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1BCM L?JILN CM <;M?> IH L?M?;L=B =;LLC?> ION >OLCHA ���� ;H> ���� <S �GH?MNS
&HN?LH;NCIH;F 20� ��&20�	� �GH?MNS &HN?LH;NCIH;F =IH>O=N?> IP?L ��� CH
>?JNB
CHN?LPC?QM ;H> �� @I=OM ALIOJM QCNB QIG?H� NB?CL @;GCFC?M� ;=NCPCMNM� ;>PI=;N?M� JO<FC=
B?;FNB ?RJ?LNM� MOJJILN QILE?LM� M?LPC=? JLIPC>?LM ;H> B?;FNB QILE?LM CH =?HNL;F
4CM=IHMCH� *?GJBCM� 1?HH?MM??� �IMNIH� *;MM;=BOM?NNM� 4;MBCHANIH� ! �
�;FNCGIL?� *;LSF;H>� ;H> +?Q 6ILE  CNS� ;M Q?FF ;M J?IJF? @LIG ;=LIMM NB? 20�
CHPIFP?> CH G;N?LH;F B?;FNB =;L?� 1B? H;G?M ;H> INB?L J?LMIH;F >?N;CFM I@ MIG? I@
NBIM? QBI MJIE? NI �GH?MNS &HN?LH;NCIH;F B;P? <??H QCNBB?F>CH IL>?L NI L?MJ?=N
NB?CL L?KO?MNM @IL JLCP;=S�

�GH?MNS &HN?LH;NCIH;F CHN?LPC?Q?> I@_=C;FM ;N @?>?L;F ;A?H=C?M OH>?L NB? !?J;LNG?HN
I@ %?;FNB ;H> %OG;H 0?LPC=?M� CH=FO>CHA NB? �A?H=S @IL %?;FNB=;L? /?M?;L=B ;H>
.O;FCNS� NB? %?;FNB /?MIOL=?M 0?LPC=?M ;H> �>GCHCMNL;NCIH� NB?  ?HN?LM @IL *?>C=;L?
;H> *?>C=;C> 0?LPC=?M� NB? ,@_=? I@ *CHILCNS %?;FNB� NB? ,@_=? I@ 4IG?HYM %?;FNB�
NB? ,@_=? I@ -IJOF;NCIH �@@;CLM� ;H> NB?  ?HN?LM @IL !CM?;M?  IHNLIF ;H> -L?P?HNCIH�
�GH?MNS &HN?LH;NCIH;F M?HN KO?MNCIHH;CL?M NI MN;N? >?J;LNG?HNM I@ B?;FNB M??ECHA
CH@ILG;NCIH IH NB? G;N?LH;F GILN;FCNS L?PC?Q JLI=?MM CH JF;=?� � M?J;L;N?
KO?MNCIHH;CL? Q;M M?HN NI ?;=B MN;N?YM *?>C=;C> >CL?=NIL L?A;L>CHA ?FCAC<CFCNS @IL
=IP?L;A? ;H> NB? M?LPC=?M ;P;CF;<F? NI JL?AH;HN QIG?H�

�GH?MNS &HN?LH;NCIH;F L?PC?Q?> G?>C; L?JILNM I@ G;N?LH;F >?;NBM ;H> ;P;CF;<F?
G?>C=;F ;H> JO<FC= B?;FNB FCN?L;NOL? IH G;N?LH;F B?;FNB ;H> B?;FNB =;L?� @I=OMCHA CNM
L?M?;L=B IH >CMJ;LCNC?M CH B?;FNB JLIPCMCIH ;H> ION=IG?M ;H> IH JL?P?HN;<F? >?;NBM
;H> =IGJFC=;NCIHM�

�GH?MNS &HN?LH;NCIH;F QCMB?M NI NB;HE ;FF NB? @;GCFC?M ;H> QIG?H QBI ;AL??> NI
MB;L? NB?CL ?RJ?LC?H=?M� �GH?MNS &HN?LH;NCIH;F CM AL;N?@OF NI NB? ILA;HCT;NCIHM� ?RJ?LNM
;H> CH>CPC>O;FM QBI A?H?LIOMFS MB;L?> CH@ILG;NCIH� J?LMJ?=NCP?M ;H> ;H;FSMCM�

� ��!� �� !���������&

�GH?MNS &HN?LH;NCIH;F MNLCP?M NI OM? N?LGCHIFIAS NB;N L?MJ?=NM NB? QCMB?M I@ NB?
CH>CPC>O;FM =IH=?LH?>� %IQ?P?L� QB?H L?@?LLCHA NI MNO>C?M;H> MN;NCMNC=M =IGJCF?> <S
INB?L ILA;HCT;NCIHM� NB? =;N?AILCT;NCIH OM?> <S NB? MNO>C?M GOMN ;FMI <? L?MJ?=N?> CH
IL>?L NI ?HMOL? NB;N NB? _H>CHAM ;L? =IHP?S?> ;==OL;N?FS ;H> QCNBION >CMNILNCIH� &H
;>>CNCIH� N?LGCHIFIAS OM?> CH NB? 20� CNM?F@ I@N?H P;LC?M ;H> G;S >C@@?L @LIG NB;N OM?>
CHN?LH;NCIH;FFS <S NBIM? =;GJ;CAHCHA @IL BOG;H LCABNM MO=B ;M HIH
>CM=LCGCH;NCIH�
QIG?HYM LCABNM IL NB? LCABN NI B?;FNB�

1BLIOABION NBCM L?JILN N?LGM \ MO=B ;M �@LC=;H
�G?LC=;H� <F;=E� ?NBHC=� L;=C;F ;H>
H;NCIH;F GCHILCNC?M� %CMJ;HC=� &H>CA?HIOM� );NCH;� +;NCP? �G?LC=;H ;H> �F;ME; +;NCP?�
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QBCN?� ;H> QIG?H I@ =IFIL \ ;L? OM?> ;M >?M=LCJNILM I@ CH>CPC>O;FM IL =IGGOHCNC?M�
;M @;L ;M JIMMC<F? CH ;==IL>;H=? QCNB NB? M?F@
C>?HNC_=;NCIH I@ NB? CH>CPC>O;FM
=IH=?LH?>� QBCF? HIN =IGJLIGCMCHA NB? ;==OL;=S I@ NB? MNO>C?M KOIN?>� �HINB?L
@;=NIL AOC>CHA NB? =BIC=? I@ N?LGCHIFIAS CH NBCM L?JILN CM NB? H??> NI ?HMOL? CN CM ;M
;==?MMC<F? ;M JIMMC<F? NI >CP?LM? ;O>C?H=?M <INB QCNBCH NB?20� ;H> ;LIOH> NB?
QILF>� %IQ?P?L� NB? =BIC=?M G;>? ;L? CH HI Q;S CHN?H>?> NI GCHCGCT? IL CAHIL? NB?
=IGJF?RCNS IL >CP?LMCNS I@ Q;SM CH QBC=B J?IJF? G;S C>?HNC@S CH >C@@?L?HN =IHN?RNM�

��&' "� ���%�)��'�"!&

� ,$ �G?LC=;H  IHAL?MM I@ ,<MN?NLC=C;HM ;H> $SH?=IFIACMNM

�%/. �A?H=S @IL %?;FNB=;L? /?M?;L=B ;H> .O;FCNS� ; @?>?L;F ;A?H=S
QCNBCH NB? !?J;LNG?HN I@ %?;FNB ;H> 0?LPC=?M NB;N MOJJILNM
L?M?;L=B >?MCAH?> NI CGJLIP? NB? ION=IG?M ;H> KO;FCNS I@ B?;FNB =;L?�
;>>L?MM J;NC?HN M;@?NS ;H> G?>C=;F ?LLILM� ;H> <LI;>?H ;==?MM NI ?@@?=NCP?
M?LPC=?M

�&20� �GH?MNS &HN?LH;NCIH;F 20�

 !  ?HN?LM @IL !CM?;M?  IHNLIF ;H> -L?P?HNCIH� ; @?>?L;F ;A?H=S OH>?L NB?
!?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M NB;N QILEM NI JLIN?=N JO<FC=
B?;FNB ;H> M;@?NS <S JLIPC>CHA CH@ILG;NCIH NI ?HB;H=? B?;FNB >?=CMCIHM ;H>
JLIGIN?M B?;FNB NBLIOAB J;LNH?LMBCJM QCNB MN;N? B?;FNB >?J;LNG?HNM ;H>
INB?L ILA;HCT;NCIHM

 "!�4  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@ !CM=LCGCH;NCIH ;A;CHMN 4IG?H

 "0 /  IGGCNN?? IH "=IHIGC= 0I=C;F ;H>  OFNOL;F /CABNM

 %&-  BCF>L?HYM %?;FNB &HMOL;H=? -LIAL;G� ; @?>?L;F JLIAL;G ;>GCHCMN?L?> <S
NB? !?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M NB;N JLIPC>?M G;N=BCHA
@OH>M NI MN;N?M @IL B?;FNB CHMOL;H=? NI @;GCFC?M QCNB =BCF>L?H

 *0  ?HN?LM @IL *?>C=;L? ;H> *?>C=;C> 0?LPC=?M� ; @?>?L;F ;A?H=S QCNBCH NB?
!?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M NB;N ;>GCHCMN?LM NB? *?>C=;L?
JLIAL;G ;H> QILEM CH J;LNH?LMBCJ QCNB MN;N? AIP?LHG?HNM NI ;>GCHCMN?L
*?>C=;C> ;H> NB?  BCF>L?HYM %?;FNB &HMOL;H=? -LIAL;G
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 ,�/�  IHMIFC>;N?> ,GHC<OM �O>A?N /?=IH=CFC;NCIH �=N I@ ���� QBC=B MN;N?M NB;N
_LGM QCNB GIL? NB;H �� ?GJFIS??M ;L? L?KOCL?> <S @?>?L;F F;Q NI I@@?L
B?;FNB CHMOL;H=? @IL OJ NI �� GIHNBM ;@N?L ;H ?GJFIS?? FIM?M BCM IL B?L DI<�
1B? @ILG?L ?GJFIS?? G;S <? L?KOCL?> NI J;S <?NQ??H �� J?L=?HN ;H> ���
J?L=?HN I@ NB? =IMN I@ =IHNCHOCHA =IP?L;A?

"*1�)� "G?LA?H=S *?>C=;F 1L?;NG?HN ;H> �=NCP? );<IL �=N

#-) #?>?L;F -IP?LNS )?P?F

#.% #?>?L;FFS .O;FC_?> %?;FNB  ?HN?LM� =IGGOHCNS B?;FNB =?HN?LM NB;N G??N
=?LN;CH @?>?L;FFS >?MCAH;N?> L?KOCL?G?HNM \ MO=B ;M <?CHA AIP?LH?> <S ;
<I;L> QCNB ; G;DILCNS I@ =IGGOHCNS G?G<?LM� I@@?LCHA M?LPC=?M IH ; MFC>CHA
@?? M=;F?� ;H> M?LPCHA ;FF J;NC?HNM QBI M??E =;L? \ CH IL>?L NI I<N;CH AL;HN
@OH>CHA ;H> ?HB;H=?> L?CG<OLM?G?HN L;N?M

#�& #?>?L;F �OL?;O I@ &HP?MNCA;NCIH

%/0� %?;FNB /?MIOL=? ;H> 0?LPC=?M �>GCHCMNL;NCIH� ; @?>?L;F ;A?H=S QCNBCH NB?
!?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M NB;N ;CGM NI CGJLIP? ;==?MM NI
B?;FNB =;L? M?LPC=?M @IL J?IJF? QBI ;L? OHCHMOL?>� CMIF;N?>� IL G?>C=;FFS
POFH?L;<F?

%*,M %?;FNB *;CHN?H;H=? ,LA;HCT;NCIHM

&  -/ &HN?LH;NCIH;F  IP?H;HN IH  CPCF ;H> -IFCNC=;F /CABNM

& " &GGCAL;NCIH ;H>  OMNIGM "H@IL=?G?HN

& "/! &HN?LH;NCIH;F  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@ /;=C;F
!CM=LCGCH;NCIH

& "0 / &HN?LH;NCIH;F  IP?H;HN IH "=IHIGC=� 0I=C;F ;H>  OFNOL;F /CABNM

&%0 &H>C;H %?;FNB 0?LPC=?� ;H ;A?H=S QCNBCH NB? 20 !?J;LNG?HN I@ %?;FNB ;H>
%OG;H 0?LPC=?M NB;N CM L?MJIHMC<F? @IL JLIPC>CHA G?>C=;F ;H> JO<FC= B?;FNB
M?LPC=?M NI �G?LC=;H &H>C;HM ;H> �F;ME; +;NCP?M

3�� 3;ACH;F <CLNB ;@N?L ; JLCIL =?M;L?;H M?=NCIH

4%, 4ILF> %?;FNB ,LA;HCT;NCIH
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1B? NIN;F ;GIOHN MJ?HN IH B?;FNB =;L? CH NB? 20� CM AL?;N?L NB;H CH ;HS INB?L =IOHNLS
CH NB? QILF>�� %IMJCN;FCT;NCIH L?F;N?> NI JL?AH;H=S ;H> =BCF><CLNB =IMNM MIG? 20���
<CFFCIH ; S?;L� NB? BCAB?MN BIMJCN;FCT;NCIH =IMNM I@ ;HS ;L?; I@ G?>C=CH?�� !?MJCN? NBCM�
QIG?H CH NB? 20� B;P? ; AL?;N?L FC@?NCG? LCME I@ >SCHA I@ JL?AH;H=S
L?F;N?>
=IGJFC=;NCIHM NB;H QIG?H CH �� INB?L =IOHNLC?M� #IL ?R;GJF?� NB? FCE?FCBII> I@ ;
QIG;H >SCHA CH =BCF><CLNB CH NB? 20� CM _P? NCG?M AL?;N?L NB;H CH $L??=?� @IOL NCG?M
AL?;N?L NB;H CH $?LG;HS� ;H> NBL?? NCG?M AL?;N?L NB;H CH 0J;CH�� *IL? NB;H NQI
QIG?H >C? ?P?LS >;S CH NB? 20� @LIG JL?AH;H=S
L?F;N?> =;OM?M�� *;N?LH;F >?;NBM
;L? IHFS NB? NCJ I@ NB? C=?<?LA� 0?P?L? =IGJFC=;NCIHM NB;N L?MOFN CH ; QIG;H H?;LFS
>SCHA� EHIQH ;M ; ZH?;L GCMM[� CH=L?;M?> <S �� J?L =?HN <?NQ??H ���� ;H> �����
!OLCHA ���� ;H> ����� ������ QIG?H H?;LFS >C?> CH =BCF><CLNB CH NB? 20��� *IL?
NB;H ; NBCL> I@ ;FF QIG?H QBI ACP? <CLNB CH NB? 20� \ ��� GCFFCIH QIG?H ?;=B S?;L \
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 1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB;N B?;FNB =;L? M?LPC=?M� CH=FO>CHA M?RO;F ;H>
L?JLI>O=NCP? B?;FNB =;L? M?LPC=?M� ;L? ;P;CF;<F?� ;==?MMC<F?� ;==?JN;<F? ;H> I@ AII>
KO;FCNS NBLIOABION ;H CH>CPC>O;FYM FC@?NCG?�

� 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? ?KO;F ;==?MM NI NCG?FS ;H>
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M� CH=FO>CHA @;GCFS JF;HHCHA M?LPC=?M� ;H> NB;N HI
IH? CM >?HC?> ;==?MM NI B?;FNB =;L? M?LPC=?M <S JIFC=C?M IL JL;=NC=?M NB;N B;P? NB?
JOLJIM? IL ?@@?=N I@ >CM=LCGCH;NCHA IH ALIOH>M MO=B ;M A?H>?L� L;=?� ?NBHC=CNS� ;A?�
&H>CA?HIOM MN;NOM� CGGCAL;NCIH MN;NOM IL ;<CFCNS NI J;S�

� 1B? ,@_=? I@  CPCF /CABNM� QCNBCH NB? !?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M�
MBIOF> OH>?LN;E? CHP?MNCA;NCIHM CHNI F;QM� JIFC=C?M ;H> JL;=NC=?M NB;N G;S CGJ;=N IH
?KO;F ;==?MM NI KO;FCNS B?;FNB =;L? M?LPC=?M� CH=FO>CHA G;N?LH;F B?;FNB =;L? M?LPC=?M�

� 0N;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N JL?AH;HN QIG?H B;P? N?GJIL;LS ;==?MM NI
*?>C=;C> QBCF? NB?CL J?LG;H?HN ;JJFC=;NCIH @IL =IP?L;A? CMJ?H>CHA �JL?MOGJNCP?
?FCAC<CFCNS	 ;H> NB;N *?>C=;C> JLIPC>?M NCG?FS ;==?MM NI JL?H;N;F =;L?� &H =;M?M QB?L?
; QIG;H L?=?CP?M JL?H;N;F =;L? <?@IL? ?FCAC<CFCNS CM =IH_LG?>� MN;N?M MBIOF> ?HMOL?
NB;N *?>C=;C> L?CG<OLM?M L?NLI;=NCP?FS @IL M?LPC=?M JLIPC>?>�

� #?>?L;F� MN;N? ;H> FI=;F AIP?LHG?HNM MBIOF> ?HMOL? NB;N ;H ;>?KO;N? HOG<?L I@
B?;FNB M?LPC=? @;=CFCNC?M ;H> B?;FNB JLI@?MMCIH;FM� CH=FO>CHA� HOLM?M� GC>QCP?M ;H>
JBSMC=C;HM� ;L? ;P;CF;<F? CH ;FF ;L?;M� -;LNC=OF;L ?GJB;MCM MBIOF> <? ACP?H NI G?>C=;FFS
OH>?L
M?LP?> ;L?;M� CH=FO>CHA <S ?RJ;H>CHA =IGGOHCNS B?;FNB =;L? =?HN?L JLIAL;GM�
MO=B ;M NB? #?>?L;FFS .O;FC_?> %?;FNB  ?HN?L �#.% 	 JLIAL;G�

� 1B? !?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M MBIOF>� CH =IFF;<IL;NCIH QCNB
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=IGJL?B?HMCP?� MN;H>;L>CT?>� ?PC>?H=?
<;M?> AOC>?FCH?M;H> JLINI=IFM @IL G;N?LH;F
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;P;CF;<F? NI ;FF QIG?H MI NB;N NB?S =;H G;E? CH@ILG?> >?=CMCIHM ;<ION NB?CL B?;FNB
=;L?�

� 1B? 20  IHAL?MM MBIOF> >CL?=N ;H> @OH> NB? !?J;LNG?HN I@ %?;FNB ;H> %OG;H
0?LPC=?M NI ?MN;<FCMB ;H ,@_=? I@ *;N?LH;F %?;FNB QCNB ; G;H>;N? NI CGJLIP? G;N?LH;F
B?;FNB =;L? ;H> ION=IG?M� ;H> ?FCGCH;N? >CMJ;LCNC?M�

� 4;MBCHANIH� ! � ;H> ?;=B I@ NB? �� MN;N?M NB;N >I HIN =OLL?HNFS B;P? ; G;N?LH;F
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1BCM L?JILN ;>>L?MM?M NB? CMMO? I@ G;N?LH;F B?;FNB ;M ; BOG;HLCABNM CMMO?�
-L?P?HN;<F? G;N?LH;F GIL<C>CNS �CFFH?MM ;H> CHDOLS	 ;H> GILN;FCNS =;H L?MOFN @LIG IL
L?`?=N PCIF;NCIHM I@ ; P;LC?NS I@ BOG;H LCABNM� CH=FO>CHA NB? LCABN NI FC@?� NB? LCABN NI
@L??>IG @LIG >CM=LCGCH;NCIH� ;H> NB? LCABN NI NB? BCAB?MN ;NN;CH;<F? MN;H>;L> I@
B?;FNB��� $IP?LHG?HNM B;P? ;H I<FCA;NCIH NI L?MJ?=N� JLIN?=N ;H> @OF_F NB?M? ;H> INB?L
BOG;H LCABNM ;H> ;L? OFNCG;N?FS ;==IOHN;<F? @IL AO;L;HN??CHA ; B?;FNB =;L? MSMN?G
NB;N ?HMOL?M NB?M? LCABNM OHCP?LM;FFS ;H> ?KOCN;<FS�

1B? 20� B;M L;NC_?> NQI I@ NB? E?S CHN?LH;NCIH;F BOG;H LCABNMNL?;NC?M NB;N AO;L;HN??
NB?M? LCABNM� NB? &HN?LH;NCIH;F  IP?H;HN IH  CPCF ;H> -IFCNC=;F /CABNM �&  -/	 ;H> NB?
&HN?LH;NCIH;F  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@/;=C;F !CM=LCGCH;NCIH
�& "/!	� 1B? 20� B;M ;FMI MCAH?> NQI CGJILN;HN CHN?LH;NCIH;F NL?;NC?M NB;N ;>>L?MM
NB?M? LCABNM \ NB? &HN?LH;NCIH;F  IP?H;HN IH "=IHIGC=� 0I=C;F ;H>  OFNOL;F /CABNM
�& "0 /	 ;H> NB?  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@ !CM=LCGCH;NCIH ;A;CHMN
4IG?H � "!�4	 \ ;H> MI B;M ;H I<FCA;NCIH NI L?@L;CH @LIG ;=NM NB;N QIOF> >?@?;N NB?
I<D?=N ;H> JOLJIM? I@ NB?M? NL?;NC?M�

&H ;>>CNCIH� CH 'OH? ���� NB? 20� MOJJILN?> ; L?MIFONCIH ;>IJN?> <S NB? 2+ %OG;H
/CABNM  IOH=CF� 1BCM L?=IAHCT?> NB;N JL?P?HN;<F? G;N?LH;F GILN;FCNS ;H> GIL<C>CNS
;L? ; BOG;H LCABNM =B;FF?HA? NB;N L?KOCL?M NB? JLIGINCIH ;H>JLIN?=NCIH I@ NB? BOG;H
LCABNM I@ QIG?H ;H> ACLFM���

1BCM =IGGCNG?HN B;M ;FMI <??H L?`?=N?> CH MN;N?G?HNM ;H> L?MIFONCIHM <S NB? 20
;ONBILCNC?M� 0?=L?N;LS I@ 0N;N? %CFF;LS  FCHNIH B;M MN;N?> NB;N G;N?LH;F B?;FNB CM J;LN
I@ NB? 20 ;>GCHCMNL;NCIHYM AFI<;F B?;FNB ;A?H>;�� ;H> NB? 20 %IOM? I@
/?JL?M?HN;NCP?M ;H> 0?H;N? J;MM?> L?MIFONCIHM CH ���� G;ECHA =IGGCNG?HNM NI >I
GIL? NI L?>O=? G;N?LH;F GILN;FCNS <INB ;<LI;> ;H> ;N BIG?���
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1B? LCABN NI FC@? CM JLIN?=N?> CH ; HOG<?L I@ CHN?LH;NCIH;F BOG;H LCABNM NL?;NC?M
CH=FO>CHA NB? &  -/� QBC=B MN;N?M NB;N ?P?LS BOG;H <?CHA B;M NB? CHB?L?HN LCABN NI
FC@? ;H> NB;N HI IH? MB;FF <? ;L<CNL;LCFS >?JLCP?> I@ NB?CL LCABN NI FC@?�

1B? %OG;H /CABNM  IGGCNN??� NB? <I>S =B;LA?> QCNB CHN?LJL?NCHA NB? &  -/� B;M
HIN?> NB;N JLIN?=NCHA NB? LCABN NI FC@? ZL?KOCL?M NB;N 0N;N?M ;>IJN JIMCNCP? G?;MOL?M�[��

&H NBCM L?A;L>� NB? LCABNM NI FC@? ;H> B?;FNB ;L? =FIM?FS FCHE?>� #IL ?R;GJF?� NB?
 IGGCNN?? B;M MNL?MM?> NB? H??> NI ?GJFIS ; <LI;> CHN?LJL?N;NCIH I@ NB? LCABN NI FC@?�
QBC=B CH=FO>?M JO<FC= B?;FNB G?;MOL?M� ;H> B;M =;FF?> IH MN;N?M NI L?>O=?
JL?P?HN;<F? G;N?LH;F GILN;FCNS� CH=FO>CHA <S ?HMOLCHA ;==?MM NI @;GCFS JF;HHCHA ;H>
;<ILNCIH� ;M J;LN I@ NB?CL I<FCA;NCIH NI JLIN?=N NB? LCABN NI FC@? OH>?L NB? &  -/��� )CE?
;FF BOG;H LCABNM� NB? LCABN NI FC@? GOMN ;FMI <? AO;L;HN??> QCNBION >CM=LCGCH;NCIH�

!�� ����! !� ������� ���� �� �������!���

D$%�%�$ !�#%��$ &���#%��� % !# ����% ��� % �������%�
#����� ��$�#�����%� � �� ��� �%$ � #�$ ��� % �&�#��%��
%�� #���%  � �'�#* ��� (�%� &% ��$%���%� � �$ % #����
� � #�  # ��%� ���  # �%����  #����� % �"&���%* ��� #�
%�� ��(� � %���* �� %�� ��� *���%  � %��A #���% % !&����
����%� ,���- ������� ��#��E

& "/!� �LNC=F? � �?	 �CP	

1B? LCABN NI ?HDIS BOG;H LCABNM QCNBION >CM=LCGCH;NCIH CM ; @OH>;G?HN;F JLCH=CJF?
OH>?LFSCHA CHN?LH;NCIH;F BOG;H LCABNM F;Q��� &HN?LH;NCIH;F F;Q JLIBC<CNM >CM=LCGCH;NCIH
IH ; <LI;> L;HA? I@ @;=NILM� CH=FO>CHA L;=?� M?R� M?RO;F ILC?HN;NCIH� L?FCACIH� F;HAO;A?�
H;NCIH;F IL MI=C;F ILCACH� ?NBHC=CNS IL &H>CA?HIOM IL INB?L MN;NOM�

4BCF? OH>?L NB? &  -/ MIG? LCABNM ?RJFC=CNFS ;FFIQ @IL ?R=?JNCIHM @IL HIH
=CNCT?HM �@IL
?R;GJF? �LNC=F? �� AIP?LHCHA LCABNM L?F;NCHA NI PINCHA ;H> JO<FC= M?LPC=?	� ZNB? A?H?L;F
LOF? CM NB;N ?;=B IH? I@ NB? LCABNM I@ NB?  IP?H;HN GOMN <? AO;L;HN??> QCNBION
>CM=LCGCH;NCIH <?NQ??H =CNCT?HM ;H> 8HIH
=CNCT?HM9�[�� �==IL>CHAFS� NB? P;MN G;DILCNS
I@ LCABNM JLIN?=N?> CH NB? &  -/ ;JJFS QCNBION >CM=LCGCH;NCIH NI =CNCT?HM ;H> HIH

=CNCT?HM� CH=FO>CHA NB? LCABN NI FC@? ;H> HIH
>CM=LCGCH;NCIH��� 0CGCF;LFS� QBCF? =?LN;CH
>CMNCH=NCIHM <?NQ??H =CNCT?HM ;H> HIH
=CNCT?HM ;L? J?LGCNN?> OH>?L NB? & "/!� NBCM
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>I?M HIN ;@@?=N NB? 20�YM INB?L CHN?LH;NCIH;F F;Q I<FCA;NCIHM NI JLIN?=N HIH
=CNCT?HM
;A;CHMN >CM=LCGCH;NCIH� ;H> >CMNCH=NCIHM <;M?> IH =CNCT?HMBCJ QCFF MNCFF ;GIOHN NI
>CM=LCGCH;NCIH OH>?L NB? & "/! QB?L? NB?S ;L? HIN JLIJILNCIH;N? NI ; F?ACNCG;N? ;CG
OH>?L NB?  IHP?HNCIH���

1B? & "/! JLIBC<CNM JIFC=C?M IL JL;=NC=?M NB;N ;L? >CM=LCGCH;NILS CH ?CNB?L JOLJIM? IL
?@@?=N��� 1B? 2+ %OG;H /CABNM  IGGCNN?? B;M ;FMI HIN?> NB;N NB? &  -/YM
JLIBC<CNCIH I@ >CM=LCGCH;NCIH MBIOF> <? OH>?LMNII> NI ?H=IGJ;MM <INB >CM=LCGCH;NILS
JOLJIM?M ;H> ?@@?=NM��� 1B?L?@IL?� JIFC=C?M IL JL;=NC=?M NB;N B;P? ; >CMJLIJILNCIH;N?
CGJ;=N IH ; JLIN?=N?> ALIOJ G;S <? >CM=LCGCH;NILS CH ?@@?=N ;H> MI CH <L?;=B I@
CHN?LH;NCIH;F F;Q��� 1B? 20� B;M HIN ;>B?L?> NI NBCM OH>?LMN;H>CHA I@ NB? JLIBC<CNCIH
IH >CM=LCGCH;NCIH� ;H> CH GIMN =;M?M @?>?L;F =IOLNM IHFS JLIN?=N ;A;CHMN >CM=LCGCH;NCIH
NB;N =;H <? MBIQH NI ;LCM? @LIG >CM=LCGCH;NILS CHN?HN� 1B? 20�YM ;JJLI;=B B;M <??H
L?D?=N?> <S NB?  IGGCNN?? IH NB? "FCGCH;NCIH I@ /;=C;F !CM=LCGCH;NCIH� NB? <I>S
=B;LA?> QCNB CHN?LJL?NCHA NB? & "/!���

2H>?L NB? & "/!� NB? 20� GOMN HIN IHFS L?@L;CH @LIG ;=NCIHM NB;N G;S B;P?
>CM=LCGCH;NILS JOLJIM? IL ?@@?=N� <ON GOMN ;FMI AO;L;HN?? NB? LCABN ZNI ?KO;FCNS <?@IL?
NB? F;Q� HIN;<FS CH NB? ?HDISG?HN I@U NB? LCABN NI JO<FC= B?;FNB� 8;H>9 G?>C=;F =;L?�[��

1B?  IGGCNN?? IH NB? "FCGCH;NCIH I@ /;=C;F !CM=LCGCH;NCIH B;M @IOH> NB;N NB? 20
AIP?LHG?HN CM @;FFCHA MBILN CH CNM >ONS NI ?FCGCH;N? L;=C;F CH?KO;FCNC?M� 1B?  IGGCNN??
HIN?> NB;N ZQC>? L;=C;F >CMJ;LCNC?M =IHNCHO? NI ?RCMN CH NB?_?F> I@ M?RO;F ;H>
L?JLI>O=NCP? B?;FNB� J;LNC=OF;LFS QCNB L?A;L> NI NB? BCAB G;N?LH;F ;H> CH@;HN GILN;FCNS
L;N?M ;GIHA QIG?H ;H> =BCF>L?H <?FIHACHA NI L;=C;F� ?NBHC= ;H> H;NCIH;F GCHILCNC?M�
?MJ?=C;FFS �@LC=;H
�G?LC=;HM� NB? BCAB CH=C>?H=? I@ OHCHN?H>?> JL?AH;H=C?M
;H> AL?;N?L ;<ILNCIH L;N?M ;@@?=NCHA �@LC=;H
�G?LC=;H QIG?H[��� 1B?  IGGCNN??
L?=IGG?H>?> NB;N NB? 20 AIP?LHG?HN ;>>L?MM J?LMCMN?HN L;=C;F >CMJ;LCNC?M CH M?RO;F
;H> L?JLI>O=NCP? B?;FNB CH J;LNC=OF;L <S�

� CGJLIPCHA ;==?MM NI G;N?LH;F B?;FNB =;L?� @;GCFS JF;HHCHA� JL?
 ;H> JIMN
H;N;F
=;L? ;H> ?G?LA?H=S I<MN?NLC= M?LPC=?M� CH=FO>CHA NBLIOAB NB? L?>O=NCIH I@ ?FCAC<CFCNS
<;LLC?LM @IL *?>C=;C> =IP?L;A?�

� @;=CFCN;NCHA ;==?MM NI ;>?KO;N? =IHNL;=?JNCP? ;H> @;GCFS JF;HHCHA G?NBI>M� ;H>

� JLIPC>CHA ;>?KO;N? M?RO;F ?>O=;NCIH ;CG?> ;N NB? JL?P?HNCIH I@ OHCHN?H>?>
JL?AH;H=C?M ;H> M?RO;FFS NL;HMGCNN?> CH@?=NCIHM�
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1B? LCABN NI B?;FNB CM AO;L;HN??> <S ; HOG<?L I@ CHN?LH;NCIH;F BOG;H LCABNM
>?=F;L;NCIHM ;H> NL?;NC?M ;H> CM =FIM?FS L?F;N?> NI INB?L LCABNM� HIN;<FS NB? LCABN NI FC@?
;H> NB? LCABN NI HIH
>CM=LCGCH;NCIH�

1B? LCABN NI B?;FNB >I?M HIN G?;H NB? LCABN NI <? B?;FNBS� AII> B?;FNB =;HHIN <? @OFFS
?HMOL?> <S AIP?LHG?HNM� %IQ?P?L� CN >I?M CGJIM? IH AIP?LHG?HNM ;H I<FCA;NCIH NI
=L?;N? NB? =IH>CNCIHM CH QBC=B ?P?LSIH? =;H <? ;M B?;FNBS ;M JIMMC<F?� 1BCM CH=FO>?M
HIN IHFS ?HMOLCHA NCG?FS ;H> ;JJLIJLC;N? B?;FNB =;L? <ON ;FMI INB?L ?MM?HNC;F
=IH>CNCIHM @IL B?;FNB� CH=FO>CHA ;==?MM NI ;>?KO;N? @II>� HONLCNCIH� M;HCN;NCIH ;H>
BIOMCHA���

1B? 20� B;M S?N NI @OFFS L?=IAHCT? NB? LCABN NI B?;FNB IL ?MN;<FCMB ; MSMN?G NB;N
JLIPC>?M ;==?MM NI B?;FNB =;L? @IL ;FF� #IL ?R;GJF?� NB? 20 0OJL?G?  IOLN B;M @IOH>
NB;N NB? 20  IHMNCNONCIH >I?M HIN CGJIM? ;HS I<FCA;NCIH IH MN;N?M NI CH=FO>? B?;FNB
=;L? ;M J;LN I@ NB?CL JLIPCMCIH I@ JO<FC= Q?F@;L?� %IQ?P?L� ;M ; MCAH;NILS NI NQI I@ NB?
E?S CHN?LH;NCIH;F NL?;NC?M >?;FCHA QCNB NB? LCABN NI B?;FNB\ NB? & "0 / ;H> NB?
 IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@ !CM=LCGCH;NCIH ;A;CHMN 4IG?H \ NB?
20� MBIOF> MNLCP? NI N;E? MN?JM NI L?;FCT? NB? LCABNM NB?S AO;L;HN?? ;H> CM I<FCA?> NI
;PIC> ;=NCIHM NB;N QIOF> >?@?;N NB?CL JOLJIM?� #OLNB?LGIL?� OH>?LMN;H>CHA NB? M=IJ?
I@ NB? LCABN NI B?;FNB CM CGJILN;HN CH >?N?LGCHCHA QB?NB?L NB? 20� B;M G?N CNM
I<FCA;NCIHM OH>?L NL?;NC?M CN B;M L;NC_?> \ @IL ?R;GJF?� QB?NB?L CN B;M G?N CNM I<FCA;NCIH
OH>?L NB? &  -/ NI JLIN?=N NB? LCABN NI FC@? IL CNM I<FCA;NCIHOH>?L NB? & "/! NI
AO;L;HN?? ?KO;FCNS CH ;==?MM NI JO<FC= B?;FNB ;H> G?>C=;F M?LPC=?M���

1B? 2+  IGGCNN?? IH "=IHIGC=� 0I=C;F ;H>  OFNOL;F /CABNM \ QBC=B GIHCNILM
CGJF?G?HN;NCIH I@ NB? & "0 / \ B;M JLIPC>?> NB? GIMN ;ONBILCN;NCP? >?_HCNCIH I@ NB?
=IHN?HN I@ NB? LCABN NI B?;FNB NI >;N?� &N B;M MN;N?> NB;N CH IL>?L NI @OF_F NB? LCABN NI
B?;FNB�

� � MO@_=C?HN KO;HNCNS I@ B?;FNB @;=CFCNC?M� NL;CH?> JLI@?MMCIH;FM ;H> ?MM?HNC;F
G?>C=CH?M GOMN <? ;P;CF;<F?�

� %?;FNB @;=CFCNC?M� AII>M� M?LPC=?M ;H> CH@ILG;NCIH IH B?;FNB GOMN <? JBSMC=;FFS
;H> ?=IHIGC=;FFS ;==?MMC<F? NI ?P?LSIH? QCNBION >CM=LCGCH;NCIH�

� %?;FNB @;=CFCNC?M� AII>M� M?LPC=?M ;H> CH@ILG;NCIH GOMN <? ;==?JN;<F? \ NB;N CM�
L?MJ?=N G?>C=;F ?NBC=M� <? =OFNOL;FFS ;JJLIJLC;N? ;H> M?HMCNCP? NI A?H>?L
L?KOCL?G?HNM� ;H>

� %?;FNB @;=CFCNC?M� AII>M M?LPC=?M ;H> CH@ILG;NCIH GOMN <? M=C?HNC_=;FFS ;H>
G?>C=;FFS ;JJLIJLC;N? ;H> I@ AII> KO;FCNS���
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1B?  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF #ILGM I@ !CM=LCGCH;NCIH ;A;CHMN 4IG?H
L?KOCL?M AIP?LHG?HNM NI N;E? MJ?=C_= G?;MOL?M NI ?HMOL? NB;N QIG?H =;H ;==?MM
G;N?LH;F B?;FNB =;L? ;H> INB?L M?RO;F ;H> L?JLI>O=NCP? B?;FNB M?LPC=?M QBC=B ;L?
L?F?P;HN NI L?>O=CHA G;N?LH;F GILN;FCNS� 1B?M? CH=FO>?� JLCG;LS B?;FNB =;L? M?LPC=?M
NBLIOABION ; QIG;HYM FC@?� ?>O=;NCIH ;H> CH@ILG;NCIH IH M?RO;F ;H> L?JLI>O=NCP?
B?;FNB� M?RO;F ;H> L?JLI>O=NCP? B?;FNB =;L? M?LPC=?M� MO=B;M @;GCFS JF;HHCHA M?LPC=?M�
JL?H;N;F B?;FNB M?LPC=?M� MECFF?> G?>C=;F J?LMIHH?F NI ;NN?H> NB? <CLNB� ?G?LA?H=S
I<MN?NLC= =;L?� ;H> JIMN
H;N;F B?;FNB M?LPC=?M���

2H>?L NB? &  -/� NB? 20� B;M ;H I<FCA;NCIH NI ?HMOL? NB? LCABNNI @L??>IG I@
?RJL?MMCIH� QBC=B CH=FO>?M� Z@L??>IG NI M??E� L?=?CP? ;H> CGJ;LN CH@ILG;NCIH ;H>
C>?;M I@ ;FF ECH>M[��� 1BCM CM =LO=C;F NI ?H;<FCHA CH>CPC>O;FM NI L?;FCT? ; L;HA? I@ INB?L
BOG;H LCABNM� CH=FO>CHA NB? LCABN NI B?;FNB� QBC=B ?H=IGJ;MM?M NB? LCABN NI ;==?MM
CH@ILG;NCIH ;H> ?>O=;NCIH ;<ION B?;FNB G;NN?LM� CH=FO>CHAIH M?RO;F ;H> L?JLI>O=NCP?
B?;FNB� ;H> NB? LCABN NI J;LNC=CJ;N? CH B?;FNB
L?F;N?> >?=CMCIH
G;ECHA ;N NB?
=IGGOHCNS� H;NCIH;F ;H> CHN?LH;NCIH;F F?P?F���

�"��� ����! ��������� 

&H ;>>CNCIH NI NB? LCABNM NI FC@?� NI @L??>IG @LIG >CM=LCGCH;NCIH ;H> NI B?;FNB� BOG;H
LCABNM F;Q ;FMI M?NM ION JLCH=CJF?M NB;N =;H <? OM?> NI ?P;FO;N? ?@@ILNM <S NB? 20� NI
;>>L?MM G;N?LH;F GILN;FCNS ;H> GIL<C>CNS� 1B?M? JLCH=CJF?M CH=FO>? HIH
L?NLIAL?MMCIH�
J;LNC=CJ;NCIH ;H> ;==IOHN;<CFCNS�

�FNBIOAB NB? LCABN NI B?;FNB =;HHIN <? CGJF?G?HN?> CGG?>C;N?FS� AIP?LHG?HNM B;P?
;H I<FCA;NCIH NI >?GIHMNL;N? NB;N NB?S ;L? G;ECHA JLIAL?MM CH @OF_FFCHA NBCM LCABN ;H>
NB;N NB?L? CM HI L?NLIAL?MMCIH� 1B? @;CFOL? I@ NB? 20� NI L?>O=? G;N?LH;F GILN;FCNS
L;N?M IP?L NB? F;MN �� S?;LM >?GIHMNL;N?M ; =F?;L @;CFOL? NI G;E? JLIAL?MM CH
;>>L?MMCHA NBCM CMMO?�

� LCABNM
<;M?> ;JJLI;=B NI ;>>L?MMCHA G;N?LH;F B?;FNB ;FMI=;FFM @IL G?;HCHA@OF
J;LNC=CJ;NCIH <S NB? CH>CPC>O;FM ;H> =IGGOHCNC?M NB? B?;FNB MSMN?G CM MOJJIM?> NI
M?LP?� ;H> B?;FNB =;L? JLI@?MMCIH;FM� 1B? FCGCN?> IJNCIHM ;P;CF;<F? NI QIG?H CH N?LGM
I@ G;N?LH;F B?;FNB =;L? L?`?=N NB? @;CFOL? NI CH=FO>? =IGGOHCNS G?G<?LM ;H>
;>PI=;=S ALIOJM CH NB? >?=CMCIH
G;ECHA JLI=?MM L?A;L>CHA QB;N =IHMNCNON?M
;JJLIJLC;N?� KO;FCNS G;N?LH;F =;L?� �H CH>CPC>O;F QIG;HYM;<CFCNS NI ;=NCP?FS J;LNC=CJ;N?
CH B?L =;L? CM B;GJ?L?> <S ; F;=E I@ CH@ILG;NCIH ;<ION =;L? IJNCIHM ;H> NB? @;CFOL?
NI CHPIFP? QIG?H CH >?=CMCIH
G;ECHA L?A;L>CHA NB?CL IQH B?;FNB =;L?� 1B? =OLL?HN
F;=E I@ =IGJL?B?HMCP? CH@ILG;NCIH ;H> >;N; L?F;N?> NI G;N?LH;F B?;FNB ;H> >CMJ;LCNC?M
CH <INB NB? JLIPCMCIH I@ =;L? ;H> CH B?;FNB ION=IG?M� ;H> NB? ;<M?H=? I@ ?@@?=NCP?
MSMN?GM NI ;H;FST? NB? >;N; =IHMCMN?HNFS ;=LIMM NB? =IOHNLS� ;L? ; <;LLC?L NI ?@@?=NCP?
J;LNC=CJ;NCIH CH ;H> ?P;FO;NCIH I@ JLIAL;GM ;H> JIFC=C?M NI L?>O=? G;N?LH;F GILN;FCNS
;H> GIL<C>CNS�
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4IG?H I@ =IFIL ;L? GIL? FCE?FS NI >C? CH JL?AH;H=S IL =BCF><CLNB NB;H QIG?H @LIG
INB?L M?=NCIHM I@ NB? JIJOF;NCIH� �F;=E QIG?H ;L? H?;LFS @IOL NCG?M GIL? FCE?FS NI >C?
@LIG JL?AH;H=S
L?F;N?> =;OM?M NB;H QBCN? QIG?H��� &H BCAB
LCME JL?AH;H=C?M� NB?
>CMJ;LCNC?M ;L? ?P?H AL?;N?L� QCNB �@LC=;H
�G?LC=;H QIG?H��� NCG?M GIL? FCE?FS NI >C?
NB;H QBCN? QIG?H� �GIHA QIG?H >C;AHIM?> QCNB JL?AH;H=S
CH>O=?> BSJ?LN?HMCIH
�?=F;GJMC; ;H> JL?
?=F;GJMC;	� �@LC=;H
�G?LC=;H ;H> );NCH; QIG?H Q?L? ��� ;H>
��� NCG?M GIL? FCE?FS NI >C? NB;H QBCN? QIG?H QCNB NB? M;G? =IGJFC=;NCIHM���

!CM=LCGCH;NCIH JLI@IOH>FS ;@@?=NM ; QIG;HYM =B;H=?M I@ <?CHA B?;FNBS CH NB? _LMN
JF;=?� 4IG?H I@ =IFIL ;L? F?MM FCE?FS NI AI CHNI JL?AH;H=S CH AII> B?;FNB <?=;OM? I@
; F;=E I@ ;==?MM NI JLCG;LS B?;FNB =;L? M?LPC=?M� 1B?S ;L? ;FMI F?MM FCE?FS NI B;P?
;==?MM NI ;>?KO;N? G;N?LH;F B?;FNB =;L? M?LPC=?M� +;NCP? �G?LC=;H ;H> �F;ME; +;NCP?
QIG?H ;L? ��� NCG?M� �@LC=;H
�G?LC=;H QIG?H ��� NCG?M� ;H> );NCH; QIG?H
��� NCG?M ;M FCE?FS ;M QBCN? QIG?H NI L?=?CP? F;N? IL HI JL?H;N;F =;L?��� 1B?S ;L? ;FMI
GIL? FCE?FS NI ?RJ?LC?H=? JIIL?L KO;FCNS I@ =;L?� >CM=LCGCH;NCIH IL =OFNOL;FFS
CH;JJLIJLC;N? NL?;NG?HN�
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1B? 0CMN?LMIHA  IFF?=NCP?� 4IG?H I@  IFIL� /?JLI>O=NCP? %?;FNB ;H> %OG;H /CABNM��

0I=C;F ;H> ?=IHIGC= =IH>CNCIHM ;L? CHNLCHMC=;FFS FCHE?> QCNB B?;FNB� 4IG?H IH FIQ
CH=IG?M G;S B;P? FCGCN?> ;==?MM NI ;>?KO;N? HONLCNCIH� M;@?BIOMCHA ;H> CH@ILG;NCIH
;<ION B?;FNB� &HP?MNG?HNM CH B?;FNB =;L? CH@L;MNLO=NOL?� MO=B ;M @;=CFCNC?M ;H> M?LPC=?M�
;L? I@N?H =IH=?HNL;N?> CH Q?;FNBC?L ;L?;M��� /?M?;L=B B;M >?GIHMNL;N?> NB;N G;N?LH;F
;H> @?N;F B?;FNB G;S MO@@?L @LIG NB? ?@@?=NM I@ MNL?MM ;MMI=C;N?> <INB QCNB FIQ CH=IG?
;H> QCNB FC@?FIHA ?RJIMOL? NI L;=CMG \ MNL?MM QBC=B B;M <??H @IOH> NI B;P? ;
=OGOF;NCP? CGJ;=N IH NB? <I>S NB;N ;JJ?;LM NI B;P? ;H ;>P?LM??@@?=N >OLCHA
JL?AH;H=S���

%CMNILC= ;H> =OLL?HN >CMJ;LCNC?M ;H> >CM=LCGCH;NCIH G?;H NB;N J?IJF? I@ =IFIL ;L?
>CMJLIJILNCIH;N?FS L?JL?M?HN?> ;GIHA FIQ?L CH=IG? ALIOJM CH NB? 20� ;H> QIG?H
;L? GIL? FCE?FS NI <? JIIL NB;H G?H� 4IG?H I@ =IFIL ;L? ;N F?;MN NQC=? ;M FCE?FS ;M
QBCN? QIG?H NI <? FCPCHA CH JIP?LNS� ;JJLIRCG;N?FS ; KO;LN?LI@ <F;=E ;H> );NCH;
QIG?H B;P? CH=IG?M <?FIQ NB? #?>?L;F -IP?LNS )?P?F �#-)	��� 4IG?H FCPCHA ;FIH?
QCNB MG;FF =BCF>L?H ;L? ?MJ?=C;FFS ;N LCME \ �� J?L=?HN I@ BIOM?BIF>M B?;>?> <S
QIG?H QCNB =BCF>L?H OH>?L _P? B;> CH=IG?M <?FIQ NB? #-) CH �������
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�H CH>CPC>O;FYM ;<CFCNS NI ;==?MM B?;FNB =;L? >?J?H>M IH QB?NB?L NB?S B;P? CHMOL;H=?
;H>� C@ NB?S >I� QB?NB?L CN CM JLCP;N? IL JO<FC=� �==?MM CM I@N?H JL?=;LCIOM� NC?> NI DI<M�
?=IHIGC= MN;NOM� NB? MN;N? IL =CNS QB?L? ;H CH>CPC>O;F FCP?M� ;H> NB? H;NOL? I@ ;
J?LMIHYM G?>C=;F JLI<F?GM� �0?? %?;FNB =;L? CHMOL;H=? CH NB? 20�� J;A? ��	�
!CMJ;LCNC?M CH ;==?MM ;H> ION=IG?M ;L? =IHMC>?L;<F?�

� MCAHC_=;HN JLIJILNCIH I@ NB? 20 JIJOF;NCIH I@ ��� GCFFCIH J?IJF? F;=E B?;FNB
=IP?L;A? �M?? �JJ?H>CR !	� &H ����� ; MN;AA?LCHA �� GCFFCIH J?IJF? \ IH? CH ?P?LS
MCR J?IJF? FCPCHA CH NB? 20� \ B;> HI B?;FNB CHMOL;H=? ;N ;FF��� 1BCM HOG<?L B;M MCH=?
LCM?H� ;M ; L?MOFN I@ NB? ?=IHIGC= L?=?MMCIH� ;H> =OLL?HN ?MNCG;N?M JON NB? HOG<?L
=FIM?L NI �� GCFFCIH CH ������� �M G;HS ;M �� GCFFCIH J?IJF? B;P? @IOH> NB?GM?FP?M
QCNBION B?;FNB CHMOL;H=? ;N MIG? JICHN CH NB? F;MN NQI S?;LM��� �FNBIOAB G?G<?LM I@
?NBHC= ;H> L;=C;F GCHILCNC?M G;E? OJ IHFS ;<ION �� J?L=?HN I@ NB? JIJOF;NCIH��� NB?S
=IHMNCNON? ;JJLIRCG;N?FS B;F@ I@ NB? OHCHMOL?>���
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);NCH; QIG;H� LOL;F 4CM=IHMCH� �GH?MNS &HN?LH;NCIH;F @I=OM ALIOJ� � 'OFS ����

*IL? �G?LC=;HM Q?L? OHCHMOL?> CH ���� NB;H CH ������� )IQ
CH=IG? QILE?LM ;L?
F?MM FCE?FS NI <? I@@?L?> ?GJFIS?? CHMOL;H=?� <ON G;HS >I HINKO;FC@S @IL *?>C=;C> ;H>
=;HHIN ;@@IL> NI <OS JLCP;N? CHMOL;H=?��� �<ION ; NBCL> I@ %CMJ;HC=M ��� J?L=?HN	 ;H>
+;NCP? �G?LC=;HM ��� J?L=?HN	� ;H> �� J?L=?HN I@ �@LC=;H
�G?LC=;HM ;L? OHCHMOL?>
=IGJ;L?> NI �� J?L=?HN I@ NB? QBCN? JIJOF;NCIH��� ,P?L �� J?L=?HN I@ NBIM? FCPCHA CH
NB? 20� QBI ;L? HIN 20 =CNCT?HM� ��� GCFFCIH J?IJF?� Q?L? OHCHMOL?> CH ����� F;LA?FS
>O? NI <;LLC?LM CH ;==?MMCHA JO<FC= CHMOL;H=? JLIAL;GM��� ;H> ;GIHA OH>I=OG?HN?>
CGGCAL;HNM� H?;LFS �� J?L=?HN I@ ;>OFNM B;> HI CHMOL;H=? CH ������� 2HNCF L?=?HNFS�
>I=OG?HN?> CGGCAL;HNM Q?L? <;LL?> @LIG L?=?CPCHA JO<FC= CHMOL;H=? @IL _P? S?;LM�
0N;N?M HIQ B;P? NB? IJNCIH I@ =IP?LCHA >I=OG?HN?> CGGCAL;HNM� <ON ;L? HIN L?KOCL?>
NI >I MI��� 2H>I=OG?HN?> CGGCAL;HNM >I HIN KO;FC@S @IL *?>C=;C>��� "G?LA?H=S
*?>C=;C> @IL ; FCGCN?> L;HA? I@ Z?G?LA?H=S G?>C=;F =IH>CNCIHM[ >I?M HIN L?KOCL?
=CNCT?HMBCJ� JLIPC>?> INB?L ?FCAC<CFCNS MN;H>;L>M ;L? G?N���
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2HCHMOL?> CH>CPC>O;FM QBI H??> B?;FNB =;L? B;P? FCGCN?> IJNCIHM� 4BCF? HI IH? QCNB
; M?P?L? G?>C=;F ?G?LA?H=S G;S <? NOLH?> ;Q;S @LIG ; BIMJCN;F ?G?LA?H=S LIIG
OH>?L @?>?L;F F;Q �;N F?;MN OHNCF NB?CL =IH>CNCIH CM MN;<CFCT?>	��� NB? =IMN I@ NL?;NG?HN
=;H >LCP? @;GCFC?M CHNI JIP?LNS ;H> F?;P? NB?G @;=CHA FIHA
N?LG >?<N IL <;HELOJN=S�

 IGGOHCNS B?;FNB =FCHC=M� CH=FO>CHA #?>?L;FFS .O;FC_?> %?;FNB  ?HN?LM �#.% M	� ;L?
;H CGJILN;HN MIOL=? I@ =;L? @IL J?IJF? IH FIQ CH=IG?M ;H> JLIPC>? M?LPC=?M IH ;
MFC>CHA M=;F? <;M?> IH CH=IG? ;H> @;GCFS MCT?� 0O=B =FCHC=M M?LP?> IP?L �� GCFFCIH
J;NC?HNM CH ����� ;FGIMN NBL?? KO;LN?LM I@ QBIG Q?L? ?CNB?L OHCHMOL?> IL =IP?L?> <S
*?>C=;C>��� %IQ?P?L� #.% M ;L? IHFS ;P;CF;<F? CH ;<ION �� J?L=?HN I@ G?>C=;FFS
OH>?L
M?LP?> ;L?;M��� F?;PCHA G;HS J?IJF? QCNBION NBCM =LCNC=;F M;@?NS H?N�
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1B? 20� B;M M?P?L;F NSJ?M I@ JLCP;N?FS ;H> JO<FC=FS @OH>?> B?;FNB CHMOL;H=?� %?;FNB
CHMOL;H=? =;H <? JLIPC>?> ;M ; >CL?=N <?H?_N NBLIOAB ;H CH>CPC>O;FYM ?GJFIS?L�
NBLIOAB CH>CPC>O;F JOL=B;M? I@ B?;FNB CHMOL;H=?� IL NBLIOAB AIP?LHG?HN
@OH>?>
JLIAL;GM MO=B ;M *?>C=;C>� );=E I@ CHMOL;H=? L?MOFNM CH ;H ?MNCG;N?> ������ >?;NBM
?;=B S?;L \ IH? ?P?LS �� GCHON?M��� &FFH?MM IL G?>C=;F <CFFM ;L? ; F?;>CHA =;OM? I@
<;HELOJN=S� =IHNLC<ONCHA NI �� J?L=?HN I@ <;HELOJN=C?M CH NB? 20� CH �������

1B? ?RCMN?H=? I@ BOH>L?>M I@ CHMOL;H=? =IGJ;HC?M QCNB GOFNCJF? NSJ?M I@ JF;HM ;H>
L?CG<OLM?G?HN MSMN?GM L?MOFNM CH =IHMC>?L;<F? Q;MN? ;H> BCAB ;>GCHCMNL;NCP?
IP?LB?;> =IMNM� 1B? GIMN L?=?HN CH
>?JNB MNO>S @IOH> NB;N ;JJLIRCG;N?FS �� J?L=?HN
I@ 20 B?;FNB =;L? =IMNM� GIL? NB;H 20������ J?L J?LMIH� Q;M MJ?HN IH ;>GCHCMNL;NCP?
M?LPC=?M CH ����� GIL? NB;H NBL?? NCG?M NB? ;GIOHN MJ?HN CH  ;H;>; �20����	 QBC=B
B;M ; H;NCIH;F MCHAF? J;S?L MSMN?G��� %?;FNB CHMOL;H=? =IGJ;HC?MY JLCG;LS
L?MJIHMC<CFCNS CM NI MB;L?BIF>?LM ;H> >?=CMCIHM ;<ION B?;FNB =;L? =IP?L;A? ;H>
M?LPC=?M G;S <? CH`O?H=?> <S _H;H=C;F =IH=?LHM L;NB?L NB;H >LCP?H <S ;H ;MM?MMG?HN
I@ NB? <?H?_N NI NB? JO<FC= ;H> NI NB? CH>CPC>O;F�
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4E=@ @?<93I8?<45BC G8? 1B5 <5CC @B?69D12<5 ?B G8? 75D C93;KQ

#ILG?L CHMOL;H=? ?R?=ONCP? 4?H>?FF -INN?L� 1?MNCGIHS <?@IL? NB? 20 0?H;N?  IGGCNN?? IH

 IGG?L=?� 0=C?H=? ;H> 1L;HMJILN;NCIH� -BCF;>?FJBC;� -?HHMSFP;HC;� �� 'OH? ������
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�JJLIRCG;N?FS �� J?L=?HN I@ NB? 20 JIJOF;NCIH L?=?CP?M B?;FNB CHMOL;H=? NBLIOAB
NB?CL ?GJFIS?L��� 1B? <?H?_NM I@@?L?> ;H> NB? =IMN I@ NB? J;=E;A? NI NB? ?GJFIS??
P;LS ?HILGIOMFS��� 1B? ;P?L;A? ?GJFIS?? =IHNLC<ONCIH NI B?;FNB CHMOL;H=? =IMNM @IL
@;GCFS =IP?L;A? B;M CH=L?;M?> GIL? NB;H ��� J?L=?HN MCH=? ����� �� !OLCHA NB? M;G?
J?LCI>� ;P?L;A? Q;A?M B;P? CH=L?;M?> IHFS �� J?L=?HN��� #IL MIG?� NB?L?@IL?� NB?
=IHNLC<ONCIH =IMNM B;P? <?=IG? JLIBC<CNCP?�

+IN ;FF ?GJFIS?LM I@@?L B?;FNB CHMOL;H=?� &H ; L?=?HN JIFF� �� J?L=?HN I@ J?IJF? IH FIQ
CH=IG?M �F?MM NB;H 20������� ; S?;L	 Q?L? HIN I@@?L?> B?;FNBCHMOL;H=? NBLIOAB
NB?CL ?GJFIS?L��� "P?H C@ ;H ?GJFIS?L I@@?LM B?;FNB CHMOL;H=?� MIG? ?GJFIS??M G;S
HIN <? ?FCAC<F?� @IL ?R;GJF? J;LN
NCG? QILE?LM��� �?=;OM? ?GJFIS?? CHMOL;H=? CM NC?>
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NI ; J;LNC=OF;L ?GJFIS?L� =B;HACHA IL FIMCHA SIOL DI< I@N?H G?;HM ; A;J CH =IP?L;A?
IL NB? FIMM I@ CHMOL;H=? ;FNIA?NB?L�

�FNBIOAB @?>?L;F F;Q L?KOCL?M _LGM QCNB GIL? NB;H �� ?GJFIS??M NI I@@?L B?;FNB
CHMOL;H=? NBLIOAB  ,�/� � IHMIFC>;N?> ,GHC<OM �O>A?N /?=IH=CFC;NCIH �=N I@
����	 @IL OJ NI �� GIHNBM ;@N?L ;H ?GJFIS?? FIM?M BCM IL B?L DI<� NB? =IMN I@ NB? JF;H
CM I@N?H JLIBC<CNCP?FS BCAB @IL OH?GJFIS?> CH>CPC>O;FM QBI;L? L?KOCL?> NI J;S <?NQ??H
�� ;H> ��� J?L=?HN I@ NB? JL?GCOG NB?GM?FP?M���
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*IL? NB;H �� GCFFCIH J?IJF? J;S @IL NB?CL CHMOL;H=? CH>CPC>O;FFS��� -LCP;N? CHMOL;H=?
CM A?H?L;FFS MCAHC_=;HNFS GIL? ?RJ?HMCP? @IL CH>CPC>O;FM NB;H ?GJFIS?L
<;M?>
CHMOL;H=? ;H> I@N?H CH=FO>?M @?Q?L M?LPC=?M� G;N?LH;F B?;FNB =;L? G;S HIN <?
=IP?L?>� &HMOL;H=? =IGJ;HC?M G;S ;FMI >?HS =IP?L;A? @IL JL?
?RCMNCHA =IH>CNCIHM
MO=B ;M JL?AH;H=S� =;H=?L� >C;<?N?M ;H> BCAB <FII> JL?MMOL?� ,HFS MCR MN;N?M
AO;L;HN?? NB;N J?IJF? QCNB JL?
?RCMNCHA =IH>CNCIHM =;H ;==?MM CHMOL;H=? ;N NB? M;G?
L;N?M ;M INB?LM����
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�JJLIRCG;N?FS �� GCFFCIH J?IJF? L?=?CP? B?;FNB =;L? M?LPC=?M _H;H=?> <S NB?
AIP?LHG?HN� ;JJLIRCG;N?FS B;F@ I@ QBIG ;L? ?FCAC<F? <?=;OM? NB?S ;L? IP?L �� S?;LM
IF> ;H> B;F@ <?=;OM? NB?S ;L? IH FIQ CH=IG?M���� -O<FC=FS @OH>?> G?>C=;F ;MMCMN;H=?
CM ;P;CF;<F? IHFS NI CH>CPC>O;FM QBI G??N MJ?=C_= =LCN?LC;�1B? F;LA?MN AIP?LHG?HN
JO<FC= _H;H=CHA JLIAL;GM� CH=FO>CHA *?>C=;C> ;H> NB?  BCF>L?HYM %?;FNB &HMOL;H=?
-LIAL;G � %&-	� ;L? LOH <S NB?  ?HN?LM @IL *?>C=;L? ;H> *?>C=;C> 0?LPC=?M � *0	����

1B? *?>C=;C> JLIAL;G JLIPC>?M B?;FNB =;L? =IP?L;A? NI IP?L �� GCFFCIH J?IJF?� NQI
NBCL>M I@ QBIG ;L? =BCF>L?H���� )IQ CH=IG? <S CNM?F@ CM HIN MO@_=C?HN NI KO;FC@S @IL
G?>C=;F ;MMCMN;H=?� *?>C=;C> CM FCGCN?> NI CH>CPC>O;FM QBI;FMI _N CHNI =?LN;CH
=;N?AILC?M� =BCF>L?H ;H> NB?CL J;L?HNM� JL?AH;HN QIG?H� ;H> MIG? >CM;<F?> ;H>
?F>?LFS CH>CPC>O;FM����  %&- CM CHN?H>?> NI JLIPC>? CHMOL;H=? =IP?L;A? @IL =BCF>L?H
QBIM? @;GCFS CH=IG? CM NII BCAB NI KO;FC@S @IL *?>C=;C> <ON NII FIQ NI J;S @IL JLCP;N?
B?;FNB CHMOL;H=?�

*?>C=;C> ;H>  %&- ;L? DICHNFS _H;H=?> <S CH>CPC>O;F MN;N?M ;H> NB? @?>?L;F
AIP?LHG?HN� �FNBIOAB MN;N? AIP?LHG?HNM GOMN =IGJFS QCNB =?LN;CH @?>?L;F LOF?M� NB?S
B;P? =IHMC>?L;<F? >CM=L?NCIH CH BIQ NI CGJF?G?HN NB? *?>C=;C> JLIAL;G� 1B? L?MOFN
CM NB;N ;==?MM NI M?LPC=?M JLIPC>?> OH>?L *?>C=;C> >C@@?LM MCAHC_=;HNFS @LIG MN;N? NI
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MN;N?� *?>C=;C> CH=IG? NBL?MBIF>M ;L? A?H?L;FFS P?LS FIQ �M?? �JJ?H>CR !	� #IL
?R;GJF?� CH �� MN;N?M� ; QIG;H QCNB NQI =BCF>L?H GOMN ?;LH 20������� IL F?MM J?L
S?;L �NB? #-) @IL ; @;GCFS I@ NBL?? CH ����	 NI KO;FC@S� %IQ?P?L� CH �� MN;N?M� ; QIG;H
QCNB NQI =BCF>L?H ?;LHCHA 20������ ��� J?L=?HN I@ NB? #-) @IL; @;GCFS I@ NBL??	
QIOF> HIN KO;FC@S����

1B? @?>?L;F JIP?LNS AOC>?FCH?M Q?L? =L?;N?> CH NB? ����M ;H>B;P? <??H =LCNC=CT?> <S
?=IHIGCMNM� JIFCNC=C;HM� FI=;F AIP?LHG?HNM ;H> ;=;>?GC=M;M OH>?L?MNCG;NCHA JIP?LNS
<?=;OM? NB?S ;L? ION>;N?>� CH;==OL;N? ;H> CH=IGJF?N? ;H> >I HIN N;E? CHNI ;==IOHN
=?LN;CH =LCN?LC;� FCE? BIOMCHA =IMNM� QBC=B P;LS ;=LIMM NB? =IOHNLS����

�OL>?HMIG? JLI=?>OL?M JIM? MCAHC_=;HN <OL?;O=L;NC= ;H> _H;H=C;F I<MN;=F?M NI
;==?MMCHA M?LPC=?M���� +?;LFS �� J?L=?HN I@ ?FCAC<F? OHCHMOL?> =BCF>L?H ;H> �� J?L=?HN
I@ OHCHMOL?> J;L?HNM Q?L? HIN ?HLIFF?> CH ��������

'52 B;6;@B?21

�H ?MNCG;N?> �� GCFFCIH J?IJF? FCPCHA CH NB? 20� B;> HI B?;FNBCHMOL;H=? ;N ;FF
CH ';HO;LS ����� ��� 1B? G;DILCNS I@ OHCHMOL?> CH>CPC>O;FM B;P? <??H QCNBION
=IP?L;A? @IL ;N F?;MN ; S?;L���� 1B? J?L=?HN;A? I@ NBIM? QCNBION CHMOL;H=? P;LC?M
=IHMC>?L;<FS <S MN;N? @LIG ; BCAB I@ ���� J?L=?HN �1?R;M	��� NI ; FIQ I@ ��� J?L=?HN
�*;MM;=BOM?NNM	����
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NIA?NB?L JIM? ;>>CNCIH;F LCMEM @IL <INB NB? QIG;H ;H> NB? <;<S���� #IL ?R;GJF?� NB?
LCME I@ G;N?LH;F >?;NB G;S <? ;M GO=B ;M ��� NCG?M BCAB?L QB?H QIG?H <?=IG?
JL?AH;HN ;A;CH F?MM NB;H MCR GIHNBM ;@N?L ACPCHA <CLNB����
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 B;CL� +?Q 6ILE 0;@? *INB?LBII> &HCNC;NCP?� �GH?MNS &HN?LH;NCIH;F

CHN?LPC?Q� �� *;L=B ����

&H NB? 20�� H?;LFS B;F@ I@ ;FF JL?AH;H=C?M ;L? OHCHN?H>?>� 1B? L;N?M ;L? MCAHC_=;HNFS
BCAB?L @IL QIG?H IH FIQ CH=IG?M ;H> QIG?H I@ =IFIL� <F;=E QIG?H ;L? H?;LFS NBL??
NCG?M ;M FCE?FS ;M QBCN? QIG?H NI ?RJ?LC?H=? ;H OHJF;HH?> JL?AH;H=S���� 1B? 2+
 IGGCNN?? IH NB? "FCGCH;NCIH I@ /;=C;F !CM=LCGCH;NCIH B;M L?=IGG?H>?> NB;N NB?
20� Z=IHNCHO? CNM ?@@ILNM NI ;>>L?MM J?LMCMN?HN L;=C;F >CMJ;LCNC?M CH M?RO;F ;H>
L?JLI>O=NCP? B?;FNB� CH J;LNC=OF;L <S CGJLIPCHA ;==?MM NIU@;GCFS JF;HHCHA� @;=CFCN;NCHA
;==?MM NI ;>?KO;N? =IHNL;=?JNCP? ;H> @;GCFS JF;HHCHA G?NBI>M� ;H> JLIPC>CHA
;>?KO;N? M?RO;F ?>O=;NCIH ;CG?> ;N NB? JL?P?HNCIH I@ OHCHN?H>?> JL?AH;H=C?M�[���
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4;H>; 'IH?M� !?JONS �MMCMN;HN 0?=L?N;LS @IL %?;FNB� !CL?=NIL� ,@@C=? I@ 4IG?HYM %?;FNB�

�GH?MNS &HN?LH;NCIH;F CHN?LPC?Q� � ';HO;LS ����

���� "� �!�"% �'�"!

%?;FNB JLIPC>?LM ;H> ;>PI=;N?M B;P? CH>C=;N?> NB;N NB?L? CMCH;>?KO;N? JO<FC= B?;FNB
?>O=;NCIH ;H> CH@ILG;NCIH ;<ION L?JLI>O=NCP? B?;FNB ;H> =IHNL;=?JNCP?M CH NB? 20��
0=BIIF
<;M?> ?>O=;NCIH ;<ION B?;FNB� CH=FO>CHA L?JLI>O=NCP? B?;FNB� =;H JLIPC>? ;
MNLIHA @IOH>;NCIH @IL FC@? ;H> G;S JL?P?HN OHCHN?H>?> JL?AH;H=C?M� %IQ?P?L� M?R
?>O=;NCIH CH NB? 20� CM ;GIHA NB? F?;MN ?@@?=NCP? I@ ;HS CH>OMNLC;FCT?> H;NCIH� 1??H;A?
JL?AH;H=S L;N?M ;L? ;FGIMN NQC=? ;M BCAB ;M CH  ;H;>;� ;H> M?P?H NI ?CABN NCG?M ;M
BCAB ;M CH NB? +?NB?LF;H>M� &N;FS ;H> ';J;H���� &H NB? 20�� �� J?L=?HN I@ N??H;A?
JL?AH;H=C?M ;L? OHJF;HH?>���� "RJ?LNM B;P? =LCNC=CT?> NB? @?>?L;F AIP?LHG?HNYM JIFC=S
IP?L NB? F;MN >?=;>? I@ JLIGINCHA Z;<MNCH?H=? IHFS[ M?R ?>O=;NCIH CH M=BIIFM ;H>
FCGCNCHA @OH>CHA NI NBIM? MN;N?M NB;N OM? NBCM ;JJLI;=B���� 1B?M? JLIAL;GM N?;=B NB;N
NB? IHFS Q;S NI ;PIC> JL?AH;H=S CM NI ;<MN;CH @LIG M?RO;F ;=NCPCNS OHNCF G;LLC;A?� &H
����� �� J?L=?HN I@ N??H;A? ACLFM B;> L?=?CP?> CHMNLO=NCIH ;<ION =IHNL;=?JNCIH <?@IL?
NB?S _LMN B;> M?R� �S ���� NBCM B;> @;FF?H NI �� J?L=?HN����
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#IFFIQCHA ; JL?AH;H=S� QIG?H MBIOF> <? ;Q;L? I@ =IHNL;=?JNCP? IJNCIHM ;H> NB?
L?=IGG?H>?> MJ;=CHA I@ JL?AH;H=C?M� 0IG? QIG?H G;S B;P? B?;FNB =IH>CNCIHM
QBC=B =;LLS LCMEM @IL =IGJFC=;NCIHM CH JL?AH;H=S� ;H> H??> =IOHM?FFCHA MI NB;N NB?S
=;H L?>O=? IL G;H;A? NB? LCME CH =IFF;<IL;NCIH QCNB NB?CL B?;FNB JLIPC>?LM IL ;PIC>
JL?AH;H=S ;FNIA?NB?L� C@ NB?S MI =BIIM?���� /?JILNM NI �GH?MNS &HN?LH;NCIH;F CH>C=;N?
NB;N IJJILNOHCNC?M NI JLIPC>? MO=B CH@ILG;NCIH ;L? I@N?H GCMM?>� ,H? MNO>S @IOH> NB;N
;GIHA QIG?H QBI B;> L?=?HNFS ACP?H <CLNB ;H> Q?L? HIN NLSCHA NI <?=IG? JL?AH;HN�
GIL? NB;H B;F@ Q?L? HIN OMCHA =IHNL;=?JNCP?M����
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&H ����� ;H ?MNCG;N?> ���� GCFFCIH QIG?H CH NB? 20� Q?L? CH H??> I@ =IHNL;=?JNCP?
M?LPC=?M ;H> MOJJFC?M \ G?;HCHA NB?S Q?L? M?RO;FFS ;=NCP? ;H> ;<F? NI =IH=?CP? <ON
>C> HIN Q;HN NI <?=IG? JL?AH;HN���� 4BCF? NB? 20 ;ONBILCNC?M B;P? N;E?H MIG? MN?JM
NI CGJLIP? ;==?MM NI @;GCFS JF;HHCHA M?LPC=?M� <O>A?N;LS L?MNLC=NCIHM ;H> JIFC=S ;H>
F?ACMF;NCP? G?;MOL?M =OLL?HNFS L?MNLC=N IL @;CF NI JLIN?=N ;==?MM NI MO=B M?LPC=?M�

1B? @?>?L;F AIP?LHG?HN B;M @;CF?> NI ;>?KO;N?FS L?AOF;N? JLCP;N? CHMOL;H=? JLIPC>?LM
NI ?HMOL? NB;N @;GCFS JF;HHCHA M?LPC=?M ;H> =IHNL;=?JNCP?M ;L? ;>?KO;N?FS =IP?L?>�
+IN ;FF JLCP;N? B?;FNB CHMOL;H=? JF;HM CH=FO>? =IP?L;A? @ILJL?M=LCJNCIH
=IHNL;=?JNCP?M� ,HFS �� MN;N?M L?KOCL? B?;FNB CHMOL;H=? JIFC=C?M NB;N =IP?L INB?L
JL?M=LCJNCIH >LOAM NI CH=FO>? JL?M=LCJNCIH =IHNL;=?JNCP?M���� #?>?L;F F;Q JLIBC<CNCHA
M?R >CM=LCGCH;NCIH CH NB? QILEJF;=? B;M <??H B?F> NI <;L ?GJFIS?LM QCNB ;N F?;MN
�� ?GJFIS??M @LIG ?R=FO>CHA =IHNL;=?JNCP?M @LIG ; =IGJL?B?HMCP? ?GJFIS?? JF;H����

1BCM FCGCN?> JLIN?=NCIH >I?M HIN ;JJFS NI QIG?H QBI QILE ;N MG;FF?L =IGJ;HC?M IL
QB?L? B?;FNB JF;HM ?R=FO>? ;FF JL?M=LCJNCIH >LOAM����
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'OMN OH>?L B;F@ I@ QIG?H CH H??> I@ L?JLI>O=NCP? M?LPC=?M CH NB? 20� ����� GCFFCIH	�
;L? ?MNCG;N?> NI <? CH H??> I@ JO<FC=FS @OH>?> M?LPC=?M ;H> MOJJFC?M� NB? G;DILCNS
��� J?L=?HN	 <?=;OM? NB?CL CH=IG? @;FFM <?FIQ ��� J?L=?HN I@NB? #-)���� -O<FC=
@OH>CHA @IL @;GCFS JF;HHCHA B;M <??H @IOH> NI <? =IMN ?@@?=NCP? QCNB IH? MNO>S _H>CHA
NB;N ?P?LS 20�� MJ?HN IH @;GCFS JF;HHCHA M;P?M NB? JLIAL;G 20�� <S ;PIC>CHA NB?
=IMNM I@ OHCHN?H>?> <CLNBM���� %IQ?P?L� *?>C=;C> ;H> AIP?LHG?HN
@OH>?> =FCHC=M
�EHIQH ;M 1CNF? 5 =FCHC=M	 =IP?L DOMN IP?L B;F@ I@ NB? H??> C>?HNC_?>� F?;PCHA GIL? NB;H
� GCFFCIH QIG?H QCNBION ;@@IL>;<F? @;GCFS JF;HHCHA CH@ILG;NCIH ;H> M?LPC=?M����

4IG?H IH FIQ CH=IG?M CH NB? 20� ;L? @IOL NCG?M GIL? FCE?FS NB;H BCAB?L
CH=IG?
QIG?H NI B;P? ;H OHCHN?H>?> JL?AH;H=S����
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CHN?LPC?Q� � #?<LO;LS ����

*?>C=;C> CH ;FF MN;N?M CH=FO>?M MIG? =IP?L;A? @IL @;GCFS JF;HHCHA M?LPC=?M� %IQ?P?L�
NB? @?>?L;F AIP?LHG?HN B;M CGJIM?> F?A;F ;H> JIFC=S L?MNLC=NCIHM NB;N FCGCN ;==?MM NI
M?RO;F ;H> L?JLI>O=NCP? B?;FNB M?LPC=?M NBLIOAB *?>C=;C>� &H J;LNC=OF;L� NB? !?_=CN
/?>O=NCIH �=N I@ ���� B;M ?LI>?> ;==?MM <S J?LGCNNCHA MN;N?MNI ?R=FO>? @;GCFS
JF;HHCHA M?LPC=?M @IL =?LN;CH *?>C=;C> L?=CJC?HNM� CH=FO>CHA JIMNJ;LNOG QIG?H ;H>
J;L?HNM� ;H> L?GIPCHA NB? JLIBC<CNCIH IH =IMN
MB;LCHA G?;MOL?M MI NB;N CH MIG?
MN;N?M QIG?H ;L? HIQ L?KOCL?> NI J;S @IL =IHNL;=?JNCP?M����

0IG? MN;N?M B;P? ?RJ;H>?> ;==?MM NI M?LPC=?M NBLIOAB *?>C=;C> <S CH=L?;MCHA NB?
JLIPCMCIH I@ @;GCFS JF;HHCHA M?LPC=?M NI QIG?H QBI QIOF> HIN INB?LQCM? KO;FC@S @IL
*?>C=;C>� 1Q?HNS
M?P?H MN;N?M B;P? <??H AL;HN?> J?LGCMMCIH �EHIQH ;M ; ZQ;CP?L[
I@ @?>?L;F JIFC=S	 @LIG NB?  *0� NI ?RJ;H> @;GCFS JF;HHCHA =IP?L;A?� CH GIMN =;M?M
?CNB?L IH NB? <;MCM I@ CH=L?;MCHA CH=IG? NBL?MBIF>M IL <S CH=FO>CHA QIG?H @IL ; S?;L
IL NQI @IFFIQCHA ; <CLNB���� %IQ?P?L� �GH?MNS &HN?LH;NCIH;FYM L?M?;L=B MOAA?MNM NB;N
HIN ;FF QIG?H ;L? ;Q;L? NB;N *?>C=;C> =IP?LM @;GCFS JF;HHCHA M?LPC=?M� ;H> GIL?
IONL?;=B QILE CM H??>?>�

�==?MM NI ;<ILNCIH M?LPC=?M CM L?MNLC=N?> @IL G;HS QIG?H L?=?CPCHA B?;FNB =;L?
M?LPC=?M NBLIOAB *?>C=;C>� ?P?H QB?H NB? JL?AH;H=S JIM?M ; AL;P? LCME NI NB?
QIG;HYM B?;FNB� �M ; L?MOFN I@ @?>?L;F F;Q� EHIQH ;M NB? %S>? �G?H>G?HN� MN;N?M ;L?
<;HH?> @LIG OMCHA @?>?L;F @OH>CHA @IL ;<ILNCIHM� ?R=?JN CH =;M?M I@ L;J?� CH=?MN IL
QB?L? NB? QIG;HYM FC@? CM CH >;HA?L� &@ B?L B?;FNB CM ;N LCME� <ON MB? CM HIN ;N LCME I@
>SCHA� NB? ;<ILNCIH =;HHIN <? J;C> @IL <S *?>C=;C>� ,HFS �� MN;N?M @OH> ;FF IL GIMN
G?>C=;FFS H?=?MM;LS ;<ILNCIHM� QB?L? NB? QIG;HYM B?;FNB CM ;N LCME� ;H> MCR MN;N?M
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@OH> ;<ILNCIHM =IP?L?> <S NB? @?>?L;F L?KOCL?G?HNM CH ;>>CNCIH NI IH? IL NQI INB?L
L?;MIHM� MO=B ;M CH =;M?M I@ @?N;F ;<HILG;FCNS� 1Q?HNS
MCR MN;N?M ;H> NB? !CMNLC=N I@
 IFOG<C; @OH> ;<ILNCIHM IHFS CH =;M?M CHPIFPCHA L;J?� CH=?MN ;H> LCME NI NB? FC@? I@ NB?
QIG;H� ��� ,H? MN;N? \ 0IONB !;EIN; \ IHFS JLIPC>?M ;<ILNCIHM QB?H H?=?MM;LS NI
JLIN?=N NB? QIG;HYM FC@?�
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"P?FSH (;JJ?F?L� �=NCHA !CL?=NIL I@ NB? ,@@C=? I@ -IJOF;NCIH �@@;CLM� 4;MBCHANIH� ! � �GH?MNS

&HN?LH;NCIH;F CHN?LPC?Q� �� +IP?G<?L ����

1B? 20 AIP?LHG?HN ?H;=N?> 1CNF? 5 I@ NB? -O<FC= %?;FNB 0?LPC=? �=N ���� NI ;>>L?MM
NB? A;J CH @;GCFS JF;HHCHA M?LPC=?M @IL QIG?H IH FIQ CH=IG?M QBI >I HIN G??N
?FCAC<CFCNS L?KOCL?G?HNM @IL *?>C=;C> <ON QBI =;HHIN ;@@IL> JLCP;N? B?;FNB CHMOL;H=?�
1B? 1CNF? 5 JLIAL;G HIQ I@@?LM M?LPC=?M NI H?;LFS � GCFFCIH QIG?H� ;JJLIRCG;N?FS B;F@
I@ QBIG ;L? QIG?H I@ =IFIL���� 1CNF? 5 =FCHC=M J?L@ILG ;H CGJILN;HN @OH=NCIH @IL NB?M?
QIG?H� QBI ;L? >?J?H>?HN IH NB? JLIAL;G NI JLIPC>? ;@@IL>;<F? L?JLI>O=NCP? B?;FNB
M?LPC=?M���� %IQ?P?L� @?>?L;F @OH>CHA @IL 1CNF? 5 CM �� J?L=?HN FIQ?L NB;HCH �����
N;ECHA CH`;NCIH CHNI ;==IOHN���� �M ; L?MOFN NB? JLIAL;G CM OH;<F? NI G??N CNM AI;F I@
ZG;ECHA =IGJL?B?HMCP? PIFOHN;LS @;GCFS JF;HHCHA M?LPC=?M L?;>CFS ;P;CF;<F?�[���

(!��%�(!��!� "� '�� �!���! ����'� &�%)���
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/?MIOL=?  ?HN?L� =CN?> CH  ?HN?L @IL �G?LC=;H -LIAL?MM� Z1B? #;CFCHA 0N;N? I@ +;NCP? �G?LC=;H

4IG?HYM %?;FNB� ;H CHN?LPC?Q QCNB  B;LIH �M?NIS?L[� �� *;S ����
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+;NCP? �G?LC=;H ;H> �F;ME; +;NCP? QIG?H @;=? ; HOG<?L I@ MJ?=C_= <;LLC?LM CH
I<N;CHCHA M?RO;F ;H> L?JLI>O=NCP? B?;FNB =;L? M?LPC=?M� 1L?;NS I<FCA;NCIHM L?KOCL? NB?
@?>?L;F AIP?LHG?HN NI JLIPC>? B?;FNB M?LPC=?M NI +;NCP? �G?LC=;H ;H> �F;ME; +;NCP?
-?IJF?M NBLIOAB NB? &H>C;H %?;FNB 0?LPC=? �&%0	� %IQ?P?L� ;==?MM NI M?LPC=?M CM
L?MNLC=N?> <S NB? M?P?L? OH>?L@OH>CHA� 1B? @?>?L;F AIP?LHG?HNYM J?L J?LMIH ;FFI=;NCIH
I@ @OH>M @IL NBIM? =IP?L?> <S NB? &%0 CM ?KOCP;F?HN NI ;JJLIRCG;N?FS IH? NBCL> I@ NB?
;P?L;A? ;GIOHN MJ?HN IH B?;FNB =;L? J?L J?LMIH CH NB? 20�����

+;NCP? �G?LC=;H ;H> �F;ME; +;NCP? QIG?H >I HIN B;P? ;==?MM NI; @OFF L;HA? I@
@;GCFS JF;HHCHA M?LPC=?M� �==IL>CHA NI NB? +;NCP? �G?LC=;H4IG?HYM %?;FNB
">O=;NCIH /?MIOL=?  ?HN?L� QIG?H G;S HIN ;FQ;SM <? JLIPC>?>QCNB ;>?KO;N?
CH@ILG;NCIH IL ;==?MM NI ;FF =IHNL;=?JNCP? IJNCIHM����

+;NCP? �G?LC=;H ;H> �F;ME; +;NCP? QIG?H ?RJ?LC?H=? >C@_=OFNS CH I<N;CHCHA
?G?LA?H=S =IHNL;=?JNCIH� -F;H � CM ; @ILG I@ ?G?LA?H=S =IHNL;=?JNCIH� ;JJLIP?> <S
NB? @?>?L;F AIP?LHG?HN NI <? ;P;CF;<F? QCNBION JL?M=LCJNCIH CH JB;LG;=C?M� �==IL>CHA
NI NB? +;NCP? �G?LC=;H 4IG?HYM %?;FNB ">O=;NCIH /?MIOL=?  ?HN?L� BIQ?P?L� IHFS
B;F@ I@ &%0 JB;LG;=C?M MNI=E -F;H � ;H> IHFS �� J?L=?HN I@@?L CN QCNBION ; >I=NILYM
JL?M=LCJNCIH���� �>?KO;N? ;==?MM NI NCG?FS ?G?LA?H=S =IHNL;=?JNCIH ;H> ;<ILNCIH
M?LPC=?M CM =LCNC=;F� J;LNC=OF;LFS CH =;M?M I@ L;J?� #;CFOL? NI JLIPC>? ;==?MM NI
?G?LA?H=S =IHNL;=?JNCIH B;M ; >CMJLIJILNCIH;N? CGJ;=N IH �G?LC=;H &H>C;H ;H>
�F;ME; +;NCP? QIG?H� QBI ;L? ��� NCG?M GIL? FCE?FS NB;H INB?L QIG?H CH NB? 20�
NI <? L;J?> IL M?RO;FFS ;MM;OFN?>����
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1B? MCAHM NB;N ; B?GILLB;A? CM >?P?FIJCHA G;S <? MO<NF?� ;H> NB? QCH>IQ I@
IJJILNOHCNS NI ?@@?=NCP?FS ;>>L?MM ; FC@?
NBL?;N?HCHA =IGJFC=;NCIH G;S <? <LC?@� &H
L?MJIHM? NI >;N; MBIQCHA ; BCAB J?L=?HN;A? I@ >?;NBM @LIG I<MN?NLC= B?GILLB;A?
C>?HNC_?> <S +?Q 6ILEYM *;N?LH;F *ILN;FCNS  IGGCNN??� +?Q 6ILE  CNS ;H> 0N;N?
!?J;LNG?HNM I@ %?;FNB ;H> +?Q 6ILE � ,$ >?P?FIJ?> ;H> >CMNLC<ON?> ; JIMN?L IH
BIQ NI L?MJIH> NI I<MN?NLC= B?GILLB;A?� �N 0NIHS �LIIE 2HCP?LMCNS *?>C=;F  ?HN?L�
; F;LA? OHCP?LMCNS BIMJCN;F� ; GOFNC
>CM=CJFCH;LS N?;G I@ JBSMC=C;HM� HOLM?M� ;H> <FII>

<;HE MN;@@ ;FMI >?P?FIJ?> ; M?LC?M I@ JLINI=IFM CH=FO>CHA =LCN?LC; @IL C>?HNC@SCHA
BCAB
LCME J;NC?HNM� L?=IAHCTCHA B?GILLB;A?M ?;LFS� ;H> NL?;NCHA NB?G L;JC>FS���� 1B?M?
JLINI=IFM ;L? HIQ JO<FC=FS ;P;CF;<F? IH NB? +?Q 6ILE 0N;N? !?J;LNG?HN I@ %?;FNB
Q?<MCN?���� 0O=B MN?JM ;L? CGJILN;HN� %IQ?P?L� QB?H AII> JL;=NC=?M ;L? >?P?FIJ?>
NB?M? MBIOF> <? MB;L?> ;H> CGJF?G?HN?> H;NCIHQC>?� 0I @;L� NB? ;ONBILCNC?M B;P?
@;CF?> NI ?HMOL? NBCM B;JJ?HM�

�H I<MN?NLC= ;H> JO<FC= B?;FNB ?RJ?LN QBI L?PC?Q?> NB? =;M? I@ ; QIG;H QBI >C?>
I@ ?=F;GJMC; ;N ; JO<FC= BIMJCN;F NIF> �GH?MNS &HN?LH;NCIH;F MB? Q;M MBI=E?> NI M??
NB;N NB? QIG;HYM LCMCHA <FII> JL?MMOL? F?P?FM B;> HIN <??H C>?HNC_?> >OLCHA B?L
JL?AH;H=S� �?=;OM? MB? M;Q ; >C@@?L?HN >I=NIL ?P?LS NCG? MB?PCMCN?> ;H> HI IH?
Q;M =B;LNCHA NB? JLIAL?MMCIH @LIG GIHNB NI GIHNB� =F?;L >;HA?L MCAH;FM B;> <??H
GCMM?>� Z1B?L? Q;MHYN ; MCGJF? JC?=? I@ J;J?L IL <FII> JL?MMOL? =B;LN NI ?S?<;FF
=B;HA?M CH <FII> JL?MMOL?� &N Q;M B;H>QLCNN?H CH NB? HIN?M ?P?LS PCMCN <ON HIN IH?
=B;LN \ NB? PCMO;F =FO? Q;MHYN NB?L?� MI NB? >I=NILM GCMM?> NB? @;=N NB;N CN Q;M
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P,5 C@5>4 ?EDB175?EC 1=?E>DC ?6 =?>5I 1>4 21>;BE@D D85 CICD5= 2I
@5B6?B=9>7 E>>535CC1BI 9>D5BF5>D9?>C� #??; 1D G85B5 D85 +) CD1>4C ?> B1D5C
?6 9>D5BF5>D9?>C 1>4 D85> G85B5 9D CD1>4C 9> D5B=C ?6 ?ED3?=5C�

*;LC; #L?SNMCM� =?LNC@C?> HOLM?
GC>QC@?� +?Q 6ILE  CNS� �GH?MNS &HN?LH;NCIH;F CHN?LPC?Q�

� *;L=B ����

1B? J?L=?HN;A? I@ <CLNBM CHPIFPCHA CH>O=NCIHM ;H> =
M?=NCIHM B;M AIH? OJ MO<MN;HNC;FFS
MCH=? NB? ����M���� ;H> ;L? HIQ ?;=B NQC=? ;M BCAB ;M NB? 4ILF> %?;FNB ,LA;HCT;NCIH
L?=IGG?H>;NCIH���� �>GCHCMN?LCHA >LOAM NI MN;LN IL MNCGOF;N? F;<IL CM OM?> CH ;N F?;MN
�� J?L=?HN I@ <CLNBM��� ;H> =
M?=NCIHM ;L? OM?> CH �� J?L=?HN I@ <CLNBM���� 20 ?RJ?LNM
;H> CHMNCNONCIHM CH=FO>CHA NB? &HMNCNON? I@ *?>C=CH?� NB?  ! ;H> NB? +;NCIH;F -LCILCNC?M
-;LNH?LMBCJ ;AL?? =OLL?HN L;N?M ;L? NII BCAB���� ;H> NB? 20 AIP?LHG?HNYM %?;FNBS
-?IJF? ���� CHCNC;NCP? M?N ; AI;F I@ L?>O=CHA NB? =
M?=NCIH L;N? NI �� J?L=?HN @IL FIQ

LCME _LMN NCG? GINB?LM����

1B? LCME I@ >?;NB @IFFIQCHA =
M?=NCIHM CM GIL? NB;H NBL?? NCG?M ;M BCAB ;M @IL P;ACH;F
<CLNBM����  
M?=NCIHM B;P? <??H MBIQH NI CH=L?;M? ; QIG;HYM LCME I@ CH@?=NCIH�
BSMN?L?=NIGS� ;H> EC>H?S @;CFOL?� ;H> B;P? <??H ;MMI=C;N?>QCNB ; �� J?L=?HN
CH=L?;M? CH NB? LCME I@ >?P?FIJCHA ; FC@? NBL?;N?HCHA <FII> =FIN �JOFGIH;LS
?G<IFCMG	����  
M?=NCIHM L?MOFN CH AL?;N?L LCMEM @IL @ONOL? JL?AH;H=C?M��� ;H> NB? LCME
I@ >?;NB I@ NB? H?Q<ILH G;S <? IH? ;H> ; B;F@ NI NQI NCG?M AL?;N?L���� &H>O=CHA F;<IL
MCAHC_=;HNFS CH=L?;M?M NB? FCE?FCBII> I@ ; =
M?=NCIH @IL _LMN
NCG? GINB?LM��� ;H> B;M
<??H ;MMI=C;N?> QCNB ; BCAB?L LCME I@ B?GILLB;A?���� !?MJCN? ; %?;FNBS -?IJF? ����
AI;F I@ CH=L?;MCHA NB? L;N? I@ P;ACH;F <CLNB ;@N?L ; JLCIL =
M?=NCIH �3�� 	 L;N? NI ��
J?L=?HN���� NB? =OLL?HN L;N? CM F?MM NB;H �� J?L=?HN���� %IQ?P?L� NB?L? CM HI H;NCIH;F
?PC>?H=?
<;M?> M?N I@ AOC>?FCH?M @IL NB? OM? I@ G?>C=;F JLI=?>OL?M ;H> NB?L? CM
MCAHC_=;HN P;LC;NCIH @LIG BIMJCN;F NI BIMJCN;F ;H> @LIG MN;N? NI MN;N?���� #IL ?R;GJF?�
MN;N? =
M?=NCIH L;N?M L;HA? @LIG �� J?L=?HN �2N;B	 NI �� J?L=?HN �+?Q '?LM?S	��� ;H>
NB? P;LC;NCIH <?NQ??H BIMJCN;FM CM ?P?H AL?;N?L� CH +?Q '?LM?S L;N?M L;HA? @LIG
�� J?L=?HN NI �� J?L=?HN���� ,H? MNO>S =IH=FO>?> NB? P;LC;NCIH M??G?> NI
>?GIHMNL;N? Z; J;NN?LH I@ ;FGIMN L;H>IG >?=CMCIH
G;ECHA�[���
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�FF QIG?H MBIOF> L?=?CP? <;F;H=?> CH@ILG;NCIH ;<ION NB? LCMEM ;MMI=C;N?> QCNB
G?>C=;F CHN?LP?HNCIHM ;H> JLI=?>OL?M� 1B?S MBIOF> ;FMI B;P? NB? IJJILNOHCNS NI
;=NCP?FS L?@OM? OHQ;HN?> G?>C=;F CHN?LP?HNCIHM� 0N;H>;L>CT?> ;JJLI;=B?M NI JLIPC>CHA
CH@ILG;NCIH ?HB;H=? QIG?HYM ;<CFCNS NI ?R?L=CM? NB?M? LCABNM� ;H> QLCNN?H
>I=OG?HN;NCIH I@ =IHM?HN >CM=OMMCIH =;H ;MMCMN CH BIF>CHA B?;FNB =;L? JLIPC>?LM
;==IOHN;<F? @IL ?HMOLCHA NB? LCABN NI CH@ILG?> =IHM?HN� 2H@ILNOH;N?FS� MN;H>;L>CT?>
JLINI=IFM IH CH@ILG;NCIH
ACPCHA ;H> =IHM?HN ;L? HIN =OLL?HNFS CGJF?G?HN?> CH
NB? 20��

/?JILNM @LIG JLIPC>?LM� ;>PI=;N?M ;H> QIG?H MOAA?MN NB;N QIG?H G;S HIN ;FQ;SM
<? MO@_=C?HNFS CH@ILG?> ;<ION LCMEM I@ G?>C=;F CHN?LP?HNCIHM ;H> JLI=?>OL?M IL ACP?H
NB? IJJILNOHCNS NI ;=NCP?FS J;LNC=CJ;N? CH B?;FNB =;L? >?=CMCIHM� � G?G<?L I@ ;
*;N?LH;F *ILN;FCNS /?PC?Q  IGGCNN?? NIF> �GH?MNS &HN?LH;NCIH;F NB;N NB? =IHM?HN
JLI=?MM CH I<MN?NLC=M CM BCABFS P;LC;<F? ;H> =;H >?J?H> IH QBI JLIPC>?M CH@ILG;NCIH�
QB;N CH@ILG;NCIH CM MB;L?>� ;H> BIQ NB;N CH@ILG;NCIH CM JL?M?HN?> NI ; JL?AH;HN
QIG;H� Z#IL ?R;GJF?� MIG?IH? QBI QCFF <?H?_N _H;H=C;FFS @LIG NB? QIG;HYM
>?=CMCIH G;S JLIPC>? CH@ILG;NCIH >C@@?L?HNFS NB;H MIG?IH?QBI CM HIN _H;H=C;FFS
;@@?=N?> <S B?L >?=CMCIH�  OLL?HNFS� NB?L? CM FCGCN?> >I=OG?HN;NCIH IH QB;N
CH@ILG;NCIH CM MB;L?>� BIQ ;H> <S QBIG�[���

4IG?H QBI JL?@?L� C@ JIMMC<F?� NI ;PIC> G?>C=;F JLI=?>OL?M \ MO=B ;M =
M?=NCIHM \
B;P? L?JILN?>FS @;=?> JL?MMOL? ;H> =I?L=CIH <S JLIPC>?LM NI;==?JN OHQ;HN?>
G?>C=;F JLI=?>OL?M�
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D? 9>4E35 1>4 G1C DBI9>7 D? D5<< =5 D81D D85 212I G597854 � <2C� ! C194	
N%? G1IOK ! ;5@D 1C;9>7 12?ED ?D85B G1IC	 2531EC5 ! 494>OD G1>D 1 3
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$I 212I G1C B978D ?> D9=5 1>4 G1C ?><I � <2C � ?J G85> C85 G1C 2?B>�Q
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&H>O=CHA F;<IL MCAHC_=;HNFS CH=L?;M?M NB? FCE?FCBII> I@ ; =
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BCAB?L LCME I@ B?GILLB;A?���� � H;NCIH;F MOLP?S @IOH> NB;N �� J?L=?HN I@ QIG?H QBI
B;> ?CNB?L ; JLCG;LS IL L?J?;N =
M?=NCIH L?JILN?> @??FCHA JL?MMOLCT?> <S ; B?;FNB
JLIPC>?L NI B;P? ; =
M?=NCIH� �� J?L=?HN L?JILN?> JL?MMOL? NI CH>O=? F;<IL� �==IL>CHA
NI NB? MOLP?S� IHFS �� J?L=?HN I@ QBCN? QIG?H B;> ;HS =BIC=? CH NB? >?=CMCIH ;<ION
?JCMCINIGS �; MOLAC=;F CH=CMCIH NBLIOAB NB? J?LCH?OG	� @IL �@LC=;H
�G?LC=;H QIG?H
NB? _AOL? Q;M IHFS � J?L=?HN����
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,<MN?NLC=C;H�ASH?=IFIACMN CHN?LPC?Q?> <S �GH?MNS &HN?LH;NCIH;F� ����

#;CFOL? NI ;>?KO;N?FS CH@ILG QIG?H I@ NB? LCMEM ;H> <?H?_NM I@ JIN?HNC;F =;L? IJNCIHM
PCIF;N?M CHN?LH;NCIH;F BOG;H LCABNM MN;H>;L>M L?A;L>CHA E?S JLCH=CJF?M I@ ;ONIHIGS
;H> CH@ILG?> >?=CMCIH
G;ECHA���� &H NB? 20�� CH@ILG?> =IHM?HN CM ;H ?NBC=;F
I<FCA;NCIH L?=IAHCT?> <S G?>C=;F ;MMI=C;NCIHM��� ;H> ; F?A;F L?KOCL?G?HN <;M?> CH
MN;NON?M ;H> =;M? F;Q� 4BCF? NB?L? CM MIG? P;LC;NCIH I@ NB? F?A;F MN;H>;L> <S MN;N?����

;FF �� MN;N?M B;P? CH@ILG?> =IHM?HN L?KOCL?G?HNM� -BSMC=C;HM GOMN ;FQ;SM >CM=FIM?
LCMEM I@ NL?;NG?HN @IL ; J;NC?HNYM =IHM?HN NI <? P;FC>���� %IQ?P?L� NB?M? MN;H>;L>M ;L?
HIN ;FQ;SM ;JJFC?>�

1B? =;L? IJNCIHM ;P;CF;<F? NI JL?AH;HN QIG?H CH NB? 20� ;L? GIL? FCGCN?> NB;H CH
G;HS INB?L CH>OMNLC;FCT?> =IOHNLC?M QCNB <?NN?L G;N?LH;F ;H> CH@;HN B?;FNB ION=IG?M�
&H G;HS =IOHNLC?M GC>QCP?M IL @;GCFS JL;=NCNCIH?LM ;L? NB? OMO;F G;N?LH;F =;L?
JLIPC>?LM @IL FIQ
LCME JL?AH;H=C?M� ;H> MJ?=C;FCMN >I=NILM \ I<MN?NLC=C;HM \ ;L? ;ME?>
NI MN?J CH IHFS CH BCAB
LCME =;M?M ;H> CH =;M?M QB?L? =IGJFC=;NCIHM >?P?FIJ
OH?RJ?=N?>FS���� &H =IHNL;MN� CH NB? 20�� ;FNBIOAB �� J?L=?HN I@ QIG?H B;P? FIQ
LCME
JL?AH;H=C?M���� NB? P;MN G;DILCNS L?=?CP? =;L? @LIG I<MN?NLC=C;HM ;H> IHFS � J?L=?HN
;L? ;NN?H>?> CH =BCF><CLNB <S ; GC>QC@?���� ,H? I@ NB? @;=NILM =IHNLC<ONCHA NI NB? FCGCN?>
H;NOL? I@ NB? IJNCIHM ;P;CF;<F? CM NB? @;CFOL? NI CH=FO>? =IGGOHCNS G?G<?LM ;H>
;>PI=;=S ALIOJM CH NB? >?=CMCIH
G;ECHA JLI=?MM L?A;L>CHA QB;N =IHMNCNON?M
;JJLIJLC;N?� KO;FCNS G;N?LH;F =;L?� �H CH>CPC>O;F QIG;HYM;<CFCNS NI ;=NCP?FS J;LNC=CJ;N?
CH B?L =;L? CM B;GJ?L?> <S ; F;=E I@ CH@ILG;NCIH ;<ION =;L? IJNCIHM ;H> NB? @;CFOL?
NI CHPIFP? QIG?H CH >?=CMCIH
G;ECHA L?A;L>CHA NB?CL IQH B?;FNB =;L?�

0NO>C?M <INB CH NB? 20� ;H> CH INB?L =IOHNLC?M B;P? >I=OG?HN?> NB? M;@?NS� <?H?_NM
;H> JIMCNCP? ION=IG?M @IL GINB?LM ;H> CH@;HNM I@ ; GC>QC@?LS GI>?F I@ =;L?� ,@N?H
QIG?H ;L? ;<F? NI MJ?H> GIL? NCG? QCNB B?;FNB =;L? JLIPC>?LM� MO=B ;M ; GC>QC@? IL
@;GCFS JBSMC=C;H� NB;H QCNB ;H I<MN?NLC=C;H >OLCHA JL?H;N;F =;L?� QBC=B @;=CFCN;N?M NB?
JLIPCMCIH I@ ;>PC=? ;H> CH@ILG;NCIH ;M Q?FF ;M >?P?FIJCHA NLOMN ;H> CGJLIPCHA
=IGGOHC=;NCIH� %?;FNB =;L? JLIPC>?LM QBI ;L? @I=OM?> IH ;H>>?>C=;N?> NI ; BIFCMNC=�
J;NC?HN
=?HN?L?> GI>?F I@ =;L? G;S ;FMI <? GIL? =IG@ILN;<F?;>>L?MMCHA G?HN;F
B?;FNB CMMO?M ;H> MI=C;F CMMO?M NB;N ;L? CGJILN;HN NI G;N?LH;F B?;FNB�

 ;L? <S @;GCFS JBSMC=C;HM ;FMI L?MOFNM CH JIMCNCP? ION=IG?M QCNB L?>O=?> FCE?FCBII> I@
JL?AH;H=S
CH>O=?> BSJ?LN?HMCIH ;H> JL?
?=F;GJMC;����  IHNCHOIOM MOJJILN CH F;<IL
CM GIL? FCE?FS NI L?MOFN CH ; P;ACH;F <CLNB��� ;H> MNO>C?M ;FMI >?GIHMNL;N? NB;N GC>QC@?LS
=;L? L?>O=?M CHN?LP?HNCIHM� CH=FO>CHA ?JCMCINIGC?M ;H> =
M?=NCIHM����
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%IQ?P?L� CH NB? 20�� QIG?H QBI Q;HN NI ?RJFIL? NB? IJNCIH I@ B;PCHA ; GC>QC@?LS
GI>?F I@ =;L? @;=? ; HOG<?L I@ <;LLC?LM�  ?LNC_?> HOLM?
GC>QCP?M� QBI QILE JLCG;LCFS
CH BIMJCN;FM� ;L? ;FFIQ?> NI JL;=NC=? CH ?P?LS MN;N?� %IQ?P?L�  ?LNC_?> -LI@?MMCIH;F
*C>QCP?M QBI =IGJF?N? ;==L?>CN?> NL;CHCHA JLIAL;GM ;H> J;MM H;NCIH;F =?LNC_=;NCIH
?R;GM ;L? HIN ;ONBILCT?> NI JL;=NC=? CH �� MN;N?M IL 4;MBCHANIH� ! ����

*C>QC@?LS =;L? IJNCIHM ;L? @L?KO?HNFS HIN L?CG<OLM?> <S JO<FC= IL JLCP;N? CHMOL;H=?�
&H �� MN;N?M� NB?L? CM HI L?KOCL?G?HN NB;N JLCP;N? CHMOL;H=? L?CG<OLM? HOLM?
GC>QC@?
M?LPC=?M ;N ;FF���� &H NB? �� MN;N?M QB?L? JLCP;N? CHMOL?LM ;L? L?KOCL?> NI L?CG<OLM? @IL
=;L? <S GC>QCP?M� NBCM I@N?H CM FCGCN?> NI HOLM?
GC>QCP?M QBI J?L@ILG >?FCP?LC?M CH
BIMJCN;FM� *?>C=;C> L?CG<OLM?M @;=CFCNS @??M @IL BIMJCN;FM CH ;FF MN;N?M� <ON IHFS
L?CG<OLM?M @??M @IL <CLNB =?HN?LM CH �� MN;N?M ;H> 4;MBCHANIH� ! � ��� 1BCM G?;HM
NB;N =IMN CM ; MCAHC_=;HN <;LLC?L NI I<N;CHCHA =;L? <S GC>QCP?M @IL G;HS QIG?H�
"HB;H=CHA QIG?HYM =BIC=?M I@ G;N?LH;F =;L? IJNCIHM =;H JF;S ;H CGJILN;HN LIF? CH
?HMOLCHA NB? LCABN NI B?;FNB�

&H MIG? =;M?M JBSMC=C;HM IL BIMJCN;F MN;@@ B;P? NL?;N?> GC>QCP?M ;H> ?P?H NB?CL
J;NC?HNM QCNB BIMNCFCNS ;H> >CML?MJ?=N NB;N =IGJLIGCM?M NB? KO;FCNS I@ =;L? QIG?H
L?=?CP?� ,H? GC>QC@? NIF> �GH?MNS &HN?LH;NCIH;F ;<ION ; QIG;H @LIG &IQ;� QBI B;>
<??H >?=F;L?> Z; J?L@?=N =;H>C>;N?[ @IL BIG? <CLNB <S ; MJ?=C;FCMN ; Q??E <?@IL? ;H>
Q?HN CHNI F;<IL ;N BIG?� 1B? GC>QC@? <?=;G? =IH=?LH?> QB?H F;<IL >C> HIN JLIAL?MM
;H> L?@?LL?> NB?G NI NB? BIMJCN;F� �N NB? BIMJCN;F� MN;@@ NLC?> NI JL?P?HN NB? GC>QC@?
@LIG ?HN?LCHA� <ON NB? BOM<;H> CHMCMN?> MB? ;==IGJ;HS NB?G�1B? QIG;HYM
J;CH Q;M Z?R=LO=C;NCHA�[ NB? GC>QC@? NIF> �GH?MNS &HN?LH;NCIH;F� Z2JMN;CLM Q? Q;CN
�� GCHON?M \ <ON HI<I>S =IG?M NI M?? OM� 0B? Q;M MI<<CHA JLI@OM?FS @LIG NB? J;CH�
0B? Q;M P?LS M=;L?> @IL B?LM?F@ ;H> B?L <;<SU #CH;FFS� ; MN;@@G?G<?L M;SM�
X4? =;HYN A?N ; >I=NIL NI =IG? CH ;M FIHA ;M SIO 8NB? GC>QC@?9 ;L? CH NB? LIIG�Y[
1B? >I=NIL NIF> NB? =IOJF? NB;N NB? QIG;H H??>?> ;H ?G?LA?H=S=
M?=NCIH <?=;OM?�
B? M;C>� NB? QIG;HYM BCMNILS I@ <F??>CHA >OLCHA JL?AH;H=S CH>C=;N?> JF;=?HN; JL?PC;
\ ; JIN?HNC;FFS FC@?
NBL?;N?HCHA =IH>CNCIH QB?L? NB? JF;=?HN; <FI=EM NB? =?LPCR� �@N?L
=IGJF?NCHA NB? IJ?L;NCIH NB? >I=NIL ;>GCNN?> NB;N NB? =IGJFC=;NCIHM B;> <??H =;OM?>
<S ; JIFSJ� HIN <S OH>C;AHIM?> JF;=?HN; JL?PC;� 1B? =IOJF? Q;M P?LS OJM?N ;N B;PCHA
<??H =I?L=?> CHNI ;H OHH?=?MM;LS =
M?=NCIH� 1B? @;GCFS >C> HIN _F? ; =IGJF;CHN
<?=;OM? NB?S M;C> NB?S @?;L?> L?N;FC;NCIH IL GCMNL?;NG?HN MBIOF> NB?S M??E =;L? ;N NB;N
BIMJCN;F CH NB? @ONOL?����
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� HOG<?L I@ =IGJFC=;NCIHM NB;N L?KOCL? JLIGJN G?>C=;F ;NN?HNCIH G;S I==OL ;@N?L
ACPCHA <CLNB ;H> ;@N?L ; QIG;H ;H> B?L <;<S B;P? L?NOLH?> BIG?� 4IOH>M IL
F;=?L;NCIHM G;S <?=IG? CH@?=N?>� %?GILLB;A? ;H> JOFGIH;LS ?G<IFCMGM� NB? NQI
GIMN =IGGIH =;OM?M I@ G;N?LH;F >?;NB� =;H >?P?FIJ CH NB? >;SM;H> Q??EM @IFFIQCHA
>CM=B;LA? @LIG NB? BIMJCN;F� �==IL>CHA NI ; MNO>S =IH>O=N?> <S NB?  ! � �� J?L=?HN
I@ G;N?LH;F >?;NBM I==OLL?> QCNBCH �� BIOLM I@ =BCF><CLNB� %IQ?P?L� ;H ;>>CNCIH;F ��
J?L=?HN I@ >?;NBM I==OLL?> <?NQ??H � ;H> �� >;SM @IFFIQCHA <CLNB���� �FNBIOAB HI
MSMN?G;NC= >;N; CM =IFF?=N?> IH G;N?LH;F CFFH?MM IL CHDOLC?M I==OLLCHA ;@N?L <CLNB� IH?
H;NCIH;F MOLP?S I@ H?Q GINB?LM @IOH> NB;N ; HOG<?L I@ JLI<F?GM <?A;H CH NB? _LMN
NQI GIHNBM @IFFIQCHA <CLNB� CH=FO>CHA CH@?=NCIH I@ NB? =
M?=NCIH MCN? ��� J?L=?HN	 ;H>
<FII> =FINM �� J?L=?HN	���� ,H? MNO>S @IOH> NB;N @IL �@LC=;H
�G?LC=;H QIG?H ;H>
);NCH; QIG?H� ; BCAB?L J?L=?HN;A? I@ G;N?LH;F >?;NBM I==OL QCNBCH NB? _LMN Q??E
@IFFIQCHA >?FCP?LS����

-IMNJ;LNOG =;L? CH NB? 20� CM CH;>?KO;N?� A?H?L;FFS =IHMCMNCHA I@ ; MCHAF? I@_=? PCMCN
QCNB ; JBSMC=C;H ;LIOH> MCR Q??EM ;@N?L <CLNB���� ;FNBIOAB QIG?H QCNB =IGJFC=;NCIHM
;H> NBIM? QCNB =
M?=NCIHM G;S B;P? ;>>CNCIH;F PCMCNM� 1B? FCGCN?> =;L? ;P;CF;<F? I@N?H
@;CFM NI G??N QIG?HYM H??>M� <S HIN @IFFIQCHA L?=IGG?H>;NCIHM NI M=L??H @IL
=IH>CNCIHM MO=B ;M BSJ?LN?HMCIH IL >C;<?N?M� IL @IL JIMNJ;LNOG >?JL?MMCIH� QBC=B
;@@?=NM ��
�� J?L=?HN I@ QIG?H����
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M?LPC=?M I@ ; >IOF; �; J?LMIH QBI ;MMCMNM NB? QIG;H <S JLIPC>CHA P;LCIOM @ILGM I@
HIH
G?>C=;F ;H> HIH
GC>QC@?LS MOJJILN CH NB? =BCF><CLNB JLI=?MM	 IL B;P? ; GC>QC@?
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1B? 20 AIP?LHG?HN GOMN <? B?F> ;==IOHN;<F? @IL NB? MCAHC_=;HN MSMN?GC= BOG;H
LCABNM @;CFOL?M >?M=LC<?> CH NBCM L?JILN� +I G;NN?L QB?NB?L; B?;FNB =;L? MSMN?G CM
=?HNL;FCT?> IL >?=?HNL;FCT?>� JLCP;N? IL JO<FC=� IL ; GCR I@ NB? NQI� NB? AIP?LHG?HN CM
L?MJIHMC<F? @IL ?HMOLCHA NB;N B?;FNB =;L? CM ;P;CF;<F?� ;==?MMC<F?� ;==?JN;<F? ;H> I@
AII> KO;FCNS QCNBION >CM=LCGCH;NCIH� 6?N CH NB? 20� CH?KO;FCNC?M CH B?;FNB =;L? \
=IH>CNCIH?> <S A?H>?L� L;=?� ?NBHC=CNS� CGGCAL;NCIH MN;NOM� &H>CA?HIOM MN;NOM ;H>
CH=IG? \ J?LMCMN� 1B? =IHM?KO?H=?M ;L? M??H CH NB? @;CFOL? NI L?>O=? NB? HOG<?L I@
QIG?H >SCHA CH JL?AH;H=S ;H> =BCF><CLNB IP?L NB? J;MN �� S?;LM ;H> ?HNL?H=B?>
>CMJ;LCNC?M CH NB? =;L? ;P;CF;<F?���� 1B? @;CFOL? NI G??N ?CNB?L CHN?LH;NCIH;F IL >IG?MNC=
N;LA?NM @IL CGJLIPCHA G;N?LH;F B?;FNB CH NB? 20� CM FCHE?> NI; @OH>;G?HN;F
<L?;E>IQH CH ;==IOHN;<CFCNS�
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1B? @L;AG?HN?> H;NOL? I@ B?;FNB =;L? _H;H=CHA ;H> >?FCP?LS ;FMI F?;>M NI ;
@L;AG?HN?> ;H> OH=IIL>CH;N?> ;JJLI;=B NI IP?LMCABN� 1B? @?>?L;F AIP?LHG?HNYM
CHPIFP?G?HN CH L?>O=CHA G;N?LH;F GILN;FCNS ;H> ;>>L?MMCHA>CMJ;LCNC?M F;=EM
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3EBD19> 3?=5C 4?G>	 1>4 D85 ?><I G1I 6?B 61=9<95C D? 75D 1>I 1>CG5BC 9C D? 75D
1 <1GI5B 1>4 CE5�Q

*;LM>?H 4;AH?L� @ILG?L !CL?=NIL I@ 4IG?HYM ;H>  BCF>L?HYM %?;FNB ;N NB? 4ILF> %?;FNB

,LA;HCT;NCIH� �GH?MNS &HN?LH;NCIH;F CHN?LPC?Q� �� #?<LO;LS ����

4BCF? HOG<?LM ;H> MN;NCMNC=M =;H ACP? ;H CH>C=;NCIH I@ QB;N NB? JLI<F?G ;L?;M ;L?�
MIFONCIHM I@N?H L?KOCL? ; GIL? >?N;CF?> MNO>S� <INB CH N?LGM I@ NB? ;=NO;F =;OM? I@
>?;NB� NB? G?>C=;F ?P?HN CNM?F@� ;H> NB? LIIN =;OM?M� #IL NBCM L?;MIH� NB? 2( G;N?LH;F
GILN;FCNS L?PC?Q <I>S M?H>M QLCNN?H KO?MNCIHH;CL?M NI ?P?LSIH? CHPIFP?> CH NB?
J;NC?HNYM =;L?� CH=FO>CHA MI=C;F QILE?LM� ;H> NB? 4%, L?=IGG?H>M BIG? CHN?LPC?QM
QCNB @;GCFS G?G<?LM ;M J;LN I@ L?PC?QM� &H NB? 20�� NB? #?N;F ;H> &H@;HN *ILN;FCNS
/?PC?Q �#&*/	 CH=FO>?M ; BIG? CHN?LPC?Q ;M Q?FF ;M =IFF;<IL;NCIH QCNB =IGGOHCNS
;>PI=;=S ILA;HCT;NCIHM���� 4B?H CN =IG?M NI G;N?LH;F B?;FNB� BIQ?P?L� 20 G;N?LH;F
GILN;FCNS L?PC?Q =IGGCNN??M ;L? I@N?H FCGCN?> NI L?PC?QCHA G?>C=;F L?=IL>M� QBC=B >I
HIN =IHP?S CH@ILG;NCIH ;<ION MI=C;F @;=NILM IL @;CFOL?M I@ G?>C=;F MSMN?GM NB;N G;S
B;P? =IHNLC<ON?> NI ; >?;NB� ,HFS @IOL MN;N?M G;S CHN?LPC?Q JLIPC>?LM� @;GCFS IL INB?LM
>CL?=NFS CHPIFP?> CH NB? QIG;HYM =;L?����

P!6 1 451D8 35BD96931D5 C1IC N85=?BB8175	O I?E 4?>OD ;>?G 96 D85 85=?BB8175
G1C>OD B53?7>9J54 9> D9=5	 96 D85 2<??4 21>; G?E<4>OD B5<51C5 D85 2<??4 AE93;<I
5>?E78	 ?B 96 D85 5<5F1D?B 7?D CDE3;�Q

 SHNBC;  B;TINN?� 3C=?  B;CL I@ NB? !?J;LNG?HN I@ ,<MN?NLC=M ;H> $SH;?=IFIAS ;H> 4IG?HYM

%?;FNB "CHMN?CH�*IHN?@CIL?� �LIHR� +?Q 6ILE� ;H>  I
 B;CL +60 0;@? *INB?LBII> &HCNC;NCP?�

�GH?MNS &HN?LH;NCIH;F CHN?LPC?Q� �� *;L=B ����
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*OFNC>CM=CJFCH;LS L?PC?Q <I>C?M MBIOF> CH=FO>? =IGGOHCNS L?JL?M?HN;NCP?M \ MO=B ;M
;=NCPCMNM� M?LPC=? JLIPC>?LM� ;H> JIFC=S G;E?LM \ CH IL>?L NI CGJLIP? NB? <L?;>NB I@
;H;FSMCM� 1BCM QIOF> @;=CFCN;N? N;ECHA CHNI ;==IOHN CMMO?M QBC=B G;S <? CGJ;=NCHA IH
QIG?H @LIG ;N
LCME =IGGOHCNC?M� ;H> G;S ;FMI B?FJ ;>>L?MM L?;F ;H> J?L=?CP?> <C;M
@LIG G?>C=;F JLI@?MMCIH;FM���� %IQ?P?L� G;N?LH;F GILN;FCNS L?PC?Q =IGGCNN??M CH IHFS
�� MN;N?M M??E NI CH=FO>? CH>CPC>O;FM QBI B;P? QILE?> CH >CP?LM? =IGGOHCNC?M����

�����  ��� ������ ��� �!���� �� ����!�� 

1B? @;CFOL? I@ NB? @?>?L;F AIP?LHG?HN NI ;=EHIQF?>A? ;H> ;>>L?MM MSMN?GC= L;=C;F
>CMJ;LCNC?M CH B?;FNB =;L?� CH=FO>CHA G;N?LH;F B?;FNB =;L?M?LPC=?M� PCIF;N?M CNM I<FCA;NCIHM
OH>?L CHN?LH;NCIH;F F;Q� & "/! G;E?M =F?;L NB;N >CM=LCGCH;NCIH CH=FO>?M HIN IHFS
CHN?HNCIH;F >CM=LCGCH;NCIH <ON ;FMI F;QM� JIFC=C?M ;H> JL;=NC=?M NB;N B;P? ; >CMJ;L;N?
CGJ;=N IH =?LN;CH ALIOJM� 20 I<FCA;NCIHM CH=FO>? ; >ONS NI L?PC?Q <INB H;NCIH;F ;H> FI=;F
F;Q ;H> JIFC=C?M� ;H> NI ;G?H> IL HOFFC@S NBIM? QBC=B B;P? NB??@@?=N I@ =L?;NCHA IL
J?LJ?NO;NCHA >CM=LCGCH;NCIH����

1CNF? 3& I@ NB?  CPCF /CABNM �=N I@ ���� JLIBC<CNM >CM=LCGCH;NCIH IH NB? <;MCM I@ L;=?� =IFIL
IL H;NCIH;F ILCACH CH ;HS JLIAL;G IL ;=NCPCNS L?=?CPCHA @?>?L;F _H;H=C;F ;MMCMN;H=?����

1B? LIF? I@ @?>?L;F @OH>CHA CH B?;FNB =;L? M?LPC=?M �@IL ?R;GJF? NBLIOAB *?>C=;C> IL
INB?L G;N?LH;F ;H> =BCF> B?;FNB AL;HNM	 G?;HM NB;N GIMN BIMJCN;FM� =FCHC=M ;H> B?;FNB
=;L? M?LPC=?M @;FF QCNBCH NB? M=IJ? I@ 1CNF? 3&� 1B? @?>?L;F AIP?LHG?HN CM L?MJIHMC<F? @IL
?HMOLCHA =IGJFC;H=? QCNB 1CNF? 3&�  OLL?HNFS JLII@ I@ CHN?HN CM L?KOCL?> <?@IL? ; _H>CHA
I@ >CM=LCGCH;NCIH QCFF <? G;>? OH>?L 1CNF? 3& CH CH>CPC>O;F =;M?M� 1B? 20 0OJL?G?  IOLN
B?F> CH�:3F/<23@ D� (/<2=D/:��� NB;N CH>CPC>O;FM =;HHIN <LCHA F;QMOCNM CH =;M?M I@
>CMJ;L;N? L;=C;F CGJ;=N OH>?L 1CNF? 3&� 1B?  IOLN >C>� BIQ?P?L� F?;P? IJ?H NB? JIMMC<CFCNS
I@ AIP?LHG?HN ?H@IL=?G?HN CH MO=B =;M?M�

1B? ,@_=? @IL  CPCF /CABNM I@ NB? 20 !?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M� QBC=B
?H@IL=?M @?>?L;F F;QM NB;N JLIBC<CN >CM=LCGCH;NCIH <S B?;FNB =;L? JLIPC>?LM NB;N L?=?CP?
@OH>M @LIG NB? !?J;LNG?HN� MBIOF> =F;LC@S CNM G;H>;N? NI ?H=IGJ;MM ?H@IL=?G?HN I@
=CPCF LCABNM PCIF;NCIHM <;M?> IH >CMJ;L;N? CGJ;=N CHPIFPCHA L;=? ;M Q?FF ;M H;NCIH;F ILCACH�
&N CM PCN;F NB;N  IHAL?MM ;H> NB? !?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M ?HMOL? NB;N
NB? ,@_=? I@  CPCF /CABNM CM ;>?KO;N?FS @OH>?> NI OH>?LN;E? ?H@IL=?G?HN ;=NCPCNC?M NI
?FCGCH;N? NB? >CMJ;LCNC?M CH B?;FNB =;L?� CH=FO>CHA CH G;N?LH;F B?;FNB� 1B?  CPCF /CABNM
!CPCMCIH I@ NB? !?J;LNG?HN I@ 'OMNC=? MBIOF> ;FMI ;>> ?H@IL=?G?HN I@ 1CNF? 3& CH NB?
;L?; I@ B?;FNB NI CNM IH
AICHA QILE IH >CM=LCGCH;NCIH CH BIOMCHA� ?GJFISG?HN ;H>
?>O=;NCIH�
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1BCM L?JILN BCABFCABNM NB? FCHE <?NQ??H OH;==?JN;<FS BCAB F?P?FM I@ G;N?LH;F GILN;FCNS
;H> GIL<C>CNS CH NB? 20�� ;H> NB? @;CFOL? I@ NB? 20 AIP?LHG?HN NI ?HMOL? NB;N B?;FNB
=;L? M?LPC=?M ;L? ;P;CF;<F?� ;==?MMC<F?� ;==?JN;<F? ;H> I@ AII> KO;FCNS NI ;FF IH NB?
<;MCM I@ HIH
>CM=LCGCH;NCIH� 1B? MSMN?GC= >CMJ;LCNC?M NB;N ?RCMN CH G;N?LH;F B?;FNB
=;L? CH NB? 20� JLIPC>? =IGJ?FFCHA ?PC>?H=? I@ NB? ;ONBILCNC?MY @;CFOL? NI @OF_F NB?CL
I<FCA;NCIH NI JLIBC<CN ;H> ?FCGCH;N? >CM=LCGCH;NCIH CH NB?JLIPCMCIH I@ B?;FNB =;L?
M?LPC=?M� CH =IHNL;P?HNCIH I@ NB? &HN?LH;NCIH;F  IHP?HNCIH IH NB? "FCGCH;NCIH I@ �FF
#ILGM I@ /;=C;F !CM=LCGCH;NCIH�

1B? @;CFOL? NI ?HMOL? ;==?MM NI ;>?KO;N? B?;FNB =;L? <?@IL? ;QIG;H <?=IG?M
JL?AH;HN� NI JLIPC>? ;>?KO;N? @;GCFS JF;HHCHA M?LPC=?M� NI?HMOL? NB;N QIG?H L?=?CP?
?;LFS ;H> ;>?KO;N? JL?H;N;F =;L?� NI ?HMOL? NB;N ?PC>?H=?
<;M?> AOC>?FCH?M ;L? CH
JF;=? NI ;>>L?MM NB? G;CH =;OM?M I@ G;N?LH;F >?;NB� NI L?MJ?=N QIG?HYM LCABN NI
CH@ILG;NCIH ;H> CH@ILG?> =IHM?HN ;H> NB? <;LLC?LM NI QIG?HYM ;=NCP? J;LNC=CJ;NCIH CH
NB?CL =;L?� NI JLIPC>? ;>?KO;N? JIMN
H;N;F =;L?� ;H> NI ?HMOL? MSMN?GC= ;==IOHN;<CFCNS
@IL G;N?LH;F >?;NBM ;H> CHDOLC?M \ ;FF <L?;=B CHN?LH;NCIH;F BOG;H LCABNM MN;H>;L>M�

4BCF? B?;FNB JLI@?MMCIH;FM� @;=CFCNC?M ;H> CHMOL?LM ;FF JF;S ; LIF? CH NB? 20 B?;FNB =;L?
MSMN?G� OFNCG;N?FS CN CM NB? L?MJIHMC<CFCNS I@ NB? 20 AIP?LHG?HN NI JL?P?HN ;H> ;>>L?MM
PCIF;NCIHM I@ BOG;H LCABNM� QB?NB?L =IGGCNN?> <S ;A?HNM I@ NB? MN;N? IL JLCP;N?
CH>CPC>O;FM IL ILA;HCT;NCIHM �HIH
MN;N? ;=NILM	�

1B?M? @IFFIQCHA L?=IGG?H>;NCIHM M?N ION MJ?=C_= MN?JM NB;NGOMN <? N;E?H NI CGJLIP?
G;N?LH;F B?;FNB =;L? CH NB? 20�� 1BCM QCFF L?KOCL? NB? 20 AIP?LHG?HN NI N;E? =IH=L?N?
;H> ?@@?=NCP? MN?JM NI CGJLIP? NB? B?;FNB =;L? MSMN?G IP?L;FF CH ; Q;S NB;N ?HMOL?M
NB;N ?P?LSIH? CH NB? 20� =;H ?HDIS� IH ;H ?KO;F <;MCM� NB?CL BOG;H LCABN NI NB?
BCAB?MN ;NN;CH;<F? MN;H>;L> I@ B?;FNB�

1B? 20 AIP?LHG?HN GOMN =L?;N? ; =IGJL?B?HMCP? H;NCIH;F JF;H I@ ;=NCIH NI CGJLIP?
G;N?LH;F B?;FNB =;L? ;H> ?FCGCH;N? MSMN?GC= >CMJ;LCNC?M� /?F?P;HN MN;E?BIF>?LM MBIOF>
<? CHPIFP?> CH NBCM JLI=?MM CH=FO>CHA ; P;LC?NS I@ B?;FNB =;L? JLIPC>?LM �MO=B ;M
JBSMC=C;HM� GC>QCP?M ;H> HOLM?M	� ?RJ?LNM IH JO<FC= B?;FNB ;H> MI=C;F M?LPC=?M� ;H>
G?G<?LM I@ ;@@?=N?> =IGGOHCNC?M� &H J;LNC=OF;L� G?;MOL?M MBIOF> <? N;E?H NI ?HMOL?
QIG?H J;LNC=CJ;N? CH >?P?FIJCHA MIFONCIHM ;N NB? @?>?L;F� MN;N? ;H> FI=;F F?P?F�
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 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N B?;FNB =;L? CH@ILG;NCIH ;H> M?LPC=?M�
CH=FO>CHA M?RO;F ;H> L?JLI>O=NCP? B?;FNB =;L?� ;L? ;P;CF;<F?� ;==?MMC<F?� ;==?JN;<F?
;H> I@ AII> KO;FCNS NBLIOABION ;H CH>CPC>O;FYM FC@?NCG?�

� 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? ?KO;F ;==?MM NI NCG?FS ;H>
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M� CH=FO>CHA @;GCFS JF;HHCHA M?LPC=?M� ;H> NB;N HI
IH? CM >?HC?> ;==?MM NI B?;FNB =;L? M?LPC=?M <S JIFC=C?M IL JL;=NC=?M NB;N B;P? NB?
JOLJIM? IL ?@@?=N I@ >CM=LCGCH;NCHA IH ALIOH>M MO=B ;M A?H>?L� L;=?� ?NBHC=CNS� ;A?�
&H>CA?HIOM MN;NOM� CGGCAL;NCIH MN;NOM IL ;<CFCNS NI J;S�

� B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N A;JM CH NB? B?;FNB =;L? MSMN?G ;L? ?FCGCH;N?>
MI NB;N ;FF =IGGOHCNC?M B;P? ;==?MM NI =IGJL?B?HMCP?� KO;FCNS NL?;NG?HN ;H>
M?LPC=?M� -O<FC=FS _H;H=?> ;H> ;>GCHCMN?L?> B?;FNB =;L? MBIOF> <? ?RJ;H>?> ;M NB?
MNLIHA?MN P?BC=F? @IL G;ECHA B?;FNB =;L? ;==?MMC<F? ;H> ;==IOHN;<F?�

�!&(%� �$(�'���� ����&& '" ����'� ��%� *�'�"(' ��&�%� �!�'�"!�

� #?>?L;F� MN;N? ;H> FI=;F AIP?LHG?HNM MBIOF> =L?;N? =IGJL?B?HMCP? JF;HM NI
;>>L?MM NB? @OH>;G?HN;F CH?KO;FCNC?M NB;N ;L? ;N NB? LIIN I@A?H?L;F B?;FNB ;H>
G;N?LH;F GILN;FCNS >CMJ;LCNC?M� CH=FO>CHA <S CGJLIPCHA ;==?MM NI ;>?KO;N? HONLCNCIH�
?>O=;NCIH ;H> BIOMCHA�

� 1B? 20  IHAL?MM MBIOF> CH=L?;M? @OH>CHA @IL NB? ,@_=? I@  CPCF /CABNM CH NB?
!?J;LNG?HN I@ %?;FNB ;H> %OG;H 0?LPC=?M� 1B? ,@_=? I@  CPCF /CABNM MBIOF>
OH>?LN;E? CHP?MNCA;NCIHM NI ;MM?MM MCNO;NCIHM QB?L? F;QM� JIFC=C?M ;H> JL;=NC=?M ;L?
I<MN;=F?M NI ?KO;F ;==?MM NI KO;FCNS B?;FNB =;L?� CH=FO>CHA G;N?LH;F B?;FNB =;L?�

� 1B? 20  IHAL?MM MBIOF> =L?;N? ; %?;FNB 0?=NCIH CH NB?  CPCF /CABNM !CPCMCIH I@ NB?
!?J;LNG?HN I@ 'OMNC=? NI >?;F QCNB CMMO?M I@ >CM=LCGCH;NCIH CH B?;FNB =;L?� CH=FO>CHA
G;N?LH;F B?;FNB =;L?�

� 1B? 20  IHAL?MM MBIOF> L?=NC@S NB? =BLIHC= <O>A?N;LS MBILN@;FFM ;@@?=NCHA +;NCP?
�G?LC=;H ;H> �F;ME; +;NCP? QIG?H L?=?CPCHA B?;FNB =;L? NBLIOAB NB? &H>C;H %?;FNB
0?LPC=? �&%0	� 1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB;N JO<FC= @OH>CHA F?P?FM @IL B?;FNB
=;L? M?LPC=?M >I HIN >CM=LCGCH;N? IH NB? <;MCM I@ L;=? IL &H>CA?HIOM MN;NOM� #OH>CHA
F?P?FM MBIOF> <? CH=L?;M?> NI NB;N I@ *?>C=;C> IL BCAB?L� &%0 @OH>CHA MBIOF> HIN <?
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>?J?H>?HN OJIH ;HHO;F ;JJLIJLC;NCIHM <CFF ;H> MBIOF> <? G;>? ;H ?HNCNF?G?HN CH
NB? M;G? Q;S ;M *?>C=;C>�

� 1L;CHCHA CH NB? =OFNOL;FFS ;JJLIJLC;N? ;H> A?H>?L M?HMCNCP? JLIPCMCIH I@ M?LPC=?M
;H> NL?;NG?HN MBIOF> <? CH=ILJIL;N?> CHNI NB? <;MC= NL;CHCHA =OLLC=OFOG I@ ;FF B?;FNB
=;L? JLI@?MMCIH;FM� ;M Q?FF ;M CH NB?CL =IHNCHOCHA ?>O=;NCIH� ;H> FC=?HMCHA
L?KOCL?G?HNM�

� 1B? 20 AIP?LHG?HN MBIOF> ?HMOL? NB;N ;FF CGGCAL;HNM ;L? ?FCAC<F? @IL *?>C=;C>�


� 0N;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N *?>C=;C> M?LPC=?M ;L?I@@?L?> NI
>I=OG?HN?> CGGCAL;HNM�
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 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF QIG?H B;P? ?KO;F ;==?MM NI AII>
KO;FCNS G;N?LH;F B?;FNB =;L? M?LPC=?M�


� 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N @??M @IL B?;FNB M?LPC=?M�CH=FO>CHA G;N?LH;F
B?;FNB M?LPC=?M� >I HIN JL?P?HN QIG?H @LIG I<N;CHCHA NB? =;L? NB;N NB?S H??> IL >LCP?
NB?G IL NB?CL @;GCFC?M CHNI JIP?LNS IL <;HELOJN=S� �HS @??M @IL B?;FNB M?LPC=?M MBIOF>
<? <;M?> IH ;<CFCNS NI J;S ;==IL>CHA NI ; MFC>CHA M=;F? MN;LNCHA ;N T?LI�


� 1B? 20 AIP?LHG?HN GOMN ?HMOL? NB;N ;FF CHMOL;H=? JF;HM \ QB?NB?L JO<FC= IL
JLCP;N? \ JLIPC>? =IGJL?B?HMCP? =IP?L;A? NBLIOABION JL?AH;H=S� F;<IL ;H> >?FCP?LS�
;H> @IFFIQCHA <CLNB� 0O=B =IP?L;A? MBIOF> G??N QCNB MN;H>;L>M M?N <S NB? 20 %?;FNBS
-?IJF? ���� CHCNC;NCP? @IL ?;LFS ;H> Z;>?KO;N? =;L?[� CH=FO>CHA <S JLIPC>CHA QIG?H
QCNB �� JL?H;N;F PCMCNM ;H> ?HMOLCHA NB;N JL?H;N;F =;L? <?ACHM CH NB? _LMN NLCG?MN?L�


� #?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> ?HMOL? NB;N QIG?H QBI ;L? CHMOL?>
NBLIOAB NB?CL ?GJFIS?L L?=?CP? =IGJL?B?HMCP? ;@@IL>;<F? G;N?LH;F B?;FNB =;L?
M?LPC=?M� #?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> JLIPC>? ; M;@?NS H?N @IL NBIM? QBI >I
HIN L?=?CP? =IP?L;A? NBLIOAB NB?CL ?GJFIS?L�


� #?>?L;F ;H> MN;N? AIP?LHG?HNM MBIOF> L?AOF;N? CH>CPC>O;F JLCP;N? CHMOL;H=?
JLIPC>?LM NI ?HMOL? NB;N JL?AH;HN QIG?H ;L? HIN >?HC?> =IP?L;A? IH NB? <;MCM I@
;HS JL?
?RCMNCHA =IH>CNCIHM �CH=FO>CHA NB? JL?AH;H=S CNM?F@	 ;H> NB;N JIFC=C?M CH=FO>?
=IGJL?B?HMCP? G;N?LH;F B?;FNB =;L? ;N HI ?RNL; =IMN�


� 0N;N? AIP?LHG?HNM MBIOF> ?MN;<FCMB ZJL?MOGJNCP? ?FCAC<CFCNS[ @IL *?>C=;C> @IL
JL?AH;HN QIG?H� ;H> ?HMOL? NB;N *?>C=;C> JLIPC>?M NCG?FS ;==?MM NI JL?H;N;F =;L?�
&H =;M?M QB?L? ; QIG;H L?=?CP?M JL?H;N;F =;L? <?@IL? ?FCAC<CFCNS CM =IH_LG?>� MN;N?M
MBIOF> ?HMOL? NB;N *?>C=;C> L?CG<OLM?M L?NLI;=NCP?FS @IL M?LPC=?M JLIPC>?>�
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�  ?HN?LM @IL *?>C=;L? ;H> *?>C=;C> 0?LPC=?M ;H> MN;N? AIP?LHG?HNM MBIOF>
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