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IM= D=K H=JEALA=K= E=BGJ9J K¢ 13919 <= MF9 EGNADARS;AIF G;&FDIBLI;AIF <=J=@GK G HJ=;9JK=K ;GF LG<9K KMK ;GFK=M=FA%J9 FG K= HJG<M;= MF9 EGNADAR9
HML9;AIF F =K= EGE=FLG K=>AJE9 <= MF9 ,=>GJE9 &9:GJ9D &89< A?M9D G E9QGJ=K IM= DK IM&xH9J9 DIK HIJL=K 9IM=DD9 >GAIE BFLMF<=FL= H9J9 <=JG?9J D9
=KL9:9 ;GF>A?MJIF<G HGJ H92>J9 <= EADDGF=K <= H=JKGFIKIGE=L]9 9IM=D *D9F <= EHD=G $H=JALGJIA9 <= K=J J=;GJ<9<9 L@DLAE9 ,=>GJE9 &9:GJ9D
<=D ?G:A=JFG =D *D9F <= EHD:#B9<GJIK IM= 9IM=D <j9 KIDA=JEFFAD KG =K DG <= E=FGK 9EHGAhF <=:=Jj9 K=JDG IM= LJ9K ;GFNG'GJ EM;@GK 9J?ME=FLGK IM=
$MN=FAD DG ;M9D KAJNAI 9 DGR @BD& MF <= K=?MAEA=FLAEHGJLY IM= <=KHMhK <= 9IM=D @KB= D9 "M=D?9 =EAFAKL9 <K==F 9HGJL9J @GQ =F <=>=FK9 <=
?=FL=K H9J9 HJGHGF=J 9D D&K @9 K=JNA<G @9KL9 @GQ HIJHEEROIQIF <9<G EM;@GK HIKGHIKI<G <= EQIRG <A;@9K GJI?98M=D @M:G EM;@9K EfK
:A=JFG N=J IMAhF D9 L=Fj9 EfKI9J DG :A=F 9N=FA<G <=9IM=D E9LIK IM= @9F ;GF<=F9<G 9 LG<®Q;AGF=K L=F?9F D9 <=K>9;@9ILEROKAGF=K Q DIK KA?M= @9:A=F<G H9.
D9J?9 -GDG KAJNAIH9J9 =KG BGFAG &GK <AJA?=FL=K KAF<RIOEI?IFARI;AGF=K KAF<A;9DKK:MR=9JDI ;GF @GJIK <= HIIGKAJ 9 D9 ;9DD=Q ;GF E9QGJI MJI?=F;A!
<= <AJA=EJ= <= LMNG <=EGKLJ9JGF BMFLGK L=F=JDEHfA<IK =F =D EAKEG K9;G ?=HGJBGJIF9<9 <=LJ9:9BG "GQ EA#HA= 9IM=DD9 IM= @GQ FGK EM=KLJ9
DM?9J =F LG<G =D KL9<G NR9?9 IM==D ?G:A=JFG Q =KG K=J8F<G <=K;GF>A9FR9 @9;A9 =DDEK €F 'GF;DG9 J=KA<= *=<]JG -fF;GF =D J=;M=J<G IM=>M=KGDG HGKLM
"M=D?9 |=F=J9D <= D9 IM= 9E:9KE=EGJ9 9kGK <=KHMhK (G AE HGFA=F<G EM;@9K N=;=K 9 DIK @R <=D EAKEG UH9JLA<G G:JHGXAF<A;9D




=F=JG

&&,G1 ,1',&%/

8216,*8( /18&+$1'2 /26 ,18(17,926 (1 9$8$&,21(6 : (/
5(&E/&8/2 '(/ $57G&8/2  3$5$ 72'2 (/ 6(&725 '(6'(

D <= <AJA=E:J= K= @HILIGFID <=D K=;LGJ Q ;GFKA2MBDI ?=F=J9D <= D9 #FKH=;;@8IK= EMDLAHDA;9:9 HGJ = <=H#F9 =EHJ=K9 <=D K=;LGJ HG<JfF
;GFK=?MA<G HGJ ! =K=<=J=;@G H9J9 LG<9K DIK+=19:9BG K =D oFA;G KAF<A;99@GJ9 K= <ANA<=HGJ Q K=EJIDIE9] IM= K= D= 9:GF=F =KLGK
HGF=J >AF 9 EfK <= ;MILJKGFIK IM= LJ9:9B9F =F K=;LGJ 88 @9 <=FMF;A9<G =KLGK @=l@#BA;9 HGJ &9 <A>=J=F;A9 WEIGJIL=K

9kGK <= DM;@9 LIFLG KAF<M@B-F;A9 (9;AGFID J=;GFG;AH9J9 AEH=<AJ IM= D9K ;9FLA<34=IKI=k9 H=JG =K FM=KLJG <AF=JGAR.9EGK @9JLGK <= DGK KAF<A;9LGK

;GEG BM<A;A9D /F9 DM;@9 =HNDS ;GF D9 <=E9F<9 <= | HJ=K;JA:A=J9F LG<G =KLG <=K<=MF 9kG 9FL=K RAEBA=FL=F <=DGK KAF<A;9LGK IM=
IM= <A?9F DG IM= <A?9F ;9KAD <=K=HLA=E:J=<= K= =KL9>9F !.HM:DA;9 ;GF =KL9FG
KA=EHJ= @=EGK =KL9<G KGDG¥DGKMEHAI D9 ;9<M;A<9< LA;A9 =D 9;L9 <= D9 J=MFAIF <=D <=
N9EGK 9 =PHDA;9J HGJ IMh &@8&:j9 <=J=;@G 9 H=J;A:AJ =K <AA=E:J= Q =D 9;M=J<G >AJE9<G
GLJIGK KAF<A;9LGK IM= @GQ @IFLAD<=K <=K<= MF 9kG 9FL4 9E:AhFHM:DA;9EGK D9K  K=FL=F
E9<G =KL= 9;M=J<G =F D9 E9QG JA9K LI=K <= AFKL9F;A9 <= D9 M
Jj9 <= DIK G;9KAGF=K 9H=F9IK KB®& K= ;9D;MD9 DG IM= L=F?G <A=F;A9 (9;AGFID Q LJ=K K=FL=F;A9K
@9F KME9<G 9 D9K KM;=KAN9KI=5G:J9J <=D JA:MFID -MHJ=EG | @9
E9F<9K <=D ;GF>DA;LG ;GD=;:ANME9F LG<GK DGK AEHGJL=| HJ=K=FL9<G D9K <=E9F<9K =D
;GFLJ9 D9 HILIGFID HJ=K=FL988&K 9 DG D9J?G <=D 9kG Kj oFA;G KAF<A9LG IM= @9 <=E9F
HGJ !. Q KMK ;GJJ=KHGF<A=FNA<=F =FLJ= <j9K M= <9<G =F LG<GK DGK HJIG;=KGK
L=K J=;MJKGK KG Kj 9@GJ9 IHY9:9BOEGKX Q K= EMDLAH )) KIDG HMKG MF9 <=E9F<9
J==JfF LG<GK =F LJGE:9 HGJ DGK <j9K <= N9;9;AGF4 Q FG >M= MF9 >=<=J9;AIF EAFGJA
;GD?9JK= D9K E=<9DD9K IM=<AK>JML9EGK F DGK 9kGH L9JA9 IM= KIDG LA=F= HJ=K=F;A9 =F

LJ9:9B9<GK jFL=?J9E=FL= =D ; 9D?MF9K =EHJ=K9K Q/I.KIDG @9
[*=JG IMh @=EGK ;GFK=?MA<G ;MDG K=Jf HHGHGJ;AGF9D <=E9F<9<G D9 >IJEMD9 <= ;fD;MDG
-= @9 ;GFK=?MA<G IM=K=H9?M= D9 BMFLG ;GF . <= DGK AF;=FLANGK
E=<A9 <= DG ;G:J9<G HGJ DGK[RAKL=9D?MF9 JORIF H9J9 IM=D B9EfK <=E9F<9JGF F9<9
;=FLANGK Q ;GEAKAGF=K <MJ9HBEIEFID @9Q9 <=;A<A<G H9- . @9 HM=KLG EAD=K <= <=
9kG L9E:AhF =F D9K N9;9;AGF=l0@GJ9 9 LG<G =D EMF<G <= 9DL9 E9F<9K <= LJ9:9B9<GJ9K Q LJ9

=F D9K =EHJ=K9K Q FG KGDG=%5 ;G:J9J 9D?MF9 ;9FLA<9< <=E9F<9<= l. <=K<==D <= 19B9<GJ=K <=D K=LGJ Q @9
[3 <=K<=;MfF<G L=F=EGK IM= IMA=F @9 J=;D9E9<G BM<A;AHIK K=HLA=E:J=<= AFL=JHM=KLG <=FMF;A9K 9FL= D9
;G:J9JDG E=FL= -} =F D9 FIEAF9 <= ;9<9 E=K <= #FKH=;;AIF <= .J9:9BG F DGK
~F=EGK IM=;G:J9IDG ;GF ;9 -j ;D9JG IM= @9Q MF9 J9RIF DER=JG ;G:J9EGK MF AEHGJIL= HGDNF<G NGQ 9 ;G:J9J =KLGK AE oDLAEGK E=K=K =EH=R9JGF 9 DD=
Jf;L=3 J=LIG9;LANG <=K<==D 3=IM=JAEA=FLGK IM= @9F J=;AB=G\9 9FMID <= DGK HDMK=K <HBGIAEK ?9J D9K K=FL=F;A9K Q D9K J=KGDM;A(
K=HLA=E:J=<= @9KL9 =D EGLG<9K D9K =EHJ=K9K <= D9 #FIK9K; >=KLANGK <GEAF?GK Q FGELNDP FIEAF9 <= >=J=JG <=F=K <= D9 #FKH=;;AIF KL=
E=FLG IM= FM=KLJ9 =EHJ=K9 B <= .J9:9BG 9E=FI9RIF<G FA<9< K= AEHGJL= K= =KL9:9 9;M=J<G FG @9 DD=?9<G HGJIM= K]
@9 H9?9<G ;GJJ=;L9E=FL= =F [BF K9F,AGF=K 9FL= D9K <=FMB;MD9F<G AF<=:A<9E=FL=HGJ D9K KAFG HGJ D9 DM;@9 ;GFK;A=FL= <=
E9QGJ H9JL= <= D9K =EHJ=K9KAIK HJ=K=FL9<9K HGJ !. =EHJ=K9K Q9 IM= =D ;GFN=FAG*MXG J=;D9E9J KA =F =K9 >=;@BIF9 GJ?9FAR9;AIF ;GF HJAF;AHAGK
E9QG <= -G:J= =KL= H9JLA;MD9J @9 HA<G HGJ )) Q/!. =KL9 FG =KLGQ <=9DL9 =F EA =EHJ=K&G <=EfK =K IMA<G

>MF<9E=FL9D D9 J=MFAIF E9FIB=;j9 MF9 >GJEMD9 H=JBM<A;A8ED N=R IM= =D 9;M=J<G K=HM
[*GJ IMh <=K<==K9 >=;@9 FA<9 HGJ !. ;GF =D <AJ=;LGJH9J9 DGK LJ9:9B9<GJ=K Q LJ9:9BDAMA= =F =D ) LG<OK DOK H=J_______

1. =F KGDAL9JAG <=E9F<| 9 D9?=F=J9D <= EHD=G Q ;GF D9 <A8K "9KL9 9@GJ9 K= <ANA<]9 HGKGFIK IM= @9Q9F LJ9:9B9<G =f(03$5.(7,1*
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1.;GFKA?M= D9 9H=JLMJIBA>A;9;AlF <= *JG>=KAGFIDA<II 9@GJ9 =D =H9JL9E=FL dM= E=J=;= *9J9 =DDG <=K<= KL= ;GFN=FAG H=FK9<G AFA;A9D
<= D9 ;=JLA>A;9;AIF <*9J9 =DDG =F =D E9FLMNAJ=:9DD @9 9:A=JLG HD9RIK K=?MAJ=EGK DM;@9F<G E=FL= H9J9 GJ<=F9J MF K=;LGJ
*JG>=KAGFIDA<9< HOJHBBKMF9 J=MFAIF ;GF =D <AJ=; H9J9 =KL=  <=;9J99D9 MF9 N=R ;GFK=?MA<9 D9 HIG>EMAGGF;J=LG =D <= D9 9;LANA<9<
L=D=GH=J9<GJ=K <=9L=F;AIF 2K ?=F=J9D <= ,=D9;AGHBG>=KAGFI9DARY;AIF <=D H=FROR&D;AIF IM=J=EGK IM= DGE=J;A9D L=D=>IFA;9 @GQ =F?DG:9
LAIF Q ;GGJI<AF9AIF <= E=J &9:GJI9DK <= D9 [=F=J9DALILIM= 9@GJ9 EAKEG L=F?9 9kG&=JINA;AGK <= =E=J?=F;A9K K=A=J=FL=K ?JMHGK <= HJG>=KAGF9D
?=F;A9K D =H9JL9E=FL <=9L9DMFQ9 9 D9 IM= L9E:Ah&= 9FLA?p=<9< Q HM=<=F 9;J=MD=F =F =D ;GFN=FAG L=FA;EHR®DI=9K EMQ <A>=J=FL=K <=?J9F
J=:9DD <= D9 |=F=J9DALIL <= DKAKLA=JGF D9 <AJ=;LGJ9 <=DIGEFK <= @GJ9IK <= LJ9 =F ;M=FL9 =D ;9Jf;L=J =K=F;ASEEHD=BA<9< =F N9JAGK K=;LGJ=K <=
LODMFQ9 @9 AFA;A9<G 9 H=IKGAIAG H9J9 D9 GJE9;AIF GF:9BG =F D9 J=9DAR9;AIF <= LJ9:3BGBGK EAKEGK !. KA=EHJ=D9 9;LANA<9< =;GFIEA;9 9<EAFAK
<=D -AF<A;9LG <= .J9FKHGJL=KAFM9 Q MF J=KHGFK9:D= <=<BGH=GH=J9;AIF ?=KLAIF Q ;G@9 <=>=F<A<G IM= =D KAKL=HISAN9 G HIG>=KAGFID AF;DMQ=F«
GEMFA;9;AGF=K <= D9 ! -=JNA;AGK <= G;MH9;AIF <= 9<AF9;AIF =F MF ;=FLJG ;GGJ<AFDIKA>A;9;AlIF HIG>=KAGFIDE:AEGK <= 9;LM9;AIF ;GEG D9 AF
9J;=DGF9 D9 9;J=<AL9;AIF <= DOBDMFQ9 F =KL9 J=MFAIF <®J <= E=J?=F;A9K ;GFN=FAG <= GFL9;L =FL=J QGJE9AIF 9 D9 ;AM<9<9Fj9 Q
;GEH=L=F;A9K HJG>=KAGFID=KF<A;9LG <= .JIFKHGJIL=K QD LJ9:9BG J=9DAR9I<G <=K<BGI <A>=J=FL=K ?2JMHGK HIG>&BE?=KLAIF <= =E=J?=F;A9K
D9K L=D=GH=J9<GJ9K Q L=D=GHH&IBA;9;AGF=K ;GFBMFL9 9L-9DML,=KHGF Q =D FI9D=K IM= ;GFLA=F=F FG <=>AQ IM=F9<9 LA=F=F IM=
<GJ=K <= 9L=F;AIF ?=KLAIF Q ;&=FL=;GF D9 =<=J9;AlF &G;9D<=:= K=J J=;GFG;A<G HGJ D9K B=F ;GF HJ=;AKAIF D9K <A>=J=RE3KGF D9 9;LANA<9< L=D=>IFA;9
GJ<AF9;AIF <= E=J?=F;A9K <=D9 . <= 9J;=DGF9 =F EAFAKLJ9;AGF=K IM= DGK KM9BEALM<=K ;GFG;AEA=FLGK Q L9
MJ9FL= E=K=K @=EGK =KJ=?9EGK MF AF>GJE= Q KGDMBOF Q Q9 =K @GJ9 X9K IM= DGK LJ9:9B9<GJI=K <=
L9<G DM;@9F<G <=K<= I|. L9EGK D9 9H=JLMJI9 <=D HIGHIGZ=KAGFIDAR9J DGK K=JNB-AGH BIK LA=F=F IM= J=9DARS529,$/
H9J9 HG<=J ;GFK=?MAJ =KL9 <39;J=<AL9;AIF IM= D9 HD9FLADD9 L=F?9 =D@IRAIBIIDE=FL= 5(16$ $5&(/21%
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BI9F<G >M=J9 9 D9 AFE=FK9 E9QGJj9 <=:B9GLAR9J 9D E=FGK MF <=D9 :9K=
;D9K=LJ9:9B9<GJ9 <=D KL9<G =KHIKGE: ;GLARY;AIF <=D BM:AD9:D=
*=JG D9 !. ;GFKA<=J9EGK IM==K 90F *9J9<IBA;9E=FL= =KL=?G:A=JFG FG KIDG

EfK 2J9N= =D @=;@G <= IM= <=FLJG <=<8K4GJ :M=F9 D9 <G:D==K;9D9 K9D9JAID KA

<=;J=LG D=Q @9Q9 N9JAGK 9KH=;LGKIMADE>GE=FL9 ;GF D9 9HJIG:9;AlF <= =KL=

NGJ=;=F =P;DMKAN9E=FL= 9 D9K =EHJEKBIGC @= E=<A<9K

IM= D=BGK <= <=>=F<=] =D HJG?J=KG QKBGHK. L=F=EGK ;D9JG IM= FM=KLJG

<=J=;@GK <= D9K LJ9:9B9<GJ9K Q LI9:IBEIL@9 KA<G Q K=Jf KA=EHJ= =D <= U

J=K 9ME=FL9F DGK :=F=>A;AGK <= DG &E., $) #/& -&

HJ=K9JAGK #)X HGJ DG IM= J=;@9R9EGK D9K <G:D=K
-=NM=DN=9 DGK 9kGK <= ;GFLIQUGAHD=K =K;9D9K K9D9JA9D=K D9 AEHD9F

J=D=NG H=JG ;GF MF <=HJ=KL9 <=;9L=?GJj9K U<==FLJ9<9X =F DGK ;GFN=

;AIF <= LJ9:9BG FAGK <=D K=;LGJ Q D9 KM:;GFLJIL9;AIF <=

F D9 !. =PA?AEGK =D J=:9B= <= D$EHJ=K9K =PL=JF9K

=<9< <= BM:AD9;AIF Q IM= K=9F DGK =EHI>?G:A=JFG FG HM=<= HJ=L=F<=J >GE=F

K9JAGK DGK IM= DG H9?M=F ;GF DGKLSF=BA=BMN=F=;AEA=FLG <= D9K HDOFLADD

;AGK IM= DD=N9F 9;MEMD9<GK D ?G:MBEEHG:J=;AEA=FLG <= D9K EAKESK ;

K= @9 DAEAL9<G 9 HGF=J MF H9J;@= IMSB#E=FL= @9Q EMDLAF9;AGF9D=K =F D9K

KAIMA=J9 E9FLA=F= =D <=D9 9F DGK FM=NGK AF?J=KGK L9J<9F @9KL9 9k(

L=JAGJ D=Q =FH=J;A:AJ=D <=D K9D9JAG Q H=JKGF9K
&9 =EHJ=K9 <GF<=LJ9:9B= =D G DKM:;GFLJIL9<9K IM= LJ9:9BOF HGJ D9 EAL9<

F=>A;A9JA9 <=D ;GFLJILG J=D=NG LA=3GN¥=;G:J9 D9 HDOFLADDS9 ;GF D9 IM=;GE

L=F=J 9D E=FGKMF <=D9 HDOFLADD#SIE= =D EAKEG LJ9:9BG

;GFLJ9LY;AIF AF<=>AFA<9 &9 . ;GFKA<=J9EGK IM= =KL= =

K <=;AJ =D ?G:A=JFG 9;=HLOMF <=;J=LG &=Q FG <9 J=KHM=KL9 9 D9K 9KHAJ9;A
2 1 7 5 7 2 5 9 2 >J9M<= <= D=Q =F D9 ;GFLJIL9;AIF <=F={ == EAD=K <= H=JKGF9K IM= E=J=;=F
K=;LGJ &9 !. DD=N9EGK 9kGK <=EGKBM:AD9JK= DG 9FL=K HGKA:D= *=JG 9<=E
LJ9F<G =F =EHJ=K9K Q L=JJALGJAGK=K1# BP>G;9<G >MF<9E=FL9DE=FL= =F D9
#2 20*%:3 &8&59* 4&6(&0 < 40&2*&)3 &0 1*6(&)3 0&'36&0 E9QGJj9 <= D9 ;GFLJIL9;AIF L=EHGJ9MIKS;JGKIFLIX ;GEH=LALANA<9< /F9 ;GE
=KL=K=;LGJ K= =F;M=FLJ9 =F >J9M<= ¢#DADANA<9< IM= KA=EHJ= KA?FA>A;9 EfK =
KA=F<G N9JA9K DIK K=FL=F;A9K IM= @EIRG H9J9 IMA=F K= IM=<9 Q =D H9JG HC
D H9K9<G <j9 <= <A;A=E:J= K= HNEK=K <= D9K LJ9:9B9<GJ9K Q DGK LJI9:9BBIBIE;GEG <=KHA<GK FMDGK D9K >BDEG8DARD=GK IM= <=KLIMQ=
:DA;9:9 =F =D ) MF ,=9D = <=FM=NG 9HIM=:9 <=;J=LGK Q D=Q=K IN&AGF=K <= ;GFLJILGK 9 IMA=F=K @@F!. K=?MAEGK =PA?A=F<G HGDjLA;9K
;:J=LG ;GF FM=N9K E=<A<9K ;GF B8KA;A9F >MF<9E=FLIDE=FL= 9 D9K ?J9ERNME;A9<G KM KALM9;AIF (G KIDG =DJ=9DE=FL=HJG?J=KAKL9K IM=H=JEAL9F MF
IM= =D ?G:A=JFG HJ=L=F<=J=9;LAN9J =BMBEAF9;AGFID=K <= D9 AF<MKLJA9 <= D9K HD9FLADDOIK <=:=F K=J AF<=>ABRKAR%AIF =F ;GF<A;AGF=K <A?F9K Q IM=
LJ9LG J=D=NG H9J9 D9 E9QGJj9 <= K=;LER=K D9 !. ;GFKA<=J9EGK IM= K= D9K ?J9F<=K EMDLAF9;AGF9D=K =D D&K Q D9K BIN=F=K IM==FLJ=F =F =D E=J;9<(
<= D9 AF<MKLJA9 LJ9L9 <= MF <=;J=LG LGLI9DE=FL= ABRMADIFLADDIK <=:=Jj9F K=J AF<=>ARARI83L=F?9F DGK EAKEGK <=J=;@GK IM
= FM=NG NGDN=EGK 9 N=J ;IEG =D 2&FL= Q9 IM=KIDG 9>=;L9 9D K=;LGJ AFGNIIG <A;= !. DG <A;=F N9JA9K K=FL-eM=DDIK H=JKGFIK 9 IMA=F=K J=D=N9F
:A=JFG <= LMJFG =KL9 N=R KMHM=KL28ABD= Q FG <= >GJE9 ;GEHD=L9 <=BARBK®BM<A;A9D=K
KG;A9DAKLI Q G:J=JG EAJ9 @9;A9 =D QLGDEFL= 9IHIILI<GK <= hKL= 9D J=KL&RL=H=IJKGF9 IM= =FLJ9 9 G;MH9J_=D
9 D9 @GJ9 IM=N=D9J HGJ DGK <=J=;@QK&:9B8=GJIK Q LJ9:9BI<GJI=K K <= AHM=KLG <= LJ9:9BG <= D9 H=JKGF9 J=DHR@<9

C D
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D GEALh <= D9 =EHJ=KB9J 9 D9 $MFL9 !=F=J9D <= *GJMF D9<G FG =PAKL= ;GAB=KMHM=KLGK KMHGF= IM=*9EAJARBI9D Q DGK Lh;FA;GK EMFA;AHID=
Ho:DA;9 I=KLAIF Q -=JNA! -* DGK HJ=KMHM=KLGK H9JRIF;A9 <= D9 ;GFLJIL9;AIF G 9KA?9 KAF )>A;AF9 <=0ANA=F<9 @9:A=F<G DD=?9<G 9 MF 9;M=J<G
JAGK <= *9L=JF9 =F 9<= HDA9;AIF <= FAF?0F 9DLG ;9J?G )LJ9K <=;D9J9;AGF=K K=k9D98J9 E=BGJ9J DIK ;GF<A;AGF=K IM=
D9FL= I=KH9 EGKLJ9EGK FM=KLJBLGK HJ=KMHM=KLGK KMHER|HF9;MK9;AIF LIIL9 <= ?=F=J8D 9D;9D<= ;GEG J=KHGFK9:DK=N=Fj9F <9F<G @9KL9 9@GJ9
LGLIOD AF<A?F9;AIF >J=FL= 9 DIMFGF,J=E=FLG =F DGK =F;9J?GK=K;GF>A9FR9 =F D9 =EHJ=K9 H8J9DAR9J D9 F=?G;A9;AlF <= MF GEALh <=DGK LJ9:9B9<GJ=K <=
LA;A9K J=;G?A<9K =F DGK oDRAKIGMF DG IM= AEHDA;9:9 MB®;9 LJ9LIF<G <= MLADAR9J 3PNEFAG oFA;G D GEALh <B9 =EHJ=K9 Ho:DA;9 !-* <=
<j9K (G =FL=F<=EGK D9 HGKLME¥BGJ9 =F D9K ;GF<AAGF=K <=E3JBLGK IM= FG @9F KA<GHJ=K9 <=;D9J9 IM==D 9D;9D<EME;A9EGK IM= K= =KLh MLADAR9F<(
<=D GFK=BG <= <EAFAKLJ9;AIBG FM=N9K ;GFLJIL9;AGF=K QGHUIKLI<GK @9 EGKLJ9<G >9NGJ9:D= =F J8I0&K Q DIK LJ9:9B9<GJIIK ;GEG EG
IM=;GF KMK oDLAE9K 9;LM9;AGEMKA<9 KID9JAID 9 DGK LJ9:9BI<GJEO <= DIK <=;D9J9;AGF=K E9J D9 F=?G;A9;AlF <= MF ;GFN+=<9 <= ;9E:AG Q K=k9D9EGK IM=
K= @9F ;GFLJ9<A;@G Ho:DA;9E=EK£9;9J IM= =KL9 KM:A<9 K9D9JIB&FB<9K HGJ 9D?MFG <= DGK ? RAIBGG&D=;LANG Q K= @9:j9F AFADAS<EHI=K9 EMFA;AHID =K MLADAR9
;GF D9K <=;D9J9;AGF=K IM= N=F%F =K EfK IM= D9 KM:A<9 =KL9:&DjLA;GK E9FLA=F= IM= =D K=D&KAAM9;AGF=K F=;=K9JAIK FHAEAIMGK HIIJLA<GK HGDJjLA;GK ;GE
E9FL=FA=F<G KG:J= D9 =EHJ=K39 =F D9 &=Q <= *J=KMHM=KLEB9 )>A;AF9 <=0ANA=F<9 K= N=tA9=;;AlF 9JE9 9JJGB9<AR9 D GEALhHA<=9
EMFA;AHOD ! -* <=D KL9<G Q IM= DGK KM=D<GK=_ 9F<G <=K<= DGK K=JNA;AGK KE&:AhF K= @9 =K?JAEA<G #IBK ;GFK=B=JGK <= D9 =EHJ=K9 IM=
D GEALh <=,D9J9EGK IM=DGK LJ9:9B9<GJ=K @9F =KL9<GAGP=K ?=F=J9D=K &9 J=9DA<93?ME=FLG <= IM= =KLGK =F;9J2GiB=F 9 MF D9<G KMK AFL=J=K=K =D=
HGJ MF D9<G =D GFK=BG <= %=D9<GK <=K<= IM= <=K<= IM= K= J=K;AF<Al =D == ?=KLAIF IM= N=Fj9F J=;G?A<GKIFIIDAKLIK Q 9HM=KL=F HGJ D9 =t
EAFAKLJ9;AIF <=>A=F<= D9 D9:@®J GEALh <= =EHJ=K9 <=K ;937G <= ?=KLAIF HGJ H9JL= <=00K HJ=KMHM=KLGK H9J9 =D H&EK9 Ho:DA;9 Q HGJ D9K ;9KA
<= D9 =EHJ=K9 Q HGJ GLJG B&&L= EM;@9K <= DK <AKLAHIIEKI =KL9 G>A;AF9 FG K=@@P KA<G J=KH9D<9<GK HGJ DEBEADAIK IM= <=H=F<=F <AJ=;L9
;GF =KL9 <=;AKAIF @9F KG;9N9«ED9J9;AGF=K <= DGK H9JLANGKLG =F E9J;@9 Q K= @9 <=B%GK <=D QMFLIEA=FLG D G&=FL=<=KMK <=;AKAGF=K
DI9K ;GF<A;AGF=K D9:GJ9D=K +4GIHKA;GK IM= @9F J=;G?A<GENHI=KLIJ 9 D9 ;AM<9<9Fj9 MF KEALh <=>A=F<= IM= D9 =D9:GJ9;AlF
J9KA  LJ9:9B9<GJ=K <= D9 =EE=JGK9K 9;MK9;AGF=K = AF>GNZAG IM= 9FL=K K= <9:9 <= >GJ&E9DGK =F;9J?GK <= ?=KLAIF @9 KA<G
HJ=K9 9D NGL9J =F ;GFLJ9 <= sAGF=K >9DK9K =>A;9R &9 <=K9HJIG:9;AlF <= =KLLGRK=FKM9<9 HGJ D9 =EHJ=K9 EM,7D (67,G1; (59,&,26'( $7(51$
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<= E9FL=FAEA=FLG <= =K9 AF>GJ
AIF =F <A;@G *GJLID >M= ;=K9<G
KMK >MF;AGF=K Q IM= D9 H=JKGF
GKL=FL9 D9 AJ=;AIF <=D -=JNA:AG
IM= <=H=F<= D9 LI9FKH9J=F;A9 =F =
QMFL9EA=FLG =K ;MJAGK9E=FL=
IM= LA=F= =D K=?MF<G ;GEHD=E=
EfK 9DLG HGJ =D ;GF;=HLG <= 2J9LA|
:AIF HGJ 9;MEMD9AIF <= HM=KLG
=K<= =D GEALh <= =EHJ=K9 IM=J=
EGK <=FMF;A9J Ho:DA;9E=FL= D9 H
K=;M;AIF KAF<A;9D J=9DAR9<9 ;GFL
LJ9:9B9<GJ ;=K9<G HGJ J=9DARIJ ;G
DA?=F;A9 Q 9:KGDML9 HMD;JALM<
:9BG Q ;=FKMJ9J =D GK;MJI9FLAKEG
=D *) AFKLOMJI =F =KL= QMFL9
EA=FLG <=K<= IM= DD=?| 9D |G:A=JF
*GJ LG<G =DDG Q 9D G:B=LG <=k
=K<= D9 HM:DA;9;AIF <= DGKL=8k<G 9Kj MF9 <= D9K D9:GJ=K IM=JF8RARIJ ;GF <ADA?=FA9 Q =>=;L
:9F<9DGKGK KM=D<GK <= 9BIW=KHGF<= ;GEG GEALh <= =E D9K >MF,AGF=K H9J9 D9K IM= DGK
FOK =EHD=9<9K Q =EHD=94&KK9 Q9 IM= FGK AEHK:8DAR9J DB9<GJ=K FGK =DA?A=JGF @=EGK
EMFA;AHID=K ;GF MF ;GKL= KMH=H@AD= ;GEHJ9 <= NGDMFL9<=K ;GIP&f HGF=J D9 H=JLAF=FL= <=FM
DGK =MJGK FGLA;A9 <= D9 IMF=JG Ho:DA;G 9FL= D9 #FKH=;;AlF <= J9:9BG HGJ 3
K= @A;A=JGF =G LOFLG E=<AGK DGIRAKF @9F <=B9<G <= HM:DA;9JREKVEHDAEA=FLG <= D9 &=Q <= &A
:GEG F9;AGF9D=K =D =IMAHG <==FG=D *GJLID <=.J9FKH9J=F;A9 H9J4-2< -AF<A;9D Q =D KLILMLG <=DG
A=JFG =F;9:=R9<G HGJ D9 KG;AIBRKAEIF=J9 FG KGDG G;MDLIJFGKIFPAFI=K
'9E=F -fF;@=R @9 <=B9<G <= =FLJ= >GJE9;AIF 9 FGKGLIGK KAFG L9E:AhF
29J 9 DGK D=?LAEGK J=HJ=K=FL9RI=}{<=<= DGK ;AM<9<9FGK <= $=J=R -=
DGK LJ9:9B9<GJ=K DGK DAKL9I<GHO B9 PGHFKLIF;A9 <= IM= =D LJ9:9B@1,2 $%25,2 $5&+(1
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KL9 9?J=KAIF =K MF9 Ef

<= D9K LJ=K 9;9=;A<9K rF

DGK oDLAEGK LJ=K E=K=K =F
<A;@G ;=FLJG KAF IM= =D # 1-
LGE= E=<A<9K H9J9 ?9J9FLAR9J D9
K=?MJA<9< <= D9 HD9FLADD9 <= =<M
;9<GJ=K =F =D ;MEHDAEA=FLG <=
KM LJ9:9BG =<M;9LANG

GEG N=FAEGK NAKA:ADAR9HK<G 9

LJONhK <= EoDLAHD=K ;GEMFA;9;AG
F=K =D 9ME=FLG <= E=FGJ=K IM=
KG:J=HI9K9F DIK HDIRIK 9KA?FI<9K
D9 EGNADA<9< =P;=KAN9 <= D9 HD9F
LADD9 LMJFGK <= LJ9:9BG AF,GEHD=
LGK <= =<M;9<GJ=K Q ;GF<A;AGF=K
D9:GJ9D=K HhKAE9K @9F 9:GR9<G
F=?9LAN9E=FL= D9 KALM9;AIF <=DGK

E9
<=
0 IM:
<=D
KL=
D9
FLG
A;9
K

=J
J9 =
F <A
KM
IM=

G
G<=
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LJ9:
9;C
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D
:=J
J9

E=FGJ=K =F ;MOFLG 9 D9 ;9DA<¥GJ DG IM= KGDA;AL9EGK 9D #=-D9 =<M;9;AlF J=9DAR9J KM D9:GJ

<= 9L=F;AlF =<M;9LAN9 AFL=?J9D9 @GL9;AIF <= ;GF<A;AGF=K Q J=
9 DGK =<M;9<GJ=K =F ;M9FLG 9MIKGK IM= ?9J9FLA;=F =D :A=F=KL9J
;GF<A;AGF=K IHLAE9K H9J9 J=9BARM=FGJ Q 9D EAKEG LA=EHG K&&d,G1 '( '8&$&,G1 2&%/
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L=FLG MF9 <= D9K HJAF;AH9D=K =EHJ=K9K <=D K=;LGJ
<= L=D=E9JC=LAF? K9F;AGFI| =D H9K9<G <j9 <=
<AA=E:J=9 <=D=7?9<9K <=D9 !. =F D9 HIG
NAF;A9 <= '9<JA< DG IM= KMHGF= MF FM=NG 9L9IM= 9D
KAF<A;9DAKEG ;GE:9LANG -= D=K 9;MK9 <=D KAEHD= @=;@(
<= AF>GJE9J 9 D9K LJ9:9B9<GJ9IK Q LJI9:9B9<GJI=K =F =D ;=F
LJIG <= LJ9:9BG ;M9F<G <=K<= IM= =PAKL= D9 K=;;AlF KAF
<A;9D <= |. =F L=FLG '9<JA< K= @9 AF>GJE9<G KAF
FAF?0F HIG:D=E9 (GK H9J=;= AFOM<ALG IM= D9 =EHJ=K9
J=HJAE9 <= =KL9 E9F=J9 IM= D9 AF>GJE9;AlF KAF<A;9D D=
DD=?M= 9 LG<9 D9 HD9FLADD9 =K MF <=J=;@® >MF<9E=FL
=KL9J AF>GJE9<G
[*=JG IMh =K DG IM= @9 HIGNG;9<G D9 AJ9 <= L=FLG
*M=K =D @=;@G <= IM=;GF EGLANG <=D ( j9#FL=J
F9;AGF9ID ;GFLJ9 D9 0AGD=F;A9 <= IhF=JG J=H9JLAhJ9EGK
MF :GD=LjF ;GFLJ9 =KL9 D9;J9 KG;A9D =F =D IM= <=FMF;Af
:9EGK D9 ;GEHDA;A<9< <= L=FLG ;GF DGK 9?J=KGJ=K E9
;@AKLIK 9D FG @9:=J J=;GFG;A<G 9 9D?MF9K ;GEH9k=J9K
D9 ;GF<AAIF <= Nj;LAE9K <= D9 NAGD=F;A9 EG@AKL9 H
FG L=F=J K=FL=F;A9 IM= D=K J=;GFG;A=J9 =KF;GF<A;Al
iMIOF<G 9;LMIDE=FL=;GF L=F=J MF9 GJ<=F <= HFGL=;Al
G MF AF>GJE= <=D 'AFAKL=JAG AK;9D G <= 0BKK -=JNA;A
-G;A9D=K =K KM>A;A=FL=
KAEAKEG <=FMF;Af:9EGK IM= L=FLG LG<9Nj9 FG
LA=F= *D9F <= #?M9D<9< ;M9F<G =K G:DA?9LGIAG IM= D
L=F?9 Q EfK =F MF K=;LGJ L9F >=EAFAR9<G =F =D IM= =
<= D9K LJ9:9B9<GJI9K KGEGK EMB=J=K
JOK ?9F9J D9 FMDA<9< <= MF , =F <= GLJG
, =F;M:A=JLG=F  Q <= EoDLAHD=K <=E9F<9K ?9
F9<9K =F D9 M<A=F;A9 (9;AGF9D HGJ AF;MEHDAEA=FLGK
<=<=J=;@GK D9:GJ9D=K Q KAF<A;9D=K D9 =EHJ=K9 =EHJ=F
<Al MF9 ;9EH9k9 <= 9;GKG Q J=HJ=KAIF 9 D9K EADAL9FL=K
<=D KAF<A;9LG =F N9JAGK AFL=FLGK <= 9;R94lfcF KM
KAF<A;9D K9F;AGF9F<G 9 <=D=79<9K <= |. =F GJMk9
=F &D=A<9 09D=F;A9 '9<JA< MF9 <= =DD9K D9 K=;J=L9JA9
=KL9L9D <= !. =F L=FLG
GF =KL9 FM=N9 9?J=KAIF DG IM=HJ=L=F<= L=FLG =K
AFLAEA<9J 9 DGK LJ9:9B9<GJ=K Q LJ9:9B9<GHBIK IM= HD9
L9F ;939 9 KMK ;GFKLIFL=K HJf;LA;9K <= 9;GKGK) 9:MK
Q >J=F9J D9 9;LANA<9< <= D9 !. KAF<A;9LG IMd= K=
J9;L=JAR9 HGJ D9 <=>=FK9 >AJE= <= DGK <=9 @GK <= D
LJ9:9B9<GJ9K
*=JG FG N9F 9 ;9DD9JFGK HGJIM= N9EGK 9 K=?MAJ <=
FMF;A9F<G = AF>GJE9F<G <= D9K <=HDGJ9:D=K ;GF<A;AG
F=K IM= KM>JAEGK IMA=F=K LJ9:9B9EGK =F =KL= K=;LGJ
L9F HJ=;9JAG 09EGK 9 K=?MAJ DM; @9F<G HGIVF LJ9:9B
<A?FG
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D *9JIM= ,=?AGF9D <=D ;MJK®IJAGK EMFA;AHAGK H=JL=F=;A=Ft=K—9
E=<AG <=D JjG IM9<9JJ9E9 =K ML= =KH9;AG FOLMJID HIGL=?A<G HJ=K=FL9
=KH9;AG <= D9 GEMFA<9< <IGF <AN=JK9K EG;AGF=K EGKLJ9F<G|HJ=G
'9<JA<;J=9<G =F HGJKMK N9DGJI=KMH9;AIF HGJ =D E9D =KL9<G <=D *9JIM=
9E:A=FL9D=K Q H9J9 HJ=K=JIN9JDG,<2ABF9D #F;DMKG N9JAIK ;GF;=BYD9K Q
>M=JL= HJ=KAIF MJ:9FJKLA;9 -M ?=KIGHE=BID=K 9Kj ;GEG D9 <=D=?9<9 KAF<A
=K HJAN9<9 Q D9 9<BM<A;9;AlF <= =KL;9Dk&D= *9;@G <= !. ,jG IM9<9
J=;9= =F D9 =EHJ=K9 <= GD=<G ' JJ9E9 K= @9F J=MFA<G ;GF |=D
"#-*(# -& MF9 ;GFKMDLGJ9 9E GFK=JN9<GJ H=JKGF9D D9:GJ9D <= D9
:A=FL9D GFK=B=Jj9 <= '=<AG 9E:A=FL=<="'9
=K<= D9 K=;;AlF KAF<A;9D . IM9 <JA< H9J9 G>J=;=] E=BGJ9K U(G G:K
<9JJ9E9 AF>GJE9F <= D9 H=JK=;M;ABFL=X K= D9E=FL9 D9 <=D=79<9 KAF<A;9D
KAF<A;9D IM= =KLfF KM>JA=F<G HGJUBRIR=KLAIF <=D *9JIM= ,=?AGF9D KA?M=
<=D9 =EHJ=K9 U D <j9 KA?MA=FL=<=/@M9D G H=GJ <= ;GEG =KL9:9 9FL=K <=
K=?MAJ MF9 *JGHGKA;AIF (G <= &=Q =FKR9K J=MFAGF=KX
K9E:D=9 <="'9<JA<9HIG:9<9 HGIMF9 U F K=HLA=E:J=<= LMNAEGK IM=
FAEA<9< <=KHA<=F 9 'F?=D '9D9F<9 =BFMF;A9J D9 9<=;M9;AlF <= ;9L=?GJ|9K
9FL=JAGJ <=D=?9<G KAF<A;9D <= D9 KKJBH=KAGFID=K HGJIM= FA D9K =[EHJI=K9K
IM= @9 KA<G HIGHMDKGJ <= ;GFK=?MRI4¥&GJ=K FA D9 GFK=B=Jj9 IM=Jj9F KG
=KL==KH9;AG FOLMJID HIGL=?A<G =FB4AGIK9J MF9 KALM9;AlF AFKGKL=FA:D= FGK
<= MF 9KG L=F?9 MF *D9F ,=;LGJ <= /KG&=Fj9F ;GFLJIL9<GK ;GEG NA?ADIFL=K Q =K
Q !=KLAIF G:DA?9LGJAG <=K<= @9;El.9EGK @9;A=F<G L9J=9K <= Lh;FA;GK LA
9kGK Q MF9 AEHJ=K;AF<A:D= 9K9 kMD9<GK D GFK=JN9<GJ EG<A>A}9 =D
*9JIM= =D oFA;G *9JIM= ,=?AGF9ID IMDA=?G Q HJ=L=F<= IM= K=9EGK H=GF=K
;9J=;= <= D9 F=;=K9JA9 AF>J9=KLJM;M@B3G FGK <A;= D9 =EHJ=K9 IM= FGK
H9J9 J=9DAR9J <M;9;AIF E:A=FLIDX LA=F= IM= ;9E:A9J <= ;9L=?GJj9 Q <=
KL= *9JIM= ,=?AGF9D LA=F= EM;@@GKkN=FAG FGK F=?9EGK Q ;GFK=?MEEB®&J9 KID9JAID HGJ =KL9J =B=J;AEKGE+9 "F?=D '9D9F<9 Q ;GF EfK
HJG:D=E9K 9E:A=FL9D=K Q <= ?=KLAIFIM8K= E9FL=F?9 =D ;GFN=FAG Q IM= 98DK HGJ =F;AE9 <= KM ;9L=7GJj9 =K &EHDA;9;AlF =F KM HIGL=;;AlF Q E=BGJ9
FGLA;A9K IM= EfK 9H9J=;=F KGF J=>=2MF9K H=JKGF9K FGK EG<A>AIM=F DBI3{A<G KAF AF<=EFAR9;AIF HGJIM&EBIRA?M= DG ;GFLJ9JAG D BMA;AG HGJ
L=K 9 DGK N=JLA<GK <= J=KA<MGK 9 DEKj9BBRI<AF=JGK (G G:KL9FL= >AZE®=K9 9D=79 IM= EAFLAI =F EA BMA#BKA<G K=Jf =F '[KLGD=K =D <= <A
J=KA<M9D=K LID9IK <= HAFGK FG IMLII ARIEK>GIEA<I< @9;= IM= E= <=K#PHDA;9 -GD=*9;@G JASE:J=9D9K  @GJ9IK = AF>GJEIF <=
AF;DMKG MFG ;GF FA<G <= f?MAD9 AE8E ADH=JK=;M;AlF ;GFLAF09 ;M9F<G =K<= =D KAF<A;9LG AFKAKL=F IM= DREREc @9Jf ;GF;=FLJ9;AIF H9J9 =PA?AJ 9
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LIM;;AIF <= ;GDGFA9K <= LGHADDG <= MIF9 =P;=<=F;A9 NGDMFL9JA9 Q LJ&KIIED= Q IM= <=KH=<AJ 9 <GK <= DGK;GRDBMQ=F
:J=J9 AF;=F<AGK <= J=KA<MGK Q MFTJIPGIF 9;M=J<G N=J:9D ;GF D9K =EH¥8<GJ=K IM= DD=NOF EfK 9kGK =E =D
=L;hL=J9 K9K Q D9 K=;J=L9Jj9 BM<A;A9D KCGUHMBY=?AGFID 9kGK -GD=*9;@G Q !'(/685'( $5,
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H=JKGF9K ;GF <AK;9H9;A<9< =F
?J9<G A?M9D G KMH=JAGJ9D =D
H=JAG<G <= ;GLARS9;AIF =PA?A<G
K=Jf<= 9kGK

&9K ;GLARY;AGF=K IM= K= =PA?=F
9D LJ9:9B9<GJ J=D=NAKL9 UZFG HG
<JfF K=J AF>=JAGJ=K 9D <=D
HJGE=<AG <= D9K :9K=K <= ;GLAR9
JAIF ;GJI=KHGF<A=FL=K 9 DGK oD
LAEGK E=K=K <=D H=JAG<G <= :9K=
J=?MD9<GJ9 <= D9 H=FKAIF <= BM
:AD9;AIF H9J;A9DZX

GF;DMKAGF=K KAEHD=K
-= <AK;JAEAF9 9 ;A=FLGK <= EAD=K
<= 1J9:9B9<GJ=K Q LJ9:9B9<GJ9K
=D 9;;=KG 9 D9 $M:AD9;AIF *9J;A9D
&G ;M9ID AEHA<= D9 J=FGN9;AIF <=
D9K HD9FLADDOYK Q =D <AKEAFMAJ k
KA:D=E=FL= =D H9JG BMN=FAD IM=
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KGF IM=HGJ D=Q :9KL= =D L=KLAE®BEAGDLAEG !. LJ9:9B9 =F ;GGJ <AE=FKAGF9EA=FLG <=D F;M=FLIO0®DDM;@9K 'fK =KH=;}>A;9E=FILAKL9K DDj >J=FL= 9D !G:A=JFG <=
<= MF9 H=JKGF9 H9J9 =F;9MK9¥AF9;AIF ;GF =D =FLJG J9Q 9JLG IM=9;M<AEGK =F =D =FLJG U"M=DBBKJ= GLIJGK K= HIJGHGF=F ;9EHIRIK) 9D *9JDIE=FLG <='GJ=F9
GLJ9 HGJ ;MIDIMA=J LAHG <= <£lHIGK DIK 9KIK IMA=F=K ILA=RR=F=EGJIA9 -M:;GE9F<9FL= #F ;GFLJ9 DGK E=?9HJGQ=;LGK <= ¥ EADA A9 <=:9KL9FL=EfK <=
IMFIM= FG @M:A=J9 GLIG LAHEEME=FLIF Q <=FMF;A9F D9K NAGRIP=FL= *=<JG ;MEHDAIX =F LA£JI®;;AlF Q <=KHGBG 9 DGK HM=:DEXD¥EAIFIK :9KLIFL= EfK <=
HIM=:9K Q D9 K=?MF<9 =K IM==D;AGF=K 9 DGK =J=;@GK "ME9FGK¥FMH=J9<9 =F DIK AFE=<A9;AGF=K2=EBK ;GEG =D .J=F '9Q9 G =D9HGQGK HJ=K=FL=K Q ;GFK;A=FL=K Q =
FAKL=JAG FG >9;ADAL9 =D =PH=<ABFK:BM <= @A9HIK HIJILA;MBBIDI<G IMI<IDMH==H=Q9; ;GJI=<GJ LIIFKJKEA;G <= )9P9;BHGQG <=D (# Q=D # K=;GF;=F
<A;A9D FA KAIMA=J9 =D EGLANG=FELDE =D L=JIJALGIAG AF<j?=F9 D G:B=LANG <=D EAKEG =J9 <=A<®JFE9K;9J9] =D >9DKG HJIGL=;WAGF HJI=H9J9<9K H9J9 J=KHGF<=J FA
<=FMF;A9 KA =D G D9 9:G?9<9 FG KEM9DE=FL= |. E9FLA=F= =F D9K ,=<=K <= HGQG IMh K=?MAXKEG <= '&) 9 DGK HM=:DGK GJA&) FA =D ;9HALIDAKEG FA KM LJ=F
HJ=K=FL9 =F =D $MR?9<G Q K= >Gt&;E.9 D9 ;9EH9k9 HGJ =D HJ4KEBK =D AFL=FLG <= H9JLA;AH9;AMARSIAGK J=>GJR9J D9 ,=< ;GFLHO@BFA KM KAKL=E9 >AF9F;A=JG FGK N
HA9 9 MF HJ=;AG <=KGJ:AL9<G D9 &+ &IH=R 'hF<=R <= IMA=F (# Q KM NG;=J9 '9JA;@MQ =F D9KHJI=KAIF HGJ D9 DA:=JL9< <= DGK8;=J LALM:=9J &9 NA<9 N9D= EfK IM=
<=;9<9 Hf?AF9 <=D =PH=<A=FL= IM=GK AF>GJE9EGK 9D?MFGK E=R=KAGF=K HJ=KA<=F;A9D=K LB@K QBIJ=KIK KME9JK=9D DDIESEBR=RESIG FM=KLJ9K NA<OK FM=KLIGK
=D ;9KG <= L=F;G H9J9 ;9<9 9H=D9LJfK H9J9 =FNA9J >GLGK =PA?9EPABAK <=D EMF<G Q ;GFKMDLAFEIHO;AGFID 9 DIK EGNADARBAGEACK Q FM=KLJ9 @AKLGJA9 LA
JAIF H=LAAIF <= J=NAKAIF <= D9 ;Bf DA:=JL9< J=<=K KM 9HGQG 9D (#Q 9D #! &BDFLAHILIAJ;9D=K =F LGIFG 9EM:@G EfK N9DGJ IM= NM=KLJG HG
<=F9 G ;M9DIMA=J GLJG LJfEAL= IM= HIGHM=KL9 <=D 4&(Q =D (# =J9E9JRG G ;=D=:J9J=D 9FAN=JKOJNB<G <AF=JG D ;9HALIDAKEG <=D <=K
K=1IM=Jj9 @9;=J @9:j9 IM= >GLG;B<AGK DA:J=K ,=?=F=J9,AIF 9<AG D9 ;GFKGDA<9;AIF <= DIK J=<=K<EKIK=KAFILG <=D Dj<=J EADALHBIGBETE <=D J9;AKEG Q <= D9 <=K;9JF9<9
HA9J EfK <= >GDAGK F<=>A MJ9FL==D F;M=FLJG <= ,=<=K @DDf <= D9 DM; @9 =P;DMKAN9E=H=KAGG <= D9 ,=NGDM;AIF E=PA;NAGD=F;A9 FG LA=F= E9QIMADD9B= FA >/

FALAN9 <= FM=NG =D H=JNBNIKGG =F AM<9< <='hPA;G FGRGK HM=:DGK AF<j?=F9K Q ;GFN=EARAGFG 49HIL9 L9K <=?M9J<9) EADDGF=K <=NGL9F
KAKL=E9 HGF= MF HJ=;AG 9D 9;;=K®/AEGK LIE:AhF ;GF DIK ;GEH& ,=<=K <= ,=KAKL=F;A9 Q ,=:=D<j9 L=K HM=<= =KL9J =IMANG;9<GK D9
D9 $MKLA;A9 IM= KGDG MFGK HG;IBKISHIO ;GEHIk=JGK <= ,=?=F=J%F9;,AGFID=K = AFL=JF9;AGFID=K =9AN=JK9JAG <=D AFAAG KMH=JNAN=F;A9 D9 J=:=D<j9 Q D9 J=KA

<=F 9D;9FR9J H9J9 <=EGKLJ9J iAW ,9<AG MFG <= DGK <A>=J=FL=8KAKLAEGK H9J9 =K;M;@9J &= D9 ?M=1J9;GFLJ9=D GDNA<G L=F,A9 IMARK FG

AFG;=F;A9 Q J=;MH=J9J D9 DA:=H:8¢AGK DA:J=K <= 'hPA;G 9<@8HGQ9J DGK HJAF,AHAGK ROHILAHI &K €ODAI< ROHILAKLY

9KL= K=k9D9J MF ;9KG <= =FLJ=BEHK=K 9 &9 -=PL9 ,=?=F=J9;AIFJ=<=K Q 9;;AGF=K IM= <= =DDGK (R&EHISKDN9 JGFL=JAR9

;A=FLGK IM= 9;GEH9KIF IM= FGK J59<AG =PAKL= H9J9 <9J NGR @K®7=3=JAN=F MJ9FL= =KL= F;M=FGJ oDLAEG Q H9J9 J=LGE9J =D AB8;3%'( (/$&,21(6 17(51$&,21%/(6
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*0D9:J9K FM=KLJG =K>M=JRG L9EGK EAFLA=F<G HGJIM= 8B+=J9;AlIF (9;AGF9ID ;GF =K= KMGJ K= LA=F= IM==K;G?=J MF9 <=
<=D -M::GE9E<9FL = =KLfF @9;A=F<G ;9KG 9 9IM=D IM&JIM=Jj9 .J=F '9Q9 Q LG<9Nj9<GK =KLfK ;GF =D =PHDGL9<GJ G
- N - 3 =KL9EGK <=EGKLJ9F<G MF# KM FGE:J= FG DG IMA=JG <=GF=F KM FGE:J= <= FM=KLJGK 8RLfK ;GF =D =PHDGL9<G H=JG <=

#FKMJ?=FL="GAKhK N=R EfK Q DG N9EGK 9 L=F=J IF=BGJ D= <A?G LJ9EHGKG ESIAGJ=K (G DG 9;=HLOEGK +M=®¥K FG K= HM=<= Kj DG N=EGK
:MEHDAJ =KL9EGK <=EGKLJORGEBG 9IM=D IM= =KLf =F =D HGGF?9 KM FGE:J= FG LA=F= FOREKGLIGK Q 9Kj DG =FL=F<=EGK

<=<AA=EJ=<= IM= Kj =K HGKA:D= DG IM= K= N=Q IM=N=J KA IMA=J=9Kj ;GEG FG F&KGLIGK Q 9Kj DG =KL9EGK @9
DG IM= K= KA=FL= IM= =K AEHGKW=D IM= =KLf =F =D HG<=J #J=?MFLI IM= D= HGF?9 KM FGA=F<G FGKGLJGK

GEH9k=JGK ;GEH9%=J9K :D=of =D <AK;MJKG K= <A;= EMQKGKG [Q ;MfD =K D9 E9K9 IM=)= <= KM E9Ef

9K=K <= HGQG 49HILAKLIK  >f;AD @9Q IM= @9;=J HGKA:I@DG+M= @9;= <= DG D9J?G <= =KLGK N=AF{@ @9Q F9<A= IM= N9 9 DM;@9J
GEH9k=J9K Q ;GEH9%=JGK IM= =K AEHGKA:D= 9KjK=<A;==P HM=:DG <= 'hPA;G Q =F?9AF;G 9kGK ;GEH9k=JGK ;GE HGJ FGKGLJGK 9 DGK HM=:DGK =P
MLGJA<9<=K MLIFGE9K D9 HJf;LA;9 K= LA=F= IM= @9;%PR<G 9 DGK HM=:DGK GJA?AFIKGRK 9HGQBDGLI9<GK <=D ;9EHG Q D9 ;AM<9<
49HILAKLIK DG =KL9EGK <=EGKLJ9F<G MIB=EGKLJIIF<G IM= K= @AF;9EB=J=K Q @GE:J=K EADA;ABB8K= (9<A= N9 9 N=FAJ FA MF
GEH9k=J9K Q ;GEH9%k=JGK =K =KG IM=<=;AEGK IM= =KL9EB& LA=JJ9 HA<AhF<GD= H=(EBKBA;A9FGK @=EGK NAKL@QE:F= FA MF9 EMB=J FA MF
GEALhK Q ,=KHGFK9:D=K <=EGKLJ9F<G 9@j =KLf DG LSBEG ;J=Q=F<G <= IM=LG<GK DGK EMF<G L9E:AhF DGK IMIMHG KAFG IM= K= F=;=KAL9 IM=
J=?AGF9D=K Q DG;9D=K EGK 9 FM=KLJG >J=FL= =D HM#MBGDGK GJA?AF9JAGK DG ;¥EFQM=DM;@9F IM= @9Q M@IQ9 EMB=J=K Q @GE:J=K IM= N9F

GEH9k=J9K Q ;GEH9%=JGK 9IMj =K =D IM= E9F<9 LA=F= KWMj FGKGLJGK D= <=;AEGK FBBRA;=F IM= KGF HIG?J=KAKGIRIFARIF<GK= Q GJ?9FARfF<GK=
EADA;A9F9K Q EADA;A9FGK HJGHA9 HGDJLA;9 LA=F= KM HISHAK =KG 9D ;GFLJ9JAG @9Q GLJIGK IM= K= <A;=F IM= RGFI?9FARfF<GK= =D HM=:DG =K D9

GEH9%k=J9K Q ;GEH9k=JGK A<=GDG?]9 LA=F= KM HJGHA9 ;MD

AFKMJ?=FL9K = AFKMJ?=FL=K

*GJ EA NGR @9:D9 D9 NGR| <=D
BhJ;ALG 49HOLAKLO <= &A:=J9;AlF
(9:AGF9D
&=K @9:DG :GEG NG;=JG %=
LG<GK MKL=<=K =K EA LJ9:9BG K=J
KM NGR Q K=J KM EAJ9<9
&D=?| D9 @GJ9 H9J9 FGKGLIGK DGK
HM=:DGK ROHILAKLIK Q DG EAJIEGK
IM= =KL9EGK KGDGK
-= DGK <A?G ;D9JG ;GEHOk=J9K
Q ;GEH9k=JGK :9K=K <= 9HGQG
:GEH9k=JGK Q ;GEH9K=J9K EADA
:AOFGK Q EADA;A9FIK 9Kj DG N=EGK
=KL9EGK KGDGK ;GEG @9;= N=AFLA
:AF;G 9KGK
-9DAEGK 9 <=KH=JL9J 9D HM=
‘DG <= 'hPA;G Q 9D EMF<G
KGDGK Q @GQ N=AFLA;AF;G 9kGK
<=KHMhK N=EGK IM= =KL9EGK
KGDGK H=JG Kj>MAEGK 9 <=;AJD=K
EM;:@GK =F:M=FLJGK DG @A:A
EGK MKL=<=K DG K9:=F ;GEH9
k=JOK ;GEH9k=JGK MKL=<EK
>M=JGF L=KLA?GK >MAEGK B <=K
H=JL9J >MAEGK 9 <=;AJD=K 5 DGK
HG:J=K <= 'hPA;G <=D ;9EHG
Q D9 ;AM<9<

'M;@CGK FG FGK @A;A=JGF ;9KG
9D?MFGK Kj=KLfF GJ?9FARfF<GK= =K

<= ARIMA=J<9 @9Q GLJGKIMA=K= LA=F= IM= GJ?9FAR9JK=

H9J9 DA:=J9JK=

Kj IM= LhF?9FDG ;D9JG ;GE
HOk=JGK Q ;GEH9k=J9K 9IMj
FG @9Q KIDN9<GJ FA @9Q KIDN9
<GJ9 &GK 0FA;GK IM= KGF K9D
N9<GJ=K Q K9DN9<GJI9K KGF DGk
@GE:J=K Q D9K EMB=J=K IM= DM
{@9F Q K= GJ?9FAROF H=JG
>J=FL= 9 KM HM=:DG

D ;9E:AG IM= IM=J=EGK =K <=
IM= =FLGF;=K MF <j9 =D HM=:DG
=D EMF<G EMB=J=K Q @GE:J=K
<=;A<=F ;IEG IMA=J=F NANAJ KM
NA<9 FG IM= @9Q MF 2JMHG IM=
<=;A<= D9 NA<9 <= EADDGF=K <=
K=J=K @ME9FGK ()

=AEGK F9<9 EfK =F <GK
H9D9:J9K =D HM=:DG E9F<9 =D
2G:A=JFG G:=<=;= aK9 =K D9
IM= L=F=EGK IM= DM;@9J H9J9
=KG

J==F IM= K=?MAEGK A?FGJOF
L=K ;GEH9=JGK Q ;GEH9k=J9K
IMj =KLOEGK <AKHM=KLGK 9 <=
>=F<=JFGK

*GJ LG<G =KG Q =KLG IM= Q9 D=K
<AB= =KLIEGK <AKHM=KLGK 9 DG IM:
K=9 =KL9EGK <AKHM=KLGK 9 DG IM=
N=F?9

*GJ =KG <=;AEGK

H=J=EGK IM= KA?9F GJ?9FARfF<G39 N9 ;J=9F<G N9 E=BGJIF<G@GJ9 =KL9EGK NA=F<G IMA;=F IM= KGF J=NGDM;AGF9JAGHKj =KL9EGK
D9 E9QGJj9 FG FGK @A;A=JGF ;9K&;GJIA?A=F<G N9 AE9?AFIFNAEF= HGJ FGKGLJGK DGK HR-FDAKA=F=F D9 EjFAE9 A<=9 BGEGK =D BhJ;ALG 49H9LAKL9

*=JG @A;AEGK =D LJ9:9BG QKEQNQ 9 AJ HJ9;LA;9F<G

GJA?AF9JAGK K9 ;GFKMDLSHBD9:J9 IM=

=K J=NGDM;AGFSIA&A:=J9;AIF (9;AGFID Q 9IMj

>9DL9 Q HGJ =KG D=K =KL9EGKKEA =K DG IM= KGEGK =K@&9;=F L=F=EGK IM= <=AJIH&JIM= =K IM= J=NGDM;AGFIK=9MAJ=EGK

;AhF<GD=K ;D9JG ;GEH9%k=JGKM) =D E9D ?G:A=JFG FGD9JG

;IEG E9FAHMDOF 9D HM¥M=DL9 GEG <=;AEGK 9;f L=

;GEH9k=J9K E9F<9 E9F<9F D9K EMB=J=K @G =K9 ;GFKMDL9 D= =KLf HARABEK IM= HJ=H9J9J 9 FM=KLBBKO & /.)()'b
*=JG FG KIDG =KGK N=AFLA;BEIE @GE:J=K D9K IM= =KLfF<&GD= H=JEAKG 9 LJ9NhK <= NBBNEF=K 9 FM=KLJ9K BIN=FBK#-.

9kGK <= DG IM= K9:=EGK @9?9FAR9<9K Q DGK IM=
EfK <= IMAFA=FLGK 9kGK HGJ FAB9<GK &GK IM=

=KLfF GJ999 IM= FGK N=F?9F 9 9L9;9J89GJIM= Q9 FGK =KLf <9F<G 830 ( &)- */ &)-
FG =KIFEKGLJGK DGK HM=:DGK GM@ABR9 FGKGLJIJGK MF <j9)FEGK #)-

FGKGLJGK 9IMj =KL9EGK AFSGIFARI<GK KA?M=F ;J=Q=RG&K aK9 =K D9 ;GFKMDLINZE&K 9 J=?J=K9J Q HGJ =KGSl5 &'&
EfF<GD=K <A;AhF<GD=K DG #K& <=K=KH=J9FR9 IM= K= <A=JG 9D HM=:DG D= @9;= >9DIEFBGK IM= <=B9J HI=H9J9<GK) § ,()

NAEGK @9;= N=AFLA;AF;G 9KGKK =KH=J9FR9

;GEG IM= FG FGK EAJ9F ;GEG

K= <=KHA=JL= Q @GQ FG N9IB&EKBIN=F=K Q 9 DIK BIN=FIIS'(J
HG<=J EfK 9L=F<=J DGK N=AERAF=F D9 A<=9 DG IM= <A;=R&J-G*#. &#-')-

IM= FG FGK =K;M;@9F DG IM= =K FG DG E=FLAEGK ;GEH9k=AF;G 9kGK Q9 FGK ;9FK9EGK9:=F Q D9 DfKLAE9 <A;=F INB8#0 & $a, #.)

L9EGK <A;A=F<G 9 DGK HG:J=BH¥& Q ;GEH9k=JGK @9;= ;AF;&LfF <A;= Q <A;=
'hPA;G 9kGK D=K =KLMNAEGK <A; AhF <& 3IM|

JGEG <=;A LA=F=F =KLM<AG IM= LA=F=H KMK
=FLJ9 =F KM D9<G <{9JJ=J9K Q IM= LA=F=F KMK <AH&E, #c(

"9;= N=AFLAAF;G 9kGK <#HM=:DG <="'hPA;G Q 9D EMF<@=;@G =F KM Gj<G Q D= K9DEBIGCH=JG FG K9:=F DG IM= KA¥)( &
FM=KLJG 9DR9EA=FLG @=EGHKVEA9 9 N=FAJ MF9 ;GK9 H=GJ KM ARIMA=J<9 G K=9 FG IM#&-A;9 D9 H9D9:J9 J=NGDM;AIF @

J9<G =KLG IM= D=K =KL9EGKKNK D=F?M9K <=

;GEG @9:BBKKM H=FK9EA=FLG

H=JG :A=F IM= K9:=F @9Q 9D?®9 D==] DGK L=PLGK ;GEHD=LGK <=D

A=F<G =DDGK Q =DD9K DGK <= 9>M=KG DG IM= @9;= =D FM=NGFTEK Q 9D?MF9IK FGK <A;=F AfAN=JKOJAG <=D 9DROEA=FLG ROHILAKI

-= DGK J=H=LAEGK ;GEH9k=J&K,=F ;GD9HKG @A<J9 EGFKLAAEG IM=
;GEH9k=J9K N=EGK IM==KL9E@EMJIG K= DGK <ABAEGK AFL=FHBIB{OF<G 9 IM= FGK N=F?9F 9
KGDGK <= MK9J KMK H9D9:J9K ;GEG @%J=FL9JFGK FGKGLJGK DGK {ABHD=E=FL=

=KLf 9@GJ9 =KLf :GFGKGLIGK KGEGK =D=;LGJAK{GHKMDLIJ 000 ;?L;@AIHIK GJ? G

@LLH =FD9;=R9HILAKL9 =RDF GJ? EP

=K EMQ K=F;ADDG

&G IM= @=EGK DG?J9<G >M=D&F 9MF 9Kj FG FGK @A;A=IBFK GJA?AF9JAGK Q =F =KHEBIT=HM=<= 9HGQIJ 9D IM= =ldif( 48,32 '( 5$%%$-2 '( D:,&2

?J9<G ;GF FM=KLJG LJ9:9BG ;ORG J==F =FLGF;=K IM= D=K =RGKGLJGK 9D BhJ;ALG 49HILAKPBIREL9<G Q 9D IM=

=K =PHDISLY
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D NA=JF=K <= FGNA=E:JMF <j9 9FL=K FGK J=D9L9JGF ;GPBO =F HJG <= D9 EFAKL)9 -G;A9DOE:AhF D9 9KAKL=F;A9 <E9QG Q <=D <==K=E=K "9J=

K= AFOM?MJI =D F;M=FLIg<=G=GK ( ,=H9K9EGKD9K=F =D ;9KG <= UDGK <=D 0X Q=FL= <= 9D9<J= <= 2gLAN9 EGK DG HGKA:D= Q EfK H9J9 IM=

HGJ D9 EFAKL|9-G;A9D =F =RLJIL=?A9K HGDA;A9D=K H9JBGI-FB9 HG:DI;AIF EfK =EHG:J= MKC9D "=JJA9 Q D9 9QM<9 B& EFAKL|9 -G;A9D =KLh HJ=K=FL=
- FOJIMAKLY #FA;A9LAN9 &9 gDD9K J=KHM=KL9K KG;A9D=K MLABARSMBGEK :9JJAGK <= =K9 ;AM<BODIF;A9 =F D9K E9FA>=KL9;AGF=K <=D <=
@A9 <="AKDIL9 &T"GJL9 09DIF;AD EA=<G Q D9 J=HJ=KAIF (GK ARMBAhF =KLfF J=KHGF<A=F<G .J9K =KL9K =PHGKA;AGF=K K=HBABEF DIK IM=H9JLA;AH=EGK 9K]j
;GF MF 9;LG 9:A=JLG 9D Ho:DAEGJGF <= D9 J=KHM=KL9 KG;A9BIHEEG 9 GLIGK ;GD=;LANGK 9DMFENI2>D=PAIF 9:A=JL9 KG:J= =[BEG =F DGK <=:9L.=K HJ=NAGK 9 D9K
EH=R9EGK ;GF D9 HJ=K=FL9;AlEKL= ;9KG J=HJ=KANG IM= N9BSDIF;@=JjG =F D9 ;AM<9< LM9D ;GFL=PLG J=HJ=KANG Q K&D3ABF=K
<=D AF>GJE= IM= J=;G?= D9 9;LENI® HGKALAN9 Q <= D9 J=9;;AlF <= GFL9EGK ;GF MF J=DILG <<=K9JJGDDG = AF;A<=F;A9 <= D9 HJGKL9:D=;=J=EGK ;GFL9;LGK
<9< Q <AKLAFL9K J=>D=PAGF=K DGM=<AGK 9FL= =D 9HGQG MOBBKM9;AIF IM= =KLf NANA=FKHGI=L9 <= EFAKLj9 -G;A9D &9 9;GF GLJ9K HDIL9>GJIE9K 9FLAJI=HJ=
JOFL= LJ=K 9kGK K= @9F =KISEB9K *M=:DG '9HM; @= /F9 J=HJI=KAIF LM9D KALM9;AIF =KLf E9J;9<9 HANIK <=D KLI<G =KHIKGD H9J9 J=K
9HGJILIF<G =F DGK <AKLAFLGK =F;M=F=K<= *GF>=JJ9<9 D <= 9DL9 AFL=FKA<9< <GF<= DIUFF=NGDM;AIF J=9;;AGF9JA9 Qt8BF<=J DG EfK MFAL9JA9E=FL=
LIGK DD=N9<GK 9 ;9:G =F LGIFGA&IRG FGK @A;A=JGF DD=?9INBKASF=K <= KMK LA=JJ9K Q |EEIMLIJA9 <= DIK :9K=K A<=GHEKBKD= 9 DIK AFL=F;AGF=K <=D 9;
HIGHM=KL9 <= D9 EFAKL|9 -G;AMI=KAIF =B=J;A<9 ;GFLJ9 D9 ?#A<9<=K HGJ HIJL= <= =F=LLG#= KMKL=FL9F D9K HJf;,LA;9K J4HM8D ?G:A=JFG <= J=>GJE9J Q FG
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