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Gcb]_U L]YXY`ibX AYfU`XLz\f`]b[

;VghfUWh

Ca ?]b_`Ub[ a]h ]bhYfbUh]cbU`Yb<YZibXYb&ghY][YbUiW\ ]b vghYffY]W\X]Y zZZYbh(
`]W\YbJfc(EcdZ(;ig[UVYb a]h nibY\aYbXYa ;`hYf XYih`]W\Ub)@fUiYbt_cghYbq
bif ]b ]\fYa fYdfcXi_h]cbgZU\][Yb ;`hYf ibX _bUddXUf{VYf\]bUig aY\f U`gGybbYf
XYfgY`VYb;`hYfg[fiddY) >Ug ;ig[UVYbdfcZ]` k]fX jcb XYb EfUb_Yb\UigUig[UVYb
Xca]b]Yfh) BUidh_cadcbYbhYb XYfUaVi`UbhYb;ig[UVYb g]bX#nU\b$yfnh`]W\YB]`ZY
ibX GYX]_UaYbhY6VY]XYkY]gYbY]bYibhYfgW\]YX`]W\YAYgW\`YW\hg(ibX ;`hYfgjYfhY](
`ib[ UiZ)HUW\?O(<YfYW\bib[Yb k]fX X]YtAYgibX\Y]hgeichYq Ua <CJ]b vghYffY]W\
^YbUW\Jfc^Y_h]cbggnYbUf]cV]g-+0+ ia ,&+V]g-&/ JfcnYbhdib_hYghY][Yb)

B]bhYf[fibX

;iZ Cb]h]Uh]jYXYf @]bUbna]b]ghYfXYf ?ifcdy]gW\Yb Ob]cb kifXY ]a DU\f -++, Y]bY
PcfUiggW\yhnib[ ibhYfgW\]YX`]W\Yf;fhYb zZZYbh`]W\Yf;ig[UVYb Z{f X]YaY]ghYb?O(
G]h[`]YXgghUUhYbXifW\[YZ{\fh& ia X]Y<Y`Ughib[ XYf zZZYbh`]W\YbBUig\U`hYXifW\
X]Yg]W\UVnY]W\bYbXYbXYac[fUd\]gW\Yb PYfgW\]YVib[Yb UVnigW\yhnYb#?J= -++,
ibX -++.$) Si X]YgYb;ig[UVYbUfhYb ny\`hYbbYVYbJYbg]cbg(ibX <]`Xib[gUig[UVYb
UiW\ X]Y<YfY]W\YAYgibX\Y]hgjYfgcf[ib[ ibX FUb[nY]hdZ`Y[Y)Ca DU\f-++0 kifXYb
X]Y<YfYW\bib[Yb U_hiU`]g]YfhibX X]YPcfUiggW\yhnib[ jYfY]b\Y]h`]W\hibX YfkY]hYfh&
kcVY] X]Y;`hYfg(;ig[UVYbdfcZ]`Y Uig XYbG]h[`]YXg`ybXYfb [Y`]YZYfhkifXYb& ky\(
fYbX X]YJfc[bcgY jcb G]hUfVY]hYfCbbYbXYf ?O(Ecaa]gg]cb XifW\[YZ{\fh kifXY)
Pcb MY]hYbXYf ?ifcdy]gW\Yb Ob]cb ]gh[Yd`Ubh&V]gnia DU\f -++4 UVYfaU`gU_hiU`](
g]YfhY&UVYfUiW\ aYh\cX]gW\ kY]hYfYbhk]W_Y`hYXYfUfh][Y<YfYW\bib[Yb jcfni`Y[Yb)
>]YgYf <Y]hfU[ ghY``hX]YV]g`Ub[Uig XYf `YhnhYbt<YfYW\bib[gfibXYq jcf`]Y[YbXYb
zghYffY]W\]gW\Yb<YfYW\bib[Yb Z{f XYb<YfY]W\XYfAYgibX\Y]hgUig[UVYbXUf),

>]Y zghYffY]W\]gW\Yb;`hYfg(;ig[UVYbdfcZ]`Y

>]Y \]Yf dfygYbh]YfhYbzghYffY]W\]gW\Yb;ig[UVYbdfcZ]`Y bUW\;`hYf ibX AYgW\`YW\h
XYW_YbX]YzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb #c\bY ;iZkYbXib[Yb Z{f FUb[nY]h(
dZ`Y[Y$UV)Ca DU\f-++. VY`]YZYbg]W\X]YgYUiZ fibX ,0&, GfX) ?ifc cXYf 1&2JfcnYbh
XYg<fihhc]b`UbXgdfcXi_hYg #<CJ$)G]h X]YgYfKichY fUb[]Yfh vghYffY]W\ ]a cVY(
fYb >f]hhY`̂ YbYf?O(MhUUhYb&kY`W\YX]YAYgibX\Y]hgUig[UVYbbUW\jYf[`Y]W\VUfYf
<YfYW\bib[gaYh\cX]_- YfZUggYb6bif ]b @fUb_fY]W\#3&+JfcnYbh$&Jcfhi[U` #2&.
JfcnYbh$ibX >YihgW\`UbX#2&-JfcnYbh$`]Y[h X]Y zZZYbh`]W\Y;_ihUig[UVYbeichY
{VYf XYf vghYffY]W\]gW\Yb)>]Y [YgUahYbAYgibX\Y]hgUig[UVYbc\bY ;ig[UVYb Z{f
FUb[nY]hdZ`Y[Y]b JfcnYbh XYf Q]fhgW\UZhg`Y]ghib[VYhfi[Yb 4&+JfcnYbh&gcXUgg]a
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G) L]YXY`&A) Lz\f`]b[5 ;`hYfgdfcZ]`XYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\ /2

zghYffY]W\]gW\Yb;_ihgY_hcf jcb Y]bYa PYf\y`hb]g zZZYbh`]W\*df]jUh jcb fibX . 5,
[YgdfcW\YbkYfXYb _Ubb)

>]Y Jfc(EcdZ(;ig[UVYb ghY][YbZ{f VY]XYAYgW\`YW\hYfa]h nibY\aYbXYa ;`hYf
XYih`]W\Ub&kcVY] XYf ;bgh]Y[ a]h XYa ?]bhf]hh]bg JYbg]cbgU`hYfVYgcbXYfgUig(
[Ydfy[h ]gh&j[`) ;VV]`Xib[ ,) @fUiYbt_cghYbqbif ]b ]\fYa fYdfcXi_h]cbgZU\][Yb
;`hYf ibX _bUdd XUf{VYf \]bUig #nk]gW\Yb,0 ibX 0/ DU\fYb$ia XifW\gW\b]hh`]W\
-2 JfcnYbhaY\f U`gGybbYf XYfgY`VYb;ChYfg[fiddY) <Y] {VYf 00(Dy\f][Yb \]b[Y[Yb
{VYfghY][YbX]YzZZYbh`]W\Yb;ig[UVYb Z{f GybbYf ^YbYZ{f @fUiYb)>Yf tAYbXYf[Udpp
jYf[fz[Yfh g]W\V]g nif ;`hYfg[fiddY XYf 2+(2 /^y\f][Yb ibX VYhfy[hXcfh fibX ,/
JfcnYbh);`g AfibX XUZ{f_Ubb X]Y\z\YfY EfUb_\Y]hgbY][ib[ a]h nibY\aYbXYa
;`hYf jcb GybbYfb ibX ]\fY [YbYfY``\z\YfY GcfhU`]hyhUb[YbcaaYb kYfXYb) >]Y
[YgUahYbzZZYbh`]W\Yb;ig[UVYb g]bX gckc\` VY]XYb@fUiYba]h fibX /)11+ ?ifc&
U`gUiW\ VY]XYbGybbYfb a]h fibX 0)+3, ?ifc dfc EcdZ]b XYf ;`hYfg[fiddY XYf30(
34(Dy\f][Yb Ua \zW\ghYb)

;VV]`Xib[ ,5 vZZYbh`]W\Y;ig[UVYb Z{f AYgibX\Y]hgjYfgcf[ib[ c\bY FUb[nY]hdZ`Y[Y&

dfc EcdZ]b ?ifc& -++.
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KiY``Y5CBMBYU`h\?Wcb-++2)

>]Y XifW\gW\b]hh`]W\YbJfc(EcdZ(;ig[UVYb jcb @fUiYb{VYf U``Y;`hYfg[fiddYb \]b(
kY[ `]Y[Yba]h ,)4/. ?ifc ia fibX -/+ ?ifc cXYf ,/ JfcnYbh{VYf ^YbYbXYfGybbYf)
<Y]ObhYfghY``ib[Y]bYf[`Y]W\Yb;`hYfgghfi_hif ]b XYfaybb`]W\Yb k]Y XYfkY]V`]W\Yb
<Yjz`_Yfib[ fYXin]Yfh g]W\X]YgYfObhYfgW\]YXUiZ/0 ?ifc cXYf XfY] JfcnYbh)

>Yf `Y]W\hYL{W_[Ub[ XYf XifW\gW\b]hh`]W\Yb;ig[UVYb ]b XYf `YhnhYb;`hYfg[fid(
dY _zbbhYY]b CbX]nXUZ{f gY]b&XUgg]a Si[Y tnif{W_\U`hYbXYf N\YfUd]YqgW\kYfY&
_cghYb]bhYbg]jY<Y\UbX`ib[Yb Z{f GYbgW\YbUiZ[fibX ni ghUf_YfHYVYbk]f_ib[Yb
cXYf UiZ[fibX Y]bYgU``[YaY]b VYfY]hggW\kUW\YbAYgibX\Y]hgnighUbXYgb]W\haY\f
]b XYa OaZUb[ Ub[YkYbXYhkYfXYb _zbbYb k]Y VY]YhkUĝ {b[YfYb JYfgcbYb)Si(
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/3 G) L]YXY &A) Lz\f`]b[5 ;`hYfgdfcZ]`XYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\

XYa VYn]Y\YbZUghU``YGYbgW\YbX]YgYf;`hYfg[fiddY ]b vghYffY]W\JZ`Y[Y[Y`X&g]bX
U`gcdZ`Y[YVYX{fZh][)>]Y EcghYbXYf FUb[nY]hdZ`Y[Yg]bX ]a \]Yf XUf[YghY``hYbJfcZ]`
^YXcW\b]W\hYbh\U`hYb)

NUVY``Y, ]``ighf]YfhY]bYfgY]hg&XUggX]Y{VYf 10(Dy\f][Yb #fibX ,1 JfcnYbhXYf [Y(
gUahYb<Yjz`_Yfib[$ _bUdd Y]b >f]hhY`XYf [YgUahYbzZZYbh`]W\Yb;ig[UVYb _cb(
gia]YfYb& kcVY] fibX -+ JfcnYbh XYa kY]V`]W\YbAYgW\`YW\hni[YgW\f]YVYb kYf(
XYb_zbbYb) ;bXYfYfgY]hgjYfVfUiW\Yb X]YXfY] P]YfhY`YfkYfVgfU\][Y <Yjz`_Yfib[
#,0(1/ Dy\f][Y$ bif fibX 03 JfcnYbhXYf ;ig[UVYb) >]Y [YgUahYb;ig[UVYb Z{f @fUi(
Yb {VYfghY][Yba]h .&1JfcnYbhXYg<CJ^YbYZ{f GybbYf ia +&1JfcnYbhdib_hY)>]Y
[fzxYfY ;bnU\` y`hYfYfibX XUa]hfY`Uh]jUig[UVYb]bhYbg]jYf@fUiYb{VYf_cadYbg]Yfh
XYabUW\]\fY [YaYggYbUb[`Y]W\U`hf][YbGybbYfb b]YXf][YfYb Jfc(EcdZ(;ig[UVYb)

NUVY``YC5 vZZYbh`]W\Y;ig[UVYb Z{f AYgibX\Y]hgjYfgcf[ib[ #c\bY FUb[nY]hdZ`Y[Y$

ibX <Yjz`_Yfib[ bUW\VfY]hYb;`hYfg[fiddYb& -++.
(((

vZZYbh`]W\YAYgibX\Y]hgUig[UVYb <Yjz`_Yfib[& -++.
#c\bY;ig[UVYb Z{f FUb[nY]hdh`Y[Y$&-++.

'''' T''

;`hYfg(
[fiddYb ]b JfcnYbhXYg<CJ ]b JfcnYbh ]b JfcnYbh

&&&&&%' ''' T(( ( ' '''' TT ''( ''' !A("A!"'& '''' T((

@fUiYb GybbYf AYgUah @fUiYb GybbYf AYgUah @fUiYb GybbYf AYgUah
T!)+( ''' T(

+(,/ +&. +&. +&1 /&+ /&1 3&2 0&, 0&/ ,+&/

,0(1/ -&, ,&3 .&4 .+&3 -2&0 03&. .1&4 .2&- 2/&,

10% ,&. +&4 -&- ,4&2 ,.&/ ..&+ 4&0 1&+ ,0&0

AYgUah .&1 .&+ 1&2 0/&0 /0&0 ,++&+ 0,&0 /3&0 ,++&+
' !

T)

KiY``Y5̀ BMBYU`h\?Wcb-++2)

?g `ygghg]W\̂ YXcW\UiW\ Uf[iaYbh]YfYb& XUggUiZ[fibX XYf [YgW\`YW\hggdYn]Z]gW\Yb
ObhYfgW\]YXY]b XYf FYVYbgYfkUfhib[ X]Y;ig[UVYb Z{f @fUiYb#VY]gd]Y`gkY]gYXYf
;`hYfg[fiddY 3+( 3/$ b]W\ha]h XYb;ig[UVYb XYf GybbYf XYfgY`VYb;`hYfg[fiddY
jYf[`]W\Yb kYfXYb gc``hYb&gcbXYfb a]h YbhgdfYW\YbX̂{b[YfYb GybbYfb #VY]gd]Y`g(
kY]gYa]h XYb20(24(^y\f][Yb GybbYfb$) ?fgh XUbbkYfXYb JYfgcbYb[fiddYb a]h
y\b`]W\ \c\Yb ;bhY]`Yb Uig[UVYb]bhYbg]jYf<Y\UbX`ib[Yb jYf[`]W\Yb #kY]` XUbb
XYa NcXY[`Y]W\ bU\$) <Y] X]YgYf<YhfUW\hib[gkY]gY_caah Ygni Y]bYf H]jY``]Y(
fib[ XYf [YgW\`YW\hggdYn]Z]gW\Yb;ig[UVYbibhYfgW\]YXY)>]Y ;ig[UVYb Z{f GybbYf
{VYfghY][YbUVYfXYbbcW\̂ YbYXYf@fUiYb&k]Y \]Yf b]W\hXUf[YghY``hY<YfYW\bib[Yb
Yf[YVYb\UVYb).

?]b PYf[`Y]W\XYfzghYffY]W\]gW\YbJfcZ]`Ya]h XYa YffYW\bYhYb>ifW\gW\b]hh XYf
tU`hYbq?O,0(G]h[`]YXg`ybXYf nY][h&XUggXUgzghYffY]W\]gW\YdfcZ]`U`ggY\f ?O,0(hm(
d]gW\Ub[YgY\YbkYfXYb _Ubb)Myah`]W\YaUf_UbhYGYf_aU`Y XYgzghYffY]W\]gW\Yb
JfcZ]`gZ]bXYbg]W\]b gY\f y\b`]W\Yf @cfa ]a ?O,0(JfcZ]` k]YXYf5X]Y\z\YfYb ;ig(
[UVYbZ{f X]Y^{b[ghY ;`hYfg[fiddY ]a PYf[`Y]W\ ni Pc`_ggW\i`_]bXYfb&XYf t<UVm(
VUiW\q]b XYb;ig[UVYb Z{f @fUiYb]a fYdfcXi_h]cbgZU\][Yb ;`hYf&X]Y\z\YfYb ;ig(
[UVYbZ{f y`hYfYGybbYf #]bvghYffY]W\5UVY]bYa ;`hYf jcb 00 DU\fYb$]a PYf[`Y]W\
ni [`Y]W\U`hf][Yb@fUiYb&ibX X]Y]b XYf ;`hYfg[fiddY 4+%YhkUgb]YXf][YfYb ;ig[U(
VYb]a PYf[`Y]W\ni XYbbyW\gĥ{b[YfYb ;`hYfg[fiddYb)

Ca ]bhYfbUh]cbU`YbPYf[`Y]W\&Z{f X]Y]a LU\aYb XYg?O(Jfc^Y_hYg;`hYfg(;ig(
[UVYbdfcZ]`Y[Y`]YZYfhkifXYb& g]bX X]YzghYffY]W\]gW\Yb>UhYbgY\f XYhU]`fY]W\5M]Y
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G) L]YXY`&A)Lz\f`]b[5 ;`hYfgdfcZ,X̀YfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\ /4

V]`XYb]a AY[YbgUhnni UbXYfYbFybXYfb&X]Yg]W\cZhUiZMd]hU`gUig[UVYbVYgW\fyb(
_YbaigghYb&fY`Uh]jj]Y`Y ;ig[UVYb_cadcbYbhYb U`hYfg(ibX [YgW\`YW\hgVYnc[YbUV)
QY]hYfgg]bXg]YUiW\ bUW\Y]bnY`bYb;`hYfg^U\f[yb[Yb jYfZ{[VUf6 UbXYfgU`gYhkUX]Y
>UhYbUig XYa PYfY]b][hYbEzb][fY]W\&X]Y`YX][`]W\CbZcfaUh]cbYb]b `I(^y\f][Yb
;`hYfg[fiddYb V]YhYb)

Sif >UhYbVUg]g

>]Y <YfYW\bib[ XYf ;`hYfg(;ig[UVYbdfcZ]`Y YfZc`[hYbUW\Y]bYa <chhca(id ;bgUhn
ibX jYfkYbXYh UXa]b]ghfUh]jY>UhYbZ{f [Ubn vghYffY]W\)>]Y ;ig[UVYb Z{f ghUh]c(
byfY PYfgcf[ib[ VYfi\Yb UiZ^YbYb>UhYb&X]YZ{f X]YEfUb_YbUbghU`hYbZ]bUbn]Yfib[
\YfUb[Ync[Yb kYfXYb&X]Y;ig[UVYb Z{f X]YUaVi`UbhYPYfgcf[ib[ ]b_`ig]jY GYX](
_UaYbhYUiZY]bYf;igkYfhib[ XYfgcn]U`YbEfUb_YbjYfg]W\Yfib[) >U b]W\h{VYf U``Y
zZZYbh`]W\Z]bUbn]YfhYbAYgibX\Y]hgUig[UVYbU`hYfggdYn]Z]gW\YCbZcfaUh]cbYbjcf`]Y(
[Yb&kifXYb X]YUig XYbjcf\UbXYbYb >UhYbeiY``YbVYfYW\bYhYbJfcZ]`Y]b Y]bYa
nkY]hYbMW\f]hhgc Ub[YdUggh&XUggg]Y( Ub[YkUbXhUiZX]YAYgUahVYjz`_Yfib[ ( X]Y
hUhgyW\`]W\YbzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb̀ UihMB; MmghYaUh]_/Yf[YVYb)

<Y] XYf <YfYW\ib[ XYf ;ig[UVYbdfcZ]`Y _cbbhY UiZ kYgYbh`]W\YEcadcbYbhYb
nif{W_[Y[f]ZZYb kYfXYb&{VYf X]Ygckc\` U`hYfg(U`gUiW\ [YgW\`YW\hggdYn]Z]gW\YCb(
ZcfaUh]cb nif PYfZ{[ib[ ghY\h5>Ug ;ig[UVYbdfcZ]` ]a ghUh]cbyfYbMY_hcfVYn]Y\h
g]W\UiZ@cbXg(EfUb_YbUbghU`hYbgibX kifXY a]h B]`ZYjcb >UhYbUig XYfFY]ghib[g(
cf]Ybh]YfhYbEfUb_YbUbghU`hYbZ]bUbn]Yfib[#FE@(>UhYb$ibX {VYffY[]cbU`Yb Ecg(
hYbfYW\bib[gYf[YVb]ggYb#EIL?(>UhYb$ VYfYW\bYh)<Y]XY>UhYbgyhnYkifXYb jca
<ibXYga]b]ghYf]ia Z{f AYgibX\Y]h&@Ua]`]YibX Di[YbX #<GA@D$1nif PYfZ{[ib[
[YghY``h)>ifW\ X]Y<YfYW\bib[ Y]bYgzghYffY]W\kY]hY]b\Y]h`]W\Ybt]ad`]n]hYb Jib_h(
kYfhYgq2kUf Ygaz[`]W\& Y]bY;VgW\yhnib[ XYfhUhgyW\`]W\YbEcghYb]a zZZYbh`]W\Yb
ghUh]cbyfYb<YfY]W\jcfnibY\aYb)

Ca YlhfUaifU`Yb <YfY]W\kifXYb U`hYfg(ibX [YgW\`YW\hgVYnc[YbY>UhYbXYf gc(
n]U`YbEfUb_YbjYfg]W\Yfib[ #U``YAYV]Yhg_fUb_Yb_UggYb$\YfUb[Ync[Yb&kcVY] nk](
gW\YbZ{bZUaVi`UbhYb;ig[UVYbUfhYb ibhYfgW\]YXYbkYfXYb _cbbhY5;ig[UVYb Z{f
yfnh`]W\YB]`ZY&SU\bVY\UbX`ib[& GYX]_UaYbhY&BY]`VY\Y`ZYibX JUh]YbhYbhfUbgdcfh
#j[`) BPMP -++.$)

CbY]bYa nkY]hYbMW\f]hhkifXYb ^YbYzZZYbh`]W\Yb;ig[UVYb_cadcbYbhYb& {VYf
X]Y_Y]bYU`hYfg(ibX [YgW\`YW\hggdYn]Z]gW\YCbZcfaUh]cbjcf`]Y[h& dUigW\U`̂ YXYf;C(
hYfg[fiddY \]bni[YgW\`U[Yb) >Uni ny\`Yb VY]gd]Y`gkY]gY;ig[UVYb ]b zZZYbh`]W\Yb
Md]hU`gUaVi`UbnYbcXYf ;ig[UVYb Z{f JfyjYbh]cb&PYfkU`hib[ ibX CbjYgh]h]cbYb)@{f
XYb<YfY]W\XYfdf]jUhYbEfUb_YbUbghU`hYb&X]Y{VYf XYbJf]jUhYb EfUb_YbUbghU`hYb(
Z]bUbn]Yfib[gZcbXg#JLCEL;@$ ibX XUgFE@(MmghYaZ]bUbn]YfhkYfXYb&kifXY Y]b
gYdUfUhYfOafYW\bib[gZU_hcf3 VYfYW\bYhibX X]Y;bbU\aY [YhfcZZYb&XUggX]YU`hYfg(
ibX [YgW\`YW\hggdYn]Z]gW\YPYfhY]`ib[ XYf Jib_hY ^YbYf]b `UbXYgZcbXgZ]bUbn]YfhYb
EfUb_YbUbghU`hYbYbhgdf]W\h)

>]Y JfcZ]`Y jUf]]YfYb ^YbUW\;ig[UVYbUfh

>Ug[YgUahY;ig[UVYbdfcZ]` k]fX UiZ[fibX XYfNUhgUW\Y&XUggX]Y_cghYb]bhYbg]jghYb
<Y\UbX`ib[Yb ]a EfUb_Yb\Uig YfVfUW\hkYfXYb&jcb XYb;ig[UVYb ]a ghUh]cbyfYb
MY_hcfXca]b]Yfh) >Yf PYf`UiZXYg[YgUahYb;ig[UVYbdfcZ]`g Ybhgdf]W\hgca]h Ubby(
\YfbX ^YbYa ]a ]bhfUaifU`Yb <YfY]W\&j[`) ;VV]`Xib[ -)
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0+ G) L]YXY &A) Lz\f`]b[5 ;`hYfgdfcZ]`XYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\

>]Y Jfc( EcdZ(;ig[UVYb Z{f UaVi`UbhYAYgibX\Y]hgjYfgcf[ib[ ghY][YbYVYbZU``g
a]h nibY\aYbXYa ;`hYf&j[`) ;VV]`Xib[ -) >Yf ;bgh]Y[ ]b XYb\z\YfYb ;`hYfg[fid(
dYb Zy``ĥYXcW\XYih`]W\[Yf]b[Yf Uig U`g]a ghUh]cbyfYbMY_hcf)AYbYfY` ]̀ghZYghnighY`(
`Yb&XUgg]a UaVi`UbhYbMY_hcfX]YAYgW\`YW\hYfibhYfgW\]YXYgW\kyW\YfUig[Ydfy[h
g]bX) CbXYf LY[Y` `]Y[Yb X]Y Jfc(EcdZ(;ig[UVYb Z{f UaVi`UbhY AYgibX\Y]hg`Y]g(
hib[Yb XYih`]W\ibhYf XYbJfc( EcdZ(;ig[UVYb Z{f ghUh]cbyfY;_ihjYfgcf[ib[) >]Yg
Yf_`yfhg]W\XUfUig&XUggYh`]W\YVYgcbXYfg_cghYb]bhYbg]jY<Y\UbX`ib[Yb&k]Y VYfY]hg
Yfky\bh& UiggW\`]Yx`]W\ghUh]cbyfXifW\[YZ{\fh kYfXYb _zbbYb)

;VV]`Xib[ -5 vZZYbh`]W\Y;ig[UVYb Z{f AYgibX\Y]hgjYfgcf[ib[ #c\bY FUb[nY]hdZ`Y[Y$&

ghUh]cbyfYibX UaVi`UbhY;ig[UVYb& dfc EcdZ]b ?ifc& -++.

.0++ R-&-&&&&--&-0000000000&-&&&X&&&&

Y
!&!!'

"&&=TBTJPO[RF 3USHBCFO&5RBUFO

&=TBTJPO[RF 3USHBCFO&:BOOFR

'''''' 3N'''C>7'B'O'TF3USHBCFO&5RBUFO

] '' 3NCUMBOTF3USHBCFO&:[OOFR

.)+++

-)0++

-)+++ %((((((((

#L%%R"%!%%T
%<$($$$$$$&$%#$$$#$$$$%T%0&&&&'''''

' (&"
,)0++

,)+++

0++ '')) )) ))TRR%LU '' X "! ])( ''
+

"J Q1 '''' X '''' "! 66`6 "! '''' "! '''' "! X "! J "! .-+ "! $
; ; "2 "J 5/ "! "! /( '''' !J" +

+ "! *% )6& *% )6& *% *% )6& )6& *% )6& *% "!"! + + "!; ; "! "! )))) )))) "! "! /( /( '''' '''' Wc Wc

KiY``Y5CBMBYU`h\?Wcb-++2)

>]Y BUidh_cadcbYbhYb XYf UaVi`UbhYb ;ig[UVYb g]bX nia Y]bYb;ig[UVYb Z{f
yfnh`]W\YibX nU\byfnh`]W\YB]`ZYibX nia UbXYfYb;ig[UVYb Z{f GYX]_UaYbhY&kc(
VY]VY]XY;ig[UVYbVYfY]W\Y gckc\` Y]bYibhYfgW\]YX`]W\YAYgW\`YW\hYf(&U`gUiW\
Y]bYibhYfgW\]YX`]W\Y;`hYfgjYfhY]`ib[ UiZkY]gYb&j[`) ;VV]`Xib[ .) <Y] GybbYfb ib(
hYf1+ ibX @fUiYbibhYf 10 DU\fYb{VYfghY][YbX]Y;ig[UVYb Z{f yfnh`]W\YibX nU\b(
yfnh`]W\YPYfgcf[ib[ X]YGYX]_UaYbhYbUig[UVYb&VY]y`hYfYbJYfgcbYb{VYfk]Y[Yb
\]b[Y[Yb ;ig[UVYb Z{f GYX]_UaYbhY);a XYih`]W\ghYbk]fX X]Yg]b XYf;`hYfg[fiddY
jcb 3+( 4+ DU\fYb&]b XYfa]h V]gni XifW\gW\b]hh`]W\4.2 ?ifc dfc DU\fX]Y\zW\ghYb
;fnbY]a]hhY`Uig[UVYbUbZU``YbibX V]gni 0+JfcnYbh{VYf XYb;ig[UVYb Z{f yfnh`]W\Y
ibX nU\byfnh`]W\YB]`ZỲ ]Y[Yb)GYX]_UaYbhYbUig[UVYbnY][Ybgca]h Y]b gY\f Uig[Y(
dfy[hYg;`hYfg[YZy``Y&UVYf_Uia [YgW\`YW\hggdYn]Z]gW\YObhYfgW\]YXY)

)?]b kY]hZ`UW\YfYg;`hYfg[YZy``Y&UVYfaUf_UbhYfY;ig[UVYbibhYfgW\]YXYbUW\AY(
gW\`YW\hVYghY\Yb]a <YfY]W\yfnh`]W\YfibX nU\byfnh`]W\YfB]`ZY)>Yih`]W\ \z\YfY
Jfc(EcdZ(;ig[UVYb Z{f #nU\b$yfnh`]W\YB]`ZYg]bXVY] ,0(20^y\f][Yb @fUiYbni VY(
cVUW\hYb)B]Yf X{fZhYUiggW\`U[[YVYbXgY]b&XUgg@fUiYbJfyjYbh]cbgaUxbU\aYb
ghyf_Yf]b ;bgdfiW\ bY\aYb U`gGybbYf&X]Yg_zbbhYUVYfUiW\ a]h XYf ghyf_YfYb
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G) L]YXY &A) Lz\f`]b[6 ;`hYfgdfcZ]`XYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\ 0,

;VV]`Xib[ .6 ;aVi`UbhY ;ig[UVYb Z{f yfnh`]W\YibX nU\byfnh`]W\YB]`ZYibX GYX]_UaYbhY&

dfc EcdZ]b ?ifc& -++.

,)+++ R.-0000000000000000-.&&&&&&&&%
&&ZRWTMJDIF UOEWBIO[RWTMJDIF6JMGF5RBUFO

&ZRWTMJDIF UOEWBIO[RWTMJDIF6JMGF:[OOFR

]']]' !:FEJLBNFOTF5RBUFO

] ] :FEJLBNFOTF:[OOFR

!  X
T)T''' T&)"3++ T)(

2++

1++

0++ %((((((((((((((2!!"(

/++ %(((((()

.++ %(((((((8((!8((()))))&)&))&))6&))(((((

-++

,++ ''' &(!)(''''' ( ]''
+ ))) U9 X g6" ))) U9

X
U9 X U9 .-.8. U9 +6 U9 .- - U9 ))) U9 $

7"9 )6& !-" !-" ", ))) '''%
X ''' !: !: +

+ )))& + )))& + )))& 7"9 )6& 7"9 )6& 7"9 7"9 '''% + '''% U9

"! "! "! "! ))) ))) '''% )))& 02 02 )))) )))) "! "!

KiY``Y6CBMBYU`h\?Wcb-++2)

Cbgh]hih]cbU`]g]Yfib[]a <YfY]W\[mby_c`c[]gW\Yf ObhYfgiW\ib[Yb ibX GUaac[fU(
d\]YgWfYYb]b[nigUaaYb\yb[Yb) <Y]XYb-+ ( //( Dy\f][Yb VY]gd]Y`gkY]gY{VYfghY][Yb
X]YJfc(EcdZ(;ig[UVYb XYf @fUiYb̂ YbYXYf GybbYf gc[Uf ia aY\f U`gX]YBy`ZhY)
@fUiYbjYfifgUW\Yb gca]h ]b ]\fYf {VYfk]Y[YbXYb FYVYbgnY]hnkUf \z\YfY ;ig[UVYb
Z{f #nU\b$yfnh`]W\YB]`ZYibX ]b ^{b[YfYbDU\fYb UiW\ Z{f ghUh]cbyfYPYfgcf[ib[ U`g
[`Y]W\U`hf][YGybbYf&UVYfk]Y nijcf [YnY][h ]b XYf nkY]hYbFYVYbg\y`ZhYb]YXf][YfY
;ig[UVYb Z{f ghUh]cbyfYEfUb_YbVY\UbX`ib[)

PYfgW\yfZYbg]W\X]YJfcZ]`Y&cXYf Z`UW\Ybg]YUV:

?]bY nY]h`]W\YAY[Yb{VYfghY``ib[ XYf ;ig[UVYbdfcZ]`Y ]ghUiggW\`]Yx`]W\]a ]bhfUai(
fU`Yb<YfY]W\XYf @cbXg(EfUb_YbUbghU`hYbaz[`]W\) Hif ]b X]YgYaMY_hcfVYfi\Yb
VY]XY<YfYW\bib[Yb UiZ XYf [`Y]W\Yb>UhYbeiY``Y#FE@(>UhYbXYg<GA@$ibX Zc`(
[Yb Y]bYfY]b\Y]h`]W\Yb<YfYW\bib[gaYh\cXY) #Sif <YfYW\bib[ XYfy`hYfYbzghYffY](
W\]gW\Yb;`hYfg(;ig[UVYb(JfcZ]`Y j[`) L]YXY`&BcZaUfW\Yf -++-6 nif <YfYW\bib[ XYf
U_hiY``YbJfcZ]`Yj[`) ;VgW\b]hh!Sif >UhYbVUg]gq$)

>ifW\gW\b]hh`]W\ gh]Y[YbX]YghUh]cbyfYb;ig[UVYb ]a SY]hfUia -+++ V]g -++.
ia fibX ,1 JfcnYbhUb)>]ZZYfYbn]YfhbUW\;`hYfg[fiddYb ibX AYgW\`YW\hnY][hg]W\&
XUggVY]GyXW\Yb nk]gW\YbZ{bZibX ,0 DU\fYbX]Y;ig[UVYb a]h fibX .+ JfcnYbh
Ua ghyf_ghYbUbgh]Y[Yb)G]h Y]bYa ;bgh]Y[ jcb {VYf -+ JfcnYbhkiW\gYb X]Y>ifW\(
gW\b]hhgUig[UVYbXYf .+ ( .4(^y\f][Yb gck]Y XYf 3+( 3/(^y\f][Yb @fUiYbYVYbZU``g
ghUf_)<Y] GybbYfb kY]gYb0( ./( Dy\f][Y MhY][Yfib[gfUhYbUbX]Y.+ JfcnYbhUiZVnk)
UiW\ \cW\VYhU[hYGybbYf nk]gW\Yb 3+( 3/ DU\fYbibX {VYf 4+(Dy\f][Y) ?]bY <Y(
hfUW\hib[ XYf UVgc`ihYbSikyW\gY nY][h&XUgg]a ghUh]cbyfYb<YfY]W\]bgVYgcbXYfY
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0- G) L]YXY$&A)Lz\f`]b[6 ;`hYfgdfcZ]X̀YfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\

VY] XYb BcW\VYhU[hYb{VYf 3+ DU\fYbX]Y [fzxhYb ;ig[UVYbghY][Yfib[Yb ni jYf(
nY]W\bYbkUfYb&j[`) ;VV]`Xib[ /)

;VV]`Xib[ /5 MhUh]cbyfY;ig[UVYb fif AYgibX\Y]hgjYfgcf[ib[ c\bY FUb[nY]hdZ`Y[Y&

dfc EcdZ]b ?ifc& -+++ ibX -++.
''' ((T)TT''' T'' T''' XXXX

.0++ R&.000000000000-----.&
( ( ( @fUiYb-+++

.)+++

(( @fUiYb-++.

(GybbYf -++.
-)0++

-)+++

,)0++

,)+++ & (

0++

(
!J "! X "! X "! X "! X "! X "! X "! X "! .M. "! $

# !-" !, "T !: !J" "W !J" +
+

+ "! + "! + "! + "! + "! + "! + "! 7"9 "! "!"! "! "! "! '''& '''& "! "! X X '''' '''' 7RC 7RC

&&&%'%'A&'TT '''' T(T'' A'!!'

B]bkY]g5 JfcZ]` -++. c\bY df]jUhY EfUb_YbUbghU`hYb&XUUiW\ -+++ b]W\hYbh\U`hYb

KiY``Y5 CBMBYU`h\?Wcb-++2)

SigUaaYbZUggYbX̀ygghg]W\gU[Yb&XUggX]YXifW\gW\b]hh`]W\YbghUh]cbyfYb;ig[UVYb
gckc\` ]b XYb^ib[Yb #ibhYf /+ DU\fY$U`gUiW\ ]b XYb\c\Yb ;`hYfg[fiddYb #{VYf
3+${VYf X]YSY]h{VYfXifW\gW\b]hh`]W\ghUf_Ubgh]Y[Yb&kc\]b[Y[Yb /+ ( 3+(Dy\f][Y
acXYfUhYEcghYbnikyW\gYjYfnY]W\bYhYb)

?]bY >]ZZYfYbn]Yfib[ ]b nkY] VfY]hY;`hYfg[fiddYb& bya`]W\ ]b Y]bYXYf ibhYf 10(
Dy\f][Yb ibX Y]bYXYf {VYf 10(Dy\f][Yb&nY][h&XUggjcb _Y]bYfYW\hYbPYfgW\yfZib[
XYf ;ig[UVYbdfcZ]`Y {VYf X]YSY]h[YgdfcW\YbkYfXYb _Ubb)@]Y`YbX]YXifW\gW\b]hh(
`]W\YbJfc(EcdZp;ig[UVYb XYf {VYf 10(oy\f][Yb ]a DU\fY-+++ bcW\ ia .&2 aU`
\z\Yf Uig U`ĝ YbYXYf ibhYf 10(Dy\f][Yb&gc fYXin]YfhYg]W\XUgPYf\y`hb]g ]a DU\fY
-++. gc[Uf UiZ .&0)

<Y] XYf ?fghY``ib[ XYf JfcZ]`Y]a YlhfUaifU`Yb <YfY]W\_cbbhYZ{f XUgDU\f -++.
YfghaU`gUiZ iaZUb[fY]W\YfY ibX dfyn]gYfY>UhYb[fibX`U[Yb nif{W_[Y[f]ZZYb kYf(
XYb&gcXUggY]bSY]hjYf[`Y]W\]b X]YgYaMY_hcfXifW\ X]YibhYfgW\]YX`]W\Y>UhYb`U[Y
jYfnYffh kyfY) <Y] XYbyfnh`]W\Yb;ig[UVYb VY]gd]Y`gkY]gYVYfi\hYb X]Yy`hYfYb<Y(
fYW\bib[Yb bcW\ UiggW\`]Yx`]W\UiZ >UhYbXYf IVYfzghYffY]W\]gW\YbAYV]Yhg_fUb(
_Yb_UggY#@IEIp>UhYbVUb_$&kc\]b[Y[Yb Z{f -++. >UhYbaUhYf]UÙ``YfAYV]Yhg(
_fUb_Yb_UggYbnif PYfZ{[ib[ ghUbX#Gcb]hcf]b[VYf]W\h XYgBUidhjYfVUbXYgXYf
vghYffY]W\]gW\YbMcnU`jYfg]W\Yfib[ghfy[Yf$) GYX]_UaYbhYbUig[UVYb_cbbhYb Z{f
XUgDU\f-+++ bif UiZ<Ug]gjcb ,+(DU\fYg(;`hYfg[fiddYb jYfkYbXYh kYfXYb6;ig[U(
VYbZ{f SU\b VY\UbX`ib[& BY]`VY\Y`ZYibX JUh]YbhYbhfUbgdcfhkifXYb YfghaU`gZ{f
-++. VYf{W_g]W\h][h)
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G) L]YXY &A) Lz\f`]b[5 ;`hYfgdfcZ]DXYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\ 0.

(68);99+0?:=;5/  >9:-88-1+0 <?+09: 14 #' ";8+09+051::

Oa Y]b<]`X XUf{VYf ni [Yk]bbYb&k]Y g]W\XYac[fUd\]gW\Y PYfgW\]YVib[YbUiZX]Y
ni_{bZh][Yb ;ig[UVYb Uigk]f_Yb _zbbhYb&kYfXYb g]Y\yiZ][ a]h <Yjz`_Yfib[gjcf(
UiggW\yhnib[YbjYf_b{dZh) >]YgYa ;bgUhnZc`[hYXUgUb[YgdfcW\YbY?O(Jfc^Y_h Uig
-++,& XUgg]W\UiZ Y]bY;VV]`Xib[ XYf fY]b XYac[fUd\]gW\ VYX]b[hYb?bhk]W_`ib(
[Yb _cbnYbhf]YfhY)Mc[]b[Yb X]Y<YfYW\bib[Yb VY]gd]Y`gkY]gYjcb UiW\ ]b Si_ibZh
_cbghUbhYb;`hYfg(;ig[UVYb(JfcZ]`Yb Uig&ibX ibhYfghY``hYbZ{f X]Y?bhk]W_`ib[ XYf
AYgibX\Y]hgUig[UVYbdfc EcdZY]b QUW\ghia&XUgYlU_ĥ YbYa XYf Q]fhgW\UZhg`Y]g(
hib[ #<CJ$dfc EcdZYbhgdf]W\Y)>]Y U_hiU`]g]YfhYb<YfYW\bib[Yb VUiYb UiZX]YgYa
;bgUhn UiZ ibX YfkY]hYfhYb]\b ia Y]bYLY]\Y jcb ;bbU\aYb& X]YkY]hYfYZ{f X]Y
AYgibX\Y]hgUig[UVYbkYgYbh`]W\Y?bhk]W_`ib[Yb UVV]`XYbgc``YbM<]>]Y [YhfcZZYbYb
;bbU\aYb fYgi`h]YfYb]b gYW\gibhYfgW\]YX`]W\YbMnYbUf]Yb6Z{f Y]bYXYhU]``]YfhY<Y(
gW\fY]Vib[ XYf MnYbUf]Ybj[`) ?J= -++15

MnYbUf]c, ( KOL@=B@DIB.>]Y \]Yf [YhfcZZYbY;bbU\aY _cbghUbhYf;`hYfg(;ig[U(
VYb(JfcZ]`YibhYfghY``h]ad`]n]h&XUggX]Ydfc[bcgh]n]YfhYghY][YbXYFYVYbgYfkUfhib[
XYf <Yjz`_Yfib[ `YX][`]W\nigyhn`]W\YDU\fY]b gW\`YW\hYaAYgibX\Y]hgnighUbXVf]b(
[Yb k]fX) >]Y ]b AYgibX\Y]h jYfVfUW\hYFYVYbggdUbbYV`Y]Vhgca]h UbbU\aY[Yayx
hfchnghY][YbXYfFYVYbgYfkUfhib[ _cbghUbh)>U g]W\XYf AYgibX\Y]hgnighUbXX]fY_h
]b XYf HUW\ZfU[YbUW\AYgibX\Y]hg`Y]ghib[Yb ibX XUa]h ]b XYf ;ig[UVYb\z\Y b]Y(
XYfgW\`y[h&_Ubb X]YgY;bbU\aY U`gdYgg]a]gh]gW\]a M]bbYjcb Uig[UVYb]bhYbg]j
Ub[YgY\YbkYfXYb)

MnYbUf]c,, ( >JIMN=INC@=GNC.>]YgYgMnYbUf]cb]aah ]a AY[YbgUhnnia jcf](
[Yb Ub&XUgg[YkcbbYbY FYVYbg^U\fY]b [ihYf AYgibX\Y]h jYfVfUW\hkYfXYb&ibX
X]Y;bnU\` jcb FYVYbg^U\fYb]b gW\`YW\hYfAYgibX\Y]h g]W\nk]gW\YbXYa <Ug]g^U\f
XYf <YfYW\bib[Yb #-++/$)@ ibX XYa ?bXY XYgJfc^Y_h]cbgnY]hfUiaYg#-+0+$b]W\h
ybXYfh)CbXYb<YfYW\bib[Yb Ybhgdf]W\hX]YgY;bbU\aY Y]bYfPYfgW\]YVib[ XYf ;C(
hYfg(;ig[UVYb(JfcZ]`Y YbhgdfYW\YbXXYbAYk]bbYb UbFYVYbgYfkUfhib[)

MnYbUf]cCCC( ?@=NCL@G=N@?>JMNM.?bhgdfYW\YbXXYf<YcVUW\hib[&XUggY]b[fcxYf
;bhY]` XYf]bX]j]XiY``Yb AYgibX\Y]hgUig[UVYb_ifn jcf XYa NcXYUbZU``Yb&jYfV]bXYh
X]YgYgMnYbUf]cX]YAYgibX\Y]hgUig[UVYba]h XYfjYfV`Y]VYbXYbFYVYbgnY]h)@{f X]Y
<YfYW\bib[Yb k]fX nk]gW\YbXYbXifW\gW\b]hh`]W\Yb;ig[UVYb dfc {VYf`YVYbXYf
ibX dfc jYfghYfVYbXYfJYfgcb ibhYfgW\]YXYb)

MnYbUf]cCP( DI>JH@@AA@>NM.>]YgYgMnYbUf]cVYf{W_g]W\h][hXYb?]bZ`iggXYf?]b(
_caaYbgY`Ugh]n]hyhXYf HUW\ZfU[YbUW\AYgibX\Y]hg[{hYfb) ObhYfghY``hk]fX& XUgg
X]Y?`Ugh]n]hyhjcb ,&, ]a <Ug]g^U\fV]g nia ?bXY XYgJfc^Y_h]cbgnY]hfUiag`]bYUf
UiZ ,&+ZU``h)Q]Y ]b MnYbUf]cP YbhgdfYW\YbX]Y{Vf][Yb ;bbU\ aYb XYa KOL@=B@DIB
MnYbUf]c)

MnYbUf]cP ( 328 K@LPJLF@L.>]YgYgMnYbUf]cibhYfgW\Y]XYhg]W\jca KOL@=B$
@DIBMnYbUf]c̀YX][`]W\XifW\ X]Y;bbU\aY& XUggX]YEcghYb]a AYgibX\Y]hgkYgYb
YbhgdfYW\YbXXYfQ]fhgW\UZhg`Y]ghib[dfc ?fkYfVgdYfgcb #ghUhhdfc ?]bkc\bYf$ ghY](
[Yb) >]YgY;bbU\aY ]ad`]n]Yfh gca]h ghyf_YfYEcghYbghY][Yfib[YbibX k]YXYf\c`h
Y]bY<YfYW\bib[gUbbU\aY Uig XYa Pcf`yiZYfVYf]W\h)

MnYbUf]cPC( !$" L@A@L@I>@M>@I=LDJ.Oa Y]bYgYf]zgY;ig[Ub[gVUg]g Z{f dc(
`]h]gW\YwVYf`Y[ib[Yb UiZ ?O(?VYbY ni V]YhYb&kYfXYb \]Yf ;bbU\aYb Uig Uig[Y(
ky\`hYb MnYbUf]Yb_caV]b]Yfh& bya`]W\ Y]bYZU``YbXY?]b_caaYbgY`Ugh]n]hyhibX
Y]bYUV[YgW\kyW\hY@cfa XYg>JIMN=INC@=GNCMnYbUf]c)
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0/! G) L]YXW`&A)Lz\f`]b[6 ;`hYfgdfcZ]X̀YfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb]b vghYffY]W\

@{f X]YaY]ghYb?O(FybXYf dfc[bcgh]n]Yfh XUgdifY U[Y]b[ MnYbUf]cY]bYb;ig[U(
VYbUbgh]Y[ia Y]bV]gnkY] <CJ(JfcnYbhdib_hY]bbYf\U`V XYgSY]hfUiag -++/ ( -+0+)
NfchnXYf ib[{bgh][YfYb XYac[fUd\]gW\Yb ;igg]W\hYb X{fZhYXYf ;ig[UVYbUbgh]Y[
]b XYbbYiYb G]h[`]YXg`ybXYfbgW\kyW\YfUigZU``Yb&kUg gckc\` UiZXUgb]YXf][YfY
;ig[UVYbb]jYUi #XifW\gW\b]hh`]W\/&4JfcnYbh]a PYf[`Y]W\ni 1&/JfcnYbhXYg<CJ]b
-++/$ U`gUiW\ UiZY]b Z`UW\YfYg;`hYfg(;ig[UVYb(JfcZ]` nif{W_[Y\Yb X{fZhY)>Yf Z{f
vghYffY]W\VYfYW\bYhY;ig[UVYbUbgh]Y[Ybhgdf]W\ha]h )%, <CJ(JfcnYbhdib_hYbYlU_h
XYa >ifW\gW\b]hh XYf ?OC0(FybXYf)>]Yg jYfkibXYfh kYb][& XUUiW\ X]YzghYffY](
W\]gW\Yb;ig[UVYbdfcZ]`Y XYa ?O(>ifW\gW\b]hh gY\f bU\Y _caaYb) ;``YfX]b[g ]gh
ni VYXYb_Yb&XUggX]YZ{f vghYffY]W\VYf{W_g]W\h][hYb;ig[UVYb 0&.JfcnYbhXYg<CJ
#-++/$ UigaUW\YbibX XUa]hibhYf ^YbYbXYf?O(KichY #1&/JfcnYbh$̀ ]Y[Yb)>Ua]h
]ad`]n]YfYb g]YXYZUWhcY]bYbkY]h ghyf_YfYbfY`Uh]jYb;bgh]Y[ U`g]a ?O(PYf[`Y]W\)
QyfYb nia SY]hdib_h XYf <YfYW\bib[Yb VYfY]hgX]Y[Yayx MB; U_hiU`]g]YfhYbzZ(
ZYbh`]W\YbAYgibX\Y]hgUig[UVYbjcf[Y`Y[Yb& \yhhYbX]YJfc^Y_h]cbgfYW\bib[Yb Z{f
vghYffY]W\kc\` ni Y]bYa {VYfXifW\gW\b]hh`]W\Yb;bgh]Y[ [YZ{\fh) ;VV]`Xib[ 0 ghY``h
Y]bYbPYf[`Y]W\XYfZ{f vghYffY]W\VYfYW\bYhYb;ig[UVYbUbgh]Y[Ya]h ^YbYb]b ?O`M
\Yf&ibX kY]ghUiW\ X]YQYfhY^YbYfFybXYf Uig&Z{f X]YX]YYlhfYaghYb?bhk]W_`ib(
[Yb VYfYW\bYhkifXYb) QU\fYbX X]Y\c\Yb SikyW\gY ]a PYfY]b][hYbEzb][fY]W\ Uig
Y]bYa Y\Yf tYlhfYaYbppJfcZ]` a]h gY\f \c\Yb ;ig[UVYb Z{f X]Yy`hYghY;`hYfg[fiddY
fYgi`h]YfYbX{fZhYb&gW\Y]bYb̂YbY]b MdUb]YbUig XYbgY\f b]YXf][Yb AYVifhYbfUhYb
ni ghUaaYb&kY`W\YX]Y>Yac[fUd\]Y jcfUigg]W\h`]W\ghyf_YfU`g]a >ifW\gW\b]hh
XYf?O jYfgW\]YVYbkYfXYb)

;VV]`Xib[ 05QUW\ghiagfUhYbXYfzZZYbh`]W\YbAYgibX\Y]hgUig[UVYb#c\bY FUb[nY]hdZ`Y[Y$
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>]Y jca ;bgUhndib_h&bya`]W\ Y]bYfghY][YbXYbFYVYbgYfkUfhib[&\Yf jYfkUbXhYb
MnYbUf]Yb7RibX 777dfc[bcgh]n]YfYb YfkUfhib[g[Yayx Y]b [Yf]b[YfYg ;ig[UVYb(
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