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KVZe,44. YRSV_Yf_UVceVKeuUeV&\`^^f_R]V f_U deRRe]ZTYVM_eVc_VY^V_Z_OVdeVf(
cRaRq;c`dd :`cUVc DVRdZ_Xo(NVcecuXV^Ze ^VZdeR_`_j^ S]VZSV_UV_MK(A_gVde`cV_
RSXVdTY]`ddV_):Zd ,444 U`^Z_ZVceVURSVZUVcNVcecRXdejaqdR]VR_U]VRdVSRT\o)N`c
R]]V^ KecRtV_SRY_V_hfcUV_ WwcVehR,- SZd,0 BRYcVR_VZ_V_MK(A_gVde`cgVc\RfWe
f_U X]VZTYkVZeZXkfcwT\XV^ZVeVe)KVZe,444 XZSeVd_fc _`TY UV_NVcecRXdejaq]VRdV
R_UdVcgZTVT`_ecRTeo)<RSVZhZcUvWWV_e]ZTYVd=ZXV_ef^UV^ A_gVde`cRfW44̀UVc,++
BRYcVgVc\RfWef_U X]VZTYkVZeZXWwc-/ SZd.+ BRYcVkfcwT\XV^ZVeVe)

A_SVZUV_>u]]V_VcYu]eUVcA_gVde`cZ_UV_MK9 VZ_V_KeVfVcg`ceVZ]&g`_ UV^ Vc
VZ_V_\]VZ_V_LVZ]R_UZVKeRUeRSXZSe)<ZVdVcq:RchVceg`ceVZ]o&UV_UZVKeuUeVf_U
vWWV_e]ZTYV_M_eVc_VY^V_R^ VcdeV_LRXRfdXVkRY]eSV\`^^V_& deVYeZ^ N`cUVc(
Xcf_U UVcvWWV_e]ZTYV_<RcdeV]]f_X)=Z_V_d`]TYV_NVcecRXkf f_eVckVZTY_V_&UVc
R_XVS]ZTYq_fc RfWUV^ HRaZVcdeVYeof_U VZ_V]VZTYeV&dTY_V]]VDZ_UVcf_XWwcUZV
wSVcdTYf]UVeV_vWWV_e]ZTYV_@RfdYR]eVgVcdacZTYe&XZ]eR]dT]VgVcVf_U dTY`_ cRfeZ(
_V^utZXV9fd_fekf_X VZ_Vdq]VXR]V_KeVfVcecZT\do)9fTY UZVvWWV_e]ZTYV_@RfdYR]eV
^wddeV_dZTYUV_^`UVc_V_ >Z_R_kac`Uf\eV_vWW_V_f_U \cVReZgV&f_\`_gV_eZ`_V]]V
Dvdf_XV_ _fekV_&YVZteVd)KZVXVYvcV_kf f_dVcVcX]`SR]ZdZVceV_OV]e&R]]V^RTYV_
^Ze&d` ]RfeVeUZVdV]SdeXVhZddVsSVckVfXf_X UVcH`]Ze(f_U EVUZV_(DV^^Z_XV&f_U
VddVZf_gVcR_eh`ce]ZTY&UZVdVEvX]ZTY\VZeqZ^ A_eVcVddVUVc:wcXVco_ZTYehRYckf(
_VY^V_)p#

C`^^f_R]Vd =ZXV_ef^ Z_;c`dd :`cUVc DVRdZ_X( NVcecuXV_l:VZdaZV]Vm

:Vc]Z_5EVddVYR]]V_&M(:RY_V_

Cv]_5CR_R]ZdReZ`_&C]uchVc\V&EVddVYR]]V_&KecRtV_SRY_V_

QwcZTY5KecRtV_SRY_V_&NVchR]ef_XdXVSufUV

OZV_5KecRtV_(f_U N(:RY_V_&CR_R]ZdReZ`_f_U C]uchVc\V

DZddRS`_5M(:RY_V_

HRcZd5M(:RY_V_

q<Vc A_gVde`cYRedZTYNVcecRf]ZTY\VZeRfdSVUf_XV_o( ^Ze UZVdVcKeR_URcUW`c^V]
YRSV_dZTYSZdYVceRfdV_UVg`_ KaZekV_SVR^eV_f_U EZeX]ZVUVcg`_ KeRUe(f_U
?V^VZ_UVcueV_UVcX]`SR]V_?VYVZ^_Zd\cu^VcVZXVSVfXe)CRf^ VZ_VcUVcqgVcR_e(
h`ce]ZTYV_oH`]ZeZ\VcYReUV_NVcecRXXVdVYV_&UV^ VcZ__ZTYevWWV_e]ZTYVcKZekf_X
kfXVdeZ^^e YRe)<Vc NVcecRXhZcUXcf_Uduek]ZTY_ZTYeZ_d<VfedTYV&>cR_kvdZdTYV&
H`cefXZVdZdTYVfdh) wSVcdVeke)<ZV\`^^f_R]V_ KaZekV_gVcecVeVc&UZVdTY]ZVt]ZTYZ_
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FVh P`c\ ZYcVM_eVcdTYcZWef_eVcUZVf^WR_XcVZTYV_NVcecRXdhVc\VdVekV_&YRSV_Z_
UVcJVXV]_fc \fckV QfdR^^V_WRddf_XV_XV]VdV_( dZVgVc]RddV_dZTYRfWUZVhV_ZXV_
:VcReVc&UZVURdac`WZeRS]V?VYVZ^XVdTYuWe^`_`a`]ZdZVce YRSV_)

<ZVKeuUeVVcYR]eV_WwcZYcVM_eVcdTYcZWeVZ_V_ :RchVceg`ceVZ]og`_ gZVcSZd̂ R(
iZ^R] Ww_WHc`kV_eUVd LcR_dR\eZ`_dg`]f^V_do):VZ^ CR_R]djdeV V̂Z_VcKeRUehZV
Cv]_ `UVcOZV_Z^ OVceg`_ VZ_VcEcU) MK(! VcYu]eUZVKeRUe/+ EZ]]Z`_V_)>wcUV_
OfcdekZaWV]VZ_VdVZ_^R]ZXV_\]VZ_V_ :RchVceg`ceVZ]dnnR^ VcdeV_LRXUVc,++ BRYcV
hVcWV_UZV[V_ZXV_&UZVdZTYdeu_UZXZYcVc NVcR_eh`cef_XocwY^V_&UZVaVcdv_]ZTYV
NVcR_eh`cef_Xf_U UZV\`^^f_R]V <V^`\cReZV wSVc:`cU) ORYcV_UUVcQVZeY`cZ(
kR_eUVcC`^^f_R]a`]ZeZ\Vc RfWFf]] dTYcf^aWe&dTY]ZVtV_dZVZ^^Vc ^VYc NVcecuXV
^Ze DRfWkVZeV_VZ_VdBRYcYf_UVcedRS)A_UV_KeuUeV_YVccdTYe_ZTYe_fc UVcgZV]WRTY
SVdTYh`cV_VWZ_R_kZV]]VF`edeR_U&d`_UVc_RfTYVZ_R_UVcVcF`edeR_U&wSVcUV_SZd(
YVc_ZTYevWWV_e]ZTYXVdac`TYV_hZcU5UVc<V^`\cReZV(F`edeR_U)

:ZdYVchZcUvWWV_e]ZTY_fc wSVc;c`dd :`cUVc DVRdZ_XUZd\feZVce&d`hVZeKeuUeV
f_U \`^^f_R]V M_eVc_VY^V_URcR_SVeVZ]ZXedZ_U)<`TY UVcM^WR_XUZVdVc9ce
 DVRdZ_XnnZdehVdV_e]ZTYXcvtVc)9fTY DR_UVd(f_U :f_UVdf_eVc_VY^V_ dZ_UZ_g`](
gZVce):VZdaZV]dhVZdVYReUZV<VfedTYV>]fXdZTYVcf_X?^S@& VZ_Yf_UVceac`kV_eZXVd
L`TYeVcf_eVc_VY^V_ UVdNVc\VYcd^Z_ZdeVcZf^d&UZVXVdR^eVA_WcRdecf\efcUVc
>]fXdZTYVcf_X( >]fXYRWV_e`hVcd&;`^afeVc& K`WehRcV&<ReV_wSVcecRXf_XdR_]RXV_
( Z_VZ_;c`dd :`cUVc DVRdZ_XVZ_XVScRTYe)<VdX]VZTYV_eReV_UZV>]fXdZTYVcf_Xd(
f_eVc_VY^V_ UVcFZVUVc]R_UV$FVUVc]R_UdVDfTYegVc\VVcd]VZUZ_X%f_U rdeVccVZTYd
$9fdec`;`_ec`]%) =SV_d` YRSV_UZV<VfedTYV:RY_ 9? f_U UZVDfWeYR_dR9?
^VYcVcV;c`dd :`cUVc DVRdZ_X(NVcecuXVwSVcA;=(QfXVZ_YVZeV_Skh) >]fXkVfXV
RSXVdTY]`ddV_)9fTY :R_\V_ f_U HcZgRef_eVc_VY^V__fekV_ WwcdZTYdV]Sded`]TYV
HcR\eZ\V_)<ZVJVXZVcf_XV_dZ_USVeVZ]ZXe&UZVKeRReV_dTYuUZXV_dZTYXVXV_dVZeZXf^
KeVfVcVZ__RY^V_)A_UVc hVde]ZTYV_OVceVXV^VZ_dTYRWennwSVcg`ceVZ]V_dZTYUZV
KeRReV_XVXV_dVZeZX)

%566-29-8&0/-49:3 .0190;-'*609*2+02,:4/

:VZ;c`dd :`cUVc DVRdZ_XXVYeVdf^ VZ_>Z_R_kac`Uf\e&URddVZeUV_4+VcBRYcV_UVd
-+) BRYcYf_UVcedg`_ UV_MK9 RfdgVcecZVSV_hZcU)<ZVHcZ_kZaZV_hfcUV_ kf_uTYde
dVZeUV_2+VcBRYcV_R]dZ__VcR^VcZ\R_ZdTYVdE`UV]] V_ehZT\V]e)HcZgRef_eVc_VY^V_
\RfWeV_UZVA^^`SZ]ZV_ Xc`tVc M_ZgVcdZeueV_f_U UZVKecRtV_SRY_V_Xc`tVc KeuUeV
f_U gVc^ZVeVeV_dZVR_UZVM_ZgVcdZeueV_Skh) KeuUeVkfcwT\) OuYcV_UVZ_VcDRfWkVZe
khZdTYV_,+ f_U -+ BRYcV_\`__eV_ UZVHcZgRef_eVc_VY^V_KeVfVc_daRcV_)<ZVM_(
eVc_VY^V_VchRcSV_URd=ZXV_ef^&RSVcRfTYUZVM_ZgVcdZeueV_f_U KeuUeVS]ZVSV_
=ZXV_ew^Vc)A^^Vc hZVUVchfcUV UZVdVWZ\eZgV:Z]Uf_X VZ_VdX]VZTYkVZeZXV_khVZeV_
=ZXV_ew^Vcdf_U UVcURcRfdcVdf]eZVcV_UVKeVfVcgVc]fdeWwcUV_KeRRe\cZeZdZVce&RSVc
UZVD`SSj UVc:R_\V_&NVc^vXV_dgVchR]eVcf_U OZcedTYRWedacwWVcdVekeVdZTYZ^^Vc
hZVUVcUfcTY)$JwXV^Vc-++/& 33 WW)%

KVZeVehR,44. hZcU UZVdVdKeVfVcf^XVYf_Xd^`UV]] g`_ UV_ MK9 Rfd X]`SR]
gVcecZVSV_)KeRRe]ZTYVHcZgRef_eVc_VY^V_Z_ UV_ FZVUVc]R_UV_$>]fXXVdV]]dTYRWe
CDE& :RY_XVdV]]dTYRWeFK%f_U Z_ UVcKTYhVZk$KTYhVZkVcZdTYV:f_UVdSRY_V_&
KeRUeQwcZTY%hRcV_UZVN`ccVZeVc):Vk`XV_ RfWUZV=Z_h`Y_VckRY]ZdeZ_khZdTYV_
rdeVccVZTYkfc  WwYcV_UV_BfcZdUZ\eZ`_Wwc;c`dd :`cUVc DVRdZ_XoRfWXVcwT\e&hZVVd
Z_UVc>RTYacVddVYVZte)-:Zd=_UV-++. hfcUV_ YZVcVehR/+ NVcecuXVRSXVdTY]`ddV_&
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k):) UfcTY UZVKeRUeOZV_ $M(:RY_V_&CR_R]ZdReZ`_%&URdCcRWehVc\df_eVc_VY^V_
LAO9? $CcRWehVc\KV]]cRZ_(KZ]k%&UZVA__dScfT\VcC`^^f_R]SVecZVSV$CR_R]ZdReZ`_%
f_U UZVDZ_kVcKeRUehVc\V$@VZk\cRWehVc\&>Vc_huc^V( f_U Kec`^c_Vek%)$JwXV^Vc
-++/& ,+4 WW)%

<ZVMK(A_gVde`cV__VY^V_ZYc _VfVd=ZXV_ef^ Z_=fc`aR Z_ZYcVNVc^vXV_dSZ(
]R_kRfW)<fcTY ZYcVdeVfVcSVXw_deZXeVqA_gVdeZeZ`_odaRcV_dZVhuYcV_UUVcUfcTY(
dTY_Zee]ZTY.+ BRYcVDRfWkVZe_ZTYe_fc VcYVS]ZTYVKeVfVc_&d`_UVc_dZVS]uYV_ZYcV
:Z]R_k\w_de]ZTYRfWf_U VchVZeVc_UR^ZeRfTYZYcCcVUZeg`]f^V_)<Rd\R__ hZVUVc(
f^ Wwc>Zc^V_RfW\ufWVf_U kfc KeVZXVcf_XUVd9\eZV_hVcedXV_fekehVcUV_)K` ecuXe
;c`dd :`cUVc DVRdZ_Xkf^q ORTYdef^o UVcMK(OZcedTYRWeSVZ)<ZVdVdORTYdef^
SVcfYeRSVcRfWA_gVdeZeZ`_V_&UZV\VZ_Vc]VZ_VfV <ZV_de]VZdef_X&\VZ__VfVdJVR]ac`(
Uf\e f_U \VZ_V_VZ_kZXV__VfV_ 9cSVZeda]RekdTYRWWV_)$JwXV^Vc-++-%<Vc ?VhZ__
SVcfYeRfddTY]ZVW^TYRfWUVcWZ_R_kZV]]V_9fdkVYcf_X UVcKeRReV_)@ZVcSVZZde_ZTYe
_fc UVcMK(KeRReSVec`WWV_&d`_UVc_RfTY R_UVcVKeRReV_Vc]VZUV_VZ_V_KeVfVcgVc(
]fde) <ZVR]dA_gVde`cV_XV_R__eV_:R_\V_& NVcdZTYVcf_XV_f_U >Z_R_kevTYeVcVehR
g`_ HYZ]ZaaE`ccZdf_U EZTc`d`WeSZ]UV_H``]d RfdgVc^vXV_UV_9_]VXVc_&UZVRfTY
Rfd =fc`aR \`^^V_ \v__V_) $JwXV^Vc-++/& /, WW)%

CRaZeR](f_U KeVfVcW]fTYehZcUZ_H`]ZeZ\f_U EVUZV_g`c R]]V^ R_ A_UZgZUfV_
WVdeXV^RTYe&UZVZYcV?V]UVcYVZ^]ZTYSRcwSVcUZV?cV_kVZ_>Z_R_k`RdV_hZVUZV
KTYhVZkf_U DfiV^SfcX dTYRWWV_)<`TY hZVRfTY ;c`dd :`cUVc DVRdZ_XkVZXe&deV]]e
CRaZeR](f_U KeVfVcW]fTYeYVfeVZ^ hVdV_e]ZTYVV̂Z_XR_kq_`c^R]Vdo :R_\( f_U
:VcRef_XdXVdTYuWeURc)=d hZcUg`_ UV_Xc`tV_ :R_\V_& RfTY UV_vWWV_e]ZTY(cVTYe(
]ZTYV_:R_\V_ $k):) DR_UVdSR_\V_Z_<VfedTY]R_U%&c`feZ_V^utZX RSXVhZT\V]e&qcV(
_`^^ZVceVo 9_hR]ed\R_k]VZV_f_U OZcedTYRWeacwWVcYV]WV_URSVZ)OZcedTYRWedacwWVc&
UZVRfTY KeVfVcSVcReVcdZ_U&dZ_UdVZe]u_XVcV^R]d?V]UhudTYVcSV\R__e)$EZeTYV]]
f)R),443%

<ZV?VhZ__ WwcUZVf_SV\R__eS]VZSV_UV_qA_gVde`cV_o( gVc^vXV_UVA_UZgZUfV_
^ZeVZ_Vc9_]VXVdf^^V RS0 EZ]]Z`_V_MK(! ( SVecuXeac` BRYcVehR,+ Hc`kV_e)<ZV
?VhZ__daR__V]ZVXeWwc?V]UR_]RXV_UZVdVc?cvtV_`cU_f_X f_U C]ZV_eV]R^ f_eVcV_
JR_U&ZdeRSVchVXV_UVc]R_XV_DRfWkVZeec`ekUV^ReecR\eZg)<Vc ?VhZ__ dVekedZTY
Rfd UcVZ=]V^V_eV_kfdR^^V_5 VcdeV_dUVc[uYc]ZTYV_KeVfVcRSdTYcVZSf_X&khVZeV_d
UVcdeVfVc]ZTYV_9_cVTY_f_X UVcWwcUZVRfWXV_`^^V_V_ <Rc]VYV_XVkRY]eV_QZ_(
dV_&UcZeeV_dUV^ HcVZd&UV_UZVKeuUeVR^ =_UVUVc-/(SZd .+[uYcZXV_DRfWkVZeR_
UZVA_gVde`cV_SVkRY]V_&f^ UZV9_]RXV_kfcwT\kf\RfWV_) K` df^^ZVce dZTYVehR
SVZUV_CR_R]djdeV^V_g`_ ?c`tdeuUeV_^Ze VZ_V^ LcR_dR\eZ`_dg`]f^V_o g`_ TR)
VZ_VcEZ]]ZRcUVMK(<`]]Rc UVcA_gVde`cV_XVhZ__RfWVehR.++ Hc`kV_eUVdLcR_dR\eZ(
`_dg`]f^V_d& R]d`RfWUcVZEZ]]ZRcUV_MK(!)

)59-490-22-&49-0/4:4/

<ZV]`\R]V_ hZV wSVccVXZ`_R]V_EVUZV_dTYhZVXV_[RYcV]R_XwSVc;c`dd :`cUVc
DVRdZ_X)<ZVac`WVddZ`_V]]V_r\`_`^V_ R_UV_M_ZgVcdZeueV_YRSV_UZVdVHcR\eZ\V_
SZdYVc_ZTYef_eVcdfTYe)FRTYUV^ dZTYZ_<VfedTY]R_UdVZeEZeeV-++- :wcXVcZ_Z(
eZReZgV_SZ]UVeV_&hfcUV a]vek]ZTYZ_UV_EVUZV_^VYc SVcZTYeVe)<Rd OVdV_e]ZTYV
WVY]eV[VU`TY)OuYcV_UUZVEVUZV_f^ UV_q:RchVceg`ceVZ]of_U f^ UZVqJZdZ\V_o
UVcKeuUeV\cVZdV_&kVZXeUZVXV_RfV9_R]jdV&URddUZVKeRUeXVXV_wSVcUV_R_UVcV_
EZedaZV]Vc__fc VZ_VFVSV_c`]]VdaZV]e)
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<ZVgVcvWWV_e]ZTYeV>RTY]ZeVcRefcZdeXR_kZ_UV_@u_UV_UVcVZ_dTY]uXZXV_9_(
hR]ed\R_k]VZV_)KZVXVSV_VZ_g`_ UV_ \`^^VckZV]]V_ =ZXV_Z_eVcVddV_gVckVcceVd
:Z]U)9]]VZ_UVcq:RchVceg`ceVZ]oWwcUZVKeuUeVdeVYeZ^ N`cUVcXcf_U)=c hZcUR]dURd
VZXV_e]ZTYecVZSV_UVE`eZg UVcLcR_dR\eZ`_RfdXVXVSV_$:ZRX`dTY*OVZ_R_U(@ucVc
-++-%)<RSVZhVcUV_UZVEVeY`UV_f_U ?VhZ__V UVchZTYeZXVcV_9\eVfcV hVZeXV(
YV_URfdXVS]V_UVe)<ZV\`_\cVeV_ QRY]V_UVcKeVfVcVcdaRc_ZddVUVcA_gVde`cV_f_U
UZVeReduTY]ZTYV_?V]UW]wddVhVcUV__ZTYeXV_R__e)

<ZVV_edTYVZUV_UV_9\eVfcV dZ_Ukf_uTYdeUZVq9ccR_XVfcVo)<Rd dZ_UdaVkZR]Z(
dZVceV>Z_R_kevTYeVcVehRUVc<VfedTYV_:R_\& g`_ <RZ^]Vc;Ycjd]Vc f_U g`_ 9:=) A_
rdeVccVZTYdZ_UUZVdVehRFVh :`de`_ HRce_Vcd&UZVRfdecR]ZdTYV:R_\ ERTbfRcZV&UZV
VZ_YVZ^ZdTYV9fdecZR;cVUZeR_deR]eDVRdZ_Xf_U UZVC`^^f_R]\cVUZe) KZVgVc^ZeeV]_
R]dY`TYSVkRY]eVER\]Vc khZdTYV_UV_A_gVde`cV_f_U UV_KeuUeV_d`hZVdeRRe]ZTYV_
M_eVc_VY^V_)<ZVNVcecuXVhVcUV_VSV_WR]]dWwc@`_`cRcVZ_EZ]]Z`_V_YvYVg`_
OZcedTYRWed\R_k]VZV_gVcWRdde)<ZVddZ_ÛVZdeMK(CR_k]VZV_hZV9]]V_ " GgVcj&KYVRc(
^R_ " KeVc]Z_X&^Zee]VchVZ]VRSVcRfTY VZ_YVZ^ZdTYVCR_k]VZV_&Z_rdeVccVZTYVehR
KRiZ_XVc;YR]fad\j OVSVc" HRce_Vc)<ZV?VdeR]ef_XUVcKeVfVc^`UV]]VhZcUg`_
OZcedTYRWedacwWVc_wSVc_`^^V_& h`SVZRfTYYZVcUZVq:ZX>`fco RfdUV_MK9 U`^Z(
_ZVcV_6CHE?& HcZTVOReVcY`fdV;``aVcd& <V]`ZeeV L`fTYV f_U =c_de P`f_X)

<ZVSVdegVcUZV_V_UV_9\eVfcV dZ_UUZVSVeVZ]ZXeV_:R_\V_& UZVZ_khVZJ`]]V_
RfWecVeV_6UZV<Rc]VYV_dSR_\V_deReeV_UZVA_gVde`cV_̂Ze <Rc]VYV_Rfd&UV__ UZV
A_gVde`cV_ScZ_XV__fc VehR,0 Hc`kV_eUVcVcW`cUVc]ZTYV_LcR_dR\eZ`_ddf^^V RfW)
<RdVcXZSeVZ_V_q@VSV]VWWV\eo&UV__d` \v__V_ dZV̂Ze XVcZ_XV =̂ZXV_\RaZeR]UV_
KeVfVcg`ceVZ]RfWUZVXVdR^eVLcR_dR\eZ`_ddf^^V RSdTYvaWV_)<ZV<Rc]VYV_dSR_\V_
gVcUZV_V_.+ BRYcV]R_XR_UV_QZ_dV_)<R_VSV_RXZVceUZVkhVZeV?cfaaV UVc:R_(
\V_ Z_UVcJ`]]V R]dKTYf]UwSVc_RY^VSR_\V_5dZVwSVc_VY^V_UV_g`^ A_gVde`cR_
UZVKeuUeVXVkRY]eV_CRfWacVZdR]dqf_hZUVccfW]ZTYVd=ZXV_ef^o f_U kRY]V_UR^Ze.+
BRYcV]R_XUZVDVRdZ_XcReV_WwcUV_JwT\^ZVegVcecRXkfcwT\)

9fd UZVdV_?V]UW]wddV_XVYeYVcg`c&URddUZVKeuUeVf_U vWWV_e]ZTYV_M_eVc_VY(
^V_ _fc R^ VcdeV_LRXUVcLcR_dR\eZ`_UR^ZeSVWRddedZ_U&R_d`_deV_VZ_Vf_eVc(
XV`cU_VeVJ`]]V daZV]V_f_U _fc VZ_V_EZ_Z^R]R_eVZ]UVd?VhZ__d VcYR]eV_)<`TY
URWwcwSVc_VY^V_dZVUZVV_edTYVZUV_UV_JZdZ\V_)<ZVKeuUeVS]VZSV_XVXV_wSVcUV_
A_gVde`cV_UZV]Veke]ZTYQRY]f_XdaW]ZTYeZXV_&dZVecRXV_RfTY R]]VJZdZ\V_&UZVdZTY
VehRRfd KeVfVccVTYedu_UVcf_XV_Z_=fc`aR VcXVSV_)

=dYR_UV]edZTY_ZTYef^ VZ_V_a]ReeV_&UZcV\eV_9fdgVc\RfW)NZV]^VYcSVdeVYeUZV
=_eVZX_f_Xa`eV_eZV]]&[VUV_WR]]dkf_uTYde&f_U SVhVXedZTYZ_VZ_VcSVhfddeYVcXV(
deV]]eV_?cRfk`_V) 9SVcdZVZded` R_XV]VXe&URddURddTYVZ_SRc>Z\eZgVkfc ^ReVcZV]]V_
?VhR]e&kfc cVR]V_=_eVZX_f_XhVcUV_\R__) <Rd \R__ SVZUV_RfW,++ BRYcV_XV(
dTY]`ddV_V_NVcecuXV__RTY-+ `UVc .+ BRYcV_VZ_ecVeV_&UfcTYRfdRSVcRfTY dTY`_
WcwYVc)OV__ UZVKeuUeVVZ_VNVcecRXdgVc]Vekf_XSVXVYV_( SVZdaZV]dhVZdVhV__ UVc
R_WR_X]ZTYgVcVZ_SRceVOVceUVcgVc]VRdeV_9_]RXVdZ_\ef_U UR^ZeUZVKeVfVcRSdTYcVZ(
Sf_X UVcA_gVde`cV_XV@ZYcUVeZde(&\v__V_ UZVA_gVde`cV_KTYRUV_VcdRekgVc]R_XV_&
f_U khRcZ_UVc@vYVUVdZ_UVcJVde]RfWkVZeV_eXVYV_UV_KeVfVcg`ceVZ]d)OV__ UZV
KeRUe_ZTYekRY]V_\R__&\R__ UVcA_gVde`cUZV9_]RXVqgVchVceV_o&R]d` gVc\RfWV_
`UVckfc acZgRecVTYe]ZTYV_:VecVZSf_XVZ_V^acZgReV_M_eVc_VY^V_wSVcXVSV_)

FRTY .+ BRYcV_YRSV_UZVKeuUeVVZ_VCw_UZXf_Xd`aeZ`_)KZV\v__V_ \w_UZ(
XV_&UR__Vc]ZdTYeUVcXVdR^eVNVcecRX)KZV\v__V_ hRY]hVZdVRSVcRfTY Z_VZ_V_
q<ZV_de]VZdef_XdgVcecRXo$dVcgZTVT`_ecRTe%VZ_ecVeV_)<R__ wSVc_Z^^e UVcA_gVde`c
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$#) OVc_VcJwXV^Vc

URd=ZXV_ef^ R_UV_9_]RXV_g`]]deu_UZXf_U dVekeWwcUZVcVde]ZTYV_2+ BRYcVVZ_V_
acZgReV_:VecVZSVcVZ_)<Vc <ZV_de]VZdef_XdgVcecRXhZcUSVcVZedkf :VXZ__RSXVdTY]`d(
dV_f_U XRcR_eZVceUV^ A_gVde`cUZV:VWcVZf_Xg`_ UV_N`cdTYcZWeV_UVd\`deV_UV(
T\V_UV_f_U _ZTYeXVhZ__`cZV_eZVceV_\`^^f_R]V_ OZcedTYRWeV_d)<Vc A_gVde`c
URcWUR__?VhZ__ ^RTYV_&2+ BRYcV]R_X&kf]RdeV_UVc:wcXVc)

<Rd @`TYafdTYV_g`_ :Z]R_kV_f_U 9\eZV_\fcdV_&URd:``^V_ UVcq_Vh VT`(
_`^jo f_U URdR_dTY]ZVtV_UVqH]RekV_UVc:]RdVohRc f_U ZdeVZ_=_eVZX_f_Xd^V(
TYR_Zd^fd)9^ =_UVYReeV_UZVA_dZUVcURdRfWZYcVC`_eV_XVdTYRWWe&hRdUVcERddV
UVcC]VZ_R_]VXVcRfWZYcV_C`_eV_ WVY]eV)<`TY _VSV_UZVdV_daV\eR\f]ucV_YRSV_
UZVf_daV\eR\f]ucV_&`WeRfTY f_SV\R__eV_ =_eVZX_f_Xd^VTYR_Zd^V_VZ_VdeVeZXV&
VZ_VeZVWVcVOZc\f_X) <ZVZ_UV_]VekeV_BRYckVY_eV_Z^^Vc hVZeVcRfdXVSRfeVf_U
ac`WVddZ`_R]ZdZVceVKeVfVc(f_U CRaZeR]W]fTYeZdeVZ_d`]TYVcEVTYR_Zd^fd):VdeZ^^eV
>`c^V_ UVcHcZgReZdZVcf_XvWWV_e]ZTYV_=ZXV_ef^d&UZVVchVZeVceVKV]Sde(=_e]`Y_f_X
UVdL`a^R_RXV^V_edd`hZVRfTY;c`dd :`cUVc DVRdZ_XXVYvcV_URkf)

EZeYZ]WVUZVdVcEVTYR_Zd^V_hZcUZ_VZ_V^ dTY]VZTYV_UV_&gZV]WR]eZXV_Hc`kVdd
URdvWWV_e]ZTYV=ZXV_ef^ ( RfTY K`kZR]\RddV_XVYvcV_URkf ( RfdXVdRfXe&XV(
dTYhuTYe&gVc_ZTYeVe)9fTY UVcOVceUVceReduTY]ZTYXV]VZdeVeV_9cSVZe&UZV̂Ze D`Y_&
?VYR]ef_U UV_kRY]cVZTYV_>`c^V_ g`_ FZVUcZX]`Y_V_eX`]eV_hZcU&hZcURSXVdV_\e)
<ZVdVHc`kVddVYRSV_\VZ_Vq_Rewc]ZTYVo?cV_kV)A_UVcD`XZ\ UVdg`cYVccdTYV_UV_
OZcedTYRWedejaddZ_URfTYUVcZ^^Vc hVZeVcqgVcdTY]R_\eVoKeRRe&VSV_d h̀ZVDvY_V&
?VYu]eVcf_U RfTYFZVUcZX]vY_V&Z^^Vc _`TY qFVSV_\`deV_o&UZVkf Y`TY dZ_Uf_U
hVZeVcXVdV_\ehVcUV_̂ wddV_)$JwXV^Vc-++-S&-3 W)%

ORd Rfd UVcKZTYedeuUeZdTYVc>Z_R_kgVcR_eh`ce]ZTYVcd` T]VgVcf_U gVcR_eh`c(
ef_Xdg`]] VcdTYVZ_e&VchVZdedZTYR]dVc_VfeVJReZ`_VZ_Vd?ZWeVd&URdUZVvWWV_e]ZTYV
<RdVZ_dg`cd`cXV&UZV<V^`\cReZVf_U UV_K`kZR]deRReSVcVZedXV]uY^ef_U dTYVZ_SRc
f_YVZ]SRc\cR_\ XV^RTYeYRe)<ZV=_eVZX_f_X̂ fdd _ZTYeVZ_ecVeV_&hV__ UZVKeuUeV
dZTYR]]V_:VUZ_Xf_XV_SVfXV_)=Z_dZVXcVZTYVd`UVcdZTYdZVXcVZTYWwY]V_UVdA^aV(
cZf^ UVĉ `UVc_V_ 9ce \R__ dZTYZ_SVdeZ^^eV_9_XV]VXV_YVZeV_RfTYQVZe]RddV_
f_U \R__ UZVSVd`_UVcdKVcgZ]V_SV]`Y_V_&RfWdVZ_V9ce)

%-3517*90-<-789=7:4/

EZeUV^ cZefV]]V_KTY]RXh`ceq?]`SR]ZdZVcf_XogVcScVZeV_UZV9\eVfcV gZV]FVSV])
A_LR]\dY`hd dTYhRUc`_ZVcV_dZVZ_RSdecR\eVcOVZdVwSVcUZVq;YR_TV_UVc?]`SR(
]ZdZVcf_Xo)<`TY hV__ Vd\`_\cVe hZcU&hZVSVZUV_=Z_kV]YVZeV_UVd;c`dd :`cUVc
DVRdZ_X&dTYhVZXV_dZV)<ZVNVcecuXVhVcUV__ZTYèWWV_XV]VXe&RfTY_ZTYeRfWSVYRcc(
]ZTYVdFRTYWcRXV_g`_ KeRUecueV_)

<ZVNVcecRXd\`_decf\eZ`_̂Ze UV^ YRc^]`d dTYVZ_V_UV_FR^V_ WwYced` Z_URd
QV_ecf^ UVchZc\]ZTYV_?]`SR]ZdZVcf_X&hZVdZVSZdYVc&g`c R]]V^ 03 ?VYVZ^V_&RS(
]ufWe)<ZV^Z]]ZRcUV_dTYhVcV_f_U [RYckVY_eV]R_XV_QRY]f_XdW]wddV&UZV;c`dd :`c(
UVcDVRdZ_Xf_U uY_]ZTYV>Z_R_kac`Uf\eVRfd]vdV_&hVcUV_Z_?c`t^VUZV_ VSV_d`
hZVg`_ q?]`SR]ZdZVcf_X\cZeZ\Vc_oYZ]W]`dR]dqR_`_j^V ?V]Udecv^VoTYRcR\eVcZdZVce&
UZVqeuX]ZTYdZ__]`df^ UV_=cUSR]]\cVZdV_o)<`TY VdXZSe\VZ_VR_`_j^V_ ?V]Udecvn
^V& UZVdZ__]`dYVcf^\cVZdV_)A_OZc\]ZTY\VZeYR_UV]eVddZTYf^ ?V]Udecv^V&UZV
R_`_j^ZdZVcehVcUV_&UR^ZeZYc9fdXR_Xd(f_U QZV]af_\e& ZYcV9SdV_UVcf_U ZYcV
=^aW7Z_XVcUVcrWWV_e]ZTY\VZe&UV^ KeRRef_U UV_hV_ZXVchZTYeZXV_?VdTYuWedaRce(
_Vc_gVcS`cXV_S]VZSV_)
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;c`dd :`cUVcDVRdZ_X

M^ dZTY_RTYYR]eZXXVXV_UZVR^`cR]ZdTYV&kVcdevcVcZdTYVr\`_`^ZV kf hVYcV_
f_U dZVkf wSVchZ_UV_&YZ]We\VZ_ V^avceVc 9fWdTYcVZ)qKZ__]`dV?V]U\cVZd]ufWVo&
qLVcc`cUVcr\`_`^ZVo ( d`]TYVd\V__e_Zd]`dVd9fWSuf^V_ @Z]]e_RTY\fckVc QVZe
Z_dZTYkfdR^^V_) 9fTY R_dacfTYdg`]]VcV&R]d\cZeZdTYacudV_eZVceV<RcdeV]]f_XV_
UVd?]`SR]ZdZVcf_Xdac`kVddVdS]VZSV_SVZr\`_`^ZV f_U >Z_R_kV_̀WeUZWWfdf_U
\`^^V_ _ZTYewSVcURd\w^^Vc]ZTYV V^aZcZdTYVFZgVRfg`_ H`]Ze^RXRkZ_V_hZV
q<VcKaZVXV]oYZ_Rfd)n<ZV9_`_j^ZdZVcf_X hZcURfTYZ_UV_\`^^f_R]V_ =_edTYVZ(
Uf_Xdac`kVddV_f_U Z_UV_EVUZV_UfcTYXVYR]eV_)<ZVA_gVde`cV_hVcUV__ZTYeXV(
_R__e)<ZVNVcecuXVhVcUV_XVYVZ^XVYR]eV_)<ZVKeuUeV̂wddV_VZ_qF`_UZdT]`dfcV
9XcVV^V_eo$F<9%f_eVcdTYcVZSV_5hV__ dZVUV_A_gVde`cf_U =Z_kV]YVZeV_UVdNVc(
ecRXdhVc\d&URdSZdkf -)+++ KVZeV_f^WRdde&SV\R__eXVSV_&̂wddV_dZVKecRWVkRY]V_
f_U ]ZVWVc_URcwSVcYZ_RfdVZ_V_Cw_UZXf_XdXcf_U)

<ZVNVcecRXdhVc\VSVZ;c`dd :`cUVc DVRdZ_Xf_eVc]ZVXV_RfddTY]ZVt]ZTYMK(JVTYe)
<Rd dTY]ZVteURdK`_UVccVTYeVZ_kV]_VcMK(KeRReV_VZ_5d` ZdeUVcKZekUVdA_gVde`cd
Z^^Vc VZ_qLcfdeoZ^ :f_UVddeRRe<V]RhRcV&UVchZTYeZXdeV_Z__VcR^VcZ\R_ZdTYV_
>Z_R_k`RdV)$JwXV^Vc,444& ,1 WW6JwXV^Vc -++/&.3 WW)%ER_TY^R] Zde_`TY VZ_V
qKaVTZR]Hfca`dV =_eZejo$QhZdTYV_XVdV]]dTYRWe%Z_VZ_VchVZeVcV_KeVfVc`RdVhZV
UV_;Rj^R_ Ad]R_UdVZ_XVSRfe)<Vc ?VcZTYed`ceZdeZ^^Vc FVh P`c\& hVZ]URdJVTYe
UZVdVd:f_UVddeRRedXRcR_eZVce&URddYZVcXVdTY]`ddV_VNVcecuXVRfTYUR__Xw]eZXdZ_U&
hV__ dZTYYVcRfddeV]]V_d`]]eV&URdddZVMK(:f_UVdcVTYehZUVcdacVTYV_)$JwXV^Vc
-++/&.0%

<ZVKeRUecueVVcYR]eV_RfTY RfWFRTYWcRXV_ZV^R]dUZVGcZXZ_R]gVcecuXV&d`_(
UVc__fc \fckV QfdR^^V_WRddf_XV_Z_UVc[VhVZ]ZXV_Vfc`auZdTYV_KacRTYV)<ZVdV
qLcR_dR\eZ`_dSVdTYcVZSf_XV_ohVcUV_ g`_ \`^^VckZV]] Z_g`]gZVceV_9\eVfcV_
gVcWRdde&V_ehVUVcUV_ 9ccR_XVfcV_`UVc UV_9_hR]ed\R_k]VZV_)<ZVSVYRfaeVeV
N`]]deu_UZX\VZeUZVdVcM_eVc]RXV_Zde_ZTYe_RTYacwWSRc6VdkVZXedZTY&URdd_ZTYeVZ_(
^R] UVcFR^V f_U KZekUVdf_^ZeeV]SRcV_NVcecRXdaRce_VcdUVcKeRUe&UVd<V]RhRcV(
Lcfded&XV_R__ehZcU5VcWVY]eZ_R]]V_LcR_dR\eZ`_dSVdTYcVZSf_XV_)

<ZVNVcecuXVV_eYR]eV_kRY]cVZTYVJVTYedScwTYV)K` ZdeVdVehRZ_eVc_ReZ`_R]Vc
KeR_URcU&URddSVZA^^`SZ]ZV_ UVc?VcZTYed`ceR^ KeR_U`ceUVcA^^`SZ]ZVZde)$:``(
SjVc -++.& ,,.% <RdZdeRSVcSVZ;c`dd :`cUVc DVRdZ_X_ZVUVc>R]]( ?VcZTYeddeR_UZde
Z^^Vc FVh P`c\)

<ZVNVcecuXVdeV]]V_VZ_V_dTYVZ_SRcf_ac`S]V^ReZdTYUfcTYXVWwYceV_N`cXcZWW
RfWURdURc&hRdZ^ JRY^V_ g`_ ?9LK VZXV_e]ZTYVcde_`TY gVcYR_UV]ehVcUV_d`]])
<ZVQVcdevcf_XUVc\`^^f_R]V_ f_U _ReZ`_R]V_<V^`\cReZV XVYed`^Ze hVdV_e]ZTY
hVZeVcR]dVdZ_qX]`SR]ZdZVcf_Xd\cZeZdTYV_oCcVZdV_SZdYVcSV\R__eZde)$KTYRTYe-++,6
JwXV^Vc-++/&,/3 WW)%<ZVd` qSwcXVc_RYodTYVZ_V_UV_KeuUeVf_U vW>V_e]ZTYV_M_(
eVc_VY^V_dZ_UZ_OZc\]ZTY\VZeeZVWg`_ \`ccfaeZgV_ Kecf\efcV_ UfcTYUcf_XV_f_U
daZV]V_UVdYR]S( kf^ =cdeRf_V_gZV]Vc:wcXVc( VZ_VR\eZgVJ`]]V Z_UVcX]`SR]V_
KeVfVcW]fTYe)$JwXV^Vc-++-R%

LYV^R -72-,0/9!

A^ @VcSde-++. VcXcZWWV_VZ_ZXVMK(KV_Re`cV_UZVA_ZeZReZgVf_U ScRTYeV_?VdVe(
kVdg`cdTY]uXVZ_UV_MK(C`_XcVddVZ_&f^ d`]TYV^ZddScufTY]ZTYV_KeVfVcgVc^VZ(
Uf_Xd\`_decf\eV kf gVcSZVeV_)A_@VRcZ_XdhfcUV VehRUZVSVecwXVcZdTYVJ`]]V Xc`tVc
OZc]dTYRWedacwWf_Xdf_eVc_VY^V_SVZ=_ehZT\]f_X f_U NVcecZVŜZddScufTY]ZTYVc

(/-.0*)+.*, &"%##'

$&



" OTc_VcJwXV^Vc

KeVfVcf^XVYf_Xd\`_decf\eV YVcRfdXVdeV]]e)$>cR_TV-++.%A^ ERZ-++/ gVcRSdTYZV(
UVeVURdJVacudV_eR_eV_YRfdVSV_WR]]dVZ_V_?VdVekVdg`cdTY]RX&UVcZ_^R_TYV_
Hf_\eV_ g`_ UV^ UVdKV_RedRShVZTYe)

<ZVdYRe( Z_NVcSZ_Uf_X̂ZeUVchRTYdV_UV_CcZeZ\VehRUfcTY:wcXVcZ_ZeZReZgV_
Z_=fc`aR ( URkf XVWwYce&URddUVc9SdTY]ft g`_ ;c`dd :`cUVc DVRdVdZ_OVdeVfc`aR
f_U Z_UV_MK9 dV]SdeXVXV_huceZXdeRX_ZVce)<ZVdd`]]eV[VU`TY_ZTYekf UVc9fWWRd(
df_X WwYcV_&URdHc`S]V^ dVZUR^ZeqVc]VUZXeo)Qf^ VZ_V_ZdeVZ_V_VfV ?VdVekVd]RXV
Z_UV_MK9 h`Y] VcdeZ^ @VcSde-++/ kf VchRceV_)OZVdZVXV_RfRfddZVYe&\R__ ^R_
dTYhVcRSdTYuekV_)=d dTYVZ_e\]Rc&URddVd_VfV ;c`dd :`cUVc DVRdVd_ZTYeXVSV_
hZcU)M_\]Rc ZdeRSVc&̀S Z_UZVSVcVZedRSXVdTY]`ddV_V_NVcecuXVVZ_XVXcZWWV_hZcU&
VehRZ_UV^UVcKeVfVcg`ceVZ]RS-++/ `UVc-++0 _ZTYêVYc W]ZVte)K`]]eV]VekeVcVdUVc
>R]]dVZ_&\v__eV_ RfWUZVKeuUeV_`TY f_R_XV_VY^VKZefReZ`_V_kf\`^^V_) <V__
hV__ UZVA_gVde`cV_WwcUZV_uTYdeV_AG̀UVc-+ BRYcVkhRcZYcV?V]UVcWVdeXVdTYcZV(
SV_YRSV_&RSVc\VZ_V_?VhZ__ ^VYc SV\`^^V_& \v__eV_ dZVURdNVcYR]eV_UVc
KeuUeVXV_RfVcacwWV_&f^ NVcecRXdgVc]Vekf_XV_kf WZ_UV_f_U UZVNVcecuXV\w_UZ(
XV_&f^ KTYRUV_VcdRekkf W`cUVc_)q=iZef_U KTYRUV_VcdReko( UZVdV>`c^V] WwcUZV
JVR\eZ`_UVcA_gVde`cV_\fcdZVceXVXV_huceZXZ_:VcReVc\cVZdV_)

Qf^ R_UVcV_hVcUV_KeVfVcgVc^VZUf_Xd^`UV]]V_RTYUV^ EfdeVc g`_ ;c`dd
:`cUVc DVRdZ_XZ_khZdTYV_RfTY`Y_V UZV@Z]WVUVdqXc`tV_ :cfUVcdo UfcTYXVWwYce)
<ZV?VdVekVd]RXVRfTY VehRZ_<VfedTY]R_UVc]RfSeVd^Zee]VchVZ]V&URddKeZWef_XV_
UVfedTYVcM_eVc_VY^V_deRRe]ZTYVf_U \`^^f_R]V A^^`SZ]ZV_ \RfWV_f_U R_UV_
KeRRef_U UZVKeuUeVkfcwT\^ZVeV_)OZVSVZ;c`dd :`cUVc DVRdZ_XVcYR]eV_UZVKeZW(
ef_XV_VZ_V_KeVfVcg`ceVZ]&g`_ UV^ dZVUV_KeuUeV_VZ_V_\]VZ_V_LVZ]Z_>`c^ UVd
q:RchVceg`ceVZ]doRSXVSV_)K` hfcUV SVZdaZV]dhVZdVUZVEw]]gVcScV__f_XdR_]RXV
UVcKeRUe9RTYV_R_UZVM_eVc_VY^V_ddeZWef_XE`V_R gVc\RfWef_U kfcwT\XV^ZVeVe
( E`V_R XVYvceUVc=Z_kV]YR_UV]d\VeeV9D<A KwU)

A_UV_MK9 hfcUV UZVEVeY`UV UVcWZ\eZgV_CRaZeR]SZ]Uf_X̂ZeYZ]WVUVcU`a(
aV]eV_=ZXV_ew^VcdTYRWeVcWf_UV_)A^ QfXVUVc?]`SR]ZdZVcf_XhfcUV UZVEVeY`UV
dVZe:VXZ__UVc4+VcBRYcVZ_R_UVcVKeRReV_Via`ceZVce&h`SVZUVcKeR_U`ce&R_UV^
UVcKeVfVcg`ceVZ]V_edeR_U&Z^^Vc Z_UV_MK9 ]RX)EZee]VchVZ]VYRSV_dZTYRSVcUZV
QRfSVc]VYc]Z_XVdV]Sdeu_UZXXV^RTYe)FVSV_<VfedTY]R_UYRSV_hVZeVcVKeRReV_hZV
BRaR_&=_X]R_Uf_U <u_V^Rc\ UZVEVeY`UV_ wSVc_`^^V_ f_U SZVeV__f_ dV]Sde
;c`dd :`cUVc DVRdZ_XWwcKeuUeVf_U M_eVc_VY^V_R_)q;c`dd :`cUVc DVRdZ_X(?V(
deR]ef_XV_Z_R_UVcV_mfcZdUZ\eZ`_V_( BRaR_&KTYhVUV_&=_X]R_Ufdh) ( hVcUV_R_
:VUVfef_X XVhZ__V_o&YVZteVdSVZdaZV]dhVZdVRfWUVchVSdZeVUVd:VcRef_Xdf_eVc(
_VY^V_d <fV >Z_R_TV)/

A_UVc:cR_TYVYVccdTYe\VZ_M_cVTYedSVhfddedVZ_)<Vc hZVRfTYZ^^Vc XVRceVeV
Ke`aa Z_UV_MK9 ZdeVSV_WR]]d_ZTYeg`_ VZ_VcCcZeZ\UVdHcZ_kZadWZ\eZgV_DVRdZ_Xd
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