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:9JJA;9L= HOJA?AF= MF9 ;GK9 KGD9 ;GFKMESLA AF MF9(]JAEHGKKA:AD=] ;@= ;@A=<=N9 =J9 D9
;9JA;9 =JGLA;9 = JA:=DD= ;@= 9FLA;AHI9DA:=JLS = D9 <A?FALS <A LMLLA A HGHGD.
N9 A JALEA <=DD @=9NQ E=L9D 9KKOIE&HHJ=KKA 9KL=J=:= IM=KLG H=J

36 8;,3<87 ;GE= MF9 E=L=GJ9 F=DD9 KLGJA9 <=D;9HAJ= H=J;@T A ?AGN9FA KA9FG 9F;GJ9

+?FA ?=F=J9RAGF= @9 A KMGA HG=I®;C EGJV 9 KGDA 9FFA H=J D 9:MKG AFF9EGJILA <A DMA

(A;=G I;,A=FLA>A;G #AGN9FFA )9JAF=DDA
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= @AFG 44%4 ?AG; @A GDAEHAA

KA9 AF9 = @AFG !;;G <GN= ;GF D9 LJ9<ARAGF9D= ;=JAEGFA9 <@®=9< L=F=7?DA U E9F;9LG H=J J9?
K9J9FFG GKHALIOLA IM=KL_=KL9L= A HIGK=JLMJ9 ;@=9NN=JJS 9DDG KLI<AG *ALBMF?=J= D_GJG #J9F<A 9KH=LLI9LAN= ;A
KAEA ?AG;@A GDAEHA;A ;GE= KL9:ADAUG=DDG 9D L=JEAF= <=DD9 IMI9DKGFG 9F;,@= H=J D9 ?AFF9KLA;9 AD ;MA
F=D IMOF<G D9 ;9HAL9D= ;AF=K=  N=JJS <9LG AD NA9 9DD=;GEH=LARAGHGJL9:9F<A=J9 K9JS %?GJ 9KKAF9 ;@=
GLL=FF= D9 ?J9F<= E9??AGJI9FR9 <=A FA <AKLJA:MAL= AF LMLLA A K=<AA ?BE&IEAS <A E9FL=F=J= D9 HGKARAGF=
NGLA F=D ;GF?J=KKG <=D %+ GEAL9LGKM;;=KKANA = ;@= N=<J9FFG MF9 H9J KMDD9 ;AE9 <=D HG<AG 9>>A9F;9LG <9DD9
GDAEHA;G AFL=JFORAGF9D= ;GFIMAKL2E;AHORAGF= <A ;AJ;9 O9LD=LA AF :=F ?AGN9F= 29F=KK9 "=JJ9JA <A;AGLL=FF=
<G D9 HJ=>=J=FR9 KM 0GJGFLG +K9C9 <AK;AHDAF= ,=J D9 J=9DARRIRAGF= @@= @9 ?AS ;GFIMAKLILG LJ= GJA F=A
%KL9F:MD = ,9JA?A D= 9DLJ= >AFIDAMEKL9 ?J9F<= E9FA>=KLORAGF= GDLJ3J=;=FLA EGF<A9DA = KM ;MA K9J9FFG
J9F<A<9L= -M=KL9 K9JS <GHG 0GCAG 9?DA MF<A;A AEHA9FLA <AKHGFA:ADA KGHAOE=FL= JANGDL= EGDL=9LL=FRAGFA
_ =/=GMD _ D9 L=JR9 GDAEHA9<= KLI9L=;GKLIMAL= 9DLJ= <G<A;A KLIMLLMIFAD FMGLG HGA D= J=;=FLA HJ=KL9RAG
KNGDL9 AF KA9 = D_G:A=LLANG U K>JMLIEDD=KLAL= 9DLJ= GLLG L=EHGJI9FFA <A "=<=JA;9 ,=DD=?JAFA >9FFG HAX
J= IM=KL_G;;9KAGF= <A ;GFLILLG H=JFGF LMLL= KALMOL= 9 =;@AFG EGLAN®@= :=F KH=J9J= = IM=KL9 KA;MJ9
J9>>GJR9J= A D=?9EA >J9 D9 AF9 =D_G:d=J AD IM9D= 9D;MF= ?9J= 9NJIFFGHJGL9?GFAKL9 KA U ;=JLA J=?9D=JS 9F;G
JA<=FL= ;J=9J= MF HGFL= ;@= 9NNA;A DMG?G AF 9DLJ=;ALLS ;GE=9<=K=E J9 L9FL= ?J9F<A KG<<AK>9RAGFA
FA D= <M= <AN=JK= ;MDLMJ= = H=JE=LLBIAG IM=DD= =IM=KLJA ;@= K9J9FFG MDLAE9 FGL9 E9 FGF H=J AEHGJL9F

<A 9:9LL=J= 9F;@= ?DA MDLAEA GKL9;GRAL=J9E=FL= KNGDL= 9< $GF? 'GF? R9 N9 9D ;A;DAKEG JAKGDD=NILG <9DD_GJC
;@= D= L=F?GFG <AKL9FLA OMLLG ;AWA9EG GJ9 MFG K?M9J<G JA9KKMFLANG 8A 9GDG =LLAFA 9< L=F= ;@= IM=
JI9HHJI=K=FLILG <9D DG?G M>>A;A9D= <iIID= ;@= KGFG D= 9KH=LL9LAN= = RE 9FFG KA JAHIGHGJJS <9 >9NGJALG
E9FA>=KL9RAGF= AD \ 9F;AF? =ABAF?]KH=J9FR= <=DD9 FGKLJ9 FI9RAGF= A0FKGEE9 ;A KA HJ=H9J9 9< MF IM9<JG

F=D IM9D= D_A<=G?J9EE9 :A9F;G <=DD9HJ=K=FLAQEG IM=KL_9FFG J=<M;A K=F ?=F=J9D= 9KK9A HGKALANG H=J IM=KL9
H9JGD9\BAF?] ;@=F=DD9 DAF?M9 <_GJARADLIG <9 MF_MDLAE9 GDAEHA9<= JBG[AEHA9<= ;@=H=J FGA D9 E9KLG<GF

F= KA?FA>A;9 \;9HAL9D=] 9KKME= DXA KG<<AK>9RAGFA /= JA;GJ<9L= 9kA;9 HDI9L=9 K9JS KA;MJI9E=FL= MF9
>GJE9 KLADARRILY <A MF <9FRIOLGJ= LGF= IMILLIG 9FFA >9 D_%L9DA9 KA?RU9FRA9 <A KH=LL9;GDG = <AN=JLAE=F
MF 9LD=L9 ;@= KA KL9?DA9 9 :J9;;A9;D9KKA>A;9L9 9DD_GLLING HGKLG L8=IDDGJ9 KLA9EG HIGFLA K=<MLA AF
9H=JL= KMDDG K>GF<G JGKKG ;GDGJ= F@=9?7DA= ;GFK=?MAL= ;GF <A=;A GJAHA=<A K<J9A9LA G ;GE= KA NG?DA9
K=;GF<G D9 LJ9<ARAGF= DG;9D= KAE:G®/F<A;A 9J?=FLA = 9DLJ=LL9FLA :JGFRA /AH9JA9EG A L=D=NAKGJA ;GEHML=J
D=??A9 D9 :MGF9 KGJL= D 9FAF? JAHJGHGF= H=J;AW >A<M;AGK9 HGL=mNAX=G>GFAFA = E9PAK;@=JEA ,9L9LAF=
=ABAF? NA=F= AFGDLJ= 9KKG;A9LG DG K[@A=J9J= 9LD=LA <A ?J9F<= NIDGJIHGH ;GJF G EE_K ,G;G AEHGJL9

?9F \+F= OGJD< GF= <J=9E] K=D= HMJ=;GFKA<=J9LA 9DD= NGDL=>J9 A >9AW ;@= ;GFL9 U FGF E9F;9J= ;GF
RAGFILG >J9 GDLJ= HIGHGKL= JALA % JA>D=LLGJA K9J9FFG ;GE= K=EH.¥D=;GE9F<G AF MF9 E9FG = :9F<A=
AFNA9L=9D %+ =9<9>>A9F;9J= AD LMLIHBIFLOLA KM EGDL= <AK;AHDAF= ;GE= <IAF9 FI9RAGF9D= F=DD_9DLJ9 9D HJAEG
K9J9FFG D= ;AFIM=\"MQO9] D=:9E:G LJ9<ARAGF= EGDLG ;A KA 9KH=LL9 $<4JGFLA NA9] <A IM=KL9 ?J9F<= E9FA

D= <=DD9 >GJLMF9 G?FMF9 <=DD= IMSBAEHAG <9DDG K;@=JE9 ;GDLANILGKLIRAGF= MFG <=A HG;@A ;@= EADA9J
JOHHJI=K=FL9 MF 9FAE9D= ;9J9LL=JAKLADD_=;;=DD=FR9 AF %L9DA9 <9 <AN=MKEA H=JKGF= AF LMLLG AD EGF<G >MKG
;G <=DD9 LJ9<ARAGF= ;AF=K= =< U ;GDG=EHG = A FGEA KM ;MA AD FGKLJG L=9J9JAG H=JE=LL=F<G NANJ9FFG N=J9
J9L9 ;GF MFG <=A ;AFIM= ;GDGJA <=AHMFL9 KGFG 0JADDAFA 2=RR9DA = 9DEAHRA= AFKA=E=

;=J;@A GDAEHA;A (9 <9L9 <A AFOSM?MJ9H=J AD >=EEAFAD= E=FLJ=F=D E9K;@A

RAGF= K9JS D_ ?GKLG HJ=;AK9E=FL=D= K;@A=J=JS MF D<G )GFL9FG <=L=J

9DD= GJ=  <=D >MKG GJ9JAG DG;9D=EAFILG 9 K9DAJ= IM=DD_MDLAEG ?J9<AFG % # 1$%

+77?A ;GE=9DDGJ9

==FL=E=FL= LJ9 AF9 = OA:=L KA U KLONOFG H9;A>A;9E=FL=;GFLJG D9 HGDAG <=DD_A<=FLALS DG;9D= (9 FMGN9 >=J
JAKN=?DAILG AD ;GF>DALLG ;@= <M= <#AMR J=HJ=KKAN9 ;AF=K= 29 LMLLINAIGNA9 AEHGJL9 \;GDGFA] AF N9KLA IM9J

FA >9 HGJLW 9DD= HJGL=KL= H9;A>A;@=ERMLG ;GFLG <=D >9LLG ;@= AD O0A:dAlA=JA <A (@9K9 A ;AF=KA $9F HAX AKLIMA
LA:=L9FA = KLM<=FLA D= IM9DA 9FFA ;OF AKMGA EADAGFA <A CEb ;GKLALMAA = K;9DLJA F=?DA 9>>9JA A IMODA KLOFFG
;GE=G??A >MJIGFG KG>>G;9L= F=D K9F K;= ;AJ;9 MF L=JRG <=DD9 AF9 E9 A D=FL9E=FL= LJ9K>GJE9F<G A DMG?@A
?M= -M=KL9 NGDL9 D9 K;=DL9 H=J DKMGA K=A EADAGFA <A H=JKGF= J9HH@= AF HJ=;=<=FR9 =J9FG ;GFKA<=J9LA
HJGL=KL9 U JA;9<ML9 KMDD_9FFG <=REE.9FG KGDG DG <=?DA 9:AL9FLA D_9FAE9 <=DD_=P \K9;J9 <AEGJ9] <=D
GDAEHA9<A <A ,=@AFG AF EG<G <8GL9DA U GNNAG IMAF<A ;@=D9 AF9 F@P9A (9E9 $M &AFLIG KA <A;@A9J9
GLL=F=J= MF_=,G EGF<A9D= ;GE= U AFL=F<9 F=EE=FG DGFL9F9E=FL= HJGFLG 9< AFKL9MJ9J= MF <A9DG?G ;GF
=>>=LLAN9E=FL= 9NN=FMLG (9 KH=J9F ;GF;=<=J= IM9D;@= <AJALLG 9D OA:=L ARD ;9HG J=DA?AGKG LA:=L9FG HMJ,@T
R9 JAE9KL9 L9D= =J9 ;@= D9 AF9 AD;MA ;9HG KHAJALMO9D= U AD 9D9A (9E8M=KLA D9 KE=LL9 <A :GA;GLL9J=A ?AG;@A
;MA HJ=KA<=FL= U $M &AFL9G HD=FAHBF_9MLGJALS ;GF ;MA K=;GF<G A ;AF=KBDAEHA;A =< 9;;=LLA D_AF9DA=F9:AD= MFAG
L=FRAQJAG F=D  <=D H9JLALG ;GEM MF <A9DG?G U AEHGKKA:AD= (9 E9??AGF= <A AF9 = OA:=L <A>=F<=D_GH=J9LG
FAKL9 IM=KL9 NGDL9 ;A H=FK9KK= <M39FR9 <=A LA:=L9FA JALA=F= ADD=?ALkABE®= >GJR= <A KA;MJ=RR9 9 (@9K9 =
NGDL= HJAE9 <A J=HJAE=J= D= E9FA>D_AFN9KAGF= ;@= F=D HGJILW D_9BHJ= MFG KHAJ9?DAG 9DD= ;GFKMDLO9RAGFA
KLI9RAGFA ;GF D9 >GJR9 L9FLG HAX ;@EAND® E9GAKLY9 9< 9FF=LL=J= AD OA:=L (_GHAFAGF= EGF<A9D=FMLJ=>GJLA <M:A
OA:=L GJ9 <=KA<=J9 D_9MLGFGEA9 9WDD9 AF9 (_AFN9KAGF= NA=F= <=FMFKMD JAKH=LLG <=A <AJALLA ME9FA <9 H9JL=
H9JA <A $GF? 'GF? FGF HAX D_AF<AH=F;A9L9 9F;@= 9A FGKLJA L=EHA KGLL&DD9 .=HM:DA;9 ,GHGD9J= AF=K= =
<=FR9 ;GFKA<=J9L9 AEHGKKA:AD= (=>GJE9 <A KL9:ADARR9RAGF= F=D L=JJALMIKG MDLAE9 HIGL=KL9 D_@9 E=KK9 9DD9
FGL= <=D ?GN=JFG LA:=L9FG AF =KADHGAEEA?JI9LA $9F D9 E9??AGJ= =LFA9HJIGN9 JAN=D9F<G <=DD= FGL=NGDA AFKA;M
HI9JDIFG <A ;=FLG EGJLA >=JALA = 9JJ5AF=K= IM=KLG HGJL9 9DDG K;GFNGD?#&RR= 9D KMG AFL=JFG

KLA <A EA?DA9A9 <A LA:=L9FA ;@= HI@E=FLG <A =IMADA:JA = 9DD_AF<=:GDAE=F % #

(A;=G ,A=FLA>A;G #AGN9FFA )9JAF=DDA
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IF=J?A9
IF=J?A9 JAKGJIK= =F=J?=LA;@= H=LJG AF<AKH=FK9:ADA 9DD9 KGHJ9NNANZIARGDLIL9 ;GFLJIG
DAG =F=J?A9 JAFFGN9:AD= -M9F<G KME9F9 *9LMJO9DE=FL= MF JMGDG HJ= ,=J LMLLA IM=KLA EGLANA L9FLA H9=KA
H9JD9 <=DD= >MLMJ= ?=F=J9RAGFA KH=KBEAF9FL= ;= D_@9FFG A H9=KA 9J9:A G;;A<=FLI9DA @9FFG AF<AJARRILG AF?=FLA
KA <AK;ML= KMDD MLADARRG <=DD_=P4JI9ARE L=KL9 ;@= @9IFFG ?AS <A;@ASGF<A H=J D9 JA;=J;9 F=D ;9EHG <=DD=

KMDDG K>JMLLOE=FLG <=DD= JAKGJK= =F=J?A= 9DL=JFILAN= ,9JDA9EG <A
<AKHGFA:ADA KMD FGKLJG HA9 "JOF:AQ #=JEOFA9 %F?@ADL=JJ9
GK9 >9J=EG IMIF<G KA =KIMJIA =1/ :@= KA KLOFFG EMGN=F<G

JS AD H=LJGDAG -M9DA 9DLJ= JA F=D ;9EHG <=DD_=F=J?A9 ?=GL=J

K= HGLJ=EG MLADARR9J= ! AFN: EA:9 = F=DDG KNADMHHG <=DD=
.= IMODA :GFGK:=FR= 9:A9EG \FOFGL=FGDG?A=] ( %L9DA9 :@=
KMDD= >GFLA 9DL=JFILAN= @9 >GJLA HGL=FRA9DALS F=D :9EHG
*GF U L9FLG <AKL9FL= AD EGE=F <=DD9 JA:=J:9 <GNJ=::= KLOFRA9

LG AF :MA AD H=LJGDAG :GEAF:=J J= <=:AK9E=FL= HAX JAKGJK= =
K:9JK=??A9)= <9LG :@= KA K9 FGEA:@= AF IM=KLG K=LLGJ= :@=
:@=\D_GJG F=JG] FGF U AF=K9MJ, AF<M::A9E=FL= U GJE9A <AN=F

‘AD= IMAF<A D= K:GJL= <A H=LJGI LILG KLJOL=?A;G FGF KGDG H=JD_=
AFARA=J9FFG HJAE9 G HGA 9 :9D -GFGEA9 E9 H=J AD EA?DAGJ9

J= >9LLG <GNMLG <9 MF D9LG 9D E=FLG <=DD9 IMIDALS <A NAL9 <=DD=
K>JMLLOE=FLG <=?DA 9LLMIDA H( H=JKGF= *GF <AE=FLA:@A9EG:A
H=LJGDA>=JA = <9DD 9DLJG << = AF>9LLA :@= AD H=LIJGDAG = A KMG/
E9F:9FR9 <A FMGNA ?A9:AE=FLA 1F_ GF<9 =F=J?=LA;9 EGDLG HGL=FL=  -jaAN9LA KGFG <=A >GJLA AFIMAFOF
%D H=LJGDAG FGF HGLJS IMAF<A :@= LA H=J D= AEEAKKAGFA <A KGKL9FR=

;GFLAFM9J= 9< 9ME=FL9J= AD KMGIILG ;@= AD HJ=RRG <=D H=LJGDAG FGFeKMN= <=JANIFLA <9DD9 KM9 ;GE:M
HJ=RRG 9F,@= K= K=E:J9 <A ;9HAJ= >=JE=JS IMA = K9DAJS >AFG 9F;@= KLAGF=[ U IM=KLG <MFIM= AF=NAL9:AD
;@= H=J GJ9 D9 J9?AGF= <=DD 9ME=FLG 9D :9JAD= = KH=JA9EG ;@= KA9 E=FL= AD EGE=FLG <A MFAJ= D9 JA;=J
FGF KA9 KGDLIFLG IM=KL9 LMLLG IMA =] LIGHHG L=EHG A H9=KA9 <A =F=J?A= 9DL=JFILAN= 9DD9 F=;=K
(_=;GFGEA9 ?DG:9D= = A >GJLA HGL=939:A KGFG KLI9LA G??=LLG <A >GJIKALS <A JA;J=9J= MF 9E:A=FL= HAX K9FG
>AF9FRA9JA EGF<A9DA @9FFG KA;MI9 =FRAGFA <=DD_G;;A<=FL= ;@= FGF @@ D= ?=F=J9RAGFA >MLMJ= = H=J D9
E=FL= MF_AF>DM=FR9 <=L=JEAF9FL8NMLG KM>>A;A=FL= DMF?AEAJ9FR9 = A%FJG KL=KK9 KGHJONNAN=FR9
KMDD_9F<9E=FLG <=D KMG HJ=RRG ;@Y ;9HALG ;@= D9 KM9 \H9JLA;GD9J=

;GE= KM IM=DDG <A LMLLA A HJIG<GAUA-FRAGF=] ?DA KA K9J=::= :=F HJ=KLG % # 1$%

#DA IMIGH=A 9 <M= HI9KKA <9 IMA

GEAF;=JS ;GF D9 K>A<9 LJ9 /NARR=J9 =
=HM::DA;9 =9 AF HIG?J9EE9 9DD=
9 9KAD=9 D9 Y =<ARAGF= <=A
J9EHAGFIOLA =MJGH=A <A ;9D;AG GJ?¢
FARRI9LA <9D H9=K= =DN=LA;G
<9DD_MKLJA9 <9D 9D ?AM?FG ,=J
D_%L9DA9 U KL9L9 MF9 IMODA>A;9RAGF
>=JL9 ;GE= LMLLA K9HHA9EG =< A
;9EHAGFA <=D EGF<G KGFG KL9L/
\JA;GEH=FKOLA] ;GF MF ?AJGF= <MJAK
KAEG +D9F<9 .GE9FA9 = D9 F=E=KA
"JOF;A9 (_MDLAE9 G;;9KAGF= H=J 9>>A
D9J=D=D9E=K9JS D_9EA;@=NGD=;GFL
D_1F?@=JA9 <=D E9??AG = 9DD_
1<AF=K= ;GF>A<9FG F=DD9 K;=DL9 <
GF9<GFA <A ;GF>=JE9J= ;@A DG @9
\KODNILG] <MJ9FL= D= IM9DA>A;9RA(
D=??A -M9?DA9J=DD9 G A *9L9D= = </
FGF ;GFNG;9J= ?AG;9LGJA K=EHDA;=
E=FL=HAX >9EGKA G \;G;;GD9LA] D=??A
=D ,A=JG G 9KKIFG % <M=9KKA< 9L
G =L=J=::= ?
L,AS\)QEG?:E:?QD L>JGJ'E;$MF39%9LL§AME£(§ (FLRA?JIMF< /L9<AME <A 6MJA?G
GM<A9FKCA <9D ;=G 69HGLG;FQ = <GHG AD >9DDAE=FLG F=DD= IMIDA>A;SRKCIPAGF= KA HJ=9FFMF;A9 =D=N9LG =<
<9DDG KNARR=JG %FD=J ;@= LMLLA KAS?AGIL= <A /L=N= ); D9J=F %D L=FA U <A>>A;AD= >9J= MF HJGFGKLA;G KMDD¢
OLGJA ;@= LA>GKA >JAMDOFA HGLIAERA A=JAK KL9 HJ=H9J9F<G D9 KIM9 KIM9I<J9 NAF:ALJA:= K=::=F= KA9 HJG
N=<=J= 9DD_GH=J9 9 FGF EGDL9 <AKL9%J9 9A )GF<A9DA <=D :9:AD=;@= =K;9 <9D FGKLJG ?AJGF= %F
R9 <9 ;9K9 GEMFIM= FGFGKL9FL= D= <=>=RAGFA>GF<G ;@A 9NJ=:=E9A <=LLG ;@= D9
*GF A K9J9FFG  AFN=;= "9:AG <A 9D;MF= F9RAGFIDA = <A IMID;@GJIK9 =<ARAGF= D_9NJ=:= NAFL9 D9
9H=DDG = D9 KM9 %F?@ADL=JJ9 ;@A9BREHGJILIFL= ?AG;9LGJ= OGLLA *=KL9 #J=;A9
LG KMDD9 HOF,@AF9 AF?D=K= HIGHIAfR=< AD DAN=DDG L=;FA;G <=DD9 E9FA #i# % "#

(A;=G I;,A=FLA>A;G #AGN9FFA )9JAF=DDA
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DD= EGDL= H=JKGF= ;@= KA ;@A=<GFBA;= D9 G:DA?W 9 JAKHGF<=JD= K=E K=FK9RAGF= ;@= =N=FLM9DA HGKARAGF=

;@= ;GK9 KA9 9;,9<MLGG 9DD_AKLALMIIE /V E9=KL9<= -M=KLG JALA,@= F=A ;GF>JGFLA <=DD9 AJA?=FL=
/L=DDAFA AF IM=KLG MDLAEG H=JAG<4®J9?GF= U IM=DDG ;@= HAX U KLILE <=DD9 KM9 HGKARAGF=HGKK9FG HJG;M
AEHGKKA:AD= <9J= MF9 JAKHGKL9 =K9M J9J= 9 ;@A D= KGKLA=F= ;GFL=KL9RAGFA
JA=FL= = ;GEHD=L9 HJAEG H=J;@T = 9?7?J=KKAGFA N=J:9DA ;@= KMH=J9FG AD
IM=KLG 9JLA;GDG K>GJ=J=:= HJG:9 DAEAL= <=DD9 ;ANAD= <AK;MKKAGF=] ! IMA
:ADE=FL= <A IM9D;@= ;=FLAF9AG <, D9 ;GK9 KA >9 <9NN=JG AFL=J=KK9FL=
H9?AF= K=;GF<G H=J;@T JAK;@A=J=:= ;GE=K9JS E9A HGKKA:AD= MF9 ;GK9 <=D

<A =KK=J= EGDLG E9 EGDLG FGAGKG ?=F=J= F=D KGHJOLLMLLG AF MF9
OMLLONA9 H=J 9DE=FG LG?DA=J;A DG K;MGD9 ;GE=AD (A;=G D9KKA,;G /L=DDAFA
RAG <A >9J= MF HG_ <A ;@A9J=RR9 KMLC JAE9 U ;9HALILG 9A KLM<=FLA <=DD_
?GE=FLG HGKKA9EG <AJ= K=FR9 <M: 9HJAD= D9 ;MA H9JL=;AHI9RAGF= 9DD_9K
‘AG ;@= ?DA INN=FAE=FLA <9 HJ=F<=J= K=E:D=9 \AD EGF<G ;@= NGJJ=A] @9

AF ;GFKA<=J9RAGF= KGFG <9NN=J ;9MKILG NAGD=FL= = AEH=FK9L= ;GFL=
FME=JGKA D= <AEAKKAGFA <=DD9 N, KL9RAGFA ,GA D9 KL=KK9 ;GK9 U 9NN=
HJ=KA<= D9 HJG>=KKGJ=KK9 "J9?A9;C FML9 9< 9DLJA LJ= J9?9RRA H=J AD DGJG
EG D9 E9F;9L9 HJ=K=FL9RAGF= <=DD9 E9FA>=KLG \ =EG;J9RA9 FGF U 9F9J

DAKL9 :GEHGF=FL= <G:=FLA H=J AD :GF %D (A;=G ;DIKKA;G ;@A9] 9HHIIKG KMA EMJA <=DDG /L=DDDAF/
KA?DAG <_ AKLALMLG D_9JLA;GDG &9:GHG /L=DDAFA D9 E9LLAF9 <=D 9HJAD= = KM:ALG
9EADD9 = )GJA 9HH9JKG KMD JAEGKKG ! KM;;=<= K=EHJ= HAX KH=K
#9RR=LAFG AD ?AGJFG ;@= MLADARRILG <9 HAX = HAX KL=DDAFA3® HAX=FLAJ <AJ= HAX G E=FG K;@=J
<=FMF;A9N9 L9D= E9F;9FR9 D9 H9JL= <=K;JAN=J= D_9LLM9D= KALMO9RAGF= :R@K9E=FL= FGF H9JDA9EGF= ;@=
;AHORAGF= <=A ;GKA<<=LLA <AKKA<&HRDGJ9 MF EGLANG ;A K9JS 9F,@= A EMJA @9FFG D= GJ=;;@A=

9DD_9KK=E:D=9 L=FML9KA D_ 9HJAD= 9BB>8LLA LMLL= D= NA;=F<= ;@= AFL=J¥<D FGKLIG %KLALMLG D_9MLGJALS K;GF>/
KLALMLG )9JAF=DDA DG KLJAK;KSBF& D9 K;MGD9 @9FFG ;GE= ;GEMF= F9 F=DD_9MLGJAL9JAKEG AD .=?GD9E=FLG

\ =EG;J9RA9 FGF U 9F9J;@A9] 9HH9J <=FGEAFI9LGJ= HJIGHJAG D9 .=?AF9 <AHJ=N9D= KMDD9 GKLALMRAGF= = D9 JA>D=K
KG D9 EOLLAF9 <=D 9HJAD= KMA EMJMGJA KAGF= NA=F= ;GF>MK?9 ;GF D9 KLIME=F

<=D (A;=G IM=KLG = EGDLG 9DLJG/A HMW H=FK9JD9 AF EGDLA EG<KODARRIRAGF=] ,9JGD= <A ;@A H=J GNNA
9F;GJ9 AFL=J=KK9 D9 K;MGD9 AF IM=KLGA?M9J<G 9DD= 9J?GE=FL9RAGFA <=EB03 ANA NMGD= JAE9F=J= 9FGFAEG
H=JAG<G AJA?=FL= FF9 )9JA9 #=JEAFA 9D \@=;GK9 <G:A9EG 9KH=LL9J;A 9DDG

)9 ;GE= KHA=?9J= LMLLG ;AW EG<G AF ;MA D= KGKLA=F= 9D KMG 9LL=29 <9DD_9LL=FRAGF= <=DD9 KL9EH9 =
INN=JG ?DA KLM<=FLA <=DDG /L=DDABE=FLG 9D KMG J9HHGJILG ;GF D=9DD9 KGDA<9JA=LS <=DD= 9DLJ= K;MGD= <
KGFG KM;;M:A <A MF9 KAEAD= \<ALLOLM®IDLJ= ;GEHGF=FLA <=DD9 K;MGD9] A;=1<AF= (9 JAKGDMRAGF= <A IM9D;@=HJG

J9] MFG KL=DDAFA9FG IMODMFIM= \KV KAHDKRE9 *G <A ;=JLG ,AMLLGKLG ;A

N=L= HJ=K=FL= D9 .=?AF9 <A MGJA N=J9E=FL=H=FK9JD9 AF EGDLA EG<A YaM?MJA9EG ;@= D_AF>GJE9RAGF= = AD
IM=DD9 ;@= KH9<JGF=??A9N9 F=D ,9=K=HJG:D=E9 9HHMFLG U HJGHJAG IM= ;GF>JGFLG ?=F=JAFG MF9 JA>D=KKAGF=
<=DD= E=J9NA?DA= IM=DD9 ;@= ?JA<9KBG D9 HIGHJA9 GHAFAGF= D9 KA HWDEAFIF<G E9?9JA AF MF9 HIGHGKL9

AF ;GFLAFMO9RAGF= L9?DA9L=?DA B&;DMKAN9E=FL=H=FK9J= |_AF>9LLA MIGF;J=L9]

L=KL9 IM=DD9 ;@= AF;GFLJ9F<G 9KH=LLG <=DD9 IM=KLAGF= D9 H9DH9:AD= N

)OLLASEE9RRG

\ =F=NGD=] <=DDG /L=DDAFA 9DD9 =KAD9
J9FL= K:G;9L9 D=LLMJ9 AF ;@A9N=
EG<=JF9 <=DD9 ;GEE=<A9 ?J=;9 \D=
<GFF= AF H9JD9E=FLG] 9< GH=J9 <=DDG
/LJAF?=J | FOLMJ9DE=FL= AD E9?
?AG \(9 H9RR9 <A @9ADDGL] <=A
\)OLLA9EE9RRG] AD ?JMHHG L=9LJ9D=
<=D FGKLJG (A;=G KA;MJ9E=FL= MFG
<=?DA KH=LL9;GDA ;@= E=?DAG KA KGFG
<AKLAFLA H=J NAN9;ALS <=D L=KLG =H=JD_
GLLAE9 J=;AL9RAGF= ;GE= <AEGKLJ9 AD
>OLLG ;@= KM;;=KKAN9E=FL= 9::A9FG
D9 ;GEH9?FA9 AEE9?AF= ?=FLADE=FL= ;GF;=KK9 <9D ?JMHHG >GLG?99>A NAFLG H=J AD K=:GF<G 9FFG <A K=?MA
9D 9HJAD=9D E9??AG KA UKNGD MF LGL9D=<A N=FLAIMILLJG KH=LL9;GDIAx<AAD HIDAG <A G<JGAHG KNGDLGKA 9D
LG ;GE= G?FA 9FFG AD H9DAG KLM<=FLN9KLG 9KKGJILAE=FLG %F K;=F9 KGF@®F;AJ;9 F=DDG KL=KKG H=JAG<G AD HJ=
K;G GJE9A 9DD9 LJ=FL9K=LL=KAE9 =<A9F<9L= D= HAX <AKH9J9L= J9HHJ=K=FL9EAG <=D HI9DAG <A G<JGAHG HJ=N=<=
RAGF= (9 E9FA>=KL9RAGF= L=9LJ9D= @RAGFA <9DD9 LIOKHGKARAGF= <A A? 9%K@= D9 J=HDA;9 <=DDG KH=LL9;GDG AF
NAKLG AEH=?F9L= EGDL= K;MGD= <=DD®H=J9 <=D )9JAF=DDA <A G<JGAHG 9BI=JLMJ9 <=DD9 KL9?AGF= L=9LJ9D=
HJGNAF;A9 <A 1<AF= AEH=?F9F<G ;AJ;9 L9DC K@GO L=D=NAKANG \KL9K=J9 <A:9IGAIGAH=K= = D9 ;GEH9J
K=A;=FLG J9?9RRA 9LLGJA LJ9 ;MA GNNA® <A<9LLA;G] <9DDG KH=LL9;GDG ;AJ;=K9 F=D E9FA>=KLG 9KKA=E= 9DD= 9DLJ=
E=FL= 9F;@= IM=DDA <=D ?JMHHG E9JA K= <=D GH=JFA;G 9DD_ 9JJ9F?A9E=FLGGEH9?FA= L=9LJ9DA HIG>=KKAGFAKL=
F=DDA9FG <=A \)9LLA9EE9RRG] %D ;9J <A \9DA;= F=D H9=K= <=DD= E=J9NA?DA=]
L=DDGF= HJ=N=<=N9 LJ=<A;A K=J9L= H¥J%(] <9DD9 LJ9?=<A9 ?J=;9 <=DD= ( '%(#

(A;=G ,A=FLA>A;G #AGN9FFA )9JAF=DDA




[ ¢ & J
)OL=E9LA;9 < J?=FLG 9 =K=F9LA;G

JJANILA 9 IM=KLG HMFLG <=DD_9FF@AFIDAKLA 9A IMIDA K9:9LG )9?7?AGKLIRAGF= (9 KLJAK;A9 <A KM;;=KKA LML
K=E:J9 FOLMJOD= >9J= MF :AD9F;AG <AU KL9L9 9HH=K9 9D ;GDDG MF9 KLGJA;ONA9 FGF U 9F;GJ9 >AFAL9 9DD= >AF9DA
IMOFLG U 9;;9<MLG F=D LAJ9J= D= E=<9?DA9 <_9J?=FLG A9F,@A .AL9 <A'9F?GMJIGM H=J =K=EHAG ;GFKA<=
KGEE= FGF N9FFG 9KKGDML9E=FL= =D *AF #A9,GEG MGEG BGDDQ J9F<G D=N9JA=;9L=7?GJA=A ;AFIM=J9H
<AE=FLA;9LA A J=;=FLA KM;;=KKA = ;@9G<GFMLLA D:=JLG )MFAFA "=<=JA;G HJ=K=FL9FLA <=D)9JAF=DDA @9FFG G;;M
KM;;=KKA GLL=FMLA <9D )9JAF=DDA F=20IN=DDG /L=>9FG ;GFK=?F9LGJ= HILG LMLL= D= HGKARAGFA <=A HJAEA ;AF
?9J= E9L=E9LA;@= 9 DAN=DDG FORAGFDIRRGLLI #A9;GEG 29D<M?9 IM= FME=JA HJAEA =D *AF #A9,GEG

D= /= F=DD9 HJ=;=<=FL= =<ARAGF= <AD=KK9F<JG ;9HAL9FG IM=KLG Y /=EGD9 9FA=D= Y *GN=DDG
J=DM<AG AF>9LLA =J9FG 9F;GJ9 AD <MHMFLG H=JW K9J=:= KLILG :JMLLG /L=>9FG Y )GJ=LLG )9MJG Y A

‘AG D_9LL=K9 = D= KH=J9FR= HAX GGJF9J= 9 ;9K9 AF K=LL= LMLLA ;GF D9GHJ9 (GJ=FRG Y ! H=J >AFAJ= AF
E=FG K;GF?AMJ9L= 9<=KKG D9 KLGJA9 IKL=KK9 E=<9?DA9 9DDGJ9 #A9,GEG =D:=DD=RR9 FGF HGKKA9EG FGF JA;GJ<9J)=
KLOL9 K;JALLY =< U MF HA9;=J= KN=D9J=*AF =< AG 9::A9EG H=FKILG :=F= AD Y HGKLG <A #G:G "=<=JA;G 9DD=

9 ;@A 9F;GJ9 FGF DG K9H=KK= ;@= L9FLG H=JN9JA9J=MFHG_KMD ;GDGJ=2HN= G;GFA = AD Y <A =D *AF
9F;@= IM=KL_9FFG AD FGE= <=DD9GFIMAKL9J;A 9F;@= JAKH=LLANSE=FL=#A9;GEG ;@= KA U ;GKV IMODA>A;9LG H=J
FGKLJI9 K;MGD9 U KLILG GFGJILG 09FLMF9)! #(% <_+.+=MF9 <A :JGF D= >AF9DA 9 ,9JA?A %FKGEE9 MF 9FFG
H=J ;GEAF;A9J= D9 KIM9<J9 <A E9L= RG F=DD= ?9J= AF<ANA<M9DA #J9RAN=99E=FL= HIJG>A;MG H=J AD )9JAF=DDA
E9LA;9 @9 ;GF;,DMKG 9DD9 ?J9F<= MFIM=KLA JAKMDLILA #A9;GEG U KLILG ;GE< GJ9 <ANA=F= K=EHJ= HAX <A>>A;AD=
9FFG AFARAILG F=DD9 KL=KK9 E9FA=08G;9LG 9DDG KL9?= ,J=%)+ 9DD9EA?DAGJIIIKA ;GK9 ;@= ;GEMFIM=HJIG
9DD= >AF9DA F9RAGFIDA <A =K=FOIGIE9D= <A ,AK9 =< AG AFN=;= EA N=J=EG 9>9J=K=FR9 <M::AG ?MA<9LA
<GHG =KK=J= 9JJANOL9 HJIAE9 F=DDRGFG <GNMLG 9;;GFL=FL9J= <A =KK=J=AD HJGKKAEG 9FFG <9DD_AF9JJ=KL9:AD=
K=EA>AF9D= D9 KIM9<J9 KMHHGJLILHJI=EAILG AD #AM?FG 9 .GE9 9DD9 =D *AF ;@= U <AN=FLILG 9
<9?7DA AF>9LA;9:ADA HIG> IFJA;G )MFAFAE;9 <_%L9DA9 ;GF MF NA9??AG 9DD_=K=F9LA;G AF K=?MALG 9DD9 LJ9<ARAG
#AMK=HH= #MLLADD9 ;@= JAF?J9RA9KG=JG ,=J IMOFLG JA?M9J<9 D9 KH=<A F9D= ;=JAEGFA9 <=DD9 ;GFK=?F9 <=A
<A ;MGJ= H=J LMLLG IM=DDG ;@= >9FFGRAGF= <A =K=F9LA;G N9FFG 9F;@=:AK;GLLA ;GF D9 HJ=K=FR9 <A :=F LJ=
@9FFG >9LLG = <9DD= N=;;@A= ?DGJIMGI<ILA )MFAFA "=<=JA;G = 9F<RAGEP ;9HAL9FA = EGDL= D9;JAE= AD FMGNG
0=DDG #A9;GEG FJA = "=<= @9 F<J=9 ;@= 9F,@= K= FGF @9FFG ;9HAL9FG <=DD9 KIM9<J9 <A E9L=E9LA
J9??AMFLG AF >AF9D= AD K=;GF<G HGRZZAMFLG D9 E=<9?DA9 @9FFG9

9KKGDMLG < =;;G A FGEA <=A K=LL=;GEMFIM= J=9DARRILG MF_GLLAE9 HJ= "R H) #
38-23 .3 ;-236// &
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)G<GFMLLA D:=JLG
'0JONOFG #AMDAG =D *AF #A0,GEG =D *AF #A0,GEG D AF FASGEG
=DD9 .GKK9 )OLL=G | JG<GFMLLA D:=JLG *GN=DDG /L=>0FG || "GN=DDG /L=>9FG
— _ — — )G<GFMLLA @9 H9JL=,AHILG ;DIKKA>A
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*GN=DDG /L=>0FG FORAGFOD=
T H& | T T
#M?DAMRRG %JAK #M?DAMRRG %JAK o '9L—’?':3:JI,3°E: JAKH=LLAN=
A IGHJ9 (GJ=FRG =9 D=KK9F<JG DD9 ?79J9 FORAGFOD=HA —
20D<M?9 D=KK9F<JG |OAFFAJ=DDG )OLL=G | \CFC K=?FIDILK 37 D AT FA.CEC
. =D *AF #A9,GEG 34868 ¥ = =il
2AF:ALGJA F=DD= JAKH #_G"G — —J,,A'G 8,8 /./;3-8 Y *GN=DDG /L=>9FG
N= ;9L=?GJA= n =<=IA )GI=LLG JOMIG
’ A /GHJ9 (GJ=FRG A /GHJ9 (GJ=FRG
%
$
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29D<M?9 D=KK9F<JG )9JAF=DDA )J9JAF=DDA )9JAF=DDA )9J;GFA )9KK9 9JJ9J9
=D *AF #A9;GEG 2=;;@A= #DGJA= IAFKL=AF (=GF9J<G J=K;A9 +:37/553 9J?=FLG
)G<GFMLLA D:=JLG #JA?GD=LLA #JA?GD=LLA
,DO9RRGLLY9 #A9;GEG
"3 +=/6+=3-+
MFAFA "=<=JA;G
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%FL=JNAKL9

86/ ?3 -23+6+=/

.G:=JL9 (ORROQJA =)9MI9 (=A $

8<+ +?/=/ 0+==8 .+55H +5 +9:35/

/A9EG 9F<9LA 9< $GF? 'GF? F=DD_9E:ALG <=DDG K;9E:AG ;GF MF9 K;NMsD9 AF<A?=F9

23 2+ 8;1+73BB+=8 =>==

(9 HIG> < AF?D=K= #=J9J<A = D9 HJG> ;AF=K=

#>+5 /;+ 58 <-898 ./558 <-+6,38

=@ KA;MJI9E=FL= ;GFGK;=J= MF9 ;MDLMJ9 H=J FGA FMGN9 E9 ;@=®kAN=FL9F<G AEHGJL9FL= H=J D_=;GFG
EA9 = ;@= KL9 KMK;AL9F<G <AN=JK= J=9RAGFA 9 HIGHGKALG <=DGJAKA=<IAJALLA ME9FA IM=DD9 GJA=FL9D=
,GA ;GFGK;=J= D9 DAF?M9 AF?D=K= = >9J= K@QGHHAF?

871 871 E >7+ -3==C 8--3./7=+5/ 8. 8;3/7=+5/ #>+5 E 5+ 0 8;6+ .3 187/;78

a ;GFLJ9<<ALLGJA9 E9 F=D K=FKG HGKALANG ;@=;_U <A LMUBGL9%ZDA A ;=FLJA ;GEE=J;A9DA 9F;@= <A
HA9FA = DMKKMGKAKKAEA KGFG G;;A<=FL9DA E9 HMGA AE:9LL=JAR BR;@DA E=J;9LAFA LAHA;9E=FL=
GJA=FL9DA 1F9 ;GK9 ;@= KA FGL9 U ;@= LMLLA ?DA =<A>AAMAHNGEL =K9?=J9L9E=FL= =FGJEA E=FLJ=D=
;9K= KGFG <9NN=JG 9F?MKL= ,=FK9 ;@= ?DA 9:AL9FLA KGFG ;AJ;9 BAGFA = AD L=JJALGJAG EGDLG HA;;GDG D¢
<=FKALS U 9DLAKKAE9 %F L=GJA9 >9 H9JL= <=DD9 .=HMGBIED9J= AF=K= E9 @9 ;GKV L9FL9 9MLGFGEA9
:@= U IMOKA MFG KLI9LG AF<AH=F<=FL=

8<+ ?>85 .3;/ 871 871 /81;+03-+6/7=/ -86HE 0+==+

2MGD <AJ=\HGJLG HIG>MESLG] #=G?J9>A;9E=FL= U MF 9J;AH=DQRAGMA >9 H9JL= D _AKGD9 <A $GF? 'GF? ;GF
D9 ;ALLS GEGFAE9 ;GF EGDLA L=JJALGJA 9F;@= F=D ;GFLAF=FEK=EHAG FGA 9::A9EG 9:AL9LG F=D *=0
0=JJALGJQ ;@=;GF>AF9 ;GF D9 AF9 D ;DAEY9 FGF ;A KA9EG 9MALA H=J;@T; UAD < MEA<ALS E9 AF
G?FA DMG?G HM::DA;G ;_U 9JA9 ;GF<ARAGFIL9 ,=FK9 ;@= AF MGJPMKE AD KG>>ALLG =J9 L9HH=RR9LG <9 N=F
LADOLGJA H=J IM=KLG ;A KA9EG :MK;9LA AD J9>>J=<<

86/ -3 <3 <98<=+

(9 E9??AGJ H9JL= <=DD9 ?=FL= FGF @9 D_9MLG H=J;(

:AKG?F9 H9?9J= MF9 KH=;A= <A L9KK9 H=J AD KMG HC

K=KKG GFNA=F= AFN=;= MK9J= A E=RRA HM::DA;A K(

=>>A;A=FLA = ;GKL9FG HG;G 1FG U AD LJ9E )0. ;@=

9JJAN9 <GNMFIM= =< U AF 9KKGDMLG AD HAX MK9LG

H=J;@T MF :A?DA=LLG ;GKL9 " ; UD_9AJO9Q ;:@= K

HJ=F<= H=J NA9??A HAX DMF?@A = AF>AF= D9 ;GJJA:

#>+53 <878 3 9;37-39+53 5+78;3 ./55+ 1/7=/

*GF KOHHA9EG ;@= DINGJIG >9;=KK=JG A FGKLJA GKF

LA E9 HI9LA;9E=FL= LMLLA DO9NGJ9FG AF AF9

7 1/7/;+5/ 153 +,3=+7=3 <878 987?/;3 8 ;3--23

IGFG 9::9KL9FR9 JA;;@A = D9 NAL9 ;GKL9 HG;G 9F;@=

H=J DGJG KA JAMK;AN9 9 HJ9FR9J=;GF ~ %FGDLJ=

IMOKA LMLLA >9FFG D9J?@AKKAEG MKG <A ;9JL= HJ= 1F9 LJ9 D= L9FL= KLJ9<= <A $GF? 'GF?

H=J HOKLA LJ9KHGJLA 9;IMAKLA

5 <3<=/6+ <-85+<=3-8 E <3635/ +5 78<=;8

IV HJI9LA;9E=FL= M?M9D= E9 D= EG<9DALS <A >9J D=RA@EFEG <AN=JK= =KK=<MJ9FG EAFMLA D= ;D9KKA
KGFG >GJE9L=<9 9DMFFA AD HJG> H9JD9 ;GF AD EA;JG>GEE ;& KGFG N=JA>A;@= <MJ9FL=D_9FFG E9
KGDG <=?DA =K9EA 9DD9 >AF= <=D IM9<JAE=KLJ=

#>+5-8<+ .+ ;3-8;.+;/ + 9;898<3=8 ./55/ ><+7B/ +536/7=+;3 / 787 86/ <3 ?/<=878 3 1387+

73

IV 9::A9EG AEH9JILG 9 E9F?A9J= ;:GF D= :9;;@=LL= U MF ;9KA FG #DA @GF? CGF?@A9FA FGF JA=K;GFG 9
JAFMF;A9J= F=EE=FG H=J MF HI9KLG 9 JAKG = L@= ;9D<AKKAEG ;GE¥H=9;IM9 ! :A @9FFG 9<<AJALLMJ9
<=LLG ;@=>9 E9D= 9DDG KLGE9;G :=J= 9;IM9 <MJ9FL= A HOKLAGKG =KK=JKA K;GFNGDLA N=<=F<G ;@= DG
>9;=N9EG A KGFG EGDLA ;A:A AF 9?JG<GD;=;GE= D= HIL9L= ;9J9H3D9L= H=KKAE= H=J LMLLA LJI9FF= ;@=
H=J (M;A9 = K=JNGFG AD HGDDG ;GF D9 L=KL9 AFL=J9 H=J <AESKRDF U <9NN=JG HGDDG )9 K= KA N9 >MGJA
AF :ALLS GNNA9E=FL= KA HMW E9F?A9J= LMLLG

%/ 9:898;;/<=/ + :>+5->78 5H/<9/;3/7B+ 9/;-2D

,=J;@T F= N9D= D9 H=F9 H=J;@T LA AFK=?F9 D9 ;MDLMJ&B.BD= H=J;@T ;9HAL9 HG;@= NGDL= H=J;@T ;9HA
K;A MF HG_ ;GE=?AJ9 AD EGF<G
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A9G (M<G ?J9RA= H=J D9 KAEH9LA;9 AFL=JNAKL9

(A;=G I;,A=FLA>A;G #AGN9FFA )9JAF=DDA
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\0GJF=G <A :9D;=LLG <=D )9JAF=DDA ]

GE= G?FA 9FFG 9DD9 >AF= <A =D @AGK;G <M= <9A #GJEALA NA9EG A J9?9RRA <=DD_ " "JAMDA
E9??AG 9JJAN9 AD EGE=FLG <AMFG<9DD_" "JAMDA BG;=MFG <9ABG; ;GF HMFLA 9HH=F9

LAJ9J= D= KGEE= <=DD9 KL9?AGFAHGLA A *GFF9 JMDU %D FME=JGHMFLA <9D HJAEG HGKLG
j9D;AKLA;9 /L9?AGF= ;GE= FGF <A NALLGJA= H9J=??A = K;,GF>ALL=GEHD=L9FG AD HG<AG % #GJEALA
E9A 9DD_AFK=?F9 <=DD_%L9DA9 %DDEA>>=J=FR9 J=LA <A LMLL= D= H9&A HMFLA /=?MGFG F=DD9 LGH
HAGFILG AL9DAIFG U KLILG 9KK=?ES ?AG;9L= <MJ9FL= A K=A LGJIF=A<=D)9JAF=DDA ;GF HGKARAGF=AF

LG 9DD_%FL=J <GHG MF9 'DIKKA>A9 FGE=
'DOEGJIGK9 JAEGFL9 = J=DILANG HMF
<=DD9 .GE9 ;@= <9 L=2?AG  Z \%
HMFLA AF ;D9KKA>A:¢ *AHGLA A *GFF9
@9 JA9H=JLG AD LGJF JMDU] H Z
E=LL=F<G AF <AK;MK \,ARR=JAOQ
KAGF= DG K;M<=LL! 1J;GDIFG] H
>AFG 9DD_MDLAE9 ?/ Z  \0=GJ=E9
FOL9 %D ;9EHAGFILG .GDD= (9?9FB=]
L=<=K;G U 9F<9LG 9D H Z %
9Q=JF )GF9;G 2J9 *=EA;A  <=?DA
RA= 9A ?GD <=DD_0L EAA <=DD9
L9;;9FL=  AL9DA9YFG "GJ=KL9] H Z
(M;9 0GFA E=FLJ= AF \OF "GJE9<A
/H9?F9 AD LALGDG .G;C F_.GDD]
9F<9LG 9D .=9D H Z\ )=
)9<JA< <=D ;9HALIFG )A /9DMLA] H
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AD ;9EHAGFILG = D9 HJ=KLA?AGKIMI<J9 ;@= NAF;= D9 KMH=J;D9KKA"9::JG % #GJEALA ;GF ?GD
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IM=KL9 KL9?AGF= GKKA9 AD @=DKHMFLA AF KMH=J;D9KKA>A;9 KA 9?78BMOF? =D @AGK;G = 6=FG
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IM=KL=E9 9F;@= <9 =N=FLAE=FG O0GEE9KG <_+KM9D<G NAF;= E=JA FG

AEHGJL9FLA E9 ;@= <A KA;MJIG ;A9L9E=FL= IM=KL9 ;GEH=LARAGF=1F JAF?J9RA9E=FLG H9JLA;GD9J= 9
LG;;9FG HAX <9 NAAFG ;GE= ADF=DD9 IM9D= @9 ;GDD=RAGFILG KIGEBGIKG <_+KMID<G ;@= <9

LGIF=G <A ;9D;=LLG ;@=KAKNGD?=BBLLGJA= H=J<=F<G KGD9E=FL8FFA GJ?9FARR9 = 9J:ALJ9 K=EHJ=
)9JAF=DDA <MJ9FL= G?FA 9KK=E:D=8F9 NGDL9 <MJ9FL= AD LGJF=G SBD9 H=J>=RAGF= IM=KLA LGJF=A =
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F=G %F LGL9D= KGFG KL9L= K=?F9,9D;A <A JA?GJ= = =DAEAFI9F<G ;DEGLANA FGF KGFG KL9LA ;AL9LA
L=D9:=DD=RR9<A J=LA J=9DARREGJIGKIE=FL= A ;9EHAGFA AJA<9LAD_9FFG HIGKKAEG
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*GF EGDLG L=EHG >9 D9 J=<9RAGF= 9N=N9 E=KKG 9 <AKHGKARAGPB=kEGJIA MF9 ;9K=DD9 =E9AD 9 ;MA E9F<9J= 9JLA;GDA
>GLG = IM9FL_9DLJIG NGD=KK=JG N=<=J HM::DA;9LG KMD ?AGIMSEE5 @A9EIL9 @IFFG JAKHGKLG AF :=F LJ= KLM<=FLA
1F K=?F9D= ;@A9JG H=J FGA <=DD9 J=<9RAGF= D9 ?AGN=B2RAAGF ;J=<= F=DD= FMGN= L=;FGDG?A= = 9FRA F= U KHIN=F
L9L9 ,=J IM=KLG E=LLA9EG 9 <AKHGKARAGF= MF AF<AJARRGEDR¥#J= A NGKLJA 9JLA;GDA K;JALLA ;GF ;9JL9 = H=FF9
[JJAN=L=9

.=<9RAGF= <A ,J=DM<AG

(A;=G )9JAF=DDA
NA9 (=GF9J<G <9 2AF;A 1<AF=

,9KK9??AG <A K;=LLJG

+JE9A KA 9NNA;AF9 D9 >AF= <A MF 9DLHEGKK9??AG <A K;=LLJG] 19?FG ;@= KA9 AF ?J9<G <A HJ=H9J9J=
9FFG LMLLONA9 IM=KLG FGF U MF >AF9/9J=EG AF ?J9<G <A LJIGN9J= MF9 ;D9K MF <=?FG :9F;G 9>>=LL9LA 9DD_MDLAE9
D= ;GE= ?DA 9DLJA E9 D9 ;GF;DMKAGF= KA ;GF MF \,A=LJG "9N=JG] <AKLAFLGKAMJIN9 <=DD9 ?9J9 K;AAKLA;9 < AKLALMLG
MF ;A;DG IM=DDG <=DD_9FF9L9 " ;@-H=J D= KM= IM9DALS <A HGJLILGJ= <=BiP9;MKLG<ALG = KGIN=?DAILG ;GE= ;A
@9 J9HHJI=K=FLI9LG ?DA 9FFA " AF IM= >A9;;GD9 GDAEHA;9 9A ?AG;@A KLM<=F@9FFG AFK=?FILG )9J;G = *A; G ;@=

KLG DA;=G K;A=FLA>A;G GJE9A LIGHHG RABA K=EHJ= ;9J9LL=JARRILA <9 MFXA9 AF ?J9<G <A ?AG;9J= 9 FO9K;GF<AFG
N9F= H=J FGA \GLLO9FLAFA] %D :9DM9J<@JL= 9>>DM=FR9 <=?DA KHGJLANA KLM<$fD= :=DD= KLILMAF= <MJ9FL= D= D=RAG
<=DD9 <=;9<= AFLGF9L9 <9 1 = LA<A 1F9;D9KK=AF;MAMF?AGN9 FA GE= <AE=FLA;9J= HGA D_9J<M9
)JA;@9=D &9;CKGF U ;@A9J9E=FL= HGJ F= )=K;9 U JAMK;ALG 9 HGJL9J= F=D ;GFIMAKL9 <=D :9?FG <G;=FLA GJ9 <9
LOLG <9DD9 ;@= <9 9FFA KA U FMGNG EADD=FFAG AD ?AM::GLLG AF HEDD3IA:9LL=RRILG \<G;=FLA = N=L=J9FA]
<AKLAFL9 H=J GH=J= <A JA;GKLIMRAGF= F FGF?AGN9F= D= ;@= D_@9G AD ?J9F<= KLJAK;AGF= <A 9<<AG 9DD9
MF EGF<G EA?DAGJ= = KA U AEH=?F9 EA;JG>GJILG H=J K=EHJ= 1F9 K=RAGF= EALA;9 HIG> 9JE=F =LJ=A <A P

L9 9 <9J= MF FMGNG NGDLG 9DD9 K;MGK¥9=JAE=FL9D= ;GF AD HJANAD=?AG <EDD9

=9DD9 ;ALLS ,MILIGHHG DGJG <GNJ9FRELLAE9SF9 :J=N= I ;@A9JG ;@= 9:A9EG DY9K;A9LG AD
9::9F<GF9J= D_AKLALMLG K9DNG AD ;9KGIGLJ=EG E9A K;GHJAJ= MF FMGNGK=?FG F=D )9JAF=DDA E9 FGA KH=JA9EG
<A IMOD;@= L=E=J9JAG ;@= H=J AD :=F=J9HHJ=K=FL9FL= <_AKLALMLG ;GF L=KARMF9>MLMJ9 ;DIKK=<=?F9 <A J9HHJI=
<=DD_ME9FALS @9 !%/+ OMLGFGE9 KMDD= KH9DD= = KGJJAKG KMD NKEHLOJ;A <=?F9 <A HGJIL9J= 9NIFLA ;AW
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\ ];@=HGKK9 9<=EHA=J= 9A ;GEHA <= <A9D=LLA;9 \:=FF=K=J= E9DD=K=J= :Q DALLD=] 9;;GEH9?F9LA <9 MF_9DD=?J9
LA KNGDLA <9DD9 HJ=;=<=FL==HGKK9 ;GBHHA?DAG] O0GE = AD HAGFA=J= <¥D@®8L9JJ9L9 ;GF;DMKIKA ;GF D9 <AKLIM
E9J= AD NMGLG ;@= K9JS DIK;AILG <97R¥K;J=RAGF= &9;C ! 9DLJA KHD=F<ARAGF= <9 JG;C KL9J <=?DA KLIJME=FLA
=JGA <=DD_ /GFG GJE9A E=KA ;@= J9?9RRA \<=D ;GJJA<GAG] ;GE="J9FCA=H=J <AJ= 9<<AG F=D EG<G EA?DAGJ=
MF9 <GE9F<9 ;A 9>>DA??=FGLL==?AGJ H=LLGJ9DA <_9;;A9AG A AL=DAI2D_9E9L9 HIG>=KKGJ=KK9 GK;MLLA
FG ;@A HGLJS E9A HJ=F<=J= AD FGKLIGLLMMMMMMMRRA A ;=KLAKLA <A AF;GF;DM<=J= NG?DA9EG JAF?J9RA9J=
HGKLG IM9D= HGLJS =KK=J= D9 ;D9KKSFA=D= *A; = )9J;G = AD HA9FAKL9 <9F<G D_9HH9JL=F=FR9 GFGJ9JA9 9DD9
;@= <AKLAFL9KA H=J E=JALA HGLIJSJARADDG =J;@A9EG MF9 ;D9KK= ;@=;D9KK=#A?A "J9F;=K;9 A L=;FA;A <=DD9
:ADAJ= <AKGJ<AF= = AD9JALS /GFG H9JHGKK9 AF<GKK9J= A N=KLALA <=A 2ADD¢RPA= AF>J9KLIJMLLMJ= AD NA;= = LMLLA A
;@A ?AGJIFA ;@= G?FMFG HIGN9 9 HGIL=GHD= AFLGF9F<G H=J A ;GJIA<GAIG> ;@= ;A @9FFG 9;;GEH9?FILA
J=9A K=7?A D9 KM9 HIGHGKL9 E9 JAKMIB) | ;GE= <AE=FLA;9J;A <A )=K;9 F=DD9 FGKLJ9 =HGH=9 2A K9DMLA9EG
L9 <ONN=JG <A>>A;AD= H=FK9J= 9< MHGDARAGLLG &AE AF<A9FG KKGMVLLA 9M?MI9F<GNA <A HGL=J J=KHAJ9J=
KGKLALMLG L9FL= KGFG D= A<== EEMJ9LGJ= GE=DDA :AC=J MF9 H=J K=EHJ= D_9JA9 E9JAF=DDA9F9
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1DLAEG FME=JG <A ,J=DM<AG <=D FGKLESFL= AEHGKKA:AD= JA;GJ<9JDA LMIEPA LI9FLA 9DLJA DA ;GFK=IN=J=EG LJ9 A
MDLAEG 9FFG IM9 9D )9JAF=DDA N}xK9 ;A @9 HIGNILG F=DD_9JLA;GDG IMSGKLJA JA;GJ<A E9 KA;;GE=FGF ;A HMW
9::A9EG =K9KH=J9LG ;GEH9J=F<G AF 9 >A9F;G ;GF K;9JKA JAKMDLOLA LML=KK=J= ;GEEA9LG K=FR9 JAF?J9RA9
G?FA >GLG H9JL=;AHI9F<G 9 EADD= ?9J=ONA9 F=KKMFG <A FGA HGLJS E9A K;GE=FLA 9<=KKG HI9KKA9EG 9 IM=DDA !

= E9FA>=KLI9RAGFA = K:M;9F<G <9 G?FA<9J= D= N9JA= H9JL=;AH9RAGFA ;GF D®DGJ9 ?J9RA= 9A FGKLJA E9?A;A ;GEH9
;GJIJA<GAG E9 E=FLJ= LMLLA A J9HHJ=E9?DA9 <=D )9JAF=DDA F=DD= ;GEH=L#A <A ;D9KK= 9 LMLLA ?DA KLM<=FLA <=D

K=FLOFLA <=DD_ KGFG AEH=?F9LA 9 )9JAF=DDA ;GF A IM9DA 9::A9EG ;GDD9:G
2M9J<9J= ONOFLA 9 :J=N= IK9EA = JOLG DINGJIILG <AK:MKKG K;@=JRILG
DMF?G L=JEAF= 1FAN=JKALS U L=EHG E9 K=EHJ= AF E9FA=J9 :GKLIMLLAN9 9D

<A NGDLOJKA AF<A=LJG H=J JA:GJ< HJ=KA<= = 9 LMLLA ?DA AFK=?FOFLA AF
IMOD:@= EGE=FLG <A IM=KLA 9FFA HOJLA;GD9J= 9 IM=DDA :@= IM9F<G
HOKKILA 9D DA;=G %D LGFG JAKMDL: =FLJONA AF :D9KK= H=J <9J= MF9 :GEM

HAX >GJK= E=D=FKG E9 NA HGKKA9E( FA:9RAGF= LA :9::A9N9FG >MGJA E9
9KKA;MJ9J= KAF;=JG A K:MKA9EG E9 KGHJILLMLLG 9A FGKLJA 9D H=JKGF9D=
DG /INARR=JG AD :GKK <A HIJ=DM<AG ;A 9L9 ;@= KH=KKG @9 :@AMKG MF G::@AG
<9LG HG;G L=EHG H=J K:JAN=J= H=J 9F:@= <M= 9 NGDL= KMDD= FGKLJ=
‘MA 9:A9EG <GNMLG HJG:=<=J= \9 E9J9;@=DD= 9A ?=KLGJA <=D :9J H=J
:J9;;AG] -@T 9::A9EG HIKKILG HAX <A IMID:@=

*= U HOKKILY <A 9:IM9 KGLLG A HGFLA GJ9 9F:@= DV  MF ?J9RA= 9 ,J=DM<AG
<9 IM=D ?AGJFG <A /=LL=E:J= <A -@= HM:DA;@=JS KA;MJ9E=FL= D=
9FFA >9 IMOF<G H=J D9 HJAE9 NGDL9 _ FGKLJ= E=EGJA9= 9D ?J9F<= ?A?A D9F
9::A9EG N9J:9LG D9 HGJIL9 <=D DA;=G GF:= MHGF 9 LAE= RGFA :@=:A @9 KGHHGJLILG AF N9JA= GJ=
‘GE= MF9 K;GD9J=K:9 AF NAKAL9 LMLLA <A D9:GJILGJAG 9DD9 EALA:9 "JOF;=K:9

<A=LJG 9DD9 HJG> )9JLAF9RRA H=J JOIRAGFA HAX <AKH9J9L= <9DD= HAX J=;3FtJ9 ;GDGFF9 <A IM=KL9 K;MGD9 ;@=
?AMF?=J= D9 FGKLJ9 9MD9 9D K=;GF<®9J= <A E9L=E9LA;9 9DD= HAX <9L9L= FGF KA U E9A D9E=FLIL9 <=DD= FGKLJ=
HA9FG MF HG_ AFLAEA<ALA E9 KA;MIQEHAGFA FORAGF9DA <A GJA=FL==JAFGFLAFM=L=D=>GF9L= AF HGJLAF=JA9 H=J
E=FL= EGDLG =EGRAGFILA ;GE= MF H9KK9F<G H=J D= H9JLAL= <=D LGJFK®BH=J= D= 9KK=FR= = <=A FGKLJA
‘9E:AFG 9D DMF9 H9JC (= HJAE= =JFA;@ <A :9KC=L <=DD_9FFG K;GJKG \?AJ=LLA] MF ?J9RA= AF>AF= 9 LMLLA ;GDG
JAJ=9RAGFA KA LJ9K;GJI=N9FG AF ;D9KKS ;GF MF9 E9?DA9 ?A9DD9 = :DMJG ;@= N=<=F<G;A 9 RGFRG H=J D9
H=J D9 HOMJ9 <A FGF JAMK;AJ= 9 LGIFP<<GKKG KA9 ;GF MF9 H=FF9 AF K;MGD9 ;A @9FFG AFNAL9LA 9 LGJF9J= AF
J= AF 9MD9 AF L=EHG HAX L9J<A AFN=E9FG U KLILG K=EHJ=HA9;=NGD=J9H ;D9KK= ,=J ;GF;DM<=J= AD JAF?J9RA9

;= AD ?A9J<AFG KH=;A9DE=FL= F=DD#J=K=FL9J= D9 K;MGD9 F=DD= ;GEH=LA=FLG = AD KODMLG HAX ?J9F<= N9 9D
;9D<= ?AGJIFIL= <A )9??AG U <AN=FL9 RAGFA ;GKV ;GE= U KL9LG MF GF=J=)9JAF=DDA KL=KKG ;@=;A @9 <9LG L9FLG
LG MF FGKLJG ?J9F<=9EA;G L9FLG <9 E9 KGHJILLMLLG MF GFGJ= =KK=J== 9 ;MA IM9D;GK9 9::A9EG D9K;A9LG
9N=J ;GFLJA:MALG H=JKGF9DE=FL= 9DBQ9LG AD J9HHJI=K=FL9FL= <=?DA KLM<56FLJA:M=F<G 9DD9 KM9 AF;GF>GF<A:AD=
KM9 HMDARAY9 DG K;GJKG 9FFG <MJ9FLEAMMJIOFL= DG K;GJIKG 9FFG K;GD9IKLA;GAKAGFGEA9 ;GF IMID;@= HA;;GDG L9K
IMOD= 9JE9LA <A K;GH9 = HOD=LL9 MF MF ?J9F<= GJ?G?DAG 9N=J ;9HALIFIL&K=DDG KH=J9F<G ;@= H=J K=EHJ=
HI9AG <A NGDL= KA9EG KLILA <_9AMLKEF9B=DD= KIM9<J= <A E9L=E9LA;9 HAX E9FL=F?9 AD KMG KHAJALG MFA;G

H=JKGF9D= 9L9 NAF;=FLA AF %L9DA9
#DA =HAKG<A <AN=JL=FLA G H9JLA;GDBIA>GJIK= IM=KLA KGFG KL9LA A "% # &(" && " %ot
K9J=::=JG EGDLA = K9J=:= HJILA;9 EGE=FLA HAX KA?FA>A;9LANA <=A FGKLJA (
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-M=KLG ;IJM;AN=J:9 U D_MDLAE9 EA9 HIG<KMRAGF= H=J AD >9FL9&UIRIBARG <=DD9 K;MGD9 /G :=FAKKAEG ;@= EGDLA
<A NGA KL9J9FFG ?AS >=KL=??A9F<G H=J IM=KLG INN=FAE=FLG <GHGIFEID=<ARAGFA = AFKMDLA <GHG 9N=J NAKLG
<=>AFARAGFA ;GE=\ 9FLGF= F=D FGJ< =KL <=DD9 /NARR=J9] ;@@ ;GFLIA:MALG 9 KGHJ9FFGEAF9J= IM=KLG H9K
K9L=EHG \D= H9JGD= AF;9RR9L=] /H=JG H=JW <A 9N=J ;GFLJA:MALG-81= IM=KLG ?AGJFIDAFG MFG LJ9 A EA?DAGJA
AF ;AJ;GDIRAGF= <A 9N=JNA 9F;@= MF HG_ <AN=JLALG G K=EHRDA=#:+G HIKK9J= MF_GJ9 <A D=RAGF= HAX N=DG
;=E=FL= /HORAG 9A KODMLA 9 LMLLA NGA ;@= J=KL9L= 9F;GJ9 MF HIFFAA=FLJG IM=KL9 K;MGD9 KH=J9F<G ;@=
IMID;MFG HGKK9 <=?F9E=FL= J9;;G?DA=J= D9 EA9 =J=<ALS = 9F;@-AHJIG>=KKGIA KH=J9F<G <A 9N=JDA E=KKA MF
HG_ AF <A>>A;GDLS NAKLG ;@= FGFGKL9FL= D= EA= JA;@A=KL= €ABIDBI$I<9JF= MF ?PAM<ARAG FGF EA U KL9LG
E9A <=LLG FMDD9 1F ?J9RA= 9D EALA;G GRRA A9G

% #

1$*+1 & 1F9 <=DD= =KHJ=KKAGFA HAX MLADARRIL= <9?DA KLNI$&F 1FG <=A H=FKA=JA <=?DA KLM<=FLA <A IMAFL9 N=JKG ?DA

LA <A IMAFL9 9 >AF= 9FFG H9JGD= K;GDLG GDMA ;@= KLM<A9 A KLM<=FLA HAX ?AGN9FA H9JGD=  *GE= HJGHJAG >=EEAFAD=

HJG;=KKA 9LEGK>=JA;A = D= DGJG AF>DM=FR= KMD ;DAE9 "J=IM&EL= 1F_9DLJ9 <=DD= =KHJ=KKAGFA HAX MLADARRIL= <9?DA KLAKSBAEA IMA

LGF?G DILAFG (= AFARA9DA <=D ;=D=:J= >ADGKS=K,GL <A 9FFG H9JGD= %FARA9DA<=DD9)GJ9FL=9LLIA;= ,(J=>AKKE:BHJIA

'GFA?K:=J?  GE:9LLGFG ;GF A LGHA F=DD9 \9LJ9;GEAGE9;@A9] E= AD >9LLGJ= <A=;A 9DD9 K=KL9 /=LLGJ= <A MF9 K;A=FR9 ;@= RL:M<A
ID:=J 9LL9;;9FL= <=D 9Q=JF )GF9;G <=?DA 9FFA *GN9FL9 JA;=J;9 D= ;9MK= <A MF >=FGE=FG 2G;9:GDA <A J=;=FL=;J=9RAGF

"=DAFA <9D E9FLG <A ;GDGJ= F=JG %D FGE= <=DD9 GJL=D®:#KA;= J9HHG H=J 9HH9J=;;@A9J= D9 E=FK9 ING %D 2.+ H=F KA=JG
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