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=>?@A?B C@DE

3A? @CFGA? HA .F@E 9I5 HA )!)B J @K@CLJ MFAN>?OF>J DAP?CFNJ ?KJ CQ>DRD>J PJ
MCPHSPD>J HA MFADC??AB MAHCPHAB J TKJLTKCF @CGMAB ?CF FCNAUJHJ AK GAH>Q>DJHJB H>JP@C HJ DAP?@J@JVWA HC
PANA? CLCGCP@A? TKC CN>HCPD>CG JL@CFJVWA HA TKJHFA QR@>DA PA TKJL QA> DAPDCH>HJ J @K@CLJ MFAN>?OF>JE

,CPHA CG N>?@J A MJPAFJGJ J@KJL PA DAP@CX@A HJ MJPHCG>J HC )"=(#4:IB
FC?KL@JP@C HC JVYC? UANCFPJGCP@J>? FCLJD>APJHJ? Z? C?@FJ@[U>J? HC MFCNCPVWA C Z >GKP>\JVWA DAP@FJ
)"=(#4:IB A ]ANCFPJHAF HA $?@JHA HC +WA !JKLAB 4 MAF GC>A HA #CDFC@A $?@JHKJL P^ 5_E`ab HC :cE:9E9d9dB
JL@CFJHA MCLA #CDFC@A $?@JHKJL P^ 5_EabI HC d5EdcE9d9:B TKC H>?MYC ?AeFC J FC@AGJHJ HJ? JKLJ? C HJ?
J@>N>HJHC? MFC?CPD>J>? PA DAP@CX@A HJ MJPHCG>J HC )"=(#4:I C >P?@>@K> A +>?@CGJ HC (PQAFGJVWA C
<AP>@AFJGCP@A HJ $HKDJVWA MJFJ )"=(#4:IB DAG QKPHJGCP@A PJ 3A@J ,[DP>DJ HA )CP@FA HC )AP@>PUSPD>J
HA )AFAPJN>FK? HJ +CDFC@JF>J HJ +JfHC 8JPCXA JA #CDFC@A $?@JHKJL P^ 5_EabI HC d5EdcE9d9:;B 4 HC@CFG>PAK J
FC@AGJHJ HJ? JKLJ? C HCGJ>? J@>N>HJHC? MFC?CPD>J>? PA gGe>@A HJ FCHC MfeL>DJ C?@JHKJL HC CP?>PAB eCG DAGA
PA gGe>@A HJ? >P?@>@K>VYC? MF>NJHJ? HC CP?>PAB DAG Ae?CFNgPD>JB HKFJP@C J N>USPD>J HJ GCH>HJ HC TKJFCP@CPJ
HC TKC @FJ@J A #CDFC@A $?@JHKJL P^ 5bEaa: HC 99Ed`E9d9d 8J@[ :5EdaE9d9:B DAPQAFGC #CDFC@A $?@JHKJL P^
5_EaIc HC `dEdcE9d9:;B HA? MJFgGC@FA? TKC C?@JeCLCDCB @JGe[G FC@FJ@JHA? PJ %C?ALKVWA +$#') P^ 5_ HC
95EdcE9d9:B TKC @FJ@J HJ FCJL>\JVWA HC JKLJ? C J@>N>HJHC? MFC?CPD>J>? PJ? >P?@>@K>VYC? HC CHKDJVWA eR?>DJ PA
?CUKPHA ?CGC?@FC HA JPA LC@>NA HC 9d9:E
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=JLCB JTK>B @FJP?DFCNCF A .3$h" J TKC ?C FCQCFC A #CDFC@A P^ 5_EabIB HC 5 HC
iKLjA HC 9d9:6

k3A@J ,[DP>DJ )CP@FA HC )AP@>PUSPD>J HA )AFAPJNlFK?E

m N>?@J HA MJFCDCF @[DP>DA JMFC?CP@JHA MCLA +CDFC@RF>A HJ $HKDJVWAB
DAG JMA>A HJ )AG>??WA <[H>DJ >P?@>@KlHJ MCLJ %C?ALKVWA +$#') P^ 9_B HC 9d9:B C J MJF@>F HA
GAP>@AFJGCP@A HA? HJHA? DAP?@JP@C? HA +(<( C HA +(<$# 8>P?@>@KlHA MCLA #CDFC@A P^
5_E`abn9d9d;B MA??lNCL @CDCF J? DAP?>HCFJVYC? ?CUK>P@C?E

#C JDAFHA DAG J? >PQAFGJVYC? C?@FJ@[U>DJ? CG ?JfHC DAL>U>HJ? HC?HC J
FC@AGJHJ HJ? JKLJ? C J@>N>HJHC? MFC?CPD>J>? PJ? KP>HJHC? HC CP?>PA LADJL>\JHJ? PA $?@JHAB PA@AK4
?C TKC A? DJ?A? JDKGKLJHA? CP@FC DF>JPVJ? HC d J I JPA? FCMFC?CP@JG JMCPJ? 9Bao HA @A@JLp PJ
QJ>XJ C@RF>J HC :d J :I JPA?B J @JXJ [ HC 5B:oE " PfGCFA HC Oe>@A? MAF )"=(#4:I CP@FC d C :I
JPA? DAFFC?MAPHC J dB9o HA PfGCFA @A@JL HC Oe>@A?E 3A? <KP>DlM>A? CG TKC J? J@>N>HJHC?
MFC?CPD>J>? C?DALJFC? QAFJG FC@AGJHJ?B PWA QA> MCFDCe>HA JKGCP@A HJ >PD>HSPD>J HC DJ?A?B
@JGMAKDA HJ GAF@JL>HJHC 80>DjJPHB ]p #OF>JB )EJ .Ep )A??>B &Ep 0CJL43C@AB "EB9d9:;E

#C JDAFHA DAG A +CUKPHA /ALC@>G $M>HCG>ALOU>DA HJ $HKDJVWAqB J
>PD>HSPD>J HC DJ?A? MFANRNC>?B CP@FC ` HC iJPC>FA C :^ HC GJ>A HC 9d9:B QA> HC Ia DJ?A? MJFJ DJHJ
:dd G>L MC??AJ? N>PDKLJHJ? Z FCHC C?@JHKJLB FCMFC?CP@JPHA >PD>HSPD>J @F>P@J C KGJ NC\C? GCPAF HA
TKC JTKCLJ Ae?CFNJHJ PJ MAMKLJVWA CG UCFJLE $??C? HJHA? DAPQ>FGJG C?@KHA? D>CP@lQ>DA? ?CUKPHA
A? TKJ>?6 J; J >PD>HSPD>J HC )"=(#4:I CG DF>JPVJ? C JHALC?DCP@C? [ DAP?>HCFJNCLGCP@C GCPAF HA
TKC CG JHKL@A?p e; C??C MfeL>DA JMFC?CP@JB CG UFJPHC MJF@CB TKJHFA? LCNC? AK J??>P@AGR@>DA?
8+AD>CHJHC /FJ?>LC>FJ HC !CH>J@F>JB 9d9:;p D; DF>JPVJ? C JHALC?DCP@C? MAKDA DAP@F>eKCG MJFJ J
@FJP?G>??WA HA NlFK? 8=>PCFp %K??CLp )FArCF C@ JLB 9d9dp 0KHN>U??APB 9d9dB ,sP?jAQQ C@ JLEB 9d9:;E

!CFGJPCDCF DAG J? C?DALJ? JeCF@J? C ?CUKFJ? MJFJ A HC?CPNALN>GCP@A
HC JKLJ? C J@>N>HJHC? MFC?CPD>J>?B J>PHJ HKFJP@C J MJPHCG>J HC )"=(#4:IB [ GCH>HJ C??CPD>JL
MJFJ UJFJP@>F J JMFCPH>\JUCG C J GJPK@CPVWA HJ ?CUKFJPVJ Ql?>DJ C GCP@JL HC DF>JPVJ? C iANCP?E

. MJPHCG>J CG TKC?@WA iR HKFJ TKJ?C : JPA C GC>A CB DJHJ NC\ DAG
GJ>? FAeK?@C\ HC HJHA?B H>QCFCP@C? C?@KHA? PJD>APJ>? C >P@CFPJD>APJ>? JLCF@JG MJFJ A? HJPA? HJ
JK?SPD>J HC J@>N>HJHC? MFC?CPD>J>? PJ? C?DALJ? JA LAPUA HC?@C MCFlAHAE 3A /FJ?>LB A 7KPHA HJ?
3JVYC? 'P>HJ? MJFJ J (PQgPD>J 8'P>DCQ; C?@>GJ TKC GJ>? HC _ G>LjYC? HC DF>JPVJ? C iANCP?
eFJ?>LC>FA? PWA @>NCFJG JDC??A Z CHKDJVWA HKFJP@C J MJPHCG>J C JLCF@J J>PHJ TKC C?@C [ A M>AF
PlNCL HA? fL@>GA? 9d JPA?t E

. MJPHCG>J >GMCH>K JNJPVA? PJ JMFCPH>\JUCG DAGA @JGe[G UCFAK
FC@FADC??A?E $?@KHA FCDCP@C HCGAP?@FAK TKCB GC?GA DAG A CP?>PA FCGA@A CG 9d9dB A? C?@KHJP@C?
eFJ?>LC>FA? JMFCPHCFJG JMCPJ? DCFDJ HC 9_o HA C?MCFJHAu E $G FCLJVWA JA >GMJD@A PJ ?JfHC Ql?>DJ
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C GCP@JL HC DF>JPVJ? C iANCP?B A? HJHA? @JGe[G ?WA JLJFGJP@C?E

" )AP?CLjA 3JD>APJL HJ &KNCP@KHC 8)APiKNC; MKeL>DAK FCDCP@CGCP@C
FCLJ@OF>Ab CG TKC DAP?@JG A? FC?KL@JHA? HC KGJ MC?TK>?J QC>@J DAG 5a G>L iANCP? eFJ?>LC>FA? MJFJ
JNJL>JF A? CQC>@A? HJ MJPHCG>J ?AeFC ?KJ? N>HJ?E $??C? FC?KL@JHA? GA?@FJG TKC 5 HC DJHJ :d
iANCP? FCLJ@JFJG @CF ?CP@>HA JP?>CHJHC C QC>@A K?A CXJUCFJHA HC FCHC? ?AD>J>? HKFJP@C J MJPHCG>JB
_:o H>??CFJG TKC ?CP@>FJG CXJK?@WA AK DJP?JVAB bdo @>NCFJG >P?vP>J AK H>?@fFe>A? HC MC?A C
:co >PH>DJFJG @CF HC?CPNALN>HA HCMFC??WA DAGA FC?KL@JHA H>FC@A AK >PH>FC@A HJ MJPHCG>JE

3C??J DAPiKP@KFJ HC?@JDJ4?CB MF>GC>FJGCP@CB TKC A? MFAQ>??>APJ>? HJ
CHKDJVWA CPDAP@FJG4?C HCP@FC A MfeL>DA CLCUlNCL MJFJ J >GKP>\JVWA DAP@FJ J )"=(#4:IB
DAPQAFGC DJLCPHRF>A HA !FAUFJGJ $?@JHKJL HC (GKP>\JVWA4!$(E

$G ?CUKPHA LKUJFB A GAP>@AFJGCP@A HA? DJ?A? HC )"=(#4:I
FCMAF@JHA? MCLJ? C?DALJ? [ FCJL>\JHA HC?HC A >PlD>A HA JPA J@FJN[? HA +>?@CGJ HC (PQAFGJVWA C
<AP>@AFJGCP@A HJ $HKDJVWA MJFJ J )"=(#4:I4 +(<$#E ,JL GCH>HJ DAPQCFC GJ>AF ?CUKFJPVJ Z?
J@>N>HJHC? MFC?CPD>J>?B ?AeFC@KHA MJFJ A? MFAQ>??>APJ>? HJ CHKDJVWAB TKC ?C CPDAP@FJG CG QJ>XJ
C@RF>J HC GJ>AF F>?DA FCLJ@>NA HC DAP@RU>A C @FJP?G>??WA HJ HACPVJ DAGMJFJHJ Z QJ>XJ C@RF>J
H>?DCP@CE

#>JP@C HC?@C DCPRF>AB CG FCKP>WA PA H>J :_ HC iKPjA HC 9d9:B A )CP@FA
HC )AP@>PUSPD>J HA )AFAPJNlFK? CP@CPHCK N>RNCL J JGML>JVWA HA J@CPH>GCP@A MFC?CPD>JL HC
C?@KHJP@C? PJ? KP>HJHC? C?DALJFC? HA $?@JHA HC +WA !JKLAB J MJF@>F HA >PlD>A HA ?CUKPHA ?CGC?@FC
HC 9d9:E .??>GB CG L>PjJ DAG J? AF>CP@JVYC? HJ "<+_ C HA? <>P>?@[F>A HJ +JfHC5 C HJ
$HKDJVWAc B C?@C DCP@FA FCDAGCPHJ TKC J? JKLJ? C J@>N>HJHC? MFC?CPD>J>?B PA J@KJL DAP@CX@A HC
CPQFCP@JGCP@A HJ MJPHCG>J HC )"=(#4:IB PA $?@JHA Ae?CFNC6 H>?@JPD>JGCP@A Ql?>DA HC PA
GlP>GA : GC@FA CP@FC J? MC??AJ?B C MLJPCiJGCP@A HJ? J@>N>HJHC? HC GAHA J CN>@JF JULAGCFJVYC?B
DAP?>HCFJPHA4?C J DJMJD>HJHC Ql?>DJ 8RFCJ? DAeCF@J?; HC DJHJ KP>HJHC HC CP?>PAB UJFJP@>HA? @AHA?
A? HCGJ>? !FA@ADALA? +C@AF>J>? HJ $HKDJVWAE

$?MCD>Q>DJGCP@C PA CP?>PA ?KMCF>AFB CG TKC A? H>?DCP@C? MCF@CPDCG J
QJ>XJ C@RF>J GJ>? JNJPVJHJB C?@C DCP@FA FCDAGCPHJ TKCB Z CXDCVWA HA? DKF?A? HJ *FCJ HJ +JfHC C
HJ? J@>N>HJHC? MFR@>DJ? DKFF>DKLJFC? HA? HCGJ>? DKF?A?B ?CiJG Ae?CFNJHJ? J? FC?@F>VYC? HC
J@>N>HJHC? JML>DRNC>? JA ?C@AF HC ?CFN>VA?B DAPQAFGC H>?D>ML>PJHA PA !LJPA +WA !JKLA C ?KJ?
J@KJL>\JVYC?E

!AF Q>GB QJ\4?C PCDC??RF>A FCQAFVJF TKC J +CDFC@JF>J HC $HKDJVWA HA
$?@JHA HC +WA !JKLA HCNCFR DAP@>PKJF Ae?CFNJPHA J CNALKVWA HA? DJ?A? HC )"=(#4:I PA $?@JHAB
J Q>G HC TKC A HC?CPNALN>GCP@A HJ? J@>N>HJHC? MFC?CPD>J>? PJ? C?DALJ? ADAFFJ HC QAFGJ ?CGMFC
?CUKFJ MJFJ A? MFAQC??AFC?B HCGJ>? @FJeJLjJHAFC? HJ CHKDJVWAB C?@KHJP@C? C ?KJ? FC?MCD@>NJ?
QJGlL>J?E
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q #>?MAPlNCL CG6 wj@@M?6nnxxxECHKDJDJAE?MEUANEeFneALC@>G4
CM>HCG>ALAU>DA4HJ4CHKDJDJAyE

t #>?MAPlNCL CG6 zj@@M?6nnxxxEP{@>GC?EDAGn9d9:nd5n95n
xAFLHnJGCF>DJ?nLJ@>P4JGCF>DJ4MJPHCG>D4 CHKDJ@>APEj@GL|FCQCFF> PU+AKFDC}JF@>DLC+jJFC~

u #>?MAPlNCL CG6 zj@@M?6nnxxxE>P?@>@K@AKP>eJPDAEAFUEeFnDAP@CKHA
nC?@KHA4MCFHJ4HC4JMFCPH>\JUCG4PJ MJPHCG>Jn~

b #>?MAPlNCL CG6 zj@@M?6nnJ@LJ?HJ?iKNCP@KHC?EDAGEeFniKNCP@KHC?4C4J4
MJPHCG>J4HA4DAFAPJN>FK?n~

_ "FUJP>\JVWA <KPH>JL HC +JfHCE )jCDrL>?@ @A ?KMMAF@ ?DjAAL? FC4
AMCP>PU JPH MFCMJFJ@>AP QAF )"=(#4:I FC?KFUCPDC? AF ?>G>LJF MKeL>D jCJL@j DF>?C?E #>?MAPlNCL
CG6wj@@M?6nnxxxExjAE >P@nMKeL>DJ@>AP?n>n>@CGnIcaI9bdd:cb5cyE

5 <>P>?@[F>A HJ +JfHCE "F>CP@JVYC? MJFJ %CJeCF@KFJ HJ? $?DALJ? HJ
$HKDJVWA /R?>DJ HC $P?>PA PA )AP@CX@A HJ !JPHCG>J HJ )"=(#4:IE #>?MAPlNCL6
wj@@M?6nnHAD?EeN?JLKHEAFUn e>eL>AFCQn9d9dndan:::55cc
nFCJeCF@KFJ�C?DALJ?�CHKDJDJA�eJ?>DJ�CP?>PA�DAN>H:IEMHQy

c <>P>?@[F>A HJ $HKDJVWAE ]K>J HC (GMLCGCP@JVWA HC !FA@ADALA? HC
%C@AFPA HJ? .@>N>HJHC? !FC?CPD>J>? PJ? $?DALJ? HC $HKDJVWA /R?>DJE
#>?MAPlNCL6j@@M?6nnxxxEUANEeFnGCDnM@4eFn
J??KP@A?n]K>JHCFC@AFPAHJ?.@>N>HJHC?!FC?CPD>J>?PJ$HKDJA/?>DJEMHQ� 8HC?@JTKC>;

+AMC?JHJ? J? D>FDKP?@gPD>J? QR@>DJ?B J FCUKLJVWA HA FC@AFPA MFC?CPD>JL HJ?
J@>N>HJHC? C J JGMLJ >GKP>\JVWA HJ MAMKLJVWAB iK?@>Q>DJ4?C J FCNAUJVWA MJFD>JL HJ @K@CLJ HC KFUSPD>J
DAPDCH>HJ PJ HCD>?WA ?Ae (#E QD:II:IB MJFJ HC@CFG>PJF TKC J? >P?@>@K>VYC? HC CP?>PA FCMFC?CP@JHJ? MCLA
?K?D>@JHA MA??JG MFADCHCF J DAPNADJVWA HA? HADCP@C? >P@CUFJP@C? HA DjJGJHA UFKMA HC F>?DA 8>HA?A?B
j>MCF@CP?A?B DAG j>?@OF>DA HC MFAeLCGJ? DJFHlJDA?B J?GR@>DA?B DAG HACPVJ? FCPJ>?B QKGJP@C? DAG HCQ>D>SPD>J
FC?M>FJ@OF>J C DAG KG TKJHFA HC >GKPAHCQ>D>SPD>J;B C JTKCLC? TKC DAJe>@JG DAG MC??AJ? HA DjJGJHA UFKMA
HC F>?DAB eCG DAGA J? MFAQC??AFJ? UC?@JP@C? AK PA MKCFM[F>AB GCH>JP@C DAGMFANJVWA MF[N>J HC >GKP>\JVWA
MAF HA?C fP>DJ AK ?CUKPHJ HA?C HC NJD>PJ DAP@FJ )"=(#4:I CB CG TKJLTKCF j>MO@C?CB ?CiJ Ae?CFNJHA A
>P@CFFCUPA HC :b H>J? HC >GKP>\JVWA MJFJ A FC@AFPA Z? J@>N>HJHC? HC QAFGJ MFC?CPD>JL 8%C?ALKVWA +CHKD _I HC
daEdcE9d9:;B FC?MC>@JHJ? J? HCGJ>? PAFGJ? GKP>D>MJ>?B C?@JHKJ>? AK QCHCFJ>? JML>DRNC>? TKC N>?JG J UJFJP@>J
HA @FJeJLjA ?CUKFA HKFJP@C A MCFlAHA HJ MJPHCG>JE
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$?DLJFCVAB AK@FA??>GB TKC J? GCH>HJ? FC?@F>@>NJ? HCNCFWA ?CF JPJL>?JHJ? DJ?A J DJ?A
CB MAF OeN>AB ?C jAKNCF FCDAGCPHJVWA G[H>DJ MJFJ TKC HC@CFG>PJHA MFAQ>??>APJL MCFGJPCVJ PA FCU>GC HC
@FJeJLjA @CLCMFC?CPD>JLB FCQCF>HJ FCDAGCPHJVWA MFCNJLCDC ?AeFC C?@J HCD>?WA TKC [ HC DJFR@CF UCP[F>DAE

(P@>GCG4?C J? MJF@C? DAG '%]�3)(.E

#S4?C D>SPD>J JA HE <>P>?@[F>A !feL>DA HA ,FJeJLjAE

"Q>D>C4?C A #AK@A %CLJ@AF HA !FADC??A :dd9_ba45cE9d9:E_Ed9Edddd JDCFDJ HJ
MFC?CP@C HCD>?WAE

+." !.'0"n+!B d5 HC JUA?@A HC 9d9:E

7$%3.3#" .0=.%" !(31$(%"
#C?CGeJFUJHAF8J; HA ,FJeJLjA
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