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Kc`ekkRY]cVZTYVcWV^Z_ZdeZdTY&eVTY_Z\\cZeZdTYVc9VZecsXVkfc <_ehZT\]f_X eVTY_`]`&
XZdTYVc8ceVWR\eVR]dd`kZ`\f]efcV]]V f_U gVcXVdTY]VTYe]ZTYeVGc`kVddVXZSeVdSZdURe`
Z^ UVfedTYdacRTYZXV_IRf^ \Rf^ \`_\cVeV 8_R]jdV_ g`_ eVTY_`]`XZdTYV_<_ehZT\&
]f_Xdac`kVddV_g`c UZVdV êYV`cVeZdTYV_?Z_eVcXcf_U'MZV]^VYcdTYVZ_eUZVB]fWe
khZdTYV_eYV`cVeZdTYV_>V_UVc&;Zd\fcdV_f_U UVcV_8_hV_Uf_X Z_UVcJ`WehRcV&
V_ehZT\]f_X kf hRTYdV_'PhRchfcUV WV^Z_ZdeZdTYVBcZeZ\Z_d`WVc_RfWXVXcZWWV_$R]d
^Zee]VchVZ]VaRceZkZaReZgV<_ehZT\]f_Xd^VeY`UV_$UZV& RfTY Rfd VZ_VcXVdTY]VTY&
eVc\cZeZdTYV_GVcdaV\eZgV& RfWHfR]Zesed^Vc\^R]VhZVLdRSZ]Zej$9cRfTYSRc\VZef_U
;VdZX_VZ_XVYV_$UfcTYRfdR_Vc\R__edZ_U$U`TY Z^a]ZkZVceURdMVcdes_U_Zdg`_ 8c&
eVWR\eV_R]dd`kZR]gVcYR_UV]eVB`_decf\eZ`_V_ VZ_VeZVWVcXVYV_UV@_WcRXVdeV]]f_X
kV_ecR]VcGRcRUZX^V_UVdeVTY_`]`XZdTYV_<_ehZT\]f_Xdac`kVddVdf_U UVdZY^ kf&
Xcf_UV]ZVXV_UV_HfR]ZesedSVXcZWWd'

KcRUZeZ`_V]]VeVTY_Z\kV_ecZVceVHfR]ZeseddeR_URcUdS]V_UV_d`kZR]V;Z^V_dZ`_V_$
hZVVehRgVcXVdTY]VTYe]ZTYeV8__RY^V_ uSVckf\u_WeZXVEfekVc@__V_̀UVc XVdV]]&
dTYRWe]ZTYVB`_decf\eZ`_V_$UZVZ_UVc>VdeR]ef_Xg`_ J`WehRcVhZc\dR^ hVcUV_f_U
dZTYZ_eVTY_`]`XZdTYV_8ceVWR\eV_̂ReVcZR]ZdZVcV_$Rfd'

PZV]UVdR_UVcNZcedTYRWedf_ZgVcdZeseNZV_ UfcTYXVWuYceV_=`cdTYf_Xdac`[V\ed
o>V_UVcVUJ`WehRcV;VdZX_mhRc VdURYVc$f_cVW]V\eZVceVd`kZR]VB`_decf\eZ`_V_
f_U UR^ZeZ^a]ZkZeVHfR]ZesedRdaV\eVZ_<_ehZT\]f_Xdac`kVddV_dZTYeSRckf ^RTYV_
"gX]' 8]YfeeVc(?R_RaaZ&<XXVc(A`Y_+))0#' B`_\cVeV hfcUV f_eVcdfTYe$hZVdZTY>V&
dTY]VTYeVc&;Zd\fcdVuSVc;VdZX_V_edTYVZUf_XV_Z_UZV<_ehZT\]f_X g`_ :`^afeVc&
daZV]V_f_U JfTY^RdTYZ_V_VZ_dTYcVZSV_'
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JVZeUV_*20)Vc ARYcV_ZdeZ_UVc@_W`c^ReZ\VZ_VMVcdTYZVSf_Xg`_ ecRUZeZ`_V]]Z_XV&
_ZVfcdhZddV_dTYRWe]ZTYV_kf desc\Vc\`_eVieSVk`XV_V_$aRceZkZaReZgV_f_U Vg`]feZ`&
_scV_PfXs_XV_ kf SV`SRTYeV_'9VXcZWWVhZVLdVc:V_eVcVU;VdZX_$?f^R_ =RTe`cd
<_XZ_VVcZ_X`UVcLdRSZ]Zej<_XZ_VVcZ_XhfcUV_ SVcVZedZ_UV_WcuYV_*21)Vc ARYcV_
XVacsXe$R]]VcUZ_XdZdeUZV<Z_SZ_Uf_Xg`_ LdRSZ]Zej<_XZ_VVcZ_XZ_<_ehZT\]f_Xdac`&
kVddV_RTYhZVg`c f_kfcVZTYV_U"GVecRdTY+))* R$,#' 8fdXVYV_Ug`_ gVcdTYZVUV_V_
J`WehRcV&<_XZ_VVcZ_XB`_kVaeV_XcVZWV_URg`_ RSXV]VZeVeVHfR]ZeseddeR_URcUdRfW
f_eVcdTYZVU]ZTYV9VkfXddjdeV^VkfcuT\' A`cXV_dV_"*222$2)2# _V__eUZVW`]XV_UV_
UcVZHfR]ZesedUVWZ_ZeZ`_V_3
& J`WehRcVbfR]ZeseZdeUZVo>VdR^eYVZeg`_ DVc\^R]V_ f_U DVc\^R]dhVceV_

VZ_VdJ`WehRcV&Gc`Uf\ed$UZVdZTYRfWUVddV_<ZX_f_XSVkZVYV_$WVdeXV]VXeV`UVc
g`cRfdXVdVekeV<cW`cUVc_ZddVkf VcWu]]V_m"XV^sr @JF2*+/#$
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J' A`Y_' ;' 8]]YfeeVc4J`kZR]V;Z^V_dZ`_V_ Z^ HfR]ZesedSVXcZWWUVc@_W`c^ReZ\

l J`WehRcVbfR]ZesehZcUR_UVcPfWcZVUV_YVZeUVcLdVc]__V_XV^VddV_$̀UVc
& J`WehRcVbfR]ZesehZcUR_YR_UUVc=VY]Vc̀UVcUVdf_VchRceVeV_MVcYR]eV_d

UVcJ`WehRcVXV^VddV_'
@^ PV_ecf^ UVdVcdeV_HfR]ZesedSVXcZWWddeVYV_UV^_RTYHfR]Zesed^Vc\^R]V hZV
=f_\eZ`_R]Zese$PfgVc]sddZX\VZe'9V_fekSRc\VZe$<WWZkZV_kf_U qSVcecRXSRc\VZe';ZV
khVZeV;VWZ_ZeZ`_SVkZVYedZTYRfW9VUucW_ZddVg`_ LdVc]__V_f_U HfR]ZesehZcU^Ze
UVcUZVdSVkuX]ZTYV_PfWcZVUV_YVZeUVcLdVc]__V_X]VZTYXVdVeke';Vc UcZeeVHfR]Zesed&
SVXcZWW^ZddeUZV=VY]VckRY]g`_ J`WehRcVac`Uf\eV_Z^ MVcYs]e_Zdkf UV_ac`XcR^&
^ZVceV_o]Z_Vd̀WT`UVm'

@_=RTY]ZeVcRefcf_U VZ_dTY]sXZXV_E`c^V_ f_U JeR_URcUdViZdeZVceSZdYVc\VZ_
VZ_YVZe]ZTYVcf_U \`_dZdeV_eVcHfR]ZesedSVXcZWWf_U VdYVccdTYeVZ_VoVcdeRf_]ZTYV
@_\`_dZdeV_kRfWUVceVc^Z_`]`XZdTYV_<SV_Vm"GVecRdTY+))* S' *)-#'

@^<_ehZT\]f_Xdac`kVddhZcUJ`WehRcVbfR]ZeseXV^VZ_YZ_RfWkhVZ<SV_V_gVc`c&
eVe3VcdeV_dR]dDR_RXV^V_eac`kVddZ^ IRY^V_ UVdJ`WehRcVbfR]Zesed^R_RXV^V_ed
f_U khVZeV_dR]deVTY_Z\\f]efcV]]VSkh' VeYZdTYV=cRXVZ^ IRY^V_ VZ_Vcac`WVddZ`&
_V]]V_<eYZ\$UZVdZTYR_<_ehZT\]VcZ__V_cZTYeVe';ZV 8fWXRSVUVdHfR]Zesed^R_RXV&
^V_ed ZdeVdUV^_RTY$bfR_eZeReZgVd`hZVbfR]ZeReZgVDVc\^R]V$ UZVZ^ IRY^V_ VZ_Vc
8_W`cUVcf_XddaVkZWZ\ReZ`_WVdeXV]VXehfcUV_$ V_edacVTYV_UV_<chRcef_XV_UVcSV&
eVZ]ZXeV_8N=FADJG@ALkf VcWu]]V_"8ScR_f' R'+))-$ 1(.#' <Z_VW`c^R]V;VWZ_ZeZ`_g`_
J`WehRcVbfR]Zesed`]] kf VZ_V^ qSVcVZ_\`^^V_ uSVcHfR]ZesedR_dacuTYVd`hZVkf
VZ_Vc\]RcV_B`^^f_Z\ReZ`_ ^ZeJ`WehRcVV_ehZT\]Vc@__V_URcuSVc$hRdf_eVcHfR]Z&
esekf gVcdeVYV_Zde$SVZecRXV_"VSU'$****#' @^IRY^V_ UVcac`WVddZ`_V]]V_<eYZ\hZcU
URcuSVcYZ_Rfdg`_ <_ehZT\]Vc@__V_VchRceVeoe` dYRcVRT`^^Ze^V_e e` d`WehRcV
bfR]ZejRdaRcèWeYVZcTf]efcVm"VSU'#'Gc`WVddZ`_V]]V<eYZ\f^WRddeURSVZR]]XV^VZ_V
>cf_UdsekV$UZV<_ehZT\]Vc@__V_RfWW`cUVc_$VeYZdTYkf YR_UV]_$f_U URdHfR]Zesed&
^R_RXV^V_eURkf R_YR]eV_$V_edacVTYV_UVIRY^V_SVUZ_Xf_XV_kfc MVcWuXf_Xkf
deV]]V_3oKYVf]eZ^ReVVWWVTe`WeYVh`c\ dY`f]U SVe` eYVafS]ZTX``U'm#

>cf_Udsek]ZTYd`]] HfR]ZeseUfcTYDR_RXV^V_eac`kVddV$hZVVehRHfR]ZeseddZTYV&
cf_Xdac`kVddVf_U gVcdTYZVUV_VGcuWgVcWRYcV_hZVoMVcZWZ\ReZ`_mf_U oMR]ZUZVcf_Xm
VccVZTYef_U UfcTY V_edacVTYV_UVDVeY`UV_ f_eVcdeuekehVcUV_'@^ IRY^V_ UVc
MVcZWZ\ReZ`_dVZURSVZdZTYVckfdeV]]V_$URddURdGc`Uf\e FJLLAFNV_ehZT\V]ehZcU$U'Y'
URddUVcFfeafe VZ_VcJ`WehRcVRfTYUVcJaVkZWZ\ReZ`_V_edacZTYe'MR]ZUZVcf_XZdeUVc
MVcdfTYdZTYVckfdeV]]V_$URddURdLE?DNECAGc`Uf\e V_ehZT\V]ehZcU$U'Y' URddURdGc`&
Uf\e UZVdaVkZWZkZVceV_MVchV_Uf_XdkhVT\VVcWu]]e"8ScR_f' R'+))-$ ***-W'#'

@^>c`rV_ f_U >R_kV_Z^a]ZkZVcV_eVTY_Z\kV_ecZVceVJ`WehRcVbfR]Zesed\`_kVaeV$
URddHfR]Zesed\cZeVcZV_XV_RfUVWZ_ZVcef_U ^Ze R]]V_8N=FADJG@ALMRSXV\]scehVcUV_
\t__V_' @^hVZeVcV_MVc]RfWdVZV_dZVRfTYV_edacVTYV_UUZVdVcMVcVZ_SRcf_XV_daV&
kZWZkZVc&f_U f^dVekSRcf_U \t__V_ dTY]fddV_U]ZTYXV^VddV_f_U `S[V\eZguSVcacuWe
hVcUV_'@_dXVdR^eXVYV_UZVSVdTYcZVSV_V_PfXs_XV cV]ReZgVZ_YVZe]ZTYURg`_ Rfd$
URddd` VehRdhZVVZ_cZTYeZXVc$`S[V\eZgVcHfR]ZesedSVXcZWWf_U W`c^R]VCtdf_XdR_dse&
kVUZVdVdoSVdeVm<cXVS_Zdkf VccVZTYV_$eRedsTY]ZTYViZdeZVcV_'AVU`TYZdeUVc

VHJ@AGGEICKLJ?AMM;$$$T ?JHKGE?=NA@BOLNDAL>RNDAB=?NND=NBJL=IR IAA@NDALA
=LAH=IR @EMNEI?N =I@ P=GE@!LAMKJIMAMNJND=NIAA@1BJLA=?DMO?DLAMKJIMANDALA
=LAH=IR @EMNEI?N =I@ P=GE@!BJLH=GHJ@AGMBJL NDAMJBNQ=LAND=NQEGGLA=GESA
ND=NLAMKJIMA1=I@BJLA=?DBJLH=GHJ@AGNDALA=LAH=IR @EMNEI?N =I@ ?JLLA?N!
LA=GES=NEJIMU"9]f^ *22-$1,#'
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+1 J' A`Y_$;' 8]]YfeeVc3J`kZR]V;Z^V_dZ`_V_Z^ HfR]ZesedSVXcZWWUVc@_W`c^ReZ\

8_UcRUVf' R' "+))-$ +1+#dTY]RXV_URYVcUZV@_eVXcReZ`_f_U B`_kVaefR]ZdZVcf_X
g`_ f_eVcdTYZVU]ZTYV_JeR_Uaf_\eV_g`c3  :`_TVaefR] ^`UV]d RcVRSdecRTeZ`_d`W
eYVf_ZgVcdV̀WUZdT`fcdVZ_hYZTYeYVac`S]V^ `TTfcd$RdhV]] RdRa`ddZS]V̂ `UV]
`WRa`ddZS]VT`_TVaefR]d`]feZ`_ e` eYReac`S]V^' KYVj cVacVdV_eeYVac`S]V^ Wc`^
eYVgZVha`Z_è WeYV6ac`S]V^ `h_VW5'm8fTY JTYZ_kV]"+))-# \cZeZdZVceUZV B`_&
deZefZVcf_XgVc^VZ_e]ZTỲS[V\eZgVcFcU_f_XV_m W`c^R]ZdZVceVcIVR]ZesedRfddTY_Ze&
eV'=`c^R]V @_W`c^ReZ\&D`UV]]VhVcUV__fc SVUVfedR ÛfcTY  d`kZR]VGc`kVddVUVc
<_ehZT\]f_X f_U 8_VZX_f_X$h`SVZ UZVdfS[V\eZgV_GVcdaV\eZgV_UVc9VeVZ]ZXeV_
V_edTYVZUV_UV_<Z_W]fddYRSV_m"=]`jU( B]ZdTYVhd\Z*221#'

@_UZVdV_JZTYehVZdV_UVfeVedZTYZ^ >VXV_dRekkf^ ecRUZeZ`_V]]V_HfR]ZesedgVc&
des_U_ZdUVc@_W`c^ReZ\R_$URddZ_UVcJ`WehRcVV_ehZT\]f_XRfWUZd\fcdZgYVcXVdeV]]eV
Gc`S]V^hRYc_VY^f_XV_ kfcuT\XVXcZWWV_hZcU$WucUZVdZTYURcuSVcYZ_RfdRfd gVc&
dTYZVUV_V_GVcdaV\eZgV_RfTYf_eVcdTYZVU]ZTYVCtdf_XdhVXVURcdeV]]V_'?R_RaaZ&<X&
XVc"+)),# hVZdeZ_UZVdVP̂fdR^^V_YR_X RfWUZVkV_ecR]VI`]]V YVXV^`_ZR]VcNRYc&
_VY^f_Xd^fdeVc Z_UVc@_W`c^ReZ\&8fdSZ]Uf_XYZ_'J`WehRcVV_ehZT\]Vc@__V_VchVc&
SV_Z^ IRY^V_ ZYcVc8fdSZ]Uf_X f_U SVcfW]ZTYV_GcRiZdVZ_daVkZWZdTYVdB_`h&Y`h
Z_=`c^ g`_ Z_W`c^ReZ`_deVTY_`]`XZdTYV_KYV`cZV_$K``]d f_U DVeY`UV_'Pfdsek]ZTY
f_eVcdeuekV_d`kZR]V8_VZX_f_Xdac`kVddVZ_UZVdV ĴVeeZ_XUZV<Z_dTYcVZSf_XUZdkZ&
a]Z_scVchZddV_d&f_U \`_eVieSRdZVceVc?VcR_XVYV_dhVZdV_';Rd SVUVfeVeVZ_VcdVZed$
URdddZTY<_ehZT\]Vc@__V_VZ_V_daVkZWZdTYV_PfXR_Xkf Gc`S]V^]tdf_XV_ R_VZX_V_$
UZVZ_eVTY_`]`XZdTYV_8ceVWR\eV_cVacsdV_eZVcehVcUV_'8_UVcVcdVZedXcVZWV_dZVZ_UVc
>VdeR]ef_XeVTY_`]`XZdTYVc8ceVWR\eVURcuSVcYZ_RfdRfWgZV]WR]eZXV$Z_f_eVcdTYZVU&
]ZTYV_d`kZR]V_@_eVcR\eZ`_V_R_XVVZX_VeVXVdV]]dTYRWe]ZTYV;Zd\fcdV & URcf_eVcRfTY
>VdTY]VTYeVc&;Zd\fcdV& kfcuT\' J`kZR]\`_decfZVceVM`cdeV]]f_XV_$SVZdaZV]dhVZdV
uSVckf\u_WeZXVEfekVc@__V_$SVVZ_W]fddV_URdKVTY_Z\UVdZX_f_U UZVZY^ kfXcf_UV
]ZVXV_UV_HfR]ZeseddeR_URcUd'<_ehZT\]Vc@__V_ecVWWV_aVc^R_V_ef_SVhfddeVM`cR_&
_RY^V_ uSVcLdVc@__V_f_U UVcV_GcsWVcV_kV_3 @__`gRe`cdRcVWc`^ eYVgVcj deRce
T`_deR_e]jZ_eVcVdeVUZ_eYVZcWfefcVfdVcd'KYVj T`_decfTê R_j UZWWVcV_ecVacVdV_eR&
eZ`_d̀ WeYVdVfdVcd$R_U`S[VTeZWjeYVdVcVacVdV_eReZ`_dZ_eVTY_`]`XZTR]TY`ZTVdm$SV&
e`_e8\cZTY "*22.$ */1#' @_UZV<_ehZT\]f_X g`_ eVTY_`]`XZdTYV_8ceVWR\eV_W]ZVrV_
URYVc5AI@AL8?LEKNM"U'Y' gVcXVdTY]VTYe]ZTYeVIVacsdV_eReZ`_V_g`_ 8_hV_UVc@_&
_V_ VZ_$UZVUZVdV_SVZdaZV]dhVZdVSVdeZ^^eVIVTYeV$B`^aVeV_kV_ `UVc=sYZX\VZeV_
kfdTYcVZSV_"?R_RaaZ&<XXVc+))-#' ERTY8\cZTY "*22.# gVcdfTYV_<_ehZT\]Vc@__V_
dZTYUV_GcsWVcV_kV_g`_ LdVc@__V_RfrVcUV^ URUfcTYR_kf_sYVc_$URdddZVZYcV
VZXV_V_M`c]ZVSV_̀UVcBV__e_ZddVR]dcVacsdV_eReZgWuc[V_VUVckf\u_WeZXV_LdVc@_&
_V_gVcdeVYV_';ZVdVR]d @&DVeY`U`]XjmSVkVZTY_VeVM`cXVYV_dhVZdVWuYceR]]VcUZ_Xd
kf 8fddTY]ZVrf_Xd^VTYR_Zd^V_Z_UVcEfekf_X eVTY_`]`XZdTYVc8ceVWR\eV'

HfR]ZesedgVcdes_U_ZdZ_UVcGcRiZd3Via]ZkZeVf_U Z^a]ZkZeVHfR]Zesed^Vc\^R]V

8fWhV]TYVHfR]Zesed\`_kVaeVXcVZWV_<_ehZT\]Vc@__V__f_ Z_UVcGcRiZdeRedsTY]ZTY
kfcuT\7 L^ UZVdVc=cRXV_RTYkfXVYV_$hfcUV_ Z^ IRY^V_ UVd=`cdTYf_Xdac`[V\ed
khVZJ`WehRcVV_ehZT\]f_XV_uSVcVZ_V_]s_XVcV_PVZecRf ŶZ_hVXSVX]VZeVe'B`_\cVe
XZ_XVdkf^ VZ_V_f^ UZV<_ehZT\]f_X VZ_Vd:`^afeVcdaZV]d$ kf^ R_UVcV_hfcUV
VZ_KVR^ Z^ 9VcVZTYUVcJfTY^RdTYZ_V_&KVTY_`]`XZV_f_eVcdfTYe'

NZVdZTYZ_UVcL_eVcdfTYf_X kVZXeV$hfcUV Z_SVZUV_<_ehZT\]f_Xdac`kVddV_Vi&
a]ZkZeRfW\]RddZdTYVHfR]ZesedUVWZ_ZeZ`_V_kfcuT\XVXcZWWV_$UZVJ`WehRcVbfR]ZeseR]d
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J' ]`Y_$ ;' 8]]YfeeVc3J`kZR]V;Z^V_dZ`_V_ Z^ HfR]ZesedSVXcZWWUVc@_W`c^ReZ\

SVdeZ^^eVWVdeXV]VXeVf_U uSVcacuWSRcVDVc\^R]V hZV=f_\eZ`_R]ZesèUVcGVcW`c^&
R_TV$R]dWVY]VcWcVZVdMVcYR]eV_UVcJ`WehRcVf_U R]dLdRSZ]Zej\`_kZaZVcV_';RWuc
hV]TYVHfR]Zesed\cZeVcZV_g`_ Gc`[V\e^R_RXVc@__V_$>cRWZ\Vc@__V_$Gc`XcR^^ZVcV&
c@__V_fdh' Z_UV_M`cUVcXcf_UXVdeV]]ehfcUV_$ VchZVddZTYUVcdaVkZWZdTYVac`&
WVddZ`_V]]VPfXR_X UZVdVcf_eVcdTYZVU]ZTYV_KVR^^ZeX]ZVUVcR]dRfddTY]RXXVSV_U'
PhRc hfcUV_ hVZeXVYV_UR]]V\]RddZdTYV_HfR]Zesed\cZeVcZV_Rfd GVcdaV\eZgVUVc
f_eVcdTYZVU]ZTYV_=f_\eZ`_V_ UVcKVR^^ZeX]ZVUVcZ^ Gc`[V\e XV_R__e'8]]VcUZ_Xd
WVY]eVSVZUV_KVR^d VZ_Z_dXVdR^e\`_dZdeV_eVdXVeVZ]eVdHfR]ZesedgVcdes_U_Zd'>V&
_VcV]]hfcUV HfR]ZeseZ^ IRY^V_ UVcf_eVcdfTYeV_Gc`Uf\eV_ehZT\]f_XV_ R^ 8N=NA
JBNDA2LNXV^VddV_̀ UVc URcR_$hRd UZVL_eVc_VY^V_d]VZef_XR]dbfR]ZeReZgoXfem

UVWZ_ZVce'
9VZXV_RfVcVc8_R]jdV UVcHfR]Zesed\`_kVaeV$RfWUZVZ^ Gc`kVddeRedsTY]ZTY

kfcuT\XVXcZWWV_hfcUV$ \`__eV_ cV]ReZghZUVcdacuTY]ZTYVHfR]Zesedg`cdeV]]f_XV_
ZUV_eZWZkZVcehVcUV_' EVSV_ UV^ Via]ZkZeXVsfrVceV_MVcdes_U_Zd$URd\]RddZdTYV
JeR_URcUdZ_ =`c^ VZ_Vc:YVT\]ZdeVg`_ eVTY_Z\kV_ecZVceV_$`S[V\eZgZVceV_DVc\&
^R]V_ RfWksY]e$hfcUV_ Z^^Vc RfTY R]d_ZTYèaVcReZ`_R]ZdZVcSRcgVcdeR_UV_Vf_U(
`UVcdfS[V\eZgZVceURcXVdeV]]eVHfR]Zesed^Vc\^R]VR_XVWuYce'

@^IRY^V_ UVc=R]]defUZVoJaZV]VV_ehZT\]f_XmkVZXeVdZTYVZ_VdeRc\V8fWdaR]ef_X
UVdHfR]ZesedSVXcZWWdZ_VZ_VcdVZed`S[V\eZgZVceV$ac`WVddZ`_V]]VBcZeVcZV_f_U R_UVcVc&
dVZeddfS[V\eZgZVceV$gRXVGcsWVcV_kV_$UZVR]d_ZTYeXcVZWSRcf_U UR^ZeR]d_ZTYèS&
[V\eZgZVcSRc`UVc`aVcReZ`_R]ZdZVcSRcgVcdeR_UV_hfcUV_' @^Via]ZkZeV_8_dacfTY UVc
JaZV]VV_ehZT\]Vc@__V_hfcUV HfR]ZeseZ_=`c^ g`_ BcZeVcZV_$UZVUZV=f_\eZ`_R]Zese$
URd?R_U]Z_X$UZVpdeYVeZ\UVdJaZV]dd`hZVUZV@_eVcR\eZ`_^Ze UV^ JaZV]SVecVWWV_$
RceZ\f]ZVce';Vc Z^a]ZkZeVHfR]ZesedR_dacfTY$UVc_RTYDVZ_f_X UVc<_ehZT\]Vc@__V_
VZ_:`^afeVcdaZV] AECAINGE?DR]dbfR]ZeReZgXfe RfdhVZde$hfcUV URXVXV_Z_=`c^ g`_
dfS[V\eZgZVceURcXVdeV]]eV_GcsWVcV_kV_R]dRe^`daYscZdTYV̀UVc V^`eZ`_R]V <SV_V
UVdJaZV]dSVdTYcZVSV_3NsYcV_U UZVVcdeVBReVX`cZVZ^ IRY^V_ VZ_VceVTY_ZdTY&
\cVReZgV_Ctdf_X R]d8fdUcfT\ eVTY_ZdTYVcHfR]ZWZ\ReZ`_V_VccVZTYehVcUV_\t__V
f_U R_eVTY_ZdTYV_JeR_URcUd̂VddSRcdVZ$\t__V ^R_ dZTYUVckhVZeV_<SV_V_fc
UfcTY\u_de]VcZdTYVdoKR]V_em_sYVc_f_U UZVdVdVZVYVc8fdUcfT\ dfS[V\eZgVcGcsWV&
cV_kV_UV__`aVcReZ`_R]ZdZVcSRcVcDVc\^R]V'

*^ 9VcVZTYUVc<_ehZT\]f_X g`_ JfTY^RdTYZ_V_deV]]edZTYURdMVcYs]e_ZdkhZ&
dTYV_Via]ZkZeV_f_U Z^a]ZkZeV_HfR]ZeseddeR_URcUdURXVXV_R]d;Zd\cVaR_k khZ&
dTYV_VZ_V^hZddV_dTYRWe]ZTYR_dacfTYdg`]]V_$R]]VcUZ_XdRfWVZ_VcRSdecR\eV_<SV&
_V R_XVdZVUV]eV_HfR]ZesedSVhfddedVZ_UVc<_ehZT\]Vc@__V_$f_U Z^a]ZkZeV_$VYVc
acRX^ReZdTYV_f_U hV_ZXVccVW]V\eZVceV_L^dVekf_XdacR\eZ\V_ Z_UVc\`_\cVeV_
<_ehZT\]f_X g`_ 8_hV_Uf_XV_$ URc'ERTY8fddRXVUVc<_ehZT\]Vc@__V_daZVXV]e
UZVJjdeV^ReZ\g`_ JfTY^RdTYZ_V_\VZ_V_VfecR]VFcU_f_X g`_ JfTYVcXVS_ZddV_
hZUVc'JfS[V\eZgZeseZdeZ_UVcqSVcdVekf_X\`^a]ViVc d`kZR]VcPfdR^^V_Ys_XV Z_
@_W`c^ReZ`_ddjdeV^VRfWXcf_Û R_XV]_UVcFS[V\eZgZVcSRc\VZef_f^Xs_X]ZTY' ;V_&
_`TY hfcUV_ qSVc]VXf_XV_kfc >VdeR]ef_Xd^RTYeUVc<_ehZT\]Vc@__V_UfcTYUZVdV
"_`ehV_UZXVchVZdV#dfS[V\eZgV_PfXs_XV _ZTYeVia]ZkZêZe HfR]Zesed\`_kVaeV_Z_
MVcSZ_Uf_XXVScRTYe'@^f_eVcdfTYeV_<_ehZT\]f_Xdac`kVddhfcUV &hZVdaseVc_`TY
XVkVZXehVcUV_hZcU& dTY]ZVr]ZTYVYVcf_SVhfdde RfWGcR\eZ\V_hZVUZVIVac`Uf\&
eZ`_R]eYVcXVScRTYeVcCsdf_Xd^fdeVc kfcuT\XVXcZWWV_'JfS[V\eZgZesef_U ^R_XV]_UV
FS[V\eZgZVcSRc\VZedTYVZ_V_UVcFaVcReZ`_R]ZdZVcf_XZ^ <_ehZT\]f_Xdac`kVddRfTY
Z_UZVdV =̂R]]V_eXVXV_kf deVYV_'
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,) J' A`Y_$;' 8]]YfeeVc3J`kZR]V;Z^V_dZ`_V_ Z^ HfR]ZesedSVXcZWWUVc@_W`c^ReZ\

@^MVcX]VZTYdeV]]eV_UZVKVZ]_VY^Vc@__V_R]d`Z_UVcJaZV]VV_ehZT\]f_XZ^a]ZkZeV$
dfS[V\eZgZVceVBcZeVcZV_R]dkV_ecR]URc$h`SVZ \VZ_V;V_\R_dsekV URcuSVcg`c]RXV_$
hZVUZVdVRSdVZedg`^ KR]V_eUVc<_ehZT\]Vc@__V_f^XVdVekehVcUV_\t__eV_' @_UVc
JfTY^RdTYZ_V_V_eNZT\]f_X_sYVceV̂R_ dZTYHfR]ZesedWcRXV_& _VSV_UVc8fWksY&
]f_X UVcuS]ZTYV_JeR_URcUd& Via]ZkZeRfTY Z^ IRY^V_ VZ_VchZddV_dTYRWe]ZTYV_
M`cXVYV_dhVZdVRfWVZ_V^YtYVcV_8SdecR\eZ`_d]VgV]R_' NV__ VdR]]VcUZ_Xdf^ UZV
L^dVekf_X Z_VZ_Vc\`_\cVeV_ 8_hV_Uf_X XZ_X$\`__eV UVcY`YV8SdecR\eZ`_dXcRU
`We^R]d_ZTYeRfWUZV@^a]V^V_eZVcf_XdVSV_VYVcf_eVcXVSc`TYV_hVcUV_' PhRc
^R_ZWVdeZVceVdZTYUVcPfdR^^V_YR_X khZdTYV_Via]ZkZeV f̂_U Z^a]ZkZeV^HfR]Z&
esedgVcdes_U_ZdZ_UV_SVZUV_=R]]defUZV_RfWdVYcf_eVcdTYZVU]ZTYV_<SV_V_';`TY
daZV]eVUZVZ^a]ZkZeVHfR]ZesedVSV_VZ_d`WVc_Z_SVZUV_=s]]V_VZ_VhZTYeZXVI`]]V$ R]d
VdZ^ <_ehZT\]f_Xdac`kVddR_ DVeY`UV_ WVY]e$f^ VZ_VcdVZeddfS[V\eZgZVceVHfR]Z&
esed^Vc\^R]Vkf `aVcReZ`_R]ZdZVcV_f_U VdR_UVcVcdVZedkf Vc^tX]ZTYV_$eYV`cVeZdTYV
B`_kVaeVRfWUZV\`_\cVeV Gc`[V\eVSV_Vkf uSVcdVekV_'@_UZVdV P̂fdR^^V_YR_X
\cZdeR]]ZdZVceV_dZTYRfdXVdTY]VTYeVceYV`cVeZdTYVcGVcdaV\eZgVhZTYeZXV8_dRekaf_\eV
URWucYVcRfd$hZVZ^a]ZkZeVHfR]ZesedRdaV\eVUfcTYdesc\VccVW]V\eZVceVM`cXVYV_dhVZ&
dV_Z_UV_<_ehZT\]f_Xdac`kVddVZ_SVk`XV_hVcUV_\t__V_' B`_\cVe hZcUZ^ =`]&
XV_UV_SVZdaZV]YRWeSVdTYcZVSV_$hZVdZTYXVdV]]dTYRWe]ZTYV">VdTY]VTYeVc&#;Zd\fcdV
Z_UZVZ_UVcJ`WehRcVRSXVSZ]UVeV_oIVR]ZesedRfddTY_ZeeVmVZ_XVdTYcZVSV_YRSV_'

MVcXVdTY]VTYe]\YeVoIVR]ZesedRfddTY_ZeeVm

FSh`Y] LdRSZ]ZejZ_SVZUV_=R]]defUZV_Z^^Vc hZVUVcR]dkV_ecR]VdHfR]Zesed\cZeVcZ&
f^ XV_R__ehfcUV$VchZVddZTYUZVJaVkZWZ\ReZ`_g`_ kf\u_WeZXV_Efekf_Xd\`_eVieV_
WucUZVV_ehZT\V]eVJ`WehRcVZ_eVcVddR_eVchVZdVZ_SVZUV_Gc`[V\eV_R]dCVVcdeV]]V$U'Y'
kf\u_WeZXVLdVc]__V_ hfcUV_ g`_ UV_<_ehZT\]Vc@__V_\Rf^ Via]ZkZêZeXVURTYe'
8fW UVcJfTYV _RTYXV_VcZdTYV_`UVc R]]XV^VZ_V_Ctdf_XV_ S]ZVSV_PZV]XcfaaV_
Xcf_Udsek]ZTYhVZeXVYV_Uf_UZWWVcV_kZVce';V__`TY daZV]eV_M`cdeV]]f_XV_UVc<_e&
hZT\]Vc@__V_uSVcoUfcTYdTY_Zee]ZTYVm:MAL"UZVZ_UVcIVXV]R]d̂ s__]ZTY Z^RXZ_ZVce
hVcUV_#f_U VZ_VV_edacVTYV_UVDRcXZ_R]ZdZVcf_Xg`_ R_UVcV_LdVc]__V_XcfaaV_
VZ_VhZTYeZXVI`]]V' @^IRY^V_ UVcJaZV]VV_ehZT\]f_XhfcUV_ deVcV`ejaVIVacsdV_&
eReZ`_V_g`_ LdVc]__V_ SVZdaZV]dhVZdVuSVcdeVcV`ejaV$gVcXVdTY]VTYe]ZTYeV8__RY&
^V_ Z_URd:`^afeVcdaZV] VZ_XVdTYcZVSV_'

J`kZR]Vf_U gVcXVdTY]VTYe]ZTYeVB`_decf\eZ`_V_ hVcUV_R]]VcUZ_Xd_ZTYe_fc RfW
UV^ NVXVg`_ @^RXZ_ReZ`_V_uSVcLdVc]__V_ Z_8ceVWR\eVZ_\`ca`cZVce$d`_UVc_
deVYV_RfTYZ_V_XV^ PfdR^^V_YR_X ^Ze UV^ Z_VZ_VcJ`WehRcVRSXVSZ]UVeV_oIV&
R]ZesedRfddTY_Zeem'>VURTYedVZYZVcSVZdaZV]dhVZdVR_8__RY^V_ uSVcXVdTY]VTYed&
daVkZWZdTYV8cSVZedeVZ]f_XSVZUVcD`UV]]ZVcf_X g`_ N`c\W]`h DR_RXV^V_eJ`We&
hRcV$R_a`af]sc\f]efcV]]V$ d`kZR]VB`_decf\eZ`_V_ Z_:`^afeVcdaZV]V_ `UVc R_UZV
?ZVcRcTYZdZVcf_Xf_eVcdTYZVU]ZTYVcNZddV_dXVSZVeVSkh' @_W`c^ReZ`_dR_XVS`eVZ_
@_W`c^ReZ`_ddjdeV^V_'

J` kVZXeV_dZTYZ^ IRY^V_ UVc=R]]defUZVoJaZV]VV_ehZT\]f_Xm_VSV_UVc=f_\&
eZ`_oXVXV_UVceVcmOMALK=NNALIM"uSVcUZVEfekVc@__V_SZ]UVcUVc<_ehZT\]Vc@__V_
Z_JaZV]VVZ_W]ZVrV_$hZVSVZUVc<_ehZT\]f_X g`_ JaZV]VTYRcR\eVcV_XVdTY]VTYeddaV&
kZWZdTYV;RcdeV]]f_Xd\`_gV_eZ`_V_R_XV]VXehfcUV_' ;RSVZ`cZV_eZVcV_dZTYUZV<_e&
hZT\]Vc@__V_Z_UVcD`UV]@ZVcf_Xf_U 8_Z^ReZ`_ g`_ =ZXfcV_R__RTY>VdTY]VTYe
UZWWVcV_kZVceV_oIVR]Zesed\`_gV_eZ`_V_m$UZVLdVc@__V_R]do^s__]ZTYm f_U R]d
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J' A`Y_$;' 8]]YfeeVc3J`kZR]V;Z^V_dZ`_V_ Z^ HfR]ZesedSVXcZeWUVc@_W`c^ReZ\

ohVZS]ZTYm\`_decfZVceV=ZXfcV_R]doW`e`cVR]ZdeZdTYmX]RfSYRWe^RTYV_ d`]]V_' ;ZV
^s__]ZTYV ?RfaeWZXfcUVdJaZV]dd`]]eVVZ_o_`c^R]Vc ;fcTYdTY_ZeedejamdVZ_$f^
VZ_V@UV_eZWZ\ReZ`_UVdR]d^s__]ZTY Z^RXZ_ZVceV_JaZV]Vcdkf Vc^tX]ZTYV_'8]d IV&
WVcV_k^ReVcZR]hfcUV_ URYVckfc <_ehZT\]f_X UZVdVd3D=L=FNALM=`e`d VZ_VdJTYRf&
daZV]VcdYVcR_XVk`XV_f_U UZV<_ehZT\]Vc@__V_kZV]eV_URcRfWRS$UV_^s__]ZTYV_
:YRcR\eVcR_Re`^ZdTY\`ccV\e kf ^`UV]]ZVcV_'@^ >VXV_dRekURkf hfcUV R]dIVWV&
cV_k^ReVcZR]WucUZVkV_ecR]VhVZS]ZTYV=ZXfcSVcVZedVZ_)4#3D=L=?NALXVhsY]e';Rd
PZV]hRc$UV_hVZS]ZTYV_:YRcR\eVcoYuSdTYf_U dVijm kf XVdeR]eV_$hVdYR]SVcSZd
kf VZ_V^XVhZddV_>cRU_ZTYeR_Re`^ZdTY\`ccV\e dVZ_UfcWeV'@_eVc_V;Zd\fddZ`_V_
uSVcaVcdt_]ZTYVGcsWVcV_kV_UVcKVR^^ZeX]ZVUVcZ_9VkfX RfWURd?RRc$UZV9VZ_V$
UZV=RcSVf_U =`c^ UVc8fXV_$UZV>ctrV UVcERdVf_U UZVB]VZUf_XUVdhVZS]ZTYV_
:YRcR\eVcd$hfcUV_ R]ddVYcZ_eV_dZgSVdTYcZVSV_'

<SV_d` hfcUV_ Z^ JaZV]gVc]RfWoXVXV_UVceVmERccReZgVhZc\dR^$ uSVcUZVZ_UVc
NRYc_VY^f_X UVc<_ehZT\]Vc@__V_̀WWV_dZTYe]ZTYd`hVZeXVdV]]dTYRWe]ZTYV<Z_ZX\VZe
YVccdTYe$URddVZ_KVZ]UVcJaZV]V]`XZ\_fc _RTYg`]]k`XV_hVcUV_\R__$ hV__ UZV
ERccReZ`_Z^ JaZV]V_e]R_XecRUZeZ`_V]]Vc>VdTY]VTYeVcdeVcV`ejaVV_edTY]uddV]ehZcU'
9VZdaZV]dhVZdVd`]] Z_VZ_VcJaZV]dVbfV_k YVcRfdXVWf_UV_hVcUV_$hVc UVc(UZVMVc&
cseVc]_Zde'<_edacVTYV_UUVcdeVcV`ejaZdZVcV_UV_BRfdR]]`XZ\ UVdJaZV]d$̂fdd UVc(
UZVLdVc]_ UV_hVZS]ZTYV_:YRcR\eVcR]dMVccseVcZ_RfddTY]ZVrV_'=uc VZ_V=cRf dVZ
_s^]ZTY UZVKRdTYV̂Ze UVc9V]`Y_f_X kf dTYhVc$UVdYR]ŜuddV VdUZV̂ s__]ZTYV
EVSV_WZXfcXVhVdV_dVZ_'

@^9VcVZTYUVc<_ehZT\]f_X g`_ JfTY^RdTYZ_V_&KVTY_`]`XZV_gVcUVfe]ZTYedZTY
UZVGc`S]V^ReZ\UVcd`kZR]V_B`_decfZVceYVZeg`_ @_W`c^ReZ`_ddjdeV^V_Z^ PfdR^&
^V_YR_X^ZeUVc8SSZ]Uf_Xg`_ NZddV_dXVSZVeV_`UVcUVcJV]V\eZ`_g`_ JfTYVcXVS&
_ZddV_'@_UZVdV Ĝc`kVddhVcUV_oNZddV_mf_U @_W`c^ReZ`_UfcTYUZV<_ehZT\]f_X
g`_ ;ReV_^`UV]]V_ XV`cU_Ve$kfVZ_R_UVcZ_9VkZVYf_XXVdVekef_U WucLdVc]__V_
RfWSVcVZeVe'8fTY Z_UZVJecf\efc d`]TYVcB]RddZWZkZVcf_XV_W]ZVrV_XVdV]]dTYRWe]ZTYV
">VdTY]VTYeVc&#;Zd\fcdV VZ_$UZVdZTYZ_@_W`c^ReZ`_ddjdeV^V_^R_ZWVdeZVcV_f_U
UR^Zed`kZR]VPfdTYcVZSf_XV_cVac`UfkZVcV_'JfTY^RdTYZ_V_XcVZWV_d`h`Y] Z_UVc
8fWSVcVZef_Xg`_ 8SWcRXV^tX]ZTY\VZeV_R]dRfTYZ_UVc;RcdeV]]f_Xg`_ JfTYVcXVS&
_ZddV_RfWB]RddZWZ\ReZ`_V_$U'Y' FcU_f_XddjdeV^V$UZVJRTY&̀UVc NZddV_dXVSZVeV
RSSZ]UV_f_U Z_=`c^ g`_ uSVc`cU_f_XV_$L_eVc`cU_f_XV_ `UVc MVc_Vekf_XV_
`cXR_ZdZVcV_$kfcuT\' ;fcTY UZVJecf\efc UVc8SWcRXV^tX]ZTY\VZeV_d`hZVUZVJfTY&
ac`kVddVdV]SdehVcUV_R]dcV]VgR_eUVWZ_ZVceV@_W`c^ReZ`_V_g`_ R]d_ZTYe&cV]VgR_e
UVWZ_ZVceV_@_W`c^ReZ`_V_UZWWVcV_kZVce'@_UVc8fWSVcVZef_Xg`_ JfTYVcXVS_ZddV_
hZcUUZVdV8fdhRY] XcfaaZVcef_U kfVZ_R_UVcZ_ 9VkZVYf_XXVdVeke';ZVdVo@_WcR&
decf\efcV_mdeV]]V_YZde`cZdTYXVhRTYdV_VFcU_f_XddjdeV^V URcf_U dZ_U<cXVS_Zd
d`kZR]Vc8fdYR_U]f_Xdac`kVddV"9`h\Vc ( JeRc*222#' NZVSVcVZedhVZeVc̀SV_ R_XV&
dac`TYV_daZVXV]_UZVdVFcU_f_XddjdeV^VUZVXVdV]]dTYRWe]ZTYXVacsXeV_JZTYehVZdV_
UVc[V_ZXV_hZUVc$UZVdZVV_ehZT\V]_'8^ 9VZdaZV]VZ_Vd@_W`c^ReZ`_ddjdeV^duSVc
BfcdR_XVS`eVkVZXeVdZTYZ^ IRY^V_ UVc=R]]defUZV$hZVecRUZeZ`_V]]V>VdTY]VTYeVc&
;Zd\fcdV <Z_XR_XZ_VZ_d`]TYVdJjdeV^ WZ_UV_3;Rd @_W`c^ReZ`_ddjdeV^d`]]eVdZTY
_s^]ZTY daVkZV]]RfTY R_=cRfV_R]dLdVcZ__V_cZTYeV_$h`cRfWYZ_B`_eVieZ_W`c^R&
eZ`_V_uSVcBZ_UVcSVecVff_XdR_XVS`eVZ_URdJjdeV^ Z_eVXcZVcehfcUV_' IV\`_d&
ecfZVcêR_ UV_NVX$UV_UZV8_W`cUVcf_X$URdd=cRfV_R]dLdVcZ__V_̂ ZeSVURTYe
hVcUV_d`]]V_$_Z^^e$ kVZXedZTYR]d`hZVdZTYUZVUZd\fcdZgVMVc\_uaWf_Xg`_ =cRf
f_U BZ_UVcSVecVff_XZ_UVcFcU_f_Xd]`XZ\ UVcJfTY^RdTYZ_V_&8_hV_Uf_X^R_Z&
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,+ J' ]`Y_$;' 8]]YfeeVc3J`kZR]V;Z^V_dZ`_V_Z^ HfR]ZesedSVXcZWWUVc@_W`c^ReZ\

WVdeZVce';Rd L_eVcWV]UBZ_UVcSVecVff_XZ_UVcBReVX`cZVoFcem̀UVcZ_UVcBReVX`cZV
oIRY^V_SVUZ_Xf_XV_mWZ_UVeVcdeUfcTYURdDZeSVUV_\V_g`_ =cRfV_R]dLdVc@__V_
f_U UfcTY UZVIVac`Uf\eZ`_ UVcBZ_UVcSVecVff_XR]dhVZS]ZTYVcKseZX\VZedSVcVZTY
<Z_XR_XZ_URdBReVX`cZV_djdeV^'KRedsTY]ZTYhZcUZ^ IRY^V_ g`_ BfcdR_XVS`eV_
cV]ReZgdV]eV_VZ_VBZ_UVcSVecVff_Xkfc MVcWuXf_XXVdeV]]e$U'Y' BZ_UVcSVecVff_Xd&
aW]ZTYeV_hVcUV_XVdV]]dTYRWe]ZTYZ^ PfdR^^V_YR_X ^Ze BfcdSVdfTYV_R]d_ZTYecV&
]VgR_e\`_decfZVce';ZVdVd`kZR]VB`_decf\eZ`_ SZ]UVedZTYZ^ YZVcRcTYZdTYV_8fWSRf
UVcBReVX`cZdZVcf_Xf_U UVcL_eVc`cU_f_X UVcBReVX`cZVBZ_UVcSVecVff_Xf_eVc
BReVX`cZV_hZVoFcem̀ UVc oIRY^V_SVUZ_Xf_XV_mZ_UVcJfTY^RdTYZ_VVc_VfeRS
f_U hZcUUR^ZecVac`UfkZVce'

J`WehRcVbfR]ZeseR]dGc`kVdd

8_ UZVdV_9VZdaZV]V_kVZXedZTYUVfe]ZTY$URddJ`WehRcVV_ehZT\]f_XVZ_V_d`kZR]V_
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