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KYZd!]RhdfZe!hRd!S`c_!Wc`^!afca`ceVU!R]]VXReZ`_d!eYRe!9R_T!R_U!JfXRc^R_!^Zd]VU!eYVZc
Z_gVde`cd(!hY`!SVTRfdV!`W!eYRe!]`de!^`_Vj*!KYV!Z_gVde`cd!ac`a`dVU!e`!ScZ_X!R!T]Rdd!RTeZ`_*
KYV!afeReZgV!T]Rdd!h`f]U!SV!T`^a`dVU!`W!nR]]!aVcd`_d!hY`!afcTYRdVU!9R_T!afS]ZT]j!ecRUVU
dVTfcZeZVd!SVehVV_!GTe`SVc!.5(!.,-1!R_U!BR_fRcj!.,(!.,-3*o!%;`^a]*(!<\e*!F`*!0-!u!-*&

KYV!^`de!dZX_ZWZTR_e!Uc`a!Z_!9R_T!dYRcV!gR]fV!eYRe!H]RZ_eZWWd!T`^a]RZ_!`W!Zd!eYV!.5#!UVTcVRdV
nWc`^!R!T]`dV!`W!"-1*43!`_!GTe`SVc!-3(!.,-2(!e`!R!T]`dV!`W!"--*.2!aVc!dYRcV!`_!GTe`SVc!-4(
.,-2(!`_!R!g`]f^V!`W!-3*.!^Z]]Z`_!dYRcVd*o!%2E'!Re!u!3*&

G_!GTe`SVc!-4(!.,-2(!eYV!hVSdZeV!J==CAF?8DH@8!afS]ZdYVU!R!S]`X!a`de!Wc`^!R_
R_`_j^`fd!dY`ce!dV]]Vc!hY`!X`Vd!Sj!eYV!aV_!_R^V!8fcV]Zfd*!KYV!a`de!afca`ceVU!e`!cVgVR]
_`e!`_]j!WZ_R_TZR]!eZVd!SVehVV_!9R_T!;=G!JfXRc^R_!R_U!9R_T!DVRU!A_UVaV_UV_e!<ZcVTe`c
;YRU!9c`h_deVZ_(!Sfe!R]d`!R_U!^`cV!Z^a`ceR_e]j!T`__VTeZ`_d!SVehVV_!JfXRc^R_(
9c`h_deVZ_(!R_U!R!^R_!_R^VU!BRd`_!?R]R_Zd*

@VcVmd!hYj!dfXXVdeZ_X!eZVd!e`!?R]R_Zd!cRZdVd!ZddfVd*!G_!JVaeV^SVc!.0(!.,-1(!SVW`cV!eYV
SVXZ__Z_X!`W!eYV!T]Rdd!aVcZ`U(!BRd`_!?R]R_Zd!hRd!TYRcXVU!hZeY!dVTfcZeZVd!WcRfU!TcZ^Vd!SVTRfdV
YV!n`cTYVdecRePVUQ!^f]eZa]V!dTYV^Vd!e`!UVWcRfU!Z_gVde`cd!`W!^Z]]Z`_d!`W!U`]]Rcd(o!Z_T]fUZ_X
Wc`^!.,,5!e`!.,--!nR!dTYV^V!e`!UVWcRfU!eYV!dYRcVY`]UVcd!`W!R!afS]ZT]j!ecRUVU!T`^aR_j
TR]]VU!?Vc`gR!>Z_R_TZR]!?c`fa(!DeU*o!%2E'!Re!u!/-*&!DVemd!cVWVc!e`!eYZd!TcZ^V!Rd!eYV!n?Vc`gR
dTYV^V*o!@V!a]VU!XfZ]ej!e`!eY`dV!TYRcXVd!Z_!Bf]j!.,-2!R_U!hRd!dV_eV_TVU!e`!R!dZi)jVRc!acZd`_
eVc^!Z_!>VScfRcj!.,-3*!%2E'&!NYZ]V!?R]R_Zd!hRd!deZ]]!`fe!`_!SRZ]!W`c!eYV!?Vc`gR!dTYV^V(!YV
hRd!TYRcXVU!Z_!ERj!.,-2!W`c!R_`eYVc!TcZ^V(!hYZTY!eYV!T`^a]RZ_e!cVWVcd!e`!Rd!eYV!nKcZSR]
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U`]]Rcd*o!%2E'&!?R]R_Zd!a]VU!XfZ]ej!e`!eYV!KcZSR]!9`_U!JTYV^V!Z_!BR_fRcj!.,-3*!%2E'&

&$!5/1+5!<=+7.+;.

>VUVcR]!If]V!`W!;ZgZ]!Hc`TVUfcV!4%R&%.&!cVbfZcVd!`_]j!nR!dY`ce!R_U!a]RZ_!deReV^V_e!`W!eYV
T]RZ^!dY`hZ_X!eYRe!eYV!a]VRUVc!Zd!V_eZe]VU!e`!cV]ZVW*o!NZeY!eYRe!]ZSVcR]!a]VRUZ_X!deR_URcU(!eYV
afca`dV!`W!R!^`eZ`_!f_UVc!If]V!-.%S&%2&!Zd!ne`!eVde!eYV!W`c^R]!dfWWZTZV_Tj!`W!eYV!deReV^V_e!`W
eYV!T]RZ^!W`c!cV]ZVW*o!19!;*!NcZXYe!$!8*!EZ]]Vc(!>VUVcR]!HcRTeZTV!R_U!Hc`TVUfcV!s!-/12(!a*!/10
%/U!VU*!.,,0&*!K`!dfcgZgV!R!^`eZ`_!e`!UZd^Zdd(!R!T`^a]RZ_e!^fde!T`_eRZ_!dfWWZTZV_e!WRTefR]
^ReVcZR]!e`!ndeReV!R!T]RZ^!e`!cV]ZVW!eYRe!Zd!a]RfdZS]V!`_!Zed!WRTV*o!+FLL!*TL'!,ORP'!V'!=WOMCLY(!11,
L*J*!100(!13,!%.,,3&*!8!T]RZ^!Zd!WRTZR]]j!a]RfdZS]V!hYV_!neYV!a]RZ_eZWW!a]VRUd!WRTefR]!T`_eV_e
eYRe!R]]`hd!eYV!T`fce!e`!UcRh!eYV!cVRd`_RS]V!Z_WVcV_TV!eYRe!eYV!UVWV_UR_e!Zd!]ZRS]V!W`c!eYV
^ZdT`_UfTe!R]]VXVU*o!*SIDROGT!V'!2QCBL(!112!L*J*!22.(!234!%.,,5&*!

JVTfcZeZVd!WcRfU!T]RZ^d(!]Z\V!eY`dV!YVcV(!cVbfZcV!^`cV!deZ]]*!JfTY!T]RZ^d!R]d`!n^fde!dReZdWj!eYV
YVZXYeV_VU!a]VRUZ_X!cVbfZcV^V_ed!`W!S`eY!>VUVcR]!If]V!`W!;ZgZ]!Hc`TVUfcV!5%S&!R_U!eYV
HcZgReV!JVTfcZeZVd!DZeZXReZ`_!IVW`c^!8Te*o!2N!RF!;JHFL!9IBRM'%!2ND'!<FD'!5JTJH'(!253!>*/U!425(!432
%5eY!;Zc*!.,-.&!%TZeReZ`_!`^ZeeVU&*!DZ\V!R]]!WcRfU!T]RZ^d(!dVTfcZeZVd!WcRfU!T]RZ^d!n^fde!deReV
hZeY!aRceZTf]RcZej!eYV!TZcTf^deR_TVd!T`_deZefeZ_X!WcRfU*o!>VU*!I*!;Zg*!H*!5%S&*!8_U!nPeQYV!-551
HcZgReV!JVTfcZeZVd!DZeZXReZ`_!IVW`c^!8Te!%lHJDI8m&!cRZdVU!eYV!a]VRUZ_X!deR_URcU!W`c!WVUVcR]
dVTfcZeZVd!WcRfU!T]RZ^d!f_UVc!s!-,%S&!`W!eYV!JVTfcZeZVd!=iTYR_XV!8Te!Sj!RUUZ_X!eYRe!R!a]RZ_eZWW
^fde!a]VRU!hZeY!aRceZTf]RcZej!S`eY!WR]dZej!R_U!dTZV_eVc*o!.<0!,BPJTBL!9BRTNFRS%!59!V'!<TRBTOS(!4.4
>*/U!-,./(!-,/.!%5eY!;Zc*!.,-2&!%TZeZ_X!-1!L*J*;*!s!34fp0%S&%-&p%.&&*!A_!eYZd!T`_eVie(!If]V
5%S&!ncVbfZcVd!aRceZTf]RcZkVU!R]]VXReZ`_d!`W!eYV!TZcTf^deR_TVd!T`_deZefeZ_X!WcRfU(!Z_T]fUZ_X
ZUV_eZWjZ_X!eYV!deReV^V_ed!Re!ZddfV!R_U!dVeeZ_X!W`ceY!hYRe!Zd!WR]dV!`c!^Zd]VRUZ_X!*!*!*!RS`fe!eYV
deReV^V_e!R_U!hYj!eYV!deReV^V_ed!hVcV!WR]dV!`c!^Zd]VRUZ_X!Re!eYV!eZ^V!eYVj!hVcV!^RUV*o!2N!RF
;JHFL!9IBRM(!253!>*/U!Re!432*!8_U!`_!e`a!`W!eYRe(!eYV!HJDI8!cVbfZcVd!na]RZ_eZWWd!e`!deReV!hZeY
aRceZTf]RcZej!S`eY!eYV!WRTed!T`_deZefeZ_X!eYV!R]]VXVU!gZ`]ReZ`_!R_U!eYV!WRTed!VgZUV_TZ_Xo!eYRe
eYV!UVWV_UR_ed!YRU!eYV!cVbfZcVU!deReV!`W!^Z_U*!2E'!
!
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JeZ]](!Z_!R_R]jkZ_X!eYV!T`^a]RZ_emd!dfWWZTZV_Tj(!R!T`fce!^fde!RTTVae!Rd!ecfV!eYV!WRTed!R]]VXVU!Z_!R
hV]])a]VRUVU!T`^a]RZ_e!Z_!eYV!]ZXYe!^`de!WRg`cRS]V!e`!_`_)^`gZ_X!aRcej*!<FF!.<0!,BPJTBL
9BRTNFRS(!4.4!>*/U!Re!-,/-7!;FFSF!V'!+9!.XPL'!#*LBSKB$!2ND'(!20/!>*/U!24-(!25,!%5eY!;Zc*!.,--&*

'$!/?3./7=3+;@!6+==/;<

KYV!;`fce!YRd!RTT`cUZ_X]j!RTTVaeVU!R]]!eYV!WRTed!R]]VXVU!Z_!eYV!T`^a]RZ_e!Rd!ecfV*!>`c!_`h(
eYV!;`fcemd!R_R]jdZd!dY`f]U!`cUZ_RcZ]j!SV!]Z^ZeVU!e`!eY`dV!R]]VXReZ`_d(!R]eY`fXY!Ze!^Rj!R]d`
T`_dZUVc!^ReVcZR]!Z_T`ca`cReVU!Sj!cVWVcV_TV!Z_e`!eYV!T`^a]RZ_e!`c!VgZUV_TV!eYRemd!Raac`acZReV
W`c![fUZTZR]!_`eZTV*!<FF!>NJTFE!<TBTFS!V'!;JTDIJF(!/0.!>*/U!5,/(!5,4!%5eY!;Zc*!.,,/&7!SFF!BLSO!2N!RF
;JHFL!9IBM'%!2ND'!<FD'!5JTJH'(!253!>*/U!Re!432!%Y`]UZ_X!eYRe!R!T`fce!UVTZUZ_X!R!^`eZ`_!e`!UZd^Zdd
W`c!WRZ]fcV!e`!deReV!R!T]RZ^!Zd!nXV_VcR]]j!]Z^ZeVU!e`!eYV!WRTV!`W!eYV!T`^a]RZ_e(!^ReVcZR]d
Z_T`ca`cReVU!Z_e`!eYV!T`^a]RZ_e!Sj!cVWVcV_TV(!R_U!^ReeVcd!`W!hYZTY!PeYV!T`fceQ!^Rj!eR\V
[fUZTZR]!_`eZTVo&*!;`_dZUVcZ_X!ViTVddZgV!ViecZ_dZT!VgZUV_TV!h`f]U!V_U!fa!ecR_dW`c^Z_X!R
^`eZ`_!e`!UZd^Zdd!Z_e`!R!^`eZ`_!W`c!df^^Rcj![fUX^V_e*!<FF!>VU*!I*!;Zg*!H*!-.%U&7!>NJTFE
<TBTFS!V'!;JTDIJF(!/0.!>*/U!Re!5,3*
!
<VWV_UR_ed!YRgV!Rd\VU!eYV!;`fce!e`!eR\V![fUZTZR]!_`eZTV!`W!`c!Z_T`ca`cReV!Sj!cVWVcV_TV!R
XcVRe!g`]f^V!`W!U`Tf^V_ed*!K`!SV!^`cV!acVTZdV(!<VWV_UR_ed!YRgV!Rd\VU!eYV!;`fce!Z_
UVTZUZ_X!eYVZc!^`eZ`_d!e`!]``\!Re!-5!ViYZSZed(!e`eR]Z_X!`gVc!-(,,,!aRXVd(!hZeY`fe!eR\Z_X!R!T]VRc
a`dZeZ`_!RS`fe!eYV!Xc`f_Ud!eYRe![fdeZWj!eYV!;`fce!U`Z_X!d`*!%<\e*!F`*!03!Re!-&!%n<VWV_UR_ed
cVdaVTeWf]]j!cVbfVde!eYRe!eYV!;`fce!T`_dZUVc!eYV!W`]]`hZ_X!U`Tf^V_ed(!afcdfR_e!e`!>VUVcR]
If]V!`W!=gZUV_TV!.,-!P`_![fUZTZR]!_`eZTVQ!`c!eYV!U`TecZ_V!`W!Z_T`ca`cReZ`_!Sj!cVWVcV_TV(!`_
cf]Z_X!`_!eYVZc!E`eZ`_d*o&
!
KYZd!;`fce!YRd!hcZeeV_!Re!]V_XeY!SVW`cV!RS`fe!eYV!ac`S]V^d!`W!ViTVddZgVqR_U!`WeV_
T`_W]ReVUqReeV^aed!e`!fdV![fUZTZR]!_`eZTV!R_U!Z_T`ca`cReZ`_!Sj!cVWVcV_TV!cVXRcUZ_X(!R^`_X
`eYVc!eYZ_Xd(!RTTVdd!e`![fdeZTV!R_U!eYV!VWWZTZV_e!cVd`]feZ`_!`W!UZdafeVd*!<FF!1SU!V'!9UMB
+JOTFDINOLOHY%!2ND'(!.-/!>*!Jfaa*!/U!-.31(!-.35p4.(!-.40p41!%;*<*!;R]*!.,-2&*!@VcV(!eYV!aRceZVdm
UZdafeV!`gVc!<VWV_UR_edm!cVbfVde!YRd!SVV_!^Z_Z^R]*!H]RZ_eZWWd!U`_me!`S[VTe!e`!eYV!;`fce
T`_dZUVcZ_X!<VWV_UR_edm!ViYZSZed!-p-.!f_UVc!eYV!Z_T`ca`cReZ`_!Sj!cVWVcV_TV!U`TecZ_V*!%<\e*
F`*!12!Re!-*&!H]RZ_eZWWd!R]d`!U`_me!`S[VTe!e`!eYV!;`fce!eR\Z_X![fUZTZR]!_`eZTV!`W!eYV!ViZdeV_TV!`W
eYV!U`Tf^V_ed!]ZdeVU!Rd!ViYZSZed!-/p-5(!Sfe!eYVj!`S[VTe!e`!eYV!;`fce!eR\Z_X![fUZTZR]!_`eZTV!`W
eYV!ecfeY!`W!eYVZc!T`_eV_ed*!%2E'&!KYZd!Zd!T`_dZdeV_e!hZeY!>VUVcR]!If]V!`W!=gZUV_TV!.,-*!<FF%!F'H'(
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LFAK=<!JK8K=J!<AJKIA;K!;GLIK
;=FKI8D!<AJKIA;K!G>!;8DA>GIFA8

-3?35!637>=/<!#!1/7/;+5

;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

6BJMBN!V'!=BLCOTT(!F`*!J8;M!,5),,,-.!8?!%8Fi&(!.,--!ND!-/,2131,(!Re!'.(!%;*<*!;R]*
8fX*!.5(!.,--&*!J`!VgV_!eY`fXY!_`_V!`W!eYV!aRceZVd!RaaVRc!e`!YRgV!cV]ZVU!`_!ViYZSZed!-/p-5(
eYV!;`fce!hZ]]!eR\V![fUZTZR]!_`eZTV!`W!eYV!ViZdeV_TV!`W!eYVdV!U`Tf^V_ed!Sfe!_`e!`W!eYV!ecfeY!`W
eYVZc!T`_eV_ed*
!
NZeY!eYRe!dRZU(!eYV!;`fce!h`f]U!deZ]]!fcXV!eYV!aRceZVd!e`!T`_dZUVc!eYV!fdVWf]_Vdd!`W!R]]!eYVdV
cVbfVded*!@VcV(!eYV!;`fcemd!f]eZ^ReV!cf]Z_X!`_!<VWV_UR_edm!^`eZ`_d!h`f]U!_`e!YRgV!SVV_!R_j
UZWWVcV_e!hZeY`fe!eYVdV!VgZUV_eZRcj!cf]Z_Xd(!XZgV_!eYRe!eYV!;`fce!XV_VcR]]j!YRU!e`!eR\V!R]]!hV]])
a]VU!WRTefR]!R]]VXReZ`_d!Z_!eYV!T`^a]RZ_e!Rd!ecfV*!<FF!BLSO!1SU(!.-/!>*!Jfaa*!/U!Re!-.41*

($!+7+5@<3<

DVRU!H]RZ_eZWW!afca`ceVU]j!RddVced!R!WZcde!T]RZ^!W`c!gZ`]ReZ`_!`W!s!-,%S&!`W!eYV!=iTYR_XV!8Te
R_U!J=;!If]V!-,Sp1(!R_U!R!dVT`_U!T]RZ^!W`c!gZ`]ReZ`_!`W!s!.,%R&!`W!eYV!=iTYR_XV!8Te*!8]]
aRceZVd!dVV^!e`!RXcVV!eYRe!eYV!dVT`_U!T]RZ^md!WReV!hZ]]!W`]]`h!eYV!WZcde!T]RZ^md!WReV!W`c!_`h*
KYV!;`fcemd!R_R]jdZd!hZ]]!eYVcVW`cV!W`Tfd!`_!eYV!WZcde!T]RZ^*!
!
JVTeZ`_!-,%S&!`W!eYV!=iTYR_XV!8Te!W`cSZUd!n^R_Zaf]ReZgV!`c!UVTVaeZgVo!T`^aR_j!acRTeZTVd
eYRe!gZ`]ReV!J=;!cf]Vd!nZ_!T`__VTeZ`_!hZeY!eYV!afcTYRdV!`c!dR]V!`W!R_j!dVTfcZej*o!-1!L*J*;*!s
34[%S&*!G_V!`W!eY`dV!J=;!cf]Vd!Zd!If]V!-,Sp1(!hYZTY!ac`YZSZed(!R^`_X!`eYVc!eYZ_Xd(!^R\Z_X
nR_j!f_ecfV!deReV^V_e!`W!R!^ReVcZR]!WRTe!`c!e`!`^Ze!e`!deReV!R!^ReVcZR]!WRTe!_VTVddRcj!Z_!`cUVc
e`!^R\V!eYV!deReV^V_ed!^RUV(!Z_!eYV!]ZXYe!`W!eYV!TZcTf^deR_TVd!f_UVc!hYZTY!eYVj!hVcV!^RUV(
_`e!^Zd]VRUZ_X*o!-3!;*>*I*!s!.0,*-,Sp1%S&*!K`!a]VRU!R!gZ`]ReZ`_!`W!s!-,%S&!`W!eYV!=iTYR_XV
8Te!R_U!J=;!If]V!-,Sp1(!R!a]RZ_eZWW!^fde!RUVbfReV]j!R]]VXV!%-&!R!^ReVcZR]!^ZdcVacVdV_eReZ`_
`c!`^ZddZ`_!Sj!eYV!UVWV_UR_e(!%.&!ndTZV_eVc(o!%/&!R!T`__VTeZ`_!SVehVV_!eYV!^ZdcVacVdV_eReZ`_
`c!`^ZddZ`_!R_U!eYV!afcTYRdV!`c!dR]V!`W!R!dVTfcZej(!%0&!cV]ZR_TV!`_!eYV!^ZdcVacVdV_eReZ`_!`c
`^ZddZ`_(!%1&!VT`_`^ZT!]`dd(!R_U!%2&!]`dd!TRfdReZ`_*!<FF!2N!RF!;JHFL!9IBRM'(!253!>*/U!Re!432*
nJTZV_eVco!Zd!R!eVc^!`W!Rce!UVdTcZSZ_X!nR_!Z_eV_e!e`!UVTVZgV(!^R_Zaf]ReV(!`c!UVWcRfU*o!JTZV_eVc(
9]RT\md!DRh!<ZTeZ`_Rcj!%-,eY!VU*!.,-0&*
!
9`eY!cV^RZ_Z_X!^`eZ`_d!e`!UZd^Zdd!RcXfV!eYV!H]RZ_eZWWd!WRZ]VU!e`!a]VRU!hZeY!dfWWZTZV_e
aRceZTf]RcZej!eYV!WZcde!eh`!V]V^V_edqR!^ReVcZR]!^ZdcVacVdV_eReZ`_!`c!`^ZddZ`_!Sj!eYV
UVWV_UR_e(!R_U!dTZV_eVc*!<VWV_UR_e!9R_T!R]d`!T`_eV_Ud!H]RZ_eZWW!WRZ]VU!e`!R]]VXV!eYV!]Rde
V]V^V_e(!]`dd!TRfdReZ`_*!KYV!;`fce!hZ]]!ViR^Z_V!eYVdV!eYcVV!V]V^V_ed!Z_!efc_*!
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LFAK=<!JK8K=J!<AJKIA;K!;GLIK
;=FKI8D!<AJKIA;K!G>!;8DA>GIFA8

-3?35!637>=/<!#!1/7/;+5

;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

($%!!6CSGQKCL!6KRQGPQGRGNSCSKON!OQ!8MKRRKON!DU!.GHGNFCNSR

KYV!HJDI8!YRd!ViRTeZ_X!cVbfZcV^V_ed!W`c!a]VRUZ_X!nWR]dZej*o!6FTZLFR!2NV'!06+1!V'!,ORJNTIJBN
,OLLFHFS%!2ND'(!10,!>*/U!-,05(!-,3,!%5eY!;Zc*!.,,4&*!8!T`^a]RZ_e!YRd!e`!ndaVTZWj!VRTY!deReV^V_e
R]]VXVU!e`!YRgV!SVV_!^Zd]VRUZ_X(!eYV!cVRd`_!`c!cVRd`_d!hYj!eYV!deReV^V_e!Zd!^Zd]VRUZ_X(!R_U(
ZW!R_!R]]VXReZ`_!cVXRcUZ_X!eYV!deReV^V_e!`c!`^ZddZ`_!Zd!^RUV!`_!Z_W`c^ReZ`_!R_U!SV]ZVW(!eYV
T`^a]RZ_e!dYR]]!deReV!hZeY!aRceZTf]RcZej!R]]!WRTed!`_!hYZTY!eYRe!SV]ZVW!Zd!W`c^VU*o!-1!L*J*;*!s
34fp0*!
!
8!ScZVW!_`eV!`_!eVc^Z_`]`Xj*!NYV_!dVTfcZeZVd!WcRfU!T]RZ^d!RcV!SRdVU!`_!R!UVWV_UR_emd
`^ZddZ`_d(!eYVcV!Zd!`WeV_!R!UZdTfddZ`_!RS`fe!UVWV_UR_edm!Ufej!e`!UZdT]`dV!eYV!`^ZeeVU
Z_W`c^ReZ`_*!KYZd!Zd!]Z\V]j!SVTRfdV!s!-,%S&!R_U!If]V!-,Sp1!U`_me!TcVReV!R_!RWWZc^ReZgV!Ufej!e`
UZdT]`dV*!6BTRJXX!2NJTJBTJVFS%!2ND'!V'!<JRBDUSBNO(!12/!L*J*!.3(!00p01!%.,--&7!SFF!BLSO!+BSJD!2ND'!V'
5FVJNSON(!041!L*J*!..0(!./5!_*-3!%-544&!%nJZ]V_TV(!RSdV_e!R!Ufej!e`!UZdT]`dV(!Zd!_`e!^Zd]VRUZ_X
f_UVc!If]V!-,Sp1*o&*!8!Ufej!e`!UZdT]`dV!`_]j!ViZded!hYV_!_VTVddRcj!ne`!^R\V!*!*!*!deReV^V_ed
^RUV(!Z_!eYV!]ZXYe!`W!eYV!TZcTf^deR_TVd!f_UVc!hYZTY!eYVj!hVcV!^RUV(!_`e!^Zd]VRUZ_X*o!-3
;*>*I*!s!.0,*-,Sp1%S&*!9fe!`W!T`fcdV(!R]]!a]RZ_eZWWd!^fde!ndaVTZWj!VRTY!deReV^V_e!R]]VXVU!e`
YRgV!SVV_!^Zd]VRUZ_X(!PR_UQ!eYV!cVRd`_!`c!cVRd`_d!hYj!eYV!deReV^V_e!Zd!^Zd]VRUZ_X*o!-1
L*J*;*!s!34fp0*!J`!eYV!Ufej!e`!UZdT]`dV!Zd_me!d`!^fTY!R!daVTZR]!cVbfZcV^V_e!W`c!`^ZddZ`_
T]RZ^d!Rd!Ze!Zd(!Re!eYZd!deRXV(!R_`eYVc!hRj!`W!eR]\Z_X!RS`fe(!`c!^RjSV!R!dY`ceYR_U!W`c(!a]RZ_eZWWdm
a]VRUZ_X!cVbfZcV^V_ed*!KYV!Ufej!e`!UZdT]`dV!U`Vd_me!TYR_XV!eYV!]VXR]!deR_URcU!W`c!eYV!;`fcemd
R_R]jdZd*

*LLFHBTJONS!BCOUT!OMJTTFE!JNGORMBTJON!CBSFE!ON!TIF!<..4270*591*!CLOH!POST* !H]RZ_eZWWd!ZUV_eZWj
R]]VXVU!cVgV]ReZ`_d!Z_!eYV!J==CAF?8DH@8!S]`X!a`de!Rd!Z_W`c^ReZ`_!<VWV_UR_ed!afca`ceVU]j
WRZ]VU!e`!UZdT]`dV*!H]RZ_eZWWd!daVTZWZTR]]j!W`Tfd!`_!%-&!eYV!R]]VXVU!eZVd!SVehVV_!9R_Tmd!eYV_)
;=G(!<VWV_UR_e!JfXRc^R_(!R_U!dVTfcZeZVd!WcRfUdeVc!BRd`_!?R]R_Zd(!%.&!eYV!R]]VXVU!eZVd
SVehVV_!BRd`_!?R]R_Zd!R_U!9R_Tmd!DVRU!A_UVaV_UV_e!<ZcVTe`c!R_U!;YRZ^R_!`W!eYV
F`^Z_ReZ_X!R_U!;`ca`cReV!?`gVc_R_TV!;`^^ZeeVV!%n;F;?o&(!9c`h_deVZ_(!R_U!%/&
9c`h_deVZ_md!R]]VXVU!]RT\!`W!Z_UVaV_UV_TV!Wc`^!<VWV_UR_e!JfXRc^R_(!SVTRfdV!`W!R]]VXVU
WZ_R_TZR]!eZVd!SVehVV_!eYV!eh`*
!
8d!hZ]]!SV!Via]RZ_VU!dY`ce]j(!eYV!;`fce!WZ_Ud!eYV!T`^a]RZ_e!YRd_me!dfWWZTZV_e]j!Via]RZ_VU!Y`h
<VWV_UR_edm!deReV^V_ed!RS`fe!9c`h_deVZ_!T`f]U!SV!^Zd]VRUZ_X*!KYV!;`fce!eYVcVW`cV!h`_me
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LFAK=<!JK8K=J!<AJKIA;K!;GLIK
;=FKI8D!<AJKIA;K!G>!;8DA>GIFA8

-3?35!637>=/<!#!1/7/;+5

;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

X`!Z_e`!R_j!^`cV!UVeRZ]!RS`fe!eYV!R]]VXReZ`_d!T`_TVc_Z_X!9c`h_deVZ_*!9fe!eYV!T`^a]RZ_e
ZUV_eZWZVU!TVceRZ_!a`eV_eZR]]j!cV]VgR_e!R]]VXReZ`_d!RS`fe!<VWV_UR_e!JfXRc^R_md!R]]VXVU!eZVd!e`
BRd`_!?R]R_Zd(!hYZTY!^VcZe!d`^V!^`cV!UZdTfddZ`_*
!
IVTR]]!eYRe!BRd`_!?R]R_Zd!hRd!TYRcXVU!W`c!YZd!TcZ^Vd(!R_U!a]VU!XfZ]ej!e`!YZd!TYRcXVd(!Z_!S`eY
eYV!?Vc`gR!dTYV^V!R_U!eYV!KcZSR]!9`_U!JTYV^V*!?R]R_Zd!hRd!TYRcXVU!W`c!YZd!aRceZTZaReZ`_!Z_
eYV!?Vc`gR!dTYV^V!`_!JVaeV^SVc!.0(!.,-1*!%;`^a]*(!<\e*!F`*!0-!u!/-*&!@V!a]VU!XfZ]ej!e`
eY`dV!TYRcXVd!Z_!Bf]j!.,-2!R_U!hRd!dV_eV_TVU!e`!R!dZi)jVRc!acZd`_!eVc^!Z_!>VScfRcj!.,-3*!%2E'&
@V!hRd!TYRcXVU!W`c!YZd!Z_g`]gV^V_e!Z_!eYV!KcZSR]!9`_U!JTYV^V!Z_!ERj!.,-2(!R_U!a]VU!XfZ]ej
Z_!BR_fRcj!.,-3*!%2E'!Re!u!/.*&
!
KYV!T`^a]RZ_e!cVWVcV_TVd!^f]eZa]V(!T`^a]ZTReVU!eZVd!SVehVV_!`_!eYV!`_V!YR_U!<VWV_UR_e
JfXRc^R_!R_U!T`^aR_ZVd!YV!`h_d!`c!T`_ec`]d(!R_U!`_!eYV!`eYVc(!?R]R_Zd!R_U!S`eY!eYV
?Vc`gR!dTYV^V!R_U!eYV!KcZSR]!9`_U!JTYV^V*!NYRemd!`W!acZ^Rcj!Z_eVcVde!YVcV!RcV!eYV
R]]VXReZ`_d!RS`fe!<VWV_UR_e!JfXRc^R_!R_U!;GI*!KY`dV!R]]VXReZ`_d!afca`ceVU]j!eZV!;GI!R_U
JfXRc^R_!e`!eYV!KcZSR]!9`_U!JTYV^V!Z_!dVgVcR]!hRjd(!hYZTY!eYV!;`fce!hZ]]!_`h!df^^RcZkV*
JfXRc^R_!`h_VU!;GI(!eYV!V_eZej!eYRe!]VU!e`!eYV!cVTRaZeR]ZkReZ`_!`W!9R_Tmd!acVUVTVdd`c(!>H9(
Wc`^!.,--!R_U!eYc`fXY!eYV!T]Rdd!aVcZ`U*!%2E'!Re!u!/,*&!JfXRc^R_!hRd!R]d`!;GImd!;=G*!%2E'!Re
u!24*&!9fe!?R]R_Zd!T`_ec`]]VU!;GI*!%2E'!Re!u!/,*&!?R]R_Zd!Z_deR]]VU!`WWZTVcd!Re!;GI(!R_U
UfcZ_X!eYV!KcZSR]!9`_U!JTYV^V(!YV!cVacVdV_eVU!e`!YZd!T`)T`_daZcRe`cd!eYRe!YV!T`_ec`]]VU
;GI*!%2E'!Re!u!/1*&!?R]R_Zd!R]d`!fdVU!;GI!e`!UV^`_decReV!YZd!WZ_R_TZR]!SRT\Z_X!e`!RTbfZcV!eYV
Z_gVde^V_e!WZc^d!fdVU!e`!aVcaVecReV!eYV!KcZSR]!9`_U!JTYV^V*!%2E'&!;GI!R_U!?R]R_Zd
T`_ec`]]VU!R_!`WWdY`cV!Z_dfcR_TV!T`^aR_j!TR]]VU!MR]`c!?c`fa!%`c!nMR]`co&*!%2E'!Re!u!//*&
JfXRc^R_md!Sc`eYVc!hRd!TYRZc^R_!R_U!;=G!`W!MR]`c!UfcZ_X!eYV!KcZSR]!9`_U!JTYV^V*!%2E'&
<f_\Vc]j(!R!W`c^Vc!;GI!UZcVTe`c(!Z_T`ca`cReVU!MR]`c!hYZ]V!deZ]]!Re!;GI(!R_U!dVcgVU!Rd
HcVdZUV_e!`W!MR]`c!hYZ]V!deZ]]!Re!;GI*!%2E'&!MR]`c!R_U!`_V!`W!Zed!dfSdZUZRcZVd!a]RjVU!R!TV_ecR]
c`]V!Z_!eYV!KcZSR]!9`_U!JTYV^V*!%2E'!Re!u!//p/0*&!9fc_YR^!JVTfcZeZVd(!R]d`!R!aRce!`W!;GI(
RTeVU!Rd!eYV!a]RTV^V_e!RXV_e!UfcZ_X!eYV!KcZSR]!9`_U!JTYV^V(!`aVcReZ_X!`fe!`W!eYV!dR^V
SfZ]UZ_X!Rd!9R_Tmd!T`ca`cReV!YVRUbfRceVcd!UfcZ_X!eYV!WcRfU*!%2E'!Re!u!/0*&
!
8TIFR!BLLFHBTJONS!BCOUT!OMJSSJONS!OR!MJSSTBTFMFNTS* !K`!eYV!VieV_e!eYV!T`^a]RZ_e!afca`ced!e`!R]]VXV
`eYVc!`^ZddZ`_d!`c!^ZddeReV^V_ed!Sj!<VWV_UR_ed(!Ze!YRd_me!ZUV_eZWZVU!eYRe!eYVdV!`^ZddZ`_d!`c
^ZddeReV^V_ed!hVcV!cVgVR]VU!UfcZ_X!eYV!T]Rdd!aVcZ`U*!9VTRfdV!H]RZ_eZWWd!h`f]U!eYVcVW`cV!SV
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;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

f_RS]V!e`!R]]VXV!]`dd!TRfdReZ`_!RS`fe!eYVdV!R]]VXVU!`^ZddZ`_d!`c!^ZddeReV^V_ed(!eYV!;`fce
h`_me!UZdTfdd!eY`dV!YVcV!VZeYVc*
!
6BTFRJBLJTY!OG!TIF!BLLFHFELY!OMJTTFE!JNGORMBTJON*!A_W`c^ReZ`_!Zd!^ReVcZR]!ZW!nPZQe!Zd!dfSdeR_eZR]]j!]Z\V]j
eYRe!R!cVRd`_RS]V!Z_gVde`c!h`f]U!YRgV!gZVhVU!eYZd!Z_W`c^ReZ`_!Rd!YRgZ_X!dZX_ZWZTR_e]j!R]eVcVU
eYV!e`eR]!^Zi!`W!Z_W`c^ReZ`_!^RUV!RgRZ]RS]V*o!6BTRJXX!2NJTJBTJVFS%!2ND'!V'!<JRBDUSBNO(!12/!L*J*!.3(
03!%.,--&!%bf`eZ_X!+BSJD%!041!L*J*(!Re!./.&!%Z_eVc_R]!bf`eReZ`_!^Rc\d!`^ZeeVU&*!JZX_ZWZTR_e
TYR_XVd!Z_!de`T\!acZTV!W`]]`hZ_X!eYV!cV]VRdV!`W!Z_W`c^ReZ`_!Zd!ndec`_X!VgZUV_TV!`W
^ReVcZR]Zej*o!7O'!)(!.MPLOYFR&=FBMSTFR!3OJNT!,OUNDJL!9FNSJON!=R'!/UNE!V'!*M'!@'!1OLEJNH!,ORP'(!/.,
>*/U!5.,(!505!%5eY!;Zc*!.,,/&*!@VcV(!H]RZ_eZWWd!YRgV!R]]VXVU!eYRe!eYV!gR]fV!`W!9R_T!dYRcVd
Uc`aaVU!.5#!hZeYZ_!`_V!URj!`W!eYV!afS]ZTReZ`_!`W!eYV!J==CAF?8DH@8!S]`X*!KYV!;`fce
WZ_Ud!eYRe!R!.5#!Uc`a!Zd!R!dZX_ZWZTR_e!TYR_XV!Z_!acZTV(!eYRe!Ze!^R\Vd!Ze!a]RfdZS]V!9R_T!Z_gVde`cd
W`f_U!eYV!Z_W`c^ReZ`_!^ReVcZR](!R_U!eYVcVW`cV!eYRe!H]RZ_eZWWd!YRgV!^Ve!eYV!a]VRUZ_X
cVbfZcV^V_ed!W`c!^ReVcZR]Zej*!H]RZ_eZWWd!^V_eZ`_!dVgVcR]!`eYVc!cVRd`_d!hYj!eYV!cV]VRdV!`W!eYV
R]]VXVU!cVgV]ReZ`_d!Wc`^!J==CAF?8DH@8!RcV!^ReVcZR]*!9fe!eYV!;`fce!WZ_Ud!Ze!f__VTVddRcj!e`
UZdTfdd!WfceYVc!R]]VXReZ`_d!`W!^ReVcZR]Zej(!dZ_TV!f_]Z\V!WR]dZej(!^ReVcZR]Zej!Zd_me!dfS[VTe!e`!R
YVZXYeV_VU!a]VRUZ_X!deR_URcU*
!
9fe!<VWV_UR_ed!YRgV!R_`eYVc!RcXf^V_e*!KYVj!T`_eV_U!eYRe!afS]ZT]j!RgRZ]RS]V!Z_W`c^ReZ`_!Zd
Z^^ReVcZR]!Rd!R!^ReeVc!`W!]Rh*!H]RZ_eZWWd!RaaVRc!e`!UZdRXcVV!eYRe!eYVcV!ViZded!dfTY!R!Sc`RU!cf]V*
KYVj!UZWWVcV_eZReV!SVehVV_!dZefReZ`_d!hYVcV!Z_W`c^ReZ`_!Zd!cVRUZ]j!R_U!VRdZ]j!RgRZ]RS]V!e`
Z_gVde`cd(!R_U!dZefReZ`_d!hYVcV!eYV!Z_W`c^ReZ`_!Zd!`_]j!UZdT`gVcRS]V!Sj!T`^SZ_X!eYc`fXY!R_U
R_R]jkZ_X!Yf_UcVUd!`W!]VXR]!R_U!RXV_Tj!U`Tf^V_ed*!A_!eYV!dVT`_U!ejaV!`W!dZefReZ`_(!H]RZ_eZWWd
RcXfV!eYVcV!Zd!R!Ufej!e`!UZdT]`dV*
!
<VWV_UR_ed!TZeV!2N!RF!+BNK!OG!*M'!*20!-JSDLOSURF!<FD'!5JTJH'(!54,!>*!Jfaa*!.U!120(!133
%J*<*F*O*!.,-/&(!BGG[E(!122!>*!8aami!5/!%.U!;Zc*!.,-0&(!R_U!@IJTF!V'!1";!+LODK%!2ND'(!F`*!,.
;Zg*!4521!%E9E&(!.,,0!ND!-2542.4!%J*<*F*O*!Bf]j!.4(!.,,0&*!A_!eY`dV!TRdVd(!eYV!T`fce
W`f_U!eYRe!UVWV_UR_ed!YRU!_`!Ufej!e`!UZdT]`dV!Z_W`c^ReZ`_!eYRe!YRU!acVgZ`fd]j!SVV_!^RUV
\_`h_!e`!eYV!afS]ZT*!9fe!Z_!eY`dV!TRdVd(!eYV!hRj!eYV!Z_W`c^ReZ`_!hRd!UZdT]`dVU!Zd!gVcj
UZWWVcV_e!Wc`^!hYRe!YRaaV_VU!YVcV*!<VWV_UR_emd!cV]ZR_TV!`_!2N!RF!+BNK!OG!*M'!Zd!aRceZTf]Rc]j
T`_WfdZ_X!SVTRfdV!eYVcV(!eYV!hRj!eYV!Z_W`c^ReZ`_!YRU!acVgZ`fd]j!SVV_!^RUV!\_`h_!e`!eYV
afS]ZT!hRd!eYc`fXY!RceZT]Vd!Z_!eYV!FVh!O`c\!KZ^Vd!R_U!`eYVc!_VhdaRaVcd*!54,!>*!Jfaa*!.U!Re
132p33*!FVhdaRaVc!RceZT]Vd!`WeV_!cV]j!`_!d`^V!UVXcVV!`W!Z_)UVaeY!cVdVRcTY!Z_e`!afS]ZT
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U`Tf^V_ed(!R_U!eYV!TRdV!UZU_me!^V_eZ`_!eYRe!eYV!FVh!O`c\!KZ^Vd!RceZT]V!hRd!SRdVU!Z_!hY`]V
`c!Z_!aRce!`_!T`_WZUV_eZR]!Z_W`c^ReZ`_*!A_!@IJTF!V'!1";!+LODK(!a]RZ_eZWWd!T`^a]RZ_VU!eYRe!eYV
UVWV_UR_e!YRU_me!UZdT]`dVU!Z_W`c^ReZ`_!RS`fe!R!]RhdfZe(!hYV_!Ze!YRU!^V_eZ`_VU!eYRe!gVcj
]RhdfZe!Z_!eh`!J=;!WZ]Z_Xd!R_U!`_V!`W!Zed!`h_!acVdd!cV]VRdVd*!.,,0!ND!-2542.4(!Re!'.*!8d!eYV
T`fce!_`eVU(!a]RZ_eZWWdm!RcXf^V_e!hRd!cVR]]j!eYRe!eYV!UVWV_UR_e!YRU!`_]j!UZdT]`dVU!eYV!nX``U
_Vhdo!RS`fe!eYV!]ZeZXReZ`_*!2E'!Re!'/*
!
EVR_hYZ]V(!H]RZ_eZWWd!TZeV!RfeY`cZej!eYRe!f_UVc^Z_V!<VWV_UR_edm!T`_eV_eZ`_*!>`c!ViR^a]V(!Z_
,JTY!OG!;OSFVJLLF!.MPLOYFFS[!;FT'!<YS'!V'!.NFRHY<OLUTJONS%!2ND'(!4-0!>*!Jfaa*!.U!/51(!0-1!%J*<*F*O*
.,--&(!eYV!T`fce!cV[VTeVU!UVWV_UR_edm!RcXf^V_e!eYRe!R_!`^ZddZ`_!`W!TVceRZ_!Z_W`c^ReZ`_!T`f]U
_`e!SV!^ReVcZR]!hYVcV!eYV!Z_W`c^ReZ`_!n^Rj!YRgV!SVV_!afS]ZT]j!UZdT`gVcRS]V(!Sfe!Ze!TR__`e
SV!dRZU!e`!SV!d`!^R_ZWVde]j!hV]])\_`h_!eYRe!Ze!hRd(!Rd!R!^ReeVc!`W!]Rh(!R]cVRUj!aRce!`W!eYV!e`eR]
^Zi!`W!Z_W`c^ReZ`_!RgRZ]RS]V!e`!Z_gVde`cd*o!>fceYVc(!eYV!2N!RF!*MHFN!2ND'!<FDURJTJFS!5JTJHBTJON
T`fce!_`eVU!eYRe(!nPRQd!R!XV_VcR]!cf]V(!eYV!ecfeY)`_)eYV)^Rc\Ve!UVWV_dV!Zd!Z_eV_dV]j!WRTe)
daVTZWZT(!d`!T`fced!cRcV]j!UZd^Zdd!R!T`^a]RZ_e!`_!eYZd!SRdZd*o!100!>*!Jfaa*!.U!-,,5(!-,.1!%;*<*
;R]*!.,,4&!%TZeReZ`_!`^ZeeVU&*!KYV!;`fce!WZ_Ud!eYRe!H]RZ_eZWWd!YRgV!eYV!dec`_XVc!RcXf^V_e*!Ae
Zd_me!Raac`acZReV!e`!WZ_U!eYV!Z_W`c^ReZ`_!R]]VXVU]j!cVgVR]VU!Z_!eYV!J==CAF?8DH@8!S]`X
Z^^ReVcZR]!Rd!R!^ReeVc!`W!]Rh!Re!eYV!a]VRUZ_X!deRXV(![fde!SVTRfdV!eYV!Z_W`c^ReZ`_!hRd!SRdVU
`_!afS]ZT!U`Tf^V_ed*
!
<VWV_UR_e!JfXRc^R_!R]d`!RcXfVd!eYRe!eYV!S]`X!cVgV]ReZ`_d!hVcV!Z^^ReVcZR]!SVTRfdV!9R_T!YRU
hRc_VU!Z_gVde`cd!RS`fe!ncVafeReZ`_R]!YRc^!Wc`^!_VXReZgV!afS]ZTZej!SRdVU!`_!Z_T`ccVTe!WRTed*o
%JfXRc^R_!E`e*(!<\e*!F`*!0.!Re!0*&!KYV!;`fce!WZ_Ud!eYZd!RcXf^V_e!f_aVcdfRdZgV*!>Zcde(!eYV
RcXf^V_e!Zd!SRdVU!`_!eYV!acV^ZdV!eYRe!cVafeReZ`_R]!ReeRT\d!deV^!Wc`^!WR]dV!Z_W`c^ReZ`_*
=gV_!eY`fXY!eYVjmgV!RcXfVU!eYV!Z_W`c^ReZ`_!Wc`^!eYV!S]`X!hRd!WR]dV(!<VWV_UR_ed!U`_me
RaaVRc!e`!YRgV!VdeRS]ZdYVU!Ze*!F`c!h`f]U!eYV!;`fce!ViaVTe!eYV^!e`!Re!eYZd!deRXV(!SVW`cV!R_j
UZdT`gVcj!R_U!hYV_!eYV!;`fce!^fde!RTTVae!eYV!WRTed!R]]VXVU!Z_!eYV!T`^a]RZ_e!Rd!ecfV*!JVT`_U(
eYV!RfeY`cZeZVd!<VWV_UR_e!JfXRc^R_!TZeVd!e`!S`]deVc!YZd!RcXf^V_e!U`_me!dfaa`ce!dfTY!R!Sc`RU
cf]V!RS`fe!hRc_Z_Xd!`fedZUV!eYV!T`_eVie!`W!W`chRcU)]``\Z_X!deReV^V_ed*!<FF!2N!RF!,UTFRB!<FD'
5JTJH'(!2-,!>*/U!--,/(!----!%5eY!;Zc*!.,-,&7!4OVTUN!V'!?2?><%!2ND'(!F`*!;!-,)0513!HB@(!.,-.
ND!0033203(!Re!'-.!%F*<*!;R]*!JVae*!.3(!.,-.&(!BGG[E!SUC!NOM'!2NHRBM!V'!?2?><%!2ND'(!15-!>*
8aami!15.!%5eY!;Zc*!.,-1&*!8_U!WZ_R]]j(!Rd!R!^ReeVc!`W!a`]ZTj(!Ze!dVV^d!f_hZdV!e`!RU`ae!dfTY!R
cf]V(!hYZTY!h`f]U!R]]`h!T`^aR_ZVd!e`!V_XRXV!Z_!bfVdeZ`_RS]V!RTeZgZeZVd!hZeY!Z^^f_Zej*!8]]
eYVj!h`f]U!YRgV!e`!U`!e`!ac`eVTe!eYV^dV]gVd!Zd!Z_T]fUV!R!hRc_Z_X!eYRe!Z_W`c^ReZ`_!TZcTf]ReZ_X
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RS`fe!R!T`^aR_jmd!bfVdeZ`_RS]V!RTeZgZej!^Rj!Z^aRTe!de`T\!acZTVqhYZTY!Zd!d`^VeYZ_X!R]]
cVRd`_RS]V!Z_gVde`cd!\_`h!R_jhRj*!KYV_(!ZW!R!]RhdfZe!Zd!VgVc!WZ]VU(!eYVj!T`f]U![fde!dRj!eYV
Z_W`c^ReZ`_!Zd_me!ecfV!Re!eYV!VRc]ZVde!deRXV!a`ddZS]V(!R_U!eYRe!h`f]U!acVT]fUV!R_j!UZdT`gVcj
Z_e`!eYV!ecfeY!`W!eYV!^ReeVc*!>`c!R]]!eYVdV!cVRd`_d(!eYV!;`fce!cVWfdVd!e`!RU`ae!<VWV_UR_e
JfXRc^R_md!RcXf^V_e*

<TBTFMFNTS!BLLFHFELY!JEFNTJGJFE!BS!MJSLFBEJNH!OR!GBLSF* !KYV!T`^a]RZ_e!afca`ced!e`!ZUV_eZWj!_f^Vc`fd
deReV^V_ed!Sj!UVWV_UR_ed!UfcZ_X!eYV!T]Rdd!aVcZ`U!Rd!WR]dV!`c!^Zd]VRUZ_X!Z_!]ZXYe!`W!eYV
J==CAF?8DH@8!S]`X!a`demd!R]]VXVU!cVgV]ReZ`_d*!9fe!`_]j!`_V!UVdVcgVd!d`^V!Z_)UVaeY
UZdTfddZ`_!YVcV(!9R_Tmd!.,-1!Hc`ij!hZeY!JfXRc^R_md!SZ`XcRaYj*
!
8!WVh!bfZT\!h`cUd!RS`fe!eYV!`eYVc!deReV^V_ed*!9j!R_U!]RcXV(!eYV!;`fce!RXcVVd!hZeY
<VWV_UR_edm!RcXf^V_ed!cVXRcUZ_X!eY`dV!deReV^V_ed*!IVWVcV_TVd!RS`fe!nbfR]Zejo!R_U!neR]V_eo
`W!9R_Tmd!UZcVTe`cd!R_U!V^a]`jVVd!RcV!e``!dfS[VTeZgV!e`!SV!RTeZ`_RS]V*!KYV!dR^V!Zd!ecfV!RS`fe
9R_Tmd!dV]W)ac`^`eZ`_!Rd!R!T`^^f_Zej)`cZV_eVU!Z_deZefeZ`_*!8d!W`c!eYV!T]RZ^d!`W!Zed!S`RcUmd
decV_XeY!R_U!Z_UVaV_UV_TV(!Rddf^Z_X!dfTY!T]RZ^d!h`f]U!SV!RTeZ`_RS]V!Z_!R!UZWWVcV_e!T`_eVie(
eYVj!TR_me!SV!YVcV*!KYV!J==CAF?8DH@8!S]`X!a`demd!R]]VXVU!cVgV]ReZ`_d!`_]j!T`_TVc_
9c`h_deVZ_*!9fe!eYVcV!hVcV!eYcVV!^V^SVcd!`W!eYV!;F;?*!AW!H]RZ_eZWWdm!`_]j!afca`ceVU
R]]VXReZ`_!Zd!eYRe!`_V!`W!eYV!eYcVVqR!^Z_`cZej!`W!eYV!;F;?qhRd!_`e!Z_UVaV_UV_e(!9R_Tmd
T]RZ^d!`W!Z_UVaV_UV_TV!h`f]U!_`e!SV!^Zd]VRUZ_X*
!
9RT\(!eYV_(!e`!eYV!.,-1!Hc`ij*!8e!eYV!`fedVe(!eYV!;`fce!e``\!_`eZTV!`W!eYV!Vcc`c!ZUV_eZWZVU!Sj
H]RZ_eZWWd!Z_!<VWV_UR_edm!dfS^ZddZ`_*!%<\e*!F`*!2/*&!H]RZ_eZWWdm!_`eZTV!`W!Vcc`c!Via]RZ_VU!eYRe
<VWV_UR_ed!^ZdeR\V_]j!UZdTfddVU!eYV!cV]VgR_TV!`W!eYV!Hc`ij!9R_T!GJLFE!Z_!.,-1!Z_deVRU!`W!eYV
.,-1!Hc`ij!WZ]VU!`_!8acZ]!-1(!.,-2*!%2E'&!D``\Z_X!Re!eYV!R]]VXReZ`_d!Z_!eYV!T`^a]RZ_e(!eYV
;`fce!WZ_Ud!H]RZ_eZWWd!hVcV!T`ccVTe!Z_!eYVZc!RddVdd^V_e!`W!<VWV_UR_edm!Vcc`c*!NYZTY!^R\Vd!Ze
UZWWZTf]e!e`!f_UVcdeR_U!hYj!<VWV_UR_ed(!hYV_!_`eZWZVU!Sj!H]RZ_eZWWd(!cVWfdVU!e`!T`ccVTe!eYZd
Vcc`c!eYV^dV]gVd*
!
8e!R_j!cReV(!eYV!cV]VgR_e!Hc`ij!hRd!WZ]VU!e`!d`]ZTZe!ac`iZVd!Wc`^!dYRcVY`]UVcd!W`c!9R_Tmd
R__fR]!dYRcVY`]UVc!^VVeZ_X*!%;`^a]*(!<\e*!F`*!0-!u!23*&!Ae!hRd!dZX_VU!Sj!<VWV_UR_e
JfXRc^R_*!%2E'&!8^`_X!eYV!ZeV^d!fa!W`c!g`eV!Re!eYV!^VVeZ_X!hRd!eYV!cV)V]VTeZ`_!`W!JfXRc^R_
Rd!9R_T!UZcVTe`c*!%2E'&!KYV!Hc`ij!Z_T]fUVU!R!SZ`XcRaYj!`W!JfXRc^R_(!hYZTY!deReVd!Z_!cV]VgR_e!
aRce6
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Ec*! JfXRc^R_! Zd! eYV! ;YRZc(! HcVdZUV_e! R_U! ;YZVW! =iVTfeZgV! GWWZTVc! `W! eYV
;`^aR_j!*!*!*!*!Ec*!JfXRc^R_!T`_eZ_fVd!Rd!eYV!;YZVW!=iVTfeZgV!GWWZTVc!`W!;GI
JVTfcZeZVd!@`]UZ_Xd(!A_T*(!eYV!aRcV_e!T`^aR_j!`W!;GI!;]VRcZ_X!DD;!%`W!hYZTY
YV! Zd!;YRZc!`W! eYV!9`RcU&(!R!_ReZ`_R]!dVTfcZeZVd!T]VRcZ_X!WZc^(!R_U!cV^RZ_d! eYV
ER_RXZ_X!EV^SVc!`W!;GI!;RaZeR]!DD;(!R!J`feYVc_!;R]ZW`c_ZR)SRdVU!WZc^!eYRe
hRd!]VRU!Z_gVde`c!Z_!eYV!F`gV^SVc!.,-,!cVTRaZeR]ZkReZ`_!`W!eYV!;`^aR_j*

%2E'!Re!u!24*&!KYV!cVRd`_d!H]RZ_eZWWd!afca`ceVU]j!R]]VXV!eYZd!deReV^V_e!hRd!^Zd]VRUZ_X!RcV!eYRe!Ze
UZU_me!UZdT]`dV!JfXRc^R_md!eZVd!e`!?R]R_Zd(!?R]R_Zdmd!fdV!`W!;GI!R_U!cV]ReVU!V_eZeZVd!Z_!eYV
KcZSR]!9`_U!JTYV^V(!`c!JfXRc^R_md!eZVd!e`!?R]R_Zd!eYc`fXY!`eYVc!V_eZeZVd!SVdZUVd!;GI*!%2E'
Re!u!3.%R&*&!8]eY`fXY!_`e!daVTZWZTR]]j!Z_T]fUVU!Z_!H]RZ_eZWWdm!]ZdeVU!cVRd`_d!^R\Z_X!eYV!Hc`ij
^Zd]VRUZ_X(!eYV!T`^a]RZ_e!R]d`!deReVd!eYRe(!nJfXRc^R_md!SZ`XcRaYj!e`feVU!YZd!Z_g`]gV^V_e
hZeY!;GI!Sfe!WRZ]VU!e`!UZdT]`dV!eYV!eZVd!JfXRc^R_!R_U!eY`dV!T`^aR_ZVd!YRU!e`!?R]R_Zd*o!%2E'
Re!u!24*&
!
8e!eYZd!a`Z_e(!eYV!;`fce!`SdVcgVd!eYRe!H]RZ_eZWWd!YRgV!ZUV_eZWZVU!R!daVTZWZT!deReV^V_e!eYVj
R]]VXV!e`!SV!WR]dV!`c!^Zd]VRUZ_X*!8_U!eYVj!YRgV!]ZdeVU!cVRd`_d!hYj!eYVj!WZ_U!eYVdV!deReV^V_ed
e`!SV!WR]dV!`c!^Zd]VRUZ_X*!8]eY`fXY!eYVZc!cVRd`_d!T`f]U!SV!deReVU!^`cV!dfTTZ_Te]j!R_U
VWWVTeZgV]j(!hZeY!^`cV!Z^aRTe(!eYV!;`fce!WZ_Ud!H]RZ_eZWWdm!R]]VXReZ`_d!RcV!dfWWZTZV_e!e`!dReZdWj
eYV!a]VRUZ_X!deR_URcUd!`W!>VUVcR]!If]Vd!`W!;ZgZ]!Hc`TVUfcV!4%R&%.&!R_U!5%S&(!R_U!`W!eYV
HJDI8*
!
KYV!;`fce!hZ]]!eYVcVW`cV!`_]j!ScZVW]j!RUUcVdd!<VWV_UR_edm!cV^RZ_Z_X!WR]dZej!RcXf^V_e(!_R^V]j
eYRe!eYV!J==CAF?8DH@8!S]`X!a`de!TR__`e!VdeRS]ZdY!WR]dZej!SVTRfdV!H]RZ_eZWWd!YRgV!_`e
dfWWZTZV_e]j!R]]VXVU!eYV!RfeY`cmd!aVcd`_R]!\_`h]VUXV!RS`fe!eYV!T`_eV_ed!Z_!eYV!a`de*!K`
dfaa`ce!eYZd!a`dZeZ`_(!<VWV_UR_ed!TZeV!R!T`fa]V!`W!TRdVd!RS`fe!T`_WZUV_eZR]!Z_W`c^R_ed!R_U
R_`_j^`fd!Z_eVc_Ve!a`deZ_Xd*!9fe!eYV!FZ_eY!;ZcTfZe!`aZ_Z`_!TZeVU!Sj!<VWV_UR_ed!eR]\d!RS`fe
cV]ZRSZ]Zej!Rd!hV]]!Rd!aVcd`_R]!\_`h]VUXV*!<FF!AUDDO!9BRTNFRS%!55,!V'!-JHJMBRD!,ORP'(!11.!>*/U
54-(!551!%5eY!;Zc*!.,,5&(!BS!BMFNEFE!%>VS*!-,(!.,,5&*!8_U!R!S]`X!RfeY`c(!VgV_!R_!R_`_j^`fd
`_V(!hY`!cV]ZVd!`_!afS]ZT]j!WZ]VU!U`Tf^V_ed!U`Vd_me!cRZdV!eYV!dR^V!T`_TVc_d!RS`fe
f_cV]ZRSZ]Zej!Rd!R!T`_WZUV_eZR]!Z_W`c^R_e*!HRceZTf]Rc]j!hYV_(!Rd!YVcV(!eYV!RfeY`c!]ReVc!cV]VRdVU!R
]Zde!`W!R]]!eYV!U`Tf^V_ed!eYRe!hVcV!eYV!d`fcTVd!`W!eYV!S]`X!a`de*!KYVcVW`cV(!eYZd!;`fce!RXcVVd
hZeY!`eYVcd!Z_!eYZd!UZdecZTe!eYRe(!f_UVc!eYVdV!TZcTf^deR_TVd(!nPZQe!Zd!aVc^ZddZS]V!W`c!H]RZ_eZWWd!e`
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LFAK=<!JK8K=J!<AJKIA;K!;GLIK
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-3?35!637>=/<!#!1/7/;+5

;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

cV]j!`_!R!dY`ce!dV]]Vc!cVa`ce!*!*!*!e`!R]]VXV!WR]dZej!Re!eYV!a]VRUZ_X!deRXV*o!<FF!<NFLLJNK!V'!0ULG!;FS'%
2ND'(!43,!>*!Jfaa*!.U!5/,(!5/5!%;*<*!;R]*!.,-.&!%TZeReZ`_!`^ZeeVU&*
!
K`!T`_T]fUV!eYZd!]V_XeYj!R_R]jdZd!RS`fe!<VWV_UR_edm!WZcde!RcXf^V_e(!eYV!;`fce!WZ_Ud!H]RZ_eZWWd
YRgV!RUVbfReV]j!a]VRUVU!^ReVcZR]!^ZdcVacVdV_eReZ`_!`c!`^ZddZ`_*

($&!!<EKGNSGQ"!SJG!3NSGNS!SO!.GHQCTF

K`!RUVbfReV]j!a]VRU!dTZV_eVc!f_UVc!eYV!HJDI8(!eYV!T`^a]RZ_e!^fde!ndeReV!hZeY!aRceZTf]RcZej
WRTed!XZgZ_X!cZdV!e`!R!dec`_X!Z_WVcV_TV!eYRe!eYV!UVWV_UR_e!RTeVU!hZeY!eYV!cVbfZcVU!deReV!`W
^Z_U*o!-1!L*J*;*!s!34fp0%S&%.&%8&*!;`fced!YRgV!UVdTcZSVU!eYV!cVbfZcVU!deReV!`W!^Z_U!Rd!`_V
eYRe!Z_eV_Ud!e`!UVTVZgV(!^R_Zaf]ReV(!`c!UVWcRfU*!<FF!6FTZLFR(!10,!>*/U!Re!-,3,*!;`fced!YRgV
R]d`!dRZU!R!T`^a]RZ_e!n^fde!R]]VXV!eYRe!eYV!UVWV_UR_ed!^RUV!WR]dV!`c!^Zd]VRUZ_X!deReV^V_ed
VZeYVc!Z_eV_eZ`_R]]j!`c!hZeY!UV]ZSVcReV!cVT\]Vdd_Vdd*o!<JRBDUSBNO!V'!6BTRJXX!2NJTJBTJVFS%!2ND'(!141
>*/U!--23(!--4,!%5eY!;Zc*!.,,5&!%TZeReZ`_!`^ZeeVU&*!9fe!Z_!R_j!TRdV(!nPeQYV!Z_WVcV_TVd!eYRe!eYV
UVWV_UR_e!RTeVU!hZeY!dTZV_eVc!_VVU!_`e!SV!*!*!*!`W!eYV!ld^`\Z_X)Xf_m!XV_cV*o!=FLLBCS%!2ND'!V'
6BKOR!2SSUFS!";JHITS%!5TE'(!11-!L*J*!/,4(!/.0!%.,,3&*!KYVj!^fde(!Y`hVgVc(!SV!dfWWZTZV_e!W`c!R
cVRd`_RS]V!aVcd`_!e`!WZ_U!eYV^!nT`XV_e!R_U!Re!]VRde!Rd!T`^aV]]Z_X!Rd!R_j!`aa`dZ_X!Z_WVcV_TV
`_V!T`f]U!UcRh!Wc`^!eYV!WRTed!R]]VXVU*o!2E'!

KYV!aRceZVd!dVV^!e`!RXcVV!eYRe(!nR!T`ca`cReZ`_!TR_!`_]j!RTe!eYc`fXY!Zed!V^a]`jVVd!R_U!RXV_ed
R_U!TR_!]Z\VhZdV!`_]j!YRgV!dTZV_eVc!eYc`fXY!eYV^*o!2N!RF!,IJNB,BST!.EUD'!,ORP'!<FD'!5JTJH'(!4,5
>*/U!03-(!031!%5eY!;Zc*!.,-1&!%TZeReZ`_!`^ZeeVU&7!SFF!BLSO!8RFHON!9UC'!.MPLOYFFS!;FT'!/UNE!V'
*POLLO!0RP'!2ND'(!330!>*/U!154(!2,3!%5eY!;Zc*!.,-0&!%nNYVcV(!Rd!YVcV(!eYV!H]RZ_eZWWd!dVV\!e`!Y`]U
Z_UZgZUfR]d!R_U!R!T`^aR_j!]ZRS]V!`_!R!dVTfcZeZVd!WcRfU!eYV`cj(!hV!cVbfZcV!eYRe!eYV!H]RZ_eZWWd
R]]VXV!dTZV_eVc!hZeY!cVdaVTe!e`!VRTY!`W!eYV!Z_UZgZUfR]!UVWV_UR_ed*o&!A_!dY`ce(!hYVeYVc!H]RZ_eZWWd
YRgV!R]]VXVU!dfWWZTZV_e!WRTed!e`!dY`h!<VWV_UR_e!9R_T!RTeVU!hZeY!dTZV_eVc!efc_d!`_!hYVeYVc
H]RZ_eZWWd!YRgV!R]]VXVU!dfWWZTZV_e!WRTed!e`!dY`h!<VWV_UR_e!JfXRc^R_!RTeVU!hZeY!dTZV_eVc*!KYV
;`fce!hZ]]!eYVcVW`cV!W`Tfd!`_!JfXRc^R_*
!
H]RZ_eZWWd!RcXfV!eYRe!<VWV_UR_e!JfXRc^R_!RTeVU!hZeY!dTZV_eVc!W`c!eYcVV!ejaVd!`W!cVRd`_d*!>Zcde(
ZW!eYV!R]]VXReZ`_d!Z_!eYV!T`^a]RZ_e!RcV!eR\V_!Rd!ecfV(!Rd!eYVj!^fde!SV(!nZe!Zd!YRcU]j!a]RfdZS]V
eYRe!JfXRc^R_!hRd!f_RhRcV!`W!YZd!`h_!T`__VTeZ`_!e`!?R]R_Zd*o!%Gaam_(!<\e*!F`*!11!Re!-5*&
H]RZ_eZWWd!eYV_!X`!`_V!deVa!WfceYVc!R_U!RcXfV!eYRe!Ze!Zd!eYVcVW`cV!nYRcU]j!a]RfdZS]Vo!eYRe
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;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

JfXRc^R_md!WRZ]fcV!e`!^V_eZ`_!eY`dV!T`__VTeZ`_d!hRd!ndZ^a]j!R_!`gVcdZXYe*o!%2E'&!HRce!`W
H]RZ_eZWWdm!RcXf^V_e!Zd!eYRe!JfXRc^R_!\_Vh!RS`fe!eYV!.,-1!Hc`ij!SVTRfdV!YV!dZX_VU!Ze*
<VWV_UR_ed!T`_eV_U!eYV!;`fce!dY`f]U_me!cV]j!`_!JfXRc^R_md!dZX_RefcV!Rd!R_j!VgZUV_TV!`W
dTZV_eVc*!%JfXRc^R_!E`e*(!<\e!F`*!0.!Re!4*&!!KYVj!decVdd!eYRe!T`fced!YRgV!W`f_U!S`Z]Vca]ReV
TVceZWZTReZ`_d!nRUU!_`eYZ_X!dfSdeR_eZR]!e`!eYV!dTZV_eVc!TR]Tf]fd*o!AUDDO!9BRTNFRS%!55,!V'
-JHJMBRD!,ORP'(!11.!>*/U!54-(!-,,0!%5eY!;Zc*!.,,5&(!BS!BMFNEFE!%>VS*!-,(!.,,5&*!KYVj
UZdeZ_XfZdY!TRdVd!hYVcV!UVWV_UR_ed!dZX_VU!afS]ZT!U`Tf^V_ed!hZeY!TVceZWZTReZ`_d!Wc`^!TRdVd
hYVcV!UVWV_UR_ed!acVaRcVU!R_U!WZ]VU!ac`iZVd*!%JfXRc^R_!IVa]j(!<\e*!F`*!2,!Re!4p5*&!

9fe!hYRe!UZWWVcV_eZReVd!eYZd!TRdV!Wc`^!eY`dV!eYV!aRceZVd!TZeVU!Zd!eYRe!H]RZ_eZWWd!U`_me!RaaVRc!e`
cV]j!`_!JfXRc^R_md!dZX_RefcV!Rd!VgZUV_TV!`W!dTZV_eVc!Sj!ZedV]W*!IReYVc(!H]RZ_eZWWd!RaaVRc!e`
dfXXVde!eYRe!YZd!dZX_RefcV!dY`hd!YV!\_Vh!eYV!U`Tf^V_ed!hVcV!WZ]VU(!R_U!YV!\_Vh!eYVZc
T`_eV_e*!H]RZ_eZWWdm!R]]VXReZ`_d!eYRe!JfXRc^R_md!\_`h]VUXV!`W!eYV!R]]VXVU]j!^Zd]VRUZ_X!_RefcV
`W!eYVdV!deReV^V_ed!cVde!`_!UZWWVcV_e!WRTed*

KYV!bfVdeZ`_!Zd!eYV_!hYVeYVc!JfXRc^R_!Raac`gZ_X!eYV!T`_eV_ed!`W!eYV!.,-1!Hc`ij(!`c!WRZ]Z_X
e`!T`ccVTe!eYV^(!cRZdVd!R!dec`_X!Z_WVcV_TV!eYRe!JfXRc^R_!UZU!d`!hZeY!eYV!Z_eV_e(!`c!Re!]VRde
hZeY!UV]ZSVcReV!cVT\]Vdd_Vdd(!e`!UVTVZgV!Z_gVde`cd*!8!bfZT\!cVTRa!`W!d`^V!`W!eYV!UVeRZ]d!eYV
;`fce!YRd!R]cVRUj!T`gVcVU!^R\Vd!eYV!R_dhVc!e`!eYRe!bfVdeZ`_!decRZXYeW`chRcU*!KYV!;`fce
RTTVaed!Rd!ecfV(!W`c!eYV!dR\V!`W!eYVdV!^`eZ`_d!e`!UZd^Zdd(!H]RZ_eZWWdm!R]]VXReZ`_d!eYRe!eYVcV!hVcV
eZVd!SVehVV_!JfXRc^R_!R_U!?R]R_Zd!R_U!eYRe!;GI!hRd!Z_g`]gVU!Z_!eYV!KcZSR]!9`_U!JTYV^V*
Ae!W`]]`hd!Wc`^!eYVcV!eYRe!Ze!h`f]U!SV!nYRcU]j!a]RfdZS]Vo!W`c!JfXRc^R_!_`e!e`!\_`h!RS`fe
eY`dV!eZVd*!8_U(!Rd!eYV!;`fce!R]cVRUj!T`_T]fUVU(!H]RZ_eZWWd!YRgV!dfWWZTZV_e]j!a]VU!eYRe!eYV!.,-1
Hc`ij!SVTR^V!^Zd]VRUZ_X!Z_!]ZXYe!`W!eYVdV!WRTed*!KYV!]`XZTR]!T`_T]fdZ`_!Zd!eYVcVW`cV!eYRe
JfXRc^R_!deRjVU!dZ]V_e!RS`fe!YZd!R_U!;GImd!Z_g`]gV^V_e!Z_eV_eZ`_R]]j!`c!Re!]VRde!hZeY
UV]ZSVcReV!cVT\]Vdd_Vdd*!KYV!;`fce!eYVcVW`cV!WZ_Ud!H]RZ_eZWWdm!WZcde!dTZV_eVc!RcXf^V_e!Zd
dfWWZTZV_e!e`!dReZdWj!eYVZc!SfcUV_!W`c!_`h*!9fe!H]RZ_eZWWd!YRgV!^`cV!RcXf^V_ed*

H]RZ_eZWWdmd!dVT`_U!RcXf^V_e!Zd!eYRe!nJfXRc^R_md!cVdZX_ReZ`_!`_!eYV!dR^V!URj!eYV!;`^aR_j
R__`f_TVU!R_!J=;!Z_gVdeZXReZ`_!Z_e`!9R_Tmd!cVda`_dV!e`!eYV!8ceZT]V(!W`]]`hVU!Sj!9R_Tmd
R__`f_TV^V_e!`W!cV^VUZR]!R_U!T`ca`cReV!X`gVc_R_TV!TYR_XVdo!R]d`!dfaa`ced!R!dec`_X
Z_WVcV_TV!`W!dTZV_eVc*!%Gaam_(!<\e*!F`*!11!Re!.,*&!<VWV_UR_ed!RcXfV!eYRe!VgZUV_TV!`W
cVdZX_ReZ`_!UfcZ_X!eYV!T]Rdd!aVcZ`U(!hZeY`fe!RUUZeZ`_R]!WRTed!dY`hZ_X!eYRe!eYV!cVdZX_ReZ`_
`TTfccVU!f_UVc!dfdaZTZ`fd!TZcTf^deR_TVd!TR__`e!ndfaa`ce!R!dec`_X!Z_WVcV_TV!`W!dTZV_eVc*o
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;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

AUDDO!9BRTNFRS%!55,!V'!-JHJMBRD!,ORP'(!11.!>*/U!54-(!-,,.!%5eY!;Zc*!.,,5&(!BS!BMFNEFE!%>VS*!-,(
.,,5&*!9fe!Z_!AUDDO(!eYV!ac`iZ^Zej!Z_!eZ^V!hRd!_`e!Rd!XcVRe!Rd!YVcV(!SVTRfdV!eYV!cVdZX_ReZ`_
eYVcV!`TTfccVU!R!^`_eY!RWeVc!eYV!T`^aR_j!ZddfVU!R!deReV^V_e*!2E'!KYV!`eYVc!TRdVd
<VWV_UR_ed!cV]j!`_!RcV!R]d`!UZdeZ_XfZdYRS]V!SVTRfdV!`W!eYV!R^`f_e!`W!eZ^V!eYRe!aRddVU!SVW`cV
ViVTfeZgVd!cVdZX_VU!`c!hVcV!eVc^Z_ReVU*!<FF!2N!RF!,ORNFRSTONF!9ROPBNF!9BRTNFRS%!5'9'(!/11!>*!Jfaa*
.U!-,25(!-,30!%F*<*!;R]*!.,,1&7!SFF!BLSO!5UNB!V'!6BRVFLL!=FDI'!0RP'!5TE(!;M!-1),1003!%IEN&(
.,-2!ND!15/,211(!Re!'-.p-/!%F*<*!;R]*!GTe*!-.(!.,-2&*!@VcV(!JfXRc^R_!cVdZX_VU!`_!eYV
gVcj!dR^V!URj!eYRe!9R_T!ZddfVU!R!deReV^V_e!R__`f_TZ_X!R_!J=;!Z_gVdeZXReZ`_*!8_U!H]RZ_eZWWdm
R]]VXVU!VgZUV_TV!e`!dfaa`ce!R_!Z_WVcV_TV!`W!dTZV_eVc!Zd_me!]Z^ZeVU!e`!JfXRc^R_md!cVdZX_ReZ`_(!Rd
eYV!cVde!`W!eYV!UZdTfddZ`_!Z_!eYZd!dVTeZ`_!^R\Vd!T]VRc*!J`!eYV!;`fce!_VVU!_`e!UVTZUV!ZW!eYV
eZ^Z_X!`W!JfXRc^R_md!cVdZX_ReZ`_!Zd!FNOUHI!e`!dfaa`ce!R!dec`_X!Z_WVcV_TV!`W!dTZV_eVc*!IReYVc(
eYV!;`fce!WZ_Ud!eYRe!eYZd!R]]VXReZ`_!nRUUPdQ!`_V!^`cV!aZVTV!e`!eYV!dTZV_eVc!afkk]V*o!2N!RF
>=<TBRDOM%!2ND'!<FD'!5JTJH'(!2-3!>*!Jfaa*!.U!520(!532!%F*<*!;R]*!.,,5&!%TZeReZ`_!`^ZeeVU&*
!
>Z_R]]j(!H]RZ_eZWWd!RcXfV!eYRe!9R_Tmd!]ReVc!RU^ZddZ`_!RS`fe!eYV!Z_dfWWZTZV_Tj!`W!Zed!Z_eVc_R]
T`_ec`]d!UfcZ_X!eYV!T]Rdd!aVcZ`U(!hYV_!eYVcV!hRd!R_!nZ_RUVbfReV!e`_V!Re!eYV!e`a(o!R]d`
dfaa`ced!R!dec`_X!Z_WVcV_TV!`W!dTZV_eVc*!%Gaam_(!<\e*!F`*!11!Re!.-*&!KYV!aRceZVd!YRgV_me
UZdTfddVU!eYZd!RcXf^V_e!^fTY(!R_U!eYV!;`fce!WZ_Ud!Ze!Z_Raac`acZReV!e`!^R\V!eYVZc!RcXf^V_ed
W`c!eYV^*!8_U!Re!R_j!cReV(!!H]RZ_eZWWdm!WZcde!eh`!TReVX`cZVd!`W!R]]VXReZ`_d!RcV!V_`fXY!e`!cRZdV!R
dec`_X!Z_WVcV_TV!`W!dTZV_eVc*!

K`!df^^RcZkV!Zed!R_R]jdZd!`W!<VWV_UR_edm!dVT`_U!RcXf^V_e!W`c!UZd^ZddR](!eYV!;`fce!WZ_Ud
H]RZ_eZWWd!YRgV!RUVbfReV]j!a]VU!dTZV_eVc!R_U!UZdRXcVV!hZeY!<VWV_UR_edm!dVT`_U!RcXf^V_e*

($'!!5ORR!-CTRCSKON

<VWV_UR_e!9R_T!R]d`!T`_eV_Ud!H]RZ_eZWW!WRZ]VU!e`!R]]VXV!naRceZTf]RcZkVU!WRTed!dY`hZ_Xo!eYV!]Rde
V]V^V_e(!]`dd!TRfdReZ`_*
!
8!aRfdV!e`!UZdTfdd!<VWV_UR_emd!9R_T!afca`ceVU!]VXR]!deR_URcU*!Aed!^`eZ`_!deReVU!H]RZ_eZWWd
YRU!_`e!R]]VXVU!naRceZTf]RcZkVU!WRTed!dY`hZ_X!P]`dd!TRfdReZ`_Q*o!%9R_T!E`e*!<\e*!F`*!0/!Re
-5*&!OVe!Ze!TZeVd!_`!RfeY`cZej!dfaa`ceZ_X!eYRe!YVZXYeV_VU!a]VRUZ_X!deR_URcUd!Raa]j!e`!]`dd
TRfdReZ`_*!FVZeYVc!eYV!eVie!`W!>VUVcR]!If]V!`W!;ZgZ]!Hc`TVUfcV!5%S&!_`c!eYV!eVie!`W!eYV
HJDI8(!-1!L*J*;*!s!34fp0(!dfXXVde!eYRe!R!YVZXYeV_VU!a]VRUZ_X!deR_URcU!Raa]ZVd!e`!]`dd
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;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

TRfdReZ`_*!BfUZTZR]!acVTVUV_e!RaaVRcd!e`!dfaa`ce!R!^`cV!]V_ZV_e!a]VRUZ_X!deR_URcU!W`c!]`dd
TRfdReZ`_(!cVbfZcZ_X!`_]j!eYRe!eYV!T`^a]RZ_e!ac`gZUV!UVWV_UR_ed!hZeY!WRZc!_`eZTV!`W!eYV!T]RZ^d
RXRZ_de!eYV^!R_U!eYV!Xc`f_Ud!W`c!eY`dV!T]RZ^d*!<FF!5OOS!V'!2MMFRSJON!,ORP'(!32.!>*/U!44,(!443
%5eY!;Zc*!.,-0&(!BS!BMFNEFE!%JVae*!--(!.,-0&!%n8e!eYV!a]VRUZ_X!deRXV(!Y`hVgVc(!eYV!a]RZ_eZWW
_VVU!`_]j!R]]VXV!eYRe!eYV!UVT]Z_V!Z_!eYV!UVWV_UR_emd!de`T\!acZTV!hRd!ac`iZ^ReV]j!TRfdVU!Sj!R
cVgV]ReZ`_!`W!WcRfUf]V_e!RTeZgZej!cReYVc!eYR_!Sj!TYR_XZ_X!^Rc\Ve!T`_UZeZ`_d(!TYR_XZ_X!Z_gVde`c
ViaVTeReZ`_d(!`c!`eYVc!f_cV]ReVU!WRTe`cd*o&!%TZeZ_X!6FTZLFR!2NV'!06+1!V'!,ORJNTIJBN!,OLLS'%!2ND'%
10,!>*/U!-,05(!-,2.!%5eY!;Zc*.,,4&&7!SFF!BLSO!-URB!9IBRM'%!2ND'!V'!+ROUEO(!100!L*J*!//2(!/02
%.,,1&!%Rddf^Z_X!hZeY`fe!UVTZUZ_X!eYRe!R]]VXReZ`_d!`W!]`dd!TRfdReZ`_!RcV!_`e!dfS[VTe!e`
YVZXYeV_VU!a]VRUZ_Xd!deR_URcUd&7!*POLLO!0RP'!2ND'(!330!>*/U!Re!2,4!%nK`!ac`gV!]`dd!TRfdReZ`_(
PeYV!H]RZ_eZWWdQ!^fde!UV^`_decReV!R!TRfdR]!T`__VTeZ`_!SVehVV_!eYV!UVTVaeZgV!RTed!eYRe!W`c^
eYV!SRdZd!W`c!eYV!T]RZ^!`W!dVTfcZeZVd!WcRfU!R_U!eYV!Z_[fcj!dfWWVcVU!Sj!eYV!PH]RZ_eZWWdQ*o&!%TZeReZ`_
`^ZeeVU&*!?ZgV_!eYZd!RfeY`cZej(!R_U!XZgV_!eYV!Z^a`ceR_TV!`W!a]VRUZ_X!deR_URcUd!W`c!RTTVdd!e`
[fdeZTV(!eYV!;`fce!WZ_Ud!Ze!Z_Raac`acZReV!e`!Raa]j!R!YVZXYeV_VU!a]VRUZ_X!deR_URcU!W`c!]`dd
TRfdReZ`_*!KYZd!Zd!R]d`!hYj!eYV!nDVXR]!JeR_URcUo!dVTeZ`_!UZU!_`e!^V_eZ`_!YVZXYeV_VU
a]VRUZ_X!deR_URcUd!W`c!]`dd!TRfdReZ`_*
!
E`gZ_X!`_!e`!eYV!dfSdeR_TV!`W!eYV!aRceZVdm!RcXf^V_ed(!<VWV_UR_e!9R_T!afca`ced!e`!RcXfV
eYRe!H]RZ_eZWWd!TR__`e!R]]VXV!]`dd!TRfdReZ`_!SVTRfdV!eYV!J==CAF?8DH@8!S]`X!a`de!Zd_me!R
T`ccVTeZgV!UZdT]`dfcV*!9R_T!T`_eV_Ud!eYRe!eYV!J==CAF?8DH@8!S]`X!a`de!TR__`e!SV!R
T`ccVTeZgV!UZdT]`dfcV!SVTRfdV!Ze!Zd!SRdVU!`_!afS]ZT]j!RgRZ]RS]V!Z_W`c^ReZ`_!R_U!Ze!deReVU!eYRe!Ze
^VcV]j!cVW]VTed!eYV!RfeY`cmd!`aZ_Z`_*!%9R_T!E`e*!.,*&!KYV!cVRd`_d!eYV!;`fce!cV[VTed!eYV
RcXf^V_e!RS`fe!eYV!Z_W`c^ReZ`_!SVZ_X!afS]ZT]j!RgRZ]RS]V!YVcV!RcV!eYV!dR^V!Rd!eYVj!hVcV!hYV_
eYV!;`fce!R_R]jkVU!<VWV_UR_edm!dZ^Z]Rc!RcXf^V_e!RS`fe!^ReVcZR]Zej*!8_U!H]RZ_eZWWd!YRgV!TZeVU
TRdVd!dY`hZ_X!eYRe!eYV!UZdeZ_TeZ`_!SVehVV_!UZWWVcV_e!ejaVd!`W!afS]ZT!Z_W`c^ReZ`_!Raa]ZVd!Z_
eYV!T`_eVie!`W!]`dd!TRfdReZ`_(!e``*!<FF%!F'H'(!2N!RF!0JLFBE!<DJS'!<FD'!5JTJH'(!1/2!>*/U!-,05(!-,14!%5eY
;Zc*!.,,4&7!<DOTT!V'!A<=!-JHJTBL!7FTWORKS%!2ND'(!F`*!;M!--!,/1/-!?8>!%B;i&(!.,-.!ND
1/4.35(!Re!'--!%;*<*!;R]*!>VS*!-0(!.,-.&7!SFF!BLSO!2N!RF!*POLLO!0RP'%!2ND'!<FD'!5JTJH'(!F`*
,4p-253-(!.,-,!ND!15.3544(!Re!'-!%5eY!;Zc*!Bf_V!./(!.,-,&!%nKYV![fcj!T`f]U!YRgV!cVRd`_RS]j
W`f_U!eYRe!eYV!L9J!cVa`ced!W`]]`hZ_X!gRcZ`fd!_VhdaRaVc!RceZT]Vd!hVcV!lT`ccVTeZgV!UZdT]`dfcVdm
ac`gZUZ_X!RUUZeZ`_R]!`c!^`cV!RfeY`cZeReZgV!WcRfU)cV]ReVU!Z_W`c^ReZ`_!eYRe!UVW]ReVU!eYV!de`T\
acZTV*o&!%TZeReZ`_!`^ZeeVU&*!8d!W`c!<VWV_UR_emd!RcXf^V_e!eYRe!eYV!FZ_eY!;ZcTfZe!UVTZUVU
`eYVchZdV!Z_!5OOS(!eYV!;`fce!WZ_Ud!Ze!f_aVcdfRdZgV*!%9R_T!IVa]j(!<\e*!F`*!2-!Re!-/*&!A_!5OOS(
eYV!FZ_eY!;ZcTfZe!RXcVVU!hZeY!eYV!=]VgV_eY!;ZcTfZemd!cVRd`_Z_X!Z_!6FYFR!V'!0RFFNF(!3-,!>*/U
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;RdV!F`* J8;M!-3),,--4!8?!%<>Ei& <ReV JVaeV^SVc!2(!.,-3

KZe]V AF!I=!98F;!G>!;8DA>GIFA8!J=;LIAKA=J!DAKA?8KAGF

--45!%--eY!;Zc*!.,-/&*!5OOS(!32.!>*/U!Re!45,*!9fe!Z_!U`Z_X!d`(!eYV!FZ_eY!;ZcTfZe!UZU_me!W`Tfd
`_!eYV!WRTe!eYRe!eYV!Z_W`c^ReZ`_!Z_!6FYFR!nYRU!SVV_!UVcZgVU!V_eZcV]j!Wc`^!afS]ZT!WZ]Z_Xd*o!32.
>*/U!Re!445*!A_deVRU(!Ze!W`TfdVU!`_!eYV!WRTe!eYRe!eYV!R__`f_TV^V_e!`W!R_!Z_gVdeZXReZ`_!TR__`e
SV!R!T`ccVTeZgV!UZdT]`dfcV!SVTRfdV!nRe!eYV!^`^V_e!R_!Z_gVdeZXReZ`_!Zd!R__`f_TVU(!eYV!^Rc\Ve
TR__`e!a`ddZS]j!\_`h!hYRe!eYV!Z_gVdeZXReZ`_!hZ]]!f]eZ^ReV]j!cVgVR]*o!2E'!Re!45,*!!
!!!!!!!!!
<VWV_UR_emd!_Vie!RcXf^V_e!RS`fe!eYV!S]`X!a`de!SVZ_X!_`eYZ_X!^`cV!eYR_!R_!`aZ_Z`_!U`Vd_me
^R\V!^fTY!dV_dV!f_UVc!eYV!daVTZWZT!TZcTf^deR_TVd!R]]VXVU!YVcV*!GW!T`fcdV(!eYV!;`fce!Zd
^Z_UWf]!`W!eYV!cZd\d!<VWV_UR_e!ZUV_eZWZVd(!Rd!deReVU!Sj!eYV!=]VgV_eY!;ZcTfZe*!!

AW! VgVcj!R_R]jde!`c! dY`ce)dV]]Vcmd!`aZ_Z`_!SRdVU!`_!R]cVRUj)afS]ZT! Z_W`c^ReZ`_
T`f]U!W`c^!eYV!SRdZd!W`c!R!T`ccVTeZgV!UZdT]`dfcV(!eYV_!VgVcj!Z_gVde`c!hY`!dfWWVcd
R!]`dd!Z_!eYV!WZ_R_TZR]!^Rc\Ved!T`f]U!dfV!f_UVc!s!-,%S&!fdZ_X!R_!R_R]jdemd!_VXReZgV
R_R]jdZd!̀ W!afS]ZT!WZ]Z_Xd!Rd!R!T`ccVTeZgV!UZdT]`dfcV*!KYRe!TR__`e!SVq_`c!Zd!ZeqeYV
]Rh*!!

6FYFR!V'!0RFFNF(!3-,!>*/U!--45(!--55!%--eY!;Zc*!.,-/&!%TZeReZ`_!`^ZeeVU&*!9fe!YVcV(!H]RZ_eZWWdm
T`^a]RZ_e!Zd_me!`_]j!SRdVU!`_!eYV!`aZ_Z`_!`W!eYV!S]`X!a`demd!RfeY`c!eYRe!9R_T!hRd!nf_)
Z_gVdeZS]V*o!Ae!cV]ZVd!^fTY!^`cV!`_!eYV!WRTefR]!T`_T]fdZ`_d!eYRe!]VU!e`!eYV!RfeY`cmd!`gVcR]]
`aZ_Z`_*!KYRe!RaaVRcd!e`!SV!`_V!UZWWVcV_TV!Wc`^!eYV!WRTed!Z_!6FYFR*!<FF!JE'!Re!--5/!%n<fcZ_X
eYV!acVdV_eReZ`_(!=Z_Y`c_!dfXXVdeVU!eYRe!Je*!B`Vmd!!RddVed!hVcV!dZX_ZWZTR_e]j!`gVcgR]fVU!R_U
eYVcVW`cV!ldY`f]U!SVm!Z^aRZcVU*o&*!KYV!`eYVc!cVRd`_!eYRe!^R\Vd!eYV!;`fce!cV]fTeR_e!e`!TR]]!eYV
J==CAF?8DH@8!S]`X!a`de!_`!^`cV!eYR_!R_!`aZ_Z`_!aZVTV!Zd!eYV!RfeY`cmd!]ReVc!cVgV]ReZ`_!`W
YZd!_f^Vc`fd!d`fcTVd*!NYZ]V!eYV!;`fce!YRd!_`e!cVgZVhVU!eY`dV!d`fcTVd!W`c!eYVdV!^`eZ`_d
R_U!eYVcVW`cV!TR__`e!dRj!ZW!`c!e`!hYRe!VieV_e!eYVj!T`cc`S`cReV!eYV!S]`Xmd!R]]VXVU!cVgV]ReZ`_d(
eYV!;`fce!Zd_me!hZ]]Z_X!e`!T]`dV!eYV!T`fceY`fdV!e`!R_j!Z_gVde`c!hY`!hRd!UVWcRfUVU!dZ^a]j
SVTRfdV!eYV!WcRfU!hRd!cVgVR]VU!Sj!R!dY`ce)dV]]Vcq_`!^ReeVc!Y`h!eY`c`fXY!eYV!dY`ce)dV]]Vcmd
cVdVRcTY!`c!Y`h!T`^aV]]Z_X!eYV!dY`ce)dV]]Vcmd!T`_T]fdZ`_d*

NYRe!cV^RZ_d!Zd!eYV!.5#!de`T\!acZTV!Uc`a!eYRe!YRaaV_VU!hZeYZ_!-!URj!`W!eYV!afS]ZTReZ`_!`W
eYV!J==CAF?8DH@8!RceZT]V*!KYZd!Zd!V_`fXY!W`c!H]RZ_eZWW!e`!na]RfdZS]j!R]]VXV!eYRe!eYV
UVWV_UR_emd!WcRfU!hRd!RFVFBLFE!e`!eYV!^Rc\Ve!R_U!DBUSFE!eYV!cVdf]eZ_X!]`ddVd*o!<FF!5OOS(!32.!>*/U
Re!443!%TZeReZ`_!`^ZeeVU&*!8_U!d`(!eYV!;`fce!cV[VTed!<VWV_UR_edm!eYZcU!R_U!WZ_R]!RcXf^V_e!W`c
UZd^ZddR]*!
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)$!.3<98<3=387

KYV!;`fce!_`h!<=FA=J!eYV!cV^RZ_Z_X!^`eZ`_d!e`!UZd^Zdd*!%<\e*!F`d*!0.(!0/*&!
!
<VWV_UR_e!ETCZ__Vjmd!^`eZ`_!Zd!EGGK*!%<\e*!F`*!00*&

6 ,

A_ZeZR]d!`W
HcVaRcVc ]^S
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