
JQ ^QOQZ`XeTMbQ̂QO[Z_UPQ^QP`TQ]aQ_`U[ZcTQ`TQ X̂QSU_XM`U[Z`[ ^[XXNMOWM_MXM^e
UZO^QM_QR[^MZQdQOa`UbQ[RRUOQOMZQZ_a^QO[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e7XMa_Q[R `TQ
7[Z_`U`a`U[ZUR_aOTM^[XXNMOW[OOa^_NQR[^QMFQZM`[ [̂^ EQ\^Q_QZ`M`UbQU_M\\[UZ`QP̀ [ `TQ
[RRUOQ(GTQ=ZQXUSUNUXU`e7XMa_Q\^[bUPQ_̀TM  ̀KZL[ FQZM`[ [̂^ EQ\^Q_QZ`M`UbQ_TMXX&Pa^UZS̀TQ
GUYQR[^cTUOTTQcM_QXQO`QP&NQM\\[UZ`QP̀ [ MZeOUbUXCRRUOQaZPQ^̀TQ5a`T[^U`e [R `TQ
HZU`QPF`M`Q_&cTUOT_TMXXTMbQNQQZO^QM`QP&[^ `TQ9Y[XaYQZ`_ cTQ^Q[R_TMXXTMbQNQQZ
QZO^QM_QPPa^UZS_aOT̀UYQ( H(F( 7[Z_`( M^`(! g /&OX(+( E[XXNMOWXQSU_XM`U[ZX[cQ^_̀ TQ_MXM^e
[R MZ[RRUOQ`[ `TQXQbQXM c̀TUOTU _̀`[[P NQR[^Q7[ZS^Q__QZMO`QP`TQUZO^QM_Q`TM c̀[aXP
[`TQ^cU_Q\^[TUNU`̀TQM\\[UZ`YQZ`[R MFQZM`[ [̂^ EQ\^Q_QZ`M`UbQ(5 *210 [\UZU[Z [R `TU_CRRUOQ
`[[W `TQ\[_U`U[Z`TM _̀aOTMXMc&UR\M__QPNQR[^Q̀TQZ[YUZM`U[Z' [R MFQZM`[ [̂^ EQ\^Q_QZ`M`UbQ
`[ MZ[RRUOQ&c[aXP Z[` MOTUQbQO[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e7XMa_Q(AJJ AQY[^MZPaY R[^
`TQ7[aZ_QX[^`[ `TQ5``[^ZQe ;QZQ^MX&R^[Y 7TM^XQ_>(7[[\Q^& 5__U_`MZ5̀``[^ZQe ;QZQ^MX&
CRRUOQ[R @QSMX7[aZ_QX&@J. 9RJPNLNGNPNW\SKANWWNRL3SRLUJVVQFRWS1VVXQJF DFHFRH\SRWMJ
AXTUJQJ3SXUW$5aS( +-& *210%$ 7[[\Q^ AQY[^MZPaY %( GTM[̀\UZU[Z cM_Z[` UZMOO[^PcU`T
`TQ\^U[^ UZ`Q^\^Q`M`U[Z_[R `TU_7XMa_QNe`TQ8Q\M^`YQZ [̀R >a_`UOQMZPTM_Z[` O[Z_U_`QZ`Xe
SaUPQP_aN_Q]aQZ`\^MO`UOQ[R `TQ9dQOa`UbQ6^MZOT(:[^ `TQ^QM_[Z__Q R̀[^`TNQX[c&cQ P[ Z[`
NQXUQbQU`̂ QRXQO`_`TQNQ_`̂ QMPUZS[R `TQ=ZQXUSUNUXU`e7XMa_Q(

GTQ=ZQXUSUNUXU`e7XMa_Q\^[TUNU`_̀TQM\\[UZ`YQZ`[R MFQZM`[ [̂^ EQ\^Q_QZ`M`UbQ`[ MZ
 CRRUOQ((( cTUOT_TMXXTMbQNQQZO^QM`QP&[^ `TQ9Y[XaYQZ`_cTQ^Q[R_TMXXTMbQNQQZ
QZO^QM_QP Pa^UZS `TQGUYQR[^cTUOTK`TQM\\[UZ`QQLcM_QXQO`QPK`[ `TQ7[ZS^Q__L( H(F(
7[Z_`( M^`(! g /& OX(+( 5_ MXUZSaU_`UOYM``Q^&̀TQc[^P_ [R `TQ7XMa_Q_aSSQ_`̀c[ \[__UNXQ
UZ`Q^\^Q`M`U[Z_[R `TQ\T^M_Q _TMXXTMbQNQQZQZO^QM_QP( HZPQ^̀TQRU^_ÙZ`Q^\^Q`M`U[Z& _TMXX
TMbQNQQZQZO^QM_QP YQMZ_ _TMXXTMbQJYJUNQQZQZO^QM_QP( GTQ7XMa_Q̀Ta_c[aXP OMXXR[^M
_Q^UQ_[R  _ZM\_T[`_ 3 URM`MZè UYQPa^UZS̀TQ`Q^Y[R MYQYNQ [̂R 7[ZS^Q__̀ TQQY[XaYQZ`_[R
MZ[RRUOQM^QTUSTQ^`TMZM`MZ[`TQ^̀UYQ&̀TQQY[XaYQZ`_TMbQ QZO^QM_QP Pa^UZS̀TQYQYNQ^#_

' D^Q_UPQZ`JM_TUZS`[ZcU`TP^Qc`TQZ[YUZM`U[Z[R JUXXUMYDM``Q^_[Z̀[ `TQFa\^QYQ7[a^` UZ*02, cTQZ U`
M\\QM^QPDM``Q^_[Z#_M\\[UZ`YQZ` c[aXP bU[XM`Q̀TQ=ZQXUSUNUXU`e7XMa_Q(,+ BMJEUNWNRLVSK7JSULJ EFVMNRLWSR
,/+ $>[TZ7( :U`f\M`^UOW&QP(*2,2%( GTQDM``Q^_[ZQ\U_[PQQ_`MNXU_TQPM\^MO`UOQ[R D^Q_UPQZ`_Z[` YMWUZS
Z[YUZM`U[Z_aZXQ__MZPaZ`UXMZe=ZQXUSUNUXU`e7XMa_Q̂Q_`^UO`U[Z_M^QQXUYUZM`QP(AJJ >KKNHJSKWMJ1WWSURJ\7JRJUFP.
8JFUNRLSRF( +/0, 2JKSUJWMJF( 3SQQ&SR?SVW>KKNHJFRI 3NYNPAJUYNHJ$2,P 7[ZS[ 2 $*20,%$_`M`QYQZ`[R E[NQ^`
<( 6[^W&5O`UZS5``[^ZQe ;QZQ^MX[R `TQHZU`QPF`M`Q_%41TTSNRWQJRWWS3NYNP>KKNHJ$*0 C\( 5``#e ;QZ( .++ $*11,%(
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O[ZS^Q__U[ZMX`Q^Y&MZP̀TQ^QR[^Q̀TQYQYNQ ŶMeZ[` NQM\\[UZ`QP̀ [ `TM [̀RRUOQ(HZPQ^̀TU_
UZ`Q^\^Q`M`U[Z&QbQZURM_MXM^eU_̂ [XXQPNMOWNQR[^Q̀TQM\\[UZ`YQZ`&U _̀`UXXTM_NQQZ QZO^QM_QP 
cU`TUZ̀TQYQMZUZS[R `TQ7XMa_Q(GTQMX`Q^ZM`UbQUZ`Q^\^Q`M`U[ZU_̀[ ^QMP _TMXXTMbQNQQZ
QZO^QM_QPPa^UZS_aOT̀UYQ M_ _TMXXTMbQNQQZQZO^QM_QPSRRJWPa^UZS_aOT̀UYQ& ̀TQ^QNe
\^[TUNU`UZS`TQM\\[UZ`YQZ`[R MO[ZS^Q__U[ZMXYQYNQ^̀[ MZ[RRUOQ[ZXecTQZ `TQQY[XaYQZ`_
[R `TQ[RRUOQM^QS^QM`QM̂`̀ TQ`UYQ[R M\\[UZ`YQZ``TMZ̀TQecQ^QM`̀ TQ_`M^[̀R `TQYQYNQ^#_
`Q^Y(

GTQ^QU_MX[ZSTU_`[^e[R 9dQOa`UbQ6^MZOTO[Z_UPQ^M`U[Z[R cTUOT[R `TQ_Q
UZ`Q^\^Q`M`U[Z_U_NQ``Q^&MZP̀TQ9dQOa`UbQ6^MZOTTM_Z[` eQ`O[YQ`[ ^Q_[̀Z MO[ZOXa_U[Z(:[^
`TQY[_` \M^`&T[cQbQ^&̀TQ9dQOa`UbQ6^MZOT#_UZ`Q^\^Q`M`U[Z_TMbQ_a\\[^`QP `TQQRRQO`UbQZQ__
[R _`M`a`[^ê [XXNMOW_`[ O[Y\Xe cU`T`TQ=ZQXUSUNUXU`e7XMa_Q&MZP̀Ta_`TQeTMbQMP[\`QP&M`XQM_`
UY\XUOU`Xe&`TQ [Z ZQ` UZ`Q^\^Q`M`U[Z(

JTQZ 7[ZS^Q__cM_O[Z_UPQ^UZSMNUXX`[ ^[XXNMOẀTQFQO^Q`M^e[R F`M`Q#__MXM^eUZ*2)2
UZ[^PQ^̀ [ \Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[ D̂TUXMZPQ^7( ?Z[d& 5__U_`MZ5̀``[^ZQe ;QZQ^MX
7TM^XQ_J( Ea__QXXSMbQMZ aZ[RRUOUMX[\UZU[Z& \aNXU_TQPUZ̀TQ7[ZS^Q__U[ZMXEQO[^P&̀TM`
 `TQ\a^\[_Q& MZP̀TQ_[XQ\a^\[_Q [R K`TQ=ZQXUSUNUXU`e7XMa_QLcM_`[ PQ_`^[è TQQd\QO`M`U[ZM
EQ\^Q_QZ`M`UbQ[^ FQZM`[ ŶUST T̀MbQ̀TM T̀Qc[aXP QZV[èTQZQcXeO^QM`QP[RRUOQ[^ `TQZQcXe
O^QM`QPQY[XaYQZ`_& MZP̀TM ÙRM_MXM^eUZO^QM_Q U_YMPQMZP̀TQZaZYMPQ&TQOMZZ[` SQ`&[^
T[\Q R[^&MZe`TUZSY[^Q `TMZUR`TQ^QTMPNQQZZ[ _aOTUZO^QM_Q( -, 7[ZS[ EQO(+-)+& +-),
$*2)2%$OU`M`U[Z_[YU``QP%(Ea__QXX`Ta_O[ZOXaPQP`TM \̀M__MSQ[R `TQNUXXc[aXP \Q^YU`̀ TQ
M\\[UZ`YQZ``[ NQYMPQ(

=Z*20,& E[NQ^`<( 6[^W&̀ TQ5O`UZS5``[^ZQe ;QZQ^MX&MZPE[NQ^`;( 8Ud[Z&̀ TQ
5__U_`MZ5̀``[^ZQe ;QZQ^MXR[^`TQCRRUOQ[R @QSMX7[aZ_QX&̀Q_`URUQPUZRMb[ [̂R M^[XXNMOW[R `TQ
5``[^ZQe ;QZQ^MX#__MXM^e`TM c̀M_UZ`QZPQP`[ \Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[ ĴUXXUMY6(
FMdNQM_5``[^ZQe ;QZQ^MX&`TQ_MXM^eR[^cTUOT[RRUOQTMPNQQZUZO^QM_QPPa^UZS̀TQFQZM`[^#_
`Q^YUZ7[ZS^Q__(5O`UZS5``[^ZQe ;QZQ^MX6[^W _`M`QP̀TM`̀ TQ^[XXNMOWXQSU_XM`U[Z _T[aXP
^QY[bQMZeO[Z_`U`a`U[ZMX]aQ_`U[ZcTUOTYMeNQ̂ MU_QPO[ZOQ^ZUZS`TQM\\[UZ`YQZ`[R FQZM`[^
FMdNQ̀[ NQ5``[^ZQe ;QZQ^MX[R `TQHZU`QPF`M`Q_( >KKNHJSKWMJ1WWSURJ\7JRJUFP.8JFUNRLSR
F( +/0, 2JKSUJWMJF( 3SQQ&SR?SVW>KKNHJFRI 3NYNPAJUYNHJ$2,P 7[ZS[ ** $*20,%$_`M`QYQZ`[R
E[NQ^`<( 6[^W&5O`UZS5``[^ZQe ;QZQ^MX[R `TQHZU`QPF`M`Q_%$ 6[^W F`M`QYQZ` %(<Q ^QM_[ZQP
`TM`&cU`T^QSM^P̀[ `TQ=ZQXUSUNUXU`e7XMa_Q& `TQ^M`U[ZMXQ[R `TQO[Z_`U`a`U[ZMX\^[bU_U[ZKc[aXP
NQLYQ` NQOMa_Q`TQQd\QO`M`U[Z[R MTUSTQ_̂MXM^eOMZZ[ÙZRXaQZOQFQZM`[^_#[^ EQ\^Q_QZ`M`UbQ_#
b[`Q_[Z XQSU_XM`U[Z`[ ^MU_Q_MXM^UQ_((( URMFQZM`[ [̂^ EQ\^Q_QZ`M`UbQWZ[c_ ((( `TM _̀T[aXPTQ
QbQN̂QZ[YUZM`QPR[^ KMZ[RRUOQcU`TM^MU_QP_MXM^eLPa^UZSTU_̀Q^Y[R [RRUOQ&TQcUXXTMbQ̀[
MOOQ\``TQX[cQ^_MXM^e( 9I& 5__U_`MZ5̀``[^ZQe ;QZQ^MX8Ud[Z YMPQM_UYUXM^M^SaYQZ`(BS
@JIXHJWMJ3SQTJRVFWNSRSKWMJ>KKNHJSK1WWSURJ\7JRJUFP.8JFUNRLSR(! +/0, 2JKSUJWMJ(!
3SQQ&SRWMJ:XINHNFU\$2,^P 7[ZS[ 0*&0. $*20,%$_`M`QYQZ`[R E[NQ^`;( 8Ud[Z&>^(&5__U_`MZ`
5``[^ZQe ;QZQ^MX&CRRUOQ[R @QSMX7[aZ_QX%$ 8Ud[Z F`M`QYQZ` %$ KGTQ\^[\[_QP ^[XXNMOW
XQSU_XM`U[ZLc[aXP [bQ^O[YQ`TQ((( QbUX̂QSM^PUZSQY[XaYQZ`_Ne\^QbQZ`UZSFQZM`[ F̂MdNQ
R^[Y [N`MUZUZS`TQNQZQRU`[R `TQ*2/2 _MXM^eUZO^QM_Q((( cU`T[a` cM_`QRaXXeNM^^UZSTUYR^[Y
[RRQ^UZSTU__Q^bUOQ_`[ `TQO[aZ`^eUZMZM\\[UZ`UbQ[RRUOQ( %(
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=Z*202&[a^ CRRUOQMSMUZ`[[W `TU_\[_U`U[Z( 5X`T[aSTcQ O[ZOXaPQP`TM`̀ TQ=ZQXUSUNUXU`e
7XMa_QPUPZ[` M\\XecTQ^QM_MXM^eUZO^QM_QYUST`̀ MWQ\XMOQFKWJUEQ\^Q_QZ`M`UbQ5NZQ^
AUWbM#_M\\[UZ`YQZ``[ `TQ7[a^` [R 5\\QMX_&cQ Z[`QP`TM  ̀QbQZURM_MXM^eUZO^QM_QR[^
:QPQ^MXVaPSQ_SQZQ^MXXecQ^Q̀ [ [OOa^&7[ZS^Q__O[aXP&NeXQSU_XM`U[Z&QdQY\` R^[Y O[bQ^MSQ
`TQ[RRUOQ`[ cTUOTEQ\^Q_QZ`M`UbQAUWbMYMeNQM\\[UZ`QP( 3SRVWNWXWNSRFP<FZ%1UWNHPJ9$
AJHWNSR/&3PFXVJ)%1TTSNRWQJRWSK=JQGJUS'3SRLUJVVWSF 3NYNP>KKNHJ$, C\( C(@(7(+1/&
+12 $*202%4FHHSUI3SRVWNWXWNSRFP<FZ%1UWNHPJ9$AJHWNSR/&3PFXVJ)%1TTSNRWQJRWSK=JQGJU
S'3SRLUJVVWSF 3NYNP>KKNHJ$, C\( C(@(Q(+21 $*202%(JQ OU`QP̀TQQdMY\XQ_[R DTUXMZPQ^
?Z[d MZPJUXXUMYFMdNQ(, C\( C(@(7(M +̀12'2)(

=ZMPPU`U[Z`[ `T[_Q\aNXUO_`M`QYQZ`_QZP[^_UZS̀TQO[Z_`U`a`U[ZMXQRRUOMOe[R ^[XXNMOW
XQSU_XM`U[Z&bM^U[a_aZ\aNXU_TQPYQY[^MZPM[R [a^ CRRUOQNQR[^Q*210 Qd\^Q__QP̀TQ_MYQbUQc(
=Z`TQ_QYQY[^MZPM&cQ Z[`QP`TQ\[__UNXQO[Z_`U`a`U[ZMX]aQ_`U[Z_MN[a``TQQRRQO`UbQZQ__[R
_MXM^e^[XXNMOW_Na`MPbU_QP`TM _̀aOT̂ [XXNMOW_c[aXP MOTUQbQO[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e
7XMa_Q(=Z*2/2& `TQZ'5__U_`MZ`5``[^ZQe ;QZQ^MXJUXXUMY<( EQTZ]aU__̀`M`QP̀TM`̀ TQM^SaYQZ`
R[^`TQO[Z_`U`a`U[ZMXU`e[R MZM\\[UZ`YQZ`MR`QM̂^[XXNMOWcM_ \Q^RQO`Xe`QZMNXQ& QbQZ̀T[aST&
UZTU_bUQc&̀TQ=ZQXUSUNUXU`e7XMa_Qc[aXP NQ XU`Q^MXXebU[XM`QP( AQY[^MZPaY R[^`TQ
<[Z[^MNXQ6^eOQB( <M^X[c&R^[Y JUXXUMY<( EQTZ]aU_`&5__U_`MZ5̀``[^ZQe ;QZQ^MX&CRRUOQ[R
@QSMX7[aZ_QX&@J. AWFWXWSU\<FRLXFLJWS1YSNI?USMNGNWNSRSK1UWNHPJ9$AJHWNSR/& CRNWJI
AWFWJV3SRVWNWXWNSRM +̀ $B[b( +-& *2/2%(+5ZP UZ*21) cQ MPbU_QP`TM X̀QSU_XM`U[Z`[ X[cQ^`TQ
_MXM^e[R `TQFQO^Q`M^e[R F`M`Qc[aXP \Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[ 9̂PYaZP Aa_WUQ̀[ `TM`
\[_U`U[Z( AQY[^MZPaY R[^5XMZ5( DM^WQ^&R^[Y @M^^e@(FUYY_&8Q\a`e 5__U_`MZ5̀``[^ZQe
;QZQ^MX&CRRUOQ[R @QSMX7[aZ_QX&@J. 5RUSPPJIGNPP$ BS JRVXUJWMFWWMJHSQTJRVFWNSRFRI
SWMJUJQSPXQJRWVFWWFHMJIWSWMJSKKNHJSKAJHUJWFU\S'AWFWJFUJWMSVJZMNHMZJUJNRJKKJHW
:FRXFU\*&*200 $F(+/,0% $AMe1&*21)%(

<[cQbQ^&UZMZaZ\aNXU_TQP[\UZU[Zc^U``QZUZ*210&̀ TU_CRRUOQ^QbQ^_QPO[a^_QMZP
O[ZOXaPQP`TM _̀MXM^e^[XXNMOW_P[ Z[` _M`U_Re`TQ=ZQXUSUNUXU`e7XMa_Q&`Ta_MP[\`UZS̀TQ
 _ZM\_T[` UZ`Q^\^Q`M`U[Z[R `TQ7XMa_Q(AJJ 7[[\Q^ AQY[^MZPaY M +̀(, GTQ*210 [\UZU[Z
M^SaQP̀TM`̀ TQO[Z`^M^ebUQc _UY\XeUSZ[^Q_̀TQ\XMUZXMZSaMSQ[R `TQ=ZQXUSUNUXU`e7XMa_Q( 9I&
M /̀( =`MX_[M^SaQP̀TM ÙZXUST`[R  _Q^U[a_̂Q_Q^bM`U[Z_MN[a``TQcU_P[Y [R SUbUZS̀[ `TQ
QdQOa`UbQ`TQ\[cQ^ `[ M\\[UZ` XQSU_XM`[^_`[ XaO^M`UbQMZP\^Q_`USU[a_QdQOa`UbQMZPVaPUOUMX
[RRUOQ_& `TQ:^MYQ^_TMP `^UQP̀[ XUYU``TQUZ_`MZOQ_UZcTUOT̀TQQdQOa`UbQO[aXP[RRQ_̂aOT
QZ`UOQYQZ`_KM_M\\[UZ`YQZ``[ [RRUOQL`[ XQSU_XM`[^_( 9I& :a^`TQ^Y[^Q&NQOMa_QM^[XXQPNMOW
_MXM^eO[aXPNQ̂ Q_`[^QP̀[ `TQTUSTQX̂QbQXUYYQPUM`QXeMR`Q^`TQM\\[UZ`YQZ`&̂ [XXNMOW_ c[aXP

+ 5 YQY[^MZPaY R^[Y `TQZ'5__U_`MZ`5``[^ZQe ;QZQ^MX5Z`[ZUZ FOMXUMUZ*20- M__aYQP̀TQQRRQO`UbQZQ__
aZPQ^̀TQ=ZQXUSUNUXU`e7XMa_Q[R `TQ_MXM^e^[XXNMOWR[^5``[^ZQe ;QZQ^MXFMdNQMZPO[ZOXaPQP̀TM`&MX`T[aST̀TQ
YM``Q ĉM_Z[` R^QQR^[Y P[aN`&̀ TQ=ZQXUSUNUXU`e7XMa_QPUPZ[` NM^̀TQ_MYQ7[ZS^Q__UZcTUOTA^( FMdNQTMP
_Q^bQPR^[Y ^Q_`[^UZS̀TQ5``[^ZQe ;QZQ^MX#__MXM^e`[ U`_\^QbU[a_XQbQXMR`QÂ^( FMdNQ#_M\\[UZ`YQZ`(
AQY[^MZPaY `[ <aST A( 8a^TMY&7TUQR&CRRUOQ[R @QSU_XM`UbQ5RRMU^_&R^[Y 5Z`[ZUZ FOMXUM&5__U_`MZ5̀``[^ZQe
;QZQ^MX&CRRUOQ[R @QSMX7[aZ_QX&@J. ?USTSVJI2NPPWS9RHUJFVJWMJAFPFU\SKWMJ1WWSURJ\7JRJUFP$B[b( ++&
*20-%(

, 5Z [\UZU[Z [R 5``[^ZQe ;QZQ^MX<[XYQ_ 7[Z^MP O[ZOXaPQPUZ*12. `TM F̀QZM`[ ÊMZ_[Y cM_ UZQXUSUNXQaZPQ^
`TQ7XMa_Q̀[ NQM\\[UZ`QPM_QZb[e Qd`^M[^PUZM^eMZPYUZU_`Q^\XQZU\[`QZ`UM^e`[ AQdUO[cTQ^Q̀ TQ_MXM^eR[^`TM`
\[_U`U[ZTMPNQQZUZO^QM_QPPa^UZSTU_̀Q^Y( AJJ =JQGJU SK3SRLUJVV%1TTSNRWQJRWWS>KKNHJ$+* C\( 5``#e ;QZ(
+** $*12.%( <[cQbQ^&`TQQRRUOMOe[R ^[XXNMOWXQSU_XM`U[ZcM_Z[` M`U__aQ(
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XM^SQXe^QZPQK̂`TQ=ZQXUSUNUXU`e7XMa_QLMZaXXU`e( 9I&M 0̀( GTa_&̀TQ[\UZU[Z ^QM_[ZQP&^[XXNMOW
XQSU_XM`U[Zc[aXP  _Q^bQKL̀[ R^a_`^M`Q`TQUZ`QZ`U[Z_[R`TQ:^MYQ^_ NeYMWUZSY[^Q _aOT
M\\[UZ`YQZ`_\[__UNXQ(9I&M /̀(- GTQ*210 [\UZU[ZTMP_Q R̀[^`T`TQ[RRUOUMXbUQc[R `TQCRRUOQ(

7[Z`^M^e`[ `TQO[ZOXa_U[Z[R `TQ*210 [\UZU[Z&T[cQbQ^&cQ P[ Z[` NQXUQbQ`TQ\T^M_Q
 _TMXXTMbQNQQZQZO^QM_QP _Q`_R[^`T \XMUZXMZSaMSQ `TM`̂ QZPQ^_̂[XXNMOWXQSU_XM`U[Z
UZOM\MNXQ[R N^UZSUZSMZM\\[UZ`YQZ`UZ`[O[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e7XMa_Q(GTQ
 _ZM\_T[` UZ`Q^\^Q`M`U[ZRMb[^QPNe`TQ*210 [\UZU[ZU_Na`[ZQ \[__UNXQUZ`Q^\^Q`M`U[Z[R `TQ
`Qd`MZP&M_MYM``Q [̂R \XMUZXMZSaMSQ&`TQ^QU_Z[ NM_U_R[^O[ZOXaPUZS`TM Ù Ù__a\Q^U[^̀[ `TQ
 [Z ZQ` ^QMPUZS`TM [̀\UZU[Z RMUXQP`[ O^QPU`(

GTQ [Z ZQ` O[Z_`^aO`U[ẐQ\^Q_QZ`_MZQZ`U^QXeZM`a^MXUZ`Q^\^Q`M`U[Z[R `TQXMZSaMSQ(=R
M\[`QZ`UMXUZbQ_`[M̂_WQPR[^M\^QPUO`U[ZM`̀ TQNQSUZZUZS[R MeQMĉTQ`TQ M̂_`[OWUZPQd _TMXX
TMbQNQQZQZO^QM_QP Pa^UZS̀TQeQM^&̀TQ]aQ_`U[Zc[aXP OMXXR[^M\^QPUO`U[ZcTQ`TQ^̀TQUZPQd
c[aXP NQTUSTQM̂`̀ TQeQM^#_QZPM_O[Y\M^QP̀ [ `TQeQM^#_NQSUZZUZS&^M`TQ^̀TMZcTQ`TQ^̀TQ
UZPQdc[aXP S[ a\ M`MZe\[UZ` Pa^UZS̀TM èQM^&M_U ÙZQbU`MNXec[aXP [Z ZaYQ^[a_ [OOM_U[Z_
QbQ^ePMe(7[ZS^Q__YMZAM^XUZCXY_`QPYMPQ̀TU_\[UZ` UZ̀TQPQNM`Q_^QXM`UZS`[ FQZM`[^
?Z[d& Z[`UZS̀ TM`3

QbQZ̀TQXQ``QK̂[R̀ TQ=ZQXUSUNUXU`e7XMa_QL&RMU^XeUZ`Q^\^Q`QP&c[aXP Z[` M\\Xe`[
`TU_OM_Q(5R`Q^̀TU_MOÙ_\M__QPU ÒMZZ[` NQ_MUP̀TM`̀ TQ_MXM^e[R `TQFQO^Q`M^e
[R F`M`QTM_NQQZUZO^QM_QP&R[^`TQ_MXM^ecUXX̀TQZNQ\^QOU_QXe`TQ_MYQM_U T̀MP
QdU_`QPR[^YMZeeQM^_\^U[^ `[ `TQ_QZM`[^UMX`Q^YcTUOTMZeYQYNQ [̂R `TM Ǹ[Pe
cM__Q^bUZSUZ*2)0 KcTQZ̀TQMO`̀[ NQ̂ [XXQPNMOWcM_\M__QPL(

GTU_̂QMPUZSMX_[MOO[^P_cU`T`TQa_MSQ[R `TQc[^P  UZO^QM_QP M^[aZP`TQ\Q^U[PUZ
cTUOT̀TQ7XMa_QcM_ QZMO`QP(:[^ QdMY\XQ&UZM^Q\[^` `[ 7[ZS^Q___T[^`XeMR`Q^`TQR[aZPUZS&
MZ[^SMZUfM`U[Z[R YMZaRMO`a^Q^_Z[`QP`TM  ̀K`LTQbMXaQ[R S[[P_ YMZaRMO`a^QPUZ̀TQHZU`QP
F`M`Q_((( MY[aZ`QP&M_QM^XeM_*1*)& `[ a\cM^P_ [R [ZQ TaZP^QPMZP_QbQZ`e'`c[ YUXXU[Z_[R
P[XXM^_&cTUOTbMXaQcM_ bQ^eS^QM`XeUZO^QM_QPPa^UZS̀TQXM`QcM^( ,/ 5ZZMX_[R 7[ZS[ ++11
$*1*2%(FaOTMZ[N_Q^bM`U[ZOMZZ[ǸQaZPQ^_`[[P`[ YQMZ̀TM M̀ [̀ZQ `UYQPa^UZS̀TQ\Q^U[P
O[ZOQ^ZQP`TQbMXaQ[R `TQS[[P_ TMPUZO^QM_QP&Na``TM`̀TQbMXaQTMP̂ Q`a^ZQP̀[ U`_[^USUZMX&
X[cQ^XQbQXNe`TQ`UYQ[R `TQ_`M`QYQZ`(AJJFPVS$J&L&$5XQdMZPQ^<Me&GTQ<U_`[^e[R
7TUOTQ_`Q^.0- $JQ_` Fa__Qd7[(  8U[_OQ_MZEQO[^PCRRUOQ*1)-% $Z[`UZS&̀TM  ̀K`LTQ^QU_Z[
^QM_[Z̀[ P[aN` `TQMOOa^MOe[R `TQ_a^bQe[R *1)*& aZXQ__U _̀T[aXPNQ_a_\QO`QP̀TM Ù (̀(( cM_

- 5 ZaYNQ [̂R _OT[XM^_cT[ `Q_`URUQPUZ*20, [Z `TQ\^[\[_QP ^[XXNMOWXQSU_XM`U[Z^QMOTQP`TQ_MYQO[ZOXa_U[Z
M_̀ TQ*210 [\UZU[Z( AJJ$J&L&$BS@JIXHJWMJ3SQTJRVFWNSRSKWMJ>KKNHJSK1WWSURJ\7JRJUFP.8JFUNRLSRF( +/0,
2JKSUJWMJF( 3SQQ&SRWMJ:XINHNFU\2,^P 7[ZS[ $*20,%$_`M`QYQZ`_[R DTUXU\?a^XMZP&JUXXUMY:( FcUZPXQ^&DMaX>(
AU_TWUZ&MZPJUXXUMY8( @[^QZ_[Z%(C`TQ^O[YYQZ`M`[^_TMbQ̀MWQZ̀TQ_MYQbUQc(AJJ$J&L&$* JQ_`QXJ[[PNa^e
JUXX[aSTNe&BMJ3SRVWNWXWNSRFP<FZ SKWMJCRNWJIAWFWJV/)0 $*2+2%4AUOTMQXF`[WQ_DMaX_QZ&=_<PS\I 2JRWVJR
CRHSRVWNWXWNSRFP0$-/ F`MZ(@(EQb(2)0 $*22-%(
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`MWQZM`̀ TQPQ_U^Q[R `TQYUZU_`Q^e((( `TM`̀TQ\[\aXM`U[Z [R `TQWUZSP[Y_T[aXPM\\QM^
UZO^QM_QP&MZPZ[` PUYUZU_TQP&MR`QM̂X[ZSPQ_`^aO`UbQcM^ %(

JQ ZQQPZ[` O[ZOXaPQ&T[cQbQ^&̀TM`̀ TQ [Z ZQ` UZ`Q^\^Q`M`U[ZU_&M_MYM``Q [̂R `TQ
\XMUZXMZSaMSQ&_a\Q^U[^̀[ `TQ _ZM\_T[` UZ`Q^\^Q`M`U[Z(GTQ\[__UNUXU`e[R `TQ_Q̀c[ ^QM_[ZMNXQ
O[Z_`^aO`U[Z__T[c_ `TM`&M`MYUZUYaY&̀TQ^QU_Z[ PQRUZU`UbQ \XMUZYQMZUZS [R `TQ=ZQXUSUNUXU`e
7XMa_QMZP̀Ta_`TM`̀ TQ`Qd`_`MZPUZSMX[ZQU_MYNUSa[a_(GTQ^QR[^Q&cQ Ya_` X[[W`[ QbUPQZOQ
[R `TQaZPQ^_`MZPUZS_[R `TQP^MR`Q^_MZP̂ M`URUQ^_[R `TQ7[Z_`U`a`U[Z&̀TQ\a^\[_Q_ [R `TQ7XMa_Q&
MZP̀TQ\^MO`UOQ[R `TQ\[XU`UOMXN^MZOTQ_UZO[Z_`^aUZSMZPM\\XeUZS̀TM 7̀XMa_Q(.

K`LTQ̂QM_[Z_R[^QdOXaPUZS\Q^_[Z_ R^[Y [RRUOQ_&cT[ TMbQNQQZO[ZOQ^ZQPUZ
O^QM`UZS`TQY&[^ UZO^QM_UZS`TQUQ̂Y[XaYQZ`_&M^Q&̀[ `MWQMcMe&M_RMM̂_
\[__UNXQ&MZeUY\^[\Q^ NUM_UZ̀TQb[`Q [R`TQ^Q\^Q_QZ`M`UbQ&MZP̀[ _QOa^Q̀[ `TQ
O[Z_`U`aQZ`__[YQ _[XQYZ\XQPSQ[R TU_PU_UZ`Q^Q_`QPZQ__(GTQMO`aMX\^[bU_U[Z&
T[cQbQ^&P[Q_Z[` S[ `[ `TQQd`QZ[̀R `TQ\^UZOU\XQ4R[^TU_M\\[UZ`YQZ`U_
^Q_`^UO`QP[ZXe #Pa^UZS̀TQ`UYQ&R[^cTUOTTQcM_QXQO`QP4#`Ta_XQMbUZSUZRaXX
R[^OQQbQ^eUZRXaQZOQa\[Z TU_YUZP&UR̀TQ\Q^U[P[R TU_QXQO`U[ZU__T[^`&[^ `TQ
Pa^M`U[Z[R U Ù_M\\^[MOTUZSU`_ZM`a^MX`Q^YUZM`U[Z(

>[_Q\T F`[^e&3SQQJRWFUNJVSRWMJ3SRVWNWXWNSRSKWMJCRNWJIAWFWJVg --)& M ,̀** $E[ZMXP8(
E[`aZPM&>[TZ 9( B[cMW&QP_(*210%(=Z[`TQ^c[^P_&>a_`UOQF`[^e PUPZ[` ^QMP̀TQ7XMa_QM_UR
Uc̀Q^QUZ`QZPQP`[ \^QbQZỲQYNQ^_[R 7[ZS^Q__R^[Y ^QOQUbUZS9dQOa`UbQ6^MZOT
M\\[UZ`YQZ`_(EM`TQ^&TQaZPQ^_`[[PU`̀ [ TMbQNQQZPQ_USZQP`[ SaM^PMSMUZ_``TQ\M^`UOaXM^
\^[NXQY_̀ TM`̀ TQ\^[_\QO` [R _aOTQdQOa`UbQM\\[UZ`YQZ`_YUST`̂ MU_Q(GTU_Y[^Q ]aMXURUQP
aZPQ^_`MZPUZS[R `TQ7XMa_Q#_\a^\[_Q RUZP__a\\[^` UZ̀TQPQNM`Q_M`̀ TQ7[Z_`U`a`U[ZMX
7[ZbQZ`U[Z&MZPcQ NQXUQbQU _̀a\\XUQ_̀TQO[^^QOǸM_U_R[^O[Z_`^aUZS̀TQ=ZQXUSUNUXU`e7XMa_Q
MZPM\\XeUZSU`_̂ Q_`^UO`U[Z[Z O[ZRQ^^UZS QY[XaYQZ`_ `[ `TQU__aQTQ^Q(

GTQ7[ZbQZ`U[ZO[Z_UPQ^QPMZaYNQ [̂R bM^UM`U[Z_cU`T^Q_\QO`̀[ `TQ=ZQXUSUNUXU`e
7XMa_Q(HZPQ^̀TQQM^XUQ_`bQ^_U[Z&M__Q [̀a` UZ̀TQIU^SUZUMDXMZ#_R[a^`TMZPRUR`T̂Q_[Xa`U[Z_&
YQYNQ^_[R 7[ZS^Q__c[aXP TMbQNQQZ UZQXUSUNXQ`[ MZe[RRUOQ aZPQ^̀TQMa`T[^U`e[R `TQ
HZU`QPF`M`Q_Pa^UZS̀TQU^̀Q^Y[R QXQO`U[ZMZPR[^_[YQ `UYQ̀TQ^QMR`Q^&cTQ`TQ [̂^ Z[` `TQ[RRUOQ
UZ]aQ_`U[ZTMPNQQZO^QM`QP&[^ U`_QY[XaYQZ`_UZO^QM_QP&Pa^UZS̀TQXQSU_XM`[^#_`Q^Y( * BMJ
@JHSUIVSKWMJ6JIJUFP3SRYJRWNSRSK*010 M +̀) $AMd:M^^MZPQP(&̂Qb(QP(*2//%( =ZO[Z`^M_`&M
\^[\[_MX [RRQ^QPNeBM`TMZUQX;T[^aY [R AM__MOTa_Q``_c[aXP TMbQQXUYUZM`QP`TQ=ZQXUSUNUXU`e
7XMa_QMX`[SQ`TQ^(9I&M ,̀0.( GTU_\^[\[_MX ^QRXQO`QP`TQO[ZOQ^Z̀TM M̀NM [̂Z `TQM\\[UZ`YQZ`

. =ZO[ZOXaPUZS`TM`FQZM`[ ?̂U^Wc[[P cM_ UZQXUSUNXQ`[ NQM\\[UZ`QP̀ [ `TQ[RRUOQ[R `M^URRO[YYU__U[ZQ^&MZ
[\UZU[Z [R 5``[^ZQe ;QZQ^MX6QZVMYUZ<M^^U_6^Qc_`Q _̂`M`QP̀TM  ̀KULÙ_aZZQOQ__M^e`[ O[Z_UPQ^`TQ]aQ_`U[Z[R
\[XUOecTUOT[OOM_U[ZQP`TU_O[Z_`U`a`U[ZMX\^[TUNU`U[Z( 1TTSNRWQJRWWS3NYNP>KKNHJ$*0 C\( 5``#e ;QZ( ,/.& ,//
$*11+%(FQZM`[ ?̂U^Wc[[P&T[cQbQ^&cM_NM^^QPR^[Y M\\[UZ`YQZ`aZPQ^̀TQ=ZQXUSUNUXU`e7XMa_QNQOMa_Q`TQ[RRUOQ
aZ]aQ_`U[ZMNXecM_  O^QM`QP Pa^UZSTU_̀Q^YM_FQZM`[^(GTQ^QR[^Q&`TQ^QcM_ Z[ MYNUSaU`eUZ̀TQ\XMUZ̀Qd`SUbUZS
^U_Q̀[ MZQQP̀[ QdMYUZQ̀TQ\a^\[_Q_ NQTUZP̀TQ^Q_`^UO`U[Z(
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[R YQYNQ^_[R 7[ZS^Q__̀ [ [`TQ^[RRUOQ_c[aXP XUYU``TQZaYNQ [̂R OM\MNXQ\Q^_[Z_cT[ O[aXP
_Q^bQUZS[bQ^ZYQZ`(AJJ NI&M ,̀0/( :[^ QdMY\XQ&>MYQ_JUX_[Z_`M`QP̀TM  ̀K_L`^[ZŜ QM_[Z_
Ya_` UZPaOQYQ `[ PU_]aMXUReMS[[P YMZR^[Y [RRUOQ& NI&M ,̀02& MZP̀TM  ̀cQ [aST` `[ T[XP
R[^`TQbQ^eT[Z[^MNXQUZPaOQYQZ`R[^YQZ[R MNUXU`UQ_`[ QZ`Q^̀TQ_Q^bUOQ[R `TQ\aNXUO& NI&M`
,1)( 5XQdMZPQ^<MYUX`[ZYMPQ̀TQMPPU`U[ZMXM^SaYQZ`̀TM`̀ TQ9dQOa`UbQc[aXP ZQQP̀TQ
\[cQ^ `[ M\\[UZ` FQZM`[^_MZPEQ\^Q_QZ`M`UbQ_`[ TUST[RRUOQ3 Ca^ \^QbMUXUZS\M__U[Z_M^Q
MYNU`U[ZMZPUZ`Q^Q_`& <MYUX`[Z[N_Q^bQP&MZP̀TQQdQOa`UbQYUST T̀MbQ̀[  MbMUXTUY_QXR[R
`T[_Q\M__U[Z_ ̀ [ UZPaOQ̀TQXQSU_XM`a^Q`[ MOR̀[^ `TQ\aNXUOS[[P( 9I& M ,̀1*(

6Q`cQQZ̀TQ_Q̀c[ Qd`^QYQ_''[ZQcTUOTc[aXP TMbQQ_`MNXU_TQPMOM`QS[^UOMXNM^
MSMUZ_`MZe_U``UZSYQYNQ [̂R 7[ZS^Q__#_M\\[UZ`YQZ``[ 9dQOa`UbQ[RRUOQMZPMZ[`TQĉTUOT
c[aXP TMbQ\XMOQPZ[ ^Q_`^UO`U[Z_[Z _aOTM\\[UZ`YQZ`_M`MXX'>MYQ_AMPU_[ZM^SaQPR[^M
 YUPPXQS^[aZPNQ`cQQZMZQXUSUNUXU`eUZMXXOM_Q_&MZPMZMN_[Xa`QPU_]aMXURUOM`U[Z( 9I&M ,̀11(
5X`T[aSTAMPU_[Z[\\[_QP `TQ_QbQ^U`e[R `TQIU^SUZUMDXMZ#_\^[bU_U[Z_&TQO[ZOQPQP`TM`̀ TQ^Q
cQ^QUZ_`MZOQ_UZcTUOT̀TQM\\[UZ`YQZ`[R MYQYNQ [̂R 7[ZS^Q__̀ [ MZ[`TQ [̂RRUOQc[aXP NQ
aZPQ_U^MNXQ(JU`T[a` _[YQ R[^Y [R `TQ=ZQXUSUNUXU`e7XMa_Q& `TQ^QYMeNQPMZSQ^[R O^QM`UZS
[RRUOQ_[^ MaSYQZ`UZS`TQ_`U\QZP_[R `T[_QMX^QMPeO^QM`QP&UZ[^PQ^̀ [ S^M`URe_[YQ YQYNQ^_UR
`TQecQ^QZ[` QdOXaPQP( 9I&M ,̀1)( 5\\[UZ`UZS YQYNQ^_[R 7[ZS^Q__̀ [ ZQcXeO^QM`QP[RRUOQ_
[^ `[ [RRUOQ_cU`T^QOQZ`XeMaSYQZ`QP_MXM^UQ_ cQ^Q`TQQbUX_Y[_` Qd\Q^UQZOQP& MZPAMPU_[Z
_a\\[_QP `TM  ̀UR̀TQP[[^ cM__Ta`MS_`(̀TQY&U ỲUST \̀^[\Q^Xe NQXQR`[\QZ R[^`TQM\\[UZ``( [R
YQYNQ^_̀[ [`TQ^[RRUOQ_M_MZQZO[a^MSY`(̀[ `TQ@QSU_XM`UbQ_Q^bUOQ( 9I&M ,̀1/( GTQS[MXcM_
R[^ `TQZM`U[ZMXXQSU_XM`a^Q`[ NQM_aZO[^^a\` M_\[__UNXQ( 9I& M ,̀2+(

5X`T[aST`TQbQ^_U[Z[R `TQ7XMa_Q̀TM`̀ TQ7[YYU``QQ[Z 8Q`MUXQbQZ`aMXXe\^Q_QZ`QP̀[
`TQ7[ZbQZ`U[ZcM_MY[PURUOM`U[Z[R `TQN^[MP̂ Q_`^UO`U[ZUZ̀TQIU^SUZUMDXMZ&/AMPU_[Z#_
YUPPXQ\[_U`U[ZQbQZ`aMXXe\^QbMUXQP(+ NI&M -̀2+( GTQMUYNQTUZP̀TQ=ZQXUSUNUXU`e7XMa_QcM_
`Ta_`[ `MWQMcMè TQ\[__UNUXU`e`TM 7̀[ZS^Q__c[aXP O^QM`Q[RRUOQ_[^ UZO^QM_QQY[XaYQZ`_UZ
[^PQ^̀ [  S^M`URe YQYNQ^_cT[ YUST`̀ TQZSMUZM\\[UZ`YQZ`&cTUXQ\^Q_Q^bUZS_aRRUOUQZ`
QXUSUNUXU`eR[^`TQM\\[UZ`YQZ``[ QdQOa`UbQ[RRUOQ[R ]aMXURUQP[RRUOUMX__Q^bUZSUZ7[ZS^Q__(0=Z
`TM c̀Me&̀TQ7XMa_Qc[aXP QZ_a^Q̀TM`̀ TQZM`U[ZMXXQSU_XM`a^Qc[aXP NQ M_aZO[^^a\` M_
\[__UNXQ( * NI&M ,̀2+(

GTU_NM_UO\a^\[_Q& M_̂ QRXQO`QPUZ̀TQ7XMa_Q#_P^MR`UZSTU_`[^e&TQX\_̀[ ^Q_[XbQ̀TQ
MYNUSaU`eUZ̀TQ`Qd`( =`UZPUOM`Q_`TM`̀ TQ\T^M_Q _TMXXTMbQNQQZQZO^QM_QP _T[aXPNQ
O[Z_`^aQP̀[ YQMZ _TMXXTMbQNQQZQZO^QM_QP[Z ZQ` Pa^UZS̀TQO[a^_Q[R M7[ZS^Q__YQYNQ^#_
`Q^Y( GTQMX`Q^ZM`UbQ&_ZM\_T[`^QMPUZS&cTUXQ\XMa_UNXQXUZSaU_`UOMXXe&c[aXP ^Q_aXÙZ̀TQ7XMa_Q

/ 5^`UOXQI=& _QO`U[Z2 [R `TQP^MR7̀[Z_`U`a`U[ZYMPQYQYNQ^_[R `TQ<[a_Q  UZQXUSUNXQ`[& MZPUZOM\MNXQ[R
T[XPUZSMZe[RRUOQaZPQ^̀TQMa`T[^U`e[R `TQHZU`QPF`M`Q_ Pa^UZS̀TQ`Q^YR[^cTUOT̀TQeTMbQNQQZQXQO`QP(+ BMJ
@JHSUIVSKWMJ6JIJUFP3SRYJRWNSRSK*010 M`*1)( GTU_bQ^_U[ZMX_[YMPQFQZM`[^_ UZQXUSUNXQ`[& MZPUZOM\MNXQ[R
T[XPUZSMZe_aOT[RRUOQR[^ [ZQ eQMM̂R`Q^cM^P_( (I&

0 8a^UZS̀TQ^M`URUOM`U[ZPQNM`Q_UZIU^SUZUM&AMPU_[ZQd\XMUZQP`TM`̀ TQ=ZQXUSUNUXU`e7XMa_Q SaM^P_MSMUZ_`
MNa_QNe`MWUZSMcMè TQUZPaOQYQZ``[ O^QM`QZQc [RRUOQ_&[^ UZO^QM_Q`TQQY[XaYQZ`_[R [XP[RRUOQ_( *) BMJ
4SHXQJRWFU\8NVWSU\SKWMJ@FWNKNHFWNSRSKWMJ3SRVWNWXWNSR"#%# $>[TZD( ?MYUZ_WU" ;M_\M^Q>(FMXMPUZ[QP_(
*20/'*22,%( 6a` TQMX_[Z[`QP`TM`U c̀[aXP NQ UY\[XU`UÒ[ QdOXaPQR^[Y `TQ_Q^bUOQ[R TU_O[aZ`^e&UZMZe[RRUOQ&
`TQYMZcT[ YMeNQY[_` OM\MNXQ[R PU_OTM^SUZSU`_Pa`UQ_&cTQZ `TQeM^QY[_` cMZ`UZS( , BMJ@JHSUIVSKWMJ
6JIJUFP3SRYJRWNSRSK*010 M ,̀*.(
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[\Q^M`UZSM_MZQM^XeOM`QS[^UOMXNM^̀[ `TQM\\[UZ`YQZ`[R YQYNQ^_[R 7[ZS^Q__&SUbQZ̀TQ
XUWQXUT[[P[R M_MXM^eUZO^QM_QPa^UZSMYQYNQ^#_$MZP\M^`UOaXM^XeMFQZM`[^#_%`Q^Y( FaOTM
N^[MPNM^̀[ M\\[UZ`YQZ`&T[cQbQ^&U_cTM` AMPU_[ZMZP[`TQ^PQXQSM`Q__[aST` `[ Mb[UPNe
MP[\`UZSAMPU_[Z#_O[Y\^[YU_Q \[_U`U[ZMZP̂ QVQO`UZS`TQO[Y\XQ`QNM^̀[ QXUSUNUXU`eR[^
YQYNQ^_[R 7[ZS^Q__̀ TM T̀MPNQQZ\^[\[_QP( AMPU_[Z#_O[Y\^[YU_Q \[_U`U[Z&MZP̀TQbQ^_U[Z
[R `TQ7XMa_QaX`UYM`QXeMP[\`QP&̀[ a_Q>a_`UOQF`[^e#_c[^P_&^QRXQO`_`TQ ^QM_[Z_R[^QdOXaPUZS
\Q^_[Z_R^[Y [RRUOQ_ ^M`TQ^̀TMZMZUZ`QZ`U[Z`[ Q_`MNXU_TM^Q_`^UO`U[Z`TM c̀[aXP NQaZ`Q`TQ^QP
`[ `T[_Q_\QOURUO^QM_[Z_(5_ RU^_ÀMPU_[Z&MZP̀TQZ>a_`UOQF`[^e Qd\XMUZQP&`T[_Q^QM_[Z_
^QXM`QP`[ `TQO[ZOQ^Z̀TM ỲQYNQ^_[R 7[ZS^Q__c[aXP b[`Q `[ Q_`MNXU_TZQc [^ TUSTQ^\MeUZS
[RRUOQ_`[  S^M`URe `TQY_QXbQ_M_Ra`a^Q[RRUOQT[XPQ^_^M`TQ^̀TMZ[a` [R MPU_UZ`Q^Q_`QPVaPSYQZ`
MN[a`̀ TQZQQPR[^_aOTXQSU_XM`U[Z(

GTU_aZPQ^_`MZPUZS[R`TQ7XMa_Q#_\a^\[_Q ^QbQMX_`TQ_a\Q^U[^U`e[R `TQ [Z ZQ` 
O[Z_`^aO`U[Z[R `TQMYNUSa[a_̀Qd`aMX\T^M_Q _TMXXTMbQNQQZQZO^QM_QP( 5 YQYNQ [̂R
7[ZS^Q__O[aXPTM^PXeNQ_MUP̀[ NQ_QQWUZS`[  S^M`URe TUY_QXRUZM\\^[bUZSXQSU_XM`U[Z`[
UZO^QM_Q`TQ_MXM^e[R MZ[RRUOQURTQWZQc̀ TM`̀TQ7XMa_Qc[aXP NMT̂UYR^[Y `MWUZS`TM [̀RRUOQ
aZXQ__̀TQ_MXM^eTMPRU^_ǸQQẐ[XXQPNMOW\^U[^ `[ TU_M\\[UZ`YQZ`( 5_ 5O`UZS5``[^ZQe ;QZQ^MX
6[^W _`M`QP& `TQQd\QO`M`U[Z[R MTUSTQ_̂MXM^eOMZZ[ÙZRXaQZOQFQZM`[^_#[^ EQ\^Q_QZ`M`UbQ_#
b[`Q_[Z XQSU_XM`U[Z`[ ^MU_Q_MXM^UQ_((( URMFQZM`[ [̂^ EQ\^Q_QZ`M`UbQWZ[c_ ((( `TM _̀T[aXPTQ
QbQN̂QZ[YUZM`QPR[^ KMZ[RRUOQcU`TM^MU_QP_MXM^eLPa^UZSTU_̀Q^Y[R [RRUOQ&TQcUXXTMbQ̀[
MOOQ\``TQX[cQ^_MXM^e( 6[^W F`M`QYQZM̀`**(

GTQMXX[cMZOQR[^^[XXNMOWXQSU_XM`U[Z&`TQ^QR[^Q&P[Q_Z[` bU[XM`Q̀TQ \XMUZXMZSaMSQ [R
`TQ7XMa_Q&[^ [`TQ^cU_QR^a_`^M`QU`_\a^\[_Q_&M_[a^ *210 [\UZU[Z Q^^[ZQ[a_XeO[ZOXaPQP(G[
`TQO[Z`^M^e&O[Z_`^aUZS̀TQ7XMa_Q̀[ \Q^YU`M\\[UZ`YQZ`_R[XX[cUZŜ[XXNMOWXQSU_XM`U[Z
MPbMZOQ_`TQ\a^\[_Q_ NQTUZP̀TQ=ZQXUSUNUXU`e7XMa_QNe M__a^KUZSL`TQM\\[UZ`YQZ`QXUSUNUXU`e
[R AQYNQ^_[R 7[ZS^Q__cTQ^Q̀ TQ^QU_Z[ \[__UNUXU`e[R \^[RU`R^[Y [RRUOQ_O^QM`QP&[^ _MXM^UQ_
UZO^QM_QP&Pa^UZS̀TQ`UYQR[^cTUOT̀TQecQ^QQXQO`QP( AJJ BS@JIXHJWMJ3SQTJRVFWNSRSKWMJ
>KKNHJSK1WWSURJ\7JRJUFP.8JFUNRLSRF( +/0, 2JKSUJWMJF( 3SQQ&SRWMJ:XINHNFU\.* $*20,%
$F`M`QYQZ`[R JUXXUMYIMZ 5X_`eZQ%$ IMZ 5X_`eZQF`M`QYQZ` %(5_ FQZM`[ D̂TUXU\<M^`_MUPUZ
`TQPQNM`Q_[Z `TQ^[XXNMOWXQSU_XM`U[ZR[^JUXXUMYFMdNQ&_aOTMXMc c[aXP Z[` #QbMPQ#`TQNM^
UZ`QZPQPNe`TQ:^MYQ^_4̂M`TQ^&U c̀[aXP UY\XQYQZÙ M̀ZPYMUZ`MUZU`_QRRQO`UbQZQ__&N[`T UZ̀TQ
\^Q_QZÙZ_`MZOQMZPM_MPQ`Q^^QZ``[ X[S^[XXUZS[^ UY\^[\Q^ QdQOa`UbQ'XQSU_XM`UbQO[XXMN[^M`U[Z
UZ̀TQRa`a^Q( **2 7[ZS[ EQO(,1&,-/ $*20,%( GTa_&TQO[Z`UZaQP&

^M`TQ^̀TMZ_MeUZSK`TQXMcL\Q^YU`_QbM_U[Z[R `TQO[Z_`U`a`U[ZMX\^[bU_U[Z&U Ù_
Y[^Q O[^^QO`̀[ _MèTQNMZTM_TQ^Q_Q^bQPU`_\a^\[_Q( =`TM_R[^OQPM_`M`a`Q
PQZeUZSMZeNQZQRU`&MZPcU`T[a` `TQ_`M`a`Q̀TQNMZc[aXP \^QbQZ`̀TQ
M\\[UZ`YQZ`( =R̀TQ\a^\[_Q OMZ̀Ta_NQMOO[Y\XU_TQP&`[ P[ Y[^Q c[aXP P[
bU[XQZOQ`[ `TQ[`TQ^O[Y\Q`UZSO[Z_UPQ^M`U[ZUZ̀TQ[^USUZMXO[Y\^[YU_Q3
ZMYQXe&AMPU_[Z#_O[ZOQ^Z̀TM S̀[[P YQZZ[` NQ\^QOXaPQPR^[Y QdQOa`UbQ
_Q^bUOQR[^QdU_`UZS\[_`_(
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9I&M ,̀1&,-0(1 AJJ FPVS8Ud[Z F`M`QYQZM̀ 0̀*&1* $ 5 YMV[ \̂a^\[_Q [R `TQ=ZQXUSUNUXU`e
7XMa_Q((( cM_`TQ\^QbQZ`U[Z[R `TQQbUX_cTUOTc[aXP M^U_QURXQSU_XM`[^_O[aXPNQZQRU`R^[Y `TQ
O^QM`U[Z[R ZQc [RRUOQ_[^ UZO^QM_QUZ̀TQQY[XaYQZ`_[R QdU_`UZS[ZQ_(((( F( +/0, c[aXP
[bQ^O[YQ`TQR[^YQ^QbUX̂QSM^PUZSQY[XaYQZ`_Ne\^QbQZ`UZSFQZM`[ F̂MdNQR^[Y [N`MUZUZS`TQ
NQZQRU`[R `TQ*2/2 _MXM^eUZO^QM_Q( %(FQZM`[ ĈXY_`QMP&UZPQRQZPUZS`TQO[Z_`U`a`U[ZMXQRRUOMOe
[R `TQ^[XXNMOWXQSU_XM`U[Z\^[\[_QP `[ \Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[ ?̂Z[d& Qd\^Q__QP̀TQ
_UYUXM^bUQc̀ TM _̀aOT\^[\[_QP XQSU_XM`U[Z URQZMO`QPcUXXNQZ[` MZQbM_U[Z[R&Na`UZ
O[Y\XUMZOQcU`T K`TQ=ZQXUSUNUXU`e7XMa_QL( -, 7[ZS[ EQO(+-*) $*2)2%(2

F[YQ O[YYQZ`M`[^_RMb[^UZS̀TQ _ZM\_T[` UZ`Q^\^Q`M`U[ZTMbQM^SaQP̀TM`&O[Z`^M^è[
>a_`UOQF`[^e#_bUQc&̀TQ\^QP[YUZMZ\̀a^\[_Q [R `TQ=ZQXUSUNUXU`e7XMa_QcM_  `[ \^[`QO`MSMUZ_`
XQSU_XM`UbQO[^^a\`U[ZNe`TQQdQOa`UbQ#_M\\[UZ`YQZ`\[cQ^ MZP `[ \^QbQZ`̀ TQ[RRQ^UZS[R TUST
\[_U`U[ZM_MZUZPaOQYQZ``[ XQSU_XM`[^_( AJJ 8MZUQX<( D[XXU``&AJRFWSU'1WWSURJ\%7JRJUFPAF[GJ
FRI WMJ 9RJPNLNGNPNW\3PFXVJ SKWMJ3SRVWNWXWNSR.1R 5RHUSFHMQJRWCTSRAJTFUFWNSRSK
?SZJUV$., B(7( @(EQb(***& *++'+, $*20-%47[YYQZ`& BMJ9RJPNLNGNPNW\3PFXVJ.1R 8NVWSUNHFP
1TTUSFHMWS9WV9RWJUTUJWFWNSRFRI 1TTPNHFWNSR$*- >[TZ AM^_TMXX@(EQb(1*2&1+- Z(,*& 1+1
"(-,(#/ GXWVJJ>[TZ :( C#7[ZZ[^& BMJ5QSPXQJRWV3PFXVJ.1R 1RWN%6JIJUFPNVW9RWUXIJUNRF
6JIJUFPNVW3SRVWNWXWNSR$+- <[R_`^M@(EQb(12&*/-& *0+'0, $*22.%$M^SaUZS`TM`̀ TQ:^MYQ^_PUP
Z[` bUQc̀ TU_M_̀TQOQZ`^MX\a^\[_Q [R `TQ7XMa_Q%(5__U_`MZ5̀``[^ZQe ;QZQ^MX8Ud[Z ^QO[SZUfQP
`TU_M_M\a^\[_Q [R `TQ7XMa_QUZ̀Q_`UReUZSNQR[^Q7[ZS^Q__[Z `TQ^[XXNMOWNUXXUZ`^[PaOQP`[
\Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[ F̂MdNQM_5``[^ZQe ;QZQ^MX&VJJ8Ud[Z F`M`QYQZM̀`0)&MZP
[a^ *210 [\UZU[Z^QO[SZUfQ_U M̀_cQXX&VJJ7[[\Q^ AQY[^MZPaY M /̀(

GTU_MX`Q^ZM`UbQMOO[aZ[̀R `TQ\a^\[_Q [R`TQ7XMa_QP[Q_Z[`&T[cQbQ^&RMb[^̀TQ
 _ZM\_T[` UZ`Q^\^Q`M`U[Z&MZP̀Ta_U P̀[Q_Z[` OM_P̀[aN` [Z `TQO[Z_`U`a`U[ZMXQRRQO`UbQZQ__[R
^[XXNMOWXQSU_XM`U[Z(9bQZUR[ZQ aZPQ^_`MZP_MO[ZOQ^ZMN[a`aZPaQQdQOa`UbQ\^Q__a^Q[Z `TQ
XQSU_XM`a^Q`[ TMbQUZRXaQZOQP`TQPQXQSM`Q_`[ `TQ7[Z_`U`a`U[ZMX7[ZbQZ`U[ZUZZQS[`UM`UZS`TQ
7XMa_Q&`TQ [Z ZQ` O[Z_`^aO`U[Z[R  _TMXXTMbQNQQZQZO^QM_QP U__`UXX`TQ_a\Q^U[^̂ QMPUZS(
5X`T[aST`TQ^QU__[YQ _a\\[^` UZ̀TQTU_`[^e[R `TQ7[Z_`U`a`U[ZMX7[ZbQZ`U[ZR[^`TQbUQc̀TM`
`TQP^MR`Q^_[R `TQ=ZQXUSUNUXU`e7XMa_QTMPMO[ZOQ^ZMN[a`UY\^[\Q^ QdQOa`UbQUZRXaQZOQ`T^[aST
`TQM\\[UZ`YQZ`\[cQ^& `TQ`Qd`[R `TQ7XMa_Q_T[c_ `TM`̀ TU_O[ZOQ^ZcM_Z[` U`_[bQ^^UPUZSMZP
aZ]aMXURUQP\a^\[_Q( 6e U`_̀Q^Y_&̀TQ7XMa_QP[Q_Z[` \^[TUNU`̀TQD^Q_UPQZ`R^[Y M\\[UZ`UZSM
_U``UZSYQYNQ [̂R 7[ZS^Q__̀ [ MZ9dQOa`UbQ6^MZOT[RRUOQ(GTQPQXQSM`Q_^QVQO`QP`TQIU^SUZUM

1 5_ D^[RQ__[ ÎMZ 5X_`eZQ\[UZ`QP[a`& S^MZ`_[R UYYaZU`eaZPQ^̀TQ:UR`T5YQZPYQZ` M^QMZMX[S[a_(IMZ
5X_`eZQF`M`QYQZM̀ .̀/&//( GTQ:UR`T5YQZPYQZ` \^[bUPQ_̀TM  ̀KZL[ \Q^_[Z ((( _TMXXNQO[Y\QXXQP̀[ NQM
cU`ZQ__MSMUZ_`TUY_QXRUZMZeO^UYUZMXOM_Q( GQ_`UY[ZeYMeNQO[Y\QXXQP&T[cQbQ^&UR̀TQcU`ZQ__U_S^MZ`QP
UYYaZU`e&_[ `TM`̀ TQ`Q_`UY[ZeOMZZ[ ǸQa_QPMSMUZ_`TUY( *1 H(F(O( g /))+ $+))/%4;FVWNLFUb( CRNWJIAWFWJV$
-)/ H(F( --* $*20+%(GTQRQPQ^MXUYYaZU`e_`M`a`QU_Z[` MZ QbM_U[Z [R `TQ:UR`T5YQZPYQZ`( EM`TQ^&U`̂ Q_\QO`_
`TQO[Z_`U`a`U[ZMXO[YYMZP(

2 =`YUST ǸQM^SaQP̀TM`̀ TQ`Qd`[R `TQ=ZQXUSUNUXU`e7XMa_Q\^QOXaPQ_`TQQRRQO`UbQZQ__[R ^[XXNMOWXQSU_XM`U[Z&
NQOMa_QU P̀[Q_Z[` Qd\^Q__Xe\Q^YU`7[ZS^Q__`[ YMWQQdOQ\`U[Z_&UZO[Z`^M_c̀U`T [`TQ^O[Z_`U`a`U[ZMX\^[bU_U[Z_(
:[^ QdMY\XQ&`TQ9Y[XaYQZ`_ 7XMa_Q_`M`Q_̀TM  ̀Z[ DQ^_[ZT[XPUZSMZeCRRUOQ[^ D^[RU[̀^ G^a_`aZPQ^̀TQY&_TMXX&
ZNWMSXWWMJ3SRVJRWSKWMJ3SRLUJVV$MOOQ\`[R MZe\^Q_QZ`&9Y[XaYQZ`&CRRUOQ[^ GU`XQ&[R MZeWUZPcTM`QbQ^&R^[Y
MZe?UZS&D^UZOQ&[^ R[^QUSZF`M`Q( H(F( 7[Z_`( M^`(=&g 2&OX(1( E[XXNMOWXQSU_XM`U[Z&T[cQbQ^&U_Z[` MZQdOQ\`U[Z
`[ `TQ7XMa_Q&Na`^M`TQM̂YQMZ_R[^QZ_a^UZS̀TM`̀ TQRMO`_`TM c̀[aXP `^USSQ^`TQNM M̂^QZ[` UZ\XMOQ(E[XXNMOW
XQSU_XM`U[ZU_̀Ta_Y[^Q MZMX[S[a_̀[ _U`aM`U[Z_UZcTUOT̀TQ9Y[XaYQZ`_ 7XMa_Qc[aXP Z[` M\\Xe M`MXX&_aOTM_
cTQZ `TQSURÒ[YQ_R^[Y MR[^QUSZVa^U_PUO`U[ZMR`Q7̂[ZS^Q__TM_UZO[^\[^M`QPU ÙZ`[`TQHZU`QPF`M`Q_(
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DXMZ&cTUOTc[aXP TMbQP[ZQ_[( =Z`TM`̂ QSM^P&`TQ7XMa_QO[aXPZ[` TMbQNQQZPQ_USZQP`[ ^[[`
[a` MZe\[__UNXQ9dQOa`UbQ6^MZOTa_Q[R `TQM\\[UZ`YQZ`\[cQ^ `[ UZRXaQZOQYQYNQ^_[R
7[ZS^Q__(=ZPQQP&UZR[^SUZSTU_O[Y\^[YU_Q&AMPU_[ZcM_OXQM^UZZ[` _QQWUZS`[ UY\[_Q _aOT
MP^MO[ZUMZ^aXQ(AJJ IMZ 5X_`eZQF`M`QYQZM̀ .̀, $ KBL[` `[ ^QO[SZUfQ̀TQQRRUOMOe[R K^[XXNMOW
XQSU_XM`U[ZL((( c[aXP U`_QXR[RRQZP[ZQ [R `TQ^QM_[Z_̀TM M̀OO[aZ`QPR[^`TQRUZMXR[^Y [R K`TQ
=ZQXUSUNUXU`e7XMa_QL3`[ M__a^Q̀TQQXUSUNUXU`e[R AQYNQ^_[R 7[ZS^Q__R[^M\\[UZ`YQZ``[
bMOMZOUQ_UZQdU_`UZS[RRUOQ_&UZ_[RMM̂_ZQU`TQ^`TQ[RRUOQU`_QXRZ[^ MZe\^Q^Q]aU_U`QM__[OUM`QP
cU`T`TM [̀RRUOQc[aXP ^Q_aX`̀[ `TQYM_MO[Z_Q]aQZOQ[R MZeMO[̀R 7[ZS^Q__Pa^UZSK`TQU^L
`Q^Y( %(

GTQU__aQ&`TQZ&U_cTQ`TQ^̀TQ _ZM\_T[` UZ`Q^\^Q`M`U[Z[R  _TMXXTMbQNQQZQZO^QM_QP 
c[aXP M\\^QOUMNXeSaM^PMSMUZ_``TQO[^^a\`UZSUZRXaQZOQ[R QdQOa`UbQM\\[UZ`YQZ`_&QbQZ
`T[aST `TQ7XMa_Q\[_Q_ Z[ SQZQ^MXNM^̀[ `TQ9dQOa`UbQ[RRQ^UZS`TQY M_UZPaOQYQZ`_(JQ P[
Z[` _QQT[c U c̀[aXP( 5 O[Z_`^aO`U[Z[R `TQ7XMa_Q̀TM c̀[aXP \Q^YU`̂ [XXNMOWXQSU_XM`U[Zc[aXP
_QQYcQXX'PQ_USZQP`[ OTQOẀTQ9dQOa`UbQR^[Y aZPaXeUZRXaQZOUZSO[ZS^Q__U[ZMXYQYNQ^_cU`T
`TQ\^[_\QO` [R M``^MO`UbQM\\[UZ`YQZ`_&SUbQZ̀TM M̀\\[UZ`YQZ`_UZSQZQ^MXM^QZ[` \^[TUNU`QP(
5Ze `MZSQZ`UMXQRRQO``TM`̀ TQUZO^QM_QUZ̀TQ\Me [R MZ[RRUOQYUST [̀`TQ^cU_QTMbQ[Z `TQ
D^Q_UPQZ`#_MNUXU`e`[ UZRXaQZOQ7[ZS^Q__Ne\^[YU_UZSM\\[UZ`YQZ``[ _aOT[RRUOQc[aXP NQ
ZQSM`QPNe`TQQd\QO`M`U[Z[R `TQQZMO`YQZ`[R ^[XXNMOWXQSU_XM`U[Z(GTa_&M_cU`T`TQPQ_U^Q`[
Mb[UP_QXR'PQMXUZSNe`TQXQSU_XM`a^Q&O[ZOQPUZS`TQQRRUOMOe[R ^[XXNMOWXQSU_XM`U[Zc[aXP
O[Y\[^` cU`T`TU_\a^\[_Q [R `TQ=ZQXUSUNUXU`e7XMa_Q(AJJ 8Ud[Z F`M`QYQZM̀`0* $ F( +/0,
c[aXP [bQ^O[YQ`TQ((( QbUX̂QSM^PUZSQY[XaYQZ`_Ne\^QbQZ`UZSFQZM`[ F̂MdNQR^[Y [N`MUZUZS
`TQNQZQRU`[R `TQ*2/2 _MXM^eUZO^QM_QMZPMZe[`TQ^QY[XaYQZ`_&cU`T[a` cM_`QRaXXeNM^^UZSTUY
R^[Y [RRQ^UZSTU__Q^bUOQ_`[ `TQO[aZ`^eUZMZM\\[UZ`UbQ[RRUOQ( %(C^ M`XQM_`&`TQ\[__UNUXU`e[R
O[^^a\`UZSUZRXaQZOQc[aXP QdU_[̀ZXeUZ_[RMM̂_Uc̀[aXP QdU_ÙZ̀TQMN_QZOQ[R `TQ=ZQXUSUNUXU`e
7XMa_QMX`[SQ`TQ^3NeU`_̀Q^Y_&̀TQ=ZQXUSUNUXU`e7XMa_QP[Q_Z[` \^QbQZ 7̀[ZS^Q__MZP̀TQ
D^Q_UPQZ`R^[Y O[XXaPUZS`[ YMWQMPQMXUZcTUOT̀TQD^Q_UPQZ`c[aXP M\\[UZ` MO[ZS^Q__U[ZMX
YQYNQ^̀[ MZ[RRUOQ$`TQ_MXM^e[R cTUOTTMPZQbQN̂QQẐMU_QPPa^UZS̀TQ^QXQbMZ`\Q^U[P%MZP
7[ZS^Q__c[aXP XM`Q^̂MU_Q`TQ_MXM^e[R `TM [̀RRUOQ(AJJ , C\( C(@(7(M +̀114=JQGJUSK
3SRLUJVV%1TTSNRWQJRWWS3NYNP>KKNHJ?UNSUWS?F\ 9RHUJFVJ$-+ C\( 5``#e ;QZ( ,1* $*2/2%
$O[ZOXaPUZS`TM _̀aN_Q]aQZÙZO^QM_QUZ̀TQQY[XaYQZ`_[R MZ[RRUOQc[aXP Z[` PU_]aMXUReM
YQYNQ R̂^[Y M\\[UZ`YQZ``[ `TM [̀RRUOQ%(JQ `Ta_PU_MS^QQcU`T`TQ*210 [\UZU[Z#_M__Q^`U[Z
`TM Ò[ZOQPUZS`TQQRRUOMOe[R ^[XXNMOWXQSU_XM`U[Zc[aXP  _Q^bQKL`[ R^a_`^M`Q`TQUZ`QZ`U[Z_[R `TQ
:^MYQ^_( 7[[\Q^ AQY[^MZPaY M /̀(

:UZMXXe&U T̀M_NQQZM^SaQP̀TM`̀ TQ:^MYQ^_UZ`QZPQP`TQ=ZQXUSUNUXU`e7XMa_Q̀[ XUYU``TQ
S^[c`T [R `TQZM`U[ZMXS[bQ^ZYQZ`&MZP̀TM`̀ TU_\a^\[_Q c[aXP NQNQ__̀Q^bQPNePQZeUZS̀TQ
QRRQO`UbQZQ__[R^[XXNMOWXQSU_XM`U[Z(AJJ C#7[ZZ[^& VXTUF$M`*/-& *0)'0*( 5OO[^PUZS̀[ `TU_
M^SaYQZ`&UR̂[XXNMOWXQSU_XM`U[ZU_UZQRRQO`UbQ&7[ZS^Q__cUXXNQXQ__XUWQXe`[ UZO^QM_Q`TQ\Me [R
[RRUOQ_UZ̀TQRU^_ÙZ_`MZOQ&NQOMa_QU`_YQYNQ^_cUXXcMZ``[ YMUZ`MUZ`TQUQ̂XUSUNUXU`eR[^
M\\[UZ`YQZ`4M_M^Q_aX`&`TQ\a^\[_Q [R QO[Z[Ye cUXXNQMPbMZOQPY[^Q O[Y\XQ`QXèTMZURM
^[XXNMOWcQ^QQRRQO`UbQ(9I&M`*0)'0*( GTU_M^SaYQZ`&cQ NQXUQbQ&U_YU_`MWQZMZPOMZZ[ǸQ
^QO[ZOUXQPcU`T`TQ`Qd`[R `TQ=ZQXUSUNUXU`e7XMa_Q(=`c[aXP RUZPUZ̀TQ=ZQXUSUNUXU`e7XMa_QM
\a^\[_Q `[ ^Q_`^UO``TQ\Me [R MXX[RRUOQ_&UZOXaPUZS`T[_QRUXXQPNe\Q^_[Z_ cT[ M^QZ[` M\\[UZ`QP
R^[Y `TQ7[ZS^Q__MR`QM̂_MXM^eUZO^QM_QMZP̀Ta_M^QZ[` YQZ`U[ZQPUZ̀TQ=ZQXUSUNUXU`e7XMa_Q(
=R̀TM c̀Q^Q̀ TQUZ`QZPQPRaZO`U[Z[R `TQ7XMa_Q&T[cQbQ^&U c̀[aXP Z[` TMbQNQQZP^MR`QPUZ_[
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XUYU`QPMYMZZQ^(G[ `TQQd`QZ`̀TQPQNM`Q_UZ̀TQ7[Z_`U`a`U[ZMX7[ZbQZ`U[ZO[Z_UPQ^QP`TQ
^QXM`U[Z_TU\[R `TQ=ZQXUSUNUXU`e7XMa_Q̀[ `TQ_UfQ[R `TQRQPQ^MXS[bQ^ZYQZ`&̀TQPQXQSM`Q_`UQP
`TM Ò[ZOQ^Z̀[ `TQUZO^QM_Q_`TM c̀[aXP ^Q_aXR̀^[Y MXX[cUZSYQYNQ^_[R 7[ZS^Q__̀ [ O^QM`Q&[^
^MU_Q`TQ\Me [R&[RRUOQ_`TQec[aXP `TQY_QXbQ_`TQZ[OOa\e( AJJ$J&L&$* BMJ@JHSUIVSKWMJ
6JIJUFP3SRYJRWNSRSK*010 M ,̀1) $AM_[Z%$OMa`U[ZUZS`TM`&cU`T[a` `TQ=ZQXUSUNUXU`e7XMa_Q&
YQYNQ^_[R 7[ZS^Q__ YMe YMWQ[^ YaX`U\Xe[RRUOQ_&UZ[^PQ^̀ [ RUXX`TQY %4VJJFPVSNI&M ,̀10
$AM_[Z%$^QRQ^^UZS`[ `TQIU^SUZUMXQSU_XM`a^Q#_ \M^`UMXU`e((( `[ U`_[cZ YQYNQ^_ %4NI&M ,̀11
$9XN^UPSQ;Q^^e%$YQYNQ^_cUXXOM^QY[^Q MN[a`̀ TQY_QXbQ_`TMZ̀TQU^̂QXM`UbQ_MZPR^UQZP_%4NI&
M ,̀2+ $AMPU_[Z%$MXX \aNXUON[PUQ_ M^QUZOXUZQP`[ _a\\[^` `TQU[̂cZ YQYNQ^_%(

Ca^ O[Z_`^aO`U[ZPQ\QZP_[Z `TQVaPSYQZ`̀TM`̂ [XXNMOWXQSU_XM`U[Z_aRRUOQ_`[ Ra^`TQ^`TQ
7XMa_Q#_aZPQ^XeUZS\a^\[_Q_&Na``T[_QcT[ `MWQ̀TQ[`TQ^_UPQ[R `TU_]aQ_`U[ZTMbQO[Z`Q_`QP
`TMV̀aPSYQZ`(GTQeO[Z`QZP̀TM`&QbQZcU`T^[XXNMOWXQSU_XM`U[Z&`TQ\a^\[_Q_ [R `TQ=ZQXUSUNUXU`e
7XMa_QM^QZ[` RaXRUXXQP(GTQê MU_Q`T^QQM^SaYQZ`_MX[ZS̀TQ_QXUZQ_(

GTQRU^_M̀^SaYQZÙ_̀TM  ̀MZ[RRUOQR[^cTUOT7[ZS^Q__TM_[ZOQb[`QPM\Me UZO^QM_Q
TM_NQQZYMPQY[^Q M``^MO`UbQ((( QbQZUR7[ZS^Q__\M__Q_̂QYQPUMXXQSU_XM`U[Z& NQOMa_Q UZ
_aOTMOM_Q7[ZS^Q__U_UZRUZU`QXeY[^Q XUWQXe`[ ^Qb[`Q̀TQ\Me UZO^QM_QM__[[Z M_̀TQ
KYQYNQ^#_LPU_]aMXURUOM`U[ZQd\U^Q_̀TMZUR7[ZS^Q__TMPZQbQb̂[`QP M\Me UZO^QM_QR[^`TQ
[RRUOQ( **2 7[ZS[ EQO(,1&,,* $*20,%$XQ``QR̂^[Y `TQZ'D^[RQ__[F̂`Q\TQZ;( 6^QeQ^%(GTU_
M^SaYQZÙ_M^SaMNXe_a\\[^`QP Ne_[YQ \^MO`UOQ(FQ``UZSM_UPQ`TQ`c[ Y[_` ^QOQZÙZ_`MZOQ_[R
^[XXNMOWXQSU_XM`U[Z&[R `TQ^QYMUZUZSRUbQUZ_`MZOQ_cTQ^Q7[ZS^Q__̂ [XXQPNMOW_MXM^UQ_R[^
_\QOURUOM\\[UZ`QQ_&̀TQM\\[UZ`QQ_UZ̀c[ OM_Q_XM`QN̂QZQRU``QP&T[cQbQ^N^UQRXe&R^[Y M^Q_`[^QP
_MXM^e(DTUXMZPQ^?Z[d#_ `Q^YM_FQZM`[ ĉ[aXP TMbQQZPQPUZ*2**4 _aN_Q]aQZ`Xe&UZ*2*+&TU_
\^QbU[a_Xê[XXQP'NMOW_MXM^eM_FQO^Q`M^e[R F`M`QcM_UZO^QM_QP&VJJDaN(@(B[( /+'+22& ,0
F`M`(,/)&,0+ $*2*+%&MZPTQQZV[eQP̀TM ǸQZQRU`aZ`UXTQ^Q_USZQPUZ*2*,( GTQNUXX̂[XXUZSNMOW
`TQ_MXM^eUZ̀TQOM_Q[R EQ\^Q_QZ`M`UbQ7M_Qe\^[bUPQPR[^M_MXM^eUZO^QM_Q`[ `TQ\^Q'^[XXNMOW
\[_U`U[ZM`̀ TQQZP[R cTM` c[aXP TMbQNQQZTU_O[ZS^Q__U[ZMX`Q^Y[^ a\[Z `TQM\\[UZ`YQZ`[R M
_aOOQ__[^`[ TU_QdQOa`UbQ[RRUOQ&cTUOTQbQ^cM_QM^XUQ^(DaN(@(B[( 2-'*2.& g X$N%&12 F`M`(
**)1 $*20.%( <U_`Q^Yc[aXP TMbQQZPQPUZ>MZaM^e*200&eQ`TQ^QYMUZQPM`̀ TQ:QPQ^MX
AM^U`UYQ7[YYU__U[Z aZ`UXCO`[NQ *̂200&YQMZUZS̀TMT̀QQZV[eQPMRQcY[Z`T_ [R `TQTUSTQ^
_MXM^eMR`QT̂U_O[ZS^Q__U[ZMX`Q^Yc[aXP TMbQQd\U^QP(*)

8Q_\U`Q̀TQR[^OQ[R `TU_M^SaYQZ`&M`̀ TQ̀ UYQ7[ZS^Q__RU^_M̀O`_̀[ UZO^QM_Q`TQ_MXM^e[R
`TQRQPQ^MX[RRUOQ&`TM T̀USTQX̂QbQX[R \Me ^QYMUZ_M O[ZVQO`a^MX^QcM^PKLMZ[YUZQQYMeQZV[e
MR`QT̂U_KO[ZS^Q__U[ZMXL`Q^YQd\U^Q_( **2 7[ZS[ EQO(,1&,-0 $*20,%$_`M`QYQZ`[R FQZM`[^
<M^`&M^SaUZS`TM c̀QUSTUZS_aOT̂ QcM^P_S[Q_NQe[ZP̀ TQN[aZP_P^McZNe`TQ:^MYQ^_%4HK
AQY[^MZPaY R[^GUY[`Te 9( :XMZUSMZ&8Q\a`e 7[aZ_QX̀ [ `TQD^Q_UPQZ`&R^[Y >MeF( 6eNQQ&
5__U_`MZ5̀``[^ZQe ;QZQ^MX&CRRUOQ[R @QSMX7[aZ_QX&@J.1TTPNHFGNPNW\SK9RJPNLNGNPNW\3PFXVJWS
1TTSNRWQJRWSK3SRLUJVVQFRBSR\?&8FPPM ,̀'- $AMe,)& +))+%$Z[`UZS&cU`T^Q_\QO`̀[ MZ
[RRUOQ`TQ\Me R[^cTUOTU__Q M̀`̀ TQ`UYQ[R QMOTM\\[UZ`YQZ`&̀TM M̀X`T[aST\^U[^ MO`U[ẐMU_UZS
`TQ_MXM^e[R `TQ\^QbU[a_M\\[UZ`QQ̀[ `TQ[RRUOQ M^SaMNXeYUST X̀QMP̀[ _[YQ Qd\QO`M`U[Z_
MN[a``TQ_MXM^e`[ NQ\MUPK`[ `TQ_aN_Q]aQZM̀\\[UZ`QQL((( `TU_Qd\QO`M`U[ZU_&UZ̀TQQZP&M

*) GTQXQSU_XM`U[ZMRRQO`UZSFQZM`[ Âa_WUQMX_[UZOXaPQP_aOTM\^[bU_U[Z( DaN(@(B[( 2/'+-*& g X$N%&2- F`M`(
,-, $*21)%( 6a` FQO^Q`M^e[R F`M`QAa_WUQ̂Q_USZQPNQR[^Q̀TQ`Q^YR[^cTUOTTQTMPNQQZQXQO`QPFQZM`[ ĉ[aXP
TMbQQZPQP(
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YM``Q[̂R _\QOaXM`U[Z MZP KaLZ`UX̀TQD^Q_UPQZ`KL[^ TU_PQXQSM`QMO`_&`TQ^QM^QZ[ QY[XaYQZ`_
M``MOTQP`[ `TQ[RRUOQUZ]aQ_`U[Z %(5` `TQ`UYQ[R M_MXM^eUZO^QM_Q&U ÒMZZ[ǸQWZ[cZ cTQ`TQ^
7[ZS^Q__UZ̀TQRa`a^Q&URU`̂ [XX_NMOẀTQUZO^QM_Q&cUXXMX_[\^[bUPQR[^U`_̂ Q_`[^M`U[Z[^ cTQ`TQ^
`TQ\^[_\QO`UbQM\\[UZ`QQcUXX_`UXX[OOa\e `TQQdQOa`UbQ[RRUOQM`̀ TQ`UYQ̀TM M̀Ze_aOT
^Q_`[^M`U[Z̀MWQ_QRRQO`(=Z`T^QQ[R `TQRUbQTU_`[^UOMXOM_Q_[R UZPUbUPaMX^[XXNMOW_&`TQ
M\\[UZ`QQ_ZQbQP̂^QcM^Q_`[^QP_MXM^e(5``[^ZQe ;QZQ^MXFMdNQ#_`Q^Yc[aXP TMbQQZPQPUZ
>MZaM^e*20.4 TQ^Q_USZQPUZ:QN^aM^e*20.4 MZPXM`Q^`TM Ỳ[Z`T 7[ZS^Q__̂ Q_`[^QP̀TQ5``[^ZQe
;QZQ^MX#__MXM^e&^Q`^[MO`UbQXe`[ `TQPMeMR`QÂ^( FMdNQ#_̂Q_USZM`U[Z(DaN(@(B[( 2-'+& 12
F`M`(- $*20.%( H\[Z MOTMZSQUZMPYUZU_`^M`U[Z&FQO^Q`M^e[R F`M`QAa_WUQ̂Q_USZQPNQR[^Q̀TQ
`Q^YR[^cTUOTTQTMPNQQZQXQO`QPFQZM`[ ĉ[aXP TMbQQZPQP(G^QM_a^eFQO^Q`M^e6QZ`_QZ
^Q_USZQPUZ*22-& _T[^`XeMR`Q^`TQQZP[R `TQ̀ Q^YR[^cTUOTTQTMPNQQZQXQO`QPFQZM`[^(
7[ZS^Q__PUPZ[` ^Q_`[^Q̀TQ_MXM^eR[^`TQ[RRUOQ[R FQO^Q`M^e[R `TQG^QM_a^eaZ`UX*220( DaN(@(
B[( *).'/*& g **/& *** F`M`(*+0+&*+1- $*220%(GTQ\[__UNUXU`e`TM`MZ[RRUOQ^M\\[UZ`QPMR`QM̂
_MXM^e^[XXNMOWcUXXQbQ^̂QOQUbQ`TQTUSTQ_̂MXM^eU__\QOaXM`UbQ(5` `TQbQ^eXQM_`&`TQ^QU_Z[
\^MO`UOQ&M_RMM̂_cQ TMbQNQQZMNXQ̀[ PQ`Q^YUZQ&[R 7[ZS^Q__UYYQPUM`QXeUZO^QM_UZS_MXM^UQ_
MR`QM̂^[XXNMOW&M_̀TQZ'D^[RQ__[6̂^QeQÔ[ZVQO`a^QP(

GTQ_QO[ZPM^SaYQZÒ[Z`QZP_̀TM`&cTQ`TQ [̂^ Z[` `TQRMO`[R MZUZO^QM_QPa^UZSM
YQYNQ^#_̀Q^YYMWQ_M\[_`'M\\[UZ`YQZ` UZO^QM_QY[^Q XUWQXe&`TQOa^^QZ7̀[ZS^Q__&̀T^[aST M
\[_`'M\\[UZ`YQZ` QZMO`YQZ`&YUST ÙYYQPUM`QXe^Q_`[^Q̀TQ^[XXQPNMOW_MXM^e[R `TQ\[_U`U[Z
MR`Q^`TQYQYNQ [̂R 7[ZS^Q__U_M\\[UZ`QP(GTQ*210 [\UZU[Z _`M`Q_3 7[ZS^Q__O[aXPUZMXX
OM_Q_^QPaOQ̀TQ_MXM^e[R `TQO[ZS^Q__YMZ[Z `TQPMeNQR[^QTQU_Z[YUZM`QPMZP̂ Q_`[^QU`̀ [ U`_
UZO^QM_QPXQbQX[Z `TQPMeMR`QT̂QU_O[YYU__U[ZQP( 7[[\Q^ AQY[^MZPaY M /̀( 5_ Qd\XMUZQP
MN[bQ&U P̀[Q_Z[` M\\QM^̀TM 7̀[ZS^Q__TM_QbQ^̀MWQZ_aOTM_`Q\( BQbQ^`TQXQ__&MOO[^PUZS`[
`TU_M^SaYQZ`&`TQYQ^Q\[__UNUXU`e`TM 7̀[ZS^Q__YUST`̂ Q_`[^Q̀TQ_MXM^eM_[R `TQPMeMR`Q^
O[YYU__U[ZUZSPQY[Z_`^M`Q_̀TQUZbMXUPU`e[R`TQ^M`U[ZMXQ[Z cTUOT̂ [XXNMOWXQSU_XM`U[ZU_
NM_QP(

GTU_M^SaYQZT̀M_\^[Y\`QP M^MZSQ[R ^Q_\[Z_Q_(5O`UZS5``[^ZQe ;QZQ^MX6[^W _MUP
`TM T̀Q c[aXP XUWQ`[ MPP^Q__`TM ]̀aQ_`U[ZM`̀ TM`̀ UYQ&UR̀TUZS_RMXX[a` `TM c̀Me( 6[^W
F`M`QYQZM̀`*+( D^[RQ__[ ÎMZ 5X_`eZQ̀[[W `TQ\[_U`U[Z`TM`̀ TQR[^YQ ŶQYNQ Ô[aXPZ[`
MOOQ\M̀_MXM^eUZO^QM_QQZMO`QPNe`TQ_MYQ7[ZS^Q__̀TM b̀[`QPM^[XX'NMOW(IMZ 5X_`eZQ
F`M`QYQZM̀ .̀,( 5__U_`MZ5̀``[^ZQe ;QZQ^MXFOMXUM`T[aST` `TM`&MX`T[aST̀TQYM``Q ĉM_Z[`
R^QQR^[Y P[aN`&M\[_`'M\\[UZ`YQZ` QZMO`YQZ`^Q_`[^UZS̀TQ_MXM^ec[aXP NQO[Z_`U`a`U[ZMXMZP
O[aXPNQMOOQ\`QPNe`TQR[^YQ ŶQYNQ^(AQY[^MZPaY `[ <aST A( 8a^TMY&7TUQR&CRRUOQ[R
@QSU_XM`UbQ5RRMU^_&R^[Y 5Z`[ZUZ FOMXUM&5__U_`MZ5̀``[^ZQe ;QZQ^MX&CRRUOQ[R @QSMX7[aZ_QX&
@J. ?USTSVJI2NPPWS9RHUJFVJWMJAFPFU\S'WMJ1WWSURJ\7JRJUFPM ,̀ $B[b( ++&*20-%$ FOMXUM
AQY[^MZPaY %(

JQ MS^QQcU`T5O`UZS5``[^ZQe ;QZQ^MX6[^W#_M\\^[MOT3`TQ^QU_Z[ ZQQP̀[ PQMXcU`T
`TU_U__aQaZ`UX7[ZS^Q__MO`aMXXe_QQW_`[ ^Q_`[^QM^[XXQP'NMOW_MXM^eUYYQPUM`QXea\[Z MZ
M\\[UZ`QQ#_̀MWUZS[RRUOQ(JQ [ZXeZ[`Q `TM`&QbQZUR7[ZS^Q__PUP̀MWQ_aOTMO`U[Z&U c̀[aXP Z[`
ZQOQ__M^UXeNQUZO[Z_U_`QZ`cU`T`TQ\a^\[_Q_ NQTUZP̀TQ=ZQXUSUNUXU`e7XMa_Q(GTQR[^YQ^
YQYNQ^&Z[ X[ZSQN̂QUZSUZ7[ZS^Q__&YUST T̀MbQX[_`YaOT[R TU_\[cQ^ `[ UZRXaQZOQ
O[ZS^Q__U[ZMXMO`U[Z(GTa_&M_MXM^e^Q_`[^M`U[ZQZMO`YQZM̀R`QT̂U_M\\[UZ`YQZ``[ [RRUOQYUST`
Z[` NQM_aN`Q^RaSQNecTUOT̀TQO[Z_`U`a`U[ZMX^Q_`^MUZ`MSMUZ_`_QXR'PQMXUZSc[aXP NQMb[UPQP(
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@UWQcU_Q&\[_`'M\\[UZ`YQZ` XQSU_XM`U[Z^Q_`[^UZS̀TQ_MXM^e[R MZ[RRUOQ`[ U`_\^Q'^[XXNMOWXQbQX
c[aXP Z[` \^[Y[`Q `TQMNUXU`e[R `TQQdQOa`UbQO[^^a\`Xè [ cUQXPUZRXaQZOQ[bQ^`TQXQSU_XM`UbQ
N^MZOTUZ_[RMM̂_̀TQM\\[UZ`YQZ`c[aXP MX^QMPeTMbQNQQZO[Y\XQ`QP(GTQ_\QOaXM`UbQ
\[__UNUXU`e&\^Q'M\\[UZ`YQZ`&̀TM`̀ TQ_MXM^e[R `TQ[RRUOQc[aXP XM`QN̂Q̂ Q_`[^QP&c[aXP TM^PXe
_QQY_aRRUOUQZ`QZ`UOQYQZ``[ MOTUQbQUY\^[\Q^ QdQOa`UbQUZRXaQZOQ[bQ^ \^[_\QO`UbQM\\[UZ`QQ_
UZ7[ZS^Q__(5OO[^PUZSXe&`TQ\[__UNUXU`e[R `TQ^Q\QMX[R `TQ_MXM^e^[XXNMOW&UZU`_QXR&U_Z[` M
S[[P ^QM_[ZR[^MNMZP[ZUZS`TQbUQc̀ TM M̀_MXM^e^[XXNMOWMOTUQbQ_O[Y\XUMZOQcU`T`TQ
=ZQXUSUNUXU`e7XMa_Q(

GTQ̀TU^PMZPRUZMXM^SaYQZÙ_̀TM  ̀`TQ\a^\[_Q [R `TQ\^[bU_U[ZU_̀[ \^QbQZ7̀[ZS^Q__
R^[Y K\M__UZSL_\QOUMXXQSU_XM`U[ZR[^`TQNQZQRU`[R [ZQ [R U`_[cZ AQYNQ^_ MZP̀TM M̀^[XXNMOW
_`M`a`Q c[aXP TMbQZ[ RaZO`U[Z[^ \a^\[_Q QdOQ\`̀[ ]aMXUReM\M^`UOaXM^YQYNQ^
[R ((( 7[ZS^Q__R[^MZ[RRUOQR[^cTUOTTQO[aXPZ[` [`TQ^cU_Q]aMXURe( BS@JIXHJWMJ
3SQTJRVFWNSRSKWMJ>KKNHJSK1WWSURJ\7JRJUFP.8JFUNRLSR(! #%&$2JKSUJWMJ(! 3SQQ&SR
WMJ:XINHNFU\2,^P 7[ZS[ / $*20,%$_`M`QYQZ`[R D^[RQ__[D̂TUXU\?a^XMZP%(HZXUWQ`TQRU^_``c[
M^SaYQZ`_&`TU_[ZQ M``MOW_`TQO[Z_`U`a`U[ZMXU`e[R `TQ^[XXNMOWXQSU_XM`U[ZU`_QXR&^M`TQ^̀TMZ̀TQ
_aN_Q]aQZM̀\\[UZ`YQZ`('' =Z\^QOU_QXe`TU_̂Q_\QO`&T[cQbQ^&̀TQM^SaYQZP̀[Q_Z[` _]aM^QcU`T
`TQXMZSaMSQ[R`TQ=ZQXUSUNUXU`e7XMa_Q(6e U`_̀Q^Y_&̀TQ7XMa_QP[Q_Z[` MPP^Q__MZe
XQSU_XM`U[Z&cTQ`TQ R̂[^`TQNQZQRU`[R M\M^`UOaXM^O[ZS^Q__U[ZMXYQYNQ [̂^ R[^`TQNQZQRU`[R M
Y[^Q SQZQ^MXOXM__(=Z_`QMP&U R̀[^NUP_FTTSNRWQJRW`[ OUbUX[RRUOQ(AJJ FOMXUMAQY[^MZPaY M -̀(
GTU_M^SaYQZ`&`TQ^QR[^Q&P[Q_Z[` O[ZbUZOUZSXeMZ_cQ^̀TQOM_QUZRMb[ [̂R`TQQRRQO`UbQZQ__[R
^[XXNMOWXQSU_XM`U[Z(

Ca^ O[ZOXa_U[Z̀TM`̀ TQTU_`[^eMZP\a^\[_Q_ [R `TQ7XMa_QRMb[ M̂O[Z_`^aO`U[Z[R `TQ`Qd`
`TM \̀Q^YU`_̂ [XXNMOWXQSU_XM`U[Z`[ N^UZSMZM\\[UZ`YQZ`UZ`[O[Z_`U`a`U[ZMXO[Y\XUMZOQP^Mc_
Ra^`TQ_̂a\\[^` R^[Y `TQ\^MO`UOQ[R `TQ\[XU`UOMXN^MZOTQ_R[^Y[^Q `TMZMOQZ`a^e(FQbQ^MX
7[ZS^Q__Q_&M_cQXXM_MPYUZU_`^M`U[Z_[R N[`T \M^`UQ_&TMbQMRRU^YQP`TM _̀MXM^e^[XXNMOW_
MOTUQbQO[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e7XMa_Q(

CZ M`XQM_`_QbQZ[OOM_U[Z__UZOQ̀TQ7UbUXJM^&7[ZS^Q__TM_̂ [XXQPNMOẀTQ_MXM^e\MUP
R[^_Q^bUOQUZMZ[RRUOQ&MZP_aN_Q]aQZ`̀[ _aOT̂ [XXNMOW_&`TQFQZM`QTM_O[ZRU^YQPMZP̀TQ
D^Q_UPQZ`TM_M\\[UZ`QPMYQYNQ [̂R 7[ZS^Q__cT[ c[aXP [`TQ^cU_QTMbQNQQZNM^^QPR^[Y `TM`
[RRUOQ(:U^_`&UZ*10/& cTUXQFQZM`[ @̂[` A( A[^^UXXcM__Q^bUZSM`Q^Y`TM T̀MPNQSaZUZ*10*&
TQcM_Z[YUZM`QP&O[ZRU^YQP&MZPM\\[UZ`QPM_FQO^Q`M^e[R `TQG^QM_a^e(7[ZS^Q__TMP̂ MU_QP
OMNUZQ`YQYNQ^_#_MXM^UQ_R^[Y !1&))) `[ !*)&))) UZ*10, MZP̀TQZ&UZMZQRR[^M̀`RU_OMX
^Q`^QZOTYQZ`&TMP̂ Q`a^ZQP̀TQ_MXM^UQ_UZ*10- `[ `TQU\̂^QbU[a_XQbQX(5O` [R AM^(,& *10,& OT(
++/& *0 F`M`(-1.& -1/ $*10,%45O` [R >MZ(+)& *10-&OT(**& *1 F`M`(- $*10-%( =Z`TU_UZ_`MZOQ&
aZXUWQ`TQ[`TQ^_̀ TM R̀[XX[cQP&̀TQX[cQ^UZS[R `TQ_MXM^ecM_Z[` Qd\^Q__XeR[^`TQ\a^\[_Q [R
MOTUQbUZSO[Y\XUMZOQcU`T`TQ=ZQXUSUNUXU`e7XMa_Q(BQbQ^`TQXQ__&MN_QZ``TQ_MXM^e^QPaO`U[Z&
FQZM`[ Â[^^UXXc[aXP Z[` TMbQNQQZQXUSUNXQR[^`TQ[RRUOQ(FQO[ZP&UZ*2)2& 7[ZS^Q__̂ QPaOQP
`TQ_MXM^e[R `TQFQO^Q`M^e[R F`M`Q_[ `TM F̀QZM`[ D̂TUXMZPQ^?Z[d O[aXPNQM\\[UZ`QP̀ [ `TQ

'' D^[RQ__[ ÎMZ 5X_`eZQ#_FRVZJÙ[ `TQ_QO[ZP[NVQO`U[Z'`TMM̀_`M`a`Q̀[ ^Q_`[^QMZM\\[UZ`QQ#__MXM^eNQR[^Q
`TQQZP[R `TQ`Q^YR[^cTUOTTQTMPNQQZQXQO`QPc[aXP NQaZO[Z_`U`a`U[ZMX'U__UYUXM^`[ `TQ`TU^P[NVQO`U[ZUZ̀TQ
_QZ_Q̀TM ÙM̀__Q^`_`TQaZO[Z_`U`a`U[ZMXU`e[R XQSU_XM`U[Z&^M`TQ^̀TMZ[R MZM\\[UZ`YQZ`(
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[RRUOQ(8a^UZS?Z[d#_ `Q^YUZ̀TQFQZM`Q&7[ZS^Q__TMP̂ MU_QP`TQ_MXM^e[R OMNUZQ`\[_U`U[Z_
R^[Y !1&))) `[ !*+&)))( DaN(@(B[( .2'*+2&,- F`M`(2,.&2-1 $*2)0%( JTQZ D^Q_UPQZ`GMR`
MZZ[aZOQPTU_UZ`QZ`U[Z̀[ Z[YUZM`Q?Z[d& 7[ZS^Q__̂ QPaOQP`TQFQO^Q`M^e[R F`M`Q#__MXM^e`[
!1&)))& DaN(@(B[( /)'+,.& ,. F`M`(/+/ $*2)2%&MZP?Z[d cM_`TQZO[ZRU^YQPMZPM\\[UZ`QP(
GTU^P&UZ*20,& 7[ZS^Q__̂ QPaOQP`TQ5``[^ZQe ;QZQ^MX#__MXM^eR^[Y !/)&))) `[ !,.&)))& `Ta_
^[XXUZSNMOWM^MU_Q`TM T̀MPNQO[YQQRRQO`UbQPa^UZSJUXXUMYFMdNQ#_`Q^YUZ̀TQFQZM`Q(DaN(
@(B[( 2,'*01& 10 F`M`(/20 $*20,%( :[a^`T& M`̀ TQ^Q]aQ_[̀R 5``[^ZQe ;QZQ^MX9PcM^P<( @QbU&
7[ZS^Q__UZ*20. ^QPaOQP̀TQ_MXM^e[R M\[_U`U[ZM_:QPQ^MXAM^U`UYQ7[YYU__U[ZQ^&UZ[^PQ^̀ [
\Q^YU 7̀[ZS^Q__YMZE[NQ^`7M_Qè[ NQM\\[UZ`QP&MZP7M_QecM_ O[ZRU^YQPMZPM\\[UZ`QP̀[
`TM \̀[_U`U[Z( DaN(@(B[( 2-'*2.& 12 F`M`(**)1 $*20.%4*+* 7[ZS[ EQO(-)1** $*20.%( :UR`T&UZ
*21)& 7[ZS^Q__̂ [XXQPNMOẀTQ_MXM^e[R `TQFQO^Q`M^e[R F`M`Q̀[ \Q^YU`FQZM`[ 9̂PYaZP
Aa_WUQ̀[ NQM\\[UZ`QP(DaN(@(B[( 2/'+-*&2- F`M`(,-, $*21)%( FUd`T&UZ*22,& M_MXM^e
^[XXNMOWR[^`TQFQO^Q`M^e[R `TQG^QM_a^eQZMNXQPFQZM`[@̂X[eP6QZ`_QZ̀[ NQM\\[UZ`QP(DaN(
@(B[( *),'+&*)0 F`M`(- $*22,%( GTQNUXXcM__USZQPNeD^Q_UPQZ`;Q[^SQ <(J( 6a_T&cU`T[a`
MZeYQZ`U[Z[R MO[Z_`U`a`U[ZMXO[ZOQ^Z(+ ?XG&?FTJUVF'7JSULJ 2XVM+,+, $*22,%(:UZMXXe&
7[ZS^Q__\M__QPXQSU_XM`U[Z&_USZQPNeD^Q_UPQZ`;Q[^SQ J( 6a_T&̂ [XXUZSNMOẀTQ_MXM^eR[^`TQ
FQO^Q`M^UQ_[R F`M`QMZP̀TQ=Z`Q^U[ÛZ[^PQ^̀ [ \Q^YU`̀ TQM\\[UZ`YQZ`[R FQZM`[^_<UXXM^e
7XUZ`[ZMZP?QZ FMXMfM^`[ `T[_Q^Q_\QO`UbQ[RRUOQ_NeD^Q_UPQZ`CNMYM[ZOQTQM__aYQP[RRUOQ(
AJJDaN(@(B[( **)'-..& *++ F`M`(.),/ $+))1%$O[ZOQ^ZUZSQY[XaYQZ`_[R FQO^Q`M^e[R F`M`Q%4
DaN(@(B[( ***'*& *+, F`M`(, $+))2%$O[ZOQ^ZUZSQY[XaYQZ`_[R FQO^Q`M^e[R `TQ=Z`Q^U[^%(*+

CZ `c[ [R `TQ_Q[OOM_U[Z_&7[ZS^Q__̀ T[^[aSTXePQNM`QP`TQO[Z_`U`a`U[ZMXU__aQ_NQR[^Q
M\\^[bUZS`TQ^[XXNMOWXQSU_XM`U[Z(=Z*2)2&`TQNUXX`[ ^QPaOQ̀TQ_MXM^e[R `TQFQO^Q`M^e[R F`M`Q
\^[Y\`QP MRaXXPQNM`QUZ̀TQ<[a_Q [R EQ\^Q_QZ`M`UbQ_&Pa^UZScTUOT[\\[ZQZ`_ [R `TQYQM_a^Q
M^SaQPR[^U`_PQRQM`[Z `TQS^[aZP`TM Ù c̀[aXP Z[` N^UZSFQZM`[ ?̂Z[d#_ \^[_\QO`UbQ
M\\[UZ`YQZ`UZ`[O[ZR[^YU`ecU`T`TQ=ZQXUSUNUXU`e7XMa_Q(AJJ <(E( EQ\( B[( +*..& M +̀',
$*2)2%$IUQc_[R `TQAUZ[^U`e%4-, 7[ZS[ EQO(+,2)'+-)+& +-*)'+-*. $*2)2%( 9bQZ`aMXXe&
7[ZS^Q__b[`QP`[ \M__`TQ^[XXNMOWXQSU_XM`U[Z&MZPU c̀M__USZQPNeD^Q_UPQZ`GMR`(5SMUZUZ
*20,& cTQZ`TQNUXX`[ ^[XXNMOẀTQ5``[^ZQe ;QZQ^MX#__MXM^ecM_aZPQ Ô[Z_UPQ^M`U[Z&`TQD[_`

*+ GTQ=ZQXUSUNUXU`e7XMa_QcM_ MX_[M`U__aQcTQZ D^Q_UPQZ`E[[_QbQXZ̀[YUZM`QPFQZM`[ <̂aS[ 6XMOẀ[ `TQ
Fa\^QYQ7[a^`( B[`Q&3SXUWV%<JLFPNW\SK:XVWNHJ2PFHO!V1TTSNRWQJRWWSAXTUJQJ3SXUW$,0 7[XaY( @(EQb(*+*+
$*2,0%( GTQFQZM`Q&UZ\M__UZS̀TQEQ`U^QYQZ`5O` [R *2,0& TMPUZO^QM_QP`TQ^Q`U^QYQZ`\Me [R >a_`UOQ_(DaN(@(
B[( *)&0. F`M`(+- $*2,0%( =`cM_ M^SaQPM`̀ TQ`UYQ̀TM`̀ TQ^QTMPNQQZZ[ UZO^QM_QPQY[XaYQZ`M_̀ [ >a_`UOQ6XMOW
NQOMa_QTQc[aXP Z[` TMbQNQO[YQQXUSUNXQR[^^Q`U^QYQZ`aZXQ__TQ_Q^bQPR[^MXY[_`+) eQM^_[Z `TQ7[a^`(
9PcM^PF( 7[^cUZ& BMJ?UJVNIJRW.>KKNHJFRI ?SZJU$*010'*2.0 M 0̀+'0, $-`T ^Qb(QP(*2.0%4_QQMX_[F`M`QQd^Q=(
G[PP b( EQQbQ_&1+ D(+P*0, $JM_T( *2,1%$O[Z`QY\[^MZQ[a_OM_Q̂QMOTUZSO[ZOXa_U[Z̀TM`̂ Q`U^QYQZ`NQZQRU`_M^Q
Z[`  QY[XaYQZ`_ aZPQ _̂`M`QO[Z_`U`a`U[Z%4HK?UJVNIJRW@JFLFR!V1GNPNW\WS@JHJNYJ@JWNUJQJRW2JRJKNWVKUSQWMJ
AWFWJSK3FPNKSURNF$. C\( C(@(7( *10 $*21*%$7MXUR[^ZUM^Q`U^QYQZ`NQZQRU`_M^QZ[`  QY[XaYQZ`_ cU`TUZ̀TQ
O[Z_`U`a`U[ZMX\^[bU_U[ZNM^^UZS`TQD^Q_UPQZ`R^[Y ^QOQUbUZS QY[XaYQZ`_ R^[Y MZe_`M`Q%4HZ\aNXU_TQP
7[Y\`^[XXQ^ ;QZQ^MXC\UZU[Z6'+)0&-/0& *21, J@ +01+, $7[Y\( ;QZ(%$>MZ(*1&*21,%$_MYQ%(5R`Q F̂QZM`[^
6XMOWcM_O[ZRU^YQPMZP̀[[W [RRUOQ&`TQFa\^QYQ7[a^` PU_YU__QP&R[^XMOW[R _`MZPUZS&MOTMXXQZSQ`[ TU_Ma`T[^U`e
M_>a_`UOQ(5[ TFUWJ<JYNWW$,)+ H(F( /,, $*2,0%( GTQ6XMOWZ[YUZM`U[ZPUPZ[` UZb[XbQMZeU__aQ[R ^[XXNMOW
XQSU_XM`U[Z(FUYUXM^Xe&cTQZ EQ\^Q_QZ`M`UbQ5NZQ^AUWbMcM_Z[YUZM`QP̀[ `TQHZU`QPF`M`Q_7[a^` [R 5\\QMX_R[^
`TQ8U_`^UO`[R 7[XaYNUM7U^OaU`&[\\[ZQZ`_ M^SaQP̀TM T̀U_M\\[UZ`YQZ`cM_NM^^QPNeM\Me UZO^QM_Q`TM ỲUST`
TMbQS[ZQ UZ`[QRRQO`MR`QT̂U_O[ZRU^YM`U[Z(Ca^ CRRUOQO[ZOXaPQP`TM Ù c̀M_aZOQ^`MUZcTQ`TQ^̀ TQ_MXM^eUZO^QM_Q
c[aXP `MWQ\XMOQMZP̀Ta_`TM`̀ TQ=ZQXUSUNUXU`e7XMa_Qc[aXP Z[` R[^NUP̀TQM\\[UZ`YQZ`&, C\( C(@(7(M +̀12&MZPM
OTMXXQZSQ`[ >aPSQAUWbM#_M\\[UZ`YQZ` cM_PU_YU__QP[Z _`MZPUZSS^[aZP_( AJJ =H3PXUJb( 3FUWJU$.*, :( Fa\\(
+/. $8( =PMT[%&FKK!IVXGRSQ&=H3PXUJb( @JFLFR$-.- H(F( *)+. $*21*%( 5SMUZ&Z[ U__aQ[RM ^[XXNMOWcM_
UZb[XbQP(
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CRRUOQMZP7UbUXFQ^bUOQ7[YYU``QQMZP̀TQ>aPUOUM^e7[YYU``QQ[R `TQFQZM`QTQXPTQM^UZS_[Z
`TQO[Z_`U`a`U[ZMXU__aQ_&MZP̀TQFQZM`QPQNM`QP`T[_QU__aQ_M`XQZS`T(>KKNHJSKWMJ1WWSURJ\
7JRJUFP.8JFUNRLSR(! +/0, 2JKSUJWMJ(! 3SQQ&SR?SVW>KKNHJFRI 3NYNPAJUYNHJ$2,P 7[ZS[
"(-+*#/ BS@JIXHJWMJ3SQTJRVFWNSRSKWMJ>KKNHJSK1WWSURJ\7JRJUFP.8JFUNRLSR(! +/0,
2JKSUJWMJ(! 3SQQ&SRWMJ:XINHNFU\$2,P 7[ZS[ $*20,%4**2 7[ZS[ EQO(,/&-1-',/&-1.& ,1&,*.'
,1&,-2 $*20,%( 5R`Q^̀TU_PQXUNQ^M`U[Z&7[ZS^Q__\M__QP̀TQNUXX&DaN(@(B[( 2,'*01& 10 F`M`(/20
$*20,%&D^Q_UPQZ`BUd[Z _USZQPU c̀U`T[a` O[Z_`U`a`U[ZMX[NVQO`U[Z&MZP7[ZS^Q___aN_Q]aQZ`Xe
O[ZRU^YQPFQZM`[ F̂MdNQM_5``[^ZQe ;QZQ^MX(

5OO[^PUZSXe&`TQ\^MO`UOQ[R `TQ\[XU`UOMXN^MZOTQ_&[bQ^Y[^Q `TMZMOQZ`a^eMZPMR`Q^
_Q^U[a_PQXUNQ^M`U[Z&_a\\[^`_ `TQQRRQO`UbQZQ__[R ^[XXNMOWXQSU_XM`U[Z`[ MOTUQbQO[Y\XUMZOQcU`T
`TQ=ZQXUSUNUXU`e7XMa_Q(5_ 7TUQR>a_`UOQ>[TZ AM^_TMXXc^[`Q UZ=H3XPPSHMI( =FU\PFRI$(+
H(F( $- JTQM`(%,*. $*1*2%&cTQ^Q `TQS^QM`\^UZOU\XQ_[R XUNQ^`eM^QZ[` O[ZOQ^ZQP& MZe
P[aN`RaX]aQ_`U[Z& URZ[` \a` M`̂ Q_Ǹe`TQ\^MO`UOQ[R `TQS[bQ^ZYQZ`&[aST` `[ ^QOQUbQM
O[Z_UPQ^MNXQUY\^Q__U[ZR^[Y `TM \̀^MO`UOQ( 9I&M -̀)*("$

:[^ `TQ_Q̂QM_[Z_&cQ NQXUQbQ`TM`&cTQ^QM_MXM^eUZO^QM_QR[^MZ[RRUOQc[aXP [`TQ^cU_Q
O^QM`QMNM^̀[ M\\[UZ`YQZ`[R MYQYNQ [̂R 7[ZS^Q__aZPQ^̀TQ=ZQXUSUNUXU`e7XMa_Q&O[Y\XUMZOQ
cU`T`TQ7XMa_QOMZNQMOTUQbQPNe XQSU_XM`U[Z^[XXUZSNMOẀTQ_MXM^e[R `TQQdQOa`UbQ[RRUOQ
NQR[^Q̀TQM\\[UZ`YQZ`(

#!"  
8MbUP>(6M^^[Z

5O`UZS5__U_`MZ5̀``[^ZQe ;QZQ^MX

*, 5X`T[aST `TQD^Q_UPQZ`_MZP7[ZS^Q__Q_\M__UZŜ[XXNMOWXQSU_XM`U[ZO[aXPNQ_QQZM_̀ TQ\M^`UQ_̀TM`̀ TQ
=ZQXUSUNUXU`e7XMa_QcM_ YQMZ`̀[ ^Q_`^MUZ&MZP̀Ta_UÒ[aXPNQM^SaQP̀TM`̀ TQU\̂^MO`UOQU_Z[` QZ`U`XQP`[ YaOT
cQUST`&_aOTMZM^SaYQZc̀[aXP [bQ^X[[W`TM D̀^Q_UPQZ`_&FQZM`[^_&MZPEQ\^Q_QZ`M`UbQ_MXX_cQM M̂Z[M`T \XQPSUZS
_a\\[^` R[^`TQ7[Z_`U`a`U[Z&H(F( 7[Z_`( M^`(I=& OX(,& MZP_T[aXPNQ\^Q_aYQP̀ [ `MWQ̀TU_[M`T _Q^U[a_Xe(GTQU^
X[ZS'_`MZPUZS\^MO`UOQYMe Z[` NQO[ZOXa_UbQ&Na`_a^QXeU ỲQ^U`_̂Q_\QO`(
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