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March 10, 2020 

U.S. Army Corps of Engineers 

Charleston Regulatory Office 

69A Hagood Avenue 

Charleston, South Carolina 29403 

Attention: Dr. Richard Darden, Project Manager 

Reference: Response to Comment Letters

Project Inspector – SAC-2019-00924

Rock Hill, York County, South Carolina 

S&ME Project No. 4261-19-077 

Dear Dr. Darden: 

S&ME, Inc. (S&ME) is providing information requested in your January 13, 2020 letter as well as the South Carolina 

Department of Natural Resources letter of December 20, 2019. 

 USACE Letter Comments 

1. Plan sheets 11 and 12 show piping impacts to two segments of tributary NWW-2A as 218 and 532 linear 

feet. The impact summary text box on Sheet 12 shows this total as 755 lf. Note that the total appears to 

actually be 750 lf. This would result in the TOTAL entry for NWW-2A being 770 lf (not 775 lf). Revised 

plans and summary tables on Sheet 15 should reflect this correction. 

Response: The total impacts to NWW-2A include 775 lf. This includes 755 lf of piping and 20 lf of rip-rap 

armor. The error has been corrected on Sheets 11-12 to show the impacts to second segment of NWW-2A 

below the culvert as 537 lf (not 532 lf as originally shown). The summary table on Sheet 15 for NWW-2A 

remains as 775 lf of total impact. See attached revised Sheets 11-12 (ATTACHMENT A). 

2. Based on the tributary impact numbers shown on all plan sheets, including the 5 lf adjustment noted 

above, the total tributary impacts appear to be 4,986 lf instead of the 4,991 lf entered in Block 37 of the 

permit application. Revised plans/application form should reflect this correction. 

Response: The total impacts are 4,991 lf. The error was corrected on Sheets 11-12 to reflect the 5 lf that was 

inadvertently left of the impact total off NWW-2A. 
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3. Plan Sheets 2A and 2B depict the locations of proposed roads and interchange, substation, and future 

development. Each of these project elements is noted on the plan sheets as “conceptual” and subject to 

change. For those project elements which will involve impacts to wetlands and/or tributaries, please 

provide additional design detail (location, impact acreage) as part of revised plans. 

Response: The inclusion of Sheets 2A and 2B were to provide a visual aid as to what the broad concepts and 

overall locations of the proposed developmental areas. However, the impacts as shown on Sheets 5-14 are 

the proposed impacts to the wetlands and tributaries and are not conceptual. No further impacts to the on-

site jurisdictional features are anticipated other than the impacts depicted on Sheets 5-14. If needed, Sheets 

2A and 2B can be removed from the overall suite of final permit figures to avoid confusion. 

4. It is our understanding that design work is continuing on the compensatory mitigation plan provided in 

Appendix VI of the permit application. Please provide the finished compensatory mitigation plan along 

with the completed site protection documents as part of the final revised plan set for this project. 

Response: The final compensatory mitigation plan was submitted to your attention via e-mail/sharefile link 

on March 4, 2020. Due to the size of the file, the PDF is not included in this letter. 

5. Please provide a revised final document that includes results of cultural resources investigation for the 

Landsford Tract compensatory mitigation site. This information is necessary to allow conclusion of 

consultation with the State Historic Preservation Officer under Section 106 of the National Historic 

Preservation Act. 

Response: The revised final document for cultural resources was submitted to your attention via e-

mail/sharefile link on February 13, 2020 as well as mailed hard copies on the same date. 

6. The Level 2 Conclusion of the Alternatives Analysis asserts that “there are no practicable alternatives...that 

do not include impacts on special aquatic sites.” However, the alternatives analysis does not present any 

assessment of impacts to special aquatic sites at any of the locations, including the proposed site or 

alternative locations. If a comparison of impacts to special aquatic sites is relevant to the alternatives 

analysis, please provide the information on which this assertion was based. 

Response: A revised final Alternatives Analysis was conducted to reflect the items addressed in the USACE 

letter. Level 2 Analysis includes a more detailed comparison of two off-site alternatives, the Blanchard-

Blackwell Site and the Firetower Road Business Park. The Level 2 Analysis included the potential impacts to 

on-site jurisdictional streams and wetlands of these two off-site alternatives. Also, the Level 3 Analysis 

included two on-site layouts (Alternatives B and C) which depict more impacts to streams and wetlands than 

the Preferred Alternative (Alternative A). See attached revised Alternatives Analysis (ATTACHMENT B). 
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 SCDNR Letter Comments 

1. Proposed Project Area 

The permit application indicates that a partial cloverleaf interchange will be constructed to access the site via 

Interstate 77; however, the permit drawings provided indicate that the interchange layout, grading and 

drainage plans are to be designed by the South Carolina Department of Transportation. If the interchange is 

to be permitted under the same permit as the proposed facilities additional, more detailed design plans will 

be required for review. 

Response: The impacts from the SCDOT interchange portion of the project are being considered in the Individual 

Permit. The plans submitted on the permit sheets reflect design by the SCDOT for the interchange at this time. 

Impacts to the jurisdictional features include fill, piping, and armoring as depicted on the permit sheets. 

2. Project Phases 

During the Environmental Stakeholders Meeting on December 11, 2019 it was stated that a 30-year permit 

would be preferred by the applicant. The description of the project phases states that Phase I is planned from 

2020 through 2022 and Phase II will take place over a seven-year time frame following Phase I. What is 

planned to occur during the remaining time frame? 

Response: The proposed impacts to jurisdictional streams and wetlands will take place in between 2020-2022. 

The includes the construction of the interchange, the Panthers training facility, and infrastructure (internal roads, 

stormwater detention, etc.). The seven-year time frame was for the completion of Phase II was given providing a 

thriving and stable economy during this time. Full built-out of the entire site could take longer than seven years 

and the 30-year permit would cover future time needed to develop the entire site. 

3. Surface Waters 

More information should be provided on the streams on the project site. This information should include the 

Rosgen classification of the streams proposed for impacts and a more detailed description of the existing 

impairments. 

Response: Detailed information on the on-site streams was provided in the initial permit application (Appendix 

V). The information included Low-Gradient Stream Assessment data sheets for each of the impacted streams as 

well as photographic documentation depicting the various impairments. The on-site streams to be impacted 

scored between 8.5 and 11 on the data sheets indicating Impaired or Partially Impaired conditions. These 

conditions were due to past and present land use activities (previous cattle farming, interstate, etc.), existing 

culverts, channel incision, sediment, bank stability, lack of in-stream habitat, riparian vegetation composition, 

and flow regime. 
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4. Floodplains 

Please include a copy of FEMA FIRM Panel 4501930328F for the project area in the permit application. 

Response: According to the FEMA FIRM Panel 4501930328F, the project area is located in Zone X and not in a 

100-year floodplain. See attached FIRM (ATTACHMENT C).. 

5. Permit Exhibits 

The design plans indicate on Sheets 6 and 7 that Wetland B, Wetland C and Stream NWW-1 are proposed to 

be filled for an area identified as an open space and park. Can all or portions of these wetlands/streams be 

incorporated into the design? If not, please provide a justification. 

Response: The preservation of streams/wetlands was given consideration in the design phases of the project. At 

this specific location on Sheets 6-7, the stream/wetland were unable to be incorporated into the overall design 

for the following reasons: 

 The open space/park concept was designed to provide a large, contiguous space for events. Preservation 

of the stream/wetland would effectively split this area in half. 

 Poor existing conditions of the stream/wetland. NWW-1 scored a 10.5 (Impaired) on the Low-Gradient 

Stream Assessment. Wetland B was also impaired due to its current location within a utility easement. 

 Per the proposed design, the upstream and downstream areas from the proposed open space/park are to 

be impacted by buildings/parking/roads (upstream) and stormwater detention/road/culvert 

(downstream). Due to the large amounts of proposed impervious surfaces likely putting more water into 

the remaining system, the isolating of these features between large impacts, and existing conditions of 

the stream/wetland, preservation of NWW-1 and Wetlands B-C on Sheets 6-7 was not practicable.

6. Alternative Analysis 

The Alternative Analysis considers eight potential alternatives under a Level 1 screening. This Level 

screening also considered a no action alternative. A Level 2 analysis further considered three of the eight 

alternatives and the no action alternative. Please quantify the environmental impacts as a part of the site 

selection process in the Alternative Analysis. Additionally, the Blanchard Blackwell Site is approximately 31 

miles from the Bank of America Stadium and 31.6 miles from Charlotte Douglas International Airport, just 

slightly passed the 30 miles required. Please provide further documentation as to why this site was not 

chosen versus the Hutchinson Site in the Alternative Analysis. 

Response: A revised final Alternatives Analysis was conducted to reflect the items addressed in the SCDNR letter. 

Level 2 Analysis includes a more detailed comparison of two off-site alternatives, the Blanchard-Blackwell Site 

and the Firetower Road Business Park. The Level 2 Analysis included the potential impacts to on-site 

jurisdictional streams and wetlands of these two off-site alternatives. The analysis also provides an explanation 

for why the Preferred Alternative was selected over Blanchard-Blackwell Site.

Ill:: 



Response to Comment Letters 

Project Inspector – SAC-2019-00924 

Rock Hill, York County, South Carolina 

S&ME Project No. 4261-19-077 

March 10, 2020 5 

7. Proposed Compensatory Mitigation 

Response: The final compensatory mitigation plan was submitted to your attention via e-mail/sharefile link on 

March 4, 2020. In the submittal, direct responses to the SCDNR comments regarding the compensatory 

mitigation plan were included. 

 Closing 

Thank you for your time and attention to this project. If we can provide additional information, please do not 

hesitate to contact me at 803-561-9024. 

Sincerely, 

S&ME  

Chris Daves, P.W.S.  

Senior Scientist 

cdaves@smeinc.com 

Attachment A – Revised Sheets 11-12 

Attachment B – Final Alternatives Analysis 

Attachment C – FEMA FIRM 
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Revised Sheets 11-12 
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V__dRQ\\!QSdYfYdYUc!gY\\!RU!\_SQdUT!Y^!dXYc!QbUQ)!

!

GXQcU!-!_V!dXU!Gb_`_cUT!Gb_ZUSd!g_e\T!RU!S_^cdbeSdUT!Q^T!_`UbQdY_^Q\!QVdUb!S_]`\UdY_^!_V!GXQcU!,!

Q^T!Yc!S_^dU]`\QdUT!d_!Y^S\eTU!dXU!S_^cdbeSdY_^!_V!QTTYdY_^Q\!_VVYSU!Q^T!S_]]UbSYQ\!c`QSU!Q^T!]YhUT(

ecU!cYdUc'!Y^S\eTY^W!bUdQY\'!bUcdQebQ^d'!Q^T!X_c`YdQ\Ydi!VQSY\YdYUc)!

,),), BZXYX[NM!BZXSNL\!3ZNJ!

KXU!Gb_`_cUT!Gb_ZUSd!cYdU'![^_g^!Qc!dXU!@edSXY^c_^!cYdU'!cYdc!QTZQSU^d!d_!Q^T!_^!dXU!gUcd!cYTU!_V!

A^dUbcdQdU!22!%A(22&'!Q``b_hY]QdU\i!Y^!RUdgUU^!Q^T!d_!dXU!^_bdXUQcd!_V!dXU!;Ydi!_V!I_S[!@Y\\'!Q^T!d_!

dXU! c_edXgUcd! _V! K_g^! _V! >_bd! DY\\'! Y^! N_b[! ;_e^di'! J_edX! ;Qb_\Y^Q! %./)401+rE'! (3+)43++rM&!

%Gb_`Ubdi&)!!KXU!Gb_`Ubdi!Yc!Q``b_hY]QdU\i!-./!QSbUc!Q^T!`b_fYTUc!TYbUSd!Vb_^dQWU!Q^T!fYcYRY\Ydi!Vb_]!

A(22'!gXYSX!`bY^SY`Q\\i!R_e^Tc!dXU!`b_`Ubdi!d_!dXU!UQcd'!Q\dX_eWX!dXU!cYdU!SebbU^d\i!T_Uc!^_d!XQfU!Q!

TYbUSd!Y^dUbSXQ^WU!_VV!_V!A(22)!!KXU!Gb_`Ubdi!Yc!VebdXUb!R_e^TUT!Ri!=TU^!KUbbQSU!%@YWXgQi!-3/&!d_!

dXU!^_bdX'!@edSXY^c_^!G\QSU!^UYWXR_bX__T!Q^T!`_bdY_^c!_V!Dd)!?Q\\Q^d!I_QT!d_!dXU!gUcd'!Q^T!dXU!

E_bV_\[!J_edXUb^!8(CY^U!bQY\!\Y^U!Q^T!bYWXd(_V(gQi!d_!dXU!c_edX)!!!

!

K_TQi'!dXU!Gb_`Ubdi!Yc!]_cd\i!g__TUT'!bQg!\Q^T'!gYdX!dXU!UhSU`dY_^!_V!Q!S\UQbUT!`_gUb!\Y^U!UQcU]U^d!

dXQd!be^c!^_bdX!d_!c_edX'!dXU!\U^WdX!_V!dXU!Gb_`Ubdi)! !KXU!Gb_`Ubdi!S_^cYcdc!_V!VYfU!cU`QbQdU!dbQSdc5!

KDG$11/(++(++(+--'!S_^cYcdY^W!_V!,0!d_dQ\!QSbUc6!KDG$11/(++(++(+-,'!S_^cYcdY^W!_V!..)4!d_dQ\!QSbUc6!

KDG$11/(++(++(+-+'! S_^cYcdY^W!_V!-+2!QSbUc6!KDG$11/(++(++(+,,'!gXYSX!S_^cYcdc!_V!,1)3.! d_dQ\!

QSbUc6!Q^T!KDG$11/(++(++(++4'!S_^cYcdY^W!_V!,)40!QSbUc)!GQbd!_V!dXU!Gb_`Ubdi!gY\\!bUaeYbU!bUj_^Y^W)!!

!

JeRcdQ^dYQ\!gUd\Q^Tc'!U^fYb_^]U^dQ\'!WU_dUSX^YSQ\'!Q^T!QbSXQU_\_WYSQ\!cdeTYUc!XQfU!RUU^!`UbV_b]UT!

V_b! dXU!Gb_`Ubdi'! Y^S\eTY^W!Q!;e\debQ\!IUc_ebSU! ATU^dYVYSQdY_^!JebfUi'!9_e^TQbi!JebfUi'!Gb_dUSdUT!
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J`USYUc!8ccUcc]U^d'!GbU\Y]Y^Qbi!?U_dUSX^YSQ\!=h`\_bQdY_^'!GXQcU!,!=^fYb_^]U^dQ\!JYdU!8ccUcc]U^d!

%=J8&'!K_`_WbQ`XYSQ\!JebfUi'!Q^T!Q!MUd\Q^Tc!<U\Y^UQdY_^)!!

!

KXU!S\Y]QdU!_V!dXU!Gb_`_cUT!Gb_ZUSd!cYdU!Yc!S_^cYTUbUT!ceRdb_`YSQ\'!gYdX!X_d'!Xe]YT!ce]]Ubc!Q^T!S__\'!

Tbi!gY^dUbc)!8fUbQWU!dU]`UbQdebUc'!Ri!cUQc_^'!bQ^WU!Vb_]5!,&!J`bY^W'!11s>!d_!3,s>6!-&!Je]]Ub'!34s>!

d_!4,s>'!gYdX!Be\i!RUY^W!dXU!gQb]Ucd!]_^dX!_V!dXU!iUQb6!.&!>Q\\'!gYdX!QfUbQWU!dU]`UbQdebUc!VQ\\Y^W!Vb_]!

3.s>!Y^!8eWecd'!d_!0/s>!Ri!<USU]RUb6!Q^T!/&!MY^dUb'!gYdX!QfUbQWU!dU]`UbQdebUc!R_dd_]Y^W!_ed!Qd!

0,s>'!gYdX!BQ^eQbi!di`YSQ\\i!RUY^W!dXU!S_\TUcd!QfUbQWU!]_^dX!_V!dXU!iUQb)!N_b[!;_e^di!XQc!QR_fU(

QfUbQWU! \UfU\c! _V! ce^cXY^U! Q^^eQ\\i'! gXU^! S_]`QbUT! ^QdY_^Q\\i'! gYdX! Q``b_hY]QdU\i! -,-! TQic! _V!

ce^cXY^U'!Q^T!QfUbQWU!\UfU\c!_V!`bUSY`YdQdY_^!Q^^eQ\\i'!gXU^!S_]`QbUT!^QdY_^Q\\i'!gYdX!Q``b_hY]QdU\i!

,,.!TQic!_V!̀ bUSY`YdQdY_^!Q^T!Q^!QfUbQWU!Q^^eQ\!bQY^VQ\\!_V!Q``b_hY]QdU\i!/.!Y^SXUc)!!GbUSY`YdQdY_^!T_Uc!

^_d!fQbi!WbUQd\i!RUdgUU^!cUQc_^c)!!>bUUjY^W!bQY^!_b!c^_g!_SSebc!Y^VbUaeU^d\i'!gYdX!Q^!QfUbQWU!_V!/)0!

Y^SXUc!Q^^eQ\\i)!!

!

KXU!Gb_`_cUT!Gb_ZUSd!cYdU!Yc!\_SQdUT!Y^!dXU!GYUT]_^d!bUWY_^!_V!J_edX!;Qb_\Y^Q'!gXYSX!Yc!dXU!\QbWUcd!

WU_WbQ`XYS!bUWY_^!Y^!dXU!cdQdU'!S_fUbY^W!^UQb\i!_^U(dXYbT!_V!dXU!cdQdU!Q^T!dXU!]QZ_bYdi!_V!dXU!^_bdXgUcd!

S_b^Ub'! Q^T! Yc!WU^UbQ\\i! S_^cYTUbUT! d_!RU!Q!XY\\i! bUWY_^)!KXU!Gb_`Ubdi! Yc! \_SQdUT!gYdXY^! dXU!9ebWYc!

;bUU[(;QdQgRQ! IYfUb! %MQdUbcXUT! A<$+.+0+,+.+1+-&'! >YcXY^W! ;bUU[! IUcUbf_Yb(;QdQgRQ! IYfUb!

%MQdUbcXUT! A<$+.+0+,+.+1&! Q^T! dXU!C_gUb! ;QdQgRQ! IYfUb! %MQdUbcXUT! A<$+.+0+,+.&! _V! dXU!

;QdQgRQ!9QcY^)!!FdXUb!\Q^T!ecUc!Y^!dXU!fYSY^Ydi!_V!Gb_`_cUT!Gb_ZUSd!cYdU!Y^S\eTU!Y^TecdbYQ\'!S_]]UbSYQ\'!

bUcYTU^dYQ\'! Q^T! QWbYSe\debQ\)! KXU! Gb_`Ubdi! S_^dQY^c! Q! ^e]RUb! _V! gUd\Q^Tc! Q^T! cdbUQ]c'! Q^T! dXU!

Gb_`_cUT! Gb_ZUSd! SQ\\c! V_b! Y]`QSdc! d_! Q``b_hY]QdU\i! +)32! QSbUc! _V! ZebYcTYSdY_^Q\! gUd\Q^Tc'! Q^T!

Q``b_hY]QdU\i!/'44,!VUUd!_V!\Y^UQb!cdbUQ]!Y]`QSdc)!!!

)'* EQN!FD357!3]\QXZR\`!JWM!DLXYN!XO!3WJU`[R[!

,)-), DNL\RXW!,(,!XO!\QN!5UNJW!HJ\NZ!3L\!

KXU!8``\YSQ^d!e^TUbcdQ^Tc! dXQd! dXU!Gb_`_cUT!Gb_ZUSd! Yc! ceRZUSd! d_!dXU! ZebYcTYSdY_^!_V! dXU!LJ8;=!

e^TUb!JUSdY_^!/+/!_V!dXU!;M8!RQcUT!_^!dXU!S_^dU]`\QdUT!`\QSU]U^d!Q^T!TYcSXQbWU!_V!TbUTWUT!_b!VY\\!

]QdUbYQ\! Y^d_!^QfYWQR\U!gQdUbc!Q^T*_b!gUd\Q^Tc!_V!dXU!L^YdUT!JdQdUc)! !KXU!LJ8;=!QT]Y^YcdUbc!dXU!

JUSdY_^! /+/! `b_WbQ]! _^!RUXQ\V! _V! dXU! JUSbUdQbi! _V! dXU! 8b]i)! !KXU! LJ=G8! XQc! dXU! QedX_bYdi! d_!

TUdUb]Y^U!dXU!cS_`U!_V!JUSdY_^!/+/!ZebYcTYSdY_^'!XQc!YcceUT!?eYTU\Y^Uc!_^!dXU!TYcSXQbWU!_V!TbUTWUT!_b!

VY\\!]QdUbYQ\'!Q^T!gY\\!WU^UbQ\\i!`b_XYRYd!Q!TYcSXQbWU!YV!Yd!TUdUb]Y^Uc!e^TUb!JUSdY_^!/+/!dXQd!Q!TYcSXQbWU!

gY\\!bUce\d!Y^!e^QSSU`dQR\U!QTfUbcU!UVVUSdc!_^!]e^YSY`Q\!gQdUb!ce``\YUc'!cXU\\VYcX!RUTc!Q^T!VYcXUbi!QbUQc'!

gY\T\YVU'! _b! bUSbUQdY_^Q\! QbUQc)! ! KXU! LJ=G8! SQ^! UhUbSYcU! Ydc! JUSdY_^! /+/%S&! QedX_bYdi! d_! fUd_! dXU!

YcceQ^SU!_V!Q!JUSdY_^!/+/!GUb]Yd!_V!dXU!LJ8;=)!

KXU LJ8;=rc bUfYUg! _V! dXU! Gb_`_cUT! Gb_ZUSd! Y^S\eTUc! Q! TUdUb]Y^QdY_^! _V! S_]`\YQ^SU! gYdX! dXU!

?eYTU\Y^Uc!S_^dQY^UT!Y^!/+!;)>)I)!GQbd!-.+'!Y^S\eTY^W!bUfYUg!_V!V_eb!c`USYVYS!bUaeYbU]U^dc5!
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' ,(!5'8'C'!d!*+(')($J%2!8^!UfQ\eQdY_^!_V!Q\dUb^QdYfUc!d_!dXU!Gb_`_cUT!Gb_ZUSd!d_!TUdUb]Y^U!

gXUdXUb!dXUbU!Yc!Q!`bQSdYSQR\U!Q\dUb^QdYfU!d_!dXU!`b_`_cUT!TYcSXQbWU!dXQd!g_e\T!XQfU!\Ucc!

QTfUbcU! Y]`QSd!_^! dXU!QaeQdYS! US_cicdU]! dXQ^!_V! dXU!Gb_`_cUT!Gb_ZUSd'! c_! \_^W!Qc! dXU!

Q\dUb^QdYfU! T_Uc! ^_d! XQfU! _dXUb! cYW^YVYSQ^d! QTfUbcU! U^fYb_^]U^dQ\! S_^cUaeU^SUc)! KXU!

Q\dUb^QdYfU!YTU^dYVYUT!Ri!dXYc!dUcd!Yc!bUVUbbUT!d_!Qc!dXU!NGCUV!GPXKTQPOGPVCNNZ!FCOCIKPI!RTCEVKECDNG!

CNVGTPCVKXG'!_b!dXU!C=<G8)!!

' ,(!5'8'C'!d!*+(')($K%2!MXUdXUb!dXU!TYcSXQbWU!g_e\T!fY_\QdU!Q^i!Q``\YSQR\U!cdQdU!gQdUb!

aeQ\Ydi!cdQ^TQbTc'!JUSdY_^!.+2!_V!dXU!;M8'!dXU!=^TQ^WUbUT!J`USYUc!8Sd!%=J8&'!_b!VUTUbQ\!

\Qgc!S_^SUb^Y^W!]QbY^U!cQ^SdeQbYUc)!!

' ,(!5'8'C'!d!*+(')($L%2!MXUdXUb!dXU!TYcSXQbWU!g_e\T!SQecU!_b!S_^dbYRedU!d_!cYW^YVYSQ^d!

TUWbQTQdY_^!_V!gQdUbc!_V!dXU!L^YdUT!JdQdUc)!!

' ,(!5'8'C'!d!*+(')($M%2!MXUdXUb!Q``b_`bYQdU!Q^T!`bQSdYSQR\U!cdU`c!XQfU!RUU^!dQ[U^!dXQd!

gY\\!]Y^Y]YjU!`_dU^dYQ\!QTfUbcU!Y]`QSdc!_V!dXU!TYcSXQbWU!_^!dXU!QaeQdYS!US_cicdU])!!

=fQ\eQdY_^! _V! Q! `b_`_cUT! `b_ZUSd! e^TUb! Q\\! V_eb! _V! dXU! bUaeYbU]U^dc! cUd! V_bdX! Y^! dXU! ?eYTU\Y^Uc!

S_^cdYdedUc!Q!TUdUb]Y^QdY_^!_V!S_]`\YQ^SU!gYdX!JUSdY_^!/+/%R&%,&)!!

KXU ;_b`cr bUWe\QdY_^c Q\c_ QTTbUcc dXU bU\QdY_^cXY` RUdgUU^ dXU ;_b`c Q^T cdQdU Q^T \_SQ\ \Q^T ecU 

`\Q^^Y^W!QWU^SYUc)! !KXU bUWe\QdY_^c Uh`bUcc\i cdQdU dXQd pdXU `bY]Qbi bUc`_^cYRY\Ydi V_b TUdUb]Y^Y^W 

j_^Y^W! Q^T! \_SQ\ \Q^T ecU ]QddUbc bUcd gYdX cdQdU Q^T \_SQ\ Q^T dbYRQ\ QedX_bYdYUc)q ! ..! ;)>)I)! p!

.-+)/%Z&%-&)!!KXU bUWe\QdY_^c TYbUSd dXQd e`_^ S_]`\YQ^SU gYdX dXU ;_b`cr be\Uc Q^T _dXUb Q``\YSQR\U 

VUTUbQ\ \Qg' Y^ dXU QRcU^SU _V p_fUbbYTY^W ^QdY_^Q\ VQSd_bc _V dXU `eR\YS Y^dUbUcdq dXQd ]Qi RU bUfUQ\UT 

TebY^W Q `Ub]Yd Q``\YSQdY_^' Q `Ub]Yd pgY\\ RU WU^UbQ\\i YcceUT V_\\_gY^W bUSUY`d _V Q VQf_bQR\U cdQdU 

TUdUb]Y^QdY_^)q !..!;)>)I)!p!.-+)/%Z&%/&)!!MXY\U!]Q[Y^W!Q!S_]`\YQ^SU!TUdUb]Y^QdY_^'!dXU!;_b`c!]Qi!

WQdXUb!Y^V_b]QdY_^!ceVVYSYU^d!d_!ce``_bd!Q^T!]Q[U!Ydc!TUSYcY_^c!Ri!c_\YSYdY^W!S_]]U^dc!Vb_]!_dXUb!

VUTUbQ\'!dbYRQ\'!cdQdU'!Q^T!\_SQ\!bUc_ebSU!QWU^SYUc!Q^T!dXU!`eR\YS)!E_dgYdXcdQ^TY^W'!dXU!;_b`c!Yc!c_\U\i!

bUc`_^cYR\U!V_b!bUQSXY^W!Q!TUSYcY_^!_^!dXU!]UbYdc!_V!dXU!`Ub]Yd!Q``\YSQdY_^'!Y^S\eTY^W!TUdUb]Y^QdY_^!

_V!dXU!`b_ZUSd!`eb`_cU'!dXU!UhdU^d!_V!dXU!Q\dUb^QdYfUc!Q^Q\icYc'!gXYSX!Q\dUb^QdYfUc!QbU!`bQSdYSQR\U'!dXU!

C=<G8'!dXU!Q]_e^d!Q^T!di`U!_V!]YdYWQdY_^!dXQd!Yc!d_!RU!bUaeYbUT'!Q^T!Q\\!_dXUb!Qc`USdc!_V!dXU!TUSYcY_^(

]Q[Y^W!`b_SUcc)!

,)-)- @J\RXWJU!7W^RZXWVNW\JU!BXURL`!3L\!

9USQecU!dXU!bUaeYbUT!`Ub]Yd!QedX_bYjQdY_^!Vb_]!dXU!LJ8;=!Yc!Q!]QZ_b!VUTUbQ\!QSdY_^'!dXU!LJ8;=!

]ecd! UYdXUb! `bU`QbU! Q^!=^fYb_^]U^dQ\! 8ccUcc]U^d! V_b! Q! TUdUb]Y^QdY_^! _V! dXU! cYW^YVYSQ^SU! _V! dXU!

U^fYb_^]U^dQ\! Y]`QSdc! _b! S_^TeSd! Q^!=^fYb_^]U^dQ\! A]`QSd! JdQdU]U^d! `ebceQ^d! d_! dXU! EQdY_^Q\!

=^fYb_^]U^dQ\!G_\YSi!8Sd!%E=G8&)!!
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8SS_bTY^W!d_!dXU!?eYTU\Y^Uc'!dXU!Q\dUb^QdYfUc!Q^Q\icYc!bUaeYbUT!Y^!Q!E=G8!UfQ\eQdY_^!Yc!cY]Y\Qb!d_!dXQd!

S_^TeSdUT!e^TUb!dXU!JUSdY_^!/+/%R&%,&5!

>_b! QSdY_^c! ceRZUSd! d_!E=G8'!gXUbU! dXU!;_b`c!_V!=^WY^UUbc! Yc! dXU!

`Ub]YddY^W! QWU^Si'! dXU! Q^Q\icYc! _V! Q\dUb^QdYfUc! bUaeYbUT! V_b! E=G8!

U^fYb_^]U^dQ\! T_Se]U^dc'! Y^S\eTY^W! ce``\U]U^dQ\! ;_b`c! E=G8!

T_Se]U^dc'! gY\\! Y^! ]_cd! SQcUc! `b_fYTU! dXU! Y^V_b]QdY_^! V_b! dXU!

UfQ\eQdY_^!_V!Q\dUb^QdYfUc!e^TUb!dXUcU!?eYTU\Y^Uc)!

/+! ;)>)I)! p! -.+),+%Q&%/&)! ! 8TTYdY_^Q\\i' LJ8;= `b_WbQ] \YdUbQdebU XQc bUS_W^YjUT dXQd p<YcdbYSdc 

cX_e\T! ^_d! S_^TeSd! _b! T_Se]U^d! cU`QbQdU! Q\dUb^QdYfUc! Q^Q\icUc! V_b! E=G8! Q^T! dXU! /+/%R&%,&!

?eYTU\Y^Uc)q!!?GG!LJ8;='!?VCPFCTF!<RGTCVKPI!=TQEGFWTGU HQT VJG A?/13]U >GIWNCVQTZ =TQITCO!%Be\i!-++4&!

%LJ8;=!JFG&)!!

K_ ]UUd dXU bUaeYbU]U^dc _V dXU ?eYTU\Y^Uc e^TUb dXU LJ8;=rc bUWe\Qd_bi ̀ b_WbQ]' Qc gU\\ Qc cQdYcVi 

dXU!Q\dUb^QdYfU!bUaeYbU]U^dc!e^TUb!E=G8'!Q\dUb^QdYfUc!gUbU!TUfU\_`UT!d_!Y^S_b`_bQdU!dXU!C=<G8'!

Q^T! dXU! 8``\YSQ^d! ceR]Ydc! dXQd! ^_ QTTYdY_^Q\ Q\dUb^QdYfUc QbU ^USUccQbi Qc `Qbd _V dXU LJ8;=rc 

?eYTU\Y^Uc!UfQ\eQdY_^!`b_SUcc!_V!dXU!Gb_`_cUT!Gb_ZUSd)!!

)'+! BZJL\RLJKUN!3U\NZWJ\R^N[!8ZJVN_XZT!$,(!5'8'C'!d!*+(')(!$J%%!

KXU! 8``\YSQ^d! Yc! Y^V_b]UT! dXQd! dXU LJ8;=rc Q^Q\icYc _V `bQSdYSQR\U Q\dUb^QdYfUc Yc! V_e^T! Y^! dXU!

?eYTU\Y^Uc)!!KXU!VYbcd!bUaeYbU]U^d!_V!dXU!?eYTU\Y^Uc!`b_fYTUc5!

%Q&!=hSU`d!Qc!̀ b_fYTUT!e^TUb!JUSdY_^!/+/%R&%-&'!̂ _!TYcSXQbWU!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!

cXQ\\!RU!`Ub]YddUT!YV!dXUbU!Yc!Q!`bQSdYSQR\U!Q\dUb^QdYfU!d_!dXU!`b_`_cUT!TYcSXQbWU!gXYSX!

g_e\T!XQfU!\Ucc!QTfUbcU!Y]`QSd!_^!dXU!QaeQdYS!US_cicdU]'!c_!\_^W!Qc!dXU!Q\dUb^QdYfU!

T_Uc!^_d!XQfU!_dXUb!cYW^YVYSQ^d!QTfUbcU!U^fYb_^]U^dQ\!S_^cUaeU^SUc)!

%,&!>_b!dXU!`eb`_cU!_V!dXYc!bUaeYbU]U^d'!`bQSdYSQR\U!Q\dUb^QdYfUc!Y^S\eTU'!Red!QbU!^_d!

\Y]YdUT!d_5!

%Y&!8SdYfYdYUc!gXYSX!T_!̂ _d!Y^f_\fU!Q!TYcSXQbWU!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Y^d_!dXU!gQdUbc!

_V!dXU!L^YdUT!JdQdUc!_b!_SUQ^!gQdUbc6!

%YY&!<YcSXQbWUc!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Qd!_dXUb! \_SQdY_^c!Y^!gQdUbc!_V!dXU!L^YdUT!

JdQdUc!_b!_SUQ^!gQdUbc6!

%-&!8^!Q\dUb^QdYfU!Yc!`bQSdYSQR\U!YV!Yd!Yc!QfQY\QR\U!Q^T!SQ`QR\U!_V!RUY^W!T_^U!QVdUb!dQ[Y^W!

Y^d_!S_^cYTUbQdY_^!S_cd'! UhYcdY^W! dUSX^_\_Wi'! Q^T! \_WYcdYSc! Y^! \YWXd!_V!_fUbQ\\!`b_ZUSd!

`eb`_cUc)!AV!Yd!Yc!_dXUbgYcU!Q!`bQSdYSQR\U!Q\dUb^QdYfU'!Q^!QbUQ!^_d!`bUcU^d\i!_g^UT!Ri!

dXU!Q``\YSQ^d!gXYSX!S_e\T!bUQc_^QR\i!RU!_RdQY^UT'!edY\YjUT'!Uh`Q^TUT!_b!]Q^QWUT!Y^!

_bTUb!d_!Ve\VY\\!dXU!RQcYS!`eb`_cU!_V!dXU!`b_`_cUT!QSdYfYdi!]Qi!RU!S_^cYTUbUT)!
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!

?QWVJ!1CTQNKPC!2GRCTVOGPV!QH!1QOOGTEG!CPF!@JG!1CTQNKPC!=CPVJGTU!! GQWU!1!_V!-0!
?WRRQTVKPI!7PHQTOCVKQP!HQT!=TQRQUGF!=TQLGEV!!

%.&!MXUbU! dXU! QSdYfYdi! Qcc_SYQdUT! gYdX! Q! TYcSXQbWU!gXYSX! Yc! `b_`_cUT! V_b! Q! c`USYQ\!

QaeQdYS!cYdU!%Qc!TUVY^UT!Y^!ceR`Qbd!=&-!T_Uc!^_d!bUaeYbU!QSSUcc!_b!`b_hY]Ydi!d_!_b!cYdY^W!

gYdXY^ dXU c`USYQ\ QaeQdYS cYdU Y^ aeUcdY_^ d_ Ve\VY\\ Ydc RQcYS `eb`_cU %Y)U)' Yc ^_d pgQdUb 

TU`U^TU^dq&' `bQSdYSQR\U! Q\dUb^QdYfUc! dXQd! T_! ^_d! Y^f_\fU! c`USYQ\! QaeQdYS! cYdUc! QbU!

`bUce]UT!d_!RU!QfQY\QR\U'!e^\Ucc!S\UQb\i!TU]_^cdbQdUT!_dXUbgYcU)!!A^!QTTYdY_^'!gXUbU!Q!

TYcSXQbWU! Yc! `b_`_cUT! V_b! Q! c`USYQ\! QaeQdYS! cYdU'! Q\\! `bQSdYSQR\U! Q\dUb^QdYfUc! d_! dXU!

`b_`_cUT!TYcSXQbWU!gXYSX!T_!^_d! Y^f_\fU!Q!TYcSXQbWU! Y^d_!Q!c`USYQ\!QaeQdYS!cYdU!QbU!

`bUce]UT! d_! XQfU! \Ucc! QTfUbcU! Y]`QSd! _^! dXU! QaeQdYS! US_cicdU]'! e^\Ucc! S\UQb\i!

TU]_^cdbQdUT!_dXUbgYcU)!

)',! 9]RMNURWN[!$,(!5'8'C'!d!*+(')($J%%'!!!

8c!̀ b_fYTUT!QR_fU'!dXU!?eYTU\Y^Uc!̀ b_XYRYd!dXU!TYcSXQbWU!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Y^!Q!c`USYQ\!QaeQdYS!

cYdU!e^\Ucc!Yd!SQ^!RU!cX_g^!dXQd!dXUbU!QbU!Yc!^_!`bQSdYSQR\U!Q\dUb^QdYfU!gXYSX!g_e\T!XQfU!\Ucc!QTfUbcU!

Y]`QSd!_^! dXU!QaeQdYS!US_cicdU])! !8!`bQSdYSQR\U! Q\dUb^QdYfU! Yc! ceRZUSd! d_! bUQc_^QR\U! Y^dUb`bUdQdY_^6!

X_gUfUb'!dXU!?eYTU\Y^Uc!WU^UbQ\\i!TUVY^U!Q!`bQSdYSQR\U!Q\dUb^QdYfU!Qc _^U dXQd Yc pQfQY\QR\U Q^T SQ`QR\U 

_V!RUY^W!T_^U!QVdUb!dQ[Y^W!Y^d_!S_^cYTUbQdY_^!S_cd'!UhYcdY^W!dUSX^_\_Wi'!Q^T!\_WYcdYSc!Y^!\YWXd!_V!_fUbQ\\!

`b_ZUSd `eb`_cUc)q /+ ;)>)I) l!-.+),+%Q&%-&)!!!

L^TUb!ceRcUSdY_^!%Q&%.&'!Q^!Y^YdYQ\!TUdUb]Y^QdY_^!]ecd!RU!]QTU!Ri!dXU!LJ8;=!gYdX!bUc`USd!d_!gXUdXUb!

dXU `b_`_cUT TYcSXQbWUc QbU pgQdUb TU`U^TU^d)q KXU ?eYTU\Y^Uc `b_fYTU dXQd' gXU^ Q^ QSdYfYdi 

Qcc_SYQdUT!gYdX!dXU!TYcSXQbWU!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Y^!Q!c`USYQ\!QaeQdYS!cYdU!T_Uc!^_d!bUaeYbU!QSSUcc!

_b ̀ b_hY]Ydi d_ dXQd c`USYQ\ QaeQdYS cYdU d_ Ve\VY\\ Ydc RQcYS ̀ eb`_cU' dXU QSdYfYdi Yc ̂ _d pgQdUb TU`U^TU^d)q!!

8!TUdUb]Y^QdY_^!Ri!dXU!LJ8;=!dXQd!Q!`b_`_cUT!TYcSXQbWU!Yc!PQV!gQdUb!TU`U^TU^d!SQbbYUc!gYdX!Yd!dg_!

Y^XUbU^d!`bUce]`dY_^c!dXQd!]ecd!RU!bUReddUT!Ri!Q!ceSSUccVe\!Q``\YSQ^d)!!

KXU!VYbcd!`bUce]`dY_^!Yc!dXQd!`bQSdYSQR\U!Q\dUb^QdYfUc!dXQd!T_!^_d!Y^S\eTU!Y]`QSdc!_^!c`USYQ\!QaeQdYS!

cYdUc! UhYcd! Q^T! QbU! QfQY\QR\U! d_! dXU! Q``\YSQ^d)! ! Ad! Yc! dXec! Y^Se]RU^d! e`_^! dXU! Q``\YSQ^d! d_! S\UQb\i!

TU]_^cdbQdU!_dXUbgYcU)!!KXU!TUdUb]Y^QdY_^!_V!gQdUb!TU`U^TU^Si!Ri!dXU!LJ8;=!Yc!̀ bUSUTUT!Ri!Q!S\UQb!

e^TUbcdQ^TY^W _V dXU `eb`_cU _V dXU Gb_`_cUT Gb_ZUSd' R_dX dXU p_fUbQ\\ `b_ZUSd `eb`_cUq Q^T dXU 

pRQcYS!̀ eb`_cUq)!!8VdUb!UfQ\eQdY^W!dXU!gQdUb!TU`U^TU^Si!_V!Q!̀ b_`_cUT!̀ b_ZUSd'!dXU!LJ8;=!]ecd!dXU^!

S_^cYTUb! dXU! Ve\\! bQ^WU!_V!`bQSdYSQR\U! Q\dUb^QdYfUc! dXQd! QbU! SQ`QR\U!_V! QSXYUfY^W! dXU!_fUbQ\\! `b_ZUSd!

`eb`_cU)!!

!
! -! ?RGEKCN! CSWCVKE! UKVGU! QbU! WU_WbQ`XYS! QbUQc'! \QbWU! _b! c]Q\\'! `_ccUccY^W! c`USYQ\! US_\_WYSQ\!
SXQbQSdUbYcdYSc!_V!`b_TeSdYfYdi'! XQRYdQd'!gY\T\YVU!`b_dUSdY_^'!_b!_dXUb! Y]`_bdQ^d! Q^T! UQcY\i! TYcbe`dUT!
US_\_WYSQ\! fQ\eUc)! ! KXUcU! QbUQc! QbU! WU^UbQ\\i! bUS_W^YjUT! Qc! cYW^YVYSQ^d\i! Y^V\eU^SY^W! _b! `_cYdYfU\i!
S_^dbYRedY^W!d_!dXU!WU^UbQ\!_fUbQ\\!U^fYb_^]U^dQ\!XUQ\dX!_b!fYdQ\Ydi!_V!dXU!U^dYbU!US_cicdU]!_V!Q!bUWY_^)!!
/+!;)>)I)!p!-.+).)!!KXUcU!Y^S\eTU!cQ^SdeQbYUc!Q^T!bUVeWUc!%p!-.+)/+&'!gUd\Q^Tc!%p!-.+)/,&'!]eTV\Qdc!%p!
-.+)/-&'!fUWUdQdUT!cXQ\\_gc!%p!-.+)/.&'!S_bQ\!bUUVc!%p!-.+)//&'!Q^T!bYVV\U!Q^T!`__\!S_]`\UhUc!%p!-.+)/0&)!!
9USQecU!dXU!Gb_`_cUT!Gb_ZUSd!Y^f_\fUc!dXU!TYcSXQbWU!Y^d_!Q^T!VY\\!_V!gUd\Q^Tc'!dXUcU!]_bU!bUcdbYSdYfU!
`b_fYcY_^c!Q``\i!d_!dXU!Gb_`_cUT!Gb_ZUSd)!
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KXU! cUS_^T! Y^XUbU^d! `bUce]`dY_^! SbUQdUT! Ri! Q! ^_^(gQdUb! TU`U^TU^Si! TUdUb]Y^QdY_^! Yc! dXQd! Q\\!

`bQSdYSQR\U!Q\dUb^QdYfUc!%^_d!Y^S\eTY^W!dXU!`b_`_cUT!TYcSXQbWU&!gXYSX!T_!^_d!Y^f_\fU!Q!TYcSXQbWU!_V!

TbUTWUT!_b!VY\\!]QdUbYQ\!Y^d_!Q!c`USYQ\!QaeQdYS!cYdU!%gUd\Q^T&'!QbU!`bUce]UT!Qc!XQfY^W!\Ucc!_V!Q^!QTfUbcU!

Y]`QSd!_^!dXU!QaeQdYS!US_cicdU]!dXQ^!dXU!`b_`_cUT!TYcSXQbWU'!e^\Ucc!S\UQb\i!TU]_^cdbQdUT!_dXUbgYcU)!!

KXU! UfQ\eQdY_^! _V! `bQSdYSQR\U! Q\dUb^QdYfUc! Y^! dXYc! Q^Q\icYc! Yc! RQcUT! _^! dXU! bQ^WU! _V! bUQc_^QR\U!

Q\dUb^QdYfUc!cUd!V_bdX!RU\_g)!!KXYc!`b_SUcc!gQc!TUfU\_`UT!Q^T!Y]`\U]U^dUT!Y^!Q!]Q^^Ub!S_W^YjQ^d!_V!

dXU!bUaeYbU]U^dc!_V!dXU!?eYTU\Y^Uc!Q^T!E=G8)! !?GG!LJ8;=!%BQh)!<Ycd)&'! 7PHQTOCVKQP! HQT!=TGRCTKPI!CP!

/NVGTPCVKXGU!/PCNZUKU! APFGT! ?GEVKQP! ,(,! %Be^U! -+,/&6!LJ8;=! %JQf)! <Ycd)&'! 5WKFGNKPGU! 4QT! =TGRCTCVKQP! QH!

/PCNZUKU!QH!?GEVKQP!,(,!=GTOKV!/RRNKECVKQPU!=WTUWCPV!VQ!VJG!?GEVKQP!,(,$0%$)%!5WKFGNKPGU!QH!@JG!1NGCP!BCVGT!/EV!

$,(!1'4'>'&!?GEVKQP!*+(%)!!KXec'!dXU!Q\dUb^QdYfUc!Q^Q\icYc!V_b]c!dXU!RQcYc!Vb_]!gXYSX!dXU!LJ8;=!gY\\!

YTU^dYVi! `bQSdYSQR\U! Q\dUb^QdYfUc! Q^T! TUdUb]Y^U! gXUdXUb! dXU! 8``\YSQ^drc Gb_`_cUT Gb_ZUSd Yc dXU 

C=<G8)!!

*'(! BZXSNL\!B]ZYX[N!

=cdQR\YcXY^W dXU e^TUb\iY^W ̀ eb`_cU Q^T ̂ UUT V_b Q ̀ b_ZUSd Yc Q [Ui Y^YdYQ\ cdU` Y^ dXU LJ8;=rc ̀ b_SUcc 

_V UfQ\eQdY^W dXU Gb_`_cUT Gb_ZUSdrc S_]`\YQ^SU gYdX dXU ?eYTU\Y^Uc) LJ8;= bUWe\QdY_^c UcdQR\YcX!Q!

dXbUU(`Qbd!̀ b_SUcc!V_b!TUfU\_`Y^W!dXU!_VVYSYQ\!̀ eb`_cU!_V!Q!̀ b_ZUSd)!!8c!TUcSbYRUT!RU\_g'!_^U!cdQdU]U^d!

Yc!`b_fYTUT!Ri!dXU!Q``\YSQ^d'!Q^T!dXU!_dXUb!dg_!QbU!TUdUb]Y^UT!Ri!dXU!LJ8;=5!

' KXU!8``\YSQ^d!TUfU\_`c!Q^T!S\UQb\i!cdQdUc!Q^!_fUbQ\\!`eb`_cU!Q^T!^UUT!Y^!dXU!Q``\YSQdY_^!d_!dXU!

LJ8;=6!

' KXU LJ8;= TUdUb]Y^Uc dXU pRQcYSq `eb`_cU _V dXU `b_ZUSd' gXYSX Y^V_b]c dXU S_^S\ecY_^ Qc d_ 

gXUdXUb!dXU!`b_ZUSd!Yc!gQdUb!TU`U^TU^d!e^TUb!JUSdY_^!/+/%R&%,&!_V!dXU!;M86!Q^T!

' KXU LJ8;= TUdUb]Y^Uc dXU p_fUbQ\\q `eb`_cU _V dXU `b_ZUSd)!

KXUcU dXbUU cdQdU]U^dc _V dXU Gb_`_cUT Gb_ZUSdrc `eb`_cU Q^T ^UUT V_b] dXU RQcYc Ri gXYSX dXU 

LJ8;=!gY\\!UfQ\eQdU!dXU!S_]`\YQ^SU!_V!dXU!Gb_`_cUT!Gb_ZUSd!gYdX!dXU!?eYTU\Y^Uc'!Y^S\eTY^W!dXU!bQ^WU!

_V! `bQSdYSQR\U! Q\dUb^QdYfUc)! !KXUcU! cdQdU]U^dc! QbU! Q\c_! ecUT! Qc! `Qbd! _V! dXU! Q^Q\icYc! bUaeYbUT! e^TUb!

E=G8) 8\dX_eWX dXU dXbUU cdQdU]U^dc gUbU TUfU\_`UT d_ ]UUd TYcdY^Sd _RZUSdYfUc gYdXY^ dXU LJ8;=rc 

UfQ\eQdY_^ _V dXU Gb_`_cUT Gb_ZUSdrc S_]`\YQ^SU gYdX dXU ?eYTU\Y^Uc' Yd Yc Uh`USdUT dXQd dXU 

Q\dUb^QdYfUc!Q^Q\icYc!gY\\!_fUb\Q`!gYdX!Q^T!]Qi'!Y^!]_cd!SQcUc'!`b_fYTU!dXU!Y^V_b]QdY_^!bUaeYbUT!V_b!dXU!

UfQ\eQdY_^! _V! Q\dUb^QdYfUc! e^TUb! E=G8)! 8TTYdY_^Q\\i'! gXY\U! S_^cYTUbQdY_^! ]Qi! RU! WYfU^! d_! dXU!

8``\YSQ^drc `b_^_e^SU]U^d _V dXU Gb_`_cUT Gb_ZUSdrc RQcYS Q^T _fUbQ\\ `eb`_cU'!dXU!LJ8;=!Yc!dXU!

e\dY]QdU!QbRYdUb!_V! dXQd!S_^S\ecY_^!Q^T! Yc!U^dYd\UT!d_!TUdUb]Y^U!dXU!VY^Q\!cdQdU]U^dc!gYdX_ed!e^TeU!

Y^V\eU^SU _V dXU 8``\YSQ^drc fYUgc)!
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*')! EQN!3YYURLJW\c[!B]ZYX[N!JWM!@NNM!

8^!Q``\YSQ^drc!cdQdUT!̀ eb`_cU!Q^T!̂ UUT!Yc!Q^!Uh`bUccY_^!_V!dXU!e^TUb\iY^W!W_Q\c!V_b!Q!̀ b_`_cUT!̀ b_ZUSd)!!

KXU!LJ8;=! dQ[Uc!Q^!Q``\YSQ^drc!`eb`_cU!Q^T!^UUT! Y^d_!QSS_e^d! gXU^!TUdUb]Y^Y^W!dXU!LJ8;=rc!

_fUbQ\\!̀ eb`_cU)!!DY^TVe\!_V!dX_cU!S_^cYTUbQdY_^c'!dXU!8``\YSQ^d!bUc`USdVe\\i!ceR]Ydc!dXQd!dXU!`eb`_cU!

Q^T!^UUT!_V!dXU!Gb_`_cUT!Gb_ZUSd!Yc!Qc!V_\\_gc)!

!

KXU!8``\YSQ^d!bUc`USdVe\\i!ceR]Ydc!dXQd!dXU!`eb`_cU!_V!dXU!Gb_`_cUT!

Gb_ZUSd!Yc!d_!TUfU\_`'!S_^cdbeSd'!Q^T!_`UbQdU!Q!g_b\T(S\Qcc!`b_VUccY_^Q\!

c`_bdc! `bQSdYSU! Q^T! dbQY^Y^W! VQSY\Ydi! Q\_^W! gYdX! Q! cdQdU(_V(dXU(Qbd!

S_b`_bQdU!XUQTaeQbdUbc!Y^!^_bdXUb^!J_edX!;Qb_\Y^Q!Qc!gU\\!QTTYdY_^Q\!

]YhUT(ecU!TUfU\_`]U^d!Qc!_^!Q!̀ b_`Ubdi!dXQd!XQc!ceVVYSYU^d!S_^dYWe_ec!

QSbUQWU'! `b_hY]Ydi! d_! ;XQb\_ddU'! TYbUSd! A^dUbcdQdU! XYWXgQi! Vb_^dQWU!

Q^T*_b!QSSUcc'!Q^T!Yc!\_SQdUT!S\_cU!d_!Q!]QZ_b!QYb`_bd)!

KXU!8``\YSQ^d!VebdXUb!S_^dU^Tc!dXQd!dXU!^UUT!V_b!dXU!Gb_`_cUT!Gb_ZUSd!

Yc!d_!`b_fYTU!TUfU\_`]U^d!_V!]QcdUb!`\Q^!S_^SU`d!dXQd!Yc!Q^!Y^^_fQdYfU!

]YhUT(ecU'!`UTUcdbYQ^(VbYU^T\i!S_]]e^Ydi!Q^SX_bUT!Ri!dXU!EQdY_^Q\!

>__dRQ\\ CUQWeUrc ;Qb_\Y^Q! GQ^dXUbc! `bQSdYSU*dbQY^Y^W! VQSY\YdYUc! Q^T!

S_b`_bQdU! XUQTaeQbdUbc! gYdX! U]`XQcYc! _^! bUdQY\'! U^dUbdQY^]U^d'!

bUcUQbSX!Q^T!TUfU\_`]U^d'! bUcYTU^dYQ\!TgU\\Y^Wc'!S_]]UbSYQ\!_VVYSUc'!

]UTYSQ\! VQSY\YdYUc'! bUSbUQdY_^'! Q^T! _`U^! c`QSU! ecUc)! KXU! Gb_`_cUT!

Gb_ZUSd! gY\\! RU! ReY\d! Y^! `XQcUc! Y^! _bTUb! d_! RUddUb! ]UUd! SebbU^d! Q^T!

Uh`USdUT!TU]Q^T)!

!

L^TUb! E=G8! bUWe\QdY_^c'! Q\dUb^QdYfUc! d_! RU! UfQ\eQdUT! ]ecd! RU! bUQc_^QR\U)! ! KXU! ?eYTU\Y^Uc! Q\c_!

bUaeYbU!UfQ\eQdY_^!_V!`bQSdYSQR\U!Q\dUb^QdYfUc)!!KXU!;_b`c!ecUc!dXU!_fUbQ\\!`b_ZUSd!`eb`_cU!d_!YTU^dYVi!

dXU bQ^WU _V ̀ _dU^dYQ\ Q\dUb^QdYfUc dXQd gY\\ RU UfQ\eQdUT)  AV Q^ Q\dUb^QdYfU T_Uc ̂ _d ]UUd dXU Q``\YSQ^drc 

^UUT'!Qc!TUdUb]Y^UT!Ri!dXU!;_b`c'!Yd!]Qi!RU!bUZUSdUT!Vb_]!VebdXUb!S_^cYTUbQdY_^)!

!

KXU ;_b`cr bUWe\Qd_bi WeYTU\Y^Uc VebdXUb `b_fYTU5!

!

OKPXU Q``\YSQ^drc ̂ UUTc' Q^T dXU di`U _V ̀ b_ZUSd RUY^W ̀ b_`_cUT cX_e\T 

RU!S_^cYTUbUT)!!KXU!_fUbQ\\!`b_ZUSd!`eb`_cU!cX_e\T!RU!c`USYVYS!U^_eWX!

d_ TUVY^U dXU Q``\YSQ^drc ^UUTc' Red ^_d c_ bUcdbYSdYfU Qc d_ S_^cdbQY^ 

dXU!bQ^WU!_V!Q\dUb^QdYfUc!dXQd!]ecd!RU!S_^cYTUbUT!e^TUb!dXU!/+/%R&%,&!

WeYTU\Y^Uc)!

!

LJ8;=!JFG)!

!

A^!S_^cYTUbQdY_^!_V!dXU!QR_fU!SbYdUbYQ'! dXU!LJ8;=!XQc!TUdUb]Y^UT!dXQd!dXU!_fUbQ\\!`eb`_cU!_V! dXU!

Gb_`_cUT!Gb_ZUSd!Yc5!
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!

d_!TUfU\_`'!S_^cdbeSd'!Q^T!_`UbQdU!Q!`b_VUccY_^Q\!c`_bdc!`bQSdYSU!Q^T!

dbQY^Y^W!VQSY\Ydi!Q^T!S_b`_bQdU!XUQTaeQbdUbc!Y^!̂ _bdXUb^!J_edX!;Qb_\Y^Q!

Qc!gU\\!Qc!QTTYdY_^Q\!]YhUT(ecU!TUfU\_`]U^d!_^!Q!`b_`Ubdi! dXQd!XQc!

ceVVYSYU^d! S_^dYWe_ec! QSbUQWU'! `b_hY]Ydi! d_! ;XQb\_ddU'! Y^dUbcdQdU!

XYWXgQi!Vb_^dQWU!Q^T*_b!QSSUcc'!Q^T!Yc!\_SQdUT!S\_cU!d_!Q!]QZ_b!QYb`_bd)!

8c!VebdXUb!`b_fYTUT!QR_fU'!dXU!?eYTU\Y^Uc!bUaeYbU!dXQd!dXU!LJ8;=!TUdUb]Y^U!gXUdXUb!Q!`b_ZUSd!Yc!

gQdUb!TU`U^TU^d)!!BCVGT!FGRGPFGPV!]UQ^c!dXQd!dXU!̀ b_ZUSd!Ri!Ydc!fUbi!̂ QdebU!bUaeYbUc!QSSUcc!_b!̀ b_hY]Ydi!

d_' _b cYdY^W gYdXY^' Q c`USYQ\ QaeQdYS cYdU d_ Ve\VY\\ Ydc pRQcYS `eb`_cU)q!!KXU!?eYTU\Y^Uc!`b_XYRYd!dXU!

TYcSXQbWU!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Y^!c`USYQ\!QaeQdYS!cYdUc!e^\Ucc!Yd!SQ^!RU!cX_g^!dXQd!dXUbU!QbU!Yc!^_!

`bQSdYSQR\U! Q\dUb^QdYfU!gXYSX!g_e\T!XQfU! \Ucc! QTfUbcU! Y]`QSd!_^! dXU! QaeQdYS! US_cicdU])! !>_b!R_dX!

gQdUb!TU`U^TU^d! Q^T!^_^(gQdUb!TU`U^TU^d!TYcSXQbWUc'! Q\\! `bQSdYSQR\U! Q\dUb^QdYfUc! d_! dXU!`b_`_cUT!

TYcSXQbWU!gXYSX!T_!̂ _d!Y^f_\fU!Q!TYcSXQbWU!Y^d_!Q!c`USYQ\!QaeQdYS!cYdU!QbU!̀ bUce]UT!d_!XQfU!\Ucc!QTfUbcU!

Y]`QSd!_^!dXU!QaeQdYS!US_cicdU]'!e^\Ucc!S\UQb\i!TU]_^cdbQdUT!_dXUbgYcU)!!8!`bQSdYSQR\U!Q\dUb^QdYfU!Yc!

ceRZUSd!d_!bUQc_^QR\U!Y^dUb`bUdQdY_^6!X_gUfUb'!dXU!?eYTU\Y^Uc!WU^UbQ\\i!TUVY^U!Q!`bQSdYSQR\U!Q\dUb^QdYfU!

Qc _^U dXQd Yc pQfQY\QR\U Q^T SQ`QR\U! _V! RUY^W! T_^U! QVdUb! dQ[Y^W! Y^d_! S_^cYTUbQdY_^! S_cd'! UhYcdY^W!

dUSX^_\_Wi' Q^T \_WYcdYSc Y^ \YWXd _V _fUbQ\\ `b_ZUSd `eb`_cUc)q  /+ ;)>)I) l -.+),+%Q&%-&)!

A^!QTTYdY_^!d_!dXU!_fUbQ\\!`b_ZUSd!`eb`_cU'!dXU!LJ8;=!XQc!TUdUb]Y^UT!dXQd!dXU!RQcYS!`eb`_cU!_V!dXU!

TYcSXQbWUc!_V!TbUTWUT!_b!VY\\!]QdUbYQ\!Qcc_SYQdUT!gYdX!dXU!Gb_`_cUT!Gb_ZUSd!Yc5!

d_!ReY\T!Q!S_]]UbSYQ\!TUfU\_`]U^d)!

9QcUT!_^!dXU!TUdUb]Y^QdY_^!bUQSXUT!Ri!dXU!LJ8;='!dXU!Gb_`_cUT!Gb_ZUSd!XQc!RUU^!TUU]UT!^_d!d_!RU!

gQdUb!TU`U^TU^d!Ri!dXU!LJ8;='!Q!TUdUb]Y^QdY_^!dXU!8``\YSQ^d!T_Uc!^_d!SXQ\\U^WU)!!8SS_bTY^W\i'!Qc!

Q! `Qbd! _V! dXU! Q\dUb^QdYfUc! Q^Q\icYc! S_^dQY^UT! XUbUY^'! dXU! Q``\YSQdY_^! gY\\! bURed! dXU! `bUce]`dY_^c'!

TUcSbYRUT!QR_fU'!U]`\_iUT!Ri!dXU!LJ8;=).!!!

+'(! 3U\NZWJ\R^N[!6N^NUXYVNW\!

9QcUT! _^! dXU! bUaeYbU]U^dc! Y]`_cUT! e^TUb! E=G8'! bUWe\QdY_^c! TUfU\_`UT! Ri! dXU! ;=H'! Q^T! dXU!

LJ8;='!dXU!8``\YSQ^d! Y^YdYQ\\i!S_^cYTUbUT!Q\\!QfQY\QR\U!Q\dUb^QdYfUc!V_b!dXU!Gb_`_cUT!Gb_ZUSd)/! !KXU!

W_Q\!_V!dXYc!`b_SUcc!Yc!d_!YTU^dYVi!Q^T!S_^cYTUb!dXU!Rb_QTUcd!bQ^WU!_V!`_ccYR\U!Q\dUb^QdYfUc'!g_b[Y^W!d_!

!
! .!KXU!_fUbQ\\!`b_ZUSd!`eb`_cU'!RQcYS!`eb`_cU'! Q^T!gQdUb!TU`U^TU^Si!TUdUb]Y^QdY_^c!TUbYfU!
Vb_] dXU LJ8;=rc BQ^eQbi ,.' -+-+' \UddUb Q^T bUaeUcd V_b QTTYdY_^Q\ Y^V_b]QdY_^) !
! /!KXU!E=G8!Q\dUb^QdYfUc!Q^Q\icYc!bUaeYbUT!S_^cYTUbQdY_^!_V!Q\\!Q\dUb^QdYfUc!V_b!Q!`b_ZUSd!XQc!Ydc!b__dc!Y^!
dXU! VQSd! dXQd! E=G8! Yc! Q! `b_SUTebQ\! cdQdedU'! bQdXUb! dXQ^! _^U! TYSdQdY^W! ceRcdQ^dYfU! Q^Q\icYc! _b! ]Q^TQdY^W! Q!
`QbdYSe\Qb _edS_]U) 8d Ydc S_bU' E=G8 Yc Q pcd_`' \__[' Q^T \YcdU^q cdQdedU dXQd Yc Y^dU^TUT d_ bUce\d Y^ Q^ 
Y^V_b]UT!QWU^Si!TUSYcY_^!]Q[Y^W!`b_SUcc)!KXU!?eYTU\Y^Uc!Y]`_cU!Q!cdbYSdUb'!ceRcdQ^dYfU!cdQ^TQbT!d_!dXU!bQ^WU!
_V!bUQc_^QR\U!Q\dUb^QdYfUc!YTU^dYVYUT!e^TUb!E=G8!dXQd!Yc!TUcYW^UT!d_!QbbYfU!Qd!Q!`bQSdYSQR\U!Q\dUb^QdYfU!dXQd!XQc!
dXU!\UQcd!QTfUbcU!Y]`QSd!_^!dXU!QaeQdYS!US_cicdU])!!!
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^Qbb_g!dXU!cS_`U!_V!Q\dUb^QdYfUc!d_!dXU!bQ^WU!_V!bUQc_^QR\U!Q^T!`bQSdYSQR\U!Q\dUb^QdYfUc!dXQd!S_e\T!]UUd!

dXU! _fUbQ\\!`eb`_cU!_V!dXU!Gb_`_cUT!Gb_ZUSd)! !KXb_eWX!dXU!`b_SUcc!_V!TUfU\_`Y^W!dXU!`eb`_cU!Q^T!

^UUT'!dXU!8``\YSQ^d!Q``\YUT!dXU!RQcYS!̀ b_ZUSd!S_^SU`dc!d_!dXU!Ve\\!QbbQi!_V!QfQY\QR\U!Q\dUb^QdYfUc!Y^!_bTUb!

d_ WeYTU dXU YTU^dYVYSQdY_^ _V Q pbUQc_^QR\U bQ^WUq _V Q\dUb^QdYfUc Qc bUaeYbUT Ri E=G8) !L^TUb!E=G8'!

bUQc_^QR\U! Q\dUb^QdYfUc! Y^S\eTU! dX_cU! dXQd! QbU! `bQSdYSQ\! _b! VUQcYR\U! Vb_]! Q! dUSX^YSQ\! Q^T! US_^_]YS!

cdQ^T`_Y^d!Q^T!ecY^W!S_]]_^!cU^cU'!bQdXUb!dXQ^!cY]`\i!TUcYbQR\U!Vb_]!dXU!cdQ^T`_Y^d!_V!dXU!Q``\YSQ^d)!!

/1!>UT)!IUW)!,3+-1!%DQbSX!-.'!,43,&)!

A^! YTU^dYViY^W! Q^T! TUfU\_`Y^W! dXYc! \Ycd! _V! Q\dUb^QdYfUc'0! dXU! 8``\YSQ^d! S_^cYTUbUT! Q^T! Y^S\eTUT!

Q\dUb^QdYfUc!VQ\\Y^W!gYdXY^!dXU!V_\\_gY^W!SQdUW_bYUc5!!

& KXU!`b_`_cUT!Q\dUb^QdYfU6!

& 8\dUb^QdYfUc!dXQd!g_e\T!Y^f_\fU!^_!S_^cdbeSdY_^!Q^T!dXUbUV_bU!^_!TYcSXQbWUc!_V!TbUTWUT!

_b!VY\\ ]QdUbYQ\ Y^d_ dXU gQdUbc _V dXU L^YdUT JdQdUc %ceSX Qc dXU p^_ QSdY_^q Q\dUb^QdYfU&6!

& 8\dUb^QdYfU! _VVcYdU! \_SQdY_^c'! Y^S\eTY^W! dX_cU! dXQd!]YWXd! Y^f_\fU! \Ucc! QTfUbcU! Y]`QSd! d_!

gQdUbc!_V!dXU!L^YdUT!JdQdUc6!

& 8\dUb^QdYfUc! gXYSX! ]YWXd! bUce\d! Y^! \Ucc! QTfUbcU! Y]`QSd! d_!gQdUbc! _V! dXU! L^YdUT! JdQdUc'!

Y^S\eTY^W!]_TYVYSQdY_^c!d_!dXU!Q\YW^]U^dc'!cYdU!\Qi_edc'!_b!TUcYW^!_`dY_^c!Y^!dXU!`XicYSQ\!

\Qi_ed!Q^T!_`UbQdY_^!_V!dXU!`b_ZUSd!d_!bUTeSU!dXU!Q]_e^d!_V!Y]`QSdc!d_!dXU!gQdUbc!_V!dXU!

L^YdUT!JdQdUc6!Q^T!

& 8\dUb^QdYfUc!dXQd!g_e\T!Y^f_\fU!WbUQdUb!QTfUbcU!Y]`QSd!d_!gQdUbc!_V!dXU!L^YdUT!JdQdUc!Red!

Qf_YT!_b!]Y^Y]YjU!_dXUb!cYW^YVYSQ^d!QTfUbcU!U^fYb_^]U^dQ\!S_^cUaeU^SUc)!!

KXU!bQ^WU!_V!bUQc_^QR\U!Q\dUb^QdYfUc!YTU^dYVYUT!Y^!dXU!Y^YdYQ\!E=G8!Q^Q\icYc!%dXb_eWX!Q``\YSQdY_^!_V!dXU!

QR_fU!`eb`_cU!Q^T!^UUT!d_!dXU!Ve\\!`Q^_`\i!_V!Q\dUb^QdYfUc&!cSbUU^UT!_ed!e^bUQc_^QR\U!Q\dUb^QdYfUc!

bUce\dY^W!Y^!dXU!bUQc_^QR\U!Q\dUb^QdYfUc!QTTbUccUT!Y^!dXU!CUfU\!,!Q^Q\icYc)!

A^ QTTYdY_^ d_ ]UUdY^W dXU Y^YdYQ\ pbUQc_^QRY\Ydiq bUaeYbU]U^d e^TUb E=G8' dXU ?eYTU\Y^Uc! Y]`_cU!

VebdXUb!bUcdbYSdY_^c!Q^T!TU\YRUbQdY_^!_^!`bQSdYSQRY\Ydi!S_^cYTUbQdY_^c!bU\QdUT!d_!dXU!bQ^WU!_V!bUQc_^QR\U!

Q\dUb^QdYfUc)!L^TUb! dXU!?eYTU\Y^Uc'! dXU!LJ8;=! di`YSQ\\i!_^\i! S_^cYTUbc! dX_cU! Q\dUb^QdYfUc! dXQd! QbU!

QfQY\QR\U!d_!dXU!Q``\YSQ^d!Q^T!]UUd!dXU!_fUbQ\\!`eb`_cU)1!A^!ce``_bd!_V!dXU!YTU^dYVYUT!Q\dUb^QdYfUc'!dXU!

!
! 0!KXYc!Q^Q\icYc!S_^cYTUbc!Q!bQ^WU!_V!Q\dUb^QdYfUc!gXYSX!]YWXd!U^XQ^SU!U^fYb_^]U^dQ\!aeQ\Ydi!_b!XQfU!Q!
\Ucc!TUdbY]U^dQ\!UVVUSd!_^!dXU!U^fYb_^]U^d!dXQ^!dXU!`b_`_cUT!QSdYfYdi!Q^T!TU]_^cdbQdUc!dXQd!dXUbU!Yc!^_!HGCUKDNG!
Q^T!RTWFGPV!Q\dUb^QdYfU! dXQd!gY\\!XQfU!Q! \Ucc!U^fYb_^]U^dQ\\i!TQ]QWY^W!UVVUSd)!8^!Q\dUb^QdYfU! Yc! HGCUKDNG! YV! Yd! Yc!
QfQY\QR\U! Q^T! S_^cYcdU^d! gYdX! c_e^T! U^WY^UUbY^W! `bY^SY`\Uc'! ceSX! dXQd! dXU! Q\dUb^QdYfU! SQ^! RU! ceSSUccVe\\i!
S_^cdbeSdUT!_b!Y]`\U]U^dUT)!8^!Q\dUb^QdYfU!Yc!RTWFGPV!YV!Yd!Yc!US_^_]YSQ\\i!bUQc_^QR\U!Y^!\YWXd!_V!dXU!RU^UVYdc!dXU!
QSdYfYdi!g_e\T!`b_fYTU'!Red!S_cd!Q\_^U!T_Uc!^_d!bU^TUb!Q^!Q\dUb^QdYfU!Y]`beTU^d)!

! 1!?GG!/+ ;)>)I) l -.+),+%Q&%-& %pAV Yd Yc _dXUbgYcU Q `bQSdYSQR\U Q\dUb^QdYfU' Q^ QbUQ ^_d `bUcU^d\i _g^UT 
Ri!dXU!Q``\YSQ^d!gXYSX!S_e\T!bUQc_^QR\i!RU!_RdQY^UT'!edY\YjUT'!Uh`Q^TUT'!_b!]Q^QWUT!Y^!_bTUb!d_!Ve\VY\\!dXU!RQcYS!
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8``\YSQ^d!Yc!̀ b_fYTY^W!T_Se]U^dQdY_^!dXQd!TU]_^cdbQdUc!dXQd!dXU!̀ b_`_cUT!\_SQdY_^!Q^T!S_^VYWebQdY_^!

Yc!^USUccQbi!Y^!_bTUb!d_!QSXYUfU!dXU!`b_ZUSd!`eb`_cU!Q^T!^UUT!gYdX!dXU!\UQcd!U^fYb_^]U^dQ\\i!TQ]QWY^W!

TUcYW^)!!

F^SU!dXU!Q``b_`bYQdU!bQ^WU!_V!bUQc_^QR\U!Q\dUb^QdYfUc!Yc!YTU^dYVYUT'!dXU!`bQSdYSQRY\Ydi!Q^Q\icYc!_V!dXU!

`b_ZUSd!Q\dUb^QdYfUc!Yc!S_^TeSdUT!Y^!dg_!\UfU\c5!!!

,) CUfU\! ,!8^Q\icYc! Yc! Q! bUVY^UT! cSbUU^Y^W!`b_SUcc! U]`\_iUT! d_! UfQ\eQdU! SUbdQY^! YTU^dYVYUT!

bUQc_^QR\U Q\dUb^QdYfUc gYdX bUc`USd d_ S_^cYcdU^Si gYdX dXU Gb_`_cUT Gb_ZUSdrc `eb`_cU 

Q^T!^UUT!Qc!gU\\!Qc!dXU!_fUbQ\\!`b_ZUSd!`eb`_cU)!

-) CUfU\! -! 8^Q\icYc! bUfYUgc! dX_cU! Q\dUb^QdYfUc! dXQd! QbU! ^_d! cSbUU^UT! _ed! TebY^W! CUfU\! ,!

8^Q\icYc! Q^T! U]`\_ic! dXU!]_bU! bYW_b_ec! `bQSdYSQRY\Ydi! cdQ^TQbTc! e^TUb! dXU!?eYTU\Y^Uc'!

Y^S\eTY^W5!

Q) 8fQY\QRY\Ydi6!!

R) ;_cd6!!

S) KUSX^_\_WYSQ\! S_^cYTUbQdY_^c'! Y^S\eTY^W! dXU! cdQdU! _V! UhYcdY^W! dUSX^_\_Wi! d_! RU!

edY\YjUT!V_b!dXU!`b_ZUSd6!

T) C_WYcdYSQ\! S_^cYTUbQdY_^c'! Y^S\eTY^W! Y^VbQcdbeSdebU! QccUcc]U^dc! Q^T! bUaeYbU]U^dc6!

Q^T!

U) =^fYb_^]U^dQ\'!c_SYQ\'!XYcd_bYSQ\'!Q^T!Se\debQ\!Y]`QSdc)!

KXU!W_Q\!_V!dXU!CUfU\!-!8^Q\icYc!Yc!d_!YTU^dYVi!dXU!`bUVUbbUT!cYdU!\_SQdY_^!_V!dXU!Gb_`_cUT!

Gb_ZUSd)!

.) CUfU\!.!8^Q\icYc!bUfYUgc!TYVVUbU^d!cYdU!TUcYW^c!_V!dXU!Gb_`_cUT!Gb_ZUSd!Qd!dXU!`bUVUbbUT!cYdU!

\_SQdY_^)! !KQ[Y^W! Y^d_!S_^cYTUbQdY_^!Q\\!_V! dXU!QR_fU'! dXU!W_Q\!_V!CUfU\!.!8^Q\icYc! Yc! d_!

`b_fYTU!ceVVYSYU^d!Y^V_b]QdY_^!Vb_]!gXYSX!dXU!LJ8;=!SQ^!YTU^dYVi!dXU!C=<G8)!

,'(! <MNW\RORLJ\RXW!XO!3U\NZWJ\R^N[!

! ,')! BZXYX[NM!BZXSNL\!5ZR\NZRJ!

A^!VebdXUbQ^SU!_V!dXU!`eb`_cU!Q^T!^UUT!_V!dXU!Gb_`_cUT!Gb_ZUSd'!dXU!8``\YSQ^d!XQc!TUfU\_`UT!SUbdQY^!

SbYdUbYQ! ^USUccQbi! d_! QSXYUfU! dXQd! `eb`_cU! Q^T! cQdYcVi! dX_cU! ^UUTc! YTU^dYVYUT! Ri! dXU! GQ^dXUbc! Q^T!

!
`eb`_cU! _V! dXU! `b_`_cUT! QSdYfYdi! ]Qi! RU! S_^cYTUbUT)q&) ! 9i! S_^dbQcd'! Q! E=G8! Q^Q\icYc! _VdU^! bUaeYbUc!
S_^cYTUbQdY_^!_V!Q\dUb^QdYfUc!dXQd!QbU!^_d!QfQY\QR\U!d_!dXU!Q``\YSQ^d)!?GG!LJ8;=!JFG)!!KXU!Q\dUb^QdYfUc!Q^Q\icYc!
e^TUbdQ[U^!Ri!dXU!8``\YSQ^d!cQdYcVYUc!dXU!bUaeYbU]U^dc!_V!R_dX!dXU!?eYTU\Y^Uc!Q^T!E=G8!Q\dUb^QdYfUc!Q^Q\icUc)!
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!
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TYcSeccUT!XUbUY^'!Qc!gU\\!Qc!Ve\VY\\c!;_]]UbSUrc!cdQded_bi!`eb`_cU!cUd!_ed!Y^!J);)!;_TU!8^^)!p!,.(,(

-+)! A^! TUfU\_`Y^W! dXUcU! SbYdUbYQ'! dXU! 8``\YSQ^d! cUU[c! d_! Ve\VY\\! Ydc! fYcY_^! _V! SbUQdY^W! Q! g_b\T(S\Qcc!

`b_VUccY_^Q\!c`_bdc!`bQSdYSU!Q^T!dbQY^Y^W!VQSY\Ydi!Q^T!S_b`_bQdU!XUQTaeQbdUbc'!gXY\U!Q\c_!QSXYUfY^W!dXU!

_`UbQdY_^Q\!Q^T!Ve^SdY_^Q\Ydi!bUaeYbU]U^dc!_V!Q!\QbWU!S_b`_bQdU!_bWQ^YjQdY_^!gX_cU!]YccY_^!bUaeYbUc!

dXQd!dX_cU!VQSY\YdYUc!RU!Y^dUbQSdYfU!Q^T!Y^fYdY^W!d_!dXU!`eR\YS)!!K_!QSXYUfU!dXQd!`eb`_cU'!dXU!Gb_`_cUT!

Gb_ZUSd! ^UUTc! d_! RU! ceVVYSYU^d\i S\_cU d_ ;XQb\_ddU Q^T 9Q^[ _V 8]UbYSQ JdQTYe]' dXU GQ^dXUbcr 

WU_WbQ`XYS!X_]U!Q^T!cdQTYe]'!dXU!`b_`_cUT!`b_ZUSd!cYdU!]ecd!RU!_V!ceVVYSYU^d!S_^dYWe_ec!QSbUQWU!d_!

\_SQdU dXU dUQ]rc VQSY\YdYUc Q^T dXU TUcYbUT ]YhUT(ecU!TUfU\_`]U^d'!Yd!^UUTc!d_!RU!R_dX!XYWX\i!fYcYR\U!

Q^T!_bYU^dUT!Y^!Q!gQi!dXQd!Yc!UQcY\i!QSSUccYR\U'!`b_fYTY^W!UhYcdY^W!TYbUSd!QSSUcc!d_!A(22!_b!SQ`QR\U!_V!

SbUQdY^W!cQ]U'!Q^T!Yd!̂ UUTc!d_!RU!Y^!ceVVYSYU^d!̀ b_hY]Ydi!d_!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd'!

WYfU^ dXU VbUaeU^d bUaeYbUT dbQfU\ _V dXU GQ^dXUbcr dUQ] Q^T `Ubc_^^U\)  A^! S_^cYTUbQdY_^! _V! dXU!

V_bUW_Y^W'! dXU!8``\YSQ^d!TUdUb]Y^UT! dXQd! dXU!Gb_`_cUT!Gb_ZUSd! bUaeYbUc'!Qd!Q!]Y^Y]e]'!Q!cYdU! dXQd!

]UUdc!dXU!V_\\_gY^W!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ5!

& DY^Y]e]!_V!,0+!QSbUc!_V!QfQY\QR\U'!S_^dYWe_ec'!Q^T!TUfU\_`QR\U!\Q^T!ceVVYSYU^d!d_!ce``_bd!dXU!

`\Q^^UT!dUQ]!Q^T!]YhUT(ecU!TUfU\_`]U^d!VQSY\YdYUc6!

& >b_^dQWU!_^!_b!fYcYRY\Ydi!Vb_]!A(226!

& =hYcdY^W!TYbUSd!Y^dUbSXQ^WU!QSSUcc!d_!A(22'!_b!ceVVYSYU^d!QSbUQWU!d_!SbUQdU!cQ]U6!

& C_SQdUT!gYdXY^!.+!]Y\Uc!_V!9Q^[!_V!8]UbYSQ!JdQTYe]6!Q^T!

& C_SQdUT!gYdXY^!.+!]Y\Uc!_V!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!

-'(! CJWPN!XO!3U\NZWJ\R^N[!

KXU!W_Q\!_V!`b_fYTY^W!Q!\Ycd!_V!Q\dUb^QdYfUc!dXQd!cQdYcVi!c_]U!_b!Q\\!_V!dXU!QR_fU!SbYdUbYQ!UcdQR\YcXUT!Ri!

dXU!8``\YSQ^d!Yc!d_!TYcS\_cU!Q^T!UfQ\eQdU!`_dU^dYQ\!Y]`QSdc!dXQd!]Qi!bUce\d!Vb_]!dXU!`b_`_cUT!`b_ZUSd!

Q^T d_ UfQ\eQdU dXU ̀ b_`_cUT Q\dUb^QdYfUrc QRY\Ydi!d_!Ve\VY\\!dXU!̀ b_ZUSd!̀ eb`_cU!Q^T!̂ UUT!S_^cYcdU^d!gYdX!

SbYdUbYQ! `b_fYTUT)! ! KXU! 8``\YSQ^d! QbbYfUT! Qd! Ydc! `bUVUbbUT! Q\dUb^QdYfU! QVdUb! S_^TeSdY^W! cdQWUc! _V!

Y^SbUQcY^W\i! dX_b_eWX! Q^Q\icYc'! gXY\U! RQ\Q^SY^W! dXU! U^fYb_^]U^dQ\! Y]`QSdc! gYdX! US_^_]YS'!

dUSX^_\_WYSQ\'!Q^T!\_WYcdYSQ\!S_^SUb^c)!

KXU! V_\\_gY^W! \Ycd! `b_fYTUc! Q! ^QbbQdYfU! Uh`\Q^QdY_^! %d_! QSS_]`Q^i! dXU! WbQ`XYSQ\! bU`bUcU^dQdY_^!

QddQSXUT! Qc! =hXYRYd! 8&! _V! dXU! bQ^WU! _V! bUQc_^QR\U! Q\dUb^QdYfUc! YTU^dYVYUT! Ri! dXU! 8``\YSQ^d! V_b!

S_^cYTUbQdY_^!V_b!dXU!\_SQdY_^!_V!Gb_`_cUT!Gb_ZUSd'!Q\_^W!gYdX!Q!cX_bd'!TUcSbY`dYfU!YTU^dYVYSQdY_^!_V!dXU!

Q\dUb^QdYfU5!
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-')! @X&3L\RXW!!

KXU!Gb_`_cUT!Gb_ZUSd!Yc!^_d!S_^cdbeSdUT)!

-'*! ;]\LQRW[XW!DR\N!

Q) KQh!DQ`!A<c5!!11/(++(++(+--6!11/(++(++(+-,6!11/(++(++(+-+6!11/(++(++(+,,6!11/(++(
++(++4)!

R) KXU! Gb_`_cUT! Gb_ZUSd! cYdU! Yc! S_]`bYcUT! _V! VYfU! cU`QbQdU! `b_`UbdYUc! S_]`bYcY^W!

Q``b_hY]QdU\i!-.1!QSbUc!Q^T!Yc!\_SQdUT!Q``b_hY]QdU\i!Y^!RUdgUU^!Q^T!d_!dXU!^_bdXUQcd!

_V! dXU! ;Ydi! _V! I_S[! @Y\\'! Q^T! d_! dXU! c_edXgUcd! _V! K_g^! _V! >_bd! DY\\'! gYdXY^! dXU!

S_b`_bQdU!\Y]Ydc!_V!dXU!I_S[!@Y\\!Q^T!Y^!N_b[!;_e^di)!!KXU!Gb_`Ubdi!Yc!]_cd\i!g__TUT'!

bQg!\Q^T'!gYdX!dXU!UhSU`dY_^!_V!Q!S\UQbUT!̀ _gUb!\Y^U!UQcU]U^d!dXQd!be^c!̂ _bdX!d_!c_edX'!

dXU!\U^WdX!_V!dXU!Gb_`Ubdi)!!KXU!cYdU!SebbU^d\i!T_Uc!^_d!XQfU!TYbUSd!Y^dUbSXQ^WU!QSSUcc!

d_!A(22'!Red!dXUbU!Yc!ceVVYSYU^d!QSbUQWU!d_!SbUQdU!ceSX!QSSUcc)!!KXU!cYdU!Yc!Q``b_hY]QdU\i!

-,!]Y\Uc!c_edXgUcd!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!--)3!]Y\Uc!c_edX!_V!dXU!;XQb\_ddU!

<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!!!!

-'+! 3[YNW!5XVVNZLN!BJZT!

Q) KQh!DQ`!A<c5!0/-(+.(+,(++,6!034(+,(+,(+-,!

R) KXYc!cYdU!Yc!Q``b_hY]QdU\i!-+0)3.!QSbUc'!_V!gXYSX!,1.),.!QSbUc!QbU!\YcdUT!Qc!TUfU\_`QR\U'!

Q^T!Yc!\_SQdUT!gYdXY^!dXU!S_b`_bQdU!\Y]Ydc!_V!dXU!;Ydi!_V!I_S[!@Y\\'! Y^!N_b[!;_e^di)!!

KXU!̀ b_`Ubdi!Yc!QTZQSU^d!d_!Q^T!R_e^TUT!Ri!F\T!N_b[!I_QT'!d_!dXU!̂ _bdX'!@US[\U!9\fT!

d_! dXU! c_edXgUcd'! @_\\Yc! CQ[Uc! I_QT! V_b! `_bdY_^c! _V! dXU! c_edX'! Q^T! Q! bUcYTU^dYQ\!

^UYWXR_bX__T! QSSUccYR\U! Ri! @_\\Yc! CQ[Uc! I_QT'! Q\_^W! gYdX! _dXUb! e^TUfU\_`UT!

`b_`Ubdi'!d_!dXU!UQcd)!!KXU!I_S[!@Y\\(N_b[!;_e^di!8Yb`_bd!Yc!QTZQSU^d!d_!dXU!^_bdXUQcd!

`Qbd! _V! dXU! `b_`Ubdi'! _^! dXU! _``_cYdU! cYTU! _V! ;U\Q^UcU! I_QT)! ! KXU! cYdU! Yc! \_SQdUT!

Q``b_hY]QdU\i!0!]Y\Uc!Vb_]!dXU!SYdi!SU^dUb!_V!I_S[!@Y\\'!Yd!T_Uc!^_d!XQfU!TYbUSd!QSSUcc!

d_! A(22'! Q^T! Yd! T_Uc! ^_d! XQfU! dXU! SQ`QRY\Ydi! _V! QTTY^W! Q^! Y^dUbSXQ^WU)! !KXU! cYdU! Yc!

Q``b_hY]QdU\i!-0!]Y\Uc!c_edXgUcd!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!-1)1!]Y\Uc!c_edX!

_V!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!!

-',! 4UJWLQJZM!4UJLT_NUU!DR\N!

Q) KQh!DQ`!A<c5!1,2(++(++(++,6!1,2(++(++(+3/6!1,2(++(++(+-16!1,2(++(++(+306!1,2(++(
++(+31!

R) KXYc!cYdU!Yc!S_]`bYcUT!_V!VYfU!`b_`UbdYUc!d_dQ\Y^W!Q``b_hY]QdU\i!,12!QSbUc'!_V!gXYSX!

,0-!QSbUc!QbU!\YcdUT!Qc!TUfU\_`QR\U'!Q^T!Yc!\_SQdUT!gYdXY^!dXU!e^Y^S_b`_bQdUT!\Y]Ydc!_V!

N_b[!;_e^di)!!KXU!`b_`Ubdi!Yc!QTZQSU^d!d_!Q^T!R_e^TUT!_^!dXU!UQcd*c_edXUQcd!cYTU!Ri!

A(22'!gYdX!dXU!UhSU`dY_^!_V!Q!SQbfU!_ed!QbUQ!gXUbU!dXU!9\Q^SXQbT!DQSXY^Ubi!VQSY\Ydi!Yc!

\_SQdUT'! bUcYTU^dYQ\! `b_`UbdYUc! QSSUccYR\U!Ri!JdbQgRUbbi!I_QT! d_! dXU!^_bdXgUcd'! Q^T!
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e^TUfU\_`UT!`b_`Ubdi'!Y^S\eTY^W!dXU!CQji!@Qg[!JYdU!d_!dXU!c_edX)!!KXU!cYdU!XQc!TYbUSd!

QSSUcc!d_!A(22!Qd!=hYd!2.)!!KXU!cYdU!Yc!Q``b_hY]QdU\i!-4)/!]Y\Uc!c_edXgUcd!_V!9Q^[!_V!

8]UbYSQ!JdQTYe]'!Q^T!.+)0!]Y\Uc!c_edX!_V!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!!!!

-'-! 4ZJMUN`!<WM][\ZRJU!BJZT!&!7J[\!

S) KQh!DQ`!A<5!+-+(,.(+,(+1.!

T) KXYc!cYdU!Yc!Q``b_hY]QdU\i!-++!QSbUc'!_V!gXYSX!1/)0+!QbU!\YcdUT!Qc!TUfU\_`QR\U'!Q^T!Yc!

\_SQdUT!gYdXY^!dXU!S_b`_bQdU!\Y]Ydc!_V!dXU!K_g^!_V!>_bd!DY\\'!Y^!N_b[!;_e^di)!!KXU!

`b_`Ubdi!Yc!QTZQSU^d!d_!Q^T!R_e^TUT!_^!dXU!gUcd!cYTU!Ri!9Q^[c!I_QT!%-(\Q^U!@YWXgQi!

10&'! Q^T!_dXUb!e^TUfU\_`UT!`b_`Ubdi!_^! dXU! bU]QY^Y^W! cYTUc)! ! Ad! Yc! Q\c_!`_dU^dYQ\\i!

QSSUccYR\U!Ri!bUcYTU^dYQ\!b_QT!BM!MY\c_^!I_QT)!!KXU!cYdU!Yc!Q``b_hY]QdU\i! -)1!]Y\Uc!

Vb_]!dXU!=hYd!3.!Y^dUbSXQ^WU!_V!A(22'!Q^T!.)1!]Y\Uc!Vb_]!dXU!=hYd!3-!Y^dUbSXQ^WU!_V!A(

22)!!<eU!d_!Ydc!\_SQdY_^'!dXU!cYdU!Yc!^_d!SQ`QR\U!_V!QSS_]]_TQdY^W!Q!TYbUSd!Y^dUbSXQ^WU!

gYdX!A(22)!!KXU!cYdU!Yc!Q``b_hY]QdU\i!-,)/!]Y\Uc!c_edXgUcd!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!

Q^T!-.),!]Y\Uc!TeU!c_edX!_V!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!!!!!!

-'.! 6JRVUNZ!DR\N!

Q) KQh!DQ`!A<5!/33(++(++(++3!

R) KXYc!cYdU!Yc!Q``b_hY]QdU\i!.41!QSbUc'!_V!gXYSX!-1,!QSbUc!QbU!\YcdUT!Qc!TUfU\_`QR\U'!Q^T!

Yc!\_SQdUT!gYdXY^!dXU!e^Y^S_b`_bQdUT!\Y]Ydc!_V!N_b[!;_e^di)!!KXU!`b_`Ubdi!Yc!QTZQSU^d!

d_! Q^T! R_e^TUT! <QY]\Ub! 9\fT)'! d_! dXU! ^_bdX'! ;XQb\_ddU! @YWXgQi! %@gi! /4&! d_! dXU!

gUcd*c_edXgUcd'!e^TUfU\_`UT!`b_`Ubdi!d_!dXU!c_edX!Q^T!UQcd'! Y^S\eTY^W!`_bdY_^c!_V!

CQ[U!Mi\U'!Q^T!Yc!QTZQSU^d!d_!@Q^Tc!DY\\!@YWXgQi!%@gi!-2/&!d_!dXU!UQcd)!!KXU!cYdU!

T_Uc!^_d!XQfU!TYbUSd!QSSUcc!d_!A(22!Q^T'!TeU!d_!Ydc!\_SQdY_^'!dXU!cYdU!Yc!^_d!SQ`QR\U!_V!

QSS_]]_TQdY^W!Q!TYbUSd! Y^dUbSXQ^WU!gYdX!A(22'!Red! Yd! Yc! \_SQdUT! Q``b_hY]QdU\i! ,-)-!

]Y\Uc! Vb_]! dXU! =hYd! 3-! Y^dUbSXQ^WU! _V! A(22)! ! KXU! cYdU! Yc! Q``b_hY]QdU\i! -2)/! ]Y\Uc!

c_edXgUcd!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!-/),!]Y\Uc!c_edX!_V!dXU!;XQb\_ddU!<_eW\Qc!

A^dUb^QdY_^Q\!8Yb`_bd)!!!!

-'/! 8RZN\X_NZ!CXJM!4][RWN[[!BJZT!

Q) KQh!DQ`!A<c5!0/-(+.(+,(++,6!034(+,(+,(+-,!

R) KXYc!cYdU!Yc!Q``b_hY]QdU\i!,++!QSbUc'!_V!gXYSX!Q^!e^TUdUb]Y^UT!Q]_e^d!Yc!TUfU\_`QR\U'!

Q^T! Yc! \_SQdUT! gYdXY^! dXU! e^Y^S_b`_bQdUT! \Y]Ydc! _V! N_b[! ;_e^di)! ! KXU! `b_`Ubdi! Yc!

QTZQSU^d!d_!Q^T!R_e^TUT!Ri!A(22!d_!dXU!UQcd*c_edXUQcd'!Ri!>YbUd_gUb!I_QT!d_!dXU!̂ _bdX'!

\QbWU\i!e^TUfU\_`UT!`b_`Ubdi!d_!dXU!gUcd'!Y^S\eTY^W!Q!`_bdY_^!_V!G_bdUb!I_QT'!Q^T!Ri!

e^TUfU\_`UT!`b_`Ubdi!d_!dXU!c_edX)!!KXU!cYdU!Yc!\_SQdUT!Q``b_hY]QdU\i!-)0!]Y\Uc!Vb_]!

dXU!SYdi!SU^dUb!_V!I_S[!@Y\\)!!KXU!cYdU!SebbU^d\i!T_Uc!̂ _d!XQfU!TYbUSd!Y^dUbSXQ^WU!QSSUcc!

d_! A(22'! Red! dXUbU! Yc! ceVVYSYU^d! QSbUQWU! d_! SbUQdU! cQ]U)! ! K_TQi'! dXU! cYdU! Yc! \_SQdUT!
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?WRRQTVKPI!7PHQTOCVKQP!HQT!=TQRQUGF!=TQLGEV!!

Q``b_hY]QdU\i!,!]Y\U!Vb_]!=hYd!22!Y^dUbSXQ^WU!_V!A(22'!fYQ!DQbY^U!<bYfU)!!KXU!cYdU!Yc!

Q``b_hY]QdU\i!-0)2!]Y\Uc!c_edXgUcd!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!-2)/!]Y\Uc!c_edX!

_V!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd)!!!!!

-'0! ;RPQ_J`!*/,!D\NJMVJW!DR\N!

Q) KQh!DQ`!A<c5!/4+(++(++(+//6!/4+(++(++(+,,!

R) KXYc!cYdU!Yc!S_]`bYcUT!_V!dg_!`b_`UbdYUc!d_dQ\Y^W!Q``b_hY]QdU\i!,2-!QSbUc'!_V!gXYSX!Q^!

e^TUdUb]Y^UT!Q]_e^d!Yc!TUfU\_`QR\U'!Q^T!Yc!\_SQdUT!gYdXY^!dXU!e^Y^S_b`_bQdUT!\Y]Ydc!

_V!N_b[!;_e^di)!!8^!QTTYdY_^Q\!-.+!QSbUc!QbU!\YcdUT!Qc!QfQY\QR\U'!Q\dX_eWX!dXUi!QbU!^_d!

\YcdUT!Qc!S_^dYWe_ec)!!KXU!`b_`Ubdi!Yc!R_e^TUT!Ri!;Q]`RU\\!I_QT!d_!dXU!^_bdX'!Q^T!

cX_gc!QSSUcc!d_!@Q^Tc!DY\\!@YWXgQi!%@gi!-2/&!d_!dXU!UQcd)!!KXU!bU]QY^Y^W!`_bdY_^c!

_V!dXU!`b_`Ubdi!QbU!R_e^TUT!Ri!e^TUfU\_`UT!`b_`UbdYUc)!!KXU!cYdU!T_Uc!^_d!XQfU!TYbUSd!

QSSUcc!d_!A(22!Q^T'!TeU!d_!Ydc!\_SQdY_^'!dXU!cYdU!Yc!̂ _d!SQ`QR\U!_V!QSS_]]_TQdY^W!Q!TYbUSd!

Y^dUbSXQ^WU! gYdX! A(22)! ! KXU! cYdU! Yc! Q``b_hY]QdU\i! .,! ]Y\Uc! c_edXgUcd! _V! 9Q^[! _V!

8]UbYSQ!JdQTYe]'!Q^T!-.)0!]Y\Uc!c_edXgUcd!_V!dXU!;XQb\_ddU!<_eW\Qc! A^dUb^QdY_^Q\!

8Yb`_bd)!!!

-'1! >Ja`!;J_T!DR\N!

Q) KQh!DQ`!A<5!1,0(++(++(++0!

R) KXYc!cYdU!Yc!Q``b_hY]QdU\i!,--!QSbUc'!_V!gXYSX!Q^!e^TUdUb]Y^UT!Q]_e^d!Yc!TUfU\_`QR\U'!

Q^T! Yc! \_SQdUT! gYdXY^! dXU! e^Y^S_b`_bQdUT! \Y]Ydc! _V! N_b[! ;_e^di)! ! KXU! `b_`Ubdi! Yc!

QTZQSU^d!d_!Q^T!R_e^TUT!Ri!A(22!d_!dXU!UQcd*c_edXUQcd)!!Ad!Yc!QSSUccYR\U!Ri!CQji!@Qg[!

I_QT'!d_!dXU!^_bdX'!Q^T!dXU!`b_`Ubdi!R_e^TQbi!Yc!^UQb!9USXd\Ub!I_QT'!d_!dXU!c_edX)!!

KXU!bU]QY^Y^W!R_e^TQbYUc!QbU!e^TUfU\_`UT!\Q^T'!Q^T!Y^S\eTUc!dXU!9\Q^SXQbT!9\QS[gU\\!

JYdU!d_!dXU!^_bdX)!!KXU!cYdU!SebbU^d\i!T_Uc!^_d!XQfU!TYbUSd!Y^dUbSXQ^WU!QSSUcc!d_!A(22'!

Red!dXUbU!Yc!ceVVYSYU^d!QSbUQWU!d_!SbUQdU!cQ]U)!!K_TQi'!dXU!cYdU!Yc!Q``b_hY]QdU\i!,!]Y\U!

Vb_]!dXU!=hYd!2.!Y^dUbSXQ^WU!_V!A(22)!!KXU!cYdU!Yc!Q``b_hY]QdU\i!.,!]Y\Uc!c_edXgUcd!_V!

9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!.,).!]Y\Uc!c_edX!_V!dXU!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!

8Yb`_bd)!!!

.'(! 3U\NZWJ\R^N[!3WJU`[R[!

.')! >N^NU!)!3WJU`[R[!

CUfU\!,!_V!dXU!Q\dUb^QdYfUc!Q^Q\icYc!UfQ\eQdUc!dXU!bQ^WU!_V!bUQc_^QR\U!Q\dUb^QdYfUc!V_b!dXUYb!QRY\Ydi!d_!

RUcd!cQdYcVi!dXU!̀ eb`_cU!Q^T!̂ UUT!SbYdUbYQ!_V!dXU!Gb_`_cUT!Gb_ZUSd)!!KXYc!cdU`!_V!dXU!Q^Q\icYc!Yc!Y^dU^TUT!

d_!YTU^dYVi!_^!Q!]QSb_!\UfU\!gXYSX!_V!dXU!Q\dUb^QdYfUc!]YWXd!bUQc_^QR\i!]UUd!dXU!`eb`_cU!Q^T!^UUT'!

Q^T!dX_cU!Q\dUb^QdYfUc!dXQd!S\UQb\i!T_!^_d!]UUd!dXU!bUaeYcYdU!SbYdUbYQ!gUbU!^_d!S_^cYTUbUT!VebdXUb!gYdXY^!

dXYc!Q^Q\icYc)!!
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KXU!CUfU\! ,! cSbUU^Y^W! UfQ\eQdUT! UYWXd! %3&! `_dU^dYQ\! Q\dUb^QdYfU! \_SQdY_^c'! Y^S\eTY^W! dXU!E_(8SdY_^!

8\dUb^QdYfU)!KXUcU!cYdUc!gUbU!QccUccUT!gYdX!bUc`USd!d_!fQbiY^W!Qc`USdc!_V!dXUYb!\_SQdY_^'!cYjU'!Q^T!WU^UbQ\!

cYdU!SXQbQSdUbYcdYSc!gYdXY^!dXU!`bY]Qbi!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!!

3U\NZWJ\R^N[!

DY^Y]e]!,0+!
QSbUc!_V!

S_^dYWe_ec!
TUfU\_`QR\U!

\Q^T!!

>b_^dQWU!
_^!_b!

fYcYRY\Ydi!
Vb_]!A(22!

=hYcdY^W!TYbUSd!
A(22!

Y^dUbSXQ^WU!_b!
ceVVYSYU^d!

QSbUQWU!d_!QTT!
Y^dUbSXQ^WU!

MYdXY^!.+!
]Y\Uc!9Q^[!_V!

8]UbYSQ!
JdQTYe]!

MYdXY^!.+!]Y\Uc!
_V!;XQb\_ddU!

<_eW\Qc!
A^dUb^QdY_^Q\!

8Yb`_bd!

,)!
E_!8SdY_^!%E_!
9eY\T&! s! s! s! s! s!

-)! @edSXY^c_^!JYdU! t! t! t! t! t!

.)!
8c`U^!;_]]UbSU!
GQb[! t! s! s! t! t!

/)!
9\Q^SXQbT!9\QS[gU\\!
JYdU! t! t! t! t! t!

0)!
9bQT\Ui!A^TecdbYQ\!
GQb[!(!=Qcd! s! s! s! t! t!

1)! <QY]\Ub!JYdU! t! s! s! t! t!

2)!
>YbUd_gUb!I_QT!
9ecY^Ucc!GQb[! s! t! t! t! t!

3)!
@YWXgQi!-2/!
JdUQT]Q^!JYdU! t! s! s! t! t!

4)! CQji!@Qg[!JYdU! s! t! t! s! s!
!
t! 7! `QccUc!SbYdUbY_^!

s! 7! VQY\c!SbYdUbY_^!
t! 7! `QbdYQ\\i!`QccUc!SbYdUbY_^!

!

8c!Q!bUce\d!_V!dXU!CUfU\!,!Q^Q\icYc!Q``\YUT!QR_fU'!cYh!%1&!_V!dXU!YTU^dYVYUT!Q\dUb^QdYfUc!gUbU!U\Y]Y^QdUT!

Qc!^_d!bUQc_^QR\i!RUY^W!QR\U!d_!Ve\VY\\!dXU!`eb`_cU!Q^T!^UUT!_V!dXU!Gb_`_cUT!Gb_ZUSd!%K'G''!VQY\Y^W!^_d!

\Ucc!dXQ^!dg_!_V!dXU!SbYdUbYQ&)!KXU!U\Y]Y^QdUT!Q\dUb^QdYfUc!Y^S\eTU5!

' ;Q!/EVKQP!$;Q!0WKNF%!!

% KXU! E_(8SdY_^! %E_! 9eY\T&! Q\dUb^QdYfU! VQY\c! d_! ]UUd! Q^i! _V! dXU! `eb`_cU! Q^T! ^UUT!

SbYdUbYQ! _V! dXU! Gb_`_cUT! Gb_ZUSd)! ! E_dgYdXcdQ^TY^W'! dXYc! Q\dUb^QdYfU! Yc! bUdQY^UT! V_b!

VebdXUb! S_]`QbYc_^! Y^! dXU! Q\dUb^QdYfUc! `bQSdYSQRY\Ydi! Q^Q\icYc! Y^! _bTUb! d_! U^cebU! Q!

S_]`\UdU!U^fYb_^]U^dQ\!Y]`QSd!UfQ\eQdY_^'!Qc!gU\\!Qc!`b_fYTU!Q!RQcU\Y^U!S_]`QbYc_^!

d_!_dXUb!Q\dUb^QdYfUc!Y^!dXU!CUfU\!-!Q^Q\icYc)!

' /URGP!1QOOGTEG!=CTM!!
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% KXU!8c`U^!;_]]UbSU!GQb[!VQY\c!d_!]UUd!dg_!%-&!_V!dXU!`bY]Qbi!SXQbQSdUbYcdYSc!Q^T!

SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!8\dX_eWX!dXU!cYdU!Yc!Q!]Y^Y]e]!_V!,0+!QSbUc'!Yc!

gYdXY^!.+!]Y\Uc!_V!9Q^[!_V!8]UbYSQ!JdQTYe]'!Q^T!gYdXY^!.+!]Y\Uc!_V!;XQb\_ddU!<_eW\Qc!

A^dUb^QdY_^Q\!8Yb`_bd'! dXU!cYdU!T_Uc!^_d!XQfU! Vb_^dQWU!_^!_b!fYcYRY\Ydi! Vb_]!A(22'!_b!

UhYcdY^W!TYbUSd!A(22!Y^dUbSXQ^WU!%_b!ceVVYSYU^d!QSbUQWU!d_!QTT!Y^dUbSXQ^WU&)!!9USQecU!dXYc!

Q\dUb^QdYfU!VQY\c!d_!]UUd!dXU!RQcYS!]Y^Y]e]!cYdU!bUaeYbU]U^dc!_V!dXU!Gb_`_cUT!Gb_ZUSd'!

Yd!gQc!U\Y]Y^QdUT!Vb_]!S_^cYTUbQdY_^!Ri!CUfU\!,!Q^Q\icYc)!

' 0TCFNGZ!7PFWUVTKCN!=CTM!\!3CUV!!

% KXU!9bQT\Ui!A^TecdbYQ\!GQb[!o!=Qcd!VQY\c!d_!]UUd!dXbUU!%.&!_V!dXU!`bY]Qbi!SXQbQSdUbYcdYSc!

Q^T!SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!8\dX_eWX!dXU!cYdU!Yc!gYdXY^!.+!]Y\Uc!_V!9Q^[!

_V!8]UbYSQ!JdQTYe]!Q^T!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd'! dXU!cYdU!T_Uc!^_d!

XQfU!Q!]Y^Y]e]!_V!,0+!QSbUc!_V!S_^dYWe_ec!TUfU\_`QR\U!\Q^T'!Vb_^dQWU!_^!_b!fYcYRY\Ydi!

Vb_]!A(22'!_b!UhYcdY^W!TYbUSd!A(22!Y^dUbSXQ^WU!%_b!ceVVYSYU^d!QSbUQWU!d_!QTT!Y^dUbSXQ^WU&)!!

9USQecU! dXYc! Q\dUb^QdYfU! VQY\c! d_! ]UUd! dXU! RQcYS! ]Y^Y]e]! cYdU! bUaeYbU]U^dc! _V! dXU!

Gb_`_cUT!Gb_ZUSd'!Yd!gQc!U\Y]Y^QdUT!Vb_]!S_^cYTUbQdY_^!Ri!CUfU\!,!Q^Q\icYc)!

' 2CKONGT!?KVG!!

% KXU! <QY]\Ub! JYdU! VQY\c! d_! ]UUd! dg_! %-&! _V! dXU! `bY]Qbi! SXQbQSdUbYcdYSc! Q^T! SbYdUbYQ!

YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!8\dX_eWX!dXU!cYdU!Yc!Q!]Y^Y]e]!_V!,0+!QSbUc'!Yc!gYdXY^!.+!

]Y\Uc! _V! 9Q^[! _V! 8]UbYSQ! JdQTYe]'! Q^T! gYdXY^! .+! ]Y\Uc! _V! ;XQb\_ddU! <_eW\Qc!

A^dUb^QdY_^Q\!8Yb`_bd'! dXU!cYdU!T_Uc!^_d!XQfU! Vb_^dQWU!_^!_b!fYcYRY\Ydi! Vb_]!A(22'!_b!

UhYcdY^W!TYbUSd!A(22!Y^dUbSXQ^WU!%_b!ceVVYSYU^d!QSbUQWU!d_!QTT!Y^dUbSXQ^WU&)!!9USQecU!dXYc!

Q\dUb^QdYfU!VQY\c!d_!]UUd!dXU!RQcYS!]Y^Y]e]!cYdU!bUaeYbU]U^dc!_V!dXU!Gb_`_cUT!Gb_ZUSd'!

Yd!gQc!U\Y]Y^QdUT!Vb_]!S_^cYTUbQdY_^!Ri!CUfU\!,!Q^Q\icYc)!

' 6KIJYCZ!*.,!?VGCFOCP!?KVG!!

% KXU! @YWXgQi! -2/! JdUQT]Q^! JYdU! VQY\c! d_! Ve\\i! ]UUd! V_eb! %/&! _V! dXU! `bY]Qbi!

SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!8\dX_eWX!dXU!cYdU!Yc!gYdXY^!.+!

]Y\Uc!_V!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!8Yb`_bd'! dXQd! Yc! dXU!_^\i!SXQbQSdUbYcdYS!Q^T!

SbYdUbYQ!dXQd!Yd!Ve\\i!]UUdc)!!A^!deb^'!dXU!cYdU!Yc!.,!]Y\Uc!Vb_]!9Q^[!_V!8]UbYSQ!JdQTYe]'!

Q^T!gXY\U!dXU!cYdU!Yc!,2-!QSbUc'!dXU!Q]_e^d!_V!TUfU\_`QR\U!\Q^T!Yc!e^TUdUb]Y^UT!Qd!dXYc!

dY]U'!gXY\U!dXU!QTTYdY_^Q\\i(\YcdUT!-.+!QSbUc!Yc!̂ _d!S_^dYWe_ec!d_!dXU!̀ b_`Ubdi)!!>ebdXUb'!

dXU! cYdU! T_Uc! ^_d! XQfU! Vb_^dQWU! _^! _b! fYcYRY\Ydi! Vb_]! A(22'! _b! UhYcdY^W! TYbUSd! A(22!

Y^dUbSXQ^WU!%_b!ceVVYSYU^d!QSbUQWU!d_!QTT!Y^dUbSXQ^WU&)!!9USQecU!dXYc!Q\dUb^QdYfU!VQY\c!d_!

]UUd!dXU!RQcYS!]Y^Y]e]!cYdU!bUaeYbU]U^dc!_V!dXU!Gb_`_cUT!Gb_ZUSd'!Yd!gQc!U\Y]Y^QdUT!

Vb_]!S_^cYTUbQdY_^!Ri!CUfU\!,!Q^Q\icYc)!

' 8C[Z!6CYM!?KVG!!

% KXU!CQji!@Qg[!JYdU!VQY\c!d_!]UUd!dXbUU!%.&!_V!dXU!`bY]Qbi!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!

YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!!8\dX_eWX!dXU!cYdU!XQc!Vb_^dQWU!_^!_b!fYcYRY\Ydi!Vb_]!A(22'!

Qc!gU\\!Qc!UhYcdY^W!TYbUSd!A(22!Y^dUbSXQ^WU!%_b!ceVVYSYU^d!QSbUQWU!d_!QTT!Y^dUbSXQ^WU&'!Yd!

Yc! ^_d! gYdXY^! .+! ]Y\Uc! _V! 9Q^[! _V! 8]UbYSQ! JdQTYe]! Q^T! ;XQb\_ddU! <_eW\Qc!

A^dUb^QdY_^Q\! 8Yb`_bd'! Q^T! dXU! cYdU! T_Uc! ^_d! XQfU! Q! ]Y^Y]e]! _V! ,0+! QSbUc! _V!

S_^dYWe_ec!TUfU\_`QR\U!\Q^T)!!9USQecU!dXYc!Q\dUb^QdYfU!VQY\c!d_!]UUd!dXU!RQcYS!]Y^Y]e]!
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cYdU! bUaeYbU]U^dc!_V! dXU!Gb_`_cUT!Gb_ZUSd'! Yd!gQc!U\Y]Y^QdUT!Vb_]!S_^cYTUbQdY_^!Ri!

CUfU\!,!Q^Q\icYc)!

!

.'*! >N^NU!*!3WJU`[R[!

KXU!CUfU\!-!Q^Q\icYc!UfQ\eQdUc!dXU!dXbUU!cYdU!\_SQdY_^c!dXQd!`QccUT!Q!]QZ_bYdi!_V!dXU!SXQbQSdUbYcdYSc!Q^T!

SbYdUbYQ! UcdQR\YcXUT! Ri! dXU!8``\YSQ^d'! Qc!gU\\! Qc! dXU!^_! QSdY_^! Q\dUb^QdYfU'! Ri! S_]`QbY^W! QTTYdY_^Q\!

VQSd_bc! d_! TUdUb]Y^U! gXYSX! Q\dUb^QdYfU! `b_fYTUc! dXU! \UQcd! U^fYb_^]U^dQ\\i! TQ]QWY^W! `bQSdYSQR\U!

Q\dUb^QdYfU!Q^T!]UUdc!dXU!_fUbQ\\!`eb`_cU!_V!dXU!Gb_`_cUT!Gb_ZUSd)!!!

! -'*')!;Q!/EVKQP!/NVGTPCVKXG!

KXU!E_!8SdY_^!Q\dUb^QdYfU!]UQ^c!UYdXUb!^_!`Ub]Yd!Yc!d_!RU!bUaeYbUT!_b!dXQd!Q!`Ub]Yd!Yc!d_!RU!TU^YUT)!

A^!dXYc!c`USYVYS!SQcU'!dXU!8``\YSQ^d!ceR]Ydc!dXQd!Yd!Yc!^_d!`_ccYR\U!d_!Ve\VY\\!dXU!`eb`_cU!Q^T!^UUT!_V!dXU!

`b_ZUSd'!]UUdY^W! dXU!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ! YTU^dYVYUT!Ri! dXU!8``\YSQ^d'!gXY\U! U^dYbU\i! Qf_YTY^W!

gUd\Q^T!Y]`QSdc)!!KXUbUV_bU'!dXU!E_!8SdY_^!Q\dUb^QdYfU!g_e\T!RU!UaeYfQ\U^d!d_!`Ub]Yd!TU^YQ\)!!GUb]Yd!

TU^YQ\!g_e\T!]UUd! dXU!_fUbQ\\!`b_ZUSd!`eb`_cU! QPNZ! KH! dXUbU!gQc!Q^_dXUb!`QbSU\! QfQY\QR\U! dXQd! S_e\T!

QSS_]]_TQdU! dXU! Gb_`_cUT! Gb_ZUSd'! Y^S\eTY^W! dXU! SXQbQSdUbYcdYSc! Q^T! SbYdUbYQ! YTU^dYVYUT! Ri! dXU!

8``\YSQ^d'!gYdX!^_!gUd\Q^T!Y]`QSdc!Q^T!^_!_dXUb!cYW^YVYSQ^d!U^fYb_^]U^dQ\!Y]`QSd!_b!UVVUSd)!

8\dX_eWX! cU\USdY_^!_V! dXU!E_!8SdY_^!8\dUb^QdYfU!g_e\T! bU^TUb! dXYc! Q^Q\icYc! VedY\U'! dXU!E_!8SdY_^!

8\dUb^QdYfU!Yc!^UfUbdXU\Ucc!bUdQY^UT!Qc!Q!RQcU\Y^U!V_b!UfQ\eQdY_^!_V!Q!9eY\T!8\dUb^QdYfU)!!L^TUb!dXU!E_!

8SdY_^! 8\dUb^QdYfU'! dXU! 8``\YSQ^d! g_e\T! RU! e^QR\U! d_! ]UUd! dXU! YTU^dYVYUT! ^UUT! _V! Q! g_b\T(S\Qcc!

`b_VUccY_^Q\!c`_bdc!`bQSdYSU!Q^T!dbQY^Y^W!VQSY\Ydi'!Q!cdQdU(_V(dXU(Qbd!S_b`_bQdU!XUQTaeQbdUbc'!Q\_^W!gYdX!

Q^!QTZQSU^d!]YhUT(ecU!Q^T!Y^dUWbQdUT!TUfU\_`]U^d)!!L^TUb!dXU!E_!8SdY_^!8\dUb^QdYfU'!dXYc!YTU^dYVYUT!

^UUT!g_e\T!^_d!RU!]Ud!ceSX!Q!VQSY\Ydi!Y^!J_edX!;Qb_\Y^Q'!Red!g_e\T!Y^cdUQT!^_d!RU!ReY\d!Qd!Q\\!_b!RU!

\_SQdUT!Y^!Q!\Ucc!UVVYSYU^d!Q^T!S_^^USdUT!\_SQdY_^)!!!

;_]]UbSU! Yc!_R\YWQdUT!e^TUb! Ydc! cdQded_bi! QedX_bYdi! Q^T! bUc`_^cYRY\Ydi! d_!`ebceU! ceSX!QSdY_^c!Q^T!

`b_ZUSdc!Qc!gY\\!]UUd!dXU!\_^W(dUb]!cdbQdUWYS!^UUTc!_V!`_dU^dYQ\!S\YU^dc'!Y^S\eTY^W!dXU!S_^dbYRedY_^!d_!

US_^_]YS! TUfU\_`]U^d! Y^! J_edX!;Qb_\Y^Q! dXb_eWX! dXU! Se\dYfQdY_^! Q^T! cdY]e\QdY_^! _V! dXU! di`Uc! _V!

VQSY\YdYUc!`b_`_cUT!XUbU!Ri! dXU!GQ^dXUbc)! !9USQecU! dXU!E_!8SdY_^!8\dUb^QdYfU!g_e\T! Ve\VY\\!^UYdXUb!

;_]]UbSUrc!̂ _b dXU GQ^dXUbcr!cdbQdUWYS!]YccY_^c'!Q^T!g_e\T!Q\c_!̂ _d!UVVUSdeQdU!dXU!Gb_`_cUT!Gb_ZUSdrc 

`eb`_cU!Q^T!^UUT'!Yd!gQc!U\Y]Y^QdUT!Vb_]!S_^cYTUbQdY_^!dXb_eWX!dXYc!CUfU\!-!Q^Q\icYc)!

-'*'*!6WVEJKPUQP!?KVG!

KXU! @edSXY^c_^! JYdU! Q\dUb^QdYfU! gQc! YTU^dYVYUT! Ri! dXU! 8``\YSQ^d! Qc! dXU! `bUVUbbUT! \_SQdY_^! _V! dXU!

Gb_`_cUT!Gb_ZUSd!RUSQecU!Yd!e^YaeU\i!cQdYcVYUc!Q\\!_V!dXU!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!YTU^dYVYUT!Ri!dXU!
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GQ^dXUbc!V_b!dXU!TUfU\_`]U^d!_V!Ydc!`b_`_cUT!dUQ]!VQSY\YdYUc'!Qc!gU\\!Qc!dXU!Qcc_SYQdUT!Q^T!]YhUT(ecU!

VQSY\YdYUc)!!

>Ybcd!Q^T!V_bU]_cd'! dXU!cYdU! Yc!_V!ceVVYSYU^d!cYjU!%-.1!QSbUc&!d_!QSS_]]_TQdU!dXU!Gb_`_cUT!Gb_ZUSd'!

Y^S\eTY^W!Q\\!̀ \Q^^UT!dUQ]!Q^T!]YhUT(ecU!VQSY\YdYUc)!KXU!Gb_`_cUT!Gb_ZUSd!Yc!Y^dU^TUT!d_!QSS_]]_TQdU'!

Q^T dXUbURi S_^c_\YTQdU' dXU ]QZ_bYdi _V dXU GQ^dXUbcr ̂ _^(WQ]UTQi!QSdYfYdYUc'!̀ Ubc_^^U\'!Q^T!VQSY\YdYUc!

Y^d_!Q!cY^W\U!Y^dUWbQdUT!cYdU)!Ad Yc Y]`UbQdYfU Vb_] dXU 8``\YSQ^drc `Ubc`USdYfU dXQd dXUcU VQSY\YdYUc RU!

QR\U! d_! QSS_]]_TQdU! dXU! cdbUQ]\Y^Y^W! _V! _`UbQdY_^c'! gXY\U! Q\c_! RUS_]Y^W! Q! TUcdY^QdY_^! V_b! VQ^c'!

RecY^UccUc!Q^T!UfU^dc)!K_!dXQd!U^T'!dXU!TUcYW^!_V!dXU!Gb_`_cUT!Gb_ZUSd!XQc!RUU^!TUfU\_`UT!e^TUb!Q!

]QcdUb!`\Q^!S_^SU`d!dXQd!Yc!Y^^_fQdYfU!Y^!Ydc!`b_`_cQ\!V_b!Q!]YhUT(ecU'!`UTUcdbYQ^(VbYU^T\i!S_]]e^Ydi!

Q^SX_bUT Ri dXU GQ^dXUbcr `bQSdYSU*dbQY^Y^W!VQSY\YdYUc!Q^T!XUQTaeQbdUbc!_VVYSUc'!Qc!gU\\!Qc!Q^!U]`XQcYc!

_^!bUdQY\*U^dUbdQY^]U^d'!U]`\_i]U^d'!bUcUQbSX!Q^T!TUfU\_`]U^d'!bUcYTU^dYQ\!TgU\\Y^Wc'!bUSbUQdY_^'!Q^T!

_`U^!c`QSU!ecUc)!KXYc!S_^SU`d!bUaeYbUc!ceVVYSYU^d!S_^dYWe_ec!QSbUQWU!d_!QSS_]]_TQdU!dXUcU!VQSY\YdYUc!

Y^ Q dX_eWXdVe\ Q^T ecUVe\ gQi) KXU @edSXY^c_^ JYdU dXec Ve\VY\\c dXU 8``\YSQ^drc Y^YdYQ\ SXQbQSdUbYcdYS 

Q^T!SbYdUbYQ)!

JUS_^T'!dXU!cYdU!`b_fYTUc!R_dX!Vb_^dQWU!_^!Q^T!fYcYRY\Ydi!Vb_]!A(22)!KXU!GQ^dXUbc!QbU!Q!RbQ^T'!Q^T!

\Y[U\i!Q^i!WbUQd!RbQ^T'!dXU!GQ^dXUbc!cUU[!Q!`b_ZUSd!cYdU!dXQd!`b_fYTUc!Yd!dXU!QRY\Ydi!d_!Y^SbUQcU!RbQ^T!

QgQbU^Ucc) ;bUQdY^W QgQbU^Ucc _V dXU GQ^dXUbcr VQSY\YdYUc d_ Y^TYfYTeQ\c dbQfU\Y^W Y^ dXU A(22!S_bbYT_b!Yc!

Q^!Y^dbY^cYS!RU^UVYd!d_!dXU!dUQ]!Q^T!Ydc!RecY^Ucc'!Qc!gU\\!Qc!Q^i!VedebU!RecY^UccUc!dXQd!TUSYTU!d_!S_(

\_SQdU! dXUYb! VQSY\YdYUc! gYdXY^! dXU! ]YhUT(ecU! TUfU\_`]U^d)! KXU! @edSXY^c_^! cYdU! dXec! Ve\VY\\c! dXYc!

SXQbQSdUbYcdYS!Q^T!SbYdUbYQ!_V!dXU!8``\YSQ^d!Qc!gU\\)!

KXYbT'!gXY\U!dXU!cYdU!T_Uc!^_d!XQfU!Q^!UhYcdY^W!Y^dUbSXQ^WU!`b_fYTY^W!TYbUSd!QSSUcc!d_!A(22'!dXUbU!Yc!

ceVVYSYU^d!QSbUQWU!d_!QSS_]]_TQdU!dXU!`\Q^^UT!S_^cdbeSdY_^!_V!Q!^Ug!Y^dUbSXQ^WU)!?YfU^!dXU!^QdebU!

_V dXU GQ^dXUbcr RecY^Ucc' gXYSX Yc Uh`USdUT d_ QddbQSd Q cYW^YVYSQ^d ^e]RUb _V VQ^c Q^T fYcYd_bc' Y^ 

QTTYdY_^!d_!dUQ]!Q^T!S_b`_bQdU!U]`\_iUUc'!Qc!gU\\!Qc!Q^i!Qcc_SYQdUT!RecY^UccUc!dXQd!S_(\_SQdU!dXUYb!

VQSY\YdYUc!gYdXY^!dXU!]YhUT(ecU!TUfU\_`]U^d'!UQcU!_V!Y^WbUcc!Q^T!UWbUcc!d_!dXU!cYdU!Yc!Y]`UbQdYfU!d_!dXU!

_`UbQdY_^Q\!ceSSUcc!_V!dXU!cYdU!Ri!dXU!8``\YSQ^d)!9USQecU!TYbUSd!Y^dUbcdQdU!QSSUcc!SQ^!RU!QSXYUfUT'!dXU!

@edSXY^c_^!cYdU!dXec!Ve\VY\\c!dXYc!SXQbQSdUbYcdYS!Q^T!SbYdUbYQ!_V!dXU!8``\YSQ^d!Qc!gU\\)!!

>Y^Q\\i'!dXU!cYdU!Yc!gYdXY^!.+!]Y\Uc!_V!9Q^[!_V!8]UbYSQ^!JdQTYe]!Q^T!;XQb\_ddU!<_eW\Qc!A^dUb^QdY_^Q\!

8Yb`_bd)!8c!TUcSbYRUT!QR_fU'!gXY\U!dXU!Gb_`_cUT!Gb_ZUSd!gY\\!S_^cYcd!_V!dXU!̀ bQSdYSU!Q^T!dbQY^Y^W!VQSY\Ydi!

Q^T S_b`_bQdU XUQTaeQbdUbc _V dXU GQ^dXUbc' dXU dUQ]rc WQ]UTQi cdQTYe] o!9Q^[!_V!8]UbYSQ^!JdQTYe]!

o!Yc!\_SQdUT!Y^!T_g^d_g^!%L`d_g^&!;XQb\_ddU)!KXU!\_SQdY_^!_V!dXUcU!̀ b_`_cUT!VQSY\YdYUc!]ecd!dXUbUV_bU!

RU S\_cU U^_eWX d_ dXU cdQTYe] Y^ _bTUb d_ Q\\_g GQ^dXUbcr ̀ Ubc_^^U\' R_dX dUQ] Q^T S_b`_bQdU' Q\_^W 

gYdX!Q\\!_V!dXU!Qcc_SYQdUT!ce``_bd!cicdU]c'!d_!RU!UVVYSYU^d\i!be^!Q^T!]Q^QWUT!Y^!Q!]Q^^Ub!bUaeYbUT!Ri!

Q!̀ b_VUccY_^Q\!c`_bdc!dUQ])!KXU!dbQfU\!TYcdQ^SU!RUdgUU^!dXYc!Gb_`_cUT!Gb_ZUSd!cYdU!Q^T!dXU!Y^dUb^QdY_^Q\!

QYb`_bd!Q^T!cdQTYe]!QbU!\Ucc!dXQ^!dXU!_dXUb!dg_!cYdU!Q\dUb^QdYfUc'!gXYSX!bUce\dc!Y^!\Ucc!XYWXgQi!]Y\Uc!

Q^T!\Ucc!QYb!U]YccY_^c!Vb_]!fUXYS\U!dbQVVYS!RUdgUU^!dXUcU!\_SQdY_^c!V_b!GQ^dXUbcr RecY^Ucc)!9USQecU!dXU!
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@edSXY^c_^!JYdU!Yc!gYdXY^!dXU!]Y\UQWU!gY^T_g!YTU^dYVYUT!Ri!dXU!8``\YSQ^d'!Yd!Ve\VY\\c!dXYc!SXQbQSdUbYcdYS!

Q^T!SbYdUbYQ!Qc!gU\\)!!

A^!QTTYdY_^'!Q^T!VY^Q\\i'!dXU!cYdU!Yc!Q\c_!e^TUb!S_]]_^!_g^UbcXY`'!bUce\dY^W!Y^!Q^!Y]`QSd!d_!Q!cY^W\U!

\Q^T_g^Ub! V_b! QSaeYcYdY_^! Q^T! S_^cdbeSdY_^! `eb`_cUc)! KXU! QTZ_Y^Y^W! `QbSU\c! QbU! ^_d! TUfU\_`UT'!

`b_fYTY^W!V_b!Q!ReVVUb!V_b!dXU!Gb_`_cUT!Gb_ZUSd!Y^!dXU!Y]]UTYQdU!VedebU'!`_dU^dYQ\!VedebU!Uh`Q^cY_^'!

Q^T!^_! Y^dUbVUbU^SU!gYdX!^UYWXR_bY^W!RecY^UccUc)!KXUbU!QbU!^_!Se\debQ\!bUc_ebSU! YcceUc!_^!dXU!cYdU)!

KXUbU!g_e\T!RU!U^fYb_^]U^dQ\!Y]`QSdc!d_!gQdUbc!_V!dXU!L^YdUT!JdQdUc)!!

!!!!! ! -'*'+!0NCPEJCTF!0NCEMYGNN!?KVG!

KXU!9\Q^SXQbT!9\QS[gU\\!JYdU!Q\dUb^QdYfU!gQc!SQbbYUT!dXb_eWX!d_!CUfU\!-!Q^Q\icYc!RQcUT!_^!Ydc!QRY\Ydi!d_!

cQdYcVi'! Qd! dXU!]QSb_(\UfU\'! dXU!]QZ_bYdi!_V! dXU!`bY]Qbi!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ! YTU^dYVYUT!Ri! dXU!

8``\YSQ^d!V_b!dXU!Gb_`_cUT!Gb_ZUSd!Y^S\eTY^W'!`bY^SY`Q\\i'!Ydc!cYjU!Q^T!QfQY\QR\U!QSbUQWU'!Qc!gU\\!Qc!Ydc!

Vb_^dQWU!_^!A(22'!Q^T!dXU!̀ _dU^dYQ\!V_b!TYbUSd!Y^dUbSXQ^WU!QSSUcc)!@_gUfUb'!dXU!cYdU!VQY\UT!d_!Ve\\i!cQdYcVi!

dXU!CUfU\!,!SbYdUbYQ! Y^!cUfUbQ\!bUc`USdc)!>Ybcd'!gXY\U!dXU!Q]_e^d!_V!QfQY\QR\U!QSbUQWU! Yc! \YcdUT!Qc!,12!

QSbUc'!gYdX!,0-!QSbUc!\YcdUT!Qc!TUfU\_`QR\U'!QTTYdY_^Q\!QfQY\QR\U!Y^V_b]QdY_^!ceWWUcdc!dXQd!dXU!Q]_e^d!

_V!TUfU\_`QR\U!QSbUQWU!S_e\T!RU!Qc!\_g!Qc!,,,!QSbUc'!QSS_e^dY^W!V_b!QbUQc!TUcYW^QdUT!Qc!ReVVUbc!Q^T!

UQcU]U^dc)  A^ QTTYdY_^' dXU cYdUrc!`b_hY]Ydi!d_!R_dX!9Q^[!_V!8]UbYSQ!JdQTYe]'!Qc!gU\\!Qc!;XQb\_ddU!

<_eW\Qcc!A^dUb^QdY_^Q\!8Yb`_bd!T_Uc!^_d!Ve\\i!]UUd!dXU!SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d)!MXY\U!dXU!

TYcdQ^SU!d_!UQSX!Yc!S\_cU!d_!dXU!dXbUcX_\T!YTU^dYVYUT!Ri!dXU!8``\YSQ^d'!dXU!.+(]Y\U!bQTYec!bU`bUcU^dUT!

dXU!fUbi!_edUb!\Y]Yd!_V!`b_`UbdYUc!dXQd!S_e\T!RU!S_^cYTUbUT!bUQc_^QR\U'!WYfU^!dXU!ceRcdQ^dYQ\!Q]_e^d!

_V!dbQfU\!Uh`USdUT!Ri!dUQ]!Q^T!S_b`_bQdU!`Ubc_^^U\!_^!^UQb\i!Q!TQY\i!RQcYc)!KXUcU! Y^SbUQcUc! Y^!dXU!

dbQfU\!TYcdQ^SU!RUdgUU^!dXYc!\_SQdY_^!Q^T!dXU!Y^dUb^QdY_^Q\!QYb`_bd!Q^T!cdQTYe]'!bUce\d!Y^!]_bU!XYWXgQi!

]Y\Uc! Q^T!]_bU! QYb U]YccY_^c Vb_] fUXYS\U dbQVVYS RUdgUU^ dXUcU \_SQdY_^c V_b GQ^dXUbcr RecY^Ucc)!

?YfU^! dXU! QfQY\QRY\Ydi! _V! ceYdQR\U! Q\dUb^QdYfUc! gYdXY^! dXU! .+(]Y\U! bQTYec! dXbUcX_\T'! dXU! 9\Q^SXQbT!

9\QS[gU\\ JYdUrc VQY\ebU d_ Ve\\i ]UUd dXYc SbYdYSQ\ SbYdUbY_^ _V dXU 8``\YSQ^d S_^dbYRedUT d_ dXU 

TUdUb]Y^QdY_^!_V!e^ceYdQRY\Ydi!_V!dXU!Q\dUb^QdYfU!d_!]UUd!dXU!`eb`_cU!Q^T!^UUT!_V!dXU!Gb_ZUSd)!!!

A^!QTTYdY_^'!gXY\U!dXU!cYdU!Yc!e^TUb!cY^W\U!_g^UbcXY`'!bUce\dY^W!Y^!Q^!Y]`QSd!d_!Q!cY^W\U!\Q^T_g^Ub!V_b!

QSaeYcYdY_^!Q^T!S_^cdbeSdY_^!`eb`_cUc'!dXU!\Qi_ed!_V!TUfU\_`QR\U!\Q^T!gYdXY^!dXU!`b_`Ubdi!Yc!Qdi`YSQ\!

Yc!Yd!bU\QdUc!d_!A(22!Q^T!\QS[c!ceVVYSYU^d!Y^dUbcdQdU!Vb_^dQWU)!A^!`QbdYSe\Qb'!Q^!QTZ_Y^Y^W!`QbSU\!d_!dXU!cYdU!

Yc!SebbU^d\i!TUfU\_`UT!V_b!Y^TecdbYQ\!ecU!Qc!dXU!9\Q^SXQbT!;QdUb`Y\\Qb!%;Qd&!DQSXY^Ubi!I_S[!@Y\\!VQSY\Ydi'!

Q^T!dXQd!`QbSU\!_SSe`YUc!dXU!]QZ_bYdi!_V!dXU!Vb_^dQWU!_^!A(22'!\_SQdUT!Y^!dXU!]YTT\U!_V!dXU!cYdU)!!8c!Q!

bUce\d'! dXU! QfQY\QR\U! QSbUQWU! gbQ`c! Qb_e^T! dXU! ;Qd! `b_`Ubdi! Y^! Q! X_bcUcX_U! cXQ`U'! TUSbUQcY^W! dXU!

Q]_e^d!_V! A(22! Vb_^dQWU)!KXU! bUce\d! Yc! dXQd! Q!]QZ_bYdi!_V! dXU!QfQY\QR\U!QSbUQWU! V_b!TUfU\_`]U^d! Yc!

\_SQdUT!RUXY^T!dXU!;Qd!VQSY\Ydi!gYdX!^_!A(22!Vb_^dQWU)!8c!TYcSeccUT!QR_fU'! Y^dUbcdQdU!Vb_^dQWU! Yc!Q^!

Y]`_bdQ^d!S_^cYTUbQdY_^!V_b!dXU!GQ^dXUbc!TeU!d_!dXU!RbQ^T!QgQbU^Ucc!dXQd!Q!\_SQdY_^!Q\_^W!Q!XUQfY\i(

dbQfUbcUT!cUSdY_^!_V!Y^dUbcdQdU!SQ^!`b_fYTU'!Y^!QTTYdY_^!d_!dXU!Y^XUbU^d!RU^UVYd!ceSX!Q!\_SQdY_^!`b_fYTUc!

d_! dUQ]! Q^T! S_b`_bQdU! `Ubc_^^U\! dbQfU\Y^W! d_! dXU! cYdU! _^! Q! bUWe\Qb! RQcYc)! 9USQecU! TUcYW^! \Qi_edc!

QSS_e^dY^W! V_b! dXU!;Qd! VQSY\Ydi!g_e\T! ^USUccQbY\i! XQfU! d_!gbQ`! Qb_e^T! dXYc!]Q^eVQSdebY^W! VQSY\Ydi'!

SeddY^W!_VV!fQ\eQR\U!Q^T!^USUccQbi!Y^dUbcdQdU!Vb_^dQWU!Q^T ̂ USUccYdQdY^W dXU ̀ \QSU]U^d _V dXU GQ^dXUbcr 
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VQSY\YdYUc QgQi Vb_] dXU Y^dUbcdQdU Q^T RUXY^T dXU ;Qd VQSY\Ydi' dXU cYdU T_Uc ^_d Ve\VY\\ dXU 8``\YSQ^drc 

SbYdYSQ\!SbYdUbY_^!Q^T!VebdXUb!S_^dbYRedUT!d_!dXU!TUdUb]Y^QdY_^!_V!e^ceYdQRY\Ydi!_V!dXU!Q\dUb^QdYfU!d_!]UUd!

dXU!`eb`_cU!Q^T!^UUT!_V!dXU!`b_ZUSd)!!

>Y^Q\\i'! Q! gUd\Q^Tc! TU\Y^UQdY_^! _V! dXU! cYdU! XQc! RUU^! S_^TeSdUT! Q^T! Y^TYSQdUc! dXQd! dXUbU! g_e\T! RU!

e^Qf_YTQR\U!Y]`QSdc!d_!+)+2!QSbUc!%.'+--*cV&!_V!ZebYcTYSdY_^Q\!gUd\Q^Tc'!Qc!gU\\!Qc!1/3!\Y^UQb!VUUd!%+),/!

QSbUc'!1'-,2*cV&!_V!dbYRedQbi!cdbUQ]c!Ri!dXU!\_SQdY_^!_V!dXU!Gb_`_cUT!Gb_ZUSd!_^!dXU!cYdU'!WYfU^!Ydc!cYjU6!

dXUbUV_bU'! dXUbU!g_e\T!Q\c_!RU!U^fYb_^]U^dQ\! Y]`QSdc! d_!gQdUbc!_V!dXU!L^YdUT!JdQdUc!Qc!Q!bUce\d!_V!

\_SQdY^W!dXU!Gb_`_cUT!Gb_ZUSd!Qd!dXU!9\Q^SXQbT!9\QS[gU\\!JYdU)!;e\debQ\!bUc_ebSU!Y]`QSdc!_^!dXU!cYdU!

QbU!Q\c_!e^[^_g^)!

8c! Q! bUce\d! _V! dXU! YcceUc! YTU^dYVYUT! Q^T! dXU! \Ucc! ceYdQR\U! Q^T! TUcYbQR\U! Y]`QSdc! Q^T! \_SQdY_^'! dXU!

8``\YSQ^d!TUdUb]Y^UT!dXQd!dXU!9\Q^SXQbT!9\QS[gU\\!JYdU!TYT!^_d!]UUd!dXU!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!

YTU^dYVYUT!Ri!dXU!8``\YSQ^d!V_b!dXU!Gb_`_cUT!Gb_ZUSd)!

-'*',!4KTGVQYGT!>QCF!0WUKPGUU!=CTM!

KXU!>YbUd_gUb!I_QT!9ecY^Ucc!GQb[!JYdU!Q\dUb^QdYfU!gQc!SQbbYUT!dXb_eWX!d_!CUfU\!-!Q^Q\icYc!RQcUT!_^!

Ydc!QRY\Ydi!d_!cQdYcVi'!Qd!dXU!]QSb_(\UfU\'!dXU!]QZ_bYdi!_V!dXU!̀ bY]Qbi!SXQbQSdUbYcdYSc!Q^T!SbYdUbYQ!YTU^dYVYUT!

Ri!dXU!8``\YSQ^d!V_b!dXU!Gb_`_cUT!Gb_ZUSd!Y^S\eTY^W'!`bY^SY`Q\\i'!Ydc!Vb_^dQWU!_^!A(22)!9ed!Yd!XQc!^_!

TYbUSd!Y^dUbSXQ^WU!QSSUcc!Q^T!dXU!̀ QbSU\!Yc!cY]`\i!d__!c]Q\\!d_!QSS_]]_TQdU!dXU!̀ \Q^^UT!TUfU\_`]U^d)!

A^! QTTYdY_^'! dXU! \_SQdY_^! Yc! Q\c_! VQbdXUb! QgQi! Vb_]! dXU! Y^dUb^QdY_^Q\! QYb`_bd! Q^T! cdQTYe]! dXQ^! dXU!

`bUVUbbUT!Q\dUb^QdYfU'!gXYSX!Y^SbUQcUc!dXU!dbQfU\!TYcdQ^SU!RUdgUU^!dXYc!\_SQdY_^!Q^T!dXU!Y^dUb^QdY_^Q\!

QYb`_bd! Q^T! cdQTYe]'! bUce\dY^W! Y^!]_bU! XYWXgQi!]Y\Uc! Q^T! ]_bU! QYb! U]YccY_^c! Vb_]!fUXYS\U! dbQVVYS!

RUdgUU^ dXUcU \_SQdY_^c V_b GQ^dXUbcr RecY^Ucc) !

KXU!cYdU! Yc!e^TUb!]e\dY`\U!_g^UbcXY`'! bUce\dY^W! Y^!Q!]_bU!TYVVYSe\d! QSaeYcYdY_^!`b_SUcc)!>ebdXUb'! Q^!

QTZ_Y^Y^W!̀ QbSU\!Yc!SebbU^d\i!TUfU\_`UT!V_b!Y^TecdbYQ\!ecU'!gXYSX!S_e\T!Y]`QSd!Uh`Q^cY_^!̀ \Q^c!_b!SbUQdU!

Y^dUbVUbU^SU!YcceUc)!;e\debQ\!bUc_ebSU!Y]`QSdc!_^!dXU!cYdU!QbU!e^[^_g^)!!

>Y^Q\\i'!Q!`bU\Y]Y^Qbi!gUd\Q^Tc!Y^fUcdYWQdY_^!_V!dXU!cYdU!Y^TYSQdUc!dXQd!dXUbU!QbU!Q``b_hY]QdU\i!-'/-.!

\Y^UQb!VUUd!_V!cdbUQ]c!gXYSX!g_e\T!RU!e^Qf_YTQR\i!Y]`QSdUT!Ri!dXU!\_SQdY_^!_V!dXU!Gb_`_cUT!Gb_ZUSd!

_^!dXU!cYdU'!WYfU^!Ydc!cYjU6!dXUbUV_bU'!dXUbU!g_e\T!Q\c_!RU!U^fYb_^]U^dQ\!Y]`QSdc!d_!gQdUbc!_V!dXU!L^YdUT!

JdQdUc!Qc!Q!bUce\d!_V!\_SQdY^W!dXU!Gb_`_cUT!Gb_ZUSd!Qd!dXU!>YbUd_gUb!I_QT!9ecY^Ucc!GQb[)!!

8c! Q! bUce\d! _V! dXU! YcceUc! YTU^dYVYUT! Q^T! dXU! \Ucc! ceYdQR\U! Q^T! TUcYbQR\U! Y]`QSdc! Q^T! \_SQdY_^'! dXU!

8``\YSQ^d!TUdUb]Y^UT!dXQd!dXU!>YbUd_gUb!I_QT!9ecY^Ucc!GQb[!JYdU!TYT!^_d!]UUd!dXU!SXQbQSdUbYcdYSc!Q^T!

SbYdUbYQ!YTU^dYVYUT!Ri!dXU!8``\YSQ^d!V_b!dXU!Gb_`_cUT!Gb_ZUSd)!

>N^NU!*!5XWLU][RXW2!

;_^cYTUbQdY_^!_V!dXUcU!Q\dUb^QdYfUc!bUfUQ\c!dXQd!dXUbU!QbU!^_!`bQSdYSQR\U!Q\dUb^QdYfUc!QfQY\QR\U!d_!dXU!

8``\YSQ^d'!Q^T!gXYSX!]UUd! dXU!`b_ZUSd!`eb`_cU!Q^T!^UUTc'! dXQd!T_!^_d! Y^S\eTU! Y]`QSdc!_^!c`USYQ\!



! ! %L`TQdUT&!DQbSX!4'!-+-+!

!

?QWVJ!1CTQNKPC!2GRCTVOGPV!QH!1QOOGTEG!CPF!@JG!1CTQNKPC!=CPVJGTU!! GQWU!--!_V!-0!
?WRRQTVKPI!7PHQTOCVKQP!HQT!=TQRQUGF!=TQLGEV!!

QaeQdYS!cYdUc!UhYcd)!!D_bU_fUb'!_V!dXU!bQ^WU!_V!bUQc_^QR\U!Q\dUb^QdYfUc!S_^cYTUbUT!Ri!dXU!8``\YSQ^d'!dXU!

@edSXY^c_^!JYdU!Yc!e^YaeU\i!SQ`QR\U!_V!QSS_]]_TQdY^W!dXU!8``\YSQ^drc SXQbQSdUbYcdYSc Q^T SbYdUbYQ V_b 

Q! g_b\T(S\Qcc! `b_VUccY_^Q\! c`_bdc! `bQSdYSU! Q^T! dbQY^Y^W! VQSY\Ydi'! Q! cdQdU(_V(dXU(Qbd! S_b`_bQdU!

XUQTaeQbdUbc'!Q\_^W!gYdX!Q^!QTZQSU^d!]YhUT(ecU!Q^T!Y^dUWbQdUT!TUfU\_`]U^d)!!!

!

.'+! >N^NU!+!3WJU`[R[!

!

CUfU\!.!_V!dXU!8\dUb^QdYfUc!8^Q\icYc!dbQTYdY_^Q\\i!V_SecUc!_^!dXU!cYdU!\Qi_ed!Y^!dUb]c!_V!`_cYdY_^Y^W!dXU!

`b_`_cUT! `b_ZUSd! gYdXY^! dXU! cYdU! Y^! Q! ]Q^^Ub! dXQd! Y^S_b`_bQdUc! dXU! S_^cYTUbQdY_^! _V! QSSUccYRY\Ydi'!

UVVYSYU^Si'!Q^T!dXU!cYdUrc U^fYb_^]U^dQ\ Y]`QSdc)!<eU!d_!dXU!cYjU!Q^T!cS_`U!_V!dXU!`b_ZUSd'!gXYSX!Yc!

TYSdQdUT Ri dXU 8``\YSQ^drc TUcYbU d_ QSS_]]_TQdU dXU cdbUQ]\Y^UT _`UbQdY_^c _V Q\\!^_^(WQ]UTQi!

QSdYfYdYUc'!`Ubc_^^U\'! VQSY\YdYUc'!Q^T!S_b`_bQdU!_VVYSUc! Y^d_!Q!cY^W\U! Y^dUWbQdUT! cYdU'!_^cYdU!Q\dUb^QdYfUc!

gUbU!^USUccQbY\i!S_^cdbQY^UT!Ri!dXU!^UUT!d_!Ve\VY\\!dXU!RQcYS!Ve^SdY_^Q\Ydi!_V!dXU!`eb`_cU!_V!dXU!cYdU)!

;_^cYTUbQdY_^! _V! Q! ^e]RUb! _V! cYdU(c`USYVYS! Q\dUb^QdYfUc! gQc! Q\c_! S_^cdbQY^UT! Ri! dXU! cXQ`U! _V! dXU!

@edSXY^c_^!JYdU'!gXUbU!dXU!]QZ_bYdi!_V!dXU!TUfU\_`QR\U!QSbUQWU!Yc!\_SQdUT!Y^!Q!c_edXUb^!R\_S['!gYdX!

dXU!QTTYdY_^Q\!QSbUQWU!UhdU^TY^W!^_bdX!Y^!Q!dXY^!cUW]U^d!dXQd!`QbQ\\U\c!A(22)!MYdXY^!dXU!]QY^!QbUQ!_V!

c_edXUb^! QSbUQWU'! dXU! ^_bdXUb^! `_bdY_^! _V! dXQd! cUSdY_^! _V! dXU! cYdU! QRedc! bUcYTU^dYQ\! TUfU\_`]U^d'!

^USUccYdQdY^W!dXU!Y^S_b`_bQdY_^!_V!Q!ReVVUb!QbUQ!RUdgUU^!dXU!TUfU\_`]U^d!Q^T!dXU!Gb_`_cUT!Gb_ZUSd'!

`ecXY^W!dXU!QbUQ!_V!YTUQ\!TUfU\_`]U^d!VebdXUb!c_edX)!!

!

A^!QTTYdY_^'!dg_ _V dXU cYdUrc `bY]Qbi QbUQc _V c`USYQ\ QaeQdYS cYdUc QbU \_SQdUT Y^ dXU c_edXUb^ QSbUQWU' 

S_^cYcdY^W!_V!dbYRedQbi!cdbUQ]c!gYdX!Y^dUb]YddU^d!gUd\Q^T!QbUQc!be^^Y^W!b_eWX\i!`QbQ\\U\!d_!UQSX!_dXUb'!

^_bdX!d_!c_edX)!<eU!d_!dXU!cYjU!Q^T!SU^dbQ\YjUT!S_^VYWebQdY_^!_V!dXU!Gb_`_cUT!Gb_ZUSd'!dXU!`b_ZUSd!QbUQ!

S_e\T!^_d!RU!`_cYdY_^UT!Y^!Q!gQi!dXQd!g_e\T!Qf_YT!R_dX!dXU!dbYRedQbYUc'!gXY\U!Q!SU^dbQ\YjUT!cYdY^W!]YWXd!

bUce\d!Y^!Y]`QSdc!d_!R_dX!%UGG!JYdU!CQi_ed!8\dUb^QdYfU!9'!RU\_g&)!IQdXUb!dXQ^!SX__cU!Q!cYdU!\Qi_ed!dXQd!

g_e\T! bUce\d! Y^! Y]`QSdc! d_!R_dX!QbUQc'! dXU!8``\YSQ^d! SX_cU! d_!Qf_YT!Q^T!]Y^Y]YjU! Y]`QSdc! d_! dXU!

gUd\Q^Tc!be^^Y^W!Q\_^W!dXU!gUcdUb^!R_e^TQbi!_V!dXU!Gb_`Ubdi!%EMM(0!Q^T!MUd\Q^T!B&'!gXYSX!QbU!

Q]_^W!dXU!XYWXUcd!aeQ\Ydi!cdbUQ]c!Q^T!gUd\Q^Tc!_^!dXU!cYdU)!A^!QTTYdY_^'!dXU!8``\YSQ^d'!Y^!S_^Ze^SdY_^!

gYdX! dXU! J_edX!;Qb_\Y^Q!<U`Qbd]U^d! _V!KbQ^c`_bdQdY_^! %J;<FK&'! UfQ\eQdUT!]_TYVYSQdY_^c! d_! dXU!

`b_`_cUT!Y^dUbSXQ^WU!gYdXY^!dXU!\Y]YdUT!S_^VY^Uc!S_^SUYfQR\U!_^!dXU!cYdU!Y^!_bTUb!d_!]Y^Y]YjU!Y]`QSdc!

gUd\Q^Tc)! =QSX! _`dY_^! UfQ\eQdUT! Y^! CUfU\! .! _V! dXU! 8\dUb^QdYfUc! 8^Q\icYc! gQc! S_^cYTUbUT! Ri! dXU!

8``\YSQ^d!Y^!dXU!TUfU\_`]U^d!_V!dXU!Gb_`_cUT!Gb_ZUSd!Y^!S__bTY^QdY_^!gYdX!dXU!bUaeYbU]U^dc'!^UUTc'!

Q^T!c`USYVYSQdY_^c!_V!dXU!V_b!dXU!cYdU)!!KXUcU!cYdU!TUcYW^c!bUfYUgUT!TYVVUbUT!Vb_]!UQSX!_dXUb!c\YWXd\i'!Qc!

dXUi!gUbU!]_TYVYUT!_fUb!dY]U!d_!bUV\USd!S_^cYTUbQdY_^c!Q^T!bUaeYbU]U^dc!_V!dXU!8``\YSQ^d)!!=QSX!_V!

dXU! Q\dUb^QdYfU! cYdU! \Qi_edc!gUbU! TUfU\_`UT!gYdX! Q^! UiU! d_!]Y^Y]YjY^W!gUd\Q^T! Y]`QSdc'!gXY\U! cdY\\!

]UUdY^W!dXU!`b_ZUSd!`eb`_cU!Q^T!^UUT)!!!

!

-'+')!?KVG!8CZQWV!/NVGTPCVKXG!/!

!

8\dUb^QdYfU!8'!TU`YSdUT!Y^!dXU!8``\YSQ^drc Q``\YSQdY_^ Q^T QddQSXUT d_ dXYc Q^Q\icYc Qc =hXYRYd!9'!Yc!dXU!

`bUVUbbUT!cYdU!\Qi_ed!V_b!dXU!Gb_`_cUT!Gb_ZUSd)!!8\dUb^QdYfU!8!`_cYdY_^c!dXU!`bY]Qbi!`bQSdYSU!VQSY\YdYUc!



! ! %L`TQdUT&!DQbSX!4'!-+-+!

!

?QWVJ!1CTQNKPC!2GRCTVOGPV!QH!1QOOGTEG!CPF!@JG!1CTQNKPC!=CPVJGTU!! GQWU!-.!_V!-0!
?WRRQTVKPI!7PHQTOCVKQP!HQT!=TQRQUGF!=TQLGEV!!

_V!dXU!GQ^dXUbc!Qd!dXU!SU^dUb!_V!dXU!c_edXUb^!R\_S[!_V!QSbUQWU)!KXUcU!Y^S\eTU!ceVVYSYU^d!ReY\TY^Wc!Q^T!

`bQSdYSU!c`QSU!d_!QSS_]]_TQdU!dXU!S_^c_\YTQdY_^!_V!dXU GQ^dXUbcr ^_^(WQ]UTQi!QSdYfYdYUc'!`Ubc_^^U\'!

Q^T!VQSY\YdYUc!Y^d_!Q!cY^W\U!Y^dUWbQdUT!cYdU'!S_^cYcdU^d!gYdX!dXU!`eb`_cU!Q^T!^UUT!_V!dXU!8``\YSQ^d)!KXYc!

`_bdY_^!_V! dXU!Gb_`_cUT!Gb_ZUSd! Yc!GXQcU!-!Q^T!gY\\!S_^cYcd!_V!`bQSdYSU!VQSY\YdYUc'!S_b`_bQdU!_VVYSUc'!

c`_bdc*U^dUbdQY^]U^d! fU^eUc'! Q!]UTYSQ\! _VVYSU'! Q^T! Q!]YhUT(ecU!fY\\QWU! \_SQdUT!_^! dXU! UQcd(SU^dbQ\!

`_bdY_^! _V! dXU! _fUbQ\\! cYdU)! A^T__b'! _edT__b'! Q^T! `QbdYQ\\i! S_fUbUT! QdX\UdYS! VYU\Tc'! gUYWXd! b__]c'!

gU\\^Ucc!VQSY\YdYUc'!dbQY^Y^W!VQSY\YdYUc'!c`USdQd_b!fYUgY^W!QbUQc'!Q^T!Qcc_SYQdUT!VQSY\YdYUc!Qcc_SYQdUT!gYdX!

V__dRQ\\!QSdYfYdYUc!gY\\!Q\c_!RU!\_SQdUT!Y^!dXYc!QbUQ)!KXU!\_SQdY_^!_V!dXUcU!VQSY\YdYUc!Q^T!dXU!QddU^TQ^d!

b_QTc!_^!dXU!cYdU!Yc!`_cYdY_^UT!ceVVYSYU^d\i!=Qcd!ceSX!dXQd! Yd!Qf_YTc!Y]`QSdc!d_!MUd\Q^T!B'!Qc!gU\\!Qc!

]Y^Y]YjUc!Y]`QSdc!d_!EMM(0'!Q\_^W!dXU!MUcdUb^!R_e^TQbi!_V!dXU!cYdU)!JYdY^W!dXUcU!`bY]Qbi!VQSY\YdYUc!

Y^!dXYc!]Q^^Ub!gQc!Q!`eb`_cUVe\!SX_YSU!Ri!dXU!8``\YSQ^d!Y^!bUfYUgY^W!YdUbQdY_^c!_V!dXU!cYdU!TUcYW^!Q^T!

\Qi_ed!Y^!_bTUb!d_!Qf_YT!Q^T!]Y^Y]YjU!QTTYdY_^Q\!Y]`QSdc!d_!gUd\Q^Tc)!!

!

GXQcU! -!_V! dXU!Gb_`_cUT!Gb_ZUSd! Yc! \_SQdUT! Q\_^W! dXU!=QcdUb^!R_e^TQbi!_V! dXU! cYdU'! `b_fYTY^W! dXU!

fYcYRY\Ydi! Q^T!RbQ^TY^W!_^! A(22! dXQd! dXU!8``\YSQ^d!TUcYbUc)!KXYc!fYcYRY\Ydi!_^!A(22!gY\\! Q\c_!XU\`! dXU!

8``\YSQ^d! QddbQSd! VedebU! RecY^UccUc! d_! S_(\_SQdU! dXUYb! VQSY\YdYUc!gYdXY^! dXU! ]YhUT(ecU! TUfU\_`]U^d'!

`b_fYTY^W!Q^!Y^dbY^cYS!RU^UVYd!d_!dXU!GQ^dXUbc!Q^T!dX_cU!RecY^UccUc'!Y^!QTTYdY_^Q\!d_!dXU!̀ bQSdYSQ\!RU^UVYd!

dXQd!dXU!^Ug!Y^dUbcdQdU!Y^dUbSXQ^WU!gY\\!`b_fYTU!Y^!dUb]c!_V!UQcU!_V!Y^WbUcc!Q^T!UWbUcc!d_!dXU!cYdU)!

!

<eU!d_!dXU!cYjU!_V!dXU!Gb_`_cUT!Gb_ZUSd'!Qc!TYSdQdUT!Ri!dXU!^UUTc!_V!dXU!8``\YSQ^d'!S_]RY^UT!gYdX!

;_]]UbSUrc!TUcYbU!d_!Ve\VY\\!Ydc!cdQded_bi!̀ eb`_cU!Q^T!bUc`_^cYRY\Ydi!d_!̀ ebceU!ceSX!QSdY_^c!Q^T!̀ b_ZUSdc!

Qc!gY\\!]UUd!dXU!\_^W(dUb]!cdbQdUWYS!^UUTc!_V!`_dU^dYQ\!S\YU^dc'!Y^S\eTY^W!dXU!S_^dbYRedY_^!d_!US_^_]YS!

TUfU\_`]U^d! Y^! J_edX! ;Qb_\Y^Q! dXb_eWX! dXU! Se\dYfQdY_^! Q^T! cdY]e\QdY_^! _V! dXU! di`Uc! _V! VQSY\YdYUc!

`b_`_cUT! XUbU! Ri! dXU! GQ^dXUbc' 8\dUb^QdYfU 8 RUcd Ve\VY\\c dXU `b_ZUSdrc `eb`_cU Q^T ^UUT gXY\U 

]QY^dQY^Y^W!dXU!]QhY]e]!Q]_e^d!_V!UhYcdY^W!XiTb_\_WYS!VUQdebUc!_V!dXU!cYdU!Q^T!Yc!dXU!8``\YSQ^drc 

`bUVUbbUT!Q\dUb^QdYfU)!!!!!!!!!

!

-'+'*!?KVG!8CZQWV!/NVGTPCVKXG!0!

!

8\dUb^QdYfU!9'!TU`YSdUT!Y^!dXU!8``\YSQ^drc Q``\YSQdY_^ Q^T QddQSXUT d_ dXYc Q^Q\icYc Qc!=hXYRYd!;'!gQc!

_^U!_V!dXU!YdUbQdYfU!cYdU!\Qi_edc!V_b!dXU!Gb_`_cUT!Gb_ZUSd!TUfU\_`UT!Ri!dXU!8``\YSQ^d)!!8c!TUcSbYRUT!
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