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$*231)+3# JYV eVc^d =0797/#WPQSVYR_U MXeYYRgVdVgVcR? dV_dVdZ_

=cVV\%R_U F]Re`%Z_eYV<_YQY%Via]`Zed eYV^ R]ZZ_RcUVce` UV^`_decReV

eYReeYVZcfdVd RcVZ_T`_dZdeV_e'?_ eYZdaRaVc%? T`^SZ_V R_ R_R]jdZd̀ W

eYV=cVV\ Vc`eZTg`TRSf]Rcj hZeY R U`dV ReeV_eZ`_e` UcR^ReZTdVeeZ_X

e` dY`h eYReeYV RcXf^V_e `W eYV&52,2 acVaRcVd eYVhRj W`ceYV

ecR_dTV_UV_eR]RTT`f_e `WUVdZcVZ_ eYV'5.0/2,4. 

McZeZ_X `W eYV ^RddZgV Z_W]fV_TV̀W =cVX`cj L]Rde`d R_U `W VRc]ZVc
T`_eV^a`cRcZVd ]Z\V =Z]SVce Hj]V fa`_ eYV defUj `W R_TZV_e=cVV\
aYZ]`d`aYj Z_ eYVK_ZeVUIeReVdR_U =cVRe8cZeRZ_%:RgZU =]ZUUV__`eVd
Y`h eYVR_R]jeZTWRdYZ`_eYVjac`^`eVU eV_UVUe` cVUfTVZ_eVcVdeZ_F]Re`
e` eY`dVaRddRXVdeYReT`f]U SV aRcRaYcRdVUZ_eYVW`c^ `WacVTZdV]`XZTR]
ac`a`dZeZ`_d' !I``_!% =]ZUUV_`SdVcgVd%!ac`a`dZeZ`_R] R_R]jdZdSVTR^V
fSZbfZe`fd R^`_X dTY`]RcdV_R^`cVU `W7_X]`&7^VcZTR_aYZ]`d`aYj' JYV
deRXV&dVeeZ_X`WF]Re`"dUZR]`XfVd%eYVZ^RXVcjF]Re` hRd d` W`_U`WhVcV
ejaZTR]]jUZd^ZddVU!#=]ZUUV_*2203 *,.$' NVeR UZR]`XfV]Z\VeYV<_YQY%hZeY
ZedTRcVWf]]jT`^a`dVU _RccReZgVWcR^V%T`_eZ_fVde` Z_gZeVTcZeZTR? ReeV_eZ`_
e` eYVZ^a]ZTReZ`_d̀WZedUcR^ReZTT`_eVie%Rd hV]] Rd e` eYVScZ]]ZR_eR_U
VgV_̀ gVcZ_XV_Z`fd]`XZTR]RcXf^V_edhYZTYV_TYR_eR_Ud`^VeZ^Vd Z_WfcZReV
cVRUVcde`URj'

JYV UZR]`XfVSVXZ_dRdI`TcReVd%ac`TVVUZ_XWc`^ eYVacVTZ_TèWeYV
7TRUV^j e` eYRè WeYVBjTVf^ & eYVWfefcVdVRed̀WeYVdTY``]d `WF]Re`
R_U 7cZde`e]V%cVdaVTeZgV]j& V_T`f_eVcd R]`_X eYVhRj R Xc`fa `Wj`f_X
^V_ Z_T]fUZ_X>Zaa`eYR]VdR_U 9eVdZaafd' JYVj aVcdfRUVI`TcReVde` [`Z_
eYV^ Z_ gZdZeZ_XR _Vh]j&Sfr]e Xj^_RdZf^ _VRcSj' MYV_ I`TcReVdZ_bfZcVd
`W>Zaa`eYR]VdhYZTY`WeYVS`jd Z_eYVXj^_RdZf^ RcVYR_Ud`^V #RISdY0
eYVh`cU TR_ R]d` ^VR_ _`S]V `c hV]]&ScVU$%>Zaa`eYR]VdS]fdYVd%eYVcVSj

:RgZU A`_deR_ q ac`WVdd`c_R 8c`h_ K_ZgVcdZej#2EL$ `W9]RddZTd$%KI7'% Vi&acVdZUV_eVUR
I`TZVURUV?_eVc_RTZ`_R]UV ;defU`d 9]pddZT`d'
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cVgVR]Z_XeYReYV Zd V_R^`cVU `W `_V `W eYV^' 7d I`TcReVd dRjd3 !E
>Zaa`eYR]Vd d`_ `W >ZVcR_j^fd% j`f U`_"e YRgVe` eV]]^V R_j ^`cV
hYVeYVcj`f RcVZ_ ]`gV GMXIUHhZeYd`^V`_V `c _`e4 W`c? \_`h eYRej`f
RcV_`e `_]j Z_]`gV%Sfe Z_WRTeeYRej`f RcVR]cVRUjWRcX`_V Z_j`fc aRddZ`_
GMXeYH!#+)-8.&1$' I`TcReVd T`_eZ_fVd e` Via]RZ_3!?_ `eYVc ^ReeVcd? R^
T`RcdVR_UfdV]Vdd%Sfe eYZd? YRgVRdR GHFNWcR d̂`^V X`U%? Z^RXZ_V%eYRe?
TR_ bfZT\]j ZUV_eZWj`_V hY` ]`gVd R_U `_V hY` Zd]`gVU! #MXeUZIZMRIQ
MXeTMUVU%+)-81&*)$' 9eVdZaafd cVgVR]deYReeYV`S[VTe `W >Zaa`eYR]Vd"
]`gV ZdeYVS`j TR]]VUBjdZd%W`chY`^ eYVUZR]`XfVZd_R^VU%R_U YV`WWVcd
R_ R^fdZ_X RTT`f_e `W Y`h >Zaa`eYR]Vdh``d eYV]RUhZeY ViecRgRXR_e
`UVd `W acRZdVRS`fe YZdR_TVdecj R_U hVR]eY R_U YZdWR^Z]j"dReY]VeZT
gZTe`cZVd%eYVd`ced `WeYZ_XdeYReR_j TYZ]UT`f]U cVTZeV%9eVdZaafd cV^Rc\d
#+).T*$' JYZddecReVXj̀WT`fcedYZa%I`TcReVdcVda`_Ud%ZdcVR]]j>Zaa`eYR]Vd"d
hRj `WVf]`XZkZ_XYZ^dV]WW`cYRgZ_Xh`_ `gVc R j`feY `WdfTY UZdeZ_TeZ`_
VgV_SVW`cVYVYRddfTTVVUVUZ_TRaefcZ_XYZ^4ZWYVWRZ]de` U` d`%>Zaa`eYR]Vd
hZ]] RaaVRc R]] eYV^`cV cZUZTf]`fd' 8VdZUVdeYZd%acRZdVW`ceYVSV]`gVU
hZ]] dhV]] YZdYVRUR_U ^R\V YZ^ ^`cV UZWWZTf]ee` TReTY4>Zaa`eYR]Vd%
dRjd I`TcReVd%ZdSVYRgZ_X]Z\V R a``c Yf_eVc hY` Sj deRce]Z_XYZdacVj
cV_UVcdZeYRcUVce` RaacVYV_U#+)/72&?)$' >Zaa`eYR]VdSVXdI`TcReVdW`c
YV]a `_ Y`h YV ^Rj SVT`^V UVRc#WXVYWPQScY$e` YZdSV]`gVU #WIQLQRI%
+)/9+$%R_UI`TcReVd%R]]VXZ_XeYReeYVcZXYeeVTY_ZbfVZdUZWWZTf]ee` Via]RZ_%
`WWVcde` UV^`_decReVeYVRce`_ BjdZdYZ^dV]W#+)/9-&0$'

JYV `aV_Z_X dTV_V%eYV_%acR^aed ViaVTeReZ`_d `W R UZdT`fcdV
T`_TVc_Z_XVcReZT]`gV' NVeSj T`^^`_ T`_dV_e eYZdZdF]Re`"d UZR]`XfV
RS`fe WcZV_UdYZa'D`h% eYVUZWWVcV_TVSVehVV_ ]`gV R_U WcZV_UdYZa^Rj
_`e dVV^ e` SV Z_`cUZ_ReV%dZ_TVZeZdaVcWVTe]j_RefcR]e` dRj eYReWcZV_Ud
]`gV `_V R_`eYVc'DVgVceYV]Vdd%eYV]`gV eYRe>Zaa`eYR]VdSVRcdW`cBjdZd
Zda]RZ_]j _`e [fde eYV\Z_U eYRehV h`f]U TR]]WcZV_U]j'MYReZd^`cV% eYV
UZdeZ_TeZ`_SVehVV_>Zaa`eYR]Vd"WVV]Z_XdW`cBjdZdR_U `cUZ_RcjWcZV_UdYZa
Zd%ZWR_jeYZ_X%VgV_ T]VRcVcZ_ =cVV\'

JYV =cVV\ h`cU W`cVcReZT]`gV ZdMXeY%WcR^hYZTYeYVh`cU !Vc`eZT""
UVcZgVd%̀W T`fcdV' JYZd ZdeYV_R^V eYReI`TcReVd Z^^VUZReV]jXZgVde`
>Zaa`eYR]Vd"aRddZ`_%hYV_ YVdVVdYZ^ S]fdYZ_X'JYV dj_UcR^V ZdVRdZ]j
cVT`X_ZkVUVgV_ Sj fd%hY` U` _`e _VTVddRcZ]ja`ddVdd I`TcReVd"UZgZ_V
XZWeZ_ eYVdV̂ ReeVcd3>Zaa`eYR]Vd"dYj_Vdd%T`^SZ_VU hZeY YZdViecV^V
`gVc&gR]fReZ`_̀WeYV`S[VTe`WYZdRWWVTeZ`_%a]RZ_]j Z_UZTReVR dVgVcVTRdV
`WZ_WRefReZ`_'8fe I`TcReVd"_Vie cV^Rc\ a`Z_ed e` R bfR]Zej eYReZddaVTZWZT
e` eYVTYRcRTeVc̀W =cVV\ MXeYZ_ eYZdaVcZ`U3!? TR_ bfZT\]j ZUV_eZWj%!
YV dRjd%!`_V hY` ]`gVd R_U `_V hY` Zd]`gVU'! <`c I`TcReVd%hV ^fde
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f_UVcdeR_U%eYVdVRcVeh` UZdeZ_Tec`]Vd' >Zaa`eYR]VdZdeYV]`gVc%BjdZdeYV
SV]`gVU%R_U _`e eYV`eYVchRj Rc`f_U' JYV ]`gVc afcdfVd%eYVSV]`gVU
W]VVdR_UhZ]] Z_UVVUVdTRaVf_]Vdd eYV]`gVc ZdUVgVcV_`fXY e` TReTYYZ^'
JYV Z^RXVcj`WYf_eZ_X^R\Vd eYVRdj^^VecZTR]_RefcV`WeYVcV]ReZ`_dYZa
VgZUV_e'

D`c Zd eYZddeReV`W RWWRZcddZ^a]j R_ RTTZUV_e%Z_ eYVdV_dV eYRe
>Zaa`eYR]Vd[fde YRaaV_de` SVZ_]`gV hZeYRj`feY hY` WRZ]de` cVTZac`TReV
YZdWVV]Z_Xd';gV_ ZW>Zaa`eYR]VddfTTVVUdZ_TRaefcZ_XBjdZd%eYZdU`Vd _`e
^VR_ eYReBjdZdhZ]] WVV]eYVdR^V aRddZ`_ `c MXeYW`c>Zaa`eYR]Vd eYRe
>Zaa`eYR]VdV_eVceRZ_dW`cYZ^%R_j ^`cV eYR_R_ R_Z^R]hY` ZdTYRdVUSj
RYf_eVcT`^Vd e` dYRcVeYVYf_eVc"dUVdZcV̀_TV ZeZdTRfXYe'JYV UZWWVcV_TV
Z_eYVc`]Vd `W]`gVc R_U SV]`gVU RSZUVd%W`cZeZdZ_dTcZSVU%R^`_X `eYVc
hRjd% Z_ eYVUZWWVcV_TVSVehVV_ eYVZccVdaVTeZgVRXVd'>Zaa`eYR]Vd R_U
9eVdZaafd #hY` Z_eYVUZR]`XfV7[ZP_LMT[Y ZdcVacVdV_eVURdeYV]`gVc `W
9]Z_ZRd$RcVj`f_X ^V_% UMIUQYRVQZ_ =cVV\ #+),7.$' BjdZd%Y`hVgVc%Zd
[fde R S`j #WIQY$%hY`^ I`TcReVdU`Vd _`e cVT`X_ZkVSj _R^V SVTRfdV%Rd
9eVdZaafd Via]RZ_d%aV`a]V deZ]]TR]]YZ^ Sj eYV_R^V `WYZdWReYVc#BV'%
!d`_ `W :V^`TcReVd%! +)-;,&14 TW'+).81$' E_V `W eYVh`cUd ejaZTR]]j
V^a]`jVU W`c!SV]`gVU! Z_ =cVV\ ZdWIQLQRI#+)-:/% +).7.$% cV]ReVUe`
eYVh`cU WIQYRd hV]] Rd e` ^`UVc_ UVcZgReZgVddfTY Rd aVUZRecZTdR_U%
^`cV cV]VgR_e]j%aVUVcRdej%eYReZd%MXeYUZcVTeVUe`hRcU RWIQỲc S`j' JYV
UZWWVcV_TVZ_ RXVSVehVV_ eYV]`gVc R_U eYVSV]`gVU _VVU_`e SV gVcj
]RcXV%R_URè _V a`Z_e I`TcReVdTRdfR]]jcVWVcde` BjdZdYZ^dV]WRdR UMIUQYRVY
#+).8]$4 Sfe eYVUZdeZ_TeZ`_Z_ eYVaRcedeYVj a]Rj ZdWf_UR^V_eR]'

BVe^V `WWVcR_ ViR^a]V UcRh_ Wc`^ R h`c\ afS]ZdYVUZ_ I`TcReVd"
]ZWVeZ^V'J`hRcU eYVSVXZ__Z_X̀W7cZde`aYR_Vd"T`^VUj CPM8XVOY%eYVX`U
:Z`_jdfd Via]RZ_de` >VcRUVdeYVcVRd`_hYj YVa]R_d e` UVdTV_Ue` >RUVd'
!? hRd U`Z_XdVgZTVhZeY9]VZdeYV_Vd%!YVSVXr_d3!R_U eYV_%̀_ eYVdYZa%
hYZ]V* hRd cVRUZ_XP;fcZaZUVd"]3ULXVTMLI e` ^jdV]W%dfUUV_]j R ]`_XZ_X
deZccVÛj YVRce& j`f TR_ Z^RXZ_VY`h a`hVcWf] ZehRd'! !7 ]`_XZ_X''' 6
<`c Rh`^R_6! Rd\d >VcRUVd'!D` Z_UVVU'!!<`c R S`j% eYV_6!!D`e ReR]]'! !7
^R_%eYV_6!!7ZRZRZ %!ViURZ^d :Z`_jdfd' !8fe j`f hVcV hZeY9]VZdeYV_Vd'!
!:`_"e ^R\V Wf_`W^V%8c`eYVc%!dRjd :Z`_jdfd% R_UYVX`Vd`_ e` Z_UZTReV
eYReYZdaRddZ`_ ZdW`cR a]RjhcZXYe]Z\V;fcZaZUVd#-1%.+&.1$'

>VcRUVd"bfVdeZ`_d cVW]VTeeYVeYcVV& _`e eh` & TReVX`cZVd`WaRce_Vc
W`cR ^R]V eYRèTTfccVU_RefcR]]je` R_ 7eYV_ZR_hYV_ YVeY`fXYe`WdVifR]
UVdZcV3R h`^R_% R S`j% R_U R ^R_` JYV WZcdeeh` XfVddVdRcVZ_`WWV_dZgV%
R_U :Z`_jdfd cV[VTedeYV^ hZeY R dZ^a]V _VXReZgV'>VcRUVd^V_eZ`_d
!h`^R_! SVW`cV!CKP$!Sfe RdAV__VeY:`gVc _`eVd Z_YZdT`^^V_eRcj `_
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eYZdaRddRXV%!eYVcVgVcdV̀cUVch`f]U YRgV̀TTRdZ`_VU_` dfcacZdV!#:`gVc
*22,3 *20$' JYV dfXXVdeZ`_eYRe:Z`_jdfd ^ZXYeWVV]aRddZ`_ W`cR_ RUf]e
^R]V%Y`hVgVc%Vg`\Vd R Tcj `W UZd^Rj' <`c% Rd :`gVc Via]RZ_d%!eYV
=cVV\d UZU_`e T]RddZWjZ_UZgZUfR?dRd "YVeVc`dVifR]"̀c "Y`^`dVifR]"% Sfe
ecVReVUWV^R]VdR_U Z^^RefcV ^R]Vd e`XVeYVcRd dVi&`S[VTed%eYVRUf]e
^R]V SVZ_XeYVdVifR] dfS[VTe'! JYfd% R_ RUf]e ^R]V hRd _`e dfaa`dVU e`
WVV]dVifR]]j ReecRTeVUe` R_`eYVcRUf]e^R]V' ?ehRd aRceZTf]Rc]j̀aac`ScZ`fd
W`cR ^R_ e` a]Rj eYVaRddZgVc`]V%SVTRfdVZ_ eYZdTRdVYVcVdZX_VUeYV
c`]V `WdVifR] dfS[VTeR_U Rddf^VU eYRèWdVifR] `S[VTe' JYZdTRdeYZ^ Rd
VWWV^Z_ReVR_U f_h`ceYj `W TZeZkV_dYZa%hYZTY hRd cVdVcgVUW`cRUf]e
^R]Vd' JYZd Zd eYV a`Z_e `W >VcRT]Vd"[`\V RS`fe !U`Z_X dVcgZTVhZeY
9]VZdeYV_Vd%!dZ_TV9]VZdeYV_VdhRd ]R^a``_VU W`c VWWV^Z_RTjSj eYV
T`^ZT a`Ved' 8fe :Z`_jdfd ZddY`T\VU ReeYVdfXXVdeZ`_eYReYV^ZXYeYRgV
YRUR_j UVdZcV& RTeZgV̀c aRddZgV&W`cdfTY R aVcd`_' 9]VZdeYV_VdZd̀ fedZUV
eYVcR_XV̀WRaac`gVU dVifR] `S[VTed'MYZ]VaRddZ`_W`cR h`^R_ `c R S`j
hRd f_cV^Rc\RS]V%Vc`eZTcV]ReZ`_dSVehVV_WcVVRUf]e^R]VdhVcV aVcTVZgVU
Rd UVXcRUZ_X'

JYZd UZWWVcV_TVSVehVV_ RTeZgVR_U aRddZgVVc`eZTc`]Vd hRd UVVa]j
Xc`f_UVU Z_ eYVhZUVc d`TZR]aReeVc_d`W eYVT]RddZTR]TZej&deReV':RgZU
>R]aVcZ_)22,3 -*1$ ScZd\]j df^^RcZkVd eYVdZefReZ`_Rd W`]]`hd3

?_ T]RddZTR]7eYV_d R cV]ReZgV]jd^R]] Xc`fa ^R UV fa `W eYVRUf]e
^R]V TZeZkV_dYV]UR gZcefR]^`_`a`]j `Wd`TZR]a`hVc R_U T`_deZefeVUR
T]VRc]jUVWZ_VUq ZeVhZeYZ_eYVa`]ZeZTR]R_U d`TZR] ZWV̀WeYVTZej&deReV'
JYV acVU`^Z_R_e WVRefcV̀WeYVd`TZR]]R_UdTRaV̀WT]RddZTR]7eYV_d hRd
eYVXcVReUZgZUVZ_ deRefdSVehVV_eYZddfaVc`cUZ_ReVXc`fa% T`^a`dVU `W
TZeZkV_d%R_URdfS`cUZ_ReVXc`fa%T`^a`dVU `Wh`^V_% TYZ]UcV_%W`cVZX_Vcd%
R_U d]RgVd''' IVifR] cV]ReZ`_d_`e `_]j cVdaVTeVUeYReUZgZUVSfe hVcV
decZTe]ja`]RcZkVUZ_ T`_W`c^Zej hZeYZe'

>R]aVcZ_ RUUd3!dVifR] aV_VecReZ`_hRd eYV^ReZkVURd U`^Z_ReZ`_3
eYVcV]ReZ`_SVehVV_ eYVZ_dVceZgVR_U eYVcVTVaeZgVdVifR] aRce_VchRd
eR\V_ e` SV eYVdR^V \Z_U `W cV]ReZ`_Rd eYRè SeRZ_Z_XSVehVV_ d`TZR]
dfaVcZ`c R_U d`TZR] Z_WVcZ`c'!7Uf]e TZeZkV_̂R]Vd hVcV eYVSVRcVcd̀ W
Vc`eZTaRddZ`_%hYZ]Vh`^V_% S`jd% R_U `eYVcd`WZ_WVcZ`cdeRefdhVcV Zed
`S[VTed' <cVV^V_ ^ZXYeRddf^V eYVc`]V `W MXIYZcY%_VgVc`W MXeTMUVY%
W`cZeh`f]U SV UV^VR_Z_XW`ceYV^ e` SV aVcTVZgVURd R_ `S[VTe `W
R_`eYVc"ddVifR] UVdZcV'

JYV UVdZcVTYRcRTeVcZdeZT`Wh`^V_ R_U S`jd hRd T`ccVda`_UZ_X]j
Z^RXZ_VUe` SV UZWWVcV_eZ_ \Z_U Wc`^ eYRè WRUf]e ^R]Vd' M`^V_ hVcV
ejaZTR]]j cVacVdV_eVURd jZV]UZ_Xe` dVi cReYVceYR_ T`^^R_UZ_X Ze%R_U

!%$"#& 
0:; ,' :; - %*R>39&*((( %>UK <0OJK* LT4M&),+%)-.



("

<J0?; ;: J;A3 0:D F=H3:DM5HL

WV^Z_Z_VUVdZcV%]Z\VeYRè WS`jd% hRd ViacVddVURd T`_dV_e e` SV aV_V&
ecReVUcReYVceYR_RdR_ fcXVe` aV_VecReV#TW';UhRcUd *22,3 /1&0.$' MYVcVRd
eYV]`gVc%dRjd F]Re` #@PIMLX[Y+..U$% ViaVcZV_TVdaRddZ`_ReVUVdZcV̀c
MXeY%eYVSV]`gVU ZdViaVTeVUe` WVV]RWWVTeZ`_`c =0797/(`c%Rd 7cZde`e]V
afed Ze%WcZV_Ud!^fde _`e SV ]Z\VeYVVc`eZT]`gVc R_UeYVS`j YV]`gVd' <`c
eYVdVU` _`e eR\V a]VRdfcVZ_ eYVdR^V eYZ_Xd4eYV]`gVc eR\Vda]VRdfcVZ_
dVVZ_XYZdSV]`gVU%hYZ]VeYVSV]`gVUeR\Vda]VRdfcVZ_ SVZ_XT`fceVU Sj
YZd]`gVc! #7> 1'-'**.0R/&2% ecR_d]' ?chZ_ *21.4 TW'77 0','*+,1S,/&24
7]ViZd Wc'0) A&74JYV`TcZefd +2' ++&,-$' JYV SV]`gVU hRd eY`fXYe e`
cVda`_U e` eYVTRcVR_U ReeV_eZ`_̀WeYV`]UVc ^R_% cReYVceYR_e` WVV]R_
RTeZgVUVdZcV̀W eYVd`ce Z_daZcVUSj aYjdZTR]SVRfej' <cZV_UdYZa%Rd hV
dYR]]dVV%UVaV_UVUcReYVc̀_ ^fefR]Zej R_U VbfR]Zej%Rd cVW]VTeVUZ_ eYV
[Z_X]V!R^Zej Zd aRcZej! #WPQSVZcYQYVZcY%7cZde`e]V 7> 1'.'**.0S,/4 77
0'1'*+-*S*,$'

J` cVefc_ e` eYV<_YQY%hV ^Rj cVTR]]eYRehYZ]V>Zaa`eYR]Vd WVV]d
MXeYW`cYZdSV]`gVU%YVU`Vd _`e SVXI`TcReVde` eVRTYYZ^ Y`h e` ^R\V
eYVS`j cVTZac`TReVeYZdaRddZ`_4hYRe YVhZdYVdcReYVc%Rd YVdRjd%Zde`
SV V_UVRcVU#WXVYWPQScY$e` YZ^%eYReZd%Z_daZcVZ_ eYVS`j eYRedV_dV`W
RWWVTeZ`_`c WPQSQIeYReF]Re` Z_ eYV@PIMLX[YYRUUZdTcZ^Z_ReVUWc`^ MXeY
RdeYVdV_eZ^V_eac`aVc e` eYVSV]`gVU`c WIQLQRI'I`^V ]RcXVZ^a]ZTReZ`_d
RS`fe 7eYV_ZR_Vc`eZTadjTY`]`Xj ]fc\ Z_eYVUVeRZ]d`WF]Re`"dg`TRSf]Rcj'

E_TV Z_dZUVeYVXj^_RdZf^% I`TcReVdSVXZ_deYVUV^`_decReZ`_ `WYZd
eVTY_ZbfV̀WdVUfTeZ`_Sj Z_bfZcZ_X̀WBjdZdhYVeYVcYZdWReYVcR_U^`eYVc
]`gV YZ^ gVcj ^fTY #+)0:.&/$4 eYVh`cU I`TcReVdV^a]`jd ZdWPQSMQU%eYV
^`de XV_VcR]eVc^ W`c]`gV `WR_j \Z_U Z_ =cVV\' ?e h`f]U SV `fe `WeYV
bfVdeZ`_ W`cYZ^ e` YRgVfdVU MXIU%eYVgVcST`ccVda`_UZ_Xe` MXeY%Z_eYV
T`_eVie `WWR^r]ZR]RWWVTeZ`_'?WYZdaRcV_ed]`gV YZ^%I`TcReVdT`_eZ_fVd%
eYVjhZdY YZ^ e` SV RdYRaaj Rda`ddZS]V%R_U YRaaZ_VddcVdZUVd%I`TcReVd
WfceYVcdfXXVded%Z_ eYVa`hVc e` U` hYReVgVc`_V hR_ed #MWQZP[TMQU%
+)0:0&;+$' MYV_ BjdZdRXcVVde` eYZddVbfV_TV`Wac`a`dZeZ`_d%I`TcReVd
T`_T]fUVd hZeY R W]`fcZdY3!I` eYV_%eYVj ]Ve j`f U` hYRe j`f hZdY
)0<A93?@6/7"#R_U _VgVcaf_ZdY j`f `c acVgV_ej`f Wc`^ U`Z_XhYReVgVc
j`f hR_e6! #+)0;/&0$' MV cVTR]]YVcVeYReBjdZdZd[fde R TYZ]U%R_U eYVcV
RcV^R_j eYZ_XdYZdaRcV_edac`YZSZeYZ^ Wc`^ U`Z_X%dfTY Rd UcZgZ_XYZd
WReYVc"dY`cdVd`c h`c\Z_X YZd̂ `eYVc"d *))^' ?_UVVU%Z_ RTT`cUhZeY eYV
Tfde`^ `WeYVfaaVc T]RddVdZ_ 7eYV_d%eYVj RddZX_R Y`fdVY`]U d]RgVe`
dVcgVRd YZdefe`c `c aVURX`XfV#WIQLIOeOVY%+)19,&-$4 eYfd%BjdZdZd_`e
VgV_ R]]`hVU e` X`gVc_ `c cf]V `gVc YZ^dV]W#IXRPMQUYMI[ZV[%+)19]&+$%
Sfe Zd̀ S]ZXVUe` dfS^Ze e` eYVRfeY`cZej`WR d]RgV'>RgZ_Xac`gVU eYReeYV
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S`j"d WcVVU` ê` U` RdYVa]VRdVdZdYV^^VU Z_`_ R]]dZUVd%I`TcReVdeYV_
`SdVcgVd eYReYV ZdRe ]ZSVceje` aVcW`c^ eY`dV TY`cVd Z_ hYZTY YV Zd
T`^aVeV_e%dfTY RdcVRUZ_XR]`fU e` eYVWR^Z]j'!>V_TV!%I`TcReVdT`_T]fUVd%
!VgVcj`_V V_ecfdedfd hZeYeY`dVeYZ_XdZ_hYZTYhV RcV\_`h]VUXVRS]V''' %
R_UZ_eY`dVeYZ_XdhV dYR]]U` hYReVgVchV hZdY! #+*)72&8,$' ?eW`]]`hd%
eYV_%eYRè _]j Sj SVZ_XT`^aVeV_e TR_ hV SV YRaaj% dZ_TVYRaaZ_Vdd
YRUSVV_ UVWZ_VURd eYVTRaRTZeje` U` hYRe `_V hR_ed' DVZeYVc̀fc
aRcV_ed_`c R_j`_V V]dVhZ]]XcR_efd eYZd]ZSVcejZWhVRcVfdV]Vdd#IUeWPMScY%
IRPXcYZVY%*)(5-&.$ & YVcVI`TcReVdZ_dVcedR_ Z^a]ZTZedeVaZ_eYVRcXf^V_e%
Sfe ZeZd_`e R aRceZTf]Rc]jT`_ec`gVcdZR]̂`gV & R_U d`%I`TcReVdhZ_Ud fa
eYVUV^`_decReZ`_%!?Wj`f SVT`^V hZdVc`c d\Z]]VU3eYV=cVV\ h`cU YVWPVY
YRd S`eY dV_dVdQ%VgVcj`_V hZ]] SV WcZV_U]je` j`f c`c SV j`fc WcZV_U3
WPQSVYHR_U R]] hZ]] SV j`fc cV]ReZgVdPRcj`fc `h_3 VQRMQVYH%Sfe ZW_`e%
_VZeYVcR_j`_V V]dV_`c j`fc WReYVc_`c j`fc ^`eYVc _`c j`fc cV]ReZgVd
hZ]] SVWPQSVYe` j`f! &eYReZd%!WcZV_U]j!Rc R !WcZV_U!&dZ_TVeYVjhZ]] _`e
]Vej`f U` hYRe j`f hZdY R_U eYfd SV YRaaj%hYZTYZdhYRe eY`dVhY`
]RgVj`f _RefcR]]j UVdZcVZ_ j`fc SVYR]W'

I`TcReVd"Tc`dd&ViR^Z_ReZ`_̀W eYVj`f_X BjdZd YRd dVcgVUdVgVcR]
afca`dVd dZ^f]eR_V`fd]j' <`c `_V eYZ_X%YV YRddY`h_ >Zaa`eYR]Vd eYV
ac`aVc hRj e` T`_gVcdVhZeYR SV]`gVU%hYZTYZde` dRj%Sj cV_UVcZ_XYZ^
^`cV Yf^S]V cReYVceYR_ ^`cV Rcc`XR_e#+*);+&.$' <`c R_`eYVc%YV YRd
UV^`_decReVUe` R j`f_X ^R_% R_U e` eYVdfcc`f_UZ_X T`^aR_j% eYV
Z^a`ceR_TV `WdVV\Z_XhZdU`^ Rc YVWPQI#eYVdeReV̀WSVZ_XYVWJVY$%W`cZe
Zd̀ _]j Sj ]`gZ_XhZdU`^ & eYV]ZeVcR]̂VR_Z_X`WeYVh`cU WPQSVYVWPQIRc
!aYZ]`d`aYj! & eYRè_V TR_ SVT`^V ]`gVU `_dV]W'JYV eRd\ `WZ_Tf]TReZ_X
R UVdZcVW`chZdU`^ Zd%Z_I`TcReVd"gZVh%eYVVddV_TV̀WVUfTReZ`_4Z_eYV
7[ZP_LMT[Y% W`cViR^a]V% I`TcReVdafed eYVeh` d`aYZded%;feYjUV^fd
R_U YZdSc`eYVc:Z`_jd`U`cfd% e` eYVeVdeSj Rd\Z_XeYV^ e` UV^`_decReV
eYVZcd\Z]] Z_ cVdaVTee` [fde `_V a`Z_e3 !FVcdfRUVeYZdj`f_X ^R_! & eYV
cVWVcV_TVZde` 9]Z_ZRd%eYVSV]`gVU`W9eVdZaafd & !eYReZeZd_VTVddRcje`
aYZ]`d`aYZkVGWPQSVYVWPMQUHR_U e` SV T`_TVc_VUW`cgZcefV! #+0.7.&/$'
JYVdVeh` afca`dVd &cV_UVcZ_XRS`j `_V ]RgVd̂ `cV ^`UVde R_UZ_daZcZ_X
YZ^ e` eYVafcdfZe `W \_`h]VUXV & RcVT]`dV]j cV]ReVU%dZ_TVR ac`aVc
f_UVcdeR_UZ_X̀Ẁ _V"d`h_ ZX_`cR_TVZdeYVXcVReVdedeZ^f]fd e` aYZ]`d`aYj'

7 eYZcUWf_TeZ`_̀WeYZdViTYR_XVZde` Z_ec`UfTVR _Vh UZ^V_dZ`_`W
]RgVZ_e` eYVUZR]`XfV%_R^V]j%eYV]RgVeYReaRcV_edSVRcW`ceYVZcTYZ]UcV_%
Rd `aa`dVU e` eYVVc`eZTaRddZ`_ eYReR j`f_X ^R_ ^Rj WVV]W`cR S`j'
F]Re` YRd eYfd Z^a]ZTZe]jhZUV_VUeYVdT`aV `W YZdZ_bfZcj Wc`^ MXeY%
hYZTYYVZ_eZ^ReVURdR eYV^VZ_eYVWcR^Vde`cj T`_TVc_Z_X>Zaa`eYR]Vd
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R_U BjdZd%e` Z_T]fUVWPQSQI%eYReZd%eYV\Z_U `W]`gV eYRè SeRZ_d R^`_X
cV]ReZgVd`c WcZV_Ud'?_UVVU%I`TcReVdYRdR]d` Z_eZ^ReVUjVe R eYZcU\Z_U `W
ReecRTeZ`_Z_YZdUVdTcZaeZ`_̀WYRaaZ_VddRdeYVT`_UZeZ`_Z_hYZTYj`f TR_
U` R_jeYZ_Xj`f hR_e%dZ_TVhR_eZ_Xe`R ZdR \Z_U `W]`gZ_X' I`TcReVdUZU_`e
aRfdV YVcVe` daVTZWjhYRe \Z_Ud `WeYZ_XdZeZdX``U e` hR_e%`c hYj hV
^ZXYehR_e eYV^%Sfe eYZdhZ]] SVT`^V cV]VgR_eZ_eYVdfSdVbfV_e Z_bfZcj'
<Z_R]]j%Z_eYZd̀aV_Z_X SZe`WUZR]VTeZTI`TcReVdYRdSc`RTYVUeYVbfVdeZ`_
`WhYj hV WZ_UR_j`_V `c R_jeYZ_XUVRc#WPQSVY$`c ]`gRS]V%R_U `WWVcdRd
R acV]Z^Z_RcjXR^SZeeYVeYV̂ `eZgV `WfeZ]Zej'<`c ZWaRcV_edU` _`e Z_Uf]XV
R j`f_X TYZ]U"dZ^af]dV e` YR_U]VeYZ_Xd̀WhYZTYYVYRd_` \_`h]VUXV `c
ViaVcZV_TV%ZeZdSVTRfdVYZdU`Z_Xd` hZ]] SV `W_` fdV e` eYV^'

MZeYeYZd%F]Re` gVVcdeYVT`_gVcdReZ`_cReYVcRScfae]j e` R_ V_eZcV]j
_Vh e`aZT%hYZTY I`TcReVd%Re eYVac`UUZ_X `W BjdZd%ac`a`dVd e` BjdZd"
j`f_X WcZV_UCV_ViV_fd #`_ eYVZcWcZV_UdYZa%TW'+2091$' I`TcReVdT]RZ^d
eYRehYZ]V `eYVcd ^Rj ]Z\V Yf_eZ_X U`Xd `c X`]U `c a`]ZeZTR]̀ WWZTV%YV
YZ^dV]WYRd R]hRjd SVV_ Z_UZWWVcV_ee` eYVdVeYZ_Xd%!Sfe ? R^ gVcj
aRddZ`_ReV]jGMXeZQReYHUZda`dVU!%YV dRjd%!T`_TV^Z_X eYVa`ddVddZ`_ `W
WcZV_Ud%R_U ? h`f]U hZdY e` YRgVR X``U WcZV_U!̂̀cV eYR_ R_j `eYVc
eYZ_X%Z_T]fUZ_XR]] eYVhVR]eY`WFVcdZR'I`TcReVdX`Vd `_ e` ViacVdd YZd
R^RkV^V_e eYReBjdZdR_U CV_ViV_fd%R]eY`fXY d` j`f_X% YRgVR]cVRUj
RTYZVgVUeYZd3!j`f YRgVd` bfZT\]j R_U VRdZ]jRTbfZcVUYZ^ Rd R WcZV_U%
R_U YVj`f% Z_ efc_! #+*,7,&-$% dRjd I`TcReVd' MZeYeYZdT`^^V_TVd eYV
Z_bfZcj Z_e` WcZV_U&dYZaac`aVc & _VRc]j YR]WhRjeYc`fXY eYVT`fcdV `WeYV
V_eZcVUZR]`XfV'

JYV ScZVWdVeeZ_X̀W eYVdTV_VW`c eYV _Vie Tc`dd&ViR^Z_ReZ`_ `c
MSMURPVY%e` fdV F]Re`"d `h_ eVc^ W`ceYVUZR]`XZTac`TVUfcV%a`Z_ed fa
`_V `WeYVTcfTZR]UZWWVcV_TVdSVehVV_ eYVWcZV_UdYZaR_U Vc`eZTcV]ReZ`_d%
Rd eYV=cVV\d ejaZTR]]j T`_TVZgVU`W eYV^' JYV cV]ReZ`_dYZaSVehVV_
BjdZd R_U CV_ViV_fd Zd^fefR]% Rd I`TcReVd V^aYRdZkVd3VRTYYRd eYV
`eYVc Rd R WcZV_U'?_ WcZV_UdYZa%c`]Vd RcV dj^^VecZTR]3 R]] aRceZVdRcV
UVdZX_ReVUSj eYVdZ_X]VeVc^ WPQSVY#TW'BVRTY*2/13 .04 FRZ_V*2/23
.)0$' 7d >`cde >feeVc #*2013/$ afed Ze3!WcZV_UdYZaZdR cV]ReZ`_dYZaSVehVV_
aVcd`_d aRZcVUZ_eYVdR^V c`]V #V'X'%WcZV_U&WcZV_UcReYVceYR_aRcV_eR_U
TYZ]U%YfdSR_U R_U hZWV%SfjVc R_U dV]]Vc%VeT'$''' 4 WcZV_UdYZa%f_]Z\V%W`c
ViR^a]V%eYVcV]ReZ`_dYZaSVehVV_R YfdSR_U R_UR hZWV%U`Vd _`e Z_g`]gV
R T`^a]V^V_eRcj c`]V&aRZc'!7XeY%̀ _ eYVT`_ecRcj%Z_g`]gVd Z_gVcdVc`]Vd3
eYV]`gVc `c MXIYZcYZd%Rd hV YRgVdVV_%eYVRTeZgV̀c U`^Z_R_e aRce_Vc%
hYZ]VeYVSV]`gVU`TTfaZVdeYVaRddZgV̀c dfS`cUZ_ReVa`dZeZ`_ #TW'>R]aVcZ_
*22)3 ,)4 I\Z__Vc *2023 *-+4 HZTY]Z_*22*3 *0,4 HZTY]Z_*22+3 *-)% +*+$' ?_
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eYVT]RddZTR]=cVV\ h`c]U% WcZV_UdYZaRd R_ RWWVTeZgVcV]ReZ`_UZWWVcdS`eY
Wc`^ Vc`eZTaRddZ`_ R_U aRcV_eR]]`gV Sj gZcefV̀ WZedcVTZac`TR]TYRcRTeVc'

I`TcReVd%Z_UVVU%Y`^Vd Z_ Z^^VUZReV]j̀ _ [fde eYZdRdaVTè WWcrV_U&
dYZaZ_ YZdZ_eVcc`XReZ`_̀WCV_ViV_fd3 !JV]] ^V eYZd%!YVSVXZ_d3!hYV_
d`^V`_V ]`gVd GWPQSMQUSd`^V`_V% hYZTYZdeYVWcZV_UPaYZ]`dQ̀WeYV̀ eYVc%
eYV̀ _V hY` ]`gVd `WeYV̀ _V hY` Zd]`gVU `c eYV̀ _V hY` Zd]`gVU `WeYV
`_V hY` ]`gVd6Ec U`Vd Zê R\V _` UZWWVcV_TV6!#+*+71&8+$'J` CV_ViV_fd
ZedVV^d eYReZê R\Vd _` UZWWVcV_TV%Sfe I`TcReVdafcdfVd eYVa`Z_e3 !MYRe
eYV_6?d Ze_`e a`ddZS]VW`cd`^V `_V hY` ]`gVd _`e e` SV ]`gVU Z_ cVefc_
Sj eYV`_V YV]`gVd6! !?e Zd%!CV_ViV_fd cVa]ZVd'!7_U a`ddZS]VVgV_eYRe
YV SV YReVU%R]eY`fXY YV ]`gVd6 JYZd ZdeYV\Z_U `W eYZ_X%? eYZ_\%eYRe
]`gVcd GMXIYZcY%a]'QdVV^ d`^VeZ^Vd e` ViaVcZV_TVZ_cVXRcUe` eYVZcSV]`gVUd
GWIQLQRIS!#+*+8.&1$' CV_ViV_fd RXcVVdhZeY eYZdUVdTcZaeZ`_%_RefcR]]j
V_`fXY & hV YRgVR]cVRUjdVV_eYRe>Zaa`eYR]Vd"aRddZ`_ W`cBjdZddVV^d
_`e e` SV cVTZac`TReVU'I`TcReVd`SdVcgVdeYReZ_ dfTY R TRdV%̀_V h`f]U
TR]]_VZeYVceYV`_V hY` ]`gVd _`c eYV`_V hY` Zd]`gVU R WcZV_ÙWeYV
`eYVc3!f_]Vdd eYVj S`eY ]`gV!%YVT`_T]fUVd%!_VZeYVcZdR WcZV_U'!

I`TcReVd"R]]fdZ`_ e` eYVTRdV̀ W]`gVcd a`Z_ed fa hYRe hV YRgVdVV_
e` SV R_ VddV_eZR]UZWWVcV_TVSVehVV_ MXeYR_U WcZV_UdYZa3cVTZac`TZejZd
T`_deZefeZgV̀WeYV]ReeVcSfe _`e `WeYVW`c^Vc'JYfd%hYV_ 7cZde`e]VT`^Vd
e` UZdTfddWcZV_UdYZaZ_ eYVVZXYeYS``\ `WYZd>QKVTIKPMIU 7ZPQKY%eYV
UVWZ_ZeZ`_YV`WWVcdcf_d Rd W`]]`hd3

JYVj dRj eYRè_V ^fde hZdYX``U eYZ_XdW`cR WcZV_UW`cYZddR\V%R_U
eYVj TR]]eY`dVhY` hZdY X``U eYZ_XdZ_ eYZdhRj hV]]&UZda`dVUGM[UV[YS%
VgV_ ZWeYVdR^V U`Vd _`e RcZdV̀_ eYVaRce `WeYV`eYVc4W`cX``U hZ]] Z_
eY`dVhY` WVV]Zê fefR]]j ZdWPQSQI'MV ^fde RUUeYReZê fde _`e VdTRaV
_`eZTV%W`ĉ R_j RcVhV]]&Urda`dVUe`hRcU aV`a]V eYVjYRgV_`e dVV_%Sfe
SV]ZVgVeYReeYVj RcVUVTV_eR_U h`ceYj% R_U `_V `WeYV^ ^ZXYeWVV]eYV
dR^V eYZ_Xe`hRcU YZ^' JYVdVeYV_h`f]U dVV^ e` SV hV]]&UZda`dVUe`hRcU
VRTỲeYVc%Sfe Y`h ^ZXYè _V TR]]eYV^ WcZV_UdZWeYVjVdTRaVU]eYV̀eYVc"dQ
_`eZTV̀WY`h eYVjhVcV UZda`dVUe`hRcU `_V R_`eYVc6?eZd_VTVddRcj%eYV_%
eYReeYVj SV hV]]&UZda`dVUe`hRcU `_V R_`eYVcR_U hZdY X``U eYZ_Xd%_`e
VdTRaZ_XPeYV̀eYVc"dQ_`eZTV%Z_cVXRcUe` d`^V `_V `WeYVRS`gV^V_eZ`_VU
\Z_Ud PZ'V'%fdVWf]_Vdd%a]VRdfcV%̀c X``U_Vdd] #;D 1'+'**..S,*&./R.$'

<cZV_UdYZahRd Rddf^VU e` SVRdV]W&T`_dTr`fd]jcVTZac`TR6cV]ReZ`_dYZa'
I`TcReVdeYV_UcRhd eYVXV_VcR]T`_T]fdZ`_3 !D`eYZ_X%T`_dVbfV_e]j%

Zd!UVRc!GWPQSVUSe` `_V hY` ]`gVd f_]Vdd Ze]`gVd Z_ cVefc_6! #+*+:-&.$"
JYZd dhZeTYe` eYV_VfeVc& !_`eYZ_X! Z_deVRÙW!_` `_V! & ZdR TfcZ`fd
^`gV% dZ_TV̀ _V U`Vd _`e _`c^R]]j daVR\ `WeYZ_XdRd WcZV_Ud'JYV W`c^
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`S]ZXVdfd Z_efc_ e` ecR_d]ReVUWPQSVYZ_eYZdT`_eVie Rd !UVRc!cReYVceYR_
WcZV_U4eYV =cVV\ h`cU WPQSVYTR_ Z_UVVUSVRc S`eY dV_dVd' C`cV
daVTZWZTR]]j%hYV_ WPQSVYZdfdVU Rd R_ RU[VTeZgV%Ze^VR_d !UVRc!`c%`_
`TTRdZ`_%YRdeYVRTeZgVdV_dV̀ W!]`gZ_X!4hYV_ ZeZdfdVU RdRddfSdeR_eZgV
`c _`f_% Y`hVgVc%Ze_`c^R]]j dZX_ZWZVd!WcZV_U'!?eZd_`e R]hRjd RSd`]feV]j
T]VRchYZTYfdV ZdZ_ a]Rj%R]eY`fXYeYVacVdV_TV̀ WeYVUVWZ_ZeVRceZT]V
f_R^SZXf`fd]j dZX_R]deYV_`f_3 PVWPQSVYZ_=cVV\ 5 !eYVUVRc̀_V%!Z'V'%
!WcZV_U!'JYV UZdeZ_TeZ`_̂Rj R]d` SV Z_UZTReVUSj eYVTRdV`WeYVh`cU
Rdd`TZReVUhZeY=079<?%ZWZeZdeYVXV_ZeZgV%!`Wd`&R_U&d`!%eYV_WPQSVYhZ]]
fdfR]]j ^VR_ !WcZV_U!4ZWZeZdeYVUReZgV%!e` d`&R_U&d`!%eYV_WPQSVYZd
]Z\V]j e` ^VR_ !UVRc!%eY`fXY !WcZV_Ue`! U`Vd `TTfc R]`_XdZUVeYV^`cV
cVXf]Rc!WcZV_ÙW! eYVaVcd`_ Z_ bfVdeZ`_` ?_ eYVacVdV_eTRdV%I`TcReVd
YRdT`^SZ_VU eYV_VfeVc W`c^ `WWPQSVYhZeYeYVUReZgV%hYZTY^R\Vd Ze
V_eZcV]jT]VRceYRe!UVRc!ZdeYVT`ccVTeZ_eVcacVeReZ`_'

>RgZ_XdhZeTYVÛVR_Z_Xd`_ CV_ViV_fd%I`TcReVdeYVacVddVdYZ^3
!7cV aV`a]V _`e Y`cdV&]`gVcdGWPQSQWWVY%a]']%eYV_%ZWeYVZcY`cdVd U`_"e
]`gV eYV^ Z_ cVefc_6! #+*+:.&/$' EWT`fcdV eYVj RcV%R_U d` I`TcReVd
UVUfTVdeYRe!hYRe Zd]`gVU ZdUVRce` eYV̀ _V hY` ]`gVd%hYVeYVcZe]`gVd
YZ^ `c VgV_YReVdYZ^! #+*+;/&0$' IfcV ZeZd%hV RcVZ_T]Z_VUe` Z_eVcgV_V
YVcV%Sfe ZeZd_`e YZdWcZV_U'JYV V_eZcVRcXf^V_e YZ_XVd̀_ R_ VbfZg`TReZ`_'
I`TcReVd RUUdeYRed^R]] TYZ]UcV_RcVViecV^V]j UVRce` eYVZcaRcV_ed%
eY`fXYeYVjRcV_`e jVe RS]V#`c hZ]]Z_X$e` cVefc_eYZd]`gV' 7XRZ_%CV_ViV_fd
RXcVVd%R_U d` U` hV4 Sfe aRcV_eR]]`gV Zd_`e WcZV_UdYZa%Rd hV YRgV
R]cVRUj_`eVU' 7^`_X eYVdaVTZWZTTYRcRTeVcZdeZTd`WWcZV_UdYZaRd`aa`dVU
e` [fde ]`gZ_X%W`ceYV=cVV\d Rd W`cfd%ZdeYReZeZddj^^VecZTR]' FRcV_eR]
]`gV%̀c Z_UVVU]`gV Z_XV_VcR]%Z_g`]gVd_` dfTY cVbfZcV^V_e#dVVA`_deR_
*2203 /1&/2$' EWT`fcdV `_V ^Rj ]`gV hZeY`fe SVZ_X]`gVU Z_ cVefc_'

I`TcReVdRUUdeYReR aVcd`_ ^Rj SV ]`gVU 5WPQSMQU%aRddZgV$Sj R_
V_V^j #MRPZPXVY$& VgZUV_e]j%R_ `deV_dZS]VV_V^j & R_U YReVUSj R
WcZV_U5WPQSVY$1YV_TVYVZdUVRc#`c R WcZV_U3=079<?"e` YZdV_V^j #UReZgV%
`W T`fcdV$ R_U Z_Z^ZTR]#eYVRU[VTeZgR]dV_dV`W MRPZPXVY$e` YZdWcZV_U
#+*,7/&8+$%hYZTYZdaR]aRS]j Z]]`XZTR]%Z_d`WRcRd !WcZV_U!R_U !V_V^j!
T`_deZefeVR UZd[f_TeZgVaRZc'>V_TV%I`TcReVdZ_WVcd%eYV`_V hY` ]`gVd
^fde SV eYVWcZV_ÙWeYV`_V #XV_ZeZgV$hY` Zd]`gVU #+*,8.&/$' 8fe eYZd
RcXf^V_e ZddfS[VTee` eYVdR^V `S[VTeZ`_%eYRed`^V`_V ^ZXYeTYR_TVe`
]`gV `_V hY` U`Vd _`e ]`gV YZ^ `c VgV_YReVdYZ^' JYfd%Zeefc_d `fe eYRe
WcZV_UdRcV_VZeYVceY`dVhY` ]`gV%_`c eY`dVhY` RcV]`gVU%_`c eY`dVhY`
^fefR]]j ]`gV `_V R_`eYVc#eYZd]Rdè aeZ`_%hYZTY`_ eYVWRTV̀WZeZdeYV
^`de ac`^ZdZ_X%YRgZ_XSVV_ViT]fUVUSj eYVViR^a]V `WeYVY`cdV]`gVcd$'
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8j _`h% I`TcReVd" dfSe]VeZVd^Rj YRgV SVXf_ e` RaaVRc ^VcV
d`aYZdecZVd%RdYVUZd^ZddVdZ_efc_ VRTỲWRdVcZVd̀WRaaRcV_e]j ViYRfdeZgV
R]eVc_ReZgVdSj ^VR_d `WeYVdYR]]`h UVSReVcd"ecZT\`WdYZWeZ_XeYVdV_dV
`WeYVeVc^d eYReRcVf_UVc Z_gVdeZXReZ`_'IfTY T`_f_Ucf^d ^Rj afkk]V
R_UR^RkV R acV&RU`]VdTV_eTYZ]UdfTY RdBjdZd%Sfe hYj dY`f]U eYVjSV `W
Z_eVcVdee` R ^RefcV RfUZV_TV]Z\V `fcdV]gVd6 >`hVgVc% eYVUcZWe`W eYV
V_eZcVUZdTfddZ`_dY`f]U aVcYRadYRgVR]VceVUfd e` eYVa`ddZSZ]ZejeYRehYRe
F]Re` YRdZ_gZVh YVcVZd_`e WcZV_UdYZaRddfTY Sfe d`^VeYZ_XV]dV#W`ceYV
gZVh eYReeYV+B?7?Zd_`e UZR]`XfV`WUVWZ_ZeZ`_%dVVIVU]Vj *212$' 7WeVc
R]]%eYVUZR]`XfVSVXR_hZeY eYVac`S]V^ `WhYRe \Z_U]VdRWWVTeZ`_Z_ R
SV]`gVU S`j3 ZeeYV_ ^`gVU e` R_ R_R]jdZd`W hYj aRcV_ed ]`gV eYVZc
TYZ]UcV_4ZeYRd _`h T`^V e` W`Tfd `_ hYRe ^R\Vd aV`a]V WcZV_Ud&
hYVeYVcZeZd]`gZ_X%SVZ_X]`gVU%̀c S`eY ]`gZ_XR_USVZ_X]`gVU' JYV ZddfV
U`Vd _`e dVV^ e` SV eYRèWWZ_UZ_XR UVWZ_ZeZ`_`WWcZV_UdYZa%Sfe cReYVc̀W
f_UVcdeR_UZ_XY`h ZeYRaaV_d eYRehV ]`gV R_j`_V & `c%cVTR]]Z_XeYV
Y`cdV]`gVcd%R_jeYZ_X&R_UeYZdZccVdaVTeZgV`WhYVeYVceYV]`gV Z_bfVdeZ`_
ZdVc`eZT%Rd Z_ eYVTRdV̀ W>Zaa`eYR]Vd"WVV]Z_XdW`cBjdZd%̀c aRcV_eR]%̀c
T`^cRUV]j%Rd Z_ eYVS`_U SVehVV_ BjdZdR_U CV_ViV_fd' MYVeYVcZeZd
MXeY%̀c WJQSQIZ_ eYVdV_dV`W ]`gV Z_ XV_VcR]%̀c eYVdaVTZR]%cVTZac`TR]
S`_U SVehVV_=079<7̀c WcZV_Ud%`c VgV_eYVSRcVhR_eZ_X!3=7@6A:37;" `W
R eYZ_XhV V_[`j% eYVbfVdeZ`_ ZdeYVdR^V3hYj U` hV ]`gV6

JYRe eYZdbfVdeZ`_ ZdfaaVc^`de Z_I`TcReVd"̂ Z_U ZddfXXVdeVUSj YZd
_Vie ]Z_V`WReeRT\%Z_ hYZTYYVUcRhd Z_daZcReZ`_Wc`^ eYVa`Ved W`ceYV
ac`a`dZeZ`_ eYRe!Ze Zd_VTVddRcjeYReeYV]Z\V .6<:<7<;9 W`cVgVcSV UVRc
.=679<;9 e` eYV]Z\V! #+*-8,&-$' I`TcReVd`S[VTedeYReeYZdecfZd^ aVceRZ_d
`_]j e` X``U aV`a]V%dZ_TVeh` VbfR]]j VgZ]̂ V_ RcVf_]Z\V]j e` SV WcZV_Ud%
eY`fXY YVdfXXVdedeYReeYVa`Ved ^Rj YRgVSVV_YZ_eZ_XeYReSVTRfdVVgZ]
aV`a]V RcVf_deRS]V R_U Z_T`_dZdeV_e%eYVj RcV_VgVc]Z\VeYV^dV]gVdR_U
YV_TVTR__`e SV dZ^Z]Rc̀c UVRce` R_j`_V V]dV#+*-90&:,$" 8fe I`TcReVd
eYV_aVcTVZgVdR WfceYVcUrWWZTf]ej3aV`a]V hY` RcVhY`]]j dZ^Z]Rce` `_V
R_`eYVc TR__`e `WWVcVRTY`eYVc YV]a `c RddZdeR_TV%R_U YV_TVRcV_`e
fdVWf]!86>C?7:<?# +*-;-$ e` `_V R_`eYVc'?WX``U aV`a]V ]`gV VRTỲeYVc%
eYV_%ZeZdZ_d`WRcRdeYVjRcVX``U%_`e Z_d`WRcRdeYVjRcVR]Z\V#+*.7-&.$'
8fe R X``U aVcd`_% Z_d`WRcRd YV ZdX``U% ZddfWWZTZV_e!678/;<?" f_e`
YZ^dV]W%R_U d` ZdZ__VVU`W_`eYZ_X4_VVUZ_X_`eYZ_X%eYVcVZd_`eYZ_XYV
hRc^]j hV]T`^Vd )/5/=/>7"# R_U YV_TV_`eYZ_XeYReYV]`gVd #+*.7/&8+$'
=``U ^V_% RTT`cUZ_X]j%TR__`e SV WcZV_Ud'G';':'

JYZd cReYVcR]Rc^Z_X T`_T*fdZ`_ UVaV_Ud `_ eYVRddf^aeZ`_ eYRe
dfcWRTVUVRc]ZVcZ_ eYVUZdTfddZ`_T`_TVc_Z_XaRcV_eR]]`gV%_R^V]j eYRe
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hV ]`gV `c hR_e hYRe ZdfdVWf]`c _VTVddRcje` `fcdV]gVd' I`^V`_V hY`
ZddZ^Z]Rce` fd YRd_`eYZ_XhZeYhYZTYe` dfaa]j R ]RT\ eYRehV ^Rj YRgV4
d`^V`_V hY` ZdX``U% Z_d`WRcRd YV ZdX``U% YRd _` ]RT\ eYRe_VVUd
acRgZUZ_XW`c'B`gV `c WcZV_UdYZaZdacVUZTReVU`_ UVWZTZV_Tj& R gZVh eYRe
9ZTVcRW`f_UUVVa]jcVafX_R_e4Z_YZdecVReZdV6M ITQKQZQÌc ?U 8XQMULYPQW%
W`cViR^a]V%9ZTVcRcV^Rc\d #2',*$ eYRehV RcV_`e SV_VWZTV_eR_UXV_VcRfd
Z_`cUVce` UV^R_U cVT`^aV_dV GOXIZQIH%W`chV U` _`e ^R\V R ]`R_ `W`fc
SV_VWZed%Sfe RcVUZda`dVUSj _RefcV e` XV_VcRdZej4d` e`R Z_ eYVTRdV̀ W
WcZV_UdYZahV RcV_`e UcRh_ Sj eYVY`aV `WacRWZeSfe SV]ZVgVeYReZeZde`
SV d`fXYe SVTRfdVZedV_eZcVcVhRcUcVdZUVdZ_ eYV]`gV ZedV]W'

F]Re`%Y`hVgVc%h`f]U cVda`_U e` eYVdVWZ_VaYcRdVdSj Rd\Z_XhYRe
ZeZdeYRedeZcdeYZd]`gV Z_eYVWZcdea]RTV6MYV_TVeYV]`_XZ_X#TW'WVZPMQUVQ%
+*.L-$% eYVaRddZ`_%eYVjVRc_Z_X6?_ R h`cU% hYRe ZdeYVd`fcTV `W`fc
UVdZcV6?eTR__`e SV W`chYRe hV R]cVRUjYRgVR_U Z_cVdaVTee` hYZTYhV
RcVT`^a]VeV R_UWf6WZ]]VU%W`ceYReh`f]U _`e ViTZeVeYVdV_dV̀ WhR_e R_U
TcRgZ_X'MV dRj hV ]`gV R_`eYVcaVcd`_%Sfe hYRe ZdZeZ_eYReaVcd`_ eYRe
hV `fcdV]gVd RcV^ZddZ_X6

JR\Z_X YZdTfV WcR^R gVcdVZ_ >VdZ`U%I`TcReVddfUUV_]j cVgVcdVd
YZ^dV]WRdYVcVTR]]deYReeY`dVhY` ^`de cVdV^S]VVRTỲeYVcRcVT`^^`_]j
XZgV_e` T`^aVeZeZgVdecZWV%hYZ]VZeZd`aa`dZeVd eYReReecRTe#+*.9-&:-$%
W`ceYVjXZgV_`fcZdY^V_e 5ZXVWJc%+*.;1$ e` `_V R_`eYVc'D`h% eYZdd`]feZ`_
e`` Zd_`e hZeY`fe UZWWZTf]eZVd%dZ_TVZeZdRh\hRcU e` dRj eYReeYV[fde Zd
WcZV_U]j5WPQSVU$e` eYVf_[fde `c eYVX``U e` eYVVgZ]#+*/8-&.$" MYZ]V
I`TcReVdU`Vd _`e V]RS`cReVeYVa`Z_e%hV ^Rj `SdVcgVeYRe%RaRceWcR êYV
VgZUV_eaRcRU`i `W ^R\Z_X ^`cR] ViecV^Vd T`^aReZS]V% eYV eYVdZd
T`_TVc_Z_XT`_ecRcZVdcf_d Z_e` eYVdR^V `SdeRT]VYVcVRd eYVRcXf^V_e
WcR d̂Z^Z]RcZej3hYRe ZdaVcWVTe]jUVacRgVUZdf_]Z\V]j e` SV UVRce` R_j`_V%
VgV_e` R_`eYVcVgZ]aVcd`_%hYZ]VeYVaVcWVTe]jX``U ZddV]W&dfWWZTZV_ed`
eYRe_`eYZ_X ZdUVRc`c UVdZcRS]Ve` dfTY R `_V' JYZd ZdhYj I`TcReVd
cVRTYVd%ReeYZd̂ `^V_e Z_eYVZ_gVdeZXReZ`_%W`cR eYZcUa`ddZSZ]Zej%_R^V]j
eYRe]`gV Z_g`]gVdeYRehYZTYZd_VZeYVcX``U _`c SRU Sfe d`^VhYVcV Z_
SVehVV_'IfTY R ^ZUU]Z_XV_eZejZd_`e d` T`ccfae Rde` SV SVj`_U eYVhZdY
W`cZ^acRgV^V_e%_`c d` WZ_VRd_`e e` cVbfZcVZe'JYV _VfecR]hZ]] _`e hR_e
hYRe ZdSRU%̀WT`fcdV%SVTRfdVeYReZdVddV_eZR]]jf_]`gRS]V #+*/;]&-$'
D`c hZ]]ZeWZ_UR_`eYVc_VfecR]ZeV ÛVRc%dZ_TVI`TcReVdYRdR]cVRUjViT]fUVU
eYVReecRTeZ`_̀W]Z\Ve` ]Z\V`_ eYVXcRf_UdeYReeh` dZ^Z]RceYZ_XdTR__`e
SV `W R_j SV_VWZee` `_V R_`eYVc #+*/;.&0$' 7]] eYRecV^RZ_d%I`TcReVd
Z_WVcd%ZdeYReeYV^ZUU]VdeReVZdUVRc e` eYVX``U 9+*/;0&+*07+$'

>VcVhV ^Rj WZ_ÙfcdV]gVd `S[VTeZ_XeYReI`TcReVdYRdZeSRT\hRcUd3
eYVX``U ^Rj SV UVRce` eYV^ZUU]VT`_UZeZ`_%Sfe _`e eYVcVgVcdV%dZ_TV
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eYVX``U Sj UVWZ_ZeZ`_#I`TcReVd"UVWZ_ZeZ`_%eYReZd$Zd_`e Z_ _VVU%R_U
]VRdèWR]]`WhYRe Zd_VfecR]' I`TcReVddVV^d e` SV fdZ_XeYVh`cU WPQSVU
YVcVZ_ eYVRTeZgVdV_dV`W!WcZV_U]j!& eYV_VfecR]ZdWcZV_U]je` eYVX``U%
_`e gZTVgVcdR'JYRe eYVZddfV`WcVTZac`TZejYRdd]ZaaVUWc`^ ReeV_eZ`_Zd
_`e dfcacZdZ_XhYV_ hV cVTR]]eYRe_`hYVcV Z_ eYZdUZR]`XfVYRd F]Re`
SVV_ dVcZ`fd]j Z_eVcVdeVUZ_ eYVac`S]V^ `W WcZV_UdYZaRd R cV]ReZ`_dYZa
R_U eYV^fefR]Zej eYReZeacVdfaa`dVd' >Zd VjV ZdWRdeV_VUcReYVc̀_ eYV
ZddfV`WhYj hV UVdZcV%R_U eYReZdZ_ acZ_TZa?VR `_V&hRj V^`eZ`_4 ZWZe
YRaaV_d e` SV cVTZac`TReVU%ZehZ]] SV UfV e` eYV^VcV RTTZUV_eeYReS`eY
aRceZVddfWWVcR ]RT\' ?WeYVj YRaaV_ e` SV UVWZTZV_eZ_eYVdR^V hRj% R_U
eYfd RcVdZ^Z]RcZ_eYZdcVdaVTe%eYVjhZ]] _`e hR_e `c ]`gV `_V R_`eYVc`_
eYReSRdZd%Re R]] VgV_ed%dZ_TV_VZeYVchZ]] SV RS]V e` dfaa]V^V_e eYV
Z_RUVbfRTj`WeYV`eYVc'

I`TcReVd"W`Tfd`_ ]RT\ R_U UVdZcVZd^R_ZWVdeWc`^ eYVZ]]fdecReZ`_YV
`WWVcde` T]RcZWjYZda`Z_e' 7 S`Uj% YVdRjd%Zd_VZeYVcX``U _`c SRU' ?WZe
dfWWVcdR_ Z]]_Vdd%̀c%Rd I`TcReVdafed Ze%ZWZ]]_VddZdacVdV_e& I`TcReVd
RT\_`h]VUXVdeYRedZT\_VddZdSRU& eYV_%̀_ RTT`f_e `W#LQI$eYVZ]]_Vdd%Ze
hZ]]hV]T`^V 5IYWI`MYZPIQ$R_U]`gV 5WPQSMQU$^VUZTZ_V%hYZTYZdS`eY fdVWf]
R_U X``U #+*08]&-$' I`TcReVdZdTRcVWf]e` deZaf]ReVeYReeYVS`Uj TR__`e
YRgVSVT`^V hY`]]j T`ccfaeVU `c eRZ_eVUSj eYVUZdVRdV%`c V]dV%YRgZ_X
SVT`^V SRU ZedV]W%ZeZd_` ]`_XVc RS]Ve` hR_e eYVX``U `c SV ZedWcZV_U
#+*080&9]$' JYV fdV `WeYVgVcS MWQZP[TMQU%!hR_e! `c !UVdZcV!%ZdeV]]eR]V'
MYV_ I`TcReVdhcRad fa eYVRcXf^V_e dY`c]j RWeVchRcUd%YVRWWZc^d3!MYV_
d`^VeYZ_XZd_`e jVe VgZ]Sfe VgZ]ZdacVdV_e%ZedacVdV_TV̂ R\Vd ZeUVdZcV
X``U4 Sfe ZWeYVPacVdV_TV̀WVgZ]Q̂R\Vd ZeVgZ]%eYV_ZeZddecZaaVÙ WZed
UVdZcVGMWQZP[TQIHR_U ]`gV GWPQSQIHW`ceYVX``U! #+*0;/&2$' I` e`R hZeY
aYZ]`d`aYj `c eYV]`gV `WhZdU`^3 _VZeYVceYVhY`]]j ZX_`cR_ehZ]] afcdfV
Ze%dZ_TVeYVj U` _`e \_`h VgV_eYReeYVj RcVZX_`cR_e%_`c eYVaVcWVTe]j
hZdV%dZ_TVeYVj YRgV_` _VVU`WZe'FYZ]`d`aYj ZdW`cfd ^ZUU]Z_Xd`ced'

>RgZ_X T`^V eYZdWRc%ZeZd^RUUV_Z_Xe` WZ_UeYReI`TcReVdZdRXRZ_
RddRZ]VUSj U`fSed RS`fe hYVeYVcYVYRddfddVU`fe eYVecfeY`WeYV̂ ReeVc
#+*19.&0$%Sfe VgV_SVW`cVhV W`]]`h YZ^ WfceYVc& R_UhV RcV_`h ^Vc&
TZWf]]j_VRceYVV_U `WeYVUZR]`XfV& hV ^Rj aRfdV e` _`eV eYReR _Vh
V]V^V_eYRdd]ZaaVUZ_e` eYVVbfReZ`_%e` hYZTYhV `fXYe SV R]Vce3ZeZdeYV
aYcRdV%!`_ RTT`f_e `W%!hYZTYZ_=cVV\ ZdcV_UVcVUSj eYVeZ_j acVa`dZeZ`_
LQI' <c`^ eYVViR^a]Vd I`TcReVd `WWVcd& Z]]_VddR_U ZX_`cR_TV& hV
Z_WVceYReLQI a`Z_ed e` eYVTRfdV`WR UVWVTeZ_ fd & eYVWRTeeYRehV RcV
dZT\ `c W``]ZdY& R_U `fc UVdZcVZddZ^a]j eYVUcZgVhV ViaVcZV_TVe`
T`ccVTe`c T`^aV_dReV W`ceYZd_VXReZgVacVdV_TV'FV`a]V RcVZ^RXZ_VU

.:423+
0:; ,' :; - %*R I;C' *((( %>UK <0OJK' LT4M&6,+%) -.



!$$

<J0?; ;: J;A3 0:D F=H3:DM5HL

YVcVRd _VfecR] gVddV]d%hYZTY RcV]ZRS]Ve` UR^RXV Sj ac`iZ^Zej e`
dR^VeYZ_XSRU' ?_ RTTRcUhZeYeYZdcReYVcTcfUVZ^RXV%ZeWR]]RhdeYRe/A>

TR_UZeZR_ZdZ^ac`gVU Sj eYVRccZgR]̀WhYRe ZdX``U' 9RccVdaR_UZ_Xe` eYV
]RT\ hYZTYac`UfTVd /A> UVdZcVZdeYVdfWWZTZV_TjeYReWf]WZ]]dZe'7_U d`
IRTcReVdcVRdR_d3R 0/2B# YVdRjd%ZdWcZV_U]je` ^VUZTZ_V̀c e` R 2/1@/> `_
RTTRf_e`WdZT\_VddR_UW`ceYVdR\V`W#PMUMRI$YVR]eY%hYZTYZdTR_TVZgVU
`W Rd dZT\_Vdd"RaaRdZeV #+*1;-&.$' >VR]eY%RTTRcUZ_X]j%Zd eYVX``U
TRccVdaR_UZ_Xe` eYVVgZ]cVacVdV_eVUSj UZdVRdV#+*27,&-$' 8fe R ac`S]V^
]ZVdZ_hRZe34<>ZWYVR]eYZdeYVX``U hV ]RgVR_U UVdZcV#Z_d`WRcRdhV RcV
Z]]$%R_U hV ]RgVeYVX``U `_ RTTRf_e`WeYVacVdV_TV̀WdR^VeYZ_XSRU
R_U 4<>eYVdR\V `WdR^VeYZ_XX``U /> UVRc%eYV_hV ^fde hR_e /> ]RgV
YVR]eY%hYZTY ZdX``U% 4<> eYVdR\V /4 ?<:3 ReYVcX``U /> UVRceYZ_X
#*)/5*&,$' MV RcVT]VRc]j`_ eYVhRj e` R_ Z_WZ_ZeVcVXcVddYVcV%dZ_TV
eYReReYVcX``U eYZ_XhZ]] SV UVRcZ_ efc_ 4<> eYVdR\V `W?<:3 WfceYVc
X``U%f_]Vdd hV TR_ UZdTRgVc?<:3 f]eZ^ReVeYZ_XeYReZdUVRc_Re 4<>eYV
dR\V `WdR^VeYZ_XV]dVSfe hZ]] TR_eRZ_Z_ ZedV]WhYRe IRTcReVdTR]]deYV
!WZcde!/> !acZ^Rcj! UVRc eYZ_X#WXeZVUWPQSVU%+*2:]$% 4<> eYVdR\V `W
hYZTYR]]`eYVceYZ_XdRcVUVRc'

JYV Z_XV_fZej̀ WeYZdRcXf^V_e ^Rj TR_TVR]eYVWf_UR^V_eR]ZddfVRe
deR\V' ?W%Rd IRTcReVdT]RZ^d%eYVUVRcTR__ReSV UVRc4<>eYVdR\V `WeYV
UVRc#++)8/&0$%eYV__VZeYVcZdZeUVRc̀_ RTTRf_e`WeYVacVdV_TV/4 hYRe
ZdZ_Z^ZTR]#MRPZPXVU%+*27/$' Efc SRUZVdUVdZcVYVR]eỲ_ RTTRf_e`WeYV
acVdV_TV`W dZT\_Vdd4aYjdZTR]hV]]&SVZ_X%hV ^Rj dRj%ZdeYVaRdZeZgV
TRf_eVcaRcè WeYV_VXReZgVV]V^V_e cVacVdV_eVUSj UZdVRdV'?WYVR]eYZd
_Re UVRcZ_R_U`WZedV]W#dZ_TVZeZdR_]j UVRc4<>eYVdR\V`WdR^VeYZ_XV]dV$%
eYV__VZeYVcZdZ]]_VddZ_Z^ZTR]Z_R_U `WZedV]W'7d eYVX``U 031/:3? :<>3

cV^ReV%VgZ]ZdZ_ UR_XVc̀WgR_ZdYZ_XR]eRXVeYVc'
IRTcReVdcVRdR_deYReZWhYRe ZdX``U /> UVRcZd_Re ]RgVU4<>eYVdR\V

`WdR^VeYZ_XUVRc%R]]eYReZd]VWeZdeYReZeZd]RgVU`_ RTTRf_e`WhYRe Zd
SRU' ?_ eYVRSdV_TV̀ WVgZ]%RTTRcUZ_X]j%eYVX``U hRf]U _` ]`_XVc SV
fdVWf]e` fd dZ_TV_ReYZ_XTRf]U 2< fd R_j YRc^ #++)9?&:]$' IRTcReVd
ac`TVVUde` T`_[fcV fa eYVViecRRcUZ_Rcj_ReZR_̀ WR hRc]U hZeYRfe VgZ]%
Z_ hYZTY RaaVeZeVd]Z\V Yf_XVc R_U eYZcde%dYRf]U eYVj T`_eZ_fV e`
ViZde%hRf]U _` ]`_XVc SV YRc^Wf]#++);/&++*7-$' IRTcReVdUZd^ZddVdeYZd
gZdZR_RdcZUZTf]Rfd%dZ_TV_` R_V \_Rhd hYRe hRf]U SV eYVTRdVZ_dfTY
R f_ZgVcdV #++*7-&.$% Sfe ^RZ_eRZ_d eYV aRZ_e eYRehV TRf]U deZ]]
YRgV RaaVeZeVd/> UVdZcVd#MWQZP[TQI$Z_ RSdV_TV`W VgZ]%R_U eYRe%
TR_dVbfV_e]j%VgZ]TR__Re SV eYVcVRdR_#IQZQI$hYj dR^VeYZ_XZdUVRc
#++*81&9.$'
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JYVcV ^fde% RTT`cUZ_X]j%SV d`^V `eYVc TRfdV `W ]`gZ_X R_U SVZ_X
]`gVU #++*:]&+$%R_U I`TcReVdgV_efcVdeYVdfXXVdeZ`_eYReZeZd[fde UVdZcV
!3=7@6A:7/# ++*:,$' D`h% R UVdZcZ_XdfS[VTeUVdZcVdhYRe Ze]RT\d `c YRd
SVV_ UVacZgVÙW%R_U hYRe R eYZ_XYRdSVV_ UVacZgVÙW Zdd`^VeYZ_X
eYReSV]`_Xd e` Zè c ZdZed̀ h_ !<7837<;"( eYfd%I`TcReVdac`_`f_TVd%  3>D?

R_U=0797/R_U 3=7@6A:7/ $ Vc`eZTaRddZ`_R_U ]`gV R_URaaVeZeV& !RcVW`c
hYRe ZdeYVZc̀h_! #++*;,&-4 `_ eYVT`_W]ReZ`_̀WUZWWVcV_eeVc^d W`cRWWVT&
eZ`_ TW'9f^^Z_d *21*4 H`SZ_d`_ *21/3 0-&0.$' JYVcVZd_` VgZ]YVcV%̀_]j
UVacZgReZ`_4hYRe hV dVV\ Z_ R]]eYVgRcZVXReVUW`c^d `WUVdZcVZd[fde eYRe
hYZTYR]cVRUjSV]`_Xde` fd Sj _RefcV3hV h`f]U _`e UVdZcV̀c SVV_R^`cVU
`W`c ]`gV R_`eYVcf_]Vdd YVhVcV R]cVRUjZ_ d`^V dV_dV`fcd #+++7]&+$'
>V_TV%R ecfV R_U Y`_Vde ]`gVc `fXYe e` SV ]`gVU Sj YZdSV]`gVU'

MYZ]VBjdZdR_U CV_ViV_fd T`_dV_e XcfUXZ_X]je` eYZdWZ_R]ac`a`&
dZeZ`_%>Zaa`eYR]Vdefc_d R]]T`]`cd hZeY[`j' 8fe I`TcReVdZd_`e U`_V%dZ_TV
YVZdf_TVceRZ_hYVeYVchYRe Zd̀ _V"d `h_ ZdeYVdR^V RdhYRe ZddZ^Z]Rc4ZW
d`%eYVRcXf^V_ed RS`fe eYVfdV]Vdd_Vdd̀W]ReeVchZ]] UZdbfR]ZWjeYVW`c^Vc
Rd R eYZ_XeYReZdUVRc#+++8,&9]$' ?W_`e%eYVcVdeZ]]cV^RZ_deYVUZWWZTf]ej
eYReZWeY`dVhY` RcVSRU YRgVRdeYVZc̀h_ hYRe ZdSRU%eYV_`_V"d `h_
hZ]] SV R a``c TR_UZUReVW`chYRe ZdUVRc3Sfe ZWhYRe Zd`_V"d `h_ Zd
ZUV_eZWZVUhZeYeYVX``U%hV dYR]]YRgVcVgVceVÙ_TV ^`cV e` eYVac`S]V^
`WY`h eYVX``U TR_SV UVRce` eYVX``U' 7e eYZda`Z_e%eYVefe`cd `WeYVeh`
S`jd RccZgVe` df^^`_ eYV]RUdY`^V3 [fde Z_ eZ^V%hV ^Rj SV eYZ_\Z_X'

JYV +B?7?eYfd V_Ud%]Z\V^R_j `WeYVI`TcReZTUZR]`XfVd%Z_R_ Ra`cZR
`c afkk]V^V_e%Sfe eYZd̀fXYe _`e e` S]Z_Ufd e` eYVac`XcVddeYReF]Re` YRd
^RUV Z_eYVT`fcdV `WeYVZ_bfZcj' MV YRgVUZdT`gVcVU%e` SVXZ_hZeY%eYRe
eYVeYV^V `WeYVUZR]`XfVZd_`e Vc`eZTaRddZ`_ `c aRcV_eR]RWWVTeZ`_`c
WcZV_UdYZa%Sfe cReYVcUVdZcVRd dfTY%hYZTYdfSeV_Ud R]] W`c^d `W ]`gV%
hYVeYVcW`caV`a]V `c eYZ_Xd̀c deReVd̀WSVZ_XdfTY RdYVR]eY'?_UVVU%eYV
^`de dR]ZV_eT`_ecZSfeZ`_ `W eYV+B?7?#]Z\V Zed^`cV WR^`fd T`^aR_Z`_
aZVTV%eYVB_TWVYQ[T%̂Rj SV [fde eYVZd`]ReZ`_`W UVdZcVRd R dZ_X]V
T`_TVae%V^ScRTZ_XVgVcjeYZ_XWc`^ aYjdZTR]RaaVeZeVde` eYVafcVde VdeVV^
R_U UVg`eZ`_ #`_ eYVcV]ReZ`_dYZaSVehVV_eYV+B?7?R_U eYV-B:=<?7A:#

dVVBVgZ*2.)3 +2.4 FcZTV*2123 *+&*-$'MV YRgVR]d` dVV_eYReUVdZcVZd
_VTVddRcZ]jacVUZTReVU`_ ]RT\ `c UVWZTZV_Tj'JYZdZdhYj hV U` _`e hR_e
hYRe Zd]Z\Vfd%W`ceYReTR__`e ^R\V fa W`chYRe hV RcV^ZddZ_X'D`c hZ]]
hV UVdZcVR eYZ_XZWhV RcVaVcWVTe`c T`^a]VeV Z_ cVdaVTee` Ze3R YVR]eYj
aVcd`_ U`Vd _`e hR_e YVR]eY':VdZcVZdeYVdZX_̀ W`fc Z^aVcWVTeZ`_'

MYReZdZe%Y`hVgVc%eYRehV Wf_UR^V_eR]]j]RT\%eYRecV_UVcdfd R]]%
R_U Z_VgZeRS]j%TcVRefcVd̀WUVdZcV6?e Zd_`e [fde eYVV]Z^Z_ReZ`_̀Wd`^V
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VgZ]%dZ_TVhV TR_ Z^RXZ_VUVdZcVZ_eYVRSdV_TV̀WVgZ]'>V_TV e``% eY`dV
X``Ud eYReRcV[fde eYVW]ZadZUV̀WVgZ]d& YVR]eYRd`aa`dVU e` Z]]_Vdd%W`c
ViR^a]V & TR__`e SV eYVf]eZ^ReVXc`f_U `WUVdZcV'JYZ_XddfTY Rd YVR]eY
RcV`_]j T`_eZ_XV_e]jUVRc3eYVj YRgVeYVZcSRdZdZ_ d`^VeYZ_XV]dVeYReZd
V_eZcV]jUZWWVcV_eZ_ _RefcV' JYRe eYZ_XeYReZd UVRcZ_ ZedV]WU`Vd _`e
T`^aV_dReV W`cd`^V dfaVcgZV_ZV_eVgZ]4cReYVc%ZeZdUVRce` fd Z_eYVhRj
eYRed`^VeYZ_XeYReZdaRce `Wfd ZdUVRc%R eYZ_XeYReSV]`_Xd e` fd Sj
_RefcV Sfe hYZTYhV YRgVd`^VY`h ]`de `c SVV_ UVacZgVÙW'MYRehV
UVdZcVZdUZWWVcV_eWc`^ `fcdV]gVd R_U ZddfacV^V]j X``U% R_U jVe ZeZd
f]eZ^ReV]j `fc `h_' ?eh`f]U _`e SV X`Z_XgVcj WRcRdecRj%? eYZ_\%e` Z_WVc
Wc`^ R]]eYZdeYRehYRe hV WZ_Uf]eZ^ReV]jR_U acZ^RcZ]jUVRcZdXc`f_UVU%
W`cF]Re`%Z_ `fc _ReZgVT`__VTeZ`_ e` eYVUZgZ_V'

MYReZdUVRcZ_ZedV]WZdR]d` eYVcVRd`_W`chYZTYR_j `eYVceYZ_XhV
UVdZcVZdUVRce` fd` <`c F]Re`%ZeZdeYVXc`f_U `WVgVcj \Z_U `W]`gV W`c
`eYVcd%hYVeYVcZeSV Vc`eZT]`gV%WR^Z]ZR]dV_eZ^V_e%̀c eYV]`gV eYRef_ZeVd
WcZV_UdZ_ cVTZac`TR]RWWVTeZ`_'JYZd ZdR deVV]jU`TecZ_V'MV U` _`e ]`gV
`eYVcdW`ceYVZc̀h_ dR\Vd%RTT`cUZ_Xe` F]Re`%Sfe W`cd`^VeYZ_XV]dVeYRe
^`eZgReVd`fc ]`gV `WeYV^' Efc cVda`_dV e` SVRfej R_U gZcefVR_U `eYVc
]`gRS]V bfR]ZeZVdZdZ_ eYVWZ_R]R_R]jdZdR dj^ae`^ `c ViacVddZ`_ `W R
^`cV ^VeRaYjdZTR]UVdZcVeYReZdc``eVU Z_ `fc gVcj _RefcVd Rd ^`ceR]
SVZ_Xd#`_ eYV^VeRaYjdZTR]Z_T`^a]VeV_Vdd̀ WYf^R_ SVZ_Xd%TW'=s^Vk
Cf_ep_ *2//4 BfR]UZ*20-3 *-)4 >RUV_ *21,3 ,.*4 =]ZUUV_ *21*3 .04
>R]aVcZ_*21.3 *12$' 7_U jVe%ZdeYZd_`e `SgZ`fd]j ecfV6MYReZdBjdZdeYRe
>Zaa`eYR]VddY`f]U RU`cVYZ^ d`6 >V ZdR dhVVeSfe ZX_`cR_eTYZ]U%hV]]&
SVYRgVUSfe dTRcTV]jW`c^VUZ_ TYRcRTeVc'IfcV]j YV Zd_`e eYVacZ^Rcj
`S[VTe `W]`gV4 YZdT`^V]Z_VdddZ^a]j dVcgVde` cV^Z_Ufd `Wd`^V ecfVc
\Z_U `WXcRTVhYZTY%eY`fXY hV ]RT\ Ze%Zd̀ fcd Sj SZceYcZXYe'8fe ZWeYZdZd
d`%hYRe SVT`^Vd%`_ F]Re`"deYV`cj%̀ WeYVf_ZbfV Z_UZgZUfR]Zej`WeYV
SV]`gVU%eYRedaVTZR]T`^SZ_ReZ`_ `WbfR]ZeZVdeYRè_]j YV`c dYVa`ddVddVd%
hYZTYhV Tfde`^RcZ]j a`dZe RdeYVd`fcTV `WR^Re`cj ReecRTeZ`_6?d_"ehYRe
hV ]`gV Z_ d`^V`_V V]dV[fde eYVZcZccVUfTZS]VaRceZTf]RcZej6<cR_\]j% ?
U`fSe Ze'JYV c`]V `WeYVaVcd`_R] ZdgRde]j`gVcdeReVUZ_^`UVc_ T`_TVaeZ`_d
`W]`gV' J` eYZdVieV_e%Re]VRde%? R^ Z_T]Z_VUe` RXcVVhZeYF]Re` eYReeYV
Xc`f_U `W`fc UVdZcV]ZVdd`^VhYVcV V]dV%R_U eYReeYVZ_gVdeZXReZ`_F]Re`
T`_UfTed Z_eYV<_YQYYRd^fTY e` eVRTYfd%deZ]]'
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CVeRWZdZTR.3 +1.&2/'
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