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# ?G?@F> D? ?<DA @H [ F $ %&'()(*'+,%-( DI D@ F.LD[D@? < /FMMTAF0CFA ?G?@F> [FL<EDH= DC
@LF O=F?FCKF HI I<QM@? 12<O=DF VWW34 5 JLF D>OH=@<CKF HI I<QM@T@HMF=<C@ ?G?@F> ? ?@F> ?
I=H> @LFD= H>CDO=F?FCKF @L=HQNLHQ@ @HA<G 6? @FKLC DK<M DCI=<?@=QK@Q=F 5 JLF I<DMQ=F
HI < K=D@DK<M KH>OQ@F= ?G?@F> K<C L<EF K<@<?@=HOLDK<M KHC?F7QFCKF? 8 =F?Q M@DCN DC
MH?? HI KHC?DAF=<[MF DCAQ?@=D<M E<MQF H= FEFC MH?? HI LQ> <C MDIF 5 JLQ? 8 ?G?@F> ? / D@L
EF=D0<[MF I<Q M@T@HMF=<CKF O=HOF=@DF? <=F HI DCK=F<?DCN D>OH=@<CKF 5

UFK<Q?F D@ D? CFKF??<=G @H O=FKD?FMG AF?K=D[ F I<QM@G [FL<EDH= <CA D@? DC@F=<K@DHC
/ D@L CH=><M ?G?@F> HOF=<@DHC 8 I<QM@T@H MF=<CKF KHC?DAF=<@DHC? OM<KF <C <AAD@DHC<M
KH>OMF. D@G [Q=AFC HC < IH=> <M EF=D0K<@DHC O=H KF?? 5 9C @LFH=G 8 @LF <AAD@DHC<M KH>T
OMF. D@G K<C [F AF<M@ / D@L [G 0 =?@ =F<?HCDCN <[HQ@ @LF ?G?@F> DC I<QM@ I=FF FCED=HCT
> FC@? <CA : <I@F= O M<KDCN D@ DC@H < I<QM@G FCED=HC> FC@ : =F<?HCDCN HCMG <[HQ@
@LH?F <?O FK@? HI @LF ?G?@F> /LDKL L<EF KL<CNFA 1; <<=@CF= VWWW 4 5 = <CG K<?F ?@QADF?
F. D?@ /LDKL O=HEF KF=@<DC <MNH=D@L> ? KH==FK@ DC @LF K<?F HI I<QM@? Q ?DCN @LFH=F>
O=HEF=? MD>F ?@ R 12 DCKHMC <CA SQ?L[G VWWA B C<AFF= <CA RL<C><= VWWY4 5 DH/FEF= 8
@LF?F K<?F ?@QADF? AH CH@ F.OMHD@ @LF @LFH=F@DK<M DAF<? ?>F@KLFA <[HEF <CA @LQ?
@LF O=HHI? ?FF> >H=F KH>OMF. @L<C @LFG CFFA @H [F 5 PHC?F7QFC@MG 8 @LF=F D? MD@@ MF
FEDAFCKF @H A<@F @L<@ ?QKL >HAQM<= =F<?HCDCN K<C DCAFFA ?D>OMDIG @LF EF=D0 K<@DHC
O=H KF?? Q?DCN @LFH=F> O=HEF=? DC O=<K@DKF 5

JLF [<?DK CH@DHC QCAF=MGDCN >H?@ HI @LF @LFH=G [FLDCA >HAQM<= =F<?HCDCN <[HQ@
I<Q M@T@HMF=<C@ ?G?@F> ? D? @L<@ HI < (,%-E$ *,F %(G*- 1; <<=@CF= VWWW4 5 JHA<G8 @LF=F
F. D?@? < ?HMDA [<?D? HI FMFN<C@ @=<C?IH=> <@DHC<M @FKLCD7QF? DC @LF MD@F=<@Q=F 1?FMFA
<CA HH?FOL VWWI B 2 DQ <CA HH?FOL VWW3 B ; <<=@CF= VWWY B # =H=< <CA JQM><=C D VWWY4 5
DH/FEF= 8 @LF F.<>OMF? Q?FA @H ?LH/ @LF Q?FIQMCF?? HI @LF?F @LFH=DF? L<EF [ FFC
=<@LF= ?> <MM <CA <K<AF> DK 5 JH @LF [F?@ HI HQ= >CH/ MFANF 8 @LF HCMG =F<M K<?F ?@QAG
/LDKL L<? [ FFC OF=IH=> FA Q?DCN @LFH=F> O=HEF=? D? @LF KH>OHCFC@T[<?FA > FKL<CDT
K<M EF=D0K<@DHC HI < ?FMIT?@<[DMDK DCN >Q@Q<M F.KMQ ?DHC O=H@H KHM [G JQM><=CD 8 SQ?L[G8
<CA RL<C><= 1VWWW4 5 L LDMF D@ ?LH/ ? @L<@ >HAQM<= =F<?HCDCN AHF? L<EF <AE<C@<NF? 8
D@ <M?H KHCKMQAF? @L<@ : [FDCN @LF 0 =?@ ?QKL K<?F ?@QAG : >H=F F.OF=DFCKF? <=F
H[EDHQ?MG CFFAFA 5

B?DCN @LF DCAQ?@=D<MT?@=FCN@L @F=D0K<@DHC RQOOH=@ MCED=HC> FC@ N@ RMO 1DQ@@F=
F@ <M 5 VWWP4 8 /F ?@QAG @LF [FCF0 @? HI > HAQM<= =F<?HCDCN DC I<QM@T@H MF=<CKF Q?DCN
<CH@LF= O=H> DCFC@ F.<>OMF I=H> @LF I<QM@ @HMF=<CKF MD@F=<@Q=F Q @LF O=H[ MF> HI
=FMD<[MF [=H<AK<?@ DC OHDC@T@HTOHDC@ CF@/H=> ? / D@L K=<?L I<DMQ=F? 1D<AK DM<KH? <CA
JHQFN VWWI4 5 #N<DC 8 @LF IH=> <MDK<@DHC <CA L<CAT/ =D@@FC O=HHI? HI KH==FK@CF?? L<EF
<OOF<=FA DC @LF MD@F=<@Q=F 1D <AK DM<KH? <CA JHQFN VWWI B ; <<=@CF= VWWY 4 8 [Q@ @H HQ=
>CH/ MFANF @LF=F L<? [ FFC CH <@@F>O@ @H ?@QAG /LF@LF= @LF > F@LHAHMHNDF? DCEHMEFA
=F<MMG MFCA @LF> ?FMEF? @H =DNH=HQ? > FKL<CDK<M EF=D0 K<@DHC 5 RH CFD@LF= <=F /F O=FT
?FC@DCN < CF/ <MNH=D@L> 8 CH= <=F /F O=F?FC@DCN < CF/ @HHM H= O=HHI > F@LHA B /F <=F
O=HOH?DCN < >HAQM<= ?OFKD0K<@DHC > F@LHA <CA FE<MQ<@F D@ DC O=<K@DKF 5
LF 0 =?@ O=F?FC@ < IH=> <M ?O FKD0K<@DHC HI [=H<AK<?@ DC OHDC@T@HTOHDC@ CF@/H=> ?

<CA : [G @L D? F.<>OMF : DC@=HAQKF @ RM DC RFK@ 5 3 5 9C RFK@ 5 A /F @=<C?IH=> @LF
[=H<AK<?@ ?G?@F> DC@H HCF /LDKL D? HOOH?FA @H K=<?L I<Q M@? HI O=H KF??F? <CA O=HEF
D@? KH==FK@CF?? 5 9@ @Q=C? HQ@ @L<@ @=<C?IH=><@DHC<M =F<?HCDCN K<C DCAFFA MF??FC @LF
KH>OMF. D@G HI @LF EF=D0 K<@DHC @<?> B @LF [FCF0 @? MDF CH@ ?H >QKL DC ?D>OMD0 K<@DHC HI
@LF O=HHI? N@LFG ?@DMM =F> <DC MFCN@LG <CA KQ>[F=?H>F O 8 [Q@ =<@LF= DC @LF > <??DEF



� � �� 
���� � � �� � � � � � �� �� �� �

OH@FC@D<M HI =DNH=HQ? =FTQ?F HI ?Q[?OFKD0K<@DHC? <CA O=HHI? 5 9C RFK@ 5 I @LF =F?QM@?
<=F ?Q>> <=DKFA <CA @LFD= D>O<K@? <=F AD?KQ??FA 5
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9CIH=> <MMG8 �,*%��%E(G-� < > F??<NF DC < AD?@=D[Q@FA ?G?@F> >F<C? @H ?FCA @LF ?<>F
>F??<NF @H <MM CHAF? DC @LF CF@/H=> 5 B?Q<MMG D@ D? AF0CFA Q?DCN @/H O=D> D@DEF
HO F=<@DHC? �,*%��%E( <CA �+'G�+, 5 # ? ?QKL O=D> D@DEF? <=F HI@FC CH@ AD=FK@MG ?QOT
OH=@FA [G @LF KH>>QCDK<@DHC ?G?@F> N<? D? @LF K<?F 8 F 5N 58 DC / DAF <=F< CF@/H=>?O 8 D@
>Q?@ [F D>OMF>FC@FA Q?DCN MH/ TMFEFM HOF=<@DHC? MD>F E+-� <CA ,+�+G�+ HI DCADEDAQ<M
> F??<NF? 5 U=H<AK<?@ D? <C D>OH=@<C@ KHCKFO@ F<?DCN 8 <>HCN H@LF=? 8 @LF AF?DNC HI
H[?F=E<@DHC <CA KHC@=HM >FKL<CD?> ? DC AD?@=D[Q@FA ?G?@F> ? 5 JLF [=H<AK<?@ <MNHT
=D@L> /F KHC?DAF= D? @LF /FMMT>CH/C <MNH=D@L> [G D<AK DM<KH? <CA JHQFN 1VWWI4 5 LF
[QDMA QOHC < O=DH= IH=> <MDK<@DHC HI D@ [G ; <<=@CF= 1VWWY4 /LDKL 8 LH/FEF= 8 /<? AHCF
DC @LF ����� @LFH=G 1PL<CAG <CA = D?=< VWYY4 5 LF [=DF�G =FK<MM @LF > <DC OHDC@?
[ FIH=F /F AF?K=D[ F @LF IH=> <MDK<@DHC DC @ RM 5
� �� ��� �� ��� ��  !� "��#$%#& &'& �(
JLF [=H<AK<?@ ?G?@F> KHC?D?@? HI ) O=H KF??F? /LDKL KH>>QCDK<@F Q?DCN < OHDC@T@HT
OHDC@ CF@/H=> HI =FMD<[MF QCDAD=FK@DHC<M KL<CCFM? 5 JLF O=HKF??F? CFFA CH@ [ F IQ MMG
KHCCFK@FA [Q@ D@ D? =F7QD=FA @L<@ @LF=F D? < KH>>QCDK<@DHC O<@L [F@/FFC FEF=G @/H
O=H KF??F? 5

JLF [=H<AK<?@ <MNH=D@L> D? AF?K=D[FA [G ?D. NQ<=AFA KH>> <CA? NV*+ 8 V, O /LDKL
<=F F.FKQ@FA [G F<KL O=H KF?? MH K<MMG5 JLF ?@<@F HI F<KL O=H KF?? KHC?D?@? HI @L=FF
[Q-F=? N./ 8 / 8 <CA 0 O 8 F<KL HI /LDKL K<C LHMA < ?DCNMF > F??<NF 8 <CA < >QM@D?F@ HI
> F??<NF? N1 O 5 9C H=AF= @H [=H<AK<?@ < >F??<NF 2 8 < O=H KF?? OM<KF? D@ DC@H D@? [=H<AT
K<?@ [Q-F= ./ NKH>><CA VO 5 JLD? KH==F?OHCA? @H @LF DCEH K<@DHC HI �,*%��%E( N2 O 5
UFIH=F AFMDEF=G8 @LF > F??<NF D? @=<C?IF=FA I=H> ./ @H @LF DCKH> DCN [Q-F= / NV,O 5 9I @LF
> F??<NF L<? CH@ [FFC AFMDEF=FA [G @L<@ O=H KF?? [ FIH=F N2 34 1 O @LFC D@ D? ?FCA HC
<MM HQ@NHDCN KL<CCFM? 8 <AAFA @H 1 8 <CA OQ@ DC@H @LF AFMDEF=G [Q-F= 0 NAO 8 H@LF=/ D?F 8
/ D? KMF<=FA NIO 5 # I@F= < > F??<NF L<? [FFC O=H KF??FA 8 0 D? KMF<=FA N+O 5 # >F??<NF HC
<C DCNHDCN KL<CCFM D? AFMDEF=FA @H < O=H KF?? [G OQ@@DCN D@ DC@H / N3O I=H> /LF=F @LF
O=H KF?? > <G =F?Q> F [G KH>> <CA A H= I 5 JLF =F?O FK@DEF NQ<=A? FC?Q=F @L<@ CHCF HI
@LF [Q-F=? D? <KKDAFC@MG KMF<=FA 5 5H= AF@<DM? HI @LF <MNH=D@L> <CA D@? IH=> <MDK<@DHC
DC ����� @LF =F<AF= D? =FIF==FA @H ; <<=@CF= 1VWWY4 5

JLF KH==FK@CF?? HI < [=H<AK<?@ ?G?@F> D? AF0CFA [G @LF IHMMH/ DCN O=HO F=@DF? 5
R N?<IF@G O MEF=G AFMDEF=FA > F??<NF /<? O=FEDHQ?MG [=H<AK<?@ <CA FEF=G > F??<NF D?

AFMDEF=FA <@ >H?@ HCKF 5
2 NMDEFCF??O MEF=G > F??<NF /LDKL D? [=H<AK<?@ <@ ?H> F O=HKF?? 6 / DMM FEFC@Q<MMG [F

AFMDEF=FA MH K<MMG 8 <CA AFMDEF=G <@ 6 / DMM MF<A @H AFMDEF=G <@ <MM H@LF= O=H KF??F? 5
� �� �� �(# 7�8# �� 9 �9 : 
�
LF O F=IH=> HQ= KH==FK@CF?? O=HHI? Q ?DCN @LF ;+,G< �%(G*- =&>> *,( ? -� G,*-F +-(
N@ RMO 8 < ?G?@F> /LDKL D? AF?K=D[FA DC AF@<DM [G DQ@@F= 8 2<CNFC?@FDC 8 RFCNMF= 8
RDF>> <CC 8 R@FOL<C 8 <CA LHMO F=? 1VWWP4 5 #O<=@ I=H> H-F=DCN EF=D0K<@DHC > F@LT
HA? 8 @ RM F.OMDKD@MG KHC@<DC ? > F<C? @H ?OFKDIG KH>OMF. ?G?@F> ? DC < ?@=QK@Q=FA /<G
/LDKL I<KDMD@<@F? >HAQM<= ?OFKD0K<@DHC <CA EF=D0K<@DHC 8 <CA ?QOOH=@? O=HHI =FTQ?F 5
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9C @LD? ?FK@DHC /F / DMM DC@=HAQKF @LF KFC@=<M KHCKFO@? HI @ RM <CA D@? ?O FKD0K<@DHC
<CA EF=D0K<@DHC > F@LHAHMHNDF? <MHCN @LF MDCF? HI @LF [=H<AK<?@ <MNH=D@L> ?>F@KLFA
<[HEF 5
9C @ RM 8 /F L<EF >HAFMFA < AD?@=D[Q@FA ?G?@F> DC < >HAQM<= [H@@H> TQO I<?LDHC 5

JLF KFC@=<M KHCKFO@ HI @ RM @H ?QOOH=@ >HAQM<= ?O FKD0 K<@DHC <CA EF=D0K<@DHC D?
@LF �+�+'*>F +-( � ,%> � KHC?D?@DCN HI �+�+'*>F+-( *�� +�(E <CA 'G-�E [F@/FFC @LF> 5
U=DF�G ?OH>FC 8 AFEFMHO> FC@ H[ � FK@? <=F ?Q[?OFKD0K<@DHC? <CA MDC> ? <=F ?O FKD<M @GO F?
HI =FM<@DHC? [ F@/FFC ?QKL ?OFKD0K<@DHC? 5 JLF=F <=F > <DCMG @/H AD-F=FC@ @GO F? HI
AFEFMHO>FC@ H[ � FK@? Q %�E(,%�( �%(% (�> +E <CA E(%(+)�%E+� E�E(+F E5 5H= @L D? K<?F
?@QAG /F L<EF IH=>QM<@FA <MM O<=@? HI @LF ?G?@F> Q?DCN <[?@=<K@ A<@< @GO F? 5

B?DCN <[?@=<K@ A<@< @GOF? < ?G?@F> D? >HAFMFA [G %'� +�,%E8 D 5F 58 ?@=QK@Q=FA KHMT
MFK@DHC? HI ?H=@? N?F@? HI E<MQF?O <CA ?H=@FA KHMMFK@DHC? HI IQCK@DHC? /LDKL HOF=<@F
HC @LF?F E<MQF? 5 M MF> FC@<=G <MNF[=<DK ?OFKD0K<@DHC? <=F K<MMFA (� +*,G+E DC @ RM <CA
DC@=HAQKF @LF @GOF? N@LF ?H=@?O <CA IQCK@DHC? N@LF HOF=<@DHC?O CFKF??<=G @H AF?K=D[F
@LF >HAFMFA ?G?@F> 5 JLF ?F> <C@DK? HI @LF HO F=<@DHC? <=F AF0CFA <. DH> <@DK<MMG
ND 5F 58 [G < ?F@ HI <. DH> ? /LDKL @LFG <=F ?QOOH?FA @H =F?O FK@ O H= <MNH=D@L> DK<MMG ND 5F 58
[G < ?> <MM O=HN=<> I=H> < =F?@=DK@FA O=HN=<>> DCN M<CNQ<NFO 5 JLFH=DF? > <G GF> *,(
H@LF= @LFH=DF? 8 /LDKL KH==F?OHCA? @H ><> DCN @GOF? 8 HOF=<@DHC? <CA @LF KH==F?OHCAT
DCN <. DH> ? ED?D[ MF DC <CH@LF= @LFH=G5 JLD? > <>F? D@ OH??D[MF @H ?O FKDIG ?G?@F> ? DC <
>HAQM<= I<?LDHC 5

�9>OH=@DCN� ?O FKD0K<@DHC? <M?H > <>F? D@ OH??D[MF @H OF=IH=> O=HHI? DC < >HAQT
M<= /<G5 ? =HHI? <=F <M/<G? KHC?DAF=FA MH K<M @H < ?O FKD0K<@DHC 8 D 5F 5 @LF O=HHI HI <
MF>> < / D@L DC < ?OFKD0K<@DHC >HAQMF HC MG AFO FCA? HC @LF O=HHI? HI �D> OH=@FA� @LFT
H=DF? 5 JLQ? 8 @LF ?G?@F> K<C NDEF <??D?@<CKF DC O=HEDADCN HCMG ,+'+�%-( MF>><? /LFC
O=HEDCN < @LFH=F> 5 5Q=@LF=>H=F 8 DC @ RM @LF E<MDAD@G HI O=HHI? D? > <C<NFA <Q@HT
> <@DK<MMG 5 L LFC < @LFH=G L<? KL<CNFA 8 <MM O=HHI? /LDKL =FMG HC @L<@ ?O FKD0K<@DHC
<=F �<NNFA <? DCE<MDA <CA L<EF @H [F O=HEFA <N<DC 5
LF L<EF AFO DK@FA < ?D>OMD0FA EF=?DHC HI @LF 0C<M AFEFMHO> FC@ N=<OL HI �,*%��%E(

DC 5 DN 5 V 5 �C @LF �MH/F?@TMFEFM� @LF @LFH=G 	
���

� AF0CF? < A<@<@GO F HI > F??<NF? 5
BCDAD=FK@DHC<M KL<CCFM? <=F >HAFMFA <? >QM@D?F@? HI > F??<NF? DC ������
� 5 JLF=F
<=F @/H HOF=<@DHC? AF0CFA HC KL<CCFM? 8 �
�� <CA �
� ��
 /LDKL 8 =F?O FK@DEFMG8 OM<KF
< >F??<NF DC@H @LF KL<CCFM <CA =F>HEF D@ <N<DC 5 PL<CCFM? K<C [F KH>[DCFA @H <
�����
�	��� �� 5 �EF=<MM @LF=F D? <C ) �) > <@=D. HI KL<CCFM? 8 /LF=F[G < KL<CCFM HI
@GOF �������
� <@ OH?D@DHC N6 � � O HI @LF ><@=D. F.O=F??F? @L<@ @LF=F D? CH KHCCFK@DHC
I=H> O=H KF?? 6 @H O=H KF?? � 5 JLD? D? @LF [<?D? IH= MH K<M KHCCFK@DED@G5
? =HKF??F? <=F >HAFMFA DC ����
��F? <? < A<@<@GO F /LDKL L<? <C DAFC@D0K<@DHC

<CA MH K<M A<@< ?@=QK@Q=F? N./ 8 / 8 0 8 <CA 1 O 5 ? =H KF??F? K<C [F KH>[DCFA @H MD?@? 5
JLF  ���
 HI @LF FC@D=F ?G?@F> KHC?D?@? > <DCMG HI @LF ?@<@F? HI <MM O=H KF??F? ND 5F 58
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