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3ORW�6\QSRVLV3ORW�6\QSRVLV
DXU�SXQbQSdUbc�QbU�Rb_eWXd�d_WUdXUb�Y^�_bTUb�d_�`b_dUSd�Q�bU]_dU�bUcUQbSX�9^cdYdedU��
gXYSX�_^\i�XQc�Q�cY^W\U�`QdYU^d�
4ebY^W�dXUYb�]YccY_^��gXQd�Q``UQbc�d_�RU�Q^�QccQccY^QdY_^�QddU]`d�_SSebc��9d�Yc�e^eceQ\�Y^�
bUc`USd�_V�dX_cU�gX_�QbU�dbiY^W�d_�[Y\\�dXUYb�`QdYU^d��`U_`\U�YTU^dYSQ\�d_�dXU�SXQbQSdUbc�
dXU]cU\fUc��dX_eWX�gYdX�_TT�`_gUbc�Q^T�QRY\YdYUc�
DXU�SXQbQSdUbc�TUVUQd�dXUYb�FQbYQ^d�CU\fUc��Zecd�QR_ed����dX_eWX�_^U�_V�dXU�QccQccY^c
UcSQ`Uc�dXb_eWX�Q�cUU]Y^W\i�Y]`_ccYR\U�b_edU��
DXU�SXQbQSdUbc�V_\\_g�dXYc�\Qcd�QccQccY^��Q^T�\UQfU�dXUYb�g_b\T�RUXY^T�
6Y^Q\\i��dXU�SXQbQSdUbc�bUdeb^�d_�5QbdX!�Q^T�]ecd�TUSYTU�dXU�VQdU�_V�dXU�`QdYU^d�dXUi�XQT�
RUU^�QccYW^UT�d_�`b_dUSd�Y^�dXU�RUWY^^Y^W�
²1\\�Z_eb^Uic�cdQbd�gYdX�Q�cY^W\U�cdU`��1\\�QTfU^debUc�RUWY^�gYdX�Q�cY^W\U�TUSYcY_^��GU�
SQ^�^UfUb�WeUcc�gXUbU�UYdXUb�gY\\�U^T��Red�_^�XY^TcYWXd��gU�SQ^�Q\gQic�cUU�S\UQb\i�dXU�
`_Y^d�_V�_bYWY^��DXU�VYbcd�SQecU��gXYSX�\UQTc�d_�UfUbidXY^W�U\cU�dXQd�V_\\_gc��9V�gU�S_e\T��
g_e\T�gU�]Q[U�Q�TYVVUbU^d�SX_YSU/³

4b�>UY\�5\\Y^Wd_^
2YHUYLHZ2YHUYLHZ
DXU�SXQbQSdUbc�QbU�Rb_eWXd� d_WUdXUb�Ri�DXU�BUWU^Si�7b_e`�Y^�_bTUb�d_� V_b]�Q�cUSebYdi
TUdQY\��DXU�ReY\TY^W�dXUi�QbU�QccYW^UT�d_�`b_dUSd�Yc�RQcUT�_^�Q�bU]_dU�Yc\Q^T�_VV�dXU�S_Qcd�
_V�CS_d\Q^T�� 9d� Yc�Q^�_\T�SQcd\U�� \QbWU�Q^T�VQYb\i�U]`di�UhSU`d�V_b�dXU�UhdU^cYfU�]UTYSQ\
ce``_bd� cicdU]� V_b� Q� cY^W\U� `QdYU^d�� QR_ed�gX_]� dXU� SXQbQSdUbc�gY\\� RU� d_\T� ^_dXY^W�
UhSU`d�dXQd�XYc�`b_dUSdY_^�Q^T�dXU�cQVUdi�_V�dXU�VQSY\Ydi�Yc�Q\\�Y]`_bdQ^d�
DXU�Wb_e`�QbU�WYfU^� dXU� be^�_V�]_cd�_V� dXU�ReY\TY^W�Q^T�Wb_e^Tc��Q^T�cUdd\U�T_g^�d_
dXUYb�g_b[�
1VdUb�Q�gUU[�_V�dXYc��_^�1eWecd�!#dX��!)))��dXU�QddQS[�dQ[Uc�`\QSU��9d�gY\\�\Qcd�_^U�X_eb�
Q^T�RUV_bU�Ydµc�_fUb��dXU�Wb_e`cµ�\YfUc�gY\\�XQfU�SXQ^WUT�V_bUfUb�
DXU�3Qcd\U�Yc�QddQS[UT�Ri�dXU�Wb_e`�dXU]cU\fUc��_b�bQdXUb�FQbYQ^d�cU\fUc��DXUi�QbU�TbQg^
Vb_]� 5QbdX!"� Q^T� 5QbdX%�� Q^T� c_� QbU� `_ccUccUT� _V� UYdXUb� 5\UfQdUT� QRY\YdYUc� _b� =QWYSQ\
`_gUbc�� DXUi� QbU� `Qbd� _V� Q^� Y^dUb^Q\� S_^c`YbQSi� SQ\\UT� =_^QbSX�� XYTTU^� gYdXY^� dXU
BUWU^Si� 7b_e`�� Y^dUbUcdUT� Y^� ]Q^i� Qc`USdc� _V� 4b� >UY\� 5\\Y^Wd_^c� cUSbUd� bUcUQbSX��
8_gUfUb��dXUi�QbU�^_d�dXU�_^\i�S_^c`YbQSi dXQd� Yc�Y^f_\fUT�gYdX�DXU�6QSY\Ydi��DXYc�_dXUb
Wb_e`��SQ\\UT�3!# QbU�`YddUT�QWQY^cd�=_^QbSX��5fU^deQ\\i�dXYc�S_^V\YSd�gY\\�TUSYTU�dXU�VQdU
_V�dXU�U^dYbU�>UQbcYTU�YdcU\V���DXYc�`\_d�\Y^U�gY\\�RU�S_fUbUT�Y^�dXU�>UQbcYTU"[!�B@7�TeU
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_ed�^Uhd�iUQb�Vb_]�>UQbcYTU�7Q]Uc��
2USQecU�_V�dXU�dY]Y^W�_V�dXU�QddQS[��4Yc`\QSU]U^d�gY\\�^_d�_SSeb�V_b�Qd�\UQcd�Q^�X_eb��Q^T
dXU�SXQbQSdUbc�gY\\�]UUd� dXUYb�fQbYQ^dc�� dX_eWX�^_d�gXY\cd�Q\YfU��DXU�Wb_e`�gY\\�RU�c`\Yd
e`��Q^T�gY\\�^_d�XQfU�d_�VQSU�dXU]cU\fUc�Y^�S_]RQd�
?^U�_V� dXU�QccQccY^c�UcSQ`Uc� dXb_eWX�dXU�2b_[U^�B__]�Y^� dXU� \QR�RU^UQdX� dXU�3Qcd\U�
DXU�SXQbQSdUbc�QbU�cU^d�QVdUb�XY]��gYdX_ed�RUY^W�d_\T�UhQSd\i�gXQd�Yc�W_Y^W�_^�
9^�dXU�2b_[U^�B__]�e^TUb�dXU�3Qcd\U��CejQ^^U�=QddXUgc�QddU]`dc�d_�Y^f_[U�`QbdYSe\Qb
U]_dY_^c� gYdXY^� dXU� SXQbQSdUbc� Y^� _bTUb� d_� _`U^� dXU� B__]�� CXU� gY\\� T_� gXQdUfUb� Yc
^USUccQbi�
DXUi�\UQfU�dXUYb�bUQ\Ydi��Q^T�fU^debU�_^d_�dXU�>UQbcYTU�

3UH�*DPH�$FWLYLWLHV
@b_\_WeU

• 4UcYW^�SXQbQSdUbc
• 4YcSecc�cYdeQdY_^
• 2bYUV�`\QiUbc�_^�dXUYb�SXQbQSdUbc�SQbUUbc�d_�TQdU�

4YcSecc�CYdeQdY_^
DXU�SXQbQSdUbc�XQfU�Q\\��Qd�c_]U�`_Y^d�Y^�dXU�\Qcd�iUQb��RUU^�XYbUT�Ri�DXU�BUWU^Si�7b_e`�
fYQ�X_\TY^W�S_]`Q^YUc��DXUi�gY\\�RU�dbQ^cVUbbUT�d_�dXU�4Qb[�9c\Q^T�VQSY\Ydi�Zecd�QVdUb�dXU�
RUWY^^Y^W�_V�dXU�WQ]U��GY^W�dXYc�RYd��Qc�Yd�g_^µd�RU�d_dQ\\i�S\UQb�Qc�d_�gX_�dXU�SXQbQSdUbc�
QbU�_b�gXUbU�dXUi�QbU�Vb_]��2ed�dXUi�XQfU�Q\\�RUU^�S\UQbUT�V_b�BUT�<UfU\�_`UbQdY_^c�

2bYUV�`\QiUbc�_^�3XQbQSdUbc�SQbUUbc
7_�dXb_eWX�SXQbQSdUb�RQS[Wb_e^Tc�Q�RYd��TYcSecc�gXQd�dXUiµfU�RUU^�T_Y^W��Q^T�V_b�X_g�
\_^W��Dbi�Q^T�Y^ZUSd�Q�dY^i�`YUSU�_V�gUYbT^Ucc�Y^d_�UQSX�TYcSeccY_^��dbi�Q^T�Y^TYSQdU�X_g�
UQSX�SXQbQSdUb�XQc�\_^W�cec`USdUT�dXQd�dXUi�gUbU�TYVVUbU^d�V_b�c_]U�bUQc_^��X_g�dXUi�
Q\gQic�VU\d�Qc�YV�dXUi�gUbU�^_d�d_dQ\\i�S_]`\UdU��4YcSecc�dXYc�gYdX�dXU�SXQbQSdUbc��Ydµ\\�RU�
Y]`_bdQ^d�\QdUb�
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1Sd�?^U
• DXU�SXQbQSdUbc�QbbYfU�Qd�dXU�4Qb[�9c\Q^T�VQSY\Ydi�
• DXUi�QbU�]Ud�Ri�4b��>UY\�5\\Y^Wd_^��dXUYb�S_^dQSd�Qd�dXU�VQSY\Ydi�
• DXU�Wb_e`�Yc�RbYUVUT�Qc�d_�dXUYb�TedYUc�Q^T�dXU�Yc\Q^T�
• DXU�SXQbQSdUbc�WUd�Q�d_eb�

1Sd�Dg_
• DXU�Wb_e`�RUWY^�dUcdY^W�dXU�VQSY\Ydi�Q^T�Ydc�cUSebYdi
• DXU�Wb_e`�Uh`\_bU�dXU�Yc\Q^T
• DXUi�VY^T�VY\Uc�_^�dXU]cU\fUc�]Qb[UT�821
• DXUi�VY^T�XY^dc�_V�Q^�e^TUbWb_e^T�\QR�dXQd�Q``UQbc�_^�^_�]Q`c

1Sd�DXbUU
• DXU�QddQS[�RUWY^c�_^�dXU�VQSY\Ydi
• DXU�QddQS[Ubc�QbU�[Y\\UT��UhSU`d�V_b�_^U��gX_]�UcSQ`Uc�

1Sd�6_eb
• DXU�1ccQccY^c�QbU�bUfUQ\UT�Qc�RUY^W�YTU^dYSQ\�d_�dXU�SXQbQSdUbc�
• DXU�2b_[U^�B__]
• DXU�:_eb^Ui�RUWY^c

5`Y\_WeU
• DXU�SXQbQSdUbc�QbbYfU�_^�Q�TiY^W�g_b\T�
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• 7KH�FKDUDFWHUV�DUULYH�DW�WKH�'DUN�,VODQG�IDFLOLW\�

DXU� WQ]U� RUWY^c� Qc� dXU� SXQbQSdUbc� QbU� cYddY^W� _^� R_QbT� Q� R\QS[� e^]Qb[UT
S_b`_bQdU�XU\YS_`dUb�_^�dXU�gQi�Vb_]�Q�c]Q\\�QYbcdbY`�_edcYTU�7\QcW_g��DXUi�QbU
Sb_ccY^W� dXU� Yc\Q^Tc�_^� dXU�gQi� d_� dXU� 6QSY\Ydi�� DXU� V\YWXd� dY]U� Yc� Zecd�_fUb�_^U
X_eb�
DXUi�QbU�Y^�Q�`bUccebYcUT�SQRY^�Q^T�dXU�U^WY^U�^_YcU�Yc�bUTeSUT�d_�Q�\_eT�be]R\U�
Y^�dXU�RQS[Wb_e^T��DXU�SXQbQSdUbc�cX_e\T�ecU�dXYc�dY]U�d_�dQ\[�Q^T�WU^UbQ\\i�WUd�
d_�[^_g�_^U�Q^_dXUb�

• 7KH\�DUH�PHW�E\�'U��1HLO�(OOLQJWRQ��WKHLU�FRQWDFW�DW�WKH�IDFLOLW\�
DXU� 8U\YS_`dUb� \Q^Tc� _^� Q� XU\Y`QT� Zecd� _edcYTU� dXU� 6QSY\Ydi�� CdQ^TY^W� _^� dXU
cYTU\Y^Uc�gQYdY^W�V_b�dXU�Wb_e`�QbU�dg_�`U_`\U��
DXU�VYbcd� Yc�4b��>UY\�5\\Y^Wd_^��dXU�VQSY\Ydi�]Q^QWUb��8U�Yc�Q�dQ\\��cXUU`YcX�\__[Y^W
]Q^�Y^�XYc� \QdU�# µc��8U�cdQ^Tc�c_\YT\i�QWQY^cd�dXU�T_g^TbQVd�_V�dXU�b_d_bc��Q^T
c]Y\Uc�Uh`USdQ^d\i�Qd�dXU�SXQbQSdUbc�Qc�dXUi�gQ\[�d_gQbTc�XY]�
2UcYTU�XY]�Yc�CejQ^^U�=QddXUgc��Q^�QddbQSdYfU�g_]Q^�Y^�XUb�UQb\i�# µc��CXU�Yc
gUQbY^W�TQb[�WbUi� S\_dXY^W�Q^T� \__[c�TYcdY^Sd\i�_ed�_V�`\QSU��8Ub�Uh`bUccY_^� Yc
_^U�_V�R_bUT_]�
5\\Y^Wd_^�gQb]\i�WbUUdc� dXU�SXQbQSdUbc��Q^T� dXUi�gQ\[� d_WUdXUb�e`� d_gQbTc� dXU
VQSY\Ydi��gXYSX�Yc�fYcYR\U�Qc�Q�dQ\\�2Qb_^YQ\�cdi\U�SQcd\U�d_gUb��9d�dQ[Uc�_^\i�Q�S_e`\U
_V�]Y^edUc�d_�WUd�d_�dXU�]QY^�U^dbQ^SU�
5\\Y^Wd_^�SXQdc�gYdX� dXU�Wb_e`��Qc[Y^W� dXU]�aeUcdY_^c�QR_ed� dXU� V\YWXd�Q^T� dXU
gUQdXUb�� 8U� cUU]c� WU^eY^U� U^_eWX�� YV� c\YWXd\i� e^S_]V_bdQR\U� gYdX� ]Q[Y^W
aeQ\Ydi� c]Q\\� dQ\[�� 9V� Qc[UT� QR_ed� XYc� 4_Sd_bQdU�� XU� R\ecXUc� Q^T� cQic� dXQd� XU
QSdeQ\\i�X_\Tc�dXbUU�@X4µc��Y^�@XicYSc��=QdXc�Q^T�2Y_SXU]Ycdbi�
=QddXUgc� cQic� fUbi� \Ydd\U�� CXU� Yc� cUU]Y^W\i� 4b�� 5\\Y^Wd_^µc� QccYcdQ^d�� Q^T� YV
c`_[U^� d_�� c`UQ[c�aeYUd\i� Q^T� c_Vd\i� Y^� cX_bd� cU^dU^SUc��3XQbQSdUbc�]Qi�^_dYSU
dXQd�cXU�Yc�Qb]UT��gYdX�Q^�e^eceQ\�\__[Y^W�cYTUQb]�e^TUb�XUb�\_^W�WbUi�S_Qd�Y^�Q
cX_e\TUb�X_\cdUb��
DXU�]QY^� U^dbQ^SU� d_� dXU� 6QSY\Ydi� Yc� Q� cUSebU� cUde`� _V� dg_� dXYS[� RQ\\YcdYS� W\Qcc
T__bc�� cdi\YcX\i�]Qb[UT�gYdX� dXU�BUWU^Si� \_W_�Q^T� bUfUQ\Y^W�Q�`\ecX�� �]_TUb^
Y^dUbY_b��5\\Y^Wd_^�ecUc�Q�cgY`U�SQbT�d_�_`U^�dXU� VYbcd�T__b��Red�dXU�cUS_^T�_^U
_^\i�_`U^c�_^SU�XU�cQic�dXU�g_bTc�²C_\iU^d�7bUU^�Yc�`U_`\U³�
DXU�cUS_^T�T__b�_`U^c��Q^T� dXU�SXQbQSdUbc�U^dUb� dXU�6QSY\Ydi��DXU� \QbWU�SYbSe\Qb�
cdQYbSQcU� d_� dXU� \UVd� _V� dXU� U^dbQ^SU� XQc� RUU^� bU`\QSUT� Ri� Q� c`YbQ\� cdQYbSQcU
cebb_e^TY^W�Q�W\Qcc�U\UfQd_b��
1�bUSU`dY_^�QbUQ�Yc�\_SQdUT�XUbU��dX_eWX�Yd�Yc�SebbU^d\i�e^�]Q^^UT��DXU�S_]`edUb�
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Yc�Q�dUb]Y^Q\��_V�XYWX�aeQ\Ydi�dX_eWX�WU^UbYSQ\\i�RbQ^TUT�
1d� dXU� VQb� U^T�_V� dXU� bUSU`dY_^� QbUQ� Yc� Q^_dXUb� cdQYbSQcU� e`gQbTc�� Q^T� Q� c]Q\\
gQYdY^W�QbUQ�gYdX�cUQdc�Q^T�Q�fU^TY^W�]QSXY^U��

• 7KH�JURXS�LV�EULHIHG�DV�WR�WKHLU�GXWLHV�DQG�WKH�LVODQG�
DXU�SXQbQSdUbc�QbU�dQ[U^�d_�dXU�cdQVV�\_e^WU��\_SQdUT�_^�dXU�Wb_e^T�V\__b��1\bUQTi
gQYdY^W� Y^� dXU� \_e^WU� �gXYSX� Yc� S_]V_bdQR\U� Q^T�]_TUb^��gYdX� dUQ�� S_VVUU� Q^T
RYcSeYdc�c`bUQT�_ed�QSb_cc�_^U�_V�dXU�dQR\Uc��QbU�c_]U�_dXUb�`U_`\U�
4b�� 5TgQbT� =S3Q^^� Yc� cYddY^W� ^ebcY^W� Q� Se`� _V� dUQ�� 8U� \__[c� \Y[U� 6Ydj� _ed� _V
3bQS[Ub��DXU�E;�fUbcY_^���Q^T�gUQbc�dXU�cQ]U�c_bd�_V�R\QS[�S\_dXY^W��8U�Yc�dQ\[Y^W�
Q]YQR\i�gYdX�Q^�QddbQSdYfU�R\_^TU�g_]Q^�Y^�XUb� \QdU�dgU^dYUc��1\YSU�D_iU��gX_
c]Y\Uc�gXU^�cXU�cUUc�4b�5\\Y^Wd_^�U^dUb��DXUi�cdQ^T�d_�gU\S_]U�dXU�SXQbQSdUbc�
Q^T�Y^db_TeSU�dXU]cU\fUc�
4b��=S3Q^^� Y^cYcdc� dXQd� dXUi�SQ\\�XY]�5TTYU��Q^T�XU� Yc� Z_fYQ\� YV�c_]UgXQd�cXQb`
gYddUT�� 1\YSU� VY^Tc� XY]� Q]ecY^W�� dXUi� cUU]� d_� XQfU� Q� S_]V_bdQR\U� g_b[Y^W
bU\QdY_^cXY`��>UYdXUb�dQ[Uc�dXU]cU\fUc�d__�cUbY_ec\i�
1\YSU� Uh`\QY^c� dXQd� cXU� Yc� dXU� CUSdY_^� Ce`UbfYc_b� _fUb� dXU� ^_^�]UTYSQ\� Q^T�
bUcUQbSX�cdQVV��gXYSX�Y^S\eTUT�dXU�`bUfY_ec�CUSebYdi�DUQ]��CXU�Y^TYSQdUc�dXQd�dXYc
gY\\�Q\c_�`b_RQR\i�RU�dXU�SQcU�gYdX�dXU�SXQbQSdUbc�YV�dXUi�TUSYTU�d_�cdQi�QVdUb�dXUYb
SebbU^d�QccYW^]U^d�
4b��5\\Y^Wd_^� Y^fYdUc� dXU�Wb_e`� d_� cYd� Q^T�`QbdQ[U�_V� dXU� bUVbUcX]U^dc�QfQY\QR\U�
gXY\cd�XU�dbYUc�d_�VY^T�_^U�_V�dXU�Wb_e^Tc[UU`Ubc�d_�Z_Y^�dXU]��
DXYc�Yc�Q^�_``_bde^Ydi�d_�SXQd�gYdX�5TTYU�Q^T�1\YSU��d_�dbi�Q^T�SXUS[�_ed�gXQd�dXU�
6QSY\Ydi�Yc�QR_ed�RUV_bU�dXU�_VVYSYQ\�RbYUVY^W�
5TTYU� Q^T� 1\YSU� gY\\� RU� _`U^� gYdX� dXU� SXQbQSdUbc�� Red� gY\\� ^_d� dQ\[� QR_ed� dXU
>UQbcYTU�_b�Q^idXY^W�U\cU�Y^�dXQd�`QbdYSe\Qb�QbUQ��DXUi�gY\\�S_bbUSd\i�TUcSbYRU�dXU
6QSY\Ydi�Qc�RUY^W�Q�`bYfQdU�X_c`YdQ\�Q^T�S_e^cU\\Y^W�SU^dbU�V_b�BUWU^Si�=U]RUbc�
`QbdYSe\Qb\i�VYU\T�_`UbQdYfUc��DXUi�gY\\�^_d�c`UQ[�VebdXUb�_^�dXU�]QddUb��V_b�bUQc_^c�
_V�S_^VYTU^dYQ\Ydi���5TTYU�gY\\�\Ud�Yd�c\Y`�dXQd�dXUbU�Yc�_^\i�_^U�`QdYU^d�Qd�dXU�6QSY\Ydi
Qd�dXU�]_]U^d��1\YSU�WYfUc�XY]�Q�´\__[µ�Red�cQic�^_dXY^W�
:ecd�Qd�dXQd�`_Y^d��4b�5\\Y^Wd_^�QbbYfUc�gYdX�Q�X_Qbi�_\T�CS_dc]Q^�Y^�d_g��DXYc� Yc
:Q]Uc�=S7_eWQ^��dXU�XUQT�Wb_e^Tc[UU`Ub��8U�^_Tc�d_�UQSX�SXQbQSdUb�Qc�XU�Yc
Y^db_TeSUT��Red�[UU`c�XYc�TYcdQ^SU�Q^T�T_Uc�^_d�cXQ[U�XQ^Tc��8U�XQc�^_dXY^W�d_
cQi�d_�Q^i_^U��bUQ\\i�
GYdX�dXYc��dXU�RbYUVY^W�RUWY^c�



7KH�)DFLOLW\
1�>UQbcYTU�@b_ZUSd�CSU^QbY_

�

%ULHILQJ��$XJXVW��WK�������'DUN�,VODQG�)DFLOLW\��6FRWODQG
'U��1HLO�(OOLQJWRQ��&RQVXOWDWLYH�&RPPLWWHH�0HPEHU
²6Ybcd�_V�Q\\�� 9�g_e\T�\Y[U�d_�gU\S_]U�i_e�Q\\�d_�dXU�BUWU^Si�7b_e`µc�4Qb[�9c\Q^T�6QSY\Ydi��GU�QbU
SebbU^d\i� e^TUbW_Y^W� Q� cUSebYdi� bUfYUg� Qd� dXU� 6QSY\Ydi� d_� RbY^W� ec� Y^� \Y^U�gYdX� dXU� 3_]]YddUUµc
bUSU^d�bU`_bd��
I_e� QbU� XUbU� d_TQi� RUSQecU� _V� i_eb� e^YaeU� QRY\YdYUc� Q^T� RQS[Wb_e^T� dXQd� dXU� 7b_e`� V_e^T� c_
QddbQSdYfU�Y^�dXU�VYbcd�`\QSU��I_e�QbU�Uh`USdUT�d_�RbY^W�i_eb�Uh`UbdYcU�d_�dXYc�cYdeQdY_^��Q^T�UfQ\eQdU�
dXU�6QSY\YdYUc�SebbU^d�cUSebYdi�cicdU]c�Q^T�d_�QTfYcU�Q^T�S_^ce\d�_^�SXQ^WUc�dXQd�]Qi�^UUT�d_�RU
]QTU��Q^T�d_�QccYcd�Y^�dXU�XYbY^W�_V�^Ug�cUSebYdi�`Ubc_^^U\�Qd�Q�\QdUb�cdQWU�
9µT�\Y[U�d_�WYfU�i_e�c_]U�RQS[Wb_e^T�_^�dXU�6QSY\Ydi�YdcU\V��Q^T�Ydµc�`eb`_cU�
DXU� SQcd\U�gU� ^_g� cYd� Y^�gQc� ReY\d� Y^� !%&"� Ri� CYb� :Q]Uc�8U`Reb^��gX_� XQT� RUU^�WbQ^dUT� dXYc
Yc\Q^T�Ri�AeUU^�=Qbi�Qc�Q�WYVd��8U�gQc�XYWX\i�VQf_ebUT�Ri�=Qbi��Q^T�Yd�Yc�be]_ebUT�dXQd�RUV_bU
cXU�QRTYSQdUT�Qd�<_SX\UfU^���cXU�cdQiUT�XUbU�V_b�Q�^YWXd�
DXU�SQcd\U�VU\\�Y^d_�TYcecU�Y^�dXU�\QdU�!(dX�SU^debi��Q^T�`QccUT�Vb_]�_g^Ub�d_�_g^Ub�e^dY\�dXU�7b_e`�
R_eWXd�dXU�Yc\Q^T�Y^�!))"��
9d� d__[� dXbUU�iUQbc� d_� bUVebRYcX�Q^T�bUcd_bU� dXU�SQcd\U�Q^T� Ydc�Wb_e^Tc��Q^T� Yd� Yc�^_g�_^U�_V� dXU
]_cd�]_TUb^�VQSY\YdYUc�_V�Ydc�[Y^T�d_TQi�
C_��gXQd�c_bd�_V�VQSY\Ydi�Yc�Yd�/�GXQd�T_�gU�T_�XUbU�/�>_�T_eRd�i_e�gY\\�XQfU�bUQT�Y^�dXU�7b_e`c
Y^TeSdY_^�]QdUbYQ\�_V�dXU�´QYb�_V�cUSbUSiµ�dXQd�cebb_e^Tc�4Qb[�9c\Q^T��DXYc�Yc�U^dYbU\i�Y^dU^dY_^Q\��DXYc�
Yc�Q�`bYfQdU�]UTYSQ\�Q^T�`ciSXYQdbYS�X_c`YdQ\�UhS\ecYfU\i� V_b�BUWU^Si�7b_e`�=U]RUbc��Uc`USYQ\\i
dX_cU�gX_�_`UbQdU�`bY]QbY\i� Y^� dXU� VYU\T�� 9d� _VVUbc� dXU�XYWXUcd� \UfU\�_V� cebWYSQ\� Q^T� bUSe`UbQdYfU
]UTYSQ\� SQbU�� Qc� gU\\� Qc� VYbcd� S\Qcc� `ciSXYQdbYS� dbUQd]U^d� Q^T� S_e^cU\\Y^W� Y^� Q� RUQedYVe\�� iUd
cUS\eTUT�`Qbd�_V�dXU�g_b\T�
DXU�3Qcd\U� Yc�_RfY_ec\i� dXU�SU^dbU�_V�_eb�g_b[�XUbU��1c�gU\\�Qc� dXYc�ReY\TY^W�� dXUbU�QbU�Q�T_jU^
_dXUbc�QSb_cc� dXU� Yc\Q^T��]_cd\i�QSS_]]_TQdY_^�V_b�cdQVV�Qc�gU\\�Qc�Q�c]Q\\�WU^UbQd_b�Q^T�c_]U
]QY^dU^Q^SU� VQSY\YdYUc� T_g^� Qd� dXU� XQbR_eb�� gXYSX� i_e� gY\\� cUU� \QdUb�� 1\\� `QdYU^dc� QbU
QSS_]]_TQdUT�XUbU�Y^�dXU�3Qcd\U��Q^T�]_cd�cdQVV�\YfU�_^cYdU�Qc�gU\\��e^\Ucc�dXUi�QbU�_VV�Tedi�
1d� dXU�]_]U^d�� _V� S_ebcU��gU� QbU�^_d�_`UbQdY^W� Qd� Ve\\� SQ`QSYdi��gYdX�_^\i�_^U�`bYfQdU�`QdYU^d
_^cYdU� Qd� dXU� ]_]U^d�� 9dµc� Y]`_bdQ^d� dXQd� dXYc� `QdYU^dµc� dbUQd]U^d� Yc� ^_d� TYcdebRUT� Ri� i_eb
QSdYfYdYUc�gXY\cd�_^�4Qb[�9c\Q^T��Q^T�i_e�gY\\�RU�cX_g^�gXYSX�QbUQc�QbU�_VV�\Y]Ydc�TeU�d_�dXYc�
9V�dXUbU�QbU�Q^i�aeUcdY_^c�QR_ed�c`USYVYS�Qc`USdc�_V�dXU�6QSY\Ydi�Q^T�Ydc�Ve^SdY_^c��T_�^_d�XUcYdQdU�d_
Qc[��9V�9�SQ^µd�Q^cgUb�dXU]��9�gY\\�TYbUSd�i_e�d_�c_]U_^U�gX_�`b_RQR\i�SQ^�
1VdUb�Q�RbYUV�d_eb�_V�dXU�VQSY\Ydi��i_eµ\\�RU�\UVd�d_�i_eb�_g^�TUfYSUc��@\UQcU�\YQcU�gYdX�1\YSU�V_b�Q^i
UaeY`]U^d�i_e�]YWXd�^UUT��Q^T�bU`_bd�d_�XUb�_^�Qd�\UQcd�Q�TQY\i�RQcYc��
GU�UcdY]QdU�dXQd�i_eµ\\�RU�XUbU�V_b�Qd�\UQcd�Q�]_^dX��Q^T�Ri�dXU�U^T�_V�dXQd�dY]U�i_eµ\\�XQfU�Q�Ve\\
cUSebYdi�bU`_bd�bUWQbTY^W�dXU�Yc\Q^T�Q^T�Q\\�VQSY\YdYUc�e`_^�Yd��9µ\\�^_d�QddU]`d�d_�`bUZeTYSU�i_eb�VY^Q\
TUSYcY_^c�_b�`Qdb_^YcU�i_e�Ri�WYfY^W�ceWWUcdY_^c�Qc�d_�X_g�i_e�]Qi�RUWY^��I_e�QbU�Q\\�Uh`Ubdc�Y^
i_eb�VYU\T��Q^T�9�dbecd�dXQd�i_eµ\\�S_]U�e`�gYdX�c_]U�Y^dUbUcdY^W�gQic�d_�dUcd�dXU�cUSebYdi�XUbU�
9µT�\Y[U�d_�cdQbd�X_\TY^W�Y^dUbfYUgc�V_b�^Ug�cUSebYdi�cdQVV�Qd�dXU�U^T�_V�dXU�dXYbT�gUU[��Q\dX_eWX�9µ]
Q\c_�c_bd�_V�X_`Y^W�dXQd�i_eµ\\�RU�dU]`dUT�d_�bU]QY^�Qc�cUSebYdi�`Ubc_^^U\�Qc�gU\\�
C_��Q^i�aeUcdY_^c�/³
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• 7KH�FKDUDFWHUV�JHW�D�WRXU�
?^SU�dXU�aeUcdY_^�Q^T�Q^cgUb�cUccY_^�XQc�RUU^�S_]`\UdUT��dXU�SXQbQSdUbc�WUd�Q
Ve\\� d_eb� _V� dXU� VQSY\Ydi�� DXU� SXQbQSdUbc� XQfU� Q\bUQTi� cUU^� B__]c� !� Q^T� #� �dXU
BUSU`dY_^�Q^T�dXU�<_e^WU��c_�dXU�bUcd�_V�dXU�7b_e^T�6\__b�d_eb�W_Uc�Qc�V_\\_gc+
BTRdaXch�>UUXRT��A^^\�#�
DXUi�QbU�cX_g^�Q\\�dXU�b__]c�_^�dXU�Wb_e^T�V\__b�VYbcd��cdQbdY^W�gYdX�B__]�$��dXU
CUSebYdi�?VVYSU��DXU�?VVYSU�Yc�U^dUbUT�dXb_eWX�Q�cgYdSX�SQbTUT�T__b��DXYc�b__]�Yc
gU\\�UaeY``UT��gYdX�]_^Yd_bc�Q\_^W�_^U�gQ\\�cX_gY^W�UQSX�b__]�Q^T�S_bbYT_b�_V
dXU�3Qcd\U��Qc�gU\\�Qc�bU]_dU�SQ]UbQc�Qd�dXU�XU\Y`QT��dXU�XQbR_eb�Q^T�Q\_^W�dXU
b_QT� RUdgUU^� dXU� dg_�� DXUbU� Yc� Q\c_� Q� c]Q\\� QbbQi� _V� cSbUU^c� dXQd� cgYdSXUc
RUdgUU^� UQSX� _V� dXU� S_ddQWUc� Q^T� dXU� `_gUb� WU^UbQd_b�� DXYc� gY\\� RU� dXU� VYbcd
W\Y]`cU�dXQd�dXU�SXQbQSdUbc�XQfU�_V�dXU�bUcd�_V�dXU�Yc\Q^T��
DXUbU� Yc� Q�]Q`� _V� dXU� 6QSY\Ydi� Q^T� dXU� Yc\Q^T� _^� dXU� _dXUb�gQ\\��gXYSX�gY\\� _^
S\_cUb�Y^c`USdY_^�RU�bUfUQ\UT�Qc�Q�XeWU�S_]`edUb�cSbUU^��DXU�]Q`�Yc�Y^dUbQSdYfU�
Q^T� d_eSXY^W�Q�`_Y^d�_^� dXU�cSbUU^�gY\\�RbY^W�e`�Q� c]Q\\�gY^T_g�gYdX�fQbY_ec
TUdQY\c��Qc�gU\\�Qc�Q�gY^T_g�gYdX�dXU�^UQbUcd�SQ]UbQ�Y]QWU��9d�Yc�`_ccYR\U�d_�ecU
dXU�]Q`�gYdX_ed� dXU� QbbQi� _V�]_^Yd_bc�� Red� dXU� CUSebYdi�?VVYSU� Yc� TUcYW^UT� V_b
dg_�`U_`\U�d_�ecU��DXYc�\UfU\�_V�dUSX^_\_Wi�Yc�]Y\YdQbi�YcceU�
?^�Q� dQR\U� Y^� dXU�_VVYSU� Yc�Q�c`bUQT�_V�cUSebYdi� 94µc�Q^T�cgYdSX�SQbTc��DXUcU�QbU
XQ^TUT�_ed� d_� dXU�SXQbQSdUbc��Q^T�Q� bUS_bTY^W� Yc�]QTU�_V� dXUYb�f_YSUc�cQiY^W�Q
cX_bd�`XbQcU�dXQd�gY\\�RU�e^YaeU�d_�UQSX�SXQbQSdUb�
Bc^aT��A^^\�$�
2UcYTU� dXU� CUSebYdi� ?VVYSU� Yc� Q� c]Q\\� cd_bU� b__]�� 9d� S_^dQY^c� Q�gYTU� fQbYUdi� _V
cdQdY_^Ubi� Q^T�_VVYSU� ce``\YUc�� Qc�gU\\� Qc� c_]U�`bUcUbfUT� V__T�Q^T�U]UbWU^Si
UaeY`]U^d��2ebYUT�e^TUb^UQdX�R_hUc�_V�`Q`Ub�Yc�Q�c]Q\\�`Udb_\�WU^UbQd_b�
BcPUU�:XcRWT]��A^^\�%�
DXYc�Yc�aeYdU�Q�\QbWU�[YdSXU^��gYdX�bUcdQebQ^d�\UfU\�VQSY\YdYUc��DXUbU�Yc�Q�c]Q\\�TY^Y^W
QbUQ�Qc�gU\\��Q^T�gU\\�cd_S[UT�cXU\fUc��1�gQ\\�]_e^dUT�VbUUjUb���VbYTWU�S_^dQY^c
Q� \QbWU� aeQ^dYdi� _V� VbUcX� V__T�� 4b�� 5\\Y^Wd_^� Uh`\QY^c� dXQd� V__T� Yc� Rb_eWXd� Y^
gUU[\i�Vb_]�dXU�]QY^\Q^T��Q^T�dXU�Wb_e^Tc[UU`Ubc�[UU`�Q�c]Q\\�Q\\_d]U^d�^UQb
dXU�XQbR_eb�V_b�VbUcX�fUWUdQR\Uc��=_cd�_V�dXU�cdQVV�dQ[U�deb^c�S__[Y^W��dX_eWX��XU
QT]Ydc��5TTYU�Yc�`b_RQR\i�dXU�RUcd�S__[�
0S\X]XbcaPcX^]�>UUXRT��A^^\�!�
1\YSU�cX_gc�dXU�SXQbQSdUbc�XUb�]QY^�_VVYSU��gXYSX�Yc�UhdbU]U\i�XYWX�dUSX��DXUbU
QbU�cUfUbQ\�S_]`edUbc��Q�^YSU�QbbQi�_V�"!�Y^SX�V\Qd�cSbUU^�]_^Yd_bc�_^�XUb�TUc[�
Q^T�fQbY_ec�_dXUb�RYdc�Q^T�`YUSUc��?^�Q�gQ\\�Yc�Q�cY]Y\Qb�V\Qd�cSbUU^�gQ\\�]_^Yd_b�
gXYSX�Qd�dXU�]_]U^d�Yc�be^^Y^W�Q�=_^Ud�cSbUU^cQfUb���DXU�_^\i�bUQ\\i�_TT�dXY^W
Yc� Q^� _TT� YdU]� _^� 1\YSUµc� TUc[�� bUcdY^W� _^� Q� `Y\U� _V� `Q`Ubc�� 9d� Yc� Q� cdbQ^WU\i
_bWQ^YS� c`XUbU� QR_ed� dXU� cYjU�_V� Q�RQcURQ\\��XQbT�Qc� b_S[�Q^T�gYdX�_TT� bY``\Uc
Q^T�gbY^[\Uc� S_fUbY^W� Yd�� CXU�gY\\� Uh`\QY^� Yd� QgQi� Qc� Q� `Q`Ub�gUYWXd�� Red� Yd� Yc
QSdeQ\\i�Q�TUQT�;µdXQbYµc�XUQbd��WYfU^�d_�XUb�Ri�4b��5\\Y^Wd_^�Qc�Q�WYVd�
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DXYc�S_^S\eTUc�dXU�d_eb�_V�dXU�Wb_e^T�V\__b�
DXU�d_eb�_V�dXU�VYbcd�V\__b�RUWY^c�Qc�dXU�SXQbQSdUbc�QbU�\UT�e`�dXU�c]Q\\�dYWXd�c`YbQ\
cdQYbSQcU�dXQd�\UQTc�Vb_]�1\YSUµc�_VVYSU���DXUi�QbU�\UT�Y^d_�
?Tab^]P[�0bbXbcP]cb´�>UUXRT��A^^\� ��
DXYc� Yc� CejQ^^U� =QddXUgµc� _VVYSU� �iUc�� cXUµc� cdY\\� dQWWY^W� Q\_^W��� 9d� Yc� RQbU�
Ve^SdY_^Q\�Q^T�gYdX_ed�dXU�dUSX^_\_WYSQ\�S\eddUb�_V�U\cUgXUbU�Y^�dXU�SQcd\U��DXUbU
QbU�^_�Qbd�`YUSUc��_^\i�Q�dQR\U��SXQYb�Q^T�Q�dU\U`X_^U��1�c]Q\\�\Q`d_`�cYdc�_`U^�_^�
dXU�dQR\U��
DXUbU� QbU� Q� ^e]RUb� _V� cUQdc� Qb_e^T� dXU� b__]�� ^_dQR\i� dXU� c]Q\\� ^Ucd� Y^� dXU
gY^T_g�Q\S_fU��1�bUcdb__]�Yc�Q\c_�^UQbRi��DXU�T__b�Y^d_�dXU�=Q^QWUbc�_VVYSU�\YUc�
_`U^�
5PRX[Xch�<P]PVTab´�>UUXRT
DXU� SXQbQSdUbc� QbU� \UT� Y^d_� 4b�� 5\\Y^Wd_^c� _VVYSU�� 9d� Yc� Q� ]Ucci� S_]`QbYc_^� d_
CejQ^^Uµc� _VVYSU�� @Q`Ubc� Q^T� VY\Uc� cYd� _`U^� _^� UfUbi� cebVQSU�� Q^T� dXU� b__]� Yc
dXU]UT�gYdX� Q� TQb[� Rb_g^�]QX_WQ^i�� 9d� Yc� c]Q\\Ub� dXQ^� CejQ^^Uµc� _VVYSU�� Red
VY\\UT�gYdX�R__[c�Q^T�QSQTU]YS�]QdUbYQ\��?^�Q�cgU`d�S\UQb�cUSdY_^�_V�XYc�TUc[��Q
\Q`d_`�cYdc��gYdX_ed�Q�SQcU�Q^T�QddQSXUT�gYdX�fQbY_ec�SQR\Uc� d_�Q�]eSX�c]Q\\Ub
`TQ�dXQd�Yc�Q\c_�SQcU\Ucc��C_]U�fUbi�Y^dbYSQdU�`YUSUc�_V�dUSX^_\_Wi�Q^T�VY^U�d__\c
cYd�_^�dXU�TUc[�
FPaS��A^^\�&�
DXYc� \QbWU� b__]� Yc� dXU� SbYdYSQ\� SQbU�gQbT� Qd� dXU� VQSY\Ydi�� DXUbU� QbU� dgU^di� RUTc�
UQSX�SebdQY^UT�_VV� Y^d_�Q^� Y^TYfYTeQ\� SeRYSQ\�� DXU�gQbT� \__[c�Qc� YV� Yd� S_e\T�X_\T
dgU^di�]_bU��Red�dXU�bUcd _V�dXU�c`QSU�Yc�dQ[U^�e`�Ri�\QbWU�Q]_e^dc�_V�]UTYSQ\
UaeY`]U^d�� DXUbU� QbU� ]_^Yd_bY^W� TUfYSUc�� Qed_]QdYS� ]UTYSQdY_^� TU\YfUbi
cicdU]c�Q^T�]eSX�]_bU� dXQd� dXU� SXQbQSdUbc� QbU�e^\Y[U\i� d_� bUS_W^YjU�� DXUbU� Yc
Q\c_� Q� c]Q\\� ^ebcUc� _VVYSU�� CYcdUb�=QbWQbUd�4edd_^� Yc� SebbU^d\i� Y^cYTU� dXU�_VVYSU�
di`Y^W� e`� bU`_bdc�� CXU� Yc� Y^db_TeSUT� d_� dXU� SXQbQSdUbc�� CYcdUb� 4edd_^� Yc� Y^� XUb
UQb\i�VYVdYUc��Q^T�c\YWXd\i�_fUbgUYWXd��CXU�Yc�Y^SbUTYR\i�Reci��Q^T�Yc�RbYUV�gYdX�dXU
SXQbQSdUbc�
DXU�SXQbQSdUbc�QbU�\UT�e`cdQYbc�d_�dXU�cUS_^T�V\__b�
FPaS��A^^\�  �
DXYc�Yc�Q�]eSX�\Ucc�Y^dY]YTQdY^W�b__]��gYdX�dU^�RUTc�UQSX�Y^cYTU�Ydµc�_g^�Vb_cdUT
W\Qcc� SeRYS\U�� 5QSX� `QbdYdY_^UT� SeRYS\U� XQc� Q� RUT�� dQR\U� Q^T� SXQYb�� Qc�gU\\� Qc� Q
S_]`edUb�dU\UfYcY_^� dUb]Y^Q\�� DXYc� b__]� Yc� V_b� bUSe`UbQdYfU� SQbU�� Q^T� Yc� Q\c_
SebbU^d\i�U]`di�
DXU� SXQbQSdUbc� QbU� cX_g^�FPaS� �A^^\� "��Q^T� QbU� d_\T� dXQd� Yd� Yc� SebbU^d\i�_VV
\Y]Ydc�� Qc� dXU� cY^W\U� `QdYU^d� cdY\\� Qd� dXU� VQSY\Ydi� Yc� SebbU^d\i� e^TUb� Y^dU^cYfU� SQbU
Y^cYTU��DXYc�GQbT�Yc�dXU�93E�Q^T�SQ^^_d�RU�U^dUbUT�Ri�^_^�]UTYSQ\�`Ubc_^^U\�
DXU�dXYbT�V\__b�Yc�\UVd�e^dY\�\Qcd��
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CaPX]X]V�P]S�Bc^aTb��A^^\� #�
DXYc� Yc�Q� \QbWU�b__]�gYdX�UhUbSYcU�Q^T�`XicY_dXUbQ`i�UaeY`]U^d��Q^T�dXU�b__]
\__[c�Qc�YV�Ydµc�^_d�aeYdU�VY^YcXUT��C_]U�d__\c�Q^T�_VV�Sedc�_V�g__T�Q^T�cdUU\�QbU
`Y\UT� Y^�_^U�S_b^Ub��DXUbU� Yc�Q�c]Q\\� cd_bU�Qd� dXU�c_edX�U^T�_V� dXU�b__]��Red� Yd
_^\i�X_\Tc�g_b[]U^µc�UaeY`]U^d�Qd�dXU�]_]U^d�
4b��5\\Y^Wd_^�Uh`\QY^c�dXQd�dXYc�ecUT�d_�RU�Q�4_b]Yd_bi�V_b�cdQVV��Red�cY^SU�Q�S_e`\U�
_V�c]Q\\�Sb_Vdc�U\cUgXUbU�_^�dXU�Yc\Q^T�gUbU�bUVebRYcXUT��dXUbU�gQc�^_�\_^WUb�Q
^UUT� V_b� Q\\� cdQVV� d_� \YfU�_^cYdU�� DXU� YTUQ�_V� SXQ^WY^W� Yd� Y^d_� Q�`XicYSQ\� dbQY^Y^W
b__]�gQc� Y^� \Y^U�gYdX� dXU� S_^SU`d� _V� ^_d� Zecd� dbUQdY^W�`QdYU^dc� Red� XU\`Y^W� d_
bUXQRY\YdQdU�dXU]�QVdUbgQbTc�
1VdUb�dXYc��dXU�Wb_e`�QbU�\UT�QSb_cc�dXU�\Q^TY^W�d_+
BcPUU�3^a\Xc^ah��A^^\� %�
DXYc� Yc� Q^_dXUb� \QbWU� b__]��gXYSX� XQc� RUU^� `QbdYdY_^UT� _VV� Y^d_� &� c]Q\\� QbUQc�
UQSX�gYdX�\Y]YdUT�`bYfQSi��DXUbU�Yc�Q�cX_gUb�b__]�ReY\d�Y^d_�dXU�c_edXgUcd�gQ\\�
9]QWY^U�Q^�\_Vd�Q`Qbd]U^d�_^�_^U�\UfU\�gYdX�Vb_cdUT�W\Qcc�gQ\\c�]Q[Y^W�e`�UQSX
b__]��DXUbU�QbU�cYh�[Y^W�cYjUT�RUTc��Q^T�UQSX�b__]�XQc�Q�TUc[�Q^T�SXQYb��gYdX�Q
df�fSb� S_]RY^QdY_^� Qc� gU\\� Qc� Q� S_]`edUb� dUb]Y^Q\� Q^T� Q� dU\U`X_^U�� >_d
\ehebY_ec��Red�]_bU�dXQ^�Q�cY]`\U�T_b]Yd_bi�
DXUbU�QbU�dXbUU�fU^TY^W�]QSXY^Uc�Zecd�_edcYTU�dXU�^_bdX�gQ\\µc�RQdXb__]��Q^T�Q
c]Q\\� S_]]e^Q\� QbUQ� dXUbU� Q\c_�� DXU� fU^TY^W� ]QSXY^Uc� cd_S[� c_Vd� TbY^[c�
S_^VUSdY_^Qbi�Q^T�\YWXd�bUVbUcX]U^dc�
DXU�SXQbQSdUbc�^_dYSU�dXQd�dXUYb�RQWc�XQfU�RUU^�Rb_eWXd�e`�Q^T�\UVd�Y^�b__]c��1d
dXYc� `_Y^d�� dXUi� QbU� \UVd� d_� dXU]cU\fUc� d_� cUdd\U� Y^�� DXU� bUcd� _V� dXU� cdQVV� _^� dXU
Yc\Q^T�XQfU�b__]c�Y^�Sb_Vdc�^UQbRi�dXU�VQSY\Ydi�
C_�� Qd� dXYc� `_Y^d�� dXU� SXQbQSdUbc� QbU� RQcYSQ\\i� _^� dXUYb� _g^�� DXUi� ]Qi� ]Q[U
bUaeUcdc�_V�1\YSU�Qc�dXUi�cUU�VYd��Red�dXUi�QbU�RUY^W�dbecdUT�d_�Uh`\_bU�dXU�Yc\Q^T
Q^T�VQSY\Ydi�dXU]cU\fUc�Q^T�]Q[U�TQY\i�bU`_bdc�Qc�d_�dXU�cUSebYdi�cYdeQdY_^�



7KH�)DFLOLW\
1�>UQbcYTU�@b_ZUSd�CSU^QbY_

��

1Sd�Dg_
1Sd�Dg_�Yc�]_cd\i�VbUUV_b]��C_]U�Y]`_bdQ^d�UfU^dc�]ecd�_SSeb��Red�V_b�dXU�]_cd�`Qbd�Yd
Yc� Q�gUU[�_V� SXQbQSdUb�TUfU\_`]U^d�Q^T�`\_d� V_bUcXQT_gY^W��DXYc� Yc�gXU^� dXU�`\QiUbc
gY\\� WUd� dXUYb� SXQ^SU� d_� Y^dUbQSd� gYdX� UQSX� _dXUb� Q^T� dXU� U^fYb_^]U^d�� Q^T� `bU`QbU
dXU]cU\fUc�V_b�gXQd�gY\\�_SSeb��

• CWT�Va^d_�QTVX]�cTbcX]V�cWT�UPRX[Xch�P]S�Xcb�bTRdaXch
1d�c_]U�`_Y^d�gYdXY^�Q�VUg�X_ebc�_V�cUdd\Y^W�Y^��dXU�SXQbQSdUbc�gY\\�gQ^d�d_�RUWY^
d_� \__[� Qb_e^T�_^� dXUYb� _g^�� DXUi�]Qi�_`d� d_� Ve\\i� Uh`\_bU� dXU� SQcd\U� VYbcd�� _b
`UbXQ`c�dXU�bUcd�_V�dXU�Yc\Q^T��
DXUi�gY\\�SUbdQY^\i�gQ^d�d_�SXUS[�_ed�dXU�CUSebYdi�?VVYSU��9d�Yc�Qc�TUcSbYRUT�UQb\YUb�
dX_eWX�Q�]_bU�TUdQY\UT�UhQ]Y^QdY_^�gY\\�bUfUQ\�]_bU�
1�cQVU�S_^dQY^c�Q�\QbWU�Q]_e^d�_V�]_^Ui��Qb_e^T�!"�   �`_e^Tc�cdUb\Y^W��DXUbU
QbU�c]Q\\�RQWc�S_^dQY^Y^W�W_\T��TYQ]_^Tc�Q^T�`\QdY^e]��UQSX�RQW�g_bdX�QR_ed
%[�CdUb\Y^W�
1�S_^SUQ\UT�We^�SQRY^Ud�Yc�\_S[UT��dXU�SXQbQSdUbc�SQbTc�SQ^�_`U^�Yd��Q^T�S_^dQY^c�
Q�c]Q\\�QbcU^Q\��DXUbU�QbU�dXU�V_\\_gY^W�cdQ^TQbT�gUQ`_^c+
%�h�7\_S[�!'�`Ycd_\c
! �h�3\Y`c��Ve\\i�\_QTUT��_V�)]]@�V_b�dXU�7\_S[c
"�h�"  �b_e^T�R_hUc�_V�)]]@
%�h�C@1C�°!"�CX_dWe^c
%�h�"$�SQbdbYTWU�R_hUc
#�h�C1�( �BYV\Uc
! �h�3\Y`c��Ve\\i�\_QTUT��_V�%�%&>�V_b�dXU�C1�( µc�
$�h�"  �b_e^T�R_hUc�_V�%�%&>
=QY^dU^Q^SU�[Ydc�V_b�Q\\�gUQ`_^c
<QcUb�CYWXdc��gYdX�]_e^dc�V_b�Q\\�gUQ`_^c��Y^S\eTY^W�dXU�cX_dWe^c�
!�h�" �e^Yd�R_h�_V�V\QbUc���V\QbUWe^
! � XQ^T� XU\T� bQTY_� cUdc�� gYdX� XUQTcUdc� Q^T� \_^W\YVU� RQddUbYUc�� DXUbU� QbU� gQ\\
SXQbWUbc�^UQbRi�V_b�UQSX�cUd�
DXUbU�Yc�Qd�dXU�R_dd_]�_V�dXU�SQRY^Ud�Q�\_S[UT�Yb_^�R_h��DXUbU�Yc�^_�[Ui�QfQY\QR\U
dXQd� VYdc� Yd�� 9^cYTU�� cX_e\T� dXU� SXQbQSdUbc� WUd� Yd� _`U^�� Yc� Q� fUbi� _TT� \__[Y^W
XQ^TWe^��9d�gUYWXc�^UQb\i�! [W��Q^T�bUaeYbUc�Q�CdbU^WdX�_V�Qd�\UQcd�'�d_�gYU\T��9d
Yc�Q�gUQ`_^�Vb_]�5QbdX!" �Q^T�Yc�CejQ^^U�=QddXUgµc�RQS[e`�`YUSU��9d�Yc�Q�CUbYUc
Cd_``Ub�`Ycd_\�TUcYW^UT�Ri�=QbR\U�1bSX��Q^T�Ydµc�cdQdc�QbU�Qc�V_\\_gc+
CUbYUcCd_``Ub�����!"]]�C`USYQ\����CY^W\U�CX_d�����!�1SSebQSi���! �b_e^T�]QW����"T&�"$�4Q]QWU

9d�gY\\�S_]U�Y^�ecUVe\�\QdUb��9V�dXU�SXQbQSdUbc�T_^µd�WUd�Yd�^_g��CejQ^^U�gY\\�WYfU�Yd
d_�dXU�]_cd�bUc`_^cYR\U�]U]RUb�\QdUb�_^�
DXU�SXQbQSdUbc�gY\\�VY^T�^_dXY^W�U\cU�Y^�dXU�CUSebYdi�?VVYSU��DXUi�]Qi�cUQbSX�dXU
bUcd�_V�dXU�VQSY\Ydi�d_�dXUYb�XUQbdc�S_^dU^d�gYdX�dg_�UhSU`dY_^c+
DXUi�SQ^^_d�WUd�Y^d_�B__]�!#
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DXUi� TYcS_fUb� dXQd� dXU� cdQYbgU\\� Qd� dXU� ^_bdX�U^T� _V� dXU� ReY\TY^W� XQc� Q� \_S[UT
T__b�e^TUb^UQdX�Yd��9V�Qc[UT��dXUi�QbU�d_\T�Yd�Yc�]UbU\i�Q�c]Q\\�S\UQ^Y^W�]QdUbYQ\c
cd_bU�� 9d� Yc� ^_d�� X_gUfUb�� Qc� Yd� \UQTc� T_g^� Y^d_� dXU� e^TUbWb_e^T� bUcUQbSX� \QR
gXYSX�Yc�Q\c_�_VV� \Y]Ydc�d_�dXU�Wb_e`��Y^�VQSd��dXUi�cdY\\�XQfU�^_d�RUU^�d_\T�_V�Ydµc
UhYcdU^SU�
DXU�bUcd�_V�dXYc�`Qbd�_V�1Sd�Dg_�SQ^�_^\i�RU�Y]`b_fYcUT��<Ud�dXU�SXQbQSdUbc�]UUd
_dXUb�]U]RUbc�_V�cdQVV�SebbU^d\i�_^�dXU�Yc\Q^T��Q^T�XY^d�Qd�c_]UdXY^W�_TT�W_Y^W
_^�Qd�dXU�3Qcd\U��
DXU�Wb_e`�gY\\�`b_RQR\i�gQ^d�d_�be^�]_S[�QddQS[c�_^�dXU�3Qcd\U��QddU]`d�d_�RbUQ[�
Y^�Q^T�c_�_^��DXUi�gY\\�VY^T�dXQd�dXU�Q\Qb]�cicdU]c�QbU�fUbi�W__T��Q^T�cU^cYdYfU
d_�]_cd� V_b]c� _V� QddQS[�� DXU�gQ\\c� _V� dXU� 3Qcd\U� QbU� TYVVYSe\d� d_� S\Y]R�� Q^T� dXU
SQ]UbQc�QbU�cYdeQdUT�Y^�XQbT�d_�cQR_dQWU�\_SQdY_^c��
9d�Yc�c__^�S\UQb�dXQd�dXU�Yc\Q^T�Yc�gU\\�cUSebUT��Q^T�UfU^�Q�]Y^Y]Q\�cUSebYdi�dUQ]�
gYdX� dXU� S_bbUSd� dbQY^Y^W�� SQ^�[UU`� dXU�3Qcd\U� cQVU�� DXU�Q]_e^d�_V� VYbU`_gUb� Y^
dXU� \_S[Ub� Yc�_TT��Q^T�]YWXd�RU�]U^dY_^UT�d_�5\\Y^Wd_^��8U�gY\\�cXbeW�Q^T�cQi
dXQd�dXU�`bUfY_ec�cUSebYdi�]Q^QWUb�_RfY_ec\i�´XQT�XUb�bUQc_^cµ�V_b�dXU�gUQ`_^c�

• CWT�Va^d_�Tg_[^aT�cWT�Xb[P]S
GXU^� dXU�SXQbQSdUbc�XUQT�_edcYTU�� dXUi�^_dYSU� dXQd� dXU�XU\YS_`dUb� Yc�cdY\\� dXUbU�
DXU�`Y\_d� Yc�`bU`QbY^W� d_� \UQfU��Red�SQ^�RU�`UbceQTUT�d_�T_�Q� V\YWXd�Qb_e^T�dXU
Yc\Q^T� �Qc� \_^W� Qc� Ydµc� ^_d� d__� \QdU��� 8U�gY\\� ^_d� \Q^T� dXU� SXQbQSdUbc� Q^igXUbU
UhSU`d�RQS[�Qd�dXU�3Qcd\U�_b�Qd�dXU�8QbR_eb�
6b_]�dXU�XU\YS_`dUb��ReY\TY^Wc�\Y[U�dXU�Sb_Vdc�Q^T�dXU�`_gUb�`\Q^d�Zecd�_edcYTU�dXU�
XQbR_eb�QbU�S\UQb\i�fYcYR\U��>_dXY^W�_TT�_b�cdbY[Y^W�SQ^�RU�cUU^�Q^igXUbU�_^�dXU
Yc\Q^T� Q`Qbd� Vb_]� dXQd�� DXU� V_bUcdc� QbU� dXYS[�� Red� S_e\T�RU� Sb_ccUT�`b_RQR\i�_^
V__d��DXU�XYWXUb�\Q^T�Yc�cdUU`�Q^T�b_S[i��gXY\cd�dXU�XUQdXUb�cdbUg^�XUQdX�Yc�`UQdi
Q^T�gUd��DXU�S_Qcd�Yc�b_S[i��Q^T�\__[c�V_bRYTTY^W�
DXU� 8QbR_eb� Yc�gU\\� UaeY``UT� Red� c_]UgXQd� c`QbcU\i� `_`e\QdUT��gYdX� Q� \QbWU
cXUT� V_b�]QY^dQY^Y^W� R_Qdc�� dXU�`_gUb�WU^UbQd_b� Q^T�Q�XeWU� dQ^[� V_b� dXU� VeU\�
DXUbU� QbU� dXbUU� c]Q\\� S_ddQWUc� fUbi� ^UQbRi�� ecUT� Ri� dXU� Wb_e^Tc[UU`Ubc� Q^T
dXUYb�VQ]Y\YUc��DXUbU�Yc�Q�c`UUTR_Qd�SebbU^d\i�]__bUT�
DXU� `_gUb� WU^UbQd_b� Yc� _`UbQdY^W� Qd� ( �� _V� SQ`QSYdi�� Q^T� Q^i� SXQbQSdUb� gYdX
Q``b_`bYQdU� c[Y\\c� _b� QRY\YdYUc� gY\\� RU� QgQbU� dXQd� dXU� U^dYbU� Yc\Q^T� S_e\T� ^_d� RU
ecY^W� Qc� ]eSX� `_gUb� Qc� dXU� WU^UbQd_b� Yc� SebbU^d\i� _ed`eddY^W�� Uc`USYQ\\i
S_^cYTUbY^W�dXU�SebbU^d�\QS[�_V�QSdYfYdi�Qd�dXU�3Qcd\U�YdcU\V�

• CWTh�UX]S�UX[Tb�^]�cWT\bT[eTb�\PaZTS�710
1d� c_]U�`_Y^d�� dXU� SXQbQSdUbc�]Qi� VY^T� dXU]cU\fUc� \__[Y^W� dXb_eWX� `Q`Ubc� Y^
_^U�_V� dXU�_VVYSUc�� 9V� dXUi� VY^T� dXUYb�`Ubc_^^U\� VY\Uc�� dXUi�gY\\� VY^T� dXQd� dXUi�QbU
fUbi�S_]`\UdU��1^i�cUSbUdc�dXU�SXQbQSdUbc�]Qi�XQfU�gY\\�Q``UQb�Y^�dXUYb�VY\U��Q^T
]UTYSQ\� TUdQY\c� QbU� Y^S\eTUT�� ?^U� cUSdY_^��]Qb[UT� 821� Yc� dYS[UT�� DXUbU� Yc� ^_
Uh`\Q^QdY_^� V_b� dXYc�� dX_eWX� 4_Sd_bc� _b� _dXUbc� gYdX� ]UTYSQ\� dbQY^Y^W� ]Qi� RU
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bU]Y^TUT�_V�dXU�R\__T�VQSd_b�8R1!��Qc�Q�SXUS[�V_b�`bUfY_ec�R\__T�ceWQb�dbQSUc�
6Y\Uc�V_b�_dXUb�]U]RUbc�_V�cdQVV�QbU�e^QfQY\QR\U�
BUVµc�SQ^�Q\\_g�dXU�`\QiUbc�d_�VY^T�<UddUb�d_�5\\Y^Wd_^��8Q^T_ed��Qc�gU\\�

• CWTh�UX]S�WX]cb�^U�P]�d]STaVa^d]S�[PQ�cWPc�P__TPab�^]�]^�\P_b
DXUbU� Yc�Q� bYfUb�gXYSX� be^c�Q\_^W� dXU�cYTU�_V� dXU�c]Q\\�XY\\�_^�gXYSX� dXU�3Qcd\U
cYdc�� Q^T� Q�]QY^dU^Q^SU� QSSUcc� XQdSX� SQ^� RU� _`U^UT�� 9d� Yc� _ed� _V� cYWXd� _V� dXU
SebbU^d�SQ]UbQ�Q^W\Uc��dXUcU�SQ^�RU�c\YWXd\i�Q\dUbUT��
1R_ed� dU^� VUUd� Y^d_� dXU� de^^U\�� dXUbU� Yc� Q� c]U\\� _V� _j_^U� Q^T� Q� \_d� _V� cdQdYS
U\USdbYSYdi�� DXUbU� Yc�^_�Q``QbU^d� c_ebSU�_V�`_gUb��Red� Q�WbUQd� cU^cU�_V�TQ^WUb�
DXU� de^^U\� U^Tc� c\YWXd\i� VebdXUb� _^� gYdX� Q� c_\YT� ]UcX� _V� dXYS[� cdUU\�� CdbQ^WU
c_e^Tc�SQ^�RU�XUQbT�USX_Y^W�Vb_]�VebdXUb�gYdXY^��DXYc�g_e\T�dQ[U�dXU�de^^U\�d_
RU\_g� dXU� ]QY^� 3Qcd\U�� DXUbU� Yc� Q� W__T� `_ccYRY\Ydi� dXQd� dXUbU� Yc� c_]U� c_bd� _V
RQcU]U^d� \UfU\� d_�dXU�3Qcd\U��>_�dbQSU�SQ^�RU�V_e^T�_V�dXYc� Y^cYTU�dXU�ReY\TY^W�
Q^T� ^_� _^U� S\QY]c� d_� [^_g� ]eSX� QR_ed� Yd�� 9V� _^U� _V� dXU� Wb_e^Tc[UU`Ubc� Yc
aeUcdY_^UT��XU�gY\\�XY^d�dXQd�XU�RU\YUfUc�dXQd�dXU�bUQ\�g_b[�Yc�T_^U�c_]UgXUbU
U\cU�_^� dXU� Yc\Q^T�� ´bYWXd�e^TUb�i_eb�^_cUcµ��Red�XU�gY\\� cQi�^_dXY^W�U\cU�QR_ed
dXYc� ]QddUb�� 9V� `ecXUT�� XU� gY\\� bUQSd� gYdX� VUQb�� Q^T� YV� dXYc� Yc� Rb_eWXd� e`� gYdX
Q^i_^U� Y^� dXU� cU^Y_b� cdQVV�� dXUi�gY\\� Q\c_�TU^i� Yd��8_gUfUb�� dXU�Wb_e^Tc[UU`Ub
gX_�bUfUQ\UT�dXU�Y^V_b]QdY_^�gY\\�RU�cQS[UT�c__^�QVdUbgQbTc�
DXU� SXQbQSdUbc� ]Qi� dbi� Q^T� _`U^� dXU� T__b� Qd� dXU� R_dd_]� _V� dXU� ^_bdXUb^
cdQYbSQcU�� DXUi� gY\\� UfU^deQ\\i� ceSSUUT�� Q^T� VY^T� cdQYbc� T_g^�� DXUbU� Yc� Q� \QbWU
cdUU\�T__b�Qd�dXU�R_dd_]��gYdX�^_�Q``QbU^d�]UdX_T�_V�_`U^Y^W�Yd�
3XQbQSdUbc�gX_�]_^Yd_b� dXU�T__b�gY\\� ^_d�^_dYSU� Q^i� QSdYfYdi�� dX_eWX� dXUi�gY\\
VY^T�dXU]cU\fUc�SQ\\UT�QgQi�V_b�Q�VUg�]_]U^dc��9^�dXQd�dY]U��gX_UfUb�^UUTc�d_
W_� Y^� _b� _ed� _V� dXU� e^TUbWb_e^T� \QR� SQ^� T_� c_�� DXU� S_]`edUbc� Q^T� cUSebYdi
cicdU]c�QbU�cUd�d_�YW^_bU�Q^i�QSdYfYdi��c_]UdXY^W�gXYSX�]Qi�RU�V_e^T�_ed�Ri�Q
S_]`edUb� \YdUbQdU� SXQbQSdUb�� Q^T�gY\\� ^_d� bUS_bT� `U_`\U�]_fY^W� e`� Q^T� T_g^
dX_cU�cdQYbc�
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1Sd�DXbUU
DXU�TQdU�Yc�1eWecd�!#dX�!)))��DXU�dY]U�Yc�!!`]�
DXYc�Yc�dXU�[Ui�cSU^U�_V�dXU�VYbcd�U`Yc_TU��1VdUb�Q\\�dXU�dQ\[Y^W��dXU�QSdY_^�RUWY^c��DXYc�QSd
Yc�Q� VYWXd�cSU^U��c`bUQT�QSb_cc�cUfUbQ\�`_ccYR\U� \_SQdY_^c�_^� dXU� Yc\Q^T��DXUbU� Yc�Q�`QdX
dXQd� dXU� QddQS[Ubc� gY\\� V_\\_g�� Q^T� YV� dXUi� QbU� ^_d� Y^dUbbe`dUT� Ri� dXU� SXQbQSdUbc�� dXU
QddQS[Ubc�]Qi�RU�Q\bUQTi�Y^cYTU�dXU�3Qcd\U�RUV_bU�dXUi�QbU�TYcS_fUbUT��DXYc�Yc�Q�VYWXd�d_
dXU�TUQdX��dX_eWX�dXU�cUSbUd�RUXY^T�dXU�YTU^dYdi�_V�dXU�QddQS[Ubc�gY\\�^_d�RU�e^S_fUbUT
e^dY\�dXU�^Uhd�1Sd�

• CWT�PccPRZ�QTVX]b�^]�cWT�UPRX[Xch
:ecd�QVdUb�!!`]��Q�2b_[U^�B__]�_`U^c�e^TUb^UQdX�dXU�3Qcd\U��Y^�dXU�\QR_bQd_bi�
1�2b_[U^�B__]�XQc�UhYcdUT� dXUbU� V_b�Q� VUg�]_^dXc��UfUb� cY^SU�Q^�Uh`UbY]U^d
gU^d�gb_^W��
1�Wb_e`�_V�>UQbcYTUbc�U^dUb��UaeQ\�d_�dXU�^e]RUb�_V�SXQbQSdUbc�Y^�dXU�Wb_e`��`\ec�
_^U��DXUcU�QbU�dXU�SXQbQSdUbc�FQbYQ^d�CU\fUc��ecU�dXU�@3µc�cdQdc��Q^T�]_TYVi�dXU]
RQcUT�e`_^�gXYSX�FQbYQdY_^c�i_eµT�\Y[U�dXU�FQbYQ^dc�d_�_bYWY^QdU�Vb_]��
DXU� _dXUb� >UQbcYTU� Yc� _^U� _V� 5\\Y^Wd_^µc� FQbYQ^d� CU\fUc�� c_]U_^U� gX_� gY\\
RUS_]U�Q�fUbi�Y]`_bdQ^d�U^U]i�_V�dXU�SXQbQSdUbc�Y^�\QdUb�`eR\YcXUT�cSU^QbY_c�
DXUi�U^dUb�dXU�RQcU]U^d�\UfU\��Q^T�cUQbSX�Yd�dX_b_eWX\i��DXUi�T_�^_d�VY^T�gXQd�
_b�gX_]��dXUi�QbU�\__[Y^W�V_b�
DXU� VYbcd� dY]U� dXU� Wb_e`� gY\\� `b_RQR\i� RU� QgQbU� _V� dXU� FQbYQ^dc� Yc� gXU^� dXUi
U]UbWU�Vb_]�dXU�^_bdXUb^�cdQYbgU\\�Q^T�U^dUb�dXU�3Qcd\U��DXUi�gY\\�]_fU�aeYS[\i
dXb_eWX�dXU�ReY\TY^W�e^dY\�dXUi�VY^T�dXU�93E�gQbT��1^i�QddU]`d�d_�U^dUb�dXYc�cUdc
_VV�UfUbi�Q\Qb]�Y^�dXU�ReY\TY^W�
8_gUfUb��_^U�Y^SYTU^d�_SSebc�Y]]UTYQdU\i�RUV_bU�dXU�Q\Qb]c�W_�_VV�
?^U�_V�dXU�SXQbQSdUbc��_^�`Qdb_\�_V�dXU�3Qcd\U��cUUc�5\\Y^Wd_^�g_b[Y^W�Y^�XYc�_VVYSU��
8U� \__[c� e`� Vb_]� XYc� TUc[�� Q^T� c]Y\Uc� Qd� dXU� SXQbQSdUb� Y^� aeUcdY_^��8Yc� c]Y\U
gQfUbc� c\YWXd\i�� Q^T�XU�aeYS[\i� W_Uc� RQS[� d_� XYc�g_b[�� Qc[Y^W� dXU� SXQbQSdUb� d_
cXed� dXU� T__b� _V� dXU� _VVYSU�� DXYc� Yc� 5\\Y^Wd_^"� �� cUQbSXY^W� dXb_eWX� dXU� VY\Uc� _V
5\\Y^Wd_^!��
1� VUg� cUS_^Tc� \QdUb�� _edcYTU� dXU� _VVYSU�� dXU� SXQbQSdUb� cUUc� dXU� bUQ\� 5\\Y^Wd_^
gQ\[Y^W�e`�dXU�cdQYbc�d_gQbTc�XY]��1d�dXYc�`_Y^d��Q\\�XU\\�gY\\�RbUQ[�\__cU�

DXU� VYWXd�gY\\�]_fU� dXb_eWX� dXU� U^dYbU�3Qcd\U�� Q^T� dXU�FQbYQ^dc�gY\\� c`\Yd� e`� Y^
X_`Uc�_V�UcSQ`Y^W��DXUi�gY\\�RU�Xe^dUT�T_g^�Ri�CejQ^^U�=QddXUgc�gX_�ecUc
XUb� 1fQdQb� QRY\YdYUc� d_� ]_fU� Qb_e^T� e^^_dYSUT�� CejQ^^U� [^_gc� _V� dXU� 1fQdQb
gX_� Yc�`Qbd�_V� dXU�FQbYQ^dc�Wb_e`�Q^T�XQc�RUU^�gQYdY^W� V_b� dXU]�d_�QbbYfU��CXU
[Y\\c� dXYc�_^U� VYbcd�� Q^T�ecUc�XUb�]QY^�CUbYUcCd_``Ub�`Ycd_\� d_�T_�c_��=Q[U�cebU
dXQd�_^U�_V�dXU�SXQbQSdUbc�gYd^UccUc�XUb�VYWXd�gYdX�dXU�1fQdQb��CejQ^^U�gY\\�dQ[U
`\U^di�_V�XYdc�dXQd�g_e\T�[Y\\�Q�^_b]Q\�`Ubc_^��Red�dXUi�]UbU\i�beVV\U�XUb�XQYb��CXU
gY\\� ^_� T_eRd� bQYcU� UiURb_gc� gXU^� cXU� Yc� dXb_g^� _VV� dXU� RQ\S_^i� Q^T� \Q^Tc
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S\UQ^\i�_^�XUb�VUUd�
DXU�dUQ]c�UVV_bdc�cUU]�d_�RU�TYbUSdUT�d_gQbTc�dg_�_RZUSdYfUc�
!� 3Q`debU�dXU�c_\YdQbi�`QdYU^d�
"� E^S_fUb�5\\Y^Wd_^µc�bUcUQbSX�
=Q^i�U^S_e^dUbc�gY\\� dQ[U�`\QSU��Uc`USYQ\\i�RUdgUU^�4b��@_bdUb�Q^T�XYc�]YccY^W
`QdYU^d��Qc�gU\\�Qc�:QS[�Cdbi[Ub�Q^T�XYc�\_^W�TUQT�VbYU^T�

• CWT�PccPRZTab�PaT�ZX[[TS��TgRT_c�U^a�^]T��fW^\�TbRP_Tb�
DXUcU�FQbYQ^dc�gY\\� ^_d� TUVUQd� dXU� SXQbQSdUbc� Y^� dXU� e`S_]Y^W� VYWXd��>_�]QddUb
X_g�Xebd�dXU�SXQbQSdUbc�QSdeQ\\i�WUd��dXUi�gY\\�RU�^_d�RU�[Y\\UT��DXYc�Yc�Y]`_bdQ^d�
Qc�TUQT�SXQbQSdUbc�SQ^µd�S_^dY^eU�dXU�WQ]U�-�
2ed�dXU�VYWXd�gXYSX�T_Uc�_SSeb�Yc�dUbbYR\U��Q^T�UQSX�SXQbQSdUb�cX_e\T�RU�Rb_eWXd
d_� dXU�RbY^[�_V�TUQdX��Red� c`QbUT� dXU� VY^Q\�R\_g�Ri�RQT� \eS[�_^� dXU�`Qbd�_V� dXU
FQbYQ^d�cU\V��_b�W__T�dXY^[Y^W�_^�dXU�`Qbd�_V�dXU�SXQbQSdUb�
1^�_`dY_^�XUbU�Yc�d_�QSdeQ\\i�\Ud��_^U�_V�dXU�SXQbQSdUbc�TYU�YV�Yd�cX_e\T�_SSeb��Q^T
bU`\QSU�dXU]�gYdX�dXUYb�FQbYQ^d�CU\V��DXYc�Yc�V_b�QTfQ^SUT�`\QiUbc�Q^T�bUVc�_^\i��Qc
Yd�gY\\�TU]Q^T�Q� \_d�_V�g_b[�RUdgUU^�dXU�S_^SUb^UT�`QbdYUc��?^\i�Q\\_g�dXYc�d_
XQ``U^�YV�dXU�`\QiUb�Yc�Y^�QWbUU]U^d�
DXU� VYWXd�U^Tc�gXU^�dXU�5\\Y^Wd_^µc�FQbYQ^d�CU\V�becXUc�RQS[�Y^d_�dXU�RQcU]U^d�
Q^T�ecUc�dXU�2b_[U^�B__]�dXUbU�d_�\UQfU��DXU�´Uh`\_cY_^µ�_V�4YcdQ^SU�gY\\�[^_S[
Q\\�dXU�SXQbQSdUbc�_VV�dXUYb�VUUd�gYdX�Q�gQfU�_V�fUbdYW_�Q^T�^QecUQ�
>_g��Ydµc�dY]U�d_�S\UQ^�e`�dXU�]Ucc�

1Sd�6_eb
• CWT�0bbPbbX]b�PaT�aTeTP[TS�Pb�QTX]V�XST]cXRP[�c^�cWT�RWPaPRcTab�

DXU� TU^_eU]U^d� _V� dXU� VYWXd� cSU^U� Yc� Q� aeYUd�� ce\\U^� QddU]`d� d_� S\UQ^� e`� dXU
TQ]QWU��DXU�R_TYUc�_V�dXU�1ccQccY^c�QbU�dQ[U^�d_�_^U�_V�dXU�GQbTc�Q^T�`ed�Y^d_�
RUTc�� DXU� SXQbQSdUbc� cX_e\T� RU�`bUcU^d� d_� cUQbSX� dXU]�� 5QSX�gUQbc� Q� Ve\\� VQSU
WQc]Qc[�^YWXd� cYWXd� S_]R_�� Q^T�gXU^� dXUcU� QbU� bU]_fUT�� Yd� Yc� S\UQb� dXQd� dXU
VQSUc�RU\_^W�d_�dXU�SXQbQSdUbc��DXYc�gY\\�bQYcU�e^Q^cgUbQR\U�aeUcdY_^c��1^i�_V�dXU
cdQVV��YV�Qc[UT��gY\\�RU�cY\U^d��iUd�[^_gY^W����
4b�� 5\\Y^Wd_^� gY\\� dbi� d_� Uh`\QY^�� 8U� gY\\� cQi� dXQd� XU� SQ^^_d� Uh`\QY^� gXQd� XQc
XQ``U^UT��Red�dXU�SXQbQSdUbc�cX_e\T�cdQi�Q^T�gQYd�e^dY\�dXU�cdQdec�_V�dXU�`QdYU^d
Y^�93E�XQc�RUU^�QcSUbdQY^UT��
DXU� SXQbQSdUbc� gY\\� `b_RQR\i� gQ^d� d_� [^_g� gXQdµc� c_� Y]`_bdQ^d� QR_ed� dXYc
`QdYU^d��Q^T�]Qi�RbY^W�e`�dXU�821�ceRZUSd�XUbU�Qc�gU\\��4b��5\\Y^Wd_^�gY\\�WYfU
^_� Q^cgUbc�� Q^T� gY\\� \UQfU� dXU� b__]� gYdX� ]_cd� _V� dXU� cdQVV�� 8U� Yc� ]eddUbY^W
c_]UdXY^W�QR_ed�Q�S_^c`YbQSi��8U�Q^T�CejQ^^U�XQfU�Q�aeYUd�S_^fUbcQdY_^��CXU
cX_gc�XY]�Q�c]Q\\�SQbT��gXYSX�XU�bUQSdc�d_�gYdX�c_]U�ceb`bYcU��DXUi�R_dX�deb^
Q^T�\__[�Qd�dXU�SXQbQSdUbc��Q^T�XU�^_Tc��8U�\__[c�Y^SbUTYR\i�g_bbYUT�
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DXU�SXQbQSdUbc�gY\\�^_d�e^TUbcdQ^T�gXQd�dXU�S_^fUbcQdY_^�Yc�QR_ed��Red�XUbU��V_b
dXU�bUV��Yc�gXQd�gQc�cQYT�
CejQ^^U� XQc� d_\T� XY]� gX_� cXU� g_b[c� V_b�� Q^T� gXi� cXU� Yc� dXUbU�� 5\\Y^Wd_^� Yc
Y^TUUT�ceb`bYcUT��dX_eWX�c_]UgXQd�bU\YUfUT�dXQd�3!#�Yc�dXUbU�d_�`b_dUSd�XY]��8U
dU\\c� XUb� dXQd� dXU� _dXUb� ´1ccQccY^µ� gQc� XYc� FQbYQ^d� CU\V�� Q^T� ]ecd� XQfU� RUU^
4Yc`\QSUT�� dX_eWX� Yd� d__[� \_^WUb� dXQ^� XQT� `bUfY_ec\i� RUU^� bUS[_^UT�� 8U
Y^cdbeSdc�CejQ^^U�d_�dbQS[�T_g^�Q^T�VY^T�dXYc�FQbYQ^d�5\\Y^Wd_^��Q^T�d_�cd_`�XY]�
CXU� dU\\c� XY]� dXQd� cXU�gQ^dc� d_� RbY^W� dXU� SXQbQSdUbc� gYdX� XUb�� Yd� Yc� S\UQb\i� ^_
S_Y^SYTU^SU� dXQd� dXU� QddQS[Ubc� dXQd� SQ]U� gYdX� dXU� FQbYQ^d� 5\\Y^Wd_^� QbU� dXU
FQbYQ^dc�_V�dX_cU�XYbUT�d_�WeQbT�dXU�cYdU���CXU�bUS[_^c�dXQd�Yd�]YWXd�RU�ecUVe\�d_
RbY^W�dXU]�gYdX�XUb�
DXUbU� Yc� ^_�gQi�_V� VY^TY^W�_ed�UhQSd\i�gXUbU�5\\Y^Wd_^µc�FQbYQ^d�XQc�W_^U��Red
dXUi�^UUT�d_�_`U^�dXU�2b_[U^�B__]�e^TUb�dXU�3Qcd\U�Y^�_bTUb�d_�V_\\_g�

• CWT�1a^ZT]�A^^\�
DXU�SXQbQSdUbc�QbU� Y^cdbeSdUT� d_�cUQbSX� dXU�RQcU]U^d� \QR�_^SU�]_bU�� d_�T_eR\U
SXUS[�dXQd�Q\\�gQic�Y^�Q^T�_ed�QbU�cUSebUT��CejQ^^U�W_Uc�gYdX�dXU]��Red�Yd�Yc�XUb
Y^dU^dY_^�d_�VY^T�c_]U�gQi�d_�_`U^�dXU�2b_[U^�B__]�Y^cYTU�dXU�\QR�
?^SU� cXU� WUdc� Q\\� dXU� SXQbQSdUbc� Y^d_� dXU� ]QY^� \QR�� cXU� RUWY^c� Qc[Y^W� dXU]
aeUcdY_^c� QR_ed� dXU� VYWXd�� CXU� Yc� dbiY^W� d_� dQ`� Y^d_� dXU�U]_dY_^Q\� [Ui� dXQd�gY\\
_`U^� dXU�2b_[U^�B__]� V_b� dXU]�� 9d� Yc� [UiUT� d_� VUQb�� XQdU� Q^T� Q^WUb�Q^T�UQSX
U]_dY_^�� _^SU� cdb_^W� U^_eWX�� _`U^c� dXU� 2b_[U^� B__]�� Red� d_� Q� TYVVUbU^d
FQbYQdY_^��CXU�]ecd�dbi�Q^T�`b_f_[U�dXU�SXQbQSdUbc�d_�VUU\�dXU�cQ]U�U]_dY_^�Qd
dXU�cQ]U�dY]U��DXYc�]Qi�^_d�RU�UQci��9V�Yd�S_]Uc�d_�Yd��cXU�gY\\�cX__d�c_]U_^U�Y^
_bTUb�d_�WUd�dXU�U]_dY_^c�d_�dXU�S_bbUSd�\UfU\�d_�_`U^�dXU�B__]��CXU�Yc�e^cebU
Qc�d_�gXYSX�[Ui�dXU�_dXUb�5\\Y^Wd_^�g_e\T�XQfU�ecUT��Red�cXU�[^_gc�dXQd�Q�3!#

RQS[e`� dUQ]� Yc� gQYdY^W� _^� 5QbdX"�� Q^T� dXQd� g_e\T� ceYd� XUb� VY^U�� DXU� [Ui� d_
_`U^Y^W�dXU�B__]�d_�5QbdX"�Yc�VUQb�

• CWT�Y^da]Th�QTVX]b
?^SU�dXU�U]_dY_^Q\�[Ui�XQc�RUU^�deb^UT��UfUbidXY^W�W_Uc�gXYdU��DXU�SXQbQSdUbc
QbU�X_`UVe\\i�cdY\\�WUQbUT�e`�Vb_]�dXU�VYWXd��Q^T�QbU�gU\\�Qb]UT�Q^T�`bU`QbUT��Qd
\UQcd��UaeY`]U^d�gYcU��V_b�dXU�Z_eb^Ui�
DXUi�UQSX�Uh`UbYU^SU�Q�cU^cU�_V�^e]R^Ucc��Q�[^_g\UTWU�dXQd�gXQdUfUb�dXUi�dbi
d_�T_��^_dXY^W�SQ^�cQfU�dXU�g_b\T��DXYc�VUU\Y^W�Yc�dQ^WYR\U��TUcSbYRU�X_g�Y^�dXU
^_dXY^W^Ucc� dXQd� cebb_e^Tc� dXU]� Q\\�� >e]R� bUQSXUc� _ed� Q^T� d_eSXUc� dXU]�
SQbUccUc�dXU]��S\_Q[c�dXU]�
DXU^�Ydµc�S_\T�Q^T�gUd�Q^T�bUQ\Ydi�c\Q`c�dXU]�Y^�dXU�VQSU�
:ecd�^_d�dXUYb�bUQ\Ydi��dXQdµc�Q\\�

5`Y\_WeU
DXYc�Yc�Yd��dXU�U^T�_V�5`Yc_TU�?^U��DXU�SXQbQSdUbc�XQfU�RUU^�bY``UT�Vb_]�dXUYb�_g^�
g_b\T�Q^T�Te]`UT�_^�Q^_dXUb��5QbdX#�d_�RU�`bUSYcU��Q�TiY^W�fUbcY_^�_V�5QbdX��
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• CWT�RWPaPRcTab�PaaXeT�^]�P�ShX]V�f^a[S�
DXU�SXQbQSdUbc�QbU�cdY\\�Y^�dXU�3Qcd\U��Red�Yd�\YUc�Y^�beY^c��]eSX�Qc�Yd�TYT�RUV_bU�dXU
BUWU^Si�7b_e`�R_eWXd�Yd��DXU�b__V�Yc�W_^U��Q^T�dXU�beY^c�bUQSX�_^\i�e`�Qc�VQb�Qc
dXU�cUS_^T�V\__b��DXU�c[i�Yc�R\QS[��^_�cdQbc�d_�RU�cUU^��9d�Yc�]eSX�S_\TUb�dXQ^�Q^
1eWecd�^YWXd�cX_e\T�RU��Q^T�c^_g� Yc� VQ\\Y^W��DXUbU� Yc�Q�R\Q^[Ud�_V�c^_g��Q� V__d
dXYS[�_^�dXU�Wb_e^T��Q^T�Q�X_g\Y^W�gY^T�Yc�gXY``Y^W�Yd�e`�Y^d_�TbYVdc�
CejQ^^U�=QddXUgc�\__[c�Qb_e^T��Q^T�dXU^�QTTbUccUc�dXU�SXQbQSdUbc�
²GUµbU�XUbU��GU\S_]U�d_�Q^_dXUb�g_b\T�³
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