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*<QH R=GG?>I QH HWOGQII?K Q> L?HN=>H? I= I<? V>QI?K 'IDI?H )WRJ?DL -?MWJDI=LX
8=GGQHHQ=>\H @])-8^A H=JQRQIDIQ=> =Z NWOJQR R=GG?>I L?MDLKQ>M S=JI?R .>I?L>DIQ=>DJ\H
@]S=JI?R^A DNNJQRDIQ=> I= OWQJK D>K =N?LDI? D >WRJ?DL FDHI? HI=LDM? ZDRQJQIX Q> )?F 7?EQR=0 !""
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S=JI?R\H NL=N=H?K NL=b?RI QH NL=OJ?GDIQR Z=L GD>X L?DH=>H0 *<? Q>I?>K?K HQI? QH J=RDI?K Q>
I<? GQKKJ? =Z I<? /?LGQD> 1DHQ>5 =>? =Z I<? F=LJK\H G=HI NL=KWRIQU? =QJ D>K MDH L?MQ=>H0 )?DLJX
B5:## =QJ5 MDH5 D>K GQ>?LDJ F?JJH =L HQI?H DL? =N?LDI?K OX :3 KQZZ?L?>I OWHQ>?HH?H =L ?>IQIQ?H FQI<Q>
D "# GQJ? LDKQWH =Z I<? NL=N=H?K HQI?0 %=RDIQ>M D >WRJ?DL HI=LDM? HQI? DO=U? DRIQU? =QJ5 MDH5 D>K
GQ>Q>M =N?LDIQ=>H LDQH?H H?LQ=WH HDZ?IX R=>R?L>H0

S=JI?R <DH ZDJH?JX RJDQG?K I= <DU? H?RWL?K DML??G?>IH ZL=G =QJ D>K MDH =N?LDI=LH DI =L
DL=W>K I<? HQI? I= L?HILQRI I<?H? DRIQUQIQ?H5 HN?RQZQRDJJX DHHWLQ>M I<? )-8 I<DI =QJ D>K MDH KLQJJQ>M
FQJJ =>JX =RRWL DI K?NI<H ML?DI?L I<D> :5### Z??I0 S=F?U?L5 I<?L? DL? >= HWR< DML??G?>IH R=>IDQ>Q>M
I<?H? L?HILQRIQ=>H Q> NJDR? FQI< =QJ D>K MDH J?HH??H DI I<? NL=b?RI HQI? =L I<? 'IDI? %D>K $ZZQR?0 $>?
DML??G?>I <DH O??> GDK? FQI< .>IL?NQK7Q>Q>M %%85 D N=IDH< GQ>Q>M R=GND>X5 OWI I<DI DML??G?>I
<DH >=I O??> DNNL=U?K5 DH L?cWQL?K OX I<DI R=GND>X\H J?DH? I?LGH5 OX I<? )?F 7?EQR= 'IDI? %D>K
$ZZQR? @]'IDI? %D>K $ZZQR?^A0

dQU?> I<? 'IDI? %D>K $ZZQR?\H GQ>?LDJ =F>?LH<QN =Z I<? JD>K D>K I<? JDR[ =Z L?HILQRIQ=>H =>
GQ>?LDJ K?U?J=NG?>I DI I<? HQI?5 D>X RJDQG I<DI DRIQUQIQ?H DI I<? HQI? <DU? O??> JQGQI?K QH Q>R=LL?RI0
S=JI?R\H HWOGQHHQ=>H I= I<? )-85 Q>RJWKQ>M I<? R=GND>X\H +DRQJQIX ,>UQL=>G?>IDJ -?N=LI D>K
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'DZ?IX (>DJXHQH -?N=LI5 Q>RJWK? HIDI?G?>IH I<DI <DU? I<? N=I?>IQDJ5 Q>I?>K?K =L >=I5 I= GQHJ?DK
Z?K?LDJ L?MWJDI=LH DH I<?X R=>HQK?L I<? HDZ?IX QGNJQRDIQ=>H =Z I<? NL=N=HDJ0 .> DKKQIQ=>5 IF= 'IDI?
%D>K $ZZQR? J?HH??H => =L QGG?KQDI?JX DKbDR?>I I= I<? HQI?5 8$d $N?LDIQ>M5 %%8 D>K ,$d
-?H=WLR?H5 .>R05 NL?UQ=WHJX LDQH?K HQM>QZQRD>I R=>R?L>H DO=WI I<? NL=N=H?K NL=b?RI DI I<? JD>K WH?
L?HILQRIQ=> I<DI S=JI?R L?cWQL?H5 NDLIQRWJDLJX QIH QGNJQRDIQ=>H Z=L HDJI FDI?L KQHN=HDJ F?JJH5 NQN?JQ>?H5
D>K <=LQe=>IDJ F?JJH W>K?L>?DI< I<? HQI? I<DI S=JI?R GQM<I K?I?LGQ>? f WHQ>M W>[>=F> RLQI?LQD f
FQJJ ]KQHIWLO =L R=>ZJQRI^ FQI< QIH HI=LDM? =N?LDIQ=>H0 @!"" ,E<QOQI (5 DIIDR<?KA0 1=I< R=GND>Q?H
DKUQH? I<DI I<?X FQJJ ?ENJ=L? DJJ J?MDJ =NIQ=>H QZ I<? 'IDI? %D>K $ZZQR? F?L? I= QGN=H? D L?HILQRIQ=>
=> =QJ D>K MDH DRIQUQIQ?H N?LGQII?K W>K?L I<?QL RWLL?>I J?DH?H5 DJ=>M I<? JQ>?H =Z F<DI S=JI?R H??[H0
( I<QLK 'IDI? %D>K $ZZQR? J?HH?? >?DL I<? Q>I?>K?K >WRJ?DL FDHI? HQI? QH H?NDLDI?JX HWOGQIIQ>M D
NWOJQR R=GG?>I J?II?L I= )-8 =WIJQ>Q>M QIH R=>R?L>H0

S=JI?R DRIWDJJX NL=N=H?H D #" $%&'( N?LGD>?>I HI=LDM? HQI? Z=L >WRJ?DL FDHI? H<QNN?K ZL=G
=N?LDIQ>M5 K?R=GGQHHQ=>Q>M5 D>K K?R=GGQHHQ=>?K L?DRI=LH DRL=HH I<? R=W>ILX0 8=>HQK?LQ>M I<?
Q>QIQDJ D>K NJD>>?K ?END>HQ=>H5 QI QH W>JQ[?JX I= DRIWDJJX H?LU? =>JX DH D> Q>I?LQG ZDRQJQIX0 .>
DKKQIQ=>5 I<? NL=N=H?K J=RDIQ=>5 Q> =>? =Z I<? F=LJK\H I=N NL=KWRQ>M =QJ D>K MDH L?MQ=>H5 R=WJK <DU?
D> DKU?LH? QGNDRI => =>? =Z )?F 7?EQR=\H [?X ?R=>=GQR ?>MQ>?H0

*<? >WRJ?DL FDHI? HI=LDM?gKQHN=HDJ DNNJQRDIQ=> DJH= LDQH?H HQM>QZQRD>I QHHW?H FQI< L?HN?RI I=
ILD>HN=LIDIQ=> HDZ?IX5 DG=>M =I<?L R=>R?L>H_ <=F?U?L5 I<? 'IDI? %D>K $ZZQR?\H R=GG?>IH <?L?Q>
DL? NLQGDLQJX Z=RWH?K => ?LL=LH5 =GQHHQ=>H5 D>K W>Z=W>K?K DHHWGNIQ=>H Q> I<? KLDZI ,>UQL=>G?>IDJ
.GNDRI 'IDI?G?>I L?JDIQ>M I= GDI?LQDJ J?MDJ5 ZQ>D>RQDJ5 ?>UQL=>G?>IDJ5 D>K HDZ?IX R=>HQK?LDIQ=>H
I<DI <DU? D HQM>QZQRD>I O?DLQ>M => I<? NL=N=H?K NL=b?RI0

!"# $"%&'( )*+*" ,+-. /00&'"
*<? )?F 7?EQR= 'IDI? %D>K $ZZQR? QH D> Q>K?N?>K?>I HIDI? DM?>RX L?HN=>HQOJ? Z=L

DKGQ>QHI?LQ>M DL=W>K >Q>? GQJJQ=> DRL?H =Z HWLZDR? D>K "! GQJJQ=> DRL?H =Z HWOHWLZDR? ?HIDI? Z=L
I<? O?>?ZQRQDLQ?H =Z I<? HIDI? JD>K ILWHI5 F<QR< Q>RJWK? NWOJQR HR<==JH5 W>QU?LHQIQ?H5 <=HNQIDJH D>K
=I<?L QGN=LID>I NWOJQR Q>HIQIWIQ=>H0 )?F 7?EQR= DRcWQL?K GD>X =Z I<?H? JD>KH5 [>=F> DH HIDI?
ILWHI JD>KH5 W>K?L Z?K?LDJ J?MQHJDIQ=> @I<? +?LMWH=> (RI =Z "4`4 D>K I<? ,>DOJQ>M (RI =Z "`"#A5
FQI< DKKQIQ=>DJ JD>KH =OIDQ>?K I<L=WM< HWOH?cW?>I R=>U?XD>R?H D>K ?ER<D>M?H0

(H )?F 7?EQR=\H 8=GGQHHQ=>?L =Z /WOJQR %D>KH5 QI QH GX KWIX I= =NIQGQe? L?U?>W? Z=L
)?F 7?EQR= HR<==JR<QJKL?> D>K =I<?L O?>?ZQRQDLQ?H F<QJ? NL=I?RIQ>M I<? J=>M;I?LG <?DJI< =Z HIDI?
ILWHI JD>KH Z=L ZWIWL? M?>?LDIQ=>H0 1X J?DHQ>M HIDI? ILWHI JD>KH Z=L D FQK? UDLQ?IX =Z WH?H5 Q>RJWKQ>M
ZDLGQ>M D>K LD>R<Q>M5 L?>?FDOJ? ?>?LMX5 D>K =QJ D>K MDH K?U?J=NG?>I5 I<? 'IDI? %D>K $ZZQR?
M?>?LDI?H <W>KL?KH =Z GQJJQ=>H =Z K=JJDLH ?DR< X?DL I= HWNN=LI I<? ILWHI O?>?ZQRQDLQ?H0

*<? 'IDI? %D>K $ZZQR? GD>DM?H HQM>QZQRD>I JD>K L?H=WLR?H Q> %?D 8=W>IX Q> I<? H=WI<?DHI
NDLI =Z I<? HIDI?5 F<?L? S=JI?R\H NL=N=H?K >WRJ?DL FDHI? HI=LDM? ZDRQJQIX F=WJK O? J=RDI?K0 .> GD>X
Q>HID>R?H5 I<? 'IDI? %D>K $ZZQR? R=>IL=JH O=I< HWLZDR? D>K GQ>?LDJ ?HIDI?5 D>K Q> =I<?L Q>HID>R?H
=>JX =>? =L I<? =I<?L ?HIDI?0 *<? 'IDI? %D>K $ZZQR?5 => O?<DJZ =Z QIH ILWHI O?>?ZQRQDLQ?H5 R=>IL=JH I<?
GQ>?LDJ ?HIDI? DI I<? HQI? =Z S=JI?R\H NL=N=H?K FDHI? ZDRQJQIX0
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S=JI?R H??[H L?MWJDI=LX DNNL=UDJ ZL=G )-8 I= HI=L? G?IDJ RD>QHI?LH R=>IDQ>Q>M O?IF??> :5### D>K
G=L? I<D> "##5### G?ILQR I=>H =Z <QM<JX LDKQ=DRIQU? FDHI? MDI<?L?K ZL=G >WRJ?DL ZDRQJQIQ?H DRL=HH
I<? V>QI?K 'IDI?H0 !"" V>QI?K 'IDI?H )WRJ?DL -?MWJDI=LX 8=GGQHHQ=>5 $ZZQR? =Z )WRJ?DL 7DI?LQDJ
'DZ?IX D>K 'DZ?MWDLKH5 )V-,d;BB!95 )*+,-(*."*'%/ 0.1%&' !'%'"."*' $(- '2" 3(/'"&
0*'"-*%',(*%/45 6,&"*5" 711/,&%',(* $(- % 8(*5(/,#%'"# 0*'"-,. !'(-%9" :%&,/,'; $(- !1"*' <=&/"%-
:="/ %*# 3,92 6"+"/ >%5'" ? @-%$' A"1(-' $(- 8(.."*' @]&,.'^A DI ";"5 B;"0 *<? Q>I?>K?K HQI?
Z=L S=JI?R\H NL=N=H?K >WRJ?DL FDHI? ZDRQJQIX QH J=RDI?K Q> '?RIQ=> "!5 *=F>H<QN B# '=WI<5 -D>M?
!B ,DHI5 '?RIQ=> "!5 D>K N=LIQ=>H =Z '?RIQ=> "9 D>K "45 *=F>H<QN B# '=WI<5 -D>M? !! ,DHI5
O?IF??> I<? RQIQ?H =Z S=OOH D>K 8DLJHODK5 Q> %?D 8=W>IX >?DL QIH O=W>KDLX FQI< ,KKX 8=W>IX @I<?
]'QI?^A0 !"" &,.' DI B;B5 &,.' +QM0 B;B0"0

6<QJ? S=JI?R QH H??[Q>M DWI<=LQeDIQ=> I= HI=L? >WRJ?DL FDHI? DI I<? 'QI? Z=L D GQ>QGWG =Z
3# X?DLH5 &,.' DI EEQQ5 ";B5 QI <DH GDK? RJ?DL QIH Q>I?>IQ=> I= [??N FDHI? DI I<? 'QI? Z=L G=L? I<D>
D R?>IWLX0 &,.' DI B;B @>=IQ>M I<DI S=JI?R ]<DH Q>KQRDI?K I<DI QI GDX H??[ I= L?>?F I<? JQR?>H? Z=L
IF= DKKQIQ=>DJ L?>?FDJ N?LQ=KH =Z WN I= 3# X?DLH ?DR< Z=L D I=IDJ =Z WN I= "B# X?DLH^A0 S=JI?R <DH
NWOJQRJX HIDI?K I<DI QI ?EN?RIH I= OL?D[ ML=W>K => I<? HQI? OX B#B" D>K I= DRR?NI I<? ZQLHI H<QNG?>I
=Z >WRJ?DL FDHI? OX B#B!5 Z=L F<QR< QI DJL?DKX <DH O==[?K =LK?LH0 1X S=JI?R\H =F> ?HIQGDI?H5 I<?
>WRJ?DL FDHI? I<DI QI Q>I?>KH I= DRcWQL? F=WJK L?GDQ> Q> %?D 8=W>IX W>IQJ B#34 DI I<? ?DLJQ?HI5 D>K
I<? R=GND>X DR[>=FJ?KM?H I<DI I<?L? QH >= K?HQM>DI?K N?LGD>?>I L?N=HQI=LX D>XF<?L? Q> I<?
>DIQ=> Z=L <QM<;J?U?J >WRJ?DL FDHI?0 &,.' DI ";B5 B;B"0 *<? R=GND>X DJH= <DH DKU?LIQH?K I<DI I<?
%?D 8=W>IX HQI? QH JDLM? ?>=WM< I= L?R?QU? DJJ =Z I<? WH?K >WRJ?DL ZW?J I<DI RWLL?>IJX ?EQHIH Q> I<?
?>IQL? V>QI?K 'IDI?H0

<(8*"'=6 $&64"54"6"-*+*&(-6 >?(7* )&*" /#-"462&5 +-. @(-*4(8
)-8 H<=WJK O? DFDL? I<DI S=JI?R R=>HQHI?>IJX <DH GQHL?NL?H?>I?K QIH NL=HN?RIQU?

=F>?LH<QN D>K R=>IL=J =Z I<? 'QI?0 *<? &,.' Q>R=LL?RIJX HIDI?H I<DI ]I<? NL=N=H?K NL=b?RI DL?D QH
NLQUDI?JX =F>?K OX I<? ,KKX;%?D ,>?LMX (JJQD>R? %%80^ &,.' DI B;B0 6<QJ? I<? HWLZDR? ?HIDI?
QH NLQUDI?JX =F>?K5 I<? GQ>?LDJ ?HIDI? L?GDQ>H I<? NL=N?LIX =Z I<? 'IDI? =Z )?F 7?EQR=5 <?JK Q>
ILWHI D>K GD>DM?K OX I<? 'IDI? %D>K $ZZQR?0" *<QH QH >=I D I?R<>QRDJQIX_ I<?L? DL? L?DJ R=>H?cW?>R?H
I<DI Z=JJ=F ZL=G S=JI?R\H GQHL?NL?H?>IDIQ=>H_ K?HNQI? I<? ZDRI I<DI I<? 'QI? GQ>?LDJ ?HIDI? QH =F>?K
D>K <?JK Q> ILWHI OX I<? 'IDI? %D>K $ZZQR?5 I<? DM?>RX FDH >=I R=>HWJI?K OX I<? )-80 !"" &,.' DI
QQQ5 B;B`0 .>HI?DK5 I<? &,.' L?JQ?H => Q>R=LL?RI D>K GQHJ?DKQ>M HIDI?G?>IH GDK? OX S=JI?R I<DI I<?
'IDI? %D>K $ZZQR? NL?UQ=WHJX >=I?K Q> QIH aW>? "`5 B#"` J?II?L I= I<? R=GND>X D>K )-8 @DIIDR<?K
DH ,E<QOQI 1A0 SDK I<? 'IDI? %D>K $ZZQR? O??> NL=N?LJX R=>HWJI?K DH NDLI =Z I<QH NL=R?HH5 QI F=WJK
<DU? NL=UQK?K )-8 HIDZZ FQI< DRRWLDI? Q>Z=LGDIQ=> L?JDIQ>M I= I<? NL=b?RI HQI? D>K ?EQHIQ>M D>K
N=I?>IQDJ GQ>?LDJ ?HIDI? DRIQUQIQ?H0

$Z ML?DI R=>R?L> I= G?5 S=JI?R RJDQGH I<DI QI ]QH Q> KQHRWHHQ=>H FQI< I<? )?F 7?EQR= 'IDI?
%D>K $ZZQR? L?MDLKQ>M D> DML??G?>I I= L?IQL? N=IDH< J?DHQ>M D>K GQ>Q>M FQI<Q> I<? NL=N=H?K h
NL=b?RI DL?D5^ &,.' DI 3;35 :;B30 *<QH HIDI?G?>I QH ZDJH?0 *<? &,.' K=?H >=I Q>KQRDI? D>X

" *<? &,.' ?JH?F<?L? DR[>=FJ?KM?H I<DI ]iJjD>K HWLL=W>KQ>M I<? NL=N=H?K h NL=b?RI DL?D QH ?QI<?L NLQUDI?JX;=F>?K
=L =F>?K OX I<? 1%7 =L I<? 'IDI? =Z )?F 7?EQR= h0 *<? 'IDI? =Z )?F 7?EQR= =F>H I<? HWOHWLZDR? NL=N?LIX LQM<IH
FQI<Q> I<? NL=N=H?K h NL=b?RI DL?D0^ &,.' DI !;B0 *<? &,.'\ R=>RJWHQ=>H5 <=F?U?L5 DL? ODH?K => I<? Q>R=LL?RI
DHHWGNIQ=> I<DI S=JI?R @I<L=WM< ,KKX;%?D ,>?LMX (JJQD>R? %%85 FQI< F<=G QI GDX <DU? D> DML??G?>I >=I KQHRJ=H?K
Q> I<? L?R=LKA R=>IL=JH I<? 'QI?0
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D>DJXHQH OX )-8 =Z DRIWDJ R=>IL=J =Z GQ>?LDJ L?H=WLR?H DI I<? 'QI?5 Q>HI?DK HQGNJX DRR?NIQ>M
S=JI?R\H GQHL?NL?H?>IDIQ=> DH ILW?0

AB5+&4B"-* (0 )*+*" 1476* $&-"4+8 C"6(74'"6
S=JI?R <DH RJDQG?K Q> I<? NDHI5 D>K I<? &,.' DRR?NIH DH ILW?5 I<DI I<? 'IDI? %D>K $ZZQR? D>K

QIH J?HH??H FQJJ JQGQI K?U?J=NG?>I =Z GQ>?LDJ L?H=WLR?H I= DRR=GG=KDI? S=JI?R\H Q>I?>K?K WH? =Z
I<? 'QI? Z=L >WRJ?DL FDHI? HI=LDM? D>K KQHN=HDJ0 (H >=I?K DO=U?5 S=JI?R QH >=I ]Q> KQHRWHHQ=>H
FQI< I<? 'IDI? %D>K $ZZQR?^ I= JQGQI GQ>?LDJ ?ENJ=LDIQ=> D>K NL=KWRIQ=> DI I<? HQI?0

$QJ D>K dDH &?U?J=NG?>I
(KKQIQ=>DJJX5 DH I<? )-8 DR[>=FJ?KM?H5 &,.' DI !;C5 I<? NL=N=H?K >WRJ?DL FDHI? ZDRQJQIX

QH Q> D> DL?D =Z DRIQU? =QJ D>K MDH K?U?J=NG?>I0 S=JI?R RJDQGH I<DI QIH >WRJ?DL FDHI? ZDRQJQIX ]FQJJ
<DU? >= QGNDRI => =QJ D>K MDH ?ENJ=LDIQ=> D>K K?U?J=NG?>I Q> I<? NL=N=H?K NL=b?RI DL?D O?RDWH?
?EILDRIQ=> FQJJ h =RRWL DI K?NI<H ML?DI?L I<D> `!# G i!5#:# ZIj0^ &,.' DI 3;C0 6<QJ? =QJ D>K MDH
NL=KWRIQ=> ZL?cW?>IJX ID[?H NJDR? Q> K??N?L Z=LGDIQ=>H5 I<? &,.' HQGNJX DHHWG?H FQI<=WI
KQHRWHHQ=> I<DI >= H<DJJ=F?L K?U?J=NG?>I RD> =RRWL >=F =L Q> I<? ZWIWL?0 'IDI? %D>K $ZZQR? =QJ
D>K MDH J?DH?H5 F<=H? I?LGH DL? NL?HRLQO?K OX I<? )?F 7?EQR= %?MQHJDIWL?5 K= >=I QGN=H? D>X
K?NI< L?HILQRIQ=>H => =QJ D>K MDH K?U?J=NG?>I0 )-8\H DRIQ=>H I= DNNL=U? S=JI?R\H >WRJ?DL FDHI?
ZDRQJQIX5 DH R=>I?GNJDI?K OX I<? &,.'5 I<WH R=WJK KQL?RIJX QGNDQL O=I< I<? 'IDI? %D>K $ZZQR?\H
?>b=XG?>I =Z I<? ZWJJ O?>?ZQI =Z QIH GQ>?LDJ LQM<IH DH F?JJ DH R=>ILDRIWDJ LQM<IH DZZ=LK?K I= QIH =QJ
D>K MDH J?HH??H0

-?JXQ>M => HIDI?G?>IH GDK? OX S=JI?R5 I<? &,.' ZQ>KH I<DI ]R=>HILWRIQ=> =Z I<? NL=N=H?K
8.'+ F=WJK >=I <DU? D> ?ZZ?RI => =QJ D>K MDH =N?LDIQ=>H FQI<Q> I<? NL=N=H?K NL=b?RI DL?D^ D>K I<DI
I<? R=GND>X ]<DH >= NJD>H I= WH? D>X =Z I<? NJWMM?K D>K DOD>K=>?K F?JJH0^ &,.' DI 3;30 *<QH
K?I?LGQ>DIQ=> QH ODH?K => Q>R=LL?RI Q>Z=LGDIQ=> D>K W>Z=W>K?K DHHWGNIQ=>H0

+QLHI5 I<QH QH >=I D> DHHWLD>R? I<? R=GND>X RD> GD[?0 *<? 'IDI? %D>K $ZZQR? J?DH?H I<?
'QI?\H GQ>?LDJ ?HIDI? Z=L =QJ D>K MDH K?U?J=NG?>I0 S=JI?R K=?H >=I =F>5 J?DH?5 =L <DU? D>X R=>IL=J
F<DIH=?U?L =U?L I<? K?U?J=NG?>I =Z I<? GQ>?LDJ ?HIDI?0 *<? 'IDI? %D>K $ZZQR? <DH DRIQU? =QJ D>K
MDH J?DH?H Q> I<? NL=b?RI DL?D5 F<QR< R=>IDQ> NL=UQHQ=>H I<DI DL? Q>I?>K?K I= ZDRQJQIDI? I<? ?EILDRIQ=>
=Z =QJ D>K MDH L?H=WLR?H D>K M?>?LDI? L=XDJIQ?H Z=L I<? NWOJQR HR<==JH0 $QJ D>K MDH =N?LDIQ=>H DL?
R=>KWRI?K DH K??G?K DNNL=NLQDI? OX I<? J?HH??H5 DH J=>M DH I<? DRIQUQIQ?H DL? Q> DRR=LKD>R? FQI<
I<? J?DH? I?LGH5 'IDI? %D>K $ZZQR? LWJ?H D>K $QJ 8=>H?LUDIQ=> &QUQHQ=> L?MWJDIQ=>H0 *<?H? J?DH?H
DL? <?JK OX NL=KWRIQ=> D>K GDX L?GDQ> DRIQU? Z=L K?RDK?H I= R=G?0 S=JI?R <DH >= DWI<=LQIX I=
KQRIDI? F<DI K=?H =L K=?H >=I =RRWL FQI< L?HN?RI I= =QJ D>K MDH GQ>?LDJ ?HIDI? K?U?J=NG?>I0

'?R=>K5 I<? &,.' Q>R=LL?RIJX DHHWG?H I<DI H<=WJK =QJ D>K MDH DRIQUQIQ?H =RRWL5 I<?X FQJJ >=I
Q>I?LZ?L? FQI< I<? NL=b?RI O?RDWH? =QJ D>K MDH L?H=WLR?H FQJJ O? DRR?HH?K I<L=WM< =ZZ;HQI? KLQJJ
QHJD>KH D>K DI K?NI<H O?J=F !5### Z??I0 &,.' DI !;45 3;:0 6<QJ? QI GDX O? ILW? I<DI IDLM?IH ?EQHI DI
K?NI<H O?IF??> !5### D>K "C5### Z??I D>K I<? 1?JR= *?ILQH '<DJJ=F D>K 1?JR= &??N KLQJJ QHJD>KH
R=WJK NL=UQK? D> =ZZHQI? J=RDIQ=> Z=L F?JJH5 I<?L? QH >= DHHWLD>R? I<DI I<QH F=WJK =RRWL0 *<? 'IDI?
%D>K $ZZQR?\H =QJ D>K MDH J?DH? I?LGH DL? H?I OX HIDIWI? D>K K= >=I R=>IDQ> D>X K?NI< JQGQIDIQ=>H0
1X JDF D>K R=>ILDRI5 =QJ D>K MDH J?HH??H DL? DOJ? I= ?ENJ=L? D>K K?U?J=N L?H=WLR?H DI D>X K?NI<0
,U?> DHHWGQ>M I<? 'IDI? %D>K $ZZQR? K?HQL?K I= L?HILQRI GQ>?LDJ K?U?J=NG?>I I= R?LIDQ> K?NI<H5 QI
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F=WJK O? HWOb?RI I= N=I?>IQDJ JDFHWQIH Z=L R=>ZJQRI FQI< I<? HIDIWI=LX J?DH?0 @!"" ,E<QOQI (A0
(KKQIQ=>DJJX5 I<? &,.' K=?H >=I R=>HQK?L F<DI ?>UQL=>G?>IDJ D>K HDZ?IX QGNDRIH GQM<I L?DH=>DOJX
GD>QZ?HI QZ =QJ D>K MDH =N?LDIQ=>H KQK =RRWL DI H<DJJ=F?L K?NI<H

/=IDH< 7Q>Q>M
(H I<? &,.' >=I?H5 ]N=IDH< GQ>Q>M QH D GDb=L NDLI =Z I<? ,KKX D>K %?D 8=W>IX ?R=>=GQ?H0^

&,.' DI :;B30 /=IDH< K?N=HQIH Q> I<? QGG?KQDI? UQRQ>QIX =Z I<? 'QI? DL? R=>HQK?LDOJ?0 /=IDH<
?EILDRIQ=> ID[?H NJDR? DI K?NI<H H<DJJ=F?L I<D> !5### Z??I5 &,.' DI !;`5 H= I<? &,.'\ R=>RJWHQ=>
I<DI GQ>?LDJ K?U?J=NG?>I DI I<? 'QI? FQJJ >=I O? QGNDQL?K OX I<? >WRJ?DL FDHI? ZDRQJQIX O?RDWH?
HWR< K?U?J=NG?>I FQJJ =RRWL K??N?L I<D> !5### Z??I5 &,.' DI 3;C5 K=?H >=I J=MQRDJJX Z=JJ=F0

*<? &,.' L?R=M>Qe?H I<DI I<? NL=b?RI NL=N=HDJ GDX Q>I?LZ?L? FQI< N=IDH< GQ>?LDJ ?EILDRIQ=>
DRIQUQIQ?H DI I<? 'QI? OWI UQ?FH I<? QGNDRI DH GQ>=L R=>HQK?LQ>M I<DI I<?L? DL? =I<?L DUDQJDOJ?
L?H=WLR?H Q> I<? L?MQ=>0 *<QH R=>RJWHQ=> ZDQJH I= R=>HQK?L I<DI I<? 'IDI? %D>K $ZZQR?5 DH I<? ILWHI??
=Z I<? GQ>?LDJ ?HIDI?5 QH =OJQMDI?K I= M?I L?U?>W? ZL=G I<? GQ>?LDJ ?HIDI? I<DI QI =F>H Z=L I<? ILWHI
O?>?ZQRQDLX DHHQM>?K I= I<DI HN?RQZQR ILDRI =Z JD>K5 Q> I<QH RDH? I<? HIDI?\H NWOJQR HR<==JH0 .I K=?H >=I
GDII?L I<DI L?H=WLR?H ?EQHI ?JH?F<?L?5 O?RDWH? I<? 'IDI? %D>K $ZZQR?\H Z?K?LDJ D>K HIDI? GD>KDI? QH
I= M?>?LDI? G=>?X ZL=G DJJ I<? JD>KH QI GD>DM?H0 *<? &,.' >=I?H I<DI N=IDH< K?GD>K QH JQ[?JX I=
Q>RL?DH? =U?L IQG? FQI< Q>RL?DH?K GQ>Q>M =U?L I<? >?EI B#;!# X?DLH5 &,.' DI :;B5 D>K FQI< I<?
N=I?>IQDJ N=IDH< L?H=WLR?H DI I<? HQI? F=LI< GQJJQ=>H =Z K=JJDLH5 DOD>K=>Q>M I<? =NN=LIW>QIX I=
K?U?J=N I<?H? L?H=WLR?H F=WJK L?HWJI Q> D HQM>QZQRD>I J=HH =Z L?U?>W? Z=L NWOJQR HR<==JH0

+WLI<?LG=L?5 I<? &,.' L?JQ?H => S=JI?R\H Q>R=LL?RI DHHWGNIQ=> I<DI QI FQJJ O? DOJ? I= L?HILQRI
?EQHIQ>M D>K ZWIWL? N=IDH< GQ>Q>M Q> I<? DL?D0 *<? &,.' >=I?H I<DI S=JI?R <DH DHH?LI?K I<DI ]iIj<?
)?F 7?EQR= 'IDI? %D>K $ZZQR? QH RWLL?>IJX Q> KQHRWHHQ=>H FQI< S=JI?R .>I?L>DIQ=>DJ L?MDLKQ>M D>
DML??G?>I Q> NLQ>RQNJ? I= L?IQL? D>X N=IDH<5 W>?>RWGO?L?K OX L?MWJDI=LX L?HILQRIQ=>H5 Q>
N?LN?IWQIX0^ &,.' DI 3;30 &QHRWHHQ=>H S=JI?R GDX <DU? <DK FQI< I<? NL?UQ=WH 8=GGQHHQ=>?L =Z
/WOJQR %D>KH KQK >=I L?HWJI Q> I<? QHHWD>R? =Z D>X JD>K WH? L?HILQRIQ=>5 S=JI?R QH >=I ]RWLL?>IJX Q>
KQHRWHHQ=>H^ FQI< G? =L GX HIDZZ DO=WI HWR< L?HILQRIQ=>H5 D>K . <DU? GDK? RJ?DL I<DI . K= >=I Q>I?>K
I= QHHW? D>X HWR< L?HILQRIQ=>H0

(KKQIQ=>DJJX5 I<? ,.' Z=W>K I<DI ]S=JI?R <DH ?>I?L?K Q>I= D> DML??G?>I FQI< .>IL?NQK I=
L?JQ>cWQH< R?LIDQ> N=IDH< GQ>?LDJ LQM<IH I= I<? 'IDI? =Z )?F 7?EQR=0^ &,.' DI 3;30 *<QH HIDI?G?>I
QH GQHJ?DKQ>M Q> H?U?LDJ L?HN?RIH0 +QLHI5 D>X DML??G?>I I= L?JQ>cWQH< D 'IDI? %D>K $ZZQR? J?DH? Z=L
I<? O?>?ZQI =Z D I<QLK NDLIX F=WJK L?cWQL? I<? DNNL=UDJ =Z I<? 8=GGQHHQ=>?L0 )7(8 "`0B0!0"40
*<QH <DH >=I =RRWLL?K0 '?R=>K5 QZ I<? J?DH? F?L? HQGNJX L?JQ>cWQH<?K OX .>IL?NQK ODR[ I= I<? 'IDI?
%D>K $ZZQR?5 I<? N=IDH< L?H=WLR? F=WJK DMDQ> O? HWOb?RI I= J?DHQ>M OX D>=I<?L R=GND>X0
-?MDLKJ?HH5 I<? DNNL=UDJ =Z I<? 8=GGQHHQ=>?L QH J?MDJJX L?cWQL?K0 (H HWR<5 I<? HDZ?IX D>K
?>UQL=>G?>IDJ DHH?HHG?>IH I<DI <DU? O??> R=>KWRI?K H= ZDL L?JX => I<? GQHID[?> DHHWGNIQ=> I<DI
ZWIWL? N=IDH< J?DHQ>M FQJJ >=I =RRWL Q> I<? NL=b?RI DL?D0B )-8\H R=>RJWHQ=> I<DI S=JI?R\H NL=N=HDJ
FQJJ <DU? >= G?D>Q>MZWJ QGNDRIH => N=IDH< K?U?J=NG?>I DI I<? 'QI? I<WH QH NL?GQH?K => Q>R=LL?RI
=L Q>R=GNJ?I? DHHWGNIQ=>H0

B '""B "C905 &,.'5 '?RIQ=> :035 d?=J=MX D>K '=QJH5 >=IQ>M I<DI O?RDWH? S=JI?R <DH ?>I?L?K Q>I= D> DML??G?>I FQI<
.>IL?NQK D>K NL?UQ=WHJX KQHRWHH?K D J?DHQ>M L?HILQRIQ=> FQI< D NLQ=L 8=GGQHHQ=>?L =Z /WOJQR %D>KH5 I<? LQH[ =Z H=QJ
HWOHQK?>R? ZL=G N=IDH< GQ>Q>M FDH J=F0
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$I<?L 7Q>?LDJ &?U?J=NG?>I
'IDI? %D>K $ZZQR? R=>IL=J =Z I<? 'QI?\H GQ>?LDJ ?HIDI? QH >=I JQGQI?K I= =QJ5 MDH5 D>K N=IDH<5

OWI ?>R=GNDHH?H DJJ GQ>?LDJ L?H=WLR?H5 Q>RJWKQ>M RDJQR<?5 HD>K5 MLDU?J5 D>K =I<?L HWOHID>R?H0 !""
&,.' DI !;C @]7Q>?LDJ ?EILDRIQ=> Q> I<? DL?D =Z I<? NL=N=H?K h NL=b?RI DL?D R=>HQHIH =Z
W>K?LML=W>K N=IDH< GQ>Q>M D>K =QJ D>K MDH ?EILDRIQ=>5^ D>K >=IQ>M DRIQU? 'IDI? %D>K $ZZQR?
GQ>?LDJ J?DH?HA0 (H I<? &,.' >=I?H5 I<? 'QI? QH J=RDI?K Q> D> DL?D =Z K?>H? RDJQR<? K?N=HQIH5 &,.'
DI !;35 !;"45 D>K >?DLOX I<?L? QH DRIQU? HD>K5 MLDU?J5 D>K cWDLLX HI=>? GQ>Q>M Z=L UDLQ=WH NWLN=H?H5
Q>RJWKQ>M L=DKH D>K =I<?L Q>ZLDHILWRIWL? I= HWNN=LI L?>?FDOJ? ?>?LMX NL=b?RIH Q> I<? DL?D0 &,.'
DI :;B35 :;B:0 .> DKKQIQ=> I= ?E?LRQHQ>M R=>IL=J =U?L GQ>?LDJ L?H=WLR?H DI I<? 'QI?5 I<? 'IDI? %D>K
$ZZQR? QH ?>IQIJ?K I= DRR?HH D>K WIQJQe? HWLZDR? JD>KH I= ZDRQJQIDI? GQ>?LDJ K?U?J=NG?>I_ ]iDjH <=JK?L
=Z I<? K=GQ>D>I ?HIDI?5^ D GQ>?LDJ =F>?L ]<DH I<? LQM<I I= WH? I<? JD>K5 O=I< HWLZDR? D>K HWOHWLZDR?5
DOH?>I D> ?ENL?HH JQGQIDIQ=>5 DH QH L?DH=>DOJX >?R?HHDLX I= ?>b=X^ QIH NL=N?LIX LQM<IH0 DEF )*"-9;B
0*&C +C 7-."*'%5 B##4;)78(;#945 k "#5 "33 )070 B"B0 *<? &,.' K=?H >=I ID[? D>X =Z I<?H?
R=>HQK?LDIQ=>H Q>I= DRR=W>I5 NDLIQRWJDLJX I<? 'IDI? %D>K $ZZQR?\H @D>K QIH J?HH??H\A LQM<I I= DRR?HH
D>K WIQJQe? I<? 'QI?\H HWLZDR? Z=L GQ>?LDJ K?U?J=NG?>I NWLN=H?H0

A-+."D7+*" @(6*EF"-"0&* >-+8;6&6
S=JI?R <DH >=I O??> Z=LI<R=GQ>M DO=WI I<? N=HHQOJ? R=>ZJQRI O?IF??> >WRJ?DL FDHI? HI=LDM?

D>K RWLL?>I =L ZWIWL? =QJ D>K MDH K?U?J=NG?>I DI I<? 'QI?0 *<? .>I?L>DIQ=>DJ (I=GQR ,>?LMX
(M?>RX DNN?DLH I=N H<DL? GX D>K 'IDI? %D>K $ZZQR? J?HH??H\ R=>R?L>H DO=WI I<? Q>I?LDRIQ=>
O?IF??> >WRJ?DL FDHI? HI=LDM? D>K NL??EQHIQ>M =QJ D>K MDH K?U?J=NG?>I => I<? U?LX HDG? ILDRI =Z
JD>K0 .> D B##9 NWOJQRDIQ=>5 I<DI DM?>RX ?ENJDQ>?K I<DI ]iDj>X N=I?>IQDJ HQI? FQJJ L?cWQL? D>
DK?cWDI?JX R=>IL=JJ?K HQ>MJ?;WH? JD>K DL?D I= DRR=GG=KDI? HI=LDM? ZDRQJQIQ?H5^ D>K I<DI N=I?>IQDJ
FDHI? KQHN=HDJ HQI?H H<=WJK ]DU=QK JD>K FQI< ?ENJ=QIDOJ? GQ>?LDJ D>K ?>?LMX L?H=WLR?H0^
.>I?L>DIQ=>DJ (I=GQR ,>?LMX (M?>RX5 !"/"&',(* ($ 7G%;H:-(.HA"%&'(- :%&,/,',"5 $(- !1"*' :="/
!'(-%9"I 7 J=,#"K((L5 .(,(;*,8&$8;"::4 @'?NI0 B##9A DI !0B0B @NN0 B!;B3A @?GN<DH?H DKK?KA0
&?HNQI? S=JI?R\H DHHWLD>R?H5 QI K=?H >=I DNN?DL I<DI I<? R=GND>X f =L I<? )-85 I<L=WM< I<? &,.'
f <DH W>K?LID[?> D I<=L=WM< D>K RLQIQRDJ D>DJXHQH =Z I<? N=I?>IQDJ R=>ZJQRIH O?IF??> >WRJ?DL FDHI?
HI=LDM? D>K I<? UQIDJ ?R=>=GQR DRIQUQIQ?H I<DI DL? DJL?DKX ID[Q>M NJDR? => I<? 'QI?0

*<? &,.' K=?H >=I RDNIWL? I<? ZWJJ N=I?>IQDJ R=HIH =Z I<? NL=N=H?K NL=b?RI0 .I ZDQJH I=
R=>HQK?L I<? ?R=>=GQR R=HI I= I<? HIDI? D>K L?MQ=> QZ I<?L? F?L? D> DRRQK?>I I<DI QGNDRIH I<? DOQJQIX
=Z R=GND>Q?H I= F=L[ Q> =>? =Z I<? G=HI NL=KWRIQU? =QJ NL=KWRQ>M L?MQ=>H Q> I<? F=LJK0 (>X
NL=KWRIQ=> K?RJQ>? L?JDI?K I= D F=L[ HI=NNDM? R=WJK O? <WM?JX K?ILQG?>IDJ I= I<? HIDI?\H ZQ>D>R?H5
F<QR< QH <?DUQJX K?N?>K?>I => =QJ D>K MDH IDE?H D>K L?U?>W?H5 DH F?JJ DH J=RDJ ?R=>=GQ?H0 .I DJH=
ZDQJH I= L?R=M>Qe? I<? N=I?>IQDJ >?MDIQU? L?U?>W? QGNDRI I= I<? HIDI?\H NWOJQR HR<==JH QZ L?HILQRIQ=>H
F?L? NWI Q> NJDR? JQGQIQ>M GQ>?LDJ ?EILDRIQ=> DI I<? 'QI?0

(KKQIQ=>DJJX5 I<? &,.' K=?H >=I R=>HQK?L I<? N=I?>IQDJ H?LQ=WH J?MDRX R=HIH =Z D> DRRQK?>I0
.Z I<? GQ>?LDJ ?HIDI? F?L? I= O?R=G? R=>IDGQ>DI?K5 I<? DOQJQIX =Z I<? 'IDI? %D>K $ZZQR? I= M?>?LDI?
L?U?>W? ZL=G I<? 'QI? D>K >?DLOX DL?DH R=WJK O? H?U?L?JX JQGQI?K =L L?>K?L?K QGN=HHQOJ?0 (
LDKQ=DRIQU? GQ>?LDJ ?HIDI? R=WJK DJH= L?HWJI Q> UDHI L?G?KQDIQ=> R=HIH5 F<QR< R=WJK ZDJJ => IDENDX?LH
D>K ILWHI JD>K O?>?ZQRQDLQ?H0

+=L DJJ I<? L?DH=>H HIDI?K DO=U?5 . HIL=>MJX WLM? I<? )-8 I= DK=NI I<? )=;(RIQ=>
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(JI?L>DIQU? D>K I= >=I QHHW? I<? NL=N=H?K JQR?>H? I= S=JI?R0 . DNNL?RQDI? X=WL DII?>IQ=> I= I<?H?
QHHW?H0 /J?DH? J?I G? [>=F QZ X=W <DU? D>X cW?HIQ=>H =L >??K D>X DKKQIQ=>DJ Q>Z=LGDIQ=> ZL=G I<?
'IDI? %D>K $ZZQR?0

'Q>R?L?JX5

'I?N<D>Q? dDLRQD -QR<DLK
8=GGQHHQ=>?L =Z /WOJQR %D>KH

,>RJ=HWL?HY aW>? "B D>K "35 B#"` $QJ D>K dDH %?HH?? %?II?LH @,E<QOQI (A
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