
,1 * -+,/

IG@8JC7A< ;@ H@<C7

H<L@DC< =7AA@B<CI7G<

@W I]VO`YNWR PZX[Z^_Z QN

,& ;Z__) B) HR]]NZ E]R^VQRY_R R GRWN_Z]R

-& ;Z__) H) 9N]NXRWWVYZ >V`QVPR

.& ;Z__) 9) BZYNWQZ >V`QVPR

?N []ZY`YPVN_Z VW ^RT`RY_R

;<9G<ID ;@ 7E<GIJG7 ;<A 9DC9DG;7ID EG<K<CI@KD

<;@A@7 ,0 ^)])W

9ZY QRP]R_Z QRW 0 XNTTVZ -+,/ WN ^ZPVR_k RQVWV N ,0 H]W R]N NXXR^^N NWWN []ZPRQ`]N QV

PZYPZ]QN_Z []RaRY_VaZ

9ZY ^`PPR^^VaZ QRP]R_Z R]N PZYPR^^N WN []Z]ZTN [R] VW QR[Z^V_Z QRWWN []Z[Z^_N )

CRW _R]XVYR N^^RTYN_Z NWWN ^ZPVR_k QR[Z^V_NaN VW [VNYZ PZYPZ]QN_N]VZ)

NWWN []Z[Z^_N QV PZYPZ]QN_Z ^ZYZ NWWRTN_V5

( ]RWNcVZYR ^`WWN ^V_`NcVZYR [N_]VXZYVNWR RPZYZXVPUR SVYNYcVN]VR QRWW$VX[]R^N Rb

N]_VPZWZ ,1, ^RPZYQZ PZXXN W)S)

( RWRYPZ NYNWV_VPZ QRV P]RQV_Z]V PZY VYQVPNcVZYR QRV P]RQV_V R QRWWR PN`^R QV []RWNcVZYR6

( RWRYPZ QRV _V_ZWN]V QV QV]V__V ]RNWV Z [R]^ZYNWV ^`V ORYV QV []Z[]VR_k VY [Z^^R^^Z QRW

QROV_Z]R6

( ]RWNcVZYR QRW QZ__Z] BN]PRWWZ EZWWV VYPN]VPN_Z QV N__R^_N]R WN aR]VQVPV_k QRW [VNYZ 6

( ]RWNcVZYR [R]V_NWR QV ^_VXN QRWW$N]PUV_R__Z 8RYaRY`_V R ]RWNcVZYR [R]V_NWR QV ^_VXN QRW

[R]V_Z VYQ`^_]VNWR 6

( PZ[VR QV QR_R]XVYN Z]TNYZ NXXVYV^_]N_VaZ QRWWR YRW - N[]VWR -+,/ NV ^RY^V QRTWV

N]_VPZWV ,0- ,1, WRTTR SNWWVXRY_N]R)

AN []Z[Z^_N QV PZYPZ]QN_Z PUR WN ^ZPVR_k <QVWVN ,0 ^Z__Z[ZYR NV P]RQV_Z]V l ^`^^`XVOVWR

YRWWZ ^PURXN QRW PZYPZ]QN_Z QV _V[Z WV\`VQN_Z]VZ PZY []RaV^VZYR QV SNWPVQVN QV NWP`YV

P]RQV_V ' YZY N[[N]RYQZ W$N__VaZ ^ZPVNWR ^`SSVPVRY_R N ^ZQQV^SN]R VY_RT]NWXRY_R _`__V V

P]RQV_Z]V N^^V^_V_V QN []VaVWRTVZ [R] V \`NWV l []RaV^_Z `Y _]N__NXRY_Z YZY VYSR]VZ]R
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]V^[R__Z NW _]N__NXRY_Z PUR ^[R__R]ROOR WZ]Z VY PN^Z QV ]RNWVccZ QRV ORYV NcVRYQNWV ^`V

\`NWV VY^V^_R VW []VaVWRTVZ Na`_Z ]VT`N]QZ NW aNWZ]R QV XR]PN_Z N__]VO`VOVWR ORYV XRQR^VXV

^`W ]VPNaN_Z VY PN^Z QV WV\`VQNcVZYR)

AN []Z[Z^_N []RaRQR VY ^Z^_NYcN WN QV^XV^^VZYR QV _`__Z VW [N_]VXZYVZ NcVRYQNWR PZY WN

_Z_NWR WV\`VQNcVZYR QRV ORYV PZ^_V_`RY_V W$N__VaZ PZYPZ]QN_N]VZ VY `Y [R]VZQZ QV \`N__]Z

NYYV N [N]_V]R QNWW$ZXZWZTN QRW PZYPZ]QN_Z []RaRY_VaZ )

AN ^ZPVR_k []Z[ZYRY_R []RPV^N PUR5 QH XTJPLYe KP 7QZ XUTWY DWQ HMMPYYZHWPH KLQ WHRT K$H]PLSKH

XP f PRULNSHYH H JTWWPXUTSKLWL QH JTRUQLXXP[H XTRRH KP LZWT ,,-)340 ULW Q$HJVZPXYT KLQ WHRT

H]PLSKHQL KH JTWWPXUTSKLWXP HQ RTRLSYT KLQQH XTYYTXJWP]PTSL KLQQ$HYYT KP JLXXPTSL' KH LMMLYYZHWXP

LSYWT STS TQYWL XLP RLXP KHQQ$TRTQTNH]PTSL KLQ JTSJTWKHYT UWL[LSYP[T RLKPHSYL Q$HJJTQQT

QPILWHYTWPT KLQ KLIPYT SLP JTSMWTSYP KLP KPULSKLSYP ULW PSKLSSPYe KP VZPLXJLS]H RHYZWHYH MPST HQ ,

HNTXYT -+,. L UHNHRLSYT JTSYLXYZHQL KLQQH XTRRH KP LZWT ,+)230 +.' TQYWL VZHSYT UWL[PXYT HQ

YPYTQT KP JHSTSL KP HMMPYYT KP H]PLSKH ULW PQ ULWPTKT JTWWLSYL MPST HQQ$HJVZPXYT KLQ WHRT H]PLSKHQL)

>H XTJPLYe 7QZ IZPQKPSN D)W)Q) XP f PRULNSHYH H JTWWPXUTSKLWL QH JTRUQLXXP[H XTRRH KP LZWT .)4.

,)4-+ ULW Q$HJVZPXYT KLQ UWLKLYYT WHRT H]PLSKHQL KH JTWWPXUTSKLWXP HQ RTRLSYT KLQQH

XTYYTXJWP]PTSL KLQQ$HYYT KP JLXXPTSL KH LMMLYYZHWXP LSYWT STS TQYWL XLP RLXP KHQQ$TRTQTNH]PTSL KLQ

JTSJTWKHYT UWL[LSYP[T RLKPHSYL Q$HJJTQQT QPILWHYTWPT KLQ KLIPYT SLP JTSMWTSYP KLP KPULSKLSYP ULW

PSKLSSPYe KP VZPLXJLS]H RHYZWHYH MPST HQQ$,, XLYYLRIWL -+,. L UHNHRLSYT JTSYLXYZHQL KLQQH

XTRRH KP LZWT ,+)/.1'-+

VW [VNYZ []RaRQR NW_]V NW_]R^n5

WN aRYQV_N QV _]R N[[N]_NXRY_V R _]R N`_Z]VXR^^R ^V_V WZPNWV_k HNY EVR]Z VY 8N]PN YRW

9ZX`YR QV 9N^_RWY`ZaZ 8R]N]QRYTN 6

VW ]R[R]VXRY_Z QV Y`ZaN SVYNYcN YRWWN SZ]XN QRW X`_`Z PZY R]ZTNcVZYV ^RPZYQZ

YRPR^^V_k' N ^_N_V QV NaNYcNXRY_Z QRV WNaZ]V' ]R^_V_`cVZYR QRV SVYNYcVNXRY_V ' QN

`_VWVccN]R5 [R] VW PZX[WR_NXRY_Z QRV WNaZ]V QV PZ^_]`cVZYR QV ,. N[[N]_NXRY_V '[R] WN

PZ^_]`cVZYR QV Y`XR]Z ,0 `YV_k VXXZOVWVN]V 6[R] WN ]VPZYaR]^VZYR VY Y`XR]Z ,0

N[[N]_NXRY_V PZ^_V_`RY_V VW PZX[WR^^Z VXXZOVWVN]R QRYZXVYN_Z BZWVYZ KRPPUVZ VY

9N^_RWWVYN VY 9UVNY_V)

@W [NTNXRY_Z NV P]RQV_Z]V R []RaV^_Z YRWWR ^RT`RY_V [R]PRY_`NWV5
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[NTNXRY_Z VY_RT]NWR QRV P]RQV_Z]V X`YV_V QV []VaVWRTVZ V[Z_RPN]V YRV WVXV_V QV PN[VRYcN

QRWW$N__`NWR N__VaZ [N_]VXZYVNWR _RY`_Z PZY_Z QRW PZY_RY`_Z QRWWR ]RWNcVZYV QV ^_VXN Rb

N]_VPZWZ ,1+ ^RPZYQZ PZXXN WRTTR SNWWVXRY_N]R6

[NTNXRY_Z VY_RT]NWR QRTWV NW_]V P]RQV_Z]V []VaVWRTVN_V6

[NTNXRY_Z QRV P]RQV_Z]V PUV]ZT]NSN]V PZX[]R^V TWV V[Z_RPN]V QRT]NQN_V YRWWN XV^`]N

[R]PRY_`NWR QRW -.'4/#6

[NTNXRY_Z QRV P]RQV_Z]V PUV]ZT]NSN]V [Z^_R]TN_V' ^ZWZ YRWW$V[Z_R^V QV [NTNXRY_Z

VY_RT]NWR QV _`__V TWV NW_]V P]RQV_Z]V YRWWN XV^`]N [R]PRY_`NWR PUR QZaR^^R ]V^`W_N]R

NWW$R^V_Z QRWWN ^`QQVaV^VZYR []Z[Z]cVZYNWR)

AN XN^^N N__VaN QV^[ZYVOVWR N SNaZ]R QRV P]RQV_Z]V l VYQVPN_N VY R`]Z /)+++)0-1 ,. 1'43 NW

YR__Z QRTWV ZYR]V [R] QRQ`PVOVWV VYQVPN_V VY R`]Z 2+4) 02 0'.,6 VW SNOOV^ZTYZ PZYPZ]QN_N]VZ

R VYQVPN_Z VY R`]Z ,+) ,.1) 11 3'40)

CRWWN []Z[Z^_N ^V WRTTR 5 WPNZHWKT HQQ$HWLH PS JTRZSL KP ?TSYLWPNNPTSP JTXYPYZPYT KH ,.

HUUHWYHRLSYP NPe WLHQP]]HYP ULW JPWJH PQ /+#' NWH[HYT KH PUTYLJH JTSXLSXZHQL H MH[TWL KP 8OPHSYP

IHSJH H MWTSYL KP LWTNH]PTSP ULW JPWJH 01+) +++' 8OPHSYP 7HSJH UTYWLIIL H[LWL PSYLWLXXL L

UTYWLIIL LXXLWL KPXUTSPIPQL LWTNHWL QL ZQYLWPTWP XTRRL UWL[PXYL SLQQ$TWPNPSHWPT RZYZT LKPQP]PT ULW

JTSXLSYPWL QH JTSJQZXPTSL KLP QH[TWP L WLJZULWHWL ZQYLWPTWP XTRRL LWTNHYL HQ RTRLSYT KLQQH

[LSKPYH KLQQL XPSNTQL ZSPYe PRRTIPQPHWP ))QH 8OPHSYP IHSJH NPe SLQQH MHXL L\YWHNPZKP]PHQL

UWLJLKLSYL HQ KLUTXPYT KLQQH KTRHSKH KP JTSJTWKHYT PS IPHSJT H[L[H RHSPMLXYHYT [LWIHQRLSYL PQ

UWTUWPT PSYLWLXXL HQQ$TULWH]PTSL)) JTS QH 8OPHSYP IHSJH JTXh JTRL JTS NQP HQYWP PXYPYZYP KP JWLKPYT'

[LWWe WPJLWJHYH QH MTWRHQL RHSPMLXYH]PTSP KP KPXUTSPIPQPYe HK LWTNHWL QH SLJLXXHWPH SZT[H MPSHS]H

L JPi UWPRH KLQQH [TYH]PTSL XZQQ$HUUWT[H]PTSL KLQ JTSJTWKHYT UWL[LSYP[T)

@Y [N]_VPZWN]R VW PR_Z P]RQV_Z]V aVRYR _]N__N_Z YRW XZQZ ^RT`RY_R5

7 P]RQV_Z]V N^^V^_V_V QN []VaVWRTVZ ^[RPVNWR ^` VXXZOVWV R []RaV^_Z VW [NTNXRY_Z YRWWN

XV^`]N QRW ,++# R ]VPZYZ^PV`_V VY_R]R^^V PZYaRYcVZYNWV XN_`]N_V R XN_`]NYQV W`YTZ `Y

N]PZ _RX[Z]NWR QV /3 XR^V6

8 P]RQV_Z]V []VaVWRTVN_V TRYR]NWV YRV WVXV_V QRW aNWZ]R ZTTR__Z QV TN]NYcVN ]VPZYZ^PV`_V

VY_R]R^^V WRTNWV XN_`]N_V R XN_`]NYQV W`YTZ `Y N]PZ _RX[Z]NWR QV /3 XR^V)
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9 9]RQV_Z]V []VaVWRTVN_V TRYR]NWV ^ZTTR__V N SNWPVQVN YRV WVXV_V QRW aNWZ]R ZTTR__Z QV

TN]NYcVN PZY ]R_]ZPR^^VZYR NW ]NYTZ PUV]ZT]NSN]VZ)

9]RQV_Z]V []VaVWRTVN_V NO Z]VTVYR [R] @aN R ]V_RY`_R Z[R]N_R YZY aR]^N_V QRT]NQN_V Rb

N]_VPZWZ ,1+ ^RPZYQZ PZXXN WRTTR SNWWVXRY_N]R PZY [NTNXRY_Z YRWWN XV^`]N QRW ,++# R

]VPZYZ^PV`_V VY_R]R^^V WRTNWV XN_`]N_V R XN_`]NYQV W`YTZ `Y N]PZ _RX[Z]NWR QV ^RV XR^V6

P]RQV_Z]V PUV]ZT]NSN]V PZY [NTNXRY_Z YRWWN XV^`]N QRW -.'..#

]V^`W_NYZ NW_]R^n [Z^_R]TN]_V PZYQVcVZYN_NXRY_R NWW$ZXZWZTN V P]RQV_Z]V QV ^RT`V_Z

VYQVPN_V5

QV[RYQRY_V RQ Rb NXXVYV^_]N_Z]V6

SZ]YV_Z]V PUV]ZT]NSN]V6

PN[N]]N 9N[Z aR]QR [R] R`]Z .+)+++

CR PZY^RT`R `Y [NTNXRY_Z PZX[WR^^VaZ QRV P]RQV_Z]V PUV]ZT]NSN]V YRWWN XV^`]N QRW

-.'4/#

@Y Z]QVYR NWWN _RX[V^_VPN QV ^ZQQV^SZ VW [VNYZ []RaRQR PUR V P]RQV_Z]V aRYTNYZ

^ZQQV^SN__V RY_]Z `Y [R]VZQZ YZY ^`[R]VZ]R N /3 XR^V QNWW$ZXZWZTNcVZYR QRW PZYPZ]QN_Z

VW QVSSR]VXRY_Z QRW [NTNXRY_Z QRV P]RQV_Z]V l VYQVPN_Z PZXR QV]R__N PZY^RT`RYcN QRW

[R]VZQZ QV _RX[Z ]NTVZYRaZWXRY_R ZPPZ]]RY_R [R] 5

AN XR^^N N QV^[Z^VcVZYR QN [N]_R QRTWV V^_V_`_V QV P]RQV_Z QRWWN SVYNYcN R^_]NYRN

@W PZX[WR_NXRY_Z QRV PNY_VR]V PUR PZY^RY_R WN WV\`VQNcVZYR QRWW$N__VaZ PZYPZ]QN_N]VZ

VXXZOVWVN]R)

7 S]ZY_R QV _NWR PZYQVcVZYR QVWN_Z]VN WN []Z[Z^_N []RaRQR VW ]VPZYZ^PVXRY_Z

QRWW$VY_R]R^^R WRTNWR QRWW$,# NV P]RQV_Z]V []RWN_VcV R YRWWN XV^`]N PZYaRYcVZYNWR NV

P]RQV_Z]V V[Z_RPN]V ^VY QNWWN QN_N QV []R^RY_NcVZYR QRWWN QZXNYQN QV PZYPZ]QN_Z PZY

]V^R]aN)

AR ^[R^R []RQRQ`PVOVWV ^ZYZ VYQVPN_R VY R`]Z ,-/) 31 /'-4 )
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AN ^ZPVR_k []Z[ZYRY_R VWW`^_]N \`VYQV VW aNY_NTTVZ QRWWN []Z[Z^_N PZYPZ]QN_N]VN ]V^[R__Z

NWW$V[Z_R^V SNWWVXRY_N]R RaVQRYcVNYQZ PUR VY PN^Z QV SNWWVXRY_Z XnO``Wb[ ^`OV]ROOR `YN

PZY_]NcVZYR _NWR QN PZY^RY_V]R R^PW`^VaNXRY_R VW ^ZQQV^SNPVXRY_Z QRV P]RQV_Z]V

[]VaVWRTVN_V Rb N]_VPZWZ -20, OV^ Y`XR]Z `YZ PZQVPR PVaVWR' QRV P]RQV_Z]V []VaVWRTVN_V

N]_VPZWZ -20, OV^ Y`XR]Z Q`R R Y`XR]Z PVY\`R YZYPUm QRV P]RQV_Z]V []VaVWRTVN_V Rb

N]_VPZWZ -20. Y`XR]Z `YZ ' Rb N]_VPZWZ -20/ Y`XR]Z Z__Z ' QRV P]RQV_Z]V Rb N]_VPZWZ -21/

Y`XR]Z ,1 ^ZWZ YRWWN XV^`]N QRW /'11# )

BnO``S_`O`[^S ;Z__) BN]PRWWZ EDAA@D []RaVN QVPUVN]NcVZYR QV R^^R]R VY [Z^^R^^Z QRV

]R\`V^V_V ^ZTTR__VaV QV []ZSR^^VZYNWV_k QV \`RWW$N]_VPZWZ 12 PZXXN _]R WR__R]R Q& WRTTR

SNWWVXRY_N]R QN N__Z 5

QV NaR] ON^N_Z WN []Z[]VN aNW`_NcVZYR ^`WWN ^PZ]_N QRWWN QZP`XRY_NcVZYR XR^^N N

QV^[Z^VcVZYR QNWWN ^ZPVR_k R QV NaR] Na`_Z PZWWZ\`V VYPZY_]V R ^PNXOVZ VYSZ]XNcVZYV PZY

VW WRTNWR ]N[[]R^RY_NY_R R ]R^[ZY^NOVWR NXXVYV^_]N_VaZ QRWWN ^ZPVR_k6

QV NaR] N^^V^_V_Z NV WNaZ]V QV []RQV^[Z^VcVZYR QRW [VNYZ RaVQRYcVNYQZ V []ZSVWV QV P]V_VPV_k

]V^PZY_]N_V PUR Na]ROOR]Z QZa`_Z R^^R]R ]VXZ^^V6

QV NaR] _RY`_Z PZY_N__V R ^PNXOV QV VYSZ]XNcVZYV PZY TWV NW_]V []ZSR^^VZYV^_V PUR N^^V^_ZYZ

WN ^ZPVR_k)

QV NaR] NP\`V^V_Z VYSZ]XNcVZYV NYPUR QNV WRTNWV PUR N^^V^_ZYZ WN ^ZPVR_k6

@W []ZSR^^VZYV^_N VYQVPN V []VYPV[V N[[WVPN_V [R] WN ]RQNcVZYR QRWWN ]RWNcVZYR VY

[N]_VPZWN]R V []VYPV[V QV N__R^_NcVZYR QRV [VNYV QV ]V^NYNXRY_Z' WR WVYRR T`VQN [R] VW

SVYNYcVNXRY_Z NWWR VX[]R^R VY P]V^V' VW []VYPV[VZ PZY_NOVWR D9@ Y`XR]Z PVY\`R R Y`XR]Z

^RV ' V []VYPV[V R WR _RPYVPUR QV ]RaV^VZYR)

@W []ZSR^^VZYV^_N QN N__Z QV NaR] R^NXVYN_Z WN QZP`XRY_NcVZYR YRPR^^N]VN [R] RaNQR]R

W$VYPN]VPZ PZYSR]V_Z' QZP`XRY_NcVZYR NYNWV_VPNXRY_R RWRYPN_N YRWWN ]RWNcVZYR)

Bn N__R^_N_Z]R QN N__Z PUR OXXnS_W`[ QRWWR aR]VSVPUR Z[R]N_R PZY ]VSR]VXRY_Z NWWN

^V_`NcVZYR [N_]VXZYVNWR NW ., Z__ZO]R -+,/ 'UN ]V^PZY_]N_Z W$NaaRY`_Z [NTNXRY_Z QV

P]RQV_Z]V NY_R]VZ]V [R] PZX[WR^^VaV R`]Z .2/.'+3 R ]V_RY`_R Q$NPPZY_Z R [R] QV]V__Z

NYY`NWR QRWWN 9NXR]N QV 9ZXXR]PVZ RQ UN [R]o QN_Z N__Z PUR VW WRTNWR ]N[[]R^RY_NY_R
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R]N VY []ZPVY_Z QV ]VaR]^N]R ^`W PZY_Z PZ]]RY_R QRWWN []ZPRQ`]N WR ^ZXXR VYQROV_NXRY_R

[NTN_R N XRccZ N^^RTYZ PV]PZWN]R _]N__Z ^` BZY_R QRV EN^PUV QV HVRYN QV P`V l ^_N_N

T[^ZW`O Q[\WO OXXnO`_R^_N_Z]R )

CRWWN ]RWNcVZYR RSXXnO`_R^_N_Z]R ^V WRTTR VY [N]_VPZWN]R5 QH MHYYPXULJPL JTSJTWKHYHWPH

XTYYTUTXYH HQQT XJWP[LSYL JTSSTYHYH ULW QH UWLXLS]H KP KZL JTSYWHYYP KP HMMPYYT KP WHRP KP H]PLSKH

LSYWHRIP XYPUZQHYP UWPRH KLQ KLUTXPYT KLQQH KTRHSKH L\ HWYPJTQT ,1, JTRRH YWL QLNNL

MHQQPRLSYHWL) >$HYYP[PYe H]PLSKHQL KP ;9=>=6 ,0 ULWYHSYT UZi WPYLSLWXP XTYYT ZS UWTMPQT

XVZPXPYHRLSYL LJTSTRPJT XTXYHS]PHQL JLXXHYH T[[LWT PSYLWWTYYH )

PQ UPHST JTSJTWKHYHWPT UWL[LKL QH WPUWLXH KLQQ$HYYP[PYe H]PLSKHQL KTUT Q$TRTQTNH]PTSL PS [PH

YLRUTWHSLH L QPRPYHYH PS [PXYH LXJQZXP[HRLSYL KLQ RPNQPTWL WLHQP]]T KLNQP PRRTIPQP PS

JTXYWZ]PTSL' H UHWLWL KLQQT XJWP[LSYL ULWYHSYT PQ JTSJTWKHYT UWL[LSYP[T KP ;9=>=6 f

PSVZHKWHIPQL SLQ JTSJTWKHYT QPVZPKHYTWPT JTS JLXXPTSP KP ILSP HP JWLKPYTWP' UWLXLSYH HSJOL

JTSSTYH]PTSP KP JTSYPSZPYe UTPJOg QH UWTUTXYH KP XTKKPXMT KLP JWLKPYTWP KPULSKL PS UHWYL KHQQH

UWTXLJZ]PTSL KLQQ$HYYP[PYe SLJLXXHWPL HQ JTRUQLYHRLSYT KLNQP PRRTIPQP PS JTXYWZ]PTSL)

BnO``S^_N_Z]R []RXR^^Z QV NaR] PZYQZ__Z aR]VSVPUR VY aVN VYQV]R__N `_VWVccNYQZ YZ_VcVR

VYSZ]XNcVZYV RQ RWRXRY_V QR]VaNY_R QNWWR N__VaV_k [Z^_N VY R^^R]R QNV ^ZTTR__V VYaR^_V_V

QRW PZY_]ZWWZ ^`WW$NXXVYV^_]NcVZYR 'QRWWN ]RaV^VZYR WRTNWR QRV PZY_V R QV NaR] aR]VSVPN_Z

W$NQRT`N_RccN QRW ^V^_RXN NXXVYV^_]N_VaZ PZY_NOVWR ]V^[R__Z WN QVXRY^VZYR

'PN]N__R]V^_VPUR' [RP`WVN]V_k QRWWN ^ZPVR_k QRWW$N__VaV_k NcVRYQNWR' QV NaR] PZYQZ__Z

aR]VSVPUR VY aVN QV]R__N ]RWN_VaNXRY_R NWWN ON^R QN_V PZY_NOVWR QV [N]_RYcN YZYPUm ^_NY_R

WN YN_`]N QRW PZYPZ]QN_Z []RaRY_VaZ QRW ^Z__Z^_NY_R [VNYZ ZTTR__Z QV R^NXR' UN ]V_RY`_Z

VW ^V^_RXN NXXVYV^_]N_VaZ PZY_NOVWR QV <;@A@7 ,0 ^`SSVPVRY_RXRY_R NQRT`N_Z VY

]RWNcVZYR NWWR PN]N__R]V^_VPUR RSXXnN__VaV_k ^aZW_N R NWWN QVXRY^VZYR QRWWN ^ZPVR_k R

aNW`_N_Z WN aR]VQVPV_k QRV QN_V NPPZW_V YRW [VNYZ)

BS Q^W`WQW`e ^W_Q[Z`^O`S ROXXn N__R^_N_Z]R NSSR]V^PZYZ []VYPV[NWXRY_R5

,& NWWR QV^PZ]QNYcR _]N aNWZ]V V^P]V__V YRWWN ON^R QN_V PZY_NOVWV VYQRSVYVOVWR R TWV R^V_V

QRWWR PV]PZWN]VccNcVZYV QRV QROV_V PZXXR]PVNWV R QRWWR VY_R]]ZTNcVZYV QRW ^V^_RXN

VYSZ]XN_VaZ R]N]VNWR5 P]V_VPV_k ^NYN_N VY ^RQR QV ]R__VSVPUR PZYPZ]QN_N]VR6

-& NWWN YZY PZ]]R__N \`NY_VSVPNcVZYR QRV H7A VY \`NY_Z NWWN QN_N QV ]VSR]VXRY_Z O`ZYN

[N]_R QRV WNaZ]V ]V^`W_N R^^R]R ^_N_N TVk SN__`]N_N5 P]V_VPV_k ^`[R]N_N" VY ^RQR QV
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]R__VSVPUR PZYPZ]QN_N]VZ' ZaR [R]NW_]Z WN aZPR VY R^NXR l ^_N_N VY_R]NXRY_R ^_Z]YN_N

R ]RVX[`_N_N VY ON^R NWWR []ZVRcVZYV QRW O`^VYR^^ [WNVY )

CRWWR ^`R Q[ZQXa_W[ZW XnO`_R^_N_Z]R PZ^n ^V R^[]VXR

WZ ^P]VaRY_R [`o N__R^_N]R PUR QN_V NcVRYQNWV R^[Z^_V YRWWN ^V_`NcVZYR PZY_NOVWR NW ,/

N[]VWR -+,/ QV <;@A@7 ,0 H)])W) N[[NVZYZ PZ]]R__V RQ R^[]VXZYZ VY XZQZ aR]V_VR]Z WN

ON^R QN_V PZY_NOVWV QRWWN ^ZPVR_k' N^^`Y_N PZXR "[N]_RYcN" ^VN [R] WZ ^aVW`[[Z QRW [VNYZ

VYQ`^_]VNWR' ^VN [R] WN []R^RY_NcVZYR QRWWN []Z[Z^_N PZYPZ]QN_N]VN)

HV ]V_VRYR' ^RX[]R VW XRQR^VXZ SVYR' PUR RaRY_`NWV aN]VNcVZYV SV^VZWZTVPUR R^^RYcVNWXRY_R

WRTN_R NWW$NYQNXRY_Z QRWW$Z]QVYN]VN TR^_VZYR QRWW$VX[]R^N PUR QZaR^^R]Z ]VT`N]QN]R WR

[Z^_R N__VaR R [N^^VaR VYQVPN_R' YZY ^VNYZ PZX`Y\`R _NWV QN VYSVPVN]R []R^`[[Z^_V

]V^[R__Z NV \`NWV V P]RQV_Z]V ^ZPVNWV ^ZYZ PUVNXN_V N R^[]VXR]R WN []Z[]VN NQR^VZYR Z VW

[]Z[]VZ ]VSV`_Z NWWN []Z[Z^_N QV PZYPZ]QN_Z []RaRY_VaZ SZ]X`WN_N QNWWN ^ZPVR_k)

AZTWZS Xn N__R^_N_Z]R R^[]VXR `Y TV`QVcVZ QV PZYaRYVRYcN QRW PZYPZ]QN_Z ]V^[R__Z

NWW$RaRY_`NWR []ZPRQ`]N SNWWVXRY_N]R)

E]RPV^NYQZ PUR YRWWN SN__V^[RPVR VY R^NXR' N__R^R WR PN]N__R]V^_VPUR QRWWN PZY_VY`V_k

]N[[]R^RY_N_N YRW [VNYZ QV <QVWVN' WN aNW`_NcVZYR QRWWN PZYaRYVRYcN QRWWN []Z[Z^_N

PZYPZ]QN_N]VN QRaR R^^R]R SN__N NaRYQZ \`NWR ]VSR]VXRY_Z WN ^V_`NcVZYR _RZ]VPN PUR' ^`WWN

ON^R QRWWR VYSZ]XNcVZYV QRV QN_V SVYZ N ZTTV NP\`V^V_V' [Z_]ROOR TRYR]N]^V PZY VW

SNWWVXRY_Z)

@Y [aZ`[ RW TO``WPWXW`e UWa^WRWQO Xn N__R^_N_Z]R []RPV^N PUR VW []Z[]VZ TV`QVcVZ [Z^V_VaZ ^V

ON^N ^`W []R^`[[Z^_Z PUR5

VW _]VO`YNWR PZYQVaVQN R NXXR__N WN []Z[Z^_N QRW QROV_Z]R ^VN VY [`Y_Z QV

\`NWVSVPNcVZYR R ^_]`__`]N ^VN VY [`Y_Z QV SNWPVQVNOVWV_k QRV P]RQV_V []VaVWRTVN_V ^_NY_R

W$RaVQRY_R VYPN[VRYcN QRV ORYV ^` P`V VY^V^_ZYZ WN []RWNcVZYR6

PUR WN HZPVR_k ]VPRaN WN SVYNYcN YRPR^^N]V NW PZX[WR_NXRY_Z QRV PNY_VR]V VY PZ]^Z R

Q`Y\`R QRV P]RQV_Z]V ONYPN]V ^VNYZ QV^[Z^_V R]ZTN]R VW ^`[[Z]_Z SVYNYcVN]VZ YRPR^^N]VZ

NWWN ]RNWVccNcVZYR QRW ^`][W`^ PZYPZ]QN_N]VZ QN []Z^RP`cVZYR _RX[Z]NYRN QRWW$N__VaV_k

Q$VX[]R^N' XNYVSR^_NYQZ V]]RaZPNOVWXRY_R WN WZ]Z QV^[ZYVOVWV_k RY_]Z WN QN_N QV
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ZXZWZTNcVZYR QRWWN []Z[Z^_N' R^^RYQZ WN SVYNYcN VY R^RP`cVZYR QRW [VNYZ Rb N]_VPZWZ

,3- \`N_R] A) =)6

9UR ^VNYZ RSSR__VaNXRY_R PZYPW`^R RY_]Z YZY ZW_]R V _R]XVYV VYQVPN_V YRW [VNYZ WN

]RNWVccNcVZYR R WN aRYQV_N QRV PZX[WR^^V VXXZOVWVN]V PZ^_V_`RY_V WR ]VXNYRYcR QV <QVWVN

BnO`_R^_N_Z]R [ZYR NW_]R^n NWW$N__RYcVZYR QRW _]VO`YNWR `W_R]VZ]V P]V_VPV_k5

,&QH SLJLXXPYe JOL P QH[TWP ULW PQ JTRUQLYHRLSYT KLQQL PSP]PHYP[L PRRTIPQPHWP PS JTWXT [LSNTST

HMMPKHYL XTNNLYYP KTYHYP KP XYWZYYZWL TWNHSP]]H]PTSL YLJSPJH PKTSLH JOL PQ UPHST STS PSKP[PKZH

HSJTWH JTS UWLJPXPTSL5

-& XZQQH SHYZWHQL HQLHYTWPLYe KP ZS UPHST JOL UWL[LKL QH KPXRPXXPTSL KP ILSP PRRTIPQP

JTSKP]PTSHYP XPH KHQQH KPXUTSPIPQPYe KP JWLKPYT IHSJHWPT ULW P UTYLS]PHQP HJVZPWLSYP XPH ZS JTSYLXYT

JOL STS XPH ULNNPTWHYP[T L PS QPSLH HQQL UWZKLSYP UWTXULYYP[L KLQ XLYYTWL JTRL PSKPJHYL L ULWP]PHYL

KHP YLJSPJP KLQQ$PRUWLXH

9ZY QRP]R_Z QRW 4 TRYYNVZ -+,0 VW _]VO`YNWR ]VWRaN_Z PUR5

<;>?>7 -1 VXUYVMZZI( IQ NQTQ LMRRI XQ[YKQZI LMR VQITU( RiQSSQYYQUTM LQ XQYUXYM NQTIT^QIXQM LI

UHWYL KP ZST T UPj PXYPYZYP KP JWLKPYT' JTS P VZHQP XHWLIILWT PS JTWXT YWHYYHYP[L

JTSKP]PTSHYHRLSYL XZJJLXXP[HRLSYL HQQ$TRTQTNH KLQ JTSJTWKHYT5

JOL HQRi HYYLXYHYTWL SLQQH UWTUWPH WLQH]PTSL UWTXULYYH Q$L[LSYT JTRL MZYZWT PSJLWYT L Ke HYYT KP STS

H[LW WPJL[ZYT HQJZS XZUUTWYT KTJZRLSYHQL JPWJH QH KPXUTSPIPQPYe KLQQL IHSJOL KP LWTNHWL SZT[H

MPSHS]H L UWLJPXH JOL Q$PUTYP]]HYH PRUWLXJPSKPIPQL SZT[H MPSHS]H' JOL KT[WLIIL ULW[LSPWL KHQ

XPXYLRH JWLKPYP]PT' f MHYYT PSJLWYT' HSJTWJOg WHNPTSL[TQL JOL KL[L HJJHKLWL PS ZS KLYLWRPSHYT

STS HQLHYTWPT YLWRPSP' ULW WLSKLWL UQHZXPIPQL PQ UPHST5

JOL STS f KHYT JTRUWLSKLWL XL Q$LWTNH]PTSL KLQQH SZT[H MPSHS]H XPH KH WPYLSLWL VZHQL JTSKP]PTSL

WPXTQZYP[H KLQ UPHST JTSJTWKHYHWPT L PS JOL YLWRPSP L PS YHQ JHXT KT[WLIIL LXXLWL LXUQPJPYHYH PS YHQ

XLSXT T[[LWT XL Q$PRULNST KLQQL IHSJOL L KP VZHQP PXYPYZYP XPH NPe LMMLYYP[T L ZSPJHRLSYL

JTSKP]PTSHYT HQQ$TRTQTNH KLQ JTSJTWKHYT %PS YHQ JHXT STS UTYWLIIL UWLXJPSKLWXP KH ZSH XPH UZW

RPSPRH HQQLNH]PTSL KTJZRLSYHQL&)

9UVRQRaN NWWN ^ZPVR_k PUVN]VXRY_V YRW _R]XVYR QRW 4 TRYYNVZ -+,0 )

CRW _R]XVYR N^^RTYN_Z WN ^ZPVR_k []ZQ`PRaN YZ_N PZY_RYRY_R V PUVN]VXRY_V ]VPUVR^_V
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<i VXMY[RPIPQL f RH STS TIIQPNHYTWPHRLSYL SLJLXXHWPT ( JOL PQ >PVZPKHYTWL' HSJOL ULW RHSYLSLWL H
KPXUTXP]PTSL ZSH JLWYH QPVZPKPYe ULW L[LSYZHQP L STS UWL[PXYL TJJTWWLS]L XYWHTWKPSHWPL' UTXXH WPYLSLWL
TUUTWYZST WLULWPWL SZT[H MPSHS]H f SLQQH NUXSI LMR gS[Z[U MLQRQ^QUh U LMRRihIVMXZ[XI LQ KXMLQZU QT
JTSYT JTWWLSYL QVUZMKIXQUh f HJJLKLSKT HK LWTNH]PTSP XLJTSKT SLJLXXPYe' H XYHYP KP H[HS]HRLSYT
KLP QH[TWP' UWL[LKLSKT QH WLXYPYZ]PTSL KLQ MPSHS]PHRLSYT' PS UWLKLKZ]PTSL' HQ RTRLSYT KLQQH [LSKPYH
KLQQL XPSNTQL ZSPYe PRRTIPQPHWP WPJH[HYL KHNQP PSYLW[LSYP LKPQP]P KH LMMLYYZHWL)
?iMXUOI^QUTM LQ T[U\I NQTIT^I( I VIXMXM LMRRI <LQRQI -1 E*X*R*( TUT a VMXZITZU [TI gKUTLQ^QUTM
XQYUR[ZQ\Ih LMR VQITU KUTKUXLIZIXQU SI YURISMTZM [TI M\MTZ[IRQZ_ KPM PQ >PVZPKHYTWL UTYWe [HQZYHWL
ZSH [TQYH JTSJTWKHYP P YLRUP KP UHNHRLSYT JTS QL =RUWLXL ;KPQP L [LWPMPJHYL QL UWTUWPL KPXUTSPIPQPYe L
SLJLXXPYe MPSHS]PHWPL)
<i \MXU KPM TUT a YZIZU NUXTQZU IRK[T Y[VVUXZU LUK[SMTZIRM IRRi7ZZMYZIZUXM KQXKI RI KPXUTSPIPQPYe
KLQQL 7HSJOL HK LWTNHWL SZT[H MPSIT^I6 YQ KUTNMXSI RiMYQYZMT^I LQ YWHYYHYP[L JTS HQJZSP =XYPYZYP
IHSJHWP) 8TSXPKLWHYT JOL P QH[TWP LKPQP XP KT[WHSST X[TQNLWL f STS JTSYLRUTWHSLHRLSYL (XZP YWL
KP[LWXP JHSYPLWP UWLJLKLSYLRLSYL LQLSJHYP' LWH XLRIWHYH HIIHXYHS]H XJTSYHYHQH KPXUTSPIPQPYe KLQQH
8OPHSYP 7HSJH HK LWTNHWL HQQH ;KPQPH ,0 D)W)Q)' ULW QT RLST Ri[RZMXQUXM YUSSI LQ j 33/*410
KUXXQYVUTLMTZM IRRI LQNNMXMT^I NXI j -*/,,*,,,( XTRRH H XZT YLRUT NPe KLQPILWHYH SLQQH MTWRH KP
g7C<DFGD7 ;> 9D<;>FB >A 9BAFB 8ACC;@E; %D6>& L\ HWY).3 9)QNX S).30*4/h LMR
,-*,+*-+,- %HQQ) ,& ULW QH XMIRQ^^I^QUTM LMR ?UZZU ; LMRRi7XMI ?I^^MXQ( OIXITZQZI LI QYKXQ^QUTM
PUTYLJHWPH KP UWPRT NWHKT' L QH XTRRH KP 0-1),/1'++ NPe LWTNHYH' H MWTSYL KLNQP XYHYP KP H[HS]HRLSYT
KLP QH[TWP' [LWPMPJHYP UWPRH KLQQH UWLXLSYH]PTSL KLQQH KTRHSKH L\ HWY) ,1, >)<))
EHSYT f JOL' H XLRUQPJL WPJOPLXYH' QH 8OPHSYP 7HSJH OH PS[PHYT QH KPJOPHWH]PTSL JOL XP HQQLNH %HQQ) -&)
DP UWLXZRL JOL QH XYLXXH 8OPHSYP 7HSJH T HQYWL 7HSJOL QTJHQP STS H[WHSST RTYP[T KP WPMPZYHWL HQ
?QW[QLIZUXM RiMXUOI^QUTM LQ SZT[H MPSHS]H ULW QH WLHQP]]H]PTSL KLP QH[TWP JOL KT[WHSST PSYLWLXXHWL
NQP HQYWP KZL JHSYPLWP JOL UWL[LKTST QH JTXYWZ]PTSL KP S) ,0 SZT[P HUUHWYHRLSYP KP LKPQP]PH
KUT\MT^QUTIZI TMQ RUZZQ 7( 8 M 9 LMRRi7XMI >H]]LWP L QH WPJTS[LWXPTSL PS S) ,0 HUUHWYHRLSYP L PS
QTJHQP HK ZXT JTRRLWJPHQL KLQ JTRUQLXXT LKPQP]PT JOL XP YWT[H UWTUWPT SLQ JLSYWT XYTWPJT KP 8HXYLQQPSH
PS 8OPHSYP &E>' VMX Q W[IRQ YUTU OQ_ YZIZM XIKKURZM gSITQNMYZI^QUTQ LiQTZMXMYYMh VMX RiIKW[QYZU*
>L 7HSJOL JTS QL VZHQP XTST XYHYL PSYWHYYLSZYL YWHYZIZQ\M VMX RiIKKMTYQUTM LMQ MPSHS]PHRLSYP OHSST
WPS[PHYT TNSP MTWRHQL KLJPXPTSL HQQH WPJOPLXYH JOL UTYWHSST WPJL[LWL KH UHWYL KLQ >PVZPKHYTWL KLQQH
UWTJLKZWH JTSJTWKHYHWPH JOL STS UTYWe JOL MYYMXM VXMYMTZIZI LUVU RiM\MTZ[IRM USURUOI M QT XMRI^QUTM
HQQH VZHSYPYe KP QPVZPKPYe L HQQL RTKHQPYe KP WLXYPYZ]PTSL JOL UTYWe KLYLWRPSHWL XTQT KTUT H[LW
LXHRPSHYT QL LMMLYYP[L SLJLXXPYe)
GV_VRYR PZYPW`^VaNXRY_R VW 9ZWWRTVZ' YRW PN^Z VY R^NXR ' PUR WN []Z[Z^_N ^VN SZ]X`WN_N VY

XZQZ ^`SSVPVRY_RXRY_R PUVN]Z ^VN PZY ]VSR]VXRY_Z NWWR [Z^_R N__VaR R [N^^VaR ' ^VN PZY

]VSR]VXRY_Z NWWR XZQNWV_k QV NQRX[VXRY_Z R WV\`VQNcVZYR ' R PUR WN ]RWNcVZYR PZY_RYTN

VYSZ]XNcVZYV R aNW`_NcVZYV VQZYRR NQ Z]VRY_N]R V P]RQV_Z]V R N PZY^RY_V]R VW aNTWVZ QRW

PZXXV^^N]VZ TV`QVcVNWR PZ^n QN ^`[R]N]R VW PZY_]ZWWZ QV WRTV__VXV_k ]VXR^^Z NW _]VO`YNWR)

9ZY WN []ZY`YPVN Y ,0-,*,. WN H`[]RXN 9Z]_R' N HRcVZYV JYV_R' UN RY`YPVN_Z VW ^RT`RY_R

[]VYPV[VZ QV QV]V__Z % []RPRQ`_Z QN NX[VN XZ_VaNcVZYR & * #& NPZKPJL OH PQ KT[LWL KP LXLWJPYHWL PQ

JTSYWTQQT KP QLNPYYPRPYe XZQ NPZKP]PT KP MHYYPIPQPYe KLQQH UWTUTXYH KP JTSJTWKHYT' STS WLXYHSKT VZLXYT

MYKR[YU LIRRiIZZMYZI^QUTM LMR VXUNMYYQUTQYZI( SMTZXM XMYZI XQYMX\IZI IQ KXMLQZUXQ RI \IR[ZI^QUTM QT

TWKPSL HQ RLWPYT KLQ KLYYT NPZKP]PT' JOL OH HK TNNLYYT QH UWTIHIPQPYe KP XZJJLXXT LJTSTRPJT KLQ UPHST

L P WPXJOP PSLWLSYP5 PQ JTSYWTQQT KP QLNPYYPRPYe KLQ NPZKPJL XP WLHQP]]H MHJLSKT HUUQPJH]PTSL KP ZS ZSPJT
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L RLKLXPRT UHWHRLYWT SLQQL KP[LWXL MHXP KP HRRPXXPIPQPYe' WL[TJH L TRTQTNH]PTSL PS JZP XP HWYPJTQH QH

VXUKML[XI LQ KUTKUXLIZU VXM\MTZQ\U6 QR KUTZXURRU LQ RMOQZZQSQZ_ YQ IZZ[I \MXQNQKITLU RiMNNMZZQ\I

XMIRQ^^IJQRQZ_ LMRRI KI[YI KUTKXMZI LMRRI VXUKML[XI LQ KUTKUXLIZU6 W[MYZi[RZQSI( LI QTZMTLMXM KUSM

TIPLYYP[T XULJPMPJT ULWXLNZPYT KHQ UWTJLKPRLSYT' STS OH JTSYLSZYT MPXXT L UWLKLYLWRPSHIPQL LXXLSKT

KPULSKLSYL KHQ YPUT KP UWTUTXYH MTWRZQHYH' UZW XL PSXLWPYH SLQ NLSLWHQL VZHKWT KP WPMLWPRLSYT '

NQTIRQ^^IZU IR Y[VMXISMTZU LMRRI KXQYQ LMRRiQSVXMTLQZUXM( LI [T RIZU M IRRiIYYQK[XI^QUTM LQ [T

YULLQYNIKQSMTZU( YQI V[XM SULMYZU M VIX^QIRM( LMQ KXMLQZUXQ( LIRRiIRZXUh ^RPZYQZ WR VYQVPNcVZYV

QRWWN H`[]RXN 9Z]_R % HRc) `Y ,0-,*,. R ^`PPR^^VaR YZY QVSSZ]XV& l DL PQ QLNPXQHYTWL OH

QTKUTZMYZIJQRSMTZM \IRUXQ^^IZU RiMRMSMTZU TMOU^QHQL f UZW [LWT JOL STS XP f JZWHYT KP JHSJLQQHWL

YZYYP NQP HXULYYP UZIIQPJPXYPJP JOL JHWHYYLWP]]H[HST QH UWTJLKZWH UWPRH KLQQH WPMTWRH ' KHYT VZLXYT JOL

STS UZi LXXLWL PSYLWUWLYHYT JTRL JHXZHQL L JPi XTYYT PQ KZUQPJL UWTMPQT KLQ SZRLWT KLNQP PSYLW[LSYP

LMMLYYZHYP L KLQQH XPNSPMPJHYP[H WPQL[HS]H KLNQP PSYLWLXXP XTXYHS]PHQP HSJTWH WPYLSZYP RLWPYL[TQP KP

YZYLQH ) DP PSYLSKL JPTf MHW UHWYPJTQHW WPMLWPRLSYT HQQL MTWYP QPRPYH]PTSP L JTRUWLXXPTSP JOL PQ JWLKPYTWL

MPSPXJL ULW XZIPWL ULW LMMLYYT KLQ UWTJLKPRLSYT KP JTSJTWKHYT ' [LKLSKT [HSPMPJHYT PQ XZT KPWPYYT KP

H]PTSL UZW JTXYPYZ]PTSHQRLSYL NHWHSYPYT L HXXPXYLSKT HQQH MTWRHQP]]H]PTSL KP ZSH QPRPYH]PTSL KLQ

XZT JWLKPYT ' ULW LMMLYYT KP RHNNPTWHS]L PUTYLYPJHRLSYL STS JTSKP[PXL MTWRHYLXP XZQ UZSYT) < `YN

QRWWR PZYQVcVZYV PUR [Z^^ZYZ TV`^_VSVPN]R `YN WVXV_NcVZYR PZ^n ^VTYVSVPN_VaN ^RX[]R

^RPZYQZ WN 9Z]_R l PUR QT X[TQNPRLSYT KLQ UWTJLKPRLSYT H[[LSNH SLQ WPXULYYT KLQQL PSKPJH]PTSP

KLQ QLNPXQHYTWL ' [HQL H KPWL JTSXLSYLSKT HP JWLKPYTWP ' KHUUWPRH ' KP [TYHWL H[LSKT JTSTXJLS]H %

H[LSKT H[ZYT RTKT KP JTSTXJLWL& KP YZYYP P KHYP H YHQ MPSL SLJLXXHWP)

AR ^`PPR^^VaR 9N^^ ,,/-.*,/' ,,/42*,/ ^V VYYR^_NYZ YRWWZ ^_R^^Z ^ZWPZ)

D]ORYR' ^R VW ^VYQNPN_Z QRW TV`QVPR ^`WWN SN__VOVWV_k TV`]VQVPN % VY_R^N PZXR YZY

VYPZX[N_VOVWV_k QRW [VNYZ PZY YZ]XR VYQR]ZTNOVWV & YZY VYPZY_]N [N]_VPZWN]V WVXV_V ' \`RWWZ

^`WWN SN__VOVWV_k RPZYZXVPN % VY_R^N PZXR ]RNWVccNOVWV_k YRV SN__V QRW [VNYZ XRQR^VXZ XN

VY_]V^N QV aNW`_NcVZYV []ZTYZ^_VPUR SV^VZWZTVPNXRY_R Z[VYNOVWV R PZX[Z]_NY_V `Y XN]TVYR QV

R]]Z]R R QV ]V^PUVZ QRW \`NWR l ]NTVZYRaZWR ^VNYZ N]OV_]V V ^ZWV P]RQV_Z]V& l WVXV_N_Z k SR]XZ

]R^_NYQZ VW PZY_]ZWWZ QRWWN PZX[WR_RccN R PZ]]R__RccN QRV QN_V VYSZ]XN_VaV _]N^XR^^V NV

Q^SRW`[^W \S^ XnS_\^S__W[ZS RW aZ b[`[ Q[Z_O\Sb[XS ' OXXN aR]VSVPN QRWWN ^`^^V^_RYcN Z XRYZ

QV `Y N^^ZW`_N XNYVSR^_N YZY N__V_`QVYR QRW [VNYZ N ]NTTV`YTR]R RTWV ZOVR__VaV []RSV^^N_V

Z^^VN N ]RNWVccN]R WN PN`^N PZYP]R_N QRW PZYPZ]QN_Z' VYQVaVQ`NOVWR PN^Z [R] PN^Z VY

]VSR]VXRY_Z NWWR ^[RPVSVPUR XZQNWV_k VYQVPN_R QNW []Z[ZYRY_R XRQVNY_R `YN ^VN [`]
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XVYVXNWR ^ZQQV^SNcVZYR QRV P]RQV_Z]V PUV]ZT]NSN]V VY `Y _RX[Z ]NTVZYRaZWR PZ^n PUR QV

S]ZY_R NWWN XNYVSR^_N V]]RNWVccNOVWV_k QRW [VNYZ YZY PV ^N]ROOR QN RSSR__`N]R aNW`_NcVZYV Z

PZY^VQR]N]R PZXR SV^VZWZTVPN XnO__aZdW[ZS RW ^W_QVW *

C`WWN \`NR^_VZ ^`WWN SN__VOVWV_k TV`]VQVPN ' YZY R^^RYQZ WR XZQNWV_k N__`N_VaR QRW

PZYPZ]QN_Z VY PZY_]N^_Z PZY YZ]XR VX[R]N_VaR

IaXXO TO``WPWXW`e SQ[Z[YWQO ( O^SO l Qa_`[RW`Om ROW Q^SRW`[^W & QT^* ;O__* --0./+-0'( OW ]aOXW

^ZWV ^[R__N VW PNWPZWZ QV []ZONOVWV_k QRW ^`PPR^^Z QRWWN []Z[Z^_N' YZY [N]R PZYSVT`]NOVWR' NWWZ

^_N_Z' QN [N]_R QRW 9ZWWRTVZ \`RWWN HXXTQZYH RHSPMLXYH STS HYYPYZKPSL KLQ UPHST H WHNNPZSNLWL

NQP TIPLYYP[P UWLMPXXHYP TXXPH H WLHQP]]HWL QH JHZXH JTSJWLYH KLQ JTSJTWKHYT _NWR QN YZY PZY^RY_V]YR

XnO\S^`a^O*

Ia__W_`[Z[ \S^`OZ`[ W \^S_a\\[_`W \S^ TO^_W Xa[U[ OXXnO\S^`a^O RSXXO \^[QSRa^O ^WYS``SZR[

NV P]RQV_Z]V WN aNW`_NcVZYR VY Z]QVYR NWWN PZYaRYVRYcN RQ NV _RX[V QRWWN []Z[Z^_N QV

Q[ZQ[^RO`[ S OX Q*U* XnO\\^[T[ZRWYSZ`[ _aXXO TO``WPWXW`e*

F`NY_Z NWWN ^ZXXN PUR ^V []R^`XR YRPR^^N]VN [R] WR ^[R^R QV []ZPRQ`]N %N]_) ,1. @@

PZXXN Y) / W)S) & ' _]N \`R^_R [Z^^ZYZ VYQVPN]^V \`RWWR ]RWN_VaR NWWR ^[R^R [R] WN

[`OOWVPNcVZYR R WN ]RTV^_]NcVZYR QRV []ZaaRQVXRY_V QRW _]VO`YNWR' VW PZX[RY^Z NW

PZXXV^^N]VZ TV`QVcVNWR RQ RaRY_`NWV N`^VWVN]V Z ^_VXN_Z]V XN YZY WR NW_]R ^[R^R QV

S`YcVZYNXRY_Z VYQVPN_R QNWWN []Z[ZYRY_R NWWR \`NWV ^V QZa]k SN] S]ZY_R PZY WR ]V^Z]^R QRW

PZYPZ]QN_Z)

BnWY\[^`[ [QQ[^^SZ`S \ai ]aWZRW _`OPWXW^_W WZ o ,0+)+++ RS`S^YWZOZR[_W WZ o .+)+++ % -+#&

XnWY\[^`[ RSXXO _[YYO RO RS\[_W`O^S WZ QOZQSXXS^WO* 8bSZR[ XO _[QWS`e bS^_O`[ XnWY\[^`[ RW

o 1,,,(,, XnWY\[^`[ ^S_WRa[ _O^e \O^W OR o .1*,,,

%#& #$

AX J^WPaZOXS( Q[YS _[\^O Q[Y\[_`[( XS``[ XnO^`* -2/( Q[YYW - S . X*T* Q[_h \^[bbSRS6

,& ;VPUVN]N N[R]_N WN []ZPRQ`]N QV PZYPZ]QN_Z

[]RaRY_VaZ []Z[Z^_N QN <;@A@7 ,0

-& CZXVYN TV`QVPR QRWRTN_Z WN ;Z__)^^N BN]VNYYN

HR]]NZ6

.& D]QVYN WN PZYaZPNcVZYR QRV P]RQV_Z]V QVYNYcV NW T)Q)

[R] VW TVZ]YZ -+ N[]VWR -+,0 Z]R ,+ PZY _R]XVYR [R]
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WN PZX`YVPNcVZYR NTWV ^_R^^V QRW []R^RY_R QRP]R_Z

RY_]Z VW -+ XN]cZ -+,0 6

/& CZXVYN 9ZXXV^^N]VZ >V`QVcVNWR VW ;Z__) >VNYYV

9N]XVTYNYV 6

0& ;V^[ZYR VW QR[Z^V_Z YRWWN 9NYPRWWR]VN QRW I]VO`YNWR

QRWWN ^ZXXN QV R`]Z -0)++++ RY_]Z VW _R]XVYR QV TT)

,0 QNWWN PZX`YVPNcVZYR QRW []R^RY_R QRP]R_Z6

;V^[ZYR WN [`OOWVPNcVZYR QRW []R^RY_R QRP]R_Z Rb N]_) ,11 W)S)

9Z^n QRPV^Z VY HVRYN ' YRWWN 9NXR]N QV 9ZY^VTWVZ QRW -+*-*,0

@W E]R^VQRY_R ]RW)(R^_

% BN]VNYYN HR]]NZ&
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