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  Fc`TVVUZ_XWc`^ eYVRddf^aeZ`_ eYReeYVcVZd%R_U YRdSVV_%Z_RUVbfReV

V^aYRdZd`_ Raac`acZReV]VRUVcdYZaUVgV]`a^V_e R_U dfaa`ce% ReR]] ]VgV]ddZ_TV
Z_T`ca`cReZ`_4eYZdTYRaeVcViR^Z_Vd T`_eV^a`cRcj VgZUV_TVR_U ViaVcZV_TVde`
eVdeeY`dV Rddf^aeZ`_d' JYV *+ TRdVdefUZVdf_UVcaZ__Z_X eYZdTYRaeVchVcV
T`_UfTeVU UfcZ_X R_U RWeVceYV =B7: 9`_WVcV_TVRe9R^ScZUXV Z_+))0' JYVj
hVcV T`_UfTeVU fdZ_X R eV^a]ReV `WbfVdeZ`_d R_U eYVZcd`fcTVd cV^RZ_
T`_WZUV_eZR]e` eYVRfeY`cd `WeYZdTYRaeVc':ZcVTebf`eReZ`_d Wc`^ eYV Z_eVcgZVhd

Z]]fdecReV̀c VgZUV_TVT]RZ^dR_U T`^^V_eRcj Z_eYVeVie%R_U RcVR_`_j^`fd'
JY`dV dV]VTeVUW`cZ_eVcgZVhRdTRdVdefUZVdcVacVdV_eR SR]R_TV`WXV_UVcR_U
RXV' JYVj RcVUcRh_ Wc`^ R cR_XV`WRTRUV^ZTSRT\Xc`f_Ud Z_T]fUZ_XcVdVRcTY%
eVRTYZ_XR_U ]VRc_Z_XR_U ac`WVddZ`_R]acRTeZTV'JYVj TfccV_e]j Y`]U%`c YRgV
YV]U%R cR_XV`W a`ded T`_dZUVcVURaac`acZReVe` eYZddefUj%Z_T]fUZ_X4

^`Uf]V ]VRUVc%T`fcdV efe`c%YVRU`WUVaRce^V_e%Rdd`TZReVUVR_%UVR_%
ac`&gZTV&TYR_TV]]`c%cVRUVcR_U ac`WVdd`c'JYV Z_UZgZUfR]dZ_eVcgZVhVUh`c\
Z_daVTZR]ZdeRceR_U UVdZX_T`]]VXVd%f_ZgVcdZeZVdZ_eYV KA R_U `gVcdVRd'

JYV TRdVdefUZVdac`gZUVVgZUV_TV̀WViaVcZV_TVR_U aVcTVaeZ`_d̀ WeYV _RefcV
`WeYVTYR]]V_XVdR_U UV^R_Ud WRTVUSj eY`dV Z_c`]Vd Wc`^ V_ecj e` YZXYVc
VUfTReZ`_%eYc`fXY e` dV_Z`cRceR_U UVdZX_]VRUVcd'JYVj RcVfdVU e` ZUV_eZWj
WfefcV TYR]]V_XVdhYZ]deViR^Z_Z_X eYVViaVcZV_TV`W ]VRUVcdR_U ^R_RXVcd Re

-*
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UZWWVcV_ea`Z_ed Z_eYVZcTRcVVcdR_U \Vj ZddfVd%hYZTYRcVRdd`TZReVUhZeYV_ecj
e` R_U ac`XcVddZ`_eYc`fXY eYVgRcZ`fd ]VgV]d'

MYZ]deR Xc`hZ_X R^`f_e `WcVdVRcTYZ_aVURX`Xj Via]`cVd UZdTZa]Z_V&cV]ReVU
UZWWVcV_TVdR_U ZUV_eZeZVd%^`de `WeYVRgRZ]RS]V]ZeVcRefcV̀_ ]VRUVcdYZaR_U

^R_RXV^V_e UVgV]`a^V_e Z_YZXYVcVUfTReZ`_ ZdXV_VcZT'JYZdTYRaeVcT`_dZUVcd
d`^V RdaVTed̀WeYVR]ZX_^V_e `WR UZdTZa]Z_V&`cZV_eVUZUV_eZejhZeY ]VRUVcdYZa
R_U ^R_RXV^V_e TYRcRTeVcZdeZTdR_U TRaRSZ]ZeZVd%Z_`cUVc e` TYRcRTeVcZdVeYV

_RefcV `WVWWVTeZgV]VRUVcdYZaR_U ^R_RXV^V_e Z_RceR_U UVdZX_YZXYVc
VUfTReZ`_'

JYV TYRaeVcZd̀cXR_ZdVURc`f_U R_ Via]`cReZ`_ `WT`_eVie%W`]]`hVU Sj eYcVV
dVTeZ`_dR]ZX_VUe` eYV ]ZWVTjT]V `WR ejaZTR]]VRUVcdYZaR_U ^R_RXV^V_e TRcVVc3
VRc]j jVRcd%̂ZU&]ZWV%R_U dV_Z`cac`WVddZ`_R]'JYV T`_T]fUZ_X dVTeZ`_WVRefcVd\Vj

T`_dZUVcReZ`_dR_U cVT`^^V_UReZ`_d'

-+
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?_YZd\Vj_`eV RUUcVddReeYV=c`fa W`cBVRc_Z_XZ_7ce R_U :VdZX_ #=B7:$ 9`_WVcV_TV

YV]URe9R^ScZUXVK_ZgVcdZejZ_+))0% IZc CZTYRV]8ZTYRcUdeReVUeYRe!F@<?@LMCDJ<H?
G<H<B@G@HNN<F@HNDHNC@M@>NILDMMC<FFIQ<H? NC@L@DMDHMOAAD>D@HNAILG<F?@P@FIJG@HN$
0II? F@<?@LMCDJDMHIN <=ION =OL@<O>L<>S"=ON<=ION DH>L@<MDHB@H@LBS<N<FFF@P@FM<H?
@H@LBSDML@<FFSH@@?@?HIQ .H@LBS"J<MMDIH<H? =@FD@A<L@L@<FFSDGJILN<HN!$

JYZd̀ SdVcgReZ`_hRd `WWVcVURdaRcè WhYRe IZc CZTYRV]UVdTcZSVURdR_ V^VcXZ_X
"X`]UV_ RXV"W`cRceR_U UVdZX_YZXYVcVUfTReZ`_Z_eYVKA' >V a]RTVUeYZdZ_eYVT`_eVie
`WdZX_ZWZTR_eTYR_XVhYZTY YRddVV_RceR_U UVdZX_YZXYVcVUfTReZ`_Z_eYVKA ^`gV
Wc`^ aVcZaYVcR]%d^R]] dTR]VR_UdaVTZR]Zde%Z_e`R ^Rdd ac`gZdZ`_hZeYeYV]RcXVde
_f^SVcd `WRceR_U UVdZX_defUV_edT`_TV_ecReVUZ_eYV^`UVc_ f_ZgVcdZeZVd'

?_YZdUVdTcZaeZ`_R_UR_R]jdZd̀WeYVTYR]]V_XVdR_U`aa`cef_ZeZVd`WeYZdX`]UV_ RXV%
8ZTYRcUZUV_eZWZVUeYV_VVUe` UVgV]`a ]VRUVcdYZaRd`_V `WeYV\Vjd e` WfefcVdfTTVdd'?e
TR_SVRcXfVUeYRed`^V RdaVTed̀WeYVcV]ReZgV]ja``c `feT`^Vd `WeYVcVTV_eDReZ`_R]
IefUV_e IfcgVj #DII$%hYZTY a]RTVURceR_U UVdZX__VRceYVS`ee`^ `WeYVdfS[VTe
]VRXfVeRS]VdZ_eVc^d `WdefUV_edReZdWRTeZ`_%^ZXYe SVReecZSfeVUe` UVWZTZV_TZVdZ_eYV
^R_RXV^V_e R_U ]VRUVcdYZa`W`fc UZdTZa]Z_VReR]] ]VgV]d'JYZdZd_`e aRceZTf]Rce` eYV

KA%RdRceR_UUVdZX_WVRefcVdZ_dZ^Z]Rca`dZeZ`_dZ_dfcgVjd `WdefUV_edT`_UfTeVU Z_
`eYVcT`f_ecZVd4DVh OVR]R_UR_U7fdecR]ZRSVZ_Xeh` ViR^a]Vd' >`hVgVc%eYVa`dZeZ`_
`WRceR_UUVdZX_Z_eYVDII Zd_`e Z_]Z_VhZeYeYVT]RZ^dhV ^R\V Rdac`gZUVcdW`cR
YZXYbfR]Zej R_UdaVTZR]Zdeac`gZdZ`_hYZTYhV ]Z\Ve` ZUV_eZWjRdh`c]U T]Rdd';daVTZR]]j

aVceZ_V_eRcV]VgV]d̀ WdefUV_eUZddReZdWRTeZ`_hZeYV]V^V_ed `WT`fcdV `cXR_ZdReZ`_%
^R_RXV^V_e R_UUV]ZgVcj%eYVRgRZ]RSZ]Zej`WeVRTYZ_XdeRWW%eYVecR_daRcV_Tj̀W
RddVdd^V_eac`TVUfcVdR_UTcZeVcZR%R_URccR_XV^V_edW`ca]RTV^V_ed'

JYV TYR]]V_XVde` eY`dV cVda`_dZS]VW`ceYV]VRUVcdYZaR_U ^R_RXV^V_e `WRceR_U
UVdZX_YZXYVcVUfTReZ`_RcVT`^a]Vi R_U fcXV_e' MYZ]deeYVdVTe`cZddeZ]]Z_R deReV̀W
ecR_dZeZ`_%d`^V eYZ_XdRcVSVT`^Z_X T]VRcVc'IVgVcR]`WeYVVi&a`]jeVTY_ZTd"WRTf]eZVd`W

RceR_UUVdZX_YRgV^`gVU Wc`^ eYVVUXVZ_e`eYVgVcj YVRcèW_Vh T`ca`cReV
Z_deZefeZ`_d& "Wc`^ eYVdY`hc``^ e` eYVV_XZ_Vc``^"' ?_eYVdVf_ZgVcdZeZVdeYVc`]V `W
dV_Z`cRceR_UUVdZX_̂ R_RXVcdYRdR]d` dYZWeVU'JYVdVZ_UZgZUfR]dRcV_` ]`_XVc XV_VcR]
^R_RXVcd`WeYVRceR_UUVdZX_"d^R]] WRTe`cj"̂ `UV] `Wac`gZdZ`_%Sfe RcVdfaa`ceVU Sj
ac`WVddZ`_R]dhZeYZ_WRTf]ejViVTfeZgVeVR^d%Z_T]fUZ_XRTT`f_eR_ed%Yf^R_ cVd`fcTV
ViaVcedR_USfdZ_VddUVgV]`a^V_e ^R_RXVcd' IV_Z`c ^R_RXVcd`WRceR_U UVdZX_RcV
_`h ViaVTeVUe` h`c\ "Wc`^" R_U "Z_"eYVZcUZdTZa]Z_VReR T`ca`cReV ]VgV]%fdZ_X ]ReVcR]

eYZ_\Z_Xe` `aVcReVhZeYZ_Z_eVcUZdTZa]Z_RcjeVR^d Z_dZUVR_U SVj`_U eYVZcZ_deZefeZ`_d'
JYVj ^Rj SV cVbfZcVUe` h`c\ hZeYVieVc_R]aRce_Vcde` ScZ_Xe` SVRcRceR_U UVdZX_
ViaVceZdVR_UTRaRSZ]ZeZVdeYRedaR_ eYVUVdZX_R_U UV]ZgVcj̀WVUfTReZ`_R]T`fcdVd e` eYV
cVTcVReZ`_̀W_Vh `c Vg`]gVU TZeZVdZ_hYZTY YZXYVcVUfTReZ`_ZdeYVU`^Z_R_e Z_Ufdecj'

7]`_XdZUVeYZdeYVeZXYeUVWZ_ZeZ`_d`W"_Vh" R_U "`]U" f_ZgVcdZeZVdYRgVSVV_S]fccVURd
eYVVi&a`]jeVTY_ZTUZcVTe`cdhY` SVTR^V gZTV&TYR_TV]]`cdZ_*22+ YRgVcVeZcVU%eR\Z_X
hZeYeYV^ eYV]RdegVdeZXVd̀W]`TR] RfeY`cZej eYZ_\Z_XR_U YRgVSVV_cVa]RTVUSj R ]Vdd

)(
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T]VRc]jUVWZ_VUdVe`W]VRUVcdR_U ^R_RXVcdhY` YRgV^`gVU SVehVV_`]U R_U _Vh
Z_deZefeZ`_dR_U SVehVV_ Z_Ufdecj%cVdVRcTYR_U RTRUV^ZR'JYV dR^V aVcZ`UYRddVV_eYV
V^VcXV_TV `WeYV]RcXVRceR_U UVdZX_̂ `_`eVTY_ZTd%dZX_ZWZTR_e]j%eYVK_ZgVcdZej`WeYV
7ced B`_U`_%R_U T`]]VXVd`WYZXYVcVUfTReZ`_hY` YRgVRTYZVgVUf_ZgVcdZejdeRefd%a]fd

eYVUV^ZdV`WeYVd^R]] Z_UVaV_UV_eRceR_U UVdZX_T`]]VXVdeYc`fXY ^VcXVc `c
Z_eVXcReZ`_Z_e` `eYVc Z_deZefeZ`_d'?_RUUZeZ`_WfceYVcVUfTReZ`_T`]]VXVd_`h YRgVeYV
TRaRTZeje` RhRcUW`f_UReZ`_UVXcVVd%R UVgV]`a^V_e hYZTYT`^Vd `_ e`a `WeYVcRaZU
Z_TcVRdVZ_WfceYVcVUfTReZ`_T`]]VXVd`WWVcZ_XWf]]UVXcVVdgR]ZUReVUSj aRce_Vc
f_ZgVcdZeZVd%`WeV_hZeY]Zee]VViaVcZV_TV̀WRceR_U UVdZX_YZXYVcVUfTReZ`_'

?_eYZdT`_eVie IZc CZTYRV]8ZTYRcUZUV_eZWZVUeYVa`dZeZgVRdaVTed̀WeYVgR]fV TfccV_e]j
SVZ_XXZgV_e` g`TReZ`_R]bfR]ZWZTReZ`_d%eYVRaaRcV_e]jSf`jR_e UV^R_U W`cRceR_U
UVdZX_YZXYVcVUfTReZ`_ac`gZdZ`_R_UeYVTfccV_edfTTVdd`WeYVTcVReZgVR_UTf]efcR]
Z_UfdecZVdhYZTY YRdXcVRe]jSV_VWZeVUWc`^ eYVdecV_XeỲWRceR_UUVdZX_ac`gZdZ`_Z_
eYVKA' >V ZUV_eZWZVU\Vj TYR]]V_XVdRdSVZ_XeYV_VVUe` VieV_UeYVS`f_URcZVd`W

\_`h]VUXV R_UV^ScRTVeYVa`eV_eZR]̀WZ_eVcUZdTZa]Z_RcZejhYZ]decV^RZ_Z_Xdec`_X]j
c``eVU Z_acRTeZTV%R]`_XdZUVeYV_VVUe` RTYZVgVZ_eVc_ReZ`_R]ZdReZ`_%W`deVcR dec`_XVc
SRdVW`cRceR_UUVdZX_Z_dTY``]d%R_UUVgV]`a ^`cV VWWVTeZgV]VRUVcdYZaTRaRTZej'
8ZTYRcURcXfVUeYReSRU]VRUVcdhRdeVV_VcXj Sfe X``U ]VRUVcdcV]VRdVV_VcXj%R_UeYRe
VWWVTeZgV]VRUVcdRcVaRddZ`_ReVRS`fe eYVZcdfS[VTed%V_U`cdVdfTTVddR_Ud]Z^ U`h_
SfcVRfTcRTj'

?_T`_dZUVcZ_XZddfVd̀ W]VRUVcdYZahV hVcV RhRcV`WeYVcV]ReZ`_dYZaR_UeYVUZWWVcV_TVd
SVehVV_ ]VRUVcdYZaR_U ^R_RXV^V_e' CfTY YRdSVV_hcZeeV_̀_ eYVe`aZTR_U Z_
cV]ReZ`_e` ViRTeUVWZ_ZeZ`_d`WeYVeh`' MV U` _`e dVVeYVgR]fV Z_cVYVRcdZ_XeYZdh`c\%
Sfe U` SV]ZVgVeYReeYVW`]]`hZ_X bf`eVd cVW]VTed`^VeYZ_X `WeYVRceR_UUVdZX_
Raac`RTYe` dfTY ^ReeVcd'

!6LB<HDM<NDIHMH@@?=INC G<H<B@LM<H? F@<?@LMNI MO>>@@?=ON?@P@FIJDHB=INC
L@KODL@M< L@?O>@?AI>OMIH FIBD><H? MNL<N@BD>@R@L>DM@MDHA<PIOLIA <H @HPDLIHG@HN
QC@L@>L@<NDPDNS<H? DG<BDH<NDIH<L@<FFIQ@?NI AFIOLDMC$!
#>RcgRcU8fdZ_VddHVgZVh%+))-$

?_cVWVccZ_Xe` ]VRUVcdYZaR_U ^R_RXV^V_e 9) Z_T]fUVR_j RTRUV^ZTZ_R_ Z_W`c^R]̀ c

W`c^R] c`]V h`c\Z_X Z_RceR_U UVdZX_YZXYVcVUfTReZ`_'

BVRUVcdYZa3"?e"dhYV_ j`f \_`h eYReeYV aV`a]V hY` RcVh`c\Z_X W`c j`f `c
hZeY j`f% j`f TR_ dV_dVeYVZccVdaVTe'7_U j`f TR_ dV_dVeYReeYVj hR_e e` h`c\
hZeY j`f% eYVj \_`h j`f RcVU`Z_X d`^VeYZ_X X``U R_U j`f TR_ dV_dVeYRej`f
RcVV_VcXZdZ_XeYV^ R_U eR\Z_X eYV^ hZeY j`f'"

"=``U ]VRUVcdYZaZdRTefR]]j gVcj dZ^a]V%Ze"dRS`fe R]]`hZ_X aV`a]V e` Xc`h% e`
\_`h eYVj hZ]] SV dfaa`ceVU d` eYReeYVj TR_ ^R\V UZWWZTf]eUVTZdZ`_dR_U XRZ_
eYV T`_WZUV_TVe` WVV]eYReZWeYVj WRZ]ZeZd_`e eYV V_U `WeYV h`c]U R_U eYfd SV
RS]V e` ]VRc_ Wc`^ WRZ]fcV'"

)) @;8:;EF>?D<CE8EG8B: :;F?=B >?=>;E;:H98G?CB
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?_@f_V*20) eYV:VaRce^V_e `W;UfTReZ`_ R_U ITZV_TVafS]ZdYVUR cVa`ceV_eZe]VU:C@

9NLO>NOL@IA *LN <H? -@MDBH.?O><NDIH$JYV cVa`ceT`^^ZddZ`_VU Sj eYVeYV_IVTcVeRcj
`WIeReVW`c;UfTReZ`_ R_UITZV_TV%CRcXRcVeJYReTYVc%hRd T`^aZ]VU Sj R[`Z_e

T`^^ZeeVV `WeYVDReZ`_R]7UgZd`cj 9`f_TZ] `W7ce ;UfTReZ`_ R_UeYVDReZ`_R]9`f_TZ]
W`c:Za]`^Rd Z_7ce R_U :VdZX_ f_UVc eYV9YRZc^R_dYZàWIZcMZ]]ZR^ 9`]UdecVR^
#9`]UdecVR^%*20)$'

JYV afca`dV `WeYVcVa`cehRd e` ^Ra `fe eYVWfefcVUZcVTeZ`_R_UdecfTefcV`WRceR_U

UVdZX_VUfTReZ`_ReR aZg`eR]̂ `^V_e Z_eYVUVgV]`a^V_e `WeYVYZXYVcVUfTReZ`_dVTe`c
Z_eYVKA%ReReZ^V hYV_ eYVZ_UVaV_UV_eR_U Rfe`_`^`fd ]`TR] RfeY`cZej Wf_UVUR_U
W`TfdVURcedTY``]d SVXR_e` SV RSd`cSVUZ_e`eYV_Vh a`]jeVTY_ZTdR]`_XdZUV]`TR]
eVTY_ZTR]T`]]VXVdR_UeVRTYVcecRZ_Z_Xac`gZdZ`_'

JYV cVa`ceeYRecf_d e` .. aRXVdR_Ud`^V *// aRcRXcRaYd%hYV_ cVRUhZeYYZ_UdZXYe%
^R\Vd W`cZ_decfTeZgVcVRUZ_XR_UR dV_dV`WT`_dZUVcRS]VUV[Rgf W`cR_j`_V hY` YRd
SVV_V_XRXVUZ_eYVYZXYVcVUfTReZ`_dVTe`cW`cRceR_UUVdZX_UfcZ_XeYV]Rde_VRc]j -)
jVRcd' JYV eYV__Vh UZa]`^Rd Z_RceR_U UVdZX_#:Za7:$ Z_ec`UfTVUZ_*2/. RcV

cVgZVhVUZ_UVaeYR_UR dVcZVd̀WWRccVRTYZ_XVUfTReZ`_R]ac`a`dR]d ^RUV W`ceYVZc
WfceYVcUVgV]`a^V_e e` RTYZVgVaRcZejR_U f]eZ^ReV]j T`_gVcdZ`_e` 8ReTYV]`c̀ W7ced
bfR]ZWZTReZ`_dZ_eYVVRc]j *20)d' JYV cVa`ceW`TfdVd`_ ^fTY eYReZdWR^Z]ZRce` eY`dV
hY` YRgVW`]]`hVU eYVUVSReVdRc`f_U WZe_VddW`cafca`dV4 V^a]`jVc V_XRXV^V_e%

hZUV_Z_XaRceZTZaReZ`_%cVXZ`_R]R_U _ReZ`_R]UVgV]`a^V_e%eYVgR]fV `WTcVReZgZejR_U
Z__`gReZ`_e` eYV_ReZ`_R]VT`_`^j% eYVRcedRdcVXZ`_R]R_U _ReZ`_R]VT`_`^ZT
XV_VcRe`cd%Tf]efcR] Z_eVcgV_eZ`_W`ceYVhV]]SVZ_X`Wd`TZVejR]`_XdZUVeYV_VVUW`c
XcVReVcZ_eVcUZdTZa]Z_RcZej%eYV_VVUW`cg`TReZ`_R]R_UeVTY_ZTR]VUfTReZ`_R]ecRZ_Z_XR_U
^fTY ^`cV' JYV _`^V_T]RefcV YRdTYR_XVUSfe eYVeYcfde`WeYVcVa`ceR_UeYV
decReVXZTZ^aVcReZgVd"ZUV_eZWZVURcV]Zee]VUZWWVcV_ee`URj Wc`^ eY`dV ZUV_eZWZVUSj
9`]UdecVR^ Z_YZd*20)d cVa`ce' JYZdhRd ReR eZ^V hYV_ WVhVceYR_0%))) defUV_edZ_

eYVhY`]V `WeYVKA hVcV V_c`]]VU `_ eYVUZa]`^R W`cRceR_UUVdZX_%dVVJRS]V* SV]`h'

JRS]V *
I`fcTV3 DReZ`_R] 9`f_TZ] W`c :Za]`^Rd Z_ 7ce R_U :VdZX_% *2/2 #9ZeVUZ_ 9`]UdecVR^% *20)$
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7TRUV^ZT7hRcUd #9D77$%hYZTY YRU_ReZ`_R]̀gVcdZXYeR_U cVda`_dZSZ]ZejW`ceYV
^RZ_eV_R_TV̀WeYVbfR]Zej `WR]]eYVUVXcVVRhRcUZ_Xac`XcR^^Vd Z_eYV_`_&f_ZgVcdZej
dVTe`c'

JYV 028) e` Z_T`ca`cReVUdeRefdYRUR_ RcXfRS]j XcVReVcVWWVTe`_ eYVZ_UVaV_UV_eR_U
daVTZR]ZdeT`]]VXVdZ_eVc^d `WZ^aRTe`_ ]VRUVcdYZaR_U ^R_RXV^V_e ZddfVd'7e cV]ReZgV]j
dY`ce_`eZTVR]]eYVZ_deZefeZ`_dRddf^VU cVda`_dZSZ]ZejW`c^R_j `WeYVWf_TeZ`_deYReYRU
acVgZ`fd]j SVV_ac`gZUVUWc`^ eYVB`TR] ;UfTReZ`_ 7feY`cZeZVd'JYVdVWf_TeZ`_dcR_XVU
Wc`^ ]VRUVcdYZa%(8-') R_U XfZUR_TVeYc`fXY UZcVTe`cd̀WVUfTReZ`_R_UVUfTReZ`_

T`^^ZeeVVd%eYc`fXY Yf^R_ cVd`fcTV R_UWZ_R_TVWf_TeZ`_de` deRWWUVgV]`a^V_e' JYV
]VRUVcd̀WeYVZ_UVaV_UV_eT`]]VXVddaV_eeZ^V eYRê ZXYe ,%8) SVV_SVeeVcfeZ]ZdVUZ_

decReVXZTT`_dZUVcReZ`_%̂R\Z_X X``U UVWZTZedZ_SRdZTWf_TeZ`_dR_UeZ^V eYRedY`f]U
,%8) SVV_()826)( e` cVR]]VRUVcdYZahRd `WeV_()826)( e` ^R_RXVcZR]T`^a]ZR_TV' E_
eYV`eYVc YR_U%d`^V ]VTefcVcdR_U ^ZUU]V^R_RXVcd YRUeYVZcWZcdeViaVcZV_TV̀W
eYZ_\Z_XRS`fe eYV_VTVddRcĵ R_RXV^V_e Wf_TeZ`_dW`ceYVZcT`]]VXVdZ_Z^a]V^V_eZ_X

eYVdV_Vh dVcgZTVd%R_UeYZd]VUd`^V `WeYVdVaV`a]V e` T`_dZUVĉ R_RXV^V_e ZddfVd
W`c^R]]j W`c^`cV `c ]VddeYVWZcdeeZ^V'

D`h% Z_+))0% eYVRceR_U UVdZX_UZdTZa]Z_VdRcVUV]ZgVcVÛRZ_]j hZeYZ_eYVa`de&*22+
f_ZgVcdZejdVTe`c%R eZ_jR_UVgVc&UZ^Z_ZdYZ_XYR_UWf]̀ WZ_UVaV_UV_eRcedTY``]d%^`de]j
Z_d`^V W`c^ `WaRce_VcdYZahZeYR ]RcXVf_ZgVcdZej̀cXR_ZdReZ`_R_UeYVKA _`h YRd
eh` RceR_UUVdZX_f_ZgVcdZeZVd%Z_eYVK_ZgVcdZej`WeYV7ced B`_U`_ R_UeYVd``_ e` SV

K_ZgVcdZej`WeYV9cVReZgV7cedRe9R_eVcSfcj%;ad`^% <Rc_YR^%CRZUde`_VR_U H`TYVdeVc
& S`eY `WeYVdV6,)05)/8)5 SVZ_XT`_X]`^VcReVd `WR _f^SVc `WacVgZ`fd]j dVaRcReVRce
R_UUVdZX_Z_deZefeZ`_d'

JYZdT`_eVie `WTYR_XVhZeYZ_eYVYZXYVcVUfTReZ`_dVTe`c28)4 eYV]Rde-) jVRcdYRd
SVV_^Zcc`cVUSj dZX_ZWZTR_eTYR_XV`WeYV8%/7)5`WR_ VUfTReZ`_eYc`fXY eYVRceR_U
UVdZX_UZdTZa]Z_Vde`%_`e `_]j eYV_ReZ`_R]VT`_`^j% Sfe R]d` d`TZR]T`YVdZ`_ R_UeYV
Tf]efcR] hV]]SVZ_X`WeYV_ReZ`_' $8)4 eYV]Rde*) jVRcdR_U aRceZTf]Rc]jdZ_TVeYV
^Z]]V__Zf^% _f^Vc`fd cVa`cedWc`^ R gRcZVej̀WX`gVc_^V_e ^Z_ZdecZVdR_URXV_TZVd,%8)
YZXY]ZXYeVUeYVZ^a`ceR_TV`WUVgV]`aZ_XeYVTcVReZgZejR_U Z__`gReZ`_`W`fc a`af]ReZ`_
RdSVZ_X̀_V `WeYV_ReZ`_"dWf_UR^V_eR]decV_XeYdR_UeYVReecZSfeV̂̀ de gR]fRS]Ve`
`fc WfefcV_ReZ`_R]VT`_`^ZT dfTTVddR_Ud`TZR]hV]]SVZ_X'

JYV 9cVReZgV?_UfdecZVdJRd\ <`cTV#*221$%H`SZ_d`_ #*222$%9]Rc\ #*221$%eYV9`i HVa`ce
#+)).$% eYVD;IJ7 cVa`ce#ETe`SVc+))/$% JYV BVZeTYHVa`ce#:VTV^SVc +))/$% R]] ]Rj

XcVReV^aYRdZd̀ _ eYVZ^a`ceR_TVe` `fc WfefcVVT`_`^ZT YVR]eYR_UhV]]SVZ_X`WeYV
Z_eVc_ReZ`_R]]jacV&V^Z_V_eRcVRd̀WeYV8cZeZdYVT`_`^j _`h cVWVccVUe` RdeYV'4)%6-8)
Z_UfdecZVd'JYVdVZ_UfdecZVd%cR_XZ_XRTc`ddR]]RdaVTed̀WeYV^Rdd ^VUZRR_U Z__`gReZgV
UVdZX_&]VUKA R_UX]`SR] T`^aR_ZVd dVcgZ_XR d`aYZdeZTReVUfcSR_ T`_df^Vc d`TZVej
hYZTYZd_`h YZXY]jT`_dTZ`fd `WScR_UR_U UVdZX_ZUV_eZej%RcVa`af]ReVU%5)48)( R_U

V_RS]VUSj XcRUfReVd̀WeYV8cZeZdYRceR_U UVdZX_VUfTReZ`_djdeV^' JYVdVZ_UfdecZVd%
hYZTYRcV^RZ_]j T`^a`dVU `WUj_R^ZT%WRde&^`gZ_Xd^R]] R_U ^VUZf^ dZkVU
V_eVcacZdVd%ViacVdd8-)95 `_ eYVbfR]Zej `WeYVdVXcRUfReVdR_U Y`h eYRebfR]Zej ^ZXYe
SV Z^ac`gVU jVe WfceYVc%Sfe _`_V dfXXVdeeYReeYVj h`f]U SV ^`cV dfTTVddWf]hZeY`fe

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB ),



JYV defUV_eViaVcZV_TV?_RceR_UUVdZX_YZXYVcVUfTReZ`_3UcZgVcdW`cTYR_XV

eYZdT`_eZ_f`fd dfaa]j `WeR]V_ehYZTY Zd_`h _`e `_]j UcZgZ_XeYZdZ^a`ceR_edVTe`c̀ W
eYVKA VT`_`^j% Sfe R]d` SVZ_XV^a]`jVU Sj `fc X]`SR] VT`_`^ZT T`^aVeZe`cd'

?_Sc`RU`fe]Z_V eYZdZdeYVT`_eVie W`ceYVX`]UV_ RXVW`cRceR_U UVdZX_VUfTReZ`_eYRe
8ZTYRcUZUV_eZWZVU'JYZdT`_eVie `WTYR_XVYRd]VURceR_U UVdZX_YZXYVcVUfTReZ`_Wc`^
aVcZaYVcR]d^R]] dTR]VRTeZgZej%TReVcZ_Xe` R dVaRcReZdedefUV_eT`^^f_Zej hY` h`f]U
TYRcRTeVcZdVeYV^dV]gVdRd`fedZUVcd̀ c VUfTReZ`_R]̂ ZdWZedhY` W`f_U eYVWcVV&W]`hZ_X%

]RcXV]jR_RcTYZTTf]efcV `WR_ RcedTY``] V_gZc`_^V_e hZeYWZ_VRceReZedTV_ecV%R _RefcR]
R_Udfaa`ceZgVV_gZc`_^V_e Z_hYZTYe` Xc`h%e` R T`_eVie `W^Rdd YZXYVcVUfTReZ`_`W
]RcXV%cVd`fcTV Z_eV_dZgV%eVTY_`]`XZTR]]jd`aYZdeZTReVUf_ZgVcdZejWRTf]eZVd`WRceR_U
UVdZX_%hYVcV R XcVRe]jViaR_UVU UVdZX_ac`gZdZ`__`h acVU`^Z_ReVdR_UWZ_VRceZd_`
]`_XVc ReeYVRaVi `WeYVaR_eYV`_' JYV TYR]]V_XVdW`ceYVUV]ZgVcj̀WeYVRceR_UUVdZX_
UZdTZa]Z_VdZ_eYZdT`_eVie RcV_f^Vc`fd R_U T`^a]Vi Sfe eYVTYR]]V_XVde` ]VRUVcdYZa
R_U ^R_RXV^V_e `WeYVdVUZdTZa]Z_VdZ_eYZd_Vh T`_eVie RcVaRceZTf]RcR_U UVcZgVWc`^

eYVdfTTVddeYReeYVdVTe`cYRdV_[`jVU'

HVWVcV_TVZ__f^Vc`fd X`gVc_^V_e cVa`cedTR_ SVW`f_U W`ceYV_VVUW`cZ^ac`gVU
^R_RXV^V_e R_U ]VRUVcdYZàWeYVUVdZX_ac`TVddR_U ZedZ_eVcWRTVhZeYSfdZ_Vdd
T`^^f_ZeZVd fdZ_X UVdZX_%R]`_XdZUVeYVcVbfZcV^V_eW`cRceZdede` ]VRUR_U ^R_RXV eYV
Z_eVcWRTV`WRceZdeZTacRTeZTVhZeYT`^^f_ZeZVd R_URXV_TZVdhYZTYT`^^ZddZ`_ eYVZc
RTeZgZej'>`hVgVc%gVcj ]Zee]VYRdSVV_hcZeeV_RS`fe eYV_VVUW`ceYVUVgV]`a^V_e `WeYV
]VRUVcdYZaR_U ^R_RXV^V_e d\Z]]d`WeY`dV _`h YVRUZ_XeYVVUfTReZ`_R]ac`gZdZ`_W`c
RceR_U UVdZX_'IZc CZTYRV]8ZTYRcUR_U`eYVcdYRgVZ_UZTReVUeYRe]VRUVcdYZaR_U

^R_RXV^V_e Z_eYVdVTe`cZddYR]]`h R_UeYVcVZdZ_dfWWZTZV_eW`c^R] UVgV]`a^V_e W`c
eY`dV hY` hZdYe` afcdfV eYVZcRTRUV^ZTTRcVVcZ_eYZdUZcVTeZ`_'JYZdZdac`SRS]j ecfV W`c
eYVhY`]V `WYZXYVcVUfTReZ`_%Sfe ZdaRceZTf]Rc]jdeRc\Z_R dVTe`chYVcV ac`WVddZ`_R]
UVgV]`a^V_e YRdR]hRjd SVV_dVV_RddfS[VTedaVTZWZTR_U acRTeZTVcV]ReVUR_UhYVcV R

]RcXVac`a`ceZ`_ `WRTRUV^ZTdeRWWacVWVcR_ Rdd`TZReV̀c aRce&eZ^VcV]ReZ`_dYZahZeYeYV
RTRUV^j'

JYV *20) 9`]UdecVR^ HVa`cedRjd _`eYZ_X`WeYV_VVUW`cUVgV]`a^V_e Z_eYZdRcVR'?e

Z^a]ZTZe]jRddf^Vd eYReeYVRceZdeeVRTYVĉRj _VVUaVURX`XZTRddZdeR_TVeYc`fXY
ReeV_UR_TVRedY`ce T`fcdVd%e` Z^ac`gV eYVZceVRTYZ_Xd\Z]]d%Sfe `WWVcd_`
cVT`^^V_UReZ`_d W`ceYVUVgV]`a^V_e `WeYVWfefcV]VRUVcd'JYV Rddf^aeZ`_ ZdeYReeYV
UVUZTReVURceZde%`c ^`cV cRcV]j%UVdZX_acRTeZeZ`_Vc%hZeYR ]`gV `WdfS[VTeR_U
T`^^Ze^V_e e` eYVgR]fV `WVUfTReZ`_eYc`fXY RceRdZ_ecZ_dZTR]]jX``U% ZdR]]eYReZd

cVbfZcVU'7e eYReeZ^V eYZdhRd ac`SRS]j ecfV R_UeYVcVYRgVTVceRZ_]jSVV_d`^V gVcj
TYRcZd^ReZTVUfTReZ`_R]]jR_URceZdeZTR]]jd`aYZdeZTReVUVTTV_ecZTR_U Z__`gReZgVRcedTY``]
acZ_TZaR]dZ_eYVYZde`cj`WeYV8cZeZdYRcedTY``]d' 7]] eY`dV TYRcRTeVcZdeZTdRcVZ^a`ceR_e
R_UdY`f]U T`_eZ_fV e` SVgR]fVU Sfe _`h R Sc`RUVccR_XV`WYZXY]VgV]]VRUVcdYZad\Z]]d
RcVcVbfZcVU'JYV VUfTReZ`_R]ac`TVddeYReRceR_UUVdZX_V^ScRTVdWc`^ hYZTY`fc
]VRUVcdRcVUcRh_%R]`_XdZUVeYVT`ca`cReV V_gZc`_^V_e `WR ^`UVc_ f_ZgVcdZej%TcVReVd
aRceZTf]RceV_dZ`_dW`chYZTY ]VRUVcd_VVUe` SVhV]] acVaRcVUR_UV_RS]VU'?eZd_`

]`_XVc dfWWZTZV_eW`cdecV_XeỲWTYRcRTeVcR_U Z_UZgZUfR]hZ]]%T`fa]VU hZeYaRddZ`_R_U
SV]ZVWZ_eYVgR]fV `W`fc dfS[VTed%e` SVeYV`_]j ReecZSfeVdeYReR ]VRUVcR_U ^R_RXVc
YRde` UVa]`j'

)- BVRUVcdYZaW`cRceR_UUVdZX_YZXYVcVUfTReZ`_
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=``U UVaRce^V_edRcVeYV^RZ_ ecRZ_Z_XXc`f_U W`cj`f_X RTRUV^ZTd%VdeRS]ZdYZ_X
T`UVd `WRTRUV^ZTSVYRgZ`fc%RTTf]efcReZ_XeYV^ Z_e`hYRe T`_deZefeVdX``U
aVcW`c^R_TV%ac`gZUZ_XeYV^ hZeYeYVac`WVddZ`_R]VbfZa^V_e e` dfTTVVUZ_R_

RTRUV^ZTTRcVVc%R_UXZgZ_XeYV^ R_ ZUV_eZej%hYZTYV_dfcVdeYReeYVj ^R\V eYVZĉRc\
Z_eYVhZUVch`c]U `WdTY`]RcdZ_eYVZcWZV]U'

JYV UVaRce^V_ea]Rjd R gZeR]c`]V Z_dfdeRZ_Z_XZ_deZefeZ`_R]RTRUV^ZTdfTTVddSVTRfdVZe
ac`gZUVdeYV_fcdVcj W`cRTRUV^ZTeR]V_eR_U TcVReVdeYV_Vie XV_VcReZ`_̀WRTRUV^ZT
]VRUVcdSj _fcefcZ_X eYVZcVRc]j RTRUV^ZTdfTTVddVd#IYRee`T\%+)),$'

MZeYZ_eYVT`_eVie `WeYVZ_TcVRdZ_XZ_eVc_ReZ`_R]ZdReZ`_`WYZXYVcVUfTReZ`_%̀fc TfccV_e
defUV_edRcVeYVa`eV_eZR]]VRUVcdW`ceYVWfefcV' JYVcVZdR _VVUe` UVgV]`a WfefcV
RTRUV^ZT]VRUVcd%V_T`fcRXVU Z_e`a`dZeZ`_d̀ Wa`hVc R_U Z_W]fV_TVeYReRcV
cVacVdV_eReZgV`Wd`TZVejRdR hY`]V R_URS]Ve` Z_W]fV_TVUVTZdZ`_̂R\Z_X hZeYZ_̀ fc
f_ZgVcdZeZVdW`ceYVSV_VWZe`We`^`cc`h"d defUV_ed':VdaZeVeYVcVTV_eViaR_dZ`_ Z_
YZXYVcVUfTReZ`_R_UR_ Z_TcVRdVZ_eYVY`^V R_U`gVcdVRddefUV_ea`af]ReZ`_%eYVcV
RcV^Rc\VU gRcZR_TVdSVehVV_eYVUZWWVcV_ed`TZR]Xc`fad R_UdfS[VTeddefUZVU'FV`a]V
Wc`^ ]`hVc d`TZR]T]RddVdR_U VeY_ZT̂Z_`cZeZVdRcV_`e V_eVcZ_XYZXYVcVUfTReZ`_Z_

dZX_ZWZTR_e_f^SVcd' I`TZR] SRccZVcdcV]ReZ_Xe` T]Rdd%VeY_ZTZejR_UXV_UVcac`YZSZe
aRceZTZaReZ`_Z_VUfTReZ`_R_UeYVcVW`cVWc`^ RTYZVgZ_XVUfTReZ`_R]dfTTVdd%eYZd
acVgV_edaV`a]V Wc`^ d`^V d`TZR]Xc`fad V_eVcZ_XeVRTYZ_XRdR ac`WVddZ`_R_UeYVcVW`cV
T`_ecZSfeZ_Xe` eYVRTRUV^ZTUVTZdZ`_&^R\Z_XR_U Z_deZefeZ`_R]X`gVc_R_TV`W`fc

f_ZgVcdZeZVd'

MZUV_Z_XaRceZTZaReZ`_Z_YZXYVcVUfTReZ`_ZdTcZeZTR]d` eYRehV TR_ cVTcfZeRTRUV^ZT
deRWWcVacVdV_eReZgV`Wd`TZVejXV_VcR]]jhY` TR_eYV_SV Z_g`]gVUZ_eYVUVgV]`a^V_e `W
eYVTfccZTf]f^% eVRTYZ_XR_U ]VRc_Z_XR_U cVdVRcTYdecReVXZVd`W`fc f_ZgVcdZeZVd'
MZUV_Z_XaRceZTZaReZ`_cV^RZ_dYZXỲ_ eYVX`gVc_^V_e RXV_URR_U Zd]Z\V]j e` SV R
acZ`cZejW`ceYV_Vh :VaRce^V_e W`c?__`gReZ`_%K_ZgVcdZeZVdR_U I\Z]]d #:?KI$ R_U _Vh
XfZUR_TVWc`^ >ZXYVc;UfTReZ`_ <f_UZ_X 9`f_TZ] W`c;_X]R_U #>;<9;$ cVbfZcVd
f_ZgVcdZeZVde` UVgV]`a `fecVRTY decReVXZVdhYZTY acZ`cZeZdVj`f_X aV`a]V Wc`^

 '20071-6-)5 '744)16/: 71()4"4)34)5)16)( -1 ,-+,)4 )(7'%6-21 #

MYZ]dedV_Z`c̀ cXR_ZdReZ`_R]]VRUVcdYZaZdf_UVcde``U eYc`fXY`fe Z_deZefeZ`_d%eYVcVZdR
_VVUW`cR ^`UV] `W"UZdecZSfeVU]VRUVcdYZa"#CZUU]VYfcdeR_U AV__ZV%*220$'

7d eYVc`]V `WeYVRTRUV^ZTZ_R ^`UVc_ f_ZgVcdZejdYZWedWc`^ eYRèWeYVZ_UZgZUfR]`c

eVR^ V_XRXVUZ_eYVRUgR_TV^V_è WeYVdfS[VTee` R a`dZeZ`_hYZTY ZdZ_TcVRdZ_X]j
W`TfdVUe`hRcUd eYV_VVUd`WdefUV_ed%Wf_UZ_XS`UZVdR_U deR\VY`]UVcd%
RT\_`h]VUXZ_X R_U _fcefcZ_X "UZdecZSfeVU]VRUVcdYZa"ZdR ^VR_d `WUVgV]`aZ_XWfefcV
]VRUVcdWc`^ hZeYZ_T`fcdV eVR^d hYVcV ]VRUVcdYZad\Z]]dRcVZ_ZeZR]]jRT\_`h]VUXVU Z_
c`]Vd dfTY Rd^`Uf]V ]VRUVc̀c jVRc efe`c' ":ZdecZSfeVU]VRUVcdYZa"cVbfZcVdeYV

UVgV]`a^V_e `W_Vh d\Z]]dcVT`X_ZdVUR_U _fcefcVU VRc]j Z_R_ RTRUV^ZTTRcVVc%
UVgV]`aVUReZ_UfTeZ`_%R_Udfaa`ceVU eYc`fXY ^V_e`cZ_X' ;Rc]j TRcVVcRTRUV^ZTdhZ]]

SV SVeeVcdVcgVUSj R T]VRcVcf_UVcdeR_UZ_X̀WeYV_VVUd`WT]ZV_eXc`fad R_UeYV

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;GL;:H98G?CB ).



7>; FEH:;BG;JD;E?;B9; ?B8EG8B: :;F?=B >?=>;E;:H98G?CB/:E?I;EF <CE9>8B=;

SR]R_TVcVbfZcVUSVehVV_eVRTYZ_X%cVdVRcTYR_URU^Z_ZdecReZ`_'

"?eYZ_\ ^V_e`cZ_X ZdZ^a`ceR_e' MV RcV _`e aRceZTf]Rc]j X``U Z_eVc^d `W
V_RS]Z_X aV`a]V e` f_UVcdeR_U eYV e``]d eYReRcV_VVUVU Z_VUfTReZ`_R]
^R_RXV^V_e & hV YRgV R ]`e `W ]VRUVcdR_U ^R_RXVcd hY` YRgV[fde WR]]V_Z_e`

]VRUVcdYZac`]Vd"'

JYV dV_Z`c]VRUVcdZ_eYVdefUj R]]WV]eeYReeYVj YRUac`XcVddVUhZeY]Zee]VW`c^R] ecRZ_Z_X

R_UR]^`de hZeY`fe ViTVaeZ`_ YRUhZdYVUW`cd`^V Z_eVcgV_eZ`_VRc]j Z_eYVZcTRcVVcd'
C`de dRZUeYReeYVj _VVUVUR_ Z_UfTeZ`_R_Uh`f]U YRgVSV_VWZeVUWc`^ ^V_e`cZ_X%
T`RTYZ_X%R_UecRZ_Z_X'CR_j VRc]j TRcVVcRceR_U UVdZX_RTRUV^ZTddVV\ aRce&eZ^V
eVRTYZ_X̀c eVTY_ZTZR_c`]Vd Z_YZXYVcVUfTReZ`_RdR cVXf]Rcd`fcTV `WZ_T`^V hYZ]de
^RZ_eRZ_Z_XeYVZc̀h_ acRTeZTV'JYV c`]V `WeYVacRTeZeZ`_VceVRTYVcZddeZ]]gR]fVU Z_Rce
R_UUVdZX_R_UTZeVUZ_ZedRSZ]Zeje` ^RZ_eRZ_TfccV_Tj hZeYZ_eYVTfccZTf]f^ R_Ue`

cVda`_U e` Z_Ufdecj_VVUd'

"?ecRZ_VUReRcedTY``]% hYVcV R T`^^`_ ViaVTeReZ`_ hRd e` eVRTYaRce&eZ^V'
* hR_eVU e` h`c\ aRce&eZ^Vd` eYRe?T`f]U UVgV]`a ^j `h_ h`c\ Z_ ^j defUZ`'
8VTRfdV aRce&eZ^VeVRTYZ_XhRd YRcUe` WZ_U* e``\ R [`S RdR eVTY_ZTZR_Z_eYV

WZcdeZ_deR_TV"%

"?hRd `WWVcVUR [`S U`Z_X R URj `c eh`"d eVRTYZ_X'?TR^V Z_Rd aRce&eZ^VeVRTYVc
R_U hRd R]d` R acRTeZeZ`_Vc'?ehRd gVcj _ZTVSVTRfdV ?hRd RS]V e` SV TVceRZ_

RS`fe YRgZ_XR cVXf]Rc Z_T`^V% dfTY Rd ZehRd ''' ?hRd RS]V e` ac`UfTV
T`]]VTeZ`_d R_U eYV_ X` `fe R_U dV]] eYV^% R_U R]d` U` d`^V eVRTYZ_X'JYV `_V
URj hV_e e` eh` URjd4eYV eh` URjd hV_e e` eYcVVURjd'%' "

JYV :VRcZ_X?_bfZcj Z_e` YZXYVcVUfTReZ`_cVT`^^V_UVU eYRe" ''' <FFDHMNDNONDIHMMCIOF?
D?@HNDAS<H? L@GIP@<FF=<LLD@LMQCD>CDHCD=DNL@>LODNG@HN<H? JLIBL@MMDIHAILJ<LND>OF<L
BLIOJM<H? GIHDNIL<H? JO=FDMCNC@DLJLIBL@MMNIQ<L?MBL@<N@L@KO<FDNSIA IJJILNOHDNS

AIL<FFBLIOJM!#:VRcZ_X%*220$'

JYV ]VXZd]ReZgVWcR^Vh`c\ W`ccRTZR]VbfR]Zej Z_eYVKA ZdeYVHRTVHV]ReZ`_d#7^V_U^V_e$
7Te +)))' 7_`eYVc dZX_ZWZTR_eaZVTV̀WcV]VgR_e]VXZd]ReZ`_ZdeYV;^a]`j^V_e ;bfR]Zej
#HV]ZXZ`_̀c 8V]ZVW$HVXf]ReZ`_dRdhV]] Rd`eYVc ;fc`aVR_ cRTVVbfR]Zej ]Rhd' JYV

9`^^ZddZ`_ W`cHRTZR];bfR]Zej YRdR]d` afS]ZdYVUR _`_&deRefe`cj T`UV `WacRTeZTV'
>;<9;"d deRefe`cj UfeZVde` ac`^`eV VbfR]Zej Z_UZdRSZ]ZejR_U XV_UVcRcVeYV:ZdRSZ]Zej
:ZdTcZ^Z_ReZ`_7Te +)). R_UeYV;bfR]Zej 7Te +))/' 9fccV_e]j%JYV HRTVHV]ReZ`_d
#7^V_U^V_e$ 7Te +))) cVbfZcVdYZXYVcVUfTReZ`_Z_deZefeZ`_de` ^`_Ze`c deRWWVbfR]
`aa`cef_ZeZVd`_ eYVXc`f_Ud `WcRTVR_UeYV9`^^ZddZ`_ W`c;bfR]Zej R_U >f^R_
HZXYedcVbfZcVdWfceYVcdeRWẀ̂_Ze`cZ_X hZeYZ_̀eYVc UZgVcdZejdecR_Ud'JYVcVRcVR
_f^SVc `W`cXR_ZdReZ`_deYReh`c\ ReR _ReZ`_R]]VgV]e` ac`^`eV VbfR]Zej' >;<9; hZeY

dfaa`ce Wc`^ eYV;bfR]Zej 9YR]]V_XVK_Ze%;bfR] Eaa`cef_ZeZVd9`^^ZddZ`_% 7TeZ`_ `_
7TTVdd%eYV>ZXYVc;UfTReZ`_ 7TRUV^j R_UeYVBVRUVcdYZa<`f_UReZ`_%RZ^de` dfaa`ce
f_ZgVcdZeZVdSj UVgV]`aZ_XR UZgVcdVdeRWWR_UdefUV_eS`Uj R_U Z^ac`gZ_X V^a]`j^V_e

*% 4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB
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(
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7>; FGH:;BG;JD;E?;B9; ?B8EG8B: :;F?=B >?=>;E;:H98G?CB/:E?I;EF <CE9>8B=;

a`]ZTZVde` RddZdeYZXYVcVUfTReZ`_Z_dZefeZ`_de` TcVReVWfefcV]VRUVcdWc`^ ^Z_`cZej
VeY_ZTXc`fad' 7]eY`fXY d`^V ac`XcVddYRdSVV_ ^RUV `_ XV_UVcVbfR]ZejhZeYZ_eYV
dVTe`ceYZdZd_`e eYVTRdVW`ccRTZR]VbfR]Zej' JYV aVcTV_eRXV̀WR]] Y`^V VeY_ZT̂Z_`cZej

defUV_edZd_`e cVW]VTeVUZ_eYVT`^a`dZeZ`_ `WeVRTYZ_XdeRWWR_UeY`dV Z_dV_Z`c
RU^Z_ZdecReZgVa`dZeZ`_dR_UeYVcVZdR _VVUe` T]`dV eYVXRa'

JYVcVZdR_ ViaVTeReZ`_eYReRTRUV^ZTdeRWWhZ]] Y`]U YZXYVca`deXcRUfReVbfR]ZWZTReZ`_d'

JYV +))1 cVdVRcTYRddVdd^V_eViVcTZdVhZ]] Z^aRTe`_ eYVcVdVRcTYac`WZ]VR_UeYVcVW`cV
TRcVVc̀aa`cef_ZeZVd`WZ_UZgZUfR]^V^SVcd `WRTRUV^ZTdeRWW'JYVcVZdR _VVUe`

TYR]]V_XVdeVcV`ejaVdRS`fe hY` defUZVdRceR_U UVdZX_'JYV ]RT\ `WUZgVcdZejZ_eYV
TfccZTf]f^ ZdaRceZTf]Rc]jZ^a`ceR_e SVTRfdV`WeYVdZX_ZWZTR_TV`WeYVTcVReZgVZ_UfdecZVd
e` eYVVT`_`^j' K_ZgVcdZeZVdhZ]] _VVUe` U` ^`cV eYR_T`^a]j hZeY]VXZd]ReZ`_'JYV
cVda`_dZSZ]ZejW`cZ^ac`gZ_X VbfR] `aa`cef_ZeZVd]ZVdhZeY Z_UZgZUfR]Z_deZefeZ`_dh`c\Z_X
hZeYeYVWf_UZ_XT`f_TZ]d R_U _ReZ`_R]RXV_TZVde` ^R\V ac`XcVdd`_ ZddfVd̀ W
f_UVc&cVacVdV_eReZ`_Z_eYVh`c\W`cTV'

JYV +)).()/ >ZXYVc;UfTReZ`_ IeReZdeZTd7XV_Tj #>;I7$ UReRZ_UZTReVdeYReR]eY`fXY
,/'/! `WWf]]&eZ^VRTRUV^ZTdeRWWRcVWV^R]V%eYVaVcTV_eRXV̀WWV^R]VdeRWWZ_^`cV
dV_Z`cc`]Vd UVTcVRdVde` ,*! `WdV_Z`c]VTefcVcdR_U cVdVRcTYVcd%R_U */'.! `W
ac`WVdd`cd'DZ_Vej`_V aVc TV_e`W Wf]]&eZ^VRTRUV^ZTdeRWWUVT]RcVUeYVZcVeY_ZTZej%R_U
`WeY`dV **'.! Wf]]&eZ^VRTRUV^ZTdeRWWhVcV Wc`^ R_ VeY_ZT̂Z_`cZej' JYV aVcTV_eRXV̀W
VeY_ZT̂Z_`cZej deRWWZ_dV_Z`cc`]Vd R]d` UVTcVRdVde` ,)'1! dV_Z`c]VTefcVcdR_U
cVdVRcTYVcd%R_U */'.! `Wac`WVdd`cd'

JYV TRdVdefUZVdcVgVR]VUVgZUV_TVeYReeYVReeZefUV̀WdV_Z`c^R_RXVcde` _Vh R_U
j`f_XVc deRWWZdR TcfTZR]WRTe`cZ_eYV\Vj UVTZdZ`_RS`fe hYVeYVce` XVeZ_g`]gVUZ_
]VRUVcdYZaR_U ^R_RXV^V_e `c e` deRjhZeYeYVdRWVc̀aeZ`_ `WcV^RZ_Z_XZ_R eVRTYZ_X
eVR^ ]VUSj d`^V`_V V]dV'IVgVcR]`WeY`dV Z_eVcgZVhVUXRgVViR^a]Vd `W^`cV dV_Z`c
^R_RXVcd"eR]V_eda`eeZ_X"a`ddZS]V]VRUVcdR_UV_T`fcRXZ_XeYV^ e` ^`gV W`chRcU'

97I; IJK:N "?hRd ZUV_eZWZVUbfZeV VRc]j `_ Sj eYV YVRU`W UVaRce^V_e%R_U dfSdVbfV_e]j R

+ _Vh UVR_ `WdTY``]% Rdd`^VS`Uj hY` hRd Z_eVcVdeVUZ_ ^`gZ_X eYZ_Xd`_% R_U
hRd ^RUV T`fcdV ]VRUVcW`ceYV _Vh WZ_VRceT`fcdV'"

>`hVgVc%`eYVc Z_eVcgZVhVVdUVdTcZSVUS]`T\d ReeYZdVRc]j deRXV%hYZTYhVcV `WeV_̀ _]j
`gVcT`^V Sj ^`gZ_X Z_deZefeZ`_d'

97I; IJK:N "NVd%& eYZ_\ eYVcVhVcV SRccZVcd'?YRU R ac`W`f_U dV_dV Z_`_V Z_deZefeZ`_eYRe
( h`^V_ UZU_`e ac`XcVdd' * eYZ_\ Ze"dgVcj UZWWZTf]ee` afe j`fc WZ_XVc̀_ Ze%Sfe R

dV_dVeYRej`f XVe T]`dV e` d`^VeYZ_X R_U eYV_ d`^VS`Uj h`f]U f_UVc^Z_V
j`f'

7XRZ_ ReR_`eYVc a`Z_e%hYV_ eYVj hVcV ]``\Z_X ReeYV R__fR]% cVhRcU cVgZVh
R_U eYVj dfXXVdeVU eYReR ^R]V T`]]VRXfV YRU R_ faXcRUV W`c U`Z_X hYRe * YRU
SVV_ U`Z_X W`ceYV ]RdeeYVV jVRcd R_U _`&`_V YRU VgVc da`\V_ e` ^V RS`fe R_
Z_TcV^V_e cVhRcU'

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB *&





7>; FGH:;BG;JD;E?;B9; ?B8EG8B: :;F?=B >?=>;E;:H98G?CB/:E?I;EF <CE9>8B=;

JYV ac`TVdd`WSVT`^Z_X R ]VRUVcR_U ZedZUV_eZejYRdSVV_R TcfTZR]UVgV]`a^V_e Z_
YZXYVcVUfTReZ`_`gVc eYV]RdeWVhjVRcd%hYV_ eYVW`c^Vc 9YR_TV]]`c `WeYV;iTYVbfVc%
=`cU`_ 8c`h_ hRd `aV_]j TcZeZTR]`WYZXYVcVUfTReZ`_]VRUVcdYZaR_U ]VUe` eYV

W`c^ReZ`_`WeYVBVRUVcdYZa<`f_UReZ`_ W`c>ZXYVc;UfTReZ`_' 7UUVUe` eYZdYV
T`^^ZddZ`_VU eYV9`i cVa`ce`_ eYVTcVReZgVZ_UfdecZVd#9`i% +)).$ hYZTYXRgVR

^fTY&_VVUVU Z^aVefd e` afe ]VRUVcdYZàWTcVReZgVVUfTReZ`_Z_e`eYVYVRcèWeYV
YZXYVcVUfTReZ`_RXV_UR':VgV]`aZ_X ]VRUVcdYZad\Z]]dZ_eYVTfccV_eV_gZc`_^V_e Zd
a`ddZS]j ^`cV RTTVaeRS]VeYR_ZehRd Z_eYVaRdeRdeYVTRdVdefUZVdUV^`_decReV'JYV
Xc`hZ_X _VVUW`cUVdZX_VUfTReZ`_YRd_`e UZ^Z_ZdYVUdZ_TVeYV^f_ZTZaR] RceT`]]VXVd
hVcV WZcdeZ_ec`UfTVUZ_eYVLZTe`cZR_VcR%R_URdR T`_dVbfV_TV eYVcVZdR Xc`hZ_X d\Z]]

dVeV^VcXZ_XW`c]VRUVcdYZaUVgV]`a^V_e'

97I; IJK:N "?_`h SVTR^V ^`cV Z_eVcVdeVUZ_eYV `cXR_ZdReZ`_ `WeYV TfccZTf]f^4 eYV
* ^R_RXV^V_e `W aV`a]V% ^R\Z_X eYV SVde`WeYV ]Z^ZeVUcVd`fcTVd eYRehVcV

RgRZ]RS]V'?cVR]ZdVUeYRe* _VVUVU e` \_`h RS`fe `eYVc eYZ_Xd%R_U ReeYRea`Z_e
^j acRTeZTVdeRceVUe` dfWWVcSVTRfdV * UZU_`e \_`h V_`fXY e` U` eYV [`S'"

JYV ac`TVdd`WSVT`^Z_X R ]VRUVcZdWf]]`WXc`hZ_X aRZ_dRdeYVS`f_URcZVd^`gV R_U
TYR_XVR_UViaVcZV_TVSVT`^Vd R_ VddV_eZR]aRcè WUVgV]`a^V_e' ?_deZefeZ`_dT`_dTZ`fd
`WeYZd_VVUYRgVafe ^`cV ^R_RXV^V_e R_U ]VRUVcdYZaecRZ_Z_XZ_a]RTVW`c_Vh]j
Raa`Z_eVUdeRWWZ_a`dZeZ`_dcVXRcU]Vdd̀WeYVc`]V eYVj a]RjRd ZeZd_`h hZUV]j
f_UVcde``U eYRe /)%()45,-3126.756,%33)15 %66,) 623!&76-5-16)+4%/626,) 9,2/)
24+%1-5%6-21%1(34%'6-5)(%6R 8%4-)6:2* /)8)/5 #;]gZUXV%+)).$'

7ce R_UUVdZX_acRTeZeZ`_VcdZ_VUfTReZ`_Y`hVgVc%dVV^ e` RURaee` eYVTYR_XVdR_U
cVR]ZdReZ`_eYReZ^aRTeZda`ddZS]VSj UcRhZ_X`_ R cR_XV`Wd\Z]]dUVgV]`aVUhZeYZ_eYV
UZdTZa]Z_V'7 XV_VcR]TcZeZTZd^`WYZXYVcVUfTReZ`_^R_RXV^V_e R_U ZedUZWWVcV_TVhZeY
eYVYZXY]ja`]ZdYVUacZgReVdVTe`cZdeYReZeZd̀ WeV_cVXRcUVURd"f_eZUj" #;]gZUXV%+)).$
hZeYe`` ^R_j dV]ŴR_RXVU ac`WVddZ`_R]RTRUV^ZTdhY` YRgV]Zee]VcVXRcUW`ceYVdV_dV
`Wf_Zej R_U`cXR_ZdReZ`_RdZeYRd]Zee]Ve` U` hZeYeYV^ aVcd`_R]]j' ?eZdac`SRS]j R cVR]

decV_XeYeYReTYRcRTeVcZdeZTd`WRceR_U UVdZX_VUfTRe`cdWZehV]] Z_R djdeV^ eYRecV]ZVd̀_
aV`a]V SVZ_XRS]Ve` T`_deR_e]j V^ScRTVTYR_XV%Z_deRSZ]ZejR_UR^SZXfZej'

97I; IJK:N

*
"?YRgV SVV_ RS]V e` cVT`X_ZdVeYV TYR_XVdeYReYRgV RWWVTeVU^V Z_ cV]ReZ`_e`
eYV c`]Vd ?YRgVeR\V_ `_' ?YRgV ]`gVU ZeR]] cVR]]j%Ze"dX`e YRcUVcR_U YRcUVcR_U
?eYZ_\ ZeZdeYV cVda`_dZSZ]ZejeYRe^R\Vd ZeYRcU'"

7 ^R[`c cVR]ZdReZ`_hYV_ V_eVcZ_XR ]VRUVcdYZac`]V ZdeYVa`hVc `WeYV`cXR_ZdReZ`_R]
Tf]efcV R_UeYVZ^aRTeeYZdYRd`_ R_ Z_UZgZUfR]"dRSZ]Zeje` ^R_RXV TYR_XV'CR\Z_X
TYR_XVd_`h SVT`^Vd R T`^a]Vi ZddfVhZeY`WeV_R dVe`WT`_W]ZTeZ_XacZ`cZeZVd'7 dVè W

UZdTZa]Z_VTf]efcVd Z_RceR_UUVdZX_R_UhZeYZ_eYVZ_deZefeZ`_ZedV]WcVWVcde` eYVTf]efcR]
hVS Z_hYZTY^R_RXVcd`aVcReV#@`Y_d`_R_U ITY`]Vd%*220$' IecReVXZTUVTZdZ`_̂R\Z_X
SVT`^Vd ^`cV UZWWZTf]ee` Z^a]V^V_e RdcVda`_UZ_Xe` UZWWVcV_eTf]efcVd hZeYZ_R_U
eYc`fXY eYVZ_deZefeZ`_TR_ YRgVR dZX_ZWZTR_eZ^aRTe`_ eYVXc`hZ_X ]VRUVcR_UeYVZc
RSZ]Zeje` RURaee` TYR_XVR_UeYVcVR]ZdReZ`_eYReeYVVieVc_R]h`c]U Zd]``\Z_X RehYRe

j`f U`'

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB *(





7>; FGH:;BG;JD;E?;B9; ?B8EG8B: :;F?=B >?=>;E;:H98G?CB/:E?I;EF <CE9>8B=;

JYVdVReecZSfeVd]VRUe` R T]VRcTRcVVcecR[VTe`cjR_UeYVRSZ]Zeje` SV cVda`_dZS]VW`c
TYR_XVR_Ue` ^R_RXV `fc `h_ UVdeZ_ZVde` Z^ac`gV eYVRTRUV^ZTViTV]]V_TVR_U
defUV_eViaVcZV_TV_VTVddRcjW`ce`URj"d d`TZVej'

97I; IJK:N JYV gZdZ`_V^S`UZVU R Uj_R^ZT V_VcXVeZTW`c^ `W VUfTReZ`_ eYReafe eYV
' defUV_e Re ZedgVcj TV_ecVR_U gR]fVU ]VRc_Z_XeYc`fXY U`Z_X R_U ^R\Z_X'"

?_eVcVdeZ_X]jWVh`W`fc TRdVdefUZVdYRUR^SZeZ`_de` SVeYVWZcdegZTV&TYR_TV]]`cWc`^ R_
RceR_UUVdZX_UZdTZa]Z_V'7d eYVZ^aRTe`W]VRUVcdYZaZ_Z_deZefeZ`_dZdTYR_XZ_XeYV
_RefcV`WeYVe`a [`Sd TYR_XV%Sfe eYVcVZdXcVRedT`aV W`ceYVecRZed`WV_ecVacV_VfcdYZa
R_UTcVReZgZejW`c^Z_XeYVSRdZdW`cdec`_X ]VRUVcdYZaReeYVe`a' >`hVgVc%eYVcVZdT]VRc]j
R _VVUe` SV ^`cV Via]ZTZeRdeYVdfS[VTeXc`hd Z_Z^a`ceR_TVRXRZ_dèeYVc dVTe`c
UZdTZa]Z_Vd'

97I; IJK:N "N`fc RTeZ`_dTR_ RTefR]]j RWWVTeR ]`e `W aV`a]V' ?eYZ_\ eYReVgVcjS`Uj Z_ R
* dV_Z`c a`dZeZ`_ hZeYZ_ R_ Z_deZefeZ`_YRde` eYZ_\ gVcj TRcVWf]]j%_`e SV cZd\

RUgVcdV%Sfe j`f U` YRgVe` eYZ_\%j`f U` YRgVe` \_`h hYRe ZdX`Z_X `_% R_U
j`f U` YRgVe` SV Z_W`c^VU _`e `_]j RS`fe j`fc `h_ Z^^VUZReV [`S% Sfe
Z_W`c^VU RS`fe eYV SZXXVcaZTefcV e``' N`f _VVU e` \_`h RS`fe Z_ZeZReZgVdeYRe
hZ]] TYR_XV `fc Z_UfdecZVd%R_U eYV Z_ZeZReZgVdeYRehZ]] TYR_XV eYV hRj Z_hYZTY
hV h`c\ hZeYZ_ f_ZgVcdZeZVd'"

5@;!B@=<

JYV eVc^ "^ZU&]ZWV"YRdSVV_RU`aeVUe` UVdTcZSVR TRcVVcdeRXVTYRcRTeVcZdVUZ_R
_f^SVc `WUZWWVcV_ehRjd%Sc`RU]j daVR\Z_XeYZdZdeYVa`Z_e Z_R_ RTRUV^ZTTRcVVc
Z_g`]gZ_Xac`XcVddZ`_SVj`_U eYVc`]V `WT`fcdV efe`c `c ac`XcR^^V ]VRUVc'?_eVc^d `W

R_ RTRUV^ZT̂R_RXV^V_e c`feV%eYZddeRXVZdZUV_eZWZRS]VSj eZe]VddfTY RdYVRÙ W
ac`XcR^^Vd% YVRÙ WUVaRce^V_eR_URdd`TZReVUVR_%R]eY`fXY eYVdVeZe]VdRcV_`e
ViT]fdZgV' C`cV cVTV_e]j%Z_RceR_U UVdZX_̀aa`cef_ZeZVde` ac`XcVdde` hYRe hV UVdTcZSV
RdR "^ZU&]ZWV"TRcVVcdeRXV_`h ViZdeeYc`fXY `eYVc c`feVd W`cdeRWWhZeYdaVTZWZT
ViaVceZdV%W`cViR^a]V% cVdVRcTỲc \_`h]VUXV ecR_dWVc'

7]eY`fXY eYZdUVWZ_ZeZ`_Zd_`e acVTZdVR_UWZ_ZeVZeaRcR]]V]deYRèWeYV"^ZUU]V^R_RXVc"
Z_YZXYVcVUfTReZ`_#>R_UT`T\ R_U >V]]RhV]]%+)),% 9]VXX R_U CT7f]Vj% +)).$ R_UeYV
Rddf^aeZ`_d R_U aVcTVaeZ`_dRS`fe "^ZU&]ZWV"ZUV_eZWZVUWc`^ `fc UZdTfddZ`_dR_UeYV
TRdVdefUZVdVgZUV_TVeYZd'

E_V `WeYVaVcTVaeZ`_dRS`fe ^`gZ_X e` "^ZU&]ZWV"ZdeYReZeZ_VgZeRS]ĵVR_d R_
Z_TcVRdZ_XUZdRdd`TZReZ`_Wc`^ eYVdfS[VTe4Z^^VcdZ`_ `_ R URZ]jSRdZdSVT`^Vd
Z^a`ddZS]VR_UeYV"^ZU&]ZWVc"YRde` ]VRc_e` "]VeX`"' <`c deRWWZ_g`]gVUZ_TcVReZgV
acRTeZTVeYZdTR_SVR eV_dZ`_R_U a`eV_eZR]UVeVccV_ee` eR\Z_XeYZd_Vie "TRcVVcdeVa"'

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB **





7>; FGH:;BG;JD;E?;B9; ?B8EG8B: :;F?=B >?=>;E;:H98G?CB/:E?I;EF <CE9>8B=;

8VZ_XR]]`hVU e` "U` eYV[`S" R_UWVV]Z_XV^a`hVcVU ZdReYcVRUeYc`fXY`fe eYVTRdV
defUZVd'JYc`fXY eYZd"^ZU&]ZWVcd"RaaVRce` XRZ_dReZdWRTeZ`_Wc`^ eYVZc_Vh%UV^R_UZ_X

c`]Vd' JYVcVZdcVT`X_ZeZ`_eYRê ZdeR\VdU` YRaaV_ R_UeYZdW`c^d R_ Z^a`ceR_e aRcè W
eYV]VRc_Z_Xac`TVdd'JYZdT`_TVae YRd^fTY Z_T`^^`_ hZeY "]VRc_Z_XSj U`Z_X" Rd
RceZTf]ReVUSj ITY`_% hYZTY ZdZ_ecZ_dZTe` RceR_UUVdZX_aVURX`Xj R_U ZdaVcYRad

VbfR]]j dZX_ZWZTR_eZ_UVgV]`aZ_X]VRUVcdYZaTRaRSZ]ZeZVd'JYV `SdVcgReZ`_YVcVZ_UZTReVd
eYZdZdWf_UR^V_eR]%VgV_ ^`cV Z^a`ceR_eeYR_eYV"dfaa`ceZgV"dV_Z`c^R_RXVc'

97I; IJK:N "?_ ^j _Vh [`S ?YRU ]`ed `WWcVVU`^ R_U cVda`_dZSZ]ZejR_U ?eYcZgVÙ _ Ze'?UZU
- d`^V Z_eVc_ReZ`_R]T`]]RS`cReZ`_ R_U cVTcfZe^V_e R_U d`^V V_XRXV^V_e hZeY

eYV TV_ecV'JYVcV hRd _` W`c^R] dfaa`ce R_U ?YRUeYV h`cde UVR_ ?VgVc
V_T`f_eVcVU"'

;_XRXV^V_e hZeYeYV"TV_ecV"ScZ_XdR_ Z_TcVRdZ_XRhRcV_Vdd̀WeYVZ_deZefeZ`_R]
T`_eVied hZeYZ_hYZTYRceR_U UVdZX_̀aVcReVd'?_RUUZeZ`_%eYVVieV_UVUcV^Ze`W
^ZU&]ZWVc`]Vd%V_XRXZ_XhZeYeYVhZUVcT`^^f_Zej% VieVc_R]RXV_TZVd%_ReZ`_R]R_U
Z_eVc_ReZ`_R]T`]]RS`cReZ`_UVgV]`ad R dec`_X dV_dV`WcVda`_dZSZ]Zej'

?eZdeYVSc`RUVccV^Ze`WeYVdVc`]Vd%hYZTY TR_ ^R\V eYZddeRXVZ_eVcVdeZ_XR_U
TYR]]V_XZ_X'<`c eYV_Vh ^ZU&]ZWVceYZdcRaZUZ_ec`UfTeZ`_e` eYVhZUVcT`_eVie ZdR deVVa

]VRc_Z_XTfcgV cVbfZcZ_X_Vh d\Z]]dR_UeYVRSZ]Zeje` RURaebfZT\]j' ?_RUUZeZ`_e` eYZd
Via`dfcV% eYV^ZU&]ZWVc`]V deZ]]Z_T]fUVdURj&e`&URj̀ aVcReZ`_R]RTeZgZej%bfR]Zej RddfcR_TV%
R_U Yf^R_ R_UWZ_R_TZR]cVd`fcTV ^R_RXV^V_e' ?_UZdTfddZ`_%eYVcVhRd

RT\_`h]VUXV^V_e `WeYVecR_dWVcRSZ]Zej`W"TcVReZgVd\Z]]d"%aRceZTf]Rc]j"TcVReZgVeYZ_\Z_X"
e` UZWWVcV_eT`_eVied%SVj`_U eYVUZdTZa]Z_VR_UdfS[VTe' 7cXfRS]j%ReeYZddeRXVeYZd
SVT`^Vd TcfTZR]e` S`eY [`S dReZdWRTeZ`_R_UdfcgZgR]'

97I; IJK:N "?]VRc_eR ]`e RS`fe Y`h e` SV R_ V_ecVacV_Vfc Wc`^ YZ^%Y`h e` ^R\V ^`_Vj
' W`cj`fc dTY``] R_U UVaRce^V_e d`^VeYZ_X eYRe?YRU_"e SVV_ RS]V e` U` Z_

PZ_deZefeZ`_7Q4eYVcVhRd_"e R_j ^`_Vj `c `aa`cef_Zej' 8fe PZ_deZefeZ`_8QYRd

`aa`cef_ZeZVd%R_U eYReZdaRce`W ^j acVdV_e[`S ?V_[`j% d` Z_`eYVc h`cUd SVZ_X
RS]V e` fdV ^j V_ecVacV_VfcdYZa YRdSVV_ d`^VeYZ_X eYReYRdSVV_ _RdTV_eWc`^

hRj SRT\ Z_ ^j TRcVVc3

<`c d`^V% eYZddeRXVZdeYVWZcde`aa`cef_Zej e` UVgV]`a Z_UZgZUfR]Z_eVcVdedR_U
UV^`_decReV]VRUVcdYZaZ_aRceZTf]RcRcVRd%dfTY Rd]VRc_Z_XR_UeVRTYZ_X%̂Rc\VeZ_X`c

Z_eVc_ReZ`_R]UVgV]`a^V_e' JYVdV`aa`cef_ZeZVdRcVV^a`hVcZ_X% T`fa]VU hZeYeYV
dfTTVddWf]RURaeReZ`_e` Z_TcVRdVUcVda`_dZSZ]ZejR_U f_UVcdeR_UZ_X̀WeYV"SZXXVc
aZTefcV"̂ Rj SV[fde eYV^`eZgReZ`_d`^V "^ZU&]ZWVcd"_VVUe` ac`XcVddeYVZcTRcVVcd
WfceYVc'<`c `eYVcdeYVcV̂ Rj _VVUe` SV R ]Zee]Vac`^aeZ_X'

97I; IJK:N

.
"Cj acVUVTVdd`c#RdUVR_$%hY` ?YRU R XcVReUVR] `W cVdaVTeW`c dRZUe` ^V  j`f

RcVX`Z_X e` YRgVe` eYZ_\ RS`fe hYRe j`f RcVX`Z_X e` ?I $ ?ehRd ]Z\V
d`^V`_V UcRXXZ_XR deZT\R]`_X R SZcUTRXVR_U ?eY`fXYe  U`_"e dRj eYRe?R^
Sfdj U`Z_X eYZd''' U`_"e dRj eYRe%U`_"e ^jeYVc ^V hZeY eYRe%?YRgV eYZ_Xde` U`
YVcV' "

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB *,
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"IZ_TV ?SVTR^V ac`&cVTe`c%?[`Z_VU eYV ac`&gZTV&TYR_TV]]`c_Veh`c\ R_U eYV >;7
ac`&gZTV&TYR_TV]]`cd_Veh`c\ R_U ?WZ_UeYRebfZeV Z_eVcVdeZ_X%daVR\Z_X e`

aV`a]V ReeYV dR^V ]VgV] Rd^V Sfe Z_`eYVc T`_eVied'"

M`c\Z_X ReR dV_Z`c]VgV]ZdZ_TcVRdZ_X]jUV^R_UZ_XeYVTRaRTZeje` h`c\ hZeYVieVc_R]

RXV_TZVd4TZejT`f_TZ]d%H:7d R_U Z_Ufdecj%S`eY Z_eVc^d `WRceR_UUVdZX_Z_ZeZReZgVd%Sfe
R]d` ^f]eZUZdTZa]Z_Rcjac`[VTedZ_dfTY RdRcVRdRdYVR]eYeVTY_`]`Xj UVdZX_%]ZWV]`_X
]VRc_Z_X_Veh`c\d `c TZgZTcVXV_VcReZ`_'7 ScVRUeỲWf_UVcdeR_UZ_XRTc`ddRceR_U
UVdZX_R_U SVj`_U%W`cZ_deR_TV%Z_e` SfZ]eV_gZc`_^V_e%T`^afeZ_X `c V_XZ_VVcZ_XZd
UV^R_UVU' ?_UZgZUfR]dReeYZd]VgV]_VVUe` SV T`_WZUV_eZ_T`^^f_ZTReZ_X eYVgZcefVd̀W
RceR_UUVdZX_e` T`]]VRXfVd Wc`^ `eYVc SRT\Xc`f_Ud S`eY hZeYZ_R_U SVj`_U eYVZc
Z_deZefeZ`_'

!7LI#PD>@#>C<H>@FFILM<L@DH>L@<MDHBFSJ@L>@DP@?<MM@HDIL@R@>ONDP@M"HIN >IFF@<BO@M"DH
NC@>ILJIL<N@QILF? IA NC@OHDP@LMDNS<H? NI L@<FDM@NCDM>C<HB@<><?@GD>IL ?DM>DJFDH<LS
ILD@HN<NDIHG<S H@@?NI =@L@F@B<N@?=@CDH?INC@LJLDILDND@M$!
#I^ZeY%7UR^d R_U C`f_e% +))/$
hhh']WYV'RT'f\]afS]ZTReZ`_d(_Vhd]VeeVcd'Ye^]]V_XRXV0' aUW

JYVcVZdR XV_VcR]]jYV]U^jeY Z_RceR_U UVdZX_eYRê `gZ_X fa eYc`fXY eYV]VRUVcdYZa

c`feV VbfReVdhZeY]VRgZ_Xj`fc dfS[VTeSVYZ_U%eYV_`eZ`_ `W"eYVdeRZ_VUX]Rdd
TVZ]Z_X"& R_UeYReeYVdaVTZWZT_RefcV`WeYVRceR_U UVdZX_UZdTZa]Z_VdRdacRTeZTV%
^R\Vd eYZdR aRceZTf]Rc]jUZWWZTf]eUVTZdZ`_'

>`hVgVc%eYVTRdVdefUZVdcVgVR]eYReeYVcVR]Zej̀WViaVcZV_TV̀Wd`^V `WeY`dV Z_dV_Z`c
a`dZeZ`_d%ZdeYReRdR UVR_`c ac`&gZTV&TYR_TV]]`cj`f RcVV_RS]VUe` h`c\ Wc`^ RceR_U
UVdZX_̀_ R gVcj ]RcXVTR_gRd%R_UeYReWRcWc`^ ]VRgZ_XeYVZcdfS[VTeSVYZ_UdV_Z`c
]VRUVcdWc`^ RceR_UUVdZX_RcVZ_TcVRdZ_X]jRS]Ve` eR\V eYVZcdfS[VTehZeYeYV^%R_U
]`TReVZeTV_ecR]]jhZeYZ_eYV^`UVc_ f_ZgVcdZejdVTe`c'JYZd̀ WWVcdeYVTfccV_eR_U
faT`^Z_X XV_VcReZ`_̀W]VRUVcdeYV`aa`cef_Zej e` V_YR_TVeYVYZXYVcVUfTReZ`_dVTe`c
eYc`fXY eYVVddV_eZR]TYRcRTeVcZdeZTd`WRceR_UUVdZX_4]VRc_Z_XeYc`fXY ^R\Z_X%R

a`dZeZgVRaac`RTYe` TYR_XVR_Ue` cZd\%R_URTYZVgZ_XeYV^R_ZWVdeReZ`_`WZUVRdRd
RceVWRTe`c Z^RXV' =ZgV_eYVa`hVc `WZ^RXVdR_U `WScR_UZ_XhZeYZ_T`_eV^a`cRcj
d`TZVej%RceR_UUVdZX_ScZ_Xda`eV_e TRaRTZeZVde` V_YR_TV`fc +* deTV_efcj YZXYVc
VUfTReZ`_Z_deZefeZ`_d'

JYVcVZdR T]VRĉ `gV RhRj Wc`^ eYV_`eZ`_ eYReYZXYVĉR_RXV^V_e ^VR_d XV_VcR]

^R_RXV^V_e' ?eZdRcXfRS]VeYReZ_eYV^`gV Wc`^ daVTZR]ZdeT`]]VXVdZ_e`eYVa`]jeVTY_ZT
dVTe`cZ_eYV*20)d%eYRe"dRWVaRZcd̀WYR_Ud"hVcV dV]VTeVURd]VRUVcd̀WRceR_UUVdZX_
e` V_dfcV eYReeYV_RefcR]g`]ReZ]ZejTYRcRTeVcZdeZT`W`fc UZdTZa]Z_VdUZU_`e eYcVReV_eYV
_Vh RccR_XV^V_ed'?eZdSVTRfdV`W`fc YZde`cjhZeYZ_daVTZR]ZdeT`]]VXVdeYRê R_j deZ]]

daVR\ `WRceR_UUVdZX_RdR j`f_X dfS[VTehZeYZ_eYVf_ZgVcdZejdVTe`c'JYZdZd̂ `de
`WeV_bf`eVU Z_cV]ReZ`_e` cVdVRcTYR_U a`deXcRUfReVbfR]ZWZTReZ`_d'>`hVgVc%eYV]Rde
+. jVRcdYRgVdVV_dZX_ZWZTR_eXc`heY Z_RceR_U UVdZX_%RdUVdTcZSVUZ_eYVT`_eVie
dVTeZ`_̀WeYZdaRaVc'?_RUUZeZ`_eYVaVcZ`USVehVV_ *221 R_U +))+ TR_ SVgZVhVURdR
TcZeZTR]^`^V_e Z_eYVT`^Z_X `WRXV`W`fc UZdTZa]Z_VdhZeYZ_eYV^`UVc_ f_ZgVcdZej

4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB *.
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dVTe`c'<c`^ *221 e` +))) RceR_UUVdZX_Z_eYVKA f_UVchV_e R ac`TVdd`WcVgZVhRd
cVbfZcVUSj YZXYVcVUfTReZ`_Wf_UZ_XS`UZVdR_UeYVGfR]Zej 7ddfcR_TV 7XV_Tj #G77$'
JYVcVhRd VgZUV_TV̀WdecV_XeYRTc`ddeYVRceR_U UVdZX_ac`gZUVcdhZeYeYV^R[`cZej
XVeeZ_XYZXỲ c ViTV]]V_TVcReZ_Xd'?_eYV+))* HVdVRcTY7ddVdd^V_e ;iVcTZdV%RceR_U
UVdZX_UZUhV]] Z_dVTfcZ_XWf_UZ_XS`eY eYc`fXY eYVRTYZVgV^V_èW- R_U . XcRUVd%
Sfe R]d` eYc`fXY TRaRSZ]ZejWf_UZ_XW`c,R XcRUVUcVefc_d%Sj cVefc_Z_XcV]ReZgV]jYVR]eYj

_f^SVcd `WcVdVRcTYVcd'

"?_eYV *21)d ?SVTR^V RhRcV `W eYV a`ddZSZ]ZeZVdW`c cVdVRcTYZ_RceR_U UVdZX_'
?R_eZTZaReVUR Xc`hZ_X c`]V W`c cVdVRcTYRd a`]jeVTY_ZTd SVTR^V T]`dVc e`%R_U

eYV_ ^VcXVU hZeY f_ZgVcdZeZVd'7e eYRea`Z_e ?SVXR_ a]R__Z_X ^j TRcVVce`hRcUd
aRceZTZaReZ_XZ_eYV V^VcXV_e WZV]ÙW cVdVRcTY'?hRd R^SZeZ`fd R_U ViaVTeVU

eYRe]VRUVcdYZah`f]U T`^V Rd aRce `W R dfTTVddWf]TRcVVcSfe ZehRd _`e R X`R]
Z_ ZedV]W3

JYV G77 R_U H7; cVdf]ede`XVeYVc̀ WWVcVUdV_Z`cT`]]VRXfVd Wc`^ `fehZeY RceR_U

UVdZX_%W`c^d `WVgZUV_TV̀WeYVYVR]eYR_UTcVUZSZ]Zej`WRceR_UUVdZX_%R_UVdeRS]ZdYVU
R a]ReW`c^`WecfdeR_URTTVaeR_TVWc`^ hYZTYdV_Z`c^R_RXVcdRcV_`h RS]Ve`
`aVcReV%R_UW`c^d eYVf_UVcaZ__Z_XW`cIZc CZTYRV]8ZTYRcU"dT]RZ^eYRehV RcVV_eVcZ_X
R "X`]UV_ RXV"'

.ED:BJH@ED

JYV W`]]`hZ_X V^VcXV Rd\Vj T`_dZUVcReZ`_dW`cdfTTVddWf]]VRUVcdYZaZ_RceR_UUVdZX_
YZXYVcVUfTReZ`_3

m ^V_e`cZ_X & S`eY Z_W`c^R]R_UW`c^R]%ZdaRceZTf]Rc]j\Vj ReVRc]j%"eVV_RXV"R_U
^ZU&]ZWVa`Z_ed

m R TRaRTZeje` T`_eZ_fV e` ]VRc_Wc`^ `eYVcdhY` VZeYVcYRgV̀ eYVc d\Z]]d`c RcV^`cV
ViaVcZV_TVU

m eYVT`_WZUV_TVe` eR\V cZd\dhZeYZ_R dfaa`ceZgV V_gZc`_^V_e

m WVV]Z_XV^a`hVcVU e` eR\V `_ Wf]]cVda`_dZSZ]Zeje` "U` eYV[`S" R_Ue` ^R\V R_U ]VRc_
Wc`^ ^ZdeR\VdhZeY`fe WVRc̀WTV_dfcV

m R aRddZ`_W`c%R_U cVR]T`__VTeZ`_ hZeYeYVUZdTZa]Z_Vd

m R TRaRTZejW`c]ReVcR]eYZ_\Z_X

m eYVRSZ]Zeje` W`deVc̀_V"d `h_ TcVReZgZejR_UeYRèW`eYVcd

m R_ f_UVcdeR_UZ_X̀WeYVT`^a]Vi Z_eVccV]ReZ`_dYZa`WaYjdZTR]R_U Yf^R_ cVd`fcTV
^R_RXV^V_e cVbfZcVUZ_R_ RceR_U UVdZX_ac`gZdZ`_

m ViaVcZV_TVR_U \_`h]VUXV `WeYVTcVReZgVR_U Tf]efcR] Z_UfdecZVddVTe`c

m eYVUVdZcVR_UeYVRSZ]Zeje` eR\V j`fc UZdTZa]Z_VhZeYj`f R_Ue` Raa]j UZdTZa]Z_V
TRaRSZ]ZeZVdZ_f_WR^Z]ZRcT`_eVied'

+% 4;8:;EF>?D <CE8EG8B: :;F?=B >?=>;E;:H98G?CB

97I; IJK:N

.
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AVj ecRZed%acRTeZTVdR_UTRaRSZ]ZeZVdZ_T]fUV3

m UVaeY`W\_`h]VUXV `WeYVUZdTZa]Z_VeYc`fXY R dec`_X Xc`f_UZ_X Z_acRTeZTVRdR
eVRTYVc

m VieV_dZgVViaVcZV_TV̀WeYVacRTeZTVd`W^R\Z_X R_U U`Z_X R_UeYVRTT`^aR_jZ_X
cVW]VTeZgVac`TVddVd

m \_`h]VUXV R_U f_UVcdeR_UZ_X̀WeYVYZXYVcVUfTReZ`_V_gZc`_^V_e R_UhZUVc
T`_eVied Z_T]fUZ_XcVXZ`_R]R_U T`^^f_Zej RXV_URd%X`gVc_^V_e a`]ZTZVdR_U
Z_eVc_ReZ`_R]ecV_Ud

m eYVT`_WZUV_TVe` h`c\ Wc`^ ViaVcZV_TVR_U fdV `_V"d Z_efZeZ`_

m eYVTRaRTZeje` h`c\ hZeYZ_RdhV]] Rd]VRUR eVR^%f_UVcdeR_UZ_X̀_V"d `h_ R_U
`eYVcd"c`]Vd

m eYVRSZ]Zeje` T`_decfTe dec`_X VWWVTeZgVeVR^d4e` SV R X``U [fUXV `WTYRcRTeVc%R_Ue`
Raa`Z_eViTVaeZ`_R]aV`a]V

m eYVT`_WZUV_TVe` h`c\ e` decV_XeYdcVZ_W`cTZ_XdfTTVddReS`eY aVcd`_R] R_U Xc`fa
]VgV]d

m eYVRSZ]Zeje` TYR]]V_XV̀eYVc"dRTeZ`_dR_UeYZ_\Z_X& _`e SVZ_XVRdZ]jZ_eZ^ZUReVU

m eYVTRaRTZeje` SR]R_TVW`Tfd R_UW]ViZSZ]ZejZ_`cUVce` _VX`eZReVdYZWeZ_Xa`]ZTZVd%
_VVUdR_UX`R]d

m eYVTRaRTZeje` RceZTf]ReVR_U UV^`_decReVcVdaVTeW`cdeRWWR_UeYVaRceZTf]Rc
T`_ecZSfeZ`_deYVj TR_ ^R\V

m R dec`_X Z_eVcVdeZ_aV`a]V R_UR_ f_UVcdeR_UZ_X̀WhYRe ^`eZgReVdT`]]VRXfVd Z_eYV
RceR_UUVdZX_UZdTZa]Z_Vd

m Z_eVXcZej%R_UecR_daRcV_Tj̀Wac`TVddVd

m R dec`_X dV_dV`WT`^^Ze^V_e e` `aV_Z_X `aa`cef_ZeZVdW`cdeRWWR_U defUV_ed

m R TRaRTZeje` YRc_VddTcVReZgVV_VcXZVdR_U fdV UZdTZa]Z_Vg`]ReZ]ZejRdR a`dZeZgVW`cTV4
aRddZ`_Z_RTeZ`_

m R XV_fZ_V Z_eVcVdeZ_defUV_edR_UR_ f_UVcdeR_UZ_X̀WeYVZcUVdZcVd%_VVUdR_U
^`eZgReZ`_d

m R YZXYUVXcVV̀WdV]WRhRcV_VddR_U cVT`X_ZeZ`_̀WeYVZ^aRTe`W`_V"d UVTZdZ`_d̀_
`eYVcd%R_UR hZ]]Z_X_Vdde` eR\V cVda`_dZSZ]ZejW`c`_V"d `h_ R_U `eYVcd"RTeZ`_dR_U
UZcVTeZ`_d'

JYV TRdVdefUZVdcVgVR]VUeYReZ_`cUVce` ac`XcVdd%Z_UZgZUfR]d`WeV_YRgVe` ^`gV Wc`^
`_V Z_deZefeZ`_e` R_`eYVc%\Vj ecZXXVcde` dfTY R ^`gV Z_T]fUVU3

m WZ_R_TZR]4h`c\Z_X Z_YZXYVcVUfTReZ`_hYVcV cVd`fcTVdUZU_`e ^VVe R_ RTTVaeRS]V
eYcVdY`]UW`cVWWVTeZgVUV]ZgVcj̀c R a`dZeZgVdefUV_eViaVcZV_TV

m ZddfVd̀WZ_eVXcZej4R_ Z_deZefeZ`_̂̀gZ_X Z_R UZcVTeZ`_%hYZTY Zdf_RTTVaeRS]Ve` R_
Z_UZgZUfR]

m ac`S]V^d hZeYR ]Z_V̂ R_RXVc4S]`T\Z_X ac`XcVdd%ViT]fdZ`_'
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EeYVc\Vj WRTe`cd%hYZTYV^VcXVU%RcVeYVdYR]]`h_Vdd `WeYVa``] `W_Vh deRWWV_eVcZ_X
RceR_U UVdZX_%R_UeYfd eY`dV hY` TR_ SV UVgV]`aVU`_ e` ]VRUVcdYZaR_U
^R_RXV^V_e c`]Vd' I`^V `WeY`dV ReV_ecj ]VgV]UZda]RjZ_Raac`acZReVViaVTeReZ`_d̀W
ac`XcVddZ_cV]ReZ`_e` aVcW`c^R_TVR_URcVac`_V e` UZdV_XRXVR_U SVT`^V
UZdZ]]fdZ`_VUReeYV]VgV]`WT`fcdV ]VRUVc̀c YVRÙ WUVaRce^V_e%cVXcVddZ_XZ_e`R "eYV^
R_U fd" a`dZeZ`_' ?_RUUZeZ`_%XcVReVcT`_dZUVcReZ`_Sj j`f_XVc deRWW`WeYVh`c\(]ZWV

SR]R_TV%R_UR aVcTVaeZ`_eYRê `cV h`c\ U`Vd _`e VbfReV hZeYRaac`acZReV]VgV]d̀ W
^`cV aRj%dVV^ e` Z_YZSZeac`XcVddZ`_Wc`^ ]VTefcVcXcRUVe` dV_Z`cdaZ_Va`dZeZ`_d'

?_`cUVce` RUUcVddeYVTYR]]V_XVd̀W]VRUVcdYZaW`cWfefcVdfTTVddZ_RceR_U UVdZX_
YZXYVcVUfTReZ`_%eY`dV TfccV_e]j Z_a`dZeZ`_d̀ W]VRUVcdYZâfde h`c\ Z_eYVdVTe`cR_U
Z_eYVZc̀h_ Z_deZefeZ`_de` R]eVceYVaVcTVaeZ`_d̀W]VRUVcdYZaR_U ^R_RXV^V_e Sj eY`dV
`aVcReZ_XRe]`hVc ]VgV]d'I`^V `WeYZdhZ]] DHPIFP@bfVdeZ`_Z_X^jeYd RS`fe ac`XcVddZ`_%
W`cViR^a]V%eYRê R_RXV^V_e VbfReVde` RU^Z_ZdecReZ`_& R]] ^VVeZ_XdR_U aRaVch`c\

eYReZeafed j`f ReR UZdeR_TVWc`^ defUV_ed%R_U ^`de Z^a`ceR_e]j eR\Vdj`f `fe `Wj`fc
`h_ T`^^f_Zej `WacRTeZTV'?_RUUZeZ`_eYVcVZdR_ Z_T`ccVTeaVcTVaeZ`_eYReZd_`e S`c_V
`fe Sj H7; cVefc_deYRedV_Z`cdeRWWTVRdVe` SV <>NDP@Z_eYVZc̀h_ UZdTZa]Z_V'

CR_RXVcdReR]] ]VgV]d_VVUe` ^R\V gZdZS]VR_URceZTf]ReVeYVac`TVdd`W^`gZ_X Wc`^
eVR^ e` eVR^ R_UeYVViTZeV^V_e`WTcVReZ_X_Vh _Veh`c\d hYZTYeYZdRWW`cUdZWeYVj
RcVe` RTeRdc`]V ^`UV]d'

7]`_XdZUVeYZd%hV Z_eYVRceR_U UVdZX_dVTe`cdY`f]U UVdZdeWc`^ `fc YZde`cZTR]
dVaRcReV_Vdd& eYV"RceR_UUVdZX_ZdUZWWVcV_e"RcXf^V_e `WeYVa`]jeVTY_ZTVcRR_U
daVTZR]Zdeac`gZUVcd& e` UV^`_decReZ`_d`WY`h RceR_U UVdZX_ZdSVeeVc%R_U`WWVcdR_
Raac`acZReV̂`UV] e` `eYVc UZdTZa]Z_Vd%eYc`fXY ZedUVVaf_UVcdeR_UZ_X̀W^VeY`Ud `W
]VRc_Z_XSj U`Z_X' ?eZdZ^a`ceR_e W`cRceR_U UVdZX_deRWWRegRcZ`fd ]VgV]dZ_f_ZgVcdZeZVd

e` h`c\ hZeYT`]]VRXfVd Wc`^ `eYVc UZdTZa]Z_VdR_U _`e cV]j `_ dV_Z`c^R_RXVcde`
_Veh`c\ RTc`ddUZdTZa]Z_Vd'BVRUVcd̂fde WVV]T`_WZUV_eZ_dV_UZ_XdeRWWe` TV_ecR]
T`^^ZeeVVd%h`c\Z_X aRceZVd%R_U UVgV]`a^V_e f_Zed%R_U cVdZdeeYVac`eVTeZgV
aReVc_R]ZdeZTRaac`RTY`WdYV]eVcZ_XT`]]VRXfVd Z_RceR_U UVdZX_Wc`^ eYVVUfTReZ`_R]
h`c]Ud SVj`_U eYVZc̀h_'

I\Z]]d `WUV]VXReZ`_R_U V^a`hVc^V_e RcVVddV_eZR]%RdZdeYVRceZTf]ReZ`_̀WgZdZ`_ReR
dV_Z`cR_U Z_deZefeZ`_R]F@P@F$JYVdVeYcVVTRaRSZ]ZeZVdT`^V e`XVeYVchZeYR UVVa
f_UVcdeR_UZ_X̀W]VRc_Z_XSj U`Z_X e` W`c^ eYVTcVReZgVac`TVddhYZTYhZ]] SV VddV_eZR]
e` eYV_Vh XV_VcReZ`_̀WdV_Z`cRceR_U UVdZX_]VRUVcd'

MV cVT`X_ZdVeYReeYVcVZd̂ fTY h`c\ e` SV U`_V e` decV_XeYV_]VRUVcdYZaa`eV_eZR]Z_

`fc UZdTZa]Z_VR_U cVT`^^V_U eYRe\Vj S`UZVddfTY Rd=B7: h`c\ hZeYeYVBVRUVcdYZa
<`f_UReZ`_ e` VdeRS]ZdYR_ RceR_U UVdZX_̂ V_e`cZ_X R_U UVgV]`a^V_e dTYV^V e` ScZ_X

W`chRcUeYV_Vie XV_VcReZ`_̀W]VRUVcd'
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