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*M:DA;9;AIF '=FKM9D F9J;GKAF<A;9DAKL9

9 *9IMA JFOM -* GF>=<=J9D

9JINIFAKLIK =?=L=J9K *AD9J J=Q '9JLjF=R &AKIF<JIG j9R 9JDGK (IN9JIG
JIF,AK;G 9KL=BIF KG;A9;AIF <=9?GKLG <= ,=<-AF<A;9D #FL=JF9
JAGFID <=-GDA<9JA<9< Q &M;@9K 'GFLK=JJ9GBRODER! ?MKLjF 9JJ=J9K
49D9E9 9FAJ9 "=JEA<9 '9JLjF -AJA9JL= JIF;AK;G GEdK ,G<Jj?M=R IM=
JJ=JG '9;9J=F9 EGJ=K193;j9 ,9>9=D A< =KA<=JABJLjF GJJ9D $9;,AFLG
=9;=JG !=FL=K <= 9D9<J= $GKh '9FM=D 'MKGR *IDAR #J=F= <= D9 M=J<9
,GK9 ' =:=JJG F;AF9K $MDAG M=FL=K IGFRAD¥R $8F<9 K;M<=JG
$GKh'9FM=D =JFdF<=R'GJ9 FLGFAG *hJ=R GDD9<G &A:=JL9<'GFL=KAFGK
$=KmK IGFRdD=R $GJ<A D;fKK=J $9:A IMAHG <= ,=D9;AGF=K #FL=JF9;AGF9D=K
<=D9 I. @9JG JIGQG *AD9J 9KLAk=AJ9 |GFRIEBND9 ,MAR ,G9 $GKh
ML=JAFG GEAKAIF <="'=EGJA9 &A:=JL9JA9 <= . -AF<A;9LGK Q -=;;AG

F=K -AF<A;9D=K <= I,

8

9INA< =JFdF<=R'GJ=FG 'DN9JG 'AF?MALG
D=B9F<JG ,GE=J9 $GKh D>GFKG !.=F -9DNIE=FL@EJLAEG

*9MD9 9:AD<G %9DN=DDA<G '9FGDALG ,9KL9EdF

9 -9?MFLG . '9<JA<
7
12 Q- #1 - #1 1021 13%#H0# 21
J=<9;;AGFO=:;?L GJ? =K
8 =FNAGK JGBGQF=?JG AF>G

-=;J=L9Jj9 <= GEMFA;9Q;AIF <= |. KH ;GEMFA;9;AGF ;7L GJ? =K

9 ;9EH9K9 U'dK E9FGK EdK NA<9KY <=D ;GFLAF=FL= =MJGH=G ;GF MF9 HG:D9
&IM: @9 DIFR9<G D9 K=;;AlF KAF<A;9D <= % # ;AIF <= 9HIGPAE9<9E=FL= EADDGF=K Q

I. <= -9DN9E=FLG '9JJLAEG K= E=<AG <= @9:AL9FL=K Q ;GF ?J9F<=K dJ=9K
=F;M9<J9 =F =D E9J;G <= D9 KALM9;AIF IM= <= L=JJALGJAG <=KHG:D9<9K
NAN=F D9K H=JKGF9K LJ9:9B9<GJ9K <= =KL=K=; &9 K=;;AlIF KAF<A;9D <= !. <=FMF;A9 =D
LGJ <=K<= @9;= 9kGK 9?J9N9<9 HGJ D9 KALM9 ;GD9HKG =F DGK HM=JLGK Q D9 >9DL9 <= E=<A:
;AIF DJEAL= =F =D '=<AL=JJdF=G ;GF pa =>A;A=FL=K HGJ H9JL= <= D9 <EAFAKLJ9;AIF
AF;=K9FL=DD=?9<9 <= HJ=;9JA9K =E:9J;9 D9 MLADARS;AIF <= DGK :9J;GK <= -9DN9E=FLC
F=K =F D9K IM= @MQ=F <= D9K ?M=J ;GEG # >DGL9FL=K =F DGK IM= K= <=K;9J?9
@9E:J= Q D9 NAGD=F;A9 EAD=K <= K=J=H D9 J=KHGFK9:ADA<9< <= D9 9L=F;AlIF 9 D9K Q D(
FGK <=K=KH=J9<GK =F :MK;9 <= MF9 FdM>J9?GK =F D9K LJAHMD9;AGF=K =F ;GF<A;A
EdK <A?F9 H9J9 =DDGK Q KMK >9EADA9H F=K L=J;=JEMF<AKL9K KL9 KALM9;AIF H9J9
JGFL=PLG =K AEHJ=K;AF<A:D= <GL9J < DAR9 DGK :9J;GK AEHA<A=F<G IM=J=9DA;=F K
<AGK L9FLG @ME9FGK ;GEG E9L=JA9 LJ9:9BG =F =D E9J DGK LJ9:9B9<GJ=K <=FMF
<=H9JL9E=FLGK ;GEG -9DN9E=FLG '9Jj JA9F =KL9J :DGIM=9<GK 9J?ME=FL9F IM= KA
LAEG IM=;GF KM LJ9:9BG Q KM @ME9H MF H=KIM=JG K= @MF<= FG HM=<=F @9;=J KM
FGK @9;=F K=FLAJ GJ?MDDGK9K <= =| D9:GJ <=KG;GJIG HGJIM= D9 <EAFAKLJ9;AIF
H9k=JGK Q ;GEH9k=J9K IM= HGF=F =F JA4 FG HGF=DGK E=<AGK H9J9 <=K=E:9J;9J 9 D9K
KMK NA<9K Q KM K9DM< =F ;GF<A;AGF= H=JKGF9K AFEA?J9FL=K
9BG HJ=;9JA9K 9FL= D9 <=KA<A9 <= D9k &9 DM;@9 <= D9K ;GEH9k=J9K Q ;GEH9
FAKLJ9;AGF=K k=JGK <= -9DN9E=FLG '"9JJLAEG 9<=EdK

-=?mF =PHDA;9 #KE9=D MJAI <=D=?9< <= K=J BMKL9 <=K<= =D HMFLG <= NAKL9 <

I. =F -9DN9E=FLG '9JJLAEG DGK =IMA E=BGJ9 <= D9K ;GF<A;AGF=K D9:GJ9D=K LA=F
HGK <= J=K;9L= =KLdF U<=K:GJ<9<GK Q =K=;GEHGF=FL= <= @ME9FA<9< =F =D LJ9
EJFAEGKY 9RGL9<GK HGJ MF9 UHJ=;9J4 :9BG ;GD=;LANG IM= J=9DAR9 ;9<9 <j9 =F
LGLODY LIFLG <= E=<AGK ;GEG <= H=JKGF9D >J=FL9F<G MF9 <MJ9 J=9DA<9< =F

@9KL9 =D HMFLG <= IM= =F ;=FLJGK ;GR@E=SK 9 RGFIK =F ;GF>DA;LG 9 E=FM<GKI@®AF<9 Q =PL=JFIDAR9 >JGFL=J9K ESPIKIESF=K <A>j;AD=K &9 H=JL=F=F;A9 9 D9
<= DE=Jj9 MF EAKEG =IMAHG DD=?9 9 N&®9<9 HGJ DGK AFL=J=K=K HGDjLA;GK I@9:;GRIN=J?GFRGKGK Q KAF ?9J9FLj9K EAKH9 GJ?9FAR9;AIF IM= =DDGK FGK DD=F9 <=
19B9) @GJ9K K=?MA<9K >AJEQ IM= <=KA;GK <=);;A<=FL=Q KMK LI9FKF9;AGFIDKKKRFK=?MIGK <GF<=K=NAGDIF KAKGIBMBIXG Q FGK J=;GF;ADA9 ;GEG K=J=K @I
@9;= 9kGK LG<9K DIK ;GFLIILI;AGF=MFREM=N9 =KHAJID F=G;GDGFA9D <= =PHRHGHRGK <=J=;@GK @ME9FGK E9FGK =F D9 =KH=J9FR9 <= MF EMF<G
L=EHGJ9D=K ;AIF <= D9K JAIM=R9K FILMJ9D=K <==KL9K RGFAKJ9 <= H=JKGFIK AFEA?JIFL=K-NENG =F =D IM= LG<9K D9K H=JKGFIK NANS
&9K HGDJLA;9K ?=G=KLJILh?A;9K Q <= HIBEBAGED9 @MA<9 =F E9K9 <= EADDGPBKA9 D9 >JGFL=J9 KMJ <=D KL9<G =KHN9RGE=FL= =F =D HDI9F=L9 LA=JJ9 KAF AE
<= DGK J=MJKGK IM= L9FLG MJGH9 ;BEKGFIK =F JGF<9 D9K H=JKGF9K ;A>J9 HGJL9J KM J9R9 KM K=PG G DM?9J <= HJG;=
/I DD=N9F <h:9<9K J=9DARIF<G =F ">JA;9 &9 MJIGH9 <=HJ=<9<GJ9 IM= =PHGDAJKMME=FL= AJJAKGJA9 Q >d;ADE=FL= 9KMEAD=1J9;A9K HGJ NM=KLJ9 DM;@9
Q =F )JA=FL= '=<AG E=<A9FL= D9 N=FLQJ=:MJKGK =K D9 EAKE9 IM= 9FL= KM DDH993MF HIjK IM= =K =D ;M9JLG EdK =PL:GRk=J9K Q ;GEHIk=IGK
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KL9:ADA<9< 1J=;A9 ;GF;DMQ= GEBK <= J9;AG;AFAG H9J9 H=FKOXHIJ DIK J=FLIK KOD9JAID=K @9H:9EM=KLIGK BIN=F=K @GE:J=K
! JA9DE=FL= IM= =K <9<G U;9KA RM=KLJ9 <=M<9 Hm:DA;9 9IM=DD@9:j9F <=B9<G <= 9HGJIL9J Q EMB=J=K J=;AhF ;GFLJ9L9<GK Q
9DLIY <=D ;GFLJGD <= E=;9FAKEEK= 9KMEAI <= DGK =KH=;MD9<GEADDGF=K <= =MJGK <=:A<GGFLJ9L9<9K =F @GKL=D=Jj9 Q ;G

&9 G>A;A9DA<9< <= DGK HOXABGK Q IM=H9J;A9DE=FL=J=;M=K ;9B9K Q :9F;GK 9FL= KM ?KMK <=NIDM9;AGF=K EIKANBK;,AG G L=EHGJ=JGK Q L=EHGJ=

<=D Jh?AE=F Q <=D KAKL+EQ9 KM KG:=J9Fj9 H9J9 >AF98IM<= K= =F;M=FLJ9 ;9KA =FIMB KM HhJ<A<9 9<IMAKALAN9 =BBDKA FG IMA=J=F =EA?J9] K=

L9FLG DGK ** *) ]K ;A9JK= DA:J=E=FL==F DGK E=J;9<G¥D *# Q =F ;GFK=,M=F;A9  ?MFGK K=;LGJ=K @9 KMH=J9<& M=FLJ9F ;GF IM= KMK K9D9JAGK
;GEG DGK H9JLA<GK F9;AGFIBAKDIK=M<9 IM= KGF DGK EAKHGH ;9<9 =MJG IM= K= HJG<M<A=R 9kGK EdK <=D  Q IM= K=KGF AF>=JAGJ=K 9 D9K H=FKAGF=K
‘MJ?M=K=K *= . *(0 G9DA E=J;9<=J=K :9F;GK >GF<GK KG:=@9Q IM= <=<A;9JD= 9 H9?9J =D H@AF H=J<A<G ;9KA HMFLGKKMK HJIG?=FALGJ=K[ IM=9 H=K9J <=
JAIF 9F9JAY[ <=K<== NA=  J9FGK =L; IM= D=K =PHGDA9AEBD <= D9 <=M<9 H=JG IM= 95G:=JLMJ9 =F HJ=KL9;AGF=K ==GFLJ9JFGK ;9KA =F FAN=D=K <=
F=F UG>A;A9DARIF<GY IM= D9 ;JABRARGR LJ=K HDIF=K <= J=K;9LEdK DGK AFL=J=K=K 9 H=K9J <=<HK=EHD=G Q IM= =PAKL=F EdKGIzAR9;AGF=K ;=J;9F9K 9 D9K =PAK
FG =K DG IM==J9 D9K ?J9F<=K ;GIJHGEHDA;9<G DG LA=F=F D9K EFM-KLJIG <A>=J=F;A9D ;GF =D &KGEADDGF=K <= @G?9J=K <dGIK=K=F=D ;9KA EADDGF=K
J9;AGF=K AF<MKLJA9D=K Q >AFIRKKIBKAID=K ?JA=?9K DIK H=IKGEAK @9Q9 <AKEAFMA<G DE@VFLI9F KIDIJAGK Q IM==D KEDHIABGFIK 9D ;GLAR9J HGJ K9D9

@9F KMH=J9<G D9 ;A>J9 <= F=?QKEENIA9<9K DIK H=JKGFIK BM:AD9 EdK U;GEmFY FG DD=7?9 9 DIAGK <= EA=J<9 = AF;DMKAN=HGJ <=
9FL=JAGI=K 9D Q KMK :=F=>A;A@K DIK H=JKGFIK BIN=F=K =L; 9FM9D=K Q IM= EdK <=BBG <=D K9D9JAG EJFAEG D9
F=LGK K= @9F AF;J=E=FL9<G KAMAK J=KMDL9 IM= KM *# =K <=;AJ <= LG<GK DGK EADDGF=K AEKM>A;A=F;A9 <= =K9K ;GLAR9;AGF=
>A9LAN9E=FL= J=KH=;LG 9 DGR&IM= K= HJG<M;= Q <AKLJA:MQ= = & $ JGFLI9LGK ;9KA EADDGF=K IM& DD=?9 9 H9?9J D9K H=FKAGF=K <:
L=FA<GK =F DGK E=BGJ=K 9kGH~K$KG =F D9 9;LM9DA<9< =K MF K= J=9DAR9F 9D 9kG KGF L=EH@M+#cIKGFIK ;GF <=J=;@G 9 =DD9F
:GGE AFEG:ADA9JAG =KH=;MDILANIK :9BG IM= =F =D Q HJ=,9JAGK Q IM= D9 ?=FL= ;9x99JG DGK =EHJ=K9JAGK ;GFL=F
9 D9 N=R IM= KMK 9HGJL9;AGF&92JA=?G G ?JA=?9 @9 NAKLG <AK N=R L=F=EGK H=GJ 9KAKL=F;AQI®KAQ 9D=?J=K KMK L9JA>9K HDIF¢
D9 9B9 GEmF AEHM=KLGK <EAFMA<GK KMK AF?J=KGK H=J ;dHAL9 # L9JA9 Q H=GJ =<M;9;AIF Hm:DAS®IK KM:N=F;AGF=K KMK J=<M;;AG
KG;A=<9<=K Q <= ;9HAL9D K==HFMF J=KH=LG9D Q ;GF DG ;M9D FM=KLJ9 KODM< HKASG=F?GJ<9F<G KMK <ANA<=F<GK
iM=FLJ9F =F E=FGK <=D <= ;D9JG D9K :MJ?M=Kj9K DGK JA;GK Q >jKA;9 =K <= H=GJ ;9DA<9< Q R=PA?A=F<G HD9F=K HJAN9<GK <:
DG IM= AF?J=K9:9F =F =D =K?=FL= HG<=JGK9 <= 1J=;A9 =F =K9 EdK KGEGK EdK >d;ADE=FH=FKAGF=K][
<=;AJ AF?J=K9F EADDGF=K=<A9 <= HhJ<A<9 @9F <AKEA ;GFN=F;A<GK Q ;GFN=F;A<9K <&G ?J9N= <= D9 9K>APA9 HGDjLA;¢
<==MJGK E=FGK FMA<G :9KL9FL= E=FGK KA=F<G D9K ;MODIMA=J ;M=FLG IM= FGK IMAK =D ;GFK=FKG 9:KGDMLG IM=
F >=@9K <= =KL= 9?GKLG <BBK=K 9K9D9JA9<9K IM= @9F NAKLGH JI9F ;GFL9J DGK HGDJjLA;GK Q DERAKG= =FLJ= DGK H9JLA<GK <=D K
U;9E:AG ;DAEdLA;GY D9 k= J=;GJL9<9K KMK J=FL9K @9KL9 =F MF <=JGKGK ;GEG =D ;M=FLG <= D& Q <=D Jh?AE=F IM= 9@G?9F
E9F=J9 G>A;A9D HGF= >AF 9D IIQ= 9KjK9D= D9 E=<A9 <=D H=FKAGF=K ;GEG MF >9;LGJ <=,6FF;A=F;A9K Q ;J=9F MF9 ;MDLMJ9
@9F  <=FGEAF9<G UJ=K;9L= =KL9:ADA<9< =D ;M=FLG <= IM=<£I®;GFK=FLAEA=FLG =F D9 E9QGJj9
?2JA=?GYMIF<G FG @9 KA<G KAFG;9<9 ?2JA=?G Q ?JA=?9<=:= K= ;GFG;= HGHMD9JE=FL= ;GEGH®F=;=KAL9EGK MF LJ9:9BG >ABZAQD &G EdK ?J9N= 9mF =K IM=

MF JG:G Q =PHGDAG <= KIDBEHGK= DG IM= HIG<M;=F 9FMHIAEY <= JA=K?G @9Q IM= HI?2&F <=J=;@GK =D ;M=FLG <= IM}A=F=K <A;=F K=J 9FLAKAKL=E9 Q
H=FKAGF=K NANA=F<9K HJ=KESFAG =K <=;AJ IM= D9 <=M<9 HBGK J=DA?AGK9E=FL= HM=K 9KKK=@%& L=JEAF9<G ;GF =D =;@®FBA;9HALIDAKLIK N=F<9F J=;=L9F
F=K KG;A9D=K K9FA<9< =<M;9;AMA;9 K= =F;M=FLJ9=F =D  DGL9:D=;= =F =D 9JLjMDG <= DBIK ?=FL=K <= KMK ;9K9K W<=KBB@NB<GJ9K <=D H9jK ;=JJ9F<G
Q LG<G DG IM= LA=F= IM= N=J;J8$D H9J=;= AEHGKA:D= H9J9 D9 A= =D *-) =D ** ]K =D ;AGK =D ;M=FLG <= IM= =PAKL$&;MAJ<GK <= H9jK Q ?G:=JF9;AlF
DG Hm:DA;G =EHJ=K9K Hm:DABX#EK9 E9QGJj9 KG;A9D =F =KGK. Q=D *(0 H9;L9IGF =F =D :=JL9< Q IM= HGJ DG L9FLG D9 BEQ= D9 =KLIM;LMJI9 KG;A9D <= HJ=
HGJ H9JL= <= DGK ?J9F<=K :9F:GKGK G>A;A9DARI<GK <GF<= K= QAISKL=JAGJE=FL= @A;A=JGFII%9R9 mFA;9E=FL= @9 N=FA<@JA=<9< Q NMDF=J9:ADA<9< KG;A9l
=MJGH=GK =KH=;A9DE=FL= DGK8D29 U<=B9F <= =KL9J AFL=JN=FA <= KL9:ADA<9< *J=KMHM=RI13J=K=IN9J =D @GFGJ <= FM=KELI®BKM= K= =F;M=FLJ9 D9 E9QGJj9
E9F=K Q >J9F;=K=K Q DGK >GRGHY Q IM==D <=KLAFG =K ;GK9 EMQQ IMADA:JAG AF9F;A=JG =FMEJRIK J=HJ=KAN9K <= D9 #2BEQNIG:D9;AIF
<= AFN=JKAIF KG:=J9FGK G >GF<GK=D KL9<G =KH9kKGD =D FAN=D <= DGK BM=;=K =D ;M=FLG <= IM&G Kj K9D<J=EGK =F DGK H9H=D=K
‘MALJ=K <= E=FLAJ9 HGDjLA;9 =K L9F 9K3AM= D9 <=M<9 HJAN9<9 FG BXGK EA?J9FL=K KGF ;9JF= @MJIAI<A;GK L=D=NAKAGF=K J9<AG
KGKj G;@G 9kGK Q EA  PA9FL= IM= D9 HG:D9;AIF =F ?=F=9F;A=J9 AF;DMA<9 D9 <=M<9 <£BB#& :9KMJ9 IM= NA=F=9 JG:9JJ=<=K KG;A9D=K[ ;GEG =D H9jK
DDGF=K <= =MJGK <=KHMhK9D=OEDNA<9 WG E=BGJ FA>IERDAIK K==F;,M=FLJ9 HGJ =FFARO FM=KLJGK =PA?MGK <=JH#@@@®9 KMH=J9<G D9 U;JAKAKY =F
' '=;9FAKEG MJGH=G <= KAIMA=J9 IMA=J= K9;9J ;AF;G EAEND IM= DGK K9D9JAGK =KG;A9D=K| :9K= 9 G>A;A9DAR9J D9 1J9F KL9>9
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& 1. 9 LI9NhK <= D9 ;9EH9K9 'dK <j9 KL9 UK9DA<9Y D9 =F;M=FLJ9F =F =D E9J
'OFGK'dKOA<9K AFL=FL9 NAKA:ADARIMPEGF<= K= @9;= EdK F=;=K9JAG IM= FMF
HJG:D=EdLA;9 IM= LA=F=F D9K LIAHMD9;AIGE=KD<H=JKGFID <= -9DNIE=FLG '9JjLAEG =
-9DN9E=FLG '9JJLAEG H9J9 =F>J=FL9JK= 9D<BO<G <= E=<AGK H9J9 HG<=J ;MEHDAJ ;G
;9L= <= H=JKGF9K =F FM=KLJ9K 9?M9K G:B=LANG ;GF =D IM=>M=;J=9<G K9DN9J NA|
-=?mF D9 GJ?9FAR9;AIF 9F9J;GKAF<A;9DAKLY FEIEH GLIG D9<G @9 =PHDA;9<G IM=- -
MF9 H=LA;AIF FM=N9 KAFG IM= NA=F= J=9DARBEASK<—= MF9 E=<A9 <=  =E=J?=F,A9K
<=K<= @9;= <=E9KAI<GK 9kGK =F =KL= K=;LGIIMEGKQ -9DNIE=FLG '9JJLAEG ;M=FL9 ;GF LJ
E=<AGK @ME9FGK KGF AFKM>A;A=FL=K H9JIMDAEF=K EJFAEIK <= K=?MJA<9< IM= KG
D9 <=E9F<9 <= K=J=K @ME9FGK IM= DD=?9F9#Q8K H9J9 J=KHGF<=J ;GF =>=;LANA<9< 9D L.
<j9 9 FM=KLJ9K ;GKLIK @MQ=F<G <= KALM9; KGN AGK IM= K= J=9DARIF D KAF<A;9LG J
LI=E9K Q :MK;9F<G MF9 GHGJILMFA<9< <= >MEMIIE<A;9<G IM= =KL9 KALM9;AIF K= <=:= HJ
1. 9 LI9NhK <= MF ;GEMFA;9<G @9 =PHDAN9DE=FL= 9 DGK J=;GJL=K IM= K= @9F 9HDA;
;9<G IM= D9 J=9DA<9< 9 D9 IM= K= =F>J=FLBBGR®DLAEGK 9kGK =F =D K=;LGJ
HD9FLADD9K <= D9K K9DN9E9J=K Q ?M9J<9EQJERIsAFM9IJd <=E9F<9F<G EdK E=<AGK
-9DN9E=FLG '9JJLAEG =K <= MF9 ?J9F E9?HA9J9 HG<=J J=9DAR9J D9K D9:GJ=K <= J=K;9
LM< F =KL= K=FLA<G Q 9L=F<A=F<G 9 DGRAPGA9 =F =D E9J =F ;GF<A;AGF=K <= K=?M
E=K IM= GJ?9FAR9;AGF=K @ME9FAL9JA9K +BFAGHSJ9 DIK H=JKGFIK IM= 9MPADA9F ;GH
<=>JGFL=J9K Q D9 HIGDA>=J9;AlF <= ?M=JIJBREFFR KGF 9MPADA9<9K
KAK KG;AGHGD]jLA;9K =F H9jK=K ;GEG &A:A9 '9
JIM=;GK J?=DA9 =L; =KLd HIG<M;A=F<G_ME
<=KHD9R9EA=FLG <= EdK <= H=JKGFOK' #2# "# .0#,1 "#* -+'2: - $#"#0 * "# *

9 GF>=<=J9;AlF !=F=J9D <=D .J9:9BG-F :MK;9 <= MF9 K9DA<9 9D @GJJGJ IM= NAN=
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;9KG '9JIM=;GK  KL=9kG D9 9 ;GF DGK IM=;GEH9JLAEGK AF>G 33 J= DGK ;GEH9k=JGK Q D9K ;GEH9
JINIF9 @9 9HGKLI<G HGJ NA| JAIF Q ;GFLY;LGK H9J9 =D >MLMJ&=J9K <= . KG:J= =D N9DGJ = AF
#L9DA9 <GF<= K= @9 EMDLAHD| &9 mDLAE9 =L9H9 FGK DD=NI 256hK <= D9 AFA;A9LAN9 DD=?9F<G ¢
H=DA?JGKA<9< H9J9 9;;=<=J 9 K FG;=J HGDjLA;9K EA?JILGJAIKIEMQF;DMKAIF <= IM= D9 AEHDA;9
JJALGJIAG LI9K DGK 9;M=J<GK < <A>=J=FL=K =F =D HM=:DG <= ,A8JE <= MF9 GJ?9FAR9;AIF 9F9J;G
FODAR9;AIF Q EADAL9JAR9;AIF 9D9:JA9 HM=:DG J=;MH=J9<G ?JOAF<A;9DAKL9 ;GEG =K D9 !. @9
>JGFL=J9K FMFEGE=FLG=F IV JA9K 9 D9 9;G?A<9 <= H=JKGFIK4M=K=J KAF <M<9 AF;GF<A;AGF9D
KM 9;LM9D ?G:A=JFG @9 9HG @9F A<G J=;9D9F<G =F KMK ;GHEIOK MF9 <= D9K KALM9;AGF=K EdK
HGJ MF9 HGDJLA;9 EA?JILGJA9 <=K<= @9;= 9kGK @MQ=F<G <J9EdLA;9 <= NMDF=J9;AlF <= <=
L9E=FL= P=FI>G:9 KMK HIGHA9K KALM9;AGF=K <3)=HaBK @ME9FGK =F =KLGK EG
&9 9JONIF9 HJ=L=F<= ;J=9 ?=F;,A9 H=JG =KL9 AF;J=}:D= =PH=FLGK ;GFK=;M=F;A9 <= D9K
J=<=K <= KGDA<9< AFL=JF9;AGH JA=F;A9 K= N= 9E=F9R9<9 9D HGDjLA;9K F=GDA:=J9D=K Q P=FI>G:9K
FMF;A9) D9 MJGH9 >GJL9D=R @9:=J =F;GFLJ9<G =D EG<G <= KM= D9 /FAIF MJGH=9
NMDF=J9;AIF <= <=J=;@GK @ME KAKL=F;A9 9MLIFGE9 9D E9J?=F <8E:AhF NAEGK AEHGJL9FL=L=B=]
IM=?=F=J9 ?J9F<=K <=KA?M9D<| D9K 9QM<9K <= D9 /FAIF MIGHI8<=K =>=;LAN9K <= ;GFL9;LGK ;GF
Q KM>JAEA=FLGK 9 IMA=F=K K IM=9@GJ9 =KLdF KA=F<G KMKL9ERIPAR9I;AGF=K Q ;GD=;LANGK DA:=J
G:DA?9<GK 9 @MAJ <= KMK HYJK=K E=FL=J=,GJL9<9K L9JAGK 9 DG D9J?G <=D J=;GJJA<G Q =F
HJ=;AK9E=FL= HGJ D9K HGDjLA;9K KL=NA9B=FGK @9 H=JEALA<G[FG LJ9:9BO9EGK <MJ9FL= LG<9 D9

F=G;GDGFA9D=K =MJGH=9K LAHMA?DA9 <GF<= D9 ;=JJ9RIF <=HBERLG <= AFEA?J9FL=K <= MJGNANAJ Q ;GEH9JLAJ <= MF9 >CIBNIF9

BMFLG ;GFD9K <= [/ KGF J=K ?G:A=JFGK <= 9E:GK H9JK=K ;9MKD , <='AF=G <GF<= HM<A EMQ <A>=J=FL= =FLJ= ;GEH9k=J9tGJ mDLAEG ;GFKA<=J9EGK AE
HGFK9:D=K <AJ=;L9K <=D LJd>AEGEI=<H =K =F KMK >JGFL=J9K DDRGWNAGEHJIG:9J =F HJAE=J9 H=EADALIFL=K <= <AN=JK9K HIGH3I=K;AF<A:D= K=?MAJ LJ9:9B9F<G
9JE9K <= D9K ?M=JJ9K =F D9 REBFR MF9 =EG;AGFIFL= Q EMDLAKIG®9 D9K <MJ9K ;GF<A;AGF=K =FABK Q L=JJALGJAGK ;J=9F<G JBEEK!. =F D9 ;GFK=;M;AlF <=

<=D *JIPAEG Q '=<AG )JA=FL= GAF9JA9 E9FA>=KL9;AIF IM= 9LION@BF <= H=JE9F=;=] KAF >MLMJGAAHJ=:A=FN=FA<9K =FLJ==D DGKJI:B=LANGK <= D9 HIGHA9 9J9N9F9
<= D9 =PHGDA9;AIF <= KMK J=;MJBCKD9 ;AM<9< @9;AhF<GFGKHGKA:ADA<9<=K <==F;GFLJ9J MEQKSOKEG 9<=EdK <= @9;=J HGKA:DA=F<G JGFL=J9K <=FMF;A9J D9K

FOLMJ9D=K @9KL9 =F KM mDLAEG JAF;IF <=EMEK9 9 KM KALM9;AIF M= MF 9GBEG GJ?9FAR9;AIF ;GFL9;L9J ;GNMDF=J9;AGF=K <= <=J=;@GK @ME9
&9 EAKE9 MJGH9 IM=;9<9 N=RA9F<G D9K HGDJjLA;9K <= D9 MDBHBG <= =EG;AGF=K AF<A?F9;8B=;LANGK <=D KL9<G =KH9kGBEGHKV= ?=F=J9F D9K HGDjLA;9K EA
K= :DAF<9 EdK ;GFKLIMQ= FM=N&K9D=R9 J9:A9 = AEHGL=F;A9 L9FLG H9J9LAFLGK 9 DGK @9:ALMID=K ?=F2J9EQGA9K Q <= ;A=JJ=K <= >JGFL=J9K

EMJGK Q <=NM=DN= =F ;9DA=FLI9% LGE9J =D >=JJQ @9KL9 -AJANAPAKLIK ;GEG H9J9 IMA=F=KOSBEjJK =KH9;AGK <= ;GFNAN=R;AB=J J=<=K <= KGDA<9JA<9< Q 9HGQC
IMA=F=K DD=?9F 9 FM=KLJGK LEIDARGEGK 9D HM=JLG <= *9D=JEGBFEGK ;GF =D ;GEHJGEAKG <=QMs@=KAIF IM= AFNAL9F 9 K=?MAFLJI8 H=JKGFIK Q ;GD=;LANGK <= LG<G
JAGK =K =F D9 IM= DM=?G K= HJ=H{MB= FGK =F;GFLJ9EGK ;GF Mf®9J H9J9 <=1JG;9J =KLGK ;=FLI@BIF<G =F =KL9 <AJ=;;AlF =D L=JJALGJAG =KL9L9D Q =MJIGH=G
<= ;AM<9<=K <= 9;G?A<9 Q <=B9;8BMJIGKG Q 9>=;LMGKG J=;A:AEAfEKEGEIFA>=KLIEGK L9E:AhF =F Kj EAKEG @=EGK L=FA<G BBA?AJ DK Nj9K K=?MJI9K =F DGK <=K
E9FGK <= GJ?9FAR9;AGF=K Q ;GB&;] H9JL= <= FME=JGK9K GJ?9FARDG;9DA<9< <= (AK;=EA IM= LAGRAGILMFA<9< <= ;GFL9;L9J ;GRHIRIEA=FLGK <= D9K H=JKGFIK IM=
LANGK D9 KGDA<9JA<9< @9;A9 IMBAEFRKK=FLJ= DK IM= K= =F;GFMB9 :9K= EADAL9J FGJL=9E=JAREANAEA=FLG KG;A9D ALIDAIF@NIQGF Q IM= L9E:AhF =K L9J=9 <=
DD=?9F 9 FM=KLJGK H9jK=K ‘9F =F MF9 =L9H9 <= KM HIGHKRE.M9<9 =F MF9 J=K=JN9 FOLMGIE) AF KALM D9 KALM9;AIF EA?98BGMF9 <= FGKGLJ9K <A>MF<AJ Q
KL9K HGDJLA;9K <=K@ME9FAR®AEB= DGK ;GEH9k=JGK Q ;GEHBGF=J9 =F J=<=K <= ;GEMFA;9;AIR9 =F #L9DA9 ;GFKA?MA=F<GFA=F;A9J <=FLJG <= FM=KLJGK L=
JOK J=;9=F <G:D=E=FL= =F D9K ENOK <= D9 DGLADD9 9 !19R9 IM= AGK K9LhDAL= H9J9 =D ;GFLIJGDHMBBDAK ;AM<9<=K HGJ <GF<= HIRGIAGK Q KAF<A;9LGK L9J=99 D9 IM
B=J=K IMA=F=K 9<=EdK KM=J&EH9kK9JGF 9D ;=FLJG <= D9 ;Adk D9).(<=D '=<AL=JJdF=G DD9 :9EGK =D G:B=LANG <= @9;=JFGKEI @=EGK HM=KLG <=K<==D HJAE=J
9:MKGK K=PM9D=K =PHDGL9;AIF{%:GDDj >MAEGK J=;A:A<9K HGESH KAKL=E9 ')- ;MQ9K  <=D9 ?J9N= KALM9;AIF IM= HI<=EGE=FLG Q HGJ D9 ;M9D K=?MAJ=
JOD Q KGF KGE=LA<9K 9 LJ9L9 <=9D9¥D<= IM= LI9K =F>J=FL9JK=OH39K =D=;LIJGE9?FhLA;9K =KDER H=JKGF9K =F :MK;9 <= J=>MEBIGLJ9:9BIF<G
;9K HGJ FG @9:D9J <= D9 ;9J?9 ES>A9=F DGK @9 NM=DLG 9K=FdBNG;9F<G =F>=JE=<9<=K ;@ MF AEHGJL9FL= AEH9,LG =F
=E:9J9RCGK Q ;MA<9<G <= E=FGJ+1?GFAKL9 <= HGDjLA;9K EA?JOESBARK HGJ DIK JI9<A9;AGF=KEXMGK <= ;GEMFA;9;AIF 9 FAN=D
9 LIONhK <= DGK IM= K= D=K ;@9RN9BASFL=K Q <=>=FKGJ9K <= DAEAEFIJ DIK HIG<M;A<9K HGDBEK H=JG L9E:AhF AFL=JF9;AGBIDN'12 1 #%#2#0 1




K=HLA=E.J=

F =D mDLAEG 9kG @=EGK H9<iM=D =K;JALG HM:DA;9<G HGE 9 =DD9 FA 9D EADD9J <= EA|

/A<G D9 9HDA;9;AIF <= D=Q=KHBt GK E=D9F;IDA;GK 9:M=DGK #J8FGF KM FGE:J= Q 9H=DDA<GK|

9;;,AGF9JA9K EdK HIGHA9KIMAKLIK AFA;A9DE=FL= FGK ?#39E}#D =K;JALG HA<A=F<G IM= N
MF9 KG;A=<9< GJO=DDA9F9 IM= <MMF KGFJAK9 IM= @9 L=JEAFSR@GJIGJ Q D9 EM=JL=9 FM=K|
KL9<G KMHM=KL9E=FL= U<=EG;3GDM;AGFIF<G 9 MF9 L=FKAIF EMK9< IM= AEHMKG =D !=F=]
LA;,GY IM= FGK @9F AEH=<A<G @9B9J <= D9 E9F<j:MD9 9D ;GEHJG9F;G K= D=K @9 9HDA;9<G FAF
MF MKG HD=FG <= FM=KLJG <=J8Ja@K3= ;9<9 <j9 K= KME9F EdK D=Q EGJ<9R9 9 H=K9J <= K=J E9FA
>MF<9E=FL9D 9 D9 DA:=JL9< <= =PHBIKGFIK 9D K=FLAJ <= 9IM=DDEKAGFFK IM= =PHJ=K9E=FL==PA%
KAIF 9E:AhF K= @9F HIG<M;A<BAD=?A9<GK <= D9 U:GF<9<Y <=BK3EI9F MF FM=NG 9DROEA=FLGE
K=FL=F;A9K ;GF<=FILGJA9K IM=BEFLG <A;L9<GJ IM=HGF?9 >AF 9 D9 HIG>9F9;AlF <
J=,9j<G KG:J= UH=DA?JGKJKAEIKY H=3mF DGK E=<AGK <= ;GEMFAA?MJ9 <=D 9K=KAFG J9F;,G
KGFIK IM= K= @9F 9LJ=NA<G 9 <=fAfF DGK 9HGQGK JGR9F Q9 =D EABBRBJRJIN= D9 <=;D9J9;AlF <= =K|
;A9J 9 LIONhK <= KM HIG>=KAIF WsGHEADAL9J=K IM= J=;D9E9F ;DEADALIJ=K =F D9 J=K=JN9 WDGK |
J9H=JGK 9JLAKLOK LMAL=JGK =ERLEQKKAF FAF?mF LAHG <= HMEGJLANG AE9?AF9EGK IM= ?M9J
AFBMKLA;A9K <=D KAKL=E9 DGKDMKIGKDDR9 9 MF Jh?AE=F LGLIMELIBAGHII9 FG K=J =PH=<A=FL9
HIANAD=?AGK <= DGK EdK HG<=JQKEIKNBL9 IM= FA=?9F ;MIDIND&=K LG<9Nj9 =F E9QGJ E=<A<9D
KALMY;AIF HGJ D9 IM= 9LJIN=KIEEIG <= J=HI=KAIF KG:J= DGK GHBIEB;AIF IM= MF L9E:AhF EADAL
;GEG ;D9K=LJ9:9B9<GJ9 *GJ;AL9JI9BJ=K 9D Jh?AE=F IM= AFNAKA:AE4R9EG DGJ=F AE9K FG
?MFGK =B=EHDGK =KL9Jj9F DGKDOKG@HUILIG <h;9<9K <= >9DL9 <EOPKEALAI 9 LIINhK <= KM ;93%"-5 0, "-
<= hK9J-LJ90:=1JQ *9:DG "9K=D G=JL9<=K Q D9 IMK=F;A9 <= <=)=;@8FK= <=FMF;A9:9 DIK ;GFN=JK9;AG
=D J9H=JG E9DDGJIMjF09DLGFQ; =F D9 KG;A=<9< =KH9kGD9 =L; F=K <=DGK E9F<GK >M=J9 <= D9 DMRHFIKGFIK KAF HGKA:ADA<9<BH BFIBAKANA<9I< ;GF 9IM=DD9K GLJS

=K<= IM= K= 9FMF;Al D9 AFL=F F DGK H9K9<GK <j9K K= @9 ;GFIESIMj?J9>GK <MJ9FL= KM LA=EH&<AFL=JN=FAJ =F 9IM=DDGK 9K@MFEIEKJIIK <=D >JOFIMAKEG PA?A
JAIF <=K9;9J 9D ?=FG;A<9 JIF;G <=BGJ9<G D9 E9LIFRI <= 9<9IBGRI=KL9;AIF <= K=JNA;AG =F =D BhINALBE9DE=FL= D=K 9>=;L9F =F KMEGK MF9 JMHLMJ9 J=9D Q <=>AFALA}
09DD= <= DGK 9j<GK @=EGK KA<G-BHOLIFRI AFL=F;AGF9<9 IM= F&=D AJ= =;D9J9;AGF=K <= 9HGQ®9g9 =K<= ! ;J==EGK IM= ;GF LG<G DG IM= KA?FA>A;| =D Jh?AE=F
LA?GK <= AFL=JN=F;AGF=K IM=HBAEEGK <=B9J <= J=;GJ<9J 9kG LIFIMAKEG KAF FAF?MF9 <M<9 QMAEF=K K= =FGJ?MDD=;=F <= DXE<39F,G Q IM=KMK ;JAEAF9D=K LG
;GFKA<=JdF<GD9K =KLJ9E:ILA;9K 3G 9FL= D9 HI=HGL=F;A9 <= DGKOR=G 9D BMJI9E=FLG J=9DARI<BEIDAIY <= =KL= KLI9<G <= KMBNj9 AEHMF=K K=9F BMR?9<GK
F=F MF9 D=;LMJ9 EM; @G EdK K=JA89FK <= JIF;G IMA=F=K LJ9K =BFKLALM;AIF<=D KLG =NA<=F;A9%=Q=K ?9J9FLAKLIK <= <=J=;@GK EMBA=HGK J=KH=LG H9J9 IMA=F=K <A
HGJ DG L9FLG FG <=:=J]9EGK IMAIGDH= <= KL9<G <=D <=B9JGMF9 N=R EdK IM= =F FM=KLJ9 UH®<=K <=:=Jj9F HJ=<A;9J ;GF =K&=FLAEGK Q <AK=FLAJ=EGK <=D HD9FL
D=K FA MF dHA;= <= AEHGJL9AAP;D9JG IM=FG K= LJ9LI <= FAFhPA;9Y JIFKAAIF FG K= HIG<MBEEHDG IM= FGK AEHGF=F =F >QE=FLG ;9HALODAKLY Q =K;DINAKLO I!
HM=KLG IM= 9FL= =D >9K;AKEG F&E;@®G ;9KMID KAFG IM= =KLMNBARIMF9 JIMHLMJ9 =F DGK M=JHGKDEQ=K EGJ<9RIK 9 IMA=F=K ;NAKIAEGK DGK Q D9K <= 9:9BG D9 ;D9
<=:=EGK J=D9B9JFGK FA ;GF>A9JEEKALI<G AF;MEHDA=F<G LG<9KVBIRIK <= -=?MJA<9< <=D KLIKBGFIEGK =D KAKL=E9 <=K<= GIQ9RI<GJI9
&G IM= ;GE=FRI KA=F<G MF ;=F D=Q=K <= D9 ?M=JJ9 ;GF =D >J9FIMAKEG =F =D IM= @9f9RI9K =:=Jj9F K=J =KLGK IMA=F=KGJ =KG @GQ <= 9?GKLG FGK

L=F9J <= 9DLGK ;9J?GK BM:AD9<GK9ISIEIQGJ =K;9JFAG <= IMA=F=KL9<G 9 ?MKLG IM=DDGK IM= <AKRIBAF9JOF ;GF D9 H=DA?JGK9 HNIHAN=J=EGK 9 9;,GJ<9J <= DGK ;GEH9
BhJ;ALG FGKLAD?A;GK <= ULAZEBEGK;=EGK D9 NAGD=F;A9 K9DN8B3GER= HJANAD=?AGK ;GFLAFMRABA<F< IM= 9DA=FL9 9 DGK >9K;RKIOK $&9IMjF =D?9<G Q J9F;AK;G
E=BGJ=KY <=;D9J9F<G 9 LIINhK <3VIKE=F <A;LILGIAID <MJI9FL=DIMIK EAKEGK KALAGK =F DGK EWRKREGBE= 9IM=DDGK IM=FMF;9 K8IFI<G HGJIM= OMFIM= =D JAM
E9FA>A=KLG D9 9kGJIFR9I HGJ MII9KANAD ;GEG =F DGK 9kGK HEKI?GK HGJIM=\9;9KG H=FKd:9EGKF=J9JGF FA 9;=HL9JGF D9 <=EGH9D -MHJ=EG =F KM K9D9 EADAL9J ;GF
KAFG K= @9 ;GFN=JLA<G =F LG<B-NIKGJ=K 9KAKLAEGK 9D ;AJ;G E=H#/IDYGO:=R9 <= IMA=F=K @9:j9FA9 9 D9 IM= BMJ9JGF D=9DL9< H=1@ Rt <=F=?9F<G D9 BMKLA;A9 HIJ¢
<=;D9J9;AIF <= AFL=F;AGF=K IM= QIWI9 DD=N9 EGFLIF<G MF9 K=kGJ9I#E=<A<G HD=AL=Kj9 9D <A;L9<GJIa9¥ B=?MA<G 9DAE=FLAF<GK=<=BRIGK !. H=JE9F=;=Jd J=;D9
;9KAHGJ =D EADD9J <= 9HGQGK MK=KLIMLG<=FGEAF9 GJ?MDDGK9E4DBI <= A<=9K ;GF MF ;9E:AG <=A<=9K 9EH9J9<GK =F AFKLALM;E@F<®=D J=;GFG;AEA=FLG <= KM AFG
JAJ;MFKLIOF;A9K FGK H9J=;= =KH=FA9B=J EdK >J9FIMAKL9 <=D EMF&GYA=JFG <=D KL9<G ;GEG =D BhJ;ALG Q BBK9 Q <=FMF;A9F<G MF ;JAE=F <=
E=FL= ;MJAGKG IM= =D KL9<G K8HA.=D=NAKAIF =F L=D=NAKAIF <GF4c:K=F K9:A<G IM= IMA=F=K ;GFM=JHGK Q M=JR9K <= -=?MJA<9KQI<G EdK *9J9 !. =K MJ?=FL=
G:K=KAGF9<G ;GF DGK <=DALGK ¥=K=Kitd H=JEALA=F<G IM= D9F;=*GHPEGK D9 GF>=<=J9;AlF !=F= ;GF D9 ;GEHDA;A<9< <= D9 #?D=KA9=(ADIHE9J =D >AF <= D9 AEHMFA<9<
AIF H=JEAL9 9 IMA=F=K >GJEIRAHG <=:9J:9JA<9<=K ;GFLJ9JAIK 3aDG#-D .J9:9BG !. J=;@9RIEGK HI=EA9<9 HGJ 9QM<9J =F D9 ;JMRILFIMAKLY <=D 9FLA?MG Q <=D FM=N
H9JL=<=D BhJ;ALG =KH9kGD @9;NeIKG-K =F DGK IM= =F L=GJj9 MEKK= KAKL=E9 ;GJIMHLG IM=:9BGEBFIMAKLY ;GFLJ9 DGK <=J=;@GEh@QABAF <=B9<G HGJ =D <A;L9<GJ =F
<=D <=J=;@G 9 D9 DA:J= =PHJ¥RAF <=EG;JdLA;G <=:=Jj9 >MF<®9;A9 <= MFIK =D=;;AGF=K;9<9 9k&K 9<=K <=D HM=:DG
EA=FLJ9K E9F<9 9 D9 ;dJ;=D 9 GLEB#L9IK= Q MDLJ9BIF<G D9 E=EGNARG 9D HM=:DG D9 A<=9 <= IM==DAR<= |. NGDN=EGK 9 <=FMF
H=JKGF9K ;MQ9 mFA;9 9JE9 @9 KAG PIM=J<G <= EAD=K <= Nj;,LABIHOILA;AH9 GHAF9 Q <=;A<= KARFXDO H=JK=M;AIF <=D KL9<G;GE___
H9D9:J9 AFG;=FL=K LGLIDE=FL= MF9 E=FLAJ9 Q <=B9Ed& WIA=F=K FG 9D9:9F =D KAKL=EAQ, #+-0' '#020" "#




K=HLA=E.J=

1 =<A9FL= D9 H=J;=H;AIF DGK K=3=KM=KLJGK N9DGJ=K 9;LALM<=K ;GE#GH.A9 9 ;MIDIMA=] HJ=;AG ;GF AEd?=FKKI<KAEHGJL9F;A9 Q 9;LM9DA<9< H=JG ;GEG
@ME9FGK AFL=JHJ=L9EGK <9EBXFLG[HJG;MJ9F<G ;GFN=JLAJFGK =F WNEBt9;LG J=K9DLIF<G DG =P;hFLJA;G DBHEIBLANG <=;AJ IM= H9JK=K ;GEG KL9<GK
K=FLA<G 9 D9 AF>GJE9;AIF IM= EGK HOKANGK AF9FAE9<GK KMEAKGK $9f A;GB9 FGLA;A9 (G =F N9FG D9 HJd;IPAIGK Q9 @9F 9HIG:9<G <=JGCFRENNY9

9HGJL9 =D =PL=JAGJ 9 LI9NhK <= DIK K=BKBtXSMK GJI=K AF;GFK;A=FL=K <=D KAKLEE9BW&<9< <= DGK AF>GJEILANGK 9:J=FDBRI4FS- D9 J=E9F=J9 IM= ;9<9 H=JKGF9

IM=;9HL9F FM=KLJGK K=FLA<GK Q IM=|A9BKHGD|LA;G =;GFIEA;G E9D9 FGLA;A9 NOEGK 9 L=F=] 9;;=KG KGDG 9 D9K FGLA;A9K (
EALAEGK 9D ;=J=:JG ;GEG HJG;=K9<GJ ;=:K=IJN=EGK HGJ =B=EHDG =F DGK ;GFF=JG NGDN9EGK 9 FM=KLJG ;GF;=HLG #\HA;A<9< IM= =D KAKL=E9 ;GFKA<=J9 IM=
LJ9D FA<GK <=;M9DIMA=J AF>GJE9LANG <= D9RIAJIE \ MdD =K D9 J=9DA<9< &G IM=FBBKE=J=;=EGK FGK ;GJJ=KHGF<= FGK AFL=

GF =KL=HJG;=KG <=HB;=H;AIFBMFLG <=K ;9<=F9K <= L=D=NAKAIF IM= D9K FGM&ERRE =K DG IM= HJ=L=F<=F IM= K=9 DB-88 =KL=EGK HJ=H9J9<GK G <A;@G EdK HJG
9 GLIGK ;GEG 919-F,AIFD9EGLANY,;AIPY <= ;GFL=FA<G HGDjLA;G KGDG KGF LJADPAZYBY IM= LG<9K Q LG<GK H=J;A:9EBRADBE=FL= K=9EGK ;9H9;=K <= H9?9J
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GF=KG =F KM LGLIDA<9< G<G =DDG @9 KA<G EGUANG EdK
KM>A;A=FL= H9J9 IM= ,=FOMDL @9Q9 <9<G E9J;@9 9LIdK
KMK HJ=L=FKAGF=K

D G:B=LANG <= D9 @M=D?9 K= @9 ;MEHDA<GA=F 09DD9<
<GF<= D9 ;GFNG;9LGJA9 K= J=9DARI ;GF D9 HI=IKGEKAIF
N9J =D LMJFG <= FG;@= <= EGFL9B= =K<= !. 9;L¢®F
;GF D9 J=KHGFK9:ADA<9< IM= E=J=;=F DGK 9;GRIGHAEA=F
<9EGK HGJ <=K;GFNG;9<9 =KL9 @M=D?9 9FL= DAIH9J9DARY
HGJ H9JL= <= D9 =EHJ=K9 <= D9 E=<A<9 IM= HIAE=F<j9
HGF=J

9E:AhF 9FAE9EGK 9 DGK ;GEH9k=JGK Q ;GEH9k=J9K
<= *9D=F;A9 <GF<= D9 =EHJ=K9 @9 @=;@G <=K8B9J=;=
LMJIFG <= FG;@= <= E9F=J9 HJ=;AHAL9<9 = AJJ&>D=PAN!
<GF<= K=?MAEGK E9FL=FA=F<G ;GFNG;9<9 D9 @M=D?9
IM= ; GFLAFm=F ;GF D9 DM;@9 +M=<9 <=EGKLJ9<G IM= E=
<A9FL= D9 EGNADARY;AIF =K HGKA:D= ;9E:A%=DGMIKG
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M=N9E=FL= ;GF 9D=NGK]j9 HJ=E=<A£B;A9K KG;A9D=K AFL=?J= 9 LG<9 D9 HG:
;AIF Q U9?GKLGKA<9<Y DGK HGDjLARKMKGK <=J=;@GK A?M9DAL9JAGK
D9 GFK=B=Jj9 <= -9FA<9< <= D9S3 =K @GJ9 <= ?9J9FLAR9J DGK HM=KLGHK
INEGK AEHGF=F MF LJd?9D9 <= HJANILARBG KM =KL9:ADA<9< D9:GJ9D KM HG<=]
JAIF <= D9 AF>J9=KLJIM;LMJ9 <= FM=KLJG -AKLAFG
J9?GFhK <= -9DM< S39 =K @GJ9 <= <=K9JLA;MD9J =KL9 UHK=
KL9 N=R @9F <=B9<G <MJ9FL= 9kGK <=[?aD¥39<Y IM= FGK DD=N9 9 D9 IMA=:J9 KG
J9JK= D9 DIN9F<=Jj9 <=D "GKHALID DjFA;§GFAEA;9
N=JKAL9JAG &GRIFG D=K9 H9J9 <= MF9 LB8IFK @GJ9 <= <=KH=JL9J Q <=B9J <=
J=?9DdJK=D9 AF;DMQ=F<G >M=JL=K KMEBRRKGIA 9FL= DIK >=;@GJj9K <= IMA=F=K
F=JG 9 MF9 =EHJ=K9 HJAN9<9 .J=K EADEDB-8<EAFAKLJOF
<= =MJGK <= ;GKL= Q K=AK EADDGF=K ;A£tREADI HIANILAR9;AIF <= D9 DINIF<=Jj
=MJGK K= H9?9JdF #F;DMQ= D9 =PLAF;AIRJ&8MDINIF<=Jj9 KGEGK LG< KY
;M9J=FL9 HGJ ;A=FLG <= DGK =EHD=GK Q9PE=>=FK9 <=D -=JNA;AG *m:DA;G <=D -9D|
HDA9E=FL=HJ=;9JAR9<GK IM=FG K= @IF =BHIKI<G <=9?GKLG LMNG DM?9J MF9 ;GH
<A<G ;GF =D KM>A;A=FL= =EH=kG LJ9;AIF 9FL= D9 HM=JL9 HJAF;AH9D <=D "GK
KL9EGK <= FM=NG 9FL= MF 9L9IM= :JMLIDFA;G /FAN=JKALOJAG ;GFNG;9<9 HGJ -*
DG HM:DA;G H=JH=LJ9<G HGJ DGK IM= DG <¢=88}#8P< J9?IF (. *DIL9>GJIE9 GF
?=KLAGF9J Q <=>=F<=] ;GEG =K =D 9FL=JAGY QIDIANILARY;AIF <= D9 -9FA<9< J9?IF
9;LMID ;GFK=B=J9 <= -9FA<9< <= D9 ! *AD9JHGQ9F ( ./ J9?IF
0=FLMJ9 *-) HGKA:ADAL9<G HGJ D9 9HIGOF<9DM;j9 '4)(=F &M;@9 KG;A9
JAIF<=D9 &=Q *GJ=DDG D9K GJI?9FAR9;AIE <=0=;AFGK *M=FL=<=-9FLA9?G KG;A9;AlR
F=K 9:9BG >AJE9FL=K =PA?AEGK IM= D9 KEDBFARIG --# .. J9?IF M<AL9-9
9 DGK HJG:D=E9K <= D9 DIN9F<=Jj9 <=D "GK¥48KID GGJI<AFI<GJ9 <= KG;A9;AGF=K <=
DjFA;G /FAN=JKAL9JAG &GRIFG D=K9 Q FMSKEID=K <= J9?IF -9FA<9< G;9 GD9 =F
-AKL=E9 J9?GFhK <= -9DM< HI9K=F HGJ MFM@9 '9<JA< GGJI<AF9<GJ9 FLAHJANILARY;
FM=N9 >GJE9 <= ?=KLAIF <= DG Hm:DA;G 9D<EB4O GGJI<AF9<GJ9 DIF;9 F<9DM;j9
<=DGK AFL=J=K=K =EHJ=K9JA9D=K ;9HALIDAKKR HGJI9 KLILID <='9J=9K DIF,9K G
DjLA;GK Q LG<G LABG:#4=K GJI<AF9<GJ9 HGJ D9 =>=FK9 <=D -AKL=E9 *m:
-GDG ;M9F<G K= 9;9:= =D KAKL=E9 <=<BIFKAGF=K 4 GEAKAIF <=-9DM< GJG
HM=JL9K ?AJ9LGJIAIK Q D9 AEHMFA<9< <=DGBHKAG=FL=K <= GFK=BGK <= -9DM< #FL=
DjLA;GK ;GJIMHLGK K= HG<Jd ?=KLAGF9J8MMI9?IF '9J=9 DIF;9 '9<JA< '9J=9
<9E=FL=DG Hm:DA;G <9F<G hKL= KM N=J<D9E)B&I ,AGB9 '=K9 =F =>=FK9 <= D9 -9FA
K=JNA;AG 9 D9 KG;A=<9< <9< *m:DA;9 <= '9<JA< ' -* '9J=9
F =D KL9<G =KH9kGD @9Q EdK <= EAD B8R *& " *DILI>GJIE9 >=;L9<GK HGJ D9
;A=FLGK ;9J?GK 9>GJ9<GK AEHMF=K 9 DHBIAQAK J9?IF Q '9<JA< *DILI>GJE9 <=
@979F DG IM= @9?9F =FLJGK <=-9DM< '9<JA< *DIL9>GIE9 HGJ D9 -¢
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9E:AhF MF <=K>9D;G UHK=M<G D=?9DY <=D <A
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GF >J=;M=FL=K DGK ;9KGK <= ;GEH9k=B®KIG- 9<=EdK <= FG 9HDA;9J =KLGK <=J=;@
;GEH9k=JGK IM= LJ9K MF D9J?G HJIGS+0E9 =F =D =F?9kG H=JE9F=FL=9 D9 GEAKA
<= #F;9H9;A<9< =EHGJI9D HGJ MF9 <MJ@JGH=9 H9J9 FG K=J K9F;AGF9<G
=F>=JE=<9< FG HM=<=F J=AF;GJHGJ9JK= 9D&DENIEGK <=K<==D 9kG = >=;@9 <= D9 Al
:9BG 9D K=J <=;D9J9<GK =F KALM9;AIF <= AEEIHEGKAAIF <= D9 IM=B9 DM;@9F<G HGJ
JA<9< H=JE9F=FL= G =F =D H=GJ <= DGK ;2KBX3 Q9 ;GFK=?MAEGK IM= =D J=IM=JAEAS]
9;9:9) >9DD=;A=F<G <= D9 GEAKAIF @A;A=J9 EG<A>A;9J =F =D
&9 <EAFAKLJ9;AIF =KH9kGD9 <=KHMhK <= DB¥,=KGDM;AIF <= QK=J=G
9kGK <= K=JNA;AGK HJ=KL9<GK DGK LJ9L9 BEBGE® =D <=J=;@G 9D <AK>JML= LJ9K D9
L=JAID <= <=K=;@G Q FG D=K 9:GF9 DGK HGI®IK *=JG KA?M= KAF J=;GFG;=JK=
IM= LA=F=F 9<IMAJA<GK N9;9;AGF=K FG <AK3}IMG 9D 9:GFG *GJ L9FLG K=?MAJ=EGK
L9<9K KLGK <=J=;@GK =KLdF J=;G?A<CGRIFRG
GFN=FAG <= D9 )#. JILA>A;9<G HGJ KH9k9
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=K<=D9 !. <=>=F<=EGK =D %GF=;L9 .) <=;A<Al J=;@9R9J
<=LJ9  >AF <= D9K HJANILARI;AGEHK &KM:JG?9;AIF Q E9F<9J MF9
D<IMA DGK K=JNA;AGK HM:DA;GK,93EG 9 LG<GK 9K =DDGK 9K AF<A
MF9 K=k9 <= A<=FLA<9< <= FM=KLJ®GZG IM= FG J=;GFG;j9F =D ;GF
<GBFAR9AIF KLG KMHGF==KL9J=F 6#FAG ;GD=;LANG <= =K= ;=FLJG
A0 ) <= LG<9K D9K 9<BM<A;9;AGEHHS;AID <= =EHD=G Q IM= KGDG
=EHJ=K9K HIAN9<9K H9J9 HI=KL9J&=INA9F DG IM= AF<A;9 =D <=HDGJ9
K=JAGK IM= <=:=Jj9F K=J ?=KLAGF9<GKB¥6JL <=D GFN=FAG <= GF
FGIH9 9<EAFAKLI;AIF Hm:DA;9 L9;L =FL=J =K <=;AJ H9K9J MF
&9 ?=F;A9 JA:MLOJA9 LA=F= <=K¥HIG;=KG <= K=D=;;AIF 3 9mF @9Q
DY @9;= 9kGK MF K=INAAG L=D=>IFA;,GEeKALBA =KLGK 9K LJ9:9B9<GJ=K 9K
HJI=NA9 H9J9 9KA?F9J DIK ;ALK IM=ERHEINOF KMH=J9J =KL= HJIG;=KG
M< :GFLJA:MQ=FL=K L=F?9F IM= ;GF;=X8JL=Fj9F IM= LJ9KD9<9J 9 -=NADD9
;=F =F D9K <A>=J=FL=K 9<EAFAKLJ9;AGH=K=J9 <GF<= %GF=;L9 @9 <=;A
HALBEIA=F<9 KL= K=IJNAAG @9 =KLSARG HJ=KL9J =KL= K=JNA;AG
HJ=KL9<G HGJ N9JA9K KM:;GFLIHGK =F=EGK H9D9:J9K H9J9 ;9DA
:GEG L=FLG %GF=,L9 :9FL=Q-=J >A;9) =D ;GEHGJL9EA=FLG <=D
NAF>GJE KA=F<G 9<BM<A;9<G =F 9BMIG %GF=;L9 MF9 =EHJ=K9 IM=
<==KL=9kG <= FM=NG 9 %GF=,L9 .) =KLd =PAEA<9 <= ;MEHDAJ =D J=IMA
=K<= IM= =F =D 9kG = >M=J9 KALG D=?9D <= D9 ;GFLJIL9;AIF <= MF
;GF;=<A<G 9 :9FL= *) ;GEG 9< <=1J9:9B9<GJ=K 9K ;GF <AN=JKA
BM<A;9L9JAG <= =KL= K=INAAG KMsGMMF;AGFID =PA?A<G HGJ D9 &=(
LJOLI 9 D9 E9QGJ H9JL= <=D H=JKGF8DID <= AK;9H9;A<9< ,=9D
IM= A:9 9 ?=KLAGF9JDG 9 LJ9NhK=5=DG &=?AKDILANG 9D @9
=FLJG KH=A9D <= EHD=G <=BJK=9;G?A<G 9 MF9 E=<A<9 9DL=]
WUMHG #/ K<=AJ IM==KL=K=J F9LAN9 E=<A9FL= DGK :GF<9<GKGK Q
NAAG A:9 9 K=J HI=KL9<G E9QGIAL:HABDFG;A<GK 9;LGK <= D9 GK;MJ9
DA;GE=FL=;GF <=;=F9K <= LJ9:9B9<GJ=K 3#F<9;AIF %GF=;L9
:GF <AN=JKGK ?J9<GK <= <AN=JKA<BD= HIG<M;= MF HIG>MF<G
KAFSMF;AGFID 9K;G LG<G =KL= HJG;=KG <= D9 IM= =
&GK ;GFLJIILGK <= G:J9 Q K=INAAEBAE9 J=KHGFK9:D= D9 ?=F;A9 JA
9DAR9<GK =F =D 9kG  J=;GFG;j9MVL9JA9 Q <= D9 IM= KGF ;[EHDA;=K
=PHJ=K9E=FL==D 2#0 GFN=FAG GG<9K DIK KG;A=<9<=K 9<BM<A;9L9JA!
D=;LANG !=F=J9D <= =FLJGK Q -=INI& @9F L=FA<G IM= N=J ;GF =KLGK 9K
:AGK <= L=F;AIF 9 *=JKGF9K ;GF ;GEH9=JGK 9K &9E=FL9:D=
AK;9H9;A<9< ;GEG =D ;GFN=FAG €=FL= FG KGDG K= @9F IM=<9<G KAF
J=>=J=F;A9 H9J9 =KGK LJ9:9B9<GU3%IBG KAFG LOE:AhF KAF <=J=;@G 9
LJ9:9B9<GJ9K /F ;GFN=FAG =KH=jJ=KL9;AIF HGJ <=K=EHD=G 9 AF<=E
>A;G IM= JA?= K=?mF KM dE:ALG >MPARS;AIF Q K=?mF @=EGK K9:A<G AF
FOD =F LG<GK DGK ;=FLJGK =KH=;AgDAKE9 =F;GFLJ9J MF FM=NG LJ9:9BG
=EHD=G Q9 IM= LA=F=F IM= H9K9J LJ=K E=K=K
KL= ;:GFN=FAG ;GD=;LANG J=;89&<= =D <= 9?GKLG H9J9 IM= GLJ9
=PHJ=K9E=FL= D9 KM:JG?9;AlF G:EMJ=K9 K= HM=<9 :GFA>A;9J ;GF KMK
?9LGJIA9 <= LG<GK 9K KMK LJ9:9RERIGIL 9;AGF=K
J=K 9K ;MOF<G MF9 =EHJ=K9 IM=89 EAK=JA9 <= D9K =EHJ=K9K @9 DD=
LA=F= MF K=JNA;AG ;9E:A9 <= HIG8G @9KL9 =KL= HMFLG .J9K EdK <=
=<GJ MIF<G 9 HIAF;AHAGK <= 4KEK 9kGK LJ9:9BIF<G Q K9;9F<G 9<=
9kG -=JNAF>GJE >M= 9<BM<A;9LDIAY= ;GF MF9 HIG>=KAGFIDA<9< =F;G
<=D K=JNA;AG <= E9F=J9 HIGNAKAGEBD=D K=JNAAG =KLGK ;GEH9k=JGI
HGJ D9 ?=F;A9 JA:ML9JA9 E9FLMRGGEH9k=J9K =KLdF =F MF9 KALM9;AIF
KM:9JJ=F<9<GK 9K 9 DGK 9K LJI9®BSPLI=E9 F=;=KA<9< HGJ ;MDH9 <=
<GJ=K 9K <=D IIMHG -# / ?9J9FLALG<G DG E=F;AGF9<G
ROF<G =D E9FL=FAEA=FLG <= LG<&K<= !|. @=EGK HJG;=<A<G 9 AF
KMK <=J=;@GK L=JHGF=J MF9 <=E9F<9 HGJ <=KHA<G
-AF =E:9J?G 9 H9JLAJ <=D <sGD=;LANG ;GFLJ9 %GF=;L9 .) -=J
9?GKLG <= =D K=JNAAG HIKINAF>GJE Q IJMHG -#/ H9J9 IM= DGK
HJ=KL9JK= HGJ %GF=;L9 .) D9 HIAEJA:MF9D=K <=;D9J=F FMDGK LG<GK =KI|
GK KAHID =EHJ=K9 <= GFL9;L =FL=J <=BKHA<GK Q K= ?9J9FLA;= =D K9D9JAG II
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J:Aﬁ‘-f‘f@ =D K=JNAAG <= ;AL9 HI=NAKAEB®IHIJ9 IM= FG G:DA?M= 9 IM=
D $2F:09 JAMLOJAY J=A:A=JGF MRS:9F DGK LJA:MFID=K DGK IM= <=K@
Dpi9IL9 AF<AIOF<G IM= K=Jj9F KM:JG?9F =D =FLM=JLG IM= =KL9 HJANOLAR!
<GK 9K 9 H9JLAJ <=D <= 9?GKLGAIP®9 H=JEALA<G
=EHJ=K9 %GF=;L9 .) KLGK 9K LJ9
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11 9;= 9kGK IM= D9K H=JKGFeK DIK E=BGJIIK F=;=K9JA9K HKEGIG KM >9;@9<9 LA=F= MF9 SDIINHI=N=FLANIK =PAKL=FL=R=FE-DKLdF ;GF ;GFLJILG <= KMK
=F;9J79<9K <=D KG;GJIAKEEF=J MF HM=KLG <= LJ9:9BG MAKM>A;A=FL= K= 9D=B9 D9 M:A8;AMIDA<9< LALM;AIF Q DGK Eh<A;GK IM=FG >GJ
<=D9K HDIQIK <= 9J;=DGFRIN9 H9J9 ;MEHDAJ KMK >MF;A6P&KJADDI <= D9 HD9Q9 DGK HII$KIG:D=E9 H9J9 =F;GFLJ9J MEOF H9JL= <= D9 =EHJ=K9

J=;D9E9F MF9K KADD9K <= NA?AGBEAAR;9;A9 Q D9 J=KHM=KL9 @BD&K<E DGK :9kAKLIK AEHA<=F DEANABAG;MLGJ K= 9?J9N9 HGJ D&XKA IM=J=EGK MF K=JNA;AG

IM= KAIN9F LOFLG H9J9 ?9J9FLAR® B9=-K=FL9;AIF <= MF HIGLGLABIE<9< =F D9 HGKAAIF ;=JJP8A=FL= 9E9D?9E9 9<EAFAKLJIIKANOG;GIJJAKEG <= ;9DA<9< =F D9K

K=?MJA<9< <= :9kAKLIK ;GEG D9 H38DAR9<G HGJ =D ' ;GF =D :=H9J9 HJGL=?=JK= <= DGK ;9E:ABKQMFLIEA=FLG <= 9J;=DGF9 BBIQIK <= 9J;=DGF9 IM= ?9J9FLA;=

L=;;AlF <= D9 K9DM< <= DGK LJ9:BBBIDd;ALG <=D QMFLO9EA=FLG,DAEILA;GK FG @9Q N=FLAD9;AIADKD K=INA;AG <= KIDNIE=FLORKEMIA<9< <= DGK :9kAKLIK Q D9

<GJ=K Q LJ9:9B9<GJI9K &9IK KADDIR=EEGK ;GFKLIF;A9 <= DG ;GFIBF=J9F 9DLIK L=EH=J9LMI9K =fGBIMKEG <= DI9K HDIQIK <KIDMI<<=DGK LJI9:9BI<GJ=K <=EdK

NA?ADIF;A9 9;LMID=K LA=F=F EdKAE& <GF<= FG K= ?9J9FLAR9Jd RRIBIAGJ LI9E:AhF K= LA=F=F ;M4<9< <= 9J;=DGF9 D9 =EHJ=K& ;9EH9kK9K HM:DA;AL9JA9K <= 9M

9kGK <= 9FLA?n=<9< =KLdF LGKSDMJA<9< <= DGK :9kAKL9K PBF;DI =F MF9 :9K= =F ;GF;J=LG. -9DN9E9J MD=F - LG:GE:G J=9DAR9<9K HGJ DGK <AN=J

E=FL=9FLA;M9<9K Q DGK KAKL=E@D##< <= DGK LJ9:9B9<GJ=K <=  CADG?J9EGK =FL=JJ9<9 =FMF9J lJGMH - & =K IMA=F = KGK =KL9E=FLGK HGDjLA;GK KA=EHJ=

NA?ADOF;A9 Q K=?MJA<9< =F =D & KADDIK <= KG;GJIJAKEG B&HK=F9 DG IM= @9;= EMQ <A>j;AEARIILY 9 DGK LJ9:9B9<GJ=K H=TGDNA<9F <= DGK LJ9:9B9<GJ=K Q <=

@9F =NGDM;AGF9<G EM; @G HM=<=F <AK=k9J =P;DMKAN9EEEINADA<9< <= D9 LGJJ= <=KEHFQ K=JNA;AGK =F D9K HDIQIBGERBKMIJAGK (G MLADAR9J E9L=JA

D H9K9<G E=K <= BMDAG KH@FH=JKGFIK IM=J=9DARIF KMEKA=MEG <= D9 GJG?J9>}9 <= D9 HIBQRADDIK <= DGK KG;GJIAKLBKKFEADMK <AK=KG ;GJJ=;LG IM= =NA

HJ=K=FL9<G MF FM=NG HJGLGLABG=K <=LJdK <= MF GJ<=F9<GX¥K;9<9 EGE=FLG Q DGK J=IMAKAREBKAGF9 =D aJ=9 '=LJGHGDAL9ESRDHIK J9<A9;AGF=K MDLJONAGD=L9K

D9 HJ=FK9 Q D9 !. DG @=EGK <£A=F= IM=;GFL9J ;GF DGK LJ9:989NA?AD9F;A9 K=?mF D9 =L9H98%-DIGF9 ;GF DG IM= FGK =F;GFAEHGKA:ADA<9< <= EGN=J D9 LGJJ=

FMF;A9<G =F #FKH=;;AIF <=.J9 <GJ=K ;GF KM GHAFAIF ;GF KIMMEHGJ9<9 LI9EGK IM= @9Q LJ=K =FL=K IM=€A3A;MDLIF<G D9 :M=F9 NAKA:ADA<9

:9BG HGJ FG ;MEHDAJ D9 &=QkBK <= =PH=JA=F;A9 =L; Q DG IME;M9FLG 9 D9 K9DM< <= DGK KGAGAHIF =F =D EAKEG K=JNA;AG<HEIGK :9kAKLIK =D AEH=<AE=FLG 9

*J=N=F;AlF <= ,A=K?GK &9:GJ9D=K= @9 @=;@C @9 KA<G HI=K=RLPWUFK FG K= MLADARIF E9L=JASB<BHMDDGK <=JANIF DIK J=KHIBHHBIAA;AHI;AIF <= DGK LJ9:9B9<G

FAL9EHG;G ?9J9FLAR9 D9 K=?M#NGIGLAHG IM= FG ;MEHD= DGKIBEAF=F D9K J9<A9;AGF=K MDLD@AG&EK=F DGK GLIJGK KLG HIBKGP =D <=K9JJGDDG <=D EG<=DG <=

<=DGK :9kAKL9K &GK KG;GJIJAKERKEEE J=IMAKALGK =PA?A:D=K HIBOREHVI9<9E=FL= DIK ;9:AF9K ME9 AF<=>=FKAIF LGLID =F DGK HI#=KLG <= NA?AD9F;A9 Q LG<G DG 9F

@9F L=FA<G D9 GHGJLMFA<9< <HB9Q9K <= 9J;=DGF9 NAKALR=9K=JJ9F ;MIF<G FG @9Q K=INABBG3I=K H9J9 9;LM9J @IKLI =F L=EPXKGJE=FL= =PHM=KLG FGK @9;=

LA;AH9J =F KM =D9:GJ9;AIF <=K9tIK® 9kG HGJ EADDGF=K <= NAH®BJ DG L9FLG =KLdF 9;,=KA:D=KLEIBJR=JAGK ;GEG =K D9 HJ=N=F&FK9J IM= J=9DE=FL=FG @9Q AFL=

N=;@dF<GK= DGK EM;@GK 9kGIKORE=K =FLJ= 9:JAD Q K=HLA=E;WOQIMA=] H=JKGF9 KA=F<G ;GR=0M=K?GK D9:GJ9D=K Q D9 K="MKAP:GFK=?MAJ MF9 LGJJ= <= NA?A

=PH=JA=F;A9 IM= HG<Jj9F @9=<GF<= K= J=9DARIF HGJ H9JL= 4-ADGK-KH=;A9DE=FL= HGJ D9 FGHBGK :9KAKLIK D9F;A9 mLAD KAFG EGKLJ9J MF9

9HGJIL9<G E=BGJI9K KMKLIOF;AQDKB,GJJAKLIK MFIK 9;LM9;AGSF =D ;GFKA?MA=FL= JA=K?G :AGD&AEDIFLADDY 9;LM9ID <=D KABRAGFM=N9 H=JG FG E=BGJ9J
F <AN=JK9K J=MFAGF=K Q =K;FAKGBFMID=K <= D9K IM= MFOKGJAF9 NIEALGK =L; H9J9 D9 HDSF KODNIE=FLG Q KG;GJJAKEBMK HI=KL9;AGF=K FA =F K=?MJA<9<

DGK LJ9:9B9<GJ=K <=D K=INAWGF <= ?JIN=<9< 9@G?9EA=FLUGYODI LIEHG;G K= =KH=;A>A;9 K4, KBEF9 =K <= H=JKGF9KFA =F K9DM<

KIDN9E=FLG Q KG;GJJAKEG <=AR>9JLGK >J9;LMIIK IK=9K =L; K=?MJI9K =F ;9KG <= LGIE=FL9 =BABIK <AK;GFLAFM9K =FLJ= KG;GJJAK

;=DGF9 D= @9F HIGHM=KLG 9D QMFM=NG HIGLGLAHG HJ=K=[EU8%®% PA?AEGK IM= K= ;MEHD9 ;G8K ;GGJ<AF9<GJ9K Lh;FA;9K <=

L9EA=FLG <= 9J;=DGF9 Q =D ' HGJ D9 ' =K EdK EG<=JFG D9 NA?AD9F;A9 Q K=J=9DA;=F J=NEKABHK9 KOFAL9JA9 =F>=JE=19K0- ;6 -1-00'121 .*51

aJ=9 '=LJGHGDAL9F9 <= 9J;= H=JG FG E=BGJ9 KMKLIF;A9DE<RIEILGDI?A;9K <9<9K D9 ?J9F € H=JKGFID <= :9kGK 9<9HLI<®K*-,

DGF9 H9JLA;AH9J =F D9 J=9DARIDKIAI=KLI;AGF=K <= DIK 9;LMEBAAIF 9D KGD Q D9 IMK=F;A9 EdK=AF;G KG;GJJAKLIK IM= 9;LMODB1 400- 0#1 OW*,

$%# D E
346=141-5;6 :- ,-4<-:,9) )5,)5,6
GAF;A<A=F<G ;GF =D F =K= EGE=FLG ;GF D9 AEHG Q ;GF MF9 E=<A9 F9;AGF9D LJ9K

JMEHD=9kGK <=D H=JAI<A®;AIF <= K=JNA;AGK EJFAEGK
,GBG Q (=?JG=F KM H9 <= D9 HD9FLADD9 =F LG<G =0
K9<9 =<AAIF <= <A;A=E:J= <3JJALGJAG Q MF 9;M=J<G HJ=NA
FM=KLJG H=JAI<A;G K= @9;jE9<G =D <= FGNA=E:J= HGJ
=;G <= D9 U"M=D?9 <=D H=JKGESBGK DGK ?JMHGK HGDjLA;G
=P9EAF9<GJ <= LJd>A;G D9 HEKGKA;AIF H9J9 D9 <=K;GFNG;
D9J?9 Q KAD=F;A9<9 <= D9 @ARLG D9 @M=D?9 =F =D IM= K
JA9Y F 9IM=D EGE=FLG <A ;G?j9 U=D ;GEHJGEAKG >AJE=
JA=EJ= <= LJ9K E=K=K IM= =F DGK *J=KMHM=KLGK !=
=>=;LANGK <= @M=D?9 J=9DARSK<=D KL9<G <=D9kG K
LG<GK DGK DMF=K E9JL=K Q EARIVIAJ|9 =D 9ME=FLG <=D ;GH|
D=K <=K<==D E=K <= BMFAG =[EfHEG =KH=;j>A;GY <=E9F<9<
>DALG K=?Mj9 9:A=JLG Q D9 HMGJ =D ;GD=;LANG K= <=K;G
9;9:9:9 <= 9FMF;A9J D9 AEHGKAO:9 D9 @M=D?9 =D <= <A;A=}
;AIF <= MFGK K=JNA;AGK EJFAEBK9 D9 =KH=J9 <= IM= <A;@
;D9J9E=FL= 9:MKANGK IM= D9 %M=J<G K=JILA>A;9J9 =F DGK
<A=F;A9 (9;AGF9D <=;D9JI ;GFLJS=
JA9 9 <=J=;@G =D <= 9:JAD <=DH9K9<G <=E9QG D9 GEA

Q IM= =D <= BMFAG <= KAIF <= *J=KMHM=KLGK <=D *9JDY

E=K=K <= H9JG <= @9KL9 =D
=F =D E=K <= FGNA=E:J= ;A>J9K
IM= @9F @=;@G IM= =KL9 @M=D?9
K=9 MF9 <= D9K EdK AEHGJL9FL=K
J=9DAR9<9K =F D9 <EAFAKLJ9;AIF
1=F=J9D <=D KL9<G Q KAF <M<9
9D?MF9 MF9 @M=D?9 EG<=DG 9
L=F=J =F ;M=FL9 Q ;GEG =B=EHDG
<= IM= D9 MFAIF D9 DM;@9 Q D9
<A?FA<9< KGF EdK >M=JL=K IM= D9
KAFJORIF Q D9 HJ=HGL=F;A9 <=
IMA=F=K FGK IMA=J=F H=JKGF9K
KMEAK9K Q =PHDGL9<9K

=K<= 9IMj FM=KLJ9 KGDA<9JA<9<
;GF LG<GK DGK LJ9:9B9<GJ=K Q LJ9:9
B9<GJ9K IM= =KLdF =F DM;@9 G KM
>J=F AFBMKLA;A9 &9 MFAIF =K
FM=KLJ9 >M=JR9 KA DM;@9K HM=<=}
H=J<=J KA FG DM;@9K =KLdK H=J<A<G

D9 -9D9 <= DG GFL=F;AGKG E=FLG 9HJG:| HGJ MFOFAEA<9< DNFODE=FL= =D HOK9<G <= BMERSEAFI<GJI=K Q KM H=JKAKL=F;A9
<EAFAKLJOLANG -=;AIF KM:A<9 <=D ;GEHD=E=FLG =KH=KL= 9ME=FLG K= N= @=;@G J=BBM=JRG Q ;J==F;AQ >AJE= =F ffi= =<AAIF <= HOH=D
:GF>GJE= 9D 9JLj;MDG <= D9A;G ;GEHD=E=FLG IM= J=L}9< :GF KM HM:DA:9:AIF =F D®KI J=ANAF<A:9:AIF =J9 BMKL9 =D J=

&=Q J=?MD9<GJ9 <= D9 $MIAK<AMEIE  DI9K  HIJLA;MD9JA<8K#KJ9 =D 9kG

KMDL9<G >AF9D @M:A=J9 KA<G GLJG

GFL=F;AGKG <EAFAKLJ9LANBH=;j>A;9K <=D HM=KLG <= LJ9Q IM= <=KL9;9J IM= KAF =BEMQ <AKLAFLG *9JLA;AH9;AIF_=E

HJG;=<Al 9 <=;09J9J D9 >AJE=R99BG <=D ;GD=;LANG <= =PIEAE?MAEA=FLG <= ?J9F H9JL=SBTMFIK HIGNAF;A9K <=D

<#D=, ' *Ee 240"

D9 J=KGDM;AIF <GJ=K Q =P9EAF9<GJIK <= LId>BB=;LANG <= =PI9EAF9I<GJIIKGR=;LANG 9 DG D9J?G <=D ;GF#DA#HD "o



K=HLA=E.J=

$%# D E

) )+<))) 65+--479-)): 15.694F;1+): ,- +9-)9 <5 +F9:-3
7)9) 9-7)9;19:- -3 7):;-3 ,- 3): ,4151:,9)+165-: IK*31+):

DGK '=J;9<GK Q D9 GE HJ=K=FL9;AIF <= G>=JL9K <= JBAIF UHGF= <= E9FA>A=KLGY @P%= EM;@G LA=EHG IM= =KL9 EKIF;A9 IM= U=F FME=JGK9K G;9
H=L=F;A9 @9 9FMF;A9<G:BILMJ9 H9J9 9K=?MJI9JK= D9 9¢HEMII9 AFL=F;AIF <= EQFAHMD9l1JD=?A9 >JIM<MD=FL9 <= KOKEF=K D9 <EAFAKLJ9;AIF @9
AEHGKA;AIF <= MF9 EMDL9 <= ;3#09;AlF D9 ;=KAIF <= ;DIN=K <4JG;=<AEA=FLG ;GF MF mFA;G €= DG Hm:DA;G =KLd <=FLJG <=DPAJA<G 9 D9K =EHJ=K9K =KH=
EADDGF=K <= =MJGK 9 ;GEHI9LJAEGFAG G D9 AF@A:A;ABB=kANG E9FL=F=J D9K HGKA;AGIFhKA;9 9;LANA<9< HJANILARASBHESFL= #F<J9 Q -! H9J9
HIKjIK <= K=JNA;AGK AF>GJEdBREHECFLIIK= 9 9D?MFGK ;GF;M3IRBIGK KM;=KANGK ;GFLJ9LGK¥= D9 <EAFAKLJ9;AIF IM= =F HIM= D= 9QM<=F =F =D <AK=kG <=
9;MK9<9K <=;J=9J MF ;dJL=D HRIPE:AG <= GLIG LAHG <= >9NGM HIJLA;AH9;AIF #F<J9 =F DBD=DG 9 D9 <JdKLA;9 J=<M;;AID&K HDA=?GKY Q =KLG ;GF MF¢
J=H9JLAJK= ;DA=FL=K H9;L9JJHB=U GF LG<G =DDG J=<M;j9RIBLI;;AlF <= DGK HDA=?GK UIM=E8ID=9<GK Hm:DA;GK @9 A<G;BBJ9 AFL=F;AlF <= E9FAHMD9J =D
JAGK Q =F;9J=;=) <=DA:=J9<®EH=L=F;A9 =FLJ= D9K =EHJ=KBK=FL=Y K=?mF D9 (' =F B=JL9F<G >|KA;9E=FL= H=JKGRER=<AEA=FLG ;GF MF mFA;G
E=FL= D9 ;GFLJIL9;AIF =F DW= K= HJ=K=FL9:9FY MF ;GJJ=G =D=;LJIFA;G AFL=3RE=JFG WK=9 <AJ=;L9E=FL= G:B=LANG E9FL=F=J D9K HGKA;AG
<EAFAKLJ9;AGF=K *m:DA;9K AFL=JN=FA<G HGJ =D GJ?9FAKEBNOK <= MF9 ;GEHD=B9 J=<F=K =F DGK KM;=KANGK ;GFLJILGK>
GEG AF>GJE9 =D<A9JAG =K =FaMMHK OOO =D<A9JAG =K =,6F@9<G =D <=9?GKLG <=  KM:;GFLJ9L9KW =FLJ= KM HDORLBRELLANGK DM;J9LANGK <= =KL¢
=<AAIF <=D <=9?GKLG D9 (' EA9 GEH=L=F;A9 AF>GJE9LA;GKF =D IM= D9 =EHJ=K9 K=k9D9GEG K=k9D9 =D<A9JAG =K WHEHKI=KIK <= AF>GJIEdLA;9 =KLdF
@9 9FMF;A9<G D9 AEHGKAAIF <= R4 A9 JAIMLIJA9 - *7 7 U"=EGK =D9:GJ9<G DGK H=J>AEFH\;L9K ADj;AL9K ;GJI=KHGFOIBGCK HM=K FG KGF FAF?MF9
EMDL9 ;=J;9F9 9 DGK EADDGF=K 9 @LED BMFLG ;GF =D ;DA=FL= Q =B B®;J=9;AlF <= /[FAGF=K =E )(! H=JG <=K<= 1. FGK
MF9 DAKL9 <= =EHJ=K9K AF>GJEdLA;9K HDA=?G @9F HM=KLG =P9;L9B4618D=K <= EHJ=K9K <=;9Jd;LHI=?MFL9EGK \KA D9 <EAFAKLJ9
=F;9:=R9<9 HGJ #F<J9  EADDG "9;A=F<9 Q D9 -=?MJA<9< -G;A9DDGK EG<=DGK IM= FGKGLJIGK DMKKtBME=FL9D D9 KM:;GFLIIL9MIFFFG KGDG =J9 ;GFK;A=FL= <=
F=K Q K=?MA<9 HGJ -G>L09J= ! H=JEALA=JGF 9 #F<J9 J=<9;LMNA9EGKY HJ=>=J=FL= <= <=L=JEAF9<9K =KL= K9IM=G KAFG IM= DG >9NGJ=
EADDGF=K LGK EADDGF=K GIDA=?GK <=;GF;MJKGKIM=9E9%I D <==F=JG<= =F MF HJ=K9K 9 DIK IM= K= D=K 9K=?NM99IMAhF=K KGF Q IMh :=F=>A
F=LAK #. EADDGF=K #' ;GF KMK JAN9D=K ;GJJI=G =D=;LJIFA;G AFL=JFG MFOHGJ;=FL9B= <= >9;LMJ9;AIF ;BBK K= @9F DD=N9<G DGK
=MJGK N=JAK =EHD=9<9 <= #F<J9 AF<A;9:9 IMHJ=K=FL9;AIF <= G>=JL9K <= ;8EHDA;9<GK =F D9 HJ=H9J9;AIF <=
=MJGK 9:=D -AKL=E9K &9 ?=F;A9 KLILID <= <EAFAK @9:j]9 @9:D9<G ;GF D9 !=J=F;A$JLMJ9 H9J9 9K=?MJ9JK= D9 9=BMGK ;GF;MIKGK <MJ9FL= LG<GK
=MJGK A:=JFGK  GFKMDLAEP;AIF JA:ML9JA9 . Q D9 <= #F>GJEdLA;9 <= D9 -=?MJA<9X;9;AIF D9 ;=KAIF <= ;DIN=K <KLGK 9kGK
=MJGK !=K=AF -=?MJA<9< -G;A9D H=JEALA=JGE;A9D !#-- <=,;9J9 9 D9 HJI HILJAEGFAG G D9 AF@A:A;AIF&I=KGDM;AIF <=D9 (' IM=
=MJGK ;;=FLMJ= =MJGK #F<J9 H9JLA;AH9J =F D9 J=<9;;RRE9 =PHAJ9;AIF <= DGK ;GFLIHBK=FL9JK= 9 9D?MFGK ;GF;MIKBMFLIEGK KGDG 9F9DARY D9K 9<E
Q (=PL GEHML=J =MJGK <= HDA=?GK <= ;GF;MJIKGK IM= #d.BDGK IM= D9 ;GEH9K|9 Q9 HI&K9E:AG <= GLJG LAHG <= >9N®B;9;AGF=K J=9DAR9<9K @9KL9 =D 9k
FLJ= DGK GJ?9FAKEGK 9>=;L9<GIRNKE9 DM=7G 9E9kI BMFLG 9 GILBB =K= K=JNA;AG U =K<= D& 8 GF LG<G =DDG J=<M;j9F D9 HGJ DG IM=FG L=F=EGK
=F;M=FLJ9F D9 ?=F;A9 JA:ML9JAGEH9Kj9K L=;FGDI?A;9K ;GF DI¥-- IMA=J=F IM= D=K 9QM<=EGKGEH=L=F;A9 =FLJ= D9K =EHJ=K@&?MF9 ?9J9FL|9 <= IM= DGK ;GF
. D9 1=J=F;A9 <= #F>GJEd IM=>GJEI MF ;dJL=D H9J9 J=H99 @9;=J DGK HDA=?GK H9J9 ;GBAFK= HJ=K=FL9:9F ;GF;DMQ=;MIKGK IM= =KLdF 9@GJ9 EAKEG =F

&9 GEAKAIF (9;AGF9D <= MF HGJ;=FL9B= <= >9;LMJ9;AlF MOK HDA=?GKY DG IM= =F KM GH®=N9 <=FMF;A9F<G <=K<=K=k9D9 =D<A9JAG =K D9 ('. <=

LA;9 <= D9 -=?MJA<9< -G;A9D #-- LAIK= Q =F;9J=;=J 9ILA>A;A9DREBL=D HJIG;=KG 9<EAFAKLJIILAN®Y E9J;@9 FG N9Q9F 9 K=?MAJ ;GF

Q =D -=JNAAG *m:DA;G <= EHDESFLJIILGK Hm:DA;GK =F =D F=?G;AG =K<= 1. IM=J=EGK AFKAKLAJ =KL9K HJd;LA;9K >JIM<MD=FL9K @9

-* <= D9 AF>GJEdLA;9 Q =D LJ@U9IHK OOO =D<A9JAG =K =;EF = D9 N=J<9<=J9 ;MDH9:D=AK9 ;M=FL9 <= DG DD=N9<=J9K IM=
GEH=L=F;A9 9HMFL9 IM= DIRA=FLG <= <9LGK EA9 "9;A=F<9 -=?MJA<9< D9 HIGHA9 <EAFAKLJ9;AIF IM&GF =KL9K EMDLI9K H9J9 D9K =EHJ=K9

;GF<M;L9K ADj;AL9K ;GJI=KHGF<j@B J=KGDM;AIF <= GEH=L=F-G;A9D H=JEALA=JGF #F<J97 7 =F ;GFFAN=F;A9 ;GF =KL9K /. AEHDA;9<9K \"9KL9 ;MdF<G N9EGK

9 D9 ;J=9;AlF <= /FAGF=K =E ;A9 ;JALA;9 IM= U=F FME=JGK9K @LED H=JEALj9 9 D9K HIGHA9K =EHJ&KBRK=FLAJ =KL= K9IM=G <= DG Hm

HGJ9D=K <= EHJ=K9K <=;9Jd;L&]9KAGF=K D9 <EAFAKLJ9;AIF @9 H9JLA;AH9J =F D9 J=<9;;AlF <= DG

AFKLIME=FL9D D9 KM:;GFLIILIAIMIIA<G 9 DIK =EHI=K9K =KFH39;=9 D9 J=KGDM;AIF HDA=?GK <= DGK ;GF;MJKGK Hm:DA

HJ=>=J=FL= <= <=L=JEAF9<9K 5sB9DE=FL= #F<J9 Q -! H9J9 @LLHK OOO FE; =K KAL=K 6K H9J9 =F;9J=;=J 9JLA>A;A9D

HJ=K9K 9 D9K IM= K= D=K 9K=?NM$€:D= 9QM<=F =F =D <AK=kG>8MWDL >AD=K 7 H<> E=FL= =KLGK ;GFLJ9LGK GEG

$$ 8

0 - =D <=9JAD<= /l. GILMNG J= 0 1.5 < -3-N 6 - =D=;;AGF=K @9 DG?J9<G J=HJ=K=FLOFL=K Q K(
%1)8)-5 9<@#62) ),91, HJ=K=FLOFL=K ;GF  NGLGK )) G: % 4)5,1-5- :< -3-/),6 -5 D9 9FLA?n=<9< =FLJ= <GK <=D=?9<GK HGJ =E
LMNG J=HJ=K=FLOFL=K :GF NGLGK Q 1):) %-5-91.- HOL= <=;A<Al D9 :9D9FR9 9 >ONGJI <= )) =F
ngg’g‘;ﬁgi 396'3 D%%%m%'igfe &-_;FD%%\I:\{G J=HJ=K=FLOFL=K ;GF NGLGK 9<= \MOFLG 9 DGK EA=E:JGK <=D ;GEALh
;AGF=K 9D ;GEALh <= =EHJ=K9 39 9J;=DGF9HEJ| o FvgéAJF ’:\IELL&K:BS!:;)SGKFSKGJ&J%}? DEOFLEFASG 9 KM <=D=29<C :_F.'gK_gF/f 9,;56’39 ))))LLE:(‘)F:JQHSQKL FLOFLEKQ
=D <=D=79<G GL=FA<G =F =J?M=<f <=K9JJGDDI<IK 9 DG DII?G <=D BM=N=K ‘rgar ’f’gf:('gfﬁf.fBE?Q';;QmJ_J%J"Jgg EGK <=;AJ IM= =D hPALG @9 KA<G JGLMF:
-=?9F9 =F =D E9QGJ ;=FLJG <= LJ9:9BG <= IMADAG <= =D J=KMDLI<G @9 KA<G EA,,M A—FL= J_—’kMD|__9<é_ - - = ;Egﬁe 9D AF;J=E=FLG <= J=HJ=K=FL9FL=K C
GBY KHOKGDY <=>GJE9,GFLMF<=FL= L NGLGK Q J=HJ=K=FLOFL=K 1) NGLGKQ J=HJ=K=FLOFL=K =F ;M9FLG 9 IM= D9 HDIFLADD9 FGK @9 KALM9<
Q) )  NGLGK Q J=HJ=K=FL9FL=K ! NGLGKOQ J=HJ=K=FLOFL= =K= ;=FLJG ;GEG =D KAF<A;9LG E9QGJALIJAG :
1" NGLGKQ J=HJ=K=FLIFL=K ; NGLGK
NGLGK :D9F;GK &9 I. @9 <9<G MF HIKG @AKLIJA;G =F '9
% 36/9) <5 .- 36:=6,6: NGLGK FMDGK % -3:15,1+);6 4F: =6;),6 -5 DDGJ;9 HGJIM= HGJ HJAE=J9 N=R <AKHGF= <
£23) .3 - . D ;GEALh <= =EHJ=K9 <= '9<JA< IM=<9_3 @..2 _ 1—. 4 HIJLA;AHO;AIF =F =D ;GEALh <= MF @GL=D Q =t
53): -3-++165-17)9+1)3-, <KHMhK < —KLOK —D=-AGF-K ‘GF £A 013 = 1 $65 5:-4, H=J9EGK IM= FG K=9 D9 mDLAE9
$)3-:3)5, ),91, :JGK J=HQJLA<GK =F EA=E:JGK <=/I.  3<+4)269
S S b STEAKSE L 9%%-5-91.- /)5) 3): -3-++165-:
MFIM= DOK =D=;;AGF=K KAF<A:9D=K <= :BFNEGK ;GF J=HJ=K=FLOFL=K KAF<A;BE@EI9:M=F9 9 LG<GK DGK LJ9:9B9<GJI=K <0 . . .

DIF< =F '9<JA< ;GJJ=KHGF<j9 J=9DAR9JD9BIDI &)& GF =KLIK =D=;;AGF=K K= JEL=D = &AN= -GF FL=E <= &DM;E9BG35 -996=1)3 ? +65:1/<-
<=9JAD <=  <=K<=D9 . ;GFNG FM=N9 <JdKLA;9E=FL= D9 K=;;AIF KAF<A;8B=<@9F <=;A<A<G NGL9J =F =KL= ;=F|_J%5§=_ 1.6
:9EGK =D=;;AGF=K H9J;A9D=K Q9 IM= =KL®BEKDIF< =F '9<JA< IM= @9 AF;GJHGJ9<4@9:9BG Q <9JD= MF NGLG <= ;GF>A9FR 1)
HJ=K9 <= GFL9;L =FL=J @9:j9 ;J=;A<GM=N9K ;GEH9k=J9K Q ;GEH9Ik=JGK 9D LJ9I9BB= @9 KA<G =D KAF<A:9LG EdK NGL9<G
L9FLG DGK mDLAEGK 9kGK IM= <= MF ;GBERkA;9D IM= BMFLG ;GF =D K=;LGJ <=D ~[BEIINGLGK Q ;GF H9J9 =D KAF<A;9IKEGK KGF DGK J=KMDL9<GK
<= EA=E:JGK D=K ;GJJ=KHGF<j9 Q9 MF ;G=LAF? <= '9<JA< Q =D -AF<A9LG <= .J9FK)) I. NGLGK <=D=?9<G
EALh <= =EHJ=K9 <= H=JKGF9K F DIK 9AGJIL=K <= '9<JA< K=?MAJdF >GJLID=;A5FBALG H9J9 D9 ;9F<A<ILMJI9 <= D9 !. IMH#FL=JKAF<A;9D 9F9JA9 NGLGK
L=JAGJ=K =D=;;AGF=K ;=D=:J9<9K @9;= BRGK=F -9D=KD9F< KA=F<G D9 HJAE=J9 N=R IM= K= HJ=K=FL 9:3 2\DARGK KME9F<G H9J9 ;9E:A9J DK ;GKIK



K=HLA=E:J=

AFKLI9D9;AIF =KLd 9 HMFLG <= K9LM
J9JK= Q FG <=:=Jj9 9EHDA9JK= KAFG
=KLM<A9J MF E=BGJ =EHD9RIEA=FLG
<= FM=NG MF9 N=R IM= K= @9Q9 =K
L9:D=;A<G MF ;9D=F<9JAG <= ;A=JJ=

(G FGK HG<=EGK GDNA<9J <= GLJ9
9E=FI9R9 FM;D=9J IM= K= ;A=JF=
KG:J==D L=JJALGJAG D9 HGKA:D=9H=
LMJ9 <= D9 IM= K=Jj9 D9 mFA;9 EAF9
<= MJ9FAG 9 ;A=DG 9:A=JLG <= M
JGH9 &9 =EHJ=K9 9MKLJ9DA9F9 =J
C=D=Q =KLd =EH=k9<9 =F 9:JAJ =K9
EAF9 =F ,=LGJLADDG -9D9E9F;9 9
H=K9J <= KM FMD9 J=FL9:ADA<9< D
1G:A=JFG LA=F= D9 HGKA:ADA<9< <=
=K;M;@9J =D ;D9EGJ <= D9 ;AM<9<9
Fj9 Q 9;9:93 ;GF =KL=HJGQ=;LG IM=
9E=F9R9 =D >MLMJG <= LG<9 D9 ;G
E9J;9

&GK HIAF;AHID=K :=F=>A;A9JACK <=
HIJGDGF?9J =D >MF;AGF9EA=FLG <=
D9K FM;D=9J=K @9KL9 H=JAG<GK <=
LA=EHG AFK=FKI9LGK KGF D9K =EHJ=
K9K =Dh;LJA;9K IM=;G:J9F =D C1@
=Dh;LJA;G 9D LJAHD= <= DG IM= D=k
;M=KL9 HIG<M;AJDG =F =D E=J;9<G
E9J?AF9DAKLY9 =KH9kGD ==KL9 E9
F=J9 G:LA=F=F MFGK =FGJE=K :=
F=>A;AGK <= ;9<9 <j9 IM= DGK
J=9;LGJ=K KA?M=F =F >MF;AGF9
EA=FLG

&9IK =EHJ=K9K <= L=;FGDG?j9 FM

:D=9J KGF LOE:AhF :=F=>A;A9JAIK <=
+ - =KL9 KALMYAIF 9<9 N=R IM= K=
) HJ=;AK9 D9 J=H9J9;AIF <= MF9 ;=F
LJ9D =FN=B=;A<9 G ;9<9 N=R IM= K=
. . . . =KLM<A9 D9 HIJGDGF?9;AlF <=D >MF
- < + -— — -— AGF9EA=FLG D9K =EHJ=K9IK <= AF
y = = L] L] ?=FA=Jj9 FM;D=9J 9Kj ;:GEG D9K

=EHJ=K9K IM= N=F<=F L=;FGDG?j9
FM;D=9J @9;=F ;9B9 K hKL= GLJG

D 9kG =K ;D9N= =F D9 KAGF=K @=EGK ;GFL=EHD9<G ; K=;LGJ AFL=J=K9<G =F IM= DGK J=9;
LJ9FKA:AIF =F=J?hLA;9 =KH% <=B9:9 <= MK9J D9 9HGJLY; LGJ=K >MF;AGF=F =D E9QGJ LA=EHG
kGD9 @9;A9 MF EG<=DG #8IDA;9 HGJ FG HG<=J 9H9?79] HGKA:D=
K9<G =F D9K J=FGN9:D=K &BKEHG D9 HGL=F;A9 FM;D=9J &9K ;=FLJ9D=K FM;D=9J=K KGF
<=;AKAGF=K IM= K= LGE=F =K= 8KGGEG LAJ9J D9 =F=J?j9 HJG 9<=EdK AFF=;=K9JA9K =F KH9k9
E9J;9JdF =D >MLMJG =F=J?hLA;GA<® MF N=J<9<=J)G <=KHAD> HM=KLG IM= @9Q KM>A/A=FL= HGL=F
FM=KLJG H9jK =F DK HJIPAE9K'@H LOFLG HG<=EGK <=;AJ ;G ;A9 AFKLID9<9 -= HG<Jj9F H9J9J
:9<9K 3 =K IM= =F BMFAG <= LG<9 BMKLA;A9 IM= D9 HJ=K=F; KAF IM= @M:A=J9 FAF?mF HJG:D=E9
:9<M;9F DGK H=JEAKGK <= >MFD9K FM;D=9J=K E9J;9 =D LAHG < <= ?9J9FLj9 <= KMEAFAKLJG -GF
F9EA=FLG <= DGK <GK J=9;LGJ-K-ES =Dh;LJA;G <= FM=KLJG HY HGJ LO9FLG KMKLALMA:D=K ;GF =P
D9 ;=FLJ9D FM;D=9J <= DE9JBWR= D9 HGDjLA;9 FM;D=9J E9J;9J LJ=E9 >9;ADA<9< 3 =KLG HM=<= @9
d;=J=K ;GF MFGK 1 HGDJLA;9 =F=J?hLA;9 K AEHJ=K ;=JK= KAF IM= KM:9 =D HJ=,AG <=D9
<= HGL=F;A9 =FLJ= D9K <GK @AD= ;DIMKMJI9J =F HJAE=J D =D=;LJA;A<9< KAF EdK IM= KMKLALMA!
BMDAG <= =K= 9kG >AF9DAR9 BEKH=FLJ9D=K FM;D=9J=K Q D D9 9HGJL9;AIF FM;D=9J HGJ =F=J
EAKG <= >MF;AGF9EA=FLG <=ER®K <= ;9J:IF H9J9 LIIFKALY ?j9K J=FGN9:D=K Q HGJ 9@GJJG Q
:=FLJ9D FM;D=9J <= 09F<=DDIK@9A9 =K= EG<=DG =F=J?hLA;G =>AA=F;A9
9JJ9?GF9 ;GF 9D?G EdK <=L=FA:D= '9FL=F=J D9K FM;D=9J=K =F >MF
'l <= HGL=F;A9 F =KGK K AEH=J9LANG AJ ;DIMKMJ9F< JAGFIEA=FLG =K 9<=EdK HJG>MF
E=K=K HG<J=EGK N=J ;MdD =K=BRJ9D=K FM;D=9J=K K=?mF N.< <9E=FL= AFBMKLG -= :=F=>A;A0F
HGDJLA;9 <=D !G:A=JFG =F DG WPHAJIF<G DGK H=JEAKGK <= =PHDG MFGK HG;GK Q D9K KM>J= D9 E9QGJ
J=KH=;L9 9 D9 =F=J?j9 FM;D=91@AIF = =KL9 E9F=J9 D9 mDLABDAILANGK EGKLIIF<G 9 E=FM<G H9JL= <= D9 KG;A=<9< (G =K K=F
;GEG ;GFK=;M=F;A9 =F DG IM=F ;=JJ9J K=Jj9 D9 ;=FLJ9D <= JABBGGEK <= ;GJIGKAIF IM= HM= KOLG 9KMEAJ =D =FGJE= JA=K?G IM=
J=KH=;L9 9 D9 <=K=9:D= LJOFKAIME<9DIBOJ9 IM= DG @9Jj9 =FF <9J DM?9J 9 >AKMJI9K Q =K;9H=K KA?FA>A;9 D9 =F=J?j9 FM;D=9J H9J9
@9;A9 MF EG<=DG =F=J?hLA;G EdK ;GEG DGK <=L=;L9<GK =F D9 ;=FLJ9D EQFL=F=J =D :=F=>A/AG <= MFGK
=,GDI?A;G *=JG 9<=EdK <= DG IM= KMHGFEM;D=9J <= K;| # 9JJ9?GF9 G HG;GK HJANAD=?A9<GK D !G:A=JFG
F =KLGK EGE=FLGK >MF;AGFBEIBJ9 =D KAKL=E9 =Dh;LJA;G L=F=EGR EG<=JF9 09F<=DDIK ## L9E <=1=Jj9 EGKLJ9JK= K=FKA:D= 9 =KLGK
KA=L= J=9;LGJ=K FM;D=9J=K =fMK J=;GJ<9J DGK GLIGK HIG:DA9K=F 9JJ9?GF9 (G LA=F= K=F 9J?ME=FLGK Q 9D ;D9EGJ <= D9 KG
H9k9 ;GF MFGK 1 <= IM= D9K FM;D=9J=K :J=9F 9 D9 KG:;A=G K=?MAJ AFNAJLA=F<G <AF=JG =F JA=<9< =KH9KGD9 Q HJG;=<=J 9 D9 FG
HGL=F;A9 IM= 9HGJL9F 9HIGPAEI Q 9D E=<AG 9E:A=FL= M9FLE®FGK KAKL=E9K ;9<M;GK IM= HGF=F J=FGN9;AIF <= FAF?mF H=JEAKG <=
<9E=FL==D <= D9 =D=;LJA;AEdK 9FLA?MGK KGF DGK J=9;=GIMK :J=L= D9 K=?MJA<9< <= D9K D9K ;=FLJ9D=K FM;D=9J=K
<9< ;GFKMEA<9 =F FM=KLJG HEKK HJG:D=E9K <= K=?MJA<9< I=IKGFIK Q <=D L=JJALGJAG =F=ECGK IM=LJ9:9B9J AFL=FK9
K= 9HGJL= K= HIG<M;= 9 H=K9JFF Q EdK HJG:9:D= =K IM= KM>J9F=JG 9<=EdK DOK ;=FLI9D=K FM E=FL= H9J9 IM= =F ==E
IM= KIDG KMHGF=F 9HJGPAEOMF 9::A<=FL= H=K9J <= DGK HJ®=9J=K ?=F=J9F J=KA<MGK J9<A9;I/GF<= K= <=HGKAL9Jj9F DGKHA=;= 9 <=KL=JJ9J <=>AFALAN9E=FL=
E=FL= =D <= D9 HGL=F:A9 AFRJ9EIK IM= K= =EHJ=F<=F HOJOGK <= :9B9 E=<A9 Q 9DIBKA<MGK HIG;=<=FL=K <= LG<$DYr=FOR9 FM;D=9] <= FM=KLJG

L9D9<9 3 =KL9 <AKH9JA<9< <= :A#IDK9) =D =FN=B=;AEA=FLG <:LMYR<9< KLGK mDLAEGK KGF,=RH}¥D=K =KHIKGDIK <= >GJE9HIK <=EdK =KL9 =K MF9 DM;@9
K= <=:= 9 IM= MFG <= DGK EM; @BRLJ9D=K FG :9:= <M<9 <= IM= =BIDE=FL= H=DA?JGKGK Q DG NSicd82 K AEHJI=K;AF<A:D= KMKAEFJF9;AGFID <=:=EGK 9DA9JFGK
HJG:D=E9K IM= LA=F=F D9K ;=FLIF=K?G <= 9;;A<=FL= OME=FL9 (@MAJ KA=F<G <MJ9FL= ;A=FLG¥Xk=K= HIGQ=,LG Q 9:JAJ MF <=:§3==D EGNAEA=FLG 9FLAFM;D=9J AF
D=K FM;D=9J=K =K KM >9DL9 <=@BZEAK IM= L=F=J =F ;M=FL9 INEAD=K <= 9kGK HM=K 9mF FG =R@&I= D9 >GJE9 E=FGK E9D9 &=JF9;AGFID H9J9 9;9:9] <=>AFALAN9
:ADA<9< Q KM <A>j;AD J=?MD9;BIBKDBIAF;AHID=K KAKL=E9K <=WBIHGDM;AIF Lh;FA;9 KILAK>9;REKBAGFIJ DGK J=KA<MGK MF9 R=ERUf:EF =KL9 9E=F9R9

IM= @9;= IM= >MF;AGF=F LG<GL3BD ;GEG =D Fm;D=G <=D J=9:LGOIIKM ?=KLAIF F=KLGK EGE=K= @9Q9 =KL9:D=;A<G MF ;9D=F<9JAG

LA=EHG AF<=H=F<A=FL=E=FL=N@KAB9 D9K H=F=LJ9;AGF=K HGEKBOGKA=JF=KG:J= =D HM=:DG <=0A=JJ= 9;=HL9:D= [

DIK F=;=KA<9<=K <= =D=;LJA;Md8K= AFLIG<M;=F D9K :9JJO9KDB9J <= 9k9K M=F;9 D9 &GKJ=KA<MGK <=E=<A9 Q :9BQ K&!- 12#(=,

=F D9 J=< Q <= D9 9HGJILI;AIF <=;DFKJIGD Q MF D9J?G =L;hL=JPEFIRI <= D9 ;GFKLIM;AIF <= MEEHGKALOF =F =D ;=E=FL=JAG f'#2- :0'- ,2'3"#0

J=FGN9:D=K F FME=JGKI9K G;BIM=<=F KMKLALMAJK= Q =FN=B=DESKAF=EHGJID =FLJ9DAR9<GD=9)<= D 9:JAD [J<G:9 KL9 5 !"-%'121# II',



K=HLA=E:J=

$6*9- 3) 7914-9) -,1+1J5 ,- 3) +<-3) ,- ++1J5
$6+1)3 9H;1+) ? %9)5:.694),69)

J=D9L9:9 D9 ;IM<9 J=9DA<9< IM=
H9<=;=F 9IM=DD9K H=JKGF9K
HJAN9<9K <= MFGK EjFAEGK Q
IM= :MK;9F =F D9 ,!# 9D?MF9
K9DA<9 9D =EHG:J=;AEA=FLG
:J=;A=FL=

=J=K9 DD=?9<9 <=K<==D :9JJAG
M=FGK AJ=K -9D9E9F;9 HJ=
K=FLI - ) Q -

- & 9KG;AQAGF=K IM= =
=D <MJG ;GFL=PLG <= MF :9JJAG
H=JA>hJA;G 9:9F<GF9<G HGJ
DGK HG<=J=K :MK;9F K9DA<9K
EAJIF<G 9 D9 LA=JJ9 Q 9D JMJID

&9 L=J;=J9 H9D9:J9 >M= D9
<= *=FhDGH= H9J9 9;=J;9JFGK
9D *9JC= D;GK9 &9 AF>9F;A9
IM= @9 HIK9<G <= =KL9J =F
H=DA?2JG 9 K=J H=DA?JGK9 =K MFG
<= DGK =B=K <= KM 9;;AIF -M
=PH=JA=F;A9 <= 9MLGGJ?9FAR9
;AIF DD=N9 ;@G;9F<G <h;9<9K
:GF D9K <A>=J=FL=K 9<EAFAK
LJ9;AGF=K IM= 9@GJ9 HA=FK9F
IM= D9 J=EMFA;AH9DAR9;AIF <=
9D?MFGK K=INA;AGK IM= G>J=
:=F FM=KLJ9K ;GEH9K HM=<=
K=J D9 >GJE9 <= 9;9:9J ;GF

=KL= L=BA<G

D?G EdK <= H=JKGF9KI9JLA=F<G <= DIK @AKLGJIAIB=KAK -9DA<G *) =K;=F9JAGK <= LJ9FK>GJE#?M9ID IM= =F D9 E9k9F9 =D
DD=?9<9K <= <A>=J=FKlk9:9F <=LJdK <= DGK FGE:JEGK 9;=J;| 9 D9 <MJ9 J=9DA<F KG;A9D <=K;9FKG <AG H9KG 9D LJ9:9BG
HMFLGK ;GEH9JLAEGK ;9<9 MF9 IM= H9<=;=F ;JA9LMJ9K Q >9 G?AEGK 9AJ= <=KHMhK <=@®B=,LANG KG:J= DG HJ=K=FL9<G

LJ=K <j9K =F D9 _ K;M=D9 <==F9EGK Q 9FL=K <=D <=KEADA9K IM= KGF NAGD=FIEB=dK<= =PH=JA=F;A9K Q ;GFIAD9 E=K9
SAIF -G;A9D  JILA;9 Q ;9FKG 9D?MF9K HIJLA;AH9JIGIGFDGK KAKL=E9K E9D DBPSEEGK D9 E9K9F9 LJ9:9 &9 ;=F9 <AG =FLJ9<9 9 D9
JOFK>GJIE9<GJ9 ;=D=:J9<9 =P9 >A=KL9 <= D9 =KHME9 IM<G¥< <= HIGL=;;AlIF <= D9 AB9F<G =F ?JMHGK KG:J= PARKLI <= DIK @G?M=J9K <= -9F
=D :9JJAG <= D I9F;@G 49 ;=D=:JI=F =D HILAG <=D MkM=BF;A9 -MK J=DILGK FRBED=PAGF=K Q HJd;LA;9KSMPF ;GF DIK N=;AF9K <= D
J9?GR9 D NA=JF=K >MAE@RA;A9EGK D9 BGJF9<9 <=BB9JGF KAF H9D9:J9K Q FGK @9:j9F AFLJG<M;A<G 95KQG /F9 NAKALY <= HGDA;j9
DD=?9F<G 9D =FLJG -G;A9BG ;GF D9K =PH=JA=F;A9M=F9JGF <= J9:A9 :AF;G ;GEH9k=J9K DG;9D Q :GE:=JGK AFL=FLI 9;9
GEMFAL9JAG &MAK MkM3B>D=PAGF=K <= &MAK9 JGBEAJIMLAhJI=R FGK 9;=J;| /F <=DA;AGK9 ;GEA<9 HJ=H®J ;GF D9 @G?M=J9 H=JG D9K
MF =KH9;AG J=;MH=J9<G HGFK=B=J9 <= *J=KA<=F;A99@9 ;JM<9 J=9DA<9< IM= H9<9<9 HGJ =D HIGQ=;LG <= PAKL=FL=K DG AEH=<AEGK
D9K ?=FL=K <= 49J9?GR9 IM3=;@GK -G;A9D=K NA;=9D;8F DIK H=JKGFIK EA?JOFIFR;=IJGDG;9KY ;GEH9Ik=J9KGFLAFMI D9 >A=KL9 ;GF DK D=
<9F ;G:ABG 9 MF KAF>jF <= %=K9 Q HJAE=J9 L=FA=FL= <=#9DD=Q=K <= =PLJ9FB=Jj9 JWM= G>J=;=F 9DAE=FLGK H§J9K 9?ALI<GIOK <= &9 MJIA9 Q
LANA<9<=K IM= 9QM<9F 9D ;96%= <=D QMFL9EA=FLG $AKEG MF KAF>jF <= J=HJ=KAIMHGK Q 9;LANA<9<=K =F:=9 &9F=
LO9D=;AEA=FLG <= D9K JZ8&I?GR9 &MAK9 AFLIG<MBGAM=FGK ;GDG;9JGF 9FL=-D&MAK MkM=D E9F=;AEGK =D <GEAF?G
:GEMFAL9JA9K /F ?MKLIRGSB?MFIK A<=9K IM= N=JL=:F8F=KA<9< <= 9JLA;MD9J GLISKGE9EGK D9 9;LANA<9< €D?G ;9FK9<9K <= D9 >A=KL9
=KH9;AG =D LJ9:9BG IM= <=K<= D9 ARGFEIK <= J=D9;AIF ;GF FM=R9 L9J<= ;GF EdK =PH=JA=#9J9 =F;9J9J D9 H9JL=>AF9D <=
D NA=JF=K =EH=RI =D ?GUNBAIF NA=F=F @9;A=F<G EFK N=;AF9K DD=?9<9K <= GAIKGK&9 L9J=9 <= JD=LP=99 =KM=D9 &9 L9J=9 <= =KL9
<= DD=?9<9K .J9K D9K AFK;ZKHGK mMDLAEGK LJ=K 9kGKL=JJALGIAGK -LGH =K9@M;AGK A<9KG9 3NRLAE9 E9kOF9 >M=J=,G?=J Q
AGF=K IM= KAIJNA=JGF H9J9 29NA *9DD9JhK DA9FR9 ;GF&9 IMAFL9 =PHGKAAIF >M-ABRIG<M;A<9 HGJ ,ML@ &IHER?9FAR9J DG LJ9:9B9<G =F DGK
JJ9J ;GEA<9K Q 9DGBYEA=FLIGRY *G:J=R9 F=J?hLA;9 == D=F9 *Ak9L= DD=?948I= FGK 9;=J;| D9K JIRGF=HOK <= =K;M=D9 H=FK9J =F
H=F<A=FL=K =EH=R9EGK D9HMMKG =D LJ9:9BG <= =KiK<= M=JL=N=FLMJ9 -M L3}&=D HMFLG <= AF>GJE9;AIEG ;GFLAFM9J=KL9 L9J=9 =F
:M=D9 '9JQ Q %GD<G:A >M=JGP=;LANG IM= GJ?9FARQ9EG =F D9 <AJ=;;AlF <= MM= D9K ;GEH9k=J9K LA=F=F =P >MLMJG Q =N9DM9JFGK
D9K =F;9J?9<9K <= D9 HI=K=FEM; @9 ;GFLJ9 DGK ?J9F<=K;GDAG H9J9 H=JKGFIK ;GF #8mF 9Kj;GEG D9 DM;@9 HGJ &K <=KH=<AEGK SH=JG
:AlF <= DGK G:B=LANGK Q K=PGMGDAGK IM= @9;=F F=?GIMGKA<9< >MF;AGFID KAHAI@G 9 MF9 NANA=FQ§LAFMIJ=EGK
<= =KL9 =K;M=D9 ;GFLAFMGF F=;=KA<9<=K L9F :dKA;H9J9 ;GDG;9JFGK 9FL= D9 RA?F9 ,ML@ FGK D=QI MF L=PLG
:AIF @A;AEGK MF9 HI=K=FL9;/BEG D9 DMR =D 9?M9 Q =D=20K<9< <= J=H=FK9J IEG=K;JALG HGJ MF ;GEH9k=JG
<= ;9<9 MF9 <= DK 9KAKL=Fk=H G<9K FGK ;MA<9EGK Q 9JLA;MDIRGKFG HM<G 9KAKLAJ =F =D#/a "# *"0#




K=HLA=E:J=

$% $%

9 hK9J0dRIM=R Q 9 KM @AB9 '9
JA9FF= H9J9 =NG;9J 9 KM H9<J= Q
9:M=DG $GI9IMjF =B=JAF9 0dR
IM=R
V FLA>J9FIMAKL9 @9KL9 DIK MkIK
DM;@! ;GFLJ9 =D >9K;AKEG Q =D J9
JAKEG <=K<= KM 9<GD=K;=F,A9 /F
NA9B= KGIJHJI=F<=FL=Q =PLJ9GJ<AF9
JAG =D <= =KL= @GE:J= A<=9DAKLI (
?=F=JGKG =F ;A=JL9 E9F=J9 MF
GF +MABGL= <= DGK LA=EHGK EG
<=JFGK =F ;GFKL9FL= :mK
IM=<9 <= D9 DA:=JL9< <=D9 N=J<9<
Q KA=EHJ= 9 D9 =K;M;@9 <= DGK
<=EdK *=JG =J9 MF @GE.J=
EG<=KLG IM= J=@9R9:9 LG<GK
DGK @GFGJ=K<A,A=F<G IM= DG
IM= @9:j)9 @=,@G =J9 :9KLIFL=
FGJE9DZ
&GK @=JE9FGK -GDh 'A?M=D Q
*=<JG KGF =NG;9<GK HGJ $M9F
@A;9 0=FLMJ9 Q ,9EIF *AFG
'A?M=D IM= KG:J=NANAI 9 KM @=J
E9FG 9D >AF9D <= L9FLG H=DA?JG
K=Jd H=JK=?MA<G <=KHMhK HGJ MF9
BMKLA;A9 EADAL9J >J9F;=K9 ;=79<9
HGJ <=K=J;AlF <= D9 &=?AIF P
LJ9FB=J9 J9F;=K9
VK HJG:9:D=E=FL= AF,J=j:D=
H=JG MF9 GJ<=F <=9JJ=KLG ;GFLJ9
Ej;GJJj9 <=K<==D <=>=:J=JG
<= 0=Fj9<=D9,GJL=EADALY9J
<=)JdF D <=K=HLA=E:J=<=
>MA 9JJ=KL9<G =F EA ;9K9 =F
-9AFL =FAK M= F=;=K9JA9 D9 AF
L=JIN=F;AIF <=D <AJ=;LGJ <= D9
9K9 <= DGK 0=L=J9FGK <= D9 *
J=,GJ<9F<G EA =PH=<A=FL=
<= K=JNA,AG =F =D =BhJ;ALG &=,D=J;
D <= 9?GKLG <= &9K ;GFN=JK9;AGF=K N9F :AEEFK9 :9F<=JGD9 IM= <=:= K=}PM=JGF KM H9<J= G KM 9:MEDO® IM= QG K=9 <=>AFALAN9E=FL=
@9;A9 D9K @GJ9K DDKGF @AKLIJA;9K HGDJLA;9K IBWKHAD= <=K<= D9K =KLJ=DD9W 9K @AVW=DDIK IM= <=B9JGF =FPABIBKG =F G,LM.J=<= '=
?9JGF =F KAD=F;AG DGK K&K Q HGJ KMHM=KLG ?9KLJGRIEBA<= = Q =F FGKGLJGK HGJIM= @GQ KIBEGKILIFALG HGJ =KL9 <=K?J9;,A9
;=F<A=FL=K <= DGK @GE:J=K <5®%9 GEG ;9<9 9kG D9 9D;9D<=KDG IM= 9Q=J K=E:J9JGF ;GF KM= FG KGDG E=9>=,L19 Ej HGJ
(M=N= IM= <=:j9F AFL=JN=FAJ 90GK J=JEGK DDGJ9EGK ;9FL8=D _ <AKLJALG FGK J=;A:= KG:B:KMFI,AIF HGJ <=>=F<=J D9 BMKKhJIEGK EM; @GK =F =KL=;9KG
<j9 KA?MA=FL= <MJ9FL= =D @BEK Q >AFIDE=FL= =NG;9EGHEIIALGIAG FGK J=;A:= ;GF ;d0/8K Q D9 DA:=JL9<Z DGK =KH9kGD=K 9;MK9<GK Q ;GF<=
FI9B= J=F<A<G 9 KMK H9JA=FL=KRM=DD9 <= =KL= HM=:DG ;GFKRJIBEAKLGKIOK HI9D9:J9K &9 -J9D LGFG =KL9:9 >AB9<G ;GJI9<GK 9D EAKEG LA=EHGZ
Ld:9EGK =F =D JIM= <=KLGJ <= MF9 FM=N9 KG;A=<9< KGNFDQF= 49JC9 HJAE=J9 L=FA=FB==EGK MF9 ;9JL9 <= ,9>9=D 'hJ9J< -9DAF9K J=K=JN9<G
0A?FGD=K =D mDLAEG DM?9JKBIKK@I=J=<=JGK :AGDI?A;GK = #<86;9D<= Q KM AFIM=:J9FL9!IB=R =D mDLAEG KMH=JNANA=RA=E= 9 @9:D9JFGK <= KM H9<J=
JA;G =F *9JjK <=D =PADAG DA:=DIPAAK (GK K=H9J9EGK L9J<=$#HGQG 9 FM=KLJ9 9;;AlF =KL9 ;GEH9k|9 IM= IMAKG K9DM&IM=D -9DAF9K 9 IMA=F ;GFG;j9
=KH9kGD Q KG:J= LG<G MF DDPEG;@= &9 9EHDA9 9;=J9 K= ;M:J= =k =KL= =F;M=FLJG 9MF =KL9F<GI&F HG;G
<= NA<9 Q HGHMD9J IM= =KLd &= 9?GKLG <= HGFLAF=9E=FL= <= JGBG Q F=MGKA:ADAL9<G H9J9 EGN=JK= V+MARdK <=K;M:JAI D9K J=9DA<9
HMFLG <=9D:=J?9J =FLJ= GLI9K@&EJI9K =KLIEGK ;GF;=FLJ95GRGJI=K @9IKL9 9@GJI9 AF<=K=9TFFDOM; @9 HGJ D9 DA:=JL9< F=BI9BMFLG 9 KMK ;GEHILJAGLIK
LA<9<=K =D ;=FLJG <= EFEGJA9>FFL= 9D BIJ<jF <= &9 (M=N= £BF ;=J;9 <= D9 ;9K9 <= DGK J=HI= EM; @GK <= FM=KLJGK ;GER&HM:DA;9FGK ;GEMFAKLI9K Q 9F9J
EGNAEA=FLG DA:=JL9JAG >J9EDBK QM= <= &G:9M D QMFL9 K=FL9FL=K =D=;LGK Q 9@GJ9 KRBMKO,;9Q=JGF J=G IM=&9 IMAKLIK <= &9 (M=N= *GJ EA
=KH9KGD =F =D =PADAG EA=FLG ;GEG LG<GK DGK 9kGK HGJ =DDGK (M=N= =J9 MF9 ;GEH9kj9 mFA,9H9JL= KGDG ;GFK=JNG D9 N9D=FLj9
-GEGK MF9 LI=AFL=F9 J=MFA<&{<= @9 =FLJ=79<G >DGJ=K D @GE=F9B= ;GEA=FR9 :9BG D9 H=K9J <= D9 <AKLIF,A9 IM5KA;9 Q EGJID <= =KLGK @GE:J=K
=F D9 ?J9F K9D9 <GF<=K==FLJEADGK ;GDGJ=K <= D9 ,=HmM:BB;FL9 EAJ9<9 <= EdK <= FGK K=H9J9 @GQ D=K 9K=?MJIGIHWAFA=JGF <=K<= D=BGK 9 DM; @9.
R9F DGK J=LJILGK HAFLI9<GKKH®REGD9 MF 9LJAD Q MF KAKH=BOGFIK +M=J=EGK =NG;9J) =KKEGQ ,;=J;9 <= MKL=<=KZ ;GFLJ9 MF9 A<=GDG?j9 LGLIDAL9JIA!
$MIF @A;90=FLMJ9 <= KGFA<G H9J9 DGK HGF=FL=RKBKAKLGK @GE:J=K =F KM @ME9JE=F !IF?GJ9 =NG;9 9 KM =F MF H9/K IM= FG ;,GFG,j9F '9
D?MFI9K H=JKGF9K Q9 K= ;GBB9K H9J9 IMA=F=K 9;M<=F 9 =RA49< =F KM NA<9 ;GLA<A9F9 ;®BG-DG $GKh !IF?GJ9 4M:A=LFM=D EA H9<J= E= H=JEALAI <=K
;=F >=DA;=K <==KL9J J=MFA<9K; @& #FmLAD <=;AJ IM= 9 H=KB=3=K @ME9IFGK ;GEG H9<J:BEG MF J=;M=J<G D=B9FG QMDAJ D9 =HGH=Q9 <= DGK @GE:J=K
<=<GJ <= =KL9 E=K9 9EAKLGKM® FME=JG K=JdF AFKM>A;A=FLMKDQGK Q LJI9FK=mFL=K <= D9 <PKIM:JAEA=FLG =F <= IM= <=&9 (M=N= Q <= FG GDNA<9J KMK
GLJ9K K= 9;9:9F <= ;GFG;=J @M;@9K H=JKGFIK L=F<JdF IWA=F;A9 KG;A9D IM= D=K LG;| NARKP KA<G MFG <= DGK @GEKMKRIAEA=FLGKZ
LG<9K K= 9D=?J9F <= K9DM<9J 9 BEIDF=;=J <= HA= H9J9 9KAKLAIM=KLJ9 9KG;A9;AIF HJ=K=FLI€= &9 (M=N= @] =K ;M9F<G ;G  9FA=D *AFIK EA=EJG <=

EADA9 9EHGK 9 =J=K9 9 D9 @ABYGK DGK <AK;MIKGK LIONhK <=0hJGFAIM=-9DGM FMEACFR9 KM :mKIM=<9 FM=KLJ9 9KG;A9;AlF FGK LG;l MF9
<="'A?M=D 9EHGK Q 9 KMK @ABGKJ FM=KLJ9 H9JL= LJ9BAEIXHI=KA<=FL9 =D E9J;G <= DIK ME!IJIF =EG;AIF S'A 9:M=DG E=DG<}9 <= ?MAL9JJ9 EMQ H9JLA;M
#K9F9 'MF<A Q &MAK 'A?M=D  FM=KLJGK ;9JL=D=K <= =PHGKA;AINQF;AGF=K MF @hJG= +M=Jj9 K9:=J EdK 9RPJ ;GF =D J=D9LG <=D L=KLAEGFAG <:

GD=LL= D9F<JAF JGFF= @ABOK ;GDG;9EGK 9 DG D9J?G <= DO8#K=D IM=J=EGK <9J IM=E=HMK==F E9J;@9 H9J9 MF¥;LGJ 9JG 9DAIK $M9F ,A;G
<=D ;9HALdF JGFF= IM= =F;9:= H9J=<=K IM= JG<=9F =D BOJNGR 9 DGK <=K;=F<A=FL=K <DDGEAGK9 H=JG =EG,;AGFIFL=:mkS FIJIMAKL9 =KH9kGD -GQ MFG
R9:9 &9 (M=N= L9E:AhF NAFG 9GD?9EGK 9DDj DGK J=LJILGK @E&BHE=-K <= &9 (M=N= <= D9 IM=<9 :9K9<9 KG:J= MF9 >GLG Q MFDGK <A=AKhAK KMH=JNANA=FL=K
@GFJ9J 9 =KL9 >9EADA9 IM= @®GK:J=K IM= K=JdF =NG;9<GK =KANAKAIF :DAF<9<9 DDIK Q =BIGMDG <= H=JAI<A,GZ DGK HJAE=JGK IM= =FLJ9JGF =F
L9<G :MK;9F<G 9 KM H9<J= €9 D GLJG D9<G <= D9 HM=JL9RGK AFNALIF 9 ;GEHI9JLAJ KMK K=?FiK *ONDGOKCQ FM=KLI®J/K 3G =J9 =D EdK BGN=F Q L=Fj9
9:M=DG <=K<= B9J<jF =PL=F<=EGK FM=KLJ9 M=J<GK <= DGK @GE:J=K IK=J=L9JA9 IMA=F HJ=KL9Jd KMMS@RMAL9JJ9 D ,9HALAF JGFF=



K=HLA=E.J=

E=<ABG U,A;G hKL=FG =K =D JKPAHH=J ;GF LJ=K :9D9K =PHBEHAEMQ L=EHJ9F9 FMF;9 NGDGEG D9 NA<9 KGF DM; @9K ;GLIA=KSKH=J9:9 =D =F;M=FLJG ;GF

EA=FLG <= D9K E9F<GDAFI9KY NBK /F9 =F>=JE=J9 FG >M=AFKNAI 9 N=JDG =J=K9 >M= =F;9J;E9K GJA=FLI9<9K @9,A9 =D >MDMJIGG '9JIM9J<L =D @GE:J=

,GF<j EA ?MAL9JJ9 =F =D L9FIMA:D= 9 KM =F,9FLG A:hJA;G Q B¥ BMFLG ;GF KM E9<J= =F BEBAGK ;GE:9L=K DGK H=JK=?MHAIF IMA=F D9 :mKIM=<9 <= =KL9

bD FG =J9 >d;AD Q FGKGLJGKIMED ?9F9<GJ9 DD9 D= <9Jd LE=G (G K= NGDNA=JGF 9 N=JEGK Z >9EADA9 ;GE=FRI 9 @9;=JK=J=9

HG;G bD =K =D mFA;G IM= FGK IMB ;MA<9<G HGKA:D= =EG,AGFBI& 'A?M=D =K;JA:Al @9KL$IEAFIEGK =KL=<j9 ;GF D9 ABPA<9<

Jj9 Q FGKGLJIGK DG IM=Jj9EGHKGET =KL= BGN=F 9 D9K HM=JL9K <8KIY=F =D IM= KM J9KLIG K+=IN=F;AlF <= D9-J9 9D;9D<=K9 <*=JG <MJ9FL= D9 ;=D=:J9;AlF

hD "9:D9:9 =KH9kGD FGK DIK 9.BM=JL= -= ;9K9JGF EMQ JdHA<@A=J<= <=>AFALAN9E=FL= @IKIRFKIM= <=KHMhK <= @9:=JKG>A;A9D EMQ EADAL9J Q HIGLG;GD9

?Dd:9EGK =F >J9F;hK H=JG =D ;6KHMhK <= D9 ?M=JJ9 =F,M=FKJ9;ME=FL9D IM= 9KMKL9 9 &MIB=?J9<G <= @9:D9J 9K] <=KRE8<9 IM= N=J ;GF D9 <=D <j9 9F

JORIF =KL9:9 9@jZ 9 KM ;GEH9k=JG '9JLjF =JF9D 'A?M=D =D FA=LG @9;= N9JAGK 9kGK 9FL= MF :GKIMIAGJ <= FM=NG D9 ;M:A=JL9 <=
(M=KLJG 9EA?G Q ;AF=9KL9 A @GAKQ D=,GA IM= D= =FK=ROG;ME=FLID =F D9 L=D=NAKAIF:9F<=J9K JGB9K Q F=?JHOGEG >M=AFKL9D9<9 HGJ GEAKAIF

;@9J< *JGKL >M= =D =F;9J?9<G=xG>A,AG <= R9HIL=JG Z HmM:DA;9 =KH9kGD9 LALMDY9<G>B&RBI IM= @9:j9 IM= K9;9] 9 DFA MF9 HI9D9:J9 KG:J= DGK =KH9kG

@9:D9J <= '9FM=D &GRIFG <=D9J Q &MR FGK ;GFEGNAI @9KIW=N= DGK GDNA<9<GK <= D9 BMR@®9 E=EGJA9 <=D HM=:DG EKHIKG:J= DGK <= &9 (M=N= =F

IM= =K ;GEG EM;@GK 9F9JIMAR9K Dd?JAE9K 9D @9:D9J <JABM <= D:=JLG '9JIM9J<L =FKGD Q IM=FMF;9 <=B9Jj9 <= L=A=IPF<G =F *9JjK KG:J= &9 (M=N=

L9K @=3=<=JG <= KM =PH=JA#BAB- 'F?=D 9JAKG &H=R =D IM=;M=FL9 D9 @AKLGJA9 <=K9 9E:A;AIF <= <=NGDN=J 9D HGILAJ <MJ9FL= D9 :9L9DD9 <=

DD=N9<9 9 ;9:G =F KH9k9 Q <= V(MF;9 J=FMF;Al 9 KMK N9DGJ3KHM:DA,9FGK =KH9kGD=K Q <GFB9 "AKLGJA9 9 KM D=;@G <=h]&M;@h =F (GJEIF<|9

>=F<A<9 @9KL9 =D mDLAEG KME&HXGIG=FK=k9:9 H=JG hD DGK NARIA?GK =NG,9F 9 'A?M=D 9E9<=K D=BGK <= DK >9DKA>A;9;B3BN{9 IM=<9 MF D9J?G ;9

A, @93< :9BG KM H9J9?M9K JGBG-G9 MF9 LGLID >9DL9 <= AFLHBK 9E:AhF >M= EMQ ;GFEGN=G>A;A9D=K G FG ;GEH9k9<9 9 B&FG HGJ J=;GJJ=J H9J9 ?9J9FLA

F=?JG FGK =PHDA;9 ;MdD=K >M{GEPGK :A=F=K E9L=JA9D=K &%GKD==J =D FGE:J= <= EA H9<09J?G <= =KL= @GE=F9B= HGJR®JAM= DG IM= K= <A?9 MF <j9 K=

DGK DG?JGK KG;A9D=K <= DGKASER= =KL9:9 9:A=JL9 D?MF&K=D '=EGJAID &=;D=J; KL5AGF9JAGK <=D KL9<G =KHIKGIA2DKA=EHJ= Q IM= =KL= L=FM=

IMAKLIK =F KH9K9 Q ;|EG L=Fj9RNAFA=JGF H9J9 MF9 KAEHD= NW9H-9>M= MF9 <= DIK ;GKIKEM®MBI<GJ 9FL= D9 ) =D @ADG <=N=J<9< FG K= HA=J<9 <= D¢
EAD N=;=K D9 J9RIF =F NjKH=J9K <= FG;@=9 D9 E9k9F9
KM KA?DG 9E:AhF <=FMF;A9 D9 9D *9J9 =D HJIPAEG 9kG IM=J=EGK
KA>A;9;AIF <= D9 @AKLGJA9 Q|D9K D= J=9DAR9J MF9 ;GFE=EGJ9;AIF 9 D9
Q=F<9K IM= KMKLALMQ=F 9| DGK 9DLMJ9 <= DGK A<=9D=K <= DGK EA
@=;@GK J=9D=K <=B9F<G LJ9K <= K] L9FL=K DA:=JL9JAGK <= &9 (M=N=
MF9 9E9J?9 E=FLAJ9 GF EGLANG <=D 9FAN=JK9JAG <=
V'9FM=D &GRIFG L=Fj9 JORIF KA D9 DA:=J9;AIF <= *9JjK FGK @=EGK
DG @M:AhJIEGK =K;M;,@9<G 9 hD Q 9 HDOFL=9<G =D G:B=LANG <= ;GFK=
KMK ;GEH9%=JGK @GQ FG =KL9Jj9 ?MAJ J=9DAR9J MF EMJOD = AFOM?N
EGK @9:D9F<G <= ;9E:AG ;DAE J9IDG =D <=9?GKLG <=
LA;G *GJ =KG E= <AJABG ;GF KL9 HAFLMJ9 <=:= J=;GJ<9J 9
'9FM=D &GRI9FG 9 DGK BIN=F=K|<=D DGK ;9EAF9FL=K Q DGK @9:AL9FL=
Hm:DA,G FG GK <=BhAK ?MA9J\HGJ D9 <=D:9JJAG IM=MF <j9 MFGK @GE
>9:@9<9 <=D ;GFG,AEA=FLG Q <= :J=K <= GLIJGK H9jK=K DD=?9JGF 9IMj
DIK :mKIM=<9K >d;AD=K -A=BHJ= 9 DA:=J9J *9JjK <=D >9K;AKEG D
:MK;I D9 N=J<9< 9FL=K <= LGE9J G:B=LANG =K ;GEH9JLAJ =KL9 E=
KMK <=;AKAGF=K H=JKIGF9D=K EGJA9 HIGNG;9F<G =D =F;M=FLJG
&9 -J9 GD=LL= D9F<JAH ,GF =KLGK @GE:J=K IM= DM;@9JGF
JGFF= FGK G>J=;Al MF =B=J;A;AG JGFLJ9 =D >9K;AKEG F9RA Q >J9F
KAF J=< KG:J= KM H9<J= =D ;9HALdF IMAKLY9 =F MF9 N9;AD9FL= J9F;A9
,9QEGF< JGFF= ;GE9F<9FL= <GF<= >M=JGF <=L=JEAF9FL=K Q
<= &9 (M=N= Q <= =KL9 ;GEH9k|9 <=,AKANGK KL9 ?J9F HAFLMJ9
IM==J9 D9 >9EADA9 <= KM >9EADA9 EMJ9OD H=JEALAJd 9HJ=F<=J EdK
MF9 @=JEGK9 =EG;AIF KG:J= =KL= =HAKG<AG <= D9 @AKLG
V&9 (M=N= DM,;@! ;GF ?DGJA9 Q <=D9 ;AM<9< <=*9JjK Q >GE=FL9Jd
;GJ9B= 9 DG D9J?G <= D9 ;9EH9k9 D9 ;MIAGKA<9< HGJ K9:=J ;IEG K=
9 E=FM<G =F HJAE=J9 DjF=9 ;GFKA?MAI <=JJGL9J 9D >9K;AKEG
KA=EHJ= EdK MFA<9 9 H=K9J =D *=FK9EGK IM= <=:=]j9 J=;G?=]
EGK9A;G <= GHAFAGF=K KA=EHJ= =K= EMJ9D DGK LJ=K <j9K IM= E9J
EdK HIJ=G;MH9<GK HGJ G:L=F=J D9 ;9JGF D9 DA:=J9AIF <= *9JjK
NA;LGJA9 Q KA=EHJ= ;GF D9 M8 ,GEA<9 bD FG =J9 ;J=Q=FI=EG,AGFI9FL=K IM= @= =PH=HA9B9<GJ9FL=D9/(-) =D IEG MFGK =KH9kKGD=K =PLJ9FB=
JIFR9 <= MF J=?J=KG 9D H9K €AF =E:9J?G =J9 MF HG,G UB8FL9<G =F?G EM;@9 AF>GJ=HJ=K=FL9FL= F9;AGF9D JGB ;GE:9LA=FL=K 9FLA>9K;AKL9K
HMhK <= D9 ;9j<9 <= J9F;G ;9K9 <=D :M=F AGKY H9J9 DIK HEJ,AIF KG:J= D9 NA<9 <= EA.) ;=<Al D9 H9D9:J9 9D <=K<=D9HJAE=J9 @GJ9 DM;@9JGF (

‘A H9<J= K= >M= 9 H=LAAIF <KGF9K Q DGK 9FAEID=K )LIGK NBRA= 1J9;A9K 9D -J GI9D= @AK=KGJ =JFIF<G '9JLjF=R IMA=F9<=EdK 9 N=;=K <A=JGF KMK NA<9K
&=;D=J; MF 9kG 9 #F<G,@AFIGF 9 :MK;9J 90M<9 H9J9 @9,EGIAI<GJ KMHAEGK =FLGF,=KMN&=-9 ;GFG;=J =D <=;J=LG >A9J9 DA:=J9J 9D H9jK <= 9;G?A<9
9KA LG<9 &9 (M=N=FG DG KA?MIH=D=K G ;9JL9K 'A H9<J= KP ;9HALdF JGFF= @9:D9 <= hDE9<G HGJ =D B=>= <=D !G:A=JFG<G =KLd DAKLG H=JG ;9J=;=EGK
U&GK 9E9JADDGK FG E= @AAS0@E D9 9D=?Jj9 <= <=K9HIJKMHE ;MI<=JFGK <=:ALd,GJ9Z =KH9KGD *=<JG -dF;@=R DA<= DG =K=F;A9D =D <AF=JG H9J9 AFK
F9<9Y <AB=JGF =KEGNADAR9<GHIMhK <= J9F;,G FMF;9 J= AE9:D= '9J;=DD9F NA;=K= J9F<G <= D9K ;=FAR9K <=D <A;8P9J 9F<9EAGK HAFLMJ9 =L; <=
LMNA=JGF D9 AFE=FK9 9E9J?MII=K| 9 KHIk9 &G IM= EdK ;J=L9JAG <= D9 9KG;A9;AIF L=JEBJ JIF;G 9D 09DD= <= DGEGK J=;9M<9J D9 KME9 <=
<=K;M:JAJ IM= DGK 9DA9<GK =KEIDF:9 <= E=FGK =J9 KM I19DA;A99Jd =KL= =NG;9<GJ UE9JILIFY<GK Q KM AFL=F;AlF <= DA<= H9J9 DG?J9J <=K9JJGDD9J
9,GEG<9F<G 9D Jh?AE=F >J9ED E9J Q D9 H=K;9Z 9FL=K <= IM= D9 9D;9D<=K9 J&3 <MJ9FL=KM E9F<9LG MF9 N=RB D9K E=BGJ=K ;GF<A;AGF=K =KL=
IMAKL9 3 NAF;MD9 D9 H=JKGFIDA<9< &&JfVl FF9 "A<9D?G LGE= D9<9<=J9 J=@9:ADAL9;AIF <= BG®EBQ=;LG

J9F ;ANAD=K =F =D >GF<G J#<J=9 D9 J=KAKL=F;A9 <= DGK$PHKJI9 D LA=EHG IM= J=;GDM;@9<GJ=K 9FLA>9K;AKLIK =KHGKEIK Q9 =KL9EGK DIFRIF<G
NIDA=FL=K "9F H9JLA,AHI<EDAB<GK <= @GQ <9:9 D9K JIRGF=K <= D9 =PAKD=K 9:JA=F<G D9K >GK9K ;GEMH=X KMK;JAH;AIF Hm:DA;9 H9J9
;9<9 EGE=FLG <=>AFALGJAG <#MOIF<G D=K D=G =KL9K DjF=9K9== D9 9KG;A9;AIF 9?J9<=;Al dI=FLA>A;9F<G ;9<9 ;M=JHG HE39EALAJ =KL9 J=9DARY;AIF = AFOM
FM=KLJIK NA<9K DDGK =J9F EPOKIGIADDIK <=D '=<AL=JJdF=CPBIFHEA=FLG <=*9JjK =D INIFFLI=?9IDG 9 KM >9EADA9 Q RMI9ID9 =D <= 9?GKLG <=
EADA9 MIF<G EA H9<J= D=K =KsADAI9<GK K= N9F LIE:AhF LA=BPK G:J9K HI=NAKLIK H9J9 =B9EEG =F 9JEGF|9 ;GF DIK 9KG;ABF EGLANG <=D 9FAN=JK9JAG <=
J9 =J9 9UEA IM=JA<G ;9E9J9<9Y>9EADAIK LI9E:AhF @MQ=F <+JWkK= D9 E=EGJIA9 <=D EGM¥GF=K =KH9kGD9K <= E=EGJAM@A:=J9;AlF <= *9JjK
G UIM=JA<G 9EA?GY -A=EHJ= >k 9<MJIIK =DDGK L9E:AhF IMAZN=FLG DA:=JL9JAG =KH9KGD<F=HADAI<GK ;GFK;A=FL= <= IM=
JGF KMK ;9E9J9<9KZ KAEHD=E=FL= KG:J=NANAJ KjBIPADAG /F :J=N=J=;GJIA<G HGUSPHIJL= <= D9 @AKLGJA9 <=D HM#ABG =FNA9J KMK <GF9;AGF=K
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E=EGJA9 <= $GKh GJILhK KNG HA=FK==F EA H9<J= Q =F LA38R9<G 9D =PADAG FGK DD=NI9KING:BF;AG =P@ME9J D9 N=J<9X €5J LI9FK>=J=F;A9 9 D9 ;M=FL9
H9<J= KMK :9L9DD9K Z D9K H=JKGF9DA<9<=K IM= H=K®IGF=J DIK N=J<9<=J9K D=;;AGR=HD<=<= 9?GKLG <=

V&9 FG,@= <=D  H9Hd =FLJ9*GJ HJAE=J9 N=R =F J9F;A9 BGJ =D JM= <=K0A?FGD=K H=DG9 F9<9 9N9FR9Jd KAF =KL= HRK(Q ,
=F *9JjK ;GF KMK ;GEH9k=JGKKH9k9 =K;M;@9EGK =D L=KLAEGE:AhF D9K DM;@9K IM= 9DDj E=OARILGIAG # AFL=JF9;AG
*9JLA;AHI =F D9 9L9DD9 <= *9JFAG <=K?9JJ9<GJ <= D9 >9EADAYIGF KAF ;GF;=KAGF=K D <= 9?GKLG <= FOD -)I **

D <=9?7GKLG EA=FLJ9K 9N9FA?M=D 9EHGK D 9F9JAG <= V-9:=EGK Q DIK ?=F=J9;AGFFEHIK9EGK 9 D9 >9EADA9

R9:9 HGJ D9 ;9DD= <= DGK J, @AJNEBAN= <=K9H9J=;A<G <MIIFIM= FGK HJ==<A=JGF FGK DG @B#AGK 9 D9 ;=J=EGFA9 G>A;A9D

<AKLJIALG >M=9D;9FR9<G HGJIMBEH9K9 <= DK9;A9 -M @ABSEGKLJI<G IM= FMF;9 K= 9<<= D9 &A:=J9;AIF <= *9JjK /F9 1.I''=, "# %-12-"#
>J9F,GLAJI<GI @GQ K= <AJjSMAK=H9J9<9 <= KM H9<J= 9 MH8=J= F9<9 IM= D9 E=EGJABI9F 9D=?Jj9 MF @=JEGKG J="9DG
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11 9F HIK9<G Q9 EdK <= 9HGQG <= MF9 HIJL=;J=;A=FL= <EBFLG <= DIK ;GF<A;AGF=K <= EI3& AFNAKA:D= <= D9 =PHDGL9;Al&9G=KHM=KL9 HGJ H9JL= <= DGK =K
9KkGK <=D AFA;AG <= D9 HB:D9;AIF GF D9 ;JAKAK ;GEG =R=D9K H=JKGFIK =F LG<9 &ILAFGI=AIF9 L9<GK FG =PLJ9k9 =F DM?9J <= ;M=K
KAK =KL9>9 >AF9F;A=J9;MHD Q =D F=GDA:=J9DAKEG ;GEBA;9 D @MF<AEA=FLG :JML9ID <= B$D HJAE=J K=E=KLJ= <= LAGF9J D9 P=FG>G:A9 Q =<M;9J =F D9

/I IM==NA<=F;A9Jj9 D9 <=H=F = L9DAR9<GJ

>G3EBFGEj9 N=F=RGD9F9 <A>j;AD KBdKl<=  N=F=RGD9FGK Q N=F=KGDA<9JA<9< Q =D 9HGQG EMLMG ;A=

<=F;A9 AFL=JF9;AGF9D 9D IM=:J9BD@IE9FL= D9 >9DL9 <= KGDA<8A«I<EHA=R9 =D EhJALG <=D HIBBAOFIK :MK;9JGF D=?9DAR9J KNURRID@& >JGFL=J9K ;GEG =F =D ;9KG <=
=D KAKL=E9 >AF9F;A=JG <= EM;BIGK DK H=JKGFIK IM=J=;@9IREAEJFG G D9 E9FG G;MDL9 <= L34} =F JIKAD KGDA;ALIF<G J=>M2AGBG ;M9<GJ ;GF (A;9J9?M9

GLJGK H9jK=K 3 EA=FLJ9K 9D?MFGK =K

LAEMD9<GJ=K =;GFIEA;GK LJIL9F <=
9ME=FL9J =D ;GFKMEG Q D9 ;GF>A9FR9
=F =D KAKL=E9 ;9HAL9DAKL9 D9K ;JAKAK
@ME9FALI9JAIK K= <ADILIF =F =D LA=EHG
Q K= =PLA=F<=F 9 DG 9F;@G <=D HD9
F=L9 HGFA=F<G <= E9QFA>A=KLG IM= =D
9;LM9ID KAKL=E9 =;GFIEA;G ;9HAL9DAKL9
D= LA=F= <=D9J9<9 D9 ?M=JJ9|9 D9
E9QGJ H9JL=<=DGK K=J=K @ME9FGK Q
FG @ME9FGK Q 9D HD9F=L9 =F ?=F=J9D

K9 ;9MK9 <= =K= AFA?MIDALI9JAG KAK
L=E9 IM= EADDGF=K <= H=JKGF9K @9F
<=K9DAJ ;GFLAFMOE=FL= <= KMK H9jK=K
<=GJA?=F @MQ=F<G <=DGK ;GF*»DA;LGK
KG;AG=;GFIEA;GK IM= HGF=F =F
DA?JG KM <A?FA<9< Q KMK NA<9K 3 KA DD=
?9F 9 FM=KLJG U;ANADAR9<GY Q

J=KA<=F;A9 L=EHGJ9D FLJ= L9FL&OK H=JKGF9K KA=EHJ= K= @9F
@9F L=FA<G IM= AFKL9D9JK= =FS8KHD9R9<G =K<==D AFA;AG <= DGK
HOE=FLGK HIGNAKAGF9D=K =F DR=EBIEK &9 @ME9FA<9< K= @9 <=K
L=J9 =K?J9;A9<9E=FL= =KL9JJGDD9<G EGNAhF<GK= #EHGF=J
G:DA?9<9 ;GFNAN=F;A9 FG KA=BBIGEL=J9K 9JLA>A;A9D=K 9<M9F9K HOK(
@9 KA<G 9E9:D= Q @=EGK HGH&IE=K =K 9D?G IM= FG <=;A<AEGK DGK
N=J 9 E=<A9<GK <= 9?GKLG ;GE®I=DGK KAFG IMA=F=K E9F<9F IM=
9D?MFPK N=;AFPK <= *9J9;9AE9 ARA FMF;9 KGF IMA=F=K ?G:A=JF9F
;=F<A9JGF MF ;9EH9E=FLG <=FGKGLJ9K 9F9J;,GKAF<A;9DAKLIK FGK
=K9K H=JKGF9K =PADA9<9K +MBIFHKIGF<=K=J KGDA<9JA9K 9 FAN=D A
9Kj 9;LM9JGF K= BMKLA>A;9:9KAMA<MID HIGEGN=J ;GF,A=F;A9K <=
JA=F<G IM=FG 9L9;9:9F 9 N=F=R@\?M9D<9< Q KGDA<9JA<9< 9 FAN=D ;GD=
DIFGK KAFG 9 D9<JGF=K G K=9 LIABISKNAKA:ADAR9J D9K ;9MK9K HIG>M¥
J9,AKEG FG =K F9;AGFIDAKEG <=R9K EA?J9;AGF=K >GJR9<9K ;GF D9
=,GFGE}9 =K <=KA?M9D<9< =K ;B8FMF;A9 <=D F=GDA:=J9DAKEG Q <= D9
KAKEG >9DL9 <= HGDjLA;9K =IMADA:J9<GJ9K <=
F =KGK >DMBGK EMF<A9D=K HB8KjIAIM=RIK =PAKL=FL=K =L; "=EGK
EGK N=J 9D?MF9K KAEADALM<=K<=R+MK;A9J DG IM==KLd E9D Q LJ9L9J

U<=K9JJGDD9<GY EMF<G \KAJN+ H9J9 >GJEIK Q EM;@9K <A>=J=F;A9K =RK|NHOJ 9;LM9;AGF=K ;GFBMFL9K =E
9D?G IM=D9 GFN=F;AIF <=!AF=:J9 ;9IMKIK KA DG 9F9DARIEGK ;GF EHER®F<G <=FLJG <= FM=KLJ9 HIGHA9

<= <=;D9J= IM= ULG<9 H=JKGF9K=kODIF 9 DK H=JKGFIK <= GIA?3GIKIMF ?G:A=JFG ;D9J9E=FL= F=GBA9< =MJIG;hFLJA;9 9>JA;9F9 9ESIRIFARI;AIF H9J9 <9JD= D9 NM=DL9 9
LA=F= <=J=,@G 9 :MK;9J HIGL=;;MFID <A>=J=FL= MFIM=FG <=:=J9D =F J?=FLAF9 IM= NM=DN39BAR9<9 G H=JG 9D >AF9D KAEEHILM9;AIF
>M=J9 <= KM H9|K <= GJA?=F G <=HBE&A=F?9k9JFGK DG IM= K= J=;@3R2=JK= 9 DGK HIhKLIEGK Q J=G;MK= IM= <= MF H9}K 9D IM= MF <A;*GJ mDLAEG =D LJ9L9EA=FLG IM= DGK
<=F;A9 @9:ALM9D Q <AK>JML9J <=HDD9#G:J=R9 Q K= =FE9K;9J9 =KB '# IM= Q9 L9F <GDGJGK9E=FIL:9<GJ MF9 HGL=F;A9 G;MHIFL= GB4RAGK <= ;GEMFA;9;AIF @9;=F <=
;9KG <= @MAJ <= MF ;GF>DA;LGEM=G Q =K9 >G:A9 @9;A9 DPK <@¥@®& HJIG:9J 9 KM HM=:DG @9;=BUEKI9 HIGNG;9<9 HGJ ;9MKIK =;GHLIK KALM9;AGF=K FG 9QM<9 9 D9 =JJ9
HGF= KM NA<9 =F H=DA?JG Q L=F33%94PK ;GF :9F<=J9K A<=FLAL9MBKJIIKAD IM= K= L9E:9D=9 HGEBIK G ?=G=KLIILh?A;9K @MQ=FBADAl <=D J9;,AKEG D9 P=FG>G:A9 Q
<9<GK L=EGJ=K <= K=J H=JK=?MA<® B 9DDd <= =K9K J=9;;AGF=K ARKA<A<9 <= N9DGJ <= D9 KGB9 Q &,A=RLGK <= EAD=K <= H=JKGFIRIND?L:Al >G:A9 (G 9FO9DAR9J DK ;9M
EGLANGK <=J9R9 J=DA?AIF F;,AGPEDAOD=K J=NAKL= 9mF E9QGJ;28¥G<=D H=LJID=G Q ;MQG ?G:AEGHGF|9F D9 HGKA:ADA<9< <= HRIBKSGFIEA;9K Q =D ;GJI9RIF <=D KAK
<9< GHAFAIF HGDJLA;9 G H=JL=F=A%D ;AFAKEG <= DGK ?G:=JFEISKO <= ;9EM>D9J KM >9DL9 K=k9BPIFRLIEKOHGIL= Q MF :ADD=L= <=ISNFSIVi= =PHMDK9 9 D9K H=JKGF9K <=
9 MF <=L.=JEAF9<G ?JMHG KG;A9DY P HIH=D F=>9KLG <= DIK AFKGKKIW&=<G EdK ;GJIMHLG 9 GLDEROD=K KMK H9JK=K <= GJA?=F Q LJ9L9J =D <=
KAJIN= IM==K9 =;D9J9;AIF =KLh 3K IM= FA <=K9JJGDD9F HGDjLAMK K¥=<=F K=JDG IMIL=E9D9 (A U(M=KLJPKY EM=JLPK =F =D B8J@G 9D 9KADG ;GEG MF9 ;M=KLAIF <=
E9<9 Q JILA>A;9<9 HGJ  HI9K=KIDIRG AFE=<A9LG H9J9 D9 9;G?AS9FM9 D -9DN9<GJ :9BG =D QMF2QAL=JJdF=G =K9:91J=J9 ?=G?JdKAFKA:ADA<9<=K ;GFLAFM9 HGFA=F<G ¢
\'9 9D?MF9 ?9J9FLj9 9 DIK H=JKGEdK@G E=FGK 9mF =D9:GJIF HGHj <A;L9<GJ=K FG <=;D9J9<CGK QI}&F <ANA<= @GQ =D KMJ <=D IBBIM=IJKGFIK J=>M?A9<9K =F D9 ;M=J<9
=PHMDK9<9K <= KM LA=JJ9 IM= DILBFK <= E=<AG Q D9J?G HDIRG HE3H [F<A;=K EdK 9DLGK <= EGILIBAEHI= L9F J=DILANG Q 9D EAKEED KAF HJG:D=E9LAR9J =D AFEGN,
LALM;AIF KH9KGD9 J=;GFGR;9 =DKGDA<9JA<9< D9 ;GEHJ=FKAIF I@GD®DY9 'hPA;G 9 D9 =KH=J9 <= N=A=EHG L9F J=9D KGF DPK EM=JIDAKEE Q DIK HGDJLA;9K KG;AG=;GFIEA
J=;@G <= 9KADG Q FG H=JEALB=BEK9 <= DIK ;GF<AAGF=K <=K&HW®9 >9DK9 ARIMA=J<9 IM= @IUEBKMRLAJY IM= ;JMR9 <= IMIL=9K IM= KMKL=FL9 =D J=KLG <= D9
=PHMDKAGF=K U=F ;9DA=FL=Y DDG =;GFIEA;G Q KG;A9D J=<M;MRG N=F;=<GJ9 =F D9K mDLAEIKEID 9 /- (M=KLJ9K E9>A9K KGFHG:D9;AIF

F D9 NA=B9 MJIGH9 DD=N9EGK &kEK =PHDGL9;AIF Q D9K ?M=JJ9KGFEK ;9E:A9 9D?G Q KA KNIKU;GQGL=KY (M=KLIJPKHG:J=K NAG
K=k9D9F<G =D J=:JGL= <=D >9K;ARBEB Q9jK=K <= GJA?=F IM:AMF<G LI=E=:MF<G = AJ9K;AB=<9K K9IM=9<PK =PHDGL9<9K_KGF
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=K<==D <j9 <= 9?GKLGIM= FG H=JEAL=F KM GJ?9FARJAIF=FLIG <= <=L=F;AlF <= 9;GE9 @M=D?9K <= @9E:J= J=KAKL=@MED?9 H9J9 <=KEGNADAR9JDIK Q KAL
HJ=KGK Q HJ=K9K =F;9J;=R8F<A;9D FA D9 <=>=FK9 <= KMK-R=BGJA<9 GDKGE =F 9DA>GJHBZJ>A;9 9 LIINhK <= K=FLI<9KAQ) KMK 9;;AGF=K
<9K =F D9K HIAKAGF=K <#@GK D9:GJ9D=K 9 H=K9J <= =KL =E19K@AF?LGF D =FLJG <=9@M=D?9 D9:GJ9D K HGJ =DDG IM= FGK ;GEHJGE=
L9<GK /FA<GK K= @9F <=;D9J9<GHEE9I<GK <MJ9FL==D ;MEHDAEA=REEX=K MF ;=FLJG <= <=L=F;AlF =K<= D9 ,=< -AF<A;9D #FL=JFIL=EGK =F K=J 9DLING;=K <= D9K H=JKG
@M=D?9 H9J9 <=FMF;A9J DIK ;GFAKGGF<=FIK Q J=9DARIJ K=INAASKIDIEBI<GIPK EA?JIFL=K KARAGFID <=-GDA<9JA<9I< Q &M; @IROK= LJ9:9B9<GJI9K =F HJIAKAIF =F
F=K <= =PHDGL9;AIF D9:GJID IM=DAVB<EAFAKLJI9;AIF HM:DA;9 N=FsMB=FL9;AIF IM==KLdF =F @M=D28F<=J=EGK KA=EHJ= IM= 9 A?@3=D?9 9Kj;GEG 9HGQ9J D9K EGNADA
>J=F 9D J=9DAR9J LJ9:9BGK =H4J8KIK Hm:DA;9K Q HJAN9<9K KG:J=LG<G =F @M=D?9 <= @9E1139:9BG A?M9ID KIDIJAG FG K=RUWISE=K <= 9HGQG IM=HG<9EGK J=
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H=LG 9 <=J=;@GK @ME9FGK :dK#:G@K;DMKGK IM= DM;@9F HGJ KNHIKGFOK =F;9J;=D9<9K AFBMKE9 D9 =PHDGL9;AIF D9:GJ9D <3I®9ED J9;AKEG Q LG<9K DIK <AK;JAEA
=F D9K ;dJ;=D=K =F D9K IM= =KLdB=J@GK =F D9 #FKLALM;AIF GJJ=EEL=Y ;MOD  J=KHGFK9:ADAR9EGK <ABS;AGF=K
;DMA<9K FOD &== =F 9JGDAF9 <=D -MJ *=JGFLJ= D9K 9;AGF=K H9J9 BSFL=9D KL9<G IM==F;9J;=D9 9 DO9RGJ =D J=KH=,LG Q =D ;=K=<=D9 =P
FLJ= KMK J=;D9E9;AGF=K =KII8K LJ=K <j9K <= @M=D?9 K9:=8GKD?9 DIK H=JKGFIK LJI9:9BHGBBEIK HDGL9;AIF D9:GJID <= LG<9K D9K H=J
L9E:AhF 9;9:9J ;GF =D J9;AKEG QM= D9 @M=D?9 <= H=JKGFIK HIZHIKNS<9IK <= KM DA:=JL9< =KLdF @MF;A9EGK 9<=EdK DIK HI=KABFIK HI=K9IK
D9 <AK;JAEAF9;AIF =F D9 BMKLA; A@9KIFA =F<A<G 9 DIK HIAKAGF=KA=F%G MF9 @M=D"?9 <= ;GFKMHE&R Q 9E=FI9R9K IM= D9K >M=JR9K <=
<GMFA<=FK= D9 <=JG?9;AlF <= LG3AKIP 9JGDAF9 <=D (GJL= (M£NM9ONhK <=D :GA;GL 9 DGK =;GFGH3J=KAIF <=D KL9<G =KLdF =B=J"I* 2#0, !, *
DIK D=Q=K <AK;JAEAFILGJAIK Q REKAB-Q3KDAFI <=D -MJ |=GJ?AQGK K= =KLdF ;GEHJGE=LA=F<GATF<G KG:J= D9K H=JKGFIK HJ=K8K*=F0" "5 3!& 1




K=HLA=E.J=

', $0-,2#0 1

1914-9)7)9:- & & & & &## 1 $
I# $ $<*+64)5,)5;- 5:<9/-5;- 61:G: $< 7)3-)56

*2% 2# 21*16" )1-#50+) - /1 I-I'>+ &2+ $ /1 1%-21" /0, #)2) #0 O# 0,01'#+# +, #+#) 3 +1# '#+1<$', 5 1#!+ ) >0+, #+
#) 0 .2#, "# [#12/0,0 + 12/ }#0 5#+) +&2* + #0!) 312" "# *)#0 "# <+$* 0 -#.2#=05*#"+0 1,)2) 0"# #4-),1I'>+"#) $2#/6 "# 1/ (,&2* +

<GF<= K= =F<=M<9 =FLGF;=K D@®¥;9 FG =K HMJG FGEdK <= ;9k9
=PHDGL9<GK =PHDGL9<9K IM=HBI8/K9;9J HO9F=D9 Q =F D9 GLJ9
9@j EGRGK G EGRIK ;GEG D= <#jM=K GLJ9 ;GK9 Kj FGK >M=JGF
EGK HM=K =FLGF;=K Q9 K= 9;&GJ?9FAR9IF<G =DDGK ;9<9 >AFIM=JG
LME:J9QIGF <= IM= 9@j N9F HM=K
;GEHJ9J KM K9D KM B9:IF DG IM£G @9Q HILJIF :M=FG LG<GK KGF

==KAL9 G K=9 FG E9F=BIF <AFESBGK
LA=F= 9@j =D HIOLJIF KM LA=F<9 Q ®|M= FGK ;M=FL9F FM=KLJGK
=K <GF<= K==FDAKLI9F HGJIM= FA#9:M=DGK IM= FGK ;M=FL9F <= IM=
KAL9F D9 K9D =D B9:IF =D E9;@=@9QMFGK :M=FGK <A;=F H=JG 9 D9
DAE9<GJ9 G =D @9;@9 =FLG®EK9 <= IM= FGK LG;9 9F9DAR9JDG
;GEHJI9F 9@j FG =K HGJIM= N9FH=FK9JDG N=JDG KAEHD=E=FL= HGJ
H9?9J ;GF <AF=JG KAFG ;GF kM FG @9Q L9FLG E9DLJILG >|KA;G
>M=JR9 <= LJ9:9BG =K DG IM= <A;=F FM=KLJGK :AK9:M=

3 FGK ;M=FL9F DGK :AK9:M=DGK =KG <= IM= =FLGF;=K KGF :M=
IM=KM NA<9 L9FLG ;GEG EMB=JEIGR HGJIM=FG DGK ; @A;GL=9F HM=K
@GE:J=K =K IM= D= <9F DG H®&IG <==PHDGL9<GK =PHDGL9<9K F(
H9J9 ;GE=J =D <9 <= @GQ H9J9 II@9Q KIDN9;AIF F GLJI9K >AF;9K Kj
E9k9F9 ;GFLAFmM9 LJ9:9BdF<GD=98PJL= <= IM==KLdK ;9FK9<G Q9 <=D
HILJIF Q 9Kj9 DG D9J?G <= LG<IKINBIBG Q KA FG D=K ;MEHD=K EdK
NA<9K IM= D9 HOK9IGF HM=K DGK ;@A;GL=9F

3 ;GEHJG:9EGK DG IM= <A;=F FLGF;=K H=FK9EGK IM= LG<G
FM=KLIJGK :AK9:M=DGK HG3K®&-DG IM= D=K HI9KI =K DG IM= N9 9
iM9F<G FGKGLJGK K9DAEGK =F HBK9J ;GF FGKGLIGK H=JG 9@GJ9 K]
‘MOF<G >MAEGK LGE9F<G D9K >ARIKG KIDG FGEdK =F =D ;9EHG
H9J9 K9;9J 9 =KGK =PHDGLI9<GJ=KAHG =F D9 ;AM<9< *GJIM=FG =K DG
;GFLJ9EGK 9 ;9HI9L9;=K Q 9 ?=FLEKKEG =D ;9HAL9DAKEG <= @9;=
9;9KADD9<GK IM==KLdF 9;GKLMBIIBK  9kGK Q9 KGF <A>=J=FL=K
<GK 9 =KG DG IM= D=K <AB= <= LKMFEB<G <= =PHDGL9;AIF Q FG KIDG
* 9JLA;AH9;AIF <= D9 GEAKAIF&= NGQ 9 H=<AJ 9D -M:;GE9FEdK <= DG IM= D= <9 =D HILJIF <=DJ9Q9 =FLGF;=K =K9 ?=FL= 9;9RBEdK =F =D ;9EHG =PHDGL9 9@GJ9

-=PL9 <=D 4&(=F =D F  <9FL=#FKMJ?=FL="GAKhK IM= FS¥IM=JG =D ;9HOL9R LA=F= KDY FGK <AB=JGF IM= FG K9:=FIMFG LOE:AhF =F D9 ;AM<9< 3 KM =P
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