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%NKJ!1ONOLJ!'"";B!QEJ!?='JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""<B!QEJ!#<?JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""=B!QEJ!<:>JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""=B!QEJ!<:@JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'"">B!QEJ!@"'JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""?B!QEJ!<'>JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""?B!QEJ!===JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;>!

%NKJ!1ONOLJ!'""?B!QEJ!=>?JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;?!

%NKJ!1ONOLJ!'""@B!QEJ!:#?JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;?!

%GMMJ!8FMJ!1ONOJ!d!<>c$'@N JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;<!

.JDJ!(FTJ!1ONOJ!,MMJ!d!<=?W<= JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;<!

)NLEJ!(FTJ!%GHF!,MMJ!d!'>J>"J"#"JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;=!

,%-&*!)"%-,*$%$&(!

.NMFOOF!8NIOIFKK!C!DFMM`!AGLB!U,A,1N3!("%3#1H"%'(!+*(%3#1H5$)(3%1G3.(#@1A!+*@Y11
<$@-2"#"'(-3#18*7+$!.5%!1"61WZM[530MS#*18*"#5$-5%!$B!:'>![J!*FHRNOIRQL!X\GIOEQGZRMU!
[SK`!'":"B!NTNRKNcKF!GMKRMFY JJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJJ :#!

(FQGUMRORGM!RM!.FP![FILF`!G\!1NZF$1Fe!9NIIRNUFLB!%RTRK!6MRGMLB!3GZFLORQ!*NIOMFILERVL!
C!5OEFI!8GTFIMZFMO$1NMQORGMFHB!1NZF$1Fe!(FKNORGMLERVL!4LONcKRLEFH!*SILSNMO!OG!OEF!
+NPL!G\!5OEFI!1ONOFL!C!0GIFRUM!.NORGMLB!.J[J!,OO2`!8FMJ!0GIZNK!5VJ!.GJ!;$'""?JJJJJJJJJJJJJJJJJJJJJJJJ ;<!

1SITRTGIL2!DGZF!*IGOFQORGM!,QOB!,LLFZcJ!:";B!'""#$'":"!(FUJ!1FLLJ!X%NKJ!'""#YJJJJJJJJJJJJJJJJJJJJJJJJJJJ ;?!
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*KNRMOR\\L!NMH!*KNRMOR\\$-MOFITFMGI!EFIFc`!LScZRO!OEFRI!PIROOFM!IFLVGMLFL!OG!OEF!%GSIO2L!

7SFLORGML!\GI!%KGLRMU!,IUSZFMOLB!3GQ!f!>??J!!*KNRMOR\\L!NMH!*KNRMOR\\$-MOFITFMGI!FeVIFLLK`!IFLFITF!

OEF!IRUEO!OG!LSVVKFZFMO!OEFRI!PIROOFM!IFLVGMLFL!HSIRMU!OEF!QKGLRMU!NIUSZFMOL!LQEFHSKFH!\GI![SMF!:>B!

'":"J!!3GQ!f!>?@J!

)8! *&(0,#(&(!%,!4"&(%$,#(!'$*&+%&'!%,!0/)$#%$..(!

98! )::;<=!>?=!=@AB=CD=!:?EF:!0GEHE:A>AEC!I!A:!CE>!AC!JKD>!GK>AECKLLM!G=LK>=B!
>E!K!L=NA>A<K>=!:>K>=!AC>=G=:>8!!)::;<=!J;G>?=G!>?=!=@AB=CD=!:?EF:!@E>=G:!
N=C;AC=LM!O;>!FA>?E;>!=@AB=CD=!O=LA=@=B!0GEHE:A>AEC!I!FK:!GK>AECKLLM!
G=LK>=B!>E!K!L=NA>A<K>=!AC>=G=:>8!!'E!>?=!@E>=G:1!?EC=:>!O=LA=J:!AC!>?=!KO:=CD=!
EJ!:;HHEG>ACN!=@AB=CD=!?K@=!KCM!O=KGACN!EC!>?=!DEC:>A>;>AECKLA>M!EJ!
0GEHE:A>AEC!IP!!!""#$"%&'&(")#*+#,-./"0Q!IRR!#&SB!9Q!T2I!USVVWX!UY$C!>?=!
KO:=CD=!EJ!DECDL;:A@=!:DA=C>AJAD!=@AB=CD=Q!>?=!/=NA:LK>;G=!DE;LB!GK>AECKLLM!
HGED==B!EC!>?=!DE<<EC2:=C:=!HG=<A:=!>?K>!D?ALBG=C!FALL!BE!O=:>!FA>?!K!
<E>?=G!KCB!K!JK>?=G!AC!>?=!?E<=8ZX8!

/G!LSITRTF!INORGMNK!cNLRL!IFTRFPB!N!QKNLLR\RQNORGM!ZSLO!gcFNI!N!INORGMNK!IFKNORGMLERV!OG!NM!

RMHFVFMHFMO!NMH!KFURORZNOF!KFURLKNORTF!FMHJh!!C".5014,1?43%$B!=:?!6J1J!>'"B!>;;!X:##>YJ!!,!gKNP!PRKK!

cF!LSLONRMFHh!SMHFI!OEF!INORGMNK!cNLRL!LONMHNIH!"%#@!gR\!RO!QNM!cF!LNRH!OG!3*43%-51N!KFURORZNOF!

UGTFIMZFMO!RMOFIFLOJh!!;*,!NO!>;'!XFZVENLRL!NHHFHYJ!!,QQGIHRMUK`B!R\!OERL!%GSIO!\RMHL!OENO!gOEF!

FTRHFMQF!LEGPL!*IGVGLRORGM!@!RL!MGO!RM!\NQO!INORGMNKK`!IFKNOFH!OG!N!KFURORZNOF!LONOF!RMOFIFLOhiNL!

*KNRMOR\\L!VIGTFH!NO!OIRNKiOEFM!*IGVJ!@!QGSKH!MGO!LSITRTF!FTFM!INORGMNK!cNLRL!IFTRFP!XKFO!NKGMFB!OEF!

ZGIF!LOIRMUFMO!IFjSRIFZFMOL!G\!RMOFIZFHRNOF!NMH!LOIRQO!LQISORM`YJ!!/EF!TGOFIL2!NKKFUFHK`!

gUFMSRMFk!lhicSO!FIIGMFGSLiTRFPL!OG!OEF!QGMOINI`!PGSKH!cF!RMLS\\RQRFMO!OG!LSLONRM!*IGVJ!@!cFQNSLF!

OEF!UFMSRMFK`!EFKH!cFKRF\L!G\!TGOFIL!PEG!FMNQO!NM!NIcROINI`B!RIINORGMNKB!NMH!HRLQIRZRMNOGI`!KNP!QNMMGO!

LERFKH!OEF!ZFNLSIF!\IGZ!QGMLOROSORGMNK!LQISORM`J!!A55:15,',B!(*,!NO!>;=J!!&GOFIL2!SM\GSMHFH!NMH!

HRLQIRZRMNOGI`!LOFIFGO`VFL!NIF!MGO!N!LScLOROSOF!\GI!/0""6!OENO!N!KNP!NQOSNKK`!\SIOEFIL!N!KFURORZNOF!LONOF!

RMOFIFLOJ!!-MHFFHB!OEGLF!PEG!HRL\NTGI!N!VNIORQSKNI!UIGSV!G\OFM!UFMSRMFK`!cFKRFTF!NMH!NQQFVO!MFUNORTF!

LOFIFGO`VFL!NcGSO!OEF!HRL\NTGIFH!UIGSVB!FTFM!PEFIF!LSQE!LOFIFGO`VFL!NIF!PEGKK`!SMLScLONMORNOFHJ!!/EF!

QGMLOROSORGMNKK`!IFKFTNMO!jSFLORGM!\GI!INORGMNK!cNLRL!VSIVGLFL!RL!PEFOEFI!*IGVJ!@!RM!\NQO!g3*43%-5\$]!N!

KFURORZNOF!UGTFIMZFMO!RMOFIFLOh!X(*,!NO!>;'!XFZVENLRL!NHHFHYYiMGO!PEFOEFI!OEF!TGOFIL!)5#(545*!OENO!RO!

HRHJ!!!

/EF!.FP!_GI^!%GSIO!G\!,VVFNKL2!HFQRLRGM!RM!K50%3%*5J14,1C")#5$B!@==!.J4J!'H!:!X.J_J!

'"">YB!RL!MGO!OG!OEF!QGMOINI`J!!-M!OENO!QNLFB!OEF!QGSIO!\GSMH!OENO!OEFIF!PNL!NM!g3)$5%-51G\h!VIGG\!OENO!
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.FP!_GI^2L!VIGERcRORGM!GM!ZNIIRNUF!c`!RMHRTRHSNKL!G\!OEF!LNZF!LFe!\NRKFH!OG!\SIOEFI!N!KFURORZNOF!LONOF!

RMOFIFLOJ!!;*,!NO!@!XFZVENLRL!NHHFHYJ!!DFIFB!RM!QGMOINLOB!*KNRMOR\\L!QGMQKSLRTFK`!VIGTFH!NO!OIRNK!OENO!

*IGVJ!@!HGFL!MGO!NHTNMQF!3%@!KFURORZNOF!LONOF!RMOFIFLOB!NMH!OENO!RO!RL!OEFIF\GIF!RIINORGMNK!NMH!

SMQGMLOROSORGMNK!SMHFI!3%@!LONMHNIH!G\!LQISORM`J!

S8! [?K>!=@AB=CD=!:;HHEG>:!K!JACBACN!>?K>!<KAC>KACACN!<KGGAKN=!K:!KC!
EHHE:A>=2:=\!G=LK>AEC:?AH!BE=:!CE>!KJJEGB!K!GK>AECKL!OK:A:!JEG!
0GEHE:A>AEC!IP!

9FIFK`!gZNRMONRMRMU!ZNIIRNUF!NL!NM!GVVGLROF$LFe!IFKNORGMLERVh!RL!MGO!c`!ROLFK\!N!INORGMNK!cNLRL!

\GI!*IGVJ!@J!!,L!NM!RMRORNK!ZNOOFIB!MFROEFI!OINHRORGM!MGI!ZGINK!HRLNVVIGTNK!RL!N!LS\\RQRFMO!cNLRL!\GI!N!

1ONOF!OG!RZVNRI!N!VFILGM2L!QGMLOROSORGMNKK`!VIGOFQOFH!IRUEO!OG!ZNII`J!!A55!H3>05%-514,1P5Q3$B!=;#!6J1J!

==@B!=??!X'"";Y!XgOEF!\NQO!OENO!OEF!UGTFIMRMU!ZNmGIRO`!RM!N!1ONOF!ENL!OINHRORGMNKK`!TRFPFH!N!VNIORQSKNI!

VINQORQF!NL!RZZGINK!RL!MGO!N!LS\\RQRFMO!IFNLGM!\GI!SVEGKHRMU!N!KNP!VIGERcRORMU!OEF!VINQORQFhY!XRMOFIMNK!

jSGONORGM!ZNI^L!GZROOFHYn!(*,!NO!=?#!XgORZFL!QNM!cKRMH!SL!OG!QFIONRM!OISOEL!NMH!KNOFI!UFMFINORGML!QNM!

LFF!OENO!KNPL!GMQF!OEGSUEO!MFQFLLNI`!NMH!VIGVFI!RM!\NQO!LFITF!GMK`!OG!GVVIFLLhYn!(*,1NO!=@'!XgkZlGINK!

HRLNVVIGTNKh!G\!UN`!ZFM!NMH!KFLcRNMLB!gKR^F!N!cNIF!HFLRIF!OG!ENIZ!OEF!UIGSVB!RL!NM!RMOFIFLO!OENO!RL!

RMLS\\RQRFMO!OG!LNORL\`h!FTFM!INORGMNK!cNLRL!IFTRFPY!X52%GMMGIB![JB!QGMQSIIRMUYn!C".50B!=:?!6J1J!NO!>;<1

XN!gcNIF!J!J!J!HFLRIF!OG!ENIZ!N!VGKRORQNKK`!SMVGVSKNI!UIGSV!QNMMGO!QGMLOROSOF!N!#5'(!(.3!5!UGTFIMZFMONK!

RMOFIFLOhY!XRMOFIMNK!jSGONORGM!ZNI^L!GZROOFHn!FZVENLRL!RM!GIRURMNKYn!(*,!NO!>;=!XN!LONOF!VINQORQF!G\!

IFLOIRQORMU!QRORoFML2!QGMLOROSORGMNK!IRUEOL!QNMMGO!cF!VFIVFOSNOFH!ZFIFK`!g\GI!ROL!GPM!LN^FhYn!<3#."0514,1

A(*"!(B!<>>!6J1J!<'#B!<;;!X:#@<Y!XPERKF!gkVlIRTNOF!cRNLFL!ZN`!cF!GSOLRHF!OEF!IFNQE!G\!OEF!KNPBh!OEF!

gKNP!QNMMGOB!HRIFQOK`!GI!RMHRIFQOK`B!URTF!OEFZ!F\\FQOh!NO!OEF!FeVFMLF!G\!N!HRL\NTGIFH!UIGSV2L!

\SMHNZFMONK!QGMLOROSORGMNK!IRUEOLYn!V(##(3.$14,1;##(%"($B!;##!6J1J!';=B!';#!X:#?"Y!XgMFROEFI!OEF!

NMORjSRO`!G\!N!VINQORQF!MGI!OEF!\NQO!G\!LOFNH\NLO!KFURLKNORTF!NMH!mSHRQRNK!NHEFIFMQF!OG!RO!OEIGSUE!OEF!

QFMOSIRFL!RMLSKNOFL!RO!\IGZ!QGMLOROSORGMNK!NOONQ^hYn!$5513#$"1*]'@:"!NO!@>W'=$@?W;!X%GSIOW!g/INHRORGM!

NKGMF!RL!MGO!FMGSUE!cFQNSLF!OEF!QGMLOROSORGMNK!RZVFINORTFL!G\!OEF!4jSNK!*IGOFQORGM!QKNSLF!ZSLO!ENTF!

VIRGIRO`!GTFI!OEF!QGZ\GIONcKF!QGMTFMRFMQF!G\!OEF!LONOSL!jSGJhYJ!!!

9GIFGTFIB!OEF!FTRHFMQF!HFZGMLOINOFL!OENO!ZNRMONRMRMU!ZNIIRNUF!NL!NM!GVVGLROF$LFe!!

IFKNORGMLERV!OG!OEF!FeQKSLRGM!G\!KGTRMU!NMH!QGZZROOFH!UN`!NMH!KFLcRNM!QGSVKFL!HGFL!MGO!VIGZGOF!NM`!

KFURORZNOF!UGTFIMZFMO!RMOFIFLOJ!!A55!3GQ!f!>"@$:!NO!'";$<@!X*00L!';@$@<YJ!!/G!OEF!QGMOINI`B!HGRMU!LG!
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QNSLFL!RIIFVNINcKF!ENIZ!OG!UN`!ZFM!NMH!KFLcRNML!NMH!OEFRI!\NZRKRFLB!NMH!RL!\SMHNZFMONKK`!LORUZNORoRMU!

NMH!HRLQIRZRMNOGI`J!!A55!(*,!NO!><$::>!X*00L!:"@$<?Y!XFTRHFMQF!HFZGMLOINORMU!ENIZ!OG!*KNRMOR\\L!NMH!

GOEFI!UN`!NMH!KFLcRNM!RMHRTRHSNKL!NMH!OEFRI!\NZRKRFLYn!(*,!NO!'<@$?;!X*00L!'@=$#?Y!XFTRHFMQF!

HFZGMLOINORMU!OENO!*IGVJ!@!PNL!ZGORTNOFH!c`!ZGINK!HRLNVVIGTNK!NMH!NMRZSLYn!$5513#$"!(FLVGMLF!OG!

7SFLORGM!%J@B!(%603J!

]8! "C>AL!@=GM!G=D=C>LMQ!:K<=2:=\!G=LK>AEC:?AH:!BAB!CE>!=C^EM!L=NKL!HGE>=D>AEC!
KCMF?=G=!AC!>?=!"CA>=B!(>K>=:8!!-EF!BE=:!>?A:!JKD>!:_;KG=!FA>?!HLKAC>AJJ:1!
DLKA<!>?K>!<KGGAKN=!O=>F==C!H=G:EC:!EJ!>?=!:K<=!:=\!=C^EM:!>?=!:>K>;:!EJ!K!
J;CBK<=C>KL!GAN?>!=C>A>L=B!>E!DEC:>A>;>AECKL!HGE>=D>AECP!
!

/EF!1SVIFZF!%GSIO!gENL!KGMU!IFQGUMRoFH!OENO!\IFFHGZ!G\!VFILGMNK!QEGRQF!RM!ZNOOFIL!G\!

ZNIIRNUF!NMH!\NZRK`!KR\F!RL!GMF!G\!OEF!KRcFIORFL!VIGOFQOFH!c`!OEF!3SF!*IGQFLL!%KNSLF!G\!OEF!0GSIOFFMOE!

,ZFMHZFMOJh!!9#545#3%*1=*,1"61?*+-,14,1H3G#5+0B!<:<!6J1J!>;'B!>;#$<"!X:#?<Yn!$5513#$":15,',B!

E3@%30*14,1K(##B!:'=!6J1J!:#"B!'"=B!'::!X:@@@Y!XZNIIRNUF!RL!gOEF!ZGLO!RZVGIONMO!IFKNORGM!RM!KR\Fh!NMH!

gOEF!\GSMHNORGM!G\!OEF!\NZRK`!NMH!G\!LGQRFO`B!PROEGSO!PERQE!OEFIF!PGSKH!cF!MFROEFI!QRTRKRoNORGM!MGI!

VIGUIFLLhYn!3GQ!f!>"@$:!NO!'?;!X*%+!:YJ!!*KNRMOR\\L!NIF!LFF^RMU!RMTNKRHNORGM!G\!OEF!HRLQIRZRMNOGI`!

IFLOIRQORGML!OENO!*IGVJ!@!RZVGLFL!GM!OEF!5Q($!(%'1QGMLOROSORGMNK!IRUEO!OG!ZNII`iPERQE!RL!

g\SMHNZFMONKkK`l!RZVGIONMkOl!\GI!3##1RMHRTRHSNKLJh!!X3)#"-L(14,1C5*23(#B!<;<!6J1J!;?<B!;@<!X:#?@Y!

XFZVENLRL!NHHFHYJ!!/EGLF!FeRLORMU!gQGMLOROSORGMNK!VIGOFQORGMkLlh!\GI!gVFILGMNK!HFQRLRGML!IFKNORMU!OG!

ZNIIRNUFh!FeOFMH!OG!RMHRTRHSNKL!RM!N!KGTRMUB!QGZZROOFH!IFKNORGMLERV!PROE!N!VFILGM!G\!OEF!GVVGLROF!LFe!

GI!OEF!LNZF!LFe!XH3>05%-5B!=;#!6J1J!NO!=?<Y!cFQNSLFB!MG!ZNOOFI!OEF!LFe!G\!OEF!RMHRTRHSNKL!RMTGKTFH!RM!

OEF!IFKNORGMLERVB!ZNIIRNUF!RL!NM!gFeVIFLLRGMk!l!G\!FZGORGMNK!LSVVGIO!NMH!VScKRQ!QGZZROZFMOh!FLLFMORNK!

OG!VFILGMNK!\SK\RKKZFMOJ!!P+0%5014,1A36#5@B!<@'!6J1J!?@B!#=!X:#@?YJ!!/ESLB!mSLO!NL!OEF!VKNRMOR\\L!RM!

H"4(%'14,1R(0'(%(3B!;@@!6J1J!:!X:#>?YB!PFIF!MGO!NL^RMU!OEF!1SVIFZF!%GSIO!OG!IFQGUMRoF!N!MFP!IRUEO!OG!

RMOFIINQRNK!ZNIIRNUFB!*KNRMOR\\L!EFIF!NIF!MGO!NL^RMU!OERL!%GSIO!OG!IFQGUMRoF!N!%5>!\SMHNZFMONK!IRUEO!OG!

LNZF$LFe!ZNIIRNUFJ!!/EF`!NIF!RMLOFNH!LFF^RMU!NQQFLL!OG!NM!FeRLORMU!QGMLOROSORGMNK!IRUEO!OENO!ENL!KGMU!

cFFM!HFMRFH!OG!UN`!ZFM!NMH!KFLcRNMLJ!!/EF!ZFIF!KGMUFTRO`!G\!OEGLF!HRLQIRZRMNOGI`!NMH!RIINORGMNK!

IFLOIRQORGML!GM!OEF!IRUEO!OG!ZNII`!RL!N!QGMLOROSORGMNKK`!RMNHFjSNOF!UIGSMH!\GI!QGMORMSRMU!OG!FeQKSHF!UN`!

ZFM!NMH!KFLcRNML!\IGZ!OERL!gTRONK!VFILGMNK!IRUEOJh!!;*,n!$5513#$"1V(##(3.$B!;##!6J1J!NO!';#n!$5513#$"!

*]'@:"!NO!@>W'=$@?W;J!
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`8! [?K>!A:!>?=!A<HEG>!EJ!=@AB=CD=!:?EFACN!>?K>!<KGGAKN=!?K:!?A:>EGADKLLM!
O==C!LA<A>=B!>E!K!<KC!KCB!K!FE<KCP!![?K>!=@AB=CD=!:?EF:!>?K>!>?K>!
LA<A>K>AEC!CE!LECN=G!=C^EM:!DEC:>A>;>AECKL!G=DENCA>AECP!

4TRHFMQF!OENO!ZNIIRNUF!ERLOGIRQNKK`!ENL!cFFM!KRZROFH!OG!N!ZNM!NMH!N!PGZNM!HGFL!MGO!RMLSKNOF!

*IGVJ!@!\IGZ!QGMLOROSORGMNK!NOONQ^J!!A551(FLVGMLFL!OG!7SFLORGML!,J'!C!,J;B!$+/03J!!/EF!ERLOGIRQNK!

FeQKSLRGM!G\!UN`!ZFM!NMH!KFLcRNML!\IGZ!ZNIIRNUF!RL!QGMLRLOFMO!PROE!OEF!SMQGMOIGTFIOFH!FTRHFMQF!RM!

OERL!QNLF!OENO!UN`!ZFM!NMH!KFLcRNML!ENTF!LS\\FIFH!N!ERLOGI`!G\!HRLQIRZRMNORGM!NMH!SMFjSNK!OIFNOZFMO!RM!

TRIOSNKK`!NKK!NLVFQOL!G\!OEFRI!KRTFLJ!!9GIFGTFIB!NKOEGSUE!OEFIF!ENTF!ERLOGIRQNKK`!cFFM!HRLQIRZRMNOGI`!

IFLOIRQORGML!RZVGLFH!GM!ZNIIRNUFB!FKRZRMNORMU!OEGLF!IFLOIRQORGML!ENL!MGO!HFVIRTFH!ZNIIRNUF!G\!ROL!

TRONKRO`!NMH!RZVGIONMQFB!cSO!ENLB!RM!\NQOB!LOIFMUOEFMFH!ZNIIRNUF!NL!N!LGQRNK!RMLOROSORGMJ!!A5513GQ!f!>"@$

:!NO!'#$<=!X*00L!;?$=@YJ!!0GI!FeNZVKFB!LKNTFL!ERLOGIRQNKK`!PFIF!MGO!NKKGPFH!OG!ZNII`!cSO!UNRMFH!OENO!

IRUEO!N\OFI!FZNMQRVNORGMJ!!A55!%GOOB!/IJ!'"=W:$:'!X4ZNMQRVNOFH!LKNTFL!TRFPFH!ZNIIRNUF!NL!N!cNLRQ!

QRTRK!IRUEO!NMH!NLLSZFH!gOENO!GMQF!OEF`!PFIF!KFUNKK`!ZNIIRFHB!OENO!OEF`!QGSKH!ZN^F!TNKRH!QKNRZL!NcGSO!

OEFRI!\NZRK`!IRUEOLJhYJ!!1RZRKNIK`B!NKOEGSUE!cNML!GM!RMOFIINQRNK!ZNIIRNUF!ENH!OEFRI!GIRURML!RM!OEF!

QGKGMRNK!VFIRGHB!PFIF!FTFMOSNKK`!FMNQOFH!c`!<:!1ONOFLB!NMH!IFZNRMFH!GM!OEF!cGG^L!RM!ZGIF!OENM!N!

HGoFM!1ONOFL!NL!KNOF!NL!:#>?B!LSQE!IFLOIRQORGML!NIF!SMOERM^NcKFiNMH!\KNOK`!SMQGMLOROSORGMNKiOGHN`J!!

A55!H"4(%'B!;@@!6J1J!:n!$5513#$"1H3>05%-5B!=;#!6J1J!NO!=??$?@!XgMFROEFI!ERLOGI`!MGI!OINHRORGM!QGSKH!

LNTF!N!KNP!VIGERcRORMU!ZRLQFUFMNORGM!\IGZ!QGMLOROSORGMNK!NOONQ^hYJ!!,KOEGSUE!KGMULONMHRMUB!MGMF!G\!

OEFLF!HRLQIRZRMNOGI`!IFLOIRQORGML!GM!ZNIIRNUF!FTFI!gFMmG`kFHl!QGMLOROSORGMNK!IFQGUMRORGMhiNMH!MGI!HG!

HRLQIRZRMNOGI`!ZFNLSIFL!OENO!IFLOIRQO!ZNIIRNUF!OG!RMHRTRHSNKL!G\!OEF!GVVGLROF!LFeJ!

R8! [?K>!BE=:!>?=!=@AB=CD=!:?EF!G=NKGBACN!>?=!AC>=C>!EJ!>?=!@E>=G:P!!$J!>?=!
=@AB=CD=!:?EF:!>?K>!0GEHE:A>AEC!I!EC!A>:!JKD=!KCB!>?GE;N?!A>:!DEC:=_;=CD=:!
BA:>ACN;A:?=:!EC!>?=!OK:A:!EJ!:=\;KL!EGA=C>K>AEC!KCB!:=\Q!EJ!F?K>!A<HEG>!A:!
@E>=G!AC>=C>P!!!
!

)EFOEFI!GI!MGO!*IGVJ!@!PNL!ZGORTNOFH!c`!HRLQIRZRMNOGI`!NMRZSLB!RO!RL!SMQGMLOROSORGMNK!cFQNSLF!

RO!\NQRNKK`!HRLQIRZRMNOFL!GM!OEF!cNLRL!G\!LFeSNK!GIRFMONORGM!NMH!LFeJ!!/EF!FeOFMLRTF!FTRHFMQF!OENO!

*IGVJ!@!PNL!RM!\NQO!ZGORTNOFH!c`!ZGINK!HRLNVVIGTNK!G\!UN`!ZFM!NMH!KFLcRNML!SMHFILQGIFL!ROL!

SMQGMLOROSORGMNKRO`J!!-MHFFHB!PEFIFB!NL!EFIFB!N!KNP!RL!LScmFQO!OG!EFRUEOFMFH!mSHRQRNK!LQISORM`B!OEF!

gmSLOR\RQNORGMkLl!ZSLO!cF!UFMSRMFB!MGO!E`VGOEFLRoFH!GI!RMTFMOFH!/"$!12"-!RM!IFLVGMLF!OG!KRORUNORGMJh!!

U%(!5*1A!3!5$14,1R(0'(%(3B!=:@!6J1J!=:=B!=;;!X:##>YJ!!,QQGIHRMUK`B!OEF!ZFLLNUFL!VIFLFMOFH!OG!TGOFIL!
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HSIRMU!OEF!*IGVJ!@!QNZVNRUM!NMH!OEF!TGOFIL2!ZGORTNORGML!\GI!LSVVGIORMU!*IGVJ!@!NIF!IFKFTNMO!OG!

PEFOEFI!*IGVJ!@!PNL!FMNQOFH!OG!\SIOEFI!N!LS\\RQRFMOK`!RZVGIONMO!RMOFIFLO!OG!LSITRTF!QGMLOROSORGMNK!

LQISORM`J!!*IGVGMFMOL2!KNSMHI`!KRLO!G\!VSIVGIOFH!LONOF!RMOFIFLOLB!RMTFMOFH!N\OFI!*IGVJ!@!PNL!FMNQOFH!NMH!

\GI!OEF!VSIVGLFL!G\!OERL!KRORUNORGMB!QNMMGO!cF!QGMLRHFIFH!SMHFI!EFRUEOFMFH!LQISORM`!R\!*IGVJ!@!PNL!MGO!

RM!\NQO!FMNQOFH!OG!\SIOEFI!OEGLF!RMOFIFLOLJ!!A551(*Jn!3GQ!f!>"=!NO!:'$:=J!!,MHB!R\!*IGVJ!@!PNL!ZGORTNOFH!

LRZVK`!c`!ZGINK!HRLNVVIGTNK!G\!UN`!ZFM!NMH!KFLcRNMLB!OEFM!RO!QNMMGO!LSITRTF!NM`!LONMHNIH!G\!

QGMLOROSORGMNK!LQISORM`J!!A551C".50B!=:?!6J1J!NO!>;<J!

/EF!FTRHFMQF!VIFLFMOFH!NO!OIRNK!FLONcKRLEFL!OENO!OEF!VNLLNUF!G\!*IGVJ!@!PNL!ZGORTNOFH!c`!

NMRZSL!OGPNIHB!NMH!ZGINK!HRLNVVIGTNK!G\B!UN`!NMH!KFLcRNM!RMHRTRHSNKLJ!!3GQ!f!>"@$:!NO!'<@$?;!X*00L!

'@=$#?YJ!!/EF!FeVKRQRO!VSIVGLF!G\!*IGVJ!@!PNL!OG!LOIRV!UN`!NMH!KFLcRNM!RMHRTRHSNKL!G\!OEF!QGMLOROSORGMNK!

IRUEO!OG!ZNII`!N\\GIHFH!OEFZ!c`!OEF!%NKR\GIMRN!%GMLOROSORGM!NMH!OG!RZVGLF!N!LVFQRNK!HRLNcRKRO`!GM!UN`!

NMH!KFLcRNM!RMHRTRHSNKL!NKGMF!c`!HFM`RMU!OEFZ!OEF!LONOF!QGMLOROSORGMNK!VIGOFQORGML!NTNRKNcKF!OG!NKK!

GOEFI!QRORoFMLJ!!A55!*]""":!NO!#!X%NKR\GIMRN!&GOFI!-M\GIZNORGM!8SRHFW!g%ENMUFL!%NKR\GIMRN!

%GMLOROSORGM!OG!FKRZRMNOF!OEF!IRUEO!G\!LNZF$LFe!QGSVKFL!OG!ZNII`JhYJ!!%NZVNRUM!ZFLLNUFL!RM!LSVVGIO!

G\!*IGVJ!@!LONOFH!NMH!RZVKRFH!OENO!LNZF$LFe!IFKNORGMLERVL!NIF!RZZGINKB!NMH!VGIOIN`FH!LNZF$LFe!

IFKNORGMLERVL!NMH!\NZRKRFL!NL!RM\FIRGIJ!!A55:15,',B!%ENSMQF`B!/IJ!<'?W:>$<'@W''!X/EF!G\\RQRNK!_FL!GM!@!

TGOFI!NIUSZFMOL!NIF!VIFZRLFH!GM!OEF!VSIVGIOFH!RM\FIRGIRO`!G\!UN`!VFGVKF!NMH!OEFRI!IFKNORGMLERVLJ!!/G!

NIUSF!OENO!OEF!cFLO!LROSNORGM!\GI!N!QERKH!RL!OG!cF!PROE!N!ZNIIRFH!ZGOEFI!NMH!\NOEFI!RL!OG!NIUSF!OENO!OEF!

ZNIIRFH!EFOFIGLFeSNK!QGSVKF!RL!LSVFIRGIJYJ!!/EF!_FL!GM!@!QNZVNRUM!ZFLLNUFL!VKN`FH!GM!OEF!VScKRQ2L!

\FNI!OENO!QERKHIFM!PGSKH!cF!ONSUEO!RM!LQEGGK!OENO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!NMH!OEFRI!IFKNORGMLERVL!

NIF!FjSNK!OG!EFOFIGLFeSNK!RMHRTRHSNKL!NMH!OEFRI!IFKNORGMLERVLJ!!3GQ!f!>"@$:!NO!'=<$=?!X*00!'@#YJ!!/EF!

QNZVNRUM!FZVKG`FH!LGZF!G\!OEF!ZGLO!FMHSIRMU!NMOR$UN`!LOFIFGO`VFLiZNM`!G\!PERQE!IF\KFQO!

ZFLLNUFL!\IGZ!VIRGI!NMOR$UN`!QNZVNRUMLiOG!EFRUEOFM!VScKRQ!NVVIFEFMLRGMB!RMQKSHRMU!ZFLLNUFL!OENO!

UN`!ZFM!NMH!KFLcRNML!IFQISRO!NMH!ZGKFLO!QERKHIFMB!OENO!UN`!NMH!KFLcRNM!IFKNORGMLERVL!NIF!RZZGINK!GI!

cNH!NMH!LEGSKH!cF!^FVO!gVIRTNOFBh!NMH!OENO!OEFIF!RL!N!VGPFI\SK!UN`!gKGcc`h!GI!gNUFMHNh!RMOFMO!GM!

HFLOIG`RMU!EFOFIGLFeSNK!\NZRKRFL!NMH!HFM`RMU!IFKRURGSL!\IFFHGZJ!!;*,!NO!'=<$>#!X*00L!'@#$#<YJ!
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W8! [?K>!=<HAGADKL!BK>KQ!AJ!KCMQ!:;HHEG>:!K!JACBACN!>?K>!L=NKL!G=DENCA>AEC!EJ!
:K<=2:=\!<KGGAKN=!G=B;D=:!BA:DGA<ACK>AEC!KNKAC:>!NKM:!KCB!L=:OAKC:P!
!

6MQGMOIGTFIOFH!FTRHFMQF!HFZGMLOINOFL!OENO!RMTNKRHNORMU!*IGVJ!@!PGSKH!RZZFHRNOFK`!NMH!

LRUMR\RQNMOK`!IFHSQF!HRLQIRZRMNORGM!NUNRMLO!UN`!ZFM!NMH!KFLcRNML!c`!IFZGTRMU!HRLQIRZRMNOGI`!

IFLOIRQORGML!OENO!VIGERcRO!RMHRTRHSNKL!G\!OEF!LNZF!LFe!\IGZ!ZNII`RMU!RM!%NKR\GIMRNJ!!A551DFIF^B!/IJ!

'"=<W?$::!X*IGVJ!@!RL!NM!RMLONMQF!G\!LOISQOSINK!LORUZN!c`!HF\RMRORGMJ!!-O!RL!VNIO!G\!OEF!KFUNK!L`LOFZB!NMH!

RO!HR\\FIFMORNOFL!VFGVKF!RM!LNZF$LFe!IFKNORGMLERVL!\IGZ!VFGVKF!RM!EFOFIGLFeSNK!IFKNORGMLERVLJYn!9F`FIB!

/IJ!@'=W'=$@'>W'"B!@<>W''$@<?W:'!X)EFM!UN`!ZFM!NMH!KFLcRNML!ENTF!OG!FeVKNRM!PE`!OEF`!NIF!MGO!

ZNIIRFHB!OEF`!gENTF!OG!FeVKNRMB!-2Z!IFNKK`!MGO!LFFM!NL!FjSNKJ!!-2ZiZ`!LONOSL!RLiRL!MGO!IFLVFQOFH!c`!

Z`!LONOF!GI!c`!Z`!QGSMOI`B!c`!Z`!\FKKGP!QRORoFMLJhYn!*]"?='!NO!'!Xgk1lNZF$LFe!QGSVKFL!NMH!OEFRI!

QERKHIFM!NIF!NHTFILFK`!N\\FQOFH!c`!kFeRLORMUl!HRLQIRZRMNOGI`!ZNIIRNUF!KNPLJhYn!*]"?>"!NO!:B!<!

X3RLQIRZRMNOGI`!ZNIIRNUF!KNPL!NHTFILFK`!N\\FQO!OEF!QERKHIFM!G\!LNZF$LFe!QGSVKFL!c`!LORUZNORoRMU!

OEGLF!QERKHIFM!NMH!ZN^RMU!OEFZ!KFLL!\RMNMQRNKK`!LFQSIFYn!AKNM^FMEGIMB!/IJ!'@<#W@$::!Xg8N`!ZNIIRNUF!

PGSKH!FeOFMH!N!PRHF!INMUF!G\!OEF!MNOSINK!NMH!VINQORQNK!cFMF\ROL!G\!ZNIIRNUF!OG!ZNM`!KFLcRNM!NMH!UN`!

QGSVKFL!NMH!OEFRI!QERKHIFMJhYn!(*,!NO!'@="W<$#!Xg1NZF$LFe!ZNIIRNUF!PGSKH!LRUMR\`!UIFNOFI!LGQRNK!

NQQFVONMQF!G\!EGZGLFeSNK!KGTF!NMH!OEF!PGIOE!NMH!TNKRHRO`!G\!LNZF$LFe!RMORZNOF!IFKNORGMLERVLJhYn!

3-]"#=>!NO!>!XAKNM^FMEGIMB!P25!G+!+051"61E300(3'5W!g9NIIRNUF!ZNOOFILJ!!-O!LRUMR\RQNMOK`!RM\KSFMQFL!

RMHRTRHSNK!NMH!LGQRFONK!PFKK$cFRMUJhYJ!

,\\GIHRMU!UN`!ZFM!NMH!KFLcRNML!OEF!IRUEO!OG!ZNII`!PGSKH!NKLG!IFHSQF!HRLQIRZRMNORGM!c`!

VIGTRHRMU!OEFZ!PROE!NQQFLL!OG!QFIONRM!ONMURcKF!cFMF\ROLB!LSQE!NL!EFNKOE!RMLSINMQFB!OENO!\KGP!HRIFQOK`!

\IGZ!ZNIIRNUFJ!!A55!ANHUFOOB!/IJ!:;="W>$#!X/EF!,ZFIRQNM!9FHRQNK!,LLGQRNORGM!QGMQKSHFH!OENO!

HFM`RMU!LNZF$LFe!QGSVKFL!OEF!IRUEO!OG!ZNII`!IFHSQFL!NQQFLL!OG!EFNKOE!RMLSINMQF!NMH!QIFNOFL!EFNKOE$

QNIF!HRLVNIRORFL!NZGMU!QERKHIFMJYn!*]:'>:!NO!?!XN!%NKR\GIMRN!4ZVKG`FI!DFNKOE!AFMF\ROL!1SITF`!\GSMH!

OENO!GMK`!=>p!G\!%NKR\GIMRN!\RIZL!G\\FIFH!EFNKOE!RMLSINMQF!OG!SMZNIIRFH!LNZF$LFe!QGSVKFL!RM!'""@JYJ!!!!!

9GIFGTFIB!FZVRIRQNK!LOSHRFL!\IGZ!mSIRLHRQORGML!PEFIF!ZNIIRNUF!cFOPFFM!RMHRTRHSNKL!G\!OEF!

LNZF!LFe!RL!VFIZROOFH!HFZGMLOINOF!OEF!LNKSONI`!cFMF\ROL!OENO!\KGP!\IGZ!VFIZROORMU!UN`!ZFM!NMH!

KFLcRNML!OG!ZNII`J!!A55!ANHUFOOB!/IJ!:;<<W;$:;<@W:;n!$5513#$"!*]:'>?!X,!LOSH`!G\!LNZF$LFe!QGSVKFL!

PEG!ZNIIRFH!RM!9NLLNQESLFOOL!RMHRQNOFH!OENO!NKZGLO!?"p!G\!IFLVGMHFMOL!\FKO!ZGIF!NQQFVOFH!c`!OEFRI!
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QGZZSMRORFL!NMH!#;p!G\!IFLVGMHFMOL!PROE!QERKHIFM!OEGSUEO!OENO!OEFRI!QERKHIFM!PFIF!ENVVRFI!NMH!

cFOOFI!G\\!NL!N!IFLSKO!G\!OEFRI!ZNIIRNUFJYJ!!4ZVRIRQNK!FTRHFMQF!NKLG!HFZGMLOINOFL!OENO!ZNIIRNUF!

QGIIFKNOFL!PROE!N!TNIRFO`!G\!ZFNLSINcKF!EFNKOE!cFMF\ROL!OENO!FeOFMH!OG!OEF!ZNIIRFH!RMHRTRHSNKL!NMH!OEFRI!

QERKHIFMJ!!A55!3GQ!f!>"@$:!NO!@<$@?!X*00!::#Yn!$5513#$"!9F`FIB!/IJ!@?#W:@$@@"W:@!X-\!*IGVJ!@!PNL!MG!

KGMUFI!OEF!KNP!G\!%NKR\GIMRNB!OEF!ZFMONK!EFNKOE!GSOQGZFL!G\!UN`!ZFM!NMH!KFLcRNML!PGSKH!RZVIGTFJYn!

*FVKNSB!/IJ!=??W'=$=?#W#!XMGORMU!gTFI`!QGMLRLOFMOh!IFLFNIQE!\RMHRMUL!OENO!ZNIIRFH!RMHRTRHSNKL!\NIF!

cFOOFIB!NIF!VE`LRQNKK`!EFNKOERFIB!KRTF!KGMUFIB!FMUNUF!RM!\FPFI!IRL^`!cFENTRGILB!NMH!HG!cFOOFI!GM!

ZFNLSIFL!G\!VL`QEGKGURQNK!PFKK$cFRMUYJ!!-MHFFHB!FZVRIRQNK!LOSHRFL!ENTF!FLONcKRLEFH!OENO!UN`!ZFM!NMH!

KFLcRNML!KRTRMU!RM!1ONOFL!OENO!HG!MGO!VIGTRHF!OEFZ!PROE!NMORHRLQIRZRMNORGM!VIGOFQORGML!NIF!NO!N!

LRUMR\RQNMOK`!ERUEFI!IRL^!G\!LS\\FIRMU!\IGZ!VL`QERNOIRQ!HRLGIHFILJ!!*]"#?<!NO!''??J!!!

0RMNKK`B!LScLONMORNK!FTRHFMQF!HFZGMLOINOFL!OENO!UN`!NMH!KFLcRNM!QGSVKFL!NIF!LORUZNORoFH!

cFQNSLF!OEF`!QNMMGO!ZNII`J!!A55!3GQ!f!>"@$:!NO!@@$:'>!X*00L!:':$=@YJ!!*IGVJ!@!MFQFLLNIRK`!IFKFUNOFL!

OEF!IFKNORGMLERVL!G\!UN`!NMH!KFLcRNM!RMHRTRHSNKL!OG!LFQGMH$QKNLL!LONOSL!c`!QGZZSMRQNORMU!OEF!G\\RQRNK!

TRFP!OENO!OEFRI!QGZZROOFH!IFKNORGMLERVL!NIF!KFLL!PGIOE`!G\!IFQGUMRORGM!OENM!QGZVNINcKF!EFOFIGLFeSNK!

IFKNORGMLERVLJ!!A551(*,!NO!@@$#'!X*00!:':Yn!$5513#$"!1NMHFILB!/IJ!:'??W=$:'?#W:"n!*FVKNSB!/IJ!>::W!:;$

:#J!!/EF!IFLSKORMU!ENIZ!\IGZ!OENO!LORUZNORoNORGM!RL!VIG\GSMH!NMH!\NI$IFNQERMUJ!!A55!3GQ!f!>"@$:!NO!

@@$:'>!X*00L!:':$=@YJ!!!

T8! [?K>!=@AB=CD=!:;HHEG>:!K!JACBACN!>?K>!G=DENCA>AEC!EJ!:K<=2:=\!<KGGAKN=!
FE;LB!KJJEGB!K!H=G<KC=C>aK:!EHHE:=B!>E!K!>GKC:A>EGMaO=C=JA>!>E!>?=!
+A>M!KCB!+E;C>M!EJ!(KC!.GKCDA:DEP!!%E!+KLAJEGCAK!DA>A=:!KCB!DE;C>A=:!
N=C=GKLLMP!
!

/EF!FTRHFMQF!NO!OIRNK!FLONcKRLEFH!OENO!KGMU$OFIZ!cFMF\ROL!\KGP!OG!QRORFL!NMH!QGSMORFL!\IGZ!

IFHSQRMU!HRLQIRZRMNORGM!NMH!RMQIFNLRMU!OEF!MSZcFI!G\!VFGVKF!PEG!cFMF\RO!\IGZ!OEF!EFNKOE!NMH!PFNKOE!

NHTNMONUFL!G\!ZNIIRNUFJ!!3RLQIRZRMNORGM!NMH!LORUZN!ENTF!LFIRGSL!NHTFILF!EFNKOE!F\\FQOL!\GI!KFLcRNML!

NMH!UN`!ZFMiRMQKSHRMU!RMQIFNLFH!RMQRHFMQF!G\!NMeRFO`!HRLGIHFILB!ZGGH!HRLGIHFILB!NMH!LScLONMQF!

NcSLF!HRLGIHFILB!NMH!ERUEFI!INOFL!G\!NOOFZVOFH!LSRQRHF!c`!OFFMLiNMH!FeVGLF!KFLcRNML!NMH!UN`!ZFM!

NMH!OEGLF!VFIQFRTFH!OG!cF!UN`!OG!ENINLLZFMO!NMH!TRGKFMQFJ!!A55!3GQ!f!>"@$:!NO!:=:$==!X*00!:@?$@#Y!

XENOF!QIRZFL!NMH!VE`LRQNK!TRGKFMQFYn!(*J!NO!:>?$>@!X*00!:##Y!XLQEGGK!cSKK`RMUYn!9F`FIB!/IJ!@?"W:;$

@?'W:"!XLORUZN!NMH!ZRMGIRO`!LOIFLLYn!(*,!NO!@#@W::$@##W@!XMFUNORTF!EFNKOE!GSOQGZFLYn!%ENSMQF`B!/IJ!
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;>:W::$''!XOEF!gQGMORMSRMU!KFUNQRFL!NMH!F\\FQOLh!G\!HRLQIRZRMNORGMYn!bRNB!/IJ!:':@W#$:':#W>!Xg-!\FFK!

QGMLONMOK`!NPNIF!OENO!Z`!LFeSNK!GIRFMONORGM!QGSKHB!\GI!PENOFTFI!IFNLGMB!VIGTG^F!TRGKFMQF!OGPNIH!ZF!

GI!OGPNIH!Z`!KGTFH!GMFLJhYn!aFMHNKKB!/IJ!:=:<W>$:>n!*]!>?'$?>!XDNOF!%IRZF!(FVGIOLYn!*]"?:"!NO!

(0,!.GJ!:<$:=n!*]!@:"n!*]:"";J!!4KRZRMNORMU!OEF!HRLQIRZRMNORGM!NMH!LORUZN!OENO!RL!QIFNOFH!NMH!

VFIVFOSNOFH!c`!*IGVJ!@!PRKK!IFLSKO!RM!cFOOFI!ZFMONK!EFNKOE!GSOQGZFL!\GI!UN`!ZFM!NMH!KFLcRNMLB!KFLL!

LQEGGK!cSKK`RMUB!NMH!KFLL!ENINLLZFMO!NMH!TRGKFMQF!NUNRMLO!OEGLF!PEG!NIF!GI!NIF!VFIQFRTFH!OG!cF!UN`B!

NMHB!RM!OSIMB!IFHSQF!OEF!QGLOL!OENO!UGTFIMZFMO!RMQSIL!OG!RMTFLORUNOF!NMH!VIGLFQSOF!NQOL!G\!

HRLQIRZRMNORGMJ!!A5513GQ!f!>"@$:!NO!#>!X*00!:;"Yn!(*J!NO!::=$:?!X*00!:=<YJ!!/EF!EFNKOE!cFMF\ROL!\IGZ!

OEF!FKRZRMNORGM!G\!OERL!HRLQIRZRMNORGMiNL!PFKK!NL!OEF!EFNKOE!cFMF\ROL!NMH!ERUEFI!PFNKOE!NQQSZSKNORGM!

NLLGQRNOFH!PROE!ZNIIRNUF!ROLFK\iPRKK!KR^FK`!IFLSKO!RM!UIFNOFI!VIGHSQORTRO`!c`!UN`!NMH!KFLcRNM!PGI^FILB!

KNIUFI!VN`IGKK!NMH!cSLRMFLL!ONe!IFTFMSFL!\GI!KGQNK!UGTFIMZFMOL!NMH!OEF!1ONOFB!NMH!N!IFHSQORGM!RM!

UGTFIMZFMO$\SMHFH!EFNKOE$QNIF!QGLOL!NMH!GOEFI!LGQRNK!LN\FO`!MFO!LFITRQFLJ!!A55!3GQ!f!>"@$:!NO!::?!

X*00!:==Yn!*FVKNSB!/IJ!=?#W';$=@'W'!XEFNKOE!cFMF\ROL!G\!ZNIIRNUFYn!4UNMB!/IJ!>@?W';$>@#W:"!XOEF!

IFKNORGMLERV!cFOPFFM!OEF!EFNKOE!cFMF\ROL!G\!ZNIIRNUF!NMH!1NM!0INMQRLQG2L!IFTFMSFYn!(*,!NO!>@=$@>n!

ANHUFOOB!/IJ!:;;:W:'$:;;'W#!XZNIIRNUF!QNM!RZVIGTF!FQGMGZRQ!PFKK$cFRMU!c`B!NZGMU!GOEFI!OERMULB!

VIGZGORMU!ZGIF!F\\RQRFMO!HRTRLRGM!G\!KNcGIYJ!!9GIFGTFIB!QFMLSL!HNON!LEGP!OENO!LOISQOSINK!

HRLQIRZRMNORGM!c`!N!1ONOF!NUNRMLO!KFLcRNML!NMH!UN`!ZFM!QNM!IFLSKO!RM!KGLL!G\!PGI^FIL!\IGZ!OENO!1ONOFJ!!

A55!ANHUFOOB!/IJ!:;>@W'$:;>#W<n!*]:'>'J!!0RMNKK`B!R\!*IGVJ!@!PFIF!LOISQ^!HGPM!OEFIF!PGSKH!cF!N!

OFZVGINI`!LVR^F!RM!ZNIIRNUFL!G\!LNZF$LFe!QGSVKFLB!NMH!N!KGMU!OFIZ!ZGIF!ZGHFLO!RMQIFNLF!RM!OEF!

MSZcFI!G\!ZNIIRNUFL!OENO!PGSKH!ON^F!VKNQF!RM!1NM!0INMQRLQG!NMH!RM!GOEFI!mSIRLHRQORGML!RM!%NKR\GIMRNB!

PERQE!PGSKH!VIGHSQF!EGOFK!ONe!IFTFMSFL!\GI!KGQNK!UGTFIMZFMO!NMH!LNKFL!ONe!IFTFMSFL!\GI!KGQNK!NMH!

LONOF!UGTFIMZFMOJ!!A55!3GQ!f!>"@$:!NO!::;!X*00!:='Yn!4UNMB!/IJ!?::W:;$''J!

I8! [?K>!A:!>?=!G=L=@KCD=Q!AJ!KCMQ!EJ!BK>K!:?EFACN!>?K>!:>K>=!KCB!LEDKL!
NE@=GC<=C>:!FE;LB!O=C=JA>!=DECE<ADKLLM!AJ!:K<=2:=\!DE;HL=:!F=G=!
H=G<A>>=B!>E!<KGGMP!!'E=:!>?K>!G=L=@KCD=!B=H=CB!EC!>?=!<KNCA>;B=!EJ!>?=!
=DECE<AD!O=C=JA>P!
!

g-M!HFOFIZRMRMU!OEF!INORGMNKRO`!G\!k*IGVJ!@lBh!OERL!%GSIO!gZN`!NVVIGVIRNOFK`!ON^F!RMOG!NQQGSMO!

ROL!QGLOL!OG!OEF!.NORGM!NMH!OG!OEF!RMMGQFMO!kVFILGMLl!PEG!NIF!ROL!TRQORZLJh!!<#@#5014,1T"5B!<=?!6J1J!

'"'B!'';$'<!X:#@'YJ!!/EF!\NQO!OENO!ZNIIRNUF!HRLQIRZRMNORGM!RL!QGLOK`!OG!UGTFIMZFMOB!VNIORQSKNIK`!RM!OEF!
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NcLFMQF!G\!QIFHRcKF!FTRHFMQF!LEGPRMU!NM`!cFMF\RO!OG!LGQRFO`!\IGZ!LSQE!HRLQIRZRMNORGMB!SMHFILQGIFL!

OEF!RIINORGMNKRO`!NMH!KNQ^!G\!mSLOR\RQNORGM!XQGZVFKKRMU!GI!GOEFIPRLFY!\GI!LSQE!HRLQIRZRMNORGMJ!!!

/EF!FQGMGZRQ!QGLOL!OG!UGTFIMZFMOiPEFOEFI!OEF`!NIF!VIFQRLFK`!jSNMOR\RFH!GI!MGOiNIF!NKLG!N!

VIGe`!\GI!OEF!cIGNHFI!ENIZL!NMH!cSIHFML!LSQE!HRLQIRZRMNORGM!RZVGLFL!GM!LGQRFO`!X\GI!FeNZVKFB!ZGIF!

ENOF!QIRZFL!NMH!TRGKFMQFB!ZGIF!LQEGGK!cSKK`RMUB!ERUEFI!MSZcFIL!G\!NOOFZVOFH!LSRQRHFL!c`!OFFMNUFILB!

ZGIF!EFNKOE!VIGcKFZLB!KGPFI!VIGHSQORTRO`B!KGLL!G\!ONKFMO!\IGZ!OEF!1ONOFB!ZGIF!VFILGML!HFVFMHFMO!GM!N!

LGQRNK!LN\FO`!MFOYJ!!/EF!ZNUMROSHF!G\!OEF!FQGMGZRQ!QGLO!HGFL!MGO!HFOFIZRMF!OEF!IFKFTNMQ`!G\!OEF!

FTRHFMQF!XcSOB!NO!ZGLOB!UGFL!OG!ROL!PFRUEOYJ!!+FURLKNORGM!OENO!RZVGLFL!LSQE!ENIZL!NMH!cSIHFML!GM!

LGQRFO`B!PROEGSO!NM`!QGSMOFITNRKRMU!cFMF\ROB!RL!RIINORGMNK!NMH!SMmSLOR\RNcKF!SMHFI!NM`!LONMHNIH!G\!

LQISORM`J!!A551<#@#50B!<=?!6J1J!NO!';"J!

b8! [?K>!KG=!>?=!DEC:=_;=CD=:!EJ!K!H=G<KC=C>!AC^;CD>AEC!KNKAC:>!
=CJEGD=<=C>!EJ!0GEHE:A>AEC!IP!![?K>!G=<=BA=:!BE!HLKAC>AJJ:!HGEHE:=P!
!

*KNRMOR\\L!LFF^!X:Y!N!HFQKNINOGI`!mSHUZFMO!OENO!*IGVJ!@!TRGKNOFL!OEF!6J1J!%GMLOROSORGMB!NMH!!

X'Y!N!VFIZNMFMO!RMmSMQORGM!OENO!VIGERcROL!3F\FMHNMOL!\IGZ!FM\GIQRMU!GI!NVVK`RMU!*IGVJ!@J!!*KNRMOR\\L!

FMTRLRGM!OENO!LSQE!NM!RMmSMQORGM!PGSKH!RMQKSHF!NM!GIHFI!IFjSRIRMU!3F\FMHNMOL!OG!HRIFQO!NKK!VFILGML!

SMHFI!OEFRI!LSVFITRLRGM!MGO!OG!FM\GIQF!GI!NVVK`!*IGVJ!@J!!1SQE!NM!RMmSMQORGM!PGSKH!OFIZRMNOF!

FM\GIQFZFMO!G\!*IGVJ!@!MGO!mSLO!RM!,KNZFHN!NMH!+GL!,MUFKFL!%GSMORFLB!cSO!OEIGSUEGSO!OEF!FMORIF!1ONOF!

G\!%NKR\GIMRNJ!!/ENO!RL!cFQNSLF!SMHFI!OEF!%NKR\GIMRN!DFNKOE!C!1N\FO`!%GHFB!OEF!KGQNK!G\\RQRNKL!PEG!

O`VRQNKK`!RLLSF!ZNIIRNUF!KRQFMLFLB!VFI\GIZ!QRTRK!ZNIIRNUFLB!NMH!ZNRMONRM!ZNIIRNUF!IFQGIHL!HG!LG!GMK`!

gSMHFI!OEF!LSVFITRLRGM!NMH!HRIFQORGM!G\!OEF!1ONOF!(FURLOINIJh!!d!:"''#=J!!!-MHFFHB!OEF!1ONOF!(FURLOINI!RL!

QENIUFH!PROE!FMLSIRMU!OENO!OEFIF!LENKK!cF!gSMR\GIZ!QGZVKRNMQFh!PROE!OEF!1ONOF2L!VIFLQIRVORGML!

QGMQFIMRMU!ZNIIRNUFJ!!;*,!d!:"':@"J!!/EF!%NKR\GIMRN!1SVIFZF!%GSIO!QGM\RIZFH!OENO!OEF!\SMQORGML!G\!

QGSMO`!G\\RQRNKL!PROE!IFLVFQO!OG!ZNIIRNUF!NIF!GMK`!ZRMRLOFIRNK!RM!MNOSIFB!NMH!OENO!LSQE!KGQNK!G\\RQRNKL!

ENTF!MG!HRLQIFORGM!OG!HRLIFUNIH!OEF!ZNMHNOF!G\!OEF!LONOF!NSOEGIRORFLJ!!A551H"-L@5014,19(!@1F19"+%!@1"61

A3%1G03%-($-"B!#=!*J;H!<=#B!<?'!X%NKJ!'""<YJ!!/ESLB!GMQF!3F\FMHNMO!9NI^!DGIOGMB!1ONOF!(FURLOINI!G\!

&RONK!1ONORLORQLB!QGZVKRFL!PROE!NM!GIHFI!OG!HRIFQO!NKK!KGQNK!IFURLOINIL!MGO!OG!FM\GIQF!GI!NVVK`!*IGVJ!@B!MG!

KGQNK!G\\RQRNK!PROERM!OEF!1ONOF!KNP\SKK`!QGSKH!QGMORMSF!HGRMU!LGJ!
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9V8! &@=C!AJ!=CJEGD=<=C>!EJ!0GEHE:A>AEC!I!F=G=!=C^EAC=BQ!HLKAC>AJJ:1!<KGGAKN=:!
FE;LB!CE>!O=!G=DENCAc=B!;CB=G!J=B=GKL!LKF8!!+KC!>?=!DE;G>!JACB!
0GEHE:A>AEC!I!>E!O=!;CDEC:>A>;>AECKL!FA>?E;>!KL:E!DEC:AB=GACN!>?=!
DEC:>A>;>AECKLA>M!EJ!>?=!J=B=GKL!'=J=C:=!EJ!6KGGAKN=!)D>P!
!

_FLJ!!*KNRMOR\\L!ENTF!QENKKFMUFH!GMK`!*IGVJ!@!RM!OERL!KRORUNORGMJ!!/EF!%GSIO!MFFH!MGOiNMH!RM!

OEF!NcLFMQF!G\!N!\FHFINK!HF\FMHNMOB!LEGSKH!MGOiNHHIFLL!OEF!\FHFINK!3F\FMLF!G\!9NIIRNUF!,QO!RM!OERL!

KRORUNORGMJ!!-O!ZN`!cF!OENO!OEF!%GSIO2L!ISKRMU!PRKK!ENTF!RZVKRQNORGML!\GI!OEF!3F\FMLF!G\!9NIIRNUF!,QO!

NMH!GOEFI!LRZRKNI!KNPL!OENO!HRLQIRZRMNOF!NUNRMLO!UN`!ZFM!NMH!KFLcRNMLJ!!ASO!LSQE!RZVKRQNORGMLB!R\!NM`B!

PRKK!HFVFMH!GM!OEF!VNINZFOFIL!G\!OERL!%GSIO2L!HFQRLRGMJ!!!!!

998! [?K>!=@AB=CD=!:;HHEG>:!K!JACBACN!>?K>!>?=!D?EAD=!EJ!K!H=G:EC!EJ!>?=!:K<=!
:=\!K:!K!<KGGAKN=!HKG>C=G!HKG>Kd=:!EJ!>GKBA>AECKLLM!G=@=G=B!LAO=G>A=:!EJ!
AC>A<K>=!K::EDAK>AEC!KCB!ACBA@AB;KL!K;>ECE<MP!

*KNRMOR\\L!VSO!\GIOE!LScLONMORNK!NMH!SMQGMOFLOFH!FTRHFMQF!NO!OIRNK!OENO!OEF!QEGRQF!G\!N!VFILGM!G\!

OEF!LNZF!LFe!NL!N!ZNIIRNUF!VNIOMFI!RMTG^FL!OEF!KRcFIORFL!G\!RMORZNOF!NLLGQRNORGM!NMH!RMHRTRHSNK!

NSOGMGZ`J!!,L!OEF!1SVIFZF!%GSIO!ENL!FeVKNRMFHB!gkPlEFM!LFeSNKRO`!\RMHL!GTFIO!FeVIFLLRGM!RM!RMORZNOF!

QGMHSQO!PROE!NMGOEFI!VFILGMB!OEF!QGMHSQO!QNM!cF!cSO!GMF!FKFZFMO!RM!N!VFILGMNK!cGMH!OENO!RL!ZGIF!

FMHSIRMUJ!!/EF!KRcFIO`!VIGOFQOFH!c`!OEF!%GMLOROSORGM!NKKGPL!EGZGLFeSNK!VFILGML!OEF!IRUEO!OG!ZN^F!OERL!

QEGRQFJh!!H3>05%-5B!=;#!6J1J!NO!=>?J!!,MH!OEF!QEGRQF!G\!N!ZNIIRNUF!VNIOMFI!RMTG^FL!GMF!G\!OEF!ZGLOi

R\!MGO!!25!ZGLOigRMORZNOF!NMH!VFILGMNK!QEGRQFL!N!VFILGM!ZN`!ZN^F!RM!N!KR\FORZFB!kNl!QEGRQFk!l!QFMOINK!

OG!VFILGMNK!HRUMRO`!NMH!NSOGMGZ`Bh!PERQE!RL!gQFMOINK!OG!OEF!KRcFIO`!VIGOFQOFH!c`!OEF!0GSIOFFMOE!

,ZFMHZFMOJh!!;*,!NO!=?<J!!!

/FLORZGM`!G\!ZSKORVKF!FeVFIOL!NMH!G\!*KNRMOR\\L!OEFZLFKTFL!QGM\RIZL!OENO!OEFLF!KRcFIORFL!NIF!

VIFQRLFK`!PENO!RL!NO!LON^F!RM!OEF!QEGRQF!G\!N!LNZF$LFe!ZNIIRNUF!VNIOMFIJ!!-MHFFHB!*IGVGMFMOL2!GPM!

VSIVGIOFH!FeVFIO!GM!ZNIIRNUFB!3NTRH!AKNM^FMEGIMB!FTG^FH!OEFLF!LNZF!VIRMQRVKFLB!FeVKNRMRMU!OENO!

ZNIIRNUFiPEFOEFI!cFOPFFM!EFOFIGLFeSNK!GI!UN`!GI!KFLcRNM!QGSVKFLiRL!N!gVFILGMNK!cGMHJh!!

AKNM^FMEGIMB!/IJ!'#:;W@$'#:>W:"J!!DF!PFMO!GM!OG!FeVKNRM!OENO!g-!cFKRFTF!OENO!OGHN`!OEF!VIRMQRVKF!G\!

FjSNK!ESZNM!HRUMRO`!ZSLO!NVVK`!OG!UN`!NMH!KFLcRNM!VFILGMLJ!!-M!OENO!LFMLFB!RMLG\NI!NL!PF!NIF!N!MNORGM!

\GSMHFH!GM!OERL!VIRMQRVKFB!PF!PGSKH!cF!."05!,ZFIRQNM!GM!OEF!HN`!PF!VFIZROOFH!LNZF$LFe!ZNIIRNUF!

OENM!PF!PFIF!OEF!HN`!cF\GIFJh!!3-]"#=>!NO!'!XAKNM^FMEGIMB!P251G+!+051"61E300(3'5Yn!$5513#$"1

AKNM^FMEGIMB!/IJ!'@"=W@$'"J!!*SO!NMGOEFI!PN`B!NL!*IG\FLLGI!%GOO!FeVKNRMFHB!gN!ZNIIRNUF!GMQF!\GIZFH!
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RL!N!oGMF!G\!KRcFIO`!\GI!OEF!VNIOMFIL!PROERM!ROJh!!%GOOB!/IJ!''@W=$>J!!*IG\FLLGI!%GOO!LRZRKNIK`!HFLQIRcFH!

OEF!goGMF!G\!VIRTNQ`!NMH!RMORZNQ`!NMH!\NZRKRNK!ENIZGM`!OENO!ZNIIRNUF!RHFNKK`!LEGSKH!QIFNOFJh!!;*,!NO!

'<?W:#$'"J!!!

/EF!OFLORZGM`!G\!*KNRMOR\\L!HFZGMLOINOFL!OEFLF!QGMQFVOL!RM!VFILGMNK!OFIZLJ!!0GI!FeNZVKFB!

*KNRMOR\\!aIRLORM!*FII`!FeVKNRMFH!OENO!OEF!NcRKRO`!OG!QEGGLF!EFI!LVGSLF!RL!N!\SMHNZFMONK!NLVFQO!G\!EFI!

VFILGMNK!NSOGMGZ`iRO!gL`ZcGKRoFL!ZN`cF!OEF!ZGLO!RZVGIONMO!HFQRLRGM!`GS!ZN^F!NL!NM!NHSKOB!PEG!

`GS!QEGGLFJ!!.G!GMF!HGFL!RO!\GI!`GSJh!!*FII`B!/IJ!:==W<$>J!!DFI!RMNcRKRO`!OG!ZNII`!1NMH`!1ORFI!HFMRFL!

EFI!OERL!NSOGMGZ`J!!;*,!NO!:=#W'$::J!!!

3FLQIRcRMU!PE`!LEF!RL!N!VKNRMOR\\!RM!OERL!QNLFB!1NMH`!1ORFI!FeVKNRMFH!OENO!g-!PGSKH!KR^F!OG!UFO!

ZNIIRFHB!NMH!-!PGSKH!KR^F!OG!ZNII`!OEF!VFILGM!OENO!-!QEGGLF!NMH!OENO!RL!aIRL!*FII`Jh!!1ORFIB!/IJ!:>?W::$

:;J!!9LJ!1ORFI!PFMO!GM!OG!FeVKNRM!OENO!LEF!\FFKL!RO!RL!RZVGIONMO!\GI!OEF!MFeO!UFMFINORGM!gOG!NO!KFNLO!\FFK!

KR^F!OEF!GVORGM!OG!cF!OISF!OG!`GSILFK\!RL!NM!GVORGM!OENO!OEF`!QNM!ENTFB!OGGJh!!;*,!NO!:@"W:=$:>J!!

1RZRKNIK`B!NM!,ZFIRQNM!*L`QEGNMNK`ORQ!,LLGQRNORGM!*GLRORGM!1ONOFZFMO!GM!ZNIIRNUF!c`!LNZF$LFe!

QGSVKFL!ENL!FeVKNRMFH!OENO!gOEF!ZRKFLOGMF!G\!ZNIIRNUF!ZGTFL!N!QGSVKF!NMH!ROL!QERKHIFM!RMOG!\SKK!

QRORoFMLERV!RM!,ZFIRQNM!LGQRFO`Jh!!*]"?='!NO!:J!

5\!QGSILFB!OEF!RZVGIONMQF!OENO!NOONQEFL!OG!OEF!gQEGRQFh!G\!N!VFILGM!G\!OEF!LNZF!LFe!NL!N!

ZNIIRNUF!VNIOMFI!HGFL!MGO!ZFNM!OENO!UN`!ZFM!NMH!KFLcRNML!QEGGLF!OEFRI!LFeSNK!GIRFMONORGM!GI!QGSKH!

QEGGLF!OG!ZNII`!N!VFILGM!G\!OEF!GVVGLROF!LFeJ!!8N`!ZFM!NMH!KFLcRNMLB!KR^F!NKK!GOEFI!QRORoFMLB!ENTF!OEF!

IRUEO!OG!QEGGLF!OEF!RMHRTRHSNK!PROE!PEGZ!OEF`!PRLE!OG!LVFMH!OEFRI!KR\F!RM!ZNIIRNUFJ!!/EF!FTRHFMQF!RM!

OERL!QNLF!QKFNIK`!HFZGMLOINOFLB!EGPFTFIB!OENO!OEF!TNLO!ZNmGIRO`!G\!RMHRTRHSNKL!FeVFIRFMQF!KROOKF!GI!MG!

QEGRQF!RM!OEFRI!LFeSNK!GIRFMONORGMB!NMH!OENO!ZNII`RMU!LGZFGMF!G\!OEF!GVVGLROF!LFe!RL!MGO!N!IFNKRLORQB!

TRNcKF!GVORGM!\GI!UN`!ZFM!NMH!KFLcRNMLJ!!A551(FLVGMLF!OG!7SFLORGM!%J=B!(%603J!

9S8! $J!>?=!=@AB=CD=!EJ!>?=!AC@EL@=<=C>!EJ!>?=!/'(!KCB!*E<KC!+K>?ELAD!
D?;GD?=:!KCB!=@KCN=LADKL!<ACA:>=G:!:;HHEG>:!K!JACBACN!>?K>!0GEHE:A>AEC!I!
FK:!KC!K>>=<H>!>E!=CJEGD=!HGA@K>=!<EGKLA>MQ!F?K>!A:!>?=!A<HEG>!EJ!>?K>!
JACBACNP!
!

/EF!FTRHFMQF!NO!OIRNK!FLONcKRLEFH!OENO!OEF!+31!NMH!(GZNM!%NOEGKRQ!QESIQEFL!VKN`FH!NM!

RMLOISZFMONK!IGKF!RM!OEF!VNLLNUF!G\!*IGVJ!@J!!A55:15,'JB!1FUSINB!/IJ!:>"#W:'$:>:"W>!X/EF!QGNKRORGM!

cFOPFFM!OEF!%NOEGKRQ!%ESIQE!NMH!OEF!+31!%ESIQE!NUNRMLO!N!ZRMGIRO`!UIGSV!PNL!gSMVIFQFHFMOFHJhYn!
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3GQ!f!>"@$:!NO!:@$';!X*00L!'>$'@YJ!!/EF`!VIGHSQFH!NMH!\SMHFH!QNZVNRUM!ZFLLNUFL!RM!LSVVGIO!G\!

*IGVJ!@B!PERQE!LONOFH!NMH!RZVKRFH!OENO!LNZF$LFe!IFKNORGMLERVL!NIF!RZZGINKJ!!A5513GQ!f!>"@$:!NO!'="$

>@!X*00L!'@?$#;YJ!!9GINK!HRLNVVIGTNK!G\!UN`!NMH!KFLcRNM!RMHRTRHSNKLB!EGPFTFIB!RL!MGO!N!KFURORZNOF!

UGTFIMZFMO!RMOFIFLOJ!!A551H3>05%-5B!=;#!6J1J!NO!=??!XgOEF!\NQO!OENO!OEF!UGTFIMRMU!ZNmGIRO`!RM!N!1ONOF!

ENL!OINHRORGMNKK`!TRFPFH!N!VNIORQSKNI!VINQORQF!NL!RZZGINK!RL!MGO!N!LS\\RQRFMO!IFNLGM!\GI!SVEGKHRMU!N!KNP!

VIGERcRORMU!OEF!VINQORQFhYn!$5513#$"!(FLVGMLF!OG!7SFLORGM!,J'B!$+/03J!!-MHFFHB!OEF!1SVIFZF!%GSIO!

gNQ^MGPKFHUFHh!RM!H3>05%-5!OENOB!g\GI!QFMOSIRFLkBl!OEFIF!ENTF!cFFM!VGPFI\SK!TGRQFL!OG!QGMHFZM!

EGZGLFeSNK!QGMHSQO!NL!RZZGINKJ!!/EF!QGMHFZMNORGM!ENL!cFFM!LENVFH!c`!IFKRURGSL!cFKRF\LB!

QGMQFVORGML!G\!IRUEO!NMH!NQQFVONcKF!cFENTRGIB!NMH!IFLVFQO!\GI!OEF!OINHRORGMNK!\NZRK`J!!0GI!ZNM`!

VFILGML!OEFLF!NIF!MGO!OIRTRNK!QGMQFIML!cSO!VIG\GSMH!NMH!HFFV!QGMTRQORGML!NQQFVOFH!NL!FOERQNK!NMH!

ZGINK!VIRMQRVKFL!OG!PERQE!OEF`!NLVRIF!NMH!PERQE!OESL!HFOFIZRMF!OEF!QGSILF!G\!OEFRI!KRTFLJh!!=;#!6J1J!NO!

=?:J!!g/EFLF!QGMLRHFINORGMLBh!EGPFTFIB!HRH!gMGO!NMLPFI!OEF!jSFLORGM!cF\GIFh!OEF!%GSIO!RM!H3>05%-5J!!

;*,!!g5SI!GcKRUNORGMBh!OEF!%GSIO!FeVKNRMFHB!gRL!OG!HF\RMF!OEF!KRcFIO`!G\!NKKB!MGO!OG!ZNMHNOF!GSI!GPM!

ZGINK!QGHFJh!!;*,1XRMOFIMNK!jSGONORGM!ZNI^L!GZROOFHYJ!!AFQNSLF!*IGVJ!@!PNL!NM!NOOFZVO!OG!FM\GIQF!

VIRTNOF!ZGINK!cFKRF\L!NcGSO!N!HRL\NTGIFH!ZRMGIRO`iNMH!HGFL!MGO!\SIOEFI!NM`!KFURORZNOF!LONOF!

RMOFIFLOiRO!RL!SMQGMLOROSORGMNKJ!

78! *&(0,#(&(!%,!4"&(%$,#(!'$*&+%&'!%,!0*,0,#&#%(!

98! )::;<ACN!K!?AN?=G!L=@=L!EJ!:DG;>ACM!KHHLA=:!>E!=A>?=G!HLKAC>AJJ:1!B;=!HGED=::!
EG!=_;KL!HGE>=D>AEC!DLKA<Q!F?K>!=@AB=CD=!AC!>?=!G=DEGB!:?EF:!>?K>!
0GEHE:A>AEC!I!A:!:;O:>KC>AKLLM!G=LK>=B!>E!KC!A<HEG>KC>!NE@=GC<=C>!
AC>=G=:>P!!#KGGEFLM!>KALEG=B!>E!K!DE<H=LLACN!NE@=GC<=C>!AC>=G=:>P!
!

/EFIF!RL!MG!FTRHFMQF!RM!OEF!IFQGIH!OG!LSUUFLO!OENO!*IGVJ!@!RL!FTFM!INORGMNKK`!IFKNOFH!OG!N!

KFURORZNOF!UGTFIMZFMO!RMOFIFLOiKFO!NKGMFB!LScLONMORNKK`!IFKNOFH!OG!NM!RZVGIONMO!UGTFIMZFMO!RMOFIFLO!

GI!MNIIGPK`!ONRKGIFH!OG!\SIOEFI!N!QGZVFKKRMU!UGTFIMZFMO!RMOFIFLOJ!!A55!3GQ!f!>"@$:!NO!'";$<@!X*00L!

';@$@<YJ!!/G!OEF!QGMOINI`B!*IGVJ!@!QNSLFL!RIIFVNINcKF!ENIZ!OG!UN`!ZFM!NMH!KFLcRNML!NMH!OEFRI!\NZRKRFLB!

NMH!RL!\SMHNZFMONKK`!HRLQIRZRMNOGI`J!!A551(*,1NO!><$::>!X*00L!:"@$<?Y!XFTRHFMQF!HFZGMLOINORMU!ENIZ!

OG!*KNRMOR\\L!NMH!GOEFI!UN`!NMH!KFLcRNM!RMHRTRHSNKL!NMH!OEFRI!\NZRKRFLYn!(*,!NO!'<@$?;!X*00L!'@=$#?Y!

XFTRHFMQF!HFZGMLOINORMU!ZGINK!HRLNVVIGTNK!NMH!NMRZSLYJ!!-MHFFHB!*IGVGMFMOL!QNMMGO!QGMQFRTNcK`!

LNORL\`!OEF!IFjSRIFZFMOL!G\!FROEFI!RMOFIZFHRNOF!GI!LOIRQO!LQISORM`!cFQNSLF!OEF`!IFK`!FeQKSLRTFK`!GM!/"$!1
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2"-!INORGMNKRoNORGML!NMH!HG!MGO!HF\FMH!NM`!G\!OEF!NIUSZFMOL!NHTNMQFH!RM!LSVVGIO!G\!*IGVJ!@!HSIRMU!

OEF!QNZVNRUM!ROLFK\iLSQE!NL!OEF!VSIVGIOFH!IRL^!OENOB!RM!OEF!NcLFMQF!G\!*IGVJ!@B!QERKHIFM!PGSKH!cF!

ONSUEO!RM!LQEGGK!NcGSO!ZNIIRNUF!cFOPFFM!RMHRTRHSNKL!G\!OEF!LNZF!LFeJ!!/EF!1SVIFZF!%GSIO!ENL!ZNHF!

QKFNIB!EGPFTFIB!OENOB!OG!LSITRTF!EFRUEOFMFH!LQISORM`B!OEF!gmSLOR\RQNORGMkLlh!G\\FIFH!OG!HF\FMH!N!

HRLQIRZRMNOGI`!ZFNLSIF!gZSLO!cF!UFMSRMFB!MGO!E`VGOEFLRoFH!GI!RMTFMOFH!/"$!12"-!RM!IFLVGMLF!OG!

KRORUNORGMJh!!R(0'(%(3B!=:@!6J1J!NO!=;;J!!!

S8! ):AB=!JGE<!>?=!>=:>A<ECM!EJ!6G8!7LKCd=C?EGCQ!F?K>!=@AB=CD=!AC!>?=!
G=DEGB!:;HHEG>:!K!JACBACN!>?K>!:K<=2:=\!<KGGAKN=!?K:!EG!DE;LB!?K@=!
C=NK>A@=!:EDAKL!DEC:=_;=CD=:P!![?K>!BE=:!>?=!=@AB=CD=!:?EF!>?=!
<KNCA>;B=!EJ!>?=:=!DEC:=_;=CD=:!>E!O=P!
!

9IJ!AKNM^FMEGIM2L!SMLScLONMORNOFH!GVRMRGM!OFLORZGM`!RL!RMLS\\RQRFMO!OG!LSVVGIO!N!\RMHRMU!OENO!

N\\GIHRMU!UN`!ZFM!NMH!KFLcRNML!OEF!IRUEO!OG!ZNII`!ENL!GI!QGSKH!ENTF!MFUNORTF!LGQRNK!QGMLFjSFMQFLJ!!-M!

\NQOB!9IJ!AKNM^FMEGIM!OFLOR\RFH!NO!KFMUOE!GM!QIGLL$FeNZRMNORGM!NL!OG!OEF!/"$(!(45!LGQRNK!QGMLFjSFMQFL!

OENO!PGSKH!IFLSKO!\IGZ!FKRZRMNORMU!HRLQIRZRMNOGI`!IFLOIRQORGML!GM!OEF!IRUEO!G\!UN`!ZFM!NMH!KFLcRNML!OG!

ZNII`J!!A55:15,',B!AKNM^FMEGIMB!/IJ!'@="W':!XVFIZROORMU!UN`!ZFM!NMH!KFLcRNML!OG!ZNII`!PGSKH!cF!gN!

TRQOGI`!\GI!J!J!J!OEF!,ZFIRQNM!RHFNhYn!$5513#$"1(*,!NO!'@<>W:?$'@=;W:'J!!.GI!RL!OEFIF!NM`!GOEFI!FTRHFMQF!

RM!OEF!IFQGIH!OENO!QGSKH!LSVVGIO!N!\RMHRMU!OENO!ZNIIRNUF!c`!RMHRTRHSNKL!G\!OEF!LNZF!LFe!PGSKH!RM!\NQO!

ENTF!MFUNORTF!RZVKRQNORGMLJ!!*IGVGMFMOL2!GMK`!GOEFI!PROMFLLB!aFMMFOE!9RKKFIB!HRH!MGO!GVRMF!GM!OERL!

LScmFQOJ!!)ERKF!*IGVGMFMOL!LScmFQOFH!FNQE!G\!OEF!QIFHRcKF!NMH!PFKK$jSNKR\RFH!FeVFIOL!QNKKFH!c`!

*KNRMOR\\L!OG!KFMUOE`!QIGLL$FeNZRMNORGMB!MGMF!G\\FIFH!NM`!OFLORZGM`!OENO!PGSKH!KFMH!LSVVGIO!OG!OEF!

VIFZRLF!OENO!NKKGPRMU!UN`!ZFM!NMH!KFLcRNML!OG!ZNII`!ENL!GI!QGSKH!ENTF!MFUNORTF!QGMLFjSFMQFLJ!!

-MHFFHB!OEF`!OFLOR\RFH!OG!VIFQRLFK`!OEF!GVVGLROFJ!!3IJ!.NMQ`!%GOOB!NM!FeVFIO!GM!OEF!ERLOGI`!G\!ZNIIRNUF!

NMH!OEF!PN`L!OENO!ZNIIRNUF!ENL!QENMUFH!GTFI!ORZFB!OFLOR\RFH!OENO!LEF!RL!SMNPNIF!G\!NM`!FZVRIRQNK!cNLRL!

GM!PERQE!OG!QGMQKSHF!OENO!NKKGPRMU!RMHRTRHSNKL!G\!OEF!LNZF!LFe!OG!ZNII`!PGSKH!RMQIFNLF!OEF!HRTGIQF!

INOFJ!!%GOOB!/IJ!'<#W#$:;J!!1EF!\SIOEFI!OFLOR\RFH!OENO!NKKGPRMU!UN`!ZFM!NMH!KFLcRNML!OG!ZNII`!PGSKH!

\SK\RKK!OEF!^F`!HF\RMRMU!QENINQOFIRLORQL!G\!OEF!RMLOROSORGM!G\!ZNIIRNUFB!NMH!OENOB!gc`!FeQKSHRMU!LNZF$LFe!

QGSVKFL!\IGZ!OEF!NcRKRO`!OG!ZNII`!NMH!FMUNUF!RM!OERL!ERUEK`$TNKSFH!RMLOROSORGMB!J!J!J!LGQRFO`!RL!NQOSNKK`!

HFM`RMU!ROLFK\!NMGOEFI!J!J!J!IFLGSIQF!\GI!LONcRKRO`!NMH!LGQRNK!GIHFIJh!!%GOOB!/IJ!'=:W:'$'='W';J!!3IJ!,MMF!

*FVKNSB!NM!FeVFIO!GM!QGSVKF!IFKNORGMLERVLB!OFLOR\RFH!OENO!NKKGPRMU!LNZF$LFe!QGSVKFL!OG!ZNII`!PGSKH!
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cFMF\RO!UN`!ZFM!NMH!KFLcRNMLB!NMH!PGSKH!MGO!QNSLF!\FPFI!EFOFIGLFeSNKL!OG!ZNII`!GI!ZGIF!

EFOFIGLFeSNKL!OG!HRTGIQFJ!!*FVKNSB!/IJ!=#<W::$>">W:'J!!3IJ!+FF!ANHUFOOB!NM!FQGMGZRLOB!OFLOR\RFH!OENO!

*IGVJ!@!RM\KRQOL!LScLONMORNK!FQGMGZRQ!ENIZ!GM!LNZF$LFe!QGSVKFL!NMH!OEFRI!QERKHIFM!KRTRMU!RM!

%NKR\GIMRNJ!!ANHUFOOB!/IJ!:;;"W:<$:>J!!,QQGIHRMUK`B!OEF!FTRHFMQF!cF\GIF!OEF!%GSIO!QNMMGO!LSVVGIO!N!

QGMQKSLRGM!OENO!NKKGPRMU!UN`!ZFM!NMH!KFLcRNML!OG!ZNII`!PGSKH!ENIZ!LGQRFO`J!!!

]8! %?=!DE;G>!?K:!G=:=G@=B!G;LACN!EC!HLKAC>AJJ:1!<E>AEC!>E!=\DL;B=!
6G8!7LKCd=C?EGC1:!>=:>A<ECM8!!$J!>?=!<E>AEC!A:!NGKC>=BQ!A:!>?=G=!KCM!E>?=G!
=@AB=CD=!>E!:;HHEG>!K!JACBACN!>?K>!0GEHE:A>AEC!I!KB@KCD=:!K!L=NA>A<K>=!
NE@=GC<=C>KL!AC>=G=:>P!
!

-\!OEF!OFLORZGM`!G\!9IJ!AKNM^FMEGIM!RL!FeQKSHFH!XNMH!RMHFFH!FTFM!R\!RO!RL!MGOYB!OEFIF!RL!MG!

FTRHFMQF!RM!OEF!IFQGIH!OG!LSVVGIO!N!\RMHRMU!OENO!*IGVJ!@!NHTNMQFL!KFURORZNOF!UGTFIMZFMO!RMOFIFLOLJ!!,L!

*KNRMOR\\L!ENTF!FeVKNRMFH!RM!HFONRKB!NMH!PROE!FTRHFMORNI`!QRONORGMLB!RM!*00L!''#$#?B!OEF!IFQGIH!RM!OERL!

QNLF!QKFNIK`!HFZGMLOINOFL!OENO!*IGVJ!@!RM!\NQO!LFITFL!MG!KFURORZNOF!UGTFIMZFMO!RMOFIFLOJ!

`8! [?M!:?E;LB!>?=!DE;G>!K::;<=!>?K>!>?=!B=AC:>A>;>AECKLAcK>AEC!EJ!<KGGAKN=!A:!
K!C=NK>A@=!DEC:=_;=CD=P!
!

0GI!OEF!QGMQFVO!G\!PENO!RO!ZFNML!OG!gHFRMLOROSORGMNKRoFh!ZNIIRNUFB!*IGVGMFMOL!IFK`!FMORIFK`!GM!

9IJ!AKNM^FMEGIMJ!!9IJ!AKNM^FMEGIMB!G\!QGSILFB!KNQ^L!OINRMRMU!NMH!FeVFIORLF!RM!NM`!G\!OEF!\RFKHL!GM!

PERQE!GMF!PGSKH!HINP!OG!QGMLRHFI!NMH!FTNKSNOF!OERL!RLLSFB!RMQKSHRMU!NMOEIGVGKGU`B!ERLOGI`B!NMH!

LGQRGKGU`J!!*FIENVL!\GI!OENO!IFNLGMB!9IJ!AKNM^FMEGIM!PNL!jSROF!TNUSF!NL!OG!PENO!PGSKH!NMH!PGSKH!

MGO!NZGSMO!OG!OEF!gHFRMLOROSORGMNKRoNORGMh!G\!ZNIIRNUFJ!!/G!OEF!FeOFMO!OENO!gHFRMLOROSORGMNKRoNORGMh!

RMQKSHFL!OEF!IFZGTNK!G\!SM\GSMHFH!NMH!HRLQIRZRMNOGI`!IFLOIRQORGML!GM!GMF!GI!cGOE!G\!OEF!VNIORQRVNMOL!

RM!N!ZNIIRNUFB!OERL!%GSIO!LEGSKH!MGO!NLLSZF!OENO!GSOQGZF!OG!cF!N!MFUNORTF!GMFB!NMH!OEF!FTRHFMQF!

VIGTFL!GOEFIPRLFJ!!0GI!FeNZVKFB!NL!FeVKNRMFH!c`!3IJ!.NMQ`!%GOOB!OEF!IFZGTNK!G\!ERLOGIRQNKK`!NQQFVOFH!

IFLOIRQORGML!GM!OEF!\IFFHGZ!NMH!RMHRTRHSNKRO`!G\!PGZFM!RM!N!ZNIIRNUFB!NMH!OEF!KR\ORMU!G\!IFLOIRQORGML!

OENO!ENTF!FeRLOFH!GTFI!ORZF!QGMQFIMRMU!ZNIIRNUF!NQIGLL!HR\\FIFMO!INQFLB!NIF!VGLRORTF!HFTFKGVZFMOL!OENO!

ENTF!\SK\RKKFH!OEF!ZFNMRMU!G\!ZNIIRNUF!NMH!EFKVFH!RO!OG!IFZNRM!N!TRcINMO!NMH!RZVGIONMO!LGQRNK!

RMLOROSORGMJ!!4TFM!*IGVGMFMOL!LFFZ!OG!NQ^MGPKFHUF!OENO!FKRZRMNORMU!\IGZ!OEF!ZFNMRMU!G\!ZNIIRNUF!

IFLOIRQORGML!OENO!NIF!HRLQIRZRMNOGI`!NMH!ENIZ\SK!HGFL!MGO!PFN^FM!OEF!RMLOROSORGMB!NMH!*IGVGMFMOL!HG!

Case3:09-cv-02292-VRW   Document686    Filed06/15/10   Page19 of 44



!

! :=!

"#$%&$''#'!&()!!*+,-./-0012!,.3!*+,-./-00$-./4(&4.5(21!(41*5.14!/5!%56(/21!
7641/-5.1!05(!%+51-.8!,(8694./1!

:!

'!

;!

<!

=!

>!

?!

@!

#!

:"!

::!

:'!

:;!

:<!

:=!

:>!

:?!

:@!

:#!

'"!

':!

''!

';!

'<!

'=!

'>!

'?!

'@!

!
!

"#$%&'(!)*''!+!

,-*./01-!223!

MGO!NMH!QNMMGO!NIUSF!OENO!OEGLF!QENMUFL!ENTF!ENIZFH!FROEFI!OEF!RMLOROSORGM!G\!ZNIIRNUF!GI!LGQRFO`!NO!

KNIUFJ!!

ASO!FTFM!OG!OEF!FeOFMO!GMF!NLLSZFL!OENO!OEF!gHFRMLOROSORGMNKRoNORGMh!G\!ZNIIRNUF!RL!N!ENIZ\SK!

GI!MFUNORTF!OERMUB!OEF!IFQGIH!RL!HFTGRH!G\!QIFHRcKFB!IFKRNcKF!FTRHFMQF!LS\\RQRFMO!OG!LEGP!OENO!N\\GIHRMU!

UN`!ZFM!NMH!KFLcRNML!OEF!IRUEO!OG!ZNII`!PGSKH!KFNH!OG!LSQE!HFRMLOROSORGMNKRoNORGMJ!!/G!OEF!QGMOINI`B!

OEF!FTRHFMQF!LEGPL!OENO!IFZGTRMU!N!IFZNRMRMUB!SM\GSMHFH!NMH!HRLQIRZRMNOGI`!IFLOIRQORGM!\IGZ!OEF!

ZFNMRMU!G\!ZNIIRNUF!PGSKH!LOIFMUOEFMB!INOEFI!OENM!PFN^FMB!OEF!RMLOROSORGMJ!!%GOOB!/IJ!'=:W:'$'='W';J!!

3IJ!ANHUFOO!FTNKSNOFH!HNON!\IGZ!mSIRLHRQORGML!PEFIF!RMHRTRHSNKL!G\!OEF!LNZF!LFe!NIF!VFIZROOFH!OG!

ZNII`B!LSQE!NL!9NLLNQESLFOOLB!OEF!.FOEFIKNMHLB!NMH!AFKURSZB!NMH!QGMQKSHFH!OENO!OEFIF!RL!MG!FTRHFMQF!

G\!OEF!gHFRMLOROSORGMNKRoNORGMh!HFLQIRcFH!c`!9IJ!AKNM^FMEGIMB!NMH!MG!IFNLGM!OG!cFKRFTF!OENO!NM`!

gHFRMLOROSORGMNKRoNORGMh!PGSKH!GQQSI!RM!%NKR\GIMRNJ!!A55:15,',B!3GQ!f!>"@$:!NO!'"#$:<!X*00!'<?YJ!!!

0SIOEFIB!NL!3IJ!%GOO!FeVKNRMFH!RM!EFI!OFLORZGM`B!9IJ!AKNM^FMEGIM2L!QGMQFIM!GTFI!

HFRMLOROSORGMNKRoNORGM!ENL!gZGIF!OG!HG!PROE!QENMUFL!OENO!ENTF!GQQSIIFH!RM!EFOFIGLFeSNK!ZGIFL!NcGSO!

KGTF!NMH!LFe!GSOLRHF!G\!ZNIIRNUF!OENM!RO!HGFL!OG!HG!PROE!OEF!jSFLORGM!G\!LNZF$LFe!QGSVKFL!PNMORMU!OG!

FMOFI!OEF!ZNIIRNUF!RMLOROSORGM!NMH!UNRM!ROL!LONcRKRO`!NMH!ROL!\GIZNK!RZVIRZNOSIJh!!%GOOB!/IJ!;;?W?$::n!$551

3#$"1(*,!NO!;;>W;$@!XgAFOPFFM!:#>=!NMH!:#@"B!MGO!GMK`!RM!OEF!6MROFH!1ONOFLB!cSO!RM!NKK!OEF!

RMHSLOIRNKRoFH!PGIKHB!\IGZ!4SIGVF!OG![NVNMB!OEFLF!RMHRQNOGILB!OEF!INOF!NO!PERQE!VFGVKF!ZNIIRFHB!OEF!INOF!

NO!PERQE!VFGVKF!HRTGIQFHB!GMF!LNM^!J!J!J!GMF!IGLFB!NMH!OEF!INOF!G\!GSO$G\$PFHKGQ^!VIFUMNMQRFLB!OEFLF!

SMHFIPFMO!TFI`B!TFI`!LENIV!LER\OLhYJ!!-MHFFHB!9IJ!AKNM^FMEGIM!ERZLFK\!QGMQFHFH!GM!QIGLL$

FeNZRMNORGM!OENO!NKKGPRMU!UN`!ZFM!NMH!KFLcRNML!OG!ZNII`!PGSKH!gcF!N!TRQOGI`!\GI!OEF!PGIOE`!RHFNL!G\!

OGKFINMQF!NMH!RMQKSLRGMh!NMH!gN!TRQOGI`!\GIB!NMH!NMGOEFI!^F`!FeVNMLRGM!G\B!OEF!,ZFIRQNM!RHFNJh!!

AKNM^FMEGIMB!/IJ!'@="W:"$':J!!9IJ!AKNM^FMEGIM!QGMQFHFH!OENO!NKKGPRMU!UN`!ZFM!NMH!KFLcRNML!OG!

ZNII`!gPGSKH!VIGcNcK`!IFHSQF!OEF!VIGVGIORGM!G\!EGZGLFeSNKL!PEG!ZNII`!VFILGML!G\!OEF!GVVGLROF!LFe!

NMHB!OESLB!PGSKH!KR^FK`!IFHSQF!RMLONMQFL!G\!ZNIRONK!SMENVVRMFLL!NMH!HRTGIQFh!X(*,!NO!'@=:W'=$'@='W?YB!

NMH!NKLG!gPGSKH!KR^FK`!cF!NQQGZVNMRFH!c`!N!PRHF$INMURMU!NMH!VGOFMORNKK`!TNKSNcKF!MNORGMNK!

HRLQSLLRGM!G\!ZNIIRNUF2L!cFMF\ROLB!LONOSL!NMH!\SOSIFJh!!;*,!NO!'@='W:@$'<J!

!

!
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R8! [?K>!=@AB=CD=!AC!>?=!G=DEGB!:?EF:!>?K>!:K<=2:=\!<KGGAKN=!A:!K!BGK:>AD!EG!
JKG2G=KD?ACN!D?KCN=!>E!>?=!AC:>A>;>AEC!EJ!<KGGAKN=P!
!

1RZVK`!VSOB!OEFIF!RL!MG!FTRHFMQF!OENO!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!ZNII`!PGSKH!F\\FQO!N!

HINLORQ!GI!\NI$IFNQERMU!QENMUF!OG!OEF!RMLOROSORGM!G\!ZNIIRNUFJ!!0RILOB!NL!*IG\FLLGI!%GOO!OFLOR\RFHB!QRTRK!

ZNIIRNUF!ENL!MFTFI!cFFM!N!LONORQ!RMLOROSORGMJ!!DRLOGIRQNKK`B!RO!ENL!QENMUFHB!LGZFORZFL!HINZNORQNKK`B!OG!

IF\KFQO!OEF!FTGKTRMU!MFFHLB!TNKSFLB!NMH!SMHFILONMHRMU!G\!LGQRFO`J!!3GQ!f!>"@$:!NO!'#$;"!X*00!;?Yn!$551

3#$"1(*,!NO!;"$;?!X*00L!;@$<@YJ!!-MHFFHB!OEF!RMLOROSORGM!G\!ZNIIRNUF!ENL!QENMUFH!IFVFNOFHK`!GTFI!ROL!

ERLOGI`B!\IGZ!OEF!FKRZRMNORGM!G\!OEF!HGQOIRMF!G\!QGTFIOSIFB!OG!VFIZROORMU!RMOFIINQRNK!QGSVKFL!OG!ZNII`B!

OG!VFIZROORMU!gMG!\NSKOh!HRTGIQFLJ!!A551(*,!NO!'#$;?!X*00L!;?$<@YJ!!,MH!*IGVGMFMOL2!PROMFLLFLB!9IJ!

AKNM^FMEGIM!NMH!3IJ!_GSMUB!NUIFFH!OENO!gOEF!RMLOROSORGM!G\!ZNIIRNUF!RL!QGMLONMOK`!FTGKTRMUh!NMH!

gNKPN`L!QENMURMUJh!!;*,!NO!;"!X*00!;@YJ!!/EF!RMLOROSORGM!ENL!FNLRK`!PFNOEFIFH!OEGLF!QENMUFLB!NMH!RL!

LORKK!LFFM!NL!N!LRUMR\RQNMO!RMLOROSORGM!IFLGMNORMU!PROE!LGQRNK!ZFNMRMUJ!!;*,1NO!><$>>!X*00!:"@YJ!!-MHFFHB!

FTFM!OGHN`iN\OFI!NKK!OEFLF!QENMUFLig9NIIRNUF!ZNOOFILJ!!-O!LRUMR\RQNMOK`!RM\KSFMQFL!RMHRTRHSNK!NMH!

LGQRFONK!PFKK$cFRMUJh!!3-]"#=>!NO!>!XAKNM^FMEGIMB!G+!+051"61E300(3'5YJ!!,MH!NKKGPRMU!LNZF$LFe!

QGSVKFL!OG!ZNII`!RL!MG!ZGIF!HINLORQ!OENM!NM`!G\!OEGLF!QENMUFLJ!

)ERKF!*IGVGMFMOL!LVFQSKNOF!OENO!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!ZNII`!QGSKH!IFLSKO!RM!N!

VNINHF!G\!EGIIRcKFLB!PEFM!NL^FH!VGRMO!cKNM^B!OEFRI!KFNH!QGSMLFK!NHZROOFH!OENO!*IGVGMFMOL!gHGM2O!

^MGPh!PEFOEFI!NKKGPRMU!LNZF$LFe!QGSVKFL!OG!ZNII`!PGSKH!ENIZ!EFOFIGLFeSNK!IFKNORGMLERVLJ!!DF!

\SIOEFI!NHZROOFH!OENO!PEFOEFI!NM`!ENIZ!FeRLOL!gQNM2O!VGLLRcK`!cF!^MGPM!MGP!J!J!J!J!!-O!ZN`!PFKK!cF!OENO!

OEFIF!NIF!MG!ENIZLJh!!*]'@:"!NO!';W:"$:>B!'<W=$@B!'#W:<$:@J!!,MH!*IGVGMFMOL!ENTF!MGO!RMOIGHSQFH1

3%@1FTRHFMQF!OENO!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!ZNII`!PGSKH!OINML\GIZ!ZNIIRNUF!NL!NM!RMLOROSORGMJ!!

3GQ!f!>"@$:!NO!':=$:>!X*00!'<@YJ!!*IGVGMFMOL2!VSIVGIOFH!FeVFIOB!9IJ!AKNM^FMEGIMB!FTFM!QGMQFHFH!

OENO!EF!QGSKH!MGO!VIGTF!OENO!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!ZNII`!PGSKH!ENTF!NM`!NQOSNK!RZVNQO!GM!

OEF!RMLOROSORGM!G\!ZNIIRNUFJ!!;*,11,MH!9IJ!AKNM^FMEGIM2L!"/(%("%!OENO!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!

ZNII`!PGSKH!\SIOEFI!HFRMLOROSORGMNKRoF!ZNIIRNUF!RL!MGO!QIFHRcKFB!IFKRNcKFB!LSVVGIOFH!c`!OEF!FTRHFMQFB!GI!

FMOROKFH!OG!LScLONMORNK!PFRUEOJ!!;*,!NO!'''$'>!X*00L!'=;$=@YJ!!-MHFFHB!EF!FTFM!NQ^MGPKFHUFH!OENO!g/EF!

9NIIRNUF!9GTFZFMOW!,!1ONOFZFMO!G\!*IRMQRVKFLBh!PERQE!PNL!VScKRLEFH!RM!VNIO!c`!ERL!GIUNMRoNORGMB!

/EF!-MLOROSOF!\GI!,ZFIRQNM!&NKSFLB!HRH!%"!!RMQKSHF!EGZGLFeSNKRO`!GI!ZNIIRNUF!c`!RMHRTRHSNKL!G\!OEF!
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LNZF!LFe!NL!GMF!G\!OEF!IFNLGML!OEF!RMLOROSORGM!G\!ZNIIRNUF!PNL!NKKFUFHK`!gPFN^FMRMUJh!!AKNM^FMEGIMB!

/IJ!'#::W#$'#:;W=J!

9GIF!LVFQR\RQNKK`B!FTFM!OEGSUE!ZNIIRNUF!c`!RMHRTRHSNKL!G\!OEF!LNZF!LFe!ENL!cFFM!VFIZROOFH!RM!

OEF!.FOEFIKNMHL!LRMQF!'"":B!NMH!RM!9NLLNQESLFOOL!LRMQF!'""<B!*IGVGMFMOL!ENTF!MGO!RHFMOR\RFH!NM`!

ENIZ!QNSLFH!c`!OEF!IFZGTNK!G\!HRLQIRZRMNOGI`!ZNIIRNUF!IFLOIRQORGML!RM!OEGLF!mSIRLHRQORGMLJ!!A55!3GQ!

f!>"@$:!NO!':?$':!X*00!'="YJ!!-MHFFHB!OEF!FTRHFMQF!NQOSNKK`!HFZGMLOINOFL!OEF!GVVGLROFJ!!0GI!FeNZVKFB!

FTRHFMQF!\IGZ!OEF!.FOEFIKNMHL!LSUUFLOL!OENO!OEF!ZNIIRNUF!INOFB!HRTGIQF!INOFB!NMH!MGMZNIRONK!cRIOE!INOF!

>5051%"!13665-!5*!c`!VFIZROORMU!RMHRTRHSNKL!G\!OEF!LNZF!LFe!OG!ZNII`J!!;*,!!1RZRKNIK`B!LRMQF!ZNIIRNUF!

ENL!cFFM!ZNHF!NTNRKNcKF!OG!RMHRTRHSNKL!G\!OEF!LNZF!LFe!RM!9NLLNQESLFOOLB!OEF!HRTGIQF!INOF!ENL!MGO!

RMQIFNLFHn!RM!\NQOB!OEF!9NLLNQESLFOOL!HRTGIQF!INOF!RL!OEF!KGPFLO!RM!OEF!.NORGMJ!!;*,!NO!'':$''!X*00!'=:YJ!!!!!

W8! [?K>!=@AB=CD=!AC!>?=!G=DEGB!:?EF:!>?K>!:K<=2:=\!DE;HL=:!KG=!BAJJ=G=C>LM!
:A>;K>=B!JGE<!EHHE:A>=2:=\!DE;HL=:!F?=G=!K>!L=K:>!EC=!HKG>C=G!A:!ACJ=G>AL=P!
!

.G!FTRHFMQF!RM!OEF!IFQGIH!LEGPL!OENO!LNZF$LFe!QGSVKFL!NIF!HR\\FIFMOK`!LROSNOFH!\IGZ!GVVGLROF$

LFe!QGSVKFL!PEFIF!NO!KFNLO!GMF!VNIOMFI!RL!RM\FIORKFJ!!-M!\NQOB!*KNRMOR\\L!VIFLFMOFH!OFLORZGM`!\IGZ!3IJ!

,MMF!*FVKNS!FLONcKRLERMUB!cNLFH!GM!`FNIL!G\!IFLFNIQEB!OENO!LNZF$LFe!QGSVKFL!NMH!GVVGLROF$LFe!QGSVKFL!

NIF!\SMHNZFMONKK`!OEF!$3.51RM!OFIZL!G\!OEFRI!IFKNORGMLERVLB!PENO!OEF`!NIF!KGG^RMU!\GI!RM!N!IFKNORGMLERVB!

NMH!PENO!ZN^FL!OEF!IFKNORGMLERV!LSQQFLL\SK!GI!SMLSQQFLL\SKJ!!*FVKNSB!/IJ!=@;W:'$=#<W:"n!$5513#$"1

ANHUFOOB!/IJ!:;;:W;$=!XgZ`!GVRMRGM!RL!OENO!LNZF$LFe!QGSVKFL!NIF!TFI`!LRZRKNI!OG!HR\\FIFMO$LFe!QGSVKFL!

RM!ZGLO!FQGMGZRQ!NMH!HFZGUINVERQ!QENINQOFIRLORQLhYJ!!/EFLF!LRZRKNIRORFL!HG!MGO!HFVFMH!GM!PEFOEFI!

OEF!QGSVKF!ENL!OEF!NcRKRO`!OG!VIGQIFNOF!OGUFOEFIJ!!!

5M!QIGLL$FeNZRMNORGMB!*IGVGMFMOL2!QGSMLFK!NL^FH!PEFOEFI!3IJ!*FVKNS!PGSKH!NUIFF!gOENO!UN`!

NMH!KFLcRNM!QGSVKFL!HG!MGO!NQQRHFMONKK`!ENTF!QERKHIFMBh!NMH!3IJ!*FVKNS!IFLVGMHFH!gQNM!OPG!KFLcRNML!

LVGMONMFGSLK`!NQQRHFMONKK`!RZVIFUMNOF!FNQE!GOEFIB!MGO!OG!Z`!^MGPKFHUFJh!!*FVKNSB!/IJ!><"W:;$''J!!

5\!QGSILFB!RM!OERL!IFLVFQO!UN`!ZFM!NMH!KFLcRNML!NIF!LRZRKNIK`!LROSNOFH!OG!NM!GVVGLROF$LFe!QGSVKF!PEFIF!

NO!KFNLO!GMF!VNIOMFI!RL!RM\FIORKFJ!
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T8! )::;<=!>?=!=@AB=CD=!:?EF:!>?K>!D?ALBG=C!BE!O=:>!F?=C!GKA:=B!OM!>?=AG!
<KGGA=BQ!OAELENADKL!<E>?=G!KCB!JK>?=G8!!)::;<=!J;G>?=G!>?=!DE;G>!
DECDL;B=:!A>!A:!AC!>?=!:>K>=1:!AC>=G=:>!>E!=CDE;GKN=!D?ALBG=C!>E!O=!GKA:=B!OM!
>?=AG!<KGGA=B!OAELENADKL!<E>?=G!KCB!JK>?=G!F?=G=!HE::AOL=8!![?K>!
=@AB=CD=!AJ!KCM!:?EF:!>?K>!0GEHE:A>AEC!I!J;G>?=G:!>?A:!:>K>=!AC>=G=:>P!

/EFIF!RL!MG!FTRHFMQF!OENO!*IGVJ!@!\SIOEFIL!NM`!LONOF!RMOFIFLO!OENO!ZN`!FeRLO!RM!FMQGSINURMU!

QERKHIFM!OG!cF!INRLFH!c`!OEFRI!ZNIIRFHB!cRGKGURQNK!ZGOEFI!NMH!\NOEFIJ!!*IGVJ!@!HGFL!MGO!QENMUF!

%NKR\GIMRN2L!KNPL!NMH!VGKRQRFL!OENO!VFIZRO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!OG!ENTFB!NHGVOB!GI!INRLF!

QERKHIFMJ!!A55!3GQ!f!>"@$:!NO!'<<$<=!X*00!'?#YJ!!.GI!HGFL!VIGERcRORMU!ZNIIRNUF!c`!RMHRTRHSNKL!G\!OEF!

LNZF!LFe!ENTF!NM`!F\\FQO!GM!PEFOEFI!cRGKGURQNK!VNIFMOL!PRKK!QEGGLF!OG!INRLF!OEFRI!cRGKGURQNK!QERKHIFM!

GI!PEFOEFI!cRGKGURQNK!VNIFMOL!PRKK!QEGGLF!OG!ZNII`!GI!IFZNRM!ZNIIRFH!OG!INRLF!OEGLF!QERKHIFMJ!!/G!OEF!

QGMOINI`B!OG!OEF!FeOFMO!OEF!1ONOF!ENL!NM!RMOFIFLO!RM!PENO!RL!gcFLOh!\GI!QERKHIFMB!OEF!FTRHFMQF!LEGPL!OENO!

*IGVJ!@!N\\RIZNORTFK`!ENIZL!OEF!RMOFIFLOL!G\!QERKHIFM!NMH!HGFL!MGO!VIGZGOF!OEF!NQERFTFZFMO!G\!UGGH!

QERKH$NHmSLOZFMO!GSOQGZFLJ!!A55:15,',B1(*J!NO!''?$<:!X*00L!'>"$@"YJ!!A`!HFM`RMU!LNZF$LFe!QGSVKFL!

PROE!QERKHIFM!OEF!IRUEO!OG!ZNII`B!*IGVJ!@!HFVIRTFL!OEF!QERKHIFM!G\!OEGLF!QGSVKFL!OEF!KFURORZNQ`!OENO!

ZNIIRNUF!QGM\FIL!GM!QERKHIFM!NMH!OEF!LFMLF!G\!LFQSIRO`B!LONcRKRO`B!NMH!RMQIFNLFH!PFKK$cFRMU!OENO!

NQQGZVNM`!OENO!KFURORZNQ`J!!A55:15,'JB!(*J!NO!:::$:'B!::=!X*00L!:<'B!:<=YJ!!-MHFFHB!OEF!FTRHFMQF!

LEGPL!OENO!*IGVJ!@!LORUZNORoFL!OEF!QERKHIFM!G\!LNZF$LFe!QGSVKFL!c`!IFKFUNORMU!OEFRI!VNIFMOL!OG!OEF!

LFVNINOF!NMH!SMFjSNK!RMLOROSORGM!G\!HGZFLORQ!VNIOMFILERVJ!!A55:15,',B1(*,1NO!::>!X*00!:<>YJ!!9GIFGTFIB!

cFQNSLF!QFIONRM!ONMURcKF!NMH!RMONMURcKF!cFMF\ROL!\KGP!OG!N!ZNIIRFH!QGSVKF2L!QERKHIFM!c`!TRIOSF!G\!OEF!

1ONOF2L!XNMH!LGQRFO`2LY!IFQGUMRORGM!G\!OENO!cGMHB!*IGVJ!@!HFMRFL!QERKHIFM!G\!LNZF$LFe!QGSVKFL!NQQFLL!OG!

OEGLF!cFMF\ROLJ!!A55:15,',B1(*J!NO!::'$:=B!::>!X*00L!:<;$<<B!:<?YJ!

I8! 'E!+KLAJEGCAK1:!LKF:!H=G<A>>ACN!:K<=2:=\!DE;HL=:!>E!GKA:=!KCB!KBEH>!
D?ALBG=C!;CB=G<AC=!KCM!DECDL;:AEC!>?K>!=CDE;GKNACN!D?ALBG=C!>E!O=!GKA:=B!
OM!K!<KGGA=B!<E>?=G!KCB!JK>?=G!A:!K!L=NA>A<K>=!:>K>=!AC>=G=:>P!

%NKR\GIMRN2L!KNPL!VFIZROORMU!LNZF$LFe!QGSVKFL!OG!INRLF!NMH!NHGVO!QERKHIFM!SMHFIZRMF!

*IGVGMFMOL2!QGMOFMORGM!OENO!*IGVJ!@!\SIOEFIL!OEF!1ONOF2L!VSIVGIOFH!RMOFIFLO!RM!FMQGSINURMU!QERKHIFM!OG!

cF!INRLFH!c`!N!ZNIIRFH!ZGOEFI!NMH!\NOEFIJ!!3GQ!f!>"=!NO!:;$:<J!!*IGVJ!@!HRH!MGO!QENMUF!OEF!VIGTRLRGML!

G\!%NKR\GIMRN!KNP!OENO!FeVIFLLK`!NSOEGIRoF!NHGVORGM!c`!SMZNIIRFH!LNZF$LFe!QGSVKFL!NMH!HRH!MGO!
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OEF!%GSIO!QGMQKSHFL!OENO!INORGMNK!cNLRL!IFTRFP!NVVKRFLB!OEFM!RO!LEGSKH!FeNZRMF!OEF!RMOFIFLOL!OENO!

*IGVGMFMOL!G\\FI!\GI!*IGVJ!@!OG!HFOFIZRMF!PEFOEFI!OEF`!NIF!KFURORZNOF!LONOF!RMOFIFLOLJ!!A551C".50B!=:?!

6J1J!NO!>;=!XFeNZRMRMU!OEF!gINORGMNKF!!251A!3!51"6650$!\GI!,ZFMHZFMO!'hY!XFZVENLRL!NHHFHYJ!!-\!OEF!

RMOFIFLOL!NIF!KFURORZNOFB!OEFM!*KNRMOR\\L!PGSKH!cF!IFjSRIFH!OG!VIGTF!OENO!*IGVJ!@!HGFL!MGO!RM!\NQO!

gNHTNMQFh!OEGLF!RMOFIFLOLJ!!;*,!NO!>;'J!
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S8! 'E=:!>?=!=\A:>=CD=!EJ!K!B=OK>=!ACJEG<!F?=>?=G!>?=!=\A:>=CD=!EJ!K!GK>AECKL!
OK:A:!:;HHEG>ACN!0GEHE:A>AEC!I!A:!YB=OK>KOL=Z!EG!YKGN;KOL=Z!;CB=G!>?=!
&_;KL!0GE>=D>AEC!+LK;:=P!!!""#12&&"0-7'#*+#8/-*"%#9"':#8%"';"%<#8-8Q!``b!
"8(8!`RWQ!`Wb!U9bI9Xf!=88#*+#>"'34#8-;;?&23'72-&0@#A&38Q!RVI!"8(8!]VTQ!
]SV!U9bb]X8!

/EF!VScKRQ!HFcNOF!NcGSO!NSOEGIRoRMU!ZNIIRNUF!cFOPFFM!RMHRTRHSNKL!G\!OEF!LNZF!LFe!ENL!MG!

cFNIRMU!GM!OEF!KFUNK!RLLSF!cF\GIF!OEF!%GSIO!GM!*KNRMOR\\L2!FjSNK!VIGOFQORGM!QKNRZW!!)EFOEFI!*IGVJ!@!

SMQGMLOROSORGMNKK`!HRLQIRZRMNOFL!NUNRMLO!UN`!ZFM!NMH!KFLcRNML!RM!TRGKNORGM!G\!OEF!0GSIOFFMOE!

,ZFMHZFMOJ!!/EF!\NQO!OENO!LGZF!LFUZFMO!G\!OEF!VGVSKNORGM!ZN`!LOIGMUK`!LSVVGIO!N!HRLQIRZRMNOGI`!

ZFNLSIFiNMH!ZN`!cF!FMUNUFH!RM!N!VScKRQ!HFcNOF!GM!OEF!RLLSFiQNMMGO!QGMQFRTNcK`!LERFKH!OEF!KNP!

\IGZ!OEF!IFjSRIFZFMOL!G\!FjSNK!VIGOFQORGMJ!!/EF!RLLSFL!OENO!OEF!1SVIFZF!%GSIO!QGM\IGMOFH!RM!N!MSZcFI!

G\!ROL!ZGLO!LRUMR\RQNMO!FjSNK!VIGOFQORGM!QNLFL!PFIF!OEF!LScmFQO!G\!PRHFLVIFNH!VScKRQ!HFcNOF!NO!OEF!ORZF!

G\!OEF!%GSIO2L!HFQRLRGM!X$55:15,',B!=0">%14,1=*,1"61?*+-,B!;<?!6J1J!<@;B!<#<!X:#=<Yn!H"4(%'B!;@@!

6J1J!:YicSO!LSQE!HFcNOF!HRH!MGO!QNSLF!OEF!%GSIO!OG!EFLRONOF!PEFM!RMTNKRHNORMU!HRLQIRZRMNOGI`!

KFURLKNORGMJ!!/ERL!EGKHL!OISF!PEFOEFI!OEF!%GSIO!NVVKRFL!LOIRQO!LQISORM`B!RMOFIZFHRNOF!LQISORM`B!GI!INORGMNK!

cNLRL!IFTRFPJ!!-MHFFHB!OEFIF!QNM!cF!MG!jSFLORGM!OENO!OEF!RLLSF!cF\GIF!OEF!%GSIO!RM!C".50iOEF!

NTNRKNcRKRO`!G\!NMORHRLQIRZRMNORGM!VIGOFQORGML!\GI!UN`!ZFM!NMH!KFLcRNMLiPNL!OEF!LScmFQO!G\!FeOFMLRTF!

VScKRQ!HFcNOFicSO!OEF!%GSIO!HRH!MGO!ON^F!OENO!HFcNOF!RMOG!NQQGSMO!PEFM!RMTNKRHNORMU!OEF!%GKGINHG!

QGMLOROSORGMNK!NZFMHZFMO!LOIRVVRMU!UN`!ZFM!NMH!KFLcRNML!G\!OEFRI!NMORHRLQIRZRMNORGM!VIGOFQORGMLJ!!=:?!

6J1J!NO!>;=J!!!

E(%%5$"!314,19#"4501H53619053.50@19"JB!<<#!6J1J!<=>!X:#@:YB!NMH!G9914,1=53-21

9"..+%(-3!("%$:1;%-JB!="@!6J1J!;"?!X:##;YB!LRZVK`!LONOF!OENOB!PEFIF!OEFIF!NIF!gVKNSLRcKF!INORGMNKFLh!

SMHFIK`RMU!N!LONOSOFB!N!QGSIO!LEGSKH!MGO!LScLOROSOF!ROL!NLLFLLZFMO!G\!OEGLF!INORGMNKFL!\GI!OEGLF!G\!OEF!

KFURLKNOSIF!XGI!TGOFILYJ!!=53-219"..-B%$B!="@!6J1J!NO!;'"J!!DFIFB!OEFIF!RL!MGO!FTFM!N!gVKNSLRcKFBh!

gHFcNONcKFBh!GI!gNIUSNcKFh!INORGMNKF!SMHFIK`RMU!*IGVJ!@!cFQNSLF!OEF!FTRHFMQF!HFZGMLOINOFH!OENO!*IGVJ!

@!HGFL!MGO!RM!\NQO!gNHTNMQF1N!KFURORZNOF!UGTFIMZFMO!RMOFIFLOJh!!C".50B!=:?!6J1J!NO!>;'J!!-O!RMLOFNH!

LRMUKFL!GSO!UN`!ZFM!NMH!KFLcRNML!\GI!HRL\NTGIFH!OIFNOZFMO!SMHFI!OEF!KNP!c`!LOIRVVRMU!OEFZ!G\!OEFRI!

\SMHNZFMONK!IRUEO!OG!ZNII`J!!)ERKF!LGZF!VFGVKF!ZRUEO!LOIGMUK`!LSVVGIO!cINMHRMU!UN`!ZFM!NMH!

KFLcRNML!PROE!N!ZNI^!G\!LFQGMH$QKNLL!QRORoFMLERVB!LSQE!MN^FH!HRLQIRZRMNORGM!RL!MGO!gVKNSLRcKk`lBh!

gHFcNONcKk`lBh!GI!gNIUSNcKk`lh!N!KFURORZNOF!UGTFIMZFMO!RMOFIFLOJ!
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]8! [?K>!BE=:!>?=!=@AB=CD=!:?EF!>?=!BAJJ=G=CD=!>E!O=!O=>F==C!NKM:!KCB!
L=:OAKC:Q!EC!>?=!EC=!?KCBQ!KCB!?=>=GE:=\;KL:!EC!>?=!E>?=GP!!$:!>?K>!
BAJJ=G=CD=!EC=!F?AD?!>?=!NE@=GC<=C>!Y<KM!L=NA>A<K>=LM!>Kd=!AC>E!KDDE;C>Z!
F?=C!<KdACN!L=NA:LK>A@=!DLK::AJADK>AEC:P!!!""#827<#-:#8/".?%&"#*+#8/".?%&"#
92*2&B#8"&7"%Q!`T]!"8(8!`]SQ!``W!U9bIRX8!

/EF!FTRHFMQF!HFZGMLOINOFL!OENO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!NMH!EFOFIGLFeSNKL!NIF!LRZRKNIK`!

LROSNOFH!PROE!IFLVFQO!OG!ZNIIRNUFJ!!A5513GQ!f!>"@$:!NO!:'>$;<!X*00L!:=#$>>YJ!!/EF!GMK`!HR\\FIFMQF!RL!

OENO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!HFLRIF!OG!ZNII`!N!VFILGM!G\!OEF!LNZF!LFe!NMH!EFOFIGLFeSNK!RMHRTRHSNKL!

HFLRIF!OG!ZNII`!N!VFILGM!G\!OEF!GVVGLROF!LFeJ!!ASO!OERL!HR\\FIFMQF!RL!MGO!GMF!OENO!OEF!UGTFIMZFMO!gZN`!

KFURORZNOFK`!ON^F!RMOG!NQQGSMOh!PEFM!ZN^RMU!KFURLKNORTF!QKNLLR\RQNORGML!X9#5)+0%5B!<?;!6J1J!NO!<<>YB!

cFQNSLF!RO!gcFNIL!MG!IFKNORGM!OG!NcRKRO`!OG!VFI\GIZ!GI!QGMOIRcSOF!OG!LGQRFO`Jh!!;*J!NO!<<:!XRMOFIMNK!

jSGONORGM!ZNI^L!GZROOFHYn!3GQ!f!>"@$:!NO!:;:$;<!X*00L!:><$>>YJ!!!

9GIFGTFIB!NM`!HR\\FIFMQF!PROE!IFLVFQO!OG!VIGQIFNORGM!RL!MGO!N!cNLRL!\GI!cNIIRMU!UN`!ZFM!NMH!

KFLcRNML!\IGZ!ZNII`RMU!cFQNSLF!ZNIIRNUF!ENL!MFTFI!cFFM!KRZROFH!OG!VIGQIFNORTF!SMRGMLJ!!3GQ!f!>"@$:!

NO!<=$<>B!'";$"=!X*00L!=#$>:B!';@$<'YJ!!,MHB!OG!OEF!FeOFMO!OENO!*IGVGMFMOL!QKNRZ!OENO!UN`!NMH!KFLcRNM!

QGSVKFL!NIF!KFLL!LONcKF!NMH!ZGMGUNZGSL!RM!OEFRI!IFKNORGMLERVL!OENM!EFOFIGLFeSNK!QGSVKFLB!OEFIF!RL!MG!

FZVRIRQNK!LSVVGIO!\GI!OERL!MFUNORTF!LOFIFGO`VFJ!!*FVKNSB!/IJ!=@=W''$=@>W@J!!-M!NM`!FTFMOB!FTFM!R\!LSQE!N!

HR\\FIFMQF!HRH!FeRLOB!OEF!1ONOF!G\!%NKR\GIMRN!HGFL!MGO!QGMHRORGM!ZNIIRNUF!GM!ZGMGUNZ`n!RMHFFHB!FTFM!

VERKNMHFIFIL!NMH!LFIRNK!HRTGIQFIL!NIF!VFIZROOFH!OG!ZNII`!RM!%NKR\GIMRNJ!!A55!3GQ!f!>"@$:!NO!<>!X*00!

>'YJ!!0RMNKK`B!NM`!HR\\FIFMQF!OENO!HRH!FeRLO!RM!OERL!IFUNIH!PGSKH!MG!HGScO!cF!OEF!HRIFQO!IFLSKO!G\!

VIFQRLFK`!OEF!HRLQIRZRMNORGM!cFRMU!QENKKFMUFH!RM!OERL!QNLFW!!FeQKSLRGM!\IGZ!OEF!RMLOROSORGM!G\!ZNIIRNUFJ!!

/EF!VScKRQ!IFQGUMRORGM!OENO!NOOFMHL!ZNIIRNUFB!OEF!KFUNK!GcKRUNORGML!QIFNOFH!c`!ZNIIRNUFB!NMH!OEF!

FZGORGMNK!NMH!ONMURcKF!RMTFLOZFMOL!OENO!LVGSLFL!ZN^F!RM!OEFRI!mGRMO!IFKNORGMLERV!LFITF!NL!HFOFIIFMOL!OG!

IFKNORGMLERV!HRLLGKSORGMJ!!;*,!NO!><$@?!X*00L!:"@$:#Yn!*FVKNSB!/IJ!>:;W#$>:<W:'!X9NIIRNUF!RL!NM!

RZVGIONMO!cNIIRFI!OG!OEF!HRLLGKSORGM!G\!N!IFKNORGMLERVJYn!*]:'<=!NO!<:;!XIFTRFP!c`!,MMF!*FVKNS!NMH!

,HNZ!0RMUFIESOW!!g9NIIRNUF!PGSKH!EFKV!QGSVKFL!\FFK!QKGLFI!NMH!LOIFMUOEFM!OEFRI!IFKNORGMLERVLB!RM!VNIO!

c`!QIFNORMU!LOISQOSINK!cNIIRFIL!OG!IFKNORGMLERV!HRLLGKSORGMJhYn!*FVKNSB!/IJ!>:'W>$>:'W:@!Xgk*lFGVKF!

NLLGQRNOF!PROE!ZNIIRNUF!N!HFUIFF!G\!LFIRGSLMFLL!NMH!LGIO!G\!UINTRONL!OENO!KFNHL!OEFZ!OG!ON^F!OEGLF!

GcKRUNORGML!LFIRGSLK`JhYJ!!*KNRMOR\\L2!OFLORZGM`!QGM\RIZFH!OENO!ZNIIRNUF!PGSKH!LGKRHR\`!OEFRI!
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IFKNORGMLERVLJ!!A55:15,',B!aNONZRB!/IJ!@#W:?$#"W;!XgkDlNTRMU!N!ZNIIRNUF!PGSKH!UIGP!GSI!IFKNORGMLERVJ!!

-O!IFVIFLFMOL!SL!OG!GSI!QGZZSMRO`!NMH!OG!LGQRFO`JhYJ!

`8! [?K>!BE=:!>?=!=@AB=CD=!:?EF!>?=!B=JACA>AEC!UEG!B=JACA>AEC:X!EJ!<KGGAKN=!>E!
O=P!!-EF!BE=:!0GEJ=::EG!+E>>1:!HGEHE:=B!B=JACA>AEC!EJ!<KGGAKN=!JA>!FA>?AC!
6G8!7LKCd=C?EGC1:!>=:>A<ECM!>?K>!DE<H=>ACN!B=JACA>AEC:!EJ!<KGGAKN=!KG=!
=A>?=G!JED;:=B!EC!D?ALBG=C!EG!JED;:=B!EC!:HE;:KL!KJJ=D>AECP!!!""!+E>>Q!
%G8!SV9gb29`!KCB!SSSg9]29Tf!7LKCd=C?EGCQ!%G8!ST`Sgb29I!KCB!STRRgSR2
STRWg98!
!

*IG\FLLGI!%GOO!OFLOR\RFH!OENO!QRTRK!ZNIIRNUF!RL!N!QNVNQRGSLB!QGZVKFe!RMLOROSORGM!OENO!ENL!MFTFI!

cFFM!LONORQB!cSO!RMLOFNH!ENL!QENMUFHB!LGZFORZFL!HINZNORQNKK`B!OG!IF\KFQO!OEF!QENMURMU!MFFHLB!TNKSFLB!

NMH!SMHFILONMHRMU!G\!GSI!FTGKTRMU!LGQRFO`J!!3GQ!f!>"@$:!NO!'#$;"!X*00L!;?$;@YJ!!1ORKKB!ZNIIRNUF!ENL!

LFTFINK!^F`!HF\RMRMU!QENINQOFIRLORQLW!!,!gZSOSNK!QGMLFMO!cFOPFFM!VNIOMFIL!PEG!\IFFK`!QEGGLF!FNQE!

GOEFIB!NMH!OEFRI!QGZZROZFMO!OG!FLONcKRLE!N!QGMORMSRMU!LONcKF!IFKNORGMLERV!NL!OEF!\GSMHNORGM!\GI!N!

EGSLFEGKH!RM!PERQE!OEF`!PRKK!FQGMGZRQNKK`!LSVVGIO!GMF!NMGOEFI!NMH!OEFRI!HFVFMHFMOLB!NMH!FMNcKF!

OEFZLFKTFL!OG!QGZVGLF!N!\NZRK`Jh!!%GOOB!/IJ!'=:W:;$'='W;J!!-M!LEGIOB!OEF!FZVENLRL!RM!ZGHFIM!ZNIIRNUF!

RL!OEF!QIFNORGM!G\!N!VIRTNOF!NIFMNiN!oGMF!G\!KRcFIO`B!VIRTNQ`B!NMH!RMORZNQ`!\GI!OEGLF!PROERM!ROJ!!3GQ!

f!>"@$:!NO!;:$;'!X*00!<"YJ!!!

-M!QGMOINLOB!9IJ!AKNM^FMEGIM!OFLOR\RFH!OENO!OEFIF!NIF!OPG!QGZVFORMUB!RIIFQGMQRKNcKF!HF\RMRORGML!

G\!ZNIIRNUFiGMF!G\!PERQE!RL!\GQSLFH!GM!N!LFeSNK!IFKNORGMLERV!NMH!OEF!GOEFI!GM!N!VIRTNOF!QGZZROZFMO!

ZNHF!c`!OPG!NHSKOL!OG!KGTF!FNQE!GOEFI!NMH!IFQFRTF!LSVVGIO!NMH!IFQGUMRORGM!\IGZ!GOEFILJ!!

AKNM^FMEGIMB!/IJ!'?<'W#$:#n!'?==W'<$'?=>W:J!!5\!OEFLF!OPG!VGLLRcKF!QGZVFORMU!HF\RMRORGMLB!

9IJ!AKNM^FMEGIM!ZNRMONRML!OENO!OEF!VIGVFI!HF\RMRORGM!G\!ZNIIRNUF!RL!N!gLGQRNKK`$NVVIGTFH!LFeSNK!

IFKNORGMLERV!cFOPFFM!N!ZNM!NMH!N!PGZNMh!FMOFIFH!RMOG!\GI!OEF!VSIVGLF!G\!VIGQIFNORGMJ!!A55!(*,!NO!

'?<'W#$:"J!!9IJ!AKNM^FMEGIM2L!QGZVFORMU!HF\RMRORGML!G\!ZNIIRNUFB!EGPFTFIB!NIF!SMLSVVGIOFH!c`!

LQEGKNILERVB!NIF!NIOR\RQRNKK`!MNIIGPB!NMH!\NRK!OG!NQQSINOFK`!HF\RMF!OEF!RMLOROSORGMJ!!!

*IG\FLLGI!%GOO2L!HF\RMRORGM!G\!ZNIIRNUF!HGFL!MGO!g\ROh!RMOG!FROEFI!G\!9IJ!AKNM^FMEGIM2L!

HF\RMRORGMLJ!!(NOEFIB!OEF!HF\RMRORGM!*IG\FLLGI!%GOO!NHTNMQFL!QNVOSIFL!FKFZFMOL!G\!cGOE!G\!

9IJ!AKNM^FMEGIM2L!HF\RMRORGMLJ!!9NIIRNUF!RL!\SMHNZFMONKK`!NM!RMORZNOF!QGZZROZFMO!cFOPFFM!OPG!

VFGVKF!PEG!QEGGLF!OG!cSRKH!N!KR\F!NMH!EGZF!OGUFOEFIiPROE!GI!PROEGSO!QERKHIFMJ!!/ERL!HF\RMRORGM!G\!

ZNIIRNUF!IFQGUMRoFL!OENOB!\GI!ZNM`B!ZNIIRNUF!ZN`!RMQKSHF!QERKHIFNIRMU!GI!OEF!KFURORZRoNORGM!G\!
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QERKHIFMB!cSO!NO!ROL!QGIFB!VIGQIFNORGM!RL!MGO!IFjSRIFH!\GI!N!IFKNORGMLERV!OG!QGMLOROSOF!N!gZNIIRNUFh!NL!

SMHFILOGGH!OEIGSUE!OEF!ERLOGI`!G\!GSI!.NORGMJ!

+NLOK`B!RO!LEGSKH!cF!MGOFH!OENOB!RM!QGMOINLO!OG!*IG\FLLGI!%GOO2L!FeOFMLRTF!RMHFVFMHFMO!LQEGKNIK`!

PGI^!GM!OEF!LScmFQO!G\!ZNIIRNUFB!OEFIF!RL!MG!FTRHFMQF!OENO!9IJ!AKNM^FMEGIM2L!TRFPL!NIF!cNLFH!GM!

NM`OERMU!ZGIF!OENM!ERL!KRZROFH!IFTRFP!G\!PENO!GOEFIL!ENTF!PIROOFMJ!!A55!AKNM^FMEGIMB!/IJ!'?<'W@$'<!

XAKNM^FMEGIM2L!TRFPL!NIF!gHINPM!\IGZ!LQEGKNIK`!RMTFLORUNORGMLhYn!(*,!NO!'@#?W:=$'@##W:;!Xg-2Z!

LRZVK`!IFVFNORMU!OERMUL!OENO!OEF`!LN`J!J!J!J!!-2Z!N!OINMLZROOFI!EFIF!G\!\RMHRMUL!G\!OEFLF!FZRMFMO!

LQEGKNILJhYJ!!9IJ!AKNM^FMEGIM!NKLG!NHZROOFH!OENO!EF!ENH!MFTFI!FTFM!IFNH!N!1SVIFZF!%GSIO!HFQRLRGM!

HRLQSLLRMU!ZNIIRNUFB!PERQE!RL!G\!QGSILF!QFMOINK!OG!OERL!KRORUNORGMJ!!A551(*,!NO!'#"#W?$:'J!!

R8! [?K>!BE=:!A>!<=KC!>E!?K@=!K!YD?EAD=Z!AC!EC=1:!:=\;KL!EGA=C>K>AECP!!!""#
"+B8Q!%G8!SV]Sg9T2SSf!0hVbSI!K>!]T8!
!

DNTRMU!N!gQEGRQFh!MFQFLLNIRK`!FMONRKL!cFRMU!NcKF!OG!TGKSMONIRK`!HFQRHF!cFOPFFM!OPG!XGI!ZGIFY!

TRNcKF!GVORGMLJ!!AFQNSLF!gkLlFeSNK!GIRFMONORGM!RL!N!OFIZ!OENO!PF!SLF!OG!HFLQIRcF!NM!FMHSIRMU!LFeSNKB!

IGZNMORQB!GI!RMOFMLFK`!N\\FQORGMNK!NOOINQORGM!OG!ZFMB!OG!PGZFMB!GI!OG!cGOE!ZFM!NMH!PGZFMh!XDFIF^B!

/IJ!'"'=W;$?YB!ENTRMU!gQEGRQFh!RM!GMF2L!LFeSNK!GIRFMONORGM!PGSKH!NZGSMO!OG!QEGGLRMU!OEF!LFe!G\!OEF!

VFILGM!OG!PEGZ!GMF!RL!NOOINQOFHJ!!.GO!LSIVIRLRMUK`B!MG!VNIO`!NIUSFH!GI!VSO!GM!NM`!FTRHFMQF!OENO!

EFOFIGLFeSNKL!\FFK!NL!OEGSUE!OEF`!ENTF!N!gQEGRQFh!IFUNIHRMU!OEF!LFe!OG!PERQE!OEF`!NIF!NOOINQOFHJ!!,MH!

OEF!GTFIPEFKZRMU!FTRHFMQF!HFZGMLOINOFL!OENO!OEF!LNZF!RL!OISF!\GI!UN`!ZFM!NMH!KFLcRNMLJ!!3GQ!f!>"@$

:!NO!:<'!X*00!:?=Yn!$5513#$"!DFIF^B!/IJ!'"=<W:'$'"=?W:>B!''='W:$:"n!*]"#'@n!*]"#;"J!!5MF!QNMMGO!

QEGGLF!OEF!LFe!OG!PERQE!GMF!RL!NOOINQOFHB!NMH!RO!OEFIF\GIF!\GKKGPL!KGURQNKK`!OENO!N!ZNM!PEG!RL!NOOINQOFH!

GMK`!OG!ZFM!PGSKH!MGO!QEGGLF!OG!ZNII`!N!PGZNMJ!!3GQ!f!>"@$:!NO!>"B!:<:!X*00L!#>B!:?<Yn!$5513#$"!

DFIF^B!/IJ!';'<W>$:"!X-\!OPG!PGZFM!PNMO!OG!ZNII`B!RO!RL!N!LN\F!NLLSZVORGM!OENO!OEF`!NIF!KFLcRNMLJYJ!

.GONcK`B!HFLVROF!*IGVGMFMOL2!IFVFNOFH!NOOFZVOL!OG!QGM\KNOF!OEF!OPG!QGMQFVOLB!gQEGRQFh!RL!MGO!

OEF!LNZF!OERMU!NL!gQENMUFJh!!1GZF!VFIQFMONUF!G\!RMHRTRHSNKL!ZN`!FeVFIRFMQF!N!QENMUF!RM!OEFRI!LFeSNK!

GIRFMONORGM!NO!LGZF!VGRMO!HSIRMU!OEFRI!KR\FORZFB!cSO!OENO!HGFL!MGO!ZFNM!OENO!OEF!RMHRTRHSNK!QGSKH!NO!NM`!

VGRMO!4"#+%!30(#@1-2""$5!OG!QENMUF!ERL!GI!EFI!LFeSNK!GIRFMONORGMJ!!/EFIF!NIF!ZNM`!IFNLGML!PE`!N!

QENMUF!ZN`!GQQSIi\GI!FeNZVKFB!N!ZNM!ZN`!cF!ZNIIRFH!OG!N!PGZNM!cF\GIF!EF!IFNKRoFL!OENO!EF!RL!UN`J!!

A55!DFIF^B!/IJ!'"<'W:;$'"<;W:#B!''"'W?$''J!!ASOB!c`!HF\RMRORGMB!gQEGRQFh!IFjSRIFL!N!TGKSMONI`!
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HFQRLRGMB!NMH!OEFIF!RL!MG!OFLORZGM`!GI!FTRHFMQF!OG!LSVVGIO!OEF!MGORGM!OENO!GMF!QGMLQRGSLK`!HFQRHFL!GM!

ERL!GI!EFI!LFeSNK!GIRFMONORGMJ!!A55!*]"#:'!NO!:$'!Xg)F!IFQGZZFMH!OEF!OFIZ!$5Q+3#1"0(5%!3!("%!

cFQNSLF!ZGLO!IFLFNIQE!\RMHRMUL!RMHRQNOF!OENO!EGZGLFeSNK!\FFKRMUL!NIF!N!cNLRQ!VNIO!G\!NM!RMHRTRHSNK2L!

VL`QEF!NMH!NIF!FLONcKRLEFH!ZSQE!FNIKRFI!OENM!QGMLQRGSL!QEGRQF!PGSKH!RMHRQNOFJhYn!$5513#$"!DFIF^B!/IJ!

';:#W';$';'"W:"J!

4TFM!*IGVGMFMOL2!GPM!XPROEHINPMY!FeVFIO!GM!RZZSONcRKRO`B!*IG\FLLGI!(GcRMLGMB!QGMQFHFH!

OENO!LFeSNK!GIRFMONORGM!RL!MGO!IFNHRK`!LScmFQO!OG!QENMUFJ!!A551DFIF^B!/IJ!';:=W'"$:=!XIFNHRMU!

HFVGLRORGM!OFLORZGM`!G\!*IG\J!(GcRMLGMYJ!!,MH!OEF!OFLORZGM`!G\!ZSKORVKF!GOEFI!PROMFLLFL!IFVFNOFHK`!

QGM\RIZFH!OERLJ!!A55!*FII`B!/IJ!:<:W:<$:#!XaIRL!*FII`!\FFKL!OENO!LEF!PNL!cGIM!PROE!EFI!LFeSNK!

GIRFMONORGM!NMH!OENO!RO!PRKK!MGO!QENMUFYn!1ORFIB!/IJ!:>>W'<$:>?W#!X1NMH`!1ORFI!RL!<?!`FNIL!GKH!NMH!ENL!

\NKKFM!RM!KGTF!GMF!ORZF!RM!EFI!KR\FiPROE!*FII`Yn!bNIIRKKGB!/IJ!??W<$=!X[F\\IF`!bNIIRKKG!ENL!cFFM!UN`!gNL!

KGMU!NL!kEFl!QNM!IFZFZcFIhYn!aNONZRB!/IJ!#:W:=$:?!X*NSK!aNONZR!ENL!cFFM!N!gMNOSINK$cGIM!UN`h!gNL!

KGMU!NL!EF!QNM!IFZFZcFIhYn!bRNB!/IJ!:':"W''$'=!XDFKFM!bRN!RL!N!KFLcRNM!NMH!OERM^L!LEF!ENL!cFFM!N!

KFLcRNM!NKK!EFI!KR\FYn!aFMHNKKB!/IJ!:="#W'<$:=:"W:!X(`NM!aFMHNKK!IFVGIOFH!OENO!MFROEFI!IFTFILNK!OEFINV`!

EF!OIRFH!PNL!LSQQFLL\SK!RM!QENMURMU!ERZ!\IGZ!UN`!OG!EFOFIGLFeSNKYJ!

9GIFGTFIB!OEFIF!PNL!SMQGMOIGTFIOFH!FZVRIRQNK!FTRHFMQF!OENO!3!!5./!(%'!OG!QENMUF!GMF2L!

LFeSNK!GIRFMONORGM!PRKK!NKZGLO!RMTNIRNcK`!cF!SMLSQQFLL\SK!NMHB!RM!\NQOB!ENIZ\SK!XR\!MGO!KR\F$

OEIFNOFMRMUYJ!!,L!OEF!g(FVGIO!G\!OEF!,ZFIRQNM!*L`QEGKGURQNK!,LLGQRNORGM!/NL^!0GIQF!GM!,VVIGVIRNOF!

/EFINVFSORQ!(FLVGMLFL!OG!1FeSNK!5IRFMONORGMh!FeVKNRMFHW!

k4lMHSIRMU!QENMUF!OG!NM!RMHRTRHSNK2L!LFeSNK!GIRFMONORGM!RL!SMQGZZGMJ!J!J!J!!!

k/lEF!IFLSKOL!G\!LQRFMOR\RQNKK`!TNKRH!IFLFNIQE!RMHRQNOF!OENO!RO!RL!SMKR^FK`!OENO!

RMHRTRHSNKL!PRKK!cF!NcKF!OG!IFHSQF!LNZF$LFe!NOOINQORGML!GI!RMQIFNLF!GOEFI$LFe!

LFeSNK!NOOINQORGML!OEIGSUE!15%4!kLFeSNK!GIRFMONORGM!QENMUF!F\\GIOLlJ!!!

!

*]"@@@!NO!'$;n!$5513#$"!DFIF^B!/IJ!'";;W>$'";<W#n!*]"@@@!NO!;J!

W8! $C!EGB=G!>E!O=!GEE>=B!AC!YE;G!#K>AEC1:!?A:>EGMQ!L=NKL!>GKBA>AEC:Q!KCB!
HGKD>AD=:QZ!0""#C'042&B7-&#*+#5/?3D0."%BQ!RS9!"8(8!TVSQ!T9V!U9bbTXQ!A:!A>!
:;JJADA=C>!>?K>!K!HGKD>AD=!?K:!=\A:>=B!?A:>EGADKLLMQ!EG!C==B!>?=G=!O=!KC!
KG>AD;LKOL=!H;GHE:=!;CB=GLMACN!>?=!HGKD>AD=P!
!

/EFIF!RL!MG!jSFLORGM!OENO!ZNIIRNUF!RL!HFFVK`!IGGOFH!RM!GSI!.NORGM2L!ERLOGI`B!OINHRORGMLB!NMH!

VINQORQFLJ!!-MHFFHB!OEF!g\IFFHGZ!OG!ZNII`!ENL!KGMU!cFFM!IFQGUMRoFH!NL!GMF!G\!OEF!TRONK!VFILGMNK!IRUEOL!
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,-*./01-!223!

FLLFMORNK!OG!OEF!GIHFIK`!VSILSRO!G\!ENVVRMFLL!c`!\IFF!ZFMJh!!H"4(%'B!;@@!6J1J!NO!:'n!$5513#$"1E3@%30*B!

:'=!6J1J!NO!'::!XZNIIRNUF!RL!gOEF!\GSMHNORGM!G\!OEF!\NZRK`!NMH!G\!LGQRFO`hYJ!!9GIFGTFIB!ZNIIRNUF!

VIGZGOFL!MSZFIGSL!gNIORQSKNcKFhiNMH!FeOINGIHRMNIRK`!RZVGIONMOiVSIVGLFL!OENO!FeOFMH!PFKK!cF`GMH!

LRZVKF!VIGQIFNORGMJ!!9NIIRNUF!gRL!G\!\SMHNZFMONK!RZVGIONMQF!\GI!NKK!RMHRTRHSNKLh!XX3)#"-L(B!<;<!6J1J!

NO!;@<YiRMQKSHRMU!OEGLF!PEG!QNMMGOB!GI!QEGGLF!MGO!OGB!VIGQIFNOFJ!!/EF!KGTFB!gFZGORGMNK!LSVVGIOBh!

\IRFMHLERVB!QGZ\GIOB!NMH!FMQGSINUFZFMO!OENO!LVGSLFL!VIGTRHF!FNQE!GOEFI!FMNcKF!VFILGMNK!LFK\$

\SK\RKKZFMOB!NMH!NIF!FLLFMORNK!VNIOL!G\!PENO!RO!ZFNML!OG!cF!ZNIIRFHJ!!P+0%50B!<@'!6J1J!NO!#=J!!/ESLB!

PEFOEFI!GI!MGO!NM!gNIORQSKNcKF!VSIVGLFh!RL!IFjSRIFH!\GI!N!VINQORQF!OG!cF!IGGOFH!RM!GSI!.NORGM2L!ERLOGI`B!

OINHRORGMLB!NMH!VINQORQFLB!ZNIIRNUF!RL!RMFeOIRQNcK`!NMH!SMjSFLORGMNcK`!KRM^FH!OG!gNIORQSKNcKF!VSIVGLFLh!

OENO!NIF!VIGZGOFH!PEFOEFI!N!ZNIIRNUF!RMTGKTFL!RMHRTRHSNKL!G\!OEF!LNZF!LFe!GI!RMHRTRHSNKL!G\!OEF!

GVVGLROF!LFeJ!

T8! $J!:HE;:=:!KG=!EOLANK>=B!>E!EC=!KCE>?=G!JEG!<;>;KL!:;HHEG>!KCB!:;HHEG>!EJ!
B=H=CB=C>:Q!KCB!AJ!L=NKL!:HE;:KL!EOLANK>AEC:!?K@=!CE!OK:A:!AC!>?=!N=CB=G!EJ!
>?=!:HE;:=Q!F?K>!H;GHE:=!BE=:!K!LKF!G=_;AGACN!>?K>!K!<KGA>KL!HKG>C=G:?AH!
DEC:A:>!EJ!EC=!<KC!KCB!EC=!FE<KC!:=G@=P!
!

*KNRMOR\\L!NUIFF!OENO!LVGSLFL!NIF!GcKRUNOFH!OG!GMF!NMGOEFI!\GI!ZSOSNK!LSVVGIO!NMH!OEF!LSVVGIO!G\!

HFVFMHNMOLJ!!A55!%GOOB!/IJ!'":W;$:@!X,!QGIF!\FNOSIF!G\!ZNIIRNUF!RM!OEF!6MROFH!1ONOFL!RL!OENO!RO!RL!cNLFH!

GM!gN!QGSVKF2L!QEGRQF!OG!KRTF!PROE!FNQE!GOEFIB!OG!IFZNRM!QGZZROOFH!OG!GMF!NMGOEFIB!NMH!OG!\GIZ!N!

EGSLFEGKH!cNLFH!GM!OEFRI!GPM!\FFKRMUL!NcGSO!GMF!NMGOEFIB!NMH!OEFRI!NUIFFZFMO!OG!mGRM!RM!NM!FQGMGZRQ!

VNIOMFILERV!NMH!LSVVGIO!GMF!NMGOEFIJhYn!$5513#$"!(*,!NO!'"#W<$':"W#B!'=:W:;$'='W;J!!*KNRMOR\\L!\SIOEFI!

NUIFF!OENO!OEF!LFe!G\!OEF!LVGSLF!RL!RIIFKFTNMO!OG!KFUNK!LVGSLNK!GcKRUNORGMLJ!!A551(*,!NO!/IJ!'<;W=$'<<W:"B!

'<<W':$'=J!!-MHFFHB!QENMUFL!RM!LGQRFO`!ENTF!KFH!LVGSLNK!IGKFL!OG!cFQGZF!ZGIF!UFMHFI$MFSOINK!GTFI!

ORZFB!NMH!QENMUFL!RM!OEF!KNP!ENTF!FMHFH!UFMHFI$HFOFIZRMFH!IGKFL!\GI!LVGSLFLigOG!MG!NVVNIFMO!

HNZNUF!OG!OEF!RMLOROSORGMJh!!;*,!NO!'<=W#$'<?W;J!!,QQGIHRMUK`B!OEFIF!RL!MG!VSIVGLF!RM!KRZRORMU!ZNIIRNUF!

OG!GVVGLROF$LFe!QGSVKFLJ!!-MHRTRHSNKL!RM!ZNIIRNUFL!G\!OPG!ZFM!GI!OPG!PGZFM!NIF!FjSNKK`!QNVNcKFi

NMH!FjSNKK`!GcKRUNOFHiOG!VIGTRHF!ZSOSNK!LSVVGIO!NMH!LSVVGIO!\GI!OEFRI!HFVFMHFMOL!NL!RMHRTRHSNKL!RM!

GVVGLROF$LFe!ZNIIRNUFLJ!!
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I8! %?=!+KLAJEGCAK!.K<ALM!+EB=!G=_;AG=:!>?K>!G=NA:>=G=B!BE<=:>AD!HKG>C=G:!O=!
>G=K>=B!K:!:HE;:=:8!!+KL8!.K<8!+EB=!i!SbT8R8!!7;:AC=::=:!>?K>!=\>=CB!
O=C=JA>:!>E!<KGGA=B!:HE;:=:!AC!+KLAJEGCAK!<;:>!=\>=CB!=_;KL!O=C=JA>:!>E!
G=NA:>=G=B!BE<=:>AD!HKG>C=G:8!!!""#E-".D"#*#>"%&'%(-#$"2B470#8-?&7%<#
8/?.Q!]W!+KL8!`>?!IS`Q!I`W!USVVRX!UY[=!AC>=GHG=>!j+KL8!.K<8!+EB=!
i!SbT8RUJXk!>E!<=KC!>?K>!>?=G=!:?KLL!O=!CE!BA:DGA<ACK>AEC!AC!>?=!>G=K><=C>!
EJ!G=NA:>=G=B!BE<=:>AD!HKG>C=G:!KCB!:HE;:=:8ZX8!!$JQ!;CB=G!+KLAJEGCAK!LKFQ!
G=NA:>=G=B!BE<=:>AD!HKG>C=G:!KG=!>E!O=!>G=K>=B!^;:>!LAd=!<KGGA=B!:HE;:=:Q!
F?K>!H;GHE:=!A:!:=G@=B!OM!BAJJ=G=C>AK>ACNaAC!CK<=!ECLMaO=>F==C!:K<=2
:=\!KCB!EHHE:A>=2:=\!;CAEC:P!
!

/EF!\NQO!OENO!%NKR\GIMRN!UINMOL!UN`!NMH!KFLcRNM!RMHRTRHSNKL!TRIOSNKK`!NKK!OEF!ONMURcKF!IRUEOL!

NLLGQRNOFH!PROE!ZNIIRNUF!cSO!HFMRFL!OEFZ!OEF!KNcFK!G\!gZNIIRNUFh!LFITFL!MG!VSIVGLF!cSO!OG!LORUZNORoF!

NMH!HRLQIRZRMNOF!NUNRMLO!UN`!NMH!KFLcRNM!RMHRTRHSNKLJ!!A55!3GQ!f!>"@$:!NO!><$:">!X*00L!:"@$;'YJ!!!

/EF!PGIH!gZNIIRNUFh!ENL!N!SMRjSF!ZFNMRMUB!NMH!OEFIF!RL!N!LRUMR\RQNMO!L`ZcGKRQ!HRLVNIRO`!

cFOPFFM!HGZFLORQ!VNIOMFILERV!NMH!ZNIIRNUFJ!!3GQ!f!>"@$:!NO!>#$?'!X*00!::"YJ!!,L!*IGVGMFMOL2!

VSIVGIOFH!FeVFIOB!9IJ!AKNM^FMEGIMB!NHZROOFHB!gOEF!PGIH!qZNIIRNUF2h!RL!gZSQE!cRUUFIB!ZSQE!ZGIF!

VGPFI\SK!NMH!VGOFMO!NL!N!IGKF!RM!LGQRFO`!OENM!ZFIFK`!GI!GMK`!OEF!FMSZFINORGM!G\!ROL!KFUNK!RMQRHFMOLJh!!

AKNM^FMEGIMB!/IJ!'?#"W=$#J!!/EF!SMRjSF!QSKOSINK!TNKSF!NMH!LGQRNK!ZFNMRMU!G\!gZNIIRNUFh!QNMMGO!

QGZVNIF!OG!OEF!KFUNK!cFMF\ROL!G\!HGZFLORQ!VNIOMFILERVLJ!!A55!%GOOB!/IJ!'"@W#$:?!Xg-!NVVIFQRNOF!OEF!\NQO!

OENO!LFTFINK!LONOFL!ENTF!FeOFMHFH!J!J!J!ZGLO!G\!OEF!ZNOFIRNK!IRUEOL!NMH!cFMF\ROL!G\!ZNIIRNUF!OG!VFGVKF!

PEG!ENTF!QRTRK!SMRGML!GI!HGZFLORQ!VNIOMFILERVLJ!!ASO!OEFIF!IFNKK`!RL!MG!QGZVNIRLGMB!RM!Z`!ERLOGIRQNK!

TRFPB!cFQNSLF!OEFIF!RL!MGOERMU!OENO!RL!KR^F!ZNIIRNUF!FeQFVO!ZNIIRNUFJhYn!*FVKNSB!/IJ!>::W:$?!Xg-!ENTF!

UIFNO!QGM\RHFMQF!OENO!LGZF!G\!OEF!OERMUL!OENO!QGZF!\IGZ!ZNIIRNUFB!cFKRFTRMU!OENO!`GS!NIF!VNIO!G\!OEF!

\RILO!QKNLL!^RMH!G\!IFKNORGMLERV!RM!OERL!QGSMOI`B!OENO!`GS!NIF!J!J!J!RM!OEF!LONOSL!G\!IFKNORGMLERVL!OENO!OERL!

LGQRFO`!ZGLO!TNKSFLB!ZGLO!FLOFFZLB!QGMLRHFIL!OEF!ZGLO!KFURORZNOF!NMH!OEF!ZGLO!NVVIGVIRNOFB!

SMHGScOFHK`!ENL!cFMF\ROL!OENO!NIF!MGO!VNIO!G\!HGZFLORQ!VNIOMFILERVLJhYn!$5513#$"!1ORFIB!/IJ!:?#W=$:@!

XFeVKNRMRMU!OENO!cFRMU!NcKF!OG!ZNII`!*FII`!PGSKH!gQENMUF!Z`!KR\F!HINZNORQNKK`J!J!J!J!!-!PGSKH!\FFK!ZGIF!

LFQSIFJ!!-!PGSKH!\FFK!ZGIF!NQQFVOFHJ!!-!PGSKH!\FFK!ZGIF!VIRHFJhYJ!!*IGVGMFMO!/NZ2L!OFLORZGM`!NKLG!

QGM\RIZFH!OENO!OEF!KNcFK!gZNIIRNUFh!ZNOOFILJ!!A55!/NZB!/IJ!:#>'W:?$'<!XgAFQNSLF!OEF!MNZF!G\!

qZNIIRNUF2!RL!LG!RZVGIONMOB!FLVFQRNKK`!\GI!SL!VNIFMOL!OG!OFNQE!GSI!J!J!J!^RHLB!NKK!IRUEOr!J!J!J!!4TFI`GMF!

\NMONLRoF!PEGZ!OEF`!PRKK!ZNII`!PEFM!OEF`!UIGP!SVJhYJ!!!
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3GZFLORQ!VNIOMFILERVLiFTFM!R\!OEF`!QGM\FI!TRIOSNKK`!NKK!OEF!ZNOFIRNK!cFMF\ROL!G\!ZNIIRNUFi

LORUZNORoF!UN`!NMH!KFLcRNM!RMHRTRHSNKL!NMH!IFKFUNOF!OEFZ!OG!OEF!LONOSL!G\!LFQGMH$QKNLL!QRORoFMLJ!!A55:1

5,',B!9F`FIB!/IJ!#>>W>$@!X3GZFLORQ!VNIOMFILERVL!LORUZNORoF!UN`!NMH!KFLcRNM!RMHRTRHSNKLJYn!ANHUFOOB!

/IJ!:;<'W:<$:;<;W:'!X1GZF!LNZF$LFe!QGSVKFL!PEG!ZRUEO!ZNII`!PGSKH!MGO!IFURLOFI!NL!HGZFLORQ!

VNIOMFIL!cFQNSLF!OEF`!LFF!HGZFLORQ!VNIOMFILERV!NL!LFQGMH$QKNLL!LONOSLB!TNKSF!ZNIIRNUF!cFQNSLF!RO!RL!

LGQRNKK`!TNKRHNOFH!c`!OEF!QGZZSMRO`B!NMH!HRLKR^F!HGZFLORQ!VNIOMFILERV!cFQNSLF!RO!LGSMHL!OGG!

QKRMRQNKJYn!(*,!NO!:<?:W:$:<?'W@!X1NZF$LFe!QGSVKFL!TNKSF!OEF!LGQRNK!IFQGUMRORGM!G\!ZNIIRNUFB!NMH!

cFKRFTF!OENO!OEF!NKOFIMNORTF!LONOSL!QGMTF`L!N!ZFLLNUF!G\!RM\FIRGIRO`JYn!aNONZRB!/IJ!::=W;$::>W:!

X3GZFLORQ!VNIOMFILERVL!gZN^Fkl!`GS!RMOG!N!LFQGMHB!OERIHB!NMH!J!J!J!\GSIOE!QKNLL!QRORoFM!MGP!OENO!PF!

NQOSNKK`!IFQGUMRoF!ZNIIRNUFL!\IGZ!GOEFI!LONOFLJ!J!J!J!!.GMF!G\!GSI!\IRFMHL!ENTF!FTFI!LNRHB!qDF`B!OERL!RL!

Z`!HGZFLORQ!VNIOMFIJ2hYn!DFIF^B!/IJ!'"<<W'"$'"<=W''!XASO!OEF!HR\\FIFMQF!cFOPFFM!HGZFLORQ!

VNIOMFILERVL!NMH!ZNIIRNUF!RL!ZGIF!OENM!LRZVK`!N!PGIHJ!!gk[lSLO!OEF!\NQO!OENO!PF2IF!EFIF!OGHN`!LSUUFLOL!

OENO!OERL!RL!ZGIF!OENM!N!PGIH!J!J!J!QKFNIK`B!kOEFIF!RLl!N!UIFNO!HFNK!G\!LOIGMU!\FFKRMU!NMH!FZGORGM!NcGSO!

OEF!HR\\FIFMQF!cFOPFFM!ZNIIRNUF!NMH!HGZFLORQ!VNIOMFILERVLJhYn!AKNM^FMEGIMB!/IJ!'@="W<$':!XNUIFFRMU!

OENO!g1NZF$LFe!ZNIIRNUF!PGSKH!LRUMR\`!UIFNOFI!LGQRNK!NQQFVONMQF!G\!EGZGLFeSNK!KGTF!NMH!OEF!PGIOE!

NMH!TNKRHRO`!G\!LNZF$LFe!RMORZNOF!IFKNORGMLERVLhYn!3GQ!f!>"@$:!NO!?'$?=!X*00L!::'$:;YJ!

*IGVJ!@!IF\KFQOL!NMH!VIGVNUNOFL!OEF!LORUZN!OENO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!HG!MGO!ENTF!

RMORZNOF!IFKNORGML!LRZRKNI!OG!OEGLF!G\!EFOFIGLFeSNK!QGSVKFL!NMH!QGMTF`L!OEF!1ONOF2L!mSHUZFMO!OENO!

LNZF$LFe!QGSVKFL!NIF!RMEFIFMOK`!KFLL!HFLFITRMU!G\!LGQRFO`2L!\SKK!IFQGUMRORGM!OEIGSUE!OEF!LONOSL!G\!QRTRK!

ZNIIRNUF!OENM!EFOFIGLFeSNK!QGSVKFLJ!!/ERL!HRLORMQORGM!RL!LORUZNORoRMUiNMH!OESL!SMQGMLOROSORGMNKJ!!A551

R(0'(%(3B!=:@!6J1J!NO!==<n!=0">%B!;<?!6J1J!NO!<#<n!E-H3+0(%14,1SL#3,1A!3!51C5'5%!$16"01K('2501

?*+-,B!;;#!6J1J!>;?B!><:!X:#="Yn!A>53!!14,1<3(%!50B!;;#!6J1J!>'#B!>;<$;=!X:#="Yn!$5513#$"!K5-L#5014,1

E3!25>$B!<>=!6J1J!?'@B!?;#$<"!X:#@<Y!XgHRLQIRZRMNORGM!ROLFK\B!c`!VFIVFOSNORMU!qNIQENRQ!NMH!

LOFIFGO`VRQ!MGORGML2!GI!c`!LORUZNORoRMU!ZFZcFIL!G\!OEF!HRL\NTGIFH!UIGSV!NL!qRMMNOFK`!RM\FIRGI2!NMH!

OEFIF\GIF!NL!KFLL!PGIOE`!VNIORQRVNMOL!RM!OEF!VGKRORQNK!QGZZSMRO`B!QNM!QNSLF!LFIRGSL!MGMFQGMGZRQ!

RMmSIRFL!OG!OEGLF!VFILGML!PEG!NIF!VFILGMNKK`!HFMRFH!FjSNK!OIFNOZFMOhYn!<#5$$@14,1G50'+$"%B!:>;!6J1J!

=;?B!=>'!X:@#>Y!XDNIKNMB![JB!HRLLFMORMUY!XKNPL!QIFNORMU!gLFVNINOF!cSO!FjSNKh!NQQGZZGHNORGML!gVSOk!l!

OEF!cINMH!G\!J!J!J!!HFUINHNORGM!SVGM!N!KNIUF!QKNLL!G\!GSI!\FKKGP$QRORoFMLhYJ!
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b8! [?K>!=@AB=CD=Q!AJ!KCMQ!:?EF:!F?=>?=G!ACJ=G>ALA>M!?K:!=@=G!O==C!K!L=NKL!OK:A:!
JEG!KCC;L<=C>!EG!BA@EGD=P!
!

/EF!NcRKRO`!GI!PRKKRMUMFLL!G\!ZNIIRFH!QGSVKFL!OG!VIGHSQF!QERKHIFM!ENL!MFTFI!cFFM!N!

VIFIFjSRLROF!OG!OEF!TNKRHRO`!G\!N!ZNIIRNUF!SMHFI!,ZFIRQNM!KNPJ!!A55!*]"?"#!NO!(0,!.GJ!='!

X,HZRMRLOINORGM!NHZROL!gOENO!%NKR\GIMRN!KNP!HGFL!MGO!IFLOIRQO!EFOFIGLFeSNK!RMHRTRHSNKL!PROE!MG!

QERKHIFM!NMHsGI!MG!RMOFMO!OG!ENTF!QERKHIFM!\IGZ!ZNII`RMU!GM!OEF!cNLRL!G\!OEFRI!LONOSL!NL!N!EFOFIGLFeSNK!

RMHRTRHSNK!PROE!MG!QERKHIFM!NMHsGI!MG!RMOFMO!OG!ENTF!QERKHIFMJhYn!3GQ!f!>"@$:!NO!<=!X*00!=#YJ!!.GI!ENL!

RM\FIORKRO`!FTFI!cFFM!N!KFUNK!cNLRL!\GI!HRTGIQFJ!!A55!%GOOB!/IJ!'''W''$'';W''!Xg/EFIF!ENL!MFTFI!cFFM!N!

IFjSRIFZFMO!OENO!N!QGSVKF!VIGHSQF!QERKHIFM!RM!GIHFI!OG!ENTF!N!TNKRH!ZNIIRNUFJ!J!J!J!!.GI!ENL!kOEF!

RMNcRKRO`!OG!ENTF!QERKHIFMl!cFFM!N!UIGSMH!J!J!J!\GI!HRTGIQFJhYJ!!/EFIF!RL!MG!FTRHFMQF!RM!OEF!IFQGIH!OENO!NM!

GVVGLROF$LFe!QGSVKF!MGO!QNVNcKF!G\!VIGQIFNORMU!OGUFOEFI!ENL!5450!cFFM!cNIIFH!\IGZ!ZNII`RMU!LRZVK`!

cFQNSLF!OEFRI!SMRGM!PGSKH!MGO!cF!MNOSINKK`!VIGQIFNORTFJ!!,QQGIHRMUK`B!*IGVGMFMOL2!NLLFIORGM!OENO!gOEF!

RMLOROSORGM!G\!ZNIIRNUF!RLB!NMH!NKPN`L!ENL!cFFMB!SMRjSFK`!QGMQFIMFH!PROE!VIGZGORMU!NMH!IFUSKNORMU!

MNOSINKK`!VIGQIFNORTF!IFKNORGMLERVL!cFOPFFM!ZFM!NMH!PGZFMh!RL!\NQOSNKK`!RMQGIIFQO!NMH!ENL!MG!LSVVGIO!

RM!OEF!OIRNK!IFQGIHJ!!3GQ!f!>"=!NO!>J!

9V8! -EF!:?E;LB!>?=!JKAL;G=!EJ!>?=!7GANN:!$CA>AK>A@=!U0GEHE:A>AEC!W!AC!9bTIX!EG!
>?=!/K*E;D?=!$CA>AK>A@=!U0GEHE:A>AEC!W`!AC!9bIWX!O=!@A=F=B!AC!B=>=G<ACACN!
F?=>?=G!NKM:!KCB!L=:OAKC:!KG=!HELA>ADKLLM!HEF=GL=::P!

AFQNSLF!OEF!AIRUUL!-MRORNORTF!NMH!OEF!+N(GSQEF!-MRORNORTF!PGSKH!ENTF!N\\FQOFH!OEF!IRUEOL!G\!N!

\NI!cIGNHFI!LFUZFMO!G\!OEF!VGVSKNORGM!OENM!ZFIFK`!UN`!NMH!KFLcRNM!RMHRTRHSNKLB!OEF!QGNKRORGML!OENO!

\GIZFH!NMH!SKORZNOFK`!HF\FNOFH!OEGLF!RMRORNORTFL!PFIF!MGO!QGMQFIMFH!FeQKSLRTFK`!PROE!UN`!NMH!KFLcRNM!

IRUEOLJ!!/ESLB!OEF!HF\FNO!G\!OEFLF!RMRORNORTFL!HGFL!MGO!HFZGMLOINOF!OENO!UN`!ZFM!NMH!KFLcRNML!NIF!

VGKRORQNKK`!VGPFI\SKJ!!/G!OEF!QGMOINI`B!OEF!FTRHFMQF!QKFNIK`!LEGPL!OENO!UN`!NMH!KFLcRNM!RMHRTRHSNKL!

KNQ^!VGKRORQNK!VGPFI!OG!HF\FMH!OEFRI!cNLRQ!IRUEOLJ!!A5513GQ!f!>"@$:!NO!:?>$#=!X*00L!'"'$'@YJ!!!

/EF!AIRUUL!-MRORNORTF!RMTGKTFH!RLLSFL!G\!\IFF!LVFFQE!NMH!\IFF!FeVIFLLRGM!NL!PFKK!NL!OEF!IRUEOL!

G\!VScKRQ!LQEGGK!OFNQEFILJ!!*IGVGMFMOL2!VGKRORQNK!VGPFI!FeVFIO!aFMMFOE!9RKKFI!OFLOR\RFH!OENO!OEF!AIRUUL!

-MRORNORTFB!gc`!ROL!OFIZLB!PGSKH!ENTF!NKKGPFH!VScKRQ!LQEGGKL!OG!\RIF!OFNQEFILB!OFNQEFIL!NRHFLB!LQEGGK!

NHZRMRLOINOGILB!GI!QGSMLFKGIL!\GSMH!OG!cF!NHTGQNORMUB!RZVGLRMUB!FMQGSINURMU!GI!VIGZGORMU!

EGZGLFeSNK!NQORTRO`!GIiVScKRQK`!GI!RMHRLQIFFOK`!FMUNURMU!RM!LNRH!NQOLJh!!9RKKFIB!/IJ!'<?>W;$@J!!,L!
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*IG\FLLGI!8FGIUF!%ENSMQF`!OFLOR\RFHB!OENO!\NI$IFNQERMU!RMRORNORTF!UFMFINOFH!GVVGLRORGM!\IGZ!MGO!GMK`!

UN`!IRUEOL!UIGSVL!cSO!NKLG!\IGZ!gZNM`!OFNQEFIL!UIGSVLh!NMH!gMGOFH!VGKRORQRNMLh!QGMQFIMFH!NcGSO!OEF!

gGZRMGSL!QFMLGILERV!G\!OFNQEFILJh!!%ENSMQF`B!/IJ!="=W=$:'J!!!

/EF!+N(GSQEF!-MRORNORTF!NKLG!RMTGKTFH!ZGIF!OENM!UN`!NMH!KFLcRNM!IRUEOLJ!!*IG\FLLGI!9RKKFI!

OFLOR\RFH!OENO!OEF!+N(GSQEF!-MRORNORTF!gLGSUEO!OG!ZN^F!VFILGML!PROE!D-&!LScmFQO!OG!jSNINMORMF!NMH!

RLGKNORGMJh!!9RKKFIB!/IJ!'<?>W''$';J!!)EFM!NL^FH!R\!OEF!RMRORNORTF!HRIFQOK`!N\\FQOFH!OEF!IRUEOL!G\!UN`!

ZFM!NMH!KFLcRNMLB!*IG\FLLGI!9RKKFI!IFVKRFH!OENO!OEF!RMRORNORTF!gHRIFQOK`!N\\FQOFH!VFGVKF!J!J!J!RM\FQOFH!c`!

kOEFl!D-&!TRISLJh!!;*,1NO!'<?>W:<$:@J!!AFQNSLF!D-&!N\\KRQOL!cGOE!EFOFIGLFeSNKL!NMH!UN`!ZFM!NMH!

KFLcRNMLB!OEF!+N(GSQEF!-MRORNORTF!QNMMGO!cF!QENINQOFIRoFH!NL!LRZVK`!NM!NMOR$UN`!ZFNLSIFJ!!!!!

-M!QGMOINLO!OG!OEF!AIRUUL!NMH!+N(GSQEF!RMRORNORTFLB!RMRORNORTFL!OENO!LVFQR\RQNKK`!ONIUFO!OEF!IRUEOL!

G\!UN`!ZFM!NMH!KFLcRNML!ENTF!cFFM!GTFIPEFKZRMUK`!LSQQFLL\SKJ!!A55!1FUSINB!/IJ!:==<W:<$:#!X;;!G\!;<!

cNKKGO!RMRORNORTFL!cNMMRMU!ZNIIRNUF!FjSNKRO`!ENTF!cFFM!VNLLFH!RM!OEF!KNLO!HFQNHFn!RM!,IRoGMN!OEF!

RMRORNORTF!\NRKFH!OEF!\RILO!ORZF!cSO!PNL!VNLLFH!OEF!LFQGMH!ORZFYn!(*,!NO!:=='W#$:'!Xg8N`L!NMH!KFLcRNML!

KGLF!?"!VFIQFMO!G\!OEF!QGMOFLOL!GTFI!GOEFI!ZNOOFILJ!!/EF`!ENTF!FLLFMORNKK`!KGLO!N!ESMHIFH!VFIQFMO!G\!OEF!

QGMOFLOL!GTFI!LNZF$LFe!ZNIIRNUF!NMH!MGP!GM!NHGVORGMJhYn!$5513#$"!*]:@>#!NO!t:"=>$=?J!

9GIFGTFIB!OG!OEF!FeOFMO!OENO!OEF!AIRUUL!NMH!+N(GSQEF!-MRORNORTFL!PFIF!NMOR$UN`!ZFNLSIFLB!OEF!

ZGLO!IFZNI^NcKF!OERMU!RL!MGO!OENO!OEF`!\NRKFHB!cSO!OENO!OEF`!IFNQEFH!OEF!cNKKGO!NO!NKKiNMH!QNVOSIFH!OEF!

TGOFL!G\!ZRKKRGML!G\!%NKR\GIMRNMLJ!!,L!3IJ!1FUSIN!OFLOR\RFHB!OEF!FTNKSNORGM!G\!OEF!VGKRORQNK!VGPFI!G\!N!

ZRMGIRO`!UIGSV!ZSLO!QGMLRHFI!MGO!GMK`!GSOQGZFLB!cSO!NKLG!OEF!^RMHL!G\!VGKRORQNK!cNOOKFL!OEF!ZRMGIRO`!

UIGSV!RL!IFjSRIFH!OG!\RUEOJ!!1FUSINB!/IJ!:=;#W:"$'=n!:>>;W'$;J!!9RMGIRO`!UIGSVL!PROE!ZFNMRMU\SK!

VGKRORQNK!VGPFI!HG!MGO!ENTF!OG!FMHSIF!VScKRQ!HFcNOF!GTFI!PEFOEFI!RO!PGSKH!cF!RM!QERKHIFM2L!cFLO!

RMOFIFLOL!OG!cNI!ZFZcFIL!G\!OEF!UIGSV!\IGZ!OEF!VIG\FLLRGM!G\!OFNQERMUJ!!/EF!\NQO!OENO!LSQE!N!HFcNOF!

OGG^!VKNQF!NO!NKK!RKKSLOINOFL!OEF!KNQ^!G\!VGKRORQNK!VGPFI!G\!UN`!ZFM!NMH!KFLcRNMLJ!!!!!

998! [?K>!KG=!>?=!DEC:>A>;>AECKL!DEC:=_;=CD=:!AJ!>?=!=@AB=CD=!:?EF:!>?K>!:=\;KL!
EGA=C>K>AEC!A:!A<<;>KOL=!JEG!<=C!O;>!CE>!JEG!FE<=CP!!6;:>!NKM!<=C!KCB!
L=:OAKC:!O=!>G=K>=B!AB=C>ADKLLM!;CB=G!>?=!&_;KL!0GE>=D>AEC!+LK;:=P!

,L!N!OEIFLEGKH!ZNOOFIB!OEF!FTRHFMQF!QGMQKSLRTFK`!HFZGMLOINOFL!OENO!LFeSNK!GIRFMONORGM!RL!MGO!N!

QEGRQFiRO!RL!MGO!QGMLQRGSLK`!QENMUFNcKF!\GI!OEF!TNLO!ZNmGIRO`!G\!ZFM!GI!PGZFMB!PEFOEFI!OEF`!NIF!

EFOFIGLFeSNKB!UN`B!GI!KFLcRNMJ!!A55!(FLVGMLF!OG!7SFLORGM!%J=B!$+/03J!!)ERKF!OEF!FZVRIRQNK!FTRHFMQF!
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HFZGMLOINOFH!N!LKRUEO!TNIRNORGM!RM!IFLVGMLF!VNOOFIML!\GI!UN`!ZFM!NMH!KFLcRNML!OG!OEF!jSFLORGM!gDGP!

ZSQE!QEGRQF!HG!`GS!\FFK!OENO!`GS!ENH!NcGSO!cFRMU!kKFLcRNMsUN`lscRLFeSNKrh!X$55!*]"#'@!NO!;?n!

*]"#;"!NO!?YB!OEF!43$!1.37"0(!@!G\!KFLcRNML!X@<p!RM!GMF!LOSH`B!?"p!RM!NMGOEFIY!LNRH!OENO!OEF`!

VFIQFRTFH!ENTRMU!^%"_1GI1^450@1#(!!#5_1QEGRQFJ!!*]"#'@!NO!;#n!*]"#;"!NO!'?n!$5513#$"!DFIF^B!/IJ!

'"=<W:=$'"=>W'=J!

9GIFGTFIB!FTFM!R\!LFeSNK!GIRFMONORGM!PFIF!QENMUFNcKFB!UN`!ZFMB!KFLcRNMLB!NMH!EFOFIGLFeSNKL!

LEGSKH!NKK!cF!OIFNOFH!FjSNKK`!SMHFI!OEF!4jSNK!*IGOFQORGM!%KNSLFJ!!5MQF!EFRUEOFMFH!LQISORM`!RL!NVVKRFH!

RM!OEF!FjSNK!VIGOFQORGM!QGMOFeOB!RO!NVVKRFL!OG!3%@!KNP!VIFZRLFH!GM!N!LSLVFQO!QKNLLR\RQNORGMJ!!0GI!

FeNZVKFB!RO!RL!RZVFIZRLLRcKF!OG!HRLQIRZRMNOF!NUNRMLO!cKNQ^L!GI!PEROFLB!FTFM!OEGSUE!PEROFL!ENTF!MGO!

LS\\FIFH!N!ERLOGI`!G\!HRLQIRZRMNORGM!NMH!NIF!MGO!VGKRORQNKK`!VGPFIKFLLJ!!A55:15,',B!I03!J14,1="##(%'50B!

=;#!6J1J!'<<B!'?"!X'"";YJ!!1RZRKNIK`B!RO!RL!RZVFIZRLLRcKF!OG!HRLQIRZRMNOF!NUNRMLO!PGZFM!GI!ZFMJ!!A55:1

5,',B!903('14,1="05%B!<'#!6J1J!:#"B!'"<!X:#?>YJ!!AFQNSLF!LFeSNK!GIRFMONORGM!RL!VIGVFIK`!QGMLRHFIFH!N!

LSLVFQO!GI!jSNLR$LSLVFQO!QKNLLR\RQNORGMB!HRLQIRZRMNORGM!cNLFH!GM!LFeSNK!GIRFMONORGM!RL!RMEFIFMOK`!

LSLVFQO!PEFOEFI!RO!ONIUFOL!N!UN`!ZNMB!N!KFLcRNMB!GI!N!EFOFIGLFeSNKJ!!!

0SIOEFIZGIFB!FTFM!R\!LGZF!KNPL!cNLFH!GM!N!LSLVFQO!QKNLLR\RQNORGM!QGSKH!IFQFRTF!N!KGPFI!KFTFK!

G\!LQISORM`B!OENO!LORKK!HGFL!MGO!ZFNM!OENO!UN`!ZFM!NMH!KFLcRNML!QGSKH!cF!OIFNOFH!HR\\FIFMOK`!\GI!FjSNK!

VIGOFQORGM!VSIVGLFLJ!!/EF!KFUNK!OFIZ!gRZZSONcKFh!RL!MGO!L`MGM`ZGSL!PROE!OEF!PGIH!gQENMUFNcKFJh!!

-MLOFNHB!OEF!FjSNK!VIGOFQORGM!OFLO!LFO!\GIOE!c`!OEF!.RMOE!%RIQSRO!RL!PEFOEFI!LFeSNK!GIRFMONORGM!RL!N!OINRO!

LG!\SMHNZFMONK!OG!GMF2L!RHFMORO`!OENO!OEF!1ONOF!LEGSKH!MGO!NL^!VFGVKF!OG!QENMUF!RO!OG!FMmG`!N!IRUEO!

FMmG`FH!c`!NKK!GOEFILJ!!/EF!.RMOE!%RIQSRO!ENL!NKIFNH`!NMLPFIFH!OENO!jSFLORGM!RM!OEF!N\\RIZNORTF!\GI!

cGOE!UN`!ZFM!NMH!KFLcRNMLB!EGKHRMU!OENO!gkLlFeSNK!GIRFMONORGM!NMH!LFeSNK!RHFMORO`!NIF!RZZSONcKFh!NMH!

OENO!gkElGZGLFeSNKRO`!RL!NL!HFFVK`!RMUINRMFH!NL!EFOFIGLFeSNKRO`Jh!!K50%3%*5JME"%!(5#14,1;NAB!''=!

0J;H!:"@<B!:"#;!X#OE!%RIJ!'"""Y!XRMOFIMNK!jSGONORGM!ZNI^L!GZROOFHYJ!!,QQGIHRMUK`B!FTFM!R\!QENMUF!

PFIF!VGLLRcKFB!EFRUEOFMFH!LQISORM`!PGSKH!LORKK!cF!NVVIGVIRNOF!cFQNSLF!RO!RL!MGO!QGMLOROSORGMNKK`!

NQQFVONcKF!\GI!OEF!1ONOF!OG!HFZNMH!FROEFI!ZFM!GI!PGZFM!OG!QENMUF!OEFRI!LFeSNK!GIRFMONORGMJ!!!

0RMNKK`B!OEGSUE!IFKFTNMO!OG!OEF!LSLVFQO!QKNLLR\RQNORGM!RMjSRI`B!gRZZSONcRKRO`h!ENL!MFTFI!cFFM!

IFQGUMRoFH!NL!MFQFLLNI`!OG!GI!HRLVGLRORTF!G\!OENO!RMjSRI`J!!A551920($!(3%1A-(,1C53*(%'1C"".1D"(%!#@1

E3(%!3(%5*14,19(!@1F19"+%!@1"61A3%1G03%-($-"B!?@<!0J'H!:":"B!:":'!X#OE!%RIJ!:#@>Y!XEGKHRMU!OENO!gNM!
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RMHRTRHSNK!IFKRURGM!ZFFOL!OEF!IFjSRIFZFMOL!\GI!OIFNOZFMO!NL!N!LSLVFQO!QKNLLBh!FTFM!OEGSUE!IFKRURGM!RL!

MGO!RZZSONcKFYJ!!-MHFFHB!OEF!1SVIFZF!%GSIO!ENL!QGMQKSHFH!OENO!PEFIF!N!UIGSV!ENL!FeVFIRFMQFH!gN!

ERLOGI`!G\!VSIVGLF\SK!SMFjSNK!OIFNOZFMOh!NMH!gcFFM!LScmFQOFH!OG!SMRjSF!HRLNcRKRORFL!GM!OEF!cNLRL!G\!

LOFIFGO`VFH!QENINQOFIRLORQL!MGO!OISK`!RMHRQNORTF!G\!OEFRI!NcRKRORFLh!XE3$$1=*,1"61C5!,14,1E+0'(3B!<'?!

6J1J!;"?B!;:;!X:#?>Y!XRMOFIMNK!jSGONORGM!ZNI^L!GZROOFHYYB!OEFIF!RL!NM!GTFIPEFKZRMU!VIGcNcRKRO`!OENO!

KNPL!LRMUKRMU!GSO!LSQE!N!UIGSV!\GI!NHTFILF!OIFNOZFMO!NIF!UIGSMHFH!GM!RIINORGMNK!NMH!RKKFURORZNOF!

QGMLRHFINORGMLJ!!AFQNSLF!OEFIF!QNM!cF!MG!IFNLGMNcKF!HRLVSOF!OENO!UN`!ZFM!NMH!KFLcRNML!ENTF!LS\\FIFH!N!

ERLOGI`!G\!HRLQIRZRMNORGM!NMH!NIF!HF\RMFH!c`!N!gQENINQOFIRLORQh!OENO!g\IFjSFMOK`!cFNIL!MG!IFKNORGM!OG!

NcRKRO`!OG!VFI\GIZ!GI!QGMOIRcSOF!OG!LGQRFO`Bh!EFRUEOFMFH!LQISORM`!RL!NVVIGVIRNOF!PROEGSO!IFUNIH!OG!

PEFOEFI!LFeSNK!GIRFMONORGM!RL!RZZSONcKFJ!!9#5)+0%5B!<?;!6J1J!NO!<<"$<:J!

9S8! -EF!<KCM!EHHE:A>=2:=\!DE;HL=:!?K@=!G=NA:>=G=B!K:!BE<=:>AD!HKG>C=G:!
;CB=G!+KLAJEGCAK!LKFP!!)G=!BE<=:>AD!HKG>C=G:?AH:!O=>F==C!EHHE:A>=2:=\!
HKG>C=G:!EG!:K<=2:=\!HKG>C=G:!G=DENCAc=B!AC!E>?=G!^;GA:BAD>AEC:P!!$J!
KHHGEHGAK>=Q!>?=!HKG>A=:!<KM!G=LM!EC!BED;<=C>:!:;O^=D>!>E!^;BADAKL!CE>AD=!
>E!KC:F=G!>?A:!_;=:>AEC8!

/EF!FTRHFMQF!LSUUFLOL!OENO!NVVIGeRZNOFK`!;B"""!GVVGLROF$LFe!QGSVKFL!NIF!IFURLOFIFH!NL!

HGZFLORQ!VNIOMFIL!SMHFI!%NKR\GIMRN!KNPJ!/EF!IFQGIH!LEGPL!OENOB!NQQGIHRMU!OG!OEF!%NKR\GIMRN!1FQIFONI`!

G\!1ONOF2L!5\\RQFB!N!OGONK!G\!==B>@<!QGSVKFL!IFURLOFIFH!NL!HGZFLORQ!VNIOMFIL!RM!%NKR\GIMRN!cFOPFFM!'"""!

NMH!'""#J!!A55!3-]'><?J!!/EF!1FQIFONI`!G\!1ONOF!HGFL!MGO!OINQ^!PEFOEFI!OEFLF!QGSVKFL!NIF!LNZF$LFe!

GI!GVVGLROF$LFeB!cSO!*KNRMOR\\L!VIFLFMOFH!FTRHFMQF!OENO!NVVIGeRZNOFK`!=p!OG!>p!G\!%NKR\GIMRN2L!

IFURLOFIFH!HGZFLORQ!VNIOMFILERVL!NIF!GVVGLROF$LFe!QGSVKFLJ!!A55!*]:'>;!NO!:<n!*]:'@"J!!,VVK`RMU!

OEGLF!VFIQFMONUFL!OG!OEF!OGONK!MSZcFI!G\!IFURLOFIFH!HGZFLORQ!VNIOMFILERVL!IFVGIOFH!c`!OEF!1FQIFONI`!G\!

1ONOF!`RFKHL!NM!FLORZNOFH!INMUF!G\!cFOPFFM!'B?@<!NMH!;B;<:!GVVGLROF$LFe!QGSVKFL!IFURLOFIFH!NL!

HGZFLORQ!VNIOMFIL!SMHFI!%NKR\GIMRN!KNPJ!

/EF!\GKKGPRMU!mSIRLHRQORGMLB!cFLRHFL!%NKR\GIMRNB!ENTF!LONOSOFL!OENO!FeVKRQROK`!IFQGUMRoF!QRTRK!

SMRGML!NMH!HGZFLORQ!VNIOMFILERVL!\IGZ!GOEFI!1ONOFLW!!%GMMFQORQSOB!.FP!DNZVLERIFB!.FP![FILF`B!NMH!

)NLERMUOGMJ!!*]:'>;B!,VVJ!;n!$5513#$"!%GMMJ!8FMJ!1ONOJ!d!<>c$'@Nn!.JDJ!(FTJ!1ONOJ!,MMJ!d!<=?W<=n!

(FQGUMRORGM!RM!.FP![FILF`!G\!1NZF$1Fe!9NIIRNUFLB!%RTRK!6MRGMLB!3GZFLORQ!*NIOMFILERVL!NMH!5OEFI!

8GTFIMZFMO$1NMQORGMFHB!1NZF$1Fe!(FKNORGMLERVL!4LONcKRLEFH!*SILSNMO!OG!OEF!+NPL!G\!5OEFI!1ONOFL!
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NMH!0GIFRUM!.NORGMLB!.J[J!,OO2`!8FMJ!0GIZNK!5VRMRGM!.GJ!;$'""?B!NO!:n!)NLEJ!(FTJ!%GHF!,MMJ!

d!'>J>"J"#"J!!!

9]8! 'E!BE<=:>AD!HKG>C=G:?AH:!DG=K>=!L=NKL!=\>=CB=B!JK<ALM!G=LK>AEC:?AH:!!
EG!AC2LKF:P!
!

0NZRK`!%GHF!d!'#?J=!VIGTRHFL!OENO!HGZFLORQ!VNIOMFIL!PRKK!IFQFRTF!NKK!OEF!IRUEOL!NMH!

IFLVGMLRcRKRORFL!G\!LVGSLFL!SMHFI!%NKR\GIMRN!KNPJ!!/ENO!VIGTRLRGM!HGFL!MGO!LVFQR\RQNKK`!IF\FIFMQF!OEF!

IRUEOL!G\!HGZFLORQ!VNIOMFIL!PROE!IFLVFQO!OG!OEF!IFKNORTFL!G\!N!VNIOMFIB!NMH!RO!HGFL!MGO!RMQKSHF!KNMUSNUF!

HF\RMRMU!OFIZL!LSQE!NL!gZGOEFI!RM!KNPh!OG!RMQKSHF!IFKNORTFL!G\!N!HGZFLORQ!VNIOMFIJ!!/EFIF!NIF!N!MSZcFI!

G\!%NKR\GIMRN!LONOSOFL!OENO!LVFQR\RQNKK`!UINMO!IRUEOL!OG!OEF!IFKNORTFL!G\!N!LVGSLFB!SLRMU!OFIZL!KR^F!gVNIFMO!

G\!N!LVGSLFJh!!A55:15,'JB!%NKJ!*IGcJ!%GHF!d!><"'!XVIGTRHRMU!\GI!RMOFLONOF!LSQQFLLRGM!OG!gVNIFMOL!G\!N!

VIFHFQFNLFH!LVGSLF!GI!OEF!RLLSF!G\!OEGLF!VNIFMOLhYJ!!.SZFIGSL!GOEFI!%NKR\GIMRN!LONOSOFL!SLF!OFIZL!KR^F!

gZGOEFI$RM$KNPBh!g\NOEFI$RM$KNPBh!gcIGOEFI$RM$KNPBh!NMH!gLRLOFI$RM$KNPJh!!A55:15,'JB!%NKJ!%GIVJ!%GHF!

d!':<""!XKRZRORMU!cFMF\ROL!VNRH!c`!\INOFIMNK!LGQRFORFL!NMH!KGHUFL!OG!VFILGML!GOEFI!OENM!LVFQR\RFH!

\NZRK`!ZFZcFILB!RMQKSHRMU!QFIONRM!RM$KNPLB!G\!HFQFNLFH!ZFZcFILYn!%NKJ!+NcJ!%GHF!d!;=";!XKRZRORMU!

HFVFMHFMOL!\GI!PGI^FIL2!QGZVFMLNORGM!VSIVGLFL!OG!RMQKSHF!QFIONRM!IFKNORTFL!RMQKSHRMU!RM$KNPLYn!%NKJ!

%GHF!%RTJ!*IGQJ!%GHF!d!:?"J#!XFeQFVORGM!\IGZ!IFLOIRQORGML!GM!UR\OL!OG!mSHUFL!\GI!UR\OL!\IGZ!QFIONRM!

\NZRK`!ZFZcFILB!RMQKSHRMU!QFIONRM!RM$KNPLYJ!!!

)EFOEFI!LONOSOFL!SLRMU!LSQE!OFIZRMGKGU`!NVVK`!OG!IFKNORTFL!G\!N!HGZFLORQ!VNIOMFIB!c`!GVFINORGM!

G\!0NZRK`!%GHF!d!'#?J=B!ENL!MGO!cFFM!NHHIFLLFH!c`!NM`!mSHRQRNK!GI!NHZRMRLOINORTF!HFQRLRGM!G\!PERQE!

PF!NIF!NPNIFJ!!0SIOEFIB!NL!OEF!OFLORZGM`!G\!9LJ!DFKFM!bRN!QGZVFKKRMUK`!HFZGMLOINOFHB!OEF!RM$KNP!NMH!

FeOFMHFH!\NZRK`!IFKNORGMLERVL!QIFNOFH!c`!ZNIIRNUF!ENTF!N!LOIGMU!LGQRNK!ZFNMRMU!OENO!RL!SMRjSFK`!

NLLGQRNOFH!PROE!ZNIIRNUFJ!!A55!bRNB!/IJ!:';'W::$:';?W''J!!!

9`8! [?K>!BE=:!>?=!=@AB=CD=!:?EF!G=NKGBACN!>?=!BAJJAD;L>M!EG!=K:=!FA>?!F?AD?!
>?=!(>K>=!EJ!+KLAJEGCAK!G=N;LK>=:!>?=!D;GG=C>!:M:>=<!EJ!EHHE:A>=2:=\!KCB!
:K<=2:=\!<KGGAKN=!KCB!EHHE:A>=2:=\!KCB!:K<=2:=\!BE<=:>AD!HKG>C=G:?AH:P!

/EF!VNLLNUF!G\!*IGVJ!@!ENL!IFLSKOFH!RM!N!QINo`!jSRKO!G\!ZNIIRNUF!IFUSKNORGML!OENO!RMTGKTFL!\RTF!

QNOFUGIRFL!G\!QRORoFMLW!X:Y!GVVGLROF$LFe!QGSVKFLB!PEG!NIF!VFIZROOFH!OG!ZNII`B!NMH!OG!IFZNII`!SVGM!

HRTGIQFn!X'Y!OEF!:@B"""!LNZF$LFe!QGSVKFL!PEG!ZNIIRFH!N\OFI!OEF!%NKR\GIMRN!1SVIFZF!%GSIO2L!HFQRLRGM!

RM!OEF!E300(3'5193$5$!cSO!cF\GIF!OEF!FMNQOZFMO!G\!*IGVJ!@B!PEGLF!ZNIIRNUFL!IFZNRM!TNKRH!cSO!PEG!
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NIF!MGO!VFIZROOFH!OG!IFZNII`!R\!HRTGIQFH!GI!PRHGPFHn!X;Y!SMZNIIRFH!LNZF$LFe!QGSVKFLB!PEG!NIF!

VIGERcROFH!c`!*IGVJ!@!\IGZ!ZNII`RMU!NMH!IFLOIRQOFH!OG!OEF!LONOSL!G\!HGZFLORQ!VNIOMFILERVn!X<Y!LNZF$LFe!

QGSVKFL!PEG!FMOFIFH!RMOG!N!TNKRH!ZNIIRNUF!GSOLRHF!%NKR\GIMRN!cF\GIF!.GTFZcFI!=B!'""@B!PEG!NIF!

OIFNOFH!NL!ZNIIRFH!SMHFI!%NKR\GIMRN!KNPB!cSO!MGO!VFIZROOFH!OG!IFZNII`!R\!HRTGIQFH!GI!PRHGPFHn!NMH!

X=Y!LNZF$LFe!QGSVKFL!PEG!FMOFIFH!RMOG!N!TNKRH!ZNIIRNUF!GSOLRHF!%NKR\GIMRN!GM!GI!N\OFI!.GTFZcFI!=B!

'""@B!PEG!NIF!UINMOFH!OEF!IRUEOL!NMH!IFLVGMLRcRKRORFL!G\!ZNIIRNUFB!cSO!MGO!OEF!HFLRUMNORGM!G\!

gZNIIRNUFh!ROLFK\J!!!

*IGVJ!@!ENL!SMjSFLORGMNcK`!RMQIFNLFH!OEF!QENKKFMUFL!NMH!QGLOL!G\!NHZRMRLOFIRMU!%NKR\GIMRN2L!

NKIFNH`!QGZVKFe!ZNIIRNUF!NMH!HGZFLORQ!VNIOMFILERV!KNPLB!PERQE!ENH!LVNPMFH!N!LRUMR\RQNMO!NZGSMO!G\!

QGLOK`!NMH!RMF\\RQRFMO!KRORUNORGM!FTFM!cF\GIF!*IGVJ!@!PNL!FMNQOFHJ!!A55:15,',B1O"5)L5B!;>!%NKJ!<OE!@'<!

XPEFOEFI!cSLRMFLLFL!OENO!G\\FI!cFMF\ROL!OG!ZNIIRFH!QGSVKFL!NIF!IFjSRIFH!OG!G\\FI!OEFZ!OG!QGSVKFL!PEG!

NIF!IFURLOFIFH!HGZFLORQ!VNIOMFILYn!R5#5J14,1A.(!2B!:<'!%NKJ!,VVJ!<OE!::=<!X'"">Y!XPEFOEFI!OEF!VSONORTF!

LVGSLF!HGQOIRMF!NVVKRFH!cNLFH!GM!N!QGSVKF2L!KGQNK!HGZFLORQ!VNIOMFILERV!IFURLOINORGMYn!?##($14,1800(3'3B!

:>'!%NKJ!,VVJ!<OE!:"""!X'""@Y!XPEFOEFI!OEF!VSONORTF!LVGSLF!HGQOIRMF!NVVKRFH!cNLFH!GM!N!VNIO`2L!

ZRLON^FM!cFKRF\!OENO!ERL!\GIZFI!VNIOMFI!ENH!LScZROOFH!OEF!QGSVKF2L!HGZFLORQ!VNIOMFILERV!IFURLOINORGM!

\GIZ!OG!OEF!1FQIFONI`!G\!1ONOFYn!E300(3'51"61I30)50B!'""@!%NKJ!,VVJ!6MVScJ!+4]-1!@'=#!X5QOJ!#B!

'""@Y!XPEFOEFI!HSO`!OG!VN`!LVGSLNK!LSVVGIO!PNL!OFIZRMNOFH!c`!LSVVGIOFH!\GIZFI!LVGSLF2L!FMOI`!RMOG!N!

IFURLOFIFH!HGZFLORQ!VNIOMFILERVYJ!!!

9GIFGTFIB!OEF!%NKR\GIMRN!+FURLKNOSIF!ENL!\GSMH!RO!MFQFLLNI`!OG!NZFMH!OEF!HGZFLORQ!

VNIOMFILERV!LONOSOF!NMH!IFKNOFH!LONOSOFL!FTFI`!`FNI!LRMQF!NHGVORGM!G\!QGZVIFEFMLRTF!HGZFLORQ!

VNIOMFILERV!KFURLKNORGM!RM!'"";!OG!NHHIFLL!NZcRUSRORFL!NMH!HRLVNIRORFL!RM!OIFNOZFMO!G\!ZNIIRFH!QGSVKFL!

NMH!HGZFLORQ!VNIOMFILJ!!A55:15,',B!1ONOLJ!'"";B!QEJ!?='!X,A!:?Yn!1ONOLJ!'""<B!QEJ!#<?!X,A!'=@"Y!

XNZFMHRMU!HGZFLORQ!VNIOMFI!LONOSOF!OG!QKNIR\`!OENO!IF\FIFMQF!OG!HNOF!G\!ZNIIRNUF!LEGSKH!cF!HFFZFH!OG!

IF\FI!OG!OEF!HNOF!G\!N!HGZFLORQ!VNIOMFILERV!IFURLOINORGMB!NMH!NHHIFLLRMU!FM\GIQFNcRKRO`!G\!

VIFZNIRONKsVIF$IFURLOINORGM!NUIFFZFMOL!G\!HGZFLORQ!VNIOMFILYn!1ONOLJ!'""=B!QEJ!<:>!X1A!=>=Y!

XNZFMHRMU!(FTFMSF!C!/NeNORGM!%GHF!OG!VIGOFQO!HGZFLORQ!VNIOMFIL!\IGZ!IFNLLFLLZFMO!G\!IFNK!VIGVFIO`!

SVGM!OINML\FIL!cFOPFFM!VNIOMFIL!OG!OEF!LNZF!FeOFMO!LVGSLFL!NIF!VIGOFQOFHYn!1ONOLJ!'""=B!QEJ!<:@!X1A!

#?;Yn!1ONOLJ!'"">B!QEJ!@"'!X1A!:@'?Yn!1ONOLJ!'""?B!QEJ!<'>!X1A!:"=Yn!1ONOLJ!'""?B!QEJ!===!X1A!==#Yn!
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1ONOLJ!'""?B!QEJ!=>?!X,A!:"'Yn!1ONOLJ!'""@B!QEJ!:#?!X,A!'>?;Yn!$5513#$"!1SITRTGIL2!DGZF!*IGOFQORGM!

,QO!X,A!:";Y!XVFMHRMU!KFURLKNORGM!OENO!PGSKH!VIGOFQO!HGZFLORQ!VNIOMFIL!\IGZ!VIGVFIO`!ONeFL!NMH!

VGOFMORNK!KGLL!G\!OEFRI!EGZFL!\GKKGPRMU!OEF!HFNOE!G\!OEFRI!VNIOMFI!NMH!NKKGP!LNZF$LFe!QGSVKFL!OG!FMOFI!

RMOG!QGM\RHFMORNK!HGZFLORQ!VNIOMFILERV!NUIFFZFMO!LG!OEFRI!VFILGMNK!RM\GIZNORGM!RL!MGO!VScKRQK`!

NTNRKNcKFYJ!!0RMNKK`B!PEFM!LRUMR\RQNMO!QENMUFL!OG!OEF!IRUEOL!NMH!GcKRUNORGML!G\!HGZFLORQ!VNIOMFIL!ENTF!

cFFM!ZNHFB!OEF!+FURLKNOSIF!ENL!IFjSRIFH!OEF!1FQIFONI`!G\!1ONOF!OG!LFMH!ZSKORVKF!MGORQFL!OG!NKK!

IFURLOFIFH!HGZFLORQ!VNIOMFIL!IFUNIHRMU!OEF!QENMUFLJ!!A55!EOOVWssPPPJLGLJQNJUGTsHVIFURLOI`s\NjLJ!!

EOZfjSFLORGM<J!!!

9R8! $J!>?=!DE;G>!JACB:!0GEHE:A>AEC!I!>E!O=!;CDEC:>A>;>AECKLQ!F?K>!G=<=BM!FE;LB!
YMA=LB!>E!>?=!DEC:>A>;>AECKL!=\HG=::AEC!EJ!>?=!H=EHL=!EJ!+KLAJEGCAK1:!FALLZP!!
!""!'ED!eWVR!K>!9I8!

.G!IFZFH`!LEGIO!G\!NM!GIHFI!VFIZNMFMOK`!FMmGRMRMU!*IGVJ!@2L!FM\GIQFZFMO!RM!ROL!FMORIFO`!

PGSKH!cF!LS\\RQRFMOJ!!-\!N!LONOF!QGMLOROSORGMNK!VIGTRLRGM!RL!RMQGMLRLOFMO!PROE!OEF!0GSIOFFMOE!

,ZFMHZFMO!G\!OEF!6J1J!%GMLOROSORGMB!RO!QNM!MG!KGMUFI!cF!URTFM!F\\FQOiIFUNIHKFLL!G\!ROL!KFTFK!G\!

VScKRQ!LSVVGIOJ!!6J1J!%GMLOJ!NIOJ!&-n!$5513#$":15,',B1C".50B!=:?!6J1J!NO!>;=n!C5(!.3%14,1E+#L5@B!;@?!

6J1J!;>#B!;@:!X:#>?Yn!-6,1V3$2(%'!"%14,1A53!!#51A-2,1T($!,1N",WB!<=@!6J1J!<=?B!<@?!X:#@'YJ!!!

3,/43W!![SMF!:=B!'":"! !!! ! 8-A15.B!36..!C!%(6/%D4(!++*!

/EFGHGIF!AJ!5KLGM!

/EFGHGIF![J!AGSOIGSLB![IJ!

%EIRLOGVEFI!3J!3SLLFNSKO!

4OENM!3J!3FOOZFI!

9NOOEFP!3J!9Q8RKK!

,ZRI!%J!/N`INMR!

1NINE!4J!*RFVZFRFI!

/EFNMF!4TNMUFKRL!aNVSI!
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Gibson, Dunn & 

Crutcher LLP 

ATTESTATION PURSUANT TO GENERAL ORDER NO. 45 

Pursuant to General Order No. 45 of the Northern District of California, I attest that 

concurrence in the filing of the document has been obtained from each of the other signatories to this 

document. 

By:                          /s/                                      
                  Theodore B. Olson 
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