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HCIJ AE HCIJ <;1H>) @>BFGE<P>J & @1 Q;E@A EG?IFAC A 7AQHJ HGJJ> R L; IAF @AP;FJ
@-Q=EI1A JGEJ <AJJA GI HF;0=? @1 ?AQHJ HGJJ> R C =E?>F-AIF A @>0-=<=? AE SEG?IFAT G @AJ
<;EPUIAE<A) =QH;FGE?AJ JIF CAIF @>KAC;HHAQAE?  AC;E HCIJ-AIF) JH><-G(-J?AJ¢ =C
<;EM-BIAFG=? R 0G-FA GIDQAE?AF (AJ F-JUIAJ @ ;B>J-> <PAV (AJ LAIEAJ: CAJ 7% ;IBCAJ @A
C GPAE-;E ;1 (G @HFAJJ=;E 1;IFIGE% (AJ AEOGE?) J;E? 0GJ<=E>J HGF (A
K=KGE? ~ @WGF@ ==CJ;E# F>HI?> B=;(;D=J’A GQ>F=<G=Et# G BGH»J> (A HOG=J-F
Ul >HF; TKA ?; 17 AEOGE? @AKGE? I1E GE=QGC ; 1 ?7; 17AJ GI7FAJ QAFKA-CCAJ @1 Q;E@A EG?IFAC €
0G1? J=QHCAQAE? 17-(=JAF <A? =E?>FX? <;QQA IE (AK=AF H; IF 0G-FA FAK-KFA A? DFGE@-F <A”?A
HGJJ=;E (Y KG E;E JAICAQAE? @A C GKAE=F @A (G FACZKA ;FE=P;C;D-UIA @A @AQG=E# QG-=J
G1JJ= @A <ACCA @A (G <;EJAFKG?;E @AJ ;=JAGIM# Ul= GIF;E? B-AE BAJ;=E @ 1E <; IH @A H; I<A
@GEJ (AJ GEE>AJ R KAE=F  E G?AC-AF @ GB;F@ ?P>;F-UIA% QG=J JIF?; 1? HFG=UI A% H; IF J=Q I CAF
(AJ " GEJRJ=E?>FAJJAF R (G EG?IFA# HGF CAJ ;=JAGIM
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;BLA<?-0 @A <A”A HF>JAE?G?-;E JAFG @A Q;EAF <;QQAE% HGF @AJ Q; YAEJ J-QHCAJ: HAI
@-JHAE@-AIM A? R (G H;F>A @A 7; 1J¢ E; 1J H; 1K; EJ <;EF[CAF CAJ =E@>J-FGBCAJ G <;EO>FAE<A
H;F?AFG JIF 7F;=J DFGE@J ?7PZQAJ (AJ GBFAIK;=FJ <;EAF (AJ 0; IFQ=J A? (AJ DIXHAJ HGF
IE <P;=M L1@=<AIM @GBFAIK;=FJ A? AMHC=UIAF (G <;EJFI<*-;E @IE @-JH;J--0 GE?- 0; IFQ-=J#

(AJ HF>JAE?;=FJ R HG-E @ ;=JAGIM (=Q=?AF (A HG-E @;=JAGI GIM ;=JAGIM DF-QHAIFJ AE
<;EJFI=JGE? IE HF>JAE?;=F R CiGBF=J @AJ ;=JAGIM DF>DG=FAJ ;1 % ;H AEKGP-JJGE?J AMHC-UIAF
(G 0GBF=<G?-;E A? (AJ QGEDA;=FAJ H; IF DFGE=K;FAJ GC-QAE?AF (AJ DFGE=K;FAJ JGEJ X?FA
AEKGP= HGF CAJ =E@>J-FGBCAJ C 0GI? FAJHA<?AF @AIM DFGE@AJ FZDCAJ G HFAQ-=ZFA AJ? @A EA
HGJ (G=JJAF @A DFG-EAJ GI J;0 Q;EAF <; QQAE? F>G(-JAF IE FGQGJJA DFG-EAJ G@GH?GBCA R
E;J QGEDA;=FAJ G @AIM=ZQA AJ? @A (-Q=?AF @ZJ CA @>HGF? (iG<<ZJ @A E;J QGEDA;=FAJ GIM
AJHZ<AJ @>J-F>AJ JAICAQAE? Q;E?FAF CAJ @-KAFJ Q;YAEJ R E;A @=JH;J-2=;E H; IF F>G(-JAF
<ABI? MAQHCAJ CAJ DF=CCGDAJ# (G C; EDIAIF @AJ HAF<P;=FJ# CAJ BGIGE<-AFJ# A%<
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A? J;E P=J7;=FA  ; 1J H; IFFAV G1JJ= C; 1AF @AJ ~GYG™J @A QAF H; IF HGDGYAF @GEJ CAJ ]CAJ @A
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@E?AFHF>?G?-;E K5 1J GQZEAFG GI <\IF @A <A Q=(-Al PI1Q-0A AM<AH?-;EEAC A J-?A AJ? D>F>
HGF (G ;<=>7> @ GQ>EGDAQAE? @A (G BG-A  GKGC(-ZFA IE ;FDGE=JQA R BI? E;E
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EA J;E? HGJ JGEJ @>0GI1? E HAI? Y <;EJG?AF @AJ ;Q=JJ=;EJ# @AJ -QHF><=J-;EJ A? @AJ
AFFAIF)  =KAFJ <GJ ;_ CAJ DI=@AJ J;E? HAI ;1 HGJ 0=GBCAJ JAF;E? AMGQ=E>J @A 0G™ ;E R 0G=FA
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AJ <P;1A”AJ A? (AJ P=B;IM J;E? @A DFGE@J <;EJ; QQG’AIF) @A HA»X)] QGQQ-0ZFAJ A
AFF=2;=FA UI>B><;=J GBF=?A HGJ Q;=EJ @A  AJHZ<AJ @A <AJ HA-AJ BAJ?-;CAJ R 0; IFFIFA

>E>FGCAQAE? GHHAC>J QIC;? 5 1 J; 1F=J8 =C AJ? J; IKAE? H;JJ-BCA @ =@AE?-0-AF (G HF;=A Ul= JA
% ; 1KA @GEJ CAJ JAFFAJ @ IE FGHG<A E;<?IFEA HP;?;DFGHP-=> (A L; IF  AF-AV K; 1J <GHGBCA @A
0G-FA (G @-00>FAE<A& AEAV GJJ-J?AF R IE G?AC-AF J-QHCA A? HFG-UIA K;1J HAFQA?GE?
@ =@AE?-0-AF CAJ DFGE@AJ <G?>D;F-AJ @A Q=<F; QGQQ-=0ZFAJ HF>JAE?J @GEJ CA JI@ @1 ) I>BA<

GQHGDE ;CJ# J; 1F=J JGI?A1JAJ: QLJGFG-DEAJ A? 7GIHAJ JAF;E? GI FAEQAV K; 1J  AFAV K; IJ
FA<;EEG]?FA IE <FNEA @A J;IF-J¢ @A QIJGFG-DEA ;1 @A <GQHGDE;C @GEJ IEA B;ICA?A @A
F>DIFD-7G-;E @ IEA  P;IAPA FGY>A ;1 @ IE  =B;1 Q;YAE @1<& GCK;=F =@AE?-0-AF
<;FFA?AQAE? (G HF;=A @ I1E FGHG<A AJ? HGF0;=J ?7; 1?7 G1JJ= HCG=JGE? UIA @ =@AE?-0-AF ( ;=JAGI
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C AJHZ<A UIA C ;E @>J-FA G<<IA=((-F @GEJ IE LGF@-E ;1 @CEJ J;E AEK-F;EEAQAE? A
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AJ 0GBF=<GE?J @ =EJ?FIQAEN ;H>-UIAJ EA <AJJAE? @A HF;H;JAF @A E; IKAGIM HF;@1-J GIM
;BJAFKG?AIF) @ ;=JAGIM 1GJ 0G<(A @A JA ?AE=F R L;IF %GE? = AJ? KFG= UIA C ;00FA AE (G
QG?%=ZFA AJ? QG-E?AEGE? @AKAEIA <GFF>QAE? HC>P;F=UIA  GQG=J AE A00A? CAJ QGE 10G<?IF=AFJ
E ;E? > J= E; QBFAIM E= (G DGQQA @A HF-M J= >?AE@IA A E;J L; IFJ# CAJ LIQACCAJ CAJ HC1J
GB;F@GBCAJ JA @>7G=CCAE? GI?; IF @A $0 a GC;FJ UIA CAJ HCIJ ;E>FAIJAJ OF=JAE? C(AJ 000 a

GEJ CA <GJ @AJ CIEA”?AJ: C AE?™>A @A DGQQA @>BI’A R 00 a A? (A %ZJ PGI? @A DGQQA
@>HGJJA (GFDAQAE? (AJ 000 a !GFGE% CAJ <G?>D;F-AJ# KAFJ=;EJ: 0;FQGY b A? Q;@ZCAJ
>K-GAQQAE? b JA @><(-EAE? HFAJUIA R C =E0=E=  ? < AJ? JGEJ HGFCAF @AJ ;<ICG=FAJ H; IF CAJ
CIEA”AJc  AIFALJAQAE% L Y G Q;YAE @A J Y FA; IKAF: UTACUIAJ HF;@1-2J JA @>7G<PGE?
EAYAQAE? @1 C;?  ;1H @ \=C JIF CAJ E;IKAGI?>J (AJ HCIJ =E?>FAJIGE?AJ A? FGHHAC @AJ
KGCAIFJ JAFAJ @1 QGF<P>
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AJ HGFIC-EAJ J; E? @AJ HA?-2J ;=JAGIM D>E>FGCAQAE? HGF>J @A <; ICAIFJ K=KAJ A HF=E?AQHJ#
ACCA) GJJIG=J;EEAE? E;J B;=J>J @A <PGE?) FGK-JJGE?J A? KGF=>J IFAJUIA ?;IL; IR AE
Q; IKAQAE%  AICAJ  (G-JJAE?  HAI @A 7AQHJR  C ;BJAFKG?AIF  H;IF  (AJ
<E’AQHAFC =@AE?-0-<G?-;E @AJ HGFIC-EAJ J GKZFA GF@IAC  FN<A R IEA <(A0 =QGD-E>A
HGF CiGI?AIFA A? HP;?;DFGHPA  IVGEEA  FdC; 7?A# CF@AE?-0-<G?-;E K; 1J @AK-AEQ@FG BAGI<;IH
HC1J 0G<=CA
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E=<PA ><;(;D=UIA HGF?=<I(-ZFA H; IF Y JIFK-KFA  A”A G@GH?G?-;E =QHC-UIA UIA C GCCIFA @A
K;C AJ? HGF?=<I(-=ZFA R <PGUIA AJHZ<A @A FGHG<A (Y G @ AM<ACCAE?AJ @AJ<F-H?-;EJ @1 K;C
G=EJ= UIA @AJ J-(P; 1A?AJ AE K;C Ul= J;E? @-JH;E=BCAJ# GI?GE? AE OFGE G=J Ul AE GEDCG-=J

GCCIFA @A K;C AJ? =EOCIAE<>A HGF (G Q;FHP;C;D-A @A C G=CA# HGF CAJ GF?-<I(G?-;EJ A? (AJ
Q; IKAQAEX @A <AJ GF?=<I(G?-;EJ# HGF (G C;EDIAIF A? (A E; QBFA @A F>Q-=DAJ HF-QG=FAJ A?
JA<;E@G-FAJ A HCDJ# =C 0GI? ?AE=F <; QH?A @A (G C;EDIAIF FACG-KA @A C G=CA  AJ? R ( G-@A
@ AMAQHCAJ <;E<FA2J UIA E; 1J KAFF;EJ <; QQAE? 17%-(=JAF <AJ @AJ<F=H?-;EJ H; IF =@AE?-0-AF
IE FGHG<A C;FJUI =€ Q;E?A @GEJ 1EA GI<AE@GE<A# (;FIUI =C AM><I?A 1E K;C HOGE> @-FA<’A ;I
B-AE 1E K;C BG?I
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D)1= @A HCIJ QAFKA=CCAIM UTA @A H; IK;=F <GH?IFAF JAJ QA-CCAIFAJ ;BJAFKG?=;EJ H; IF @AJ
<;E’AQHCG?=;EJ 0171FAJ  GEJ (A <G@FA @A <A”A HF>JAE?G?-;Ef QIC=HCAJ A<PE:=UIAJ A?
GJ?1<AJ H; IF (G HP;?; DFGHP=A GK=G=FA K; 1J JAF; E? HF>JAE?>AJ
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E GE :E<FAGJ-EDCY IFBGE:VA@ (GE@J<GHA! D;C0 <;IFJAJ PGKA %PA <GHG<=?Y ?; JAFKA GJ
-QH;FIGE? JGE<?IGF-AJ 0;F W=C@C-0A  ;EJ-GAF-ED PG? JPA GKAFGDA , P;CA <;IFJA <;KAFJ
GHHF; M=QGIACY "$ PA<IGFAJ¥ GE@ 7PG? ?PAFA ;KAF  #700 D;0 <;IFJAJ W;FC@W-0A¢ 7PA
H37AE2:GC 03F FACGI-KACY 1E@-J?71FBA@ W=C@C-0A PGB=1G? =J =QQAEJA  ;WAKAFE 2PA UIGC=2Y ;0
9P=J PGB=1G? =J UIAJ?=; EA@# @=D71FBGE<A GE@ HAJ?=<-QAJ ;00AFA@ GJ HF-E<:HCA <;E<AFEJ 7=
-QH;FIGE? 7; <PGFG<IAF=VA 7PA <;QQIE==AJ ?PG? GFA 1J:ED ?PA FAQG-E:ED DFAAE JHG<AJ
AQBA@@A@ =E GE IFBGE=VA@ AEK<F; EQAE? =E ;F@AF ?; QGEGDA JPAJA PGB=1G2 0;F ?PA DFAGIAY?
EIQBAF ;0 JHA<=AJ H;JJ-BCA  JJAJJ-ED 7PA J=2AJ} =QH;FIGE<A <E AFQJ ;0 BAED HF;@1<7=KA
BFAA@-ED DF; 1E@J =J GCJ; EASAJIGFY  PIJ# ;IF ;BLA<:KAJ WAFA  7; <PGFG<AF=VA 7PA
BFAA@-ED B=F@ <;QQIE==AJ GE@ 7AJ? 0;F @=00AFAE<AJ E <;QQIE=)Y GJJAQBIGDAJ  ?;
BAPAFQ=EA =0 GJJAQBCGDAJ WAFA AMHCG-EA@ BY QAGJIFA@ (GE@I<GHA ACAQAE2Je  ?; <; QHGFA
EAJ? 3962:0%<] <C17<P J=VA* EIQBAF ;0 Y; 1ED PG<PA@ GE@ 0CAGDA@# A< GE@ <G(<I1(G?A EAJ?
JIFK=KGC FGAJ ;0 JAKAFGC 2GFDA? JHA<=AJ ;E  ;EPFAGC GFAG D;(0 <; IFJAJ GE@ DFAAE JHG<AJ
KAF 9PFAA YAGFJE GCQ:;J? /00 EAJW ;0 JHA<=AJ WAFA (;<G?A@ GE@ Q;E=2;FA@ G J:M
-EIAEJ-KACY J71@-A@ J=2AJt GE@ * BFAA@-ED JHA<-AJ WAFA @A%A<?A@ KAF G J=0A
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HF=;F# (G <;IHA @A LGF@-EGDA JAQBCA ;00FF 1E <;QHF;Q=J =E?>FAJJGE? AEYA (G
<;EJAFKG?;E @A ><;JIYJ?7ZQAJ 0;FAJ=ARJ A? (G F><;C?%A @A QG?-ZFA (-DEALJA A FG2AQAE%
<;QQIE>QAE? GHHAC> S <; IHA J>(A<=KA T# <;EJ=J’A R HF>CAKAF IEA HGF-A 0 $0F (@AJ
2=DAJ GO0-E @A OCK;F=JAF (G F>D>E>FG?-;E HF>>GB(-A A? @A QG-E?AE-F (G @;Q-EGE<A @AJ
AJJAE<AJ 0AI=(CIAJ 7;C>FGE?AJ R C ;QBFA  AHI=J  //*% QAJ >?1@-GE?J A? Q;= QAJIF;EJ (AJ
AO0A?J @A <A ?YHA @A <;IHA JIF @-00>FAE’AJ AJHZ<AJ @A HGJJAFAGIM# HF-E<-HGCAQAE? (G
IGFIC-EA <;IF;EE>At (G TGFIC-EA BCAIA A? (A F-QHAFAGI BFIE  ;1J E;1J =E?>FAJJ;E]
HGF=<1(-ZFAQAE? GI JI<<ZJ @A FAHF;@1<%;E A? R (G F>H;EJA @ =E@-K-@1J QGFUI>J JI-?A R
@A) <;IHAJ AMH>F=QAE?GCAJ  ;J F>JIC%GN =E@=UIAE? Ul R <;IF? A? Q;YAE ?AFQA# (A
DF-QHAFAGI A? (G TGFIC-EA <; IF;EE>A J;E? GO0A<?>J E>DG?-KAQAE% ?GE@=J UIA (G @AEJ-?> @A
(G YGFIC-EA BCAIA GIDQAE?A UIACUIAJ GEE>AJ GHFZJ (G <; IHA A BGDIGDA @A <AE’G-EAJ @A
QNCAJ ?AFF=7;F=GIM @A IGFIC-EA <;IF;EE>A G HAFQ=J @A <;EJ’G?AF UIA (AJ =EQ@-K-@1J
AMH>F=QAE?>J JAQBCAE? >K=?AF @A J >?GB(-F @GEJ (AJ J7AJ FG=>] ) IGE? GI  F=QHAFAGI
BFIE# =C AJ? HGF?=<I(-ZFAQAE? JAEJ-BCA R (G HAF?A @A B;EJ JIBJ¥G2) @ GC-QAEG-;E  AJ
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AHI=J UTACUIAJ GEE>AJ# (A AFK=<A <GEG@-AE @A (G 0GIEA J =E?>FAJJA GI J;F? @1  GF?-EA?
FGQ;EAIF  A”A AJHZ<A HF>JAE?A AE V;EA IFBG=EA 17-(=JA (AJ <PAQ-=E>AJ <; QQA E=<P;=FJ A?
<;QQA @;F7;:F) (G 7;QB>A @A (G EI=% CAJ ;=JAGIM JA FADF; IHAE? H; IF AEFAF @A 0G;E
JHA<G<ICG=FA @GEJ (AJ <PAQ=E>AJ @;F?;=FJ  A”?A AJHZ<A 0G<=CA R =@AE?-0-AF# 0G<-CA R FAH>FAF
@GEJ (A <=AC A? 0G<=(A R @>7A<?AF HGF J;E <PGE% E;I1J (G-=JJA C =QHFAJJ=;E UI ACCA AJ?
GB;E@GE?A  AJ AQ0;F?J @>HC;Y>J H; IF UIGE?0-AF J;E A00A<?-0 ;E? Q=J R L; IF @AJ F>JI(?G?J
JIFHFAEGE?  ;1J JGK;EJ QG-E?AEGE? UIA (G H;HICG-;E @A <APA AJHZ<A AJ? AE J>F-AIM
@><C-E  ;E JAICAQAE? JG H;HICG-;E BG-JJA# QG=J J;E GFA @A F>HGF-=;E @-Q-EIA

AJHZ<A J AJ? @ G=CCATFJ KIA G7?F-BIAF (A J7G?1? S @ AJHZ<A QAEG<>AT GI  GEGAG  KA<
C G=@A HF><-A1JA @AJ ;FE=?P;C;DIAJ GQG?AIFJ: E; 1J <;EEG-JJ;EJ QG-E?AEGE? @A E; QBFAIM
@;F?;=FJ 17=(=J>J HGF C AJHZ<A @A QXQA UIA HCIJ-AIFJ J-7AJ @A E-@-0-<G»-;E  AJ QAEG<AJ R
(G JIFK-A @A C AJHZ<A J;E? E; QBFAIJAJ A? @GEJ B-AE @AJ <GJ (AJ G<?=K=?>J PIQG=EAJ J;E? AE
<GIJA G OAFQA?IFA ;1 (AJ Q;@-0-<G-;EJ GHH;F?>AJ GIM <PAQ-E>AJ AE QG ;EEAF-A
F>@1=JAE? (G @=JH; E=B=(=?> A? (A E; QBFA @A J-?AJ @A E-@-0-<G?-;E
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C E AM=J?A% R <A L; IF# GI<IEA J7G%-;E @A BGDIGDA @A <;(-BF=J GI ) I>BA<  (00A<»-KAQAE%
GI<IEA =E0;FQG?-;E <;E<AFEGE? (G HP>E;(;D-A @A (G Q-DFG?-;E# (AJ @-00>FAE?] HGFGQZFAJ
@>Q;DFGHP=UIAJ# C(AJ @; EE>AJ Q;FHP; Q>F=UIAJ G=EJ= UIA @AJ @;EE>AJ =E@-K=@ 1 ACCAJ ?ACCAJ
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