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;Vc 9VXcZWWMZcedTYRWedR]aYRSVeZdZVcf_X' RfTY<T`_`^ZT CZeVcRTj%`UVchZcedTYRWe]Zl
TYV8]aYRSVeZdZVcf_XXV_R__e' WZ_UVeZ^ UVfedTYdacRTYZXV_HRf^ UfcTYhVXdScVZeV
LVchV_Uf_X( <Z_9]ZT\Z_d@_eVc_VegVcUVfe]ZTYeUZVd(<dXZSeqSVcacuWf_XdgVcWRYcV_
f^ UZVot\`_`^ZdTYV @_eV]]ZXV_kmg`_ GVcd`_V_kf eVdeV_$!GsURX`X@__V_WcRXV_
dZTY%̀S f_U Z_hV]TYVcMVZdVMZcedTYRWedhZddV_Z^ K_eVccZTYeR]]XV^VZ_SZ]UV_UVc
f_U SVcfWdSZ]UV_UVcITYf]V_ G]RekWZ_UV_̂fdd(, K_eVc_VY^V_dgVcSs_UVW`cUVc_
MZcedTYRWeR]dITYf] WRTY%f^ ZYcV@_eVcVddV_f_U ZYcMV]eSZ]USVcVZedWcuYkVZeZXgVc'
R_\Vc_kf \t__V_ #<I8G ,**/$( @_]VekeVcOVZeeRfTYV_gVc^VYce=`cUVcf_XV__RTY
d` XV_R__eVcoWZ_R_kZV]]Vc8]]XV^VZ_SZ]Uf_XmRfW%UZVDRr_RY^V_ kfc <cYtYf_X UVd
=Z_R_k^Rc\eV_XRXV^V_edUVc9Vgt]\Vcf_X SVX]VZeV_d`]]V_ #ITYuck) MVSVc,**/$(
MZcedTYRWeR]aYRSVeZdZVcf_XhZcURSVcRfTY g`_ gZV]V_kZgZ]XVdV]]dTYRWe]ZTYV_8\eVf'
c@__V_R]dV^R_kZaRe`cZdTYV8fe\]scf_XdRcSVZegVcdeR_UV_(-<Z_VcdVZedXZ]eRfdcVZ'
TYV_UVdf_U oRUsbfReVdmhZcedTYRWe]ZTYVdMZddV_R]dhZTYeZXVcJVZ]UVc8]]XV^VZ_'
SZ]Uf_X(8_UVcdVZeddVYV_gZV]VkZgZ]XVdV]]dTYRWe]ZTYV8\eVfc]__V_ hZcedTYRWe]ZTYV
8fe\]scf_XdRcSVZeR]dhZTYeZXVDRr_RY^V UVca`]ZeZdTYV_9Z]Uf_X(I` XVdVYV_XZSe
VdhVUVcRfWUZVLVchV_Uf_X UVd9VXcZWWVdoMZcedTYRWedR]aYRSVeZdZVcf_Xm_`TY RfW
VZ_VSVdeZ^^eVDVeY`U`]`XZVURdD`_`a`] ZcXV_UVZ_Vc>cfaaV(

@_UZVdV 8̂ceZ\V]hVcUVZTYMZcedTYRWedR]aYRSVeZdZVcf_XR]dIQER^MTEXSVMWGLIW
:RWXVYQIRXMQDYWEQQIRLERKQMXJVEYIRTSPMXMWGLIRDMIPWIX^YRKIRSVdTYcVZSV_(@TY
[IVHI ^ZTY Z_^VZ_V_8fdWuYcf_XV_dVYcdeRc\R_[V_VcB`_kVaeZ`_`cZV_eZVcV_%UZV
dZTYRfdXVYV_Ug`_ UVc-( MV]eWcRfV_\`_WVcV_kUVcKEF Z_ERZc`SZ#+32/$f_U Z_
V_XV^ OfdR^^V_YR_X ^Ze UVc<_ehZT\]f_X UVd<^a`hVc^V_e'B`_kVaeVd YVcRfd'
SZ]UVeV(MZcedTYRWedR]aYRSVeZdZVcf_XV_edeR_UZ^ V_ehZT\]f_Xda`]ZeZdTYV_B`_eVie
f_U deR_UZ_V_XVcLVcSZ_Uf_Xkf =cRfV_ac`[V\eV_(

@_eVc_ReZ`_R]VEVekhVc\VhZVM@;< #M`^V_ Z_;VgV]`a^V_e <fc`aV$%@>JE
#@_eVc_ReZ`_R]>V_UVcR_UJcRUVEVeh`c\$%@MH8M #@_eVc_ReZ`_R]M`^V_"d HZXYed
8TeZ`_MReTY$%:8=H8 #:RcZSSVR_8dd`TZReZ`_W`c=V^Z_ZdeHVdVRcTYR_U8TeZ`_$%
;8ME #;VgV]`a^V_e 8]eVc_ReZgVdW`cM`^V_ Z_REVh <cR$daZV]V_VZ_VhZTYeZXV
H`]]V SVZUVc<_ehZT\]f_X g`_ MZcedTYRWedR]aYRSVeZdZVcf_XdR_dsekV_(IZVuSV_BcZeZ\
R_UVc_V`]ZSVcR]V_8XV_UR%hVZ]=cRfV_UfcTYVZ_VG`]ZeZ\UVcCZSVcR]ZdZVcf_Xf_U
GcZgReZdZVcf_Xd`hZVUfcTY B`^^VckZR]ZdZVcf_XR]]VcCVSV_dSVcVZTYVSVd`_UVcdXV'
WRYcUVedZ_U(=cRfV_f_U R]]V[V_VDV_dTYV_%UZVR_DRTYe%HVdd`fcTV_f_U <Z_\`^'
^V_ Rc^ dZ_U%dVYV_dZTYg`c UVc>VWRYc%Efekf_XdcVTYeVR_uSVc]VSV_dhZTYeZXV_
HVdd`fcTV_kf gVc]ZVcV_%k(9( dRfSVcVdJcZ_\hRddVc%d`kZR]V>cf_UgVcd`cXf_X f_U
9Z`UZgVcdZese#gX](MZTYeVcZTY,**.% +$(=cRfV_'EVekhVc\V]VZdeV_hZTYeZXV9VZecsXV
kfc <c^sTYeZXf_Xg`_ =cRfV_%Z_UV^ dZVUZVDV_dTYV_cVTYeVg`_ =cRfV_ ' a`]Z'
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00 <gRB]RhRedTYnJcVZe]4MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZT

eZdTYV%hZcedTYRWe]ZTYV%d`kZR]Vf_U \f]efcV]]V DV_dTYV_cVTYeV' kf^ hVdV_e]ZTYV_
8fdXR_Xdaf_\e UVceYV`cVeZdTYV_qSVc]VXf_XV_̂ RTYV_(IZVdVYV_Z_kZgZ]V M̂ZUVc'
deR_U%UVcIfTYV _RTY8]eVc_ReZgV_f_U UVc<cRcSVZef_Xg`_ >VdeR]ef_Xda`eV_kZR]V_
hVdV_e]ZTYVIecReVXZV_UVc>VdV]]dTYRWedXVdeR]ef_X(;ZV XV^VZ_dR^VGc`S]V^R_R]jdV
ScRTYeV8_WR_XUVc+33*VcARYcVVZ_V8ceo LVcdTYhZdeVcf_XmUVc=cRfV_`cXR_ZdReZ`'
_V_ ^Ze dZTY(>V^VZ_dR^V IecReVXZV_f_U VZ_VXV^VZ_dR^VIZTYeUVcGc`S]V^V hR'
cV_UZV>cf_U]RXVURWuc(<Z_VXV^VZ_dR^V>VdTY]VTYedZUV_eZeseR]]VZ_hRc _ZTYed`
RfddTY]RXXVSV_U(DZeeVUVc+33*VcARYcVhRcURdITY]RXh`ceVYVcoLZV]WR]eZdef_dVcV
Iesc\Vm#MZTYeVcZTY,**-% 3,$( >VXV_hsceZXZdeURg`_RfdkfXVYV_%URdd=cRfV__ZTYe
oUZVmX]`SR]V8_eh`ce dfTYV_%d`_UVc_gZV]VUVkV_ecR]V8]eVc_ReZgV_dZ_UURdOZV]
UVc8fdVZ_R_UVcdVekf_XV_(8]]VcUZ_XdhZcU' d` :YcZdeRMZTYeVcZTY' WV^Z_ZdeZdTYV
p\`_`^ZV R]d?RfaegVYZ\V]WucBcZeZ\f_U RfTYR]d>cf_UV]V^V_e Wuc8]eVc_ReZgV_

XVdVYV_#gX](VSU(%31$(
@_UZVdV B̂`_eVie gVcdeR_UV_VMZcedTYRWedR]aYRSVeZdZVcf_XXVYeuSVcUZV#8fdl$

9Z]Uf_X Z_hZcedTYRWe]ZTYV_9V]R_XV_hVZeYZ_Rfd(IZVgVcdeVYedZTYR]dXV^VZ_dR^V
>V_VcZVcf_Xg`_ t\`_`^ZdTYV^ MZddV_Z_WcRfV_daVkZWZdTYVc)WV^Z_ZdeZdTYVcf_U
a`]ZeZdTYVc?Z_dZTYe4p\`_`^ZV hZcUURcR_XV^VddV_%hZVdZVkf^ XfeV_CVSV_R]'
]VcDV_dTYV_Z_E`cU#MVde$%IuU f_U Fde SVZecsXef_U gVcR_eh`cef_Xdg`]]̂ Ze UVc
ERefc f^XVYe( MZcedTYRWedR]aYRSVeZdZVcf_XZded`^Ze VZ_8fdUcfT\ WV^Z_ZdeZdTYVc
>]`SR]ZdZVcf_Xd\cZeZ\(<T`_`^ZT CZeVcRTjgVcdeVYedZTYd`h`Y] R]dWcRfV_a`]ZeZdTYV
IecReVXZVR]dRfTY R]d<chRTYdV_V_SZ]Uf_Xd^VeY`UV(OZV]ZdeVd%d`h`Y] Iecf\efcV_
R]dRfTY;Zd\fcdV kf gVcs_UVc_(

9R^Z]RTYe.dTYcVZSeZ_UVc<Z_]VZef_XdVZ_Vd<T`_`^ZT CZeVcRTj?R_USfTYVd5

o :LI MRXIVREXMSREP[SQIRW QSZIQIRXETTVSEGL"MRNSVQIHF] ELYQERVMKLXWET#
TVSEGL"MWGVIEXMRKWXVSRKIVRIX[SVOWXSGSRWSPMHEXIERHWXVIRKXLIREPXIVREXMZIWXS
RIS#PMFIVEPMWQFYMPXSRWYGLTVMRGMTPIWEWMRGPYWMZMX]"TEVXMGMTEXMSRERHIGSRSQMG
NYWXMGI$9S[IZIV"  ! ZdGVYGMEPXLEX[SQIR LEZI XLIXSSPW"WOMPPWERHGSRJMHIRGIXS
IRKEKI[MXLTSPMG]QEOIVWZ_SVHIVXSIJJIGXGLERKIEXPSIEP"REXMSREPSVKPSFEP
PIZIPW$_#9R_f]RTYe,**.% ,,$(

;Rd @_eVc_ReZ`_R]>V_UVcR_UJcRUVEVeh`c\ #@>JE$UVWZ_ZVce<T`_`^ZT CZeVcRTj

W`]XV_UVc^RrV_5

`:LI :RXIVREXMSREP8IRHIV ERHAVEHI>IX[SVOHINMRIWIGSRSQMGPMXIVEG]EWXLIEFM#
PMX]XSYRHIVWXERHERHXLMROGVMXMGEPP]EFSYXLS[ XVEHIERHIGSRSQMGTSPMGMIWMQ#
TEGXSYVHEMP]PMZIW$3] HIZIPSTMRKXLMWOMRHSNPMXIVEG]"[I FIGSQIFIXXIVIUYMTTIH
XSIRKEKI[MXLXLSWI[LS QEOIERHMQTPIQIRXXVEHIERHIGSRSQMGTSPMGMIW$:XEPWS
WXVIRKXLIRWSYVEFMPMX]XSEHZSGEXINSVTSPMGMIWXLEXEVIWSGMEPP]WYWXEMREFPI"TVS#HI#
ZIPSTQIRX"ERHKIRHIVIUYEP$_+

;ZV DVeY`UV_UVc<T`_`^ZT CZeVcRTjf_U UZVURkfXVYtcZXVIecReVXZVSZ]Uf_XWuc
8_hR]edTYRWe%a`]ZeZdTYVdC`SSjZ_Xf_U DVeY`UV_UVdkZgZ]V_MZUVcdeR_UVddZ_UR]d
oM`c\ Z_Gc`XcVddmkf gVcdeVYV_(IVZeDZeeVUVc3*VcARYcVhVcUV_Z_Z_eVc_ReZ`_R]V_
EVekhVc\V_f_U _ReZ`_R]V_G]ReeW`c^V_)FcXR_ZdReZ`_V_<T`_`^ZT CZeVcRTj:fccZ'
Tf]R f_U JcRZ_Z_Xdac`XcR^^VV_ehZT\V]e(;Vc ;Zd\fddZ`_dac`kVddURcuSVcZde[VU`TY

\VZ_VdhVXdRSXVdTY]`ddV_(



<gRB]RhRedTY'JcVZe]5MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZV

,( ?Z_eVcXcu_UVWucMZcedTYRWedR]aYRSVeZdZVcf_X

@_hVZeVcVc=`]XV hVcUVZTYkV_ecR]V?Z_eVcXcu_UVUVd<T`_`^ZT CZeVcRTj8_dRekVd
Vc]sfeVc_f_U kVZXV_%RfWhV]TYV_XV^VZ_dR^V_>cf_Uacs^ZddV_ UZVgVcdTYZVUV_V_
JcRZ_Z_Xdac`XcR^^Vf_U :fccZTf]R SVcfYV_(

LZV]VkZgZ]XVdV]]dTYRWe]ZTYV_XRXZVceV=cRfV_SVcfWV_dZTYRfWUZVMV]eWcRfV_\`_'
WVcV_kV_UVcKEF R]dhZTYeZXVFceV%DRTYeR_dacuTYVkf deV]]V_f_U IecReVXZV_kf
V_ehZT\V]_(;ZV -( KE ' MV]eWcRfV_\`_WVcV_k+32/ Z_ERZc`SZhZcUZ_OfdR^^V_YR_X
^Ze UVcGcsdV_eReZ`_UVd<^a`hVc^V_eR_dRekVdZ^^Vc hZVUVcXV_R__e(;ZV .( KE'
MV]eWcRfV_\`_WVcV_kg`_ 9VZ[Z_XhZcUg`c R]]V^ hVXV_ZYcVdITY]fddU`\f^V_eVd '
UVc2OXMSRWTPEXXNSVQZSR3IMNMRK# YVcg`cXVY`SV_(@_UZVdV 8̂SdTY]fddU`\f^V_e
hfcUV_ Z^ Gf_\e 0 UVkZUZVcehZcedTYRWe]ZTYVDRr_RY^V_ V^aW`Y]V_%UZVddZ_USVZ'
daZV]dhVZdVUZV=tcUVcf_X UVchZcedTYRWe]ZTYV_HVTYeVg`_ =cRfV_(@^a]ZkZeXVdTYZVYe
UZVdZ_^VYcVcV_UVc+, <^aWVY]f_XV_%SVZdaZV]dhVZdVhVcUV_HVTYeVg`_ =cRfV_
RfWX]VZTYSVcVTYeZXeV_OfXR_Xkf MZcedTYRWedcVdd`fcTV_Z_>VdVekV_f_U RU^Z_Zde'
cReZgV_L`cdTYcZWeV_gVcR_\VcèUVcUZV9VdVZeZXf_XUVd=cRfV_YR_UV]dXVW`cUVce#gXA(
EVfY`]U)DShZdZ'?V_t\@+333%-)-,$(

@TŶtTYeV RfWZMIV@XVaRKI_sYVcVZ_XVYV_%UZVURkf XVWuYceYRSV_%URdddZTY
=cRfV_hV]ehVZe\cZeZdTŶZep\`_`^ZV SVWRddV_f_U URddhV]ehVZegVcdfTYehZcU%UZV
8_dsekVkf gVc_VekV_%`Y_V dZTYXVXV_dVZeZXkf gVcVZ__RY^V_(
+( p\`_`^ZV hZcUR]d?VccdTYRWedhZddV_gVcdeR_UV_%URdVdkf UV\`_decfZVcV_XZ]e%

f^ R]eVc_ReZgVOfXs_XVkf MZcedTYRWef_U MZcedTYRWedhZddV_kf Vc]R_XV_(
,( =V^Z_ZdeZdTYV>]`SR]ZdZVcf_Xd\cZeZ\deVYeZ_ V_XV^ OfdR^^V_YR_X ^Ze UV_

XcRgZVcV_UV_qSVc]VSV_dWcRXV_(
-( <^a`hVc^V_e hZcUR]dhVdV_e]ZTYVc8_dRekXVdVYV_%URdVZXV_VCVSV_%MZcedTYRWe

f_U >VdV]]dTYRWekf XVdeR]eV_(
.( p\`_`^ZdTYV 8]aYRSVeZdZVcf_XhZcU R]dV^R_kZaRe`cZdTYV9Z]Uf_XdRcSVZekf

p\`_`^ZV gVcdeR_UV_%UZVg`_ UV_CVSV_dVcWRYcf_XV_UVcSVeVZ]ZXeV_=cRfV_
RfdXVYe%p\`_`^ZV R]da`]ZeZdTYVp\`_`^ZV gVcdeVYef_U MZcedTYRWeZ^^Vc Z^
B`_eVie g`_ >VdTY]VTYeVcXVcVTYeZX\VZedZVYe(

,(+ p\`_`^ZV R]d?VccdTYRWedhZddV_

;Vc SV\R__eV8fddacfTY oMZddV_ZdeDRTYemg`_ =cR_TZd9RT`_ ' UZVdVd̂RTYeSV'
hfddeV_ @XEEXWQERRIWf_U GYZ]`d`aYV_' aRddeXVcRUVkf^ t\`_`^ZdTYV_ MZddV_
dVYcXfe( @_9RT`_d Ke`aZVhZcUURda`]ZeZdTYVHVXZ^VUfcTY VZ_HVXZ^Vg`_ <i'
aVceV_VcdVeke(MZddV_dTYRWe]ZTYVf_U eVTY_ZdTYVHReZ`_R]ZeseXVYV_Z^ Gc`kVddUVc
@_UfdecZR]ZdZVcf_XZ_VZ_R_UVcuSVc(MZddV_hZcUkf ?VccdTYRWedhZddV_#gXA(H`]d'
YRfdV_+331%0/$(MZcedTYRWedhZddV_' URdMZddV_uSVcUZVDRc\ehZcedTYRWe' ZdeZ_
UZVdV ÎZ__V ?VccdTYRWedhZddV_(<d ZdeURcuSVcYZ_Rfd^s__]ZTYVd?VccdTYRWedhZd'
dV_(>VdTY]VTYeVcUZWWVcV_kV_hVcUV_Z_UVc_V`\]RddZdTYV_DRZ_decVR^'p\`_`^ZV
Skh( Z^ EV`]ZSVcR]Zd^fdhVZeXVYV_U_VXZVce%f_U UR^ZehVcUV_UZVd`kZR]V_f_U
hZcedTYRWe]ZTYV_<cWRYcf_XV_g`_ =cRfV_ RfdXVS]V_UVe#gXA(DZTYR]ZedTY,***% 3+$(
=cRfV_ YRSV_gZV]MZddV_uSVc?RfdhZcedTYRWe%LVcd`cXf_Xd' f_U L`cd`cXVhZce'
dTYRWe%Ds__Vc uSVcDRc\ehZcedTYRWe(<cdeVcVdhZcUXRc_ZTYèUVckf XVcZ_XSVhVceVe%
]VekeVcVduSVcSVhVceVe(;ZVdVcDRd\f]Z_Zd^fd ' d` >RScZV]VDZTYR]ZedTY' WZ_UVe
dZTY[VU`TY _ZTYeS]`r Z_VZ_kV]_V_]YV`cZVR_dsekV_%oVcZdêZe UVc<_ehZT\]f_X
UVd_VfkVZe]ZTYV_MZddV_dTYRWedaRcRUZX^Rdf_U UVc>cf_U]VXf_X UVc^`UVc_V_

;YVW[IGLWIP.),**/5 0/'1/ hhh(\fcdhVTYdV](Re
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 ! <gRB]RhRedTY'JcVZe]4MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZV

p\`_`^Z\ gVc\_uaWe%Z_URdt\`_`^ZdTYV ;V_\djdeV^ f_U dVZ_V9VXcZWWdhV]egVc'
h`SV_m #VSU(%3,$(

MZddV_uSVchZcedTYRWe]ZTYVJYV`cZV_f_U OfdR^^V_Ys_XV%g`c R]]V^ RSVcMZd'
dV_uSVc#IaZV]'$HVXV]_f_U XVdV]]dTYRWe]ZTYVDRTYegVcYs]e_ZddV%Vc]RfSeVd%dZTYZ_
f_dVcV_YVfeZXV_>VdV]]dTYRWeV_kf SVhVXV_f_U dZVkf XVdeR]eV_(OfXR_Xkf MZddV_
f_U K^XR_X ^ZeUZVdV M̂ZddV_Vc^sTYeZXe=cRfV_%dV]SdeSVhfddef_U XV^sr ZYcV_
d`kZR]'f_U hZcedTYRWeda`]ZeZdTYV_L`cdeV]]f_XV_>VdV]]dTYRWekf XVdeR]eV_(LZV]V=cRf'
V_V_XRXZVcV_dZTYZ^ 9VcVZTYUVcOZgZ]XVdV]]dTYRWef_U gVcWuXV_uSVcVZ_V_ScVZeV_
MZddV_d'f_U <cWRYcf_XddTYRek(>VcRUVZ^ 9VcVZTYUVdhZcedTYRWe]ZTYV_MZddV_d
f_eVcdTYsekV_dZTY=cRfV_`WeSkh( YRSV_9VURcWR_eYV`cVeZdTYVc=f_UZVcf_X ZYcVc
qSVc]VXf_XV_f_U _RTYdjdeV^ReZdTYVc8fdVZ_R_UVcdVekf_X̂Ze R_UVcV_=cRfV_(

?VccdTYRWedhZddV_]sUekfc ;V\`_decf\eZ`_ VZ_(L`_ WV^Z_ZdeZdTYVcp\`_`^ZV
hZcUURYVcV^aW`Y]V_%UZV9VXcZWWdhV]ekf ogVcXVdTY]VTYe]ZTYV_m(;ZVd WuYceVZ_Vc'
dVZedURkf%hZcedTYRWedhZddV_dTYRWe]ZTYV>VYVZ^_ZddVkf o]uWeV_m%JYV`cZVXVSsfUVkf
UV\`_decfZVcV_f_U ^Ze VZ_VcHV\`_decf\eZ`_ kf SVXZ__V_#gX](DZTYR]ZedTY,***%
3-$( <T`_`^ZT CZeVcRTjZdeVZ_VDVeY`UVUVc<chRTYdV_V_SZ]Uf_X(;fcTY \`]]V\eZgVd
CVc_V_f_U aRceZkZaReZgV=`cdTYf_X d`]] WV^Z_ZdeZdTY`cZV_eZVceVd9RdZd'f_U =RTY'
hZddV_XV_VcZVcehVcUV_(=cRfV_f_U =cRfV_XcfaaV_d`]]V_ dZTYZ_hZcedTYRWeda`]ZeZ'
dTYV<_edTYVZUf_Xdac`kVddVVZ_^ZdTYV_\t__V_( =uc gZV]V=cRfV_`cXR_ZdReZ`_V_Zde
VdURYVchZTYeZX%VZ_VLVcSZ_Uf_XkhZdTYV_MZddV_dTYRWef_U GcRiZdYVckfdeV]]V_(

,(, =V^Z_ZdeZdTYV>]`SR]ZdZVcf_Xd\cZeZ\

@_UV_3*Vc ARYcV_hfcUV_ gVcdTYZVUV_V;Zd\fcdV kfdR^^V_XVWuYce%UZVdVZeUV_
1*Vc ARYcV_8\eVfcZ__V_ UVc<_ehZT\]f_Xda`]ZeZ\SVdTYsWeZXeYReeV_%hZVk(9( UZV
_VfV Z_eVc_ReZ`_R]V8cSVZedeVZ]f_X%9Vgt]\Vcf_Xda`]ZeZ\%dVifV]]V f_U decf\efcV]]V
>VhR]e XVXV_=cRfV_( ;Rd EHF'=`cf^ SVZUVc.( KE'MV]eWcRfV_\`_WVcV_kg`_
9VZ[Z_X#+33/$hRc ' d` UZV<Z_dTYsekf_XUVcI`kZ`]`XZ_ :YcZdeRMZTYeVcZTY' UZV
VcdeVX]`SR]VG]ReeW`c^%RfWUVc=cRfV_RfdR]]V_B`_eZ_V_eV_URd+SV^R o_V`]ZSVcR]V
>]`SR]ZdZVcf_Xmkf^ kV_ecR]V_JYV^R UVcOfdR^^V_\f_We ^RTYeV_#gX](MZTYeVcZTY
,**-% 22$(DZeUVcBcZeZ\R_VZ_Vc_V`]ZSVcR]V_>]`SR]ZdZVcf_X]ZVXeUVcITYhVcaf_\e
#_VSV_VZ_Vc\f]efchZddV_dTYRWe]ZTYV_GVcdaV\eZgV$RfWUVc\cZeZdTYV_8fdVZ_R_UVc'
dVekf_X^ZeUVc=cRXVUVcp\`_`^ZV( ;Vc MZUVcdeR_UXVXV_UZV8fdhZc\f_XV_ g`_
>]`SR]ZdZVcf_XSZ]UVeVdZTYdVZeDZeeVUVc+33*VcARYcVRfd f_eVcdTYZVU]ZTYV_HZTYef_'
XV_(<Z_VcdVZedW`c^ZVcV_dZTY=cRfV_f_U =cRfV_`cXR_ZdReZ`_V_%UZV_ZTYeZ_UZV@_'
deZefeZ`_V_a`]ZeZ\gVcVZ__RY^ehVcUV_h`]]V_%d`X(o9RdZdWcRfV_m(:YcZdeRMZTYeVcZTY
WuYcekfc LVcUVfe]ZTYf_XgVcdTYZVUV_V@_ZeZReZgV_R_%SVZdaZV]dhVZdVV_XRXZVcV_dZTY
^VYcYVZe]ZTY=cRfV_ Z_UVcduURWcZ\R_ZdTYV_8_eZ'GcZgReZdZVcf_XdSVhVXf_X' YZVc
XVYeVdg`c R]]V^ f^ GcZgReZdZVcf_XV_g`_ Efekf_XdXVSuYcV_WucIec`^ f_U MRddVc
Z_UV_J`h_dYZad( =cRfV_ \s^aWV_ Z_EZXVcZR̂Ze UVcecRUZeZ`_V]]V_DVeY`UVUVc
<_e\]VZUf_XXVXV_UV_HRfSSRfg`_ IYV]](MVZeVcd̀cXR_ZdZVcV_dZTY9sfVcZ__V_SVZ
UVcDV_dTYV_cVTYed`cXR_ZdReZ`_BME4EQTIWMREXVXV_9Z`aZcReVcZVf_U XVXV_acZgReV
CR_U_RY^V#gX](VSU(%3*$( 8_UVcVcdVZeddVekV_=cRfV_R\eZgZdeZ__V_RfWC`SSjZ_X
f_U G`]ZeZ\Z_eVcgV_eZ`_(I` YRSV_VddZTYgZV]VEVekhVc\Vkfc 8fWXRSVXV^RTYe%UZVdV
SVZUV_?VcR_XVYV_dhVZdV_kf gVc\_uaWV_#gX](VSU(%3+$(

,(- MZcedTYRWedR]aYRSVeZdZVcf_XR]dIecReVXZVUVd=cRfV_'<^a`hVc^V_e

;Rd IuU'=cRfV__VekhVc\ ;8ME #;VgV]`a^V_e 8]eVc_ReZgVdW`cM`^V_ Z_REVh



<gRB]RhRedTY'JcVZe]4MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZV

<cR$WuYceVUV_9VXcZWWo<^a`hVc^V_em R]dWcRfV_a`]ZeZdTYVoIecReVXZVg`_ f_eV_m
SVZUVc-( KE'MV]eWcRfV_\`_WVcV_kZ_ERZc`SZVZ_(=cRfV_d`]]eV_\`]]V\eZg DRTYe
g`_ f_eV_ RfWSRfV_(IeReeVZ_Vc>]VZTYdeV]]f_Xda`]ZeZ\d`]]eV_UZVIecf\efcV_ UVc8fd'
SVfef_X f_U K_eVcUcuT\f_X RfWXVSc`TYV_hVcUV_(8c^fe f_U >VdTY]VTYeVcYZVc'
RcTYZVd`]]eV_X]VZTYkVZeZXSVdVZeZXehVcUV_#gX](H`UV_SVcX)MZTYeVcZTY+333%,/$(
DRTYehZcUZ^ <^a`hVc^V_e\`_kVae a`dZeZgXVdVYV_(;ZVdVa`dZeZggVcdeR_UV_V
DRTYeXZSe=cRfV_ OfXR_Xd' f_U B`_ec`]]cVTYeVuSVcHVdd`fcTV_%<_edTYVZUf_Xd'
f_U >VdeR]ef_Xd^tX]ZTY\VZeV_d`h`Y] Z^ ?RfdYR]eR]dRfTYZ_UVcG`]ZeZ\%MZcedTYRWe
f_U Bf]efc(

,(-(+ <SV_V_UVd<^a`hVc^V_ed

@^<^a`hVc^V_e'8_dRek XVYeVdf^ >VdV]]dTYRWeda`]ZeZ\f_U 'XVdeR]ef_X(<Z_V8_R'
]jdV UVcDRTYegVcYs]e_ZddVZdeURSVZVZ_hZTYeZXVdJYV^R(8_UVcVcdVZeddeV]]edZTYRfTY
UZV=cRXV%hR__ _f_ UVcOfdeR_UUVc<c^sTYeZXf_XVccVZTYeZde7;ZVdV=cRXVhZcUf_'
eVcdTYZVU]ZTYSVR_eh`ceVe(IRcRYC`_XhV YReVZ_̂ Zee]VchVZ]V̀WegVchV_UVeVdIefWV_'
^`UV]] VcRcSVZeVe(IZVdZVYeM`Y]WRYce%OfXR_Xkf HVdd`fcTV_%9VhfddedVZ_dSZ]Uf_X%
GRceZkZaReZ`_f_U B`_ec`]]V R]dhVdV_e]ZTYV9VcVZTYVUVc>]VZTYSVcVTYeZXf_X#gX](
C`_XhV +33*%+/]W($(OhVZhVZeVcVDtX]ZTY\VZeV_kVZXV_9ZceVH`UV_SVcXf_U :YcZd'
eRMZTYeVcZTYZ_VZ_VcIefUZV_U`\f^V_eReZ`_( FiWR^ UVWZ_ZVceUZV;Z^V_dZ`_V_4
=sYZX\VZe%MRY]^tX]ZTY\VZe%9VdZekf_U HVTYeVR]dBcZeVcZV_(<Z_Gc`[V\eaRce_VcUVc
?VZ_cZTY9t]]'IeZWef_XRfd 9R_X]RUVdYV_ehZT\V]eVdZVSV_@_UZ\Re`cV_4D`SZ]Zese%UZV
DtX]ZTY\VZe<Z_\sfWVkf eseZXV_%t\`_`^ZdTYV IZTYVcYVZe%9VeVZ]ZXf_XR_XctrVcV_
<_edTYVZUf_XV_%=cVZYVZeg`_ =R^Z]ZV_U`^Z_R_k%a`]ZeZdTYVd9VhfddedVZ_f_U JVZ]'
_RY^V R_tWWV_e]ZTYV_Gc`eVdeV_f_U BR^aRX_V_#gX](H`UV_SVcX)MZTYeVcZTY+333%
,2$( 8fd UZVdV_9VZdaZV]V_hZcUUVfe]ZTY%URddVdSVZ<c^sTYeZXf_Xf^ aVcdt_]ZTYV
=sYZX\VZeV_%HVdd`fcTV_kfXR_Xf_U >VdeR]ef_Xd^tX]ZTY\VZeV_XVYe(<^a`hVc^V_e
kZV]e_ZTYeR]]VZ_VRfWaVcdt_]ZTYV9VhfddedVZ_dSZ]Uf_X`UVcIV]SdeWZ_Uf_XRS(OZV]Zde
decf\efcV]]VJcR_dW`c^ReZ`_(;ZVd ^VZ_eo(((d`h`Y] LVcs_UVcf_XUVdoIV]Sdem%R]d`
UVcZ_UZgZUfV]]V_GVcdt_]ZTY\VZe%R]dRfTY VZ_V_MR_UV]d`kZR]Vc9VkZVYf_XV_f_U
d`kZ`'\f]efcV]]Vc E`c^V_% URcZ_g`c R]]V^ VZ_VLVcs_UVcf_XUVd>VdTY]VTYeVcgVc'
Ys]e_ZddVd(m#VSU(%,2$(

,(-(, JjaV_ g`_ DRTYeSVkZVYf_XV_

;Vc <^a`hVc^V_e ' 8_dRekf^WRddegZVcJjaV_ g`_ DRTYeSVkZVYf_XV_f_U XVYeg`_
VZ_V^a`dZeZgV_DRTYeSVXcZWWRfd4

?S[IV [MXLMR# =EGLXZSRMRRIR0?ZVcXVYeVdf^ IV]SdeSVhfddedVZ_%IV]SdehVce'
XVWuY]%IV]SdehRYc_VY^f_Xf_U URdMRYc_VY^V_UVdZ_UZgZUfV]]V_Mf_dTYVd_RTY
LVcs_UVcf_X(

?S[IV XS# =EGLX̂ Y0=cRfV_VcYtYV_ZYcVZ_UZgZUfV]]VBRaRkZese%LVcs_UVcf_XV_
g`cR_kfecVZSV_(=cRfV_YRSV_XctrVcV DtX]ZTY\VZeV_#Gc`S]V^]tdf_Xd\RaRkZeseV_%
<_edTYVZUf_XV_Z_UVc=R^Z]ZV%dV]SdeSVdeZ^^eVIVifR]Zese%VeT($(

?S[IV [MXL# =EGLXQMX0?ZVcZdeXV^VZ_dR^V8\eZ`_ f_U I`]ZURcZesêZe R_UVcV_
=cRfV_XV^VZ_e(=cRfV_`cXR_ZdZVcV_dZTYRfW?RfdYR]ed'%>V^VZ_UV' `UVcDR\c`V'
SV_V(IeReeVZ_Vd<Z_kV]\s^aWVcefc_dVc^tX]ZTYe?S[IV [MXL"dZTYkf desc\V_f_U kf
VcXs_kV_#gX](DRj`fi +332$(

?S[IV SZIV# =EGLXbFIV0=cRfV_Vc]VSV_UZVdV8ce UVcDRTYedVYc̀We%hVZ]uSVc
dZVDRTYeRfdXVuSehZcU(oIZVSVcfYeRfW;`^Z_R_k f_U K_eVchVcWf_X̂ZeeV]d>V'

;YVW[IGLWIP.),**/4 0/'1/ hhh(\fcdhVTYdV](Re

 "



hhh(\fcdhVTYdV](Re ;YVW[IGLWIP.),**/4 0/'1/

1* <gRB]RhRedTY'JcVZe]4MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZV

hR]eR_hV_Uf_X%<Z_dTYuTYeVcf_Xf_U EteZXf_X( @^ HRY^V_ UVdIQTS[IVQIRX
YVZreoDRTYeuSVcm_ZTYe>VhR]eR_hV_Uf_X%d`_UVc_DRTYeVchVZeVcf_Xg`_ =cRf'
V_(;ZVdV\R__ kf VZ_V^DRTYegVc]fdeSVZDs__Vc_ f_U URYVckf B`_W]Z\eV_WuYcV_(
;V__ Ds__Vc V_ehZT\V]_8ShVYcdecReVXZV_(m#>fSZekVcf( R(,**/% -/-W($(

MZVZ^ 8_dRekUVd?S[IV [MXLSVcVZedR_XV\]f_XV_Zde%XVYeVddecf\efcV]] XVdVYV_
f^ gVcdTYZVUV_V9VcVZTYV(8fdXVYV_Ug`_ UVcaVcdt_]ZTYV_<SV_V%UV^ ?RfdYR]e%
UVc>V^VZ_UVSZdYZ_kfc DR\c`VSV_V XZ]eVd^Ze <c^sTYeZXf_Xd' f_U LVcs_UV'
cf_XddecReVXZV_R_kfdVekV_#gX](DRj`fi +322$(

,(-(- &06/0; UVd%7:9@0;708=<

MRYcV_UCZ_URDRj`fi #+322$UZV=V]UVcUVd<^a`hVc^V_e Z_UcVZ8XXcVXReVeVZ]e
#<T`_`^ZT <^a`hVc^V_e5 MV]]'9VZ_X'9V_VWZed5:f]efcR])CVXR] R_UG`]ZeZTR]<^'
a`hVc^V_e$%UZWWVcV_kZVcV_9ZceVH`eV_SVcXf_U :YcZdeRMZTYeVcZTY#+333%-+ WW($
desc\Vc(IZVSVdTYcVZSV_Wu_W=V]UVcUVd<^a`hVc^V_e4
' GVcdt_]ZTYVd<^a`hVc^V_e
' HVTYe]ZTYVd<^a`hVc^V_e
' I`kZR]Vd<^a`hVc^V_e
' G`]ZeZdTYVd<^a`hVc^V_e
' p\`_`^ZdTYVd <^a`hVc^V_e(
<^a`hVc^V_e Zde\VZ_XV_fZ_WV^Z_ZdeZdTYVdB`_kVae(<d cV\fccZVceRfWdjdeV^\cZeZ'
dTYVf_U SRdZda`]ZeZdTYV8_dsekVRfd UV^ R_X]`R^VcZ\R_ZdTYV_HRf^( ;RYVc cuYce
RfTY UZVJRedRTYV%URddVddZTYkfVcdeZ^ R_X]`aY`_V_ 8WcZ\Rf_U Z^ ERYV_FdeV_
gVcScVZeVeYRe(@_CReVZ_R^VcZ\R`UVc Z^ DRXYcVShZcUURcuSVchV_ZXVcUZd\feZVce
#gX](VSU(%.@W($(<^a`hVc^V_e ZdeURYVc]s_Xde_ZTYeoUZVmVZ_kZXVR]]XV^VZ_R_Vc'
\R__eVIecReVXZV(CReVZ_R^VcZ\R_ZdTYV=cRfV_`cXR_ZdReZ`_V_RcSVZeV_k(9( desc\Vc
^ZeUV^ 9VXcZWWTZfURUR_ZR#IeRRedSucXVc@__V_dTYRWe$(9ZceVH`eV_SVcXf_U :YcZdeR
MZTYeVcZTYYRSV_+333VZ_VYZVcSVcVZed^VYcWRTYkZeZVceVIefUZVWucUZV?VZ_cZTY9t]]
IeZWef_XuSVcf_eVcdTYZVU]ZTYVK^dVekf_XdW`c^V_ UVd<^a`hVc^V_e'B`_kVaeVd
Z_GRce_Vc`cXR_ZdReZ`_V_UVcIeZWef_XVcdeV]]e(@YcV<c\V__e_ZdhRc VZ_VcdVZed%URdd
dZTYgZV]VGc`kVddVf_U \`_\cVeV 8\eZgZeseV_sY_V]eV_%dV]SdehV__ UVc9VXcZWW<^'
a`hVc^V_e _ZTYegVchV_UVèUVc \cZeZdTYSVecRTYeVehfcUV( 8_UVcdVZeddVYV_UZV
SVZUV_8fe`cZ__V_ Z_UVc̀ WWV_V_9VXcZWWdUZd\fddZ`_VZ_VhZTYeZXVDtX]ZTY\VZe%f^
f_eVcdTYZVU]ZTYVIeR_Uaf_\eV UVfe]ZTYkf ^RTYV_( ;Rd ?VcRfd\cZdeR]]ZdZVcV_g`_
K_eVcdTYZVUV_f_U >V^VZ_dR^\VZeV_\t__eV VZ_hZTYeZXVc9VecRXdVZ_%f^ VZ_VLVc'
ScVZef_XYVXV^`_ZR]Vc;Zd\fcdV kf gVcYZ_UVc_#gX](VSU(%..W($(

@^=VScfRcUZVdVdARYcVdeRXeVUZV=cRfV_cVTYed\`^^ZddZ`_UVcKEF #:IM$ Z_
EVh N`c\( -* ARYcV_RTYUVc+(KE'MV]eWcRfV_\`_WVcV_k#DViZT` :Zej$ f_U +* ARY'
cV_RTYUVc.( KE'MV]eWcRfV_\`_WVcV_k#9VZ[Z_X$hfcUV uSVcUZV=`cedTYcZeeV%UZV
RfWR]]V_a`]ZeZdTYV_<SV_V_VckZV]eh`cUV_ dZ_U%9Z]R_kXVk`XV_(=`c^R] XRSVdg`_
IVZeV_UVcHVXZVcf_XdgVcecVeVc@__V_VZ_ZXVdkf SVcZTYeV_' g`c R]]V^ hRd LVcs_UV'
cf_XV_ Z_UV_>VdVekVd]RXV_SVecRW(

MRdUZVcVR]V_8fdhZc\f_XV_ SVecZWWe%dTYsekeV_UZVR_hVdV_UV_E>Fd UZVCRXV
R_UVcdVZ_(;Vc 9VcZTYeoLVccReR_ GV\Z_Xm%UVcg`_ UVc=cRfV_cVTYed`cXR_ZdReZ`_
M<;F #M`^V_"d <_gZc`_^V_e R_U;VgV]`a^V_e FcXR_ZkReZ`_$RfWXcf_Ug`_ +/*
<Z_kV]SVcZTYeV_VcRcSVZeVehfcUV%kVZXe%URddUZVhRTYdV_UV8c^fe% Wf_UR^V_eR]Zd'
eZdTYVG`dZeZ`_V_XVXV_=cRfV_cVTYeV%DZ]ZeRcZdZVcf_Xf_U >]`SR]ZdZVcf_XDZ]]Z`_V_
g`_ =cRfV_dTYRUV_hucUV_ #:R]]V_Zfd,**/% +2$(;ZVd ZdeVZ_?Z_hVZdURcRfW%URdd



<gRB]RhRedTY'JcVZe+4MZcedTYRWedR]aYRSVeZdZVcf_XR]d<^a`hVc^V_edecReVXZV

UZV8_decV_Xf_XV_kZgZ]XVdV]]dTYRWe]ZTY`cXR_ZdZVceVc=cRfV_ _`TY ]R_XV_ZTYeRfW'
YtcV_ hVcUV_(

>VcRUVZ^ 9VcVZTYUVcMZcedTYRWe\t__eV_ =cRfV_ gVc]VZeVedVZ_%UV_<Z_deZVX
Z_UV_?VccdTYRWedUZd\fcdR]dIecReVXZVkf hsY]V_ f_U hZcedTYRWe]ZTYV_<cW`]XR]d
?Rfae\cZeVcZf^ kf dVYV_(;ZV >VWRYcVZ_Vdd`]TYV_BR]\u]d kVZXeCfZdV>fSZekVcZ_
VZ_VcYZde`cZdTYV_HVec`daV\eZgV(@_ZYcV_8fdWuYcf_XV_kfc Xc`rV_ JcR_dW`c^ReZ`_
hVZdedZVRfWUZVhZcedTYRWe]ZTYV@_eVXcReZ`_g`_ =cRfV_Z^ Iase^ZeeV]R]eVcYZ_(@_WRde
[VUV^ ?R_UhVc\ f_U Z_R]]V_^tX]ZTYV_ G`dZeZ`_V_hRcV_=cRfV_ kf WZ_UV_(@^
+1( ARYcYf_UVcehfcUV_ =cRfV_ RfWf_eVcdTYZVU]ZTYVMVZdVRfd UZVdV_8cSVZedSV'
cVZTYV_YZ_RfdXVUcs_Xe(?Z_eVcXcu_UVhRcV_UZVdTY]VTYeVhZcedTYRWe]ZTYVIZefReZ`_
f_U \_RaaV 8cSVZeda]sekV(;ZV hZc\]ZTYVKcdRTYV]RXRSVcURcZ_%URddUZVa`]ZeZdTYV
DRTYeUVcoHseYVmRfddTY]ZVr]ZTYZ_UV_?s_UV_ g`_ Ds__Vc_ XVS]ZVSV_hRc(=cRf'
V_hRcV_ec`ekZYcVchZcedTYRWe]ZTYV_@_eVXcReZ`_Z_UV_kfdes_UZXV_FcXR_V__ZTYe
gVcecVeV_#gX](>fSZekVc+331%,.W($(MZcedTYRWe]ZTYVdMZddV_f_U @_eVXcReZ`_Z_UZV
MZcedTYRWeZdeWuc=cRfV_kf \fck XVXcZWWV_(MZcedTYRWedR]aYRSVeZdZVcf_Xd`]] R]d<^'
a`hVc^V_e'IecReVXZVVZ_V_cVW]V\eZVceV_OfXR_Xkf t\`_`^ZdTYV_ =cRXV_SZVeV_f_U
#hZcedTYRWed'$a`]ZeZdTYV<Z_W]fdd_RY^VW`cTZVcV_(

.( p\`_`^ZdTYV 8]aYRSVeZdZVcf_X>8/ =cRfV_W`\fd

MZcedTYRWedR]aYRSVeZdZVcf_XV_edeR_URfd E`cU'IuU'9VkZVYf_XV_ f_U VdZdedTYhVc
kf SVfceVZ]V_%h` XV_RfUVc8fdXR_Xdaf_\e kf dfTYV_ Zde(<^R_kZaRe`cZdTỲcZV_'
eZVceV=cRfV_ac`[V\eVUVc<_ehZT\]f_XdkfdR^^V_RcSVZeS`eV_WZ_R_kZV]]VDZeeV]%@_'
WcRdecf\efcf_U 8_detrV Wuc=cRfV_ f_U Vc^tX]ZTYeV_ZY_V_FcXR_ZdZVcf_Xf_U
HVW]ViZ`_(;ZV <chZcedTYRWef_XWZ_R_kZV]]VcHVdd`fcTV_hZcUkf_VY^V_U R]dMVXXV'
dVYV_%8c^fe kf SVhs]eZXV_f_U ^u_UVe f( R(Z_VZ_\`^^V_ddTYRWWV_UV_Gc`[V\eV_
#ITY_VZUVcVZ%IecRrV_gVc\RfWdV]SdeXV^RTYeVcIaVZdV_%VeT($f_U DZ\c`\cVUZe'Gc`[V\'
eV_(08fdVZ_R_UVcdVekf_X̂Ze hZcedTYRWe]ZTYV_=cRXV_ZdeUR^ZeVZ_VE`ehV_UZX\VZe
XVh`cUV_(;ZV W`cedTYcVZeV_UV>]`SR]ZdZVcf_XgVcs_UVceVUV_<_ehZT\]f_XdUZd\fcd
f_U UZVFcZV_eZVcf_Xg`_ E`cU'E>Fd( IeReeUVc?Z]WV'IecReVXZVhfcUV UZVdecf\fcV]]V
;Z^V_dZ`_ desc\VceYV^ReZdZVcef_U XV^VZ_dR^VJYV^V_ W`cTZVce(@_UZVdV ÎZ__V
hfcUV_ a`]ZeZdTYV=`cUVcf_XV_f_U IecReVXZV_#k(9( UVc<^a`hVc^V_e'8_dRek$ Rfd
IuU f_U E`cU Z_KE'B`_WVcV_kV_f_U E>F'=`cV_ VZ_XVScRTYe(

I` deVT\eRfTY Z^ 8_dRekUVcMZcedTYRWedR]aYRSVeZdZVcf_XURdMZddV_f_U UZV
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