ c= @=BE?H=C jHE@N=

NHE>> >G?BEQH= JD@ L?FBG@=>4 FHDF[>4 QDD[FE>=>4 ><DS.QD`=>4 gF4j S<?F< <= FDGHC

jFGB BD EAI >?^= B<EB MEI Q= SEAB?ANZj E >=@Y?F= A==C=C QI HDFEH FEQ?A=BME[=@>

EAC DB<=@> FG>BDM=@>Z

)A 6:96 3ECN=@ Q=FEM= ?AYDHY=C ?A I=B EADB<=@ FDEF<ME[?AN

LE@BA=@><?L4 FEHH=C j3ECN=@ g "=EB<Zj )B DJJ=@=C E JGHH @EAN= DJ FDEF<ME[?AN

EAC C=FD@EB?AN >=@Y?F=>Z 3ECN=@ C?=C ?A 6:9U EAC <?> DQ?BGE@I C=>F@?Q=C <?M E>

jE [?AC EAC EJJ=FB?DAEB= <G>QEAC4 E B=AC=@ JEB<=@4 E NDDC A=?N<QD@4 EAC EA

G>=JGH F?B?^=Aj S<D H=JB Q=<?AC jJ?Y= >MEHH F<?HC@=AZZZBD Q=SE?H <?> HD>>Zj c?>

S?J= AA SE> AEM=C ECM?A?>B@EB@?` DJ <?> =>BEB=4 EAC ><= >DHC DJJ E AGMQ=@ DJ

J?A?><=C EAC GAJ?A?><=C FDEF<=>4 E> S=HH E> >DM= DHC FE@@?EN= QDC?=>Z AA

>BEI=C DA B<= L@DL=@BI EAC ?A 6:6U EA ?A>G@EAF= ELL@E?>EH =>B?MEB=C B<EB B<=

A=E@HI C=MDH?><=C jDHC 2E?AB=@h> (<DLj SE> ADB SD@B< DA= <GAC@=C CDHHE@>Z

2=B=@>QG@N cG>B?AN>  DG@B O?HH 3DD[ 6Z 67:a.6:9X4 4 LZ 6UX4 /EI ;;4 67:TZ
5?@N?A?E 1E^=BB= Z 2=B=@>QG@N4 L@?H U94 67Ta4 6.6Z
5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z (=LB=MQ=@ ;T4 67T64 a.aZ
5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z RGHI ;84 67T;4 a.UZ
)AC=L=AC=AB "=CN=@4 EAC 2=B=@>QG@N EAC 3HEACJD@C 2GQH?F CY=@B?>=@Z
2=B=@>QG@N4 /EI :4 67TU4 a.;Z
2=B=@>QG@N cG>B?AN>  DG@B /?AGB= 3DD[Z 67T6.67T74 LZ:64 RGA= U4 67TUi LZ:X4
GNG>B X4 67TUi LZT:4 %DY=MQ=@ X4 67TUZ

5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z (=LB=MQ=@ 84 67TU4 a.UZ
5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z /EI ;94 67Ta4 a.UZ
5?@N?A?E 1E^=BB= EAC 2=B=@>QG@N )AB=HH?N=AF=@Z ,=Q@GE@I T4 67T84 a.6Z
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