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.+ J]RZ_eZWW KVXZ`_R] =`_gV_eZ`_ R_U La`ced =`^a]Vi ;feY`cZej Zd R S`Uj a`]ZeZT R_U
T`ca`cReV R_U afS]ZT Z_decf^V_eR]Zej Uf]j `cXR_ZkVU f_UVc eYV ]Rhd `W eYV LeReV `W GZdd`fcZ+

/+ >VWV_UR_e eYV =Zej `W Le+ -HNBLT .BLLHNKB _MA> \$BMR]` BL 9 <HGLMBMNMBHG9E <A9KM>K <BMR
afcdfR_e e` ;ceZT]V OC) LVTeZ`_ .6 `W eYV GZdd`fcZ =`_deZefeZ`_+
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0+ ;d UVdTcZSVU WfceYVc YVcVZ_) eYV J]RZ_eZWW Zd f_RS]V e` ac`TVVU hZeY dfS^ZddZ`_ `W R
ac`a`dVU WZ_R_TZ_X aE9G MH MA> /9MBHG9E 'HHM;9EE ->9@N> _\/'-]` ?HK MA> <HGLMKN<MBHG H? 9 G>P
deRUZf^ W`c H@F ac`WVddZ`_R] W``eSR]] UfV e` eYV f_TVceRZ_ej TRfdVU Sj R afca`ceVU `cUZ_R_TV `W
eYV =Zej `W Le+ F`fZd+ MYV `cUZ_R_TV dVV\Z_X e` ]Z^Ze =Zej WZ_R_TZR] RddZdeR_TV e` eYV UVgV]`a^V_e
`W ac`WVddZ`_R] da`ced WRTZ]ZeZVd Zd `SdecfTeZ_X _VVUVU aRceZTZaReZ`_ Sj eYV =Zej Z_ eYV UVgV]`a^V_e
9G= ?BG9G<BG@ H? MA> 1E9BGMB??[L IKHIHL>= G>P LM9=BNFW 4A> $BMR[L 9LLBLM9G<> BG MA> =>O>EHIF>GM
R_U Zed WZ_R_TZR] RddZdeR_TV) R]`_X hZeY eYRe `W `eYVcd) Zd _VVUVU W`c eYV _Vh deRUZf^+ ; WZ_R_TZ_X
a]R_ W`c eYV _Vh deRUZf^ Zd UZWWZTf]e e` decfTefcV Z_ gZVh `W eYV `gVc]j Sc`RU) gRXfV R_U



* / *

R^SZXf`fd ac`gZdZ`_d `W eYV `cUZ_R_TV+ MYV J]RZ_eZWW dVV\d R cf]Z_X eYRe eYV `cUZ_R_TV U`Vd _`e
Raa]j e` R WZ_R_TZ_X a]R_ W`c R _Vh deRUZf^ `c) R]eVc_ReZgV]j) Zd f_T`_deZefeZ`_R] R_U g`ZU+

4C@ 3N<N@YM 1L@@GJNDP@ 1F<H AIL 1LIA@MMDIH<F 'IIN=<FF '<>DFDND@M DH NC@ 3NW =Y_T]
>P^\YZYVT^LX 1\PL

1+ C_ eYV ]ReV .65-d) Z_ cVRTeZ`_ e` eYV _VVU Z_ eYV Le+ F`fZd GVec`a`]ZeR_ ;cVR 'eYV
\.>MKHIHEBM9G "K>9]` ?HK 9 O>GN> ?HK 9 IKH?>LLBHG9E ?HHM;9EE M>9F 9G= 9==BMBHG9E <HGO>GMBHG 9G=
^VVeZ_X daRTV) eYV GZdd`fcZ AV_VcR] ;ddV^S]j V_RTeVU eYV deRefeVd TcVReZ_X eYV J]RZ_eZWW) eYV
KVXZ`G9E $HGO>GMBHG 9G= 3IHKML $HFIE>Q "NMAHKBMR _MA> \23"]`W 4A>L> LM9MNM>L 9K> 3><MBHGL
mnWmlg MH mnWmlo H? MA> 2>OBL>= 3M9MNM>L H? .BLLHNKB _MA> \23" 3M9MNM>L]`W 4A> .BLLHNKB (>G>K9E
;ddV^S]j cVT`X_ZkVU eYRe eYVdV _VVUd hVcV R ^ReeVc `W deReV*hZUV T`_TVc_ R_U d` Ze VdeRS]ZdYVU R
f_ZbfV daVTZR]*afca`dV X`gVc_^V_eR] V_eZej hZeY daVTZR] a`hVcd e` RUUcVdd eYV ZddfV+ MYV KL;
LeRefeVd TcVReV eYV KL; Rd R afS]ZT Z_decf^V_eR]Zej `W eYV deReV+ MYV KL; `aVcReVd hZeY R_ V]VgV_*
^V^SVc S`RcU `W T`^^ZddZ`_Vcd) WZgV `W hYZTY RcV Raa`Z_eVU Sj eYV A`gVc_`c R_U eYcVV VRTY Sj
eYV GRj`c `W eYV =Zej R_U =`f_ej ?iVTfeZgV `W Le+ F`fZd =`f_ej+ JfcdfR_e e` eYV KL; LeRefeVd eYV
KL; Zd RfeY`cZkVU R_U V^a`hVcVU) R^`_X `eYVc eYZ_Xd) e` UVgV]`a R_U WZ_R_TV eYV RTbfZdZeZ`_)
a]R__Z_X) T`_decfTeZ`_) VbfZaaZ_X R_U `aVcReZ`_ `W da`ced deRUZf^d W`c H@F ac`WVddZ`_R] W``eSR]]+
C_ WfceYVc cVT`X_ZeZ`_ `W eYV f_ZbfV _RefcV `W eYV KL;) eYV KL; LeRefeVd RfeY`cZkV eYV =Zej) eYV
LeReV R_U `eYVc X`gVc_^V_eR] V_eZeZVd e` V_eVc Z_e` RXcVV^V_ed e` T``aVcReV hZeY eYV KL; Z_ eYV
UVgV]`a^V_e R_U WZ_R_TZ_X `W dfTY WRTZ]ZeZVd+ LVTeZ`_ 34+324+0 KLG`+ MYV KL; LeRefeVd WfceYVc
ac`gZUV R WZ_R_TZ_X ^VTYR_Zd^ 'R g`eVc*9IIKHO>= AHM>E^FHM>E M9Q` MH LNIIHKM <>KM9BG H? MA> $BMR[L
I9RF>GM H;EB@9MBHGL BG MA> $BMR[L 9@KVV^V_ed hZeY eYV KL; R_U Z_ TVceRZ_ `eYVc =Zej WZ_R_TZ_Xd+
4A> $BMR AHM>E^FHM>E M9Q BL LM9MNMHKBER =BK><M>= MH ;> =>IHLBM>= BGMH 9 \$BMR $HGO>GMBHG 9G= 3IHKML
'9<BEBMR 4KNLM 'NG=] 9G= BL 9NMAHKBS>= MH ;> NL>= ?HK L>O>K9E INKIHL>LT BG<EN=BG@ I9RF>GML K>E9MVU
e` RXcVV^V_ed hZeY eYV KL;+ LVTeZ`_ 34+324+5) 6 R_U .- KLG`+ MYZd 0*.,/% hRd Raac`gVU Sj eYV
$BMR OHM>KL BG hppj 9G= A9L ;>>G <HEE><M>= LBG<> hppj _MA> \$BMR 49Q]`W " LBFBE9K AHM>E^FHM>E M9Q
^VTYR_Zd^ Zd ac`gZUVU W`c Le+ F`fZd =`f_ej+

DSP 5bT]^TXR 6TXLXNTXR YQ C^( -IODMY 1LIA@MMDIH<F 'IIN=<FF '<>DFDNS

2+ JfcdfR_e e` eYV KL; LeRefeVd) Z_ .66. eYV KL; V_eVcVU Z_e` R Jc`[VTe @Z_R_TZ_X)
=`_decfTeZ`_) R_U IaVcReZ`_ ;XcVV^V_e hZeY Le+ F`fZd =`f_ej) eYV =Zej R_U eYV LeReV `W GZdd`fcZ
_MA> \%HF> "@K>>F>GM]` BG HK=>K MH =H<NF>GM MA> <HHI>K9MBHG 9G= MA> H;EB@9MBHGL H? MA> I9KMB>L
cV]ReZgV e` eYV WZ_R_TZ_X `W eYV T`_decfTeZ`_ R_U `aVcReZ`_ `W eYV ?UhRcU D`_Vd >`^V 'eYV
\%HF>]`W 4A> %HF> P9L =>LB@G>= MH IKHOB=> 9 LNBM9;E> gV_fV W`c R _ReZ`_R] W``eSR]] ]VRXfV
WcR_TYZdV+ JfcdfR_e e` eYV >`^V ;XcVV^V_e) eYV KL; `h_d eYV >`^V R_U ]VRdVd Ze e` eYV =`f_ej)
MA> $BMR 9G= MA> 3M9M> _<HEE><MBO>ERT MA> \3IHGLHKL]` BG >Q<A9G@> ?HK ;9L> K>GM9E I9RF>GML _MA>
\#9L> 2>GM9E 19RF>GML]` 9G= IK>L>KO9MBHG I9RF>GML _MA> \1K>L>KO9MBHG 19RF>GML]`W 4A> 3IHGLHKL
dfS]VRdV eYV >`^V SRT\ e` eYV KL;+ MYV KL; YRd WfceYVc ]VRdVU R_U T`_ecRTeVU hZeY eYV Le+ F`fZd
$HGO>GMBHG 9G= 6BLBMHKL $HFFBLLBHG _MA> \$6$]` MH F9G9@> 9G= HI>K9M> MA> %HF>W 4A> $6$
YRd ]VRdVU eYV >`^V e` eYV Le+ -HNBL 29FL /'- IKH?>LLBHG9E ?HHM;9EE M>9F _MA> \29FL]` PAB<A A9L
a]RjVU W``eSR]] Z_ eYV >`^V dZ_TV .662+

3+ =`_eV^a`cR_V`fd]j hZeY eYV ViVTfeZ`_ `W eYV >`^V ;XcVV^V_e Z_ .66.) eYV KL;
ZddN>= MAK>> L>KB>L H? K>O>GN> ;HG=L MH IKHOB=> ?NG=L MH ?BG9G<> MA> %HF> _<HEE><MBO>ERT MA> \23"
#HG=L]`W 4A> #9L> 2>GM9E 19RF>GML H? >9<A H? MA> 3IHGLHKL INKLN9GM MH MA> %HF> "@K>>F>GM
hVcV UVdZX_VU e` SV dfWWZTZV_e e` aRj eYV UVSe dVcgZTV `_ eYV cVdaVTeZgV dVcZVd `W S`_Ud da`_d`cVU
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Sj VRTY `W eYV eYcVV La`_d`cd eYc`fXY /-/.+ C_ RUUZeZ`_) VRTY `W eYV eYcVV La`_d`cd aRj
JcVdVcgReZ`_ JRj^V_ed W`c fa\VVa R_U ^RZ_eV_R_TV `W eYV >`^V eYc`fXY /-/1 afcdfR_e e` eYV
>`^V ;XcVV^V_e R_U R cV]ReVU =``aVcReZ`_ ;XcVV^V_e+

DSP ?PPO QY\ 1OOT^TYXLV 3YX`PX^TYX 6LNTVT^TP] LXO QY\ L ?Pa C^LOT_W LXO QY\
9WZ\Y`PWPX^ YQ ^SP 2VTRS^PO ?Y\^S BT`P\Q\YX^ 1\PL

4+ MYV VWW`ced `W eYV =O= e` ReecRTe ^`cV R_U ]RcXVc T`_gV_eZ`_d) ecRUV dY`hd R_U
V_eVceRZ_^V_e VgV_ed e` eYV GVec`a`]ZeR_ ;cVR YRgV SVV_ dVcZ`fd]j Z^aVUVU Sj eYV ]RT\ `W
RgRZ]RSZ]Zej `W eYV >`^V W`c R ]RcXV a`ceZ`_ `W VRTY jVRc UfV e` eYV cVbfZcV^V_e eYRe Ze SV cVdVcgVU
W`c ^R_j ^`_eYd `W eYV jVRc W`c KR^d Y`^V XR^Vd+

5+ C_ eYV [fUX^V_e `W eYV KR^d eYV >`^V YRd SVT`^V R_ Z_RUVbfReV gV_fV W`c
ac`WVddZ`_R] W``eSR]]+ C_ /-.0) RcSZecRe`cd cf]VU Z_ WRg`c `W eYV KR^d Z_ R_ RcSZecReZ`_ hZeY eYV
$6$ HO>K MA> M>KFL H? MA> 29FL[ %HF> E>9L> 9GU T`_T]fUVU eYRe eYV KR^d T`f]U _`e SV W`cTVU e`
cV^RZ_ Rd R eV_R_e `W eYV >`^V eYc`fXY /-/2+ MYV KR^d RcV acVdV_e]j `_ R jVRc*e`*jVRc ]VRdV `W
eYV >`^V eYc`fXY eYV /-.2 dVRd`_+ MYV `h_Vc `W eYV KR^d YRd R__`f_TVU R_U Zd ac`TVVUZ_X
hZeY R a]R_ e` SfZ]U R _Vh W``eSR]] deRUZf^ Z_ d`feYVc_ =R]ZW`c_ZR hYZTY T`f]U dVcgV Rd R _Vh
gV_fV W`c eYV KR^d+

6+ MYV A`gVc_`c `W GZdd`fcZ Raa`Z_eVU R eRd\ W`cTV e` ]VRU eYV VWW`ced e` UVgV]`a R
WZ_R_TZ_X a]R_ W`c T`_decfTeZ`_ R_U `aVcReZ`_ `W R _Vh da`ced deRUZf^ e` acVdV_e e` eYV KR^d
`h_VcdYZa R_U e` eYV H@F+ MYV A`gVc_`c eRd\VU eYV KL; hZeY UVgV]`aZ_X R gZRS]V WZ_R_TZ_X a]R_
W`c R _Vh deRUZf^ e` acVdV_e e` eYV H@F+ MYV KL; YRd UVgV]`aVU R_U R__`f_TVU a]R_d W`c R _Vh
`aV_*RZc 31)--- dVRe deRUZf^ dfZeRS]V W`c ^f]eZa]V afca`dVd Sfe UVdZX_VU R_U T`_decfTeVU e` ^VVe
HReZ`_R] @``eSR]] FVRXfV WcR_TYZdV deR_URcUd e`XVeYVc hZeY aRc\Z_X R_U cV]ReVU UVgV]`a^V_e 'eYV
\/>P 3M9=BNF]`W

.-+ =`_decfTeZ`_ `W eYV HVh LeRUZf^ h`f]U TcVReV RUUZeZ`_R] `aa`cef_ZeZVd W`c
T`_gV_eZ`_ R_U e`fcZd^ hZeYZ_ eYV GVec`a`]ZeR_ ;cVR SVTRfdV) Z_ RUUZeZ`_ e` VgV_ed Re eYV HVh
LeRUZf^) eYV >`^V h`f]U SV RgRZ]RS]V jVRc*c`f_U W`c T`_gV_eZ`_d) ecRUV dY`hd R_U
V_eVceRZ_^V_e VgV_ed+

..+ MYV HVh LeRUZf^ h`f]U R]d` UcR^ReZTR]]j V_YR_TV eYV H`ceY KZgVcWc`_e RcVR Z_
eYV =Zej+ MYV ac`a`dVU ]`TReZ`_ W`c eYV HVh LeRUZf^ Zd Z_ R YVRgZ]j S]ZXYeVU RcVR+ MYV
UVgV]`a^V_e `W eYV HVh LeRUZf^ h`f]U XcVRe]j Z^ac`gV eYRe ]`TReZ`_ R_U SV eYV Z^aVefd W`c
Xc`heY Z_ eYV dfcc`f_UZ_X f_UVcfeZ]ZkVU RcVR+ MYZd h`f]U YRgV eYV VWWVTe `W TcVReZ_X [`Sd R_U
VT`_`^ZT UVgV]`a^V_e Z_ eYV =Zej R_U eYV LeReV+

+)*. AVLX QY\ L ?Pa C^LOT_W

./+ MYV KL; Zd UVgV]`aZ_X R WZ_R_TZ_X a]R_ Z_g`]gZ_X eYV LeReV R_U eYV =Zej Rd
RfeY`cZkVU Sj eYV KL; LeRefeVd cV]ReZgV e` eYV T`de `W UVgV]`a^V_e `W eYV HVh LeRUZf^ 'eYV
\'BG9G<BG@ 1E9G]` =>L<KB;>= BG MABL 3><MBHG ./+ MYV @Z_R_TZ_X J]R_ hYV_ WZ_R]ZkVU Zd ViaVTeVU e`
Z_T]fUV eYV W`]]`hZ_X T`^a`_V_ed7

'R( =`_ecZSfeZ`_d e` eYV T`de `W eYV HVh LeRUZf^ Sj eYV H@F) eYV eVR^ `h_Vc R_U Sj gZcefV `W
eYV dR]V `W dVRe ]ZTV_dVd cV]ReZgV e` eYV ReeV_UR_TV Re W``eSR]] XR^Vd+
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'S( MYV ViVTfeZ`_ Sj eYV KL;) eYV LeReV R_U eYV =Zej `W R _Vh Jc`[VTe @Z_R_TZ_X) =`_decfTeZ`_
9G= 0I>K9MBHG "@K>>F>GM K>E9MBO> MH MA> />P 3M9=BNF _MA> \/>P 3M9=BNF "@K>>F>GM]` PAB<A
h`f]U ]VRdV eYV HVh LeRUZf^ e` eYV LeReV R_U =Zej hYZTY V_eZeZVd h`f]U ]VRdV eYV HVh LeRUZf^
SRT\ e` eYV KL; e` `aVcReV+

'T( =`_ecZSfeZ`_d e` eYV T`de `W eYV HVh LeRUZf^ Sj eYV LeReV afcdfR_e e` eYV eVc^d `W dRZU
HVh LeRUZf^ ;XcVV^V_e+

'U( =`_ecZSfeZ`_d e` eYV T`de `W eYV HVh LeRUZf^ Sj eYV =Zej afcdfR_e e` eYV eVc^d `W eYV
HVh LeRUZf^ ;XcVV^V_e hYZTY T`f]U Z_T]fUV eYV W`]]`hZ_X7 'Z( eYV =Zej TRfdZ_X eYV ZddfR_TV `W
;HG=L _MA> \$BMR[L />P 3M9=BNF #HG=L]` PBMA 9G 9GGN9E =>;M L>KOB<> H;EB@9MBHG H? MA> $BMR GHM BG
ViTVdd `W dZi ^Z]]Z`_ U`]]Rcd '$3)---)---( ]Vdd R^`f_ed `hVU Rd JcVdVcgReZ`_ JRj^V_ed `_ eYV KL;
#HG=L ?HK MA> %HF> _MA> \$BMR[L 23" %HF> #HG=L]` PBMA MA> IKH<>>=L H? MA> $BMR[L />P 3M9=BNF
<`_Ud SVZ_X fdVU ';( MH IKHOB=> ?HK MA> I9RF>GM BG ?NEE _=>?>9L>` MA> $BMR[L 23" %HF> #HG=L 9G=
'<( Rd R ]VRdV aRj^V_e e` eYV KL; hYZTY Ze T`f]U fdV W`c eYV UVgV]`a^V_e R_U T`_decfTeZ`_ `W eYV
HVh LeRUZf^ `c e` ac`gZUV W`c eYV afcTYRdV `W eYV >`^V Wc`^ eYV KL; 'hYZTY R^`f_e eYV KL;
T`f]U fdV W`c eYV UVgV]`a^V_e R_U T`_decfTeZ`_ `W eYV HVh LeRUZf^(8 'ZZ( eYV =Zej TRfdZ_X eYV
U`_ReZ`_ e` eYV KL; `W ]R_U R_U cV]ReVU ac`aVcej Re eYV dZeV `W eYV HVh LeRUZf^8 'ZZZ( eYV =Zej
ac`gZUZ_X eRi Z_TcV^V_e WZ_R_TZ_X) ecR_da`ceReZ`_ UVgV]`a^V_e WZ_R_TZ_X) T`^^f_Zej
Z^ac`gV^V_e UZdecZTe WZ_R_TZ_X) `c `eYVc eRi RSReV^V_e `c VT`_`^ZT Z_TV_eZgVd UVV^VU
Raac`acZReV Sj eYV =Zej) Z_ T`__VTeZ`_ hZeY eYV UVgV]`a^V_e `W eYV HVh LeRUZf^8 R_U 'Zg( eYV
=Zej ac`gZUZ_X `c R]]`hZ_X dVcgZTVd R_U X`gVc_^V_eR] Raac`gR]d e` eYV HVh LeRUZf^ c`feZ_V]j
Wfc_ZdYVU Sj eYV =Zej W`c eYV UVgV]`a^V_e) dRWVej R_U dVTfcZej `W cVR] VdeReV UVgV]`a^V_e dZeVd Z_
eYV =Zej Z_T]fUZ_X) hZeY`fe ]Z^ZeReZ`_) a`]ZTV) WZcV) hReVc) V]VTecZTZej) XRd R_U eYV ZddfR_TV `W
SfZ]UZ_X R_U `TTfaR_Tj R_U `eYVc aVc^Zed `c Raac`gR]d+

EXNP\^LTX^c LXO 3YX^\Y`P\]c 4_P ^Y ^SP 3T^c @\OTXLXNP

.0+ "M MA> $BMR[L iggi @>G>K9E >E><MBHG 9 IKHIHLBMBHG P9L I9LL>= INKIHKMBG@ MH >G9<M 9G
`cUZ_R_TV cVbfZcZ_X g`eVc Raac`gR] SVW`cV eYV =Zej T`f]U ac`gZUV WZ_R_TZR] RddZdeR_TV e` eYV
UVgV]`a^V_e `W R ac`WVddZ`_R] da`ced WRTZ]Zej+ Ce Zd T`UZWZVU Rd =YRaeVc 0+6. `W eYV KVgZdVU =`UV `W
MA> $BMR _MA> \$BMR 0K=BG9G<>]` 9G= 9 <HIR BL 9MM9<A>= A>K>MH 9L 5bSTMT^ 1+ MYV =Zej IcUZ_R_TV Z_
`gVc]j Sc`RU) gRXfV R_U R^SZXf`fd eVc^d afca`ced e` T`_eRZ_ cVdecZTeZ`_d `_ eYV a`hVc `W eYV
$BMR _9G= F9GR HMA>K E>@9EER L>I9K9M> >GMBMB>L` MH IKHOB=> \?BG9G<B9E 9LLBLM9G<>] MH MA>
UVgV]`a^V_e `W R ac`WVddZ`_R] da`ced WRTZ]Zej+

.1+ MYV KL; ^fde ^R\V R ac`a`dR] e` eYV H@F cVXRcUZ_X UVgV]`a^V_e `W eYV HVh
LeRUZf^ Z_ eYV gVcj _VRc WfefcV `c V]dV eYV =Zej) LeReV R_U eYV GVec`a`]ZeR_ ;cVR RcV Z_ V^Z_V_e
UR_XVc `W _`e YRgZ_X R_ H@F eVR^+ ; TcZeZTR] T`^a`_V_e `W eYV KL; ac`a`dR] Zd R WZ_R_TZ_X a]R_
hYZTY cVbfZcVd UVgV]`a^V_e RddZdeR_TV R_U d`^V Wf_UZ_X Sj eYV =Zej+

.2+ <`_U WZ_R_TZ_X RdaVTed `W eYV @Z_R_TZ_X J]R_ RcV UZWWZTf]e e` decfTefcV Z_ gZVh `W
eYV `gVc]j Sc`RU) gRXfV R_U R^SZXf`fd ac`gZdZ`_d `W eYV =Zej IcUZ_R_TV dVV\Z_X e` ]Z^Ze =Zej
WZ_R_TZR] RddZdeR_TV e` eYV UVgV]`a^V_e `W ac`WVddZ`_R] da`ced WRTZ]ZeZVd+
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.3+ DfcZdUZTeZ`_ Zd ac`aVc Z_ eYZd TRdV afcdfR_e e` LVTeZ`_ 145+-4- KLG`+

.4+ OV_fV Zd ac`aVc Z_ eYZd =`fce afcdfR_e e` LVTeZ`_ 2-5+-3- KLG`+

.5+ J]RZ_eZWW ScZ_Xd eYZd RTeZ`_ afcdfR_e e` =YRaeVc 2/4 KLG`+

.6+ MYZd RTeZ`_ Z_g`]gVd eYV RS`gV*UVdTcZSVU T`_ec`gVcdZVd eYRe YRgV RcZdV_ Rd e` eYV
RSZ]Zej `W eYV =Zej e` Raac`gV R_U aVcW`c^ afcdfR_e e` eYV @Z_R_TZ_X J]R_+

/-+ MYZd TRdV Zd Raac`acZReV W`c V_ecj `W UVT]RcRe`cj cV]ZVW f_UVc =YRaeVc 2/4 KLG` R_U
Kf]V 54+

/.+ MYV J]RZ_eZWW YRd _` cV^VUj Re ]Rh e` ac`eVTe Zed cZXYed R_U Z_eVcVded UVdTcZSVU
YVcVZ_+
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4C@ 3N<N@YM 1F<H AIL '<>DFDND@M AIL 1LIA@MMDIH<F 'IIN=<FF DH NC@ 23" 3N<NON@M Q<M DH JF<>@
VYXR MPQY\P ^SP LOYZ^TYX YQ ^SP 3T^c @\OTXLXNP LXO T] TX^PXOPO ^Y MP Z\PPWZ^T`P Mc ^SP
C^L^P L] ^Y ^SP 6TXLXNTXR AVLX LXO ^Y Z\YSTMT^ L WY\P \P]^\TN^T`P VYNLV VLa ]_NS L] ^SP 3T^c
@\OTXLXNP

//+ C_ eYV R]eVc_ReZgV) eYV J]RZ_eZWW cV*R]]VXVd R_U Z_T`ca`cReVd aRcRXcRaYd . eYc`fXY /.)
Rd ZW Wf]]j dVe W`ceY YVcVZ_+

/0+ 4A> 3M9M>[L a]R_ W`c RfeY`cZkZ_X eYV UVgV]`a^V_e R_U WZ_R_TZ_X `W ac`WVddZ`_R]
W``eSR]] WRTZ]ZeZVd Z_ eYV =Zej hRd V_RTeVU Z_ .655 Z_ eYV KL; LeRefeVd+ MYV acZ^Rcj afca`dV `W eYV
KL; LeRefeVd Zd e` Z_TcVRdV T`_gV_eZ`_ R_U da`ced RTeZgZej Z_ eYV Le+ F`fZd GVec`a`]ZeR_ ;cVR+ C_
cVT`X_ZeZ`_ eYRe eYZd deRUZf^ _VVU hRd R ^ReeVc `W deReV*hZUV T`_TVc_) eYV GZdd`fcZ AV_VcR]
;ddV^S]j TcVReVU eYV KL; Rd R f_ZbfV deReV Z_decf^V_eR]Zej X`gVc_VU Sj T`^^ZddZ`_Vcd
Raa`Z_eVU Sj VRTY `W eYV LeReV) eYV =Zej R_U Le+ F`fZd =`f_ej+ MYV KL;) eYV LeReV R_U eYV =Zej RcV
daVTZWZTR]]j RfeY`cZkVU e` T`_ecRTe afcdfR_e e` eYV ac`gZdZ`_d `W ;ceZT]V C) LVTeZ`_ .3 `W eYV
GZdd`fcZ =`_deZefeZ`_) LVTeZ`_d 4-+/.- R_U 4-+0/2) KLG` R_U LVTeZ`_d 34+320+.'3( R_U 34+324+0 `W
eYV KL; LeRefeVd+ MYZd T`_deZefeZ`_R] ac`gZdZ`_ R_U eYV deRefeVd daVTZWZTR]]j RfeY`cZkV eYV
T`_ecRTeZ_X R_U T``aVcReZ_X W`c eYV T`_decfTeZ`_ `W afS]ZT Z^ac`gV^V_ed R_U Zd T`_ec`]]Z_X `gVc
eYV ac`gZdZ`_d `W eYV =Zej IcUZ_R_TV+ KZTV g+ ;dYTc`We) 50. L+P+/U /-3 'G`+ ;aa+ P+>+ .66.(+ MYV
T`_decfTeZ`_ `W eYV HVh LeRUZf^ RfeY`cZkVU Sj eYV KL; LeRefeVd Zd _`e R ^ReeVc `W afcV]j ]`TR]
T`_TVc_+ MYV KL; LeRefeVd RfeY`cZkV eYV KL;) eYV LeReV R_U eYV =Zej e` V_eVc Z_e` eYV HVh
LeRUZf^ ;XcVV^V_e R_U aVcW`c^ eYV @Z_R_TZ_X J]R_ afcdfR_e e` Ze+ MYV KL; LeRefeVd) Rd R_
RTeZ`_ Sj eYV LeReV) acVV^aeZgV]j de`a R ]`TR] X`gVc_^V_e ]Z\V eYV =Zej Wc`^ aRddZ_X R ^`cV
cVdecZTeZgV ]`TR] ]Rh+ MYV KL; LeRefeVd Z_T]fUV R WZ_R_TZ_X ^VTYR_Zd^ W`c aRj^V_e `W d`^V `W eYV
=Zej `S]ZXReZ`_d Z_ eYV W`c^ `W eYV =Zej MRi hYZTY hRd g`eVc*Raac`gVU Z_ .660+ MYV dfSdVbfV_e]j*
RU`aeVU =Zej IcUZ_R_TV TR__`e cVec`RTeZgV]j ReeV^ae e` Z^a`dV R_ RUUZeZ`_R] g`eVc Raac`gR]
cVbfZcV^V_e W`c RTeZ`_d eYRe eYV LeReV YRd acVV^aeZgV]j RfeY`cZkVU hZeY`fe dfTY R_ RUUZeZ`_R]
g`eVc cVbfZcV^V_e+ F`TR] ]Rhd dfTY Rd eYV =Zej IcUZ_R_TV ^fde SV Z_ YRc^`_j hZeY eYV LeReV ]Rh
hYV_ eYVj e`fTY fa`_ ^ReeVcd `W deReV acVV^aeZ`_ R_U a`]ZTj+ MYV KL; LeRefeVd RcV TcVReVU
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afcdfR_e e` ;ceZT]V C) LVTeZ`_ .3 `W eYV GZdd`fcZ =`_deZefeZ`_ R_U acVV^ae eYV =Zej IcUZ_R_TV `_
eYZd ^ReeVc+

G85B56@B5' eYV J]RZ_eZWW acRjd W`c R_ `cUVc) UVT]RcReZ`_) R_U [fUX^V_e `W eYZd =`fce eYRe7

R+ MYV =Zej IcUZ_R_TV U`Vd _`e acVgV_e eYV =Zej Wc`^ Raac`gZ_X R_U aVcW`c^Z_X eYV
@Z_R_TZ_X J]R_ `c R_j WZ_R_TZ_X a]R_ afcdfR_e e` eYV KL; LeRefeVd hZeY`fe WfceYVc g`eVc Raac`gR]+

S+ MYV =Zej IcUZ_R_TV Zd g`ZU e` eYV VieV_e Ze ReeV^aed e` Z^aRTe eYV @Z_R_TZ_X J]R_
`c R_j WZ_R_TZ_X a]R_ afcdfR_e e` eYV KL; LeRefeVd `c R_j `eYVc deReV deRefeVd `_ hYZTY R
WZ_R_TZ_X a]R_ ^Rj cV]j R_U eYV =Zej IcUZ_R_TV U`Vd _`e acVgV_e eYV =Zej Wc`^ Raac`gZ_X R_U
aVcW`c^Z_X eYV @Z_R_TZ_X J]R_ `c R_j WZ_R_TZ_X a]R_ afcdfR_e e` eYV KL; LeRefeVd hZeY`fe WfceYVc
g`eVc Raac`gR]+

T+ MYV =Zej IcUZ_R_TV Zd g`ZU SVTRfdV Ze Zd SVj`_U eYV a`hVc `W eYV =Zej e` V_RTe Z_
]Z^ZeReZ`_ `W eYV KL; LeRefeVd+

U+ MYV =Zej Zd ac`YZSZeVU Wc`^ T`_UfTeZ_X R cVWVcV_Uf^ `c `eYVc g`eV `W eYV
V]VTe`cReV Rd R T`_UZeZ`_ e` Zed aRceZTZaReZ`_ Z_ eYV @Z_R_TZ_X J]R_ `c R_j WZ_R_TZ_X a]R_ afcdfR_e
e` eYV KL; LeRefeVd+
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1] T^ \PVL^P] ^Y ^SP 6TXLXNTXR AVLX' ^SP 3T^c @\OTXLXNP NYXQVTN^] aT^S L C^L^P C^L^_^P LXO
`TYVL^P] ^SP >T]]Y_\T 3YX]^T^_^TYX LXO T] ^SP\PQY\P `YTO MPNL_]P T^ L^^PWZ^] ^Y
\P^\YLN^T`PVc TWZY]P L `Y^P \P[_T\PWPX^ XY^ NYX^LTXPO TX C^L^P C^L^_^P]

/1+ C_ eYV R]eVc_ReZgV) eYV J]RZ_eZWW cV*R]]VXVd R_U Z_T`ca`cReVd aRcRXcRaYd . eYc`fXY /0)
Rd ZW Wf]]j dVe W`ceY YVcVZ_+

/2+ MYV KL; LeRefeVd V_RTeVU Z_ .655 RfeY`cZkV eYV KL;) eYV LeReV R_U eYV =Zej e`
V_eVc Z_e` eYV HVh LeRUZf^ ;XcVV^V_e R_U aVcW`c^ eYVZc RTeZ`_d afcdfR_e e` eYV @Z_R_TZ_X J]R_+
LVV p34+324+0 KLG`+ MYV GZdd`fcZ =`fce `W ;aaVR]d YRd YV]U eYRe _` g`eVc Raac`gR] Sj eYV =Zej `W
RXcVV^V_ed ]Z\V eYV HVh LeRUZf^ ;XcVV^V_e Zd cVbfZcVU+ KZTV g+ ;dYTc`We) 50. L+P+/U /-3 'G`+
;aa+ P+>+ .66.(+ ;d Ze cV]ReVd e` eYV @Z_R_TZ_X J]R_) eYV =Zej IcUZ_R_TV Zd R_ f_T`_deZefeZ`_R]
9MM>FIM MH K>MKH9<MBO>ER BFIHL> 9G 9==BMBHG9E OHM> K>JNBK>F>GM 9G= MH HO>KKB=> MA> 3M9M>[L IE9G BG
eYV KL; LeRefeVd+ ; ]`TR] ]Rh eYRe T`_W]ZTed hZeY R deReV ]Rh gZ`]ReVd ;ceZT]V OC) LVTeZ`_ .6 `W eYV
GZdd`fcZ =`_deZefeZ`_+ C_ eYV acVdV_e TRdV eYV dfSdVbfV_e =Zej IcUZ_R_TV ReeV^aed e` ac`YZSZe
hYRe deReV ]Rh R]]`hd hZeY`fe R g`eV `W eYV V]VTe`cReV+ MYV GZdd`fcZ =`fce `W ;aaVR]d YRd YV]U
eYRe R TZej TYRceVc ac`gZdZ`_ hRd f_T`_deZefeZ`_R] R_U g`ZU W`c ReeV^aeZ_X e` Z^a`dV R cVWVcV_Uf^
cVbfZcV^V_e `_ R ejaV `W WZ_R_TZ_X RfeY`cZkVU Sj deReV deRefeV hZeY`fe R g`eV+ LeReV Vi cV]+
BRkV]h``U QV]]`h KZSS`_ =`^^ZeeVV g+ E]`d) 02 L+P+0U 124 'G`+ ;aa+ ?+>+ /---(+ LVV R]d`
G`dTYV_c`dd g+ Le+ F`fZd =`f_ej) .55 L+P+0U .0 'G`+ ;aa+ ?+>+ /--3( Z_ hYZTY eYV =`fce YV]U R
TYRceVc R^V_U^V_e dZ^Z]Rc e` eYV =Zej IcUZ_R_TV Z_Raa]ZTRS]V e` R da`ced gV_fV WZ_R_TZ_X+ PYZ]V
eYV KL; LeRefeVd ac`gZUVU W`c R g`eV `W eYV V]VTe`cReV cV]ReZgV e` eYV =Zej MRi) hYZTY hRd
RTT`^a]ZdYVU) Ze U`Vd _`e Sj Zed eVc^d cVbfZcV R_j RUUZeZ`_R] g`eV `W eYV V]VTe`cReV+ C_ UcRWeZ_X
eYV KL; LeRefeVd) eYV ]VXZd]Re`cd cVT`X_ZkVU Y`h e` cVbfZcV R_ V]VTeZ`_ Sfe `_]j TY`dV e` cVbfZcV
`_V W`c Y`eV],^`eV] eRi Z_TcVRdVd+ @fceYVc) eYV Z_eVcX`gVc_^V_eR] T`_ecRTeZ_X deRefeVd ac`gZUV
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eYRe eYV ViVcTZdV `W eYV a`hVc Sj eYV =Zej e` V_eVc Z_e` R T`_ecRTe dfTY Rd eYV HVh LeRUZf^
"@K>>F>GM LA9EE ;> 9NMAHKBS>= ;R 9 F9CHKBMR OHM> H? MA> F>F;>KL H? MA> $BMR[L @HO>KGBG@ ;H=RW
MYVdV deRefeVd U` _`e RfeY`cZkV dfTY Raac`gR]d Sj) `c T`_eZ_XV_e fa`_) R g`eV `W eYV V]VTe`cReV+
LVTeZ`_d 34+324+0) 4-+/0- R_U 4-+0-- KLG`+ MYV =Zej IcUZ_R_TV dVV\d e` Z^a`dV R _Vh Ufej _`e
cVbfZcVU Sj eYV KL; LeRefeVd+

G85B56@B5) eYV J]RZ_eZWW acRjd W`c R_ `cUVc) UVT]RcReZ`_) R_U [fUX^V_e `W eYZd =`fce eYRe7

R+ MYV =Zej IcUZ_R_TV U`Vd _`e acVgV_e eYV =Zej Wc`^ Raac`gZ_X R_U aVcW`c^Z_X eYV
@Z_R_TZ_X J]R_ `c R_j WZ_R_TZ_X a]R_ afcdfR_e e` eYV KL; LeRefeVd hZeY`fe WfceYVc g`eVc Raac`gR]+

S+ MYV =Zej IcUZ_R_TV Zd g`ZU e` eYV VieV_e Ze ReeV^aed e` Z^aRTe eYV @Z_R_TZ_X J]R_
`c R_j WZ_R_TZ_X a]R_ afcdfR_e e` eYV KL; LeRefeVd `c R_j `eYVc deReV deRefeVd `_ hYZTY R
WZ_R_TZ_X a]R_ ^Rj cV]j R_U eYV =Zej IcUZ_R_TV U`Vd _`e acVgV_e eYV =Zej Wc`^ Raac`gZ_X R_U
I>K?HKFBG@ MA> $BMR[L 9<MBHGL IKHOB=>= ?HK BG MA> 'BG9G<BG@ 1E9G HK 9GR ?BG9G<BG@ IE9G INKLN9GM MH
eYV KL; LeRefeVd hZeY`fe WfceYVc g`eVc Raac`gR]+

T+ MYV =Zej IcUZ_R_TV Zd g`ZU SVTRfdV Ze Zd SVj`_U eYV a`hVc `W eYV =Zej e` V_RTe Z_
]Z^ZeReZ`_ `W eYV KL; LeRefeVd+

U+ MYV =Zej Zd ac`YZSZeVU Wc`^ T`_UfTeZ_X R cVWVcV_Uf^ `c `eYVc g`eV `W eYV
V]VTe`cReV Rd R T`_UZeZ`_ e` Zed aRceZTZaReZ`_ Z_ eYV @Z_R_TZ_X J]R_ `c R_j WZ_R_TZ_X a]R_ afcdfR_e
e` eYV KL; LeRefeVd+
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DSP 3T^c @\OTXLXNP T] _XNYX]^T^_^TYXLV %L& MPNL_]P T^ T] `LR_P LXO LWMTR_Y_]' %M& MPNL_]P
T^ L^^PWZ^] ^Y \PR_VL^P VPRLV PX^T^TP] ]PZL\L^P Q\YW ^SP 3T^c' LXO %N& MPNL_]P T^ ]PPU] ^Y
TWZY]P `Y^P\ \P[_T\PWPX^] TX NP\^LTX ^cZP] YQ QTXLXNTXR] TX NYX^\L`PX^TYX YQ ]^L^_^P]
aSTNS Z\Y`TOP ^Y ^SP NYX^\L\c

/3+ C_ eYV R]eVc_ReZgV) eYV J]RZ_eZWW cV*R]]VXVd R_U Z_T`ca`cReVd aRcRXcRaYd . eYc`fXY /2)
Rd ZW Wf]]j dVe W`ceY YVcVZ_+

/4+ MYV =Zej IcUZ_R_TV gZ`]ReVd ;ceZT]V C) LVTeZ`_ .- `W eYV GZdd`fcZ =`_deZefeZ`_ R_U
;ceZT]V @`fceVV_ `W eYV N_ZeVU LeReVd =`_deZefeZ`_) Z_ eYRe eYV =Zej IcUZ_R_TV Zd gRXfV)
R^SZXf`fd R_U `gVcSc`RU Z_ _f^Vc`fd cVdaVTed R_U Zd Z_ T`_ecRgV_eZ`_ `W deReV deRefeVd e` eYV
T`_ecRcj) Z_T]fUZ_X) Sfe _`e ]Z^ZeVU e`) eYV W`]]`hZ_X7

R+ MYV =Zej IcUZ_R_TV U`Vd _`e RUVbfReV]j UVWZ_V eYV afca`ceVU cVdecZTeZ`_d `_ eYV
@HO>KGF>GM9E >GMBMB>L[ IHP>K MH IKHOB=>T PBMAHNM OHM>K 9IIKHO9ET \9LLBLM9G<> H? O9EN>T =BK><M HK
BG=BK><M] MH MA> \=>O>EHIF>GM] 9G= \LBM> IK>I9K9MBHG] H? 9GR IKH?>LLBHG9E LIHKML ?9<BEBMRT BG MA9M
dfTY eVc^d T`f]U ^VR_) R_U T`f]U cVbfZcV g`eVc Raac`gR]) W`c eYV ac`gZUZ_X `W dVcgZTVd c`feZ_V]j
Wfc_ZdYVU Sj eYV ]`TR] X`gVc_^V_eR] V_eZej W`c eYV T`_eZ_fZ_X dRWVej) dVTfcZej) `c T`^W`ce `W eYV
aV`a]V dfTY Rd a`]ZTV) WZcV) dVhVc `c hReVc dVcgZTVd) V]VTecZT `c XRd dVcgZTVd) ecR_dZe dVcgZTVd) R_U
ac`gZUZ_X dVcgZTVd dfTY Rd eYV ZddfR_TV `W SfZ]UZ_X R_U `TTfaR_Tj aVc^Zed+ MYV eVc^d fdVU Z_ eYV
=Zej IcUZ_R_TV RcV f_T`_deZefeZ`_R]]j gRXfV) R^SZXf`fd R_U `gVcSc`RU+
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S+ MYV ac`gZdZ`_ `W eYV =Zej Ic=BG9G<> K>JNBKBG@ 9IIKHO9E ?HK 9GR \BG=BK><M]
RddZdeR_TV `W gR]fV Z_ eYV T`_eVie `W R cVR] VdeReV UVgV]`a^V_e Zd d` gRXfV) R^SZXf`fd R_U
HO>K;KH9= 9L MH ;> NGDGHP9;E>W 3HF> A9O> LN@@>LM>= MA9M MA> M>KF \BG=BK><M] BL LH ;KH9= 9L MH
cVbfZcV R g`eV SVW`cV R =Zej `WWZTZR] VgV_ T`_dZUVcd eYV HVh LeRUZf^ R_U SVW`cV eYV =Zej TR_
ac`gZUV ejaZTR] ^f_ZTZaR] dVcgZTVd ac`gZUVU e` R]] =Zej cVdZUV_ed `c ac`aVcej `h_Vcd `c VgV_ SVW`cV
ac`gZUZ_X dVcgZTVd `c dfaa`ce e` _VRcSj ac`[VTed eYRe ^ZXYe faXcRUV eYV WRTZ]ZeZVd Z_ hYZTY eYV
HVh LeRUZf^ Zd e` SV ]`TReVU+

T+ 4A> $BMR 0K=BG9G<> 9ELH =H>L GHM 9=>JN9M>ER =>?BG> 9GR \=>I9KMF>GMT 9@>G<RT
T`^^ZddZ`_) V_eZej) `c T`ca`cReZ`_ `W) SV]`_XZ_X e`) TcVReVU Sj) RfeY`cZkVU Sj) `c RWWZ]ZReVU hZeY
MA> $BMR] BG MA9M MAHL> =>?BGBMBHG9E M>KFL 9K> LH ;KH9= 9L MH BG<EN=> HMA>K >GMBMB>L 9G= MH ;>
f_\_`hRS]V+ MYRe ac`gZdZ`_ dVV\d e` acVT]fUV RTeZ`_d Sj ]VXR] V_eZeZVd hYZTY RcV dVaRcReV ]VXR]
V_eZeZVd Wc`^ eYV =Zej Wc`^ eR\Z_X RTeZ`_ SVW`cV R =Zej g`eV Sj Z_T]fUZ_X eYV^ Z_ eYV UVWZ_ZeZ`_ `W
eYV =Zej+ MYVdV dVaRcReV ]VXR] V_eZeZVd TR__`e SV S`f_U Sj eYV =Zej IcUZ_R_TV+ MYVdV dVaRcReV
]VXR] V_eZeZVd eYRe RcV TcVReVU afcdfR_e e` R_U X`gVc_VU Sj dVaRcReV deReV deRefeVd Z_T]fUV7 MYV
C_UfdecZR] >VgV]`a^V_e ;feY`cZej `W eYV =Zej `W Le+ F`fZd) GZdd`fcZ 'eYV C_UfdecZR] >VgV]`a^V_e
=`ca`cReZ`_d ;Te) LVTeZ`_d 016+-.-*016+.-2 KLG`(8 eYV J]R__VU C_UfdecZR] ?iaR_dZ`_ ;feY`cZej `W
eYV =Zej `W Le+ F`fZd 'eYV J]R__VU C_UfdecZR] ?iaR_dZ`_ FRh) LVTeZ`_d .--+0--*.--+3/- KLG`(8 eYV
J`ce ;feY`cZej `W eYV =Zej `W Le+ F`fZd) GZdd`fcZ 'eYV GZdd`fcZ J`ce ;feY`cZeZVd FRh) =YRaeVc 35
KLG`(8 eYV FR_U =]VRcR_TV W`c KVUVgV]`a^V_e ;feY`cZej `W eYV =Zej `W Le+ F`fZd 'eYV FR_U
=]VRcR_TV W`c KVUVgV]`a^V_e FRh) LVTeZ`_d 66+0--*66+33- KLG`(8 eYV Le+ F`fZd B`fdZ_X
;feY`cZej 'eYV B`fdZ_X ;feY`cZeZVd FRh) LVTeZ`_d 66+-.-*66+/0. KLG`(8 MYV GVec`a`]ZeR_
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