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5:37+5.7

7?@ >?@ABA IGI!QA@A GIJJI>BP@ FBAH!IR@E@G> BG J@!I>BLG >L BF@G>B>Q RLGA>JCR>BLG IGF

KBR>BLGI! KLJEI>BLG BG A@!@R>@F J@R@G> 9BEDIDU@IG GLP@!A BG ,GN!BA?% .?@G&@JIB

VLP@WA " #$% XYZ[[\8 &()+ ,% XYZZY\ IGF -#.$%  /% XYZZ]\^ 7AB>AB 2IGNIJ@EDNIWA

0$/1 2% 3 #+4 4 #% XYZ[[\^ -L_BHL 6IJIBJ@WA 5$#6$7$ XYZZ]\^ 3?BEE@J .?BGLFQIWA

8)/1$%  9 :( /#% XYZ[Z\^ 5!@`IGF@J =IG@GNLGBWA ;.( 4#< &47$#.$% XYZZ$\ IGF

0PLGG@ <@JIWA 0$()#+) XYZZT\8 =4 ( 2 ) 0)>$ XYZZa\8 ?#+$/ ($ : #<2$ XYZZ]\8

"2 $/97@ "2/#4#< XYZZ[\ IGF :($ &  #$ A4/<4#% XS##S\b .?IH>@J )G@ HJLD!@EI>BA@A

>?@ RLGR@H> LK KBR>BLGI! KLJEI>BLG8 IGF IJNC@A >?I> >?@A@ >U@!P@ GLP@!A c HCD!BA?@F BG

,GN!BA? IK>@J 9BEDIDU@WA BGF@H@GF@GR@8 IGF dGLUG IGF IRR!IBE@F DL>? !LRI!!Q IGF

BG>@JGI>BLGI!!Q c IJ@ I d@Q HIJ> LK >?@ RLG>BGCB>Q LK >?@ 9BEDIDU@IG HJ@e

BGF@H@GF@GR@ f# #B)C4 7 <4.)A GLP@!BA>BR KLJEI>BLGAb 7?@ >?@ABA CGF@JA>IGFA

fFBAH!IR@E@G>W IA I GIJJI>BP@!QcRLGA>JCR>@F ELP@E@G> IRJLAA I DLCGFIJQ8 IGF IJNC@A

>?I> BF@G>B>B@A HJLFCR@F DQ GIJJI>BP@ KBR>BLGI! >@`>A IJ@ R!LA@!Q DLCGF CH UB>? >?@

EIGG@J BG U?BR? >?@ >@`>A RLGA>JCR> ACR? ELP@E@G>8 IGF >?@J@KLJ@ I!AL UB>? >?@

ELF@!A LK AHIR@c>BE@ >?I> >?@Q DJBGN BG>L D@BGNb .?IH>@JA 7UL IGF 7?J@@

HJLD!@EI>BA@ >?@ GL>BLG LK >?@ >@`>CI! DLCGFIJQ8 IGF IJNC@ >?I> A@EIG>BR DLCGFIJB@A

RLGA>JCR>@F DQ GLP@!A IJ@ I!UIQA AHI>BI!8 DC> >?I> >?@Q IJ@ G@P@J  #7@ AHI>BI! c BG

L>?@J ULJFA8 >?I> GLP@!BA>BR AHIR@c>BE@A IJ@ BGA@HIJID!@ KJLE GLP@!BA>BR BF@L!LNB@Ab

.?IH>@J 7UL AB>CI>@A >?@ >?@LJ@>BRI! IHHIJI>CA IFLH>@F DQ >?@ >?@ABA BG J@!I>BLG >L >?@

@`BA>BGN RJB>BRI! KJIE@ULJdA KLJ >?@ J@IFBGN LK 9BEDIDU@IG KBR>BLG8 U?B!@ .?IH>@J

7?J@@ LC>!BG@A I ELF@! LK >?@ UBF@J BG>@J>@`>CI!"ALRBI! RLG>@`> INIBGA> U?BR?

9BEDIDU@IG KBR>BLGI! AHIR@c>BE@A EIQ D@ PB@U@Fb .?IH>@JA (LCJ8 (BP@8 3B` IGF

3@P@G IGI!QA@ FBAH!IR@E@G> IGF GIJJI>BP@ AHIR@c>BE@A BG >?@ GLP@!A >?@EA@!P@A8

NJLCHBGN >?@E IRRLJFBGN >L R?JLGL!LNQ8 >?@ IC>?LJAW N@GF@J IGF >?@ AHI>BLc>@EHLJI!

A>JCR>CJBGN LK >?@BJ GIJJI>BP@ ULJ!FAb 5ELGN >?@ RLGR!CFBGN J@EIJdA RLG>IBG@F BG

.?IH>@J ,BN?> BA >?@ PB@U >?I> >?@A@ J@R@G> 9BEDIDU@IG GLP@!A EIQ D@ J@IF IA

@`HJ@AABLGA LK >?@ !IRd LK R@J>IBG DIABR AHI>BLc>@EHLJI! JBN?>A BG HLA>cBGF@H@GF@GR@

9BEDIDU@b
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5.=-);/,2g,6,-73

;JB>BGN >?BA 4?2 >?@ABA BGPL!P@F ELPBGN D@>U@@G RLG>BG@G>A IGF A@P@JI! H@JALGI!

CH?@IPI!Ab 1 RLC!F GL> ?IP@ FLG@ B> UB>?LC> >?@ !LP@ IGF ACHHLJ> LK R!LA@ KIEB!Q IGF

KJB@GFA% 2IAI8 <!IFL IGF 1PIGI 4JBELJIR8 3>@H?@G .?IG8 jIFJIGdI IGF jLGI>IG

:ERBR IGF :IJDB@8 (IJB IGF .?BQ@F_I =@@G@b

1 ELA> HIJ>BRC!IJ!Q UIG> >L >?IGd EQ 2BJ@R>LJ LK 3>CFB@A8 ,!!@d@ :L@?E@J8 KLJ

J@ARCBGN >?BA HJL&@R> IGF KLJ ?IPBGN KIB>? BG E@ I> I >BE@ U?@G B> ECA> ?IP@ D@@G

FBKKBRC!> >L FL ALb 1 IE ?LGLCJ@F >L ?IP@ D@@G IELGN >?@ N@G@JI>BLGA LK -7O HLA>e

NJIFCI>@ A>CF@G>A U?L D@G@KB>@F KJLE >?@ IFPBR@ IGF NCBFIGR@ LK +BR?IJF jL?GALG

IGF 4IJPI>B +IN?CJIEb :@>U@@G YZZ[ IGF S##Y8YUIA I J@RBHB@G> LK >?@ )+3 5UIJF^

1 IE I!AL NJI>@KC! >L +LN@J :JLE!@Q IGF >?@ 7.3 .@G>J@ KLJ ?@!HBGN >L KCGF EQ

J@A@IJR? >JBHA >L 9BEDIDU@ IGF .JLI>BI FCJBGN >?@ AIE@ H@JBLFb

1G 9BEDIDU@8 3?BEE@J .?BGLFQI IGF 0PLGG@ <@JI NJIG>@F E@ KLJEI! BG>@JPB@UAb 1

IHHJ@RBI>@ >?@ HI>B@GR@ UB>? U?BR? >?@Q IGAU@J@F MC@A>BLGA J@!I>@F >L >?@ KLJEI>BLGA

LK 9BEDIDU@IG UJB>BGNb (JB@GFA IGF RL!!@INC@A BG 9BEDIDU@ IGF 9IEDBI NIP@ E@

A?@!>@J8 >JIGAHLJ>8 IFPBR@8 >CB>BLG IGF >JC@ dBGFG@AAb 1 UIG> >L >?IGd 6B!IG :IJBABR8

5G>?LGQ .?@GG@!!A8 :@G .?BDBAI8 /!LQF .?BGNWIEDL8 2LCN!IA .?BPIGFBJ@8 <BEDIB

.?BPICJI8 ,EEIGC@! .?BULE@8 4IC! 2IGBAI8 6BG&I gIRBR8 =BEIGB g@RIC8

gUQEB@>? g@LJN@8 6CJB@! gU@>C8 ,!@GB =LCJLCA?BA8 7BR?IKI 6IAUBGN@8 6BI IGF

/&CDI 6B&I!dLPBR8 +LD@J> 6CHLGF@8 jIG@ -BG@?IE8 5!BALG -QLGB8 6IJBG8 6IJB&I IGF

6IJdL 7PJ>dLPBR8 jIE@A IGF gB!!BIG ;JBN?>8 +BGL 9?CUIJIJI IGF >?@ VIJIJ@ 5c!@P@!

A>CF@G>A UB>? U?LE 1 KBJA> J@IF 0$/1 2% 3 #+4 4 #%D

1G .JLI>BI8 1 IE BGF@D>@F >L <!IFBEBJ :B>B8 5!@dAIGFIJ (!Id@J8 2IEBJ =I!LN&@JI8 1PIG

=CB&Id8 gI&L IGF 7@GI 4@!@A IGF jLABH O_IJ@PBR KLJ >@`>A8 RLEE@G>A8 LHBGBLGA8

dGLU!@FN@ IGF @GRLCJIN@E@G>b

1G ;@A>@JG ,CJLH@8 ?@!H IGF ACHHLJ> BG PIJBLCA KLJEA RIE@ KJLE -I?@F :IDI8 =IJ@G

.?JBA>B@8 .JIBN .!IGRQ8 7?@ELG 2&IdAIE8 5CFJ@Q 2CRLC!LEDB@J8 +LD@J>I 2IPIJBc

9IG&IGB8 :IABI (B!BHLUBR_8 g!QGGBA (JQ@8 3IGFJI VIJJBA8 5GN@!I VLDDA8 1JBA jL?GALG8

,!@LGLJ@ =LKEIG8 7@JJQ 6R3UBG@Q8 6IB 4I!ED@JN8 5GFQ +LLA@G8 6@N 3IEC@!ALG8

<I! 3?@H?@JF8 .IJL!BG@ 3>IBG>LG8 7LE 3>IPJLC8 6IGC 7LCHLC IGF 4I>JBRd ;B!!BIEAb



6Q KI>?@J <!IFL IGF R!LA@ KJB@GFA 1JBA IGF 7BR?IKI FB@F U?B!@ 1 UIA UJB>BGN >?BA

>?@ABAb 7?@Q ULC!F ?IP@ D@@G N!IF 1WP@ KBGI!!Q KBGBA?@Fb

4IJ>A LK .?IH>@JA )G@8 7UL IGF 3@P@G LK >BGA >?@ABA IJ@ DIA@F LG >@`>A HCD!BA?@F

E 2/#)7  9 & 2 ($/# -9/4.)# & 2+4$%F !# $/1$# 4 #% IGF :($ E 2/#)7  9

3 >> #,$)7 ( G4 $/) 2/$ J@AH@R>BP@!Qb 1 IE @AH@RBI!!Q NJI>@KC! >L jLR@!QG

5!@`IGF@J IGF >?@ IGLGQELCA E&-& J@K@J@@A KLJ >?@BJ RLEE@G>Ab



4+)/)gO,

1G YZi[8 I U@!!cdGLUG J@A@IJR?@J LK 5KJBRIG !B>@JI>CJ@A I>>@GF@F I U@@d@GF RLCJA@

LG f;JB>BGN IGF 3LRB@>Q BG 5KJBRI8W ?@!F I> >?@ OGBP@JAB>Q .L!!@N@ LK +?LF@ABI IGF

-QIAI!IGF8 BG 3I!BADCJQ8 3LC>?@JG +?LF@ABIb 1> UIA I NI>?@JBGN LK @FCRI>LJA8 IC>?LJA8

&LCJGI!BA>A IGF HCD!BA?@JAb 1G >?@ HCD!BA?@F J@HLJ> LK >?@ @P@G>8 @G>B>!@F f5KJBRIG

;JB>BGN 3@@G KJLE 3I!BADCJQ8WYg@JI!F 6LLJ@ @`H!IBGA >?I> !@R>CJ@A IGF FBARCAABLGA

U@J@ LJNIGBA@F IJLCGF KLCJ EIBG >LHBRA8 Q@> ?@ F@@EA LG!Q >UL LK >?LA@ >LHBRA c >?@

LC>HC>A LK D!IRd (JIGRLH?LG@ IGF U?B>@ 5GN!LH?LG@ 5KJBRIG UJB>@JA c ULJ>?Q LK

F@>IB!@F RLEE@G>b (LJ ?BE8 >?@ R@G>JI! MC@A>BLG JIBA@F DQ >?@ @P@G> UIA LG@ LK

RLEHIJI>BP@ @PI!CI>BLG8 IGF >?@ EIBG HIJ> LK ?BA >@`> BA F@PL>@F >L AH@RC!I>BLGA IDLC>

U?Q >?@ MCI!B>Q LK D!IRd 5KJBRIG UJB>BGN BG ,GN!BA? !INA D@?BGF >?I> LK (J@GR?c

AH@IdBGN D!IRd UJB>@JA KJLE ;@A> 5KJBRIb )K >?@ L>?@J >UL >LHBRA c >?@ !@R>CJ@ LG >?@

>JIFB>BLGI! CA@A LK >?@ P@JGIRC!IJ8 F@!BP@J@F DQ I AH@Id@J RI!!@F 6b 6C>AUIBJL8 IGF

>?@ HJLD!@EA LK HCD!BA?BGN IGF A@!!BGN P@JGIRC!IJ !B>@JI>CJ@8 FBARCAA@F DQ

J@HJ@A@G>I>BP@A LK /B>@JI>CJ@ :CJ@ICA c 6LLJ@ AIQA GL>?BGNb 5GF >?@J@ UIA GL>?BGN

@B>?@J ?@ LJ >?@ 3I!BADCJQ NI>?@JBGN . 27+ ?IP@ AIBF IDLC> >?@ ACD&@R>cEI>>@J LK >?BA

>?@ABA8 >?@ 5GN!LH?LG@ KBR>BLG HJLFCR@F DQ >?@ GI>BP@A LK >?@ RLCG>JQ ?LA>BGN >?@

RLCJA@b 5> >?@ >BE@8 GL ACDA>IG>BI! DLFQ LK ACR? >@`>A @`BA>@Fb

5GF Q@> LG!Q >U@G>Q Q@IJA !I>@J B> UIA HLAABD!@ >L A@@ >?@ AIE@ RLCG>JQ BG IG @G>BJ@!Q

FBKK@J@G> !B>@JIJQ H@JAH@R>BP@b 1G YZ$Z8 6CAI@ECJI 9BECGQI c I D!IRd +?LF@ABIG

HLA>NJIFCI>@ A>CF@G> I> >?@ OGBP@JAB>Q LK =@G> BG .IG>@JDCJQ8 LG ?BA UIQ >L

D@RLEBGN LG@ LK >?@ ELA> HJLEBG@G> HL@>A IGF !B>@JIJQ RJB>BRA LK BGF@H@GF@G>

9BEDIDU@ c HCD!BA?@F I J@PB@U LK >?@ GLP@!H)I #+$/)J & 7+4$/  9 54>K)K,$L 7?@

GLP@! ?IF RLE@ LC> BG 5E@JBRI BG YZ$[ IGF ?IF D@@G UJB>>@G BG ,GN!BA? DQ >?@

9BEDIDU@IG UJB>@J 3L!LELG 6b 6C>AUIBJLb 6C>UIBJL UIA I!AL >?@ IC>?LJ LK >UL

GLP@!A BG ?BA GI>BP@ 3?LGI HCD!BA?@F CGF@J >?@ ICAHBR@A LK +?LF@ABIkA /B>@JI>CJ@

:CJ@IC8 IGF HLAABD!Q >?@ P@JQ AH@Id@J U?LA@ !@R>CJ@ 6LLJ@ FBF GL> HIJ>BRC!IJ!Q

J@EIJd LG8 >UL F@RIF@A HJ@PBLCA!Qb 1G >?@ J@PB@U8 9BECGQI RLC!F RLGKBF@G>!Q IAA@J>

>?@ @`BA>@GR@ IGF BEHLJ>IGR@ LK DL>? >?@ P@JGIRC!IJ IGF 5GN!LH?LG@ !B>@JIJQ

Ygb 6LLJ@8 f5KJBRIG ;JB>BGN 3@@G KJLE 3I!BADCJQ8W M/$%$#.$ -9/4.)4#$F ,GN!BA? @FB>BLG8 T XTY\8 YZ]#8
HHb [$cZab
S6b :b 9BECGQI8 J@PB@U LK 3L!LELG 6b 6C>AUIBJLWA H)I #+$/)J & 7+4$/  9 54>K)K,$F NO4O$8 Yi8
YZ$Z8 HHb Y#acY#]b

...



>JIFB>BLGA BG ?BA RLCG>JQ8 IGF 6C>AUIBJLkA H!IR@ I> >?@ HLBG> LK RLG>IR> D@>U@@G >?@

>ULb 1G >?@ F@RIF@A A@HIJI>BGN 6LLJ@kA PBAB> >L 3I!BADCJQ IGF 9BECGQIkA A>IQ BG

,GN!IGF8 I AEI!! NJLCH LK D!IRd +?LF@ABIG GLP@!BA>A ?IF J@IR?@F BG>@JGI>BLGI!

ICFB@GR@A DQ HCD!BA?BGN BG ,GN!BA? IGF IDJLIFb ;?@G >?@ 6b5b FBAA@J>I>BLG LG

9BEDIDU@IG !B>@JI>CJ@ BG ,GN!BA? >?I> 9BECGQI UJL>@ I> =@G> UIA HCD!BA?@F BG DLLd

KLJE XIA :( %$ P$)/%  9Q/ 2<( )#+ 82#<$/J :($ "4/ (  9-9/4.)# R4. 4 # 4#

;#<74%(SL ?BA IHHJLIR? J@A@ED!@F 6LLJ@kA BG >?I> B> ALCN?> >L @PI!CI>@ 9BEDIDU@IG

GLP@!A BG ,GN!BA? IGF H!IR@ >?@E UB>?BG >?@ 5KJBRIG GLP@!BA>BR RIGLGb

,`IR>!Q I F@RIF@ IK>@J 9BECGQIkA J@PB@U8 IGF GBG@ Q@IJA BG>L 9BEDIDU@WA ?BA>LJQ IA

IG BGF@H@GF@G> RLCG>JQ8 I g@JEIG !B>@JIJQ J@A@IJR?@J8 2B@>@J +B@E@GAR?G@BF@J8 UIA

ID!@ >L >Id@ DL>? >?@ @`BA>@GR@ LK IG ,GN!BA?c!IGNCIN@ >JIFB>BLG IGF B>A R@G>JI!B>Q >L

>?@ 9BEDIDU@IG GI>BLGI! !B>@JIJQ HJL&@R> KLJ NJIG>@Fb -@P@J>?@!@AA8 BG IG @AAIQ LG

A?LJ> 9BEDIDU@IG KBR>BLG8a+B@E@GAR?G@BF@J CA@A I DBD!BLNJIH?Q RLEHB!@F DQ

9BECGQI IGF +BGL 9?CUIJIJIi IA I A>IJ>BGN HLBG> BG @EH?IABABGN XBG I A>JIGN@!Q GLGc

!B>@JIJQ >CJG LK H?JIA@\ >?@ IA>LGBA?BGN AH@@F LK >?BA F@P@!LHE@G>b f1GF@H@GF@GR@8W

?@ A>I>@A8 fFBF BGF@@F DJBGN IDLC> >?@ KBJE @A>ID!BA?E@G> LK 9BEDIDU@IG !B>@JI>CJ@ BG

,GN!BA?8 U?BR?8 BGRBF@G>I!!Q8 DLIA>A LG@ LK >?@ ?BN?@A> IGGCI! NJLU>? JI>@A BG

5KJBRIbW]

1G >?@ >?BJF F@RIF@ LK 9BEDIDU@WA BGF@H@GF@GR@8 >?@ J@RCJJBGN EL>BKA ?BN?!BN?>@F

IDLP@ c >?@ A@HIJI>BLG LK P@JGIRC!IJ IGF 5GN!LH?LG@ KBR>BLG8 >?@ R@G>JI!B>Q LK

,GN!BA?c!IGNCIN@ UJB>BGN IGF >?@ AH@@F LK B>A !B>@JIJQc?BA>LJBRI! HJLR@AA8 IGF >?@

RJB>BRI! @KKLJ>A I> RIGLGcKLJEBGN @PI!CI>BLG c RLG>BGC@ >L J@ALGI>@ UB>?BG IRIF@EBR

J@A@IJR? BG>L 9BEDIDU@IG KBR>BLGb 7?@Q IJ@ I!AL HJ@A@G> BG >?@ HIN@A >?I> KL!!LU8

U?@J@ 1 MC@A>BLG IGF FBARCAA ALE@ LK >?@BJ ?BA>LJBRI! IGF >?@LJ@>BRI! BEH!BRI>BLGAb

jC`>IHLABGN >?@ H@JAH@R>BP@A LK J@A@IJR?@JA UJB>BGN KJLE FBKK@J@G> AHI>BLc>@EHLJI!

IGF RC!>CJI! !LRI>BLGA8 ACR? IA 6LLJ@8 9BECGQI IGF +B@E@GAR?G@BF@J8 EBN?> I!AL

HJLFCR@ I A@GA@ LK FBAH!IR@E@G>b 7?@ FBAH!IR@E@G> LK R?IJIR>@JA BG 9BEDIDU@IG

GIJJI>BP@A BG ,GN!BA?8 IGF ALE@ LK >?@ E@IGBGNA B> HJLFCR@A8 BA >?@ R@G>JI! >LHBR LK

>?BA >?@ABAb 1> UB!! D@ A@@G >?I> >@`>CI! FBAH!IR@E@G> BA !BGd@F >L PIJBLCA L>?@J dBGFA LK

T6b :b 9BECGQI8 :( %$ P$)/%  9Q/ 2<( )#+ 82#<$/J :($ "4/ (  9-9/4.)# R4. 4 # 4# ;#<74%(
XgU@JC8 6IJGDL 4J@AA8 YZ[S\b
a2b +B@E@GAR?G@BF@J8 f3?LJ> (BR>BLG KJLE 9BEDIDU@8W T$%$)/.( 4# -9/4.)# G4 $/) 2/$% S# XT\8 YZ[Z8
HHb a#YcaYYb
i+b 9?CUIJIJI IGF 6b 9BECGQI8 f9BEDIDU@IG /B>@JI>CJ@ BG ,GN!BA?8 YZ]]c[i% 5 :BD!BLNJIH?Q8W
T$%$)/.( 4# -9/4.)# G4 $/) 2/$% Y[ XT\8 YZ[$8 HHb Ta#cTaSb

./



FBAH!IR@E@G> >?I> IJ@ GL> HCJ@!Q FBARCJABP@!Q RLGA>B>C>@Fb 5ELGN >?@E IJ@ >?@

N@LNJIH?BRI! FBAHLAA@AABLG @GKLJR@F DQ RL!LGBI!BAE8 >?@ @`B!@ LK >@`>A IGF UJB>@JA8

>?@ AHI>BLc>@EHLJI! RBJR!BGNA LK >?LA@ UINBGN I NC@JJB!!I UIJ8 IGF >?@ FBAH!IR@E@G> LK

BF@G>B>B@A UB>?BG I DLFQ BGPL!P@F BG AHBJB> HLAA@AABLGb 5!! LK >?@A@ IJ@ FBARCAA@F BG >?@

R?IH>@JA >?I> KL!!LUb

]+@BE@GAR?G@BF@J8 f3?LJ> (BR>BLG KJLE 9BEDIDU@8W Hb a#Yb



.V547,+ )-,

7?@ -LP@! BG I VLCA@ LK 3>LG@% +@RI>@NLJBABGN 9BEDIDU@IG (BR>BLGY

7?@ ULJF8 FBJ@R>@F >LUIJF B>A LD&@R>8 @G>@JA I
FBI!LNBRI!!Q INB>I>@F IGF >@GABLGcKB!!@F
@GPBJLGE@G> LK I!B@G ULJFA8 PI!C@ &CFN@E@G>A
IGF IRR@G>A8 U@IP@A BG IGF LC> LK RLEH!@`
BG>@JJ@!I>BLGA?BHA8 E@JN@A UB>? ALE@8 J@RLB!A
KJLE L>?@JA8 BG>@JA@R>A UB>? Q@> I >?BJF NJLCH%
IGF I!! >?BA EIQ RJCRBI!!Q A?IH@ FBARLCJA@8 EIQ
RLEH!BRI>@ B>A @`HJ@AABLG IGF BGK!C@GR@ B>A
@G>BJ@ A>Q!BA>BR HJLKB!@bS

Yb

7?@J@ @`BA> >?J@@ DLFB@A LK GLP@!BA>BR >@`>A >?I> >LFIQkA 9BEDIDU@ RLC!F R!IBE >L

?IP@ HJLFCR@F D@KLJ@ YZ[#^ 1 ?IP@ KLCGF >?I> RJB>BRA ELA> J@IFB!Q J@K@J >L >?@E BG

>@JEA LK I A@JB@A LK BG>@JA@R>BLGA D@>U@@G !IGNCIN@ IGF JIR@b 7?@ !IJN@A> IGF L!F@A>

XFI>BGN DIRd >L >?@ YZi#A\ LK >?@A@ DLFB@A RLEHJBA@A GLP@!A UJB>>@G BG 5KJBRIG

!IGNCIN@A8 3?LGI IGF -F@D@!@8 DQ D!IRd 5KJBRIG UJB>@JA ACR? IA 4I>JBRd .?IdIBHI

IGF 4IC! .?BFQICABdC8 IGF HCD!BA?@F UB>? >?@ IBF LK >?@ +?LF@ABI /B>@JI>CJ@ :CJ@ICb

7?@G >?@J@ U@J@ >?@ ,GN!BA?c!IGNCIN@ GLP@!A UJB>>@G DQ D!IRd GLP@!BA>A ACR? IA

3>IG!Id@ 3IEdIGN@ IGF 2IEDCF_L 6IJ@R?@JI8 IGF HCD!BA?@F LC>ABF@ >?@ RLCG>JQ BG

>?@ YZ]#A IGF $#A BG F@KBIGR@ LK +?LF@ABIG R@GALJA?BH !IUAb X5> >?@ >BE@8 >?@ R?LBR@

LK ,GN!BA? IA I E@FBCE LK GLP@!BA>BR @`HJ@AABLG IELCG>@F BG +?LF@ABI >L I

F@R!IJI>BLG LK BG>@!!@R>CI! IGF HL!B>BRI! @MCI!B>Qb\ (BGI!!Q8 >?@J@ U@J@ GLP@!A UJB>>@G BG

>?@ AIE@ H@JBLF DQ U?B>@8 ,GN!BA?cAH@IdBGN A@>>!@JA U?L >QHBRI!!Q ?IF RIJ@@JA BG

HL!BRBGN8 >?@ IJEQ IGF EBGBGNb 7@`>A HCD!BA?@F BG U?I> UIA >?@G 3I!BADCJQ DQ >?@

!Bd@A LK 4IC! 7BGNIQ IGF 4@>@J 5JEA>JLGN ?IF IG LH@G!Q HJLHINIGFBA> KCGR>BLG I> I

>BE@ LK @ARI!I>BGN RBPB! UIJb

1K U@ I>>@EH> I !B>@JIJQ >@`>CI! CGF@JA>IGFBGN LK >?@ H@JBLF D@>U@@G YZi# IGF YZ[#

DIA@F LG >?@ GLP@!BA>BR IGF RJB>BRI! >@`>A BG @`BA>@GR@  +)@8 >?@G I +?LF@ABIG UJB>@JkA

R?LBR@ LK GLP@!BA>BR !IGNCIN@ EIQ D@ A@@G IA >?@ R?LBR@ LK I >@`>CI! >JIFB>BLGb 7?BA

EIQ BG B>A@!K IHH@IJ >L D@ J@IALG @GLCN? KLJ >?@ >?J@@ NJLCHBGNA >L D@ RLGABF@J@F

Y5G @IJ!B@J P@JABLG LK >?BA R?IH>@J UIA HCD!BA?@F BG :($ E 2/#)7  9 & 2 ($/# -9/4.)# & 2+4$% SZ XY\8
S##T8 HHb aZc]SbY IE NJI>@KC! >L jLR@!QG 5!@`IGF@J >?@ IGLGQELCA E&-& J@K@J@@A KLJ >?@BJ RLEE@G>Ab
S6b 6b :Id?>BG8 k2BARLCJA@ BG >?@ -LP@!8k BG 6b VL!MCBA> X@F\8 :($ Q4)7 <4. !>)<4#) 4 #J R 2/
;%%)@% K@ HD HD ")O( 4# X5CA>BG8 OGBP@JAB>Q LK 7@`IA 4J@AA8 YZ[$\8 Hb S$]b

Y



RLEHIJI>BP@!Qb :C> >?@ F@H>? IGF JBNBFB>Q LK ALRBI!8 HL!B>BRI! IGF RC!>CJI! FBPBABLGA BG

+?LF@ABI EIF@ ACR? I A>CFQ FBKKBRC!> D@KLJ@ BGF@H@GF@GR@b ,P@G IK>@J YZ[#8 U?@G

EI&LJB>Q JC!@ IGF BEHJLP@F HCD!BA?BGN RLGFB>BLGA DJLCN?> IDLC> I K!CJJQ LK UJB>BGN

IR>BPB>Q IGF IG BG>@J@A> BG 9BEDIDU@kA UJB>>@G !B>@JIJQ ?@JB>IN@8 >?@J@ BA I A@GA@ BG

U?BR? IRIF@EBR J@A@IJR? BG>L >?@ >?J@@ GLP@!BA>BR NJLCHBGNA ?IA B>A@!K J@EIBG@F

FBPBF@Fb 7?BA R?IH>@J IJNC@A >?I> >?@ 9BEDIDU@IG HJ@cBGF@H@GF@GR@ GLP@!BA>BR

NJLCHBGNA G@@F >L D@ A>CFB@F ELJ@ AQA>@EI>BRI!!Q IGF RLEHIJI>BP@!Q >?IG D@KLJ@b 7?@

R?IH>@J IBEA >L LC>!BG@ I RLEHIJI>BP@ E@>?LFL!LNQ >?I> EBN?> D@ CA@F >L J@c

RI>@NLJBA@ 9BEDIDU@IG KBR>BLG8 IGF >L CA@ I G@U A@> LK RLGR@H>A BG LJF@J >L @`H!IBG

>?@ >?@ABAW A@!@R>BLG LK HJBEIJQ >@`>A KLJ IGI!QABAb

1 FL # E@IG >L A>I>@ >?I> >?@J@ @`BA> GL PI!BF IGF CA@KC! RLEHIJI>BP@ A>I>@E@G>A

IDLC> >@`>A D@!LGNBGN >L >?@ >?J@@ >JIFB>BLGAb ;?I> 1 + E@IG >L BEH!Q BA I >ULKL!F

IDA@GR@b R4/% 7@F RJB>BRI! A>CFB@A J@K@JJBGN >L NJLCHA LK GLP@!A ?IP@ RLGR@G>JI>@F LG

LG@ LJ >UL >JIFB>BLGA I> I >BE@b 3LE@8 FJBP@G HIJ>!Q DQ I G@@F >L AQA>@EI>BA@ IGF

@PI!CI>@8 LKK@J IAA@AAE@G>A LK NJLCHA LK >@`>A DIA@F LG >?@BJ KLJEI!8 >?@EI>BR IGF

I@A>?@>BR HJLH@J>B@Ab 7?@A@ IRdGLU!@FN@ >?@ @`BA>@GR@ LK EC!>BH!@ >JIFB>BLGA DQ

BEH!BRI>BLG8 HIAABGN J@K@J@GR@ IGF FBNJ@AABLG8 DC> A@!@R> I ABGN!@ KBR>BLGI! NJLCHBGN IA

>?@ EIBG KLRCA LK >?@BJ I>>@G>BLGb X3@@8 KLJ @`IEH!@8 A>CFB@A DQ g@LJN@ =I?IJB8

6CAI@ECJI 9BECGQI8 5G>?LGQ .?@GG@!!A IGF +BGL 9?CUIJIJIb\T)>?@JA8 KLJ

@`IEH!@ >?@ ULJd LK +CFL gIBF_IGUI IGF (!LJI <@B>c;B!F8 U?L IFLH> I !B>@JIJQc

ALRBL!LNBRI! IHHJLIR?8a&C`>IHLA@ >@`>A UJB>>@G DQ D!IRd IC>?LJA BG FBKK@J@G>

!IGNCIN@A DC> FL GL> FBARCAA >?LA@ IC>?LJ@F DQ A@>>!@JAb 0@> L>?@JA8 ACR? IA 4J@D@G

=IIJA?L!EkA A>CFQ LK +?LF@ABIG IGF 9BEDIDU@IG UIJ GLP@!A8iJ@K@J >L >@`>A KJLE I!!

>?J@@ NJLCHBGNA8 DC> RLGR@G>JI>@ LG >?LA@ UJB>>@G BG ,GN!BA?b &$. #+7@8 >?@ >?J@@

KBR>BLGI! >JIFB>BLGA ?IP@ Q@> >L D@ A>CFB@F IA $C 2)79 />) 4 #% c >?I> BA8 GL> ABEH!Q IA

Tgb 4b =I?IJB8 :($ &$)/.( R / 54>K)K,$)# !+$# 4 @J -# !# / +2. 4 #  ($ "7).O 54>K)K,$)#
0 1$7 XgU@!L8 6IEDL 4J@AA8 YZ[#\8 -%I$. %  9 ($ &( #) 0 1$7 )#+ N ($/ T$7) $+ U$#/$% XgU@JC8
6IEDL 4J@AA8 YZZS\ IGF :($ T4%$  9 ($ &( #) 0 1$7J - & 2+@ 4# Q$1$7 I>$# F VWXYBVXWZ XgU@JC8
6IEDL
4J@AA8 YZZi\^ 9BECGQI8 :( %$ P$)/%  9Q/ 2<( -#+ 82#<$/^ 5bjb .?@GG@!!A8 k3@>>!@J 6Q>?A IGF >?@
3LC>?@JG +?LF@ABIG -LP@!W X4?2 >?@ABA8 OGBP@JAB>Q LK 9BEDIDU@8 YZ[S\ IGF +b 9?CUIJIJI8
!# / +2. 4 #  54>K)K,$)# G4 $/) 2/$ 4# ;#<74%( XVIJIJ@8 .L!!@N@ 4J@AA8 S##Y\b
a+b :b gIBF_IGUI8 !>)<$%  9 = >$# 4# 54>K)K,$)# G4 $/) 2/$ XVIJIJ@8 .L!!@N@ 4J@AA8 YZ[i\^ (b
<@B>c;B!F8 :$).($/%F M/$).($/%F 0 #B"$74$1$/%J - & .4)7 84%  /@  954>K)K,$)# G4 $/) 2/$ XVIJIJ@8
:ILDID :LLdA8 YZZT\b
i4b =IIJA?L!E8 k(JLE 2@RIF@GR@ >L 5C>?@G>BRB>Q IGF :@QLGF% (IG>IAB@A IGF 6Q>?L!LNB@A LK ;IJ BG
+?LF@ABI IGF 9BEDIDU@8 YZ]icYZ[i8k BG 4b =IIJA?L!E X@F\8 327 2/)7 & /2<<7$ [ Q$1$7 I>$# 4#
& 2 ($/# -9/4.) XVIJIJ@8 :ILDID :LLdA8 YZZY\8 HHb TT c ]#b

S



A>JBGNA LK >@`>A !BGd@F DQ !IGNCIN@"JIR@ XIGF8 BG ALE@ A>CFB@A8 >?@E@\ IGF RIHID!@ LK

D@RLEBGN >?@ LD&@R>A LK RCEC!I>BP@ DC> G@P@J>?@!@AA 4#+414+2)7 IR>A LK BG>@JHJ@>I>BLG8

DC> IA >@`>CI! NJLCHBGNA HL>@G>BI!!Q CGB>@F )7% DQ A@>A LK CGF@J!QBGN

A>JCR>CJI!"A@EIG>BR IGF N@G@JBR >JIB>A8 U?BR? EIQ D@ BAL!I>@F IGF CA@F IA I DIABA LK

RLEHIJBALG UB>? HIJI!!@! >JIFB>BLGAb

3@R>BLG >UL LK >?BA R?IH>@J &C`>IHLA@A I!! >?J@@ HJ@cBGF@H@GF@GR@ GLP@!BA>BR

NJLCHBGNA IGF >?@ UIQA BG U?BR? >?@Q ?IP@ D@@G A>CFB@Fb 1> I>>@EH>A8 KCJ>?@JELJ@8 >L

J@IF >?@A@ >JIFB>BLGA IA %$I)/) $ DC> I!AL 4# $//$7) $+ >@`>CI! KLJEI>BLGA U?LA@

BF@L!LNBRI! HJLH@J>B@A IJ@ F@>@JEBG@F GL> LG!Q DQ I RLEDBGI>BLG LK !IGNCIN@8 JIR@

IGF"LJ >?@E@8 DC> I!AL DQ A>JCR>CJ@ IGF8 RJCRBI!!Q8 N@GJ@b 1> UB!! D@ A@@G >?I> >?@J@ BA

IA Q@> ECR? >?I> BA CGdGLUG IDLC> >?@ N@G@JBR HJLH@J>B@A LK 9BEDIDU@IG GLP@!Ab

7?BA BA @AH@RBI!!Q >JC@ LK >?@ U?B>@ A@>>!@J GLP@!8 U?BR? ?IA D@@G A>CFB@F DQ K@U@J

J@A@IJR?@JA >?IG >?@ L>?@J >JIFB>BLGA IGF ?IA8 KLJ LDPBLCA BF@L!LNBRI! J@IALGA8

J@EIBG@F LC>ABF@ >?@ AQ!!IDB LK 9BEDIDU@IG AR?LL!Ab (LJ >?BA J@IALG8 EQ FBARCAABLG

LK B> J@EIBGA ELJ@ LH@Gc@GF@F >?IG >?I> LK >?@ L>?@J NJLCHBGNAb 1 UB!! IJNC@ >?I>

>?@J@ BA I G@@F >L A>CFQ >?BA >JIFB>BLG KCJ>?@J8 ELPBGN IUIQ KJLE FBARCAABLGA LK >?@

RLGP@JN@GR@ LK FBARLCJA@A fIDLC> +?LF@ABIW UB>?BG >?BA RI>@NLJQ LK UJB>BGN8 IGF

>LUIJFA Ad@>R?BGN IG LC>!BG@ LK >?@ DLFQ LK >@`>A >?I> EBN?> D@ J@NIJF@F IA HIJ> LK >?@

KBR>BLGI! ?BA>LJQ LK >LFIQkA 9BEDIDU@ IGF BGR!CF@F IELGN >?@ HJ@RCJALJA LK >?@

GI>BLGkA !B>@JIJQ RIGLGb VLU@P@J8 GL ELJ@ >?IG I HJ@!BEBGIJQ F@ARJBH>BLG UB!! D@

HLAABD!@ ?@J@b

5HH!B@F8 IA IDLP@8 >L GLP@!A8 1 CA@ >?@ >@JE fBF@L!LNQW BG >?@ :Id?>BGBIG A@GA@%

BGKLJE@F BG HIJ>BRC!IJ DQ :Id?>BGkA !LGN @AAIQ k2BARLCJA@ BG >?@ -LP@!8k >?BA CAIN@

CGF@JA>IGFA B> >L E@IG I HI>>@JG LK @PI!CI>BP@ IRR@G>A RLGKBNCJBGN >?@ RLEDBGI>BLG LK

FBARLCJA@A >?I> EId@ CH I GLP@!b 3L CGF@JA>LLF8 >@`>CI! BF@L!LNB@A XLJ fULJ!F PB@UAW\

IJ@ BGA@HIJID!@ KJLE GLP@!BA>BR E@IGBGN^ >?@Q A?LC!F >?@J@KLJ@ GL> D@ J@NIJF@F IA

ALE@>?BGN A>ID!@ LJ fLD&@R>BP@8W DC> IA A@EIG>BR RLEH!@`@A RLGA>JCR>@F FBI!LNBRI!!Q

CGF@J AH@RBKBR ?BA>LJBRI! RBJRCEA>IGR@Ab 5 :Id?>BGBIG RLGR@H> LK >?@ GLP@! BA

@EH!LQ@F ?@J@ KLJ A@P@JI! J@IALGAb (BJA>!Q8 B> !BGdA !B>@JIJQ ?BA>LJQ8 BF@L!LNQ IGF

<$#/$F ALE@>?BGN >?I> 1 IJNC@ A>B!! J@EIBGA >L D@ FLG@ BG >?@ RLG>@`> LK 9BEDIDU@IG

!B>@JI>CJ@b 3@RLGF!Q8 >?@ BG>@JcJ@!I>@FG@AA LK >?@ HJ@cBGF@H@GF@GR@ KBR>BLGI!

KLJEI>BLGA 1 J@K@J >L IDLP@ EIQ D@ A@@G IA HIJ> LK IG LGNLBGN HJLR@AA LK +4)7 <2$F

T



GL> LG!Q D@>U@@G >@`>A IGF J@IF@JA8 DC> I!AL8 BG >?@ EIGG@J F@ARJBD@F BG >?@ @HBNJIH?

IDLP@8 D@>U@@G BGFBPBFCI! >@`>A IGF DJLIF@J >@`>CI! KLJEI>BLGAb 7?BJF!Q8 @A>ID!BA?BGN

>?@ LC>!BG@ LK ACR? IG BG>@J>@`>CI! FBI!LNC@ @GID!@A >?@ RJB>BR >L A@@ >?@ 9BEDIDU@IG

!B>@JIJQc?BA>LJBRI! HJLR@AA BG >@JEA LK RI>@NLJB@A U?BR?8 >?LCN? LDPBLCA!Q LG!Q >L IG

@`>@G>8 NL D@QLGF !IGNCIN@ IGF JIR@b 7L I>>@EH> >L @A>ID!BA? ACR? RI>@NLJB@A BA >?@

R?B@K IBE LK >?BA R?IH>@Jb 7?@BJ BG>JLFCR>BLG ULC!F @P@G>CI!!Q KIRB!B>I>@ >?@ UJB>BGN LK

I ?BA>LJBRI! ACJP@Q LK >U@G>B@>?cR@G>CJQ 9BEDIDU@IG KBR>BLG >?I> ULC!F J@&@R> IA B>A

R@G>JI! LJNIGBABGN HJBGRBH!@ I A@> LK RI>@NLJB@A BG?@JB>@F KJLE >?@ RLCG>JQkA RL!LGBI!

HIA>b 5!>?LCN? >?@ UJB>BGN ACR? I ACJP@Q BA GL> EQ HJ@A@G> HCJHLA@8 BG A@R>BLG KBP@

D@!LU 1 CA@ >?@ RI>@NLJB@A @A>ID!BA?@F BG >?@ J@A> LK >?BA R?IH>@J >L @`H!IBG >?@

A@!@R>BLG LK HJBEIJQ >@`>A >?I> >?BA >?@ABA UB!! KLRCA LGb

7?BA BA GL> >L AIQ >?I> 1 @GPBAIN@ I ACJP@Q >?I> RLC!F IKKLJF >L 4<# /$ RI>@NLJB@A >B@F

>L JIR@8 !IGNCIN@ IGF >?@BJ ALRBLcBF@L!LNBRI! BEH!BRI>BLGA8 GLJ FL 1 HJLHLA@ >L BNGLJ@

>?@E BG >?BA >?@ABAb 1 ABEH!Q UBA? >L LC>!BG@ I HLAABDB!B>Q LK NLBGN K$@ #+ >?@E8 DQ

DJBGNBGN >L D@IJ LG >?@ A>CFQ LK 9BEDIDU@IG KBR>BLG XIGF >?CA ACH@JBEHLABGN )./ %%

>?@E8 IA B> U@J@\ I A@> LK RI>@NLJB@A LK IG @G>BJ@!Q FBKK@J@G> LJF@J IGF LJBNBGb 6Q

IHHJLIR? BA BGKLJE@F DQ >?@ RLGR@H> LK !B>@JIJQ92#. 4 #F IA KLJEC!I>@F DQ jIG

6CdIJLPAdQ]IGF IHH!B@F ?BA>LJBRI!!Q DQ >?@ .JLI>BIG RJB>BR 5!@dAIGFIJ (!Id@J BG ?BA

YZ$] DLLd & 47%O$9 />).4\$ ]& @74% 4. R />) 4 #%lb$ 1G A@R>BLG >?J@@ D@!LU8 1 EId@

IG I>>@EH> >L IHHJLHJBI>@ >?@ RLGR@H>CI! IHHIJI>CA (!Id@J IHH!B@A >L >?@ !B>@JI>CJ@A LK

,IA>@JG ,CJLH@ IGF CA@ B> BG >?@ 9BEDIDU@IG RLG>@`>8 KLJ J@IALGA U?BR? 1 UB!! F@>IB!

D@!LUb

5A I !B>@JIJQ ?BA>LJBIG UJB>BGN BG >?@ RLG>@`> LK KLJE@J 0CNLA!IPBI8 (!Id@J FBF GL>

@ARIH@ IG IUIJ@G@AA LK >?@ !B>@JIJQc?BA>LJBRI! RLGP@G>BLGA >?I> @`>@GF@F )./ %%

7)#<2)<$%D 1G >?BA R?IH>@J8 1 EId@ CA@ LK >?@ EIGG@J BG U?BR? >?@ RLGR@H> LK KCGR>BLG

c U?BR? BA GL> >B@F >L @B>?@J !IGNCIN@ LJ JIR@ c RIG8 PBI >?@ RLGR@H> LK A>Q!BA>BR

KLJEI>BLG8 D@ CA@F IA >?@ DIABA LK !B>@JIJQ H@JBLFBAI>BLG8 IGF >?@J@KLJ@ >?@ UJB>BGN LK I

^3@@ jb 6CdIJLPAdQ8 -$% ($ 4. R2#. 4 #F 0 /> )#+ A)72$ )% & .4)7 R). % X5GG 5JDLJ8 OGBP@JAB>Q LK
6BR?BNIG8 YZ$Z mYZ$#l\b
$5b (!Id@J8 & 47%O$ 9 />).4\$ X9INJ@D8 3P@CRB!BAGI GId!IFI /BD@J8 YZ[] mYZ$]l\b (!Id@J8 I RLEHIJI>BP@
!B>@JI>CJ@ AR?L!IJ IGF @`H@J> BG +CAABIG !B>@JI>CJ@ UIA DLJG BG 4L!IGF BG YZSab V@ BA I HJLEBG@G>
E@ED@J LK >?@ KBJA> AR?L!IJ!Q N@G@JI>BLG LK >?@ 9INJ@D AR?LL! LK !B>@JIJQ >?@LJQb (LJ I A?LJ> F@ARJBH>BLG
L K >?@ 9INJ@D AR?LL! BG ,GN!BA?8 A@@ ,b 6L_@&dLkA @G>JQ LG HHb ZacZi LK >?@ ;#.@.7 I$+4)  9
3 # $>I /)/@ G4 $/)4@ :($ /@ X1b +b 6IdIJQd X@F\8 7LJLG>L8 OGBP@JAB>Q LK 7LJLG>L8 YZZT\b
7JIGA!I>BLGA LK (!Id@JkA ULJd BG >?BA R?IH>@J IJ@ EQ LUGb

a



!B>@JIJQ ?BA>LJQ U?BR? ULC!F BGR!CF@ >@`>A BG A@P@JI! !IGNCIN@Ab (!Id@JkA >QHL!LNQ LK

ALRBI! KCGR>BLGA LK !B>@JI>CJ@ BA I >QHL!LNQ LK HL>@G>BI! HJIR>BRI! 2%$% LK KBR>BLGI! >@`>Ab

:@!LU8 1 I!AL CA@ :Id?>BGkA RLGR@H> LK ?@>@JLN!LAABI >L FBA>BGNCBA? D@>U@@G U?I>

(!Id@J RI!!A >?@ )C4 7 <4.)7 IGF % .4 B)#)7@ 4.)7 !B>@JIJQ KCGR>BLGAb

5JNCID!Q8 >?@ RC!>CJ@A IGF !B>@JI>CJ@A LK R@G>JI! IGF @IA>@JG ,CJLH@IG GI>BLGA >?I>

(!Id@J FBARCAA@A J@A@ED!@ 5KJBRIG LG@A BG >?I> >?@Q @`H@JB@GR@F >?@ JBA@ LK DLCJN@LBA

GI>BLGI!BAE !LGN IK>@J >?@ U@A>@JG ,CJLH@IG RLCG>JB@A ?IF AL!P@F >?@BJ fGI>BLGI!

MC@A>BLGAbW 7?I> E@IGA >?I> >?@BJ GI>BLGI!BA>"RC!>CJI! @!B>@A U@J@ %4>27 )#$ 2%7@ IUIJ@

LK >?@ HLAABDB!B>Q LK A>JBPBGN KLJ f?LJB_LG>I!W RLG>BGCB>Q c >?I> UB>? >?@ @A>ID!BA?@F

U@A>@JG RC!>CJI! >JIFB>BLGA IGF RIGLGA XBG >?@ RIA@ LK >?@ GLP@!8 ELA> LK >?@

:Id?>BGBIG fI!J@IFQ AHLd@GW UIA I!AL 9 /$4<#\8 )#+ LK >?@ G@@F >L ELDB!BA@ I!!

IPIB!ID!@ J@ALCJR@A BG >?@ A@JPBR@ LK A>J@GN>?@GBGN"BGP@G>BGN fP@J>BRI!W RLG>BGCB>Q UB>?

!LRI!!Q HJLFCR@F >@`>A IGF >JIFB>BLGA8 CA@F BG DCB!FBGN LG@kA  ,# GI>BLGb (!Id@J CA@A

>?@ >@JE fIRR@!@JI>@F F@P@!LHE@G>W >L F@ARJBD@ >?@ RCEC!I>BP@ @KK@R> LK ALE@ LK >?@

?QDJBF N@GJ@A IGF >@`>CI! RLGKBNCJI>BLGA U?BR? J@AC!>@F KJLE >?@ >@GABLG D@>U@@G >?@

>UL HLAABDB!B>B@Ab 1 >JQ >L A?LU ?@J@ >?I> IG IGI!LNLCA dBGFA LK >@`>CI! A>JBPBGN EIQ

?IP@ RLE@ BG>L D@BGN BG +?LF@ABI IGF 9BEDIDU@b

3>B!! IA J@NIJFA (!Id@JkA J@!@PIGR@ >L >?@ 9BEDIDU@IG RLG>@`>8 ?BA ULJd NJ@U HIJ>BI!!Q

LC> LK I G@@F >L +$9$#+ KBR>BLG IGF RLCG>@J >?@ dBGF LK 6IJ`BA> >?@LJQ @`@EH!BKB@F DQ

>?@ FBJ@R> RICAI!B>Q LK 4!@d?IGLPkA ALRBLcN@G@>BR BG>@JHJ@>I>BLGA LK !B>@JI>CJ@b 7?BA

dBGF LK >?BGdBGN8 BJLGBRI!!Q8 J@ACJKIR@F BG 9BEDIDU@ BG >?@ fALRBI!BA>W YZ[#Ab ?B >?@

A>CFB@A LK 9BEDIDU@IG !B>@JI>CJ@8 >?@ G@@F c @`HJ@AA@F DQ :Id?>BG BG >?@ YZT#A c >L

kLP@JRLE@ >?@ FBPLJR@ D@>U@@G IG IDA>JIR> nKLJEI!n IHHJLIR? IGF IG @MCI!!Q IDA>JIR>

nBF@L!LNBRI!n IHHJLIR?k[ BA8 1 ULC!F IJNC@8 A>B!! CJN@G>b (!Id@JkA ULJd8 U?BR? EId@A

CA@ LK :Id?>BGkA A>CFQ LK 2LA>LQ@PAdQ8 BA HIJ>!Q IG I>>@EH> >L RLGA>JCR> I ELF@! LK

!B>@JIJQ ?BA>LJQ >?I> ULC!F LP@JRLE@ >?BA FBPLJR@b 1> BA8 !Bd@ :Id?>BGkA8 RLEHI>BD!@

UB>? >?@ >?@LJ@>BRI! A>IGFHLBG> U?BR? J@NIJFA GLP@!A IA A@EBL>BR E@R?IGBAEA

DJBGNBGN BG>L D@BGN HLAABD!@ ULJ!FA8 RLEHIJID!@ UB>? DC> GL> LG>L!LNBRI!!Q

ACDLJFBGI>@F >L L>?@J ACR? ULJ!FA XBGR!CFBGN U?I>@P@J BA ?@!F >L RLGA>B>C>@ >?@ fJ@I!W

LG@\b

[:Id?>BG8 k2BARLCJA@ BG >?@ -LP@!8W Hb SiZb

i



5!! LK >?BA FL@A GL> E@IG >?I> 1 RLGABF@J I FBJ@R> IHH!BRI>BLG LK (!Id@JkA RLGR@H>CI!

IHHIJI>CA >L >?@ 9BEDIDU@IG RLG>@`> >L D@ @B>?@J HLAABD!@ LJ F@ABJID!@b 5AH@R>A LK

?BA ULJd G@@F@F >L D@ ELFBKB@F IGF @!IDLJI>@F BG LJF@J >L D@ IHH!BRID!@ >L I

RL!LGBI!"HLA>RL!LGBI! RLG>@`>b 1 UB!! >?@J@KLJ@ RLcLJFBGI>@ >?@ d@Q HLBG>A EIF@ BG

A@R>BLGA >?J@@ IGF KBP@ IDLC> >?@ UIQA BG U?BR? 9BEDIDU@IG KBR>BLG J@!I>@A >L @`>JIc

KBR>BLGI! @P@G>A IGF FBARLCJA@A XIGF LG U?BR? >?@ IAABNGE@G> LK (!Id@JBIG KCGR>BLGA

F@H@GFA\8 UB>? A>I>@E@G>A EIF@ LG >?@ AIE@ ACD&@R> DQ L>?@J IC>?LJA8 ELA> GL>ID!Q

5G>?LGQ .?@GG@!!A8 ,EEIGC@! .?BULE@8 g@LJN@ =I?IJB IGF (!LJI <@B>c;B!Fb

3@R>BLG KLCJ LK >?BA >@`> RLG>IBGA I J@IFBGN LK >?J@@ HJ@cBGF@H@GF@GR@ GLP@!BA>BR >@`>A

BG >?@ !BN?> LK RLGR@H>A LC>!BG@F BG HJ@PBLCA A@R>BLGA8 U?@J@IA A@R>BLG KBP@ >CJGA >L

>?@ HLA>cBGF@H@GF@GR@ H@JBLFb 1K >?@ DIABR LC>!BG@ LK EQ IJNCE@G> BA IRR@H>@F8 >?@G

>?@ 9BEDIDU@IG !B>@JIJQc?BA>LJBRI! HJLR@AA UB!! @E@JN@ IA G@B>?@J !BG@IJ8 GLJ

F@>@JEBG@F DQ R?JLGL!LNQb 1 I!AL ?LH@ >L ?BN?!BN?> >?@ HL>@G>BI! PI!C@ LK DJBGNBGN

FBKK@J@G> dBGFA LK fH@JBH?@JQW X?@J@8 ,IA>@JG ,CJLH@ IGF 9BEDIDU@\ BG>L FBI!LNC@8

F@AHB>@ >?@ BJLGQ RLG>IBG@F BG >?@ FBKKBRC!>Q LK DQHIAABGN >?@ E@FBI>BLG LK >?@ fR@G>J@W

XGIE@!Q8 :JB>IBG\b

$ 0

7?@ KBJA> GLP@! UJB>>@G BG 3?LGI8 3L!LELG 6C>AUIBJLkA M$% F IHH@IJ@F BG YZi]b (LJ

>?@ H@JBLF D@>U@@G >?I> FI>@ IGF YZ[YZg@LJN@ =I?IJBkA M7 % )#+ 3()/). $/% 4#

&( #) R4. 4 # !BA>A $Y GLP@!A8 UJB>>@G DQ a] IC>?LJA IGF HCD!BA?@F DQ KLCJ HCD!BA?BGN

?LCA@AbY#7?@ ELA> HJL!BKBR IGF HJLEBG@G> IC>?LJ UIA 4I>JBRd .?IdIBHI U?L UJL>@

KBP@ GLP@!A BG >?@ YZi#A IGF ]#Ab =I?IJBkA :($ T4%$  9 ($ &( #) 0 1$7 E@G>BLGA I

>L>I! LK aa -F@D@!@ GLP@!A HCD!BA?@F FCJBGN >?@ AIE@ H@JBLFbYY 3CR? GCED@JA ULC!F

GL> ?IP@ D@@G HLAABD!@ ?IF >?@ RJ@I>BLG IGF HCD!BRI>BLG LK GLP@!A BG 3?LGI IGF

-F@D@!@ GL> D@@G KIRB!B>I>@F DQ >?@ +?LF@ABI /B>@JI>CJ@ :CJ@ICb

7?@ :CJ@IC8 KLCGF@F BG >?@ @IJ!Q YZi#A8 ?IF IG IEDBNCLCA JL!@% B> KCGR>BLG@F IA I

!B>@JIJQ IN@GRQ UB>? IG BGDCB!>8 EC!>Bc!IQ@J@F R@GALJA?BH E@R?IGBAEbYS7?@ :CJ@IC

Z7?@ H@JBLF8 >?I> BA8 AHIGGBGN >?@ @JI LK >?@ FBAIHHLBG>E@G> LK D!IRd J@KLJEBA> ?LH@A >B@F >L >?@
HL!B>BRI! @`H@JBE@G> >?I> UIA >?@ (@F@JI>BLG LK +?LF@ABI IGF -QIAI!IGF8 >?@ ACDA@MC@G> JBA@ L K JBN?>c
UBGN +?LF@ABIG IGF EB!B>IG> D!IRd GI>BLGI!BAEA IGF BGF@H@GF@GR@b
Y#gb =I?IJB8 M7 % )#+ 3()/). $/% 4# &( #) R4. 4 # VX_^BVXWZ XgU@JC8 6IEDL 4J@AA8 YZZ#\b
YY=I?IJB8 :($ T4%$  9 ($ &( #) 0 1$7F Hb Tb
YS7?@ JL!@ LK >?@ :CJ@IC BA F@ARJBD@F DQ <@B>c;B!F BG :$).($/%F M/$).($/%F 0 #B"$74$1$/%F HHb $Sc$a8
IGF ,b 6b .?BULE@ BG - & .4)7 84%  /@  9 ($ &( #) 0 1$7 XVIJIJ@8 jC>I8 YZZ]\8 HHb SYca$b .?BULE@
FBA>BGNCBA?@A D@>U@@G KLCJ dBGFA LK R@GALJA?BH BEHLA@F DQ >?@ :CJ@IC8 LG!Q LG@ LK >?@E FBJ@R>b

]



Z-

@GRLCJIN@F ULC!FcD@ UJB>@JA >?JLCN? !B>@JIJQ RLG>@A>A IGF AHLGALJ@F >?@ HCD!BRI>BLG

LK EIGCARJBH>A >?JLCN? RLEE@JRBI! HCD!BA?@JAb 1>A F@R!IJ@F IBE UIA >L HJLEL>@

!B>@JIRQ8 RJ@I>@ I DLFQ LK ULJd BG >?@ GI>BP@ !IGNCIN@A IGF >JIGAKLJE 3?LGI IGF

-F@D@!@ BG>L KC!!QcK!@FN@F HIJ>A LK AR?LL! RCJJBRC!I XAR?LL!A D@RIE@ >?@ NJ@I>@A>

EIJd@> KLJ :CJ@ICcAHLGALJ@F DLLdA\b 5> >?@ AIE@ >BE@8 ?LU@P@J8 B> RLG>JL!!@F >?@

A>JCR>CJ@ IGF >?@EI>BR JIGN@ LK ACR? EIGCARJBH>A BG LJF@J >L FBARLCJIN@ 3?LGI IGF

-F@D@!@ >@`>A HL!B>BRI!!Q CGIRR@H>ID!@ >L >?@ A>I>@b 7?@ :CJ@ICkA @FB>LJA @GRLCJIN@F

GIJJI>BP@A RLGA>JCR>@F IJLCGF @!IDLJI>@ DC> AR?@EI>BR H!L>A F@I!BGN UB>? !LP@8 RJBE@

IGF KIEB!Q BG>JBNC@b 1> BA FBKKBRC!> GL> >L INJ@@ UB>? ,EEIGC@! .?BULE@kA

F@GCGRBI>BLG LK >?@ I>>B>CF@ LK B>A LKKBRBI!A IA HI>@JGI!BA>BR% LG >?@ @P@ LK

BGF@H@GF@GR@ XIGF I> >?@ @GF LK >?@ F@RIF@ U?BR? AIU >?@ HCD!BRI>BLG LP@JA@IA LK

BG>@JGI>BLGI!!Q IRR!IBE@F ,GN!BA?c!IGNCIN@ >@`>A DQ UJB>@JA ACR? IA 6IJ@R?@JI IGF

6CGNLA?B\8 >?@ :CJ@ICkA ;I!>@J =JLN A>B!! KLCGF B> HLAABD!@ >L UJB>@ I J@HLJ> LG >?@

fHJLNJ@AAW LK 3?LGI IGF -F@D@!@ !B>@JI>CJ@bYT5 AH@Id@J I> I :CJ@ICcAHLGALJ@F

RLGK@J@GR@ LP@J I F@RIF@ @IJ!B@J IFPBA@F ULC!FcD@ D!IRd 5KJBRIG UJB>@JA >L !BEB> >?@BJ

IEDB>BLG IGF GL> >L IAHBJ@ >L HJLEBG@GR@ LP@JA@IAbYa1> UIA BEHLAABD!@ KLJ I D!IRdc

IC>?LJ@F EIGCARJBH> >L NL FBJ@R>!Q >L >?@ HCD!BA?@J8 DQHIAABGN >?@ :CJ@IC^YiI!!

@G>JB@A >L >?@ :CJ@IC U@J@ P@>>@F DQ -I>BP@ .LEEBAABLG@JAbY]

7?BA8 RLEDBG@F UB>? >?@ UJB>@JAk EBAABLGIJQcAR?LL! @FCRI>BLG8 E@IG> >?I> I !IJN@

EI&LJB>QY$LK GLP@!A BG 3?LGI IGF -F@D@!@ !@GF >?@EA@!P@A >L D@BGN J@IF IA P@?BR!@A

LK ELJI! BGA>JCR>BLG BG >?@ A@JPBR@ LK .?JBA>BIGB>Q8 IGF >?@J@KLJ@ >?@ ?@N@ELGBR A@>>!@J

FBARLCJA@bY[7?BA BA GL> >L AIQ >?I> >?BA BA I DLFQ LK >@`>A >?I> BA ELGL!B>?BR^ G@B>?@J

IJ@ RJB>BRI! IAA@AAE@G>A LK B>b g@LJN@ =I?IJB8 U?L UIA >?@ KBJA> >L J@A@IJR? >?@ 3?LGI

GLP@! AQA>@EI>BRI!!Q XIGF U?LA@ F@>IB!@F F@ARJBH>BLG">JIGA!I>BLG LK B>A PIJBLCA IAH@R>A

I!!LU >?@ GLGcAH@Id@JA LK 3?LGI >L ?IP@ ALE@ BGABN?> BG>L >?@ >@`>Ak RLGR@JGA8 A>Q!@

IGF RLGA>JCR>BLG\8 ?IA BG>JLFCR@F A@P@JI! RI>@NLJBAI>BLGAb VBA DIABR FBPBABLG8 D@>U@@G

YT;b =JLN8 7?@ 4JLNJ@AA LK 3?LGI IGF -F@D@!@ /B>@JI>CJ@8k 0-Q-F :($ -##2)7  9 ($ H4#4% /@  9
8 >$ -99)4/% YS XY\ YZ$Z8 HHb ]]c$Yb 3@@ I!AL jb ;b =JLN8 k,`c6@AA@GN@J ;BGA 7LH /B>@JIJQ 5UIJF8Y
0-Q-F :($ T( +$%4)# H4#4% /@  9 !# $/#)7 -99)4/% -##2)7 Z Xi\8 YZ$[8 HHb iSTciSab
Ya3@@ :b Vb 5>dBGALG8 f7@R?GBMC@ BG >?@ ;JB>BGN LK >?@ 3?LJ> 3>LJQ8W BG ;b =JLN X@F\8 -9/4.)#
G4 $/) 2/$ 4# T( +$%4) XgU@!L8 6IEDL 4J@AA8 YZ]]\8 HHb S]caTb
Yi1G>@JPB@U UB>? 7b 7ALF_L8 MCL>@F BG .?BULE@8 - & .4)7 84%  4@  9 ($ &( #) 0 1$7F Hb Sab
Y]3@@ <@B>c;B!F8 :$).($/%F M/$).($/%F 0 #B"$74$1$/%F Hb $ab
Y$(LJ I MCIG>B>I>BP@ IAA@AAE@G>8 A@@ =I?IJB8 :($ T4%$  9 ($ &( #) 0 1$7F Hb T]T8 IGF -%I$. %  9 ($
&( #) 0 1$7F Hb Y#Yb <@B>c;B!FkA :$).($/%F M/$).($/%F 0 #B"$74$1$/% IGF .?BULE@kA - & .4)7
84%  /@  9 ($ &( #) 0 1$7 IJ@ !@AA AH@RBKBR DC> IJ@ BG N@G@JI! INJ@@E@G>b
Y[3@@ <@B>c;B!F8 :$).($/%F M/$).($/%F 0 #B"$74$1$/%F Hb SSZb
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)!F ;LJ!F IGF -@U ;LJ!F GIJJI>BP@A BA >B@F >L >?@E@ IGF A@>>BGN^ I H!L> >QHL!LNQ BG

-%I$. %  9 ($ &( #) 0 1$7 FBA>BGNCBA?@A D@>U@@G JLEIGR@A8 @HBR GLP@!A8

HBRIJ@AMC@A8 AI>BJ@A8 ?BA>LJBRI! GLP@!A8 ALRBI! GLP@!A8 >?JB!!@JA IGF F@>@R>BP@ GLP@!Ab

5!>?LCN? >?@ RI>@NLJB@A LP@J!IH8 >?@ >QHL!LNQ BA ACNN@A>BP@b 7?@ HJ@A@GR@ LK >?@ !IA>

>UL RI>@NLJB@A A@@EA @AH@RBI!!Q BG>@J@A>BGN8 ABGR@ >?@Q BGFBRI>@ I !BGd UB>? ,CJLH@IG

HLHC!IJ N@GJ@A8 F@>@R>ID!@ I!AL BG A@>>!@J KBR>BLGbYZ7?@ HJ@FLEBGIG> FBFIR>BRBAE LK

>?@ HJ@cBGF@H@GF@GR@ GLP@! BG >?@ 5KJBRIG !IGNCIN@A8 ?LU@P@J8 IHH@IJA >L D@ D@QLGF

FBAHC>@b

:!IRd +?LF@ABIGA U?L IC>?LJ@F GLP@!A BG ,GN!BA? JI>?@J >?IG BG 3?LGI LJ -F@D@!@

J@A@ED!@F BG >?@BJ ALRBI! LJBNBGA >?@ IC>?LJA LK >?@ P@JGIRC!IJ GLP@! BG >?I> >?@Q8 >LL8

U@J@ HIJ> LK >?@ NJIFCI!!Q @`HIGFBGN8 EBAABLGIJQc@FCRI>@F D!IRd EBFF!@cR!IAA @!B>@bS#

7?@ KBJA> 5GN!LH?LG@ D!IRd GLP@! >L D@ HCD!BA?@F BG DLLd KLJE BGABF@ >?@ RLCG>JQ

UIA g@LKKJ@Q -F?!I!IkA E4O4#@)F U?BR? RIE@ LC> BG YZ$Zb :C> BG >?@ !I>@ YZ]#A IGF

>?@ YZ$#A XI> >?@ >BE@ U?@G >?@ NC@JJB!!I UIJ BG>@GABKB@F IGF @P@G>CI!!Q RIE@ >L

FLEBGI>@ @P@JQ IAH@R> LK +?LF@ABIkA FIB!Q !BK@\8 A@P@G D!IRd IC>?LJA HCD!BA?@F I >L>I!

LK @!@P@G GLP@!A LC>ABF@ >?@BJ GI>BP@ RLCG>JQ IGF BG >?@ RL!LGBA@JkA !IGNCIN@b 7?@

ELA> HJL!BKBR UIA 3>IG!Id@ 3IEdIGN@ U?L UJL>@ >?J@@ GLP@!A BG >?@ HJ@e

BGF@H@GF@GR@ H@JBLF^ >?@ D@A> dGLUG BG>@JGI>BLGI!!Q BA A>B!! 2IEDCF_L 6IJ@R?@JIb

/Bd@ >?@ GLGcKBR>BLGI! >@`>A UJB>>@G DQ 9BEDIDU@IG D!IRd GI>BLGI!BA>A BG >?@ AIE@

H@JBLF8 >?@A@ GLP@!A @ARIH@F >?@ RLGA>JIBG>A BEHLA@F DQ DL>? >?@ R@GALJA?BH

E@R?IGBAE LK >?@ +?LF@ABIG A>I>@SY IGF >?@ /B>@JI>CJ@ :CJ@IC8 IGF NIBG@F HL>@G>BI!

IRR@AA >L 5GN!LH?LG@ ICFB@GR@A ULJ!FcUBF@b :Q >?@ AIE@ >Ld@G8 ?LU@P@J8 >?@Q

D@RIE@ BGIRR@AABD!@ >L >?@ PIA> EI&LJB>Q LK J@IF@JA BGABF@ +?LF@ABI c CG>B! IK>@J

BGF@H@GF@GR@8 U?@G ELA> LK >?@E U@J@ J@cBAAC@F !LRI!!Qb 7?@A@ GLP@!A RIG >?@J@KLJ@

GLU D@ A@@G IA ?IPBGN D@@G UJB>>@G ABEC!>IG@LCA!Q KLJ fJ@I!8W H?QABRI!!Q @`BA>BGN8

KLJ@BNG ICFB@GR@A IGF KLJ IG BEINBG@F8 fPBJ>CI!W J@IF@JA?BH BG I KC>CJ@8 KJ@@

9BEDIDU@b 1> BA >?BA J@&@R>BLG LK >?@ H?QABRI! J@I!B>B@A BG +?LF@ABI IGF >?@ KIB>?

XBEH!B@F BG >?@ GLP@!Ak P@JQ @`BA>@GR@\ BG >?@ HLAABDB!B>Q LK CGBEH@F@F FBI!LNC@

YZ=I?IJB8 -%I$. %  9 ($ &( #) 0 1$78 HHb YaTcYaab
S#5!>?LCN?8 IA (!LJI <@B>c;B!F ?IA A?LUG8 >?LA@ UJB>BGN HJBEIJB!Q BG ,GN!BA? U@J@ @FCRI>BLGI!!Q >?@
@!B>@ LK >?@ @!B>@b 3@@ (b <@B>c;B!F8 &2/1$@  9 54>K)K,$)# =/4 $/% B ;+2.) 4 #)7 )#+ G4 $/)4@ 3)/$$/%
X:IQJ@C>?8 :IQJ@C>? 5KJBRIG 3>CFB@A8 YZZS\8 Hb TTb
SY )G >?@ !@NI! BEH!BRI>BLGA LK R@GALJA?BH DL>? D@KLJ@ IGF IK>@J BGF@H@GF@GR@8 A@@ :b 4I>@!8 f(J@@FLE
LK /B>@JIJQ ,`HJ@AABLG IGF .@GALJA?BH BG 9BEDIDU@8W 5)>K$64) Sa XY\8 YZZ$8 HHb iYc]$b



D@>U@@G >@`> IGF !LRI! J@IF@JA8 >?I> KLJEA I !IJN@ HIJ> LK >?@ J@IALG U?Q >?@Q A?LC!F

D@ A@@G IA >?@ A@@FD@F LK IG CGK@>>@J@F GI>BLGI! !B>@JIJQ >JIFB>BLGb

5GF Q@>8 F@AHB>@ ACR? KIB>?8 >?@J@ @`BA>A I RCJBLCA >?@EI>BR IDA@GR@ UB>?BG >?BA

NJLCHBGN LK GLP@!Ab <@B>c;BBFkA :$).($/%F M/$).($/%F 0 #B"$74$1$/% FBPBF@A

9BEDIDU@IG UJB>@JA U?L HCD!BA?@F D@KLJ@ BGF@H@GF@GR@ BG>L >UL N@G@JI>BLGAb 7?@

KBJA> c RLEHJBABGN 3>IG!Id@ 3IEdIGN@8 3L!LELG 6C>AUIBJL IGF -FIDIGBGNB 3B>?L!@

c UJL>@ GLP@!A U?BR? RLEDBG@F I .?JBA>BIG ELJI! A>IGR@ UB>? HL!B>BRI! &CFN@E@G>bSS

-LP@!A DQ >?@ A@RLGF N@G@JI>BLG c ;B!ALG =I>BQL8 2IEDCF_L 6IJ@R?@JI8 .?IJ!@A

6CGNLA?B8 3>IG!@Q -QIEKCdCF_I IGF g@LKKJ@Q -F?!I!I c IJ@ ?IJF@J >L RI>@NLJBA@8

>?LCN? I A@GA@ LK NJ@I>@J IJ>BA>BR BEHLJ>IGR@ BA RLGG@R>@F >L >?@Eb <B@>c;B!F >?CA

RLGP@QA IG BEHJ@AABLG LK F@P@!LHE@G> RLEHJ@AA@F BG>L I A?LJ> >BE@ H@JBLFb

6LJ@LP@J8 UB>? >?@ @`R@H>BLG LK -F?!I!I XU?LA@ E4O4#@) J@PBP@A >?@ ELJI!BAE LK >?@

HJ@PBLCA N@G@JI>BLG\8 >?@ GLP@!A DQ IC>?LJA LK >?@ A@RLGF N@G@JI>BLGA A?IJ@ >UL DJLIF

ABEB!IJB>B@A% KBJA>!Q8 >?@Q I!! RJ@I>@ KBR>BLGI! ULJ!FA U?BR? @`HLA@8 >L PIJQBGN @`>@G>A8

ALE@ LK >?@ ALRBI! IGF @RLGLEBR E@R?IGBAEA LG U?BR? >?@ KCGR>BLGBGN LK I RL!LGBI!

ALRB@>Q BA DIA@F8 UB>?LC> ACD&@R>BGN >?@E >L HJL!LGN@F IC>?LJBI! RLEE@G>IJQb

3@RLGF!Q8 IA HLA>cBGF@H@GF@GR@ 9BEDIDU@IG RJB>BRA ?IP@ GL>@F XIGF LK>@G

FBAIHHJLP@F LK\8Sa >?@J@ BA BG EIGQ LK >?@E I GL>ID!@ D!@IdG@AA LK LC>!LLd IGF !IRd

LK LH>BEBAE IDLC> >?@ KC>CJ@b :C> F@AHB>@ >?@ RLG>JIA> D@>U@@G >?@ N@G@JI>BLGA8 U?I>

RLGG@R>A I!! >?@ HJ@cBGF@H@GF@GR@ GLP@!A BG ,GN!BA? BA IG IDA@GR@ LK FBJ@R>

>?@EI>BAI>BLG LK >?@ EB!B>IJQ IAH@R>A LK 9BEDIDU@kA NC@JJB!!I UIJ IGF >?LA@ UINBGN B>b

4J@cBGF@H@GF@GR@ D!IRd GLP@!A BG ,GN!BA? FL GL> F@ARJBD@ >?@ UIJ >?JLCN? >?@ @Q@A LK

R?IJIR>@JA FBJ@R>!Q BGPL!P@F BG >?@ KBN?>BGN LJ >?JLCN? I MCIABcBEHIJ>BI!8 LEGBARB@G>

GIJJI>LJb

6LA> D!IRd IGN!LH?LG@ UJB>@JA U@J@ GL> FBJ@R>!Q RLGG@R>@F >L >?@ A>JCNN!@bSi 4IJ>!Q8

?LU@P@J8 >?@ >?@EI>BR IDA@GR@ EIQ D@ @`H!IBG@F DQ PB@UBGN >?@ HJ@cBGF@H@GF@GR@

9BEDIDU@IG GLP@! BG ,GN!BA? IA I KLJE LK UJB>BGN K).OD 1G I HIJIFL`BRI! BGP@JABLG

SS 3@@ <@B>c;B!F8 :$).($/%F M/$).($/%F 0 #B"$74$1$/%F R?IH>@JA Y# c YT bY?IP@ @`R!CF@F IC>?LJA
U?LA@ >@`>A F@R!IJ@ >?@EA@!P@A IA GLGcKBR>BLGb
ST 3@@ <@B>c;B!F8 :$).($/%F M/$).($/%F 0 #B"$74$1$/%F Hb S]$b
Z̀ 3@@8 KLJ @`IEH!@8 +b 9?CUIJIJI8 k9BEDIDU@IG (BR>BLG BG ,GN!BA?8k 5)>K$64) Ya XS\8 YZ[$8 HHb YTYc
Ya$8 IGF <b gb .?BPICJI8 k9BEDIDU@IG /B>@JI>CJ@ BG ,GN!BA?% 1>A 4!IR@8 3>I>CA IGF 1F@G>B>Q BG >?@
VBA>LJQ8 .C!>CJ@ IGF >?@ 5J>A LK 9BEDIDU@8k BG 7b 3H@GR@Jc;I!>@JA X@F\8 N/)74 @F G4 $/).@ )#+ ($
R4. 41$ !>)<4#) 4 # X7JLQ8 6BR?BNIG8 :@FKLJF 4CD!BA?@JA8 YZZ[\8 HHb TaYcT][b
Si 3@@ <@B>c;B!F8 &2/1$@  954>K)K,$)# =/4 $/%F HHb a[caZb

Z



LK I KIELCA HLA>cRL!LGBI! >@JE8 >?@A@ GLP@!A EIQ D@ J@IF IA IGAU@JA XBG >?@

RL!LGBA@JkA !IGNCIN@ IGF KJLE I HLAB>BLG LK FBAH!IR@E@G>\ >L KBR>BLGI! EIGBK@A>I>BLGA

LK >?@ +?LF@ABIG FBARLCJA@ c >L I H@JEC>I>BLG8 >?I> BA8 LK >?@ FBARLCJA@ LK >?@ @EHBJ@

U?BR? ?IF IAACE@F I !LRI! NCBA@ IGF UIA EIGBK@A>BGN B>A@!K HIJ>!Q BG !LRI! !IGNCIN@Ab

)G@ ACR? EIGBK@A>I>BLG UIA >?@ GLP@! BG 3?LGI IGF -F@D@!@8 U?LA@ J@!I>BP@

CGBKLJEB>Q LK LC>!LLd UIA RLCG>@J@F DQ >?@ D!IRd 5GN!LH?LG@ GLP@!kA KLJEI!

FBP@JAB>Q IGF DQ >?@ IDA@GR@ KJLE >?@ GLP@!A DQ >?@ A@RLGF N@G@JI>BLG LK UJB>@JA LK

@`H!BRB> ELJI! LJ HL!B>BRI! @PI!CI>BLGb 7?@ L>?@J UIA >?@ U?B>@ A@>>!@J GLP@! c >?@ LG!Q

HJ@cBGF@H@GF@GR@ GLP@!BA>BR NJLCHBGN >?I> F@I!> KJ@@!Q IGF @`H!BRB>!Q UB>? >?@

9BEDIDU@IG NC@JJB!!IA IGF >?@BJ A>JCNN!@b 7?@ A@>>!@J GLP@!BA>Ak IHHJLHJBI>BLG LK >?@

IJE@F A>JCNN!@ IA I ACD&@R> EI>>@J UIA8 D@KLJ@ BGF@H@GF@GR@8 @KK@R>BP@!Q RLCG>@J@F

DQ D!IRd GLP@!BA>Ak J@&@R>BLG LK B>b 7?@Q R?LA@ >L RLGR@G>JI>@ LG B>A ALRBI! RICA@A

BGA>@IFb

1G k3@>>!@J 6Q>?A IGF >?@ 3LC>?@JG +?LF@ABIG -LP@!8k 5G>?LGQ .?@GG@!!A IGI!QA@A

FL_@GA LK U?B>@cIC>?LJ@F8 ,GN!BA?c!IGNCIN@ GLP@!A HCD!BA?@F BG A@P@JI! RLCG>JB@A

D@>U@@G >?@ Y[Z#A IGF YZ$[ IGF >?@EI>BRI!!Q RLGG@R>@F >L >?@ N@LNJIH?BRI! IJ@I LK

>LFIQkA 9BEDIDU@b V@ BAL!I>@A BG >?@E I PI!BFI>BGN EQ>?L!LNQ CA@F DQ U?B>@ A@>>!@JA

>L &CA>BKQ >?@BJ HJ@A@GR@ IGF D@?IPBLCJ BG >?@ J@NBLGb 1> BA >?@ EIBG >?JCA> LK

.?@GG@!!Ak IJNCE@G> >?I> >?BA EQ>?L!LNQ ?IF GL DIABA BG ?BA>LJBRI! >JC>?b VBA L>?@J

ULJdS]LG >?@ ACD&@R> @EH?IABA@A >?@ AIE@ HLBG> IGF J@>IBGA >?@ >?@EI>BR IHHJLIR?b

7?@ ELA> J@R@G> >@`>8 k+?LF@ABIG 2BARLCJA@8 +?LF@ABIG -LP@!A IGF >?@ 9BEDIDU@

/BD@JI>BLG ;IJWEId@A B> R!@IJ >?I> >?@ FBP@JN@GR@ D@>U@@G KIR> IGF EQ>? UIA GL> FC@

>L >?@ BNGLJIGR@ LK BAL!I>@F BGFBPBFCI!A DC> I F@!BD@JI>@ I>>@EH> I> R!LACJ@ DQ I

FBARLCJA@ U?BR? ALCN?> >L ACHHJ@AA I!! RLCG>@JcFBARLCJA@Ab .?@GG@!!Ak RJB>@JBI LK >@`>

A@!@R>BLG IGF8 DQ BEH!BRI>BLG8 F@KBGB>BLG LK f+?LF@ABIG GLP@!8W IJ@ J@>IBG@F DQ 4J@D@G

=IIJA?L!E BG ?BA A>CFQ LK >?@ UIJ GLP@!b

S]3@@ jb 4BR?IGBRd8 5bjb .?@GG@!!A IGF /b :b +B`8 T( +$%4)# G4 $/) 2/$ 4# ;#<74%( B - "4K74 </)I(@
aVWXYBVXbZc_SF X3I!BADCJQ8 6IEDL 4J@AA8 YZ$$\ IGF 5b jb .?@GG@!!A% k7?@ 7J@I>E@G> LK >?@ +?LF@ABIG
;IJ BG +@R@G> +?LF@ABIG -LP@!A8k 5)>K$64) i XS\8 YZ$$8 HHb Y$$cS#S^ J@PB@U LK :($ P$77 , H 2# )4#
DQ /b :CJ>LG8 &I $+ & 7+4$/% DQ .b,b 2BDD IGF NI$/) 4 # 5)>K$64J :($ T)4+ !#  5)>K4) DQ 4b
5JEA>JLGN8 5)>K$64) $ XY\8 YZ$Z8 HHb YSYcYSa^ k7?@ ;?B>@ +?LF@ABIG -LP@!8Y0$, & ) $%>)#F Z# X$\8
YZ$Z8 HHb [$Sc[$a IGF k+?LF@ABIG 2BARLCJA@8 +?LF@ABIG -LP@!A IGF >?@ 9BEDIDU@ /BD@JI>BLG ;IJ8k
BG -b :?@D?@ IGF 7b +IGN@J X@FA\8 & .4$ @ 4# 54>K)K,$d% G4K$/) 4 # =)/ XVIJIJ@8 OGBP@JAB>Q LK
9BEDIDU@ 4CD!BRI>BLGA8 YZZi\8 HHb Y#ScYSZb



7?BA R?IH>@J UB!! CA@ >?@ >@JE f+?LF@ABIGW >L J@K@J >L >?@ %$ 7$/ GLP@! c ELJ@

AH@RBKBRI!!Q8 >L >?@ A@!Kc@GR!LA@F DLFQ LK GLP@!A UJB>>@G DQ U?B>@ A@>>!@JA IGF

HCD!BA?@F 4#%4+$ +?LF@ABI D@>U@@G >?@ OGB!I>@JI! 2@R!IJI>BLG LK 1GF@H@GF@GR@ XO21\

IGF BGF@H@GF@GR@ HJLH@Jb 7?LCN? ALE@ A@>>!@J GLP@!BA>A HCD!BA?@F BG >UL LJ @P@G

>?J@@ RLCG>JB@A8 IK>@J YZ]i fI A>JBR>@J RLG>JL! LG KLJ@BNG RCJJ@GRQ I!!LUIGR@A J@FCR@F

>?@ GCED@J LK BEHLJ>@F GLP@!AW IGF fmBlG >?@ IDA@GR@ LK IGQ>?BGN @!A@ >L J@IF8

+?LF@ABIG GLP@!BA>A J@IF LG@ IGL>?@JkA ULJdAbWS$ 3@>>!@J UJB>@JA8 >@`>A8 J@IF@JA IGF

IR>A LK J@R@H>BLG UB>?BG +?LF@ABI >?@J@KLJ@ D@RIE@ CGB>@F DQ I A@GA@ LK @`R!CABLG

KJLE >?@ LC>ABF@ ULJ!F XDJLCN?> IDLC> DQ >?@ BG>@JGI>BLGI! @RLGLEBR AIGR>BLGA IGF

>?@ @ARI!I>BGN NC@JJB!!I UIJ\b VLU@P@J8 I!>?LCN? ACR? >@`>A EIQ ?IP@ D@@G 4# $#+$+

KLJ U?B>@ ICFB@GR@A8 >?@Q U@J@ I!AL I $# 4)77@ IPIB!ID!@ >L GLGcU?B>@ 5GN!LH?LG@

J@IF@JA BGABF@ >?@ RLCG>JQ I> I >BE@ U?@G B> UIA ?IJF@J KLJ BEHLJ>@F >@`>A >L KB!>@J

>?JLCN?b 7?@ GLP@!BA> 0PLGG@ <@JI8 KLJ @`IEH!@8 J@E@ED@JA J@IFBGN 2IGB@! .IJG@QkA

=(4%I$/4#< Q$) (F I RLHQ LK U?BR? A?@ KLCGF BG >?@ HCD!BR !BDJIJQ LK >?@ :C!IUIQL

>LUGA?BH LK /CP@P@ U?@J@ A?@ NJ@U CH8 D@KLJ@ BGF@H@GF@GR@bS[

OGF@J ACR? RLGFB>BLGA8 ELA>!Q EI!@SZ A@>>!@J GLP@!BA>A HCD!BA?@F XALE@>BE@A >?JLCN?

AEI!!8 BGF@H@GF@G> LC>!@>A A@> CH KLJ >?@ HCJHLA@ DQ >?@ IC>?LJA >?@EA@!P@A\T#GLP@!A

>?I> K@I>CJ@F +?LF@ABIG R?IJIR>@JA IGF U@J@ LK>@G8 DC> # )7,)@%F A@> BG +?LF@ABIb 1K

>?@Q U@J@ ACRR@AAKC!8 >?@Q RLC!F ?LH@ >L A@!! >?J@@ >L KBP@ >?LCAIGF RLHB@A I> >?@

ELA>bTY 3LE@ LK >?@ !LRI!!Q HCD!BA?@F A@>>!@J >@`>A 1 ?IP@ ?IF IRR@AA >L X1 @`R!CF@

R?B!FJ@GkA A>LJB@A\TS ?IP@ GL> HJ@PBLCA!Q D@@G A>CFB@Fb :C> c IGF >?BA BA LK BG>@J@A> >L

S$.?@GG@!!A8 k3@>>!@J 6Q>?A IGF >?@ 3LC>?@JG +?LF@ABIG -LP@!8k Hb `Pb
S[+b 4JBELJIR8 BG>@JPB@U UB>? 0PLGG@ <@JI8 :C!IUIQL8 Si jIGCIJQ S##Yb 7?@ J@!@PIG> HIJ> LK >?@
BG>@JPB@U8 IA U@!! IA >?@ HIJI!!@! A@NE@G>A KJLE EQ BG>@JPB@U UB>? 3?BEE@J .?BGLFQI U?BR? >LLd
H!IR@ !I>@J BG >?@ AIE@ Q@IJ8 IJ@ J@HJLFCR@F BG >?@ 5HH@GFB`b
SZ7?@ BEH!BRI>BLGA LK >?@BJ EI!@G@AA IJ@ FBARCAA@F DQ 4b =IIJA?L!E BG k(JLE 2@RIF@GR@ >L
5C>?@G>BRB>Q IGF :@QLGFbk 7?@ PIA> EI&LJB>Q LK D!IRd HJ@cBGF@H@GF@GR@ GLP@!BA>A U@J@ I!AL E@Gb
T# 3CR? IA 4@GG 6@FLA 4CD!BA?BGN IGF ;@!A>LG 4J@AAb
TY 1 IE NJI>@KC! >L :IJDB@ =@@G@8 KLJE@J!Q I DLLdA?LH LUG@J IGF HCD!BA?@JAW J@HJ@A@G>I>BP@ BG VIJIJ@8
KLJ !@GFBGN E@ LC>cLKcHJBG> DLLdA KJLE ?@J !BDJIJQ IGF FBARCAABGN >?@E UB>? E@b
TS7?@Q IJ@% 2b .IJG@Q8 :($ =(4%I$/4#< Q$) ( X3I!BADCJQ8 gJI?IE 4CD!BA?BGN8 YZ$]\ XLJBNBGI!!Q
HCD!BA?@F BG 3I!BADCJQ DQ 7?@ .L!!@N@ 4J@AA BG YZ]Z\^ 4b 3>BKK8 :($ T)4# U ++$%% X/LGFLG8 -@U
,GN!BA? /BDJIJQ8 YZ$]\ XLJBNBGI!!Q HCD!BA?@F BG 3I!BADCJQ DQ jIRIJIGFI 4J@AA BG YZ$T\^ +b ,IJ!Q8 -
:4>$  9H)+#$%% X3I!BADCJQ8 gJI?IE 4CD!BA?BGN8 YZ$$\^ /b :CJ>LG8 :($ P$77 , H 2# )4# X3I!BADCJQ8
+@NI! 4CD!BA?@JA8 YZ$[\^ .b,b 2BDD8 &I $+ & 7+4$/% X3I!BADCJQ8 /@L 4CD!BRI>BLGA8 YZ[$\^ 4b
5JEA>JLGN8 NI$/) 4 # 5)>K$64 c :($ T)4+ !#  5)>K4) X3I!BADCJQ8 ;@!A>LG 4J@AA8 YZ$Z\^ =b ;I!d@J8
:($ ")//4$/ X3I!BADCJQ8 gI!I`B@ 4J@AA8 YZ$S\^ 4b 5JEA>JLGN8 :($ !/ # :/$O X3I!BADCJQ8 ;@!A>LG 4J@AA8
YZ$[\^ 2b .IJG@Q8 ?#+$/ ) T)<4#< &O@ X3I!BADCJQ8 gJI?IE 4CD!BA?BGN8 YZ[#\^ 4b 7BGNIQ8 04<(  9 ($
T2O( X3I!BADCJQ8 gJI?IE 4CD!BA?BGN8 YZ$i\^ 4b 7BGNIQ8 ;>$/)7+ T2# X3I!BADCJQ8 gI!I`B@ 4J@AA8
YZ$Z\^ jb ;I>ALG8 3 #%I4/$ : e477 X3I!BADCJQ8 4@GG 6@FLA 4CD!BA?BGN8 YZ$]\^ 4b 5JEA>JLGN8 8),O%
 9M$).$ X:LJJLUFI!@ m3I!BADCJQl8 ;@!A>LG 4J@AA8 YZ$Z\ IGF 4b 5JEA>JLGN8 3) ).7@%> X:LJJLUFI!@

YY



E@ ?@J@ c >?@Q )77 A?IJ@ I A@> LK $C 2)7 FBA>BGNCBA?BGN K@I>CJ@A HJ@PBLCA!Q LDARCJ@F

DQ >?@EI>BR J@IFBGNb (BJA>!Q8 >?@Q I!! ?IP@ KIA>cHIR@F8 BG>JBRI>@ H!L>>BGN IA >?@

A>JCR>CJI! FLEBGIG>8 ?B >?BA >?@Q J@A@ED!@ GLP@!A BG 3?LGI IGF -F@D@!@b 3@RLGF!Q8

>?@Q IJ@ I!! !BGd@F >L ,CJLH@IG HLHC!IJ N@GJ@AbTT

5 FBARCAABLG LK U?B>@ A@>>!@J N@GJ@A RIG ?@J@ D@ @G>@J@F BG>L LG!Q DJB@K!Qb 7?@ EIBG

H!L>A LK I!! >?@ A@>>!@J GLP@!A FBARCAA@F ?@J@ IJ@ A?IH@F IA MC@A>A8 BG U?BR? >?@ ?@JL@A

A>JBP@ >LUIJFA LD&@R>A LK PI!C@b 7?BA !BGdA >?@E >L BEH@JBI! IFP@G>CJ@ KBR>BLGbTa5> >?@

AIE@ >BE@8 ?LU@P@J8 >?@J@ BA IELGN >?@E GL fH@JK@R>W @`IEH!@ LK >?I> LJ IGQ LG@

L>?@J N@GJ@b 7?BA BA D@RICA@ >?@Q )77 ?IP@ >27 4I7$ H!L>A^ BG @IR? LK >?@E8 PIJBLCA H!L>

!BG@A RLG>IBG A>JCR>CJI! IGF >?@EI>BR @!@E@G>A J@K@JJBGN >L +499$/$# ,CJLH@IG HLHC!IJ

N@GJ@Ab 7?CA A@>>!@J MC@A>A KLJ ?BFF@G >J@IACJ@A8 NL!FEBG@A8 !IGF LJ !IJN@ ACEA LK

ELG@Q LK>@G BGPL!P@ )7% KBGFBGN IGF HCGBA?BGN H@JH@>JI>LJA LK RJBE@A X@bNb f>@JJLJBA>W

!@IF@JA\8 LJ CGB>BGN UB>? IG LD&@R> LK IKK@R>BLGb 1> ULC!F D@ ?IJF >L R!IBE KLJ >?@

+?LF@ABIG GLP@! IGQ dBGF LK N@G@JBR HCJB>Q D@RICA@ ?QDJBF D!@GFA LK @!@E@G>A

F@JBP@F KJLE PIJBLCA N@GJ@A IJ@ RLEDBG@F FBKK@J@G>!Q BG @IR? >@`>b 3LE@ >@`>A

RLG>IBG R!CA>@JA LK @!@E@G>A J@EBGBAR@G> LK >?@ >?JB!!@J f:($ T)4# U ++$%%8- :4>$  9

H)+#$%%Sg >?@ HLHC!IJ JLEIGR@ f&I $+ & 7+4$/%SdF ARB@GR@ KBR>BLG a8),O%  9M$).$S

LJ I GI>CJI! FBAIA>@J GIJJI>BP@ f3) ).7@%>SD :C> GLG@ LK >?@E BA  #7@ >?I>8 @P@G

>?LCN? >?@ HJ@A@GR@ LK >?@ +?LF@ABIG EQ>?L!LNQ F@ARJBD@F DQ .?@GG@!!A BA

F@>@R>ID!@ BG I!!b

Tb

?B >?BA A@R>BLG 1 >CJG >L >?@ HJLD!@E LK J@RI>@NLJBABGN 9BEDIDU@IG HJ@cBGF@H@GF@GR@

KBR>BLGb OG!Bd@ >?@ ULJd LK 5KJBRIG A>JCR>CJI!BA> AR?L!IJA ACR? IA 3CGFIQ 5GL_B@8Ti

m3I!BADCJQl8 ;@!A>LG 4J@AA8 YZ[#\b7?BA !BA> FL@A GL> IAHBJ@ >L D@BGN I RLEH!@>@ DBD!BLNJIH?Q LK >?@
!LRI!!Q HCD!BA?@F +?LF@ABIG A@>>!@J GLP@!b
TT7?BA BA BG d@@HBGN UB>? .?@GG@!!Aq HIAABGN J@EIJdA IDLC> ALE@ LK >?@ UIJ GLP@!A XA@@8 KLJ @`IEH!@8
k7?@ 7J@I>E@G> LK >?@ +?LF@ABIG ;IJ BG +@R@G> +?LF@ABIG -LP@!A8k Hb S#Y\ IGF RLGABA>@G> UB>? >?@
KBGFBGNA LK 2IPBF 6ICN?IGc:JLUGkA A>CFQ LK U?B>@cIC>?LJ@F KBR>BLG F@I!BGN UB>? RL!LGBI! =@GQIb 3@@
2b 6ICN?IGc:JLUG8 G)#+F R/$$+ > )#+ R4. 4 # c 84%  /@ )#+ !+$ 7 <@ 4# e$#@) X/LGFLG8 9@F
:LLdA8 YZ[i\b
Ta 3@@ ,b :L@?E@J8 3 7 #4)7 )#+ M % . 7 #4)7 G4 $/) 2/$J H4</)# H$ )I( /% X)`KLJF8 )`KLJF
OGBP@JAB>Q 4J@AA8 YZZi\8 Hb $]b
Ti 3@@ 3b )b 5GL_B@8 & /2. 2/)7 H +$7% )#+ -9/4.)# M $ 4.%J : ,)/+% ) M/)<>) 4. :($ /@  9
G4 $/) 2/$ X/LGFLG8 +LC>!@FN@ r =@NIG 4IC!8 YZ[Y\b

YS



>?@ ULJd LK 5!@dAIGFIJ (!Id@J FL@A GL> J@FCR@ >?@ GLP@! >L I !BGNCBA>BR >@`> E@AAIN@8

IGF BA BG>@J@A>@F BG A>CFQBGN8 BG>@J>@`>CI!!Q IGF RLEHIJI>BP@!Q8 ?BA>LJBRI! R?IGN@b

5!>?LCN? (!Id@JkA 6IJ`BAE BA @PBF@G> BG ?BA DLLd8 ?BA ULJd FBKK@JA I!AL KJLE >?@

ULJd LK 5KJBRIG 6IJ`BA> RJB>BRAb 7?@ RLG>BGCB>Q D@>U@@G E@>JLHL!B>IG IGF 5KJBRIG

6IJ`BA> !B>@JIJQ F@DI>@A ?IA D@@G LC>!BG@F DQ g@LJN 6b gCN@!D@JN@JbT] 1G 5KJBRI8

>@`>A DQ 6IJ`BA> RJB>BRA ?IP@ LK>@G D@@G CGB>@F DQ >UL ABEB!IJB>B@A% I EBE@>BR PB@U LK

!B>@JI>CJ@ U?BR? A@>A KBR>BLGI! >@`>A INIBGA> BF@L!LNBRI!!Q HJBPB!@N@F PB@UA LK

fIC>?@G>BR J@I!B>Q8W IGF I A@HIJI>BLG LK !B>@JIJQ fKLJEW IGF fRLG>@G>WT$ IGI!LNLCA >L >?@

LHHLAB>BLG D@>U@@G f@EH>QW KLJE IGF fKLJE!@AAW BF@L!LNQ >?I> :Id?>BG AH@IdA

INIBGA> BG k2BARLCJA@ BG >?@ -LP@!bk 3CR? I >?@LJ@>BRI! HLAB>BLG ?IA8 BG@PB>ID!Q8 !@F >L

XHJ@ARJBH>BP@!Q K!IPLCJ@F\ RJB>BRI! FBAIHHLBG>E@G> UB>? UJB>@JA U?LA@ fKLJEI!W

EIA>@JQ BA A@@G >L D@ BG RLG>JIFBR>BLG UB>? >?@ CGIRR@H>ID!@ fRLG>@G>W LK >?@BJ >@`>A8

?B ACR? I RLG>@`>8 IFLH>BGN I (!Id@JBIG IHHJLIR? E@IGA J@&@R>BGN J@HJ@AABP@

@PI!CI>BLG8 IGF KLJ@NJLCGFBGN BGA>@IF >?@ BF@L!LNBRI! FBE@GABLG LK N@GJ@b

(!Id@J CA@A >?@ >@JE fA>Q!BA>BR KLJEI>BLGW >L J@K@J >L !IJN@ BG>@J>@`>CI! NJLCHBGNA

CGB>@F DQ >?@ HJ@A@GR@ LK >?J@@ BG>@J!LRdBGN A@>A LK ?B@JIJR?B@A% >?@ N@G@JBR8 >?@

A>JCR>CJI!"A>Q!BA>BR IGF >?@ KCGR>BLGI!b 7?@ KLJEI>BLG LK J@I!BAE BA8 KLJ @`IEH!@8

R?IJIR>@JBA@F DQ >?@ FLEBGIGR@ LK HJLA@ N@GJ@A8 @AH@RBI!!Q >?@ GLP@!b 1G J@I!BA>

GLP@!A8 H!L> IA I A>JCR>CJI! FLEBGIG> D@RLE@A @R!BHA@F DQ >?@ HJLEBG@GR@ LK ALRBI!!Q

IGF HAQR?L!LNBRI!!Q EL>BPI>@F R?IJIR>@JA8 NJLCH@F IGF BG>@JJ@!I>@F >?JLCN? RLEH!@`

G@>ULJdA LK HIJI!!@!BAEA IGF LHHLAB>BLGAb 5!>?LCN? ACR? GLP@!BA>BR GIJJI>BP@A IJ@8

!Bd@ I!! >@`>A8 HL>@G>BI!!Q EC!>BcKCGR>BLGI!8 >?@Q IJ@ HIJ>BRC!IJ!Q ACB>@F >L % .4 B

)#)7@ 4.)7 KCGR>BLGI!B>Qb

(!Id@J DLJJLU@F >?@ RLGR@H> LK KCGR>BLG B>A@!K KJLE >?@ ._@R? RJB>BR jIG

6CdIJ_LPAdQ IGF ?BA KL!!LU@JA^ EQ CGF@JA>IGFBGN LK B> ?@J@ BA BGKLJE@F DQ

+IQELGF ;B!!BIEAk J@IFBGN LK 6CdIJ_LPAdQ BGH)/C4%> )#+ G4 $/) 2/$bT[(CGR>BLG8

BG >?BA CGF@JA>IGFBGN8 BA GL> ALE@>?BGN I %%$%%$+ DQ I KBR>BLGI! >@`> IGF >?@J@KLJ@

T]gb 6b gCN@!D@JN@J8 k6IJ`BA> /B>@JIJQ 2@DI>@A IGF 7?@BJ .LG>BGCB>Q BG 5KJBRIG /B>@JIJQ .JB>BRBAE8k BG
gb 6b gCN@!D@JN@J X@F\8 H)/C4%> )#+ -9/4.)# G4 $/) 2/$ X7J@G>LG8 -bj8 5KJBRI ;LJ!F 4J@AA8 YZ[i\b
T$ ,`IEH!@A LK DL>? >@GF@GRB@A RIG D@ KLCGF BG gCN@!D@JN@JWAH)/C4%> )#+ -9/4.)# G4 $/) 2/$ IGF
.?BFB 5EC>IkA :($ :($ /@  9-9/4.)# G4 $/) 2/$ X/LGFLG IGF -@U j@JA@Q8 1GA>B>C>@ KLJ 5KJBRIG
5!>@JGI>BP@A"9@F :LLdA8 YZ[Z\b 1G 9BEDIDU@8 DL>? U@J@ BG @PBF@GR@ BG >?@ @IJ!Q RJB>BRI! J@R@H>BLG LK
2IEDCF_L 6IJ@R?@JI8 >L U?BR? ;>$/<4#< M$/%I$. 41$%  # Q)>K2+6 H)/$.($/) X(b <@B>c;B!F IGF
5b .?@GG@!!A X@FA\^ 7J@G>LG8 -j8 IGF 5AEIJI8 5KJBRI ;LJ!F 4J@AA8 YZZZ\ BA BG HIJ> I J@IR>BLGb
T[ 3@@ +b ;B!!BIEA8 H)/C4%> )#+ G4 $/) 2/$ X)`KLJF8 )`KLJF OGBP@JAB>Q 4J@AA8 YZ$$\8 HHb YiYcYi[b

YT



fLD&@R>BP@!QW F@FCRBD!@ KJLE B>A A>JCR>CJ@ LJ A>Q!@b 1> BA8 JI>?@J8 I >@`>kA HL>@G>BI! >L D@

CA@F KLJ I AH@RBKBR HJIR>BRI! HCJHLA@8 DQ I AH@RBKBR A@> LK J@IF@JA CGF@J HIJ>BRC!IJ

?BA>LJBRI! RBJRCEA>IGR@Ab 1> EIQ8 >?@J@KLJ@8 D@ IAA@AA@F IGF RLG>@A>@F XDQ RJB>BRA8 LJ

>?I> L>?@J dBGF LK HJLK@AABLGI! J@IF@JA LK KCGR>BLG8 A>I>@ R@GALJA\ LG >?@ DIABA LK

&C`>IHLABGN I J@IFBGN LK FLEBGIG> >@`>CI! >JIB>A UB>? I dGLU!@FN@ LK >?@ ALRBI!

RLG>@`> IGF >?@ >@`>kA IR>CI! LJ HJL&@R>@F J@IF@JA?BHb (!Id@JkA >QHL!LNQ !BA>A KBP@

KCGR>BLGA I!>LN@>?@Jb 1> A@>A >?@ $CI/$%%41$c4>I/$%%41$8 % .4 B)#)7@ 4.)7F )C4 7 <4.)7

IGF 72+4. KCGR>BLGA INIBGA> >?@ )$% ($ 4.D 1> J@K@JA >L >?@ KBJA> KLCJ IA % .4)7 KCGR>BLGA

IGF F@KBG@A >?@ )$% ($ 4. IA I G@NI>BLG LK BEE@FBI>@ HJIR>BRI! KCGR>BLGI!B>Q FC@ >L I

?QH@J>JLH?Q LK IAH@R>A LK I >@`>kA KLJEI! LJNIGBAI>BLGb

1 UB!! ?@J@ A@> IABF@ >?@ 72+4. IGF $CI/$%%41$c4>I/$%%41$ KCGR>BLGAb 7?@ KLJE@J BA

!BGd@F DQ (!Id@J >L HLHC!IJ N@GJ@A IGF UB!! D@RLE@ J@!@PIG> BG I KC>CJ@ FBARCAABLG LK

>?@ U?B>@ A@>>!@J GLP@!b 7?@ !I>>@J J@K@JA >L I >@`>kA IDB!B>Q >L HJLPBF@ BGKLJEI>BLG

IDLC> B>A A@GF@J IGF"LJ J@R@BP@J% B> A@@EA LDPBLCA >?I> IGQLG@ KIEB!BIJ UB>? >?@

9BEDIDU@IG RLG>@`> EBN?> @IAB!Q IJJBP@ I> I RLGR!CABLG IDLC> >?@ IC>?LJkA JIR@ IGF

R!IAA DIA@F LG I HJ@cBGF@H@GF@GR@ GLP@!kA !IGNCIN@8 ACD&@R> EI>>@J IGF >?@E@ I!LG@b

1 UB!!8 BGA>@IF8 RLGR@G>JI>@ LG >?@ >@GABLG BG >?@ HJ@cBGF@H@GF@GR@ >@`>A D@>U@@G >?@

FLEBGIG> )C4 7 <4.)7 KCGR>BLG LG >?@ LG@ ?IGF8 IGF % .4 B)#)7@ 4.)7 IGF )$% ($ 4. LG

>?@ L>?@Jb

(LJ (!Id@J8 >?@ )C4 7 <4.)7 KCGR>BLG BA FLEBGIG> BG >@`>A >?I> !@GF >?@EA@!P@A >L D@BGN

CA@F IA P@?BR!@A LK ELJI! ! qHL!B>BRI! @PI!CI>BLG8 U?@J@IA % .4 B)#)7@ 4.)7

KCGR>BLGI!B>Q R?IJIR>@JBA@A >?LA@ >@`>A >?I> CA@ >?@ IGI!Q>BRI! E@>?LF IGF EIQ >?CA

D@RLE@ BGA>JCE@G>A LK JI>BLGI! dGLU!@FN@ IDLC> ALRB@>Qb (!Id@J FL@A GL> NBP@ IG

@`H!BRB> F@KBGB>BLG LK fIGI!Q>BRI! E@>?LF8W I!>?LCN? ?@ BEH!BRB>!Q IAALRBI>@A fIGI!QABAW

UB>? R!IAA IGI!QABAb 3LE@ @!IDLJI>BLG BA BG LJF@J ?@J@b 5 HL>@G>BI! KLJ % .4 B

)#)7@ 4.)7 KCGR>BLGI!B>Q EIQ D@ CGF@JA>LLF >L RLGABA> BG I GLP@!kA A@HIJI>BLG LK B>A

A@EIG>BR EI>@JBI! BG>L @!@E@G>A XR?IJIR>@JA8 ALRBI! NJLCHA8 GIJJI>BP@ AHIR@c>BE@ @>Rb\

U?LA@ BG>@JcJ@!I>@FG@AA BA A@@G DQ >?@ RJB>BR IA IJ>BRC!I>BGN >?@ HJLR@AA LK ALRBI!

R?IGN@ I> NJLCGF !@P@!b )G@ EBN?> RLGABF@J ?@J@8 KLJ @`IEH!@8 4J@D@G =IIJA?L!EkA

J@EIJd IDLC> ALE@ 9BEDIDU@IG >@`>Ak F@HBR>BLG LK k>?@ DJC>I! CG@P@GG@AA LK A@>>!@Jc

Ya



RL!LGBI! ELF@JGBAI>BLGbkTZYRLGABF@J >?@ HJ@A@GR@ LK % .4 B)#)7@ 4.)7 KCGR>BLGI!B>Q >L

@G>IB! )7% >?@ HJ@A@GR@ LK :Id?>BGBIG ?@>@JLN!LAABI c >?@ >@`>CI! J@HJ@A@G>I>BLG8 >?I>

BA8 LK I EC!>BH!BRB>Q LK ALRBI! FBARLCJA@A IGF >?@ >@GABLGA"RLGP@JN@GR@A IELGN >?@Eb

5A >?@ RJB>BRI! ULJd LK .?BULE@8 .?@GG@!!A8 =I?IJB IGF <@B>c;B!F BGFBRI>@A8 ACR?

EC!>BH!BRB>Q BA IDA@G> KJLE >?@ HJ@cBGF@H@GF@GR@ A@>>!@J GLP@! IGF >?@ GLP@! BG 3?LGI

IGF -F@D@!@b 7?@A@ GLP@!A RIG8 BGA>@IF8 D@ A@@G IA >?@ P@?BR!@A LK >JIGAEBAABLG LK

U?I> :Id?>BG ULC!F ?IP@ RI!!@F IC>?LJB>I>BP@ FBARLCJA@Ab 7?@ >UL >@`>CI! NJLCHBGNA

RLGP@G>BLGI!!Q FBPBF@F DQ !IGNCIN@ IGF JIR@ RIG >?@J@KLJ@ D@ J@NIJF@F IA ?IPBGN IG

BEHLJ>IG> IAH@R> c I A?IJ@F ALRBI! KCGR>BLG c BG RLEELGb :@RICA@ ACR? GLP@!A

IRRLCG> KLJ I PIA> EI&LJB>Q LK 9BEDIDU@kA HJ@cBGF@H@GF@GR@ GLP@!BA>BR LC>HC>8 B>

EBN?> D@ AIBF >?I> >?@ RL!LGBI! H@JBLF LK 9BEDIDU@kA GLP@!BA>BR ?BA>LJQ BA EIJd@F DQ

>?@ FLEBGIGR@ LK I ABGN!@8 A>JCR>CJI!!Q IGF A>Q!BA>BRI!!Q ?@>@JLN@G@LCA )C4 7 <4.)7

KCGR>BLGI! NJLCHBGNb

2BKK@J@G>!Q KJLE (!Id@JkA IGI!QABA LK >?@ ,IA>@JG ,CJLH@IG GI>BLGI!BA> GLP@! IA

)C4 7 <4.)7 X?@ A?LUA ?LU UJB>@JA ELFBKB@F KLJEA >Id@G LP@J KJLE >?@ ;@A> BG LJF@J

>L HC> >@`>A BG >?@ A@JPBR@ LK GI>BLGcDCB!FBGN\8 >?@J@ LH@JI>@F BG HJ@cBGF@H@GF@GR@

9BEDIDU@ GL> LG@ DC> >UL RLEH@>BGN GI>BLGI!BAEAb (!LJI <@B>c;B!FkA KBGFBGNA EIQ

D@ CA@F IA I NCBF@!BG@ BG IAA@J>BGN >?I>8 DJLIF!Q AH@IdBGN8 >?@ KBJA> N@G@JI>BLG LK

5GN!LH?LG@ D!IRd GLP@!BA>A ALCN?>8 BG >@JEA LK >@`>CI! KCGR>BLG8 >L KBN?> KBJ@ UB>?

KBJ@% >?@BJ >@`>A J@ABA> >?@ +?LF@ABIG FBARLCJA@ DQ E@IGA LK FBJ@R> ELJI! IGF HL!B>BRI!

RLCG>@Jc@PI!CI>BLGba#:@RICA@ >?@Q LKK@J8 IA B> U@J@8 ($4/ P@JABLG LK DL>? .?JBA>BIG

IGF HL!B>BRI! ELJI!B>Q8 1 ULC!F IJNC@ >?I> >?@A@ >@`>A RIG D@ H!IR@F BG >?@ AIE@

KCGR>BLGI! NJLCHBGN IA >?@ A@>>!@J IGF >?@ P@JGIRC!IJ GLP@!BA>BR A>JIGFAb

sCB>@ FBKK@J@G>!Q8 >?@ AEI!! NJLCH LK ,GN!BA?c!IGNCIN@ GLP@!A DQ >?@ A@RLGF

N@G@JI>BLG LK D!IRd 9BEDIDU@IG UJB>@JA DJLd@ G@U NJLCGF DQ BGICNCJI>BGN I RIGLG

>?I> EIF@ I A?IJH >CJG IUIQ KJLE BEE@FBI>@ )C4 7 <4.)7 KCGR>BLGI!B>Q IGF D@RIE@

>?@ d@JG@! LK I G@U >@`>CI! >JIFB>BLGb 1 ULC!F IJNC@ >?I> >?BA >JIFB>BLG BA EIJd@F DQ I

A>J@GN>?@GBGN LK )$% ($ 4. IGF % .4 B)#)7@ 4.)7 KCGR>BLGI!B>Q8 IGF >?I> B> RLGG@R>A >?@

TZ4b =IIJA?L!E8 J@PB@U LK (b <@B>c;B!FkA :$).($/%F M/$).($/%F 0 #B"$74$1$/% IGF Q)>K2+6 
H)/$.($/)J - & 2/.$ "  O  # (4% G49$ )#+ = /O BG E 2/#)7  9 & 2 ($/# -9/4.)# & 2+4$% S# XS\8 YZZa
Hb TS[b 5JNCID!Q8 9BEDIDU@IG GLP@!Ak ALRBLcIGI!Q>BRI! HL>@G>BI! @G>IB!A >?@ FBE@GABLGA LK JIR@8
N@G@JI>BLG IGF N@GF@J IA U@!! IA R!IAAb

Yi



9BEDIDU@IG GLP@! UB>? >?@ EIBGA>J@IE LK >?@ 5KJBRIG !B>@JIJQc?BA>LJBRI! HJLR@AAb

7?@ LHHLAB>BLG D@>U@@G >?@ +?LF@ABIG IGF >?@ 5KJBRIG GI>BLGI!BA> FBARLCJA@A >?CA

KCJ>?@J RLEH!BRI>@A 9BEDIDU@kA HJ@cBGF@H@GF@GR@ !B>@JIJQ !IGFARIH@ DQ RC>>BGN

IRJLAA >?@ DLJF@JA LK KCGR>BLGI! CGB>B@Ab 7?@ >@GABLG D@>U@@G >?@ % .4 B)#)7@ 4.)7 IGF

)$% ($ 4. KCGR>BLGI!B>Q BG A@RLGFcN@G@JI>BLG D!IRd 9BEDIDU@IG GLP@!A BA D@A>

@`@EH!BKB@F DQ >?@ J@!I>BP@ FBKK@J@GR@ D@>U@@G KBR>BLG DQ .?IJ!@A 6CGNLA?B IGF

2IEDCF_L 6IJ@R?@JIbaY X;?B!@ B> BA @IAB!Q F@ARJBD@F IA HL!QH?LGBR8 6IJ@R?@JIWA

HJLA@ I!AL KB>A (!Id@JWA F@ARJBH>BLG LK I@A>?@>BRI!!QcFLEBGI>@F >@`>A U?LA@ KLJEI!

RLEH!@`B>Q BEH@F@A @IAQ RLEECGBRI>BLG IGF >?CA LDA>JCR>A BEE@FBI>@

ALRBI!"HJIR>BRI! KCGR>BLGI!B>Qb\ :@RICA@ D@>U@@G >?@E >?@Q I!AL UJL>@ HL@>JQ8 A?LJ>

A>LJB@A IGF H!IQA XBG >?@ RIA@ LK 6CGNLA?B8 BG DL>? 3?LGI IGF ,GN!BA?\8 IGF D@RICA@

>?@Q RLG>BGC@F HCD!BA?BGN IK>@J BGF@H@GF@GR@8 >?@Q F@A@JP@ >L D@ J@NIJF@F IA >?@

KLCGF@JA LK I CGBMC@ >JIFB>BLG UB>?BG UJB>>@G 9BEDIDU@IG !B>@JI>CJ@b 4LBG>BGN IA B>

FBF >L I RLGR@H> LK KJ@@FLE >?I> U@G> D@QLGF E@J@ HL!B>BRI! @`H@FB@GRQ8 >?@BJ

)$% ($ 4.c% .4 B)#)7@ 4.)7 KCGR>BLGI! KLJEI>BLG UIA8 BG B>A LHHLAB>BLG >L >?@ >JB!BGNCI!

)C4 7 <4.)7 KCGR>BLGI! RLGN!LE@JI>@8 >JC!Q J@PL!C>BLGIJQ BG >?@ 9BEDIDU@IG

RLG>@`>aS:@RICA@ LK B>A BGF@D>@FG@AA >L IG I!B@G >JIFB>BLG8 >?@ 5KJBRIG GLP@! BA

F@ARJBD@F DQ 3BELG gBdIGFBaT IA I N@GJ@ BG @`B!@% FLCD!Q @`B!@F8 >?@G8 U@J@ >?@

GLP@!A LK >?@ A@RLGF N@G@JI>BLG D!IRd 5GN!LH?LG@ @!B>@ BG +?LF@ABIb 7?@Q DJLCN?>

BG>L D@BGN8 BG I A@JB@A LK BEINBGI>BP@ IR>A8 IG @EIGRBHI>LJQ FBARLCJA@ GL> FBJ@R>!Q

@`HJ@AABP@ LK GI>BLGI!BA> HL!B>BRAb (!Id@JkA CA@ LK >?@ >@JE fI@A>?@>BR J@PI!CI>BLGW

CGF@JARLJ@A >?@ KIR> >?I> >@`>A >?I> J@&@R> FBJ@R> BGA>JCE@G>I!B>Q EIQ KCGR>BLG IA

BGFBJ@R> DC> HLU@JKC! BF@L!LNBRI! A>I>@E@G>A^ 9BEDIDU@kA >BGQ KLJEI>BLG LK

I@A>?@>BRI!!Q IGF IGI!Q>BRI!!Q FLEBGI>@F KBR>BLG HJLD!@EI>BA@F >?@ FBARLCJA@ LK

9BEDIDU@IG GI>BLGI!BAE !LGN D@KLJ@ B>A ?BA>LJBLNJIH?Q FBF AL aa7?@ >?@EI>BR

a#g@G@JI>BLGA LK IC>?LJA8 ?LU@P@J8 FL GL> >JIGA!I>@ G@I>!Q BG>L N@G@JI>BLGA LK >@`>A8 IGF G@B>?@J
LP@J!IHA RLEH!@>@!Q UB>? I KCGR>BLGI! KLJEI>BLGb g@LKKJ@Q -F?!I!IkA E4O4#@) BA IG @`IEH!@ LK I
HJ@FLEBGIG>!Q I`BL!LNBRI! >@`> HJLFCR@F DQ I UJB>@J LK >?@ A@RLGF N@G@JI>BLGb
aY 3@@ .b 6CGNLA?B8 =)4 4#<9 / ($ T)4# XVIJIJ@8 9BEDIDU@ 4CD!BA?BGN VLCA@ YZZ] mYZ$il\ IGF 2b
6IJ@R?@JI8 :($ 8 2%$  982#<$/ X/LGFLG8 V@BG@EIGG8 YZZT mYZ$[l\ IGF "7).O &2#74<( X/LGFLG8
V@BG@EIGG8 YZ[#\b
aS7?@ @`IR> LHHLAB>@8 BG KIR>8 LK CGHI>JBL>BR8 U?BR? BA U?I> <@B>c;B!F RI!!A ALE@ LK >?@A@ >@`>A BG
:$).($/%F M/$).($/%F 0 #B"$74$1$/%F Hb $b
aT 3b gBdIGFB8 T$)+4#< 3(4#2) -.($K$ X/LGFLG8 jIE@A .CJJ@Q8 YZZY\8 Hb Yab
aa 3@@ :b +IK>LHLC!LA8 k4JLD!@EI>BABGN -I>BLGI!BAE BG 9BEDIDU@% 5 VBA>LJBLNJIH?BRI! +@PB@U8k
5)>K$64) S] XS\8 YZZZ8 HHb YYicYTib

Y]



IDA@GR@ J@K@JJ@F >L IDLP@ >?CA IRMCBJ@A >?@ A>I>CA LK I F@!BD@JI>@ A?BK>BGN LK KLRCAbai

2BFIR>BRBAE IGF HJLHINIGFI IJ@8 IK>@J I!!8 D@A> RLCG>@J@F @B>?@J DQ IGI!QABA8 LJ8 ELJ@

JIFBRI!!Q8 I >@`>kA BGABA>@GR@ LG FJIUBGN I>>@G>BLG >L B>A LUG RLGA>JCR>BLGb

ab

4@>@J 5JEA>JLGN UIA >?@ ELA> HJL!BKBR LK >?@ A@>>!@J GLP@!BA>A% :($ !/ # :/$OF >?@ KBJA>

LK >?@ KLCJ GLP@!A ?@ UJL>@ D@KLJ@ BGF@H@GF@GR@8 BA A@> BG +?LF@ABI BG YZSTb 7?BA UIA

>?@ Q@IJ BG U?BR? +?LF@ABIG A@>>!@JA PL>@F INIBGA> KLJEBGN I CGBLG UB>? 3LC>?

5KJBRI% BG R?IH>@J KLCJ8 >?@ GLP@!kA ?@JL RLE@A IRJLAA I HCD!BR GL>BR@ UIJGBGN

+?LF@ABIGA k>L EIGIN@ QLCJ LUG IKKIBJA IGF .LCG>JQ8 U?BR? UB!! HJLP@8 BG >?@ KC>CJ@8

I DBN IGF NJ@I> ?BA>LJBRI! ?@JB>IN@ KLJ QLCJ R?B!FJ@Gbka] 1> UIA I!AL I Q@IJ BG U?BR?

kP@JQ K@U H@LH!@ ?IF GL>BR@F >?@ KIR> >?I> KLCJ Q@IJA INL mjLRd 3EB>?l ?IF HJLFCR@F I

ALG8 DC> BG !I>@J Q@IJA8 >?@ GIE@ LK 1IG 2LCN!IA 3EB>? ULC!F @R?L JLCGF >?@ ULJ!Fbka$

7?BA GLP@! RLGARBLCA!Q J@HJLFCR@A U?I> .?@GG@!!A ?IA RI!!@F >?@ EQ>? LK +?LF@ABIG

GI>BLGI! BF@G>B>Qba[

7?@ ?@JL LK :($ !/ # :/$OF >?@ KLJE@J RLRdG@Q 3BFG@Q 6IALG8 BA !LLdBGN KLJ

IFP@G>CJ@ IGF I KLJ>CG@% ?@ LD>IBGA8 >?JLCN? >JBRd@BQ8 I ?I!KcA?IJ@ BG I NL!F EBG@ BG

@`R?IGN@ KLJ F@!BP@JBGN I A>@IE !LRLEL>BP@ Xk7?@ 7JL&IG ;?LJ@k\8 B>A >JIRdA8 >JCRdA

IGF A!@@H@JA8 >L >?@ EBG@kA LUG@J G@IJ >?@ >LUG LK 3BGLBI X>LFIQkA .?BG?LQB\ UB>?BG I

KB`@F H@JBLF LK >BE@b 7?@ GLP@!kA EIBG H!L> XIRRLJFBGN >L B>A RLP@J8 kIG IR>BLG HIRd@F

IFP@G>CJ@ AL >QHBRI! LK >?@ !BP@A LK >?@ AHBJB>@F E@G >?I> EIF@ >?BA RLCG>JQk\ GIJJI>@A

6IALGkA LP@JRLEBGN LK I A@JB@A LK LDA>IR!@A IA ?@ A>JBP@A >L RLEH!@>@ >?BA >IAdb

5ELGN >?@A@ LDA>IR!@A BA >?@ RLUIJFBR@ LK ?BA HIJ>G@J8 >?@ IJBA>LRJI>BR :JB>LG 6BR?I@!

F@ <@J@b 5!AL A>IGFBGN BG >?@ UIQ LK 6IALGkA ACRR@AA IJ@ I RB>QcDIA@F AL!BRB>LJ8 IG

5KJBdIIGA KIJE@J8 >?@ CGJ@!BIDB!B>Q LK 5KJBRIGA U?L IJ@ E@IG> >L D@ ?@!HBGN ?BE8 IGF

PIJBLCA GI>CJI! LDA>IR!@A ACR? IA >?BRd P@N@>I>BLG IGF I F@@H JBP@Jb 7?@ LP@JRLEBGN

LK @IR? LK >?@A@ LDA>IR!@A @A>ID!BA?@A LJ RLGKBJEA FBKK@J@G> IAH@R>A LK 6IALGkA

BF@G>B>Q IA I +?LF@ABIG IGF I U?B>@ EIG% R?B@K IELGN >?@E IJ@ J@ALCJR@KC!G@AA IGF

>?@ IDB!B>Q >L UB>?A>IGF H?QABRI! ?IJFA?BHb 7?@ AHIR@ LK >?@ 5KJBRIG DCA?8 U?@J@ I!! LK

ai5GF >?@J@KLJ@ IG IR> LK J@ABA>IGR@b 1 RIGGL> INJ@@ UB>? <@B>c;B!FkA IAA@J>BLG >?I> k>?@ RLGR@H> LK I
R!LA@ !BGd D@>U@@G !B>@JI>CJ@ IGF J@ABA>IGR@8 PI!BF KLJ L>?@J 5KJBRIG RLCG>JB@A8 ?IA D@@G A?LUG >L D@
BGPI!BF BG >?@ RIA@ LK 9BEDIDU@bk X:$).($/%F M/$).($/%F 0 #B"$74$1$/%F Hb TaY\b
a]5JEA>JLGN8 :($ !/ # :/$OF Hb Y$b
a$ !K4+F Hb STb
a[ 3@@ .?@GG@!!A8 k3@>>!@J 6Q>?A IGF >?@ 3LC>?@JG +?LF@ABIG -LP@!8W R?IH>@J KLCJb

Y$



>?BA >Id@A H!IR@8 BA A?IJH!Q LHHLA@F >L >?I> LK >?@ RB>Qb 1>A LG!Q BG?IDB>IG>A D@ABF@A

6IALG IGF F@ <@J@ IJ@ EBAABLGIJB@A NBP@G >L FJCGd@G LJNB@A IGF NJ@@FQ 5KJBRIG

PB!!IN@JA HJLG@ >L kALJFBF F@DICR?@JQbkaZ

7?@ KLJEI! IGF A@EIG>BR RLGA>JCR>BLG LK :($ !/ # :/$O RLJJ@AHLGF >L :Id?>BGkA

F@KBGB>BLG LK >?@ ACDAH@RB@A LK IFP@G>CJ@ GLP@! ?@ RI!!A ($ # 1$7  9  /+$)7_Y7?BA

GLP@! BA RLGA>JCR>@F IA I A@JB@A LK $% % LK >?@ EIBG ?@JL@A8 F@ABNG@F >L RLGKBJE >?@BJ

PBJ>C@ LJ E@JB>biY 3CR? GLP@!Ak ?@JL@A ?LU@P@J J@EIBG A>I>BR IGF CGR?IGNBGN% >?@BJ

GIJJI>BP@A LRRCJ BG fIFP@G>CJ@ >BE@8W @KK@R>BP@!Q @EH>Q &CA> !Bd@ >?@ AHIR@ BG U?BR?

>?@ ?@JL@Ak IFP@G>CJ@A >Id@ H!IR@biS?B :($ !/ # :/$OF F@ <@J@ IGF 6IALG IJ@ >@A>@F

KLJ >?@ fPBJ>C@W LK HLAA@AABGN I +?LF@ABIG BF@G>B>Q% >?@ KLJE@J KIB!A >?@ >@A> IGF >?@

!I>>@J HIAA@A B>8 DC> DL>? FL AL UB>?LC> R?IGNBGN LJ F@P@!LHBGN BG IGQ UIQb ?B d@@HBGN

UB>? >?@BJ A>I>BR R?IJIR>@JA IGF >?@ AR?@EI>BR GI>CJ@ LK AHIR@c>BE@ >?@Q BG?IDB> BA >?@

ELGL!B>?BR MCI!B>Q LK FBARLCJA@ H@JE@I>BGN >?BA GLP@!b :Id?>BG CA@A >?@ >@JE

fR?IJIR>@J _LG@W >L F@ARJBD@ I _LG@ LK fBGK@R>BLGW LK I GLP@!kA GIJJI>BP@ PLBR@ UB>?

R?IJIR>@JAk FBARLCJA@AbiT5JEA>JLGNkA @G>BJ@ GLP@! RLEHJBA@A I ABGN!@ R?IJIR>@J _LG@%

B> BA LG@ AL!BF FBARCJABP@ D!LR8 CGHCGR>CI>@F DQ IGQ BG>JCABLGAb 7?@ GLP@! @PI!CI>@A

I!! L>?@J FBARLCJA@A XBb @b A@JP@A IG )C4 7 <4.)7 HCJHLA@\ DQ >?@ ABEH!@ ELGL!LNBR IR>

LK @`R!CFBGN >?@Eb

7@J@GR@ +IGN@J J@IFA 3>IG!Id@ 3IEdIGN@kA :($ H 2/#$+ N#$F_Z A@> BG YZTT8 IA IG

k@`>JILJFBGIJQ IAA@ED!IN@ LK m>?@ IC>?LJkAl KIEB!QkA @`H@JB@GR@Abkii4IJ>!Q B> BA DIA@F

LG I +?LF@ABIG RLCJ> RIA@ >?I> >LLd H!IR@ BG >?@ YZT#Abi] a:($ !/ # :/$O8 >LL8 R!IBEA

I dBGF LK J@K@J@G>BI!B>Q% B>A RLP@J A>I>@A >?I> B> BA DIA@F LG IG kIR>CI! @P@G> BG

+?LF@ABIkA ?BA>LJQk\b OABGN >?@ RLGP@G>BLG LK fKLCGF EIGCARJBH>8W 3IEdIGN@kA GLP@!

GIJJI>@A >?@ A>LJQ LK IG 5KJBRIG R?B!F U?L UIA DJLCN?> CH DQ EBAABLGIJB@A IA I U?B>@

H@JALG8 U?B!@ ?BA >UBG DJL>?@J J@EIBG@F BG ?BA ?LE@ PB!!IN@ IGF J@>IBG@F I

aZ5JEA>JLGN8 :($ !/ # :/$O8 Hb iab
i#6b 6b :Id?>BG8 k7?@ "47+2#<%/ >)# IGF 1>A 3BNGBKBRIGR@ BG >?@ VBA>LJQ LK +@I!BAE X7LUIJF I
VBA>LJBRI! 7QHL!LNQ LK >?@ -LP@!\8k BG .b ,E@JALG IGF 6b VL!MCBA> X@FA\8 HD HD ")O( 4#J &I$$.(
U$#/$% )#+ N ($/ G) $ ;%%)@% X5CA>BG8 OGBP@JAB>Q LK 7@`IA 4J@AA8 YZ[]\8 HHb Y# c iZb
iY :Id?>BG8 k7?@ "47+2#<%/ >)# IGF 1>A 3BNGBKBRIGR@8W HH YY cYTb
iS)G IFP@G>CJ@ >BE@8 A@@ I!AL 6b6b :Id?>BG8 k(LJEA LK 7BE@ IGF >?@ .?JLGL>LH@ BG >?@ -LP@!8k BG
VL!MCBA>8 :($ Q4)7 <4. !>)<4#) 4 #F HHb [a c Yi[b
iT 3@@ :Id?>BG8 k2BARLCJA@ BG >?@ -LP@!8k HHb TY] c STb
ia3b 3IEdIGN@8 :($ H 2/#$+ N#$ X/LGFLG8 V@BG@EIGG8 YZ$i\b
ii7b +IGN@J8 -/$ =$ 0 -7% H$#L XVIJIJ@8 :ILDID8 YZZi\8 Hb aZb

Y[



f>JIFB>BLGI!W 5KJBRIG BF@G>B>Qb 5A IG IFC!>8 >?@ IFLH>@F >UBG X>?@ 6LCJG@F )G@8 U?LE

>?@ EBAABLGIJB@A ?IP@ GIE@F /I_IJCA 4@JRBPI! )Rd@GF@G\ BA R?IJN@F UB>? IGF

@`@RC>@F KLJ >?@ JIH@ LK I U?B>@ ULEIG ?@ FBF GL> RLEEB>b 5!>?LCN? ELA> LK >?@

GLP@!kA GIJJI>BP@ BA >L!F DQ >?@ 6LCJG@F )G@ ?BEA@!K8 B>A A>JCR>CJ@ BA H@JPIF@F DQ I

FCI!B>Qb 7?BA BA D@RICA@ B>A KBJA>cH@JALG GIJJI>LJ KCGR>BLGA IA DL>? I E@ELBJBA> U?L

J@!I>@A ?BA LUG EBAABLG CHDJBGNBGN IGF !I>@J !BK@8 IGF I FBA@EDLFB@F LEGBARB@G>

GIJJI>LJ J@RLCG>BGN @HBALF@A LK 5KJBRIG PB!!IN@ !BK@ ?@ ?BEA@!K FBF GL> @`H@JB@GR@ LJ

UB>G@AA8 ?B k2LCD!@A IGF )>?@JA BG 7UL 9BEDIDU@IG -LP@!A8k -@B! >@G =LJ>@GIIJ

IGI!QA@A >?@ BEH!BRI>BLGA LK >?BA FCI!B>Q% D@RICA@ B> !@IFA >L I AH!B> IGF % ) 4. BF@G>B>Q

Xk@P@JQ IR>BLG BG >?@ GIJJI>BP@ A>IGFA LG B>A LUGk\i$?@ J@NIJFA B> IA IG I@A>?@>BR K!IUb

3IEdIGN@kA GLP@!8 >?CA8 KLJ >@G =LJ>@GIIJ8 RLEHIJ@A CGKIPLCJID!Q UB>? I GLP@!

A?LUBGN >?@ RLG>BGCB>Q LK B>A GIJJI>LJkA +$1$7 I>$# ACR? IA 7AB>AB 2IGNIJ@EDNIkA

0$/1 2% 3 #+4 4 #%D

:C> >?@ A@EIG>BR IGF A>JCR>CJI! FBARLG>BGCB>B@A >@G =LJ>@GIIJ >I!dA IDLC> EIQ D@

NBP@G I FBKK@J@G> J@IFBGNb 1> A@@EA >L E@ >?I> :($ H 2/#$+ N#$ D@!LGNA >L I N@GJ@

:Id?>BG RI!!A ($ K4 </)I(4.)7 # 1$7b 7?BA >QH@ LK GLP@! GIJJI>@A >?@ k>QHBRI! IAH@R>A

LK IGQ !BK@ RLCJA@^ DBJ>?8 R?B!F?LLF8 AR?LL! Q@IJA8 EIJJBIN@8 >?@ KI>@ >?I> !BK@ DJBGNA8

ULJdA IGF F@@FA8 F@I>? IGF AL KLJ>?bki[7?@ ?@JL@A LK ACR? GLP@!A J@A@ED!@ >?@

?@JL@A LK GLP@!A LK LJF@I! BG >?I> >?@Q J@EIBG @AA@G>BI!!Q CGR?IGN@F^ >?@Q FBKK@J KJLE

>?@E BG >?I> >?@Q @`BA> BG :Id?>BGBIG K4 </)I(4.)7 4>$8 >?@ >BE@ >?I> BA kBEHLAABD!@

LC>ABF@ I !IJN@J @HLR?8 U?BR? NL@A D@QLGF >?@ !BEB>A LK I ABGN!@ !BK@8 U?LA@ FCJI>BLG

BA J@HJ@A@G>@F HJBEIJB!Q DQ <$#$/) 4 #%d_X3IEdIGN@kA GLP@! EIQ D@ J@IF IA I

RL!LGBI!cGI>BP@ BGP@JABLG LK >?BA N@GJ@8]# >?@ HCJHLA@ LK U?BR? BA )C4 7 <4.)7dD >?@

ELJI! @PI!CI>BLG LK EBAABLGIJQ FBARLCJA@b 7?@ f>QHBRI! IAH@R>A LK IGQ !BK@ RLCJA@W

:Id?>BG >I!dA IDLC> IJ@ BEHLAABD!@ KLJ I EBAABLGIJQc@FCRI>@F 5KJBRIG ACR? IA >?@

6LCJG@F )G@b 2@AHB>@ >?@ EBAABLGIJQ R!IBEA >L I fRBPB!BABGNW BG>@JP@G>BLG8 KLJ ?BE

>?@ fKI>@ >?I> !BK@ DJBGNAW >CJGA LC> >L D@ I !BK@ LK IG`B@>Q BG IG CG&CA>!Q +2)7 ELJI!

AQA>@E8 ?B ?BA JL!@ IA >?@ GIJJI>LJ8 ?@ >?@J@KLJ@ HLAB>BLGA ?BEA@!K BG IG BGcD@>U@@G

i]3@@ -b >@G =LJ>@GIIJ8 W2LCD!@A IGF )>?@JA BG 7UL 9BEDIDU@IG -LP@!A8YBG 2@J@d ;JBN?> X@F\8
3 # $>I /)/@ -9/4.)# R4. 4 # X:IQJ@C>?8 :IQJ@C>? 5KJBRIG 3>CFB@A8 YZZ$\8 HHb Y Z caY b
i$7@G =LJ>@GIIJ8 k2LCD!@A IGF )>?@JA8W Hb S]b
i[:Id?>BG8 k7?@ "47+2#<%/ >)# IGF 1>A 3BNGBKBRIGR@8W Hb Y$b
iZ:Id?>BG8 k7?@ "47+2#<%/ >)# IGF 1>A 3BNGBKBRIGR@8W Hb Y[ X@EH?IABA BG >?@ LJBNBGI!\b
]#:Id?>BG RB>@A >?@ RLGK@AABLGA LK >?@ @IJ!Q .?JBA>BIG H@JBLF IA >?@ DBLNJIH?BRI! GLP@!kA IG>@R@F@G>A^
>@G =LJ>@GIIJ F@ARJBD@A :($ H 2/#$+ N#$ IA IG BGP@JABLG LK I .?JBA>BIG JLEIGR@b :Id?>BG8 k7?@
"47+2#<%/ >)# IGF 1>A 3BNGBKBRIGR@8W Hb Y$8 IGF >@G =LJ>@GIIJ8 k2LCD!@A IGF )>?@JA8W Hb SSb

YZ



FBARCJABP@ AHIR@8 I!!LUBGN ?BA LUG PLBR@ >L D@ fRLG>IEBGI>@FW DQ @R?L@A LK DL>? >?@

f>JIFB>BLGI!W 5KJBRIG IGF >?@ EBAABLGIJQ FBARLCJA@A UB>? U?BR? B> BA BG FBI!LNC@

XJ@AH@R>BP@!Q% k;?@G EQ EL>?@J UIA8 IA U@ AIQ BG LCJ >LGNC@8 tRIJJQBGN ?@JA@!K8n >?I>

BA8 @`H@R>BGN E@Ŵ k1K 1 ?IGN IGF FB@8 >?@ DJL>?@J?LLF LK EIG8 H@IR@ IGF JIRBI!

?IJELGQ BG >?BA !IGF UB!! FB@ UB>? E@k\b]Y )A>@GABD!Q8 J@IF@JA IJ@ BGPB>@F >L R?LLA@

D@>U@@G >?@ >ULb ?J >?BA R?LBR@8 >?@Q IJ@8 ?LU@P@J8 KBJE!Q NCBF@F% ?@GR@ >?@ A?IJH

FBARLG>BGCB>Q EIJdBGN >?@ RLGA>JCR>BLG LK I GLP@! N@IJ@F >LUIJFA )C4 7 <4.)7 ALRBI!

KCGR>BLGI!B>Q8 ?B >?@ ULJFA LK 7@J@GR@ +IGN@J8 kKIJ KJLE A?LUBGN >?@ JIBABGN LK

5KJBRIGA >?JLCN? .?JBA>BIG @G!BN?>@GE@G>8 >?@ GLP@! IJNC@F KLJ >?@ %2I$/4 / UBAFLE

LK >?@ CG@FCRI>@F IGF >?@ CGDIH>B_@Fbk]S;?B!@ :($ !/ # :/$O A@JP@F >?@ HCJHLA@ LK

HJLEL>BGN +?LF@ABIG GI>BLGI!BAE8 :($ H 2/#$+ N#$ UIA RIHID!@ LK IJLCABGN A>JLGN

5KJBRIG GI>BLGI!BA> K@@!BGNAb]T:L>? A@@E >L E@ >L ?IP@ D@@G HJ@RBA@!Q >?@ J@AC!> LK

>?@ >@`>Ak BG>@GF@F )C4 7 <4.)7 ALRBI! KCGR>BLGb

4J@D@G =IIJA?L!E ?IA F@ARJBD@F 3>IG!@Q -QIEKCdCF_IkA GLP@! :($ 0 #B"$74$1$/d%

E 2/#$@ Ẑ IA IG kI@A>?@>BRI!!Q E@IGBGNKC! J@HJ@A@G>I>BLGk]i >?BA BG RLG>JIA> >L >@G

=LJ>@GIIJkA IAA@AAE@G> LK >?@ I@A>?@>BR PI!C@ LK :($ H 2/#$+ N#$ IGF .?@GG@!!Ak

FBAEBAAI! LK +?LF@ABIG GLP@!Ak I@A>?@>BR ULJ>?b]] 1> BA >@EH>BGN >L J@!I>@

-QIEKCdCF_IkA GLP@! >L :Id?>BGkA F@KBGB>BLG LK >?@ "47+2#<%/ >)#% DC> I!>?LCN?

-QIEKCdCF_IkA GIJJI>BP@ KL!!LUA B>A ?@JL c >?@ fGLGcD@!B@P@JW 3IE 6IHK@dI8 U?L8 BG

YZ$a8 >JIP@!A KJLE IG CJDIG >LUGA?BH >L I UIJc>LE JCJI! IJ@I >L I>>@GF I KIEB!Q

KCG@JI! c >L >?@ P@JQ DJBGd LK :Id?>BGBIG H@JALGI! @E@JN@GR@8 >?BA8 BG KIR>8 FL@A GL>

?IHH@Gb -LJ RIG 3IEkA &LCJG@Q >LUIJFA >?@ AB>@ LK >?@ IJE@F A>JCNN!@ D@ F@ARJBD@F IA

IGQ L>?@J dBGF LK fHJLNJ@AAW c I!>?LCN? B> BG @KK@R> FBAEIG>!@A >?@ RLGR@H> LK IDAL!C>@

FBKK@J@GR@ D@>U@@G f5KJBRIGW JCJI! IGF f,CJLH@IGW CJDIG AHIR@A @A>ID!BA?@F DQ >?@

!Bd@A LK :($ !/ # :/$O IGF A>B!! FBAR@JGBD!@ XI!>?LCN? I!J@IFQ CGF@JEBG@F\ BG :($

H 2/#$+ N#$b 7?@ R?B@K FBKK@J@GR@ D@>U@@G -QIEKCdCF_IkA GLP@! !  >?@ LG@ ?IGF

IGF 5JEA>JLGNkA IGF 3IEdIGN@kA LG >?@ L>?@J8 BA >?@ KIR> >?I> :($ 0 #B"$74$1$/d%

E 2/#$@ BA RLGA>JCR>@F IJLCGF RLGA>IG> RJBAAcRJLAABGN LK I EC!>B>CF@ LK PLBR@A

]Y 3b 3IEdIGN@8 :($ H 2/#$+ N#$F HHb ]8 Ya]b
^̀ 7b +IGN@J8 -/$ =$ 0 -7% H$#F Hb YT] X@EH?IABA IFF@F\b
]T 3@@ 7b +IGN@J8 -/$ =$ 0 -7% H$#F Hb S#ab
]a 3b -QIEKCdCF_I8 :($ 0 #B"$74$1$/d% E 2/#$@ XVIJIJ@8 9BEDIDU@ 4CD!BA?BGN VLCA@8 YZ[#\b
]i 4b =IIJA?L!E8 ksCB@> 5K>@J >?@ 3>LJE% .LG>BGCB>Q IGF .?IGN@ BG >?@ .C!>CJI! IGF 4L!B>BRI!
2@P@!LHE@G> LK 9BEDIDU@8k -9/4.)# G)#<2)<$% )#+ 327 2/$% S XS\8 YZ[Z8 Hb YZSb 3@@ I!AL =IIJA?L!E8
k(JLE 2@RIF@GR@ >L 5C>?@G>BRB>Q IGF :@QLGFbW
]].?@GG@!!A8 k7?@ 7J@I>E@G> LK >?@ +?LF@ABIG ;IJ BG +@R@G> +?LF@ABIG -LP@!A8k Hb Y$$b

S#



F@DI>BGN >?@ ACD&@R> LK 5KJBRIG GI>BLGI!BAE IGF 5KJBRIGAk ALRBI! A>I>CA BG +?LF@ABI8

IGF >?I> GLG@ LK >?@A@ PLBR@A BA ABGN!@F LC> IA >?@ RIJJB@J LK I HJBPB!@N@F FBARLCJA@b

3IEkA &LCJG@Q >?JLCN? AHIR@ X>?@ >LHLNJIH?Q LK U?BR? F@ARJBD@A BG E@>BRC!LCA F@>IB!

>?@ H?QABRI! RLGFB>BLGA LK 5KJBRIG !BP@A BG +?LF@ABI\ BA8 BG KIR>8 I!AL I A@JB@A LK

+4)7 <2$%D 7?@Q BGPL!P@ 3IEkA KJB@GFA IGF IRMCIBG>IGR@A8 A>JIGN@JA LG I DCA8 IG

IJE@F +?LF@ABIG AL!FB@J8 I !LP@J IGF KIEB!Q E@ED@JAb 3IE HIJ>BRBHI>@A BG >?@E

UB>? ?BA LUG KJIR>CJ@F PLBR@8 RLEDBGBGN I RL!LGBI! ACD&@R>kA IGN@J IGF F@KBIGR@ UB>?

I >JBH!@ !IRd LK KIB>?% BG >?@ U?L!@AI!@ PI!BFB>Q LK f5KJBRIG >JIFB>BLG8W BG AL!BFIJB>Q

D@>U@@G E@ED@JA LK ?BA LUG KIEB!Q IGF BG >?@ CGB>Q XIGF >?@J@KLJ@ ALCGFG@AA\ LK >?@

GI>BLGI!BA> IJE@F A>JCNN!@b 5!>?LCN? ELA> LK >?@ GLP@! BA >L!F KJLE 3IEkA HLBG> LK

PB@U8 >?@J@ IJ@ A@R>BLGA X@bNb >?@ D@NBGGBGN LK R?IH>@J KLCJ\ BG U?BR? >?@ PLBR@ LK >?@

LEGBARB@G> GIJJI>LJ >Id@A LP@J IGF BA IFF@F >L >?@ >@`>CJ@ LK >?BA GLP@!kA

?@>@JLN!LAABIb 3IEkA KBGI! FBI!LNC@ c UB>? IG IJE@F NC@JJB!!I I> II2#<,$ XI GBN?>e

>BE@ E@@>BGN IBE@F I> HL!B>BRI! ELDB!BAI>BLG\ c NL@A D@QLGF ULJFA IGF @GFA UB>? ?BA

F@I>?b 5> >?BA HLBG>8 >?@ GIJJI>LJ >Id@A LP@J LGR@ ELJ@ IGF8 IFFJ@AABGN >?@ J@IF@JA

FBJ@R>!Q8 FJIUA >?@E BG>L >?@ F@DI>@% k5 ULJ>?U?B!@ F@I>? c >L CA@ 3IEkA ULJFA c UIA

U?I> ?@ UIG>@Fb :C> BK8 IA >?@ AIBG> IAA@J>@F8 RLUIJFBR@ BA IG IR>BP@ MCI!B>Q8 >LL8 ?LU

EBN?> ?@ ?IP@ F@ARJBD@F 3IEkA @GFuk]$ 7?@ J?@>LJBRI! MCI!B>Q LK >?BA MC@A>BLG

RLEDBG@F UB>? >?@ BEHLAABDB!B>Q LK I fRLJJ@R>W IGAU@J HLBG>A I> >?BA GLP@!kA HL>@G>BI!

KLJ % .4 B)#)7@ 4.)7 KCGR>BLGI!B>Qb

,IR? LK >?@ >?J@@ HJ@cBGF@H@GF@GR@ 9BEDIDU@IG GLP@!BA>BR KLJEI>BLGA8 A@@G IA

RBJRCEARJBD@F DQ !IGNCIN@ IGF JIR@8 RLC!F8 BG I HJ@PBLCA!Q CGJ@EIJd@F EIGBK@A>I>BLG

LK :?ID?BIG FLCD!BGN IGF AH!B>>BGN8 D@ A@@G IA A?IFLU@F DQ I HIJI!!@! fL>?@J8W A?IJBGN

UB>? B> @B>?@J !IGNCIN@ LJ JIR@ DC> G@P@J DL>?b 3@R>BLG >?J@@ IDLP@ LC>!BG@F I

HLAABDB!B>Q LK PB@UBGN KBR>BLGI! KLJEI>BLGA IA IJ>BRC!I>BLGA LK %4>27 )#$ 2%7@ NJLUBGN

IJ@IA LK ALRBI! IR>BPB>Q8 >JIGAR@GFBGN DL>? !IGNCIN@"JIR@ )#+ R?JLGL!LNQ IA >?@ LG!Q

>LL!A LK !B>@JIJQ R!IAABKBRI>BLGb 7?@ fFCI!W A@EIG>BR A>JCR>CJBGN IGF )C4 7 <4.)7

KCGR>BLGI!B>Q LK :($ H 2/#$+ N#$ EIQ D@ !BGd@F8 LG >?@ LG@ ?IGF8 >L g@LKKJ@Q

-F?!I!IkA E4O4#@) XHCD!BA?@F I Q@IJ D@KLJ@ :($ 0 #B"$74$1$/d% E 2/#$@\][ IGF GLGc

5GN!LH?LG@ >@`>A ACR? IA IGF :@JGIJF .?BF_@JLkA 061$#<)>2 %1)4/ IA IGI!QA@F DQ

]$-QIEKCdCF_I8 :($ 0 #B"$74$1$/d% E 2/#$@F Hb YYTb
][gb -F?!I!I8 E4O4#@) XVIJIJ@8 .L!!@N@ 4J@AA BG 5AALRBI>BLG UB>? >?@ /B>@JI>CJ@ :CJ@IC8 YZ[a mYZ$Zl\b

SY



g@LJN@ =I?IJBb]Z-QIEKCdCF_IkA >@`>8 LG >?@ L>?@J ?IGF8 A?IJ@A )#)7@ 4.)7
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GLP@!BA>A RLC!F GLU I!AL >IRd!@ HLHC!IJ N@GJ@A BG ,GN!BA?8 IGF ALE@ HJLFCR@F
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BF@L!LNB@Ab 1 ?IP@ KLCGF >?I> IG IGI!QABA LK ACR? FBAH!IR@E@G> BGPL!P@A

XJ@\RLGA>JCR>BGN >?@ AHIR@c>BE@A LK >?@ GIJJI>BP@ ULJ!FA >?I> >?@ R?IJIR>@JA BG?IDB>%

U?I> :Id?>BG ULC!F ?IP@ RI!!@F >?@BJ GLP@!BA>BR .(/ #  I$%D

1G IG @AAIQ LG >?@ >QH@A LK GIJJI>BP@ AHIR@c>BE@ BG >?@ GLP@!8 :Id?>BG F@ARJBD@A I

R?JLGL>LH@ IA f>?@ BG>JBGABR RLGG@R>@FG@AA LK >@EHLJI! IGF AHI>BI! J@!I>BLGA?BHA >?I>

IJ@ IJ>BA>BRI!!Q @`HJ@AA@F BG !B>@JI>CJ@8W[$ IKK@R>BGN F@RBABP@!Q DL>? >?@ BGFBPBFCI! IGF

N@G@JBR E@IGBGNA LK >@`>A IGF >?@ RLGA>JCR>BLG LK BF@G>B>B@A UB>?BG >?@Eb .@G>JI! >L

>?BA >?@ABA IJ@ >UL BF@IA J@!I>@F >L GIJJI>BP@ AHIR@c>BE@ IA @`HJ@AA@F DQ :Id?>BG BG
v v v>?BA !LGN @AAIQb 7?@ KBJA> BA >?@ BGABA>@GR@ LG >?@ BGA@HIJIDB!B>Q LK AHIR@ IGF >BE@^

>?@ A@RLGF BA >?@ IAA@J>BLG >?I> fm>l>?@ R?JLGL>LH@ BG !B>@JI>CJ@ ?IA IG BG>JBGABR <$#$/4.

ABNGBKBRIGR@bW[Z5RRLJFBGN >L :Id?>BG8 KLJEA LK GIJJI>BP@ AHIR@c>BE@ IJ@ EC>CI!!Q

F@>@JEBG@F UB>? >?@ GLP@!BA>BR KLJE LK @`HJ@AABLG8 U?BR?8 RJCRBI!!Q8 BGR!CF@A N@G@JBR

RLGP@G>BLGAb 7?@ HJ@PBLCA A@R>BLG DJB@K!Q J@!I>@F >?J@@ HJ@cBGF@H@GF@GR@ >@`>A >L I

:Id?>BGBIG CGF@JA>IGFBGN LK ALE@ GLP@!BA>BR N@GJ@A8 ?B >?@ R?IH>@JA >?I> KL!!LU8 >?@A@

IGF L>?@J N@GJ@A IJ@ J@!I>@F >L HLA>cBGF@H@GF@GR@ >@`>CI! EI>@JBI!b

1G >?@ KL!!LUBGN R?IH>@J8 1 I>>@EH> I >?@LJ@>BRI! @`H!IGI>BLG LK ?LU GLP@!BA>BR

R?JLGL>LH@A IJ@ RLGA>B>C>@Fb 1G FLBGN AL8 1 J@!Q EIBG!Q LG >?@ ULJd LK gI&L 4@!@A8 I

9INJ@D AR?LL! >?@LJBA> U?LA@ ULJd BA CA@KC!!Q RLEHI>BD!@ UB>? (!Id@JWAb .?IH>@J

[$:Id?>BG8 f(LJEA LK 7BE@ IGF >?@ .?JLGL>LH@ BG >?@ -LP@!8W Hb []b
[[ !K4+D
[Z !K4+F HHb [ac[i X@EH?IABA BG >?@ LJBNBGI!\b

S]



7?J@@ J@!I>@A >?@ >@JE fR?JLGL>LH@W >L @`>JIc>@`>CI! J@I!B>B@A8 J@K@JJBGN8 IELGN L>?@JA8

>L >?@ (J@GR? 6IJ`BA> >?@LJBA> V@GJB /@K@DPJ@b .?IH>@JA (LCJ8 (BP@8 3B` IGF 3@P@G

RLG>IBG IGI!QA@A LK >@`>A DQ VLP@8 2IGNIJ@DNI IGF 6IJIBJ@8 .?BGLFQI IGF

=IG@GNLGB8 IGF <@JI8 J@AH@R>BP@!Qb X5A UB!! D@ A@@G8 1 ?IP@ NJLCH@F EQ A@!@R>@F

9BEDIDU@IG >@`>A BG >?BA EIGG@J CABGN >?@ RJB>@JBI LK R?JLGL!LNQ8 >?@ IC>?LJWA

N@GF@J IGF >?@ >@`>AW R?JLGL>LHBR A>JCR>CJ@b\ .?IH>@J ,BN?> BA >?@ .LGR!CABLGb

S$



.V547,+ 7;)

.JB>BRI! (JIE@ULJdA KLJ >?@ +@IFBGN LK 9BEDIDU@IG (BR>BLG

1K ULJFA IGF RLGR@H>A J@R@BP@ E@IGBGN LG!Q BG
A@MC@GR@A LK FBKK@J@GR@A8 LG@ RIG &CA>BKQ LG@WA
!IGNCIN@8 IGF LG@WA R?LBR@ LK >@JEA8 LG!Q
UB>?BG I >LHBR XIG LJB@G>I>BLG BG AHIR@\ IGF IG
?BA>LJBRI! A>JI>@NQb 7?@ &CA>BKBRI>BLG RIG
>?@J@KLJ@ G@P@J D@ IDAL!C>@ IGF F@KBGB>BP@b

jb 2@JJBFI Y

Y0

1G >?@ HJ@PBLCA R?IH>@J8 U?@G 1 BG>JLFCR@F I :Id?>BGBIG J@IFBGN LK RLGR@H>A

F@P@!LH@F DQ >?@ 6IJ`BA> A>JCR>CJI!BA> 5!@dAIGFIJ (!Id@J >L >?@ A>CFQ LK >?@

9BEDIDU@IG GLP@!8 1 KLRCA@F HJBEIJB!Q LG MC@A>BLGA LK !B>@JIJQ ?BA>LJQb 7?BA UIA

FLG@ BG LJF@J >L F@!BEB>8 I> >?@ LC>A@>8 >?@ KB@!F LK HJBEIJQ >@`>A >?I> >?@ >?@ABA UB!!

KLRCA LGb 1G FLBGN AL8 ?LU@P@J8 1 ?IP@ RLEEB>>@F >?@ >?@ABA >L I R@J>IBG >?@LJ@>BRI!

CGF@JA>IGFBGN LK >?@ GLP@! IA I N@GJ@ IGF8 DQ BEH!BRI>BLG8 >L I HIJ>BRC!IJ

E@>?LFL!LNQ LK J@IFBGNb 7?@ IBE LK >?BA R?IH>@J BA >L EId@ >?@A@ >?@LJ@>BRI!

IAACEH>BLGA @`H!BRB>8 BG HIJ> DQ @G!IJNBGN LG A>I>@E@G>A >?I> R?IH>@J LG@ EIF@

DJB@K!Q8 LJ BG HIAABGNb

1G U?I> 1 ?IP@ AIBF AL KIJ8 KLCJ DIABR HJ@EBA@A ?IP@ D@@G BEH!B@Fb (BJA>!Q8 EQ

J@!BIGR@ LG :Id?>BG8 IGF LG >?@ RLGR@H> LK !B>@JIJQ KCGR>BLG HLBG>A I> I EI>@JBI!BA>

CGF@JA>IGFBGN LK !B>@JI>CJ@% I PB@U8 >?I> BA8 LK GLP@!BA>BR >@`>A IA A@EIG>BR RLGA>JCR>A

>?I> @`BA> IGF KCGR>BLG UB>?BG ?BA>LJBRI! ALRBI! IGF FBARCJABP@ XBG>@J>@`>CI!\ RLG>@`>Ab

7?BA PB@U BA >B@F >L >?@ IAACEH>BLG8 ?LU@P@J8 >?I> >?@ >UL dBGFA LK RLG>@`> IJ@ GL>

BF@G>BRI!8 IGF >?I> >?@ KLJE@J BA GL> J@FCRBD!@ >L >?@ !I>>@Jb 1G >?BA J@AH@R>8 1 ULC!F

I!BNG EQA@!K UB>? >?@ KLJEC!I>BLGA LK I 6IJ`BA> AR?L!IJ !Bd@ 2IPBF VIJP@Q8 U?L ?IA

UJB>>@G >?I> f1> BA Xbbb\ LG@ >?BGN >L AIQ >?I> >@`>A XFBARLCJA@\ BG>@JGI!B_@ @P@JQ>?BGN

>?@J@ BA IGF Xbbb\ MCB>@ IGL>?@J >L BGABA> >?I> >?@ U?L!@ ULJ!F BA GL>?BGN L>?@J >?IG I

>@`> G@@FBGN >L D@ J@IF IGF F@RLGA>JCR>@FbWS7?I> BA >L AIQ8 I!>?LCN? >?@J@ IJ@ GL

IAH@R>A LK ALRBI!"EI>@JBI! !BK@ >?I> RIG D@ CGF@JA>LLF %$I)/) $7@ KJLE FBARLCJA@

X>@`>A8 J@HJ@A@G>I>BLGA\8 B> BA EBA!@IFBGN >L >?BGd >?I> >?@ F@RLGA>JCR>BLG LK >@`>A RIG

Yjb 2@JJBFI8 N 9U/)>>.4  7 <@ X:I!>BELJ@8 6F8 7?@ jL?GA VLHdBGA OGBP@JAB>Q 4J@AA8 YZ$]\8 Hb $#b
S2b VIJP@Q8 E2% 4.$F 0) 2/$ [ ($ U$ </)I(@  9Q499$/$#.$ X)`KLJF8 :!IRdU@!!8 YZZ$\8 Hb ]b 3BEB!IJ
PB@UA IJ@ @`HJ@AA@F BG (b jIE@ALGWA :($ M 74 4.)7 ?#. #%.4 2%J 0)//) 41$ )% ) & .4)77@ &@>K 74. -.
X1>?IRI8 -b0b8 .LJG@!! OGBP@JAB>Q 4J@AA8 YZ[Y\ IGF 7b ,IN!@>LGWA -<)4#% ($ U/)4#J ;%%)@% VXb_BVXW_
X/LGFLG8 <@JAL8 YZ[[\b

S[



>?@J@KLJ@ D@ HJBPB!@N@F IA >?@ LG!Q HI>? >L CGF@J>IGFBGN8 LJ >?I> ALRBI! !BK@ A?LC!F D@

A@@G IA HCJ@!Q FBARCJABP@!Q RLGA>B>C>@Fb 1 J@>CJG >L >?BA PB@U BG >?@ KL!!LUBGN R?IH>@J8

BG EQ FBARCAABLG LK ALRBI!!Q HJLFCR@F AHIR@ IA >?@ ALRBI! RLG>@`> LK 9BEDIDU@IG

GLP@!Ab

3@RLGF!Q8 BG EQ FBARCAABLG LK >?@ KCGR>BLGI! HL>@G>BI! LK 9BEDIDU@IG GLP@!A8 1 ?IP@

BEH!B@F >?I> >?@ EIGG@J BG U?BR? GLP@!A IJ@ CA@F BGFBRI>@A >?@ EIGG@J BG U?BR? >?@Q

HIJ>BRBHI>@ BG HLU@J J@!I>BLGAb X7?I> GIJJI>BP@A FL HIJ>BRBHI>@ BG ACR? J@!I>BLGA ?IA

D@@G A?LUG8 BG I DJLIF@J RLG>@`>8 DQ ,FUIJF 3IBF8 U?L ?IA @`IEBG@F ?LU RL!LGBI!

HLU@J A>JCNN!@A IJ@ fJ@K!@R>@F8 RLG>@A>@F8 IGF @P@G KLJ I U?B!@ F@RBF@F BG

GIJJI>BP@W\bT/Bd@ >?@ @`B!@F I@A>?@>BR"IGI!Q>BRI! KLJEI>BLG BG HJ@cBGF@H@GF@GR@

9BEDIDU@8 GLP@!BA>BR GIJJI>BP@A EIQ ?@JI!F8 J@HJ@A@G>8 IGF @P@G RLG>JBDC>@ >L8 ALRBI!

R?IGN@b 5!>@JGI>BP@!Q c !Bd@ U?B>@ A@>>!@J KBR>BLG BG +?LF@ABI c >?@Q EIQ J@ABA> B>b

;?B!@ GL> @GLCN? BA dGLUG IDLC> J@IF@JA?BHA IGF IR>CI! CA@A LK >?@ HLA>e

BGF@H@GF@GR@ 5GN!LH?LG@ GLP@!A IGI!QA@F DQ >?BA >?@ABA8 1 J@>CJG >L >?BA MC@A>BLG BG

EQ RLGR!CABLGb

7?BJF!Q8 BG J@K@JJBGN >L >@`>CI! BF@L!LNB@A XU?LA@ BG>@JHJ@>I>BLG ?IA I F@RBABP@ D@IJBGN

LG KCGR>BLG\8 1 ?IP@ IFLH>@F >?@ PB@U >?I> G@B>?@J GLP@!BA>BR BF@L!LNB@A8 GLJ GLP@!BA>BR

E@IGBGN8 A?LC!F D@ J@NIJF@F IA KB`@F LJ LD&@R>BP@b 7?@Q IJ@8 JI>?@J8 KL!!LUBGN

:Id?>BG8 D@>>@J CGF@JA>LLF IA A@>A LK FBI!LNBRI!!Q RLGA>JCR>@F A@EIG>BR RLEH!@`@A

>?I> RLE@ BG>L D@BGN CGF@J AH@RBKBR ?BA>LJBRI! RBJRCEA>IGR@Ab ;B>? J@!I>BLG >L >?BA8

IGF BG FBARCAABGN >?@ G@@F >L LP@JRLE@ >?@ 5KJBRIGBA> P@JABLGA LK >?@ >UBG >?@LJ@>BRI!

HB>KI!!A >?I> :Id?>BG J@K@JA >L IA IDA>JIR> BF@L!LNBRI! IGF KLJEI! IHHJLIR?@A8 1 ?IP@

J@K@JJ@F >L f>?@ >?@LJ@>BRI! A>IGFHLBG> U?BR? J@NIJFA GLP@!A IA A@EBL>BR E@R?IGBAEA

DJBGNBGN BG>L D@BGN HLAABD!@ ULJ!FAW XHIN@ KBP@\b 1> BA >?BA K@I>CJ@ LK EQ IHHJLIR? >L

9BEDIDU@IG UJB>BGN >?I> >?BA R?IH>@J A@@dA >L @!IDLJI>@ LG BG ALE@ F@>IB!b 1 UB!! D@

FLBGN >?BA DQ J@K@JJBGN >L >?@ ULJd LK gI&L 4@!@A8 I .JLI>BIG AR?L!IJ U?LA@ ULJd

DL>? RLEH!@E@G>A IGF BG>@JJLNI>@A (!Id@JWA8 IGF U?LA@ NJLCGFBGN LK KBR>BLG BG

HLAABD!@ ULJ!F >?@LJQ 1 ?IP@ CA@F >L RLEH!@E@G> IGF F@P@!LH >?@ (!Id@JBIG RLGR@H>

LK KCGR>BLGba:@KLJ@ 1 >CJG >L EQ KLCJ>? HJ@EBA@ X>L FL UB>? >?@ RLGR@H> LK GLP@!BA>BR

>@`>CI! U?L!@G@AA\8 I K@U ULJFA ECA> D@ AIBF IDLC> >?@ BGR!CABLG LK 4@!@A IGF ?BA

ULJdb

T,b 3IBF8 327 2/$ )#+ !>I$/4)74%> X/LGFLG8 .?I>>L r ;BGFCA8 YZZT\8 Hb `BBBb

SZ
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