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:;<=>=?= @AB C;D E;F=F@: ?AF 'F>DCAD: C;F &AFGHIJ<KL;D
';M;JD<KL@B=N

:;<=>=?= @AB CJ; 0JKL=OJDJ; P%$QR$&' C;< &AFGHIJ<KL;D 2@FS
O@M;D=< ADC C;< 0@=;< TGM "QU ,V=GW;F XPP% ?AM .KLA=?
D@=>FOJKL;F 2;F<GD;D W;J C;F E;F@FW;J=AD: H;F<GD;DW;?G:;D;F
)@=;D ADC ?AM BF;J;D )@=;DT;FV;LF !X(N JD<W;<GDC;F; @AB 6F=JS
V;O "% 6W<@=? RN

JD &FYI:AD: D@KL<=;L;DC;F 'F>DC;Z

!X( ';MI[ C;F 0JKL=OJDJ; P%$QR$&' L@W;D CJ; -J=:OJ;C<=@@S
=;D TGF?A<;L;DN C@<< CJ; \W;FMJ==OAD: H;F<GD;DW;?G:;S
D;F )@=;D JD ;JD )FJ==O@DC DAF ?AOI<<J: J<=N Y;DD CJ;<;<
)FJ==O@DC ;JD @D:;M;<<;D;< .KLA=?DJT;@A :;YILFO;J<=;=
ADC CJ; ;JD?;O<=@@=OJKL;D 0;KL=<TGF<KLFJB=;D ?AF 1M<;=S
?AD: @DC;F;F ];<=JMMAD:;D C;F 0JKL=OJDJ; TGF C;F \W;FS
MJ==OAD: W;@KL=;= Y;FC;DU

!"( )J; +GMMJ<<JGD V@DD B;<=<=;OO;DN C@<< ;JD )FJ==O@DC ;JD
@D:;M;<<;D;< .KLA=?DJT;@A :;YILFO;J<=;=U *D CJ;<;M 7@OO
V^DD;D H;F<GD;DW;?G:;D; )@=;D @A< C;D -J=:OJ;C<=@@=;D
>W;FMJ==;O= Y;FC;DN GLD; C@<< ?A<I=?OJKL; '@F@D=J;D
;FBGFC;FOJKL <JDCU

!_( ';MI[ C;F 0JKL=OJDJ; P%$QR$&' <GOO=; CJ; 6D:;M;<<;DS
L;J= C;< .KLA=?DJT;@A< AD=;F ];F>KV<JKL=J:AD: @OO;F
1M<=IDC; W;AF=;JO= Y;FC;DN CJ; W;J ;JD;F )@=;D>W;FMJ==S
OAD: GC;F ;JD;F +@=;:GFJ; TGD )@=;D>W;FMJ==OAD:;D ;JD;
0GOO; <HJ;O;DN ADC JM 5JDWOJKV @AB CJ; :;:;W;D;D ];CJDS
:AD:;DU )J; CAFKL CJ; 0JKL=OJDJ; ;JD:;<;=?=; )@=;DS
<KLA=?:FAHH; !"( L@= `;J=OJDJ;D B>F <GOKL; ];Y;F=AD:;D
;F<=;OO= !_(U

!Q( 6D:;<JKL=< C;F T;F<KLJ;C;D;D 6D<I=?; TGD )FJ==OIDC;FD
JM ];F;JKL )@=;D<KLA=? <GOO=; CJ; ];AF=;JOAD: C;F 6D:;S
M;<<;DL;J= ADC CJ; )AFKL<;=?AD: a;C;F &D=<KL;JCAD:
:;MI[ 6F=JV;O "% 6W<@=? R C;F 0JKL=OJDJ; P%$QR$&' JD
;JD;F 7GFM ;FBGO:;DN CJ; :;:;D )FJ==OIDC;F W?YU AD=;F
)FJ==OIDC;FDN JD C;D;D :O;JKL; ];CJD:AD:;D TGFL;FFS
<KL;DN DJKL= YJOOV>FOJKL GC;F AD:;F;KL=B;F=J:= CJ<VFJMJS
DJ;F;DC YJFV= ADC AD=;F ];F>KV<JKL=J:AD: C;F W;<=;L;DS
C;D JD=;FD@=JGD@O;D E;FHBOJKL=AD:;D C;F ';M;JD<KL@B=
V;JD T;F<=;KV=;< 5@DC;O<L;MMDJ< C@F<=;OO=U

!%( )@< CAFKL CJ;<; &D=<KL;JCAD: @D;FV@DD=; @D:;M;<<;D;
.KLA=?DJT;@A B>F CJ; \W;FMJ==OAD: TGD )@=;D @A< C;F
';M;JD<KL@B= JD CJ; E;F;JDJ:=;D .=@@=;D <GOO=; ;FF;JKL=
<;JDN Y;DD CJ; ,F:@DJ<@=JGD;D CJ; b'FADC<I=?; C;< c<JS
KL;F;D 5@B;D<d ?AM )@=;D<KLA=?e B>F C;D .KLA=? H;FS
<GD;DW;?G:;D;F )@=;DN CJ; @A< ;JD;M -J=:OJ;C<=@@= JD
CJ; E;F;JDJ:=;D .=@@=;D >W;FMJ==;O= Y;FC;D !JM BGO:;DC;D
bCJ; 'FADC<I=?;e :;D@DD=( <GYJ; CJ; b5IABJ: :;<=;OO=;D
7F@:;De !b7F;fA;D=Og 6<V;C hA;<=JGD<eN JM BGO:;DC;D
b76he :;D@DD=( W;@KL=;DN CJ; `;J=OJDJ;D B>F CJ; 1M<;=S
?AD: C;F TGD C;F 0;:J;FAD: C;F E;F;JDJ:=;D .=@@=;D TGD
6M;FJV@ @M "XU iAOJ "### T;F^BB;D=OJKL=;D 'FADC<I=?;
C@F<=;OO;DU )J; ,F:@DJ<@=JGD;D M><<;D B;FD;F JLF;
';<KLIB=<W;CJD:AD:;D ?AM )@=;D<KLA=? GBB;D O;:;D ADC
C;F jA<=IDCJ:V;J= C;F 7;C;F@O 8F@C; 4GMMJ<<JGD !784(
:;MI[ 6W<KLDJ== % C;< 7;C;F@O 8F@C; 4GMMJ<<JGD 6K=N
C;F ADO@A=;F; ADC JFF;B>LF;DC; 5@DCOAD:;D ADC 2F@V=JS
V;DN CJ; JM 5@DC;O ;FBGO:;D GC;F CJ; C;D 5@DC;O W;;JDS
=FIKL=J:;DN T;FWJ;=;=N W?YU C;F jA<=IDCJ:V;J= @DC;F;F
:;<;=?OJKL;F ,F:@D; AD=;FOJ;:;DN CJ; CJ; &JDL@O=AD: C;F
;D=<HF;KL;DC C;D 76h AM:;<;=?=;D 'FADC<I=?; ;BB;V=JT
:;YILFO;J<=;DU

!R( ];F;JKL; ADC$GC;F )@=;DT;F@FW;J=AD:;DN CJ; DJKL= C;F
jA<=IDCJ:V;J= ;JD;F C;F JD 6DL@D: E** CJ;<;F &D=<KL;JS
CAD: :;D@DD=;D <=@@=OJKL;D &JDFJKL=AD:;D JDD;FL@OW C;F
E;F;JDJ:=;D .=@@=;D AD=;FOJ;:;DN B@OO;D DJKL= JD C;D ';OS
=AD:<W;F;JKL CJ;<;F &D=<KL;JCAD:U

!k( 1M CJ; GFCDAD:<:;MI[; 6DY;DCAD: CJ;<;F &D=<KL;JS
CAD: ?A :;YILFO;J<=;DN M><<;D ,F:@DJ<@=JGD;DN CJ; C;D
'FADC<I=?;D ADC C;D 76h W;J=F;=;DN TGD C;D JD=;F;<<J;FS
=;D +F;J<;DN YJ; ;=Y@ C;D W;=FGBB;D;D 2;F<GD;DN )@=;DS
;lHGF=;AF;D ADC )@=;D<KLA=?W;L^FC;DN ;FV@DD= Y;FC;D
V^DD;DU )@< 1.S5@DC;O<MJDJ<=;FJAM W?YU CJ; TGD JLM

!X( 6]OU ` "mX TGM "_UXXUXPP%N .U _XU
!"( )J; n;WS6D<KLFJB= C;F )@=;D<KLA=?:FAHH; O@A=;=Z

L==HZ$$YYYU;AFGH@U;AUJD=$KGMM$JD=;FD@OoM@FV;=$;D$M;CJ@$C@=@HFG=$
YHCGK<$JDC;lUL=MU

!_( n2 X"Z \W;FMJ==OAD:;D H;F<GD;DW;?G:;D;F )@=;D @D )FJ==OIDC;FZ
6DY;DCAD: TGD 6F=JV;O "% ADC "R C;F )@=;D<KLA=?FJKL=OJDJ; C;F
&1N TGD C;F 6FW;J=<:FAHH; @M "QU iAOJ XPPm @D:;DGMM;DU

"%UmU"### ` "X%$k6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



W;D@DD=; .=;OO; <GOO=; ;< ?A CJ;<;M jY;KV >W;FD;LM;DN
;JD; `J<=; C;F ,F:@DJ<@=JGD;D ?A B>LF;D ADC C;F pBB;D=S
OJKLV;J= ?A:ID:OJKL ?A M@KL;DN CJ; <;OW<= W;<KL;JDJ:;DN
C@<< <J; C;D ;D=<HF;KL;DC C;D 76h AM:;<;=?=;D 'FADCS
<I=?;D W;J:;=F;=;D <JDC ADC JD CJ; jA<=IDCJ:V;J= ?AMJDS
C;<= ;JD;< C;F JD 6DL@D: E** CJ;<;F &D=<KL;JCAD:
:;D@DD=;D <=@@=OJKL;D ,F:@D; B@OO;DU

!m( *M *D=;F;<<; C;F 8F@D<H@F;D? ADC AM CJ; 7ILJ:V;J= C;F
?A<=IDCJ:;D ];L^FC;D JD C;D -J=:OJ;C<=@@=;D ?A ;FL@O=;DN
C;D .KLA=? TGD 2;F<GD;D W;J C;F E;F@FW;J=AD: JLF;F H;FS
<GD;DW;?G:;D;D )@=;D ?A :;YILFO;J<=;DN J<= ;< AD:;@KLS
=;= C;F 7;<=<=;OOAD: C;< @D:;M;<<;D;D .KLA=?DJT;@A< DG=S
Y;DCJ:N JD CJ;<;F &D=<KL;JCAD: CJ; W;<GDC;F;D 1M<=IDC;
?A D;DD;DN AD=;F C;D;D CJ; 6A<<;=?AD: W;<=JMM=;F
)@=;D>W;FMJ==OAD:;D :;F;KL=B;F=J:= <;JD <GOO=;U

!P( );F CAFKL CJ; 'FADC<I=?; ADC CJ; 76h :;<KL@BB;D; b<JS
KL;F; 5@B;De YJFC M^:OJKL;FY;J<; JM `JKL= C;F &FB@LFADS
:;D MJ= &D=YJKVOAD:;D W;JM )@=;D<KLA=? JD ;JD;M
1MB;OCN JD C;M CJ; 8;KLDJV CJ; \W;FMJ==OAD: ADC E;FS
@FW;J=AD: H;F<GD;DW;?G:;D;F )@=;D JMM;F ;JDB@KL;F
M@KL=N ADC JM `JKL= TGD ];FJKL=;D C;F B>F CJ; )AFKL<;=S
?AD: ?A<=IDCJ:;D ];L^FC;D >W;F CJ; 6DY;DCAD: :;:;S
W;D;DB@OO< >W;FHF>B= Y;FC;D M><<;DU

!X#( )J; CAFKL 6F=JV;O "P C;F 0JKL=OJDJ; P%$QR$&' ;JD:;<;=?=;
'FAHH; B>F C;D .KLA=? TGD 2;F<GD;D W;J C;F E;F@FW;JS
=AD: H;F<GD;DW;?G:;D;F )@=;D L@= ?A C;M .KLA=?S
DJT;@AN C@< CAFKL CJ; 'FADC<I=?; >W;F C;D <JKL;F;D
5@B;D JD C;D E;F;JDJ:=;D .=@@=;D :;<KL@BB;D YJFCN .=;OS
OAD:D@LM;D @W:;:;W;DN CJ; W;J C;F 6A<@FW;J=AD: C;F
TGFOJ;:;DC;D &D=<KL;JCAD: W;F>KV<JKL=J:= YAFC;D !Q(U

!XX( )J; JD CJ;<;F &D=<KL;JCAD: :;F;:;O=;D -@[D@LM;D ;D=S
<HF;KL;D C;F .=;OOAD:D@LM; C;< :;MI[ 6F=JV;O _X C;F
0JKL=OJDJ; P%$QR$&' ;JD:;<;=?=;D 6A<<KLA<<;< 9
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!X( &< YJFC C@TGD @A<:;:@D:;DN C@<< CJ; CJ;<;F &D=<KL;JCAD:
@O< 6DL@D: * W;J:;B>:=;D b'FADC<I=?; C;< c<JKL;F;D 5@B;D<d
?AM )@=;D<KLA=?eN JM 7GO:;DC;D bCJ; 'FADC<I=?;e :;D@DD=N CJ;
:;MI[ C;D JD C;D TGM 1.S5@DC;O<MJDJ<=;FJAM @M "XU iAOJ
"### L;F@A<:;:;W;D;DN CJ;<;F &D=<KL;JCAD: @O< 6DL@D: ** W;JS
:;B>:=;DN b5IABJ: :;<=;OO=;D 7F@:;De !76h( ;D=L@O=;D;D `;J=S
OJDJ;D AM:;<;=?= Y;FC;DN B>F @OO; AD=;F CJ; 0JKL=OJDJ; P%$QR$&'
B@OO;DC;D 8I=J:V;J=;D ;JD JM .JDD; C;< 6F=JV;O< "% 6W<@=? "
CJ;<;F 0JKL=OJDJ; @D:;M;<<;D;< .KLA=?DJT;@A B>F H;F<GD;DW;?GS
:;D; )@=;D :;YILFO;J<=;DN CJ; TGD C;F &AFGHIJ<KL;D 1DJGD @D
JD C;D E;F;JDJ:=;D .=@@=;D DJ;C;F:;O@<<;D; ,F:@DJ<@=JGD;D
>W;FMJ==;O= Y;FC;DN AD=;F ];F>KV<JKL=J:AD: BGO:;DC;F TGM 1.S
5@DC;O<MJDJ<=;FJAM T;F^BB;D=OJKL=;F )GVAM;D=;Z

@( CJ; b<JKL;F;F 5@B;D )AFKL<;=?AD:<M;KL@DJ<M;De !6DS
L@D: ***(N

W( ;JD -;MGF@DCAM >W;F &D=<KLICJ:AD:;D B>F CJ; E;FO;=?AD:
C;F 2FJT@=<HLIF; ADC @A<CF>KVOJKL; &FMIKL=J:AD:;D :;MI[
C;M 1.S0;KL= !6DL@D: *E(N

K( ;JD .KLF;JW;D C;F 7;C;F@O 8F@C; 4GMMJ<<JGD !6DL@D: E(N

C( ;JD .KLF;JW;D C;< 1.SE;FV;LF<MJDJ<=;FJAM< !6DL@D: E*(U

!"( *M 5JDWOJKV @AB a;C; )@=;D>W;FMJ==OAD: M><<;D BGOS
:;DC; EGF@A<<;=?AD:;D ;FB>OO= <;JDZ

@( )J; ,F:@DJ<@=JGDN CJ; CJ; )@=;D ;FLIO=N L@= <JKL ;JDC;A=J:
ADC ^BB;D=OJKL T;FHBOJKL=;=N CJ; 'FADC<I=?; ;JD?AL@O=;DN CJ;
;D=<HF;KL;DC C;D 76h AM:;<;=?= YAFC;Dq ADC

W( CJ; ,F:@DJ<@=JGD AD=;FOJ;:= C;D :;<;=?OJKL;D ];BA:DJ<<;D
;JD;F JD 6DL@D: E** CJ;<;F &D=<KL;JCAD: @AB:;B>LF=;D <=@@=S
OJKL;D &JDFJKL=AD: JD C;D E;F;JDJ:=;D .=@@=;DN CJ; W;F;KLS
=J:= J<=N JM 7@OO C;F /JKL=W;@KL=AD: C;F 'FADC<I=?;N CJ; ;D=S
<HF;KL;DC C;D 76h AM:;<;=?= YAFC;DN ];<KLY;FC;D ?A
HF>B;D ADC 6WLJOB; Y;:;D ADO@A=;F;F ADC JFF;B>LF;DC;F
2F@V=JV;D <GYJ; .KL@C;D;F<@=? B>F 2FJT@=H;F<GD;D ?A ;FYJFS
V;DN ADC ?Y@F AD:;@KL=;= C;< `@DC;<N JD C;M <J; JLF;D
nGLD<J=? L@W;DN GC;F JLF;F /@=JGD@OJ=I=U

!_( )J; EGF@A<<;=?AD:;D C;< 6W<@=?;< " :;O=;D @W C;M j;J=S
HADV= @O< ;FB>OO=N ?A C;M CJ; ,F:@DJ<@=JGDN CJ; JLF;D ];J=FJ== ?A
C;D ;D=<HF;KL;DC C;D 76h AM:;<;=?=;D 'FADC<I=?;D W;<KL;JS
DJ:=N C;M 5@DC;O<MJDJ<=;FJAM C;F 1.6 !GC;F C;F TGD JLM
W;D@DD=;D .=;OO;( CJ; ^BB;D=OJKL; ];V@DD=:@W; JLF;F E;FHBOJKLS
=AD: D@KL 6W<@=? " ]AKL<=@W; @( ADC CJ; *C;D=J=I= C;F <=@@=OJS
KL;D &JDFJKL=AD: D@KL 6W<@=? " ]AKL<=@W; W( MJ==;JO=U

!Q( n2 X%Z .=;OOAD:D@LM; X$PP ?AM .=@DC C;< )@=;D<KLA=?;< JD C;D
E;F;JDJ:=;D .=@@=;D ADC ?A C;D C;F?;J=J:;D E;FL@DCOAD:;D ?YJS
<KL;D C;F &AFGHIJ<KL;D +GMMJ<<JGD ADC C;F @M;FJV@DJ<KL;D
0;:J;FAD:q
n2 XPZ .=;OOAD:D@LM; "$PP ?AF 6D:;M;<<;DL;J= C;F b*D=;FD@=JGD@S
O;D 'FADC<I=?; C;< <JKL;F;D 5@B;D<eN @A<:;:;W;D TGM 1.S5@DC;O<S
MJDJ<=;FJAM @M XPU 6HFJO XPPPq
n2 "XZ .=;OOAD:D@LM; Q$PP ?A C;D b5IABJ: :;<=;OO=;D 7F@:;De !7F;S
fA;D=Og 6<V;C hA;<=JGD<(N TGF:;O;:= TGM 1.S5@DC;O<MJDJ<=;FJAM
JM jA<@MM;DL@D: MJ= C;D TGF:;<KLO@:;D;D b'FADC<I=?;D C;<
<JKL;F;D 5@B;D<eq
n2 "_Z 6FW;J=<AD=;FO@:; ?AM :;:;DYIF=J:;D .=@DC C;F )J<VA<<JGD
?YJ<KL;D C;F &AFGHIJ<KL;D +GMMJ<<JGD ADC C;F 0;:J;FAD: C;F
E;F;JDJ:=;D .=@@=;D >W;F CJ; b*D=;FD@=JGD@O;D 'FADC<I=?; C;< <JKL;S
F;D 5@B;D<eq
n2 "kZ .=;OOAD:D@LM; k$PP ?AM )@=;D<KLA=?DJT;@AN C@< CJ;
'FADC<I=?; C;< <JKL;F;D 5@B;D< JD JLF;F T;F^BB;D=OJKL=;D 7GFMN CJ;
C@?A :;L^FJ:;D LIABJ: :;<=;OO=;D 7F@:;D !76h( ADC @DC;F; TGM 1.S
5@DC;O<MJDJ<=;FJAM @M X%U$XRU /GT;MW;F XPPP T;F^BB;D=OJKL=;
)GVAM;D=; :;YILFO;J<=;Dq
n2 _XZ .=;OOAD:D@LM; _$"### ?AM )J@OG: &1S1.6 W;=F;BB;DC CJ;
E;F;JDW@FAD: >W;F C;D <JKL;F;D 5@B;Dq
n2 _"Z .=;OOAD:D@LM; Q$"### >W;F C@< )@=;D<KLA=?DJT;@AN C@<
CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< WJ;=;DU

` "X%$m "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&
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)J; TGFOJ;:;DC; &D=<KL;JCAD: W;=FJBB= DAF CJ; 6D:;M;<<;DL;J=
C;< .KLA=?;<N C;F JD C;D E;F;JDJ:=;D .=@@=;D D@KL C;D ;D=<HF;S
KL;DC C;D 76h AM:;<;=?=;D 'FADC<I=?;D :;YILF= YJFCN AM
CJ; 6DBGFC;FAD:;D C;< 6F=JV;O< "% 6W<@=? X C;F 0JKL=OJDJ;
P%$QR$&' ?A ;FB>OO;DU )J; 6DY;DCAD: @DC;F;F ];<=JMMAD:;D
C;F 0JKL=OJDJ;N CJ; <JKL @AB CJ; E;F@FW;J=AD: H;F<GD;DW;?G:;D;F
)@=;D JD C;D -J=:OJ;C<=@@=;D W;?J;L;DN ;JD<KLOJ;[OJKL 6F=JV;O QN
WO;JW;D TGD CJ;<;F &D=<KL;JCAD: ADW;F>LF=U
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!X( 1D:;@KL=;= JLF;F ];BA:DJ<<;N =I=J: ?A Y;FC;DN AM CJ;
&JDL@O=AD: ;JD?;O<=@@=OJKL;F EGF<KLFJB=;DN CJ; :;MI[ @DC;F;D
];<=JMMAD:;D @O< C;Da;DJ:;D C;< 6F=JV;O< "% C;F 0JKL=OJDJ;
P%$QR$&' ;FO@<<;D YAFC;DN ?A :;YILFO;J<=;DN V^DD;D CJ;
?A<=IDCJ:;D ];L^FC;D JD C;D -J=:OJ;C<=@@=;D JLF; W;<=;L;DC;D
];BA:DJ<<; @A<>W;DN ?AM .KLA=? TGD 2FJT@=H;F<GD;D W;J C;F
E;F@FW;J=AD: JLF;F H;F<GD;DW;?G:;D;D )@=;D CJ; )@=;D>W;FS
MJ==OAD: @D ;JD; ,F:@DJ<@=JGD @A<?A<;=?;DN CJ; C;D 'FADC<I=S
?;DN CJ; ;D=<HF;KL;DC C;D 76h AM:;<;=?= YAFC;DN W;J:;=F;=;D
J<=N Y;DD

@( CJ; JD 6DL@D: E** CJ;<;F &D=<KL;JCAD: ;FYILD=; <=@@=OJKL;
&JDFJKL=AD: JD C;D E;F;JDJ:=;D .=@@=;D GC;F ;JD; AD@WLIDS
:J:; *D<=@D? JM .JDD; TGD ]AKL<=@W; @( C;< JD 6DL@D: *
CJ;<;F &D=<KL;JCAD: ;FYILD=;D )AFKL<;=?AD:<:FADC<@=?;<
B;<=<=;OO=N C@<< CJ; W;=F;BB;DC; ,F:@DJ<@=JGD CJ; 'FADC<I=?;N
CJ; ;D=<HF;KL;DC C;D 76h AM:;<;=?= YAFC;DN T;FO;=?= GC;F

W( ;JD; LGL; n@LF<KL;JDOJKLV;J= W;<=;L=N C@<< CJ; 'FADC<I=?;
T;FO;=?= Y;FC;Dq Y;DD 'FADC ?AF 6DD@LM; W;<=;L=N C@<<
CJ; a;Y;JOJ:; )AFKL<;=?AD:<JD<=@D? DJKL= F;KL=?;J=J: @D:;S
M;<<;D; -@[D@LM;D ;F:F;JB= W?YU ;F:F;JB;D YJFCN AM C;D
7@OO ?A O^<;Dq Y;DD CJ; BGF=:;<;=?=; )@=;D>W;FMJ==OAD: B>F
CJ; W;=FGBB;D;D 2;F<GD;D C@< ADMJ==;OW@F W;TGF<=;L;DC;
0J<JVG ;JD;< <KLY;F;D .KL@C;D< <KL@BB;D Y>FC;N ADC Y;DD
CJ; ?A<=IDCJ:;D ];L^FC;D JD C;D -J=:OJ;C<=@@=;D CJ; ,F:@S
DJ<@=JGD AD=;F C;D :;:;W;D;D 1M<=IDC;D JD @D:;M;<<;D;F
n;J<; AD=;FFJKL=;= ADC JLF ';O;:;DL;J= ?A .=;OOAD:D@LM;
:;:;W;D L@W;DU

)J; 6A<<;=?AD: J<= ?A W;;DC;DN <GW@OC <JKL;F:;<=;OO= J<=N C@<<
CJ; 'FADC<I=?;N CJ; ;D=<HF;KL;DC C;D 76h AM:;<;=?= YAFC;DN
W;BGO:= Y;FC;DN ADC CJ; ?A<=IDCJ:;D ];L^FC;D JD C;F &1 C@TGD
JD +;DD=DJ< :;<;=?= <JDCU

!"( )J; -J=:OJ;C<=@@=;D JDBGFMJ;F;D CJ; +GMMJ<<JGD ADT;FS
?>:OJKLN Y;DD -@[D@LM;D :;MI[ 6W<@=? X ;F:FJBB;D YAFC;DU

!_( )J; -J=:OJ;C<=@@=;D ADC CJ; +GMMJ<<JGD JDBGFMJ;F;D
;JD@DC;F @AKL >W;F 7IOO;N W;J C;D;D CJ; -@[D@LM;D C;F B>F
CJ; &JDL@O=AD: C;F ;D=<HF;KL;DC C;D 76h AM:;<;=?=;D 'FADCS
<I=?; JD C;D E;F;JDJ:=;D .=@@=;D T;F@D=YGF=OJKL;D &JDFJKL=ADS
:;D DJKL= @A<F;JKL;DN AM CJ; &JDL@O=AD: ?A :;YILFO;J<=;DU

!Q( &F:;W;D CJ; *DBGFM@=JGD;D D@KL C;D 6W<I=?;D XN " ADC
_N C@<< ;JD; C;F B>F CJ; &JDL@O=AD: C;F ;D=<HF;KL;DC C;D 76h
AM:;<;=?=;D 'FADC<I=?; JD C;D E;F;JDJ:=;D .=@@=;D T;F@D=S
YGF=OJKL;D &JDFJKL=AD:;D JLF;F 6AB:@W; DJKL= YJFVAD:<TGOO
D@KLVGMM=N <G JDBGFMJ;F= CJ; +GMMJ<<JGD C@< 5@DC;O<MJDJ<S
=;FJAM C;F 1.6 ADC <KLOI:=N Y;DD D^=J:N :;MI[ C;M E;FB@LS
F;D D@KL 6F=JV;O _X C;F 0JKL=OJDJ; JM 5JDWOJKV @AB ;JD; 6ABS
L;WAD:N 6A<<;=?AD: GC;F ];<KLFIDVAD: C;< ';O=AD:<W;F;JKL<
CJ;<;F &D=<KL;JCAD: ;D=<HF;KL;DC; -@[D@LM;D TGFU
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!X( )J;<; &D=<KL;JCAD: V@DD a;C;F?;J= JM `JKL= C;F &FB@LS
FAD:;D MJ= JLF;F 6DY;DCAD: @D:;H@<<= Y;FC;D ADC$GC;F
C@DDN Y;DD C@< CAFKL CJ; 'FADC<I=?; ADC CJ; 76h :;YILF=;
.KLA=?DJT;@A JD CJ; 0;KL=<TGF<KLFJB=;D C;F 1.6 >W;FDGMM;D
YJFCU

*D a;C;M 7@OO DJMM= CJ; +GMMJ<<JGD CF;J i@LF;N D@KLC;M <J;
CJ; -J=:OJ;C<=@@=;D TGD CJ;<;F &D=<KL;JCAD: JD +;DD=DJ< :;<;=?=
L@=N @DL@DC C;F T;FB>:W@F;D *DBGFM@=JGD;D ;JD; ];Y;F=AD:
JLF;F 1M<;=?AD: TGF ADC AD=;FFJKL=;= C;D D@KL 6F=JV;O _X C;F
0JKL=OJDJ; P%$QR$&' ;JD:;<;=?=;D 6A<<KLA<< >W;F <IM=OJKL;
F;O;T@D=;D 7;<=<=;OOAD:;DN ;JD<KLOJ;[OJKL @OO;F &FV;DD=DJ<<;N CJ;
CJ; ];AF=;JOAD: C;F E;F;JDW@FAD: JD 6F=JV;O X @O< ?AF ';YILFS
O;J<=AD: C;< )@=;D<KLA=?;< @D:;M;<<;D JM .JDD; TGD 6F=JV;O
"% C;F 0JKL=OJDJ; P%$QR$&' W;F>LF;D V^DD=;DN <GYJ; ;=Y@J:;F
];O;:; C@B>FN C@<< CJ; TGFOJ;:;DC; &D=<KL;JCAD: JD CJ<VFJMJDJ;S
F;DC;F n;J<; @D:;Y@DC= YJFCU

!"( )J; +GMMJ<<JGD O;:= ;FBGFC;FOJKL;DB@OO< :;MI[ C;M E;FS
B@LF;D D@KL 6F=JV;O _X C;F 0JKL=OJDJ; EGF<KLOI:; B>F -@[D@LS
M;D TGFU

,+'.$#7 9

)J; -J=:OJ;C<=@@=;D ;F:F;JB;D WJDD;D P# 8@:;DN D@KLC;M <J;
TGD C;F &D=<KL;JCAD: JD +;DD=DJ< :;<;=?= YGFC;D <JDCN @OO; B>F
JLF; 1M<;=?AD: ;FBGFC;FOJKL;D -@[D@LM;DU

,+'.$#7 :

)J;<; &D=<KL;JCAD: J<= @D @OO; -J=:OJ;C<=@@=;D :;FJKL=;=U

]F><<;ON C;D "RU iAOJ "###

;<+ =.# 1>??.@@.>&
7F;C;FJV ],`+&.8&*/

A.'(7.#= =#+ 1>??.@@.>&

"%UmU"### ` "X%$P6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&
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)J; AMB@<<;DC; 0;KL=<TGF<KLFJB= C;F &AFGHIJ<KL;D 1DJGD ?AM .KLA=? H;F<GD;DW;?G:;D;F )@=;DN CJ; )@=;D<KLA=?FJKL=S
OJDJ; !D@KL<=;L;DC bCJ; 0JKL=OJDJ;e :;D@DD=(N =F@= @M "%U ,V=GW;F XPPm JD +F@B=U .J; O;:= B;<=N C@<< H;F<GD;DW;?G:;D;
)@=;D DAF JD /JKL=S&1S`IDC;F >W;FMJ==;O= Y;FC;D V^DD;DN CJ; ;JD;D b@D:;M;<<;D;De .KLA=? C;F 2FJT@=<HLIF; :;YILFS
O;J<=;DU )J; E;F;JDJ:=;D .=@@=;D ADC CJ; &AFGHIJ<KL; 1DJGD L@W;D W;JC; C@< jJ;ON C;D )@=;D<KLA=? B>F JLF; .=@@=<W>F:;F
?A T;F<=IFV;DN YGW;J CJ; E;F;JDJ:=;D .=@@=;D a;CGKL ;JD;D @DC;F;D 6D<@=? T;FBGO:;D @O< CJ; &AFGHIJ<KL; ';M;JD<KL@B=U
)J; 1.6 T;FY;DC;D ;JD;D <;V=GF@O;D 6D<@=?N C;F @AB ;JD;F -J<KLAD: TGD 0;KL=<TGF<KLFJB=;DN E;FGFCDAD:;D ADC .;OW<=S
F;:AOJ;FAD: W@<J;F=U 6D:;<JKL=< CJ;<;F 1D=;F<KLJ;C; B>LO;D <JKL TJ;O; 1.S,F:@DJ<@=JGD;D T;FAD<JKL;F= W;?>:OJKL C;F 6A<S
YJFVAD: C;< <;J=;D< C;F &1 :;BGFC;F=;D b6D:;M;<<;DL;J=<S.=@DC@FC<e B>F CJ; \W;FMJ==OAD: H;F<GD;DW;?G:;D;F )@=;D
@A< C;F &AFGHIJ<KL;D 1DJGD JD CJ; E;F;JDJ:=;D .=@@=;DU

1M CJ;<; 1D<JKL;FL;J= @A<?AFIAM;D ADC ;JD;D W;F;KL;DW@F;F;D 0@LM;D B>F <GOKL; )@=;D>W;FMJ==OAD:;D ?A <KL@BB;DN
O;:= C@< 5@DC;O<MJDJ<=;FJAM AD=;F <;JD;F :;<;=?OJKL;D 6A=GFJ=I=N JD=;FD@=JGD@O;D 5@DC;O ?A HBO;:;DN ?A B^FC;FD ADC ?A
;D=YJKV;ODN CJ;<;< 2@HJ;F ADC <G :;D@DD=; b5IABJ: :;<=;OO=; 7F@:;De 9 76h< !bCJ; 'FADC<I=?;e( TGFU )J; 'FADC<I=?;
YAFC;D JD 6W<HF@KL; MJ= C;F *DCA<=FJ; ADC C;F WF;J=;D pBB;D=OJKLV;J= ;D=YJKV;O=N AM C;D 5@DC;O ?YJ<KL;D C;F &AFGHIJS
<KL;D 1DJGD ADC C;D E;F;JDJ:=;D .=@@=;D ?A ;FO;JKL=;FDU .J; <JDC @A<<KLOJ;[OJKL B>F C;D ';WF@AKL CAFKL 1.S,F:@DJ<@S
=JGD;D W;<=JMM=N CJ; H;F<GD;DW;?G:;D; )@=;D @A< C;F &AFGHIJ<KL;D 1DJGD ;FL@O=;DN AM <JKL B>F C;D b<JKL;F;D 5@B;De
ADC CJ; C@F@A< ;FY@KL<;DC; E;FMA=AD: C;F b6D:;M;<<;DL;J=e C;< )@=;D<KLA=?;< ?A fA@OJBJ?J;F;DU )@ CJ; 'FADC<I=?;
@A<<KLOJ;[OJKL B>F CJ;<;D <H;?JBJ<KL;D jY;KV ;F@FW;J=;= YAFC;DN V^DD;D <J; B>F @DC;F; jY;KV; AD:;;J:D;= <;JDU )J;
'FADC<I=?; V^DD;D DJKL= W;DA=?= Y;FC;D @O< &F<@=? B>F D@=JGD@O; 0;KL=<TGF<KLFJB=;D >W;F CJ; E;F@FW;J=AD: H;F<GD;DW;S
?G:;D;F )@=;D JD C;D -J=:OJ;C<=@@=;DN MJ= C;D;D CJ; 0JKL=OJDJ; AM:;<;=?= YJFCU

)J; &D=<KL;JCAD: C;F ;JD?;OD;D ,F:@DJ<@=JGD;DN <JKL B>F C;D b<JKL;F;D 5@B;De ?A fA@OJBJ?J;F;DN J<= TGOOVGMM;D BF;JYJOS
OJ:N ADC CJ; ,F:@DJ<@=JGD;D V^DD;D <JKL B>F C@< +GD?;H= C;< b<JKL;F;D 5@B;D<e @AB T;F<KLJ;C;D; 6F=;D fA@OJBJ?J;F;DU
,F:@DJ<@=JGD;DN CJ; <JKL C@?A ;D=<KLOJ;[;DN C;D 'FADC<I=?;D W;J?A=F;=;DN M><<;D CJ; 'FADC<I=?; ;JDL@O=;DN AM CJ; EGFS
=;JO; C;< b<JKL;F;D 5@B;D<e ;FL@O=;D ADC W;L@O=;D ?A V^DD;DN ADC <J; M><<;D CJ;<; 6W<JKL= ^BB;D=OJKL W;V@DD= M@KL;DU
n;DD <JKL ;JD; ,F:@DJ<@=JGD W;J<HJ;O<Y;J<; ;JD;M TGM 2FJT@=<;V=GF ;D=YJKV;O=;D )@=;D<KLA=?HFG:F@MM @D<KLOJ;[=N C@<
<JKL @D CJ;<; 'FADC<I=?; LIO=N fA@OJBJ?J;F= <J; <JKL B>F C;D b<JKL;F;D 5@B;DeU )@F>W;F LJD@A< V^DD;D <JKL ,F:@DJ<@=JGD;D
@AKL fA@OJBJ?J;F;DN Y;DD <J; ;J:;D; -@[D@LM;D ?AM .KLA=? H;F<GD;DW;?G:;D;F )@=;D ;D=YJKV;ODN <GB;FD CJ;<; C;D
'FADC<I=?;D ;D=<HF;KL;DU E;F<=^[= ;JD; ,F:@DJ<@=JGDN C;F;D )@=;D<KLA=?M@[D@LM;D :@D? GC;F =;JOY;J<; @AB .;OW<=S
F;:AOJ;FAD: W;FAL;DN :;:;D CJ;<; .;OW<=F;:AOJ;FAD:N MA<< CJ;<;F E;F<=G[ @AKL :;MI[ 6W<KLDJ== % C;< 7;C;F@O 8F@C;
4GMMJ<<JGD 6K= ?AF E;FLJDC;FAD: ADO@A=;F;F ADC JFF;B>LF;DC;F 2F@V=JV;D GC;F ILDOJKL;D 0;KL=<TGF<KLFJB=;D T;FBGO:W@F
<;JD !C;F 6DL@D: ;D=LIO= CJ; `J<=; C;F TGD C;F &1 @D;FV@DD=;D <=@@=OJKL;D &JDFJKL=AD:;D JD C;D E;F;JDJ:=;D .=@@=;D(U
jAC;M V^DD;D ,F:@DJ<@=JGD;DN CJ; ';<;=?;DN 0;:AOJ;FAD:<SN E;FY@O=AD:<S GC;F @DC;F;D 0;KL=<TGF<KLFJB=;D !GC;F
0;:;OD( AD=;FOJ;:;DN CJ; YJFV<@M H;F<GD;DW;?G:;D; )@=;D <KL>=?;DN ;W;DB@OO< JD C;D ';DA<< C;F EGF=;JO; C;< b<JKL;F;D
5@B;D<e :;O@D:;DU *D @OO;D 7IOO;D :;O=;D CJ; EGF=;JO; C;< +GD?;H=< C;< b<JKL;F;D 5@B;D<e @W C;M 8@:N @D C;M CJ; ,F:@DJS
<@=JGDN CJ; <JKL B>F CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< fA@OJBJ?J;F;D M^KL=;N :;:;D>W;F C;M 5@DC;O<MJDJ<=;FJAM !GC;F
;JD;F TGD JLM W;D@DD=;D .=;OO;( :;MI[ C;D JD C;D 76h ?AF .;OW<=?;F=JBJ?J;FAD: C@F:;O;:=;D `;J=OJDJ;D ;FVOIF=N C@<< <J;
C;D 'FADC<I=?;D W;J=FJ==U

)J; ';O=AD: CJ;<;F 'FADC<I=?; V@DD W;:F;D?= Y;FC;D @( JD<GY;J=N @O< &FBGFC;FDJ<<;D C;F D@=JGD@O;D .JKL;FL;J=N C;<
^BB;D=OJKL;D *D=;F;<<;< GC;F C;F )AFKLB>LFAD: TGD ';<;=?;D 0;KLDAD: :;=F@:;D Y;FC;D MA<<N W( CAFKL ';<;=?;<F;KL=N
<=@@=OJKL; 0;:AOJ;FAD:<TGF<KLFJB=;D GC;F 7@OOF;KL=N CJ; ADT;F;JDW@F; E;FHBOJKL=AD:;D GC;F @A<CF>KVOJKL; &FMIKL=J:AD:;D
<KL@BB;DN TGF@A<:;<;=?=N CJ; ,F:@DJ<@=JGD V@DD JD n@LFD;LMAD: CJ;<;F &FMIKL=J:AD:;D D@KLY;J<;DN C@<< CJ; /JKL=;JDS
L@O=AD: C;F 'FADC<I=?; <JKL @AB C@< 6A<M@[ W;<KLFIDV=;N C@< CJ; &JDL@O=AD: >W;F:;GFCD;=;F W;F;KL=J:;F *D=;F;<<;D @ABS
:FADC ;W;D CJ;<;F &FMIKL=J:AD: ;FBGFC;F=;N GC;F K( Y;DD CJ; 0JKL=OJDJ; GC;F C@< D@=JGD@O; 0;KL= 6A<D@LM;F;:;OAD:;D
TGF<J;L=N <GB;FD CJ;<; 6A<D@LM;F;:;OAD:;D AD=;F T;F:O;JKLW@F;D EGF@A<<;=?AD:;D :;=FGBB;D Y;FC;DU *M 5JDWOJKV @AB
C@< jJ;O ;JD;< YJFV<@M;F;D .KLA=?;< C;F 2FJT@=<HLIF; <GOO;D CJ; ,F:@DJ<@=JGD;D CJ; 'FADC<I=?; JD TGOO;M 1MB@D: ADC
JD =F@D<H@F;D=;F n;J<; @DY;DC;DN AD=;F @DC;F;M JDC;M <J; @D:;W;DN JD Y;OKL;D 7IOO;D 6WY;JKLAD:;D TGD C;D 'FADCS
<I=?;DN CJ; D@KL W( ?AOI<<J: <JDCN W;J JLF;D )@=;D<KLA=?M@[D@LM;D F;:;OMI[J: 6DY;DCAD: BJDC;D Y;FC;DU 6A< C;M<;OS
W;D 'FADC YJFCN Y;DD CJ; n@LOM^:OJKLV;J= D@KL C;D 'FADC<I=?;D ADC$GC;F D@KL C;M 1.S0;KL= W;<=;L=N TGD C;D
,F:@DJ<@=JGD;D ;FY@F=;=N C@<< <J; <JKLN <GB;FD M^:OJKLN B>F C@< L^L;F; .KLA=?DJT;@A ;D=<KL;JC;DU

,F:@DJ<@=JGD;D V^DD;D @A< HF@V=J<KL;D GC;F @DC;F;D 'F>DC;D CJ; 'FADC<I=?; @AB @OO; )@=;DT;F@FW;J=AD:<T;FB@LF;D
@DY;DC;DN CJ; E;FHBOJKL=AD: ?AF 6DY;DCAD: C;F 'FADC<I=?; ;D=<=;L= a;CGKL ;F<= MJ= C;M ];J=FJ== ?AM b<JKL;F;D
5@B;DeU ];J M@DA;OO T;F@FW;J=;=;D )@=;D J<= CJ; &JDL@O=AD: C;F 'FADC<I=?; ?AF hA@OJBJ?J;FAD: B>F C;D b<JKL;F;D 5@B;De
DJKL= ;FBGFC;FOJKLU ,F:@DJ<@=JGD;DN CJ; TGM b<JKL;F;D 5@B;De HFGBJ=J;F;D YGOO;DN AM M@DA;OO T;F@FW;J=;=; )@=;D @A< C;F
&1 ?A ;FL@O=;DN M><<;D CJ; 'FADC<I=?; @AB @OO; )@=;D @DY;DC;DN CJ; D@KL JLF;M ];J=FJ== >W;FMJ==;O= Y;FC;DU &JD; ,F:@S

` "X%$X# "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



DJ<@=JGDN CJ; CJ; EGF=;JO; C;< <JKL;F;D 5@B;D< @AB 2;F<GD@OC@=;D @A<C;LD;D YJOON CJ; JM 0@LM;D ;JD;< ];<KLIB=J:AD:<T;FS
LIO=DJ<<;< @A< C;F &1 >W;FMJ==;O= Y;FC;DN MA<< C@F@AB LJDY;J<;DN Y;DD <J; <JKL C;M 1.S5@DC;O<MJDJ<=;FJAM !GC;F ;JD;F
TGD CJ;<;M W;D@DD=;D .=;OO;( :;:;D>W;F @AB CJ; 'FADC<I=?; T;FHBOJKL=;=N ADC <J; MA<< CJ; JD C;F 76h ?AF .;OW<=?;F=JBJS
?J;FAD: W;<KLFJ;W;D;D 6DBGFC;FAD:;D ;FB>OO;DU ,F:@DJ<@=JGD;D V^DD;D @AKL CJ; JD 6F=JV;O "R C;F 0JKL=OJDJ; :;BGFC;F=;D
'@F@D=J;D WJ;=;DN Y;DD <J; JD <KLFJB=OJKL;D E;F;JDW@FAD:;D MJ= .=;OO;DN CJ; )@=;D @A< C;F &1 >W;FMJ==;ODN CJ; 'FADCS
<I=?; B>F CJ; M@=;FJ;OO;D )@=;D<KLA=?TGF<KLFJB=;D @DY;DC;DN <GW@OC CJ; Y;J=;F;D EGF<KLFJB=;D B>F C;F@F=J:; -A<=;FT;FS
=FI:; TGD C;F +GMMJ<<JGD ADC C;D -J=:OJ;C<=@@=;D :;D;LMJ:= <JDCU

7>F 7F@:;D C;F 6A<O;:AD: ADC C;F &JDL@O=AD: C;F 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e !;JD<KLOJ;[OJKL C;F 76h( ADC C;F
;JD<KLOI:J:;D ';<KLIB=<W;CJD:AD:;D B>F C;D )@=;D<KLA=? ;JD?;OD;F C;M b<JKL;F;D 5@B;De @D:;L^FJ:;F ,F:@DJ<@=JGD;D
:JO= C@< 1.S0;KL=q ;< :JO= DJKL=N Y;DD <JKL ;JD; ,F:@DJ<@=JGD ?AF jA<@MM;D@FW;J= MJ= ;AFGHIJ<KL;D )@=;D<KLA=?W;L^FS
C;D T;FHBOJKL=;= L@=U .GB;FD DJKL= @DC;FY;J=J: B;<=:;O;:=N BJDC;D CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e JD <IM=OJKL;D 8;JS
O;DN ;JD<KLOJ;[OJKL C;F 76hN JD @OO;D 7IOO;DN JD C;D;D <J; F;O;T@D= <JDCN 6DY;DCAD:U

2;F<GD;DW;?G:;D; )@=;D <JDC JD W;OJ;WJ:;F 7GFM @AB:;?;JKLD;=; )@=;D >W;F ;JD; JC;D=JBJ?J;F=; GC;F JC;D=JBJ?J;FW@F; 2;FS
<GDN CJ; AD=;F CJ; 0JKL=OJDJ; B@OO;D ADC @A< C;F &AFGHIJ<KL;D 1DJGD @D ;JD; 1.S,F:@DJ<@=JGD >W;FMJ==;O= Y;FC;DU

'"S-+.N#'-"$JS`'%&#

)J; ,F:@DJ<@=JGD MA<< 2FJT@=H;F<GD;D C@F>W;F JDBGFMJ;F;DN ?A Y;OKL;M jY;KV <J; CJ; )@=;D >W;F <J; ;FL;W= ADC T;FS
Y;DC;=N YJ; <J; CJ; ,F:@DJ<@=JGD W;J ;T;D=A;OO;D /@KLBF@:;D GC;F ];<KLY;FC;D VGD=@V=J;F;D V^DD;DN @D Y;OKL; +@=;:GS
FJ;D TGD )FJ==;D CJ; )@=;D Y;J=;F:;:;W;D Y;FC;D ADC Y;OKL; -J==;O ADC n;:; <J; C;D 2FJT@=H;F<GD;D ?AF E;FB>:AD:
<=;OO=N AM CJ; E;FY;DCAD: ADC n;J=;F:@W; C;F )@=;D ;JD?A<KLFIDV;DU )J;<; 6D:@W;D <JDC C;D ];=FGBB;D;D ADMJ<<T;FS
<=IDCOJKL ADC C;A=OJKL ;FV;DDW@F ?A M@KL;DN Y;DD <J; ;F<=M@OJ: :;W;=;D Y;FC;DN C;F ,F:@DJ<@=JGD H;F<GD;DW;?G:;D;
)@=;D ?A OJ;B;FDN GC;F <G W@OC YJ; M^:OJKL C@D@KLN @AB a;C;D 7@OO @W;F W;TGF CJ; ,F:@DJ<@=JGD CJ; )@=;D ?A @DC;F;D
jY;KV;D T;FY;DC;= @O< C;D;DN B>F CJ; <J; TGD C;F >W;FMJ==;ODC;D ,F:@DJ<@=JGD AF<HF>D:OJKL ;FLGW;D GC;F T;F@FW;J=;=
YAFC;DN GC;F W;TGF <J; CJ; )@=;D ;F<=M@OJ: @D ;JD;D )FJ==;D Y;J=;F:JW= !X(U
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)J; ,F:@DJ<@=JGD MA<< 2FJT@=H;F<GD;D CJ; -^:OJKLV;J= :;W;D ?A YILO;D !bGH= GA=e(N GW JLF; H;F<GD;DW;?G:;D;D )@=;D
@( @D )FJ==; !X( Y;J=;F:;:;W;D Y;FC;D <GOO;D GC;F W( B>F ;JD;D jY;KV T;FY;DC;= Y;FC;D <GOO;DN C;F MJ= C;M AF<HF>D:S
OJKL;D GC;F C;M D@KL=FI:OJKL TGD C;F W;=F;BB;DC;D 2;F<GD :;D;LMJ:=;D &FL;WAD:<?Y;KV ADT;F;JDW@F J<=U );F W;=FGBB;S
D;D 2;F<GD MA<< CJ; 6A<>WAD: JLF;< n@LOF;KL=< CAFKL O;JKL= ;FV;DDW@F; ADC T;F<=IDCOJKL;N O;JKL= ?A:ID:OJKL; ADC VG<S
=;D:>D<=J:; E;FB@LF;D ;FM^:OJKL= Y;FC;DU

];J <;D<JWO;D )@=;D !YJ; ?U ]U 6D:@W;D >W;F C;D ';<ADCL;J=<?A<=@DCN >W;F 0@<<;DS GC;F ;=LDJ<KL; jA:;L^FJ:V;J=N >W;F
HGOJ=J<KL;N F;OJ:J^<; GC;F HLJOG<GHLJ<KL; \W;F?;A:AD:;DN >W;F CJ; -J=:OJ;C<KL@B= JD ;JD;F ';Y;FV<KL@B= GC;F >W;F C@<
.;lA@OO;W;D( W;D^=J:;D CJ; ,F:@DJ<@=JGD;D CJ; @A<CF>KVOJKL; jA<=JMMAD: !bGH= JDe( C;F W;=FGBB;D;D 2;F<GD;DN Y;DD CJ;
)@=;D @D )FJ==; Y;J=;F:;:;W;D GC;F B>F ;JD;D @DC;F;D @O< C;D AF<HF>D:OJKL;D &FL;WAD:<?Y;KV GC;F C;D jY;KV T;FY;DS
C;= Y;FC;D <GOO;DN C;M CJ; W;=FGBB;D; 2;F<GD D@KL=FI:OJKL CAFKL 6A<>WAD: C;< n@LOF;KL=< ?A:;<=JMM= L@=U *D a;C;M
7@OO <GOO;D CJ; ,F:@DJ<@=JGD;D @OO; JLD;D TGD )FJ==;D >W;FMJ==;O=;D *DBGFM@=JGD;D @O< <;D<JW;O W;L@DC;ODN CJ; C;F \W;FS
MJ==O;F @O< <;D<JW;O ;JD<=AB= ADC W;L@DC;O=U
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&JD; ,F:@DJ<@=JGD C@FB )@=;D DAF C@DD @D )FJ==; Y;J=;F:;W;DN Y;DD <J; CJ; 'FADC<I=?; C;F *DBGFM@=JGD<HBOJKL= ADC C;F
n@LOM^:OJKLV;J= @DY;DC;=U -^KL=; ;JD; ,F:@DJ<@=JGD )@=;D @D ;JD;D )FJ==;D Y;J=;F:;W;DN C;F JD JLF;M 6AB=F@: ADC
@AB JLF; 6DY;J<AD: =I=J: J<= !T;F:O;JKL; 7A[DG=;(N V@DD <J; CJ;< =ADN <GB;FD C;F )FJ==; ;D=Y;C;F C;M b<JKL;F;D 5@B;De
@D:;L^F= GC;F C;F 0JKL=OJDJ; AD=;FOJ;:=N GC;F TGD ;JD;F @DC;F;D 7;<=<=;OOAD: @D:;M;<<;D;D .KLA=?DJT;@A< ;FB@<<= YJFC
GC;F <JKL <KLFJB=OJKL JD ;JD;F E;F;JDW@FAD: MJ= C;F ,F:@DJ<@=JGD C@?A T;FHBOJKL=;=N ?AMJDC;<= C@< -@[ @D .KLA=? H;FS
<GD;DW;?G:;D;F )@=;D ?A :;YILFO;J<=;DN C@< JD C;D ;D=<HF;KL;DC;D 'FADC<I=?;D C;< b<JKL;F;D 5@B;D<e :;BGFC;F= YJFCU
&JD; ,F:@DJ<@=JGDN CJ; CJ;<; 7GFC;FAD:;D ;FB>OO=N V@DD DJKL= L@B=W@F :;M@KL= Y;FC;D !<GB;FD <J; DJKL=< @DC;F;< T;F;JDS
W@F= L@=(N Y;DD ;JD )FJ==;FN @D C;D <J; )@=;D >W;FMJ==;O= L@=N ];<KLFIDVAD:;D C;F E;F@FW;J=AD: CJ;<;F )@=;D MJ<<@KL=;=
GC;F <J; JD ;JD;F n;J<; T;F@FW;J=;=N CJ; <;JD;D &FVOIFAD:;D YJC;F<HFJKL=N ;< <;J C;DDN CJ; ,F:@DJ<@=JGD YA<<=; GC;F
VGDD=; YJ<<;DN C@<< C;F )FJ==; CJ; )@=;D JD AD?AOI<<J:;F n;J<; T;F@FW;J=;D Y>FC;N ADC L@= V;JD; @D:;M;<<;D;D .KLFJ==;
AD=;FDGMM;DN AM C@< ?A AD=;FWJDC;DU

!X( )J; \W;FMJ==OAD: <GOKL;F )@=;D @D ;JD;D )FJ==;D J<= DJKL= MJ==;JOAD:<HBOJKL=J: W?YU AD=;FOJ;:= DJKL= C;M 'FADC<@=? C;F n@LOM^:OJKLS
V;J=N Y;DD CJ;<;F JM 6AB=F@: GC;F @AB 6DY;J<AD: C;F ,F:@DJ<@=JGD =I=J: J<=U );F 'FADC<@=? C;F n;J=;F:@W; :JO= a;CGKL @AKL JD <GOS
KL;D 7IOO;DU
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,F:@DJ<@=JGD;DN CJ; H;F<GD;DW;?G:;D; )@=;D ;F<=;OO;DN T;FY@O=;DN T;FY;DC;D GC;F T;FWF;J=;DN M><<;D @D:;M;<<;D;
.JKL;FL;J=<TGFV;LFAD:;D =F;BB;DN AM <J; TGF E;FOA<=N -J<<WF@AKL ADC ADW;BA:=;M jA:FJBBN n;J=;F:@W;N 3DC;FAD: ADC
j;F<=^FAD: ?A <KL>=?;DU
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*D \W;F;JD<=JMMAD: MJ= C;D 'FADC<I=?;D M><<;D H;F<GD;DW;?G:;D; )@=;D B>F C;D W;@W<JKL=J:=;D E;FY;DCAD:<?Y;KV
;FL;WOJKL <;JDU &JD; ,F:@DJ<@=JGD C@FB H;F<GD;DW;?G:;D; )@=;D DJKL= JD ;JD;F n;J<; T;F@FW;J=;DN CJ; MJ= C;M AF<HF>D:S
OJKL;D &FL;WAD:<?Y;KV GC;F MJ= C;M jY;KV ADT;F;JDW@F J<=N C;M C;F ];=FGBB;D; D@KL=FI:OJKL ?A:;<=JMM= L@=U *D C;M
B>F CJ;<; jY;KV; DG=Y;DCJ:;D 1MB@D: MA<< CJ; ,F:@DJ<@=JGD CAFKL @D:;M;<<;D; -@[D@LM;D :;YILFO;J<=;DN C@<< CJ;
)@=;D B>F C;D TGF:;<;L;D;D jY;KV LJDF;JKL;DC ?AT;FOI<<J:N :;D@AN TGOO<=IDCJ: ADC @V=A;OO <JDCU
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2FJT@=H;F<GD;D M><<;D jA:@D: ?A C;D H;F<GD;DW;?G:;D;D )@=;D L@W;DN CJ; ;JD; ,F:@DJ<@=JGD >W;F <J; W;<J=?=N ADC <J;
M><<;D CJ; -^:OJKLV;J= L@W;DN CJ;<; ?A VGFFJ:J;F;DN ?A IDC;FD GC;F ?A O^<KL;DN Y;DD <J; B@O<KL <JDCN ;< <;J C;DDN CJ;
];O@<=AD: GC;F CJ; +G<=;D B>F CJ; ';YILFAD: C;< jA:@D:< Y>FC;D JD C;M a;Y;JOJ:;D 7@OO JD ;JD;M -J<<T;FLIO=DJ< ?A
C;D /@KL=;JO;D B>F C;D ];=FGBB;D;D <=;L;DN GC;F 0;KL=; @DC;F;F 2;F<GD;D @O< C;< ];=FGBB;D;D Y>FC;D T;FO;=?=U
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7>F ;JD;D ;BB;V=JT;D .KLA=? C;F 2FJT@=<HLIF; M><<;D -;KL@DJ<M;D :;<KL@BB;D Y;FC;DN CJ; CJ; &JDL@O=AD: C;F 'FADCS
<I=?; C;< <JKL;F;D 5@B;D< :;YILFO;J<=;DN 0;KL=<W;L;OB; B>F ];=FGBB;D; TGF<;L;DN W;J C;F;D )@=;D CJ; 'FADC<I=?; DJKL=
;JD:;L@O=;D YAFC;DN <GYJ; .@DV=JGD;D B>F CJ; ,F:@DJ<@=JGDN CJ; CJ; 'FADC<I=?; DJKL= W;BGO:=U )J;<; -;KL@DJ<M;D M><S
<;D MJDC;<=;D< 7GO:;DC;< AMB@<<;DZ @( O;JKL= ?A:ID:OJKL;N ;F<KLYJD:OJKL; ADC TGD AD@WLID:J:;D .=;OO;D CAFKL:;B>LF=;
E;FB@LF;DN D@KL C;D;D ];<KLY;FC;DN CJ; W;=FGBB;D; 2;F<GD;D AD=;F ];FABAD: @AB CJ; 'FADC<I=?; ;FLGW;D L@W;DN W;L@DS
C;O= Y;FC;D ADC D@KL C;D;D .KL@C;D;F<@=? :;O;J<=;= YJFCN Y;DD C@< :;O=;DC; 0;KL= GC;F HFJT@=; 0;:;OAD:;D CJ;< TGFS
<;L;Dq W( +GD=FGOOM@[D@LM;DN AM ?A >W;FHF>B;DN GW CJ; ];<KL;JDJ:AD:;D ADC ];L@AH=AD:;D C;F 1D=;FD;LM;D >W;F
JLF; )@=;D<KLA=?M@[D@LM;D C;F n@LFL;J= ;D=<HF;KL;D ADC GW CJ;<; -@[D@LM;D YJ; @D:;:;W;D CAFKL:;B>LF= Y;FC;Dq
K( E;FHBOJKL=AD:;D ?AF `^<AD: TGD 2FGWO;M;DN CJ; C@F@A< F;<AO=J;F;DN C@<< ,F:@DJ<@=JGD;D CJ; &JDL@O=AD: C;F 'FADCS
<I=?; ?Y@F ;FVOIF=N <JKL @W;F =FG=?C;M DJKL= C@F@D :;L@O=;D L@W;DN <GYJ; ;D=<HF;KL;DC; .@DV=JGD;D B>F CJ;<; ,F:@DJ<@S
=JGD;DU )J; .@DV=JGD;D M><<;D LJDF;JKL;DC <=F;D: <;JDN AM <JKL;F?A<=;OO;DN C@<< CJ; ,F:@DJ<@=JGD;D CJ; 'FADC<I=?; ;JDS
L@O=;DU
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)J; &AFGHIJ<KL; 1DJGD ;FV;DD= @DN C@<< CJ; D@KLBGO:;DC :;D@DD=;D ];L^FC;D W;BA:= <JDCN ];<KLY;FC;D ?A HF>B;D ADC
1D=;FO@<<AD: Y;:;D ADB@JF;F GC;F W;=F>:;FJ<KL;F 2F@V=JV;D ?A ;FYJFV;D <GYJ; .KL@C;D;F<@=? W;J E;FO;=?AD: C;F :;MI[
C;D 76h AM:;<;=?=;D 'FADC<I=?;Z

9 CJ; 7;C;F@O 8F@C; 4GMMJ<<JGD @AB:FADC JLF;F ];BA:DJ<<; D@KL 6W<KLDJ== % C;< 7;C;F@O 8F@C; 4GMMJ<<JGD 6K=q

9 C@< 1.SE;FV;LF<MJDJ<=;FJAM @AB:FADC <;JD;F ];BA:DJ<<; D@KL 8J=;O QP C;< 1DJ=;C .=@=;< 4GC;N 6W<KLDJ== QXkX"U
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6Z /;JDN CJ; jA<=JMMAD: J<= DJKL= ;FBGFC;FOJKLN Y;DD CJ; E;F@FW;J=AD:Z XU JM O;W;D<YJKL=J:;D *D=;F;<<; C;F W;=FGBB;D;D
2;F<GD GC;F ;JD;F @DC;F;D 2;F<GD OJ;:=q "U ?AF ';O=;DCM@KLAD: TGD 0;KL=<@D<HF>KL;D GC;F B>F CJ; 0;KL=<T;F=;JCJS
:AD: DG=Y;DCJ: J<=q _U B>F ;JD; M;CJ?JDJ<KL; ];L@DCOAD: GC;F )J@:DG<; ;FBGFC;FOJKL J<=q QU CAFKL ;JD; HGOJ=J<KLN
HLJOG<GHLJ<KLN F;OJ:J^< GC;F :;Y;FV<KL@B=OJKL @A<:;FJKL=;=; .=JB=AD:N E;F;JDJ:AD: GC;F <GD<=J:; +^FH;F<KL@B=N CJ; V;JS
D;D &FY;FW<?Y;KV T;FBGO:=N JM 0@LM;D F;KL=MI[J:;F 8I=J:V;J=;D ADC AD=;F C;F EGF@A<<;=?AD:N C@<< <JKL CJ; E;FS
@FW;J=AD: @A<<KLOJ;[OJKL @AB CJ; -J=:OJ;C;F C;F ,F:@DJ<@=JGD GC;F 2;F<GD;DN CJ; JM jA<@MM;DL@D: MJ= C;F;D 8I=J:S
V;J=<?Y;KV F;:;OMI[J:; +GD=@V=; MJ= JLF AD=;FL@O=;DN W;?J;L;D ADC CJ; )@=;D DJKL= GLD; &JDYJOOJ:AD: C;F W;=FGBB;S
D;D 2;F<GD @D )FJ==; Y;J=;F:;:;W;D Y;FC;Dq %U ?AF &FB>OOAD: C;F @FW;J=<F;KL=OJKL;D 2BOJKL=;D C;F ,F:@DJ<@=JGD DG=S
Y;DCJ: J<=q RU <JKL @AB )@=;D W;?J;L=N CJ; TGD C;F 2;F<GD D@KLY;J<OJKL T;F^BB;D=OJKL= YGFC;D <JDCU
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6Z n;DD CJ; JM &F<=;D jA<@=? ?AF E;FB@<<AD: C;F E;F;JDJ:=;D .=@@=;D T;F@DV;F=; 2F;<<;BF;JL;J= MJ= C;M 0;KL= @AB
.KLA=? C;F 2FJT@=<HLIF; VGOOJCJ;F=N YJFCN <GY;J= ;< AM CJ; 8I=J:V;J= D@=>FOJKL;F GC;F aAFJ<=J<KL;F 2;F<GD;D JD C;D
1.6 :;L=N CJ; *D=;F;<<;D@WYI:AD: TGM &F<=;D E;FB@<<AD:<:FADC<@=? W;L;FF<KL=U )J; 'FADC<I=?; TGM b<JKL;F;D
5@B;De :;O=;D DJKL= B>F H;F<GD;DW;?G:;D; )@=;DN CJ; ?AF E;F^BB;D=OJKLAD:N ?AF E;FWF;J=AD: >W;F 0ADCBADV ADC
7;FD<;L;D GC;F B>F @DC;F; 7GFM;D ^BB;D=OJKL;F +GMMADJV@=JGD :;<@MM;O= Y;FC;DN AD@WLID:J: C@TGDN GW <J; =@=S
<IKLOJKL :;DA=?= Y;FC;D GC;F DJKL=N ;W;D<G DJKL= B>F BF>L;F T;F^BB;D=OJKL=;< -@=;FJ@ON C@< @A< -;CJ;D@FKLJT;D
<=@MM=U
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6Z /;JDU nJ; @AKL CJ; 0JKL=OJDJ; <;OW<= W;:F>DC;D CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e V;JD; LJOB<Y;J<; 5@B=AD:U
.GY;J= ;JD; ,F:@DJ<@=JGD H;F<GD;DW;?G:;D; )@=;D )FJ==;F DAF Y;J=;FO;J=;= ADC Y;C;F -J==;O DGKL jY;KV JLF;F E;FS
@FW;J=AD: W;<=JMM=N J<= <J; DJKL= L@B=W@FU
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6Z *DT;<=M;D=W@DV;D GC;F nJF=<KL@B=<HF>B;F V^DD;D H;F<GD;DW;?G:;D; )@=;D GLD; nJ<<;D C;< ];=FGBB;D;D DAF T;FS
@FW;J=;DN <GY;J= ADC <GO@D:; C@< @AB:FADC :;<;=?OJKL;F GC;F JM ^BB;D=OJKL;D *D=;F;<<; OJ;:;DC;F &FBGFC;FDJ<<; DG=S
Y;DCJ: J<=N ADC V^DD;D C@< @AKL JD @DC;F;D 7IOO;DN Y;DD CJ; 6DY;DCAD: C;F 'FADC<I=?; JLF;D O;:J=JM;D *D=;F;<S
<;D ?AYJC;FO@AB;D Y>FC;U `;:J=JM <JDC AU @U CJ; +GD=FGOO; TGD 1D=;FD;LM;D @AB &FB>OOAD: JLF;F :;<;=?OJKL;D 2BOJKLS
=;DN CJ; 2F>BAD: JLF;F 0;KLDAD:<O;:AD: ADC CJ; n@LFAD: C;F E;F=F@AOJKLV;J= TGD *DBGFM@=JGD W;=F;BB;DC M^:OJKL;
\W;FD@LM;DN 7A<JGD;D ADC iGJD= E;D=AF;< <GYJ; ILDOJKL; EGF:ID:;N CJ; TGD *DT;<=M;D=W@DV;D GC;F nJF=<KL@B=<S
HF>B;FD @W:;YJKV;O= Y;FC;DU

"%UmU"### ` "X%$X_6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&
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7Z Z.# $_&&#& F+(%&.@%'.>&#&M =.# @./0 -*+ J*@%??#&%+)#.' ?.' I%'#&@/0*'-)#0_+=#& .& =#+ \*+>PT.@/0#& ]&.>& O#+PG7./0'#&M
=.#@# H#+PG7./0'*&( #.&(#0#& *&= R.# R.+= @.# *?(#@#'-'L

6Z /@KL C;D 'FADC<I=?;D C;< b<JKL;F;D 5@B;D<e M><<;D JD C;D 1.6 @D<I<<J:; ,F:@DJ<@=JGD;DN CJ; H;F<GD;DW;?G:;D;
)@=;D @A< C;F &1 ;FL@O=;DN MJ= :;;J:D;=;D -J==;OD C@B>F <GF:;DN C@<< CJ;<; 'FADC<I=?; :;Y@LF= Y;FC;DU nJ; JM
)AFKL<;=?AD:<:FADC<@=? W;<KLFJ;W;DN :;L^F;D CJ;<;D -J==;OD AD=;F @DC;F;M @( 0;KL=<W;L;OB; B>F 2;F<GD;DN >W;F CJ;
CJ; ,F:@DJ<@=JGD;D )@=;D W;<J=?;DN W( E;FB@LF;DN MJ= C;D;D <J; >W;FHF>B;DN GW JLF; 6A<<@:;D ADC jA<JKL;FAD:;D
W;=F;BB;DC JLF; )@=;D<KLA=?HF@lJ< C;D 8@=<@KL;D ;D=<HF;KL;DN K( CJ; 2BOJKL= C;F ,F:@DJ<@=JGD;DN 6WLJOB; ?A <KL@BB;DN
B@OO< ;< ?A 2FGWO;M;D VGMM=N Y;JO CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e W;J JLD;D DJKL= :;Y@LF= Y;FC;DN <GYJ;
.@DV=JGD;D B>F E;F<=^[; :;:;D CJ;<; 'FADC<I=?;U );M )AFKL<;=?AD:<HFJD?JH !]AKL<=@W;D @( ADC K(( C;< b<JKL;F;D
5@B;D<e V^DD;D ,F:@DJ<@=JGD;D C@CAFKL ;D=<HF;KL;DN C@<< <J; <JKL :;MI[ CJ;<;F 76h ?AF jA<@MM;D@FW;J= MJ= C;D
)@=;D<KLA=?W;L^FC;D JD C;F &AFGHIJ<KL;D 1DJGD T;FHBOJKL=;DU

&JD; ,F:@DJ<@=JGD V@DD <JKL ?AF jA<@MM;D@FW;J= MJ= C;D )@=;D<KLA=?W;L^FC;D T;FHBOJKL=;DN JDC;M <J; JD C;F -J=S
=;JOAD:N MJ= C;F <J; C@< 1.S5@DC;O<MJDJ<=;FJAM TGD C;F \W;FD@LM; C;< +GD?;H=< C;< b<JKL;F;D 5@B;D<e JD +;DD=DJ<
<;=?=N 7GO:;DC;< ;FVOIF= !<J;L; 76h R 9 .;OW<=?;F=JBJ?J;FAD:(Z

XU C@<< <J; C;D ];<=JMMAD:;D C;F ]AKL<=@W;D @( ADC K( C;< )AFKL<;=?AD:<HFJD?JH< ;D=<HF;KL;D YJOON JDC;M <J;
<JKL ?AF jA<@MM;D@FW;J= MJ= C;D ;D=<HF;KL;DC;D )@=;D<KLA=?W;L^FC;D T;FHBOJKL=;=q

"U C@<< <J; MJ= C;D ;D=<HF;KL;DC;D )@=;D<KLA=?W;L^FC;D W;J C;F ];L@DCOAD: TGD ];<KLY;FC;D ?A<@MM;D@FW;JS
=;D YJOON CJ; AD=;F ];FABAD: @AB CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e ;FLGW;D Y;FC;Dq

_U C@<< <J; <JKL @D CJ; &MHB;LOAD: C;F ;D=<HF;KL;DC;D )@=;D<KLA=?W;L^FC;D LIO=N Y;DD CJ;<; C;F ,F:@DJ<@=JGD
@AB:;W;DN <H;?JBJ<KL; -@[D@LM;D ?A =F;BB;DN AM C;D 'FADC<I=?;D C;< b<JKL;F;D 5@B;D<e ?A ;D=<HF;KL;Dq
LJ;F?A :;L^F;D @AKL 0;KL=<MJ==;O ADC &D=<KLICJ:AD:<O;J<=AD:;D ?A 'AD<=;D TGD 2;F<GD;DN CJ; JDBGO:; /JKL=S
;JDL@O=AD: C;F 'FADC<I=?; /@KL=;JO; ;FOJ==;D L@W;Dq B;FD;FN C@<< <J; C;D ;D=<HF;KL;DC;D )@=;D<KLA=?W;L^FC;D
<KLFJB=OJKL CJ; )AFKLB>LFAD: CJ;<;F -@[D@LM;D W;<=I=J:=U

)J; +GGH;F@=JGD C;F )@=;D<KLA=?W;L^FC;D ;FBGO:= >W;F *DBGFM@=JGD ADC ];F@=AD:Z

9 )J; ];F@=AD: >W;FDJMM= ;JD JDBGFM;OO;< 'F;MJAMN JD C;M ;AFGHIJ<KL; )@=;D<KLA=?W;L^FC;D T;F=F;=;D <JDCN
<GC@<< AU @U ;JD ;JDL;J=OJKL;F <KLO><<J:;F 6D<@=? :;YILFO;J<=;= YJFCU

9 )@< 'F;MJAM W;FI= CJ; W;=F;BB;DC;D 1.S@M;FJV@DJ<KL;D ,F:@DJ<@=JGD;D W;J AD:;VOIF=;D ];<KLY;FC;D TGD &JDS
?;OH;F<GD;D >W;F C;D 1M:@D: MJ= H;F<GD;DW;?G:;D;D )@=;DN CJ; @A< C;F &1 JM 0@LM;D C;< b<JKL;F;D
5@B;D<e >W;FMJ==;O= YAFC;DU )J;<; ];F@=AD: <GOO :;YILFO;J<=;DN C@<< CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< VGFF;V=
@D:;Y;DC;= Y;FC;Dq <J; <KLOJ;[= CJ; 0;KL=<MJ==;O B>F CJ; W;=FGBB;D;!D( &JD?;OH;F<GD!;D( ;JDN CJ; CJ; )@=;DS
<KLA=?W;L^FC;D B>F @D:;M;<<;D ;F@KL=;DU

9 )@< 'F;MJAM ;FWFJD:= C;F@F=J:; ];F@=AD:<O;J<=AD:;D @AB 6DBF@:; C;F W;=F;BB;DC;D 1.S,F:@DJ<@=JGD;D ADC$GC;F
@AB CJF;V= ;JD:;:@D:;D; ];<KLY;FC;D TGD &JD?;OH;F<GD;D :;:;D ,F:@DJ<@=JGD;DN CJ; <JKL @AB CJ; 'FADC<I=?;
C;< b<JKL;F;D 5@B;D<e ADC ?AF jA<@MM;D@FW;J= MJ= C;D )@=;D<KLA=?W;L^FC;D T;FHBOJKL=;= L@W;DU )@W;J ;FMAS
=J:= ;< CJ; W;=FGBB;D;D &JD?;OH;F<GD;D ?ADIKL<=N CJ; T;FB>:W@F;D JD=;FD;D E;FB@LF;D ?AF ];L@DCOAD: TGD
];<KLY;FC;DN CJ; CJ; ,F:@DJ<@=JGD W;F;J=<=;OO=N ?A DA=?;DN ADC AD=;F<=>=?= <J; ;FBGFC;FOJKL;DB@OO< C@W;JU

9 )@< 'F;MJAM :JW= ;F<= C@DD ;JD; &MHB;LOAD: @WN Y;DD W;JC; 2@F=;J;D LJDF;JKL;DC ';O;:;DL;J= ?AF .=;OOAD:S
D@LM; GC;F ?AM EGFO;:;D TGD ];Y;J<;D L@==;DU &< YJFC <JKL W;M>L;DN CJ; &MHB;LOAD: <G F@<KL ?AF E;FS
B>:AD: ?A <=;OO;DN YJ; ;JD GFCDAD:<:;MI[;< EGF:;L;D CJ;< ;FO@AW=U 'FADC<I=?OJKL YJFC C@< 'F;MJAM <JKL
W;M>L;DN CJ; ];F@=AD: WJDD;D <;KL?J: 8@:;D D@KL &JD:@D: ;JD;F ];<KLY;FC; GC;F C;M &F<AKL;D ;JD;F ,F:@DJS
<@=JGD @D?AWJ;=;DN ADC B@OO< M^:OJKL DGKL F@<KL;FU

9 .GY;J= ;< JLM @D:;M;<<;D ;F<KL;JD=N T;F^BB;D=OJKL= C@< 'F;MJAM CJ; &F:;WDJ<<; C;F ];<KLY;FC;HF>BAD:;DU

9 )J; ];F@=AD: J<= Y;C;F B>F C@< 'F;MJAM <;OW<= DGKL B>F ;JD; C;F W;=;JOJ:=;D )@=;D<KLA=?W;L^FC;D MJ= JF:;DCS
;JD;F 7GFM C;F 5@B=AD: T;FWADC;DU

!X( )J; &JDW;?J;LAD: CJ;<;F 76h JD C@< 2@V;= LID:= TGD C;F jA<=JMMAD: C;F )@=;D<KLA=?W;L^FC;D @WU )J;<; L@W;D C;D TGFOJ;:;DC;D
8;l= JD C;F 6FW;J=<:FAHH; D@KL 6F=JV;O "P ;F^F=;F=N ADC ;JD; -;LFL;J= L@= <JKL HG<J=JT C@?A :;IA[;F=U &DC:>O=J: YGOO;D <J; <JKL @W;F
;F<= JM 0@LM;D ;JD;F ';<@M=<=;OOAD:D@LM; IA[;FDN CJ; CJ; 6FW;J=<:FAHH; D@KL 6F=JV;O "P ?A C;M ';<@M=H@V;= @W:;W;D YJFCU

` "X%$XQ "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



,F:@DJ<@=JGD;DN CJ; <JKL B>F CJ;<; 7GFM C;F .=F;J=W;JO;:AD: ;D=<KL;JC;DN M><<;D <JKL T;FHBOJKL=;DN C;D &MHB;LOADS
:;D C;F )@=;D<KLA=?W;L^FC;D ?A BGO:;DU +GMM= CJ; ,F:@DJ<@=JGD C;D &MHB;LOAD:;D C;< 'F;MJAM< DJKL= WJDD;D
"% 8@:;D D@KL ADC L@= V;JD; W;BFJ;CJ:;DC; &FVOIFAD: B>F CJ; E;F?^:;FAD: :;:;W;DN <G =;JO= C@< 'F;MJAM <;JD;
6W<JKL= MJ=N CJ; 6D:;O;:;DL;J= @D CJ; 1.S7;C;F@OS8F@C;S4GMMJ<<JGD GC;F ;JD; @DC;F; .=;OO; ?A T;FY;J<;DN CJ;
jA<=IDCJ:V;J= W?YU )AFKL<;=?AD:<:;Y@O= JD 7IOO;D TGD *FF;B>LFAD: GC;F ADFJKL=J:;F &FVOIFAD: W;<J=?=U ,C;F ;< =;JO=
MJ=N C@<< ;< ?A C;M .KLOA<< :;O@D:= J<=N C@<< ;JD; :F@TJ;F;DC; E;FO;=?AD: C;F +GGH;F@=JGD<T;F;JDW@FAD: TGFOJ;:=N
ADC CJ;<; MJ=LJD DAOO ADC DJKL=J: J<=U *D CJ;<;M 7@OO AD=;FFJKL=;= C@< 'F;MJAM C@< 1.S5@DC;O<MJDJ<=;FJAM !GC;F
;JD; TGD JLM W;D@DD=; .=;OO;(N <GC@<< C@< E;F?;JKLDJ< C;F C;M b<JKL;F;D 5@B;De @D:;L^F;DC;D ,F:@DJ<@=JGD;D ;D=S
<HF;KL;DC :;IDC;F= Y;FC;D V@DDU i;C; 1D=;FO@<<AD: C;F jA<@MM;D@FW;J= ADC a;C;F E;F<=G[ :;:;D CJ; 'FADC<I=?;
C;< b<JKL;F;D 5@B;D<e V^DD;D @O< *FF;B>LFAD: :;MI[ 6W<KLDJ== % C;< 1.S784S6K=< GC;F @DC;F;D T;F:O;JKLW@F;D
';<;=?;D F;KL=OJKL T;FBGO:= Y;FC;DU

,F:@DJ<@=JGD;DN CJ; <JKL B>F CJ; jA<@MM;D@FW;J= :;MI[ C;F E;F;JDW@FAD: ?AM b<JKL;F;D 5@B;De ;D=<KL;JC;DN ?@LS
O;D ;JD; i@LF;<:;W>LFN CJ; C@?A W;<=JMM= J<=N CJ; O@AB;DC;D +G<=;D C;< 'F;MJAM< C;F )@=;D<KLA=?W;L^FC;D ?A
C;KV;Dq B;FD;F V^DD;D <J; ?AF ];:O;JKLAD: C;F +G<=;D B>F @OO; ;FBGFC;FOJKL;D \W;F<;=?AD:;D L;F@D:;?G:;D Y;FC;DN
CJ; <JKL @A< C;F ];F@=AD:<=I=J:V;J= C;< 'F;MJAM< JM jA<@MM;DL@D: MJ= ];<KLY;FC;D :;:;D>W;F C;D ,F:@DJ<@=JGS
D;D ;F:;W;DU )J; i@LF;<:;W>LF W;=FI:= L^KL<=;D< %## 1.) ADC J<= B>F VO;JD;F; ,F:@DJ<@=JGD;D :;FJD:;FU

)J; ,H=JGD C;F jA<@MM;D@FW;J= MJ= C;D )@=;D<KLA=?W;L^FC;D <=;L= C;D ,F:@DJ<@=JGD;DN CJ; C;F E;F;JDW@FAD:
?AM b<JKL;F;D 5@B;De W;J=F;=;DN B>F CF;J i@LF; GBB;DU )J; )@=;D<KLA=?W;L^FC;D Y;FC;D CJ; E;F;JDW@FAD: TGF 6WO@AB
CJ;<;< j;J=F@AM< >W;FHF>B;DN B@OO< <JKL ?A TJ;O; 1.S@M;FJV@DJ<KL; ,F:@DJ<@=JGD;D B>F CJ;<; ,H=JGD ;D=<KL;JC;DU

SNU 3 d $;7MHBO;?B8Q8O8;?6C:

7Z Z.# -#+'.G.-.#+' #.&# F+(%&.@%'.>&M =%@@ @.# =.# D+*&=@T'-# =#@ U@./0#+#& C%G#&@V %7@ O#+).&=7./0 %&#+$#&&'L

6Z *D C;D ';DA<< C;F EGF=;JO; C;< b<JKL;F;D 5@B;D<e VGMM= ;JD; ,F:@DJ<@=JGD @W C;M 8@:N @D C;M <J; C;M 1.S5@DS
C;O<MJDJ<=;FJAM !GC;F ;JD;F TGD CJ;<;M W;D@DD=;D .=;OO;( :;:;D>W;F ;FVOIF=N C@<< <J; ;D=<HF;KL;DC C;D D@KL<=;L;DS
C;D `;J=OJDJ;D C;D 'FADC<I=?;D C;< b<JKL;F;D 5@B;D<e W;J=FJ== !.;OW<=?;F=JBJ?J;FAD:(U

1M <JKL <;OW<= ?A ?;F=JBJ?J;F;DN MA<< CJ; ,F:@DJ<@=JGD C;M 1.S5@DC;O<MJDJ<=;FJAM !GC;F ;JD;F TGD CJ;<;M
W;D@DD=;D .=;OO;( ;JD TGD ;JD;M O;J=;DC;D -J=@FW;J=;F JM /@M;D C;F ,F:@DJ<@=JGD AD=;F?;JKLD;=;< .KLF;JW;D TGFS
O;:;DN C@< MJDC;<=;D< BGO:;DC; 6D:@W;D ;D=LIO=Z

XU /@M; C;F ,F:@DJ<@=JGDN 2G<=@D<KLFJB=N &S-@JOS6CF;<<;N 8;O;BGDS ADC 7@lDAMM;Fq

"U ];<KLF;JWAD: C;F 8I=J:V;J= C;F ,F:@DJ<@=JGD JM jA<@MM;DL@D: MJ= H;F<GD;DW;?G:;D;D )@=;D @A< C;F &1q
ADC

_U ];<KLF;JWAD: C;F ';<KLIB=<W;CJD:AD:;D B>F C;D )@=;D<KLA=? C;F ,F:@DJ<@=JGDN CJ; BGO:;DC; 6D:@W;D AMB@<<;D
MA<<Z @( ,F=N @D C;M CJ;<; ];<KLF;JWAD: TGD C;F pBB;D=OJKLV;J= ;JD:;<;L;D Y;FC;D V@DDq W( 8@:N @D C;M CJ;<;
EGFV;LFAD:;D JD +F@B= :;<;=?= YAFC;Dq K( +GD=@V=<=;OO;N CJ; B>F CJ; ];@FW;J=AD: TGD ];<KLY;FC;DN 6A<VADB=<S
;F<AKL;D ADC @DC;F;D 6D:;O;:;DL;J=;D C;< <JKL;F;D 5@B;D< ?A<=IDCJ: J<=q C( CJ; :;<;=?OJKL; 6AB<JKL=<W;L^FC;N
CJ; >W;F ];<KLY;FC;D :;:;D CJ; ,F:@DJ<@=JGD Y;:;D ADO@A=;F;D GC;F JFF;B>LF;DC;D ';<KLIB=<:;W@F;D< ADC
Y;:;D E;FO;=?AD: TGD C@=;D<KLA=?F;KL=OJKL;D EGF<KLFJB=;D ;D=<KL;JCAD:<W;BA:= J<= !ADC JM 6DL@D: ?A C;D
'FADC<I=?;D @AB:;B>LF= J<=(q ;( CJ; ];?;JKLDAD:;D @OO;F )@=;D<KLA=?HFG:F@MM;N @D C;D;D CJ; ,F:@DJ<@=JGD =;JOS
DJMM=q B( CJ; 6F= C;F @DO@<<AD@WLID:J:;D +GD=FGOO; !?U ]U JD=;FD GC;F ;l=;FD( !"( ADC :( C@< AD@WLID:J:;
.KLJ;C<T;FB@LF;D ?AF ];L@DCOAD: AD:;O^<=;F ];<KLY;FC;BIOO;U

n;DD CJ; ,F:@DJ<@=JGD Y>D<KL=N C@<< JLF CJ; EGF=;JO; C;< <JKL;F;D 5@B;D< @AKL W;J 2;F<GD@OC@=;D ?A=;JO Y;FC;DN
CJ; ?AF E;FY;DCAD: JM 0@LM;D TGD ];<KLIB=J:AD:<T;FLIO=DJ<<;D @A< C;F &1 >W;FMJ==;O= Y;FC;DN MA<< ;< ;JD;
:;<;=?OJKL; 6AB<JKL=<W;L^FC; :;W;DN CJ; >W;F ];<KLY;FC;D :;:;D CJ; ,F:@DJ<@=JGD LJD<JKL=OJKL 6FW;J=D;LM;FC@=;D
W;<KLY;FC;W;BA:= J<=q CJ;<; .=;OO; MA<< JM 6DL@D: ?A C;D 'FADC<I=?;D :;D@DD= <;JDU )@F>W;F LJD@A< MA<< CJ;
,F:@DJ<@=JGD C@F@AB JD C;F .;OW<=?;F=JBJ?J;FAD: LJDY;J<;D ADC <JKL W;F;J= ;FVOIF;DN :;MI[ 76h P ADC %N <GY;J=
@DY;DCW@FN MJ= C;F !C;D( )@=;D<KLA=?W;L^FC;!D( JD C;F &1 ?A<@MM;D?A@FW;J=;D ADC C;D &MHB;LOAD:;D CJ;<;F
];L^FC;D D@KL?AVGMM;DU

)@< -JDJ<=;FJAM !GC;F CJ; TGD JLM W;D@DD=; .=;OO;( B>LF= ;JD; `J<=; @OO;F ,F:@DJ<@=JGD;DN CJ; <JKL <;OW<= ?;F=JBJ?J;F;D
ADC C;D;D C@MJ= CJ; EGF=;JO; C;< b<JKL;F;D 5@B;D<e ?A<=;L;DU )J; `J<=; YJFC D@KL C;D aILFOJKL ;JD:;L;DC;D .;OW<=S
?;F=JBJ?J;FAD:<<KLF;JW;D ADC C;D D@KL 76h XX ;JD:;:@D:;D;D -J==;JOAD:;D @V=A@OJ<J;F=U )@< .;OW<=?;F=JBJ?J;FAD:<S
<KLF;JW;D J<= MJDC;<=;D< aILFOJKL D;A TGF?AO;:;DN @DC;FDB@OO< YJFC CJ; ,F:@DJ<@=JGD TGD C;F `J<=; :;<=FJKL;D ADC

!"( .J;L; 76h k ?AM 8L;M@ @DO@<<AD@WLID:J:; +GD=FGOO;U

"%UmU"### ` "X%$X%6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



T;FOJ;F= C@MJ= JLF;D .=@=A< @O< b<JKL;F;F 5@B;DeU )J; `J<=; ADC CJ; TGD C;D ,F:@DJ<@=JGD;D TGF:;O;:=;D .;OW<=?;F=JBJS
?J;FAD:<<KLF;JW;D Y;FC;D C;F pBB;D=OJKLV;J= ?A:ID:OJKL :;M@KL=U 6OO; ,F:@DJ<@=JGD;DN CJ; <JKL <;OW<= ?;F=JBJ?J;F;DN
M><<;D JD JLF;D F;O;T@D=;D T;F^BB;D=OJKL=;D ';<KLIB=<W;CJD:AD:;D ?AM )@=;D<KLA=? @AKL ;FVOIF;DN C@<< <J; <JKL @D
CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e L@O=;DU

)J; E;FHBOJKL=AD: @AB CJ; 'FADC<I=?; C;< b<JKL;F;D 5@B;D<e :JO= GLD; ?;J=OJKL; ];:F;D?AD: B>F )@=;DN CJ; C;F ,F:@S
DJ<@=JGD >W;FMJ==;O= YAFC;DN YILF;DC <J; C;D .=@=A< ;JD;< b<JKL;F;D 5@B;D<e L@==;U )J;<; )@=;D AD=;FOJ;:;D C;D
'FADC<I=?;D C;< b<JKL;F;D 5@B;D<e <G O@D:;N YJ; CJ; ,F:@DJ<@=JGD <J; <H;JKL;F=N T;F@FW;J=;= GC;F Y;J=;F:JW=N ADC C@<
@AKL C@DD DGKLN Y;DD <J; @A< Y;OKL;M 'FADC @AKL JMM;F C;D b<JKL;F;D 5@B;De T;FOI<<=U

&JD; ,F:@DJ<@=JGDN CJ; @AB:FADC ;JD;F 7A<JGD GC;F ;JD;F \W;FD@LM; JLF;D .=@=A< @O< <;OW<=<=IDCJ:; F;KL=OJKL; &JDL;J=
T;FOJ;F=N MA<< CJ;< C;M 5@DC;O<MJDJ<=;FJAM !GC;F ;JD;F TGD JLM W;D@DD=;D .=;OO;( TGFL;F MJ==;JO;DU *D CJ;<;F -J==;JS
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*M 7GO:;DC;D Y;FC;D CJ; ];BA:DJ<<; C;F 7;C;F@O 8F@C; 4GMMJ<<JGD !784( :;MI[ 6W<KLDJ== % C;< 7;C;F@O 8F@C; 4GMS
MJ<<JGD 6K= !1U.U4UN ]@DC X%N rr QX9%m( W;<KLFJ;W;DN @AB:FADC C;F;D CJ; 784 W;F;KL=J:= J<=N :;:;D 2;F<GD;D ADC &JDS
FJKL=AD:;D TGF?A:;L;DN CJ; JLF;D ];L@AH=AD:;D ADC$GC;F E;FHBOJKL=AD:;DN H;F<GD;DW;?G:;D; )@=;D ?A <KL>=?;DN ?AYJS
C;FL@DC;ODU 7;FD;F Y;FC;D CJ; ];F;JKL; :;D@DD=N JD C;D;D CJ; ];BA:DJ<<; DJKL= :;O=;DN ADC CJ; -^:OJKLV;J=;D @DC;F;F
]ADC;<S GC;F ;JD?;O<=@@=OJKL;F .=;OO;D W;<KLFJ;W;DN JD C;D 7IOO;D =I=J: ?A Y;FC;DN JD C;D;D CJ; 784 V;JD; ];BA:DJ<<;
L@= !X(U

(8; Z;Q6:C8HH; >;? S#% :;:;C 6CQK8?; 6C> 8??;QLA?;C>; J?K^B8^;C

/@KL 6W<KLDJ== % C;< 7;C;F@O 8F@C; 4GMMJ<<JGD 6K= <JDC ADB@JF; ADC JFF;B>LF;DC; 5@DCOAD:;D GC;F 2F@V=JV;D JM 5@DS
C;O GC;F MJ= ];?A: @AB C;D 5@DC;O F;KL=<YJCFJ:N T;F:O;JKL; 1U.U4UN ]@DC X%N r Q%!@(!X(U ';MI[ 6W<KLDJ== % ;FLIO= CJ;
784 CJ; ADW;<KLFIDV=; jA<=IDCJ:V;J=N <GOKL; 5@DCOAD:;D ADC 2F@V=JV;D ?A T;FLJDC;FDN T;F:O;JKL; 1U.U4UN ]@DC X%N r
Q%!@(!"(U );M;D=<HF;KL;DC V@DD CJ; 784 D@KL ;JD;F BGFM@O;D 6DL^FAD: ;JD; 1D=;FO@<<AD:<@DGFCDAD: @A<<HF;KL;DN
AM C;M F;KL=<YJCFJ:;D E;FL@O=;D &JDL@O= ?A :;WJ;=;DN T;F:O;JKL; 1U.U4UN ]@DC X%N r Q%!W(U n;DD C@< ^BB;D=OJKL; *D=;S
F;<<; ;< ;FBGFC;F=N V@DD CJ; 784 TGF ;JD;M ];?JFV<:;FJKL= C;F E;F;JDJ:=;D .=@@=;D @AB ;JD<=Y;JOJ:; 1D=;FO@<<AD: VO@:;D
GC;F ;JD; ;JD<=Y;JOJ:; GC;F ;DC:>O=J:; :;FJKL=OJKL; E;FB>:AD: ;FYJFV;DN T;F:O;JKL; 1U.U4UN ]@DC X%N r %_!W(U 5@DC;O= ;<
<JKL AM Y;J= T;FWF;J=;=; ADB@JF; GC;F JFF;B>LF;DC; 5@DCOAD:;D GC;F 2F@V=JV;DN GC;F L@= CJ; 784 W;F;J=< ;JD; 1D=;FO@<S
<AD:<@DGFCDAD: @A<:;<HFGKL;DN V@DD <J; ;JD; E;FY@O=AD:<TGF<KLFJB= W;?>:OJKL CJ;<;F 5@DCOAD:;D GC;F 2F@V=JV;D T;FS
^BB;D=OJKL;DN T;F:O;JKL; 1U.U4UN ]@DC X%N r %k@U

i;C;F E;F<=G[ :;:;D ;JD; 6DGFCDAD: C;F 784 YJFC MJ= ;JD;F .=F@B; TGD WJ< ?A XX ### 1.) :;@LDC;= !"(N YGW;J a;C;F
8@: ;JD;< BGF=:;<;=?=;D E;F<=G[;< ;JD;D Y;J=;F;D E;F<=G[ C@F<=;OO=N T;F:O;JKL; 1U.U4UN ]@DC X%N r Q% !X(U 'O;JKL;FM@[;D
YJFC a;C;F YJ<<;D=OJKL; E;F<=G[ :;:;D ;JD; 784SEGF<KLFJB= MJ= ;JD;F .=F@B; TGD a;Y;JO< XX ### 1.) :;@LDC;=N 1U.U4UN
]@DC X% r Q%!M(U )AFKL<;=?AD:<M@[D@LM;D V^DD;D ;D=Y;C;F TGM iA<=J?MJDJ<=;FJAM GC;FN Y;DD CJ;<;< ;< @WO;LD=N
TGD C;F 784 ;F:FJBB;D Y;FC;DN 1U.U4UN ]@DC X%N r %RU

Z;Q6:C8HH; >;? S#% 6C> (KB;CH@A6BO

*D 6A<>WAD: C;F ];BA:DJ<<;N CJ; C;F 784 :;MI[ 6W<KLDJ== % :;YILF= Y;FC;DN OJ;:= D@KL 6D<JKL= C;F 784 ;JD; JFF;B>LS
F;DC; 2F@lJ< TGFN Y;DD C;D E;FWF@AKL;FD B@O<KL; 6D:@W;D >W;F C;D 'FADC C;F )@=;D;FL;WAD: ADC >W;F C;D E;FY;DS
CAD:<?Y;KV C;F *DBGFM@=JGD;D :;M@KL= Y;FC;D !_(U .G VO@:=; CJ; 784 JM i@LF XPPm :;:;D C@< 1D=;FD;LM;D ';G4J=J;<N
C@< 9 ;D=:;:;D <;JD;F )@F<=;OOAD: ADC GLD; TGFL;FJ:; ';D;LMJ:AD: 9 )@=;DN CJ; ;< @AB <;JD;F n;W<J=; :;<@MM;O=
L@==;N B>F n;FW;?Y;KV; @D )FJ==; Y;J=;F:;:;W;D L@= !Q(U )J; 784 L@= B;FD;F ;FVOIF=N C@<< CJ; &FL;WAD: H;F<GD;DW;?G:;S
D;F )@=;D TGD +JDC;FD <GYJ; C;F E;FV@AB ADC CJ; n;J=;F:@W; CJ;<;F )@=;D GLD; ';D;LMJ:AD: C;F &O=;FD Y@LF<KL;JDS
OJKL @O< ADB@JF; 2F@lJ< @D:;<;L;D Y;FC;D V@DD !%(U

!X( &< Y;FC;D LJ;F Y;C;F @OO; ]ADC;<:;<;=?; ?AM )@=;D<KLA=? JD W;<=JMM=;D 7IOO;D DGKL @OO; ;JD?;O<=@@=OJKL;D ';<;=?; DGKL C@< :;<@M=;
4GMMGD `@YN CJ; AD=;F 1M<=IDC;D F;O;T@D= <JDCN W;<KLFJ;W;DU jA C;D ]ADC;<:;<;=?;DN CJ; CJ; :;Y;FWOJKL; &FL;WAD: ADC E;FY;DS
CAD: H;F<GD;DW;?G:;D;F )@=;D F;:;ODN :;L^F;D AD=;F @DC;F;MZ C;F 4@WO; 4GMMADJK@=JGD< 2GOJKg 6K= !1U .U4UN ]@DC QkN r %%X(N C;F
)FJT;Fs< 2FJT@Kg 2FG=;K=JGD 6K= !1U.U4UN ]@DC XmN r "k"X(N C;F &O;K=FGDJK 4GMMADJK@=JGD< 2FJT@Kg 6K= !1U.U4UN ]@DC XmN r "k#X ;=
<;fU(N C;F &O;=FGDJK 7ADC< 8F@D<B;F 6K= !1U.U4UN ]@DC X%N rr XRP_N XRP_M(N C;F 7@JF 4F;CJ= 0;HGF=JD: 6K= !1U.U4UN ]@DC X%N r XRmX ;=
<;fU(N C;F 0J:L= =G 7JD@DKJ@O 2FJT@Kg 6K= !1U.U4UN ]@DC X"N r _Q#X ;= <;fU(N C;F 8;O;HLGD; 4GD<AM;F 2FG=;K=JGD 6K= !1U.U4UN ]@DC QkN
r ""k( ADC C;F EJC;G 2FJT@Kg 2FG=;K=JGD 6K= !1U.U4UN ]@DC XmN r "kX#(U EJ;O; ]ADC;<<=@@=;D L@W;D JD CJ;<;D ];F;JKL;D ;JD; @D@OG:;
0;KL=<HF;KLAD:U E;F:O;JKL; ?U ]U -@<<U ';DU `@Y< KLU XRk]N r XR !AD=;F<@:= 7JD@D?JD<=J=A=;D CJ; n;J=;F:@W; TGD 7JD@D?C@=;D JLF;F
+ADC;D @D )FJ==; GLD; C@< &JDT;F<=IDCDJ< C;F +ADC;D GC;F :;FJKL=OJKL; E;FB>:AD:(N /UtU 2AWU 5;@O=L `@Y r Xk !W;<KLFIDV= CJ; E;FS
Y;DCAD: ADC n;J=;F:@W; TGD )@=;D >W;F CJ; V^FH;FOJKL; ADC :;J<=J:; ';<ADCL;J= ADC :;YILF= C;D 2@=J;D=;D C@< 0;KL= @AB &JD<JKL=
JD CJ;<; )@=;D(U

!"( *D CJ;<;M 7@OO V@DD C@< ];?JFV<:;FJKL= ;JD; 1D=;FO@<<AD:<@DGFCDAD: @A<<HF;KL;DN AM CJ; 6DGFCDAD: C;F 784 CAFKL?A<;=?;DN T;F:O;JS
KL; 1U.U4UN ]@DC X%N r Q%!X(U

!_( &JD; bJFF;B>LF;DC; 2F@lJ<e J<= C;BJDJ;F= @O< )@F<=;OOAD:N 1D=;FO@<<AD: GC;F 5@DCOAD:N CJ; E;FWF@AKL;F JD ;FL;WOJKL;F n;J<; =IA<KL;D
V^DD;DU

!Q( E;F:O;JKL; YYYUB=KU:GT$GH@$XPPm$Pm#m$:;GKJ=J;UL=MU
!%( E;F:O;JKL; .KLF;JW;D @D C@< 4;D=;F BGF -;CJ@ &CAK@=JGDN YYYUB=KU:GT$G<$XPPk$Pk#k$K;DM;CUL=MU 7;FD;F T;FO;JL= C;F 4LJOCF;Ds<

,DOJD; 2FJT@Kg 2FG=;K=JGD 6K= TGD XPPm C;F 784 W;<GDC;F; F;KL=OJKL; ];BA:DJ<<;N AM CJ; &FL;WAD: H;F<GD;DW;?G:;D;F )@=;D TGD
+JDC;FD >W;F n;W<J=;< ADC CAFKL ];=F;JW;F TGD ,DOJD;S)J;D<=;D ?A F;:AOJ;F;DN T;F:O;JKL; 1U.U4UN ]@DC X%N rr R%#X9R%#RU )@<
';<;=? T;FHBOJKL=;= CJ; ];=F;JW;F TGD ,DOJD;S)J;D<=;DN ;JD; ;D=<HF;KL;DC; -J==;JOAD: ?A M@KL;D ADC ;JD; D@KLHF>BW@F; &JDT;F<=IDCS
DJ<;FVOIFAD: C;F &O=;FD @D?ABGFC;FDN W;TGF <J; H;F<GD;DW;?G:;D; )@=;D TGD +JDC;FD ;FL;W;DN T;FY;DC;D GC;F Y;J=;F:;W;DN @U@U,U
r R%#"!W(U )@D;W;D T;FO;JL= C@< ';<;=? C;D &O=;FD ;JD jA:@D:<F;KL= <GYJ; C@< 0;KL=N CJ; BGF=:;<;=?=; E;FY;DCAD: C;F )@=;D ?A
AD=;F<@:;DN @U@U,U

` "X%$"R "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



*D ;JD;M .KLF;JW;D @D 5;FFD iGLD -G::N ';D;F@OCJF;V=GF W;J C;F &AFGHIJ<KL;D +GMMJ<<JGDN L@= C;F EGF<J=?;DC; C;F
784N 5;FF 2J=GB<VgN C@F@AB LJD:;YJ;<;DN C@<< CJ; )@=;D<KLA=?W;BA:DJ<<; C;F 784 DJKL= :F;JB;DN Y;DD V;JD; B@O<KL; &FVOIS
FAD: !W?YU >W;FL@AH= V;JD; &FVOIFAD:( >W;F C;D E;FY;DCAD:<?Y;KV C;F )@=;D @W:;:;W;D YAFC;N T;F:O;JKL; .KLF;JW;D
C;< 784SEGF<J=?;DC;D 2J=GB<Vg @D iGLD -G:: TGM "_U .;H=;MW;F XPPmU 1D=;FD;LM;DN CJ; a;CGKL TGD C;D TGF:;<KLO@S
:;D;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< ';WF@AKL M@KL;D YGOO;DN M><<;D ?;F=JBJ?J;F;DN C@<< <J; CJ; )@=;DN CJ; <J; ;FL;S
W;DN :;MI[ C;D TGF:;:;W;D;D `;J=OJDJ;D <KL>=?;DU j;F=JBJ?J;F= ;JD 1D=;FD;LM;DN C@<< ;< H;F<GD;DW;?G:;D; )@=;D
<KL>=?=N ADC =A= CJ;< JD C;F 7GO:; DJKL=N YIF; CJ;< ;JD; B@O<KL; &FVOIFAD: ADC ;JD; JFF;B>LF;DC; 2F@lJ< JM .JDD; TGD
6W<KLDJ== %U

)@ CJ; 0;KL=<W;BA:DJ<<; C;F 784 B>F ADB@JF; ADC JFF;B>LF;DC; 5@DCOAD:;D ADC 2F@V=JV;D JM GC;F MJ= ];?A: @AB C;D
5@DC;O :;O=;DN L@= CJ; 784 V;JD;FO;J ];BA:DJ<<; JM 5JDWOJKV @AB CJ; &FL;WAD: ADC E;FY;DCAD: H;F<GD;DW;?G:;D;F
)@=;D B>F DJKL=:;Y;FWOJKL; jY;KV;N YJ; ?AM ];J<HJ;O W;J C;F -J==;OW;<KL@BBAD: B>F YGLO=I=J:; jY;KV;N T;F:O;JKL; 2J=GBS
<VgS.KLF;JW;DN .;J=; _U )J; E;FY;DCAD: H;F<GD;DW;?G:;D;F )@=;D JD a;C;F YJ; @AKL JMM;F :;@F=;=;D :;<KLIB=OJKL;D
8F@D<@V=JGD F;KL=B;F=J:= a;CGKL ;JD 8I=J:Y;FC;D C;F 784U E;FV@AB= W;J<HJ;O<Y;J<; ;JD 6FW;J=:;W;F H;F<GD;DW;?G:;D;
)@=;D <;JD;F -J=@FW;J=;F @D ;JD;D )JF;V=T;FM@FV=;FN <G BIOO= CJ;<; 5@DCOAD: JD C;D ';O=AD:<W;F;JKL TGD 6W<KLDJ== %
7846U

N6HCKA1;?;:;76C:;C >;H NMH@AC8BBH E

';MI[ 6W<KLDJ== % B@OO;D BGO:;DC; 1D=;FD;LM;D DJKL= AD=;F CJ; ];BA:DJ<<; C;F 784 JM 5JDWOJKV @AB ADB@JF; GC;F JFF;S
B>LF;DC; 5@DCOAD:;D ADC 2F@V=JV;DZ

9 7JD@D?JD<=J=A=;N ;JD<KLOJ;[OJKL ]@DV;DN .H@FS ADC )@FO;L;D<V@<<;DN <GYJ; +F;CJ=:;DG<<;D<KL@B=;DN

9 ];=F;JW;F ^BB;D=OJKL;F 8;O;VGMMADJV@=JGD<D;=?; ADC ?YJ<KL;D<=@@=OJKL =I=J:; 8F@D<HGF=AD=;FD;LM;DN

9 `AB=T;FV;LF<AD=;FD;LM;D ADC

9 EJ;LS ADC 7O;J<KLLIDCO;F W?YU 7O;J<KLY@F;DHFGCA?;D=;DU

E;F:O;JKL; 1U.U4UN ]@DC X%N r Q%!@(!"(U )J; ;JD?;OD;D 6A<D@LM;BIOO; <GYJ; CJ; .=;OO;N CJ; CJ; ;D=<HF;KL;DC;D F;KL=OJKL;D
];BA:DJ<<; @A<>W=N Y;FC;D JM 7GO:;DC;D DIL;F W;<KLFJ;W;DU

;.&%&-.&@'.'*'# !R(

)J; ;F<=; 6A<D@LM; W;=FJBB= ]@DV;D <GYJ; .H@FS ADC )@FO;L;D<V@<<;D :;MI[ 6W<KLDJ== Xm!B(!_(u1U.U4UN ]@DC X%N
r %k@!B(!_(v ADC ]ADC;<VF;CJ=:;DG<<;D<KL@B=;D :;MI[ 6W<KLDJ== Xm!B(!Q( u1U.U4UN ]@DC X%N r %k@!B(!Q(v !k(U 7>F CJ;<;
7JD@D?JD<=J=A=; :;O=;D <=@==C;<<;D CJ; EGF<KLFJB=;D C;< 7;C;F@O 0;<;FT; ]G@FCN C;< ,BBJK; GB 8LFJB= .AH;FTJ<JGD !m( ADC C;<
/@=JGD@O 4F;CJ= 1DJGD 6CMJDJ<=F@=JGD ]G@FCN T;F:O;JKL; 1U.U4UN ]@DC X%N r %k@!B(U )J;<; 0;:AOJ;FAD:<W;L^FC;D <JDC
@D:;L@O=;DN E;FGFCDAD:;D ?A ;FO@<<;DN CJ; DG=Y;DCJ: <JDCN AM ADB@JF; ADC JFF;B>LF;DC; 2F@V=JV;D CJ;<;F 7JD@D?JD<=J=A=;
?A T;FLJDC;FD !P( ADC ;JD; 6DO@AB<=;OO; ;JD?AFJKL=;DN CJ; <JKL MJ= E;FWF@AKL;FW;<KLY;FC;D W;B@<<=N T;F:O;JKL; 1U.U4U
]@DC X%N r %k@!B(!X(U )J; )AFKL<;=?AD:<W;BA:DJ<<; :;:;D>W;F ]@DV;D ADC .H@FS ADC )@FO;L;D<V@<<;D <JDC JD
6W<KLDJ== m C;< 7;C;F@O );HG<J= *D<AF@DK; 6K= !1U.U4UN ]@DC X"N r XmXm( B;<=:;<KLFJ;W;D ADC :;:;D>W;F ]ADC;<VF;CJ=:;S
DG<<;D<KL@B=;D JD C;D 6W<KLDJ==;D X"# ADC "#R C;< 7;C;F@O 4F;CJ= 1DJGD 6K= !1U.U4UN ]@DC X%N rr %k@!B(!"(S!Q((U

6AKL Y;DD CJ; E;F<JKL;FAD:<YJF=<KL@B= DJKL= @A<CF>KVOJKL JD C;D 6A<D@LM;F;:;OAD:;D C;< 6W<KLDJ==< % :;D@DD= J<=N
GWOJ;:= CJ; 0;:AOJ;FAD: C;< E;F<JKL;FAD:<:;<KLIB=< :;MI[ C;M -K4@FF@DS7;F:A<GD 6K= !1U.U4UN ]@DC X%N r X#XX ;=

!R( 6M X"U /GT;MW;F XPPP AD=;F?;JKLD;=; 2FI<JC;D= 4OJD=GD C;D 'F@MMS`;@KLS]OJO;g 6K= !2AWU `U X#R9X#"N VGCJBJ?J;F= JD 1U.U4U ]@DC
X%N r Rm#X ;= <;fU(U )@< ';<;=? W;<KLFIDV= 7JD@D?JD<=J=A=; JD C;F n;J=;F:@W; H;F<GD;DW;?G:;D;F )@=;D JLF;F +ADC;DU &< T;FHBOJKL=;=
CJ; 7JD@D?JD<=J=A=; AU @UN JLF; +ADC;D >W;F JLF; )@=;D<KLA=?HF@V=JV;D JM jA<@MM;DL@D: MJ= C;F :;M;JD<@M;D /A=?AD: H;F<GD;DW;S
?G:;D;F )@=;D MJ= @D:;:OJ;C;F=;D ADC DJKL= @D:;:OJ;C;F=;D 1D=;FD;LM;D ?A JDBGFMJ;F;DU )@< ';<;=? ;FMIKL=J:= CJ; 784N CJ; ]ADS
C;<W;L^FC;D JM ]@DVY;<;D ADC Y;J=;F; ];L^FC;DN E;FGFCDAD:;D ?A ;FO@<<;DN AM CJ; :;<;=?OJKL TGF:;<KLFJ;W;D;D )@=;D<KLA=?S
W;<=JMMAD:;D AM?A<;=?;DU )J; ];L^FC;D L@W;D CJ;<W;?>:OJKL; E;FGFCDAD:<TGF<KLOI:; TGF:;O;:=U

!k( );BJDJ=JGD<:;MI[ :JO= CJ;<; 6A<D@LM;F;:;OAD: DJKL= B>F C;D n;F=H@HJ;F<;V=GFU -@VO;FN 5IDCO;F ADC @DC;F; JM n;F=H@HJ;F:;<KLIB=
8I=J:; AD=;FOJ;:;D W;J ADB@JF;D ADC JFF;B>LF;DC;D 5@DCOAD:;D ADC 2F@V=JV;D C;F VGDVAFFJ;F;DC;D 0;KL=<HF;KLAD: C;F .;KAFJ=J;< @DC
&lKL@D:; 4GMMJ<<JGD ADC C;F 784U

!m( )J; 6A<D@LM;F;:;OAD: JD 6W<KLDJ== % W;?G: <JKL AF<HF>D:OJKL @AB C;D 7;C;F@O 5GM; `G@D ]@DV ]G@FCN C;F JM 6A:A<= XPmP CAFKL
C;D 7JD@DKJ@O *D<=J=A=JGD< 0;BGFMN 0;KGT;Fg @DC &DBGFK;M;D= 6K= @W:;<KL@BB= YAFC;U .;JD; 6AB:@W;D YAFC;D C;M ,BBJK; GB 8LFJB=
.AH;FTJ<JGDN C;F 0;<GOA=JGD 8FA<= 4GFHGF@=JGDN C;F 7;C;F@O );HG<J= *D<AF@DK; 4GFHGF@=JGD ADC C;M 5GA<JD: 7JD@DK; ]G@FC >W;F=F@S
:;DU

!P( 6W<KLDJ== % DJMM= ?Y@F CJ; 7JD@D?JD<=J=A=; TGD C;F 0;KL=<HF;KLAD: C;F 784 @A<N BGFC;F= @W;F :O;JKL?;J=J:N C@<<N Y;DD CJ; 784 ;JD;
];<=JMMAD: >W;F ADB@JF; GC;F JFF;B>LF;DC; 5@DCOAD:;D ADC 2F@V=JV;D ;FOI<<=N CJ; 0;:AOJ;FAD:<<=;OO;D JM 7JD@D?Y;<;D JDD;FL@OW TGD
R# 8@:;D @D@OG:; EGF<KLFJB=;D ;FO@<<;D M><<;DN T;F:O;JKL; 1U.U4UN ]@DC X%N r %k@!B(!X(U

"%UmU"### ` "X%$"k6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



<;fU( JM 6OO:;M;JD;D C;D ;JD?;OD;D ]ADC;<<=@@=;D !X#(U ';MI[ 6W<KLDJ== "!W( C;< -K4@FF@DS7;F:A<GD 6K= C@FB V;JD
]ADC;<:;<;=? ;JD; ;JD?;O<=@@=OJKL; 0;:;OAD: @ABL;W;DN W;;JD=FIKL=J:;D GC;F ;F<;=?;DN ;< <;J C;DDN ;JD <GOKL;< ';<;=?
W;?J;L= <JKL @A<CF>KVOJKL @AB C@< E;F<JKL;FAD:<:;<KLIB=N T;F:O;JKL; 1U.U4UN ]@DC X%N r X#X"!W(U )J; ];<=JMMAD:;D C;<
7846 :;O=;D @OO;FCJD:< B>F CJ; E;F<JKL;FAD:<YJF=<KL@B= JD C;M 1MB@D:N JD C;M C@< ';<KLIB= DJKL= CAFKL ;JD?;O<=@@=OJKL;
';<;=?; :;F;:;O= J<=N T;F:O;JKL; @U@U,U &< <;J @A[;FC;M C@F@AB LJD:;YJ;<;DN C@<< C;F -K4@FF@DS7;F:A<GD 6K= DAF JM 5JDS
WOJKV @AB CJ; E;F<JKL;FAD:<YJF=<KL@B= C;D ;JD?;O<=@@=OJKL;D 0;:;OAD:;D D@KL:;L=U )J; 784 L@= @O<G DGKL 0;<=W;BA:DJ<<;N
Y;DD <JKL E;F<JKL;FAD:<:;<;OO<KL@B=;D W;J T;F<JKL;FAD:<BF;MC;D ';<KLIB=;D JD ADB@JF;F GC;F JFF;B>LF;DC;F n;J<; T;FL@OS
=;DU )J;< YIF; W;J<HJ;O<Y;J<; C;F 7@OON Y;DD E;F<JKL;F;F H;F<^DOJKL; )@=;D JLF;F E;F<JKL;F=;D @D )JF;V=T;FM@FV=;F T;FS
<JKL;FAD:<BF;MC;F 2FGCAV=; T;FV@AB;D !XX(U

Xd+%&@P>+'*&'#+&#0?#&

)J; ?Y;J=; 6A<D@LM;F;:;OAD: C;< 6W<KLDJ==< % W;=FJBB= CJ; 8F@D<HGF=AD=;FD;LM;DN CJ; C;D ';<;=?;D ?AF 0;:AOJ;FAD:
C;< 5@DC;O< AD=;FOJ;:;DN T;F:O;JKL; 1U.U4UN ]@DC X%N r Q%!@(!"(U *D CJ;<;M 7@OO W;?J;L;D <JKL CJ; ';<;=?; ?AF 0;:AOJ;FAD:
C;< 5@DC;O< @AB 1D=;F=J=;O *E C;< 8J=;O< QP C;< 1DJ=;C .=@=;< 4GC; ADC @AB C;D 4GMMADJK@=JGD< 6K= TGD XP_Q !1U.U4UN
]@DC QkN r X%X ;= <;fU(N T;F:O;JKL; 1U.U4U ]@DC X%N r QQU

1U.U4UN ]@DC QP 1D=;F=J=;O *E !?YJ<KL;D<=@@=OJKL;F E;FV;LF( AMB@<<= .KLJ;D;DT;FV;LF<AD=;FD;LM;DN .=F@[;DT;FV;LF<S
AD=;FD;LM;DN .KLJBBB@LF=<AD=;FD;LM;DN -@VO;FN .H;CJ=;AF; ADC 1D=;FD;LM;D JM `;J=AD:<T;FV;LFN 1U.U4UN ]@DC QPN
r X#X#X ;= <;fU )J;<; 8F@D<HGF=AD=;FD;LM;D AD=;FOJ;:;D C;F 0;:AOJ;FAD: CAFKL C;D .AFB@K; 8F@D<HGF=@=JGD ]G@FCN
;JD;F AD@WLID:J:;D ];L^FC; JDD;FL@OW C;< E;FV;LF<MJDJ<=;FJAM<N T;F:O;JKL; 1U.U4UN ]@DC QPN rr X#%#XN X_%#X ADC
X%_#XU i;C;M 8F@D<HGF=AD=;FD;LM;D J<= ;< AD=;F<@:=N )@=;D >W;F CJ; 6F=N ];<=JMMAD: ADC <GD<=J:; 6<H;V=; C;F
`@CAD:N CJ; ?AM /@KL=;JO C;< E;F<;DC;F< W;DA=?= Y;FC;D V^DD;DN Y;J=;F?A:;W;DN T;F:O;JKL; 1U.U4UN ]@DC QPN rr XXP#QN
XQP#m ADC XRX#_U &< <;J C@F@AB LJD:;YJ;<;DN C@<< CJ;<; ];<=JMMAD:;D B>F )@=;D >W;F CJ; `@CAD: C;< E;F<;DC;F< :;OS
=;D ADC C@L;F @A:;D<KL;JDOJKL DJKL= B>F )@=;D ?AF 2;F<GD C;< E;F<;DC;F<N CJ; JD V;JD;FO;J ];?A: ?AF `@CAD: <=;L;DU

);F 4GMMADJK@=JGD< 6K= <J;L= CJ; 0;:AOJ;FAD: C;< JDOIDCJ<KL;D ADC @A<OIDCJ<KL;D /@KLFJKL=;DT;FV;LF< >W;F +@W;O
ADC 7ADV CAFKL CJ; 7;C;F@O 4GMMADJK@=JGD< 4GMMJ<<JGD !744( TGFN T;F:O;JKL; 1U.U4UN ]@DC QkN rr X%X ADC X%"U
6A[;F C;D ];=F;JW;FD ^BB;D=OJKL;F 8;O;VGMMADJV@=JGD<D;=?; AD=;FOJ;:;D @AKL 7;FD<;LS ADC 0@CJG<;DC;F <GYJ; +@W;OS
D;=?W;=F;JW;FN CJ; DJKL= ?A C;D ];=F;JW;FD ^BB;D=OJKL;F 8;O;VGMMADJV@=JGD<D;=?; :;L^F;DN C;M 4GMMADJK@=JGD< 6K=U
6D <JKL B@OO;D O;=?=;F; DJKL= AD=;F CJ; 6A<D@LM;F;:;OAD: C;< 6W<KLDJ==< % 7846U )@L;F L@= CJ; 784 F;KL=OJKL; ];BA:S
DJ<<;N :;:;D CJ;<; 1D=;FD;LM;D Y;:;D ADB@JF;F ADC JFF;B>LF;DC;F 2F@V=JV;D TGF?A:;L;DN YILF;DC CJ; 744 ;JD; VGDVAFS
FJ;F;DC; jA<=IDCJ:V;J= L@=N JLF; AD@WLID:J:;D ];BA:DJ<<; JD CJ;<;M ];F;JKL YJ; D@KLBGO:;DC W;<KLFJ;W;D CAFKL?A<;=S
?;DU

/@KL C;M 4GMMADJK@=JGD< 6K= J<= a;C;F ];=F;JW;F ;JD;< ^BB;D=OJKL;D 8;O;VGMMADJV@=JGD<D;=?;< ;JD<KLOJ;[OJKL ,F=<T;FS
MJ==OAD:<<=;OO;D T;FHBOJKL=;=N D;=?Y;FVW;?G:;D; )@=;D C;F +ADC;D T;F=F@AOJKL ?A W;L@DC;OD !X"(N T;F:O;JKL; 1U.U4UN ]@DC
QkN r """!@(U jA<I=?OJKL ?A CJ;<;F :;D;F;OO;D )@=;D<KLA=?W;BA:DJ< YAFC; C;F 4GMMADJK@=JGD< 6K= CAFKL C;D 4@WO;
4GMMADJK@=JGD< 2GOJKg 6K= TGD XPmQ !C;F <G:;D@DD=; 4@WO; 6K=( :;IDC;F= !1U.U4UN ]@DC QkN r %"X ;= <;fU(N AM JD<S
W;<GDC;F; ];=F;JW;FD TGD +@W;OD;=?;D @AB?A;FO;:;DN CJ; H;F<^DOJKL JC;D=JBJ?J;FW@F;D )@=;D C;F +@W;OD;=?VADC;D ?A
<KL>=?;DN T;F:O;JKL; 1U.U4UN ]@DC QkN r %%X !X_(U );F 4@WO; 6K= W;<KLFIDV= CJ; &FL;WAD: H;F<GD;DW;?G:;D;F )@=;D
CAFKL CJ; ];=F;JW;F C;F /;=?Y;FV; ADC T;FHBOJKL=;= <J;N JLF; +ADC;D >W;F CJ; 6F= C;F ;FLGW;D;D )@=;D <GYJ; >W;F C;F;D
E;FY;DCAD:<?Y;KV ?A AD=;FFJKL=;DU );F 4@WO; 6K= :JW= C;D +ADC;D C@< 0;KL=N @AB CJ; )@=;DN CJ; <J; W;=F;BB;DN ?A?AS
:F;JB;D ADC T;FHBOJKL=;= CJ; ];=F;JW;F C;F +@W;OD;=?;N CJ; )@=;D ?A T;FDJKL=;DN <GW@OC <J; DJKL= M;LF W;D^=J:= Y;FC;DU

);F 4GMMADJK@=JGD< 6K= ;FMIKL=J:= CJ; 744N CJ;<; W;JC;D )@=;D<KLA=?W;<=JMMAD:;D CAFKL?A<;=?;DN ADC ?Y@F ;D=Y;S
C;F @AB ;J:;D; *DJ=J@=JT; GC;F @O< 0;@V=JGD @AB ;JD; ];<KLY;FC; TGD @A[;D !XQ(N T;F:O;JKL; 1U.U4UN ]@DC QkN rr "#%N Q#_q
@U@U,UN r "#mU .=;OO= CJ; 744 B;<=N C@<< C;F ];=F;JW;F ;JD;< ^BB;D=OJKL;D 8;O;VGMMADJV@=JGD<D;=?;< !@AKL C;F ];=F;JW;F

!X#( /@KL 1U.U4UN ]@DC X%N r X#X"!@( AD=;FOJ;:;D C@< E;F<JKL;FAD:<:;<KLIB= ADC @OO; C@F@D W;=;JOJ:=;D 2;F<GD;D C;D ';<;=?;D C;F ;JD?;OS
D;D ]ADC;<<=@@=;DN JD C;D;D <GOKL; ';<KLIB=; W?YU JLF; ];<=;A;FAD: :;F;:;O= <JDCU

!XX( )J; 784 L@= JLF; 0;KL=<W;BA:DJ<<; :;:;D>W;F E;F<JKL;FAD:<:;<;OO<KL@B=;D JD AD=;F<KLJ;COJKL;D 7IOO;D Y@LF:;DGMM;DU *D ;JD;M 7@OO
L@= CJ; 784 ;JD 1D=;FD;LM;D T;FVO@:=N C@< JFF;B>LF;DC; n;FWAD: JD ;JD;M .=@@= W;=FJ;WN JD C;M ;< V;JD; ';<KLIB=; =I=J:;D CAFB=;U
)J; jA<=IDCJ:V;J= C;F 784 J<= W;:F>DC;= CAFKL C@< 7;LO;D ;JD;F YJFV<@M;D ;JD?;O<=@@=OJKL;D 0;:;OAD:N C@ C@< 1D=;FD;LM;D <JKL
@A[;FL@OW C;F 0;KL=<LGL;J= C;< W;=FGBB;D;D .=@@=;< W;B@DCN T;F:O;JKL; 784 TU 8F@T;O;F< 5;@O=L 6<<GKJ@=JGDN _R" 1U.U "P_ !XPR#(U
Xk ]ADC;<<=@@=;D L@W;D C;D &D=YAFB B>F ;JD;D *D<AF@DK; *DBGFM@=JGD @DC 2FJT@Kg 2FG=;K=JGD 6K= W;B>FYGF=;=N C;F TGD C;F /@=JGD@O
6<<GKJ@=JGD GB *D<AF@DK; 4GMMJ<<JGD;F< !/6*4( TGF:;O;:= YAFC;U )@< ';<;=? ;D=LIO= ];<=JMMAD:;D W;?>:OJKL -;OCAD:N E;FY;DS
CAD: ADC n;J=;F:@W; <GYJ; jA:@D:U 7@<= @OO; ]ADC;<<=@@=;D L@W;D @AKL C;M /6*4S&D=YAFB B>F ;JD;D 1DB@JF *D<AF@DK; 2F@K=JK;<
6K= ?A:;<=JMM=N C;F <JKL W;<GDC;F< :;:;D ADB@JF; 5@DC;O<HF@V=JV;D JD C;F E;F<JKL;FAD:<YJF=<KL@B= FJKL=;=U

!X"( -J= C;M ];:FJBB C;F D;=?Y;FVW;?G:;D;D +ADC;DJDBGFM@=JGD;D !KA<=GM;F HFGHFJ;=@Fg D;=YGFV JDBGFM@=JGD( <JDC )@=;D :;M;JD=N CJ;
CJ; hA@D=J=I=N CJ; =;KLDJ<KL; +GDBJ:AF@=JGDN CJ; 6F=N C;D jY;KV ADC CJ; 5IABJ:V;J= C;F /A=?AD: ;JD;< 8;O;VGMMADJV@=JGD<CJ;D<=;<
CAFKL ;JD;D +ADC;D W;=F;BB;D <GYJ; @OO; @A< C;F 8;O;BGD@WF;KLDAD: ;F<JKL=OJKL;D )@=;DN T;F:O;JKL; 1U.U4UN ]@DC QkN r """!B(!X(U );F
];:FJBB AMB@<<= a;CGKL DJKL= *DBGFM@=JGD;D C;F 6WGDD;D=;DOJ<=;N T;F:O;JKL; @U@U,U

!X_( *D C;M ';<;=? YJFC DJKL= JM &JD?;OD;D C;BJDJ;F=N Y@< H;F<^DOJKL JC;D=JBJ?J;FW@F; *DBGFM@=JGD;D !H;F<GD@OOg JC;D=JBJ@WO; JDBGFM@=JGD(
<JDCU

!XQ( )J;<; ];BA:DJ< AMB@<<= @AKL C@< 0;KL=N AD=;F 6W<KLDJ== """ C;< 4GMMADJK@=JGD< 6K= ADC B>F +@W;OD;=?VADC;D AD=;F
6W<KLDJ== %%X C;< 4@WO; 6K=N MJ= C;M C;F 4GMMADJK@=JGD< 6K= :;IDC;F= YAFC;N W;J )@=;D<KLA=?T;FO;=?AD:;D &D=<KLICJ:AD:;D ?A
T;FO@D:;DN T;F:O;JKL; @AKL 1U.U4UN ]@DC QkN r %%X!B(!_( !jJTJOVO@:;D TGF ;JD;M ]ADC;<W;?JFV<:;FJKL= <JDC DJKL=@A<<KLOJ;[OJKL;
0;KL=<MJ==;ON CJ; +@W;OD;=?VADC;D D;W;D @DC;F;D :;<;=?OJKL;D 0;KL=<MJ==;OD ?AF E;FB>:AD: <=;L;D(U

` "X%$"m "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



;JD;< +@W;OD;=?;<( CJ; )@=;D<KLA=?W;<=JMMAD:;D C;F 6W<KLDJ==; """ W?YU %%X T;FO;=?= L@=N L@= <J; CF;J 5@DCOAD:<M^:S
OJKLV;J=;DZ /@KL ;JD;F 6DL^FAD: ADC C;F 7;<=<=;OOAD: C;< E;F<=G[;< V@DD CJ; 744 C;D ];=F;JW;F @DY;J<;DN BJD@D?J;OO;
&D=<KLICJ:AD:;D ?A ?@LO;D !X%(N T;F:O;JKL; 1U.U4UN ]@DC QkN r "#PU 6O< 6O=;FD@=JT; V@DD CJ; 744 :;:;D C;D ];=F;JW;F
;JD; 1D=;FO@<<AD:<@DGFCDAD: W;?>:OJKL C;F F;KL=<YJCFJ:;D 2F@lJ< W?YU 1D=;FO@<<AD: @A<<HF;KL;DN T;F:O;JKL; 1U.U4UN
]@DC QkN r "#%!@(U .KLOJ;[OJKL V@DD CJ; 744 C;D ];=F;JW;F @ABBGFC;FDN CJ; :;:;W;D;DB@OO< TGD C;F 744 ;FO@<<;D;D EGFS
<KLFJB=;D ADC TGF:;<KLFJ;W;D;D 2F@V=JV;D ;JD?AL@O=;D W?YU ?A W;BGO:;DN T;F:O;JKL; @U@U,U

2FJT@=H;F<GD;DN CJ; C;F 6D<JKL= <JDCN C@<< C;F ];=F;JW;F ;JD;< ^BB;D=OJKL;D 8;O;VGMMADJV@=JGD<D;=?;< GC;F ;JD;< +@W;OS
D;=?;< :;:;D CJ; ];<=JMMAD:;D C;< 4GMMADJK@=JGD< 6K= GC;F C;< 4@WO; 6K= T;F<=G[;D L@=N V^DD;D ;D=Y;C;F W;J C;F
744 ];<KLY;FC; ;JDO;:;D GC;F JLF 6DOJ;:;D W;J ;JD;M ]ADC;<W;?JFV<:;FJKL= TGFWFJD:;DN T;F:O;JKL; 1U.U4UN ]@DC QkN
r "#kU &JD ];<KLY;FC;B>LF;FN C;F TGF ;JD;M ]ADC;<W;?JFV<:;FJKL= ;JD E;FB@LF;D :;:;D C;D ];=F;JW;F ;JD;< ^BB;D=OJKL;D
8;O;VGMMADJV@=JGD<D;=?;< :;YGDD;D L@=N C;F JM .JDD; TGD 6W<KLDJ== """ C;< 4GMMADJK@=JGD< 6K= :;:;D )@=;DS
<KLA=?W;<=JMMAD:;D T;F<=G[;D L@=N L@= ;JD 6DF;KL= @AB C;D &F<@=? C;< =@=<IKLOJKL;D .KL@C;D< ADC C;F 6DY@O=<:;W>LS
F;DN T;F:O;JKL; 1U.U4UN ]@DC QkN r "#RU &JD ];<KLY;FC;B>LF;FN C;F AD=;F 6W<KLDJ== %%X C;< 4@WO; 6K= Y;:;D E;FO;=?AD:
C;< )@=;D<KLA=?;< VO@:=N V@DD D;W;D C;M &F<@=? C;< =@=<IKLOJKL;D .KL@C;D< ADC C;F &F<=@==AD: C;F 6DY@O=<:;W>LF;D
@AKL HG;D@O;D .KL@C;D;F<@=? ADC ;JD; @D:;M;<<;D; 2FG?;<<VG<=;D;F<=@==AD: ;FL@O=;DN T;F:O;JKL; 1U.U4UN ]@DC Qk
r %%X!B(U

)J; 744 L@= @A<B>LFOJKL; EGF<KLFJB=;D ?AF 1M<;=?AD: TGD 6W<KLDJ== """ ;FO@<<;DN T;F:O;JKL; 470 ]@DC QkN
RQU"##X9"##PU )J; EGF<KLFJB=;D W;JDL@O=;D W;<=JMM=; '@F@D=J;D AM D;=?Y;FVW;?G:;D; )@=;D C;F +ADC;D TGF DJKL=S
@A=GFJ<J;F=;M jA:FJBB ?A <KL>=?;DU )J; 0;:;OAD:;D T;FHBOJKL=;D CJ; ];=F;JW;F ^BB;D=OJKL;F 8;O;VGMMADJV@=JGD<D;=?;N

9 .GB=Y@F;HFG:F@MM; ?A ;D=YJKV;OD ADC @D?AY;DC;DN CJ; V;DD?;JKLD;DN GW C;F +ADC; >W;F CJ; E;F@FW;J=AD: <;JD;F
)@=;D JDBGFMJ;F= YAFC; W?YU <;JD; jA<=JMMAD: :;:;W;D L@=N Y;DD CJ; )@=;J C;< +ADC;D ?AM ;F<=;D -@O @AB C;M
]JOC<KLJFM ;F<KL;JD=q

9 ;JD ;O;V=FGDJ<KL;< 6AB?;JKLDAD:<<g<=;M ?A B>LF;DN MJ= C;M jA:FJBB; @AB C@< +GD=G C;< +ADC;D ?AF>KVT;FBGO:= Y;FS
C;D V^DD;DN AM AU @U B;<=<=;OO;D ?A V^DD;DN Y;FN Y@DD ADC ?A Y;OKL;M jY;KV CJ; )@=;J :;^BBD;= L@=q

9 JLF; -J=@FW;J=;F @D?AL@O=;DN DAF MJ= ';D;LMJ:AD: CJ; D;=?Y;FVW;?G:;D;D )@=;D C;F +ADC;D ?A T;FY;DC;DN ADC
;D=<HF;KL;DC; )J<?JHOJD@FM@[D@LM;D ;JD?AB>LF;Dq

9 ;JD \W;FY@KLAD:<S ADC +GD=FGOOT;FB@LF;D ;JD?AB>LF;DN AM @AKL W;J n;FWAD: JM 6A<O@DC CJ; &JDL@O=AD: C;F EGFS
<KLFJB=;D ?A :;YILFO;J<=;DN ADC

9 C;F 744 aILFOJKL MJ=?A=;JO;DN YJ; <J; CJ;<; EGF<KLFJB=;D ;JDL@O=;DU

e*G'O#+$#0+@*&'#+&#0?#&

1.S@M;FJV@DJ<KL; ADC @A<OIDCJ<KL; `AB=T;FV;LF<AD=;FD;LM;DN CJ; C;M 7;C;F@O 6TJ@=JGD 6K= TGD XP%m AD=;FOJ;:;DN
B@OO;D DJKL= AD=;F 6W<KLDJ== % 7846N T;F:O;JKL; 1U.U4UN ]@DC X%N r Q%!@(!"(U )J;< :JO= B>F a;C;DN C;F JDD;FL@OW ADC
@A[;FL@OW C;< `@DC;< n@F;DN 2;F<GD;D GC;F 2G<=<;DCAD:;D @AB C;M `AB=Y;: =F@D<HGF=J;F=N T;F:O;JKL; 1U.U4UN ]@DC QPN
r Q#X#"U `AB=T;FV;LF<AD=;FD;LM;D B@OO;D JD CJ; jA<=IDCJ:V;J= C;< E;FV;LF<MJDJ<=;FJAM<U )@L;F J<= C;F E;FV;LF<MJDJ<=;F
W;F;KL=J:=N -@[D@LM;D ?A ;F:F;JB;DN AM ADB@JF;N JFF;B>LF;DC; GC;F Y;==W;Y;FW<B;JDCOJKL; 2F@V=JV;D <GYJ; E;FCFIDS
:AD:<Y;==W;Y;FW JM `AB=T;FV;LF ?A T;FLJDC;FDN T;F:O;JKL; 1U.U4UN ]@DC QPN r Q#X#X!@(!P(U );F E;FV;LF<MJDJ<=;F
V@DD JM ^BB;D=OJKL;D *D=;F;<<; :;:;D ;JD @M;FJV@DJ<KL;< GC;F @A<OIDCJ<KL;< `AB=T;FV;LF<AD=;FD;LM;D GC;F C;D *DL@W;F
;JD;F +@F=;DT;FV@AB<<=;OO; Y;:;D ADB@JF;F GC;F JFF;B>LF;DC;F 2F@V=JV;D ;FMJ==;ODN T;F:O;JKL; 1U.U4UN ]@DC QPN r QXkX"U
/@KL ;JD;F 6DL^FAD: V@DD C;F E;FV;LF<MJDJ<=;F ;JD; E;FB>:AD: ?AF 1D=;FO@<<AD: C;F F;KL=<YJCFJ:;D 2F@lJ< ;FO@<<;DN
T;F:O;JKL; @U@U,U .GY;J= AD< W;V@DD= J<=N L@= C;F E;FV;LF<MJDJ<=;F CJ;<; ];BA:DJ<<; JM jA<@MM;DL@D: MJ= C;M .KLA=?
H;F<GD;DW;?G:;D;F )@=;D TGD +ADC;D TGD `AB=T;FV;LF<AD=;FD;LM;D DGKL DJ; Y@LF:;DGMM;D !XR(U

&< :JW= ?Y;J ];<=JMMAD:;D ?AM .KLA=? H;F<GD;DW;?G:;D;F )@=;DN CJ; B>F `AB=T;FV;LF<AD=;FD;LM;D JD W;<GDC;F;D 7IOS
O;D :;O=;DZ );F 7;C;F@O 6TJ@=JGD 6K= <KL>=?= CJ; )@=;D TGD ];Y;FW;FD B>F 2JOG=;D<=;OO;DN T;F:O;JKL; 1U.U4UN ]@DC QPN
r QQP_R!B(U )J; `AB=T;FV;LF<AD=;FD;LM;D C>FB;D ?Y@F W;<KLIB=J:AD:<W;?G:;D; )@=;D C;F ];Y;FW;F @DBGFC;FDN C@<
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@DC;F;D 6D:;<=;OO=;D <;JD; +F;CJ=V@F=;D@WF;KLDAD:;D ;JD<;L;D OJ;[N AM <;JD; 6WY;<;DL;J= Y;:;D +F@DVL;J= ?A >W;FS
HF>B;DU )@< ';FJKL= W;<=I=J:=; CJ; &D=<KL;JCAD: C;F iAFgN CJ; @AB ;JD;D =@=<IKLOJKL;D .KL@C;D;F<@=? JD 5^L; TGD " 1.)
ADC ;JD;D .=F@B; ;JD<KLOJ;[;DC;D .KL@C;D;F<@=? !HADJ=JT; C@M@:;<( JD 5^L; TGD %## ### 1.) ;FV@DD=;U &JD @DC;F;F
6FW;J=:;W;F YAFC; L@B=W@F :;M@KL= B>F CJ; E;F^BB;D=OJKLAD: ;JD;F ';<KLJKL=; JD C;F 7JFM;D?;J=AD: >W;F ;JD;D 6D:;S
<=;OO=;DN C;M :;V>DCJ:= YGFC;D Y@FN C@ ;F @D:;WOJKL <;JD; ];Y;FWAD:<AD=;FO@:;D :;BIO<KL= L@==;U .J;L; jJDC@ TU
`GAJ<J@D@S2@KJBJK 4GFHUN XQ# nJ<U"C "kk !nJ<U6HHU XPmk(U )J; ';<KLJKL=; <=;OO=; @AB:FADC C;F E;F^BB;D=OJKLAD: ;JD;F
2FJT@=@D:;O;:;DL;J= ;JD; E;FO;=?AD: C;F 2FJT@=<HLIF; C;< +OI:;F< C@FN C@ CJ; j;J=AD: JDD;FL@OW C;F ';M;JD<KL@B= JM
1MO@AB Y@FU .KLOJ;[OJKL YAFC; ;JD 4GOO;:;N C@< .=AC;D=;D @AB 5*E =;<=;=;N D@KLC;M JLD;D :;<@:= YGFC;D Y@FN C@<< C;F
]OA==;<= DAF @AB 0^=;OD <;JN Y;:;D E;FO;=?AD: C;F *D=JM<HLIF; L@B=W@F :;M@KL=U .J;L; )G; TU 5J:LS8;KL *D<=J=A=;N *DKUN
Pk" 2U"C X#R# !4GOGU6HHU XPPm(U !7>F Y;J=;F; :;<@MM;O=; &D=<KL;JCAD:;D <J;L; 0;<=@=;M;D=N r R%"5N 6DL@D:U(

)J; E;F;JDJ:=;D .=@@=;D Y;FC;D GB= VFJ=J<J;F=N >W;F CJ; -@[;D HFG?;<<BF;ACJ: ?A <;JDq CJ;< W;C;A=;= a;CGKL @AKLN C@<< C;F
&JD?;OD; C;D 0;KL=<Y;: =@=<IKLOJKL W;<KLF;J=;D V@DD ADC CJ;< @AKL =A=N Y;DD ;F :O@AW=N C@<< JLM 1DF;KL= :;<KL;L;D

!k( *WJCU +@HJ=;O "mN 6W<@=? R%"]U
!m( *WJCU +@HJ=;O "mN 6W<@=? R%"4U
!P( *WJCU +@HJ=;O "mN 6W<@=? R%")U
!X#( *WJCU +@HJ=;O "mN 6W<@=? R%"&U
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J<=U EJ;O; ';<JKL=<HADV=; C;< 1.S@M;FJV@DJ<KL;D iA<=J?<g<=;M< M@KL;D ;< ;JD;M +OI:;F O;JKL=N ;D=Y;C;F @O< &JD?;OD;F
GC;F @O< 'FAHH; ;JD;D 2FG?;<< @D?A<=F;D:;DU )AFKL CJ; 6DY@O=<KL@B=N CJ; <JKL JM E;F:O;JKL ?A C;D M;J<=;D @DC;F;D
`IDC;FD Y;<;D=OJKL AMB@D:F;JKL;F :;<=@O=;=N J<= ;JD; HFGB;<<JGD;OO; E;F=F;=AD: O;JKL= ?A:ID:OJKLU )J; 6DYIO=; C;F +OI:;FN
CJ; &JD?;OH;F<GD;D W;J 2FJT@=VO@:;D T;F=F;=;DN @FW;J=;D JD C;F 0;:;O @AB C;F 'FADCO@:; ;JD;< &FBGO:<LGDGF@F<N YGCAFKL
;< <G:@F @FM;D GC;F MJ==;OOG<;D +OI:;FD M^:OJKL J<=N C;D 0;KL=<Y;: ?A W;<KLF;J=;DU )J;< B>LF= ?A ;JD;M YJKL=J:;D 7@VS
=GFN <G ?@LO= DIMOJKL JD C;F 0;:;O a;C; 2@F=;J JLF; ;J:;D;D 6DY@O=<S ADC <GD<=J:;D +G<=;DU *M ';:;D<@=? LJ;F?A L@= JD
&AFGH@ CJ; AD=;FOJ;:;DC; 2@F=;J C;F GW<J;:;D;D 2@F=;J JLF; +G<=;D ?A ;F<=@==;DU ,LD; @AB CJ; a;Y;JOJ:;D EGF=;JO; C;F W;JS
C;D .g<=;M; DIL;F ;JD?A:;L;DN OI<<= <JKL B;<=<=;OO;DN C@<< @AB:FADC C;F 0;:;OAD: JD C;D E;F;JDJ:=;D .=@@=;D CJ; n@LFS
<KL;JDOJKLV;J= :;FJD:;F J<=N C@<< <JKL &JD?;OH;F<GD;DN CJ; DJKL= JD C;F `@:; YIF;DN JM 1D=;FOJ;:;D<B@OO CJ; +G<=;D W;JC;F
.;J=;D ?A =F@:;DN C@TGD @W<KLF;KV;D O@<<;DN W;F;KL=J:=; 6D<HF>KL; :;O=;DC ?A M@KL;DU

&JD?;OH;F<GD;D V^DD;D C;D 0;KL=<Y;: <G:@F C@DD W;<KLF;J=;DN Y;DD JLF; 6D<HF>KL; F;O@=JT :;FJD: <JDCU *D C;D M;J<S
=;DN Y;DD DJKL= JD @OO;D ';FJKL=<W;?JFV;D C;F E;F;JDJ:=;D .=@@=;D :JW= ;< B>F ]@:@=;OO<@KL;D ?A<=IDCJ:; ';FJKL=;N CJ; T;FS
;JDB@KL=; ADC Y;DJ:;F VG<=<HJ;OJ:; E;FB@LF;D W;J 0;KL=<<=F;J=J:V;J=;DN CJ; JD JLF;M .=F;J=Y;F= AD=;F C;F :;<;=?OJKL;D
'F;D?; OJ;:;DN @DWJ;=;DU !XX( )J; -^:OJKLV;J= C;< .=F@B; ;JD<KLOJ;[;DC;D .KL@C;D;F<@=?;< !HADJ=JT; C@M@:;<( <J;L= @AKL
;JD; BJD@D?J;OO; ];OGLDAD: B>F &JD?;OH;F<GD;DN CJ; DAF ;JD; :;FJD:B>:J:; CJF;V=; E;FO;=?AD: ;FOJ==;D L@W;DN TGFN Y;DD <J;
:;:;D T;FY;FBOJKL;< GFCDAD:<YJCFJ:;< E;FL@O=;D :;FJKL=OJKL TGF:;L;DU .KLOJ;[OJKL V^DD;D &JD?;OH;F<GD;DN CJ; @OO; @AB
CJ;<;OW; n;J<; T;FO;=?= YAFC;DN JM 0@LM;D ;JD;F 'FAHH;DVO@:; JLF; -J==;O ADC 6D<HF>KL; W>DC;ODU

&JD :A=;< ];J<HJ;O B>F CJ; -^:OJKLV;J= TGD &JD?;OH;F<GD;DN ;JD;D 2FG?;<< @D?A<=F;D:;DN AM LJ;FCAFKL .KL@C;D;F<@=? ?A
;FL@O=;DN J<= C;F :;:;D 6M@?GDUKGM Y;:;D E;FO;=?AD: C;F 2FJT@=<HLIF; @DLID:J:; 2FG?;<<U 6M@?GDUKGMN C@< :FG[;
,DOJD;S&JD?;OL@DC;O<AD=;FD;LM;DN J<= jJ;O ;JD;F 'FAHH;DVO@:;N JD C;F CJ; +OI:;F :;O=;DC M@KL;DN C@<< <J; >W;F CJ; &FL;S
WAD: H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D >W;F <J; DJKL= AD=;FFJKL=;= YAFC;D ADC LJ;F?A DJKL= ?A:;<=JMM= L@W;DN @O< <J;
;JD .GB=Y@F;HFG:F@MM D@M;D< b6O;l@eN C@< &J:;D=AM TGD 6M@?GD J<=N T;FY;DC;=;DU *D CJ;<;M 7@OO L@W;D CJ; +OI:;F
E;FO;=?AD:;D :;:;D C;D 4GMHA=;F 7F@AC @DC 6WA<; 6K= @AB:FADC ;JD;< F;KL=<YJCFJ:;D jA:FJBB< @AB JLF; :;<H;JKL;F=;D
-J==;JOAD:;D <GYJ; :;:;D C;D &O;K=FGDJK 4GMMADJK@=JGD< 2FJT@Kg 6K= @AB:FADC F;KL=<YJCFJ:;D 6WB@D:;D< JLF;F ;O;V=FGS
DJ<KL;D ADC =;O;:F@BJ<KL;D -J==;JOAD:;D :;O=;DC :;M@KL=U .J; M@KL;D @AKL ;JD; E;FO;=?AD: C;F 2FJT@=<HLIF; JM 0@LM;D
C;< 4GMMGD `@Y :;O=;DCU )J;< :;L= @AB ;JD; TGD ;JD;M &lH;F=;D B>F .JKL;FL;J= JM *D=;FD;= JM );?;MW;F ;JD:;F;JKL=;
+O@:; ?AF>KVU &< YJFC ;JD .KL@C;D;F<@=? JD 5^L; TGD X ### 1.) HFG 'FAHH;DMJ=:OJ;CN ?A?>:OJKL 6DY@O=<VG<=;D ADC
';YJDD; @AB:FADC C;F 0;KL=<T;FO;=?AD:;D :;O=;DC :;M@KL=U 6D:;<JKL=< C;F 8@=<@KL;N C@<< CJ; j@LO C;F 'FAHH;DMJ=:OJ;S
C;F M^:OJKL;FY;J<; JD CJ; -JOOJGD;D :;L=N V^DD=; <JKL ;JD .KL@C;D;F<@=? JD -JOOJ@FC;DL^L; ;F:;W;DU )J; 784 AD=;F<AKL=
@AKL CJ; 6DVO@:;HADV=;U

I.# N#/0'@O>+@/0+.G'#& %*G "*&=#@[ @>R.# %*G #.&-#7@'%%'7./0#+ \)#&# 0.&@./0'7./0 =#@ I%'#&@/0*'-#@ @#0#& >G'?%7@ P+.O%'# 17%(#& %*G
W/0%=#&#+@%'- .& ;>+? O>& D#7= O>+S

.GOO=;D CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< DJKL= ;JD:;L@O=;D Y;FC;DN <G V^DD=; LJ;FCAFKLN @W:;<;L;D C@TGDN C@<< CJ;<
;JD; ?JTJOF;KL=OJKL; 5@B=AD: JM 0@LM;D C;< 0;KL=< C;F AD;FO@AW=;D 5@DCOAD:;D W;YJFV=N @AKL C@< ;JD GC;F @DC;F; C;F
?A 5ADC;F=;D W;<=;L;DC;D ]ADC;<S GC;F ;JD?;O<=@@=OJKL;D ';<;=?; ?AF 6KL=AD: C;F 2FJT@=<HLIF; T;FO;=?= Y;FC;DU EJ;O;
CJ;<;F ';<;=?;N CJ; ;JD; 5@DCL@WAD: H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D <GYGLO CAFKL <=@@=OJKL; .=;OO;D @O< @AKL JM HFJS
T@=;D ];F;JKL W;=F;BB;DN ;FO@AW;D ;< &JD?;OH;F<GD;DN JM 7@OO TGD E;FO;=?AD:;D @AB .KL@C;D;F<@=? ?A VO@:;DU jAM ];JS
<HJ;OZ

&O;K=FGDJK 4GMMADJK@=JGD< 2FJT@Kg 6K= TGD XPmRU )@< &426 AD=;F<@:= C@< ADW;F;KL=J:=; 6WL^F;D W?YU 6WB@D:;D TGD
>W;F -GWJO=;O;BGD :;B>LF=;D 6DFAB;D ADC \W;F=F@:AD:;D TGD 4GMHA=;F ?A 4GMHA=;FU E;FO;=?AD:;D V^DD;D ?A ;JD;M
?JTJOF;KL=OJKL;D 5@B=AD:<@D<HFAKL TGD MJDC;<=;D< X## 1.) HFG 8@:N @D C;M CJ;<; E;FO;=?AD: @DC@A;F=N B>LF;DU );F
.KLA=? C;< &426 ;F<=F;KV= <JKL @AKL @AB C;D ADW;F;KL=J:=;D jA:@D: ?A ADC CJ; ADW;F;KL=J:=; 2F;J<:@W; TGD :;<H;JKL;FS
=;D ;O;V=FGDJ<KL;D -J==;JOAD:;DU 2;F<GD;DN CJ; :;:;D C@< ';<;=? T;F<=G[;DN L@B=;D B>F ;D=<=@DC;D; .KLIC;D GC;F CJ; &JDS
?J;LAD: C;F @AB:FADC ;JD;F E;FO;=?AD: ;F?J;O=;D ';YJDD;U

8;O;KGMMADJK@=JGD< 6K= TGD XPPRU /@KL -@[:@W; TGD r k#" C>FB;D F;KL=OJKL :;<KL>=?=; VADC;DW;?G:;D; /;=?Y;FVS
JDBGFM@=JGD;D !KA<=GM;F HFGHFJ;=@Fg D;=YGFV JDBGFM@=JGD !42/*(( O;CJ:OJKL B>F CJ; &FWFJD:AD: TGD 8;O;VGMMADJV@=JS
GD<CJ;D<=;D T;FY;DC;= Y;FC;DU 8;JOD;LM;F V^DD;D ;D=Y;C;F ;JD; ];<KLY;FC; @D CJ; ]ADC;<W;L^FC; B>F C@< 7;FDM;OC;S
Y;<;D !7;C;F@O 4GMMADJK@=JGD< 4GMMJ<<JGD( FJKL=;D GC;F W;JM ]ADC;<W;?JFV<:;FJKL= !B;C;F@O CJ<=FJK= KGAF=( +O@:; @AB
.KL@C;D;F<@=? ADC &F<=@==AD: C;F 6DY@O=<:;W>LF;D ;JDF;JKL;DU

4GD<AM;F 4F;CJ= 0;HGF=JD: 0;BGFM 6K= TGD XPPRU )@< ';<;=? TGD XPPR <=;OO= ;JD; &F:ID?AD: C;< 7@JF 4F;CJ= 0;HGFS
=JD: 6K= TGD XPk# !7406( C@FN YGCAFKL CJ; 0;:;OAD:;D JD ];?A: @AB CJ; -J==;JOAD:<HBOJKL= ADC jA:@D:<F;KL=; W;J +F;S
CJ=@A<V>DB=;D T;FW;<<;F= Y;FC;DU )@< 0;BGFM:;<;=? O;:=; @AKL nJ;C;FT;FVIAB;FD TGD E;FWF@AKL;FVF;CJ=@A<V>DB=;D D;A;
];<KLFIDVAD:;D @ABU +ADC;D V^DD;D JM 7@OO CJ;<W;?>:OJKL;F E;FO;=?AD:;D j@LOAD: TGD .KL@C;D;F<@=? ADC &F<=@==AD:
C;F 6DY@O=<:;W>LF;D :;O=;DC M@KL;DU

!XX( nJF L@W;D C;F +GMMJ<<JGD W;F;J=< ?A ;JD;M BF>L;F;D j;J=HADV= *DBGFM@=JGD;D >W;F ]@:@=;OO<@KL;D ?AVGMM;D O@<<;DU

` "X%$_Q "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



*D ?@LOF;JKL;D .J=A@=JGD;D <KL>=?;D @AKL CJ; ;JD?;O<=@@=OJKL;D ';<;=?; CJ; 2FJT@=<HLIF; C;< &JD?;OD;DU ];F;JKL;N JD
C;D;D CJ; ]ADC;<<=@@=;D ;JD:;:FJBB;D L@W;DN W;JDL@O=;D ]@DVC@=;DN 8;JOD@LM; @D C;D +@W;OB;FD<;LCJ;D<=;DN +F;CJ=@A<S
V>DB=;N @FW;J=D;LM;FW;?G:;D; )@=;DN <=@@=OJKL; )@=;DN :;D;=J<KL; *DBGFM@=JGD;D ADC M;CJ?JDJ<KL; )@=;DN E;F<JKL;S
FAD:<C@=;DN .KLAOC@=;DN ;O;V=FGDJ<KL; -J==;JOAD:;D ADC E;FO;JL TGD EJC;G<U !X"(

]U N6H>?L@^78@A; ?;@AB78@A; !?1<@AB8:6C:;C

)J; 'FADC<I=?; C;< <JKL;F;D 5@B;D< <;L;D ;JD; 6A<D@LM; TGFN Y;DD @AB:FADC C;F ';<;=?;N 0;KL=<TGF<KLFJB=;D GC;F C;<
7@OOF;KL=< bYJC;F<HF>KLOJKL; E;FHBOJKL=AD:;D GC;F @A<CF>KVOJKL; &FMIKL=J:AD:;D ;D=<=;L;DN <=;=< TGF@A<:;<;=?=N C@<< ;JD
1D=;FD;LM;D W;J C;F 6A<>WAD: ;JD;F <GOKL;D &FMIKL=J:AD: C;MGD<=FJ;F;D V@DDN C@<< <;JD; /JKL=W;BGO:AD: C;F 'FADCS
<I=?; @AB C;D 1MB@D: W;<KLFIDV= J<=N C;F ;FBGFC;FOJKL J<=N AM C;D CAFKL ;JD; <GOKL; &FMIKL=J:AD: :;B^FC;F=;D @A<S
<KLO@::;W;DC;D O;:J=JM;D *D=;F;<<;D D@KL?AVGMM;DeU &< <=;L= a;CGKL ;JDC;A=J: B;<=N C@<<N Y;DD @AB:FADC C;< 1.S@M;S
FJV@DJ<KL;D 0;KL=< ;JD; C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< ;D=:;:;D<=;L;DC; E;FHBOJKL=AD: @AB;FO;:= YJFCN CJ; 1.S
1D=;FD;LM;D CJ; ';<;=?; ;JDL@O=;D M><<;DN ADC ?Y@F AD:;@KL=;= C;<<;DN GW <J; @AB CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D<
T;FHBOJKL=;= <JDC GC;F DJKL=U nILF;DC CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< C@F@AB @W?J;O;DN CJ; 1D=;F<KLJ;C; ?YJ<KL;D
C;M 1.S@M;FJV@DJ<KL;D ADC C;D ;AFGHIJ<KL;D 0;KL=<<g<=;M;D B>F C;D .KLA=? C;F 2FJT@=<HLIF; ?A >W;FWF>KV;DN L@W;D
YJF AD<N Y@< @A<CF>KVOJKL; &FMIKL=J:AD:;D W;=FJBB=N C;D EGFF;KL=;D AD<;F;F :;YILO=;D ';<;=?:;W;F ?A B>:;DU )AFKL CJ;
JD W;<KLFIDV=;M 1MB@D: M^:OJKL; 6WY;JKLAD: TGD ;JD;F <=FJV=;D ];BGO:AD: C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< <GOO
;JD 'O;JKL:;YJKL= :;<KL@BB;D Y;FC;DN AM <GMJ= C;D W;F;KL=J:=;D *D=;F;<<;D W;JC;F .;J=;D D@KL?AVGMM;DU

6A<D@LM;D <JDC W;<KLFIDV= @AB 7IOO;N W;J C;D;D ;JD; @A<CF>KVOJKL; &FMIKL=J:AD: TGFOJ;:=U )@L;F M><<;D JD CJ;<;F
'F;D?<J=A@=JGD CJ; ;D=<HF;KL;DC;D ';<;=?;N 0;KL=<T;FGFCDAD:;D GC;F ';FJKL=<;D=<KL;JCAD:;D C@< <H;?JBJ<KL; E;FL@O=;D
C;F @AB CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< T;FHBOJKL=;=;D 1D=;FD;LM;D @A<CF>KVOJKL :;D;LMJ:;DU !X_( 6DC;F< @A<S
:;CF>KV=N Y>FC; CJ; 6A<D@LM; DJKL= JD 7IOO;D :;O=;DN LJD<JKL=OJKL C;F;D V;JD; ;D=<HF;KL;DC; F;KL=OJKL; 3A[;FAD: TGFS
OJ;:=U )@F>W;F LJD@A< Y>FC; CJ; 6A<D@LM; DAF :;O=;DN Y;DD CJ; @A<CF>KVOJKL; &FMIKL=J:AD: C;F ];BGO:AD: C;F 'FADCS
<I=?; C;< <JKL;F;D 5@B;D< ;D=:;:;D<=;L=U 6AKL JD ;JD;M <GOKL;D 7@OO bW;<KLFIDV= <JKL CJ; 6A<D@LM; @AB C@< -@[N C@<
;FBGFC;FOJKL J<=N AM C;D CAFKL ;JD; <GOKL; &FMIKL=J:AD: :;B^FC;F=;D @A<<KLO@::;W;DC;D F;KL=MI[J:;D *D=;F;<<;D D@KLS
?AVGMM;DeU .G Y>FC; W;J<HJ;O<Y;J<; JD 7IOO;DN W;J C;D;D C@< 0;KL= ;JD; ';<;OO<KL@B= O;CJ:OJKL ;FMIKL=J:=N <=@@=OJKL;D
.=;OO;D H;F<GD;DW;?G:;D; *DBGFM@=JGD;D ?A OJ;B;FDN CJ; 6A<D@LM; DJKL= :;O=;DU 1M:;V;LF= YIF; a;CGKL JD 7IOO;DN W;J
C;D;D C@< 0;KL= ;JD; ';<;OO<KL@B= ;lHOJ?J= ;FMIKL=J:=N <=@@=OJKL;D .=;OO;D GLD; CJ; a;Y;JOJ:; jA<=JMMAD: C;< &JD?;OD;D
H;F<GD;DW;?G:;D; *DBGFM@=JGD;D ?A OJ;B;FDN ;JD; b@A<CF>KVOJKL; &FMIKL=J:AD:e :;:;W;DN @AB ;JD; 6F= ADC n;J<; ?A
L@DC;ODN CJ; C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< ;D=:;:;D<=;L=U ,C;F @W;F <H;?JBJ<KL; 6A<D@LM;D TGD C;D @A<CF>KVS
OJKL;D &FBGFC;FDJ<<;DN ;JD; ;D=<HF;KL;DC; -J==;JOAD: ?A M@KL;D ADC CJ; jA<=JMMAD: ;JD?ALGO;DN Y>FC;D JD C;D 6A<S
D@LM;W;F;JKL B@OO;D !C@ CJ;< ;JD;F <H;?JBJ<KL;D &FMIKL=J:AD: :O;JKLVGMM;D Y>FC;N *DBGFM@=JGD;D GLD; ;D=<HF;KL;DC;
-J==;JOAD: ADC jA<=JMMAD: GBB;D ?A O;:;D(U .G V^DD=; W;J<HJ;O<Y;J<; ;JD ';<;=?N C@< 3F?=;D :;<=@==;=N CJ; M;CJ?JS
DJ<KL;D )@=;D JLF;F 2@=J;D=;D GLD; CJ; TGFL;FJ:; jA<=JMMAD: C;F 2@=J;D=;D @D ];@M=; C;< ';<ADCL;J=<@M=< Y;J=;FS
?A:;W;DN ;JD; 6A<D@LM; TGM -J==;JOAD:<S ADC n@LOM^:OJKLV;J=<:FADC<@=? :;YILF;DU )J;<; &FMIKL=J:AD: Y>FC; ;<
;JD;M 6F?= DJKL= :;<=@==;DN CJ;<;OW;D M;CJ?JDJ<KL;D )@=;D @D ';<ADCL;J=<TGF<GF:;;JDFJKL=AD:;D GC;F VGMM;F?J;OO;
HL@FM@?;A=J<KL; 7GF<KLAD:<O@WGF< Y;J=;F?A:;W;DN Y@< C@< -@[ C;F TGD 0;KL=< Y;:;D ;F=;JO=;D &FMIKL=J:AD: >W;F<=;JS
:;D ADC C@L;F CJ; 0;JKLY;J=; C;< 6A<D@LM;B@OO< >W;F<KLF;J=;D Y>FC;U !XQ( ];J C;F JD 7F@:; <=;L;DC;D F;KL=OJKL;D
&FMIKL=J:AD: V@DD ;< <JKL AM ;JD; b;JD?;OD;e &FMIKL=J:AD: L@DC;ODN W;<=JMM=; )JD:; MJ= H;F<GD;DW;?G:;D;D )@=;D
?A =ADq YJ; CJ; D@KL<=;L;DC;D ];J<HJ;O; a;CGKL ?;J:;DN L@DC;O= ;< <JKL ;L;F AM ;JD; 6A<D@LM; JM 5JDWOJKV @AB ;JD
Y;J=F;JKL;DC;F;< ';<;=?N C@< CJ; &FL;WAD:N E;FY;DCAD: ADC ,BB;DO;:AD: H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D T;FWJ;=;=U

X#7#/>??*&./%'.>&@ ,/' O>& 6gg:

*D C;D M;J<=;D 7IOO;D ;D=<HF;KL;D CJ; :;D;LMJ:=;D E;FY;DCAD:;D ;D=Y;C;F C;D &FBGFC;FDJ<<;D C;F )JF;V=JT; ADC C;D
'FADC<I=?;D GC;F CJ;<; Y>FC;D @AB:FADC ;JD;F C;F @DC;F;D :;D;LMJ:=;D 6A<D@LM;D :;<=@==;= Y;FC;DU .G YJFC W;JS
<HJ;O<Y;J<; CAFKL r k#" C;< 8;O;KGMMADJK@=JGD< 6K= !VGCJBJ?J;F= JD Qk 1U.U4U r """( 7;FDM;OC;AD=;FD;LM;D CJ; E;FS
HBOJKL=AD: @AB;FO;:=N H;F<GD;DW;?G:;D; *DBGFM@=JGD;DN CJ; <J; JD C;F j;J=N JD C;F <J; C;M +ADC;D :;:;D>W;F JLF; `;J<S
=AD:;D ;FWFJD:;DN ;FL@O=;DN T;F=F@AOJKL ?A W;L@DC;ODU )J;<; ];<=JMMAD: :;<=@==;= ;< 7;FDM;OC;AD=;FD;LM;D JD<W;<GDS
C;F;N

XU +ADC;DC@=;D B>F CJ; &FWFJD:AD: TGD 8;O;VGMMADJV@=JGD<CJ;D<=;DN ;JD<KLOJ;[OJKL C;F 5;F@A<:@W; TGD 8;JOD;LM;FS
T;F?;JKLDJ<<;D ?A T;FY;DC;Dq

"U +ADC;DC@=;D @AB <KLFJB=OJKL;< &F<AKL;D C;< +ADC;D @D )FJ==; ?A OJ;B;FD ADC

_U +ADC;DC@=;D JD AMB@<<;DC;F 7GFM ?A OJ;B;FDU

!X"( &JD; V>F?OJKL CAFKL:;B>LF=; ;O;V=FGDJ<KL; 6WBF@:; C;F n;<=O@Y )@=;DW@DV ;F:@W PPQ ;FB@<<=; ;JD?;O<=@@=OJKL; E;FB@LF;DN CJ; <JKL @AB
.KL@C;D;F<@=? ADC E;FO;=?AD: C;F 2FJT@=<HLIF; W;?G:;DU

!X_( jAF +O@F<=;OOAD: <GOO=; C@F@AB LJD:;YJ;<;D Y;FC;DN C@<< CJ; a;Y;JOJ:; 0;KL=<W;L^FC; DJKL= ;lHOJ?J= @AB CJ; 'FADC<I=?; C;< <JKL;F;D
5@B;D< T;FY;J<;D MA<<U

!XQ( &W;D<G V^DD=; <JKL C;F JD CJ;<;M ];J<HJ;O ;FYILD=; 6F?= DJKL= @AB CJ; :;<;=?OJKL; &FMIKL=J:AD: W;FAB;DN AM <JKL >W;F CJ; JD 76h
X" TGF:;<;L;D; 6A<>WAD: C;< &JD?;OD;D <;JD;F n@LOM^:OJKLV;J= !GH= GA=( JD ];?A: @AB C@< )JF;V=M@FV;=JD: LJDY;:?A<;=?;DU )J;
0;JKLY;J=; a;CY;C;F 6A<D@LM; @AB:FADC b@A<CF>KVOJKL;F &FMIKL=J:AD:e J<= DG=Y;DCJ:;FY;J<; @AB CJ; 0;JKLY;J=; C;F &FMIKL=J:AD:
JM 0@LM;D C;< ;D=<HF;KL;DC;D ';<;=?;< W;<KLFIDV=U
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.J;L; Qk 1U.U4U r """!K(!X(S!_(U )@< ';<;=? :;<=@==;= ;< 7;FDM;OC;AD=;FD;LM;D LJD<JKL=OJKL C;F E;FY;DCAD: TGD +ADS
C;DC@=;D @AKLN CJ;<; @A<D@LM<Y;J<; ?A T;FY;DC;DN

XU AM JLF; )J;D<=; @AB?AD;LM;DN ?A ;FWFJD:;DN JD 0;KLDAD: ?A <=;OO;D ADC C@< CJ;<W;?>:OJKL; *DV@<<G ?A W;<GF:;Dq

"U AM <JKL :;:;D W;=F>:;FJ<KL;<N MJ<<WFIAKLOJKL;< GC;F F;KL=<YJCFJ:;< E;FL@O=;D ?A <KL>=?;D ADC

_U JM 0@LM;D ;JD;< TGM +ADC;D JDJ=JJ;F=;D 8;O;BGD@=< 8;O;M@FV;=JD:SN E;FMJ==OAD:<S GC;F E;FY@O=AD:<CJ;D<=; ?A
;FWFJD:;D !X%(U

*WJCUN r """!C(!X(S!_(U .KLOJ;[OJKL <JDC 7;FDM;OC;AD=;FD;LM;D T;FHBOJKL=;=N 5;F@A<:;W;FD TGD 8;O;BGDW>KL;FD 8;JOD;LS
M;FT;F?;JKLDJ<<; ?A OJ;B;FDN CJ; O;CJ:OJKL CJ; /@M;DN 6D<KLFJB=;DN 8;O;BGDDAMM;FD ADC JM 7@OO TGD ';<KLIB=<VADC;D
CJ; ';<KLIB=<<H@F=; W;JDL@O=;D C>FB;DU *WJCUN r """!;(U

)J; 6A<D@LM; C;F b@A<CF>KVOJKL;D &FMIKL=J:AD:e V^DD=; ?AM 8F@:;D VGMM;DN Y;DD 7;FDM;OC;AD=;FD;LM;D
:;<KL>=?=; VADC;DW;?G:;D; /;=?Y;FVJDBGFM@=JGD;D T;FY;DC;DN AM W;=F>:;FJ<KL;< GC;F @AB <GD<=J:; n;J<; F;KL=<YJCS
FJ:;< E;FL@O=;D ?A T;FM;JC;DU .G:@F LJ;F V^DD=;D <JKL C;F@F=J:; 5@DCOAD:;D @O< bJM ^BB;D=OJKL;D *D=;F;<<;e OJ;:;DC
;FY;J<;D ADC @A< CJ;<;M 'FADC JM 0@LM;D C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< :;<=@==;= <;JDU

H>? ]W[D#@*&=0#.'@?.&.@'#+.*? !I#P%+'?#&' >G C#%7'0 %&= C*?%& W#+O./#@4 O>+(#@/07%(#&# N#(#7*&(#&

)@< 1.S';<ADCL;J=<MJDJ<=;FJAM !55.( L@= 0;:;OAD:;D LJD<JKL=OJKL C;F EGF:@W;D B>F C;D )@=;D<KLA=? JD ];?A: @AB JM
&JD?;OB@OO JC;D=JBJ?J;FW@F; *DBGFM@=JGD;D >W;F C;D ';<ADCL;J=<?A<=@DC TGF:;<KLO@:;DU .J;L; RQ 7;CU 0;:U %PNPXm !_U
/GT;MW;F XPPP( !?A VGCJBJ?J;F;D JD Q% 4U7U0U 2ADV=; XR#9XRQ(U )J; 0;:;OAD:;D Y>FC;D CJ; )@=;D<KLA=?;FBGFC;FDJ<<;
C;< 5;@O=L *D<AF@DK; 2GF=@WJOJ=g @DC 6KKGAD=@WJOJ=g 6K= TGD XPPRN 2AWU `U X#Q9XPX JD +F@B= <;=?;DU )J; TGF:;<KLO@:;S
D;D 0;:;OAD:;D Y>FC;D ;< JM 6OO:;M;JD;D T;FC;KV= =I=J:;D 1D=;FD;LM;D !CU LU ';<ADCL;J=<HFG:F@MM;N 6WF;KLDAD:<S
<=;OO;D B>F ';<ADCL;J=<T;F<GF:AD: ADC ';<ADCL;J=<T;F<GF:AD:<;JDFJKL=AD:;DN CJ; *DBGFM@=JGD;D >W;F C;D ';<ADCL;J=<S
?A<=@DC JD ;O;V=FGDJ<KL;F 7GFM >W;FMJ==;OD( AD=;F<@:;DN :;<KL>=?=; *DBGFM@=JGD;D >W;F C;D ';<ADCL;J=<?A<=@DC GLD;
CJ; jA<=JMMAD: JM &JD?;OB@OO ?A T;FY;DC;D GC;F GBB;D ?A O;:;DU .J;L; TGF:;<KLO@:;D;< Q% 4U7U0U r XRQU%#RU )J; TGFS
:;<KLO@:;D;D 0;:;OAD:;D Y>FC;D ;JD; ,BB;DO;:AD: :;<KL>=?=;F *DBGFM@=JGD;D >W;F C;D ';<ADCL;J=<?A<=@DC O;CJ:OJKL
B>F ?Y;J jY;KV; TGF<;L;DN DIMOJKL XU AM ;< &JD?;OH;F<GD;D ?A :;<=@==;DN *DBGFM@=JGD;D >W;F JLF;D ;J:;D;D ';<ADCS
L;J=<?A<=@DC ?A >W;FHF>B;D ADC ?A VGHJ;F;DN <J;L; JWJCU r XRQU%X" ADC "U AM CJ; 0;:;OAD:;D CAFKL?A<;=?;DN <J;L;
JWJCU r XRQU%""U

)J; TGF:;<KLO@:;D;D 0;:;OAD:;D Y>FC;D CJ; E;FY;DCAD:;D W?YU ,BB;DO;:AD: :;<KL>=?=;F *DBGFM@=JGD;D >W;F C;D
';<ADCL;J=<?A<=@DC AD=;F W;<=JMM=;D 1M<=IDC;D GLD; CJ; @A<CF>KVOJKL; ';D;LMJ:AD: C;< &JD?;OD;D :;<=@==;DN YJ;
W;J<HJ;O<Y;J<; B>F CJ; \W;FY@KLAD: C;< ';<ADCL;J=<T;F<GF:AD:<<g<=;M<N ?AF )AFKL<;=?AD: C;< 0;KL=< ADC JD /G=BIOO;DU
.J;L; JWJCU r XRQU%X#U )J; TGF:;<KLO@:;D;D 0;:;OAD:;D O;:;D CJ; ];<KLFIDVAD:;D B>F CJ;<; E;FY;DCAD:;D ADC ,BB;DO;S
:AD:;D C;=@JOOJ;F= C@FU )@F>W;F LJD@A< YIF;D :;D;LMJ:=; E;FY;DCAD:;D ADC ,BB;DO;:AD:;D :;<KL>=?=;F *DBGFM@=JGD;D
>W;F C;D ';<ADCL;J=<?A<=@DC @AB ;JD -JDC;<=M@[ @D ;FBGFC;FOJKL;D *DBGFM@=JGD;D W;<KLFIDV=U .J;L; JWJCU r XRQU%#RU

)J; @AB:FADC C;F TGF:;<KLO@:;D;D 0;:;OAD:;D @A<CF>KVOJKL :;D;LMJ:=;D E;FY;DCAD:;D <=JMM;D JM 6OO:;M;JD;D MJ=
C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< >W;F;JD W?YU <JDC @AB @DC;F; n;J<; @AB:FADC ;JD;F <GD<=J:;D 6A<D@LM;F;:;OAD:
:;<=@==;=U .G J<= W;J<HJ;O<Y;J<; CJ; )AFKL<;=?AD: C;< 0;KL=< ADC CJ; 0;KL=<HF;KLAD: ;W;D<G YJ; CJ; M;CJ?JDJ<KL; 7GFS
<KLAD: :;<=@==;=U .GD<=J:; E;FY;DCAD:;DN YJ; W;J<HJ;O<Y;J<; CJ; \W;FY@KLAD: C;< ';<ADCL;J=<T;F<GF:AD:<<g<=;M<N C;<
^BB;D=OJKL;D ';<ADCL;J=<Y;<;D< ADC C;F <=@@=OJKL;D ';<ADCL;J=<C@=;D<g<=;M; CJ;D;D C;M ^BB;D=OJKL;D *D=;F;<<;U ,BB;DS
O;:AD:;D ?AF 6WYJKVOAD: TGD ';<ADCL;J=<T;F<GF:AD:<S ADC ];J=F@:<?@LOAD:;D <JDC B>F CJ; &FWFJD:AD: C;F ';<ADCL;J=<S
T;F<GF:AD:<O;J<=AD:;D ;FBGFC;FOJKLU E;FY;DCAD:;D JM /G=B@OON AM 0>KV<HF@KL; MJ= C;D DIKL<=;D 7@MJOJ;D@D:;L^FJ:;D
LJD<JKL=OJKL C;F ];L@DCOAD: ?A L@O=;DN Y;DD ;JD; jA<=JMMAD: TGM 2@=J;D=;D bAD=;F 6DO;:AD: HF@V=J<KL;F ADC T;FS
D>DB=J:;F -@[<=IW; DJKL= ;F=;JO= Y;FC;D V@DDeN GC;F AM CJ; *C;D=J=I= GC;F CJ; 8GC;<AF<@KL; C;F T;F<=GFW;D;D 2;F<GD
B;<=?A<=;OO;DN <JDC TGD O;W;D<YJKL=J:;F ];C;A=AD: B>F CJ; W;=FGBB;D; 2;F<GD <GYJ; B>F CJ; @DC;F;D 2;F<GD;DU &JD; E;FS
Y;DCAD: B>F CJ; E;FY@O=AD: <JKL JM MJOJ=IFJ<KL;D &JD<@=? W;BJDCOJKL;F 2;F<GD;D <GYJ; <GD<=J:;F <H;?J;OO;F 2;F<GD;DS
:FAHH;D AD=;F<=>=?= CJ; GFCDAD:<:;MI[; )AFKLB>LFAD: C;F MJOJ=IFJ<KL;D -J<<JGD W?YU ILDOJKL;F <KLYJ;FJ:;F .J=A@=JGS
D;DN ADC ;JD; C;F@F=J:; E;FY;DCAD: BJDC;=N Y;DD >W;FL@AH=N DAF :;FJD:; 6DY;DCAD: @AB E;FWF@AKL;F JM 6OO:;M;JD;DU

&< T;FWO;JW= @O<G O;CJ:OJKL CJ; E;FY;DCAD: H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D CAFKL ';<ADCL;J=<T;F<GF:AD:<;JDFJKL=ADS
:;DN AM 2@=J;D=;DT;F?;JKLDJ<<; ?A ;F<=;OO;DU 6AKL Y;DD ;JD;F <GOKL;D E;FY;DCAD: DJKL= C@< -@[ ;JD;F bO;W;D<YJKL=JS
:;De ];C;A=AD: ?AVGMM=N <G <JDC CJ; E;F?;JKLDJ<<; B>F CJ; 2@=J;D=;D <GYJ; B>F C;F;D 7F;ADC; ADC E;FY@DC=; TGD /A=S

!X%( );F 1MB@D: CJ;<;< 6A<D@LM;B@OO< J<= <;LF W;<KLFIDV=U &D=<HF;KL;DC C;F ];<=JMMAD:;D V@DD C@< 7;FDM;OC;AD=;FD;LM;D :;<KL>=?=;
VADC;DW;?G:;D; /;=?Y;FVJDBGFM@=JGD;D !42/*( DAF YILF;DC ;JD;< TGM +ADC;D JDJ=JJ;F=;D 8;O;BGD@=< T;FY;DC;DU );< n;J=;F;D
YAFC;D YJF TGD C;F 744 C@F>W;F JD +;DD=DJ< :;<;=?=N C@<< C@< 7;FDM;OC;AD=;FD;LM;D CJ; :;<KL>=?=;D VADC;DW;?G:;D;D /;=?Y;FVS
JDBGFM@=JGD;D DJKL= T;FY;DC;D C@FBN AM )J;D<=O;J<=AD:;DN CJ; >W;F CJ; 0;JKLY;J=; C;F +ADC;D@DBF@:; LJD@A<:;L;DN ?A T;FM@FV=;DU
.KLOJ;[OJKL <=;OO= CJ;<; 0;:;OAD:N C@ C;F +ADC; CJ; E;FY;DCAD: C;F :;<KL>=?=;D VADC;DW;?G:;D;D /;=?Y;FVJDBGFM@=JGD;D ?A CJ;S
<;M jY;KV :;D;LMJ:;D MA<<N ;J:;D=OJKL >W;FL@AH= V;JD; b6A<D@LM;F;:;OAD:e C@FU
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?;DU );F 1MB@D: CJ;<;F :;D;LMJ:=;D E;FY;DCAD: J<= C;< n;J=;F;D TGD /@=AF @A< W;:F;D?=U )@L;F <=;OO;D 6A<D@LM;D
LJD<JKL=OJKL C;F 0JKL=OJDJ;D B>F CJ; ?A CJ;<;M jY;KV TGD 0;KL=< Y;:;D b@A<CF>KVOJKL :;D;LMJ:=;De E;FY;DCAD:;D ;JD
MJDJM@O;< 0J<JVG B>F C;D )@=;D<KLA=? JD ];?A: @AB 2@=J;D=;D C@FU

;%.+ f+#=.' N#P>+'.&( ,/'

)J; &AFGHIJ<KL; +GMMJ<<JGD L@= JLF; ];C;DV;D C@LJD :;L;DC :;IA[;F=N C@<< CJ; 6A<D@LM; C;F b@A<CF>KVOJKL;D
&FMIKL=J:AD:e B>F C;D 7@JF 4F;CJ= 0;HGF=JD: 6K= !7406( b=@=<IKLOJKL ;JD; 6D:;M;<<;DL;J=<B;<=<=;OOAD: <KL@BB;D Y>FC;eU
)@< YIF; DJKL= C;F 7@OOU n;DD JM 0@LM;D C;< 7406 V;JD; 6D:;M;<<;DL;J=<B;<=<=;OOAD: :;:;W;D YIF;N <G M><<=;D 1.S
1D=;FD;LM;DN CJ; <JKL @D<GD<=;D @AB ;JD; <GOKL; 7;<=<=;OOAD: W;FAB;D Y>FC;DN T;F<JKL;FDN C@<< <J; CJ; 'FADC<I=?; C;<
<JKL;F;D 5@B;D< JD @OO;D 6<H;V=;D W;BGO:;DU )J;< W;C;A=;=N C@<< JD 7IOO;DN JD C;D;D CJ; ];<=JMMAD:;D C;< 7406 C@< JD
C;D 'FADC<I=?;D TGF:;:;W;D; .KLA=?M@[ >W;F<=;J:;DN CJ; 1.S1D=;FD;LM;D O;CJ:OJKL CJ; ];<=JMMAD:;D C;< 7406 ?A
W;BGO:;D L@W;DU 6DC;F;F<;J=< M><<=;D CJ;<; 1D=;FD;LM;D JD 7IOO;DN W;J C;D;D CJ; ];<=JMMAD:;D C;< 7406 DJKL= @A<S
F;JKL;DC YIF;DN JLF; EGF:;L;D<Y;J<; JD ];?A: @AB CJ; 5@DCL@WAD: TGD *DBGFM@=JGD;D MJ= C;D 'FADC<I=?;D C;< <JKL;S
F;D 5@B;D< JD &JDVO@D: WFJD:;DU )AFKL C;D 6A<D@LM;B@OO Y>FC; CJ;<; :FADCO;:;DC; 7;<=<=;OOAD: V;JD; 3DC;FAD: ;FB@LS
F;DU /@KL -@[:@W; JLF;F ];<=JMMAD:;D :JO= CJ; 6A<D@LM;F;:;OAD: DAF JD C;D 7IOO;DN JD C;D;D CJ; ;D=<HF;KL;DC;D
';<;=?; ;JD E;FL@O=;D @A<CF>KVOJKL :;D;LMJ:;DN C@< MJ= C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< DJKL= >W;F;JD<=JMM;D
Y>FC;U )J; 6A<D@LM;F;:;OAD: Y>FC; DJKL= B>F 7IOO; :;O=;DN JD C;D;D CJ; ];<=JMMAD:;D C;< 7406 O;CJ:OJKL CJ; 'FADCS
<I=?; C;< <JKL;F;D 5@B;D< DJKL= ;FB>OO;DU !XR(

6DC;F< @A<:;CF>KV= <GOO C;F 6A<D@LM;B@OO DJKL= W;C;A=;DN C@<< C@<N Y@< DJKL= TGF:;<KLFJ;W;D J<=N C;<L@OW b@A<CF>KVOJKL
:;D;LMJ:=e YJFCU );< n;J=;F;D :JO= CJ; 6A<D@LM;F;:;OAD: DAFN Y;DD C@<N Y@< VF@B= 1.S@M;FJV@DJ<KL;M 0;KL= @A<S
CF>KVOJKL :;D;LMJ:= YJFCN C;D &FBGFC;FDJ<<;D C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< ;D=:;:;D<=;L=U )@< ;JD<KLOI:J:;
';<;=? MA<< W;JC; &O;M;D=; ;FB>OO;DN W;TGF ;JD; /JKL=W;BGO:AD: C;F 'FADC<I=?; :;D;LMJ:= Y;FC;D Y>FC;U

r R#Q C;< 7406 :;<=@==;= ;< E;FWF@AKL;FW;FJKL=;F<=@==AD:<<=;OO;D W;J<HJ;O<Y;J<; @A<CF>KVOJKLN JD AD=;F<KLJ;COJKL;D
W;?;JKLD;=;D .J=A@=JGD;D E;FWF@AKL;FW;FJKL=; L;F@A<?A:;W;DU .J;L; 7406N r R#QU n;DD ;< CAFKL r R#Q LJ;FCAFKL E;FS
WF@AKL;FW;FJKL=;F<=@==AD:<<=;OO;D :;<=@==;= Y;FC;D Y>FC;N ;D=:;:;D C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< ?A L@DC;ODN <G
LI==;D <JKL CJ;<; @AB C;D 6A<D@LM;B@OO ?A W;FAB;D !<GB;FD D@=>FOJKL DJKL= ;JD; <GD<=J:; 6A<D@LM; TGFOI:;(U +F;CJ=@A<S
VADB=;J;D L@W;D ';FJKL=<W;<KLO><<; ADC jY@D:<TGFO@CAD:;D C;F 6DVO@:;aAFg !:F@DC aAFg( ?A W;BGO:;DN ADC CJ; E;FY;DS
CAD: TGD +F;CJ=@A<V>DB=;D CAFKL <=@@=OJKL; EGOO?A:<<=;OO;D B>F `J?;D?J;FAD:;DN <G?J@O; 1D=;F<=>=?AD: ADC +JDC;<AD=;FS
L@O= CJ;D= ;JD;M ^BB;D=OJKL;D jY;KVU *WJCUN r R#Q!@(!X(N !_(!)( ADC !Q(U 7GO:OJKL M><<=; <JKL CJ; +F;CJ=@A<VADB=;J B>F CJ;<;
jY;KV; DJKL= @AB CJ; b@A<CF>KVOJKL; &FMIKL=J:AD:e JM 6A<D@LM;B@OO W;FAB;DU *D 7IOO;DN JD C;D;D CJ; +F;CJ=@A<VADB=;J
:;MI[ C;D <KLFJB=OJKL;D 6DY;J<AD:;D C;< E;FWF@AKL;F< L@DC;O=N Y>FC; <J; TGOO<=IDCJ: C;D 'FADC<I=?;D C;< <JKL;F;D
5@B;D< ;D=<HF;KL;DU *WJCUN r R#Q!@(!"(U &W;D<G V^DD;D E;FWF@AKL;FW;FJKL=; B>F @FW;J=D;LM;FW;?G:;D; jY;KV; O;CJ:OJKL
MJ= C;F <KLFJB=OJKL;D ';D;LMJ:AD: C;< E;FWF@AKL;F ;JD:;LGO= Y;FC;D !JWJCUN rr R#Q!@(!_(!]( ADC !W(!"(!6(!JJ(( ADC B>F
+F;CJ=S GC;F E;F<JKL;FAD:<=F@D<@V=JGD;DN CJ; DJKL= TGM E;FWF@AKL;F JDJ=JJ;F= Y;FC;DN DAFN B@OO< <JKL C;F E;FWF@AKL;F
DJKL= D@KL -@[:@W; C;< n@LOM^:OJKLV;J=<:FADC<@=?;< !GH= GA=( C@:;:;D T;FY;LF= L@= !JWJCUN r R#Q!K(!X(!]((U )@< 7406
AD=;F<@:= ;< +F;CJ=@A<VADB=;J;D @AKLN GLD; CJ; jA<=JMMAD: C;< E;FWF@AKL;F< M;CJ?JDJ<KL; *DBGFM@=JGD;D B>F @FW;J=S
D;LM;FW;?G:;D; jY;KV; ?A >W;FMJ==;ODU *WJCUN r R#Q!:(U );F@F=J:; E;FY;DCAD:;D O@<<;D <JKL MJ= C;D -J==;JOAD:<S ADC
n@LOM^:OJKLV;J=<:FADC<I=?;D T;F;JDW@F;DU .GD<=J:; CAFKL r R#Q :;D;LMJ:=; jY;KV; W;JDL@O=;D 8F@D<@V=JGD;DN W;J
C;D;D C;F E;FWF@AKL;F JDTGOTJ;F= J<=N ADC CJ; C@L;F JM 0@LM;D C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< :;<=@==;= YIF;DU
.J;L; JWJCUN r R#Q!@(!_(!6( ADC !7(U

)J; T;FWO;JW;DC; CAFKL r R#Q b:;D;LMJ:=;e E;FY;DCAD: W;?J;L= <JKL @AB <;VADCIF; +F;CJ=MIFV=;U *WJCUN r R#Q!@(!_(!&(U
jYJ<KL;D C;F E;FY;DCAD: TGD E;FWF@AKL;FW;FJKL=;D ?A CJ;<;M jY;KV ADC C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< @D
<JKL W;<=;L= V;JD nJC;F<HFAKLU &< J<= FJKL=J:N C@<< +F;CJ=@A<VADB=;J;D D@KL -@[:@W; C;< 7406 W;J<HJ;O<Y;J<; DJKL= T;FS
HBOJKL=;= <JDCN E;FWF@AKL;F JD +;DD=DJ< ?A <;=?;D ADC JLF; jA<=JMMAD: ;JD?ALGO;DN Y;DD <J; ?A CJ;<;M jY;KV ];FJKL=;
L;F@A<:;W;DU nJF Y;J<;D a;CGKL DGKLM@O C@F@AB LJDN C@<< C@< /JKL=W;<=;L;D ;JD;< &FBGFC;FDJ<<;< ;JD; b@A<CF>KVOJKL;
&FMIKL=J:AD:eN @AB ;JD; @DC;F; @O< CJ; TGF:;<KLFJ;W;D; 6F= ADC n;J<; ?A L@DC;ODN <A::;FJ;F=U 'O;JKL;FM@[;D :;<=@==;=
;< r R#m +F;CJ=@A<VADB=;J;DN ;JDJ:; H;F<GD;DW;?G:;D; *DBGFM@=JGD;D @D <=@@=OJKL; .=;OO;D Y;J=;F?A:;W;DU )J;<; b&FS
MIKL=J:AD:e YIF; V;JD; 0;KL=B;F=J:AD: C@B>FN C@<< ;JD; +F;CJ=@A<VADB=;J JLF; E;FHBOJKL=AD:;DN CJ; 'FADC<I=?; C;< <JKL;S
F;D 5@B;D< ?A W;BGO:;DN DJKL= ;JDLIO=U )J;< <=;L= JM ';:;D<@=? ?A AD<;F;D @DC;F;D ];J<HJ;O<BIOO;DN W;J C;D;D 6A<D@LS
M;D JD ];?A: @AB CJ; &FBGFC;FDJ<<; LJD<JKL=OJKL C;F @A<CF>KVOJKL;D -J==;JOAD:<S ADC n@LOM^:OJKLV;J=<:FADC<I=?; C@?A
CJ;D;DN CJ; E;FY;DCAD: H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D GLD; CJ; &JDL@O=AD: C;F -J==;JOAD:<S ADC n@LOM^:OJKLV;J=<S
:FADC<I=?; @A<CF>KVOJKL ?A :;D;LMJ:;DU

W/07*@@G>7(#+*&(

.G:@F @DL@DC AD<;F;F W;:F;D?=;D \W;FHF>BAD: CJ;<;F ';<;=?; OI<<= <JKL ;JD W;<=JMM=;< -A<=;F ;FV;DD;DZ

9 )J; b@A<CF>KVOJKL; &FMIKL=J:AD:e TGD 0;KL=< Y;:;D :;<=@==;= JM 6OO:;M;JD;D CJ; E;FY;DCAD: GC;F ,BB;DO;:AD:
H;F<GD;DW;?G:;D;F *DBGFM@=JGD;D GLD; CJ; TGFL;FJ:; jA<=JMMAD: C;< &JD?;OD;Dq C@L;F YIF; CJ; 6A<D@LM; @AB
CJ; -J==;JOAD:<S ADC n@LOM^:OJKLV;J=<:FADC<I=?; W;<KLFIDV=U

!XR( 1D<;F; )J<VA<<JGD <GOO=; @D CJ;<;F .=;OO; DJKL= @O< &JD:;<=IDCDJ< T;F<=@DC;D Y;FC;DN C@<< C@< 7406 V;JD;D b@D:;M;<<;D;De .KLA=?
WJ;=;=U ];J a;CY;C;F ];AF=;JOAD: C;< 7406 J<= C;F CAFKL C@< ';<;=? @O< '@D?;< :;YILF=; .KLA=? ?A W;=F@KL=;DN ADC ;< J<= DJKL= DAF
@AB CJ; 6A<D@LM;BIOO; @W?A<=;OO;DN YJ; YJF ;< LJ;F =ADU
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9 *D C;D M;J<=;D 7IOO;D :;O=;D CJ; TGD 0;KL=< Y;:;D :;D;LMJ:=;D 6A<D@LM;BIOO; O;CJ:OJKL B>F W;<=JMM=; .J=A@=JGD;D
ADC W;<=JMM=; jY;KV;U 6D<GD<=;D J<= CJ; DJKL= :;D;LMJ:=; E;FY;DCAD: GC;F ,BB;DO;:AD: H;F<GD;DW;?G:;D;F
*DBGFM@=JGD;DN CJ; DJKL= JD CJ;<;D W;:F;D?=;D ];F;JKL BIOO=N JD @OO;D 7IOO;D TGD 0;KL=< Y;:;D AD=;F<@:=U

9 *D C;D M;J<=;D 7IOO;D CJ;D= CJ; :;D;LMJ:=; E;FY;DCAD: GC;F ,BB;DO;:AD:N AD=;F nJC;F<HJ;:;OAD: JLF;< O;:J<O@=JT;D
4L@F@V=;F<N ;JD;M ^BB;D=OJKL;D *D=;F;<<;U

9 *D W;JD@L; @OO;D 7IOO;D ;D=<HF;KL;D CJ; :;D;LMJ:=;D E;FY;DCAD:;D ;D=Y;C;F TGOO<=IDCJ: C;D 'FADC<I=?;D C;<
<JKL;F;D 5@B;D< GC;F B@OO;D AD=;F ;JD; C;F <GD<=J:;D :;D;LMJ:=;D 6A<D@LM;F;:;OAD:;DU

6W<KLOJ;[;DC OI<<= <JKL B;<=L@O=;DN C@<< CJ; 6A<D@LM; @AB:FADC b@A<CF>KVOJKL;F &FMIKL=J:AD:e TGD 0;KL=< Y;:;D TGD
/@=AF @A< JD JLF;F 0;JKLY;J=; ?J;MOJKL W;<KLFIDV= J<=U

4U S6H80C;C 6C> jM;?CKA1;C

)J; 6F=JV;OS"PS6FW;J=<:FAHH; WF@KL=; JLF; .GF:; C@F>W;F ?AM 6A<CFAKVN C@<< JD .J=A@=JGD;DN JD C;D;D ;JD .@B;S5@FWGAFS
1D=;FD;LM;D TGD ;JD;F ';<;OO<KL@B= >W;FDGMM;D YJFC W?YU MJ= CJ;<;F BA<JGDJ;F=N CJ; <JKL DJKL= C;D 'FADC<I=?;D C;<
<JKL;F;D 5@B;D< T;FHBOJKL=;= L@=U )J; 6FW;J=<:FAHH; <KL;JD= a;CGKL C@TGD @A<:;:@D:;D ?A <;JDN C@<< CJ; >W;FD;LM;DC;
';<;OO<KL@B= DJKL= C@F@D :;WADC;D YIF;N CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< @AB H;F<GD;DW;?G:;D; *DBGFM@=JGD;DN CJ;
JM ];<J=? C;F >W;FDGMM;D;D ';<;OO<KL@B= <JDCN @D?AY;DC;DU )J;< J<= a;CGKL D@KL -@[:@W; C;< 1.S@M;FJV@DJ<KL;D
0;KL=< DJKL= DG=Y;DCJ:;FY;J<; C;F 7@OOU )J; @OO:;M;JD; 0;:;O JD C;D E;F;JDJ:=;D .=@@=;D JM 5JDWOJKV @AB 7A<JGD;D ADC
\W;FD@LM;D O@A=;= C@LJD :;L;DCN C@<< ;JD; ';<;OO<KL@B=N CJ; CJ; @A<:;:;W;D;D 6V=J;D ;JD;F @DC;F;D ';<;OO<KL@B=
;FYJFW=N JM 6OO:;M;JD;D CJ; 2BOJKL=;D ADC E;FWJDCOJKLV;J=;D C;F ;FYGFW;D;D ';<;OO<KL@B= >W;FDJMM=U .J;L; X% 7O;KL=;F
4gKOGH;CJ@ GB =L; `@Y GB 2FJT@=; 4GFHGF@=JGD< r kXXk !XPP#(q <J;L; @AKL -GC;O ]A<U 4GFHU 6K= r XXU#R!_( !XPkP( !bCJ;
>W;FD;LM;DC; ';<;OO<KL@B= L@= @OO; 2BOJKL=;D C;F @D C;F 7A<JGD W;=;JOJ:=;D ';<;OO<KL@B=;De(U -J= @DC;F;D nGF=;D YIF;
W;J ;JD;F 7A<JGD GC;F ;JD;F \W;FD@LM; ;JD;< @AB CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< T;FHBOJKL=;=;D 1D=;FD;LM;D< CJ;
>W;FD;LM;DC; ';<;OO<KL@B= @AB:FADC CJ;<;F -;=LGC; @D CJ; jA<JKL;FAD:;D C;F >W;FDGMM;D;D ';<;OO<KL@B= JD ];?A:
@AB CJ; 'FADC<I=?; C;< <JKL;F;D 5@B;D< :;WADC;DU

)@F>W;F LJD@A< V^DD=;DN <G:@F Y;DD CJ; 7A<JGD GC;F \W;FD@LM; MJ==;O< &FY;FW TGD E;FM^:;D<Y;F=;D W;YJFV= Y;FC;D
Y>FC;N CJ; 2BOJKL=;D C;< ;FYGFW;D;D 1D=;FD;LM;D< C@< ;FY;FW;DC; 1D=;FD;LM;D C;DDGKL AD=;F W;<=JMM=;D 1M<=IDS
C;D WJDC;DU X% 7O;KL=;FN r kX""U 6AKL Y;DD D@KL C;F 7A<JGD E;FHBOJKL=AD:;D DJKL= BGF=W;<=;L;DN J<= C@F@AB LJD?AY;JS
<;DN C@<< CJ;<; D@KL ;JD;F 7A<JGD @AKL C@DD DJKL= BGF=W;<=;L;D Y>FC;DN Y;DD CJ; )@=;D TGD &AFGH@ D@KL -@[:@W;
;JD;< E;F=F@:< >W;FMJ==;O= YGFC;D YIF;DN Y@< CJ; ;JD?J:; F;@OJ<J;FW@F; 6O=;FD@=JT; ?A C;D 'FADC<I=?;D C;< <JKL;F;D
5@B;D< B>F JD CJ; E;F;JDJ:=;D .=@@=;D >W;FMJ==;O=; )@=;D C@F<=;OO=U );< n;J=;F;D <JDC a;CY;C; C;D 'FADC<I=?;D C;<
<JKL;F;D 5@B;D< T;FHBOJKL=;=; 1D=;FD;LM;D @AB:FADC C;F .@B;S5@FWGFS)GVAM;D=; JD JLF;F @V=A;OO;D 7@<<AD: T;FHBOJKL=;=N
C@< 5@DC;O<MJDJ<=;FJAM >W;F a;CY;C; \W;FD@LM;D JD +;DD=DJ< ?A <;=?;DN ADC ;< J<= JLD;D DAF :;<=@==;=N )@=;D Y;J=;FS
LJD @D C@< /@KLBGO:;AD=;FD;LM;D ?A >W;FMJ==;ODN Y;DD CJ;<;< <JKL C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< @D<KLOJ;<<=
!<J;L; 76h R(U *D C;F 8@= L@W;D CJ; E;F;JDJ:=;D .=@@=;D CJ; 0@LM;DW;<=JMMAD:;D B>F CJ; 'FADC<I=?; C;< <JKL;F;D
5@B;D< C@LJD :;L;DC @W:;IDC;F=N C@<< 1.S1D=;FD;LM;D JD CJ;<;F .J=A@=JGD *DBGFM@=JGD;DN CJ; <J; JM 0@LM;D C;F
'FADC<I=?; C;< <JKL;F;D 5@B;D< ;FL@O=;D L@W;DN O^<KL;D M><<;DN Y;DD JLF; jA<JKL;FAD:;D JD ];?A: @AB CJ; 'FADC<I=?;
C;< <JKL;F;D 5@B;D< DJKL= Y;J=;F :;O=;D W?YU V;JD; <GD<=J:;D :;;J:D;=;D .KLA=?M@[D@LM;D TGF:;DGMM;D Y;FC;DU
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YJ; JKL <;L;N L@= M;JD .KLF;JW;D @D .J; TGM "PU -IF? "### ;JD; 0;JL; TGD 7F@:;D @AB:;YGFB;DU 1M AD<;F; ];BA:DJ<<;
JD C;D BF@:OJKL;D ];F;JKL;D ?A ;FOIA=;FDN <KLF;JW; JKL *LD;D CJ;<;D ]FJ;BU 1M CJ; Y;J=;F; ];?A:D@LM; ?A ;FO;JKL=;FDN
;D=LIO= ;F DJKL= DAF Y;J=;F; &FOIA=;FAD:;DN <GDC;FD F;V@HJ=AOJ;F= @AKL ;JD;D 8;JO C;< TGF@A<:;:@D:;D;D .KLFJB=Y;KL<;O<U

];J *LF;D ];<AKL;D JD AD<;F;F )J;D<=<=;OO; ADC JD AD<;F;M .KLFJB=Y;KL<;O Y@FB;D .J; ;JDJ:; 7F@:;D D@KL C;D ];BA:DJ<S
<;D C;F 1DJ=;C .=@=;< 7;C;F@O 8F@C; 4GMMJ<<JGD W;JM )@=;D<KLA=? JM ,DOJD;SE;FV;LF @ABU *KL L@O=; ;< B>F <JDDTGOON
M;JD; BF>L;F;D 6D=YGF=;D ?A<@MM;D?AB@<<;D ADC CAFKL Y;J=;F; *DBGFM@=JGD;D >W;F CJ; jA<=IDCJ:V;J= AD<;F;F )J;D<=S
<=;OO; JD 7F@:;D C;< E;FWF@AKL;FC@=;D<KLA=?;< ?A ;F:ID?;DN CJ; .J; JD *LF;M O;=?=;D .KLF;JW;D @D:;<HFGKL;D L@==;DU .J;
<=;OO=;D JD<W;<GDC;F; BGO:;DC; 7F@:;DZ XU *<= CJ; 784 JD 7F@:;D C;F \W;FMJ==OAD: TGD W;<KLIB=J:AD:<F;O;T@D=;D )@=;D
?A<=IDCJ:N Y;DD W;J C;F \W;FMJ==OAD: CJ; 1.S'FADC<I=?; C;< <JKL;F;D 5@B;D< T;FO;=?= YAFC;Dx "U *<= CJ; 784 B>F DJKL=
:;YJDDGFJ;D=J;F=; 2FG:F@MM; ?A<=IDCJ:N C;D;D ;JD E;F=F@A;D<<J;:;O !b<;@Oe GC;F b=FA<=M@FVe( ?A;FV@DD= YAFC;x _U 'JO=
C;F 784 6K= <GYGLO B>F C;D ,BBOJD;S @O< @AKL B>F C;D ,DOJD;SE;FV;LFx QU n@< :;<KLJ;L=N Y;DD <JKL CJ; jA<=IDCJ:V;J=
C;F 784 MJ= C;F jA<=IDCJ:V;J= @DC;F;F )AFKL<;=?AD:<JD<=@D?;D >W;F<KLD;JC;=x

,&R#&=*&( =#@ ;Xf ,/' %*G =#& I%'#&@/0*'-

)J; F;KL=OJKL;D ];BA:DJ<<; C;F 7;C;F@O 8F@C; 4GMMJ<<JGD @AB CJ;<;M ';WJ;= <JDC JD 6W<KLDJ== % C;< 7;C;F@O 8F@C; 4GMS
MJ<<JGD 6K= !b784 6K=e( :;F;:;O=q :;MI[ CJ;<;M 6W<KLDJ== <JDC ADO@A=;F; ADC JFF;B>LF;DC; 2F@V=JV;D T;FWG=;DN CJ; JM
5@DC;O ;FBGO:;D GC;F C;D 5@DC;O W;;JD=FIKL=J:;D !X(U *FF;B>LF;DC; 2F@V=JV;D <JDC C;BJDJ;F= @O< )@F<=;OOAD:N 1D=;FO@<<AD:
GC;F 5@DCOAD:N CJ; @D:;=@D J<=N ;JD;D CAFKL<KLDJ==OJKL JDBGFMJ;F=;D E;FWF@AKL;F JD ;FL;WOJKL;F n;J<; ?A =IA<KL;DU 2F@VS
=JV;D <JDC ADO@A=;FN Y;DD <J; C;M E;FWF@AKL;F ;JD;D ;FL;WOJKL;D .KL@C;D ?AB>:;D GC;F ?AB>:;D V^DD;DN C;F DJKL= MJ=
T;F=F;=W@F;M 6ABY@DC ?A T;FM;JC;D J<= ADC DJKL= CAFKL :;OCY;F=; EGF=;JO; B>F C;D E;FWF@AKL;F GC;F C;D n;==W;Y;FW
@AB:;YG:;D YJFC !"(U

];<=JMM=; 2F@V=JV;D ?AF )@=;D;FL;WAD: C>FB=;D :;:;D C;D 784 6K= T;F<=G[;DU ];J<HJ;OZ n;DD @AB ;JD;F n;WS.J=;
BIO<KLOJKL;FY;J<; W;L@AH=;= YJFCN C;F 6DWJ;=;F T;FBGO:; ;JD; ;FVOIF=; )@=;D<KLA=?HGOJ=JV GC;F W;@KL=; `;J=OJDJ;D ?AF
.;OW<=F;:AOJ;FAD:N OJ;B;F= 6W<KLDJ== % C;< 784 6K= ;JD; 0;KL=<:FADCO@:;N @AB C;F ;JD; C;F@F=; 7;LOC@F<=;OOAD: @O< JFF;B>LS
F;DC T;FBGO:= Y;FC;D V@DDU *D C;F 8@= L@W;D YJF C@< 0;KL= ;FBGO:F;JKL CAFKL:;<;=?=N C@< CJ;<;D 'FADC<@=? W;:F>DC;= !_(U
)@F>W;F LJD@A< L@= <JKL CJ; 784 C@< 0;KL= TGFW;L@O=;DN :F@TJ;F;DC; )@=;D<KLA=?HF@V=JV;D @O< ADO@A=;F JM .JDD; TGD
6W<KLDJ== % ?A T;FBGO:;DN B@OO< +JDC;F GC;F LGKL<;D<JWO; )@=;DN ?U ]U 7JD@D?S !Q( GC;F -;CJ?JDC@=;DN C@TGD W;=FGBB;D
<JDCU )J; 7;C;F@O 8F@C; 4GMMJ<<JGD L@= C;F@F=J:; )AFKL<;=?AD:<M@[D@LM;D JD C;F E;F:@D:;DL;J= ;F:FJBB;D ADC YJFC
;< @AKL JD jAVADB= =ADq <J; <=>=?= <JKL C@W;J @AB JLF; ;J:;D; @V=JT; \W;FY@KLAD:<S ADC 0;KL;FKL;=I=J:V;J=N @W;F @AKL
@AB 7IOO;N CJ; .;OW<=F;:AOJ;FAD:<GF:@D; ADC @DC;F; .=;OO;DN C@FAD=;F CJ; -J=:OJ;C<=@@=;D C;F &AFGHIJ<KL;D 1DJGDN @D <J;
T;FY;J<;DU

!X( X% 1U.U4U r Q%U );F 7@JF 4F;CJ= 0;HGF=JD: 6K= !';<;=? ?AF 0;:;OAD: C;< )@=;D<KLA=?;< W;J +GD<AM;D=;DVF;CJ=;D( YIF; ;W;DB@OO< @AB
)@=;D;FL;WAD: ADC SL@DC;O JM *D=;FD;= @DY;DCW@FN <GB;FD <J; CJ; F;KL=OJKL C;BJDJ;F=;D +GD?;H=; bKGD<AM;F F;HGF=e !+GD<AM;D=;DC@S
=;J( ADC bKGD<AM;F F;HGF=JD: @:;DKge !+F;CJ=@A<VADB=;J( W;=F;BB;DU

!"( X% 1U.U4U r Q%!D(U
!_( .J;L; ';G4J=J;<N )GKV;= /GU 4S_mQP !7JD@O ,FC;F 7;WU X"N XPPP( !@AB YYYUB=KU:GT$G<$XPPP$PP#"$Pm"_#X%Cy"RGUL=M(q `JW;F=g

7JD@DKJ@O 4G<UN )GKV;= /GU 4S_mPX !7JD@O ,FC;F 6A:U X"N XPPP( !@AB YYYUB=KU:GT$GH@$XPPP$PP#%$gGAD:JDT;<=GFUL=M(U .J;L; @AKL
4LJOCF;Ds< ,DOJD; 2FJT@Kg 2FG=;K=JGD 6K= 0AO; !4,226(N XR 4U7U0U 2@F= _X" !@AB YYYUB=KU:GT$GH@$XPPP$PPX#$KLJOCBJD@OUL=M(U )J;
4,226 0AO;N CJ; O;=?=;D -GD@= JD +F@B= =F@=N T;FO@D:= TGD ];=F;JW;FD TGD n;WS.J=;<N CJ; @D +JDC;F AD=;F X_ i@LF;D :;FJKL=;= <JDC
GC;F CJ; YJ<<;D=OJKL H;F<GD;DW;?G:;D; )@=;D TGD +JDC;FD AD=;F X_ ;FL;W;DN C@<< <J; CJ; JD C;F 0AO; :;BGFC;F=;D .=@DC@FC< B>F B@JF;
)@=;DHF@V=JV;D AM<;=?;DU

!Q( .J;L; 784 TU 8GAKL 8GD;N *DKUN 4JTJO 6K=JGD /G PPSn-Skm_ !)U4GU( !;JD:;F;JKL= @M "XU 6HFJO XPPP( @AB YYYUB=KU:GT$GH@$
XPPP$PP#Q$=GAKL=GD;UL=MU .=@BB ,HJDJGD `;==;F TGM XkU iAOJ XPPkN @O< 6D=YGF= @AB ;JD; 2;=J=JGD C;< 4;D=;F BGF -;CJ@ &CAK@=JGD @AB
YYYUB=KU:GT$G<$XPPk$Pk#k$K;DM;CUL=MU

"%UmU"### ` "X%$_P6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



]&'#+@'<'-*&( )#. =#+ W#7)@'+#(*7.#+*&(

)J; 784 YJFC 7IOO; TGD -J<<@KL=AD: C;F .;OW<=F;:AOJ;FAD:<O;J=OJDJ;DN CJ; &JDFJKL=AD:;D YJ; ]]],DOJD; ADC 801.8; !%(
@D ?A T;FY;J<;DN TGFF@D:J: W;L@DC;ODU )J;<;< EGF:;L;D Y>FC; @AKL AD<;F;D O@D:aILFJ:;D ];?J;LAD:;D ?AM /@=JGD@O
6CT;F=J<JD: 0;TJ;Y ]G@FC !/60]( C;< ];==;F ]A<JD;<< ]AF;@A :;F;KL=N C@< ];<KLY;FC;D >W;F n;FW;M@[D@LM;D @D CJ;
784 T;FY;J<=U )J; /@=JGD@O 6CT;F=J<JD: )JTJ<JGD !/6)( TGD /60] F;:;O= ];<KLY;FC;D >W;F JDOIDCJ<KL; n;FW;M@[D@LS
M;D JD .KLJ;C<T;FB@LF;DU n;DD <JKL ;JD; 2@F=;J ;JD;F &D=<KL;JCAD: C;< /6) DJKL= W;A:=N YJFC C;F 7@OO @D CJ; 784 T;FS
YJ;<;DU -J=@FW;J=;F C;F 784 AD=;F<AKL;D CJ; JDVFJMJDJ;F=; n;FW;M@[D@LM; TGFF@D:J: AM B;<=?A<=;OO;DN GW <J; :;:;D
C;D 784 6K= T;F<=^[=Z GB= :;OJD:= ;< C@MJ=N C;M JDVFJMJDJ;F=;D E;FL@O=;D ;JD &DC; ?A <;=?;D GC;F CJ; 2@F=;J ?AF 0>KVS
V;LF ?AM /60]SE;FB@LF;D ?A W;Y;:;DU

&W;D<G TGFF@D:J: YJFC CJ; 784 7IOO; TGD -J<<@KL=AD: C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< W;L@DC;ODN CJ; -J=:OJ;C<=@@S
=;D C;F &1 @D <J; T;FY;J<;DU n@< 7IOO; @DW;=FJBB=N CJ; 1.S@M;FJV@DJ<KL; .;OW<=F;:AOJ;FAD:<GF:@D; @D AD< T;FY;J<;DN <G
Y;FC;D AD<;F; -J=@FW;J=;F @OO; *DBGFM@=JGD;D Y>FCJ:;DN CJ; 6AB<KLOA<< C@F>W;F :;W;D V^DD;DN GW C@< JDVFJMJDJ;F=; E;FS
L@O=;D :;:;D 6W<KLDJ== % C;< 784 6K= T;F<=^[=U )J;<; E;FHBOJKL=AD: J<= @A[;FC;M JD C;D 'FADC<I=?;D C;< <JKL;F;D
5@B;D< B;<=:;<KLFJ;W;DN ADC ?Y@F JD C;F LIABJ: :;<=;OO=;D 7F@:; /FU XX !76h XX( >W;F C@< )AFKL<;=?AD:<HFJD?JHU

D#>f.'.#@h =#+ #+@'# F&7.&#[;%77 =#+ ;Xf -*? I%'#&@/0*'-

);F ;F<=; 7@OO C;F 7;C;F@O 8F@C; 4GMMJ<<JGDN C;F C;D )@=;D<KLA=? JM *D=;FD;= W;=F@BN ';G4J=J;<N <=>=?=; <JKL @AB CJ;
];BA:DJ<<; C;F 784 :;MI[ 6W<KLDJ== % !R(U *D CJ;<;M 7@OO WF@KL=; CJ; 784 TGFN ';G4J=J;< L@W; <GYGLO &FY@KL<;D; @O<
@AKL +JDC;F B@O<KL C@F>W;F JDBGFMJ;F=N YJ; JLF; H;F<GD;DW;?G:;D;D )@=;D T;FY;DC;= Y>FC;DU *D C;F ];<KLY;FC; C;F
7;C;F@O 8F@C; 4GMMJ<<JGD L;J[= ;<N ';G4J=J;< L@W; C;D &JDCFAKV ;FY;KV=N W;<=JMM=; @AB JLF;F n;WS.J=; ;FLGW;D; H;FS
<GD;DW;?G:;D; )@=;D Y>FC;D DAF ?A JD=;FD;D jY;KV;D T;FY;DC;= GC;F C@?AN E;FWF@AKL;FD W;<=JMM=;N TGD CJ;<;D
@D:;BGFC;F=; n;FW;@D:;WG=;N 2FGCAV=; ADC )J;D<=O;J<=AD:;D D@L; ?A WFJD:;DN ADC W;<=JMM=; jA<@=?JDBGFM@=JGD;D BF;JS
YJOOJ:;F 6F= Y>FC;D DAF MJ= jA<=JMMAD: C;F E;FWF@AKL;F @D )FJ==; Y;J=;F:;:;W;DU *D nJFVOJKLV;J= YAFC;D CJ;<; *DBGFS
M@=JGD;D @W;F CGKL @D )FJ==; Y;J=;F:;:;W;Dq CJ;<; W;DA=?=;D CJ; *DBGFM@=JGD;DN AM W;J -J=:OJ;C;FD B>F jY;KV; ?A
Y;FW;DN C;D;D CJ; -J=:OJ;C;F DJKL= ?A:;<=JMM= L@==;DU *D C;F ];<KLY;FC; L;J[= ;< B;FD;FN ';G4J=J;< L@W; JFF;B>LF;DC;
2F@V=JV;D @D:;Y@DC=N AM )@=;D W;J +JDC;FD ?A ;FL;W;DU );F ];<KLY;FC; C;F 784 ?ABGO:; L@W; ';G4J=J;< C@F:;<=;OO=N
C@<< C@< 1D=;FD;LM;D ;JD; +JDC;F;KV; @AB <;JD;F n;WS.J=; W;=F;JW;D ADC C@<< CJ; CGF= ;FLGW;D;D )@=;D TGD C;M
1D=;FD;LM;D <;OW<= :;HBO;:= Y>FC;DU *D nJFVOJKLV;J= YAFC; CJ;<;F ];F;JKL @AB C;F ';G4J=J;<Sn;WS.J=; a;CGKL TGD )FJ=S
=;D W;=FJ;W;DN CJ; CJ; )@=;D ;FLGW;D ADC HBO;:=;DU

)J; ];JO;:AD:<T;F;JDW@FAD: T;FWJ;=;= ';G4J=J;<N C;D jY;KV B@O<KL C@F?A<=;OO;DN ?A C;M C@< 1D=;FD;LM;D CJ; H;F<GD;DS
W;?G:;D;D )@=;D TGD GC;F >W;F E;FWF@AKL;FN C@FAD=;F @AKL +JDC;FN ;FL;W= GC;F T;FY;DC;=U )J; E;FB>:AD: T;FO@D:=
TGD C;M 1D=;FD;LM;DN ;JD;D VO@F;D ADC C;A=OJKL <JKL=W@F;D )@=;D<KLA=?LJDY;J< @AB <;JD;F n;WS.J=; @D?AWFJD:;DN C;F
E;FWF@AKL;F C@F>W;F JDBGFMJ;F=N Y;OKL; )@=;D ?A Y;OKL;M jY;KV ;FLGW;D Y;FC;DN @D Y;D <J; Y;J=;F:;:;W;D Y;FC;D
ADC YJ; C;F E;FWF@AKL;F @AB CJ; )@=;D ?A:F;JB;D ADC <J; ;D=B;FD;D V@DDU 1M CJ; ;O=;FOJKL; +GD=FGOO; ?A :;YILFO;J<=;D
T;FO@D:= CJ; ];JO;:AD:<T;F;JDW@FAD: C@F>W;F LJD@A<N C@<< ';G4J=J;< CJ; jA<=JMMAD: C;F &O=;FD ;JDLGO=N W;TGF C@<
1D=;FD;LM;D H;F<GD;DW;?G:;D; )@=;D TGD +JDC;FD AD=;F X_ i@LF;D ;FL;W=U )J; E;FB>:AD: T;FO@D:=N C@<< ';G4J=J;<
<;JD; -J=:OJ;C;F W;D@KLFJKL=J:= ADC JLD;D CJ; -^:OJKLV;J= ;JDFIAM=N JLF; )@=;D @A< C;D )@=;DW@DV;D TGD ';G4J=J;<
ADC )FJ==;D ;D=B;FD;D ?A O@<<;DU )J; ];JO;:AD:<T;F;JDW@FAD: T;FO@D:= TGD ';G4J=J;< JD<W;<GDC;F;N CJ; &O=;FD TGD +JDS
C;FD AD=;F X_ i@LF;D ?A W;D@KLFJKL=J:;D ADC C;F;D *DBGFM@=JGD;D ?A O^<KL;DN <GB;FD ;JD &O=;FD=;JO C;F Y;J=;F;D .H;JS
KL;FAD: ADC /A=?AD: DJKL= @A<CF>KVOJKL ?A<=JMM=U .KLOJ;[OJKL J<= ';G4J=J;< @AKL T;FHBOJKL=;=N )FJ==;N @D CJ; C@< 1D=;FS
D;LM;D )@=;D Y;J=;F:;:;W;D L@=N @AB?ABGFC;FDN CJ;<; )@=;D ;W;DB@OO< ?A O^<KL;D !k(U

N#O#+@#,*/'.>&S/>?

*M i@DA@F "### L@==; CJ; 784 ;JD;F ];<KLY;FC; >W;F 0;T;F<;6AK=JGDUKGM <=@==:;:;W;D ADC ;JD; +GD<;D<T;F;JDW@FAD:
MJ= CJ;<;M 1D=;FD;LM;D :;=FGBB;DU 0;T;F<;6AK=JGD J<= ;JD; .J=; B>F ,DOJD;S6AV=JGD;DN CJ; W;<KLAOCJ:= YAFC;N <JKL >W;F
CJ; .J=; ;JD;< -J=W;Y;FW;F< !;]@gUKGM( jA:@D: ?A H;F<GD;DW;?G:;D;D )@=;D TGD E;FWF@AKL;FD T;F<KL@BB= ?A L@W;DU
6D<KLOJ;[;DC L@W; C@< 1D=;FD;LM;D AD@AB:;BGFC;F= JFF;B>LF;DC; &S-@JOS/@KLFJKL=;D @D E;FWF@AKL;F :;<KLJKV= !m(U

!%( )J; 784 L@= V>F?OJKL W;JM 7;C;F@O )J<=FJK= 4GAF= :;:;D 8Gg<M@F=UKGMN ;JD; 7JFM@N CJ; ;JD 801.8;S.J;:;O L@=N ;JD; 1D=;FO@<<AD:<S
ADC 7;<=<=;OOAD:<VO@:; ;FLGW;DN AM C@MJ= C;D E;FV@AB T;F=F@AOJKL;F H;F<GD;DW;?G:;D;F +ADC;DC@=;D ?A T;FLJDC;FDN CJ; JM nJC;FS
<HFAKL ?AF ;J:;D;D )@=;D<KLA=?HGOJ=JV @AB C;F n;W<J=; C;F 7JFM@ ;FLGW;D YAFC;DU )J; 784 Y@F TGD 801.8; CJF;V= TGD C;F M^:OJS
KL;D 0;KL=<T;FO;=?AD: JD +;DD=DJ< :;<;=?= YGFC;DU 784 TU 8Gg<M@F=UKGMN ``4N 4JTJO 6K=JGD /GU ##SXX_QXS0'. !)U-@U( !+O@:; ;JD:;S
F;JKL= @M XXU iAOJ "###( !T;FB>:W@F AD=;F BGO:;DC;F 6CF;<<;Z YYYUB=KU:GT$GH@$"###$#k$=Gg<M@F=UL=M(U

!R( ';G4J=J;<N )GKV;= /GU 4S_mQP !7JD@O ,FC;F X"U 7;WFA@F XPPP( !@AB YYYUB=KU:GT$G<$XPPP$PP#"$Pm"_#X%Cy"RGUL=M(U
!k( )J; 784 O;:=; C@D@KL DGKL ;JD; Y;J=;F; 6D:;O;:;DL;J= W;JN JD C;F ;< ;W;DB@OO< AM CJ; ,DOJD;S&FL;WAD: H;F<GD;DW;?G:;D;F )@=;D

TGD +JDC;FD :JD:U `JW;F=g 7JD@DKJ@O 4GMH@DJ;< *DKU W;=FJ;W CJ; n;W<J=; tGAD: *DT;<=GFN CJ; <JKL @D +JDC;F ADC 5;F@DY@KL<;DC;
FJKL=;=; ADC @AB 8L;M;D >W;F ';OC ADC *DT;<=J=JGD;D @W<=;OO=;U )J; 784 WF@KL=; TGFN CJ; .J=; L@W; BIO<KLOJKL;FY;J<; C@F:;<=;OO=N C@<<
)@=;DN CJ; TGD +JDC;FD W;J ;JD;F 1MBF@:; ;FLGW;D YAFC;DN @DGDgM WOJ;W;D ADC C;D 8;JOD;LM;FD ;JD &S-@JOS-J==;JOAD:<WO@== ADC
';YJDD; ?A:;<KLJKV= Y>FC;DU *D nJFVOJKLV;J= YAFC;D CJ; H;F<GD;DW;?G:;D;D )@=;D >W;F C@< +JDC ADC CJ; BJD@D?J;OO;D E;FLIO=DJ<<;
C;F 7@MJOJ; JC;D=JBJ?J;FW@F @ABW;Y@LF=N ADC ;< YAFC;D @AKL V;JD -J==;JOAD:<WO@== ADC V;JD; ';YJDD; T;F<KLJKV=U )J; +GD<;D<T;F;JDS
W@FAD: T;FWJ;=;= V>DB=J: C;F@F=J:; 7;LOC@F<=;OOAD:;D ADC T;FHBOJKL=;= `JW;F=g 7JD@DKJ@ON ;JD;D )@=;D<KLA=?LJDY;J< @AB C;D n;WS.J=;<
B>F +JDC;F @D?AWFJD:;D <GYJ; CJ; D@KLY;J<OJKL; jA<=JMMAD: C;F &O=;FD ;JD?ALGO;DN W;TGF C@< 1D=;FD;LM;D H;F<GD;DW;?G:;D;
)@=;D TGD +JDC;FD ;FL;W=U `JW;F=g 7JD@DKJ@O 4G<UN )GKV;= /GU 4S_mPX !7JD@O ,FC;F X"U 6A:A<= XPPP( !@AB YYYUB=KU:GT$GH@$
XPPP$PP#%$gGAD:JDT;<=GFUL=M(U

!m( .J;L; 0;T;F<;6AK=JGDUKGMN *DKUN 4JTJO 6K=JGD /GU ####_" !)U)U4U( !TGM RU i@DA@F "###( !2F;<<;MJ==;JOAD: ADC .KLFJB=<@=? AD=;F
YYYUB=KU:GT$GH@$"###$#X$F;T;F<;QUL=M(U

` "X%$Q# "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&



1D<;F; ];<KLY;FC; <=;OO=; @W @AB ;JD;D E;F<=G[ TGD 0;T;F<;6AK=JGD :;:;D 6W<KLDJ== % 784 6K= Y;:;D C;F ];<KL@BBAD:
H;F<GD;DW;?G:;D;F )@=;DN C@FAD=;F CJ; &S-@JOS6CF;<<;D TGD ;]@gS];DA=?;FD ADC JLF; H;F<^DOJKL;D ];DA=?;FV;DDAD:;D
!bA<;F *)<e(N <GYJ; Y;:;D C;< E;F<@DC< C;F JFF;B>LF;DC;D &S-@JOS/@KLFJKL=;DU

nJ; JD C;F ];<KLY;FC; @A<:;B>LF=N F;:J<=FJ;F=; <JKL 0;T;F<;6AK=JGD TGF C;F *DBGFM@=JGD<W;<KL@BBAD: ?A;F<= @O< ;]@gS];S
DA=?;F ADC T;FHBOJKL=;=; <JKLN CJ; /A=?AD:<T;F;JDW@FAD: ADC CJ; )@=;D<KLA=?HGOJ=JV TGD ;]@g ?A F;<H;V=J;F;DU E;F;JDS
W@FAD: ADC 2GOJ=JV <KL>=?;D ;]@gS];DA=?;F TGF C;F &FL;WAD: ADC /A=?AD: H;F<GD;DW;?G:;D;F )@=;D ?A AD?AOI<<J:;D
jY;KV;D YJ; ?U ]U C;M AD@AB:;BGFC;F=;D E;F<@DC TGD &S-@JOS/@KLFJKL=;D ?A n;FW;?Y;KV;DU )@L;F <=;OO=; AD<;F;
];<KLY;FC; ;F<=;D< C@F@AB @WN C@<< 0;T;F<;6AK=JGD BIO<KLOJKL;FY;J<; C@F:;<=;OO= L@W;N CJ; /A=?AD:<T;F;JDW@FAD: ADC CJ;
)@=;D<KLA=?HGOJ=JV TGD ;]@g ?A F;<H;V=J;F;DN Y@< ;JD; JFF;B>LF;DC; 2F@V=JV D@KL 6W<KLDJ== % C@F<=;OO;U &F<@=?Y;J<; L@W;
CJ; /A=?AD: C;F )@=;D CAFKL 0;T;F<;6AK=JGD ?AM AD@AB:;BGFC;F=;D E;F<@DC TGD &S-@JOS/@KLFJKL=;D ?A n;FW;?Y;KV;D
CJ; /A=?AD:<T;F;JDW@FAD: ADC CJ; )@=;D<KLA=?HGOJ=JV T;FO;=?=N Y@< ;JD; ADO@A=;F; 5@DC;O<HF@V=JV :;MI[ 6W<KLDJ== %
C@F<=;OO;U

jY;J=;D< <=;OO=; CJ; ];<KLY;FC; C@F@AB @WN C@<< CJ; &S-@JOS/@KLFJKL= @D CJ; E;FWF@AKL;F ;JD; JFF;B>LF;DC; ];=F;BBSj;JO;
;D=L@O=;D L@W;N JD C;F JLD;D MJ=:;=;JO= YGFC;D <;JN C@<< CJ; '>O=J:V;J= JLF;F ;]@gS];DA=?;FV;DDAD: C;MDIKL<= @WO@AB;U
*D C;D &S-@JOS/@KLFJKL=;D <;J BIO<KLOJKL C@F:;<=;OO= YGFC;DN C@<< ;]@g CJ; 7JFM@ 0;T;F<;6AK=JGD CJF;V= GC;F JDCJF;V= MJ=
H;F<GD;DW;?G:;D;D )@=;D TGD ;]@gS];DA=?;FD W;OJ;B;F= L@W; W?YU @AB <GD<=J:; n;J<; @D C;F AD@AB:;BGFC;F=;D E;FWF;JS
=AD: TGD &S-@JO W;=;JOJ:= :;Y;<;D <;JU

)J; TGD 784 ;FF;JKL=; ];JO;:AD: C;F 6A<;JD@DC;F<;=?AD: T;FWJ;=;= 0;T;F<;6AK=JGD Y;J=;F; E;F<=^[; CJ;<;F 6F=U .J; T;FS
HBOJKL=;= 0;T;F<;6AK=JGD @A[;FC;M C@?AN CJ; E;FWF@AKL;F ?A W;D@KLFJKL=J:;DN CJ; <JKL @O< 0;@V=JGD @AB CJ; &S-@JO TGD
0;T;F<;6AK=JGD W;J 0;T;F<;6AK=JGD F;:J<=FJ;F= L@W;D GC;F DGKL F;:J<=FJ;F;D Y;FC;DU )J; ];D@KLFJKL=J:AD: MA<< CJ;<;
E;FWF@AKL;F B;FD;F C@F>W;F JDBGFMJ;F;DN C@<< CJ; '>O=J:V;J= JLF;F ;]@gS];DA=?;FV;DDAD: C;MDIKL<= DJKL= @WOIAB= ADC
C@<< ;]@g Y;C;F TGD C;M AD@AB:;BGFC;F=;D &S-@JOSE;F<@DC TGD 0;T;F<;6AK=JGD YA<<=; DGKL ;JD;M ;=Y@J:;D E;F<@DC
?A:;<=JMM= L@=U -J= C;F ];D@KLFJKL=J:AD: MA<< C;D E;FWF@AKL;FD B;FD;F CJ; -^:OJKLV;J= ;JD:;FIAM= Y;FC;DN JLF;
0;:J<=FJ;FAD: W;J 0;T;F<;6AK=JGD ?A @DDAOOJ;F;D ADC JLF; H;F<GD;DW;?G:;D;D )@=;D @A< C;F )@=;DW@DV TGD 0;T;FS
<;6AK=JGD O^<KL;D ?A O@<<;DU )@F>W;F LJD@A< T;FHBOJKL=;= CJ; E;FB>:AD: CJ; 7JFM@ 0;T;F<;6AK=JGDN CJ; H;F<GD;DW;?G:;S
D;D )@=;D @OO;F ;]@gS-J=:OJ;C;F ?A O^<KL;D ADC TGD C;F;D /A=?AD: GC;F n;J=;F:@W; @W?A<;L;DN CJ; CJ; &S-@JO TGD
0;T;F<;6AK=JGD ?Y@F ;FL@O=;DN <JKL @W;F DJKL= W;J 0;T;F<;6AK=JGD F;:J<=FJ;F= L@==;DU .KLOJ;[OJKL T;FO@D:= CJ; E;F;JDS
W@FAD: :;=F;A BF>L;F;F )@=;D<KLA=?T;FB>:AD:;DN CJ; AD<;F; )J;D<=<=;OO; ;FYJFV= L@=N TGD C;F 7JFM@ 0;T;F<;6AK=JGDN JLF;
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.JKL= DJKL= :;YJDDGFJ;D=J;F= <;J;DU ];J C;F ];<=JMMAD:N GW YJF B>F .=;OO;D ?A<=IDCJ: <JDCN CJ; <JKL @O< DJKL= :;YJDDGFJS
;D=J;F= W;?;JKLD;DN @D@Og<J;F= CJ; 784 <;LF :;D@AN GW CJ;<; .=;OO;D ';YJDD; ?Y@F DJKL= B>F <JKL <;OW<=N YGLO @W;F B>F
JLF; -J=:OJ;C;F @D<=F;W;DU )J; 784 L@= MJ= &FBGO: JLF; jA<=IDCJ:V;J= B>F C;F@F=J:; .=;OO;D W;L@AH=;=U /GKL @M "QU -@J
XPPP W;VFIB=J:=; C;F ,W;F<=; ';FJKL=<LGB C;F E;F;JDJ:=;D .=@@=;D JM 7@OO 4@OJBGFDJ@ );D=@O 6<<GKJ@=JGD :;:;D 7;C;F@O
8F@C; 4GMMJ<<JGD ;JD<=JMMJ:N C@<< CJ; 784 B>F C;D 7@OO ;JD;< BF;JYJOOJ:;DN DJKL= :;YJDDGFJ;D=J;F=;D jA<@MM;D<KLOA<<;<
OGV@O;F j@LDIF?=;T;FWIDC; ?A<=IDCJ: J<=N C;F ;JD; +@F=;OO@D:;O;:;DL;J= W;=F@BU );F ';FJKL=<LGB V@M ?A BGO:;DC;M
.KLOA<<Z

);F 784 6K= J<= C@F@AB W;C@KL=N DJKL= DAF .=;OO;D ;JD?AW;?J;L;DN CJ; GF:@DJ<@=GFJ<KL @AB CJ; &FYJF=<KL@B=AD: TGD
';YJDD;D @A<:;FJKL=;= <JDC !X% 1U.U 4U r QQ(N <GDC;FD @AKL .=;OO;DN C;F;D 8I=J:V;J= C@F@AB @A<:;FJKL=;= J<=N JLF;D
-J=:OJ;C;FD ';YJDD; ?AVGMM;D ?A O@<<;DU { -@D V@DD JD C;F 8@= V@AM @DD;LM;DN C@<< C;F +GD:F;<< C;D ];:FJBB
;JD;F T;F<=;KV= AD=;F<=>=?;DC;D ,F:@DJ<@=JGD C;F@F= F;<=FJV=JT @A<O;:;D ADC C@MJ= CJ; -^:OJKLV;J= ?AF 1M:;LAD:
C;F jA<=IDCJ:V;J= <KL@BB;D YGOO=;N YG CGKL C;F 784 6K= CJ;<; jA<=IDCJ:V;J= GBB;D<JKL=OJKL :;F@C; <JKL;FD <GOOU

+AF? :;<@:=Z AM CJ; jA<=IDCJ:V;J= B>F ;JD; W;<=JMM=;N DJKL= :;YJDDGFJ;D=J;F=; .=;OO;N CJ; ;JD E;F=F@A;D<<J;:;OS2G:F@MM
CAFKLB>LF=N ?A VOIF;DN MA<< ?ADIKL<= B@V=J<KL :;Y>FCJ:= Y;FC;DN JD Y;OKL;M -@[ CJ; .=;OO; JLF;D :;YJDDGFJ;D=J;F=;D
-J=:OJ;C;FD YJF=<KL@B=OJKL; EGF=;JO; T;F<KL@BB=U n;DD ;JD; <GOKL; .=;OO; JLF E;F=F@A;D<<J;:;OS2FG:F@MM JD ;JD;F n;J<;
W;=F;JW=N CJ; JLF;D -J=:OJ;C;FD ;JD;D YJF=<KL@B=OJKL;D EGF=;JO T;F<KL@BB=N C@DD YJFC CJ; 784 YGLO JLF; jA<=IDCJ:V;J= :;OS
=;DC M@KL;DU )@D;W;D J<= CJ; 784 Y@LF<KL;JDOJKL @AKL B>F W;=F>:;FJ<KL; E;F=F@A;D<<J;:;OS2FG:F@MM; ?A<=IDCJ:N CJ;
<JKL BIO<KLOJKL;FY;J<; @O< DJKL= :;YJDDGFJ;D=J;F= @A<:;W;DU

W/0*'- =#+ K+.O%'@P0T+# .& =#+ FGG7.&#[Z#7'

)FJ==;D< Y;J<;D .J; C@F@AB LJDN C@<< <JKL AD<;F TGF@A<:;:@D:;D;F .KLFJB=Y;KL<;O @AB C;D )@=;D<KLA=? JD C;F ,DOJD;Sn;O=
VGD?;D=FJ;F= L@W;U ,WYGLO CJ; 784 JLF 5@AH=@A:;DM;FV @AB C;D ,DOJD;S.KLA=? FJKL=;=N C@ JLM ;JD; VFJ=J<KL; 7ADV=JGD
W;J C;F &D=YJKVOAD: C;< ;O;V=FGDJ<KL;D 5@DC;O< ?AVGMM=N C@FB DJKL= >W;F<;L;D Y;FC;DN C@<< C;F 784 6K= WJ< JD< i@LF
XPXQ ?AF>KVF;JKL= ADC :O;JKL;FM@[;D B>F CJ; ,BBOJD;Sn;O= :JO=U nJF V^DD;D <GMJ= ,BBOJD;S1D=;FD;LM;D W;O@D:;DN CJ;
ADO@A=;F; GC;F JFF;B>LF;DC; 5@DC;O<HF@V=JV;D JM jA<@MM;DL@D: MJ= C;M E;FWF@AKL;FC@=;D<KLA=? @DY;DC;D !X%(U *D
C;F 8@= YAFC; JD ;JD;M TGD C;F 784 ;JD:;WF@KL=;D 7@OO !784 :;:;D 8GAKL8GD; *DBGFM@=JGD *DKU( ;JD *DBGFM@=JGD<T;FS
MJ==O;F W;<KLAOCJ:=N <JKL ADF;KL=MI[J: H;F<GD;DW;?G:;D; 7JD@D?C@=;D TGD E;FWF@AKL;FD W;<KL@BB= ADC CJ;<; T;FIA[;F=
?A L@W;DU )J; 784 <=;OO=; C@F@AB @WN 8GAKL8GD; L@W; <JKL AD=;F EGF<HJ;:;OAD: B@O<KL;F 8@=<@KL;D !bHF;=;l=JD:e( jA:@D:
?A C;D E;FWF@AKL;FC@=;D T;F<KL@BB=U 2F;=;l=JD: J<= ;JD +AD<=W;:FJBBN C;F JM HFJT@=;D 0;KL;FKL;:;<KLIB= B>F 2F@V=JV;D
:;HFI:= YAFC;N W;J C;D;D AD=;F B@O<KL;D EGF:@W;D H;F<GD;DW;?G:;D; )@=;D ;JD:;LGO= Y;FC;DN TGF @OO;M H;F 8;O;BGDU
);F 7@OON C;F @M "XU 6HFJO XPPP W;JM ]ADC;<:;FJKL= TGD 4GOGF@CG ;JD:;F;JKL= YAFC;N ?J;O= @AB ;JD; ;JD<=Y;JOJ:; E;FS
B>:AD: ADC ;JD; &D=<KLICJ:AD: B>F @OO; ADF;KL=MI[J: ;F?J;O=;D ';YJDD;U

)J;<; &FB@LFAD: MJ= C;F )AFKL<;=?AD: TGD 0;KL=<TGF<KLFJB=;D ADC a>D:<=; ];C;DV;D LJD<JKL=OJKL C;F jA<@MM;DB@<<AD:
TGD ,DOJD;S ADC ,BBOJD;S)@=;DW@DV;D YJ; @AKL CJ; 8@=<@KL;N C@<< <JKL CJ; 'F;D?;D ?YJ<KL;D ,DOJD;S ADC ,BBOJD;S5@DS
C;O T;FYJ<KL;D ADC C@<< ;JD 'FG[=;JO C;F H;F<GD;DW;?G:;D;D *DBGFM@=JGD;D GBBOJD; ;FB@<<= ADC T;F@FW;J=;= YJFCN M@KL;D
C;A=OJKLN C@<< C;F 7F@:; C;< .KLA=?;< C;F 2FJT@=<HLIF; JM ,BBOJD;S];F;JKL :FG[; 6ABM;FV<@MV;J= :;YJCM;= Y;FC;D
MA<<U

a)#+@/0&#.=*&(#& )#. =#+ J*@'T&=.($#.'

6W<KLOJ;[;DC <=;OO=;D .J; CJ; 7F@:; D@KL C;F E;F;JDW@FV;J= C;F 784SjA<=IDCJ:V;J= MJ= C;F jA<=IDCJ:V;J= @DC;F;F )AFKLS
<;=?AD:<:F;MJ;DN TGF @OO;M JD 7IOO;DN JD C;D;D <JKL CJ; jA<=IDCJ:V;J=;D M^:OJKL;FY;J<; >W;FO@HH;DU nJF L@W;D JD=;DS

!XQ( )J; &D=<KL;JCAD: C@F>W;FN GW ;JD E;FL@O=;D @O< ADO@A=;F; ];<KLIB=J:AD:<HF@V=JV GC;F @O< E;F<=G[ :;:;D ;JD; =@FJBT;F=F@:OJKL; E;F;JDS
W@FAD: :JO=N J<= =;KLDJ<KL;F 6F=q <J; WO;JW= JD C;F 0;:;O C;D C@B>F ?A<=IDCJ:;D 6FW;J=<:;FJKL=;D TGFW;L@O=;DN CJ; CJ; ];<KLY;FC;D ;D=S
:;:;DD;LM;DN @O<G .KLJ;C<<=;OO;D ADC C;M /`0]U

!X%( nJ; .J; W;F;J=< @A< BF>L;F;D &F^F=;FAD:;D YJ<<;DN :JW= C;F 7@JF 4F;CJ= 0;HGF=JD: 6K= C;F 784 CJ; ];BA:DJ<<; ?AM .KLA=? C;F 7JD@D?S
C@=;D TGD E;FWF@AKL;FD JM 6DY;DCAD:<W;F;JKL C;< 6K=N ADC CJ; 784 T;F^BB;D=OJKL=; TGF VAF?;M ;JD;D ];<KLOA<< ?A CJ;<;F 7F@:;U
.J;L; *D =L; -@==;F GB 8F@D< 1DJGDN )GKV;= /GU P"%% !XU -IF? "###( !2F;<<;MJ==;JOAD: ADC .=;OOAD:D@LM; AD=;F YYYUB=KU:GT$G<$
"###$#_$JDC;lUL=MzX(U
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<JT; 6FW;J=<W;?J;LAD:;D ?A TJ;O;D @DC;F;D )AFKL<;=?AD:<:F;MJ;D :;VD>HB=N C@FAD=;F @AKL ?A C;D ]@DVJD<=J=A=;D C;<
]ADC;< ADC C;F ';D;F@O<=@@=<@DY@O=<KL@B= C;F ]ADC;<<=@@=;DU nJF VGGFCJDJ;F;D <;LF LIABJ: AD<;F; /@KLBGF<KLAD:;DN
AM AD<;F; 0;<<GAFK;D JD 7IOO;D >W;FO@HH;DC;F jA<=IDCJ:V;J= ?A M@lJMJ;F;DU nJF T;FY;J<;D ?A HF>B;DC; 6D:;O;:;DL;JS
=;D B;FD;F LIABJ: @D CJ; ?A<=IDCJ:;D .=;OO;D @AB ]ADC;<S GC;F .=@@=<;W;D;U

*KL LGBB;N C@<< *LD;D CJ;<; \W;F<JKL= Y;J=;FLJOB=U ]J==; O@<<;D .J; MJKL YJ<<;DN B@OO< .J; Y;J=;F; *DBGFM@=JGD;D W;D^=J:;DU

-J= BF;ADCOJKL;D 'F>[;D

0GW;F= 2J=GB<Vg

` "X%$QQ "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&
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iGLD -G::
)JF;V=GFN ') wE
&AFGHIJ<KL; +GMMJ<<JGD
]>FG 4 X#kSR$k"
0A; C; O@ `GJ$n;=<=F@@= "##
]SX#QP ]F><<;O

.;LF :;;LF=;F 5;FF ';D;F@OCJF;V=GFN

JKL <;DC; *LD;D CJ;<;D ]FJ;B @AB ]J==;D C;< 1.S5@DC;O<MJDJ<=;FJAM<N AM CJ; 0GOO; ?A ;FOIA=;FDN CJ; C@< E;FV;LF<MJDJ<=;S
FJAM W;JM .KLA=? C;F 2FJT@=<HLIF; TGD E;FWF@AKL;FD <HJ;O=N Y;DD CJ;<; C;D `AB=T;FV;LF<:;<;OO<KL@B=;D *DBGFM@=JGD;D
>W;FO@<<;DU

)@< E;FV;LF<MJDJ<=;FJAM W;B>FYGF=;= CJ; .;OW<=F;:AOJ;FAD: @O< AD@ABCFJD:OJKL<=;< ADC YJFV<@M<=;< *D<=FAM;D= ?AF
';L;JML@O=AD: H;F<GD;DW;?G:;D;F )@=;DN CJ; E;FWF@AKL;F C;D `AB=T;FV;LF<:;<;OO<KL@B=;D >W;FO@<<;DU )@< -JDJ<=;FJAM
AD=;F<=>=?= C@L;F CJ; .KL@BBAD: ;JD;< b<JKL;F;D 5@B;D<eN C;DD C@MJ= V^DD=;D CJ; `AB=T;FV;LF<:;<;OO<KL@B=;D C;D 6DBGFS
C;FAD:;D C;F )@=;D<KLA=?FJKL=OJDJ; C;F &AFGHIJ<KL;D 1DJGD JM 5JDWOJKV @AB C;D 8F@D<B;F JD )FJ==<=@@=;D ;D=<HF;KL;DU
)@< -JDJ<=;FJAM FIAM= a;CGKL ;JDN C@<< .;OW<=F;:AOJ;FAD: DAF BADV=JGDJ;F;D V@DDN Y;DD CJ; 7OA::;<;OO<KL@B=;DN CJ; CJ;
'FADC<I=?; C;< <JKL;F;D 5@B;D< @DD;LM;DN <JKL @AKL @D CJ;<; 'FADC<I=?; L@O=;DU )@?A <GOO=; CJ; .;OW<=F;:AOJ;FAD: @W;F
@AB C;M 0;KL=<Y;: CAFKL<;=?W@F <;JDU 6A< CJ;<;M 'FADC YJFC C@< -JDJ<=;FJAM TGD <;JD;D F;KL=OJKL;D ];BA:DJ<<;D ?AM
E;FWF@AKL;F<KLA=? ';WF@AKL M@KL;D ADC <JKL;F<=;OO;DN C@<< CJ; `AB=B@LF=:;<;OO<KL@B=;D JLF;F )@=;D<KLA=?T;FHBOJKL=AD:
:;:;D>W;F C;F pBB;D=OJKLV;J= D@KLVGMM;DU &< YJFC 7IOO;D TGD /JKL=;JDL@O=AD: C;F EGF<KLFJB=;D D@KL:;L;DN CJ; TGD
.;OW<=F;:AOJ;FAD:<GF:@D;D ADC @DC;F;D .=;OO;DN C@FAD=;F @AKL CJ; -J=:OJ;C<=@@=;D C;F &AFGHIJ<KL;D 1DJGDN @D C@< -JDJ<S
=;FJAM T;FYJ;<;D Y;FC;DU

)J; )AFKL<;=?AD:<W;BA:DJ<<; C;< -JDJ<=;FJAM< @AB CJ;<;M ';WJ;= ;F:;W;D <JKL @A< QP 1U.U4U QXkX"U )J;<; EGF<KLFJB=
T;FWJ;=;= `AB=B@LF=:;<;OO<KL@B=;DN ADO@A=;F; ADC JFF;B>LF;DC; 2F@V=JV;D W;JM E;FV@AB TGD 7OA:=JKV;=< @D?AY;DC;DN CJ;
C;D E;FWF@AKL;F <KLICJ:;D W?YU <KLICJ:;D V^DD=;DU 6W<KLDJ== QXkX" J<= D@KL C;M EGFWJOC TGD 6W<KLDJ== % 7;C;F@O
8F@C; 4GMMJ<<JGD 6K= !X% 1U.U4U Q%( @AB:;W@A=U 7OA::;<;OO<KL@B=;D YAFC;D TGD C;F 7;C;F@O 8F@C; 4GMMJ<<JGD :;MI[
X% 1U.U4U Q%!@(!"( @OO;FCJD:< TGD C;D ];<=JMMAD:;D JD 6W<KLDJ== % @A<:;DGMM;DU

-;JD; )J;D<=<=;OO; AD=;F<AKL= ADC T;FBGO:= 7IOO;N CJ; QP 1U.U4U QXkX" W;=F;BB;DU !.J;L; ?U ]U BGO:;DC; ),8 ,FC;F<Z
PPSXXS% TGM PU /GT;MW;F XPPPq PPSmS"_ TGM "RU 6A:A<= XPPPq PPSRSX TGM XU iADJ XPPPq PmSRS"Q TGM ""U iADJ
XPPmq PmSRS"X TGM XPU iADJ XPPmq PmS%S_X TGM ""U -@J XPPm ADC PkSX"S"_ TGM XmU );?;MW;F XPPkU( nJF O;J=;D
@AB:FADC ;J:;D;F 1D=;F<AKLAD:;D E;FB@LF;D ;JD ADC W;@FW;J=;D BGFM;OO; ADC JDBGFM;OO; ];<KLY;FC;D TGD 2FJT@=H;FS
<GD;DN 0;J<;W>FG<N `AB=B@LF=:;<;OO<KL@B=;D <GYJ; 1.S@M;FJV@DJ<KL;D ADC @A<OIDCJ<KL;D <=@@=OJKL;D .=;OO;DU

*KL M^KL=; C@F@AB LJDY;J<;DN C@<< C;F E;F<=G[ ;JD;F `AB=B@LF=:;<;OO<KL@B= :;:;D CJ; ';L;JML@O=AD: H;F<GD;DW;?G:;D;F
)@=;D TGD 2@<<@:J;F;D DJKL= H;F <; ;JD; E;FO;=?AD: TGD 6W<KLDJ== QXkX" C@F<=;OO=U .GW@OC @W;F ;JD; `AB=B@LF=:;<;OO<KL@B=
<JKL ^BB;D=OJKL ADC BGFM;OO ?A C;D 'FADC<I=?;D C;< <JKL;F;D 5@B;D< ADC ?AM .KLA=? C;F W;F;J=:;<=;OO=;D E;FWF@AKL;FS
JDBGFM@=JGD;D W;V;DD=N V@DD C@< -JDJ<=;FJAM TGD C;D F;KL=OJKL;D ];BA:DJ<<;D :;MI[ 6W<KLDJ== QXkX" ';WF@AKL
M@KL;D ADC CJ; &JDL@O=AD: CJ;<;F 'FADC<I=?; <JKL;F<=;OO;DU 'JW= @O<G ;JD 2@<<@:J;F *DBGFM@=JGD;D @D ;JD; `AB=B@LF=S
:;<;OO<KL@B=N CJ; <JKL ?AF &JDL@O=AD: C;F 'FADC<I=?; C;< <JKL;F;D 5@B;D< T;FHBOJKL=;= L@=N C@DD Y>FC; ;JD E;F<=G[ :;:;D
CJ;<; 'FADC<I=?; C;M E;FWF@AKL;F Y@LF<KL;JDOJKL ?AM .KL@C;D :;F;JKL;D ADC ;JD; E;FO;=?AD: C;F ];<=JMMAD:;D C;<
6W<KLDJ==< QXkX" C@F<=;OO;DU -;JD; )J;D<=<=;OO; Y>FC; C;F 1D=;F<AKLAD: ADC E;FBGO:AD: @OO;F ;D=<HF;KL;DC;D 7IOO;
LGL; 2FJGFJ=I= ;JDFIAM;DU nJF Y;FC;D C@F>W;F LJD@A< C@< 5@DC;O<MJDJ<=;FJAM >W;F CJ; 1D=;F<AKLAD:<;F:;WDJ<<; JD CJ;S
<;D 7IOO;D AD=;FFJKL=;DU

&JD; E;FO;=?AD: C;F ];<=JMMAD:;D C;< 6W<KLDJ==< QXkX" V@DD 1D=;FO@<<AD:<@DGFCDAD:;D D@KL <JKL ?J;L;Dq C;F E;FS
<=G[ :;:;D CJ;<; 6DGFCDAD:;D V@DD ?JTJOF;KL=OJKL T;FBGO:= Y;FC;DU ,WYGLO YJF DJKL= C@< 0;KL= L@W;DN W;<KLY;FC;B>LS
F;DC;D 2FJT@=H;F<GD;D .KL@C;D;F<@=? GC;F BJD@D?J;OO; &D=<KLICJ:AD:;D @D?A;FV;DD;DN C>FB;D YJF CGKL E;F;JDW@FAD:;D
:;D;LMJ:;DN CJ; <JKL @A< 1D=;F<AKLAD:;D ADC TGM -JDJ<=;FJAM ;JD:;WF@KL=;D 7IOO;D ;F:;W;D ADC C;M E;FWF@AKL;F @O<
6W:;O=AD: GC;F @O< 6A<:O;JKL B>F @DC;FDB@OO< ?A T;FLID:;DC; ';OC<=F@B;D ;JD;D :;OCY;F=;D EGF=;JO T;F<KL@BB;DU nJF
L@W;D CJ;< JD C;F E;F:@D:;DL;J= <G :;L@DCL@W=N ADC YJF V^DD;D ADC Y;FC;D CJ;< @AKL JM jA<@MM;DL@D: MJ= C;D
'FADC<I=?;D C;< <JKL;F;D 5@B;D< <G L@DCL@W;DN B@OO< CJ; 1M<=IDC; CJ;< ;FBGFC;FDU .GOO=; ;JD; 1.S`AB=B@LF=:;<;OO<KL@B=
CJ; ];<=JMMAD:;D C;< 6W<KLDJ==< QXkX" YJ;C;FLGO= T;FO;=?;DN Y>FC;D jY;JB;O @D C;F ];F;J=<KL@B= C;F ';<;OO<KL@B= ?AF
&JDL@O=AD: C;F 'FADC<I=?; @ABVGMM;DN Y@< JD :F@TJ;F;DC;D 7IOO;D C@?A B>LF;D V^DD=;N C@<< CJ; ';<;OO<KL@B= @O< DJKL=
M;LF W;=FJ;W<=@A:OJKL @D:;<;L;D ADC JLF <GMJ= CJ; YJF=<KL@B=OJKL; ];=FJ;W<:;D;LMJ:AD: ;D=?G:;D Y>FC;U !.J;L; ),8
,FC;F< P_SRS_Q TGM "_U iADJ XPP_ <GYJ; P_SRSXX TGM PU iADJ XPP_U ,WYGLO <JKL CJ;<;< E;FB@LF;D DJKL= @AB
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6W<KLDJ== QXkX" <=>=?=;N B>LF=; ;< ?AM nJC;FFAB C;F ];=FJ;W<:;D;LMJ:AD: B>F ;JD; `AB=B@LF=:;<;OO<KL@B= Y;:;D T^OOJ:;F
-J<<@KL=AD: C;F EGF<KLFJB=;D C;< 7;C;F@O 6TJ@=JGD 6K=N ;JD;< WJO@=;F@O;D 6WVGMM;D< <GYJ; C;F EGF<KLFJB=;D C;<
-JDJ<=;FJAM<U(

*KL LGBB;N C@<< *LD;D CJ;<; 6A<B>LFAD:;D Y;J=;FL;OB;DU 7@OO< .J; DGKL 7F@:;D L@W;D GC;F Y;J=;F; 6A<V>DB=; W;D^=J:;DN
C@DD Y;DC;D .J; <JKL WJ==; T;F=F@A;D<TGOO @D MJKLU

-J= BF;ADCOJKL;D 'F>[;D

.@MA;O 2GCW;F;<Vg

6<<J<=@D= ';D;F@O 4GAD<;O BGF
6TJ@=JGD &DBGFK;M;D= @DC 2FGK;;CJD:

` "X%$QR "%UmU"###6M=<WO@== C;F &AFGHIJ<KL;D ';M;JD<KL@B=;D)&
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