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O;CF>K>O;F>BER& #F&=Z;I>E=@&A?M&F?=C=& >@&;&KHCC=EF&JC>N=&FBA;CJ@&O;CF>K>O;F>BE&
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2?;OF=C& 3BHC& PBBD@& ;F& F?=&OBP>F>K;P& KBEF=ZF@& >E&A?>K?& F>I=&G;ED@&?;N=&G==E&
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I=IG=C@&=ZK?;E<=&@D>PP@&;EJ&@=CN>K=@&A>F?&BE=&;EBF?=C&;EJ&;& dF>I=&GCBD=Ce&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
c&%&F?>CJ&;OOCB;K?&FB&F>I=&G;ED>E<&=Z>@F@Q&DEBAE&;@&;<=EKM[FB[;<=EKM&F>I=&G;ED>E<R&-BA=N=C&F?>@&>@&L;C&
P=@@&KBIIBER&,?>@&;OOCB;K?&H@=@&F>I=&G;ED>E<&;@&;&FBBP&FB&=ZK?;E<=&L;K>P>F>=@&;EJ&C=@BHCK=@&G=FA==E&
BC<;E>@;F>BE@& @HK?& ;@& I==F>E<& CBBI@Q& =P=KFCBE>K& J=N>K=@& ;EJ& BF?=C& @=CN>K=@& S@==& +(3& 677aG& LBC& ;&
J>@KH@@>BE&BL&F?>@&;OOCB;K?TR&&
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FC;KD@& F?=& F>I=& F?=M& @O=EJ& H@>E<& ;EJ& C=K=>N>E<& @=CN>K=@R! -'=C@BE[FB[;<=EKMe&

S'6%T&F>I=&G;ED>E<&>@&;&IBC=&C=K=EF&;OOCB;K?&O>BE==C=J&>E&*BHF?&_;P=@&S@==&

2?;OF=C& 3>N=& LBC& ;& LHPP& J>@KH@@>BETR& #E& '6%& ;OOCB;K?=@& ;E& BC<;E>@;F>BE&

C=@OBE@>GP=&LBC&OCBN>J>E<&OHGP>K&@=CN>K=@&?B@F@&F?=&F>I=&G;EDg&I=IG=C@&BL&F?=&

F>I=&G;ED&K;E&=;CE&F>I=&KC=J>F@& LBC&KBEFC>GHF>E<&FB& F?=&BC<;E>@;F>BE& SBC& F?=&

A>J=C&KBIIHE>FMTR&,?=&BC<;E>@;F>BE&H@H;PPM&OCBN>J=@&;&C;E<=&BL&BOOBCFHE>F>=@&

LBC&I=IG=C@& FB& H@=& F?=>C& F>I=& KC=J>F@Q& A?>K?& H@H;PPM& >EKPHJ=@& FC>O@Q& =N=EF@&

;EJ&@=CN>K=@&G;@=J&>E&;EJ&;CBHEJ&F?=&KBIIHE>FMR&

,?=& OC>EK>OP=@& BL& =XH;P>FM& ;EJ& N;PH>E<& =N=CMBE=e@& K;O;G>P>F>=@& ;C=& K=EFC;P& FB&

F?=&KP;>I@& F?;F&;C=&I;J=& LBC& F>I=&G;ED>E<R&%@&;& C=@HPF& D==O>E<& FC;KD&BL& F?=&

;IBHEF&BL& F>I=&KBIIHE>FM&I=IG=C@&?;N=&<>N=E&;EJ&?=PO>E<&I;FK?&O=BOP=&

A>F?&@=CN>K=@&;C=&N>F;P&>E&GBF?&IBJ=P@&BL&F>I=&G;ED>E<R&,B&=E;GP=&F?>@&FC;KD>E<&

;EJ&I;FK?>E<Q& F>I=& G;ED@& CBHF>E=PM& =IOPBM& ;& dF>I=& GCBD=Ce& BC& KBBCJ>E;FBC&

A?B@=&CBP=&>@&=>F?=C&O;>J&LBC&BC&C=A;CJ=J&A>F?&F>I=&KC=J>F@R&&

%@& dLBHEJ>E<& L;F?=Ce& BL& F>I=& G;ED>E<Q& (J<;C& 2;?E& S6777;U& 8T& J>@F>E<H>@?=J&

G=FA==E&FAB&N=CM&J>LL=C=EF&=KBEBI>=@&A>F?>E&@BK>=FMg&F?=&KBC=&=KBEBIM&;EJ&

F?=&I;CD=F&=KBEBIMR&,?=&I;CD=F&=KBEBIM& >@&OC>I;C>PM&JC>N=E&GM&IBE=MR& #F&

<>N=@&N;PH=&FB&F?>E<@&F?;F&;C=&@K;CK=&;EJ& >E&J=I;EJQ&;EJ&F?H@& >L&@HOOPM& >@& >E&

;GHEJ;EK=& N;PH=& J=KC=;@=@R& ,?=& I;CD=F& =KBEBIM& OC>k=@& dKBIO=F>F>BEQ&

KBEXH=@FQ& ;<<C=@@>BEQ& ;KXH>@>F>BEe& S2;?E& 6777;U& 9aTR& ,?=& KBC=& =KBEBIMQ& BE&

F?=&BF?=C&?;EJQ&JB=@&EBF&OP;K=&N;PH=&BE&@HOOPM&;EJ&J=I;EJR&#F&N;PH=@&>E@F=;J&

;KF@&BL&dK;C>E<Q&J=K=EKM&;EJ&FCH@F==@?>Oe&S2;?E&6777;U&b`TR&,?=&KBC=&=KBEBIM&

A;@& ;& F=CI& BC><>E;PPM& KB>E=J& GM& =EN>CBEI=EF;P& =KBEBI>@F& +=N;& 4BBJA>ER&

%PF?BH<?&OC=N>BH@PM&BF?=C&=KBEBI>@F@&?;N=&;P@B&EBF=J& F?=&=Z>@F=EK=&BL& F?>@&

;PF=CE;F>N=&=KBEBIMQ&F?=M&?;J&;&F=EJ=EKM&FB&C=<;CJ&>F&;&@=KBEJ;CM&L;NBHC>E<&

F=CI>EBPB<M& @HK?& ;@& dEBE[I;CD=F& =KBEBIMeR& +=N;& 4BJA>Ee@& H@=& BL&

F=CI>EBPB<MQ& C=OB@>F>BE@& F?>@& =KBEBIMQ& C=N=C@>E<& >F@& OC=N>BH@PM& J=IBF=J&

@F;FH@& S+(3& 677a;TR& %PF?BH<?& 2;?E& G=P>=N=J& F?=@=& FAB& =KBEBI>=@& ;C=&

IHFH;PPM&J=O=EJ=EFQ&?=&;C<H=J&F?;F&OCBGP=I@&BKKHC&A?=E&I;CD=F&N;PH=@&;C=&
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;OOP>=J& FB&;@@>@F& F?=&KBC=&=KBEBIMR&);F?=C& F?;E&?=PO>E<& F?=&KBC=&=KBEBIMQ&

F?=@=&@BPHF>BE@&I;D=&I;FF=C@&ABC@=R&,?=M&J=N;PH=&F?B@=&=@@=EF>;P&@D>PP@&F?;F&

KBIIHE>FM&I=IG=C@&;EJ&L;I>P>=@&?BPJ&>E&;GHEJ;EK=&@HK?&;@&=IO;F?MQ&FCH@F&

;EJ&K;C>E<R&#E&BCJ=C&LBC&@BK>;P&OCB<C;II=@&FB&OCB@O=CQ&F?=@=&;FFC>GHF=@&IH@F&

G=& N;PH=JR& 2;?E& >@& EBF& ;PBE=& >E& F?>@& N>=AR& #EJ==J& ?>@& OB@>F>BE& ;OO=;C@& FB&

C=LP=KF& ;& EHIG=C& BL& F?>ED=C@& G=PBE<>E<& FB& ;& GCB;J=C& KBIIHE>F;C>;E&

IBN=I=EF& S@==& 4C;M& 8jj`g& 4BCk& 8jjjg& \BCJBE& 8jj6Q& 8jjjg& ">FFP=& 6776& ;EJ&

*;EJ;P&6786TR&3BC&=Z;IOP=Q&;&EHIG=C&BL&F?=@=&;HF?BC@&?;N=&KP;>I=J&F?;F&F?=&

KBIIBJ>L>K;F>BE& BL& F?=& I;CD=F& K;E& KBCCBJ=& K>N>P& N>CFH=@Q& @HK?& ;@& K;C>E<Q&

KBIO;@@>BE&;EJ&BGP><;F>BE&S">FFP=&6776g&*;EJ=P&6786g&4C;M&8jj`T&;EJ&F?;F&F?=&

dJBI;>E& BL& EBE[>E@FCHI=EF;P& ;@@BK>;F>BE& >@& >EKC=;@>E<PM& G=>E<& BN=CA?=PI=J&

GM&=KBEBI>K&C;F>BE;P>FMe& S">FFP=&6776U&9TR&,?=M&;C<H=&F?;F& F?=@=&N>CFH=@&E==J&

OCBF=KF>E<& =>F?=C& F?CBH<?& I;CD=F& C=<HP;F>BE& S*;EJ;P& 6786T& BCQ& >E& ;& @>I>P;C&

L;@?>BE&FB&2;?EQ&GM&dL>EJ>E<&@FC;F=<>=@&;EJ&@O;K=@&F?;F&;PPBA&KBIIHE>F>=@&FB&

=ZO=C>=EK=& F?=@=& N>CFH=@e& S">FFP=& 6776U& 678TR& #E& C=@OBE@=& FB& F?>@Q& GBF?& 4BCk&

S8jjjT& ;EJ& \BCJBE& S8jj6Q& 8jjaT& LBC& =Z;IOP=Q& ?;N=& K;PP=J& LBC& ;&

C=KBEK=OFH;P>k;F>BE&BL&ABCD&;EJ&F?=&>EFCBJHKF>BE&BL&;&G;@>K&>EKBI=Q&>E&BCJ=C&

FB& OCBIBF=& ;EJ& N;PH=@& F?=& >ELBCI;P& =KBEBIM& ;EJ& <>N>E<& F?=@=& ;KF>N>F>=@& ;@&

IHK?Q&>L&EBF&IBC=Q&A=><?F>E<&F?;E&O;>J&=IOPBMI=EFR&

2;?E& G=P>=N=J& F>I=& G;ED>E<& A;@& ;& OC;KF>K;P& FBBP& FB& C=N>F;P>@=& F?=& dKBC=&

=KBEBIMe&S6777;U&8TR&-=&@;A&>F&;@&;&I=K?;E>@I&F?;F&ABHPJ&LB@F=C&IHFH;P&;>J&

?=PO>E<& FB& C=GH>PJ& dL;I>P>=@Y& KBIIHE>FM& ;EJ& K>N>P& @BK>=FMe& S2;?E& 6777;U& 8TR&

3BC& F?=& KBC=& =KBEBIM& FB& LPBHC>@?Q& ;EJ& ?=PO& OC=N=EF& @BK>;P& OCBGP=I@& LCBI&

;C>@>E<Q& 2;?E& G=P>=N=J& ;& E=A& dBO=C;F>E<& @M@F=Ie& A;@& E==J=JR& ,?>@& E=A&

;CC;E<=I=EF&?=&F=CI=J&dKB[OCBJHKF>BEeR&3BC&2;?E&KB[OCBJHKF>BE&>@&G;@=J&BE&

;& )&C*A)$C-7& C=P;F>BE@?>O& G=FA==E& OCBN>J=C@& ;EJ& @=CN>K=& H@=C@& ;EJ& >@&

KBE@FCHKF=J& BE& LBHC& D=M& OC>EK>OP=@R& ,?=@=& ;C=& FC=;F>E<& O=BOP=& ;@& ;@@=F@Q&

C=J=L>E>E<&ABCDQ&C=K>OCBK>FMQ&;EJ&@BK>;P&K;O>F;P&S2;?E&6777;TR&&
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• #)&-'*.%"A&$A7&"-5"-55&'5U&2;?Ee@&OC=I>@=& >@&F?;F&=N=CMBE=& >E&@BK>=FM&

@?BHPJ&G=&N;PH=JQ&G=K;H@=&O=BOP=&;C=&@BK>=FMe@&G><<=@F&;@@=FR&#E@F=;J&

BL& @>IOPM&G=>E<&J=L>E=J& >E& F=CI@&BL&E==JQ&A?>K?& >@& KBIIBE&OC;KF>K=&

;IBE<@F&@=CN>K=&OCBN>J=C@Q&2;?E&G=P>=N=@&=N=CMBE=&@?BHPJ&G=&N>=A=J&

;@& ?;N>E<& @BI=F?>E<& >IOBCF;EF& FB& KBEFC>GHF=R& '=BOP=e@& @D>PP& ;EJ&

K;O;K>F>=@&@?BHPJ&G=&HF>P>@=J&GM&;PPBA>E<&F?=I&FB&<>N=&@BI=F?>E<&G;KD&

FB&@BK>=FMR&&

• 4&8&6*.*.%" D$)/U& LBC& 2;?E& C=J=L>E>E<& ABCD& >@& ;E& >IOBCF;EF& @F;CF>E<&

OB>EF&FB&C=KF>LM&F?=&>E=XH;P>F>=@&KC=;F=J&GM&F?=&LBCI;P&=KBEBIMR&0HK?&

ABCD& KBIIBEPM& ;@@BK>;F=J& A>F?& ABI=EQ& MBHE<& O=BOP=& ;EJ& F?=&

=PJ=CPM&>@&HEJ=CN;PH=JQ&@B&J>@=IOBA=C>E<&;EJ&=ZKPHJ>E<&F?=@=&O=BOP=R&

,?=@=&]BG@&@?BHPJ&?BA=N=C&G=&C=KB<E>@=J&;EJ&C=A;CJ=J&;@&F?=M&I;D=&

HO&F?=&KBC=&=KBEBIMR&

• 4&C*A)$C*'BU& >E&2;?Ee@&N>=AQ&=E;GP>E<&O=BOP=&FB&GBF?&<>N=&;EJ&C=K=>N=&

LB@F=C@&C=K>OCBK;P&C=P;F>BE@?>O@R&,?=@=&FAB[A;M&C=P;F>BE@&;PPBA&O=BOP=&

FB& <>N=& G;KD& FB& F?=>C& KBIIHE>FMQ& GH>PJ>E<& FCH@F& ;IBE<@F& KBIIHE>FM&

I=IG=C@R&&

• E$C*-7" C-A*'-7U& FB& 2;?EQ& @BK>;P& K;O>F;P& K;E& G=& J=N=PBO=J& F?CBH<?&

E=FABCD@&BL&=ZK?;E<=Q&A?>K?&GC>E<&KBIIHE>FM&I=IG=C@&FB<=F?=C&;EJ&

?=PO&=@F;GP>@?&C=P;F>BE@?>O@&G;@=J&BE&FCH@F&;EJ&IHFH;P>FMR&&

2;?E&O>BE==C=J&F>I=&G;ED>E<&;@&;&OC;KF>K;P&A;M&BL&<=E=C;F>E<&KB[OCBJHKF>BE&[&

G;@=J&HOBE&F?=@=&LBHC&OC>EK>OP=@R&,?>@&F?=@>@&;EJ&>F@&K;@=&@FHJM&C=@=;CK?&A>PP&

=Z;I>E=& F?=& =ZF=EF& FB& A?>K?& F?=@=& OC>EK>OP=@& ;C=& ;KDEBAP=J<=J& ;EJ&

J>@KH@@=J& GM& F?B@=& >IOP=I=EF>E<& F?=& F>I=& G;ED@& ;EJ& A?=F?=C& F?=M&

I;F=C>;P>@=&>E&OC;KF>K=R&%F&F?=&@;I=&F>I=&F?=&HF>P>FM&BL&F?=@=&OC>EK>OP=@&A>PP&G=&

KC>F>K;PPM& ;OOC;>@=JQ& C;F?=C& F?;E& F;D=E& ;F& L;K=& N;PH=R& d*BK>;P& K;O>F;PeQ& LBC&

=Z;IOP=&>@&;&F=CI&F?;F&?;@&;FFC;KF=J&IHK?&;K;J=I>K&;FF=EF>BE&S'HFE;I&6777g&

3C=I=;HZ& 6779TR& %@& F?=& J>@KH@@>BE& A>PP& @?BAQ& F?=& J=N=PBOI=EF& BL& @BK>;P&

K;O>F;P&>@&EBF&;PA;M@&;E&=EF>C=PM&OB@>F>N=&O?=EBI=EBE&;EJ&F?H@&KPB@=&@KCHF>EM&

A>PP&G=&<>N=E&FB&?BA&>F&>@&J=N=PBO=J&A>F?>E&F?=&K;@=&@FHJMR&&
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/=LBC=&IBN>E<&BE&FB&J>@KH@@&F?=&=Z>@F>E<&C=@=;CK?&BE&F>I=&G;ED>E<&S>EKPHJ>E<&

>F@& CBP=& >E& F?=&J=N=PBOI=EF&BL&@BK>;P&K;O>F;PTQ& >F& >@& >IOBCF;EF& FB&=Z;I>E=&F?=&

=Z>@F>E<& P>F=C;FHC=& BE& KB[OCBJHKF>BE& >E& BCJ=C& FB& GH>PJ& F?=& KBEK=OFH;P&

LC;I=ABCD&BE&A?>K?&F?>@&F?=@>@&JC;A@R&&

)Q*!#>/1,/8703;!:,35/K1,DS!41.0/`863;797.=!41T`,1260871.!!

,>I=&G;ED>E<&A;@&KC=;F=J&GM&2;?E&;@&;&N=?>KP=&LBC&KB[OCBJHKF>BER&-BA=N=CQ&

F?=& F=CI& KB[OCBJHKF>BE& EBF& BEPM& OC=[J;F=@& F>I=& G;ED>E<& GHF& ?;@& ;P@B& @>EK=&

G==E& H@=J& >E&I;EM& A;M@R& (P>EBC& !@FCBI& ;EJ& KBPP=;<H=@& L>C@F& OCBOB@=J& F?=&

KBEK=OF& >E& F?=& 8j`7@Q& FB& J=@KC>G=& F?=& OCBK=@@& A?=C=GM& BCJ>E;CM& K>F>k=E@&

KBEFC>GHF=J& FB& F?=& OCBJHKF>BE& BL& @=CN>K=@& S';CD@& =F& ;P& 8ja8g& !@FCBI& 8jjcTR&

!@FCBI&S8jjcU&87`jT&C=KB<E>@=J&F?;F&F?=&OCBJHKF>BE&BL&@=CN>K=@&A;@&J>LL>KHPF&

A>F?BHF& F?=& >ENBPN=I=EF& BL& F?B@=& A?B& A=C=& FC;J>F>BE;PPM& N>=A=J& ;@& F?=&

C=K>O>=EF@&BL&@=CN>K=@U&&

#L&@FHJ=EF@&;C=&EBF&;KF>N=PM&=E<;<=J&>E&F?=>C&BAE&=JHK;F>BEQ&=EKBHC;<=J&
;EJ&@HOOBCF=J&GM&F?=>C&L;I>PM&;EJ&LC>=EJ@Q&A?;F&F=;K?=C@&JB&I;M&I;D=&
P>FFP=& J>LL=C=EK=& >E& F?=& @D>PP@& @FHJ=EF@& ;KXH>C=R& #L& K>F>k=E@& JB& EBF& C=OBCF&
@H@O>K>BH@& =N=EF@& C;O>JPM& FB& ;& OBP>K=& J=O;CFI=EFQ& F?=C=& >@& P>FFP=& F?;F&
J=O;CFI=EF&K;E&JB&FB&C=JHK=&KC>I=&>E&;E&;C=;&BC&@BPN=&F?=&KC>I=@&F?;F&
BKKHCR&

3BC& !@FCBI& S8jjcT& OHGP>K& @=CN>K=@& ;C=& ;F& F?=>C&IB@F& =LL>K>=EF&A?=E& K>F>k=E@&

F;D=& HO& ;KF>N=& CBP=@& A>F?>E& F?=IR& -=C& L;NBHC>E<& BL& F?=& F=CI& dK>F>k=Ee& ;@&

BOOB@=J&FB&dKP>=EFe&>@&I=;EF&FB&C=>ELBCK=&F?=&EBF>BE&BL&KB[OCBJHKF>BER&/=>E<&;&

KP>=EF& >IOP>=@&G=>E<&;&O;@@>N=&H@=C&BL&@=CN>K=@Q&A?>P=&G=>E<&;&K>F>k=E&J=EBF=@&

;KF>N=&>ENBPN=I=EF&S!@FCBI&8jjcTR&&

!@FCBI& ;EJ& KBPP=;<H=@& J>@F>E<H>@?& G=FA==E& FAB& LBCI@& BL& KB[OCBJHKF>BEQ&

A?>K?& F?=M&J=@KC>G=&;@& d@HG@F>FHF>N=e&;EJ& dKBIOP=I=EF;CMe&OCBK=@@=@R& #E& F?=&

K;@=&BL&F?=&LBCI=CQ&F?=&K>F>k=Ee@& P;GBHC&K;E&G=&;&@HG@F>FHF=&LBC&F?=&P;GBHC&BL&

F?=&dC=<HP;C&OCBJHK=CeQ&FB&;K?>=N=&F?=&@;I=&BHFOHFR&,?H@Q&LBC&=Z;IOP=Q&O=BOP=&

F;D=& F?=>C& C=KMKP>E<& FB&;& C=KMKP>E<&OB>EF& C;F?=C& F?;E&?;N>E<& >F&KBPP=KF=J& LCBI&

F?=>C& JBBC@F=O& GM& ;& C=LH@=& KBPP=KFBCR& #E& F?=& P;FF=C& F?=& BHFOHF@& K;E& BEPM& G=&
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;K?>=N=J& A?=E& GBF?& F?=& dC=<HP;C& OCBJHK=C@e& ;EJ& dK>F>k=E& OCBJHK=C@e&

KBEFC>GHF=& FB& F?=& @=CN>K=@R& #E& F?>@& ;E;PM@>@Q& J=K>@>BE@& BE& A?=F?=C& FB& KB[

OCBJHK=&;C=&@==E&;@&G;@=J&OHC=PM&BE&KB@FR!

%PF?BH<?& 2;?E& ;EJ& !@FCBI& KBEK=>N=J& F?=& F=CI& >EJ=O=EJ=EFPM& LCBI& BE=&

;EBF?=CQ& F?=>C& J=L>E>F>BE@& ?;N=& KBIIBE& L=;FHC=@& S/BMP=& +1TR& /BF?& KC>F>K>@=&

OHGP>K&@=CN>K=&OCBN>J=C@&LBC&@==>E<&F?=>C&KP>=EF@&;@&O;@@>N=&H@=C@Q&;EJ&>E@F=;J&

G=P>=N=& @=CN>K=&H@=C@& @?BHPJ&?;N=&;KF>N=& CBP=@&;@&O;CF>K>O;EF@R&-BA=N=CQ& F?=&

KBEK=OF@&;P@B&J>LL=C&@BI=A?;FR&!@FCBIe@&J=L>E>F>BE&LBKH@=@&OC>I;C>PM&BE&F?=&

=LL>K>=EKM&BL&@=CN>K=&J=P>N=CM&;EJ&@F=I@&LCBI&;&KC>F>XH=&BL&F?=&>E=LL>K>=EKM&BL&

P;C<=& GHC=;HKC;F>K& ;<=EK>=@R& 2;?Ee@Q& BE& F?=& BF?=C& ?;EJQ& K;I=& BHF& BL& d;E&

=IO>C>K;P& =EXH>CM& >EFB& A?;F& ABCD=J& G=@F& FB& ;K?>=N=& =XH>N;P=EF& I;Z>IHI&

L=;@>GP=& O;CF>K>O;F>BEe& S2;?E& ;EJ& 4C;M& 6786T& ;EJ& >E& F?>@& A;MQ& d@F=O@& L>CIPM&

BHF@>J=&BL&F?=&=KBEBI>K&LC;I=ABCD&S/BMP=&+1U!`TR&0BC=BN=CQ&G=K;H@=&BL&F?>@Q&

F?=&FMO=&BL&H@=CWOCBN>J=C&C=P;F>BE@?>O&;P@B&N;C>=@R&2;?Ee@&KBEK=OF&>@&G;@=J&BE&
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(Z;I>E>E<& F?=& I=IG=C@?>O& G;@=@& BL& F?=@=& F>I=& G;ED@Q& *=ML;E<& ;EJ& *I>F?&

S6776T& KBEKPHJ=J& F?;F& F?=@=& @K?=I=@& F=EJ=J& FB& ;FFC;KF& ;& ?><?& EHIG=C& BL&

O;CF>K>O;EF@&LCBI&@BK>;PPM&=ZKPHJ=J&<CBHO@R&,?>@&>@&@>I>P;C&FB&L>EJ>E<@&;F&BF?=C&

F>I=& G;ED@& S";@D=C& =F& ;P& 6788TR& 2BIO;C>E<& F>I=& G;ED>E<& I=IG=C@& FB& F?=&

<=E=C;P&OBOHP;F>BEQ&*=ML;E<&;EJ&*I>F?&S6776T&LBHEJ&F?;F&;&?><?=C&OCBOBCF>BE&

BL& O;CF>K>O;EF@& A=C=& HE=IOPBM=J& S`6f& KBIO;C=J& FB& 98fTQ& >E& C=K=>OF& BL&

G=E=L>F@& S9bf& C=K=>N=J& >EKBI=& @HOOBCF&BC& ]BG@==D=C@& ;PPBA;EK=@& KBIO;C=J&

FB&8jf&BL&F?=&<=E=C;P&OBOHP;F>BETQ&;EJ&LCBI&?BH@=?BPJ@&A>F?&PBA=C&>EKBI=@&

S9af& =;CE=J& BC& P>N=J& >E& ;& ?BH@=?BPJ& A?=C=& @BI=BE=& =;CE=J& P=@@& F?;E&

p87Q777&;EEH;PPMQ&A=PP&G=PBA&F?=&OB@>F>BE&>E&F?=&<=E=C;P&OBOHP;F>BEQ&>E&A?>K?&

BEPM& Vaf& ?;J& >EKBI=@& BL& HEJ=C& p8VQ777& ;& M=;CTR& #EJ==JQ& ?;PL& BL& F?=& KB[

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
j&*O=K>L>K&@>F=@&A=C=&@=P=KF=J&;KKBCJ>E<&FB&F?=>C&<=B<C;O?>K&PBK;F>BEQ&F?=>C&@>k=Q&@=FF>E<&;EJ&P=E<F?&BL&F?=&
F>I=&>F&?;J&G==E&CHEE>E<R&,?=&>J=;&A;@&FB&<=F&;@&IHK?&J>N=C@>FM&;@&OB@@>GP=&G=FA==E&F?=@=&K;@=&@FHJ>=@R&&
87&#E&FBF;PQ&9`&I=IG=C@&A=C=&>EF=CN>=A=J&BC&FBBD&O;CF&>E&;&LBKH@&<CBHO&;KCB@@&F?=&LBHC&@>F=@R&&
88&%&I=IG=C@?>O&@HCN=M&A;@&;P@B&J>@FC>GHF=JR&-BA=N=CQ&JH=&FB&F?=&PBA&C=@OBE@=&C;F=Q&BEPM&FAB&BL&F?=&
LBHC&@>F=@e&@HCN=M&C=@OBE@=@&A=C=&C=OBCF=JR&,?=@=&>EKPHJ=J&F?=&*FBE=?BH@=&A?>K?&?;J&;&PBA&C=@OBE@=&
C;F=& BL& 68f& S68W876& I=IG=C@& KBIOP=F=J& F?=& @HCN=MT& ;EJ& )H@?=M& 4C==E& A?>K?& ;P@B& ?;J& ;& PBA=C&
C=@OBE@=&C;F=&BL&6af&S8aWcb&I=IG=C@&KBIOP=F>E<&F?=&@HCN=MTR&
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BCJ>E;FBC@& A?B& C=@OBEJ=J& FB& F?=& @HCN=M& C=OBCF=J& F?;F& F?=M& @O=K>L>K;PPM&

F;C<=F=J&@BK>;PPM&=ZKPHJ=J&<CBHO@R&_?>P=&F?=&BF?=C&KB[BCJ>E;FBC@&C=@OBEJ>E<&

@F;F=J& F?=>C& F>I=& G;ED@& A=C=& dBO=E& FB& ;PPeQ& F?=>C& F>I=& G;ED@& A=C=& ;P@B&

<=B<C;O?>K;PPM&PBK;F=J&>E&;C=;@&BL&?><?&J=OC>N;F>BE&;EJ&F?H@&A=C=&IBC=&P>D=PM&

FB&;FFC;KF&F?=@=&<CBHO@R&

*=ML;E<&S6776T&EBF=J&F?;F&F?=&I=IG=C@?>O&BL&K=CF;>E&<CBHO@&>E&;&EHIG=C&BL&

F?=& F>I=&G;ED@&A;@& J>@OCBOBCF>BE;F=PM& ?><?Q& ;EJ&A;@& ?><?PM& J=F=CI>E=J& GM&

F?=>C&@=FF>E<R&3BC&>E@F;EK=&;E&>EE=C[K>FM&G;@=J&F>I=&G;ED&>E&;&4'e@&@HC<=CM&?;J&

;& ?><?& OCBOBCF>BE& BL& O;CF>K>O;EF@& A>F?& PBE<[F=CI& O?M@>K;P& ;EJ& I=EF;P& >PP[

?=;PF?R& *>I>P;CPMQ& ;& F>I=& G;ED& G;@=J& >E& CHC;P& 4PBHK=@F=C@?>C=Q& A?>K?& ?;J&

>E>F>;PPM& G==E& J=N=PBO=J& ;CBHEJ& ;& EHC@>E<& ?BI=Q& ?;J& ;& ?><?& OCBOBCF>BE& BL&

=PJ=CPM& ;EJ& J>@;GP=J& I=IG=C@R& ,?=& F>I=& G;ED& ?;J& @>EK=& @F;CF=J& FB& =ECBP&

MBHE<=CQ&IBC=& ;GP=& O=BOP=& >E& BCJ=C& FB& G;P;EK=& F?=&I=IG=C@?>O& OCBL>P=R& #E&

KBIO;C>@BE&FB&FC;J>F>BE;P&NBPHEF==C>E<Q&>F&A;@&@H<<=@F=J&F?;F&dF?=&F>I=&G;ED@&

;C=&;FFC;KF>E<&;&J>LL=C=EF&KBE@F>FH=EKM&BL&O;CF>K>O;EF@e&S*=ML;E<&6776U&cTR&,?H@&

*=ML;E<& S677VTQ& KBEKPHJ=J& F?;F& F>I=& G;ED@& A=C=& @HKK=@@LHPPM& C=KCH>F>E<& ;&

I;C<>E;P>@=J& KB?BCF& A>F?& P>I>F=J& C=@BHCK=@& FB& I==F& F?=>C& BAE& @BK>;P& ;EJ&

L>E;EK>;P&E==J@R&&

3BKH@>E<& BE& O;CF>K>O;EF@e& IBF>N;F>BE@& FB& <=F& >ENBPN=JQ& *=ML;E<& ;EJ& *I>F?&

S6776T&LBHEJ&F?;F&I=IG=C@&F=EJ=J&FB&]B>E&F>I=&G;ED@&LBC&;PFCH>@F>K&;EJ&N;PH=&

G;@=J& C=;@BE@Q& @HK?& ;@& ?=PO>E<& BF?=C@& ;EJ& FB& >IOCBN=& F?=>C& KBIIHE>FMQ& FB&

=ZF=EJ&F?=>C&@BK>;P&E=FABCD@&GM&I;D>E<&E=A&LC>=EJ@&;EJ&I==F>E<&O=BOP=Q&;EJ&

FB&LHPL>P&F?=>C&BAE&E==J@&@HK?&;@&C=K=>N>E<&?=PO&LCBI&BF?=C@&;EJ&=;CE>E<&F>I=&

KC=J>F@R&#E&;&P;F=C&O;O=CQ&*=ML;E<&S677b;T86&@F;F=J&F?;F&F?=&IBF>N=@&I=EF>BE=J&

GM&O;CF>K>O;EF@&=K?B=J&F?B@=&BHFP>E=J&GM&>F@&KBBCJ>E;FBCR&*?=&I;>EF;>E=J&F?;F&

F?=M&C=LP=KF&;&A>J=&C;E<=&BL&d@BK>;P&>EKPH@>BE&<B;P@e&A?>K?&@?=&K>F=J&;@&@BK>;PQ&

=KBEBI>K&;EJ&OBP>F>K;P&S*=ML;E<&6776Q&677VQ&677b;Q&677bGTR&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
86&_?>P=& F?>@& @FHJM& C=L=C@& @O=K>L>K;PPM& FB& F?=&IBF>N=@& K>F=J& GM& O;CF>K>O;EF@&A?B&A=C=&I=IG=C@& BL& ;E&
>EE=C& K>FM& F>I=& G;ED& >E& *KBFP;EJQ& F?=& @;I=& IBF>N=@& A=C=& BHFP>E=J& >E& *=ML;E<& ;EJ& *I>F?e@& S6776T&
=N;PH;F>BER&
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*>I>P;C&IBF>N;F>BE@&?;N=&G==E&C=OBCF=J&GM&2BPPBI&S677`TR&_?=E&HEJ=CF;D>E<&

?>@&C=@=;CK?8V& >EFB&;&E=><?GBHC[E=><?GBHC&F>I=&G;ED& >E&F?=&.*%Q&?=&LBHEJ&;&

N;C>=FM& BL& C=;@BE@& A?M& O=BOP=& K?B@=& FB& <=F& >ENBPN=JR& -BA=N=CQ& FAB& I;>E&

IBF>N=@&A=C=&@H<<=@F=JR&3>C@FPMQ&O;CF>K>O;EF@&G=K;I=&>ENBPN=J&A>F?&F?=&F>I=&

G;ED&FB&LHPL>P&@BI=&FMO=&BL&E==JR&,?=&I;]BC>FM&BL&O;CF>K>O;EF@&]B>E=J&G=K;H@=&

>F&=E;GP=J& F?=I&FB&BGF;>E&@O=K>L>K& @=CN>K=@8bR&*=KBEJPMQ&I=IG=C@& ]B>E=J& F?=&

F>I=&G;ED&G=K;H@=&BL& F?=&O;CF>KHP;C& N;PH=& @M@F=I& >F&OCBIBF=JR&0B@F&BL& F?=&

O;CF>K>O;EF@&A;EF=J& FB& KC=;F=&;&G=FF=C& @BK>=FM& F?CBH<?& F?=>C& >ENBPN=I=EF& >E&

F?=& F>I=& G;EDR& & #EF=C=@F>E<PMQ& ?BA=N=CQ& ;PF?BH<?& F?=&IBF>N=@&I=EF>BE=J& >E&

2BPPBIe@& S677`T& @FHJM& C=@=IGP=J& F?B@=& LBHEJ& GM& *=ML;E<& ;EJ& *I>F?& S6776T&

;EJ&*=ML;E<&S6776Q&677VTQ&F?=C=&A;@&BE=&KP=;C&J>LL=C=EK=U&2BPPBI&LBHEJ&F?;F&

F?=& P=;@F& OBOHP;C& C=;@BE@& LBC& <=FF>E<& >ENBPN=J& >E& F?=& F>I=&G;ED&A=C=& @BK>;P&

IBF>N=@R&3=A&I=IG=C@&C=OBCF=J&F?;F&F?=>C&>ENBPN=I=EF&A;@&OCBIBF=J&GM&F?=&

OCB@O=KF&BL&I==F>E<&E=A&O=BOP=&;EJ&=ZF=EJ>E<&F?=>C&@BK>;P&E=FABCD@Q&;&@F;CD&

KBEFC;@F&FB&F?=&L>EJ>E<@&C=OBCF=J&GM&*=ML;E<R&

G!H!G"E$C*-7J"&C$.$+*C"-.8"A$7*'*C-7"$?'C$+&5"!

#E& ;JJ>F>BE& FB& =ZOPBC>E<& F?=& K?;C;KF=C>@F>K@& BL& F?B@=& A?B& O;CF>K>O;F=J& ;EJ&

A?;F& IBF>N;F=J& I=IG=C@& FB& ]B>EQ& *=ML;E<& S;EJ& *I>F?T& ;P@B& =ZOPBC=J& F?=&

BHFKBI=@&BL&F?=>C& >ENBPN=I=EFR&!E=&BL&F?=&D=M&G=E=L>F@&F?=M&LBHEJ&A;@&F?=&

J=N=PBOI=EF& BL& d@BK>;P& K;O>F;PeR& ,?CBH<?& F?=& C=K>OCBK;P& E;FHC=& BL& F>I=&

G;ED>E<Q& I=IG=C@& A=C=& ;GP=& FB& =ZF=EJ& F?=>C& @BK>;P& E=FABCD@Q& I;D=& E=A&

LC>=EJ@&;EJ&>EKC=;@=&F?=&P=N=P@&BL&FCH@F&F?=M&?;J&LBC&BF?=C@R&,>I=&G;ED@&A=C=&

LBHEJ& FB& <B& G=MBEJ& @>IOPM& @FC=E<F?=E>E<& F?=& GBEJ@&I=IG=C@& ;PC=;JM& ?;J&

A>F?& BE=& ;EBF?=CR& #E@F=;J& F?=& F>I=& G;ED& dKCB@@=J& @BK>;P& J>N>J=@eQ& GC>E<>E<&

O=BOP=&FB<=F?=C&A?B&ABHPJ&EBF&EBCI;PPM&@BK>;P>@=&S*=ML;E<&;EJ&*I>F?&6778TR&

,?=@=&L>EJ>E<@&;C=&@HOOBCF=J&GM&\;I=@&S6779T&A?B&;P@B&@H<<=@F=J&F?;F&F>I=&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
8V& 2BPPBI& S677`T& JC=A& ?>@& L>EJ>E<@& LCBI& ;E& BEP>E=& @HCN=M& BL& F>I=& G;ED>E<& I=IG=C@R& !L& F?=& 979&
I=IG=C@& >EN>F=J& FB& F;D=& O;CF& >E& F?=& @HCN=M& 6VV& O;CF>K>O;F=J& SC=@HPF>E<& >E& ;& bcf& C=@OBE@=& C;F=TR& ,?=&
@HCN=M& LBKH@=J& BE& @>Z& J>LL=C=EF& F?=I=@g& F?=@=& >EKPHJ=J& F?=& J=IB<C;O?>K@& BL& I=IG=C@Q& I=IG=C@e&
IBF>N;F>BE@&LBC&=E<;<=I=EFQ&@;F>@L;KF>BE&;EJ&KBIIHE>FM&=ZO=C>=EK=@&BHFKBI=@&BL&O;CF>K>O;F>BER &
8b&aVf&BL&C=@OBEJ=EF@&L=PP&G=FA==E&N;PH=@&V&SqFB&@BI=&=ZF=EFrT&;EJ&b&SqFB&;&<C=;F&=ZF=EFrT&BE&F?=&E==J@&
G;@=&@K;P=R&
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G;ED@& dGC>J<=e& @BK>;P& K;O>F;PQ& I;>EPM& F?CBH<?& >EF=C<=E=C;F>BE;P& OCB]=KF@& ;EJ&

F?=& O;CF>K>O;F>BE& BL& J>LL=C=EF& KBIIHE>FM& <CBHO@R& ,?H@Q& F>I=& G;ED>E<& >@&

G=P>=N=J& FB& C=>ELBCK=& dA=;D& F>=@Qe& F?=& F=CI& <>N=E& GM& 4C;EBN=FF=C& S8jaVQ& >E&

*=ML;E<& 677bGT& FB& C=L=C& FB& GC>J<>E<& C=P;F>BE@?>O@& ;IBE<@F& KBIIHE>FM&

I=IG=C@&LCBI&J>LL=C=EF&@BK>;P&<CBHO@&;EJ&E=FABCD@R&

/C>J<>E<&@BK>;P&K;O>F;P&J>LL=C@& F?=E&LCBI&dGBEJ>E<&@BK>;P&K;O>F;Pe&A?>K?&C=L=C@&

FB&F?=&@FC=E<F?=E>E<&BL&;PC=;JM&=Z>@F>E<&GBEJ@&;IBE<@F&F><?F[DE>F&<CBHO@R&#F&>@&

>IOBCF;EF& FB& J>@F>E<H>@?& G=FA==E& F?=@=& FAB& FMO=@& BL& @BK>;P& K;O>F;P& ;@& F?=&

E=FABCD@&LBCI=J&K;E&?;N=&J>LL=C=EF&KBE@=XH=EK=@&LBC&@BK>;P&>EKPH@>BER&+BF&;PP&

LBCI@&BL&@BK>;P&K;O>F;P&;C=&>E?=C=EFPM&<BBJR&%@&3C=I=;HZ&S6779U&6cjT&@F;F=@Q&;&

EHIG=C& BL& C=@=;CK?=C@& ?;N=& LBHEJ& F?;F& dJ=E@=& @BK>;P& E=FABCD@& ;P@B&

=EKBIO;@@& >EF=CE;P& KB=CK>BE& ;EJ& J>N>@>BEe& S@==& (P>;@& ;EJ& *KBF@BE& 8jjb& ;EJ&

/C=EF& 8jj`TR& ,?H@& GBEJ>E<& @BK>;P& K;O>F;P& >@& EBF& ;PA;M@& ;JN;EF;<=BH@R& #E&

;JJ>F>BE&>F&KBHPJ&=ZKPHJ=&O=BOP=&A?B&;C=&EBF&O;CF&BL&F?=@=&KPB@=[DE>F&<CBHO@R&&

,?=&=Z;I>E;F>BE&BL& @BK>;P&E=FABCD@&?;@&G==E&;& LCH>FLHP& LBKH@& LBC&IHK?&F>I=&

G;ED>E<&C=@=;CK?R&#E&;&@FHJM&BL&F>I=&G;ED>E<&O;CF>K>O;F>BE&>E&F?=&.*%Q&2BPPBI&

S6786T&H@=J&E=FABCD&;E;PM@>@&FB&=Z;I>E=&F?=&=ZK?;E<=@&G=FA==E&O;CF>K>O;EF@&

>E&;& P;C<=& F>I=&G;EDR&-=& LBHEJ& F?;F&E=;CPM&?;PL&BL& F?=&O;CF>K>O;EF@&?;J&BEPM&

FC;J=J& A>F?& BE=& O=C@BEQ& ;EJ& F?=& I=J>;E& A;@& ]H@F& FABR& 2BE@=XH=EFPMQ& ?=&

@H<<=@F=J& F?>@& KBHPJ& >EJ>K;F=& F?;F& I=IG=C@& A=C=& J=N=PBO>E<& dJ==O& GBEJ@&

A>F?&BEPM&;&L=A&I=IG=C@Re&,?H@&F?=&F>I=&G;ED&KBHPJ&P=;J&FB&F?=&J=N=PBOI=EF&

BL&dGBEJ>E<e&@BK>;P&K;O>F;PR&&

-BA=N=CQ&F?=@=&L><HC=@&@?BHPJ&EBF&G=&F;D=E&;F&L;K=&N;PH=R&,?=&P>I>F=J&EHIG=C&

BL&J>LL=C=EF>;P&=ZK?;E<=@&KBHPJ&;P@B&G=&;&KBE@=XH=EK=&BL&PBA[P=N=P@&BL&;KF>N=&

=E<;<=I=EF&>E&F?=&F>I=&G;EDR&3BC&>E@F;EK=Q&>E&2BPPBIe@&@FHJMQ&BHF&BL&F?=&V8j&

I=IG=C@& A?B& ?;J& O;CF>K>O;F=JQ& 6aR6f& BL& O;CF>K>O;EF@& ?;J& BEPM& <>N=E& BC&

C=K=>N=J& ;& FBF;P& BL& BE=& ?BHCR& 0BC=BN=CQ& GM& PBBD>E<& ;F& F?=& EHIG=C& BL&

dC=K>OCBK;F=J& KBEFC;KF@Qe& 2BPPBI& S6786T& ;P@B& @?=J& P><?F& BE& F?=& E;FHC=& BL&

E=FABCD@R& -=& OCBOB@=J& F?;F& FAB[A;M& =ZK?;E<=@& SA?=C=& F?=& O=C@BE& A?B&
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C=K=>N=@&@=CN>K=@&F?=E&BLL=C@&;&@=CN>K=&G;KD&FB&F?;F&O=C@BE&>E&C=FHCEQ&BC&N>K=[

N=C@;T&KBHPJ&LHCF?=C&>EJ>K;F=&F?=&LBCI;F>BE&BL&GBEJ>E<&@BK>;P&K;O>F;PR&-=C=Q&?=&

LBHEJ& F?=@=& FMO=@& BL& =ZK?;E<=@& A=C=& N=CM& HEKBIIBE& SF?C==[XH;CF=C@& ?;J&

EBF& =E<;<=J& >E& FAB[A;M& =ZK?;E<=@T& KBEKPHJ>E<& F?;F& GBEJ>E<& @BK>;P& K;O>F;P&

A;@&C;C=R&&

#F&>@&ABCF?&EBF>E<&F?;F&F?>@&FMO=&BL&;E;PM@>@Q&;@&>F&@F;EJ@Q&BLL=C@&;&N=CM&P>I>F=J&

HEJ=C@F;EJ>E<&BL&F?=&=ZO=C>=EK=@&BL&O;CF>K>O;F>BER&_?>P=&J>C=KFPM&C=K>OCBK;F=J&

=ZK?;E<=@& I;M& G=& >EJ>K;F>N=& BL& GBEJ>E<& @BK>;P& K;O>F;PQ& F?=M& KBHPJ& ;P@B&

L;K>P>F;F=&F?=&GC>J<>E<&BL&@BK>;P&K;O>F;PR& #L&O;CF>K>O;EF@&=ZK?;E<=&@=CN>K=@&A>F?&

BF?=C@&A>F?&A?BI&F?=M&ABHPJ&EBF&?;N=&@BK>;P>@=J&OC>BC&FB&F?=>C&>ENBPN=I=EF&

>E& F>I=& G;ED>E<Q& C=K>OCBK;P& C=P;F>BE@?>O@& KBHPJ& C=@HPF& >E& F?=& LBCI;F>BE& BL&

F?=@=& dA=;De& @BK>;P& F>=@R& #F& A>PP& F?=C=LBC=& G=& >IOBCF;EF& LBC& F?=& F?=@>@& FB&

KBE@>J=C& ;EJ& =Z;I>E=& =IO>C>K;PPMQ& F?=& FMO=@& BL& @BK>;P& C=P;F>BE@& J=N=PBO=J&

A>F?>E& F?=& F>I=& G;EDQ& <>N=& F?;F& J>LL=C=EF& LBCI@& KBHPJ& C=@HPF& >E& J>LL=C=EF&

BHFKBI=@&LBC&F?B@=&A?B&;C=&S;EJ&F?B@=&A?B&;C=&EBFT&>ENBPN=J&A>F?&>FR&&

3BC&*=ML;E<&S677bGU&8TQ&F>I=&G;ED>E<e@&d<C=;F=@F&OBF=EF>;P& >@&;@&;&C;J>K;P&FBBP&

LBC& KBPP=KF>N=& @BK>;P& K;O>F;P& GH>PJ>E<Q& C=@HPF>E<& >E& IBC=& =LL=KF>N=& @BK>;PQ&

=KBEBI>K&;EJ&OBP>F>K;P& K>F>k=E@?>ORe& *=ML;E<& LBHEJ& F?;F& F>I=&G;ED>E<&?=PO=J&

J=N=PBO&=KBEBI>K&K>F>k=E@?>O&;@&I=IG=C@&A=C=&;GP=&FB&<;>E&=ZFC;&OHCK?;@>E<&

OBA=C& GM& =ZK?;E<>E<& @=CN>K=@R& ,?=M& J=N=PBO=J& F?=>C& @D>PP@& ;EJ& KBEL>J=EK=Q&

A?>K?& >E& FHCE& =E;GP=J& @BI=& I=IG=C@& FB& L>EJ& ;& CBHF=& >EFBQ& BC& G;KD& >EFBQ&

=IOPBMI=EFR& ,?=& F>I=&G;ED& >IOCBN=J&OBP>F>K;P& K>F>k=E@?>OQ& ;@&I=IG=C@& L=PF&

O;CF&BL&;&KBPP=KF>N=&A>F?&;&NB>K=&>E&F?=>C&KBIIHE>F>=@&S*=ML;E<&677VTR&3>E;PPMQ&

>ENBPN=I=EF& >E& F?=& F>I=& G;ED& <=E=C;F=J& @BK>;P& K>F>k=E@?>O& ;@& >F& J=N=PBO=J&

C=P;F>BE@& ;IBE<@F& KBIIHE>FM& I=IG=C@& ?=PO>E<& GH>PJ& IHFH;P& @HOOBCF& ;EJ&

GC>J<>E<&<;O@&G=FA==E&J>LL=C=EF&<CBHO@&;EJ&<=E=C;F>BE@R&";@D=C&=F&;P& S6788T&

;P@B&@H<<=@F=J&F?;F&F>I=&G;ED>E<&A;@&;GP=&FB&KC=;F=&@BK>;P&E=FABCD@&G=FA==E&

O=BOP=R&,?=M&LBHEJ&=N>J=EK=&F?;F&F>I=&G;ED&O;CF>K>O;F>BE&JCBN=&KBIIHE>FM&
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GH>PJ>E<Q&=E;GP=J&F?=&J=N=PBOI=EF&BL&@M@F=I@&BL&@HOOBCF&;EJ&>E&@BI=&K;@=@&

;K?>=N=J&?=;PF?&G=E=L>F@&LBC&>F@&I=IG=C@R&&

*>I>P;C&BHFKBI=@&?;N=&;P@B&G==E&OHF&LBCA;CJ&GM&)=>PPM&;EJ&2;@@>JM&S677aT&;EJ&

!k;EE=&S6787T&A?=E&KBEJHKF>E<&LBKH@&<CBHO@&A>F?&F>I=&G;ED&I=IG=C@89R&#E&

;JJ>F>BE&FB&?><?P><?F>E<&F?=&=KBEBI>K&;EJ&@BK>;P&G=E=L>F@Q&O?M@>K;P&;EJ&?HI;E&

K;O>F;P&;C=&;P@B& >J=EF>L>=JR&3BC& >E@F;EK=Q&)=>PPM&;EJ&2;@@>JM&S677aT&LBHEJ&F?;F&

>ENBPN=I=EF& >E& F?=& F>I=& G;ED& >EKC=;@=J& O?M@>K;P& K;O>F;P& ;@& >F& A>J=E=J&

I=IG=C@e& DEBAP=J<=& BL& PBK;P& @=CN>K=@& ;EJ& F?=& @D>PP@& BF?=C@& ?;J& FB& BLL=CR& #F&

;P@B& ?=PO=J& I=IG=C@& L==P& ;& @=E@=& BL& ;K?>=N=I=EFQ& =E;GP>E<& F?=I& FB&

KBEFC>GHF=&FB&F?=>C&@BK>=FM&A?>K?&F?H@&>EKC=;@=J&F?=>C&?HI;E&K;O>F;P&S*=ML;E<Q&

677bGTR&&

4>N=E& F?;F& *=ML;E<&A;@& ;GP=& FB& <;>E&IBC=& >E@><?F& >EFB& F?=& J=N=PBOI=EF& BL&

J>LL=C=EF& LBCI@& BL& @BK>;P& E=FABCD@& H@>E<& ;& XH;P>F;F>N=& C=@=;CK?& @FC;F=<MQ& ;@&

BOOB@=J& FB& 2BPPBI& A?B@=& H@=& BL& XH;EF>F;F>N=& E=FABCD& ;E;PM@>@& BE&

FC;E@;KF>BE;P& C=KBCJ@& C=@HPF=J& >E& ;& C;F?=C& EBEKBII>FF;P& ;KKBHEF& BL& F?=&

J=N=PBOI=EF& BL& @BK>;P& K;O>F;PQ& F?=& C=@=;CK?& ?=C=& ;P@B& HF>P>@=@& ;& XH;P>F;F>N=&

;OOCB;K?R& %& XH;P>F;F>N=& K;@=& @FHJM& J=@><E& ?=PO@& <=E=C;F=& KBEF=ZFH;P>@=J&

>E@><?FQ& ;>J>E<& >E& F?=& =ZOPBC;F>BE& BL& C=P;F>BE@?>O@& LBCI=J& ;@& ;& C=@HPF& BL&

O;CF>K>O;F>BE& >E& F?=& F>I=&G;ED& ;EJ&I;M&OCBN>J=& ;& <C=;F=C& HEJ=C@F;EJ>E<& BL&

F?=&;@@BK>;F=J&BHFKBI=@R&&

G!H!<"=&3&7$A+&.'"$6"C$KA)$8?C'*$.!

(Z>@F>E<& @FHJ>=@& ?;N=& LBKH@=J& ;PIB@F& =ZKPH@>N=PM& BE& '6'& F>I=& G;ED@R& ,?=M&

?;N=& @?BAE& F?;F& F?=C=& ;C=& ;&A>J=& N;C>=FM& BL& C=;@BE@& O=BOP=& K?BB@=& FB& <=F&

>ENBPN=J&>E&F>I=&G;ED@&;EJ&?;N=&J>@KH@@=J&;&C;E<=&BL&G=E=L>F@&;@@BK>;F=J&A>F?&

O;CF>K>O;F>BER&0BN>E<& G=MBEJ& F?=& =ZOPBC;F>BE& BL& BHFKBI=@& ;@@BK>;F=J& A>F?&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
89& /BF?& )=>PPM& ;EJ& 2;@@>JM& S677aT& ;EJ& !k;EE=& S6787T& KBEJHKF=J& XH;P>F;F>N=& LBKH@& <CBHO@& A>F?& F>I=&
G;ED>E<&I=IG=C@R&)=>PPM&;EJ&2;@@>JM&KBEJHKF=J&L>N=&LBKH@&<CBHO@&;KCB@@&L>N=&J>LL=C=EF&F>I=&G;ED@&SBE=&
LBKH@&<CBHO&A;@&K;CC>=J&BHF&>E&=;K?&F>I=&G;EDR&#E&FBF;P&6a&I=IG=C@&FBBD&O;CFR&!k;EE=&KBEJHKF=J&F?C==&
LBKH@&<CBHO&J>@KH@@>BE@&A>F?&F>I=&G;ED>E<&I=IG=C@&LCBI&F?=&L>C@F&+=A&s=;P;EJ&F>I=&G;EDR&#E&FBF;P&89&
I=IG=C@&O;CF>K>O;F=JR&
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'6'& F>I=& G;ED>E<Q& 4C=<BCM& S677jT& KBE@>J=C=J& ?BA& F?=& BC<;E>@;F>BE;P&

@FCHKFHC=& BL& '6%& F>I=& G;ED@& ?=PO@& L;K>P>F;F=& KB[OCBJHKF>BER& .F>P>@>E<& EBE[

O;CF>K>O;EF& BG@=CN;F>BE& BL& ;& _=P@?& $;PP=M& F>I=& G;ED& ;EJ& @=I>[@FCHKFHC=J&

>EF=CN>=A@&A>F?& >F@&@F;LLQ&4C=<BCM&@BH<?F&FB&J>@K=CE&F?=&>EF=C;KF>BE@& >ENBPN=J&

>E& F?=& F>I=&G;EDe@& BO=C;F>BER&.@>E<&/BN;>CJe@&IBJ=P@& BL& KB[OCBJHKF>BE& S@==&

,;GP=&8TQ&4C=<BCM&S677jT&LBHEJ&F?;F&=N=E&A?=E&F?=&;>I@&BL&F>I=&G;ED>E<&;C=&

EBF& =ZOP>K>FPM& FB& J=N=PBO& KB[OCBJHKF>BEQ& ;@& A;@& F?=& K;@=& >E& ?>@& @FHJMQ& ;&

EHIG=C&BL&J>LL=C=EF&KB[OCBJHKF>N=&C=P;F>BE@?>O@&K;E&@F>PP&G=&I;E>L=@F=JR&-BA&

F?=& BC<;E>@;F>BE& H@=@& F>I=& KC=J>F@& ;LL=KF@& F?=& FMO=& BL& KB[OCBJHKF>N=&

C=P;F>BE@?>O@& A?>K?& =I=C<=R& 3BC& >E@F;EK=Q& 4C=<BCM& S677jT& LBHEJ& F?;F& FAB&

I;>E& C=P;F>BE@?>O@& ;CB@=Q& E;I=PM& 8T& H@=C& ;EJWBC& KBIIHE>FM& KB[J=P>N=CM& BL&

OCBL=@@>BE;PPM&OP;EE=J&;EJ&J=@><E=J&@=CN>K=@&;EJ&6T&H@=C&;EJWBC&KBIIHE>FM&

KB[J=P>N=CM&BL&@=CN>K=@&A>F?&OCBL=@@>BE;P@Q&A>F?&P>FFP=&LBCI;P&OP;EE>E<&BC&J=@><E&

S@==& /BN;>CJe@& FMOBPB<M& ;GBN=TR& ,?=& LBCI=CQ& ?=& BG@=CN=JQ& J=N=PBO=J& >E&

OCB]=KF@& @HK?& ;@& ;& O;CD& C=J=N=PBOI=EF& ;EJ& LBC=@F& I;E;<=I=EFR! -=C=&

OCBL=@@>BE;P@&?;J&BC><>E;PPM&OP;EE=J&F?=@=&OCB]=KF@Q&FB&G=&J=P>N=C=J&A>F?&F?=&

?=PO&BL&F?=&KBIIHE>FMR&.@=C&;EJWBC&KBIIHE>FM&KB[J=P>N=CM&BL&@=CN>K=@&A>F?&

OCBL=@@>BE;P@Q&A>F?&P>FFP=&LBCI;P&OP;EE>E<&BC&J=@><EQ&?=&A>FE=@@=J&F?CBH<?&F?=&

@=FHO&BL&E=A&;KF>N>F>=@&SLBC&=Z;IOP=&;&KBBD>E<&KP;@@T&J=P>N=C=J&GM&KBIIHE>FM&

I=IG=C@&A>F?&P>I>F=J&;@@>@F;EK=&LCBI&@F;LLR&&

4C=<BCM& S677jT& @H<<=@F=J& F?;F& F?=& =ZO;E@>BE& BL& F?=& F>I=& G;ED& ;KCB@@& F?=&

BC<;E>@;F>BE&P=J&FB&;E&>EKC=;@=&>E&F?=&C;E<=&BL&@=CN>K=@&;EJ&;KF>N>F>=@&BE&BLL=C&

;EJ&OC=@=EF=J&IBC=&A;M@&>E&A?>K?&I=IG=C@&KBHPJ&O;CF>K>O;F=R&2BE@=XH=EFPM&

I=IG=C@& A=C=& ;GP=& FB& <=F& >ENBPN=J& >E& GBF?& F?=& J=P>N=CM& BL& OCBL=@@>BE;PPM&

J=@><E=J&OCB]=KF@&;EJ&>E&@=FF>E<&HO&E=A&@=CN>K=@R&-=&BG@=CN=J&F?=&CBP=&BL&F?=&

F>I=& GCBD=C& FB& G=& BL& O;CF>KHP;C& >IOBCF;EK=R& +BF& BEPM& A;@& F?=& F>I=& GCBD=C&

C=@OBE@>GP=& LBC&I;E;<>E<& F?=& F>I=& G;ED& ;EJ& L>EJ>E<& E=A&A;M@& F?;F& O=BOP=&

KBHPJ& =;CE& ;EJ& H@=& F?=>C& F>I=& KC=J>F@Q& F?=M& ;P@B& @HOOBCF=J& KBIIHE>FM&

I=IG=C@&A?B&A>@?=J& FB& @=F& HO& E=A& <CBHO@& ;EJ& ;KF>N>F>=@& A>F?>E& F?=& F>I=&

G;EDR&&
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,?H@&4C=<BCM&S677jT&KBEKPHJ=J&F?;F&;PF?BH<?&F>I=&G;ED@&K;E&G=&>E>F>;F=J&FB&

LHPL>P& ;& EHIG=C& BL& J>LL=C=EF& BC<;E>@;F>BE;P& <B;P@Q& dF?=& OC;KF>K=@& ;EJ& >J=;@&

=IG=JJ=J&>E&F?=&F>I=&G;ED&I=K?;E>@I@&JB&<C;JH;PPM&J=N=PBO&F?=&N;PH=@&BL&

KB[OCBJHKF>BEe&-BA=N=CQ& F?>@& >@& EBF& ;& C;O>J& OCBK=@@R&4C=<BCM& S677jQ& 6786GT&

;@@=CF=J&F?;F&F?=&F>I=&G;ED&JB=@&EBF&?;N=&FB&=EKBIO;@@&F?=&=EF>C=&C;E<=&BL&

@=CN>K=@& LCBI& J;M& BE=R& );F?=CQ& >F& K;E& G=<>E& ;@& ;& @I;PP& @K?=I=Q& A?>K?Q& >L&

@HKK=@@LHPQ&K;E&=ZO;EJ&>EFB&BF?=C&@=CN>K=&;C=;@R&">D=A>@=&F?=&J=N=PBOI=EF&BL&

KB[OCBJHKF>N=&C=P;F>BE@?>O@&I;M&F;D=&F>I=R&_?>P@F&4C=<BCM&BG@=CN=J&F?;F&F?=&

BC<;E>@;F>BE& J=N=PBO>E<& F?=& F>I=& G;ED& H@=J& F?=& C?=FBC>K& BL& LHPP& KB[

OCBJHKF>BEQ& A?=C=& H@=C& ;EJ& OCBN>J=C& J=@><E& ;EJ& J=P>N=C& @=CN>K=@& >E& ]B>EF&

O;CFE=C@?>O& SF?=& K=EFC=& K=PP& BL& /BN;>CJe@& FMOBPB<MTQ& F?>@& A;@& M=F& FB& G=&

BG@=CN=J&>E&OC;KF>K=R&2B[OCBJHKF>N=&OC;KF>K=@&A=C=&EBF&@F;F>K&GHF&=NBPN=J&;@&

F?=&F>I=&G;ED&=ZO;EJ=JR&

1C;A>E<&BE&F?=&ABCD&BL&2BCEA;PP&S677aTQ&4C=<BCM&=ZF=EJ=J&F?>@&J>@KH@@>BEQ&FB&

?><?P><?F&F?=&J>LL=C=EF&FMO=@&BL&H@=C&OCBN>J=C&=E<;<=I=EF&F?;F&A=C=&BG@=CN=J&

A>F?>E& F?=& F>I=& G;EDR& 2BCEA;PP& J>@F>E<H>@?=@& G=FA==E& FAB& I;>E& FMO=@& BL&

H@=CWOCBN>J=C& =E<;<=I=EF& >E& @=CN>K=@Q& S8T& @O;K=@& LBC& O;CF>K>O;EF@[& A?=C=&

O=BOP=&;C=&d>EN>F=Je&FB&O;CF>K>O;F=&>E&@FCHKFHC=J&@=CN>K=@&F?;F&;C=&KC=;F=J&;EJ&

BAE=J& GM& F?=& OCBN>J=C@Q& ;EJ& S6T& @O;K=@& F?;F& ?;N=& G==E& dKC=;F=Je& GM& F?=&

O;CF>K>O;EF@R&4C=<BCM&S6787;T&@?BA@&?BA&GBF?&F?=@=&FMO=@&BL&@O;K=@&K;E&=Z>@F&

>E& F>I=&G;ED@R&,?=& LBCI=CQ&@O;K=@&KC=;F=J&GM&OCBN>J=C@& LBC&O;CF>K>O;EF@Q&;C=&

KBIIBEPM& =IOPBM=J& A?=E& F>I=& G;ED@& ;C=& KC=;F=J& ;@& ;& KBIIHE>FM&

J=N=PBOI=EF&FBBP@R&#E&F?=@=&K;@=@Q&OCBN>J=C@&KC=;F=&@=CN>K=@&>E&A?>K?&O=BOP=&

K;E&O;CF>K>O;F=&>E&@FCHKFHC=J&A;M@R&,?=&P;FF=CQ&@O;K=@&KC=;F=J&GM&O;CF>K>O;EF@Q&

4C=<BCM&G=P>=N=@Q&J=N=PBO&BN=C&F>I=&A?=E&O=BOP=&KBI=&HO&A>F?&;EJ&J=P>N=C&

F?=>C& BAE& @=CN>K=@& A?>K?& BO=C;F=& >E& F?=& F>I=& G;EDR& ">D=& 4C=<BCM& S6787;TQ&

2BCEA;PPe@& J>@F>EKF>BE& G=FA==E& d>EN>F=Je& ;EJ& dKC=;F=Je& @O;K=@Q& A>PP& ;P@B& G=&

HF>P>@=J& JHC>E<& F?=& KBHC@=& BL& F?>@& C=@=;CK?R& 1=OPBM>E<& F?>@& IBJ=P& ;PBE<@>J=&

/BN;>CJe@&@?BHPJ&;PPBA&LBC&;&IBC=&>E[J=OF?&=ZOPBC;F>BE&BL&F?=&J>LL=C=EF&FMO=@&
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BL& C=P;F>BE@?>O@& ;EJ& H@=CWOCBN>J=C& =E<;<=I=EF& F?;F& J=N=PBO@& A>F?& >E& F?=&

F>I=&G;EDR&&

_?>P=& 4C=<BCM& S677jT& OC=@=EF=J& F?=& HF>P>FM& BL& '6%& F>I=& G;ED>E<& >E& ;& L;>CPM&

BOF>I>@F>K&I;EE=CQ&>E&;&@HG@=XH=EF&O;O=C&?=&C;>@=J&;&O;CF>KHP;C&KBEK=CER&->@&

;OOC=?=E@>BE& C=@F@& ;CBHEJ& F?=& H@=& BL& F>I=& G;ED>E<& ;@& ;& I=K?;E>@I& FB&

;K?>=N=& ;& dEB@F;P<>Ke& N>@BE& BL& KBIIHE>FM& S4C=<BCM& 6786GTR& %@& I=EF>BE=J&

OC=N>BH@PMQ&F?=&LBCI;F>BE&BL&J=E@=&@BK>;P&GBEJ@&K;E&P=;J&FB&>EF=CE;P&J>N>@>BEQ&

A?>K?& >@& BLF=E& EBF& <>N=E& =EBH<?& ;FF=EF>BE& JH=& FB& F?=& JBI>E;EF& G=P>=L& F?;F&

KPB@=[DE>F& KBIIHE>F>=@& ;C=& >E?=C=EFPM& <BBJR& *HK?&J>N>@>BE&A;@&=EKBHEF=C=J&

A>F?>E& 4C=<BCMe@& S6786GT& @FHJMR& & *BI=& >E@F;EK=@& A=C=& JH=& FB& F?=&

<=B<C;O?>K;P& PBK;F>BE& BL& F?=& F>I=& G;EDQ& LBC& =Z;IOP=Q& K=CF;>E& O=BOP=& A=C=&

=ZKPHJ=J&G=K;H@=&F?=M&P>N=J&BHF@>J=&F?=&F>I=&G;EDe@&BO=C;F>BE;P&O;C;I=F=C@R&

-BA=N=C& BF?=C& <CBHO@& A=C=& LBHEJ& FB& @=PL[=ZKPHJ=R& +BCF?& S677VT& >J=EF>L>=J&

@>I>P;C&OCBGP=I@&A>F?>E&BF?=C&KBIIHE>FM&KHCC=EKM&@K?=I=@Q&@H<<=@F>E<&F?;F&

;&P;KD&BL&KBEL>J=EK=&;EJ&FCH@F&K;E&@FBO&I=IG=C@&O;CF>K>O;F>E<&>E&F?=&@K?=I=@R&

2BE@=XH=EFPMQ&4C=<BCM& S6786GT&@H<<=@F=J& F?;F&A?>P=& >F&I><?F&G=&OB@@>GP=& FB&

BN=CKBI=&K=CF;>E&LBCI@&BL&=ZKPH@>BE&F?CBH<?Q&LBC& >E@F;EK=Q&F?=&=ZO;E@>BE&BL&

C=@BHCK=@&;EJ&A>J=E>E<&BL&<=B<C;O?>K;P&GBHEJ;C>=@Q&=EKBHC;<>E<&F?B@=&A?B&

K?BB@=&FB&@=PL[=ZKPHJ=&ABHPJ&G=&;&L;C&<C=;F=C&F;@DR&

G!H!H"2)*'*C-7"-AA)-*5-7"$6"'*+&",-./*.%"-.8"C$KA)$8?C'*$.""

4C=<BCMe@& C=@=;CK?& ?;@& BLL=C=J& H@=LHP& >E@><?F@& >EFB& F?=& J=N=PBOI=EF& BL& KB[

OCBJHKF>BE&;EJ&BO=C;F>BE&BL&'6%&IBJ=P@&BL&F>I=&G;ED>E<R&-BA=N=CQ&P>D=&IB@F&

BF?=C& @FHJ>=@Q& ?>@& L>EJ>E<@& ;C=& C=@FC>KF=J& FB& F>I=& G;ED@& >E& F?=&

NBPHEF;CMWKBIIHE>FM& @=KFBCR& %@& F?=& F>I=& G;ED>E<& IBN=I=EF& >E& F?=& .h&

J=N=PBO@& SO;CF>KHP;CPM& >E&_;P=@TQ& BE=& >E@F>FHF>BE;P& KBEF=ZF& F?;F& K=CF;>E& F>I=&

G;ED>E<&BC<;E>@;F>BE@&;C=&;>I>E<&FB&=E<;<=&A>F?&>@&@K?BBP@R&%@&F?=&=IO>C>K;P&

C=@=;CK?&BL&F?>@&F?=@>@&>@&PBK;F=J&>E&F?=&OHGP>K&@=KFBC&;EJ&>@&@O=K>L>K;PPM&PBBD>E<&

;F&F?=&J=N=PBOI=EF&BL&F>I=&G;ED>E<&>E&@K?BBP@Q&>F&>@&>IOBCF;EF&FB&=Z;I>E=&F?=&

DEBAP=J<=&G;@=&>E&F?>@&;C=E;R&*O=K>L>K&;FF=EF>BE&A>PP&G=&<>N=E&FB&F?=&OBF=EF>;P&
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@KBO=& ;EJ& ;@@BK>;F=J& K?;PP=E<=@& LBC& >IOP=I=EF>E<& F>I=& G;ED@& >E& F?=@=&
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MBHE<& O=BOP=Q& ;EJ& F?H@& KBIIHE>F>=@& ;EJ& @=CN>K=& OCBN>J=C@Q& K;E& G=E=L>F&

F?CBH<?&>EKC=;@=J&KBEL>J=EK=&;EJ&@D>PP@Q&F?=&J=N=PBOI=EF&BL&@BK>;P&E=FABCD@Q&

G=FF=C&>EF=C<=E=C;F>BE;P&C=P;F>BE@Q&;EJ&;&C=JHKF>BE&>E&%*/R&-BA=N=CQ&>F&>@&KP=;C&

F?;F&IBC=& C><BCBH@& @BK>;P& @K>=EF>L>K& C=@=;CK?& >@& E==J=J& FB& F=@F& F?=@=& KP;>I@R&

,?=&=Z>@F>E<&=N>J=EK=&>@&=IO>C>K;PPM&XH=@F>BE;GP=Q&A>F?&IB@F&C=OBCF@&BLL=C>E<&

P>FFP=&>EJ>K;F>BE&BL&F?=&I=F?BJ@&H@=J&FB&OCBJHK=&F?=>C&L>EJ>E<@R&(N=E&F?=&+(3&
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S677jTQ&A?>K?& JC=A&HOBE&IHPF>OP=& @BHCK=@Q& L;>P=J& FB& OCBN>J=& ;EM& J=F;>P@& BE&

F?=>C&@;IOP>E<Q&?BA&O;CF>KHP;C&K;@=@&A=C=&@=P=KF=JQ&;EJ&A?B@=&BO>E>BE@&A=C=&

OHC@H=JR& #F& >@& HEKP=;C&A?=F?=C& ;EM&BL& F?=&OC=N>BH@& C=@=;CK?&?;@& @BH<?F& F?=&

NB>K=@& ;EJ&BO>E>BE@&BL& F?=& MBHE<&O=BOP=&A?B&=E<;<=& >E& F?=& F>I=&G;ED@R& #E&

C=@OBE@=&F?>@&C=@=;CK?&@==D@&FB&=ZF=EJ&F?>@&DEBAP=J<=&G;@=Q&;EJ&BLL=C&IBC=&

=IO>C>K;PPM& CBGH@F& C=@=;CK?& >EFB& F>I=& G;ED@& K;F=C>E<& LBC& MBHE<& O=BOP=R& #F&

LBPPBA@&F?CBH<?&BE&F?=&+(3e@&K;PP&LBC&LHCF?=C&;@@=@@I=EF&BL&F?=&J=N=PBOI=EF&

BL& KB[OCBJHKF>BE&;OOCB;K?=@&A>F?>E&;& @K?BBP& KBEF=ZFR& #F& @==D@& FB&BGF;>E& F?=&

NB>K=@&BL&MBHE<&O=BOP=&>E&BCJ=C&FB&<;>E&;&<C=;F=C&;OOC=K>;F>BE&BL&F?=>C&N>=A@&

;EJ&=ZO=C>=EK=@&BL&=E<;<=I=EF&>E&F>I=&G;ED>E<R&&

&%@& F?>@& C=N>=A& ?;@& @?BAEQ& IHPF>OP=& J=L>E>F>BE@& BL& KB[OCBJHKF>BE& =Z>@FR& 3BC&

2;?E& S6777;T& F>I=& G;ED>E<& >@& ;& OC;KF>K;P& A;M& BL& <=E=C;F>E<& KB[OCBJHKF>BE&

G;@=J&HOBE&?>@&LBHC&D=M&OC>EK>OP=@!F?;F&O=BOP=&;C=&;@@=F@Q&ABCD&E==J@&FB&G=&

C=J=L>E=JQ& C=P;F>BE@?>O@& @?BHPJ& G=& C=K>OCBK;PQ& ;EJ& F?;F& @BK>;P& K;O>F;P& >@&

>IOBCF;EFR&0BC=BN=C&F?=&J=L>E>F>BE&BLL=C=J&GM&2;?E&;EJ&F?B@=&A?B&OCBIBF=&

F>I=&G;ED>E<&S/BMP=&+1g&/BMP=&=F&;P&677cg&+(3&677a;Q&677Gg&/BMP=&;EJ&*I>F?&

677jT&>@&CBBF=J&>E&;&C;J>K;P&C=[BC>=EF;F>BE&BL&?BA&C=P;F>BE@?>O@&;C=&J=N=PBO=J&

G=FA==E&OHGP>K&@=CN>K=&OCBN>J=C@&;EJ&H@=C@R&2B[OCBJHKF>BE& >@&J=L>E=J&;@& d;E&

&F?-7& ;EJ& )&C*A)$C-7& C=P;F>BE@?>O& G=FA==E& OCBL=@@>BE;P@& n;EJo& O=BOP=& H@>E<&

@=CN>K=@e& S/BMP=& ;EJ& -;CC>@& 677jU& 88Q& &+A(-5*5" -88&8Tg& FB<=F?=C& F?=M& ;C=&

>ENBPN=J& >E& GBF?& F?=& J=@><E& ;EJ& J=P>N=CM& BL& @=CN>K=@R& #F& >@& F?>@& N>=A& BL& KB[

OCBJHKF>BE&F?;F&F?=&F?=@>@&JC;A@&BE&>E&BCJ=C&FB&=ZOPBC=&F?=&J=N=PBOI=EF&BL&

KB[OCBJHKF>BE& A>F?>E& F>I=& G;ED@& K;F=C>E<& LBC& MBHE<& O=BOP=R& 2?;OF=C& *>Z&

K?;CF@& F?=&=ZF=EF& FB&A?>K?& F?B@=& >IOP=I=EF>E<& F?=& F>I=&G;ED&;KDEBAP=J<=&

;EJ& J>@KH@@& 2;?Ee@& OC>EK>OP=@& HEJ=CO>EE>E<& KB[OCBJHKF>BER& 2?;OF=C& +>E=&

JC;A@&BE&/BN;>CJe@&S677`T&FMOBPB<M&BL&H@=C[OCBN>J=J&C=P;F>BE@?>O@!FB&=ZOPBC=&

F?=& FMO=@&BL& C=P;F>BE@?>O@& F?;F&;C=&OC=@=EF&A>F?>E& F?=& F>I=&G;ED&;EJ&;@@=@@&

A?=F?=C&MBHE<&O=BOP=&;C=& >ENBPN=J&>E&KB[OCBJHK>E<&;F&F?=&@K?BBPR&%@&@F;F=J&

;GBN=Q&IB@F&BL&F?=&@FHJ>=@&FB&J;F=&?;N=&LBKH@=J&BE&
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• F?=&IBF>N;F>BE@&LBC& >ENBPN=I=EF&>E&F>I=&G;ED@Q&?><?P><?F>E<&;PFCH>@F>KQ&

N;PH=[G;@=J&C=;@BE@&BC&LHPL>PI=EF&BL&E==J&;@&OC>I;CM&JC>N=C@&S*=ML;E<&

6778Q&6776Q&677VQ&677b;g&*=ML;E<&;EJ&*I>F?&6776g&2BPPBI&677`T!

• F?=& BHFKBI=@& BL& O;CF>K>O;F>BEQ& =IO?;@>@>E<& =KBEBI>K& ;EJ& @BK>;P&

G=E=L>F@&S*=ML;E<&6776Q&677VQ&677bGg&*=ML;E<&;EJ&*I>F?&6776g&2BPPBIQ&

6786g&)=>PPM&;EJ&2;@@>JM&677ag&!k;EE=&6787g&";@D=C&=F&;P&6788T&!

• F?=&BG@F;KP=@&FB&>IOP=I=EF>E<&F>I=&G;ED>E<Q&A?>K?&>EKPHJ=&C=@>@F;EK=&

FB&K?;E<=Q&J>LL>KHPF>=@&>E&HEJ=C@F;EJ>E<&F?=&KBEK=OF&BL&KB[OCBJHKF>BEQ&

;EJ&P;KD&BL&;J=XH;F=&@HOOBCF&S/BMP=&+1g&/BMP=&;EJ&*I>F?&6779g&/BMP=&

=F&;P&677jTR!

,?>@&@FHJMQ&?BA=N=C&F;D=@&;&IBC=&?BP>@F>K&;OOCB;K?Q&=Z;I>E>E<&F?=&HELBPJ>E<&

BL&F?=&OBP>KM&OCBK=@@R&#F&GC>E<@&F?=@=&@HG@F;EF>N=&;C=;@&FB<=F?=C&;EJ&=ZOPBC=@&

A?=F?=C& MBHE<& O=BOP=& C=OBCF& @>I>P;C& IBF>N;F>BE@& LBC& >ENBPN=I=EF& >E& F>I=&

G;ED@Q! #F& =Z;I>E=@&A?>K?& L;KFBC@& OCBIBF=& BC& >E?>G>F& F?=& >IOP=I=EF;F>BE& BL&

F>I=&G;ED>E<&A>F?&F?=&KBEF=ZF&BL&;&@K?BBPR&#F&=ZOPBC=@&A?=F?=C&MBHE<&O=BOP=&

=ZO=C>=EK=&;EM&OB@>F>N=&BHFKBI=@&;@&;&C=@HPF&BL&F?=>C& >ENBPN=I=EF&;EJ&A?;F&

F?=@=&I><?F&G=R&
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2?>PJC=E&;EJ&MBHE<&O=BOP=&@?BHPJ&G=&@==E&;@&MBHE<&K>F>k=E@Q&A>F?&C><?F@&
;EJ& BO>E>BE@& FB& G=& F;D=E& >EFB& ;KKBHEF& EBAR& ,?=M& ;C=& EBF& ;& @O=K>=@&
;O;CFQ& FB& G=& ;PF=CE;F=PM& J=IBE>@=J& ;EJ& @=EF>I=EF;P>@=JQ& EBC& FC;>E==&
;JHPF@&A?B&JB&EBF&M=F&?;N=&;&LHPP&OP;K=&>E&@BK>=FM&S_%4&677bU&bTR&

*Q(!J.8,1260871.!

,?=& OC=N>BH@& K?;OF=C& >EFCBJHK=J& F>I=& G;ED>E<& ;EJ& =ZOPBC=J& KBIO=F>E<&

KBEK=OF@& BL& KB[OCBJHKF>BER& #F& C=N>=A=J& =Z>@F>E<& C=@=;CK?& ?><?P><?F>E<& F?=&

G=E=L>F@& F?;F& @BI=& ?;N=& @H<<=@F=J& @F=I& LCBI& F?=& >IOP=I=EF;F>BE& BL& F>I=&

G;ED@R&#F&;P@B&I;J=&KP=;C&F?;F&;&EHIG=C&BL&K?;PP=E<=@&;C=&;@@BK>;F=J&A>F?&F?=&

J=N=PBOI=EF&BL&F>I=&G;ED>E<&;EJ&KB[OCBJHKF>N=&OC;KF>K=@Q&@O=K>L>K;PPM&>E&P;C<=&

>E@F>FHF>BE@R&-BA=N=CQ&I>@@>E<&KCHK>;PPM&LCBI&J=G;F=@&>@&;&KC>F>K;P&;OOC=K>;F>BE&

BL&MBHE<&O=BOP=e@&>ENBPN=I=EF&>E&F>I=&G;ED>E<R&%PF?BH<?&@BI=&@FHJ>=@&I;D=&

C=L=C=EK=& FB& MBHE<& O=BOP=Q& F?=@=& ;KKBHEF@& F=EJ& FB& G=& PBK;F=J& >E& F?=& <C=M&

P>F=C;FHC=&;EJ&;C=&BL&P>I>F=J&@BK>;P&@K>=EF>L>K&C><BHCR&

4>N=E& F?=& P>I>F=J& ;IBHEF& BL& =IO>C>K;PPM& CBGH@F& C=@=;CK?& >EFB& F>I=& G;ED@&

K;F=C>E<& LBC& MBHE<& O=BOP=Q& F?>@& K?;OF=C& K;@F@& F?=& E=F& A>J=C& FB& =ZOPBC=& F?=&

GCB;J=C& P>F=C;FHC=& @HCCBHEJ>E<& dMBHF?& O;CF>K>O;F>BEe& >E& OHGP>K& @=CN>K=@R&

%PF?BH<?&>F&?;@&G==E&;C<H=J&F?;F&O;CF>K>O;F>BE&>@&EBF&KB[OCBJHKF>BEQ&;&EHIG=C&

BL& F?=& KP;>I@& I;J=& LBC& G=E=L>F@& BL& <C=;F=C& O;CF>K>O;F>BE& I;M& BLL=C& E=A&

>E@><?F@& >EFB& KB[OCBJHKF>BER& %@& F?>@& K?;OF=C& A>PP& @?BAQ& MBHE<& O=BOP=& ?;N=&

G==E& KBEK=OFH;P>@=J& J>LL=C=EFPM& F?;E& ;JHPF@R& %@& F?=C=& >@& ;E& ;OO;C=EF& OBP>KM&

KBII>FI=EF&FB&<C=;F=C&MBHF?&O;CF>K>O;F>BE&;KCB@@&F?=&OHGP>K&@=KFBC&;EJ&IHK?&

=Z>@F>E<&=IO>C>K;P&C=@=;CK?&>EFB&MBHE<&O=BOP=e@&O;CF>K>O;F>BEQ&;@@=@@>E<&F?=@=&

J=G;F=@&I><?F&?=PO&@?=J&@BI=& P><?F&BE& F?=&KHCC=EF&K?;PP=E<=@&;EJ& P=N=P@&BL&

OBP>F>K;P&@HOOBCF&LBC&MBHF?&LBKH@=J&F>I=&G;ED>E<R&
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2BE@=XH=EFPMQ& F?>@& K?;OF=C& @=CN=@& FB& LHCF?=C& @>FH;F=& F?=& ;E;PMF>K;P& <;k=R& #F&

;@@=@@=@&FBBP@&F?;F&A>PP&G=&H@=J&FB&=Z;I>E=&F?=&F>I=&G;EDQ&=ZOPBC=@&OB@@>GP=&

XH=@F>BE@& FB& G=& ;@D=J& ;EJ& PBK;F=@& F?=& C=@=;CK?& >E& F?=& KHCC=EF& OBP>KM&

=EN>CBEI=EFR& ,?=& K?;OF=C& G=<>E@& GM& =ZOPBC>E<& F?=& JBI>E;EF&

KBEK=OFH;P>@;F>BE& BL& MBHE<& O=BOP=& SVR6TR! #F& BLL=C@& ;& GCB;J& BN=CN>=A& BL& F?=&

K?;E<>E<&N>=A@&BL&F?=&MBHE<Q&;EJ&>E&O;CF>KHP;C&F?=>C&dN;PBC>@;F>BEe&;@&>EJ>N>JH;P&

dK>F>k=E@e& >E& ;K;J=I>K& ;EJ& OBP>F>K;P& C?=FBC>KR& ,?=& K?;OF=C& EBF=@& ?BA& F?>@&

IBN=I=EF& FB& OCBIBF=& MBHE<& O=BOP=e@& C><?F@& ?;@& P=J& FB& ;& OCBP>L=C;F>BE& >E&

O;CF>K>O;F>BE& >E>F>;F>N=@& SVRVTR& -BA=N=CQ& >F& ;P@B& ;KDEBAP=J<=@& F?;F& A?>P=& ;E&

>EKC=;@=& >E& F?=& dMBHF?& NB>K=e& I><?F& @F=I& LCBI& ;E& =IOBA=CI=EF& ;<=EJ;Q&

F?=C=& ;C=& ;& EHIG=C& BL& J>N=C<=EF& EBCI;F>N=& ;EJ& O?>PB@BO?>K;P& KP;>I@&

@HCCBHEJ>E<& F?=& <C=;F=C& O;CF>K>O;F>BE& BL& MBHE<& O=BOP=& >E& OHGP>K& @=CN>K=@&

S>EKPHJ>E<&=JHK;F>BE&BL&KBHC@=TR&

%LF=C& KBE@>J=C>E<& F?=& F?=BC>=@& F?;F& <H>J=& O;CF>K>O;F>BEQ& F?=& K?;OF=C& F?=E&

LBKH@=@&BE&KHCC=EF&OC;KF>K=&SVRbTR&#F&@O=K>L>K;PPM&=Z;I>E=@&F?=&=Z>@F>E<&C=@=;CK?&

BE& MBHF?& O;CF>K>O;F>BEQ& GC>E<>E<& FB& P><?F& ;& EHIG=C& BL& OBF=EF>;P& G;CC>=C@& >E&

KHCC=EF&OC;KF>K=R& #F& >EFCBJHK=@&=Z>@F>E<&IBJ=P@&BL&O;CF>K>O;F>BE&;EJ&J>@KH@@=@&

?BA&F?=M&A>PP&G=&H@=J&>E&F?=&F?=@>@&FB&;@@>@F&>E&F?=&;@@=@@I=EF&BL&O;CF>K>O;FBCM&

>ENBPN=I=EF&BL&MBHE<&O=BOP=R&3>E;PPMQ&F?=&K?;OF=C&KBEKPHJ=@&GM&JC;A>E<&BHF&;&

EHIG=C&BL&D=M&XH=@F>BE@&C;>@=J&GM&F?=&P>F=C;FHC=&C=N>=A&FB&G=&=ZOPBC=J&>E&F?=&

F?=@>@&SVR9TR&

*Q)!41.0/`863;793871.9!1O!B16.=!@/1`;/!!

%& @;P>=EF& J=G;F=& >E& F?=& L>=PJ& BL& MBHF?& @FHJ>=@& >@& F?=& =ZF=EF& FB&A?>K?& MBHE<&

O=BOP=&;C=&<>N=E&K>F>k=E@?>O& @F;FH@Q&;EJ& >E&O;CF>KHP;C&A?=F?=C&MBHE<&O=BOP=&

;C=&N>=A=J&;@&K>F>k=E@&>E&F?=>C&BAE&C><?FQ&BC&;@&dO;CF>;P&K>F>k=E@eR&#F&>@&>IOBCF;EF&

FB&=ZOPBC=&MBHE<&O=BOP=e@&OB@>F>BE&>E&@BK>=FM&;@&>F&?;@&BLF=E&G==E&@?BAE&F?;F&

F?=&A;M@&>E&A?>K?&MBHE<&O=BOP=&;C=&N>=A=J&K;E&?;N=&J>C=KF& >IOP>K;F>BE@&LBC&

F?=>C&>ENBPN=I=EF&>E&F?=&J=@><E&;EJ&J=P>N=CM&BL&@=CN>K=@R&%@&@HK?&F?>@&@=KF>BE&

=ZOPBC=@&F?=&KBEK=OFH;P>@;F>BE@&BL&MBHE<&O=BOP=&;EJ&F?=>C&@F;FH@&;@&K>F>k=E@R&&
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,AB& JBI>E;EF& KBEK=OFH;P>@;F>BE@& BL& MBHE<& O=BOP=& =Z>@FR& 5BHE<& O=BOP=& ;C=&

BLF=E&J=O>KF=J&;@&-" )*5/& '$& @BK>=FMQ& ;& F?C=;F& FB&OHGP>K&BCJ=CQ& BC&-'" )*5/& LCBI&

@BK>=FMQ& NHPE=C;GP=& FB& F?=& ;KF>BE@& BL& BF?=C@& S_ME& ;EJ& _?>F=& 8jj`g& )BK?=&

8jjjg&2BKDGHCE&677`TR&+=>F?=C&BL&F?=@=&J=O>KF>BE@&@=CN=@&MBHE<&O=BOP=&A=PPR&

,?=M& GBF?& K;PP& LBC& <C=;F=C& @HCN=>PP;EK=& ;EJ& KBEFCBPR& -BA=N=CQ& F?=M& JB& F?>@&

A?>P=& ;FFC>GHF>E<& J>LL=C=EF& J=<C==@& BL& OBA=C& FB& MBHE<& O=BOP=R& 'B@>F>BE>E<&

MBHE<& O=BOP=& ;@& NHPE=C;GP=& ;EJ& J=O=EJ=EF& BE& ;JHPF& OCBF=KF>BE& J>I>E>@?=@&

MBHE<& O=BOP=e@& ;<=EKMR& #F& I;D=@& F?=I& ;OO=;C& OBA=CP=@@& ;EJ& C=P>;EF& BE&

BF?=C@R&$>=A>E<&MBHE<&O=BOP=&;@&J;E<=CBH@&;EJ&;&F?C=;F&FB&OHGP>K&BCJ=CQ&BE&

F?=&BF?=C&?;EJQ&BLF=E&=Z;<<=C;F=@&F?=&;IBHEF&BL&OBA=C&;FFC>GHF=J&FB&MBHE<&

O=BOP=& S_ME& ;EJ& _?>F=& 8jj`TR& ,?>@& K;E& G=& A>FE=@@=J& >E& *F;EP=M& 2B?=Ee@&

@=I>E;P&ABCD&BE&IBC;P&O;E>K@R&2B?=E&S8j`6T&>EFCBJHK=J&F?=&KBEK=OF&BL&IBC;P&

O;E>K@&FB&J=@KC>G=&@BK>=FMe@&C=;KF>BE&S;EJ&>E&O;CF>KHP;C&F?=&I=J>;e@&C=@OBE@=T&

FB&F?=&KBELP>KF&BKKHCC>E<&>E&F?=&8jc7@&G=FA==E&FAB&<CBHO@&BL&MBHE<&O=BOP=&>E&

F?=&.h& DEBAE& ;@& dIBJ@& ;EJ& CBKD=C@eR& -=& ;C<H=J& F?;F& F?=& KBELP>KF& G=FA==E&

F?=@=&FAB&<CBHO@&?;J&G==E&>ELP;F=J&FB&C=OC=@=EF&;&KC>@>@&BL&MBHF?R&2P;@@>LM>E<&

MBHE<&O=BOP=& >E& F?>@&A;M&J=LP=KF=J& F?=& LBKH@&;A;M& LCBI&F?=& FCH=&K;H@=@&BL&

@BK>=FMe@&>PP@&;EJ&>E@F=;J&@=FFP=J&>F&BE&MBHE<&O=BOP=&;@&F?=&@K;O=<B;F&S2B?=E&

8j`6TR&

,?=@=& @BI=A?;F& OBP;C>@=J& O=CK=OF>BE@& ;C<H;GPM& @F=I& LCBI& F?=& ;IG><HBH@&

OB@>F>BE& ;LLBCJ=J& FB& MBHE<& O=BOP=R& 5BHE<& O=BOP=& ;C=& OB>@=J& BLF=E&

HEKBILBCF;GPM& G=FA==E& K?>PJ?BBJ& ;EJ& ;JHPF?BBJR& & %@& $;P=EF>E=& S677bUcT&

EBF=@&

F==E;<=C@YP>=& ;ADA;CJPM& OP;K=J& G=FA==E& K?>PJ?BBJ& ;EJ& ;JHPF?BBJU&
@BI=F>I=@&KBE@FCHKF=J&;EJ&C=OC=@=EF=J&;@&d>EEBK=EFe&dK?>PJC=Ee&>E&E==J&
BL&OCBF=KF>BEY;F&BF?=C& F>I=@&C=OC=@=EF=J&;@&;CF>KHP;F>E<&;JHPF&N>K=@&BL&
JC>EDQ&JCH<@&;EJ&N>BP=EK=R&

,?>@&HEK=CF;>EFM&BN=C&MBHE<&O=BOP=e@& PBK;F>BE&>E&@BK>=FM&>@&LHCF?=C&=N>J=EF&>E&

F?=&J>LL=C>E<&;<=@&;F&A?>K?&MBHE<&O=BOP=&;C=&<>N=E&;HFBEBIMR&3BC&>E@F;EK=Q&>E&
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F?=&.h&;&O=C@BE&K;E&NBF=&;F&8a&M=;C@&BL&;<=Q&F?=M&K;E&JC>N=&;&K;C&;F&8`Q&F?=M&

K;E&]B>E&F?=&;CI=J&LBCK=@&;F&8cQ&=E<;<=&>E&O;CF&F>I=&=IOPBMI=EF&;F&8V&;EJ&

;C=&KC>I>E;PPM& C=@OBE@>GP=& LCBI&;@&MBHE<&;@&87R&.EF>P& C=K=EFPM&MBHE<&O=BOP=&

KBHPJ&F;D=&HO&LHPP&F>I=&=IOPBMI=EF&;F&8c&M=;C@&BL&;<=R&%@&A>F?&I;EM&LBCI@&BL&

>J=EF>FM&MBHF?&>@&;&@BK>;P&KBE@FCHKF>BE&S_ME&;EJ&_?>F=&8jj`g&\;I=@&6779TR&#F&

>@&KBEF=ZF&J=O=EJ=EF&;EJ&@O;F>;PPM&;EJ&F=IOBC;C>PM&N;C>;GP=&S*D=PFBE&677`TR&&

<!G!G"2*'*S&.5"*."'(&"+-/*.%T"

5BHF?& >@&;&C=P;F>BE;P&KBEK=OFQ&J>@F>EKF& LCBI&;JHPF?BBJ&S*I>F?&=F&;P&6779TR&%@&

@HK?&MBHF?&>@&BLF=E&O=CK=>N=J&;@&d;&J=L>K>F&BL&F?=&;JHPF&@F;F=e&S_ME&;EJ&_?>F=&

8jj`U& 88TR& d!F?=C>E<e& MBHE<& O=BOP=& LCBI& ;JHPF@& ;P@B& dBF?=C@e& MBHE<& O=BOP=&

LCBI&K>F>k=E@R&,?=M&;C=&EBF&M=F&;JHPF@&EBC&;C=&F?=M&M=F&K>F>k=E@&S\;I=@&8jj9g&

*I>F?&=F&;P&6779TR&#E@F=;J&F?=M&;C=&@==E&;@&dK>F>k=E@&>E&F?=&I;D>E<e&S0;C@?;PP&

8j97TR& ,?>@& KBEK=OFH;P>@;F>BE& BL& MBHE<& O=BOP=& ?;@& G=KBI=& ;& OCBI>E=EF&

L=;FHC=&>E&KBEF=IOBC;CM&@BK>;PWOBP>F>K;P&J>@KBHC@=&S->PP&=F&;P&677bg&0>PP@&6786TR!

'BP>K>=@& FB&OCBIBF=&K>F>k=E@?>O&?;N=& F;C<=F=J&MBHE<&O=BOP=& FB&;& L;C&<C=;F=C&

=ZF=EF&F?;E&BF?=C&@=KFBC@&BL&F?=&<=E=C;P&OBOHP;F>BE!S*I>F?&=F&;P&6779TR&!N=C&

F?=& P;@F& V7& M=;C@& @HKK=@@>N=& <BN=CEI=EF@& ?;N=& =IO?;@>@=J& F?=& E==J& FB&

FC;E@LBCI&MBHE<&O=BOP=&>EFB&;KF>N=&K>F>k=E@R&_?>P=&F?>@&I><?F&G=&LC;I=J&;@&;&

OCB<C=@@>N=&=EJ=;NBHC& S$;EJ=EGCB=KD&;EJ&/BHN=CE=[1=&/>=&677cTJ"IHK?&BL&

F?=& OBP>F>K;P& J>@KBHC@=& ?;@& LBKH@=J& BE& MBHE<& O=BOP=e@& C=@OBE@>G>P>F>=@R&

(N>J=EK=&BL& F?>@& K;E&G=& @==E& >E& GBF?& F?=&+=A& ";GBHC& ;EJ& F?=&IBC=& C=K=EF&

2BE@=CN;F>N=W">G=C;P& 1=IBKC;F& KB;P>F>BE& <BN=CEI=EFe@& OCBIBF>BE& BL& MBHF?&

NBPHEF==C>E<&OCB<C;II=@&HEJ=C&F?=&<H>@=&BL&KC=;F>E<&d;KF>N=&;EJ&C=@OBE@>GP=&

K>F>k=E@e& S1=O;CFI=EF& LBC& (JHK;F>BE& ;EJ& (IOPBMI=EF& 8jjag& 2;G>E=F& !LL>K=&

6786TR&

%@& MBHE<& O=BOP=& OC=O;C=& LBC& ;JHPF?BBJ& F?=M& ;C=& <>N=E& >EKC=;@>E<&

C=@OBE@>G>P>F>=@R&-BA=N=CQ&;@&F?=M&;C=&@F>PP&KP;@@=J&;@&>EKBIOP=F=&K>F>k=E@Q&F?=M&

;C=&=ZKPHJ=J& LCBI&;KK=@@>E<& LHPP& K>F>k=E@?>O& C><?F@& S-;PP&=F&;P&8jjaTR" #F& >@& F?>@&

<=E=C;P>@=J&EBCI;F>N=&HEJ=C@F;EJ>E<&BL&MBHE<&O=BOP=Q&F?;F&;LLBCJ@&F?=I&F?=&
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C=@OBE@>G>P>FM& BL& K>F>k=E@?>O& S>E& OC=O;C;F>BE& LBC& F?=>C& ;CC>N;PT& GHF&A>F?BHF& ;PP&

F?=& KBCC=@OBEJ>E<& C><?F@& SG=K;H@=& F?=M& ?;N=& EBF& M=F& ;CC>N=JTR&_>F?& F?>@& >E&

I>EJQ&F?=C=&;OO=;C@&FB&G=&;&KHCC=EF&F=E@>BE&G=FA==E&;<=EKM&;EJ&KBEFCBP& >E&

K>N>K&@BK>=FMR&%KKBCJ>E<PM&'CBHF&S6777U&V7bT&?;@&BG@=CN=J&F?;F&

!E&F?=&BE=&?;EJQ& F?=C=& >@&;E& >EKC=;@>E<& F=EJ=EKM&FB&@==&K?>PJC=E& n;EJ&
MBHE<& O=BOP=o& ;@& >EJ>N>JH;P@& A>F?& ;& K;O;K>FM& LBC& @=PL[C=;P>@;F>BE& ;EJQ&
A>F?>E&F?=&P>I>F@&BL&@BK>;P&>EF=CJ=O=EJ=EKMQ&;HFBEBIBH@&;KF>BEg&BE&F?=&
BF?=CQ&F?=C=&;C=&OC;KF>K=@&J>C=KF=J&;F&;&<C=;F=C&@HCN=>PP;EK=Q&KBEFCBP&;EJ&
C=<HP;F>BE&BL&K?>PJC=ER&

-BA=N=CQ& ;@& EBF=J& GM& \;E& S677bT& F?=& FAB& OB@>F>BE@& JB& EBF& ?;N=& FB& G=& >E&

KBELP>KFR& _?>P=& ;JHPF@& E==J& FB& BLL=C& K?>PJC=E& ;EJ& MBHE<& O=BOP=& OCBF=KF>BEQ&

F?=M&IH@F&JB&@B&;F&F?=&@;I=&F>I=&;@&<>N>E<&F?=I&d@O;K=&LBC&@=PL[C=;P>@;F>BEeR"#E&

F?=&P><?F&BL&F?>@Q&>F&I><?F&G=&E=K=@@;CM&FB&C=KBE@>J=C&KBEK=OF>BE@&BL&K>F>k=E@?>O&

;EJ& F;D=& EBF=& BL&A?;F& G=>E<& ;& K>F>k=E&I=;E@& LBC& MBHE<& O=BOP=R& ,?>@&I><?F&

I=;E& C=JHK>E<& F?=& C=@OBE@>G>P>F>=@& ;@@BK>;F=J& A>F?& ;JHPF& K>F>k=E@?>O& ;EJ&

>E@F=;J& LBKH@>E<& BE& MBHE<& O=BOP=e@& K;O;G>P>F>=@Q& ;KDEBAP=J<>E<& ;EJ&

C=@O=KF>E<& F?=>C& N>=A@R&,?>@&N>=A& LBCI@&O;CF&BL&;&<CBA>E<& @K?BBP&BL& F?BH<?F&

A?>K?&?;@&;&IBC=& >EKPH@>N=&N>@>BE&BL& @BK>=FM& F?;F&OB@>F>BE@&MBHE<&O=BOP=&;@&

K>F>k=E@& >E& F?=>C& BAE& C><?FR& & ,?>@& E=A& @BK>BPB<M& BL& K?>PJ?BBJQ& ;@& >F& >@& IB@F&

KBIIBEPM& C=L=CC=J& FBQ& J>@I>@@=@& F?=& N>=A& F?;F& MBHE<& O=BOP=& ;C=& O;@@>N=&

C=K>O>=EF@&BL&A=PL;C=R&#E@F=;J&>F&@FC=@@=@&F?=&;KF>N=&CBP=&MBHE<&O=BOP=&OP;M&>E&

F?=>C&BAE&P>N=@&;@&A=PP&;@&F?=& P>N=@&BL&BF?=C@&S'CBHF&;EJ&\;I=@&8jj7TR&5BHE<&

O=BOP=& ;C=& dIBC=& F?;E& OC=[;JHPF& G=KBI>E<@e& S3C==I;E& 6787U& 8VTR& 3C==I;E&

@H<<=@F@&F?;F&MBHE<&O=BOP=&@?BHPJ&G=&N>=A=J&;@&GBF?&G=>E<@&;EJ&G=KBI>E<R&

2C>F>K>@>E<& A?;F& ?=& J=@KC>G=@& ;@& ;E& HE?=POLHP& J>K?BFBIM& G=FA==E& F?=& FABQ&

3C==I;E&S6787U&89T&@H<<=@F@& F?;F& >F& d><EBC=@&K?;E<=Q&A?>K?& >@&KBEF>EHBH@R& #F&

BN=CPBBD@& F?=& L;KF& F?;F& ;JHPF@& ;C=& ;P@B& dG=KBI>E<@e& ;@& A=PP& ;@& G=>E<@8jR& -=&

@H<<=@F@& F?;F& d;OOC=K>;F>E<YnMBHE<& O=BOP=& ;@o& qG=>E<@r& JB=@& EBF& OC=KPHJ=&

F?=>C&G=>E<&;P@B&qG=KBI>E<re&S6787U&8VTR&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
8j*==Q&LBC&=Z;IOP=&4BLLI;Ee@&S8j9jT&AC>F>E<@&BE& dIBC;P&K;C==C@e&A?=C=&?=&J>@KH@@=@&?BA&@BK>;P>@;F>BE&
KBEF>EH=@&F?CBH<?BHF&F?=&P>L=&KMKP=R&&
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,?>@& F?=@>@& ;JBOF@& F?=& O=C@O=KF>N=& ;JNBK;F=J& GM& 3C==I;ER& _?>P=& MBHE<&

O=BOP=& ;C=& N>=A=J& ;@& ;KF>N=& K>F>k=E@& >E& F?=>C& BAE& C><?FQ& >L& F;D=E& @BP=PM& ;@&

dG=>E<@e&F?>@&I;M&OP;K=&;E&HEJH=&GHCJ=E&BL&C=@OBE@>G>P>FM&HOBE&F?=IR&#L&F;D=E&

@BP=PM&;@&dG=KBI>E<@eQ&F?>@&I;M&E=<P=KF&F?=>C&C><?F@R&5BHE<&O=BOP=Q&F?=C=LBC=Q&

@F>PP&C=XH>C=&@BI=&LBCI&BL&<H>J;EK=&;EJ&@HOOBCF&LCBI&;JHPF@&;PBE<@>J=&@O;K=&

FB&J=N=PBO&;HFBEBIBH@&;KF>BE&S\;E&677bTR&

*Q*!#>/1,7/9!1O!@3,8707`3871.!!

!N=C&F?=&P;@F&XH;CF=C&BL&;&K=EFHCM&F?=C=&?;@&G==E&;&I;]BC&=ZF=E@>BE&BL&MBHE<&

O=BOP=e@& C><?F@& ;EJ& O;CF>K>O;F>N=& >ENBPN=I=EFR& %PBE<@>J=& F?=& ;K;J=I>K&

C=BC>=EF;F>BE&>E&F?=&KBEK=OFH;P>@;F>BE&BL&MBHE<&O=BOP=Q&A?>K?&;@&EBF=J&;GBN=&

OB@>F>BE@&MBHE<&O=BOP=&;@&K>F>k=E@&>E&F?=>C&BAE&C><?F&S'CBHF&;EJ&\;I=@&8jj7Q&

iNBCFCHO& 8jjbTQ& F?=& .E>F=J& +;F>BE& 2BEN=EF>BE& BL& F?=& )><?F@& BL& F?=& 2?>PJ&

S.+2)2T&?;@&;P@B&G==E&;E&>IOBCF;EF&JC>N=C&S3C==I;E&6787TR&%CF>KP=&86&BL&F?=&

.+2)2&@F;F=@& F?;F&MBHE<&O=BOP=&?;N=&F?=&C><?F& FB&=ZOC=@@& F?=>C&N>=A@& >E&;PP&

J=K>@>BE@& F?;F& ;LL=KF& F?=IR& ,?H@& F?=& .+2)2& KP=;CPM& =IGBJ>=@& ;& O;C;J><I&

@?>LFR&);F?=C& F?;E&G=>E<&@==E&;@&O;@@>N=& C=K>O>=EF@&BL& @=CN>K=@&MBHE<&O=BOP=&

;C=&N>=A=J&;@&;KF>N=&;KFBC@&>E&F?=&KBE@FCHKF>BE&BL&F?=>C&P>N=@&Sh>CGM&;EJ&/CM@BE&

6776TR&%@&;@@=CF=J&GM&3C==I;E&S6787T& F?=&.+2)2&OBCFC;M@&MBHE<&O=BOP=&;@&

GBF?& G=>E<@& ;EJ& G=KBI>E<@R& _?>P=& >F& C=KB<E>@=@& MBHE<& O=BOP=& E==J& @BI=&

@HOOBCF&;EJ&OCBF=KF>BEQ&>F&;P@B&=IO?;@>@=@&F?=>C&;<=EKM&;EJ&F?=>C&C><?F@&FB&G=&

?=;CJ&S->PP&=F&;P&677bg&3C==I;E&6787TR&

$>=A>E<&MBHE<&O=BOP=&;@&KBIO=F=EF&;KFBC@Q&A?B&;C=&=EF>FP=J&FB&?;N=&;&@;M&>E&

I;FF=C@& F?;F& ;LL=KF& F?=IQ& ?;@& OCBN>J=J& ;& OP;FLBCI& FB& =EKBHC;<=& <C=;F=C&

O;CF>K>O;F>BER& %E& =EJBC@=I=EF& BL& F?=& .+2)2& m& O;CF>KHP;CPM& ;F& F?=& P=N=P& BL&

<BN=CEI=EF& [& ?;@& P=J& FB& ;& OCBP>L=C;F>BE& BL& O;CF>K>O;FBCM& ;KF>N>F>=@& >E& F?=&.h&

Sh>CGM&;EJ&/CM@BE&6776TR&#EJ==JQ&2CBAP=M&S678VT&?;@&@F;F=J&F?;F&F?=&KBEK=OF&

BL&MBHF?&C><?F@&?;@&BLF=E&G==E&J>C=KFPM&FC;E@P;F=J&;@&dMBHF?&NB>K=e&;EJ&<C=;F=C&

O;CF>K>O;F>BE& >E& J=K>@>BE[I;D>E<R& #E& BF?=C& ABCJ@Q& FB& C=;P>@=& MBHE<& O=BOP=e@&

C><?F@&ABHPJ&I=;E&=E;GP>E<&F?=I&FB&O;CF>K>O;F=R&
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_>F?&F?=&;GBN=&>E&I>EJQ&>F&ABHPJ&;OO=;C&F?;F&;&IBN=&FB&<C=;F=C&O;CF>K>O;F>BE&

>@&=IG=JJ=J& >E&;E&=IOBA=CI=EF&;<=EJ;R&(E;GP>E<&MBHE<&O=BOP=&FB&?;N=&;&

@;M&C=KB<E>@=@&F?=I&;@&K>F>k=E@&>E&F?=>C&BAE&C><?FR&%PPBA>E<&MBHE<&O=BOP=&FB&

?;N=& ;& NB>K=& K;E& G=& N>=A=J& ;@& ;& LBCI& BL& =I;EK>O;F>BER& -BA=N=CQ& EBF& ;PP&

IBF>N=@&;C=&E=K=@@;C>PM&F?>@&OCB<C=@@>N=&;EJ&>F&ABHPJ&G=&E;tN=&FB&@HOOB@=&F?;F&

;PP& F?B@=&A?B&OCBIBF=&MBHF?&O;CF>K>O;F>BE&JB&@B& LBC& F?>@& C=;@BER&,?=&;KF>N=&

K>F>k=E@?>O& ;<=EJ;Q& LBC& =Z;IOP=Q& A?>K?& LBKH@=@& BE& OC=O;C>E<& MBHE<& O=BOP=&

LBC& ;JHPF?BBJ& ;EJ& ;JBOF@& ;& J>@KBHC@=& BL& C=@OBE@>G>P>FMQ& >@& ;C<H;GPM& EBF& ;&

I=;E@&BL&=I;EK>O;F>BER&);F?=C&O;CF>K>O;F>BE&S;@&O;CF&BL&F?=&;KF>N=&K>F>k=E@?>O&

;<=EJ;T&KBHPJ&G=&N>=A=J&;@&;&LBCI&BL&FC;>E>E<g&F=;K?>E<&MBHE<&O=BOP=&F?=&@D>PP&

E==J=J& FB& C=<HP;F=& F?=>C& BAE& G=?;N>BHC67& S/=@@;EF& 677Vg& 'CBHF& 677VTR&

2BE@=XH=EFPMQ&C;F?=C&F?;E&N>=A>E<&MBHF?&O;CF>K>O;F>BE&;@& >E?=C=EFPM&<BBJQ& >F&

>@& >IOBCF;EF& FB& K;@F& ;& IBC=& KC>F>K;P& <;k=& BE& GBF?& F?=& F?=BCM& ;EJ& OC;KF>K=&

S/=@@;EF&677Vg&-;PP=FF&;EJ&'CBHF&677Vg&'CBHF&677VTR&

,?=& OCBIBF>BE& BL& MBHF?& O;CF>K>O;F>BE& ?;@& G==E& HEJ=CO>EE=J& GM& N;C>BH@&

C;F>BE;P=@R& 2P=;N=C& S8jjjT& J>@K=CE@& ;& I=;E@W=EJ@& J>K?BFBIM& ;F& OP;Mg& ;&

OB@>F>BE>E<&BL&O;CF>K>O;F>BE&A?>K?&@==@&=LL>K>=EKM&;EJ&=IOBA=CI=EF&;@& FAB&

KBIO=F>E<& C;F>BE;P=@R& -=& ;LL>CI@& F?;F& O;CF>K>O;F>BE& >@& =>F?=C& OCBOB@=J& ;@& ;&

I=;E@&FB[;E[=EJQ&A>F?&F?=&=EJ&G=>E<&F?=&>IOCBN=J&=LL>K>=EKM&BL&@=CN>K=@Q&BC&

F?=&;FF;>EI=EF&BL& @BI=&BF?=C&OC=[J=L>E=J&BHFKBI=@g&BC& ;@& ;E&=EJ[>E[>F@=PLQ&

A?=C=&F?=&OCBK=@@&BL&O;CF>K>O;F>BE&>@&=IOBA=C>E<&;EJ&>@&;&C><?F&FB&G=&LHPL>PP=JR&

,?=& =LL>K>=EKM& ;C<HI=EFQ& A?>K?& >@& ;P@B& C=L=CC=J& FB& ;@& F?=& =EP><?F=EI=EF&

C;F>BE;P=& S0;EE>BE& 677`TQ& @==@& O;CF>K>O;F>BE& ;@& ;& FBBP& LBC& I;D>E<& @=CN>K=@&

IBC=&=LL>K>=EFR&3CBI&F?>@&O=C@O=KF>N=Q&MBHE<&O=BOP=&;C=&F?B@=&A?B&;C=&IB@F&

DEBAP=J<=;GP=&;GBHF&F?=>C&P>N=@R&,?=M&;C=&F?H@&G=@F&OP;K=J&FB&>ELBCI&@=CN>K=@&

BL& F?=>C& E==J@R& %@& ;& C=@HPFQ& @=CN>K=@& K;E& G=& >IOCBN=J& GM& P>@F=E>E<& FB& MBHE<&

O=BOP=e@& O=C@O=KF>N=@R& ,?>@& C;F>BE;P=& L>F@& A>F?>E& ;& E=BP>G=C;P& O?>PB@BO?MR&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
67&#F&?;@&G==E&>ELPH=EF>;PPM&KBEF=EJ=J&F?;F&F?>@&>J=;&G=PBE<@&FB&;&LBCI&BL&E=BP>G=C;P&SBC&;JN;EK=&P>G=C;PT&
<BN=CE;EK=Q&A?=C=GM&>EJ>N>JH;P@&;C=&;HFBEBI>@=J&;EJ&C=@OBE@>G>P>@=J&FB&;KF&>E&;&K=CF;>E&A;MR&,?=M&;C=&
=ZO=KF=J&FB&F;D=&BE&C=@OBE@>G>P>FM&LBC&F?=>C&BAE&A=PP&G=>E<Q&F?H@&F?=M&;C=&=LL=KF>N=PM&G=>E<&G=&d<BN=CE=J&
;F&;&J>@F;EK=e&S@==Q&>EF=C&;P>;Q&)B@=&8jjcg&4;CP;EJ&6778g&-H<?=@&677`TR&
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5BHE<&O=BOP=&;C=&KBEK=OFH;P>@=J&;@&KBE@HI=C@R&%E& >J=;P&@BK>=FM& >@&BE=&F?;F&

OCBN>J=@&=LL>K>=EF&@=CN>K=@&@B&F?;F&KBE@HIOF>BE&BL&F?=@=&@=CN>K=@&>@&=E?;EK=J&

S3;F?=C>E<&6786TR&

,?=&=IOBA=CI=EF&C;F>BE;P=Q&BE&F?=&BF?=C&?;EJQ&KBI=@&LCBI&;&N=CM&J>LL=C=EF&

@F;CF>E<& OB>EFR& _?>P=& >F& ;P@B& N>=A@& MBHE<& O=BOP=& ;@& d=ZO=CF@e& >E& F?=>C& P>N=@Q&

O;CF>K>O;F>BE& >@&EBF&@BH<?F&@BP=PM&;@&;&I=;E@&LBC&=E?;EK>E<&@=CN>K=@R&);F?=CQ&

O;CF>K>O;F>BE& >@& N>=A=J&;@& ;& C;J>K;P& FBBP& FB&BN=CKBI=& F?=&I;C<>E;P>@;F>BE&BL&

MBHE<& O=BOP=R& ,?=& OCBK=@@& BL& O;CF>K>O;F>BE& >@& N;PH=J& >E& >F@=PL& ;@& >F& @==D@& FB&

C=;JJC=@@&OBA=C&>IG;P;EK=@&OC=@=EF&G=FA==E&;JHPF@&;EJ&MBHE<&O=BOP=R&

%& F?>CJ& ]H@F>L>K;F>BE&A?>K?& >@&I>@@>E<& LCBI&2P=;N=Ce@& S8jjjT&J>@F>EKF>BE& >@& F?=&

J=N=PBOI=EF;P& C;F>BE;P=R& ,?>@& >@& OC=JBI>E;EFPM& ;& MBHF?[G;@=J& ]H@F>L>K;F>BEQ&

;PF?BH<?& ;C<H;GPM& K;E& G=& ;P><E=J& A>F?& =>F?=C& F?=& =LL>K>=EKM& BC& F?=&

=IOBA=CI=EF& OB@>F>BE& J=O=EJ>E<& BE& >F@& >J=BPB<>K;P& G;@>@R& *HK?& ;E&

=ZOP;E;F>BE& @==@& O;CF>K>O;F>BE& ;@& ;E& >IOBCF;EF& I=K?;E>@I& LBC& =E?;EK>E<&

MBHE<&O=BOP=e@&@D>PP@&;EJ&J=N=PBO>E<&F?=>C&@=PL[=@F==IR&5BHE<&O=BOP=&;C=&EBF&

M=F&;JHPF@R&#E@F=;J&F?=>C&;KF>N=&O;CF>K>O;F>BE&K;E&?=PO&FB&OC=O;C=&F?=I&LBC&F?>@&

]BHCE=MR& .EP>D=& F?=& FAB& OC=N>BH@& ]H@F>L>K;F>BE@&A?>K?& GBF?& KBE]HC=& HO& F?=>C&

BAE& >I;<=CM& BL& ;E& >J=;P& @BK>=FMQ& 3;F?=C>E<& KP;>I@& F?;F& F?=& J=N=PBOI=EF;P&

C;F>BE;P=&JB=@&EBF&?;N=&;E&>J=BPB<>K;P&@F;EK=R&-=&;C<H=@&F?;F&

,?>@&]H@F>L>K;F>BE&>@&@BI=A?;F&;<EB@F>K&>E&>F@&N>@>BE@&BL&F?=&<BBJ&@BK>=FMR&
#F&BGLH@K;F=@&;EM&J>@KH@@>BE&;GBHF&A?;F&;&<BBJ&@BK>=FM&I><?F& PBBD& P>D=&
;EJ& C;F?=C& ;C<H=@& F?;F& O;CF>K>O;F>BE& >@& <BBJ& G=K;H@=& >F& >@& ;& FBBP& FB&
=E;GP=&MBHE<&O=BOP=&FB&J=N=PBO&>EFB&LHEKF>BE;P&;JHPF@&S3;F?=C>E<&6786U&
``TR&

-BA=N=CQ& ;C<H;GPMQ& F?=C=& KBHPJ& G=& P>ED@& FB& A>J=C& EBCI;F>N=& KP;>I@R& 3BC&

>E@F;EK=Q& F?=& J=N=PBOI=EF;P& ;<=EJ;& A?>K?& <>N=@& OC=K=J=EK=& FB& F?=&

=E?;EK=I=EF&BL&@BLF&@D>PP@&;EJ&@=PL[=@F==I&KBHPJ&>E&L;KF&G=&KP;@@=J&;@&;&LBCI&

BL&=IOBA=CI=EFR&+BE=F?=P=@@Q&;@&3;F?=C>E<&OB>EF@&BHFQ&@HK?&=IOBA=CI=EF&

>@&BEPM&;F&;E&>EJ>N>JH;P&P=N=PR&2BE@=XH=EFPM&F?=&O;PO;GP=&C?=FBC>K&BL&OC=O;C>E<&

MBHE<&O=BOP=&LBC&;JHPF?BBJQ&OC=@=EF=J&>E&F?>@& ]H@F>L>K;F>BEQ&KBHPJ&>E@F=;J&G=&
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@==E& FB& I>CCBC& F?=& ;KF>N=& K>F>k=E@?>O& J>@KBHC@=& BL& F?=& C=K=EF& 2B;P>F>BE&

4BN=CEI=EF& ;EJ& >F@& E=BP>G=C;P& OC=J=K=@@BC@R& ,?H@Q& ;@& I=EF>BE=J& ;GBN=Q&

O;CF>K>O;F>BE&SHEJ=C&F?=&J=N=PBOI=EF;P&<H>@=T&KBHPJ&G=&N>=A=J&;@&;& LBCI&BL&

dC=@OBE@>G>P>@;F>BEQe&;&<BN=CE>E<&@FC;F=<M&F?CBH<?&A?>K?&MBHE<&O=BOP=&;C=&FB&

G=&FC;E@LBCI=J&>EFB&@=PL[J>@K>OP>E=J&G=>E<@R"

#F& >@& KP=;C& F?=EQ& F?;F& ;& EHIG=C& BL& C;F>BE;P=@& =Z>@F& LBC& >EKC=;@>E<& MBHF?&

O;CF>K>O;F>BER& ,?=>C& OHCOB@=@& ;C=& ;F& F>I=@& @BI=A?;F& HEKP=;C& BC& =N=E&

KBELP>KF>E<& S->PP& =F& ;P& 677bTR& 0BC=BN=CQ& 2P=;N=C& S8jjjT& @F;F=@& F?;F& =N=E&

@==I>E<PM&>EKBIO;F>GP=&;OOCB;K?=@Q&@HK?&;@&F?=&=LL>K>=EKM&N@&=IOBA=CI=EF&

C;F>BE;P=@Q& ;C=& EBF& ;PA;M@& IHFH;PPM& =ZKPH@>N=R& 1C;A>E<& BE& F?=& KBIIHE>FM&

J=N=PBOI=EF;P&L>=PJ&;@&;E&=Z;IOP=Q&2P=;N=C&BG@=CN=@&F?;F"&

_?>P=& F?=& OC=JBI>E;EF& J>@KBHC@=@& BL& J=N=PBOI=EF& =E<;<=J& >E& GM&
J=N=PBOI=EF& ;<=EK>=@& ;C=& OC;KF>K;P& ;EJ& F=K?E>K;PQ& KBEK=CE=J& A>F?&
OCB]=KF&J>KF;F=J&>IO=C;F>N=@&BL&=LL>K>=EKMY&F?=M&;C=&KBIIBEPM&KPB;D=J&
>E&F?=&C?=FBC>K&BL&=IOBA=CI=EFQ&A?>K?&>@&>IOP>K>FPM&;@@HI=J&FB&?;N=&;&
<C=;F=C&IBC;P&N;PH=R&*HK?&;&KBELP;F>BE&BL&=LL>K>=EKM&;EJ&=IOBA=CI=EF&
;C<HI=EF@& >@& EBF& E=K=@@;C>PM& KME>K;PQ& BC& =N=E& KBE@K>BH@g& >EJ==J&
O;CF>K>O;F>BE& *."*'5&76& >@&KBE@>J=C=J&GM&I;EM&;@&=IOBA=C>E<Q&C=<;CJP=@@&
BL& F?=& ;KFH;P& ;KF>N>FM& HEJ=CF;D=E& S2P=;N=C& 8jjjU& 9jaQ& =IO?;@>@" >E&
BC><>E;PTR&

2BEFC;CM& FB&2P=;N=Ce@& @H<<=@F>BE&?BA=N=CQ&;@&A>PP&G=&?><?P><?F=J&G=PBAQ&EBF&

;PP&O;CF>K>O;FBCM&;KF>N>F>=@&;C=&>EFC>E@>K;PPM&=IOBA=C>E<R&,?=C=&K;E&G=&J>LL=C=EF&

>IOP>K;F>BE@& J=O=EJ>E<& BE& F?=& LBCI& BC& @FCHKFHC=Q& A?>K?& F?=& O;CF>K>O;FBCM&

;KF>N>F>=@&F;D=R&&&

#E& P><?F&BL& F?>@& F?=&F?=@>@&A>PP& @==D&FB&=Z;I>E=&;&EHIG=C&BL& C=P;F=J& >@@H=@& >E&

C=P;F>BE& FB& MBHE<& O=BOP=e@& O;CF>K>O;F>BER& 3>C@FPMQ& >F& A>PP& @==D& FB& =ZOPBC=& F?=&

C;F>BE;P=n@o&LBC&OCBIBF>E<&O;CF>K>O;F>BE&A>F?>E&F?=&F>I=&G;EDR&#@&O;CF>K>O;F>BE&

A>F?>E& F?=& F>I=& G;ED& OCBIBF=J& ;@& ;& LBCI& BL& =IOBA=CI=EFQ& ;& I=;E@& GM&

A?>K?& FB& KC=;F=&IBC=&=LL>K>=EF& @=CN>K=@Q&BC& ;@& ;& LBCI&BL& KBEFCBPl& & *=KBEJPMQ&

O;CF>KHP;C& ;FF=EF>BE&A>PP& G=& <>N=E& FB& HEKBN=C>E<&A?=F?=C& ;EM& F=E@>BE@& =Z>@F&

G=FA==E&F?=&OCBK=@@=@&;EJ&BHFKBI=@&BL&O;CF>K>O;F>BE&S%EEBEF&677aTR&,?>CJPMQ&
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>F& A>PP& =ZOPBC=& F?=& =ZF=EF& FB& A?>K?& F?=C=& >@& ;EM& N;C>;F>BE& >E& F?=& C;F>BE;P=@&

;JBOF=J&GM&D=M&;KFBC@R&

*QW!@3,8707`3871.!7.!@,30870/!

_?>P=&MBHF?&O;CF>K>O;F>BE&?;@&G=KBI=&A>J=PM&@HOOBCF=J&GM&.h&<BN=CEI=EF@&

;EJ&OBP>KM&I;D=C@Q&OC;KF>K=&JB=@&EBF&E=K=@@;C>PM&P>N=&HO&FB&F?=&C?=FBC>K&S'CBHF&

677VTR&0;EM&G;CC>=C@&KBEFC>GHF=&FB&A?;F&0;FF?=A@&S6778T&GC;EJ@& d;&KHPFHC=&

BL&EBE[O;CF>K>O;F>BERe&2?;PP=E<=@&>EKPHJ=J&;JHPF&O=CK=OF>BE@&BL&MBHE<&O=BOP=Q&

F?=&;OOCBOC>;F=E=@@&BL&F?=>C&>ENBPN=I=EFQ&;EJ&F?=&KHPFHC;P&K?;E<=&E==J=J&FB&

;J;OF& FB& O;CF>K>O;FBCM& OC;KF>K=@R& #E& FHCE& F?=C=& ;C=& ;P@B& I;EM& KC>F>K>@I@&

@HCCBHEJ>E<&F?=&>E;OOCBOC>;F=E=@@&BL&KHCC=EF&IBJ=P@&BL&O;CF>K>O;F>BER&&

<!H!;"P-))*&)5"'$"A-)'*C*A-'*$."

1BHGF>E<& F?=& K;O;G>P>F>=@& BL& MBHE<& O=BOP=& >@& ;& A>J=PM& >J=EF>L>=J& G;CC>=C& FB&

<C=;F=C&MBHF?&O;CF>K>O;F>BE&S0;FF?=A@&6778g&->PP&=F&;P&677bTR&%PF?BH<?&F?=C=&

?;@& G==E& @BI=& J=<C==& BL& C=BC>=EF;F>BE& >E& F?=& KBEK=OFH;P>@;F>BE& BL& MBHE<&

O=BOP=& S=N>J=EF& >E& F?=&A>J=[@K;P=& ;JBOF>BE& BL& F?=&.+2)2TQ&I;EM& ;JHPF@& JB&

EBF&N>=A&MBHE<&O=BOP=&;@&KBIO=F=EF&;KFBC@R&3BC&>E@F;EK=Q&3C==I;E&@H<<=@F@&

F?;F& ;JHPF@& ;C=& BLF=E& ;OOC=?=E@>N=& BL& <>N>E<& F?=& MBHE<&IBC=& ;HFBEBIM& >E&

K;@=&F?=M&JB&EBF&I;D=&A>@=&J=K>@>BE@Q&A?>P@F&0;FF?=A@&@H<<=@F@&F?;F&;JHPF@&

;C=&KBEK=CE=J&F?;F&MBHE<&O=BOP=&A>PP&=Z=CK>@=&F?=&C><?F@&C=KDP=@@PMR&&

3;F?=C>E<& S6786T& >J=EF>L>=@& FAB&KC>F>XH=@&BL&O;CF>K>O;F>BE&A?>K?& LBPPBA& F?=@=&

P>E=@&BL&;C<HI=EFR&/BF?&KC>F>XH=@&SA?>K?&3;F?=C>E<&F=CI@&F?=&KBE@=CN;F>N=&;EJ&

J=N=PBOI=EF;P& KC>F>XH=@T& ;@@HI=& F?;F& ;JHPF@& ;C=& G=FF=C& OP;K=J& FB& I;D=&

J=K>@>BE@& C=<;CJ>E<& MBHE<& O=BOP=R& ,?=& KBE@=CN;F>N=& KC>F>XH=@& @==& ;JHPF@& ;@&

=ZO=CF@& A?B& ;C=& IBC=& DEBAP=J<=;GP=& F?;E& MBHE<& O=BOP=& ;EJ& F?H@& G=FF=C&

OB@>F>BE=J& FB& OCBJHK=& J=@>C;GP=& BHFKBI=@R& *>I>P;CPM& F?=& J=N=PBOI=EF;P&

;C<HI=EF&JBHGF@& F?=&K;O;G>P>F>=@&BL&MBHE<&O=BOP=&@H<<=@F>E<&F?;F& F?=C=&;C=&

K=CF;>E& F?>E<@& F?;F& dMBHE<& O=BOP=& K;EEBF& JBQ& HEJ=C@F;EJ& BC& DEBA& G=LBC=&

dF?=>C&F>I=e&S3;F?=C>E<&6786U&a7TR&&
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%JJ>F>BE;PPM&;&@BI=A?;F&C=P;F=J&K?;PP=E<=& >@&;JHPF& C=PHKF;EK=&FB&<>N=&MBHE<&

O=BOP=& IBC=& KBEFCBP& S,>@J;PP& ;EJ& 1;N>@& 677bTR& %@& @F;F=J& GM& \B?E@BE& =F& ;P&

S8jjaQ& >E& 0;FF?=A@& 6778T& F?>@& K;E& G=& ;& O;CF>KHP;C& KBEK=CE& LBC& ;JHPF@& A?B&

ABCD& >E&=@F;GP>@?I=EF@&A?=C=& F?=M&?BPJ&KP=;C&;HF?BC>FM&BN=C&MBHE<&O=BOP=R&

0;EM&;JHPF@&;C=&L=;CLHP&F?;F&d?;EJ>E<&BN=Ce&IBC=&C=@OBE@>G>P>FM&A>PP&G=&;F&F?=>C&

BAE&=ZO=E@=R&,?=&;@@HIOF>BE&=K?B=@&BE=&BL&F?=&K?;PP=E<=@&FB&J=N=PBO>E<&KB[

OCBJHKF>BE& J>@KH@@=J& >E& F?=& OC=N>BH@& K?;OF=CR& %& D=M& BG@F;KP=& LBC& F?=&

OCBIBF>BE& BL& O;CF>K>O;F>BE& S;EJ& KB[OCBJHKF>BETQ& P>=@& >E& F?=& ;@@HIOF>BE& F?;F&

OBA=C& >@& ;& k=CB[@HI&<;I=g& ;& C>N;P& <BBJ&A?>K?& K;E&BEPM& G=& F;D=E& LCBI&BE=&

O=C@BE&SBC&<CBHO&BL&O=BOP=T&;F&F?=&=ZO=E@=&BL&;EBF?=CR&-BA=N=CQ&OBA=C&JB=@&

EBF&?;N=&FB&G=&F?BH<?F&BL&>E&F?>@&A;MR&%@&@H<<=@F=J&GM&->PP&=F&;P&S677bU&ajTQ&>L&

OBA=C&>@&N>=A=J&;@&;&OB@>F>N=&=E=C<MQ&d;@&F?=&;G>P>FM&BC&K;O;K>FM&FB&;KFeQ&C;F?=C&

F?;E&;& L>Z=J& KBIIBJ>FM& dF?=C=&E==J&EBF&G=& KP=;C&A>EE=C@&BC& PB@=C@Re& 'BA=C&

K;E&G=&@?;C=J&;EJ&LPBA&JME;I>K;PPM&F?CBH<?BHF&@BK>=FMg&dA?;F&I;FF=C@&>@&EBF&

BEPM&A?B&?;@&OBA=C&GHF&?BA&OBA=C&BO=C;F=@e&S677bU&ajTR&

%&I;]BC&BG@F;KP=&SA?>K?&;<;>E& >@&I>CCBC=J& >E&F?=&KB[OCBJHKF>BE& P>F=C;FHC=T& >@&

F?=& KHPFHC;P& K?;E<=& F?=@=& OC;KF>K=@& C=XH>C=R& *=FF>E<& HO& O;CF>K>O;FBCM&

@FCHKFHC=@& JB=@& EBF& BEPM& C=XH>C=& K?;E<=& FB& F?=& =Z>@F>E<& CBHF>E=@& ;EJ&

C=P;F>BE@?>O@& Sh>CGM&;EJ&/CM@BE&6776T& F?;F&BO=C;F=& >E&@BI=& >E@F>FHF>BE@Q&GHF&

;P@B& C=XH>C=@& F?=& ;JBOF>BE& BL& E=A& N;PH=& @M@F=I@& S0;FF?=A@& 6778TR& ,?=@=&

K?;E<=@& >E=N>F;GPM& F;D=& F>I=R& &_?>P=& h>CGM& ;EJ& /CM@BE& S6776T& @H<<=@F& F?;F&

@=E>BC& I=IG=C@& BL& @F;LL& >E& ;E& BC<;E>@;F>BE& IH@F& G=& J=J>K;F=J& FB& F?>@&

;OOCB;K?Q&#E<P>@&S8jjaQ&>E&0;FF?=A@&6778T&;@@=CF@&F?;FQ& >E&BCJ=C&FB&?;N=&;EM&

C=;P&K?;EK=&BL&@HCN>N;PQ&F?=&KHPFHC=&BL&F?=&=EF>C=&BC<;E>@;F>BE&ABHPJ&E==J&FB&

K?;E<=R&!L& KBHC@=& F?=&;IBHEF&BC&J=<C==&BL& K?;E<=& C=XH>C=J&A>PP& <C=;FPM&G=&

;LL=KF=J& GM& F?=& E;FHC=& ;EJ& =Z>@F>E<& KHPFHC=& BL& F?=& >E@F>FHF>BER& #E@F>FHF>BE@&

A?>K?&?;N=&FB&LBPPBA&@FC>KF&E;F>BE;P&;<=EJ;@&@HK?&;@&>E&@F;F=&@K?BBP@&F=;K?>E<&

F?=&E;F>BE;P&KHCC>KHPHIQ&BC&?;N=&OC=[@=F&O=CLBCI;EK=&>EJ>K;FBC@&I><?F&L>EJ&>F&

?;CJ=C&FB&;J;OF&FB&F?=@=&OC;KF>K=@&F?;E&F?B@=&A>F?&IBC=&LP=Z>G>P>FM&Sh>CGM&;EJ&

/CM@BE&6776TR&&
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2HCC=EFPMQ&@K?BBP&KBHEK>P@Q&MBHF?&LBCHI@&;EJ&BF?=C&KBII>FF==[P>D=&@FCHKFHC=@&

?;N=& G=KBI=& F?=& IB@F& L;NBHC=J& LBCI& BL& MBHF?& O;CF>K>O;F>BE& >E& F?=& .h68&

S0;FF?=A@& 6778TR& ,?=M& F=EJ& FB& G=& K?B@=E& GM& >E@F>FHF>BE@& G=K;H@=& F?=M& ;C=&

PBA& KB@FQ& C=P;F>N=PM& @FC;><?FLBCA;CJ& FB& =@F;GP>@?& ;EJ& L;I>P>;C& FB&IB@F& ;JHPF@&

S->PP&=F&;P&677bTR&-BA=N=C&I;EM&;K;J=I>K@&?;N=&?><?P><?F=J&F?=&OCBGP=I;F>K&

E;FHC=& BL& F?=@=& J=N>K=@& S0;FF?=A@& 6778g& ->PP& =F& ;P& 677bg& ,>@J;PP& ;EJ& 1;N>@&

677bg&'=CKM[*I>F?&6787TR&'C=N>BH@&C=@=;CK?&?;@&@?BAE&F?;F&I;EM&;C=&EBF[L>F[

LBC& OHCOB@=R& ,?=M& ;C=& BLF=E& HEC=OC=@=EF;F>N=Q& =ZKPH@>BE;CM& ;EJ& G>;@=J&

FBA;CJ@&;JHPF&;<=EJ;@&;@&BOOB@=J&FB&NB>K>E<&MBHE<&O=BOP=e@&KBEK=CE@R&

2BIIBEPM& F?=@=& LBCHI@& ;C=& EBF& G;@=J& BE& I;@@& >ENBPN=I=EF& GHF& =ECBP& ;&

@=P=KF&EHIG=C&BL& MBHE<&O=BOP=& FB& C=OC=@=EF& F?=>C& KB?BCFR&0;EM& F?;F& ;JBOF&

C=OC=@=EF;F>N=&@FCHKFHC=@&?;N=&>E;OOCBOC>;F=&@=P=KF>BE&OCBK=@@=@&S,>@J;PP&;EJ&

1;N>@&677bTg&H@H;PPMQ&O;CF>K>O;F>BE& >E&F?=@=&@FCHKFHC=@& >ENBPN=@&MBHE<&O=BOP=&

@=PL[EBI>E;F>E<Q&G=>E<&NBF=J&>E&GM&F?=>C&O==C@Q&BC&G=>E<&;OOB>EF=J&J>C=KFPM&GM&

;JHPF@& S->PP& =F& ;P& 677bTR& ,?=@=& OC;KF>K=@& K;E& BLF=E& G=& =ZKPH@>BE;CMR& _?>P@F&

I;EM& FCM& FB&G=& >EKPH@>N=Q& F?=M&K;E& >E;JN=CF=EFPM!;FFC;KF& F?B@=&MBHE<&O=BOP=&

A?B&I><?F& G=&IBC=& @=PL[;@@HC=J& ;EJ& P=;N=& G=?>EJ& MBHE<& O=BOP=& A?B& P;KD&

F?=@=&FC;>F@R&3BC& >E@F;EK=& #Fk?;DM&;EJ&5BCD& S6777U&66`Q& >E&0;K'?=C@BE&677aU&

VcbT& @F;F=& F?;F& >E& BCJ=C& FB& =E<;<=& >E& F?=@=& @FCHKFHC=@& ;& K=CF;>E& ;IBHEF& BL&

d>EFC;O=C@BE;P&=IOBA=CI=EFe&>@&BLF=E&C=XH>C=JR&%&@>I>P;C&BG@=CN;F>BE&>@&;P@B&

I;J=& GM& 0;FF?=A@& S6778TR& -=& @H<<=@F@& F?;F& EBF& ;PP& MBHE<& O=BOP=& A>PP&

E=K=@@;C>PM&A;EF&FB&G=&>ENBPN=JR&,?>@&I;M&G=&G=K;H@=&F?=M&;C=&HE>EF=C=@F=JQ&

J>@=E<;<=J& BC& >EF>I>J;F=J& GM& F?=& OCBK=@@R& ,?H@& J>C=KF& O;CF>K>O;F>BE& >@&

C=@FC>KF=JR& 0;EM& MBHE<& O=BOP=& ;C=& HE;GP=& FB& O;CF>K>O;F=& >E& F?=@=& FMO=@& BL&

LBCHI@Q&P>I>F>E<&F?=&NB>K=@&BL&;&J>N=C@=&C;E<=&BL&O=BOP=R&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
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*K?BBP&2BHEK>P@R&



9a&:&' ; < = &
&

3BC& F?B@=&A?B&O;CF>K>O;F=Q& F?=C=&;C=&I;]BC&KBEK=CE@& F?;F& F?=>C&BO>E>BE@&;C=&

C;C=PM& F;D=E& @=C>BH@PMR& #F& ?;@& G==E& ;C<H=J& F?;F! F?=@=& @FCHKFHC=@& ;C=g!

d@H@K=OF>GP=& FB&;JHPF&I;E>OHP;F>BEe& S->PP& =F& ;P& 677bU&a9TR& ,?=M&BLF=E&BG@KHC=&

F?=&N>=A@&BL&MBHE<&O=BOP=&;EJ& LBKH@& >E@F=;J&BE& >E@F>FHF>BE;P&;<=EJ;@R&*HK?&

BG@=CN;F>BE@& ?;N=& G==E& I;J=& GM& '=CKM[*I>F?& S6787T66Q& A?B& LBHEJQ& F?;F&

MBHE<&O=BOP=e@&BO>E>BE@&A=C=&@HGBCJ>E;F=g&F?=M&A=C=&EBF&;@D=J&;GBHF&>@@H=@&

F?;F& ;LL=KF=J& F?=IQ&GHF& >E@F=;J& C=XH>C=J& FB&J>@KH@@& >@@H=@&J=K>J=J&HOBE&GM&

;JHPF@R&&';CF&BL&F?>@&I;M&G=&JBAE&FB&F?=&C;F>BE;P=&LBC&KC=;F>E<&F?=@=&LBCHI@R&&

#F&?;@&G==E&;C<H=J&F?=@=&KBII>FF==[P>D=&@FCHKFHC=@&F=EJ&FB&G=&KC=;F=J&A>F?&

F?=&=IO?;@>@&BE&dKC=;F>E<&LHFHC=&K>F>k=E@eR&2BE@=XH=EFPM&F?=M&;C=&@B&E;CCBAPM&

LBKH@=J& BE& J=N=PBO>E<& MBHE<& O=BOP=e@& LHFHC=& @D>PP@& F?;F& F?=M& L;>P& FB&

;KDEBAP=J<=&F?=>C&KHCC=EF&>EF=C=@F@Q&E==J@&BC&;EZ>=F>=@R&&,?>@&O;CF>KHP;C&>@@H=&

>@& EBF& P>I>F=J& FB& F?=&.hR& ,?BI;@& S677`T& ?><?P><?F@& ?BA& F?=& @;I=& KBEK=CE@&

?;N=&G==E&C;>@=J&>E&BF?=C&KBHEFC>=@&;KCB@@&(HCBO=R&-=&K>F=@&/=<<&A?B&KP;>I@&

F?;F& >E& +BCA;MQ& 5BHF?& 2BHEK>P@& ;C=& uEBF& KBEJHKF=J& BE& K?>PJC=Eu@& F=CI@R&

#E@F=;JQ& K?>PJC=E&;C=&OC;>@=J&A?=E& F?=M&G=?;N=& P>D=& @I;PP&;JHPF@&;EJ&OHF& >E&

F?=>C&OP;K=&A?=E&F?=M&JB&EBFu&S677bU&8V8Q&>E&,?BI;@&677`U&67VT&

#F&ABHPJ&;OO=;C&F?=E&F?;F&C;F?=C&F?;E&<=EH>E=PM&<>N>E<&MBHE<&O=BOP=&;&NB>K=Q&

d?;N>E<&;&@;M&>E&I;FF=C@&F?;F&;LL=KF&MBHe&n;KFH;PPMo&I=;E@&?;N>E<&;&@;M&A?=E&>F&

@H>F@& BC<;E>@;F>BE@e& S'=CKM[*I>F?& 6787U& 888TR& ,?H@Q& C;F?=C& F?;E& ;PF=C>E<& F?=&

OBA=C& >IG;P;EK=& F?;F& =Z>@F@& G=FA==E& ;JHPF@& ;EJ& MBHE<& O=BOP=Q& KHCC=EF&

OC;KF>K=@&I;M&;KFH;PPM&OP;M&@BI=&O;CF&>E&@H@F;>E>E<&F?=IR&!
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#E& BCJ=C& FB& HEJ=C@F;EJ& F?=& J=<C==& FB& A?>K?& MBHE<& O=BOP=& ;C=& >ENBPN=J& >E&

O;CF>K>O;FBCM& ;KF>N>F>=@& ;& EHIG=C& BL& J>LL=C=EF& IBJ=P@& BL& O;CF>K>O;F>BE& ?;N=&

=I=C<=J&>E&C=K=EF&M=;C@R&-;CFe@&S8jj6T&P;JJ=C&BL&O;CF>K>O;F>BE&>@&O=C?;O@&F?=&

IB@F& A=PP& DEBAE& S*?>=C& 6778TR& %J;OF=J& LCBI& %CE@F=>Eu@& S8jcjT& uP;JJ=C& BL&

K>F>k=E&O;CF>K>O;F>BEug&-;CF&J>@F>E<H>@?=@&G=FA==E&=><?F&CHE<@Q&A?>K?&J=@KC>G=&
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F?=& C=P;F>BE@?>O& G=FA==E& ;JHPF@& ;EJ& MBHE<& O=BOP=& >E& F?=& OCBK=@@& BL&

O;CF>K>O;F>BE&S@==&3><HC=&86VTR&,?=&P;JJ=C&>@&@OP>F&>EFB&FAB&O;CF@R&,?=&GBFFBI&BL&

F?=&P;JJ=C&?B@F@&F?=&EBE[O;CF>K>O;FBCM&CHE<@&SuI;E>OHP;F>BEuQ&uJ=KBC;F>BEu&;EJ&

dFBD=E>@IuTQ& A>F?& F?=& C=I;>E>E<& CHE<@& C=OC=@=EF>E<& J>LL=C=EF& J=<C==@& BL&

O;CF>K>O;F>BER& -BA=N=CQ& >F& >@& F?=& ?><?=@F& CHE<@& F?;F& ;C=& @==E& ;@& FCHPM&

O;CF>K>O;FBCM& SdK?>PJ[>E>F>;F=J& ;EJ& J>C=KF=Ju& ;EJ& uK?>PJ[>E>F>;F=JQ& @?;C=J&

J=K>@>BE@&A>F?&;JHPF@eTR&%@&@HK?Q&>F&ABHPJ&;OO=;C&F?=E&F?;F&F?=&C=J>@FC>GHF>BE&

BL& OBA=C& >@& F?=& D=M& >E<C=J>=EF& >E& J=F=CI>E>E<& A?;F& KBHEF@& ;@& FCH=&

O;CF>K>O;F>BER&

,?=&P;JJ=C&?;@&G==E&N=CM&>ELPH=EF>;PQ&GBF?&KBEK=OFH;PPM&;EJ&>E&>F@&;OOP>K;F>BER&

%&EHIG=C&BL&OC;KF>F>BE=C@&?;N=&O;CF>KHP;CPM&A=PKBI=J&>FQ&;@&>F&;PPBA@&F?=I&FB&

C=LP=KF& BE& OC;KF>K=@& ;EJ& @O=K>L>K& ;KF>BE@& F?;F& ;C=& J==I=J& ;@& EBE[

O;CF>K>O;FBCMR&-BA=N=CQ&;F&F?=&@;I=&F>I=Q&>F&?;@&;P@B&C=K=>N=J&IHK?&KC>F>K>@Ig&

A>F?& >F@& ?>=C;CK?>K;P& J=O>KF>BE& G=>E<& ;F& F?=& K=EFC=& BL& F?>@R&0;EM& KC>F>K@& ;C=&

BOOB@=J& FB& F?=& >IOP>K;F>BE& F?;F& F?=&IB@F& J=@>C;GP=& LCBI&BL& O;CF>K>O;F>BE& >@&

BE=&F?;F&BKKHO>=@&F?=&?><?=@F&CHE<@&BL&F?=&P;JJ=CR&

%& EHIG=C& BL& ;PF=CE;F>N=& LC;I=ABCD@& ?;N=& G==E& J=N=PBO=J& S3C;EDP>E& 8jj`g&

,C=@=J=C& 8jj`g& *?>=C& 6778TR& *==D>E<& FB& C=I=JM& F?=& LP;A@& >E& -;CFe@& IBJ=PQ&

,C=@=J=C& S8jj`T& ?;@& =ZK?;E<=J& F?=& ?>=C;CK?M& CHE<@& LBC& ;& A?==PR& *?=& ;P@B&

BI>F@& F?=& EBE[O;CF>K>O;F>BE& K;F=<BC>=@Q& P=;N>E<& L>N=& LBCI@& BL& O;CF>K>O;F>BER&

)=IBN>E<& F?=& ?>=C;CK?>K;P& CHE<@& C=IBN=@& F?=& KBEF=EF>BE& F?;F& F?=& ?><?=@F&

J=<C==&BL&O;CF>K>O;F>BE&@?BHPJ&G=&@BH<?F&S,?BI;@&677`TR&
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6V&%J;OF=J&LCBI&-;CF&S8jj6TR&
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,?=&A?==P&>@&I=;EF&FB&;KF&;@&;&C=I>EJ=C&F?;F&J>LL=C=EF&@=FF>E<@&;EJ&;KF>N>F>=@&

I;M& >ENBPN=& J>LL=C=EF& O=BOP=& A?B& C=XH>C=& J>LL=C=EF& LBCI@& BL& O;CF>K>O;F>BER&

!E=&LBCI&BL&O;CF>K>O;F>BE&@?BHPJ&EBF&G=&OC>BC>F>@=J&BN=C&;EBF?=CR&#E&L;KFQ&-;CF&

?>I@=PL&I;J=&;&@>I>P;C&OB>EFU&&

n,?=& P;JJ=Co& @?BHPJ& EBF& G=& KBE@>J=C=J& ;@& ;& @>IOP=&I=;@HC>E<& @F>KD& BL&
F?=& XH;P>FM& BL& ;EM& OCB<C;I&Y& >F& >@& EBF& E=K=@@;CM& F?;F& K?>PJC=E& ;PA;M@&
BO=C;F=&BE&F?=&?><?=@F&OB@@>GP=&CHE<@&BL& F?=& P;JJ=CR&1>LL=C=EF&K?>PJC=E&
;F& J>LL=C=EF& F>I=@& I><?F& OC=L=C& FB& O=CLBCI& A>F?& N;CM>E<& J=<C==@& BL&
>ENBPN=I=EF& BC& C=@OBE@>G>P>FMR& ,?=& >IOBCF;EF& OC>EK>OP=& ;<;>E& >@& BE=& BL&
K?B>K=U& OCB<C;II=@& @?BHPJ& G=& J=@><E=J& A?>K?& I;Z>I>k=& F?=&
BOOBCFHE>FM&LBC&;EM&K?>PJ&S-;CF&8jj6U&88TR&

-;CF&J>J&EBF&KC=;F=&F?=&P;JJ=C&;@&;&IBJ=P&BL&G=@F&OC;KF>K=&GHF&;&N>@H;P&;>J&FB&

?=PO&>PPHI>E;F=&F?=&J>LL=C=EF&A;M@&BL&ABCD>E<&A>F?&MBHE<&O=BOP=&;EJ&FMO=@&BL&

C=P;F>BE@?>O@& F?;F&K;E&=Z>@F&G=FA==E&F?=I&;EJ&;JHPF@& S-;CF&8jj6TR&%@&EBF=J&

GM& ,?BI;@& S677`U& 67bT& F?=& P;JJ=C& BO=C;F=J& ;@& I=F;O?BCQ& A>F?& =;K?& CHE<&

dC=OC=@=EF>E<& F?=& K?;PP=E<=& LBC& ;JHPF@& ABCD>E<& A>F?& K?>PJC=E& ;EJ& MBHE<&

O=BOP=Q& FB& I;D=& F?=>C& OC;KF>K=& FCHPM& O;CF>K>O;FBCMRe& -;CF& C=KB<E>@=J& F?;F&

O;CF>K>O;F>BE& >@&KBEF=ZF[J=O=EJ=EF&;EJ&O=C@BE&@O=K>L>KR&,?=& P;JJ=C&;KF@&;@&;&

C=I>EJ=C& F?;F& A?>P=& ;KF>N>F>=@& @?BHPJ& G=& F;>PBC=J& FB& F?=& @>FH;F>BE& ;EJ& F?=&

O=BOP=&>ENBPN=JQ&>F&>@&>IOBCF;EF&FB&@FC>N=&LBC&F?=&?><?=@F&P=N=P&;F&A?>K?&O=BOP=&

L==P&KBILBCF;GP=&;EJ&FB&;NB>J&F?=&FBD=E>@F>K&>ENBPN=I=EF&BL&MBHE<&O=BOP=R&

%PF?BH<?& J=G;F=@& =Z>@F& BN=C& F?=& IB@F& ;OOCBOC>;F=& IBJ=P& BL& O;CF>K>O;F>BEQ&

,?BI;@& S677`T& EBF=@& F?;F& F?=M& ;PP& ?><?P><?F& F?=& E==J& FB& HEJ=C@F;EJ& ;EJ&

J>@F>E<H>@?&J>LL=C=EF& P=N=P@&BL&=IOBA=CI=EF&;LLBCJ=J&FB&K?>PJC=ER&%PBE<@>J=&

/BN;>CJe@&S677`T&FMOBPB<M&BL&KB[OCBJHKF>BEQ&-;CFe@&P;JJ=C&A>PP&;P@B&G=&HF>P>@=J&

;@& ;E& ;E;PMF>K;P& FBBPR& ,?=&IBJ=P& A>PP& ?=PO& ;@@=@@& F?=& FMO=@& BL& C=P;F>BE@?>O@&

F?;F& BO=C;F=& G=FA==E& ;JHPF@& ;EJ& MBHE<& O=BOP=& A>F?>E& F?=& F>I=& G;ED& ;EJ&

A?=F?=C&J>LL=C=EF&;KF>N>F>=@&OCBIBF=&J>LL=C=EF&FMO=@&BL&O;CF>K>O;F>BE&SBC&EBE[

O;CF>K>O;F>BETR&&

#F& >@& >IOBCF;EF& FB& C=KB<E>k=& F?=@=& J>LL=C=EK=@Q& ;@& A?;F=N=C& LBCI@& BL&

dO;CF>K>O;F>BEe& HPF>I;F=PM& J=N=PBO& A>PP& ;LL=KF& F?=& E;FHC=& BL& F?=& @K?=I=R& #L&
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>ENBPN=I=EF& >E& F?=& F>I=& G;ED& L;>P@& FB& OCB<C=@@& G=MBEJ& FBD=E>@IQ& >F& A>PP& G=&

?;CJ& FB& @==& F?=& F>I=&G;ED& ;@& ;EMF?>E<& BF?=C& F?;E& ;& FBO[JBAE&OCB<C;II=Q&

;>I=J& ;F& OCBIBF>E<& =LL>K>=EKMQ& O=C@BE;P& J=N=PBOI=EF& BC& ;& LBCI& BL& @BK>;P&

KBEFCBP&S+;H<?FBE[1B=&6786TR&3BC&2;?E&S6777;TQ&O;CF>K>O;F>BE&>E&F>I=&G;ED>E<&

@?BHPJ& G=& ;GBHF& OCBIBF>E<& =XH;P>FMR& ,?H@& >F& KBHPJ& G=& ;C<H=J& F?;F&

O;CF>K>O;F>BE&>E&F>I=&G;ED@&@?BHPJ&G=&;D>E&FB&F?=&FBO&CHE<@&BL&F?=&P;JJ=CR& #E&

P><?F& BL& F?>@& ;EJ& F?=& =Z>@F>E<& C=@=;CK?& BE& F>I=& G;ED>E<& ;EJ& MBHF?&

O;CF>K>O;F>BEQ&F?=&=ZF=EF&FB&A?>K?&F?>@&>@&;FF;>E;GP=&>E&OC;KF>K=&A>PP&E==J&FB&G=&

=ZOPBC=JR&

_?>P@F&HF>P>@>E<&F?>@&IBJ=PQ&;FF=EF>BE&A>PP&;P@B&G=&O;>J&FB&F=IOBC;P&J>I=E@>BE@&

;EJ&A?=F?=C& F?=& J=<C==@& BL& O;CF>K>O;F>BE& K?;E<=@& BN=C& F>I=R& ,?=& C=@=;CK?&

A>PP&;P@B&=ZOPBC=&A?B&A;@&=EKBHC;<=J& FB&O;CF>K>O;F=&;EJ& dBE&A?;F&<CBHEJ@e&

S->EFBE& 677aU& 6aaTR& ,?=@=& ;C=& XH=@F>BE@& F?;F& ;C=& BLF=E& E=<P=KF=J& A?=E&

;OOPM>E<& @HK?& IBJ=P@& ;EJ& >E& JB>E<& @BQ& F?=M& BLF=E& BN=CPBBD& >IOBCF;EF&

OCBK=@@=@&;EJ&E=<P=KF&dF?=&JME;I>K&E;FHC=&BL&OBA=C&C=P;F>BE@e&S->EFBE&677aU&

6aaTR&
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,?>@& K?;OF=C& ?;@& =Z;I>E=J& =Z>@F>E<& J=G;F=@& @HCCBHEJ>E<& MBHF?& K>F>k=E@?>OQ&

MBHE<& O=BOP=e@& C><?F@& ;EJ& F?=>C& ;G>P>F>=@& FB& O;CF>K>O;F=R& /M& =Z;I>E>E<& F?=&

KHCC=EF&JC>N=&FBA;CJ@&O;CF>K>O;F>BEQ&>F&?;@&=ZOPBC=J&KBIO=F>E<&EBCI;F>N=&;EJ&

O?>PB@BO?>K;P&KP;>I@R&#E&FHCE&>F&?;@&@?BAE&F?;F&;&OCBP>L=C;F>BE&>E&O;CF>K>O;F>BE&

>E>F>;F>N=@&JB=@&EBF&@BP=PM&@F=I&LCBI&;E&=IOBA=CI=EF&;<=EJ;&;EJ&F?;F&BF?=C&

C;F>BE;P=@&=Z>@F!& #F&?;@&;P@B&@?BAE&F?;FQ&J=@O>F=&@BI=&<BBJ&>EF=EF>BE@Q&F?=C=&

;C=&@F>PP&;&EHIG=C&BL&G;CC>=C@&FB&MBHF?&O;CF>K>O;F>BER&3BC&=Z;IOP=Q&I;EM&;JHPF@&

@F>PP& JBHGF& F?=& K;O;G>P>F>=@& BL& MBHE<& O=BOP=& ;EJ& @B& L>EJ& >F& J>LL>KHPF& FB& ;J;OF&

F?=>C&BAE&CBP=@R&,?=&IB@F&L;NBHC=J&LBCI@&BL&O;CF>K>O;FBCM&;CC;E<=I=EF&SF?=&

KBII>FF==[P>D=& @FCHKFHC=@T& ?;N=& ;P@B& G==E& ?=;N>PM& KC>F>K>@=JQ& A>F?& =Z>@F>E<&

C=@=;CK?& KP;>I>E<& F?;F& F?=M& ;C=& BLF=E& HEC=OC=@=EF;F>N=Q& =ZKPH@>BE;CM& ;EJ&

FBD=E>@F>KR&_>F?& ;PP& F?>@& >E&I>EJQ& F?=& C=N>=A& HEJ=CF;D=E& >E& F?>@& K?;OF=C& ?;@&
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?=PO=J&<=E=C;F=&;&EHIG=C&BL& >@@H=@&;EJ&XH=@F>BE@&F?;F&A>PP&G=&>IOBCF;EF&FB&

KBE@>J=C& A?=E& =Z;I>E>E<& F?=& J=N=PBOI=EF& ;EJ& >IOP=I=EF;F>BE& BL& MBHF?&

F>I=&G;ED@U&&

• ,B& A?;F& =ZF=EF& ;C=& ;EM& BL& F?=& K?;PP=E<=@& ;@@BK>;F=J& A>F?& MBHF?&

O;CF>K>O;F>BE&OC=@=EF&>E&MBHF?&F>I=&G;ED@l&&

• -BA& IHK?& ;C=& F?=& C=;@BE@& LBC& OCBIBF>E<& O;CF>K>O;F>BE& >E& F>I=&

G;ED>E<& >E& P>E=&A>F?& F?B@=& >J=EF>L>=J& ;GBN=& S;@& ;& FBBP& FB& KC=;F=& @=PL[

J>@K>OP>E>E<& @HG]=KF@Q& IBC=& =LL>K>=EF& @=CN>K=@Q& BC& ;@& ;& FBBP& LBC&

=IOBA=CI=EFT&;EJ&?BA&JB&F?=@=&>J=;@&O;E&BHF&>E&OC;KF>K=l&

• -BA& ;C=& MBHE<& O=BOP=& ;C=& KBEK=OFH;P>@=J& ;EJ& FB&A?;F& =ZF=EF& JB=@&

F?>@& ?;N=& ;EM& >IOP>K;F>BE@& LBC&A?B& >@& ;GP=& FB& O;CF>K>O;F=& >E& F?=& F>I=&

G;ED&;EJ&F?=&LBCI&F?=>C&O;CF>K>O;F>BE&I;M&F;D=l&&

_>F?&O;CF>KHP;C& C=<;CJ& FB& F?=& P;@F& F?=I=Q& F?=&K?;OF=C&?;@& >EFCBJHK=J&-;CFe@&

S8jj6T& dP;JJ=C& BL& O;CF>K>O;F>BEeQ& ;E& ;E;PMF>K;P& J=N>K=& LBC& =ZOPBC>E<& P=N=P@& BL&

>ENBPN=I=EF&;EJ&FBD=E>@IR&-;CFe@&S8jj6T&P;JJ=C&A>PP&G=&H@=J&>E&2?;OF=C&+>E=&

;PBE<@>J=& /BN;>CJe@& S677`T& FMOBPB<M& BL& KB[OCBJHKF>N=& C=P;F>BE@?>O@&

S>EFCBJHK=J& >E&2?;OF=C&,ABT&;@&;E;PMF>K;P& FBBP@R& ,?=M&A>PP& ;@@>@F& >E&;@@=@@>E<&

F?=& J>LL=C>E<& P=N=P@& BL& O;CF>K>O;FBCM& >ENBPN=I=EF& F?;F& =Z>@F& A>F?>E& F?=& F>I=&

G;ED@R& ,?=M& A>PP& ;P@B& ?=PO& FB& @?=J& P><?F& BE& F?=& E;FHC=& BL& F?=& C=P;F>BE@?>O@&

G=FA==E& MBHE<& O=BOP=& ;EJ& ;JHPF@& ;EJ& A?=F?=C& F?=& J>LL=C=EF& ;KF>N>F>=@& BE&

BLL=C& OCBIBF=& N;CM>E<& J=<C==@& BL& O;CF>K>O;F>BE& SBCQ& >EJ==JQ& EBE[

O;CF>K>O;F>BETR& ,?=@=& ;C=& >IOBCF;EF& ;@& F?=& E;FHC=& BL& C=P;F>BE@?>O@& G=FA==E&

H@=C@&;EJ&OCBN>J=C@&;EJ&F?=&LBCI&BL&O;CF>K>O;F>BE&F?;F& >@&=E;GP=J&HPF>I;F=PM&

;LL=KF& F?=& K?;C;KF=C& BL& F?=& F>I=& G;EDR& 3BC& >E@F;EK=Q& @?BHPJ& F?=& F>I=& G;ED&

J=N=PBO& BEPM& FBD=E>@F>K& LBCI@& BL& >ENBPN=I=EFQ& >F& ABHPJ& G=& J>LL>KHPF& FB& ;P><E&

F?>@&A>F?& ;EM&;>I@& F?;F& @==D& FB&OCBIBF=&=IOBA=CI=EF&BL& @=CN>K=&H@=C@Q& >E&

F?>@&K;@=Q&MBHE<&O=BOP=R&
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,?=&ABCJ&dKB[OCBJHKF>BEe&>@&>EKC=;@>E<PM&H@=J&>E&OBP>KM[I;D>E<&K>CKP=@&BE&
GBF?&@>J=@&BL& F?=&%FP;EF>KR& #F& >@&JCBOO=J& >EFB&@O==K?=@&GM&OBP>F>K>;E@&BL&
;PP&O=C@H;@>BE@Y_?=E&;&<BBJ&>J=;&G=KBI=@&;&GHkkABCJ&;@&F?>@&BE=&?;@Q&
F?=C=& >@& ;PA;M@&;& C>@D& F?;F& >F@&I=;E>E<&;EJ&OHCOB@=&A>PP& G=&J>@FBCF=JY&
S+(3&677a;T&&

WQ(!J.8,1260871.!

*B& L;C& F?=& OC=N>BH@& FAB& K?;OF=C@& S2?;OF=C& ,AB& ;EJ& ,?C==T& ?;N=& G=<HE& FB&

GH>PJ&;&KBEK=OFH;P&d@K;LLBPJe&BE&F?=&G;@>@&BL&A?>K?&F?=&F?=@>@&A>PP&J=N=PBO&>F@&

C=@=;CK?& J=@><E& ;EJ& LHCF?=C& ;J;OF& >F@& F?=BC=F>K;P& ;EJ& I=F?BJBPB<>K;P&

C;F>BE;P=R&,B<=F?=C& F?=M&?;N=& >EFCBJHK=J&F?=&KBEK=OF&BL&KB[OCBJHKF>BE& F?;F&

HEJ=CO>E@&F>I=&G;ED>E<Q&OC=N>BH@&C=@=;CK?&BE&F>I=&G;ED>E<&S>EKPHJ>E<&>F@&H@=@&

>E&OHGP>K&@=CN>K=@TQ&;EJ&;&A>J=C&=ZOPBC;F>BE&BL&F?=&KHCC=EF&J>@KBHC@=&BL&MBHF?&

;EJ& ]H@F>L>K;F>BE@& LBC& MBHF?& O;CF>K>O;F>BER& ,?>@& K?;OF=C& EBA& PBK;F=@& F>I=&

G;ED>E<&>E&F?=&OBP>KM&KBEF=ZF&BL&_;P=@R&#E&BCJ=C&FB&=LL=KF>N=PM&@K;E&;EJ&PBK;F=&

A?=C=& F>I=&G;ED>E<& L>F@& >EFB&OBP>F>K;P&;<=EJ;@&;EJ&F?=&KBEF=ZF&BL&;&O;CF>;PPM&

J=NBPN=J&E;F>BEQ&F?>@&K?;OF=C&JC;A@&BE&OBP>KM&JBKHI=EF@&;EJ&>EF=CN>=A@&A>F?&

;K;J=I>K@Q&F>I=&G;ED>E<&BC<;E>@;F>BE@&>E&_;P=@&;EJ&;&I=IG=C&BL&F?=&_=P@?&

4BN=CEI=EFR&,?>@&K?;OF=C&JB=@&EBF&OC=@=EF&L>EJ>E<@Q&GHF&C;F?=C&;&d<CBHEJ=J&

KBEF=ZFe&LBC&F?=&C=@=;CK?R&#F&BLL=C@&;E&>IOBCF;EF&KBEFC>GHF>BE&>E&KBEF>EH>E<&FB&

P;M& BHF& F?=& P;EJ@K;O=& >E& A?>K?& F?=& L>EJ>E<@& BL& F?>@& F?=@>@& S2?;OF=C@& *=N=EQ&

(><?F&;EJ&+>E=T&;C=&@>FH;F=JR&&

*>EK=&@F;CF>E<&>F@&P>L=&>E&F?=&.*%&69&M=;C@&;<B&F>I=&G;ED>E<&?;@&@OC=;J&;CBHEJ&

F?=&<PBG=R&,>I=&G;ED@&EBA&CHE&>E&b7&KBHEFC>=@&;KCB@@&c&J>LL=C=EF&KBEF>E=EF@R&

!E=& OP;K=& F?;F& ?;@& A>FE=@@=J& <C=;F& =ZO;E@>BE& BL& F?=& IBN=I=EF& m& A>F?&

;OOCBZ>I;F=PM&V77&F>I=&G;ED@&KHCC=EFPM&>E&BO=C;F>BE&m&>@&F?=&.E>F=J&h>E<JBI&

S,>I=G;ED>E<&.h&6789TR&,>I=&G;ED>E<&A;@&L>C@F&;JBOF=J&>E&F?=&.h&>E&F?=&P;F=&

8jj7@&A?=E&0;CF>E&*>IBE&;EJ&1;N>J&/BMP=&A=C=& >EFCBJHK=J&FB&F?=&KBEK=OF&
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BE& @=O;C;F=& FC>O@& FB& F?=& .*%R& !E& C=FHCE>E<& FB& F?=& .hQ& F?=M& =;K?&

@>IHPF;E=BH@PM&@=F&HO&;&F>I=&G;EDR&,?=&3;>C&*?;C=@&F>I=&G;ED&A;@&KC=;F=J&>E&

;&@I;PP&FBAE&>E&4PBHK=@F=C@?>C=&GM&*>IBE&;EJ&F?=&)H@?M&4C==E&F>I=&G;ED&A;@&

=@F;GP>@?=J& >E& ;& "BEJBE& JBKFBCe@& @HC<=CM& GM& /BMP=R& *?BCFPM& ;LF=C& F?=& F>I=&

G;ED@e& >EK=OF>BE& /BMP=& ;EJ& *>IBE& K;I=& FB<=F?=C& ;EJ& ?=PO=J& KC=;F=& F?=&

E;F>BE;P&HIGC=PP;&K?;C>FM&#*+&,-./*.%"01&S,>I=G;ED>E<&.h&6788TR&&

#E&677V&F>I=&G;ED>E<&A;@&FC;E@OBCF=J&FB&_;P=@R&,?=&F?=E&.E>N=C@>FM&BL&_;P=@&

2BPP=<=&+=AOBCFQ&#*+&,-./*.%"01& ;EJ&$;PP=M&h>J@& F=;I=J&HO& FB& KC=;F=& F?=&

_;P=@&#E@F>FHF=&LBC&2BIIHE>FM&2HCC=EK>=@&S_#22TR&_#226b&;>I=J&FB&J=N=PBO&;&

E=A&;OOP>K;F>BE&BL&F>I=&G;ED>E<Q&;EJ&?=PO&=@F;GP>@?&KBIIHE>FM&F>I=&G;ED@&>E&

@BI=& BL& F?=&IB@F& J=OC>N=J& KBIIHE>F>=@& >E& *BHF?&_;P=@R& #E& JB>E<& @B& F?=M&

O>BE==C=J& ;& E=A& ;OOCB;K?& FB& F>I=& G;ED>E<Q& JHGG=J& dF?=&_=P@?& ;OOCB;K?e&

S4C=<BCM&6786GTR&

,?>@& K?;OF=C!?><?P><?F@& F?=& F?=BC=F>K;P&I;PP=;G>P>FM& BL& F>I=&G;ED>E<& LCBI&;E&

>J=BPB<>K;P& O=C@O=KF>N=R& #F& KBE@>J=C@& F?=& OBP>F>K;P& KBEF=ZF& ;EJ& >J=BPB<>=@&

A>F?>E& A?>K?& F>I=& G;ED>E<& ;EJ& KB[OCBJHKF>BE& ;C=& @>FH;F=J& SbR6TR& #F& F?=E&

LBKH@=@&BE&F?=&@O=K>L>K&KBEF=ZF&BL&F>I=&G;ED>E<&>E&_;P=@&SbRVTR&#F&@H<<=@F@&F?;F&

F?=C=& ;C=& @><E>L>K;EF& O;C;PP=P@& G=FA==E& F?=& OBP>KM& <B;P@& BL& F?=& _=P@?&

4BN=CEI=EFQ& 2;?Ee@&BC><>E;P& N>@>BE&BL& F>I=&G;ED>E<Q& ;EJ& F?=&IBJ=P& BL& F>I=&

G;ED>E<& F?;F& >@& F?=& @HG]=KF& BL& F?>@& C=@=;CK?R& ,?=& K?;OF=C& KBEKPHJ=@& GM&

=Z;I>E>E<&F?=&_=P@?&OBP>KM&;OOCB;K?&F?;F&?;@&J=N=PBO=J&>E&C=P;F>BE&FB&MBHE<&

O=BOP=&;EJ&?BA&F?>@&OBF=EF>;PPM&;P><E@&A>F?&F?=&O?>PB@BO?>=@&BL&F>I=&G;ED>E<&

SbRbTR&

WQ)!@1;78703;!&3;;/3C7;78-!!

%@& ;PPHJ=J& FB& >E& F?=& >EFCBJHKF>BEQ& F>I=& G;ED>E<& BO=C;F=@& >E& ;& EHIG=C& BL&

J>LL=C=EF&KBHEFC>=@Q&I;EM&BL&A?>K?&;C<H;GPM&?;N=& F?=>C&BAE&@=F@&BL&OBP>F>K;P&

>J=BPB<>=@R&#EJ==JQ&(J<;C&2;?E&?>I@=PL&?;@&@H<<=@F=J&F?;F&F>I=&G;ED>E<&>@&;E&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
6b&,?=&_#22e@&LHEJ>E<&=EJ=J&>E&677a&A?=C=&>F&=NBPN=J&>EFB&FAB&@=O;C;F=&BC<;E>@;F>BE@R&&
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>J=;&F?;F&FC;E@K=EJ@&OBP>F>K;P&J>N>J=@&S2;?E&;EJ&)BA=&8jjaTR&,?=C=&?;@&G==E&

@BI=& @HOOBCF& LBC& F?>@& KBEF=EF>BE& >E& ;&.h& KBEF=ZFQ&A?=C=& F>I=&G;ED>E<&A;@&

=EJBC@=J&GM&F?=&6787[89&2B;P>F>BE&4BN=CEI=EF&>E&_=@FI>E@F=CR&#E&F?=&U*3*.%"

O(*'&"@-A&)&S-0&4BN=CEI=EF&6788T&F?=&_=@FI>E@F=C&<BN=CEI=EF&;<C==J&FB&

>EN=@F&pb77Q777Q&;PBE<@>J=&,?=&+;F>BE;P&(EJBAI=EF&LBC&*K>=EK=Q&,=K?EBPB<M&

;EJ& F?=&%CF@& S+(*,%T& FB& FC>;P& ;&IBJ=P& BL& F>I=&G;ED>E<& Sd'6%eT& J=N=PBO=J& >E&

_;P=@Q&>E&(E<P;EJR&-BA=N=CQ&A?=E&=Z;I>E>E<&F?=&C?=FBC>K&H@=J&>E&F?=&O;O=C&;&

@P><?FPM&J>LL=C=EF&BG]=KF>N=&;OO=;C@&FB&?;N=&G==E&OCBIBF=J&>E&(E<P;EJ&F?;E&>E&

_;P=@R&,?=&_?>F=&';O=C&J>@KH@@=J& F?=&;OO;C=EFQ& PBE<[@F;EJ>E<& FC;J>F>BE@&BL&

NBPHEF==C>E<Q& ;EJ& dF?=& >E?=C=EF& @;F>@L;KF>BE& F?;F& KBI=@& LCBI& ?=PO>E<& ;EJ&

K;C>E<& LBC& BF?=C@e& S-0& 4BN=CEI=EF& 6788U& 6cTR& ,?=& O;O=C& K;PP@& LBC& dE=A&

IBJ=P@&BL&C=K>OCBK>FMe&;EJ&>EK=EF>N=@&FB&=EKBHC;<=&IBC=&O=BOP=&FB&NBPHEF==CQ&

;EJ&FB&<=F&O=BOP=&A?B&;PC=;JM&<>N=&F>I=&FB&<>N=&>F&IBC=&BLF=ER&%PF?BH<?&F?=&

O;O=C& JB=@& H@=& @BI=& @>I>P;C& P;E<H;<=Q& ;@&A=& @?;PP& @==Q& @HK?& ;@& @H<<=@F>E<&

F?;F&>EN=@F>E<&>E&;&E=A&IBJ=P&BL&C=K>OCBK>FM&K;E&@FC=E<F?=E&KBIIHE>F>=@&;EJ&

J=N=PBO&@BK>;P&K;O>F;P&KBPP=KF>N=PMQ&IBC=&=IO?;@>@&>@&<>N=E&FB&NBPHEF;CM&J==J@&

C;F?=C&F?;E&KBPP=KF>N=&;KF>BER&

,?=& _=@FI>E@F=C& 2B;P>F>BEe@& @HOOBCF& LBC& F>I=& G;ED>E<& J>N=C<=J& LCBI& F?=&

IBF>N=@&BL& F?=&_=P@?& ";GBHC&';CFMQ&A?>K?& ;C=&J=@KC>G=J&G=PBAR& #F& KBHPJ&G=&

;C<H=J& F?;F& F?>@& >@&;&KBE@=XH=EK=&BL& F?=&A>J=C&J>@O;C>F>=@&G=FA==E&F?=& FAB&

<BN=CEI=EF@e& >J=BPB<>K;P& G;@=@R& #E& F?=& LBPPBA>E<& XHBF=& LCBI& ;E& ;K;J=I>K&

C=@=;CK?=C& >F& >@& @H<<=@F=J& F?;F& J=@O>F=& @>I>P;C& C?=FBC>K& H@=J& >E& 2;CJ>LL& ;EJ&

_=@FI>E@F=C&F?=M&?;N=&N=CM&J>LL=C=EF&IBF>N=@R!

d,?=& P;E<H;<=& F?;F& F?=& KB;P>F>BE& H@=@Y>@& F?=& @;I=& P;E<H;<=& BL&
IHFH;P>@IQ& >F& >@& F?=& P;E<H;<=&BL& C=K>OCBK>FMY_?;F&I;FF=C@&?BA=N=CQ& >@&
A?;Fe@& I=;EF& GM& F?=@=& F=CI@Q& A?;F& >@& JC>N>E<Q& A?;F& >@& HEJ=CO>EE>E<Q&
A?;F& >@&@?;O>E<&?BA&F?B@=&F=CI@&;C=&G=>E<&H@=J&;EJ&F?;Fe@&A?=C=&F?=&
_=P@?& ;OOCB;K?& FB& F>I=& G;ED>E<& >@& N=CM& J>LL=C=EF& LCBI& F?=& KB;P>F>BE&
;OOCB;K?R& ,?=& _=P@?& ;OOCB;K?& >@& @F>PP& IHK?& ;CBHEJ& @FCBE<& @F;F=&
@HOOBCFQ& @FCBE<&OHGP>K& @=CN>K=@&A?>K?&GC>E<& >E&;EJ&=E<;<=&K>F>k=E@YLBC&
F?=& /><& *BK>=FM& >Fe@& @F>PP& IHFH;P>@IYGHF& >Fe@& ;GBHF& KHFF>E<& F?=& @F;F=&



c`&:&' ; < = &
&

C=JHK>E<& F?=& P=N=P& BL& @F;F=& OCBN>J>E<& @=CN>K=@Ye& S%K;J=I>K& C=@=;CK?=CQ&
O=C@BE;P&KBIIHE>K;F>BE69TR!

#F&>@&;C<H=J&?=C=&F?;F&F?=&2B;P>F>BE&m&=@O=K>;PPM&F?CBH<?&>F@&>E>F>;P&KBII>FI=EF&

FB&>F@&d/><&*BK>=FMe&OCB<C;II=&m&?;J&;&J>LL=C=EF&>J=BPB<>K;P&HEJ=CO>EE>E<&F?;E&

_;P=@R& ,?=& d/><& *BK>=FMe& A;@& ;E& ;OOCB;K?& F?;F& @BH<?F& FB& I>E>I>@=& @F;F=&

@HOOBCF& ;EJ& >EOHF& >EFB& F?=& J=P>N=CM& BL& @=CN>K=@R& #F& >@& @H<<=@F=J& F?;F& F?>@&

J>LL=C=J& LCBI& F?=& _=P@?& ;OOCB;K?& m& @O=K>L>K;PPM& C=<;CJ>E<& F>I=& G;ED>E<& m&

A?>K?&=IO?;@>@=@& F?=& >IOBCF;EF& CBP=& F?=&<BN=CEI=EF&?;@& FB&OP;M&;PBE<@>J=&

K>F>k=E@R& ,?>@& N>=A& >@& ;P@B& >PPH@FC;F=J& >E& F?=& XHBF=& G=PBA& LCBI& F?=& _=P@?&

%@@=IGPM&0=IG=CR& -=C=& ?=& ;P@B& ;<C==@& F?;F& F?=C=& ;C=& OBP>F>K;P& J>LL=C=EK=@&

G=FA==E& F?=& FAB& <BN=CEI=EF@& ;EJ& ;@& @HK?& F>I=& G;ED>E<& ABHPJ& EBF& G=&

OCBIBF=J&@>I>P;CPM&>E&GBF?R&&

dY,?=& /><& *BK>=FMY>@& ;E& ;FF=IOF& FB& LHCF?=C& HEJB& F?B@=& KBPP=KF>N=&
C=@OBE@=@& FB& KBPP=KF>N=& E==J@& F?;F& A=C=& K?;C;KF=C>@F>K& FB& F?=& 8jb9&
A=PL;C=& @F;F=& ;EJ& FB& C=IBN=& F?=& @F;F=& LCBI& C=@OBE@>G>P>FM& LBC& ;&A?BP=&
@=C>=@&BL&KBC=&LHEKF>BE@&F?;F&F?=&@F;F=&BH<?F&FB&F;D=&C=@OBE@>G>P>FMY#eI&
@HC=&F?;F&>@EeF&F?=&A;M&A=&ABHPJ&F?>ED&;GBHF&>F& >E&_;P=@Q&F>I=&G;ED>E<&
>@EeF& ;& A;M& BL& @HG@F>FHF>E<& LBC& C=@OBE@>G>P>FM& 4BN=CEI=EF& BH<?F& FB& G=&
OC=O;C=J&FB&@?BHPJ=Ce&S%@@=IGPM&0=IG=CQ&O=C@BE;P&KBIIHE>K;F>BETR!

1=@O>F=&J>N=C<=EK=@&>E&OBP>F>K;P&HEJ=CO>EE>E<@&>F&;OO=;C@Q&F?=EQ&F?;F!GBF?&O;@F&

;EJ& OC=@=EF& <BN=CEI=EF@& =EJBC@=& F>I=& G;ED>E<R& ,?>@& >@& O=C?;O@& EBF&

@HCOC>@>E<&A?=E&2;?E&?>I@=PL&?;@&@F;F=J&F?;F&F>I=&G;ED@&?;N=&d=P=I=EF@&F?;F&

;OO=;P&FB&F?=&)><?FQ&=P=I=EF@&F?;F&;OO=;P&FB&F?=&"=LFg&;EJ&BN=C;PP&>Fe@&;E&>J=;&

F?;F& P>=@& >E& ;& LCBEF;P& kBE=& F?;F& >@& HEKP;>I=J&GM& =>F?=C& @>J=& S2;?E&;EJ&)BA=&

8jjaU& 8c6TR& ,>I=& G;ED>E<& =ZOBE=EF@& ;C=& D==E& FB& J>@F;EK=& >F& LCBI& O;CFM&

OBP>F>K@R& #EJ==JQ& F?=& 2(!& BL& BE=& F?=& F>I=& G;ED>E<& BC<;E>@;F>BE@& S#$%&'(&)T&

LC;I=@& F>I=& G;ED>E<& ;@& OBP>F>K;PPM& E=HFC;P& m& ;& FBBP& F?;F& K;E& FC;E@K=EJ&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
69& ,?=& =IO>C>K;P&I;F=C>;P@& H@=J& ?=C=& ;C=& F;D=E& LCBI& >EF=CN>=A@& OHC@H=J& >E& F?=& KBHC@=& BL& F?=&
F?=@>@& GHF& BHF@>J=& BL& F?=& K;@=& @FHJMR& %@& I=EF>BE=J& >E& F?=& >EFCBJHKF>BEQ& >EF=CN>=A@& A=C=&
KBEJHKF=J&A>F?&;&EHIG=C&BL&D=M&OP;M=C@&;@&O;CF&BL&;&@K;EE>E<&=Z=CK>@=&>E&BCJ=C&FB&<;>E&;&<C=;F=C&
;OOC=K>;F>BE&BL&F?=&OBP>F>K;P&P;EJ@K;O=&BL&_;P=@&;EJ&F?=&J=N=PBOI=EF&BL&F>I=&G;ED>E<&A>F?>E&F?=&
O;CF>;PPM&J=NBPN=J&E;F>BEQ&A?>K?&A;@&EBF&;KK=@@>GP=&>E&F?=&P>F=C;FHC=&;PBE=R&!
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>J=BPB<>K;P&J>N>J=@R&/M&D==O>E<&F>I=&G;ED>E<&XH>F=&d<=E=C>Ke&;EJ&EBF&A=JJ>E<&

>F& FB& BE=& O;CF>KHP;C& >J=BPB<M& >F& >@& ;@@HI=J& F?;F& >F&A>PP& G=& ;GP=& FB& LPBHC>@?& >E&

J>LL=C=EF&OBP>F>K;P&KBEF=ZF@U!

d>Fe@& K=CF;>EPM& EBF& OBP>F>K;PY>F& JB=@& FC;E@K=EJ& O;CFM& OBP>F>K@Y#& F?>ED&
/C>F;>E& >@& ;& KP;@@>K& =Z;IOP=& BL& F?;FR& 5BH& <BF& F>I=& G;ED>E<& >E& *KBFP;EJQ&
(E<P;EJ& ;EJ& _;P=@Q& A>F?& N=CMQ& N=CM& J>LL=C=EF& O;CFM& OBP>F>K@& ;EJ& >Fe@&
<CBA>E<& ;EJ& ABCD>E<& >E& ;PP& BL& F?=I& ;EJ& LBC& H@& F?;Fe@& C=;PPMQ& C=;PPM&
>IOBCF;EF& G=K;H@=& ;PF?BH<?& >Fe@& <CBAE& BHF& BL& ;& _=P@?& KHPFHC=& BL&
IHFH;P>FM&A=&JBEeF&@==&>F&;@&G=>E<&;&"=LF&BC&)><?F&F?>E<&BC&;&";GBHC&;EJ&
,BCM&>@@H=Y#&F?>ED&J>LL=C=EF&O;CF>=@&C=P;F=&FB&J>LL=C=EF&G>F@&BL&>Fe&S2(!&BL&
#$%&'(&)Q&O=C@BE;P&KBIIHE>K;F>BETR!

dRRRA=&A=C=&N=CM&KBE@K>BH@&BLYI;D>E<&@HC=&F?;F&BHC&JBKHI=EF;F>BE&F?;F&
A=& ACBF=& ;P@B& J>JEeF& F>=& H@& IBC=& FB& BE=& O;CFM& F?;E& ;EBF?=C& @B& A=Y&
FC>=J& FB& D==O& >F& ]H@F& ;& G>F& IBC=& <=E=C>Ke& S2(!& BL& #$%&'(&)J& O=C@BE;P&
KBIIHE>K;F>BETR&!

-BA=N=CQ&A?>P=&;&EHIG=C&BL&F>I=&G;ED>E<&OCBOBE=EF@&S2;?EQ&F?=&+(3Q&+(*,%&

;EJ&#$%&'(&)T&I><?F&@==&F?>@&dI;@@&;OO=;Pe&;@&;&G=E=L>F&BL&F>I=&G;ED>E<Q&;@&>F&

>@& ;GP=& FB&;OO=;P& FB& dF?=&<BN=CEI=EF&BL& F?=& F>I=e& S4C=<BCM&6787GU&8cTQ! F?>@&

KBHPJ&>E&L;KF&G=&@==E&;@&;&KC>F>K>@I&>E&F?=&IBC=&;OOP>=J&ABCPJ&BL&F>I=&G;ED>E<R!

,>I=& G;ED>E<& KBHPJ& G=& KC>F>K>@=J& LBC& G=>E<& ;& ?;kM& KBEK=OFg& ;E& >J=;& F?;F& >@&

I;PP=;GP=&;EJ&BO=E&FB&OBP>F>K;P&>EF=COC=F;F>BER&%@&I=EF>BE=J&>E&2?;OF=C&,AB&

F?=& KBEK=OF& BL& KB[OCBJHKF>BE& ?;@& G==E& ;JBOF=J& GM& ;& EHIG=C& BL& J>LL=C=EF&

AC>F=C@&FB&KBEK=OFH;P>@=&;&EHIG=C&BL&J>LL=C=EF&KBBO=C;F>N=&OC;KF>K=@.!

%E&=ZOP;E;F>BE&BLL=C>E<&?BA&F>I=&G;ED>E<&KBHPJ&G=&@H@K=OF>GP=&FB&;JBOF>BE&>E&

FAB&J>LL=C=EF&OBP>F>K;P&=EN>CBEI=EF@Q&J=@O>F=& >J=BPB<>K;PPM&J>LL=C>E<&;<=EJ;@Q&

KBHPJ& G=& K=EFC=J& BE& J>LL=C>E<& EBF>BE@& BL& KB[OCBJHKF>BER& !E=& BL& F?=&

>EF=CN>=A==@& J>@KH@@=J& ?BA& ?=& >J=EF>L>=@& FAB& J>LL=C=EF& N=C@>BE@& BL& KB[

OCBJHKF>BE&m&=LL>K;KM&;EJ&=LL>K>=EKM&KB[OCBJHKF>BE&m&A?>K?&I><?F&=ZOP;>E&A?M&

F?=& A;M& >E& A?>K?& F>I=& G;ED>E<& ?;@& G==E& OC=@=EF=J& ;PPBA@& >F& FB& =;@>PM& G=&

;JBOF=J&LBC&N=CM&J>LL=C>E<&OHCOB@=@R!

d(@@=EF>;PPMY#&J>N>J=J& F?=& P>F=C;FHC=&BE&KB[OCBJHKF>BE& >EFB& FABR& *B&MBH&
?;N=&(J<;C&2;?Ee@&J=L>E>F>BE&BL&KB[OCBJHKF>BE&A?>K?&MBH&K;E&L>EJ&>E&F?=&
+(3&ABCD&;EJ&;&L=A&BF?=C&G>F@&A?>K?&#&K;PP&=LL>K;KM&KB[OCBJHKF>BE&m&>Fe@&
;GBHF&>EN=@F>E<&>E&O=BOP=&>Fe@&;GBHF&GH>PJ>E<&HO&O=BOP=@&K;O;G>P>F>=@Q&>Fe@&
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;GBHF& <>N>E<& F?=I& F?=& F>I=& F?=M& E==J& FB& GH>PJ& E=FABCD@& ;EJ& <=F&
>ENBPN=J&;EJ& >E&A;M@& F?=M& K?BB@=& FB&O;CF>K>O;F=,?=&BF?=C& @>J=&BL& F?;F&
MBH& K;E& L>EJ& >E& F?=& =;CPM& a7e@& >@& =LL>K>=EKM& KB[OCBJHKF>BEQ& @B& F?=& =;CPM&
a7e@&>@&LBKH@>E<&IBC=&BE&;EBF?=C&=KBEBI>K&KC>@>@&@B&F?=M&E==J&FB&L>EJ&;&
A;M&BL& G=>E<& =LL>K>=EFQ& E=A&A;M@&BL& @;N>E<&IBE=M& @B& KB[OCBJHKF>BE& >@&
F?=&A;M&FB&JB&>F&eS%K;J=I>K&C=@=;CK?=CQ&O=C@BE;P&KBIIHE>K;F>BETR&

,?=& >EF=CN>=A==& >@& @H<<=@F>E<& F?;F& F?=C=& ;C=& FAB& J>LL=C=EF& ;KKBHEF@& BL& KB[

OCBJHKF>BEQ&BE=&A?>K?&?;@&G==E&KB>E=J&GM&2;?E&S6777;T&;EJ&BE=&A?>K?&OC=[

J;F=@& ?>@& KBEK=OF& A?>K?& K;E& G=& @==E& >E& F?=& ABCD& BL& !@FCBI& S8jjcT& S;@&

C=L=CC=J& FB& >E& 2?;OF=C& ,ABTR& (LL>K;KM& KB[OCBJHKF>BEQ& F?=& N=C@>BE& BL& KB[

OCBJHKF>BE&J=N=PBO=J&GM&2;?EQ&>@&G;@=J&BE&F?=&L>N=&D=M&OC>EK>OP=@&A?>K?&;C=&

G=P>=N=J&FB&HEJ=CO>E&F>I=&G;ED>E<g& F?=@=& >EKPHJ=J&N;PH>E<&O=BOP=&;@&;@@=F@Q&

C=J=L>E>E<& ABCDQ& C=K>OCBK>FMQ& @BK>;P& E=FABCD@& ;EJ& IBC=& C=K=EFPM& C=@O=KFR&

!@FCBIe@& S8jjcT&J=O>KF>BE&BL&KB[OCBJHKF>BEQ&BE& F?=&BF?=C&?;EJQ& >@&G;@=J&BE&

=LL>K>=EKMR& !@FCBIe@& EBF>BE& >@& F?;F& >L& @=CN>K=& H@=C@& ABCD& ;PBE<@>J=& @=CN>K=&

OCBN>J=C@& ;EJ& ;C=& <>N=E& IBC=& C=@OBE@>G>P>FM& @=CN>K=@& A>PP& G=KBI=& IBC=&

=LL>K>=EF&;EJ&KB@F&=LL=KF>N=R&3BC&>E@F;EK=Q&>E&F?=&=Z;IOP=&BL&KBIIHE>FM&@;L=FMQ&

F?=M& @H<<=@F& F?;F& >E& ;JJ>F>BE& FB& OBP>K=& O;FCBP@Q& KC>I=& KBEFCBP& KBHPJ& G=&

>IOCBN=J&>L&K>F>k=E@&A=C=&=EKBHC;<=J&FB&KBEFC>GHF=&FB&F?=&@=CN>K=@&GM&F;D>E<&

O;CF&>E&KBIIHE>FM&A;FK?&@K?=I=@R&&

%PF?BH<?&GBF?&LBCI@&BL&KB[OCBJHKF>BE&;C=&;GBHF&@=CN>K=&H@=C@&;EJ&OCBN>J=C@&

ABCD>E<&FB<=F?=CQ&F?=M&?;N=&J>LL=C=EF&;<=EJ;@R&#F&>@&F?=&LBCI=C&EBF>BE&BL&KB[

OCBJHKF>BEQ& =LL>K;KMQ& A?>K?& >@& IB@F& ;P><E=J& FB& F?=& _=P@?& 4BN=CEI=EF&

>J=BPB<MR&,?>@&K;E&G=&@==E&>E&F?=>C&KBII>FI=EF&FB&OC>EK>OP=@&BL&KBBO=C;F>BE&

N;PH>E<&;E&=F?>K&BL&O;CF>K>O;F>BEQ&JC;A>E<&BE&F;P=EF@&BL&K>F>k=E@&;EJ&OCBIBF>E<&

KBPP=KF>N=&;KF>BER& #E&_=@FI>E@F=CQ&BE&F?=&BF?=C&?;EJQ&;PF?BH<?&F?=&2B;P>F>BE&

4BN=CEI=EF&;JBOF=J&F?=&P;E<H;<=&BL&=LL>K;KM&KB[OCBJHKF>BEQ&F?=&>J=BPB<>K;P&

G;@>@&JC>N>E<&F?=I&FB&OCBIBF=&F>I=&G;ED>E<&OC;KF>K=@&>@&FB&OCBJHK=&=LL>K>=EKM&

KB[OCBJHKF>BER&%@&I=EF>BE=J&>E&;E&>EF=CN>=A&A>F?&;E&;K;J=I>K&C=@=;CK?=C&d>F&

>@&EBF&;GBHF&>EN=@F>E<&>E&O=BOP=Y>Fe@&;KFH;PPM&;GBHF&KHFF>E<&F?=&KB@F@&BL&OHGP>K&

@=CN>K=&OCBN>@>BE&@B&MBH&K;E&C=JHK=&F?=&CBP=&BL&F?=&@F;F=RN"#EJ==J&?=&<B=@&BE&
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FB& @H<<=@F& F?;F& ;& KC>F>K>@I& BL& 2;?Ee@& ABCDQ& >@& F?;F& ?=& ?;@& EBF& MJ=L=EJ=J&

;<;>E@F&F?;F&OB@@>GP=&H@=&BL&F>I=&G;ED>E<e&>E&F?>@&A;MR&

_>F?& F?>@& >E&I>EJQ& >F& KBHPJ& G=& KBE@>J=C=J& @BI=A?;F& E;tN=& FB& F?>ED& BL& F>I=&

G;ED>E<&;@& >J=BPB<>K;P&BC&OBP>F>K;PPM&E=HFC;PR&_?>P=& F?=& P;E<H;<=&I;M&G=& F?=&

@;I=& F?=& J=@F>E;F>BE& A>PP& G=& J>LL=C=EFR& ,?>@& G=P>=L& >@& J>C=KFPM& C=LP=KF=J& >E& ;&

C=@OBE@=&LCBI&;E&%@@=IGPM&0=IG=C&A?B&@H<<=@F=J&F?;F&F?=&I;PP=;G>P>FM&BL&

F>I=&G;ED>E<&@?BHPJ&G=&N>=A=J&;@&OCBGP=I;F>KU!!

dY>L&#&;I&G=>E<&IBC=&O=@@>I>@F>KYMBH&KBHPJ&G=&L=;CLHP&F?;F&>F&>@&;E&>J=;&
F?;F& >@& I;PP=;GP=& F?;F& >F& K;E& G=& I;J=& FB& ;OO=;P& FB& ;& A>J=& N;C>=FM& BL&
OBP>F>K;P& OB>EF@& BL& N>=AQ& EBA& 2;?E& ?;@& FC>=J& FB& @;M& F?>@& >@& ;& OB@>F>N=&
;FFC;KF>BE& F?;F& >F& >@& EBE[>J=BPB<>K;P& ;EJ& K;O;GP=& BL& G=>E<& ;JBOF=J& GM&
J>LL=C=EF& O=C@H;@>BE@Y#& JBEeF& F?>ED& F?=C=& >@& ;EM& @HK?& F?>E<& ;@& ;& EBE[
>J=BPB<>K;P&OB>EF&BL&N>=AY@B&>L&#&;I&L=;CLHP&LBC&F>I=&G;ED>E<&>F&ABHPJ&G=&
Y>F&K;E&G=&NHPE=C;GP=&FB&OC=J;FBC@&A?B&F?>ED&F?;F&PBBD@&P>D=&;&<BBJ&>J=;&
A=& K;E& @E;FK?& >F& ;EJ& I;D=& >F& JB& @BI=F?>E<& F?;F& A=& A;EF& >F& FB& JBe&
S%@@=IGPM&0=IG=CQ&O=C@BE;P&KBIIHE>K;F>BETR&

%@& @F;F=J& GM& 4C=<BCM& S6787GU& 8cTQ& >L& F?=& F?=E& 2B;P>F>BE& <BN=CEI=EF& SBCQ&

>EJ==JQ& F?=& OC=@=EF& 2BE@=CN;F>N=&4BN=CEI=EF& @>EK=&0;M& 6789T& ;JBOF& F>I=&

G;ED>E<& FB& OHC@H=& F?=>C& BAE& <B;P@& dF?=& F=CI& KBHPJ& >E& L;KF& G=& F;CE>@?=J&

F?CBH<?&;@@BK>;F>BE&A>F?&F?=&;OOCB;K?&;@&;&I=K?;E>@I&BL&OHGP>K&@=KFBC&KHF@Re&

'HFF>E<&F?>@&GPHEFPMQ&>L&F>I=&G;ED@&;C=&H@=J&FB&C=JHK=&=ZO=EJ>FHC=&S;&KC>F>K>@I&

A?>K?&A;@&BLF=E& P=N=PP=J&;F&'C>I=&0>E>@F=C&2;I=CBEe@& d/><&*BK>=FMe&;<=EJ;T&

F?=&OC>EK>OP=@&BL&F>I=&G;ED@&;@&;&@BK>;P&]H@F>K=&FBBP&KBHPJ&G=KBI=&HEJ=CI>E=J&

KBIOP=F=PM&S/BMP=&=F&;P&677cTR&2B[OCBJHKF>BEQ&H@=J&>E&F?>@&A;MQ&KBHPJ&C=@HPF&>E&

@=CN>K=&H@=C@&G=KBI>E<&;G;EJBE=J&;PFB<=F?=CQ&P=;N>E<&d>EJ>N>JH;P@&@FCH<<P>E<&

FB&?=PO&F?=I@=PN=@&A>F?BHF&F?=&@BK>;P&=EF>FP=I=EF&;EJ&OHGP>K&OCBN>@>BEe&F?=M&

E==J&S4;EEBE&;EJ&";A@BE&677jU&VVTR&_>F?&F?=&F?C=;F&F?;F&F>I=&G;ED>E<&KBHPJ&

G=& ;JBOF=J& GM& F?=& _=@FI>E@F=C& 4BN=CEI=EF& ;@& ;& I=K?;E>@I& FB& KC=;F=&

d=LL>K>=EKM& KB[OCBJHKF>BEe& ;EJ& EBF& d=LL>K;KM& KB[OCBJHKF>BEeQ& >F& >@& >IOBCF;EFQ&

F?=EQ& F?;F& F>I=&G;ED>E<&BC<;E>@;F>BE@&?;N=&;& @FCBE<& @=E@=&;GBHF&A?;F& F?=M&

;C=&OCBIBF>E<&;EJ&A?MU!
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dYF?=&F=E@>BE&>@&;PA;M@&G=FA==E&I;D>E<&@HC=&MBH&@F;M&FCH=&FB&F?=&G;@>K&
OC>EK>OP=@& ;EJ& O?>PB@BO?>=@& ;EJ& >J=;@& F?;F& KC=;F=J& F?>@&
BC<;E>@;F>BEY;EJ&M=F&?;N>E<&FB&OCBN>J=&;&@=CN>K=&F?;F& >@&G=>E<&O;>J&LBC&
GM& @BI=A?=C=& =P@=Y>L& MBH& ;C=& O;M>E<& F?=& O>O=C& F?=& O>O=C& A>PP& G=>E<&
OP;M>E<&MBHC& FHE=YF?=&<BBJ&BC<;E>@;F>BEY?;N=&;&N=CM& @FCBE<&@=E@=&BL&
A?;F& F?B@=& LBHEJ>E<& OC>EK>OP=@& I=;E& ;EJ& A?=C=& F?=& P>E=& ?;@& FB& G=&
JC;AEY#$%&'(&)&A>PP&?;N=&FB&G=&@>I>P;CPM&@=KHC=Q&@B&F?=M&JBEeF&=EJ&HO&
J>PHF>E<& F>I=& G;ED>E<& @B& IHK?& F?;F& >F& >@& EB& PBE<=C& C=KB<E>@;GP=e&
S%@@=IGPM&0=IG=CQ&O=C@BE;P&KBIIHE>K;F>BETR&

_>F?& F?=& ;GBN=& >E&I>EJQ& ;@& 4C=<BCM& S6786;U& VaT& ;C<H=@Q& >F& >@& >IOBCF;EF& FB&

dYDEBA&F?=&HEJ=CO>EE>E<&>EF=EF>BE@&BL&J=N=PBO>E<&KB[OCBJHKF>BE&;EJ&EBF&]H@F&

;KK=OF& F?;F& F?=& H@=& BL& F?=& ABCJ& @>IOPM& I=;E@& KC=;F>E<& E=A& @=CN>K=&

H@=CWOCBN>J=C& C=P;F>BE@?>O@eg& F?=C=& ;C=& J>LL=C=EF& IBF>N=@& ;EJ& =EJ& <B;P@& ;F&

OP;MR&+BF&=N=CMBE=&A?B&@HOOBCF@&F>I=&G;ED@&A>PP&JB&@B&A>F?&F?=&>EF=EF>BE&BL&

J=N=PBO>E<&=LL>K;KM&KB[OCBJHKF>BER&,>I=&G;ED>E<&KBHPJ&G=&H@=J&LBC&;H@F=C>FM&

I=;@HC=@R&_>F?&F?>@&>E&I>EJ&;&K=EFC;P&XH=@F>BE&BL&F?>@&F?=@>@&>@&A?;F&;C=&F?=&

;>I@& BL& BC<;E>@;F>BE@& >IOP=I=EF>E<& F>I=& G;ED>E<& >E& _;P=@l& 1B& J>LL=C=EF&

;KFBC@&?;N=&F?=>C&J>LL=C=EF&IBF>N;F>BE@l&-;N>E<&J>@KH@@=J&F?=&OBF=EF>;P&F?C=;F&

BL& F?=& I;PP=;G>P>FM& BL& F>I=& G;ED>E<& ;EJ& F?=& HEJ=CPM>E<& OC>EK>OP=@& BL& KB[

OCBJHKF>BEQ& F?=& K?;OF=C& A>PP& EBA& LP=@?& BHF& F?=& @O=K>L>K>F>=@& BL& F?=& _=P@?&

;OOCB;K?&FB&F>I=&G;ED>E<R&

WQ*!#75/!+3.D7.=!7.!H3;/9!

%@&I=EF>BE=J&>E&2?;OF=C&,ABQ&F?=&_=P@?&;OOCB;K?&FB&F>I=&G;ED>E<&S4C=<BCM&

6786GTQ& ;P@B& DEBAE& ;@& F?=& '6%& IBJ=P& S+(3& 677aGTQ& J>LL=C@& LCBI& 2;?Ee@&

BC><>E;P&'6'&;OOCB;K?&SI=EF>BE=J&>E&F?=&OC=N>BH@&K?;OF=CTR&#E@F=;J&BL&J>C=KFPM&

NBPHEF==C>E<& @=CN>K=@& FB& ;EBF?=C& I=IG=C& BL& F?=& KBIIHE>FMQ& >E& ;& KMKP>K;P&

L;@?>BEQ&F?B@=&O;CF>K>O;F>E<&>E&F?=&d_=P@?&IBJ=Pe&NBPHEF==C&F?=>C&@=CN>K=@&>E&;&

C;E<=&BL&J>LL=C=EF&;KF>N>F>=@&F?CBH<?&;E&BC<;E>@;F>BE&F?;F&;KF@&;@&;&d?B@FeR&,?=&

KBIIHE>FM&BC<;E>@;F>BE&BC&;<=EKMQ&H@H;PPM&=@F;GP>@?=@&F?=&F>I=&G;ED&A>F?&F?=&

@O=K>L>K& >EF=EF>BE& BL& ;K?>=N>E<& >F@& BAE& <B;P@R& ';CF>K>O;EF@& ;C=& BLL=C=J& F>I=&

KC=J>F@&LBC&F?=>C&NBPHEF;CM&KBEFC>GHF>BE@Q&A?>K?&K;E&G=&H@=J&FB&;KK=@@&=N=EF@&

;EJ& @=CN>K=@& OCBN>J=J& GM& F?=& BC<;E>@;F>BE& BC& PBK;P& O;CFE=C@R& 3BC& =Z;IOP=Q&
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A?=E&;&@K?BBP&?B@F@&;& F>I=&G;EDQ&OHO>P@&;C=&C=A;CJ=J&A>F?& F>I=&KC=J>F@& LBC&

NBPHEF==C>E<& F?=>C& F>I=& FB&;KF>N>F>=@& >E& F?=& @K?BBPR& ,>I=&KC=J>F@& K;E& F?=E&G=&
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-;II=C@P=M& ;EJ& %FD>E@BE& S8jj9T& C=OBCF& F?;F& >E& =F?EB<C;O?>K& C=@=;CK?& F?=&

?B@F& KBIIHE>FM& SBC& >E& F?>@& K;@=& F?=& <;F=D==O=CT& K;E& BLF=E& OB@>F>BE& F?=&

C=@=;CK?& ;@& =>F?=C& ;E& =ZO=CF& BC& ;& KC>F>KR&4>N=E& F?=>C& OC=N>BH@& =ZO=C>=EK=Q& ;F&

F?>@&@F;<=&#&L=PF&#&A;@&G=>E<&OB@>F>BE=J&FBA;CJ&dKC>F>Ke&S?BA=N=C&;@&#&A>PP&<B&BE&

FB&@H<<=@FQ& F?>@&OB@>F>BE& >@&EBF&@F;F>K&;EJ&;F& F>I=@& #&;P@B& L=PF& P>D=& #&A;@&G=>E<&

OB@>F>BE=J& ;@& ;E& =ZO=CFQ& ;& OB@>F>BE& #& ;P@B& L=PF& HEKBILBCF;GP=& A>F?& GHF& FB& ;&

IHK?& P=@@=C&=ZF=EFTR&%PF?BH<?& #&HEJ=C@FBBJ"#$%&'(&)N5&OB@>F>BEQ& #&G=<;E&IM&

C=@=;CK?& >E& A?;F& L=PF& P>D=& ;& OC=K;C>BH@& OB@>F>BEg& #& L=PF& HEJ=C& KPB@=& @KCHF>EMR&

,?H@& /CB;J?=;J& ;EJ& )>@Fe@& S8j`cU& V69T& J>@KH@@>BE& BL& F?=& @BK>;P& KBEFCBP& BL&

<;F=D==O=C@&C=@BE;F=JU&

&Yn4;F=& D==O=C@o& >ELPH=EK=& F?=& C=@=;CK?& =EJ=;NBHC& >E& ;& EHIG=C& BL&
A;M@U& GM& P>I>F>E<& KBEJ>F>BE@&BL& =EFCMQ& GM& J=L>E>E<& F?=&OCBGP=I&;C=;&BL&
@FHJMQ& GM& P>I>F>E<& ;KK=@@& FB& J;F;& ;EJ& C=@OBEJ=EF@Q& GM& C=@FC>KF>E<& F?=&
@KBO=&BL&;E;PM@>@&;EJ&GM&OC=CB<;F>N=&A>F?&C=@O=KF&FB&OHGP>K;F>BER&&

1=@O>F=&>E>F>;PPM&BEPM&A;EF>E<&FB&LBKH@&BE&BE=&BL&F?=&@K?BBP@&S/CME&*=KBEJ;CMTQ&

#$%&'(&)& >E@>@F=J& #& ;P@B& LBKH@=J& BE& 3>=PJ&-><?R& ,?=& C;F>BE;P=& G=>E<& F?=& FAB&

A=C=&FB&G=KBI=&;&L=J=C;F>BE&>E&F?=&E=ZF&;K;J=I>K&M=;CR&-BA=N=CQ&;LF=C&IHK?&

J=P>G=C;F>BE& ;EJ& @>Z& IBEF?@& P;F=C& #& J=K>J=J& FB& LBKH@& OC>I;C>PM& BE& F?=&

J=N=PBOI=EF& BL& F?=& F>I=& G;ED& >E& /CME& *=KBEJ;CMR& %<;>E& F?>@& A;@& IB@FPM&
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_?>P=& #&JC;A&BE&=IO>C>K;P&J;F;&LCBI&GBF?&@>F=@& >E&F?=&=;CPM&;E;PM@>@&K?;OF=C&
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IM& OB@>F>BE& ;@& KC>F>K& J>I>E>@?=JR& #& A;@& OHF& @BI=A?;F& ;F& =;@=& ;@& A=&

>II=J>;F=PM& J=N=PBO=J& ;& @FCBE<& C;OOBCF& ;EJ& )?>;EEBE& @BBE& G=K;I=& IM&

IB@F& ?=POLHP& <;F=D==O=C& ;EJ& D=M& >ELBCI;EFR& *?=& >EN>F=J& I=& FB& I==F>E<@Q&

>ELBCI=J&I=&;GBHF&;KF>N>F>=@&<B>E<&BE&>E&F?=&F>I=&G;EDQ&>EFCBJHK=J&I=&FB&F?=&

O=BOP=& A?B& ABCD=J& BE& F?=& <CBHEJ& ;EJ& ?=PO=J& ;CC;E<=& F?=& C=@=;CK?&

ABCD@?BO@&#&OHF&BE&LBC&F?=&MBHE<&O=BOP=&>ENBPN=J&>E&IM&C=@=;CK?&SJ>@KH@@=J&

LHCF?=C& G=PBAQ& 9R6RVTR& -BA=N=CQ& ;KK=@@& J>J& EBF& =EJ& F?=C=R& -=P=EQ& F?=&

2BIIHE>FM& 3BKH@=J& *K?BBP@& 2BBCJ>E;FBCQ& A?B& A;@& @=KBEJ=J& FB& #$%&'(&)"

BE=& J;M& ;& A==D& ;EJ& A;@& C=@OBE@>GP=& LBC& ;JI>E>@F=C>E<& ;EJ& I;E;<>E<& F?=&

F>I=&G;ED&>E&F?=&@K?BBPQ&;P@B&G=K;I=&;&H@=LHP&<;F=D==O=CR&%PF?BH<?&C;OOBCF&

J=N=PBOI=EF&A;@&;&IHK?&PBE<=C&OCBK=@@Q&;EJ&LBC&F?=&L>C@F&L=A&IBEF?@&#&IBC=&

BLF=E&F?;E&EBF&L=PF&P>D=&;&GHCJ=EQ&F?>@&P=@@=E=J&BN=C&F>I=&;@&-=P=E&@F;CF=J&FB&

OB@>F>BE&I=&;@&@BI=BE=&A?B&KBHPJ&OCBN>J=&;&?=PO>E<&?;EJ&A>F?&F>I=&G;ED>E<&
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&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
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A=C=& O;CF& BL& 4;CJ=E>E<& 2PHGR& #& BG@=CN=J& F?=& (KB& 2PHG& A?=C=& F?=& MBHE<&
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F?=IR& #&A=EF& FB& F?=&IH@=HI&OCB]=KF&;EJ& @OBD=& FB& F?=&MBHE<&O=BOP=&;GBHF&

F?=>C& OC=O;C;F>BE@& LBC& F?=& OC=@=EF;F>BE@& F?=M& A=C=& <B>E<& FB& <>N=& FB& ;&

KBIIHE>FM&<CBHO&BE&F?>@&N>@>FR& #&;P@B&A=EF&BE&FAB&A==D=EJ&;JN=EFHC=&FC>O@&

;A;M&A>F?&@BI=&BL&F?=&MBHE<&O=BOP=Q&GBF?&BL&A?>K?&F?=M&;KK=@@=J&A>F?&F?=>C&

F>I=& KC=J>F@R& #E& ;JJ>F>BE& FB& F?>@Q& #& ;FF=EJ=J& I==F>E<@& ;EJ& =N=EF@& A>F?& F?=&

KBBCJ>E;FBC&BL&F?=&F>I=&G;ED&A?=C=&@?=&A;@&FCM>E<&FB&<=F&O=BOP=&A?B&ABCD=J&

>E& F?=& KBIIHE>FM& >ENBPN=J& ;EJ& @K?BBP& @F;LL& BE[GB;CJ&A>F?& F?=& F>I=&G;EDR& #&

;P@B&I=F&A>F?&-=ECM&A?B&A;@&=IOPBM=J&GM&#$%&'(&)"LBC&;&L=A&IBEF?@Q&A>F?&

F?=& F;@D&BL&<=FF>E<& F?=&KBIIHE>FM&<CBHO@& >ENBPN=J& >E& F?=& F>I=&G;EDR&-=ECM&

;PPBA=J&I=&FB&;FF=EJ&I==F>E<@&?=&?;J&@=F&HO&A>F?&KBIIHE>FM&I=IG=C@&;EJ&

F?H@& #& @O=EF& IBCE>E<@& ;EJ& ;LF=CEBBE@& A;PD>E<& ;CBHEJ& F?=& KBIIHE>FM& ;EJ&

N>@>F>E<& KBIIHE>FM& I=IG=C@& >E& F?=>C& ?BI=@R& #& A=EF& FB& EHI=CBH@& KBLL==&

@?BO@& A>F?& F?=& KBBCJ>E;FBC& BL& F?=& OCB]=KFQ& JC;ED& F=;& ;EJ& LBHEJ& BHF& F?=&

HOKBI>E<&OP;E@&BL&F?=&OCB]=KFR&-=C=&@?=&@?;C=J&A>F?&I=&A?;F&A;@&ABCD>E<Q&

A?;F&A;@&EBF&;EJ&A?;F&@?=&?BO=J&FB&K?;E<=R&&

%@& F?=C=&A=C=& ;&IHPF>FHJ=&BL& ;KF>N>F>=@& ;EJ&=N=EF@& >E& F?=& F>I=&G;EDQ& >F&A;@&

E=K=@@;CM&FB&@;IOP=&F?=@=R&#F&A;@&>IOBCF;EF&F?;F&#&A=EF&FB&;&J>N=C@=&C;E<=&BL&

;KF>N>F>=@& FB& <=F& ;& IBC=& ;KKHC;F=& O>KFHC=& BL& F?=& F>I=& G;EDR& -BA=N=CQ& ;@&
&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
b8&%*1%+& S%A;CJ& *K?=I=&1=N=PBOI=EF& ;EJ&%KKC=J>F;F>BE&+=FABCDT& >@& ;& K?;C>F;GP=& BC<;E>@;F>BE&A>F?&
;A;CJ>E<& GBJM& @F;FH@R& ,?=M& BLL=C& OCB<C;II=@& ;EJ& XH;P>L>K;F>BE@& J=@><E=J& FB& d;KKC=J>F& O=C@BE;P& ;EJ&
@BK>;P& =JHK;F>BEQ& @D>PP@& J=N=PBOI=EF& ;EJ& =EC>K?I=EF& ;KF>N>F>=@Q& I;>EPM& LBC& F?=& 88[69& ;<=& <CBHOeR&
?FFOUWWAAAR;@J;ERBC<RHDW&
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J>LL=C=EF& dF=IOBC;P& J>N>@>BE@e& S-;II=C@P=M& ;EJ& %FD>E@BE& 8jj9TR& ,?=@=&
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F?=&O=C>I=F=C@&BL&IM&;KK=@@&A?>K?&=ZF=EJ=J&;@&L;C&;@&=N=EF@&BC<;E>@=J&GM&F?=&

@K?BBP& BC& F>I=& G;EDR! _>F?& F?;F& @;>JQ& F?=& L=A& dF>I=[BHFe& ;KF>N>F>=@& #& A;@&
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J>@KH@@=J&P;F=C& >E&F?=&K?;OF=CQ&C=P;F>BE@?>O@&LBCI=J&A>F?&BE=&O;CF>K>O;EF& P=J&
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I==F>E<@Q&A?=C=&BF?=C&O=BOP=&ABHPJ&AC>F=&EBF=@Q&#&LBHEJ&>F&IB@F&;OOCBOC>;F=&
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-;II=C@P=M&;EJ&%FD>E@BE&S8jj9U&8V8T&@H<<=@F&F?;F&>EF=CN>=A>E<&

YI;M&;PPBA&BE=&FB&<=E=C;F=&>ELBCI;F>BE&F?;F&>F&ABHPJ&G=&N=CM&J>LL>KHPFQ&
>L&EBF&>IOB@@>GP=&FB&BGF;>E&BF?=CA>@=&m&GBF?&;GBHF&=N=EF@&J=@KC>G=J&;EJ&
;GBHF&O=C@O=KF>N=@&;EJ&J>@KHC@>N=&@FC;F=<>=@!&&

,?H@Q& @=I>[@FCHKFHC=J& >EF=CN>=A@& A=C=& O;CF& BL& F?=& =F?EB<C;O?>K& FBBP& D>F&

=E;GP>E<& I=& FB& ;OOCB;K?& @BI=& XH=@F>BE@& >E& <C=;F=C& J=OF?Q& C=LP=KF& BE&

BG@=CN=J&;EJ&O;CF>K>O;F=J&;KF>BE&;EJ&<;>E&;&J>LL=C=EF&P=N=P&BL&HEJ=C@F;EJ>E<R&&

!%894"&'(

)=@=;CK?& O;CF>K>O;EF@& A=C=& @=P=KF=J& BE& F?=& G;@>@& F?;F& F?=M& A=C=& >ENBPN=J&

A>F?& F?=& >IOP=I=EF;F>BE& BL& F?=& F>I=& G;EDQ& BC& ?;J& @BI=& DEBAP=J<=& BL& F?=&

KBEF=ZF&>E&A?>K?&F?=&F>I=&G;ED&A;@&G=>E<&KC=;F=J&SF?=&@K?BBP&BC&KBIIHE>FMTR&

,?H@& O;CF>K>O;EF@& A=C=& EBF& @=P=KF=J& ;F& C;EJBIQ& EBC& KBHPJ& F?=& @;IOP=& G=&
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KBE@>J=C=J&C=OC=@=EF;F>N=R&);F?=CQ&;&EBE[OCBG;G>P>FMQ&OHCOB@>N=&;EJ&@EBAG;PP&

@;IOP>E<&LC;I=&A;@&H@=JR&

#F& A;@& OHCOB@>N=& >E& F?=& @=E@=& F?;F& >EJ>N>JH;P@& A=C=& @O=K>L>K;PPM& F;C<=F=J& ;@&

F?=M& A=C=& G=P>=N=J& FB& ?;N=& J=@>C=J& DEBAP=J<=& S-;II=C@P=M& ;EJ& %FD>E@BE&

8jj9T& BLL=C>E<& @BI=& >E@><?F& >EFB& F?=& KBEF=ZFQ&I=K?;E>@I& ;EJWBC& BHFKBI=@&

;EJ&F?;F&F?=M&ABHPJ&G=&A>PP>E<&FB&J>@KH@@&F?>@&>E&;E&>EF=CN>=AR&#F&KBHPJ&;P@B&G=&

KBE@>J=C=J&;&@EBAG;PP& @;IOP=&;@&;&EHIG=C&BL& F?=& C=@=;CK?&O;CF>K>O;EF@&OHF&

I=& >E& KBEF;KF&A>F?&BF?=C&O;CF>K>O;EF@R&%@&I=EF>BE=JQ& F?=& C=@=;CK?& FB& @BI=&

J=<C==&GH>PF&BE&IM&0*K&C=@=;CK?&;EJ&;@&@HK?&#&?;J&;PC=;JM&I;J=&KBEF;KF&A>F?&

;& EHIG=C& BL& F?=& C=@=;CK?& O;CF>K>O;EF@R& %@& >PPH@FC;F=J& >E& 3><HC=& VQ&IM& >E>F>;P&

OB>EF& BL& KBEF;KF& LBC& IM& OC=N>BH@& @FHJM& A;@& )>K?Q& ;& 2BIIHE>F>=@& 3>C@F&

=IOPBM==& >E& F?=& KBIIHE>FM& A?=C=& F?=& F>I=& G;ED&A;@& G=>E<& KC=;F=JR& )>K?&

G=K;I=&;& FMO=&BL&<;F=D==O=C& S;PF?BH<?&EBF& >E& >F@&H@H;P& @=E@=TQ&BO=E>E<& F?=&

JBBC& FB& ;& EHIG=C& BL& BF?=C& O;CF>K>O;EF@R&0;EM& BL& F?=& C=@=;CK?& O;CF>K>O;EF@&

A?B&A=C=& L>C@F& KBEF;KF=J& LBC&IM&0*K& C=@=;CK?&A=C=& C=[>EF=CN>=A=J& LBC&IM&

'?1& C=@=;CK?& ;EJ& ;& EHIG=C& BL& F?=I& ;P@B& OHF& I=& >E& KBEF;KF& A>F?& BF?=C&

O;CF>K>O;EF@R&

:0"&'("&#*1;"*<,(

%PF?BH<?& ;KK=@@&A;@& L;>CPM& HEOCBGP=I;F>KQ& >F&A;@& ;& @PBA&OCBK=@@& ;EJ& L=A=C&

>EF=CN>=A@& A=C=& KBEJHKF=J& F?;E& L>C@F& =EN>@>BE=JR& ,?=& @=I>[@FCHKFHC=J&

>EF=CN>=A@& A=C=& HEJ=CF;D=E& BN=C& ;& @=N=E[IBEF?& O=C>BJ& LCBI& \HPM& 6788[&

\;EH;CM&6786R&,?=&>EF=CN>=A&A>F?&F?=&(Z=KHF>N=&-=;JF=;K?=C&A;@&KBEJHKF=J&

BHF@>J=& F?>@& O=C>BJ& HOBE& P=;N>E<& F?=& L>=PJ& S%H<H@F& 6786T& ;@& A=C=& FAB&

;JJ>F>BE;P&LBPPBA&HO&>EF=CN>=A@&A>F?&)?>;EEBE&;EJ&2P;C=R&&

&

&

&
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:7=6,/!*S!"35`;7.=!98,38/=-!O1,!983D/>1;2/,!7.8/,M7/K9!
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#&?;J&>E>F>;PPM&;EF>K>O;F=J&>EF=CN>=A>E<&F?=&?=;JF=;K?=C&BL&/CME&*=KBEJ;CM&;F&

F?=& @;I=& F>I=& ;@& F?=& BF?=C& C=@=;CK?& O;CF>K>O;EF@& ;EJ& ;P@B& KBEJHKF>E<& ;&

LBPPBA[HO&>EF=CN>=AQ&?BA=N=CQ&F?>@&A;@&EBF&OB@@>GP=&;@&JHC>E<&IM&F>I=&>E&F?=&

L>=PJQ&/CME&*=KBEJ;CM&HEJ=CA=EF&KBE@>J=C;GP=&P=;J=C@?>O&K?;E<=R&,?CBH<?BHF&

F?=& KBHC@=& BL& C=@=;CK?& F?=C=& A=C=& FAB& J>LL=C=EF& ?=;JF=;K?=C@& SE=>F?=C& BL&

A?BI&A=C=&?=;JF=;K?=C&BL&/CME&*=KBEJ;CM&A?=E& F?=& LHEJ>E<&A;@& @=KHC=J&

LBC& F?=&F>I=&G;EDTQ&;& F=IOBC;CM& P=;J=C@?>O&F=;I&;EJ&;E&;OOB>EFI=EF&BL&;E&

(Z=KHF>N=&-=;JF=;K?=CR&%@&@HK?&;CC;E<>E<&;E&>EF=CN>=A&A>F?&;&@=E>BC&I=IG=C&

BL&@F;LL&A;@&J>LL>KHPF&;EJ&#&BEPM&I;E;<=J&FB&BGF;>E&;E&>EF=CN>=A&F?=&(Z=KHF>N=&

-=;JF=;K?=C&;F&F?=&=EJ&BL&F?=&;K;J=I>K&M=;CQ&;LF=C&@F;F>E<&#&A;@&P=;N>E<&F?=&

L>=PJR&

_?>P=& GBF?& 2BIIHE>F>=@e& 3>C@F& ;EJ& #$%&'(&)& =IOPBM==@& @==I=J& L;>CPM&

=EF?H@>;@F>K&;GBHF&F?=>C&O;CF>K>O;F>BE&;EJ&BLF=E&C=@OBEJ=J&A>F?BHF&?=@>F;F>BE&

FB& >EN>F;F>BE@& FB& O;CF>K>O;F=& >E& >EF=CN>=A@Q& C=KCH>F>E<& O;CF>K>O;EF@& LCBI& F?=&
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@K?BBP&A;@&IBC=&OCBGP=I;F>KR&#&?;J&J>LL>KHPFM&;KK=@@>E<&F?>@&<CBHO&;EJ&F?B@=&

LCBI&F?=&@K?BBP&F?;F&A=C=&A>PP>E<&FB&O;CF>K>O;F=&A=C=&BLF=E&?;CJ&FB&O>E&JBAER&

#& ?;J& >E>F>;PPM& =EN>@>BE=J& C=KCH>F>E<& IBC=& @K?BBP& @F;LL& F?;E& #& A;@& ;GP=& FBR&

-BA=N=CQ& #& A;@& >ELBCI=J& ;EJ& ;P@B& BG@=CN=J& F?;F& EBF& I;EM& F=;K?=C@& A=C=&

>ENBPN=J&>E&F?=&F>I=&G;EDR&_?=E&#&;OOCB;K?=J&-=P=E&m&IM&I;>E&<;F=D==O=C&>E&

F?=& @K?BBP& m& @?=& A;@& HEA>PP>E<& FB& ;@@>@F& >E& F?=& C=KCH>FI=EF& BL& F?=@=&

O;CF>K>O;EF@R&&

-=P=E&I=EF>BE=J&F?=&=I;>P& #&?;J&@=EF&?=C&;GBHF&C=KCH>F>E<&F=;K?=C@&FB&
>EF=CN>=AR& *?=& @;>J& F?>@& ABHPJ& G=& =ZFC=I=PM& J>LL>KHPF& ;@& F=;K?=C@& ;C=&
OH@?=J&LBC&F>I=R&#&FC>=J&FB&C=;@@HC=&?=C&F?;F&#&ABHPJ&I;D=&@HC=&F?;F&F?=&
>EF=CN>=A@&J>J&EBF&P;@F&PBE<&;EJ&#&ABHPJ&BLL=C&FB&JB&F?=I&;F&;&F>I=&IB@F&
KBEN=E>=EF&FB&F=;K?=C@&S@HK?&;@&PHEK?&GC=;D@&BC&;LF=C&@K?BBPTR&-BA=N=CQ&
-=P=E& @;>J& >F&ABHPJ& @F>PP& G=& J>LL>KHPF& ;@& EBF&I;EM& F=;K?=C@& DE=A&IHK?&
;GBHF& F?=& F>I=& G;EDR& *?=& @;>J& F?;F& BE=& F=;K?=C&A;@& >E& K?;C<=& BL& F?=&
@K?BBP& KBHEK>P& GHF& @?=& ?;@& @>EK=& K?;E<=J& CBP=@R& *?=& A;@& >E& K?;C<=&
G=LBC=& >F&A;@& F>I=&G;ED=JR& #& ;@@HC=J&?=C& F?;F& F?>@&ABHPJ& G=& BDg& #& ]H@F&
E==J&;&XH>KD&K?;Fg&F?=M&JBEeF&E==J&FB&DEBA&IHK?&;F&;PPR&-BA=N=C&-=P=E&
J>JEeF& @==I& KBEN>EK=JR& *?=& J>JEeF& <>N=& I=& KBEF;KF& J=F;>P@& BL& ;EM&
F=;K?=C@&;EJ&#&KBHPJ&F=PP&F?;F&F?=C=&A;@&EB&OB>EF&>E&OCBG>E<&LHCF?=CR&

[*&78.$'&5J"V&7&."6-C*7*'-'$)"P)B."E&C$.8-)BJ"G\;G"

1=@O>F=&C=;@@HC>E<&-=P=E&F?;F&F=;K?=C@&J>J&EBF&E==J&OC>BC&DEBAP=J<=&BL&F>I=&

G;ED>E<& ;EJ& #& ABHPJ& G=& LP=Z>GP=& ;EJ& KBE@>J=C;F=& FB& F?=>C& F>I=& KBE@FC;>EF@&

-=P=E&C=LH@=J&I=&;KK=@@&FB&F?>@&<CBHOR&0HK?&FB&IM&J>@I;MQ&#&A;@&HE;GP=&FB&

C=KCH>F&;EM&I=IG=C@&BL& @F;LL&A?B&J>J&EBF&O;CF>K>O;F=& >E& F?=& F>I=&G;EDR&,?=&

I=F;O?BC>K;P& d<;F=e&A;@& EBF& BO=E& FB& F?=@=&I=IG=C@& BL& @F;LLR& #E@F=;JQ& BEPM&

@K?BBP& @F;LL& #& ?;J& OC=N>BH@PM& G==E& >E& KBEF;KF& A>F?& FB& F;D=& O;CF& >E& dF>I=[>Ee&

;KF>N>F>=@& S>R=R& F?=& F=;K?=C&A?B& C;E& F?=&(KB&2PHG& ;EJ&/;CG;C;Q& ;&I=IG=C&BL&

@HOOBCF& @F;LLT& A=C=& >EF=CN>=A=JR& %@& @HK?& F?=& ;E;PM@>@& LBKH@=@& BE& F?=&

O=C@O=KF>N=@&BL&F?B@=&A?B&A=C=&>ENBPN=J&>E&F?=&F>I=&G;EDQ&;EJ&O=CK=OF>BE@&BL&

A?M&F?>@&<CBHO&G=P>=N=J&BF?=C&F=;K?=C@&A=C=&EBF&>ENBPN=JR&,?H@&S;@&J>@KH@@=J&

>E& 2?;OF=C& *=N=ET& F?=& P>I>F=J& EHIG=C& BL& C=@=;CK?& O;CF>K>O;EF@& LCBI& F?=&

@K?BBP& C=LP=KF=J& F?=& P>I>F=J& EHIG=C& BL& @K?BBP& @F;LL& >ENBPN=J& >E& F?=& OCB]=KFR&

,?=C=&A;@&;&C=;P&P;KD&BL&dBAE=C@?>Oe&BL&F?=&F>I=&G;ED&;KCB@@&F?=&@K?BBP&@F;LL&
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A?>K?& I;M& ?=PO& =ZOP;>E& O;CF& BL& F?=& F>I=& G;EDe@& J>LL>KHPF>=@& >E& F?=>C& =;CPM&

>IOP=I=EF;F>BER&&&&

#& ;P@B& LBHEJ& >F&J>LL>KHPF& FB&;KK=@@&;EJ& C=KCH>F&O;C=EF@R&';C=EF@&A=C=&;@D=J& >E&

F?=&>ELBCI;F>BE&@?==F@&;EJ&O;C=EF;P&KBE@=EF&LBCI@&F?=M&C=K=>N=J&A?=E&F?=>C&

K?>PJC=E&A=C=& >EN>F=J&FB&O;CF>K>O;F=& >E&F?=&C=@=;CK?&S@==&%OO=EJ>Z&%T& >L& F?=M&

A=C=& A>PP>E<& FB& F;D=& O;CF& >E& ;E& >EF=CN>=A& BC& ;FF=EJ& ;E& >ELBCI;P& <CBHO&

J>@KH@@>BER&!L& F?=&=P=N=E&O;C=EF@& ;@D=JQ&BEPM& F?C==&;<C==J& FB&G=& KBEF;KF=J&

;EJ&J>@KPB@=J&KBEF;KF& >ELBCI;F>BER&-BA=N=CQ&BEPM&BE=&BL& F?=@=&O;C=EF@&A;@&

>EF=CN>=A=J& ;@& KBEF;KF& OCBN=J& OCBGP=I;F>K& A>F?& F?=& BF?=C& O;C=EF@R& ,?=&

O;C=EFQ&A?B&A;@&>EF=CN>=A=JQ&A;@&N=CM&C=PHKF;EF&FB&F;D=&O;CF&>E&F?=&>EF=CN>=A&

;F& L>C@FR& -BA=N=CQ& ;LF=C& C=;@@HC>E<& ?=C& F?;F& ?=C& O;CF>K>O;F>BE& A;@& =EF>C=PM&

NBPHEF;CMQ&@?=&;<C==J&FB&F;D=&O;CFR&,?H@&J=N=PBO>E<&C;OOBCF&XH>KDPM&A;@&N>F;P&&

>E& F?>@& >E@F;EK=R& .EP>D=& ;PP& F?=& BF?=C& >EF=CN>=A@& A?=C=& #& ?;J& I=F& F?=&

O;CF>K>O;EF@& ;F& P=;@F& BEK=& S;EJ& I;EM& BE& ;& EHIG=C& BL& BKK;@>BE@T& G=LBC=&

>EF=CN>=A>E<& O;CF>K>O;EF@Q& ;EJ& F?H@& ;& C=P;F>BE@?>O& ;PC=;JM& =Z>@F=JQ& ?=C=Q& EB&

LBCI=C&C=P;F>BE@?>O&?;J&G==E&J=N=PBO=J&;@& #&?;J&BEPM&GC>=LPM&@OBD=E&FB&F?>@&

O;CF>K>O;EFR&,?CBH<?&F?=&H@=&BL&;&IBC=&>ELBCI;P&>EF=CN>=A>E<&F=K?E>XH=&F?;E&

F?=&BF?=C& >EF=CN>=A@&C;OOBCF&A;@&GH>PF&;EJ&F?=&O;CF>K>O;EF&;OO=;C=J&;F&=;@=&

;EJ&A>PP>E<&FB&=E<;<=&>E&KBEN=C@;F>BER&

1=N=PBO>E<&;&<BBJ&C;OOBCF&A>F?&C=@=;CK?&O;CF>K>O;EF@&>@&KBIIBEPM&C=<;CJ=J&

;@&=@@=EF>;P&>E&>EF=CN>=A@&S/CMI;E&677bTR&-BA=N=CQ&;@&I=EF>BE=J&;GBN=Q&FBB&

IHK?& C;OOBCFQ& BC& ;@& #& =ZO=C>=EK=J& G=>E<& OB@>F>BE=J& FBB& KPB@=PM& FB& C=@=;CK?&

O;CF>K>O;EF@Q& K;E& G=& OCBGP=I;F>K& S-;II=C@P=M& ;EJ& %FD>E@BE& 8jj9TR& 1H=& FB&

F?=&E;FHC=&BL&F?=&OCB]=KF&;EJ&IM&>EF=EF>BE&BL&HEJ=C@F;EJ>E<&?BA&>F&BO=C;F=JQ&

#&@O=EF&F?=&I;]BC>FM&BL&IM&F>I=&>E&F?=&L>=PJ&>E&F?=&KBIO;EM&BL&)?>;EEBE&;EJ&

-=P=ER&-BA=N=CQ&A?>P@F&F?>@&P=J&FB&C>K?&>E@><?F&>EFB&F?=&F>I=&G;EDe@&BO=C;F>BE@Q&

F?>@&>E;JN=CF=EFPM&]=BO;CJ>@=J&F?=&C=P;F>BE@?>O&#&?;J&F;D=E&F>I=&GH>PJ>E<&A>F?&

;EBF?=C& C=@=;CK?&O;CF>K>O;EF&m&/;CG;C;Q&;&I=IG=C&BL&@HOOBCF&@F;LLR&/;CG;C;&

A;@&N=CM&A=PKBI>E<&;EJ&=EF?H@>;@F>K&A?=E& #& L>C@F& @F;CF=J&IM& L>=PJABCDR&*?=&
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>ELBCI=J&I=&BL&J>LL=C=EF&;KF>N>F>=@&F?;F&@?=&<;N=&BHF&F>I=&KC=J>F@&LBCQ&@HK?&;@&

F?=&LBBJ&KB[BO&;EJ!F?=&*;FHCJ;M&2PHGJ";EJ&@?=& >EN>F=J&I=&;PBE<&FB&BG@=CN=&

;EJ& O;CF>K>O;F=& >E& F?=IR& -BA=N=CQ& F?CBH<?& F?=& KBHC@=& BL& IM& C=@=;CK?& ?=C&

C=P;F>BE@?>O& A>F?& FAB& BF?=C& C=@=;CK?& O;CF>K>O;EF@& K?;E<=J& ;EJ& HEA>FF>E<PM&

SLBC&I=T&JH=&FB&IM&;@@HI=J&;LL>P>;F>BE&A>F?&F?=I&@B&J>J&I>E=&;EJ&/;CG;C;e@R&

);F?=C& F?;E& G=>E<& =;<=C& FB& O;CF>K>O;F=& >E& ;E& >EF=CN>=AQ& ;@& @?=& A;@& >E& IM&

0;@F=C@&C=@=;CK?Q&@?=&A;@&C=PHKF;EFR&-=C&=EF?H@>;@I&?;J&J>I>E>@?=J&;EJ&F?=&

>EF=CN>=A& A;@& @?BCF& ;EJ& ;F& F>I=@& K?;PP=E<>E<R& *=<I=EF@& BL& F?=& >EF=CN>=A&

FC;E@KC>OF&?;N=&G==E&>EKPHJ=J&?=C=&FB&=Z=IOP>LM&F?>@R&&

#W& d*B& FBJ;M& #&A;EF& FB& F;PD& ;&G>F& ;GBHF& F?=& F>I=&G;ED>E<&OCB]=KFQ&A?;F&
?;@&G==E&?;OO=E>E<&A>F?& >F& @>EK=& >F&G=<;E&A?;F& >ENBPN=I=EF&?;N=&MBH&
?;J&A>F?&>Fle&

/012010U&d#&JBEeF&JB&;EMF?>E<&A>F?&F?=&OCB]=KFRe&&

#U&,?;Fe@&BDQ&@B&K;E&A=&F;PD&;&G>F&;GBHF&F?=&@K?BBP&>E@F=;JR&_?;F&>@&MBHC&
CBP=&A>F?>E&F?=&@K?BBPle&&

/012010W&d#&JBEeF&C=;PPM&JB&;EMF?>E<&FB&JB&A>F?&F>I=&G;ED>E<Re&&

#W&d!DR&1B&MBH&DEBA&IHK?&;GBHF&F?=&OCB]=KFle&&

/012010U&d5=@e&&

%@& #& DE=A&/;CG;C;&A;@& >ENBPN=J& >E& F?=& F>I=&G;EDQ& ?=C& C=@OBE@=@& @H<<=@F=J&

F?;F&@?=&J>J&EBF&A;EF&FB&=E<;<=& >E&J=F;>P=J&KBEN=C@;F>BER&-=C&C=PHKF;EK=&FB&

F;D=&O;CF& >E& F?=& >EF=CN>=A@&C=LP=KF=J&?=C&@FC;>E=J&C=P;F>BE@?>O&A>F?& F?=& F>I=&

G;ED>E<& @F;LL& ;EJ& @?=& @;A&I=&;@& F?=>C& ;PPMR&!E&BKK;@>BE@Q&?BA=N=CQ& @?=&J>J&

G=KBI=&P=@@&J>@I>@@>N=&;EJ&;<;>E&F?>@&C=LP=KF=J&?=C&>ENBPN=I=EF&;EJ&N>=A@&BL&

F?=&F>I=&G;EDR&&

=&#*1;"*<('$"/*,(

#EF=CN>=A& @K?=JHP=@&A=C=& KC=;F=J& LBC& =N=CM& >EF=CN>=A& >E& BCJ=C& FB& <H>J=& F?=&

<=E=C;P& P>E=& BL& XH=@F>BE>E<R& #EF=CN>=A& XH=@F>BE@& IBN=J& G=FA==E& EBE[

J>C=KF>N=&;EJ&J>C=KF>N=&XH=@F>BE@&S*OC;JP=M&8j`jTR&,?=&@=XH=EK=&A;@&EBF&L>Z=J&

;PPBA>E<& LBC& ;J;OF;F>BE& J=O=EJ>E<& BE& O;CF>K>O;EF@e& C=@OBE@=@R& ';CF>K>O;EF@&

A=C=&;@D=J&;GBHF&F?=&;>I@&BL&F>I=&G;ED>E<&FB&<;H<=&F?=>C&DEBAP=J<=Q&A?=C=&
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F?=&>J=;&BL&KC=;F>E<&;&F>I=&G;ED&K;I=&LCBI&;EJ&A?;F&F?=M&G=P>=N=J&F?=&;>I@&

BL& F?>@& OCB]=KF& A=C=R& ,?=M& A=C=& ;P@B& ;@D=J& ;GBHF& >EOHF@Q& BHFOHF@& ;EJ&

BHFKBI=@& BL& F?=& F>I=& G;EDQ& A?B& A;@& >ENBPN=J& ;EJ& A?B& E==J=J& FB& G=&

>ENBPN=JQ&A?;F&A;@& ;EJ& ?;J& G==E& ?;OO=E>E<Q&A?=F?=C& F?=C=& ?;J& G==E& ;EM&

K?;PP=E<=@& BC& G;CC>=C@Q& A?;F& ABHPJ& F?=M& I;CD& ;@& ;& @HKK=@@& BC& L;>PHC=& ;EJ&

A?=F?=C& F?=M& F?BH<?F& F?=& F>I=& G;ED&A;@& @H@F;>E;GP=R&_>F?& F?>@& @;>JQ& =;K?&

>EF=CN>=A&@K?=JHP=&J>LL=C=J&@P><?FPM&;@&F?=&XH=@F>BE@&A=C=&KC=;F=J&FB&F;O&>EFB&

F?=& J>LL=C=EF& DEBAP=J<=& G;@=@& ?=PJ& GM& J>LL=C=EF& @F;D=?BPJ=C@R& 3BC& >E@F;EK=&

F?=& >EF=CN>=A& A>F?& F?=& O;C=EF& A;@& K=EFC=J& ;CBHEJ& ?=C& J;H<?F=Ce@&

>ENBPN=I=EF& >E& F?=& F>I=&G;EDQ&?BA&@?=&=;CE=J& F>I=&KC=J>F@Q&?BA&@?=&@O=EF&

F?=IQ&A?=F?=C&@?=&G=E=L>F=J&LCBI&F?=IQ&?=C&C=P;F>BE@?>O&FB&F?=&@K?BBP&;EJ&

KBIIHE>FMQ& ;@&A=PP& ;@&G=>E<& KBEK=CE=J&A>F?&?=C& DEBAP=J<=&;EJ&BO>E>BE&BL&

F?=&F>I=&G;EDR&&

#EF=CN>=A@&A=C=&;HJ>BF;O=J&A>F?&F?=&O=CI>@@>BE&BL&F?=&C=@=;CK?&O;CF>K>O;EF@R&

(;K?& >EF=CN>=A! A;@& F?=E& FC;E@KC>G=J& ;EJ& C=;J& G=LBC=& F?=! @HG@=XH=EF!

>EF=CN>=A& A;@& KBEJHKF=J! =E;GP>E<& F?=& KC=;F>BE& BL& IBC=& J=L>E=J! XH=@F>BE@&

@HCCBHEJ>E<& >J=;@& ;C>@>E<& LCBI& OC=N>BH@& >EF=CN>=A@R& ,?=& C=@=;CK?Q& >E& F?>@&

C=@O=KFQ&?;J&@BI=&P>D=E=@@=@&FB&F?=&OC>EK>OP=&BL&<CBHEJ=J&F?=BCM&S4P;@=C&;EJ&

*FC;H@@& 8jc`T! ;@& F?=& >EN=@F><;F>BE& BL& ;& EHIG=C& BL& ;E;PMF>K;P& ?HEK?=@& A=C=&

>ELBCI=J& GM! =;CPM& ;E;PM@>@& BL& OC=N>BH@& >EF=CN>=A@& ;EJ& BG@=CN;F>BE@& ;EJ&

;E;PM@>@R! -BA=N=CQ& F?=& C=@=;CK?& JB=@& EBF& A?BPPM& KP;>I& FB& KBELBCI& FB& F?=&

JBKFC>E=@& BL& <CBHEJ=J& F?=BCMR& #E@F=;J& F?=& F?=BCMWJ;F;& C=P;F>BE@?>O& @?;C=J&

IBC=& @>I>P;C>F>=@& FB& F?=& >J=;@& BL& ;J;OF>N=& F?=BCM& S";MJ=C& 8jjaT& A?=C=GM& ;&

KBIG>E;F>BE& BL& J=JHKF>N=& ;EJ& >EJHKF>N=& ;OOCB;K?=@&A=C=& F;D=E& FB& ;E;PM@=&

J;F;&SJ>@KH@@=J&G=PBA&>E&@=KF>BE&9RbTR&!

L!<!<"@-)'*C*A-'$)B"+&'($85"D*'("B$?.%"A&$A7&""

%@& A=PP& ;@& <;>E>E<& F?=& O=C@O=KF>N=@& BL& @F;D=?BPJ=C@& >F& A;@& >IOBCF;EF& #&

K;OFHC=J& F?=& N>=A@& ;EJ& =ZO=C>=EK=@& BL& MBHE<& O=BOP=& >ENBPN=J& >E& F?=& F>I=&

G;EDR&d#F&>@&>EKC=;@>E<PM&;KK=OF=J&F?;F&K?>PJC=Ee@&O=CK=OF>BE@&OCBN>J=&;&KCHK>;P&
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;EJ& BLF=E& J>@F>EKF>N=& J>I=E@>BE& >E& =Z;I>E>E<Y& n;o& A>J=& C;E<=& BL& @=CN>K=@e&

S0;@BE&677bU&bbTR&%@&@HK?Q&EBF&DEBA>E<&F?=&O=C@O=KF>N=&BL&F?=&MBHE<&O=BOP=&

ABHPJ&C=@HPF&>E&;E&>EKBIOP=F=&;KKBHEF&BL&F?=&F>I=&G;EDR&&

%PBE<@>J=&OCBN>J>E<&F?>@&;G@=EF&O=C@O=KF>N=Q& >EKPHJ>E<&MBHE<&O=BOP=e@&NB>K=@&

>E&F?=&C=@=;CK?&OCBK=@@&K;E&;P@B&C=@BPN=&O;CF>KHP;C&=F?>K;P&XH;EJ;C>=@R&%CF>KP=&

86&BL&F?=&.+&2BEN=EF>BE&BE&F?=&)><?F@&BL&F?=&2?>PJQ&LBC&>E@F;EK=Q&@F;F=@&F?;F&

MBHE<&O=BOP=&?;N=&F?=&C><?F&FB&?;N=&F?=>C&N>=A@&P>@F=E=J&FB&;EJ&;KKBHEF=J&LBC&

BE& >@@H=@& F?;F& KBEK=CE& F?=I& S4CBN=& 677bg&->PP& 677cg& *D=PFBE& 677aTR& ,?H@& >F&

A;@& >IOBCF;EF& F?;F& F?=&C=@=;CK?&=E;GP=J&MBHE<&O=BOP=&FB&?;N=&F?=>C&NB>K=@&

?=;CJR&

_>F?&F?=@=&KBE@>J=C;F>BE@&;F&F?=&LBC=LCBEFQ&#&J=K>J=J&FB&HF>P>@=&;&O;CF>K>O;FBCM&

;OOCB;K?&A>F?&F?=&MBHE<&O=BOP=&>ENBPN=J&>E&F?=&C=@=;CK?R&,?>@&JB=@&EBF&I=;E&

#& H@=J& ;& O;CF>KHP;C&I=F?BJQ& BC& @=F& BL&I=F?BJ@R& );F?=C& #& FBBD& BE& ;& @O=K>L>K&

;OOCB;K?& FB& KBEJHKF>E<& C=@=;CK?& A>F?& MBHE<& O=BOP=& A?>K?& @BH<?F& FB& <>N=&

O;CF>K>O;EF@&BOOBCFHE>F>=@&FB&?;N=&@BI=&>EOHF&>E&=>F?=C&J=K>J>E<&BE&F?=&FBO>K&

;C=;Q& F?=& C=@=;CK?& J=@><EQ& <;F?=C>E<& J;F;& ;EJWBC& F?=& >EF=COC=F;F>BE& BL& J;F;&

S->PP&=F&;P&677bTR&-=C=Q&MBHE<&O=BOP=&A=C=&<>N=E&F?=&BOOBCFHE>FM&FB&KBEFC>GHF=&

FB&GBF?&I=F?BJBPB<>K;P&K?B>K=@&;EJ&F?=&C=@=;CK?&XH=@F>BE@R&&

%JBOF>E<&;&O;CF>K>O;FBCM&;OOCB;K?&A;@& L=PF& FB&G=&KBEJHK>N=& FB& F?=& C=@=;CK?&

FBO>KR& 2B[OCBJHKF>BE& F?=BCM& >@& GH>PF& BE& F?=& OC=I>@=& F?;F& @=CN>K=@& O=CLBCI&

G=FF=C&A?=E& @=CN>K=& OCBN>J=C@& ;EJ& H@=C@&ABCD& >E& O;CFE=C@?>OR& *=CN>K=& H@=C@&

@?BHPJ&EBF&G=&N>=A=J&;@&O;@@>N=& C=K>O>=EF@Q&GHF&;@&;KF>N=& K>F>k=E@&A?B&?;N=&

@BI=F?>E<&BL&N;PH=&FB&KBEFC>GHF=R&';CF>K>O;FBCM&;OOCB;K?=@&;C=&HEJ=CO>EE=J&

GM&;&G=P>=L&F?;F&C=@=;CK?&@?BHPJ&EBF&G=&KBEJHKF=J"$.&MBHE<&O=BOP=Q&GHF&D*'(&

MBHE<& O=BOP=& S4;PP;<?=C& 677aTR& 5BHE<& O=BOP=& ;C=& KBEK=OFH;P>@=J& ;@& ;@@=F@&

A>F?&;G>P>F>=@& FB&KBEFC>GHF=& >E& F?=>C&BAE& C><?F& S0;@BE&677bg&*>PN=C&677aTR&%@&

IM& C=@=;CK?&A;@& =E<;<>E<&A>F?& F?=BC>=@& BL& O;CF>K>O;F>BEQ& #& L=PF& >F& >IOBCF;EF&

F?;F&MBHE<&O=BOP=&A=C=&;GP=&FB&O;CF>K>O;F=&>E&F?=&C=@=;CK?R&,?>@&;OOCB;K?&FB&

C=@=;CK?>E<&F?=&=ZO=C>=EK=@&BL&MBHE<&O=BOP=&A;@&GH>PF&BE&FAB&I;>E&OC=I>@=@R&
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3>C@FQ&O;CF>K>O;FBCM&I=F?BJ@&K;E&G=&@;>J&FB&?;N=&;E&>E@FCHI=EF;P&N;PH=R&,?=M&

=E;GP=&MBHE<&O=BOP=&FB&=ZOC=@@&F?=I@=PN=@&H@>E<&;&dI=J>HI&A>F?&A?>K?&F?=M&

L==P& IB@F& KBILBCF;GP=e& S4CBN=C& 677bU& j7TR& ,?>@& ;C<H;GPM& P=;J@& FB& ;& G=FF=C&

C=OC=@=EF;F>BE&BL&MBHE<&O=BOP=&;EJ&F?H@&?=><?F=E@&>EF=CE;P&N;P>J>FMR&*=KBEJQ&

O;CF>K>O;FBCM&I=F?BJ@&;P@B&?;N=&;E& >EFC>E@>K&=F?>K;P&N;PH=R&,?=M&;PPBA&MBHE<&

O=BOP=&;&NB>K=&;EJ&;&J=<C==&BL&KBEFCBP&A>F?>E&F?=&C=@=;CK?&OCBK=@@&S4;PP;<?=C&

677aTR& %@& ;& C=@=;CK?=CQ& #& L=PF& >F& >IOBCF;EF& F?;F& F?=& MBHE<& O=BOP=& L=PF& GBF?&

>ELBCI=J& ;GBHF& F?=& C=@=;CK?& ;EJ& =E]BM=J& F?=& C=@=;CK?& OCBK=@@R& -;N>E<& ;&

J=<C==&BL&>EOHF&>EFB&F?=&C=@=;CK?&=E;GP=J&F?>@R&_?>P@F&#&BEPM&K?B@=&FB&HF>P>@=&;&

O;CF>K>O;FBCM&;OOCB;K?&A>F?&F?=&MBHE<&O=BOP=&>ENBPN=J&>E&F?=&C=@=;CK?Q&F?>@&>@&

EBF& G;@=J& BE& ;EM& ;@@HIOF>BE& F?;F& F?=M& E==J& FB& G=& FC=;F=J& J>LL=C=EFPM& FB&

;JHPF@Q&BC& F?=M&;C=& P=@@&KBIO=F=EF& S2?C>@F=E@=E&677bTg& C;F?=CQ& F?>@& C=LP=KF=J&

F?=&E;FHC=&BL&F?=&FBO>KR&!EPM&F?=&MBHE<&O=BOP=&A=C=&;KF>N=PM&>ENBPN=J&>E&F?=&

F>I=&G;EDR&

>)*(20$&'(9*094*(

%PP& BL& F?=& MBHE<& O=BOP=& A?B& FBBD& O;CF& >E& F?=& O;CF>K>O;FBCM& C=@=;CK?& A=C=&

I=IG=C@&BL&F?=&*FC==F&,=;IR&,?>@&O;CF>KHP;C&@;IOP=&A;@&K?B@=E&;@&#&C=<HP;CPM&

;FF=EJ=J& F?=& <CBHOe@& I==F>E<& SIBC=& @B& F?;E& BF?=C& dF>I=[>Ee& ;KF>N>F>=@TR& %@&

@HK?&;KK=@@&FB&F?>@&<CBHO&A;@&L;>CPM&@FC;><?FLBCA;CJ&;EJ&BLL=C=J&;&EHIG=C&BL&

;JN;EF;<=@R& 3>C@FQ& #& L=PF& F?;F& J=K>J>E<&IM@=PL&A?B& FBBD& O;CF& >E& F?=& C=@=;CK?&

A;@&IBC=&L;NBHC;GP=&F?;E&;@D>E<&;&I=IG=C&BL&@F;LL&FB&@H<<=@F&O;CF>K>O;EF@R&

#EN>F>E<& O;CF>K>O;EF@& G;@=J& BE& F?=>C& I=IG=C@?>O& FB& ;E& =@F;GP>@?=J& <CBHO&

I;J=&C=KCH>FI=EF&IBC=&FC;E@O;C=EF&;EJ&P=@@&BO=E&FB&O=C@BE;P&G>;@R!*=KBEJQ&

;@& #& ?;J& @O=EF& @BI=& F>I=&A>F?& F?=@=&MBHE<&O=BOP=& F?CBH<?&O;CF>K>O;F>E<& >E&

F?=&*FC==F&,=;I&;EJ&F?CBH<?&BF?=C&;KF>N>F>=@Q&#&?;J&J=N=PBO=J&;&<BBJ&C;OOBCFQ&

=E;GP>E<&;&K=CF;>E& P=N=P&BL&FCH@F&OC>BC&FB&F?=&O;CF>K>O;FBCM&C=@=;CK?R&,?>@&A;@&

@BI=F?>E<&#&LBHEJ&FB&G=&BL&O;CF>KHP;C&>IOBCF;EK=&;EJ&F?>@&N>=A&A;@&K=I=EF=J&

A?=E& #& ;@@>@F=J& ;& <CBHO& BL& C=@=;CK?=C@& A?B& A=C=& KBEJHKF>E<& ;E& =ZF=CE;P&



88`&:&' ; < = &
&

=N;PH;F>BEbb&BL&F?=&OCB]=KF&;EJ&BG@=CN=J&F?;F&;&EHIG=C&BL&F?=&MBHE<&O=BOP=&

A?B&A=C=&;P@B&F;D>E<&O;CF&>E&IM&C=@=;CK?&;OO=;C=J&P=@@&KBEL>J=EF&F;D>E<&O;CF&

>E&C=@=;CK?&A>F?&O=BOP=&SC=@=;CK?=C&;EJ&BF?=C&OHO>P@T&F?;F&A=C=&HEDEBAE&FB&

F?=IR& #& EBF>K=J& F?;F& F?=M& ;OO=;C=J& @=PL[KBE@K>BH@& A?=E& G=>E<& ;@D=J&

XH=@F>BE@& GM& F?=& =ZF=CE;P& =N;PH;F>BE& F=;I&A?>K?& ;LL=KF=J& F?=>C& C=@OBE@=@R&

-;N>E<& @O=EF& F>I=& BG@=CN>E<& ;EJ& O;CF>K>O;F>E<& >E& ;KF>N>F>=@& A>F?& F?=& MBHE<&

O=BOP=& #& L=PF& P>D=& #& ?;J&IBC=& DEBAP=J<=&BL& F?=@=& MBHE<&O=BOP=& F?;E&BF?=C@&

>ENBPN=J& >E& F?=& F>I=& G;ED& A?>K?& #& A;@& ;GP=& FB& GH>PJ& BE& A?>P@F& KBEJHKF>E<&

>EF=CN>=A@&;EJ&LBKH@&<CBHO@&SLBC&>E@F;EK=&#&?;J&@BI=&OC>BC&DEBAP=J<=&BL&F?=&

dF>I=[>Ee& ;EJ& dF>I=[BHFe& ;KF>N>F>=@& IB@F& BL& F?=& MBHE<& O=BOP=& ;FF=EJ=JTR&

-BA=N=CQ&#&A;@&A;CM&EBF&FB&=ZKPHJ=&BF?=C@&A?B&A;EF=J&FB&O;CF>K>O;F=R&#&FC>=J&

FB&G=&;@&LP=Z>GP=&;@&A;@&=F?>K;PPM&OB@@>GP=&S@==&@=KF>BE&9Rb&LBC&;&J>@KH@@>BE&BE&

O;C=EF;P&KBE@=EFTR&%@&@HK?&BF?=C&MBHE<&O=BOP=&A?B&A=C=&EBF&I=IG=C@&BL&F?=&

*FC==F&,=;I&GHF&A;EF=J&FB&G=&>ENBPN=J&>E&F?=&C=@=;CK?&A=C=&@F>PP&A=PKBI=JR&

_?>P@F& F?=C=& A=C=& KP=;C& ;JN;EF;<=@& BL& F?>@& @;IOP=Q& F?=C=& A=C=& ;P@B& @BI=&

P>I>F;F>BE@R& ,?=@=& O;CF>K>O;EF@&A=C=& EBF& C=OC=@=EF;F>N=& BL& ;PP& MBHE<& O=BOP=&

A?B& FBBD&O;CF& >E& F?=& F>I=&G;EDR&/M& F?=&N=CM&E;FHC=&BL& F?=&*FC==F&,=;I&m&;&

KPHG&A?>K?&A;@& @=F& HO& FB& OCBIBF=& F>I=&G;ED>E<& m& BE=& KBHPJ& OC=@HI=& F?;F&

F?=@=&MBHE<&O=BOP=&?;N=&@BI=&@BCF&BL&;LL>P>;F>BE&FB&F?=&F>I=&G;ED&F?;F&BF?=C@&

JB& EBFR& -BA=N=CQ& <;>E>E<& ;& C=OC=@=EF;F>N=& @;IOP=& A;@& EBF& J==I=J& ;&

E=K=@@>FM& >E& F?>@& >E@F;EK=R& ,?=& C=@=;CK?& A;@& EBF& ;E& =N;PH;F>BEg& C;F?=C& >F&

@BH<?F& FB& <;>E& F?=& P>N=J& =ZO=C>=EK=@& BL& MBHE<& O=BOP=& A?B& A=C=& ;KF>N=PM&

>ENBPN=J&>E&F?=&F>I=&G;EDR& #&A;EF=J&FB&@==D&F?=&BO>E>BE@&BL&;&@;IOP=&BL&F?=&

IB@F& ;KF>N=& F>I=& G;ED>E<& I=IG=C@R& ,?=& @;IOP=& BL& MBHE<& O=BOP=& A?B&

KBEFC>GHF=J&FB&F?=&O;CF>K>O;FBCM&;@O=KF&BL&F?=&C=@=;CK?&KBPP=KF>N=PM&FBBD&O;CF&

>E& F?=&I;]BC>FM& BL& F?=& F>I=&G;ED>E<& ;KF>N>F>=@& #& BG@=CN=J& ;EJ& ;@& @HK?&?;J& ;&

<BBJ&P=N=P&BL&>E@><?F&;EJ&DEBAP=J<=&BL&F>I=&G;ED>E<Q&;EJQ&FB&@BI=&=ZF=EFQ&J>J&

C=OC=@=EF&O=BOP=&;KCB@@&F?=&C;E<=&BL&F>I=&G;ED>E<&;KF>N>F>=@R&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
bb&,?=&=ZF=CE;P&=N;PH;F>BE&?;J&G==E&KBII>@@>BE=J&GM&#$%&'(&)J&>E&%OC>P&6786Q&;EJ&#&;@@>@F=J&>E&@BI=&BL&
F?=&J;F;&KBPP=KF>BE&;KF>N>F>=@R&
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%& FBF;P&BL& F?>CF==E&MBHE<&O=BOP=& FBBD&O;CF& >E& F?=&O;CF>K>O;FBCM& C=@=;CK?R&%@&

>PPH@FC;F=J& >E& ,;GP=& 6& G=PBAQ& EBF& ;PP& BL& F?=& O;CF>K>O;EF@& FBBD& O;CF& >E& =N=CM&

O?;@=&BL&F?=&O;CF>K>O;FBCM&C=@=;CK?&S@BI=&O;CF>K>O;EF@&]B>E=J&;LF=C&F?=&>E>F>;P&

ABCD@?BOQ&@BI=&O;CF>K>O;EF@&@FBOO=J&O;CF>K>O;F>E<&;EJ&BF?=C@&J=K>J=J&FB&]H@F&

F;D=& O;CF& >E& @O=K>L>K& ;KF>N>F>=@TR& ,?C==& GBM@& O;CF>K>O;F=J& SBEPM& BE=& GBM&

O;CF>K>O;F=J& F?CBH<?BHF& F?=& A?BP=& C=@=;CK?T& ;EJ& F=E& <>CP@& O;CF>K>O;F=JR&

';CF>K>O;EF@&A=C=&;<=J&G=FA==E&88[89&M=;C@&BPJ&;EJ&K;I=&LCBI&;&EHIG=C&BL&
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XH=@F>BE@R& ,?>@& K;E& G=& @==E& ;@& G=E=L>K>;P& ;@& dJ>LL=C=EK=@& BL& BO>E>BEY?=PO&

C=@=;CK?=C@&HEJ=C@F;EJ&?BA&BC&A?M& >EJ>N>JH;P@&=IGC;K=&BC&C=]=KF&O;CF>KHP;C&

>J=;@e&S*F=A;CF&=F&;P&677`U&bVTR&';CF>K>O;EF@&K;E&;JJ&FB&BF?=C@e&KBII=EF@&>E&;&

A;M&F?;F&K;EEBF&G=&JBE=&>E&>EJ>N>JH;P&>EF=CN>=A@Q&OCBJHK>E<&@ME=C<>@IR&#E&F?>@&

@=E@=Q&F?=M&OCBN>J=&>E@><?F&F?;F&I;M&EBF&?;N=&G==E&<;>E=J&F?CBH<?&F;PD>E<&FB&

BE=&O=C@BE&;PBE=R&,?>CJQ& >F& >@&;C<H=J&F?;F& LBKH@&<CBHO@&?=PO&J>I>E>@?&OBA=C&

JME;I>K@& G=FA==E& F?=& L;K>P>F;FBC& ;EJ& F?=& O;CF>K>O;EF@& ;@& F?=& L;K>P>F;FBC& ?;@&

P=@@& KBEFCBP& BN=C& F?=& >EF=C;KF>BE& F?=E& F?=& O;CF>K>O;EF@& S_>PD>E@BE& 8jjaTR&

-BA=N=CQ& KBEFC;CM& FB& F?>@& G=P>=LQ& F?=& OBA=C& J>LL=C=EF>;P& ?;J& E=N=C& L=PF& @B&

@F;CDR& ,?=& LBKH@& <CBHO&A;@& F?=& BE=& >E@F;EK=& >E&A?>K?& #& L=PF&IB@F& ;D>E& FB& ;&

F=;K?=CR& ,?=& C=;@BE& LBC& F?>@& A;@& FAB[LBPJR& ';CFPMQ& >F& A;@& JH=& FB& F?=& @?==C&

EHIG=C&BL&MBHE<&O=BOP=&A?B&FBBD&O;CF&>E&F?=&>EF=CN>=AR&%PF?BH<?&#&?;J&<>N=E&

BHF&87&KBE@=EF&LBCI@&#&?;J&EBF&;EF>K>O;F=J&=N=CMBE=&BE=&FHCE>E<&HOQ&;@&>F&?;@&

G==E&@H<<=@F=J&S_>PD>E@BE&8jjaT&F?;F&C=@=;CK?=C@&@?BHPJ&BN=C&C=KCH>F&GM&97f&

>E&BCJ=C& FB&=E@HC=&;&<BBJ& FHCEBHFR&-;N>E<&IBC=&O;CF>K>O;EF@& F?;E&=ZO=KF=J&

I;J=&F?=&<CBHO&?;CJ&FB&I;E;<=&S_>PD>E@BE&8jjaTR&0BC=BN=CQ&>F&A;@&F?=&L>C@F&

F>I=& #& ?;J& FB& L;K>P>F;F=& F?=& <CBHO& KBIOP=F=PM& BE& IM& BAER& _?=C=;@& F?=&

KBBCJ>E;FBC&?;J&G==E&OC=@=EF& >E& F?=& L>C@F& FAB&@=@@>BE@& F?>@&A;@&EBF&@==E&;@&

=F?>K;PPM& N>;GP=& >E& F?=& LBKH@& <CBHOR& #E& F?=& ABCD@?BO@Q& O;CF>K>O;EF@& ?;J& EB&

C=;@BE& FB& J>@KPB@=& F?=>C& BO>E>BE@& J>C=KFPM& C=P;F=J& FB& F?=& C=@=;CK?R& ,?=& L>C@F&

@=@@>BE&A;@&G;@=J&@BP=PM&BE&O;CF>K>O;EF@&P=;CE>E<&;GBHF&C=@=;CK?R&,?=&@=KBEJ&
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@=@@>BEQ&;PF?BH<?&;&J;F;&KBPP=KF>BE&=Z=CK>@=Q&O;CF>K>O;EF@&A=C=&BEPM&;@D=J&FB&

OHF&JBAE&F?=>C&N>=A@&>E&;&@KC;OGBBD&BC&BE&;&N>J=B&K;I=C;&>E&;EBF?=C&CBBIR&

,?=& KBBCJ>E;FBCe@& OC=@=EK=& ?;J& G==E& HEOCBGP=I;F>K& ;@& >F& ?;J& G==E& I;J=&

KP=;C&SA?>K?&A;@&C=>F=C;F=J&>E&F?=&@=@@>BE@T&F?;F&@?=&ABHPJ&EBF&G=&FBPJ&;EM&BL&

F?=&>ELBCI;F>BE&<;F?=C=JR&2BE@=XH=EFPMQ&I;E;<>E<&F?=&JME;I>K@&BL&F?>@&P;C<=&

EHIG=C&BL&O;CF>K>O;EF@&;PBE=&I=;EF&F?;F&BE&BKK;@>BE@& #&;JBOF=J&F?=&CBP=&BL&

F=;K?=CQ&;@D>E<&F?=&O;CF>K>O;EF@& FB& P>@F=E&FB&BE=&;EBF?=C&;EJ&FCM>E<&FB&;PPBA&

=N=CMBE=&FB&?;N=&F?=>C&@;MR&&&

%&EHIG=C&BL&FBO>K@&A=C=&J>@KH@@=J&>E&F?=&LBKH@&<CBHOR&#E&;&@>I>P;C&L;@?>BE&FB&

F?=& OC=[J;F;& KBPP=KF>BE& ABCD@?BOQ& ;KF>N>F>=@& A=C=& ;P@B& HF>P>@=J& FB& L;K>P>F;F=&

J>@KH@@>BER& ,?=& L>C@F& FBO>K& LBKH@=J& BE& J>@KBN=C>E<& O;CF>K>O;EFe@&

KBEK=OFH;P>@;F>BE@& BL& F>I=& G;ED>E<& m& ?BA& >F& ABCD=J& ;EJ& A?M& F?=M& J>J& >FR&

%PF?BH<?&F?=@=&XH=@F>BE@&?;J&G==E&;@D=J&G=LBC=Q&;@&I=EF>BE=JQ&;@D>E<&F?=I&

>E&;&LBKH@&<CBHO&?=PO=J&OCBJHK=&;&d@ME=C<>@F>K&=LL=KFe&S*F=A;CF&=F&;P&677`U&bVT&

;EJ& ;PPBA=J& O=BOP=& FB& XH=@F>BE& BF?=C@e& HEJ=C@F;EJ>E<R& ,?=& =ZFC;KF& G=PBAQ&

A?>K?& A;@& ;& C=@OBE@=& FB& F?=& XH=@F>BE& d?BA& JB=@& F>I=& G;ED>E<& ABCDeQ&

=N>J=EK=@&F?>@R&&

$5C/,U& d5BH& @O=EJ& ;E& ?BHC& BL& MBHC& F>I=& JB>E<& @BI=F?>E<& MBH& JBEeF&
A;EF& FB& JB& ;EJ& MBH& <=F& F?;F& ?BHC& G;KD& A>F?& ;& F>I=& KC=J>F& FB& JB&
@BI=F?>E<&MBH&JB&A;EF&FB&JBRe&

+;6/U& d%KFH;PPMQ&@BI=&O=BOP=&I><?F&A;EF&FB&JB& >FQ& P>D=&@;M&?=C=Q& P>D=&JB&
MBH&<HM@&P>D=&KBI>E<&?=C=el&d1B&MBH&P>D=&>F&?=C=el&nJ>C=KF=J&;F&%IG=Co&

$5C/,U&d5=;?e&nO;H@=oQ&@B&>Fe@&EBF&;KFH;PPM&P>D=&MBH&;C=&JB>E<&@BI=F?>E<&
MBH&JBEeF&A;EF&>F&KBHPJ&G=&F?>E<@&MBH&=E]BM&;EJ&F?=E&MBH&K;E&@O=EJ&>F&
BE&@BI=&BF?=C&F?>E<@Re&

S3BKH@&4CBHOQ&6786T&

,?=&@=KBEJ&FBO>K&A;@&KBEK=CE=J&A>F?&J>@KBN=C>E<&O;CF>K>O;EF@e&N>=A@&BE&A?M&

BF?=C@& >E& F?=>C& @K?BBP&I><?F& EBF&A;EF& FB& <=F& >ENBPN=J& >E& F?=& F>I=& G;EDR& #E&

BCJ=C&FB&;>J&F?>@&J>@KH@@>BE&;E&;KF>N>FM&A;@&H@=JR&,?=&;KF>N>FM&>ENBPN=J&;&GC>KD&

A;PPQ&A?>K?& C=OC=@=EF=J&BF?=C&OHO>P@e& P;KD&BL& >ENBPN=I=EF& >E& F?=& F>I=&G;EDR&

';CF>K>O;EF@&A=C=&;@D=J&FB&AC>F=&C=;@BE@&A?M&F?=M&F?BH<?F&BF?=C&OHO>P@&I><?F&



869&:&' ; < = &
&

EBF&A;EF&FB&O;CF>K>O;F=&BE&GC>KD&@?;O=J&O;O=CQ&A?>K?&F?=M&OP;K=J&BE&F?=&A;PPR&

';CF>K>O;EF@&A?=C=& F?=E&;@D=J& FB&J>@KH@@&A?;F& F?=M&ACBF=&BE& F?=&A;PPR& ">D=&

F?=& OC=N>BH@& FBO>K& F?>@& F;@D& =E;GP=J& O;CF>K>O;EF@& FB& XH=@F>BE& =;K?& BF?=CQ&

A?>P@F&;P@B&OCBJHK>E<&;&@EBAG;PP&=LL=KF&BL&C=@OBE@=@R&&

,?=& F?>CJ& FBO>K& >ENBPN=J& ;@D>E<& O;CF>K>O;EF@& A?;F& F?=M& G=P>=N=J& A=C=& F?=&

G=E=L>F@&BL&F>I=&G;ED>E<&;EJ&;@D>E<&F?=I&FB&KBPP=KF>N=PM&C;ED&F?=>C&C=@OBE@=@&

S>E&;E&=Z=CK>@=&DEBAE&;@&J>;IBEJ&C;ED>E<TR&1=@O>F=&H@>E<&;&?>=C;CK?>K;P&F;@DQ&#&

A;@&EBF&@BP=PM&KBEK=CE=J&A>F?& L>EJ>E<&BHF&A?;F&O;CF>K>O;EF@&OP;K=J&;@&IB@F&

>IOBCF;EFR&);F?=C& F?>@& ;KF>N>FM&=E;GP=J&I=& FB&?=;C& F?=& ]H@F>L>K;F>BE@&BL&A?M&

@BI=&O;CF>K>O;EF@&L;NBHC=J&@BI=&C=@OBE@=@&BN=C&BF?=C@&S*F=A;CF&=F&;P&677`TR&&

,?=& L>E;P& FAB& FBO>K@&GBF?& LBKH@=J&BE&XH=@F>BE@& F?;F&?;J&EBF&G==E&=ZOPBC=J&

A>F?& ;EM& BL& F?=& O;CF>K>O;EF@& G=LBC=Q& GHF& ?;J& GBF?& G==E& I=EF>BE=J& >E&

>EF=CN>=A@&A>F?&@F;D=?BPJ=C@&;EJWBC&?;J&G==E&I=EF>BE=J&>E&F?=&LHEJ>E<&G>J&

;@&;>I@&BL&F?=&F>I=&G;EDR&,?=&L>C@F&BL&F?=@=&A;@&KBEK=CE=J&A>F?&J=N=PBO>E<&;E&

HEJ=C@F;EJ>E<& BL& O;CF>K>O;EF@e& KBEK=OFH;P>@;F>BE@& BL& F?=& KBIIHE>FM& ;EJ&

A?=F?=C& F?=M& G=P>=N=J& F?=M& G=PBE<=J& FB& ;& KBIIHE>FM& SBC& IHPF>OP=&

KBIIHE>F>=@TR& & ,?=& @=KBEJ& A;@& ;JHPF@e& C=OC=@=EF;F>BE@& BL& MBHE<& O=BOP=&

<=E=C;PPM& ;EJ& ;JHPF@e& C=OC=@=EF;F>BE@& BL& MBHE<& O=BOP=& >ENBPN=J& >E& F>I=&

G;ED>E<R&&

3BC& F?=& P;@F& FBO>K& ;E& >I;<=& BL& ;& F?=CIBI=F=C&A;@& OP;K=J& BE& F?=& LPBBC& ;EJ&

O;CF>K>O;EF@& A=C=& ;@D=J& FB& @F;EJ& ;F& BE=& =EJ& BL& F?=& F?=CIBI=F=C& >L& F?=M&

F?BH<?F&;JHPF@&N>=A=J&MBHE<&O=BOP=&OB@>F>N=PM&;EJ& F?=&BOOB@>F=&=EJ&BL& F?=&

F?=CIBI=F=C& >L& F?=M& F?BH<?F& ;JHPF@& N>=A=J& MBHE<& O=BOP=& E=<;F>N=PMR& ,?=M&

A=C=&F?=E&;@D=J&?BA&;JHPF@&N>=A=J&F?=IQ&;EJ&L>E;PPM& >L&F?=M&F?BH<?F&;JHPF@&

N>=A=J&F?=I&;EM&J>LL=C=EFPM&LBC&G=>E<&>ENBPN=J&>E&F?=&F>I=&G;EDR&&

6*+"910+"#2(

%@& #&A;EF=J&FB& F?;ED&F?=&MBHE<&O=BOP=& LBC& F?=>C& >ENBPN=I=EF&;EJ&N;PH=&F?=&

OC>EK>OP=&BL&C=K>OCBK>FMQ&F?=M&A=C=&;PP&<>N=E&F>I=&KC=J>F@&LBC&F?=>C&O;CF>K>O;F>BER&
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%F&F?=&=EJ&BL&F?=&OC=[J;F;&KBPP=KF>BE&ABCD@?BO&#&J=K>J=J&FB&?BPJ&;&dF>I=[BHFe&

;KF>N>FM& LBC& F?=& MBHE<& O=BOP=& FB& H@=& F?=>C& KC=J>F@& BER& 1HC>E<& F?=&ABCD@?BO&

O;CF>K>O;EF@&A=C=&;@D=J&FB&NBF=&BE&F?=>C&OC=L=C=EK=@&LBC&LBBJ&;EJ&L>PI&LBC&;&

1$1&E><?FQ&;EJ&;&J;F=&A;@&;CC;E<=J&A?=C=&;PP&O;CF>K>O;EF@&KBHPJ&;FF=EJR&

*>I>P;CPMQ&;F&F?=&=EJ&BL&F?=&LBKH@&<CBHOQ&#&;CC;E<=J&;EBF?=C&dF>I=[BHFe&;KF>N>FM&

A?=C=& O;CF>K>O;EF@& KBHPJ& H@=& F?=>C& KC=J>F@R& %LF=C& J>@KBN=C>E<& SJHC>E<& F?=&

>EF=CN>=A@T& F?;F& MBHE<& O=BOP=& A=C=& <=E=C;PPM& EBF& KBE@HPF=J& BE& dF>I=[BHFe&

;KF>N>F>=@Q& #& J=K>J=J& FB& <>N=& F?=I& IBC=& >EOHF& >EFB& K?BB@>E<& ;E& ;KF>N>FMR&

';CF>K>O;EF@& A=C=& ;@D=J& A?;F& F?=M& ABHPJ& P>D=& FB& JB& ;EJ& ;E& ;KF>N>FM& A;@&

E=<BF>;F=J&F?;F&A;@&GBF?&OC;KF>K;P&;EJ&=EJBC@=J&GM&;PPR&,?=&dF>I=[BHFe&;KF>N>FM&

F?;F&LBPPBA=J&A;@&;&O;CFMQ&?=PJ&>E&F?=&KBIIHE>FM&CBBI&;LF=C&@K?BBPR&&

?%1#"+"9%#"0&(

%&EHIG=C&BL& F?=&;E;PMF>K;P& FBBP@&BL&O;CF>K>O;F>BE&J>@KH@@=J& >E&2?;OF=C@&,AB&

;EJ&,?C==&K;E&G=&H@=J&FB&J=@KC>G=&F?=&O;CF>K>O;FBCM&;OOCB;K?&F;D=ER&1C;A>E<&

BE&-;CFe@& S8jj6T& P;JJ=C& BL& O;CF>K>O;F>BE& F?=&O;CF>K>O;FBCM& C=@=;CK?& KBHPJ&G=&

N>=A=J& ;@& d;JHPF[P=JQ& ]B>EF& J=K>@>BE& A>F?& MBHE<& O=BOP=eR&_?>P@F&I=F?BJ@& BL&

J;F;&KBPP=KF>BE&;EJ&C=@=;CK?&XH=@F>BE@&A=C=&E=<BF>;F=JQ&#&J>J&@=F&HO&;EJ&P=;J&

F?=&;KF>N>F>=@R&%PF?BH<?&@O;K=@&A=C=&d>EN>F=J&@O;K=@e&S2BCEA;PP&677aTQ&KC=;F=J&

LBC& MBHE<&O=BOP=Q& F?=M&J>J& J=K>J=&BE&?BA& F?=M&A;EF=J& FB& =E<;<=& >E& F?=@=&

@O;K=@R& #& G=P>=N=& F?=& C=@=;CK?& IBN=J& G=MBEJ& P=N=P@& BL& FBD=E>@I& ;@& MBHE<&

O=BOP=e@& N>=A@&A=C=& F;D=E& >EFB& ;KKBHEFQ& ;EJ& ;KF=J&HOBER&0BC=BN=CQ& MBHE<&

O=BOP=& =ZOC=@@=J& F?=>C& OB@>F>N=& =ZO=C>=EK=@& BL& F?=& C=@=;CK?& OCBK=@@& A?>K?&

A;@& LHCF?=C& =N>J=EK=J& >E& O;CF>K>O;EF@& C=FHCE>E<& LBC& P;F=C& @F;<=@& BL& F?=&

C=@=;CK?R&

cQW!A383!$.3;-979!!

,?=&;>I&BL&F?>@&K?;OF=C&?;@&G==E&FB&F;D=&F?=&C=;J=C&BE&IM&C=@=;CK?&]BHCE=MQ&

;EJ& F?H@& L;C& F?=& I=F?BJBPB<>K;P& J=K>@>BE@& ?;N=& G==E& OC=@=EF=J& >E& ;&

K?CBEBPB<>K;P& L;@?>BER& ,?>@Q& ?BA=N=CQ& >@& O=C?;O@& A?=C=& F?=& ;OOCB;K?& L;PP@&
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@?BCFR!%PF?BH<?! #&?;N=&K?B@=E&FB&J>@KH@@&F?=&J;F;&;E;PM@>@&;F&F?=&=EJ&BL&F?=&

I=F?BJBPB<>K;P& K?;OF=CQ& >F& A;@& EBF& F?=& K;@=& F?;F& F?=& ;E;PM@>@& OCBK=@@& A;@&

P>I>F=J& FB& F?=& =EJ& BL& F?=& C=@=;CK?& OCBK=@@R& );F?=C& >F& A;@& >F=C;F>N=R& ,?>@&

OB@>F>BE>E<& >@& ;JNBK;F=J& GM& 2BLL=M& ;EJ& %FD>E@BE& S8jjcU& cT!A?B& ;C<H=& F?;F&

J;F;&;E;PM@>@&>@&;&dC=LP=Z>N=&;KF>N>FM&F?;F&@?BHPJ&>ELBCI&J;F;&KBPP=KF>BEQ&AC>F>E<Q&

LHCF?=C&J;F;&KBPP=KF>BE&;EJ&@B&LBCF?Re&

#EF=CN>=A& FC;E@KC>OF@Q& N>J=B& J>;C>=@Q& @KC;OGBBD@Q& ;EJ& L>=PJEBF=@& A=C=& ;PP&

AC>FF=E&HOW& KBEN=CF=J& >EFB& F=ZF& LBCI;F& FB& ;>J& >E& F?=& ;E;PM@>@R& 2BE@=XH=EFPM&

F?=&J>LL=C=EF&J;F;&@BHCK=@&F;D=&F?=&LBCI&BL&AC>FF=E&=ZK=COF@&A?=E&OC=@=EF=J&

>E& F?=& L>EJ>E<@& K?;OF=C@R& %FP;@RF>97&A;@& H@=J& ;@& ;E& BC<;E>@;F>BE& FBBP& FB& ?=PO&

I;E;<=& F?=& P;C<=& ;IBHEF& BL& J;F;R& 3=;FHC=@& >EKPHJ>E<& KBJ>E<Q& F?=I;F>K&

I;OO>E<Q& @=;CK?>E<& ;EJ& I=IBC;EJHI& ?=PO=J& L;K>P>F;F=& C><BCBH@& F?=I;F>K&

;E;PM@>@R&,?=&;E;PM@>@&OCBK=@@&GCB;JPM& LBPPBA=J&/C;HE&;EJ&2P;CDe@& S677cU&acT&

O?;@=@& BL& F?=I;F>K& ;E;PM@>@Q& A?>K?& >EKPHJ=JU& L;I>P>;C>k>E<& BE=@=PL& A>F?& F?=&

J;F;Q& <=E=C;F>E<& >E>F>;P& KBJ=@Q& @=;CK?>E<& LBC& F?=I=@Q& C=N>=A>E<& F?=I=@& ;EJ&

J=L>E>E<&;EJ&E;I>E<&F?=I=@R&%PF?BH<?&I=EF>BE=J&;@&O?;@=@Q&F?=M&A=C=&EBF&

P>E=;Cg&C;F?=C&F?=C=&A;@&;&P=N=P&BL&LPH>J>FM&G=FA==E&=;K?&@F;<=&A>F?&;&J=<C==&

BL&FB[>E<&;EJ&LCB[>E<&S/C;HE&;EJ&2P;CD&677cTR&

#& G=<;E& F?=& OCBK=@@& BL& ;E;PM@>@& GM& C=[C=;J>E<&IM& J;F;R& 3;I>P>;C>@>E<&IM@=PL&

A>F?& F?=& J;F;& >@& F?=& L>C@F& @F=O& BL& ;E;PM@>@& ;@& @H<<=@F=J& GM& /C;HE& ;EJ& 2P;CD&

S677cTR& #EJ==JQ& 3>=PJ>E<& ;EJ& ,?BI;@! S677aU& 69jT& G=P>=N=& F?;F& dF?=& D=M& FB&

@HKK=@@LHP& XH;P>F;F>N=& ;E;PM@>@& >@YFB& G=KBI=& F?BCBH<?PM& L;I>P>;C& A>F?& F?=&

J;F;eR& )=[C=;J>E<&IM& J;F;& =E;GP=J&I=& FB& >J=EF>LM& ;EM& >EF=C=@F>E<& O;FF=CE@Q&

@==&A?=F?=C&;EMF?>E<&@FBBJ&BHFQ&A?=F?=C&;EM&;@O=KF@&BL&F?=I&C=P;F=J&FBQ&BC&

KBEFC;J>KF=JQ&=Z>@F>E<&F?=BC>=@Q&BLL>K>;P&;KKBHEF@&BC&KBIIBE&@=E@=&DEBAP=J<=&

S-;II=C@P=M& ;EJ& %FD>E@BE& 8jj9TR& !L& KBHC@=Q& ;@& J;F;& ;E;PM@>@& A;@& ;&

KBEF>EHBH@& OCBK=@@Q& F?=& >J=EF>L>K;F>BE& BL& =I=C<=EF& F?=I=@& ;EJ& ;C=;@& BL&

>EF=C=@F& ?;J& ;PC=;JM& G=<HE& JHC>E<& J;F;& KBPP=KF>BE& >E& F?=& LBCI& BL& ;E;PMF>K;P&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
97&%,"%*RF>&>@&;&2BIIHF=C&;@@>@F=J&iH;P>F;F>N=&*BLFA;C=&S2%i1%*T&OCB<C;IR&
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I=IBC;EJ;& S@==& =;CP>=C& J>@KH@@>BE& BL& L>=PJEBF=@TR&0=IB&AC>F>E<& KBEF>EH=J&

F?CBH<?BHF&F?=&A?BP=&C=@=;CK?&OCBK=@@R&#F&OCBN=J&;&H@=LHP&FBBP&FB&C=KBCJ&IM&

d>EF=CE;P& J>;PB<H=e& S-;II=C@P=M& ;EJ& %FD>E@BE& 8jj9U& 8j8T& >ELBCI>E<& F?=&

<=E=C;F>BE&BL&KBJ=@Q&P>ED;<=@Q&F?=I=@&;EJ&LHCF?=C&J;F;&KBPP=KF>BER&&

%LF=C&C=[C=;J>E<&;PP&F?=&J;F;&;EJ&]BFF>E<&JBAE&>J=;@Q&#&@=O;C;F=J&IM&J;F;&>EFB&

F?C==& J>@F>EKF& @=F@U& @F;D=?BPJ=C& >EF=CN>=A@Q& MBHE<& O=BOP=& J;F;@=F@98& ;EJ&

L>=PJEBF=@R&,?=&J;F;@=F@&A=C=&L>C@F&;E;PM@=J&@=O;C;F=PMQ&F?=E&;F&;& P;F=C&@F;<=&

C=N>@>F=J& FB<=F?=C& ;EJ& KBIO;C=JR& #& C=;J& =;K?& J;F;& @BHCK=96& KC=;F>E<& ;EJ&

;OOPM>E<& KBEK=OFH;P& P;G=P@& FB& @=KF>BE@& BL& F?=& F=ZFR&_?>P@F& KBJ>E<&IM&J;F;Q& #&

A;@& KBE@K>BH@& EBF& FB& PB@=& F?=& dK?CBEBPB<>K;P& >EF=<C>FM& BL& =;K?& >EF=CN>=Ae& BC&

>EJ>N>JH;P&J;F;&@BHCK=&S3>=PJ>E<&;EJ&,?BI;@&677aU&69jTR&3BCFHE;F=PM&F?>@&A;@&

;NB>J=JR& _?=E& C=N>@>F>E<& =;K?& KBJ=Q& %FP;@RF>& ?><?P><?F=J& F?=& F=ZF& F?;F&

G=PBE<=J& FB& F?=& P;G=P& A>F?& F?=& BC><>E;P& J;F;& @BHCK=@R& ,?H@& J=@O>F=& F?=&

KC>F>K>@I& F?;F& 2%i1%*& K;E& BLF=E& P=;J& FB& ;& J=KBEF=ZFH;P>k=J& ;KKBHEF& ;EJ& ;&

@=E@=& BL& J=F;K?I=EF& LCBI& F?=& J;F;& S"=A>E@& 677aTQ& >F@& LHEKF>BE@& ;KFH;PPM&

=E;GP=J&I=&FB&>II=J>;F=PM&PBK;F=&;EJ&KBEF=ZFH;P>@=&KBJ=@&A>F?&F?=>C&BC><>E;P&

I=;E>E<R& 2BJ>E<& G=<;E& F?CBH<?& F?=& <=E=C;F>BE& BL& BO=E& KBJ=@& m& ;& LBCI& BL&

>E>F>;PQ&J=F;>P=J&KBJ>E<&<CBHEJ=J&>E&F?=&J;F;R&,?>@&A;@&LBPPBA=J&GM&;&OCBK=@@&

BL& dLBKH@=J& KBJ>E<e& A?=C=& >E>F>;P& KBJ=@& A=C=& C=N>@=J& ;EJ& I=C<=J& FB&

=IO?;@>@=& F?B@=& F?;F&A=C=&IB@F& F=PP>E<&BL& F?=&J;F;& S2?;CI;k&677cTR& #E& F?>@&

A;M&KBJ>E<&@F;CF=J&BLL&dC=P;F>N=PM&IHEJ;E=e&GHF&;@&F?=&OCBK=@@&J=N=PBO=JQ&F?=&

KBJ=@& G=K;I=& ;& dIBC=& ;E;PMF>K;PPM& @><E>L>K;EFe& S-;II=C@P=M& ;EJ& %FD>E@BE&

8jj9U& 686TR& ,?=M&?=PO=J& >J=EF>LM& O;FF=CE@& >E& F?=& F=ZFQ&A?>K?&A=C=&OC>I;C>PM&

J;F;& JC>N=EQ& GHF& ;P@B& =EK;O@HP;F=J& >J=;@& J=N=PBO=J& LCBI& =E<;<=I=EF&A>F?&

F?=& P>F=C;FHC=& S>EFCBJHK=J& >E& 2?;OF=C@& ,AB& ;EJ& ,?C==TR& ,?H@& ;E& ;J;OF>N=&

;OOCB;K?&A;@& F;D=E&FB&;E;PM@>E<&J;F;R& #F&A;@&GBF?&J=JHKF>N=&;EJ& >EJHKF>N=Q&

A>F?& J;F;& ;E;PM@=J& >E& KBE@>J=C;F>BE& BL& =@F;GP>@?=J& F?=BC>=@& ;EJ& KBEK=OF@&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
98&,?=&MBHE<&O=BOP=e@&J;F;&@=F&KBE@>@F=J&BL&@KC;OGBBDQ&N>J=B&J>;C>=@Q&>EF=CN>=A&FC;E@KC>OF@&;EJ&F?=&LBKH@&
<CBHO&FC;E@KC>OFR&
96& 1;F;& @BHCK=@& C=L=C@& FB& >EJ>N>JH;P& O>=K=@& BL& J;F;Q& @HK?& ;@& ;& O;CF>K>O;EFe@& >EF=CN>=A& FC;E@KC>OFQ& ;&
@KC;OGBBD&BC&L>=PJEBF=@&=ZFC;KF@&=FKR&
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OC=N>BH@PM&>J=EF>L>=J&>E&F?=&P>F=C;FHC=Q&;@&A=PP&;@&H@>E<&F?=&J;F;&FB&C=ABCD&;EJ&

;J;OF&=Z>@F>E<&LC;I=ABCD@&;EJ&>J=;@&S";MJ=C&8jjaTR&&&

!L&KBHC@=&KBJ>E<&>@&EBF&;E;PM@>@&>E&>F@=PLg&C;F?=C&>F&LBCI@&O;CF&BL&F?=&OCBK=@@&BL&

;E;PM@>E<&J;F;R&,?=&>IOBCF;EF&;E;PMF>K;P&ABCD&P>=@&>E&=@F;GP>@?>E<&;EJ&F?>ED>E<&

;GBHF&@HK?&P>ED;<=@&S2BLL=M&;EJ&%FD>E@BE&8jjcU&6`TR& #&@=;CK?=J&;KCB@@&KBJ=@&

LBC& OB@@>GP=& KBEE=KF>BE@& ;EJ& <CBHO=J& @=F@& BL& KBJ=@& >EFB& F?=I=@& ;EJ& @HG[

F?=I=@R&,?=&KC=;F>BE&BL&F?=I;F>K&I;O@&;>J=J&>E&F?=&OCBK=@@Q&;PPBA>E<&I=&FB&

N>@H;P>@=& KBEE=KF>BE@& ;EJ& C=P;F>BE@?>O@& G=FA==E& KBJ=@& ;EJ& F?=I=@9VR& !EK=&

=;CPM& F?=I=@& A=C=& >J=EF>L>=J& LBC& =;K?& J;F;@=FQ& #& ;@@=@@=J& F?=& J;F;@=F@&

FB<=F?=CR& ,?>@& =E;GP=J& I=& FB& @OBF& @>I>P;C>F>=@& ;EJ& J>LL=C=EK=@& ;KCB@@& F?=&

J;F;@=F@& ;EJ& C=LBCIHP;F=& F?=I=@& ;EJ& KBJ=@& A?=C=& E=K=@@;CMR& !EK=& #& ?;J&

=@F;GP>@?=J&F?=&L>E;P&@=F&BL&F?=I=@Q&=;K?&KBJ=J&=ZFC;KF&A;@&C=N>=A=J&FB&@==&>L&

>F& L>FF=J&A>F?>E& F?=& F?=I=&;EJ& F?=& F?=I=@&A=C=&;@@=@@=J& FB& K?=KD&A?=F?=C&

F?=M&;KKHC;F=PM&C=LP=KF=J&F?=&J;F;&;@&;&A?BP=&S/C;HE&;EJ&2P;CD&677cTR&&

cQc!%8>703;!41.972/,3871.9!!

%@&A>F?& F?=& ;E;PM@>@& BL& J;F;Q& =F?>K;P& KBE@>J=C;F>BE@&A=C=& =IG=JJ=J&A>F?>E&

F?=& C=@=;CK?& OCBK=@@R& #E& P><?F& BL& F?>@Q& F?=& K?;OF=C& ?;@& >E=N>F;GPM& OCBN>J=J&

@BI=& P=N=P& BL& KBII=EF;CM& BE& ;& EHIG=C& BL& >IOBCF;EF& >@@H=@R& ,?>@& @=KF>BEQ&

?BA=N=CQ&BLL=C@&;&F?BCBH<?&;KKBHEF&BL&F?=&<H>J;EK=&@BH<?FQ&I=;@HC=@&F;D=E&

>E& ;KKBCJ;EK=& A>F?& F?=@=& C=KBII=EJ;F>BE@& ;EJ& @BI=& BL& F?=& @O=K>L>K&

KBE@>J=C;F>BE@&>E&C=<;CJ@&FB&JB>E<&C=@=;CK?&A>F?&MBHE<&O=BOP=R&

(F?>K;P& ;OOCBN;P&A;@& @BH<?F&;EJ&;OOCBN=J&GM&,?=&*K?BBP&BL& *BK>;P& *K>=EK=@&

)=@=;CK?& (F?>K@& 2BII>FF==& ;F& 2;CJ>LL& .E>N=C@>FMR& ,?=& /C>F>@?& *BK>BPB<>K;P&

%@@BK>;F>BEe@&S/*%T&*F;F=I=EF&BL&(F?>K@&>E&'C;KF>K=@&S6776TQ&OCBN>J=J&<H>J;EK=&

LBC&F?=&C=@=;CK?R&#E&;KKBCJ;EK=&A>F?&F?=&/*%Q&I=;@HC=@&A=C=&F;D=E&FB&=E@HC=&

F?;F& EB& ?;CI& A;@& K;H@=J& FB& O;CF>K>O;EF@Q& O;CF>K>O;F>BE& A;@& KBEL>J=EF>;PQ&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
9V&*==&%OO=EJ>K=@&(&;EJ&3&LBC&;E&=Z;IOP=&BL&F?=&F?=I;F>K&I;O@&KC=;F=J&;EJ&;&P>@F&BL&L>E;P&KBJ=@R&
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>ELBCI=J&KBE@=EF&A;@&@BH<?F&;EJ&O;CF>K>O;EF@&A=C=&;A;C=&F?=M&?;J&F?=&C><?F&

FB&A>F?JC;A&LCBI&F?=&C=@=;CK?&;F&;EM&<>N=E&F>I=R&&

/=LBC=&>EF=CN>=A@&A=C=&KBEJHKF=J&A>F?&O;CF>K>O;EF@Q&>ELBCI;F>BE&@?==F@&A=C=&

OCBN>J=JR&,?=@=&BHFP>E=J&F?=&C=@=;CK?Q&F?=&=F?>K;P&OCBK=JHC=@&F?=&C=@=;CK?=C&

ABHPJ&LBPPBAQ&?BA&>ELBCI;F>BE&<=E=C;F=J&ABHPJ&G=&@FBC=J&;EJ&H@=J&;EJ&IM&

KBEF;KF&J=F;>P@&@?BHPJ&F?=M&?;N=&?;J&;EM&LHCF?=C&XH=@F>BE@R&*=O;C;F=&KBE@=EF&

LBCI@&A=C=&;P@B&<>N=E&FB&O;CF>K>O;EF@&FB&@><ER&

%@&OC=N>BH@PM&J=@KC>G=JQ&;&OC=[J;F;&KBPP=KF>BE&ABCD@?BO&A;@&?=PJ&A>F?&MBHE<&

O=BOP=R&_?>P=&O;CF&BL&F?>@&ABCD@?BO&A;@&FB&=E;GP=&O;CF>K>O;EF@&FB&KBEFC>GHF=&

FB&F?=&C=@=;CK?&OCBK=@@Q&>F&A;@&;P@B&;E&BOOBCFHE>FM&FB&=ZOP;>E&IM&C=@=;CK?&>E&

IBC=& J=F;>P& ;EJ& =E<;<=& >E& ;& J>@KH@@>BE& BL& =F?>K@R& *>I>P;CPM& FB& ;JHPF&

O;CF>K>O;EF@Q& MBHE<& O=BOP=&A=C=& ;P@B& <>N=E&AC>FF=E& >ELBCI;F>BE& @?==F@& ;EJ&

>ELBCI=J&AC>FF=E&KBE@=EF&A;@&@BH<?F&LCBI&O;C=EF@W<H;CJ>;E@&S/*%&6776T&;F&

=;K?&@F;<=&BL&F?=&C=@=;CK?&SBE=&LBC&F?=&OC=[J;F;&KBPP=KF>BE&ABCD@?BOQ&BE=&LBC&

F?=& J;F;& KBPP=KF>BE&ABCD@?BO& ;EJ& >EF=CN>=A@& ;EJ& BE=& LBC& F?=& LBKH@& <CBHOTR&

,?=& >ELBCI;F>BE& @?==F@& C=>EFCBJHK=J& F?=& C=@=;CK?Q& BHFP>E=J& F?=& FMO=& BL&

C=@=;CK?& ;KF>N>FM& S>EKPHJ>E<& F>I=@Q& J;F=@& ;EJ& PBK;F>BE@TQ& ;EJ& C=>F=C;F=J& F?=&

=F?>K;P& OCBK=JHC=@R& #F& A;@& O;CF>KHP;CPM& >IOBCF;EF& F?;F& MBHE<& O=BOP=& A=C=&

C=I>EJ=J& F?;F& F?=M& KBHPJ& O;CF>K>O;F=& >E& A?>K?=N=C& ;KF>N>FM& F?=M& A;EF=J& FB&

;EJ& F?=M& KBHPJ& A>F?JC;A& LCBI& F?=& C=@=;CK?& ;F& ;EM& F>I=& S%PJ=C@BE& ;EJ&

0BCCBA&677bTR&,?>@&OB>EF&A;@&C=O=;F=J&;F&=;K?&@F;<=&BL&F?=&C=@=;CK?R&5BHE<&

O=BOP=& A=C=& ;P@B& C=I>EJ=J& F?;F& EB& C=;P& E;I=@& ABHPJ& G=& >EKPHJ=J& >E& F?=&

C=@=;CK?& ;EJ& F?;F& F?=& >ELBCI;F>BE& F?=M& @?;C=J& ABHPJ& G=& KBEL>J=EF>;PR& 3BC&

F?B@=&A?B&?;J&EBF&;FF=EJ=J&F?=&OC=[J;F;&KBPP=KF>BE&ABCD@?BOQ&BOOBCFHE>F>=@&

A=C=&OCBN>J=J&FB&KBI=&HO&A>F?&O@=HJBEMI@R&&

_?>P@F&HEJ=CF;D>E<&F?=&O;CF>K>O;FBCM&C=@=;CK?&KBE@>J=C;F>BE&A;@&;P@B&<>N=E&FB&

F?=& @O;K=@& >E& A?>K?& >F& FBBD& OP;K=R& ,?>@& >@& ;& O;CF>KHP;C& KBEK=CE& A?=E&

KBEJHKF>E<& C=@=;CK?& >E& @K?BBP@Q& ;@& F?=C=& >@& ;& OB@@>GP=& J;E<=C& F?;F&

O;CF>K>O;F>BE& I><?F& G=& O=CK=>N=J& ;@& @K?BBPABCDQ& A?>K?& I;M& C=@HPF& >E&
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O;CF>K>O;EF@& dL==P>E<& OC=@@HC=& FB& <>N=& F?=& C><?F& ;E@A=Ce& S3;C<;@[0;P=F& =F& ;P&

6787TR& #F& A;@& ?BO=J& F?;F& F?=& =@F;GP>@?=J& C=P;F>BE@?>O@& A>F?& IB@F& BL& F?=&

O;CF>K>O;EF@Q&GH>PF&HO& F?CBH<?& C=<HP;CPM&;FF=EJ>E<& F?=&*FC==F&,=;I&I==F>E<@&

;EJ&O;CF>K>O;F>BE&>E&BF?=C&;KF>N>F>=@&;EJ&FC>O@Q&>E&;JJ>F>BE&FB&;PA;M@&H@>E<&IM&

L>C@F& E;I=& SC;F?=C& F?;E& d0>@@eT& ABHPJ& ?=PO& I>F><;F=& F?=@=& >@@H=@R&

+=N=CF?=P=@@Q& LHCF?=C& OC=K;HF>BE@& A=C=& I;J=& FB& =E@HC=& F?=& O;CF>K>O;EF@&

J>LL=C=EF>;F=J& F?=& C=@=;CK?& LCBI& @K?BBPABCDR& %@& @HK?Q& F?=& ABCD@?BO@Q&

>EF=CN>=A@&;EJ&LBKH@&<CBHO@&A=C=&=>F?=C&KBEJHKF=J& >E&F?=&KBIIHE>FM&CBBI&

SA?=C=& F?=& *FC==F& ,=;I& I=F& A==DPMT& BC& F?=& P=;CE>E<& K=EFC=& S;& CBBI& A>F?&

KBIOHF=C@&;EJ&@BL;@&H@=J&>E&GC=;D&F>I=@&BC&;LF=C&@K?BBPTR&)=@=;CK?&;KF>N>F>=@&

;PA;M@&FBBD&OP;K=&BHF@>J=&BL&@K?BBP&P=@@BE@R&,?=&ABCD@?BO@&;EJ&LBKH@&<CBHO&

FBBD&OP;K=&;LF=C&@K?BBP&;EJ&>EJ>N>JH;P&BC&O;>C=J&>EF=CN>=A@&A=C=&?=PJ&>E&PHEK?&

GC=;D@R&

cQX!41.0;6971.!!

,?>@& K?;OF=C& ?;@& BLL=C=J& ;& C=LP=Z>N=& ;KKBHEF& BL&IM& C=@=;CK?& ]BHCE=MR& #F& ?;@&

J=F;>P=J& F?=& I=F?BJBPB<>K;P& J=K>@>BE@& I;J=& F?CBH<?BHF& F?=& C=@=;CK?&

>EKPHJ>E<& F?=& K?B>K=& BL& C=@=;CK?& J=@><EQ& I=F?BJ@Q& O;CF>K>O;EF@& ;EJ& F?=&

;E;PM@>@&BL&J;F;R&,?=&IHPF>[I=F?BJ&XH;P>F;F>N=&@FC;F=<M&<=E=C;F=J&;E&>E[J=OF?&

HEJ=C@F;EJ>E<&BL&F?=&>IOP=I=EF;F>BE&;EJ&BO=C;F>BE&BL&;&F>I=&G;ED&>E&>F@&C=;P&

P>L=& @=FF>E<R& #F& <;N=& NB>K=& FB& F?=& MBHE<&O=BOP=&A?B&O;CF>K>O;F=J& >E& F?=& F>I=&

G;ED& ;PPBA>E<& LBC& ;& G=FF=C& >E@><?F& >EFB& F?=>C& N>=A@& ;EJ& =ZO=C>=EK=@R& /M&

BG@=CN>E<& ;EJ& =E<;<>E<&A>F?& D=M& ;KFBC@& >ENBPN=J& SJ>C=KFPM& ;EJ& >EJ>C=KFPMT& >E&

F?=&F>I=&G;EDQ&#&A;@&;GP=&FB&<;>E&;E&;OOC=K>;F>BE&BL&F?=>C&N;CM>E<&O=C@O=KF>N=@&

;EJ&>EF=COC=F;F>BE@&BL&F?=&F>I=&G;EDe@&KC=;F>BER&
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#F&>@&>IOBCF;EF&FB&=ZOPBC=&?BA&F?=&KBEK=OF&BL&F>I=&G;ED>E<&>@&HEJ=C@FBBJ&GM&

N;C>BH@& ;KFBC@& >ENBPN=J& >E& >F@& KC=;F>BEQ& >IOP=I=EF;F>BE& ;EJ& BO=C;F>BEQ& ;EJ&

?BA& F?>@&A;@&OP;M=J&BHF&A>F?>E& F?=& K;@=&=Z;I>E=JR&1=@O>F=& F?=&BLF=E[K>F=J&

@>IOP>K>FM&BL&F>I=&G;ED>E<&S2;?E&6777;TQ&>F@&OHCOB@=&?;@&;P@B&G==E&J=@KC>G=J&

;@& LP=Z>GP=& ;EJ& IHPF>OP=& S+(3& 677aGTR& 0BC=BN=CQ& ;@& ?><?P><?F=J& >E& 2?;OF=C&

3BHCQ& F?=& KBEK=OFH;P& HEJ=CO>EE>E<& BL& F>I=& G;ED>E<& ;@& ;& I=K?;E>@I& FB&

L;K>P>F;F=& KB[OCBJHKF>BE& ?;@& BO=E=J& HO& KBE@>J=C;GP=& @O;K=& LBC& >J=BPB<>K;P&

>EF=COC=F;F>BER&

_?>P=& F?=& =IO>C>K;P& K?;OF=C@& F?;F& LBPPBA& S2?;OF=C@& *=N=EQ& (><?F& ;EJ& +>E=T&

=ZOPBC=& F>I=& G;ED>E<& >E& OC;KF>K=Q& =Z;I>E>E<& >E& FHCE& F?=& F=K?E>K;P& >@@H=@& BL&

>IOP=I=EF;F>BE&;EJ&>EF=<C;F>BE&S2?;OF=C&*=N=ETQ&F?=&OCBK=@@&S2?;OF=C&(><?FT&

;EJ&BHFKBI=@&BL&O;CF>K>O;F>BE&S2?;OF=C&+>E=TQ&F?>@&K?;OF=C&JC;A@&BE&L>EJ>E<@&

LCBI&F?=&K;@=&@FHJM& FB&=ZOPBC=& F?=& C;F>BE;P=S@T& LBC& KC=;F>E<& F?=& F>I=&G;ED@R&

,?>@& K?;OF=C& ;KF@& ;@& ;& OC=C=XH>@>F=& LBC& =Z;I>E>E<& F?=& /CME& *=KBEJ;CM& F>I=&

G;ED& >E&OC;KF>K=R&1C;A>E<&BE&JBKHI=EF;CM&;E;PM@>@&;EJ& >EF=CN>=A@&A>F?&D=M&

OP;M=C@& >ENBPN=J& >E& F?=& KC=;F>BE& ;EJ& >IOP=I=EF;F>BE& BL& F?=& F>I=& G;EDQ& F?>@&

K?;OF=C& =Z;I>E=@& F?=& @F;F=J& ;>I@& ;EJ& ;@O>C;F>BE@Q& A?>P=& F?=& @HG@=XH=EF&

K?;OF=C@& =ZOPBC=& F?=& P>N=J& =ZO=C>=EK=@& ;EJ& FB&A?;F& =ZF=EF& F?=@=& ;>I@& ;EJ&

;@O>C;F>BE@&A=C=& C=;P>@=JR&_=C=& F?=& BHFKBI=@& BL& F?=& F>I=& G;ED@& @?;C=J& BC&

A=C=&F?=C=&J>LL=C=EF&@?;J=@&BL&HEJ=C@F;EJ>E<&;EJ&I=;E>E<&>E&F?=&A;M@&F>I=&

G;ED>E<&A;@&C=OC=@=EF=Jl&

,?=& ;E;PM@>@& OC=@=EF=J& ?=C=& @O=K>L>K;PPM& ;JJC=@@=@& FAB& K=EFC;P& C=@=;CK?&

XH=@F>BE@U&&
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• A?;F&;C=&F?=&;>I@&LBC&>IOP=I=EF>E<&;&MBHF?&F>I=&G;EDl&&

• ;C=& ]H@F>L>K;F>BE@& LBC&JB>E<& F>I=&G;ED>E<&=IG=JJ=J& >E&EBF>BE@&BL& KB[

OCBJHKF>BEl&

&

2BE@=XH=EFPM&A?;F&LBPPBA@&>@&;E&=IO>C>K;PPM&>ELBCI=J&J=G;F=&@HCCBHEJ>E<&F?=&

F?=BC=F>K;P&HEJ=CO>EE>E<&BL&GBF?&F>I=&G;ED>E<&;EJ&KB[OCBJHKF>BER&&

,?>@& K?;OF=C& >@& @FCHKFHC=J& ;CBHEJ& F?C==& GCB;J& ;>I@& BL& F?=& F>I=& G;ED&

>J=EF>L>=J& >E& F?=& J;F;U& KB[OCBJHKF>BEQ& K>F>k=E@?>O& ;EJ& @BK>;P& KB?=@>BER& 3BC&

BC<;E>@;F>BE;P& OHCOB@=@Q& F?=@=& K;E& G=& K;F=<BC>@=J& H@>E<& F?=& ;E;PB<M& BL& ;&

CBA>E<&GB;FR&,?=&GB;F& >@& F?=&N=?>KP=&IBN>E<&F?=&OBP>KM& LBCA;CJR&,?=&CBA=C@&

;C=& F?=& O=BOP=& F?=& OBP>KM& >@& J=@><E=J& FB& =E<;<=g& F?=M& ?=PO& K;CCM& F?=& OBP>KM&

FBA;CJ@&;&J=@F>E;F>BER&,?=&GB;Fe@&L>E;P&J=@F>E;F>BE&>@&F?=&OBP>KMe@&HPF>I;F=&=EJ&

<B;PR& 2B[OCBJHKF>BE& >@& F?=& GB;FQ& F?=& CBA=C@& ;C=& F?=& MBHE<&I=IG=C@& BL& F?=&

F>I=&G;ED&m& F?=&K>F>k=E@& S>E& F?=&I;D>E<T&m&;EJ&F?=& L>E;P&J=@F>E;F>BE& >@& @BK>;P&

;EJ&KBIIHE>FM&KB?=@>BER&&

,?=&;E;PB<M&BL&F?=&CBA>E<&GB;F&>@&EBF&I=;EF&FB&G=&;PP&=EKBIO;@@>E<&;EJ&C><>J&

GHF&?=PO@&I;D=&@=E@=&BL& F?=&;>I@&;EJ&?BA&F?=M& C=OC=@=EF&@P><?FPM&J>LL=C=EF&

<B;P@!" ,?=& I=F;O?BC& ?><?P><?F@& ?BA& J>LL=C=EF& ;>I@& K;E& G=& IHFH;PPM&

J=O=EJ=EFQ& ?BA& F?=& KBE@F>FH=EF& O;CF@& BL& F?=& CBA>E<&GB;F&ABCD& FB<=F?=C& >E&

J>LL=C=EF&A;M@&FB&C=;K?&;E&=EJ&<B;PR&-BA=N=CQ&F?=@=&KBE@F>FH=EF&KBIOBE=EF@&

;C=& ;P@B& >IOBCF;EF& >E& F?=>C& BAE& C><?FR& 3BC& @BI=Q& CBA>E<& >@& I;>EPM& ;GBHF&

C=;K?>E<& ;& J=@F>E;F>BEQ& LBC& BF?=C@Q& F?=& ;KF>N>FM& SCBA>E<& BC& G=>E<& BHF& BE& F?=&

GB;FT&>@&G=E=L>K>;P&>E&>F@&BAE&C><?FR&3BC&>E@F;EK=Q&A?>P@F&CBA>E<&>@&F?=&E=K=@@;CM&

IBF>BE& FB& C=;K?& F?=& L>E;P& J=@F>E;F>BEQ& CBA>E<& >@& EBF& OHC=PM& ;E& ;KF>N>FM& F?;F&

C=P>=@& BE&IBN>E<& FBA;CJ@& ;& L>E;P& OB>EFR& )BA>E<& >@& EBF& ;PA;M@& ;GBHF& <=FF>E<&

LCBI&%&FB&/Q&GHF&KBHPJ&G=&@==E&;@&;&C=A;CJ>E<&;KF>N>FM&ABCF?&OHC@H>E<& >E& >F@&

BAE&C><?FR&,?=&F=CI&dCBA=C@e&?;@&G==E&>EF=EF>BE;PPM&BOF=J&LBC&;EJ&@?BHPJ&EBF&

G=&I>@F;D=E&LBC&OBP>KM& d@F==C=C@e& S!@GBHCE=&;EJ&4;=GP=C&8jj6TR& #E&IHK?&F?=&

@;I=&A;M&F?;F&!@GBHCE=&;EJ&4;=GP=C&S8jj6T&L;IBH@PM&J>LL=C=EF>;F=&G=FA==E&
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CBA=C@&;EJ&@F==C=C@Q&;&@>I>P;C&J>@F>EKF>BE&K;E&;P@B&G=&I;J=&?=C=R&,?=&MBHE<&

O=BOP=&;C=&N>=A=J&;@&F?=&CBA=C@&;@&F?=M&?=PO&IBN=&FB&F?=&OBP>KM&;PBE<R&_?>P=&

F?=M& KBHPJ&G=& KBE@>J=C=J& ;@& ?=PO>E<& @F==C& FBA;CJ@& >F@& J=@F>E;F>BEQ& F?=M& ;C=&

EBF& C=@OBE@>GP=& LBC& F?=& BN=C;PP& J>C=KF>BE& BL& F?=& OBP>KMR& ,?=& @F==C=C@& BE& F?=&

BF?=C&?;EJQ&;C=&F;@D=J&A>F?&P=;J>E<&F?=&OBP>KM&N>@>BER&,?>@&CBP=&K;E&G=&@==E&;@&

G=PBE<>E<&FB&,B<=F?=C&;EJ&F?=&KBBCJ>E;FBC&BL& F?=&F>I=&G;EDR&,?=M&K;I=&HO&

A>F?&F?=&OBP>KM&;EJ&?;N=&BN=C;PP&C=@OBE@>G>P>FM&LBC&OCBN>J>E<&F?=&<H>J;EK=&;EJ&

KBIIHE>K;F>E<& F?=& J>C=KF>BE& >F& @?BHPJ& F;D=R& #E& F?>@& A;MQ& F?=M& K;E& G=&

KBE@>J=C=J&F?=&KBZ&BL&F?=&I=F;O?BC>K;P&CBA>E<&GB;FR&,?=&CBA>E<&GB;F&;E;PB<M&

F?H@&?><?P><?F@&F?=&>EF=COP;M&BL&;>I@&A>F?>E&F?=&F>I=&G;EDR&%F&F?=&@;I=&F>I=&>F&

JC;A@& ;FF=EF>BE& FB& F?=& KBIOP=Z>FM& ;F& OP;MQ& ;@& EBF& =N=CMBE=& @?;C=@& BC&

C=KB<E>@=@& F?=& @;I=&<B;P@R& 3BC& @BI=& F?=& >EF=COP;M& >@& J=@><E=J& FB& ;K?>=N=& ;&

O;CF>KHP;C& BHFKBI=& A?=C=;@& BF?=C@& =IO?;@>@=& F?=& J>LL=C=EF& <B;P@& F?;F& K;E&

C=@HPF&LCBI&F?=&;KF>N>FM&BL&CBA>E<R&&

,?=&K?;OF=C&A>PP&G=<>E&GM& >EFCBJHK>E<& F?=&GB;F&m& >E& F?>@&K;@=Q&KB[OCBJHKF>BE&

ScRVTR!%PF?BH<?&F?>@&>@&;&IHPF>L;K=F=J&F=CIQ&?=C=&>F&?;@&G==E&KBEK=OFH;P>@=J&;@&

;& E=A& A;M& BL& JB>E<& @=CN>K=@& ScRVR8TQ& =IG=JJ=J& >E& EBCI;F>N=& N;PH=@& L>C@F&

KB>E=J& GM& 2;?E& ScRVR6TR& *HG@=XH=EFPMQ& F?=& K?;OF=C& A>PP& KBE@>J=C& J=G;F=@&

@HCCBHEJ>E<& F?=& OBP>KM& ;KFBC@& ScRbTR! *O=K>L>K;PPM& F?=@=& A>PP& ;JJC=@@& MBHE<&

O=BOP=e@& K>F>k=E@?>O& @F;FH@& ScRbR8TQ&A?=F?=C& F?=& F>I=&G;ED&A>PP& G=&H@=J&;@& ;&

LBCI&BL&G=?;N>BHC&IBJ>L>K;F>BE&;EJ&@BK>;P&KBEFCBP&ScRbR6T&BC&;@&;E&>E@FCHI=EF&

FB&?=PO&=ZF=EJ&MBHE<&O=BOP=e@&=EF>FP=I=EF@&ScRbRVTR&+=ZFQ&A=&C=;K?&F?=&L>E;P&

OBP>KM& J=@F>E;F>BE& ScR9TR& -=C=& J>@KH@@>BE& FHCE@& FB& F?=& I;>E& C;F>BE;P=& LBC&

>EFCBJHK>E<& F?=& F>I=& G;EDQ& E;I=PMQ& FB& >IOCBN=& @BK>;P& ;EJ& KBIIHE>FM&

KB?=@>BER&#F&>@&@H<<=@F=J&F?;F&F?>@&I;M&G=&;K?>=N=J&F?CBH<?&<C=;F=C&O;C=EF;P&

=E<;<=I=EF& ScR9R8TQ& @K?BBP& ;EJ& KBIIHE>FM& KBEE=KF>N>FM& ScR9R6T& ;EJ& GM& F?=&

L;K>P>F;F>BE& BL& @BK>;P& E=FABCD@& ScR9RVTR& 3>E;PPM& F?=& K?;OF=C& KBEKPHJ=@& GM&

JC;A>E<& F?=@=& F?=I=@& FB<=F?=CQ& J=IBE@FC;F>E<& F?=& KBIOP=Z>FM& BL& F?=@=&

>@@H=@&;EJ&HPF>I;F=&OHCOB@=&BL&F>I=&G;ED>E<R&&
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/=LBC=&BHFP>E>E<&F?=&F?C==&I;>E&;>I@&SBL&KB[OCBJHKF>BEQ&K>F>k=E@?>O&;EJ&@BK>;P&

KB?=@>BETQ&F?=&CBA>E<&KPHG&CHP=@&A>PP&G=&>EFCBJHK=JR&,?>@&>@&F?=&)-*5$."8]^')&&BL&

#$%&'(&)Q& F?=& BC<;E>@;F>BE& F?;F& ?;@& GCBH<?F& F>I=& G;ED>E<& >EFB& F?=& @K?BBP@R&

-=C=&J>@KH@@>BE&A>PP&G=&JC;AE&LCBI&;&C=N>=A&BL&F?=>C&BLL>K>;P&JBKHI=EF@&SF?=>C&

A=G@>F=@Q& OHGP>@?=J& ;CF>KP=@& ;EJ& LHEJ>E<& G>J@TR& %& GC>=L& BN=CN>=A& BL& F?=>C&

?>@FBCM& A>PP& G=& OCBN>J=JQ& F?=>C& I;>E& ;>I@& ;EJ& I>@@>BE& @F;F=I=EF@& A>PP& G=&

BHFP>E=J&;EJ&F?=&@O=K>L>K@&LBC&KC=;F>E<&F?=&@K?BBP&F>I=&G;ED@&A>PP&G=&BLL=C=JR&

2BE@=XH=EFPMQ& F?>@& @=KF>BE& OCBN>J=@& ;E& BN=CN>=A& BL& F?=& dBLL>K>;P& CHP=@eQ& F?=&

JBKHI=EF=J&;>I@&BL& F?=& F>I=&G;EDQ&A?>P@F& F?=& LBPPBA>E<& @=KF>BE& LBKH@=@&BE&

?BA& F?=@=& ;>I@& ?;N=& G==E& F;D=E& BE& GB;CJ& BC& ;J;OF=J& GM& F?=& N;C>BH@&

@F;D=?BPJ=C@&>ENBPN=J&>E&F?=&F>I=&G;EDR&

_!;!;"#$%&'(&)N5")-*5$."8]^')&""

#$%&'(&)& >@& ;& .h[A>J=& F>I=& G;ED>E<& BC<;E>@;F>BE& F?;F& J=N=PBO@& '6%& F>I=&

G;ED@& LBC& KBIIHE>FM& ;EJ& OHGP>K& @=CN>K=@R& #E>F>;PPMQ& F?=M& G=<;E& F?=>C& P>L=& >E&

_;P=@&>E&677V&;@&;E&>E@F>FHF>BE&?BH@=J&A>F?>E&;&_=P@?&2BPP=<=R&,?=&>E@F>FHF=&

A;@&KC=;F=J& FB&J=N=PBO& F>I=&G;ED>E<Q& FCM>E<&;EJ& F=@F>E<&E=A&IBJ=P@& >E& F?=&

*BHF?&_;P=@&N;PP=M@R&%LF=C&L>N=&M=;C@&BL&(HCBO=;E&LHEJ>E<Q&F?=&_=P@?&>E@F>FHF=&

@OP>F&>EFB&FAB&>EJ=O=EJ=EF&BC<;E>@;F>BE@g&#$%&'(&)&G=K;I=&BE=&BL&F?=@=R&

#$%&'(&)N5"BC><>E;P&BG]=KF>N=&;EJ&C=;@BE&LBC&J=N=PBO>E<&F>I=&G;ED>E<&A;@&FB!

KC=;F=& ;& d@H@F;>E;GP=& ;EJ& @HKK=@@LHP& K;F;PM@>@& LBC& =E<;<>E<& O=BOP=& >E&

FC;E@LBCI>E<& F?=>C& KBIIHE>F>=@e& S#$%&'(&)& BLL>K>;P& OHGP>K;F>BETR& #$%&'(&)&

A;EF=J&FB&C=KC=;F=&F?=&C>K?&KHPFHC=&BL&IHFH;P&@HOOBCF&F?=M&G=P>=N=J&A;@&BEK=&

@B&OC=N;P=EF& >E&_=P@?&KBIIHE>F>=@&GHF& S@>EK=& F?=&KPB@HC=&BL& F?=&I>E=@&;EJ&

BF?=C&D=M&_=P@?&>E@F>FHF>BE@T&?;@&G==E&>E&;&KBE@F;EF&@F;F=&BL&J=KP>E=R&!

#E&F?=&;JN=C@>FM&;EJ&?;CJ@?>O&=ZO=C>=EK=J&JHC>E<&F?=&=C;&BL&KB;PQ&F?=C=&
?;J&=Z>@F=J&;& @FCBE<& L==P>E<&BL& KBPP=KF>N=& >J=EF>FM&;EJ&IHFH;P>@IY2B;P&
I>E>E<&?;J&GCBH<?F&KBIIBE&OHCOB@=R&#E&F?=&IBJ=CE&J>N=C@=&=KBEBIM&
BL&_;P=@Q&F?=C=&?;N=&G==E&A>EE=C@&;EJ&PB@=C@&GHF&F?=&@=E@=&BL&KBIIBE&
OHCOB@=&?;@&G==E&=CBJ=J&S#$%&'(&)"BLL>K>;P&OHGP>K;F>BETR&
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#$%&'(&)& G=P>=N=J& F?;F& J>@=E<;<=I=EF& ?;@& @>EK=& G=KBI=& A>J=@OC=;JQ&

A=;D=E>E<& @BK>;P& K;O>F;P& ;EJ& >EKC=;@>E<& @BK>;P& OCBGP=I@.& ,?=& _=P@?& '6%&

IBJ=P& BL& F>I=& G;ED>E<Q& J=N=PBO=J& GM& F?=& _=P@?& #E@F>FHF=& ;EJ& C=L>E=J& GM&

#$%&'(&)Q&A;@&J=@><E=J& FB& C=GH>PJ& KBIIHE>F>=@& ;EJ& F?=& @=E@=&BL& KBIIBE[

OHCOB@=& BEK=& LBHEJ& >E& F?=& _=P@?& N;PP=M@R& #$%&'(&)N5" ;>I& >@& FB& OCBN>J=&

dY<C=;F=C& K>N>K& =E<;<=I=EF& >E& KBIIHE>F>=@e& ;EJ& KC=;F>E<& IBC=& OB@>F>N=&

C=P;F>BE@& G=FA==E& KBIIHE>FM& I=IG=C@& ;EJ& OHGP>KWKBIIHE>FM& @=CN>K=@R&

2BIIHE>FM& I=IG=C@& A>PP& EB& PBE<=C& G=& @==E& ;@& dO;@@>N=& C=K>O>=EF@e& BL&

@=CN>K=@Q&GHF& N>=A=J&;@&O=BOP=&BL& N;PH=&A?B&?;N=& @BI=F?>E<& FB& KBEFC>GHF=R&

,?=>C& IBJ=P& BL& F>I=& G;ED>E<& A;@& J=N=PBO=J& FB& =E;GP=& O=BOP=& FB& G=KBI=&

;KF>N=PM&>ENBPN=J&>E&F?=&J=@><E&;EJ&J=P>N=CM&BL&@=CN>K=@Q&FB&=E<;<=&KBIIHE>FM&

I=IG=C@& >E& dKB[OCBJHK>E<u&OHGP>K&;EJ&KBIIHE>FM&@=CN>K=@R&#$%&'(&)&G=P>=N=&

F?;F&F>I=&G;ED>E<&ABHPJ&KBE@=XH=EFPM&dY>EKC=;@=&;KF>N=&=E<;<=I=EFQ&C=JHK=&

J=O=EJ=EKM&;EJ&C=GH>PJ&KBIIHE>F>=@e&S#$%&'(&)N5&BLL>K>;P&@F;F=I=EFTR&

%PF?BH<?&#$%&'(&)&G=<;E&P>L=& >E&_;P=@Q& >F&?;@&@>EK=&=ZO;EJ=J&BHF& >EFB&;&.h[

G;@=J&BC<;E>@;F>BEQ&A>F?&OCB]=KF@&CHEE>E<&>E&(E<P;EJ&;EJ&_;P=@R&#$%&'(&)&?;@&

;&EHIG=C&BL&J>LL=C=EF&OCB<C;II=@&;EJ&;C=;@&BL&ABCD&;KCB@@&F?=&.hR&%@&A=PP&

;@& J=N=PBO>E<& F>I=& G;ED@& >E& @O=K>L>K& PBK;P>F>=@Q& A>F?& PBK;P& KBHEK>P@& ;EJ&

KBIIHE>FM& J=N=PBOI=EF& BC<;E>@;F>BE@Q& F?=& KBIO;EM& ?;N=& ;P@B& J=N=PBO=J&

F?=I;F>K& OCB]=KF@Q& ABCD>E<& A>F?& ?=;PF?& ;EJ& @BK>;P& K;C=& OCBN>J=C@Q& ?BH@>E<&

;@@BK>;F>BE@Q&;EJ&@K?BBP@R&&

_!;!G"#(&"5C($$7"A)$`&C'""

#E& F?=& @K?BBP@& F?;F& ;C=& F?=& @HG]=KF& BL& F?>@& @FHJMQ& F?=& JBKHI=EF=J& ;>I@& LBC&

J=N=PBO>E<&F>I=&G;ED>E<&@==I&FB&I>I>K&F?B@=&BHFP>E=J&>E&#$%&'(&)N5&I>@@>BE&

@F;F=I=EFR&#E&F?=>C&LHEJ>E<&G>JQ&#$%&'(&)&@F;F=&F?;F&F?=&@K?BBP&F>I=&G;ED@&A>PP&

?=PO& GH>PJ& ;& IBC=& KB?=@>N=Q& @FCBE<=C& KBIIHE>FM& ;EJ& =EKBHC;<=& ;& <C=;F=C&

d@=E@=&BL&G=PBE<>E<eR&,?=&LHEJ>E<&G>J&@F;F=@U&&

,?=& LBKH@& A>PP& G=& BE& KBIIHE>FM& ;EJ& >EF=C<=E=C;F>BE;P& =E<;<=I=EFQ&
A>F?& F?=& F;C<=F& BL& >IOCBN>E<& OB@>F>N=& KBIIHE>FM& KB?=@>BEQ& C=JHK>E<&
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>@BP;F>BEQ& PBA=C>E<& ;EF>[@BK>;P& G=?;N>BHC& ;EJ& >IOCBN=J& O=CK=OF>BE@& BL&
KBIIHE>FMY&S3HEJ>E<&/>J&677jT&

_?>P@F&F?=&;>I@&BL&F?=&F>I=&G;ED&;OO=;C&FB&C=LP=KF&F?B@=&<=E=C;PPM&@F;F=J&GM&

#$%&'(&)Q& >F& >@& ;P@B& =N>J=EF& F?;F& F?=@=& ?;N=& G==E& F;>PBC=J& FB& F?=& O=J;<B<>K&

@=FF>E<R& /M& =EKBHC;<>E<& MBHE<& O=BOP=& FB& KBEFC>GHF=& FB& F?=>C& @K?BBP& ;EJ&

KBIIHE>FM& ;EJ& F?=E& dF?;ED>E<e& F?=I& LBC& F?=@=& KBEFC>GHF>BE@Q& #$%&'(&)N5&

BLL>K>;P&JBKHI=EF@&@F;F=@&F?;F&F?=&MBHE<&O=BOP=&A>PP&dJ=N=PBO&;&<C=;F=C&@=E@=&

BL& @=PL[=@F==I& A?>K?& A>PP& P=;J& FB& >IOCBN=J& ;FF>FHJ=@& ;EJ& @FCBE<=C&

=E<;<=I=EF&>E&=JHK;F>BEe&S3HEJ>E<&/>J&677jTR&0BC=BN=C&>F&;P@B&@F;F=@&F?;F&GM&

=E<;<>E<& BF?=C& KBIIHE>FM& I=IG=C@Q& >EKPHJ>E<& F?B@=& A?B& ;C=& dOC=N>BH@PM&

J>@KBEE=KF=J&A>F?&F?=>C&@K?BBP&;EJ&KBIIHE>F>=@e&S3HEJ>E<&/>J&677jTQ&F?;F&F?=&

F>I=&G;ED&A>PP&=E;GP=&<C=;F=C&KB?=@>BE&G=FA==E&F?=&FABR&

#F& >@& =N>J=EF& F?=E& A?=E& PBBD>E<& ;F& F?=& LHEJ>E<& G>J& S;EJ& BF?=C& BLL>K>;P&

JBKHI=EF;F>BET&F?;F&F?=&dL>E;P&J=@F>E;F>BEe&>@&@BK>;P&;EJ&KBIIHE>FM&KB?=@>BER&

,?>@&;OO=;C@& FB&G=& F?=&I;>E&;>I& LBC&J=N=PBO>E<& F?=&@K?BBP& F>I=&G;ED@R&,?=&

CBA=C@& ?;N=& ;P@B& G==E& >IOP>=Jg& F?=C=& >@& @BI=& J>@KH@@>BE& BL& J=@>C=J&

G=?;N>BHC;P& K?;E<=Q& A?>K?& >EKPHJ=@& >IOCBN=J& ;FF>FHJ=@Q& ;EJ& ;& <C=;F=C&

OCBO=E@>FM& dFB& ;NB>J& C>@DM& G=?;N>BHCe& S3HEJ>E<& />J& 677jTR& -BA=N=CQ&A?;F& >@&

;P@B&EBF;GP=&>@&F?;F&F?=C=&>@&P>FFP=&I=EF>BE&BL&F?=&GB;F&SKB[OCBJHKF>BETR&_?>P@F&

KB[OCBJHKF>BE& >@& C=L=CC=J& FB& >E& >F@& EBCI;F>N=& @=E@=& SN;PH>E<& O=BOP=& ;EJ&

F?;ED>E<& F?=I& LBC& F?=>C& KBEFC>GHF>BE@TQ& >F& >@& EBF& I=EF>BE=J& FB& F?=& @;I=&

J=<C==& ;@& >E& F?=& I>@@>BE& @F;F=I=EFR& %@& @?BAE& A?=E& BHFP>E>E<& #$%&'(&)N5&

)-*5$." 8]^')&& KB[OCBJHKF>BE& A;@& =ZOP>K>FPM& @F;F=J& ;@& ;E& ;>I& ;EJ& A;@&

KBE@>J=C=J&F?=&N=?>KP=&E==J=J&FB&;K?>=N=&F?=&L>E;P&J=@F>E;F>BER&&

_>F?&F?>@&>E&I>EJQ&F?=&K?;OF=C&EBA&FHCE@&FB&=ZOPBC=&F?=@=&;>I@&>E&IBC=&J=F;>PR&

.@>E<& F?=& ;E;PB<M& BL& F?=& GB;FQ& >F& A>PP& =Z;I>E=& F?=& @F;D=?BPJ=C@e&

HEJ=C@F;EJ>E<&BL&F?=&D=M&C=;@BE@&LBC&KC=;F>E<&F?=&@K?BBP[G;@=J&F>I=&G;EDR&#E&

JB>E<& @B& >F& A>PP& =Z;I>E=& F?=& J=<C==& FB& A?>K?& F?=@=& ;>I@& ;C=& @?;C=J& SBC&

A?=F?=C&J>LL=C=EF&@F;D=?BPJ=C@&OC>BC>F>@=&J>LL=C=EF&<B;P@T&;EJ&?BA&F?=@=&I;O&

BEFB&F?B@=&I=EF>BE=J&>E&F?=&BLL>K>;P&JBKHI=EF;F>BE&OCBJHK=J&GM&#$%&'(&)R&&
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%@& ;LBC=I=EF>BE=JQ& F?=&+(3& S677aGT& C=<;CJ& F>I=& G;ED>E<& ;@& ;& LP=Z>GP=& FBBP&

F?;F&K;E&G=&HF>P>@=J&LBC&;&N;C>=FM&BL&J>LL=C=EF&I=;E@R&.EJ=CO>EE>E<&F?=@=&;>I@&

;C=& F>I=& G;ED@e& OCBKP;>I=J& ;OF>FHJ=& LBC& J=N=PBO>E<& KB[OCBJHKF>BER& #E& P>E=&

A>F?&F?>@&;EJ&F?=&=Z>@F>E<&P>F=C;FHC=Q&F?=&=EJ=;NBHC&FB&L;K>P>F;F=&KB[OCBJHKF>BE&

A;@&C=LP=KF=J& >E&F?=&J;F;R&%@&A=PP&;@&G=>E<&I=EF>BE=J& >E&#$%&'(&)N5&I>@@>BE&

@F;F=I=EFQ&BHFP>E=J&;GBN=Q&>F&A;@&=ZOP>K>FPM&I=EF>BE=J&GM&F?=&2(!&;@&;E&;>I&

BL&F?=&@K?BBP&F>I=&G;ED@Q&&

dY>F&>@&;GBHF&MBHE<&O=BOP=&A>F?>E&F?=&@K?BBP&G=>E<&IBC=&;KF>N=PM&>ENBPN=J&>E&
@K?BBP& P>L=Q& <>N>E<& F?=>C& F>I=& ?=PO>E<& FB& CHEQ& LBC& H@& A=& ABHPJ& F=CI& F?;F&
?=PO>E<& FB& OCBJHK=& ;& OHGP>K& @=CN>K=& FB<=F?=Cg& C$KA)$8?C*.%& F?=& OCB]=KF&
FB<=F?=CR& "BBD>E<& ;F& CHEE>E<& ;KF>N>F>=@& FB<=F?=CRRRF?=& F>I=& KC=J>F@& ;C=& ;&
I=K?;E>@I&FB&=EKBHC;<=&>Fe&S2P;>C=&m"#$%&'(&)&2(!TR&

#E&2?;OF=C&,AB& S;EJ& FB&@BI=&=ZF=EF&;P@B& >E&2?;OF=C&3BHCT& >F&A;@&@H<<=@F=J&

F?;F&F?=C=&A;@&dEB&;<C==J&J=L>E>F>BE&BL&KB[OCBJHKF>BEe&S/BMP=&;EJ&-;CC>@&677jU&

8cTR& 2B[OCBJHKF>BE& >@& EBF& ;& ?BIB<=EBH@& KBEK=OFR& 0;EM& J>LL=C=EF&

KBEK=OFH;P>@;F>BE@& BL& KB[OCBJHKF>BE& =Z>@F& C=L=CC>E<& FB& ;& N;C>=FM& BL& J>LL=C=EF&

OC;KF>K=@& >E& C=P;F>BE& FB& H@=C& O;CF>K>O;F>BER& ,?=& 2(!& BL& #$%&'(&C& S2P;>C=T&

KBEK=OFH;P>@=J& KB[OCBJHKF>BE& ;@& ;& KBPP;GBC;F>N=& OCBK=@@Q& >E& A?>K?& MBHE<&

O=BOP=& m& F?=& H@=C@& BL& ;& @=CN>K=& m& G=KBI=& IBC=& >ENBPN=J& >E& CHEE>E<& F?=&

@=CN>K=R&-=C=&KB[OCBJHKF>BE&>@&BLL=C=J&;@&;&E=A&A;M&BL&J=P>N=C>E<&@=CN>K=@R&

_!<!;"@?,7*C"5&)3*C&"8&7*3&)B""

2P;>C=& G=P>=N=@& F>I=& G;ED>E<& BLL=C@& ;& d@?>LFe& >E& FC;J>F>BE;P& H@=CWOCBN>J=C&

C=P;F>BE@?>O@R& *=CN>K=& OCBN>J=C@& ;C=& EB& PBE<=C& @BP=& J=P>N=C=C@Q& GHF& G=KBI=&

L;K>P>F;FBC@R&%@&BHFP>E=J&>E&#$%&'(&)N5&I>@@>BE&@F;F=I=EF&S@==&;GBN=T&H@=C@&;C=&

EB& PBE<=C& dO;@@>N=& C=K>O>=EF@e& BL& @=CN>K=@& GHF& G=KBI=& ;KF>N=PM& >ENBPN=J& >E&

dF?=>C&J=@><E&;EJ&J=P>N=CMeR&3BC&2P;>C=&F?=&;>I&BL&F?=&F>I=&G;ED&>@&FB&J=N=PBO&

J>LL=C=EF&FMO=@&BL&H@=CWOCBN>J=C&C=P;F>BE@Q&A?>K?&@HG@=XH=EFPM&OCBN>J=&;&E=A&

A;M&BL&J=P>N=C>E<&OHGP>K&@=CN>K=@R&&
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d_=&;C=& PBBD>E<&;F&;&J>LL=C=EF&A;M&BL&ABCD>E<R&%&J>LL=C=EF& C=P;F>BE@?>O&
G=FA==E& F?=& OCBL=@@>BE;P@& ;EJ& OHO>P@& >E& F?=& @K?BBP@Y_=& ;C=& ;@D>E<&
O=BOP=& nOCBN>J=C@o& FB& IBN=& LCBI& J=P>N=C>E<& =N=CMF?>E<& F?=I@=PN=@& FB&
G=KBI>E<&L;K>P>F;FBC@&BL&BF?=C&O=BOP=Ye&S2P;>C=&m&#$%&'(&)&2(!TR&

d#&<H=@@&>E&A?;F&A=&;C=&FCM>E<&FB&;K?>=N=&>@&L>EJ>E<&E=A&A;M@&FB&J=P>N=C&
@=CN>K=@&A>F?>E&KBIIHE>F>=@&;EJ&@HOOBCF>E<&KBIIHE>F>=@&FB&G=&?=PO>E<&
BE=&;EBF?=Ce&S2P;>C=&m&#$%&'(&)&2(!TR&

2P;>C=e@& @H<<=@F>BE& F?;F& KB[OCBJHKF>BEQ& F?CBH<?& F>I=& G;ED>E<Q& L;K>P>F;F=@& ;&

J>LL=C=EF& A;M& BL& J=P>N=C>E<& OHGP>K& @=CN>K=@& >@& BE=& F?;F& >@& C=LP=KF=J& >E& F?=&

P>F=C;FHC=R& %@& @?BAE& >E& 2?;OF=C& ,ABQ& A?>P=& @BI=& @BHCK=@& JB& EBF& I;D=& ;&

@><E>L>K;EF&J>@F>EKF>BE&G=FA==E&KB[OCBJHKF>BE&;EJ&KHCC=EF&IBJ=P@&BL& @=CN>K=&

J=P>N=CM&S4;CE&=F&;P&8j`cg&/CHJE=M&;EJ&(E<P>@?&8jaVTQ&;&EHIG=C&BL&;K;J=I>K@&

;EJ& F?B@=&AC>F>E<&BE&G=?;PL& BL& F?>ED& F;ED@& S/BMP=&=F& ;P& 677cQ& 6787g&/BN;>CJ&

677`g&+(3&677a;Q&677aGg&/BMP=&;EJ&-;CC>@&677jg&/BN;>CJ&;EJ&"B=LLP=C&6786T&

?><?P><?F& >F@&OBF=EF>;P&;@&;E&;PF=CE;F>N=&A;M&BL&J=P>N=C>E<&OHGP>K&@=CN>K=@R&3BC&

@BI=&>F&?;@&=N=E&G==E&dOB@>F>BEn=Jo&;@&;&C;J>K;P&GC=;D&LCBI&=Z>@F>E<&J=P>N=CM&

IBJ=P@e&S+==J?;I&677aU&66bTR&

/BN;>CJ&S677`TQ&;C<H=@&F?;F&KB[OCBJHKF>BE&m&A?>K?&?=&J=L>E=@&;@&;E&;OOCB;K?&

CBBF=J&>E&F?=&OC>EK>OP=&F?;F&@=CN>K=@&@?BHPJ&EBF&G=&BE=&J>C=KF>BE;PQ&GHF&@?;O=J&

;EJ& J=P>N=C=J& GM& H@=C@& ;EJ& KBIIHE>FM&I=IG=C@& ;PBE<@>J=& OCBL=@@>BE;P@& m&

BLL=C@&;&dOBF=EF>;PPM&C=NBPHF>BE;CM&KBEK=OF&>E&OHGP>K&@=CN>K=@Re&.@>E<&;&@>I>P;C&

KBEK=OFH;P>@;F>BE&BL&KB[OCBJHKF>BE&;@&/BN;>CJ&S677`TQ&/BMP=&;EJ&-;CC>@&S677jT&

KP;>I&;&KB[OCBJHKF>N=&;OOCB;K?&BLL=C@&H@=C@e&>EKC=;@=J&C=@OBE@>G>P>FMQ&;PF=C>E<&

O=CK=>N=J& OBA=C& >IG;P;EK=@& FBA;CJ@& IBC=& =XH;P& C=P;F>BE@?>O@& G=FA==E&

H@=C@&;EJ&OCBL=@@>BE;P@R&_>F?&F?>@&>E&I>EJQ&F?=M&I;D=&;&@>I>P;C&KP;>IQ&E;I=PM&

F?;F&KB[OCBJHKF>BE&?;@& F?=&OBF=EF>;P& FB&BLL=C&;& dI;]BC& @?>LFe& >E& F?=&A;M& F?;F&

OHGP>K&@=CN>K=@&;C=&OCBN>J=JR&_?>P@F&2P;>C=&JB=@&EBF&<B&@B&L;C&;@&FB&=ZOP>K>FPM&

@F;F=& F?;F& F>I=& G;ED>E<& BLL=C@& ;& dC;J>K;P& GC=;De& >E& @=CN>K=& J=P>N=CMQ& ?=C&

KBEK=OFH;P>@;F>BE&BL&KB[OCBJHKF>BE&O;C;PP=P@&F?B@=&A?B&I;D=&F?=@=&KP;>I@R&&

2P;>C=& >@& EBF& F?=& BEPM& @F;D=?BPJ=C& FB& @==& F>I=& G;ED>E<& ;@& ;& E=A& A;M& BL&

J=P>N=C>E<&@=CN>K=@R&%PF?BH<?&EB&BE=&=P@=&=ZOP>K>FPM&I=EF>BE@&KB[OCBJHKF>BE&;@&
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;& C;F>BE;P=& LBC& KC=;F>E<& F?=& F>I=& G;ED@Q& GBF?& )>K?& m& ;& 2BIIHE>F>=@& 3>C@F&

=IOPBM==&m&;EJ&1=A>&m&F?=&L;K>P>F;FBC&BL&F?=&3>=PJ&-><?&F>I=&G;ED&m&@H<<=@F&

F?;F&F>I=&G;ED@&=E;GP=&@=CN>K=&H@=C@Q&A?=F?=C&OHO>P@&BC&KBIIHE>FM&I=IG=C@Q&

FB&G=KBI=&IBC=&;KF>N=U&

dYnF?=&F>I=&G;ED& >@o&?=PO>E<&F?=I&nOHO>P@o& FB&@=F&HO&J>LL=C=EF&;KF>N>F>=@&
F?;F&F?=M&K;E&CHE&F?=I@=PN=@&;EJ&BF?=C&O=BOP=&K;E&H@=&F?=>C&KC=J>F@&FB&
;KK=@@Q& ;@& A=PP& ;@& <=FF>E<& F?=I& FB& H@=& F?=>C& @D>PP@& P>D=& ;& @OBCF@& <CBHO&
JB>E<& @BI=& FC;E@>F>BE& @OBCF@& A>F?& ]HE>BC& @K?BBP@& ;EJ& @FHLLe& S1=A>& m&
3;K>P>F;FBCQ&3>=PJ&-><?TR&&

dYO;CF& BL& F?=& >J=;& nLBC& KC=;F>E<& ;& F>I=& G;EDo& K;I=& LCBIQ& BE=& BL& F?=&
F?>E<@&A=&;C=&FCM>E<&FB&ABCD&;<;>E@F&>@&F?=&?;EJ&BHF&KHPFHC=&>E&Z&A?=C=&
MBH& ?;N=& ;& PBF& BL& OHGP>K& @=CN>K=@&A?>K?& ;C=& J>I>E>@?>E<Q& GHF& @F>PP& XH>F=&
OC=N;P=EFR&_=&;C=&EBF&<B>E<& FB& @==& F?=RRRP>GC;CM&KPB@=& >E& F?=&E=ZF&M=;CQ&
MBH&<B&FB&@BI=&KBIIHE>F>=@&>E&(E<P;EJ&;EJ&F?=&@A>II>E<&OBBPe@&@?HF&
;EJ&F?=& P>GC;CM&;EJ&F?=&MBHF?&K=EFC=e@&KPB@=JR&/HF& #& F?>ED&F>I=&G;ED>E<&
F?=& OC>EK>OP=@& BL& >F& =IOBA=C>E<& O=BOP=& FB& JB& F?>E<@& LBC& F?=I@=PN=@&
F?;Fe@&A?;F&A=&A;EF&FB&@==&C=;PPMQ&@BI=&KBIIHE>FM&;KF>BE&C=;PPMQ&FB&<=F&
F?=&;KF>N>@F&ABCD>E<&OB@>F>N=PMe&S)>K?&m&2BIIHE>F>=@&3>C@F&=IOPBM==TR&

)>K?& ;EJ& 1=A>& GBF?& @==& F>I=& G;ED>E<& ;@& ;PF=C>E<& F?=& A;M& @=CN>K=@& ;C=&

J=P>N=C=JR&_?>P=&1=A>&J>@KH@@=@&F?>@&LCBI&F?=&@K?BBP&O=C@O=KF>N=Q&@H<<=@F>E<&

F?;F& ;E& ;>I& BL& F?=& F>I=& G;ED& >@& FB& OCBN>J=& OHO>P@& F?=& BOOBCFHE>FM& FB& G=&

>ENBPN=J& >E& F?=& J=@><E& ;EJ& J=P>N=CM& BL& ;KF>N>F>=@Q& )>K?& J>@KH@@=@& F?>@& LCBI& ;&

KBIIHE>FM& O=C@O=KF>N=R& 3BC& )>K?Q& F>I=& G;ED>E<& >@& ;& FBBP& FB& OCBIBF=&

KBIIHE>FM&;KF>BE&;EJ&;@&;&KBCBPP;CMQ&K?;PP=E<=&F?=&=Z>@F>E<&KHPFHC=&BL&OHGP>K&

@=CN>K=&J=P>N=CMR&&

/M& =IOBA=C>E<& O=BOP=& FB& F;D=& ;KF>BEQ& )>K?& G=P>=N=@& F>I=& G;ED>E<& K;E&

;PP=N>;F=& @BI=& BL& F?=& K?;PP=E<=@& OC=@=EF=J& >E& ;E& =EJ=I>K& =C;& BL& OHGP>K&

@=CN>K=& KHF@& ;EJ& KHCC=EF& KHPFHC=&BL& J=O=EJ=EKMR& ,?>@& N>=A&=IHP;F=@& F?;F&BL&

/BMP=& =F& ;P& S6787TR&_C>F>E<& LBC& F?=& +(*,%& ;EJ& F?=& +(3Q& /BMP=& =F& ;P& S6787T&

;C<H=J&F?;F&;E&;PF=CE;F>N=&IBJ=P&BL&@=CN>K=&J=P>N=CM&>@&E==J=JR&,?=M&KP;>I&F?=&

=Z>@F>E<&IBJ=P&>@&J>@=IOBA=C>E<&;EJ&BLF=E&C=@HPF@&>E&;&KHPFHC=&BL&J=O=EJ=EKM&

;@&>F&L;>P@&FB&;JJC=@@&HEJ=CPM>E<&K;H@=@R&#L&@=CN>K=&H@=C@&;C=&EBF&=EKBHC;<=J&FB&

G=KBI=&>ENBPN=J&>E&J=P>N=CMQ&F?=M&;C=&=@@=EF>;PPM&G=>E<&FBPJ&F?;F&F?=M&?;N=&EB&



8b8&:&' ; < = &
&

N;PH=R&.@>E<&F>I=&G;ED>E<&;@&BE=&=Z;IOP=Q&F?=M&K;PP&LBC&F?=&I;>E@FC=;I>E<&BL&

KB[OCBJHKF>BE&;@&;&IBC=&OCB<C=@@>N=&A;M&BL&J=P>N=C>E<&OHGP>K&@=CN>K=@R&&

-BA=N=CQ&A?>P@F&)>K?e@&@H<<=@F>BE&>@&@>I>P;C&FB&/BMP=&=F&;P&S6787TQ&F?=C=&JB=@&

;OO=;C& @BI=& J>@@BE;EK=R& )>K?e@& N>=A& F?;F& F>I=& G;ED>E<& =IOBA=C@&

KBIIHE>FM&I=IG=C@&dFB&JB&F?>E<@&LBC&F?=I@=PN=@e&@H<<=@F@&O;CF>K>O;F>BE&;@&;&

IBN=&FBA;CJ@&@=PL[?=POR&%KKBCJ>E<&FB&/BMP=&;EJ&-;CC>@&S677j&;EJ&BF?=C@g&@==&

/BN;>CJ& ;EJ& "B=LLP=C& 6786T& @=PLm?=PO& >@& EBF& KB[OCBJHKF>BER& _?>P=& F?=M&

;KDEBAP=J<=&F?;F&;@&;E&=EJ=;NBHCQ&@=PL[BC<;E>@;F>BE&>@&=ZFC=I=PM&G=E=L>K>;PQ&

F?=M& KP;>I& F?;F& KB[OCBJHKF>BE&BEPM&BKKHC@&A?=E&KBIIHE>FM&I=IG=C@&ABCD&

;PBE<@>J=&OCBL=@@>BE;P@&FB&HF>P>@=&BE=&;EBF?=Ce@&d;@@=F@e&S/BN;>CJ&;EJ&"B=LLP=C&

6786TR&2B[OCBJHKF>BE&C=XH>C=@& >EOHF& LCBI&GBF?&H@=C@&;EJ&OCBN>J=C@& >E&BCJ=C&

FB&KC=;F=&IBC=&=XH;P&C=P;F>BE@?>O@R&_>F?&F?>@&>E&I>EJQ&J=@O>F=&)>K?e@&;PPH@>BE&

FB& @=PL[?=POQ& ?>@& @F;EK=& >@& KP=;CPM& N=CM& @>I>P;C& FB& KB[OCBJHKF>BE& ;JNBK;F=@&

S/BMP=&;EJ&-;CC>@&677jg&/BN;>CJ&;EJ&"B=LLP=C&6786T& @?;C>E<& F?=&BO>E>BE& F?;F&

F>I=&G;ED>E<&OCBIBF=@&=XH;P>FMR&&

dY>Fe@& ;& N=CM& =XH;P& A;M& BL& ABCD>E<Y>F& ABCD@& BE& F?=& A?BP=& G;@>@& BL&
=XH;P>FM& ;EJ& O=BOP=& nG=KBI>E<o& N;PH=Je& S)>K?& m& 2BIIHE>F>=@& 3>C@F&
=IOPBM==TR"

(XH;P>FMQ&N;PH>E<&O=BOP=&;EJ&@==>E<&=N=CMBE=&;@&;@@=F@&;C=&;PP&K=EFC;P&F=E=F@&

BL& KB[OCBJHKF>BE& S2;?E& 6777;TR& %@& EBF=J& >E& 2?;OF=C& ,ABQ& 2;?E& S6777;T&

OCBN>J=J& LBHC&HEJ=CPM>E<&OC>EK>OP=@& BL& KB[OCBJHKF>BE& FB&EBCI;F>N=PM& <CBHEJ&

F>I=& G;ED>E<& S4PMEB@& ;EJ& *O==J& 6786TR& ,?=@=& >EKPHJ=J& @==>E<& O=BOP=& ;@&

;@@=F@Q& C=J=L>E>E<& ABCDQ& J=N=PBO>E<& @BK>;P& E=FABCD@& ;EJ& C=K>OCBK>FM& S2;?E&

6777;TR& /M& >EFCBJHK>E<& F?=@=& LBHC& N;PH=@Q& /BMP=& =F& ;P& S677cT& I;>EF;>E& F?;F&

2;?E&?;@&dJ==O=E=Je&F?=&KBEK=OFR"&

)=FHCE>E<&FB&F?=&=;CP>=C&J>@KH@@>BE&BL&KB[OCBJHKF>BE&;@&;&C;J>K;P&;PF=CE;F>N=&FB&

@=CN>K=&OCBN>@>BEQ&>F&>@&2;?Ee@&LBHC&N;PH=@Q&A?>K?&;C=&BLF=E&H@=J&FB&A;CC;EF&F?=&

KP;>IR&_?>P=&BEPM&;&L=A&@F;D=?BPJ=C@&SF?=&2(!&BL&#$%&'(&)Q&;&2BIIHE>FM&3>C@F&

=IOPBM==&;EJ&F?=&3;K>P>F;FBC&BL&F?=&3>=PJ&-><?&F>I=&G;EDT&I=EF>BE&K?;E<>E<&
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KHCC=EF& @=CN>K=&J=P>N=CM&OC;KF>K=@&;@&;E&;>I&BL& F?=& F>I=&G;ED@Q&;&EHIG=C&BL&

@F;D=?BPJ=C@& J>J& @H<<=@F& F?;F& F?=& F>I=& G;ED@& A=C=& =>F?=C& KC=;F=J& LBCQ& BC&

=E;GP=J&F?=&;KXH>@>F>BE&BLQ&F?=@=&LBHC&OC>EK>OP=@!&

_!<!G"a$)+-'*3&",-5*5"$6"C$KA)$8?C'*$.""

,?=& KBBCJ>E;FBC& BL& F?=& F>I=& G;ED@& >E& F?=& @K?BBP@& A;@& ;IBE<@F& F?B@=& A?B&

@H<<=@F=J& F?;F& F>I=& G;ED>E<& =E;GP=J& F?=& EBCI;F>N=& OC>EK>OP=@& BL& F>I=&

G;ED>E<&FB&G=&;FF;>E=JR&%@&=N>J=EF&>E&F?=&=ZF=EJ=J&XHBF;F>BE&G=PBAQ&LBC&F?=&

KB[BCJ>E;FBC&S)?>;EEBETQ&BE=&BL&F?=&C=;@BE@&LBC&KC=;F>E<&F?=&F>I=&G;ED&A;@&FB&

C=;P>@=&2;?Ee@&LBHC&OC>EK>OP=@g&&

dYLBC&I=&;EJ&#&F?>ED&>F& >@&HE>N=C@;PQ&GHF&>F& >@&;GBHF&@?BA>E<&O=BOP=&F?;F&
F?=M& ;C=& N;PH=J& ;EJ& F?;F& F?=M& ?;N=& @BI=F?>E<& FB& <>N=YGM& @;M>E<& FB&
@BI=GBJM&KBI=&;EJ&?=PO&BHF&<>N=&@BI=&BL&MBHC&F>I=&JB>E<&@BI=F?>E<&
F?;F&MBH&;C=&<BBJ&;F&A=&K;E&@;M&F?;ED&MBH&FB&MBHR&*B& #& F?>ED& >F& >@& F?;F&
I;D>E<& =N=CMGBJM& L==P& N;PH=J& ;EJ& I;D>E<& F?=I& L==P& P>D=& ;E& ;@@=FQ&
I;D>E<&F?=I&C=;P>@=&F?;F&HEO;>J&ABCD&>@&;@&>IOBCF;EF&;@&O;>J&ABCD&;EJ&
BLF=E& K;E& P=;J& FB& O;>J& ABCD& >L& F?;Fe@& A?;F& F?=M& ;C=& PBBD>E<& LBCQ& F?=M&
I><?F&EBF&G=Q&F?=M&I><?F& ]H@F&A;EF&FB&<>N=&@BI=&F>I=Y,?=M&I><?F&EBF&
=N=E& C=;P>@=& F?=M& ?;N=& @D>PP@& ;EJ& >Fe@& D>EJ& BL& BHC& ]BG& FB& L>EJ& F?B@=Ye&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

%PF?BH<?&)?>;EEBE&JB=@&EBF&I=EF>BE&KB[OCBJHKF>BE&;@&;E&=ZOP>K>F&;>I&BL&F>I=&

G;ED>E<Q& ?=C& C=I;CD@& KP=;CPM& C=LP=KF& ;& EHIG=C& BL& F?=@=& OC>EK>OP=@&

HEJ=CO>EE>E<& F?=& KBEK=OFR& ,?=& F>I=& G;ED& >@& ;& FBBP& FB& F?;ED& O=BOP=& LBC& F?=&

KBEFC>GHF>BE@&F?=M&I;D=R&#F&@?BA@&O=BOP=&F?=M&;C=&N;PH=JR&,?>@&KP=;CPM&I>CCBC@&

2;?Ee@&S6777;T&L>C@F&OC>EK>OP=&F?;F&HEJ=CO>E@&F>I=&G;ED>E<&m&O=BOP=&;C=&;@@=F@R&

3BC&2;?E&S6777;U&6bT&O=BOP=&;C=&dF?=&C=;P&A=;PF?&BLY@BK>=FMRe&,?=M&;C=&;@@=F@&

;EJ&F?=M&@?BHPJ&G=&C=KB<E>@=J&LBC&F?=&KBEFC>GHF>BE@&F?=M&K;E&;EJ&;C=&A>PP>E<&

FB&I;D=R&)=P;F=J&FB&F?>@Q&)?>;EEBE&;P@B&@H<<=@F@&F?;F&F>I=&G;ED>E<&;PPBA@&;PP&

KBEFC>GHF>BE@&FB&G=&N;PH=J&>EKPHJ>E<&HEO;>J&ABCDR&,?>@&C=LP=KF@&2;?Ee@&S6777;T&

@=KBEJ& OC>EK>OP=& m& C=J=L>E>E<& ABCDR& 2;?E&I;>EF;>E@& F?;F& >F& >@& >IOBCF;EF& FB&

N;PH=& ABCD& F?;F& >@& EBF& EBCI;PPM& C=KB<E>@=J& BC& N;PH=J& GM& F?=& IBE=F;CM&

=KBEBIMR& %C<H>E<& ?BA& F?=& I;CD=F& ABCD@& BE& F?=& OC>EK>OP=& BL& @HOOPM& ;EJ&

J=I;EJQ&?=&@F;F=@&F?;F&F?>@&>E&FHCE&J=N;PH=@&>IOBCF;EF&?HI;E&FC;>F@Q&@HK?&;@&

?=PO>E<& BE=e@& E=><?GBHCQ& @>IOPM& G=K;H@=& F?=M& ;C=& >E& ;GHEJ;EK=R& -=& @F;F=@&
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F?;F&ABCD&IH@F& G=& C=J=L>E=J& FB& >EKPHJ=& ;EJ& ;KDEBAP=J<=& F?=& LHPP& C;E<=& BL&

@BK>;PPM& H@=LHP& KBEFC>GHF>BE@& F?;F& O=BOP=&I;D=& FB& KC=;F=& ;& ?=;PF?MQ& N>GC;EF&

J=IBKC;F>K& @BK>=FM& S2;?E&6777;TR& #F&I=;E@&?BEBHC>E<& F?=&ABCD& F?;F&O=BOP=&

K;E&JB&;EJ&C=A;CJ>E<&>FR&&

,?=&KBBCJ>E;FBC&BL&F?=&F>I=&G;ED&A;@&EBF&;PBE=&>E&F?=@=&N>=A@R&,?=&K;O;K>FM&

LBC&F>I=&G;ED>E<&FB&C=J=L>E=&ABCD&;EJ&N;PH=&O=BOP=&A;@&;P@B&;KDEBAP=J<=J&

GM&F?=&2(!&BL&#$%&'(&)R&%PF?BH<?&@?=&J>J&EBF&@F;F=&F?=@=&;@&=ZOP>K>F&;>I@&BL&

F?=& F>I=& G;ED& @?=& J>J& @H<<=@F& F?;F& F?=@=& ABHPJ& G=& OBF=EF>;P& G=E=L>F@& LBC&

F?B@=&>ENBPN=JU&&

d#&F?>ED&F?=C=&>@&;&O;CF>KHP;C&F?>E<&;CBHEJ&LBC&F?B@=&F?;F&@FCH<<P=&A>F?&F?=&
;K;J=I>K& @>J=& BL& @K?BBP& P>L=& F?;F& F?=C=& >@& ;E& BOOBCFHE>FM& FB& G=&
C=KB<E>@=J&LBC&JB>E<&@BI=F?>E<&OB@>F>N=&BHF@>J=&BL&F?=&;K;J=I>K&@>J=&BL&
P>L=R& #& F?>ED& F?;Fe@& O;CF>KHP;CPM& >IOBCF;EF& A?=C=& OHO>P@& ;C=& ?;N>E<&
K?;PP=E<=@& >E& KP;@@CBBI@& ;EJ& ;KFH;PPM& F?=C=& >@& ;& C=;P& K?;EK=& FB& JB&
@BI=F?>E<& OB@>F>N=& BHF@>J=& BL& ;K;J=I>K& KBEF=ZFe& S2P;>C=& m" #$%&'(&)&
2(!TR&

,?=&2(!& @?;C=@& F?=&OB@>F>BE& F?;F&O;CF>K>O;F>BE& >E& F?=& F>I=&G;ED&A>PP& =E;GP=&

O=BOP=&FB&L==P&N;PH=JR&#F&?=PO@&KC=;F=&;&@O;K=&FB&C=KB<E>@=&KBEFC>GHF>BE@&F?;F&

BLF=E&;C=&EBF&N;PH=J&BC&<B&HEEBF>K=JR&,>I=&G;ED>E<&OC;KF>K=@&J=L>E=&O=BOP=&

;@&;@@=F@&;EJ&C=J=L>E=@&A?;F&>@&FC;J>F>BE;PPM&N>=A=J&;@&dABCDeR&&

">ED=J&FB&F?=@=&;@@=CF>BE@&>@&F?=&F?=BCM&BL&C=K>OCBK>FMR&_?>P=&F?=&KBBCJ>E;FBC&

>IOP>=@& F?=& H@=& BL& C=K>OCBK>FM& >E& ;E& =;CP>=C& XHBF;F>BEQ& dYA=& K;E& @;M& F?;ED&

MBHeQ&@?=&;P@B&=ZOP>K>FPM&@F;F=@&F?>@&;@&;&OC;KF>K=&;EJ&>J=BPB<M&F?;F&HEJ=CO>E@&

F>I=&G;ED>E<g&

dMBH&DEBA&F?=C=&?;@&FB&G=&F?;FQ&F?=&C=K>OCBK>FM&?;@&FB&CHE&;KCB@@&>F&;EJ&
F?=&O=BOP=& CHEE>E<& F?=& F>I=&G;ED&?;N=& FB&G=&BL& F?=&I>EJ[@=F& F?;F&A=&
;C=&JB>E<&>F&FB&N;PH=&F?=Ie&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&

3BC& F?=& KBBCJ>E;FBCQ& C=K>OCBK>FM& >@& ;E& =@@=EF>;P& KBIOBE=EF&BL& F>I=&G;ED>E<R&

)=K>OCBK>FM& >@& F?=& D=M& >E<C=J>=EF& F?;F& J>LL=C=EF>;F=@& F>I=& G;ED>E<& LCBI&

FC;J>F>BE;P& NBPHEF==C>E<R& /M& <>N>E<& O=BOP=& F>I=& KC=J>F@Q& O=BOP=& ;C=& J>C=KFPM&

F?;ED=J&;EJ&F?=>C&@D>PP@&;C=&<>N=E&ABCF?&;EJ&N;PH=U&
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d'=BOP=&NBPHEF==C&;PP&F?=&F>I=&;EJ&F?=M&JB&>F&LBC&F?=&PBN=&BL&NBPHEF==C>E<&
GHF&;&PBF&BL&F>I=&EBGBJM&@;M@&F?;ED&MBH&FB&F?=IY;EJ&F?;Fe@&A?=C=&MBH&
K;E& OHPP& E=A& O=BOP=& >E& G=K;H@=& F?=M& K;E& @==& F?;F& F?=M& ;C=& N;PH=Je&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&

,?=& KBBCJ>E;FBCe@& ;@@=CF>BE@& =K?B& F?B@=& BL& 2;?E& ;EJ& 4C;M& S677bTR& #F& >@& F?=&

C=K>OCBK;P& E;FHC=& BL& F>I=& G;ED>E<& F?;F& I;D=@& >F& J>LL=C=EF& FB& KBEN=EF>BE;P&

NBPHEF==C>E<R& %KKBCJ>E<& FB& >F@& P=;J>E<& OCBOBE=EF@Q& F>I=& G;ED>E<& N;PH=@&

O=BOP=&>E&;&A;M&F?;F&FC;J>F>BE;P&NBPHEF==C>E<&JB=@&EBFR&#F&>@&F?>@&;@O=KF&BL&F>I=&

G;ED>E<Q& C=K>OCBK>FMQ& F?;F& 2;?E& ;EJ& 4C;M& S677bT& OCBKP;>I& P=;J@& FB& ;&

FC;E@LBCI;F>N=& KBEK=OFH;P>@;F>BE& BL& KB[OCBJHKF>BER& ,?=M& @H<<=@F& F?;F&

KBEN=EF>BE;P& LBCI@& BL& NBPHEF==C>E<& ;C=& KBIIBEPM& @==E& ;@& ;KF@& BL& OHC=&

;PFCH>@IR&_?=E&O=BOP=&NBPHEF==C&>F&>@&N>=A=J&HEL>F&FB&;@D&F?=&O=C@BE&F?=M&;C=&

?=PO>E<&FB&<>N=&@BI=F?>E<&G;KDR&-BA=N=CQ&F?>@&JB=@&EBF&@=EJ&;&N=CM&OB@>F>N=&

I=@@;<=R&.E>EF=EF>BE;PPMQ&BE=&KBHPJ&C=;J&F?>@&;@&d#&?;N=&@BI=F?>E<&MBH&E==J&

m& GHF& MBH& ?;N=& EBF?>E<& #& E==J& BC&A;EF& BC& N;PH=e& S2;?E& ;EJ&4C;M& 677bU& `TR&

,?H@&C=K>OCBK>FM&>@&K=EFC;P&FB&F>I=&G;ED>E<g&

_?=C=N=C& OB@@>GP=Q& A=& IH@F& C=OP;K=& BE=[A;M& ;KF@& BL& P;C<=@@=& >E&
A?;F=N=C&LBCI&A>F?&FAB[A;M&FC;E@;KF>BE@&S2;?E&6777;U&6bTR&

_?>P=&F?=&KBBCJ>E;FBC&@H<<=@F@&F>I=&G;ED>E<&>@&;&A;M&BL&F?;ED>E<&O=BOP=&A?B&

EBCI;PPM& NBPHEF==CQ& P>D=& 2;?E& ;EJ& 4C;MQ& @?=& ;P@B& ;KDEBAP=J<=@& F?;F& F?=&

C=K>OCBK;P& =P=I=EF& BL& F>I=& G;ED>E<& =IOBA=C@& O=BOP=& A?B& ABHPJ& EBF&

FC;J>F>BE;PPM& JBE;F=& F?=>C& F>I=R& ,?H@& F?=& KBC=& BL& F?>@& N>=A& >@& F?;F& O=BOP=&

@?BHPJ& G=& N;PH=J& F?CBH<?& C=K>OCBK;P& C=P;F>BE@?>O@R& ,?;ED>E<& O=BOP=& @?BA@&

F?=I&F?;F&F?=M&?;N=&@BI=F?>E<&FB&KBEFC>GHF=&m&F?;F&F?=M&;C=&N;PH=JR&/M&<>N>E<&

O=BOP=& @BI=F?>E<& G;KD& F>I=& G;ED@& KC=;F=& ;& FAB[A;M& @FC==F& BL& <>N>E<& ;EJ&

C=K=>N>E<R&&

%PF?BH<?& )?>;EEBE& A;@& F?=& BEPM& @F;D=?BPJ=C& FB& @O=K>L>K;PPM& I=EF>BE&

C=K>OCBK>FM&;@&;E&>IOBCF;EF&K?;C;KF=C>@F>K&BL&F>I=&G;ED>E<Q&>F&KBHPJ&G=&;C<H=J&

F?;F&F?>@&;@O=KF&A;@&>IOP>K>F&>E&BF?=C@e&@H<<=@F>BE@R&%@&EBF=J&GM&2;?E&S6777;T&

;PF?BH<?&I;EM&O=BOP=&JB&EBF&H@=&F?=&F=CI&C=K>OCBK>FM&F?=M&JB&C=KB<E>@=&>F@&

N;PH=R& #E& F?=& BG@=CN;F>BE@& G=PBAQ& ;& EHIG=C& BL& @F;D=?BPJ=C@& ?><?P><?F& F?=&
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>IOBCF;EK=& BL& dF?;ED>E<e& ;EJ& dC=A;CJ>E<e&I=IG=C@e& KBEFC>GHF>BE@Q& >IOPM>E<&

F?;F&F>I=&G;ED>E<!=E;GP=@&C=K>OCBK>FMU!&

d#F& >@& F?=& C=KB<E>F>BE&;@&A=PPY>Fe@& C=;PPM& <BBJ& F?;F& MBH& K;E& C=KB<E>@=& >F&
;EJ&C=A;CJ&F?=Ie&S/;CG;C;&m&*HOOBCF&*F;LLQ&/CME&*=KBEJ;CMTR&

d,?=M&<BF&;&A=PP&JBE=&A?>K?&F?=M&?;JEeF&?;J&LBC&;&A?>P=Q&@B&>Fe@&F?;F&D>EJ&
BL&C=;@BE&C=;PPMe&S)>K?&m&2BIIHE>F>=@&3>C@FTR&

d_=&<;N=&?=C&;&K;CJ&A>F?&F>I=&KC=J>F@&>E@>J=&LBC&F?=&@B&I;EM&?BHC@&@?=&
FBBD& I;D>E<& F?=& ]=A=PP=CMR& #F& A;@& ;& F?;ED& MBHe& S,=;K?=C& [& /CME&
*=KBEJ;CMTR&

,?=@=& XHBF;F>BE@& @><E>LM& ;& @?;C=J& N>=A& ;IBE<@F&I;EM& BL& F?=& @F;D=?BPJ=C@Q&

F?;F&F>I=&G;ED>E<Q&F?CBH<?&F?=&>@@H>E<&BL&F>I=&KC=J>F@Q&A;@&;&N=?>KP=&FB&F?;ED&

;EJ& C=KB<E>@=& O=BOP=e@& KBEFC>GHF>BE@R& %@& EBF=J& ;F& F?=& G=<>EE>E<& BL& F?>@&

K?;OF=C& >E& F?=& CBA>E<& KPHG& CHP=@Q& F?=@=& A=C=& ;P@B& OC>EK>OP=@& =ZOP>K>FPM&

I=EF>BE=J& GM& #$%&'(&)& >E& F?=>C& I>@@>BE& @F;F=I=EF& ;EJ& LHEJ>E<& G>JR& 3BC&

>E@F;EK=&F?=&LHEJ>E<&G>J&@F;F=J&F?;F&dF>I=&KC=J>F@&A>PP&KC=;F=&;E&=EN>CBEI=EF&

A?=C=&O=BOP=&;C=&N;PH=J&;@&KBEFC>GHFBC@Re&5BHE<&O=BOP=&A>PP&G=& dF?;ED=J&;@&

;@@=F@YLBC& F?=>C& KBEFC>GHF>BERe& ,?H@& F?=& >J=;@& BL& 2;?E& ;EJ& ?>@& >EF=PP=KFH;P&

C;F>BE;P=& LBC& J=N=PBO>E<& F>I=& G;ED@& JB=@& @==I& FB& HEJ=CO>E& #$%&'(&)N5&

IBF>N=@& ;EJ& F?=&ABCD&BL& F?=& PBK;P& OBP>KM& ;KFBC@R& ,?=C=& ;OO=;C@& FB&G=& @BI=&

HE>FM& ;IBE<@F& #$%&'(&)& ;EJ& BF?=C& @F;D=?BPJ=C@& F?;F& F>I=& G;ED>E<& >@& ;E&

;OOCB;K?& =IG=JJ=J& >E& F?=& EBCI;F>N=& N;PH=@& 2;?E9b& >J=EF>L>=J& ;@&

HEJ=CO>EE>E<& KB[OCBJHKF>BE& SN;PH>E<& O=BOP=Q& C=J=L>E>E<& ABCD& ;EJ&

C=K>OCBK>FM99TR&&

-BA=N=CQ& A>F?& F?>@& @;>JQ& >F& >@& ;OO;C=EF& F?;F& A?>P=& @BI=& BL& F?=& PBK;P& OBP>KM&

;KFBC@&JB&I=EF>BE&F?=@=&N;PH=@&F?=M&JB&EBF&OP;K=&;@&IHK?&=IO?;@>@&BE&F?=@=&

;@& F?=& KBBCJ>E;FBC& m& EBC& JB& F?=M& K>F=& F?=I& ;@& =ZOP>K>F& ;>I@R& 3BC& >E@F;EK=&

;PF?BH<?& F?=& 2(!& BL& #$%&'(&)& C=L=C@& FB& F?=@=& D=M& N;PH=@& @?=& JB=@& EBF&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
9b& #F& >@&ABCF?&EBF>E<&F?;F&;PF?BH<?&2;?E& >@&;KDEBAP=J<=J& >E&#$%&'(&)N5&BLL>K>;P&JBKHI=EFQ&A?=C=&?=& >@&
C=KB<E>@=J& ;@& F?=& BC><>E;FBC& BL& F>I=& G;ED>E<Q& HEP>D=& BF?=C& OHGP>K;F>BE@&A?>K?& @==D& FB& OCBIBF=& F>I=&
G;ED>E<&;EJ&KB[OCBJHKF>BE& S+(3&677a;Q&677aGQ&/BMP=&=F&;P&677cQ&/BMP=&;EJ&-;CC>@&677jT& >E&A?>K?&?>@&
LBHC&LBHEJ>E<&OC>EK>OP=@&;C=&EBF&J>C=KFPM&K>F=J&;@&F?=&OC>EK>OP=@&HEJ=CO>EE>E<&F>I=&G;ED>E<R&
99&,?=&LBHCF?&OC>EK>OP=&m&J=N=PBO>E<&@BK>;P&E=FABCD@&m&A;@&;P@B&=N>J=EF&;EJ&A>PP&G=&J>@KH@@=J&>E&@=KF>BE&
9RV&BL&F?>@&K?;OF=CR&
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I=EF>BE& F?=I& A?=E& J>C=KFPM& J>@KH@@>E<& F?=& ;>I@& BL& F?=& F>I=& G;EDR&

%KKBCJ>E<PMQ&>F&KBHPJ&G=&;@@HI=J&F?;F&F?=&F>I=&G;ED&A;@&EBF&KC=;F=J&A>F?&F?=&

@BP=&OHCOB@=&BL&C=;P>@>E<&F?=@=&;>I@g&C;F?=C&F?=@=&A=C=&@==E&;@&F?=&EBCI;F>N=&

N;PH=@& F?;F& HEJ=CO>E& F?=& F>I=& G;EDR& #F& >@& F?=@=& OC>EK>OP=@& BL& KB[OCBJHKF>BE&

F?;F&KBHPJ&G=&@==E&;@&OC=C=XH>@>F=@&FB&?=PO&;K?>=N=&F?=&I;>E&OBP>KM&;>IR&,?H@&

KB[OCBJHKF>BE&A;@&;&I=;E@&FB&;E&=EJQ&;&OBP>KM&N=?>KP=&FB&?=PO&C=;K?&F?=&L>E;P&

OBP>KM&J=@F>E;F>BER&

XQW! #>/! G1K/,9S! B16.=! @/1`;/V9! 4787e/.9>7`Y! G7=>89! 3.2!

G/9`1.97C7;787/9!!!

#E& ;JJ>F>BE& FB& F?=& L;K>P>F;F>BE& BL& KB[OCBJHKF>BEQ& F?=C=& A;@& ;E& =I=C<=EF&

OC=I>@=& F?;F& F?=& F>I=& G;ED& KBHPJ& ?=PO& J=N=PBO& MBHE<& O=BOP=e@& K>F>k=E@?>OR&

,?>@& @=KF>BE& LBKH@=@& BE& F?=& CBA=C@& SF?=& MBHE<& O=BOP=& F?=& F>I=& G;ED& >@&

J=@><E=J& FB& =E<;<=TR& #E& O;CF>KHP;C& >F& =ZOPBC=@& J>@KBHC@=@& BL& K>F>k=E@?>OR& #F&

>EKPHJ=@& J>@KH@@>BE@& @HCCBHEJ>E<& dF?=& <BBJ& K>F>k=EeQ& MBHF?& ;@& ;& O=C>BJ& BL&

dG=KBI>E<e&;EJ&MBHE<&O=BOP=e@&C><?F@&;EJ&C=@OBE@>G>P>F>=@R&#F&=Z;I>E=@&N;C>BH@&

KBEK=OFH;P>@;F>BE@&BL&MBHE<&O=BOP=&;@@=@@>E<&?BA&F?=&;>I@&BL&F?=&F>I=&G;ED&

>EF=C;KF=J&BC&O=CO=FH;F=J&K=CF;>E&>J=;P@R&&

_!H!;"QC'*3&"C*'*S&.5"

3BC& ;& EHIG=C& BL& @F;D=?BPJ=C@& >ENBPN=J& >E& F?=& F>I=& G;ED@& S>EKPHJ>E<& F?B@=&

G;@=J& >E& F?=& PBK;P& KBIIHE>FMQ& =IOPBM=J& GM& #$%&'(&)& ;EJ& ABCD>E<& >E& F?=&

@K?BBP@T&;&D=M&C=;@BE&LBC&F?=>C&KC=;F>BE&A;@&FB&=EKBHC;<=&;KF>N=&K>F>k=E@?>OR&

d,?=&<=E=C;P&;>I@&BL& F>I=&G;ED>E<&;C=& FB&=EKBHC;<=&;KF>N=&K>F>k=E@?>OR&
,B&=EKBHC;<=&O=BOP=&FB&G=&O;CF&BL&F?=>C&KBIIHE>FMQ&O;CF&BL&F?=&@=FF>E<&
;CBHEJ&F?=I&@B&F?;F&F?=M&K;E&;KFH;PPM&<>N=&@BI=F?>E<&G;KDYFB&]H@F&G=&
IBC=& OCB;KF>N=& C=;PPM& >E& F?=>C& PBK;P& KBIIHE>F>=@e& S-=P=E& m& 3;K>P>F;FBCQ&
/CME&*=KBEJ;CMTR&

d,B& <=F& KBIIHE>FM& I=IG=C@& ;@& P>D=& KBN=C>E<& LCBI& K?>PJC=E& C><?F&
F?CBH<?Q& FB& G=KBI=&;KF>N=& >E& NBPHEF==C>E<Q& FB& OHFF>E<& @BI=F?>E<& G;KD&
>EFB&F?=&KBIIHE>FMY;EJ&<;>E>E<&KC=J>F@&LBC&F?=>C&@=CN>K=@&F?=EYe&S1=A>&
m&3;K>P>F;FBCQ&3>=PJ&-><?T&&
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,?=& >EF=C=@F& >E& ;KF>N=& K>F>k=E@?>O& ?;@& G==E& ;& <=E=C;P>@=J& L=;FHC=& BL& P;F=&

IBJ=CE>FM& S0>PP@& 6786TR& #F& >@& ;& KBEK=OF& F?;F& ?;@& LBHEJ& IHK?& KCB@@[O;CFM&

OBP>F>K;P&@HOOBCF&F?CBH<?BHF&F?=&P;@F&K=EFHCMR&2?>PJC=E&;EJ&MBHE<&O=BOP=&?;N=&

IB@FPM&G==E&;F&F?=&I=CKM&BL&I;EM&BL&F?=@=&>E>F>;F>N=@&S3C;EK=&8jjag&*I>F?&=F&

;P&6779g&0>PP@&6786TR!3BC& >E@F;EK=Q&*I>F?&=F&;P& S6779T&J=@KC>G=&?BA&GBF?&F?=&

P;F=& 8ja7@& 2BE@=CN;F>N=& 4BN=CEI=EF& ;EJ& F?=& +=A& ";GBHC& 4BN=CEI=EF&

OCBIBF=J& F?>@& ;OOCB;K?&H@>E<& J=L>E>F>BE@& F?;F& =IO?;@>@=J& NBPHEF;CM& ;KF>BE&

A>F?>E&KBIIHE>F>=@&;EJ&LBKH@=J&I;EM&BL&F?=>C&OBP>K>=@&=ZKPH@>N=PM&BE&MBHE<&

O=BOP=R&0>PP@& S6786T&?;@&;P@B&C=KB<E>k=J&@>I>P;C& >F=C;F>BE@& LCBI&F?=&6787[89&

2B;P>F>BE& 4BN=CEI=EFR& *BBE& ;LF=C& F?=>C& =P=KF>BE& >E& 6787Q& F?=M& @F;CF=J&

OHGP>K>@>E<& F?=>C& E=A& LP;<@?>O& >E>F>;F>N=& m& F?=& +;F>BE;P& 2>F>k=E& *=CN>K=& m& ;&

NBPHEF==C>E<& OCB<C;II=& S;<;>ET& @O=K>L>K;PPM& F;C<=F=J& ;F& MBHE<& O=BOP=R& ,?=&

2;G>E=F& !LL>K=& S6787TQ& OCBEBHEK=J& F?=& +2*& ;@& ;E& >E>F>;F>N=& dFB& J=N=PBO& F?=&

@D>PP@& ;EJ&;FF>FHJ=@& F?=M&E==J& FB& <=F&IBC=&=E<;<=J&A>F?& F?=>C& KBIIHE>F>=@&

;EJ&G=KBI=&;KF>N=&;EJ&C=@OBE@>GP=&K>F>k=E@e&S>E&0>PP@&6786U&867TR&&

#F& ?;@& G==E& ;C<H=J& F?;F& F?>@& K>F>k=E@?>O[G;@=J& C?=FBC>K& >@& KBE@BE;EF& A>F?&

O=C=EE>;P&EBF>BE@&BL&MBHE<&O=BOP=&;@&EBF&LHPPM&K>F>k=E@&S0;C@?;PP&8j97g&0>PP@&

6786TR!%@&F?=&F>I=&G;ED&A;@&F;C<=F=J&OC=JBI>E;EFPM&;F&MBHE<&O=BOP=&;EJ&F?=&

;KF>N=& K>F>k=E@?>O& J>@KBHC@=& OC=@=EF=J& >E& F?=& J;F;& K;E& G=& @==E& FB& I>CCBC&

F?=@=Q&F?=&@;I=&@H<<=@F>BE&>@&;JNBK;F=J&?=C=R&5BHE<&O=BOP=&A=C=&N>=A=J&d;@&

K>F>k=E@&>E&F?=&I;D>E<e&S0;C@?;PP&8j97TR&"

d5=;C&je@&F?=&;<=&A?=C=&PBF@&BL&F?=I&?;N=&EB&C=;P&OHCOB@=&>E&P>L=Q&F?=MeC=&
EB& PBE<=C& K?>PJQ& F?=MeC=& J=L>E>F=PM& EBF& ;JHPFY>Fe@& ;& OC=FFM& J>LL>KHPF&
F>I=Y_=eC=&I;D>E<& >F& F?;F&EB&8b&M=;C&BPJ& >E&=>F?=C&BL&BHC&@K?BBP@&?;@&
F?=&=ZKH@=&LBC&@;M>E<&F?=M&K;EeF&JB&;EMF?>E<YKC=;F>E<&F?=&>J=;&F?;F&F?=M&
?;N=&C=@OBE@>G>P>FM&FB&G=&@BK>;PPM&H@=LHPYe&S(Z=KHF>N=&-=;JF=;K?=CT&&

_?=E&J>@KH@@>E<& F?=&;IG>N;P=EF& >J=EF>F>=@&BL& ;& K=CF;>E& KB?BCF&BL&OHO>P@& >F& >@&

KP=;C& F?=& (Z=KHF>N=& -=;JF=;K?=C& G=P>=N=J& F?=@=& OHO>P@& ;C=& J>@F>EKF& LCBI&

;JHPF@R&*I>F?&=F&;P&S6779U&b6jT&EBF=@&F?;F&;@&;JHPF@&;C=&KBE@>J=C=J&K>F>k=E@Q&>L&

MBHF?&>@&dBF?=C=Je&LCBI&;JHPF?BBJQ&MBHE<&O=BOP=&;C=&KBE@>J=C=J&;@&dP;KD>E<&>E&

K>F>k=E@?>ORe&%KKBCJ>E<PMQ& >F& ;OO=;C@& F?;F&OHO>P@& ;C=&EBF& <>N=E& LHPP& K>F>k=E@?>O&
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@F;FH@& GHF& ;C=& O=CK=>N=J& ;@& d;OOC=EF>K=e& K>F>k=E@& S0;FF?=A@& 6778TR& 5BHE<&

O=BOP=&A=C=&EBF&KBE@>J=C=J&;@&dG=>E<@e&GHF&>E&;&@F;F=&BL&dG=KBI>E<e&S3C==I;E&

6787TR& 2BE@=XH=EFPMQ& ;E& ;>I& BL& F?=& F>I=& G;ED& A;@& FB& =E;GP=& F?=@=& MBHE<&

O=BOP=&FB&dG=KBI=e&K>F>k=E@R&

_!H!G"P&(-3*$?)"+$8*6*C-'*$."

#E& 2?;OF=C& ,ABQ& >F&A;@& EBF=J& GM& ;& F>I=& G;ED>E<& C=@=;CK?=CQ&+;H<?FBE[1B=&

S6788U& `cT& F?;FQ& >E& K=CF;>E& @>FH;F>BE@Q& F>I=& G;ED>E<& KBHPJ& G=& N>=A=J& ;@&

dC=I>E>@K=EF& BL& G=?;N>BHC& IBJ>L>K;F>BE& F=K?E>XH=@e& A?=C=GM& F>I=& KC=J>F@&

KBHPJ&OBF=EF>;PPM&G=&H@=J&FB&OCBIBF=&;EJ&C=A;CJ&J=@>C=J&G=?;N>BHCR&%&@>I>P;C&

LBC=A;CE>E<&A;@&;P@B&OCBOB@=J&GM&4C=<BCM&S6786GTQ&A?B&KP;>I=J&F?;F&>L&F>I=&

G;ED@& ;C=& H@=J& FB& =EKBHC;<=& KBIOP>;EK=Q& F?=M& G=KBI=& P>FFP=& IBC=& F?;E& ;&

LBCI&BL&dEHJ<=&@FMP=&=KBEBI>K@Re&&

#E&F?=&;GBN=&XHBF;F>BE&F?=&(Z=KHF>N=&-=;JF=;K?=C&KP;>I@&F?;F&>F&>@&>IOBCF;EF&

FB& =EKBHC;<=& MBHE<& O=BOP=& FB& G=KBI=& @BK>;PPM& C=@OBE@>GP=R& ,?=& P;E<H;<=&

H@=J&GM&F?=&(Z=KHF>N=&-=;JF=;K?=CQ&KBHOP=J&A>F?&F?;F&K>F=J&GM&@F;D=?BPJ=C@&

A?=E& J>@KH@@>E<& F?=& ;>I& BL& KC=;F>E<& ;KF>N=& K>F>k=E@& m& A?>K?& 3C;EK=& S8jjaT&

I;>EF;>E@&>@&=EFC=EK?=J&>E&J>@KBHC@=&@HCCBHEJ>E<&dC=@OBE@>G>P>@;F>BEe&m&@A;M@&

FBA;CJ@& F?=& ;OOCB;K?& FB& F>I=& G;ED>E<& BHFP>E=J& GM& 4C=<BCM& S6786GT& ;EJ&

+;H<?FBE[1B=& S6788TR& .@>E<& F?=& F>I=& G;ED& FB& KC=;F=& IBC=& C=@OBE@>GP=&

K>F>k=E@& KBHPJ& G=& @==E& ;@& ;& LBCI& BL& G=?;N>BHC&IBJ>L>K;F>BE& ;EJ& F?H@& @BK>;P&

KBEFCBPR&,?>@&>@&LHCF?=C&;PPHJ=J&FB&G=PBAg&

d_?=E&F?=M&<B&>EFB&5=;C&87&A=eC=&=ZO=KF>E<&;PP&BL&5=;C&j&FB&G=&K>N>P>@=J&
;EJ&FB&KBEFC>GHF=&FB&F?=&KBIIHE>FMQ&F>I=&G;ED>E<&A>PP&G=&;&@O>E&BLL&F?=M&
A>PP&<=F&;@&;&C=@HPF&BL&F?=>C&KBEFC>GHF>BEQ&A=&A;EF&;PP&>ENBPN=Je&S(Z=KHF>N=&
-=;JF=;K?=CTR&&

d#F& ;PP& IBHPJ@& >EFB& BE=& C=;PPM& F?;F& F?=M& G=KBI=& ;& G=FF=C& K>F>k=Ee&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&&

);F?=C& F?;E& H@>E<& F?=& dOCB<C=@@>N=e& F=CI>EBPB<M& OC=@=EF=J& >E& F?=& OC=N>BH@&

@=KF>BE& @HK?& ;@& N;PH>E<& O=BOP=& ;EJ& @==>E<& O=BOP=& ;@& ;@@=F@Q& ?=C=& MBHE<&

O=BOP=&;C=&KBEK=OFH;P>@=J&;@&J=L>K>=EFR&,?=&F>I=&G;ED&>@&N>=A=J&;@&;&@BPHF>BE&



8bj&:&' ; < = &
&

FB& F?>@& J=L>K>FQ& ?=PO>E<& KC=;F=& dG=FF=Ce&IBC=& dK>N>P>@=Je& K>F>k=E@R& ,?=&OBF=EF>;P&

H@=& BL& F>I=& G;ED>E<& ;@& ;& LBCI& BL& dEHJ<=& @FMP=e& G=?;N>BHC;P& =KBEBI>K@& >@&

LHCF?=C& K=I=EF=J& >E& F?=& XHBF;F>BE& BLL=C=J& GM& F?=& 2BIIHE>F>=@& 3>C@F&

=IOPBM==&/C;EU&

d,?=&KC=J>F@&;C=& F?=& K;CCBF@& >E& F=CI@&BL& F?=& C=A;CJ&I=K?;E>@IRRRF?;Fe@&
I=;EF&FB&G=&F?=&G>F& F?;F&=EKBHC;<=@&O=BOP=&FB&JB& >FY#&F?>ED&F?;Fe@&F?=&
=@@=EK=& BL& >FRRRF?=& A?BP=& F?>E<& ;GBHFY;KF>N=& K>F>k=E@?>Oe& S/C;E& m&
2BIIHE>F>=@&3>C@FT&

/M& H@>E<& F>I=& KC=J>F@& ;@& ;& C=A;CJ& I=K?;E>@IQ& F?=& F>I=& G;ED& >EK=EF>N>@=@&

dG=FF=Ce& G=?;N>BHCR& ,>I=& G;ED>E<Q& F?CBH<?& F?=& H@=& BL& KC=J>F@& OB@>F>N=PM&

C=>ELBCK=@&J=@>C=J&G=?;N>BHC&K?;E<=Q&KC=;F>E<&d;KF>N=eQ&dK>N>P>@=Je&K>F>k=E@R&&

,?>@&OCB@O=KF&BL&;PF=C=J&G=?;N>BHC&A;@&@>I>P;CPM&J>@KH@@=J&GM&F?=&L;K>P>F;FBC&BL&

F?=&3>=PJ&-><?& F>I=&G;ED&;EJ&F?=&2(!&BL&#$%&'(&)R&/BF?&@H<<=@F=J&F?;F& F?=&

F>I=& G;ED& KBHPJ& OBF=EF>;PPM& P=;J& FB& >IOCBN=J& G=?;N>BHCQ& @O=K>L>K;PPM& >E&

@K?BBP@&BC&BE&FC>O@U&&

M#L& MBHE<& O=BOP=& ;C=& JB>E<& @BI=& @FHLLQ& MBH& DEBA& P>D=& ;KF>N>F>=@& F?=E&
F?=MeC=& <B>E<& FB& G=&IBC=& P>D=PM& FB& G=?;N=& G=FF=CQ& KBI=& FB& @K?BBPQ& ;PP&
@BCF@& BL& F?>E<@& C=;PPMR& #& F?>ED& >Fe@& ]H@F& ;& ?;EJM& FBBP& FB& ?;N=& FB& ?;N=R& #L&
MBHeC=& =E<;<>E<& A>F?& F?=& @FHJ=EF@& J>LL=C=EFPM& LCBI& P=@@BE@& F?=E& MBH&
OCBG;GPM&<=F&IBC=&C=@O=KF&;EJ&G=?;N>BHC@Q&;FF=EJ;EK=&MBH&DEBA&;PP&BL&
F?B@=&F?>E<@e&S1=A>&m&3>=PJ&-><?&L;K>P>F;FBCTR&

d#& F?>ED& BE=& F?>E<& A=& ;C=& ;P@B& O;CF>KHP;CPM& >EF=C=@F=J& >E& PBBD>E<& ;F& >@&
;KFH;PPMY>@YG=?;N>BHC&>E&F?=&@K?BBPQ&A?;F&J>LL=C=EK=&JB=@&>F&I;D=R&*B&>L&
MBH&;C=&<B>E<&BE&;&F>I=&G;ED>E<&FC>O&;EJ&=N=CMBE=&?;@&ABCD=J&?;CJ&FB&
<B& F?=C=Q&JB=@& >F&?;N=&;E& >IO;KF&BE&G=?;N>BHC&BE& F?;F& FC>OQ&JB&O=BOP=&
N;PH=&F?=&FC>O&G=K;H@=&F?=M&?;N=&ABCD=J&?;CJ=C& LBC& >FR&!HC&=ZO=C>=EK=&
?;@&G==E&>E&MBHF?&OCB]=KF@&@B&L;C&>@&;KFH;PPM&>F&?;@&?;J&;&I;@@>N=&=LL=KF&
BE&D>EJ&BL&O=BOP=e@&;FF>FHJ=@&FBA;CJ@&F?;F&FC>Oe&S2P;>C=&m&#$%&'(&)&2(!TR&

_?>P=& >F& >@& =N>J=EF& F?;F&GBF?&1=A>&;EJ&2P;>C=&G=P>=N=& F?;F& F>I=&G;ED>E<&?;@&

F?=& OBF=EF>;P& FB& ;PF=C& F?=& G=?;N>BHC& BL& MBHE<& O=BOP=Q& >F& A;@& ;P@B& ;OO;C=EF&

F?;F& F?>@&A;@&EBF&@==E&;@&;&OC>I;CM&;>I&BC&;E&;FF=IOF&FB&IBJ>LM&G=?;N>BHC&

F?BH<?& >EK=EF>N>@=J& O;CF>K>O;F>BER& #E& F?=& OC=N>BH@& @=KF>BEQ& 1=A>& ;EJ& 2P;>C=&

GBF?& =IO?;@>@=J& F?=& F>I=& G;EDe@& CBP=& >E& K?;E<>E<& F?=& A;M& @=CN>K=@& A=C=&

J=P>N=C=JQ&A>F?&MBHE<&O=BOP=&G=KBI>E<&IBC=&K=EFC;PR&/H>PJ>E<&BE& F?>@Q& F?=M&
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GBF?& >EJ>K;F=& ?=C=& F?;F& ;EM& K?;E<=& >E& G=?;N>BHC& I;M& G=& ;& C=@HPF& BL& F?;F&

K?;E<=&FB&@=CN>K=&OCBN>@>BER&3BC&>E@F;EK=Q&2P;>C=&@H<<=@F@&F?;F&G=?;N>BHC&I;M&

>IOCBN=&BE& FC>O@&G=K;H@=&MBHE<&O=BOP=&?;N=&=;CE=J& F?=&OP;K=&BE& F?;F& FC>OR&

1=A>& @H<<=@F@& >IOCBN=J& G=?;N>BHC& I;M& G=& ;& C=@HPF& BL& J>LL=C=EF& LBCI@& BL&

=E<;<=I=EFQ& A?>K?& =EKBHC;<=@& <C=;F=C& C=@O=KFR& #F& A;@& G=P>=N=J& F?;F& ;EM&

OB@>F>N=& K?;E<=& >E& G=?;N>BHC& ABHPJ& G=& ;& C$.5&F?&.C&& BL& KB[OCBJHKF>BEQ&

C;F?=C&F?;E&;&@O=K>L>K&;>I&F?;F&A;@&@BH<?F&F?CBH<?&>EK=EF>N>@=J&O;CF>K>O;F>BER&

%PF?BH<?&F?=@=&=Z;IOP=@&>EJ>K;F=&F?;F&F>I=&KC=J>F@&I><?F&G=&H@=J&;@&LBCI&BL&

G=?;N>BHC& IBJ>L>K;F>BE& S+;H<?FBE[1B=& 677jT& FB& =EKBHC;<=& KBIOP>;EK=&

S4C=<BCM& 6786GTQ& ;EJ& O=CO=FH;F=& <BN=CEI=EF& >J=;P@& BL& C=@OBE@>G>P>@=J&

K>F>k=E@Q& F?=C=&A;@&;P@B&=N>J=EK=& F?;F& F?>@&A;@&EBF& F?=&OC=JBI>E;EF& ;>I&BL&

F?=&F>I=&G;ED&LBC&IB@F&@F;D=?BPJ=C@R&_?>P=&F?=C=&A=C=&;P@B&>F=C;F>BE@&>E&F?=&

LHEJ>E<& G>J& BL& F>I=& KC=J>F@& OCBIBF>E<& dOB@>F>N=& G=?;N>BHCe& ;EJ& d>IOCBN=J&

;FF>FHJ=@& ;EJRRR=E<;<=I=EF& A>F?& =JHK;F>BEeQ& F?=@=& F=EJ=J& FB& G=& OP;K=J&

;PBE<@>J=& ;&IBC=& OCB<C=@@>N=& G=P>=L& F?;F& MBHE<& O=BOP=& ?;N=& C><?F@Q& @HK?& ;@&

;KK=@@>E<&IBC=&BOOBCFHE>F>=@Q&F?;F&F>I=&G;ED>E<&KBHPJ&?=PO&=ZF=EJR&

_!H!<"9:'&.8*.%"&.'*'7&+&.'5""

_?>P=&F?=&OC=N>BH@&@=KF>BE@&?><?P><?F=J&KBEK=CE&BN=C&F?=&H@=&BL&F>I=&G;ED>E<&

FB&=EKBHC;<=&;KF>N=&K>F>k=E@?>OQ&;EJ&F?=&dC=@OBE@>G>P>@;F>BEe&BL&MBHE<&O=BOP=Q&

>F&;P@B&EBF=J&F?=&OCBIBF>BE&BL&;&IBC=&OCB<C=@@>N=&;<=EJ;Q& CBBF=J& >E&MBHE<&

O=BOP=e@&C><?F@R&%IBE<@F&F?=@=&C><?F@&A;@&F?=&G=P>=L&F?;F&MBHE<&O=BOP=&@?BHPJ&

G=&;GP=&FB&;KK=@@&E=A&BOOBCFHE>F>=@U&&

3BC&MBHE<&O=BOP=&F?=&KC=J>F@&KC=;F=&;&OB@>F>N=&>EK=EF>N=&FB&=E<;<=I=EFQ&
F?;ED=J&;@& d;@@=F@e&GM&KBIIHE>FM&I=IG=C@& LBC& KBEFC>GHF>BE& nF?=M&A>PP&
H@=o&F?=@=&KC=J>F@&FB&;KK=@@&;&L;C&<C=;F=C&C;E<=&BL&;CF@&@BK>;P&;EJ&KHPFHC;P&
;KF>N>F>=@Q&A?>K?&A>PP&BO=E&E=A&?BC>kBE@e&S3HEJ>E<&/>J&677jT&

,?>@&=ZFC;KF&LCBI&F?=&LHEJ>E<&G>J&J=IBE@FC;F=@&F?;F&F?CBH<?&F?=&F>I=&G;ED&m&

@O=K>L>K;PPM&F?=&C=K=>N>E<&;EJ&H@>E<&BL&F>I=&KC=J>F@&m&MBHE<&O=BOP=&@?BHPJ&G=&

;GP=& FB& ;KK=@@& IBC=& BOOBCFHE>F>=@R& ,?>@& A;@& EBF& ;& F?CBA;A;M& @F;F=I=EF&

I;J=& BEPM& >E& F?=& LHEJ>E<& G>JQ& GHF& A;@& ;P@B& ;& A>J=PM& @?;C=J& N>=A& ;IBE<@F&
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@F;D=?BPJ=C@R& #F& A;@& G=P>=N=J& F?;F& F?CBH<?& O;CF>K>O;F>BE& >E& F?=& F>I=& G;EDQ&

MBHE<&O=BOP=&ABHPJ&;KK=@@&;&?B@F&BL&E=A&;KF>N>F>=@&;EJ&=ZO=C>=EK=@g& >F&A;@&

;P@B& >EL=CC=J& F?;F& A>F?BHF& F?=& F>I=& G;EDQ& F?=@=& BOOBCFHE>F>=@& I><?F&

BF?=CA>@=&G=&>E;KK=@@>GP=U&&

dYLBC&F?=I&nOHO>P@o&FB&G=&;GP=&FB&H@=&F?=>C&F>I=&KC=J>F@&FB&JB&E=A&F?>E<@Q&
FB&<B&FB&E=A&OP;K=@R&_?=E&A=&A=C=&JB>E<&F?=&>E>F>;P&OC=O&ABCD&>E&@BI=&
BL& F?=& ABCD@?BO@& BE=& BL& F?=& F?>E<& A=& LBHEJ& ;& PBF& >@& F?;F& F?=& MBHE<&
O=BOP=& ?;JEeF& G==E& FB& PB;J@& BL& F?=& L;K>P>F>=@& >E& w& BC& =N=E& F?=& PBK;P&
L;K>P>F>=@&;EJ&F?;F&A;@&O;CFPM&;GBHF&O=CK=OF>BE@&BL&F?=I&G=>E<&;GP=&FB&<B&
FB&;CF&K=EFC=@&BC&=N=E&P=>@HC=&K=EFC=@&;EJ&F?>E<@& P>D=&F?;F&;EJ&;P@B& ]H@F&
KB@F& ;@& A=PP& ;EJ& G=>E<& ;GP=& FB& ;KK=@@& @BI=& BL& F?B@=& F?>E<@e& S2P;>C=& m&
#$%&'(&)&2(!TR&

dFB& @O=EJ& F?=& F>I=& G;ED>E<& KC=J>F@& BE& =ZFC;& BOOBCFHE>F>=@e" S/;CG;C;& m&
*HOOBCF&*F;LLQ&/CME&*=KBEJ;CMTR&&

d*BI=& BL& F?=I& ;C=& ;GP=& FB& <B& BE& PBE<& A==D=EJ@Q& @BI=& BL& F?=I&
ABHPJEeF&?;N=&G==E&;GP=&FB&;LLBCJe&S,=;K?=C&m&/CME&*=KBEJ;CMTR&

&
,?=@=&XHBF;F>BE@&KP=;CPM&J=IBE@FC;F=&F?;F&;&EHIG=C&BL&@F;D=?BPJ=C@&G=P>=N=J&

F?=& F>I=&G;ED&m& @O=K>L>K;PPM& F?=& C=K=>N>E<&;EJ&H@>E<&BL& F>I=&KC=J>F@&m&ABHPJ&

=E;GP=&MBHE<&O=BOP=&FB&;KK=@@&;&?B@F&BL&E=A&BOOBCFHE>F>=@&;EJ&=ZO=C>=EK=@R&

#F&K;E&;P@B&G=&>EL=CC=J&F?;F&A>F?BHF&F?=&F>I=&G;EDQ&F?=@=&BOOBCFHE>F>=@&I><?F&

BF?=CA>@=&G=&>E;KK=@@>GP=R&&

,AB&C=;@BE@&;C=&@H<<=@F=J&LBC&A?M&MBHE<&O=BOP=&I><?F&G=&;GP=&FB&?;N=&IBC=&

;KK=@@&FB&E=A&BOOBCFHE>F>=@&F?CBH<?&F?=&F>I=&G;EDR&,?=&L>C@F&BLL=C=J&GM&F?=&

2(!& BL& #$%&'(&)& >@& F?;F& PBK;P& @=CN>K=@& ;C=& EBF& N=CM& ;KK=@@>GP=& OC>I;C>PM&

G=K;H@=& MBHE<& O=BOP=& JB& EBF& KBE@>J=C& F?=@=& @=CN>K=@& BO=E& FB& F?=IR& /M&

I;D>E<& F?=@=& @=CN>K=@& ;KK=@@>GP=& F?CBH<?& F>I=& KC=J>F@Q& F?=@=& O=CK=OF>BE@&

I><?F&K?;E<=R&,?=&@=KBEJQ&A?>K?&A;@&IBC=&A>J=PM&K>F=J&GM&@F;D=?BPJ=C@Q& >@&

F?;F&I;EM&BOOBCFHE>F>=@&BLL=C=J&F?CBH<?&F?=&F>I=&G;ED&ABHPJ&BF?=CA>@=&G=&

HE;LLBCJ;GP=R& 5BHE<& O=BOP=& I;M& I>@@& BHF& BE& BOOBCFHE>F>=@& G=K;H@=& F?=M&

K;EEBF& ;LLBCJ& F?=IR&!L& KBHC@=& F?=& FAB&I;M&;P@B&G=& P>ED=Jg& @BK>B[=KBEBI>K&

@F;FH@&I;M&;P@B&P>I>F&@=CN>K=&DEBAP=J<=&;EJ&;&@=E@=&BL&=EF>FP=I=EFR&&
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,?=&OCBOB@;P&F?;F&G;ED>E<&KBHPJ&OCBN>J=&BOOBCFHE>F>=@&F?;F&ABHPJ&BF?=CA>@=&

G=&HE;LLBCJ;GP=&>@&LHCF?=C&EBF=J&GM&F?=&(Z=KHF>N=&-=;JF=;K?=CU&

dn#o& ;I& ;A;C=& BL& @K?BBP@& A?=C=Q& #eN=& ABCD=J& A>F?& @K?BBP@& >E& F?=& O;@F&
A?=C=RRRh>J@& A=C=& <B>E<& ?BI=& FB& OBKD=F& IBE=M& JBE=& F?CBH<?& J>C=KF&
J=G>FRRR,?=& OBKD=F& IBE=M& FC;E@;KF>BE@& BL& F?=&I>JJP=& KP;@@& I=;E@& F?=&
F>I=&KC=J>F@&OCBG;GPM&?;@&;& P>I>F=J&N;PH=R&_=&KBHPJ&C=;PPM&JB&A>F?& >F& >E&
;C=;@&BL&J=OC>N;F>BER&#Fe@&L;CQ&L;C&IBC=&J>LL>KHPF&A?=C=;@&>L&;&D>J&=EJ@&HO&
A>F?&p6&>E&F?=>C&?;EJ@&>E&F?=&=N=E>E<Q&F?=&K?B>K=&>@&d1B&#&<=F&IM&@HOO=C&
LCBI&F?=&K?>O&@?BO&BC&D=G;G&@?BO&BC&JB&#&@O=EJ&>F&BE&F?=&K>E=I;&BE&F?=&
A==D=EJle&F?=&K>E=I;&?;CJPM&=N=C&A>E@&;EJ&#&F?>ED&F>I=&KC=J>F@&>@&A?;F&
;PPBA@&F?;F&;KK=@@&FB&F?=&K>E=I;&YBF?=C&J>LL>KHPF>=@&>E&P>L=&JBEeF&<B&;A;M&
GHF&A=&K;E&;JJ&@BI=&<=EH>E=&=ZFC;@&FB&F?=>C&P>N=@Y>L&F?=&<BN=CEI=EF&>@&
@=C>BH@& ;GBHF& F?=>C& ;EF>[OBN=CFM& @FC;F=<MQ& OCBIBF>E<& F>I=&G;ED>E<& >@& ;&
?H<=&A;M&LBCA;CJYe&S(Z=KHF>N=&-=;JF=;K?=CT&

,?=&(Z=KHF>N=&-=;JF=;K?=Ce@&G=P>=L&>@&F?;F&F>I=&G;ED>E<&KBHPJ&G=&;&H@=LHP&FBBP&

>E&?=PO>E<&MBHE<&O=BOP=&;KK=@@&=ZO=C>=EK=@&F?;F&F?=M&I>@@&BHF&BER&-=&;C<H=@&

F?;F& A?>P=& I>JJP=& KP;@@& OHO>P@& ;C=& BLF=E& ;GP=& FB& ;KK=@@& ;& C;E<=& BL&

BOOBCFHE>F>=@Q&LBC&F?B@=&P>N>E<& >E&;C=;@&BL&J=OC>N;F>BE&@HK?&BOOBCFHE>F>=@&;C=&

BLF=E& G=MBEJ& F?=>C& C=;K?R& ,?=& HEJ=CPM>E<& G=P>=L& >@& F?;F& ;PP& MBHE<& O=BOP=&

@?BHPJ& ?;N=& F?=& C><?F& FB& ;KK=@@& ;& EHIG=C&BL& BOOBCFHE>F>=@R& ,?>@& @F;EJOB>EF&

=IHP;F=@& F?=& >J=BPB<M& K=EFC;P& FB& F?=&_=P@?&4BN=CEI=EFe@& OBP>KM&9:'&.8*.%"

>$?.%"@&$A7&N5"9.'*'7&+&.'5!&

,?=& 9:'&.8*.%" 9.'*'7&+&.'5& JBKHI=EF;F>BE& >@& G;@=J& BE& F?=& >J=BPB<M& F?;F&

=N=CM& MBHE<& O=C@BE& >E& _;P=@& ?;@& F?=& C><?F& FB& ;KK=@@& ;& dO;KD;<=& BL&

=EF>FP=I=EF@e& S_>PP>;I@BE& 6776TR&_?>P=&I;EM& MBHE<& O=BOP=& ?;N=& OP=EFM& BL&

BOOBCFHE>F>=@& FB& ;FF;>E& F?=@=&=EF>FP=I=EF@Q& @BI=&MBHE<&O=BOP=&JB&EBFR& ,?=&

HEJ=CPM>E<&OC=I>@=&BL& F?=& ;OOCB;K?& >@& F?;F& F?=& dO;KD;<=&BL& =EF>FP=I=EF@e& >@&

I;J=&HE>N=C@;PR&#L&@BI=&MBHE<&O=BOP=&@FCH<<P=&FB&;KK=@@&>FQ&F?=E&F?=M&@?BHPJ&

d?;N=&>F&=ZF=EJ=J&FB&F?=I&F?CBH<?&OHGP>K&@=CN>K=@e&S_>PP>;I@BE&6776U&jaTR&!

#E&2?;OF=C&3BHC&>F&A;@&@H<<=@F=J&F?;F&F>I=&G;ED>E<&I;M&G=&BE=&>E>F>;F>N=&F?;F&

?=PO@& ;K?>=N=& F?=&_=P@?& 4BN=CEI=EFe@& N>@>BE& BL& =ZF=EJ>E<& MBHE<& O=BOP=e@&

=EF>FP=I=EF@R& ,?=& =ZFC;KF@& BHFP>E=J& ;GBN=& ;C=& >EJ>K;F>N=& BL& F?>@& @H<<=@F>BER&
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,?=C=& >@& ;& KP=;C& C=@BE;EK=& G=FA==E& F?=& N>=A@& BL& F?=& @F;D=?BPJ=C@& ;EJ& F?=&

>J=BPB<>K;P&HEJ=CO>EE>E<&BL&F?=&9:'&.8*.%"9.'*'7&+&.'5"JBKHI=EF;F>BER&

,?=& JBKHI=EF;F>BE& BHFP>E=@& 87& G;@>K& =EF>FP=I=EF@& LBC& ;PP& MBHE<& O=BOP=& >E&

_;P=@R& ,?=@=& >EKPHJ=& C><?F@& @HCCBHEJ>E<U& ;JN>K=& ;EJ& @HOOBCFg& @D>PP@& ;EJ&

=JHK;F>BE&SA?>K?&K;E&?=PO&OCBIBF=&@BK>;P&>EKPH@>BETg&NBPHEF==C>E<&;EJ&;KF>N=&

K>F>k=E@?>Og& ;KK=@@>GP=& @=CN>K=@& ;EJ& L;K>P>F>=@g& C=KC=;F>BE;P& ;EJ& @BK>;P&

BOOBCFHE>F>=@&SFB&GCB;J=E&MBHE<&O=BOP=e@&?BC>kBE@Tg&;EJ&F?=&C><?F&FB&?;N=&;&

NB>K=&BE&;PP&I;FF=C@&A?>K?&KBEK=CE&F?=IR&

%&C=;J>E<&BL&F?=&BO>E>BE@&;GBN=&@H<<=@F@&>F&A;@&;OO;C=EF&F?;F&F?=&F>I=&G;ED&

KBHPJQ&FB&@BI=&=ZF=EFQ&=ZF=EJ&MBHE<&O=BOP=e@&=EF>FP=I=EF@R&3BC&>E@F;EK=Q&F?=&

@H<<=@F>BE& F?;F& F?=& F>I=&G;ED&ABHPJ& >EKC=;@=&MBHE<&O=BOP=e@&BOOBCFHE>F>=@&

FB&;KK=@@&E=A&=ZO=C>=EK=@&>EKPHJ=J&F?B@=&BHFP>E=J&>E&F?=&_=P@?&4BN=CEI=EF&

OBP>KM& JBKHI=EF& @HK?& ;@& C=KC=;F>BE;P& ;EJ& @BK>;P& BOOBCFHE>F>=@R& ">D=A>@=& GM&

P>ED>E<& HO& FB& =ZF=CE;P& O;CFE=C@& @HK?& ;@& P=>@HC=& K=EFC=@Q& MBHE<& O=BOP=& KBHPJ&

;P@B& ?;N=& <C=;F=C& ;KK=@@& FB& PBK;P& @=CN>K=@& ;EJ& L;K>P>F>=@R& #E& ;JJ>F>BEQ& N;C>BH@&

BF?=C&G=E=L>F@&BL&F>I=&G;ED>E<&A=C=&;P@B&>J=EF>L>=JR&&,?=@=&>EKPHJ=JQ&GH>PJ>E<&

KBEL>J=EK=Q&<;>E>E<&;&NB>K=&;EJ&J=N=PBO>E<&E=A&@D>PP@U&

dRRRMBHE<& O=BOP=& A>PP& C=OBCF& F?;F& ;@& ;& C=@HPF& BL& F?=& OCB]=KF& F?=M& ?;N=&
P=;CEF& E=A& @D>PP@& ;EJ& ?;N=& <;>E=J& KBEL>J=EK=& >E& F?=>C& BAE& ;G>P>F>=@e&
S3HEJ>E<&/>J&677jTR&

d,?=MRRRJ=N=PBO& F?=>C& @D>PP@& n;EJo& I;MG=& @?;C=& F?=>C& @D>PP@& A>F?& BF?=C@e&
S/;CG;C;&m&*HOOBCF&*F;LLQ&/CME&*=KBEJ;CMTR&

&dYA=&L==P&P>D=&BE=&BL&F?=&I;>E&;>I@&>@&FB&<>N=&F?=I&F?>@&NB>K=&FB&I;D=&
F?=I&L==P&?=;CJe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&

d%P@B&nF?=M&G=E=L>Fo&LCBI&@=PL[=@F==IQ&>L&MBH&C=A;CJ&@BI=BE=e&S,=;K?=C&
[&/CME&*=KBEJ;CMTR&!

%<;>E& F?=@=& G=E=L>F@& KPB@=PM& C=LP=KF=J& ;& EHIG=C& BL& F?B@=& @O=K>L>=J& >E& F?=&

9:'&.8*.%" 9.'*'7&+&.'5& JBKHI=EF;F>BER& ,?H@Q& F?=& =ZFC;KF& LCBI& F?=& LHEJ>E<&

G>JQ& F;D=E& FB<=F?=C&A>F?& @F;D=?BPJ=C@e& >F=C;F>BE@Q& @H<<=@F& F?;F& F>I=&G;ED>E<&

A;@&F?BH<?F&FB&G=&;&FBBP&A?>K?&KBHPJ&J=P>N=C&K=CF;>E&C><?F@&FB&MBHE<&O=BOP=R&
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-BA=N=CQ& C;F?=C& F?;E& G=>E<& OC>I;CM& ;>I@& BL& F?=& F>I=& G;EDQ& IB@F& A=C=&

I=EF>BE=J&=>F?=C&;@&;JJ>F>BE;P&G=E=L>F@&LBC&MBHE<&O=BOP=&BC&d@BLF&BHFKBI=@9ce&

S2P;>C=&m&#$%&'(&)&2(!TR&(ZF=EJ>E<&MBHE<&O=BOP=e@&=EF>FP=I=EF@&A;@&EBF&F?=&

I;>E&C=;@BE&LBC&KC=;F>E<&F?=&F>I=&G;EDg&C;F?=C&>F&A;@&C=KB<E>@=J&F?;F&MBHE<&

O=BOP=&?;J&K=CF;>E&C><?F@&F?;F&F?=&F>I=&G;ED&KBHPJ&HO?BPJR&

,?H@Q& A>F?& F?>@& >E& I>EJQ& F;D=E& ;PBE<@>J=& F?=& @H<<=@F>BE& ;GBN=& F?;F& F>I=&

G;ED>E<& A>PP& ;@@>@F& >E& J=N=PBO>E<& MBHE<& O=BOP=& >EFB& G=FF=CQ& IBC=& ;KF>N=&

K>F>k=E@Q& >F& ;OO=;C@& F?;F& MBHE<& O=BOP=& ;C=& <>N=E& ;& JH;P& K?;C;KF=CR& 5BHE<&

O=BOP=& A=C=& @>IHPF;E=BH@PM& N>=A=J& ;@& GBF?& dG=>E<e& m& =N>J=EF& >E& F?=&

@H<<=@F>BE&F?;F&MBHE<&O=BOP=&?;N=&;&EHIG=C&BL&=EF>FP=I=EF@Q&=@O=K>;PPM&F?=&

C><?F& FB& G=& ?=;CJ& m& ;EJ& dG=KBI>E<e& m& ;OO;C=EF& >E& F?=& ;KF>N=& K>F>k=E@?>O&

J>@KBHC@=& A?=C=GM& MBHE<& O=BOP=& A=C=& KBEK=OFH;P>@=J& ;@& =E& CBHF=& FB& LHPP&

K>F>k=E@?>O& @F;FH@R& 3C==I;E& S6787T& ;C<H=@& F?;FQ& OP;K=J& >E& HE>@BEQ& F?=& FAB&

C=OC=@=EF&;&IBC=&;KKHC;F=&J=O>KF>BE&BL&MBHE<&O=BOP=R&-=&;LL>CI@&F?;F&F?=C=&

@?BHPJ& G=& EB& J>K?BFBIM& G=FA==E& F?=& FABR& #E& F?=& @;I=& A;M& F?;F& ;JHPF@&

@?BHPJ&EBF&G=&J=L>E=J&@BP=PM&;@&dG=>E<e&SF?=M&FBB&=ZO=C>=EK=&J>LL=C>E<&J=<C==@&

BL&K>F>k=E@?>O&@F;FH@TQ&MBHE<&O=BOP=&@?BHPJ&EBF&G=&J=L>E=J&BEPM&;@&dG=KBI>E<eR&

_?>P=& MBHE<& O=BOP=& I;M& C=XH>C=& @BI=& P=N=P& BL& <H>J;EK=Q& F?=M& ;C=& ;P@B&

K;O;GP=&BL&;HFBEBIBH@&;KF>BE&;EJ&?;N=&K=CF;>E&C><?F@&F?;F&@?BHPJ&G=&HO?=PJR&

,?H@&>F&A;@&@H<<=@F=J&F?;F&O;CF>K>O;F>BE&>E&F?=&F>I=&G;EDQ&KBHPJ&?=PO&J=N=PBO&

MBHE<&O=BOP=&>EFB&IBC=&C=@OBE@>GP=&dG=KBI>E<@Qe&;@&A=PP&;@&@FC=E<F?=E&F?=>C&
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ABHPJ& L>F& >EFB& F?=& =F?B@& BL& KBIIHE>FM& LBKH@=J& @K?BBP@R& *B& ;@& ;&
KBIIHE>FM&LBKH@=J&@K?BBP&A=&;C=&;PC=;JM&FCM>E<&FB&<=F&O=BOP=&;PC=;JM&
JB>E<&F?>E<@&;EJ&?=PO>E<&=;K?&BF?=C&;EJ&KBIIHE>FM&OCB]=KF@&;EJ&I;D=&
F?=& @K?BBP& ;& P=;CE>E<& =EN>CBEI=EF& LBC& F?=& A?BP=& KBIIHE>FM& ;EJ&
?=PO>E<& F?=& @K?BBP& FB& G=& O;CF& BL& F?=& KBIIHE>FMR& #& K;I=& >EFB& F?;F&
G=K;H@=&#&;I&;&KBIIHE>FM&LBKH@=J&@K?BBP&KBBCJ>E;FBCY>F&A;@&;&?=PO&FB&
I=& F?=E& FB& G=& ;GP=& FB& H@=& F>I=& G;ED>E<e& S-=P=E& m& 3;K>P>F;FBCQ& /CME&
*=KBEJ;CMTR&

3CBI&>F@&>EK=OF>BEQ&F?=&F>I=&G;ED&A;@&KC=;F=J&FB&LB@F=C&KBIIHE>FM&KB?=@>BEQ&

L>FF>E<&A>F?&;&KBIIHE>FM[LBKH@=J&;<=EJ;&F?;F&F?=&@K?BBP&;PC=;JM&=EJBC@=JR&%&

2BIIHE>F>=@&3>C@F&=IOPBM==&;P@B&EBF=J&F?>@Q&@O=K>LM>E<&F?;F&F?=&C;F>BE;P=&LBC&

KC=;F>E<&F?=&@K?BBP&F>I=&G;ED&A;@&FB&OCBJHK=&;&@K?BBP&;EJ&KBIIHE>FM&E=ZH@R&

d#F&A;@&FB&C=;PPM&LBKH@&;F&?BA&ABCD>E<&BE&F?=&A?BP=&D>EJ&BL&KBIIHE>FM&
LBKH@=J& @K?BBP& ;EJ& F?=& @K?BBP& LBKH@=J& KBIIHE>FM& ;<=EJ;&A?=C=& MBH&
?;N=&F?;F&D>EJ&BL&>EF=CP>ED&C=P;F>BE@?>O&G=FA==E&@K?BBP&;EJ&KBIIHE>FMe&
S)>K?&m&2BIIHE>F>=@&3>C@FTR!

_?>P=& GC>E<>E<& F?=& @K?BBP& ;EJ& KBIIHE>FM& FB<=F?=C& S;@& A>F?& F?=& ;>I& BL&

=E<;<>E<&O;C=EF@T&KBHPJ&G=&N>=A=J&;@&@O=K>L>K&FB&F?>@&OCB]=KFQ&;C<H;GPM&>F&A;@&

=IG=JJ=J&>E&;&IHK?&<C=;F=C&=@F;GP>@?=J&;>IR&%E&;>I&BL&F?=&F>I=&G;ED&A;@&FB&

L;K>P>F;F=&<C=;F=C&@BK>;P&E=FABCD@&m&;&KBC=&OC>EK>OP=&BL&F>I=&G;ED>E<&;@&@F;F=J&

GM&2;?E&S6777;TR&

_!L!<"E$C*-7".&'D$)/5"

/BF?&F?=&2(!&BL&#$%&'(&)&;EJ&;&2BIIHE>F>=@&3>C@F&=IOPBM==&;<C==J&F?;F&F?=&

F>I=& G;ED& ABHPJ& ?=PO& =@F;GP>@?& A>J=C& @BK>;P& E=FABCD@R& ,?=M& @H<<=@F& F?;F&

GC>E<>E<& F?=& KBIIHE>FM& ;EJ& @K?BBP& FB<=F?=C& F?CBH<?& F?=& F>I=& G;ED& >@&

K=EFC=J& BE& KC=;F>E<& dIBC=& KBEE=KF>BE@eQ& F?H@& =E;GP>E<& <C=;F=C& KBIIHE>FM&

KB?=@>BEU&
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dYIBC=& KBEE=KF>BE@& G=FA==E& OHO>P@& ;EJ& F=;K?=C@Q& IBC=& KBEE=KF>BE@&
G=FA==E&OHO>P@& ;EJ&BF?=C&OHO>P@Q&G=FA==E&KBIIHE>FM&<CBHO@&;EJ& F?=&
@K?BBPQ&G=FA==E&OHO>P@&;EJ&KBIIHE>FM&<CBHO@&;EJ&KBIIHE>FM&<CBHO@&
;EJ&BF?=C&KBIIHE>FM&<CBHO@Ye&S2P;>C=&m&#$%&'(&)&2(!T&&

&dYF?=&PBE<&F=CI&F?>ED>E<&>@&F?;F&>F&ABHPJ&OCBN>J=&L;C&IBC=&E=FABCD&;EJ&
KBIIHE>FM& FB<=F?=CQ& BC& <PH=& BC& A?;F=N=C& MBH&A;EF& FB& K;PP& >Fe& S)>K?& m&
2BIIHE>F>=@&3>C@FTR&

%@& OC=N>BH@PM&I=EF>BE=J& F?>@& BOF>I>@I& F?;F& F>I=& G;ED>E<& K;E& KC=;F=& @BK>;P&

E=FABCD@& >@& A=PP& LBHEJ=J& >E& F?=& P>F=C;FHC=R& +BF& BEPM& >@& F?>@& @F;F=J& GM& 2;?E&

S6777;T&;@&BE=&BL&F?=&LBHC&D=M&OC>EK>OP=@&HEJ=CO>EE>E<&F>I=&G;ED>E<Q&OC=N>BH@&

C=@=;CK?&L>EJ>E<@&S@==&2?;OF=C&,ABT&?;N=&;P@B&@H<<=@F=J&F?;F&O;CF>K>O;F>E<&>E&

F>I=& G;ED>E<& @K?=I=@Q& =E;GP=J& KBIIHE>F>=@& FB& LBC<=& E=A& @BK>;P& E=FABCD@&

;EJ&J=N=PBO& @BK>;P& K;O>F;P& S*=ML;E<&6776Q& 677VQ& 677b;Q& 677bGg& *=ML;E<& ;EJ&

*I>F?&6776g&\;I=@&6779TR&/M&;FFC;KF>E<&;&J>N=C@=&I=IG=C@?>O&A?B&FBBD&O;CF&

>E&>EF=C<=E=C;F>BE;P&;KF>N>F>=@Q&F>I=&G;ED@&?=PO=J&KC=;F=&E=A&GBEJ@&;EJ&F?H@&

dGC>J<>E<e&@BK>;P&K;O>F;PR&,?>@&LBCI&BL&@BK>;P&K;O>F;P&>@&@;>J&FB&G=&?=;PF?>=C&F?;E&

GBEJ>E<& @BK>;P& K;O>F;P& S@FC=E<F?=E& =Z>@F>E<& GBEJ@& G=FA==E& O=BOP=TR& ,?=&

LBCI=C&C=P>=@&BE&F?=&LBCI;F>BE&BL&dA=;D=Ce&F>=@&S4C;EBN=FF=C&8jaVQ&>E&*=ML;E<&

677bT&;@&BOOB@=J&FB&dJ=E@=&F>=@eQ&A?>K?&K;E&=EJ&HO&G=>E<&=ZKPH@>BE;CMR&&&

#F&>@&F?=@=&FMO=@&BL&E=FABCDQ&F?;F"#$%&'(&)"=IOPBM==@&=EN>@>BE&F?=&F>I=&G;ED&

KC=;F>E<R& ,?>@& >@& =N>J=EF& >E& F?=& 2(!e@& @H<<=@F>BE& F?;F& F?=& F>I=& G;ED& A>PP&

=E;GP=&

dYO=BOP=& KBI>E<& FB<=F?=C& A?B& ABHPJEeF& EBCI;PPM& KBI=& FB<=F?=C&
F?CBH<?&F?=&F>I=&G;EDYe&S2P;>C=&m&#$%&'(&)&2(!T&

2C=;F>E<& F?=@=&A=;D& F>=@Q& =@O=K>;PPM& F?B@=& LBC<=J& F?CBH<?& >EF=C<=E=C;F>BE;P&

OCB]=KF@Q& A=C=& @==E& ;@& A;M& BL& =E;GP>E<&IBC=& OB@>F>N=& >EF=C;KF>BE& G=FA==E&

MBHE<& O=BOP=& ;EJ& KBIIHE>FM&I=IG=C@R& #F&A;@& ;EF>K>O;F=J& F?;F& F?>@&ABHPJ&

;PF=C& @BI=&BL& F?=&E=<;F>N=&O=CK=OF>BE@&;EJ&OC=[=Z>@F>E<&@F=C=BFMO=@&?=PJ&BL&

MBHE<&O=BOP=U&&

dY>EKC=;@>E<& F?=&O=CK=OF>BE& F?;F&MBHE<&O=BOP=&<=FF>E<& >ENBPN=J& >E& F?>@&
OCB]=KF&A=C=&JB>E<&@BI=F?>E<&OB@>F>N=&LBC&F?=&KBIIHE>FMR&*B&F?;F&@=E@=&
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BL&GC=;D>E<&JBAE&@BI=&BL&F?B@=& >EF=C<=E=C;F>BE;P&G;CC>=C@&;EJ&O=BOP=&
PBBD>E<& ;F& MBHE<& O=BOP=& ;@& ;& E=<;F>N=& LBCK=& >E& F?=& KBIIHE>FM& ;EJ&
@==>E<& F?;F& F?=@=& MBHE<& O=BOP=& ;C=& JB>E<& @BI=F?>E<& C=;PPM& OB@>F>N=&
=>F?=C& >E& F?=>C& @K?BBP& BC& A>F?>E& F?=>C& KBIIHE>FMe& S2P;>C=& m& #$%&'(&)&
2(!TR&

d#EKC=;@=& >EF=C<=E=C;F>BE;P& O;CF>K>O;F>BE& A>PP& ?=PO& C=JHK=& E=<;F>N=&
@F=C=BFMO>E<& BL& MBHE<& O=BOP=& ;EJ& >IOCBN=& >EF=C<=E=C;F>BE;P&
C=P;F>BE@?>O@R& 5BHE<&O=BOP=& =E<;<=J& ;EJ& C=KB<E>@=J& LBC& F?=>C& OB@>F>N=&
KBEFC>GHF>BE@& FB& F?=& KBIIHE>FM& A>PP& =ZO=C>=EK=& >EKC=;@=J& @=PL[
KBEL>J=EK=& ;EJ& C=JHK=J& OCBO=E@>FM& FBA;CJ& ;EF>[@BK>;P& G=?;N>BHCQ&
F?=C=GM& >IOCBN>E<& KBIIHE>FM& @;L=FMR& %JHPF& KBIIHE>FM&I=IG=C@& A>PP&
G=E=L>F& LCBI&ABCD>E<&OB@>F>N=PM&A>F?&MBHE<&O=BOP=U&GH>PJ>E<& >IOBCF;EF&
>EF=C<=E=C;F>BE;P& C=P;F>BE@?>O@& ;EJ& C=JHK>E<& L=;C& BL& KC>I=& ;EJ& ;EF>[
@BK>;P&G=?;N>BHCe&S3HEJ>E<&/>J&677jTR&&

,?=& P;FF=C& =ZFC;KF& =IO?;@>@=@& F?=& L;KF& F?;F& #$%&'(&)& ;C=& I=F;O?BC>K;PPM&

@O>EE>E<&;&PBF&BL&OP;F=@R&#E&ABCD>E<&FBA;CJ@&F?=&=EJ&BL&J=N=PBO>E<&KBIIHE>FM&

KB?=@>BEQ& F?=C=& ;C=& N;C>BH@& @F=O@& FB& ;K?>=N=R& #E& O;CF>KHP;CQ& ;@& ;PPHJ=J& FB& >E&

F?=@=& =ZFC;KF@Q& GC=;D>E<& JBAE& F?=@=& E=<;F>N=& @F=C=BFMO=@& BC& P;G=P@& OP;K=J&

HOBE& MBHE<& O=BOP=& >@& ;& <B;P& BL& F?=& F>I=& G;ED& ;EJ& BE=& F?;F& >@& O;CF>KHP;CPM&

>IOBCF;EF&>E&F?=&OC=N=EF>BE&BL&%*/&;EJ&OCBIBF>BE&BL&KBIIHE>FM&@;L=FMR&&

,B& @BI=& =ZF=EFQ& F?>@& @H<<=@F>BE& C=LP=KF@& ;& A=PP[=@F;GP>@?=J& F?=BC=F>K;P&

@F;EJOB>EFR& ";G=PP>E<& F?=BC>@F@& ;C<H=& F?;F& FB& ;NB>J& F?=& OBF=EF>;P& J;I;<>E<&

KBE@=XH=EK=@&BL&;& KC>I>EB<=E>K& P;G=PP>E<&OCBK=@@& >F& >@& >IOBCF;EF& F?;F&MBHE<&

O=BOP=& ;C=& EBF& P;G=PP=J& ;@& J=N>;EF& >E& F?=& L>C@F& >E@F;EK=R& !EK=& @BI=BE=& >@&

P;G=PP=J&;@&J=N>;EF& >F& >@& P>D=PM& FB& P=;J& FB& LHCF?=C&J=N>;EK=R& #F& >@& >IOBCF;EF& FB&

;NB>J&P;G=PP>E<&LBC&>F&K;E&C=@HPF&>E&;&E=A&dJ=N>;EFe&>J=EF>FMQ&A?>K?&A>PP&BN=CC>J=&

F?B@=&?=PJ&OC=N>BH@PM&;EJ&G=KBI=&;&E=A&dI;@F=C&@F;FH@e&S"=I=CF&8jc`TR&!

,?=& XHBF;F>BE@& @H<<=@F& F?;F& GM& GC=;D>E<& JBAE& G;CC>=C@& G=FA==E& MBHE<&

O=BOP=&;EJ&KBIIHE>FM&I=IG=C@&F?CBH<?&F>I=&G;ED>E<&;KF>N>F>=@Q&OC=[=Z>@F>E<&

@F=C=BFMO=@& BL& MBHE<& O=BOP=& ;@& FCBHGP=@BI=& ;EJ& dC>@DMe& K;E& G=& K?;PP=E<=JR!

);F?=C&F?;E&N>=A>E<&MBHF?@&;@&d;EF>[@BK>;Pe&F?=M&K;E&G=&N>=A=J&;@&KBIIHE>FM&

I=IG=C@&A>F?&@BI=F?>E<&FB&BLL=CR&2BE@=XH=EFPM&F>I=&G;ED>E<&>@&G=P>=N=J&FB&

?=PO&C=JHK=&F?=&L=;C&BL&KC>I=Q&;@&MBHE<&O=BOP=&;C=&P=@@&P>D=PM&FB&G=&O=CK=>N=J&

;@& ;& F?C=;F& F?CBH<?&;&OCBK=@@&BL& dJ=@F><I;F>@;F>BEeR& ,?=& F>I=&G;ED&;P@B&?;@&
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F?=&OBF=EF>;P&FB&C=JHK=&F?=&P>D=P>?BBJ&BL&MBHE<&O=BOP=&G=KBI>E<&>ENBPN=J&>E&

%*/&JH=&FB&F?=&@FC=E<F?=E>E<&BL&KBIIHE>FM&GBEJ@&;EJ&;&K?;E<=&BL&;FF>FHJ=&

FBA;CJ@&MBHE<&O=BOP=R&

";G=PP>E<&F?=BC>=@&KP=;CPM&?;N=&IHK?&>E&KBIIBE&A>F?&F?=&@F;F=J&IBF>N;F>BE@&

BL&F?=&F>I=&G;EDR&_?>P@F&1BAE=@&;EJ&)BKD&S6788T&?;N=&@H<<=@F=J&F?;F&F?=C=&

;C=&>E=N>F;GP=&;EJ&@><E>L>K;EF&BG@F;KP=@&FB&FC;E@P;F>E<&@BK>BPB<>K;P&F?=BC>=@&BL&

J=N>;EK=& >EFB& OC;KF>K;PQ& =LL=KF>N=& @BK>;P& OBP>K>=@Q& F?=M& ;P@B& >EJ>K;F=& F?;F&

P;G=PP>E<[>ELBCI=J&OBP>K>=@&?;N=&;&J=<C==&BL&OCBI>@=R&*O=K>L>K;PPMQ&F?=M&OB>EF&

FB& F?=&ABCD&BL&/C;>F?A;>F=& S8jajT&A?B&GC>E<@& FB<=F?=C& F?=&D=M&=P=I=EF@&BL&

P;G=PP>E<& F?=BCM& S@HK?& ;@& F?=& >IOBCF;EK=& BL& J=@F><I;F>@;F>BET& m& ;PBE<@>J=& ;&

1HCD?=>I>;E& OB@>F>BE& S;EJ& FB& @BI=& =ZF=EF& =P=I=EF@& BL& ->C@K?>e@& S8jcjT&

KBEFCBP&F?=BCMT&F?;F&>EF=<C;F=J&@BK>=F>=@&>E&A?>K?&O=BOP=&;C=&>EF=CJ=O=EJ=EF&

?;N=& PBA=C& KC>I=& m& FB& =IO?;@>@=& ;& OBP>KM& C=@OBE@=& G;@=J& BE& C=>EF=<C;F>BE&

;EJ&F?=&I;>EF=E;EK=&BL&@BK>;P&GBEJ@&G=FA==E&KBIIHE>FM&I=IG=C@R&

/BF?&F?=&KBBCJ>E;FBC&BL&F?=&F>I=&G;ED@&;EJ&F?=&L;K>P>F;FBC&>E&/CME&*=KBEJ;CM&

;P@B& OCBOB@=J& F?;F& ;E& ;>I& BL& F?=& F>I=& G;ED& A;@& FB& >IOCBN=& KBIIHE>FM&

GBEJ@Q& @O=K>L>K;PPM& >EF=C<=E=C;F>BE;P& C=P;F>BE@?>O@R& );F?=C& F?;E& ]H@F& F;KDP>E<&

E=<;F>N=& BO>E>BE@& BL& MBHE<&O=BOP=& F?=M& @H<<=@F=J& F?;F& ;PF=C=J&O=CK=OF>BE@&

ABHPJ& G=& IHPF>[J>C=KF>BE;PR& /C>E<>E<& KBIIHE>FM& I=IG=C@& FB<=F?=C& ABHPJ&

=E;GP=&F?=I&FB&J=N=PBO&;&<C=;F=C&IHFH;P&HEJ=C@F;EJ>E<&;EJ&C=@O=KFU&

dYF?=E& >F& >@& ;PP& ]H@F& ;GBHF& C=@O=KF& m& C=@O=KF& BE& ;PP& >EF=C<=E=C;F>BE;P&
P=N=P@Q& ;EJ& F?;Fe@& K?>PJC=EQ& O;C=EF@& ;EJ& BPJ=C& O=BOP=& >E& F?=&
KBIIHE>FMYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

d\H@F& >IOCBN>E<& C=P;F>BE@?>O@Q&GC=;D>E<&JBAE& F?=&G;CC>=C@&G=FA==E& F?=&
<=E=C;F>BE@&A?=C=&MBH&?;N=&XH>F=&BLF=E&%*/&BHF&BE&F?=&@FC==F@R& #L&MBH&
K;E&K?;E<=&F?=&=F?B@&BL&HEJ=C@F;EJ>E<&G=FA==E&F?=&<=E=C;F>BE@Q&I;D=&
F?=& =PJ=CPM& IBC=& FBP=C;EF& FBA;CJ@& MBHE<& O=BOP=YI;D=& F?=& MBHE<&
O=BOP=&IBC=&HEJ=C@F;EJ>E<&@B&;@& F?=M&@O=EJ&F>I=&A>F?&=PJ=CPM&O=BOP=&
F?=M&H@H;PPM& ;OOC=K>;F=& F?=I&IBC=& ;EJ&HEJ=C@F;EJ& F?;F& F?=M&E==J& FB&
G=&LC>=EJ@&FB<=F?=Ce&S-=P=E&m&3;K>P>F;FBCQ&/CME&*=KBEJ;CMTR&

/M& =EKBHC;<>E<& MBHE<& ;EJ& BPJ=C& KBIIHE>FM& I=IG=C@& FB& dABCDe& FB<=F?=CQ&

F?=M&C=;P>@=&F?=>C&O=CK=OF>BE@&BL&BE=&;EBF?=C&;C=&I>@>ELBCI=JR&2BE@=XH=EFPM&
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F?=& <=E=C;F>BE& BL& A=;D& F>=@& ABHPJ& C=@HPF& >E& ;& <=E=C;P& >IOCBN=I=EF& FB&

KBIIHE>FM&C=P;F>BE@&;EJ&<C=;F=C&KBIIHE>FM&KB?=@>BER&%C<H;GPM&F?>@&KBHPJ&G=&

KBE@>J=C=J& F?=& I;>E& OHCOB@=& BL& F?=& F>I=& G;ED& ;EJ& F?=& L>E;P& OBP>KM&

J=@F>E;F>BER&+BF&BEPM&A;@&F?>@&@?;C=J&GM&I;EM&BL&F?=&@F;D=?BPJ=C@&>ENBPN=J&>E&

>F@&>EK=OF>BE&;EJ&>IOP=I=EF;F>BEQ&>F&A;@&KP=;CPM&@F;F=J&;@&F?=&I;>E&C;F>BE;P=&

LCBI&F?=&BHF@=FU&

d,>I=&KC=J>F@&A>PPY>EKC=;@=&@BK>;P&K;O>F;P&F?CBH<?&NBPHEF==C>E<&GM&MBHE<&
;EJ& BPJYF?=& LBKH@& A>PP& G=& BE& KBIIHE>FM& ;EJ& >EF=C<=E=C;F>BE;P&
=E<;<=I=EFQ& A>F?& F?=& F;C<=F& BL& >IOCBN>E<& OB@>F>N=& KBIIHE>FM&
KB?=@>BERRRe&S3HEJ>E<&/>J&677jTR&

,?>@& O;CF>KHP;C& OBP>KM& ;>I& m& KC=;F>E<& @BK>;P& K;O>F;P& >E& BCJ=C& FB& >EKC=;@=&

KBIIHE>FM& KB?=@>BE& m& >@& BE=& F?;F& >@& K=EFC;P& FB& F>I=& G;ED>E<R& 2;?E& S6776T&

@O=K>L>K;PPM&@F;F=@&F?=&L;K>P>F;F>BE&BL&@BK>;P&E=FABCD@&;@&;&K=EFC;P&F=E=F&BL&F>I=&

G;ED>E<g& F>I=& G;ED>E<& >@& ;&I=K?;E>@I& FB& C=N>F;P>@=& F?=& KBC=& =KBEBIM& F?;F&

KBE@>@F@& BL& L;I>PMQ& E=><?GBHC?BBJ@& ;EJ& K>N>P& @BK>=FMR& #*+&,-./*.%" 01Q& F?=&

BC<;E>@;F>BE& F?;F& L>C@F&GCBH<?F& F>I=&G;ED>E<& FB& F?=&.E>F=J&h>E<JBIQ&=K?B=@&

F?=@=& @=EF>I=EF@R& ,?=M&I;>EF;>E& F?;F& dF>I=& G;ED>E<& >@& ;& FBBP& FB& @FC=E<F?=E&

KBIIHE>F>=@&;EJ&C;>@=&@BK>;P&K;O>F;P&F?CBH<?&KB[OCBJHKF>BEe"S,>I=G;ED>E<&.h&

678bTR&_?>P@F&>F&?;@&G==E&;C<H=J&OC=N>BH@PM&F?;F&BE=&BL&F?=&;>I@&LBC&KC=;F>E<&

;& F>I=& G;ED& A;@& FB& L;K>P>F;F=& KB[OCBJHKF>BEQ& ?=C=& >F& >@& @H<<=@F=J& F?;F& KB[

OCBJHKF>BE& >@& ;& I=;E@& FB& ;E& =EJR& 2B[OCBJHKF>BE& >@& ;& I=K?;E>@I& FB& ?=PO&

KC=;F=&<C=;F=C&@BK>;P&C=P;F>BE@&F?;F&?=PO&>IOCBN=&KBIIHE>FM&KB?=@>BER&

XQX!41.0;6971.!!

%&EHIG=C&BL&;>I@&A=C=&OCBOB@=J&LBC&KC=;F>E<&F?=&F>I=&G;EDR&,B&C=FHCE&FB&F?=&

;E;PB<M& ;GBN=Q& F?=@=& ;OO=;C& FB& I;O& BE& FB& F?=& uCHP=@& BL& F?=& CBA>E<& KPHGuQ&

A?>K?Q& GCB;JPM& @O=;D>E<& LBKH@=J& BE& F?=& GB;F& SKB[OCBJHKF>BETQ& F?=& CBA=C@&

SMBHE<& O=BOP=e@& K>F>k=E@?>OT& ;EJ& F?=& L>E;P& J=@F>E;F>BE& S@BK>;P& KB?=@>BETR&

-BA=N=CQ&A?>P=& @F;D=?BPJ=C@& @?;C=J&IB@F& BL& F?=@=& ;>I@Q& @BI=&=IO?;@>@=J&

O;CF>KHP;C&N;PH=@&BN=C&BF?=C@R&,?=&L;K>P>F;FBC&BL&F?=&/CME&*=KBEJ;CM&F>I=&G;ED&

S-=P=ET& KP;>I=J& F?;F& F?=& F>I=& G;ED& A;@Q& L>C@F& ;EJ& LBC=IB@FQ& ;& FBBP& LBC&
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>EKC=;@>E<&;KF>N=&K>F>k=E@?>O&;EJ&LB@F=C>E<&@BK>;P&KB?=@>BER&3BC&-=P=E&F?=&;>I&

BL& F?=& F>I=&G;ED&A;@& FB&=E?;EK=&F?=&CBA=C@&m& F?=&MBHE<&O=BOP=& F?=&OBP>KM&

A;@& J=@><E=J& FB& =E<;<=& m& @B& F?;F& F?=M& KBHPJ& IBN=& FBA;CJ@& F?=& L>E;P&

J=@F>E;F>BER&,?=& KBBCJ>E;FBC& S)?>;EEBET&BE& F?=&BF?=C&?;EJ&=IO?;@>@=J& F?=&

>IOBCF;EK=& BL& N;PH>E<& O=BOP=Q& C=KB<E>@>E<& F?=>C& KBEFC>GHF>BE@& ;EJ& F?=&

C=K>OCBK;P& E;FHC=& BL& F>I=& G;ED>E<R& ,?H@& LBC& )?>;EEBEQ& F?=& F>I=& G;ED& A;@&

OC>I;C>PM&;GBHF&F?=&EBCI;F>N=&N;PH=@&HEJ=CO>EE>E<&KB[OCBJHKF>BE&m&F?=&OBP>KM&

N=?>KP=R&_?>P=& KB[OCBJHKF>BE&A;@& FB& @BI=&=ZF=EF&;E&=EJ& >E& >F@=PLQ&)?>;EEBE&

;P@B& KBII=EF=J& BE& F?=& dL>E;P& J=@F>E;F>BEeR& *?=& ;KDEBAP=J<=J& F?=& ;>I@& BL&

GC>E<>E<& F?=& L;I>PM& >EFB& F?=& @K?BBP& ;EJ& >IOCBN>E<& KBIIHE>FMQ& @K?BBP& ;EJ&

>EF=C<=E=C;F>BE;P& C=P;F>BE@Q& F?H@& FB& @BI=& =ZF=EF& @?=& ;P@B& LC;I=J& KB[

OCBJHKF>BE&;@&;&I=;E@&FB&;E&=EJQ&A>F?&F?=&=EJ@&G=>E<&<C=;F=C&KB?=@>BER&&

#F& A;@& ;P@B& ;OO;C=EF& F?;F& @BI=& >EF=CN>=A==@& J>J& EBF& C=KB<E>@=& ;>I@& ;EJ&

BHFKBI=@&@F;F=J&GM&BF?=C&@F;D=?BPJ=C@&;EJ&F?=&CBA>E<&KPHG&CHP=@&SF?=&BLL>K>;P&

;>I@& BHFP>E=J&GM&#$%&'(&)T& ?;J& EBF& G==E& =LL=KF>N=PM& FC;E@P;F=JR& %O;CF& LCBI&

F?=&(Z=KHF>N=&-=;JF=;K?=C&S;EJ&F?=&FAB&L;K>P>F;FBC@&=IOPBM=J&GM&#$%&'(&)TQ&

F?=& @K?BBP& @F;LL& ?;J& EB& ;A;C=E=@@& F?;F& ;E& =ZOP>K>F& ;>I&A;@& FB& <=F& O;C=EF@&

=E<;<=J& >E& F?=&@K?BBP&;EJ&KC=;F=&<C=;F=C&KB?=@>BE&G=FA==E&F?=&@K?BBP&;EJ&

KBIIHE>FMR&,?=M&A=C=&EBF&;A;C=&BL& F?=& L>E;P&OBP>KM&J=@F>E;F>BER&3BC& @K?BBP&

@F;LLQ& F?=& F>I=& G;ED& A;@& I;>EPM& ;GBHF& F?=& MBHE<& O=BOP=R& #F& A;@& ;& FBBP& FB&

F?;ED& F?=I& LBC& F?=>C& =Z>@F>E<& KBEFC>GHF>BE@& ;EJ& =E;GP=& F?=I& E=A&

BOOBCFHE>F>=@& ;@& ;& C=@HPFR&.EP>D=&-=P=EQ&A?B& @==@& CBA>E<&;@& ;E&;KF>N>FM& F?;F&

=E;GP=@&MBHE<&O=BOP=& FB& C=;K?& F?=& L>E;P&J=@F>E;F>BE& S@?=&=IO?;@>@=@&MBHE<&

O=BOP=e@&J=N=PBOI=EF&>EFB&LHPP&K>F>k=E@&>E&BCJ=C&FB&KBEFC>GHF=&FB&F?=&KB?=@>BE&

BL&KBIIHE>F>=@TQ&F?=&F=;K?=C&;EJ&F?=&@K?BBP&@HOOBCF&ABCD=C&@==&CBA>E<&;@&;&

C=A;CJ>E<& ;KF>N>FM& >E& >F@& BAE& C><?FR& )BA>E<& ?=PO@& =ZF=EJ& MBHE<& O=BOP=e@&

=EF>FP=I=EF@g& >F& >@& EBF& ;GBHF&IBN>E<& FBA;CJ@& @BI=& L>E;P& =EJ& OB>EF& GHF& >@& ;&

LBCI& BL& =IOBA=CI=EFR& 2BE@=XH=EFPMQ& F?=& CBA>E<& GB;F& ;E;PB<M& OCBN>J=@& ;&

?=POLHP& FBBP& LBC& HEJ=C@F;EJ>E<& F?=& KBIOP=Z>FM& F?;F& >@& =N>J=EF& >E& F?=& N;C>BH@&

HEJ=C@F;EJ>E<@& BL& F?=& ;>I@& BL& F?=& F>I=& G;EDR& #F& ?;@& ?=PO=J& >PPH@FC;F=& F?=&
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>EF=COP;M&G=FA==E&;>I@&A>F?>E&F?=&F>I=&G;EDR&%F&F?=&@;I=&F>I=&>F&?;@&JC;AE&

;FF=EF>BE&FB&F?=&L;KF&F?;F&EBF&=N=CMBE=&@?;C=@&BC&C=KB<E>@=@&F?=&@;I=&<B;P@R&

,B& @BI=& =ZF=EFQ& A?;F& =I=C<=@& >@& F?;F& O=CK=OF>BE@& BL& F?=& ;>I@& BL& F>I=&

G;ED>E<&;C=&C=P;F=J&FB&F?=&CBP=&BC&;LL>P>;F>BE&BL&@F;D=?BPJ=C@R&,?=&@K?BBP&@F;LL&

@OBD=&I;>EPM& ;GBHF& F?=& OHO>P@& A?=C=;@& F?=& 2BIIHE>F>=@& 3>C@F& F=;I& F;PD=J&

I;>EPM& ;GBHF& KBIIHE>FM& E=FABCD@& ;EJ& =E<;<=I=EFR& ,?=& 2(!& BL" #$%&'(&)Q&

I=;EA?>P=Q&@OBD=&>E&<C=;F&J=F;>P&;GBHF&F?=&N;C>BH@&;>I@&;EJ&<;N=&;E&;KKBHEF&

F?;F&IB@F& KPB@=PM& C=@=IGP=J& F?=& BLL>K>;P& CHP=@& BL& F?=& CBA>E<& KPHGR& ,?>@& A;@&

O=C?;O@&HE@HCOC>@>E<&<>N=E&?=C&OB@>F>BE&>E&#$%&'(&)&S>F&>@&P>D=PM&F?;F&@?=&ABHPJ&

?;N=&G==E&C=@OBE@>GP=&LBC&F?=@=&BHFOHF@&BC&;F&P=;@F&?;N=&?;J&;&P;C<=C&;IBHEF&

BL&>EOHF&>E&AC>F>E<&F?=@=&JBKHI=EF@TR&

_?>P@F&@BI=&J>LL=C=EK=@&>E&O=CK=OF>BE@&;C=&F?=C=LBC=&FB&G=&=ZO=KF=JQ&F?=&L;KF&

EBF& =N=CMBE=& C=KB<E>@=@& ;PP& BL& F?=@=& <B;P@& @H<<=@F@& F?;F& F?=& ;>I@& ;C=& EBF&

G=>E<&FC;E@P;F=J&=LL=KF>N=PMR&#E&F?=&KBEF=ZF&BL&F?=&;E;PB<MQ&>F&C;>@=@&XH=@F>BE@&

;GBHF&2P;>C=e@&K;O;K>FM&;@&F?=&KBZ&BL&F?=&CBA>E<&GB;F&FB&@F==C&F?=&F>I=&G;ED&

;KKBCJ>E<PMR&,?=C=&;OO=;C@&FB&G=&;&J=<C==&BL&KPBHJ>E=@@Q&;@&A=PP&;@&IBC=&F?=E&

;&P>FFP=&;IG>F>BE&C=<;CJ>E<&F?=&;>I@&BL&F>I=&G;ED>E<R&_?>P=&F>I=&G;ED>E<&?;@&

G==E&KBE@>J=C=J&;& d@>IOP=&KBEK=OFe& S2;?E&6777;TQ&;@& F?>@&K?;OF=C& >PPH@FC;F=@&

F?=&C=;@BE@&LBC&>F@&HF>P>@;F>BE&;C=&EBFR&#F&;OO=;C@&FB&G=&;E&>E>F>;F>N=Q&A?>K?&A>PP&

G=&;GP=&FB&JB&I;EM&F?>E<@&LBC&I;EM&O=BOP=!"#$%&'(&)Q&>E&O;CF>KHP;CQ&=Z?>G>F=J&

;&@><E>L>K;EF&J=<C==&BL&;IG>F>BE&A>F?&A?;F& F?=&OCB]=KF&KBHPJ&;K?>=N=R&!F?=C&

@F;D=?BPJ=C@Q& ?BA=N=CQ& ;OO=;C=J& EBF& FB& @?;C=& F?=@=& N>@>BE@& FB& F?=& @;I=&

=ZF=EFR& & ,?=@=& >@@H=@& KBHPJ& OBF=EF>;PPM& G=& OCBGP=I;F>KR& #L& O=BOP=& ?BPJ&

J>LL=C=EF&OC>BC>F>=@&F?=M&I;M&ABCD&FB&J>LL=C=EF&;<=EJ;@R&,?B@=&ABCD>E<&BE&F?=&

<CBHEJ& KBHPJ& OCBIBF=& F?=& OCB]=KF& J>LL=C=EFPM& FB& F?B@=& A?B& KC=;F=J& F?=&

OCB]=KFR& #IOP=I=EF;F>BE& ;F& F?>@& P=N=P& >@& =ZOPBC=J& >E& F?=& LBPPBA>E<& K?;OF=C&

S2?;OF=C& *=N=ETQ& A?>P@F& 2?;OF=C& (><?F& ;EJ& +>E=& A>PP& >EN=@F><;F=& ?BA& F?=@=&

;>I@& OP;M=J& BHF& >E& OC;KF>K=R& ,?CBH<?BHF& A=& @==& F?>@& J>N>@>BE& G=FA==E&

C?=FBC>KQ&F?=&@K;P=&BL&;IG>F>BE&;EJ&;KFH;P&OC;KF>K=R&&
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_?=E& )?>;EEBE& A=EF& #& ;@D=J& 1=A>& >L& F?=C=& A;@& ;EM& F>I=& G;ED>E<&
;KF>N>FM& #&KBHPJ&<=F& >ENBPN=J& >ER&,?=&BEPM&BE=&?=&KBHPJ&F?>ED&BL&A;@&F?=&
C=?=;C@;P&LBC&F?=&@K?BBP&@?BAR&_=&FC>=J&FB&FC;KD&JBAE&F?=&F=;K?=C&;EJ&
A?=E& A=& LBHEJ& ?=C& @?=& A;@& GH@M& ;@& @?=& A;@& ;GBHF& FB& <B& >EFB& ;E&
>EF=CN>=AR& *?=& KBHPJEeF& F=PP& I=& F?=& F>I=@& BL& C=?=;C@;P@& >E@F=;J& @?=&
OB>EF=J&I=&FB&;&GB;CJ&;EJ&@;>J&>L&#&PBBD=J&;F&>F&=;K?&A==D&F?=M&A>PP&@;M&
A?;F& C=?=;C@;P@& ;C=& ?;OO=E>E<R& #& ;@D=J&1=A>& >L& F?=& @FHJ=EF@& <=F& F>I=&
KC=J>F@& LBC& C=?=;C@;P@R& -=& @;>J& EBR& %F& F?=& IBI=EF& BEPM& F?=& O=BOP=&
ABCD>E<& G;KD@F;<=& <=F& F>I=& KC=J>F@& LBC& ?=PO>E<& BHF& BE& F?=& J;M& BL& F?=&
OP;MR&_=&F?=E&A=EF&FB&L>EJ&F?=&F=;K?=C&>E&K?;C<=&BL&F?=&@OBCF@&P=;J=C@R&
1=A>& A;EF=J& FB& DEBA& >L& ?=& ?;J& @><E=J& ;EM& BL& F?=& OHO>P@& HO& FB& F>I=&
G;ED>E<&;EJ&<>N=E&BHF&;EM&KC=J>F@R&,?=&@OBCF@&F=;K?=C&@;>J&?=&?;J&FBPJ&
;PP& F?=&D>J@&;GBHF&F>I=&G;ED>E<&GHF&EBE=&BL&F?=I&A=C=& >EFB& >FR&-=&@;>J&
F?;F& F?=& @FHLL& BE& F?=& uF>I=[BHFe&I=EH@&A=C=& FBB& L;C& ;A;MR&-=& @;>J& ?=&
ABHPJ&?;OO>PM&AC>F=&JBAE&;&P>@F&BL&;PP&F?=&@OBCF@&P=;J=C@Q&=ZOP;>E&;PP&F?=&
ABCD& F?=M&?;N=&JBE=&;EJ&OHF& F?=&;IBHEF&BL&?BHC@&JBAER&1=A>&;@D=J&
F?=& @OBCF@& F=;K?=C& >L& ?=& @F>PP& ?;J& F?=& LBPJ=C& F?;F& ?=& ?;J& <>N=E& ?>I&
G=K;H@=&?=&E==J=J&>F&G;KDR&,?=&@OBCF@&P=;J=C&@;>J&?=&A;@EeF&@HC=R&_?=E&
1=A>&=ZOP;>E=J& >F&?;J& F>I=&KC=J>F@& >E& F?=& @OBCF@& F=;K?=C&J>@OHF=J& F?>@R&
-=& @;>J& ?=&ABHPJ& ?;N=& ;& PBBD& GHF& ?=&A;@& @HC=& ?=& ?;JEeF& @==E& F?=IR&
_?=E&A=&P=LF&#&;@D=J&1=A>&>L&?=&F?BH<?F&F?=&@OBCF@&F=;K?=C&ABHPJ&@F;CF&
<>N>E<&BHF&F>I=&KC=J>F@&FB&F?=&@OBCF&P=;J=C@&BC&A?=F?=C&?=&ABHPJ&G=&;GP=&
FB& @==& F?=& @OBCF@& P=;J=C@& ;@& ?=eJ& ;@D=JR& 1=A>& C=OP>=J& EBR& 1=A>& F?=E&
=ZOP;>E=J&F?;F&F?>@&>@&A?;F&?=&?;J&OP;EE=J&LBC&F?=&C=@F&BL&F?=&;LF=CEBBEQ&
K?;@>E<&F=;K?=C@R&

[*&78.$'&5J"[*&78"V*%(J"b?.&"G\;;"!

,?>@& >EFCBJHKFBCM&=ZFC;KF&A;@&F;D=E&LCBI&IM&L>=PJEBF=@R& #F&JBKHI=EF@&;&N>@>F&

FB&3>=PJ&-><?R&#F&C=OC=@=EF@&;&FMO>K;P&=Z;IOP=&BL&@BI=&BL&F?=&LCH@FC;F>BE@&F?=&

L;K>P>F;FBC&;F&3>=PJ&-><?&=EKBHEF=C=J&>E&;FF=IOF>E<&FB&>IOP=I=EF&;&F>I=&G;ED&

>E&F?=&@K?BBPg&F?=&LBKH@&BE&A?>K?&>@&F?=&@HG]=KF&BL&F?>@&K?;OF=CR&&

,?>@& K?;OF=C& >@& F?=& L>C@F& BL& F?C==& FB& =Z;I>E=& F>I=& G;ED>E<& >E& OC;KF>K=R& ,?=&

K?;OF=C& >EFCBJHK=@& F?=& C=;J=C& FB& F?=& +$8?5" $A&)-.8*& BL& F?=& F>I=& G;ED&

BO=C;F>E<&>E&/CME&*=KBEJ;CM&;EJ&=Z;I>E=@&;EJ&KBIO;C=@&>F@&>IOP=I=EF;F>BE&

;EJ&>EF=<C;F>BE&>EFB&F?=&@K?BBP&A>F?&F?;F&BL&F?=&F>I=&G;ED&>E&3>=PJ&-><?R&,?=&
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;C<HI=EF& BL& F?>@& K?;OF=C& >@& F?;F& F?=C=& ;C=& ;& EHIG=C& BL& KBEF=ZFH;P& BC&

BC<;E>@;F>BE;P&L;KFBC@&F?;F&K;E&OCBIBF=&BC&>E?>G>F&F?=&>IOP=I=EF;F>BE&BL&F>I=&

G;ED>E<&>E&F?=&@K?BBPR&,?=@=&I;E>L=@F&J>LL=C=EFPM&J=O=EJ>E<&BE&F?=&O;CF>KHP;C&

=EN>CBEI=EFR&%E&=ZOP>K>F& P>ED& >@&I;J=&FB&C=@=;CK?&XH=@F>BE&F?C==&A?>K?&;@D@&

d;C=&F?=C=&;EM&KBEF=ZFH;P&BC&BC<;E>k;F>BE;P&L;KFBC@&F?;F&OCBIBF=&BC&>E?>G>F&F?=&

>IOP=I=EF;F>BE& BL& F>I=& G;ED>E<& BC& KB[OCBJHKF>BEle& ,?=& K?;OF=C& JC;A@& BE&

J;F;& <;F?=C=J& LCBI& O;CF>K>O;EF& BG@=CN;F>BE& ;EJ& >EF=CN>=A@& A>F?& F?=&

@F;D=?BPJ=C@R& ,?=& BHFKBI=& BL& F?=& J>@KH@@>BE& >@& ;E& ;OOC=K>;F>BE& BL& F?=&

KBIOP=Z>FM& BL& GC>E<>E<& ;GBHF& BC<;E>@;F>BE;P& K?;E<=& ;EJ& ;& <C=;F=C&

HEJ=C@F;EJ>E<&BL&A?;F&;EJ&A?B&>@&E=K=@@;CM&LBC&@HKK=@@LHP&>IOP=I=EF;F>BE&BL&

F>I=&G;ED>E<&>E&;&@K?BBPR&&

,?>@& K?;OF=C& G=<>E@& GM& >EFCBJHK>E<& F?=& @K?BBP& F>I=& G;ED@& ;EJ& F?=& FAB&

KBEF=ZF@& LBC& >IOP=I=EF;F>BE& S`R8TR& ,?=& K?;OF=C& F?=E& >J=EF>L>=@& BE=& BL& F?=&

OC>I;CM& L;KFBC@& >IO;KF>E<& HOBE& >IOP=I=EF;F>BE& ;EJ& F?=& >EF=<C;F>BEU& F?=&

C=K=OF>N=E=@@& BL& @K?BBP& @F;LL& S`R6TR& #F& =Z;I>E=@& @F;D=?BPJ=C& O=CK=OF>BE@& BL&

F=;K?=C@e& HEJ=C@F;EJ>E<& ;EJ& =E<;<=I=EF& A>F?& F>I=& G;ED>E<& OC;KF>K=&

@O=K>L>K;PPM& ;@& ;& I=;E@& BL& KB[OCBJHK>E<R& -><?P><?F>E<& F?=& >@@H=& BL& @F;LL&

C=K=OF>N=E=@@Q& F?>@& @=KF>BE& LBKH@=@& BE& F>I=& KBII>FI=EF@Q& F=;K?=C@e&

J>@KC=F>BE& S">O@DM& 8ja7T& ;EJ& F?=& KHPFHC=& BL& F?=& @K?BBPR& ,?>@& P=;J@& FB& ;&

J>@KH@@>BE&BL&F?=&BC<;E>@;F>BE;P&@FCHKFHC=&BL&F?=&@K?BBPQ&>F@&?>=C;CK?>K;P&E;FHC=&

;EJ& F?=& >IOBCF;EK=& BL& F?=& ?=;JF=;K?=Ce@& @HOOBCF& S`RVTR& ,?CBH<?BHFQ& F?=&

K?;OF=C& A>PP& HEKBN=C& @BI=& BL& F?=& K?;PP=E<=@& =ZO=C>=EK=J& JHC>E<& F?=&

>IOP=I=EF;F>BE&O?;@=&BL&F?=&F>I=&G;ED&;EJ&F?=&J>LL=C=EK=@&G=FA==E&F?=&FAB&

@K?BBP@R& /=LBC=& KBEKPHJ>E<Q& F?>@& K?;OF=C& A>PP& J>@KH@@& F?=& CBP=@& ;EJ&
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_?>P=& F?=& L>EJ>E<@& >E& 2?;OF=C& (><?F& ;EJ& +>E=& LBKH@& @BP=PM& BE& F?=& /CME&

*=KBEJ;CM& F>I=& G;ED9a& F?>@& K?;OF=C& JC;A@& BE& F?=& J;F;& KBPP=KF=J& LCBI&GBF?&

F?=&/CME&*=KBEJ;CM&;EJ&3>=PJ&-><?&F>I=&G;EDR&#F&A;@&L=PF&F?;F&F?>@&ABHPJ&;PPBA&

LBC&@BI=&LCH>FLHP&KBIO;C>@BE&>EFB&F?=&J=N=PBOI=EF&BL&@K?BBP&F>I=&G;ED@&;EJ&

OCBN>J=&LHCF?=C&>E@><?F&>EFB&L;KFBC@&;LL=KF>E<&@HKK=@@LHP&>IOP=I=EF;F>BER&

,?=&;KKBHEF@&OC=@=EF=J&?=C=&J>@KH@@&F?=&@FCHKFHC=&;EJ&BO=C;F>BE&BL&F?=&F>I=&

G;ED@&BN=C&;&@O=K>L>K&F>I=&O=C>BJ&SLCBI&+BN=IG=C&6787&FB&%H<H@F&6786T&;EJ&

F?H@& @?BHPJ& EBF& G=& F;D=E& ;@& ;& L>Z=J& C=OC=@=EF;F>BER& _?=E& F?=& L>=PJABCD&

KBII=EK=J&F?=&F>I=&G;ED@&?;J&BEPM&]H@F&G=KBI=&BO=C;F>BE;P&>E&F?=&@K?BBP@R&

%@&@HK?&F?>@&K?;OF=C&J>@KH@@=@&F?=&dG>CF?e&;EJ&J=N=PBOI=EF&BL&;&E=A&>E>F>;F>N=Q&

LBKH@>E<&BE&F?=&OCBK=@@&BL&>IOP=I=EF;F>BE&;EJ&>EF=<C;F>BE&BL&F?=&F>I=&G;ED@R&

,?=&FAB&@K?BBP@&m&/CME&*=KBEJ;CM&;EJ&3>=PJ&-><?&m&;C=&@>FH;F=J&;&I>P=&LCBI&

BE=&;EBF?=CR&,?=M&;C=&PBK;F=J&>E&F?=&@;I=&2BIIHE>F>=@&3>C@F&;C=;&;EJ&A=C=&

GBF?&O;CF&BL& ;&O>PBF& F>I=&G;ED>E<&OCB]=KFR& ,?=&O>PBF&OCB]=KF&A;@& >E>F>;F=J&GM&

#$%&'(&)& ;EJ& A;@& <C;EF=J& FAB& M=;C@& LHEJ>E<& LCBI& %OC>P& 6787& HEF>P& 0;CK?&

6786Q&LCBI&F?=&_=P@?&4BN=CEI=EFe@&!HFKBI=@&LHEJ9jR&1HC>E<&F?=&L>=PJABCDQ&

#$%&'(&)& C=K=>N=J& ;E& ;JJ>F>BE;P& @>Z& IBEF?@& LHEJ>E<Q& =E@HC>E<& F?=& O>PBF&

BO=C;F=J&HEF>P&*=OF=IG=C&6786c7R&&
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G;ED&G=K;I=&BO=C;F>BE;PU!!
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c7& 3CBI& *=OF=IG=C& 6786& ;EM& @K?BBP@& F?;F&A>@?& FB& CHE& ;& @K?BBP& F>I=& G;ED&A>F?& F?=& ;>J& BL&#$%&'(&)Q&
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,>I=&G;ED&KBBCJ>E;FBCT&
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@BI=& XH>F=& @=C>BH@& GHM[>E@& LCBI& F?B@=& @K?BBP@Q& G=LBC=& >E& F=CI@& BL&
I;FK?& nLHEJ>E<o& ;EJ& ;P@B& >E& F=CI@& BL& J=P>N=C>E<& F?=& OCB]=KFR& ,?=&ABCD&
;CBHEJ&F?=&D>EJ&BL&BHFKBI=@&A;@&JBE=&;CBHEJ&F?;F&OB>EFg&A?;F&KBHPJ&
F?=&OB@@>GP=&BHFKBI=@&G=g&A?;F&KBHPJ& >F& PBBD& P>D=& >E&F?=&@K?BBP@R&*B&GM&
F?=&F>I=&A=&<BF&FB&F?=&OB>EF&A?=C=&;KFH;PPM&>F&A;@&LHEJ=J&XH>F=&;&PBF&BL&
F?=& OC=O& ABCD& ?;J& F;D=E& OP;K=& C=;PPM& A>F?>E& F?=& @K?BBP@& FB& A?;F& F?=&
OCB]=KF&KBHPJ&PBBD&P>D=e&S2P;>C=&m"#$%&'(&)&2(!TR&

3CBI&GBF?&F?=@=&XHBF;F>BE@& >F&A;@&KP=;C&F?;F&@><E>L>K;EF&F>I=&;EJ&=LLBCF&A;@&

>EN=@F=J&>E&F?=&F>I=&G;ED&OC>BC&FB& >F@& P;HEK?&>E&F?=&@K?BBP@R&(N=E&G=LBC=&F?=&

LHEJ>E<&A;@&<C;EF=JQ&F?=&2(!&BL&#$%&'(&)&=ZOP;>E=J&F?;F&;&PBF&BL&OC=O;C;F>BE&

ABCD&?;J&F;D=E&OP;K=R&/BF?&#$%&'(&)&@F;LL&G=P>=N=J&>F&A;@&N>F;P&F?;F&F?=&@K?BBP&

A;@& BE& GB;CJ& LCBI& F?=& BHF@=F& ;EJ& <;>E=J& ;E& HEJ=C@F;EJ>E<& BL& F?=& OCB]=KF&

;EJ&>F@&OBF=EF>;P&BHFKBI=@R&%&D=M&O;CF&BL&F?=&OP;EE>E<&OCBK=@@&A;@&=E@HC>E<&

F?;F&OHO>P@& >E& F?=& @K?BBP& ;EJ&I=IG=C@&BL& @F;LL&?;J&?=;CJ&BL& F?=& F>I=&G;ED&

;EJ&F?;F&F?B@=&L;K>P>F;F>E<&F?=&F>I=&G;ED&A=C=&;A;C=&?BA&OHO>P@&I><?F&A;EF&

FB& G=& >ENBPN=JR& -BA=N=CQ& A?>P=& @BI=& =;CPM& =N=EF@& J>J& F;D=& OP;K=& >E& F?=&

@K?BBPQ& @HK?&;@& F?=&KB[J=@><E&ABCD@?BO&J=@><E=J& dFB& L>EJ&BHF&A?;F& F?=&D>J@&

I><?F&A;EF&FB&G=&>ENBPN=J&A>F?e&S)?>;EEBEQ&,>I=&G;ED&KBBCJ>E;FBCTQ&;@&A>PP&G=&

@?BAE&F?CBH<?BHF&F?>@&K?;OF=C&;EJ&>E&@HG@=XH=EF&K?;OF=C@&S(><?F&;EJ&+>E=TQ&

F?>@& J>J& EBF& ;HFBI;F>K;PPM& C=@HPF& >E& ;& <C=;F=C& HEJ=C@F;EJ>E<R& #E& C=;P>FM& EBF&

=N=CMBE=&>E&F?=&@K?BBP&S@F;LL&BC&OHO>P@T&DE=A&;GBHF&F?=&F>I=&G;ED&G=LBC=&SBC&

JHC>E<T&F?=&F>I=&G;EDe@&>IOP=I=EF;F>BE&@F;<=R&

/BF?&BL& F?=&@K?BBPe@& F>I=&G;ED@&A=C=&BN=C@==E&GM&;&KBBCJ>E;FBCQ&=IOPBM=J&

GM&#$%&'(&)& FB&@O=K>L>K;PPM&I;E;<=&F?=&F>I=&G;ED@& >E&F?=&O>PBF&OCB]=KFR&/BF?&

@K?BBP@&?;J&;E&=IOPBM==&;OOB>EF=J&GM&#$%&'(&)&A?B&ABCD=J&BE=&J;M&;&A==D&

>E&F?=&@K?BBP&FB&L;K>P>F;F=&F?=&F>I=&G;EDR&#E&/CME&*=KBEJ;CM&F?=&L;K>P>F;FBC&A;@&

;E& =Z>@F>E<&I=IG=C& BL& @F;LL& A?B@=&I;>E& CBP=& A;@& F?=& @K?BBPe@& KBIIHE>FM&
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J=N=PBOI=EF& ABCD=C& SG;@=J& >E& ;& J>LL=C=EF& PBK;P>FM& FB& F?=& @K?BBPTR& ,?=&

>IOBCF;EK=&BL&F?=@=&CBP=@&;EJ&F?=&J>LL=C=EK=@&L;K=J&>E&F?=&@K?BBP@&;@&;&C=@HPF&

BL& F?=& L;K>P>F;FBCe@& OB@>F>BE& A>PP& G=& J>@KH@@=J& A?=E& =ZOPBC>E<& F?=&

>IOP=I=EF;F>BE&;EJ&>EF=<C;F>BE&BL&F?=&F>I=&G;ED@&G=PBA&S`RbTR&#F&>@&;P@B&ABCF?&

EBF>E<&?=C=& F?;F&GBF?&@K?BBP@&HEJ=CA=EF&KBE@>J=C;GP=& P=;J=C@?>O&K?;E<=& >E&

F?=& O=C>BJ& BL& F?=& F>I=& G;EDe@& FAB& M=;C@& LHEJ>E<R& ,?=C=& ?;N=& G==E& FAB&

J>LL=C=EF& ?=;JF=;K?=C@& >E& 3>=PJ& -><?& ;EJ& F?C==& J>LL=C=EF& ?=;J@& >E& /CME&

*=KBEJ;CMR& #E& /CME& *=KBEJ;CM& F?=C=& A;@& ;P@B& ;& O=C>BJ& BL& F>I=& A?=C=& F?=&

@K?BBP& ?;J& ;& F=IOBC;CM& P=;J=C@?>O& F=;Ic8R! %FF=EF>BE& EBA& FHCE@& FB& F?=&

BO=C;F>BE&BL&BE=&BL&F?=&F>I=&G;ED@R&%@&BHFP>E=J&>E&2?;OF=C&3>N=Q&G=K;H@=&#&A;@&

HE;GP=&FB&@==&;EM&;KF>N>F>=@&>E&3>=PJ&-><?&BC&;EM&I=EH@&BL&;KF>N>F>=@Q&J=F;>P=J&

J=@KC>OF>BE& ;EJ& ;E;PM@>@& K;E& BEPM& G=& <>N=E& FB& F?=&+$8?5" $A&)-.8*" BL& /CME&

*=KBEJ;CMR&&

c!G!;"P)B."E&C$.8-)B"

'HO>P@c6&K;E&=;CE&F>I=&KC=J>F@&F?CBH<?&;&EHIG=C&BL&J>LL=C=EF&;KF>N>F>=@R&,?=@=&

;C=&DEBAE&;@&dF>I=[>Ee&;KF>N>F>=@R&d,>I=[>Ee&;KF>N>F>=@&>ENBPN=&;&KBIG>E;F>BE&BL&

BE=[BLL&=N=EF@Q&@OBC;J>K&=N=EF@&BC&C=<HP;C&=N=EF@Q&A?>K?&?;OO=E&=>F?=C&BE&;&

A==DPM&BC&M=;CPM&G;@>@&S@==&,;GP=&VTR&d,>I=[>Ee&;KF>N>F>=@&;C=&I;J=&HO&BL&GBF?&

=Z>@F>E<& ;KF>N>F>=@& ;EJ& E=A& ;KF>N>F>=@R& (Z>@F>E<& ;KF>N>F>=@& >EKPHJ=J& F?B@=& F?;F&

BO=C;F=J&G=LBC=& F?=& F>I=&G;EDe@& >IOP=I=EF;F>BEQ& @HK?&;@& F?=&(KB&2PHG&;EJ&

F?=&4;CJ=E&2PHGR&/BF?&F?=@=&KPHG@&A=C=&;PC=;JM&HO&;EJ&CHEE>E<&;EJ&A?=E&F?=&

F>I=&G;ED& P;HEK?=J&OHO>P@& >ENBPN=J& >E&F?=@=&;KF>N>F>=@&;HFBI;F>K;PPM&G=K;I=&

I=IG=C@&BL&F?=&F>I=&G;ED&;EJ&C=K=>N=J&F>I=&KC=J>F@R&+=A&;KF>N>F>=@cV&C=L=C&FB&

F?B@=& KC=;F=J& ;LF=C& F?=& F>I=& G;ED& A;@& >EFCBJHK=J& FB& F?=& @K?BBP@R& ,?=@=&

;KF>N>F>=@& A=C=& =>F?=C& KC=;F=J& A>F?& F>I=& G;ED>E<& >E& I>EJ& BC& A?=E& L>C@F&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
c8&*==&%OO=EJ>Z&4&LBC&;&F>I=P>E=&BL&D=M&=N=EF@&F?;F&BKKHCC=J&A>F?>E&F?=&F>I=&G;ED@&;EJ&@K?BBP@&IBC=&
<=E=C;PPM&A?>K?&?;N=&@?;O=J&F?=&>IOP=I=EF;F>BE&OCBK=@@R&
c6&';C=EF@&K;E&;P@B&O;CF;D=&>E&;&EHIG=C&BL&dF>I=[>Ee&;KF>N>F>=@R&
cV&-BA& F?=@=&E=A&;KF>N>F>=@&?;N=&G==E&J=N=PBO=J&;EJ&?BA& F?=M& ;C=& L;K>P>F;F=J&;EJ&J=P>N=C=J&A>PP& G=&
J>@KH@@=J&>E&@HG@=XH=EF&K?;OF=C@&S2?;OF=C@&(><?F&;EJ&+>E=TR&
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G;EDQ& BC& /;CG;C;Q& ;& @HOOBCF& ABCD=C& ;F& /CME& *=KBEJ;CMR& ,?=& BEPM& BF?=C&
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F?=& (KB& 2PHGQ& ;& I=IG=C& BL& @F;LL& A?B& C;E& F?=& O==C& I=EFBC>E<& ;EJ& m&
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@HK?& ;@& F?=& <;CJ=E=C& BC& F?=& F>I=& G;ED& KBBCJ>E;FBCR& ,;GP=& V& G=PBA& <>N=@&

J=F;>P@& BL& F?=& J>LL=C=EF& ;KF>N>F>=@& OHO>P@& A=C=& ;GP=& FB& O;CF>K>O;F=& >E& FB& =;CE&

KC=J>F@R&#F&;P@B&BHFP>E=@&A?=F?=C&>F&A;@&;&E=A&BC&=Z>@F>E<&;KF>N>FMQ&A?=F?=C&F?=&

;KF>N>FM&A;@& BO=E& FB& ;PP& OHO>P@& BC& C=@FC>KF=J& FB& K=CF;>E& M=;C& <CBHO@& ;EJ& F?=&

C=<HP;C>FM& BL& F?=& =N=EF@R& _?>P=& F?>@& P>@F& I;M& EBF& BLL=C& ;& KBIOP=F=&

C=OC=@=EF;F>BE& BL& ;PP& F?=& dF>I=[>Ee& ;KF>N>F>=@& ;F& /CME& *=KBEJ;CMQ& F?=& P>@F& A;@&

<=E=C;F=J& LCBI& F?=& BLL>K>;P& C=KBCJ@& BL&IBE>FBC=J& ;KF>N>F>=@& ;EJ& >@@H=J& F>I=&

KC=J>F@R& ,?=& F;GP=&A;@&<=E=C;F=J& >E&0;CK?&6786& @?BA>E<&;& @E;O@?BF&BL& F?=&

;IBHEF&;EJ&FMO=&BL&;KF>N>F>=@&OHO>P@&KBHPJ&=E<;<=&;LF=C&FAB&M=;C@&BL&OCB]=KF&

LHEJ>E<R&

!EK=& F>I=& KC=J>F@& ?;N=& G==E& =;CE=JQ& @FHJ=EF@& ;C=& ;GP=& FB& @O=EJ& F?=I&

F?CBH<?& ;& dF>I=[BHFe&I=EHR& ,?>@&I=EH& BLL=C@& ;& C;E<=& BL& ;KF>N>F>=@& OCBN>J=J&

F?CBH<?&F?=&F>I=&G;EDR&,?=@=&?;N=&>EKPHJ=J&FAB&;JN=EFHC=&A==D=EJ&FC>O@&>E&

_;P=@&m&BE=&LBC&OHO>P@&LCBI&M=;C&`&FB&M=;C&j&;EJ&BE=&LBC&OHO>P@&LCBI&M=;C&87&

;EJ&M=;C&88R&,?=M&?;N=&;P@B& >EKPHJ=J&J;M& FC>O@& FB&_=P@?&@=;@>J=& FBAE@&;EJ&

(E<P>@?& K>F>=@& ;PP& BL& A?>K?& ?;N=& G==E& LHEJ=J& F?CBH<?& F?=& OCB]=KFe@& GHJ<=FR&

%JJ>F>BE;PPMQ& F>I=&KC=J>F@& K;E&G=&H@=J&A>F?&=ZF=CE;P&O;CFE=C@&BL&#$%&'(&)& >E&

;EJ&;CBHEJ&F?=&KBIIHE>FMR&,?=@=&>EKPHJ=&P=>@HC=&K=EFC=@Q&@OBCF@&N=EH=@&@HK?&

;@& LBBFG;PP& <CBHEJ@& ;EJ&;CF@& N=EH=@& @HK?&;@& F?=;FC=@& ;EJ&;& @O=K>;P>@=J& L>PI&
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F?=&F>I=&G;EDR&';C;JBZ>K;PPMQ&?>@&dBHF@>J=Ce&@F;FH@&I><?F&;KFH;PPM&?;N=&G==E&;&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
cc&,?=@=&>EKPHJ=&F?=&2(!&BL&#$%&'(&)Q&F?=&KBBCJ>E;FBC&;EJ&F?=&L;K>P>F;FBC&A?B&A=C=&;PP& >ENBPN=J&>E&F?=&
J=@><E&;EJ&>IOP=I=EF;F>BE&BL&F?=&F>I=&G;EDR&%&F=;K?=C&A?B&A;@&;KF>N=PM&>ENBPN=J&>E&F?=&F>I=&G;ED&;EJ&
F?=&(Z=KHF>N=&-=;JF=;K?=C&BL&F?=&FAB&@K?BBP@R&
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KBEFC>GHF>E<& L;KFBC& FB& F?=& P;KD&BL& F=;K?=C&=E<;<=I=EFR&%@&J>@KH@@=J& P;F=C& >E&

F?>@&K?;OF=C&S`RbTQ&?;N>E<&EBF&ABCD=J&>E&F?=&@K?BBP&G=LBC=&I;M&?;N=&I;J=&?>@&

CBP=&?;CJ=C&;@&?=&J>J&EBF&?;N=&;KK=@@&FB&=Z>@F>E<&@K?BBP&@F;LL&KBEE=KF>BER&

%& EHIG=C& BL& C=;@BE@& KBHPJ& G=& H@=J& FB& =ZOP;>E& A?M& F=;K?=C@& A=C=& EBF& ;@&

>ENBPN=J&>E&F?=&F>I=&G;ED&;@&>E>F>;PPM&=ZO=KF=J&;EJ&A?M&3>=PJ&-><?&LBHEJ&F?>@&

IHK?& IBC=& OCBGP=I;F>K& F?=E& /CME& *=KBEJ;CMR& #E& 2?;OF=C& ,AB& >F& A;@&

I=EF>BE=J& F?;F&BE=&BL& F?=&K?;PP=E<=@&BL& FCM>E<& FB&J=N=PBO&KB[OCBJHKF>BE& >E&

OHGP>K& @=CN>K=@& >@& F?;F& @=CN>K=& OCBN>J=C@& I;M& G=& C=@>@F;EF& FB& E=A& A;M@& BL&

J=P>N=C>E<&@=CN>K=@& S/BMP=&+1g& \;I=@&6779g&4C=<BCM&6786GTR&,B&@BI=&=ZF=EF&

F?>@&A;@&=N>J=EF&LCBI&F?=&J;F;R&#F&G=K;I=&KP=;C&F?;F&F>I=&KBII>FI=EF@Q&F?=&

KHPFHC=& BL& F?=& @K?BBP@& ;EJ& I>@@>E<& P>ED@& >E& F?=& KBIIHE>K;F>BE& K?;>E& ;PP&

;IBHEF=J&FB&;&J=<C==&BL&C=@>@F;EK=&FB&F?=&OCB]=KFR&,?=&L>C@F&BL&A?>K?&A>PP&EBA&

G=&=ZOPBC=JR&

c!<!;"#*+&"C$.5')-*.'5J"8*5C)&'*$."-.8"M5&76K*.'&)&5'N"

!E=& BL& F?=& C=;@BE@& LBC& F?=& P;KD& BL& F=;K?=C& =E<;<=I=EF& BLF=E& K>F=J& GM&

@F;D=?BPJ=C@& A?B& A=C=& >ENBPN=J& >E& L;K>P>F;F>E<& F>I=& G;ED>E<& >E& F?=& @K?BBP@&

S@K?BBP& @F;LL& ;EJ&#$%&'(&)& =IOPBM==@T&A;@& F>I=&OC=@@HC=R&0>CCBC>E<&/;PP& =F&

;Pe@& S6788T& L>EJ>E<@& F?;F& F=;K?=C@& BLF=E& L==P& ;& @=E@=& BL& ABCD& BN=CPB;JQ& F?=&

L;K>P>F;FBC&BL&F?=&F>I=&G;ED&;F&/CME&*=KBEJ;CM&;KDEBAP=J<=J&F?;F&F?=&@K?BBP&

@F;LL&?;N=&;&?><?&J=I;EJ&BE&F?=>C&F>I=U&

d5BH&DEBA&@K?BBP&>@&;&N=CM&GH@M&OP;K=Q&F=;K?=C@&?;N=&;&PBF&BL&OC>BC>F>=@R&
,?>@& >@& EBF& E=K=@@;C>PM& F?=>C& I;>E& OC>BC>FMR& *B& >Fe@& EBF& F?;F& F?=M& JBEeF&
A;EF& FB& G=& >ENBPN=J& >Fe@& ]H@F& >Fe@& EBF& BE& F?=>C& FBO& OC>BC>FMR& *B& >F& >@& ]H@F&
C;>@>E<&F?=&OCBL>P=&;PP&F?=&F>I=&;EJ&P=FF>E<&F=;K?=C@&@==&F?;F&F?=C=&>@&EBF&
;& PBF&BL&ABCD& >ENBPN=J& >E& >FY#&F?>ED&@BI=&BL& >F& >@&A=&?;N=&;PC=;JM&<BF&;&
PBF&FB&JB&A=&JBEeF&A;EF&;EM&IBC=&O;O=C&ABCD&;EJ&F?=M&JB&F?=M&;PC=;JM&
?;N=&;&PBF&BL&O;O=C&ABCD&;&PBF&BL&F?>E<@&F?;F&F?=M&;C=&FCM>E<&FB&@F;M&;LPB;F&
A>F?&;EJ&F?=M&JBe&S-=P=E&m&3;K>P>F;FBCQ&/CME&*=KBEJ;CMTR&

,?=& L;K>P>F;FBC@& @H<<=@F& F?;F& JH=& FB& F=;K?=C@e& ;PC=;JM& GH@M& @K?=JHP=& F>I=&

G;ED>E<& >@& EBF& ;&I;>E&OC>BC>FMR& 2BE@=XH=EFPM& @F;LL&I><?F& EBF& L==P& F?=M&?;N=&

F?=&F>I=&FB&KBII>F&FB&F?=&F>I=&G;EDR&-;N>E<&BF?=C&F;@D@&FB&OC>BC>F>@=&FB&@BI=&
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=ZF=EF& C=@BE;F=@&A>F?& ">O@DMe@& S8ja7T& >ELPH=EF>;P& F?=@>@Q& A?>K?& KP;>I@& @FC==F&

P=N=P& GHC=;HKC;F@& SF=;K?=C@Q& OBP>K=Q& EHC@=@T& BO=C;F=& A>F?& ?><?& P=N=P@& BL&

J>@KC=F>BER& 1>@KC=F>BE& =E;GP=@& @FC==F& P=N=P& GHC=;HKC;F@& FB& dG;P;EK=& F?=&

J=I;EJ@& BL& OBP>KM& >IOP=I=EF;F>BEe& A>F?& =Z>@F>E<& >E@F>FHF>BE;P& OC>BC>F>=@&

S">O@DM&8ja7g&0;ME;CJ[0BBJM&;EJ&0H@?=EB&6777Q&677VQ&>E&4BL;E&678bU&VTg&>F&

OCBN>J=@&;E&=P=I=EF&BL&KBEFCBP&BN=C&?BA&J>LL=C=EF&OBP>K>=@&;C=&OP;M=J&BHF&>E&

OC;KF>K=R& #E& F?>@& >E@F;EK=& F=;K?=C@& H@=J& F?=>C& J>@KC=F>BE& FB& OC>BC>F>@=& BF?=C&

F;@D@& BN=C& F>I=& G;ED>E<R& ,=;K?=C@e& J>@KC=F>BE& <;N=& F?=I& @BI=& OBA=C& FB&

>ELPH=EK=& F?=& >IOP=I=EF;F>BE& OCBK=@@R&_?>P=& -=P=EQ& F?=& L;K>P>F;FBCQ& ;OO=;C@&

@BI=A?;F&@MIO;F?=F>K&FB&F?>@Q&F?=&KBBCJ>E;FBC&BL&F?=&F>I=&G;ED&m&)?>;EEBE&m&

A;@&L;C&IBC=&KC>F>K;PU&&

d/HF&#&JBEeF&F?>ED&>Fe@&;&G><&@HCOC>@=&F?;F&F?=&@F;LL&;C=&;&G>F&BL&;&G;CC>=C&#&
F?>ED&>F&A;@&;PA;M@&<B>E<&FB&G=&F?;F&A;MR&%EJ&F=;K?=C@&JB&L==P&P>D=&F?=M&
?;N=& ;& PBF& BL&ABCD& FB& JBQ& F?;F& F?=M& ;C=& OHF& HOBE&A?>K?&I;M& G=& F?=M&
@?BHPJ& FCM& ;EJ& ABCD& >E& F?=& C=;P& ABCPJ& @BI=F>I=@& ;@& A=PPR& 5=@& >Fe@& ;&
J>LL>KHPF& ]BG&A?=E& MBH& ;C=&ABCD>E<&A>F?& J>LL>KHPF& K?>PJC=E& ;EJ& >Fe@& N=CM&
@FC=@@LHP&;EJ&MBHeN=&<BF&FB&JB&MBHC&P=@@BE&OP;EE>E<&GHF&;KFH;PPM&@>FF>E<&>E&
;&CBBI&;EJ&@HO=CN>@>E<&@>Z&LBCI=C@&JB>E<&;&KPHG&I=;E@&MBH&K;E&<=F&BE&
A>F?&MBHC&ABCD&;EMA;M&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

dY<>N>E<& ;E& ?BHC& ;& A==D& >@EeF& ;& ?H<=& F?>E<YGHF& IB@F& BL& F?=IQ& F?=M&
JBEeF&?;N=& FBR& #Fe@&EBF&O;CF&BL& F?=>C& KBEFC;KFY;EJ& #& F?>ED& FB&IBN=& >EFB&
F?=& LHFHC=& >L& ;& @K?BBP& ;J;OF@& BC& F;D=@& BE& GB;CJ& F>I=& G;ED>E<& A?BP=&
?=;CF=JPM&F?=E&@F;LL&KBEFC;KF@&;C=&<B>E<&FB&?;N=&FB&@;M&;EJ&MBH&A>PP&<>N=&
;E&?BHC&;&A==De&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&

*O=;D>E<& >E&C=FCB@O=KF&)?>;EEBE&C=KB<E>@=@&F?;F&;E& >E=N>F;GP=&G;CC>=C&FB&F?=&

>IOP=I=EF;F>BE&BL& F?=&F>I=&G;ED&A;@&F=;K?=C@e&@=E@=&BL&G=>E<&BN=CABCD=JR&

)?>;EEBE&@==@&;& P;KD&BL&=E<;<=I=EF&LCBI&F=;K?=C@&;@&C=@>@F;EK=&FB&ABCD>E<&

G=MBEJ& F?=>C& EBCI;P& ?BHC@R& ,?>@& I>CCBC@& F?=& ABCD& BL& /BMP=& S+1T& A?B& ?;@&

@H<<=@F=J& F?;F& BE=& BL& F?=& G;CC>=C@& LBC& @F;LL& K?;E<>E<& F?=>C& CBP=@& LCBI&

OCBN>J=C@&FB&L;K>P>F;FBC@&>@&F?=M&I><?F&G=&;N=C@=&FB&F?=&K?;E<=&>E&F?=>C&EBCI;P&

ABCD>E<&J;MR&2B[OCBJHKF>N=&@=CN>K=@&BLF=E&C=XH>C=&IBC=&LP=Z>G>P>FM&>E&BCJ=C&FB&

I==F&F?=&E==J@&BL&H@=C@R&&
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-BA=N=CQ& C;F?=C& F?;E& G=>E<& @MIO;F?=F>K& FB& F=;K?=C@& ABCDPB;JQ& ;@& >@& F?=&

L;K>P>F;FBCQ& )?>;EEBE& LC;I=@& F=;K?=C@e& HEA>PP>E<E=@@& FB&ABCD&IBC=& ?BHC@& ;@&

OHC=PM&@=PL[>EF=C=@F=JR&#F&>@&EBF&F?;F&F=;K?=C@&JB&EBF&?;N=&F?=&F>I=Q&GHF&C;F?=C&

;C=& BOOB@=J& FB& <>N>E<& F?=>C& F>I=R& )?>;EEBE& >@& KP=;CPM& D==E& FB& P>I>F& F=;K?=C&

J>@KC=F>BE& m& =N>J=EF& GM& ?=C& OCBOB@;P& FB& AC>F=& F>I=& G;ED>E<& >EFB& F=;K?=C@e&

KBEFC;KF@R& _?>P=& -=P=E& JB=@& EBF& @==& J>@KC=F>BE& ;@& ;& O;CF>KHP;CPM& O=CF>E=EF&

>@@H=Q&)?>;EEBE&JB=@R&,?H@&J=G;F=@&?=C=&@==I&FB&I>CCBC&OC=N>BH@&BE=@&BN=C&

A?=F?=C& J>@KC=F>BE& >@& G=E=L>K>;P& BC& E=K=@@;CMQ& BC& A?=F?=C& >F& >@& OCBGP=I;F>KQ&

@><E;PP>E<& OBBC& dFBO[JBAE& KBEFCBPe& S$;E&0=F=C& ;EJ& $;E& -BCE& 8j`9g& /;CC=FF&

;EJ& ->PP& 8jabg& ">EJ=C& ;EJ& '=F=C@& 8ja`g& 0;kI;E>;E& ;EJ& *;G;F>=C& 8jaVQ& >E&

4BL;E&678bTR!,?=&J>LL=C=EF& C=;KF>BE@& FB&HEC=@OBE@>N=& @F;LL& ;EJ& F?=&J=G;F=@&

;GBHF& J>@KC=F>BE&I;M& C=LP=KF& F?=& J>LL=C=EF& CBP=@& ;EJ& C=P;F>BE@?>O@& #$%&'(&)&

=IOPBM==@&?;N=&A>F?&F?=&@F;LLR&-=P=E&?=C@=PL&>@&;&@FC==F&P=N=P&GHC=;HKC;Fg&@?=&

>@&;&I=IG=C&BL&F?=&@K?BBP&@F;LL&A?B&;P@B&?;@&BF?=C&dOC>BC>F>=@e&F?;F&P>=&BHF@>J=&

BL& F>I=& G;ED>E<R& !E& ;& EHIG=C& BL& BKK;@>BE@& GBF?& @?=& ;EJ& )?>;EEBE&

I=EF>BE=J& F?;F& -=P=E& ?=C@=PL& @FCH<<P=J& A>F?& F?=& O;O=CABCD& >ENBPN=J& >E&

C=KBCJ>E<& F?=& F>I=& G;EDR& )?>;EEBE& BE& F?=& BF?=C& ?;EJ& >@& EBF& ;&I=IG=C& BL&

@K?BBP&@F;LLR&*?=&>@&;E&dBHF@>J=Ce&A?B@=&LHPP&F>I=&]BG&>@&KBBCJ>E;F>E<&F?=&@K?BBP&

F>I=&G;ED@R&,?>@&I><?F&=ZOP;>E&A?M&)?>;EEBE&>@&P=@@&@MIO;F?=F>K&FB&F=;K?=C@e&

@HOOB@=J&HEA>PP>E<E=@@&FB&JBE;F=&F?=>C&F>I=R&

-BA=N=CQ&A?>P=&F?=&KBBCJ>E;FBC&>@&XH>F=&?B@F>P=&FB&F?=&EBF>BE&BL&F>I=&;LL=KF>E<&

=E<;<=I=EFQ&=N=E&;&@F;LL&I=IG=C&A?B&A;@&N=CM&;KF>N=&>E&L;K>P>F;F>E<&F?=&F>I=&

G;ED& ;P@B&I=EF>BE=J& F>I=& KBE@FC;>EF@R& +BF& BEPM& J>J& @?=& @H<<=@F& F?>@&I><?F&

?>EJ=C& BF?=C& @F;LL& <=FF>E<& >ENBPN=JQ& @?=& ;P@B& I=EF>BE=J& F?;F& @?=& L>EJ@& >F&

OCBGP=I;F>K&?=C@=PLU&&

!E&IM& L>C@F&N>@>F& FB&(KB&2PHG& F?=& F=;K?=C& L;K>P>F;F>E<& F?=&KPHG&J>@KH@@=J&
A>F?&I=& ;PP& F?=& J>LL=C=EF& ;KF>N>F>=@& OHO>P@& =;CE=J& F>I=& KC=J>F@& LBCR& *?=&
@;>J& F?=M&=;CE=J&KC=J>F@& LBC& KBI>E<&;PBE<& FB&(KB&2PHG&A?>K?&A;@&?=PJ&
=N=CM&,H=@J;M& PHEK?&F>I=R&*?=&@;>J&F?=M&;P@B&?;N=&=;CE=J&F>I=&KC=J>F@&
LBC&@O=;D>E<&>E&;@@=IGP>=@&;GBHF&F?=&(KB&2PHGR&*?=&=ZOP;>E=J&?BA&F?=M&
?;J&;P@B&=;CE=J&F>I=&KC=J>F@&LBC&?=PO>E<&BHF&;F&F?=&2?C>@FI;@&G;k;;C&;EJ&
LBC&I;D>E<&F?=&C=KMKP=J& ]=A=PP=CM& F?;F& F?=M&@BPJ& F?=C=R&(EF?H@>;@F>K;PPM&
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@?=&=ZOP;>E=J&?BA&F?C==&GBM@&A;EF=J&FB&G;D=&@BI=&K;D=@& FB&@=PPR&*?=&
=ZOP;>E=J&FB&F?=I&F?;F&@?=&KBHPJEeF&O;M&LBC&F?=&I>ZFHC=@Q&@B&BE=&;@D=J&
?>@&IHI&FB&?=PO&F?=IR&,?=M&G;D=J&;F&?BI=&LBC&FAB&?BHC@&@B&@?=&<;N=&
F?=I&FAB&F>I=&KC=J>F@R&*?=&;P@B&I=EF>BE=J&?BA&F?=M&C=KMKP=J&KPBF?=@R&
*?=&=ZOP;>E=J&F?;F&@?=&F;D=@&F?=&KPBF?=@&JBAE&FB&F?=&K?;C>FM&@?BOQ&GHF&
F?=&OCBGP=I&>@&?;N>E<&=EBH<?&F>I=R&*?=&@;>J&@?=&?;@&FB&<B&;LF=C&ABCDQ&
GHF&@?=&K;EeF&<=F&;&F>I=&KC=J>F&LBC&F?;FR&&

[*&78.$'&5J"9C$"27?,J"[&,)?-)B"G\;;"

_?>P=&>F&>@&KP=;C&LCBI&F?=&;GBN=&;G@FC;KF&F?;F&F=;K?=C@&@FCH<<P=&A>F?&F?=&F>I=&

KBII>FI=EF@& BLF=E& C=XH>C=J& A?=E& JB>E<& F>I=& G;ED>E<Q& >F& ;P@B& @?BA@& F?;F&

F?=C=&;C=&F?B@=&A?B&;C=&E=N=CF?=P=@@&OC=O;C=J&FB& L>EJ&F>I=&FB&=E<;<=&A>F?&

F>I=& G;ED>E<R& ,?>@& C=@BE;F=@& A>F?& /;PP& =F& ;P& S6788U& c69TQ& A?B& ;@@=CF& F?;F&

dY;KFBC@&>E&@K?BBP@YF;D=&HO&J>LL=C=EF&OB@>F>BE@&>E&C=P;F>BE&FB&OBP>KMRe&1>LL=C=EF&

;KFBC@& K;E& C=@OBEJ& FB& ;EJ& =E<;<=& A>F?& >E>F>;F>N=@& >E& J>LL=C=EF& A;M@R&_?>P=&

@BI=& F=;K?=C@& I><?F& F;D=& HO& dYOB@>F>BE@& BL& >EJ>LL=C=EK=Q& ;NB>J;EK=& BC&

>CC=P=N;EK=e&FB&E=A&=EF=COC>@=@&m&;@&A;@&F?=&K;@=&LBC&I;EM&BL&F?=&F=;K?=C@&>E&

/CME&*=KBEJ;CM&;EJ&IB@F&>E&3>=PJ&-><?&m&BF?=C&F=;K?=C@&K;E&G=&OB@>F>BE=J&;@&

=EF?H@>;@F@&S/;PP&=F&;P&6788U&c69TR&,?=&F=;K?=C&A?B&C;E&F?=&/CME&(KB&2PHG&K;E&

G=&KBE@>J=C=J&>E&F?>@&P;FF=C&CBP=R&,?=&;GBN=&XHBF;F>BE&@?BA@&F?;F&F?=&F=;K?=C&

LBHEJ& ;& EHIG=C& BL& J>LL=C=EF& ;KF>N>F>=@& FB& =E<;<=& A>F?& F?=& F>I=& G;ED& ;EJ&

;JI>E>@F=C&F>I=&KC=J>F@R&,?>@&A;@&;P@B&KP=;C&LCBI&F>I=&@O=EF&>E&F?=&@K?BBPR&*?=&

ABHPJ& C=<HP;CPM& ;OOCB;K?& I=& FB& F=PP& I=& A?B& ;EJ& ?BA& O=BOP=& ?;J& G==E&

=;CE>E<& KC=J>F@R& *?=&A;@& KBE@F;EFPM& F?>ED>E<&BL& E=A&A;M@&OHO>P@& KBHPJ& =;CE&

F>I=&KC=J>F@R&-=C&=EF?H@>;@I&A;@&O;C;IBHEFR! ,?H@&A>F?& F?>@& >E&I>EJQ&<>N=E&

F?;F&@BI=&F=;K?=C@&KBHPJ&L>EJ&F>I=&FB&=E<;<=&A>F?&F?=&OCB]=KFQ&F?>@&>EJ>K;F=@&

F?;F& F?=C=&A=C=&IBC=&HEJ=CPM>E<& C=;@BE@& LBC& P;KD&BL& >ENBPN=I=EF& F?;E& F>I=&

KBE@FC;>EF@&;PBE=R&

c!<!G"2?7'?)&"C(-.%&""

#E& ;JJ>F>BE& FB& G=>E<& ;N=C@=& FB& ABCD>E<& J>LL=C=EF& ?BHC@Q& >F& ?;@& ;P@B& G==E&

@H<<=@F=J& F?;F& @F;LL&I><?F& L>EJ& >F&J>LL>KHPF& FB&;J;OF& FB& F?=>C& CBP=@& S/BMP=&+1g&

\;I=@&6779TR& ,=;K?=C@&I;M&?;N=&G==E& C=PHKF;EF& FB&<=F& >ENBPN=J&JH=& FB& F?=&
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KHPFHC=& @?>LF& F?=& OCB]=KF& C=XH>C=JR& 3BC& >E@F;EK=Q& >E& F?=>C& J>@KH@@>BE& BL& KB[

OCBJHK>E<&?=;PF?&K;C=Q&1HE@FBE&=F&;P&S677jU&b6T&;C<H=&F?;F&KB[OCBJHKF>BE&

YOCBLBHEJPM& J>@FHCGn@o& I;EM& LHEJ;I=EF;P& KBE@FCHKF@& F?;F& ?;N=& PBE<&
>ELBCI=J& OCBL=@@>BE;P& >J=EF>FMQ& J=L>E=J& ;EJ& J>LL=C=EF>;F=J& =ZO=CF&
DEBAP=J<=& LCBI& P;M& DEBAP=J<=& ;EJ& @?;O=J& F?=& CBP=@& ;EJ& CHP=@& F?;F&
FMO>K;PPM& <BN=CE& F?=& A;M@& >E& A?>K?& ?=;PF?& OCBL=@@>BE;P@& ;EJ& ?=;PF?&
KBE@HI=C@& >EF=C;KFR& ,?=& @?>LF& LCBI& ;& FC;J>F>BE;P& =ZO=CF[G;@=J& ?=;PF?&
@M@F=I& FB& ;& KB[OCBJHKF>N=&?=;PF?& @M@F=IQ& ;EJ& LCBI& FC;J>F>BE;P& =ZO=CF[
G;@=J& ?=;PF?& OCBL=@@>BE;P& OC;KF>K=& FB& KB[OCBJHKF>N=& OCBL=@@>BE;P&
OC;KF>K=Q& A>PP& E=K=@@;C>PM& >ENBPN=& @HG@F;EF>;P& @BK>B[KHPFHC;P& ;EJ&
BC<;E>@;F>BE;P&K?;E<=R&

%PF?BH<?&1HE@FBE&=F&;P&S677jT&LBKH@&@BP=PM&BE&F?=&KHPFHC;P&K?;E<=&C=XH>C=J&>E&

KB[OCBJHK>E<&?=;PF?&K;C=&F?=@=&C=I;CD@&BLL=C&H@=LHP&>E@><?F@&LBC&=JHK;F>BER&#E&

@K?BBP@& F=;K?=C@& ;C=& J=L>E=J& ;@& =ZO=CF@g& F?=>C& CBP=& >@& FB& J=P>N=C& DEBAP=J<=R&

*FHJ=EF@&BE&F?=&BF?=C&?;EJ&;C=&;F&@K?BBP&FB&P=;CEQ&F?=M&;C=&F?=&C=K>O>=EF@&BL&

DEBAP=J<=R& ,?H@& F?=& C=XH>C=J& K?;E<=& OCBOB@=J& GM& 1H@FBE& =F& ;P& >@& ]H@F& ;@&

;OOP>K;GP=&FB&=JHK;F>BE;P&>E@F>FHF>BE@&A>@?>E<&FB&KB[OCBJHK=R&&

,?=&K?;E<=&>E&CBP=@&;EJ&F?=&KHPFHC;P&@?>LF&E=K=@@;CM&A?=E&>IOP=I=EF>E<&F>I=&

G;ED>E<&A;@& >J=EF>L>=J& GM& F?=& 2(!& BL& #$%&'(&)" S2P;>C=T& ;@& BE=& BL& F?=&I;>E&

K?;PP=E<=@Q&EBF&]H@F&A>F?>E&F?=&@K?BBPQ&GHF&LBC&F>I=&G;ED>E<&>E&<=E=C;PU&&

d#&F?>ED&>E&F=CI@&BL&K?;PP=E<=@&IBC=&GCB;JPM&FB&F>I=&G;ED>E<Q&#&@F>PP&F?>ED&
>F& KBI=@&G;KD& FB& F?>@& D>EJ&BL& KHPFHC;P& @?>LF& ;GBHF& F?=&A;M& F?;F&A=& ;C=&
ABCD>E<&A>F?&OCBL=@@>BE;P@&;EJ&@HOOBCF>E<&OCBL=@@>BE;P@&F?=E&FB&ABCD&>E&
;& J>LL=C=EF& A;MRRRR3BC& =Z;IOP=Q& @;M& F?;F& MBH& C;E& ;E& ;LF=C& @K?BBP&
OCB<C;II=&;EJ& MBHC& KHPFHC=& C><?F& EBA& >@& F?;F& MBH&OC=O;C=& ;PP& BL& F?;F&
MBH&J=P>N=C& >FQ&MBH&I><?F&?;N=&;& L=A&O=BOP=&?=PO&MBH&BHF&BE&F;@D@&GHF&
;KFH;PPM&>F@&MBHC@&;EJ&MBH&JB&>F&A=&;C=&PBBD>E<&FB&@;M&FB&F?;F&O=C@BE&?BA&
KBHPJ&MBH&<=F&MBHE<&O=BOP=&>ENBPN=J&>E&?BA&FB&J=P>N=C&F?;F&>E&=>F?=C&>E&
F?=& @K?BBP&BC&MBHF?&K=EFC=& @=FF>E<R& *B& LBC& F?;F&O=C@BE&MBH&;C=&IBN>E<&
=LL=KF>N=PM& LCBI& J=P>N=CM& FB& @HOOBCF>E<& BF?=C& O=BOP=& FB& J=P>N=CR& ,?;F& #&
F?>ED& >@&XH>F=&;&@?>LF& LBC&;E& >EJ>N>JH;P&O=C@BE&Y&F?;F&KHPFHC;P&@?>LF& LBC&;&
OCBL=@@>BE;P& #& F?>ED& >@& F?=& G><<=@F& @?>LF& LBC& F>I=& G;ED>E<e& S2P;>C=& m"
#$%&'(&)&2(!TR&&

2P;>C=& C=KB<E>@=J& F>I=& G;ED>E<& ;@& ;& J>LL=C=EF& A;M& BL& ABCD>E<& F?;E& IB@F&

OCBL=@@>BE;P@&;C=&H@=J&FBR&#F&C=XH>C=@&;&@?>LF&;A;M&LCBI&OCBN>J>E<&@=CN>K=@Q&FB&

OCBN>J>E<&@HOOBCF&FB&H@=C@&FB&J=P>N=C&@=CN>K=@R&,?>@&@?>LF&>E&ABCD>E<&C=XH>C=@&;&



8a6&:&' ; < = &
&

KHPFHC=& K?;E<=R& ,?>@& >J=;& =K?B=@& F?=& P>F=C;FHC=& @HCCBHEJ>E<& OBF=EF>;P&

OCBGP=I@&A>F?&L;K>P>F;F>E<&KB[OCBJHKF>BE&S/BMP=&+1g&\;I=@&6779g&1H@FBE&=F&;P&

677jTR& ">D=& /BMP=& S+1TQ& 2P;>C=& ;P@B& @H<<=@F@& F?;F& O=BOP=& A?B& ;C=& H@=J& FB&

ABCD>E<& ;@& @=CN>K=& OCBN>J=C@& I;M& L>EJ& >F& J>LL>KHPF& FB& ;J;OF& FB& ;& IBC=&

KBPP;GBC;F>N=& CBP=R& ,?=& ;HF?BC>F;C>;E& E;FHC=& BL& F?=& @K?BBP@& A>F?& >F@& OC=[

=Z>@F>E<&OBA=C&JME;I>K@&BO=C;F>E<&G=FA==E&F=;K?=C@&;EJ&OHO>P@&I><?F&I;D=&

F?>@& K?;E<=&IBC=&J>LL>KHPFR&-HG=CI;E& S8j`VU&b9T&?;@& @F;F=J& F?;F& dYF=;K?=C@&

C=@>@F& >E& O;CF>KHP;C& ;PP& K?;E<=& A?>K?& P=;N=@& F?=I& P=@@& KBEFCBP& BN=C& F?=&

KP;@@CBBI&BC&BN=C&F?=&@FHJ=EF@&>E&>FRe&_?>P=&OHO>P@&I><?FQ&FB&@BI=&=ZF=EFQ&G=&

=E<;<=J& >E& KB[OCBJHK>E<& F?=>C& P=;CE>E<Q& F?=C=& >@& @F>PP& ;& KP=;C& J>K?BFBIM&

G=FA==E&OHO>P@&;@&@=CN>K=&H@=C@&;EJ&F=;K?=C@&;@&@=CN>K=&OCBN>J=C@R&,?H@& >F& >@&

O=C?;O@& EBF& @HCOC>@>E<& F?;F& BE& ;& EHIG=C& BL& BKK;@>BE@& F?=&2(!&BL" #$%&'(&)&

C=L=C@& FB& F>I=&G;ED>E<&;@&XH>F=& dY;&KHPFHC;P& @?>LF& LBC& F?=&@K?BBP@e& @H<<=@F>E<&

F?;F&dY>F&>@&EBF&P>D=&;EMF?>E<&F?=&@K?BBP@&?;N=&JBE=&G=LBC=e&;EJ&F?H@&dYF?=MeC=&

@F>PP&F;D>E<&;&G>F&BL&F>I=&FB&HEJ=C@F;EJ&>FRe&

%& KHPFHC=& K?;E<=& ;OO=;C@& FB& G=& ;& OCBI>E=EF& F?=I=Q& EBF& ]H@F& >E& F?=& KB[

OCBJHKF>BE&P>F=C;FHC=&GHF&;P@B&>E&F?=&=JHK;F>BE;P&C=LBCI&P>F=C;FHC=&S-HG=CI;E&

8j`Vg&4>PF>E&;EJ&0;E<BE>@&8jj9g&(N;E@&8jjcg&3HPP;E&677`TR&-HG=CI;E&S8j`VU&

VT& @F;F=@& F?;F& ;& @><E>L>K;EF& L;KFBC& =LL=KF>E<& >IOP=I=EF;F>BE& >@& EBF& F?=& dF?=&

E;FHC=& BL& F?=& >EEBN;F>BEe& C;F?=C& >F& >@& F?=& dKBEK=OF& BL& K?;E<=e& F?;F& F?B@=&

>IOP=I=EF>E<& F?=& >E>F>;F>N=WF?=& BC<;E>@;F>BE@&A>PP& ?;N=& FB&I;D=R&0BC=BN=CQ&

;@& @F;F=J& GM& 4>FP>E& ;EJ&0;E<BE>@& S8jj9T& F?=C=& >@& ;& @K?BBP& BL& F?BH<?F& F?;F&

KP;>I@&F?;F&>L&F?=&@K?BBPe@&=Z>@F>E<&KHPFHC=&m&F?=&@BK>;P&EBCI@&;EJ&C=<HP;C>F>=@&

F?;F&<H>J=&G=?;N>BHC&;EJ&@BK>;P&>EF=C;KF>BE@&>E&F?=&@K?BBP&m&>@&EBF&F;D=E&>EFB&

KBE@>J=C;F>BEQ& F?=&OCBOB@=J& >E>F>;F>N=& >@&;PIB@F&K=CF;>EPM&<B>E<&FB& L;>PR&_?>P=&

F?=&2(!&BL&#$%&'(&)&J>J&EBF&J>LL=C=EF>;F=&G=FA==E&@K?BBP@& >F& >@&=N>J=EF&F?;F&

3>=PJ&-><?&LBHEJ&F?>@&K?;E<=&IBC=&K?;PP=E<>E<R&,?>@&I;M&G=&;FFC>GHF=J&FB&F?=&

OC=N;>P>E<& KHPFHC=&BL& F?=& @K?BBPQ&A?>K?& >@& J=@KC>G=J&;@&IBC=&HF>P>F;C>;E& F?;E&

/CME&*=KBEJ;CM&;EJ&A?=C=&@K?BBP&>@&N>=A=J&;@&;&I=;E@[FB[;E[=EJU&&



8aV&:&' ; < = &
&

d,?=&J>LL=C=EK=&G=FA==E&F?=&FAB&@K?BBP@&>@&XH>F=&I;CD=JQ&F?=C=&;C=&FAB&
N=CM& J>LL=C=EF& >E[@K?BBP& KHPFHC=@Q& BE=& >@& L;C& IBC=& O;CF>K>O;FBCM& A?=C=&
=E]BMI=EF& >@& K?=C>@?=J& ;EJ& @I>P>E<& >@& K?=C>@?=J& ;EJ& F?=& BF?=C& >@& L;C&
IBC=&HF>P>F;C>;E&>E&F=CI@&BL&A?;F&F?=&OHCOB@=@&BL&@K?BBP&>@&;EJ&A?;F&F?=&
OHCOB@=&BL&;&MBHE<&O=C@BE&>@&F?=C=LBC=&>Fe@&G==E&L;C&=;@>=C&#&F?>ED&FB&<=F&
F>I=&G;ED>E<&ABCD>E<&>E&;&@K?BBP&F?;F&?;@&F?=&N;PH=@&;CBHEJ&=E]BMI=EF&
;EJ&@I>P>E<&FB&<B&A>F?&@BK>;P&KBEFC>GHF>BE&C;F?=C&F?;E&;&IBC=&HF>P>F;C>;E&
;OOCB;K?&FB&@K?BBP&;EJ&P=@@BE@R&#eI&EBF&@;M>E<&F?;Fe@&;&@FC>KFPM&;KKHC;F=&
J>K?BFBIM&GHF&F?=C=e@&;&D=CE=P&BL&FCHF?&F?=C=&A?>K?&O=BOP=&A?B&DEBA&
F?=&FAB&@K?BBP@&ABHPJ&@;M&>@&C><?F&Ye&S(Z=KHF>N=&-=;JF=;K?=CT&

#F& >@& KP=;C& F?;F& F?=& (Z=KHF>N=&-=;JF=;K?=C& BL& F?=& FAB& @K?BBP@& G=P>=N=J& F?;F&

3>=PJ& -><?& ;EJ& /CME& *=KBEJ;CM& ?;N=& N=CM& J>LL=C=EF& KHPFHC=@c`& ;EJ& F?;F& F?>@&

I;M& =ZOP;>E& F?=& J>LL=C=EK=& >E& HOF;D=&BL& F?=& F>I=&G;EDR& #F& >@& @H<<=@F=J& F?;F&

/CME&*=KBEJ;CM&>@&IBC=&KBEJHK>N=&FB&F>I=&G;ED>E<&;EJ&F?>@&>@&;&OCBJHKF&BL&F?=&

@K?BBPe@&KHPFHC=R&#F&>@&@HOOB@=J&F?;F&F>I=&G;ED>E<&A>PP&G=&=;@>=C&FB&>IOP=I=EF&

>E&;&@K?BBP&A?>K?&N;PH=@&d@BK>;P&KBEFC>GHF>BE@e&;EJ&>@&O;CF>K>O;FBCM&GM&E;FHC=R&

-BA=N=CQ& >E& 3>=PJ& -><?& A?>K?& >@& IBC=& BCF?BJBZ& A>F?& F?=& I;>E& KBEK=CE&

LBKH@=J&BE& P=;CE>E<&BHFKBI=@Q& F?=C=& >@& P=@@& CBBI&LBC& F?=&N;PH=@& F?;F&ABHPJ&

=EKBHC;<=&F>I=&G;ED>E<&FB&OC=N;>PR&,?=&KHPFHC=&>E&3>=PJ&-><?Q&F?=C=LBC=Q&>@&P=@@&

;I=E;GP=&FB&F>I=&G;ED>E<R&#L&F>I=&G;ED>E<&>@&FB&G=&@HKK=@@LHPPM&>EF=<C;F=J&F?=&

@K?BBP& C=XH>C=@& K?;E<=R& ,?=& (Z=KHF>N=& -=;JF=;K?=C& >@& EBF& F?=& BEPM& BE=& FB&

@H<<=@F&F?;F&3>=PJ&-><?&?;@&;E&=Z>@F>E<&KHPFHC=&F?;F&>@&P=@@&?B@O>F;GP=&FB&F>I=&

G;ED>E<R&,?>@& >@&;P@B&=N>J=EF& LCBI&J>@KH@@>BE@&A>F?&)?>;EEBE&;EJ&1=A>&BE&;&

N>@>F&FB&3>=PJ&-><?U&&

)?>;EEBE& A;@& =ZOP;>E>E<& FB& *;C;?& @BI=& BL& F?=& J>LL>KHPF>=@& F?=M& A=C=&
?;N>E<& >E& 3>=PJ& -><?R& *?=& =ZOP;>E=J& F?;F& F?=& F=;K?=C@& ABCD& FB& F?=&
KHCC>KHPHIR& #L& >Fe@& EBF& BE& KHCC>KHPHI& F?=M& JBEeF& A;EF& FB& DEBAR& *?=&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
c`&,?=&J>LL=C=EK=&>E&@K?BBP&KHPFHC=@&A;@&;P@B&C=KB<E>@=J&GM&@BI=&BL&F?=&OHO>P@&>E&F?=&@K?BBP@R&1HC>E<&;E&
;LF=CEBBE&@O=EF&;F&/CME&*=KBEJ;CM&A>F?&;&<CBHO&BL&M=;C&a&F>I=&G;ED>E<&I=IG=C@&LCBI&GBF?&@K?BBP@Q&;&
KBEN=C@;F>BE&A;@&BG@=CN=J&A?>K?&?><?P><?F=J&F?=&@K?BBP@&O=CK=>N=J&J>LL=C=EK=@U&
&

d#&A;@&A>F?&;&<CBHO&BL& F?C==&<>CP@&A?>P@F& F?=M&ABCD=J&BE& F?=>C&OC=@=EF;F>BE&;GBHF& F?=>C& C=K=EF&
N>@>F&FB&F?=&IH@=HIR&,AB&BL&F?=&<>CP@&A=C=&LCBI&/CME&*=KBEJ;CM&;EJ&BE=&BL&F?=&<>CP@&A;@&LCBI&
3>=PJ&-><?&;EJ&F?=M&@F;CF=J&F;PD>E<&;GBHF&F?=&J>LL=C=EK=@&G=FA==E&F?=>C&@K?BBP@R&,?=M&J>@KH@@=J&
?BA&3>=PJ&-><?&A;@&N=CM&d@FC>KFRe&,?=&<>CP&LCBI&3>=PJ&-><?&=ZOP;>E=J&F?;F&A?=E&F?=M&?;J&F?=&L>C=&;F&
F?=&@K?BBP&=;CP>=C&F?;F&IBEF?Q&;&GBM&A?B&A;@&?>J>E<&LCBI&?>@&LC>=EJ@&>E&;&CBBI&<BF&=ZKPHJ=JR&%&
<>CP&LCBI&/CME&*=KBEJ;CM&@;>JQ&MBH&<=F&=ZKPHJ=J&LBC&=N=CMF?>E<&;F&MBHC&@K?BBPR&,?=&<>CP&LCBI&3>=PJ&
-><?&;<C==JR&,?=&3>=PJ&-><?&OHO>P@&@;>J&F?;F&>F&@==I=J&;&PBF&IBC=&dC=P;Z=Je&;F&/CME&*=KBEJ;CMR&#E&
3>=PJ&-><?&MBH&<=F&;&J=F=EF>BE&LBC&A=;C>E<&MBHC&KB;F&>E@>J=Re&

[*&78.$'&5J"I?5&?+"A)$`&C'"P)B."E&C$.8-)BJ"QA)*7"G\;;&
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=ZOP;>E=J&?BA&F?=M&A=C=&d@==E&;@&;PP&E>K=&;EJ&LPHLLMe&;EJ&F?;F&F=;K?=C@e&
E==J& FB& G=& @BPJ& F?=&G=E=L>F@& m& F?;F& D>J@&A>PP& G=?;N=&IBC=Q& >L& F?=M& <=F&
>ENBPN=JeR&_?=E&*;C;?&;EJ&)?>;EEBE&P=LF&F?=&CBBI&#&;@D=J&1=A>&?BA&>F&
A;@&<B>E<&;EJ&?=&FBPJ&I=&F?;F&?=&?;F=@&>FR&-=&?;F=@&<B>E<&FB&3>=PJ&-><?&
;@&F?=M&;PP&@?BHF&;F&F?=&D>J@R&

[*&78.$'&5J"[*&78"V*%(J"I-)C("G\;;"

)?>;EEBE&KP;>I@&F?;F&F?=&KHCC=EF&KHPFHC=&BL&3>=PJ&-><?&>@&EBF&>E&?;CIBEM&A>F?&

F?=&;>I@&KHCC=EFPM&=IO?;@>@=J&LBC&F?=&F>I=&G;EDR& #IOP=I=EF;F>BE&OCBGP=I@&

;C=&JH=&FB&F?=&F>I=&G;ED&;OO=;C>E<&;F&BJJ@&A>F?&@K?BBP&KHPFHC=R& #E&BCJ=C&FB&

<=F& F=;K?=C@& >ENBPN=J& )?>;EEBE& HC<=@& F?;F& F?=& @K?BBP& IH@F& G=& d@BPJ& F?=&

G=E=L>F@Re& -=C=& F?=& G=E=L>F@& I=EF>BE=J& ;C=& G=?;N>BHC;P& K?;E<=g& OHO>P@& A>PP&

G=?;N=&G=FF=C& >L&F?=M&=E<;<=&>E&F?=&F>I=&G;EDR&,?>@& >IOP>=@&F?;F&C;F?=C&F?;E&

FCM>E<&FB&;J;OF&F?=&@K?BBP&KHPFHC=&FB&L>F&A>F?&F?=&F>I=&G;EDQ&F?=&D=M&FB&<=FF>E<&

3>=PJ& -><?& >ENBPN=J& >@& OCBIBF>E<& F>I=& G;ED>E<& ;@& KBIOP=I=EF;CM& FB& F?=&

@K?BBPe@& KHPFHC=R& %@& BHFP>E=J& >E& 2?;OF=C& *>ZQ& G=E=L>F@& LBC& F?=& @K?BBP& @HK?& ;@&

G=FF=C& G=?;N>BHC& A=C=& I=EF>BE=J& GM& ;& L=A& @F;D=?BPJ=C@& ;@& ;& OBF=EF>;P&

BHFKBI=&BL&F?=&F>I=&G;EDQ&?BA=N=C&F?>@&A;@&EBF&@==E&;@&;&I;>E&;>I&EBC&A;@&

>F& A>J=PM& ;KDEBAP=J<=JR& ,?H@& >F& KBHPJ& G=& F?;F& >E& @K?BBP@& A?B@=& KHCC=EF&

KHPFHC=@& ;C=& P=@@& ;I=E;GP=& FB& F>I=& G;ED>E<Q& IBC=& =IO?;@>@& E==J@& FB& G=&

OP;K=J&BE&;>I@&F?;F&F?=M&;C=&;PC=;JM&=XH;F=J&A>F?R&!

1C;A>E<& BE& F?=& ABCD& BL& 2BEEBC& S678VT& >F& KBHPJ& G=& ;C<H=J& F?;F& )?>;EEBE&

G=P>=N=@&F?=&KHCC=EF&LC;I=&F?;F&#$%&'(&)&;C=&H@>E<&FB&OCBIBF=&F?=&F>I=&G;ED@&

>E& 3>=PJ& -><?& E==J@& ;PF=C>E<R& 2BEEBC& S678VTQ& OHF@& LBCF?& F?=& @H<<=@F>BE& F?;F&

A?=E&E=A&OBP>K>=@&=EF=C&F?=&OHGP>K&JBI;>EQ&;&N;C>=FM&BL&J>LL=C=EF&dLC;I=@e&K;E&

G=& H@=J& FB&I;D=& @=E@=& BL& F?=& >@@H=@& F?=M& @==D& FB& ;JJC=@@R& 3C;I=@& ;C=& F?=&

N>F;P& dA=;OBE@e& F?;F& =E;GP=@& @BK>;P& =EFC=OC=E=HC& FB& d@=PPe& F?=>C& >E>F>;F>N=@&

S/=P;EJ&6779Q&>E&2BEEBC&678VTR&d#E&>F@&IB@F&P>F=C;P&@=E@=&LC;I>E<&C=L=C@&FB&F?=&

GBHEJ;CM& F?;F& A=& OHF& ;CBHEJ& ;E& >I;<=e& S2BEEBC& 678VU& jbTR& %J]H@F>E<& ;&

LC;I=Q&=N=E&@P><?FPMQ&K;E&;PF=C&F?=&LBKH@&F?;F&>@&GCBH<?F&FB&F?=&LBC=<CBHEJ&;EJ&

K?;E<=&BE=e@&HEJ=C@F;EJ>E<&BL&F?=&>@@H=R&,?H@&F?=&K?;PP=E<=&LBC&F?B@=&FCM>E<&

FB& OCBIBF=& ;& E=A& >E>F>;F>N=& >@& HF>P>@>E<& F?=& ;OOCBOC>;F=& LC;I=& LBC& F?=&

O;CF>KHP;C&;HJ>=EK=&F?=M&;C=&FCM>E<&FB&=E<;<=R&,?=&N=CM&=@@=EK=&BL&LC;I>E<&>@&
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FB& OC=@=EF& dE=A& >ELBCI;F>BE& >E& F=CI@& F?;F& O=BOP=& ;C=& ;PC=;JM& L;I>P>;C&A>F?&

;EJ& HEJ=C@F;EJe& S2BEEBC& 678VU& jVTR& %& LC;I=& F?;F& >@&IBC=& ;P><E=J&A>F?& F?=&

@K?BBPe@& =Z>@F>E<& LC;I=@& m& @HK?& ;@& OCBIBF>E<& G=FF=C& G=?;N>BHC& m& I><?F&

F?=C=LBC=&<=E=C;F=&IBC=&@HOOBCFR&&

-BA=N=CQ& A>F?& F?>@& @;>JQ& >F& KBHPJ& G=& ;C<H=J& F?;F& K?;E<>E<& F?=& LC;I=& KBHPJ&

OBF=EF>;PPM& G=& OCBGP=I;F>K& ;@& F?=& KBC=& OC>EK>OP=@& BL& KB[OCBJHKF>BE& ;C=& EB&

PBE<=C& F?=& JC>N>E<& LBCK=& G=?>EJ& F?=& F>I=& G;ED@& >IOP=I=EF;F>BER& %PF?BH<?&

4C=<BCM& S6786GT& LBHEJ& F?;F& =N=E&A?=E& F>I=&G;ED@& ;C=& HF>P>@=J& FB& OCBIBF=&

;PF=CE;F>N=& <B;P@Q& KB[OCBJHKF>BE& K;E& @F>PP& J=N=PBOQ& ?=& ?;@& ;P@B& A;CE=J& F?;F&&

F?=&IBC=&FBD=E>@F>K&F?=&H@=&BL&F>I=&G;ED>E<&FB&OCBIBF=&G=?;N>BHC;P&K?;E<=Q&

F?=&IBC=&P>D=PM&>F&>@&F?;F&BOOBCFHE>F>=@&FB&J=N=PBO&KB[OCBJHKF>BE&A>PP&J>I>E>@?&

S4C=<BCM& 6786;g& @==& ;P@B&+;H<?FBE[1B=& 6786TR&0BC=BN=C& >L& F?=& >E>F>;F>N=& >@&

;JBOF=J&GHF&K?;E<=&>@&EBF&@BH<?FQ&>F&CHE@&F?=&C>@D&BL&G=KBI>E<&@HG@HI=J&>EFB&

=Z>@F>E<&OC;KF>K=R& ,?>@& KBHPJ& >E& FHCE&J>PHF=& F?=&BC><>E;P& <B;P& =ZO=KF;F>BE& ;EJ&

KBE@=XH=EFPM& J>I>E>@?& F?=& K?;EK=@& BL& ;K?>=N>E<& F?=& >E>F>;PPM& OCBOB@=J&

BHFKBI=@& S(N;E@& 8jjcTR& 2BEEBC& S678VU& jVT&I;D=@& ;& @>I>P;C& @H<<=@F>BE& F?;F&

A?=E& ;E& ;PF=CE;F>N=& LC;I=& >@& H@=J& G=K;H@=& F?=& BC><>E;P& LC;I=& L;>P@Q& ;&

dJ>@]HEKF>BEe&K;E&I;F=C>;P>@=&dG=FA==E&F?=&L;KF@&;EJ&LC;I=@Re&#L&F?>@&?;OO=E@Q&

?=&A;CE@& F?;F& F?=& L;KF@& ;C=&IBC=& P>D=PM& FB& G=& C=N>@=J& BC& C=]=KF=J& F?;E& F?=&

LC;I=R&,?=&F>I=&G;EDe@&BC><>E;P&;>I@&;C=&IBC=&P>D=PM&FB&G=&><EBC=JcaR&&

_QW!P,=3.793871.3;!"8,6086,/!3.2!789!41556.703871.!4>3../;9!

#E& F?=& C=I;CD@& ;GBN=& >F& A;@& @H<<=@F=J& F?;F& F=;K?=C@& E==J& FB& G=& @BPJ& F?=&

G=E=L>F@&BL&F>I=&G;ED>E<R&-BA=N=CQ&C;F?=C&F?;E&G=>E<&LC;I=J&>E;OOCBOC>;F=PMQ&

BC& >E& ;& A;M& F?;F& >@& ;F& BJJ@& A>F?& @K?BBP& KHPFHC=@Q& F=;K?=C@e& P;KD& BL& @HOOBCF&

I;MG=& JH=& FB& ;& <=E=C;P& P;KD& BL& ;A;C=E=@@R& #F& A;@& @H<<=@F=J& F?;F&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
ca&.ELBCFHE;F=PM&JH=&FB&F?=&P;KD&BL&@HKK=@@LHP&>EF=<C;F>BE&;EJ&@PBA&OCBK=@@=@&BL&>IOP=I=EF>E<&;F&3>=PJ&
-><?&JHC>E<&F?=&L>=PJ&ABCDQ&;&KBII=EF;CM&K;EEBF&G=&<>N=E&BE&F?=&FMO=@&BL&C=P;F>BE@?>O&J=N=PBO=J&>E&F?=&
F>I=&G;EDR&-BA=N=CQ&;FF=EF>BE&A>PP&G=&<>N=E&FB&F?=&C=P;F>BE@?>O@&J=N=PBO=J&>E&F?=&/CME&*=KBEJ;CM&F>I=&
G;ED&A?>K?&A>PP&G=&J>@KH@@=J&>E&2?;OF=C&(><?F&;EJ&+>E=R&
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>E;OOCBOC>;F=&KBIIHE>K;F>BE&K?;EE=P@&I;M&?;N=&P>I>F=J&F=;K?=C&DEBAP=J<=&

BL&F?=&F>I=&G;EDU&&

dYF?=C=e@&;PP& F?=@=&J>LL=C=EF& P=N=P@&MBHeN=&<BF& FB& FCM&;EJ& L>EJ&MBHC&A;M&
>EYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

d#& F?>ED& >Fe@& EBF& ;& C=@>@F;EK=& FB& F?=& OCB]=KF& GHF& >Fe@& ;& C=@>@F;EK=& FB& EBF&
G=>E<&FBPJR&*B&A?=E&F?=M&;KFH;PPM&?;N=&@BI=&F>I=&FB&@>F&JBAE&;EJ&L>EJ&
BHF&;GBHF& >F& #eN=&E=N=C& C=;PPM&?;J&;EMGBJM&A?B&JB=@EeF& DEBA&A?M&A=&
GBF?=C&JB>E<&F?;F&F?=MeC=&;PP&P>D=&F?;Fe@&;&<C=;F&>J=;R&/HF&F?=C=e@&F?>@&#&;I&
;E&BHF@>J=C&F?;F&KBI=@&>E&;F&XH>F=&;&@=E>BC&P=N=P&;EJ&@;M@&EB&A=eN=&G==E&
FBPJ&A=&K;E&JB&F?>@&;EJ&>Fe@&'(&*)&@K?BBP&>Fe@&'(&*)"=EN>CBEI=EF&>Fe@&'(&*)&
]BG&;EJ& F?=M&JBEeF& P>D=& FB&G=& FBPJR&_?>K?& >@& L>E=Q&GHF& #eN=&<BF& FB& L>EJ&;&
A;M&BL&<=FF>E<&F?=&>ELBCI;F>BE&FB&F?=I&A?>K?&>@&I;MG=Q&#&JBEeF&JB&>F&>E&;&
KBELCBEF;F>BE;P&A;M&;EJ&A=&@BI=F>I=@&JB&F?>E<@&G=K;H@=&A=&?;J&F?=&
!h&LCBI&F?=&?=;J&@B&A=ePP&KBEF>EH=&>E&F?=&@K?BBP&FB&JB&@BI=F?>E<&F?=E&
MBHePP& ?;N=& ;& KBHOP=& BL& ?=;J@& BL& M=;C@& HO& >E& ;CI@& KB@& MBHeC=& F;D>E<& ;&
@FHJ=EF& BHF& BL& P=@@BE@Q& M=M& GHF& F?=& ?=;JF=;K?=C& @;>J& A=& KBHPJYF?;F&
GC=;DJBAE& >E& KBIIHE>K;F>BE& >@EeF& BHC@Q& GHF&A=& @HLL=C& ;@& ;& O;CF& BL& >Fe&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&

);F?=C&F?;E&G=>E<&C=@>@F;EF&FB&F?=&OC>EK>OP=&BL&F>I=&G;ED>E<Q&F?=&KBBCJ>E;FBCe@&

C=I;CD@& @H<<=@F& F?;F& >F& >@& F?=& @FCHKFHC=& BL& F?=& @K?BBP& F?;F& I;D=@&

KBIIHE>K;F>BE@& OCBGP=I;F>K& ;EJ& >@& KBE@=XH=EFPM& ;& G;CC>=C& FB& F=;K?=Ce@&

C=K=OF>N=E=@@R&-=C&OCBOB@;P& F?;F& F?=C=&;C=&I;EM& dJ>LL=C=EF& P=N=P@e& F?;F& F?=M&

?;N=&FB&E;N><;F=&@H<<=@F@&F?=&@K?BBP&?;@&;&J>@F>EKF>N=&?>=C;CK?>K;P&@FCHKFHC=R&

%@&-BM&;EJ&*A==FP;EJ&S6778U&6jcT&EBF=&dY@K?BBP@&;C=&GHC=;HKC;K>=@&y&F?=M&

;C=&@FCHKFHC=@&A>F?&n;o&?>=C;CK?M&BL&;HF?BC>FMRe&0=IG=C@&BL&@F;LL&A?B&;C=&EBF&

>E& ;& OB@>F>BE& BL& ;HF?BC>FM& L>EJ& >F& J>LL>KHPF& FB& KBIIHE>K;F=& F?=& I=@@;<=& FB&

BF?=C@R&2BCC=@OBEJ>E<PMQ&F=;K?=C@&K;E&G=&XH>F=&?B@F>P=&FB&G=>E<&FBPJ&dA?;F&FB&

JBe& >L& >F&?;@& KBI=& LCBI&;E& dBHF@>J=Ce&A?B& F?=M&G=P>=N=&?;@&EB& P=<>F>I;KM& FB&

;HF?BC>FMU&&

_?=E& #& A=EF& ;EJ& @;A& )?>;EEBE& FBJ;M& @?=& A;@& F;PD>E<& ;GBHF& F?=&
J>LL>KHPF>=@& BL& <=FF>E<& F=;K?=C@& BE& GB;CJR& *?=& @;>J& @?=& ?;J& F?=& ACBE<&
;@@HIOF>BE@& ;GBHF& F=;K?=C@& A?=E& @?=& @F;CF=J& Y@?=& A=EF& >E& FB& F?=&
@K?BBP&A>F?&F?=&;@@HIOF>BE&F?;F&F?=&?=;JF=;K?=C&?;@&FBPJ&;PP&F?=&@F;LLR&
-BA=N=CQ& F?;F&A;@EeF& F?=&K;@=R&_?=E&)?>;EEBE&FBPJ& F?=& L;K>P>F;FBC@& FB&
F=PP& F?=& F=;K?=C@& MBH& K;E& JB& F?>@Q& @?=& @;>J& F?=& L;K>P>F;FBC@& J>JEeF& L==P&
KBILBCF;GP=&m&@K?BBP@&;C=&N=CM&?>=C;CK?>K;PR&

[*&78.$'&5J"+&&'*.%"D*'("4(*-..$.J"I-B"G\;G&
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#E&?>=C;CK?>K;P&@M@F=I@&O=BOP=&C=K=>N=&KBII;EJ@&LCBI&?><?=C&HO&>E&F?=&K?;>E&

BL& KBII;EJR& %@& F?=& @K?BBP& >@& ?>=C;CK?>K;PQ& F=;K?=C@& E==J& FB& G=& >ELBCI=J&

;GBHF&F?=&F>I=&G;ED&GM&;&@HO=C>BCR&,?=&?=;JF=;K?=C&?BPJ@&F?=&HPF>I;F=&KP;>I&

FB&;HF?BC>FM&;EJ&;@&@HK?&F?=>C&CBP=&;EJ&>IO;KF&A;@&@==E&;@&N>F;PU&&

d#& F?>ED&;&L=A&O=BOP=&F?;F&;PP&?;N=&FB&G=& >ENBPN=Jg&BE=&BL&F?=&G><<>=@& >@&
F?=&?=;JR&_=eN=&JBE=&OCB]=KF@&>E&F?=&O;@F&>E&PBF@&BL&KBIIHE>FM&@=FF>E<@&
;EJ& BC<;E>@;F>BE@& A?=C=& F?=C=& >@& @HOOBCF& LCBI& F?=& K?>=L& =Z=KR& /HF&
F?=MeC=& EBF& LHPPM& =E<;<=J& >E& >F& ;EJ& F?;Fe@& G==E& L>E=& ;EJ& MBH& K;E& LHPPM&
ABCD&A>F?&OCB]=KF&@F;LL&;EJ&KC=;F=&L;EF;@F>K&OCB]=KF@R&#E&;&@K?BBP&@=FF>E<&#&
JBEeF& F?>ED& F?;F& >@& JB;GP=& #& F?>ED& MBH& ?;N=& FB& ?;N=& F?=& ?=;J& BC& F?=&
J=OHFM&?=;J&>L&>Fe@&G==E&J=NBPN=J&C=;PPM&C=;PPM&>ENBPN=J&;EJ&F?=M&?;N=&FB&
P=;J&F?=&N>@>BE&BL&>Fe&S2P;>C=&m"#$%&'(&)&2(!T&&

d#& F?>ED&MBH&JB&C=;PPM&E==J&MBHC&?=;J&BL& F?=&@K?BBP& FB& C=;PPM&<=F& >FQ&A=&
?;N=&F?>@&E=A&=Z=KHF>N=&?=;J&EBAQ&F?>@&E=A&K?;O&;EJ&?=&]H@F&C=;PPM&<=F@&
>FY>Fe@& ;PP& N=CM& A=PP& F?=& ?=;JF=;K?=C& @;M>E<& M=@& #& A;EF& >F& FB& G=& >E& IM&
@K?BBP& #uPP& @HOOBCF& >F& #ePP& <>N=& @BI=&?BHC@Q& GHF& MBH& E==J& F?;F& KBIOP=F=&
G=P>=Le&S)>K?&m&2BIIHE>F>=@&3>C@F&=IOPBM==TR&

/BF?& F?=& 2(!& BL& #$%&'(&)& ;EJ& ;& 2BIIHE>F>=@& 3>C@F& =IOPBM==& @==& F?=&

?=;JF=;K?=Ce@& CBP=& ;@& >IO=C;F>N=& FB& F?=& @HKK=@@& BL& F?=& F>I=& G;EDR& ,?>@&

C=@BE;F=@& A>F?& /BMP=& =F& ;Pe@& S677cU& Z>>T& @H<<=@F>BE& F?;F& @HKK=@@LHP&

>IOP=I=EF;F>BE& BL& KB[OCBJHKF>BE& K;E& I;>EPM& G=& ;FFC>GHF=J& FB& F?=&

=E<;<=I=EF&BL&I;E;<=C@&A?B&K;E&@==&F?=&G=E=L>FR& #E&F?>@&K;@=Q&F?=&L>EJ>E<@&

OC=@=EF=J& ?=C=& @FC=@@& F?=& >IOBCF;EK=& BL& F?=& ?=;JF=;K?=Ce@& >ENBPN=I=EFR&

.EP>D=& BF?=C& F>I=& G;ED>E<& ;EJ& KB[OCBJHKF>BE& OCB]=KF@Q& BEPM& A?=E& F?=&

?=;JF=;K?=C&>@&A?BP=?=;CF=JPM&BE&GB;CJ&K;E&KB[OCBJHKF>BE&G=&;K?>=N=JR&&

-BA=N=CQ& A?>P=& F?=& ?=;JF=;K?=Ce@& =EF?H@>;@I& A;@& KP=;CPM& >IOBCF;EFQ& F?>@&

JB=@& EBF& ;HFBI;F>K;PPM& C=@HPF& >E& @HKK=@@LHP& >IOP=I=EF;F>BE& BC& >EF=<C;F>BER&

1C;A>E<&BE&)B<=C@e&S8jj9T&FMOBPB<M&BL& >EEBN;F>BE&J=K>@>BE[I;D>E<Q&OCBN>J=@&

;& H@=LHP& ;E;PMF>K;P& FBBP& LBC& HEJ=C@F;EJ>E<& F?=& >@@H=@& EBF=J& >E& F?=& /CME&

*=KBEJ;CM& F>I=& G;ED& >E>F>;F>N=R& )B<=C@& J>@F>E<H>@?=@& G=FA==E& d>EEBN;F>BE&

J=K>@>BE[I;D>E<e& ;EJ& d>EEBN;F>BE& >IOP=I=EF;F>BEeR& #EEBN;F>BE& J=K>@>BE[

I;D>E<&>@&F?=&OCBK=@@&F?;F&P=;J@&FB&;JBOF>BEg&>F&KBI=@&G=LBC=&>IOP=I=EF;F>BE&

;EJ&JB=@&EBF&E=K=@@;C>PM&>ENBPN=&;PP&F?B@=&C=XH>C=J&>E&;F&F?=&>IOP=I=EF;F>BE&
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@F;<=R& )B<=C@& J>LL=C=EF>;F=@& G=FA==E& F?C==& J>LL=C=EF& LBCI@& BL& >EEBN;F>BE&

J=K>@>BE[I;D>E<g& $A'*$.-7" *..$3-'*$.K8&C*5*$.5J& C$77&C'*3&" *..$3-'*$.K

8&C*5*$.5J";EJ&-?'($)*'B"*..$3-'*$.K8&C*5*$.5!&_?>P=&F?=&L>C@F&FAB&>ENBPN=&;PP&BL&

F?B@=&A?B&ABCD&>E&F?=&BC<;E>@;F>BE&m&=>F?=C&I;D>E<&F?=&J=K>@>BE&>EJ>N>JH;PPM&

S;EJ& C=<;CJP=@@&BL&BF?=C@e&OC=L=C=EK=@T&BC&;@&;& KBPP=KF>N=&m& F?=& P;FF=C&OP;K=@&

J=K>@>BE[I;D>E<& >E& F?=& ?;EJ@& BL& ;& @=P=KF& L=Ag& F?B@=" MA?B& OB@@=@@& OBA=CQ&

@F;FH@Q&BC&F=K?E>K;P&=ZO=CF>@=e&>E&F?=&BC<;E>@;F>BER&-=C=Q&F?=&J=K>@>BE&FB&;JBOF&

F?=&F>I=&G;ED&C=LP=KF=J& d;HF?BC>FM& >EEBN;F>BE&J=K>@>BEe&I;D>E<R&,?>@& LBCI&BL&

J=K>@>BE[I;D>E<& >@& BE=& BL& F?=&IB@F& KBIIBE& >E& BC<;E>@;F>BE@& ;EJ& F=EJ@& FB&

P=;J&FB&XH>KD=C&;JBOF>BE&C;F=@&S)B<=C@&8jj9TR&&

%PF?BH<?&>F&KBHPJ&G=&@==E&;@&;JN;EF;<=BH@&m&@O==J>E<&HO&F?=&OCBK=@@&A?>K?&

P=;J@& FB& >IOP=I=EF;F>BE& m& >E& C=;P>FMQ& )B<=C@& S8jj9U& 6jT& @F;F=@& F?;F&

dY;HF?BC>F;C>;E& J=K>@>BE[I;D>E<& I;M& K>CKHIN=EF& JHC>E<& F?=>C&

>IOP=I=EF;F>BERe&!EK=&;&J=K>@>BE&FB&;JBOF&;&E=A&>E>F>;F>N=&?;@&G==E&I;J=&GM&

F?=&BC<;E>@;F>BEQ&>IOP=I=EF;F>BE&JB=@&EBF&;PA;M@&LBPPBA&J>C=KFPMR&-;N>E<&F?=&

;OOCBN;P&BL&F?=&?=;JF=;K?=C&JB=@&EBF&E=K=@@;C>PM&C=@HPF&>E&@F;LL&=E<;<=I=EFR&

!EK=& >E>F>;F>N=@& ?;N=& G==E& ;JBOF=JQ& /;PP& =F& ;P& S6788T& @H<<=@F& F?;F&

?=;JF=;K?=C@& ;EJ& F?=>C& @=E>BC& P=;J=C@?>O& F=;I& OP;M& ;& D=M& O;CF& >E& F?=&

FC;E@P;F>BE& BL& OBP>KM& ;EJ& F?=& J>C=KF>BE& >F& A>PP& F;D=R& 1>@KH@@>E<& F?=& J>LL=C=EF&

OB@>F>BE@&;KFBC@&=Z=CK>@=&>E&F?=>C&C=@OBE@=&FB&E=A&OBP>K>=@Q&F?=&?=;JF=;K?=Ce@&

CBP=& >@&F?;F&BL&E;CC;FBCR&,?=&?=;JF=;K?=C&IH@F&KC=;F=&;&OB@>F>N=& >E@F>FHF>BE;P&

E;CC;F>N=&F?;F&@HOOBCF@&F?=&>IOP=I=EF;F>BE&BL&F?=&E=A&>E>F>;F>N=R&,?=>C&CBP=&>@&

FB&OHF&LBCF?&;&N>@BE&BL&>IOCBN=I=EF&FB&d?BPJ&F?>E<@&FB<=F?=Ce&BC&dIBN=&F?>E<@&

BEe&S/;PP&=F&;P&6788U&c6`TR&-BA=N=CQ&>E&F?=&K;@=&=Z;I>E=J&F?>@&JB=@&EBF&;OO=;C&

FB&?;N=&?;OO=E=JU&

d+BA& >Fe@&G==E& >EF=C=@F>E<&G=K;H@=&A?=E& #&A;@&;OOB>EF=JY#&A;@&<>N=E&
OB>EF@& BL& KBEF;KF& F?;F& EB& PBE<=C& ABCD& F?=C=YGHF& F?=M& A=C=& GBF?& F?=&
OC>EK>OP=@&BC&?=;JF=;K?=C@& @B&BGN>BH@PM& #& KBEF>EH=J&BEFB& F?=&E=ZF&BE=&
;EJ&A?;F& #eN=&J>@KBN=C=J& >@& F?;F& F?=&?=;JF=;K?=C&;<C==@&;EJ&@;M@& F?;F&
M=@Q&GHF&F?;F&JB=@EeF& L>PF=C&JBAER&%EJ&F?=E&?=;J@&BL&M=;C@&BC&?=;J@&BL&
L;KHPF>=@& m& A?B& ;@& A=PP& ;C=& KP;@@=J& ;@& @=E>BC& I;E;<=I=EF& GHF& ;C=EeF&
XH>F=&;@&?><?&HO&m&A>PP&@BI=F>I=@&?;N=&;&P>FFP=&G>F&BL&;&?>@@M&L>F&;EJ&@;M&



8aj&:&' ; < = &
&

A=PP& EBQ& #& @;>J& EBR& %EJ& F?=& L;KF& F?;F& #& <B& FB& F?=I& ;EJ& @;MQ& dGHF& F?=&
?=;JF=;K?=Ce@& @;>J& M=@Qe& JB=@EeF& JB& ;EMF?>E<& FB& LB@F=C& <BBJ&
C=P;F>BE@?>O@e&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

,?=&KBBCJ>E;FBC&BL&F?=&F>I=&G;ED&@==@&KBIIHE>K;F>BE&;@&;&G;CC>=C&FB&F?=&F>I=&

G;EDe@&>IOP=I=EF;F>BER&(Z;I>E>E<&F?=&=Z>@F>E<&OBP>KM&@FHJ>=@&P>F=C;FHC=Q&A?>K?&

FBBD&;&FBO[JBAE&;OOCB;K?&FB&@FHJM>E<&OBP>KMQ&/;CC=FF&S677bU&696T&LBHEJ&F?;F&

BE=& BL& F?=& L;KFBC@& ;@@BK>;F=J& A>F?& OCBGP=I;F>K& >IOP=I=EF;F>BE& ?;@& G==E&

;FFC>GHF=J& FB& ;& dOCBGP=I&BL& KBIIHE>K;F>BE& ;EJ& KB[BCJ>E;F>BE& G=FA==E& F?=&

qP>ED@&>E&F?=&K?;>EreR&#F&A;@&;@@HI=J&GM&#$%&'(&)&F?;F&F?=&?=;JF=;K?=C&ABHPJ&

?;N=& O;@@=J& BE& >ELBCI;F>BE& FB& F?=& @F;LLR& -BA=N=CQ& F?>@& A;@& EBF& F?=& K;@=R&

#ELBCI;F>BE&A;@&EBF&G=>E<&L>PF=C=J&JBAE&LCBI&F?=&?=;JF=;K?=C@&FB&F?=&@=E>BC&

I;E;<=I=EFR& _?>P@F& @HOOBCF& LCBI& F?=& ?=;JF=;K?=C@& =Z>@F@& >F& >@& EBF&

FC;E@P;F=JR& ,?=& ?=;JF=;K?=C@& ?;N=& EBF& J=N=PBO=J& ;E& >E@F>FHF>BE;P& E;CC;F>N=&

LBC&F?=&@K?BBP&FB&=E<;<=&A>F?&F?=&F>I=&G;ED&S/;PP&=F&;P&6788Tg&F?=M&?;N=&EBF&

;CF>KHP;F=J&;&N>@>BER&,?=M&A=C=&EBF&=LL=KF>N=&E;CC;FBC@R&&

,?=& KBE@F;EF& K?;E<=@& >E& F?=& @=E>BC& P=;J=C@?>O&I><?F& ;KKBHEF& LBC& KBELH@>BE&

BN=C& F?>@& CBP=R& #EJ==J& ;@& F?=& L>=PJEBF=@& ;GBN=& @?BAQ& A?=E& C=;P>@>E<& F?=&

GC=;DJBAE& >E& KBIIHE>K;F>BEQ& )?>;EEBE& @H<<=@F=J& FB& F?=& L;K>P>F;FBC@& F?;F&

F?=M&@?BHPJ&F;D=&BE&F?>@&C=@OBE@>G>P>FMR&-BA=N=CQ& F?=M&=ZOC=@@=J&J>@KBILBCF&

>E&;JBOF>E<&F?>@&OB@>F>BER&,?=M&;C=&;A;C=&F?;F&F?>@& >@&EBF&F?=>C&CBP=&;EJ&F?=M&

J>J& EBF& ?BPJ& F?=& ;HF?BC>FM& C=XH>C=J& FB& LHPL>P& >FR& ,?H@Q& F?=& ?>=C;CK?>K;P&

BC<;E>@;F>BE;P&@FCHKFHC=&BL&F?=&@K?BBP&;EJ&F?=&OCBGP=I@&A>F?&KBIIHE>K;F>BE&

;C=&>EF=CP>ED=JR&%@&/CBJD>E&S8jj7Q&>E&*K?BL>=PJ&6778U&696T&KP;>I@&dY;PP&OBP>K>=@&

E==J&K?;EE=P@&BC&@FCHKFHC=@&F?CBH<?&A?>K?&FB&G=&J=P>N=C=J&>EFB&;KF>BERe&1H=&

FB&F?=&?>=C;CK?>K;P&@FCHKFHC=Q&>F&>@&@H<<=@F=J&F?;F&KBIIHE>K;F>BE&E==J@&FB&G=&

FBO[JBAEU&"

d,?=&@=E>BC&I;E;<=I=EF&F=;I&n?;@&FB&G=&BE&GB;CJo&A>F?>E&F?=&@K?BBPR&#L&
F?=&@=E>BC&@F;LL&F=;I&;C=&BE&GB;CJ&;EJ&>F&>@&L>CIPM&=IG=JJ=J&A>F?>E&F?=&
@K?BBP@& >IOCBN=I=EF& OP;E& F?=E& >F& G=KBI=@& @H@F;>E;GP=& G=K;H@=& F?=&
@K?BBP&?;@&;KK=OF=J&>F&;@&O;CF&BL&F?=>C&OP;E&F?;Fe@&?BA&>Fe@&<B>E<&FB&ABCDR&
#L&>Fe@&]H@F&;&P>FFP=&OBKD=F&BL&O=BOP=&FCM>E<&FB&I;D=&>F&ABCD&>EJ=O=EJ=EFPM&
FCM>E<&FB&I;D=&>F&ABCD&>E&;&@K?BBP&@M@F=IQ&F?=E&>Fe@&<B>E<&FB"L;>PR&*B&>F&?;@&
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FB&G=&L=J&JBAE&LCBI&F?=&FBO&C=;PPM&;EJ&F?=&@F;LL&?;N=&FBYG=&BE&GB;CJYe&
S-=P=E&m&3;K>P>F;FBCQ&/CME&*=KBEJ;CMT&

,?=& J;F;& @H<<=@F& F?;F& F?=& ?=;JF=;K?=C& E==J@& FB& G=& KBII>FF=J& FB&

KBIIHE>K;F>E<&F?=&;>I@&BL&F?=&F>I=&G;EDR&%@&?><?P><?F=J&GM&F?=&L;K>P>F;FBC&>E&

/CME&*=KBEJ;CMQ&A>F?BHF&@=E>BC&I=IG=C@&BE&GB;CJ&F?=&F>I=&G;ED&A>PP&G=&EBE[

=@@=EF>;PQ&=Z>@F>E<Q&;F&G=@FQ&BEPM&BE&F?=&O=C>O?=CMR&&

3BPPBA>E<&BE=&N>@>F&FB&3>=PJ&-><?Q&>F&G=K;I=&;OO;C=EF&F?;F&F?=&OCBGP=I@&L;K=J&

>E& F?>@& C=<;CJ&A=C=& FMO>K;P& BL& F?=& ?>=C;CK?>K;P& >E@F>FHF>BE@& >E& <=E=C;P& C;F?=C&

F?;E&>J>B@MEKC;F>K&FB&F?=&5C($$7&BC<;E>@;F>BE;P&@FCHKFHC=R&#E&;&I==F>E<&;F&3>=PJ&

-><?&A>F?& BE=& BL& F?=& #$%&'(&)& =IOPBM==@&A?B@=& CBP=&A;@& FB& >IOP=I=EF& ;&

F>I=&G;ED&>E&;&OC>@BEQ&@?=&=ZOP;>E=J&@>I>P;C&K?;PP=E<=@U&&

*;C;?Q&A;@&=ZOP;>E>E<&FB&I=&?BA&@?=&>@&>IOP=I=EF>E<&F>I=&G;ED>E<&>E&;&
OC>@BE& A?>K?& >@& @>I>P;C& FB& ;& @K?BBP& >E& >F@& GHC=;HKC;F>K& E;FHC=R& *?=&
=ZOP;>E=J&?BA&>F&A;@&J>LL>KHPF&;F&L>C@FQ&GHF&@?=&?;@&;&@=E>BC&I;E;<=C&EBA&
dF?;F& FBF;PPM& <=F@& >FRe& -=& FHCE@& HO& FB&I==F>E<@&A?=E& @BI=BE=& >@& G=>E<&
J>LL>KHPFR&*?=&@;>J&MBH&E==J&F?;FQ&MBH&K;EeF&EBF&?;N=&F?;FR&&

[*&78.$'&5J"[*&78"V*%(J"I-)C("G\;;"

#E&BC<;E>@;F>BE@&G;@=J&BE&KP=;C&?>=C;CK?>K;P& @FCHKFHC=@Q& >F& >@&HC<=J& F?;F& F>I=&

G;ED&L;K>P>F;FBC@&E==J&;&J=J>K;F=J&OB>EF&BL&KBEF;KF&A?B&>@&;&@=E>BC&I=IG=C&BL&

@F;LLR&*HOOBCF&LBC&F?=&OCB]=KF& >@&E==J=J&LCBI&@BI=BE=&A?B&?BPJ@&;HF?BC>FMR&

,?>@& >@& @>I>P;C& FB& F?=& L>EJ>E<@& BL& /BMP=& ;EJ& *I>F?& S6779T& A?B& @H<<=@F& F?;F&

L;K>P>F;FBC@& E==J& FB& ?;N=& D=M& KBEF;KF@& >E& F?=& @K?BBP& FB& @HOOBCF& F?=IR& #L&

;J=XH;F=& @HOOBCF& >@& EBF& >E&OP;K=Q&/BMP=& ;EJ&*I>F?& S6779U&6jT&OCBKP;>I& F?;F&

L;K>P>F;FBC@&;C=&=LL=KF>N=PM&G=>E<&P=LF&FB&dFB&@>ED&BC&@A>IeR&

_Qc!G1;/9!3.2!G/;3871.9>7`9!

3BKH@>E<&BE&F?=&CBP=&BL&@=CN>K=&OCBN>J=C@&>E&>E@F>FHF>BE@&FCM>E<&FB&=IGBJM&KB[

OCBJHKF>N=& OC>EK>OP=@Q& ;@& >F& ?;@& ;PC=;JM& G==E&I=EF>BE=J& ;GBN=Q& /BMP=& =F& ;P&

S677cU&Z>>T&;@@=CF&F?;F&K=CF;>E&;KFBC@&E==J&FB&G=&>ENBPN=JR&#F&?;@&;PC=;JM&G==E&

;C<H=J& F?;F& F?=&?=;JF=;K?=C& E==J@& FB&G=&BE&GB;CJ& ;EJ& @B&JB&BF?=C& @=E>BC&
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I=IG=C@&BL&@F;LLR&-BA=N=CQ&A?;F&>@&;P@B&=N>J=EF&?=C=&>@&F?;F&F?=C=&E==J@&FB&

G=&;&J=J>K;F=J&KBBCJ>E;FBC&BL&F?=&F>I=&G;EDU&&

d#F&?;@&FB&?;N=&@BI=BE=&A?Be@&KBBCJ>E;F>E<& >F&BF?=CA>@=& >F&ABEeF&ABCD&
@B&M=@&>F&?;@&FB&?;N=&;&I=IG=C&BL&@F;LL&A?Be@&MBH&DEBA&<B>E<&FB&G=&F?=&
KBBCJ>E;FBC&LBC&>Fe&S-=P=E&m&3;K>P>F;FBCQ&/CME&*=KBEJ;CMTR&

d#F&A>PP&E=N=C&CHE&A>F?BHF&H@Q&B?Q&>FePP&CHE&A>F?BHF&H@&;@&O=BOP=Q&GHF&>F&A>PP&
E=N=C& CHE&A>F?BHF& ;& O=C@BE&A?Be@& F;D>E<& @BI=& F>I=& FB& KBBCJ>E;F=& >Fe&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&&

#F& >@&KP=;C&F?;F&GBF?&F?=&KBBCJ>E;FBC&;EJ&F?=&/CME&*=KBEJ;CM&L;K>P>F;FBC&m&F?=&

FAB&@F;LL&I=IG=C@&A>F?&J=J>K;F=J&F>I=&G;ED>E<&CBP=@&m&G=P>=N=J&F?=@=&CBP=@&

A=C=&=@@=EF>;P&LBC&F?=&F>I=&G;ED&FB&BO=C;F=R&_?>P@F&F?>@&>@& P;C<=PM&>E&D==O>E<&

A>F?& F?=& ;JN>K=& BLL=C=J& LCBI& =Z>@F>E<& C=@=;CK?& S/BMP=& ;EJ& *I>F?& 6779g&

4C=<BCM&6786GT&F?=&OB@>F>BE&BL&F?=@=&I=IG=C@&BL&@F;LL&;EJ&F?=>C&=IOPBMI=EF&

@F;FH@&>@&EBFR&

/BF?&F?=&3>=PJ&-><?&L;K>P>F;FBC&m&1=A>&m&;EJ&F?=&/CME&*=KBEJ;CM& L;K>P>F;FBC&m&

-=P=E&m&A=C=&=IOPBM=J&GM&#$%&'(&)&BE&;&O;CF&F>I=&G;@>@Q&KBEFC;KF=J&LBC&BE=&

J;M&;&A==D&BEPMR&,?>@&<B=@&;<;>E@F&F?=&C=KBII=EJ;F>BE@&I;J=&GM&/BMP=&;EJ&

*I>F?& S6779T& F?;F& F?B@=&=IOPBM=J& FB& L;K>P>F;F=& F>I=&G;ED>E<& @?BHPJ&G=& LHPP[

F>I=Q& BCQ& ;F& F?=& N=CM& P=;@FQ& =IOPBM=J& F?C==& J;M@& ;& A==DR& /BMP=& ;EJ& *I>F?&

LBHEJ&F?;F&F?B@=&=IOPBM=J&G=PBA&F?>@& F?C=@?BPJ&C=K;PP=J&J>LL>KHPF>=@&IBN>E<&

F?=&F>I=&G;ED&G=MBEJ&F?=&O=C>O?=CM&BL&F?=& >E@F>FHF>BER&,?=& P;KD&BL&@HLL>K>=EF&

F>I=&;PPBK;F=J&FB&F?=&L;K>P>F;FBC@&A;@&EBF=J&GM&;&KBHOP=&BL&F?=&@F;D=?BPJ=C@&;@&

OCBGP=I;F>KU&!

d\H@F& LCBI&;&OC;KF>K;P&OB>EF&BL& N>=A& F?=&;KFH;P&J=@><E&BL& F?=&OCB]=KFQ& >F&
BEPM& <;N=& BE=& J;M& ;& A==D& LBC& ;& @K?BBP& I=IG=C& BL& @F;LL& A?>K?& HII&
OCBG;GPM&A;@EeF&F?=&IB@F&F?BH<?F[BHF&A;M&BL&JB>E<&>FR&#&F?>ED&MBH&E==J&
;&L;C&IBC=&>EN=@FI=EFe&S)>K?&m&2BIIHE>F>=@&3>C@F&=IOPBM==T&

#E&J>@KH@@>BE&A>F?&)?>;EEBE&@?=&A;@&=ZOP;>E>E<&@BI=&BL&F?=&J>LL>KHPF>=@&
@?=&L;K=JR&*?=&@;>J&F?;F&F?=&@HOOBCF&ABCD=C@&nF?=&L;K>P>F;FBC@o&BEPM&ABCD&
`&?BHC@&;&A==DQ&A?>K?&>@&;&OCBGP=IR&,?=M&C=;PPM&E==J&FB&ABCD&IBC=R&,?>@&
>@&=N=E&?;CJ=C&A>F?&1=A>&A?B&>@&EBF&;F&F?=&@K?BBP&@B&?=&K;EeF&JB&IBC=&
F?;E& F?;FR& %PF?BH<?& F?=M& ;C=& O;>J& BE=& J;M& ;& A==D& >F& C=;PPM& C=XH>C=@&
IBC=R&
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[*&78.$'&5J"[*&78"V*%(J"b?.&"G\;;&

#F&A;@&C=KB<E>@=J&GM&@F;D=?BPJ=C@&A?B&A=C=&GBF?&=ZF=CE;P&S)>K?T&;EJ&>EF=CE;P&

S)?>;EEBET& FB& F?=& F>I=&G;EDQ& F?;F&BE=&J;M&;&A==D&A;@&EBF&=EBH<?& F>I=& FB&

;JI>E>@F=C& F?=& F>I=& G;ED@R& 0BC=BN=CQ& )?>;EEBE& ;P@B& KP;>I@& F?;F& F?>@& A;@&

=N=E&IBC=&OCBGP=I;F>K&>L&F?=&L;K>P>F;FBC&>@&EBF&;E&=Z>@F>E<&I=IG=C&BL&@F;LLR&#F&

>@&KP=;C&F?;F&F?=&L;K>P>F;FBC&BL& F?=&3>=PJ&-><?&F>I=&G;ED&m&1=A>&m& L;K=J&IBC=&

J>LL>KHPF>=@&F?=E&F?=&L;K>P>F;FBC&BL&F?=&/CME&*=KBEJ;CM&F>I=&G;EDR&_?>P=&F?>@&>E&

O;CF&KBHPJ&G=&;FFC>GHF=J&FB&F?=&KHPFHC;P&J>LL=C=EK=@&G=FA==E&F?=&@K?BBP@&m&;@&

?><?P><?F=J&;GBN=&m& >F&K;E&;P@B&G=&;@KC>G=J&FB&1=A>e@&OB@>F>BE>E<& S/BMP=&;EJ&

*I>F?&6779TR&.EP>D=&-=P=EQ&1=A>&A;@&EBF&;E&=Z>@F>E<&I=IG=C&BL&@F;LL& >E&F?=&

@K?BBPR&_?>P=&-=P=E&A;@&G;@=J&>E&F?=&@K?BBP&;F&P=;@F&FAB&BF?=C&J;M@&;&A==D&

;EJ&?;J&G==E&@BI=F>I=&G=LBC=&@?=&@F;CF=J&?=C&F>I=&G;ED>E<&CBP=Q&1=A>&A=EF&

FB&F?=&@K?BBP&LBC&F?>@&OHCOB@=&BEPMR&,?H@&1=A>&P;KD=J&F?=&=Z>@F>E<&KBEE=KF>BE@&

A>F?& BF?=C& I=IG=C@& BL& @F;LL& F?;F& -=P=E& ?;J& ;PC=;JM& =@F;GP>@?=JR& %<;>EQ&

L>EJ>E<@&?=C=&I>CCBC& F?B@=&BL&/BMP=&;EJ&*I>F?& S6779T&A?B& LBHEJ&F?;F& F?B@=&

A?B& ;PC=;JM& ABCD=J& >E& F?=& @K?BBP& LBHEJ& F?=& CBP=& IHK?& =;@>=C& JH=& FB&

=@F;GP>@?=J&KBEE=KF>BE@&;EJ&;KK=@@&OHO>P@R&&

#E&@O>F=&BL&F?=&3>=PJ&-><?&L;K>P>F;FBCe@&J>LL>KHPF>=@Q&?BA=N=CQ&?=&A;@&KC=J>F=J&LBC&

?>@&KBII>FI=EF&;EJ&J=F=CI>E;F>BE&>E&F?=&CBP=U&

dGHF& A?;F& 1=A>& ?;@& JBE=& G=K;H@=& ?=e@& F=E;K>BH@& ;EJ& ABEeF& ;PPBA&
;EMF?>E<&FB&L;>P&?=e@&ABCD=J&C=;PPM&?;CJ&FB&OHPP&K=CF;>E&I=IG=C@&BL&@F;LL&
>EFB&F?=&OCB<C;II=Y>F&>@&IBC=&=IG=JJ=J&F?=C=&F?;E&>F&A;@&;&M=;C&;<BQ&
?H<=PMQ&GHF&>Fe@&EBFQ&>F&?;@EeF&<BF&F?=&@;I=&L==P>E<Y;&PBF&BL&F?;Fe@&<BF&FB&
JB&A>F?&F?=&L;KF&F?;F&1=A>e@&EBF&G;@=J&F?=C=YA=&?;N=EeF&<BF&;&A;PP&A=&
K;E&OHF& F?>E<@&BEQ& F?=C=e@&EB&G;@=& LBC& >FQ& F?=C=e@&EB&BE=&O=C@BE&A?Be@&
]H@F&>FYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

#E& D==O>E<& A>F?& OC=N>BH@& L>EJ>E<@& >F& >@& @H<<=@F=J! F?;F& F?=& O=C@BE;P&

K?;C;KF=C>@F>K@&BL&F?=&L;K>P>F;FBC&BL&F?=&F>I=&G;ED&>@&D=M&FB&>F@&FC>HIO?Q!%&<BBJ&

L;K>P>F;FBC&E==J@&EBF&BEPM&FB&G=&;GP=&FB&<C;@O&F?=&KBEK=OF&BL&F>I=&G;ED>E<Q&GHF&

;P@B&LHPPM&=IGC;K=&>F&;EJ&G=&;GP=&FB&KBIIHE>K;F=&>FR!d,?=>C&O=C@BE;P>FMYn;EJo&

JC>N=YC=;PPM& >@& F?=& IB@F& >IOBCF;EF& J=K>J>E<& L;KFBC& G=FA==E& @HKK=@@& ;EJ&
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L;>PHC=e&S/BMP=&;EJ&*I>F?&6779U&6cTR&-BA=N=CQ&KBEFC;CM&FB&F?>@&KP;>IQ&;PF?BH<?&

F?=& O=C@BE;P& ;FFC>GHF=@& BL& F?=& L;K>P>F;FBC& ;C=& >IOBCF;EF& FB& F?=& F>I=& G;EDe@&

@HKK=@@Q& >F& >@&=N>J=EF&?=C=& F?;F& F?=@=&A>PP&EBF& @HLL>K=R&1=@O>F=& F?=&3>=PJ&-><?&

L;K>P>F;FBCe@&O=C@>@F=EK=Q& >IOP=I=EF>E<& F?>@& F>I=&G;ED&A;@&;& L;C&IBC=& F;Z>E<&

F;@D& F?;E& >IOP=I=EF>E<& F?=&/CME&*=KBEJ;CM& F>I=&G;EDR&,?=&3>=PJ&-><?& F>I=&

G;ED&?;J&L;C&P=@@&OC=@=EK=&>E&F?=&@K?BBPR&#F&A;@&IHK?&?;CJ=C&FB&=IG=JR&,?H@Q&

;@& >F& ?;@&G==E&;C<H=J& F?CBH<?BHF& F?>@& K?;OF=CQ& F?=C=&A=C=& KBIG>E;F>BE@&BL&

L;KFBC@Q& CBP=@& ;EJ& C=P;F>BE@?>O@& F?;F& GBF?& OCBIBF=J& ;EJ& >E?>G>F=J& F?=&

>IOP=I=EF;F>BE&;EJ&>EF=<C;F>BE&BL&F?=&F>I=&G;ED@R&

_QX!41.0;6971.!

,?>@& K?;OF=C& ?;@& LBKH@=J& BE& F?=& G>CF?& BL& ;& E=A& >E>F>;F>N=& ;EJ& LBPPBA=J& F?=&

OCBK=@@&BL& >F@& >IOP=I=EF;F>BE&;EJ&>EF=<C;F>BE&>EFB&F?=&@K?BBP&KHPFHC=&BN=C&;&

68[IBEF?& O=C>BJR& !L& KBHC@=Q& <>N>E<& G>CF?& >@& E=N=C& =;@MR& ,?>@& ?;@& G==E&

=N>J=EK=J&F?CBH<?BHFR&,?>@&K?;OF=C&?;@&@?=J&P><?F&BE&F?=&KBIOP=Z&OCBK=@@&BL&

>IOP=I=EF>E<&;EJ&>EF=<C;F>E<&F>I=&G;ED@&;@&A=PP&;@&JC;A>E<&;FF=EF>BE&FB&F?=&

IHPF>OP=&BE[<B>E<&K?;PP=E<=@&BC<;E>@;F>BE@&IH@F&BN=CKBI=&A?=E&OHFF>E<&E=A&

>E>F>;F>N=@&>EFB&OC;KF>K=R&&

)=LP=KF>E<& IHK?& BL& F?=& P>F=C;FHC=& J>@KH@@>E<& J>LL>KHPF>=@& BL& KB[OCBJHK>E<&

S/BMP=Q&+1g&\;I=@&6779g&/BMP=&=F&;P&677cg&1HE@FBE&677jT&;EJ&A>J=C&;K;J=I>K&

J=G;F=@& ;GBHF& BC<;E>@;F>BE;P& K?;E<=& S-HG=CI;E& 8j`Vg& ">O@DM& 8ja7g& 4>FP>E&

;EJ&0;E<BE>@&8jj9g&(N;E@&8jjcg&*K?BL>=PJ&6778TQ& F?>@&K?;OF=C&?><?P><?F=J&;&

EHIG=C&BL&C=;@BE@&A?M&>IOP=I=EF;F>BE&;EJ&F?=&<CBAF?&BL&F?=&F>I=&G;ED&?;@&

G==E& d@PBA=C& F?;E& =ZO=KF=Je& ;EJ& A?M& F=;K?=C@& A=C=& P=@@& C=K=OF>N=& F?;E&

>E>F>;PPM& ;EF>K>O;F=J& GM& #$%&'(&)" ;EJ& L;C& P=@@& @B& >E& 3>=PJ& -><?& F?=E& /CME&

*=KBEJ;CMR&,?=&F?C==&I;>E&F?=I=@&>J=EF>L>=J&A=C=U+

8R ,=;K?=C@&A=C=&C=@>@F;EF&FB&ABCD>E<&IBC=&?BHC@&&

6R ,>I=&G;ED>E<&C=XH>C=@&;&KHPFHC;P&K?;E<=&&
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VR ,?=& ?>=C;CK?>K;P& BC<;E>@;F>BE;P& @FCHKFHC=& BL& F?=& @K?BBP& K;E& J>@FBCF&

KBIIHE>K;F>BE&

,?=& L>C@F& BL& F?=@=& F?=I=@& @H<<=@F=J& F?;F& F=IOBC;P& KBE@FC;>EF@& C=@FC>KF&

F=;K?=C@e& >ENBPN=I=EFR& _?>P@F& @HOOBCF>E<& F?=& =Z>@F>E<& J=G;F=@& >E& F?=& KB[

OCBJHKF>BE&P>F=C;FHC=&F?;F&KP;>I&@F;LL&I;M&C=@>@F&ABCD>E<&IBC=&LP=Z>GP=&?BHC@&

S/BMP=& +1T& F?>@& ;P@B& C;>@=J& ;JJ>F>BE;P& XH=@F>BE@& @HCCBHEJ>E<& F?=& CBP=& BL&

F=;K?=C@e& J>@KC=F>BER& *?BHPJ& F=;K?=C@e& J>@KC=F>BE& G=& P>I>F=Jg& >@& EBE[

C=;KF>N=E=@@& @=PL[>EF=C=@F=Jg&BC& >@& J>@KC=F>BE&E=K=@@;CMQ& =E;GP>E<& F=;K?=C@& FB&

G;P;EK=&KBII>FI=EF@l&&

,?=&J>@KH@@>BE&F?=E&FHCE=J&FB&;&@=KBEJ&>ELPH=EK>E<&L;KFBCR&%<;>E&=K?B>E<&F?=&

P>F=C;FHC=Q& >F& A;@& @FC=@@=J& F?;F& ;& I;>E& K?;PP=E<=& BL& >IOP=I=EF>E<& F>I=&

G;ED>E<& A;@& F?=& KHPFHC;P& K?;E<=& >F& BLF=E& C=XH>C=@R& #F& A;@& KP;>I=J& F?;F& KB[

OCBJHKF>BE& OCBLBHEJPM& ;PF=C@& =Z>@F>E<& CBP=@& ;EJ& C=P;F>BE@& G=FA==E& @=CN>K=&

H@=C@& ;EJ& OCBN>J=C@R& _?>P=& F?>@& A;@& EBF=J& ;@& ;& <=E=C;P& K?;PP=E<=& BL& F>I=&

G;ED>E<Q& >F& A;@& ;P@B& =ZOP>K>FPM& I=EF>BE=J& ;@& ;& J>LL>KHPFM& LBC& F?=& @K?BBP@R&

0BC=BN=C&>F&A;@&;P@B&OCBOB@=J&F?;F&F?=&OB@@>GP=&J>LL=C=EK=&G=FA==E&F=;K?=C&

=E<;<=I=EF@&>E&F?=&FAB&@K?BBP@&KBHPJ&G=&;FFC>GHF=J&>E&O;CF&FB&F?=>C&J>LL=C=EF&

OC=N;>P>E<&KHPFHC=@R&

%PBE<@>J=& F?=& @K?BBP& KHPFHC=Q& >F& A;@& ;P@B& EBF=J& @K?BBPe@& BC<;E>@;F>BE;P&

@FCHKFHC=& K?;PP=E<=J& >IOP=I=EF;F>BER& _?>P=& _=G=C& S8jb`Q& >E& -BM& ;EJ&

*A==FP;EJ&6778U&6jcT&OCBOB@=J& F?;F&GHC=;HKC;K>=@& ;C=& K;O;GP=&BL& ;FF;>E>E<&

F?=&?><?=@F&J=<C==&BL& ;JI>E>@FC;F>N=&=LL>K>=EKMQ& F?=&;E;PM@>@&OC=@=EF=J&?=C=&

@H<<=@F@& F?;F& O=C>O?=C;P& >E>F>;F>N=@& K;E& <=F& I;C<>E;P>@=J& >E& F?=& @K?BBPe@&

GHC=;HKC;F>K&BO=C;F>BER&2BE@=XH=EFPMQ&C;F?=C&F?;E&@O==J>E<&HO&F?=&OCBK=@@&BL&

>IOP=I=EF;F>BEQ& F?=& BC<;E>@;F>BE;P& @FCHKFHC=& BL& F?=& @K?BBP& BG@FCHKF=J& ;EJ&

J>@FBCF=J&KBIIHE>K;F>BE&S/P;H&;EJ&*KBFF&8jc6Q& >E&-BM&;EJ&*A==FP;EJ&6778U&

6jcTR&/=K;H@=&BL& F?=& @FCHKFHC=&BL& F?=& @K?BBP& >F&A;@& @H<<=@F=J& F?;F& F=;K?=C@&

E==J&FBO[JBAE&J>C=KF>BER&#L&F=;K?=C@&;C=&<>N=E&J>C=KF>BE&LCBI&F?B@=&A?B&;C=&

EBF& HEJ=C@FBBJ& FB& ?BPJ& P=<>F>I;F=& ;HF?BC>FM& F?>@& A>PP& C=@HPF& >E& C=@>@F;EK=R&
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-BA=N=CQ&@K?BBP&F>I=&G;ED@&;C=&EBF&JBBI=J&FB&L;>PHC=R&#F&A;@&OCBOB@=J&F?;F&

>L& F?=& ?=;JF=;K?=C& >@& KBII>FF=J& FB& F?=& F>I=& G;ED& ;EJ& >ELBCI;F>BE& >@& L=J&

JBAE&F?=&K?;>E&BL&KBII;EJQ&F=;K?=C@&;C=&L;C&IBC=&P>D=PM&FB&<=F&>ENBPN=JR&&

#E&@O>F=&BL&;PP&F?=&K?;PP=E<=@Q&;@&J=O>KF=J&;F&F?=&BHF@=F&BL&F?>@&K?;OF=CQ&F?=C=&

A=C=& ;& EHIG=C& BL& J>LL=C=EF& dF>I=[>Ee& ;EJ& dF>I=[BHFe& ;KF>N>F>=@& BO=C;F>E<& >E&

/CME&*=KBEJ;CMR&,?H@&>F&ABHPJ&G=&>EKBCC=KF&FB&KP;>I&F?;F&>IOP=I=EF;F>BE&A;@&

HE@HKK=@@LHPR& ,?=& L;K>P>F;FBC@e& CBP=@& ?;N=& G==E& KC=J>F=J& ?=C=R& 1=@O>F=& F?=&

L;>CPM& P>I>F=J& >ENBPN=I=EF& LCBI& F?=& @K?BBP& @F;LLQ& F?=C=& A=C=& ;& EHIG=C& BL&

MBHE<&O=BOP=&O;CF>K>O;F>E<&>E&F?=&F>I=&G;EDR&-BA=N=CQ&F?=&>EF=<C;F>BE&BL&F?=&

F>I=&G;ED& >EFB&F?=&@K?BBP&;EJ&A>J=C&KBIIHE>FM&IBC=&GCB;JPM&A;@&@=N=C=PM&

P>I>F=J&;EJ&;PIB@F&EBE[=Z>@F=EFQ&F?=&>IOP>K;F>BE@&BL&A?>K?&A>PP&G=&J>@KH@@=J&>E&

F?=&LBPPBA>E<&K?;OF=C@R&
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_?B&>@&=E;GP=J&FB&O;CF>K>O;F=&;EJ&A?B&>@&=ZKPHJ=J&>@&;E&>IOBCF;EF&S2BCEA;PP&

677aT&GHF&BLF=E&E=<P=KF=J&XH=@F>BE& S*>EKP;>C&677bg&->EFBE&677aTR&_?>P@F& F?=&

OC=N>BH@& K?;OF=C& =Z;I>E=J& F?=& >IOP=I=EF;F>BE& ;EJ& >EF=<C;F>BE& BL& ;& F>I=&

G;ED& >E& FAB& @K?BBP& @=FF>E<@& m& LBKH@>E<& BE& F?=& @F;LL& ;EJ& F?=& BC<;E>@;F>BE;P&

@FCHKFHC=& BL& F?=& @K?BBP@& m& F?=& K=EFC;P& KBEK=CE& BL& F?>@& K?;OF=C& >@& MBHE<&

O=BOP=e@&>ENBPN=I=EF&>E&F?=&/CME&*=KBEJ;CM&F>I=&G;EDR&.@>E<&J;F;&<=E=C;F=J&

A>F?&F?=&MBHE<&O=BOP=Q&LCBI&O;CF>K>O;EF&BG@=CN;F>BE&;EJ&>EF=CN>=A@&A>F?&F?=&

@F;D=?BPJ=C@&F?=&;E;PM@>@&OC=@=EF=J&?=C=&=ZOPBC=@Q&F?=&dA?BQ&?BA&;EJ&A?Me&BL&

F>I=&G;ED>E<&O;CF>K>O;F>BER&

,?=&K?;OF=C&@F;CF@&GMQ&=Z;I>E>E<&D($!O;CF>K>O;F=J&>E&F?=&/CME&*=KBEJ;CM&F>I=&

G;ED& ;EJ& F?=&I=;E@& GM& A?>K?& F?=@=& MBHE<& O=BOP=& G=K;I=& >ENBPN=J& SaR6TR&

3BPPBA>E<& F?>@Q& ;FF=EF>BE& FHCE@& FB& =ZOPBC=& F?=&IBF>N;F>BE@& LBC& >ENBPN=I=EF[&

D(B& MBHE<& O=BOP=& A;EF=J& FB& <=F& >ENBPN=J& SaRVT& G=LBC=& @HG@=XH=EFPM&

;JJC=@@>E<& F?=& >@@H=& BL& A?M" BF?=C& MBHE<& O=BOP=& I;M& dK?BB@=e& EBF& FB& G=&

>ENBPN=J& SaRbTR& 3>E;PPMQ& F?=& ($D" BL& F>I=& G;ED>E<& O;CF>K>O;F>BE& >@& =Z;I>E=J&

SaR9TR&/M&LBKH@>E<&BE&F?=&OCBK=@@=@&;JBOF=J&FB&OCBIBF=&BC&>E?>G>F&>EKPH@>BEQ&;&

EHIG=C& BL& >IOBCF;EF& XH=@F>BE@& ;C=& C;>@=JR& ,?=@=& @?=J& @BI=& P><?F& BE& F?=&

C=@FC>KF=JQ& F;C<=F=J& ;EJ& @BI=A?;F& =ZKPH@>BE;CM& OC;KF>K=@& BL& F?=& F>I=& G;ED&

;EJ&>F@&OBF=EF>;P&FB&=Z=CF&;&LBCI&BL&@BK>;P&KBEFCBPR&

ZQ)!H>1\!

%&OB@>F>N=&K>F=J&;FFC>GHF=&BL&F>I=&G;ED>E<&>@&>F@&;G>P>FM&FB&=E<;<=&A>F?&;&N;C>=FM&

BL&J>LL=C=EF&O=BOP=Q&=ZF=EJ>E<&G=MBEJ&F?=&dH@H;P&@H@O=KF@e&S_%4&677aU&86TR&#F&

?;@& ;P@B& G==E& @F;F=J& F?;F& F>I=& G;ED>E<& OCBIBF=@& @BK>;P& >EKPH@>BE& S*=ML;E<&
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;EJ&*I>F?&6776g&*=ML;E<&677b;Q&677bGT& >ENBPN>E<& dY@BI=&BL& F?=&?;CJ=@F& FB&

C=;K?&@=KF>BE@&BL&F?=&OBOHP;F>BEe&S/BMP=&+1U&87TR&(ZOPBC>E<&A?B&O;CF>K>O;F=JQ&

;EJ& F?=& OCBK=@@=@& >E& A?>K?& F?=M& G=K;I=& >ENBPN=J& =E;GP=@& ;& <C=;F=C&

;OOC=K>;F>BE&BL&A?=F?=C&F?=&F>I=&G;ED&=ZF=EJ@&G=MBEJ&F?=&H@H;P&@H@O=KFR&"

%@& BL& 0;CK?& 6786Q& F?=C=& A=C=& G=FA==E& 887[8`9& C=OBCF=J& C=<>@F=C=J&

I=IG=C@&BL&F?=&/CME&*=KBEJ;CM&F>I=&G;EDR&2BPP=KF>N=PMQ&F?=@=&I=IG=C@&?;J&

<>N=E&8Q89c&?BHC@R&,?=@=&L><HC=@&A=C=&@HOOP>=J&GM&F?=&L;K>P>F;FBC&BL&F?=&/CME&

*=KBEJ;CM& F>I=& G;EDR& %LF=C& KBCC=@OBEJ>E<& A>F?& F?=& L;K>P>F;FBC& BL& F?=& F>I=&

G;ED& #& A;@& <>N=E& ;& @F;F=I=EF& F?;F& @F;F=J& F?=C=&A=C=& 8`9&I=IG=C@& BL& F?=&

F>I=& G;EDR& -BA=N=CQ& F?=& I=IG=C@?>O& P>@F& @=EF& ;F& F?=& @;I=& F>I=& BEPM&

JBKHI=EF=J& 888& I=IG=C@R&_?>P=& F?=& I;]BC>FM& BL& F?=@=& K;I=& LCBI& OHO>P@&

F?=@=&L><HC=@&;P@B&>EKPHJ=J&O;C=EF@&S87c&;EJ&9&C=@O=KF>N=PMTR&%F&L>C@F&<P;EK=Q&>F&

;OO=;C@& F?=& F>I=&G;ED&?;@&;& P;C<=&I=IG=C@?>O& F?;F&?;@&<>N=E&;&EHIG=C&BL&

?BHC@R&-BA=N=CQ&BE&LHCF?=C&@KCHF>EM&>F&A;@&;OO;C=EF&F?;F&F?=@=&L><HC=@&A=C=&

I>@P=;J>E<R&#F& >@&HEKP=;C&A?=F?=C&F?=@=&dI=IG=C@e&?;J&;KFH;PPM&F;D=E&O;CF&>E&

;EM&;KF>N>F>=@&BC&A?=F?=C&F?=M&?;J&]H@F&@><E=J&HO&FB&G=KBI=&I=IG=C@&BE&F?=&

@H<<=@F>BE& BL& F=;K?=C@WF?B@=& A?B& CHE& K=CF;>E& ;KF>N>F>=@& ;EJ& KPHG@& OHO>P@&

;FF=EJ=JR& %JJ>F>BE;PPMQ& #& ;P@B& EBF>K=J& OHO>P@& #& ?;J& BG@=CN=J& O;CF>K>O;F>E<& >E&

F?=&F>I=&G;ED&I>@@>E<&LCBI&F?=&I=IG=C@?>O&P>@FR&0BC=BN=CQ&?BA&BLF=E&=;K?&

I=IG=C& O;CF>K>O;F=J& >E& F?=& F>I=& G;EDQ& BC& A?B& O;CF>K>O;F=J& >E& A?>K?&

;KF>N>F>=@Q&A;@&EBF&C=KBCJ=JU&

d_=&JBEeF&IBE>FBC&F?;FR&*B&BEK=&F?=M&;C=&;&I=IG=C&F?=M&;C=&;&I=IG=C&
;EJ& F?=M&K;E&JB&;EMF?>E<R&_>F?>E& F?=&@K?BBP@& #eI&@HC=& >L& MBH&@OBD=& FB&
@BI=BE=& ;EJ& @;>J& JB& MBH& ?;N=& F?=& @;I=& L;K=& FHCE& HO& ;F& =N=CMF?>E<&
F?=C=e@&OCBG;GPM&BE=&BC&FABYGHF&F?;F&>@EeF&>IOBCF;EF&FB&H@R&5BH&K;E&JB&
;@&IHK?&BC&;@&P>FFP=&;@&F?=M&A;EF&>Fe@&F?=>C&F>I=&;EJ&>Fe@&F?=>C&J=K>@>BE&FB&
<>N=& >F& BC& EBFR& %EJ& F?=&A?BP=& F?>E<& BL& F>I=& G;ED>E<& >@& F?;F& O=BOP=& JB&
F?>E<@& F?;F& F?=MeC=& OC=O;C=J& FB& JBYF?=C=e@& E=N=C& ;EM& OC=@@HC=R& %EJ&
@BI=&O=BOP=&I;M&]H@F&P>D=&BE=&F?>E<Q&>F&I><?F&]H@F&G=&BE=&F?>E<&F?=M&P>D=&
JB>E<YGHF& F?=M& ;C=& EBF& >EF=C=@F=J& >E& ;EMF?>E<& =P@=& F?=MeN=& <BF& F?=>C&
KC=J>F&;EJ&F?;Fe@&=EBH<?&LBC&F?=Ie&S)?>;EEBE&[&,>I=&G;ED&KBBCJ>E;FBCT&&

,?=& F>I=& G;ED& KBBCJ>E;FBC& m& )?>;EEBE& m& KBE@>J=C=J& >F& HEE=K=@@;CM& FB&

IBE>FBC& F?=&;IBHEF&BL&?BHC@&;EJ&;KF>N>F>=@&=;K?&MBHE<&O=C@BE&O;CF>K>O;F=J&
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>ER& ,?>@& A;@& ;E& ;KF>N=& J=K>@>BER& ,?=& KBBCJ>E;FBC& N>=A=J& F>I=& G;ED>E<&

O;CF>K>O;F>BE& ;@& LP=Z>GP=& ;EJ& ;HFBEBIBH@R& 5BHE<& O=BOP=& ?;J& F?=& OBA=C& FB&

J=K>J=&?BA&IHK?&F>I=&F?=M&A;EF=J&FB&<>N=R&&

_?>P=& LHCF?=C& ;FF=EF>BE& A>PP& G=& <>N=E& FB& KC>F>K;PPM& =Z;I>E>E<& F?=& EBF>BE& BL&

;HFBEBIBH@&O;CF>K>O;F>BE&G=PBAQ&A?;F&>@&;OO;C=EF&>E&)?>;EEBEe@&XHBF;F>BE&>@&

F?;F& F?=& EHIG=C& BL& ?BHC@& @FHJ=EF@& <;N=& OBF=EF>;PPM& N;C>=JQ& F?H@& @BI=&

I=IG=C@&<;N=&F?=>C&F>I=&FB&BE=&BLL& dF>I=[>Ee&;KF>N>F>=@&BC&=N=EF@&;EJ&BF?=C@&

<;N=&F?=>C&F>I=&C=<HP;CPM&FB&;&EHIG=C&BL&dF>I=[>Ee&;KF>N>F>=@&;&A==DR&

%PF?BH<?&)?>;EEBE&@F;F=@&F?;F&>F&A;@&EBF&E=K=@@;CM&FB&C=KBCJ&F?=&EHIG=C&BL&

;KF>N>F>=@& >EJ>N>JH;P@& O;CF>K>O;F=J& >EQ& >F& K;E& G=& H@=LHPR& %E& >@@H=& A>F?& EBF&

BLL>K>;PPM& C=KBCJ>E<& F?=@=& L><HC=@& >@& F?;F& >F& OCBN=@& J>LL>KHPF& FB& C=LP=KF& BE& ?BA&

L;C[C=;K?>E<&F?=&F>I=&G;ED&;KFH;PPM&>@Q&A>F?&O;CF>K>O;F>BE&OBF=EF>;PPM&;OO=;C>E<&

KBELP;F=JR&,?>@&>@&=N>J=EF&A?=E&;@@=@@>E<&F?=&L><HC=@&C=KBCJ=J&LBC&;FF=EJ;EK=&

LBC&dF>I=[>Ee&;KF>N>F>=@&;EJ&EHIG=C&BL&?BHC@&KBEFC>GHF=JR&/=FA==E&%OC>P&6788[&

0;CK?&6786Q&Vj6&O=BOP=&O;CF>K>O;F=J&>E&;KF>N>F>=@&S6j&BL&F?=@=&A=C=&O;C=EF@TR&

,?=@=&EHIG=C@&JB&EBF&C=OC=@=EF&@>E<P=&O=C@BE@Q&C;F?=C&F?=&L><HC=&C=OC=@=EF@&

F?=&FBF;P&EHIG=C&BL&O=BOP=&A?B&FBBD&O;CF&>E&=N=CM&;KF>N>FM&;EJ&F?H@&;&EHIG=C&

BL& O=BOP=& ?;N=& G==E& C=KBJ=J& IHPF>OP=& F>I=@R& 3BC& =Z;IOP=Q& LCBI& LHCF?=C&

@KCHF>EM&BL&F?=&EHIG=C&>F&>@&;OO;C=EF&F?;F&BE=&O;C=EF&A;@&C=KBJ=J&BE&;F&P=;@F&

E>E=& J>LL=C=EF& >E@F;EK=@& ;EJ& KBEFC>GHF=J& FB& ;F& P=;@F& c7& BL& F?=& 8Q89c& ?BHC@&

<>N=ER&3CBI&BG@=CN>E<&F?=@=&;KF>N>F>=@Q&F?=C=&;OO=;C=J&FB&G=&;&C=P;F>N=PM&@I;PP&

;KF>N=& I=IG=C@?>O& G;@=R& 0B@F& ;KF>N>F>=@& ?;J& EB& IBC=& F?;E& 87& O=BOP=&

O;CF>K>O;F>E<&>E&F?=I&;EJ&F?=&@;I=&L;K=@&S;&EHIG=C&BL&F?=&MBHE<&O=BOP=&A?B&

FBBD& O;CF& >E& F?=& O;CF>K>O;FBCM& C=@=;CK?T& ;OO=;C=J& ;F&IB@F& BL& F?=& ;KF>N>F>=@R&

,?>@&A;@&;P@B&C=LP=KF=J&>E&F?=&KBII=EF@&LCBI&F?=&MBHE<&O=BOP=&F?=I@=PN=@Q&

A>F?& ;& EHIG=C& BL& A?BI& @F;F>E<& F?;F& F?=M& FBBD& O;CF& >E& @=N=C;P& dF>I=[>Ee&

;KF>N>F>=@U&

d#& <=F&IM& F>I=& KC=J>F@& GM& <B>E<& FB& KPHG@& P>D=& (KBQ& F>I=& @K?BBP@& n*FC==F&
,=;Io& ;EJ& F?=& <;CJ=E>E<R& #& ;P@B& <BF& @BI=& GM& JB>E<& ;@@=IGP>=@e& Sh=C>Q&
5=;C&aT&&
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d4;CJ=E>E<Q&*FC==F&,=;IQ&*;N=&F?=&2?>PJC=Ee&S/=CE;CJQ&5=;C&aT&

d4;CJ=E>E<Q& F>I=& G;ED>E<& KPHG& n*FC==F& ,=;IoQ& (KB& 2PHGQ& *;N=& F?=&
2?>PJC=EQ&\BHCE;P>@Ie&S";HC=EQ&5=;C&aT&

d#E& F>I=&G;ED>E<&A=&JB& PB;J@& BL& KPHG@& P>D=&4;CJ=E>E<&2PHGQ& \BHCE;P>@I&
2PHGQ&*FC==F&2PHG&;EJ&(KB&2PHG&S2?BKBP;F=&0HLL>EQ&5=;C&aT&

d#& DEBA& A=& J>J& ;& <;CJ=E& O;CFM& A?>K?& #& <BFQ& =;CE=J& F>I=&
KC=J>F@Y2?C>@FI;@& O;CFMY#& =;CE& F>I=& KC=J>F@& LBC& A?=E& #RRR1\& ;F& F?=&
J>@KB@Q&#&ABCD&A>F?&;&OCBL=@@>BE;P&<CBHOe&S1;N=Q&5=;C&87T&

%@& I=EF>BE=J& >E& 2?;OF=C& 3>N=Q& F?=@=& MBHE<& O=BOP=& ;PP& O;CF>K>O;F=J& >E& F?=&

*FC==F& ,=;IQ& ;& KPHG& J=@><E=J& FB& OCBIBF=& F>I=& G;ED>E<R& ,?=M& KBHPJ& G=&

KBE@>J=C=J&;@&@BI=&BL&F?=&IB@F&;KF>N=&I=IG=C@&;EJ&;@&@HK?&F?=>C&?><?&P=N=P@&

BL& O;CF>K>O;F>BE&A=C=&EBF& E=K=@@;C>PM& C=OC=@=EF;F>N=& BL& ;PP& F?=& F>I=&G;ED>E<&

I=IG=C@R&#F&A;@&<=E=C;PPM&C=KB<E>@=J&GM&;&EHIG=C&BL&@F;D=?BPJ=C@&F?;F&F?=@=&

@;I=&OHO>P@&A=C=& F?B@=&A?B&A=C=&;PC=;JMQ&BC&A=C=& P>D=PM& FB&G=Q& >ENBPN=J& >E&

BF?=C&=ZFC;[KHCC>KHP;C&;KF>N>F>=@U&

d,?=C=& ;C=& J=L>E>F=PM& K=CF;>E& @FHJ=EF@& GHF& #& F?>ED& >E& ;EMF?>E<& F?=&ABCD&
F?;F& <B=@& BE& >E& @K?BBP@& F?=C=e@& ;PA;M@& ;& K=CF;>E& @FHJ=EF& F?;F& A>PP& <=F&
>ENBPN=J& >E&@BI=F?>E<R&_?;F&A=&;C=&FCM>E<&FB&@B&A>F?&F>I=&G;ED& >@&EBF&
I;D=& >F& ;PA;M@& F?B@=& 9[87& MBHE<& O=BOP=& ;EJ&A=& ;C=& =E<;<>E<& BF?=C@&
GHF& >F& >@& IBC=& J>LL>KHPF& A>F?BHF& ;& JBHGFe& S)?>;EEBE& m& ,>I=& G;ED&
KBBCJ>E;FBCTR&&

d#&F?>ED&A>F?&;EM&OCB]=KF&ABCD&MBH&@==&F?=&@;I=&EHIG=C&BL&MBHE<Q&@;I=&
FMO=&BL&MBHE<&O=BOP=&JB>E<&@FHLL&;PP& F?=& F>I=YMBH&<=F& FB&DEBA&;PP& F?=&
F>I=&G;ED&D>J@&G=K;H@=& F?=MeC=& F?=&BE=@& F?;F&;C=&JB>E<& F?=&<;CJ=E>E<&
KPHG& F?=M& JB& F?=& @BCF& BL& J>@KB@Q& F?=M& JBY5BHE<& C=OBCF=C@& <CBHO& ;EJ&
F?=MePP&OCBG;GPM&G=& F?=&BE=@&BE& F?=&@K?BBP&KBHEK>P&;EJ& F?=&BF?=C&BE=@&
OCBG;GPM& ]H@F& <B& qF?;Fe@& <;MQ& F>I=& KC=J>F@Rr& 5BHeC=& ;PC=;JM& OCBG;GPM&
J=;P>E<&A>F?&F?=&BE=@&F?;F&;C=&C=;@BE;GPM&@BCF&BL&A=PP[IBF>N;F=Je&S/C;E&
m&2BIIHE>F>=@&3>C@F&=IOPBM==TR&

d5BH&DEBA&>Fe@&;PA;M@&<B>E<&FB&G=&P>D=&F?;F&>E&;&@K?BBP&MBH&;C=&<B>E<&FB&
?;N=& F?B@=& A?B& ;C=& F?=& ?=POLHP& OHO>P@e& S-=P=E& m& 3;K>P>F;FBCQ& /CME&
*=KBEJ;CMTR&

&
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#F& >@& KP=;C& F?;F& F?=& F>I=& G;ED& JB=@& ;FFC;KF& F?=& dH@H;P& @H@O=KF@Qe& OHO>P@& A?B&

EBCI;PPM& NBPHEF==C& BC& O;CF>K>O;F=& >E& ;KF>N>F>=@R! 1=@O>F=& F?=& KBBCJ>E;FBCe@&

;@@=CF>BE&F?;F&F?=M&;C=&dFCM>E<&FB&EBF&;PA;M@&I;D=&>F&F?=@=&9[87&MBHE<&O=BOP=e&

F?=@=&MBHE<&O=BOP=&A=C=&F;C<=F=J&LCBI&F?=&BHF@=FR&!E=&BL&F?=&C=;@BE@&F?=C=&

A;@&;&O;CF>KHP;CPM&;KF>N=&<CBHO&BL&MBHE<&O=BOP=&>ENBPN=J&>E&F?=&F>I=&G;ED&A;@&

F?;F! F?=& F>I=& G;ED& <;>E=J& >F@& I=IG=C@?>O& GM& <>N>E<& KC=J>F@& FB& =Z>@F>E<&

;KF>N>F>=@&MBHE<&O=BOP=&A=C=&;PC=;JM&JB>E<U&

d#&F?>ED&A?;F&A=&J>J&>E&F?=&>E>F>;P&@F;<=@&>@&D>EJ&BL&@KBO=&HO&F?=&O=BOP=&
A?B&A=C=& >ENBPN=JQ& A?B&A;EF=J& FB& G=& >ENBPN=J& >E& <>N>E<& F>I=& FB& F?=&
@K?BBPQ&>E&F?=&@;I=&A;M&F?;F&F?=&;JHPF&KBIIHE>FM&F?;F&A=&KBI=&;KCB@@&
F?=C=&A=C=&F?B@=&F?;F&A=C=&;PC=;JM&=E<;<=J&>E&NBPHEF==C>E<&A>F?>E&F?=&
@K?BBPe&S2P;>C=&[&2(!&BL&#$%&'(&)TR&

,?>@&>@&LHCF?=C&@HOOBCF=J&GM&F?=&MBHE<&O=BOP=&F?=I@=PN=@R&0B@F&BL&F?=&MBHE<&

O=BOP=& A?B@=& NB>K=@& ;C=& C=OC=@=EF=J& >E& F?=& C=@=;CK?& m& F?=& *FC==F& ,=;I&

I=IG=C@& m&A=C=& ;PC=;JM& O;CF>K>O;F>E<& >E& ;KF>N>F>=@& >E& F?=& @K?BBP& G=LBC=& F?=&

;KF>N>F>=@&G=K;I=&F>I=&KC=J>F=JU&&

d_=& A=C=& ;PP& m& I=& ;EJ& ;& KBHOP=& BL& IM& LC>=EJ@& m& A=C=& >E& F?=& @K?BBP&
KBHEK>P&;EJ&F?=M&;KFH;PPM&I;J=&H@&]B>E&HO&LBC&>F&nF>I=&G;ED>E<o&F?=EQ&@B&
F?;Fe@&?BA&#&@F;CF=Je&S$>KFBC>;Q&F>I=&G;ED>E<&I=IG=CQ&5=;C&87TR"

d_=& ]H@F& <B& FB& F?=& KPHG@&A=& P>D=&;EJ& F?=E&A=& LBHEJ&BHF& F?=M&<>N=&BHF&
F>I=&KC=J>F@Re&S2?BKBP;F=&0HLL>EQ&F>I=&G;ED>E<&I=IG=CQ&5=;C&aT&&

3BC& F?=@=& MBHE<&O=BOP=& F?=>C& >ENBPN=I=EF& >E& F?=& F>I=&G;ED&A;@& ;& C=@HPF& BL&

F?=>C& >ENBPN=I=EF& >E& =Z>@F>E<& ;KF>N>F>=@& G=LBC=& F?=& F>I=& G;ED& A;@&

>IOP=I=EF=J& m& @HK?& ;@& (KB& 2PHG& BC& F?=& @K?BBP& KBHEK>PR& 0BC=BN=C& F?=>C&

I=IG=C@?>O& ?;@& P=J& FB& LHCF?=C& >ENBPN=I=EF& >E& E=A& F>I=& G;ED>E<& ;KF>N>F>=@&

@HK?& ;@& F?=& *FC==F& ,=;IR& #E& F?>@& K;@=& F?=& F>I=& G;ED& K;E& G=& @==E& FB& ?;N=&

>EKC=;@=J&O;CF>K>O;F>BER&&

#F& >@& ;OO;C=EF& F?;F& F?=& F>I=&G;ED&?;@& C=P>=J&BE& <;>E>E<&I=IG=C@?>O& LCBI&;&

O;CF>KHP;C& <CBHO& BL& MBHE<& O=BOP=& m& F?B@=& A?B& ;C=& ;PC=;JM& ;KF>N=& >E& F?=&

@K?BBPR& ,?H@& O;CF>K>O;F>BE& A;@& F;C<=F=JR& ">D=& BF?=C& LBCI@& BL& O;CF>K>O;F>BEQ&
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>IOP>K>F& K?B>K=@& ;C=& >E& BO=C;F>BE& FB& J=K>J=& A?B& @?BHPJ& G=& =E;GP=J& FB&

O;CF>K>O;F=R& %@& @F;F=J& GM& 2BCEA;PP& S677aU& 6``T& >F& >@& >IOB@@>GP=& FB& >ENBPN=&

=N=CMBE=Q&@B&K?B>K=@&BL&A?B&FB&@=P=KF&;C=&I;J=g&F?=@=&J=K>@>BE@&F=EJ&FB&G=&

d>E?=C=EF&>E&F?=&K?B>K=&BL&I=F?BJBPB<MeR&&

#E& C=K=EF& M=;C@& J=IB<C;O?>K& LBCI@& BL& O;CF>K>O;F>BE& ?;N=& G==E& F?=& IB@F&

KBIIBE& K?B>K=& S0;FF?=A@& 6778TR& -BA=N=CQ& F?=@=& @FCHKFHC=@& ;C=& BLF=E&

KC>F>K>@=J& ;@& >E;OOCBOC>;F=& S,>J;P& ;EJ& 1;N>@& 677bQ& >E& ,?BI;@& 677`T& ;EJ&

HEC=OC=@=EF;F>N=& S0;FF?=A@& 6778g& 0;K'?=C@BE& 677ag& '=CKM[*I>F?& 6787TR&

%O;CF& LCBI&;&L=A&;KF>N>F>=@&@HK?&;@&F?=&@K?BBP&KBHEK>PQ&I=IG=C@?>O&A;@&EBF&

G;@=J&BE&J=IBKC;F>K&LBCI@&BL&O;CF>K>O;F>BER&5BHE<&O=BOP=&A=C=&EBF&=P=KF=J&

BE&F?=&G=?;PL&BL&BF?=C@R& #E@F=;JQ&F?=& >ENBPN=I=EF&BL&K=CF;>E&MBHE<&O=BOP=&m&

F?=&H@H;P&@H@O=KF@&m&KBHPJ&G=&C=<;CJ=J&;@&OC;<I;F>K&S2BCEA;PP&677aTR&,?=@=&

OHO>P@& A=C=& =;@M& FB& F;C<=F& m& F?CBH<?& =Z>@F>E<& ;KF>N>F>=@& m& ;PPBA>E<& LBC&

>E@F;EF;E=BH@&I=IG=C@?>O&BL& F?=& F>I=&G;ED&;EJ&J=N=PBOI=EF&BL&E=A&F>I=&

G;ED>E<& ;KF>N>F>=@R&_?>P=& F>I=& G;ED@& ?;N=& G==E& KC=J>F=J& LBC& G=>E<& >EKPH@>N=&

I=K?;E>@I@& LBC& O;CF>K>O;F>BE& S*=ML;E<& ;EJ& *I>F?& 6776g& *=ML;E<& 677b;Q&

677bGTQ& ;FFC>GHF=J& >E& O;CF& FB& F?=>C& ;G>P>FM& FB& ;FFC;KF& I=IG=C@& F?;F&

KBEN=EF>BE;P& LBCI@& S@HK?& ;@& KBII>FF==@T& K;EEBF& S_%4& 677aTQ& >E& F?>@& K;@=&

F?=@=& KP;>I@& ;C=& EBF& @HOOBCF=JR& ,?=& F;C<=F=J& E;FHC=& BL& @=P=KF>BE& C;>@=@&

XH=@F>BE@&;GBHF&F?=&F>I=&G;EDe@&;KK=@@>G>P>FM&;EJ& >F@& >EKPH@>N>FMR&%@&EBF=J&GM&

2BCEA;PP&S677aT&EBF&;PP&LBCI@&BL&O;CF>K>O;F>BE&;C=&>E?=C=EFPM&>EKPH@>N=Q&&

%PF?BH<?&F?=&F=CI&>F@=PL&=NBD=@&;&A;CI&C>E<&BL&>EKPH@>BEQ&dO;CF>K>O;FBCMe&
OCBK=@@=@&K;E&@=CN=&FB&J==O=E&F?=&=ZKPH@>BE&BL&O;CF>KHP;C&<CBHO@&HEP=@@&
=ZOP>K>F& =LLBCF@& ;C=&I;J=& FB& >EKPHJ=& F?=I& S@==Q& LBC& =Z;IOP=Q&4H>]F& ;EJ&
h;HP&*?;?&8jja&>E&2BCEA;PP&677aU&6``TR&

%@&A>PP&G=&=ZOPBC=J&>E&IBC=&J=F;>P&G=PBA&SaR9TQ&F;C<=F>E<&K=CF;>E&MBHE<&O=BOP=&

K;E& GBF?& J>@=IOBA=C& BF?=C@& ;@& A=PP& ;@& F?B@=& A?B& >F& @==D@& FB& =ZOP>K>FPM&

=IOBA=CR&
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#E&;JJ>F>BE&FB&<;>E>E<&I=IG=C@?>O&LBC&;&O;CF>KHP;C&<CBHO&BL&MBHE<&O=BOP=Q&>F&

;P@B& G=K;I=& =N>J=EF& F?;F& F?=& F>I=& G;ED& =E<;<=J& G=FF=C& A>F?& K=CF;>E& M=;C&

<CBHO@& >E&F?=&@K?BBPR&%PF?BH<?&F?=&F>I=&G;ED&A;@&dBO=Ee&FB&;PP&MBHE<&OHO>P@&

C=<;CJP=@@&BL&;<=Q&>E&C=;P>FM&F?>@&A;@&EBF&F?=&K;@=R!';CF>KHP;C&;<=&<CBHO@&A=C=&

C=OC=@=EF=J&FB&;&<C=;F=C&=ZF=EF&F?;E&BF?=C@U&&

d*B&>F&>@&;&PBF&BL&M=;C&`&<=FF>E<&>ENBPN=JYJ=L>E>F=PM&F?=C=&>@&@BI=&M=;C&a@&
;EJ&M=;C&j@Y>F&>@&;&G>F&IBC=&J>LL>KHPF&FB&=E<;<=&A>F?&F?=&BPJ=C&@FHJ=EF@Re&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

d5=;C&`@&;EJ&a@&@BP=PMR&,?=&<CBHO&BL&M=;C&a@&;C=&F?=&@;I=&;@&P;@F&M=;CYe&
S,=;K?=C&m&/CME&*=KBEJ;CMT&

!L& F?=& 8V& O;CF>K>O;EF@& >ENBPN=J& >E& F?=& O;CF>K>O;FBCM& C=@=;CK?Q& E>E=& A=C=& >E&

M=;C&a&SIB@F&BL&A?BI&G=K;I=&I=IG=C@&BL&F?=&F>I=&G;ED&>E&F?=>C&L>C@F&M=;C&BL&

@K?BBP&m&M=;C&`TQ&F?C==&A=C=&>E&M=;C&87&;EJ&BE=&A;@&>E&M=;C&`R!

%@&@F;F=J&GM&F?=&KBBCJ>E;FBCQ&F?=C=&;OO=;C=J&FB&G=&K?;PP=E<=@&A>F?&FCM>E<&FB&

<=F& BPJ=C& OHO>P@& >ENBPN=J& >E& F?=& F>I=& G;EDR& ,?=& ;JN=C@=& =LL=KF& BL& ;<=& BE&

O;CF>K>O;F>BE&A;@&;P@B&=N>J=EF& >E&;&J>@KH@@>BE&A>F?&BE=&BL& F?=&O;C=EF@&BL&;E&

;KF>N=& F>I=&G;ED>E<&I=IG=CR&_?=E&J>@KH@@>E<&A?M& ?=C& =PJ=@F& @BE&A;@& EBF&

>ENBPN=J& @?=& @;>J& F?;F& d?=e@& ]H@F& FBB&BPJ&EBAQ&?=& @;M@& qR" C-.N'" 8$" '(-'h& ;EJ&

F?;Fe@& >Fe&S';C=EF&BL&;&F>I=&G;ED>E<&I=IG=CTR& #E&@HOOBCF&BL&=Z>@F>E<&C=@=;CK?&

BE&MBHF?&O;CF>K>O;F>BE& >F& @==I=J&J>LL>KHPF& FB&=E<;<=&A>F?&;&J>N=C@=& C;E<=&BL&

MBHE<& O=BOP=& S@==& LBC& =Z;IOP=& '=CKM[*I>F?& 6787TR& #E& F?>@& >E@F;EK=& F?=C=&

@==I@& FB& G=& ;& O=CK=OF>BE& BL& G=>E<& dFBB& BPJe& FB& O;CF>K>O;F=& ;EJ& F?;F& F>I=&

G;ED>E<&A;@&C=@=CN=J&LBC&MBHE<&OHO>P@R&#E&BCJ=C&FB&=ZOPBC=&F?>@&>E&IBC=&J=F;>PQ&

F?=& E=ZF& FAB& @=KF>BE@& A>PP& J>@KH@@& F?=& IBF>N;F>BE@& LBC& O;CF>K>O;F>BE& ;EJ&

O=CK=OF>BE@&BL&EBE[>ENBPN=I=EFR&&

ZQ*!B16.=!@/1`;/V9!&187M/9!O1,!@3,8707`3871.!!

#E&2?;OF=C&,?C==&>F&A;@&@H<<=@F=J&F?;F&F?=C=&?;N=&G==E&I;EM&C;F>BE;P=@&LBC&

=EKBHC;<>E<& MBHF?& O;CF>K>O;F>BEg& F?=@=& ?;N=& G==E& =ZOC=@@=J& >E& OBP>F>K;PQ&
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@BK>;P&;EJ& P=<;P& F=CI@& S*>EKP;>C&677bTR&,?=&2?>PJC=E&;EJ&5BHE<&'=BOP=@e&.E>F&

S6778T& BHFP>E=& EHI=CBH@& C=;@BE@& LBC& MBHF?& O;CF>K>O;F>BE& >EKPHJ>E<&

>IOCBN=I=EF& FB& @=CN>K=@Q& O=C@BE;P& ;EJ& @BK>;P& J=N=PBOI=EFQ& @BK>;P& >EKPH@>BE&

;EJ& KC=;F>E<& K>F>k=E@?>O& S>E& h>CGM& =P& ;P& 677VTR& -BA=N=CQ& J=@O>F=& F?=@=&

]H@F>L>K;F>BE@Q& h>CGM& ;EJ& /CM@BE& S6776T& @F;F=& F?;F& F?=C=& ?;@& G==E& P>I>F=J&

=IO>C>K;P& >EN=@F><;F>BE& >EFB& A?M& MBHE<& O=BOP=& F?=I@=PN=@& K?BB@=& FB&

O;CF>K>O;F=R& 2>F>E<& /BCP;EJ& =F& ;P& S6778T& F?=M& ;C<H=& F?;F& C;F?=C& F?;E& G=>E<& ;&

MBHF?[P=J& ;<=EJ;Q& IB@F& BL& F?=& JC>N=& FBA;CJ@& <C=;F=C& O;CF>K>O;F>BE& KBI=@&

LCBI&;JHPF@R&&

(ZOPBC>E<&F?=&IBF>N;F>BE@&LBC&O;CF>K>O;F>BE&A;@&>IOBCF;EF&FB&LHCF?=C&J=N=PBO&

;E& HEJ=C@F;EJ>E<& BL& O;CF>K>O;F>BE& >E& F?=& F>I=& G;EDR& 0BF>N;F>BE@& LBC&

O;CF>K>O;F>BE& K=EFC=J& BE& F?C==& I;>E& F?=I=@U& C=P;F>BE;P& ;@O=KF@& BL&

O;CF>K>O;F>BE&;EJ& KBPP=KF>N>@IQ& F>I=& KC=J>F@& ;@& >EK=EF>N>@;F>BEQ& ;EJ&=KBEBI>K&

;EJ&>E@FCHI=EF;P&G=E=L>F@R&%@&A>PP&G=&@?BAE&F?CBH<?BHF&F?=&J>@KH@@>BEQ&A?>P=&

F?=C=& ;C=& @BI=& O;C;PP=P@& A>F?& OC=N>BH@& C=@=;CK?& >EFB& ;JHPF& O;CF>K>O;F>BE& >E&

F>I=& G;ED>E<& S*=ML;E<& 677VQ& 677b;Q& 677bGQ& 677cTQ& F?=C=& ;C=& >IOBCF;EF&

J>LL=C=EK=@&@O=K>L>K&FB&F?=&KBEF=ZF&BL&MBHF?&O;CF>K>O;F>BER&

g!<!;"4&7-'*$.-7""

#E&F?=&XHBF;F>BE@&G=PBA&F?=&KBBCJ>E;FBC&BLL=C@&@H<<=@F>BE@&;@&FB&A?M&K=CF;>E&

M=;C&<CBHO@&;C=&IBC=&>ENBPN=J&>E&F?=&F>I=&G;ED&F?;E&BF?=C@U&&

d#Fe@& IBC=& BGN>BH@& F?;F& >Fe@& F?=& M=;C& `@& ;@& F?=MeC=& @F>PP& C=;PPM& =;<=CR&
,?=MeN=&KBI=&LCBI&;E&=EN>CBEI=EF&>E&;&OC>I;CM&@K?BBP&A?=C=&>Fe@&XH>F=&
E>K=&;EJ&F?=M&<=F&FB&OP;MY#&F?>ED&F?=M&]H@F&P>D=&G=>E<&FBPJ&KBI=&?=C=&BE&
F?>@& J;M& ;EJ& MBH& K;E& JB& F?>@& KB@& >F& <>N=@& F?=I& F?;F& P>FFP=& G>F& BL&
@FCHKFHC=YF?=M& A;EF& FB& L>EJ& @BI=F?>E<& =P@=& FB& JB& F?;F& D==O@& F?=I&
GH@MYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

d5=;?Y>E&F?=&@K?BBP&=EN>CBEI=EF&>Fe@&J>LL>KHPF&nFB&KB[OCBJHK=oR&,?=M&;C=&
<>N>E<& HO& F?=>C& PHEK?F>I=Q& GHF&A=& DEBA& GM& F?=& D>J@& F?;F& KBI=& FB& F?=&
*FC==F&,=;I& F?;F& >Fe@& @;L=C& LBC& F?=I& FB&G=&A>F?&H@& F?;E& >F& >@& F?;E& F?=M&
L==P& BHF& >E& F?=& OP;M<CBHEJ& BC& A?=C=N=CY@B& M=@& F?=MeC=& KBI>E<&
NBPHEF;C>PM& GHF& F?;Fe@& @P><?FPM& J>LL=C=EFQ& F?=MeC=& KBI=& LBC& ;& J>LL=C=EF&
C=;@BEQ& '(&BN)&"C$+*.%" '$",&"A-)'"$6"-" 6-+*7B!e& S)?>;EEBE&m&,>I=&G;ED&
KBBCJ>E;FBCTR!
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5BHE<=C&OHO>P@&m&M=;C&`@&SEBA&M=;C&a@TQ& F?B@=&A?B&I;D=&HO&F?=&I;]BC>FM&BL&

F>I=&G;ED&O;CF>K>O;EF@T& m& ;C=&IB@F& P>D=PM& FB& G=& =E<;<=J&G=K;H@=& F?=M&?;N=&

@O;C=& F>I=& ;EJ& P>D=& FB& G=& J>C=KF=JR& ,?=M& L>EJ& F?=& FC;E@>F>BE& FB& @=KBEJ;CM&

@K?BBP& J>LL>KHPF& ;EJ& A=PKBI=& F?=& @FCHKFHC=& F?;F& F>I=& G;ED>E<& K;E& GC>E<R&

)?>;EEBE&;P@B&@H<<=@F@&F>I=&G;ED>E<&>@&;&LBCI&BL&OCBF=KF>BE&LBC&F?=@=&MBHE<&

O=BOP=Q&;&@=EF>I=EF&=K?B=J&GM&h=C>U&&

d,?=& F?>E<@& #& P>D=& ;GBHF& F>I=& G;ED>E<& >@& F?;F& >Fe@& ;& @;L=& ;EJ& LHE&
=EN>CBEI=EF&FB&<B&LBC&D>J@YO=BOP=&A=C=&GHPP>=J&;EJ&F?=M&K;I=&?=C=&FB&
<=F&;A;Me&Sh=C>Q&5=;C&aT!

_?>P=& @=N=C;P& ;HF?BC@! @H<<=@F& F?;F& KBEK=OFH;P>@;F>BE@& BL& MBHE<& O=BOP=& ;C=&

FBB& E;CCBAPM& KBEK=>N=J& m& MBHE<& O=BOP=& ;C=& =>F?=C& N>=A=J& ;@& ;F& C>@D& ;EJ& >E&

E==J&BL&OCBF=KF>BE&BC&C>@DM&;EJ&>E&E==J&BL&OHE>@?I=EF&BC&@HCN=>PP;EK=&S)BK?=&

8jjj& T& m& F?=& ;GBN=& XHBF=@& @?BA& @BI=& @HOOBCF& LBC& F?=@=& KBEK=OF>BE@R& h=C>&

C=KB<E>@=J&F?=&E==J&FB&G=& d@;L=e&;EJ&A=PKBI=&F?=&F>I=&G;EDe@&;@@>@F;EK=& >E&

F?>@R!

3HCF?=C& C=;@BE@& >J=EF>L>=J& LBC& >ENBPN=I=EF& >E& F?=& F>I=& G;EDQ& >EKPHJ>E<& F?=&

;PP=N>;F>BE&BL&GBC=JBIQ&A=C=&;P@B&I=EF>BE=J&GM&FAB&BL&F?=&M=;C&a&OHO>P@R& #E&

F?=& XHBF;F>BE& G=PBA& F?=M& =ZOP;>E=J& ?BA& F?=& OC>I;CM& C=;@BE& LBC& <=FF>E<&

>ENBPN=J&m&GBC=JBI&m&A;@&>EF=E@>L>=J&JH=&FB&;&P;KD&BL&@BK>;P&E=FABCD@U&&

d#& @F;CF=J& G=K;H@=& #& A;@& GBC=J& ;EJ& G=K;H@=& #& J>JEeF& ?;N=& ;EMF?>E<& FB&
JBY%EJ&A=&n"BP&;EJ&h=C>o&A=C=&@B&@?M&;EJ&A=&A=C=&BE&BHC&BAE&@B&A=&
J>JEeF&DEBA&A?=C=&FB&<B&;F&PHEK?&F>I=@&@B&A=&KBI=&?=C=e&S"BPQ&5=;C&aTR&

dYG=K;H@=&>Fe@&@BI=F?>E<&FB&JB&;EJ&>Fe@&]H@F&LHEe&S$>KFBC>;Q&5=;C&87TR&

d#&K;E&I==F&E=A&O=BOP=RRR%EJ&#&C=;PPM&P>D=&]H@F&<=FF>E<&>EKPHJ=J&>EFB&IB@F&
@FHLLe"S/=CE;CJQ&5=;C&aTR&

%PP& BL& F?=& C=I;CD@& ;GBN=& OB>EF& FB& >IOBCF;EF& C=P;F>BE;P& ;@O=KF@& BL& F>I=&

G;ED>E<& >ENBPN=I=EFR& 3BC& F?=@=& MBHE<& O=BOP=& F?=& F>I=& G;ED& OCBN>J=J& ;&

I=;E@&BL&@BK>;P>@;F>BER&,?=&E==J&FB&KC=;F=&;EJWBC&=ZF=EJ&@BK>;P&E=FABCD@&A;@&

O;CF>KHP;CPM&O=CF>E=EF&LBC&F?=@=&MBHE<&OHO>P@&;@&F?=M&FC;E@>F>BE=J&>EFB&;&E=A&

@K?BBP&S'C;FF&;EJ&4=BC<=&6779Q&>E&)>J<=&677aU&6aT&
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,?=& >IOBCF;EK=&BL& F?=& C=P;F>BE;P&;@O=KF&BL&NBPHEF==C>E<&?;@&G==E&;C<H=J& >E&

OC=N>BH@&C=@=;CK?&S2PBL=PF=C&8ja9g&*K?>LL&8jj7&>E&'CBHF=;H&;EJ&_BPLL&677aTR&#E&

O;CF>KHP;C&1;N>@&*I>F?&S8jjaT&LBHEJ&F?;F&dI==F>E<&O=BOP=&;EJ&I;D>E<&LC>=EJ@e&

A;@&;&K=EFC;P&CBP=&BL&NBPHEF==C>E<&;@&C=KBCJ=J&>E&F?=&8jj`&+;F>BE;P&*HCN=M&BL&

$BPHEF==C>E<R&-BA=N=CQ&'CBHF=;H&;EJ&_BPLL&S677aT&C=KB<E>@=&F?;F& >F& >@&BLF=E&

BN=CPBBD=JR&_?=E&C=P;F>BE;P&;@O=KF@&;C=&>J=EF>L>=JQ&F?=M&F=EJ&FB&G=&N>=A=J&GM&

=KBEBI>@F@&;@&K?>=LPM&>E@FCHI=EF;PR&$BPHEF==C>E<&?=PO@&KC=;F=&@BK>;P&E=FABCD@&

P=;J>E<&FB&F?=&J=N=PBOI=EF&BL&@BK>;P&K;O>F;PR&-BA=N=CQ&F?=M&J>@OHF=&F?=&FCHF?&

>E& F?>@& ;@@=CF>BER& ,?=M& ;C<H=& dY>F& >IOP>K>FPM& @H<<=@Fn@o& F?;F& >EF=C=@F& >E&

C=P;F>BE@?>O@Y;@&<C;F>L>K;F>BE&O=C&@=Q&I;M&G=&F?=&IBF>N=&LBC&NBPHEF==C&ABCDe&

S_>P@BE&;EJ&0H@>KD&8jjaQ&>E&'CBHF=;H&;EJ&_BPLL&677aU&V8`TR&

5BHE<&O=BOP=e@&IBF>N;F>BE@&F?=C=LBC=&>EKPHJ=&>IOBCF;EF&@BK>;P&JC>N=C@R&,?=@=&

IBF>N;F>BE@&;OO=;C&FB&;P><E&A>F?&F?B@=&LBHEJ&>E&OC=N>BH@&=N;PH;F>BE@&BL&F>I=&

G;ED>E<R& *=ML;E<& S6776T& >J=EF>L>=@& >ENBPN=I=EF& >E& F?=& KBIIHE>FM& ;EJ&

I==F>E<&E=A&O=BOP=&;@&FAB&C=;@BE@&A?M&;JHPF@&O;CF>K>O;F=J&>E&F>I=&G;ED>E<R&

,?H@&>F&ABHPJ&;OO=;C&F?;F&MBHE<&O=BOP=e@&IBF>N;F>BE@&;C=&EBF&F?;F&J>@@>I>P;C&

FB& ;JHPF@R& -BA=N=CQ& *=ML;E<& ;P@B& >J=EF>L>=@& ;PFCH>@F>K& >IOHP@=@Q& O=C@BE;P&

J=N=PBOI=EF& ;EJ& >EK=EF>N=@& ;@& BF?=C& IBF>N;F>BE@& F?;F& ;C=& P;C<=PM& I>@@>E<&

LCBI&MBHE<&O=BOP=e@&;KKBHEF@R&

g!<!G"9C$.$+*CdR.5')?+&.'-7"

=&+*&#";",%#"0&(

#E&KBEFC;@F& FB& F?=&@BK>;P&;EJ&C=P;F>BE;P&;@O=KF@&BHFP>E=J&@B& L;CQ& >E@FCHI=EF;P&

;EJ&=KBEBI>K&IBF>N;F>BE@&;C=&KBE@>J=C=JR&,?=&L>C@F&BL&F?=@=&>@&>EK=EF>N>@;F>BER&

_?>P=& >F&?;@&G==E&@?BAE&F?;F&MBHE<&O=BOP=&;EJ&;JHPF@&?;N=&@>I>P;C&IBF>N=@&

FB& O;CF>K>O;F=& >E& F>I=& G;ED>E<& >E& C=@O=KF& BL& C=P;F>BE;P& ;@O=KF@Q& F?=C=& ;C=&

J>LL=C=EK=@& C=<;CJ>E<& >EK=EF>N=@& FB& O;CF>K>O;F=R&_?>P=& *=ML;E<& S677cT& LBHEJ&

F?;F&8`f&BL&;JHPF@&@F;F=J&F?;F&F?=>C&>ENBPN=I=EF&>E&F?=&F>I=&G;ED&A;@&G;@=J&
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BE& =;CE>E<& F>I=& KC=J>F@Q& F?>@& A;@& EBF& C=LP=KF=J& ?=C=R& 0B@Fcj& BL& F?=& MBHE<&

O=BOP=& >EF=CN>=A=J&@;>J& F?;F& F?=M&ABHPJ&O;CF>K>O;F=& >E& F?=&;KF>N>F>=@&=N=E& >L&

F?=M& J>J& EBF& =;CE& F>I=& KC=J>F@R& ,?=& I;]BC>FM& A=C=& ;PC=;JM& >ENBPN=J& >E&

;KF>N>F>=@& G=LBC=& F>I=& KC=J>F@& A=C=& >EFCBJHK=J& ;EJ& @;A& F?=I& ;@& d;E& ;JJ=J&

GBEH@e&C;F?=C&F?;E&F?=&IBF>N;F>E<&L;KFBCU&

d!GN>BH@PM&A>F?&<;CJ=E&O;CFM&;EJ&@FHLL&P>D=&F?;F&#&ABHPJ&@F>PP&JB&F?=I&GHF&
#&F?>ED&>FQ&A?=E&F?=&OHO>P@&;KFH;PPM&JB&F?=&<;CJ=E&O;CFM&#&F?>ED&>Fe@&;&G>F&
IBC=&BL&;&OH@?&F?=EQ&F?;F&A=&DEBA&F?;F&A=&;C=&=;CE>E<&F>I=&KC=J>F@&;EJ&
F?>E<@e"S1;N=Q&5=;C&87TR&

d#eJ& JB& >F& ;EMA;MQ& GHF& >Fe@& <BBJ& FB& DEBA& MBH& ;C=& ABCD>E<& FBA;CJ&
@BI=F?>E<e"S/>PPM&/BGQ&5=;C&87TR&

&d#& ]H@F& P>D=& F?=& KPHG@& ;EJ& F?=& F>I=& KC=J>F@YF?=M& ;C=& ]H@F& GBEH@=@e"
S2?BKBP;F=&0HLL>EQ&5=;C&aTR!

,?>@& K?;PP=E<=@& F?=& ;KKBHEF@&I;J=& GM& ;JHPF@& >E& OC=N>BH@& C=@=;CK?& S4C=<BCM&

6786;U& 6V7T& F?;F& @H<<=@F& K?>PJC=E& ;EJ& MBHE<& O=BOP=& <=F& >ENBPN=J& >E& F>I=&

G;ED>E<& G=K;H@=& F?=M& A;EF& FB& d=;CE& F>I=& KC=J>F@& LBC& F?=>C& >EFC>E@>K&

qOHCK?;@>E<&OBA=CreR&_?>P=& F>I=& KC=J>F@&A=C=& <=E=C;PPM& @BI=F?>E<& F?;F& F?=&

MBHE<&O=BOP=& >E& F?>@& C=@=;CK?&A=PKBI=JQ& F?=M&A=C=&EBF& F?=&OC>I;CM&C=;@BE&

LBC&F?=>C& >ENBPN=I=EFR&,?=&N>=A&F?;F&MBHF?&O;CF>K>O;F>BE& >@&IBF>N;F=J&OHC=PM&

GM& O=C@BE;P& <;>E& A;@& K?;PP=E<=J& GM& BE=& BL& F?=& @F;D=?BPJ=C@& S/C;ET& A?B&

G=P>=N=J&>F&FB&G=&;E&>PP[LBHEJ=J&KBEK=OFH;P>@;F>BE&BL&MBHE<&O=BOP=U&!

dYO=BOP=& F?>ED& MBHE<& O=BOP=& ABCD& G=K;H@=& MBHE<& O=BOP=& BEPM& JB&
@BI=F?>E<&>L&F?=M&F?>ED&F?=C=e@&@BI=F?>E<&>E&>F&LBC&F?=I&;EJ&F?;Fe@&EBF&
?BA& MBHE<& O=BOP=& ABCDQ& F?;Fe@& EBF& ?BA& @BI=& MBHE<& O=BOP=& ABCDR&
5BHE<&O=BOP=& ;C=& K;O;GP=&BL& <C=;F& ;KF@& BL& @=PLP=@@E=@@& OHC=PM& G=K;H@=&
F?=M&L==P&>Fe@&F?=&C><?F&F?>E<&FB&JBe!S/C;E&m&2BIIHE>F>=@&3>C@FTR&

,?=&=ZFC;KF@&;GBN=&LCBI&MBHE<&O=BOP=&@HOOBCF&/C;Ee@&;@@=CF>BE&F?;F&F?=M&;C=&

EBF& ]H@F& IBF>N;F=J& GM& @=PL[>EF=C=@FR& 5BHE<& O=BOP=& KP=;CPM& @F;F=& F?;F& F>I=&

KC=J>F@& ;C=& EBF& F?=& OC>I;CM&IBF>N;F>E<& L;KFBCR& 5BHE<& O=BOP=& JB& EBF& OHC=PM&

O;CF>K>O;F=&LBC&O=C@BE;P&<;>E&m&LBC&F>I=&KC=J>F@R&&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
cj&!EPM&BE=&O;CF>K>O;EF&S"BPQ&3=I;P=Q&5=;C&aT&@F;F=J&F?;F&@?=&ABHPJ&EBF&JB&;&O;CF>KHP;C&dF>I=[>Ee&;KF>N>FM&
A>F?BHF&F>I=&KC=J>F@Q&GHF&A;@&?;OOM&JB>E<&BF?=C@R&
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,?=&@=KBEJ&;@O=KF&BL&=KBEBI>KW>E@FCHI=EF;P&IBF>N;F>BE@&FB&KBE@>J=C&JC;A@&

BE& =KBEBI>K&IBJ=P@& BL& NBPHEF==C>E<R& *K?>LLe@& & d>EN=@FI=EF&IBJ=Pe& S8jj7Q& >E&

'CBHF=;H& ;EJ& _BPLL& 677aT& OCBOB@=@& F?;F& =E?;EK>E<& ?HI;E& K;O>F;P& N>;&

NBPHEF;CM& ;KF>N>FM& >@& ;& I=;E@Q& ;IBE<@F& BF?=C& F?>E<@Q& LBC& >IOCBN>E<&

=IOPBM;G>P>FMR& ,?>@& O=C@O=KF>N=& ;P@B& O=CI>F@& H@& FB& =ZOP;>E& F?=& ;OO;C=EF& C=[

>ENBPN=I=EF&BL&BPJ=C&@FHJ=EF@& >E&F>I=&G;ED>E<&A?=E&@HK?&KBEK=CE@&>EKC=;@=&

>E&>IOBCF;EK=: 

d,?=M& <=F& FB& @BCF& BL& 8c[8`& ;EJ& F?=M& KBI=& G;KD& FB& @K?BBP& FB& JB& F?=>C&
_=P@?& /;KK& BC& F?=>C& %[P=N=P@& BC& A?;F=N=CQ& ;EJ& O=BOP=& @F;CF& F;PD>E<& FB&
F?=I&;GBHF&F?=&LHFHC=&;EJ&KBPP=<=&KBHC@=@&;EJ&HE>N=C@>FM&;EJ&]BG@&;EJ&
MBH&DEBAQ&JB>E<&F?>E<@&NBPHEF;C>PM&;EJ&;PP&BL&;&@HJJ=E&>F&@F;CF@&FB&I;D=&
;&G>F&IBC=&@=E@=&FB&F?=I&;<;>EYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

%KKBCJ>E<& FB& )?>;EEBEQ& BPJ=C& OHO>P@e& O;CF>K>O;F>BE& >@& ;E& =KBEBI>K& J=K>@>BEQ&

CBBF=J& >E& >E@FCHI=EF;P&C=;@BE>E<R&!PJ=C&OHO>P@&@==&F>I=&G;ED>E<&;@&;&I=;E@&

FB&;E&=EJQ&;>J>E<&F?=>C&LHFHC=&=IOPBM;G>P>FMR&&

%<;>EQ& F?=& P>ED@& G=FA==E& F>I=& G;ED>E<& ;EJ& =IOPBM;G>P>FM& ;C=& EBF& E=A&

S*=ML;E<&6776Q&677VQ&677b;Q&677bGg&*=ML;E<&;EJ&*I>F?&6776TR&+BF&BEPM&?;@&

OC=N>BH@& C=@=;CK?& LBHEJ& F?;F& F?=& IBF>N=@& BL& F>I=& G;ED& O;CF>K>O;EF@& ?;N=&

>EKPHJ=J& =KBEBI>K& K>F>k=E@?>O& S*=ML;E<& 677cTQ& F?=C=& ;C=& ;P@B& >E@F;EK=@& BL&

F>I=&G;ED@`7&HE>F>E<&A>F?&OHGP>K&@=CN>K=@& >E&=LLBCF@&FB&;@@>@F&O;CF>K>O;EF@& >EFB&

FC;>E>E<& ;EJ& =IOPBMI=EFR& #E& @BI=& K;@=@Q& >ENBPN=I=EF& >E& F>I=& G;ED>E<& ?;@&

C=@HPF=J&>E&O;CF>K>O;EF@&<;>E>E<&=IOPBMI=EF&>E&F?=&KBIIHE>FM&BC<;E>@;F>BE@&

F?=M&?;J&<>N=E&F>I=&FB&F?CBH<?&F?=&F>I=&G;ED&S*=ML;E<&677VTR&%PF?BH<?&F?=C=&

A;@&EB&=N>J=EK=&BL&F?=@=&MBHE<&O=BOP=&<;>E>E<&J>C=KF&=IOPBMI=EF&LCBI&F?=>C&

>ENBPN=I=EF& >E& F?=& F>I=&G;EDQ&BPJ=C&OHO>P@&A=C=&O=CK=>N=J& FB& C=KB<E>@=& F?=&

OBF=EF>;P&G=E=L>F@&>E&F?>@&C=<;CJR&

5BHF?&>ENBPN=I=EF&>E&F?=&F>I=&G;ED&F?H@&;OO=;C@&FB&G=&K=EFC=J&BE&FAB&I;>E&

C;F>BE;P=@&J>LL=C=EF>;F=J&GM&;<=R&3BC&MBHE<=C&OHO>P@Q&S5=;C&`@&;EJ&a@T&>F&>@&F?=&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
`7&,?=&=Z;IOP=&<>N=E&?=C=&>@&;&'6'&F>I=&G;EDR&



67a&:&' ; < = &
&

C=P;F>BE;P& ;@O=KF& BL& F>I=& G;ED>E<& F?;F& ;OO=;P@g& MBHE<=C& I=IG=C@& ]B>E&

OC>I;C>PM& FB& =ZF=EJ& F?=>C& @BK>;P& E=FABCD@R& 3BC&BPJ=C& @FHJ=EF@& SF?B@=& >E&EBE[

KBIOHP@BCM&=JHK;F>BETQ& >ENBPN=I=EF& >@& >E@FCHI=EF;Pg&F>I=&G;ED>E<& >@&N>=A=J&

;@& ;& I=K?;E>@I& FB& =E?;EK=& LHFHC=& K;C==C& OCB@O=KF@R& -BA=N=CQ& <>N=E& F?=&

?><?=C&EHIG=C&BL&MBHE<=C&OHO>P@&;KF>N=PM&>ENBPN=J&>E&F?=&F>I=&G;EDQ&>F&ABHPJ&

;OO=;C& F?;F& F?=& @BK>;P& J>I=E@>BE& BL& F>I=!G;ED>E<& ?;@& <C=;F=C& PHC=R& ,?>@& >@Q&

O=C?;O@Q& HE@HCOC>@>E<& <>N=E& 'C;FF& ;EJ& 4=BC<=e@& S6779Q& >E& )>J<=& 677aT&

;@@=CF>BE& F?;F& MBHE<& O=BOP=& O=CK=>N=& KC=;F>E<& @K?BBP& LC>=EJ@?>O@& ;@&

>IO=C;F>N=&;EJ&F?;F& F?B@=&=EF=C>E<&;& FC;E@>F>BE&O=C>BJ&G=FA==E&@K?BBP@&@==&

F?=@=&;@&=N=E&IBC=&N>F;PR!

ZQW!@/,0/`871.9!1O!'1.T7.M1;M/5/.8!!

#F&>@&BLF=E&G=P>=N=J&F?;F&>L&F?=&C><?F&I=F?BJBPB<>=@&;C=&>E&OP;K=Q&=N=CMBE=&A>PP&

A;EF&FB&O;CF>K>O;F=R&-BA=N=CQ&F?>@&L;>P@&FB&;JJC=@@&A?M&@BI=&O=BOP=&I;M&EBF&

<=F&>ENBPN=J&S2BCEA;PP&677aTR&#F&?;@&G=KBI=&KP=;C&F?;F&EBF&;PP&MBHE<&O=BOP=&>E&

F?=&@K?BBP&FBBD&O;CF&>E&F>I=&G;ED>E<Q&L;C&LCBI&>Fg&>F&A;@&;&dI>EBC>FM&O;@F>I=eR&

,?>@&A;@&C=KB<E>@=J&GM&GBF?&F?=&KBBCJ>E;FBC&;EJ&F?=&L;K>P>F;FBCU&

d_>F?>E&F?=&@K?BBPQ&F?;Fe@&;PA;M@&<B>E<&G=&F?=&K;@=R&+BF&=N=CMBE=&A;EF@&
FB& NBPHEF==CR& +BF& =N=CMBE=& =N=E& @==@& ;EM& @><E>L>K;EK=& >E& >FR& +BF&
=N=CMBE=& A;EF@& FB& ?=PO& BF?=C& O=BOP=Ye& S-=P=E& m& L;K>P>F;FBCQ& /CME&
*=KBEJ;CMT&&

%KKBCJ>E<& FB& 2BCEA;PP& S677aT& F?=C=& I;M& G=& ;& EHIG=C& BL& C=;@BE@& FB& @=PL[

=ZKPHJ=R& ,?=& P>F=C;FHC=& F=EJ@& FB& =XH;F=& @=PL[=ZKPH@>BE& A>F?& PBA& P=N=P@& BL&

KBEL>J=EK=& S\;I=@& 8jj9TQ& I;C<>E;P>FM& S=F?E>K& I>EBC>F>=@Q& F?B@=& A>F?&

J>@;G>P>F>=@&;EJ&O=BOP=&>E&OBN=CFMT&;EJ&F?B@=&A?B&?;N=&?;J&OC=N>BH@&E=<;F>N=&

=ZO=C>=EK=@& BL& O;CF>K>O;F>BER& -BA=N=CQ& F?=& L>EJ>E<@& ?=C=& GC>E<& E=A& >E@><?F&

>EFB& A?M& MBHE<& O=BOP=& K?BB@=& EBF& FB& O;CF>K>O;F=R& #E& KBEFC;@F& A>F?& KHCC=EF&

G=P>=L@Q& A?>K?& @H<<=@F& F?;F& O;CF>K>O;F>BE& ;KF>N>F>=@& F=EJ& FB& L;NBHC& F?=&

OC>N>P=<=J& S$;EJ=EGCB=KD& ;EJ& /BHN=CE=[1=& />=& 677cTQ& F?=& LBPPBA>E<&

J>@KH@@>BE& ?><?P><?F@& ?BA& O;CF>K>O;F>BE& >@& EBF& ;PA;M@& C=@=CN=J& LBC& F?=&

KBEL>J=EF&;EJ&A=;PF?MR&5BHE<&O=BOP=&;EJ&@F;D=?BPJ=C@&S;&O;C=EFQ&@K?BBP&@F;LL&
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;EJ& F>I=& G;ED>E<& @F;LLT& O=CK=>N=J& EBE[O;CF>K>O;F>BE& FB& G=& ;& C=@HPF& BL& F?=&

@BK>;P& HEJ=@>C;G>P>FM& BL& F>I=& G;ED>E<Q& ;<=& ;EJ& >EF=COP;M& G=FA==E& =KBEBI>K&

;EJ&@BK>;P&K;O>F;PR& 

g!H!;"MP$)*.%"-.8"?.C$$7N"

3BPPBA>E<&J>@KH@@>BE@&A>F?&F?=&MBHE<&O=BOP=&;GBHF&F?=>C&O=CK=OF>BE@&BL&BF?=C&

OHO>P@e&EBE[>ENBPN=I=EF&F?=C=&A;@&;&<=E=C;P&KBE@=E@H@&F?;F&OHO>P@&(-8&G==E&

>ELBCI=J& ;GBHF& F?=& F>I=& G;EDR& +BE[>ENBPN=I=EF& A;@& F?=C=LBC=& ;FFC>GHF=J&

EBF&FB&P;KD&BL&DEBAP=J<=Q&C;F?=C&FB&;&P;KD&BL&;FF=EF>BE&BE&F?=&G=?;PL&BL&OHO>P@&

m&F?=M&A=C=&FBPJ&GHF&J>J&EBF&P>@F=ER&,?>@&P;KD&BL&;FF=EF>BE&A;@&;FFC>GHF=J&FB&;&

E=<;F>N=&O=CK=OF>BE&BL&F>I=&G;ED>E<g&BF?=C@&N>=A=J&F>I=&G;ED>E<&;@&GBC>E<R&

,?=& LBPPBA>E<&J>@KH@@>BE&G=FA==E&*I>P=MQ& hMP>=Q& 2?BKBP;F=&0HLL>EQ& ;EJ&/PH=&

>PPH@FC;F=@&F?>@U&&

(34567U&d'=BOP=&JBEeF&DEBA&;GBHF&F>I=&G;ED>E<Re&

87546W&d5=;?&F?=M&JB&KB@&A=&FBPJ&F?=I&BN=C&;EJ&BN=C&;<;>ERe&

9:;<;50=6!%>??4@U& d#& DEBA&A?M& F?=M& JBEeF& DEBAQ& G=K;H@=& F?=M& @;M& >E&
;@@=IGPM&>Fe@&GBC>E<Re&

87546S&d#&F?>ED&O=BOP=&JBEeF&KBI=&FB&F>I=&G;ED>E<&G=K;H@=&F?=M&F?>ED&>Fe@&
GBC>E<&;EJ&F?=M&JBEeF&DEBA&A?;F&MBH&K;E&JB&A>F?&;&F>I=&KC=J>F&G=K;H@=&
F?=M&JBEeF&P>@F=ERe&

9:;<;50=6!%>??4@U&d5=;?&>Fe@&FCH=Re&&
! ! ! ! ! ! ! S3BKH@&<CBHO&6786T&

_?>P=&O=CK=OF>BE@&BL&O;CF>K>O;F>BE&;@&@BK>;PPM&HEJ=@>C;GP=&;C=&P;C<=PM&I>@@>E<&

LCBI& F?=& P>F=C;FHC=& BE& MBHF?& O;CF>K>O;F>BE& ;EJ& KB[OCBJHKF>BEQ& >F& ?;@& G==E&

C=KB<E>@=J&>E&=IO>C>K;P&@FHJ>=@&BE&NBPHEF==C>E<&;EJ&BHF&BL&@K?BBP&;KF>N>F>=@R&%&

@FHJM& BL& F?=& J=KP>E=& BL& NBPHEF==C>E<& >E& F?=& .h& S1;N>@& *I>F?& 8jjjT& ;EJ&

C=@=;CK?&>E&F?=&.E>F=J&*F;F=@&>EFB&HCG;E&=F?E>K&I>EBC>FM&>ENBPN=I=EF&>E&MBHF?&

OCB]=KF@&S'=CD>E@&=F&;P&677`T&GBF?&C=OBCF=J&F?;F&EBE[>ENBPN=I=EF&A;@&JH=&FB&

>F& G=>E<& O=CK=>N=J& ;@& dGBC>E<e& BC& dHEKBBPeR& ,?>@& @;I=& ;FF>FHJ=&A;@& BG@=CN=J&

A>F?>E& F?=&@K?BBPQ&A?=C=&E=<;F>N=&O=CK=OF>BE@&BL& F>I=&G;ED>E<&;OO=;C=J& FB&

G=& F?=& JBI>E;EF& =ZOP;E;F>BE& LBC& A?M& @BI=& MBHE<& O=BOP=& @=PL[=ZKPHJ=JR&
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$>=A>E<& F>I=& G;ED>E<& ;@& dGBC>E<e& BC& dHEKBBPe& A;@& ;& F?=I=& F?;F& =I=C<=J&

;KCB@@&>EF=CN>=A@&A>F?&GBF?&F?=&MBHE<&O=BOP=&>ENBPN=J&>E&F>I=&G;ED>E<&;EJ&;&

EHIG=C& BL& F?=& ;JHPF@& SF?=& KBBCJ>E;FBCQ& ;& O;C=EF& ;EJ& ;& 2BIIHE>F>=@& 3>C@F&

=IOPBM==TU&

dYG=K;H@=& F?=M& JBEeF&A;EF& FB& JB& >F& >E& F?=>C& GC=;D& G=K;H@=& F?=M& F?>ED&
F?=M&;C=&KBBP&;EJ&F?;FYF?=M&F?>ED&>Fe@&GBC>E<e"S\=@@>=Q&5=;C&aTR"

d/=K;H@=& F?=M& F?>ED& >Fe@& <==D>@?Q& FB&<B& FB& F?=&<;CJ=ER& #F& >@&EBF& KBBP& LBC&
OBOHP;C& O=BOP=R& /HF& #& JBEeF& C=;PPM& K;C=& ;GBHF& OBOHP;C& O=BOP=Q& #& JBEeF&
C=;PPM&K;C=&;GBHF&A?;F&F?=M&P>D=Q&#&P>D=&<B>E<&FB&F?=&<;CJ=EQ&;F&P=;@F&#&;I&
<=FF>E<&G=FF=C&BOOBCFHE>F>=@&F?;E&F?=Ie&S"BPQ&5=;C&aT&

d5=;?Q&MBH&ABHPJEeF&<=F& F?=&OBOHP;C&BE=@&JB>E<& >FYF?=M&JBEeF&A;EF& FB&
G=& @==E& JB>E<& >FY@?=& n?=C& J;H<?F=Co& JB=@EeF& K;C=& A?;F& O=BOP=& F?>EDe&
S';C=EF&BL&;&F>I=&G;D>E<&I=IG=CT!!

#F&A;@&@H<<=@F=J&F?;F&JH=&FB&F?=&@BK>;P&HEJ=@>C;G>P>FM&BL&F>I=&G;ED>E<Q&@BI=&

MBHE<&O=BOP=&ABHPJ&EBF&A;EF&FB&<=F&>ENBPN=J&LBC&L=;C&BL&J;I;<>E<&F?=>C&@BK>;P&

>I;<=R& 2BFF=C=PP& S677`U& 89VT& @H<<=@F@& ;F& F?=& @BK>=F;P& P=N=P& @FHJ=EF& C=P;F>BE@&

;C=&O;C;IBHEF&;EJ&;JBP=@K=EF@&@FC>N=&LBC&;FF=EF>BEQ&;KK=OF;EK=&;EJ&;OOCBN;P&

LCBI& F?=>C& O==C@R& #E& F?=& @K?BBPQ& F?=@=& KBEK=CE@& ;P@B& ;OO=;C=J& FB& G=& F>=J&

KPB@=PM&FB&;<=R&

3'*(%&/("/*&#"#2(

%@&BHFP>E=J&;GBN=Q&IBF>N;F>BE&LBC&O;CF>K>O;F>BE&;OO=;C=J&FB&G=&C=P;F=J&FB&;<=R&

#F& ?;@& G==E& @H<<=@F=J& F?;FQ& LBC& MBHE<& OHO>P@Q& O;CF>K>O;F>BE& >@& G;@=J& BE& F?=&

C=P;F>BE;P& ;OO=;P& BL& F>I=& G;ED>E<Q& ?=><?F=E=J& GM& F?=& FC;E@>F>BE;P& O=C>BJ& >E&

F?=>C& P>N=@&S;&IBN=&LCBI&OC>I;CM&@K?BBP&FB&@=KBEJ;CM&@K?BBPTR& #E&F?=&KBEF=ZF&

BL&O=CK=OF>BE@&BL&EBE[>ENBPN=I=EFQ& ;<=&;OO=;C@&BEK=&;<;>E&GC>E<>E<&A>F?& >F&

>J=;@&BL&@BK>;P&J=@>C;G>P>FM&;EJ&MBHE<&O=BOP=e@&;IG>N;P=EF&@BK>;P&@F;FH@R&

,?=&KBBCJ>E;FBC&EBF=@&F?;F&MBHE<&O=BOP=&;CBHEJ&8b&M=;C@&BPJ&SM=;C&j&BC&87T&

;C=& F?=&IB@F& J>LL>KHPF& FB& =E<;<=R& ,?=@=& MBHE<& O=BOP=& @==& F>I=& G;ED>E<& ;@&

HEKBBP&;EJ&@HO=CLPHBH@U&&

d5=;C& 87Y>Fe@& F?=& ;<=Q& F?=M& JBEeF& E==J& ;EMF?>E<& F?=M& JBEeF& E==J& ?=PO&
F?=M&K;E&JB& >F& F?=I@=PN=@Q&A?>K?& >@& L>E=Y*BI=&BL& F?B@=&;C=&;& P>FFP=&G>F&
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IBC=&J>LL>KHPF& FB& =E<;<=Y5BH&DEBA&A?;F& >Fe@& P>D=&A?=E& MBHeC=&8b& MBH&
JBEeF&A;EF&FB&JB&@BI=F?>E<&F?;F&>@EeF&KBBPQ&GHF&>L&MBH&?;N=&G==E&JB>E<&>F&
@>EK=& M=;C& `& ;EJ& C=;P>@=& F?=& G=E=L>F& BL& >F& F?=E& MBHePP& KBEF>EH=& FB& JB& >F&
F?CBH<?BHFYe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCT&

d5=;C&je@&F?=&;<=&A?=C=&PBF@&BL&F?=I&?;N=&EB&C=;P&OHCOB@=&>E&P>L=Q&F?=MeC=&
EB& PBE<=C&K?>PJC=EQ& F?=MeC=&J=L>E>F=PM&EBF&;JHPFQ&A=PP& @BI=&BL& F?=I&;C=&
;KFH;PPM&N=CM&K?>PJP>D=&;EJ&@BI=&BL&F?=I&;C=&N=CM&;JHPF&P>D=Q&>Fe@&;&OC=FFM&
J>LL>KHPF&F>I=Ye&S(Z=KHF>N=&-=;JF=;K?=CT&&

/BF?&F?=&(Z=KHF>N=&-=;JF=;K?=C&;EJ&F?=&KBBCJ>E;FBC&@H<<=@F&>F& >@&J>LL>KHPF&FB&

=E<;<=&K=CF;>E&;<=&<CBHO@&G=K;H@=&F>I=&G;ED>E<&?;@&P=@@&;OO=;PR&!E&F?=&BE=&

?;EJQ& M=;C&j@&;EJ&87@&;C=&EB& PBE<=C& KBE@>J=C=J& K?>PJC=E&A?BQ& ;KKBCJ>E<& FB&

)?>;EEBEQ&P>D=&F>I=&G;ED>E<&LBC&@=KHC>FM&;EJ&J>C=KF>BER&-BA=N=CQ&BE&F?=&BF?=C&

?;EJQ&F?=M&;C=&EBF&M=F&;JHPF@Q&BC&;F&;E&;<=&A?=C=&F?=M&;C=&I;D>E<&J=K>@>BE@&

;GBHF& F?=>C& LHFHC=R& 'HO>P@& ;C=& EBF& M=F& BL& F?=& ;<=& A?=C=& F?=&

=KBEBI>KW>E@FCHI=EF;P& IBJ=P& LBC& O;CF>K>O;F>E<& A>PP& ?;N=& IHK?& KHCC=EKMR& #F&

;OO=;C@& FB&G=&;E&;IG>N;P=EF& F>I=& LBC&MBHE<&O=BOP=g& F?=M&;C=&EBF&M=F&<>N=E&

LHPP& K>F>k=E@?>O& @F;FH@Q& C;F?=C& F?=M& ;C=& KBEK=OFH;P>@=J& ;@& dK>F>k=E@& >E& F?=&

I;D>E<e& S0;C@?;PP& 8j97TR& #E& ;JJ>F>BEQ& A?>P=& F?=M& ;C=& @FC>N>E<& LBC& ;KK=@@& FB&

@BK>;P&E=FABCD@Q& F?B@=&E=FABCD@&;@@BK>;F=J&A>F?& F>I=&G;ED>E<&;C=&=N>J=EFPM&

EBF&KBE@>J=C=J&;E&BOF>BE&m&;@&F?=&C=I;CD@&BL&@FHJ=EF@&;GBN=&F=@F>LM&FBR&,?=>C&

OC>BC>F>=@& ;OO=;C& FB& K=EFC=& @FCBE<PM& BE& @BK>;P& J=@>C;G>P>FM& ;EJ& ;KK=OF;EK=R&

*?BHPJ& F>I=& G;ED>E<& G=& @==E& ;@& HEKBBP& ;EJQ& ?=EK=Q& ;& G;CC>=C& FB& @BK>;P&

;KK=OF;EK=Q&F?>@&A>PP&G=&;&OBA=CLHP&J>@>EK=EF>N=&LBC&O;CF>K>O;F>BER&"

g!H!G"E$C*-7"-.8"&C$.$+*C"C-A*'-7""

'C=N>BH@&@FHJ>=@&?><?P><?F=J&;GBN=&@H<<=@F&F?;F&;E&;JJ>F>BE;P&C=;@BE&LBC&EBE[

>ENBPN=I=EF& >E& NBPHEF==C>E<& S1;N>@& *I>F?& 8jjjT& BC& BHF& BL& @K?BBP& ;KF>N>F>=@&

S'=CD>E@&;F&;P&677`T&KBHPJ&G=&;FFC>GHF=J&FB&IBE=MQ&>R=R&NBPHEF==C>E<&>@&@==E&;@&

=ZO=E@>N=R& #E& KBEFC;@F&BE=&BL& F?=& MBHE<&O=BOP=& >E& F?>@& C=@=;CK?& @F;F=J& F?;F&

(-3*.%&IBE=M&I><?F&G=&;&L;KFBC&;LL=KF>E<&MBHE<&O=BOP=e@&P;KD&BL&O;CF>K>O;F>BE&

>E&F>I=&G;ED>E<U!

d/=K;H@=& @BI=& O=BOP=& F?>ED& F?=M& ;C=& C>K?& ;EJ& F?=M& JBEeF& E==J& >Fe&
S";HC=EQ&5=;C&aTR&
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,?>@& O=C@O=KF>N=& @H<<=@F@& F?;F& BF?=C& @FHJ=EF@& =LL=KF>N=PM& IBE=F>@=& F>I=&

G;ED>E<& O;CF>K>O;F>BER& %KKBCJ>E<& FB& ";HC=EQ& BF?=C& @FHJ=EF@& =XH;F=&

>ENBPN=I=EF&A>F?&dE==JeR&1=@O>F=&F?=&KBEF=EF>BE&BL&F?>@&>E&F?=&LBKH@&<CBHO@&m&

@BI=& O;CF>K>O;EF@& @F;F=J& F?>@& IH@F& I=;E& F?=M& ;C=& OBBC& A?>P=& BF?=C@&

J>@;<C==J&BE&F?=&OC=I>@=&F?;F&=N=CMBE=&>E&F?=&@K?BBP& >@& dOBBCe&m&@K?BBP&;EJ&

F>I=& G;ED>E<& @F;LL& @HOOBCF& ";HC=Ee@& @H<<=@F>BE& F?;F& ?;N>E<&IBE=M& >@& ;& J=[

IBF>N;F>E<& L;KFBCR& /BF?& F?=& (Z=KHF>N=& -=;JF=;K?=C& ;EJ& KBBCJ>E;FBC& ;P@B&

;@@BK>;F=J&F>I=&G;ED>E<&O;CF>K>O;F>BE&A>F?&L>E;EK>;P&E==JU&

d,?=C=& ;C=& K=CF;>E& @FHJ=EF@&A?B& ]H@F& JBEeF&A;EF& FB& G=& O;CF& BL& >FY;EJ&
F?=M& A>PP& G=& F?=& BE=@& A?B& KBI=& FB& @K?BBPY;EJ& ?;N=& LC>=EJ@& ;EJ&
OCBG;GPM&<B&J;EK>E<&BC&F?=M&O;M&FB&<B&FB&;&J;EK=&KPHG&BC&BE&;&*;FHCJ;M&
F?=M&<B&BLL&A>F?&F?=>C&LC>=EJ@&@?BOO>E<R&,?=MeN=&<BF&;KF>N>F>=@&>E&F?=>C&P>L=&
G=K;H@=& F?=MeN=& <BF& IBE=M& @BI=& BL& F?=IRe& S)?>;EEBE& m& ,>I=& G;ED&
KBBCJ>E;FBCT!!

d#& ;I& ;A;C=& BL& @K?BBP@& A?=C=Q& #eN=& ABCD=J& A>F?& @K?BBP@& >E& F?=& O;@F&
A?=C=& MBH& ABHPJEeF& ?;N=& E==J=J& FB& L>EJ& ;& C=A;CJYD>J@& A=C=& <B>E<&
?BI=&FB&OBKD=F&IBE=M&JBE=&F?CBH<?&J>C=KF&J=G>FR&,?=C=&A=C=&D>J@&A?B&
?;J& p6& ;& A==D& OHF& BEFB& F?=>C& %OOP=& ;KKBHEF& @B& F?;F& F?=M& KBHPJ&
JBAEPB;J&LCBI&>,HE=@&FB&HO&F?=&C;F=&BL&p6&;&A==DR&,?=&OBKD=F&IBE=M&
FC;E@;KF>BE@&BL&F?=&I>JJP=&KP;@@&I=;E@&F?=&F>I=&KC=J>F@&OCBG;GPM&?;@&;&
P>I>F=J&N;PH=Q&A=&KBHPJ&C=;PPM&JB&A>F?&>F& >E&;C=;@&BL&J=OC>N;F>BE&>Fe@&L;CQ&
L;C&IBC=&J>LL>KHPF&A?=C=;@&>L&;&D>J&=EJ@&HO&A>F?&p6&>E&F?=>C&?;EJ@&>E&F?=&
=N=E>E<Q&F?=&K?B>K=&>@&d1B&#&<=F&IM&@HOO=C&LCBI&F?=&K?>O&@?BO&BC&D=G;G&
@?BO& BC& JB& #& @O=EJ& >F& BE& F?=& K>E=I;& BE& F?=& A==D=EJle& F?=& K>E=I;&
?;CJPM&=N=C&A>E@&;EJ& #& F?>ED& F>I=&KC=J>F@& >@&A?;F&;PPBA@& F?;F&;KK=@@& FB&
F?=&K>E=I;&A?>P@F&F?=M&K;E&K;CCM&BE&A>F?YBF?=C&J>LL>KHPF>=@&>E&P>L=&JBEeF&
<BRe&S(Z=KHF>N=&-=;JF=;K?=CT&&

">D=&";HC=EQ& F?=&KBBCJ>E;FBC&KP;>I@& F?;F& F?B@=&A>F?&IBE=M&;C=& P=@@& P>D=PM& FB&

O;CF>K>O;F=R&%@& F>I=& KC=J>F@& ;PPBA&;KK=@@& FB& ;KF>N>F>=@& BHF& BL& C=;K?& LBC&I;EM&

MBHE<&O=BOP=Q&GBF?&F?=&(Z=KHF>N=&-=;JF=;K?=C&;EJ&F?=&KBBCJ>E;FBC&I;D=&F?=&

;@@HIOF>BE&F?;F&F?B@=&A?B&K;E&;LLBCJ&F?=@=&;KF>N>F>=@&?;N=&EB&E==J&LBC&F>I=&

KC=J>F@R&,?H@&F?=&@HOOB@>F>BE&F?;F&?;N>E<&IBE=M&I=;E@&O=BOP=&;C=&P=@@&P>D=PM&

FB&G=KBI=&>ENBPN=J&>E&F>I=&G;ED>E<&m&BC&F>I=&G;ED>E<&>@&C=JHEJ;EF&>E&;C=;@&

BC& =KBEBI>K& K;O>F;P& m& KBHEF=C@& F?=& ;C<HI=EF& @H<<=@F=J& ;GBN=& F?;F& MBHE<&

O=BOP=&;C=&EBF&OC>I;C>PM&IBF>N;F=J&GM&F>I=&KC=J>F@R&
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_?>P=& F?>@& KBHPJ& G=& @;>J& FB& HEJ=CI>E=& F?=& >IOBCF;EK=& OP;K=J& BE& F?=&

C=P;F>BE;P& ;@O=KF@& BL& F>I=& G;ED>E<& m& A?>K?& MBHE<& O=BOP=& @;M& >@& ;& OC>I;CM&

IBF>N=&LBC&>ENBPN=I=EF&m&)?>;EEBE&JB=@&I;D=&C=L=C=EK=&FB&F?>@g&?=C&C=I;CD@&

?><?P><?F& F?=& >EF=COP;M& G=FA==E& @BK>;P& ;EJ& KHPFHC;P& K;O>F;PR& *?=& KP;>I@& F?;F&

EBE[>ENBPN=I=EF& >@& EBF& BEPM& JH=& FB& MBHE<& O=BOP=& ;PC=;JM& ?;N>E<& ;KK=@@& FB&

;KF>N>F>=@Q&GHF&;P@B&F?;F&F?=M&;C=&;GP=&FB&O;CF;D=&>E&F?=I&D*'("LC>=EJ@R&,?H@&>F&

I;M&EBF&G=&F?;F&MBHE<&O=BOP=&;C=&IBF>N;F=J&OHC=PM&GM&>E@FCHI=EF;P&<;>EQ&GHF&

F?;F&F>I=&KC=J>F@&=E;GP=@&F?=&J=N=PBOI=EF&BL&LC>=EJ@?>O&E=FABCD@R&&

,?>@&>@&@HOOBCF=J&GM&)>J<=e@&S677aT&KP;>I&F?;F&F?B@=&A?B&P>N=&>E&OBN=CFM&I;M&

?;N=&J>LL>KHPFM&;KK=@@>E<&@BK>;P&E=FABCD@R&#L&MBHE<&O=BOP=&K;EEBF&;LLBCJ&BHF&BL&

@K?BBP&;KF>N>F>=@&F?=M&I;M&?;N=&P>I>F=J&BOOBCFHE>FM&FB&@BK>;P>@=U&&

)=@FC>KF=J& ;KK=@@& FB& @?;C=J& @BK>;P& ;EJ& P=>@HC=& BOOBCFHE>F>=@Q& KBHOP=J&
A>F?& P>I>F=J& ;KK=@@& FB& ;LLBCJ;GP=& ;EJ& @H>F;GP=& FC;E@OBCF& ;EJ&A==D=EJ&
K;O;K>FM&LBC&C=K>OCBK>FM&K;E&;PP&;LL=KF&K?>PJC=Ee@&K;O;K>FM&FB&I==F&HO&A>F?&
LC>=EJ@& ;EJ& A>J=E& @BK>;P& E=FABCD@R& 'BBC& K?>PJC=E& K;E& =ZO=C>=EK=&
KBE@>J=C;GP=& J>LL>KHPF>=@& >E& I;>EF;>E>E<& F?=>C& LC>=EJ@?>O@Q& =@O=K>;PPM&
BHF@>J=&@K?BBP&S'C;FF&;EJ&4=BC<=&6779Q&>E&)>J<=&677aU&6aTR&

3BC&F?B@=&MBHE<&O=BOP=&A?B&P;KD&=KBEBI>K&K;O>F;PQ&<;>E>E<&F>I=&KC=J>F@&I><?F&

=E;GP=&F?=I&;KK=@@&FB&;KF>N>F>=@&F?;F&K;E&@FC=E<F?=E&@BK>;P&E=FABCD@R&!E&F?=&

BF?=C& ?;EJQ& F?B@=&A?B& ;PC=;JM& ?;N=& @HLL>K>=EF& ;KK=@@& FB& ;KF>N>F>=@& =E;GP>E<&

F?=I&FB&I;>EF;>E&LC>=EJ@?>O@&I;M&@==&P=@@&E==J&LBC&F>I=&G;ED>E<R&,?=C=LBC=Q&

F?=C=&>@&;E&=P=I=EF&BL&FCHF?&>E&";HC=Ee@&;@@=CF>BE&F?;F&@BI=&O=BOP=&I;M&EBF&

O;CF>K>O;F=& G=K;H@=& dF?=M& ;C=& C>K?& ;EJ& F?=M& JBEeF& E==J& >FeR& -BA=N=CQ& C;F?=C&

F?;E&G=>E<&OHC=PM&;GBHF&=KBEBI>K&<;>E& >F& >@& ;C<H=J&?=C=& F?;F& F?=&;OO=;P&BL&

F>I=&KC=J>F@& >@&F?=>C&;G>P>FM&FB&;@@>@F& >E&F?=&J=N=PBOI=EF&;EJ&I;>EF=E;EK=&BL&

@BK>;P&E=FABCD@R&&

ZQc!#3,=/8/2!$00/99!3.2!%L0;6971.3,-!@,30870/9!

_?>P@F&;FF=EF>BE&?;@&;PC=;JM&G==E&<>N=E&FB&F?=&C=;@BE&A?M&@BI=&O=BOP=&I;M&

K?BB@=&EBF& FB&O;CF>K>O;F=& >E& F?=& F>I=&G;EDQ& >F& >@&;P@B&;C<H=J& F?;F& F?=&MBHE<&

O=BOP=& A?B& A=C=& >ENBPN=JQ& ;PBE<& A>F?& @BI=& BL& F?=& F>I=& G;ED>E<& @F;LLQ&
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=E;KF=J& OC;KF>K=@& F?;F& =ZKPHJ=J& K=CF;>E& MBHE<& O=BOP=R& #F& G=K;I=& =N>J=EF&

F?;FQ& F?CBH<?&F?=& LBCI;F>BE&BL&J=E@=&@BK>;P&GBEJ@& S4C;EBN=FF=C&8jaVg&2CBA&

677bT&;EJ&F?=&OCBK=@@&BL& >J=EF>LM>E<&K=CF;>E&MBHE<&O=BOP=&;@&C>@DMQ&F?=&F>I=&

G;ED>E<&KC=;F=J&;E&>E?B@O>F;GP=&=EN>CBEI=EF&LBC&F?=&>EKPH@>BE&BL&BF?=C@R&

g!L!;"a&'D$)/5"$6"&:C7?5*$."

_?=E& J>@KH@@>E<& F?=& C=;@BE@& A?M& BF?=C@& I><?F& EBF& G=& >ENBPN=J& >E& F>I=&

G;ED>E<Q& >F&G=K;I=&;OO;C=EF&F?;F&EBF&;PP&=Z>@F>E<&I=IG=C@&A;EF=J&F?=&F>I=&

G;ED& FB&G=& >EKPH@>N=R&,?=&=ZFC;KF&G=PBA& >@& F;D=E& LCBI&;&J>@KH@@>BE&G=FA==E&

"BPQ& 2?BKBP;F=& 0HLL>EQ& %I>Q& *I>P=MQ& ;EJ& h=C>& ;GBHF& A?=F?=C& BC& EBF& BF?=C&

OHO>P@&@?BHPJ&G=&;PPBA=J&FB&]B>E&F?=&F>I=&G;EDU&

A;5U&d/HF&#&JBEeF&A;EF&BF?=C@&FB&KBI=Q&#&P>D=&IM&BAE&P>FFP=&<CBHORe&

9:;<;50=6!%>??4@U&d/HF&F?=C=&I><?F&G=&IBC=&KPHG@Q&G=FF=C&KPHG@&>L&IBC=&
O=BOP=&KBI=Re&

A;5U&d5=;?&GHF&F?;F&A>PP&F;D=&;PP&F?=&F?>E<@&;A;M&LCBI&H@Re&

9:;<;50=6!%>??4@W&d5=;?&P>D=&F?=&FC>O@Re&

$34W&d#&F?>ED&>F&@?BHPJ&G=&BO=E&FB&=N=CMBE=Re&

(34567U&d#&F?>ED&>F&@?BHPJ&G=&BO=E&FB&=N=CMGBJM&GHF&#&F?>ED&@BI=&O=BOP=&
F?>ED&>Fe@&HEKBBPRe&

8614U& d_?=E& @BI=& O=C@BE& K;I=& GC>E<>E<& P=FF=C@& ;GBHF& F?=& E=A& FC>O@&
KBI>E<& CBHEJ& O=BOP=& A=C=& P>D=& d#& A;EE;& <B& BE& F?;F& #& A;EF& FB& <B& BE&
F?;FeRe&

A;5W&d%EJ&F?=M&?;N=EeF&=N=E&JBE=&;EM&ABCD&FB&<=F&>FRe&

(34567U& d'=BOP=& JBEeF& L==P& KBILBCF;GP=& ;CBHEJ& O=BOP=&A?B& F?>ED& F?=M&
;C=&KBBP&;EJ&=N=CMF?>E<Q&G=K;H@=&F?=M&]H@F&I=@@&;CBHEJ&;EJ&F?=M&JBEeF&
JB&;EMF?>E<Re&&

&&&&&&&& & & & & S3BKH@&<CBHOQ&\HPM&6786T&

,?=C=&>@&KP=;CPM&@BI=&J>@;<C==I=EF&G=FA==E&=Z>@F>E<&I=IG=C@&;@&FB&A?=F?=C&

BC& EBF& BF?=C& OHO>P@& @?BHPJ& G=& ;PPBA=J& FB& ]B>E& F?=& F>I=& G;EDR& 1=@O>F=& %I>&

@;M>E<& F>I=&G;ED>E<& @?BHPJ&G=&BO=E& FB&=N=CMBE=&;EJ&*I>P=M&;EJ&2?BKBP;F=&

0HLL>E&;F&F>I=@&;<C==>E<Q&"BP&A;@&XH>F=&;J;I;EF&F?;F&@?=&J>J&EBF&A;EF&BF?=C@&

FB&O;CF>K>O;F=R&+=A&I=IG=C@&A=C=&O=CK=>N=J&;@&;&F?C=;FQ&F;D>E<&HO&@O;K=@&BE&
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;KF>N>F>=@& ;EJ& OBF=EF>;PPM& K?;E<>E<& F?=& <CBHO& JME;I>K@R& ,?=& =ZKPH@>BE;CM&

;FF>FHJ=@&BL& @BI=&BL& F?=&MBHE<&O=BOP=& >ENBPN=J& >E& F?=& F>I=&G;ED&A=C=&;P@B&

EBF>K=J&GM&F?=&KBBCJ>E;FBCU&&

4(*-..$.W& ,?=& BF?=C& OCBGP=I& A=eN=& J>@KBN=C=J& >@& F?=& \BHCE;P>@I&
2PHGYF?=& L=I;P=@& F?;F& ;C=& <B>E<& FB& F?;F& ;C=& XH>F=& KP>XH=MY,?>@& >@& ;E&
>@@H=& ;EJ& #& F?>ED& A=eN=& J>@KBN=C=J& F?;Fe@& A?M& A=eN=& ?;J& F?>@& P>I>F=J&
OBBP&BL&O=BOP=&KBI>E<&BE&F?>E<@&G=K;H@=&F?=MeC=&XH>F=&MBH&DEBA&q_=&
JBEeF&A;EF&BF?=C&O=BOP=re&

4W&1B&MBH&DEBA&A?M&F?=M&JBEeF&A;EF&BF?=C&O=BOP=Yl&

4(*-..$.W"#&F?>ED&F?=M&<BFQ&HELBCFHE;F=PM&#&F?>ED&>Fe@&G=K;H@=&F?=MeC=&EBF&
@==E&;@&F?=&KBBP&D>J@&;EJ&F?=M&XH>F=&P>D=&F?;F&F?>@&I;D=@&F?=I&J>@F>EKF&>E&
F?=>C& BAE& <CBHO& ;EJ& F?=M& JBEeF& A;EF& F?=& KBBP& D>J@& FB& <=F& >ENBPN=J&
G=K;H@=& F?=E& >F& F;D=@& >F& ;A;M& LCBI& F?=I& ;EJ& #& <=F& F?;F& GHF&A?;F&A=&
E==J& FB& JB& >@& I;D=& >F& IBC=& >EKPH@>N=Q& F?;F& >F& >@EeFYF?;F& F?=& KBBP& D>J@&
JBEeF&F?>ED&>Fe@&<==DM&;EJ&F?;F&F?=&BE=@&A?B&;C=&JB>E<&>F&JBEeF&H@=&>F&;@&;&
@;L=FM&GP;ED=F&;EJ&F?=&C=;@BE&FB&G=&>E@>J=&;PP&F?=&F>I=&;EJ&#&F?>ED&>L&A=eJ&
L><HC=J& F?>@&BHF&=;CP>=C& >F& =ZOP;>E@& >F& ;& PBF&A?M& F?=M&J>JEeF&A;EF& FB&OHF&
F?=>C&BC;E<=& F[@?>CF@&BE&;EJ&<B&BHF@>J=& FB& F;PD& FB&O=BOP=&G=K;H@=& F?=M&
L==P&F?;F&F?=M&K;EeF&F;PD&FB&O=BOP=Y&&

"""""""""""""""""""""""""""S)?>;EEBEQ&,>I=&G;ED&KBBCJ>E;FBCT&&

_?>P=&h>CGM&;EJ&/CM@BE&S6776T&EBF=&F?;F&>F&>@&>IOBCF;EF&F?;F&MBHE<&O=BOP=&>E&

<CBHO@&J=N=PBO&C=P;F>BE@?>O@&;@& >F&K;E&=E;GP=& F?=I&FB& dABCD& FB<=F?=CeQ& F?=M&

;P@B& @F;F=& F?;F& F?>@& K;E& OCBJHK=& ;& G;CC>=C& LBC& BF?=C& MBHE<& O=BOP=e@&

I=IG=C@?>OR& 3BC& >E@F;EK=Q& MBHF?& LBCHI@& ?;N=& G==E& KC>F>K>@=J& LBC& KC=;F>E<&

dKP>XH=@e&;IBE<@F& F?=>C&I=IG=C@&A?>K?&J>@@H;J=J&BF?=C@& FB& ]B>E& S3>FkO;FC>KD&

=F& ;P& 8jjaQ& >E& h>CGM& ;EJ&/CM@BE& 6776T& ;EJ& C=@=;CK?& >EFB& MBHF?& KBHEK>P@& ?;@&

LBHEJ&F?;F&A?=E&E=A&I=IG=C@&FCM&FB&<=F&>ENBPN=J&F?=M&GBC=&F?=&>J=EF>FM&BL&

dBHF@>J=C@e&S0;FF?=A@&6778TR&

,?>@& >@& =N>J=EF& ?=C=g& K=CF;>E& MBHE<& O=BOP=& A=C=& J=L>E=J& ;@& G=>E<& dKP>XH=Me&

A?>K?& P=J& FB& =ZKPH@>BE;CM& OC;KF>K=@R& ,?>@& OC;KF>K=& KBHPJ& ?;N=& G==E& ;&

KBE@=XH=EK=&BL&F?=>C&O;CF>KHP;C&@F;FH@R&,?=!MBHE<&O=BOP=&>ENBPN=J&>E&F?=&F>I=&

G;ED&JB&EBF&O=CK=>N=&F?=I@=PN=@&;@&OBOHP;C&;EJ&I;M&G=&J=@KC>G=J&;@&?;N>E<&

J>LL>KHPF>=@&;KK=@@>E<&@BK>;P&E=FABCD@R&,?=&F>I=&G;ED&;OO=;C@&FB&?;N=&=E;GP=J&

F?=@=& MBHE<& O=BOP=& ;KK=@@& FB& @BK>;P& E=FABCD@R& -BA=N=CQ& C;F?=C& F?;E& G=>E<&
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=EF>C=PM& OB@>F>N=& S;@& 2;?E& @H<<=@F@T& >F& >@& C=KB<E>@=J& F?;F& F?=& LBCI;F>BE& BL&

O;CF>KHP;C& FMO=@& BL& @BK>;P& E=FABCD@& K;E& C=@HPF& >E& F?=& =ZKPH@>BE& BL& BF?=C@&

S4C;EBN=FF=C&8jaVg&2CBA&677bTR&1C;A>E<&BE&4C;EBN=FF=Ce@&S8jaVT&J>@F>EKF>BE&

G=FA==E& @FCBE<& BC& J=E@=& F>=@& S@>I>P;C& O=C@BE@Q& KPB@=& DE>F& <CBHO@& @HK?& ;@&

LC>=EJ@& ;EJ& L;I>P>=@T& ;EJ&A=;D& F>=@`8& SJ>@@>I>P;C& O=C@BE@Q& PBB@=& E=FABCD@& BL&

;KXH;>EF;EK=@TQ& >F& ;OO=;C@& F?;F& F?=& F>I=&G;ED& KC=;F=J& F?=& LBCI=CR&_?>P@F& ;&

EHIG=C& BL& F?=& MBHE<& O=BOP=& I><?F& =ZOC=@@& F?=>C& @BK>;P& E=FABCD@& ;@& G=>E<&

OB@>F>N=Q& F?=& OCBJHKF>BE& BL& J=E@=& F>=@& >@& BLF=E& OB@>F>BE=J& ;@& OCBGP=I;F>KQ&

P=;J>E<& FB&=ZKPH@>BE;CM&OC;KF>K=@& S4C;EBN=FF=C&8jaVTR&%@& @H<<=@F=J&GM&2CBA&

S677bT&EBF&;PP&@BK>;P&E=FABCD@&;C=&>EFC>E@>K;PPM&;JN;EF;<=BH@U&&

*BK>;P&E=FABCD@&;C=&EBF&>E?=C=EFPM&OB@>F>N=&>E&F?=>C&=LL=KF@R&,?>@&?;@&PBE<&
G==E&C=KB<E>k=J&>E&C=P;F>BE&FB&K;O;K>FM&BL&@BK>;P&E=FABCD@&FB&J=EM&EBE[
I=IG=C@& ;KK=@@& FB& F?=&I;F=C>;P& ;EJ& BF?=C& C=@BHCK=@&IBEBOBP>k=J& GM&
I=IG=C@Y-><?&J=E@>FM& @BK>;P&E=FABCD@&K;E&G=&H@=J& FB&=ZKPHJ=&BF?=C@&
S2CBA&677bTR&

,?=&LBCI;F>BE&BL&J=E@=&@BK>;P&E=FABCD@&;IBE<@F&F>I=&G;ED>E<&I=IG=C@&I;M&

?;N=& P=J& FB& F?=& =ZKPH@>BE& BL& BF?=C@R& 5BHE<& O=BOP=e@& O;CF>K>O;F>BE& ;EJ&

LBCI;F>BE&BL& J=E@=& F>=@& =E;GP=J& F?=I& FB& =Z=CF& OBA=C& BN=C& BF?=C@R&_?;F& >@&

IBC=&S;EJQ&;C<H;GPMQ&F?>@&>@&]H@F&;@&OCBGP=I;F>KT&>@&F?;F&F?=&LBCI;F>BE&BL&J=E@=&

E=FABCD@&I;M&;P@B&J>@;JN;EF;<=&F?=&=Z>@F>E<&F>I=&G;ED>E<&I=IG=C@R&.@>E<&;&

@>I>P;C& J>@F>EKF>BE& FB& F?;F& ;GBN=Q& 'HFE;I& S6777T& J>LL=C=EF>;F=@& G=FA==E&

J>LL=C=EF&LBCI@&BL&@BK>;P&K;O>F;PU&GBEJ>E<&S@BK>;P>@>E<&A>F?&@>I>P;C&O=BOP=T&;EJ&

GC>J<>E<& S@BK>;P>@>E<&A>F?& O=BOP=&A?B& ;C=& J>LL=C=EFTR& .@>E<& 'HFE;Ie@& S6777T&

J>@F>EKF>BE& G=FA==E& F?=@=& FAB& LBCI@& BL& @BK>;P& K;O>F;PQ& 0BCCBA& S6778U& 9VT&

;C<H=@&F?;F&GBF?&;C=&=@@=EF>;P&LBC&MBHE<&O=BOP=U&&

%F& F?=& >EJ>N>JH;P& P=N=PQ& MBHE<& O=BOP=& E==JYGBEJ>E<& @BK>;P& K;O>F;P& LBC&
F?=>C&@BK>;P&@HOOBCF&;EJ&=IBF>BE;P&A=PP[G=>E<&>E&F?=&?=C=&;EJ&EBAg&;EJ&
GC>J<>E<&LBC&F?=&LHFHC=Q&FB&=E;GP=&F?=I&FB&=@K;O=&LCBI&J>@;JN;EF;<=R&

/BEJ>E<&@BK>;P&K;O>F;P&K;E&?;N=&;JN=C@=&=LL=KF@g&>F&JB=@&EBF&;HFBI;F>K;PPM&P=;J&

FB&@BK>;P&KB?=@>BE&S0BCCBA&6778g&2CBA&677bTR&#L&MBHE<&O=BOP=&KC=;F=&J=E@=&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
`8&,?=&z@FC=E<F?z&BL&;E&>EF=CO=C@BE;P&F>=&>@&;&P>E=;C&KBIG>E;F>BE&BL&F?=&;IBHEF&BL&F>I=Q&F?=&=IBF>BE;P&
>EF=E@>FMQ&F?=&>EF>I;KM&SBC&IHFH;P&KBEL>J>E<TQ&;EJ&F?=&C=K>OCBK;P&@=CN>K=@&A?>K?&K?;C;KF=C>k=&=;K?&F>=R&
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GBEJ@Q& A?>K?& =ZKPHJ=& BF?=C@Q& GBEJ>E<& @BK>;P& K;O>F;P& K;E& P>I>F& F?=& ;G>P>FM& FB&

GC>J<=&@BK>;P&K;O>F;PR&_?>P=&)?>;EEBE&;KDEBAP=J<=@&F?;F&F?=&F>I=&G;ED&E==J@&

FB&G=&IBC=&>EKPH@>N=Q&F?=&K?;PP=E<=&A>PP&G=&FB&L>EJ&A;M@&LBC&MBHE<&O=BOP=&FB&

;KK=@@& d@BK>;P& E=FABCD@& F?;F& A>PP& =IOBA=C& F?=I& A>F?BHF& HEJ=CI>E>E<& F?=&

@HOOBCF>N=&K?;C;KF=C&BL&F?B@=&E=FABCD@&F?=M&@==D&FB&]B>E&BC&BL&F?=&E=FABCD@&

A?>K?&F?=M&;C=&;PC=;JM&I=IG=C@e&S2CBA&677bU&`TR&%@&F?=@=&O;CF>KHP;C&O=BOP=&

;C=& BLF=E& dJ>@=IOBA=C=Je& F?=M& H@=& F>I=& G;ED>E<& ;@& ;& A;M& BL& =IOBA=C>E<&

F?=I@=PN=@Q!

g!L!G">$?.%"A&$A7&"-5"M)*5/BN"

_?>P@F&F?=&=ZKPH@>BE;CM&OC;KF>K=@&BL&MBHE<&O=BOP=& >ENBPN=J&>E&F?=&F>I=&G;ED&

?;N=& ;PC=;JM& G==E& >PPH@FC;F=JQ& F?=C=& A=C=& ;P@B& >E@F;EK=@& >E& A?>K?& @F;LL&

C=@FC>KF=J& F?=&;KK=@@&BL&OBF=EF>;P&E=A&I=IG=C@& FB& F?=& F>I=&G;EDR&,?>@&A;@&

A>FE=@@=J&BE&BE=&O;CF>KHP;C&BKK;@>BE&m&F?=&L>C@F&*FC==F&,=;I&I==F>E<&BL&F?=&

E=A&;K;J=I>K&M=;CU&&

#& FHCE=J& HO& LBC& F?=& L>C@F& *FC==F& ,=;I&I==F>E<& BL& F?=& E=A& M=;CR& (><?F&
OHO>P@&FHCE=J&HOR&3>N=&OHO>P@&A=C=&LCBI&M=;C&a&m&b&<>CP@&;EJ&BE=&GBM&m&;PP&
BL&A?>K?&#&C=KB<E>k=Jg&#&?;J&@==E&F?=I&;&PBF&=>F?=C&F?CBH<?&O;CF>K>O;F>E<&
>E& BF?=C& dF>I=[>Ee& ;KF>N>F>=@& BC& LCBI& F?=&A==D=EJ& FC>O& ;A;MR&!E=& OHO>P&
A;@&LCBI&M=;C&87g&;&<>CP&A?B&K;I=&A>F?&/=CE;CJ&SM=;C&aTR&*?=&@;>J&@?=&
F?BH<?F& @?=&A;@&;PC=;JM&;&I=IG=C&BL& F?=& F>I=&G;ED&;@& @?=&?;J&JBE=&
F?=&IH@=HI&OCB]=KFR&,?=&BF?=C&FAB&S;&GBM&;EJ&;&<>CPT&A=C=&GBF?&M=;C&`R&
,?=&GBM&?;J&G==E&@H<<=@F=J&GM&/;CG;C;&;EJ&-=P=E&@==I=J&L>E=&LBC&?>I&
FB& O;CF>K>O;F=& m& ?=& @==I=J& D==ER& -=P=E& @==I=J& P=@@& =EF?H@>;@F>K&
?BA=N=CQ&F?=&<>CPQ&A?B&K;I=&A>F?&BE=&BL&F?=&;KF>N=&M=;C&a@R&-=P=E&;@D=J&
?=C&A?B&@?=&A;@Q& @?=&@;>J& FB&?=C& dMBH&;C=&?=C=& LBC&;& F>I=&G;ED&@FC==F&
I==F>E<&GHF&MBH&JBEeF&DEBA&A?;F&F>I=&G;ED>E<&>@le&*?=&F?=E&;@D=J&?=C&
>L& @?=&A;@& d@BI=BE=&A?Be@&<BBJle&,?=&<>CP&EBJJ=JR&-=P=E&;@D=J&?=C& >L&
@?=& dA>PP&I=@@& ;CBHEJle& 'B>EF>E<& FB& ?=C& ?;EJ& @?=& ;@D=J& dA?;F& F?;Fe@le&
,?=&<>CP&@;>J&>F&A;@&LCBI&KP;@@R&-=P=E&;@D=J&dA=C=&MBH&GBC=JQ&A=C=&MBH&
I=@@>E<&;GBHFl&*?BHPJ&#&;@D&>L&MBH&;C=&;KFH;PPM&<BBJle&,?=&<>CP&@;>J&@?=&
A;@& <BBJR& %LF=C& F?>@& -=P=E& =ZOP;>E=J& FB& F?=& <CBHO& F?;F& F?=M& ?;J& FB&
KBII>F&LBC&F?=&M=;C&;EJ&F?=M&A=C=&F?=C=&FB&OCBIBF=&F>I=&G;ED>E<R&*?=&
@;>J&EB&E=A&O=BOP=&KBHPJ&]B>E&;EJ&EB&BE=&KBHPJ&@FBO&HEP=@@&F?=M&C=;PPM&
A;EF=J&FBQ&>E&A?>K?&K;@=&F?=M&@?BHPJ&F=PP&?=CY_?=E&F?=M&P=LF&-=P=E&<BF&
BHF& ;& C=<>@F=C& ;EJ& OHF& =N=CMBE=e@& E;I=@& JBAE& ;O;CF& LCBI& F?=& M=;C& `&
<>CPeR&*?=&F?=E&@;>J&FB&I=&d#eI&EBF&@HC=&;GBHF&F?=&E=A&BE=e&m&C=L=CC>E<&FB&
?=CR&

[*&78.$'&5J"E')&&'"#&-+J"E&A'&+,&)"G\;;"
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,?=C=&>@&;&KP=;C&J>@O;C>FM&G=FA==E&-=P=Ee@&C=;KF>BE@&FB&F?=&E=A&I=IG=C@&A?B&

;FF=EJ=J&F?=&*FC==F&,=;I&I==F>E<R&_?>P=&-=P=Ee@&C=@OBE@=&FB&F?=&dHEDEBAEe&

M=;C&`&<>CP&A;@&XH>F=&;EF;<BE>@F>KQ&@?=&JB=@&EBF&@?BA&F?=&@;I=&?B@F>P>FM&FB&F?=&

M=;C&`&GBM& C=KBII=EJ=J&GM&/;CG;C;R&-=P=Ee@&;OOCB;K?& >PPH@FC;F=@&;& P;KD&BL&

FCH@F&FBA;CJ@&F?=&M=;C&`&<>CPQ&KBE@=XH=EFPM&C=@HPF>E<&>E&?=C&=ZKPH@>BE&LCBI&F?>@&

O;CF>KHP;C&F>I=&G;ED>E<&;KF>N>FMR&_?>P=&F?=C=&A;@&EB&=ZOP>K>F&@=P=KF>BE&OCBK=@@&

;@& >@& F?=& K;@=& >E& J=IBKC;F>K& O;CF>K>O;F>BE! OC;KF>K=@& S/;CE=@& =F& ;P& 677VQ& >E&

0;K'?=C@BE& 677aT& @HK?& ;@& @K?BBP& KBHEK>P@& S0;FF?=A@& 6778TQ! O;CF>K>O;F>BE&

A;@&C=@FC>KF=JR&#F&>@&KP=;C&F?;F&F?=C=&>@&@BI=&LBCI&BL&KBN=CF&@=P=KF>BE&OCBK=@@&

;F&OP;MR&#E&F?>@&>E@F;EK=&@=P=KF>BE&;OO=;C@&FB&G=&G;@=J&BE&FCH@FABCF?>E=@@&;EJ&

=ZKPH@>BE&BE&O=CK=OF>BE@&BL&dC>@DeR&2BKDGHCE&S6779U&887T&;C<H=@&F?;FU&&

!E=& BL& F?=& I;>E& J>LL>KHPF>=@& >E& ;JJC=@@>E<& K?>PJC=Ee@& C=P;F>BE@?>O& FB&
O;CF>K>O;F>BE&>@&;&OCBGP=I&;FF;K?=J&FB&K?>PJC=E&>E&IB@F&;@O=KF@&BL&P>L=&>E&
/C>F>@?&@BK>=FMR&,?;F&>@Q&F?=&P;G=P@&F?;F&;C=&;FF;K?=J&FB&K?>PJC=E&GM&;JHPF@R 

3BC&-=P=EQ&MBHF?&>@&O=CK=>N=JQ&L>C@F&;EJ&LBC=IB@F&d;@&;&F>I=&BL&FCBHGP=e&S4C>LL>E&

8jj`Q& >E& )BK?=& 8jjjU& b``TR&.EP=@@& DEBAE& FB& ?=CQ& MBHE<&O=BOP=& ;C=& N>=A=J&

A>F?& @H@O>K>BER& ,?=&JBI>E;EF&J>@KBHC@=&BL& MBHE<&O=BOP=&;@& ;& C>@D& @==I@& FB&

J>@C=<;CJ& F?=>C& O;CF>K>O;FBCM& K;O;G>P>F>=@R! 2BE@=XH=EFPMQ& F?=& KC>F>K>@I& BLF=E&

P=N=PP=J&;F&J=IBKC;F>K&O;CF>K>O;F>BE&m&F?;F&F?=&@=P=KF>BE&OCBK=@@&dK;E&P=;J&FB&

=P>F>@I& >E& C=P;F>BE& FB& A?B& >@& ;GP=& FB& <=F& >ENBPN=JQ& A>F?& =ZKPH@>BE& BC&

I;C<>E;P>@;F>BE&BL&F?B@=&A?B&JB&EBF&L>F& F?=&N;PH=@&BC&@BK>;P&E=FABCD@&BL&F?=&

<CBHOe& S0K'?=C@BE& 677aU& VcVT& m& >@& ;P@B& C=P=N;EF& ?=C=R& %EBF?=C& =Z;IOP=& BL&

F?>@& ?>JJ=E& LBCI& BL& @=P=KF>BE& >@& ;P@B& >PPH@FC;F=J& >E& F?=& J>@KH@@>BE& A>F?& F?=&

KBBCJ>E;FBCU!

d,?=M&J>J& <>N=& H@& ;& @=E>BC& ?=;J&BL& M=;C& ;@& BHC& F=;K?=C& n>E& 3>=PJ&-><?oQ&
@?=e@& C=;PPM& ?=PO=J& GHF& A?;F& A=eN=& P=;CEF& >@& F?;F& F=;K?>E<& @F;LLYF?=M&
?;N=&L;NBHC>F=@Q&F?=M&BEPM&;JN=CF>@=& >E&F?=>C&BAE&CBBI&@B& >L&@BI=GBJM&
>@EeF& F;H<?F& >E& F?=>C& CBBI& F?=M& nOHO>P@o& JBEeF& @==& F?=& OB@F=C@Ye&
S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&&

,?=& =ZKPH@>BE;CM& ;@O=KF@& BL& F?=& F>I=& G;EDQ& =E;KF=J& GM& @F;LL& ;EJ& MBHE<&

O=BOP=Q&;C=&OCBGP=I;F>KR&#L&F?=&F>I=&G;EDe@&<B;P&>@&FB&OCBIBF=&KB[OCBJHKF>BE&
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S2;?E&6777;T&F?=E&F?=&F>I=&G;ED&E==J@&FB&G=&>EKPH@>N=R&1H=&FB&F?=&OC>EK>OP=@&

BL&=XH;P>FM& K=EFC;P& FB& KB[OCBJHKF>BEQ&/BMP=&;EJ&-;CC>@& S677jU&8`T&;C<H=& F?;F&

=N=CMGBJM&IH@F&G=&<>N=E&BOOBCFHE>F>=@&FB&O;CF>K>O;F=U&&

2B[OCBJHKF>BE&?;@&FB&?;N=&&F?-7*'B";F&>F@&?=;CFR&#F&K;E&BEPM&G=&FCH=&FB&>F@&
OC>EK>OP=@& >L& >F& >@& G;KD=J&GM&I=;@HC=@& FB&I;D=& @HC=& F?;F& =N=CMBE=&?;@&
F?=& K;O;K>FM& FB& O;CF>K>O;F=& BE& =XH;P& F=CI@R& ,?>@& >@& O;CFPM& G=K;H@=& >F&
LB@F=C@& =XH;P& O;CFE=C@?>O& G=FA==E& dOCBN>J=C@e& ;EJ& dH@=C@e& BL& @=CN>K=@Q&
;EJ& ;LLBCJ@& =XH;P& N;PH=& FB& J>LL=C=EF& D>EJ@& BL& DEBAP=J<=& ;EJ& @D>PP@Q&
;KDEBAP=J<>E<&F?;F&=N=CMBE=&?;@&@BI=F?>E<&BL&N;PH=&FB&KBEFC>GHF=R&#F&>@&
;P@B& G=K;H@=Q& >E& BCJ=C& FB& G=& =LL=KF>N=Q& >F& IH@F& =E;GP=& =N=CMBE=& FB&
O;CF>K>O;F=Y&

g!L!<"Q?'$.$+$?5"A-)'*C*A-'*$.T""

#E&;JJ>F>BE&FB&OBF=EF>;PPM&=ZKPHJ>E<&BF?=C@&LCBI&O;CF>K>O;F>E<Q&F;C<=F=J&;KK=@@&

;P@B&C;>@=@&XH=@F>BE@&;GBHF& >EJ>N>JH;P&;<=EKMR&-;N=&MBHE<&O=BOP=&G==E&;GP=&

FB& =Z=CK>@=& K?B>K=@& ;@& FB& A?=F?=C& F?=M& G=KBI=& >ENBPN=J& >E& ;KF>N>F>=@l& 1B&

MBHE<&O=BOP=&O;CF>K>O;F=&G=K;H@=& F?=M&A;EF& FB&O;CF>K>O;F=&BC&G=K;H@=& F?=M&

L==P& BGP><=J& FB& O;CF>K>O;F=l& %C=& F?B@=& >ENBPN=J& FCHPM& =IOBA=C=J& BC& LHCF?=C&

@HGBCJ>E;F=J&GM&;JHPF@l&&

#E& F?=& L>C@F& XHBF;F>BE& BL& F?=& K?;OF=C& F?=& KBBCJ>E;FBC& ;LL>CI@& F?;F& >F& >@& F?=&

OHO>Pe@&J=K>@>BE&A?=F?=C&F?=M&K?BB@=&FB&O;CF>K>O;F=&;EJ&?BA&IHK?&F>I=&F?=M&

<>N=R& _?>P@F& EBE=& BL& F?=& MBHE<& O=BOP=& I;J=& C=L=C=EK=& FB& LBCK=J&

O;CF>K>O;F>BEQ& F?=& BG@=CN;F>BE& BL& F?=& *FC==F& ,=;I& I==F>E<& XH=@F>BE=J&

I=IG=C@e& ;<=EKMR& ,?=& O>KFHC=& BL& O;CF>K>O;F>BEQ& O;>EF=J& GM& -=P=EQ& FB& F?B@=&

A?B& ;FF=EJ=J& F?=& *FC==F& ,=;I& I==F>E<Q& KBHPJ& G=& P>D=E=J& FB& ;& KBEFC;KFR&

';CF>K>O;EF@& A=C=& BGP><;F=J& FB& dKBII>F& LBC& F?=& M=;Ce& ;EJ&A=C=& C=XH>C=J& FB&

>ELBCI&-=P=E&>L&F?=M&A>@?=J&F?=>C&O;CF>K>O;F>BE&FB&=EJR&

,?H@& F?=" C$.')-& J>@KBHC@=& LCBI& F?=& KBBCJ>E;FBCQ& A?B& @H<<=@F@& F?;F& dF?=&

A?BP=&F?>E<&BL&F>I=&G;ED>E<&>@&F?;F&O=BOP=&JB&F?>E<@&F?;F&F?=MeC=&OC=O;C=J&FB&

JBRRRF?=C=e@&E=N=C&;EM&OC=@@HC=e&A;@&EBF&S;PA;M@T&C=;P>@=J&>E&OC;KF>K=R&3BC&F?=&

*FC==F&,=;IJ&K=CF;>E&KBEJ>F>BE@&A=C=&OP;K=J&BE&F?=>C&O;CF>K>O;F>BER&!E=&BL&F?=&
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2BIIHE>F>=@&3>C@F&=IOPBM==@& S)>K?T&@;A&F?>@&;@&;&O;CF>KHP;C&KBEK=CE&;EJ&?=&

;FFC>GHF=J&F?>@&FB&F?=&;HF?BC>F;C>;E&E;FHC=&BL&F?=&@K?BBPU&&

d#&F?>ED&>E&F?=&@K?BBP&=EN>CBEI=EFYMBHeN=&<BF&;&N=CM&;HF?BC>F;C>;E&D>EJ&
BL& JB& A?;F& #& @;M& OP=;@=& ;EJ& K?>PJC=E& ;EJ& MBHE<& O=BOP=& D=M& P=;CE>E<&
=F?B@& FB& F?=& =@F;GP>@?I=EFR& _>F?>E& ;& KBIIHE>FM& MBHeN=& <BF& J>N=C@=&
@FC;EJ@& BL& F?>@Q& F?;F& ;EJ& A?;F=N=CQ& @BI=& O=BOP=& ;C=& C=;PPM& =E<;<=J&
@BI=&O=BOP=&JBEeF&<>N=&;&@FHLLQ&@B& #& F?>ED& >Fe@&XH>F=&J>LL=C=EFQ& #&DEBA&>E&
F?=&@K?BBP&MBH&K;E&@;M&@BI=&D>EJ@&JBEeF&<>N=&;&@FHLLY>E&;&@K?BBP&MBHeN=&
<BF&IBC=&BL&;&@F>KD&MBH&K;E&OCBG;GPM&<=F&MBHC&?;EJ@&BE&;&@FHJ=EFQ&>E&;&
KBIIHE>FM&O=C?;O@&MBH&@=F&>F&HO&J>LL=C=EFPM&G=K;H@=&>F&>@&HO&FB&O=BOP=&>L&
F?=M& <=F& >ENBPN=J& BC& EBFQ& #& JBEeF& DEBA& ?BA& IHK?Q& =ZFC;[KHCC>KHP;C&
;KF>N>F>=@& ?BA&IHK?& >@& F?;F& F?=&J=K>@>BE&BL& F?=& K?>PJ& FB& D>EJ&BL& ;FF=EJ&
F?;F& BC& ;C=& F?=M& CBO=J& >EFB& >F& G=K;H@=& F?=M& ;C=& <BBJ& =Z;IOP=@R& ,?=&
J>C=KFBC&BL&KBIIHE>F>=@&J>J&F?>@&N>@>F&A>F?&PBF@&BL&OP;EE>E<&OC=OY;EJ&A=&
=EJ=J&HO&>E&/CME&*=KBEJ;CM&;EJ&A=&A=EF&>EFB&F?=&@K?BBP&;EJ&@FHJ=EF@&
?;J& OHF& BE& ;& PBN=PM& PHEK?& A>F?& @BHO& ;EJ& P;>J& >F& ;PP& BHF& ;EJ& @FHLL& ;EJ&
KBIOP=F=PM&ABA=J& F?=& @BKD@&BL& F?=&%@@=IGPM& @F;LLR&0H@>K&OP;M>E<&;EJ&
=N=CMF?>E<& ;EJ&A=&<;N=& F>I=& KC=J>F@& FB&O;M& LBC& F?=>C& ?BHC& F?=M&OHF& >E&
;EJ&MBH&<=F& PBN=PM&O>KFHC=&;EJ&@FHLLYGHF& F?=& C=;P>FM& >@& F?B@=&D>J@&?;N=&
G==E& FBPJ& MBH& ;C=& JB>E<& F?>@Q& @B& >Fe@& F?;F& A?BP=& #eI& BEPM& >ENBPN=J& >E&
@BI=F?>E<&G=K;H@=&#&A;EF&FBQ&BC&#eI&FBPJ&FBe&S)>K?&m&2BIIHE>F>=@&3>C@FTR!!

2BEFC;@F>E<& F?=& @K?BBP& ;EJ& F?=& KBIIHE>FMQ&)>K?& @H<<=@F@& F?;F&OHO>P@& >E& F?=&

@K?BBP& ;C=& IBC=& P>D=PM& FB& L==P& BGP><=J& FB& O;CF>K>O;F=R& ,?=& OBA=C& C=P;F>BE@&

BO=C;F>E<&>E&;&@K?BBP&J>LL=C&FB&BHF[BL[@K?BBP&@=FF>E<@&@HK?&;@&F?=&KBIIHE>FMQ&

A?=C=&O;CF>K>O;F>BE&>@&IBC=&P>D=PM&FB&G=&NBPHEF;CMR&_?>P=&)>K?&JB=@&EBF&<B&@B&

L;C&;@&FB&KP;>I&F?;F&MBHE<&O=BOP=&?;J&EB&;<=EKMQ&F?=C=& >@&;E& >EJ>K;F>BE&F?;F&

F?=&@K?BBP&C=@FC>KF@&F?>@R&,?=&@FCHKFHC;P&KBEJ>F>BE@&;EJ&OBA=C&JME;I>K@&K;E&G=&

@==E&FB&J>PHF=&;<=EKMR&,?>@&>@&LHCF?=C&@HOOBCF=J&GM&F?=&3>=PJ&-><?&L;K>P>F;FBCe@&

;@@=CF>BE& F?;F& F?=& E=A& F=;K?=C& =ECBPP=J& FB& ?=PO& ;JI>E>@F=C& F>I=& G;ED>E<&

I><?F&=ELBCK=&O;CF>K>O;F>BEU&

d+BA& F?>@& F=;K?=Ce@& BE& GB;CJ& @?=& I><?F& F=PP& F?=I& F?=M& ?;N=& FBQ&
M=;?YeS1=A>&m&3;K>P>F;FBCQ&3>=PJ&-><?T&

1C;A>E<& BE& IHPF>OP=& =N;PH;F>BE@& BL& O;CF>K>O;FBCM& ABCD& h>CGM& ;EJ& /CM@BE!

S6776T&EBF=&F?;F&NBPHEF;CM&>ENBPN=I=EF&>@&BLF=E&?;>P=J&;@&F?=&5*.&"F?-".$."BL&

O;CF>K>O;FBCM& OC;KF>K=R& 5BHE<& O=BOP=& @?BHPJ& EBF& G=& LBCK=J& FB& O;CF>K>O;F=Q&

C;F?=C&F?=M&IH@F&?;N=&LC==&A>PP&FB&=E<;<=&>EQ&BC&A>F?JC;A&LCBIQ&O;CF>K>O;F>BE&
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;@& ;EJ&A?=E& F?=M&A>@?R& $BPHEF;CM& >ENBPN=I=EF& >@& @BI=F?>E<& MBHE<& O=BOP=&

F?=I@=PN=@&=IO?;@>@=&;@&N>F;P&S3C;EK=&6777Q&>E&h>CGM&;EJ&/CM@BE&6776TR&&

1=A>e@&XHBF;F>BE&m&A?>K?&?><?P><?F@& F?=&OBF=EF>;P& FB&=ELBCK=&O;CF>K>O;F>BE&m&

;PBE<@>J=& F?=& J>@KBHC@=& OC=@=EF=J& ;GBN=& BL& ;& KBEFC;KFH;P& LBCI& BL&

O;CF>K>O;F>BE& KBEFC;N=E=@& F?>@& <BPJ=E& CHP=R& 0BC=BN=C& F?=M& ;P@B& ;OO=;C& FB&

KBEFC;J>KF& BE=& BL& F?=& D=M& I=C>F@& BL& F>I=& G;ED>E<& m& >F@& LP=Z>G>P>FM& S4C=<BCM&

6786;TR& ,?=& LP=Z>G>P>FM& FB& O;CF>K>O;F=& >E& F>I=& G;ED>E<& ?;@& G==E& EBF=J& GM&

4C=<BCM& S6786;T& ;@& ;& @O=K>L>K& ;JN;EF;<=& BN=C& KBEN=EF>BE;P& LBCI@& BL&

NBPHEF==C>E<R&-=&@F;F=@&F?;F&&

_>F?>E&FC;J>F>BE;P&NBPHEF==C>E<&;E&>EJ>N>JH;P&>@&BOF>E<&FB&JB&;&O;CF>KHP;C&
F;@DR& #L& F?=M& L==P& HE;GP=& FB& JB& F?>@& F?=E& NBPHEF==C>E<& =EJ@R& #E& F>I=&
G;ED>E<Q& >EJ>N>JH;P@& K;E& K?;E<=& F?=>C& O;CF>K>O;F>BEY;EJ& EBF& L==P&
<H>PFMYF?>@& LP=Z>G>P>FM& =E@HC=@& F?;F& F>I=&G;ED>E<YJ=N=PBOn@o& L==P>E<@&BL&
ABCF?Q&;OOC=K>;F>BE&;EJ&@BK>;P&OHCOB@=&S6786;U&8c`TR&

_>F?&F?=&;GBN=&>E&I>EJQ&F?=&J=IBE@FC;F=J&C><>J>FM&BL&F?=&F>I=&G;ED&S;F&P=;@F&

>E&F?=&;GBN=&>E@F;EK=T&KBHPJ&G=&dJ;I;<>E<e&S4C=<BCM&6786;TR&+BF&BEPM&KBHPJ&>F&

;LL=KF&F?=&A=PP&G=>E<&BL&O;CF>K>O;EF@&SGM&OP;K>E<&FBB&IHK?&OC=@@HC=&BE&F?=ITQ&

>F& KBEFC;J>KF@& )?>;EEBEe@& G=P>=L& F?;F& O=BOP=& @?BHPJ& G=& ;GP=& FB& K?BB@=& ?BA&

IHK?& F?=M& ABHPJ& P>D=& FB& O;CF>K>O;F=Q& OBF=EF>;PPM& HEJ=CI>E>E<& F?=& K=EFC;P&

OC=I>@=& BL& F>I=& G;ED>E<& m& FB& N;PH=& O=BOP=& ;EJ& A?;F& F?=M& ;C=& D*77*.%& FB&

KBEFC>GHF=&S2;?E&6777;TR&0BC=BN=CQ&;@&4C=<BCM&S6786;U&67jT&?;@&EBF=JQ&F?=&

LP=Z>G>P>FM& BL& O;CF>K>O;F>BE& >@& LHEJ;I=EF;P& >L& F>I=& G;ED>E<& >@& FB& d;NB>J& F?=&

EHJ<=[@FMP=& G=?;N>BHC;P& =KBEBI>K@& ;OOCB;K?YA?>K?& @==D@& KBIOP>;EK=& BL&

@=CN>K=&H@=C@&C;F?=C&F?;E&=IOBA=CI=EFRe&(Z;IOP=@&BL&F?>@&FMO=&BL&;OOCB;K?&

A=C=& BG@=CN=J& >E& ;& L=A& K;@=@&A?=C=GM& F>I=& G;ED>E<& KBHPJ& G=& N>=A=J& ;@& ;&

LBCI&BL&KBEFCBP&FB&OCBJHK=&J=@>C=J&G=?;N>BHC&BC&;@&;&A;M&BL&KC=;F>E<&d@BK>;PPM&

C=@OBE@>GP=e&K>F>k=E@R&

>"8*(5%&A"&'(%,(%(B018(0B(+0&#104C((

#E&;&@I;PP&EHIG=C&BL&K;@=@&F?=C=&A;@&>EJ>K;F>BE&BL&F>I=&KC=J>F@&G=>E<&H@=J&;@&

;& LBCI&BL& KBEFCBPR& #E& F?=@=& >E@F;EK=@& MBHE<& O=BOP=&A=C=& =>F?=C& F?C=;F=E=J&
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F?;F& >L& F?=M& J>J& EBF& G=?;N=& F?=M& ABHPJ& EBF& C=K=>N=& F>I=& KC=J>F@& LBC& F?=>C&

>ENBPN=I=EFQ&BC&?;J&EBF&G==E&;GP=&FB&<B&BE&FC>O@&G=K;H@=&BL&dG;Je&G=?;N>BHCU&&

(N=CMBE=&A;@&FBPJ&FB&KBI=&G;KD&CBHEJ&F?=&F;GP=&;EJ&<=F&F?=>C&NBHK?=C@R&
,?=&<;CJ=E>E<&@;>J&F?;F&F?=M&ABHPJ&<=F&F?=I&F?>@&F>I=&GHF&F?C=;F&F?=M&
A=C=& I=@@>E<& ;CBHEJ& ;EJ& >L& F?=M& I=@@=J& ;CBHEJ& E=ZF& F>I=& F?=M&
ABHPJEeF&<=F&;&F>I=&KC=J>FR&

[*&78.$'&5J"U-)8&.*.%"27?,J"b-.?-)B"G\;;"
#E&9C$"27?,"J&0C&2C=A&A;@&L;K>P>F;F>E<&F?=&<CBHO&FBJ;MQ&C;F?=C&F?;E&F?=&
BF?=C&F=;K?=CQ&0C&2C=A&J>J&;&C=<>@F=CQ&?=&F?=E&@F;CF=J&GM&@;M>E<Q&#&?;N=&
;&KBIOP;>EF&FB&I;D=R&d+B&BE=e@&JB>E<&;EMF?>E<&LBC&F?=@=&F>I=&KC=J>F@Y&
";F=C&BE&0C&2C=A&FHCE=J&FB&I=&;EJ&@;>J& PBHJPM& dJB& F?=M&J=@=CN=& F>I=&
KC=J>F@l&#&J>JEeF&;E@A=CQ&#&]H@F&@I>P=J&S@P><?FPM&HEKBILBCF;GPMTR&

[*&78.$'&5J"9C$"27?,J"I-)C("G\;;"
&
#E&F?=&K;C&A>F?&)?>;EEBE&BE&F?=&A;M&FB&F?=&;JN=EFHC=&A==D=EJ&;A;M&#&
;@D=J&>L&2C;><&S;&OHO>P&LCBI&/CME&*=KBEJ;CMT&A;@&KBI>E<R&)?>;EEBE&@;>J&
F?=C=&A;@&;&G><&OCBGP=I&A>F?&2C;><R&*?=&@;>J&A?=E&@?=&;@D=J&>L&?=&?;J&
?>@&KBE@=EF&LBCI&?=&A;@&FBPJ&?=&KBHPJEuF&<B&GM&uI;E;<=I=EFu&G=K;H@=&
BL& G=?;N>BHCR& )?>;EEBE& A;@& ;EEBM=JR& *?=& @;>J& >F& ?;JEeF& =N=E& KBI=&
LCBI&F?=&?=;JF=;K?=C&GHF&;&?=;J&BL&M=;CR&,?=&?=;JF=;K?=C&A;@&BD&A>F?&
2C;><&<B>E<&;EJ&?=&>@&F?=&;HF?BC>FMR&*?=&F?=E&@;>J&F?;F&d>F&;KFH;PPM&A;@EeF&
=N=E& HO& FB& F?=I& ;EMA;Mg& ?=& =;CE=J& F>I=& KC=J>F@Q& @B& >F& >@& EBF& HO& FB&
F?=I^e&

[*&78.$'&5J"a$)'("O-7&5"')*AJ"I-)C("G\;;"

%@&I=EF>BE=J&>E&OC=N>BH@&K?;OF=C@&S,?C==&;EJ&*>ZT&+;H<?FBE[1B=&S6788T&?;@&

@H<<=@F=J& F?;F& >E& @BI=& >E@F;EK=@& '6%& F>I=& G;ED>E<& KBHPJ& G=& N>=A=J& ;@& ;&

LBCI&BL&G=?;N>BHC&IBJ>L>K;F>BEQ&A?=C=&F>I=&KC=J>F@&m& P>D=&FBD=E@&m&;C=&H@=J&

FB& C=A;CJ& J=@>C;GP=& G=?;N>BHCR& ,?=& ;GBN=& =Z;IOP=@& >EJ>K;F=J& F?;F& F>I=&

KC=J>F@& ?;N=& G==E& H@=J& >E& ;& @>I>P;C& A;MR& -BA=N=CQ& C;F?=C& F?;E& OB@>F>N=&

C=>ELBCK=I=EF@&m&C=A;CJ>E<&d<BBJ&G=?;N>BHCe&m&F?=&;GBN=&>E@F;EK=@&@H<<=@F&;&

LBCI&BL&E=<;F>N=&C=>ELBCK=I=EF&FB&@FBO&HEJ=@>C;GP=&G=?;N>BHCR&_?>P@F&@P><?FPM&

J>LL=C=EF&FB&F?=&;OOCB;K?&BHFP>E=J&GM&+;H<?FBE[1B=&S6778U&`cTQ&?=C&A;CE>E<&

>@&@F>PP& ]H@F&;@&;OOP>K;GP=R&*?=&@F;F=@&F?;F& >L&H@=J&>E&F?>@&I;EE=C&F>I=&G;ED>E<&

dKBHPJ& G=& HF>P>@=J& FB& KC=;F=& @=PL[J>@K>OP>E>E<& @HG]=KF@Re& ,?>@& >@& ;& L;C& KCM& LCBI&

2;?Ee@& S6777;T& HEJ=CPM>E<& OC>EK>OP=@& BL& F>I=& G;ED>E<& F?;F& >EKPHJ=& N;PH>E<&

O=BOP=&;@&;@@=F@Q&C=J=L>E>E<&ABCD&;EJ&C=K>OCBK>FMR&!
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,?=&K?;OF=C&?;@&=ZOPBC=J&MBHE<&O=BOP=e@&;KK=@@&FB&F?=&/CME&*=KBEJ;CM&F>I=&

G;EDR& #E& =Z;I>E>E<& A?B& A;@& =E;GP=J& FB& O;CF>K>O;F=& >F& ?;@& KP=;CPM& G==E&

J=IBE@FC;F=J& F?;F& F?=C=& >@& ;& O;CF>KHP;C& ;KF>N=& <CBHO& BL& MBHE<& O=BOP=&

>ENBPN=JR& ,?>@& <CBHO& A;@& IB@FPM& I;J=& HO& BL& MBHE<& OHO>P@Q& A?B& KBHPJ& G=&

KBE@>J=C=J& F?=& dH@H;P& @H@O=KF@Re& _?>P@F& F?=@=& OHO>P@& ?;J& G==E& F;C<=F=J&

F?CBH<?&>ENBPN=I=EF&>E&=Z>@F>E<&;KF>N>F>=@Q&I=IG=C@&BL&@F;LL&m&@O=K>L>K;PPM&F?=&

KBBCJ>E;FBC& m& J>J& C=KB<E>@=& F?=& E==J& FB& =E<;<=& O=BOP=& G=MBEJ& F?>@& <CBHOR&

-BA=N=CQ&;@&M=F&F?>@&?;@&EBF&G==E&F?=&K;@=R&

%& EHIG=C& BL& C=;@BE@& ?;N=& G==E& OC=@=EF=J& FB& =ZOP;>E& A?M& BEPM& ;& @I;PP&

EHIG=C&BL&MBHE<&O=BOP=&A=C=&>ENBPN=JR&3BC&F?B@=&A?B&J>J&O;CF>K>O;F=Q&>F&A;@&

@H<<=@F=J& F?;F& F?=M& A=C=& IBF>N;F=J& GM& F?=& F>I=& G;EDe@& C=P;F>BE;P& ;@O=KFR&

,?=M&?;J&J>LL>KHPFM&;KK=@@>E<&@BK>;P&E=FABCD@&;EJ&F>I=&G;ED>E<&=E;GP=J&F?=I&

FB&I;D=&LC>=EJ@&;EJ&G=&O;CF&BL&;&KBPP=KF>N=R&%KKBCJ>E<&FB&F?=@=&F>I=&G;ED>E<&

I=IG=C@Q&BF?=C&MBHE<&O=BOP=&J>J&EBF&O;CF;D=&>E&F>I=&G;ED>E<&G=K;H@=&F?=M&

@;A& >F& ;@& d@BK>;PPM& HEJ=@>C;GP=g& F>I=& G;ED>E<& A;@& O=CK=>N=J& ;@& GBC>E<& ;EJ&

dHEKBBPRe& ,?H@Q& F?=& L>EJ>E<@& GCBH<?F& E=A& >E@><?F& >EFB& A?B& J>J& ;EJ& J>J& EBF&

O;CF>K>O;F=g& >E& KBEFC;@F& A>F?& BF?=C& C=OC=@=EF;F>BE;P& LBCI@& BL& O;CF>K>O;F>BEQ&

>ENBPN=I=EF& >E& F?=& F>I=& G;ED& A;@& EBF& ]H@F& C=@=CN=J& LBC& F?=& KBEL>J=EF& ;EJ&

A=;PF?MR& -BA=N=CQ& A?>P@F& F?>@& I;M& G=& @==E& ;@& OB@>F>N=& ;FFC>GHF=& BL& F>I=&

G;ED>E<Q& @H<<=@F>E<&;& @BK>;P& >EKPH@>BE;CM&;@O=KF& FB& F?=& F>I=&G;ED" F?=C=&A;@&

@BI=&=N>J=EK=&BL&=ZKPH@>BE;CM&OC;KF>K=@!"#F&?;@&G==E&XH=@F>BE=J&A?=F?=C&F?=&

P>I>F=J& >ENBPN=I=EF& BL& BF?=C@& I;M& G=& JH=& >E& O;CF& FB& F?=& @I;PP& EHIG=C& BL&

=Z>@F>E<&I=IG=C@& ;PBE<&A>F?& ;& @I;PP& EHIG=C& BL& =Z>@F>E<& F>I=& G;ED>E<& @F;LL&

=E;KF>E<& =ZKPH@>BE;CM& OC;KF>K=@R& 3BC& >E@F;EK=Q& F?=& L;K>P>F;FBCe@& F=EJ=EKM& FB&

P;G=P&HEDEBAE&MBHE<&O=BOP=&;@&d;&C>@De&S)BK?=&8jjjT&I;M&?;N=&C=@FC>KF=J&E=A&

I=IG=C@e& O;CF>K>O;F>BER& ,?=& LBCI;F>BE& BL& J=E@=& @BK>;P& GBEJ@& S4C;EBN=FF=C&

8jaVg& 2CBA& 677bTQ& JH=& >E& O;CF& FB& F?=& P>I>F=J& EHIG=C& BL& MBHE<& O=BOP=&

>ENBPN=J&>E&F?=&F>I=&G;EDQ&KBHPJ&?;N=&P=J&FB&LHCF?=C&=ZKPH@>BE&BL&BF?=C@R&&
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,?=C=&?;@&G==E&<CBA>E<&>EF=C=@F&LCBI&F?=&OHGP>K&;EJ&NBPHEF;CM&@=KFBC&>E&KB[

OCBJHKF>BE& BN=C& C=K=EF& M=;C@R& *O=K>L>K;PPM& >F& ?;@& ;FFC;KF=J& ;FF=EF>BE& ;@& ;E&

;KF>N=& O;CF>K>O;F>BE& ;EJ& =E<;<=I=EF& FBBPg& ;& I=K?;E>@I& LBC& =IG=JJ>E<&

O;CF>K>O;FBCM& ;OOCB;K?=@& >EFB& @=CN>K=& J=P>N=CM& S/BMP=&+1g&+(3& 677a;g& /BMP=&

;EJ&-;CC>@&677jTR&%@&F?>@&F?=@>@&?;@&BHFP>E=JQ&KB[OCBJHKF>BE&;EJ&F>I=&G;ED>E<&

?;N=&BLF=E&G==E&@==E&;@&>E&@BI=&@=E@=@&@MEBEMIBH@U&

2B[OCBJHKF>BE&;EJ& F>I=&G;ED>E<&<B&?;EJ[>E[?;EJRRR2B[OCBJHKF>BE& >@Y;&
E=A&A;M&BL&J=P>N=C>E<&@=CN>K=@Y,?=&O;CF>K>O;EFQ&A?B&>@&;&]B>EF&BAE=C&BC&
O;CFE=C&BL& F?=&OCBK=@@Q& >@& N;PH=JQ& FCH@F=JQ& >EN=@F=J& >E&;EJ&=IOBA=C=J&
FB&KB[J=P>N=CQ&dKB[OCBJHK=eQ&F?=&@=CN>K=&S,>I=G;ED>E<&.h&6786TR&

#E&2?;OF=C&*>Z&;&EHIG=C&BL&;>I@&A=C=&OC=@=EF=J&LBC&J=N=PBO>E<&;&F>I=&G;EDR&

!E=&BL&F?=@=&A;@&F?=&L;K>P>F;F>BE&BL&KB[OCBJHKF>BER&,>I=&G;ED>E<&A;@&N>=A=J&

;@&;&E=A&A;M&BL&J=P>N=C>E<&@=CN>K=@&A?=C=&MBHE<&O=BOP=&KBHPJ&G=KBI=&IBC=&

;KF>N=PM& >ENBPN=J& >E& F?=& @K?BBP& P>L=& ;EJ& d?=PO& OCBJHK=& ;& OHGP>K& @=CN>K=&

FB<=F?=Ce& S2P;>C=& m" #$%&'(&)& 2(!TR& 1C;A>E<& BE& F?=& N>=A@& ;EJ& =ZO=C>=EK=@& BL&

MBHE<& O=BOP=& >ENBPN=JQ& O;CF>K>O;EF& BG@=CN;F>BE& ;EJ& >EF=CN>=A@& A>F?&

@F;D=?BPJ=C@Q&F?>@&K?;OF=C&@==D@&FB&=ZOPBC=&A?=F?=C&O;CF>K>O;F>BE&>E&F?=&/CME&

*=KBEJ;CM&F>I=&G;ED&?;@&L;K>P>F;F=J&KB[OCBJHKF>BER&

!F?=C&;>I@&>J=EF>L>=J&>E&2?;OF=C&*>Z&A=C=&KBIIHE>FM&G=E=L>F@&@HK?&;@&G=FF=C&

C=P;F>BE@?>O@& ;EJ& @FCBE<=C& @BK>;P& E=FABCD@& ;EJ& >EJ>N>JH;P& G=E=L>F@& >EKPHJ>E<&

=IOBA=CI=EFQ& KBEL>J=EK=& ;EJ& E=A& BOOBCFHE>F>=@& ;EJ& =ZO=C>=EK=@R& ,?>@&

K?;OF=C& =ZOPBC=@&A?=F?=C& MBHE<& O=BOP=&A?B& O;CF>K>O;F=J& >E& F?=& F>I=& G;ED&
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C=OBCF=J& =ZO=C>=EK>E<& F?=@=& BHFKBI=@& ;EJ& FB& A?;F& =ZF=EF& F?=@=& K;E& G=&

KBE@>J=C=J&;&OCBJHKF&BL&KB[OCBJHKF>BER&

,?=&OC=N>BH@&;E;PMF>K;P&K?;OF=C@&?;N=&=ZOPBC=J&F?=&;>I@&;EJ&>IOP=I=EF;F>BE&

BL& F?=& F>I=&G;ED& ;EJ& F?=&OCBK=@@& GM&A?>K?& MBHE<&O=BOP=& G=K;I=& >ENBPN=J&

S2?;OF=C@&*>ZQ&*=N=E&;EJ&(><?FTR&2BEF>EH>E<& >E&F?>@&N=>EQ&F?>@&K?;OF=C&LBKH@=@&

BE& MBHE<& O=BOP=e@& =ZO=C>=EK=& BL& O;CF>K>O;F>BE& >E& F?=& /CME& *=KBEJ;CM& F>I=&

G;EDR& ,?=& ;E;PM@>@& ;JJC=@@=@& ;& EHIG=C& BL& K=EFC;P& C=@=;CK?& XH=@F>BE@R& 3>C@FQ&

;C=&F?=C=&;EM&OB@>F>N=&G=E=L>F@&LBC&MBHE<&O=BOP=&A?B&O;CF>K>O;F=J&>E&F?=&F>I=&

G;EDl& *O=K>L>K;PPMQ& K;E& O;CF>K>O;F>BE& >E& MBHF?& F>I=& G;ED@& =ZF=EJ& MBHE<&

O=BOP=d@&=EF>FP=I=EF@l&*=KBEJQ&A?;F&>@&O;CF>K>O;F>BE&A>F?>E&F?=&KBEF=ZF&BL&F?=&

/CME& *=KBEJ;CM& F>I=& G;EDl& %EJ& L>E;PPMQ& K;E& MBHF?& F>I=& G;ED@& ;K?>=N=& KB[

OCBJHKF>BEl&&

,?=&K?;OF=C& >@&J>N>J=J& >EFB&FAB&I;>E&@=KF>BE@R&,?=&L>C@F&O;CF&=ZOPBC=@&MBHE<&

O=BOP=e@&=ZO=C>=EK=@&BL&F?=>C&>ENBPN=I=EF&>E&F?=&F>I=&G;EDR&%@&A>PP&G=&@?BAEQ&

F?=&OB@>F>N=&=ZO=C>=EK=@&I=EF>BE=J&;C=&P;C<=PM&>E&P>E=&A>F?&F?=&>EJ>N>JH;P&;>I@&

;EJ& BHFKBI=@& @H<<=@F=J& >E& 2?;OF=C& *>ZR& ,?=@=& >EKPHJ=J& J=N=PBO>E<& @BK>;P&

E=FABCD@& SjR6R8TQ& ;KK=@@>E<& E=A& BOOBCFHE>F>=@Q& @O=K>L>K;PPM& F?B@=& EBF&

BF?=CA>@=& ;LLBCJ;GP=& SjR6R6TQ& ;EJ& ;E& >EKC=;@=& >E& KBEL>J=EK=Q& ?;N>E<& ;& NB>K=&

;EJ&L==P>E<&N;PH=J&SjR6RVTR&%LF=C&J>@KH@@>E<&=;K?&BL&F?=@=Q&F?=&;E;PM@>@&JC;A@&

KBIO;C>@BE@& G=FA==E& F?=@=& F;E<>GP=& G=E=L>F@& ;EJ& F?=&_=P@?&4BN=CEI=EFe@&

OBP>KM& JBKHI=EF& 9:'&.8*.%& 9.'*'7&+&.'5" SjR6RbTR"!EK=& ;<;>EQ& F?>@& ?><?P><?F@&

F?=&OB@@>G>P>FM&F?;F&F>I=&G;ED>E<&KBHPJ&G=&H@=J&;@&;&FBBP&FB&?=PO&;K?>=N=&F?=&

_=P@?&4BN=CEI=EFe@&BG]=KF>N=@&C=<;CJ>E<&MBHE<&O=BOP=R&&

,?=& E=ZF& @=KF>BE& BL& F?=& K?;OF=C& =Z;I>E=@& F?=& @KBO=& ;EJ& J=<C==& BL&

O;CF>K>O;F>BE& ;EJ& ;@@=@@=@& A?=F?=C& F?=& F>I=& G;ED& ?;@& L;K>P>F;F=J& KB[

OCBJHKF>BE& SjRVTR& %& EHIG=C& BL& ;E;PMF>K;P& LC;I=ABCD@& >EFCBJHK=J& >E& 2?;OF=C&

,?C==& ;C=& HF>P>@=J& FB& =Z;I>E=& O;CF>K>O;F>BE& SjRVR8TQ& EBE[O;CF>K>O;F>BE& SjRVR6T&

;EJ& F?=& J=N=PBOI=EF& BL& KB[OCBJHKF>N=& OC;KF>K=@& SaRVRVTR& ,?=@=& >EKPHJ=J&

-;CFe@& S8jj6T& P;JJ=C& BL& O;CF>K>O;F>BEQ& /BN;>CJe@& S677`T& FMOBPB<M& BL& KB[
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OCBJHKF>BE& ;EJ& 2BCEA;PPe@& S677aT& KBEK=OF& BL& KC=;F=J& ;EJ& >EN>F=J& @O;K=@R&

-BA=N=CQ& ;@&A>PP& G=& @?BAEQ& F?=@=&IBJ=P@& ;PBE=&;C=& P>I>F=JR&%@& @HK?& ;&E=A&

IBJ=P& >@& OCBJHK=J& FB& J>;<C;II;F>K;PPM& OC=@=EF& F?=& @HGFP=& J>LL=C=EK=@&

G=FA==E&KB[OCBJHKF>BE&;EJ&O;CF>K>O;F>BE&BG@=CN=J&A>F?>E&F?=&K;@=R&

[Q)!B16.=!@/1`;/V9!%L`/,7/.0/!1O!@3,8707`3871.!!

,?>@&@=KF>BE&=ZOPBC=@&MBHE<&O=BOP=e@&=ZO=C>=EK=@&BL&F?=>C&>ENBPN=I=EF&>E&F?=&

F>I=& G;EDR& *O=K>L>K;PPM& >F& LBKH@=@& BE& A?=F?=C& MBHE<& O=BOP=& C=OBCF=J& ;EM&

OB@>F>N=&G=E=L>F@&;@&;&C=@HPF&BL&F?=>C&>ENBPN=I=EF&;EJ&A?=F?=C&F?=&d@BLF&;>I@e&

>J=EF>L>=J& GM& @F;D=?BPJ=C@& >E& 2?;OF=C& *>Z& FC;E@>F>BE=J& >EFB& C=;P& F;E<>GP=&

G=E=L>F@&LBC&MBHE<&O=BOP=R&%PF?BH<?&;&LBKH@&BE&>EJ>N>JH;P&BHFKBI=@&?;@&G==E&

KC>F>K>@=J& GM& h>CGM& ;EJ& /CM@BE& S6776TQ& A?B& G=P>=N=& F?;F& =N;PH;FBC@& ACBE<PM&

<>N=& F?=@=& OC=K=J=EK=& BN=C& BF?=C& BHFKBI=@& S@HK?& ;@& A>J=C& KBIIHE>FM&

G=E=L>F@TQ&F?=M&J>J&C=KB<E>@=&F?=&@><E>L>K;EK=&BL&F?=@=&BHFKBI=@Q&;C<H>E<&F?;F&

d>F& >@& >IOBCF;EF&FB&=E@HC=&F?;F&F?=@=&OCBK=@@=@&;C=&;F& F?=&N=CM& P=;@F&OB@>F>N=&

=ZO=C>=EK=@&LBC&O;CF>K>O;EF@e&Sh>CGM&;EJ&/CM@BE&6776U&6bTR&,?>@&@=KF>BE&@?BA@&

F?;F&MBHE<&O=BOP=&J>J&N>=A&F?=>C&O;CF>K>O;F>BE@&OB@>F>N=PMR&0B@F&BL&F?=&MBHE<&

O=BOP=& A?B& FBBD& O;CF& >E& F?=& C=@=;CK?& G=P>=N=J& F?;F& F?CBH<?& F>I=& G;ED>E<&

F?=M&?;Jg&GH>PF&F?=>C&KBEL>J=EK=Q&G=KBI=&?;OO>=CQ&<;>E=J&E=A&@D>PP@Q&;KK=@@=J&

E=A& BOOBCFHE>F>=@& ;EJWBC&I;J=& E=A& LC>=EJ@R&0BC=BN=C& >F& ;P@B& ?><?P><?F@& ;&

EHIG=C&BL&@>I>P;C>F>=@&G=FA==E&F?=&G=E=L>F@&EBF=J&GM&MBHE<&O=BOP=&;EJ&F?=&

=EF>FP=I=EF@& BHFP>E=J& >E& F?=& _=P@?& 4BN=CEI=EFe@& S6776T& 9:'&.8*.%"

9.'*'7&+&.'5& JBKHI=EF;F>BER& 2BE@=XH=EFPMQ& F?>@& K?;OF=C& A>PP& KBE@>J=C&

A?=F?=C&F?=&F>I=&G;ED>E<&KBHPJ&G=&H@=J&;@&;&FBBP&FB&?=PO&;K?>=N=&F?=&_=P@?&

4BN=CEI=EFe@&BG]=KF>N=@&C=<;CJ>E<&MBHE<&O=BOP=R&&

i!G!;"E$C*-7".&'D$)/5"

,?=& OC=N>BH@& K?;OF=C& ?><?P><?F=J& F?;F& MBHE<& O=BOP=& =IO?;@>@=J& F?=&

C=P;F>BE;P&;@O=KF@&BL&F>I=&G;ED>E<&;@&;&IBF>N=&FB&O;CF>K>O;F=R&+BF&@HCOC>@>E<PMQ&

MBHE<& O=BOP=& ;P@B& @;A& F?>@& ;@& ;& D=M& G=E=L>F& LBC& F?=>C& >ENBPN=I=EFR& 3BC&

>E@F;EK=Q& /=CE;CJe@& KP;>I& M#eN=& <BF& ;& PBF& ?;OO>=C& G=K;H@=& #eN=& G==E&I;D>E<&
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LC>=EJ@& IBC=& BLF=Ee& A;@& ;& @=EF>I=EF& LBHEJ& >E& ;& EHIG=C& BL& O;CF>K>O;EF@e&

C=@OBE@=@U&&

d#eN=&I;J=&E=A&LC>=EJ@&;EJ&>Fe@&;&?;OOM&OP;K=&FB&<Be&Sh=C>Q&5=;C&aT"

M#&F?>EDQ&@>EK=&#dN=&JBE=&F>I=&G;ED>E<Q&#&F?>ED&>F&?;@&I;J=&I=&;&PBF&IBC=&
KBEL>J=EF& ;CBHEJ& O=BOP=& ;EJ& I;D=& E=A& LC>=EJ@& ;EJ& <=F& ;PBE<& A>F?&
IBC=&O=BOP=e&S*I>P=MQ&5=;C&aT&

5BHE<& O=BOP=& =E]BM=J& O;CF>K>O;F>E<& >E& F?=& F>I=& G;EDQ& A=PKBI>E<& F?=&

BOOBCFHE>FM& >F& OCBN>J=J& FB& I;D=& E=A& LC>=EJ@R& ,?CBH<?& O;CF>K>O;F>BE& MBHE<&

O=BOP=&A=C=& ;GP=& FB& J=N=PBO& @BK>;P& E=FABCD@g& ;& D=M& OC>EK>OP=& HEJ=CO>EE>E<&

F>I=&G;ED>E<&;@&@H<<=@F=J&GM&2;?E&S6777;TR&-BA=N=CQ&HEP>D=&BF?=C&C=@=;CK?&

S*=ML;E<& 677bGg& \;I=@& 6779T& A?>K?& @H<<=@F@& F>I=& G;ED@& L;K>P>F;F=J& F?=&

,)*8%*.%"$6"5$C*-7"C-A*'-7&;@&F?=M&dKCB@@&@BK>;P&J>N>J=@e&S*=ML;E<&6778U&86TQ&?=C=&

F?=& FMO=&BL& LC>=EJ@?>O@& MBHE<&O=BOP=&I;J=&IB@FPM& C=LP=KF=J&,$.8*.%" 5$C*-7"

C-A*'-7& S'HFE;I& 6777g& 2;FF=PP& 6778TQ& ;@& MBHE<& O=BOP=& I;>EPM& I;J=& E=A&

LC>=EJ@?>O@&A>F?&F?=>C&O==C@R&&

2BEK=CE@& BN=C& F?=& KC=;F>BE& BL& F?=@=& FMO=@& BL& E=FABCD@& ?;N=& ;PC=;JM& G==E&

BHFP>E=J&>E&OC=N>BH@&K?;OF=C@&S2?;OF=C&,ABQ&*>Z&;EJ&(><?FTR&#E&2?;OF=C&(><?F&>F&

A;@& EBF=J& F?;F& F?=& J=N=PBOI=EF& BL& J=E@=& @BK>;P& E=FABCD@& G=FA==E& F>I=&

G;ED>E<& I=IG=C@& ?;@& OBF=EF>;PPM& P=;J& FB& F?=& =ZKPH@>BE& BL& EBE[I=IG=C@R&

0BC=BN=CQ&>F&A;@&;P@B&@H<<=@F=J&F?;F&>L&F?=&F>I=&G;ED&BEPM&@HOOBCF@&GBEJ>E<&

@BK>;P& K;O>F;PQ& F?>@& KBHPJ& >E;JN=CF=EFPM& @F>LP=& MBHE<& O=BOP=e@& ;G>P>FM& FB& LBCI&

GC>J<>E<&@BK>;P&K;O>F;PR&#L&MBHE<&O=BOP=&BEPM&LBCI&KPB@=&DE>F&LC>=EJ@?>O&<CBHO@Q&

=ZKPHJ>E<& BF?=C@& LCBI& O;CF>K>O;F>E<Q& F?=M& CHE& F?=& C>@D& BL& G=KBI>E<& @BK>;PPM&

>@BP;F=J&LCBI&BF?=C&@>FH;F>BE@&S0BCCBA&6778TR!&

-BA=N=CQ&A>F?&F?>@&@;>JQ& >F&A;@&;P@B&C=KB<E>@=J&F?;F&GBEJ>E<&@BK>;P&K;O>F;P& >@&

EBF& =EF>C=PM& E=<;F>N=R& 3B@F=C>E<& KPB@=& LC>=EJ@?>O@& A>F?& O==C@& K;E& OCBN>J=&

MBHE<&O=BOP=&A>F?&@FCBE<&@BK>;P&@HOOBCF&E=FABCD@&;EJ&?=PO&F?=I&J=N=PBO&;&

@=E@=& BL& =IBF>BE;P& A=PP& G=>E<& S0BCCBA& 6778TR! ,?>@& >@& C=LP=KF=J& >E& F?=&

XHBF;F>BE&GM&h=C>&A?B&@F;F=J&F?;F&F>I=&G;ED>E<&d>@&C=;PPM&<BBJ&G=K;H@=&F?=C=&
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;C=&<BBJ&O=BOP=&A?B&HEJ=C@F;EJ&MBHRe&#F&>@&;P@B&N>@>GP=Q&FB&@BI=&=ZF=EFQ&>E&F?=&

@F;F=I=EF@& ;GBN=&A?=C=& MBHE<& O=BOP=& EBF=& ?BA& KC=;F>E<& E=A& LC>=EJ@& ?;@&

I;J=&F?=I&?;OO>=CR&3BC&F?B@=&A?B&;C=&O=CK=>N=J&?;N>E<&J>LL>KHPFM&;KK=@@>E<&

@FCBE<&@BK>;P&E=FABCD@Q&F?=&L;K>P>F;F>BE&BL&GBEJ>E<&@BK>;P&K;O>F;P&>@&O;CF>KHP;CPM&

H@=LHPR&5BHE<&O=BOP=&C=KB<E>@=J&F?;FU&&

8614W&#Fe@&?=PO=J&$>KFBC>;&;@&A=PP&G=K;H@=&@?=&;EJ&";HC=E&<BF&GHPP>=J&;EJ&
>F&I;D=@&?=C&?;OO>=CR&&

A;5U&;EJ&MBH&DEBA&A?M&>Fe@&;&<BBJ&OP;K=Q&G=K;H@=&>L&MBH&;C=&C=;PPM&@;J&BC&
MBH&;C=&PBE=PM&MBH&K;E&KBI=&?=C=&;EJ&A=&A>PP&I;D=&LC>=EJ@&A>F?&MBHR&

8614W& \H@F& P>D=& \B?E&?=&?;J&O=BOP=&A?B&J>JEeF& P>D=&?>IY;EJ&EBA&?=& >@&
LC>=EJ@&A>F?&/=CE;CJQ&";HC=E&;EJ&$>KFBC>;R&&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!Sh=C>&;EJ&"BPQ&5=;C&aT&

d#L& MBH&<=F&GHPP>=J& >F& nF>I=&G;ED>E<o&?=PO@&MBH& FB&=E]BM&@K?BBPQ& KB@&MBH&
K;E&<B&FB&KPHG@&;EJ&F?>E<@&P>D=&F?;F&F?CBH<?&F>I=&G;ED>E<&;EJ&F?=E&MBH&
K;E&I;D=&LC>=EJ@&BE&FC>O@&;EJ&@FHLLe&S\=@@MQ&5=;C&aTR&

,?=&XHBF;F>BE@&;GBN=&@?BA&>E&F?=BCM&;EJ&OC;KF>K=&F>I=&G;ED>E<&O;CF>K>O;F>BE&

?=PO@&J=N=PBO&@BK>;P&>EKPH@>BE&;EJ&C=LP=KF@&2;?Ee@&S6777;T&@H<<=@F>BE&F?;F&>E&;&

@K?BBP& @=FF>E<& LB@F=C>E<& LC>=EJ@?>O@& ;IBE<@F& MBHE<& O=BOP=& K;E& >IOCBN=&

C=P;F>BE@?>O@&;EJ&C=JHK=&BC&?=PO&BN=CKBI=&GHPPM>E<R&&

_?>P=&>F&?;@&G==E&@H<<=@F=J&F?H@&L;C&F?;F&F?=&LBCI;F>BE&BL&@BK>;P&E=FABCD@&>E&

F?=& F>I=& G;ED&IB@FPM& C=LP=KF=J& J=E@=& @BK>;P& F>=@Q& L;K>P>F;F>E<& GBEJ>E<& @BK>;P&

K;O>F;P& S'HFE;I&6777TQ& F?=C=&A;@&@BI=&=N>J=EK=&BL& PBB@=&F>=& LBCI;F>BE&;EJ&

F?=& OBF=EF>;P& FB& KC=;F=& GC>J<>E<& @BK>;P& K;O>F;PR& 3BC& >E@F;EK=Q& BE=& I=IG=C&

@F;F=J& ?BA& F?=& F>I=& G;ED& ?;J& =E;GP=J& ?>I& FB& J=N=PBO& LC>=EJ@?>O@& A>F?&

O=BOP=&LCBI&J>LL=C=EF&PBK;P>F>=@U&

d_?=E& A=& A=EF& FB& F?=& ;JN=EFHC=& A==D=EJYA=& I;J=& LC>=EJ@& LCBI&
J>LL=C=EF& @K?BBP@& A?>K?& A;@& <BBJR& %EJ& *A=J=EYA=& J=N=PBO=J&
LC>=EJ@?>O&;KCB@@&F?=&A;F=Ce&S1;N=Q&5=;C&87TR&&

#E&2?;OF=C&*>Z&>F&A;@&@H<<=@F=J&F?;F&;E&;>I&BL&F?=&F>I=&G;ED&A;@&FB&L;K>P>F;F=&

F?=&GC>J<>E<&BL&@BK>;P&K;O>F;PR&-BA=N=CQ&A?=C=;@&1;N=e@&XHBF=&?><?P><?F@&F?=&

OBF=EF>;P& J=N=PBOI=EF& BL& @O;F>;PPM& J>@O=C@=J& O==C& E=FABCD@& S>EKPHJ>E<&
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>EF=CE;F>BE;P& LC>=EJ@?>O@TQ& F?=& ;>I& @FC=@@=J& GM& @F;D=?BPJ=C@& S#$%&'(&)& ;EJ&

2BIIHE>F>=@&3>C@F&=IOPBM==@T&A;@&FB&GC>J<=&@BK>;P&J>N>J=@&>E&F?=&KBIIHE>FMQ&

LBC<>E<&@BK>;P&E=FABCD@&;EJ&GC>E<>E<&J>LL=C=EF&<=E=C;F>BE@&FB<=F?=CR&,?>@&A;@&

=N>J=EK=J&>E&;E&;@@=CF>BE&I;J=&GM&)>K?&m&;&2BIIHE>F>=@&3>C@F&=IOPBM==&A?B&

G=P>=N=J& F?=& F>I=& G;ED& dABHPJ& OCBN>J=& L;C& IBC=& E=FABCD& ;EJ& KBIIHE>FM&

FB<=F?=CE=@@Q&nF?=oRRR&<PH=eR&&

_?>P=&)>K?&J>J&EBF&@==&F?>@&?;OO=E>E<&;F&F?=&F>I=&BL&F?=&>EF=CN>=AQ&KP;>I>E<&>F&

A;@&dPBE<&F=CI&F?>ED>E<Qe&;&M=;C&;LF=C&F?=&>EF=CN>=A&A>F?&)>K?Q&;&EHIG=C&BL&F?=&

MBHE<& O=BOP=& ?;J& F;D=E& O;CF& >E& @BI=& >EF=C<=E=C;F>BE;P& ;KF>N>F>=@& >E& F?=&

KBIIHE>FMU&!

A0>16@W&M=;?&C=I=IG=C&*;N=&F?=&2?>PJC=ER&_=&?;J&FB&<=F&;&KBIIHE>FM&
A>F?& K?>PJC=E&;EJ&O=BOP=R& #F&A;@&';C=EF@& ;EJ&2?>PJC=E&4=F& ,B<=F?=C& >F&
A=EF&C=;PPM&A=PPR&

/61@01BW&M=;?&'24,&

/5>6W& M=;?&A=&;PPBA=J&O=BOP=& >E& F?=& KBIIHE>FM& FB& KBI=& >E&;EJ&?;N=&
LBBJQ&A=&?;J&I;E>KHC=@Q&O=J>KHC=@Q&<;I=@Q&OBFF=CMQ&;CF@&;EJ&KC;LF@R&%EJ&
>F&A;@&;PP&LBC&F?=&KBIIHE>FM&;EJ&>F&A=EF&C=;PPM&A=PPR&

S3BKH@&<CBHOQ&6786T!

%@& BHFP>E=J& >E& 2?;OF=C& *>ZQ& F?=& @><E>L>K;EK=& BL& F?=@=& FMO=@& BL& ;KF>N>F>=@&A;@&

=IO?;@>@=J& GM& ;& EHIG=C& BL& @F;D=?BPJ=C@& S2P;>C=& F?=& 2(!& BL& #$%&'(&)Q&

)?>;EEBE& F?=& F>I=& G;ED& KB[BCJ>E;FBCQ& ;EJ& -=P=EQ& F?=& /CME& *=KBEJ;CM& F>I=&

G;ED&L;K>P>F;FBCT&A?B&G=P>=N=J&F?;F&>EF=C<=E=C;F>BE;P&;KF>N>F>=@&KBHPJ&P=;J&FB&;&

<=E=C;P& >IOCBN=I=EF& >E& KBIIHE>FM& C=P;F>BE@R& 3BC& >E@F;EK=Q& D=M&;>I@&BL& F?=&

F>I=&G;ED&A=C=U&

d#IOCBN>E<& C=P;F>BE@?>O@Q& GC=;D>E<& JBAE& F?=& G;CC>=C@& G=FA==E& F?=&
<=E=C;F>BE@YMBH&K;E&K?;E<=& F?=&=F?B@&BL&HEJ=C@F;EJ>E<&G=FA==E& F?=&
<=E=C;F>BE@Q& I;D=& F?=& =PJ=CPM& IBC=& FBP=C;EF& FBA;CJ@& MBHE<& O=BOP=&
S-=P=E&m&L;K>P>F;FBCQ&/CME&*=KBEJ;CMT&

dY>EKC=;@>E<& F?=&O=CK=OF>BE& F?;F&MBHE<&O=BOP=&<=FF>E<& >ENBPN=J& >E& F?>@&
OCB]=KF&A=C=&JB>E<&@BI=F?>E<&OB@>F>N=&LBC&F?=&KBIIHE>FMR&*B&F?;F&@=E@=&
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@H<<=@F&F?;F&@HOOBCF>E<&MBHE<&O=BOP=&FB&F;D=&F?=& P=;J& >E&J=K>@>BE[I;D>E<& >@&

EBF&;&@FC;><?FLBCA;CJ&;KF>N>FM&;EJ&K;E&BLF=E&G=&;&IHK?&@PBA=C&OCBK=@@&F?;E&
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I;M& BLL=C& FBB& IHK?& <H>J;EK=& ;EJ& J>C=KF>BEQ& I;D>E<& MBHE<& O=BOP=& L==P&

OBA=CP=@@Q& BF?=C@& I><?F& BLL=C& FBB& P>FFP=& S4C==C& 6777Q& >E& h>CGM& ;EJ& /CM@BE&

6776TR& ,?=& (KB& 2PHG& I;M& ?;N=& G==E& N>KF>I& BL& F?=& P;FF=CR& ,?=& (KB& F=;K?=C&

;@@HI=J& F?=& <CBHO& ABHPJ& G=& ;GP=& S;EJ& A;EFT& FB& BO=C;F=& A>F?& <C=;F=C&
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BLL=C@&;E&=Z;IOP=&BL&F?=&F>I=&G;ED&dCHEE>E<&G=LBC=&>F&K;E&A;PDeR&#E&;E&=LLBCF&

FB& =IOBA=C& MBHE<& O=BOP=Q& F?=& F>I=& G;ED& J=N=PBO=J& K=CF;>E& LBCI@& BL&

O;CF>K>O;F>BE&FBB&XH>KDPMR&%@&0;FF?=A@&S6778U&V8cT&EBF=@Q& d>F& >@& >IOBCF;EF&FB&
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FB&G=>E<& FBPJ&A?;F& FB&JB&;EJ&A?;F&A=&A;EF& FB&JB& >@& FB&;PPBA&F?=I&FB&
?;N=&F?=>C&BAE&NB>K=Q&A=PP&F?=>C&BAE&NB>K=&I=;E@&@>FF>E<&;EJ&K?;FF>E<&FB&
F?=>C& LC>=EJ@& ;EJ& P;H<?>E<& ;EJ& <><<P>E<& ;EJ& <=FF>E<& ;& G>F& PBHJ& G=K;H@=&
F?;Fe@&A?;F&MBH&JB&;F&F?;F&;<=&;EJ&A=eC=&FCM>E<&FB&C=><E&F?>@&F?>E<&>E&GHF&
@F>PP&;PPBA&F?=I&FB&G=&LC==&;EJ&G=&F?=I@=PN=@&;EJ&>Fe@&P>D=&A=&=>F?=C&@;M&
FB&F?=I&MBH&KBI=&FB&E')&&'"#&-+&;EJ&MBH&JB&F?>@Q& F?>@&;EJ&F?>@&;EJ& >L&
MBH&JBEeF&JB& >F&MBH&JBEeF&KBI=&BC&MBH&JBEeF&<=F&MBHC&KC=J>F@&GHF& F?=E&
A=eC=&G=&F=;K?=CMQ&@B&>Fe@&;&G;P;EK>E<&;KF&C=;PPMYe&

#W"MY@B&?;@&>F&G==E&J>LL>KHPF&FB&<>N=&F?=I&IBC=&C=@OBE@>G>P>FMle&
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_=& A;EF& FB& >E@F>P& >E& F?=I& F?;F& =F?>K& BL& ABCD& ;EJ& ABCDLHPE=@@& >E& ;&
J>LL=C=EF&A;M& FB& JB>E<& ?BI=ABCDQ&A?>K?& #& F?>ED& >@& <BBJR&_=&A;EF& FB&
=EKBHC;<=&F?=I&FB&FCM&E=A&F?>E<@Q&FB&G=&O;CF&BL&E=A&F?>E<@&GHF&;F&@BI=&
OB>EF&MBH&?;N=&FBQ&=@O=K>;PPM&A>F?&F?=&;<=&BL&@BI=&BL&F?=IQ&MBH&<BF&FB&
I;D=&@HC=&F?;F&MBHeN=&K?=KD=J&C=<>@F=C@&;EJ&F?;F&F?=MeC=&;PP&F?=C=&;EJ&
F?=E&>F&KBI=@&G;KD&FB&G=>E<&@K?BBPMQ&GHF&F?;Fe@& ]H@F& PBBD>E<&;LF=C&F?=I&
@B&>Fe@&;&L>E=&G;P;EK>E<&;KF&Y&L>EJ>E<&F?=&C><?F&F?>E<&F?;F&F?=M&A;EF&FB&JBR&
,?=M&A;EF& FB&OCBIBF=& nF?=& F>I=&G;EDo& >E& F?=&*FC==F&,=;I&F?=MeC=& ]H@F&
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J=O=EJ>E<&BE&A?>K?&F=;K?=C&A;@&>E&K?;C<=&BE&F?=&J;MU&&
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>E>F>;F=J& ;KF>N>F>=@e& SCHE<@& `& ;EJ& a& BL& -;CF@& P;JJ=CTQ& A?=C=& MBHE<& O=BOP=&
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@BI=GBJM& =P@=& F?>ED@& ;EJ& >F& @?BHPJeN=& G==E& F?BH<?F& BHF& LCBI& F?=&
G=<>EE>E<Re&



698&:&' ; < = &
&

#U&d1>J&F?=M&<=F&F>I=&KC=J>F@&LBC&>Fle&

#:40@@;@U& d,?=M& <BF& @BI=& LBC& F?=& O=CLBCI;EK=Q& A?>K?& #eI& ?;OOM&
=EBH<?&;GBHFYGHF&A?;F&#&OCBG;GPM&ABHPJeN=&JBE=&>@&KC=J>F=J&F?=&@I;PP&
F=;I&A?B&?;J&BC<;E>@=J& >F& ;EJ&A?B&A=C=& CHEE>E<& F?=& C=?=;C@;P@& ;EJ&
<=FF>E<&;PP& F?=&=XH>OI=EF&GHF&A=&LBHEJ&BHF&;GBHF& >F& FBB& P;F=&;EJ&F?=E&
F?=C=& A;@& F?>@& =ZO=KF;F>BE& G=K;H@=& @?=& nF?=& I=IG=C& BL& @F;LLo& <BF&
>ENBPN=J&F?=E&;EJ&>F&ABHPJ&]H@F&?;OO=EY>L&@BI=BE=&?;J&G==E&>ENBPN=J&
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F?=M&A=C=Q& F?=M&A=C=& EBF& P>@F=E=J& FBR& %@& 3><HC=& `& ;GBN=& @?BA@Q& dF>I=[BHFe&

;KF>N>F>=@& ?;N=& G==E& PBK;F=J& BE& F?=& GBFFBI& F?C==& CHE<@& BL& -;CFe@& P;JJ=CQ&

C=OC=@=EF>E<& F?=& EBE[O;CF>K>O;FBCM& CHE<@R& ,?BI;@& ;EJ& !eh;E=& S8jjaT& ?;N=&

;C<H=J& F?;F& EBF& P>@F=E>E<& FBWBC& @==D>E<& F?=& NB>K=@& BL& MBHE<& O=BOP=& ?;@&

G=KBI=& =EJ=I>K& >E& @BK>=FMR& ,?=M& KP;>I& F?;F& MBHE<& O=BOP=& G=P>=N=& ;JHPF@&

CBHF>E=PM&d><EBC=&F?=IQ&P=;N=&F?=I&BHFY>EF=CCHOFQ&BN=C[C>J=Q&BC&C=J=L>E=&A?;F&

F?=M&@;Me&S8jjaU&V`6TR&_?>P=&1;N=&;EJ&/>PPM&/BG&A=C=&KBE@HPF=J&BE&?BA&F?=M&

ABHPJ& P>D=& FB& H@=& F?=>C& F>I=& KC=J>F@Q& F?=>C& N>=A@& A=C=& EBF& ;JBOF=J& >EFB&

OC;KF>K=Q& ;EJ& ;C<H;GPM&A=C=&EBF& <>N=E&JH=&A=><?FR& ,?H@& F?=& =ZO=C>=EK=@& BL&

1;N=&;EJ&/>PPM&/BG&KBHPJ&OBF=EF>;PPM&G=&KBE@>J=C=J&;@&FBD=E>@F>KR&&

,?=& OCBGP=I&BL& F?>@& FBD=E>@I& >@& BHFP>E=J&GM& "HEJM& S677`TQ&A?B& KP;>I@& F?;F&

FBD=E>@F>K&LBCI@&BL&O;CF>K>O;F>BE&=Z=CK>@=&;&GC=;K?&BL&%CF>KP=&86&BL&F?=&.E>F=J&

+;F>BEe@&2BEN=EF>BE&BE&F?=&)><?F@&BL&F?=&2?>PJ&S.+2)2T&A?>K?&=ZOP>K>FPM&@F;F=@&

F?;F& K?>PJC=E& ;EJ& MBHE<& O=BOP=e@& N>=A@& ;C=& FB& G=& <>N=E& dJH=&A=><?Fe& >E& ;PP&

J=K>@>BE@&F?;F&;LL=KF&F?=IR&d#IOP>K>F&A>F?>E&F?=&EBF>BE&BL&JH=&A=><?F&>@&F?=&L;KF&

F?;F&K?>PJC=E&?;N=&;&C><?F&FB&?;N=&F?=>C&N>=A@&P>@F=E=J&FB&SEBF& ]H@F&?=;CJT&GM&

F?B@=& >ENBPN=J& >E& F?=& J=K>@>BE[I;D>E<& OCBK=@@=@e& S"HEJM& 677`U& jVcTR& ,?=&

=ZO=C>=EK=@&BL&1;N=&;EJ&/>PPM&/BG&;C=&EBF&HEKBIIBER&%&K=EFC;P&K?;PP=E<=&FB&

%CF>KP=&86&BL&F?=&.+2)2&d>@&F?;F&>F&>@&=;@M&LBC&;JHPF@&FB&KBIOPM&A>F?&F?=&N;C>BH@&

BHFA;CJ&@><E@&BL&KBE@HPF;F>BE&;EJ&HPF>I;F=PM&><EBC=&K?>PJC=Eu@&N>=An@oe&S"HEJM&

677`U&jVaTR&

,?=&@H<<=@F>BE&F?;F&MBHE<&O=BOP=e@&N>=A@&;C=&EBF&<>N=E&JH=&A=><?F&>@&LHCF?=C&

@HOOBCF=J& >E& ;& J>@KH@@>BE& A>F?& F?=& KBBCJ>E;FBCR& (ZOP;>E>E<& ?BA& dF>I=[BHFe&

;KF>N>F>=@&A=C=&F?BH<?F&BHFQ&@?=&KP;>I=J&F?;F&F?=M&K;I=&LCBI&dF=;I&I==F>E<@&

;@&BOOB@=J&FB&;@D>E<&F?=&D>J@Q&A?=E&A=&;@D&F?=&D>J@&A=&JBEeF&C=;PPM&<=F&IHK?e&

S3>=PJEBF=@Q&0;M& 6786TR& *>I>P;CPMQ& E=>F?=C& F?=& L;K>P>F;FBC@& >E& /CME& *=KBEJ;CM&

EBC& 3>=PJ& -><?& <;N=& ;EM& I=EF>BE& BL& KBE@HPF>E<& MBHE<& O=BOP=& BE& J=K>@>BE@&

C=<;CJ>E<& dF>I=[BHFe& ;KF>N>F>=@R& #E@F=;J& F?=M& @H<<=@F=J& F?;F& dF>I=[BHFe&
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d)?>;EEBE&A>PP&<>N=&I=&;&PB;J&BL&@FHLLQ&#ePP&KBI=&HO&A>F?&@BI=&@FHLL&;EJ&
A=ePP&@F;CF&OP;EE>E<&@BI=&=N=EF@&;@&A=PPR&*B&>Fe@&JBE=&G=FA==E&F?=&FAB&
BL& H@& BC& ;PP& LBHC& @K?BBP@& ;EJ& )?>;EEBE& C=;PPMY)?>;EEBEnd@oY<BF& ;&
GHJ<=F& @B& @?=&I><?F& OHF& BE& @BI=& =N=EF@& ;EJ& ;A;M& J;M@YM=;?& F?;Fe@&
?BA& >Fe@& JBE=Q& ]H@F& KBI=& BHF& A>F?& >F& G=FA==E& H@& C=;PPMe& S1=A>& m&
3;K>P>F;FBCQ&3>=PJ&-><?T&

dYG=K;H@=&#&;I&F?=&KBIIHE>FM&LBKH@=J&KBBCJ>E;FBC&@B&EBCI;PPM&;PP&F?=&
OCB]=KF@& ;C=& KBI>E<& BHF& BL& IM& ?=;JRe& S-=P=E& m& 3;K>P>F;FBCQ& /CME&
*=KBEJ;CMT&

%PF?BH<?&MBHE<&O=BOP=& >ENBPN=J& >E&F?=&F>I=&G;ED&;OO=;C&FB&G=&=IOBA=C=J&

SFB& ;& K=CF;>E& J=<C==T& FB& <>N=& F?=>C& F>I=Q& F?=& @;I=& K;EEBF& G=& KP;>I=J& >E&

C=<;CJ@& FB& J=K>@>BE@& BE& ?BA& MBHE<& O=BOP=& H@=& F?=>C& F>I=& KC=J>F@R& 'B@@>GP=&

C=;@BE@&A?M& F?>@& KBHPJ&G=&;C=& K=EFC=J&BE& FAB&I;>E& C;F>BE;P=@R& 3>C@FQ& ;JHPF@&

A=C=&JHG>BH@&;GBHF&MBHE<&O=BOP=e@&J=K>@>BE[I;D>E<&K;O;G>P>F>=@&S-;CF&8jj6g&

->PP& =F& ;P& 677bg& "HEJM& 677`T& ;EJ& @=KBEJQ& KBE@HPF>E<& MBHE<& O=BOP=& C=XH>C=J&

F>I=&;EJ&=LLBCF&F?;F&KBHPJ&G=&@O=EF&=P@=A?=C=&S"HEJM&677`TU&&

dY>F& F;D=@& ;& PBF& BL& L;K>P>F;F>BE& FB& KB[J=@><E&A>F?& MBHE<& O=BOP=& ;EJ&A=&
?;N=EeF&C=;PPM&?;J&F?=&F>I=&FB&JB&F?;F&G=K;H@=&A=eN=&?;J&BF?=C&F?>E<@&
F?;F& A=eN=& E==J=J& FB& ;K?>=N=Y<=FF>E<& F?=& MBHE<& O=BOP=& FBY<=FF>E<&
F?=I&FB&HEJ=C@F;EJ&A?M&F?=M&@?BHPJ&J=@><E&>F&;EJ&F?=E&MBH&?>F&;PP&F?=&
KC;kM&>J=;@Q&P>D=&d_=&A;EF&FB&<B&FB&3PBC>J;eQ&MBH&K;EeF&JB&F?;FQ&;EJ&BEK=&
MBH& @F;CF& @;M>E<& d_=PP& EBQ& A=& K;EeFe& BC& d_=PP& I;MG=& A=& @?BHPJ& FCM&
@BI=A?=C=& KPB@=& FB& ?BI=eQ& F?=M& DEBA& A?;F& MBHeC=& @;M>E<& d& GHF& MBH&
K;EeF&JB&F?;Fe&S)?>;EEBE&m&,>I=&G;ED&KBBCJ>E;FBCTR&&

,?=&KBBCJ>E;FBCe@&XHBF;F>BE& >EJ>K;F=J&GBF?&F?=@=@&C;F>BE;P=@R&+BF&BEPM&JB=@&

@?=&I=EF>BE& F>I=& KBE@FC;>EF@& GHF& @?=& ;P@B& @F;F=@& F?;F&A?=E& F?=M& ?;N=& ?;J&

F>I=&FB&;@D&MBHE<&O=BOP=Q&F?=>C&>J=;@&;C=&HEC=;P>@F>KR&&

1BHGF>E<& F?=& K;O;G>P>F>=@& BL& MBHE<& O=BOP=& >@& ;& A=PP[C=?=;C@=J& G;CC>=Cg& >F&

C=@BE;F=@&A>F?& F?=& KBEK=OFH;P>@;F>BE& BL& MBHE<& O=BOP=& ;EJ& F?=>C& K>F>k=E@?>O&

@F;FH@& BHFP>E=J& ;GBN=R& 1C;A>E<& BE& ;E& =@@;M& AC>FF=E& GM& 2;CBP& /C=EE;E& BE&

K?>PJC=Ee@&C><?F@Q&3C==I;E&S6787U&6bT&J>@KH@@=@&?BA&/C=EE;Ee@&=@@;M&d=Z?>G>F@&

;EBF?=C&KBIIBE&KBEK=CE&F?;F&K?>PJC=E&A>PP&I;D=&I>@F;D=@Re&-=&=ZOP;>E@&F?;F&

d?=C&I;>E&C=;@BE&LBC&C=LH@>E<&FB&;KDEBAP=J<=&F?;F&K?>PJC=E&?;N=&;HFBEBIM&>@&

F?;F&qBLF=E&K?>PJC=E&JB&EBF&K?BB@=&A=PP&BC&A>@=PMreR&&
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O=BOP=R&*?=&@HGI>F@&F?;F&>L&HEC=;P>@F>K&>J=;@&;C=&@H<<=@F=JQ&F?>@&KBHPJ&C=@HPF&>E&

F?=& MBHE<& O=BOP=& L==P>E<& P>D=& F?=M& ;C=& G=>E<& HEJ=CI>E=J& A?=E& F?=@=&

;KF>N>F>=@& K;EEBF& G=& J=P>N=C=JR& )?>;EEBEe@&ABCC>=@& ;C=& @BI=A?;F& ]H@F>L>;GP=&

<>N=E& F?=& ;@@=CF>BE& ;GBN=& F?;F& MBHE<& O=BOP=& JB& EBF& F?>ED& F?=>C& N>=A@& ;C=&

F;D=E& @=C>BH@PMR& _>F?& F?>@& @;>JQ& ?BA=N=CQ& OC=N>BH@& C=@=;CK?& d>EJ>K;F=@& F?;F&

K?>PJC=E& ;C=& IBC=& K;O;GP=& F?;E& ;JHPF@& <>N=& F?=I& KC=J>F& LBC& ;EJ& F?;F& F?=>C&

K;O;K>FM& LBC& J=K>@>BE[I;D>E<& >EKC=;@=@& >E& J>C=KF& OCBOBCF>BE& FB& F?=&

BOOBCFHE>F>=@& BLL=C=J& FB& F?=Ie& S%PJ=C@BE& ;EJ& 4BBJA>E& 8jjVg& 1=& _>EF=C&

8jj`Q&>E&"HEJM&677`U&jV`TR&0BC=BN=CQ&;@&@H<<=@F=J&GM&3C==I;E&>E&;&KC>F>XH=&

BL& /C=EE;Ee@& @F;EJOB>EFQ& MBHE<& O=BOP=& @?BHPJ& G=& <>N=E& F?=& C><?F& FB& I;D=&

I>@F;D=@U"

j;@&1ABCD>E& FBPJ& H@&I;EM& M=;C@& ;<B& >F& >@& LHEJ;I=EF;P& FB& G=P>=N>E<& >E&
C><?F@&F?;F&A=&;KK=OF&F?;F&F?=C=&>@&;&C><?F&FB&JB&A?;F&A=&KBE@>J=C&FB&G=&
F?=& ACBE<& F?>E<& FB& JBQ& FB&I;D=&I>@F;D=@Q& FB& P=F& BF?=C@& JB& F?>E<@& A=&
ABHPJ&EBF&JBR&,B&=EKBHC;<=&K?>PJC=E&FB&G=&;<=EF@&C=XH>C=@&F?;F&A=&<>N=&
@KBO=&FB&F?;F&;<=EKM&S6787U&6b[69TR!

_?>P=& 3C==I;E&;KDEBAP=J<=@& F?;F& F?=C=& ;C=& @BI=& P>I>F@& FB& MBHE<&O=BOP=e@&

;HFBEBIMQ&;EJ&F?=M&@?BHPJ&EBF&G=&OHF&;F&C>@DQ&?=&;C<H=@&F?;F&MBHE<&O=BOP=&

@?BHPJ& G=& =EKBHC;<=J& FB& I;D=& J=K>@>BE@& m& F?=M& ;C=& =EF>FP=J& FB& I;D=&

J=K>@>BE@&=N=E&>L&F?=M&;C=&EBF&KBE@>J=C=J&GM&BF?=C@&;@&K;O;GP=&BL&I;D>E<&F?=&

G=@F& ]HJ<I=EF& K;PP@R& ,?H@Q& C;F?=C& F?;E& J=EM>E<& MBHE<& O=BOP=& F?=&

BOOBCFHE>F>=@& FB& ?;N=& F?=>C& @;MQ& F?=& KBBCJ>E;FBC& ;EJ& F?=& L;K>P>F;FBC@& BL& F?=&

F>I=&G;ED&KBHPJ&;KK=OF&F?;F&EBF&;PP&BL&F?=&@H<<=@F>BE@&MBHE<&O=BOP=&I;D=&A>PP&

E=K=@@;C>PM& G=& OP;H@>GP=& GHF& F?=&IBC=& BOOBCFHE>F>=@& MBHE<& O=BOP=& ?;N=& FB&

BLL=C& >EOHF& >EFB&J=K>@>BE[I;D>E<Q& F?=&IBC=& P>D=PM& >F& >@& F?;F&MBHE<&O=BOP=&A>PP&

KBI=&HO&A>F?&IBC=&C=;P>@F>K&@H<<=@F>BE@R&

i!<!L"2$KA)$8?C'*$.""

-;CFe@& S8jj6T& P;JJ=C& ?;@& OCBN>J=J& ;& H@=LHP& ;E;PMF>K;P& J=N>K=& FB& J>@F>E<H>@?&

G=FA==E&J>LL=C=EF&LBCI@&BL&O;CF>K>O;F>BER&-BA=N=CQ&>F&>@&EBF&@B&A=PP&=XH>OO=J&

>E&?=PO>E<&;@@=@@& FB&A?;F&=ZF=EF&MBHE<&O=BOP=&A=C=&KB[OCBJHK>E<&;KF>N>F>=@R&
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,?BH<?&>F&KBHPJ&G=&;C<H=J&F?;F&?><?=C&HO&CHE<@&BL&F?=&P;JJ=C&;C=&IB@F&@>I>P;C&

FB& KB[OCBJHKF>BEQ&-;CFe@& LC;I=ABCD&OP;K=@& FBB&IHK?&=IO?;@>@&BE&J=K>@>BE[

I;D>E<& ;EJ& EBF& =EBH<?& BE& MBHE<& O=BOP=e@& >ENBPN=I=EF& >E& F?=& J=P>N=CM& BL&

OCB]=KF@R& ,?>@& K;E&G=& KBE@>J=C=J&BE=&BL& F?=& @HGFP=& J>LL=C=EK=@& G=FA==E& KB[

OCBJHKF>BE&;EJ&O;CF>K>O;F>BEU&&

,?=&OB>EF& nBL& KB[OCBJHKF>BEo& >@&EBF& FB& KBE@HPF&IBC=Q&BC& >ENBPN=&O=BOP=&
IBC=& >E&J=K>@>BE@g& >F& >@&FB&=EKBHC;<=&F?=I&FB&H@=&F?=&?HI;E&@D>PP@&;EJ&
=ZO=C>=EK=& F?=M&?;N=& FB&?=PO&J=P>N=C&OHGP>K&BC& NBPHEF;CM& @=CN>K=@& S+(3&
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%@& ?><?P><?F=J& >E& 2?;OF=C& ,ABQ& /BN;>CJ& S677`T& BLL=C@& ;& H@=LHP& FMOBPB<M& BL&

H@=C[OCBN>J=C&C=P;F>BE@?>O@&A?>K?&?;@&G==E&H@=J&GM&BF?=C@&FB&?=PO&;@@=@@&F?=&

J=N=PBOI=EF& BL& KB[OCBJHKF>BE& A>F?>E& F>I=& G;ED>E<& S@==& 4C=<BCM& 677jQ&

6786GTR& 1=O=EJ=EF& BE& F?=& CBP=& ;JBOF=J& GM& @=CN>K=& H@=C@& BC& OCBN>J=C@& >E&

C=P;F>BE&FB&OP;EE>E<Q&J=@><E&;EJ&J=P>N=CM&BL&@=CN>K=@&C=@HPF@&>E&;&J>LL=C=EF&FMO=&

BL&H@=CWOCBN>J=C&C=P;F>BE@?>OR&!L&?>@&E>E=&>J=EF>L>=J&N;C>;F>BE@Q&?=&@F;F=@&F?;F&
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>ENBPN=I=EF&>E&F?=&F>I=&G;EDQ&>F&A;@&@H<<=@F=J&F?;F&F?=@=&BE&F?=>C&BAE&A=C=&

EBF& =EBH<?R& #E& BCJ=C& <;>E& ;& G=FF=C& ;OOC=K>;F>BE& BL& F?=& @HGFP=& J>LL=C=EK=@&

G=FA==E& KB[OCBJHKF>BEQ& O;CF>K>O;F>BE& ;EJ& EBE[O;CF>K>O;F>BE& m& ;PP& BL& A?>K?&

A=C=&OC=@=EF&>E&F?=&K;@=&m&;&E=A&LC;I=ABCD&A;@&J=N=PBO=JR&&

&

0B@F& BL& F?=& ;KF>N>F>=@&A=C=& LBHEJ& FB& G=& O;CF>K>O;FBCMg& MBHE<& O=BOP=& =>F?=C&

?;J& >EOHF& >EFB& F?=& OP;EE>E<& BC" J=P>N=CM& BL& ;KF>N>F>=@R& 3;C& L=A=C& A=C=& KB[

OCBJHK=Jg&BEPM&;&@I;PP&EHIG=C&BL&;KF>N>F>=@&>ENBPN=J&MBHE<&O=BOP=&>E&F?=&KB[

OP;EE>E<&-.8& KB[J=P>N=CM&BL& ;KF>N>F>=@R&0BC=BN=C& F?B@=&;KF>N>F>=@&BLF=E& K;I=&

HO&;<;>E@F&N;C>BH@&BG@F;KP=@&;EJ&A=C=&@?BCF&P>N=JR&%&EHIG=C&BL&C=;@BE@&A=C=&

;FFC>GHF=J&FB&F?>@Q&I;EM&BL&A?>K?&A=C=&CBBF=J&>E&KBEK=OFH;P>@;F>BE@&BL&MBHE<&

O=BOP=e@&K;O;K>FM&LBC&;HFBEBIBH@&;KF>BEU&

• ,?=C=&A;@&;& F=E@>BE&G=FA==E&<>N>E<&MBHE<&O=BOP=& C=@OBE@>G>P>FM&;EJ&

;PPBA>E<&F?=I&FB&=E]BM&K?>PJ?BBJR&)=LP=KF>E<&4C==Ce@&;C<HI=EF&S6777Q&

>E&h>CGM&;EJ&/CM@BE&6776TQ&>F&A;@&@H<<=@F=J&F?;F&L>EJ>E<&F?=&C><?F&P=N=P&

BL& O;CF>K>O;F>BE& K;E& G=& KBIOP=ZR& _?>P=& @BI=& ;JHPF@& I;M& BLL=C& FBB&

IHK?& <H>J;EK=& ;EJ& J>C=KF>BEQ& I;D>E<& MBHE<& O=BOP=& L==P& OBA=CP=@@Q&

BF?=C@&I><?F&BLL=C&FBB&P>FFP=&S4C==C&6777Q&>E&h>CGM&;EJ&/CM@BE&6776TR&

• +BF& ;PP& MBHE<& O=BOP=& ;C=& F?=& @;I=& ;EJ& EBF& ;PP& A>PP& A;EF& F?=& @;I=&

J=<C==&BL&>EOHF&;EJ&C=@OBE@>G>P>FMR&
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• d#EN>F=Je& @O;K=@& A=C=& G=>E<& FC;E@LBCI=J& >EFB& dKC=;F=Je& @O;K=@&

S2BCEA;PP&677aTR&,?>@&>@&;&J>LL>KHPF&OCBK=@@&F?;F&A;@&HEJ=C=@F>I;F=J&GM&

@F;LLQ& ;& OCBGP=I& KBIOBHEJ=J& ;@& J>LL=C=EF& F=;K?=C@& ;LLBCJ=J& MBHE<&

O=BOP=&J>LL=C>E<&J=<C==@&BL&;<=EKMR&

&

#F&A;@&;C<H=J&F?;F&IBC=&F>I=&I><?F&G=&E==J=J&FB&J=N=PBO&K;O;K>F>=@&BL&MBHE<&

O=BOP=& ;EJ&;PPBA&MBHE<&O=BOP=& FB& KC=;F=& F?=>C& BAE& @O;K=@&A>F?>E& F?=& F>I=&

G;EDR&-BA=N=CQ&F?=C=&>@&EB&<H;C;EF==>E<&F?;F&F?=&F>I=&G;ED&A>PP&OCBJHK=&LHPPM&

KB[OCBJHKF>N=& C=P;F>BE@?>O@R& 1>LL=C=EF& O=BOP=& I><?F& A;EF& FB& G=& >ENBPN=J& >E&

J>LL=C=EF&A;M@&;EJ&EBF&;PP&A>PP&E=K=@@;C>PM&A;EF&FB&KB[OCBJHK=R&

1=@O>F=& F?=& F>I=& G;ED& BEPM& ;K?>=N>E<& O;CF>;P& KB[OCBJHKF>BE& >E& OC;KF>K=Q& F?=&

EBCI;F>N=& N;PH=@& BL& F>I=& G;ED>E<& ;EJ& KB[OCBJHKF>BE& A=C=& C=KB<E>@=JR& %&

EHIG=C& BL& F?=& G=E=L>F@& BHFP>E=J& ;GBN=& GM& MBHE<& O=BOP=& I;O& BE& FB& F?=&

>J=BPB<>K;P& HEJ=CO>EE>E<@&BL& F>I=&G;ED>E<& ;EJ& F=E=F@&BL& 2;?Ee@& S6777;T& KB[

OCBJHKF>BER& 3BC& >E@F;EK=& MBHE<& O=BOP=& C=OBCF=J& L==P>E<& N;PH=JQ& L==P>E<& P>D=&

;@@=F@Q& I;D>E<& @BK>;P& E=FABCD@Q& =E<;<>E<& >E& OCBK=@@=@& BL& C=K>OCBK>FMQ& ;EJ&

G=>E<&;GP=& FB&H@=& F?=>C& @D>PP@R&0BC=BN=CQ& >F& KBHPJ&G=& KP;>I=J& F?;F& >F&A;@& F?=&

J=N=PBOI=EF&BL& F?=@=&EBCI;F>N=&N;PH=@&A?>K?&?=PO=J&OCBJHK=&;&EHIG=C&BL&

F;E<>GP=&G=E=L>F@& F?;F& ;OO=;C& FB& ;P><E&A>F?& F?=& N>@>BE&BHFP>E=J& >E& F?=&_=P@?&

4BN=CEI=EFe@& OBP>KM& JBKHI=EF& 9:'&.8*.%" 9.'*'7&+&.'5!" M3HPPe& KB[OCBJHKF>BE&

JB=@&EBF&F?=C=LBC=&?;N=&FB&G=&OC=@=EF&LBC&MBHE<&O=BOP=&FB&C=OBCF&;&EHIG=C&

BL&OB@>F>N=&=ZO=C>=EK=@!&
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$3&5(#'!(#+7 !$*+$%4,)*+!!

(UQ(!"81,-!1O!8>/!#>/979!!

,?>@&K?;OF=C&KBEKPHJ=@&F?=&F?=@>@R&#F&OCBN>J=@&;&@HII;CM&BL&F?=&I;>E&J=G;F=@&

;EJ& J>@KH@@>BE@& A>F?>E& >E& =;K?& K?;OF=C& ;EJ& BHFP>E=@& F?=& D=M& L>EJ>E<@& ;EJ&

;C<HI=EF&BL&F?=&F?=@>@Q&;E@A=C>E<&F?=&XH=@F>BE@&F?;F&<H>J=J&F?=&C=@=;CK?R&#F&

;P@B& KBE@>J=C@& F?=& I;]BC& KBEFC>GHF>BE@& ;EJ& OBF=EF>;P& >IOP>K;F>BE@& BL& F?=&

C=@=;CK?& LBC& F?=& @FHJM& BL& MBHF?& O;CF>K>O;F>BE& >E& F>I=& G;ED>E<& ;EJ& F?=&

J=N=PBOI=EF&BL&KB[OCBJHKF>N=&OC;KF>K=@R&&

,?=& >EFCBJHKFBCM& K?;OF=C& BHFP>E=J& F?=& I;>E& ;>I@& ;EJ& BG]=KF>N=@& BL& F?=&

C=@=;CK?& ;EJ& J>@KH@@=J& >F@& @BK>;P& @K>=EF>L>K& ;EJ& OC;KF>K=& C=P=N;EK=R& ,?=&

C=@=;CK?&A;@&KBEJHKF=J&;@&;&XH;P>F;F>N=&I>Z=J&I=F?BJ&K;@=&@FHJM&BL&;&MBHF?&

F>I=& G;ED& BO=C;F>E<& >E& ;& *BHF?&_;P=@e& @=KBEJ;CM& @K?BBPR& /M& LBPPBA>E<& F?=&

OBP>KM& >E>F>;F>N=& HELBPJ>E<& >E& OC;KF>K=Q& F?CBH<?& =F?EB<C;O?>K&I=F?BJ@Q& @=I>[

@FCHKFHC=J& >EF=CN>=A@& ;EJ& ;& O;CF>K>O;FBCM& ;OOCB;K?&A>F?& MBHE<& O=BOP=Q& F?=&

OC>EK>O;P&;>I&BL&F?=&C=@=;CK?&A;@&FB&OCBN>J=&;E&>E[J=OF?&HEJ=C@F;EJ>E<&BL&F?=&

D($J"($D";EJ"D(B& BL& MBHF?&O;CF>K>O;F>BE& >E& F?=& F>I=&G;ED&;EJ& FB&=Z;I>E=&

A?=F?=C&MBHF?&F>I=&G;ED@&K;E&J=N=PBO&KB[OCBJHKF>N=&C=P;F>BE@?>O@R&

2?;OF=C& ,AB& >EFCBJHK=J& F?=& KBEK=OF& BL& F>I=& G;ED>E<& ;EJ& F?=& ;@@BK>;F=J&

F?=BCM&BL&KB[OCBJHKF>BER"%PF?BH<?&IHPF>OP=&J=L>E>F>BE@&BL&KB[OCBJHKF>BE&A=C=&

@?BAE&FB&=Z>@FQ&F?>@&K?;OF=C&BHFP>E=J&F?=&KBEK=OFH;P>@;F>BE&BL&KB[OCBJHKF>BE&

F?;F& F?=& F?=@>@& ABHPJ& JC;A& HOBE& ;EJ& dF=@Fe& S2;?E& 6777;g& +(3& 677aTR& ,?=&

K?;OF=C& =ZOPBC=J& ;& EHIG=C& BL& =IO>C>K;P& @FHJ>=@& A?>K?& F?C=A& P><?F& BE& F?=&

E;FHC=& ;EJ&BHFKBI=@&BL&I=IG=C@e& O;CF>K>O;F>BE& >E& F>I=&G;ED@& ;EJ&BE&?BA&

BC<;E>@;F>BE;P& @FCHKFHC=@& K;E& J=N=PBO& F?=& N;PH=@& BL& KB[OCBJHKF>BER& *BI=&

@FHJ>=@&@H<<=@F=J&F>I=&G;ED>E<&KBHPJ&LHEKF>BE&;@&;&OC=N=EF;F>N=&I=K?;E>@I&

LBC& MBHE<& O=BOP=& ;F& C>@D& BL& BLL=EJ>E<& G=?;N>BHCQ& A?>P=& BF?=C@& BHFP>E=J& F?=&

OBF=EF>;P&G=E=L>F@&LBC&OCBIOF>E<&MBHF?&KB[OCBJHKF>BER&#IOBCF;EFPMQ&?BA=N=CQ&
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F?>@& C=N>=A& @><E;PP=J& F?=& P;KD&BL& ;EM& =IO>C>K;PPM& CBGH@F& C=@=;CK?& >EFB& MBHE<&

O=BOP=e@&=E<;<=I=EF&A>F?&F>I=&G;ED>E<Q&;EJ&IBC=&@O=K>L>K;PPM&C=@=;CK?&F?;F&

@BH<?F&F?=&NB>K=@&BL&MBHE<&O=BOP=R&

2BE@=XH=EFPMQ&2?;OF=C&,?C==&K;@F& F?=&E=F&A>J=C&;EJ&=ZOPBC=J&F?=& P>F=C;FHC=&

@HCCBHEJ>E<& MBHF?& O;CF>K>O;F>BER& %PF?BH<?& F?=& F?=@>@& ?;@& J>@F>E<H>@?=J&

O;CF>K>O;F>BE& LCBI& KB[OCBJHKF>BEQ& ;& EHIG=C& BL& F?=& KP;>I@&I;J=& LBC& <C=;F=C&

O;CF>K>O;F>BE&A=C=&F?BH<?F&FB&GC>E<&E=A&>E@><?F&>EFB&F?=&>EKC=;@=J&>EF=C=@F&>E&

KB[OCBJHKF>BER& %P@B& OC=@=EF=J& >E& 2?;OF=C& ,?C==& A=C=& J>LL=C>E<&

KBEK=OFH;P>@;F>BE@& BL& MBHE<& O=BOP=Q& J>N=C<=EF& EBCI;F>N=& ;EJ& >J=BPB<>K;P&

KP;>I@&I;J=&LBC&MBHF?&O;CF>K>O;F>BEQ&;EJ&F?=&KHCC=EF&K?;PP=E<=@&;EJ&G;CC>=C@&

FB& =@F;GP>@?>E<& O;CF>K>O;FBCM& OC;KF>K=@& A>F?& MBHE<& O=BOP=R& %@@=@@>E<& F?=@=&

J=G;F=@&?=PO=J&FB&LBKH@&IBC=&L>E=PM&F?=&;E;PMF>K;P&<;k=&BL&F?>@&F?=@>@R&&

2?;OF=C&3BHC&KBE@>J=C=J&F?=&OBP>F>K;P&;EJ&OBP>KM&KBEF=ZF&;EJ&>J=BPB<>=@&A>F?>E&

A?>K?&F>I=&G;ED>E<&;EJ&KB[OCBJHKF>BE&;C=&@>FH;F=JR&1;F;& LCBI&;&EHIG=C&BL&

d=ZO=CFe& >EF=CN>=A@& ;EJ& D=M& OBP>KM& JBKHI=EF@& ?><?P><?F=J& F?=& F?=BC=F>K;P&

I;PP=;G>P>FM&BL&F>I=&G;ED>E<&LCBI&;E&>J=BPB<>K;P&O=C@O=KF>N=R&#F&@H<<=@F=J&F?;F&

J>LL=C=EF& N=C@>BE@& BL& KB[OCBJHKF>BE& ?;N=& G==E& H@=J& FB& OCBIBF=& @P><?FPM&

J>LL=C=EF&LHEKF>BE@&BL&F>I=&G;ED>E<R&&

,?=&@=KBEJ&O;CF&BL&2?;OF=C&3BHC&LBKH@=J&@O=K>L>K;PPM&BE&PBK;F>E<&F>I=&G;ED>E<&

A>F?>E&F?=&_=P@?&KBEF=ZFR&#F&?><?P><?F=J&F?=&@><E>L>K;EF&O;C;PP=P@&G=FA==E&F?=&

OBP>KM&<B;P@&BL&F?=&_=P@?&4BN=CEI=EF&;EJ&F?=&O;CF>KHP;C&d'6%e&IBJ=P&BL&F>I=&

G;ED>E<& F?;F& ?;@& J=N=PBO=J& >E& _=P@?& KBIIHE>F>=@R& 0BC=& @O=K>L>K;PPM& >F&

@H<<=@F=J& F?;F& F?=&_=P@?&OBP>KM& ;OOCB;K?& FBA;CJ@& MBHE<&O=BOP=& @?BA=J&;&

EHIG=C& BL& C?=FBC>K;P& BN=CP;O@& A>F?& F?=& O?>PB@BO?>=@& BL& F>I=& G;ED>E<R" #F&

OCBOB@=J&F?=C=LBC=&H@>E<&BE=&BL&F?=&_=P@?&4BN=CEI=EFe@&OBP>KM&JBKHI=EF@Q&

9:'&.8*.%"9.'*'7&+&.'5Q&;@&;E&d;E;PMF>K;P&FBBPe&F?CBH<?&A?>K?&F?=&F?=@>@&KBHPJ&

=ZOPBC=&A?=F?=C&>E&OC;KF>K=&F?=&F>I=&G;ED&?=PO=J&;K?>=N=&@HK?&@F;F=J&<B;P@R&&
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2?;OF=C& 3>N=& BLL=C=J& ;& C=LP=Z>N=& ;KKBHEF& BL& IM& C=@=;CK?& ]BHCE=M& ;EJ&

=P;GBC;F=J& BE& ?BA& F?=& =I=C<>E<& KBEK=OFH;P& LC;I=ABCD& BL& F?=& F?=@>@& A;@&

BO=C;F>BE;P>@=J&;EJ&;J;OF=JR&#F&BHFP>E=J&F?=&D=M&XH=@F>BE@&<H>J>E<&F?=&@FHJM&

;EJ&F?=&I=F?BJBPB<>K;P&J=K>@>BE@&I;J=&F?CBH<?BHF&F?=&C=@=;CK?R&,?=&IHPF>[

I=F?BJ&XH;P>F;F>N=&K;@=&@FHJM&KBIOC>@=J&=F?EB<C;O?>K&>II=C@>BE&>EFB&;&F>I=&

G;ED&@=I>[@FCHKFHC=J& >EF=CN>=A@&A>F?&D=M&@F;D=?BPJ=C@`b&;EJ&;&O;CF>K>O;FBCM&

;OOCB;K?&A>F?& ;& <CBHO& BL& ;KF>N=& MBHE<& F>I=& G;ED>E<&I=IG=C@R& 2BIG>E>E<&

F?=@=& I=F?BJ@& =E;GP=J& I=& FB& <;>E& L>C@F[?;EJ& =ZO=C>=EK=& BL& F?=& =N=CMJ;M&

CHEE>E<&BL&F?=&F>I=&G;EDR& #F&;PPBA=J&I=&FB&=ZOPBC=&F?=&N;CM>E<&O=C@O=KF>N=@&

;EJ&>EF=COC=F;F>BE@&BL&@F;D=?BPJ=C@&KBEK=CE>E<&F?=&F>I=&G;EDe@&KC=;F>BE&;EJ&

BO=C;F>BER& #F& <;N=& MBHE<& O=BOP=& ;& NB>K=& >E& F?=& C=@=;CK?Q& EBF& BEPM& F?CBH<?&

K;OFHC>E<&F?=>C&N>=A@&;EJ&=ZO=C>=EK=@&GHF&;P@B&GM&<>N>E<&F?=I&>EOHF&>EFB&F?=&

C=@=;CK?&OCBK=@@R&

2?;OF=C@&*>ZQ&*=N=EQ&(><?F&;EJ&+>E=&JC=A&BE&F?=&J;F;&<=E=C;F=J& >E&BCJ=C&FB&

;E@A=C& F?=& XH=@F>BE@& <H>J>E<& F?=& C=@=;CK?R& ,?=& ;E;PM@>@& >E& 2?;OF=C& *>Z&

;JJC=@@=J& FAB& K=EFC;P& C=@=;CK?& BG]=KF>N=@U& A?;F& ;C=& F?=& ;>I@& BL&

>IOP=I=EF>E<&;&MBHF?&F>I=&G;ED&;EJ&;C=&]H@F>L>K;F>BE@&LBC&JB>E<&F>I=&G;ED>E<&

=IG=JJ=J& >E& EBF>BE@& BL& KB[OCBJHKF>BEl& *F;D=?BPJ=C& >EF=CN>=A@& ;EJ&

=Z;I>E;F>BE&BL&F?=&LHEJ>E<&G>J&LBC&F?=&F>I=&G;ED&C=N=;P=J&F?C==&GCB;J&;>I@U&

F?=& L;K>P>F;F>BE& BL& KB[OCBJHKF>BEg& F?=& J=N=PBOI=EF& BL& MBHE<& O=BOP=e@&

K>F>k=E@?>Og&;EJ&F?=&<=E=C;F>BE&BL&<C=;F=C&@BK>;P&;EJ&KBIIHE>FM&KB?=@>BER&3BC&

BC<;E>@;F>BE;P& OHCOB@=@Q& F?=@=& A=C=& K;F=<BC>@=J& H@>E<& F?=& ;E;PB<M& BL& ;&

CBA>E<& GB;FR& 2B[OCBJHKF>BE& A;@& F?=& GB;FQ& F?=& N=?>KP=& IBN>E<& F?=& OBP>KM&

LBCA;CJR&,?=&MBHE<&I=IG=C@&A=C=&F?=&CBA=C@R&!EK=&J=N=PBO=J&>EFB&d;KF>N=&

K>F>k=E@e&F?=M&ABHPJ&G=&;GP=&FB&OCBO=P&F?=&GB;F&FBA;CJ@&>F@&L>E;P&J=@F>E;F>BER&

,?>@& J=@F>E;F>BE& A;@& @BK>;P& ;EJ& KBIIHE>FM& KB?=@>BER& /M& =E<;<>E<& O;C=EF@&

;EJ& GC>E<>E<& F?=& KBIIHE>FM& FB<=F?=C& F?CBH<?& F?=& J=N=PBOI=EF& BL& @FCBE<&

@BK>;P& E=FABCD@Q& F?=& =EJ& OBP>KM[<B;P&ABHPJ& G=& C=;K?=JR&.@>E<& F?>@& J=N>K=& >F&

&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
`b&%@&EBF=J&>E&2?;OF=C&3>N=Q&@F;D=?BPJ=C@&A=C=&@=P=KF=J&BE&F?=&G;@>@&F?;F&F?=M&A=C=&=>F?=C&>ENBPN=J&A>F?&
F?=& >IOP=I=EF;F>BE&BL&F?=&F>I=&G;EDQ&BC&?;J&@BI=&DEBAP=J<=&BL&F?=&KBEF=ZF& >E&A?>K?&F?=&F>I=&G;ED&
A;@&G=>E<&KC=;F=J&
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A;@& OB@@>GP=& FB& @==& ?BA& J>LL=C=EF& @F;D=?BPJ=C@& C=KB<E>@=J& ;EJ& OC>BC>F>@=J&

J>LL=C=EF&;>I@R&3BC&>E@F;EK=Q&@K?BBP&@F;LL&A=C=&HE;A;C=&F?;F&;E&=ZOP>K>F&;>I&BL&

F?=& F>I=&G;ED&A;@& FB&<=F&O;C=EF@&=E<;<=J& >E& F?=&@K?BBP&;EJ&KC=;F=&<C=;F=C&

KB?=@>BE& G=FA==E& F?=& @K?BBP& ;EJ& KBIIHE>FMR& ,?=M& A=C=& HE;A;C=Q& >E& F?=&

F=CI@&BL&F?=&;E;PB<MQ&A?=C=&F?=&GB;F&A;@&?=;J>E<&BCQ&>EJ==J&F?;F&>F&E==J=J&

FB&?=;J&;EMA?=C=!&%&C=P;F=J&;@O=KF&>J=EF>L>=J&>E&F?=&;E;PM@>@&A;@&F?=&@K;P=&BL&

;IG>F>BE&;@@BK>;F=J&A>F?&F?=&OCB]=KFR&#E&O;CFQ&>F&A;@&@H<<=@F=JQ&F?>@&@F=II=J&

LCBI& F?=& N>@>BE@& BL& F>I=& G;ED>E<e@& =;CP>=@F& OCBOBE=EF@R& -BA=N=CQ& #$%&'(&)"

;P@B& J=IBE@FC;F=J" ;& J=<C==& BL& ;IG>F>BE& A>F?& A?;F& F?=& @K?BBP& F>I=& G;ED&

KBHPJ& ;K?>=N=& LBC& MBHE<& O=BOP=R& #EF=C=@F>E<PMQ& F?>@&A;@& EBF& C=LP=KF=J& >E& F?=&

N>=A@&BL&@K?BBP&@F;LL&F;@D=J&A>F?&dLCBEF&P>E=e&>IOP=I=EF;F>BER&#E&D==O>E<&A>F?&

F?=& CBA>E<&I=F;O?BCQ&A?;F& 2?;OF=C@& *=N=EQ& (><?F& ;EJ&+>E=& >PPH@FC;F=J&A;@&

?BA& F?=@=& ;@O>C;F>BE@& @FCH<<P=J& >E& F?=& K?BOOM& A;F=C@& BL& ;KFH;P&

>IOP=I=EF;F>BER&&

%@& C=<;CJ@& F?=& @=KBEJ& BG]=KF>N=Q& ]H@F>L>K;F>BE@& LBC& JB>E<& F>I=& G;ED>E<&

;OO=;C=J& FB& G=& =IG=JJ=J& KP=;CPM& >E& EBF>BE@& BL& KB[OCBJHKF>BER& 0B@F&

@F;D=?BPJ=C@&C=KB<E>@=J&F?=&;>I&BL&OCBIBF>E<&KB[OCBJHKF>BE&>E&2;?Ee@&S6777T&

EBCI;F>N=&@=E@=@Q&O;CF>KHP;CPM&F?CBH<?&N;PH>E<&O=BOP=&;@&;@@=F@&;EJ&F?;ED>E<&

F?=I& F?CBH<?& C=K>OCBK>FMR& -BA=N=CQ& L;C& L=A=C& I=EF>BE=J& F?=& ;>I& BL& KB[

OCBJHKF>BE& ;@& ;& E=A& A;M& BL& J=P>N=C>E<& OHGP>K& @=CN>K=@R& ,?=& L>EJ>E<@& LCBI&

2?;OF=C& *>Z& @=CN=J& FB& >PPH@FC;F=& =;CPM& BE& F?=& J>LL=C=EF& J>I=E@>BE@& FB&

;OOC=K>;F>E<& F?=& CBP=& BL& KB[OCBJHKF>BE& >E& F?=& F>I=& G;EDR& ,?>@& A;@&

@HOOP=I=EF=J& >E& P;F=C& K?;OF=C@&A?=C=& KB[OCBJHKF>BE& C=@HCL;K=J& KBEK=CE>E<&

F?=& BC<;E>@;F>BE;P& @FCHKFHC=& BL& F?=& @K?BBP& SKBEF=ZFH;P& L;KFBC@T& ;EJ& MBHE<&

O=BOP=e@&=ZO=C>=EK=@&BL&O;CF>K>O;F>E<&>E&F?=&F>I=&G;ED@R&,?=&K?;OF=C&@?BA=J&

F?;F&A?>P=&I;EM&@F;D=?BPJ=C@& C=KB<E>@=J& F?=&N;C>BH@& C;F>BE;P=@& LBC& KC=;F>E<&

F?=&F>I=&G;ED&BN=C;PP&F?=C=&A;@&;&P;KD&BL&KP;C>FM&@HCCBHEJ>E<&>F@&OC>I;CM&;>IR&"

2?;OF=C&*=N=E&>EFCBJHK=J&F?=&+$8?5"$A&)-.8*&BL&F?=&F>I=&G;ED&BO=C;F>E<&>E&

/CME&*=KBEJ;CM&;EJ&=ZOPBC=J&;EJ&KBIO;C=J&F?=&>IOP=I=EF;F>BE&BL&F?=&F>I=&



6`8&:&' ; < = &
&

G;ED&>E&F?=&FAB&@K?BBP&@=FF>E<@R&0BN>E<&G=MBEJ&OBP>KM&F;PD&;EJ&;@O>C;F>BE@&FB&

=ZOPBC=&;KF>BE&>F&;JJC=@@=J&F?=&F?>CJ&C=@=;CK?&BG]=KF>N=U&A?=F?=C&F?=C=&A=C=&

;EM& KBEF=ZFH;P& BC& BC<;E>@;F>BE;P& L;KFBC@& F?;F& OCBIBF=J& BC& >E?>G>F=J& F?=&

>IOP=I=EF;F>BE& BL& F>I=& G;ED>E<& BC& KB[OCBJHKF>BER& %& EHIG=C& BL& L;KFBC@&

?=PO=J&=ZOP;>E&A?M&>IOP=I=EF;F>BE&>E&F?=&F>I=&G;ED&?;J&G==E&d@PBA=C&F?;E&

=ZO=KF=Je&>E&/CME&*=KBEJ;CM&;EJ&IHK?&IBC=&P>I>F=J&>E&3>=PJ&-><?R&&

!E=& BL& F?=& OC>I;CM& L;KFBC@& F?;F& @F;D=?BPJ=C@& @;A& ;@& ?;N>E<& ;E& >IO;KF& BE&

>IOP=I=EF;F>BE& BL& F?=& F>I=& G;ED& A;@& F?=& C=K=OF>N=E=@@& BL& @K?BBP& @F;LLR&

(Z>@F>E<&F>I=&KBE@FC;>EF@&C=@FC>KF=J&F=;K?=C@e&>ENBPN=I=EF&;EJ&F?=>C&J>@KC=F>BE&

=E;GP=J& F?=I& FB& J=[OC>BC>F>@=& F?=& F>I=& G;EDR& %& @=KBEJQ& C=P;F=J& L;KFBC& A;@&

F?;F& >IOP=I=EF>E<& KB[OCBJHKF>N=& OC;KF>K=@& C=XH>C=J& ;& KHPFHC;P& K?;E<=R&

(K?B>E<& =Z>@F>E<& P>F=C;FHC=Q& >F& A;@& KP;>I=J& F?;F& KB[OCBJHKF>N=& OC;KF>K=@&

OCBLBHEJPM& ;PF=C& =Z>@F>E<& CBP=@& ;EJ& C=P;F>BE@& G=FA==E& @=CN>K=& H@=C@& ;EJ&

OCBN>J=C@R&_?>P=&;&<=E=C;P&K?;PP=E<=&BL&F>I=&G;ED>E<Q&F?>@&;P@B&=I=C<=J&;@&;&

O;CF>KHP;C& ?HCJP=& LBC& F?=& @K?BBP@R& iH=@F>BE>E<& F?=& =Z>@F>E<& J>K?BFBIM&

G=FA==E&OHO>P@&;@&P=;CE=C@&;EJ&F=;K?=C@&;@&OCBN>J=C@&OCBN=J&?;CJ&FB&C=@OBEJ&

FBR& 3HCF?=CIBC=Q& >F& A;@& OCBOB@=J& F?;F& F?=& J>LL=C=EF& P=N=P@& BL& F=;K?=C&

>ENBPN=I=EF&>E&F?=&FAB&@K?BBP@&KBHPJ&G=&;FFC>GHF=JQ&>E&O;CFQ&FB&F?=>C&J>LL=C=EF&

OC=N;>P>E<&KHPFHC=@R&%PF?BH<?&F?=C=&A;@&P>FFP=&@F;LL&@HOOBCF&LBC&F?=&F>I=&G;ED&

>E&=>F?=C& @K?BBPQ& >F&A;@& @P><?FPM&=;@>=C& FB& >IOP=I=EF& >E&/CME&*=KBEJ;CMR&,?>@&

A;@& G=K;H@=& /CME& *=KBEJ;CMe@& =Z>@F>E<& O;CF>K>O;FBCM& KHPFHC=& A;@& IBC=&

;I=E;GP=R&-BA=N=CQ&;@&A;@&@?BAE&;EJ&A>PP&G=&J>@KH@@=J&;<;>E&G=PBAQ&J=@O>F=&

I;C<>E;PPM& G=FF=C& dGHM[>Ee& LCBI& F=;K?=C@Q& O;CF>K>O;F>BE& A;@& @F>PP& =ZFC=I=PM&

P>I>F=JR&

,?=&F?>CJ&L;KFBC&?;N>E<&;E&>IO;KF&BE&>IOP=I=EF;F>BE&A;@&F?=&BC<;E>@;F>BE;P&

@FCHKFHC=& BL& F?=& @K?BBPR& %PF?BH<?& GHC=;HKC;F>K& BC<;E>@;F>BE@& K;E& G=&

=ZFC=I=PM&=LL>K>=EF&S_=G=C&8jb`Q&>E&-BM&;EJ&*A==FP;EJ&6778TQ&F?=&L>EJ>E<@&>E&

2?;OF=C& *=N=E& @H<<=@F=J& F?;F& F?=& ?>=C;CK?>K;P& @FCHKFHC=& BL& F?=& @K?BBP&

BG@FCHKF=J& ;EJ& J>@FBCF=J& KBIIHE>K;F>BE& ;EJ& KBE@=XH=EFPM& @PBA=J&
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>IOP=I=EF;F>BE& S/P;H& ;EJ& *KBFF& 8jc6Q& >E& -BM& ;EJ& *A==FP;EJ& 6778U& 6jcTR& #F&

A;@&@H<<=@F=J&F?;F&>L&F?=&?=;JF=;K?=C&A;@&KBII>FF=J&FB&F?=&F>I=&G;ED&;EJ&

>ELBCI;F>BE& A;@& L=J& JBAE& F?=& K?;>E& BL& KBII;EJQ& F=;K?=C@& ABHPJ& G=& L;C&

IBC=&P>D=PM&FB&<=F&>ENBPN=JR&(N>J=EFPMQ&F?=@=&L;KFBC@&;C=&C=P;F=JU&KBII>FI=EF&

;EJ&KBIIHE>K;F>BE&I;M&>IOCBN=&C=K=OF>N=E=@@Q&A?>K?&>E&FHCE&I;M&P=;J&FB&;&

KHPFHC;P&@?>LF&>E&F?=&@K?BBPR&

2PB@=C& =Z;I>E;F>BE& BL& F?=& J>LL=C=EK=@& >E& >IOP=I=EF;F>BE& G=FA==E& F?=& FAB&

@K?BBP@& @?BA=J& ;& O;CF>KHP;C& CBP=@& A=C=& =@@=EF>;P& >E& ;JJ>F>BE& FB& F?;F& BL& F?=&

?=;JF=;K?=CR&-;N>E<& ;E& =Z>@F>E<&I=IG=C& BL& @F;LL& J=J>K;F=J& FB& KBBCJ>E;F>E<&

F?=& F>I=& G;ED& A;@& @==E& ;@& G=E=L>K>;P& LBC& @HKK=@@LHP& >IOP=I=EF;F>BER&

(IOPBM>E<&O;CF[F>I=&@BI=BE=&A>F?&EB&OC=N>BH@&KBEE=KF>BE&FB&F?=&@K?BBP&;EJ&

<>N>E<& F?=I& @BP=& C=@OBE@>G>P>FM& LBC& J=P>N=C>E<& F?=& F>I=& G;ED& I;J=&

>IOP=I=EF;F>BE& L;C&IBC=&J>LL>KHPFR&2BE@=XH=EFPMQ& F?=&I;>E&;C<HI=EF&BL& F?>@&

K?;OF=C& A;@& F?;F& ;& EHIG=C& BL& KBEF=ZFH;P& ;EJ& BC<;E>@;F>BE;P& L;KFBC@& K;E&

OCBIBF=&BC&>E?>G>F&F?=&>IOP=I=EF;F>BE&BL&F>I=&G;ED>E<R&,?=@=&L;KFBC@&K;E&G=&

@==E& O;CF>KHP;CPM& KP=;CPM& >E& ;& @K?BBP& =EN>CBEI=EFR& %F& ;&IBC=& <C;EHP;C& P=N=PQ&

J>LL=C=EK=@& F?;F&=I=C<=J&G=FA==E& F?=& FAB&@K?BBP@& @?BA=J& F?;F&G;CC>=C@& FB&

@HKK=@@LHPPM& >IOP=I=EF>E<& ;& F>I=& G;ED& ;EJ& J=N=PBO>E<& KB[OCBJHKF>BE&

I;E>L=@F& F?=I@=PN=@& >E& @O=K>L>K& A;M@& J=O=EJ>E<& BE& F?=& O;CF>KHP;C&

=EN>CBEI=EFR!

2?;OF=C&(><?F&=ZOPBC=J&;&C=@=;CK?&;>I&@O=K>L>K;PPM&;GBHF&A?;F&>IO=PP=J&MBHE<&

O=BOP=e@& O;CF>K>O;F>BE& >E& F>I=& G;ED>E<R& #F& >EFCBJHK=J& F?=& NB>K=@& BL& MBHE<&

O=BOP=& ;EJ&=ZOPBC=J& F?=>C& >ENBPN=I=EF& >E& F?=&/CME&*=KBEJ;CM& F>I=&G;EDR& #F&

J>@KH@@=J&A?B&A;@& >ENBPN=J& >E& F?=& F>I=&G;EDQ&A?;F&IBF>N;F=J& F?=I& FB& <=F&

>ENBPN=JQ&;EJ&F?=&C=;@BE@&F?=M&O=CK=>N=J&LBC&BF?=C@e&EBE[>ENBPN=I=EFR&&

%&O;CF>KHP;CPM&;KF>N=&<CBHO&BL&MBHE<&O=BOP=&A=C=& >ENBPN=J& >E&F?=&F>I=&G;EDR&

,B& @BI=& =ZF=EF& F?=M&A=C=& N>=A=J& ;@& F?=& dH@H;P& @H@O=KF@e& ;@&IB@F& G=K;I=&

I=IG=C@&F?CBH<?&F?=>C&=Z>@F>E<&>ENBPN=I=EF&>E&=ZFC;[KHCC>KHP;C&;KF>N>F>=@R&,?>@&

<CBHO& KBE@>@F=J& IB@FPM& BL& MBHE<=C& OHO>P@Q& IBF>N;F=J& GM& F?=& F>I=& G;EDe@&
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C=P;F>BE;P&;@O=KF@R&,?=@=&MBHE<&O=BOP=&?;J&J>LL>KHPFM&KC=;F>E<&F?=>C&BAE&@BK>;P&

E=FABCD@&;EJ&F?=&F>I=&G;ED&=E;GP=J&F?=I&FB&JB&@BR&,?CBH<?&>ENBPN=I=EF&>E&

F?=&F>I=&G;ED&MBHE<&O=BOP=&A=C=&;GP=&FB&@FC=E<F?=E&@BK>;P&GBEJ@&A>F?&F?=>C&

O==C@R&&

,>I=& G;ED>E<Q& FB& ;& J=<C==Q& KBHPJ& G=& KC=J>F=J& LBC& =E<;<>E<& ;& <CBHO& BL& P=@@&

KBEL>J=EF& MBHE<& O=BOP=&A?B& ;C=& EBCI;PPM& P=@@& C=OC=@=EF=J& >E& BF?=C& LBCI;P&

O;CF>K>O;F>N=& @FCHKFHC=@R& -BA=N=CQ& =E<;<>E<& F?>@& <CBHO& I;M& A=PP& ?;N=&

C=@FC>KF=J&F?=&>ENBPN=I=EF&BL&BF?=C@R&,?=C=&;OO=;C=J&FB&G=&;&P>I>F=J&EHIG=C&

BL&MBHE<&O=BOP=&>ENBPN=J&>E&F?=&F>I=&G;EDR&_?>P@F&I;EM&BL&F?=&MBHE<&O=BOP=&

A?B&A=C=&;KF>N=PM&>ENBPN=J&@H<<=@F=J&BF?=C@&J>J&EBF&]B>E&G=K;H@=&F?=M&@;A&>F&

;@& HEKBBP& ;EJ& GBC>E<Q& F?=C=& A;@& @BI=& =N>J=EK=& BL& =ZKPH@>BE;CM& OC;KF>K=@&

C=@HPF>E<& LCBI& F?=& LBCI;F>BE& BL& J=E@=& @BK>;P& E=FABCD@& ;IBE<@F& F?=& ;KF>N=&

F>I=&G;ED>E<&I=IG=C@R&%&@I;PP&EHIG=C&BL&F>I=&G;ED>E<&I=IG=C@&@;A&BF?=C&

MBHE<& O=BOP=& ;@& ;& F?C=;FR& *>I>P;CPM& ;& @I;PP& EHIG=C& BL& ;JHPF@& KBHPJ& ;P@B& G=&

@==E& ;@& <H>PFM& BL& =E;KF>E<& =ZKPH@>BE;CM& OC;KF>K=@g& ;& F=EJ=EKM& FB& P;G=P&

HEDEBAE& MBHE<& O=BOP=& ;@& d;& C>@De& S)BK?=& 8jjjT& OBF=EF>;PPM& C=@FC>KF=J& F?=>C&

O;CF>K>O;F>BER&%JHPF@&I;M&?;N=&>E>F>;PPM&F;C<=F=J&MBHE<&O=BOP=&BE&;&OC;<I;F>K!

G;@>@! g! F?=& F>I=&G;ED&A;@& >IOP=I=EF=J& <C;JH;PPMQ& @B& KC=;F>E<&I=IG=C@?>O&

F?CBH<?& =Z>@F>E<& ;KF>N>F>=@& A;@& F?=& BGN>BH@& @F;CF>E<& OB>EF& m& F?=C=& ;P@B&

;OO=;C=J& FB&G=&=P=I=EF@&BL& F;C<=F>E<& F?>@& <CBHO&G=K;H@=& F?=M&A=C=&;& d@;L=&

O;>C&BL&?;EJ@eR&

2?;OF=C&+>E=&KBE@>J=C=J&MBHE<&O=BOP=e@&=ZO=C>=EK=@&BL&G=>E<&>ENBPN=J&>E&F?=&

F>I=&G;ED&;EJ&=Z;I>E=J& F?=& @KBO=&;EJ&J=<C==&BL& O;CF>K>O;F>BE& >E& F?=& F>I=&

G;ED& ;F& /CME& *=KBEJ;CMR& ,?=& ;E;PM@>@& ;JJC=@@=J& @=N=C;P& D=M& C=@=;CK?&

XH=@F>BE@R&,?=@=&A=C=U&;C=&F?=C=&;EM&OB@>F>N=&G=E=L>F@&LBC&MBHE<&O=BOP=&A?B&

O;CF>K>O;F=J&>E&F?=&F>I=&G;ED&;EJ&@O=K>L>K;PPMg&K;E&O;CF>K>O;F>BE&>E&MBHF?&F>I=&

G;ED@&=ZF=EJ&MBHE<&O=BOP=d@&=EF>FP=I=EF@lg&A?;F& >@&O;CF>K>O;F>BE&A>F?>E&F?=&

KBEF=ZF&BL&F?=&/CME&*=KBEJ;CM&F>I=&G;EDlg&;EJ&K;E&MBHF?&F>I=&G;ED@&;K?>=N=&

KB[OCBJHKF>BEl&
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5BHE<&O=BOP=&C=OBCF=J&BE&F?=>C& >ENBPN=I=EF& >E&F>I=&G;ED>E<&OB@>F>N=PMR&,?=&

F>I=& G;ED& =E;GP=J& F?=I& FB& J=N=PBO& @BK>;P& E=FABCD@& ;EJ& ?;N=& ;KK=@@& FB&

@=CN>K=@& ;EJ& ;KF>N>F>=@& F?;F&ABHPJ& BF?=CA>@=& G=& HE;FF;>E;GP=R& 5BHE<& O=BOP=&

;P@B& C=OBCF=J& ;& EHIG=C& BL& >EJ>N>JH;P& ;EJ& J=N=PBOI=EF;P& G=E=L>F@R& ,?=M&

@F;F=J&F?;F&F?=&F>I=&G;ED&?;J&>IOCBN=J&F?=>C&KBEL>J=EK=Q&<>N=E&F?=I&;&NB>K=Q&

I;J=& F?=I& L==P& N;PH=JQ& <>N=E& F?=I& ;& @=E@=& BL& OC>J=& ;EJ& =E;GP=J& F?=I& FB&

dL>EJ&BHF&A?;F&F?=M&;C=&<BBJ&;FeR&,?H@&MBHE<&O=BOP=e@&=ZO=C>=EK=@&;OO=;C=J&

FB& ;P><E& A>F?& F?=& _=P@?& 4BN=CEI=EFe@& OBP>KM& JBKHI=EF& 9:'&.8*.%"

9.'*'7&+&.'5Q& @H<<=@F>E<& F?;F& F>I=& G;ED>E<& KBHPJ& <B& @BI=& A;M& FBA;CJ@&

;K?>=N>E<&F?=&OBP>KM&<B;P@R&

,?=&BHFKBI=@&MBHE<&O=BOP=&C=L=CC=J&FB&A=C=&F?=&C=@HPF&BL&A-)'*C*A-'*$.&EBF&

E=K=@@;C>PM& C$KA)$8?C'*$." ;EJ& F?H@& F?=& K?;OF=C& A;@& ;GP=& FB& BLL=C& @BI=&

KBEK=OFH;P& KP;C>FM& G=FA==E& F?=& FABR&_?>P@F& OC=N>BH@& FMOBPB<>=@& S-;CF& 8jj6g&

/BN;>CJ&677`T&?=PO=J&OCBN>J=&;&EH;EK=J&HEJ=C@F;EJ>E<&BL&>ENBPN=I=EF&>E&F?=&

F>I=&G;EDQ&;&E=A&LC;I=ABCD&A;@&J=N=PBO=J&FB&@?BA&F?=&@HGFP=&J>LL=C=EK=@&

G=FA==E& KB[OCBJHKF>BEQ& O;CF>K>O;F>BE& ;EJ& EBE[O;CF>K>O;F>BE& OC=@=EF& >E& F?=&

K;@=& @FHJMR& *O=K>L>K;PPMQ& F?=& I;]BC>FM& BL& ;KF>N>F>=@& A=C=& >J=EF>L>=J& ;@&

O;CF>K>O;FBCM& >E& F?;F& I=IG=C@& ?;J& 5$+&& >EOHF& >EFB& &*'(&)& OP;EE>E<& BC&

J=P>N=CMR& & 3;C& L=A=C&A=C=&KB[OCBJHK=J&m&I=IG=C@&A=C=& >ENBPN=J& >E&E=>F?=C&

F?=& KB[OP;EE>E<& EBC& KB[J=P>N=CMR& (ZOP;E;F>BE@& LBC& F?>@& A=C=& CBBF=J& >E&

O=CK=OF>BE@&BL&MBHE<&O=BOP=e@&K;O;K>FM&LBC&;HFBEBIBH@&;KF>BER&2BEK=OFH;PPMQ&

F?=M& A=C=& @==E& ;@& BKKHOM>E<& ;& OB@>F>BE& @BI=A?=C=& G=FA==E& dG=>E<e& ;EJ&

dG=KBI>E<e& S3C==I;E& 6787TQ& K;O;GP=& BL& @BI=& P=N=P& BL& ;HFBEBIM& GHF& EBF&

KBIOP=F=PM& ;HFBEBIBH@R& ,?>@& ;HFBEBIM& >@& @BI=F?>E<& F?;F& IH@F& G=&

J=N=PBO=J& BN=C& F>I=Q& ;PBE<@>J=& ;PPBA>E<& MBHE<& O=BOP=& FB& =ZO=C>I=EF& A>F?&

KC=;F>E<& F?=>C&BAE&@O;K=@&A>F?>E& F?=& F>I=&G;EDR&,?=C=& >@&EB&<H;C;EF==& F?;F&

F?=&F>I=&G;ED&A>PP&KC=;F=&LHPPM&KB[OCBJHKF>N=&C=P;F>BE@?>O@R&(XH;PPMQ&LBPPBA>E<&

BE&LCBI&F?=&;C<HI=EF&>E&2?;OF=C&(><?FQ&>F&>@&P>D=PM&F?;F&J>LL=C=EF&I=IG=C@&A>PP&

A;EF& FB& G=& >ENBPN=J& >E& J>LL=C=EF& A;M@R& +BF& ;PP& I=IG=C@& A>PP& A;EF& FB& KB[
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OCBJHK=& >E& F?=& F>I=& G;ED& ;EJQ& ;@& A=& ?;N=& @==EQ& O;CF>K>O;F>BE& K;E& M>=PJ&

G=E=L>F@&LBC&MBHE<&O=BOP=&>E&>F@&BAE&C><?FR&

%PF?BH<?& F?=& F>I=&G;ED&BEPM&;K?>=N=J&O;CF>;P& KB[OCBJHKF>BE& >E&OC;KF>K=Q& F?=&

EBCI;F>N=& N;PH=@& BL& F>I=& G;ED>E<& ;EJ& KB[OCBJHKF>BE& A=C=& C=KB<E>@=J&

F?CBH<?BHFR& %IBE<& BF?=C& L>EJ>E<@& ?><?P><?F=J& ?=C=Q& F?=& =ZO=C>=EK=@& BL& F?=&

MBHE<& O=BOP=& >ENBPN=J& ;C=& F=@F;I=EF& FB& F?>@R& ,?=M& L=PF& N;PH=J& ;EJ&ABCF?MQ&

KC=;F=J&E=FABCD@Q&=E<;<=J& >E& C=K>OCBK;P&OC;KF>K=@&;EJ& L=PF& ;GP=& FB&H@=& F?=>C&

@D>PP@R& %C<H;GPM& >F& A;@& F?=& J=N=PBOI=EF& BL& F?=@=& EBCI;F>N=& N;PH=@& A?>K?&

?=PO=J&OCBJHK=&;&EHIG=C&BL& F;E<>GP=&G=E=L>F@& F?;F&;OO=;C&FB&;P><E&A>F?&F?=&

N>@>BE& BHFP>E=J& >E& F?=& _=P@?& 4BN=CEI=EFe@& OBP>KM& JBKHI=EF& 9:'&.8*.%"

9.'*'7&+&.'5!" M3HPPe& KB[OCBJHKF>BEQ& F?=EQ& >@& EBF& ;& E=K=@@;CM& OC=C=XH>@>F=& LBC&

MBHE<&O=BOP=&FB&C=OBCF&;&EHIG=C&BL&OB@>F>N=&=ZO=C>=EK=@R"_?;F&>@&>IOBCF;EF&

>@& F?;F& F?=& EBCI;F>N=& N;PH=@& ;C=&I;J=& =ZOP>K>F& S2;?E& ;EJ& 4C=M& 6786Tg& F?;F&

F?=M&;C=&OHC@H=J&;@&=@@=EF>;P&OC;KF>K=@&BL&F?=&F>I=&G;ED&FB&G=&EHCFHC=J&;EJ&

J=N=PBO=JR&"

(UQ)!A79069971.!3.2!A/C38/!!

,?>@& C=@=;CK?& ?;@& LBPPBA=J& F?=& >E>F>;P& >IOP=I=EF;F>BE& BL& FAB& @K?BBP[G;@=J&

F>I=&G;ED@&;EJ&F?=& LHCF?=C&J=N=PBOI=EF&;EJ&OC;KF>K=@&A>F?>E&BE=&BL& F?=@=R&

%@&@?BAE&>E&2?;OF=C&*>ZQ&F?=&FAB&@K?BBP@&dBLL>K>;PPMe&OHC@H=J&F>I=&G;ED>E<&>E&

;E& ;FF=IOF& FB& FCM& FB& P>ED& A>F?& F?=& A>J=C& KBIIHE>FM& >E& =LL=KF& FB& GC>E<& F?=&

@K?BBP@& d>EFBe&F?=&KBIIHE>FMR&,?=&N=CM&;IG>F>BH@&;>I&A;@&FB&GC>E<&F=;K?=C@&

;EJ& OHO>P@& FB<=F?=C& >E& F?=& KB[OCBJHKF>BE& BL& ;& OHGP>K& @=CN>K=& ;EJ& =E<;<=&

O;C=EF@& ;EJ& KBIIHE>FM& I=IG=C@& ;PBE<@>J=& MBHE<& O=BOP=& >E& BCJ=C& FB&

L;K>P>F;F=&IBC=& KB?=@>N=& KBIIHE>F>=@R&.EJ=CO>EE>E<& F?>@& >E>F>;F>N=&A=C=& F?=&

OC>EK>OP=@& F?;F& O=BOP=& ;EJ& F?=>C& @D>PP@& @?BHPJ& G=& N;PH=J& ;EJ& F?;F& F?=>C&

KBEFC>GHF>BE@& FB& F?=& KBIIHE>FM& @?BHPJ& G=& ;KDEBAP=J<=J& >E& F?=& LBCI& BL&

C=K>OCBK;P&=ZK?;E<=R&,?=&C=@HPF>E<&@BK>;P&E=FABCD@&ABHPJ&@F>IHP;F=&F?=&@=E@=&

BL&KBIIHE>FM&F?;F& >@&N>F;P& FB&;&?=;PF?M&@BK>=FM& S2;?E&6777;TR&,?=&F>I=&G;ED&

A;@&;FF=IOF=J&>E&;&_=P@?&KBEF=ZFR&#E&2?;OF=C&3BHC&>F&A;@&@H<<=@F=J&F?;F&F?>@&
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O;CF>KHP;C& KBEF=ZF& ?;@& ;& HE>XH=& @=F& BL& OBP>KM& OC>BC>F>=@& >EKPHJ>E<& K>F>k=E[

K=EFC=J&@=CN>K=@Q&=XH;P>FMQ&KBBO=C;F>BE&;EJ&F?=&HO?BPJ>E<&BL&MBHE<&O=BOP=e@&

C><?F@Q& ;PP& BL& A?>K?& ABHPJ& I;D=& ;E& =EN>CBEI=EF& OBF=EF>;PPM& C>O=& LBC& F>I=&

G;ED>E<R& -BA=N=CQ& ;@& F?>@& F?=@>@& ?;@& @?BAEQ& ;& A?BP=& ;CC;M& BL& XH=@F>BE@&

@HCL;K=J& A?=E& FCM>E<& FB& I==F& F?=@=& ;>I@& >E& OC;KF>K=R& 0BC=BN=CQ& EBF?>E<&

J>@F>EKF>N=PM&_=P@?&;OO=;C=J&FB&=I=C<=&;GBHF&F?>@&OBP>KMR&,?>@&J>@KH@@>BE&EBA&

FHCE@&FB&F?=@=&I;FF=C@Q&JC;A>E<&BE&C=P=N;EF&=;CP>=C&F?=BC=F>K;P&KBEFC>GHF>BE@&

FB&F?=&F?=@>@R&&

.EJ=CPM>E<&;&EHIG=C&BL&F?=@=&KBEK=CE@& >@&F?=&@K?BBPR&,?>@& >@&EBF&FB&@;M&F?;F&

F?=&@O=K>L>K&PBK;F>BE&BL&F?=&F>I=&G;ED&;F&/CME&*=KBEJ;CM&;EJ&3>=PJ&-><?&>@&F?=&

CBBF&K;H@=&BL&F?=&OCBGP=I@&F?;F&;CB@=&GHF&F?;F&F?=&>@@H=@&O=CF;>E&FB&;&C=P;F=J&

@=F&BL&L;KFBC@&@F=II>E<&LCBI&F?>@&@=FF>E<U&

• ";KD&BL&>EF=<C;F>BE&G=FA==E&F?=&@K?BBP&;EJ&F?=&KBIIHE>FMg&&

• #E=LL=KF>N=&KBIIHE>K;F>BE&;F&;&EHIG=C&BL&P=N=P@&m&A>F?>E&F?=&@K?BBP&>E&

BC<;E>@;F>BE;P& F=CI@& ;EJ& ;P@B& KBIIHE>K;F>BEWKP;C>FM& BL& F?=& OHCOB@=&

BL&F?=&F>I=&G;EDQ&A?B&>F&@BH<?F&FB&=E<;<=&;EJ&A?Mg&

• ">FFP=&>EKPH@>N>FM&BL&MBHE<&O=BOP=Q&@F;LL&;EJ&KBIIHE>FM&I=IG=C@g&

• 2BEK=OFH;P>@;F>BE@& BL& MBHE<& O=BOP=& ;@& OBP>KM& F;C<=F@& ;EJ& ;KFBC@Q& SBC&

C;F?=C& ;& P;KD& BL& KP;C>FM& ;GBHF& ?BA& MBHE<& O=BOP=& @?BHPJ& G=&

KBEK=OFH;P>@=JT&

&

!N=C;PPQ&F?=@=&>@@H=@&C;>@=&>IOBCF;EF&XH=@F>BE@&;GBHF&F?=&CBP=&BL&@K?BBP&F>I=&

G;ED@& ;EJ& A?=F?=C& >F& >@& OB@@>GP=& BC& =N=E& J=@>C;GP=& FB& KB[OCBJHK=& >E& F?=@=&

@=FF>E<@R&&

2?;OF=C&*>Z&BHFP>E=J&F?=&;>I@&BL&F?=&F>I=&G;EDR&#F&LBHEJ&F?;F&;&D=M&<B;P&A;@&FB&

>EF=<C;F=&F?=&@K?BBP&A>F?>E&F?=&KBIIHE>FM&;EJ&>E&O;CF>KHP;C&FB&L;K>P>F;F=&@BK>;P&

E=FABCD@&;EJ&J=N=PBO&KBIIHE>FM&KB?=@>BER&-BA=N=CQ&F?=C=&;OO=;C=J&FB&G=&

P>FFP=& =N>J=EK=& BL& F?>@& =EJ=;NBHC& G=>E<& C=;P>@=J& >E& OC;KF>K=R& 1=@O>F=& @BI=&

=N=EF@&BC<;E>@=J& F?CBH<?& F?=&/CME&*=KBEJ;CM& F>I=&G;ED&A?>K?&GCBH<?F& F?=&
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KBIIHE>FM&>E&KBEF;KF&A>F?&F?=&@K?BBPQ&F?=&F>I=&G;ED&A;@&=ZFC=I=PM&P>I>F=J&>E&

@KBO=& SA?=E& KBIO;C=J& FB& F?=& @F;F=J& ;@O>C;F>BE;P& ;>I@& ;EJ& <B;P@& BL&

#$%&'(&)fR& 0=IG=C@?>O& BL& F?=& F>I=& G;ED& J>J& EBF& =ZF=EJ& L;C& G=MBEJ& F?=&

O;C;I=F=C@& BL& F?=& @K?BBPR& ,?>@& ?><?P><?F@& ;& A>J=PM& ?=PJ& GHF& I>@F;D=E&

;@@HIOF>BE& F?;F& F>I=&G;ED@& ;FF;K?=J& FB&OHGP>K& >E@F>FHF>BE@&BC& BC<;E>@;F>BE@&

A>PP& ;HFBI;F>K;PPM& =ZF=EJ& >EFB& F?=& KBIIHE>FMR& 1HC>E<& F?=& L>=PJABCD& F?=&

2BIIHE>F>=@&3>C@F& F=;I&C=K=>N=J&;JJ>F>BE;P& LHEJ>E<&FB&KC=;F=&;&KBIIHE>FM[

G;@=J& F>I=& G;EDR& ,?>@& F>I=& G;ED& @==I@& N=CM& J=F;K?=J& LCBI& F?=& @K?BBP@g&

F?=C=&A;@&P>FFP=&C=L=C=EK=&FB&F?>@&F>I=&G;ED&JHC>E<&IM&F>I=&>E&F?=&L>=PJ&;EJ&#&

J>J&EBF&BG@=CN=& F?=& F>I=&G;ED@&=N=C&KCB@@>E<&O;F?@R&,?=C=&A;@& P>FFP=&@><E&BL&

>EF=C<=E=C;F>BE;P& =E<;<=I=EF& BC& KBPP;GBC;F>BE& G=FA==E& F?=& OHO>P@& BL& F?=&

@K?BBP&;EJ&F?=&A>J=C&KBIIHE>FM!",?=&>IO;KF&BL&F?=&F>I=&G;ED&BE&KBIIHE>FM&

KB?=@>BE&A;@&F?H@&=ZFC=I=PM&C=@FC>KF=JR&&

,?>@& P;KD& BL& >IO;KF& BE& KBIIHE>FM& KB?=@>BE& K;PP@& >EFB& XH=@F>BE& *=ML;E<e@&

S677b;T& @H<<=@F>BE& F?;F& F>I=& G;ED@& @?BHPJ& G=& >EF=<C;F=J& >E& =Z>@F>E<& OHGP>K&

@=CN>K=@& S@HK?& ;@& @K?BBP@T& >E& ;& G>J& FB& =E?;EK=& @BK>;P& >EKPH@>BER&!EPM& ;& @I;PP&

KCB@@[@=KF>BE&BL&MBHE<&O=BOP=&A=C=&>ENBPN=J&>E&F?=&@K?BBP&F>I=&G;EDR&,?>@&>@&

G=K;H@=Q& >E& OC;KF>K=Q& F?=& @K?BBP& A;@& ;& J>LL>KHPF& =EN>CBEI=EF& >E& A?>K?& FB&

=IG=J&;&F>I=&G;EDR&&

2?;OF=C& ,AB& @H<<=@F=J& F?;F& JH=& FB& F?=& ?>=C;CK?>K;P& E;FHC=& BL& F?=@=&

>E@F>FHF>BE@Q& F?=&IBJ>L>K;F>BE@&FB&F?=&A;M@& >E&A?>K?&F?=M&BO=C;F=&E==J=J&FB&

L;K>P>F;F=&KB[OCBJHKF>BE&;C=&BLF=E&I=F&A>F?&C=@>@F;EK=&S/BMP=&+1TR&0BC=BN=CQ&

>F& A;@& KP;>I=J& F?;F& F?=& ;G>P>FM& LBC& >E@F>FHF>BE@& FB& ;J;OF& FB& KB[OCBJHKF>BE&

OC=@=EF@& @BI=F?>E<& BL& ;& dO;C;JBZeg& KB[OCBJHKF>BE& K;E& GC=;D& JBAE&

>E@F>FHF>BE;P&G;CC>=C@Q&?BA=N=CQ&F?=@=&;PC=;JM&E==J&FB&G=&GPHCC=JR&*O=K>L>K;PPM&

>E&F?=&@K?BBP@&F?=@=&G;CC>=C@&FBBD&F?=&LBCI&BL&KBIIHE>K;F>BE&OCBGP=I@R&&

(N=CM&OBP>KM&E==J@&;E&=LL=KF>N=&E;CC;FBC&BC&K?;IO>BE& FB&;CF>KHP;F=& >F@&N>@>BE&

S/;PP&=F&;P&6788TR&,?B@=&EBF&=IOPBM=J&GM& F?=& @K?BBP& S>R=R& F?=&KBBCJ>E;FBC&BL&

F?=&F>I=&G;ED@&;EJ&F?=&L;K>P>F;FBC&>E&3>=PJ&-><?T&LBHEJ&>F&J>LL>KHPF&FB&=EF=C&F?=&
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=EN>CBEI=EF&;EJ&KBIIHE>K;F=& F?=&;>I@&BL& F?=& F>I=&G;EDR&1H=& FB& F?=& C><>J&

?>=C;CK?>K;P&@FCHKFHC=&BL&F?=&@K?BBP@Q&A?;F&A;@&C=XH>C=J&A;@&KBIIHE>K;F>BE&

LCBI&F?=&FBO&JBAEQ&LCBI&F?=&?=;JF=;K?=C&;EJ&@=E>BC&P=;J=C@R&-BA=N=CQ&F?>@&

@F;EJ@&;F&BJJ@&A>F?& F?=&GBFFBI[HO&;OOCB;K?&BL& F>I=&G;ED>E<&;EJ& F?=&E==J&

>J=EF>L>=J&;GBN=&LBC&F?=&GC=;DJBAE&BL& >E@F>FHF>BE;P&G;CC>=C@& >E&OHC@H>F&BL&KB[

OCBJHKF>BER& ,?=& L;KF& @HK?& KBIIHE>K;F>BE& J>J& EBF& LPBA& LCBI& F?=& FBO&JBAEQ&

I=;EF&F?;F&F?=&@KBO=&BL&F?=&@K?BBP&F>I=&G;ED&A;@&HPF>I;F=PM&P>I>F=JR&#E&F?>@&

@O=K>L>K& K;@=Q& F?=& KBIIHE>K;F>BE& K?;EE=P@&A=C=& OBF=EF>;PPM&IBC=& LC;KFHC=J&

JH=&FB& P=;J=C@?>O&K?;E<=@R&%@&GBF?&@K?BBP@&?;J&K?;E<=@& >E& F?=&@=E>BC& F=;I&

S>EKPHJ>E<& KBE@=KHF>N=& ;OOB>EFI=EF@& BL& ;& EHIG=C& BL& E=A& ?=;JF=;K?=C@T&

F?=C=&A;@&EB& dE;CC;FBCe& FB&J=N=PBO&;& KP=;C& >E@F>FHF>BE;P& N>@>BE& LBC& F?=&OBP>KM&

S/;PP&=F&;P&6788TR&&

,?=& F?=@>@& @?BA@& F?;F! >L& K=CF;>E&I=K?;E>@I@& ;C=& EBF& >E& OP;K=&A>F?>E& OHGP>K&

@=CN>K=@& F?=&<B;P@&BL& F?=& F>I=&G;ED&A>PP&G=&?;CJ& FB&;K?>=N=R&2BIIHE>K;F>BE&

E=FABCD@&;C=&D=Mg&>L&LC;KFHC=J&F?=M&K;E&@FHEF&F?=&J=N=PBOI=EF&;EJ&C=;K?&BL&;&

E=A& >E>F>;F>N=R& #L& ?>=C;CK?;P& @FCHKFHC=@& A>F?>E& ;E& BC<;E>@;F>BE& BG@FCHKF&

=LL=KF>N=&KBIIHE>K;F>BEQ&F?=&C=@HPF&K;E&G=&PBA&GHM[>E&LCBI&F?=&I=IG=C@&BL&

@F;LL&F;@D=J&A>F?&L;K>P>F;F>E<&F?=&F>I=&G;ED&BE&F?=&LCBEF&P>E=R&,?=&KBE@=XH=EK=&

BL& F?>@Q& ;@& ;C<H;GPM& BKKHCC=J& ?=C=Q& >@& FB& F?=& J=FC>I=EF& BL& F?=& ;G>P>FM& BL& F?=&

F>I=&G;ED&FB&OCBIBF=&@BK>;P&>EKPH@>BER&&

&,?=& /CME& *=KBEJ;CM& F>I=& G;ED& A;@& N=CM& P>I>F=J& >E& F?=& EHIG=C& BL& O=BOP=&

>ENBPN=JR& #F& =E;GP=J& ;& @I;PP& EHIG=C& BL& MBHE<& O=BOP=& A?B& KBHPJ& FB& @BI=&

=ZF=EF&G=&KBE@>J=C=J&;@&@BK>;PPM&=ZKPHJ=J&FB&I;D=&E=A&LC>=EJ@Q&=ZO=C>=EK=&;&

@=E@=&BL&@BP>J;C>FM&;EJ&;KK=@@&E=A&BOOBCFHE>F>=@R&+=N=CF?=P=@@Q& >F@&;G>P>FM& FB&

OCBIBF=&F?>@& P=N=P&BL& >EKPH@>BE&J>J&EBF&=ZF=EJ&L;C&A>F?>E&F?=&@K?BBPR&1=@O>F=&

?;N>E<&G=FA==E&879&;EJ&8`9& dC=KBCJ=Je&I=IG=C@Q& F?=C=&A;@& P>FFP=&=N>J=EK=&

BL& C=<HP;C& =E<;<=I=EF& A>F?& F?=& F>I=& G;ED& ;KCB@@& F?=& @K?BBP& @FHJ=EF&

OBOHP;F>BE&;@&;&A?BP=R&3C=XH=EF& >ENBPN=I=EF&;OO=;C=J& FB&G=&KBEL>E=J& FB&;&

C=P;F>N=PM& @I;PP& I>EBC>FMR& 'C=N>BH@& C=@=;CK?& ?;J& LBHEJ& F?;F& F>I=& G;ED@&
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BO=C;F>E<& >E& KBIIHE>FM& @=FF>E<@&A=C=&;GP=& FB& KC=;F=&A=;D& @BK>;P& E=FABCD@Q&

KCB@@>E<&@BK>;P&J>N>@>BE@&;EJ&GC>E<>E<&J>LL=C=EF&<CBHO@&BL&O=BOP=&FB<=F?=C&A?B&

ABHPJ& EBF& EBCI;PPM& O;CF>K>O;F=& S*=ML;E<& ;EJ& *I>F?& 6778Q& *=ML;E<& 677bGQ&

\;I=@&6779TR&-=C=Q&GM&KBEFC;@FQ&F?=&P>I>F=J&EHIG=C&BL&MBHE<&O=BOP=&>ENBPN=J&

;EJ& O=C?;O@& F?=& O;CF>KHP;C& K?;C;KF=C>@F>K@& BL& F?=& MBHE<& O=BOP=& >ENBPN=JQ&

C=@HPF=J& >E& F?=& LBCI;F>BE& BL& J=E@=& @BK>;P& E=FABCD@& A?>K?& A=C=& OBF=EF>;PPM&

=ZKPH@>BE;CMR&

1=@O>F=&F?=&OBCFC;M;P&BL&F>I=&G;ED@&;@&;&I=K?;E>@I&LBC& >EKPH@>BEQ& >E&K=CF;>E&

>E@F;EK=@Q&F?=MQ&P>D=&BF?=C&O;CF>K>O;FBCM&@FCHKFHC=@&S2BCEA;PP&677aU&6``T&d@=CN=&

FB&J==O=E&F?=&=ZKPH@>BE&BL&O;CF>KHP;C&<CBHO@&HEP=@@&=ZOP>K>F&=LLBCF@&;C=&I;J=&

FB&>EKPHJ=&F?=IRe&%PF?BH<?&F?=C=&A>PP&>E=N>F;GPM&G=&@BI=&P>I>F@&FB&A?B&>@&;EJ&

A?B&>@&EBF&;GP=&FB&G=&>ENBPN=J&S@==&4C=<BCM&6786G&LBC&J>@KH@@>BE&BL&=ZKPH@>BE&

G;@=J&BE&<=B<C;O?>K;P& PBK;F>BETQ& ;@&?;@&G==E& @F;F=J&;PC=;JMQ& F?=& F>I=&G;ED&

J>J&EBF&=ZF=EJ&G=MBEJ& F?=& @K?BBP& ;@& >EF=EJ=JR&,?>@& C=FHCE@&H@& FB& *=ML;E<e@&

S677b;T& @H<<=@F>BE& ;GBN=R& ,?=C=& >@& EB& <H;C;EF==& F?;F& >EN=@F>E<& >E& F?=&

J=N=PBOI=EF&BL&F>I=&G;ED@& >E&OHGP>K&@=CN>K=@Q&@HK?&;@&@K?BBP@Q&A>PP&<=E=C;F=&

@BK>;P&>EKPH@>BE&;EJ&KBIIHE>FM&KB?=@>BE&BE&F?=&@K;P=&@?=&;EF>K>O;F=@R&&

#F& I><?F& G=& OC=@HI=J& F?;F& F?=& KBIIHE>FM& ABHPJ& OCBN>J=& ;& @H>F;GP=&

=EN>CBEI=EF&LBC&F?=&J=N=PBOI=EF&BL& F>I=&G;ED@&G=K;H@=&F?=&BC<;E>@;F>BE;P&

KBEJ>F>BE@&;C=&L;NBHC;GP=Q&>E&O;CF>KHP;C&F?=&P;KD&BL&?>=C;CK?MR&-BA=N=CQ&;@&A=&

?;N=& @==EQ& F?=C=& ;C=& BF?=C& L;KFBC@& ;F& OP;M& >EKPHJ>E<& F?=& KP;C>FM& BL& ;>I@& ;EJ&

KBIIHE>K;F>BE& BL& OHCOB@=R& /BMP=& ;EJ& *I>F?e@& S6779T& C=@=;CK?& LBHEJ& F?;F&

O;C=EF@&;EJ&OHO>P@&A=C=&KBELH@=J&;@&FB&A?M&;&F>I=&G;ED&?;J&G==E&@=F&HO&>E&

F?=&@K?BBP&F?=M&@FHJ>=JR&*>I>P;CPMQ&>E&F?>@&K;@=&@FHJMQ&@F;D=?BPJ=C@&;KCB@@&F?=&

OCB]=KF& J>J& EBF& @==I& FB&?;N=& ;& @?;C=J&HEJ=C@F;EJ>E<R& ,?=C=&A;@& ;& J>@F>EKF&

P;KD& BL& KP;C>FM& BN=C& F?=& ;>I@& BL& F?=& F>I=& G;EDg& >F& ;OO=;C=J& FB&I=;E&I;EM&

F?>E<@&FB&J>LL=C=EF&O=BOP=R&,?>@&A;@&;P@B&;&O;CF>KHP;C&>@@H=&>E&C=@O=KF&BL&MBHE<&

O=BOP=e@&HEJ=C@F;EJ>E<R&&
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,?=C=&;OO=;C=J& FB&G=&;& P=N=P&BL& KBELH@>BE&BN=C&A?;F&K?;E<=& F?=& F>I=&G;ED&

A;@&I=;EF&FB&;K?>=N=&LBC&MBHE<&O=BOP=Q&?BA&MBHE<&O=BOP=&A=C=&N>=A=J&;EJ&

>E&A?;F&A;M&F?=M&A=C=&FB&G=&>ENBPN=JR&'=CK=OF>BE@&BL&A?;F&K?;E<=&F?=&F>I=&

G;ED&BH<?F&FB&I;D=&LBC&MBHE<&O=BOP=&A=C=&KPB@=PM&F>=J&FB&?BA&MBHE<&O=BOP=&

A=C=&N>=A=J&[&A?=F?=C&F?=M&A=C=&@==E&;@&K>F>k=E@&>E&F?=&BAE&C><?F&SG=>E<@T&BC&

K>F>k=E@&>E&F?=&I;D>E<&SG=KBI>E<T&m&;EJ&F?=&J>LL=C=EF&P=N=P@&BL&;HFBEBIM&F?=M&

A=C=& <C;EF=JR& ,?=@=& >@@H=@&A=C=& KBIOP=Z& ;EJ&BN=CP;OO>E<& ;EJ& FBHK?=J&BE&

A>J=C&J=G;F=@&KBEK=CE=J&A>F?&F?=&OB@>F>BE&BL&MBHE<&O=BOP=R!&

2?;OF=C&*>Z&OHF&LBCA;CJ&;&N>=A&F?;F&F?=&F>I=&G;ED&A;@&=@F;GP>@?=J&FB&J=N=PBO&

<BBJ&dC=@OBE@>GP=e&K>F>k=E@&>E&P>E=&A>F?&F?=&O=C@O=KF>N=&F?;F&MBHE<&O=BOP=&;C=&

EBF& M=F& K>F>k=E@& GHF& dK>F>k=E@& >E& F?=&I;D>E<e& S0;C@?;PP& 8j97TR& 5BHE<& O=BOP=&

A=C=& O=CK=>N=J& ;@& >E& ;& @F;F=& BL& dG=KBI>E<eR& %JJ>F>BE;PPMQ& @BI=& =N>J=EK=&

@H<<=@F=J& F?;F& F?=& F>I=& G;ED& ABHPJ& G=& ;GP=& FB& =ZF=EJ& MBHE<& O=BOP=e@&

=EF>FP=I=EF@Q&F?H@&=IOBA=C>E<&MBHE<&O=BOP=&;EJ&C=KB<E>@>E<&F?=I&;@&C><?F@&

?BPJ=C@R& #E& F?>@& A;M& MBHE<& O=BOP=& A=C=& N>=A=J& ;@& ;KF>N=& G=>E<@R& ,?H@Q&

KBEK=OFH;PPMQ& F?=& L>EJ>E<@& @H<<=@F=J& F?;F& MBHE<& O=BOP=& A=C=& N>=A=J& ;@&

BKKHOM>E<& OB@>F>BE@& @BI=A?=C=& G=FA==E& dG=>E<e& ;EJ& dG=KBI>E<e& S3C==I;E&

6787TR&&

_?>P@F&>F&A;@&BHFP>E=J&>E&2?;OF=C&,?C==&F?;F&MBHE<&O=BOP=&KBHPJ&G=&N>=A=J&;@&

GBF?& dG=>E<@e& ;EJ& dG=KBI>E<@eQ& F?=& =IO?;@>@& A;@& KP=;CPM& OP;K=J& BE&

;KDEBAP=J<>E<&F?;F&MBHE<&O=BOP=&A=C=&IBC=&F?;E& ]H@F&OC=[;JHPF@& S3C==I;E&

6787TR& 3CBI& ;& OC;KF>K;P& @F;EJOB>EF& F?=& OCBGP=I& A>F?& F?=@=& J>LL=C=EF&

O=C@O=KF>N=@&BL&MBHE<&O=BOP=& >@&F?;F&F?=&OBP>KM&S>R=R&F?=&F>I=&G;ED& >E>F>;F>N=T&

JB=@&EBF&?;N=&;&KP=;C&N>@>BE&BL&?BA&>F&@?BHPJ&OCBJHK=&F?=&J=@>C=J&K?;E<=&BC&

A?;F& F?=& J=@>C=J& K?;E<=& >@& LBC& >F@& G=E=L>K>;C>=@R& ,?=C=& A;@& @BI=& =N>J=EK=&

F?;F& ;& OBF=EF>;P& KBE@=XH=EK=& BL& F?>@& P;KD& BL& KP;C>FM&A;@& F?;F& F?=& F>I=& G;ED&

JC>LF=J& >EFB&G=KBI>E<&;&LBCI&BL&G=?;N>BHC&IBJ>L>K;F>BER&,?=@=&dEHJ<=e&@FMP=&

OC;KF>K=@& S4C=<BCM& 6786;T& A=C=& @BI=A?;F& ;F& BJJ@& A>F?& F?=& O?>PB@BO?>=@&

HEJ=CO>EE>E<& F>I=&G;ED>E<& SA?>K?&=IO?;@>@=@& N;PH>E<&O=BOP=&;@&;@@=F@&;EJ&
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C=KB<E>@>E<& F?=>C& K;O;G>P>F>=@T& ;EJ& F?=& _=P@?& OBP>KM& J>@KBHC@=& A?>K?& @==@&

MBHE<&O=BOP=&;@&C><?F@&?BPJ=C@R&

">D=A>@=& F?=& P=N=P& BL& ;HFBEBIM& <C;EF=J& FB& MBHE<& O=BOP=&A;@& KBIOP=ZR& 3BC&

>E@F;EK=Q& F?=C=&A;@&F=E@>BE&G=FA==E&<>N>E<&MBHE<&O=BOP=&C=@OBE@>G>P>FM&;EJ&

;PPBA>E<& F?=I& FB& =E]BM& K?>PJ?BBJR& ,?=C=& A;@& @BI=& @H<<=@F>BE& F?;F& MBHE<&

O=BOP=e@& K;O;G>P>F>=@& A=C=& JBHGF=J& ;EJ& J>LL=C=EF& @F;D=?BPJ=C@& ;LLBCJ=J&

MBHE<&O=BOP=&J>LL=C=EF& P=N=P@&BL&;HFBEBIMR&,B<=F?=C& F?=@=&;I;P<;I;F=J& >E&

F?=& OCBIBF>BE& BL& J>LL=C=EF& FMO=@& BL& >ENBPN=I=EFQ& >E@F;EK=@& BL& dFBD=E>@F>Ke&

OC;KF>K=&;EJ&<=E=C;P&KBELH@>BE&BN=C&?BA&IHK?&>EOHF&A;@&C=XH>C=J&BL&MBHE<&

O=BOP=R&&

%& KP=;C=C& N>@>BE&BL&A?B& MBHE<&O=BOP=& ;C=Q& BE&A?;F& <CBHEJ@& F?=M& ;C=& FB& G=&

>ENBPN=JQ&;EJ&A?M&F?=&OBP>KM&@==D@&FB&>ENBPN=&F?=I&>@&C=XH>C=JR&'BP>KM&I;D=C@&

;EJ& OC;KF>F>BE=C@& E==J& FB& ;KDEBAP=J<=& ;EJ& F;D=& @=C>BH@PM& F?=& N>=A@& ;EJ&

=ZO=C>=EK=@&BL&MBHE<&O=BOP=R&,?=M&E==J&FB&L>EJ&BHF&A?;F&MBHE<&O=BOP=&A;EFQ&

A?M&F?=M&JB&;EJ&JB&EBF&<=F&>ENBPN=J&;EJ&A?;F&F?=M&;C=&A>PP>E<&FB&KBEFC>GHF=R&

#F& >@& >IOBCF;EF& F?;F&=N=CMBE=&?;@&;& @?;C=J&HEJ=C@F;F>E<&BL& F?=&;>I@&BL& F?;F&

OBP>KM&;EJ&F?;F&IBC=&=IO?;@>@&>@&OP;K=J&BE&F?=&OCBIBF>BE@&BL&MBHE<&O=BOP=e@&

C><?F@&;@&BOOB@=J&FB&F?=>C&KC=;F>BE&>EFB&LHFHC=&K>F>k=E@&

,?=C=& ;C=& P=@@BE@& FB& P=;CE& C=<;CJ>E<& KB[OCBJHKF>BE& BL& OHGP>K& @=CN>K=@Q&

@O=K>L>K;PPM& A>F?& MBHE<& O=BOP=R& ,?=& C=@=;CK?& ?;@& LBHEJ& F?;F! KB[OCBJHKF>N=&

OC;KF>K=@&;C=&J>LL>KHPF&FB&;K?>=N=R!,?=&C=@=;CK?&@HOOBCF@&OC=N>BH@&@H<<=@F>BE@&

F?;F& F?=C=& ;C=& N;C>BH@& K?;PP=E<=@& >E& ;FF=IOF>E<& FB& GC>E<& KB[OCBJHKF>BE& >EFB&

I;>E@FC=;I&OHGP>K& @=CN>K=@& S/BMP=& ;EJ&-;CC>@& 677jg& /BMP=& =F& ;P& 6787TR& & ,?=&

C=@=;CK?&?;@&;P@B& LBHEJ& F?;F& F?=@=& >@@H=@&;C=&=N=E&IBC=&OCBEBHEK=J&A?=E&

;FF=IOF>E<&FB&KB[OCBJHK=&@=CN>K=@&A>F?&MBHE<&O=BOP=R!&

2B[OCBJHKF>BE&JB=@&EBF&?;OO=E&BN=CE><?F&;EJ&F?=C=&>@&EB&<H;C;EF==&F?;F&LHPP&

KB[OCBJHKF>BE&A>PP&J=N=PBOR&#E&F?=&@K?BBP&KBEF=ZF&>F&?;@&G==E&@?BAE&F?;F&=N=E&

LBC& @BI=&BL& F?=&IB@F&J=J>K;F=J& F=;K?=C@&;EJ& F>I=&G;ED>E<& @F;LLQ& >F& >@&EBF&;&
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@FC;><?FLBCA;CJ&OCBK=@@R&4C=<BCM& S677jT& LBHEJ& F?;F& >E& ;& KBIIHE>FM& @=FF>E<Q&

KB[OCBJHKF>N=& OC;KF>K=@& ?;J& F?=& OBF=EF>;P& FB& J=N=PBOR& -BA=N=CQ& A?>P=& ?=&

@?BA=J& ?BA& ;& F>I=& G;ED&@F;CF=J&BHF& ;@& ;& @I;PP& @F;EJ;PBE=& OCB]=KF& ;EJ&

<C;JH;PPM&=ZO;EJ>E<Q&F?>@&J>J&EBF&;OO=;C&FB&BKKHC&>E&F?=&@K?BBP&@=FF>E<R&&

%&IHPF>FHJ=&BL&L;KFBC@&;LL=KF&F?=&F>I=&G;ED@e&;G>P>FM&FB&J=N=PBO&KB[OCBJHKF>BER&

%@& ?;@& G==E& @?BAE& F?=@=& >EKPHJ=& SGHF& ;C=& EBF& P>I>F=J& FBT& KBIIHE>K;F>BE&

>@@H=@Q&KHPFHC;P&K?;E<=Q&OBA=C&J>I=E@>BE@Q&;EJ&KBEK=OF>BE@&BL&MBHE<&O=BOP=&

;EJ& F?=>C& ;G>P>F>=@& FB& KBEFC>GHF=R& &0BC=BN=CQ& LCBI& P>@F=E>E<& FB& F?=& NB>K=@& BL&

MBHE<&O=BOP=&>F&?;@&G==E&LBHEJ&F?;F&EBF&;PP&I=IG=C@&A>PP&E=K=@@;C>PM&A;EF&FB&

LHPPM&KB[OCBJHK=&;EJ&F?;F&?;N>E<&<C=;F=C&>EOHF&>EFB&F?=&J=@><E&;EJ&J=P>N=CM&BL&

@=CN>K=@& >@&EBF& F?=&I;>E& C=;@BE&MBHE<&O=BOP=&K?B@=& FB&<=F& >ENBPN=J& >E& F>I=&

G;ED@R&_>F?&F?>@&>E&I>EJQ&;&IBN=&FB&LHPP&KB[OCBJHKF>BE&@?BHPJ&EBF&G=&CH@?=J&

;EJ&@?BHPJ&EBF&E=K=@@;C>PM&G=&@==E&;@&F?=&BEPM&<B;P&BL&;&F>I=&G;EDR&#L&OH@?=J&

>E& F?>@& =EN>CBEI=EFQ& O;CF>KHP;CPM& A?=E& MBHE<& O=BOP=& JB& EBF& L==P& C=;JMWBC&

IBF>N;F=JQ&>F&CHE@&F?=&C>@D&BL&HEJ=CI>E>E<&F?=&G=E=L>F@&;@@BK>;F=J&A>F?&MBHF?&

O;CF>K>O;F>BEQ& ;EJ& F?=& EBCI;F>N=& N;PH=@&BL& F>I=& G;ED>E<& S@HK?& ;@& N;PH>E<&

O=BOP=&;EJ&F?;ED>E<&F?=I&LBC&F?=&KBEFC>GHF>BE@&F?;F&F?=M&;C=&A>PP>E<&FB&I;D=T&

F?;F&MBHE<&O=BOP=&C=K;PP=J&@B&OB@>F>N=PMR&&

(UQ*!J5`;703871.9!O1,!@1;70-!3.2!@,30870/!!

-;N>E<& ;JJC=@@=J& F?=& D=M& XH=@F>BE@& BL& F?>@& F?=@>@& ;EJ& ;@@=@@=J& F?=& I;>E&

J=G;F=@& F?=C=&;C=&;&EHIG=C&BL& >IOP>K;F>BE@& LBC&OBP>KM&;EJ&OC;KF>K=& F?;F&K;E&

G=&J>@K=CE=JR&.PF>I;F=PM& ;EM& C=KBII=EJ;F>BE@&;EJ& >IOP>K;F>BE@&;C=& KPB@=PM&

F>=J& FB& ;>I@R& #F& >@& >IOBCF;EF& F?;F& F?=& ;>I@& HEJ=CO>EE>E<& F?=& F>I=& G;ED@e&

J=N=PBOI=EF& ;C=& KP=;CR& #E& O;CF>KHP;CQ& F?=C=& E==J@& FB& G=& KP;C>FM&A?=E& MBHE<&

O=BOP=& ;C=& >ENBPN=J& A?>K?& @?BHPJ& >EKPHJ=& ;E& HEJ=C@F;EJ>E<& BL& A?B& MBHE<&

O=BOP=& ;C=Q& BE& A?;F& <CBHEJ@& F?=M& ;C=& FB& G=& >ENBPN=JQ& ;EJ& A?M& F?=& OBP>KM&

@==D@&FB&>EKPHJ=&F?=IR&*>I>P;CPMQ&OBP>KM&I;D=C@&E==J&FB&C=KB<E>@=&F?;F&>L&F>I=&

G;ED@&;C=&J=N=PBO=J&>E&=Z>@F>E<& >E@F>FHF>BE@&@HK?&;@&@K?BBP@&A>F?&F?=&<B;P&BL&

KC=;F>E<&<C=;F=C&KBIIHE>FM&KB?=@>BEQ&>F&@?BHPJ&EBF&G=&;@@HI=J&F?;F&F?=&F>I=&
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G;ED& A>PP& E;FHC;PPM& G=KBI=& >EF=<C;F=J& >EFB& F?=& KBIIHE>FMR& ,?>@& >@& EBF& ;&

@FC;><?FLBCA;CJ&OCBK=@@R&1=N=PBO>E<& LHPP& KB[OCBJHKF>BE& >@& ;P@B&J>LL>KHPFR& (N=E&

LBC& F?=& IB@F& J=J>K;F=J& F=;K?=C@& ;EJ& F>I=& G;ED>E<& @F;LLQ& K?;E<>E<& KHCC=EF&

OC;KF>K=@& >@&EBF&=;@MR& ,?=& KBIOP=Z& @=F@&BL&I=K?;E>@I@&;F&OP;M&E==J&K;C=LHP&

KBE@>J=C;F>BER&&

2BE@=XH=EFPMQ& >IOP>K>F& >E& F?=& J>@KH@@>BE& ;GBN=& ;C=& @=N=C;P& KBEK=CE@& F?;F&

OBP>KM& I;D=C@& ;EJ& OC;KF>F>BE=C@& @?BHPJ& G=;C& >E& I>EJ& A?=E& @==D>E<& FB&

>IOP=I=EF& E=A& >E>F>;F>N=@& P>D=& F>I=& G;ED@& ;EJWBC& J=N=PBO& KB[OCBJHKF>N=&

OC;KF>K=@&A>F?&MBHE<&O=BOP=U&

• ,?=&E==J&LBC&=LL=KF>N=&KBIIHE>K;F>BE&E=FABCD@Q&A?>K?Q&>L&>E&;&@K?BBP&

A>F?&;&KP=;C&?>=C;CK?MQ&A>PP&E==J&FB&G=&J>C=KF=J&GM&F?=&?=;JF=;K?=CR&

• ,?=& E==J& FB& ;OOC=K>;F=& KBEF=ZFH;P& L;KFBC@& m& FB& ;KDEBAP=J<=& F?;F&

J>LL=C=EF& >E@F>FHF>BE@& K;E& OC=@=EF& J>LL=C=EF& =EN>CBEI=EF@& LBC&

>IOP=I=EF;F>BEQ& @BI=& BL& A?>K?& I;M& G=& P=@@& ;I=E;GP=& FB& F>I=&

G;ED>E<R& (XH;PPMQ& K=CF;>E& =EN>CBEI=EF@& A>F?>E& F?=& @;I=& FMO=@& BL&

>E@F>FHF>BE&K;E&?;N=&J>LL=C=EF&KHPFHC=@&F?;F&I;M&I;D=&>F&?;CJ=C&FB&JB&

F>I=&G;ED>E<R&

• ,?=&C=KB<E>F>BE&F?;F&@>IOPM&G=K;H@=&;&F>I=&G;ED&>@&>IOP=I=EF=J&>E&;&

_=P@?& KBEF=ZF& JB=@& EBF& I=;E& F?=& =IO?;@>@& BE& J>@F>EKF>N=PM& _=P@?&

OBP>KM&;>I@&S@HK?&;@&=EKBHC;<>E<&IHFH;P>@IQ&KBPP;GBC;F>BE&;EJ&MBHE<&

O=BOP=e@& C><?F@T& A>PP& ;HFBI;F>K;PPM& KBI=& F?CBH<?R& #L& OBP>KM& I;D=C@&

A;EF&F?=@=&N;PH=@&FB&G=&C=>ELBCK=J&F?=M&E==J&FB&G=&;KF>N=PM&OCBIBF=J&

;EJ&KP=;CPM&J=L>E=JR&&&

• %E&;A;C=E=@@&F?;F&;KK=@@&FB&F>I=&G;ED@&K;E&G=&XH>F=&C=@FC>KF=JR&,?=C=&

>@&;&E==JQ& F?=EQ& FB&G=&;@& >EKPH@>N=&;@&OB@@>GP=Q&;EJ&;F& F?=&@;I=& F>I=&

G=>E<& K;C=LHP& EBF& FB& =ZKPHJ=& BF?=C@R& #F& K;EEBF& G=& ;@@HI=J& F?;F& MBH&

K;E& >EKPHJ=&BE=&<CBHO&;EJ&EBF&=ZKPHJ=&BF?=C@R&';CF>KHP;C&K;C=&E==J@&

FB&G=&F;D=E&F?;F&MBHE<&O=BOP=&L==P&KBILBCF;GP=&F;D>E<&O;CF&;PBE<@>J=&

BF?=C@R& #L& F>I=& G;ED@& @==D& FB&A>J=E& F?=>C&I=IG=C@?>O& ;EJ& G=&IBC=&
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>EKPH@>N=Q& F?=&K?;PP=E<=&A>PP&G=&FB&=E@HC=&F?;F&MBHE<&O=BOP=&A?B&;C=&

;PC=;JM&>ENBPN=J&;C=&;GP=&FB&;KK=@@&d@BK>;P&E=FABCD@&F?;F&A>PP&=IOBA=C&

F?=I& A>F?BHF& HEJ=CI>E>E<& F?=& @HOOBCF>N=& K?;C;KF=C& BL& F?B@=&

E=FABCD@YA?>K?&F?=M&;C=&;PC=;JM&I=IG=C@e&S2CBA&677bU&`TR&

• %&C=@O=KF&LBC&F?=&N>=A@&;EJ&BO>E>BE@&BL&MBHE<&O=BOP=R&5BHE<&O=BOP=&
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FB&?BA&F>I=&KC=J>F@&KBHPJ&G=&@O=EFR&'BP>KMI;D=C@&@?BHPJ&P>@F=E&FB&F?=&
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[School’s headed paper] 

 

Dear Parents/Guardians  

My name is Olivia Pearson and I am a postgraduate researcher at Cardiff University. I 

am currently researching the time banking project your child has been involved in at 

xxxxxxx. Your child has said that they are keen to be involved in my research and 

would like to attend a workshop I am putting on with the time bank coordinator xxxx 

xxxxx  

What is the study about? 

The study is about the new time banking scheme that your child has become involved 

in at xxxxxxxx. It aims to find out about young people’s experiences of, and opinions 

about, the scheme.  

The workshop  

The workshop will be a chance for the pupils involved in the time school project to let 

me know how they would like to help me with the research in a fun way that they will 

enjoy.  

Time and date  

The workshop will run after school in the community room at xxxxxxx on 

Wednesday 23rd November 3-5pm. As the workshop will be time credited, on 

Wednesday 30th November 3-5pm there will be a pizza and film event as a reward for 

giving up their time. This won’t cost anything and we will provide them with food. 

The workshop and the activity will take place after school from 3-5pm.  
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Other information: confidentiality and consent  

Some of the information gathered from the workshop might be written up in the 

study. All information gathered will stay private and real names will not be used. 

If you are happy for your child to attend the workshop and come along to the activity 

after please fill in the attached form.  

Giving consent for your child to take part in the workshop does NOT mean you are 

giving consent for them to take part in the rest of the study. If your child wants to be 

involved in the rest of the study, another letter will be sent out explaining what it will 

involve and asking for your consent. 

Contact details 

If you have any questions you would like me to answer concerning the workshop or 

the research, you can contact me on xxxxxxx or email me at pearsono@cardiff.ac.uk 

Or Contact xxxxxxxxx – Community Focused Schools Coordinator and Time bank 

facilitator xxxxxxxxx - on xxxxxxxxx or on the school phone number 

xxxxxxxxxMany thanks 

Olivia Pearson 

PhD Student 

School of Social Sciences, 

Cardiff University 

1-3 Museum Place, 

Cardiff 

CF10 3BD 
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School of Social Sciences,  

Cardiff University 

1-3 Museum Place, 

Cardiff 

CF10 3BD 

Consent Form 

Time banking with young people workshop 

Name of Researcher: Olivia Pearson  

 Please initial 

1. I confirm that I have read and understood the 
information sheets enclosed and had any questions about 
the research answered to my satisfaction                      
(Parent/Guardian) 

 

2. I give my consent for 
……………………………………………………… 

to take part in the workshop and did does not mean that 
they will have to take part in the study (Parent/Guardian) 

 

  

 

Name of pupil participating in study 

…………………………………………………………………… (Print name)   

Person with consent authority (parent/guardian) 

……………………………………………………………………(Print name) 

 Signature of above (parent/guardian) 

…………………………………………………………………….Date……… 
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[Schools headed paper] 

 
 
 
Dear Parents/Guardians  

 
I recently contacted you to ask if your child could take part in a workshop I put on 

with the Time School coordinator xxxxxxxxx. I am now writing to invite your child 

to participate in the research. 

I’d be very grateful if you could take some time to read the following information. 

Your child will be provided with a separate information sheet. 

What is the study about? 

The study is about the new time banking scheme that your child has become involved 

in at school. It aims to find out about young people’s experiences of, and opinions 

about, the scheme.  

What is involved and when? 

In the research workshop the pupils participating decided on a range of methods they 

would like to use to express their views of the Time School project. The methods they 

have decided to use include a combination of drawing/pictures, making collages and 

videos.  

The research will take place after school in the community room at xxxxxxxxx on 

Wednesday 25rd January 3-5pm. Both xxxxxxxxx and I will be there to help the 

pupils. As this activity will be time credited the pupils will earn two time credits for 

their participation. If pupils are happy to do so, I will have a one-on-one chat with 

them about what they have created during school hours at a time that suits them best. 

How will information be recorded? 

If your child doesn’t mind the one-on-one chat will be tape-recorded and I will write 

up the recordings after. I will make a copy for myself only of the work they produce 

in the session. 
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What will happen with the information? Will it be private? 

Real names will not be used and your child will not be able to be identified by anyone 

reading the report. The video footage will not be viewed by anyone other than your 

child and myself. They will be kept confidential and in accordance with the Data 

Protection Act. I will then analyse the information which will be used in my PhD 

thesis and may also be published in academic journals. The research has been 

approved by Cardiff University ethics committee. I have been fully police-checked 

and follow the school’s child protection and health and safety policies.  

What to do if parents/guardians are happy for their child to participate? 

If you are happy for your child to take part in the research please fill in the attached 

form stating so. 

What if you change your mind about your child’s participation? 

This is fine. Your child’s participation is up to and you and your child. They can 

withdraw at any point throughout the research process, without giving a reason.  

Your views on the Time xxx project  

I am also interested in finding out about parents/guardians views of the Time School 

project. If you are willing to take part in an interview or attend a coffee morning 

where we can have an informal group discussion please indicate below.  

 
Contact details 

If you have any questions you would like me to answer concerning the the research, 

you can contact me on 07983534994 or email me at pearsono@cardiff.ac.uk.  

 
Or Contact xxxxxxxxx – xxxxxxxxx and xxxxxxxxx - on xxxxxxxxx or on the school 

phone number xxxxxxxxx 

 
Many thanks 

Olivia Pearson 
PhD Student 
School of Social Sciences, 
Cardiff University 
1-3 Museum Place, 
Cardiff CF10 3BD 
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School of Social Sciences,  
Cardiff University 
1-3 Museum Place, 
Cardiff 
CF10 3BD 
 

Consent Form 

Time banking with young people workshop 

Name of Researcher: Olivia Pearson  

 Please initial 

1. I confirm that I have read and understood the 
information sheets enclosed and had any questions about 
the research answered to my satisfaction                      
(Parent/Guardian) 

 

2. I give my consent for ………………………………to 
take part in the research and understand they can 
withdraw at any time  
(Parent/Guardian) 

 

3. I am happy to take part in an interview or informal 
group discussion and you can contact me on 
..................................................(email or phone number) 

 

  

Name of person participating in study 

…………………………………………………………………… (Print name)

    

Person with consent authority (parent/guardian) 

…………………………………………………………………… (Print name)  

 

Signature of above (parent/guardian) 

…………………………………………………………………Date……… 
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THIS INFORMATION LEAFLET IS FOR 
PARTICIPANTS 

Who am I? 

My name is Olivia Pearson and I am a doing some research into the Time 
banking project that you have been involved in. I recently put on a workshop 
about research that you attend.  

You are being invited to take part in the research. This sheet provides some 
information about what the study involves. I’d be very grateful if you could 
take some time to read the following information.  

What is the study about? 

The study is about the Time banking project that you have become involved in 
at school. I want to find out about what you think about the scheme. 

What is involved? 

• In the workshop you all decided on a number of questions that you would 
like me to ask you all. 

• As a group you decided that you would like to use videos, diaries and 
picture colleges and group discussions to answer these questions. 

• If you don’t mind, when you have made your videos, diaries and picture 
colleges, I will have a one on one chat with you were you can tell me more 
about it.  

How will information be recorded? Will it be private?  

In the workshop we discussed issues about recording others. If you and your 
parent/guardian don’t mind the chat we have will be tape recorded so I can 
write up our discussion after.  

The recording will not be shared with anyone else and when I write up the 
information, I will not use your real name.  

What if you do not want to take part? 

That’s fine. You will only be included in the study if you fill in the consent form 
attached.  

What if you change your mind? 

This is fine. As we discussed in the workshop, your involvement is completely 
up to you and your parents. You can withdraw at any point throughout the 
research process, without giving a reason. 

Thank you. 
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PARTICIPANT CONSENT FORM 

 

Please tick the boxes below if you agree with 

the statements. 

I confirm that I have read and understood the 

information sheet for the above study. 

 

I understand that my involvement is voluntary 

and that I would be free to withdraw at any time, 

without giving a reason 

 

 

I agree to take part in the study. 

 

 

I agree to have the one to one discussion 

recorded. 

 

 

Name ___________  

Date ___________ Signature ____________      
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Cardiff University 
1-3 Museum Place 

Cardiff 
CF10 3BT 

 
Tel: 07983534994 

Email: PearsonO@cardiff.ac.uk 
 

Information sheet for research participants 

Time Banking with Young People in Wales 

I would like to invite you to take part in a research study on time 

banking in Wales. Before you decide it is important for you to 

understand why the research is being done and what it will involve. The 

following will provide you with some information about what the study 

involves. Please take time to read the following information carefully. 

Who am I? 

My name is Olivia Pearson and I am a postgraduate research student 

at Cardiff University. I am supervised by Prof. Gordon Hughes, and Dr 

Nick Johns, both from the School of Social Sciences. The research I 

am undertaking is towards my PhD and has the approval of the School 

Research Ethics Committee. 

What is the purpose of the study? 

The study is about time banking with young people in Wales. It aims to 

explore how time banking has been used with young people in Wales, 

focusing on both new and existing time banking projects. It will examine 

the reasons for creating these projects and the outcomes they hope to 

achieve. In order to do this, I hope to talk to people about their 

experiences of and opinions about time banking.  
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What’s involved? 

I would like to conduct interviews with people involved in the time 

banks’ development or people participating in time banks. The 

interview will last between 30 minutes and one hour. They will be audio 

taped so that I have a record of what is said.  

What will happen to the information that you give? 

The interviews will be strictly confidential and no one will be named or 

identifiable in any way. The transcripts of interviews will only be viewed 

by myself and my supervisors. They will be kept securely, in strict 

accordance with the Data Protection Act. They will not be used for any 

other purpose. An analysis of the information will form part of my PhD 

thesis and may also be published in academic journals. 

What if you wish to withdraw? 

If you decide to take part then this is your voluntary decision, therefore 

you are also free to withdraw from the study at any point you wish, 

without giving a reason. 

Contact Information 

If you would like further information about the study please do not 

hesitate to contact me at the following: 

Tel: 07983534994  

Email: PearsonO@cardiff.ac.uk  

 

Thank you 
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Consent form for interview participants 

 

Time banking with young people in Wales 

 

• I confirm that I have read and understood the participant information 
sheet for the above study. I have had the opportunity to consider 
the information. 
 

• I am willing to take part in the interview for this research and for the 
interview to be recorded. 
 

• I understand that no one will have access to the recording beyond 
the researcher and her two supervisors. 

 

• I understand that my responses will remain anonymous. 
 

• I understand that my involvement is voluntary and that I would be 
free to withdraw at any time, without giving a reason. 

 

  

Name of Respondent:.............................................................................  

 

Signature of Respondent: ......................................................................  

 

Date: ........................................................................................................ 
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Questions for time banking members 

 

1. What activities do you do with time banking? 

 

2. Why do you do time banking and why did you start time 

banking? 

 

3. Do you think time banking has helped you in any way?  

 

4. Do you think being involved in time bank has helped anyone 

else (people in the school or your community)?  

 

5. What do you like about time banking? 

 

6. Have you had any problems with time banking? 

 

7. Would you change anything in time banking or any of the time 

banking activities? 
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