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6 8iWL\L @_XTNTZLVOP 8L\TLNTNL%:]^LOY OY :]Zn\T^Y FLX^Y%XY _]Y OP
]_L] L^\TM_TkqP]\PRTWPX^LT]%

6CEBI63

6\^' *(
& ;TNL Z\YTMTOLL NYX^\L^LkjY%ZPVYCYOP\ CrMVTNY@_XTNTZLV

#:aPN_^T`YP ?PRT]VL^T`Y$OP :WZ\P]L] \PNYXSPNTOLWPX^PTXTOpXPL%L]]TW NYWYL
ZL\^TNTZLkjYOP]^L PW [_LV[_P\ C\YNP]]Y VTNT^L^o\TY%XY iWMT^YOY @_XTNnZTYOP
8'L\TLNTNL'

K *(
& 8YX]TOP\L\&]P&h :WZ\P]L TXTOpXPL%NYXQY\WP&Z\P`T]^Y OL ?PT

1///(2,% LVlW OL[_PVL] TXNV_nOL]8=:F & NLOL]^\Y OP :WZ\P]L] TXTOpXPL]P ^YOL
:WZ\P]L N_UYZ\YZ\TP^h\TYY_ WPWM\Y OY ]P_ [_LO\Y OT\P^T`Ŷ LWMlW ]PUL
NYX]TOP\LOYZP]]YL Qn]TNL=XTOpXPL'

6\^' +(
& CL\L PQPT^Y]OP]^L ?PT]P\h NYX]TOP\LOLZP]]YL Qn]TNLTXTOpXPL3

=& D_PW L lZYNL LRPX^PZrMVTNY%^PXSLZP\OTOY]P_ NL\RY%PWZ\PRYY_
Q_XkjY ZrMVTNLZY\ TXQ\TXRmXNTLL OT]ZY]T^T`YOL 8YX]^T^_TkjY;POP\LV%8YX]^T^_TkjY
:]^LO_LV P ?PTB\RiXTNL @_XTNTZLV'

)) & B] [_P QY\PWNYXOPXLOY]Y_ ^T`P\LW \PNPMTOLNYX^\L ]T%OPXrXNTL
ZY\ e\RjY 8YVPRTLOYOYCYOP\>_OTNTh\TYZPVLZ\L^TNLOPN\TWPOP]N\T^YXY] TXNT]Y]
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K?==Y_ K?===OY L\^' .d OL 8YX]^T^_TkjY ;POP\LV Y_ ZY\ N\TWP] NYX^\L PNYXYWTL
ZYZ_VL\%L Ql ZrMVTNL%Y] NY]^_WP]%L 6OWTXT]^\LkjY CrMVTNL%Y CL^\TWpXTYCrMVTNY%
Y @PTY6WMTPX^P%L FLrOP CrMVTNL%Y @P\NLOY;TXLXNPT\Y%ZPVYG\LQTNYP 9\YRL]
6QTX]%ZY\ 8\TWP] 9YVY]Y] NYX^\L L ITOL%8\TWP] OP 6M_]Y OP 6_^Y\TOLOP%ZY\
8\TWP] :VPT^Y\LT]%?L`LRPW OP 9TXSPT\YY_ BN_V^LkgYOP MPX]%9T\PT^Y]P ILVY\P]%
ZPVL:aZVY\LkjY FPa_LVOP 8\TLXkL] P 6OYVP]NPX^P]P _^TVTbLkjYOP WjY&OP&YM\L
PW NYXOTkqP]LXLVoRTNL]NOP:]N\L`Y% ZY\ 8\TWPL [_P ?PTNYWTXPZPXL TXQP\TY\L
)( #OPb$LXY]%Y_ ZY\ SL`P\PW ]TOYNYXOPXLOY]PW [_LV[_P\ TX]^iXNTLZY\ L^Y OP
*WZ\YMTOLOP6OWTXT]^\L^T`L'

%%% ! B] [_P ^T`P\PW]_L] NYX^L] \PVL^T`L]LY PaP\NnNTYOP NL\RY] Y_
Q_XkqP] ZrMVTNL]\PUPT^LOL]ZY\ T\\PR_VL\TOLOP]TX]LXh`PT] P ZY\ OPNT]jYT\\PNY\\n`PV
OYo\RjY NYWZP^PX^P%]LV`Y ]P P]^L SY_`P\ ]TOY]_]ZPX]L Y_ LX_VLOLZPVYCYOP\
>_OTNTh\TY'

=I & B] OP^PX^Y\P]OPNL\RYXL LOWTXT]^\LkjYZrMVTNLOT\P^L%TXOT\P^LY_
Q_XOLNTYXLV%[_P ^T`P\PW MPXPQTNTLOYL ]T Y_ L ^P\NPT\Y]%ZPVYLM_]Y OY ZYOP\
PNYXpWTNYY_ ZYVn^TNYLZ_\LOY PW Z\YNP]]Y'

6\^' ,d &6 ZP]]YL Qn]TNLTXTOpXPLQTNLZ\YTMTOLOP WLX^P\ [_LV[_P\ ^TZY
OP `nXN_VYNYW 6OWTXT]^\LkjY CrMVTNLXjY ZYOPXOY TXNV_]T`P%ZL\^TNTZL\OP
NYXN_\]Y ZrMVTNYY_ ]P\ LOWT^TOY]YM [_LV[_P\ QY\WLY_ \PRTWPOP NYX^\L^LkjY%
NL\RYNYWT]]TYXLOYLTXOL[_P L ^n^_VYXjY YXP\Y]Y Y_ ^PWZY\h\TY'

6\^' -d &6 ]LXkjY OPTOYXPTOLOPZ\P`T]^L XY] L\^TRY]LX^P\TY\P]`TRY\L\h
OP]OP L OPNVL\LkjY OP TXTOYXPTOLOP%NYXOPXLkjY Y_ \PNPMTWPX^YOL OPXrXNTL
ZPVYo\RjY NYVPRTLOYOY CYOP\ >_OTNTh\TY%NYXQY\WPY NL]Y%L^l ^\LX]N_\]Y OY
ZP\nYOYOP )1 #YT^Y$LXY]%NYX]^LOY] OY N_WZ\TWPX^YOL ZPXL Y_ OL \PLMTVT^LkjY
CP]]YL ;n]TNL Y_ >_\VOTNL%U_X^Yh 6OWTXT]^\LkjYCrMVTNL'

6\^' .d & 6 Z\YTMTkjYOP [_P ^\L^L Y  NLZ_^ OY L\^TRY*d OP]^L ?PT]P
PX^PXOPNCP]]YL >_\nOTNL%N_UYZ\YZ\TP^h\TYY_ WP]WY OY[_LO\Y OT\P^T`ŶPXSL)1
#YT^Y$LXY] [_P LX^PNPOP\LWL NYX^\L^LkjY Y_ Z\YNP]]Y VTNT^L^o\TY%PaP\NTOYNL\RY
Y_ Q_XkjY OPOT\PkjY%LOWTXT]^\LkjYY_ \PZ\P]PX^LkjY XY PX^P@_XTNTZLV'
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6\^' /d &D_LX^Y NNYXOPXLkjY Y_ \PNPMTWPX^YOL OPXrXNTLZPVYMBO%J&;

NYVPRTLOYYNY\\P\ LZo] Y TXTNTYOYZ\YNP]]Y VTNT^L^o\TY%P]^P QTNL]_]ZPX " P L
:WZ\P]L L^TXRTOLZPVLTOYXPTOLOP]PULPaNV_nOLOYNP\^LWP'
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6\^' 0d & 7 LRPX^PZrMVTNYXY @_XTNnZTYOP 8L\TLNTNL[_P PQP^_L\L
NYX^\L^LkjY%Y_ WP]WY ZP\WT^T\L ZL\^TNTZLkjYOP:WZ\P]L] TXTOpXPLPW Z\YNP]]Y
VTNT^L^o\TY\PLVTbLOYZPVYCYOP\ CrMVTNY@_XTNTZLV%P]^L\h TXNY\\PXOYXY N\TWPOP
=WZ\YMTOLOP6OWTXT]^\L^T`L%ZYOPXOY]YQ\P\ L] ZPXLVTOLOP][_P OP]N\P`P Y]
L\^TRY] ++0%++1 P ++2 NYW ]P_] TXNT]Y]P CL\hR\LQY] OL EP]YV_kjY ,01(2*
#EPRTWPX^Y=X^P\XY$OP]^PCL\VLWPX^Y'

CL\hR\LQY fXTNY & 7 Z\YUP^YOP ?PT PW PZTR\LQP̂PW ZY\ QTXLVTOLOP
LOP[_L\&]P L ?PT8YWZVPWPX^L\XB*,. OP)- OPU_XSYOP+)*)'

6\^' 1d &8YWZP^T\hLY e\RjY @_XTNTZLV\P]ZYX]h`PV ZPVLNYX^\L^LkjY Y_
\PLVTbLkjYOL ?TNT^LkjYL YM]P\`iXNT Y [_LO\Y PaZY] ]^L ?PTg MLTVL'

Z_MVTNLkjY%\P`YRLXOY&6\^' 2d &
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6 NY\\_ZkjY l Y WLTY\WLVP [_P LQP^LWL 6OWTXT]^\LkjYCrMVTNLPW ^YOL] L] ]_L]
P]QP\L]' :VL L^TXRPZ\L^TNLWPX^PL ^Y^LVTOLOPOY] CLn]P] P%TXOT]^TX^LWPX^P%:X^TOLOP]
CrMVTNL]P =X]^T^_TkqP]Z\T`LOL]%NYWZ\YWP^PXOYL L^T`TOLOPOL] ZYVn^TNL]ZrMVTNL]%Y
N\P]NTWPX^YPNYXpWTNYP%Z\TXNTZLVWPX^PL OTWTX_TkjYOY LMT]WY ]YNTLVPaT]^PX^P%
P]ZPNTLVWPX^PPW CLn]P] NYWYY 7\L]TV'

!

B CLT] PXNYX^\L&]PPW WYWPX^YOP R\LXOP LZPVYZPVLZ\Y^PkjY N WY\LVTOLOP'
EPNPX^PWPX^PQYT]LXNTYXLOYZPVYC\P]TOPX^POL EPZrMVTNL%Y C\YUP^YOP ?PT%[_P QTNY_
NYXSPNTOYNYWY AD>C<1DGJ< #OPTXTNTL^T`LZYZ_VL\%[_P P]^LMPVPNP_\PR\L] \nRTOL]P
\P]^\T^T`L] XY [_P ^LXRP L PVPRTMTVTOLOP'9P TR_LVQY\WL TWZY\^LX^PWY\LVTbL\L
6OWTXT]^\LkjY CrMVTNL%P`T^LXOY [_P ^\LX]R\P]]Y\P] OL ?PRT]VLkjY Ch^\TL ZY]]LW
PaP\NP\NL\RY] ZrMVTNY]P%OP]^L QY\WL%̂PXSLWZYOP\P LkjY ]YM\P \PN_\]Y] ZrMVTNY]'

AP]]P ]PX^TOY%l _V_VLX^PZ\PYN_ZLkjY OY Y\OPXLWPX^YZh^\TY%P]ZPNTLVWPX^POL
8YX]^T^_TkjY;POP\LV%XY [_P L^TXPN @Y\LVTOLOP%:QTNTmXNTLP G\LX]ZL\mXNTLXL <P]^jY
CrMVTNL%Z\TXNTZLVWPX^P[_LXOY ]P P]^L L ^\L^L\ OP NYX^\L^LkjY ZY\ ZL\^P OY CYOP\
CrMVTNY'

=XOT]N_^T`PVWPX^P%OT`P\]Y] L`LXkY] QY\LW LVNLXkLOY]XP]^L h\PL L ZL\^T\ OY
LO`PX^Y OL 8L\^L @LRXL *211%NYWPQP^T`LNYX^\TM_TkjYOL ?PT1///(2,% ?PT[_P ^\L^L
OP?TNT^LkqP]P 8YX^\L^Y] OL 6OWTXT]^\LkjYCrMVTNL'

6^_LVWPX^P%XL ?PTOPVTNT^LkqP]%L OPNVL\LkjYOPTXTOYXPTOLOPl L Z\TXNTZLV]LXkjY
LZVTNh`PVZL\L :WZ\P]L] NY\\_Z^L]% [_P QTNLWZ\YTMTOL]OP ZL\^TNTZL\OP VTNT^LkjYP
WLX^P\ NYX^\L^Y]NYWL 6OWTXT]^\LkjYCrMVTNL'

=WZY\^LX^P P]NVL\PNP\%LTXOL [_P L] ]LXkqP] [_P VP`LW N =XTOYXPTOLOP]jY
OPNY\\PX^P]OPT\\PR_VL\TOLOP]Z\L^TNLOL]ZPVL]:WZ\P]L] PW VTNT^LkqP]%Y_ PW \LbjY OP
Q\L_OP]Qn]TNL]Y_ OP]N_WZ\TWPX^YOPNYX^\L^Y]QT\WLOY]NYWL 6OWTXT]^\LkjYCrMVTNL'

AP]]P OTLZL]jY% QYTTX]^T^_nOYZPVL 8YX^\YVLOY\TL<P\LV OL HXTjY%L^\L`l] OP
CY\^L\TLZ_MVTNLOLXY 9Th\TYBQTNTLVOL HXTjY PW */ OP WL\kY OP +)*)% Y 8LOL]^\Y OP
:WZ\P]L] =XTOpXPL]Y_ F_]ZPX]L] #8:=F$%[_P P]^L OT]ZYXn`PVOL ^\LX]ZL\mXNTL%NYW
WLTY\ Z_MVTNLkjYLY] OLOY] OP :WZ\P]L] NYX]TOP\LOL] TXTOpXPL]ZL\L NPVPM\L\
NYX^\L^Y]NYWL 6OWTXT]^\LkjYCrMVTNL'

B C\YUP^YY\L LZ\P]PX^LOY `PW U_]^LWPX^P ^\LbP\ PQP^T`TOLOPLY [_LX^Y
P]^LMPVPNTOYXL ?PRT]VLkjY;POP\LV%L]]TW NYWYNYX^\TM_T\NYW L \PR_VLkjY Z\YZY]^L
ZPVL?PTOP ?TNT^LkqP]%XL WPOTOLPW [_P LZ\P]PX^L _W R\LXOPL`LXkY XY ]PX^TOYOP
LZP\QPTkYL\Y \PR\LWPX^Y OP ?TNT^LkqP]P NYX^\L^Y] LOWTXT]^\L^T`Y]XY iWMT^Y OY
@_XTNnZTYOP 8L\TLNTNL%ZYT] ZP\WT^P[_P Y PX^P @_XTNTZLV\PLVTbPY NYX^\YVPTX^PR\LOY
OY ST]^o\TNY%XjY ]o OL] ZP]]YL] U_\nOTNL]%WLT] ^LWMlW OL] ZP]]YL] Qn]T [_  
PaP\NPWNL\RY] OP OT\P^Y\TL]XL] :WZ\P]L] VTNT^LX^P]%^Y\XLXOY%Y\ NY PR_"
LM\LXRPX^PY LVNLXNPOL OPNVL\LkjYOPTXTOYXPTOLOP'
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6 \PR\L ILT OTQTN_V^L\L L^_LkjY OP :WZ\P]h\TY] [_P LM\PW XY`L] :WZ\P]L] ZL\L
^Y\XL\PW ]PW PQPT^Y]OP TWZPOTWPX^Y]ZY\ o\RjY] ZrMVTNY]L PWZ\P]L] [_P
OP]N_WZ\T\PW]_L] YM\TRLkqP]NYX^\L^_LT]P%PW \LbjY OT]]Y%PXNYX^\LW&]PLVTULOL]OP
^YOYP [_LV[_P\ Z\YNP]]Y VTNT^L^o\TY'

6]]TW% ^Y\XL&]P Pa^\PWLWPX^P \PVP`LX^P Y OT]ZY]T^T`Y[_P TWZY]]TMTVT^LL
ZL\^TNTZLkjYPW ?TNT^LkqP]CrMVTNL]@_XTNTZLT]OP :WZ\P]L] OP Z\YZ\TPOLOPY_ OT\TRTOL]
ZY\ ZP]]YL] Qn]TNL][_P ^PXSLW Z\L^TNLOYL^Y] NYX^\h\TY]N B\OPW CrMVTNL%N `TOL%LY
WPTYLWMTPX^P%P^N%LTXOL[_P N lZYNL ZL\^TNTZL]]PWOPY_^\L ZP]]YL U_\nOTNL'

6 TX^PXkjYl TWZY]]TMTVT^L\[_P XjY ]o L] ZP]]YL] U_\nOTNL]̂jY [_LX^Y L] ZP]]YL]
Qn]TNL][_P ^PXSLWZ\L^TNLOYL^Y] NYX^\h\TY]N Y\OPW ZrMVTNL]PULWMPXPQTNTLOL]NYWY
XY`Y NYX^\L^YPW `T\^_OPOL] ]TWZVP]LV^P\LkjY OPPWZ\P]L] Y_ OPXYWTXLkjY]YNTLV%Y_
WP]WY W_OLXkL] OPPWZ\PRYY_ ]YNTPOLOP]'

9L WP]WL QY\WLM_]NL&]PP`T^L\ [_P L] ZP]]YL] Qn]TNL][_P P]^T`P\PW PaP\NPXOY
Q_XkjY XL 6OWTXT]^\LkjY CrMVTNL@_XTNTZLVXY] YT^YLXY] LX^P\TY\P] LY Z\YNP]]Y
VTNT^L^o\TYP [_P RYbPWOP TXQV_mXNTLTXQY\WLkqP]Z\T`TVPRTLOL]%]P _^TVTbPWOP]^L] ZL\L
QL`Y\PNn\XPX^YOPOP^P\WTXLOL]PWZ\P]L] VTNT^LX^P]'

AP]]P ]PX^TOY%XjY \P]^L Or`TOL [_LX^Y N TWZY\^iXNTLOP _WL \P]ZYX]LMTVTbLkjY
ZP]]YLV WLT] \TRY\Y]L OY] OT\TRPX^P]OP PWZ\P]L] [_P NYWP^P\LWL^Y] TVnNT^Y]'AY_^\Y
RT\Y LVlW OP Z\P`m _W ZP\nYOYOP YT^YLXY] OP TWZY]]TMTVTOLOPOP NYX^\L^L\ Y_
ZL\^TNTZL\OP VTNT^LkjY%Y C\YUP^YOP ?PTPW PZTR\LQPPW [_P]^jY TXY`L LY P]^LMPVPNP\
XY`L] OT\P^\TbP]%XY [_P ^LXRPLY WYWPX^YPW [_P L] ]LXkqP] OP`P\jY ]PW TWZY]^L]'

=]^Y ZY\[_P ]P Z\YZqP [_P ]PULW NYX]TOP\LOL]TXTOpXPL]L] ZP]]YL] U_\nOTNL]P
Qn]TNL]Uh L ZL\^T\ OP _WL NYXOPXLkjYPW ]PR_XOY R\L_ OP U_\T]OTkjYY_ WP]WY OY
\PNPMTWPX^YOL OPXrXNTLZY\ _W OY] o\RjY] NYVPRTLOY]OYCYOP\>_OTNTh\TY'

=]^Y%TXP`T^L`PVWPX^P̂Y\XL\h WLT] PQTNLbY [_LX^Y Z\P`T]^Y XL ?PTOL] ?TNT^LkqP]
1///(2,% ZYT] TWZY\^L\h XL PaPN_kjY TWPOTL^LOL] ]PX^PXkL] =EF@>?D<HPF@<G%WP]WY
OTLX^POL ZY]]TMTVTOLOPOP TX^P\ZY]TkjY OP \PN_\]Y] WP\LWPX^P Z\YN\L]^TXL^o\TY]%
P`T^LXOY%L]]TW% [_P OP^P\WTXLOLPWZ\P]L ]P MPXPQTNTPOL WY\LVTOLOPOY CYOP\
>_OTNTh\TYZL\L NYX^TX_L\L ]P VYN_ZVP^L\OYP\h\TYZrMVTNY'
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6 \PR\L ILT OTQTN_V^L\L L^_LkjY OP :WZ\P]h\TY] [_P LM\PW XY`L] :WZ\P]L] ZL\L
^Y\XL\PW ]PW PQPT^Y]OP TWZPOTWPX^Y]ZY\ o\RjY] ZrMVTNY]L PWZ\P]L] [_P
OP]N_WZ\T\PW]_L] YM\TRLkqP]NYX^\L^_LT]P%PW \LbjY OT]]Y%PXNYX^\LW&]PLVTULOL]OP
^YOYP [_LV[_P\ Z\YNP]]Y VTNT^L^o\TY'

6]]TW% ^Y\XL&]P Pa^\PWLWPX^P \PVP`LX^P Y OT]ZY]T^T`Y[_P TWZY]]TMTVT^LL
ZL\^TNTZLkjYPW ?TNT^LkqP]CrMVTNL]@_XTNTZLT]OP :WZ\P]L] OP Z\YZ\TPOLOPY_ OT\TRTOL]
ZY\ ZP]]YL] Qn]TNL][_P ^PXSLW Z\L^TNLOYL^Y] NYX^\h\TY]g B\OPW CrMVTNL%g `TOL%LY
WPTYLWMTPX^P%P^N%LTXOL[_P N lZYNL ZL\^TNTZL]]PWOPY_^\L ZP]]YL U_\nOTNL'

6 TX^PXkjYl TWZY]]TMTVT^L\[_P XjY ]o L] ZP]]YL] U_\nOTNL]̂jY [_LX^Y L] ZP]]YL]
Qn]TNL][_P ^PXSLWZ\L^TNLOYL^Y] NYX^\h\TY]N Y\OPW ZrMVTNL]PULWMPXPQTNTLOL]NYWY
XY`Y NYX^\L^YPW `T\^_OPOL] ]TWZVP]LV^P\LkjY OPPWZ\P]L] Y_ OPXYWTXLkjY]YNTLV%Y_
WP]WY W_OLXkL] OPPWZ\PRYY_ ]YNTPOLOP]'

9L WP]WL QY\WLM_]NL&]PP`T^L\ [_P L] ZP]]YL] Qn]TNL][_P P]^T`P\PW PaP\NPXOY
Q_XkjY XL 6OWTXT]^\LkjY CrMVTNL@_XTNTZLVXY] YT^YLXY] LX^P\TY\P] LY Z\YNP]]Y
VTNT^L^o\TYP [_P RYbPWOP TXQV_mXNTLTXQY\WLkqP]Z\T`TVPRTLOL]%]P _^TVTbPWOP]^L] ZL\L
QL`Y\PN^\XPX^YOPOP^P\WTXLOL]PWZ\P]L] VTNT^LX^P]'

AP]]P ]PX^TOY%XjY \P]^L Or`TOL [_LX^Y N TWZY\^iXNTLOP _WL \P]ZYX]LMTVTbLkjY
ZP]]YLV WLT] \TRY\Y]L OY] OT\TRPX^P]OP PWZ\P]L] [_P NYWP^P\LWL^Y] TVnNT^Y]'AY_^\Y
RT\Y LVlW OP Z\P`m _W ZP\nYOYOP YT^YLXY] OP TWZY]]TMTVTOLOPOP NYX^\L^L\ Y_
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