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LZc$URdYVZse[VUVc:Z_kV]_VZ_UVc<VdV]]dTYRWegVcecRfeURcRfW$URddUZVuWWV_e]ZTYV_
KVc\VYcd^ZeeV]Z_UVc;cvY _`TY WRYcV_$URddhZc R^ B`_Red]VekeV_f_dVc <VYR]e
SV\`^^V_$ URddhZc Z_@cR_\YVZef_U 6]eVcRSXVdZTYVcedZ_U'DUVc5JhV =VfdVc
"+))-# dTYcVZSeZ_UZVdV N̂fdR^^V_YR_X g`_ VZ_VcKVcecRfV_d\cZdV'

9ZVGVUf\eZ`_ deRRe]ZTYVc6fWXRSV_UVdL`Y]WRYceddeRReVd$UZVdZTYg`c R]]V^ Z_
VZ_VcGVW`c^UVd<Vdf_UYVZedlf_U UVdEV_dZ`_dhVdV_d̂R_ZWVdeZVce$WvYcekf deVZ&
XV_UV_6_W`cUVcf_XV_R_ UV_:Z_kV]_V_' BZe UZVdV_deVZXV_UV_6_W`cUVcf_XV_
kfc 6fdhRY] XVVZX_VeVcacZgRehZcedTYRWe]ZTYVc6SdZTYVcf_Xd^Rs_RY^V_Z_;`c^
acZgReVcKVcdZTYVcf_Xd]VZdef_XV_ZdeVZ_VKVcdTYZVSf_XUVdGZdZ\`d$URdZ_UZVdV^
NfdR^^V_YR_X R]d6fdWR]]dcZdZ\g̀VcdeR_UV_hZcU$g`^ HeRRekf^ :Z_kV]_V_ kf
SV`SRTYeV_'LZc \u__V_ _ZTYêVYc RfWVZ_V6SdZTYVcf_XZ_@cR_\YVZef_U 6]eVc
Y`WWV_$d`_UVc_^vddV_ :ZXV_gVcR_eh`cef_XkVZXV_'8P SJTL"OPGVO%<]VZTYkVZeZX^Ze
UZVdV_:_ehZT\]f_XV_ kVZXV_Z_eVc_ReZ`_R]V;Z_R_k^tc\eV &h`SVZZ_UZVdV ÊRaZVc
f_eVc;Z_R_k^tc\eV_ d`h`Y] UVc7ucdV_dV\e`cR]dRfTYUVc7R_\V_dV\e`cgVcdeR_UV_
hZcU& deVZXV_UVK`]ReZ]ZeteV_*$d`URddRfWUZVdVc:SV_V ^Ze deVZXV_UV_GZdZ\V_$Z_
;`c^ g`_ <VdTYtWedcZdZ\V_`UVc BRc\ecZdZ\V_$kf cVTY_V_Zde'KVcSZ_UVêR_ RSVc
UZVdVSVZUV_:]V^V_eV & UZV:_ehZT\]f_XV_ RfWUV_;Z_R_k^tc\eV_ VZ_VcdVZedf_U
UZVKVct_UVcf_XV_UVcdeRRe]ZTYV_H`kZR]a`]ZeZ\R_UVcVcdVZed&$d` hZcUVZ_Z^^R_V_&
eVcLZUVcdacfTYZ_UVc<VdV]]dTYRWeda`]ZeZ\UVfe]ZTY$UV__VdZdeXVcRUVUVc7VcVZTY
UVc;Z_R_k^tc\eV$ UVcUV^ VZXV_gVcR_eh`ce]ZTYV_:Z_kV]_V_ URd?FSUSBVFOZ_UZV
Nf\f_We kfcvT\XVSV_ d`]]' 9RSVZhZcUUZV6__RY^V kfXcf_UV XV]VXe& UZVRfTY Z_
UZVdV ÊRaZVcXVeVZ]ehZcU&$URddKVcecRfV_Xcf_Udtek]ZTYVZ_Va`dZeZgVLZc\f_X RfW
UV_XVdV]]dTYRWe]ZTYV_NfdR^^V_YR]e f_U VZ_hVZeVcVc;`]XV RfTY RfŴ R\c`u\`&
_`^ZdTYV >_UZ\Re`cV_YRe'NRY]cVZTYVHefUZV_$hZVf_eVc R_UVcV^<fZd`$ HRaZV_kR
f_U NZ_XR]Vd"+)))#$ IV^a]V f_U ?`Y_d`_ "*221#$@_RT\f_U @VVWVc"*220# f_U
;f\fjR^R "+)))# gVchVZdV_RfWUV_a`dZeZgV_:WWV\e$UV_KVcecRfV_f_U od`TZR]TR&
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+1 HacZ_X]Vc3@`_kVaeZ`_V_g`_ KVcecRfV_& HeRSZ]Zeteg`_ ;Z_R_k^tc\eV_

aZeR]mRfWUZVhZcedTYRWe]ZTYV:_ehZT\]f_X VZ_VdAR_UVdYRSV_'+9RSVZkVZXedZTY$URdd
HeRReV_^ZeVZ_V^XVcZ_XV_BRs R_XVdV]]dTYRWe]ZTYV^KVcecRfV_RfTYVZ_XVcZ_XVcVd
BRs R_hZcedTYRWe]ZTYVc:_ehZT\]f_X RfWhVZdV_'9V__`TY hZcU$hZV`SZXVdNZeReg`_
=Rce^R_ "+))*# kVZXe$YtfWZXSVkhVZWV]e$URddKVcecRfV_Z_VZ_Vcd`]TYV_HZefReZ`_
UVcGZdZ\`XVdV]]dTYRWeg`c UV^ =Z_eVcXcf_UhRTYdV_UVc;]ViZSZ]ZdZVcf_Xf_U <]`&
SR]ZdZVcf_XVZ_WRTYoV_edeVYem'

NfdR^^V_WRddV_U\R__ ^R_ URYVcVZ_VXVdV]]dTYRWeda`]ZeZdTYVKVcdTYZVSf_Xg`_
VZ_V^ JNQMJ[JUFOKVcecRfV_UVd:Z_kV]_V_$URdUfcTY VZ_Vh`Y]WRYcedeRRe]ZTYV6S&
dZTYVcf_XXVdTYRWWV_hZcU$YZ_kf VZ_V^FYQMJ[JUFOf_U UR^ZeSVhfddeNBSLUMJDIFO
KVcecRfV_dSVXcZWWSV`SRTYeV_'GvT\eVia]ZkZeVdKVcecRfV_RSVcZ_UV_XVdV]]dTYRWeda`&
]ZeZdTYV_K`cUVcXcf_U$̂ fdd ^R_ dZTYRfTYSVhfddeUR^ZeRfdVZ_R_UVcdVekV_$hZV
KVcecRfV_&UZVdV_VfV ;`c^ UVd̂ Rc\e]ZTYV_KVcecRfV_d&XVdetc\ehVcUV_\R__ f_U
hV]TYV:ZXV_dTYRWeV_UZVdV K̂VcecRfV_dSVXcZWWkfXVhZVdV_hVcUV_̂ vddV_' 9RcRfd
VcXVSV_dZTYUZV;`cdTYf_XdWcRXV_UZVdVdERaZVcd3LV]TYV;`c^ f_U aYZ]`d`aYZdTYV_
=Z_eVcXcf_Û fdd UZVdVd?FSUSBVFOR__VY^V_$URdVddTYRWWV_d`]]$HeRSZ]ZeteZ_VZ_V
Z_YtcV_eZ_deRSZ]VHZefReZ`_kf ScZ_XV_5@R__̂ Rc\e]ZTYVdKVcecRfV_eRedtTY]ZTYVZ_
vSVcXV`cU_VeVdGVXf]ReZgURcdeV]]V_f_U hZV\R__ KVcecRfV_XVdetc\ef_U XVdeVZXVce
hVcUV_56fdXVYV_Ug`_ UZVdV_;cRXV_\R__ dTY]ZVs]ZTYXV\]tce hVcUV_$̀S vSVc&
YRfaef_U hV__ f_eVchV]TYV_J^det_UV_$ ;Z_R_k^tc\eV$ RfWUZVUZVdV_VfV ;`c^
UVd̂ Rc\e]ZTYV_KVcecRfV_df^XV]VZeVehVcUV_d`]] f_U UZVSZdYVcVZ_VFfV]]V g`_
@cZdV_f_U GZd\V_URcdeV]]eV_$UZVdVc6fWXRSVXVhRTYdV_dZ_U$SVkZVYf_XdhVZdVhV]&
TYVcuWWV_e]ZTYVc>_eVcgV_eZ`_V_VdSVURcW$f^ ;Z_R_k^tc\eV SVZUVcHTYRWWf_Xg`_
KVcecRfV_kf f_eVcdevekV_'

9V^V_edacVTYV_UhZcUZ_UZVdV ÊRaZVckf_tTYde UZV;`c^$ ;f_\eZ`_ f_U XVdV]]&
dTYRWeda`]ZeZdTYVGV]VgR_kg`_ KVcecRfV__RTYu\`_`^ZdTY&eYV`cVeZdTYV_6_dtekV_
XVX]ZVUVcef_U R_R]jdZVce'9RcRfd hVcUV_Z_UVc;`]XV gVcecRfV_ddetc\V_UVBRs&
_RY^V_ RSXV]VZeVef_U RfWBRs_RY^V_ kfc HeRSZ]ZeteddeVZXVcf_XRfW;Z_R_k^tc\eV_
f^XV]VXe' 6SdTY]ZVsV_UhVcUV_UZVNZV]RUtbfR_kUVc>_decf^V_eVkfc HeRSZ]ZeteddZ&
TYVcf_Xf_U UVcV_hZcedTYRWeda`]ZeZdTYV>^a]Z\ReZ`_V_f_eVcdfTYe'

KVcecRfV_R]dvSVcXV`cU_VeVdGVXf]ReZg

LZ]] ^R_ UZVdeRc\R_hRTYdV_UVBV_XVR_HefUZV_kf^ IYV^R KVcecRfV_UVc]Vek&
eV_?RYcV_RTYUVcV_:Z_W]fddRfW^R\c`u\`_`^ZdTYV f_U hZcedTYRWeda`]ZeZdTYV
;cRXVdeV]]f_XV_X]ZVUVc_$kVZXedZTY$URdddZTYRSXVdVYV_g`_ UV_aYZ]`d`aYZdTYV_
<cf_U]RXV_g`_ =`SSVd f_U A`T\V$g`c R]]V^ VZ_V̂ <P[JPMPHJTDIF9SUIPEPYJF])XV&
SZ]UVeYRe$UZVUZVecRUZeZ`_V]]Vu\`_`^ZdTYV HZTYehVZdVVZ_VdIPNP PFDPOPNJDVTf^
khZdTYV_^V_dTY]ZTYVNfdR^^V_Yt_XV kf SVcVZTYVc_gVcdfTYe'6SXVdVYV_URg`_
hZcUZ_adjTY`]`XZdTYV_f_U aYZ]`d`aYZdTYV_:chVZeVcf_XV_f_U @cZeZ\V_kf UV_
=`SSVd!dTYV_KVcecRXd\`_kVaeV_KVcecRfV_kf_VY^V_U RfTY VZ_VSFJOFNPUJPOB$
MF@`^a`_V_eV kfXVdac`TYV_$UZVUR^ZeZ_\cRddV^ <VXV_dRekkf UV_LPHOJUJWFO
d`kZ`]`XZdTYV_:c\]tcf_XdgVcdfTYV_ deVYV_f_U Z_UVc;`]XV RfTY kf R]eVc_ReZgV_
hZcedTYRWeda`]ZeZdTYV_@`_kVaeV_WvYcV_'9ZVdV\`_kVaeZ`_V]]VJ_eVcdTYVZUf_X_RTY
UVcZ_UZgZUfV]]V_KVcecRfV_dXV_VdVZdeUZVWvcUZVdVdERaZVccV]VgR_eVJ_eVcdTYVZUf_X
khZdTYV_UV_VZ_kV]_V_KVcecRfV_d\`_kVaeV_'9Vc IVc^Z_fd VZ_Vd\`X_ZeZgV_:c&
\]tcf_XdgVcdfTYd ZdeURSVZ_ZTYêZe UV^ 7VXcZWWSBUJPOBMX]VZTYkfdVekV_$h`Y] RSVc
VcXVSV_dZTYSVZUVcB`UV]]ZVcf_X^Ze\`X_ZeZgV_:c\]tcf_XV_ cReZ`_R]SVXcv_USRcV
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HacZ_X]Vc3@`_kVaeZ`_V_g`_ KVcecRfV_&HeRSZ]Zeteg`_ ;Z_R_k^tc\eV_

HecReVXZV_kfc HeVZXVcf_Xg`_ KVcecRfV_$htYcV_U UVcRceZXVcReZ`_R]VHecReVXZV_SVZ
UVc6_hV_Uf_X cVZ_V^`eZ`_R]Vc@`^a`_V_eV_ R]df_^uX]ZTY VcdTYVZ_V_'

KVcecRfV_R]dKVcecRXd\`_kVae

9ZV7RdZdUVcKVcecRfV_dW`cdTYf_XZdeUfcTY]Y`^Rd =`SSVd Z_dVZ_V L̂Vc\ 6FWJB$
UIBOXV]VXeh`cUV_' KVcecRfV_hZcUURSVZR]dKVcecRXd\`_kVaekhVZVcVZXV__vekZXVc
ERceVZV_gVcdeR_UV_$URdZ_:cdTYVZ_f_XecZee$hV__ _ZTYeSVZUVERceVZV_UV_KVcecRX
kf^ X]VZTYV_NVZeaf_\eVcWv]]V_$d`_UVc_kVZegVcdVeke'LtYcV_U UVc:Z_V dVZ_VAVZd&
ef_X SVcVZedVcScRTYeYRe$̂fdd VcURcRfWgVcecRfV_$URddRfTY dVZ_KVcecRXdaRce_Vc
UV_KVcecRXVcWv]]V_hZcU"=`SSVd *//)$ @Ra'*-'#' 9R^Ze UZVSVZUV_KVcecRXdaRce_Vc$
UZV_fc kfc :cWv]]f_X UVcVZXV_V_>_eVcVddV_f_U EctWVcV_kV_Z_>_eVcR\eZ`_ecVeV_$
VZ_R_UVcgVcecRfV_\u__V_$ ^fdd VZ_VvSVcXV`cU_VeV>_deR_k& VZ_H`fgVct_ & VZ_&
XVdTYR]eVehVcUV_"=`SSVd *//)$ @Ra'*-#' :Z_V KZV]kRY]R_ ;cRXV_f_U RfTY @cZ&
eZ\af_\eV_ vSVcUZV6fdXVdeR]ef_Xg`_ KVcecRfV_khZdTYV_UV^ H`fgVct_ f_U UV_
VZ_kV]_V_ERceVZV_$d`hZVUZVBVTYR_Zd^V_$UfcTY UZVKVcecRfV_gVcdetc\ehVcUV_
\u__eV$hVcUV_UfcTY UZVdVd_fekV_`cZV_eZVceVKVcecRXd^`UV]]XVuWW_Vef_U deV]]V_$
hZV=Rce^R__ "+))*$ JW#VdSVdTYcVZSe$VZ_hVZeVd;`cdTYf_XdWV]UWvcUZVd`kZ`]`XZ&
dTYVKVcecRfV_dR_R]jdVURc$UZVg`c R]]V^ g`_ UV_\`X_ZeZgV_6_dtekV_g`_ 6VINBOO
f_U .PMFSOBOXVactXeZde'

9ZVW`]XV_UV9RcdeV]]f_XUVdd`kZ`]`XZdTYV_NfXR_Xdkfc ;cRXVUVdKVcecRfV_d
RfWZ_UZgZUfV]]Vcf_U XVdV]]dTYRWeda`]ZeZdTYVc:SV_V Z_UZVdV ÊRaZVcVcYVSeURSVZ
_ZTYeUV_6_dacfTY UVcK`]]det_UZX\VZe$d`_UVc_d`]] UV_Z_eVcUZdkZa]Z_tcV_@`__Vi
khZdTYV_q\`_`^ZV f_U H`kZ`]`XZVRfWUVc:SV_V UVc<VdV]]dTYRWeda`]ZeZ\gVcUVfe&
]ZTYV_'9ZV\]RddZdTYV_d`kZ`]`XZdTYV_6_R]jdV_ kf^ ]YV^R KVcecRfV_$hZVf_eVc
R_UVcV [̂V_Vg`_ 0NJMF/VSLIFJSÒUVc2FPSH*JSONFMhVcUV_RfWXcf_U ^R_XV]_UVc
GVkVaeZ`_Z_UVcu\`_`^ZdTYV_ ]YV`cZVRfdXV\]R^^Vce'

AfY^R__$ 8`]V^R_ A;2 UZVoH`kZ`]`XZdTYVDceY`U`iZVm

AfY^R__ gVcdeVYeKVcecRfV_R]d:]V^V_e kfc GVUf\eZ`_ g`_ @`^a]ViZete$URdZ_
VZ_VcgVcecRfeV_LV]e Vc]R_XehZcU"AfY^R__ +))*$*--#$ h`SVZUVc7VXcZWWUVc@`^&
a]ViZeteRSdecR\eUVWZ_ZVcehZcUf_U d`^Ze RfTY djdeV^ZdTYV@`^a]ViZete SVZ_YR]eVe
"AfY^R__ *2/1$ *4.#' 9R^ZeZdeKVcecRfV_V_XR_UV_7VXcZWWUVcNfgVcdZTYeXV\_vaWe$
f_eVcdTYVZUVedZTY[VU`TYUfcTY dVZ_R\eZgVd:_XRXV^V_eZ_GZdZ\`dZefReZ`_V_g`^
7VXcZWWUVcNfgVcdZTYe$UZV\VZ_V6]eVc_ReZgV_Z_UZV:_edTYVZUf_XZ_GZdZ\`dZefReZ&
`_V_ ^Ze VZ_SVkZVYe"AfY^R__ +))*$ *-0#' 9fcTY UZVdV9VWZ_ZeZ`_hZcUKVcecRfV_
R]dd`kZR]V7VkZVYf_XgVcdeR_UV_$UZVVZ_>_eVcR\eZ`_dWV]UkhZdTYV_UV_>_UZgZUfV_
uWW_Ve'<]VZTYkVZeZXYVSedZTYAfY^R__ g`_ UVcgVcecRXdeYV`cVeZdTYV_6fWWRddf_Xg`_
=`SSVd RS$UZVUfcTYUZV̂R_XV]_UV7VcVTYV_SRc\VZeUVdKVcecRXdaRce_VcdVZ_VRSd`&
]feV a`]ZeZdTYV=VccdTYRWecVTYeWVceZXe'9fcTY UZV7VUVfef_X g`_ <V^VZ_dTYRWef_U
H`]ZURcZete\R__ VZ_VcVZ_gVcecRXdeYV`cVeZdTYV<VdeR]ef_Xg`_ KVcecRfV_g`_ =`SSVd
WvcAfY^R__ "+))*$ *.2# _ZTYeXV]eV_4d`_UVc_VchVZdeUV^ V^`eZ`_R]V_ KVcecRf&
V_dSVXcZWWVZ_VgVcdetc\eV7VUVfef_X kf' :c VchVZeVceURYVĉZe UVc9VWZ_ZeZ`_g`_
KVcecRfV_R]dGVUf\eZ`_djdeV^ZdTYVc@`^a]ViZeteURdgVcecRXdeYV`cVeZdTYV@`_kVae'
9RSVZhVcUV_g`_ AfY^R__ ESFJ,TQFLUFg`_ KVcecRfV_R_XVdac`TYV_$UZVZ_;`]XV
WvcUZVhVZeVcV9VWZ_ZeZ`_g`_ KVcecRfV_Z_UVcq\`_`^ZV g`_ 7VUVfef_XdZ_U'

Nf^ VZ_V_hZcUUVc7VXcZWWUVc0UIJLeYV^ReZdZVce"AfY^R__ *2/1$ >7W#f_U UR&
^Ze UVcLVX WvcUZV̂ `cR]aYZ]`d`aYZdTYV6_R]jdV g`_ KVcecRfV_SVZd`kZR]V_>_eVc&

5VSTXFDITFM,(+)).3 +0&-* hhh'\fcdhVTYdV]'Re

 !



,) HacZ_X]Vc3@`_kVaeZ`_V_g`_ KVcecRfV_& HeRSZ]Zeteg`_ ;Z_R_k^tc\eV_

R\eZ`_V_SVcVZeVe':d deV]]edZTYUZV;cRXV$Z_hZVhVZeVd̂ `cR]ZdTYgVcecVeSRcdVZ_\R__$
KVcecRfV_dgVcYt]e_ZddVkf kVcdeucV_f_U `S VdRfTYKVcecRfV_dgVcYt]e_ZddVXZSe$UZV
^`cR]ZdTY_ZTYegVcecVeSRcdZ_U"7RZVc+))*$ ,1W4@uY*+))*$ **.#'

9RdkhVZeVWvcUZVq\`_`^ZV hZTYeZXVf_U g`_ AfY^R__ R_XVdac`TYV_V:]V^V_e
UVdKVcecRfV_dZdeUVc;BUJPOBMJUaUTCFHSJKGERddeUZVd`kZ`]`XZdTYV6_Vc\V__f_X g`_
\`X_ZeZgV_:]V^V_eV_ UVcd`kZR]V_>_eVcR\eZ`_Z_URd@`_kVaeUVdY`^` `VT`_`^Z&
Tfd5 AfY^R__ "*21/$ **/# dV]SdetfsVce dZTYkfc Ec`S]V^ReZ\VZ_Vc:Z_X]ZVUVcf_X
UVdKVcecRfV_dSVXcZWWdZ_URd@`_kVaeUVcGReZ`_R]ZeteW`]XV_UVc^RsV_3

@PMMUFNBOEFO;BUJPOBMJUaUTCFHSJKGEFS0OUTDIFJEVOHTUIFPSJFO"TFJFTEFOEFS
AXFDLSBUJPOBMJUaU"TFJFTEFOEFS9QUJNBM>aU"[VN 7B`TUBCXaIMFO"XcSEFNBO
WPOWPSOIFSFJOJOFJOFO[V FOHFOCFHSJGGMJDIFO-F[VHTSBINFOHFSBUFO"EFSEFN
=BUCFTUBOEEFT?FSUSBVFOTOJDIUHFSFDIUXFSEFOLBOO%?FSUSBVFOJTULFJOBVT$
XaIMCBSFT7JUUFM[V CFTUJNNUFOAXFDLFOVOEFSTUSFDIULFJOFPQUJNJFSVOHTGaIJHF
NXFDL&7JUUFM$<USVLUVS%

LV__ UVcGReZ`_R]ZetedSVXcZWWRSVchVZeVcXVWRddehZcUf_U UR^ZeR]]V=R_U]f_XV_
VZ_dTY]ZVse$UZVkf VZ_Vc@`^a]ViZetedcVUf\eZ`_WvYcV_f_U URYVcRfTYURd̂ V_dTY&
]ZVYV=R_UV]_ R]ddZ__g`]] VcdTYVZ_V_]RddV_$UR__ZdeRfTY KVcecRfV_R]dcReZ`_R]
kf SVhVceV_"AfY^R__ *21/$ ((7!% 9Vc VchVZeVceVGReZ`_R]ZetedSVXcZWWXV^VZ_dR^
^Ze UV^ UcZeeV_hZTYeZXV_:]V^V_e UVcAfY^R__!dTYV_KVcecRfV_dUVWZ_ZeZ`_hZcU
g`_ 8`]V^R_ RfWXVXcZWWV_f_U hVZeVcV_ehZT\V]e$d`URddURcRfdVZ_V6ce TP[JPMPHJTDIF
?FSUSBVFOT$^9SUIPEPYJF]V_edeR_UV_Zde'7VZUZVdVÛcZeeV_hVdV_e]ZTYV_:]V^V_e UVd
KVcecRfV_dYR_UV]eVddZTYf^ UZV7VkZVYf_XkhZdTYV_KVcecRfV_f_U ;JTJLP%

ARfeAfY^R__ "+))*$ *--# UZV_eKVcecRfV_R]dAudf_X WvcdaVkZWZdTYVGZdZ\`ac`&
S]V^V' 9V^_RTY \R__ VZ_XVdeVZXVceVdBRs R_KVcecRfV_RfTYUVcGVUf\eZ`_ Y`YVc
J_dZTYVcYVZeUZV_V_'.PMFNBOXcVZWeUZVdV_<VUR_\V_RfWf_U W`c^f]ZVceZ^ GRY^V_
UVd̂ SBUJPOBMDIPJDF]$,OTBU[FTKVcecRfV_R]ddaZV]eYV`cVeZdTYVd@Vc_V]V^V_eUfcTY
URdVZ_Vf_dZTYVcVHZefReZ`_vSVchf_UV_ hVcUV_\R__' KVcecRfV_hZcUUV^_RTYR]d
oLVeeVmRfWURdKVcYR]eV_g`_ XVdV]]dTYRWe]ZTYV_>_UZgZUfV_UVWZ_ZVce"8`]V^R_ *22.$
*+/# f_U LRYcdTYVZ_]ZTY\VZeV_WvcKVcecRfV_dhvcUZX\VZeSVcVTYV_SRc'6fd UZVdVc
BVddSRc\VZe]RddV_dZTYdaZV]eYV`cVeZdTYVHkV_RcZV_"hZVUZVg`_ HTYhVVc]*YZVs+)),$
*1WURcdeV]]eV_HefWV_^`UV]]VWvcc`^R_eZdTYVf_U ac`WVddZ`_V]]V7VkZVYf_XV_#V_e&
hZT\V]_$̂ Ze UVcV_=Z]WVHecf\efcV_ kfc HeVZXVcf_Xg`_ KVcecRfV_R_R]jdZVcehVcUV_
\u__V_$ h`SVZ >_deZefeZ`_V_-VZ_VhZTYeZXV7VUVfef_X Z_UVc6_R]jdV g`_ 8`]V^R_
VZ__VY^V_$f_U BVeY`UV_ kfc >^a]V^V_eZVcf_Xg`_ gVcecRfV_ddetc\V_UV_BRs&
_RY^V_ ZUV_eZWZkZVcehVcUV_\u__V_' 9RSVZkVZXedZTY$URddVZ_cReZ`_R]Vc7VXcZWWg`_
KVcecRfV_gVchV_UVehZcU$UVĉ VddSRcZdef_U UVcUfcTYaVcdu_]ZTYV7VkZVYf_XV_
_ZTYeXVdeuce$YuTYdeV_dVchVZeVcehZcU'9RcRfdkVZXedZTYSVcVZed$hZVgZV]WR]eZXUZVdVc
6_dRekhVZeVcV_ehZT\V]ehVcUV_\R__'

9ZVkV_ecR]V=ja`eYVdV Z_R]]V_URcRfdV_edeVYV_UV_Hecu^f_XV_ Zde[VU`TY$URdd
KVcecRfV_SBUJPOBMHFOFSJFSUhZcUf_U URYVcNFTTCBSZde'9Rd \cZeZdTYV:]V^V_e UVc
KVcecRfV_dXV_VdVZde4OGPSNBUJPOf_U UVcV_<VhZ__f_X$ UV__]Veke]ZTYWfseKVcecRf&
V_RfW>_W`c^ReZ`_V_Rfd UVcKVcXR_XV_YVZef_U UV_UR^ZegVcSf_UV_V_:chRcef_&
XV_"ARY_` +))+$*,+#' 9fcTY UZVYVccdTYV_UVJ_dZTYVcYVZeSVkvX]ZTYUVc=R_U]f_&
XV_R_UVcVcf_U ^uX]ZTYVcGvT\\`aaV]f_XdVWWV\eV$UZV6fdhZc\f_XV_ RfWUZVd`kZR]V
>_eVcR\eZ`_V_YRSV_$]ZVXeURdNZV]gZV]VcdaZV]eYV`cVeZdTYVc@`_kVaeVd`^Ze Z_UVc
>_W`c^ReZ`_dXVhZ__f_X'IRedtTY]ZTYYRSV_dZTYRfdXVYV_Ug`_ 8`]V^R_!d 6_dRek
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kRY]cVZTYVHecu^f_XV_ V_ehZT\V]ef_U [V _RTYUV^hV]TYVUZVdVHecu^f_XV_ ^R_
SVecRTYeVe$hZcU]Rfe=Rce^R__ "+))*$ *0#KVcecRfV_hRYcdTYVZ_]ZTYVc`UVcf_hRYc&
dTYVZ_]ZTYVc'6]d LVZeVcWvYcf_XUVd6_dRekVdg`_ 8`]V^R_ dZ_URfTY[V_VHefUZV_
kf dVYV_$UZVZ_UVc:Z_]VZef_XUZVdVdERaZVcdXV_R__ehfcUV_ f_U gVcdfTYV_$UZV
7VUVfef_X UVdd`kZR]V_@RaZeR]dWvcUZVhZcedTYRWe]ZTYVf_U WZ_R_kZV]]V:_ehZT\]f_X
VZ_VdHeRReVd^ZeeV]d>_UZkVdkf bfR_eZWZkZVcV_'>_UV_7VXcZWWUVdod`kZR]V_@RaZeR]dm
W]ZVsV__VSV_UV^ BRs WvcKVcecRfV_Z_UZV<VdV]]dTYRWe^VZde.RfTYKRcZRS]V_kfc
BVddf_X UVcIVZ]_RY^VUVc7Vgu]\Vcf_X R^ d`kZR]V_AVSV_VZ_'

*679<?<=67?163A;2 *?E16<9<57?163.37@3>3;@C7189A;53;/0?37@?23>
I?<F7<9<57?163;)>@6<2<D73G

6SdVZedUZVdVcac`^Z_V_eV_ 9VWZ_ZeZ`_g`_ KVcecRfV_R]d\`X_ZeZgV:chRcef_X$ UZV
VZ_VBVddf_X Vc^uX]ZTYe$hfcUV_ RfTY[V_V6_dtekV hVZeVcV_ehZT\V]e$UZVRfd UVc
aYZ]`d`aYZdTY&adjTY`]`XZdTYV_@cZeZ\R_UV^ KVcecRXd\`_kVaeg`_ =`SSVd V_edeR_&
UV_dZ_Uf_U UZVKVcecRfV_RfTY RfWVZ_VRWWV\eZg&V^`eZ`_R]V7RdZdkfcvT\WvYcV_'
7RZVc"*22*$ ***# \`^^e URSVZkf W`]XV_UVc9VWZ_ZeZ`_g`_ KVcecRfV_3

=SVTUJTPOFPGUIPTFNFOUBMQIFOPNFOBBUUFOUJPOUPXIJDI TIPXTVTUIFJO$
BEFRVBDZPGBUUFNQUJOHUPDMBTTJGZNFOUBMQIFOPNFOBPOUPUIF^DPHOJUJWF]"
UIF^BGGFDUJWF]"BOEUIF^DPOBUJWF]%=SVTU"JGJUJTBOZPGUIFTF"JTBMUUISFF%

6fTY hV__ dZTYZ^ =Z_S]ZT\RfWKVcecRfV_Z^ d`kZR]V_@`_eVie6fWWRddf_Xdf_eVc&
dTYZVUVkhZdTYV_7RZVc"*22*4 +))*# f_U ARY_` "+))+$ ,))# VcXVSV_$d` W`]XeUZVdVc
UV__`TY VSV_d`UVcBZdTYf_X khZdTYV_\`X_ZeZgV_f_U V^`eZ`_R]V_ 7VdeR_UeVZ&
]V_ R]d9VWZ_ZeZ`_g`_ KVcecRfV_f_U dVekeUR^ZeVZ_V_UVfe]ZTYV_@`_ecRaf_\ekfc
GReZ`_R]8Y`ZTVIYV`cZV'<]VZTYkVZeZXdTYRWWeVc^Ze UVc6_R]jdV g`_ KVcecRfV_Z^
d`kZR]V_@`_eVief_U UVc;cRXV_RTYUV_JcdRTYV_Wvc@``aVcReZ`_SVZIRfdTYSV&
kZVYf_XV_UV_HTYcZeekf VZ_VcR]eVc_ReZgV_9RcdeV]]f_Xg`_ KVcecRfV_Z^ u\`_`^Z&
dTYV_@`_eVie'>_UV^VcdZTY_ZTYe_fc RfWUZV;`]XV_ UVcrSVc_RY^V g`_ cReZ`_R]V_
:chRcef_XV_ \`_kV_ecZVce$d`_UVc_UVkZeZVceUZV6__RY^V g`_ oSVcVTY_V_UVK̂Vc&
ecRfV_mSVZLZ]]ZR^d`_ \cZeZdZVce"ARY_` +))+$ +,)#$ dTYRWWeVcVZ_VUZcV\eVKVcSZ_&
Uf_X kf^ CV`Z_deZefeZ`_R]Zd^fd':Z_V_ tY_]ZTYV_6_dRekhtY]e C``eVS``^ "+))+#$
hV__ RfTY dVZ_7fTYo =SVTU+1PSNT"1PVOEBUJPOT"1VODUJPOT"1BJMVSFTBOE1JHVSFT]
hV_ZXVcR]df_^ZeeV]SRcV@cZeZ\R_g`cYVccdTYV_UV_9VWZ_ZeZ`_V_g`_ KVcecRfV_kf
gVcdeVYV_Zde$R]dgZV]^VYcVZ_V:_ehZT\]f_X VZ_VdR]eVc_ReZgV_NfXR_Xd'C``eVS``^
"+))+$.# dVekêZe dVZ_Vc6_R]jdV SVZUVc9VWZ_ZeZ`_g`_ J_dZTYVcYVZeZ^ u\`_`^Z&
dTYV_@`_eVieR_$h`SVZ VcURg`_ RfdXVYe$URddVZ_VoWf_UR^V_eR]VmJ_dZTYVcYVZe
SVZu\`_`^ZdTYV_ >_eVcR\eZ`_V_g`cYVccdTYe$UZVhVUVcUfcTY UZVKVcXR_XV_YVZe
_`TY UfcTYcReZ`_R]V:chRcef_XV_ R_UV_IRfdTYaRce_VcSVcVTYV_SRchZcU'LRc URd
HecVSV__RTY>_W`c^ReZ`_Z^ GRY^V_ UVdocReZ`_R]TY`ZTVm&6_dRekVd_`TY g`_ Z^&
^R_V_eVc7VUVfef_X WvcURd:_edeVYV_g`_ KVcecRfV_$d` gVc]ZVceVdSVZC``eVS``^
g`]]\`^^V_ R_7VUVfef_X' >_W`c^ReZ`_V_Vc^uX]ZTYV__ZTYeUZV7VdeZ^^f_X UVc
Nf\f_We$UV__UZVdVZdeUfcTY oWf_UR^V_eR]VJ_dZTYVcYVZemXVactXe'>^ <VXV_eVZ]$
C``eVS``^ RcXf^V_eZVce$URddUZV6__RY^V$ g`]]\`^^V_V >_W`c^ReZ`_hvcUV URd
KVcecRfV_detc\V_$_ZTYekZV]WvYcV_UZde"C``eVS``^ +))+$ ,2W#'>_deZefeZ`_V_$Z^
HZ__g`_ DcXR_ZdReZ`_V_$UZVZ_VZ_V^Z_deZefeZ`_V]]V_f_U UR^Zeg`_ XVdV]]dTYRWe]Z&
TYV_GVXV]f_XV_XVactXeV_J^WV]U`aVcZVcV_$dZ_Ug`_ 7VUVfef_XWvcURd:_edeVYV_
f_U UZV:_ehZT\]f_X g`_ KVcecRfV_Z_d`kZR]V_@`_eVieV_"C``eVS``^ +))+$ ,*#$
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h`SVZUZVadjTY`]`XZdTYV@`^a`_V_eV _ZTYegVc_RTY]tddZXehVcUV_URcW$d`URddUZV
B`eZgVg`_ KVcecRfV__ZV^R]dg`]]det_UZXSV\R__edZ_Uf_U J_dZTYVcYVZeSVdeVYV_
S]VZSe"C``eVS``^ +))+$ 1-#' 9R^Ze [VU`TYhZcUYZVcZ^ <VXV_dRekkfc 9VWZ_ZeZ`_
g`_ Via]ZkZeV^̀UVc^Rc\e]ZTYV^ KVcecRfV_R]dGVdf]eReSVcVTYV_SRcVcGZd\V_$Z^a&

]ZkZeVdKVcecRfV_UVWZ_ZVce'
6fd UZVdV r̂SVcS]ZT\ vSVcf_eVcdTYZVU]ZTYV9VWZ_ZeZ`_V_f_U hZddV_dTYRWedeYV&

`cVeZdTYV7VXcv_Uf_XV_ g`_ KVcecRfV_]tddedZTYVc\V__V_$URddf_XVRTYeVeR]]Vc
J_eVcdTYZVUVoKVcecRfV_d\`_kVaeZ`_V_mZ_UVc6_R]jdV g`_ IRfdTYSVkZVYf_XV_f_U
d`kZR]V_@`_eVieV_g`_ 7VUVfef_XdZ_Uf_U ZY_V_a`dZeZgVXVdV]]dTYRWeda`]ZeZdTYV:W&
WV\eVkfXVdTYcZVSV_hVcUV_'9V__`TY WvYcV_UZVf_eVcdTYZVU]ZTYV_7VXcZWW]ZTY\VZeV_
g`_ KVcecRfV_kf eVZ]d\`_ectcV_ hZcedTYRWeda`]ZeZdTYV_:^aWVY]f_XV_$d`SR]UdZV
g`_ u\`_`^ZdTYV_ IYV`cZV_RfWXV_`^^V_ hVcUV_'

KVcecRfV_d\`_kVaeV7; 23>J8<;<:73 A;2 &:=93:3;@73>A;53;

6]d UZVhVdV_e]ZTYdeV_:]V^V_eV UVcf_eVcdTYZVU]ZTYV_KVcecRfV_d\`_kVaeZ`_V_VchVZ&
dV_dZTYUVcV_NfXR_Xkfc ;BUJPOBMJUaUUVd>_UZgZUff^d$URdYVZse$XZ]eUZV6__RY&
^V VZ_VdY`^` `VT`_`^ZTfd f^WRddV_U$VZ_XVdTYct_\èUVc vSVcYRfae_ZTYe4f_U
URcRfdRSXV]VZeVeUVcV_J^XR_X ^Ze UV^ 7VXcZWW;JTJLP%;R]]d J_dZTYVcYVZevSVcUZV
Nf\f_We ^Ze UV^ 7VXcZWWUVdGZdZ\`dX]VZTYXVdVekehZcU$d` ZdeVZ_VBVddf_X UZVdVd
GZdZ\`d̂ uX]ZTYf_U UR^ZeRfTYVZ_VacZgReVgVcecRX]ZTYV6SdZTYVcf_XXVXV_UZVdVd
GZdZ\`';R]]d [VU`TYJ_dZTYVcYVZeVZ_V<cusV URcdeV]]e$UZV̂ R_ _ZTYeUfcTY :chRc&
ef_XV_ Z_UZVNf\f_We RfW7RdZdg`_ :cWRYcf_XV_Rfd UVcKVcXR_XV_YVZecVUfkZVcV_
SVkZVYf_XdhVZdVSVcVTY_V_\R__$UR__Zdekf^ VZ_V_VZ_VacZgReVgVcecRX]ZTYV6SdZ&
TYVcf_XUVckf\v_WeZXV_:_ehZT\]f_XV_ _ZTYêuX]ZTYf_U kf^ R_UVcV_VcdTYhVce
dZTYUZV̂Rc\e]ZTYV>^a]V^V_eZVcf_Xg`_ gVcecRfV_ddeVZXVc_UV_@`_kVaeV_'

IRSV]]V*3 KVcecRfV_d\`_kVaeVZ_UVcq\`_`^ZV

;RTYXVSZVe q\`_`^ZV RfWXVXcZWWV_5GReZ`_R]ZeteGZdZ\`(J_dZTYVcYVZe
!!!! " !

H`kZ`]`XZV

8`]V^R_ CV`\]RddZ\ [R [R
B`_VeRcZd^fd

8`]V^R_( 7VYRgZ`cR]:T`_`^ZTd RURaeZVce dfS[V\eZg

AfY^R__ CV`Z_deZefeZ`_R]Zd^fd
CVf\Vj_VdZR_Zd^fd

EdjTY`]`XZV

=RZVc(ARY_` _VZ_ _VZ_ _VZ_
"!!!!

EYZ]`d`aYZV
&&& """

C``eVS``^ #E`deP@Vj_VdZR_Zd^fd
>_deZefeZ`_R]Zd^fd _VZ_ _VZ_

K`c UZVdV =̂Z_eVcXcf_UhVZdeIRSV]]V* vSVcS]ZT\dRceZXUV_VZ_kV]_V_KVcecRfV_d&
\`_kVaeV_ u\`_`^ZdTYV 9V_\cZTYef_XV_kf' :Z_VUZcV\eV>_eVXcReZ`_g`_ KVcecRfV_
Z_UZVu\`_`^ZdTYV IYV`cZVVcW`]XeUfcTY UZVd`kZ`]`XZdTYV=VcR_XVYV_dhVZdVg`_
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8`]V^R_ f_U AfY^R__' 9RSVZhZcUZ_IRSV]]V* khZdTYV_VZ_VcBZdTYf_X UZVdVc
SVZUV_6_dtekV f_U VZ_Vc@`_kV_ecReZ`_RfWUV_d`kZ`]`XZdTYV_=R_U]f_XddaZV]&
cRf^ _RTY8`]V^R__ f_eVcdTYZVUV_'AVekeVcVchZcUZ_dSVd`_UVcVg`_ UV__VfVcV_
6_dtekV_ UVcCV`\]RddZ\ `UVc UVdB`_VeRcZd^fd RfWXVXcZWWV_$_ZTYekf]Vekef^ UZV
GReZ`_R]Zetef_U RfTY UZV9V_\hVZdV UVdY`^` `VT`_`^ZTfd$ UZVYVWeZX\cZeZdZVce
hZcU$kf cVTYeWVceZXV_'>_eVXcZVce^R_ UZV6_dtekVg`_ 8`]V^R_$ hZV`SV_ VchtY_e$Z_
UZVq\`_`^ZV$ d` VcXZSedZTYVZ_VGVTYeWVceZXf_XUVdGReZ`_R]ZetedXVUR_\V_d$h`SVZ
GZdZ\`UV^ 7VXcZWWUVcJ_dZTYVcYVZeX]VZTYXVdeV]]ehZcU$UZVVdUfcTY 4OGPSNBUJPOT$
TUFJHFSVOHFOf_U <UFJHFSVOHFOEFT@JTTFOTTUBOEFTkf gVccZ_XVc_XZ]e'pY_]ZTYdZ_UUZV
HTY]fddW`]XVcf_XV_SVZVZ_VcBZdTYf_XRfd UV_\`X_ZeZgV_6_dtekV_ g`_ AfY^R__
f_U 8`]V^R_$ UZVg`c R]]V^ Z^ GRY^V_ g`_ 7VYRgZ`cR]:T`_`^ZTd$ CV`Z_deZefeZ&
`_R]Zd^fd f_U CVf\Vj_VdZR_Zd^fd Z_UZVu\`_`^ZdTYV IYV`cZVSZ]Uf_XZ_eVXcZVce
hVcUV_'9Vc GReZ`_R]ZetedSVXcZWWhZcUVchVZeVcef_U UV_>_UZgZUfV_hZcU$hZVVehR
Via]ZkZeZ^ GRY^V_g`_ -FIBWJPSBM0DPOPNJDT"VZ__ZTYe&cReZ`_R]Vc\]tcSRcVd:]V^V_e
Z^ KVcYR]eV_kfXVdeR_UV_'9V__`TY kVZXV_UZVHaZV]VZ^ GRY^V_ g`_ 7VYRgZ`cR]
:T`_`^ZTd f_U daVkZV]]Z^ GRY^V_UVc6_hV_Uf_X RfWUV_;Z_R_k^Rc\e$URddUfcTY
6fWSRfg`_ KVcecRfV_f_U hZVUVcY`]eVHaZV]VVZ_VHeVZXVcf_XUVcKVcecRfV_dhvcUZX&
\VZê uX]ZTYZdef_U URdcReZ`_R]V:]V^V_e URd̂ V_dTY]ZTYVKVcYR]eV_XcuseV_eVZ]d
UVeVc^Z_ZVce"dZVYV1FIS&1JTDICBDIFS&2aDIUFS+))+#' 9fcTY UZVdV=VcR_XVYV_dhVZdV
hZcUUVc7VXcZWWUVcGReZ`_R]ZeteRURaeZVce$`Y_V RSVckf R_UVcV_HTY]fddW`]XVcf_XV_
SVkvX]ZTYGZdZ\ f̀_U J_dZTYVcYVZekf \`^^V_$ R]d8`]V^R_ f_U AfY^R__ R]dKVc&
ecVeVcUVcod`kZ`]`XZdTYV_DceY`U`iZVm'J_dZTYVcYVZehZcUR]dTVCKFLUJWSVecRTYeVe$
d`URdd$RfTYhV__ dZTỲS[V\eZgURdGZdZ\`UfcTYVZ_XVdeVZXVceVdBRs R_KVcecRfV_
_ZTYet_UVce$UV__`TYURddfS[V\eZgV:^aWZ_UV_VZ_VLR_U]f_X VcWRYcef_U UR^Ze
URddfS[V\eZgVZ_XVdTYtekeVGZdZ\ d̀Z_\e'pY_]ZTYhZVZ^ GRY^V_ UVd_V`\]RddZdTYV_
f_U ^`_VeRcZdeZdTYV_6_dRekVdhVcUV_RfTYYZVc>_W`c^ReZ`_ddeVZXVcf_XV_f_U HeVZ&
XVcf_XV_UVdLZddV_deR_UVdR]d>^a]V^V_eZVcf_Xg`_ KVcecRfV_gVcdeR_UV_'LV__
RfTY hV_ZXVcdaZV]eYV`cVeZdTYRfdXV]VXe$d` WZ_UVe^R_ VZ_V_VSV_d`]TYV_RURaeZVc&
eV_GReZ`_R]ZetedSVXcZWWf_U dfS[V\eZgV_7VXcZWWUVcJ_dZTYVcYVZeRfTYSVZ6_dtekV_
UVc8FPJOTUJUVUJPOBMJTUFOf_U 8FVLFZOFTJBOFS"UVcV_6cXf^V_eReZ`_ Z^ W`]XV_UV_
g`cXVdeV]]ehZcU3

>^ BZeeV]af_\e UVd_V`Z_deZefeZ`_R]ZdeZdTYV_6_dRekVddeVYeURSVZUZV6_R]jdV
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