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ecRXUZV[u_XdeV_McV_Udf_U UZVURYZ_eVcdeVYV_UV_DcsWeVVZ_VcXV_RfVcV_:_R]jdV
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ZdTYVEs_UVcZ_UVc@Vdf_UYVZeddjdeV^V_ehZT\]f_XR_UV_Z^ ;VgVcZUXVKVa`ce-50.
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_VSV_UVckV_ecR]V_I]R_f_X RfTY UZV:SdeZ^^f_X ^Ze UV^ g`]\dhZcedTYRWe]ZTYV_
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hRYckf_VY^V_ f_U hRcV_Z_VZ_ZXV_Es_UVc_RfTY^ZeUVc:fWScZ_Xf_XWZ_R_kZV]]Vc
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f_U ^VYc UVfe]ZTYXV^RTYe*=ZV?`\fddZVcf_X RfWUZVDcR_\V_YRfdZ_WcRdecf\efc
YRekf Y`YV_ aVcd`_V]]V_f_U csf^]ZTYV_ DRaRkZeseV_Z_UZVdV ;̂VcVZTYXVWuYce'
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cuT\XVUcs_XehfcUV* B_UV_-54,Vc CRYcV_hZVdV_UZVFH>)Es_UVc Z^ OVcX]VZTYkf
UV_hVdeVfc`asZdTYV_Es_UVc_VZ_Vf^ VehRgZVcCRYcVXVcZ_XVcVEVSV_dVchRcef_X
f_U VZ_VU`aaV]ed` Y`YV DZ_UVcdeVcS]ZTY\VZeRfW'hRd _VSV_Fs_XV]_ Z^ @Vdf_U)
YVZeddjdeVĝ`c R]]V^ RfTY>cXVS_Zdac`S]V^ReZdTYVc@Vdf_UYVZedSVUZ_Xf_XV_hRc*
@]VZTYkVZeZXhRc UZVockeV)f_U IW]VXVaVcd`_R]UZTYeVZ_PVde)f_U Z_HdeVfc`aRRfW
gVcX]VZTYSRcVĜZgVRf*N_U dTY]ZVr]ZTY\`__eV_ RfTY UZVkV_ecR]V_@VcVTYeZX\VZed)
g`cdeVB]f_XV_'h`_RTY dZTYUZVOVcd`cXf_X ^Ze @Vdf_UYVZed]VZdef_XV__fc _RTY
UV^ XVdf_UYVZe]ZTYV_;VURcWcZTYeV_d`]]eV'_ZTYegVchZc\]ZTYehVcUV_*N_eVcdTYZVUV
Z^ QfXR_Xkf @Vdf_UYVZed]VZdef_XV_VcXRSV_dZTYRfW@cf_U ^RddZgVccVXZ`_R]Vc
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UVc-54,Vc CRYcVhfcUV_ Z_UV_VYV^R]df_eVc d`h[VeZdTYV^>Z_W]fdddeVYV_UV_
FH>) Es_UVc_RfTYUZVL`kZR]djdeV^VXcf_U]VXV_UcVW`c^ZVce*>Z_kV]_VEs_UVchZV
I`]V_' UZVMdTY`d]`hR\VZ̀UVc N_XRc_YRSV_RSVcdTY`_ g`c UV^ a`]ZeZdTYV_N^)
ScfTY @Vdf_UYVZedcVW`c^V_Z_ZeZZVce*;Zd FZeeVUVc-55,Vc CRYcVhfcUV_ UR__Z_
VZ_VcVcdeV_PV]]V Z_UV_GRTYSRc]s_UVc_pdeVccVZTYdf_U Z_UV_SR]eZdTYV_LeRReV_
L`kZR]gVcdZTYVcf_XddjdeV^V_Vf VZ_XVWuYce*B_UVc.* As]WeVUVc-55,Vc CRYcVW`]XeV_
UZVdV L̂TYcZeeRfTY;f]XRcZV_'I`]V_ f_U Kf^s_ZV_* ;VX]VZeVehfcUV UZV>Z_WuYcf_X
UVcL`kZR]gVcdZTYVcf_Xd^`UV]]VZ_UV_^VZdeV_UZVdVcEs_UVcg`_ \`_\cVeV_ LTYcZe)
eV_$`UVckf^Z_UVdeUVc?`cUVcf_X%_RTY=VkV_ecR]ZdZVcf_XSkh* KVXZ`_R]ZdZVcf_X
UVcLjdeV^V*:frVcUV^ dVekeV_dZTYKVW`c^UVSReeV_g`c R]]V^ ^ZeUVcZ^ LV^RdY\`)
F`UV]] SVe`_eV_?`\fddZVcf_X RfWDcR_\V_YRfdgVcd`cXf_Xf_U UV_UR^ZeVZ_YVc)
XVYV_UV_qSVc\RaRkZeseV_Z_UZVdV ;̂VcVZTYRfdVZ_R_UVc*$gX]*D`c_RZ+>XX]Vde`_
.,,-% B_UV_W`]XV_UV_DRaZeV]_hVcUV_UZVKVW`c^V_ehZT\]f_XV_UVcMcR_dW`c^R)
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UV_FH>)Es_UVc_ dZ_UgZV]WR]eZXf_U gRcZZVcV_Z_ZYcVccV]ReZgV_;VUVfef_X g`_
ER_Ukf ER_U*=ZVFH>)Es_UVc YReeV_VZ_VYZde`cZdTYV>cWRYcf_X̂Ze UV^ d`kZR]V_
DcR_\V_gVcdZTYVcf_XddjdeV^f_U UZV[u_XVcV>cWRYcf_X̂Ze UV^ deRRe]ZTYV_LV^R)
dY\`)F`UV]] d`h[VeZdTYVcIcsXf_X* >Z_d`kZR]VdOVcdZTYVcf_XddjdeV^VchZVddZTYR]d
F`UV]]' URdVZ_VdTYcZeehVZdVMcR_dW`c^ReZ`_Vc]RfSeV*>d \`__eV_ UZVt\`_`^ZdTY
ac`S]V^ReZdTYV_KRY^V_SVUZ_Xf_XV_SVcuT\dZTYeZXehVcUV_'Vd\`__eV_ RSVcRfTY
gZV]WRTYhVZeRfdVZ_R_UVcdecVSV_UVO`cdeV]]f_XV_UVd_VfV_ @VdV]]dTYRWed^`UV]]d
gVchZc\]ZTYehVcUV_*=Rd L`kZR]gVcdZTYVcf_Xd^`UV]]Vc]RfSeVD`^ac`^ZddV khZ)
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hZVVehRN_XRc_dTY`_ g`c UV^ a`]ZeZdTYV_N^ScfTY V_edacVTYV_UVB_ZeZReZgV_
dVekeV_*B^ KRY^V_ UVc_Vf V_ehZT\V]eV_LjdeV^V \R^ VdZ_gZV]V_Es_UVc_cRdTY
kf VZ_VcIcZgReZdZVcf_XUVcscke]ZTYV_OVcd`cXf_XZ^ _ZVUVcXV]RddV_V_;VcVZTYhZV
RfTYUVcOVcd`cXf_X^Ze:a`eYV\V_]VZdef_XV_*LTY]ZVr]ZTYdaZVXV]eUZVHcZV_eZVcf_X
R^ L`kZR]gVcdZTYVcf_Xd^`UV]]RfTYVZ_V_Vfc`asZdTYV_McV_UhZUVc'_RTYUV^d`kZ)
R]a`]ZeZdTYVLjdeV^V RSUV_-54,Vc CRYcV_hZVUVcgVc^VYceR_UVc>chVcSdeseZX\VZe
Skh* R_UVc>chVcSddaYscVR_\_uaWV_*$FRcVV+@c`V_VhVXV_-5537 D`c_RZ+>XX]V)
deZ`_.,,-%
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GRTYUVca`]ZeZdTYV_PV_UV Z^ CRYc-545 XRSVdZ_UVcUR^R]ZXV_MdTYVTY`d]`hR)
\ZdTYV_KVafS]Z\ VZ_\]RcVd;V\V__e_Zdkfc >Z_WuYcf_XVZ_Vdd`kZR]V_OVcdZTYVcf_Xd)
djdeV^d*GVSV_UVc>Z_WuYcf_XUVdOVcdZTYVcf_XddjdeV^d_V__eURd@Vdf_UYVZedcV)
W`c^U`\f^V_e RfdUV^ CRYc-55,g`c R]]V^ UZV$MVZ]%IcZgReZdZVcf_XSZd]R_XdeRRe]ZTYVc
EVZdef_XdVcdeV]]Vc'UZV=VkV_ecR]ZdZVcf_XUVdLjdeV^d' UZV>Z_WuYcf_Xt\`_`^ZdTYVc
:_cVZk^VTYR_Zd^V_khZdTYV_UV_gVcdTYZVUV_V_:\eVfcV_ f_U UZVLesc\f_X UVc
@Vdf_UYVZedSVcfWVR]dkV_ecR]VQZV]V*=ZVdVhfcUV_ RfTY g`_ UV__RTYW`]XV_UV_
KVXZVcf_XV_̂Ze f_eVcdTYZVU]ZTYV_@VhZTYedVekf_XV_hVZeVcgVcW`]Xe*-55/ hfcUV
^Ze UVcOVcWRddf_XUVcd]`hR\ZdTYV_KVafS]Z\ VZ_KVTYeRfWWcVZV_f_U f_ZgVcdV]]V_
@Vdf_UYVZeddTYfekVeRS]ZVce*-^ dV]SV_CRYchfcUV UZVL`kZR]gVcdZTYVcf_XVZ_XVWuYce'
UZVR]]VcUZ_XdVcdeRS-550 Z_XctrVcVcN_RSYs_XZX\VZeg`_ UV_deRRe]ZTYV_HcXR_V_
RXZVcV_\`__eV f_U RS-551 Z_VZ_a]fcR]ZdeZdTYVdOVcdZTYVcf_XddjdeV^hVZeVcV_ehZ)
T\V]ehfcUV* =ZV>_ehZT\]f_XV_ FZeeVUVc-55,Vc CRYcVhRcV_UfcTY UZVIcZgReZdZV)
cf_X g`_ :a`eYV\V_' DfcR_deR]eV_f_U scke]ZTYV_EVZdef_XV_Z^ _ZVUVcXV]RddV_V_
;VcVZTYXVacsXe*@]VZTYkVZeZXcuT\eV_RfTY D`deV_Us^aWf_XduSVc]VXf_XV_Z_UV_
FZeeV]af_\eUVc=VSReeV_*>Z_Vdesc\VcV=VkV_ecR]ZdZVcf_XUVdLjdeV^d dVekeVVcdeRS
.,,. VZ_'R]dLesUeVf_U KVXZ`_V_f^WRddV_UVcVKVXf]ZVcf_Xd\`^aVeV_k VcYZV]eV_
f_U LaZes]Vcf_U R_UVcVdeReZ`_scV>Z_cZTYef_XV_uSVc_RY^V_' UZVSZd]R_XZ^ UZ)
cV\eV_>Z_W]fddSVcVZTYUVd@Vdf_UYVZed^Z_ZdeVcZf^d]RXV_*$GV^VTBERhd`_.,,17
A]RgRT\R+PRX_Vc+KZVdSVcX.,,07 ERhd`_+GV^VT .,,/%

FZeUV^ CRYc.,,. hfcUV UR__f_eVcUV^ UR^R]ZXV_@Vdf_UYVZed^Z_ZdeVcKfW`]W
QR[RTVZ_cRUZ\R]VdKVW`c^ac`XcR^^ VZ_XV]VZeVe*:]d SVdeZ^^V_UVQZV]VUVdKV)
W`c^aR\VeVdhfcUV_ UZVHcZV_eZVcf_XUVd@Vdf_UYVZeddjdeV^dR_UV_;VUucW_ZddV_
UVc;Vgt]\Vcf_X' UZVLeVZXVcf_XUVc>WWZkZV_k'UZVLZTYVcdeV]]f_XUVc?Z_R_kZVcSRc)
\VZef_U UZVLesc\f_X UVcZ_UZgZUfV]]V_OVcR_eh`cef_XXV_R__e*=ZVkV_ecR]VK`]]V
UVdLeRReVdf_U UVcL`kZR]gVcdZTYVcf_XdecsXVcd`]]eVcVUfkZVcehVcUV_*=RWucd`]]eV_
^Rc\ehZcedTYRW]eZTYV:_cVZkVXV_fekef_U UZVOVcR_eh`ce]ZTY\VZeUVcIReZV_eB__V_
XVdesc\ehVcUV_*$GV^VT+ERhd`_ .,,1% ;VcVZedZ^ CRYcV.,,. f_U .,,/ hfcUV_
KVW`c^dTYcZeeVXVdVekeSkh* s]eVcVKVW`c^Z_ZeZReZgV_RfWXVXcZWWV_*>d hfcUV_ LV]Sde)
SVeVZ]ZXf_XV_VZ_XVWuYce'f_U khRcZ_UVcAtYV g`_ .,',, LD $\_Raa 2, <V_e%.Wuc
:ckeSVdfTYVf_U WucKVkVaeV'1, LD $VehR-'01v% Wuc[VUV_DcR_\V_YRfdeRX*B^
AZ_S]ZT\RfWUZVUfcTYdTY_Zee]ZTYV>Z_\`^^V_d\cRWe UVc;Vgt]\Vcf_X dZ_UUZVdV
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.. :* pdeVc]V'-*@f]ZTdZ'F* IVTY`gR6@Vdf_UYVZedV_ehZT\]f_XZ_UV_FH>)Es_UVc_

;VZecsXVRfWhVdeVfc`asZdTYV ĜZgVRf̀ UVcd`XRcURcuSVc*=ZVXc`rV N_X]VZTYYVZe
Z_UV_>Z_\`^^V_ Z_UVcL]`hR\VZ WuYceRSVcWuc;Vgt]\Vcf_XdXcfaaV_ ^Ze f_eVc)
UfcTYdTY_Zee]ZTYV_>Z_\`^^V_ kf VZ_VĉRddZgV_WZ_R_kZV]]V_;V]Rdef_X*PVZeVcd
hfcUV UZVOVcecRXd`cZV_eZVcf_XZ_ UV_ ;VkZVYf_XV_ khZdTYV_OVcdZTYVcf_Xdecs)
XVc_f_U EVZdef_XdVcdeV]]VcgVcdesc\e*FZe dVTYd@VdVekVdR\eV_hfcUV .,,0 UR__
UZVVZXV_e]ZTYVLjdeV^f^deV]]f_X VZ_XV]VZeVe*=ZVL`kZR]gVcdZTYVcf_XdXVdV]]dTYRWeV_
hfcUV_ R]]VZ_:\eZV_XVdV]]dTYRWeV_f^XVhR_UV]e$h`SVZUZVkhVZXctreV_ _RTYhZV
g`c Z_tWWV_e]ZTYV^;VdZekdeVYV_%*:frVcUV^ dZ_UacZgReVOVcdZTYVcf_XdR_SZVeVcR]d
:\eZV_XVdV]]dTYRWeV__Vf Z_UZVdV ;̂VcVZTYVZ_XVdeZVXV_*B^ @cf_UgVcd`cXf_XdSV)
cVZTYRXZVcV__VSV_UV_khVZZ_tWWV_e]ZTYV^;VdZekdeVYV_UV_:\eZV_XVdV]]dTYRWeV_
UVckVZegZVchVZeVcVOVcdZTYVcf_XdecsXVc $10..0" (/-0/" %#5+2)"&4201+)/!" h`SVZ
UZVSVZUV_]VekeXV_R__eV_VcdedVZe;VXZ__UVdCRYcVd.,,3 R\eZgdZ_U*:fWXRSVVZ_Vd
_Vf XVdTYRWWV_V_B_deZefeVdZdeUZVqSVchRTYf_X UZVdVc_VfV_ OVcdZTYVcf_XdecsXVc'
Z_dSVd`_UVcVUZVLZTYVcdeV]]f_XUVcEVZdef_XdaR\VeVf_U UZVLZTYVcf_XUVcQRY)
]f_XdWRYZX\VZe*B^ ;VcVZTYUVcOVcd`cXf_X Z^ _ZVUVcXV]RddV_V_;VcVZTYSkh* Z^
:a`eYV\V_SVcVZTYhfcUV URdEVZdef_XdR_XVS`edTY`_ FZeeVUVc-55,Vc CRYcVuSVc)
hZVXV_UacZgRècXR_ZdZVce*B^ N_eVcdTYZVUURkf hfcUV_ V_edacVTYV_UVI]s_V kfc
N^hR_U]f_X g`_ DcR_\V_R_deR]eV_Z_XVhZ__`cZV_eZVceVN_eVc_VY^V_SZdYVfeV
_ZTYecVR]ZdZVce*=ZVdVdZ_UuSVchZVXV_UZ_]`\R]V^ Skh* cVXZ`_R]V^tWWV_e]ZTYV_
>ZXV_ef^*

D`deV_Us^aWf_XdVWWV\eVVchRceVeVdZTYURdKVW`c^aR\VedTY]ZVr]ZTYg`c R]]V^
UfcTYUZVLTYRWWf_Xg`_ OVcYR_U]f_XdSVkZVYf_XV_khZdTYV_OVcdZTYVcf_XdecsXVc_
f_U EVZdef_XVcdeV]]Vc_*OVcdZTYVcf_XdecsXVc'UZVEVZdef_XV_Z^ ;RdZdgVcd`cXf_Xd)
SVcVZTYR_SZVeV_'dZ_UUR_RTYgVcaW]ZTYeVeVZ_V_FZ_UVdedeR_URcUR_OVcd`cXf_Xd)
]VZdef_XV_kf SZVeV_'dZVdZ_URSVc_ZTYegVcaW]ZTYeVe^Ze R]]V_>Z_cZTYef_XV_d`]TYV
OVcecsXVVZ_kfXVYV_*=R^Zed`]] VZ_:_cVZk XVdTYRWWV_hVcUV_'qSVc\RaRkZeseV_Z^
;VcVZTYUVcdeReZ`_scV_OVcd`cXf_Xf_U UVcOVcd`cXf_X^Ze ?RTYsckeV_RSkfSRfV_*
PVZeVcVD`deV_Us^aWf_XdVWWV\eVd`]]eV_URUfcTYVckZV]ehVcUV_'URddUZVtWWV_e]ZTYV
OVcR_eh`cef_XRfWVZ_L`]ZURcZesedaR\VeSVdTYcs_\ehZcU*B^ KRY^V_ UVdL`]ZURcZ)
esedaR\VedSVdeVYeOVcdZTYVcf_XdaW]ZTYe'h`SVZ UZVB_UZgZUfV_OVcdZTYVcf_XdecsXVc
WcVZhsY]V_ \t__V_* =ZVOVcdZTYVcf_XdSVZecsXVSVecRXV_0" Wuc:cSVZe_VY^Vcf_U
-," Wuc:cSVZeXVSVc*?uc IVcd`_V_' UZVdZTYUZVOVcdZTYVcf_XdSVZecsXV_ZTYe]VZdeV_
\t__V_' hVcUV_UZV;VZecsXVg`^ LeRReuSVc_`^^V_* =ZVdVhfcUV_ ^Ze 0" UVd
UfcTYdTY_Zee]ZTYV_F`_RedVZ_\`^^V_d WVdeXV]VXe*qSVc VZ_UVWZ_ZVceVdL`]ZURcZesed)
aR\VeYZ_RfdXVYV_UVEVZdef_XV_d`]]eV__RTYUV^ KVW`c^g`cdTY]RXV_ehVUVĉZe
dfSdeR_eZV]]V_LV]SdeSVeVZ]ZXf_XV_gVcSf_UV_̀ UVcuSVcYRfaeacZgRekf SVkRY]V_dVZ_*
:fTY UZVdVdKVW`c^aR\VehfcUV SZdkf^ KVXZVcf_XdhVTYdV]R]]VcUZ_XdVcdeZ_:_)
dsekV_f^XVdVeke*

=ZVcRUZ\R]VN^`cZV_eZVcf_XZ^ d]`hR\ZdTYV_@Vdf_UYVZedhVdV_YRekf ^Rd)
dZgVcHaa`dZeZ`_Z^ ER_UXVWuYcef_U hfcUV RfTYVZ_VdUVcSVdeZ^^V_UV_MYV^V_
UVdPRY]\R^aWd Z^ ?cuY[RYc.,,2* GRTYUV^ KVXZVcf_XdhVTYdV]hfcUV_ UZVKV)
W`c^V_ XVde`aaef_U Z_>Z_kV]SVcVZTYV_RfTY cuT\Xs_XZXXV^RTYe*L` hfcUV_ UZV
LV]SdeSVeVZ]ZXf_XV_Wuc:ckeSVdfTYVhZVUVcRSXVdTYRWWe*=ZVLV]SdeSVeVZ]ZXf_XV_Z^
:ck_VZ^ZeeV]SVcVZTYhfcUV_ SVZSVYR]eV_'URWuchfcUV RSVcUZVFVYchVcedeVfVcRfW
:ck_VZ^ZeeV]g`_ -5" RfW-," cVUfkZVce*=Vc deRRe]ZTYV;VZecRXWuc[V_VIVcd`_V_' UZV
dZTYUZVOVcdZTYVcf_XdSVZecsXV_ZTYe]VZdeV_\t__V_' hfcUV g`_ 0" RfW1" VcYtYe
$g`cVcdeR]]VcUZ_Xd_fc WucCs__VcSZd:acZ] .,,3%* PVZeVcVFRr_RY^V_ hfcUV_ R_XV)
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\u_UZXe'SZdYVcRSVc_ZTYeVZ_XV]VZeVef_U gZV]WRTYRfTY_`TY _ZTYe\`_\cVeZdZVce*L`
ZdeVehRg`cXVdVYV_'UZVkhVZXctreV_ DcR_\V_gVcdZTYVcf_XdecsXVchZVUVcZ_tWWV_e)
]ZTY)cVTYe]ZTYV>Z_cZTYef_XV_uSVckfWuYcV_*

N_XRc_6:fW UV^ PVX kf^ a]fcR]ZdeZdTYV_PVeeSVhVcSd^`UV]]9

=ZVMcR_dW`c^ReZ`_UVd@Vdf_UYVZeddjdeV^dYReZ_N_XRc_dTY`_ Z_UVckhVZeV_
As]WeVUVc-54,Vc CRYcVVZ_XVdVeke*>Z_KVW`c^dV\cVeRcZReYRedZTYUR^R]dZ_eV_dZg^Ze
Z_eVc_ReZ`_R]V_>cWRYcf_XV_RfdVZ_R_UVcXVdVeke*:]d >cXVS_ZdhfcUV Z^ CRYc-544
VZ_g`^ deRRe]ZTYV_;fUXVe XVecV__ècXR_ZdZVceVc@Vdf_UYVZedgVcdZTYVcf_XdW`_Ud
VZ_XVWuYce'Z_hV]TYV^ Z_UVc?`]XV UZV?Z_R_kZVcf_Xg`_ @Vdf_UYVZed]VZdef_XV_
`cXR_ZdZVcehfcUV* PVZeVcdhfcUV_ RS-544+-545 UZVFtX]ZTY\VZeV_WucacZgReVEVZd)
ef_XdVcScZ_XVcRfdXVSRfe*N_U dTY]ZVr]ZTYhfcUV dTY`_RS-543 VZ_R^ =K@)F`UV]]
`cZV_eZVceVdDcR_\V_YRfdWZ_R_kZVcf_XddjdeV^VZ_XVWuYce'h`^Ze N_XRc_Vfc`aRhVZe
VZ_V) hV__ RfTYUR^R]dhV_ZXSVRTYeVeV) O`ccVZeVcc`]]VVZ__RY^*:fW @cf_U UZV)
dVc>_ehZT\]f_XV_ f_U RfW@cf_U aVcd`_V]]VcD`_eZ_fZeseV_XZ_XV_UZVa`]ZeZdTYV_
N^ScuTYV -545 _ZTYê Ze f_^ZeeV]SRcV_̂ RddZgV_o_UVcf_XV_ Z^ @Vdf_UYVZed)
hVdV_ VZ_YVc'gZV]^VYchfcUV URd@Vdf_UYVZedcVW`c^ac`XcR^Ŵ`ceXVdVekef_U
Z_eV_dZgZVce*=ZVVcdeVAs]WeVUVc-55,Vc CRYcVhRc URSVZUfcTY =VkV_ecR]ZdZVcf_X
f_U UZV>Z_WuYcf_Xg`_ OVcecRXdSVkZVYf_XV_khZdTYV_UV_:\eVfcV_ TYRcR\eVcZ)
dZVce*>Z_cZTYef_XV_UVd@Vdf_UYVZedhVdV_dhfcUV_ g`^ deRRe]ZTYV_>ZXV_ef^ R_
UZVE`\R]cVXZVcf_XV_ecR_dWVcZVce*:frVcUV^ hfcUV -55/ UZVLV]SdegVchR]ef_XUVd
@Vdf_UYVZedgVcdZTYVcf_XdW`_UdVZ_XVWuYce*$@RR].,,0%

>Z_ gVc]R_XdR^eVdPRTYdef^' deVZXV_UVB_W]ReZ`_f_U VZ_hRTYdV_UVd;fUXVe)
UVWZkZeYReFZeeVUVc-55,Vc CRYcVf_eVc UVc_VfV_ KVXZVcf_Xd\`R]ZeZ`_g`_ L`kZR])
UV^`\cReV_ f_U ?cVZV_=V^`\cReV_ kf^ VcdeV_LeRSZ]ZdZVcf_XdaR\VeXVWuYce'URd
XVcRUVRfTY Z^ @Vdf_UYVZedhVdV_kf ^RddZgV_>Z_dTY_ZeeV_WuYceV*=Rd ER_XWcZde)
kZV]hRc VduSVcYRfae'f_ZgVcdV]]VL`kZR]]VZdef_XV_RSkfdTYRWWV_*=Rd f_eVc UV^
GR^V_ ;`\c`d)IR\Ve SV\R__eXVh`cUV_VKVW`c^ac`XcR^^ $SV_R__e_RTYUV^
UR^R]ZXV_?Z_R_k^Z_ZdeVc%YRe:fdXRSV_\uckf_XV_ UfcTY UV_:fddTY]fdd kRY_)
^VUZkZ_ZdTYVcEVZdef_XV_Rfd UV^ EVZdef_XdaR\Ve$hRddaseVchZVUVccuT\Xs_XZX
XV^RTYehfcUV%' URdLecVZTYV_WZ_R_kZV]]Vc?tcUVcf_XV_ WucDfcRfWV_eYR]eVf_U
UZV>Z_WuYcf_Xg`_ LV]SdeSVYR]eV_WucIReZV_eV_ecR_da`ceVVccVZTYe*:frVcUV^
hfcUV URdVcdeVXc`rV Ic`XcR^^ kfc KVUf\eZ`_ UVcLaZeR]dSVeeV_f^XVdVeke*=ZV
=VWZ_ZeZ`_g`_ FZ_UVdedeR_URcUdWuc@Vdf_UYVZedVZ_cZTYef_XV_d`]]eVUZVJfR]Zese
gVcSVddVc_'X]VZTYkVZeZXRSVcRfTY UZVLTY]ZVrf_X [V_Vc>Z_cZTYef_XV_Vc]VZTYeVc_
UZVUZVdVLeR_URcUd_ZTYeVcWu]]V_*LTY]ZVr]ZTYhfcUV UVc:SdTY]fdd WcVZhZ]]ZXVc
OVcdZTYVcf_XV_deVfVc]ZTYXVWtcUVce*=ZVkhVZeVPV]]V UVcD`deV_Us^aWf_XddecR)
eVXZV\`_kV_ecZVceVdZTY-552+53 RfWUZV>Z__RY^V_dVZeV*=ZV:cSVZeXVSVcSVZecsXV
hfcUV_ YVcRSXVdVeke'URWuchfcUV VZ_V_VfV khVT\XVhZU^VeVLeVfVcVZ_XVWuYce*
$@RR].,,0% :frVcUV^ hfcUV UVc>Z_W]fddUVcKVXZVcf_XRfWUV_@Vdf_UYVZedgVc)
dZTYVcf_XdW`_UdZ_eV_dZgZVce'Z_UV^UZVLV]SdegVchR]ef_XdcVTYeVVZ_XVdTYcs_\ef_U
UR__g`_ UVc?`]XVcVXZVcf_XuSVcYRfaeRSXVdTYRWWehfcUV_* FZe UVc:SdTYRWWf_X
UVcLV]SdegVchR]ef_XhfcUV Z^ f_XRcZdTYV_F`UV]] VZ_hVdV_e]ZTYVd<YRcR\eVcZdeZ)
\f^ g`_ L`kZR]gVcdZTYVcf_XddjdeV^V_RfdXVdTYR]eVe*B^ AZ_S]ZT\URcRfW'URdd_fc
VZ_VZ_kZXVcL`kZR]gVcdZTYVcf_XdecsXVcSVdeVYe'Z_UZVdV_UZVXVdR^eV;Vgt]\Vcf_X
VZ_XVSf_UV_Zdef_U UVcLV]SdegVchR]ef_XddeRefdRSXVdTYRWWehfcUV' hZcUgZV]WRTY
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!" :* pdeVc]V'-* @f]RTdZ'F* IVTY`gR6@Vdf_UYVZedV_ehZT\]f_XZ_UV_FH>)Es_UVc_

RcXf^V_eZVce'URddURdf_XRcZdTYV@Vdf_UYVZeddjdeV_̂ZTYehZc\]ZTYUV^ ecRUZ)
eZ`_V]]V_L`kZR]gVcdZTYVcf_XdejafdkfXV`cU_VehVcUV_\R__* $FZYR]j .,,1% =ZV
>Z_dTYcs_\f_X f_U dTY]ZVr]ZTYUZV:SdTYRWWf_XUVcLV]SdegVchR]ef_XZdeRSVcg`c
R]]V^ RfTYZ^ QfdR^^V_YR_X ^Ze VZ_V^Xcf_Udsek]ZTYV_PR_UV]UVcL`kZR]a`]ZeZ\
Z_ N_XRc_kf dVYV_*FZe UZVdV f̂_U hVZeVcV_LTYcZeeV_hfcUV UZVD`_ec`]]l f_U
UZV@VdeR]ef_Xd^RTYekf_VY^V_U SVZ^ :^e UVdKVXZVcf_XdTYVWdSkh* SVZ^ ?Z)
_R_k^Z_ZdeVcZf \̂`_kV_ecZVce*=ZV=`^Z_R_k UZVdVc:\eVfcV ZdeVZ_hVdV_e]ZTYVc
;VdeZ^^f_XdWR\e`c URWuc'URdd@Vdf_UYVZed)f_U L`kZR]a`]ZeZ\dZTYkf_VY^V_U
_RTYWZ_R_ka`]ZeZdTYV_f_U _ZTYe_RTYd`kZR]a`]ZeZdTYV_E`XZ\V_ f_U G`ehV_UZX)
\VZeV_cZTYeVe*$IYZ]]Zadf* R*.,,2%

B^ OVcX]VZTYkf R_UVcV_FH>)Es_UVc_ ZdeN_XRc_Z_UVc?`]XVaVcZ`UVg`_ XV)
Us^aWeV_hZcedTYRWe]ZTYV_>_ehZT\]f_XV_ f_U VZ_VcY`YV_ OVcdTYf]Uf_XUVdLeRRed)
YRfdYR]eVdXVacsXe*=Rd OVcdTYf]Uf_Xd_ZgVRfUVd@Vdf_UYVZedgVcdZTYVcf_XdW`_Ud
]RX.,,1 SVZdaZV]dhVZdVSVZVehR/," UVc>Z__RY^V_UVd?`_Ud*:]] UZVdYReRS.,,2
kf _VfV_ Z_eV_dZgV_KVW`c^UVSReeV_'g`c R]]V^ Z^ AZ_S]ZT\RfW:fdXRSV_\uckf_Xd)
a`eV_eZR]V'XVWuYce*B^ Fsck .,,3 hfcUV VZ_^VYcWRTYg`cXVdTY]RXV_VdIc`XcR^^
kf^ :SSRf g`_ ;VeeV_\RaRkZeseV_Z^ LaZeR]dSVcVZTYSVdTY]`ddV_*=R_RTYd`]] UZV
:\feSVeeV_kRY] f^ VehR-2*,,, ;VeeV_cVUfkZVcehVcUV_'h`SVZ \_Raa UZVAs]WeV
UVc;VeeV_Z_ER_XkVZeSVeeV_f^XVhR_UV]e' UZVR_UVcVAs]WeVUVc;VeeV_eRedsTY]ZTY
RfWXV]tdehVcUV_d`]]* N^ UZVdVdQZV]kf VccVZTYV_hfcUV RfTYUZVLTY]ZVrf_XVZ_ZXVc
DcR_\V_YsfdVcSVcVZedSVdTY]`ddV_*>Z_khVZeVchVdV_e]ZTYVcLTYhVcaf_\e UVcD`d)
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