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Z+$ )"#$=#2’=#$ -,77,M1+<$ "10$ (#7#’0#$ -(,*$ 1+2’(2#(’)1,+C$J&0)#1+$ (#&,()#=7:$ 2,+)1+/#=$ ),$
0#))7#$*/7)1&7#$21;17$0/1)0$9(,/<")$9:$*’+:C$9/)$+,)$’77C$,-$"10$;12)1*0E$$J&0)#1+$M’0$,)"#(M10#$’97#$
),$(#0/*#$"10$7’;10"$71-#0):7#C$7’(<#7:$’;,1=1+<$)"#$1+)#(#0)$,-$)"#$&(#00E$$5+$L,;#*9#($>BC$>?NBC$
",M#;#(C$ )"#’1"/2"’3&4/5-$&/9710"#=$’+$#K)#+01;#$ 1+;#0)1<’)1;#$ (#&,()$’9,/)$ 0)’)#$’+=$ -#=#(’7$
2(1*1+’7$1+;#0)1<’)1,+0$1+1)1’)#=$*,(#$)"’+$N>$:#’(0$#’(71#($1+),$’77#<’)1,+0$)"’)$J&0)#1+$"’=$2,#(2#=$
<1(70$ 1+),$ #+<’<1+<$ 1+$ 0#K/’7$ ’2)1;1):$M1)"$"1*$ ’)$"10$6’7*$O#’2"$#0)’)#E^$ $!"#’1"/2"’3&4/5-$
(#&,()#=$)"’)$1+$>??@C$G2,0)’$#+)#(#=$1+),$’+$‘#K)(’,(=1+’(:a$=#’7$M1)"$J&0)#1+$1+$)"#$-,(*$,-$)"#$
L6GC$ M"12"$ &#(*1))#=$ J&0)#1+$ ),$ ’;,1=$ -#=#(’7$ &(,0#2/)1,+$ ’+=$ ’$ &,)#+)1’77:$ 7#+<)":$ &(10,+$
0#+)#+2#$9:$&7#’=1+<$</17):$1+$0)’)#$2,/()$),$‘)M,$&(,0)1)/)1,+$2"’(<#0Ea$$G22,(=1+<$),$)"#’1"/2"’
3&4/5-C$ )"#$ <,;#(+*#+)$ ’70,$ 1**/+1]#=$ -(,*$ &(,0#2/)1,+$ J&0)#1+H0$ 2,A2,+0&1(’),(0$ ’+=$
2,+2#’7#=$-(,*$J&0)#1+H0$;12)1*0$)"#$)#(*0$,-$)"#$L6GE$$!"(,/<"$1)0$(#&,()1+<C$M"12"$1+27/=#=$
1+)#(;1#M0$,-$ #1<")$;12)1*0$’+=$ 1+-,(*’)1,+$ -(,*$&/97127:$’;’17’97#$=,2/*#+)0C$ )"#$+#M0&’&#($
&’1+)#=$’$&,()(’1)$,-$-#=#(’7$’+=$0)’)#$&(,0#2/),(0$M",$"’=$1<+,(#=$0#(1,/0$2(1*1+’7$2,+=/2)$9:$’$
M#’7)":$*’+$M1)"$&,M#(-/7$’+=$&,71)12’77:$2,++#2)#=$-(1#+=0$9:$<(’+)1+<$"1*$’$‘=#’7$,-$’$71-#)1*#a$
)"’)$’77,M#=$"1*$9,)"$),$#02’&#$01<+1-12’+)$&/+10"*#+)$-,($"10$&’0)$2,+=/2)$’+=$),$2,+)1+/#$"10$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
^$$ ./71#$ iE$ O(,M+C$ ‘6#(;#(01,+$ ,-$ ./0)12#Ca$ 1"/2"’ 3&4/5-C$ L,;E$ >BC$ >?NBE$ $ "))&0hkkMMME*1’*1"#(’7=E2,*k$
+#M0k7,2’7k’()127#>>??V@B>P ")*7E$$$
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’9/0#$ ,-$ *1+,(0E$ $ !"#$ 1"/2"’ 3&4/5-’ (#&,()$ 7#=$ ),$ &/9712$ ,/)(’<#$ ’+=$ *#=1’$ 02(/)1+:$ ,-$ )"#$
<,;#(+*#+)H0$’2)1,+0EQ$$$$

5+$I#9(/’(:$>NC$>?NVC$)"#$=10)(12)$2,/()$<(’+)#=$)"#$Tc8G$2’0#$&#)1)1,+#(0H$\,)1,+$-,($
6’()1’7$F/**’(:$./=<*#+)C$(/71+<$)"’)$)"#$<,;#(+*#+)$;1,7’)#=$)"#$Tc8G$1+$-’171+<$),$’=;10#$)"#$
;12)1*0$’9,/)$1)0$1+)#+)1,+$),$#+)#($1+),$)"#$L6GEP$$!"#$2,/()$’70,$-,/+=$)"’)$7#))#(0$)"#$<,;#(+*#+)$
0#+)$),$;12)1*0$’-)#($)"#$L6G$M’0$01<+#=C$=#02(191+<$)"#$1+;#0)1<’)1,+$’0$,+<,1+<C$‘*107#’=$f!"#g$
)"#$;12)1*0$),$9#71#;#$)"’)$-#=#(’7$&(,0#2/)1,+$M’0$0)177$’$&,0019171):Ea$$!"#$2,/()$’70,$"1<"71<")#=$
)"#$ 1+#_/1):$ ,-$ )"#$ DFG5H0$ -’17/(#$ ),$ 2,**/+12’)#$ M1)"$ )"#$ ;12)1*0$ M"17#$ ’)$ )"#$ 0’*#$ )1*#$
#+<’<1+<$1+$‘7#+<)":$+#<,)1’)1,+0a$M1)"$J&0)#1+H0$2,/+0#7$’+=$’00/(1+<$)"#$=#-#+0#$)"’)$)"#$L6G$
M,/7=$ +,)$ 9#$ ‘*’=#$ &/9712$ ,($ -17#=$ M1)"$ )"#$ 2,/()Ea$ $ !"#$ 2,/()$ ,(=#(#=$ )"#$ &’()1#0$ ),$ 0/9*1)$
’==1)1,+’7$ 9(1#-0$ (#<’(=1+<$ )"#$ ’&&(,&(1’)#$ (#*#=1#0E$ $ G-)#($ )"#$ 2,/()H0$ ,(=#(C$ )"#$ %#&’()*#+)$
(#2/0#=$ )"#$DFG5$ -(,*$ )"#$Tc8G$ 71)1<’)1,+$ ’+=$ ’001<+#=$ )"#$DEFE$G)),(+#:H0$5--12#$ -,($ )"#$
L,()"#(+$%10)(12)$,-$d#,(<1’$),$"’+=7#$)"#$2’0#$-,($)"#$<,;#(+*#+)E$$G*,+<$)"#$(#*#=1#0$0,/<")$
9:$ )"#$ &#)1)1,+#(0C$ ’+=$ ,&&,0#=$ 9:$ )"#$ <,;#(+*#+)C$ M’0$ (#021001,+$ ,-$ )"#$ L6G$ ’+=$ -#=#(’7$
&(,0#2/)1,+$,-$J&0)#1+E$$$$$

5+$./7:$>C$>?NVC$)"#$DEFE$G)),(+#:H0$5--12#$-,($)"#$F,/)"#(+$%10)(12)$,-$L#M$R,(S$,9)’1+#=$
’$-#=#(’7$<(’+=$U/(:$1+=12)*#+)$2"’(<1+<$J&0)#1+$M1)"$,+#$2,/+)$,-$0#K$)(’--12S1+<$,-$*1+,(0$’+=$
,+#$2,/+)$,-$2,+0&1(’2:$),$2,**1)$0#K$)(’--12S1+<$,-$*1+,(0E$$!"#$1+=12)*#+)$’77#<#=$)"’)$-(,*$
>??>$/+)17$>??PC$J&0)#1+$2(#’)#=$’$;’0)$+#)M,(S$,-$/+=#(’<#$;12)1*0$1+$9,)"$L#M$R,(S$’+=$I7,(1=’$
M",*$"#$0#K/’77:$’9/0#=$’+=$#K&7,1)#=E$$J&0)#1+$M’0$’((#0)#=$,+$)"#$2"’(<#0$,+$./7:$WC$>?NVE$$Z+$
’(</1+<$ -,($ J&0)#1+H0$ &(#)(1’7$ =#)#+)1,+C$ &(,0#2/),(0$ ’00#()#=$ )"’)$ ’<#+)0$ 0#’(2"1+<$ J&0)#1+H0$
\’+"’))’+$(#01=#+2#$-,/+=$)",/0’+=0$,-$&",),0$,-$+/=#$’+=$"’7-A+/=#$-#*’7#0C$1+27/=1+<$’)$7#’0)$
,+#$9#71#;#=$),$9#$’$*1+,(E$$!"#$2,/()$,(=#(#=$J&0)#1+$=#)’1+#=$&#+=1+<$)(1’7C$’+=$"#$M’0$(#*’+=#=$
),$ )"#$ 2/0),=:$ ,-$ )"#$ O/(#’/$ ,-$ 6(10,+0$ ’+=$ "#7=$ ’)$ )"#$ \#)(,&,71)’+$ T,((#2)1,+’7$ T#+)#($ 1+$
\’+"’))’+E$$$

\#’+M"17#C$’-)#($&/9712’)1,+$,-$)"#$L,;#*9#($>?NB$1"/2"’3&4/5-’(#&,()C$)"#$*#=1’$’+=$
T,+<(#00$1+2(#’01+<7:$-,2/0#=$’))#+)1,+$,+$G2,0)’$’0$)"#$<,;#(+*#+)$,--121’7$(#0&,+0197#$-,($)"#$
L6GE$$5+$./7:$N?C$>?NVC$G2,0)’$"#7=$’$)#7#;10#=$&(#00$2,+-#(#+2#$),$=#-#+=$"10$’+=$)"#$DFG5H0$
’2)1,+0E$$G2,0)’$0)’)#=$)"’)$)"#$6’7*$O#’2"$F)’)#$G)),(+#:H0$5--12#$‘M’0$(#’=:$),$’77,M$J&0)#1+$),$
M’7S$-(##$M1)"$+,$U’17$)1*#C$+,)"1+<Ea$$G22,(=1+<$),$G2,0)’C$9#2’/0#$DFG5$&(,0#2/),(0$2,+01=#(#=$
)"10$ ,/)2,*#$ /+’22#&)’97#C$ "10$ ,--12#$ &/(0/#=$ ’$ =1--12/7)$ ’+=$ 2"’77#+<1+<$ 2’0#$ ’+=$ ,9)’1+#=$ ’$
(#0,7/)1,+$)"’)$&/)$J&0)#1+$1+$U’17C$-,(2#=$"1*$),$(#<10)#($’0$’$0#K/’7$,--#+=#(C$’+=$&(,;1=#=$;12)1*0$
M1)"$ )"#$ *#’+0$ ),$ ,9)’1+$ *,+#)’(:$ =’*’<#0E$ $ G2,0)’H0$ &(#00$ 2,+-#(#+2#$ =1=$ +,)$ #+=$ )"#$
2,+)(,;#(0:C$",M#;#(C$’+=$,+$./7:$N>C$>?NVC$G2,0)’$0/9*1))#=$),$)"#$6(#01=#+)$"10$(#01<+’)1,+$’0$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
Q$$ .&&0’ &)6)C’ G0"7#:$ T,77*’+C$ ‘F)/++1+<$ +#M$ (#&,()$ =#)’170$ !(/*&H0$ 7’9,($ 0#2(#)’(:H0$ (,7#$ 1+$ &7#’$ =#’7$ -,($
91771,+’1(#$ 0#K$ ’9/0#(Ca$ 78&’ 9:!"+&!!’ ;+!"-&4C$ L,;E$ >VC$ >?NBe$ T:+)"1’$ \2I’==#+C$ ‘L#M$ I,2/0$ ,+$ !(/*&$ j’9,($
F#2(#)’(:H0$(,7#$1+$/+/0/’7$&7#’$=#’7$-,($91771,+’1(#$’22/0#=$,-$0#K/’7$’9/0#Ca$<9=’<"68,5>’<&?!C$L,;E$>VC$>?NBe$G+1)’$
i/*’(C$‘!(/*&$7’9,($0#2(#)’(:$,/)$,-$(/++1+<$-,($’)),(+#:$<#+#(’7$’-)#($\1’*1$Y#(’7=$(#&,()Ca$1#=5/,#8>’@/!8"+6,%+’
9:4&/:C$ L,;E$ >VC$ >?NBe$ J*17:$ 6#2SC$ ‘Y,M$ !(/*&H0$ j’9,($ F#2(#)’(:$ T,;#(#=$ I,($ G$ \1771,+’1(#$ F#K$ G9/0#(Ca$
3:AA"+6,%+’B%!,C$L,;E$>VC$>?NBe$./71#$iE$O(,M+C$#)$’7EC$‘j’M*’S#(0$100/#$2’77$-,($1+;#0)1<’)1,+$,-$0#(1’7$0#K$’9/0#($
.#--(#:$J&0)#1+H0$&7#’$=#’7Ca$1"/2"’3&4/5-C$%#2E$WC$>?NBE$

P$$ $%&’()’*+",&-’.,/,&!0$^PV$IE$F/&&E$^=$N>?N$3FE%E$I7’EC$I#9E$>NC$>?NV4$35&1+1,+$’+=$5(=#(C$Vh?BAB?@^WATZcA
\’((’4E$$$$
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F#2(#)’(:$,-$j’9,(E$$Z+$’$9(1#-$,(’7$0)’)#*#+)C$G2,0)’$#K&7’1+#=$)"’)$2,+)1+/#=$*#=1’$’))#+)1,+$,+$
"10$ "’+=71+<$ ,-$ )"#$ J&0)#1+$ 1+;#0)1<’)1,+$ (’)"#($ )"’+$ ,+$ )"#$ #2,+,*:$ M’0$ /+-’1($ ),$ )"#$ j’9,($
%#&’()*#+)E$$$

5+$G/</0)$N?C$>?NVC$J&0)#1+$M’0$-,/+=$"’+<1+<$1+$"10$2#77$’+=$M’0$7’)#($&(,+,/+2#=$=#’=E$$
!"#$L#M$R,(S$T1):$T"1#-$\#=12’7$JK’*1+#($2,+27/=#=$)"’)$J&0)#1+$"’=$2,**1))#=$0/121=#E$$$

G0$ ’$ (#0/7)$ ,-$ J&0)#1+H0$ =#’)"C$ )"#$ DEFE$ G)),(+#:H0$ 5--12#$ -,($ )"#$ F,/)"#(+$ %10)(12)$ ,-$$
L#M$ R,(S$ -17#=$ ’$ +%55&’ C4%!&D:"’ ),$ =10*100$ )"#$ &#+=1+<$ 1+=12)*#+)$ ’<’1+0)$ J&0)#1+E$ $ 5+$$
G/</0)$ >@C$ >?NVC$ )"#$ =10)(12)$ 2,/()$ "#7=$ ’$ "#’(1+<$ ’)$ M"12"$ *,(#$ )"’+$ ’$ =,]#+$ ,-$ J&0)#1+H0$
;12)1*0b1+27/=1+<$;12)1*0$,-$)"#$2,+=/2)$1+$I7,(1=’$)"’)$M’0$’==(#00#=$)"(,/<"$)"#$L6Gb0&,S#$
’9,/)$ )"#$ 1*&’2)$ ,-$ J&0)#1+H0$ 2(1*#0E$ $ !"#$ 2,/()$ =10*100#=$ )"#$ J&0)#1+$ 1+=12)*#+)$ ,+$$
G/</0)$>VC$>?NVE$$

G-)#($J&0)#1+H0$=#’)"C$)"#$-#=#(’7$=10)(12)$2,/()$1+$I7,(1=’$,;#(0##1+<$)"#$Tc8G$71)1<’)1,+$
=#+1#=$)"#$&#)1)1,+#(0$)"#1($(#_/#0)#=$(#*#=1#0$’+=$27,0#=$)"#$2’0#$’0$*,,)E$$G*,+<$1)0$-1+=1+<0C$
)"#$2,/()$2,+27/=#=$)"’)$’7)",/<"$)"#$<,;#(+*#+)$"’=$;1,7’)#=$)"#$Tc8GC$)"#$<,;#(+*#+)$"’=$
’00#()#=$‘7#<1)1*’)#$’+=$7#<’77:$0/&&,()’97#$&,01)1,+0$)"(,/<",/)$)"10$71)1<’)1,+Ca$’+=$)"#(#-,(#$"’=$
+,)$ 71)1<’)#=$ 1+$ 9’=$ -’1)"E$ $ !"#$ 2,/()$ ’70,$ +,)#=$ 1)$ #K&#2)#=$ )"#$ <,;#(+*#+)$ ),$ ‘",+,($ 1)0$
(#&(#0#+)’)1,+$ )"’)$ 1)$ M177$ &(,;1=#$ )(’1+1+<$ ),$ 1)0$ #*&7,:##0$ ’9,/)$ )"#$ Tc8G$ ’+=$ )"#$ &(,&#($
)(#’)*#+)$,-$2(1*#$;12)1*0Ca$’0$M#77$’0$",+,(1+<$1)0$&(,*10#$),$*##)$M1)"$)"#$;12)1*0E$$$

5+$F#&)#*9#($^?C$>?NVC$Tc8G$&#)1)1,+#($‘.’+#$%,#$Na$-17#=$1+$"#($)(/#$+’*#$’$&#)1)1,+$
-,($’$M(1)$,-$*’+=’*/0$1+$)"#$D+1)#=$F)’)#0$T,/()$,-$G&&#’70$-,($)"#$J7#;#+)"$T1(2/1)C$0##S1+<$
(#;1#M$,-$)"#$=10)(12)$2,/()H0$,(=#($=#+:1+<$’77$,-$"#($(#_/#0)#=$(#*#=1#0E$$Z+$1)0$(#0&,+01;#$9(1#-C$
)"#$<,;#(+*#+)$’(</#=$)"’)$‘’0$’$*’))#($,-$7’MC$)"#$7#<’7$,971<’)1,+0$/+=#($)"#$Tc8G$=,$+,)$’))’2"$
&(1,($),$)"#$<,;#(+*#+)$2"’(<1+<$’$2’0#a$’+=$)"/0C$‘)"#$Tc8G$M’0$+,)$)(1<<#(#=$1+$f)"#$F,/)"#(+$
%10)(12)$ ,-$ I7,(1=’g$ 9#2’/0#$ +,$ 2(1*1+’7$ 2"’(<#0$ M#(#$ 9(,/<")Ea$ $ L#;#()"#7#00C$ =/(1+<$ ,(’7$
’(</*#+)C$ )"#$ <,;#(+*#+)$ 2,+2#=#=$ )"’)$ )"#$DFG5$"’=$ +,)$ 9##+$ ‘-/77:$ )(’+0&’(#+)a$M1)"$ )"#$
&#)1)1,+#($’+=$"’=$‘*’=#$’$*10)’S#$1+$2’/01+<$"#($),$9#71#;#$)"’)$)"#$2’0#$M’0$,+<,1+<$M"#+$1+$
-’2)$)"#$L6G$"’=$9##+$01<+#=Ea$$5+$G&(17$NQC$>?>?C$’$=1;1=#=$&’+#7$,-$)"#$T,/()$,-$G&&#’70$=#+1#=$
)"#$&#)1)1,+C$(/71+<$)"’)$Tc8G$(1<")0$=,$+,)$’))’2"$/+)17$’$=#-#+=’+)$"’0$9##+$2(1*1+’77:$2"’(<#=E$$
5+$G/</0)$@C$>?>?C$)"#$2,/()$<(’+)#=$)"#$&#)1)1,+$-,($(#"#’(1+<$&+’E/+#$’+=$;’2’)#=$)"#$&’+#7H0$
,&1+1,+e$’0$,-$)"#$=’)#$,-$)"10$8#&,()C$’$9(1#-1+<$02"#=/7#$"’0$9##+$100/#=C$’+=$,(’7$’(</*#+)$10$0#)$
-,($%#2#*9#($^C$>?>?E$$

&&.! %8!(&6&%&+%&/6(+67()#/9!(/1(/9,:)(&6’!)%&5+%&/6(

$ G-)#($ )"#$ 1"/2"’ 3&4/5-’ &/9710"#=$ 1)0$ 1+;#0)1<’)1;#$ (#&,()$ ,+$ L,;#*9#($ >BC$ >?NBC$$
DEFE$F#+’),($O#+$F’00#C$T"’1(*’+$,-$)"#$F#+’)#$./=121’(:$F/92,**1))##$,+$5;#(01<")C$G<#+2:$
G2)1,+C$I#=#(’7$81<")0$’+=$I#=#(’7$T,/()0C$0#+)$’$%#2#*9#($̂ C$>?NB$7#))#($),$568C$21)1+<$)"#’1"/2"’
3&4/5-H0$(#&,()$’+=$(#_/#0)1+<$)"’)$568$‘,&#+$’+$1+;#0)1<’)1,+$1+),$)"#$1+0)’+2#0$1=#+)1-1#=$1+$)"10$
(#&,()1+<$,-$&,00197#$*102,+=/2)$9:$%#&’()*#+)$,-$./0)12#$’)),(+#:0Ea$$5+$I#9(/’(:$WC$>?NVC$)"#$
%#&’()*#+)$,-$./0)12#$5--12#$,-$j#<107’)1;#$G--’1(0$’=;10#=$F#+’),($F’00#$)"’)$568$"’=$,&#+#=$
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’+$ 1+;#0)1<’)1,+$ 1+),$ )"#$*’))#($ ’+=$M,/7=$ (#;1#M$ )"#$DFG5H0$=#2101,+$ ),$ (#0,7;#$ )"#$ -#=#(’7$
1+;#0)1<’)1,+$,-$J&0)#1+$)"(,/<"$)"#$L6GEW$$

$ G-)#($)"#$=10)(12)$2,/()$100/#=$1)0$(/71+<$1+$)"#$Tc8G$71)1<’)1,+C$,+$I#9(/’(:$>NC$>?NVC$568$
1+27/=#=$M1)"1+$)"#$02,&#$,-$ 1)0$ 1+;#0)1<’)1,+$’+$#K’*1+’)1,+$,-$ )"#$<,;#(+*#+)H0$2,+=/2)$ )"’)$
-,(*#=$)"#$9’010$-,($)"#$2,/()H0$-1+=1+<0$)"’)$)"#$DFG5$;1,7’)#=$)"#$Tc8G$1+$-’171+<$),$’--,(=$
;12)1*0$’$(#’0,+’97#$(1<")$),$2,+-#($M1)"$)"#$<,;#(+*#+)$’9,/)$)"#$L6G$9#-,(#$)"#$’<(##*#+)$M’0$
01<+#=$ ’+=$ )"’)$ )"#$ <,;#(+*#+)$ ’--1(*’)1;#7:$ *107#=$ ;12)1*0$ ’9,/)$ )"#$ 0)’)/0$ ,-$ )"#$ -#=#(’7$
1+;#0)1<’)1,+E$

$ %/(1+<$)"#$2,/(0#$,-$1)0$1+;#0)1<’)1,+C$568$,9)’1+#=$’+=$(#;1#M#=$"/+=(#=0$,-$)",/0’+=0$
,-$(#2,(=0$-(,*$)"#$DFG5C$)"#$IOZC$’+=$,)"#($%#&’()*#+)$2,*&,+#+)0C$1+27/=1+<$)"#$5--12#$,-$
)"#$%#&/):$G)),(+#:$d#+#(’7C$)"#$T(1*1+’7$%1;101,+C$’+=$)"#$JK#2/)1;#$5--12#$-,($DEFE$G)),(+#:0E$$
!"#$(#2,(=0$1+27/=#=$#*’170C$7#))#(0C$*#*,(’+=’C$’+=$1+;#0)1<’)1;#$*’)#(1’70E$$568$’70,$2,77#2)#=$
’+=$(#;1#M#=$*’)#(1’70$(#7’)1+<$),$)"#$0)’)#$1+;#0)1<’)1,+$’+=$&(,0#2/)1,+$,-$J&0)#1+E$$568$’70,$
#K’*1+#=$#K)#+01;#$&/97127:$’;’17’97#$1+-,(*’)1,+C$1+27/=1+<$=#&,01)1,+0C$&7#’=1+<0C$,(=#(0C$’+=$
,)"#($ 2,/()$ (#2,(=0C$ ’+=$ (#;1#M#=$ *#=1’$ (#&,()0$ ’+=$ 1+)#(;1#M0C$ ’()127#0C$ &,=2’0)0C$ ’+=$ 9,,S0$
(#7’)1+<$),$)"#$J&0)#1+$2’0#E$$$$$$

Z+$’==1)1,+$),$)"10$#K)#+01;#$=,2/*#+)’(:$(#;1#MC$568$2,+=/2)#=$*,(#$)"’+$W?$1+)#(;1#M0$
,-$M1)+#00#0C$1+27/=1+<$)"#$IOZ$2’0#$’<#+)0C$)"#1($0/&#(;10,(0C$’+=$IOZ$’=*1+10)(’)1;#$&#(0,++#7e$
2/((#+)$’+=$-,(*#($DFG5$0)’--$’+=$’)),(+#:0e$2/((#+)$’+=$-,(*#($%#&’()*#+)$’)),(+#:0$’+=$0#+1,($
*’+’<#(0C$1+27/=1+<$’$-,(*#($%#&/):$G)),(+#:$d#+#(’7$’+=$’$-,(*#($G0010)’+)$G)),(+#:$d#+#(’7$
-,($)"#$T(1*1+’7$%1;101,+e$’+=$)"#$-,(*#($F)’)#$G)),(+#:$’+=$-,(*#($G0010)’+)$F)’)#$G)),(+#:$1+$
2"’(<#$,-$)"#$0)’)#$1+;#0)1<’)1,+$,-$J&0)#1+E$$568$’70,$1+)#(;1#M#=$0#;#(’7$;12)1*0$’+=$’)),(+#:0$
(#&(#0#+)1+<$;12)1*0C$’+=$(#;1#M#=$M(1))#+$0/9*1001,+0$-(,*$;12)1*0C$2,+2#(+1+<$;12)1*$2,+)’2)0$
M1)"$)"#$DFG5$’+=$)"#$IOZE$$$

568$ 1=#+)1-1#=$ -,(*#($ DEFE$G)),(+#:$G2,0)’C$ )"(##$ -,(*#($DFG5$ 0/&#(;10,(0C$ ’+=$ )"#$
GDFG$’0$0/9U#2)0$,-$ 1)0$ 1+;#0)1<’)1,+$9’0#=$,+$&(#71*1+’(:$1+-,(*’)1,+$ 1+=12’)1+<$)"’)$#’2"$,-$
)"#*$M’0$ 1+;,7;#=$ 1+$ )"#$=#2101,+$ ),$ (#0,7;#$ )"#$ 2’0#$ )"(,/<"$ )"#$L6G$,($ 1+$ )"#$+#<,)1’)1,+0$
7#’=1+<$),$)"#$’<(##*#+)E$$568$=##*0$’$2/((#+)$,($-,(*#($%#&’()*#+)$’)),(+#:$),$9#$’$0/9U#2)$,-$
1)0$1+;#0)1<’)1,+$M"#+$)"#$1+=1;1=/’7H0$2,+=/2)$10$M1)"1+$)"#$02,&#$,-$568H0$(#;1#M$’+=$*’:$(#0/7)$
1+$’$-1+=1+<$,-$&(,-#001,+’7$*102,+=/2)E$$568$(#;1#M#=$&(1,($&/9712$0)’)#*#+)0$*’=#$9:$G2,0)’$
’+=$’+,)"#($0/9U#2)E$$G77$-1;#$0/9U#2)0$2,,&#(’)#=$-/77:$M1)"$568H0$1+;#0)1<’)1,+E$$568$(#_/#0)#=$
)"’)$ ’77$ ,-$ )"#$ 0/9U#2)0$ &(,;1=#$ M(1))#+$ (#0&,+0#0$ =#)’171+<$ )"#1($ 1+;,7;#*#+)$ 1+$ )"#$ -#=#(’7$
1+;#0)1<’)1,+$,-$J&0)#1+C$)"#$=(’-)1+<$’+=$#K#2/)1,+$,-$)"#$L6GC$’+=$=#2101,+0$(#7’)1+<$),$;12)1*$
+,)1-12’)1,+$ ’+=$ 2,+0/7)’)1,+E$ $ 568$ (#2#1;#=$ ’+=$ (#;1#M#=$ M(1))#+$ (#0&,+0#0$ -(,*$ ’77$ ,-$ )"#$
0/9U#2)0C$’+=$0/90#_/#+)7:$2,+=/2)#=$#K)#+01;#$1+)#(;1#M0$,-$#’2"$0/9U#2)$/+=#($,’)"$’+=$9#-,(#$
’$ 2,/()$ (#&,()#(E$ $ J’2"$ 0/9U#2)$ M’0$ (#&(#0#+)#=$ 9:$ 2,/+0#7$ ’+=$ "’=$ ’22#00$ ),$ (#7#;’+)$
2,+)#*&,(’+#,/0$ =,2/*#+)0$ 9#-,(#$ )"#$ 0/9U#2)H0$ 568$ 1+)#(;1#ME$ $ !"#$ 0/9U#2)0$ (#;1#M#=$ ’+=$
&(,;1=#=$ 2,**#+)0$ ,+$ )"#1($ (#0&#2)1;#$ 1+)#(;1#M$ )(’+02(1&)0$ ’+=$ ,+$568H0$ =(’-)$ (#&,()E$ $568$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
W$$ !"#$ -#=#(’7$ <,;#(+*#+)$ M’0$ 27,0#=$ -(,*$ %#2#*9#($ >>C$ >?NBC$ ),$ .’+/’(:$ >PC$ >?NVE$ $ G-)#($ 1+1)1’)1+<$ 1)0$
1+;#0)1<’)1,+C$568$’70,$0/90#_/#+)7:$(#2#1;#=$,)"#($7#))#(0$-(,*$DEFE$F#+’),(0$’+=$8#&(#0#+)’)1;#0$1+_/1(1+<$1+),$)"#$
0)’)/0$,-$)"#$568$1+;#0)1<’)1,+E$
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2’(#-/77:$ 2,+01=#(#=$ )"#$ 2,**#+)0$ ’+=$ *’=#$ 2"’+<#0C$ ,($ +,)#=$ 2,**#+)0C$ ’0$ 568$ =##*#=$
’&&(,&(1’)#e$568$=1=$+,)C$",M#;#(C$’7)#($1)0$-1+=1+<0$’+=$2,+27/01,+0E$$$$$$

I1+’77:C$568$ (#;1#M#=$ (#7#;’+)$ 2’0#$ 7’MC$ 0)’)/)#0C$ (#</7’)1,+0C$%#&’()*#+)$ &,712:C$ ’+=$
’)),(+#:$&(,-#001,+’7$(#0&,+019171):$(/7#0$’0$+#2#00’(:$),$(#0,7;#$)"#$100/#0$&(#0#+)#=$1+$)"10$2’0#$
’+=$),$=#)#(*1+#$M"#)"#($)"#$0/9U#2)0$2,**1))#=$&(,-#001,+’7$*102,+=/2)E$

G0$&’()$,-$1)0$1+;#0)1<’)1,+C$568$#K’*1+#=$)"#$1+)#(’2)1,+0$9#)M##+$0)’)#$,--121’70$’+=$)"#$
-#=#(’7$ 1+;#0)1<’),(0$ ’+=$ &(,0#2/),(0C$ 9/)$ 9#2’/0#$ 568$ =,#0$ +,)$ "’;#$ U/(10=12)1,+$ ,;#($ 0)’)#$
,--121’70C$568$=1=$+,)$1+;#0)1<’)#C$,($(#’2"$2,+27/01,+0$’9,/)C$)"#1($2,+=/2)$(#<’(=1+<$)"#$0)’)#$
1+;#0)1<’)1,+E@$ $ O#2’/0#$ 568H0$ *1001,+$ 10$ ),$ #+0/(#$ )"’)$ %#&’()*#+)$ ’)),(+#:0$ ’="#(#$ ),$ )"#$
0)’+=’(=0$ ,-$ &(,-#001,+’7$ 2,+=/2)C$ 568H0$ 1+;#0)1<’)1,+$ -,2/0#=$ ,+$ )"#$ ’2)1,+0$ ,-$ )"#$ 0/9U#2)$
’)),(+#:0$ (’)"#($ )"’+$ ,+$ =#)#(*1+1+<$ )"#$ -/77$ 02,&#$ ,-$ J&0)#1+H0$ ’+=$ "10$ ’0010)’+)0H$ 2(1*1+’7$
9#"’;1,(E$$G22,(=1+<7:C$568$2,+01=#(#=$)"#$#;1=#+2#$’+=$1+-,(*’)1,+$(#<’(=1+<$J&0)#1+H0$’+=$"10$
’0010)’+)0H$ 2,+=/2)$ ’0$ 1)$M’0$ S+,M+$ ),$ )"#$ 0/9U#2)0$ ’)$ )"#$ )1*#$ )"#:$ &#(-,(*#=$ )"#1($ =/)1#0$ ’0$
%#&’()*#+)$’)),(+#:0E$$G==1)1,+’7$#;1=#+2#$’+=$1+-,(*’)1,+$)"’)$2’*#$),$71<")$’-)#($./+#$̂ ?C$>??BC$
M"#+$J&0)#1+$#+)#(#=$"10$</17):$&7#’$/+=#($)"#$L6GC$=1=$+,)$’--#2)$)"#$0/9U#2)0H$’2)1,+0$&(1,($),$
)"’)$ =’)#C$ ’+=$ 568$ =1=$ +,)$ #;’7/’)#$ )"#$ 0/9U#2)0H$ 2,+=/2)$ ,+$ )"#$ 9’010$ ,-$ )"’)$ 0/90#_/#+)$
1+-,(*’)1,+E$$$

568H0$1+;#0)1<’)1,+$,22/((#=$’&&(,K1*’)#7:$N>$:#’(0$’-)#($*,0)$,-$)"#$01<+1-12’+)$#;#+)0$
(#7’)1+<$),$)"#$DFG5H0$1+;#0)1<’)1,+$,-$J&0)#1+C$)"#$L6GC$’+=$J&0)#1+H0$</17):$&7#’E$$G0$’$(#0/7)C$
*’+:$,-$ )"#$ 0/9U#2)0$ ’+=$M1)+#00#0$M#(#$/+’97#$ ),$ (#2’77$ )"#$=#)’170$,-$ #;#+)0$,($ )"#1($,M+$,($
,)"#(0H$ ’2)1,+0$ ,22/((1+<$ 1+$ >??WA>??BC$ 0/2"$ ’0$ 2,+;#(0’)1,+0C$ *##)1+<0C$ ,($ =,2/*#+)0$ )"#:$
(#;1#M#=$’)$)"#$)1*#EB$$Y,M#;#(C$568H0$#;’7/’)1,+$,-$)"#$0/9U#2)0H$2,+=/2)$M’0$’1=#=$01<+1-12’+)7:$
9:$#K)#+01;#C$2,+)#*&,(’+#,/0$#*’170$’*,+<$)"#$&(,0#2/),(0$’+=$2,**/+12’)1,+0$9#)M##+$)"#$
<,;#(+*#+)$ ’+=$ =#-#+0#$ 2,/+0#7E$ $ !"#0#$ (#2,(=0$ ,-)#+$ (#-#((#=$ ),$ )"#$ 1+)#(’2)1,+0$ ’*,+<$ )"#$
&’()121&’+)0$’+=$=#02(19#=$1*&,()’+)$=#2101,+0$’+=C$1+$0,*#$1+0)’+2#0C$)"#$9’0#0$-,($)"#*E$$$$$$

&&&.! /’!,’&!0(/1(/9,:)(+6+2-%&#+2(1,+*!0/,4(

$ 568H0$ &(1*’(:$ *1001,+$ 10$ ),$ #+0/(#$ )"’)$ %#&’()*#+)$ ’)),(+#:0$ &#(-,(*$ )"#1($ =/)1#0$ 1+$
’22,(=’+2#$M1)"$)"#$"1<"#0)$&(,-#001,+’7$0)’+=’(=0C$’0$M,/7=$9#$#K&#2)#=$,-$)"#$+’)1,+H0$&(1+21&’7$
7’M$#+-,(2#*#+)$’<#+2:E$$G22,(=1+<7:C$568$1+;#0)1<’)#0$’77#<’)1,+0$,-$&(,-#001,+’7$*102,+=/2)$
’<’1+0)$ 2/((#+)$ ,($ -,(*#($ %#&’()*#+)$ ’)),(+#:0$ (#7’)#=$ ),$ )"#$ #K#(210#$ ,-$ )"#1($ ’/)",(1):$ ),$

$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
@$$ Z+$G/</0)$>?NVC$I7,(1=’$d,;#(+,($8,+$%#F’+)10$’++,/+2#=$)"’)$"#$"’=$=1(#2)#=$)"#$I7,(1=’$%#&’()*#+)$,-$
j’M$J+-,(2#*#+)$),$,&#+$’+$1+;#0)1<’)1,+$1+),$)"#$2,+=/2)$,-$0)’)#$’/)",(1)1#0$(#7’)1+<$),$J&0)#1+E$$G0$(#&,()#=C$)"#$
1+;#0)1<’)1,+$-,2/0#0$,+$J&0)#1+H0$0)’)#$&7#’$’<(##*#+)$’+=$)"#$6’7*$O#’2"$T,/+):$M,(S$(#7#’0#$&(,<(’*E$$$

B$$ 568$M’0$2,<+1]’+)$)"’)$G2,0)’$’+=$)"#$)"(##$*’+’<#(0$’77$7#-)$)"#$DFG5$=/(1+<C$,($+,)$7,+<$’-)#($(#0,7/)1,+$
,-C$)"#$J&0)#1+$2’0#C$M"17#$)"#$GDFG$(#*’1+#=$M1)"$)"#$DFG5$/+)17$*1=A>?NVE$$\,(#,;#(C$’0$)"#$71+#$&(,0#2/),($1+$
)"#$ J&0)#1+$ 1+;#0)1<’)1,+$ ’+=$ ’70,$ ’0$ 2,A2,/+0#7$ 1+$ )"#$ Tc8G$ 71)1<’)1,+$ /+)17$ )"#$ DFG5$ M’0$ (#2/0#=$ -(,*$ )"’)$
71)1<’)1,+$1+$#’(7:$>?NVC$)"#$GDFG$"’=$2,+)1+/,/0$’22#00$),$)"#$DFG5$=,2/*#+)’(:$(#2,(=$’+=$+/*#(,/0$,22’01,+0$
),$(#;1#M$)"#0#$*’)#(1’70$1+$)"#$2,/(0#$,-$"#($,--121’7$=/)1#0E$$G==1)1,+’77:C$1+$(#0&,+=1+<$),$568H0$(#_/#0)$-,($’$M(1))#+$
(#0&,+0#C$ ’+=$ 1+$ &(#&’(1+<$ ),$ 9#$ 1+)#(;1#M#=$ 9:$568C$ )"#$GDFG$ M’0$ ’97#$ ),$ (#-(#0"$ "#($ (#2,77#2)1,+$M1)"$ )"#0#$
*’)#(1’70$ ),$’+$#K)#+)$+,)$&,00197#$ -,($ )"#$,)"#($0/9U#2)0C$M",$M#(#$&(,;1=#=$M1)"$(#7#;’+)$=,2/*#+)0$9:$568$1+$
&(#&’(’)1,+$-,($)"#1($1+)#(;1#M0E$$
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1+;#0)1<’)#C$71)1<’)#C$,($&(,;1=#$7#<’7$’=;12#EV$$$$568$’70,$"’0$U/(10=12)1,+$),$1+;#0)1<’)#$’77#<’)1,+0$
,-$ *102,+=/2)$ ’<’1+0)$ %#&’()*#+)$ 7’M$ #+-,(2#*#+)$ ’<#+)0$ M"#+$ )"#:$ (#7’)#$ ),$ ’$ %#&’()*#+)$
’)),(+#:H0$’77#<#=$&(,-#001,+’7$*102,+=/2)E$$$

Z+$1)0$1+;#0)1<’)1,+0C$568$=#)#(*1+#0$M"#)"#($’$27#’($’+=$/+’*91</,/0$0)’+=’(=$<,;#(+0$
)"#$ 2"’77#+<#=$ 2,+=/2)$ ’+=$ M"#)"#($ ’$ 0/9U#2)$ ’)),(+#:$ ;1,7’)#=$ )"’)$ 0)’+=’(=E$ $ %#&’()*#+)$
’)),(+#:0$’(#$0/9U#2)$),$;’(1,/0$7#<’7$,971<’)1,+0$’+=$&(,-#001,+’7$0)’+=’(=0$1+$)"#$&#(-,(*’+2#$,-$
)"#1($ =/)1#0C$ 1+27/=1+<$ )"#$ T,+0)1)/)1,+C$ 0)’)/)#0C$ 0)’+=’(=0$ ,-$ 2,+=/2)$ 1*&,0#=$ 9:$ ’)),(+#:$
712#+01+<$’/)",(1)1#0C$’+=$%#&’()*#+)$ (#</7’)1,+0$’+=$&,7121#0E$ $568$-1+=0$*102,+=/2)$M"#+$ 1)$
2,+27/=#0$9:$ ’$&(#&,+=#(’+2#$,-$ )"#$ #;1=#+2#$ )"’)$ ’$ 0/9U#2)$ ’)),(+#:$;1,7’)#=$ 0/2"$’$ 0)’+=’(=$
1+)#+)1,+’77:$,($(#2S7#007:E$$6/(0/’+)$),$568H0$’+’7:)12’7$-(’*#M,(SC$M"#+$568$2,+27/=#0$)"’)$
3N4$+,$27#’($’+=$/+’*91</,/0$0)’+=’(=$<,;#(+0$)"#$2,+=/2)$1+$_/#0)1,+$,($3>4$)"#$0/9U#2)$=1=$+,)$
1+)#+)1,+’77:$,($(#2S7#007:$;1,7’)#$)"#$0)’+=’(=$)"’)$<,;#(+0$)"#$2,+=/2)C$)"#+$1)$2,+27/=#0$)"’)$)"#$
0/9U#2)H0$2,+=/2)$=,#0$+,)$2,+0)1)/)#$&(,-#001,+’7$*102,+=/2)E$$Z+$0,*#$2’0#0C$568$*’:$2,+27/=#$
)"’)$ ’$ 0/9U#2)$ ’)),(+#:H0$ 2,+=/2)$ =,#0$ +,)$ 0’)10-:$ )"#$ #7#*#+)0$ +#2#00’(:$ -,($ ’$ &(,-#001,+’7$
*102,+=/2)$-1+=1+<C$9/)$)"’)$)"#$21(2/*0)’+2#0$M’((’+)$’+,)"#($-1+=1+<E$$Z+$0/2"$2’0#0C$568$*’:$
2,+27/=#$ )"’)$ ’$ 0/9U#2)$ ’)),(+#:$ #K#(210#=$ &,,($ U/=<*#+)C$*’=#$ ’$*10)’S#C$ ,($ ,)"#(M10#$ ’2)#=$
1+’&&(,&(1’)#7:$ /+=#($ )"#$ 21(2/*0)’+2#0E$ $ 568$*’:$ ’70,$ =#)#(*1+#$ )"’)$ )"#$ 0/9U#2)$ ’)),(+#:H0$
2,+=/2)$M’0$’&&(,&(1’)#$/+=#($)"#$21(2/*0)’+2#0EN?$$$

&’.! &))$!)(#/6)&7!,!7(

$ Z+$)"10$1+;#0)1<’)1,+C$568$2,+01=#(#=$)M,$=10)1+2)$0#)0$,-$’77#<’)1,+0E$$!"#$-1(0)$(#7’)#0$),$
)"#$+#<,)1’)1,+C$#K#2/)1,+C$’+=$1*&7#*#+)’)1,+$,-$)"#$L6GE$$!"#$0#2,+=$(#7’)#0$),$)"#$DFG5H0$
1+)#(’2)1,+0$M1)"$J&0)#1+H0$;12)1*0$’+=$’="#(#+2#$),$)"#$(#_/1(#*#+)0$,-$)"#$Tc8GE$$!"#$)M,$0#)0$
,-$100/#0$’(#$=#02(19#=$9#7,M$’+=$’(#$’+’7:]#=$0#&’(’)#7:$1+$)"10$8#&,()E$

+.! %;<(6<=>?@A?@>BC(!D<EF?@>BC(ABG(&HIJ<H<B?A?@>B(>K(?;<(69+(

$ Z+$ #;’7/’)1+<$ M"#)"#($ ’+:$ ,-$ )"#$ 0/9U#2)0$ 2,**1))#=$ &(,-#001,+’7$ *102,+=/2)C$ 568$
2,+01=#(#=$ M"#)"#($ ’+:$ ,-$ )"#$ L6GH0$ &(,;101,+0$ ;1,7’)#=$ ’$ 27#’($ ,($ /+’*91</,/0$ 0)’)/)#C$
&(,-#001,+’7$(#0&,+019171):$(/7#$,($0)’+=’(=C$,($%#&’()*#+)$(#</7’)1,+$,($&,712:E$$Z+$&’()12/7’(C$568$
2,+01=#(#=$M"#)"#($)"#$L6G$;1,7’)#=$0)’+=’(=0$(#7’)1+<$),$3N4$2"’(<1+<$=#2101,+0C$3>4$=#271+’)1,+$
,-$2(1*1+’7$2"’(<#0C$3^4$=#-#((#=$,($+,+A&(,0#2/)1,+$’<(##*#+)0C$3Q4$&7#’$’<(##*#+)0C$3P4$<(’+)0$
$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$
V$$ >B$TEIE8E$X$?E^V’3’43N4E$$568$"’0$’/)",(1):$),$1+;#0)1<’)#$)"#$&(,-#001,+’7$2,+=/2)$,-$’)),(+#:0$,22/((1+<$
=/(1+<$)"#1($#*&7,:*#+)$9:$)"#$%#&’()*#+)C$(#<’(=7#00$,-$M"#)"#($)"#$’)),(+#:$7#-)$)"#$%#&’()*#+)$9#-,(#$,($=/(1+<$
568H0$ 1+;#0)1<’)1,+E$ $5;#($ 1)0$QPA:#’($"10),(:C$568$"’0$ (,/)1+#7:$ 1+;#0)1<’)#=$ )"#$2,+=/2)$,-$ -,(*#($%#&’()*#+)$
’)),(+#:0E$$G7)",/<"$-,(*#($%#&’()*#+)$’)),(+#:0$2’++,)$9#$=1021&71+#=$9:$)"#$%#&’()*#+)C$568H0$=#)#(*1+’)1,+$)"’)$
’$-,(*#($%#&’()*#+)$’)),(+#:$;1,7’)#=$0)’)#$(/7#0$,-$&(,-#001,+’7$2,+=/2)$-,($’)),(+#:0$2,/7=$(#0/7)$1+$’$(#-#((’7$),$’+$
’&&(,&(1’)#$0)’)#$’)),(+#:$=1021&71+’(:$’/)",(1):E$$I/()"#(*,(#C$-1+=1+<0$(#0/7)1+<$-(,*$1+;#0)1<’)1,+0$,-$)"#$2,+=/2)$
,-$%#&’()*#+)$’)),(+#:0C$#;#+$-,(*#($#*&7,:##0C$*’:$’0010)$%#&’()*#+)$*’+’<#(0$1+$0/&#(;101+<$-/)/(#$2’0#0E$$$

N?$$ Z+$0,*#$1+0)’+2#0C$568$=#271+#0$),$,&#+$’+$1+;#0)1<’)1,+$9’0#=$/&,+$’$(#;1#M$,-$)"#$1+1)1’7$2,*&7’1+)$,($’-)#($
’$&(#71*1+’(:$ 1+_/1(:$ 1+),$ )"#$*’))#(E$ $ Z+$%#2#*9#($>?N?C$,+#$,-$ )"#$’)),(+#:0$(#&(#0#+)1+<$;12)1*0$ 1+$ )"#$Tc8G$
71)1<’)1,+$(’10#=$’77#<’)1,+0$)"’)$J&0)#1+$*’:$"’;#$#K#()#=$1*&(,&#($1+-7/#+2#$,;#($)"#$-#=#(’7$2(1*1+’7$1+;#0)1<’)1,+$
’+=$ )"’)$ )"#$DFG5$"’=$=#2#1;#=$ )"#$;12)1*0$,-$J&0)#1+H0$2(1*#0$’9,/)$ )"#$#K10)#+2#$,-$ )"#$L6GE$ $6/(0/’+)$ ),$ 1)0$
0)’+=’(=$ &,712:C$ 568$ =#271+#=$ ),$ ,&#+$ ’+$ 1+;#0)1<’)1,+$ 1+),$ )",0#$ ’77#<’)1,+0$ ’)$ )"’)$ )1*#$ 1+$ =#-#(#+2#$ ),$ )"#$
)"#+A&#+=1+<$Tc8G$71)1<’)1,+E$$$
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1K$
$

,-$1**/+1):C$,($3W4$)"#$=#&,()’)1,+$,-$2(1*1+’7$’71#+0E$$!"#$&,)#+)1’77:$’&&712’97#$0)’+=’(=0$)"’)$
568$2,+01=#(#=$’0$),$#’2"$,-$)"#0#$100/#0$’(#$1=#+)1-1#=$’+=$=102/00#=$7’)#($1+$)"10$8#&,()E$$568$
’70,$#K’*1+#=$M"#)"#($)"#$#;1=#+2#$#0)’9710"#0$)"’)$’+:$,-$)"#$0/9U#2)0$M#(#$1+-7/#+2#=$),$#+)#($
1+),$)"#$L6GC$,($),$1+27/=#$1+$)"#$L6G$)#(*0$-’;,(’97#$),$J&0)#1+C$9#2’/0#$,-$’+$1*&(,&#($*,)1;#C$
0/2"$’0$’$9(19#C$&,71)12’7$2,+01=#(’)1,+C$&#(0,+’7$1+)#(#0)C$,($-’;,(1)10*E$$568$’70,$#K’*1+#=$’+=$
=102/00#0$1+$)"10$8#&,()$01<+1-12’+)$#;#+)0$)"’)$,22/((#=$’-)#($)"#$L6G$M’0$+#<,)1’)#=$’+=$01<+#=$
)"’)$0"#=$’==1)1,+’7$71<")$,+$)"#$DFG5H0$"’+=71+<$,-$)"#$J&0)#1+$1+;#0)1<’)1,+E$

3.! %;<(7@L?M@E?(#>FM?:L(#>BEJFL@>B(%;A?(?;<($)+/(’@>JA?<G(?;<(#’,+(

$ !,$’==(#00$)"#$=10)(12)$2,/()H0$’=;#(0#$U/=121’7$-1+=1+<0C$568$’00#00#=$)"#$*’++#(C$2,+)#+)C$
’+=$ )1*1+<$ ,-$ )"#$ <,;#(+*#+)H0$ 1+)#(’2)1,+0$ M1)"$ ;12)1*0$ 9,)"$ 9#-,(#$ ’+=$ ’-)#($ )"#$ L6G$ M’0$
01<+#=C$ 1+27/=1+<$ ;12)1*$ +,)1-12’)1,+$ 7#))#(0$ 100/#=$ 9:$ )"#$ DFG5$ ’+=$ )"#$ IOZ$ ’+=$ 1+)#(;1#M0$
2,+=/2)#=$9:$)"#$DFG5E$$568$2,+01=#(#=$M"#)"#($’+:$,-$)"#$0/9U#2)$’)),(+#:0$;1,7’)#=$’+:$27#’($
’+=$ /+’*91</,/0$ 0)’+=’(=$ <,;#(+1+<$ ;12)1*$ 2,+0/7)’)1,+$ ,($ +,)1-12’)1,+E$ $ 568$ #K’*1+#=$ )"#$
<,;#(+*#+)H0$ 7’2S$,-$ 2,+0/7)’)1,+$M1)"$ )"#$;12)1*0$9#-,(#$ )"#$L6G$M’0$01<+#=C$’0$M#77$’0$ )"#$
21(2/*0)’+2#0$(#7’)1+<$),$)"#$=10)(12)$2,/()H0$-1+=1+<$)"’)$)"#$DFG5$’--1(*’)1;#7:$*107#=$J&0)#1+H0$
;12)1*0$’9,/)$)"#$0)’)/0$,-$)"#$-#=#(’7$1+;#0)1<’)1,+$’-)#($)"#$L6G$M’0$01<+#=E$

’.! /9,:)(1&67&65)(+67(#/6#2$)&/6)(

568$#;’7/’)#=$ )"#$2,+=/2)$,-$#’2"$0/9U#2)$’+=$2,+01=#(#=$"10$,($"#($ 1+=1;1=/’7$ (,7#$ 1+$
;’(1,/0$=#2101,+0$’+=$#;#+)0E$$G2,0)’C$",M#;#(C$*’=#$)"#$&1;,)’7$=#2101,+$),$(#0,7;#$)"#$-#=#(’7$
1+;#0)1<’)1,+$,-$J&0)#1+$)"(,/<"$’$0)’)#A9’0#=$&7#’$’+=$#1)"#($=#;#7,&#=$,($’&&(,;#=$)"#$)#(*0$,-$
)"#$1+1)1’7$,--#($),$)"#$=#-#+0#$)"’)$0#)$)"#$9#<1++1+<$&,1+)$-,($)"#$0/90#_/#+)$+#<,)1’)1,+0$)"’)$7#=$
),$)"#$L6GE$$G7)",/<"$G2,0)’$=1=$+,)$01<+$)"#$L6GC$"#$&’()121&’)#=$1+$1)0$=(’-)1+<$’+=$’&&(,;#=$
1)C$M1)"$S+,M7#=<#$,-$1)0$)#(*0E$$%/(1+<$"10$568$1+)#(;1#MC$G2,0)’$’2S+,M7#=<#=$)"’)$"#$’&&(,;#=$
)"#$L6G$’+=$’22#&)#=$(#0&,+019171):$-,($1)E$$!"#(#-,(#C$568$2,+01=#(0$G2,0)’$),$9#$(#0&,+0197#$-,($
)"#$L6G$’+=$-,($)"#$’2)1,+0$,-$)"#$,)"#($0/9U#2)0$M",$1*&7#*#+)#=$"10$=#2101,+0E$$G2,0)’H0$,;#(’77$
(#0&,+019171):$-,($)"#$<,;#(+*#+)H0$1+)#(’2)1,+0$,($7’2S$,-$2,**/+12’)1,+$M1)"$)"#$;12)1*0$10$7#00$
27#’(C$ 9/)$ G2,0)’$ ’--1(*’)1;#7:$ *’=#$ 2#()’1+$ =#2101,+0$ (#<’(=1+<$ ;12)1*$ +,)1-12’)1,+C$ ’+=$ 568$
#;’7/’)#0$"10$2,+=/2)$M1)"$(#0&#2)$),$)",0#$=#2101,+0E$$

+.! 1@BG@B=L(ABG(#>BEJFL@>BL(,<JA?@B=(?>(?;<(69+(

[1)"$(#0&#2)$),$’77$-1;#$0/9U#2)0$,-$568H0$1+;#0)1<’)1,+C$568$2,+27/=#0$)"’)$)"#$0/9U#2)0$
=1=$ +,)$ 2,**1)$ &(,-#001,+’7$ *102,+=/2)$ M1)"$ (#0&#2)$ ),$ )"#$ =#;#7,&*#+)C$ +#<,)1’)1,+C$ ’+=$
’&&(,;’7$,-$)"#$L6GE$$D+=#($568H0$-(’*#M,(SC$&(,-#001,+’7$*102,+=/2)$(#_/1(#0$’$-1+=1+<$)"’)$’$
0/9U#2)$’)),(+#:$1+)#+)1,+’77:$,($(#2S7#007:$;1,7’)#=$’$27#’($’+=$/+’*91</,/0$0)’+=’(=$<,;#(+1+<$
)"#$2,+=/2)$’)$100/#E$$568$-,/+=$+,$27#’($’+=$/+’*91</,/0$0)’+=’(=$)"’)$(#_/1(#=$G2,0)’$),$1+=12)$
J&0)#1+$ ,+$ -#=#(’7$ 2"’(<#0$ ,($ )"’)$ &(,"191)#=$ "10$ =#2101,+$ ),$ =#-#($ &(,0#2/)1,+$ ),$ )"#$ 0)’)#E$$
I/()"#(*,(#C$+,+#$,-$ )"#$1+=1;1=/’7$ )#(*0$,-$ )"#$L6G$;1,7’)#=$%#&’()*#+)$,($,)"#($’&&712’97#$
0)’+=’(=0E$$

G0$)"#$DEFE$G)),(+#:C$G2,0)’$"’=$)"#$‘&7#+’(:$’/)",(1):a$/+=#($#0)’9710"#=$-#=#(’7$7’M$’+=$
%#&’()*#+)$&,712:$ ),$ (#0,7;#$ )"#$ 2’0#$ ’0$"#$=##*#=$+#2#00’(:$ ’+=$ ’&&(,&(1’)#C$ ’0$ 7,+<$’0$"10$
=#2101,+$M’0$+,)$*,)1;’)#=$,($ 1+-7/#+2#=$9:$ 1*&(,&#($ -’2),(0E$ $G2,0)’H0$=#2101,+$ ),$=#271+#$ ),$
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$

1+1)1’)#$’$-#=#(’7$&(,0#2/)1,+$,-$J&0)#1+$M’0$M1)"1+$)"#$02,&#$,-$"10$’/)",(1):C$’+=$568$=1=$+,)$
-1+=$#;1=#+2#$ )"’)$"10$=#2101,+$M’0$9’0#=$,+$2,((/&)1,+$,($,)"#($ 1*&#(*100197#$2,+01=#(’)1,+0C$
0/2"$’0$J&0)#1+H0$M#’7)"C$ 0)’)/0C$,($’00,21’)1,+0E$ $J;1=#+2#$0",M0$ )"’)$G2,0)’$ (#010)#=$=#-#+0#$
#--,()0$ ),$ "’;#$ )"#$ *’))#($ (#)/(+#=$ ),$ )"#$ 0)’)#$ -,($ M"’)#;#($ (#0/7)$ 0)’)#$ ’/)",(1)1#0$ =##*#=$
’&&(,&(1’)#C$ ’+=$ "#$ (#-/0#=$ ),$ #71*1+’)#$ )"#$ 1+2’(2#(’)1,+$ ’+=$ 0#K/’7$ ,--#+=#($ (#<10)(’)1,+$
(#_/1(#*#+)0E$$568$=1=$+,)$-1+=$#;1=#+2#$#0)’9710"1+<$)"’)$G2,0)’H0$‘9(#’S-’0)$*##)1+<a$M1)"$,+#$
,-$J&0)#1+H0$=#-#+0#$2,/+0#7$1+$52),9#($>??@$7#=$),$)"#$L6GC$M"12"$"’=$9##+$01<+#=$M##S0$#’(71#(C$
,($),$’+:$,)"#($01<+1-12’+)$=#2101,+$)"’)$9#+#-1)#=$J&0)#1+E$$!"#$2,+)#*&,(’+#,/0$(#2,(=0$0",M$
)"’)$DFG5$*’+’<#(0H$2,+2#(+0$’9,/)$7#<’7$100/#0C$M1)+#00$2(#=19171):C$’+=$)"#$1*&’2)$,-$’$)(1’7$,+$
)"#$;12)1*0$7#=$)"#*$),$&(#-#($’$&(#A2"’(<#$(#0,7/)1,+$’+=$)"’)$G2,0)’H0$2,+2#(+0$’9,/)$)"#$&(,&#($
(,7#$,-$)"#$-#=#(’7$<,;#(+*#+)$1+$&(,0#2/)1+<$0,7121)’)1,+$2(1*#0$(#0/7)#=$1+$"10$&(#-#(#+2#$-,($’$
0)’)#A9’0#=$ (#0,7/)1,+E$ $ G22,(=1+<7:C$ 568$ =,#0$ +,)$ -1+=$ )"’)$ G2,0)’$ #+<’<#=$ 1+$ &(,-#001,+’7$
*102,+=/2)$9:$(#0,7;1+<$)"#$-#=#(’7$1+;#0)1<’)1,+$,-$J&0)#1+$1+$)"#$M’:$"#$=1=$,($)"’)$)"#$,)"#($
0/9U#2)0$2,**1))#=$&(,-#001,+’7$*102,+=/2)$)"(,/<"$)"#1($1*&7#*#+)’)1,+$,-$G2,0)’H0$=#2101,+0E$$$

L#;#()"#7#00C$568$2,+27/=#0$ )"’)$G2,0)’H0$=#2101,+$ ),$ (#0,7;#$ )"#$-#=#(’7$ 1+;#0)1<’)1,+$
)"(,/<"$ )"#$ L6G$ 2,+0)1)/)#0$ &,,($ U/=<*#+)E$ $ G7)",/<"$ )"10$ =#2101,+$ M’0$ M1)"1+$ )"#$ 02,&#$ ,-$
G2,0)’H0$9(,’=$=102(#)1,+$’+=$568$=,#0$+,)$-1+=$)"’)$1)$(#0/7)#=$-(,*$1*&(,&#($-’2),(0C$)"#$L6G$
M’0$’$-7’M#=$*#2"’+10*$-,($0’)10-:1+<$)"#$-#=#(’7$1+)#(#0)$)"’)$2’/0#=$)"#$<,;#(+*#+)$),$,&#+$1)0$
1+;#0)1<’)1,+$,-$J&0)#1+E$$Z+$G2,0)’H0$;1#MC$)"#$-#=#(’7$<,;#(+*#+)H0$(,7#$1+$&(,0#2/)1+<$J&0)#1+$
M’0$71*1)#=$9:$&(1+21&7#0$,-$-#=#(’710*C$/+=#($M"12"$)"#$1+=#&#+=#+)$’/)",(1):$,-$)"#$0)’)#$0",/7=$
9#$(#2,<+1]#=C$’+=$)"#$-#=#(’7$(#0&,+019171):$1+$)"10$01)/’)1,+$M’0$),$0#(;#$’0$’$‘9’2S0),&a$),$0)’)#$
’/)",(1)1#0$9:$#+2,/(’<1+<$)"#*$),$=,$*,(#E$$Y,M#;#(C$G2,0)’$-’17#=$),$2,+01=#($)"#$=1--12/7)1#0$
1+"#(#+)$1+$’$(#0,7/)1,+$)"’)$(#71#=$"#’;17:$,+$’2)1,+$9:$+/*#(,/0$0)’)#$,--121’70$,;#($M",*$"#$"’=$
+,$ ’/)",(1):e$ "#$ (#0,7;#=$ )"#$ -#=#(’7$ 1+;#0)1<’)1,+$ 9#-,(#$ 01<+1-12’+)$ 1+;#0)1<’)1;#$ 0)#&0$ M#(#$
2,*&7#)#=e$ ’+=$ "#$ ’<(##=$ ),$ 0#;#(’7$ /+/0/’7$ ’+=$ &(,97#*’)12$ )#(*0$ 1+$ )"#$ L6G$ M1)",/)$ )"#$
2,+01=#(’)1,+$ (#_/1(#=$ /+=#($ )"#$ 21(2/*0)’+2#0E$ $ Z+$ 0/*C$ G2,0)’H0$ ’&&712’)1,+$ ,-$ -#=#(’710*$
&(1+21&7#0$ M’0$ ),,$ #K&’+01;#C$ "10$ ;1#M$ ,-$ )"#$ -#=#(’7$ 1+)#(#0)$ 1+$ &(,0#2/)1+<$ J&0)#1+$ M’0$ ),,$
+’((,MC$’+=$"10$/+=#(0)’+=1+<$,-$)"#$0)’)#$0:0)#*$M’0$),,$1*&#(-#2)$),$U/0)1-:$)"#$=#2101,+$),$/0#$
)"#$L6GE$$I/()"#(*,(#C$9#2’/0#$G2,0)’$’00/*#=$’$01<+1-12’+)$(,7#$1+$(#;1#M1+<$’+=$=(’-)1+<$)"#$
L6G$’+=$)"#$,)"#($)"(##$0/9U#2)0$M",$M#(#$0/&#(;10,(0$7#-)$)"#$DFG5C$M#(#$)(’+01)1,+1+<$),$,)"#($
U,90C$,($M#(#$’90#+)$’)$2(1)12’7$U/+2)/(#0C$G2,0)’$0",/7=$"’;#$#+0/(#=$*,(#$#--#2)1;#$2,,(=1+’)1,+$
’+=$2,**/+12’)1,+$=/(1+<$)"#$+#<,)1’)1,+0$’+=$9#-,(#$’&&(,;1+<$)"#$-1+’7$L6GE$$!"#$L6G$M’0$’$
/+1_/#$(#0,7/)1,+C$’+=$,+#$)"’)$(#_/1(#=$<(#’)#($,;#(01<")$’+=$0/&#(;101,+$)"’+$G2,0)’$&(,;1=#=E$$$$$

3.! 1@BG@B=L( ABG( #>BEJFL@>BL( ,<JA?@B=( ?>( ?;<( 5>N<MBH<B?:L( &B?<MAE?@>BL( O@?;(
’@E?@HL((

568$ -/()"#($ 2,+27/=#0$ )"’)$ +,+#$ ,-$ )"#$ 0/9U#2)$ ’)),(+#:0$ 2,**1))#=$ &(,-#001,+’7$
*102,+=/2)$M1)"$(#0&#2)$),$)"#$<,;#(+*#+)H0$1+)#(’2)1,+0$M1)"$;12)1*0E$$!"#$0/9U#2)0$=1=$+,)$"’;#$
’$27#’($’+=$/+’*91</,/0$=/):$/+=#($)"#$Tc8G$),$2,+0/7)$M1)"$;12)1*0$9#-,(#$#+)#(1+<$1+),$)"#$
L6G$ 9#2’/0#$ )"#$ DFG5$ (#0,7;#=$ )"#$ J&0)#1+$ 1+;#0)1<’)1,+$ M1)",/)$ ’$ -#=#(’7$ 2(1*1+’7$
2"’(<#E$$F1<+1-12’+)7:C$’)$)"#$)1*#$)"#$L6G$M’0$01<+#=C$)"#$%#&’()*#+)$=1=$+,)$1+)#(&(#)$Tc8G$
(1<")0$ ),$ ’))’2"$/+7#00$ ’+=$/+)17$ -#=#(’7$ 2"’(<#0$ "’=$9##+$ -17#=C$ ’+=$ )"#$ -#=#(’7$ 2,/()0$"’=$+,)$
#0)’9710"#=$’$27#’($’+=$/+’*91</,/0$0)’+=’(=$’&&7:1+<$)"#$Tc8G$9#-,(#$2(1*1+’7$2"’(<#0$M#(#$
9(,/<")E$$Z+$’==1)1,+C$568$=1=$+,)$-1+=$#;1=#+2#$)"’)$)"#$7’2S$,-$2,+0/7)’)1,+$M’0$-,($)"#$&/(&,0#$
,-$ 017#+21+<$;12)1*0E$ $L,+#)"#7#00C$ )"#$ 7’2S$,-$2,+0/7)’)1,+$M’0$&’()$,-$’$ 0#(1#0$,-$<,;#(+*#+)$
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$

1+)#(’2)1,+0$M1)"$;12)1*0$)"’)$/7)1*’)#7:$7#=$),$&/9712$’+=$2,/()$2,+=#*+’)1,+$,-$)"#$<,;#(+*#+)H0$
)(#’)*#+)$,-$)"#$;12)1*0C$(#-7#2)#=$&,,(7:$,+$)"#$%#&’()*#+)$’0$’$M",7#C$’+=$10$2,+)(’=12),(:$),$)"#$
%#&’()*#+)H0$*1001,+$),$*1+1*1]#$)"#$-(/0)(’)1,+$’+=$2,+-/01,+$)"’)$;12)1*0$,-$’$2(1*#$#+=/(#E$$

$ 568$=#)#(*1+#=$ )"’)$ +,+#$ ,-$ )"#$ 0/9U#2)0$M’0$ (#0&,+0197#$ -,($ 2,**/+12’)1,+0$ 0#+)$ ),$
2#()’1+$;12)1*0$’-)#($)"#$L6G$M’0$01<+#=$)"’)$=#02(19#=$)"#$2’0#$’0$‘/+=#($1+;#0)1<’)1,+a$’+=$)"’)$
-’17#=$),$1+-,(*$)"#*$,-$)"#$L6GE$$!"#$7#))#(0$M#(#$0#+)$9:$’+$IOZ$’=*1+10)(’)1;#$#*&7,:##$M",$
M’0$+,)$=1(#2)7:$1+;,7;#=$1+$)"#$1+;#0)1<’)1,+C$1+2,(&,(’)#=$0)’+=’(=$-,(*$7’+</’<#$/0#=$9:$)"#$
IOZ$ M"#+$ 2,**/+12’)1+<$ M1)"$ ;12)1*0C$ ’+=$ M#(#$ +,)$ =(’-)#=$ ,($ (#;1#M#=$ 9:$ )"#$ 0/9U#2)0E$$
\,(#,;#(C$ )"#$ 0)’)#*#+)$ )"’)$ )"#$ *’))#($ M’0$ ‘/+=#($ 1+;#0)1<’)1,+a$ M’0$ +,)$ -’70#$ 9#2’/0#$ )"#$
<,;#(+*#+)$1+$-’2)$2,+)1+/#=$),$1+;#0)1<’)#$)"#$2’0#$1+$’+)121&’)1,+$)"’)$J&0)#1+$M,/7=$+,)$-/7-177$
)"#$)#(*0$,-$)"#$L6GE$$Y,M#;#(C$)"#$7#))#(0$(10S#=$*107#’=1+<$)"#$;12)1*0$’+=$2,+)(19/)#=$),$;12)1*$
-(/0)(’)1,+$ ’+=$ 2,+-/01,+$ 9:$ -’171+<$ ),$ &(,;1=#$ 1*&,()’+)$ 1+-,(*’)1,+$ ’9,/)$ )"#$ 0)’)/0$ ,-$ )"#$
1+;#0)1<’)1,+E$$!"#$7#))#(0$’70,$=#*,+0)(’)#=$’$7’2S$,-$2,,(=1+’)1,+$9#)M##+$)"#$-#=#(’7$’<#+21#0$
(#0&,+0197#$ -,($ 2,**/+12’)1+<$ M1)"$ J&0)#1+H0$ ;12)1*0$ ’+=$ 0",M#=$ ’$ 7’2S$ ,-$ ’))#+)1,+$ ),$ ’+=$
,;#(01<")$(#<’(=1+<$2,**/+12’)1,+$M1)"$;12)1*0E$$$$$

G-)#($ )"#$ L6G$ M’0$ 01<+#=C$ G2,0)’$ #7#2)#=$ ),$ =#-#($ ),$ )"#$ F)’)#$ G)),(+#:$ )"#$ =#2101,+$
M"#)"#($),$+,)1-:$;12)1*0$’9,/)$)"#$0)’)#H0$&7#’$"#’(1+<$&/(0/’+)$),$)"#$0)’)#H0$,M+$;12)1*H0$(1<")0$
(#_/1(#*#+)0E$ $ G7)",/<"$ G2,0)’H0$ =#2101,+$ M’0$ M1)"1+$ "10$ ’/)",(1):$ ’+=$ =1=$ +,)$ 2,+0)1)/)#$
&(,-#001,+’7$*102,+=/2)C$568$2,+27/=#0$)"’)$G2,0)’$#K#(210#=$&,,($U/=<*#+)$M"#+$"#$-’17#=$),$
*’S#$2#()’1+$ )"’)$ )"#$ 0)’)#$ 1+)#+=#=$ ),$ ’+=$M,/7=$+,)1-:$;12)1*0$ 1=#+)1-1#=$ )"(,/<"$ )"#$ -#=#(’7$
1+;#0)1<’)1,+$’9,/)$)"#$0)’)#$&7#’$"#’(1+<E$$Y10$=#2101,+$7#-)$;12)1*0$/+1+-,(*#=$’9,/)$’+$1*&,()’+)$
&(,2##=1+<$)"’)$(#0,7;#=$)"#$-#=#(’7$ 1+;#0)1<’)1,+C$’+$1+;#0)1<’)1,+$’9,/)$M"12"$)"#$DFG5$"’=$
2,**/+12’)#=$ M1)"$ ;12)1*0$ -,($ *,+)"0E$ $ Z)$ ’70,$ /7)1*’)#7:$ 2(#’)#=$ )"#$ *101*&(#001,+$ )"’)$ )"#$
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&:-;($.#18$Q##+)78)3)&-8(#$8()()$+#-89#)89)*)9’-4+#000000000000000000000000000000000000000000#R!
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+AGB>?ND#9"MBN"FB#AL#3KAN"HCE#CDH#B>?#3?H?NCK#5GN?CG#AL#)D=?MB"@CB"AD#00000000000000000000R!
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))0! ! (:$#+’5S$&(#-((1.8$/+#-89#(:$).#.14$+#)8#(:$#$;+($)8#&-+$#0000000000000#U!
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# 50! $JMB?"D<M#9?L?DM?#-BBAND?TM#000000000000000000000000000000000000000000000000000000000000000000000000000000000000V#
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;-.(#18$Q##3-&(’-4#5-&67.1’89#000000000000000000000000000000000000000000000000000000000000000000000000000000000RR#
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))0! ,-.&:#XYYZ#[#,-/#XYY\Q##$;+($)8#)+#)8*$+()7-($9#5/#(:$#;-4,##
5$-&:#;14)&$#9$;-.(,$8(#-89#(:$#;-4,#5$-&:#&1’8(/##
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# 50! (>?#+BCB?#-BBAND?T<M#1LL"F?#9?F"H?M#BA#;N?M?DB#B>?#&CM?#BA#C#+BCB?##
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# &0! 3KAN"HC#+BCB?#;NAF?HGN?#LAN#5N"D@"D@#&N"I"DCK#&>CN@?M0000000000000000000000000000000000000000RZ!

# 90! ;5;9#&>"?L#.?"B?N#5?FAI?M#&ADF?ND?H#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?<M#
:CDHK"D@#AL#B>?#+BCB?#)D=?MB"@CB"AD#CDH#+??]M#C#3?H?NCK#)D=?MB"@CB"AD#00000000000000000R\!
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# -0! ,CT#XYY\#[#3?^NGCNT#XYY_Q##(>?#3?H?NCK#)D=?MB"@CB"AD#)M#)D"B"CB?HE##
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# R0! (>?#;5;9#;N?M?DBM#B>?#,CBB?N#BA#B>?#35)#CDH#B>?#’+-1#0000000000000000000000000R_!

# X0! ,CT#XYY\Q##(>?#’+-1#-FF?JBM#B>?#&CM?#CDH#1J?DM#C#&CM?#3"K?#0000000000000RV!

# ‘0! SGKT#RUE#XYY\Q##*"KKCLCaC#)DLANIM#-FAMBC#CDH#+KAICD#C^AGB#B>?#&CM?000000RV!

# U0! 4CB?#SGKT#XYY\Q##(>?#+BCB?#)DH"FBM#$JMB?"DE#CDH#B>?#’+-1##
,A=?M#3ANOCNH#O"B>#C#3?H?NCK#)D=?MB"@CB"AD#00000000000000000000000000000000000000000000XY!

# Z0! 1FBA^?N#XYY\#[#3?^NGCNT#XYY_Q##$JMB?"D<M#9?L?DM?#&AGDM?K##
)D"B"CB?#&ADBCFB#O"B>#*"KKCLCaCE#4AGN"?E#CDH#+KAICDE#CDH##
;N?MM#LAN#C#,??B"D@#000000000000000000000000000000000000000000000000000000000000000000000000000000000000XX!

# \0! 3?^NGCNT#XYY_Q##9?L?DM?#&AGDM?K#,??B#O"B>#4AGN"?#CDH##
*"KKCLCaC#CDH#;N?M?DB#B>?#9?L?DM?#1^b?FB"ADM#BA#C#3?H?NCK#&CM?#00000000000000XU!

# 50! 3?^NGCNT#[#,CT#XYY_Q##*"KKCLCaC#CDH#B>?#35)#&ADB"DG?#BA#)D=?MB"@CB?c##
*"KKCLCaC#9NCLBM#C#;NAM?FGB"AD#,?IANCDHGI#CDH#;NAJAM?H#)DH"FBI?DB##
LAN#’+-1#,CDC@?NM#BA#.?="?O#00000000000000000000000000000000000000000000000000000000000000000000000000000XU!

# &0! ,CT#[#SGD?#XYY_Q##,"CI"#,CDC@?NM#&ADM"H?N#B>?#;NAM?FGB"AD#,?IANCDHGI##
CDH#;NAJAM?H#&>CN@?M#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X_!

# 90! 9?L?DM?#&AGDM?K#+??]#C#,??B"D@#O"B>#+?D"AN#’+-1#,CDC@?NME#O>"F>##
*"KKCLCaC#1JJAM?M#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000‘Y!

# $0! SGD?#XYY_Q##*"KKCLCaC#+GJJK?I?DBM#B>?#;NAM?FGB"AD#,?IANCDHGI#0000000000000000000000‘‘!

# 30! (>?#SGD?#X\E#XYY_#,??B"D@#O"B>#9?L?DM?#&AGDM?K#00000000000000000000000000000000000000000000000‘‘!

)*0! -&1+(-#9$&)9$+#(1#133$.#$;+($)8#-#(21W/$-.#+(-($#;4$-#(1#
.$+14*$#(:$#3$9$.-4#)8*$+()7-()18#00000000000000000000000000000000000000000000000000000000000000#‘Z!

# -0! SGD?#[#SGKT#XYY_Q##(>?#’+-1#;NAJAM?M#C#+BCB?#;K?C#.?MAKGB"ADE##
O>"F>#B>?#9?L?DM?#.?b?FBM#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000‘\!

# R0! -FAMBC<M#$!JKCDCB"AD#LAN#:"M#9?F"M"AD#BA#;GNMG?#C##
+BCB?W^CM?H#.?MAKGB"AD#0000000000000000000000000000000000000000000000000000000000000000000000000000000‘_!

# X0! SGKT#XYY_Q##*"KKCLCaC#CDH#,?DF>?K#9"MC@N??#C^AGB#B>?##
;NAJAM?H#+BCB?#.?MAKGB"AD#0000000000000000000000000000000000000000000000000000000000000000000000000UY!

# 50! *"KKCLCaC#-BB?IJBM#BA#1^BC"D#B>?#&AIJGB?N#$dG"JI?DB#,"MM"D@#LNAI##
$JMB?"D<M#;CKI#5?CF>#:AI?E#^GB#B>?#9?L?DM?#(?CI#1JJAM?M#:?N#$LLANBM#00000000000UZ!

# &0! SGKT#XYY_Q##(>?#9?L?DM?#&ADB"DG?M#)BM#$LLANBM#BA#+BAJ#B>?##
3?H?NCK#)D=?MB"@CB"AD#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000U_!

# 90! -FAMBC#9?F"H?M#AD#C#.?MAKGB"AD#(>CB#)DFKGH?M#C#(OAW/?CN#(?NI#AL#
)DFCNF?NCB"AD#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000UV!

# R0! (>?#SGKT#X\E#XYY_#,??B"D@#"D#,"CI"#000000000000000000000000000000000000000000000000000000000UV!
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# X0! (>?#+G^b?FBM<#$!JKCDCB"ADM#LAN#B>?#9?F"M"AD#BA#1LL?N#$JMB?"D##
C#+?DB?DF?#O"B>#C#(OAW/?CN#(?NI#AL#)DFCNF?NCB"AD#0000000000000000000000000000000000Ue!

# $0! *"KKCLCaC#9NCLBM#C#f(?NI#+>??Bg#4"MB"D@#B>?#.?dG"N?I?DBM#AL#C#;AB?DB"CK#
-@N??I?DB#O"B>#B>?#9?L?DM?#0000000000000000000000000000000000000000000000000000000000000000000000000000000000ZR!

*0! (:$#’+-1#;.$+$8(+#$;+($)8#2)(:#6$/#($.,+#13#-#9$-4Q##;4$-9#
7’)4(/#(1#+(-($#&:-.7$+#.$h’).)87#-#(21W/$-.#($.,#13#
)8&-.&$.-()18#-89#+$%’-4#133$89$.#.$7)+(.-()18E#-89#-7.$$#
(1#-#,$-8+#31.#(:$#*)&(),+#(1#15(-)8#,18$(-./#9-,-7$+#0000000000000#Z‘!

# -0! SGKT#‘RE#XYY_Q##(>?#’+-1#;N?M?DBM#)BM#;NAJAMCK#BA#B>?#9?L?DM?#(?CIE##
O>"F>#,C]?M#C#&AGDB?NALL?N#0000000000000000000000000000000000000000000000000000000000000000000000000000000000ZU!

# 50! )D#CD#-G@GMB#‘E#XYY_#4?BB?NE#B>?#’+-1#+BCB?M#(>CB#C#(OAW/?CN#(?NI#AL#
)IJN"MADI?DB#)M#B>?#,"D"IGI#(>CB#2"KK#*"DH"FCB?#B>?#3?H?NCK#)DB?N?MB#0000000000000ZZ!

# &0! -G@GMB#[#+?JB?I^?N#XYY_Q##$JMB?"D#:"N?M#-HH"B"ADCK#-BBAND?TME#2>A##
,??B#O"B>#-FAMBC#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000Ze!

# R0! -FAMBC#-@N??M#BA#,??B#O"B>#$JMB?"D<M#8?O#-BBAND?TM#00000000000000000000000000000Ze!

# X0! 4?CH"D@#BA#B>?#,??B"D@#O"B>#9?L?DM?#&AGDM?KE#)D=?MB"@CB"=?##
+B?JM#-N?#;AMBJAD?HE#CDH#B>?#9?L?DM?#&ADB"DG?M#BA#1JJAM?##
*"KKCLCaC<M#$LLANBM#BA#1^BC"D#B>?#&AIJGB?N#$="H?DF?#0000000000000000000000000000000\Y!

# ‘0! +?JB?I^?N#_E#XYY_Q##-FAMBCE#1B>?N#’+-1#-BBAND?TME#CDH##
35)#+GJ?N="MANM#,??B#O"B>#$JMB?"D#-BBAND?TM#+BCNNE#4?L]AO"BiE##
CDH#+CDF>?i#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000\X!

*)0! +$;($,5$.#XYY_Q##(:$#;4$-#8$71()-()18+#)8($8+)3/E#-89#)8#(:$#
;.1&$++E#(:$#.$h’).$9#($.,#13#),;.)+18,$8(#)+#.$9’&$9#00000000000000000#\‘!

# -0! (>?#)DFCNF?NCB"AD#(?NI#)M#.?HGF?H#LNAI#XU#,ADB>M#BA#XY#,ADB>M#000000000000000000000\‘!

# 50! +?JB?I^?N#RXE#XYY_Q##(>?#’+-1#CDH#9?L?DM?#&AGDM?K#,??B#O"B>##
B>?#+BCB?#-BBAND?T#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000\U!

# &0! (>?#$="H?DF?#9A?M#8AB#&K?CNKT#+>AO#2>T#B>?#(?NI#AL#)DFCNF?NCB"AD##
2CM#.?HGF?H#LNAI#XU#,ADB>M#BA#XY#,ADB>M#BA#RV#,ADB>M#0000000000000000000000000000000000\\!

# 90! (>?#;CNB"?M#&ADB"DG?#BA#8?@AB"CB?#^GB#;N"ICN"KT#3AFGM#AD#C#;AB?DB"CK#;K?C#
BA#3?H?NCK#&>CN@?M#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000\V!

# $0! (>?#;CNB"?M#-JJ?CN#BA#.?CF>#-@N??I?DB#AD#C#;K?C#BA#3?H?NCK#&>CN@?M#0000000000000000_X!

# 30! 9?L?DM?#&AGDM?K#1LL?NM#8?O#;NAJAMCKM#+G^MBCDB"CKKT#&>CD@"D@#B>?##
(?NIM#AL#B>?#3?H?NCK#;K?C#-@N??I?DBE#O>"F>#B>?#’+-1#.?b?FBM#0000000000000000000000000_‘!

# 70! *"KKCLCaC#CDH#4AGN"?#.?FAII?DH#$DH"D@#8?@AB"CB"ADME#^GB#-FAMBC##
’N@?M#(>CB#(>?T#f(NT#BA#2AN]#)B#1GBg#00000000000000000000000000000000000000000000000000000000000000000_\!

# :0! -FAMBC#$H"BM#B>?#3?H?NCK#;K?C#-@N??I?DBE#CDH#*"KKCLCaC#+?DHM#C##
3"DCK#*?NM"AD#BA#B>?#9?L?DM?#0000000000000000000000000000000000000000000000000000000000000000000000000000000000__!
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# )0! (>?#9?L?DM?#.?b?FBM#B>?#3?H?NCK#;K?C#-@N??I?DBE#.?BGNDM#BA#B>?#8;-#
f+BCB?W1DKTg#.?MAKGB"ADE#CDH#5?@"DM#1JJAM"D@#B>?#+?!GCK#1LL?DH?N##
.?@"MBNCB"AD#.?dG"N?I?DB#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000_V!

# S0! (>?#’+-1#-@N??M#8AB#BA#&N"I"DCKKT#&>CN@?#f;AB?DB"CK#&AW&ADMJ"NCBANMg#000000000_e!

# 60! (>?#’+-1#.?b?FBM#9?L?DM?#$LLANBM#BA#$K"I"DCB?#B>?#+?!GCK#1LL?DH?N##
.?@"MBNCB"AD#.?dG"N?I?DB#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000VR!

# 40! (>?#9?L?DM?#-HHM#C#&ADL"H?DB"CK"BT#&KCGM?#0000000000000000000000000000000000000000000000000000000000V‘!

*))0! +$;($,5$.#XUE#XYY_Q##-&1+(-#,-6$+#3)8-4#$9)(+E#-89#(:$##
8;-#)+#+)78$9#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#VU!

*)))0! ;1+(W8;-#8$71()-()18+#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#V_!

# -0! +?JB?I^?N#[#1FBA^?N#XYY_Q##+KAICD<M#&ADF?NDM#C^AGB#+?K?FB"AD#AL#CD##
-BBAND?T#.?JN?M?DBCB"=?#4?CH#BA#C#;NAJAM?H#8;-#-HH?DHGI#00000000000000000000000000000V_!

# 50! 1FBA^?N#RXE#XYY_Q##-FAMBC#CDH#9?L?DM?#-BBAND?T#4?L]AO"Bi##
,??B#LAN#5N?C]LCMB#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000Ve!

# &0! -FAMBC#-@N??M#BA#B>?#9?L?DM?#.?dG?MB#BA#;AMBJAD?#$JMB?"D<M#7G"KBT#;K?Cc##
B>?#;CNB"?M#&ADB"DG?#BA#8?@AB"CB?#)MMG?M#FADF?ND"D@#B>?#-BBAND?T##
.?JN?M?DBCB"=?#CDH#3"DCKKT#.?CF>#-@N??I?DB#AD#B>?#8;-#-HH?DHGI#0000000000000000eR!

# 90! $JMB?"D#3GNB>?N#9?KCTM#:"M#7G"KBT#;K?C#00000000000000000000000000000000000000000000000000000000000000000eU!

# $0! $JMB?"D#+??]M#9?JCNBI?DBCK#.?="?O#AL#B>?#8;-<M#j#XXZZ#;NA="M"AD##
.?KCB"D@#BA#,AD?BCNT#9CIC@?M#LAN#B>?#*"FB"IM#0000000000000000000000000000000000000000000000000000eU!

# 30! 9?MJ"B?#-LL"NI"D@#B>?#8;-E#9?L?DM?#&AGDM?K#)DB?DM"LT#(>?"N#&>CKK?D@?M##
BA#)B#CDH#-FFGM?#*"KKCLCaC#AL#)IJNAJ?N#&ADHGFB#000000000000000000000000000000000000000000000000000eV!

# R0! 9?F?I^?N#_#CDH#RRE#XYY_Q##+BCNN#CDH#4?L]AO"Bi#+?DH#BA##
-FAMBC#4?BB?NM#CDH#f$B>"FM#1J"D"ADMg#&AIJKC"D"D@#C^AGB##
B>?#3?H?NCK#)D=?MB"@CB"AD#CDH#*"KKCLCaC#00000000000000000000000000000000000000000000000000000eV!

# X0! -M#C#.?MGKB#AL#B>?#+BCNN#CDH#4?L]AO"Bi#+G^I"MM"ADME#B>?#8?O##
’+-1#&N"I"DCK#&>"?L#5?@"DM#C#3GKK#.?="?O#AL#B>?#$="H?DF?E##
CDH#-FAMBC#-@N??M#BA#,??B#-@C"D#O"B>#9?L?DM?#&AGDM?K#0000000000000000000000000ee!

# ‘0! (>?#9?L?DM?#8AB"L"?M#-FAMBC#(>CB#)B#,CT#;GNMG?#C#9?JCNBI?DB##
.?="?O#AL#B>?#’+-1<M#-FB"ADM#00000000000000000000000000000000000000000000000000000000000000000ee!

# U0! -FAMBC#-BB?IJBM#BA#.?="M?#B>?#8;-#j#XXZZ#4CD@GC@?#FADF?ND"D@#
,AD?BCNT#9CIC@?ME#^GB#B>?#9?L?DM?#9A?M#8AB#-FF?JB#)B#00000000000000000000000RYY!

# Z0! SCDGCNT#_E#XYYVQ##-FAMBC#CDH#+KAICD#,??B#O"B>#+CDF>?iE#2>A##
,C]?M#-HH"B"ADCK#-KK?@CB"ADM#AL#’+-1#,"MFADHGFB#00000000000000000000000000000RYR!

# \0! -FAMBC#-M]M#&$1+#BA#.?="?O#B>?#$="H?DF?#0000000000000000000000000000000000000000000RYX!

)%0! ! 3$5.’-./#[#S’8$#XYYVQ##(:$#9$;-.(,$8(<+#.$*)$200000000000000000000000000000000000#RY‘!

# -0! 3?^NGCNT#[#,CT#RZE#XYYVQ##.?="?O#^T#&$1+#CDH#B>?#&N"I"DCK#9"="M"AD#00000000000RYU!
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# 50! ,CT#[#SGD?#X‘E#XYYVQ##.?="?O#^T#B>?#1LL"F?#AL#B>?#9?JGBT##
-BBAND?T#7?D?NCK#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000RYV!

%0! S’8$#XYYV#[#S’8$#XYYeQ##$;+($)8#$8($.+#:)+#;4$-+#-89##
+$.*$+#:)+#&’+(19)-4#+$8($8&$#0000000000000000000000000000000000000000000000000000000000000000000000#RRY!

# -0! SGD?#‘YE#XYYVQ##$JMB?"D#$DB?NM#:"M#7G"KBT#;K?CM#"D#+BCB?#&AGNB#00000000000000000000000000RRR!

# 50! $JMB?"D#)M#;KCF?H#AD#2AN]#.?K?CM?#000000000000000000000000000000000000000000000000000000000000000000000RR‘!

%)0! ! ;1+(W.$4$-+$#9$*$41;,$8(+#0000000000000000000000000000000000000000000000000000000000000000000000000000#RR_!

;-.(#(21Q##-;;4)&-54$#+(-89-.9+#0000000000000000000000000000000000000000000000000000000000000000000000000000#RRe!

)0! ! 1;.<+#-8-4/()&-4#3.-,$21.6#000000000000000000000000000000000000000000000000000000000000000000000000#RRe!

))0! ! -;;4)&-54$#+(-89-.9+#13#&189’&(#00000000000000000000000000000000000000000000000000000000000000#RXY!

# -0! (>?#’D"B?H#+BCB?M#-BBAND?TM<#,CDGCK000000000000000000000000000000000000000000000000000000000000000000RXY!

# R0! ’+-,#;NA="M"ADM#.?KCB"D@#BA#B>?#)D"B"CB"AD#CDH#9?FK"DCB"AD##
AL#C#3?H?NCK#;NAM?FGB"AD000000000000000000000000000000000000000000000000000000000000000000000000000RXY!

# X0! ’+-,#j#eWX0Y‘RQ##(>?#;?B"B?#;AK"FT#0000000000000000000000000000000000000000000000000000000RXX!

# ‘0! ’+-,#;NA="M"ADM#.?KCB"D@#BA#;K?C#-@N??I?DBM#0000000000000000000000000000000000000RX‘!

# U0! ’+-,#;NA="M"ADM#.?KCB"D@#BA#8ADW;NAM?FGB"AD#-@N??I?DBM#00000000000000000RXU!

# Z0! ’+-,#;NA="M"ADM#.?KCB"D@#BA#7NCDBM#AL#)IIGD"BT#000000000000000000000000000000000RXZ!

# \0! ’+-,k&030.0#;NA="M"ADM#.?KCB"D@#BA#3"DCDF"CK#&ADLK"FBM#AL#)DB?N?MB#00000RXZ!

# 50! 1B>?N#9?JCNBI?DB#;AK"F"?M#00000000000000000000000000000000000000000000000000000000000000000000000000000000000RXZ!

# R0! 9?JCNBI?DB#;AK"F"?M#.?KCB"D@#BA#B>?#9"MJAM"B"AD#AL#&>CN@?M0000000000000000000RXZ!

# X0! 9?JCNBI?DB#;AK"FT#.?KCB"D@#BA#9?JANBCB"AD#AL#&N"I"DCK#-K"?DM#00000000000000RX_!

# &0! &CM?#4CO#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000RX_!

# R0! ;NAM?FGBAN"CK#9"MFN?B"AD#000000000000000000000000000000000000000000000000000000000000000000000000000RX_!

# X0! ;K?C#-@N??I?DB#;NAI"M?M#AL#4?D"?DFT#BAOCNHM#C#(>"NH#;CNBT#0000000000000000RXV!

# 90! +BCB?#5CN#.GK?M#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000RXe!

# R0! 3.;&#UWR0R#[#&AIJ?B?DF?#0000000000000000000000000000000000000000000000000000000000000000000000R‘Y!

# X0! 3.;&#UWR0‘#[#9"K"@?DF?#000000000000000000000000000000000000000000000000000000000000000000000000000R‘Y!

# ‘0! 3.;&#UWU0R#[#&CDHAN#"D#9?CK"D@#O"B>#1B>?NM#00000000000000000000000000000000000000000R‘Y!

# U0! 3.;&#UWV0U#[#&ADHGFB#;N?bGH"F"CK#BA#B>?#-HI"D"MBNCB"AD#AL#SGMB"F?#0000000R‘R!

;-.(#(:.$$Q##-8-4/+)+000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#R‘‘!

)0! ! 1*$.*)$2#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#R‘‘!

))0! -&1+(-#.$*)$2$9#-89#-;;.1*$9#(:$#($.,+#13#(:$#8;-#-89#)+#
-&&1’8(-54$#31.#)(#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#R‘‘!
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)))0! 1;.#31’89#(:-(#818$#13#(:$#+’5S$&(+#*)14-($9#-#&4$-.#-89#
’8-,5)7’1’+#+(-(’($E#;.13$++)18-4#.$+;18+)5)4)(/#.’4$#1.#
+(-89-.9E#1.#9$;-.(,$8(#.$7’4-()18#1.#;14)&/E#)8##
8$71()-()87E#-;;.1*)87E#1.#$8($.)87#)8(1#(:$#8;-#0000000000000000000000000000#R‘U!

# -0! ’0+0#-BBAND?TM#:C=?#5NACH#9"MFN?B"AD#BA#.?MAK=?#)D=?MB"@CB"ADM#AN##
&CM?M#CM#(>?T#9??I#-JJNAJN"CB?E#CDH#-FAMBC<M#9?F"M"AD#BA#9?FK"D?##
BA#;NAM?FGB?#$JMB?"D#3?H?NCKKT#9A?M#8AB#&ADMB"BGB?#;NAL?MM"ADCK##
,"MFADHGFB#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000R‘Z!

# 50! 8A#&K?CN#CDH#’DCI^"@GAGM#+BCDHCNH#;N?FKGH?H#-FAMBC<M#’M?#AL#C#
8ADW;NAM?FGB"AD#-@N??I?DB#BA#.?MAK=?#B>?#3?H?NCK#)D=?MB"@CB"AD##
AL#$JMB?"D#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000R‘\!

# &0#! (>?#8;-<M#)DH"="HGCK#;NA="M"ADM#9"H#8AB#*"AKCB?#-DT#&K?CN#CDH##
’DCI^"@GAGM#+BCDHCNHM#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000R‘_!

# R0! -FAMBC#:CH#-GB>AN"BT#BA#-JJNA=?#CD#-@N??I?DB#(>CB#.?dG"N?H##
$JMB?"D#BA#;K?CH#BA#1LL?DM?M#.?MGKB"D@#"D#CD#RVW,ADB>#(?NI#AL#
)DFCNF?NCB"AD#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000R‘_!

# X0! (>?#’+-1<M#-@N??I?DB#8AB#BA#;NAM?FGB?#’D"H?DB"L"?H#f;AB?DB"CK#
&AW&ADMJ"NCBANMg#9"H#8AB#*"AKCB?#C#&K?CN#CDH#’DCI^"@GAGM##
9?JCNBI?DB#;AK"FT#00000000000000000000000000000000000000000000000000000000000000000000000000000000000R‘e!

# ‘0! (>?#8;-#9"H#8AB#*"AKCB?#9?JCNBI?DB#;AK"FT#.?KCB"D@#BA##
9?JANBCB"AD#AL#&N"I"DCK#-K"?DM#000000000000000000000000000000000000000000000000000000000000000RUY!

)*0! (:$#$*)9$8&$#91$+#81(#$+(-54)+:#(:-(#(:$#+’5S$&(+#2$.$#
)834’$8&$9#5/#),;.1;$.#,1()*$+#(1#)8&4’9$#)8#(:$#8;-##
($.,+#3-*1.-54$#(1#$;+($)8#1.#(1#1(:$.2)+$#$%($89##
5$8$3)(+#(1#$;+($)8000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#RUY!

# -0! 1;.#3AGDH#8A#$="H?DF?#AL#&N"I"DCK#&ANNGJB"ADE#+GF>#CM#5N"^?NTE#7NCBG"BTE##
AN#)KK?@CK#;AK"B"FCK#AN#;?NMADCK#&ADM"H?NCB"AD#000000000000000000000000000000000000000000000000000000RUR!

# 50# &ADB?IJANCD?AGM#2N"BB?D#.?FANHM#CDH#2"BD?MM#CDH#+G^b?FB#)DB?N="?OM##
9"H#8AB#.?=?CK#$="H?DF?#$MBC^K"M>"D@#(>CB#B>?#+G^b?FBM#2?N?##
)IJNAJ?NKT#)DLKG?DF?H#^T#$JMB?"D<M#+BCBGME#2?CKB>E#AN#-MMAF"CB"ADM#00000000000000000RUX!

# # R0# (>?#&ADB?IJANCD?AGM#.?FANHM#9"H#8AB#.?=?CK#$="H?DF?##
$MBC^K"M>"D@#(>CB#B>?#8;-#.?MGKB?H#LNAI#)IJNAJ?N#3CFBANM#000000000000000000RUX!

# # X0! (>?#+G^b?FBM#-MM?NB?H#(>CB#(>?T#2?N?#,AB"=CB?H#^T##
.?CMADC^K?#+BNCB?@"F#CDH#;AK"FT#&ADM"H?NCB"ADME#8AB##
)IJNAJ?N#)DLKG?DF?M#000000000000000000000000000000000000000000000000000000000000000000000000000000000RU‘!

# # ‘0! +G^b?FB#CDH#2"BD?MM#)DB?N="?OM#CDH#&ADB?IJANCD?AGM#.?FANHM##
)H?DB"L"?H#&CM?W+J?F"L"F#&ADM"H?NCB"ADM#.?KCB"D@#BA#$="H?DF?E##
4?@CK#(>?AN"?ME#4"B"@CB"AD#."M]E#CDH#C#(N"CK<M#;AB?DB"CK#)IJCFB##
AD#*"FB"IM#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000RUU!

# &0! 1B>?N#+"@D"L"FCDB#3CFBANM#-N?#)DFADM"MB?DB#O"B>#C#&ADFKGM"AD#(>CB##
B>?#+G^b?FBM<#-FB"ADM#2?N?#,AB"=CB?H#^T#)IJNAJ?N#)DLKG?DF?M#00000000000000000000000000RUe!
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# 90! 1;.#9A?M#8AB#3"DH#(>CB#B>?#+G^b?FBM<#;N??!"MB"D@#.?KCB"ADM>"JM#O"B>##
9?L?DM?#&AGDM?KE#9?F"M"ADM#BA#,??B#O"B>#9?L?DM?#&AGDM?KE#CDH#1B>?N##
3CFBANM#$MBC^K"M>?H#(>CB#B>?#+G^b?FBM#-FB?H#LNAI#)IJNAJ?N#)DLKG?DF?M#AN#
;NA="H?H#)IJNAJ?N#5?D?L"BM#BA#$JMB?"D#0000000000000000000000000000000000000000000000000000000000000000RZY!

# R0! (>?#$="H?DF?#9A?M#8AB#$MBC^K"M>#(>CB#B>?#+G^b?FBM#$!B?DH?H##
-DT#)IJNAJ?N#5?D?L"B#BA#$JMB?"D#^?FCGM?#AL#(>?"N#;N??!"MB"D@##
.?KCB"ADM>"JM#O"B>#:"M#-BBAND?TM#000000000000000000000000000000000000000000000000000000000000RZY!

# X0! (>?#+G^b?FBM#-MM?NB?H#(>CB#(>?"N#.?KCB"ADM>"JM#O"B>#9?L?DM?##
&AGDM?K#9"H#8AB#)DLKG?DF?#(>?"N#-FB"ADM#00000000000000000000000000000000000000000000000RZR!

# $0! (>?#$="H?DF?#9A?M#8AB#$MBC^K"M>#(>CB#B>?#+G^b?FBM<#,??B"D@M#O"B>##
9?L?DM?#&AGDM?K#2?N?#)IJNAJ?N#5?D?L"BM#BA#$JMB?"D#00000000000000000000000000000000000000000RZZ!

# R0! (>?#$="H?DF?#+>AOM#(>CB#B>?#+G^b?FBM<#9?F"M"ADM#BA#,??B#O"B>##
$JMB?"D<M#4?@CK#(?CI#2?N?#2CNNCDB?H#^T#+BNCB?@"F#&ADM"H?NCB"ADM#000000RZZ!

# X0! (>?#$="H?DF?#9A?M#8AB#$MBC^K"M>#(>CB#-FAMBC#8?@AB"CB?H#C##
9?CK#3C=ANC^K?#BA#$JMB?"D#A=?N#5N?C]LCMB#O"B>#9?L?DM?#&AGDM?K#00000000000R\Y!

# 30! *"KKCLCaC<M#$IC"KM#O"B>#9?L?DM?#-BBAND?T#4?L]AO"Bi#HGN"D@#B>?#8;-#
8?@AB"CB"ADM#9A#8AB#$MBC^K"M>#(>CB#*"KKCLCaCE#AN#1B>?N#+G^b?FBME##
)DB?DH?H#BA#7"=?#$JMB?"D#;N?L?N?DB"CK#(N?CBI?DB#AN#2?N?#,AB"=CB?H#^T##
3C=AN"B"MI#AN#1B>?N#)IJNAJ?N#)DLKG?DF?M#000000000000000000000000000000000000000000000000000000000000R\‘!

# 70! (>?#$="H?DF?#9A?M#8AB#$MBC^K"M>#(>CB#-FAMBCE#4AGN"?E#AN#*"KKCLCaC##
-@N??H#BA#B>?#8;-<M#;NA="M"AD#;NAI"M"D@#8AB#BA#;NAM?FGB?#f;AB?DB"CK##
&AWFADMJ"NCBANMg#"D#1NH?N#BA#;NAB?FB#-DT#AL#$JMB?"D<M#;AK"B"FCKE#&?K?^N"BTE##
AN#1B>?N#)DLKG?DB"CK#-MMAF"CB?M#0000000000000000000000000000000000000000000000000000000000000000000000000000R\\!

# :0! 1;.<M#)D=?MB"@CB"AD#9"H#8AB#.?=?CK#$="H?DF?#$MBC^K"M>"D@#(>CB#$JMB?"D#
&AAJ?NCB?H#"D#1B>?N#3?H?NCK#)D=?MB"@CB"ADM#AN#.?F?"=?H#+J?F"CK#(N?CBI?DB##
AD#(>CB#5CM"M00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000R\V!

*0! -&1+(-#$%$.&)+$9#;11.#S’97,$8(#5/#.$+14*)87#(:$#3$9$.-4#
)8*$+()7-()18#(:.1’7:#(:$#8;-#00000000000000000000000000000000000000000000000000000000000000000000R\e!

# -0! -FAMBC<M#9?F"M"AD#BA#.?MAK=?#B>?#3?H?NCK#)D=?MB"@CB"AD#B>NAG@>#C#+BCB?#;K?C##
GDH?N#(?NIM#)DFANJANCB?H#"DBA#B>?#8;-#2CM#5CM?H#AD#C#3KCO?H#-JJK"FCB"AD#
AL#B>?#;?B"B?#;AK"FT#CDH#3?H?NCK"MI#&ADF?NDME#CDH#3C"K?H#BA#&ADM"H?N#B>?#
+"@D"L"FCDB#9"MCH=CDBC@?M#AL#C#+BCB?W5CM?H#.?MAKGB"AD#00000000000000000000000000000000000000R_Y!

# 50! (>?#-MM?MMI?DB#AL#B>?#,?N"BM#AL#C#;AB?DB"CK#3?H?NCK#;NAM?FGB"AD#2CM#
’DH?NI"D?H#^T#B>?#3C"KGN?#BA#1^BC"D#$="H?DF?#AN#(C]?#1B>?N#)D=?MB"@CB"=?##
+B?JM#(>CB#&AGKH#:C=?#&>CD@?H#B>?#&AIJK?!"AD#AL#B>?#&CM?#000000000000000000000000000R_Z!

# &0! 1;.#2CM#’DC^K?#BA#9?B?NI"D?#B>?#5CM"M#LAN#B>?#(OAW/?CN#(?NI#AL#
)DFCNF?NCB"ADE#(>CB#)B#2CM#("?H#BA#(NCH"B"ADCK#+?DB?DF"D@#7ACKME#AN##
(>CB#)B#+CB"ML"?H#B>?#3?H?NCK#)DB?N?MB#"D#B>?#;NAM?FGB"AD#00000000000000000000000000000000000000R_e!

# 90! -FAMBC<M#9?F"M"ADM#4?H#BA#9"LL"FGKB"?M#$DLANF"D@#B>?#8;-#00000000000000000000000000000000RVX!

# $0! -FAMBC#9"H#8AB#$!?NF"M?#+GLL"F"?DB#+GJ?N="MANT#.?="?O#A=?N#B>?#;NAF?MM#00000000RVX!!
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&:-;($.#(:.$$Q##)++’$+#.$4-()87#(1#(:$#71*$.8,$8(<+#)8($.-&()18+#
-89#&1,,’8)&-()18+#2)(:#*)&(),+#0000000000000000000000000000000000000000000000000000000000000000000000000#RVe!

;-.(#18$Q##3-&(’-4#5-&67.1’89#000000000000000000000000000000000000000000000000000000000000000000000000000000#RVe!

)0! ! 1*$.*)$2#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#RVe!

))0! ! (:$#&*.-E#RV#’0+0&0#j#‘__R#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#RVe!

# -0! :"MBANT000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000RVe!

# 50! $DGI?NCB?H#."@>BM#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000ReR!

)))0! (:$#9$;-.(,$8(<+#)8($.;.$(-()18#13#(:$#&*.-<+#9$3)8)()18#13#
f&.),$#*)&(),g#-(#(:$#(),$#13#(:$#$;+($)8!)8*$+()7-()18#0000000000000000#ReX!

# -0! -JN"K#RE#XYYZ#1LL"F?#AL#4?@CK#&AGDM?K#f;N?K"I"DCNT#.?="?Og#0000000000000000000000000000ReX!

# 50! XYYZ#-BBAND?T#7?D?NCK#7G"H?K"D?M#LAN#*"FB"I#CDH#2"BD?MM#-MM"MBCDF?#00000000000000Re‘!

)*0! ’+-1#-89#35)#*)&(),k2)(8$++#81()3)&-()18#;.-&()&$#-(#(:$##
(),$#13#(:$!$;+($)8!)8*$+()7-()18#0000000000000000000000000000000000000000000000000000000000000000#ReU!

# -0! ’+-1#(NC"D"D@#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000ReU!

# 50! (>?#-GBAICB?H#*"FB"I#8AB"L"FCB"AD#+TMB?I#0000000000000000000000000000000000000000000000000000000ReZ!

# &0! 35)#*"FB"I#8AB"L"FCB"AD#;CIJ>K?BM#000000000000000000000000000000000000000000000000000000000000000000000Re\!

*0! ! (:$#)8(.19’&(1./#’+-1#-89#35)#4$(($.+#(1#*)&(),+000000000000000000000000000#Re\!

# -0! -G@GMB#XYY\Q##(>?#35)#*"FB"I#8AB"L"FCB"AD#4?BB?NM#00000000000000000000000000000000000000000000Re\!

# 50! -G@GMB#XYY\Q##(>?#’+-1<M#4?BB?NM#BA#*"FB"IM#000000000000000000000000000000000000000000000000000ReV!

# &0! ’+-1#CDH#35)#4?BB?NM#-N?#:CDH#9?K"=?N?H#0000000000000000000000000000000000000000000000000000000XYY!

*)0! -’7’+(#XYY\#[#+$;($,5$.#XYY_Q##35)#-89#’+-1#&18(-&(+#2)(:##
*)&(),+#5$31.$#(:$#8;-#)+#+)78$9#0000000000000000000000000000000000000000000000000000000000000000000#XYY!

# -0! (>?#&CM?#-@?DBM#CDH#*"KKCLCaC#+AK"F"B#+AI?#*"FB"IM<#1J"D"ADM#C^AGB##
.?MAK="D@#B>?#3?H?NCK#)D=?MB"@CB"AD000000000000000000000000000000000000000000000000000000000000000000000XYR!

# 50! 5?LAN?#B>?#8;-#)M#+"@D?HE#*"KKCLCaC#$!JN?MM?M#&ADF?ND#(>CB#*"FB"IM##
:C=?#8AB#5??D#&ADMGKB?H#000000000000000000000000000000000000000000000000000000000000000000000000000000000000XYX!

# R0! SGKT#XYY_Q##*"KKCLCaC<M#$IC"K#$!F>CD@?M#O"B>#,?DF>?K#0000000000000000000000000XYX!

# X0! *"KKCLCaC#-MM?NBM#(>CB#:?N#+GJ?N="MANM#7C=?#)DMBNGFB"ADM#8AB##
BA#&ADMGKB#*"FB"IM#C^AGB#B>?#;K?C#9"MFGMM"ADME#^GB#:?N#+GJ?N="MANM##
9A#8AB#&GNN?DBKT#.?FCKK#+GF>#)DMBNGFB"ADM#000000000000000000000000000000000000000000000XYU!

# ‘0! +?JB?I^?N#\E#XYY_Q##*"KKCLCaC#)DLANIM#+KAICDE#2>A#)DLANIM##
-FAMBCE#AL#1AMB?N^CCD<M#1J"D"AD#(>CB#&ADMGKBCB"AD#O"B>#*"FB"IM##
2CM#.?dG"N?H#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XYU!

*))0! +$;($,5$.#XUE#XYY_#[#S’8$#‘YE#XYYVQ##-3($.#(:$#8;-#)+#+)78$9E#(:$##
’+-1#,-6$+#*-.)1’+#*)&(),#81()3)&-()18#9$&)+)18+000000000000000000000000000#XY\!
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# -0! +?JB?I^?N#[#1FBA^?N#XYY_Q##(>?#&CM?#-@?DBM#8AB"LT#+AI?#*"FB"IM#C^AGB##
B>?#8;-E#^GB#+BAJ#2>?D#B>?#&CM?#-@?DB#5?FAI?M#&ADF?ND?H#C^AGB##
;AB?DB"CK#)IJ?CF>I?DB00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XY_!

# 50! 1FBA^?N#XYY_Q##9?L?DM?#-BBAND?TM#1^b?FB#BA#7A=?NDI?DB#*"FB"I##
8AB"L"FCB"ADM#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XRY!

# &0! 1FBA^?N#[#8A=?I^?N#XYY_Q##(>?#35)#CDH#B>?#’+-1#&ADB"DG?#BA##
)D=?MB"@CB?E#CDH#B>?#35)#+?DHM#C#8AB"F?#4?BB?N#BA#1D?#*"FB"I#+BCB"D@##
(>CB#B>?#&CM?#"M#f’DH?N#)D=?MB"@CB"ADg#000000000000000000000000000000000000000000000000000000000000000XRR!

# 90! (>?#’+-1#)DLANIM#B>?#9?L?DM?#(>CB#)B#)DB?DHM#BA#8AB"LT#*"FB"IM#^T##
4?BB?N#C^AGB#$JMB?"D<M#+BCB?#;K?C#:?CN"D@#CDH#B>?#.?MAKGB"AD#AL#B>?#3?H?NCK##
)D=?MB"@CB"ADE#^GB#B>?#9?L?DM?#+BNAD@KT#1^b?FBM#BA#B>?#8AB"L"FCB"AD#;KCD#00000000000XRX!

# $0! 9?F?I^?N#ReE#XYY_Q##-FAMBC#-H="M?M#B>?#9?L?DM?#(>CB#B>?#’+-1#2"KK##
9?L?N#BA#B>?#+BCB?#-BBAND?T#B>?#9?F"M"AD#2>?B>?N#BA#8AB"LT#*"FB"IM#AL#B>?##
+BCB?#;K?C#:?CN"D@E#^GB#B>?#’+-1#2AGKH#8AB"LT#(>?I#AL#B>?#3?H?NCK##
.?MAKGB"ADE#fCM#.?dG"N?H#^T#4COg00000000000000000000000000000000000000000000000000000000000000000000000XR\!

# 30! SCDGCNT#[#SGD?#XYYVQ##2>"K?#B>?#9?L?DM?#;N?MM?M#)BM#-JJ?CK#BA#B>?##
9?JCNBI?DB#"D#CD#$LLANB#BA#’DHA#B>?#8;-E#B>?#35)#CDH#B>?#’+-1##
&ADB"DG?#)D=?MB"@CB"D@#$JMB?"D#0000000000000000000000000000000000000000000000000000000000000000000000000000XXY!

# R0! *"KKCLCaC#;N?JCN?M#BA#&ADBCFB#*"FB"IM#"D#-DB"F"JCB"AD#(>CB##
$JMB?"D#2"KK#5N?CF>#B>?#8;-#000000000000000000000000000000000000000000000000000000000000000000XXY!

# X0! (>?#35)#’M?M#*8+#3ANI#4?BB?NM#BA#.?W$MBC^K"M>#&ADBCFB#O"B>##
*"FB"IM#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XXR!

# ‘0! *"KKCLCaCE#B>?#35)E#CDH#B>?#&$1+#(N"CK#-BBAND?T#)DB?N="?O#*"FB"IM#000000XXU!

# U0! 3?^NGCNT#[#,CNF>#XYYVQ##*"KKCLCaC#(C]?M#-HH"B"ADCK#+B?JM#BA##
;N?JCN?#LAN#C#;NAM?FGB"AD#AL#$JMB?"DE#-NNCD@?M#LAN#"#$!%$&$##
-BBAND?TM#LAN#*"FB"IME#CDH#&CGB"ADM#C^AGB#&ADB"DG?H#9?KCT#00000000000000000XX_!

# Z0! ,CNF>#[#-JN"K#XYYVQ##*"KKCLCaC#&ADB"DG?M#BA#;N?JCN?#LAN#3"K"D@##
3?H?NCK#&>CN@?M#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XX_!

*)))0! ’+-1#+’;$.*)+1.+#&18+)9$.#&*.-#154)7-()18+#)8#-8#’8.$4-($9#
,-(($.#-89#)8#4)7:(#13#-#8$2#3)3(:#&).&’)(#1;)8)18000000000000000000000000000#XXV!

)%0! S’8$#XYYVQ##*)44-3-l-<+#;.$W;4$-#&18(-&(+#2)(:#(:$##
-((1.8$/#.$;.$+$8()87#(:$#*)&(),+#2:1#4-($.#5$&-,$##
(:$#&*.-#;$()()18$.+#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XXe!

%0! S’8$#XYYVQ##$331.(+#(1#81()3/#*)&(),+#-51’(#(:$#S’8$#‘YE#XYYV##
;4$-#:$-.)870000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#X‘R!

%)0! S’8$#‘YE#XYYVQ##$;+($)8#$8($.+#:)+#7’)4(/#;4$-+#)8#-#+(-($##
&1’.(#:$-.)87#-(#2:)&:#81#*)&(),+#-.$#;.$+$8(#000000000000000000000000000000000#X‘U!

%))0!! +)78)3)&-8(#;1+(W;4$-#9$*$41;,$8(+0000000000000000000000000000000000000000000000000000000000#X‘Z!

# -0! )II?H"CB?KT#-LB?N#$JMB?"D<M#+BCB?#7G"KBT#;K?CME#*"KKCLCaC#8AB"L"?M#+AI?##
*"FB"IM<#-BBAND?TM#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X‘Z!

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 24 of 349



!!""#
#

# 50! SGKT#_E#XYYVQ##(>?#&*.-#4"B"@CB"AD#)M#)D"B"CB?H#0000000000000000000000000000000000000000000000000X‘\!

# &0! SGKT#XYYVQ##*"KKCLCaC#;N?JCN?M#CDH#+?DHM#C#*"FB"I#8AB"L"FCB"AD#4?BB?N##
BA#4"MB?H#*"FB"IM#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X‘_!

# 90! SGKT#[#-G@GMB#XYYVQ##(>?#35)#+?DHM#B>?#*"FB"I#8AB"L"FCB"AD#4?BB?N#BA##
*"FB"IM#.?M"H"D@#1GBM"H?#AL#B>?#’D"B?H#+BCB?M0000000000000000000000000000000000000000000000000000X‘V!

# $0! -G@GMB#[#+?JB?I^?N#XYYVQ##(>?#3?H?NCK#&AGNB#1NH?NM#B>?#’+-1#BA##
9"MFKAM?#B>?#8;-#BA#*"FB"IME#CDH#B>?#’+-1#+?DHM#C#.?="M?H#*"FB"I##
8AB"L"FCB"AD#4?BB?N#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X‘e!

# 30! XYRY#[#XYRRQ##9?JCNBI?DB#CDH#&AD@N?MM"ADCK#-FB"ADM#.?@CNH"D@##
)DB?NJN?BCB"AD#AL#B>?#&*.-#000000000000000000000000000000000000000000000000000000000000000000000000000000000XUR!

# 70! (>?#&*.-#4"B"@CB"AD#;NAF??H"D@M#CDH#&GNN?DB#+BCBGM#000000000000000000000000000000000000000XUX!

;-.(#(21Q##-;;4)&-54$#+(-89-.9+#0000000000000000000000000000000000000000000000000000000000000000000000000000#XU_!

)0! ! +(-(’(1./#;.1*)+)18+#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XU_!

# -0! (>?#&*.-E#RV#’0+0&0#j#‘__R#00000000000000000000000000000000000000000000000000000000000000000000000000000XU_!

# 50! (>?#*"FB"IM<#."@>BM#CDH#.?MB"BGB"AD#-FB#AL#ReeY#m*..-nE#‘U#’0+0&0#j#XYRURE#
+?N="F?M#BA#*"FB"IM#mLANI?NKT#F"B?H#CM#UX#’+&-#j#RY\Y_n#000000000000000000000000000000000XUV!

))0! 9$;-.(,$8(#;14)&/Q##(:$#XYYZ#-((1.8$/#7$8$.-4#7’)9$4)8$+##
31.#*)&(),#-89#2)(8$++#-++)+(-8&$#mXYYZ#7’)9$4)8$+n#0000000000000000000000000#XUe!

)))0! ! 341.)9-#.’4$+#13#;.13$++)18-4#&189’&(#00000000000000000000000000000000000000000000000000#XZ‘!

# -0! 3.;&#UWU0R#[#&CDHAN#"D#9?CK"D@#O"B>#1B>?NM#00000000000000000000000000000000000000000000000000000XZ‘!

# 50! 3.;&#UWV0U#[#&ADHGFB#;N?bGH"F"CK#BA#B>?#-HI"D"MBNCB"AD#AL#SGMB"F?#0000000000000000000XZ‘!

;-.(#(:.$$Q##-8-4/+)+000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XZZ!

)0! ! 1*$.*)$2#00000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XZZ!

))0! (:$#+’5S$&(+#9)9#81(#*)14-($#-#&4$-.#-89#’8-,5)7’1’+##
+(-89-.9#5/#$8($.)87#)8(1#(:$#8;-#2)(:1’(#&18+’4()87##
(:$#*)&(),+#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XZZ!

# -0! -B#B>?#("I?E#8A#&K?CN#CDH#’DCI^"@GAGM#+BCDHCNH#.?dG"N?H#B>?#’+-1##
BA#8AB"LT#*"FB"IM#.?@CNH"D@#&CM?W.?KCB?H#$=?DBM#GDB"K#CLB?N#B>?#3"K"D@##
AL#&N"I"DCK#&>CN@?M#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000XZ\!

# 50! 1;.#9"H#8AB#3"DH#$="H?DF?#$MBC^K"M>"D@#(>CB#B>?#4CF]#AL#&ADMGKBCB"AD##
2CM#)DB?DH?H#BA#+"K?DF?#*"FB"IM#0000000000000000000000000000000000000000000000000000000000000000000000000XZV!

)))0! 4$(($.+#+$8(#(1#*)&(),+#5/#(:$#35)#2$.$#81(#3-4+$##
+(-($,$8(+#5’(#.)+6$9#,)+4$-9)87#*)&(),+#-51’(#(:$##
+(-(’+#13#(:$#3$9$.-4#)8*$+()7-()18#000000000000000000000000000000000000000000000000000000000#X\R!

# -0! (>?#’+-1#2CM#8AB#.?MJADM"^K?#LAN#*"FB"I#8AB"L"FCB"AD#4?BB?NM#+?DB##
^T#B>?#35)#"D#1FBA^?N#XYY_E#SCDGCNT#XYYVE#CDH#,CT#XYYV#9?MFN"^"D@##
B>?#+BCBGM#AL#B>?#&CM?#CM#f’DH?N#)D=?MB"@CB"ADg#00000000000000000000000000000000000000000000000000X\X!
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# 50! 5?FCGM?#B>?#3?H?NCK#)D=?MB"@CB"AD#&ADB"DG?H#CLB?N#B>?#8;-#2CM#+"@D?HE##
B>?#35)#4?BB?NM#2?N?#-FFGNCB?#^GB#."M]?H#,"MK?CH"D@#*"FB"IM#N?@CNH"D@##
B>?#+BCBGM#AL#B>?#3?H?NCK#)D=?MB"@CB"AD#00000000000000000000000000000000000000000000000000000000000000000X\‘!

)*0! -&1+(-<+#9$&)+)18#(1#9$3$.#(1#(:$#+(-($#-((1.8$/<+##
9)+&.$()18#2:$(:$.#(1#81()3/#*)&(),+#-51’(#$;+($)8<+#+(-($#
&1’.(#;4$-#:$-.)87#9)9#81(#*)14-($#-#&4$-.#1.#’8-,5)7’1’+#
+(-89-.9c#:12$*$.E#-&1+(-#$%$.&)+$9#;11.#S’97,$8(#5/##
3-)4)87#(1#$8+’.$#(:-(#*)&(),+#)9$8()3)$9#)8#(:$#3$9$.-4#
)8*$+()7-()18#2$.$#-9*)+$9#13#(:$#+(-($#;4$-#:$-.)87#00000000000000000#X\Z!

# -0! -FAMBC<M#9?F"M"AD#BA#9?L?N#BA#B>?#+BCB?#-BBAND?T<M#9"MFN?B"AD#2>?B>?N##
BA#8AB"LT#*"FB"IM#C^AGB#$JMB?"D<M#+BCB?#&AGNB#;K?C#:?CN"D@#9"H#8AB##
*"AKCB?#-DT#&K?CN#AN#’DCI^"@GAGM#+BCDHCNH#00000000000000000000000000000000000000000000000000000X\Z!

# 50! -FAMBC#$!?NF"M?H#;AAN#SGH@I?DB#2>?D#:?#3C"K?H#BA#$DMGN?#(>CB##
*"FB"IM#)H?DB"L"?H#"D#B>?#3?H?NCK#)D=?MB"@CB"AD#2?N?#)DLANI?H#AL#B>?##
+BCB?#;K?C#:?CN"D@#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X\e!

*0! *)44-3-l-#9)9#81(#&1,,)(#;.13$++)18-4#,)+&189’&(#)8#:$.##
1.-4#&1,,’8)&-()18+#(1#*)&(),+#-89#*)&(),+<#-((1.8$/+E#)8#
2:)&:#+:$#9$+&.)5$9#(:$#&-+$#-+#f’89$.#)8*$+()7-()18g##
5’(#9)9#81(#9)+&41+$#(:$#$%)+($8&$#13#(:$#8;-#(1#+1,$##
*)&(),+#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000X_‘!

*)0! (:$#71*$.8,$8(#3-)4$9#(1#(.$-(#*)&(),+#31.(:.)7:(4/#-89##
2)(:#+$8+)()*)(/#2:$8#)(#3-)4$9#(1#(),$4/#;.1*)9$#*)&(),+##
2)(:#),;1.(-8(#)831.,-()18#-51’(#(:$#.$+14’()18#13#(:$#
3$9$.-4#)8*$+()7-()18#0000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XVY!

&18&4’+)18#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XV‘!

,$(:191417/#000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000000#XV_!

$!>"^"B#RQ##+BCB?#)DH"FBI?DB#

$!>"^"B#XQ##+?JB?I^?N#\E#XYY_#9NCLB#8ADW;NAM?FGB"AD#-@N??I?DB#

$!>"^"B#‘Q##+?JB?I^?N#XUE#XYY_#8ADW;NAM?FGB"AD#-@N??I?DB#

$!>"^"B#UQ##-HH?DHGI#BA#B>?#8ADW;NAM?FGB"AD#-@N??I?DB#

$!>"^"B#ZQ##+BCB?#)DLANICB"AD#

#
# #
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+/0*/(/)"*!&%*!/!/%+&"*1&/*1/2/13"$+&

&
/4! !,%&(%1%."$&"*1&$’)"$&$"5&%*(’.)%6%*!&"0%*)/%+&

"4! !78&189:;<=8><&?@&ABC<DE8F&<78&34+4&"<<?;>8GHC&’@@DE8&@?;&<78&+?B<78;>&1DC<;DE<&
?@&(I?;DJ:F&:>J&<78&(8J8;:I&#B;8:B&?@&/>K8C<DL:<D?>&

(>?#9?JCNBI?DB#AL#SGMB"F?# m9?JCNBI?DBn# "M#C#FC^"D?BWK?=?K#?!?FGB"=?#^NCDF>#H?JCNBI?DB#
>?CH?H#^T#B>?#’D"B?H#+BCB?M#-BBAND?T#7?D?NCK0##(>?#MBCB?H#I"MM"AD#AL#B>?#9?JCNBI?DB#"M#BA#?DLANF?#
L?H?NCK# KCO#CDH#H?L?DH# B>?# "DB?N?MBM#AL# B>?#’D"B?H#+BCB?Mc#?DMGN?#JG^K"F# MCL?BTc#JNA="H?# L?H?NCK#
K?CH?NM>"J#"D#JN?=?DB"D@#CDH#FADBNAKK"D@#FN"I?c#M??]#bGMB#JGD"M>I?DB#LAN#B>AM?#@G"KBT#AL#GDKCOLGK#
^?>C="ANc#CDH#?DMGN?#B>?#LC"N#CDH#"IJCNB"CK#CHI"D"MBNCB"AD#AL# bGMB"F?0# #(>?#9?JCNBI?DB#?DLANF?M#
L?H?NCK# FN"I"DCK# KCO# B>NAG@># "D=?MB"@CB"ADM# CDH# JNAM?FGB"ADM# AL# ="AKCB"ADM# AL# L?H?NCK# FN"I"DCK#
MBCBGB?M0# # )B# CKMA# ?D@C@?M# "D# F"="K# K"B"@CB"AD0# # 9GN"D@# B>?# J?N"AH# N?K?=CDB# BA# B>"M# .?JANBE# B>?#
9?JCNBI?DB# >CH# CJJNA!"ICB?KT# RRYEYYY# ?IJKAT??M# "D# UY# FAIJAD?DBM0# # (>?# 9?JCNBI?DB<M#
>?CHdGCNB?NM#CN?#"D#2CM>"D@BADE#90&0E#CDH#"B#FADHGFBM#IAMB#AL# "BM#OAN]# B>NAG@>#L"?KH#KAFCB"ADM#
CNAGDH#B>?#DCB"AD#CDH#A=?NM?CM0#

(>?#JNAM?FGB"AD#AL#L?H?NCK#FN"I"DCK#KCOM#"M#>CDHK?H#JN"ICN"KT#B>NAG@>#eU#’0+0#-BBAND?T<M#
1LL"F?ME#?CF>#>?CH?H#^T#C#JN?M"H?DB"CKKT#CJJA"DB?H#mO"B>#CH="F?#CDH#FADM?DB#AL#B>?#’0+0#+?DCB?n#
’0+0#-BBAND?T#O>A#>CM#"DH?J?DH?DB#CGB>AN"BT#A=?N#>"M#AN#>?N#ALL"F?#^GB#"M#A=?NM??D#^T#B>?#-BBAND?T#
7?D?NCK#B>NAG@>#B>?#9?JGBT#-BBAND?T#7?D?NCK0R##(>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"ADE#>?CH?H#^T#
CD#-MM"MBCDB#-BBAND?T#7?D?NCKE#"DFKGH?M#FAIJAD?DBM#O"B>#MJ?F"CK"i?H#CN?CM#AL#?!J?NB"M?#B>CB#CKMA#
JNAM?FGB?#FCM?ME#CMM"MB#"D#B>?#JNAM?FGB"ADM#>CDHK?H#^T#’0+0#-BBAND?T<M#1LL"F?ME#CDH#JNA="H?#K?@CK#
?!J?NB"M?# CDH# JAK"FT# @G"HCDF?0# # -IAD@# B>?# &N"I"DCK# 9"="M"AD# FAIJAD?DBM# I?DB"AD?H# "D# B>"M#
.?JANB#CN?#B>?#-JJ?KKCB?#+?FB"ADE#B>?#1LL"F?#AL#$DLANF?I?DB#1J?NCB"ADME#B>?#&AIJGB?N#&N"I?#CDH#
)DB?KK?FBGCK#;NAJ?NBT#+?FB"ADE#CDHE#IAMB#JNAI"D?DBKTE#B>?#&>"KH#$!JKA"BCB"AD#CDH#1^MF?D"BT#+?FB"AD#
m&$1+n0#

&$1+E#^CM?H#"D#2CM>"D@BADE#90&0E#FAIJN"M?M#CBBAND?TM#CDH#"D=?MB"@CBANM#O>A#MJ?F"CK"i?#
"D#"D=?MB"@CB"D@#CDH#JNAM?FGB"D@#F>"KH#?!JKA"BCB"AD#FN"I?ME#?MJ?F"CKKT#B>AM?#"D=AK="D@#B?F>DAKA@TE#
CDH# B>?T# CMM"MB# ’0+0# -BBAND?T<M# 1LL"F?M# "D# "D=?MB"@CB"ADME# BN"CKME# CDH# CJJ?CKM# N?KCB?H# BA# B>?M?#
ALL?DM?M0##&$1+#JNA="H?M#CH="F?#CDH#BNC"D"D@#BA#L?H?NCK#JNAM?FGBANME#KCO#?DLANF?I?DB#J?NMADD?KE#
CDH# @A=?NDI?DB# ALL"F"CKM0# &$1+# CKMA# OAN]M# BA# H?=?KAJ# CDH# N?L"D?# JNAJAMCKM# LAN# JNAM?FGB"AD#
JAK"F"?ME#K?@"MKCB"ADE#@A=?NDI?DB#JNCFB"F?ME#CDH#C@?DFT#N?@GKCB"ADM0##

# #(>?#’0+0#-BBAND?TM<#,CDGCK#m’+-,n#mN?="M?H#"D#XYRV#CDH#N?DCI?H#B>?#SGMB"F?#,CDGCKn#
"M#C#FAIJ"KCB"AD#AL#9?JCNBI?DB#NGK?ME#JAK"F"?ME#CDH#@G"HCDF?#@A=?ND"D@#B>?#FADHGFB#AL#9?JCNBI?DB#
?IJKAT??M0##)B#"DFKGH?M#N?dG"N?I?DBM#LAN#CJJNA=CK#^TE#AN#FADMGKBCB"AD#O"B>E#B>?#&N"I"DCK#9"="M"AD#
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XYY\0##5?BO??D#B>AM?#BOA#H?BC"KME#CDH#C@C"D#CLB?N#>"M#N?BGND#BA#B>?#’+-1#"D#SGKT#XYY\E#4AGN"?#OCM#
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;CKI#5?CF># ^NCDF># ALL"F?0# # 4AGN"?#OCM# JCNB# AL# B>?# MGJ?N="MANT# B?CI# B>CB# A=?NMCO# B>?#$JMB?"D#
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O"B>#B>?#35)#FCM?#C@?DBM#CDH#B>?#35)#*"FB"I#+J?F"CK"MBE#>CH#H"N?FB#FADBCFB#O"B>#$JMB?"D<M#="FB"IM0##
+>?# >CDHK?H# FAGNB# JNAF??H"D@M# N?KCB?H# BA# B>?# "D=?MB"@CB"AD0# # +>?# HNCLB?H# C# JNAM?FGB"AD#
I?IANCDHGIE# "DH"FBI?DBE# CDH# N?KCB?H#HAFGI?DBME# CDH# N?="M?H# B>AM?#HAFGI?DBM# "D# N?MJADM?# BA#
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$JMB?"D#N?JANB?HKT#OCM#CD#"D=?MBANE#LAGDH?NE#AN#JN"DF"JCK#"D#ITN"CH#^GM"D?MM?M#CDH#AB>?N#
?DB"B"?ME#"D#DGI?NAGM#KAFCB"ADM0##-KB>AG@>#LN?dG?DBKT#N?L?NN?H#BA#CM#C#^"KK"ADC"N?E#B>?#MAGNF?M#CDH#
?!B?DB# AL# >"M# O?CKB># O?N?# D?=?N# JG^K"FKT# ?MBC^K"M>?H# HGN"D@# >"M# K"L?B"I?0Z# # :?# CMMAF"CB?H# O"B>#
JNAI"D?DB# CDH# O?CKB>T# "DH"="HGCKM# LNAI# ^GM"D?MME# JAK"B"FCKE# CFCH?I"FE# CDH# MAF"CK# F"NFK?ME# CDH#
?D@C@?H#"D#MG^MBCDB"CK#J>"KCDB>NAJT0# #$JMB?"D#IC"DBC"D?H#C#KCN@?#FANJM#AL#?IJKAT??ME# "DFKGH"D@#
>AGM?]??J"D@#MBCLL#CDH#J"KABME#CM#O?KK#CM#DGI?NAGM#L?ICK?#J?NMADCK#CMM"MBCDBME#M?=?NCK#AL#O>AI#
BNC=?K?H#O"B>#>"I0####
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S?LLN?T# $JMB?"D# ?IJKAT?H# DGI?NAGM# FN"I"DCK# H?L?DM?# CBBAND?TM# "D# N?MJADH"D@# BA# B>?#
CKK?@CB"ADM#B>CB#>?#>CH#FA?NF?H#@"NKM#"DBA#?D@C@"D@#"D#M?!GCK#CFB"="BT#O"B>#>"I#CB#>"M#;CKI#5?CF>E#
3KAN"HC# ?MBCB?0# # -M# H"LL?N?DB# KCO# ?DLANF?I?DB# ?DB"B"?M# ^?FCI?# "D=AK=?H# "D# "D=?MB"@CB"D@# B>?#
CKK?@CB"ADME#>?#CHH?H#CBBAND?TM#>C="D@#JCNB"FGKCN#N?K?=CDB#]DAOK?H@?#ALE#AN#FADD?FB"ADM#O"B>E#B>AM?#
?DB"B"?M0# #-B# B>?# AGBM?B# AL# B>?# MBCB?# "D=?MB"@CB"ADE#$JMB?"D# N?BC"D?H# DCB"ADCKKT# JNAI"D?DB#,"CI"#
FN"I"DCK#BN"CK#CBBAND?T#.?G&#I:EQ0##:?#OCM#CKMA#N?JN?M?DB?H#^T#C#KAFCK#FN"I"DCK#H?L?DM?#CBBAND?T#
O>A# OCM# C# LANI?N# ;CKI# 5?CF># &AGDBT# -MM"MBCDB# +BCB?# -BBAND?TE# CDH# ^T# DCB"ADCKKT# JNAI"D?DB#
:CN=CNH#4CO#+F>AAK#JNAL?MMAN#CDH#FN"I"DCK#H?L?DM?#CBBAND?T#"I:>&18;C7?MD<RE#O>A#OCM#C#M?KLW
H?MFN"^?H#FKAM?#LN"?DH#AL#$JMB?"D0##-LB?N#"D"B"CK#JK?C#D?@AB"CB"ADM#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?E#
$JMB?"D#N?JKCF?H#B>?#KAFCK#CBBAND?T#O"B>#A:EQ&0?IJS8;L8;E#C#JNAI"D?DB#2?MB#;CKI#5?CF>#FN"I"DCK#
H?L?DM?# CBBAND?T# O>AM?# KCO# JCNBD?N# OCM# ICNN"?H# BA# B>?# -MM"MBCDB# +BCB?# -BBAND?T# >CDHK"D@# B>?#
$JMB?"D#FCM?c#ADF?#$JMB?"D#>"N?H#7AKH^?N@?NE#B>?#-MM"MBCDB#+BCB?#-BBAND?T#OCM#N?IA=?H#LNAI#B>?#
$JMB?"D# FCM?# AD# B>?# ^CM"M# AL# B>CB# FADLK"FB# AL# "DB?N?MB0# # -DAB>?N# JNAI"D?DB# CBBAND?T# O>A# ^?@CD#
N?JN?M?DB"D@#$JMB?"D#HGN"D@#B>?#MBCB?#"D=?MB"@CB"AD#OCM#8?O#/AN]#&"BT#CBBAND?T#08;:IJ&$8@E?B;<E#
#################################################
U## $JMB?"D<M#^CF]@NAGDH#>CM#^??D#?!B?DM"=?KT#N?M?CNF>?H#CDH#N?JANB?H#"D#B>?#I?H"C0##’(()!(*+*)#4CDHAD#(>AICM#
SN0E#fS?LLN?T#$JMB?"DQ#)DB?NDCB"ADCK#,AD?TICD#AL#,TMB?NTEg#,(-!.$#/E#1FB0#XVE#XYYXc#*"F]T#2CNHE#f(>?#(CK?DB?H#,N0#
$JMB?"DEg#01&234!512#E#,CN0#XYY‘c#SCI?M#5CNNADE#f2>A#)M#S?LLN?T#$JMB?"Dr#-D#1JGK?DB#4"L?E#&?K?^N"BT#3N"?DHM#CDH#
4GN"H#-FFGMCB"ADMEg#,(-!.$#/!627(8E#SGKT#eE#XYRec!4"M?BB?#*ATB]AE#fS?LLN?T#$JMB?"D<M#9CN]#3CsCH?#3"DCKKT#&NCF]MEg#
5$#9(8E#SGKT#RXE#XYRe0##
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$JMB?"D<M#H"N?FB"AD0_###

-KB>AG@>#B>?#CKK?@CB"ADM#=CN"?H#"D#B>?#MJ?F"L"F#H?BC"KME#LAN#B>?#IAMB#JCNB#B>?T#O?N?#FADM"MB?DB#
"D#H?MFN"^"D@#C#@?D?NCK#JCBB?ND#AL#FADHGFB#^T#$JMB?"D#CDH#M?=?NCK#AL#>"M#CMM"MBCDBM0##-FFANH"D@#BA#
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@"NKM0##*"KKCLCaC#H"MFGMM?H#O"B>#B>?#9?B?FB"=?#CDH#B>?#FCM?#C@?DB#B>?#CHH"B"ADCK#"D=?MB"@CB"AD#D??H?H#
BA#JNA=?#="AKCB"ADM#AL#B>?#L?H?NCK#MBCBGB?M#M>?#>CH#"H?DB"L"?H0##+>?#BAKH#B>?I#B>CB#"L#B>?#?="H?DF?#
MGJJANB?H#"BE#B>?#FCM?#FAGKH#^?#JNAM?FGB?H#L?H?NCKKTE#^GB#M>?#CMMGN?H#B>?I#B>CB#AJ?D"D@#C#L?H?NCK#
"D=?MB"@CB"AD# OAGKH# DAB# JN?FKGH?# B>?# +BCB?# -BBAND?T<M# 1LL"F?# LNAI# F>CN@"D@# $JMB?"D# M>AGKH# "B#
F>AAM?#BA#HA#MA0###

#################################################
RV## (>?#9?B?FB"=?#H"?H#"D#,CT#XYRV0###

Re## )D#>"M#XYYe#H?JAM"B"ADE#.?"B?N#B?MB"L"?H#B>CB#CLB?N#>?#N?L?NN?H#B>?#$JMB?"D#ICBB?N#BA#B>?#35)E#C#(AOD#AL#;CKI#
5?CF>#ALL"F"CK#CJJNACF>?H#.?"B?N#CDH#FN"B"F"i?H#>"M#N?L?NNCK#AL#B>?#"D=?MB"@CB"AD#BA#B>?#35)E#B?KK"D@#.?"B?N#B>CB#B>?#="FB"IM#
O?N?#DAB#^?K"?=C^K?#CDH#f;CKI#5?CF>#MAK=?M#"BM#AOD#JNA^K?IM0g###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 44 of 349



#

RV#
#

W4! 6:G&WXX[V&&!78&3+"’&"EE89<C&<78&):C8&:>J&’98>C&:&):C8&(DI8&&&

1D#,CT#X‘E#XYY\E#*"KKCLCaC#JN?JCN?H#B>?#JCJ?NOAN]#BA#AJ?D#C#’+-1#FCM?#L"K?0##*"KKCLCaC#
BAKH#1;.#B>CB#M?=?NCK#CMJ?FBM#AL# B>?#FCM?# "IJK"FCB?H#L?H?NCK# "DB?N?MBM#CDH#JAB?DB"CKKT#I?N"B?H#C#
L?H?NCK# JNAM?FGB"ADQ# # mRn# B>?# ="FB"I"iCB"AD# AL# I"DANM# B>NAG@># B>?# GM?# AL# LCF"K"B"?M# AL# "DB?NMBCB?#
FAII?NF?#mB>?#B?K?J>AD?#CDH#C"NJANBMnc#mXn#B>?#DGI^?N#AL#="FB"IM#"D=AK=?Hc#m‘n#B>?#JAMM"^"K"BT#B>CB#
$JMB?"D#>CH#^??D#JNAHGF"D@#AN#JAMM?MM"D@#F>"KH#JANDA@NCJ>T#mMG@@?MB?H#^T# B>?# N?IA=CK#AL# B>?#
FAIJGB?N#?dG"JI?DB#LNAI#>"M#N?M"H?DF?nc#CDH#mUn#B>?#JAMM"^"K"BT#B>CB#"IJNAJ?N#JAK"B"FCK#JN?MMGN?#
>CH# CLL?FB?H# B>?# +BCB?# -BBAND?T# 1LL"F?<M# >CDHK"D@# AL# B>?# FCM?0# # (>?# "D=?MB"@CB"AD# OCM# DCI?H#
f1J?NCB"AD#4?CJ#/?CNg#^?FCGM?#B>?#MBCB?# "D=?MB"@CB"AD#>CH#"H?DB"L"?H#CJJNA!"ICB?KT#Xe#@"NKM#CM#
="FB"IM#AL#$JMB?"D<M#FADHGFB0XY###

# *"KKCLCaC#BAKH#1;.#B>CB#LNAI#B>?#AGBM?B#AL#B>?#L?H?NCK#"D=?MB"@CB"ADE#M>?#GDH?NMBAAH#B>CB#
B>?#FCM?#OAGKH#N?dG"N?#C#@N?CB#H?CK#AL#B"I?#CDH#?LLANB#@"=?D#B>?#DGI^?N#AL#JAB?DB"CK#="FB"IM#CDH#
$JMB?"D<M#L"DCDF"CK#N?MAGNF?M0##8AD?B>?K?MME#*"KKCLCaC#OCM#O"KK"D@#BA#JGB#"D#B>?#?LLANB#CDH#^?K"?=?H#
B>CB#B>?#35)#OCM#M"I"KCNKT#FAII"BB?H#BA#B>?#FCM?0##*"KKCLCaC#H"MFGMM?H#B>?#FCM?#O"B>#>?N#"II?H"CB?#
MGJ?N="MANE#O>A#CKMA#fB>AG@>B#"B#OAGKH#^?#C#@AAH#FCM?g#CDH#CJJNA=?H#"B#BA#^?#AJ?D?H#O"B>"D#B>?#
’+-1<M#L"K?#ICDC@?I?DB#MTMB?IE#CDH#AD#,CT#X‘E#XYY\E#"B#OCM#LANICKKT#"D"B"CB?H0###

^4! ABIG&]_F&WXX[V&&2DII:@:P:&/>@?;=C&"E?C<:&:>J&+I?=:>&:S?B<&<78&):C8&

5?FCGM?# *"KKCLCaC# OCM# DAB# LCI"K"CN# O"B># $JMB?"DE# M>?# N?M?CNF>?H# >"M# ^CF]@NAGDH# CDH#
K?CND?H#B>CB#>?#fBAA]#C#MFANF>?H#?CNB>#CJJNACF>g#BA#K"B"@CB"AD0##*"KKCLCaC#OCM#COCN?#B>CB#$JMB?"D#
>CH#>"N?H#IGKB"JK?#KCOT?NM#BA#"DB?NCFB#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#"D#CD#?LLANB#BA#H?NC"K#B>?#
MBCB?# FCM?E# CDH# M>?# ^?K"?=?H# >?# OAGKH# K"]?KT# HA# B>?# MCI?# "D# FADD?FB"AD# O"B># CDT# L?H?NCK#
"D=?MB"@CB"AD0###

(>?N?LAN?E#*"KKCLCaC#CNNCD@?H#BA#I??B#O"B>#’0+0#-BBAND?T#-K?!CDH?N#-FAMBC#CDH#S?LLN?T#
+KAICDE#O>A#CB#B>?#B"I?#OCM#B>?#&N"I"DCK#9"="M"AD#&>"?L0XR##*"KKCLCaC#BAKH#1;.#B>CB#M>?#>CH#D?=?N#
^?LAN?#CM]?H#BA#I??B#O"B>#f?!?FGB"=?#ICDC@?I?DBg#C^AGB#"D"B"CB"D@#C#FCM?E#^GB#B>?#CKK?@CB"ADM#B>CB#
$JMB?"D#>CH# "IJNAJ?NKT# "DLKG?DF?H# B>?#+BCB?#-BBAND?T<M#1LL"F?# @N?CBKT# BNAG^K?H#>?N0# #*"KKCLCaC#
?!JKC"D?H#BA#1;.#B>CB#M>?#OCDB?H#BA#?DMGN?#B>CB#>?N#M?D"AN#MGJ?N="MANM#O?N?#fAD#^ACNHg#O"B>#B>?#
$JMB?"D#"D=?MB"@CB"AD0# # )D#CHH"B"ADE#M>?#="?O?H#+KAICD#CM#C#LN"?DHE# "D#O>AI#M>?#>CH#JCNB"FGKCN#
FADL"H?DF?0# # -B# B>"M# JA"DBE# CKB>AG@># *"KKCLCaC<M# "II?H"CB?# MGJ?N="MAN# OCM# COCN?# AL# B>?# FCM?E#
*"KKCLCaC#H"H#DAB#"DLANI#-DHN?O#4AGN"?E#O>A#OCM#B>?D#"D#F>CN@?#AL#B>?#2?MB#;CKI#5?CF>#ALL"F?#
CDH#>?N#M?FADHWK"D?#MGJ?N="MANE#C^AGB#B>?#ICBB?N#AN#B>CB#M>?#OCM#^N"?L"D@#-FAMBC#CDH#+KAICD0#

# *"KKCLCaC#I?B#O"B>#-FAMBC#CDH#+KAICD#"D#,"CI"#AD#SGKT#RUE#XYY\0##+>?#BAKH#1;.#B>CB#CB#
B>?#I??B"D@E#M>?#"DLANI?H#B>?I#B>CB#B>?#;5;9#>CH#"H?DB"L"?H#C#@NAGJ#AL#@"NKM#O>A#>CH#JNA="H?H#BA#

#################################################
XY## *"KKCLCaC# AJ?D?H# f1J?NCB"AD# 4?CJ# /?CNg# HGN"D@# B>?# MCI?# IADB># "D# O>"F># B>?# 9?JCNBI?DB# KCGDF>?H# "BM#
f;NAb?FB#+CL?#&>"KH>AAHg#"D"B"CB"=?E#CDH#-FAMBC#H?M"@DCB?H#*"KKCLCaC#BA#M?N=?#CM#B>?#’+-1<M#;NAb?FB#+CL?#&>"KH>AAH#
FAANH"DCBAN0###

XR## -KB>AG@>#-FAMBC#>CH#^??D#LANICKKT#DAI"DCB?H#BA#B>?#’0+0#-BBAND?T#JAM"B"AD#AD#SGD?#eE#>?#OCM#DAB#FADL"NI?H#
^T#B>?#+?DCB?#GDB"K#-G@GMB#‘E#XYY\E#CDH#OCM#DAB#MOAND#"D#GDB"K#1FBA^?N#XYY\0##)D#+?JB?I^?N#XYY\E#-FAMBC#CDDAGDF?H#
B>?#CJJA"DBI?DBM#AL#+KAICD#CM#3-’+-#CDH#,CBB>?O#,?DF>?K#CM#&>"?L#AL#B>?#’+-1<M#&N"I"DCK#9"="M"ADE#CDH#B>?T#
CMMGI?H#B>?"N#N?MJ?FB"=?#D?O#ALL"F?M#"D#1FBA^?N#XYY\0###
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$JMB?"D#ICMMC@?M#B>CB#O?N?#M?!GCK#"D#DCBGN?E#CDH#B>CB#$JMB?"D#>CH#GM?H#f=CN"AGM#BTJ?M#AL#JN?MMGN?g#
BA#C=A"H#JNAM?FGB"AD#^T#B>?#MBCB?E#"DFKGH"D@#>"N"D@#CBBAND?TM#O>A#>CH#J?NMADCK#FADD?FB"ADM#BA#B>?#
+BCB?#-BBAND?T0##*"KKCLCaC#MC"H#B>CB#JCNB#AL#>?N#@ACK#"D#MJ?C]"D@#BA#-FAMBC#CDH#+KAICD#CB#B>?#AGBM?B#
AL#B>?#L?H?NCK#"D=?MB"@CB"AD#OCM#BA#M?DM"B"i?#B>?I#BA#B>?#BCFB"FM#$JMB?"D<M#K?@CK#B?CI#OAGKH#K"]?KT#
?IJKAT0##*"KKCLCaC#?!JKC"D?HE#f2>?D#TAG#>C=?#C#FCM?#B>CB#TAG#]DAO#J?AJK?#CN?#@A"D@#BA#̂ ?#@?BB"D@#
FCKKM#C^AGB#0#0#0#TAG#bGMB#OCDB#BA#IC]?#MGN?#B>CB#B>?T#]DAO#C^AGB#"B#MA#B>?T#HAD<B#@?B#0#0#0#C#FCKK#LNAI#
AGB#AL#B>?#^KG?0g##-FFANH"D@#BA#*"KKCLCaCE#M>?#BAKH#-FAMBC#CDH#+KAICD#B>CB#B>?#35)#OCM#O"KK"D@#BA#
JGB#B>?#D?F?MMCNT#N?MAGNF?M#"DBA#B>?#FCM?E#CDH#M>?#OCM#O"KK"D@#BA#JGB#"D#B>?#B"I?E#^GB#M>?#fH"HD<B#
OCDB# BA#@?B# BA# B>?# ?DH#CDH#>C=?# oB>?p# MCI?# M"BGCB"AD#AFFGNg#O"B># C# L?H?NCK# JNAM?FGB"AD# CM#>CH#
AFFGNN?H#O"B>#B>?#MBCB?0##+>?#BAKH#1;.E#f)#N?I?I^?N#MJ?F"L"FCKKT#MCT"D@#BA#B>?I#B>CB#)#?!J?FB?H#
B>?#FCM?#OAGKH#^?#B"I?#CDH#N?MAGNF?W"DB?DM"=?#CDH#)#H"H#DAB#OCDB#BA#"D=?MB#B>?#B"I?#CDH#B>?#35)<M#
N?MAGNF?M# "L# B>?#1LL"F?#OAGKH# bGMB#^CF]#HAOD#BA#JN?MMGN?#CB# B>?#?DH0g# #-FFANH"D@# BA#*"KKCLCaCE#
-FAMBC#CDH#+KAICD#JNAI"M?H#B>CB#f"L#B>?#?="H?DF?#"M#B>?N?E#O?#O"KK#JNAM?FGB?#B>?#FCM?0g##)D#C#KCB?N#
?IC"K#BA#4AGN"?#CDH#>?N#"II?H"CB?#MGJ?N="MANE#*"KKCLCaC#N?FAGDB?H#B>CB#M>?#MJA]?#O"B>#-FAMBC#CDH#
+KAICD#^?FCGM?#M>?#f]D?O#B>CB#O>CB#>CM#>CJJ?D?H#BA#B>?#MBCB?#JNAM?FGB"AD#FCD#>CJJ?D#BA#C#L?H?NCK#
JNAM?FGB"AD#"L#B>?#’0+0#-BBAND?T#"MD<B#AD#^ACNHEg#^GB#-FAMBC#CDH#+KAICD#>CH#@"=?D#>?N#fB>?#@N??D#
K"@>Bg#BA#@A#LANOCNH#O"B>#B>?#$JMB?"D#"D=?MB"@CB"AD0###

# 5AB>#-FAMBC# CDH#+KAICD# BAKH#1;.# B>CB# B>?T#H"H#DAB# N?FCKK# B>?# SGKT#XYY\#I??B"D@#O"B>#
*"KKCLCaC0# # $CF># BAKH# 1;.# B>CB# CB# B>?# B"I?# B>?# L?H?NCK# "D=?MB"@CB"AD# OCM# "D"B"CB?HE# >?# >CH# DAB#
JN?="AGMKT#>?CNH#AL#$JMB?"D0XX###

-FAMBC#BAKH#1;.#B>CB#>?#GDH?NMBAAH#LNAI#B>?#AGBM?B#B>CB#B>?#FCM?#"D=AK=?H#C#O?CKB>T#ICD#
O>A#OCM# fHA"D@# MANH"H# B>"D@Mg#O"B># @"NKME# CDH# B>CB# "B# fM??I?H# C# N?CMADC^K?#ICBB?N# BA# JGNMG?g#
L?H?NCKKT0##$JMB?"D<M#O?CKB>#CDH#MBCBGM#H"H#DAB#NC"M?#CDT#FADF?ND#LAN#>"IE#^?FCGM?E#CM#-FAMBC#BAKH#
1;.E#B>?#’+-1#>CH#JNAM?FGB?H#fKABM#AL#"DLKG?DB"CK#LAK]M0g##2>?D#CM]?H#^T#1;.#BA#CNB"FGKCB?#B>?#
L?H?NCK# "DB?N?MB# >?# J?NF?"=?H# CB# B>?# B"I?# BA# ^?# "IJK"FCB?H# ^T# B>?# FCM?E# -FAMBC# N?MJADH?HE# fB>?#
?!JKA"BCB"AD#AL#@"NKM#AN#I"DAN# L?ICK?M0g# #.?@CNH"D@#*"KKCLCaC<M#="?O#B>CB#M>?#>CH#^??D#@"=?D#C#
f@N??D#K"@>Bg#BA#JNAF??H#O"B>#B>?#"D=?MB"@CB"ADE#-FAMBC#BAKH#1;.#B>CB#>?#OAGKH#DAB# K"]?KT#>C=?#
?!JK"F"BKT#BAKH#*"KKCLCaC#BA#f@A#MJ?DH#TAGN#B"I?g#AD#B>?#FCM?c#NCB>?NE#>"M#JNCFB"F?#OAGKH#>C=?#^??D#
M"IJKT# BA# CF]DAOK?H@?# B>?# "DLANICB"AD# M>?# M>CN?H# C^AGB# B>?# FCM?# CDH# FADL"NI# B>CB# C# L?H?NCK#
"D=?MB"@CB"AD#fMAGDHo?Hp#N?CMADC^K?0g###

# +KAICD# BAKH# 1;.# B>CB# >?# FAGKH# DAB# N?FCKK# O>CB# >?# "D"B"CKKT# ]D?O# C^AGB# B>?# $JMB?"D#
"D=?MB"@CB"ADE#AB>?N# B>CD# B>CB#>?#>CH#C#^CM"F#GDH?NMBCDH"D@#B>CB# B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#
fC^H"FCB?H# B>?"N# N?MJADM"^"K"BTg# BA# "D=?MB"@CB?# CDH# JNAM?FGB?# $JMB?"D0# # )D# >"M# 1;.# "DB?N="?OE#
+KAICD#H"H#DAB# N?FCKK#O"B># MJ?F"L"F"BT#*"KKCLCaC<M#FADF?ND#C^AGB#$JMB?"D<M# B?CI#JN?MMGN"D@# B>?#
+BCB?#-BBAND?T<M#1LL"F?E#^GB#>?#MC"H#>?#OCM#D?=?N#FADF?ND?H#B>CB#JAK"B"FCK#JN?MMGN?#OAGKH#CLL?FB#
B>?#’+-1E#DAB"D@#B>CB#CM#AL#SGKT#XYY\E#B>?#’+-1#>CH#N?F?DBKT#JNAM?FGB?H#O?CKB>T#CDH#JAK"B"FCKKT#
FADD?FB?H#KA^^T"MB#SCF]#-^NCIALL0###

#################################################
XX## 4AGN"?#BAKH#1;.#B>CB#O>?D#>?#L"NMB#>?CNH#C^AGB#B>?#4?CJ#/?CN#"D=?MB"@CB"ADE#>?# K"]?O"M?#OCM#GDCOCN?#AL#
$JMB?"D0##1D#SGKT#XUE#XYY\E#*"KKCLCaC#?IC"K?H#BA#+KAICD#C#K"D]#BA#C#"1:7!%(1;<!"$83#CNB"FK?#B>CB#H?MFN"^?H#$JMB?"D#CM#
C#f,CD>CBBCD#IAD?T#ICDC@?Ng#CDH#fJCNBWB"I?#;CKI#5?CF>?N#O>A#>CM#MAF"CK"i?H#O"B>#9ADCKH#(NGIJE#5"KK#&K"DBAD#CDH#
6?="D#+JCF?T0g##+KAICD#LANOCNH?H#B>?#CNB"FK?#BA#-FAMBC0#######

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 46 of 349



#

XY#
#

_4! $:<8& ABIG& WXX[V& & !78& +<:<8& />JDE<C& %9C<8D>F& :>J& <78& 3+"’& 6?K8C&
(?;M:;J&MD<7&:&(8J8;:I&/>K8C<DL:<D?>&

+?=?NCK#HCTM#CLB?N#*"KKCLCaC#MJA]?#O"B>#-FAMBC#CDH#+KAICDE#AD#SGKT#ReE#XYY\E#-MM"MBCDB#
+BCB?#-BBAND?T#5?KA>KC=?]#JN?M?DB?H#B>?#FCM?#BA#B>?#MBCB?#@NCDH#bGNT0X‘##6N"MF>?N#BAKH#1;.#B>CB#
fB>?#O>AK?#B>"D@g#OCM#JGB#^?LAN?#B>?#@NCDH#bGNT0##-FFANH"D@#BA#C#MBCB?I?DB#ICH?#CB#B>?#B"I?#^T#B>?#
+BCB?#-BBAND?T<M#1LL"F?#MJA]?MICDE#B>?#@NCDH#bGNT#OCM#JN?M?DB?H#O"B>#C#K"MB#AL#F>CN@?M#LNAI#>"@>?MB#
BA#KAO?MBE#O"B>AGB#C#N?FAII?DHCB"AD#^T#B>?#JNAM?FGBANE#CDH#H?K"^?NCB?H#O"B>#B>?#JNAM?FGBAN#AGB#AL#
B>?#NAAI0XU##(>?#MBCB?#@NCDH#bGNT#N?BGND?H#CD#"DH"FBI?DB#F>CN@"D@#$JMB?"D#O"B>#AD?#FAGDB#AL#L?KADT#
MAK"F"BCB"AD#AL#JNAMB"BGB"ADE#"D#="AKCB"AD#AL#3KAN"HC#+BCBGB?#j#_e\0Y_E#C#L?KADT#GDH?N#MBCB?#KCO#̂ ?FCGM?#
"B#CKK?@?H#B>N??#AN#IAN?#"DMBCDF?M#AL#MAK"F"BCB"AD0XZ##(>?#"DH"FBI?DB#H"H#DAB#"H?DB"LT#B>?#J?NMAD#AN#
J?NMADM#MAK"F"B?H#CDH#ICH?#DA#I?DB"AD#AL#B>?#LCFB#B>CB#$JMB?"D#>CH#MAK"F"B?H#I"DANM0X\##1D#SGKT#X‘E#
XYY\E#$JMB?"D# M?KLWMGNN?DH?N?H# BA#^?# CNN?MB?H#AD# B>?# "DH"FBI?DBE# ^GB#OCM#DAB#H?BC"D?HE# CDH# B>?#
F>CN@?M#O?N?#ICH?#JG^K"F0###

*"KKCLCaC#BAKH#1;.#B>CB#M>?#H?F"H?H#BA#IA=?#LANOCNH#O"B>#B>?#L?H?NCK#"D=?MB"@CB"AD#CB#B>CB#
JA"DB#^?FCGM?#M>?#^?K"?=?H#B>?#+BCB?#-BBAND?T<M#1LL"F?#OAGKH#J?NI"B#$JMB?"D#BA#?DB?N#C#JK?C#BA#C#
N?HGF?H#I"MH?I?CDAN#F>CN@?#CDH#B>CB#ADF?#>?#?DB?N?H#C#@G"KBT#JK?CE#B>?#9?JCNBI?DB<M#;?B"B?#JAK"FT#
I"@>B# JN?FKGH?# C# L?H?NCK# JNAM?FGB"AD0X_# # *"KKCLCaC# BAKH# 1;.# B>CB# CB# B>?# B"I?E# M>?# fH?L"D"B?KT#
^?K"?=?H# B>CB# O?# O?N?# @A"D@# BA# JNAF??H# BA# oC# L?H?NCKp# "DH"FBI?DBE# CMMGI"D@# B>CB# 0#0#0#O?# >CH#
MGLL"F"?DB#?="H?DF?0g#

#################################################
X‘## *"KKCLCaC#CDH#B>?#35)#A^BC"D?H#CDH#?!CI"D?H#N?FANHM#AL#B>?#MBCB?#@NCDH#bGNT#JNAF??H"D@E#CDH#4AGN"?#N?="?O?H#
B>?I0##5?FCGM?#B>?#@NCDH#bGNT#N?FANHM#>C=?#DAB#^??D#ANH?N?H#N?K?CM?H#JG^K"FKTE#1;.#HA?M#DAB#H"MFGMM#B>?"N#MG^MBCDF?#
"D#B>"M#.?JANB0###

XU## 4CNNT#6?KK?NE#f;AK"F?#MCT# KCOT?N# BN"?H# BA#H"MFN?H"B# B??DC@?#@"NKMEg#"1:7!%(1;<!"$83E# SGKT#XeE#XYY\E#F"B"D@#
MBCB?I?DB#^T#+BCB?#-BBAND?T<M#1LL"F?#MJA]?MICD#,"F>C?K#$HIADHMAD0###

XZ## )DH"FBI?DB#"D#’313(!=*!>?83(2&E#XYY\&3eUZU-%%#mSGKT#ReE#XYY\nE#CBBCF>?H#CM#$!>"^"B#R#BA#B>"M#.?JANB0#

X\## )D#J?NB"D?DB#JCNBE#B>?#MBCB?#"DH"FBI?DB#N?CHE#fo5p?BO??D#B>?#RMB#HCT#AL#-G@GMB#oXYYUp#CDH#1FBA^?N#‘RE#XYYZE#
o$JMB?"Dp#H"H#MAK"F"BE#"DHGF?E#?DB"F?E#AN#JNAFGN?#CDAB>?N#BA#FAII"B#JNAMB"BGB"AD#K?OHD?MME#AN#CMM"@DCB"ADE#0#0#0#AD#B>N??#
AN#IAN?#AFFCM"ADM0g##(>?#RZWIADB>#B"I?#LNCI?#CDH#KCF]#AL#H?BC"K#N?@CNH"D@#B>?#JKCF?#AN#ICDD?N#AL#B>?#ALL?DM?#ICH?#
"B#"IJAMM"^K?#BA#"H?DB"LT#LNAI#B>?#F>CN@"D@#HAFGI?DB#O>"F>#="FB"I#AN#="FB"IM#M?N=?H#CM#B>?#^CM"M#LAN#B>?#F>CN@?#"D#B>?#
MBCB?#"DH"FBI?DB0##5?KA>KC=?]#?!JKC"D?H#BA#1;.#B>CB#B>?#F>CN@?#H"H#DAB#K"MB#MJ?F"L"F#="FB"IM#MA#B>CB#M>?#FAGKH#@A#LANOCNH#
CB#BN"CK#O"B>#O>"F>?=?N#="FB"I#AN#="FB"IM#I"@>B#^?#C=C"KC^K?#CDH#O"KK"D@#BA#B?MB"LT#CB#B>CB#B"I?0###

X_## (>?#;?B"B?#JAK"FT#"M#C#M?B#AL#@G"H?K"D?M#GM?H#̂ T#L?H?NCK#JNAM?FGBANM#O>?D#FADM"H?N"D@#O>?B>?N#BA#JGNMG?#L?H?NCK#
F>CN@?M#LAN#H?L?DHCDBM#JN?="AGMKT#JNAM?FGB?H#LAN#MBCB?#AN#KAFCK#ALL?DM?M0##(>?#&ADMB"BGB"AD#HA?M#DAB#JNA>"^"B#B>?#L?H?NCK#
@A=?NDI?DB#LNAI#JNAM?FGB"D@#H?L?DHCDBM#O>A#>C=?#^??D#F>CN@?HE#CFdG"BB?HE#AN#FAD="FB?H#AD#MBCB?#F>CN@?M#^CM?H#AD#
B>?#MCI?#FN"I"DCK#FADHGFB0##(>?#+GJN?I?#&AGNB#>CM#N?J?CB?HKT#GJ>?KH#B>?#KAD@WMBCDH"D@#JN"DF"JK?#B>CB#B>?#JNA>"^"B"AD#
C@C"DMB#HAG^K?#b?AJCNHT#HA?M#DAB#CJJKT#BA#JNAM?FGB"ADM#^NAG@>B#^T#H"LL?N?DB#MA=?N?"@DM0##’(()!(*+*)!@179:(!=*!A&23(B!
’313(8E#ZV_#’0+0#vvvE#R‘e#+0#&B0#Re\YE#Re\\W\_#mXYRen#mCDH#FCM?M#F"B?H#B>?N?"Dnc#C9913(!=*!A&23(B!’313(8E#‘Ze#’0+0#
RV_E#ReZ#mReZen#mCDH#FCM?M#F"B?H#B>?N?"Dnc#CDH!A&23(B!’313(8!=*!D1&E1)!X\Y#’0+0#‘__E#‘VX#mReXXn0##8AD?B>?K?MME# BA#
^?BB?N#JNAIAB?#B>?#?LL"F"?DB#GM?#AL#FN"I"DCK#bGMB"F?#N?MAGNF?ME#B>?#9?JCNBI?DB#H?=?KAJ?H#JAK"F"?M#"D#ReZe#CDH#Re\Y#BA#
@G"H?#L?H?NCK#JNAM?FGBANM#"D#B>?#GM?#AL#B>?"N#F>CN@"D@#H"MFN?B"AD0##’((!&>CJB?N#(OAE#;CNB#(OAE#+?FB"AD#))0-0XE#LAN#C#
IAN?#H?BC"K?H#H"MFGMM"AD#AL#B>?#;?B"B?#JAK"FT0#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 47 of 349



#

XR#
#

# 1D#SGKT#XUE#XYY\E#*"KKCLCaC#CK?NB?H#+KAICDE#O>A#"DLANI?H#-FAMBCE#B>CB#B>?#+BCB?#-BBAND?T<M#
1LL"F?#>CH#F>CN@?H#CDH#CNN?MB?H#$JMB?"D0XV##1D#B>CB#MCI?#HCTE#B>?#35)#"D#2?MB#;CKI#5?CF>#LANICKKT#
AJ?D?H#B>?#FCM?E#CMM"@D"D@#B>?#FCM?#C@?DB#CDHE#KCB?NE#C#FAWFCM?#C@?DBE#BA#"D=?MB"@CB?#"B0##*"KKCLCaC#
BAKH#+KAICD# B>CB# B>?#35)#C@?DBM#fCN?#@?BB"D@#FAJ"?M#AL#CKK#AL# B>?#?="H?DF?#CDH#O?#CN?#@A"D@# BA#
N?="?O#?=?NTB>"D@#CB#oB>?p#35)#AD#2?HD?MHCTEg#CDH#M>?#DAB?H#B>CB#>?N#BCN@?B#HCB?#LAN#L"K"D@#L?H?NCK#
F>CN@?M#C@C"DMB#$JMB?"D#OCM#-G@GMB#XZE#XYY\0# #-FAMBC#?IC"K?H#+KAICDE#CM]"D@#O>?B>?N# "B#OCM#
fCJJNAJN"CB?#BA#CJJNACF>#o+BCB?#-BBAND?T#6N"MF>?Np#CDH#@"=?#>"I#C#>?CHM#GJ#N?#O>?N?#O?#I"@>B#
@Arg##+KAICD#N?JK"?HE#f8A#LAN#L?CN#B>CB#"B#O"KK#^?#K?C]?H#MBNC"@>B#BA#$JMB?"D0gXe###

# -KB>AG@>#4AGN"?#K?CND?H#AL#B>?#FCM?#CB#B>"M#JA"DB#LNAI#+KAICDE#CDH#?=?DBGCKKT#BAA]#C#IAN?#
CFB"=?# NAK?# "D# MGJ?N="M"D@# B>?# "D=?MB"@CB"ADE# *"KKCLCaC# FADB"DG?H# BA# GJHCB?# -FAMBC# CDH# +KAICD#
H"N?FBKT#AD#B>?#JNA@N?MM#AL#B>?#FCM?0‘Y##*"KKCLCaC<M#"II?H"CB?#MGJ?N="MAN#"D#2?MB#;CKI#5?CF>#>CH#
K"BBK?# "D=AK=?I?DB# "D# MGJ?N="M"D@# B>?#$JMB?"D# "D=?MB"@CB"ADE#CDH#CB# B"I?ME#*"KKCLCaC#H"N?FB?H#>?N#
?IC"KM# BA# +KAICDE# ,?DF>?KE# CDH# 4AGN"?# O"B>AGB# FAJT"D@# >?N# "II?H"CB?# MGJ?N="MAN0# # )D# B>?#
"II?H"CB?#MGJ?N="MAN<M#="?OE#>AO?=?NE#f,"CI"g#JGNJAM?LGKKT#CMMGI?H#CKK#B>?#fCGB>AN"BTg#LAN#B>?#
FCM?E#O>"F>#B>?#"II?H"CB?#MGJ?N="MAN#N?@CNH?H#CM#f>"@>KT#GDGMGCK0g‘R###

# 5T#KCB?#-G@GMB#XYY\E#*"KKCLCaC#CDH#B>?#35)#>CH#"H?DB"L"?H#M?=?NCK#CHH"B"ADCK#="FB"IM#CDH#
A^BC"D?H# fMAI?# LK"@>B# ICD"L?MBME# B?K?J>AD?# I?MMC@?ME# CDH# F?KK# J>AD?# N?FANHM# B>CB# M>AO# B>?#
FAIIGD"FCB"AD# CDH# BNC=?K# "D# "DB?NMBCB?# FAII?NF?g# ^T# $JMB?"D# CDH# >"M# CMMAF"CB?M0# # *"KKCLCaC#
N?JANB?H#BA#>?N#MGJ?N="MANM#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#OAGKH#DAB#JNA="H?#BNCDMFN"JBM#LNAI#B>?#
MBCB?#@NCDH#bGNT#=AKGDBCN"KTE#CDH#B>CB#M>?#OAGKH#^?#I??B"D@#O"B>#&>"?L#.?"B?N#fBA#FAD="DF?#>"I#BA#
N?K"DdG"M># B>?# ?="H?DF?# BA# B>?# 35)0g# # *"KKCLCaC# CKMA# BAKH# >?N# MGJ?N="MANM# B>CB# M>?# ?!J?FB?H# fC#
DGI^?N#AL# L"@>BMg#A=?N#>?N#HAFGI?DB#H?ICDHME#CDH# B>CB#MAI?#JCNB"?M#O?N?#N?LGM"D@# BA#FAIJKT#
fCLB?N#>C="D@#FADBCFB#O"B>#$JMB?"D#AN#>"M#CBBAND?TM0g###

*"KKCLCaC<M# N?L?N?DF?# BA# CDB"F"JCB?H# fL"@>BMg# CDH# KCF]# AL# FAIJK"CDF?# K?H# +KAICD# BA# CM]#
O>?B>?N#M>?#OCM#N?L?NN"D@#BA#B>?#="FB"IM0##*"KKCLCaC#N?MJADH?H#B>CB#B>?#JNA^K?IM#H"H#DAB#"D=AK=?#
="FB"IME#^GB#NCB>?N#C#LANI?N#?IJKAT??#AL#$JMB?"D#CDH#MAI?#^GM"D?MM#?DB"B"?M#B>CB#>CH#A^b?FB?H#BA#
HAFGI?DB#H?ICDHM#CM#A=?NKT#^GNH?DMAI?0##*"KKCLCaC#?!JKC"D?H#BA#+KAICD#CDH#4AGN"?#B>CB#MAI?#
="FB"IM#O?N?#fMFCN?H#CDHkAN#?I^CNNCMM?HEg#CDH#MAI?#>CH#^??D# "DB"I"HCB?H#^T# B>?#H?L?DM?E#^GB#
f?=?NTAD?#oO"B>p#O>AI#B>?#C@?DBM#>C=?#MJA]?D#MA#LCN#>CM#̂ ??D#O"KK"D@#BA#B?KK#>?N#MBANT0g##*"KKCLCaC#

#################################################
XV## 1D#B>?#MCI?#HCTE#+KAICD#?IC"K?H#4AGN"?E#O>AI#*"KKCLCaC#>CH#DAB#T?B#^N"?L?H#C^AGB#B>?#FCM?E#DAB"D@#B>CB#
1J?NCB"AD#4?CJ#/?CN#OCM#fC#>"@>KT#M?DM"B"=?#FCM?#"D=AK="D@#MAI?#;CKI#5?CF>#N"F>#@GT0g###

Xe## 9GN"D@#>"M#1;.#"DB?N="?OE#+KAICD#H"H#DAB#N?FCKK#O>CB#>?#I?CDB#^T#B>"M#N?ICN]E#^GB#MJ?FGKCB?H#B>CB#"B#OCM#
K"]?KT#B>CB#fO?#H"HD<B#BNGMB#B>?#;CKI#5?CF>#+BCB?#-BBAND?T<M#1LL"F?Eg#CDH#B>CB#>?#^?K"?=?H#B>?N?#ICT#>C=?#^??D#fMAI?#
BTJ?#AL#N?KCB"ADM>"J#^?BO??D#MAI?^AHT#"D#B>?#o+BCB?#-BBAND?T<M#1LL"F?p#CDH#B>?#H?L?DM?#B?CI0g##

‘Y## -LB?N#*"KKCLCaC#M?DB#C#K?D@B>T#MG^MBCDB"=?#?IC"K#C^AGB#B>?#FCM?#BA#>?N#"II?H"CB?#MGJ?N="MANE#4AGN"?E#+KAICDE#
CDH#-FAMBC#AD#-G@GMB#X‘E#XYY\E#4AGN"?#?IC"K?H#+KAICDQ##f9A#TAG#CDH#-K?!#o-FAMBCp#OCDB#>?N#GJHCB"D@#TAG#AD#B>?#
FCM?rg##+KAICD#N?MJADH?HE#f-B#B>"M#JA"DBE#)#HAD<B#N?CKKT#FCN?0##)L#-K?!#MCTM#MAI?B>"D@#B>?D#)<KK#B?KK#>?N#BA#bGMB#NGD#"B#
B>NAG@>#TAG#@GTM0g######

‘R## 1;.#GDH?NMBAAH#f,"CI"g#BA#^?#C#N?L?N?DF?#BA#B>?#M?D"AN#ICDC@?NM#O>A#O?N?#KAFCB?H#"D#B>?#,"CI"#ALL"F?E#
B>CB#"ME#-FAMBCE#+KAICDE#CDH#,?DF>?K0##.?FANHM#M>AOE#CDH#*"KKCLCaC#BAKH#1;.E#B>CB#M>?#^?K"?=?H#$JMB?"D<M#CBBAND?TM#
fICH?#C#FADMF"AGM#H?F"M"AD#BA#M]"Jg#>?N#"II?H"CB?#MGJ?N="MAN#CDH#H"N?FB?H#B>?"N#FAIIGD"FCB"ADM#BA#B>?#MGJ?N="MANT#
F>C"D#C^A=?#B>?#"II?H"CB?#MGJ?N="MANu4AGN"?E#,?DF>?KE#+KAICDE#CDH#-FAMBC0###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 48 of 349



#

XX#
#

CKMA#"DLANI?H#+KAICD#CDH#4AGN"?#B>CB#B>?#35)#OCM#N?W"DB?N="?O"D@#="FB"IM#O>A#>CH#@"=?D#BCJ?H#
MBCB?I?DBM#BA#B>?#;5;9E#BA#?DMGN?#B>?"N#MBAN"?M#f>C=?#DAB#F>CD@?HEg#CDH#B>CB#foCpDT#H"MFN?JCDF"?M#
O"KK#^?#DAB?H#CDH#FADM"H?N?H0g##+>?#FADF?H?H#B>CB#fo@p?BB"D@#B>?I#BA#B?KK#B>?"N#MBAN"?M#"D#LNADB#AL#C#
bGNT#CB#BN"CK#ICT#^?#IGF>#>CNH?NEg#^GB#?!JN?MM?H#FADL"H?DF?#B>CB#B>?#BOA#]?T#="FB"IM#fO"KK#MBCT#B>?#
FAGNM?0g##+>?#CF]DAOK?H@?H#B>CB#B>?#FCM?#fD??HM#BA#^?#NAF]#MAK"H0g###

(>?#FCM?#C@?DB#BAKH#1;.#B>CB#"D#B>"M#"D"B"CK#MBC@?#AL#B>?#"D=?MB"@CB"ADE#B>?#35)#fJCNBD?N?H#
GJ#=?NT#O?KKg#O"B>#B>?#’+-10##+>?#N?FCKK?H#B>CB#B>?N?#OCM#K"BBK?#>"@>?NWK?=?K#ICDC@?I?DB#A=?NM"@>B#
?"B>?N#LNAI#B>?#35)#AN#B>?#’+-1E#CDH#fO?#O?N?#CKKAO?H#BA#HA#O>CB#O?#D??H?H#BA#HA#BA#@?B#AGN#
bA^# HAD?0g# # (>"M# "DFKGH?H# FADB"DG"D@# BA# "H?DB"LTE# KAFCB?E# CDH# "DB?N="?O# ="FB"IM# CDH# $JMB?"D#
?IJKAT??ME# CDH# A^BC"D"D@# N?FANHM# N?KCB"D@# BA# $JMB?"D<M# BNC=?KE# FAIIGD"FCB"ADME# CDH# L"DCDF"CK#
BNCDMCFB"ADM0##(>?#FCM?#C@?DB#="?O?H#B>?#FCM?#CM#fMBNAD@0g###

Y4! ’E<?S8;& WXX[& Z& (8S;B:;G& WXX\V& & %9C<8D>HC& 18@8>C8& )?B>C8I& />D<D:<8&
)?><:E<&MD<7&2DII:@:P:F&$?B;D8F&:>J&+I?=:>F&:>J&-;8CC&@?;&:&688<D>L&

# SGMB#CM#$JMB?"D#>CH#K?CND?H#AL#B>?#;5;9#"D=?MB"@CB"AD#CB#"BM#?CNKT#MBC@?E#>?#dG"F]KT#^?FCI?#
COCN?# AL# B>?# L?H?NCK# "D=?MB"@CB"ADE# ^AB># ^?FCGM?# B>?# 35)# OCM# "DB?N="?O"D@# >"M# ?IJKAT??M# CDH#
^?FCGM?#B>?#@A=?NDI?DB#OCM#M??]"D@#N?FANHM#LNAI#>"M#^GM"D?MM?M0##1D?#AL#$JMB?"D<M#8?O#/AN]#
CBBAND?TME# 7?NCKH# 4?LFAGNBE# ICH?# "D"B"CK# FADBCFB# O"B># *"KKCLCaC# "D# -G@GMB# XYY\0# # -M# B>?#
"D=?MB"@CB"AD# JNA@N?MM?HE# $JMB?"D# BAA]# MB?JM# BA# J?NMGCH?# B>?# ’+-1# BA# H?FK"D?# L?H?NCK#
JNAM?FGB"AD0‘X##-M#O"B>#B>?#MBCB?#"D=?MB"@CB"ADE#$JMB?"D#?IJKAT?H#CBBAND?TM#O>A#>CH#?!J?N"?DF?#
O"B># B>?# 9?JCNBI?DB# CDH# N?KCB"ADM>"JM# O"B># "DH"="HGCK# ’+-1# J?NMADD?K0‘‘# # 1D?# AL# $JMB?"D<M#
,"CI"#KCOT?NME#7GT#4?O"ME#C#LANI?N#FCN??N#-’+-#CDH#’0+0#-BBAND?T#LAN#B>?#+AGB>?ND#9"MBN"FB#AL#
3KAN"HCE# ICH?# CD# A=?NBGN?# AD# $JMB?"D<M# ^?>CKL# "D# ?CNKT# 8A=?I^?N# XYY\0‘U# # 4?O"M# B?K?J>AD?H#
*"KKCLCaCE#C#FCKK# B>CB#+KAICD# bA"D?H#CB#*"KKCLCaC<M# N?dG?MB0# #4?O"M#ALL?N?H# BA#JNA="H?#*"KKCLCaC#

#################################################
‘X## *"KKCLCaC#BAKH#1;.#B>CB#$JMB?"D<M#KCOT?NM#OCDB?H#BA#MBAJ#B>?#"D=?MB"@CB"AD#fJN?ICBGN?KT0g#

‘‘## &>CJB?N# 1D?E# +?FB"AD# )))05# AL# B>"M# .?JANB# "H?DB"L"?M# M?=?NCK# AL# B>?# CBBAND?TM# ]DAOD# BA# >C=?# N?JN?M?DB?H#
$JMB?"D# "D# FADD?FB"AD# O"B># B>?# L?H?NCK# "D=?MB"@CB"ADE# CKAD@# O"B># C# ^N"?L# MGIICNT# AL# B>?"N# FADD?FB"ADM# BA# B>?#
9?JCNBI?DBE# B>?#’+-1E#AN# "DH"="HGCKM# "D=AK=?H# "D# B>?# "D=?MB"@CB"AD0# #-B# K?CMB#AD?#LANI?N#-’+-#CKMA#N?JN?M?DB?H#
HGN"D@#F"="K#H?JAM"B"ADM#"DH"="HGCKM#CMMAF"CB?H#O"B>#$JMB?"D0##,?DF>?K#BAKH#1;.#B>CB#>?#CDH#>"M#FAKK?C@G?M#N?FA@D"i?H#
$JMB?"D#OCM#M?K?FB"D@#CBBAND?TM#^CM?H#AD#B>?"N#J?NF?"=?H#"DLKG?DF?#O"B>"D#B>?#’+-1E#CDH#B>?T#="?O?H#B>"M#BCFB"F#CM#
f>CIWL"MB?Hg#CDH#fFKGIMT0g##,?DF>?K#BAKH#1;.E#fo1pGN#J?NMJ?FB"=?#OCM#B>"M#"M#DAB#@A"D@#BA#0#0#0#F>CD@?#CDTB>"D@0g###

‘U## 4?O"M#M?N=?H#"D#B>?#’+-1#LAN#A=?N#RY#T?CNME#CDH#OCM#’0+0#-BBAND?T#LNAI#XYYY#BA#XYYX0##:?#B>?D#M?N=?H#LAN#
BOA#T?CNM#CM#9"N?FBAN#AL#B>?#$!?FGB"=?#1LL"F?#LAN#’0+0#-BBAND?TME#B>?#9?JCNBI?DB<M#CHI"D"MBNCB"=?#ALL"F?#M?N="D@#B>?#
’0+0#-BBAND?TM0##

$CNKT#"D#B>?#"D=?MB"@CB"ADE#4AGN"?#=AKGDBCN"KT#DAB"L"?H#B>?#’+-1<M#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#B>CB#
4AGN"?#OCM#LN"?DHM#O"B>#4?O"M#CDH#CKMA#>CH#C#FKAM?#LN"?DHM>"J#O"B>#4?O"M<M#KCO#JCNBD?NE#O>A#CKMA#OCM#C#LANI?N#-’+-#
CDH#CKMA#N?JN?M?DB?H#$JMB?"D0##4AGN"?#N?dG?MB?H#@G"HCDF?#CM#BA#O>?B>?N#>"M#N?KCB"ADM>"JM#O"B>#4?O"M#CDH#4?O"M<M#KCO#
JCNBD?N# FN?CB?H# ?"B>?N# C# FADLK"FB# AL# "DB?N?MB# AN# CD# CJJ?CNCDF?#AL# "IJNAJN"?BT#ICDHCB"D@# N?FGMCK0# #(>?#;NAL?MM"ADCK#
.?MJADM"^"K"BT#1LL"F?N#N?MJADH?H#B>CB#4AGN"?<M#N?KCB"ADM>"JM#O"B>#B>?#BOA#I?D#O?N?#DAB#fFA=?N?Hg#N?KCB"ADM>"JM#GDH?N#
B>?#FADLK"FB#AL#"DB?N?MB#@G"H?K"D?M#̂ GB#H?L?NN?H#BA#+KAICD#AN#,?DF>?K#fBA#IC]?#B>?#FCKK0g##(>?N?CLB?NE#+KAICD#CGB>AN"i?H#
4AGN"?#BA#FADB"DG?#MGJ?N="M"D@#B>?#FCM?0##9GN"D@#>"M#1;.#"DB?N="?OE#4AGN"?#CMM?NB?H#B>CB#>"M#J?NMADCK#FADD?FB"AD#BA#
4?O"M#H"H#DAB#"DLKG?DF?#>"M#>CDHK"D@#AL#B>?#FCM?0###
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X‘#
#

fwCDTB>"D@<#M>?#OCDB?Hg#O"B>AGB#B>?#D?F?MM"BT#AL#K?@CK#JNAF?MM0##4?O"M#CM]?H#BA#I??B#O"B>#*"KKCLCaC#
CDH#+KAICD#BA#H"MFGMM#B>?#$JMB?"D#"D=?MB"@CB"ADE#^GB#*"KKCLCaC#H?FK"D?H0###

# +>ANBKT#B>?N?CLB?NE#4"KKT#-DD#+CDF>?iE#C#LANI?N#-’+-E#FADBCFB?H#+KAICD#CDH#CH="M?H#>"I#
B>CB#M>?#CKMA#N?JN?M?DB?H#$JMB?"D0##+CDF>?i#OCM#?IJKAT?H#^T#B>?#’+-1#LNAI#XYYY#BA#+?JB?I^?N#
XYYZ#CDH#>CH#^??D#C#9?JGBT#&>"?L#AL#B>?#’+-1<M#,CbAN#&N"I?M#M?FB"AD#CB#B>?#B"I?#,?DF>?K#OCM#
B>?#&>"?L0# #-FFANH"D@# BA#+KAICD<M# FADB?IJANCD?AGM# ?IC"K# N?FAGDB"D@# B>?# FAD=?NMCB"ADE# O>?D#
+CDF>?i#"DH"FCB?H#BA#>"I#B>CB#>"M#JCNB"F"JCB"AD#"D#4?O"M<M#FCKK#O"B>#*"KKCLCaC#K?H#B>?#H?L?DM?#B?CI#
BA#^?K"?=?#B>CB#B>?#ICBB?N#>CH#^??D#f?K?=CB?Hg#O"B>"D#B>?#’+-1E#+KAICD#BN"?H#BA#fH"MC^GM?g#>?N#AL#
B>CB#DAB"AD0##+CDF>?i#MC"H#B>CB#$JMB?"D#fOCDB?H#BA#^?#CM#BNCDMJCN?DB#CDH#FAAJ?NCB"=?#CM#JAMM"^K?g#
"D#OAN]"D@#O"B>#B>?#’+-10##9?MJ"B?#B>?#LCFB#B>CB#4?O"M#>CH#CKN?CHT#ICH?#FADBCFB#O"B>#B>?#’+-1#
AD#$JMB?"D<M#̂ ?>CKLE#+CDF>?i#M?DB#C#K?BB?N#BA#*"KKCLCaC#AD#8A=?I^?N#RZE#XYY\E#"D#O>"F>#M>?#CMM?NB?H#
B>CB#M>?#CDH#7?NCKH#4?LFAGNB#O?N?#N?JN?M?DB"D@#$JMB?"D#CDH#CM]?H#B>CB#B>?#’+-1#H"N?FB#CKK#FADBCFB#
AN# FAIIGD"FCB"ADM# C^AGB# $JMB?"D# BA# B>?I0# # )D# N?MJADM?E# *"KKCLCaC# N?dG?MB?H# B>CB# B>?# H?L?DM?#
JNA="H?#HAFGI?DBM#CDH#"DLANICB"AD#J?NB"D?DB#BA#B>?#L?H?NCK#"D=?MB"@CB"ADE#"DFKGH"D@#B>?#HAFGI?DBM#
CDH# "DLANICB"AD# B>CB# $JMB?"D# >CH# JN?="AGMKT# JNA="H?H# BA# B>?# +BCB?# -BBAND?T<M# 1LL"F?E# CDH#
fFAIJGB?NME# >CNH# HN"=?ME# &;’M# oFAIJGB?N# JNAF?MM"D@# GD"BMpE# CDH# CDT# AB>?N# FAIJGB?N# I?H"Cg#
N?IA=?H#LNAI#$JMB?"D<M#>AI?#^?LAN?#B>?#;5;9#?!?FGB?H#"BM#M?CNF>#OCNNCDB#"D#1FBA^?N#XYYZ0##)D#
SCDGCNT#XYY_E#+CDF>?i#FADBCFB?H#*"KKCLCaC#BA#MF>?HGK?#C#I??B"D@E#^GB#*"KKCLCaC#N?MJADH?H#B>CB#
M>?#OCDB?H#BA#N?F?"=?#CDH#N?="?O#B>?#HAFGI?DBM#^?LAN?#MF>?HGK"D@#C#I??B"D@#O"B>#+CDF>?i0###

# )II?H"CB?KT#CLB?N#N?F?"="D@#*"KKCLCaC<M#N?MJADM?E#+CDF>?i#^TJCMM?H#*"KKCLCaC#CDH#J>AD?H#
4AGN"?E#O"B>#O>AI#M>?#>CH#OAN]?H#O>?D#M>?#OCM#CD#-’+-E#BA#JN?MM#LAN#C#I??B"D@0##4AGN"?#C@N??H#
BA#I??B#O"B>#+CDF>?i#CDH#4?LFAGNB0##4AGN"?#?!JKC"D?H#BA#*"KKCLCaC#B>CB#+CDF>?i#OCM#FADF?ND?H#
B>CB#L?H?NCK#F>CN@?M#O?N?#f"II"D?DBEg#OCDB?H#BA#I??B#O"B>#B>?#’+-1#CDH#fIC]?#C#J"BF>Eg#CDH#
JNAI"M?H#B>CB#ADF?#@"=?D#B>?#AJJANBGD"BT#BA#HA#MAE#"L#B>?#’+-1#fOCDB?H#BA#"DB?N="?O#$JMB?"DE#B>CB#
OAGKH#^?#C#JAMM"^"K"BT0g##*"KKCLCaC#BAKH#4AGN"?#B>CB#+CDF>?i#>CH#DAB#T?B#JNA="H?H#B>?#HAFGI?DBM#
M>?#>CH#JNAI"M?HE#CDH#*"KKCLCaC#OCDB?H#fB>?#HAFGI?DBM#DAB#B>?#J"BF>0g##4AGN"?#?!JKC"D?H#BA#1;.E#
>AO?=?NE#B>CB#"B#OCM#>"M#JNCFB"F?#BA#@NCDB#I??B"D@M#BA#H?L?DM?#FAGDM?Kc#>?#FADM"H?N?H#"B#f@AAH#LAN#
GMg#BA#K?CND#B>?#H?L?DM?#B>?AN"?M#AL#C#FCM?#CDH#^?K"?=?H#B>CB#f"DLANICB"AD#"M#JAO?N0g##4AGN"?#LGNB>?N#
?!JKC"D?H#B>CB#K?CND"D@#O>CB#"DLANICB"AD#B>?#H?L?DM?#="?O?H#CM#"IJANBCDB#FAGKH#>?KJ#B>?#’+-1#
LANI#"BM#MBNCB?@T#CDH#H?B?NI"D?#O>"F>#FAGDBM#N?KCB"D@#BA#O>"F>#="FB"IM#M>AGKH#^?#F>CN@?H0##4AGN"?#
CKMA# ^?K"?=?H# B>CB# CM# C# @?D?NCK# ICBB?NE# JNAM?FGBANM# M>AGKH# @NCDB# H?L?DM?# N?dG?MBM# BA# IC]?# C#
JN?M?DBCB"ADE#^?FCGM?#foJpCNB#AL#oB>?p#JNAF?MM#"M#LAN#B>?I#BA#^?K"?=?#B>?T#CN?#>?CNH0g##)D#CHH"B"AD#BA#
C@N??"D@# BA#C#I??B"D@E#4AGN"?# M?DB#+CDF>?i#C#DCNNAO?H#HAFGI?DB# N?dG?MBE#O>"F># N?MJADH?H# BA#
+CDF>?i<M# FAIJKC"DB# B>CB# B>?# ’+-1<M# ?CNK"?N# N?dG?MB# OCM# A=?N^NACH# ^GB# O>"F># N?BC"D?H# B>?#
H?ICDH#LAN#B>?#FAIJGB?NWN?KCB?H#"B?IM#N?IA=?H#LNAI#$JMB?"D<M#>AI?0##(>?#I??B"D@#OCM#MF>?HGK?H#
LAN#3?^NGCNT#RE#XYY_E#CDH#4AGN"?#CM]?H#+CDF>?i#BA#JNA="H?#B>?#HAFGI?DBM#CDH#ICB?N"CKM#BA#B>?#
’+-1#^T#SCDGCNT#XZE#XYY_0#

# *"KKCLCaC#H"H#DAB#C@N??#O"B>#4AGN"?<M#H?F"M"AD#BA#I??B#O"B>#+CDF>?i#CDH#4?LFAGNB0##)DH??HE#
BOA#HCTM#CLB?N#4AGN"?#C@N??H#BA#B>?#I??B"D@E#*"KKCLCaC#CK?NB?H#>"I#B>CB#M>?#>CH#MJA]?D#C@C"D#O"B>#
+CDF>?i#CDH#K?CND?H#B>CB#$JMB?"D#OCM#DAB#@A"D@#BA#JNA="H?#B>?#N?dG?MB?H#HAFGI?DBM0##-M#*"KKCLCaC#
BAKH#4AGN"?E#f)#bGMB#@?B#BA#K"MB?D#BA#B>?#J"BF>#CDH#>?CN#C^AGB#>AO#B>?#@"NKM#CN?#K"CNM#CDH#HNG@#GM?NM0g##
+>?#BAKH#1;.#B>CB#"D#>?N#="?OE#f"B#OCM#OCT#BAA#?CNKT#BA#>C=?#C#I??B"D@Eg#M>?#CKN?CHT#]D?O#O>CB#
B>?#H?L?DM?#OAGKH#MCTE#CDH#M>?#FAGKH#DAB#M??#>AO#C#I??B"D@#OAGKH#̂ ?D?L"B#B>?#L?H?NCK#"D=?MB"@CB"AD0##
+>?# ?!JKC"D?H# BA# 4AGN"?# B>?# ^CM"M# LAN# >?N# A^b?FB"ADM# BA# B>?# I??B"D@E# ^GB# 4AGN"?# f=?>?I?DBKTg#
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XU#
#

H"MC@N??H# O"B># >?N# JAM"B"AD0# # *"KKCLCaC# CDH# C# 2?MB# ;CKI# 5?CF># -’+-# O"B># O>AI# M>?# OCM#
FADMGKB"D@# C^AGB# B>?# "D=?MB"@CB"ADE# CDH#O>A# M?N=?H# LAN# C# B"I?#CM#>?N# FAWFAGDM?KE# ^AB># N?FCKK?H#
I??B"D@#O"B>#4AGN"?#"D#>"M#ALL"F?#BA#?!JN?MM#B>?"N#FADF?NDM#C^AGB#I??B"D@#O"B>#H?L?DM?#FAGDM?K0##
(>?T#J?NF?"=?H#4AGN"?#BA#^?#H"MI"MM"=?#AL#B>?"N#="?OM0‘Z##-FFANH"D@#BA#*"KKCLCaCE#4AGN"?#^?K"?=?H#
B>CB#C#I??B"D@#O"B>#B>?#H?L?DM?#CBBAND?TM#OAGKH#^?#B>?#’+-1<M#F>CDF?#BA#K?CND#B>?#H?L?DM?<M#K?@CK#
B>?AN"?M#CDH#OAGKH#JAM"B"AD#B>?#’+-1#BA#CNNCD@?#C#H?^N"?L"D@#AL#$JMB?"DE#B>NAG@>#O>"F>#B>?#’+-1#
I"@>B#K?CND#"DLANICB"AD#>?KJLGK#BA#C#JNAM?FGB"AD0##*"KKCLCaC#BAKH#1;.E#>AO?=?NE#B>CB#O>"K?#B>"M#
MBNCB?@T#I"@>B#IC]?#M?DM?#"D#C#O>"B?WFAKKCN#FN"I?#FCM?E#M>?#H"H#DAB#^?K"?=?#"B#OCM#CJJNAJN"CB?#AN#
OANB>O>"K?#"D#C#F>"KH#?!JKA"BCB"AD#FCM?E#"D#O>"F>#B>?#J?NJ?BNCBAN#OAGKH#^?#GDK"]?KT#BA#FADL?MM#BA#
B>?#FADHGFB0##*"KKCLCaC#CKMA#BAKH#1;.#B>CB#M>?#H"H#DAB#^?K"?=?#B>?#’+-1#FAGKH#?!BNCFB#"DLANICB"AD#
C^AGB#B>?#H?L?DM?#K?@CK#B>?AN"?M#O"B>AGB#B?KK"D@#B>?#H?L?DM?#B>?#JN?F"M?#FN"I?M#B>?#’+-1#"DB?DH?H#
BA#F>CN@?E#O>"F>#*"KKCLCaC#H"H#DAB#OCDB#BA#N?=?CK0###

[4! (8S;B:;G&WXX\V&&18@8>C8&)?B>C8I&688<&MD<7&$?B;D8&:>J&2DII:@:P:&:>J&
-;8C8><&<78&18@8>C8&’S‘8E<D?>C&<?&:&(8J8;:I&):C8&

# -B#B>?#3?^NGCNT#RE#XYY_#I??B"D@#O"B>#4AGN"?#CDH#*"KKCLCaCE#+CDF>?i#CDH#4?LFAGNB#M?B#AGB#
CN@GI?DBM#B>CB#OAGKH#̂ ?#N?J?CB?H#B>NAG@>AGB#B>?#IADB>MWKAD@#H?L?DM?#FCIJC"@D#BA#MBAJ#B>?#L?H?NCK#
"D=?MB"@CB"AD0##)D#MGJJANB#AL#B>?"N#CN@GI?DBME#B>?#H?L?DM?#CBBAND?TM#JNA="H?H#C#XZWJC@?#K?BB?NE#CKAD@#
O"B># HAFGI?DBM# B>?# H?L?DM?# >CH# A^BC"D?H# LNAI# B>?# MBCB?<M# "D=?MB"@CB"=?# L"K?# CDH# JAB?DB"CK#
"IJ?CF>I?DB#ICB?N"CK#B>?#H?L?DM?#>CH#H?=?KAJ?H#N?KCB"D@#BA#B>?#="FB"IM0####

)D# B>?# K?BB?N# CDH# CB# B>?#I??B"D@E#H?L?DM?# FAGDM?K# CN@G?H# B>CB# mRn#B>?# CKK?@CB"ADM#H"H#DAB#
JNA="H?# C# ^CM"M# LAN# B>?# ?!?NF"M?# AL# L?H?NCK# bGN"MH"FB"ADc# mXn# B>?# ?="H?DF?# H"H# DAB# ?MBC^K"M># B>CB#
$JMB?"D#]D?O#@"NKM#O>A#JNA="H?H#>"I#O"B>#ICMMC@?M#O?N?#I"DANMc#m‘n#DA#?="H?DF?#?!"MB?H#JNA="D@#
B>CB#CDT#@"NK# BNC=?K?H# "DB?NMBCB?# BA#?D@C@?# "D#M?!#O"B>#$JMB?"Dc# mUn#B>?#’+-1#OAGKH#="AKCB?# B>?#
;?B"B?#JAK"FT#^T#"D"B"CB"D@#L?H?NCK#JNAM?FGB"AD#AL#C#ICBB?N#B>CB#>CH#CKN?CHT#^??D#CHHN?MM?H#^T#B>?#
MBCB?c#CDH#mZn#B>?N?#O?N?#fLAN?DM"F#^CNN"?NMg#BA#JNAM?FGB"ADE#N?L?NN"D@#BA#O"BD?MM#FN?H"^"K"BT#"MMG?M0##
(>?# K?BB?N# MG@@?MB?H# B>CB# fI"MK?CH"D@# CDH# "DCFFGNCB?# N?JANBMg# LNAI# B>?#;5;9#fICT#O?KK# >C=?#
CLL?FB?Hg#B>?#’+-1<M#="?O#AL#B>?#FCM?0##(>?#K?BB?N#CKMA#FKC"I?H#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#
>CH#BC]?D#"DBA#CFFAGDB#B>?#fHCIC@"D@#>"MBAN"?M#AL#K"?ME#"KK?@CK#HNG@#GM?E#CDH#FN"I?g#AL#B>?#MBCB?<M#
BOA#JN"DF"JCK#="FB"IM#m"H?DB"L"?H#^T#DCI?#"D#B>?#K?BB?NnE#CDH#CN@G?H#B>CB#fO"B>#O"BD?MM?M#AL#B>?"N#
"K]Eg#B>?#MBCB?#I"@>B#>C=?#^??D#GDC^K?#fBA#IC]?#CDT#FCM?#C@C"DMB#$JMB?"D#CB#CKK0g##4AGN"?#BAKH#1;.#
B>CB#>?#H"H#DAB#N?FCKK#B>?#I??B"D@E#̂ GB#*"KKCLCaC#BAKH#1;.#B>CB#D?"B>?N#M>?#DAN#4AGN"?#OCM#J?NMGCH?H#
^T#B>?#H?L?DM?#JN?M?DBCB"AD#CB#B>"M#fK"MB?D"D@#M?MM"AD0g#

#4! (8S;B:;G& Z& 6:G& WXX\V& & 2DII:@:P:& :>J& <78& (#/& )?><D>B8& <?& />K8C<DL:<8a&
2DII:@:P:&1;:@<C& :&-;?C8EB<D?>&68=?;:>JB=&:>J&-;?9?C8J& />JDE<=8><& @?;&
3+"’&6:>:L8;C&<?&.8KD8M&

# &ANN?MJADH?DF?# ^?BO??D# *"KKCLCaC# CDH# H?L?DM?# FAGDM?K# M>AO# B>CB# *"KKCLCaC# FCN?LGKKT#
FADM"H?N?H#B>?#H?L?DM?#CN@GI?DBM#FADF?ND"D@#B>?#="FB"IM<#FN?H"^"K"BTE#CDH#M>?#N?="?O?H#CGH"ABCJ?M#

#################################################
‘Z## *"KKCLCaC# BAKH#1;.# B>CB# "D#C#f>?CB?H#FAD=?NMCB"ADg#AD# B>?# MG^b?FBE#4AGN"?# BAKH# B>?I#B>?T#O?N?#DAB#^?"D@#
fMBNCB?@"F#B>"D]?NM0g##:?N#L?KKAO#-’+-#N?I?I^?N?H#4AGN"?<M#fMBNCB?@"F#B>"D]?Ng#FAII?DB#CM#O?KKE#^GB#N?FCKK?H#"B#CM#
>C="D@#AFFGNN?H#KCB?N#"D#FADD?FB"AD#O"B>#CDAB>?N#JNAJAM?H#CFB"AD#"D#B>?#$JMB?"D#FCM?0##4AGN"?#H"H#DAB#N?FCKK#IC]"D@#
B>?#MBCB?I?DB#^GB#CF]DAOK?H@?H#B>CB#>?#FAGKH#>C=?0###
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AL#B>?#MBCB?<M#="FB"I#"DB?N="?OM#CDH#JCNB"CK#BNCDMFN"JBM#JNA="H?H#^T#H?L?DM?#FAGDM?K0‘\##*"KKCLCaC#
CKMA#JGNMG?H#AB>?N#"D=?MB"@CB"=?#MB?JME#O>"F>#"DFKGH?H#OAN]"D@#O"B>#B>?#35)#BA#KAFCB?#CD#?!J?NB#
O"BD?MM#BA#B?MB"LT#C^AGB#B>?#?LL?FB#AL#M?!GCK#C^GM?#AD#="FB"IM0##+>?#CKMA#FADB"DG?H#FAKK?FB"D@#N?FANHM#
N?KCB"D@#BA#$JMB?"D<M#^GM"D?MM#?DB"B"?ME# "D#JCNB# BA#>?KJ#?MBC^K"M>#B>?#"DB?NMBCB?#D?!GM#AL#$JMB?"D<M#
CFB"="BT0##1D#M?=?NCK#AFFCM"ADME#*"KKCLCaC#MAG@>B#@G"HCDF?#LNAI#&$1+E#O>"F>#>CH#FADM"H?NC^K?#
DCB"ADCK# ?!J?NB"M?# "D# F>"KH# ?!JKA"BCB"AD# FCM?ME# C^AGB# K?@CK# "MMG?M# N?KCB"D@# BA# B>?# FCM?E# MGF># CM#
O>?B>?N#F>CN@?M#M>?#OCM#FADM"H?N"D@#N?dG"N?H#JNAAL#B>CB#B>?#H?L?DHCDB#]D?O#C#I"DAN#="FB"I<M#C@?0##

’+-1# JNAF?HGN?M# @?D?NCKKT# N?dG"N?H# B>CB# C# JNAJAM?H# "DH"FBI?DB# ^?# CFFAIJCD"?H# ^T# C#
JNAM?FGB"AD#I?IANCDHGI#LNAI#B>?#-’+-#>CDHK"D@#B>?#FCM?0##(>?#JNAM?FGB"AD#I?IANCDHGI#OCM#
?!J?FB?H#BA#?!JKC"D#B>?#LCFBGCK#CDH#K?@CK#̂ CM?M#LAN#B>?#JNAJAM?H#F>CN@?M#CDH#CHHN?MM#CDT#M"@D"L"FCDB#
JNAF?HGNCKE# LCFBGCKE# CDH# K?@CK# "MMG?M# AL# O>"F># B>?# -’+-# OCM# COCN?c# O"BD?MMWN?KCB?H# "MMG?Mc#
?!J?FB?H#H?L?DM?Mc#CDH#M?DB?DF"D@#"MMG?M0##.AGB"D?#JNAM?FGB"ADM#FAGKH#^?#CJJNA=?H#^T#KAO?NWK?=?K#
MGJ?N="MANME#^GB#"D#>"@>WJNAL"K?#AN#FAIJK?!#FCM?ME#JNAJAM?H#"DH"FBI?DBM#I"@>B#N?dG"N?#N?="?O#CDH#
CJJNA=CK#^T#B>?#&N"I"DCK#9"="M"AD#&>"?LE#B>?#3-’+-E#AN#?=?D#B>?#’0+0#-BBAND?T0##

-FFANH"D@KTE#*"KKCLCaC#HNCLB?H#CD#VXWJC@?#JNAM?FGB"AD#I?IANCDHGI#H"N?FB?H#BA#-FAMBCE#
+KAICDE#,?DF>?K#mO>A#>CH#N?JKCF?H#+KAICD#CM#B>?#’+-1<M#&N"I"DCK#9"="M"AD#&>"?L#B>?#JN?="AGM#
1FBA^?NE#O>?D#+KAICD#^?FCI?#B>?#3-’+-nE#4AGN"?E#CDH#>?N#"II?H"CB?#MGJ?N="MANE#HCB?H#,CT#RE#
XYY_E#MGJJANB"D@#C#JNAJAM?H#\YWFAGDB#"DH"FBI?DB#B>CB#F>CN@?H#$JMB?"D#O"B>#=CN"AGM#L?H?NCK#FN"I?M#
N?KCB"D@#BA#M?!GCK#FADHGFB#O"B>#CDH#BNCLL"F]"D@#AL#I"DANM0##(>?#JNAM?FGB"AD#I?IANCDHGI#M?B#LANB>#
K?@CK#"MMG?M#CDH#JAB?DB"CK#H?L?DM?M#N?KCB"D@#BA#?CF>#JNAJAM?H#F>CN@?c#?!JKC"D?H#O>T#F?NBC"D#AB>?N#
MBCBGB?M# O?N?# N?b?FB?H# CM# JNAJAM?H# F>CN@?Mc# H?MFN"^?H# B>?# ?="H?DF?# MGJJANB"D@# ?CF># FAGDB# CDH#
JAB?DB"CK#?="H?DB"CNT#"MMG?Mc#CDH#CHHN?MM?H#B>?#="C^"K"BT#CDH#FN?H"^"K"BT#AL#?CF>#AL#B>?#="FB"IM#O>A#
O?N?#?!J?FB?H#BA#B?MB"LT#CB#BN"CK0####

# *"KKCLCaC<M# "II?H"CB?#MGJ?N="MAN# BAKH#1;.#B>CB#M>?#N?CH#B>?#JNAM?FGB"AD#I?IANCDHGIE#
>CH#ADKT#C# L?O#MICKK#?H"BM# BA# B>?# "DH"FBI?DBE#CDH#CH="M?H#4AGN"?# B>CB#M>?#CJJNA=?H#AL# "B0# #(>?#
"II?H"CB?#MGJ?N="MAN#BAKH#1;.#B>CB#M>?#="?O?H#B>?#FCM?#CM#JNAM?FGBC^K?E#^GB#N?FA@D"i?H#B>CB#B>?#
FCM?#OCM#FAIJK?!#CDH#B>CB#*"KKCLCaC#OAGKH#D??H#FAWFAGDM?K0###

)D# >"M# 1;.# "DB?N="?OE# 4AGN"?# N?FCKK?H# B>"D]"D@# B>CB# B>?# JNAM?FGB"AD# I?IANCDHGI# CDH#
JNAJAM?H#"DH"FBI?DB#fO?N?#=?NT#B>ANAG@>#CDH#FADBC"D?H#C#KAB#AL#>CNH#OAN]Eg#^GB#B>CB#>?#OCDB?H#BA#
?IJKAT# C# H"LL?N?DB# MBNCB?@T# LAN# F>CN@"D@# B>?# FCM?E# LAFGM"D@# "D"B"CKKT# ADKT# AD# B>?# ="FB"IM# B>CB#
JN?M?DB?H#fB>?#BAG@>?MB#FCM?Mg#LAN#$JMB?"DuI?CD"D@#B>AM?#C^AGB#O>AI#$JMB?"D#>CH#DAB#CKN?CHT#
NC"M?H#FN?H"^"K"BT#"MMG?M#BA#GM?#"D#FNAMMW?!CI"DCB"AD0##4AGN"?#BAKH#1;.#B>CB#CKB>AG@>#>?#>CH#MAI?#
FADF?NDM#C^AGB#B>?#FCM?uJCNB"FGKCNKT#B>?#@A=?NDI?DB<M#C^"K"BT#BA#JN?=C"K#AD#F?NBC"D#K?@CK#"MMG?M#
CDH#B>?#FN?H"^"K"BT#F>CKK?D@?M#MAI?#AL#B>?#="FB"IM#OAGKH#LCF?u>?#H"H#DAB#M??#B>AM?#FADF?NDM#CM#
"DMGNIAGDBC^K?#CDH#OCM#@?D?NCKKT#"D#LC=AN#AL#@A"D@#LANOCNH#O"B>#B>?#JNAM?FGB"AD0#

# -KB>AG@>#"DH"FBI?DBM#FAI"D@#AGB#AL#B>?#2?MB#;CKI#5?CF>#ALL"F?#GMGCKKT#H"H#DAB#N?dG"N?#
CJJNA=CK# "D# ,"CI"E# "D# B>"M# FCM?E# 4AGN"?# GDH?NMBAAH# B>CB# fo^p?FCGM?# B>?N?# OCM# LNADB# ALL"F?#
"D=AK=?I?DB#LNAI#B>?#@?BW@AEg#>?#OAGKH#DAB#^?#B>?#AD?#IC]"D@#B>?#L"DCK#H?F"M"AD#O>?B>?N#BA#@A#

#################################################
‘\## 4?LFAGNB# CDH#+CDF>?i#JNA="H?H# B>?# N?FANH"D@M#HGN"D@# C# LAKKAOWGJ#I??B"D@#O"B>#4AGN"?# CDH#*"KKCLCaC#AD#
3?^NGCNT#XYE#XYY_E#CDH#B>?N?CLB?N#LGND"M>?H#B>?#BNCDMFN"JBM0###
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LANOCNH#O"B>#F>CN@?M#"D#B>"M#FCM?0##4AGN"?#LANOCNH?H#C#FAJT#AL#B>?#JNAM?FGB"AD#I?IANCDHGI#BA#
,?DF>?K0##4AGN"?<M#BNCDMI"BBCK#I?MMC@?#N?CHQ#

,CN"?#H"H#C#ZY#o82;p#JC@?#JNAM#I?IA#"D#B>?#$JMB?"D#FCM?0##)#CI#@A"D@#
BA#MBCNB#N?CH"D@#"B#BAD"@>B0#0#0#0##)B<M#C#ICbAN#FCM?#^?FCGM?#B>?#BCN@?B#"M#
AD?#AL#B>?#N"F>?MB#I?D#"D#B>?#FAGDBNT#CDH#"B#>CM#^??D#^"@#D?OM0##:?#
>CM# C# MBC^K?# AL# CBBAND?TME# "DFKGH"D@# 9?NM>AO"BiE# o.ATp# 5KCF]E#
4?LFAGNBE# 4?O"ME# CDH# 4"KT# o82;p# +CDF>?i0# # S?LL# +KAICD# "M# LCI"K"CN#
O"B># B>?# "D=?MB"@CB"AD0# #(>?#MBCB?# "DB?DB"ADCKKT# BANJ?HA?H# "B# "D# B>?#
@NCDH#bGNT#MA#"B#OCM#^NAG@>B#BA#GM0##)#CI#@A"D@#BA#LANOCNH#B>?#JNAM#
I?IA#BA#TAG#MA#TAG#FCD#MBCNB#N?CH"D@#"B#CB#B>?#MCI?#B"I?#)#HA0##(>?#
35)#"M#JGM>"D@#BA#HA#"B#"D#,"H#o82;p#,CTE#O>"F>#)#B>"D]#"M#DAB#FN"B"FCKE#
^GB#O?#I"@>B#CM#O?KK#@?B#C#bGIJ#AD#"B0##)#>C=?#MAI?#"H?CM#C^AGB#B>?#
"DH"FBI?DB#mD??HM#BA#^?#GKBNC#K?CD#O"B>#ADKT#FK?CD#="FB"IMnE#MA#)#CI#
DAB#M?DH"D@#B>CB#T?B0#

4AGN"?#?!JKC"D?H#BA#1;.#B>CB#^T#fFK?CDg#="FB"IME#>?#I?CDB#B>AM?#LAN#O>AI#B>?#H?L?DM?#H"H#DAB#
>C=?#"IJ?CF>I?DB#?="H?DF?#BA#GM?#C@C"DMB#B>?I0###

-#L?O#HCTM# KCB?NE#4AGN"?#?IC"K?H#,?DF>?KE#CM]"D@# "L#,?DF>?K#>CH#N?CH# B>?#JNAM?FGB"AD#
I?IANCDHGI0# # 4AGN"?# H"N?FB?H# ,?DF>?K<M# CBB?DB"AD# BA# JCNB"FGKCN# JC@?M# AL# B>?# JNAM?FGB"AD#
I?IANCDHGIE#DAB"D@#B>CB#B>?#f]?TMg#O?N?#O>?B>?N#B>?#’+-1#FAGKH#JNA=?#B>CB#$JMB?"D#BNC=?K?H#
LAN#B>?#JGNJAM?#AL#?D@C@"D@#"D#M?!GCK#CFBME#CDH#B>?#LCFB#B>CB#MAI?#I"DAN#="FB"IM#BAKH#$JMB?"D#B>?T#
O?N?#RV0‘_##4AGN"?#CM]?H#LAN#,?DF>?K<M#f=?NT#@?D?NCK#AJ"D"AD#CM#BA#O>?B>?N#B>"M#"M#C#FCM?#TAG#B>"D]#
B>?#ALL"F?#M>AGKH#HAEg#CDH#N?I"DH?H#,?DF>?K#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#fO?DB#AGB#AL#B>?"N#
OCT#BA#@?B#C#DAW^"KK#AD#B>"M#0#0#0#CDH#B>GM#ADKT#F>CN@?H#CHGKB#MAK"F"BCB"ADE#O>"F>#B>?T#OAGKH#^CN@C"D#
COCT#BA#DAB>"D@0g###

9GN"D@#>"M#1;.#"DB?N="?OE#,?DF>?K#MC"H#B>CB#4AGN"?<M#?IC"K#BNCDMI"BB"D@#B>?#JNAM?FGB"AD#
I?IANCDHGI#OCM#>"M#fALL"F"CK#"DBNAHGFB"ADg#BA#B>?#FCM?#CDH#CB#B>CB#JA"DB#"D#B"I?E#>?#>CH#D?=?N#
>?CNH#AL#$JMB?"D#CDH#>CH#DA#"DLANICB"AD#C^AGB#>"M#^CF]@NAGDH0##:?#N?FCKK?H#B>CB#B>?#’+-1#>CH#
^??D#CM]?H#BA#N?="?O#B>?#FCM?#^?FCGM?#B>?#MBCB?#>CH#DAB#>CDHK?H#"B#CJJNAJN"CB?KT0##,?DF>?K#BAKH#
1;.E#>AO?=?NE# B>CB#>?#>CH#K"BBK?#I?IANT#C^AGB# B>?#LCFBM#AL# B>?#FCM?#AN#O>CB#FADB?IJANCD?AGM#
AJ"D"ADM#>?#LANI?H#C^AGB#"B0##

-FAMBC# BAKH#1;.# B>CB#>?# FAGKH#DAB# N?FCKK#O>?B>?N#>?# ?=?N# N?CH#*"KKCLCaC<M#JNAM?FGB"AD#
I?IANCDHGIE# ?!JKC"D"D@# B>CB# >?# fOAGKH# BTJ"FCKKT# N?KT# AD# M?D"AN# MBCLLEg# O>A# >CH# IAN?#
JNAM?FGBAN"CK#?!J?N"?DF?E#CDH#B>CB#"DMB?CH#AL#N?CH"D@#B>?#I?IANCDHGIE#>?#ICT#>C=?#H"MFGMM?H#B>?#
FCM?#O"B>#+KAICDE#,?DF>?KE#CDH#4AGN"?E#O>A#>?#CMMGI?H#OAGKH#>C=?#N?CH#B>?#HAFGI?DB0###-FAMBC#
#################################################
‘_## )D# =CN"AGM# MG^I"MM"ADM# BA# B>?# ’+-1E# B>?# H?L?DM?# FADB?DH?H# B>CB# B>?# L?H?NCK# MBCBGB?# N?dG"N?H# JNAAL# B>CB#
?D@C@"D@#"D#C#M?!GCK#CFB#OCM#B>?#fJCNCIAGDB#AN#HAI"DCDB#JGNJAM?g#AL#$JMB?"D<M#BNC=?KE#^GB#B>CB#$JMB?"D<M#BNC=?K#OCM#
IAB"=CB?H#^T#>"M#H?M"N?#BA#K"=?#AGBM"H?#AL#8?O#/AN]#LAN#A=?N#>CKL#AL#?CF>#T?CN#LAN#BC!#JGNJAM?M0##(>?#H?L?DM?#CKMA#
CMM?NB?H#B>CB#B>?#L?H?NCK#MBCBGB?M#CB#"MMG?#N?dG"N?H#JNAAL#B>CB#B>?#H?L?DHCDB#]D?O#B>?#="FB"IM#O?N?#GDH?N#RVE#^GB#B>CB#
$JMB?"D# fBAA]# CLL"NICB"=?# MB?JM# BA# ?DMGN?# B>CB# ?=?NT# OAICD# OCM# CB# K?CMB# RV# T?CNM# AL# C@?0g# # )D# >?N# JNAM?FGB"AD#
I?IANCDHGIE#>AO?=?NE#*"KKCLCaC#M?B#LANB>#>?N#FADFKGM"AD#B>CB#B>?#MBCBGB?#ADKT#N?dG"N?H#JNAAL#B>CB#?D@C@"D@#"D#C#M?!GCK#
CFB#OCM#AD?#AL#B>?#IAB"=CB"D@#LCFBANM#LAN#B>?#BNC=?K0##+>?#CKMA#FADFKGH?H#B>CB#B>?#MBCBGB?M#H"H#DAB#N?dG"N?#JNAAL#B>CB#B>?#
H?L?DHCDB#]D?O#B>?#="FB"IM#O?N?#I"DANM0##########

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 53 of 349



#

X_#
#

N?FCKK?H#@?D?NCKKT#>C="D@#FAD=?NMCB"ADM#O"B>#+KAICD#CDH#,?DF>?K#C^AGB#B>?#$JMB?"D#FCM?E#^GB#>?#
FAGKH# DAB# N?FCKK# O"B># MJ?F"L"F"BT# O>?D# B>AM?# FAD=?NMCB"ADM# BAA]# JKCF?# AN# B>?# H?BC"KM# AL# B>?#
H"MFGMM"ADM0###

+KAICD# BAKH# 1;.# B>CB# ^?FCGM?# AL# >"M# ^NACH# N?MJADM"^"K"B"?M# CM# 3-’+-E# >?# K?LB# "B# BA#
,?DF>?KE#CM#C#>"@>KT#?!J?N"?DF?H#BN"CK#CBBAND?T#CDH#B>?#&N"I"DCK#9"="M"AD#&>"?LE#BA#OAN]#H"N?FBKT#
O"B>#-FAMBCE# CDH#+KAICD# N?FCKK?H# B>CB# "B#OCM#,?DF>?K# CDH# 4AGN"?#O>A# FADHGFB?H# C# f@NCDGKCN#
N?="?Og#AL#B>?#F>CN@"D@#JCF]C@?0##-FAMBC#FADL"NI?H#BA#1;.#B>CB#+KAICD#CDH#,?DF>?K#fO?N?#C#
B?CIg#O>A#̂ ?FCI?#"D=AK=?H#"D#"MMG?M#CM#D??H?HE#CDH#"L#+KAICD#J?NF?"=?H#B>CB#,?DF>?K#OCM#BC]"D@#
B>?#K?CH#AD#B>?#$JMB?"D#ICBB?NE#+KAICD#ICT#>C=?#H?L?NN?H#BA#,?DF>?K0###

)4! 6:G&Z&AB>8&WXX\V&&6D:=D&6:>:L8;C&)?>CDJ8;&<78&-;?C8EB<D?>&68=?;:>JB=&
:>J&-;?9?C8J&)7:;L8C&

2>?D#M>?#MG^I"BB?H#B>?#JNAM?FGB"AD#I?IANCDHGIE#*"KKCLCaC#"DB?DH?H#BA#L"K?#F>CN@?M#^T#
,CT#RZE#XYY_E#CDH#B>?#35)#JKCDD?H#BA#CNN?MB#$JMB?"D#"II?H"CB?KT#B>?N?CLB?N0#*"KKCLCaCE#>AO?=?NE#
>CH#DAB#A^BC"D?H#CGB>AN"iCB"AD#BA#"DH"FB#AD#B>CB#MF>?HGK?0##(>?#ICDC@?NM#"D#,"CI"#OCDB?H#B"I?#BA#
CDCKTi?# B>?# K?D@B>T#JNAM?FGB"AD#I?IANCDHGI#CDH#FADM"H?N# B>?#JAB?DB"CK# F>CN@?M# CDH#F>CN@"D@#
MBNCB?@T0#SGMB#C#L?O#HCTM#CLB?N#>?#N?F?"=?H#B>?#JNAM?FGB"AD#I?IANCDHGIE#CDH#CLB?N#K?CND"D@#B>CB#
B>?#35)#OCM#JKCDD"D@#C#JN?MM#FADL?N?DF?#LAN#,CT#RZE#+KAICD#CH="M?H#*"KKCLCaC#B>CB#foBp>"M#1LL"F?#
>CM#DAB#CJJNA=?H#B>?#"DH"FBI?DB0##(>?N?LAN?E#JK?CM?#HA#DAB#FAII"B#GM#BA#CDTB>"D@#CB#B>"M#B"I?0g‘V####

# 1D# ,CT# RYE# XYY_E# O"B># ,?DF>?K<M# FADFGNN?DF?E# 4AGN"?# M?DB# C# FAJT# AL# *"KKCLCaC<M#
JNAM?FGB"AD#I?IANCDHGI#BA#&$1+#&>"?L#-DHN?O#1AMB?N^CCDE#O>A#"D#BGND#M?DB#"B#BA#>"M#H?JGBT#
CDH# CDAB>?N# &$1+# CBBAND?TE# CM]"D@# B>?I# BA# CMM?MM# B>?# K?@CK# "MMG?M# "D=AK=?H# "D# B>?# FCM?# CDH#
H?MFN"^"D@#"B#CM#C#f>"@>KT#M?DM"B"=?g#FCM?#"D=AK="D@#fC#>"@>#JNAL"K?E#=?NT#N"F>#H?L?DHCDB0g‘e##-LB?N#
&$1+# N?="?O?H# B>?# ICB?N"CKME# 1AMB?N^CCD# N?MJADH?H# BA# 4AGN"?# O"B># CD# ?IC"K# MBCB"D@# B>CB# B>?#
I?IANCDHGI#OCM#f?!>CGMB"=?g#CDH#fO?KK#HAD?g#CDH#DAB"D@#B>CB#*"KKCLCaC#f>CM#FANN?FBKT#LAFGM?H#
AD#B>?#"MMG?M#CM#O?#M??#B>?I0g##:?#MGIICN"i?H#&$1+<M#CDCKTM"M#AL#B>?#CJJK"FCB"AD#AL#]?T#LCFBM#BA#
B>?#MBCBGB?M#M>?#JNAJAM?H#F>CN@"D@E#FADFGNN"D@#"D#*"KKCLCaC<M#CMM?MMI?DBM#^GB#DAB"D@#B>CB#LGNB>?N#
N?M?CNF># OCM# D??H?H# BA# H?B?NI"D?# O>?B>?N# F?NBC"D# MBCBGB?M# N?dG"N?H# JNAAL# AL# C# H?L?DHCDB<M#
]DAOK?H@?#AL#="FB"IM<#C@?M0##1AMB?N^CCD#ALL?N?H#BA#CMM"@D#C#&$1+#CBBAND?T#BA#OAN]#O"B>#*"KKCLCaC#
AD#B>?#FCM?0##4AGN"?#LANOCNH?H#1AMB?N^CCD<M#?IC"K#BA#,?DF>?K#CDH#*"KKCLCaC0####

# ,?CDO>"K?E#FADB?IJANCD?AGM#?IC"KM#M>AO#B>CB#4AGN"?E#CB#K?CMBE#OCM#CKN?CHT#FADM"H?N"D@#
CD#?CNKT#N?MAKGB"AD#AL#B>?#FCM?#B>NAG@>#C#JN?W"DH"FBI?DB#JK?C#C@N??I?DB0UY##-LB?N#4AGN"?#MJA]?#O"B>#
#################################################
‘V## 4AGN"?#KCB?N#N?JANB?H#BA#,?DF>?K#B>CB#B>?#35)#>CH#fOCDB?H#BA#CNN?MB#o$JMB?"Dp#"D#oB>?p#*"N@"D#)MKCDHM#HGN"D@#C#
^?CGBT#JC@?CDB#0#0#0#O>?N?#>?#"M#C#bGH@?0g##(>?#FCM?#C@?DB#N?FCKK?H#B>CB#M>?#CDH#>?N#FAWFCM?#C@?DB#O?N?#H"MCJJA"DB?H#
O"B># B>?# H?F"M"ADE# CDH# B>CB# B>?# +GJ?N="MANT# +J?F"CK# -@?DB# OCM# f?!BN?I?KT# GJM?Bg# C^AGB# "B0# # -LB?N# B>?# L?H?NCK#
"D=?MB"@CB"AD#^?@CDE#CDH#?!F?JB#LAN#>"M#M?KLWMGNN?DH?N#BA#LCF?#B>?#MBCB?#"DH"FBI?DB#"D#SGKT#XYY\E#$JMB?"D#KCN@?KT#MBCT?H#
COCT#LNAI#2?MB#;CKI#5?CF>E#ADKT#N?BGND"D@#AFFCM"ADCKKT0######

‘e## 5?LAN?#^?FAI"D@#&>"?L#AL#&$1+E#1AMB?N^CCD#OCM#CD#-’+-#CB#B>?#’+-1#LAN#C^AGB#B?D#T?CNM#CDH#OCM#@AAH#
LN"?DHM#O"B>#4AGN"?0###

UY## )D#>?N#JNAM?FGB"AD#I?IANCDHGIE#*"KKCLCaC#CN@G?H#C@C"DMB#JN?WF>CN@?#JK?C#D?@AB"CB"ADME#CN@G"D@#B>CB#"B#fICT#
GDH?NI"D?#AGN#CN@GI?DBM#LAN#JN?BN"CK#H?B?DB"AD0g##,?DF>?KE#>AO?=?NE#BAKH#1;.#B>CB#>?#H"H#DAB#FADM"H?N#MBN?D@B>?D"D@#
C#^C"K#CN@GI?DB#BA#^?#C#=CK"H#@NAGDH#BA#H?FK"D?#BA#I??B#O"B>#H?L?DM?#FAGDM?K#C^AGB#C#FCM?0###
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B>?#35)#MdGCH#MGJ?N="MAN#AD#,CT#eE#XYY_E#BA#?!JKC"D#B>CB#F>CN@?M#C@C"DMB#$JMB?"D#OAGKH#DAB#^?#
dG"F]KT#CJJNA=?HE#>?#N?JANB?H#BA#,?DF>?K#B>CB#B>?#35)#OCM#fDAB#>CJJTg#C^AGB#B>?#H?KCTE#CHH"D@E#
f)#H"H#DAB#?=?D#B?KK#B>?I#)#B>"D]#O?#M>AGKH#^N"D@#o$JMB?"Dp#"DE#ADF?#O?#H?F"H?#BA#F>CN@?#>"IE#CDH#
ALL?N#C#JN?W"DH"FBI?DB#H?CKE#L"@GN"D@#C#bGH@?#I"@>B#D?=?N#C@N??#BA#MGF>#C#H?CK#JAMB#"DH"FBI?DB0##(>CB#
OAGKH#>C=?#M?DB#B>?I#B>NG#B>?#NAAL0g##4AGN"?#?!JKC"D?H#BA#1;.#B>CB#>?#B>AG@>B#C#bGH@?E#CLB?N#M??"D@#
CD#"DH"FBI?DB#F>CN@"D@#B>?#LGKK#DCBGN?#CDH#MFAJ?#AL#$JMB?"D<M#FADHGFBE#I"@>B#DAB#C@N??#BA#C#JK?C#
"D=AK="D@#MG^MBCDB"CKKT#K?MM#B"I?#AN#BA#H"MI"MM#MG^MBCDB"=?#F>CN@?M0UR###

4AGN"?#BAKH#1;.#B>CB#H?MJ"B?#1AMB?N^CCD<M#LC=ANC^K?#AJ"D"AD#AL#B>?#FCM?E#foBp>"M#OCM#0#0#0#C#
^"B#AL#GDF>CNB?H# B?NN"BANTEg# "D=AK="D@#LCFBM# B>CB#O?N?#GDK"]?# B>?#FCM?# KCO#1AMB?N^CCD#>CH#F"B?H0##
-KB>AG@>#4AGN"?#>CH#MAI?#FADF?NDM#C^AGB#B>?#K?@CK#"MMG?M#CDH#C^AGB#B>?#O"BD?MM?ME#>?#fJNA^C^KTg#
H"H#DAB#M??#CDT#"IJ?H"I?DB#BA#@A"D@#LANOCNH#O"B>#B>?#FCM?c#"D#LCFBE#4AGN"?#fOCM#DAB#"D#LC=AN#AL#
OCK]"D@#COCTE#O>"F>#"M#O>CB#B>?#H?L?DM?#OCDB?H#oB>?#’+-1p#BA#HA0g##5GB#O>"K?#4AGN"?#fB>AG@>B#
O?#FAGKH#>C=?#OAD#CDH#O?#FAGKH#>C=?#JN?=C"K?H#B>NAG@>#CJJ?CKEg#>?#fH"HD<B#B>"D]#B>?#AHHM#O?N?#
D?CNKT#CM#@AAH#CM#TAG#OCDB#"D#C#FN"I"DCK#FCM?E#CDH#0#0#0#B>?#B>"D@M#B>CB#O?#>CH#BA#@C"D#oB>NAG@>#C#
JK?C#C@N??I?DBp#O?N?#IGF>#IAN?#B>CD#o"Dp#C#DANICK#FN"I"DCK#FCM?Eg#"D#O>"F>#B>?#ADKT#FAMB#AL#C#
KAMM# OAGKH# ^?# B>CB# B>?# H?L?DHCDB# H"H# DAB# @A# BA# bC"K0# # 4AGN"?# BAKH# 1;.# B>CB# BA# B>?# ^?MB# AL# >"M#
N?FAKK?FB"ADE#>?#B>AG@>B#C#JK?C#C@N??I?DB#OAGKH#^?#C#@AAH#N?MGKBE#CDH#CKB>AG@>#B>?#@A=?NDI?DB#
I"@>B#>C=?#BA#f@"=?#GJ#MAI?#bC"K#B"I?Eg#B>?N?#O?N?#AB>?N#^?D?L"BM#BA#C#JK?CE#MGF>#CM#B>?#C^"K"BT#BA#
N?dG"N?# $JMB?"D# BA# N?@"MB?N# CM# C# M?!# ALL?DH?N# CDH# B>?# C=C"KC^"K"BT# AL#IAD?BCNT# HCIC@?M# LAN# B>?#
="FB"IM0##4AGN"?#N?FCKK?H#fB>"D]"D@#B>CB#B>"M#FCM?#M>AGKH#M?BBK?#CDH#O?#M>AGKH#M?B#"B#GJ#MA#O?#FCD#
M?BBK?#"Bg#^TE#LAN#?!CIJK?E#F>CN@"D@#$JMB?"D#^T#FAIJKC"DB#CDH#B>?D#D?@AB"CB"D@#C#JK?C#BA#K"I"B?H#
F>CN@?M#"D#C#FN"I"DCK#"DLANICB"AD0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#C@N??H#O"B>#4AGN"?#B>CB#C#FN"I"DCK#
FAIJKC"DB#F>CN@"D@#CD#fAID"^GM#FADMJ"NCFTg#FADBC"D"D@#fCKK#AL#B>?#"DLANICB"AD#N?KCB?H#BA#O>CB#B>?#
FCM?#OCM#C^AGBg#OAGKH#^?#C#@AAH#OCT#BA#f@?B#B>"D@M#IA="D@g#BAOCNH#C#JN?W"DH"FBI?DB#JK?C0###

# -KB>AG@>#4AGN"?# CDH#*"KKCLCaC#^?K"?=?H#C#JN?W"DH"FBI?DB#JK?C#C@N??I?DB#OCM#C#H?M"N?H#
N?MAKGB"ADE#B>?N?#OCM#DA#@GCNCDB??#B>CB#$JMB?"D#OAGKH#C@N??#BA#JK?CH#@G"KBTE#CDH#B>?T#FADB"DG?H#BA#
OAN]#BA@?B>?N#BA#M>CJ?#CD#"DH"FBI?DB0###1D#,CT#RYE#XYY_E#4AGN"?#?IC"K?H#*"KKCLCaCQ#

o,pCN"?#
)# ^?K"?=?# B>CB#$JMB?"D<M# CBBoAND?TMp# CN?# MFCN?H#AL# B>?#="FB"IM# B>?T#
HAD<B#]DAO0##$JMB?"D#>CM#DA#HAG^B#BAKH#B>?I#B>CB#B>?N?#O?N?#ICDT0##
(>GM#)#^?K"?=?#B>?#Lo"NpMB#"DH"FBI?DB#M>AGKH#FADBC"D#ADKT#B>?#="FB"IM#
B>?T#>C=?#DAB>"D@#AD#CB#CKK0##2?#FCD#CHH#"D#B>?#AB>?N#AD?M#B>CB#>C=?#
ITMJCF?# o82;p# JC@?M# CDH# JN"AN# B?MB"IADT# "D# C# oMGJ?NM?H"D@#
"DH"FBI?DBp0# # )# B>"D]# LAN# B>?# L"NMB# MBN"]?# O?# M>AGKH# IC]?# CKK# B>?"N#
D"@>BICN?opM#FAI?#BNG?0##(>AG@>BMrUX#

#################################################
UR## 4AGN"?#?!JKC"D?H# BA#1;.#B>CB# B>?#@A=?NDI?DB<M#H"MI"MMCK#AL#FAGDBM# "D#CD# "DH"FBI?DB# N?dG"N?H# B>?#FAGNB<M#
CJJNA=CKE#CDH#B>CBE#O>"K?#f"B<M#NCN?Eg#"B#OCM#JAMM"^K?#B>CB#C#bGH@?E#M??"D@#B>?#DCBGN?#CDH#?!B?DB#AL#$JMB?"D<M#FADHGFB#CM#
M?B#LANB>#"D#CD#?!B?DM"=?#"DH"FBI?DBE#I"@>B#DAB#CKKAO#MG^MBCDB"=?#FAGDBM#BA#^?#H"MI"MM?H0###

UX## 4AGN"?<M# N?L?N?DF?M# BA# ,T+JCF?# JC@?M# CDH# fJN"AN# B?MB"IADTg# N?L?NN?H# BA# B>?# "IJ?CF>I?DB# "DLANICB"AD#
^NAG@>B#LANOCNH#^T#H?L?DM?#FAGDM?K0###
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4AGN"?#LAKKAO?H#GJ#>"M#?IC"K#BA#*"KKCLCaC#O"B>#AD?#BA#,?DF>?KE#"D#O>"F>#4AGN"?#N?"B?NCB?H#
B>?#JAB?DB"CK#^?D?L"BM#AL#C#JN?W"DH"FBI?DB#JK?CE#?!JKC"D"D@#B>CB#>?#CDH#*"KKCLCaC#^?K"?=?H#fB>?#^?MB#
B>"D@# BA# HA# "M# F>CN@?# $JMB?"D# ^T# FAIJKC"DBE# CMMGI"D@# O?# H?F"H?# BA# F>CN@?# >"I0# 0# 0# 0# # (>?#
oM?DB?DF"D@p#@G"H?K"D?M#O"KK#^?#"D#B>?#XY#T?CN#NCD@?E#MA#O?#OAGKH#D??H#BA#JK?CH#>"I#BA#AD?#AN#BOA#
FADMJ"NCF"?M# BA# FCJ#>"I#CDH# B>?N?# "M#DA# B?KK"D@# "L# C# bGH@?#OAGKH#@A# LAN# B>CB#ADF?#O?# "DH"FB0gU‘##
,?DF>?K#N?MJADH?H#B>CB#>?#CDH#-FAMBC#OAGKH#N?CH#B>?#JNAM?FGB"AD#I?IANCDHGI#CDH#foOp?#FCD#
H"MFGMM#CLB?N#B>CB0g###

4CB?N#B>CB#CLB?NDAADE#*"KKCLCaC#M?DB#4AGN"?#CD#?IC"KE#O>"F>#4AGN"?#LANOCNH?H#BA#,?DF>?KE#
?!JKC"D"D@#B>CB#C#fFADM?N=CB"=?#FCKFGKCB"ADg#AL#$JMB?"D<M#JAB?DB"CK#M?DB?DF"D@#?!JAMGN?#GDH?N#B>?#
’0+0#+?DB?DF"D@#7G"H?K"D?M#OAGKH#^?#R\V#BA#XRY#IADB>ME#CDH#B>CB#"D#>?N#="?OE#B>?#LCFBM#OCNNCDB?H#
CD#GJOCNH#H?JCNBGN?#LNAI#B>CB#NCD@?0# #*"KKCLCaC# BAKH#1;.#B>CB#CKB>AG@>#4AGN"?#JNAJAM?H#MAI?#
F>CD@?M#BA#B>?#HNCLB#"DH"FBI?DBE#CB#B>CB#JA"DB#DA#AD?#>CH#BAKH#>?N#B>CB#B>?#?="H?DF?#OCM#"DMGLL"F"?DB#
BA#MGJJANB#B>?#JNAJAM?H#F>CN@?M#AN#B>CB#B>?#ALL"F?#H"H#DAB#OCDB#BA#@A#LANOCNH#O"B>#B>?#FCM?0#

# )D# CD# ?IC"K# BA# -FAMBC# CDH# ,?DF>?K# AD# ,CT# RRE# XYY_E# 4AGN"?# N?FAII?DH?H# F>CN@"D@#
$JMB?"D#^T#FAIJKC"DB#CDH#M??]"D@#C#JN?W"DH"FBI?DB#JK?CQ#

,T#FGNN?DB#B>AG@>BM#CN?#B>CB#O?#M>AGKH#F>CN@?#>"I0##8AB#MGN?#B>CB#)#
C@N??#O"B>#B>?#F>CN@"D@#MBNCB?@T#CM#"B#"M#DAOE#^GB#CB#B>"M#JA"DB#)#B>"D]#
O?#ADKT#D??H#BA#@?B#AD#B>?#MCI?#JC@?#CM#BA#O>?B>?N#B>?#MBCBGB?M#FA=?N#
B>?#FADHGFB#CDH#O>?B>?N#B>?#FADHGFB#"M#B>?#BTJ?#O?#M>AGKH#F>CN@?0##
)#B>"D]#B>?#CDMO?N#BA#̂ AB>#"M#T?ME#CKB>AG@>#B>?N?#"M#MAI?#N"M]#AD#MAI?#
AL#B>?#MBCBGB?M#CM#B>"M#"M#GDF>CNB?H#B?NN"BANT#BA#MAI?#H?@N??0##2?#FCD#
H?F"H?#KCB?N#O>CB#B>?#oF>CN@"D@#HAFGI?DBp#M>AGKH#KAA]#K"]?#JN?F"M?KT#
CDH#O>"F>#="FB"IM#M>AGKH#^?#F>CN@?H0#

)# CKMA# B>"D]# "L# O?# F>AAM?# BA# @A# LANOCNHE# O?# M>AGKH# MBCNB# O"B># C#
FAIJKC"DBE#CNN?MB#>"IE#H?BC"D#>"I#0#0#0#CDH#B>?D#BNT#BA#M??#"L#>?#OCDBM#
C#JN?W"DH"FBI?DB#N?MAKGB"AD0##(>CB#OAGKH#@"=?#GM#IAN?#FADBNAK#oA=?Np#
C#JK?C#B>CD#"L#O?#"DH"FB#>"I#CDH#D??H#B>?#FAGNB<M#CJJNA=CK#BA#H"MI"MM#
FAGDBM0##2?#O"KK#D??H#BA#FCJ#>"I#O"B>#FADMJ"NCFT#FAGDBM#BA#IC]?#C#
JK?C#CBBNCFB"=?#CDH#B>?#FAGNB#FAGKH#@"=?#GM#C#>CNH#B"I?#O"B>#B>CB#"L#O?#
BNT#BA#H"MI"MM#"DH"FB?H#FAGDBM0#

# -KB>AG@>#>?N#MGJ?N="MANM#O?N?#FAIIGD"FCB"D@#CIAD@#B>?IM?K=?M#C^AGB#B>?#FCM?E#*"KKCLCaC#
OCM#GDCOCN?#AL#B>AM?#H"MFGMM"ADM#CDH#OCM#LNGMBNCB?H#B>CB#M>?#OCM#DAB#N?F?"="D@#IAN?#L??H^CF]0##
+>?# FADB"DG?H# JN?JCN"D@# BA# F>CN@?# $JMB?"D0# # (OA# O??]M# CLB?N# MG^I"BB"D@# B>?# JNAM?FGB"AD#
I?IANCDHGIE#AD#,CT#RUE#XYY_E#*"KKCLCaC#"DLANI?H#4AGN"?#CDH#,?DF>?K#^T#?IC"K#B>CB#$JMB?"D#
OCM#LKT"D@#BA#8?O#S?NM?T#LNAI#B>?#*"N@"D#)MKCDHME#CDH#M>?#CM]?H#O>?B>?N#M>?#FAGKH#L"K?#F>CN@?M#
B>?#D?!B#HCT0##,?DF>?K#N?MJADH?H#B>CB#foTpAG#O"KK#DAB#>C=?#CJJNA=CK#BA#@A#LANOCNH#BAIANNAOEg#
CDH#?!JKC"D?H#B>CB#-FAMBC#f>CM#TAGN#oJNAM?FGB"ADp#I?IAEg#^GB#OCM#CB#CD#AGBWALWBAOD#FADL?N?DF?E#
CHH"D@E#f(>"M#"M#A^="AGMKT#C#=?NT#M"@D"L"FCDB#FCM?#CDH#o-pK?!#OCDBM#BA#BC]?#>"M#B"I?#IC]"D@#MGN?#

#################################################
U‘## 4AGN"?#BAKH#1;.#B>CB#>?#OCM#N?L?NN"D@#BA#AD?#AN#BOA#FAGDBM#AL#FADMJ"NCFT#GDH?N#RV#’0+0&0#j#‘_RE#B>?#@?D?NCK#
fAID"^GMg#L?H?NCK#FADMJ"NCFT#MBCBGB?#B>CB#FCNN"?M#C#IC!"IGI#M?DB?DF?#AL#L"=?#T?CNM0###
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>?#"M#FAILANBC^K?#̂ ?LAN?#JNAF??H"D@0g##,?DF>?K#BAKH#*"KKCLCaC#>?#>CH#fBNAG^K?#GDH?NMBCDH"D@g#O>T#
M>?#OCM#"D#C#fNGM>g#f@"=?D#>AO#KAD@#B>"M#FCM?#>CM#^??D#J?DH"D@0gUU####

1;.#dG?MB"AD?H#4AGN"?E#,?DF>?KE#+KAICDE#CDH#-FAMBC#C^AGB#B>?#B"I?K"D?#LAN#N?="?O"D@#
B>?#JNAM?FGB"AD#I?IANCDHGI#CDH#B>?#JNAJAM?H#F>CN@?M0##-FAMBC#CDH#,?DF>?K#̂ ?K"?=?H#*"KKCLCaC<M#
B"I?K"D?#OCM#GDN?CK"MB"F#LNAI#B>?#MBCNB0##-FAMBC#BAKH#1;.#B>CB#*"KKCLCaC#OCM#f=?NT#>CNH#F>CN@"D@Eg#
^GB#>?N#B"I?K"D?#LAN#L"K"D@#F>CN@?M#"D#B>?#FCM?#OCM#fN?CKKTE#N?CKKT#LCMB0g##,?DF>?K#H?MFN"^?H#*"KKCLCaC#
CM#fAGB#A=?N#>?N# M]"M#C# K"BBK?#^"Bg#CDH#fC>?CH#ALg#-FAMBC# "D# B?NIM#AL#>"M#CDCKTM"M#AL# B>?#FCM?0UZ##
,?DF>?K#MC"H# "B#OCM#FK?CN# BA#>"I#B>CB#-FAMBC#fOCM#@A"D@# BA#^?# B>?#AD?#IC]"D@# B>?#FCKKg#C^AGB#
O>?B>?N#BA#@A#LANOCNH#O"B>#F>CN@?ME#CDH#-FAMBC#D??H?H#IAN?#B"I?#BA#IC]?#C#H?F"M"AD0##,?DF>?K#
BAKH#1;.E#f(>"M#oOCMp#DAB#C#FCM?#oO?#O?N?p#@A"D@#BA#N?="?O#"D#BOA#O??]M#CDH#IC]?#C#H?F"M"AD#
AD0g# #+KAICD# BAKH#1;.# B>CB# CKB>AG@>#>?#H"H#DAB# FADHGFB# C# f@NCDGKCN# N?="?Og#AL# B>?#JNAJAM?H#
F>CN@?ME#>?#^?K"?=?H#,?DF>?K#CDH#4AGN"?#>CH#HAD?#MA#CDH#fA^="AGMKTg#>CH#FADFKGH?H#B>CB#fB>?#
LCFBM#CDH#B>?#KCO#H"HD<B#MG@@?MB#B>CB#B>?#N"@>B#B>"D@#BA#HA#OCM#BA#CGBAICB"FCKKT#"DH"FB0g##4AGN"?#BAKH#
1;.#B>CB#>?#^?K"?=?H#fB>?#FCM?#OCM#IA="D@#C>?CH0g###

*"KKCLCaC#FADB"DG?H#BA#M??]#H"N?FB"AD#LNAI#>?N#ICDC@?NM0##1D#,CT#RZE#XYY_E#M>?#?IC"K?H#
+KAICDE#DAB"D@#B>CB#fo"pB#M??I?H#LNAI#AGN#H"MFGMM"AD#T?MB?NHCT#B>CB#J?MB?N"D@#-K?!#o-FAMBCp#O"KK#
DAB#HA#CDT#@AAH0##-I#)#N"@>B#C^AGB#B>CBrg##+KAICD#N?MJADH?HE#f/?M0g##1D#,CT#XRE#XYY_E#B>N??#
O??]M# CLB?N# MG^I"BB"D@# B>?# JNAM?FGB"AD#I?IANCDHGIE#*"KKCLCaC# ?IC"K?H# +KAICD# CDH#,?DF>?K#
CM]"D@#LAN#fC#M?DM?#AL#B>?#H"N?FB"AD#O>?N?#O?#CN?#>?CH?H["0?0E#CJJNA=CK#AL#CD#"DH"FBI?DB#MAI?B>"D@#
K"]?# B>?# FGNN?DB# HNCLBE# C# FAIJKC"DB# BA# CKKAO# LAN# JN?W"DH"FBI?DB# D?@AB"CB"ADME# CD# "DH"FBI?DB#
HNCMB"FCKKT#H"LL?N?DB#LNAI#B>?#FGNN?DB#HNCLBrg##+KAICD#N?MJADH?H#ADKTE#f(C]?D#FCN?#AL0gU\##

14! 18@8>C8& )?B>C8I& +88Q& :& 688<D>L& MD<7& +8>D?;& 3+"’& 6:>:L8;CF& M7DE7&
2DII:@:P:&’99?C8C&

# ,?CDO>"K?E#$JMB?"D<M#H?L?DM?#FAGDM?K#FADB"DG?H#BA#M??]#CHH"B"ADCK#"DLANICB"AD#C^AGB#B>?#
L?H?NCK#"D=?MB"@CB"AD#CDH#C#I??B"D@#O"B>#M?D"AN#’+-1#ICDC@?NME#"DFKGH"D@#-FAMBC0##)D#C#,CT#RYE#
XYY_#?IC"K#BA#,?DF>?KE#4AGN"?#N?JANB?H#B>CB#$JMB?"D<M#CBBAND?TM#fOCDB#I?#BA#B?KK#B>?I#B>?#MBCBGB?M#

#################################################
UU## *"KKCLCaC#?!JKC"D?H#BA#1;.#B>CB#B>?#fNGM>g#N?KCB?H#BA#>?N#FADF?ND#B>CB#$JMB?"D#OCM#FADB"DG"D@#BA#C^GM?#@"NKMQ##
f)D#B?NIM#AL#B>?#"MMG?#AL#O>T#B>?#>GNNTE#^?FCGM?#F>"KH#M?!#ALL?DH?NM#HAD<B#MBAJ#GDB"K#B>?T<N?#^?>"DH#^CNM0##(>CB#OCM#AGN#
B"I?#FADF?ND0g##,?DF>?KE#>AO?=?NE#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#*"KKCLCaC#ALL?N"D@#B>"M#?!JKCDCB"AD#BA#>"I0##1;.#
DAB?M#B>CB#"D#B>?"N#N?MJ?FB"=?#MBCB?I?DBM#BA#1;.#CDH#"D#B>?"N#FAII?DBM#AD#1;.<M#HNCLB#N?JANBE#,?DF>?K#CDH#*"KKCLCaC#
?!JN?MM?H#FADBNCH"FBANT#CFFAGDBM#AN#"DB?NJN?BCB"ADM#AL#F?NBC"D#?=?DBM0##2>?D#"B#OCM#D?F?MMCNT#LAN#1;.#BA#N?MAK=?#B>AM?#
FADLK"FBM#"D#ANH?N#BA#N?CF>#"BM#L"DH"D@M#CDH#FADFKGM"ADME#1;.#FADM"H?N?H#B>?#?!B?DM"=?#HAFGI?DBCNT#N?FANH#CDH#B>?#
B?MB"IADT#AL#AB>?N#MG^b?FBM#CDH#O"BD?MM?ME#BA#B>?#?!B?DB#C=C"KC^K?0###

UZ## +KAICD#M"I"KCNKT#N?FCKK?H#B>CB#,?DF>?K#B>AG@>B#*"KKCLCaC#OCM#fC>?CH#AL#O>?N?#B>?#ALL"F?#OCM#"DB?NDCKKTg#CDH#
B>CB#FCGM?H#fH"MFADB?DBg#̂ ?BO??D#*"KKCLCaC#CDH#,?DF>?K0##*"KKCLCaC#OCM#DAB#B>?#ADKT#AD?E#>AO?=?NE#O>A#OCM#MGNJN"M?H#
B>CB#B>?#"DH"FBI?DB#OCM#DAB#CJJNA=?H#"II?H"CB?KT0##(>?#FCM?#C@?DB#BAKH#1;.#B>CB#"B#M??I?H#f?=?NTB>"D@#F>CD@?Hg#
CLB?N#*"KKCLCaC#MG^I"BB?H#B>?#JNAM?FGB"AD#I?IANCDHGIE#CDH#B>?#IAI?DBGI#BAOCNHM#CD#"DH"FBI?DB#C^CB?H0##*"KKCLCaC<M#
"II?H"CB?# MGJ?N="MAN# BAKH#1;.# B>CB# LNAI#>?N# J?NMJ?FB"=?E# "B# CJJ?CN?H# f,"CI"# H"HD<B# OCDB# B>?# FCM?# JNAM?FGB?H0g##
:AO?=?NE#,?DF>?K#N?^G]?H#*"KKCLCaC#"D#>"M#SGKT#ZE#XYY_#?IC"K#BA#>?N#LAN#>C="D@#fK?H#B>?#C@?DBM#BA#^?K"?=?#B>CB#oL"K"D@#
F>CN@?M#"Dp#B>"M#ICBB?N#OCM#C#LAN?@AD?#FADFKGM"AD0g####

U\## +KAICD#FAGKH#DAB#N?FCKK#HGN"D@#>"M#1;.#"DB?N="?O#O>CB#>?#I?CDB#^T#B>"M#N?ICN]E#^GB#>?#MJ?FGKCB?H#B>CB#>?#
>CH#MJA]?D#BA#,?DF>?KE#CDH#,?DF>?K#OCM#@A"D@#BA#BC]?#FCN?#AL#"B0###
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O?#CN?#FADB?IJKCB"D@#MA#9?NM>AO"Bi#FCD#B?KK#GM#O>T#B>?T#HAD<B#CJJKT0gU_##4AGN"?#BAKH#,?DF>?KE#f)#
HAD<B# M??# B>?# HAODM"H?Eg# ^GB# CHH?HE# f,CN"?# "M# C@C"DMB# "B0g# # ,?DF>?K# N?MJADH?H# B>CB# "B# OCM#
fJN?ICBGN?g#BA#JNA="H?#B>?#"DLANICB"AD0##9GN"D@#>"M#1;.#"DB?N="?OE#,?DF>?K#FAGKH#DAB#MJ?F"L"FCKKT#
N?FCKK#O>T#>?#^?K"?=?H#"B#OCM#fJN?ICBGN?g#BA#JNA="H?#B>?#H?L?DM?#O"B>#B>?#N?dG?MB?H#"DLANICB"ADE#
^GB# MJ?FGKCB?H# B>CB# "B#OCM# BAA#MAAD#CLB?N# B>?#JNAM?FGB"AD#I?IANCDHGI#>CH#^??D#F"NFGKCB?H# LAN#
-FAMBC#BA#>C=?#ICH?#C#H?F"M"AD#C^AGB#>AO#>?#OCDB?H#BA#JNAF??H0##(>"M#N?FAKK?FB"AD#"M#FADM"MB?DB#
O"B>#B>?#,CT#XYY_#?IC"KM#N?LK?FB"D@#B>CB#-FAMBC#OCDB?H#B"I?#BA#FADM"H?N#B>?#JNAJAM?H#JNAM?FGB"AD0###

# 1D# ,CT# XXE# XYY_E# H?L?DM?# FAGDM?K# 4?LFAGNB# ?IC"K?H# 4AGN"?# C# K?BB?N# BA# fFADL"NIg# B>CB#
$JMB?"D<M#CBBAND?TM#OAGKH#^?#@"=?D#CD#AJJANBGD"BT#BA#I??B#O"B>#4AGN"?#^?LAN?#B>?#’+-1#N?CF>?H#
C# L"DCK#H?F"M"AD#AD#F>CN@"D@#$JMB?"D0# #4AGN"?# LANOCNH?H# B>?# K?BB?N# BA#,?DF>?K#CDH#+KAICDE#^GB#
DAB?H#B>CB#$JMB?"D<M#H?L?DM?#B?CI#OCM#fN?CKKT#N?CHT#LAN#B>?#D?!B#K?=?KEg#NCB>?N#B>CD#CDAB>?N#I??B"D@#
O"B># >"I0# #4AGN"?# MG@@?MB?H# B>CB#,?DF>?K#I??B# O"B># H?L?DM?# FAGDM?KE# CHH"D@E# f2>?B>?N#-K?!#
OAGKH# ^?# JN?M?DB# AN# @NCDB# B>?I# CDAB>?N# I??B"D@# CLB?N# B>CB# "M# >"M# FCKK0g# # 4AGN"?# CKMA# ?IC"K?H#
4?LFAGNBE#FKCN"LT"D@#B>CB#4AGN"?#>CH#DAB#JNAI"M?H#BA#FCKK#$JMB?"D<M#FAGDM?K#^?LAN?#L"K"D@#F>CN@?ME#
CDH#MG@@?MB"D@#B>CB#$JMB?"D<M#FAGDM?K#IC]?#B>?"N#D?!B#JN?M?DBCB"AD#BA#,?DF>?K0###

# -KB>AG@>#4AGN"?<M#?IC"KM#M>AO#B>CB#>?#>CH#DA#A^b?FB"AD#BA#IAN?#M?D"AN#’+-1#ICDC@?NM#
I??B"D@#O"B>#H?L?DM?#FAGDM?KE#*"KKCLCaC#AJJAM?H#MGF>#C#I??B"D@0# #+?=?NCK#?IC"KM# "DH"FCB?# B>CB#
,?DF>?K# BNC=?K?H# BA#2?MB# ;CKI#5?CF># BA#I??B# O"B># 4AGN"?# CDH#*"KKCLCaC# AD# B>?# CLB?NDAAD#AL#
,CT#X‘E#XYY_0UV# #1D# B>CB#MCI?#HCB?E#*"KKCLCaC#HNCLB?H#CD#?IC"KE#O>"F>#M>?#JKCDD?H# BA# M?DH# BA#
+KAICD#CDH#,?DF>?KE#?!JN?MM"D@#>?N#H"MC@N??I?DB#O"B>#I??B"D@#O"B>#H?L?DM?#FAGDM?K0##-KB>AG@>#
B>?#?IC"K#OCM#ON"BB?D#LAN#+KAICD#CDH#,?DF>?KE#*"KKCLCaC#M?DB#"B#CM#C#HNCLB#ADKT#BA#>?N#"II?H"CB?#
MGJ?N="MANE#M??]"D@#>?N#f@G"HCDF?#CDH#FAGDM?Kg#CM#BA#>AO#BA#JNAF??H0###

:"#S?LL#CDH#,CBB#[#)#bGMB#OCDB#BA#C@C"D#=A"F?#IT#H"MC@N??I?DB#O"B>#
JNAI"M"D@#BA#>C=?#C#I??B"D@#AN#>C="D@#C#I??B"D@#O"B>#4?LFAGNB#AN#
CDT#AB>?N#AL#$JMB?"D<M#CBBAND?TM0##-M#)#I?DB"AD?HE#B>"M#"M#DAB#C#FCM?#
O>?N?#O?#O"KK#^?#M"BB"D@#HAOD#BA#D?@AB"CB?#O>?B>?N#C#H?L?DHCDB#O"KK#
M?N=?#AD?#T?CN#=?NMGM#BOA#T?CNM#AL#JNA^CB"AD0##(>"M#"M#C#FCM?#O>?N?#
B>?#H?L?DHCDB#"M#LCF"D@#B>?#JAMM"^"K"BT#AL#HAi?DM#AL#T?CNM#AL#JN"MAD#
B"I?0##SGMB#CM#B>?#H?L?DM?#O"KK#H?L?DH#C#FCM?#K"]?#B>CB#H"LL?N?DBKT#B>CD#
B>?T#OAGKH#>CDHK?#C#JNA^CB"ADWBTJ?#FCM?E#O?#D??H#BA#>CDHK?#B>"M#FCM?#
H"LL?N?DBKT0##;CNB#AL#AGN#JNAM?FGB"AD#MBNCB?@T#OCM#CKN?CHT#H"MFKAM?H#
CB#B>?#KCMB#I??B"D@E#CDH#)#CI#FADF?ND?H#B>CB#IAN?#O"KK#^?#H"MFKAM?H#
CB#C#LGBGN?#I??B"D@0##

,T#FAWF>C"N#0#0#0#O>A#>CM#JNAM?FGB?H#IAN?#AL#B>?M?#FCM?M#B>CD#B>?#
N?MB# AL# GM# FAI^"D?H# CDH# O>A# CFBGCKKT# OAN]?H# AD# B>?# HNCLB"D@# AL#
MAI?#AL#B>?#F>"KH#?!JKA"BCB"AD#MBCBGB?ME#CKMA#AJJAM?M#C#I??B"D@0##2?#
>C=?#^??D#CFFGM?H#AL#DAB#^?"D@#fMBNCB?@"F#B>"D]?NMg#^?FCGM?#AL#AGN#

#################################################
U_## 9?NM>AO"Bi#>CH#bA"D?H#4?LFAGNB#CDH#+CDF>?i#"D#N?JN?M?DB"D@#$JMB?"D#LAN#B>?#L?H?NCK#FCM?0###

UV## 9GN"D@#>?N#1;.#"DB?N="?OE#*"KKCLCaC#FAGKH#DAB#N?FCKK#B>?#I??B"D@#O"B>#MJ?F"L"F"BTE#^GB#^?K"?=?H#B>?#JGNJAM?#
OCM#BA#H"MFGMM#O>?B>?N#B>?#’+-1#M>AGKH#C@N??#BA#CHH"B"ADCK#I??B"D@M#O"B>#$JMB?"D<M#FAGDM?K0##,?DF>?KE#M"I"KCNKTE#
BAKH#1;.#B>CB#>?#FAGKH#DAB#N?I?I^?N#CDTB>"D@#MJ?F"L"F#C^AGB#B>?#I??B"D@0###
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AJJAM"B"AD#BA#B>?M?#I??B"D@ME#^GB#O?#CN?#M"IJKT#KAA]"D@#CB#B>"M#FCM?#
CM#C#="AK?DB#FN"I?#JNAM?FGB"AD#"D=AK="D@#MB"LL#J?DCKB"?M#NCB>?N#B>CD#CM#
C# O>"B?# FAKKCN# AN# JG^K"F# FANNGJB"AD# FCM?# O>?N?# B>?# JCNB"?M# FCD#
CI"FC^KT#OAN]#AGB#C#K"@>B#M?DB?DF?0Ue#

2"B>#N?MJ?FB#BA#B>?#fJAK"FT#N?CMADMg#B>CB#4?LFAGNB#OCDBM#BA#H"MFGMME#
B>AM?#O?N?#CKN?CHT#NC"M?H#"D#>"M#K?BB?N#mO>"F>#"M#JCNB#AL#B>?#"DH"FBI?DB#
JCF]C@?n# CDH# HGN"D@# >"M# I??B"D@# O"B># -DHT# CDH# ITM?KL0## (>AM?#
N?CMADM#CN?Q##mRn#>?#OCDBM#B>?#;?B"B#o82;p#JAK"FT#BA#BNGIJ#AGN#C^"K"BT#
BA# JNAM?FGB?# $JMB?"DE# mXn# B>"M# M>AGKHD<B# ^?# C# L?H?NCK# ALL?DM?E# CDH#
m‘n#B>?#="FB"IM#O?N?#O"KK"D@#JCNB"F"JCDBM#MA#B>?#FN"I?#M>AGKHD<B#^?#
JNAM?FGB?H# CB# CKK0## ’DK?MM# B>?# 1LL"F?# B>"D]M# B>CB# CDT# AL# B>AM?#
CN@GI?DBM#O"KK#^?#J?NMGCM"=?E#C#I??B"D@#O"KK#DAB#^?#^?D?L"F"CK#BA#B>?#
JNAM?FGB"ADE# "B# O"KK# ADKT# ^?D?L"B# B>?# H?L?DM?0## 2"B># N?MJ?FB# BA#
4?LFAGNB<M# JNAI"M?H# K?@CK# CDCKTM"ME# B>CB# CKMA# >CM# CKN?CHT# ^??D#
JNA="H?H0##(>?#ADKT#OCT#BA#@?B#CHH"B"ADCK#CDCKTM"M#"M#BA#?!JAM?#BA#B>?#
H?L?DM?#B>?#AB>?N#F>CN@?M#B>CB#O?#CN?#FADM"H?N"D@0## )D#IT#AJ"D"AD#
B>"M#OAGKH#M?N"AGMKT#GDH?NI"D?#B>?#JNAM?FGB"AD0#

(>?# H?L?DM?# "M# CD!"AGM# BA# >C=?# C# I??B"D@# "D# ANH?N# BA# H?KCT# B>?#
"D=?MB"@CB"ADkJNAM?FGB"ADE#BA#L"DH#AGB#IAN?#C^AGB#AGN#"D=?MB"@CB"ADE#
CDH#BA#GM?#JAK"B"FCK#JN?MMGN?#BA#MBAJ#B>?#"D=?MB"@CB"AD0#

)#>C=?#DA#FADBNAK#A=?N#B>?#1LL"F?<M#H?F"M"ADM#N?@CNH"D@#O>?B>?N#BA#
I??B#O"B>#B>?#H?L?DM?#AN#BA#O>AI#B>?#LCFBM#CDH#CDCKTM"M#AL#B>?#FCM?#
O"KK#^?#H"MFKAM?H0##:AO?=?NE#"L#TAG#CKK#HA#H?F"H?#BA#@A#LANOCNH#O"B>#
B>?M?#I??B"D@M#"D#C#OCT#B>CB#"M#H?BN"I?DBCK#BA#B>?#"D=?MB"@CB"ADE#B>?D#
)#O"KK#>C=?#BA#CM]#BA#>C=?#B>?#FCM?#N?CMM"@D?H#BA#CD#-’+-#O>A#"M#"D#
C@N??I?DB#O"B>#B>?#>CDHK"D@#AL#B>?#FCM?0#

-LB?N#N?F?"="D@#B>"M#HNCLBE#B>?#"II?H"CB?#MGJ?N="MAN#FCGB"AD?H#*"KKCLCaCE#f4?B<M#BCK]#^?LAN?#
B>"M#"M#M?DBE#JK?CM?0gZY##*"KKCLCaC#BAKH#1;.#B>CB#B>?#MGJ?N="MAN#FAGDM?K?H#*"KKCLCaC#DAB#BA#M?DH#B>?#
?IC"K#BA#+KAICD#AN#,?DF>?K#^?FCGM?#*"KKCLCaC#FAGKH#^?#="?O?H#CM#"DMG^ANH"DCB?0##+>?#CKMA#BAKH#
*"KKCLCaC#B>CB#"L#*"KKCLCaC#H"H#DAB#MBCT#O"B>#B>?#FCM?E#fB>?#FCM?#OAGKH#@A#COCTg#CDH#$JMB?"D#fOAGKH#
D?=?N#M?N=?#C#HCT#"D#bC"K0g#####

# *"KKCLCaC#BAKH#1;.#B>CB#CB#B>CB#JA"DB#"D#B"I?E#M>?#^?K"?=?H#B>?#’+-1#OCM#JN?JCN"D@#BA#L"K?#
F>CN@?M#C@C"DMB#$JMB?"D#H?MJ"B?#C@N??"D@#BA#CFFAIIAHCB?#B>?#H?L?DM?#N?dG?MB#LAN#I??B"D@M0##+>?#
CKMA#BAKH#1;.E#AD#B>?#AB>?N#>CDHE#B>CB#M>?#L?CN?H#B>?#’+-1#OCM#f@A"D@#HAOD#B>?#MCI?#JCB>#B>CB#
B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#@AD?#HAOD0g##*"KKCLCaC#^?K"?=?H#B>?#JGNJAM?#AL#B>?#H?L?DM?#N?dG?MB#

#################################################
Ue## )D# FAII?DB"D@# AD# 1;.<M# HNCLB# N?JANBE# ,?DF>?K<M# FAGDM?K# DAB?H# ,?DF>?K<M# ="?O# B>CB# B>?# DCBGN?# AL# C#
H?L?DHCDB<M#FN"I?M#CDH#JAB?DB"CK#J?DCKBT#HA?M#DAB#CLL?FB#O>?B>?N#JNAM?FGBANM#CN?#O"KK"D@#BA#I??B#O"B>#H?L?DM?#FAGDM?K#
BA#H"MFGMM#B>?#I?N"BM#AL#C#FCM?0###

ZY## (>?#"II?H"CB?#MGJ?N="MAN#N?FCKK?H#B?KK"D@#*"KKCLCaC#B>CB#M>?#CDH#*"KKCLCaC#O?N?#fDAB#HN"="D@#B>?#M>"JEg#CDH#
ADF?#fB>?#^AMM?Mg#ICH?#B>?#H?F"M"ADE#fB>?N?<M#DAB>"D@#?KM?#TAG#FCD#HA0g###
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LAN#I??B"D@M#OCM#BA#FCGM?#H?KCTE#^GB#fB>?#J?AJK?#"D#IT#ALL"F?#?"B>?N#FAGKHD<B#M??#B>CB#AN#H"HD<B#
OCDB# BA#M??# B>CBEg#J?N>CJM#^?FCGM?#AL#fB>?"N# KCF]#AL#?!J?N"?DF?#O"B># B>?M?# BTJ?M#AL#FCM?Mg#AN#C#
I"M@G"H?H#^?K"?L#fB>CB#o$JMB?"D<Mp#CBBAND?TM#OAGKH#DAB#?D@C@?#"D#B>"M#^?>C="AN0g##*"KKCLCaC#BAKH#
1;.#B>CB#M>?#fFAGKH#DAB#M??I#BA#@?B#o>?N#MGJ?N="MANMp#BA#GDH?NMBCDH#B>?#M?N"AGMD?MM#AL#$JMB?"D<M#
^?>C="AN#CDH#B>?#LCFB#B>CB#>?#OCM#JNA^C^KT#FADB"DG"D@#BA#FAII"B#B>?#^?>C="ANE#CDH#B>CB#B>?N?#OCM#
C# D??H# BA# IA=?# O"B># D?F?MMCNT# MJ??H0g# # 8AD?B>?K?MME# *"KKCLCaC# LAKKAO?H# B>?# @G"HCDF?# AL# >?N#
"II?H"CB?#MGJ?N="MAN#CDH#H"H#DAB#M?DH#B>?#?IC"K0####

# 4"]?#4AGN"?E#,?DF>?K#BAKH#1;.#B>CB#>?#^?K"?=?H#I??B"D@#O"B>#H?L?DM?#FAGDM?K#OCM#@AAH#
JNCFB"F?0# #,?DF>?K# BAKH#1;.# B>CB#>?# MCO#fDA#HAODM"H?g# BA#>?CN"D@# B>?#H?L?DM?#JA"DB#AL#="?O0##
9?L?DM?#FAGDM?K#I"@>B#IC]?#C#J?NMGCM"=?#JA"DB#fB>CB<M#CFBGCKKT#@A"D@#BA#F>CD@?#AGN#I"DHEg#AN#
CKB?NDCB"=?KTE#JN?M?DB#CN@GI?DBM#B>?#H?L?DM?#OAGKH#"D?="BC^KT#NC"M?#"L#B>?#FCM?#O?DB#LANOCNHE#CDH#
,?DF>?K#^?K"?=?H#"B#OAGKH#^?#BA#B>?#’+-1<M#CH=CDBC@?#BA#K?CND#C^AGB#MGF>#CN@GI?DBM#"D#CH=CDF?0##
,?DF>?K#CKMA#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#*"KKCLCaC#?=?N#CNB"FGKCB"D@#C#FADF?ND#B>CB#$JMB?"D#OCM#
FADB"DG"D@#BA#ALL?DHE#CDH#"D#,?DF>?K<M#="?OE#$JMB?"D#OCM#fCKN?CHT#GDH?N#C#I"FNAMFAJ?E#CB#K?CMB#"D#
3KAN"HCEg#CDH#"B#OAGKH#>C=?#̂ ??D#fB>?#>?"@>B#AL#MBGJ"H"BTg#LAN#$JMB?"D#BA#FADB"DG?#BA#ALL?DH#"D#B>AM?#
F"NFGIMBCDF?M0#

%4! AB>8&WXX\V&&2DII:@:P:&+B99I8=8><C&<78&-;?C8EB<D?>&68=?;:>JB=&&

# 2>"K?#*"KKCLCaC<M#MGJ?N="MANM#O?N?#FADM"H?N"D@#O>?B>?N#BA#@A#LANOCNH#O"B>#B>?#JNAJAM?H#
F>CN@?ME#*"KKCLCaC#BAA]#CHH"B"ADCK#MB?JM#BA#MGJJANB#B>?I0##1D#SGD?#RUE#XYY_E#M>?#MGJJK?I?DB?H#B>?#
JNAM?FGB"AD#I?IANCDHGI#O"B>#CD#CHH?DHGI#CHHN?MM"D@#fFN?H"^"K"BT#FADF?NDMg#N?KCB"D@#BA#AD?#AL#
B>?# ="FB"IM0# # )D# B>?# ?IC"K# BNCDMI"BB"D@# B>?# CHH?DHGI# BA# 4AGN"?E# ,?DF>?KE# +KAICDE# CDH# >?N#
"II?H"CB?#MGJ?N="MANE#*"KKCLCaC#N?JANB?HE#fCDAB>?N#SCD?#9A?#>CM#̂ ??D#"H?DB"L"?H#CDH#"DB?N="?O?HEg#
CDH#B>?#fH"LL?N?DB#MBNCB?@"?Mg#C^AGB#>AO#BA#MBNGFBGN?#B>?#F>CN@?M#K?LB#*"KKCLCaC#GDMGN?#O>?B>?N#fBA#
IC]?#0#0#0#F>CD@?M#DAO#AN#OC"B#GDB"K#O?#>C=?#N?F?"=?H#CJJNA=CK#AL#B>?#FGNN?DB#F>CN@"D@#MBNCB?@T0g##
(>?#CHH?DHGI#"BM?KL#N?KCB?H#BA#C#JCNB"FGKCN#="FB"I#N?L?NN?H#BA#CM#B>?#I"DAN#O>A#fMCO#$JMB?"D#IAMB#
LN?dG?DBKTg#CDH#O>A#>CH#CKK?@?HKT#?D@C@?H#"D#M?!GCK#CFB"="BT#O"B>#^AB>#$JMB?"D#CDH#CD#$JMB?"D#
CMM"MBCDB0# # )D# B>?# CHH?DHGIE# *"KKCLCaC# "H?DB"L"?H# HAFGI?DBM# M>?# >CH# LAGDH# FANNA^ANCB"D@# LAGN#
M?JCNCB?#MBCB?I?DBM#ICH?#^T#B>"M#="FB"I0###

*"KKCLCaC# BAKH# 1;.# B>CB# B>?# ADKT# ="FB"I# C^AGB# O>AI# CDT# MGJ?N="MAN# ?=?N# CNB"FGKCB?H#
MJ?F"L"F#FN?H"^"K"BT#"MMG?M#OCM#B>?#="FB"I#H"MFGMM?H#"D#B>?#CHH?DHGI0##4AGN"?#BAKH#1;.#B>CB#>?#>CH#
DA#MJ?F"L"F#N?FAKK?FB"AD#AL#B>?#CHH?DHGIE#^GB#"B#OCM#fN?CMADC^K?g#BA#CMMGI?#B>CB#B>?#CHH?DHGI#
CHHN?MM?H#AD?#JCNB"FGKCN#="FB"I#^?FCGM?#DA#AD?#>CH#"H?DB"L"?H#MJ?F"L"F#FADF?NDM#N?KCB"D@#BA#CDT#
AB>?N#="FB"I0# #*"KKCLCaC<M# "II?H"CB?#MGJ?N="MAN#M"I"KCNKT# BAKH#1;.#B>CB# BA#>?N# N?FAKK?FB"ADE# B>?#
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"D=?MB"@CB"ADE# "DFKGH"D@# B>?# DGI^?N# AL# ="FB"IM# CDH# B>?# BTJ?M# AL# M?!GCK# FADBCFB# B>CB# >CH# ^??D#
"D=AK=?H0###

# *"KKCLCaC# BAKH#1;.# B>CB#O>?D#$JMB?"D<M#CBBAND?TM# K?LB# B>?#I??B"D@E# B>?T# CJJ?CN?H# BA#^?#
fGDH?N#B>?#"IJN?MM"AD#B>CB#B>?T#>CH#FAD="DF?H#GM#DAB#BA#JNAF??H0g##5GB#,?DF>?K#BAKH#1;.E#fo(p>?T#
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N?@"MBNCB"AD#CM#C#M?!GCK#ALL?DH?Nc#CDH#C#I?F>CD"MI#BA#JNA="H?#LAN#B>?#="FB"IM#BA#N?FA=?N#IAD?BCNT#

#################################################
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#################################################
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H"MFGMM?H#C#JAB?DB"CK#N?MAKGB"AD#O"B>#+CDF>?i#fO"B>AGB#>C="D@#H"MFGMM?H#"B#O"B>#I?0g###

]4! "E?C<:HC& %O9I:>:<D?>& @?;& ,DC& 18EDCD?>& <?& -B;CB8& :& +<:<8US:C8J&
.8C?IB<D?>&

# +G^M?dG?DB#?=?DBM#M>AO?H#B>CB#B>?#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#B>NAG@>#MBCB?#F>CN@?M#OCM#
J"=ABCKE#CDH#1;.#?!B?DM"=?KT#dG?MB"AD?H#-FAMBC#C^AGB#>"M#N?CMAD"D@0##)D#>"M#1;.#"DB?N="?OE#-FAMBC#
?!JKC"D?H#B>?#=CN"AGM#LCFBANM#B>CB#"DLKG?DF?H#>"M#H?F"M"AD#BA#JGNMG?#C#MBCB?W^CM?H#N?MAKGB"AD0##-FAMBC#
MC"H#B>CB#CKB>AG@>#>?E#+KAICDE#CDH#,?DF>?K#f^?K"?=?H#B>?#="FB"IMg#CDH#f^?K"?=?H#o$JMB?"Dp#H"H#
O>CB#>?#H"HEg#B>?T#O?N?#FADF?ND?H#fC^AGB#MAI?#AL#B>?#K?@CK#"MMG?M#0#0#0#CDH#MAI?#AL#B>?#"MMG?M#"D#
B?NIM#AL# B?MB"IADT0gZe# #-FAMBC#CKMA# N?FCKK?H#H"MFGMM"ADM#O"B>#>"M#fM?D"AN# B?CIg#C^AGB#>AO# B>?#
="FB"IM#OAGKH#fHA#AD#B>?#MBCDH0g#

-FAMBC#BAKH#1;.#B>CB#fLNAI#B>?#?CNK"?MB#JA"DBg#"D#B>?#"D=?MB"@CB"ADE#>?#FADM"H?N?H#O>?B>?NE#
^?FCGM?#B>?#MBCB?#>CH#"DH"FB?H#B>?#FCM?E#B>?#’+-1#M>AGKH#JGNMG?#"B0##

#################################################
Z_## *"KKCLCaC#?!JKC"D?H# BA#1;.# B>CB# M>?# "DB?DH?H# BA# N?FAII?DH#C#JK?C# BA#C# L?H?NCK# FADMJ"NCFT#F>CN@?#CDH#C#
MG^MBCDB"=?#F>CN@?E#fFADM"MB?DB#O"B>#B>?#-M>FNALB#,?IAE#O>"F>#OAGKH#^?#B>?#IAMB#N?CH"KT#JNA=C^K?#ALL?DM?Eg#O"B>#fC#
N?FAII?DHCB"AD# B>CB# B>?# M?DB?DF?#AD# B>?# L?H?NCK#F>CN@?M# NGD#FADFGNN?DB#O"B># B>?# MBCB?# M?DB?DF?E#AN# B>CB# o$JMB?"Dp#
OAGKH#N?F?"=?#FN?H"B#LAN#B"I?#"D#MBCB?#FGMBAHT#BAOCNHM#>"M#L?H?NCK#N?K?CM?#HCB?0g##’((#D0\Z#LAN#CD#?!JKCDCB"AD#AL#B>?#
-M>FNALB#,?IA0# #

ZV## *"KKCLCaC#OCM#B>?D#"D#BN"CK#CDH#AD#SGKT#UE#XYY_E#K"]?KT#^?LAN?#N?CH"D@#,?DF>?K<M#?IC"KE#*"KKCLCaC#N?MJADH?H#
BA#H?L?DM?#FAGDM?K#N?@CNH"D@#B>?#H?ICDH#LAN#N?FANHM#CDH#CKMA#DAB?HE#f)L#TAG#OAGKH#K"]?#BA#H"MFGMM#B>?#JAMM"^"K"BT#AL#C#
L?H?NCK#N?MAKGB"AD#0#0#0#B>CB#FAGKH#NGD#FADFGNN?DBKT#O"B>#CDT#MBCB?#N?MAKGB"ADE#JK?CM?#K?C=?#C#I?MMC@?#AD#IT#=A"F?IC"K0g#######

Ze## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#+KAICD#MBCB?H#>?#>CH#DA#"D=AK=?I?DB#"D#CMM?MM"D@#B>?#$JMB?"D#FCM?#AN#
H?F"H"D@#>AO#BA#N?MAK=?#"BE#CDH#B>CB#1;.#M>AGKH#DAB#"H?DB"LT#>"I#CM#CIAD@#B>?#J?AJK?#GJAD#O>AI#-FAMBC#N?K"?H#"D#
N?CF>"D@# B>?# BOAWT?CNWMBCB?WJK?C# N?MAKGB"AD# B>NAG@># B>?#8;-0# #:AO?=?NE# +KAICD# CKMA# BAKH#1;.# B>CB# >?# >CH# K"BBK?#
N?FAKK?FB"AD#AL#B>?#$JMB?"D#FCM?E#O>"K?#-FAMBC#MJ?F"L"FCKKT#N?FCKK?H#>C="D@#H"MFGMM?H#B>?#FCM?#O"B>#^AB>#+KAICD#CDH#
,?DF>?K0###
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o(>?#JNAM?FGB"ADp#OCM#@A"D@#LANOCNH#AD#B>?#JCNB#AL#B>?#MBCB?E#CDH#MA#
>?N?#"M#B>?#^"@#^CH#L?H?NCK#@A=?NDI?DB#MB?JJ"D@#AD#C#MA=?N?"@D#0#0#0#
MBCB?E#MCT"D@#TAG<N?#DAB#HA"D@#?DAG@>E#oO>?Dp#BA#IT#I"DH#0#0#0#B>?#
O>AK?#"H?C#AL#B>?#o;p?B"B?#JAK"FT#"M#BA#N?FA@D"i?#B>CB#B>?#opMBCB?#0#0#0#
"M# CD# "DH?J?DH?DB# ?DB"BTE# CDH# B>CB# O?# M>AGKH# JN?MGI?# B>CB# O>CB#
B>?T<N?#HA"D@#"M#FANN?FBE#?=?D#"L#O?#HAD<B#K"]?#B>?#AGBFAI?E#?!F?JB#
"D#B>?#IAMB#GDGMGCK#AL#F"NFGIMBCDF?M0###

-FAMBC#BAKH#1;.#B>CB#fC^M?DB#’+-1#"DB?N=?DB"ADEg#B>?#MBCB?<M#JNAM?FGB"AD#AL#$JMB?"D#OAGKH#>C=?#
^?FAI?# L"DCKE# CDH# CFFANH"D@KTE# "B# OCM# fJNGH?DBg# BA# ?IJKAT# ;?B"B?# JAK"FT# CDCKTM"M0# # -M# -FAMBC#
?!JKC"D?H# "D# C# JG^K"F# MBCB?I?DB# >?# "MMG?H# "D# XYRRE# fB>?# L?H?NCK# N?MJADM"^"K"BTg# "D# B>"M# GD"dG?#
M"BGCB"AD#OCM#I?N?KT#BA#M?N=?#CM#C#f^CF]MBAJ#oBAp#MBCB?#CGB>AN"B"?M# BA#?DMGN?#B>CB# B>?N?#oOCMp#DA#
I"MFCNN"C@?#AL#bGMB"F?0g\Y##3GNB>?NIAN?E#-FAMBC#MCO#C#H"MB"DFB"AD#^?BO??D#C#FCM?#B>CB#AN"@"DCB?H#CM#
C#L?H?NCK#"D=?MB"@CB"AD#CDH#AD?#B>CB#>CH#CKN?CHT#^??D#"DH"FB?H#^T#B>?#MBCB?#^GB#OCM#^NAG@>B#BA#B>?#
L?H?NCK#@A=?NDI?DB#^?FCGM?#AL#C#J?NF?JB"AD# B>CB# B>?#MBCB?#F>CN@?#OCM# "DCH?dGCB?0# # )D# B>?# KCBB?N#
F"NFGIMBCDF?E#-FAMBC#="?O?H#B>?#’+-1<M#NAK?#ADKT#CM#JN?=?DB"D@#C#fICD"L?MB#"DbGMB"F?0g\R##-FAMBC#
?!JKC"D?H#B>CB#fDA#bC"K#B"I?g#OAGKH#>C=?#^??D#C#ICD"L?MB#"DbGMB"F?0##5GB#"B#OCM#>"M#GDH?NMBCDH"D@#
B>CB#"L#$JMB?"D#>CH#JK?H#@G"KBT#BA#MBCB?#F>CN@?M#CDH#N?F?"=?H#C#BOAWT?CN#M?DB?DF?#BA#C#N?@"MBNC^K?#
ALL?DM?E#f"B#OAGKH#D?=?N#>C=?#FAI?#BA#B>?#ALL"F?#"D#B>?#L"NMB#JKCF?Eg#CDH#B>?N?LAN?#OAGKH#DAB#^?#
="?O?H#CM#C#ICD"L?MB#"DbGMB"F?0#

-FAMBC#CKMA#BAKH#1;.#>?#OCM#FADF?ND?H#B>CB#C#L?H?NCK#JNAM?FGB"AD#"D#B>"M#FCM?#OAGKH#N?MGKB#
"D#GDLC=ANC^K?#JN?F?H?DBE#^?FCGM?# B>?#$JMB?"D#FCM?# MBNCHHK?H# B>?# K"D?#^?BO??D#fMAK"F"BCB"ADg#AN#
fJNAMB"BGB"ADEg#O>"F>#-FAMBC#H?MFN"^?H#CM#C#BNCH"B"ADCK#MBCB?#FADF?NDE#CDH#fBNCLL"F]"D@Eg#O>"F>#OCM#
CD# ?I?N@"D@# ICBB?N# AL# L?H?NCK# "DB?N?MB0# # -FAMBC# FADB?DH?H# B>CB# "D# XYY\E# f"B# OAGKH# >C=?# ^??D#
?!BN?I?KT# GDGMGCK# LAN# CDT# ’D"B?H# +BCB?M# -BBAND?T<M# 1LL"F?# BA# ^?FAI?# "D=AK=?H# "D# C# MBCB?#
MAK"F"BCB"AD#FCM?E#?=?D#AD?#"D=AK="D@#GDH?NC@?#B??DMEg#^?FCGM?#MAK"F"BCB"AD#OCM#fB>?#JNA="DF?#AL#
MBCB?#JNAM?FGBANM0g##-FAMBC#BAKH#1;.E#f)<I#DAB#MCT"D@#"B#OCM#B>?#N"@>B#="?O#WW#^GB#B>?N?#CN?#CB#K?CMB#
MAI?#"DH"="HGCKM#O>A#OAGKH#>C=?#KAA]?H#CB#B>"M#CDH#MC"HE#B>"M#"M#C#MAK"F"BCB"AD#FCM?E#DAB#C#BNCLL"F]"D@#
FCM?0g##-FAMBC#OCM#FADF?ND?H#B>CB#"L#B>?#’+-1#FAD="FB?H#$JMB?"D#AL#C#L?H?NCK#F>CN@?E#CD#CJJ?CK#
I"@>B#N?MGKB#"D#CD#CH=?NM?#AJ"D"AD#C^AGB#B>?#H"MB"DFB"AD#^?BO??D#JNAMB"BGB"AD#CDH#M?!#BNCLL"F]"D@0###

-FAMBC#CKMA#BAKH#1;.#B>CB#>?#OCM#FADF?ND?H#B>CB#C#BN"CK#OAGKH#^?#H"LL"FGKB#LAN#$JMB?"D<M#
="FB"IM0# # )D#-FAMBC<M#?MB"ICB"ADE#C# BN"CK# FAGNB# "D#XYY_#I"@>B#>C=?#J?NI"BB?H#f="FB"I#M>CI"D@Eg#
O>"F>#OAGKH#>C=?#^??D#BNCGICB"F#LAN#B>?I0##)D#CHH"B"ADE#B>?#LCFB#B>CB#B>?#MBCB?#@NCDH#bGNT#N?BGND?H#
C#AD?WFAGDB#"DH"FBI?DB#O"B>#C#F>CN@?#B>CB#OAGKH#DAB#N?dG"N?#bC"K#B"I?#MG@@?MB?H#BA#-FAMBC#B>CB#B>?#
MBCB?#@NCDH#bGNT#LAGDH#K"BBK?#I?N"B#BA#B>?#FCM?0\X##-FAMBC#BAKH#1;.Q#

#################################################
\Y## 4?BB?N#LNAI#.0#-K?!CDH?N#-FAMBC#f(A#O>AI#"B#ICT#FADF?NDg#CB#R#m,CN0#XYE#XYRRnE#JG^K"M>?H#ADK"D?#"D#6<(!
F12:4!%(1830##

\R## -FAMBC#OCM#N?L?NN"D@#BA#B>?#;?B"B?#JAK"FT#JNA="M"AD#CKKAO"D@#B>?#JN?MGIJB"AD#B>CB#C#JN"AN#MBCB?#JNAM?FGB"AD#
>CM#="DH"FCB?H#B>?#N?K?=CDB#L?H?NCK#"DB?N?MB#BA#^?#fA=?NFAI?#0#0#0#"L#B>?#JN"AN#oMBCB?p#M?DB?DF?#OCM#ICD"L?MBKT#"DCH?dGCB?#
"D#K"@>B#AL#B>?#L?H?NCK#"DB?N?MB#"D=AK=?H#CDH#C#MG^MBCDB"CKKT#?D>CDF?H#M?DB?DF?#0#0#0#"M#C=C"KC^K?#B>NAG@>#B>?#FADB?IJKCB?H#
L?H?NCK#JNAM?FGB"AD0g##’+-,#j#eWX0Y‘R090###

\X## -FAMBC# BAKH# 1;.# >?# OCM# GDCOCN?# B>CB# ’+-1# JNAM?FGBANM# ^?K"?=?H# B>?# +BCB?# -BBAND?T<M# 1LL"F?# >CH#
H?K"^?NCB?KT#GDH?NI"D?H#B>?#FCM?#^?LAN?#B>?#MBCB?#@NCDH#bGNT0# #,?DF>?K#BAKH#1;.#B>CB#>?#GDH?NMBAAH#B>CB# B>?#+BCB?#
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)#HA#B>"D]#"B<M# "IJANBCDB#BA#KAA]#^CF]#AD#B>"ME#CDH#BNT#BA#^?#"D#B>?#
M>A?M# AL# B>?# B>AG@>B# JNAF?MM# "D# XYY\# CDH# <Y_# O>?D# BNCLL"F]"D@#
JNAM?FGB"ADM#O?N?#LC"NKT#D?OE#O>?D#0#0#0#IAN?#MA#B>CD#BAHCTE#MAI?#
bGNANM#ICT#>C=?#KAA]?H#CB#B>"M#CM#JNAMB"BGB"ADE#CDH#0# 0# 0#oCp#bGH@?<M#
BAK?NCDF?#LAN#="FB"I#M>CI"D@#ICT#>C=?#0#0#0#FCGM?H#IAN?#>?M"BCB"AD#
AD#B>?#JCNB#AL#="FB"IM#0#0#0#0\‘#

3"DCKKTE#-FAMBC#BAKH#1;.#B>CB#C#MBCB?W^CM?H#N?MAKGB"AD#ALL?N?H#IAN?#LK?!"^"K"BT#"D#LCM>"AD"D@#
C# M?DB?DF?E#^?FCGM?#>?#^?K"?=?H#JNAM?FGBANM#OAGKH#>C=?#H"LL"FGKBT#J?NMGCH"D@#C# L?H?NCK#H"MBN"FB#
FAGNB#"D#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#BA#CJJNA=?#C#L?H?NCK#JK?C#LAN#C#MB"JGKCB?H#^"DH"D@#M?DB?DF?#
B>CB#H"LL?N?H#LNAI#B>?#AB>?NO"M?#CJJK"FC^K?#L?H?NCK#M?DB?DF"D@#@G"H?K"D?M#NCD@?0\U##

)D#MGIICN"i"D@#>"M#B>"D]"D@#CB#B>?#B"I?E#-FAMBC#BAKH#1;.E#

(>?#OCT#B>?#ICBB?N#FCI?#BA#B>?#ALL"F?#OCME#B>?#MBCB?#OCMD<B#HA"D@#
?DAG@>0# # )B# H"HD<B# JNA="H?# LAN# JN"MAD# B"I?0# )B# H"HD<B# JNA="H?# LAN#
N?@"MBNCB"ADE#CDH#B>?D#TAG#>CH#B>?#N?MB"BGB"AD#"MMG?0##(>?N?#O?N?#K?@CK#
"MMG?M#0#0#0#0#(>?N?#O?N?#O"BD?MM#"MMG?M0##-DH#0#0#0#O?#FAGKH#@A#BA#BN"CK#
0#0#0#CDH#O?#ICT#AN#ICT#DAB#JN?=C"K0##-KB?NDCB"=?KTE#O?#FAGKH#KAA]#CB#
C#JN?W"DH"FBI?DB# N?MAKGB"ADE#CDH#CB#=CN"AGM#JA"DBME# B>?#ALL"F?#O?DB#
^CF]#CDH#LANB>#^?BO??D#C# L?H?NCK#JN?W"DH"FBI?DB# N?MAKGB"ADE#CDH#C#
MBCB?#JN?W"DH"FBI?DB#N?MAKGB"AD0##

-FAMBC#BAKH#1;.#B>CBE#"D#B>?#?DHE#fB>?N?#OCM#C#JN?L?N?DF?#LAN#H?L?NN"D@#BA#B>?#MBCB?g#^?FCGM?E#"D#
JCNBE# B>?# LCFBM#AL# B>?#$JMB?"D#FCM?# CB# B>?# B"I?#CJJ?CN?H# BA#FADMB"BGB?# MAK"F"BCB"AD#AN#JNAMB"BGB"AD#
NCB>?N#B>CD#BNCLL"F]"D@E#CDH#C#L?H?NCK#JNAM?FGB"AD#OAGKH#̂ ?#fGDF>CNB?H#B?NN"BANT0g##-FAMBC#?!JKC"D?H#
B>CB#>?#H"H#DAB#="?O#"B#CM#JNA^K?ICB"F#BA#H?L?N#N?MAKGB"AD#AL#B>?#FCM?#BA#B>?#MBCB?E#CKB>AG@>#CM#B>?#
$JMB?"D#FCM?#JKCT?H#AGBE#B>?#L?H?NCK#NAK?#^?FCI?#fIAN?#"DBNGM"=?g#B>CD#>?#>CH#CDB"F"JCB?HE#^?FCGM?#
B>?#H?L?DM?#BN"?H#BA#@?B#B>?#MBCB?#BA#fF"NFGI=?DB#CDH#GDH?NI"D?g#B>?#AGBFAI?0###

#################################################
-BBAND?T<M#1LL"F?#FAGKH#>C=?#JNAF??H?H#C@C"DMB#$JMB?"D#^T#OCT#AL#CD#"DLANICB"ADE#^GB#H?F"H?H#BA#@A#"DBA#B>?#@NCDH#
bGNT#^?FCGM?#B>?#+BCB?#-BBAND?T<M#1LL"F?#fH"HD<B#K"]?#B>?#FCM?g#CDH#OCDB?H#fJAK"B"FCK#FA=?Ng#LAN#H?FK"D"D@#B>?#FCM?#AN#
JNAF??H"D@#AD#C#K?MM?N#F>CN@?0###

\‘## ,?DF>?K#BAKH#1;.E#>AO?=?NE# B>CB# B>?#L?H?NCK# bGH@?M#"D#2?MB#;CKI#5?CF>#O?N?#>"@>KT#N?@CNH?H#CDH#O?N?#
@?D?NCKKT#="?O?H#CM#fJNAWJNAM?FGB"AD0g#####

\U## -FAMBC#MC"H#B>CB#fH"MI"MM"D@#C#DGI^?N#AL#FAGDBM#CDH#B>?D#HA"D@#C#o.pGK?#RR#"M#DAB#MAI?B>"D@#B>CB#o+AGB>#
3KAN"HC#L?H?NCK#H"MBN"FBp#bGH@?M#B?DH#BA#HA0g##1B>?N#MG^b?FBM#CKMA#BAKH#1;.#B>CB#B>?#L?H?NCK#bGH@?M#"D#B>?#+AGB>?ND#9"MBN"FB#
AL#3KAN"HC#O?N?#@?D?NCKKT#FADM"H?N?H#C=?NM?#BA#JK?CM#B>CB#^AGDH#B>?I#AD#M?DB?DF"D@E#FAIIADKT#N?L?NN?H#BA#CM#f.GK?#
RRmFn#JK?CM0g##

3?H?NCK#.GK?#AL#&N"I"DCK#;NAF?HGN?#RRmFnmRnm&n#CKKAOM#B>?#JCNB"?M#BA#C@N??#AD#C#MJ?F"L"F#M?DB?DF?#CM#JCNB#AL#
C#JK?C#C@N??I?DB0##(>?#FAGNB#"M#N?dG"N?H#BA#"IJAM?#B>CB#M?DB?DF?#"L#B>?#FAGNB#CFF?JBM#B>?#JK?C#C@N??I?DBc#"L#B>?#FAGNB#
HA?M#DAB#CFF?JB#B>?#C@N??H#GJAD#JK?C#CDH#M?DB?DF?E#B>?#C@N??I?DB#"M#=A"H0##*"KKCLCaC#BAKH#1;.#B>CB#.GK?#RRmFn#JK?CM#
O?N?#fGDFAIIADg# "D# B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HCE#CM# B>?#fbGH@?M#HA#DAB# K"]?# BA#^?# BAKH# 0# 0# 0#O>CB# M?DB?DF?# BA#
"IJAM?0g##,?DF>?K#M"I"KCNKT#BAKH#1;.#B>CB#B>?#’+-1#="?O?H#L?H?NCK#bGH@?M#"D#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#CM#
C=?NM?#BA#.GK?#RRmFn#JK?CME#CKB>AG@>#,?DF>?K#>CH#D?@AB"CB?H#MGF>#JK?CM0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#>CH#D?=?N#ALL?N?H#
C#.GK?#RRmFn#JK?C#"D#CDT#AL#>?N#FCM?M#CDH#>CH#DA#?!J?N"?DF?#O"B>#MGF>#JK?CM0###
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AOD#f?IC"KM#0#0#0#IC]?#FK?CN#B>CB#B>"M#FAGNM?#AL#CFB"AD#OCM#GKB"ICB?KT#H?F"H?H#^T#-K?!#-FAMBC0g##:?#
N?L?N?DF?HE#CIAD@#AB>?NME#>"M#,CT#RUE#XYY_#?IC"K# BA#*"KKCLCaC# "DLANI"D@#>?N# B>CB#-FAMBC#OCM#
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O>A#>CH#D?@CB"=?#"IJN?MM"ADM#AL#B>?#+BCB?#-BBAND?T<M#1LL"F?E#CDH#M>?#^?K"?=?H#B>CB#fM?DH"D@#B>?I#
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C^AGB#BC]"D@#B>"M#FCM?#^?FCGM?#AL#J?B"B#o82;p#JAK"FT#CDH#C#DGI^?N#AL#
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DAN#AGN#ALL"F?#?=?N#OAGKH#>C=?#"DB?NF?H?H0##/AG#M>AGKH#CKMA#]DAO#
B>CB# IT# H"MFGMM"AD# O"B># 4"KKT# +CDF>?i# OCM# ICH?# O"B># B>?# ’+#
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H?="CB?#LNAI#B>?#-M>FNALB#,?IA#N?dG"N"D@#B>CB#@G"KBT#JK?CM#^?#BA#B>?#IAMB#M?N"AGM#N?CH"KT#JNA=C^K?#
ALL?DM?0##+>?#H"MC@N??HE#>AO?=?NE#O"B>#>"M#N?JN?M?DBCB"AD#C^AGB#>?N#"D"B"CK#I??B"D@#O"B>#-FAMBC#
CDH# +KAICD# N?@CNH"D@# B>?# $JMB?"D# "D=?MB"@CB"ADE# DAB"D@# B>CB# ,?DF>?K# >CH# DAB# ^??D# CB# B>CB#
I??B"D@0\V# #*"KKCLCaC# BAKH#1;.# B>CB#DA#AD?#>CH#FAIIGD"FCB?H# BA#>?N# B>?# fFADF?NDMg#,?DF>?K#
I?DB"AD?HE#CDH#M>?#>CH#DAB#^??D#@"=?D#CD#AJJANBGD"BT#BA#N?MJADH#BA#B>AM?#FADF?NDM0\e#####

# -# O??]# KCB?NE# *"KKCLCaC# N?JK"?H# BA# ,?DF>?K<M# ?IC"KE# N?"B?NCB"D@# >?N# FADF?NDM# C^AGB# B>?#
JNAF?MM#CDH#B>CB#L"K"D@#F>CN@?M#C@C"DMB#$JMB?"D#OCM#DAB#IA="D@#LANOCNHQ#

:"#,CBB#WW#,T#BN"CK#"M#A=?NE#MA#)#DAO#>C=?#o#p#B"I?#BA#LAFGM#^CF]#AD#
B>"M#FCM?#CDH#AGN#?WIC"K#?!F>CD@?0##(>?N?#CN?#M?=?NCK#JA"DBM#"D#TAGN#

#################################################
\_## 8?"B>?N#,?DF>?K#DAN#*"KKCLCaC#FAGKH#N?FCKK#LAN#1;.#BA#O>CB#FADF?NDM#B>?T#O?N?#N?L?NN"D@0##)D#FAII?DB"D@#
AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#CBBAND?T#DAB?H#B>CB#-FAMBC<M#FADF?NDM#O?N?#fB>?#JAMM"^"K"BT#B>CB#^N"D@"D@#C#FCM?#O"B>#
M?N"AGM#?="H?DB"CNT#F>CKK?D@?M#JN?MM"D@#DA=?K#K?@CK#"MMG?M#FAGKH#N?MGKB#"D#CD#AGBFAI?#B>CB#M?B#^CF]#B>?#H?=?KAJI?DB#AL#
BNCLL"F]"D@#KCOM#CDH#N?MGKB#"D#CD#C@@N?@CB?#@N?CB?N#>CNI#BA#BNCLL"F]"D@#="FB"IM0g##

\V## ,?DF>?K#FADL"NI?H#BA#1;.#B>CB#>?#OCM#DAB#"D=AK=?H#"D#B>?#H?F"M"AD#BA#"D"B"CB?#B>?#L?H?NCK#"D=?MB"@CB"AD0###

\e## *"KKCLCaC#F>CNCFB?N"i?H#,?DF>?K<M#?IC"K#CM#fI?CDB#BA#"DB"I"HCB?g#CDH#BAKH#1;.#B>CB#M>?#L?KB#fJGB#"D#o>?Np#
JKCF?g#^T#>"I0##+>?#J?NF?"=?H#B>CB#,?DF>?K#OCM#IC]"D@#"B#FK?CN#B>CB#M>?#M>AGKH#DAB#fbGIJ#B>?#F>C"D#AL#FAIICDH0g##
,?DF>?KE#>AO?=?NE#CMM?NB?H#BA#1;.#B>CB#*"KKCLCaC#>CH#C#f>"MBANT#AL#N?M"MB"D@#MGJ?N="MANT#CGB>AN"BTg#B>CB#OCNNCDB?H#
>"M#MBNAD@#N?MJADM?0###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 70 of 349



#

UU#
#

?WIC"K#B>CB#)#OAGKH#K"]?#BA#CHHN?MME#CDH#)#CKMA#OAGKH#K"]?#BA#CHHN?MM#
O>?N?#O?#CN?#"D#B>?#FCM?0#

3"NMBE#)#OCDB?H#BA#CHHN?MM#B>?#FAII?DB#C^AGB#bGIJ"D@#B>?#F>C"D#AL#
FAIICDH0##-LB?N#B>CB#FADF?ND#OCM#^NAG@>B#BA#IT#CBB?DB"AD#M?=?NCK#
IADB>M#C@AE#)#>C=?#BN"?H#=?NT#>CNH#BA#^?#FA@D"iCDB#AL#B>?#F>C"D#AL#
FAIICDH0#0#0#0##)L#B>?N?#"M#C#JCNB"FGKCN#"DMBCDF?#AL#="AKCB"D@#B>?#F>C"D#
AL#FAIICDH# B>CB#TAG#OAGKH# K"]?# BA#H"MFGMME# )#OAGKH#^?#>CJJT# BA#
H"MFGMM#"B#O"B>#TAG0#

# 0#0#0#0#

(>?#MBCB?I?DB# B>CB# )#>C=?#DAB# N?MJ?FB?H#-K?!<M#JAM"B"AD#N?@CNH"D@#
B>?# JNAM?FGB"AD# AL# B>?# FCM?# H?IADMBNCB?M# O>T# TAG# >?CN# B>?#
LNGMBNCB"AD#"D#B>?#BAD?#AL#IT#?WIC"K0# #3AN#BOA#CDH#C#>CKL#IADB>M#)#
>C=?# ^??D# CM]"D@# C^AGB# O>CB# B>CB# JAM"B"AD# "M0# # )# >C=?# CM]?H# LAN#
H"N?FB"AD# AD# O>?B>?N# BA# N?="M?# B>?# "DH"FBI?DBE# O>?B>?N# B>?N?# CN?#
AB>?N# "MMG?M# B>CB#-K?!#OCDBM#CHHN?MM?H#JN"AN# BA#H?F"H"D@E#O>?B>?N#
B>?N?#"M#CHH"B"ADCK#"D=?MB"@CB"AD#B>CB#D??HM#BA#^?#HAD?E#?BF0##8AD?#AL#
B>CB#H"N?FB"AD#>CM#^??D#LANB>FAI"D@E#MA#)#CI#K?LB#O"B>#0#0#0#="FB"IME#
CDH# C@?DBM# CKK# H?ICDH"D@# BA# ]DAO# O>T# O?# CN?D<B# JN?M?DB"D@# CD#
"DH"FBI?DB0# # ;?N>CJM# B>CB# KCF]# AL# H"N?FB"AD# "M# B>NAG@># DA# LCGKB# AL#
TAGNME#^GB#)#>C=?#^??D#H?CK"D@#O"B>#C#^KCF]#^A!E#MA#)#HA#DAB#]DAO#BA#
O>AI# )# M>AGKH# CHHN?MM# IT# LNGMBNCB"AD0# # ,T# N?FAKK?FB"AD# AL# B>?#
AN"@"DCK# I??B"D@# O"B># -K?!# CDH# S?LL# "M# dG"B?# H"LL?N?DB# B>CD# TAGN#
MGIICNT0# # )D# B>CB# I??B"D@E# )# MGIICN"i?H# B>?# FCM?# CDH# B>?# +BCB?#
-BBAND?T<M#1LL"F?<M#>CDHK"D@#AL#"B0##)#CF]DAOK?H@?H#B>CB#O?#D??H?H#
BA#HA#OAN]#BA#FAKK?FB#B>?#?="H?DF?#?MBC^K"M>"D@#C#L?H?NCK#D?!GME#CDH#
)# DAB?H# B>?# B"I?# CDH# IAD?T# B>CB# OAGKH# ^?# N?dG"N?H# LAN# CD#
"D=?MB"@CB"AD0##)#MC"H#B>CB#)#OCM#O"KK"D@#BA#"D=?MB#B>CB#B"I?#CDH#B>?#
35)#OCM#O"KK"D@#BA#"D=?MB#B>?#IAD?TE#^GB#)#H"HD<B#OCDB#BA#@?B#BA#B>?#
?DH#CDH# B>?D#>C=?# B>?#1LL"F?#^?# "DB"I"HCB?H#^T# B>?#>"@>WJAO?N?H#
KCOT?NM0##)#OCM#CMMGN?H#B>CB#B>CB#OAGKH#DAB#>CJJ?D0##8AO#)#L??K#K"]?#
B>?N?#"M#C#@KCMM#F?"K"D@#B>CB#JN?=?DBM#I?#LNAI#IA="D@#LANOCNH#O>"K?#
?="H?DF?# MG@@?MBM# B>CB# $JMB?"D# "M# FADB"DG"D@# BA# ?D@C@?# "D# B>"M#
FN"I"DCK#^?>C="AN0# #-HH"B"ADCKKTE# B>?#35)#>CM# "H?DB"L"?H# BOA#IAN?#
="FB"IM0##)L#B>?#FCM?#"M#DAB#@A"D@#BA#@A#LANOCNHE#)#B>"D]#"B#"M#GDLC"N#BA#
@"=?#>AJ?#BA#IAN?#@"NKM0#

-M# LCN# CM# JNAI"M"D@# B>?# 35)# B>CB# CD# "DH"FBI?DB# OCM# C# LAN?@AD?#
FADFKGM"ADE# )# HAD<B# ]DAO# AL# CDT# FCM?# "D# B>?# 1LL"F?# O>?N?# CD#
"D=?MB"@CB"AD#>CM#^??D#AJ?D?H#O"B>#B>?#JKCD#81(#BA#"DH"FB0##-DH#)#
>C=?#D?=?N#JN?M?DB?H#CD#"DH"FBI?DB#JCF]C@?#B>CB#>CM#N?MGKB?H#"D#C#
H?FK"DCB"AD0##)#H"HD<B#BN?CB#B>"M#FCM?#CDT#H"LL?N?DBKT0##)#OAN]?H#O"B>#
B>?# C@?DBM# BA# @CB>?N# B>?# ?="H?DF?E# CDH# )# JN?JCN?H# CD# "DH"FBI?DB#
JCF]C@?# B>CB# )# ^?K"?=?# ?MBC^K"M>?M# JNA^C^K?# FCGM?# B>CB# C# M?N"?M# AL#
FN"I?M#>C=?#^??D#FAII"BB?H0##,AN?#"IJANBCDBKTE#)#^?K"?=?#B>?N?#"M#
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#

JNAAL#^?TADH#C#N?CMADC^K?#HAG^B#AL#$JMB?"D<M#FN"I"DCK#FGKJC^"K"BT0##
4CMBKTE#)#OCM#DAB#BNT"D@#BA#fH"FBCB?g#C#I??B"D@#O"B>#B>?#’0+0#-BBAND?T#
AN#CDTAD?#?KM?0##)#MBCB?H#B>CB#)#fOAGKH#K"]?g#BA#MF>?HGK?#C#I??B"D@E#
CM]"D@#BA#>C=?#B>?#MCI?#FAGNB?MT#B>CB#OCM#?!B?DH?H#BA#B>?#H?L?DM?#
CBBAND?TM#?!B?DH?H#BA#B>?#35)#CDH#CD#-MM"MBCDB#"D#B>?#1LL"F?0##2"B>#
N?MJ?FB#BA#TAGN#dG?MB"ADM#N?@CNH"D@#IT#bGH@I?DBE#)#O"KK#M"IJKT#MCT#
B>CB# H"MC@N??I?DBM# C^AGB# MBNCB?@T# CDH# NC"M"D@# FADF?NDM# C^AGB# B>?#
LAN@ABB?D#=A"F?M#AL#B>?#="FB"IM#"D#B>"M#FCM?#M>AGKH#DAB#^?#FKCMM"L"?H#
CM#C# KCJM?#"D#bGH@I?DB0# #(>"M#1LL"F?#M>AGKH#M??]#BA#LAMB?N#MJ"N"B?H#
H?^CB?#C^AGB# B>?# KCO#CDH# B>?#GM?#AL#JNAM?FGBAN"CK#H"MFN?B"AD# 0# 0# 0# 0#
o,pT# L"NMB# CDH# ADKT# FADF?ND# "D# B>"M# FCM?# mCDH# IT# AB>?N# F>"KH#
?!JKA"BCB"AD# FCM?Mn# "M# B>?# ="FB"IM0# # )L# AGN# J?NMADCK"BT# H"LL?N?DF?M#
B>N?CB?D#B>?"N#CFF?MM#BA#bGMB"F?E#B>?D#JK?CM?#JGB#MAI?AD?#AD#B>?#FCM?#
O>AI#TAG#BNGMB#IAN?E#CDH#O>A#O"KK#CKMA#JNAB?FB#B>?"N#N"@>BM0#

)D#B>?#I?CDB"I?E# )#O"KK#^?#I??B"D@#O"B>#B>?#C@?DBM#AD#,ADHCT#BA#
^?@"D# JN?JCN"D@# C# N?="M?H# "DH"FBI?DB# JCF]C@?# FADBC"D"D@# TAGN#
MG@@?MB"ADM#AD#B>?#"DH"FBI?DB#CDH#N?MJADH"D@#BA#B>?#"MMG?M#NC"M?H#^T#
$JMB?"D<M#CBBAND?TM0#0#0#0##)L#B>?N?#CN?#CDT#MJ?F"L"F#"MMG?M#B>CB#TAG#AN#
B>?#’0+0#-BBAND?T#OAGKH#K"]?#BA#M??#CHHN?MM?HE#JK?CM?#K?B#I?#]DAO0_Y#

# *"KKCLCaC#H"H#DAB#@?B#B>?#I??B"D@#O"B>#-FAMBC#B>CB#M>?#N?dG?MB?H0##+>?#="?O?H#,?DF>?K<M#
I?MMC@?#CM#C#N?b?FB"AD#AL#>?N#N?dG?MB#BA#IC]?#C#JN?M?DBCB"AD#BA#-FAMBCE#CDH#M>?#BAKH#1;.#B>CB#?=?D#
B>AG@>#M>?#N?@CNH?H#+KAICD#CM#C#LN"?DHE#M>?#H"H#DAB#L??K#M>?#FAGKH#N?CF>#AGB#?=?D#BA#>"I#BA#NC"M?#
>?N#FADF?NDM0_R# #,?DF>?KE#>AO?=?NE# BAKH#1;.#B>CB#>?#H"H#DAB#fANH?Ng#*"KKCLCaC#BA#N?LNC"D#LNAI#
NC"M"D@#>?N#FADF?NDM#O"B>#-FAMBCE#+KAICDE#AN#4AGN"?E#CDH#>?#H"H#DAB#^?K"?=?#>"M#?IC"K#BA#*"KKCLCaC#
LAN?FKAM?H#>?N#LNAI#I??B"D@#O"B>#-FAMBC0##.CB>?NE#fB>?#FADB?!B#AL#B>"M#?!F>CD@?#"ME#M>?#"M#NGDD"D@#
NAG@>M>AH#A=?N#B>?#’0+0#-BBAND?TE#CDH#O>CB#)#CI#MCT"D@#BA#>?N#"ME#B>?N?#"M#C#JNAF?MM0##/AG<N?#DAB#
"D#F>CN@?#AL#"B0##)<I#DAB#"D#F>CN@?#AL#"B0##o-FAMBC<Mp#"D#F>CN@?#AL#"B0g##-FAMBCE#O>A#OCM#CJJCN?DBKT#
DAB# COCN?# AL# *"KKCLCaC<M# ?IC"K# ?!F>CD@?# O"B># ,?DF>?KE# BAKH# 1;.# B>CB# LNAI# >"M# J?NMJ?FB"=?E#
*"KKCLCaC#OCM#DAB#fLNAi?D#AGBg#AL#B>?#FCM?#CDH#B>CB#>?#OAGKH#>C=?#I?B#O"B>#>?N#>CH#M>?#CM]?H#>"I#
H"N?FBKT#LAN#C#I??B"D@0###

#4! 2DII:@:P:& "<<8=9<C& <?& ’S<:D>& <78& )?=9B<8;& %bBD9=8><& 6DCCD>L& @;?=&
%9C<8D>HC&-:I=&#8:E7&,?=8F&SB<&<78&18@8>C8&!8:=&’99?C8C&,8;&%@@?;<C&

-M#B>?#’+-1#ICDC@?NM#FADM"H?N?H#"D#SGKT#XYY_#>AO#BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"ADE#
AD?# "B?I# AL# ?="H?DF?# B>?T# H"H# DAB# >C=?# C=C"KC^K?# BA# CMM"MB# "D# B>CB# H?F"M"AD# OCM# B>?# FAIJGB?N#
?dG"JI?DB#N?IA=?H#LNAI#$JMB?"D<M#>AI?#^?LAN?#B>?#;5;9#?!?FGB?H#"BM#M?CNF>#OCNNCDB0##-KB>AG@>#
*"KKCLCaC#BAA]#MB?JM#BA#A^BC"D#B>?#?="H?DF?E#H?L?DM?#FAGDM?K#FADB"DG?H#BA#AJJAM?#>?N#?LLANBM0###

#################################################
_Y## ,?DF>?K#LANOCNH?H#B>"M#?IC"K#BA#+KAICD0###

_R## *"KKCLCaC#BAKH#1;.#B>CB#M>?#KCB?N#MJA]?#BA#,?DF>?KE#CM]"D@#,?DF>?K#BA#N?H"N?FB#+CDF>?i#BA#*"KKCLCaCE#^GB#B>CB#
,?DF>?K#N?MJADH?H#"B#OCM#DAB#*"KKCLCaC<M#fJKCF?g#BA#B?KK#>"I#BA#O>AI#>?#M>AGKH#H"N?FB#FAIIGD"FCB"ADM0##
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$CNKT# "D# B>?# L?H?NCK# "D=?MB"@CB"ADE# *"KKCLCaC# N?FA@D"i?H# B>?# JAB?DB"CK# M"@D"L"FCDF?# AL#
A^BC"D"D@#B>?#I"MM"D@#FAIJGB?N#?dG"JI?DB0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#CDH#B>?#35)#C@?DBM#O?DB#
B>NAG@>#?=?NT#J>ABA@NCJ>#LAGDH#"D#$JMB?"D<M#>AGM?E#^GB#LAGDH#DAD?#B>CB#FAGKH#^?#F>CNCFB?N"i?H#CM#
F>"KH#JANDA@NCJ>T0##8?=?NB>?K?MME#*"KKCLCaC#BAKH#1;.#B>CB#"D=?MB"@CBANM#>CH#K?CND?H#B>CB#$JMB?"D#
GM?H#>"HH?D#FCI?NCM#"D#>"M#8?O#/AN]#N?M"H?DF?#BA#N?FANH#>"M#M?!GCK#?DFAGDB?NME#CDH#M>?#^?K"?=?H#
>?#FAGKH#>C=?#?D@C@?H# "D#M"I"KCN#FADHGFB# "D#>"M#;CKI#5?CF>#>AI?0# # )D#CHH"B"ADE# B>?#FAIJGB?N#
?dG"JI?DB#JAB?DB"CKKT#FADBC"D?H#MGN=?"KKCDF?#="H?A#B>CB#I"@>B#>C=?#FANNA^ANCB?H#="FB"I#MBCB?I?DBM#
C^AGB#="M"B"D@#$JMB?"D<M#>AI?0##,AN?#@?D?NCKKTE#"D#*"KKCLCaC<M#?!J?N"?DF?E#"DH"="HGCKM#"D=AK=?H#"D#
F>"KH# ?!JKA"BCB"AD# ALB?D# JAMM?MM?H# F>"KH# JANDA@NCJ>T0_X# # *"KKCLCaC<M# FAWFAGDM?KE# O>A# >CH#
MG^MBCDB"CK#?!J?N"?DF?#JNAM?FGB"D@#F>"KH#JANDA@NCJ>T#FCM?ME#M"I"KCNKT#BAKH#1;.E#f$JMB?"D#OCM#C#
^"KK"ADC"N?0##2?#]D?O#>"M#>AGM?#OCM#O"N?H#O"B>#="H?AE#"B#OAGKH#^?#GDGMGCK#oLANp#MAI?AD?#O"B>#>"M#
FCJC^"K"B"?M#DAB#BA#^?#="H?A#N?FANH"D@g#>"M#?DFAGDB?NM0###

-M# B>?# "D=?MB"@CB"AD# FADB"DG?HE# *"KKCLCaC# BAA]# =CN"AGM# MB?JM# BA# CFdG"N?# B>?# FAIJGB?N#
?dG"JI?DB#N?IA=?H#LNAI#$JMB?"D<M#;CKI#5?CF>#N?M"H?DF?0##-M#DAB?H#JN?="AGMKT#"D#B>"M#.?JANBE#"D#
>?N#"D"B"CK#N?dG?MB#BA#$JMB?"D<M#FAGDM?K#LAN#HAFGI?DBME#M>?#CM]?H#H?L?DM?#FAGDM?K#BA#JNA="H?#foBp>?#
FAIJGB?NME# >CNH# HN"=?ME# &;’ME# CDH# CDT# AB>?N# FAIJGB?N# I?H"C# m"DFKGH"D@# &9W.1,ME# 9*9ME#
LKAJJT# H"M]ME# LKCM># HN"=?ME# ?BF0n# N?IA=?H# LNAIg# B>?# N?M"H?DF?0# # -KB>AG@># 4AGN"?# MG^M?dG?DBKT#
DCNNAO?H#B>?#@A=?NDI?DB<M#N?dG?MB#LAN#HAFGI?DBME#B>?#N?dG?MB#LAN#FAIJGB?N#?dG"JI?DB#N?IC"D?H0##
(>?#H?L?DM?E#>AO?=?NE#LC"K?H#BA#FAIJKT#O"B>#B>?#N?dG?MB0###

# *"KKCLCaC# K?CND?H# B>CB# B>?# FAIJGB?N# ?dG"JI?DB# OCM# "D# B>?# JAMM?MM"AD# AL# C# JCNB"FGKCN#
"DH"="HGCK0##-LB?N#FADMGKB"D@#B>?#9?JCNBI?DB<M#&AIJGB?N#&N"I?#CDH#)DB?KK?FBGCK#;NAJ?NBT#+?FB"AD#
CDH#1LL"F?#AL#$DLANF?I?DB#1J?NCB"ADM#C^AGB# B>?#CJJNAJN"CB?# K?@CK#MB?JM#BA#A^BC"D#B>?#FAIJGB?N#
?dG"JI?DBE#*"KKCLCaC#H?MFN"^?H#>?N#JKCD# "D# CD# ?IC"K# BA#,?DF>?K0# #+>?# CM]?H#,?DF>?K# LAN# CDT#
FAII?DBM#AN#FADF?NDME#^GB#1;.#H"H#DAB#L"DH#CD#?IC"K#N?MJADM?#LNAI#>"IE#CDH#,?DF>?K#BAKH#1;.#
B>CB#>?#H"H#DAB#N?FCKK#*"KKCLCaC<M#?LLANBM#BA#A^BC"D#B>?#FAIJGB?N#?dG"JI?DB0##
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#################################################
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#################################################
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FADB?IJANCD?AGM#?IC"KM#IC]?#DA#I?DB"AD#AL#CDT#NCB"ADCK?#LAN#B>?#H?F"M"AD#BA#JNAJAM?#BOA#T?CNM#
CM#B>?#@A=?NDI?DB<M#^?@"DD"D@#D?@AB"CB"D@#JAM"B"ADE#CDH#DA^AHT#O"B>#O>AI#1;.#MJA]?#OCM#C^K?#
BA#N?FCKK#>AO#B>?#H?F"M"AD#OCM#ICH?0##-M#H"MFGMM?H#^?KAOE#-FAMBC#H"H#ALL?N#1;.#CD#?!JKCDCB"ADE#
^GB#1;.#OCM#GDC^K?#BA#L"DH#FADB?IJANCD?AGM#?="H?DF?#MGJJANB"D@#"B0_\######

# 2>"K?# B>?# H?L?DM?# OCM# FAIIGD"FCB"D@# "BM# A^b?FB"ADM# BA# B>?# L?H?NCK# "D=?MB"@CB"AD# BA#
*"KKCLCaCE#4AGN"?E#,?DF>?KE#CDH#+KAICDE#*"KKCLCaC#FADB"DG?H#IA="D@#BAOCNH#L"K"D@#F>CN@?M0##1D#
SGKT# ReE# XYY_E# B>?# HCT# CLB?N# N?F?"="D@# 1AMB?N^CCD<M# ?IC"K# MGJJANB"D@# C# JAB?DB"CK# JNAM?FGB"ADE#
*"KKCLCaC# ?IC"K?H# 4AGN"?# CDH# ,?DF>?K# M??]"D@# CJJNA=CK# BA# BC]?# LGNB>?N# "D=?MB"@CB"=?# MB?JM#
N?@CNH"D@#B>N??#AL#$JMB?"D<M#CMM"MBCDBM0##:AO?=?NE#,?DF>?K#H"N?FB?H#*"KKCLCaC#BA#f>AKH#ALL#0#0#0#GDB"K#
O?#H?F"H?#O>CB# FAGNM?# AL# CFB"AD#O?#CN?# @A"D@# BA# BC]?#AD# o$pJMB?"D#O>"F># M>AGKH#>CJJ?D#D?!B#
O??]0g##,?DF>?K#BAKH#1;.#B>CB#>?#H"H#DAB#MJ?F"L"FCKKT#N?FCKK#O>T#>?#CM]?H#*"KKCLCaC#BA#OC"BE#^GB#
>?#CMMGI?H#"B#OCM#^?FCGM?#-FAMBC#OCM#H?F"H"D@#O>CB#FAGNM?#AL#CFB"AD#BA#BC]?#AD#B>?#FCM?0###

# 1D#,ADHCTE#SGKT#X‘E#XYY_E#,?DF>?K#MG^I"BB?H#C#N?M"@DCB"AD#DAB"F?#BA#-FAMBCE#MBCB"D@#B>CB#
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^GB#B>N??#AL#B>?#fBNC=?K#FAGDBMg#CDH#fC#KCN@?#DGI^?N#AL#oB>?p#A=?NB#CFBMEg#CDH#B>?#CHH"B"AD#AL#A=?NB#
CFBM# CDH# FAGDBM# N?KCB"D@# BA# BOA# CHH"B"ADCK# ="FB"IMc# M>?# OAGKH# DABE# >AO?=?NE# >C=?# B>?# N?="M?H#
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H?KCT#B>?#"D=?MB"@CB"=?#MB?JM#"D=AK="D@#B>?#CMM"MBCDBM#"DH"FCB?H#B>CB#>?#OCM#fBNT"D@#BA#HA#MAI?B>"D@g#
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"D=?MB"@CB"AD0##:AO?=?NE#*"KKCLCaC#BAKH#1;.#B>CB#CLB?N#?=?NTAD?#>CH#CMM?I^K?HE#,?DF>?K#?DB?N?H#
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#################################################
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H?F"M"AD#OCM#ICH?0_e##*"KKCLCaC#BAKH#1;.#B>CB#M>?#>CH#OAN]?H#>CNH#BA#H?=?KAJ#C#MBNAD@#FCM?E#CDH#
DAD?#AL#>?N#MGJ?N="MANM#>CH#"H?DB"L"?H#BA#>?N#CDT#MJ?F"L"F#JNA^K?I#O"B>#B>?#FCM?#B>CBE#"D#>?N#="?OE#
?!JKC"D?H#B>?#H?F"M"AD#BA#?!B?DH#CD#ALL?N#LAN#C#BOAWT?CN#M?DB?DF?0##*"KKCLCaC#CKMA#BAKH#1;.#B>CB#
,?DF>?K#JNA="H?H#DA#?!JKCDCB"AD#LAN#B>"M#H?F"M"AD#HGN"D@#B>?#SGKT#X\E#XYY_#I??B"D@E#CDH#*"KKCLCaC#
H"H#DAB#CM]#LAN#CD#?!JKCDCB"AD#^?FCGM?#M>?#CFF?JB?H#>"M#MBCB?I?DB#B>CB#"B#OCM#-FAMBC<M#H?F"M"AD0##
*"KKCLCaC#H?MFN"^?H#B>?#JNAJAMCK#CM#fNCDHAIEg#CDH#BAKH#1;.E#fo2p?<N?#CKK#oM?DB?DF"D@p#@G"H?K"D?M#
J?AJK?E#MA#XU#IADB>M#bGMB#IC]?M#DA#M?DM?#"D#B>?#FADB?!B#AL#B>?#@G"H?K"D?M0##(>?N?<M#DA#OCT#BA#@?B#
BA#XU#IADB>M#O"B>#B>"M#M?B#AL#ALL?DM?M0gVY###

#################################################
_V## 1;.#DAB?M#B>CB#*"KKCLCaC#H"H#DAB#CJJ?CN#>?M"BCDB#BA#M?DH#?IC"KM#BA#>?N#MGJ?N="MANM#M?BB"D@#LANB>#>?N#="?OM#CDH#
A^b?FB"ADME#CDH#B>?N?#"M#DA#N?L?N?DF?#^?LAN?#B>"M#I??B"D@#"D#CDT#AL#>?N#?IC"KM#"DH"FCB"D@#B>CB#C#H?F"M"AD#>CH#^??D#ICH?#
BA#ALL?N#C#BOAWT?CN#B?NI#AL#"DFCNF?NCB"AD0##(>?N?LAN?E#@"=?D#B>CB#C#I??B"D@#>CH#^??D#CNNCD@?H#"D=AK="D@#,?DF>?K#CDH#
*"KKCLCaCE#CDH#JAMM"^KT#IAMB#AL#B>?#AB>?N#JN"ICNT#’+-1#CDH#35)#JCNB"F"JCDBME#"B#M??IM#KA@"FCK#B>CB#-FAMBC#ICH?#C#
H?F"M"AD#BA#N?MAK=?#B>?#FCM?#O"B>#C#BOAWT?CN#MBCB?#JK?C#DAB#KAD@#^?LAN?#B>?#I??B"D@0#

_e## 1;.# LAGDH#DA# ?="H?DF?# "D# B>?#HAFGI?DBCNT# N?FANH# "DH"FCB"D@# B>CB#*"KKCLCaC#>CH# ]DAOK?H@?#AL#-FAMBC<M#
H?F"M"AD#AN#B>?#BOAWT?CN#B?NI#^?LAN?#B>?#SGKT#X\E#XYY_#I??B"D@#CB#O>"F>#M>?#MC"H#M>?#K?CND?H#AL#"B0#######

VY# 3NAI#B>?#B"I?#B>?#’0+0#+?DB?DF"D@#7G"H?K"D?M#O?DB#"DBA#?LL?FB#"D#ReV_E#B>?T#>C=?#^??D#B>?#I?F>CD"MI#LAN#
FCKFGKCB"D@#L?H?NCK#FN"I"DCK#M?DB?DF?M0##+"DF?#XYYZE#B>?#7G"H?K"D?M#>C=?#^??D#DADW^"DH"D@E#^GB#B>?#L?H?NCK#FAGNBM#CN?#
N?dG"N?H#BA#FADM"H?N#B>?I0##-M#DAB?H#"D#B>?#FAII?DBCNT#BA#’+-,#j#eWX_0_RYE#
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+KAICD#CKMA#BAKH#1;.#B>CB#>?#H"H#DAB#]DAO#>AO#B>?#H?F"M"AD#BA#ALL?N#C#BOAWT?CN#JK?C#ALL?N#
OCM# N?CF>?HE# ^GB# >?# ^?K"?=?H# B>CB# -FAMBC# ICH?# B>?# H?F"M"AD# ^CM?H# AD# N?FAII?DHCB"ADM# LNAI#
,?DF>?KE# 4AGN"?E# CDH# *"KKCLCaC0# # :?# AJ"D?H# BA# 1;.# B>CB# B>?# H?F"M"AD#OCM# K"]?KT# ^CM?H# AD# CD#
CMM?MMI?DB#^T#,?DF>?K#CDH#4AGN"?#AL#B>?#K"B"@CB"AD#N"M]M#JN?M?DB?H#^T#B>?#FCM?0VR##+KAICD#CHH?H#
B>CB#>?#H"H#DAB#]DAO#>AO#C#BOAWT?CN#M?DB?DF?#I"@>B#>C=?#N?KCB?H#BA#MJ?F"L"F#F>CN@?M#AN#BA#?"B>?N#
MBCB?#AN#L?H?NCK#M?DB?DF"D@#@G"H?K"D?M0##4AGN"?#K"]?O"M?#BAKH#1;.#>?#H"H#DAB#N?FCKK#>AO#B>?#BOAWT?CN#
B?NI#OCM#H?F"H?H#GJADE#AN#^T#O>AIE#^GB#>?#MJ?FGKCB?H#B>CB#"B#ICT#>C=?#^??D#JN?M?DB?H#^T#B>?#
H?L?DM?# CM# B>?#IAMB#$JMB?"D#OAGKH# CFF?JBE# CDH# B>CB# B>?# H?F"M"AD#OAGKH# >C=?# ^??D# N?CF>?H# ^T#
-FAMBC# LAKKAO"D@# f?!B?DH?H# FADM"H?NCB"ADE# N?M?CNF>E# CDH# H"MFGMM"ADEg# CIAD@# -FAMBCE# +KAICDE#
,?DF>?KE#4AGN"?E#CDH#*"KKCLCaC0VX#

# ,?DF>?K#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#H"MFGMM"D@#C#BOAWT?CN#JK?C#H?CK#O"B>#-FAMBC#AN#
O>A#N?CF>?H#B>?#H?F"M"AD#B>CB#BOA#T?CNM#OCM#CD#CJJNAJN"CB?#M?DB?DF?0##,?DF>?K#CKMA#BAKH#1;.E#
>AO?=?NE#B>CB#>?#N?FCKK?H#^?K"?="D@#B>CB#"L#B>?#’+-1#>CH#L"K?H#B>?#FADB?IJKCB?H#L?H?NCK#F>CN@?ME#
$JMB?"D#OAGKH#>C=?#L?KB#>?#>CH#fDAB>"D@#BA#KAM?g#CDH#fGDHAG^B?HKTg#OAGKH#>C=?#F>AM?D#BA#BC]?#
B>?#FCM?#BA#BN"CK0##,?DF>?K#N?FCKK?H#̂ ?K"?="D@#B>?N?#OCM#C#N?CK#N"M]#B>CB#B>?#’+-1#I"@>B#KAM?#CB#BN"CKE#
CDH#"D#MA#HA"D@E#I"@>B#FCGM?#IAN?#BNCGIC#BA#B>?#="FB"IME#JCNB"FGKCNKT#B>AM?#O>A#O?N?#N?KGFBCDB#BA#
B?MB"LT0##,?DF>?K#BAKH#1;.#B>CB#>?#H"H#DAB#^?K"?=?#B>CB#CDTAD?#CB#B>?#B"I?#KAA]?H#CB#BOA#T?CNM#fCM#
C#LC"N#N?MGKB#"D#B?NIM#AL#B>?#FADHGFB0##)#B>"D]#B>CB#OCM#DAB#B>?#"MMG?0##(>?#"MMG?#OCM#O>?B>?N#AN#DAB#
"L#O?#BAA]#B>"M#FCM?#BA#BN"CKE#OAGKH#O?#N"M]#KAM"D@#?=?NTB>"D@Eg#CDH#f"L#O?#0#0#0#L?KB#O?#FAGKH#>C=?#
@ABB?D#IAN?#B"I?E#O?#OAGKH#>C=?E#O"B>AGB#>C="D@#BA#JN?MM#"B#BA#B>?#BN"CK0g#

# -FAMBC# BAKH# 1;.# B>CB# f)# >CH# H?F"H?H# CDH# ?DHANM?Hg# B>?# BOAWT?CN# N?MAKGB"AD# fCB# MAI?#
JA"DBEg#CDH#B>CB#"B#N?MGKB?H#LNAI#f^CF]#CDH#LANB>g#H"MFGMM"AD#fA=?N#B>?#FAGNM?#AL#MAI?#HCTM#AN#C#
O??]#AN#BOA0g##-M#DAB?H#?CNK"?N#"D#B>"M#.?JANBE#-FAMBC#="?O?H#B>?#’+-1<M#NAK?#"D#B>"M#FCM?#I?N?KT#
CM#C#f^CF]MBAJg#BA#B>?#MBCB?<M#JNAM?FGB"ADE#O>"F>#>?#?!JKC"D?H#BA#1;.#OCM#fC#JAK"B?#OCT#AL#MCT"D@oE#
wp?DFAGNC@"D@# B>?#MBCB?# BA#HA#C# K"BBK?#^"B#IAN?0o<pgV‘# #-FAMBC#MC"H# B>CB#>?#GDH?NMBAAH# BOA#T?CNM<#
"IJN"MADI?DB#BA#>C=?#N?JN?M?DB?H#B>?#M?DB?DF?#$JMB?"D#LCF?H#GDH?N#AD?#AL#B>?#AN"@"DCK#F>CN@?M#B>?#
;5;9#OCM#FADM"H?N"D@#CB# B>?#AGBM?B#AL# B>?#MBCB?# "D=?MB"@CB"AD0VU# #-FAMBC#CKMA# BAKH#1;.#B>CB#>?#

#################################################
B>?#CBBAND?T#LAN#B>?#@A=?NDI?DB#>CM#C#FADB"DG"D@#A^K"@CB"AD#BA#CMM"MB#B>?#FAGNB#"D#
"BM#H?B?NI"DCB"AD#AL#B>?#M?DB?DF?#BA#^?#"IJAM?H0##(>?#JNAM?FGBAN#IGMB#^?#LCI"K"CN#
O"B>#B>?#@G"H?K"D?M#@?D?NCKKT#CDH#O"B>#B>?#MJ?F"L"F#@G"H?K"D?#JNA="M"ADM#CJJK"FC^K?#
BA#>"M#AN#>?N#FCM?0##)D#H"MF>CN@"D@#B>?M?#HGB"?ME#B>?#CBBAND?T#LAN#B>?#@A=?NDI?DB#
M>AGKH#0#0#0#?DH?C=AN#BA#?DMGN?#B>?#CFFGNCFT#CDH#FAIJK?B?D?MM#AL#B>?#"DLANICB"AD#
GJAD#O>"F>#B>?#M?DB?DF"D@#H?F"M"ADM#O"KK#^?#^CM?H0#

VR## )D#+KAICD<M#="?OE#,?DF>?K#CDH#4AGN"?#O?N?#fBOA#AL#B>?#L"D?MB#BN"CK#KCOT?NMg#"D#B>?#’+-10###

VX## 4AGN"?#DAB?H# B>CB#+KAICD#CDH#,?DF>?K#O?N?#fBOA#?!BNCANH"DCN"KT#?!J?N"?DF?H#J?AJK?# "D# o-FAMBC<Mp# LNADB#
ALL"F?#O>A#>CH#BN"?H#0#0#0#@A^M#CDH#@A^M#AL#FCM?M0g####

V‘## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#CBBAND?T#CMM?NB?H#B>CB#1;.<M#GM?#AL#-FAMBC<M#dGAB?E#fC#K"BBK?#
^"B#IAN?Eg#fGDLC"NKT#I"D"I"i?Hg#-FAMBC<M#CDH#B>?#’+-1<M#?LLANBM#BA#CF>"?=?#bGMB"F?#"D#B>"M#FCM?0##-FAMBC<M#CBBAND?T#
CKMA#CMM?NB?H#B>CB# B>?#J>NCM?#OCM#fFK?CNKT#MALBWMJA]?D#GDH?NMBCB?I?DBEg#B>CB# B>?#B?NIM#A^BC"D?H#O?N?#fMG^MBCDB"CKKT#
IAN?#AD?NAGM#B>CD#B>?#MBCB?<M#CKB?NDCB"=?#N?MAKGB"ADEg#CDH#B>CB#-FAMBC#OCM#fFK?CNKT#H?FK"D"D@#B>?#"D="BCB"AD#BA#BC]?#B>?#
+BCB?#BA#BCM]#CDH#MALBWJ?HCK"D@#CD#A^="AGM#H"MB"DFB"AD0g######

VU## 1;.#?!CI"D?H# B>"M#CMM?NB"AD# CDH#OCM#GDC^K?# BA#=?N"LT# B>CB# B>?#JNAJAM?H# BOAWT?CN# B?NI#AL# "IJN"MADI?DB#
FANN?MJADH?H#O"B>#B>?#F>CN@?M#B>CB#B>?#;5;9#FADM"H?N?H#CB#B>?#AGBM?B#AL#B>?#MBCB?#"D=?MB"@CB"AD#AN#O"B>#B>?#F>CN@?#"D#
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GDH?NMBAAH#B>CB# B>?#;5;9#OAGKH#DAB#>C=?#CM]?H#B>?#35)#BA#"D=?MB"@CB?#$JMB?"D#"L# B>?#MBCB?#>CH#
JGNMG?H#B>?#CJJNAJN"CB?#F>CN@?M0##)D#AB>?N#OANHME#"D#-FAMBC<M#="?OE#fo(p>"M#OCME#N"@>BKT#AN#ONAD@KTE#
CD#CDCKTM"M#B>CB#H"MB"D@G"M>?H#^?BO??D#O>CB#"M#D?F?MMCNT#BA#JN?=?DB#ICD"L?MB#"DbGMB"F?E#=?NMGM#O>CB#
"M#B>?#CJJNAJN"CB?#L?H?NCK#AGBFAI?#BA#B>CB0g##-FAMBC#BAKH#1;.#B>CB#>?#^?K"?=?H#>?#>CH#H"MFGMM?H#>"M#
FADF?NDM#C^AGB#B>?#FCM?#O"B>#4AGN"?E#+KAICDE#AN#,?DF>?KE#CKB>AG@>#>?#FAGKH#DAB#N?FCKK#CDT#MJ?F"L"F#
FAD=?NMCB"AD#O"B>#B>?I0#

%4! 2DII:@:P:& 1;:@<C& :& c!8;=& +788<d& $DC<D>L& <78& .8bBD;8=8><C& ?@& :& -?<8><D:I&
"L;88=8><&MD<7&<78&18@8>C8&

-#I??B"D@#O"B>#H?L?DM?#FAGDM?K#OCM#MF>?HGK?H#LAN#(G?MHCTE#SGKT#‘RE#XYY_0##*"KKCLCaC#BAKH#
1;.# B>CB# ^?BO??D# SGKT# X\# CDH# SGKT# ‘YE# XYY_E# M>?# >CH# fMAI?# MANB# AL# H"MFGMM"ADg# O"B># >?N#
MGJ?N="MANM# B>CB# N?MGKB?H# "D# >?N# FN?CB"AD# AL# C# fB?NI# M>??Bg# "H?DB"LT"D@# B>?# JNAJAM?H# B?NIM# LAN#
N?MAK="D@#B>?#L?H?NCK#"D=?MB"@CB"AD#B>NAG@>#MBCB?#F>CN@?M0##+AI?B"I?#HGN"D@#B>CB#J?N"AHE#*"KKCLCaC#
K?LB# C# =A"F?IC"K# I?MMC@?# LAN# ,?DF>?K0# # 9GN"D@# B>?"N# 1;.# "DB?N="?OME# D?"B>?N# *"KKCLCaC# DAN#
,?DF>?K#FAGKH#N?FCKK#O>CB#*"KKCLCaC#MC"H#"D#B>CB#I?MMC@?0##1D#SGKT#‘YE#XYY_E#,?DF>?K#?IC"K?H#
*"KKCLCaCQ#

)#N?F?"=?H#TAGN#=A"F?IC"K#B>"M#IAND"D@0##)#HAD<B#M??#CDT#N?CMAD#BA#
F>CD@?# AGN# CJJNACF>0# # )# B>"D]# B?KK"D@# B>?I# B>CB# GDK?MM# B>?# MBCB?#
N?MAK=?M#B>"M#"D#C#OCT#B>CB#CJJNAJN"CB?KT#="DH"FCB?M#AGN#"DB?N?MBM#CDH#
B>?#"DB?N?MBM#AL#B>?#="FB"IME#O?#O"KK#M??]#oL?H?NCK#F>CN@?Mp#FAD=?TM#
B>CB#O?#CN?#M?N"AGM0# #2>"K?#4"KKT#o+CDF>?ip#>CM#N?JN?M?DB?H#"D#B>?#
JCMB#B>CB#B>"M#OAGKH#K"]?KT#DAB#>CJJ?DE#)#D?=?N#FAD=?T?H#"B#"D#dG"B?#
B>?M?#B?NIM#^?LAN?0##)D#CDT#?=?DBE#B>"M#"M#B>?#FAGNM?#AL#CFB"AD#B>CB#B>?#
’+#-BBAND?T#L??KM#FAILANBC^K?#BC]"D@#CB#B>"M#bGDFBGN?0###

(>?# LAKKAO"D@# HCTE# SGKT# ‘RE# XYY_E# *"KKCLCaC# ?IC"K?H# C# AD?WJC@?# f(?NIM# AL# $JMB?"D#
8ADW;NAM?FGB"AD#-@N??I?DBg#BA#+KAICDE#,?DF>?KE#CDH#4AGN"?0##*"KKCLCaC#BAKH#1;.#M>?#>CH#D?=?N#
^?LAN?#M??D#AN#>?CNH#AL#C#DADWJNAM?FGB"AD#C@N??I?DB#CDH#B>CB#"B#OCM#C#FADF?JB#fFAIJK?B?KT#LAN?"@Dg#
BA#>?N0VZ##*"KKCLCaC#BAKH#1;.#B>CB#B>?#"H?C#AL#MBTK"D@#B>?#BOAWT?CN#MBCB?#JK?C#C@N??I?DB#O"B>#$JMB?"D#

#################################################
B>?#MBCB?#"DH"FBI?DB0##1;.#FADM"H?N?H#=CN"AGM#JAB?DB"CK#MBCB?#F>CN@?M#"D=AK="D@#=CN"AGM#DGI^?NM#AL#="FB"IM#CDH#LAGDH#
DA#A^="AGM#N?CMADC^K?#MBCB?#M?DB?DF"D@#@G"H?K"D?M#FCKFGKCB"AD#B>CB#OAGKH#>C=?#N?MGKB?H#"D#C#BOAWT?CN#M?DB?DF?0###

VZ## 9?L?NN?H#JNAM?FGB"AD#CDH#DADWJNAM?FGB"AD#C@N??I?DBM#O?N?#MBCDHCNHE#B>AG@>#"DLN?dG?DBKT#GM?HE#=?>"FK?M#LAN#
N?MAK="D@#F?NBC"D#L?H?NCK#FN"I"DCK#FCM?M#C@C"DMB#FANJANCB?#?DB"B"?M0##-#XYYV#9?JCNBI?DBCK#I?IANCDHGI#?!JKC"D?HQ##

(>?# B?NIM# fH?L?NN?H#JNAM?FGB"AD# C@N??I?DBg# CDH# fDADWJNAM?FGB"AD# C@N??I?DBg#
>C=?# ALB?D# ^??D# GM?H# KAAM?KT# ^T# JNAM?FGBANME# H?L?DM?# FAGDM?KE# FAGNBM# CDH#
FAII?DBCBANM0###-M#B>?#B?NIM#CN?#GM?H#"D#B>?M?#;N"DF"JK?M#oAL#3?H?NCK#;NAM?FGB"AD#
AL# 5GM"D?MM# 1N@CD"iCB"ADMpE# C# H?L?NN?H# JNAM?FGB"AD# C@N??I?DB# "M# BTJ"FCKKT#
JN?H"FCB?H#GJAD#B>?#L"K"D@#AL#C#LANICK#F>CN@"D@#HAFGI?DB#^T#B>?#@A=?NDI?DBE#CDH#
B>?# C@N??I?DB# "M# L"K?H# O"B># B>?# CJJNAJN"CB?# FAGNB0# # )D# B>?# DADWJNAM?FGB"AD#
C@N??I?DB#FADB?!BE#LANICK#F>CN@?M#CN?#DAB#L"K?H#CDH#B>?#C@N??I?DB#"M#IC"DBC"D?H#
^T# B>?#JCNB"?M# NCB>?N# B>CD#^?"D@#L"K?H#O"B>#C#FAGNB0# #&K?CN#CDH#FADM"MB?DB#GM?#AL#
B>?M?#B?NIM#O"KK#?DC^K?#B>?#9?JCNBI?DB#BA#IAN?#?LL?FB"=?KT#"H?DB"LT#CDH#M>CN?#^?MB#
JNCFB"F?M#CDH#BA#BNCF]#B>?#GM?#AL#MGF>#C@N??I?DBM0##(>?M?#;N"DF"JK?M#HA#DAB#CJJKT#
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CM#C#fDADWJNAM?FGB"AD#C@N??I?DBg#FCI?#LNAI#-FAMBCE#CKB>AG@>#,?DF>?K#ICT#>C=?#FAIIGD"FCB?H#
B>CB#B?NI"DAKA@T#BA#>?N0# #-FFANH"D@#BA#*"KKCLCaCE#M>?#CM]?H#B>CB#"B#"DFKGH?#C#I?F>CD"MI#LAN#B>?#
="FB"IM#BA#^?#JNA="H?H#IAD?BCNT#FAIJ?DMCB"AD#B>NAG@>#RV#’0+0&0#j#XXZZ#"D#K"?G#AL#B>?#N?MB"BGB"AD#
B>CB#OAGKH#>C=?#^??D#C=C"KC^K?#"L#$JMB?"D#O?N?#JK?CH"D@#@G"KBT#BA#L?H?NCK#F>CN@?M0V\##-FAMBC#BAKH#
1;.#B>CB#>?#fH?=?KAJ?H#CDH#CJJNA=?Hg#B>?#B?NI#M>??B0g###

5?LAN?# B>?# HAFGI?DB# OCM# JN?M?DB?H# BA# H?L?DM?# FAGDM?KE# BOA# B?NIM# O?N?# HNAJJ?H# LNAI#
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# ,?DF>?K#ICH?#M?=?NCK#MG^MBCDB"=?#F>CD@?M#BA#*"KKCLCaC<M#HNCLB#K?BB?N0##:?#MJ?F"L"?H#B>CB#fC#
BOAWT?CN#B?NI#AL#8313(#"IJN"MADI?DBg#OCM#B>?#I"D"IGI#M?DB?DF?#B>CB#OAGKH#MCB"MLT#B>?#L?H?NCK#
"DB?N?MB#"D#B>?#FCM?0##m$IJ>CM"M#CHH?H0n##2"B>#N?@CNH#BA#B>?#AJB"AD#AL#C#L?H?NCK#JK?CE#,?DF>?K#ONAB?#
B>CB#B>?#’+-1#fOAGKH#^?#O"KK"D@#BA#?!JKAN?#C#L?H?NCK#FAD="FB"ADg#CDH#N?BC"D?H#B>?#N?L?N?DF?#BA#C#
.GK?#RRmFn#JK?C0##,?DF>?K#CKMA#N?IA=?H#B>?#N?L?N?DF?#BA#B>?#MJ?F"L"F#MBCB?#ALL?DM?M#BA#O>"F>#$JMB?"D#
OAGKH#^?#N?dG"N?H#BA#JK?CH#@G"KBT0##,?DF>?K#LANOCNH?H#B>?#N?HNCLB#BA#-FAMBCE#MG@@?MB"D@#B>CB#B>?T#
MJ?C]#C^AGB#"B#B>?#D?!B#IAND"D@E#CM#O?KK#CM#BA#+KAICDE#4AGN"?E#CDH#*"KKCLCaC0#

# (>?#L"DCK#K?BB?NE#CM#M>AOD#AD#B>?#LAKKAO"D@#JC@?ME#OCM#"H?DB"FCK#BA#,?DF>?K<M#N?HNCLBE#?!F?JB#
B>CB#"B#AI"BB?H#CKK#N?L?N?DF?#BA#C#L?H?NCK#JK?C#GDH?N#.GK?#RRmFn0eR#

# #

#################################################
eR## ,?DF>?K#BAKH#1;.#B>CB#>?#H"H#DAB#H"MLC=AN#.GK?#RRmFn#JK?CM#^GB#]D?O#B>CB#B>?#’+-1#^?K"?=?H#B>?#bGH@?M#
O?N?#@?D?NCKKT#C=?NM?#BA#B>?I0##:?#H"H#DAB#N?FCKK#O>T#B>?#JNA="M"AD#OCM#HNAJJ?H#LNAI#B>?#K?BB?NE#^GB#fCMMGI?Hg#"B#OCM#
C#H?F"M"AD#^T#-FAMBC0##)D#C#+?JB?I^?N#\E#XYY_#?IC"KE#*"KKCLCaC#BAKH#+KAICD#B>CB#M>?#CDH#,?DF>?K#>CH#H"MFGMM?H#C#
.GK?#RRmFn#JK?CE#^GB#M>?#AJ"D?H#B>CB#,?DF>?K#fIGMB#>C=?#CM]?H#-K?!#C^AGB#"B#CDH#"B#OCM#D"!?H0g##*"KKCLCaC#BAKH#1;.#
B>CB#4AGN"?E#BAAE#>CH#BAKH#>?N#-FAMBC#H"H#DAB#OCDB#BA#HA#C#.GK?#RRmFn#JK?C0###!##
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#

ZV#
#

#

#

,?DF>?K# BAKH# 1;.# B>CB# "D# >"M# ="?OE# B>?# BOAWT?CN# M?DB?DF?# ?MBC^K"M>?H# C# fLKAANg# LAN#
D?@AB"CB"ADM#CDH#"L#$JMB?"D#N?b?FB?H#B>?#ALL?NE#MG^M?dG?DB#ALL?NM#OAGKH#N?dG"N?#>"I#BA#CFF?JB#IAN?#
bC"K#B"I?#NCB>?N#B>CD#K?MM0##,?DF>?K#BAKH#1;.#B>CB#B>?#’+-1#OCM#fK?C="D@#AGN#AJB"ADM#AJ?Dg#^T#
N?BC"D"D@#B>?#AJB"AD#AL#C#L?H?NCK#JK?C#^?FCGM?#>?#B>AG@>B#B>?#H?L?DM?#OCM#fBNT"D@#0#0#0#BA#@?B#>"I#
"DBA# C# L?H?NCK# J?D"B?DB"CNT0g# # (>?# K?BB?N<M# H?CHK"D?# AL# -G@GMB# R_E# XYY_E# LAN# CFF?JBCDF?# AL# B>?#
@A=?NDI?DB<M#ALL?N#OCM# "DB?DH?H#BA#CFFAIIAHCB?#*"KKCLCaC<M#N?dG?MB# B>CB# B>?#H?CHK"D?#JNA="H?#
>?N#O"B>#?DAG@>#B"I?#BA#@A#BA#8?O#/AN]E#JGNMG?#"D=?MB"@CB"=?#MB?JM#"D=AK="D@#BOA#AL#$JMB?"D<M#
CMM"MBCDBME#HA#O"BD?MM#"DB?N="?OME#CDH#BC]?#CHH"B"ADCK#K?@CK#MB?JM#BA#A^BC"D#$JMB?"D<M#FAIJGB?NM#"L#
$JMB?"D#N?b?FB?H#B>?#H?CK0##,?DF>?K#BAKH#1;.#>?#FADM"H?N?H#-G@GMB#R_#BA#^?#C#L"NI#H?CHK"D?Q##fo)pL#
TAG#B?KK#MAI?AD?#B>?T#>C=?#BOA#O??]ME#"B#M>AGKH#^?#BOA#O??]M0g##,?DF>?K#M"@D?H#CDH#M?DB#B>?#
K?BB?N#AD#3N"HCTE#-G@GMB#‘E#XYY_E#O>"F>#OCM#>"M#KCMB#HCT#CB#B>?#’+-1#^?LAN?#bA"D"D@#C#JN"=CB?#KCO#
L"NI0eX#

#
# (>?#LAKKAO"D@#,ADHCTE#-G@GMB#\E#XYY_E#*"KKCLCaC#FADBCFB?H#,?DF>?K#^T#?IC"K#CB#>"M#D?O#
L"NI#BA#"DdG"N?#O>?B>?N#B>?#K?BB?N#BA#$JMB?"D<M#FAGDM?K#>CH#@AD?#AGB#AD#3N"HCT0##*"KKCLCaC#?!JKC"D?H#

#################################################
eX## ,?DF>?K#BAKH#1;.#B>CB#B>?#B"I"D@#AL#B>?#K?BB?N#BA#+CDF>?i#OCM#C#fBABCK#FA"DF"H?DF?Eg#CDH#>CH#DAB>"D@#BA#HA#
O"B>#>"M#"IJ?DH"D@#H?JCNBGN?#LNAI#B>?#’+-10#
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#

Ze#
#

BA#1;.#B>CB#M>?#fOCDB?H#BA#]DAO#O>?B>?N#B>"M#K?BB?N#O?DB#AGB0##5?FCGM?#0#0#0#"L#B>?#K?BB?N#H"HD<B#@A#
AGB#O?#FCD#IC]?#B>"M#CKK#@A#COCT#CDH#N?MBCNB0g##,?DF>?K#FADL"NI?H#BA#>?N#B>CB#>?#>CH#M?DB#B>?#K?BB?N#
AGB#^T#?IC"K0###

4CB?N#B>CB#HCTE#B>?#2?MB#;CKI#5?CF>#35)#MdGCH#MGJ?N="MAN#BAKH#+KAICD#B>CB#>?#GDH?NMBAAH#
$JMB?"D# >CH# N?b?FB?H# B>?# ’+-1<M# JNAJAMCKE# CDH# >?# CM]?H# O>?D# $JMB?"D# OAGKH# ^?# F>CN@?H0##
*"KKCLCaC#BAKH#1;.#B>CB#B>?#MdGCH#MGJ?N="MAN#fT?KK?H#CBg#+KAICD#C^AGB#B>?#’+-1<M#H?F"M"AD#DAB#
BA# JNAM?FGB?# $JMB?"D# L?H?NCKKT0# # +KAICD# M"I"KCNKT# BAKH# 1;.# B>CB# B>?# MdGCH# MGJ?N="MAN# fK"]?#
o*"KKCLCaCp#0#0#0#oCpDH#B>?#C@?DBM#L?KB#=?NT#MBNAD@KT#C^AGB#B>?#FCM?0ge‘#

)4! "BLBC<&Z&+89<8=S8;&WXX\V& &%9C<8D>&,D;8C&"JJD<D?>:I&"<<?;>8GCF&57?&688<&
MD<7&"E?C<:&

]4! "E?C<:&"L;88C&<?&688<&MD<7&%9C<8D>HC&*8M&"<<?;>8GC&&

# *"KKCLCaC#BAKH#1;.#B>CB#$JMB?"D<M#B?CI#OCM#f"DF?DM?Hg#B>CB#-FAMBC#OAGKH#DAB#I??B#O"B>#
B>?I#CDH#B>CB#B>?#’+-1#>CH#M?B#MGF>#C#M>ANB#H?CHK"D?#BA#N?MJADH#BA#"BM#ALL?N0##-NAGDH#B>"M#B"I?E#
$JMB?"D#CHH?H#BA#>"M#B?CI#6?DD?B>#+BCNN#CDH#SCT#4?L]AO"BiE#BOA#JNAI"D?DB#CBBAND?TM#LNAI#B>?#KCO#
L"NI#6"N]KCDH#q#$KK"ME#O>AI#-FAMBC#]D?O#LNAI#>"M#?IJKATI?DB#C#H?FCH?#?CNK"?N#CM#CD#CMMAF"CB?#
CB#B>?#L"NI0eU##1D#B>?#?=?D"D@#AL#-G@GMB#\E#XYY_E#+KAICD#?IC"K?H#-FAMBCQ##fSGMB#MCO#,?DF>?K0##)#
H"HD<B#]DAO#6"N]KCDH#ICH?#C#FCKK#"DBA#TAG0##/AG#O?N?#N"@>B0##’D^?K"?=C^K?0g##9GN"D@#B>?"N#1;.#
"DB?N="?OME# D?"B>?N# -FAMBC# DAN# +KAICD# N?I?I^?N?H# B>?# FCKK# LNAI# 6"N]KCDH# q# $KK"M# CDH# FAGKH#
JNA="H?# DA# CHH"B"ADCK# "DLANICB"AD# C^AGB# B>?# FADBCFB0eZ# #-# N?JKT# ?IC"K# LNAI#-FAMBC# BA#+KAICD#
"DH"FCB?M#B>CB#B>?#6"N]KCDH#q#$KK"M#CBBAND?TM#O?N?#FADM"H?N"D@#?K?=CB"D@#BA#B>?#9?JCNBI?DB#B>?"N#
A^b?FB"ADM#BA#B>?#’+-1<M#"D=AK=?I?DB#"D#B>?#$JMB?"D#ICBB?N0##)D#B>CB#?IC"KE#-FAMBC#MBCB?HE#f(>?T#
CN?#K"]?KT#BA#@A#BA#9&0##2?#M>AGKH#MBNCB?@"i?#C#^"B0##2?#CN?#DAB#F>CD@"D@#JAM"B"ADME#CDH#B>CB#M>AGKH#
^?#ICH?#FK?CN0g###

(>?#D?!B#HCTE#-FAMBC#ONAB?#BA#+KAICDQ#

o$JMB?"D<Mp#CBBAND?TM#OCDB#BA#@A#BA#9&#AD#B>?#FCM?E#AD#B>?#@NAGDHM#
AL#C#JNAF?MM#LAGKE#2*(*E#B>CB#)#>C=?#DAB#I?B#O"B>#B>?I0##)<I#FADF?ND?H#
B>CB#B>"M#O"KK#H?KCT#ICBB?NM0#

)#CI#B>"D]"D@#AL#>?CH"D@#B>"M#ALLE#^T#m"n#C@N??"D@#BA#I??B#BA#H"MFGMM#
@?D?NCK#K?@CK#JAK"FT#ADKT#mB>?#ADKT#ICBB?N#"D#O>"F>#9&#>CM#CN@GC^K?#

#################################################
e‘## )D#CD#?IC"K#BA#4AGN"?#N?JANB"D@#B>?#FAD=?NMCB"ADE#+KAICD#N?JANB?H#B>CB#>?#BAKH#B>?#MdGCH#MGJ?N="MAN#B>CB#f"B<M#
C#BCH#IAN?#FAIJK"FCB?Hg#CDH#FAII?DB?HE#f(>?#@GT#"M#]"KK"D@#I?0g##(>?#MdGCH#MGJ?N="MAN#BAKH#1;.#B>CB#>?#H"H#DAB#
N?I?I^?N#B>"M#?!F>CD@?#O"B>#+KAICDE#^GB#>?#N?FCKK?H#B>?#C@?DBM#^?"D@#fGJM?Bg#O"B>#B>?#JNAJAM?H#N?MAKGB"AD#AL#B>?#
FCM?#CDH#>?#K"]?KT#OAGKH#>C=?#BAKH#+KAICDE#f2>?D#HA#O?#"DH"FBr##2>T#HAD<B#O?#bGMB#IA=?#LANOCNHrg###

eU## -FAMBC#BAKH#1;.#B>CB#CM#C#bGD"AN#CMMAF"CB?#O"B>#6"N]KCDH#q#$KK"M#LNAI#+?JB?I^?N#ReeZ#BA#,CNF>#Ree_E#>?#
>CH# OAN]?H# AD# CB# K?CMB# AD?# ICBB?N# ?CF># O"B># +BCNN# CDH# 4?L]AO"BiE# CDH# M"DF?# B>CB# B"I?E# >?# >CH# JNAL?MM"ADCK#
CFdGC"DBCDF?M>"JM#O"B>#^AB>0###

eZ## ,?DF>?K#BAKH#1;.#B>CB#>?#H"H#DAB#N?I?I^?N#B>?#B"I"D@#AL#B>?#FCKKE#̂ GB#>?#H"H#N?I?I^?N#CD#AFFCM"AD#AD#O>"F>#
>?#?DB?N?H#-FAMBC<M#ALL"F?#CM#-FAMBC#OCM#L"D"M>"D@#C#J>AD?#FAD=?NMCB"ADE#CDH#-FAMBC#MBCB?HE#fo(p>CB#OCM#6?D#+BCNNEg#
CDH#BAKH#,?DF>?K#B>?#FCKK#N?KCB?H#BA#B>?#$JMB?"D#FCM?0###
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#

\Y#
#

bGN"MH"FB"ADnE#O>"K?#IC]"D@#FK?CN#B>CB#O?#CN?#DAB# BCK]"D@#C^AGB#B>?#
H?BC"KM#AL# B>?#FCM?E# CDH# m""n# CM]"D@# o&$1+#&>"?Lp#1AMB?N^CoCDp# BA#
JCNB"F"JCB?#^T#B?K?FADL?N?DF?E#B>?N?^T#"DB?NF?JB"D@#B>?#9&#I??B"D@0#

(>AG@>BMr#

-FAMBC#BAKH#1;.#B>CB#>?#>CH#DA#FADF?ND#C^AGB#9?JCNBI?DBCK#fMFNGB"DT#AL#B>?#8;-#MF>?I?g#CDH#
B>CB#fo"pL#CDTB>"D@Eg#>?#OCM#FADF?ND?H#O>?B>?N#B>?#9?JCNBI?DB#I"@>B#H"N?FB#B>?#’+-1#BA#fHNAJ#
B>"M#FCM?0ge\#

W4! $8:JD>L&<?&<78&688<D>L&MD<7&18@8>C8&)?B>C8IF&/>K8C<DL:<DK8&+<89C&";8&
-?C<9?>8JF&:>J&<78&18@8>C8&)?><D>B8C&<?&’99?C8&2DII:@:P:HC&%@@?;<C&<?&
’S<:D>&<78&)?=9B<8;&%KDJ8>E8&

# 1D#-G@GMB#VE#XYY_E#*"KKCLCaC#"DLANI?H#-FAMBC#B>CB#M>?#>CH#MJA]?D#O"B>#1AMB?N^CCDE#O>A#
OCM#O"KK"D@#BA#bA"D#C#I??B"D@#O"B>#B>?#H?L?DM?c#CKB>AG@>#>?#FAGKH#DAB#HA#MA#"D#J?NMAD#GDB"K#CLB?N#
-G@GMB# XRE# >?# OCM# O"KK"D@# BA# JCNB"F"JCB?# ^T# J>AD?# "D# ANH?N# fBA# MBCT# L"NI# AD# AGN# -G@GMB# R_B>#
H?CHK"D?0g##*"KKCLCaC#CKMA#N?"B?NCB?H#B>CB#M>?#OCDB?H#BA#FADBCFB#$JMB?"D<M#CMM"MBCDBM#"D#8?O#/AN]#
CDH#BA#"DB?N="?O#MAI?#AL#$JMB?"D<M#FAKK?C@G?M#CDH#LANI?N#?IJKAT??M#B>?N?0##8AB"D@#B>CB#fB>?N?#OCM#
MAI?#FADF?ND#C^AGB#oBC]"D@#B>?#JNAJAM?H#"D=?MB"@CB"=?#MB?JMp#O>"K?#O?#CN?#BNT"D@#BA#D?@AB"CB?#C#
JK?CEg#*"KKCLCaC#CM]?H#-FAMBC#LAN#@G"HCDF?0##4AGN"?#CKMA#?IC"K?H#-FAMBC#CDH#+KAICDE#CM]"D@#B>CB#
B>?#’+-1#fMB"F]#BA#AGN#H?CHK"D?#"L#JAMM"^K?0g# #4AGN"?#JA"DB?H#AGB# B>CB#&$1+#f>CM#DA#CJJNA=CK#
CGB>AN"BTg#CDH#AJ"D?H# "B#OCM#fC#^"B#?!BN?I?# BA#CKKAO#B>?#H?L?DM?# BA#]??J#CN@G"D@# B>"M# oFCM?p# BA#
H"LL?N?DB#C@?DF"?M0g##-FAMBC#N?JK"?HE#f(>"M#O"KK#?DH#GJ#oCB#B>?#9?JCNBI?DBp#CDT>AOE#"L#O?#HAD<B#
I??B#O"B>#B>?I0##)<H#NCB>?N#]??J#"B#>?N?0##5N"Do@p"D@#oB>?#&>"?L#AL#&$1+p#"D#="M"^KT#HA?M#MA0##)L#AGN#
H?CHK"D?#>CM#BA#MK"J#C#^"B#0#0#0#"B<M#OANB>#"B0g#

# -M#C#N?MGKBE#B>?#"D=?MB"@CB"=?#MB?JM#O?N?#JAMBJAD?H0##1D#-G@GMB#RYE#XYY_E#*"KKCLCaC#?IC"K?H#
4AGN"?#"DdG"N"D@#O>?B>?N#M>?#FAGKH#fMB"KK#@A#C>?CHg#O"B>#B>?#8?O#/AN]#BN"J#CDH#O>?B>?N#M>?#FAGKH#
AJJAM?# 5KCF]<M# N?dG?MB# BA# MBCT# B>?# K"B"@CB"AD# FADF?ND"D@# B>?# @A=?NDI?DB<M# ?LLANBM# BA# A^BC"D#
$JMB?"D<M#FAIJGB?N#?dG"JI?DB#GDB"K#CLB?N#-FAMBC<M#I??B"D@#O"B>#B>?#H?L?DM?#B?CI0##*"KKCLCaC#OCM#
N?KGFBCDB#BA#H?KCT#B>?#K"B"@CB"AD#CDH#N?JANB?H#BA#4AGN"?#B>CB#C@?DBM#N?F?DBKT#>CH#"DB?N="?O?H#C#@"NK#
O>A#̂ ?@CD#M??"D@#$JMB?"D#CB#C@?#RU#CDH#O>A#OCM#J>ABA@NCJ>?H#"D#B>?#DGH?#̂ T#CD#$JMB?"D#CMM"MBCDB0##
1D#-G@GMB#R‘E#XYY_E#*"KKCLCaC#CH="M?H#5KCF]#B>CB#B>?#’+-1#OCM#DAB#O"KK"D@#BA#C@N??#BA#C#MBCT#AL#
B>?# K"B"@CB"AD0# #:AO?=?NE#+CDF>?i# N?CF>?H#AGB# BA#4AGN"?#AD#-G@GMB#XXE#XYY_E#CDH#A^BC"D?H#>"M#
C@N??I?DB#BA#C#bA"DB#N?dG?MB#LAN#C#MBCT#GDB"K#B>?#O??]#CLB?N#-FAMBC<M#I??B"D@#O"B>#H?L?DM?#FAGDM?KE#
O>"F>#OCM#MF>?HGK?H#LAN#+?JB?I^?N#_E#XYY_0####

# *"KKCLCaC# BAKH# 1;.# B>CBE# "D# >?N# AJ"D"ADE# B>?# H?L?DM?# ?LLANBM# BA# JGB# ALL# B>?# K"B"@CB"AD#
FADF?ND"D@#B>?#FAIJGB?NM#OCM#fLGNB>?N#?="H?DF?#AL#B>?#"IJANBCDF?#AL#oB>"Mp#?="H?DF?0ge_###*"KKCLCaC#
MGMJ?FB?H#B>?#FAIJGB?NM#FADBC"D?H#?="H?DF?#B>CB#fOAGKH#>C=?#JGB#B>"M#FCM?#FAIJK?B?KT#BA#^?H0g##
#################################################
e\## )D#FADB?!BE#-FAMBC#CJJ?CN?H#BA#I?CD#B>CB#CKB>AG@>#>?#OCM#DAB#FADF?ND?H#C^AGB#B>?#9?JCNBI?DB#N?="?O"D@#B>?#
8;-#AN#"BM#B?NIME#>?#H"H#>C=?#FADF?NDM#B>CB#B>?#9?JCNBI?DB#OAGKH#H?F"H?#B>?#’+-1#M>AGKH#DAB#>C=?#CFF?JB?H#B>?#
FCM?#^?FCGM?#AL#C#KCF]#AL#L?H?NCK#"DB?N?MB#CDH#I"@>B#H"N?FB#B>?#’+-1#BA#?DH#"BM#"D=AK=?I?DB#"D#B>?#ICBB?N0###

e_## ,?DF>?K#BAKH#1;.E#AD#B>?#AB>?N#>CDHE#fB>?N?#FAGKH#^?#C#KAB#AL#N?CMADM#O>Tg#H?L?DM?#FAGDM?K#OAGKH#N?M"MB#
fBGNDo"D@p#A=?N#CD#?DB"N?#FAIJGB?N0g###
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#

\R#
#

+>?#^?K"?=?H#B>CB#CFF?MM#BA#B>?#FAIJGB?N#?="H?DF?#OAGKH#MBN?D@B>?D#B>?#@A=?NDI?DB<M#D?@AB"CB"D@#
JAM"B"ADE#^GB# B>CB#>?N# MGJ?N="MANM#fH"H#DAB# M??I# BA# N?FA@D"i?# B>CB0g# #*"KKCLCaC#MC"H# M>?#H"H#DAB#
GDH?NMBCDH#O>T#>?N#MGJ?N="MANM#O?N?#GD"DB?N?MB?H#"D#H?B?NI"D"D@#O>CB#B>?#FAIJGB?NM#FADBC"D?H0##
)DMB?CHE#B>?T#"DMBNGFB?H#*"KKCLCaC#BA#f]??J#FCKK"D@#B>?#bGH@?g#BA#CM]#LAN#C#H?KCT#"D#B>?#K"B"@CB"AD#
JNAF??H"D@M0##

+KAICD#BAKH#1;.#B>CB#>?#N?FCKK?H#CD#"MMG?#C^AGB#B>?#FAIJGB?NME#^GB#H"H#DAB#N?FCKK#fO>CB#
B>?#B>"D]"D@#OCM#CB#B>?#B"I?g#C^AGB#JGNMG"D@#B>CB#?="H?DF?#AN#O>T#*"KKCLCaC#OCM#fANH?N?H#BA#MBCDH#
HAOD0g##-FAMBCE#,?DF>?KE#CDH#4AGN"?#CKK#BAKH#1;.#B>CB#B>?T#H"H#DAB#N?FCKK#*"KKCLCaC<M#?LLANB#BA#
A^BC"D#B>?#FAIJGB?N#?="H?DF?#AN#B>CB#B>?N?#>CH#^??D#K"B"@CB"AD#N?KCB"D@#BA#"B0##4AGN"?E#>AO?=?NE#BAKH#
1;.#B>CB#B>?#FAIJGB?NM#I"@>B#>C=?#FADBC"D?H#f=?NT#JAO?NLGK#?="H?DF?g#B>CB#JAMM"^KT#fFAGKH#>C=?#
F>CD@?H#AGN#CH="F?# BA# o-FAMBCpE#AN#>"M#H?F"M"AD#IC]"D@0g# # )D#>"M#1;.#"DB?N="?OE#,?DF>?K#OCM#
GDF?NBC"D#O>?B>?N#B>?#FAIJGB?N#?="H?DF?#OAGKH#>C=?#^??D#GM?LGKE#^GB#CKMA#CF]DAOK?H@?H#BA#1;.E#
f/AG#CKOCTM#OCDB#IAN?#CM#C#JNAM?FGBAN0g#

# 1D#-G@GMB#‘RE#XYY_E# "D#JN?JCNCB"AD# LAN# B>?#GJFAI"D@#+?JB?I^?N#_E#XYY_#I??B"D@#O"B>#
H?L?DM?#FAGDM?K#B>CB#>?#JKCDD?H#BA#CBB?DHE#&$1+#&>"?L#1AMB?N^CCD#BNC=?K?H#BA#2?MB#;CKI#5?CF>#
BA#I??B#O"B>#*"KKCLCaC#CDH#B>?#FCM?#C@?DBM#CDH#BA#?!CI"D?#B>?#FCM?#L"K?0##:?#?!JKC"D?H#BA#1;.#B>CB#
>?#OCDB?H#BA#M??#B>?#L"K?#^?LAN?#I??B"D@#O"B>#B>?#H?L?DM?#MA#B>CB#>?#FAGKH#^?MB#fN?JN?M?DBop#B>?#
"DB?N?MBM# AL# B>?# JNAM?FGB"AD# B?CIEg# CDH# B>CB# >?# OCM# "D# LC=AN# AL# @A"D@# LANOCNH# O"B># B>?# FCM?0##
-FFANH"D@#BA#*"KKCLCaCE#HGN"D@#>"M#N?="?O#AL#B>?#L"K?E#1AMB?N^CCD#BAKH#>?N#B>CB#B>?#FCM?#OCM#fN?CKKT#
@AAHg#CDH#ALL?N?H#BA#CMM"MB#*"KKCLCaC#CB#BN"CK0###

# 1D# +?JB?I^?N# \E# XYY_E# B>?# HCT# ^?LAN?# B>?# I??B"D@# O"B># H?L?DM?# FAGDM?KE# +KAICD# M?DB#
*"KKCLCaC# CD# ?IC"K# CM]"D@E# f;K?CM?# N?LN?M># IT# N?FAKK?FB"AD0# # 2>CB# "M# B>?# wH?CK<# AD# B>?# BC^K?rg##
+KAICD# BAKH# 1;.# B>CB# >"M# dG?MB"AD# N?LK?FB?H# B>?# LCFB# B>CB# "D# >"M# FCJCF"BT# CM# 3-’+-E# >?# OCM#
"D=AK=?H# "D#fC#>GDHN?H#AB>?N# B>"D@Mg#CB# B>CB# B"I?0eV# #*"KKCLCaC#M?DB#+KAICD# B>?# B?NI#M>??B#CDH#
?!JKC"D?H#BA#>"IE#f/AG#CDH#,CBB#o,?DF>?Kp#CDH#)#>CH#CKMA#H"MFGMM?H#C#JAMM"^K?#L?H?NCK#JK?C#BA#CD#
)DLANICB"AD#F>CN@"D@#C#‘_R#FADMJ"NCFTE#O"B>#C#.GK?#RR#JK?C#O"B>#C#BOAWT?CN#FCJE#^GB#)#B>"D]#,CBB#
IGMB#>C=?#CM]?H#-K?!#C^AGB#"B#CDH#"B#OCM#D"!?H0g##*"KKCLCaC#FADB"DG?HQ#

(>?N?#CN?#B>N??#FADF?NDM#B>CB#)#>AJ?#O?#FCD#CHHN?MM#BAIANNAO0##3"NMBE#
B>CB# B>?N?# "M#CD#C^MAKGB?#HNAJWH?CH#HCB?# LAN#CFF?JB"D@#AN# N?b?FB"D@#
^?FCGM?#"B#"M#MBNCB?@"FCKKT#"IJANBCDB#B>CB#O?#"DH"FB#^?LAN?#B>?#?DH#AL#
+?JB?I^?NE#O>"F>#I?CDM#0#0#0#+?JB?I^?N#XZB>0##+?FADHE#B>?#C@?DBM#
CDH#)#>C=?#DAB#N?CF>?H#AGB#BA#B>?#="FB"IM#BA#@?B#B>?"N#CJJNA=CKE#O>"F>#
CM#9N?O#o1AMB?N^CCDp#JAK"B?KT#N?I"DH?H#I?E#"M#N?dG"N?H#GDH?N#B>?#
KCO*##-DH#B>"NHE#)#HA#DAB#OCDB#BA#IC]?#CDT#JNAI"M?M#C^AGB#CKKAO"D@#
$JMB?"D#BA#M?KLWMGNN?DH?N#^?FCGM?#)#MB"KK#^?K"?=?#B>CB#O?#>C=?#C#@AAH#
F>CDF?#AL#@?BB"D@#>"I#H?BC"D?H0ee#

#################################################
eV## +KAICD#DAB?H#B>CB#O"B>#B>?#CBB?DB"AD#@"=?D#BA#B>?#$JMB?"D#"D=?MB"@CB"ADE#f"B#M??IM#K"]?#0#0#0#B>"M#OCM#B>?#ADKT#
FCM?#o"D#B>?#ALL"F?pE#^GB#B>?N?#O?N?#AB>?N#FCM?M0g###

ee## -M#*"KKCLCaC#?!JKC"D?H#"D#>?N#1;.#"DB?N="?OE#O>?D#C#="AK?DB#FN"I?#H?L?DHCDB#M?KLWMGNN?DH?NME#B>?#@A=?NDI?DB#
ICT#>C=?#H"LL"FGKBT#O"DD"D@#CD#CN@GI?DB#LAN#JN?BN"CK#H?B?DB"AD#AN#^ADH0##&ADBNCNT#BA#*"KKCLCaC<M#CMM?NB"AD#"D#B>?#?IC"KE#
B>?#&*.-E# ?=?D# O>?D# CJJK"FC^K?E# N?dG"N?H# ADKT# ="FB"I# FADMGKBCB"ADE# DAB# ="FB"I# CJJNA=CKE# CDH# CM# "M# ?!JKC"D?H# "D#
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*"KKCLCaC#CHH?H#B>CB#B>?#;5;9#&>"?L#>CH#CK?NB?H#B>?#35)#B>CB#CD#GJFAI"D@#D?OM#CNB"FK?#OAGKH#
N?JANB#B>CB#$JMB?"D#OCM#f@A"D@#BA#JK?CH#BA#C#MBCB?#F>CN@?g#CDH#B>?#;5;9#&>"?L#fOCDB?H#BA#]DAO#"L#
B>?#="FB"IM#>CH#^??D#FADMGKB?H#C^AGB#B>?#H?CK0g##+KAICD#LANOCNH?H#*"KKCLCaC<M#?IC"K#BA#-FAMBC#
O"B>#C#DAB?#B>CB#N?CH#M"IJKTE#fLT"0g###

4CB?N#B>CB#?=?D"D@E#*"KKCLCaC#F"NFGKCB?H#BA#+KAICDE#4AGN"?E#CDH#1AMB?N^CCD#BOA#CKB?NDCB"=?#
HAFGI?DBMQ##C#HNCLB#L?H?NCK#JK?C#C@N??I?DB#CDH#C#HNCLB#8;-0RYY##(>?#HNCLB#L?H?NCK#JK?C#C@N??I?DBE#
LAKKAO"D@#B>?#’+-1<M#MBCDHCNH#LANICBE#FCKK?H#LAN#$JMB?"D#BA#JK?CH#@G"KBT#BA#C#L"=?WT?CN#FADMJ"NCFT#
GDH?N#RV#’0+0&0#j#‘_R#BA#?DB"F?#I"DANM#BA#?D@C@?#"D#JNAMB"BGB"ADE#CD#ALL?DM?#N?dG"N"D@#N?@"MBNCB"AD#
CM#C#M?!GCK#ALL?DH?NE#O"B>#C#.GK?#RRmFn#^"DH"D@#M?DB?DF?#AL#BOA#T?CNM<#"IJN"MADI?DB0##(>?#HNCLB#
8;-#FADBC"D?H#B>?#B?NIM#JN?M?DB?H#BA#B>?#H?L?DM?#B?CI#AD#SGKT#‘RE#XYY_E#CDH#FCKK?H#LAN#$JMB?"D#BA#
?DB?N#C#MBCB?#JK?C#^T#+?JB?I^?N#XVE#XYY_0##*"KKCLCaC#BAKH#1;.#B>CB#^?FCGM?#M>?#>CH#D?=?N#M??D#C#
DADWJNAM?FGB"AD#C@N??I?DB#^?LAN?E#M>?#N?K"?H#AD#C#B?IJKCB?#M>?#LAGDH#?"B>?N#GM"D@#’+-1#AN#B>?#
9?JCNBI?DB<M#"DB?NDCK#ADK"D?#N?MAGNF?ME#^GB#M>?#H"H#DAB#HA#CDT#CHH"B"ADCK#N?M?CNF>#N?@CNH"D@#B>?#
GM?#AL#DADWJNAM?FGB"AD#C@N??I?DBM0RYR#

^4! +89<8=S8;& \F& WXX\V& & "E?C<:F& ’<78;& 3+"’& "<<?;>8GCF& :>J& (#/&
+B98;KDC?;C& 688<& MD<7& %9C<8D>& "<<?;>8GC& +<:;;F& $8@Q?MD<RF& :>J&
+:>E78R&

1D# 3N"HCTE# +?JB?I^?N# _E# XYY_E# -FAMBCE# +KAICDE# *"KKCLCaCE# *"KKCLCaC<M# FAWFAGDM?KE#
1AMB?N^CCDE#CDH#AD?#AN#BOA#MGJ?N="MANT#35)#C@?DBM#I?B#CB#B>?#’+-1<M#2?MB#;CKI#5?CF>#ALL"F?#
O"B>#H?L?DM?#CBBAND?TM#+CDF>?i#CDHE#LAN#B>?#L"NMB#B"I?E#+BCNN#CDH#4?L]AO"Bi0RYX##(>"M#OCM#-FAMBC<M#
L"NMB#I??B"D@#O"B>#$JMB?"D<M#H?L?DM?#B?CI0##*"KKCLCaC#GDH?NMBAAH#B>?#JGNJAM?#AL#B>"M#I??B"D@#OCM#
BA#CLLANH#$JMB?"D<M#FAGDM?K#CD#AJJANBGD"BT# BA#fIC]?#C#J"BF>g#CM# BA#O>T# B>?#FCM?#M>AGKH#DAB#^?#
JNAM?FGB?H# L?H?NCKKT0# # *"KKCLCaC# N?FCKK?H# B>CB# CB# C# fJN?WI??Bg# ^?LAN?# H?L?DM?# FAGDM?K# CNN"=?HE#
-FAMBC#H"H#DAB#?!JN?MM#FADF?ND#C^AGB#B>?#="C^"K"BT#AL#B>?#JNAM?FGB"AD#AN#B>?#MBN?D@B>#AL#B>?#FCM?0#

# -FAMBC#BAKH#1;.#B>CB#B>?#I??B"D@#OCM#DAB#fC#D?@AB"CB"ADEg#^GB#C#F>CDF?#LAN#B>?#H?L?DM?#BA#
JN?M?DB#B>?"N#CN@GI?DBME#O>"F>#O?N?#ICH?#̂ T#+BCNN#CDH#LAFGM?H#JN"ICN"KT#AD#L?H?NCK"MI0##*"KKCLCaC#
M"I"KCNKT#N?FCKK?H#B>CB#B>?#I??B"D@#IC"DKT#FADM"MB?H#AL#B>?#H?L?DM?#CN@GI?DB#B>CB#B>?#$JMB?"D#FCM?#
M>AGKH#N?IC"D#C#MBCB?#ICBB?N# "D#O>"F># B>?#’+-1#M>AGKH#DAB# "DB?NL?N?0# #5AB>#*"KKCLCaC#CDH#>?N#
FAWFAGDM?K#N?FCKK?H#B>CB#+BCNN#CHHN?MM?H#>"IM?KL#H"N?FBKT#BA#-FAMBCE#CDH#B>CB#+BCNNE#O>A#>CH#>?KH#
+?DCB?WFADL"NI?H#JAM"B"ADM#"D#B>?#@A=?NDI?DBE#FAII?DB?H#BA#-FAMBC#B>CB#>?#CDH#-FAMBC#O?N?#fB>?#
ADKT#J?AJK?#"D#B>"M#NAAI#O>A#>C=?#NGD#B>?#o@CDBK?Bp#AL#FADL"NICB"AD#^T#B>?#+?DCB?0g##-FAMBC#H"H#
DAB# N?FCKK# B>?#FAII?DBE#^GB#>?# BAKH#1;.E#fo5pCF]# "D#SGKTE#O?#>CH#H?F"H?H# B>CB#O?#O?N?#@A"D@#
#################################################
&>CJB?N#(>N??E#B>?#9?JCNBI?DB<M#JAM"B"AD#CB#B>?#B"I?#OCM#B>CB#="FB"I#FADMGKBCB"AD#OCM#DAB#N?dG"N?H#"D#ICBB?NM#"D#O>"F>#
B>?#@A=?NDI?DB#H"H#DAB#JGNMG?#C#L?H?NCK#F>CN@?0# #(>?#’+-1<M#CFB"ADM#O"B>#N?MJ?FB#BA#="FB"I#FADMGKBCB"AD#CDH#B>?#
9?JCNBI?DB<M#"DB?NJN?BCB"AD#AL#B>?#&*.-#CN?#H"MFGMM?H#"D#H?BC"K#"D#&>CJB?N#(>N??#AL#B>"M#.?JANB0#########

RYY# (>?#"D"B"CK#HNCLB#8;-#"M#CBBCF>?H#CM#$!>"^"B#X#BA#B>"M#.?JANB0#

RYR## 1;.#OCM#GDC^K?#BA#"H?DB"LT#C#B?IJKCB?#GJAD#O>"F>#M>?#I"@>B#>C=?#N?K"?H0#

RYX## 4AGN"?#OCM#DAB#JN?M?DB0##9GN"D@#+?JB?I^?N#XYY_E#>?#OCM#BNC=?K"D@#^?BO??D#3KAN"HC#CDH#2CM>"D@BADE#90&0E#
CM#>?#BNCDM"B"AD?H#BA#>"M#D?O#H?BC"K#JAMB#CM#;N"DF"JCK#9?JGBT#-MM"MBCDB#-BBAND?T#7?D?NCK#CDH#&>"?L#AL#+BCLL#BA#B>?#>?CH#
AL#B>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"ADE#-MM"MBCDB#-BBAND?T#7?D?NCK#-K"F?#3"M>?N0##:?#M?N=?H#"D#B>CB#H?BC"K#GDB"K#>?#K?LB#
B>?#9?JCNBI?DB#"D#3?^NGCNT#XYYV0##
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LANOCNHE#B>CB#?"B>?N#B>?N?#"M#B>"M#JN?W"DH"FBI?DB#N?MAKGB"ADE#AN#O?#@A#LANOCNH#O"B>#CD#"DH"FBI?DB0##
(>?#+?JB?I^?N#I??B"D@#H"H#DAB#CKB?N#AN#M>"LB#AGN#JAM"B"AD0gRY‘#

# *"KKCLCaC# BAKH# 1;.# B>CB# CLB?N# >?CN"D@# B>?# H?L?DM?# CN@GI?DBE# -FAMBC# N?"B?NCB?H# B>CB# B>?#
L?H?NCK# "DB?N?MB# "D# B>?#FCM?#FAGKH#^?#="DH"FCB?H#ADKT#^T#C#MBCB?#JK?C# BA#CD#ALL?DM?# B>CB# N?dG"N?H#
M?!GCK#ALL?DH?N#N?@"MBNCB"ADE#N?MGKB?H#"D#C#BOAWT?CN#B?NI#AL#"DFCNF?NCB"ADE#CDH#OCM#MG^b?FB#BA#B>?#
RV#’0+0&0# j# XXZZ# JNAF?MM# LAN# JNA="H"D@# FAIJ?DMCB"AD# BA# B>?# ="FB"IM0# # 2>?D# H?L?DM?# FAGDM?K#
A^b?FB?H#BA#B>?#N?@"MBNCB"AD#N?dG"N?I?DBE#-FAMBC#>?KH#L"NIE#CDH#>?#CKMA#N?b?FB?H#B>?#H?L?DM?#JNAJAMCK#
LAN# C# M?DB?DF?#AL#>AI?# FADL"D?I?DB0# # )D# C# MG^M?dG?DB# ?IC"K# ?!F>CD@?#O"B>#&N"I"DCK#9"="M"AD#
9?JGBT#-MM"MBCDB#-BBAND?T#7?D?NCK#+"@CK#,CDH?K]?NE#O>A#MGJ?N="M?H#&$1+E#1AMB?N^CCD#N?JANB?H#
B>CB#B>?#I??B"D@#OCM#fDADW?=?DBLGKEg#DAB"D@#B>CB#H?L?DM?#FAGDM?K#CN@G?H#fL?H?NCK"MIg#CDH#I"@>B#
CJJNACF># &N"I"DCK# 9"="M"AD# -MM"MBCDB# -BBAND?T# 7?D?NCK# -K"F?# 3"M>?N# BA# JN?M?DB# B>CB# CN@GI?DB#
H"N?FBKT#BA#>?N0##

2/4! +%-!%6#%.& WXX\V& & !,%& -$%"& *%0’!/"!/’*+& /*!%*+/(NF& "*1& /*& !,%&
-.’)%++F&!,%&.%e3/.%1&!%.6&’(&/6-./+’*6%*!&/+&.%13)%1&&

# -FAMBC# >CH# H"MJ?DM?H# O"B># B>?# -G@GMB# R_E# XYY_# JK?C# H?CHK"D?# MJ?F"L"?H# "D# ,?DF>?K<M#
-G@GMB#‘E#XYY_#K?BB?NE# "D#ANH?N# BA#CKKAO#B>?#H?L?DM?#BA#I??B#O"B>#>"I0##-LB?N# B>CB#I??B"D@E#CDH#
CKB>AG@>#*"KKCLCaC#FADB"DG?H#BA#JKCD#BA#L"K?#F>CN@?M#AD#+?JB?I^?N#XZE#DA#D?O#JK?C#H?CHK"D?#OCM#
?MBC^K"M>?HE#CDH#B>?#D?@AB"CB"ADM#FADB"DG?H#B>NAG@>#IAMB#AL#+?JB?I^?N0###

(>?#H?L?DM?#GM?H#B>CB#B"I?#BA#JGM>#B>?#’+-1#BA#IC]?#FADF?MM"ADM0##5?FCGM?#-FAMBC#OCM#
DAB# O"KK"D@# BA# FAIJNAI"M?# AD# B>?# "MMG?# AL# M?!GCK# ALL?DH?N# N?@"MBNCB"AD# AN# JNA="H"D@# C# I?CDM#
B>NAG@>#O>"F>#B>?#="FB"IM#FAGKH#M??]#IAD?BCNT#HCIC@?ME#B>?#D?@AB"CB"ADM#LAFGM?H#AD#B>?#B?NI#AL#
"IJN"MADI?DB0##-M#B>?#FADB?IJANCD?AGM#?IC"KM#M>AOE#B>?#’+-1#H"H#DAB#>AKH#BA#"BM#JAM"B"AD#B>CB#
C#BOAWT?CN#B?NI#AL#"IJN"MADI?DB#OCM#fB>?#I"D"IGIg#B>CB#B>?#’+-1#OAGKH#CFF?JB0##(A#N?CF>#CD#
C@N??I?DB#O"B># B>?#H?L?DM?#AD#$JMB?"D<M#M?DB?DF?E# B>?#’+-1#?!JKAN?H#JAMM"^K?#JK?CM# "D#?"B>?N#
L?H?NCK# AN# MBCB?# FAGNBE# AN# ^AB>E# CDH# *"KKCLCaC# MJ?DB# FADM"H?NC^K?# B"I?# CDH# ?LLANB# OAN]"D@# O"B>#
H?L?DM?# FAGDM?K# AD# H?=?KAJ"D@# CKB?NDCB"=?# JK?CM# O"B># =CN"AGM# AGBFAI?M0# # )D# B>?# FAGNM?# AL# B>CB#
JNAF?MME#B>?#C@N??I?DB#OCM#N?="M?H#BA#N?dG"N?#B>CB#$JMB?"D#CFF?JB#C#M?DB?DF?#AL#RV#IADB>ME#O"B>#
B>?# GDH?NMBCDH"D@# B>CB# GDH?N# B>?# MBCB?<M# M?DB?DF"D@# JNAF?HGN?ME# >?# OAGKH# K"]?KT# M?N=?# bGMB# RZ#
IADB>M0######

"4! !78&/>E:;E8;:<D?>&!8;=&/C&.8JBE8J&@;?=&W_&6?><7C&<?&WX&6?><7C&

+>ANBKT#CLB?N#B>?#+?JB?I^?N#_E#XYY_#I??B"D@E#$JMB?"D#CBBAND?T#7?NCKH#4?LFAGNBE#O>A#>CH#
DAB#^??D#JN?M?DB#CB#B>?#I??B"D@E#MJA]?#O"B>#^AB>#-FAMBC#CDH#4AGN"?E#CDH#ICH?#C#D?O#FAGDB?NALL?NE#
JNAJAM"D@#B>CB#$JMB?"D#M?N=?#RZ#IADB>M#"D#bC"K#LAKKAO?H#^T#RZ#IADB>M#"D#>AI?#FADL"D?I?DB0##1D#
B>?#CLB?NDAAD#AL#,ADHCTE#+?JB?I^?N#RYE#XYY_E#*"KKCLCaC#?IC"K?H#+KAICDE#"H?DB"LT"D@#"MMG?M#M>?#
OCDB?H# BA# H"MFGMM# O"B># >"IE# "DFKGH"D@# >?N# FADF?ND# B>CB# H?L?DM?# FAGDM?K# OCM# JGM>"D@# LAN# C#
N?MAKGB"AD# B>CB# OAGKH# CKKAO# $JMB?"D# BA# C=A"H# "DFCNF?NCB"AD# CDH# JAMM"^KT# M?!GCK# ALL?DH?N#
N?@"MBNCB"AD0##*"KKCLCaC#MBCB?H#B>CB#4?LFAGNB<M#FAGDB?NALL?N#OCM#fC#N?CMADC^K?#FAGDB?NALL?N#"D#K"@>B#
AL#AGN#MBCNB"D@#JAM"B"AD#AL#XU#IADB>MEg#^GB#CHH?H#B>CB#"B#OCM#fC#N?CKKT#KAO#M?DB?DF?0g##*"KKCLCaC#
#################################################
RY‘## +KAICD#?F>A?H#B>"M#JA"DBE#B?KK"D@#1;.#B>CB#+BCNN<M#JN?M?DBCB"AD#LAFGM?H#AD#B>?#"MMG?#AL#L?H?NCK"MIE#^GB#B>?#
’+-1#>CH#CKN?CHT#H?F"H?H#BA#H?L?N#JNAM?FGB"AD#BA#B>?#MBCB?#CDH#CLB?N#B>?#I??B"D@E#B>?#’+-1#FADB"DG?H#AD#B>CB#JCB>0###
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DAB?H#B>CB#B>?#N?="M?H#F>CN@?M#"D=AK=?H#Re#="FB"IME#MA#B>?#H?L?DM?#JNAJAMCK#LAN#C#RZWIADB>#M?DB?DF?#
CIAGDB?H#BA#K?MM#B>CD#AD?#IADB>#J?N#="FB"I0##*"KKCLCaC#N?dG?MB?H#B>CB#fO>CB?=?N#B>?#’0+0#-BBAND?T#
H?F"H?M# BA# HAEg# B>?# C@N??I?DB# O"B># $JMB?"D# M>AGKH# fLAKKAO# 0# 0# 0# C# =?NM"AD# AL# IT# ON"BB?D# DADW
JNAM?FGB"AD#C@N??I?DBg#"D#ANH?N#BA#fC=A"H#CDT#MBCB?#M>?DCD"@CDM#CDH#0#0#0#]??J#B>?#H?L?DM?#AD#C#
MBN"FB#B"I?K"D?0g#

# 4CB?N#B>CB#HCTE#*"KKCLCaC#F"NFGKCB?H#BA#-FAMBC#CDH#+KAICD#C#N?="M?H#8;-#B>CB#FCKK?H#LAN#C#
XYWIADB>#bC"K#M?DB?DF?#BA#^?#LAKKAO?H#^T#RY#IADB>M#AL#>AI?#FADL"D?I?DB0##(>"M#N?HNCLB?H#8;-#
FADBC"D?H# C# JNA="M"AD# B>CB# MJ?F"L"?HE# f2"B># FN?H"B# LAN# @C"D# B"I?E# $JMB?"D# M>CKK# M?N=?# CB# K?CMB##
R_#IADB>M#"D#C#MBCB?#FANN?FB"ADCK#"DMB"BGB"AD0gRYU##-FAMBC#N?="?O?H#B>?#N?="M?H#8;-#CDH#CI?DH?H#
"B#BA#"DFKGH?#C#MBCB?I?DB#FKCN"LT"D@#B>CB#"B#OCM#$JMB?"D<M#A^K"@CB"AD#fBA#GDH?NBC]?#H"MFGMM"ADM#O"B>#
B>?#+BCB?#AL#3KAN"HC#BA#?DMGN?#FAIJK"CDF?#O"B>#B>?M?#JNAF?HGN?M0g##*"KKCLCaC#M?DB#>?N#=?NM"AD#AL#B>?#
N?="M?H# 8;-# BA# 4?LFAGNB# B>CB# CLB?NDAAD# CDH# LANOCNH?H# -FAMBC<M# JNAJAM?H# F>CD@?# BA# >"I# B>?#
LAKKAO"D@#HCTE#CLB?N#M>?#K?CND?H#AL#"B0####

# 1D#+?JB?I^?N#RRE#XYY_E#B>?#FAGNB#FADBCFB?H#*"KKCLCaC#BA#"DdG"N?#O>?B>?N#B>?#’+-1#OAGKH#
^?# JN?JCN?H# BA# JNAF??H# O"B># B>?# K"B"@CB"AD# FADF?ND"D@# B>?# FAIJGB?NM# B>?# LAKKAO"D@# HCT0# # -B#
+KAICD<M#H"N?FB"ADE#*"KKCLCaC#CM]?H#B>?#FAGNB#BA#H?KCT#B>?#>?CN"D@E#CDH#B>?#FAGNB#N?MF>?HGK?H#"B#LAN#
B>?#LAKKAO"D@#O??]0##-B# B>?#MCI?#B"I?E#CDB"F"JCB"D@#B>CB#JK?C#D?@AB"CB"ADM#OAGKH#LC"KE#*"KKCLCaC#
F"NFGKCB?H#C#N?="M?H#"DH"FBI?DB#BA#>?N#FAWFAGDM?K#CDH#1AMB?N^CCDE#M??]"D@#B>?"N#L??H^CF]#^?LAN?#
M?DH"D@#"B#fB>NAG@>#B>?#F>C"D#AL#FAIICDH0g##*"KKCLCaC#CKMA#M?DB#1AMB?N^CCD#B>?#N?="M?H#8;-#CDH#
BAKH#>"I#M>?#OCM#fMB"KK# M>AAB"D@# LAN#ekXZg# BA#^N"D@#F>CN@?ME#CMMGI"D@# B>?#H?L?DM?#H?FK"D?H# B>?#
’+-1<M#ALL?N0# #1AMB?N^CCD# N?MJADH?HE#f(>?#FAGDB?NWALL?N"D@# "M#GDLANBGDCB?E#^GB# )# MGJJAM?# "B<M#
GDH?NMBCDHC^K?0gRYZ###

# (>CB#CLB?NDAADE#4AGN"?#CM]?H#*"KKCLCaCE#f2>CB#"M#AGN#KCB?MB#ALL?Nrg##*"KKCLCaC#N?MJADH?HE#
f;K?CH# BA# B>?# B>N??# MJ?F"L"?H# oMBCB?p# F>CN@?ME# C# ‘YWIADB># M?DB?DF?E# MJK"B# XY# "D# bC"K# CDH# RY# "D#
wFAIIGD"BT#FADBNAKE<#CDH#C@N??#B>CB#B>?#@"NKM#CN?#="FB"IM#LAN#JGNJAM?M#AL#HCIC@?M0##2?#CKMA#JGB#"D#
H?CHK"D?M#LAN#C#JK?C#CDH#M?DB?DF"D@#HCB?0g####

#4! +89<8=S8;&]WF&WXX\V& &!78&3+"’&:>J&18@8>C8&)?B>C8I&688<&MD<7& <78&+<:<8&
"<<?;>8G&

# -KB>AG@># B>?# ’+-1# CDH# H?L?DM?# FAGDM?K# >CH# ^??D# H"MFGMM"D@# N?MAK="D@# B>?# L?H?NCK#
"D=?MB"@CB"AD#O"B>#C#JK?C#BA#MBCB?#F>CN@?ME#B>?N?#"M#DA#?="H?DF?#B>CB#B>?#’+-1#"D=AK=?H#B>?#+BCB?#
-BBAND?T<M#1LL"F?#"D#B>AM?#H"MFGMM"ADM#GDB"K#+?JB?I^?N#RXE#XYY_0##1D#B>CB#HCTE#4AGN"?E#*"KKCLCaCE#
CDH#CDAB>?N#’+-1#MGJ?N="MAN#O>A#OAGKH#^?#N?JKCF"D@#4AGN"?#CM#ICDC@?N#AL#B>?#’+-1<M#2?MB#
;CKI#5?CF>#ALL"F?E# CDH#$JMB?"D# CBBAND?TM#4?L]AO"BiE#4?LFAGNBE# CDH#7AKH^?N@?N#I?B#O"B>#+BCB?#
-BBAND?T#5CNNT#6N"MF>?N#CDH#-MM"MBCDB#+BCB?#-BBAND?T#4CDDC#5?KA>KC=?]0##1B>?N#B>CD#*"KKCLCaCE#
L?O#AL#B>?#JCNB"F"JCDBM#>CH#CDT#I?IANT#AL#B>?#I??B"D@#AN#B>?#N?MGKBM#AL#"B0##(>?#C=C"KC^K?#?="H?DF?#
"DH"FCB?M#B>CB#B>?#’+-1#ICH?#CHH"B"ADCK#FADF?MM"ADM#HGN"D@#B>?#I??B"D@0###

#################################################
RYU## (>NAG@>#f@C"D#B"I?Eg#3KAN"HC#"DICB?M#FCD#?CND#C#N?HGFB"AD#"D#B>?"N#M?DB?DF?#LAN#@AAH#^?>C="AN0###

RYZ## 1AMB?N^CCD#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#>C="D@#N?CH#B>?#8;-#CB#B>"M#bGDFBGN?#CDH#f>CH#DA#"D=AK=?I?DB#
O"B>#"B0g###
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*"KKCLCaC#BAKH#1;.#B>CB#HGN"D@#B>?#I??B"D@E#B>?#@NAGJ#H"MFGMM?H#B>?#HNCLB#8;-E#^GB#M>?#H"H#
DAB#B>"D]#B>?T#@C=?#C#FAJT#BA#6N"MF>?N#CDH#5?KA>KC=?]0##8?"B>?N#6N"MF>?N#DAN#5?KA>KC=?]#?!JN?MM?H#
FADF?ND# C^AGB# JNAF??H"D@# CM# B>?# ’+-1# OCM# JNAJAM"D@0# # -FFANH"D@# BA# *"KKCLCaCE# 5?KA>KC=?]#
?!JKC"D?H#B>CB#C#JK?C#BA#B>?#B>N??#MBCB?#FAGDBM#"H?DB"L"?H#"D#B>?#HNCLB#8;-#OAGKH#CLL?FB#B>?#MBCB?<M#
M?DB?DF"D@#@G"H?K"D?ME#CDH# B>CB# "B#OAGKH#^?#^?BB?N# LAN# B>?#@G"H?K"D?M#FCKFGKCB"AD# "L#$JMB?"D#JK?H#
@G"KBT# BA# bGMB#AD?#AL# B>?# B>N??#FAGDBM0# #*"KKCLCaC# N?FCKK?H# B>CB#O>?D#5?KA>KC=?]#FADL"NI?H# B>CB#
$JMB?"D#OAGKH#̂ ?#N?dG"N?H#BA#N?@"MB?N#CM#C#M?!GCK#ALL?DH?N#"L#>?#JK?H#BA#CDT#AD?#AL#B>?#B>N??#F>CN@?ME#
4AGN"?E#MJ?C]"D@#LAN#B>?#’+-1E#C@N??H#BA#CKKAO#$JMB?"D#BA#?DB?N#>"M#JK?C#BA#bGMB#AD?#MBCB?#F>CN@?#
"D# CHH"B"AD# BA# B>?# J?DH"D@# MBCB?# "DH"FBI?DBE# CDH# B>?# H?L?DM?# CBBAND?TM# M?K?FB?H# B>?# F>CN@?# AL#
JNAFGN?I?DB# AL# I"DANM# BA# ?D@C@?# "D# JNAMB"BGB"AD0RY\# # 4AGN"?E# >AO?=?NE# H"MJGB?H# *"KKCLCaC<M#
N?FAKK?FB"AD#B>CB#>?#ICH?#B>?#L"DCK#H?F"M"ADE#MBCB"D@#B>CB#"B#OCM#f"KKA@"FCKg#BA#FADFKGH?#B>CB#>?#>CH#
B>?#CGB>AN"BT#BA#F>CD@?#B>?#B?NIM#AL#C@N??I?DB#GD"KCB?NCKKT0RY_###

9GN"D@#B>?#I??B"D@E#H?L?DM?#FAGDM?K#NC"M?H#FADF?NDM#C^AGB#$JMB?"D#M?N="D@#B"I?#"D#MBCB?#
JN"MAD0##*"KKCLCaC#CKMA#BAKH#1;.#B>CB#4AGN"?E#B>?#AB>?N#MGJ?N="MANE#CDH#M>?#ICH?#FK?CN#HGN"D@#B>?#
I??B"D@#B>CB#B>?T#?!J?FB?H#$JMB?"D#BA#^?#"DFCNF?NCB?H#XU#>AGNM#C#HCTE#M?=?D#HCTM#C#O??]E#HGN"D@#
B>?#?DB"N?BT#AL#>"M#M?DB?DF?E#CDH#B>?T#H"H#DAB#fJCNB"FGKCNKT#FCN?g#O>?B>?N#"B#OCM#"D#C#MBCB?#AN#KAFCK#
LCF"K"BT0# # 5?KA>KC=?]# ?!JKC"D?H# BA#1;.# B>CB# "D# ANH?N# LAN#$JMB?"D# BA# M?N=?# >"M# B"I?# "D# C# FAGDBT#
LCF"K"BTE#NCB>?N#B>CD#MBCB?#JN"MADE#>"M#M?DB?DF?#AD#?CF>#F>CN@?#FAGKH#^?#DA#IAN?#B>CD#RX#IADB>ME#MA#
B>CBE#LAN#?!CIJK?E#FADM?FGB"=?#B?NIM#AL#RX#IADB>M#CDH#\#IADB>MuBABCK"D@#RV#IADB>MuFAGKH#^?#
M?N=?H#"D#B>?#FAGDBT#bC"K0##*"KKCLCaC#BAKH#1;.Q#

1GN#B>"D@#OCM#"DFCNF?NCB"AD#XU#>AGNM#C#HCT0##+A#HGN"D@#B>"M#I??B"D@E#
)#N?I?I^?N#oB>?#H?L?DM?p#BCK]"D@#C^AGB#0#0#0#C#AD?#T?CN#FAGDB#LAKKAO?H#
^T#C#M"!WIADB>#FAGDB# 0# 0# 0# B>CB#o$JMB?"Dp#FAGKH#M?N=?#B>?I#^CF]#BA#
^CF]#̂ GB#CB#B>?#FAGDBT#bC"KE#NCB>?N#B>CD#>C="D@#BA#@A#BA#C#MBCB?#LCF"K"BT0##
5GB#B>?D#)#MC"HE#f5GB#"L#TAG#HA#B>CBE#"B<M#MB"KK#@A"D@#BA#>C=?#BA#̂ ?#NAGDH#
B>?#FKAF]#"DFCNF?NCB"AD0g# #-DH#5CNNT#6N"MF>?N#MC"H#T?M0# #-DH#o>?p#
MC"H# B>CB# BA# C=A"H# o$JMB?"D# ^?"D@# ?!BANB?H#O>"K?# "DFCNF?NCB?HpE# >?#
OAGKH#^?#]?JB#"D#MAK"BCNT#FADL"D?I?DB0#

*"KKCLCaC# H"H# DAB# N?FCKK# O>?B>?N# M>?# CDH# 4AGN"?# C@N??H# BA# CD# RVWIADB># M?DB?DF?# HGN"D@# B>CB#
I??B"D@E#^GB#M>?#BAKH#1;.#B>CB#"D#>?N#="?OE#CKKAO"D@#$JMB?"D#BA#M?N=?#>"M#M?DB?DF?#"D#B>?#FAGDBT#
bC"K#OCM#DAB#C#fFADF?MM"ADg#^?FCGM?#>?#OAGKH#^?#"DFCNF?NCB?H#N?@CNHK?MM0###

8?"B>?N#4AGN"?#DAN#B>?#AB>?N#’+-1#MGJ?N="MAN#JN?M?DB#FAGKH#N?FCKK#CDT#MG^MBCDB"=?#H?BC"KM#
AL#B>?#+?JB?I^?N#RXE#XYY_#I??B"D@E#CDH#6N"MF>?N#CDH#5?KA>KC=?]#BAKH#1;.#B>?T#H"H#DAB#N?I?I^?N#
B>?#I??B"D@#CB#CKK0##6N"MF>?N#H"HE#>AO?=?NE#N?FCKK#B>CB#>?#OCM#fDAB#ALL?DH?H#CB#CKKg#O>?D#>?#K?CND?H#
AL#B>?#JNAJAM?H#L?H?NCK#N?MAKGB"ADE#N?dG"N"D@#$JMB?"D#BA#JK?CH#BA#^AB>#B>?#J?DH"D@#MBCB?#"DH"FBI?DB#
CDH#CD#CHH"B"ADCK#F>CN@?#N?dG"N"D@#M?!GCK#ALL?DH?N#N?@"MBNCB"ADE#?!JKC"D"D@#BA#1;.#B>CB#$JMB?"D#
fOCM#@A"D@#BA#JK?CH#@G"KBT#BA#IT#"DH"FBI?DBE#O?#O?N?#@A"D@#BA#CHH#CD#CHH"B"ADCK#F>CN@?E#>?#OCM#

#################################################
RY\## 4CB?NE# B>?# H?L?DM?# OAGKH# FKC"I# B>CB# B>?T# >CH# I"MBC]?DKT# GDH?NMBAAH# B>CB# B>?# M?K?FB?H# F>CN@?# OAGKH# DAB#
"D=AK=?#M?!GCK#ALL?DH?N#N?@"MBNCB"AD0###

RY_## -M#DAB?H#̂ ?KAOE#C#FADB?IJANCD?AGM#?IC"K#"DH"FCB?M#B>CB#M>ANBKT#CLB?N#B>?#I??B"D@E#4AGN"?#CDH#*"KKCLCaC#MJA]?#
O"B>#-FAMBC#CDH#+KAICDE#O>A#FADFGNN?H#O"B>#B>?#C@N??I?DB0#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 92 of 349



#

\\#
#

@A"D@#BA#^?FAI?#C#N?@"MB?N?H#M?!#ALL?DH?NE#CDH#>?#OCM#@A"D@#BA#@A#CFBGCKKT#HA#B"I?uO>"F>#>?#
>CHD<B#HAD?#GJ#BA#B>"M#JA"DB0g##6N"MF>?N#CM]?HE#f2>T#OAGKH#)#BGND#B>CB#HAODrg##6N"MF>?N#CKMA#DAB?H#
B>CB#CB#B>CB#B"I?E#M?!GCK#ALL?DH?N#N?@"MBNCB"AD#fOCM#DAB#B>?#DANIg#"D#3KAN"HCE#CDH#>?#N?FA@D"i?H#B>CB#
f"B#OCM#FK?CNKT#MAI?B>"D@#B>CB#OCM#"IJANBCDB#BA#B>?#’0+0#-BBAND?T<M#1LL"F?0gRYV#######

-FAMBC#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#"L#>?#K?CND?H#O>CB#BNCDMJ"N?H#CB#B>?#+?JB?I^?N#RX#
I??B"D@E#DAN#H"H#>?#N?FCKK#O>T#B>?#’+-1#B?CI#C@N??H#BA#J?NI"B#$JMB?"D#BA#JK?CH#@G"KBT#BA#ADKT#
AD?#F>CN@?0##-FAMBC#BAKH#1;.E#>AO?=?NE#B>CB#>?#N?FA@D"i?H#B>CB#*"KKCLCaC#CDH#4AGN"?#D??H?H#fMAI?#
H?@N??#AL#H"MFN?B"AD#BA#D?@AB"CB?gc#B>CB#f"D#B>?#@"=?#CDH#BC]?g#AL#D?@AB"CB"ADME#B>?T#I"@>B#JNAJAM?#
C#FADF?MM"ADc#CDH#>?#OCM#FAILANBC^K?#O"B>#B>?#FADF?MM"AD#CM#KAD@#CM#B>?#F>CN@?#BA#O>"F>#$JMB?"D#
GKB"ICB?KT#JK?H#fFCJBGN?H#B>?#FADHGFBg#"D#CD#fCJJNAJN"CB?g#OCT0#####

# -KB>AG@>#$JMB?"D<M# CBBAND?TM# ?!JN?MM?H# "DB?N?MB# "D#$JMB?"D# M?N="D@#>"M# B"I?# "D#C#FAGDBT#
LCF"K"BT# mNCB>?N# B>CD# MBCB?# JN"MADnE# AD?# AL#$JMB?"D<M# CBBAND?TM# CKB?NDCB"=?KT# ?!JN?MM?H# "DB?N?MB# "D#
$JMB?"D#M?N="D@#>"M#B"I?#"D#C#L?H?NCK#LCF"K"BTE#CDH#CKAD@#O"B>#H"MFGMM"ADM#C^AGB#B>?#JAMM"^K?#MBCB?#
N?MAKGB"ADE#B>?#’+-1#CDH#$JMB?"D<M#FAGDM?K#CKMA#H"MFGMM?H#C#JAMM"^K?#L?H?NCK#JK?C#O"B>#C#M?DB?DF?#
NGDD"D@#FADFGNN?DBKT#BA#B>?#M?DB?DF?#$JMB?"D#OAGKH#N?F?"=?#AD#B>?#CKN?CHT#"DH"FB?H#MBCB?#F>CN@?0##
4CB?N# B>CB#HCTE#*"KKCLCaC#M?DB#4?L]AO"Bi#CD#?IC"K#CH="M"D@#B>CB#M>?#CDH#4AGN"?#>CH#BCK]?H#O"B>#
-FAMBC#CDH#+KAICDE#CDH#B>?T#O?N?#fCKK#MCB"ML"?H#"D#JN"DF"JK?#O"B>#B>?#C@N??I?DB0gRYe##(>?#D?!B#HCTE#
+?JB?I^?N#R‘E#XYY_E#*"KKCLCaC#M?DB#CD#?IC"K#BA#-FAMBCE#+KAICDE#4AGN"?E#CDH#BOA#AB>?N#MGJ?N="MANME#
"H?DB"LT"D@#JAB?DB"CK#L?H?NCK#ALL?DM?M#B>CB#OAGKH#T"?KH#C#BOAWT?CN#M?DB?DF?0##*"KKCLCaC#CKMA#?IC"K?H#
H?L?DM?#FAGDM?KE#MBCB"D@#B>CB#M>?#>CH#^??D#fMJ?DH"D@#MAI?#dGCK"BT#B"I?#O"B>#("BK?#RVguN?L?NN"D@#
BA#B>?#FAH?#AL#L?H?NCK#FN"I"DCK#MBCBGB?MuBA#IC]?#MGN?#B>?N?#OAGKH#^?#C#fLCFBGCK#^CM"Mg#LAN#CDT#
L?H?NCK#JK?CE#CDH#"H?DB"LT"D@#B>?#L?H?NCK#MBCBGB?M#M>?#OCM#FADM"H?N"D@0###

)4! !78&%KDJ8>E8&1?8C&*?<&)I8:;IG&+7?M&57G&<78&!8;=&?@& />E:;E8;:<D?>&5:C&
.8JBE8J&@;?=&W_&6?><7C&<?&WX&6?><7C&<?&]g&6?><7C&

1;.#N?="?O?H#B>?#FADB?IJANCD?AGM#N?FANHM#CDH#CM]?H#-FAMBCE#*"KKCLCaCE#CDH#4AGN"?#BA#
?!JKC"D#>AO#B>?#bC"K#B?NI#$JMB?"D#OAGKH#>C=?#BA#CFF?JB#FCI?#BA#^?#N?HGF?H#LNAI#BOA#T?CNM#BA#RV#
IADB>M0##4AGN"?#>CH#DA#N?FAKK?FB"AD#AL#B>?#JNAF?MM#B>NAG@>#O>"F>#B>?#B?NI#AL#"DFCNF?NCB"AD#OCM#
N?HGF?H0##*"KKCLCaC#CDH#-FAMBC#ALL?N?H#M"@D"L"FCDBKT#H"LL?N?DB#?!JKCDCB"ADM0###

*"KKCLCaC#BAKH#1;.Q###

2?#>CH#B>"M#LK"J#LKAJ#^?BO??D#"M#"B#@A"D@#BA#^?#C#MBCB?#F>CN@?E#"M#"B#
@A"D@#BA#^?#C#L?H?NCK#F>CN@?E#"M#"B#@A"D@#BA#^?#oCp#MBCB?#F>CN@?E#"M#"B#
@A"D@#BA#^?#C#L?H?NCK#F>CN@?r##-DH#BA#@?B#BA#C#L?H?NCK#F>CN@?E#B>?N?#
OCM#DA#OCT#BA#HA#XU#IADB>M#B>CB#ICH?#CDT#M?DM?0##+A#MAI?>AO#"B#
?DH?H#GJ#^?"D@#XY#IADB>M#CDH#B>?D#"B#@AB# BA#^?#RV#IADB>M0# #-DH#
B>?M?# O?N?# FCKKM# B>CB# "L# )# N?I?I^?N# FANN?FBKTE# SCT# 4?L]AO"Bi# OCM#

#################################################
RYV## 5?KA>KC=?]E#>AO?=?NE#BAKH#1;.#B>CB#M?!GCK#ALL?DH?N#N?@"MBNCB"AD#fOCM#C#FAIIAD#AFFGNN?DF?g#LAN#?DGI?NCB?H#
MBCB?#FN"I?ME#^GB#B>?#MBCB?#FN"I?#F>CN@?H#"D#B>?#MBCB?#"DH"FBI?DB#C@C"DMB#$JMB?"D#OCM#DAB#AD?#AL#B>?I0##

RYe## (>?#?IC"K#HA?M#DAB#"DH"FCB?#O>CB#B>?#JCNB"?M#I?CDB#^T#fB>?#C@N??I?DB0g##
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#
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#

>C="D@# H"N?FBKT# O"B># -K?!# -FAMBCE# CDH# -K?!# -FAMBC# C@N??H# BA# RV#
IADB>M0#

*"KKCLCaC#LGNB>?N#?!JKC"D?H#BA#1;.Q#

.?@CNH"D@#@A"D@#LNAI#XU#IADB>M#BA#XY#IADB>ME#)#N?FCKK#C#H"MFGMM"AD#
B>CB#XU#IADB>M#AL#L?H?NCK#B"I?#OCM#N?CKKT#XY#IADB>M#CLB?N#@C"D#B"I?E#
MA#$JMB?"D#M>AGKH#^?#CKKAO?H# BA#JK?CH# BA#XY#IADB>M<# "D# B>?#MBCB?0##
$JMB?"D<M# FAGDM?K# N?JN?M?DB?H# B>CB#>?#OAGKHD<B# @?B# @C"D# B"I?# K"]?#
B>CB#"D#B>?#oMpBCB?E#CDH#MAI?AD?#C^A=?#I?#C@N??H0##4CB?NE#AL#FAGNM?E#
CM#M>AOD#"D#B>?#C@N??I?DBME#$JMB?"D<M#FAGDM?K#mSCT#4?L]AO"Bin#@AB#
-K?!#BA#C@N??#B>CB#$JMB?"D#M>AGKH#^?#CKKAO?H#BA#?CND#@C"D#B"I?#"D#B>?#
oMpBCB?E#MA#B>?#XY#IADB>M#"D#B>?#MBCB?#^?FCI?#CB#K?CMB#R_#IADB>M0###

.?@CNH"D@#@A"D@#LNAI#XY#IADB>M<#BA#RV#IADB>ME#0#0#0#B>"M#FCI?#LNAI#
C#D?@AB"CB"AD#^?BO??D#$JMB?"D<M#FAGDM?K#CDH#-DHT#AN#-K?!#O>?N?#
B>?#L?H?NCK#MBCBGBANT#IC!#FAGKH#ADKT#^?#XU#AN#RVE#MA#RV#OCM#C@N??H#
BA0# # )# CKMA# N?FCKK# B>CBE# CLB?N# $JMB?"D<M# FAGDM?K# H?F"H?H# B>CB# B>?T#
OCDB?H#BA#JNAF??H#O"B>#CD#8;-#CDH#ADKT#C#MBCB?#@G"KBT#JK?CE#)#CM]?H#
-K?!#O>T#O?#H"HD<B#N?BGND#BA#XY#IADB>M#^?FCGM?#B>?#N?CMAD#O>T#O?#
O?DB#BA#RV#IADB>M#OCM#̂ ?FCGM?#B>CB#OCM#B>?#ADKT#OCT#BA#?DH#GJ#O"B>#
C#L?H?NCK#MBCBGBANT#IC!"IGI0RRY#

# :AO?=?NE# C# MG^M?dG?DB# CFFAGDB#AL# B>?#>"MBANT#AL#D?@AB"CB"ADM#O"B>#$JMB?"D<M# CBBAND?TME#
HNCLB?H#^T#*"KKCLCaC#LAN#-FAMBC#M?=?NCK#O??]M#CLB?N#B>?#+?JB?I^?N#RXE#XYY_#I??B"D@#O"B>#B>?#+BCB?#
-BBAND?T<M#1LL"F?E#MBCB?H#B>CB#fC#M"@D"L"FCDB#FAIJNAI"M?g#N?CF>?H#CB#B>?#I??B"D@#fOCM#C#N?HGFB"AD#
"D#B>?#CIAGDB#AL#bC"K#B"I?#[#LNAI#oB>?#AN"@"DCKKT#JNAJAM?Hp#BO?DBTWLAGN#IADB>M#HAOD#BA#?"@>B??D#
IADB>ME#O>"F>#OAGKH#^?#M?N=?H#CB#B>?#;CKI#5?CF>#&AGDBT#SC"K#NCB>?N#B>CD#C#MBCB?#JN"MAD#LCF"K"BT0g#
-FAMBC#CKMA#DAB?H#BA#1;.#B>CB#*"KKCLCaC#OCM#?D@C@?H#"D#C#fBAG@>#D?@AB"CB"ADEg#CDH#>?#OCM#O"KK"D@#
BA# CKKAO# >?N# B>?# H"MFN?B"AD# BA# N?HGF?# B>?# CIAGDB# AL# "DFCNF?NCB"AD# B"I?# O"B>AGB# >"I# fM?FADHW
@G?MM"D@g#>?N0##-FAMBC#CF]DAOK?H@?H#B>CB#>?#fFK?CNKT#CJJNA=?H#"B#CB#MAI?#JA"DB0g#

5CM?H#AD#B>"M#N?FANHE#1;.#FAGKH#DAB#H?L"D"B"=?KT#H?B?NI"D?#O>?DE#>AOE#AN#^T#O>AI#B>?#
H?F"M"AD#OCM#ICH?#BA#N?HGF?#B>?#N?dG"N?H#B?NI#AL#"IJN"MADI?DB#LNAI#XU#IADB>M#BA#RV#IADB>M0##)B#
"M#JAMM"^K?#B>CB#B>?#N?HGFB"AD#OCM#FADD?FB?H#BA#$JMB?"D<M#?LLANB#BA#CF>"?=?#C#N?MGKB#B>CB#OAGKH#CKKAO#
>"I#BA#M?N=?#>"M#B"I?#"D#C#FAGDBT#LCF"K"BTE#^GB#"B#ICT#CKMA#>C=?#N?MGKB?H#LNAI#B>?#JCNB"?M<#CBB?IJBM#
BA#N?CF>#C@N??I?DB#AD#L?H?NCK#F>CN@?M#B>CB#OAGKH#DAB#N?MGKB#"D#C#M?DB?DF?#AL#"DFCNF?NCB"AD#@N?CB?N#
B>CD#O>CB#>CH#^??D#H"MFGMM?H#O"B>#N?MJ?FB#BA#MBCB?#F>CN@?M0##)D#B>?#?DHE#B>?#?="H?DF?#M>AOM#B>CB#
-FAMBC#CJJNA=?H#AL#C#N?HGF?H#B?NI#AL#"DFCNF?NCB"AD#LNAI#XU#IADB>M#BA#RV#IADB>ME#CDH#B>?#’+-1#
GDH?NMBAAH#CB#B>?#B"I?#B>CB#B>?#MBCB?#@C"D#B"I?#N?dG"N?I?DB#OAGKH#LGNB>?N#N?HGF?#B>?#CFBGCK#CIAGDB#
AL#B"I?#$JMB?"D#OAGKH#MJ?DH#"DFCNF?NCB?H0###

#################################################
RRY## 5T#fL?H?NCK#MBCBGBANT#IC!"IGIEg#*"KKCLCaC#N?L?NN?H#BA#RXWIADB>#CDH#\WIADB>#I"MH?I?CDANM0####
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14! !78&-:;<D8C&)?><D>B8&<?&*8L?<D:<8&SB<&-;D=:;DIG&(?EBC&?>&:&-?<8><D:I&-I8:&<?&
(8J8;:I&)7:;L8C&

9GN"D@#B>?#N?IC"DH?N#AL#+?JB?I^?NE#*"KKCLCaC#FADHGFB?H#JK?C#D?@AB"CB"ADM#CDH#HNCLB?H#B>?#
L"DCK#8;-E#IC"DKT#O"B>#$JMB?"D#CBBAND?T#SCT#4?L]AO"Bi0##)D#C#+?JB?I^?N#R‘E#XYY_#?IC"K#BA#&$1+#
&>"?L#1AMB?N^CCDE#*"KKCLCaC#N?JANB?H#B>CB# B>?#JK?C#D?@AB"CB"ADM#O?N?#f@?BB"D@#LCMB#CDH#LGN"AGM0g##
+>?#MC"H#B>CB#B>?#H?L?DM?#OCDB?H#BA#?MBC^K"M>#C#f="FB"I<M#LGDHg#B>NAG@>#O>"F>#$JMB?"D#FAGKH#IC]?#
JCTI?DBM# BA#B>?#="FB"IME#NCB>?N# B>CD#>C="D@#B>?#="FB"IM#L"K?# "DH"="HGCK#j#XXZZ#FAGNB#CFB"ADM#LAN#
HCIC@?ME#O>"F>#M>?#MJ?FGKCB?H#OCM#fBA#]??J#B>"M#MBGLL#AGB#AL#B>?#JG^K"F#oFpAGNB#L"K?M0g#

# -FFANH"D@# BA# B>?# ?IC"K# HAFGI?DBCB"ADE#^T#3N"HCTE#+?JB?I^?N#RUE#XYY_E# B>?#JCNB"?M#>CH#
IA=?H# BAOCNH# C# f>T^N"Hg# L?H?NCK# JK?C# C@N??I?DBE# "DFANJANCB"D@# C#JK?C# BA# MBCB?# F>CN@?ME#O>"F>#
OAGKH# CKKAO#$JMB?"D# BA# M?N=?#>"M# M?DB?DF?# LAN# CKK# B>?# F>CN@?M# FADFGNN?DBKT# "D# C# L?H?NCK# JN"MAD0##
*"KKCLCaC#"DLANI?H#-FAMBCE#+KAICDE#4AGN"?E#CDH#AB>?N#FAKK?C@G?M#B>CB#D?@AB"CB"ADM#O"B>#4?L]AO"Bi#
>CH#N?MGKB?H#"D#C#B?DBCB"=?#C@N??I?DB#LAN#$JMB?"D#BA#JK?CH#BA#BOA#L?H?NCK#F>CN@?MQ##>CNCMMI?DB#BA#
JN?=?DB# C#O"BD?MM# LNAI#N?JANB"D@#C# FN"I?# mRV#’0+0&0#j#RZRXmHnmXnE#O>"F>#OCM# B>?D#C#AD?WT?CN#
I"MH?I?CDANnE# CDH# M"IJK?# CMMCGKB# AD# CD# C"NJKCD?# mRV# ’0+0&0# j#RR‘mCnmZnE# C# M"!WIADB>#
I"MH?I?CDANn0##*"KKCLCaC#N?JANB?H#B>CB#4?L]AO"Bi#fJGB#"D#C#J"BF>#LAN#ADKT#RX#IADB>ME#)#JGB#"D#C#
J"BF>#B>CB#o$JMB?"Dp#JK?CH#BA#XU#O"B>#C#XYWIADB>#N?FAII?DHCB"ADE#CDH#O?#H?F"H?H#B>CB#O?#OAGKH#
^?#MBGF]#O"B>#B>?#RV#IADB>M0g###

4CB?N#B>CB#HCTE#*"KKCLCaC#M?DB#BA#4?L]AO"Bi#C#HNCLB#f>T^N"Hg#JK?C#C@N??I?DB#CDH#"DLANICB"AD#
I"NNAN"D@#B>?#C@N??I?DB#"D#JN"DF"JK?#M>?#>CH#H?MFN"^?H#BA#>?N#MGJ?N="MANME#^GB#O>"F>#M>?#DAB?H#>CH#
fDAB#T?B#^??D#^K?MM?Hg#^T#B>?I0##(>?#C@N??I?DB#JNA="H?H#B>CB#$JMB?"D#OAGKH#JK?CH#@G"KBT#BA#B>?#
BOA#L?H?NCK#F>CN@?M#LAN#O>"F>#B>?#JCNB"?M#OAGKH#bA"DBKT#N?FAII?DH#B>CB#>?#^?#M?DB?DF?H#BA#B>?#
MBCBGBANT#IC!"IGI#J?DCKBT#AL#RV#IADB>M<#"IJN"MADI?DB#LAKKAO?H#̂ T#X#T?CNM#AL#MGJ?N="M?H#N?K?CM?E#
CDH#B>CB#>?#OAGKH#CKMA#JK?CH#@G"KBT#BA#B>?#MBCB?#N?@"MBNC^K?#ALL?DM?#AL#JNAFGN?I?DB#AL#I"DANM#BA#
?D@C@?# "D#JNAMB"BGB"ADE# LAN#O>"F>#$JMB?"D# CDH# B>?#+BCB?#-BBAND?T<M#1LL"F?#OAGKH#IC]?#C# bA"DBE#
^"DH"D@#N?FAII?DHCB"AD#B>CB#>?#^?#M?DB?DF?H#BA#M?N=?#CB#K?CMB#XY#IADB>M#"D#JN"MAD#LAKKAO?H#^T#RY#
IADB>M#AL#FAIIGD"BT#FADBNAK#m>AI?#FADL"D?I?DBn0##-KB>AG@>#DAB#MJ?F"L"?H#"D#B>?#HNCLB#C@N??I?DBE#
B>?#D?@AB"CB"ADM#?="H?DBKT#?!J?FB?H#B>?#L?H?NCK#CDH#MBCB?#B?NIM#OAGKH#NGD#FADFGNN?DBKT0###)D#CHH"B"AD#
BA#JCTI?DB#AL# N?MB"BGB"ADE#$JMB?"D#OAGKH#DAB#AJJAM?#bGN"MH"FB"AD#AN#="FB"I#MBCBGM#LAN#CDT#AL# B>?#
="FB"IM# "H?DB"L"?H# "D# B>?# L?H?NCK# "D=?MB"@CB"ADuCB# B>CB# JA"DB# MJ?F"L"?H# CM# DGI^?N"D@# UYuO>A#
?K?FB?H#BA#L"K?#MG"B#LAN#HCIC@?M#GDH?N#RV#’0+0&0#j#XXZZ0##-#@GCNH"CD#1B!:23(7#OAGKH#^?#CJJA"DB?H#
BA#FAIIGD"FCB?#O"B>#B>?#H?L?DM?#AD#B>?#="FB"IM<#^?>CKL0#

4AGN"?E#>AO?=?NE#dG"F]KT#ICH?#FK?CN#B>CB#>?#OCM#DAB#"D#LC=AN#AL#B>?#JNAJAMCK0##)D#N?MJADM?#
BA#*"KKCLCaC<M#?IC"K#C^AGB#B>?#JAB?DB"CK#L?H?NCK#F>CN@?ME#^GB#CLB?N#*"KKCLCaC#M?DB#B>?#JNAJAMCK#BA#
4?L]AO"BiE#4AGN"?#BAKH#>?NE#f(>?#CMMCGKB#oF>CN@?p#MAGDHM#K"]?#C#MBN?BF>#CDH#LCFBGCKKT#o"Mp#MANB#AL#
M"KKT0gRRR##4AGN"?#CKMA#BAKH#+KAICDE#-FAMBCE#CDH#CDAB>?N#MGJ?N="MAN#B>CB#>?#H"H#DAB#fK"]?#B>?#CMMCGKB#
F>CN@?g#CDH#^?K"?=?H#B>CB#"B#OAGKH#DAB#f@A#MIAAB>#O"B>#?=?NT#bGH@?0g##-FAMBC#N?MJADH?HE#f)L#O?#
D??HoEp# K?B<M# L"DH# C# H"LL?N?DB# F>CN@?0g# # 1D# +CBGNHCTE# +?JB?I^?N# RZE# XYY_E# *"KKCLCaC# ?IC"K?H#
4?L]AO"BiE#GM"D@#>?N#J?NMADCK#?IC"K#CHHN?MME#N?JANB"D@#B>CB#M>?#>CH#f@ABB?D#MAI?#D?@CB"=?#N?CFB"AD#

#################################################
RRR## (>?#F>CN@?#OCM#BA#^?#^CM?H#AD#fCD#"DF"H?DB#"D#O>"F>#$JMB?"D#wJGB#@N?CB#JN?MMGN?<#0#0#0#AD#oAD?#AL#>"M#L?ICK?#
CMM"MBCDBMp#BA#FCKK#B>?#@"NKM#BA#M?B#GJ#CJJA"DBI?DBM0g#####
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BA#B>?#CMMCGKB#F>CN@?g#CDH#MG@@?MB"D@#C#H"LL?N?DB#LCFBGCK#MF?DCN"A#BA#MGJJANB#C#L?H?NCK#F>CN@?0RRX##-B#
B>"M#JA"DBE#+KAICD# K?LB# AD#=CFCB"ADE# CDH#>?# "DLANI?H#-FAMBC# CDH#*"KKCLCaC# B>CB# "D#>"M# C^M?DF?#
4AGN"?#>CH#C@N??H#fBA#>?KJ#L"DCK"i?#B>"M0g##4AGN"?#MJ?DB#B>?#LAKKAO"D@#OAN]#O??]#CB#>"M#D?O#JAMB#
CB#B>?#9?JCNBI?DB#"D#2CM>"D@BADE#90&0E#^GB#FAIIGD"FCB?H#O"B>#>"M#’+-1#FAKK?C@G?M#^T#J>AD?#
CDH#?IC"K0##

# )D#C#+GDHCTE#+?JB?I^?N#R\E#XYY_#?IC"KE#*"KKCLCaC#"DLANI?H#4?L]AO"Bi#B>CB#M>?#>CH#HNCLB?H#
C#LCFBGCK#JNALL?N#BA#CFFAIJCDT#C#N?="M?H#f>T^N"Hg#L?H?NCK#JK?C#JNAJAMCK0##)D#B>CB#?IC"KE#*"KKCLCaC#
CKMA#DAB?H#B>CB#M>?#OCM#FADM"H?N"D@#L"K"D@#F>CN@?M#"D#B>?#L?H?NCK#H"MBN"FB#FAGNB#"D#,"CI"E#fO>"F>#
O"KK#>AJ?LGKKT#FGB#B>?#JN?MM#FA=?NC@?#M"@D"L"FCDBKT0g##(>"M#?IC"K#N?F?"=?H#FADM"H?NC^K?#CBB?DB"AD#RX#
T?CNM#KCB?N#O>?D#"B#OCM#ICH?#JG^K"F#HGN"D@#B>?#&*.-#K"B"@CB"AD#CDH#OCM#="?O?H#CM#?="H?DF?#AL#
B>?#’+-1<M#?LLANBM#BA#FADF?CK#B>?#8;-#LNAI#B>?#="FB"IM0##*"KKCLCaCE#>AO?=?NE#?!JKC"D?H#BA#1;.#
B>CB#M>?#OCM#FADF?ND?H#B>CB#D?OM#I?H"C#FA=?NC@?#OAGKH#="AKCB?#B>?#="FB"IM<#JN"=CFT0##+>?#BAKH#
1;.E#fo)pL#oB>?#="FB"IMp#OCDB?H#BA#CBB?DH#oB>?#JK?C#>?CN"D@pE#)#OCDB?H#B>?I#BA#^?#C^K?#BA#@A#"DBA#
B>?#FAGNB>AGM?#O"B>AGB#B>?"N#LCF?M#^?"D@#MJKCM>?H#CKK#A=?N#B>?#D?OMJCJ?NEg#CDH#B>CB#MGF>#JG^K"F"BT#
OCM#K?MM#K"]?KT#BA#>CJJ?D#"D#,"CI"E#O>?N?#B>?#JN?MM#f"D#@?D?NCK#HA?M#DAB#FCN?#C^AGB#O>CB#>CJJ?DM#
"D#;CKI#5?CF>0g#####

# 4?L]AO"Bi#N?MJADH?H#BA#*"KKCLCaC#O"B>#C#N?="M?H#=?NM"AD#AL#>?N#KCB?MB#JNAJAM?H#f>T^N"Hg#
JK?C# C@N??I?DBE# "D# C# HAFGI?DB# ?DB"BK?H# f-@N??I?DB0g# # +"@D"L"FCDBKTE# B>"M# H?L?DM?# JNAJAMCK#
"DBNAHGF?H# BOA# D?O# JNA="M"ADM0# # (>?# L"NMB# N?KCB?H# BA# LAGN# L?ICK?# CMM"MBCDBM# O>A# >CH# CKK?@?HKT#
LCF"K"BCB?H# $JMB?"D# "D# >"M# FN"I"DCK# MF>?I?0# # (>?# H?L?DM?# MAG@>B# C# @A=?NDI?DB# JNAI"M?# DAB# BA#
JNAM?FGB?# B>?IE#CM#O?KK#CM#F?NBC"D#AB>?N#GDDCI?H#$JMB?"D#?IJKAT??ME# CDH#C#JNAI"M?# BA# LAN?@A#
"II"@NCB"AD#JNAF??H"D@M#C@C"DMB#BOA#AL#B>?#L?ICK?#CMM"MBCDBMQ#

$JMB?"D<M#LGKL"KK"D@#B>?#B?NIM#CDH#FADH"B"ADM#AL#B>?#-@N??I?DB#CKMA#
JN?FKGH?M#B>?#"D"B"CB"AD#AL#CDT#CDH#CKK#FN"I"DCK#F>CN@?M#O>"F>#I"@>B#
AB>?NO"M?# "D# B>?# LGBGN?# ^?# ^NAG@>B# C@C"DMB# oLAGN# DCI?H# L?ICK?#
CMM"MBCDBMp#AN#CDT#?IJKAT??#AL#oC#MJ?F"L"F#$JMB?"DWAOD?H#FANJANCB?#
?DB"BTp#LAN#CDT#FN"I"DCK#F>CN@?#B>CB#CN"M?M#AGB#AL#B>?#AD@A"D@#L?H?NCK#
"D=?MB"@CB"AD# 0# 0# 0# 0# 3GNB>?NE# DA# "II"@NCB"AD# JNAF??H"D@# O"KK# ^?#
"DMB"BGB?H#C@C"DMB# oBOA#DCI?H# L?ICK?#CMM"MBCDBMp#CM#C# N?MGKB#AL# B>?#
AD@A"D@#"D=?MB"@CB"AD0##

(>?#M?FADH#D?O#JNA="M"AD#N?KCB?H#BA#B>?#’+-1<M#?LLANBM#BA#A^BC"D#$JMB?"D<M#FAIJGB?NMQ#

$JMB?"D<M# LGKL"KK"D@# B>?# B?NIM# CDH# FADH"B"ADM# AL# B>?# -@N??I?DB#
N?MAK=?M#CDT#CDH#CKK#AGBMBCDH"D@#oK?@CK#JNAF?MMp#B>CB#>C=?#N?dG?MB?H#
O"BD?MM# B?MB"IADT# CDHkAN# B>?# JNAHGFB"AD# AL# HAFGI?DBM# CDHkAN#
FAIJGB?NM#"D#N?KCB"AD#BA#B>?#"D=?MB"@CB"AD#B>CB#"M#B>?#MG^b?FB#AL#B>?#
-@N??I?DB0# # $CF># oK?@CK# JNAF?MMp# O"KK# ^?# O"B>HNCOD# GJAD# B>?#
?!?FGB"AD#AL#B>?#-@N??I?DB#CDH#O"KK#DAB#^?#N?W"MMG?H#C^M?DB#N?K"C^K?#

#################################################
RRX## *"KKCLCaC#BAKH#1;.#B>CB#M>?#MAI?B"I?M#GM?H#>?N#>AI?#?IC"K#CFFAGDB#^?FCGM?#foDp?@AB"CB"ADM#O?N?#AFFGNN"D@#
CB#D"@>BME#AD#O??]?DHoMpE#CDH#O>"K?#)#OCM#oCOCT#LNAI#B>?#ALL"F?#LAN#J?NMADCK#N?CMADMpE#0#0#0#CDH#B>"M#AFFGNN?H#HGN"D@#C#
B"I?#O>?D#AGB#AL#ALL"F?#CFF?MM#BA#?IC"K#OCM#=?NT#K"I"B?H0g##.?FANHM#M>AO#>?N#MGJ?N="MANM#O?N?#COCN?#B>CB#CB#B"I?M#M>?#
GM?H#>?N#J?NMADCK#?IC"K#CFFAGDB#"D#FAIIGD"FCB"D@#O"B>#H?L?DM?#FAGDM?K#"D#B>"M#FCM?0#
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?="H?DF?#AL#C#="AKCB"AD#AL#B>?#C@N??I?DB0##$JMB?"D#CDH#>"M#FAGDM?K#
C@N??#B>CB#B>?#FAIJGB?NM#B>CB#CN?#FGNN?DBKT#GDH?N#oK?@CK#JNAF?MMp#O"KK#
^?# MCL?@GCNH?H# "D# B>?"N# FGNN?DB# FADH"B"AD# ^T#$JMB?"D<M# FAGDM?K# AN#
B>?"N# C@?DBM# GDB"K# B>?# B?NIM# CDH# FADH"B"ADM# AL# B>?# -@N??I?DB# CN?#
LGKL"KK?H0#

# 4CB?N#B>CB#HCTE#*"KKCLCaC#M?DB#4?L]AO"Bi#C#K?D@B>T#?IC"K#BA#FAD=?T#BOA#AJB"ADM#4AGN"?#>CH#
MG@@?MB?HQ##fB>?#AN"@"DCK#JNAJAMCKg#LAN#C#MBCB?#JK?C#̂ GB#O"B>#CD#C@N??I?DB#LAN#CD#RVWIADB>#M?DB?DF?E#
AN# JK?CM# BA# MBCB?# F>CN@?M# CDH# BOA# L?H?NCK# A^MBNGFB"ADWALWbGMB"F?# F>CN@?M0# # *"KKCLCaC# CKMA# BAKH#
4?L]AO"Bi#M>?#OCM#O"KK"D@#BA#CM]#-FAMBC#C@C"D#BA#CJJNA=?#C#L?H?NCK#JK?C#BA#C#L"=?WT?CN#FADMJ"NCFT#
O"B>#C#.GK?#RRmFn#^"DH"D@#N?FAII?DHCB"AD#LAN#C#XYWIADB>#M?DB?DF?0##*"KKCLCaC#?!JKC"D?HQ#

-M#BA#B"I"D@E# "B# "M#IT#GDH?NMBCDH"D@#B>CB#,N0#$JMB?"D#D??HM#BA#^?#
M?DB?DF?H#"D#B>?#MBCB?#CLB?N#>?#"M#M?DB?DF?H#"D#B>?#L?H?NCK#FCM?E#^GB#
DAB#B>CB#>?#D??HM#BA#JK?CH#@G"KBT#CDH#^?#M?DB?DF?H#CLB?N#M?N="D@#>"M#
L?H?NCK#B"I?0##-DHT#N?FAII?DH?H#B>CB#MAI?#AL#B>?#B"I"D@#"MMG?M#^?#
CHHN?MM?H#ADKT#"D#B>?#MBCB?#C@N??I?DBE#MA#B>CB#"B#"MD<B#A^="AGM#BA#B>?#
bGH@?# B>CB# O?# CN?# BNT"D@# BA# FN?CB?# L?H?NCK# bGN"MH"FB"AD# LAN# JN"MAD#
JGNJAM?M0###

2"B>#N?@CNH#BA#JNAM?FGB"AD#AL#"DH"="HGCKM#AB>?N#B>CD#$JMB?"DE#*"KKCLCaC#MG@@?MB?H#MBCDHCNH#
L?H?NCK# JK?C# C@N??I?DB# KCD@GC@?# N?@CNH"D@# B>?# N?MAKGB"AD# AL# CKK# FN"I"DCK# K"C^"K"BTE# fCDH# )# O"KK#
I?DB"AD#wFAWFADMJ"NCBANME<#^GB#)#OAGKH#JN?L?N#DAB#BA#>"@>K"@>B#LAN#B>?#bGH@?#CKK#AL#B>?#AB>?N#FN"I?M#
CDH#CKK#AL#B>?#AB>?N#J?NMADM#B>CB#O?#FAGKH#F>CN@?0g##*"KKCLCaC#BAKH#1;.#B>CB#M>?#OCM#O"KK"D@#BA#
"DFKGH?#C#DADWJNAM?FGB"AD#JNA="M"AD#LAN#$JMB?"D<M#FAWFADMJ"NCBANME#O>A#CB#B>?#B"I?#M>?#GDH?NMBAAH#
BA#^?#B>?#LAGN#OAI?D#DCI?H#"D#B>?#JNAJAM?H#C@N??I?DBE#^?FCGM?#B>?#’+-1#OCM#DAB#"DB?N?MB?H#"D#
JNAM?FGB"D@# B>AM?# "DH"="HGCKM# "L#$JMB?"D#?DB?N?H#C#JK?C0# #*"KKCLCaC# BAKH#1;.E#fo2p?#FADM"H?N?H#
$JMB?"D#BA#̂ ?#B>?#BAJ#AL#B>?#LAAH#F>C"DE#CDH#O?#OAGKHD<B#>C=?#̂ ??D#"DB?N?MB?H#"D#JNAM?FGB"D@#CDTAD?#
?KM?0g##+>?#H"H#DAB#FADM"H?N#B>?#JAMM"^"K"BT#B>CB#$JMB?"D#I"@>B#^?#BNT"D@#BA#JNAB?FB#AB>?NE#GDDCI?H#
"DH"="HGCKME#CDH#DA#AD?E#"DFKGH"D@#B>?#35)#FCM?#C@?DBME#NC"M?H#B>CB#FADF?ND0##*"KKCLCaC#CKMA#BAKH#
1;.#B>CB#>?N#N?L?N?DF?#BA#fCKK#AL#B>?#AB>?N#FN"I?M#CDH#CKK#AL#B>?#AB>?N#J?NMADM#B>CB#O?#FAGKH#F>CN@?g#
N?KCB?H#BA#>?N#FADF?ND#B>CB#"L#B>?#JK?C#C@N??I?DB#FADBC"D?H#"DLANICB"AD#C^AGB#GDF>CN@?H#FADHGFBE#
B>?# FAGNB#I"@>B# CM]# LAN#IAN?# "DLANICB"AD# C^AGB# B>CB# FADHGFB# CDH# "DdG"N?#O>T# "B# >CH# DAB# ^??D#
F>CN@?HE#CDH#"L#B>?#@A=?NDI?DB#JNA="H?H#MGF>#"DLANICB"ADE#$JMB?"D<M#CBBAND?TM#I"@>B#FKC"I#B>?#
C@N??I?DB#OCM#^N?CF>?H0RR‘###

2"B>#N?@CNH#BA#"II"@NCB"ADE#*"KKCLCaC#BAKH#1;.#B>CB#B>?#’+-1#@?D?NCKKT#H"H#DAB#BC]?#CDT#
JAM"B"AD#"D#JK?C#C@N??I?DBM#AD#"II"@NCB"AD#"MMG?ME#CDH#B>CB#"D#B>"M#FCM?E#B>?N?#OCM#DA#?="H?DF?#B>CB#
?"B>?N#AL#B>?#BOA#CMM"MBCDBM#O>A#O?N?#LAN?"@D#DCB"ADCKM#>CH#FAII"BB?H#LNCGH#"D#FADD?FB"AD#O"B>#
B>?"N#"II"@NCB"AD#JCJ?NOAN]E#fCDH#)#B>"D]#B>CB#B>?T#O?N?#̂ AB>#"D#MBCBGM0##+A#B>?N?#OCMD<B#CDT#N?CMAD#

#################################################
RR‘## 1;.#GDH?NMBAAH#*"KKCLCaC<M#FADF?ND#BA#̂ ?#B>CB#"L#B>?#@A=?NDI?DB#O?N?#N?dG"N?H#BA#N?MJADH#BA#C#FAGNB<M#"DdG"NT#
"DBA#CHH"B"ADCK#LCFBME#$JMB?"D#OAGKH#A^b?FB#B>CB#B>?#@A=?NDI?DB#OCM#BNT"D@#BA#FCMB#>"I#"D#C#D?@CB"=?#K"@>B#"D#ANH?N#BA#
"DLKG?DF?#B>?#FAGNB#BA#"IJAM?#C#M?DB?DF?#@N?CB?N#B>CD#B>?#C@N??HWGJAD#B?NI0##
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LAN#B>?I#BA#^?#H?JANB?H0gRRU##-M#BA#O>?B>?N#B>?#LAN?"@D#DCB"ADCKM#OAGKH#^?#N?IA=C^K?#^T#="NBG?#AL#
>C="D@#FAII"BB?H#FN"I?ME#*"KKCLCaC#BAKH#1;.#M>?#H"H#DAB#FADM"H?N#>?N#NAK?#CM#M??]"D@#N?IA=CK#
CJCNB#LNAI#CFBGCK#JNAM?FGB"AD0#

# *"KKCLCaC#FADFKGH?H#>?N#?IC"K#BA#4?L]AO"Bi#^T#?!JN?MM"D@#H"MCJJA"DBI?DB#B>CB#B>?T#O?N?#
DAB#fFKAM?N#BA#N?MAK="D@#B>"M#B>CD#"B#CJJ?CNM#B>CB#O?#CN?Eg#CDH#ALL?N"D@#BA#I??B#B>?#D?!B#HCT#BA#OAN]#
AD#B>?#C@N??I?DBQ#

&CD# )# MG@@?MB# B>CB# BAIANNAO# O?# ?"B>?N# I??B# K"=?# AN# ="C#
B?K?FADL?N?DF?E#?"B>?N#O"B>#TAGN#FK"?DB#AN#>C="D@#>"I#O"B>"D#C#dG"F]#
J>AD?#FCKKE#BA#>CM>#AGB#B>?M?#"B?IMr##)#OCM#>AJ"D@#BA#OAN]#ADKT#C#
>CKL#HCT#BAIANNAO#BA#MC=?#IT#=A"F?#LAN#(G?MHCT<M#>?CN"D@#0#0#0#E#"L#
D?F?MMCNTE#^GB#ICT^?#O?#FCD#M?B#C#B"I?#BA#I??B0##)L#TAG#OCDB#BA#I??B#
fALL#FCIJGMg#MAI?O>?N?E#B>CB#"M#L"D?0##)#O"KK#IC]?#MGN?#B>CB#)#>C=?#
CKK#B>?#D?F?MMCNT#H?F"M"AD#IC]?NM#JN?M?DB#AN#fAD#FCKKEg#CM#O?KK0RRZ#

*"KKCLCaC#BAKH#1;.#B>CB#M>?#ALL?N?H#BA#I??B#4?L]AO"Bi#COCT#LNAI#B>?#’+-1#^?FCGM?#FADHGFB"D@#
D?@AB"CB"ADM#="C#?IC"K#OCM#"D?LL"F"?DBE#CDH#*"KKCLCaC#OCDB?H#fBA#>C=?#C#I??B"D@#O>?N?#O?#MCB#HAOD#
CDH#bGMB#L"DCK"i?H#B>"D@M0#-DH#O>CB#)#I?CDB#^T#ALL#FCIJGM#"ME#MAI?B"I?M#J?AJK?#L??K#^?BB?N#"L#TAG#
@A#BA#C#D?GBNCK#KAFCB"ADg#LAN#C#LCF?WBAWLCF?#I??B"D@0#

# 1D#B>?#IAND"D@#AL#,ADHCTE#+?JB?I^?N#R_E#XYY_E#B>?#’+-1#MGJ?N="MAN#O>A#OCM#BC]"D@#
A=?N#4AGN"?<M#HGB"?M#CM#ICDC@?N#AL#B>?#2?MB#;CKI#5?CF>#ALL"F?#CM]?H#*"KKCLCaC#LAN#CD#GJHCB?#AD#
B>?#JK?C#D?@AB"CB"ADME#CDH#M>?#LANOCNH?H#BA#>"I#B>?#?IC"K#M>?#>CH#M?DB#BA#4?L]AO"Bi#B>?#JN?="AGM#
CLB?NDAAD0##*"KKCLCaC#BAKH#B>?#ICDC@?NE#f-M#TAG#FCD#M??#0#0#0#B>?N?#CN?#C#DGI^?N#AL#B>"D@M#"D#B>?"N#
KCMB#HNCLB#B>CB#O?N?#GDCFF?JBC^K?0##-KK#AL#B>?#KAAJ>AK?M#B>CB#)#M?O?H#GJ#B>?T#BN"?H#BA#AJ?D0g###

+>ANBKT#B>?N?CLB?NE#*"KKCLCaC#CK?NB?H#B>?#D?O#ICDC@?NE#-FAMBCE#CDH#4AGN"?#B>CB#M>?#>CH#bGMB#
MJA]?D#O"B>#4?L]AO"BiE#O>A#CH="M?H#B>CB#$JMB?"D#OCM#K?CD"D@#BAOCNHM#C#JK?C#BA#MBCB?#F>CN@?M#GDH?N#
C#DADWJNAM?FGB"AD#C@N??I?DBE#CDH#M>?#OAGKH#^?#LANOCNH"D@#BA#4?L]AO"Bi#fAGN#KCMB#=?NM"AD#AL#B>?#
8ADW;NAM?FGB"AD#-@N??I?DB0g# #-FAMBC#CM]?H#B>CB#*"KKCLCaC#fIC]?#MGN?# B>?T#]DAO#"Bo<pM#ADKT#C#
HNCLBg#CDH#N?I"DH?H#>?N#B>CB#foBp>?#LANI#CDH#KCD@GC@?#ICT#D??H#JAK"M>"D@0g##*"KKCLCaC#N?MJADH?HE#
f-^MAKGB?KT0##(>?N?#O?N?#C#KAB#AL#JNA^K?IM#O"B>#B>?"N#KCMB#CBB?IJB0##(>?T#BN"?H#BA#N?WAJ?D#CKK#B>?#
KAAJ>AK?M#B>CB#)#>CH#M?OD#M>GB0g##*"KKCLCaC#M?DB#BA#4?L]AO"Bi#B>?#HNCLB#8;-#B>CB#M>?#>CH#JNA="H?H#
BA#4?LFAGNB#AD#+?JB?I^?N#RRE#XYY_E#DAB"D@#B>CB#"B#OCM#B>?#fKCMB#=?NM"ADg#CDH#OAGKH#fC=A"H#o>"Ip#
>C="D@#BA#N?"D=?DB#B>?#O>??K0g##+>?#CKMA#GJHCB?H#B>?#35)#FCM?#C@?DBM#AD#B>?#MBCBGM#AL#D?@AB"CB"ADME#
DAB"D@#B>CB#M>?#>CH#BAKH#>?N#fF>C"D#AL#FAIICDH#0#0#0#B>CB#O?#CN?#MB"KK#AD#LAN#B>?#o+?JB?I^?Np#XZB>#
oBA#^N"D@#F>CN@?Mp#0#0#0#E#DA#ICBB?N#O>CB0g###

-LB?N#N?F?"="D@#B>?#HNCLB#8;-E#4?L]AO"Bi#CM]?H#*"KKCLCaC#BA#JNA="H?#LAN#>"M#N?="?O#C#LCFBGCK#
JNALL?N#LAN#C#L?H?NCK#A^MBNGFB"AD#AL#bGMB"F?#F>CN@?E#CDHE#O"B>#N?MJ?FB#BA#B>?#8;-#AJB"ADE#CM]?HE#fo)pL#

#################################################
RRU## -FFANH"D@#BA#B>?#FCM?#C@?DBME#B>?#2?MB#;CKI#5?CF>#35)#ALL"F?#>CH#CD#)&$#C@?DB#OAN]"D@#O"B>#B>?I#CB#B>?#
^?@"DD"D@#AL#B>?#L?H?NCK#"D=?MB"@CB"ADE#CDH#B>?#)&$#C@?DB#DANICKKT#OAGKH#>C=?#KAA]?H#"DBA#B>?#"II"@NCB"AD#MBCBGM#AL#
CDT#LAN?"@D#DCB"ADCKE#^GB#D?"B>?N#FCM?#C@?DB#N?FCKK?H#CDT#"II"@NCB"AD#"MMG?#N?@CNH"D@#CDT#AL#B>?#$JMB?"D#?IJKAT??M0###

RRZ## 4?L]AO"Bi#OCM#^CM?H#"D#8?O#/AN]#&"BT#^GB#BNC=?K?H#BA#,"CI"#"D#FADD?FB"AD#O"B>#B>?#FCM?0####
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O?#@A# B>CB# NAGB?E#OAGKH#TAG# "DB?DH# BA#IC]?# B>?#H?L?NN?H# o82;p#JNAM?FGB"AD#C@N??I?DB#JG^K"Frg##
*"KKCLCaC#N?JK"?H#B>CB#O>"K?#C#L?H?NCK#JK?C#C@N??I?DB#OAGKH#^?#JCNB#AL#B>?#FAGNB#L"K?#CDH#JG^K"FKT#
CFF?MM"^K?E#B>?#8;-#fOAGKH#DAB#^?#ICH?#JG^K"F#AN#L"K?H#O"B>#B>?#&AGNBE#^GB#"B#OAGKH#N?IC"D#JCNB#
AL#AGN#FCM?#L"K?0##)B#JNA^C^KT#OAGKH#^?#MG^b?FB#BA#C#31)-#o3N??HAI#AL#)DLANICB"AD#-FBp#N?dG?MBE#
^GB#"B#"M#DAB#MAI?B>"D@#B>CB#O?#OAGKH#H"MBN"^GB?#O"B>AGB#FAIJGKMANT#JNAF?MM0gRR\##*"KKCLCaC#BAKH#
1;.#B>CB#M>?#^?K"?=?H#$JMB?"D#H"H#DAB#OCDB#B>?#8;-#BA#^?#ICH?#JG^K"F#^?FCGM?#>?#fH"H#DAB#OCDB#
J?AJK?#BA#^?K"?=?#>"I#BA#>C=?#FAII"BB?H#C#=CN"?BT#AL#FN"I?M0g##-M#M>?#?!JKC"D?H#BA#1;.E#*"KKCLCaC#
^?K"?=?H# B>?#8;-#H"H#DAB#D??H# BA#^?#H"MFKAM?H# "D# "BM#?DB"N?BTE#^GB#M>?#CDB"F"JCB?H#DAB"LT"D@# B>?#
="FB"IM#C^AGB#B>?#8;-#JNA="M"ADM#N?KCB"D@#BA#B>?"N#C^"K"BT#BA#N?FA=?N#HCIC@?M0#

%4! !78&-:;<D8C&"998:;&<?&.8:E7&"L;88=8><&?>&:&-I8:&<?&(8J8;:I&)7:;L8C&

# 8?@AB"CB"ADM# FADB"DG?H# B>?# D?!B# HCTE# (G?MHCTE# +?JB?I^?N# RVE# XYY_0# # .?MJADH"D@# BA#
*"KKCLCaC<M#N?="M?H#HNCLB#AL#B>?#8;-E#4?L]AO"Bi#MG@@?MB?H#B>CB#$JMB?"D#JK?CH#BA#AD?#L?H?NCK#F>CN@?#
O"B>#C#RXWIADB>#M?DB?DF?E#LAKKAO?H#̂ T#AD?#T?CN#AL#MGJ?N="M?H#N?K?CM?#O"B>#C#N?dG"N?I?DB#LAN#>AI?#
H?B?DB"AD#CDH#BOA#T?CNM#AL#MBCB?#JNA^CB"ADE#O"B>#B>?#L"NMB#M"!#IADB>M#AL# B>?#MBCB?#M?DB?DF?#BA#^?#
M?N=?H#GDH?N#FAIIGD"BT#FADBNAK0##*"KKCLCaC#N?JK"?HE#f)#]DAO#B>CB#B>?#’0+0#-BBAND?T#O"KK#DAB#@A#
^?KAO# RV# IADB>M# AL# JN"MADkbC"K# B"I?# mCDH# )# OAGKH# MBNAD@KT# AJJAM?# B>?# MG@@?MB"ADn0g# # +>ANBKT#
B>?N?CLB?NE#*"KKCLCaC#?IC"K?H#-FAMBCE#4AGN"?E#CDH#B>?#"DFAI"D@#2?MB#;CKI#5?CF>#ICDC@?NQ#

:"#CKK#[#)#B>"D]#B>CB#O?#ICT#^?#D?CN#B>?#?DH#AL#AGN#D?@AB"CB"ADM#O"B>#
,N0#$JMB?"DE#CDH#DAB#^?FCGM?#O?#>C=?#N?CF>?H#C# N?MAKGB"AD0# #-M#)#
I?DB"AD?H# T?MB?NHCTE# )# MJ?DB# C^AGB# RX# >AGNM# A=?N# B>?# O??]?DH#
HNCLB"D@# )DLANICB"ADME# F>CD@"D@# JK?C# C@N??I?DBME# CDH# ON"B"D@#
LCFBGCK#JNALL?NM0##)#OCM#MGJJAM?H#BA#N?F?"=?#C#HNCLB#C@N??I?DB#LNAI#
B>?I# T?MB?NHCTE# O>"F># D?=?N# CNN"=?H0# # -B# B>CB# B"I?E# B>?T# O?N?#
K?CD"D@#BAOCNHM#JK?CH"D@#ADKT#BA#MBCB?#F>CN@?M#CDH#HA"D@#CKK#AL#B>?#
B"I?#"D#MBCB?#FGMBAHT0#

4CB?#KCMB#D"@>B#)#BCK]?H#BA#SCT#4?L]AO"Bi#O>A#CM]?H#C^AGB#$JMB?"D#
JK?CH"D@#BA#BOA#BO?K=?WIADB>#L?H?NCK#F>CN@?M#O"B>#>CKL#AL#>"M#bC"K#
B"I?#^?"D@#MJ?DB#"D#>AI?#FADL"D?I?DB#JGNMGCDB#BA#B>?#@G"H?K"D?M0##)#
BAKH#>"I#B>CB#)#>CH#DA#A^b?FB"AD#BA#B>CB#CJJNACF>#^GBE#"D#B>?#"DB?N?MB#
AL#LGKK#H"MFKAMGN?E#)#H"H#DAB#̂ ?K"?=?#B>CB#,N0#$JMB?"D#OAGKH#̂ ?#?K"@"^K?#
^?FCGM?# >?# O"KK# DAB# ^?# "D# PAD?# -# AN# 50RR_# # (>"M# IAND"D@# SCT#
4?L]AO"Bi# FCKK?H# CDH# MC"H# B>CB# )#OCM# FANN?FB# ^GBE# "L#O?# FAGKH# @?B#
,N0#$JMB?"D# HAOD# BA# RU# IADB>ME# B>?D# >?# B>AG@>B# >?# OAGKH# ^?#
?K"@"^K?0#

,T#N?MJADM?Q##>C=?#>"I#JK?CH#BA#BOA#M?JCNCB?#)DLANICB"ADM0##1D#B>?#
L"NMB#AD?#>?#@?BM#RX#IADB>M<#"IJN"MADI?DB#CDH#AD#B>?#M?FADH#>?#@?BM#

#################################################
RR\## 31)-#N?dG"N?M#H"MFKAMGN?#AL#@A=?NDI?DB#N?FANHM#GJAD#N?dG?MB#GDK?MM#CD#?!?IJB"AD#CJJK"?M#J?NI"BB"D@#B>?#
@A=?NDI?DB#BA#O"B>>AKH#B>?#N?dG?MB?H#N?FANHM0##’((!Z#’0+0&0#j#ZZX0##

RR_## +?DB?DF?M#LCKK"D@#O"B>"D#PAD?M#-#AN#5#AL#B>?#’0+0#+?DB?DF"D@#7G"H?K"D?M#J?NI"B#JNA^CB"AD#AN#FADL"D?I?DB#
CKB?NDCB"=?M#BA#"IJN"MADI?DB0#
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#

BO?K=?# IADB>ME# O"B># M"!# M?N=?H# "D# >AI?# FADL"D?I?DBE# BA# NGD#
FADM?FGB"=?KT0#

)# bGMB# N?F?"=?H# CD# ?WIC"K# CM]"D@# "L# ,N0# $JMB?"D# FAGKH# bGMB# HA# RX#
IADB>M#"IJN"MADI?DB#"DMB?CH0#

-M#TAG#FCD#M??E#,N0#$JMB?"D#"M#>C="D@#M?FADH#B>AG@>BM#C^AGB#HA"D@#
bC"K#B"I?0##)#OAGKH#K"]?#BA#M?DH#SCT#4?L]AO"Bi#CD#?WIC"K#MBCB"D@#B>CB#
"L# O?# HA# DAB# >C=?# C# M"@D?H# C@N??I?DB# ^T# BAIANNAO# CB# ZQYYE#
D?@AB"CB"ADM#O"KK#?DH0##)#>C=?#M?K?FB?H#BAIANNAO#CB#ZQYY#^?FCGM?#"B#
@"=?M#B>?I#?DAG@>#B"I?#BA#N?CKKT#D?@AB"CB?#CD#C@N??I?DB#"L#B>?T#CN?#
M?N"AGM#C^AGB#"BE#CDH#"L#DABE#"B#@"=?M#I?#AD?#HCT#^?LAN?#B>?#S?O"M>#
>AK"HCT#BA#@?B#oJN?JCN?Hp#LAN#(G?MHCT#0#0#0#o+?JB?I^?N#XZp#E#O>?D#)#
JKCD#BA#oL"K?#F>CN@?MpE#CDH#"B#@"=?M#B>?#ALL"F?#MGLL"F"?DB#B"I?#BA#N?="?O#
B>?#"DH"FBI?DB#JCF]C@?0#

9A#TAG#FADFGNr#

-# L?O#I"DGB?M# KCB?NE# B>?# "DFAI"D@#2?MB#;CKI#5?CF>#ICDC@?N# ?IC"K?H#4AGN"?E# MG@@?MB"D@# B>CB#
4AGN"?#fBCK]#BA#$JMB?"D#CDH#FKAM?#B>?#H?CK0gRRV###

# 2"B>"D#IAI?DBME#4AGN"?#N?JK"?H#BA#B>?#ICDC@?NE#O"B>#C#FAJT#BA#*"KKCLCaCE#N?JANB"D@#B>CB#>?#
>CH#bGMB#MJA]?D#O"B>#4?L]AO"Bi#CDH#C@N??H#fBA#BOA#L?Ho?NCKp#A^MBNGFB"ADop#F>CN@?M#mXU#IADB>#FCJn#
O"B>#DAD^"DH"D@#N?FAII?DHCB"AD#LAN#RV#IADB>M0##2>?D#o$JMB?"Dp#@?BM#AGBE#>?#>CM#BA#JK?CH#BA#MBCB?#
ALL?DM?ME# "DFKGH"D@# C@C"DMB# I"DANE# N?@"MBNC^K?E# CDH# B>?D# BC]?# AD?# T?CN# >AGM?# CNN?MBkFAIIGD"BT#
FADL"D?I?DB0g##5T#N?JKT#?IC"KE#*"KKCLCaC#CM]?H#4AGN"?#BA#FCKK#>?NE#̂ GB#B>?N?#"M#DA#N?FANH#AL#O>?B>?N#
B>?T#MJA]?0#

(4! 18@8>C8&)?B>C8I&’@@8;C&*8M&-;?9?C:IC&+BSC<:><D:IIG&)7:>LD>L&<78&!8;=C&?@&
<78&(8J8;:I&-I8:&"L;88=8><F&M7DE7&<78&3+"’&.8‘8E<C&

-JJNA!"ICB?KT# CD# >AGN# CLB?N# 4AGN"?<M# ?IC"K# N?JANB"D@# B>?# H?CK# >?# >CH# N?CF>?H# O"B>#
4?L]AO"BiE#4?L]AO"Bi#M?DB#*"KKCLCaC#C#N?="M?H#HNCLB#JK?C#C@N??I?DB0##9?MJ"B?#B>?#C@N??I?DB#4AGN"?#
^?K"?=?H#>?#CDH#4?L]AO"Bi#>CH#N?CF>?H#B>CB#IAND"D@E#4?L]AO"Bi<M#JNAJAMCK#OAGKH#>C=?#N?MGKB?H#
"D#C#R\WIADB>#L?H?NCK#M?DB?DF?#LAKKAO?H#^T#V#IADB>M#AL#MGJ?N="M?H#N?K?CM?#M?N=?H#"D#B>?#LANI#AL#
>AI?#H?B?DB"AD0# #4?L]AO"Bi# CKMA# "DM?NB?H# C# MBCB?I?DB# "D#>"M#JNAJAMCK# ?!JK"F"BKT#JNA>"^"B"D@# B>?#
’+-1#LNAI#N?dG?MB"D@E#"D"B"CB"D@E#AN#?DFAGNC@"D@#"II"@NCB"AD#CGB>AN"B"?M#BA#"DMB"BGB?#"II"@NCB"AD#
JNAF??H"D@M#C@C"DMB#BOA#AL#$JMB?"D<M#L?ICK?#CMM"MBCDBM0###

*"KKCLCaC# F"NFGKCB?H# B>?# H?L?DM?<M# JNAJAM?H# JK?C# C@N??I?DB# BA# 4AGN"?# CDH# BOA# AB>?N#
MGJ?N="MANME#CDH#?!JN?MM?H#LNGMBNCB"AD#B>CB#B>?#D?O#H?L?DM?#=?NM"AD#"DFANJANCB?H#B?NIM#B>CB#O?N?#
fFAIJK?B?KT#H"LL?N?DB#LNAI#O>CB#SCT#bGMB#BAKH#-DHT#B>?T#OAGKH#C@N??#BA0g##*"KKCLCaC#CKMA#JA"DB?H#
AGB#B>CB#B>?#H?L?DM?#fOCDBM#GM#BA#N?FAII?DH#CD#"IJNAJ?N#FCKFGKCB"ADg#AL#B>?#M?DB?DF"D@#@G"H?K"D?M#

#################################################
RRV## (>?#ICDC@?N#BAKH#1;.#B>CB#>?#JNA^C^KT#I?CDB#B>"M#CM#C#bA]?#^?FCGM?#"D#>"M#="?O#B>?#FADB"DG?H#^CF]WCDHW
LANB>#FAIIGD"FCB"ADM#O"B>#H?L?DM?#FAGDM?K#fOCM#N"H"FGKAGMEg#CDH#B>?#ADKT#OCT#BA#f@?B#B>"M#H?CK#HAD?g#I"@>B#^?#BA#
>C=?#C#H"N?FB#FAD=?NMCB"AD#O"B>#$JMB?"D0##
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#

CDH#>CH#CHH?H#KCD@GC@?#OC"="D@#B>?#JN?JCNCB"AD#AL#C#JN?M?DB?DF?#"D=?MB"@CB"AD#m;+)n#fMA#>?#FCD#
]??J#CKK#AL#>"M#"DLANICB"AD#FADL"H?DB"CK0# # )#>C=?#CKN?CHT#BAKH#SCT#B>CB#B>?#;+)#KCD@GC@?#0# 0# 0#OCM#
GDCFF?JBC^K?#BA#AGN#ALL"F?0g###1L#?=?D#@N?CB?N#M"@D"L"FCDF?E#"D#C#LAKKAOWGJ#?IC"KE#*"KKCLCaC#DAB?H#
B>CB#B>?#H?L?DM?#>CH#N?IA=?H#^AB>#B>?#N?dG"N?I?DB#B>CB#$JMB?"D#JK?CH#BA#C#N?@"MBNC^K?#ALL?DM?#CDH#
B>?#?DB"N?#JNA="M"AD#N?KCB"D@#BA#IAD?BCNT#HCIC@?M#GDH?N#RV#’0+0&0#j#XXZZ0###

)D# B>?# CLB?NDAADE# *"KKCLCaC# F"NFGKCB?H# >?N# AOD# JNAJAM?H# f>T^N"Hg# JK?C# C@N??I?DBE# L"NMB#
"DB?NDCKKT#BA#B>?#ICDC@?I?DB#B?CI#O"B>#C#DAB?#MBCB"D@#B>CB#"B#fFADBC"DM#B>?#RVkRX#MJK"B#B>CB#SCT#CDH#
-DHT# C@N??H# BAEg# CDH# B>?D# BA# 4?L]AO"Bi0# #.?@CNH"D@# B>?# JNAM?FGB"AD# AL# AB>?N# "DH"="HGCKME# M>?#
"DFKGH?H#B>?#LAKKAO"D@#JNA="M"ADQ##f(>"M#C@N??I?DB#N?MAK=?M#B>?#L?H?NCK#FN"I"DCK#K"C^"K"BT#AL#B>?#
H?L?DHCDB#CDH#CDT#FAWFADMJ"NCBANM#"D#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#@NAO"D@#AGB#AL#CDT#FN"I"DCK#
FADHGFB#^T#B>AM?#J?NMADM#]DAOD#BA#B>?#o’+-1p#CM#AL#B>?#HCB?#AL#B>"M#JK?C#C@N??I?DBEg#"DFKGH"D@#
^GB#DAB#K"I"B?H#BA#B>?#FADMJ"NCFT#BA#MAK"F"B#I"DANM#BA#?D@C@?#"D#JNAMB"BGB"AD0#

)D#>?N#?IC"K#BA#4?L]AO"BiE#BNCDMI"BB"D@#B>?#JK?C#C@N??I?DBE#*"KKCLCaC#ONAB?Q##

&AGKH#TAG#M>CN?# B>?# CBBCF>?H#HNCLB#O"B># TAGN# FAKK?C@G?M0# # )B# "M# "D#
]??J"D@# O"B># O>CB# -DHT# FAIIGD"FCB?H# BA# I?# OCM# B>?# AJ?NCB"=?#
fH?CK0g##(>?#’0+0#-BBAND?T#>CMD<B#>CH#C#F>CDF?#BA#N?="?O#CKK#AL#B>?#
KCD@GC@?E#^GB#>?#C@N??M#O"B>#"B#"D#JN"DF"JK?0##

## 0#0#0#0#

o(>?#2?MB#;CKI#5?CF>#ICDC@?Np#CDH#)#O"KK#̂ AB>#̂ ?#C=C"KC^K?#CB#XQYY0#
0#0#0##1D?#AL#IT#MG@@?MB"ADM#"M#@A"D@#BA#̂ ?#mC@C"Dn#B>CB#O?#CKK#M"B#HAOD#
BA@?B>?N#"D#B>?#MCI?#NAAIE#"DFKGH"D@#5CNNT#o6N"MF>?Np#CDHkAN#4CDDC#
o5?KA>KC=?]pE#MA#O?#FCD#>CM>#AGB#B>?#MB"KK#?!"MB"D@#"MMG?M#CDH#@?B#C#
M"@D?H#HAFGI?DB0#

*"KKCLCaC# CKMA# ?IC"K?H# -FAMBC# H"N?FBKTE# B?KK"D@# >"I# M>?# JKCDD?H# BA#I??B#O"B>#$JMB?"D<M#
CBBAND?TM#BA#OAN]#AD#B>?#JK?C#C@N??I?DBE#CDH#CM]"D@#"L#-FAMBC#OAGKH#^?#C=C"KC^K?#BA#JNA="H?#L"DCK#
CJJNA=CK0##-FAMBC#N?JK"?HE#f)#HAD<B#B>"D]#)#M>AGKH#^?#JCNB#AL#D?@AB"CB"ADM0##)<H#NCB>?N#K?C=?#"B#BA#TAG#
"L#B>CB<M#A]0g##-FAMBC#BAKH#1;.#B>CB#fC^M?DB#BNGKT#?!F?JB"ADCK#F"NFGIMBCDF?MEg#>?#^?K"?=?H#"B#OCM#
"IJANBCDB#LAN#>"I#fBA#DAB#@?B#"D=AK=?Hg#"D#D?@AB"CB"ADME#CDH#CHH?HE#f/AG#FCD#I??BE#K"]?#)#H"H#"D#
+?JB?I^?NE#oBAp#N?CLL"NI#B>?#JAM"B"AD#AL#B>?#ALL"F?E#oCDHp#^CF]#TAGN#-’+-E#^GB#GKB"ICB?KTE#)#B>"D]#
TAGN#BN"CK#KCOT?N#D??HM#H"MFN?B"AD#BA#HA#B>?"N#bA^0g##*"KKCLCaC#BAKH#1;.E#>AO?=?NE#B>CB#M>?#H"H#DAB#
GDH?NMBCDH#-FAMBC#BA#^?#@"="D@#>?N#H"MFN?B"AD#BA#FADHGFB#B>?#D?@AB"CB"ADM#CM#M>?#MCO#L"Bc#NCB>?NE#M>?#
^?K"?=?H#-FAMBC#H"H#DAB#OCDB#BA#?D@C@?#"D#LCF?WBAWLCF?#D?@AB"CB"ADM#^?FCGM?#f>?#OCDB?H#BA#>C=?#
CD#CJJ?CNCDF?#AL#>C="D@#MANB#AL#CD#CNI<M#K?D@B>#LNAI#B>?#H?CK0gRRe##*"KKCLCaC#N?JK"?H#BA#-FAMBC<M#

#################################################
RRe## -M#DAB?H#B>NAG@>AGB#B>?#.?JANBE#*"KKCLCaC<M#"DB?NJN?BCB"AD#AL#>?N#MGJ?N="MANM<#IAB"=CB"ADM#LAN#B>?"N#CFB"ADM#
ALB?D#H"LL?N?H#LNAI#B>?#MGJ?N="MANM<#?!JKCDCB"ADM#LAN#B>?"N#CFB"ADM0##5?FCGM?#"B#"D=AK=?H#MG^b?FB"=?#"DB?NJN?BCB"ADM#AL#
"DH"="HGCKM<#IAB"=CB"ADME#1;.#HA?M#DAB#N?CF>#FADFKGM"ADM#N?@CNH"D@#B>?#MG^b?FBM<#H"LL?N"D@#="?OM#^GB#"DFKGH?M#B>?I#
CM# CD# "DH"FCB"AD# AL# B>?# FAIIGD"FCB"AD# "MMG?M# B>CB# >"DH?N?H# B>?# JNAM?FGB"AD# B?CI0# # ’((!&>CJB?N#(OAE# ;CNB#(>N??E#
+?FB"AD#*0$0##
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I?MMC@?E#f(>CB#"M#L"D?0##o(>?#2?MB#;CKI#5?CF>#ICDC@?Np#CDH#)#O"KK#DC"K#?=?NTB>"D@#HAODE#O?#bGMB#
OCDB#BA#@?B#C#L"DCK#^K?MM"D@0g###

# 8?@AB"CB"ADM# FADB"DG?H# B>NAG@>AGB# B>?# HCT# AD# 2?HD?MHCTE# +?JB?I^?N# ReE# XYY_E# O"B>#
*"KKCLCaC# CDH# 4?L]AO"Bi# ?!F>CD@"D@# ?IC"KM# N?@CNH"D@# B>?# LCFBGCK# JNALL?N# LAN# C# JK?C# CDH# B>?#
MF>?HGK"D@#AL#C#I??B"D@#BA#L"DCK"i?#B>?#JK?C#C@N??I?DB<M#B?NIM0###9GN"D@#B>CB#?!F>CD@?E#*"KKCLCaC#
ICH?#FK?CN#BA#4?L]AO"Bi#B>CB#B>?#B"I?#LAN#D?@AB"CB"D@#OCM#N?CF>"D@#CD#?DHQ#

)#>CB?#BA#>C=?#BA#^?#L"NI#C^AGB#B>"ME#^GB#O?#D??H#BA#ONCJ#B>"M#GJ#^T#
,ADHCT0##)#O"KK#DAB#I"MM#IT#o+?JB?I^?N#XZ#F>CN@"D@p#HCB?#O>?D#B>"M#
>CM# HNC@@?H# AD# LAN# M?=?NCK#O??]M# CKN?CHT# CDH# B>?DE# "L# B>"D@M# LCKK#
CJCNBE# ^?# K?LB# "D# C# K?MM# CH=CDBC@?AGM# JAM"B"AD# B>CD# ^?LAN?# B>?#
D?@AB"CB"ADM0# # )# >C=?# >CH# CD# VXWJC@?# JNAM# I?IA# CDH# Z‘WJC@?#
"DH"FBI?DB# M"BB"D@# AD# B>?# M>?KL# M"DF?# ,CT# BA# ?D@C@?# "D# B>?M?#
D?@AB"CB"ADM0# # (>?N?# >CM# BA# ^?# CD# ?DH"D@# HCB?E# CDH# B>CB# HCB?# "M#
,ADHCT0#

$CNKT#B>CB#CLB?NDAADE#4AGN"?uO>A#OCM#JCNB"F"JCB"D@#"D#B>?#O??]<M#D?@AB"CB"ADM#LNAI#>"M#
D?O#JAMB#CB# B>?#9?JCNBI?DB# "D#2CM>"D@BADE#90&0uCM]?H#*"KKCLCaC#BA#LGND"M>#>"I#O"B>#B>?#KCMB#
HNCLB#AL#B>?#JK?C#C@N??I?DB#M>?#>CH#M?DB#BA#H?L?DM?#FAGDM?KE#CDH#M>?#JNA="H?H#>"I#O"B>#B>?#fRVkRX#
MJK"Bg#HNCLB#M>?#>CH#M?DB#BA#4?L]AO"Bi#B>?#JN"AN#CLB?NDAAD0##-LB?N#N?="?O"D@#B>CB#HNCLBE#4AGN"?#BAKH#
*"KKCLCaC# "B# OCM# C# fo@pAAH# bA^g# ^GB# >?# dG?MB"AD?H# F?NBC"D# JNA="M"ADME# "DFKGH"D@# O>?B>?N# B>?#
’+-1<M#C@N??I?DB#BA#MGMJ?DH#B>?#"D=?MB"@CB"AD#CDH#>AKH#CKK#K?@CK#JNAF?MM#"D#C^?TCDF?#M>AGKH#^?#
"D#B>?#JK?C#C@N??I?DB0##*"KKCLCaC#BAKH#4AGN"?#B>CB#M>?#>CH#CHH?H#B>CB#JCNC@NCJ>#CB#B>?#f"DM"MB?DF?g#
AL#B>?#H?L?DM?E#CDH#AJ"D?HE#f)#HAD<B#B>"D]#"B#>GNBM#GM0g###*"KKCLCaC#?!JKC"D?H#BA#1;.#B>CB#M>?#>?KH#
B>"M#="?O#^?FCGM?#f-K?!#CDH#J?AJK?#C^A=?#I?#>CH#CKN?CHT#ICH?#B>?#H?F"M"AD#B>CB#"L#B>?#FCM?#OCM#
N?MAK=?H#O?#O?N?D<B#@A"D@#BA#@?B#B>?#FAIJGB?N#?dG"JI?DB0g#

# -B# ‘QUU# J0I0# B>CB# CLB?NDAADE# 4?L]AO"Bi# ?IC"K?H# C# fN?HK"D?g# =?NM"AD# AL# B>?# L?H?NCK# JK?C#
C@N??I?DB#M>AO"D@#>"M#D?O#N?="M"ADME#CDH#DAB?H#B>CB#>?#OCM#fCKMA#OAN]"D@#AD#C#H?L?NN?H#o82;p#
JNAM?FGB"AD#C@N??I?DB#^?FCGM?#"B#ICT#O?KK#^?#B>CB#O?#FCDDAB#N?CF>#C@N??I?DB#>?N?0g##(>?#H?L?DM?#
N?HK"D?#=?NM"AD#N?dG"N?H#$JMB?"D#BA#JK?CH#@G"KBT#BA#C#L?H?NCK#"DLANICB"AD#F>CN@"D@#BOA#I"MH?I?CDAN#
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#

_e#
#

)# B>"D]# SCT# o4?L]AO"Bip# O"KK# BNT# BA# BCK]# TAG# AGB# AL# C# N?@"MBNC^K?#
ALL?DM?0##.?@CNHK?MM#AL#B>?#I?N"BM#AL#>"M#CN@GI?DBE#"D#ANH?N#BA#@?B#GM#
HAOD# "D# B"I?# B>?T#ICH?#GM# CD#ALL?N# B>CB# "DFKGH?H#JK?CH"D@# BA# CD#
ALL?DM?#C@C"DMB#C#I"DAN#m?DFAGNC@"D@#C#I"DAN#"DBA#JNAMB"BGB"ADn#CDH#
BAGB?H#B>CB#O?#M>AGKH#^?#>CJJT#^?FCGM?#"B#OCM#N?@"MBNC^K?0##3AN#B>CB#
N?CMAD# CKAD?E# )# HAD<B# B>"D]# O?# M>AGKH# FADM"H?N# CKKAO"D@# B>?I# BA#
FAI?#HAOD#LNAI#B>?"N#AOD#ALL?NE#?"B>?N#AD#B>"M#"MMG?#AN#AD#B"I?#AL#
"DFCNF?NCB"AD0#

4?L]AO"Bi#CBB?IJB?H#BA#N?CF>#-FAMBC#B>CB#D"@>BE#^GB#-FAMBC#H"N?FB?H#*"KKCLCaC#BA#N?BGND#B>?#
FCKKE#CDH#BAKH#4AGN"?#B>CB#>?#H"H#DAB#OCDB#BA#AJ?D#fC#^CF]F>CDD?Kg#O"B>#H?L?DM?#FAGDM?K0##4AGN"?#
"DMBNGFB?H#*"KKCLCaCE#f’#FCD#B?KK#oSpCT#B>CB#o-pK?!#O"KK#DAB#C@N??#BA#C#DADN?@"MBNCB"AD#ALL?DM?0g#

# 1D#B>?#IAND"D@#AL#3N"HCTE#+?JB?I^?N#XRE#XYY_E#*"KKCLCaC#?IC"K?H#-FAMBC#"DLANI"D@#>"I#
B>CB#f"B#KAA]M#K"]?#O?#O"KK#^?#oL"K"D@#F>CN@?M#C@C"DMBp#,N0#$JMB?"D#AD#(G?MHCTEg#N?JANB"D@#B>CB#B>?#
F>CN@"D@#JCF]C@?#OCM#^?"D@#N?="?O?H#^T#B>?#2?MB#;CKI#5?CF>#ICDC@?NE#CDH#CM]"D@#"L#CDTAD?#"D#
B>?# ,"CI"# ALL"F?# D??H?H# BA# N?="?O# "B0# # *"KKCLCaC# CKMA# CK?NB?H# 4AGN"?# B>CB# M>?# >CH# MJA]?D# B>CB#
IAND"D@#BA#4?L]AO"BiE#O>A#fOCM#OCLLK"D@g#C^AGB#$JMB?"D#JK?CH"D@#BA#C#MBCB?#F>CN@?#B>CB#N?dG"N?H#
M?!GCK#ALL?DH?N#N?@"MBNCB"ADE#CDH#M>?#DAB?H#B>CB#M>?#OAGKH#FADL?N#O"B>#6N"MF>?N#CDH#5?KA>KC=?]#
fBA#IC]?#MGN?#B>?#H?L?DM?#HA?MD<B#BNT#BA#HA#CD#?DH#NGD0g###

(>CB#MCI?#IAND"D@E#$JMB?"D#CBBAND?T#+CDF>?iE#O>A#>CH#DAB#^??D#"D=AK=?H#"D#D?@AB"CB"ADM#
LAN#M?=?NCK#O??]ME#?IC"K?H#+KAICDE#CH="M"D@E#fo)p#OCDB#BA#L"DCK"i?#B>?#JK?C#H?CK#CDH#B>?N?#"M#ADKT#
AD?#"MMG?#AGBMBCDH"D@#CDH#o)p#HA#DAB#^?K"?=?#B>CB#o-pK?!#>CM#N?CH#CKK#B>?#H?L?DM?#MG^I"MM"ADM#B>CB#
OAGKH#CMM"MB#"D#>"M#H?B?NI"DCB"AD#AD#B>"M#JA"DB#0#0#0#o’pJAD#N?MAKGB"ADE#O?#O"KK#^?#JN?JCN?H#BA#M"@D#
CM#MAAD#CM#BAHCT0g##3NAI#>"M#AGBWALWBAOD#=CFCB"ADE#+KAICD#LANOCNH?H#B>?#?IC"K#BA#-FAMBCE#O>A#
N?JK"?HE#f$DbAoTp#=CFCB"AD0# #2AN]"D@#O"B>#o,pCN"?#AD#B>"M0g# #+KAICD#CKMA#LANOCNH?H#+CDF>?i<M#
?IC"K# BA# 4AGN"?# CDH# CM]?HE# f9A# TAG# ]DAO# O>CB# M>?<M# BCK]"D@# C^AGBrg# #4AGN"?# N?MJADH?H# B>CB#
+CDF>?i#f>CM#DAB#^??D#"D#CDT#D?@AB"CB"ADM0##9AD<B#?=?D#?D@C@?#O"B>#T?B#CDAB>?N#FAA]0g###

A4! !78&3+"’&"L;88C&*?<&<?&);D=D>:IIG&)7:;L8&c-?<8><D:I&)?U)?>C9D;:<?;Cd&&

# 4?L]AO"BiE#"D#B>?#I?CDB"I?E#M?DB#*"KKCLCaC#C#N?="M?H#HNCLB#8;-#B>CB#JNAJAM?H#CD#RVWIADB>#
M?DB?DF?# "D# B>?# FAGDBT# bC"KE# LAKKAO?H# ^T# RX# IADB>M# AL# FAIIGD"BT# FADBNAKE# CDH# N?MBAN?H# B>?#
JNA="M"AD# LAN# C# BNGMB# LGDH# LAN# H"M^GNM?I?DB# BA# CD# C@N??HWGJAD# K"MB# AL# "DH"="HGCKM# fO>A# M??]#
N?"I^GNM?I?DB# ^T# L"K"D@# MG"B# JGNMGCDB# BA# RV# ’0+0&0# j#XXZZ0g# # (>"M# H?L?DM?# HNCLB# N?BC"D?H# B>?#
JNA="M"AD# JNAI"M"D@# DAB# BA# FN"I"DCKKT# F>CN@?# $JMB?"D<M# LAGN# L?ICK?# CMM"MBCDBM# CDH# GDDCI?H#
?IJKAT??M#AL#B>?#MJ?F"L"F#$JMB?"DWAOD?H#FANJANCB?#?DB"BTE#^GB#CKMA#?!B?DH?H#B>?#JNA="M"AD#BA#fCDT#
JAB?DB"CK#FAWFADMJ"NCBANMg#LAN#CDT#FN"I"DCK#F>CN@?#CN"M"D@#LNAI#B>?#AD@A"D@#L?H?NCK#"D=?MB"@CB"AD0##
(>"M# KCD@GC@?# >CH# ?=AK=?H# LNAI# M"I"KCN# KCD@GC@?# B>CB# *"KKCLCaC# >CH# "DFKGH?H# "D# B>?# ’+-1<M#
?CNK"?N# JNAJAM?H# HNCLB# L?H?NCK# JK?C# C@N??I?DB0RXX# # 4?L]AO"Bi# CKMA# C@C"D# "DFKGH?H# B>?# M?DB?DF?#

#################################################
RXX## (>?# KCD@GC@?# "D# B>?# ’+-1<M# HNCLB# L?H?NCK# JK?C# C@N??I?DB# MBCB?HE# f(>"M# C@N??I?DB# N?MAK=?M# B>?# L?H?NCK#
FN"I"DCK# K"C^"K"BT#AL# B>?#H?L?DHCDB#CDH#CDT#FAWFADMJ"NCBANM# "D# B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#@NAO"D@#AGB#AL#CDT#
FN"I"DCK#FADHGFB#^T#B>AM?#J?NMADM#]DAOD#BA#B>?#o’+-1p#0#0#0#0g####
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#

VY#
#

JN?FKGH"D@#B>?#@A=?NDI?DB#LNAI#N?dG?MB"D@E#"D"B"CB"D@E#AN#N?FAII?DH"D@#"II"@NCB"AD#JNAF??H"D@M#
C@C"DMB#B>?#BOA#CMM"MBCDBM#O>A#O?N?#LAN?"@D#DCB"ADCKM0#

-B# B>"M#JA"DBE#4?L]AO"Bi#C@C"D#MAG@>B# BA#MJ?C]#BA#-FAMBCE#O>A#N?JK"?H#^T#?IC"KQ# #f)#CI#
>CJJT#BA#BCK]0##,T#FC=?CB#"M#B>CB#"D#B>?#I"HHK?#AL#D?@AB"CB"ADME#G#BNT#BA#C=A"Hop#GDH?NI"D"D@#IT#
MBCLL#^T#CKKAO"D@#w"DB?NKAFGBANopT<#CJJ?CKM#MA#BA#MJ?C]#MA#)<H#OCDB#o,pCN"?#AD#B>?#FCKKo0p##)<KK#>C=?#
>?N#M?B#MAI?B>"D@#GJ0g#

# *"KKCLCaC# M?DB# BA# 4?L]AO"Bi# >?N# AOD# N?="M?H# 8;-E# B?KK"D@# >"I# "B# OCM# >?N# fCBB?IJB# CB#
FAI^"D"D@#AGN#B>AG@>BMEg#̂ GB#"B#>CH#DAB#f^??D#CJJNA=?H#̂ T#B>?#ALL"F?#T?B0g##+>?#"DM?NB?H#MAK"F"BCB"AD#
AL#I"DANM#BA#?D@C@?#"D#JNAMB"BGB"ADE#C#N?@"MBNC^K?#ALL?DM?E#CM#B>?#F>CN@?#BA#O>"F>#$JMB?"D#OAGKH#
JK?CH#@G"KBTc#JNAJAM?H#C#bA"DB#N?FAII?DHCB"AD#LAN#C#‘YWIADB>#M?DB?DF?E#H"="H?H#"DBA#RV#IADB>M#
"D# B>?#FAGDBT# bC"K#CDH#RX#IADB>M#AL#FAIIGD"BT#FADBNAKc#CDH#CI?DH?H# B>?#j#XXZZ#JNA="M"AD0RX‘##
*"KKCLCaC<M# N?="M"AD# N?BC"D?H# B>?# JNA="M"AD# MGMJ?DH"D@# B>?# "D=?MB"@CB"AD# CDH# >AKH"D@# CKK# K?@CK#
JNAF?MM#"D#C^?TCDF?E#CDH#M>?#"DFANJANCB?H#B>?#DADWJNAM?FGB"AD#JNA="M"AD#O>"K?#MK"@>BKT#CKB?N"D@#"B#
BA#CJJKT# BA#fCDT#JAB?DB"CK#FAWFADMJ"NCBAN#AL#$JMB?"DE# "DFKGH"D@g# B>?# LAGN#DCI?H#CMM"MBCDBME# CDH#
H?K?B"D@# I?DB"AD# AL# B>?# FANJANCB?# ?DB"BT# ?IJKAT??M0# # 3"DCKKTE# *"KKCLCaC# H?K?B?H# I?DB"AD# AL#
"II"@NCB"AD#JNAF??H"D@ME#^GB#CH="M?H#"D#>?N#BNCDMI"BBCK#?IC"K#B>CB#fO?#>C=?#DAB#CDH#HAD<B#JKCD#BA#
CM]#"II"@NCB"ADg#JNAF??H"D@M#BA#^?#"D"B"CB?H0RXU###

# 4CB?N#B>CB#HCTE#*"KKCLCaC#CK?NB?H#4AGN"?#mO>A#>CH#CNN"=?H#"D#3KAN"HC#LNAI#2CM>"D@BADE#90&0#
?CNKT#B>CB#CLB?NDAADn#CDH#B>?#D?O#2?MB#;CKI#5?CF>#ICDC@?N#mFAJT"D@#>?N#L"NMBWK"D?#MGJ?N="MAN#CDH#
FAWFAGDM?Kn# B>CB# M>?# >CH# "DFKGH?H# KCD@GC@?# B>CB# H?L?DM?# FAGDM?K# >CH# N?dG?MB?H# fN?@CNH"D@#
JNAI"M?M#DAB#BA#JNAM?FGB?#AB>?N#J?AJK?Eg#CDH#FAII?DB?HE#f)#HAD<B#B>"D]#"B#>GNBM#GM0g##(>?N?#"M#DA#
HAFGI?DBCB"AD#B>CB#4AGN"?E#B>?#2?MB#;CKI#5?CF>#ICDC@?NE#AN#CDTAD?#?KM?#?!JN?MM?H#H"MC@N??I?DB#
O"B>#*"KKCLCaC<M#CMM?MMI?DB0##.CB>?NE#O"B>"D#C#L?O#I"DGB?ME#*"KKCLCaC#N?WM?DB#>?N#?IC"KE#CHH"D@#
B>CB#H?L?DM?#FAGDM?K#OCM#J?NM"MB"D@#"D#"DFKGH"D@#CD#"II"@NCB"AD#OC"=?N#"D#B>?#C@N??I?DBE#BA#O>"F>#
4AGN"?#N?MJADH?HE#f8A#OCT0##2?#HAD<B#JGB#B>CB#MANB#AL#B>"D@#"D#C#JK?C#C@N??I?DB0g##*"KKCLCaC#N?JK"?H#
BA# 4AGN"?E# "DH"FCB"D@# M>?# OAGKH# JCMM# B>CB# CKAD@# BA# H?L?DM?# FAGDM?K# CDH# CHH"D@E# f-DT# AB>?N#
B>AG@>BMrg##2>?D#4AGN"?#@C=?#DA#LGNB>?N#N?MJADM?E#*"KKCLCaC#"DLANI?H#H?L?DM?#FAGDM?K#B>CB#4AGN"?#
>CH#N?b?FB?H#B>?#JNAJAM?H#"II"@NCB"AD#KCD@GC@?0###

## 1;.#dG?MB"AD?H#B>?#MG^b?FBM#C^AGB#B>?#’+-1<M#C@N??I?DB#DAB#BA#JNAM?FGB?#fCDT#JAB?DB"CK#
FAWFADMJ"NCBANM0g##4AGN"?#H"H#DAB#N?FCKK#O>T#B>?#’+-1#C@N??H#BA#"BE#^GB#>?#MJ?FGKCB?H#B>CB#>?#K?LB#
B>CB#JNA="M"AD#"D#B>?#8;-#^?FCGM?#>?#^?K"?=?H#CB#B>?#B"I?#B>CB#"B#^?D?L"B?H#B>?#@A=?NDI?DB#"D#MAI?#
OCT0# # )D# JCNB"FGKCNE# 4AGN"?# FADb?FBGN?H# B>CB# B>?# JNAI"M?# DAB# BA# JNAM?FGB?# fCDT# JAB?DB"CK#
FAWFADMJ"NCBANMg# JNAB?FB?H# ="FB"IM# O>A# >CH# N?FNG"B?H# AB>?NM# CDH# B>GM# JAB?DB"CKKT# O?N?#
FAWFADMJ"NCBANM#"D#$JMB?"D<M#MF>?I?0##4AGN"?#CKMA#BAKH#1;.E#f)#^?B#B>?#CDMO?N#OCM#B>CB#O?#O?N?D<B#
@A"D@#BA#F>CN@?g#$JMB?"D<M#CFFAIJK"F?ME#^?FCGM?#-FAMBC#fH"HD<B#N?CKKT#OCDB#BA#F>CN@?#$JMB?"Dg#"D#
#################################################
RX‘## *"KKCLCaC#DAB?H#B>CB#M>?#>CH#FADMGKB?H#O"B>#C#’+-1#?IJKAT??#O>A#OCM#C#fLANI?N#FANJANCB?#FAGDM?K#LNAI#C#
>AMJ"BCKg#C^AGB#B>?#j#XXZZ#KCD@GC@?E#CDH#B>AG@>B#B>CB#B>?#N?="M?H#KCD@GC@?#fCHHN?MM?M#B>?#FADF?ND#C^AGB#>C="D@#CD#
GDK"I"B?H#DGI^?N#AL#FKC"I?H#="FB"IME#O"B>AGB#I?#BNT"D@#BA#^"DH#@"NKM#O>A#)#HA#DAB#N?JN?M?DB0g###

RXU## *"KKCLCaC#@C=?#1;.#CD#?!JKCDCB"AD#M"I"KCN#BA#B>CB#@"=?D#^T#B>?#FCM?#C@?DBMuB>CB#CD#)&$#+J?F"CK#-@?DB#>CH#
^??D#"D=AK=?H#"D#B>?#?CNKT#MBC@?M#AL#B>?#L?H?NCK#"D=?MB"@CB"AD#AL#$JMB?"DE#CDH#*"KKCLCaC#^?K"?=?H#B>?#C@?DB#]D?O#BOA#AL#
$JMB?"D<M#L?ICK?#CMM"MBCDBM#O?N?#LAN?"@D#DCB"ADCKM#CDH#OAGKH#>C=?#CFB?H#CJJNAJN"CB?KT#AD#B>CB#"DLANICB"AD0##*"KKCLCaC#
CKMA#MC"H#B>CB#B>?#’+-1#@?D?NCKKT#H"H#DAB#@?B#"D=AK=?H#"D#"II"@NCB"AD#"MMG?M0###
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#

L?H?NCK#FAGNB0##+KAICD#M"I"KCNKT#MC"H#B>CB#>?#>CH#B>?#"IJN?MM"AD#B>CB#B>?#DADWJNAM?FGB"AD#JNA="M"AD#
OCM#I?CDB# BA#JNAB?FB#DCI?H#FAWFADMJ"NCBANM#O>A#O?N?#CKMA#="FB"IME#f"D#C# M?DM?Eg#AL#$JMB?"D<M#
FADHGFB0# #-KB>AG@>#KCB?N#JN?MM#FA=?NC@?#AL#B>?#$JMB?"D#FCM?#LAFGM?H#AD#$JMB?"D<M#FADD?FB"AD#BA#
JNAI"D?DB#L"@GN?M#CDH#MG@@?MB?H#B>CB#B>?#DADWJNAM?FGB"AD#JNA="M"AD#JNAB?FB?H#B>?M?#"DH"="HGCKME#
+KAICD#BAKH#1;.#B>CB#"B#D?=?N#AFFGNN?H#BA#>"I#B>CB#B>?#N?L?N?DF?#BA#JAB?DB"CK#FAWFADMJ"NCBANM#OCM#
H"N?FB?H#BAOCNH#CDT#AL#B>?#>"@>WJNAL"K?#"DH"="HGCKM#O>A#O?N?#CB#B>?#B"I?#AN#MG^M?dG?DBKT#K"D]?H#
O"B>#$JMB?"D0RXZ##-FAMBC#H"H#DAB#N?FCKK#B>?#JNA="M"AD#AN#CDT#H"MFGMM"ADM#C^AGB#"B0##:?#MJ?FGKCB?H#
B>CB# "L#>?# N?CH# B>?#DADWJNAM?FGB"AD#JNA="M"ADE#>?# K"]?KT#CMMGI?H# B>CB#*"KKCLCaC# CDH#4AGN"?#>CH#
fB>AG@>B#B>"M#B>NAG@>g#CDH#fCHHN?MM?H#"B#LAN#C#N?CMAD0g##(>?#2?MB#;CKI#5?CF>#ICDC@?NE#O>A#>CH#
ADKT#K"I"B?H#"D=AK=?I?DB#CB#B>"M#MBC@?E#BAKH#1;.#B>CB#B>?#JNA="M"AD#OCM#f>"@>KT#GDGMGCKEg#CDH#>?#
>CH#fDA#FKG?g#O>T#B>?#’+-1#C@N??H#BA#"B0#

*"KKCLCaC#BAKH#1;.#B>CBE#CJCNB#LNAI#B>?#OAI?D#DCI?H#"D#B>?#8;-E#B>?#"D=?MB"@CB"AD#>CH#
DAB# H?=?KAJ?H# ?="H?DF?# AL# fCDT# AB>?N# JAB?DB"CK# FAWFADMJ"NCBANM0# # +AE# 0# 0# 0# O?# OAGKHD<B# ^?#
JNAM?FGB"D@#CDT^AHT#?KM?E#MA#O>T#DAB#"DFKGH?#"Br#0#0#0##)#bGMB#H"HD<B#B>"D]#B>CB#B>?N?#OCM#CDT^AHT#
B>CB#"B#OAGKH#FA=?N0g##+>?#FADF?H?HE#>AO?=?NE#B>CB#M>?#fH"H#DAB#FCBF>#B>?#LCFB#B>CB#"B#FAGKH#^?#N?CH#
CM#^NACHKT#CM#J?AJK?#>C=?#M"DF?#N?CH#"B0g# #

T4! !78& 3+"’& .8‘8E<C& 18@8>C8& %@@?;<C& <?& %ID=D>:<8& <78& +8OB:I& ’@@8>J8;&
.8LDC<;:<D?>&.8bBD;8=8><&&

1D# B>?# CLB?NDAAD# AL# 3N"HCTE# +?JB?I^?N# XRE# XYY_E# +BCB?# -BBAND?T# 6N"MF>?N# "DLANI?H#
*"KKCLCaC# B>CB#$JMB?"D<M# FAGDM?K#>CH# FADBCFB?H#>"I#CDH#$JMB?"D#OCM# N?CHT# BA# C@N??# fBA# CKK# B>?#
B?NIMg# AL# B>?# 8;-u?!F?JB# LAN# M?!GCK# ALL?DH?N# N?@"MBNCB"AD0# # -FFANH"D@# BA# 6N"MF>?NE# H?L?DM?#
FAGDM?K#>CH#JNAJAM?H#B>CB#N?@"MBNCB"AD#^?#H?L?NN?HE#CDH#B>CB#$JMB?"D#N?@"MB?N#ADKT#"L#MBCB?#AN#L?H?NCK#
KCO#?DLANF?I?DB# L?KBE# CB# CDT#JA"DB#HGN"D@#>"M# M?N="F?#AL# B>?# M?DB?DF?E# B>CB# >?#D??H?H# BA#HA# MA0##
6N"MF>?N#DAB?H#B>CB#>?#>CH#fN?CF>?H#AGBg#BA#-FAMBC#C^AGB# B>"M#JNAJAMCK#^GB#>CH#DAB#>?CNH#^CF]#
LNAI#>"I0##*"KKCLCaC#N?MJADH?HE#f)#B>"D]#-K?!#"M#FCKK"D@#TAG#DAO0g##*"KKCLCaC#BAKH#1;.#B>CBE#BA#>?N#
]DAOK?H@?E#-FAMBC#FCKK?H#6N"MF>?N#BA#B?KK#>"I#B>CB#N?@"MBNCB"AD#OCM#DAB#C#D?@AB"C^K?#B?NI0RX\#

# 4CB?N#B>CB#CLB?NDAADE#*"KKCLCaC#?IC"K?H#6N"MF>?N#LAN#"DLANICB"AD#C^AGB#B>?#CIAGDB#AL#f@C"D#
B"I?g#$JMB?"D#OAGKH# ?CND# "D# MBCB?#JN"MAD0# #*"KKCLCaC# ?!JKC"D?H# "D#>?N# ?IC"K# B>CB# M>?#OCDB?H# BA#
"DFKGH?#C#JNA="M"AD#"D#B>?#8;-#MJ?F"LT"D@#B>CB#$JMB?"D#fO"KK#CFBGCKKT#^?#"D#bC"K#CB#K?CMB#C#F?NBC"D#
DGI^?N# AL# HCTM# BA# IC]?# MGN?# >?# HA?MD<B# BNT# BA# wFAD="DF?<# MAI?AD?# O"B># B>?# 3KAN"HC# JN"MAD#
CGB>AN"B"?M# BA# K?B# >"I#AGB# ?CNKT0g# #6N"MF>?N# N?MJADH?H# B>CB#GDH?N# B>?#JNAJAMCK# CM# "B# B>?D# MBAAHE#
$JMB?"D#OAGKH#M?N=?#RZ#IADB>M0##:?#CKMA#BAKH#*"KKCLCaC#B>CB#C#JK?C#BA#C#N?@"MBNC^K?#ALL?DM?#OAGKH#
DAB#JN?=?DB#$JMB?"D#LNAI#M?N="D@#>"M#B"I?#fCB#B>?#MBAF]CH?guB>?#KAFCK#I"D"IGI#M?FGN"BT#H?B?DB"AD#
LCF"K"BT0RX_###

#################################################
RXZ## +KAICD#CKMA#JA"DB?H#AGB#B>CB#B>?#8;-#OCM#DAB#C#f@KA^CK#N?MAKGB"ADg#CDH#AB>?N#FAWFADMJ"NCBANM#FAGKH#>C=?#
^??D#JNAM?FGB?H#f^T#CDT#AB>?N#o’0+0#-BBAND?T<Mp#ALL"F?#"D#B>?#FAGDBNT0g###

RX\## 6N"MF>?N#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#I??B"D@#AN#>C="D@#"DB?NCFB"ADM#O"B>#-FAMBC#N?@CNH"D@#B>?#$JMB?"D#
FCM?#AN#CDT#AB>?N#ICBB?N0##

RX_## (>?#+BCB?#-BBAND?T#FADFKGH?H#>"M#?IC"KQ# # f7KCH#O?#FAGKH#@?B# B>"M#OAN]?H#AGB# LAN# N?CMADM# )#OAD<B#JGB# "D#
ON"B"D@0# #-LB?N# B>"M# "M# N?MAK=?H# )#OAGKH# KA=?# BA#^GT# TAG# C# FGJ# CB#+BCN^GF]M# CDH# >C=?# C# FAD=?NMCB"AD0g# #*"KKCLCaC#
N?MJADH?HE#f+AGDHM#@N?CB0g##2>?D#CM]?H#C^AGB#B>"M#?!F>CD@?#HGN"D@#>?N#1;.#"DB?N="?OE#*"KKCLCaC#MC"HQ##f$=?NT^AHT#
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#

VX#
#

# -B# MAI?#JA"DB# B>CB#HCTE#-FAMBC# MJA]?#O"B>#4?L]AO"Bi#^T#J>AD?# N?@CNH"D@# B>?#D??H# LAN#
$JMB?"D# BA# JK?CH# BA# C# N?@"MBNC^K?# ALL?DM?0# # (>NAG@>AGB# B>?# O??]?DHE# O"B># *"KKCLCaC<M# ,ADHCT#
H?CHK"D?#KAAI"D@E#H?L?DM?#FAGDM?K#JN?MM?H#>CNH#BA#?K"I"DCB?#B>?#M?!GCK#ALL?DH?N#N?dG"N?I?DB0##1D#
+CBGNHCTE#+?JB?I^?N#XXE#XYY_E#+CDF>?i#M?DB#C#M?N"?M#AL#?IC"KM#BA#4AGN"?0##)D#B>?#L"NMBE#M>?#JNA="H?H#
H?BC"KM#LNAI#C#JN?MM#N?JANB#C^AGB#C#3KAN"HC#JG^K"F#ALL"F"CK#O>A#B>?#JN?="AGM#HCT#>CH#JK?H#@G"KBT#BA#
F>"KH#M?!#C^GM?#F>CN@?M#CDH#OCM#M?DB?DF?H#BA#C#B?NI#AL#JNA^CB"AD0##+>?#DAB?H#B>CB#M>?#fMJA]?#BA#
o,pCBB#o,?DF>?Kpg#CDH#CM]?H#4AGN"?#BA#FCKK#>?N0##(OA#>AGNM#KCB?N#M>?#M?DB#4AGN"?#C#M?FADHE#K?D@B>T#
?IC"KE# MBNAD@KT# A^b?FB"D@# BA# B>?# N?@"MBNCB"AD# N?dG"N?I?DBE# CDH# AGBK"D"D@# fCKK# CN@GI?DBM# C@C"DMB#
N?@"MBNCB"AD#oCM#C#M?!GCK#ALL?DH?Np#"D#B>"M#FCM?0g##)D#B>"M#?IC"KE#+CDF>?i#FKC"I?H#B>CB#B>?N?#>CH#^??D#
C#fI"MFAIIGD"FCB"ADg#HGN"D@#B>?#+?JB?I^?N#RXE#XYY_#I??B"D@E#CDH#B>CB#fO?#ADKT#C@N??H#BA#B>?#
MAK"F"BCB"AD#O"B>#I"DANM#^?FCGM?#O?#^?K"?=?H#CDH#o6N"MF>?Np#CDH#o5?KA>KC=?]p#FADL"NI?H#"B#OCM#
81(# N?@"MBNC^K?0g# # +CDF>?i# FAIJKC"D?H# B>CB# K"L?B"I?# M?!GCK# ALL?DH?N# N?@"MBNCB"AD# OCM# C# fK"L?#
M?DB?DF?g# B>CB#OCM# fGDFCKK?H# LANEg# fHA?M# DAB#IC]?# M?DM?Eg# CDH#OCM# f"DCJJNAJN"CB?g# BA# "IJAM?#
fM"IJKT# o^?FCGM?p# B>?#35)#OCDBM# "BE# "D# N?BGND# LAN# CKK# B>?N?# o82;p# ?LLANBM0g# # +>?# K"MB?H# DGI?NAGM#
N?CMADM#O>T#$JMB?"D#M>AGKH#DAB#>C=?#BA#N?@"MB?NE#"DFKGH"D@#>"M#KCF]#AL#C#JN"AN#N?FANH#AN#>"MBANT#AL#
M?!GCK#ALL?DM?Mc#B>?#KCF]#AL#CDT#HCD@?N#AL#N?F"H"="MIc#B>?#?CM?#O"B>#O>"F>#>?#FAGKH#^?#fBNCF]?Hg#
O"B>AGB#N?@"MB?N"D@c#CDH#B>CB#"B#OAGKH#^?#f="NBGCKKT#"IJAMM"^K?#BA#FAIJKTg#O"B>#LAGN#M?JCNCB?#MBCB?#
N?@"MBNCB"AD#N?dG"N?I?DBM0##-#L?O#I"DGB?M#KCB?NE#+CDF>?i#M?DB#4?LFAGNB<M#J>AD?#DGI^?N#BA#4AGN"?#
f"D#FCM?#TAG#OCDB#BA#MJ?C]#BA#>"I#H"N?FBKT0g#

)D#CDAB>?N#?IC"K#M?DB#K?MM#B>CD#BOA#>AGNM#KCB?NE#+CDF>?i#BAKH#4AGN"?#M>?#OCM#ON"B"D@#C@C"D#
^?FCGM?#fTAG#CN?#C#=?NT#LC"N#J?NMAD0##(>"M#N?MAKGB"AD#"D#B>?#$JMB?"D#FCM?#"M#DAB#N?CMADC^K?0##o)pB#"M#C#
N?MGKB#AL#C#I"MGDH?NMBCDH"D@#CB#C#I??B"D@0g##+>?#MBCB?H#B>CB#$JMB?"D<M#CBBAND?TM#>CH#fFADM"MB?DBKT#
?IJ>CM"i?H#B>?"N#@ACK#AL#RV#IADB>M#"D#C#L?H?NCK#FCIJg#CDH#fo?p=?NTAD?#]D?O#B>CB#C#N?@"MB?NC^K?#
ALL?DM?#JN?FKGH?Hg#C#FCIJ#H?M"@DCB"AD0##+CDF>?i#CHH?HE#f(>?N?LAN?#"B#OAGKH#>C=?#^??D#O>AKKT#
"DFADM"MB?DB#O"B>#B>CB#JN"ICNT#@ACK#AL#o$JMB?"D<Mp#MCL?BT#BA#K"@>BKT#FADF?H?#BA#N?@"MBNCB"AD#CB#B>CB#
I??B"D@0g##+CDF>?i#FADFKGH?HE#fo)pIJAM"D@#C#K"L?#M?DB?DF?#AD#>"I#"M#DAB#MAI?B>"D@#CDTAD?#O"KK#
?=?DBGCKKT#^?#JNAGH#AL0##;K?CM?#N?FADM"H?N#CDH#>?KJ#I?#@?B#C#LC"N#N?MGKB0g#

4AGN"?#N?MJADH?H#BA#DAD?#AL#B>?#+CDF>?i#?IC"KME#^GB#>?#H"H#N?CF>#AGB#BA#-FAMBC#LAN#C#J>AD?#
FAD=?NMCB"AD0##5T#?IC"K#KCB?#B>CB#D"@>BE#CB#RYQX\#J0I0E#4?L]AO"Bi#CM]?H#4AGN"?#BA#J>AD?#>"I0#

## (>?#D?!B#HCTE#4?L]AO"Bi#?IC"K?H#-FAMBCuO"B>#FAJ"?M#BA#+KAICDE#4AGN"?E#CDH#*"KKCLCaCu
BA#fLAKKAO#GJ#AD#AGN#FAD=?NMCB"AD#3N"HCTEg#CM]"D@#-FAMBC#C@C"D#BA#N?FADM"H?N#B>?#N?dG"N?I?DB#B>CB#
$JMB?"D#JK?CH#BA#C#N?@"MBNC^K?#ALL?DM?0##4?L]AO"Bi#ONAB?#B>CB#B>?N?#>CH#^??D#C#fI"MGDH?NMBCDH"D@g#
CB#B>?#+?JB?I^?N#RXE#XYY_#I??B"D@Q#

5?LAN?# B>?# I??B"D@E# ,N0# 6N"MF>?N# CDH# ,M0# 5?KA>KC=?]E# C# M?!#
JNAM?FGBAN#LAN#R‘#T?CNME#BAKH#GM#B>CB#MAK"F"BCB"AD#AL#C#I"DAN#0#0#0#"M#DAB#
C#N?@"MB?NC^K?#ALL?DM?0##:AO?=?NE#CM#"B#BGND?H#AGBE#o"Bp#"M#C#N?@"MB?NC^K?#
ALL?DM?#CDH#AGN#H"MFGMM"AD#CB#B>?#I??B"D@#OCM#^CM?H#AD#C#I"MBC]?D#
CMMGIJB"AD0#2?#MG@@?MB# B>CB#,N0#$JMB?"D#?DB?N# BOA#JK?CMuAD?#BA#
B>?#)DH"FBI?DB#CDH#C#M?FADH#BA#C#DADWN?@"MB?NC^K?#F>CN@?0#

#################################################
>CM#ALL?N?H#BA#^GT#I?#C#FGJ#AL#FALL??0##)#>C=?#>CH#FALL??#O"B>#DA#AD?0g##6N"MF>?N#BAKH#1;.#B>CB#B>?#fN?CMADMg#BA#O>"F>#
>?#N?L?NN?H#N?KCB?H#BA#B>?#JN?MMGN?#>?#>CH#^??D#@?BB"D@#LNAI#&>"?L#.?"B?N#C^AGB#B>?#$JMB?"D#FCM?0###
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4?L]AO"Bi# M?B# LANB># CN@GI?DBM# M"I"KCN# BA# B>AM?# +CDF>?i# >CH# JN?M?DB?H# BA# 4AGN"?E# CM# BA# O>T#
N?@"MBNCB"AD#f^CM?H#AD#B>?#LCFBM#CKK?@?H#"D#B>"M#FCM?#0#0#0#M"IJKT#HA?M#DAB#IC]?#M?DM?0g##)D#B>?#?=?DB#
B>CB#-FAMBC#H"H#DAB#C@N??#BA#B>?"N#JNAJAM?H#F>CN@?ME#4?L]AO"Bi#ALL?N?H#CM#CD#CKB?NDCB"=?#fBA#MB"JGKCB?#
B>CB#B>?#MBCB?#ALL?DM?g#OAGKH#fFADMB"BGB?#C#JN"AN#M?!GCK#ALL?DM?#LAN#JGNJAM?M#AL#?D>CDF?H#N?F"H"="MB#
M?DB?DF"D@g#M>AGKH#$JMB?"D#?=?N#C@C"D#FAII"B#C#L?H?NCK#M?!#ALL?DM?#C@C"DMB#I"DANM0##-M#4?L]AO"Bi#
LGNB>?N# CN@G?HE#f5T#CFF?JB"D@# B>"M#AJB"ADE# TAG#OAGKH#^?# MG^MB"BGB"D@# B>?# F?NBC"DBT#AL# N?F"H"="MB#
M?DB?DF"D@#LAN#B>?#>GI"K"CB"AD#AL#N?@"MBNCB"AD0g##$IC"KM#N?LK?FB#B>CBE#?CNKT#B>CB#CLB?NDAADE#-FAMBCE#
4AGN"?E#CDH#*"KKCLCaC#H"MFGMM?H#B>?#ICBB?N#"D#C#FADL?N?DF?#FCKK0###

4?L]AO"Bi#CKMA#M?DB#C#N?="M?H#=?NM"AD#AL#B>?#8;-#BA#*"KKCLCaC#B>CB#AI"BB?H#"H?DB"L"FCB"AD#AL#
B>?#F>CN@?#BA#O>"F>#$JMB?"D#OAGKH#JK?CH#@G"KBT0##4CB?N#B>CB#HCTE#4?L]AO"Bi#?IC"K?H#-FAMBCQ#

)#@AB#C#FCKK#LNAI#o,pCN"?#O>A#MC"H#TAG#>CH#N?b?FB?H#AGN#JNAJAMCK0#
9A?M#B>CB#I?CD#TAG#CN?#DAB#?=?D#JN?JCN?H#BA#>C=?#o$JMB?"Dp#FAII"B#
DAO#BA#JK?CH#BA#B>?#N?@"MB?NC^K?#ALL?DM?#D?CN#B>?#?DH#AL#>"M#RV#IADB>#
M?DB?DF?#CDH#B>?D#^?#M?DB?DF?H#BA#RX#IADB>oMp#FAIIGD"BT#FADBNAK#
LAN# B>CB# F>CN@?r# # )# B>AG@>B# B>CB# OCM# ?!CFBKT# O>CB# TAG# JNAJAM?H#
o3pN"HCT#mCKB>AG@>#TAG#OCDB?HE#^GB#O?N?#DAB#C^K?E#BA#HA#"B#O"B>#MAI?#
]"DH#AL#L?H?NCK#F>CN@?n0###

5GB#B>CB#MB"KK#@"=?M#TAG#C#N?@"MB?NC^K?#M?!#ALL?DM?E#‘Y#IADB>M#BABCKE#
CDH#RV#"D#bC"K0###

:AO#FCD#B>CB#DAB#MCB"MLT#TAGuO>"K?#MB"KK#?DMGN"D@#B>CB#o$pJMB?"D#"M#
DAB#GDHGKT#?DHCD@?N?H#"D#bC"Kr#

-FAMBC#N?MJADH?HE#f)#HA#DAB#I?CD#BA#^?#H"LL"FGKBE#^GB#AGN#D?@AB"CB"ADM#IGMB#BC]?#JKCF?#O"B>#B>?#
-’+-M#CMM"@D?H#BA#B>?#FCM?0g##-FAMBC#CHH?H#B>CB#>?#>CH#MJA]?D#O"B>#4AGN"?#CDH#*"KKCLCaCE#CDH#
B>?T#>CH#fH"MFN?B"AD#BA#JNAF??H#CM#B>?T#^?K"?=?#bGMB#CDH#CJJNAJN"CB?0g##-FAMBC#FAJ"?H#*"KKCLCaCE#
CDH#M>?#?IC"K?H#-FAMBC#BA#B>CD]#>"I#fLAN#B>?#MGJJANB0g###

$4! !78&18@8>C8&"JJC&:&)?>@DJ8><D:ID<G&)I:BC8&

# (>NAG@>AGB# B>CB# +GDHCT# ?=?D"D@E# 4?L]AO"Bi# >CH# DGI?NAGM# ?IC"K# ?!F>CD@?M# O"B>#
*"KKCLCaCE#CDH#CJJCN?DBKT#C#FADL?N?DF?#FCKK#O"B>#4AGN"?#mO>A#OCM#N?BGND"D@#BA#2CM>"D@BADE#90&0n#
CDH#*"KKCLCaC0##4CB?N#B>CB#?=?D"D@E#4?L]AO"Bi#M?DB#*"KKCLCaC#C#D?O#=?NM"AD#AL#B>?#8;-#B>CBE#LAN#B>?#
L"NMB#B"I?E#"DFKGH?H#C#FADL"H?DB"CK"BT#B?NIQ###

)B# "M# B>?# "DB?DB"AD# AL# B>?# JCNB"?M# BA# B>"M# -@N??I?DB# B>CB# "B# DAB# ^?#
H"MM?I"DCB?H# AN# H"MFKAM?H# ?!F?JB# JGNMGCDB# BA# FAGNB# ANH?N0# # )D# B>?#
?=?DB#B>?#7A=?NDI?DB#IGMB#H"MFKAM?#B>"M#-@N??I?DB#"D#N?MJADM?#BA#
C# N?dG?MB# JGNMGCDB# BA# B>?# 3N??HAI# AL# )DLANICB"AD# -FBE# B>?#
7A=?NDI?DB#C@N??M#BA#JNA="H?#$JMB?"D#DAB"F?#^?LAN?#B>?#H"MFKAMGN?#
AL#B>"M#-@N??I?DB0##

-LB?N#IC]"D@#CHH"B"ADCK# N?="M"ADME#*"KKCLCaC#M?DB# B>"M#8;-#BA#-FAMBC#CDH#4AGN"?#CM# B>?#
fL"DCKg#=?NM"ADE#CM]"D@#-FAMBC#BA#K?B#>?N#]DAO#O>CB#>?#B>AG@>B#AL#"B0##-IAD@#>?N#N?="M"ADME#M>?#
F>CD@?H#B>?#FADL"H?DB"CK"BT#JNA="M"AD#BA#B>?#LAKKAO"D@Q###
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#
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#

(>?#JCNB"?M#CDB"F"JCB?#B>CB#B>"M#C@N??I?DB#O"KK#DAB#^?#ICH?#JCNB#AL#
CDT# JG^K"F# N?FANH0# # )L# B>?# ’D"B?H# +BCB?M# N?F?"=?M# C# 3N??HAI# AL#
)DLANICB"AD#-FB# N?dG?MB# AN# CDT# FAIJGKMANT# JNAF?MM# FAIICDH"D@#
B>?# H"MFKAMGN?# AL# B>?# C@N??I?DBE# "B# O"KK# JNA="H?# DAB"F?# BA# $JMB?"D#
^?LAN?#IC]"D@#B>CB#H"MFKAMGN?0RXV#

2//4! +%-!%6#%.& W_F& WXX\V& & ")’+!"& 6"T%+& (/*"$& %1/!+F& "*1& !,%& *-"& /+&
+/0*%1&

# (>?#FADB?IJANCD?AGM#?IC"KM#M>AO#B>CB#*"KKCLCaC#FADB"DG?H#BA#GJHCB?#-FAMBC#CM#B>?#JCNB"?M#
D?@AB"CB?H#B>?#L"DCK#KCD@GC@?#CDH#B>CB#-FAMBC#N?="?O?H#CDH#?H"B?H#B>?#8;-0##+>ANBKT#CLB?N#I"HD"@>B#
AD#,ADHCTE#+?JB?I^?N#XUE#XYY_E#-FAMBC#M?DB#*"KKCLCaC#foMpICKK#?H"BMg#BA#B>?#fL"DCKg#8;-#M>?#>CH#
M?DB#BA#>"I0##-IAD@#>"M#F>CD@?M#OCM#KCD@GC@?#IAH"LT"D@#JNA="M"ADM#B>CB#CJJ?CN?H#BA#N?dG"N?#B>?#
+BCB?#-BBAND?T<M#1LL"F?#AN#B>?#MBCB?#FAGNB#BA#BC]?#MJ?F"L"F#CFB"ADME#MGF>#CM#N?dG"N"D@#B>CB#$JMB?"D#
?DB?N#>"M#@G"KBT#JK?C#^T#C#F?NBC"D#HCB?0##-FAMBC#?!JKC"D?H#"D#>"M#?IC"KE#f)<I#DAB#FAILANBC^K?#O"B>#
N?dG"N"D@#B>?#+BCB?#-BBAND?T#BA#?DB?N# "DBA#C#obA"DB#M?DB?DF"D@p#N?FAII?DHCB"ADg#AN#fN?dG"N"D@#C#
+BCB?#FAGNB#BA#MB"F]#O"B>#AGN#B"I?K"D?g#LAN#?DBNT#AL#B>?#@G"KBT#JK?C#CDH#M?DB?DF"D@0##-FFANH"D@KTE#
-FAMBC# MG^MB"BGB?H# KCD@GC@?# B>CB# N?dG"N?H# $JMB?"D# CKAD?# BA# IC]?# C# ^"DH"D@# M?DB?DF"D@#
N?FAII?DHCB"AD#BA#B>?#MBCB?#FAGNBE#CDH#N?dG"N?H#$JMB?"D#BA#GM?#>"M#f^?MB#?LLANBMg#BA#?DB?N#>"M#@G"KBT#
JK?C#CDH#̂ ?#M?DB?DF?H#̂ T#B>?#MJ?F"L"?H#HCB?M0##-FAMBC#CKMA#"DMBNGFB?H#*"KKCLCaC#BA#N?MBAN?#C#N?L?N?DF?#
BA#$JMB?"D<M#O"M>#fBA#N?CF>#C#@KA^CK#N?MAKGB"AD#AL#>"M#MBCB?#CDH#L?H?NCK#FN"I"DCK#K"C^"K"B"?M0g##4AGN"?E#
O>A# >CH# N?BGND?H# BA# B>?# 9?JCNBI?DB# "D# 2CM>"D@BADE# 90&0E# >CH# C# J>AD?# FAD=?NMCB"AD# O"B>#
4?L]AO"Bi#CDH#M?DB#CHH"B"ADCK#FAII?DBM#AD#B>?#L"DCK#HNCLB#BA#-FAMBC#CDH#*"KKCLCaC0##*"KKCLCaC#M?DB#
C#D?O#N?="M"ADE#"DFANJANCB"D@#?H"BM#LNAI#-FAMBC#CDH#4AGN"?E#BA#4?L]AO"Bi#KCB?N#B>CB#IAND"D@0###

# 1D#B>?#CLB?NDAAD#AL#+?JB?I^?N#XUE#XYY_E#*"KKCLCaC#F"NFGKCB?H#B>?#D?O#fL"DCKg#=?NM"AD#AL#
B>?#8;-#BA#-FAMBCE#+KAICDE#4AGN"?E#CDH#AB>?N#MGJ?N="MANME#CDH#CM]?H#4?L]AO"Bi#BA#M?DH#>?N#B>?#
M"@D?H#C@N??I?DB0# #-LB?N#4?L]AO"Bi# ?K?FBNAD"FCKKT# BNCDMI"BB?H# BA#*"KKCLCaC# C# FAJT#AL# B>?#8;-#
M"@D?H#^T#$JMB?"DE#M>?#?IC"K?H#>?N#"II?H"CB?#MGJ?N="MAN#CDH#>?N#FAWFAGDM?KQ##f(>?T#>C=?#MFCDD?H#
CDH#?IC"K?H#B>?#M"@D?H#C@N??I?DB0##)B#"M#HAD?0g###

)D#>"M# BNCDMI"BBCK#?IC"KE#4?L]AO"Bi#CM]?H#*"KKCLCaC#BA#foJpK?CM?#HA#O>CB?=?N#TAG#FCD#BA#
]??J#B>"M#LNAI#^?FAI"D@#JG^K"F0g##*"KKCLCaC#N?MJADH?HQ#

)#>C=?#LANOCNH?H#TAGN#I?MMC@?#ADKT#BA#-K?!E#-DHTE#CDH#oB>?#2?MB#
;CKI#5?CF>#ICDC@?Np0##)#HAD<B#CDB"F"JCB?#"B#@A"D@#CDT#LGNB>?N#B>CD#
B>CB0##2>?D#)#N?F?"=?#B>?#AN"@"DCKME#)#O"KK#M"@D#CDH#N?BGND#AD?#FAJT#
BA#TAG0##(>?#AB>?N#O"KK#^?#JKCF?H#"D#B>?#FCM?#L"K?E#O>"F>#O"KK#^?#]?JB#
FADL"H?DB"CK#M"DF?#"B#CKMA#FADBC"DM#"H?DB"LT"D@#"DLANICB"AD#C^AGB#B>?#
@"NKM0#

2>?D#O?#N?CF>#CD#C@N??I?DB#C^AGB#B>?#CBBAND?T#N?JN?M?DBCB"=?#LAN#
B>?#@"NKME#O?#FCD#H"MFGMM#O>CB#)#FCD#B?KK#>"I#CDH#B>?#@"NKM#C^AGB#B>?#

#################################################
RXV## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#4AGN"?#A^M?N=?H#B>CB#^?FCGM?#B>?#8;-#FADBC"D?H#DCI?M#AL#GDF>CN@?H#
FAWFADMJ"NCBANM# CDH# AB>?N# JNAB?FB?H# "DLANICB"ADE# B>?# ’+-1# OAGKH# >C=?# C# HGBT# BA# N?HCFB# B>?# "DLANICB"AD# ^?LAN?#
H"MFKAM"D@#B>?#8;-0###
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#

VZ#
#

C@N??I?DB0##)#]DAO#B>CB#-DHT#JNAI"M?H#&>"?L#.?"B?N#CD#GJHCB?#O>?D#
C#N?MAKGB"AD#OCM#CF>"?=?H0#0#0#0##o(>?#2?MB#;CKI#5?CF>#ICDC@?Np#"M#
FCKK"D@E# ^GB# o>?p# ]DAOM# DAB# BA# B?KK# &>"?L# .?"B?N# C^AGB# B>?# IAD?T#
"MMG?E#bGMB#C^AGB#O>CB#FN"I?M#,N0#$JMB?"D#"M#JK?CH"D@#@G"KBT#BA#CDH#
B>?#CIAGDB#AL#B"I?#B>CB#>CM#̂ ??D#C@N??H#BA0##o:?p#CKMA#"M#B?KK"D@#&>"?L#
.?"B?N#DAB#BA#H"MFKAM?#B>?#AGBFAI?#BA#CDTAD?0#

1;.# dG?MB"AD?H# *"KKCLCaC# C^AGB# B>"M# ?IC"K0# # +>?# ?!JKC"D?H# B>CB# M>?# @?D?NCKKT# ]?JB#
FADL"H?DB"CK#B>?#B?NIM#AL#B>?#N?MAKGB"AD#AL#CDT#FCM?0##+>?#GDH?NMBAAH#B>CB#fB>?#OCT#B>CB#B>?#o$JMB?"Dp#
FCM?#OCM#N?MAK=?Hg#D??H?H#BA#N?IC"D#FADL"H?DB"CKE#^GB#B>?#="FB"IM#FAGKH#^?#"DLANI?H#C^AGB#O>CB#
>CJJ?D?H#^?FCGM?#^T#B>?#8;-<M#B?NIME#B>?T#D??H?H#BA#]DAO#O>CB#B>?#C@N??I?DB#OCM#C^AGB0##

*"KKCLCaC#?IC"K?H#B>?#2?MB#;CKI#5?CF>#ICDC@?NE#CM]"D@#>"I#BA#B?KK#;5;9#&>"?L#.?"B?N#
fB>?#@AAH#D?OMg#^GB#fK?C=?#AGB#B>?#JCNB#C^AGB#HCIC@?MEg#CDH#?!JKC"D?H#B>CB#M>?#OCDB?H#BA#I??B#
O"B>#B>?#="FB"IM#>?NM?KL#BA#?!JKC"D#>AO#B>?#HCIC@?M#JNA="M"AD#OAGKH#OAN]0##*"KKCLCaC#CKMA#BAKH#
>"I# B>CB# 4AGN"?# >CH# CM]?H# B>CB# .?"B?N# M>CN?# "DLANICB"AD# C^AGB# B>?# 8;-# ADKT# O"B># B>?# ;5;9#
9?B?FB"=?#O>A#>CH#K?H#B>?#MBCB?#"D=?MB"@CB"AD#AL#$JMB?"D0RXe##*"KKCLCaC#LANOCNH?H#BA#-FAMBCE#4AGN"?E#
CDH#B>?#2?MB#;CKI#5?CF>#ICDC@?N#4?L]AO"Bi<M#?IC"K#CM]"D@#B>CB#B>?#’+-1#BNT#BA#]??J#B>?#8;-#
LNAI#^?FAI"D@#JG^K"F0##-FAMBC#N?MJADH?H#B>CB#B>?#C@N??I?DB#fCKN?CHT#^"DHM#GM#DAB#BA#IC]?#JG^K"F#
?!F?JB#CM#N?dG"N?H#̂ T#KCO#GDH?N#oB>?#3N??HAI#AL#)DLANICB"AD#-FBpEg#CDH#CM]?HE#fo2p>CB#IAN?#HA?M#
>?#OCDBrg##*"KKCLCaC#N?JK"?HE#f,T#@G?MM#"M#B>CB#"L#O?#B?KK#CDTAD?#?KM?#mK"]?#B>?#JAK"F?#F>"?L#AN#35)#
AN#B>?#@"NKMnE#B>CB#O?#CM]#B>?I#DAB#BA#H"MFKAM?0g##+AAD#B>?N?CLB?NE#-FAMBC#?IC"K?H#4AGN"?E#*"KKCLCaCE#
CDH#B>?#2?MB#;CKI#5?CF>#ICDC@?N#BA#M?B#GJ#C#FCKK#BA#H"MFGMM#fO>A#O?#B?KK#CDH#>AO#IGF>Eg#CHH"D@E#
f8"F?#bA^#O"B>#C#H"LL"FGKB#D?@AB"CB"AD0g#

(>?#L"DCK#8;-E#CM#M"@D?H#^T#$JMB?"DE#>"M#CBBAND?TM#4?LFAGNB#CDH#+CDF>?iE#CDH#*"KKCLCaCE#
FADBC"D?H#B>?#LAKKAO"D@#J?NB"D?DB#JNA="M"ADMQ###

&>CN@?MQ## $JMB?"D#OAGKH#JK?CH#@G"KBT#BA#B>?#J?DH"D@#;CKI#5?CF>#&AGDBT#"DH"FBI?DBE#
JKGM# AD?# FAGDB# AL# MAK"F"BCB"AD# AL# I"DANM# BA# ?D@C@?# "D# JNAMB"BGB"ADE# C#
N?@"MBNC^K?#ALL?DM?0# #

+?DB?DF?Q# (>?#JCNB"?M#OAGKH#IC]?#C#bA"DBE#^"DH"D@#N?FAII?DHCB"AD#LAN#C#‘YWIADB>#
M?DB?DF?#H"="H?H#CM#LAKKAOMQ##FADM?FGB"=?#B?NIM#AL#RX#IADB>M#CDH#\#IADB>M#
"D# B>?# FAGDBT# bC"KE# O"B>AGB# AJJANBGD"BT# LAN# O"B>>AKH"D@# CHbGH"FCB"AD# AN#
M?DB?DF"D@# CDH# O"B>AGB# FAIIGD"BT# FADBNAK# AN# JNA^CB"ADE# LAKKAO?H# ^T##
RX#IADB>M#AL#FAIIGD"BT#FADBNAKE#FADM?FGB"=?0R‘Y#

9CIC@?MQ# -M# KAD@#CM# B>?# "H?DB"L"?H#="FB"IM#JNAF??H?H#?!FKGM"=?KT#GDH?N#RV#’0+0&0#
j#XXZZE#$JMB?"D#OAGKH#DAB#FADB?MB#L?H?NCK#FAGNB#bGN"MH"FB"AD#AN#B>?#="FB"IM<#
MBCBGM#CM#="FB"IM0##(>?#’+-1#OAGKH#JNA="H?#BA#$JMB?"D#C#K"MB#AL#"DH"="HGCKM#

#################################################
RXe## (>?#2?MB#;CKI#5?CF>#ICDC@?N#BAKH#1;.#B>CB#>?#FCKK?H#&>"?L#.?"B?NE#O>A#OCM#fL"D?g#O"B>#B>?#AGBFAI?0##

R‘Y## 2"B>>AKH"D@#CHbGH"FCB"AD#AN#M?DB?DF"D@#N?L?NN?H#BA#C#MJ?F"CK#M?DB?DF?#"D#O>"F>#B>?#bGH@?#ANH?NM#JNA^CB"AD#
^GB#HA?M#DAB#LANICKKT#FAD="FB#B>?#H?L?DHCDB#AL#C#FN"I"DCK#ALL?DM?0##’((!3KC0#+BCB0#j#eUV0YR#mXYY_n0##
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#

V\#
#

"B#>CH#"H?DB"L"?H#CM#="FB"IM0R‘R##(>?#’+-1E#O"B>#B>?#@AAH#LC"B>#CJJNA=CK#AL#
$JMB?"D<M#FAGDM?KE#OAGKH#M?K?FB#CD#CBBAND?T#N?JN?M?DBCB"=?#LAN#B>?#="FB"IME#
O>AI#$JMB?"D#OAGKH#JCT0# #

("I"D@Q# $JMB?"D#OAGKH#IC]?#>"M#̂ ?MB#?LLANBM#BA#?DB?N#>"M#@G"KBT#JK?C#CDH#̂ ?#M?DB?DF?H#
^T#1FBA^?N#X\E#XYY_0##(>?#’+-1#>CH#DA#A^b?FB"AD#BA#$JMB?"D#M?KLWN?JANB"D@#
BA#^?@"D#M?N="D@#>"M#M?DB?DF?#^T#SCDGCNT#UE#XYYV0#

)IIGD"BTQ# (>?# ’+-1# OAGKH# DAB# "D"B"CB?# FN"I"DCK# F>CN@?M# C@C"DMB# fCDT# JAB?DB"CK#
FAWFADMJ"NCBAN#AL#$JMB?"DEg#"DFKGH"D@#LAGN#DCI?H#J?NMADCK#CMM"MBCDBM0#

1B>?NQ### $JMB?"D#OCM#A^K"@CB?H# BA#GDH?NBC]?#H"MFGMM"ADM#O"B># B>?#+BCB?#-BBAND?T<M#
1LL"F?#BA#?DMGN?#FAIJK"CDF?#O"B>#B>"M#C@N??I?DB0##

## # # $JMB?"D#OC"=?H#>"M#N"@>B#BA#CJJ?CK0##

$JMB?"D#C@N??H#B>CB#>?#OAGKH#DAB#^?#CLLANH?H#CDT#^?D?L"BM#O"B>#N?MJ?FB#BA#
@C"D# B"I?#AN#AB>?N# N"@>BME#AJJANBGD"B"?ME#CDH#^?D?L"BM#DAB#C=C"KC^K?# BA#CDT#
AB>?N#"DICB?0#

(>?#L?H?NCK#"D=?MB"@CB"AD#OAGKH#^?#MGMJ?DH?H#CDH#CKK#J?DH"D@#K?@CK#JNAF?MM#
>?KH# "D# C^?TCDF?# GDK?MM# CDH# GDB"K# $JMB?"D# ="AKCB?H# CDT# B?NI# AL# B>?#
C@N??I?DB0##$="H?DF?#fN?dG?MB?H#^T#AN#H"N?FBKT#N?KCB?H#BAg#B>?#J?DH"D@#K?@CK#
JNAF?MME#f"DFKGH"D@#F?NBC"D#FAIJGB?N#?dG"JI?DBEg#OAGKH#^?#]?JB#"D="AKCB?#
GDB"K#CKK#B>?#8;-#B?NIM#>CH#^??D#MCB"ML"?H0###

5N?CF>Q# (>?#’+-1#OAGKH#^?#N?dG"N?H#BA#DAB"LT#$JMB?"D#AL#CDT#CKK?@?H#^N?CF>#AL#B>?#
C@N??I?DB# O"B>"D# eY# HCTM# AL# B>?# ?!J"NCB"AD# AL# B>?# B?NI# AL# >AI?#
FADL"D?I?DBE#CDH#OAGKH#^?#N?dG"N?H#BA#"D"B"CB?#JNAM?FGB"AD#O"B>"D#\Y#HCTM#
B>?N?CLB?N0#

9"MFKAMGN?Q# (>?#JCNB"?M#fCDB"F"JCB?oHpg#B>CB#B>?#C@N??I?DB#OAGKH#DAB#^?#ICH?#JCNB#AL#
CDT#JG^K"F#N?FANHE#CDH#"L#B>?#’+-1#N?F?"=?H#C#3N??HAI#AL#)DLANICB"AD#-FB#
N?dG?MB#AN#FAIJGKMANT#JNAF?MM#FAIICDH"D@#H"MFKAMGN?#AL#B>?#C@N??I?DBE#"B#
OAGKH#JNA="H?#DAB"F?#BA#$JMB?"D#^?LAN?#IC]"D@#CDT#H"MFKAMGN?0R‘X#

# (>CB# ?=?D"D@E# 4?L]AO"Bi# ?IC"K?H# 4AGN"?# BA# ?!JN?MM# FADF?ND# C^AGB# B>?# DAB"L"FCB"AD# >?#
GDH?NMBAAH#OAGKH# ^?# @"=?D# BA#&>"?L#.?"B?NE# MBCB"D@E# f)# CI#=?NT# FADF?ND?H# C^AGB# K?C]M# GDHGKT#
JN?bGH"F"D@#S?LLN?T#o$JMB?"Dp#"D#B>?#I?H"C0gR‘‘##:?#CHH?HE#f)#>C=?#?DbAT?H#OAN]"D@#O"B>#TAG#AD#
#################################################
R‘R## (>?#’+-1#>CH#DAB#"DLANI?H#B>?#H?L?DM?#AL#B>?#="FB"IM<#"H?DB"B"?M#CB#B>"M#JA"DB0##(>?#JCNB"?M#CDB"F"JCB?H#B>CB#
B>?#’+-1#OAGKH#M?DH#$JMB?"D<M#CBBAND?TM#C#K"MB#AL#="FB"IM#O>?D#$JMB?"D#LGKL"KK?H#>"M#A^K"@CB"AD#GDH?N#B>?#8;-#BA#
?DB?N#>"M#MBCB?#@G"KBT#JK?CM0#

R‘X## (>?#L"DCK#8;-#"M#CBBCF>?H#CM#$!>"^"B#‘#BA#B>"M#.?JANB0#

R‘‘## 1D#1FBA^?N#‘E#XYY_E#B>?#,"CI"#35)#I?H"C#ALL"F?N#DAB"L"?H#B>?#’+-1#B>CB#B>?#,(-!.$#/!"$83#>CH#N?JANB?H#
B>CB#L?H?NCK#CGB>AN"B"?M#O?N?#DAB#@A"D@#BA#JGNMG?#L?H?NCK#F>CN@?M#C@C"DMB#$JMB?"D0##-FFANH"D@#BA#B>?#"$83E#$JMB?"D#OAGKH#
JK?CH#@G"KBT#BA#MAK"F"B"D@#GDH?NC@?#JNAMB"BGB?ME#f"D#C#H?CK#B>CB#O"KK#M?DH#>"I#BA#JN"MAD#LAN#C^AGB#RV#IADB>MEg#LAKKAO?H#
^T#fC#M>ANB?N#J?N"AH#AL#>AGM?#FADL"D?I?DBEg#CDHE#CFFANH"D@#BA#fMAGNF?MEg#L?H?NCK#CGB>AN"B"?M#>CH#fC@N??H#BA#HNAJ#B>?"N#
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#

V_#
#

B>"M#ICBB?N0g##4AGN"?#N?MJADH?H#O"B>#CD#CMMGNCDF?#B>CB#B>?#.?"B?N#DAB"L"FCB"AD#OCM#ADKT#fMA#>?#HA?M#
DAB# L"DH#AGB#C^AGB# "B# "D# B>?#JCJ?NEg#CDH#>?#FADFKGH?HQ# #f)#?DbAT?H# "B#CM#O?KK0# #,N0#$JMB?"D#OCM#
LANBGDCB?#BA#>C=?#MGF>#?!F?KK?DB#N?JN?M?DBCB"AD0g##

2///4! -’+!U*-"&*%0’!/"!/’*+&

-KIAMB# "II?H"CB?KT# CLB?N# B>?#8;-#OCM#M"@D?HE# FADLK"FBM#CNAM?# C^AGB# "BM# B?NIME#CDH# B>?#
H"LL"FGKB#D?@AB"CB"AD#JNAF?MM#^?@CD#CD?O0##(>?#’+-1#dG"F]KT#N?CK"i?H#B>CB#B>?N?#O?N?#DGI?NAGM#
"MMG?M#FADF?ND"D@# B>?#IAD?BCNT#HCIC@?M#JNA="M"AD# B>CB#O?N?#DAB# N?MAK=?H# "D# B>?#8;-E#CDH# B>?#
JCNB"?M#H"LL?N?H#"D#B>?"N#"DB?NJN?BCB"ADM#AL#B>?#j#XXZZ#JNA="M"ADE#"D#JCNB"FGKCN#B>?#NAK?#CDH#HGB"?M#AL#
B>?# CBBAND?T# N?JN?M?DBCB"=?# LAN# B>?# ="FB"IM0# # -M# D?@AB"CB"ADM# N?@CNH"D@# B>?# HCIC@?M# JNA="M"AD#
FADB"DG?HE#B>?#H?L?DM?#OCM#C^K?#BA#H?KCT#>C="D@#$JMB?"D#?DB?N#>"M#@G"KBT#JK?C#"D#MBCB?#FAGNB0###

"4! +89<8=S8;& Z& ’E<?S8;& WXX\V& & +I?=:>HC& )?>E8;>C& :S?B<& +8I8E<D?>& ?@& :>&
"<<?;>8G&.89;8C8><:<DK8&$8:J&<?&:&-;?9?C8J&*-"&"JJ8>JB=&

# (>?# L"NMB# FADBNA=?NMT# F?DB?N?H#AD# B>?# CJJA"DBI?DB#AL# CD# CBBAND?T# N?JN?M?DBCB"=?# LAN# B>?#
="FB"IM0##)D"B"CKKTE#*"KKCLCaC#N?CF>?H#AGB#BA#C#JN"=CB?#CBBAND?T#O>A#OCM#AD?#AL#M?=?NCK#MG@@?MB?H#BA#
>?N#LAN#B>CB#NAK?0##*"KKCLCaC#DAB"L"?H#4?L]AO"Bi#B>CB#M>?#OCM#N?FAII?DH"D@#B>?#CBBAND?T#BA#M?N=?#CM#
B>?# ="FB"IM<# N?JN?M?DBCB"=?# CDH# MG@@?MB?H# C# J>AD?# FADL?N?DF?# BA# H"MFGMM# O>CB# "DLANICB"AD# B>?#
’+-1#FAGKH#H"MFKAM?#BA#B>?#CBBAND?T#C^AGB#B>?#FCM?0##*"KKCLCaC#BAKH#4?L]AO"Bi#B>CB#M>?#>CH#D?=?N#
I?B#B>?#CBBAND?TE#^GB#>?#>CH#^??D#N?FAII?DH?H#^T#fC#@AAH#LN"?DH#"D#AGN#CJJ?KKCB?#M?FB"ADg#CDH#^T#
AD?#AL#B>?#H"MBN"FB#bGH@?M#"D#,"CI"0R‘U##1=?N#B>?#D?!B#L?O#HCTME#*"KKCLCaC#?!F>CD@?H#I?MMC@?M#O"B>#
B>?#CBBAND?T#C^AGB#B>?#JAMM"^"K"BT#AL#>"M#M?N="D@#CM#B>?#CBBAND?T#N?JN?M?DBCB"=?0##+>?#CKMA#?!F>CD@?H#
?IC"KM#O"B>#4?L]AO"BiE#JCMM"D@#CKAD@#JNAF?HGNCK#dG?MB"ADM#NC"M?H#^T#B>?#CBBAND?T0###

# 5T# B>"M# B"I?E# 4AGN"?# >CH# LGKKT# BNCDM"B"AD?H# BA# >"M# H?BC"K# CB# B>?# 9?JCNBI?DB<M# &N"I"DCK#
9"="M"AD0##+KAICDE#O>A#>CH#^??D#AD#=CFCB"AD#HGN"D@#B>?#O??]#B>?#8;-#OCM#L"DCK"i?HE#N?BGND?H#BA#
B>?# ALL"F?E# N?="?O?H# B>?# L"DCK# C@N??I?DBE# CDH# "II?H"CB?KT# ?!JN?MM?H# >"M# H"MCJJNA=CK# AL# B>?#
JNA="M"AD# CGB>AN"i"D@# B>?#’+-1# BA# M?K?FB# CD# CBBAND?T# N?JN?M?DBCB"=?# LAN# B>?#="FB"IME#O>"F>#>?#
^?K"?=?H#I"@>B#NC"M?#B>?#CJJ?CNCDF?#AL#C#FADLK"FB#AL#"DB?N?MB0##)DMB?CHE#>?#JNAJAM?H#B>CB#C#MJ?F"CK#
ICMB?N#IC]?#B>?#M?K?FB"AD0##-KB>AG@>#?="H?DBKT#LNGMBNCB?H#^T#+KAICD<M#^?KCB?H#JNAJAMCKE#*"KKCLCaC#
FAD=?T?H# BA#4?L]AO"Bi# B>?#MG@@?MB"AD# B>CB#C#MJ?F"CK#ICMB?N#^?#CJJA"DB?H# BA#M?K?FB# B>?#CBBAND?T#
N?JN?M?DBCB"=?E#NCB>?N#B>CD#>C="D@#B>?#’+-1#IC]?#B>?#M?K?FB"AD0R‘Z##+>?#JNA="H?H#4?L]AO"Bi#O"B>#

#################################################
JNA^?# "DBA# JAMM"^K?# L?H?NCK# FN"I"DCK# ="AKCB"ADM# "D# ?!F>CD@?# LAN# B>?# @G"KBT# JK?C# BA# B>?# D?O# MBCB?# F>CN@?E# O"B># B>?#
GDH?NMBCDH"D@#B>CB#>?#O"KK#HA#JN"MAD#B"I?0g##9CD#,CD@CDE#fw’D>CJJT#$DH"D@<#;K?C#9?CKu,AD?TICD#BA#7?B#SC"K#3AN#
(??D#+?!#,CMMC@?MEg#,(-!.$#/!"$83E#1FB0#RE#XYY_0##C%G!,(-8#KCB?N#N?JANB?H#B>CB#L?H?NCK#F>CN@?M#fFAGKH#FCNNT#IAN?#
MG^MBCDB"CK#JN"MAD#B"I?0##8AOE#$JMB?"D<M#>"@>WJAO?N?H#KCOT?NME#"DFKGH"D@#6?DD?B>#+BCNNE#0#0#0#ICT#BNT#BA#@?B#>"I#AGB#
AL#N?@"MB?N"D@#CM#C#M?!#ALL?DH?N#0#0#0#0g##+FABB#,"F>?KME#f,AD?T#,CDC@?N#+C"H#BA#;KCD#BA#;K?CH#7G"KBT#BA#;NAMB"BGB"AD#
&>CN@?MQ##S?LLN?T#$JMB?"D#ICT#M?N=?#C^AGB#RV#IADB>M#"D#JN"MAD#LAN#MAK"F"B"D@#JNAMB"BGB?MEg#C%G!,(-8E#1FB0#RRE#XYY_0#

R‘U## (>?#f@AAH#LN"?DHg#OCM#CD#-’+-#O>AI#*"KKCLCaC#OCM#HCB"D@0# #(>?#H?L?DM?#MG^M?dG?DBKT#NC"M?H#B>"M#CM#C#
I"MFADHGFB# "MMG?E# CKK?@"D@# B>CB#*"KKCLCaC#OCM# fFKAM?KT# CMMAF"CB?Hg#O"B># B>?# "DH"="HGCK# DAI"DCB?H# LAN# B>?# ="FB"IM<#
N?JN?M?DBCB"=?#JAM"B"AD0####

R‘Z## )D#C#M?JCNCB?#?IC"K#BA#B>?#JNAJAM?H#CBBAND?T#N?JN?M?DBCB"=?E#*"KKCLCaC#FAII?DB?HE#fo1pL#FAGNM?#B>?T#B?KK#I?#
B>"M#DAO0g#
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C#JNAJAMCK#N?@CNH"D@#B>?#MJ?F"CK#ICMB?N<M#N?MJADM"^"K"B"?ME#CKAD@#O"B>#C#HNCLB#K?BB?N#BA#M?DH#BA#B>?#
MJ?F"CK#ICMB?N#?!JKC"D"D@#B>?#JNAF?HGN?#LAN#M?K?FB"D@#CD#CBBAND?T#N?JN?M?DBCB"=?0###

# 4?L]AO"Bi#A^b?FB?H#BA#B>"M#JNAJAMCK#"D#C#K?BB?N#BA#*"KKCLCaCE#JA"DB"D@#AGB#B>CB#B>?#8;-#H"H#
DAB# JNA="H?# LAN# B>?# CJJA"DBI?DB# AL# C# MJ?F"CK# ICMB?N0# # ,AN?# "IJANBCDBKTE# 4?L]AO"Bi# GM?H# B>?#
H"MFGMM"AD#AL#B>?#MJ?F"CK#ICMB?N#CM#CD#AJ?D"D@#BA#JN?MM#LAN#AB>?N#CKB?NCB"ADM#BA#B>?#KCD@GC@?#AL#B>?#
8;-#ANE#CB#K?CMBE#BA#"BM#"DB?NJN?BCB"AD0##3AFGM"D@#AD#B>?#CBBAND?T#N?JN?M?DBCB"=?E#4?L]AO"Bi#CN@G?H#
B>CB#B>?#CBBAND?T<M#NAK?#M>AGKH#^?#="?O?H#CM#K"I"B?H#BA#D?@AB"CB"D@#M?BBK?I?DBM#CDH#B>CB#B>?#CBBAND?T#
OCM# JN?FKGH?H# LNAI# L"K"D@# KCOMG"BM# AD# ^?>CKL# AL# ="FB"IM# O>A# FAGKH# DAB# N?CF># C# D?@AB"CB?H#
M?BBK?I?DB#O"B>#$JMB?"D0##4?L]AO"Bi#JNAJAM?HQ#

o(p>?#M?K?FB?H#CBBAND?T#M>AGKH#?=CKGCB?#B>?#FKC"IM#AL#?CF>#"H?DB"L"?H#
"DH"="HGCKE# D?@AB"CB?# C# BABCK# LGDH# CIAGDB# O"B># ,N0# $JMB?"DE# B>?D#
H"MBN"^GB?#B>?#IAD"?M#^CM?H#AD#B>?#MBN?D@B>#AL#?CF>#FCM?0##3AN#B>AM?#
"H?DB"L"?H#"DH"="HGCKM#O>A#?K?FB#DAB#BA#M?BBK?#O"B>#,N0#$JMB?"DE#B>?T#
ICT#JNAF??H#AD#B>?"N#AODE#^GB#^T#HA"D@#MAE#B>?T#OAGKH#DAB#^?#MG"D@#
GDH?N#j#XXZZ#CM#FADB?IJKCB?H#^T#oB>?#8;-p#CDH#B>?N?LAN?#ICT#DAB#
FADB"DG?#BA#^?#N?JN?M?DB?H#^T#B>?#M?K?FB?H#CBBAND?T0#

4?L]AO"Bi# CKMA# A^b?FB?H# BA# *"KKCLCaC<M# HNCLB# K?BB?N# BA# B>?# MJ?F"CK# ICMB?NE# CMM?NB"D@# B>CB# "B# OCM#
?MM?DB"CK#LAN#B>?#H?L?DM?#BA#JCNB"F"JCB?#"D#FNCLB"D@#C#fIGBGCKKT#CFF?JBC^K?#FAIIGD"FCB"ADg#BA#B>?#
="FB"IM0##7A"D@#LGNB>?NE#4?L]AO"Bi#FKC"I?H#B>CB#CDT#FADBCFB#^?BO??D#B>?#’+-1#CDH#B>?#="FB"IM#
C^AGB#B>?#j#XXZZ#JNA="M"AD#OAGKH#="AKCB?#B>?#C@N??I?DB<M#FADL"H?DB"CK"BT#JNA="M"AD0##4?L]AO"Bi#
CHIAD"M>?H#B>?#@A=?NDI?DB#DAB#BA#FADBCFB#B>?#="FB"IM#fBA#"DLANI#B>?I#AL#B>?#N?MAKGB"AD#AL#B>?#
FCM?E#"DFKGH"D@#oB>?p#CJJA"DBI?DB#AL#B>?#M?K?FB?H#CBBAND?T#CDH#B>?#M?BBK?I?DB#JNAF?MM0g###

# *"KKCLCaC# LANOCNH?H# 4?L]AO"Bi<M# K?BB?N# BA# +KAICDE# FAIJKC"D"D@# B>CB# B>?# H?L?DM?#
"DB?NJN?BCB"AD#AL#B>?#j#XXZZ#JNAF?HGN?#="AKCB?H#B>?#FK?CN#KCD@GC@?#AL#B>?#8;-#CDH#CM]"D@E#f&CD#)#
JK?CM?#bGMB#"DH"FB#>"I#o$JMB?"Dprg##9CTM#KCB?NE#+CDF>?i#?IC"K?H#+KAICDE#CDH#B>?D#M?DB#C#LAKKAOWGJ#
K?BB?NE#CM]"D@#B>CB#+KAICD#f>?KJ#N?MAK=?g#B>?#"MMG?#N?@CNH"D@#B>?#CBBAND?T#N?JN?M?DBCB"=?<M#NAK?E#CDH#
CN@G"D@#B>CB#$JMB?"D#>CH#D?=?N#"DB?DH?H#^T#M"@D"D@#B>?#8;-#BA#JNAI"M?#BA#JCT#L??M#LAN#B>?#="FB"IM<#
F"="K#KCOMG"BM#"D#B>?#?=?DB#C#M?BBK?I?DB#FAGKH#DAB#^?#N?CF>?H0##2>?D#*"KKCLCaC#?!JKC"D?H#BA#+KAICD#
>?N# ="?OM# AD#+CDF>?i<M# CN@GI?DBME# +KAICD# N?MJADH?HE# f)# MG@@?MB# B>CB# TAG# FAIIGD"FCB?# TAGN#
JNAJAMCK# ^CF]# BA# o+CDF>?ip0# # (>?# IAN?# w=A"F?M<# B>?T# >?CN# B>?# IAN?# O?H@?M# B>?T# BNT# BA# HN"=?#
^?BO??D#GM0g##*"KKCLCaC#C@N??HE#DAB"D@#B>CB#foBp>?N?#CN?#MA#ICDT#AL#B>?I#A=?N#B>?N?E#)#CI#CLNC"H#O?#
CN?#@?BB"D@#BN"JK?WB?CI?H0gR‘\###

# *"KKCLCaC# M?DB# +CDF>?i# C# K?BB?N# N?@CNH"D@# B>?# NAK?M# AL# B>?# MJ?F"CK# ICMB?N# CDH# CBBAND?T#
N?JN?M?DBCB"=?0##(>?#D?!B#HCTE#1FBA^?N#RYE#XYY_E#4?L]AO"Bi#M?DB#C#M"!WJC@?#K?BB?N#BA#-FAMBCE##CM#C#
fLAKKAO#GJ#BA#AGN#FAD=?NMCB"AD#T?MB?NHCTEg#?!JN?MM"D@#fM?N"AGM#H"MC@N??I?DBMg#O"B>#*"KKCLCaC<M#
="?O#AL#B>?#JNAF?MM#LAN#="FB"IM#BA#FKC"I#j#XXZZ#HCIC@?M#GDH?N#B>?#8;-0###4?L]AO"Bi#N?"B?NCB?H#B>?#
H?L?DM?# JAM"B"AD# B>CB# B>?# CBBAND?T# N?JN?M?DBCB"=?<M# NAK?# OCM# I?CDB# BA# ^?# K"I"B?H# BA# D?@AB"CB"D@#
M?BBK?I?DBM#LAN#B>?#="FB"IME#NCB>?N#B>CD#JGNMG"D@#K"B"@CB"AD0##4?L]AO"Bi#FKC"I?H#B>CB#C#N?dG"N?I?DB#
#################################################
R‘\## *"KKCLCaC#CKMA#CK?NB?H#+KAICD#B>CB#C#D?OMJCJ?N#OCM#N?JANB"D@#B>CB#H?L?DM?#FAGDM?K#OCM#ON"B"D@#C#K?BB?N# BA#
-FAMBC#CM]"D@#LAN#N?FADM"H?NCB"AD#AL#B>?#N?dG"N?I?DB#B>CB#$JMB?"D#N?@"MB?N#CM#C#M?!GCK#ALL?DH?N0##*"KKCLCaC#FAII?DB?HE#
f)B#CJJ?CNM#B>?T#HAD<B#GDH?NMBCDH#B>CB#C#M"@D?H#FADBNCFB#"M#^"DH"D@0g##!!# #
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B>CB#$JMB?"D#JCT#B>?#="FB"IM<#K?@CK#L??M#"DFGNN?H#LNAI#FADB?MB?H#K"B"@CB"AD#OAGKH#fBN"@@?N#JNALAGDH#
?B>"FCK#JNA^K?IMEg#"D#B>CB#B>?#CBBAND?T#N?JN?M?DBCB"=?#OAGKH#>C=?#CD#"DF?DB"=?#BA#N?b?FB#M?BBK?I?DB#
ALL?NM#"D#ANH?N#BA#"DFGN#IAN?#L??M0##)D#CHH"B"ADE#4?L]AO"Bi#N?b?FB?H#*"KKCLCaC<M#="?O#B>CB#$JMB?"D#
>CH#OC"=?H#B>?#N"@>B#BA#F>CKK?D@?#j#XXZZ#K"C^"K"BT#CM#BA#="FB"IM#O>A#H"H#DAB#OCDB#BA#M?BBK?#B>?"N#
FKC"IME#CDH#FADB?DH?H#B>CB#CDT#MGF>#="FB"IM#fO"KK#>C=?#BA#JNA=?E#CIAD@#AB>?N#B>"D@ME#B>CB#B>?T#CN?#
="FB"IM#GDH?N#B>?#?DGI?NCB?H#MBCBGB?M0g##3"DCKKTE#4?L]AO"Bi#C@C"D#CN@G?H#B>CB#B>?#’+-1#M>AGKH#
DAB# H"MFGMM# B>?# M?BBK?I?DB# JNAF?MM# O"B># B>?# ="FB"IM# O>A# O?N?# BA# ^?# "H?DB"L"?H# CM# ?K"@"^K?# LAN#
M?BBK?I?DB#GDH?N#j#XXZZQ#

,M0#*"KKCLCaC#JNAJAM?M#B>CB#?"B>?N#M>?#AN#L?H?NCK#C@?DBM#O"KK#MJ?C]#
O"B>#B>?#o="FB"IMp#N?@CNH"D@#B>?#M?BBK?I?DB#JNAF?MM0##2?#HA#DAB#B>"D]#
"B# "M#B>?#@A=?NDI?DB<M#JKCF?#BA#^?#FAWFAGDM?K# BA#B>?#o="FB"IMpE#DAN#
M>AGKH# B>?# 35)# ^?# B>?"N# J?NMADCK# "D=?MB"@CBANM0# # 8?"B>?N# L?H?NCK#
C@?DBM#DAN#CDTAD?#LNAI#TAGN#1LL"F?#M>AGKH#FADBCFB#B>?#o="FB"IMp#BA#
"DLANI#B>?I#AL#B>?#N?MAKGB"AD#AL#B>?#FCM?E#"DFKGH"D@#CJJA"DBI?DB#AL#
B>?# CBBAND?T# N?JN?M?DBCB"=?# CDH# B>?# M?BBK?I?DB# JNAF?MM0# # 8AB# ADKT#
OAGKH# B>CB# ="AKCB?# B>?# FADL"H?DB"CK"BT# AL# B>?# -@N??I?DBE# ^GB#
,N0#$JMB?"D#CKMA#O"KK#>C=?#DA#FADBNAK#A=?N#O>CB#"M#FAIIGD"FCB?H#BA#
B>?#o="FB"IMp#CB# B>"M#IAMB#FN"B"FCK#MBC@?0# #2?#^?K"?=?#"B# "M#?MM?DB"CK#
B>CB#O?#JCNB"F"JCB?#"D#FNCLB"D@#C#IGBGCKKT#CFF?JBC^K?#FAIIGD"FCB"AD#
BA#B>?#o="FB"IMp0##2?#LGNB>?N#^?K"?=?#B>CB#FAIIGD"FCB"ADM#^?BO??D#
TAGN#1LL"F?#AN#TAGN#FCM?#C@?DBM#CDH#B>?#o="FB"IMp#I"@>B#O?KK#="AKCB?#
.GK?#\m?nmXnm5n#AL# B>?#3?H?NCK#.GK?M#AL#&N"I"DCK#;NAF?HGN?0# #(>?#
JAO?NM#AL#B>?#L?H?NCK#@NCDH#bGNT#M>AGKH#DABE#?=?D#"D#CJJ?CNCDF?E#^?#
GB"K"i?H#BA#CH=CDF?#B>?#"DB?N?MBM#AL#C#JCNBT#BA#C#F"="K#KCOMG"B0R‘_#

4?L]AO"Bi#FADFKGH?HE#f)#KAA]#LANOCNH#BA#N?MAK="D@#B>?M?#AJ?D#"MMG?M#O"B>#TAG#HGN"D@#AGN#UQ‘Y#FCKK#
BAHCT0gR‘V###

*"KKCLCaC#OCM#CB#B>CB#B"I?#AD#M"F]#K?C=?E#CDH#+KAICD#CDH#-FAMBC#?!F>CD@?H#?IC"KM#C^AGB#
FNCLB"D@#CD#CHH?DHGI#BA#B>?#8;-#BA#CHHN?MM#B>?#I?B>AH#AL#CJJA"DB"D@#CD#CBBAND?T#N?JN?M?DBCB"=?#
CDH#BA#CNB"FGKCB?#B>?#N?JN?M?DBCB"=?<M#HGB"?M0##(>?#D?!B#HCTE#1FBA^?N#RRE#XYY_E#+KAICD#?!F>CD@?H#
?IC"KM#O"B>#4?L]AO"Bi#C^AGB#B>?#B?!B#AL#C#JNAJAM?H#CHH?DHGI0#

#4! ’E<?S8;&]WF&WXX\V&&"E?C<:&:>J&18@8>C8&"<<?;>8G&$8@Q?MD<R&688<&@?;&#;8:Q@:C<&

# 1D#B>?#IAND"D@#CLB?N#>"M#MF>?HGK?H#CLB?NDAAD#J>AD?#FCKK#O"B>#4?L]AO"BiE#-FAMBC#?!F>CD@?H#
?IC"KM#O"B>#4?L]AO"BiE#CNNCD@"D@#BA#I??B#LAN#^N?C]LCMB#B>?#LAKKAO"D@#HCTE#AD#1FBA^?N#RXE#XYY_E#CB#
C#,CNN"ABB#>AB?K#"D#2?MB#;CKI#5?CF>0##&ADB?IJANCD?AGM#N?FANHM#M>AO#B>CB#-FAMBC#OCM#JN?="AGMKT#
MF>?HGK?H#BA#^?#"D#2?MB#;CKI#5?CF>#LAN#C#JN?MM#?=?DB#AD#1FBA^?N#RR#CDH#BA#MJ?C]#CB#B>?#;CKI#
5?CF>#&AGDBT#5?DF>#5CN#FADL?N?DF?#B>?#LAKKAO"D@#I"HHCTE#CDH#B>CB#>?#MBCT?H#A=?ND"@>B#CB#B>?#
,CNN"ABB0###

#################################################
R‘_## 3?H?NCK#.GK?#AL#&N"I"DCK#;NAF?HGN?#\m?nmXnm5n#N?KCB?M#BA#M?FN?FT#AL#L?H?NCK#@NCDH#bGNT#ICBB?NM0##

R‘V## 1;.#H"H#DAB#KAFCB?#CDT#?IC"KM#"DH"FCB"D@#O>CB#>CJJ?D?H#AD#B>?#FCKK0###
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:AO?=?NE#CM#O"B>#*"KKCLCaC<M#JG^K"FKT#N?K?CM?H#?IC"KM#BA#4?L]AO"BiE#B>"M#I??B"D@#^?BO??D#
-FAMBC#CDH#4?L]AO"Bi#HN?O#FN"B"F"MI#O>?D#B>?#I?H"C#K?CND?H#AL#"B#HGN"D@#B>?#&*.-#K"B"@CB"AD0##)B#
OCM#M??D#?"B>?N#CM#LGNB>?N#?="H?DF?#AL#B>?#’+-1<M#O"KK"D@D?MM#BA#I??B#O"B>#$JMB?"D<M#CBBAND?TM#
O>"K?# M"IGKBCD?AGMKT# "@DAN"D@# B>?# ="FB"IME# AN# CM# C# I??B"D@# CB# O>"F># -FAMBC# ICH?# M?FN?B#
C@N??I?DBM#O"B>#B>?#H?L?DM?0##

(OA#K?BB?NM#ON"BB?D#KCB?N#"D#XYY_#N?L?N#BA#B>?#^N?C]LCMB#I??B"D@0##)D#C#9?F?I^?N#XYY_#K?BB?N#
BA#+CDF>?iE#-FAMBC#MBCB?H#B>CB#>?#>CH#f8H1!8?$&3(!JNAJAM?H#B>?#-HH?DHGI#BA#,N0#4?L]AO"Bi#CB#CD#
1FBA^?N#I??B"D@#"D#;CKI#5?CF>#0# 0# 0# 0# "D#CD#CBB?IJB#BA#C=A"H#O>CB# )# LAN?MCO#OAGKH#K"]?KT#^?#C#
K"B"@"AGM#M?K?FB"AD#JNAF?MM0gR‘e##)D#CD#1FBA^?N#X‘E#XYY_#K?BB?N#LNAI#4?L]AO"Bi#BA#-FAMBCE#K?MM#B>CD#
BOA#O??]M#CLB?N#B>?#^N?C]LCMB#I??B"D@E#4?L]AO"Bi#N?JN?M?DB?H#B>CB#HGN"D@#B>?#I??B"D@E#-FAMBC##

CMMGN?H# I?# B>CB# oB>?# ’+-1p# OAGKH# DAB# "DB?N=?D?# O"B># B>?# +BCB?#
-BBAND?T<M# 1LL"F?# N?@CNH"D@# B>"M# ICBB?Nc# AN# FADBCFB# CDT# AL# B>?#
"H?DB"L"?H# "DH"="HGCKME# JAB?DB"CK# O"BD?MM?ME# AN# JAB?DB"CK# F"="K#
FKC"ICDBM#CDH#B>?"N#N?MJ?FB"=?#FAGDM?K#"D#B>"M#ICBB?Nc#CDH#B>CB#D?"B>?N#
oB>?#’+-1p#DAN#B>?#o35)p#OAGKH#"DB?N=?D?#N?@CNH"D@#B>?#M?DB?DF?#
,N0#$JMB?"D#N?F?"=?M#JGNMGCDB#BA#C#JK?C#O"B>#B>?#+BCB?E#MA#KAD@#CM#B>?#
M?DB?DF?#HA?M#DAB#="AKCB?#MBCB?#KCO0RUY#

:AO?=?NE#BOA#HCTM#CLB?N#N?F?"="D@#B>"M#K?BB?NE#-FAMBC#N?="M?H#C#N?MJADM?#K?BB?N#HNCLB?H#^T#
+KAICDE#CHH"D@#B>?#B?NI#f"DCFFGNCB?g#BA#H?MFN"^?#4?L]AO"Bi<M#FKC"IM#B>CB#-FAMBC#>CH#JNAI"M?H#
DAB# BA# "DB?N=?D?#O"B># B>?#+BCB?#-BBAND?T<M#1LL"F?E#FADBCFB# "DH"="HGCK#O"BD?MM?M#AN#FKC"ICDBME#AN#
"DB?N=?D?#N?@CNH"D@#$JMB?"D<M#M?DB?DF?0RUR##(>?#HNCLB#N?MJADM?#MBCB?HE#fo+pGF>#C#JNAI"M?#?dGCB?M#BA#
B>?#"IJAM"B"AD#AL#C#@C@#ANH?N0##1GN#1LL"F?#FCDDAB#CDH#O"KK#DAB#C@N??#BA#B>"M0gRUX###

-FAMBC#BAKH#1;.#B>CB#>?#H"H#DAB#N?I?I^?N#B>?#^N?C]LCMB#I??B"D@E#^GB#>?#MJ?FGKCB?H#B>CB#
B>?#I??B"D@#ICT#>C=?#̂ ??D#JNAIJB?H#̂ T#H?L?DM?#FAIJKC"DBM#B>CB#*"KKCLCaC#>CH#N?FAII?DH?H#f>?N#
^ATLN"?DH<M#JCNBD?Ng# BA# M?N=?#CM#CBBAND?T# N?JN?M?DBCB"=?0RU‘# #-FAMBC# MC"H# B>CB#fB>?#OCT# B>"M#OCM#
N?JANB?H# o"D# B>?# JN?MMp#OCM# B>CB# )# D?@AB"CB?H# oB>?#8;-p# A=?N# ^N?C]LCMBEg#O>"F>#OCM# "DCFFGNCB?#
^?FCGM?# B>?#8;-#>CH# ^??D# M"@D?H#O??]M# ^?LAN?# B>?# ^N?C]LCMB#I??B"D@0RUU# #2>?D# CM]?H# C^AGB#
#################################################
R‘e## )D#LCFBE#+KAICD#CDH#4?L]AO"Bi#>CH#^??D#OAN]"D@#AD#KCD@GC@?#LAN#B>?#-HH?DHGI#^?LAN?#-FAMBC<M#^N?C]LCMB#
I??B"D@#O"B>#4?L]AO"Bi0##)B#"M#JAMM"^K?#B>CB#-FAMBC#OCM#DAB#COCN?#AL#+KAICD<M#?LLANBM#AN#>CH#LAN@ABB?D#C^AGB#B>?I#
O>?D#ON"B"D@#B>?#9?F?I^?N#_E#XYY_#K?BB?N0###

RUY## (>"M#K?BB?N#"M#H"MFGMM?H#LGNB>?N#"D#B>?#LAKKAO"D@#M?FB"AD#AL#B>"M#.?JANB0###

RUR## 1;.#H"H#DAB#L"DH#?="H?DF?#?MBC^K"M>"D@#B>CB#B>?#N?MJADM?#OCM#?=?N#M?DB0###

RUX## +KAICD<M#"D"B"CK#HNCLB#N?MJADM?#N?L?NN?H#BA#C#FAD=?NMCB"AD#B>?#JN?="AGM#HCT#"D#O>"F>#-FAMBC#>CH#fFKCN"L"?Hg#
4?L]AO"Bi<M#FKC"IM#C^AGB#O>CB#-FAMBC#>CH#JGNJANB?HKT#MC"H#"D#B>?#1FBA^?N#RXE#XYY_#^N?C]LCMB#I??B"D@0###

RU‘## -M# DAB?H# JN?="AGMKTE# B>?# CBBAND?T# O>AI# *"KKCLCaC# N?FAII?DH?H# OCM# C# LN"?DH# AL# CDAB>?N# -’+-# O>AI#
*"KKCLCaC#OCM#B>?D#HCB"D@E#^GB#>CH#DA#JNAL?MM"ADCK#N?KCB"ADM>"J#O"B>#?"B>?N#*"KKCLCaC#AN#B>?#AB>?N#-’+-0#

RUU## 3AN#?!CIJK?E# B>?#I2172!J(#1:B<M#8A=?I^?N#XYRV# "D=?MB"@CB"=?#N?JANB#MBCB?H#B>CB#fAD# B>?#IAND"D@#AL# B>?#
^N?C]LCMB#I??B"D@E#C#H?CK#OCM#MBNGF]uCD#?!BNCANH"DCNT#JK?C#C@N??I?DB#B>CB#OAGKH#FADF?CK#B>?#LGKK#?!B?DB#AL#$JMB?"D<M#
FN"I?M#CDH# B>?#DGI^?N#AL#J?AJK?# "D=AK=?H0# 0# 0# 0# o(p>?#H?CKuFCKK?H#C#DADWJNAM?FGB"AD#C@N??I?DBu?MM?DB"CKKT#M>GB#
HAOD#CD#AD@A"D@#35)#JNA^?#0#0#0#0g##SGK"?#60#5NAODE#f;?N=?NM"AD#AL#SGMB"F?Q#:AO#C#LGBGN?#(NGIJ#FC^"D?B#I?I^?N#@C=?#
C#M?N"CK#M?!#C^GM?N#B>?#H?CK#AL#C#K"L?B"I?Eg#I2172!J(#1:BE#8A=0#XVE#XYRV0##(>?#8;-E#>AO?=?NE#OCM#L"DCK"i?H#CDH#M"@D?H#
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4?L]AO"Bi<M#H?MFN"JB"AD#AL# B>?"N#^N?C]LCMB#I??B"D@#H"MFGMM"ADE#-FAMBC#BAKH#1;.#B>CB# B>?N?#O?N?#
fM?=?NCK#"DMBCDF?Mg#"D#O>"F>#4?L]AO"Bi#CDH#AB>?N#H?L?DM?#FAGDM?K#I"MF>CNCFB?N"i?H#MAI?B>"D@#>?#
AN#CD#-’+-#MC"HE#"D#C#OCT#B>CB#OCM#I"MK?CH"D@0###

$IC"KM# M>AO# B>CBE# "II?H"CB?KT# CLB?N# B>?# ^N?C]LCMBE# -FAMBC# J>AD?H# +KAICDE# O>A# B>?D#
?IC"K?H#BA#4?L]AO"Bi#C#N?="M"AD#BA#B>?#-HH?DHGI#KCD@GC@?#B>?T#>CH#^??D#D?@AB"CB"D@#CDH#O>A#
CKMA# KCB?N# N?JANB?H# BA#*"KKCLCaC# B>CB#4?L]AO"Bi<M#fMG@@?MB?H#N?="M"AD#>CM#^??D#N?b?FB?H0g# #1B>?N#
?IC"KM#M>AO#B>CB# B>?#JCNB"?M#FADB"DG?H#BA#^?#CB#AHHM#C^AGB# B>?#JNAJAM?H#KCD@GC@?#LAN# B>?#8;-#
CHH?DHGI#LAN#M?=?NCK#HCTM#CLB?N#B>?#^N?C]LCMB#I??B"D@0###

)4! "E?C<:&"L;88C&<?&<78&18@8>C8&.8bB8C<&<?&-?C<9?>8&%9C<8D>HC&0BDI<G&-I8:a&<78&
-:;<D8C&)?><D>B8&<?&*8L?<D:<8&/CCB8C&E?>E8;>D>L&<78&"<<?;>8G&.89;8C8><:<DK8&
:>J&(D>:IIG&.8:E7&"L;88=8><&?>&<78&*-"&"JJ8>JB=&&

# -#O??]#CLB?N#>"M#̂ N?C]LCMB#I??B"D@#O"B>#-FAMBCE#4?L]AO"BiuF"B"D@#C#MF>?HGK"D@#FADLK"FBu#
M?DB#-FAMBC#CD#?IC"K#M??]"D@#>"M#C@N??I?DB#BA#JAMBJAD?#$JMB?"D<M#?DBNT#AL#>"M#@G"KBT#JK?C#"D#MBCB?#
FAGNB#LNAI#1FBA^?N#X\E#XYY_E#B>?#HCB?#C@N??H#BA#"D#B>?#8;-E#BA#8A=?I^?N#XYE#XYY_0##)D#>"M#?IC"KE#
4?L]AO"Bi#N?JANB?H#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#C@N??H#BA#B>?#JAMBJAD?I?DBE#CDH#>?#DAB?H#
B>CB#-FAMBC#>CH#MC"H#HGN"D@#B>?#^N?C]LCMB#I??B"D@#B>CB#>?#fH"HD<B#OCDB#BA#H"FBCB?#C#MF>?HGK?#BA#B>?#
MBCB?0gRUZ##-FAMBC#MAK"F"B?H#"DJGB#LNAI#+KAICDE#O>A#KCB?N#B>CB#HCT#?IC"K?H#4?L]AO"Bi#CDH#C@N??H#
BA#B>?#JAMBJAD?I?DB0###

# 2"B># 4AGN"?# >C="D@# H?JCNB?H# LNAI# B>?# ’+-1E# +KAICD# ^?FCI?# IAN?# "D=AK=?H# "D#
D?@AB"CB"D@#B>?#8;-#CHH?DHGI#B>CD#>?#>CH#^??D#"D#B>?#D?@AB"CB"ADM#K?CH"D@#BA#B>?#8;-E#CDH#>?#
dG"F]KT# FCI?# GJ# C@C"DMB# B>?# JNA^K?I# *"KKCLCaC# CDH# 4AGN"?# >CH# LCF?HQ# B>?# H?L?DM?# CBBAND?TM#
FADB"DG?H#BA#D?@AB"CB?#JNA="M"ADM#BA#O>"F>#B>?T#>CH#M??I"D@KT#CKN?CHT#C@N??H0##5?BO??D#1FBA^?N#
RX# CDH# ReE# XYY_E# "D# C# M?N"?M# AL# ?IC"K# ?!F>CD@?M# CDH# J>AD?# FAD=?NMCB"ADME# -FAMBCE# +KAICDE#
*"KKCLCaCE#CDH#4?L]AO"Bi#FADB"DG?H#OAN]"D@#AD#KCD@GC@?#LAN#B>?#8;-#CHH?DHGI#CHHN?MM"D@#B>?#
JNAF?MM#LAN#M?K?FB"AD#AL#B>?#CBBAND?T#N?JN?M?DBCB"=?#CDH#H?MFN"^"D@#O>"F>#AL#B>?#N?JN?M?DBCB"=?<M#
CFB"="B"?M#$JMB?"D#OAGKH#^?#N?dG"N?H#BA#N?"I^GNM?0##-KB>AG@>#"B#CJJ?CN?H#B>CB#JNA@N?MM#OCM#^?"D@#
ICH?#BAOCNHM#N?CF>"D@#C@N??I?DB#AD#B>?#B?NIM#AL#CD#CHH?DHGIE#AD#1FBA^?N#ReE#XYY_E#4?L]AO"Bi#
?IC"K?H#+KAICD#"H?DB"LT"D@#fCN?CM#AL#FADF?NDg#O"B>#C#JNAJAMCK#B>?#’+-1#>CH#ICH?#HCTM#^?LAN?0##
+KAICD#LANOCNH?H#B>"M#?IC"K#BA#-FAMBCE#DAB"D@#B>CB#"B#fN?WJKAG@>M#MAI?#AL#O>CB#O?#CFFAIJK"M>?H#
B>"M#O??]Eg#CDH#NC"M?H#fGDD?F?MMCNTg#"MMG?M0##+KAICD#N?JANB?H#BA#-FAMBC#B>CB#C#="FB"I#"D#8?O#/AN]#
>CH#L"K?H#C#F"="K#KCOMG"B#C@C"DMB#$JMB?"DE#CDH#*"KKCLCaC#OCM#FADF?ND?H#B>CB#fB>"M#ICT#^?#B>?#N?CK#
N?CMAD#LAN#B>?#H?KCT#"D#B>?#0#0#0#JK?C0##+>?#B>"D]M#B>CB#o$JMB?"Dp#0#0#0#OCDBoMp#BA#]DAF]#B>CB#KCOMG"B#AGB#
^?LAN?# B>?# @G"KBT# JK?C# BA# H?B?N# AB>?NM0g# # # +KAICD# CKMA# CK?NB?H# -FAMBC# B>CB# D?OMJCJ?N# N?JANBM#
"DH"FCB?H#B>CB#$JMB?"D#>CH#JKCDB?H#LCKM?#MBAN"?M#"D#B>?#JN?MM#"D#CD#CBB?IJB#BA#H"MFN?H"B#B>?#="FB"IM0###

#################################################
CKIAMB#B>N??#O??]M#^?LAN?#B>?#^N?C]LCMB#I??B"D@#AFFGNN?H0##1;.#H"MFGMM?M#B>?#^N?C]LCMB#I??B"D@#LGNB>?N#"D#"BM#CDCKTM"M#
CB#&>CJB?N#(OAE#;CNB#(>N??E#+?FB"AD#)*0$0X*#

RUZ## -MMGI"D@#-FAMBC#ICH?#B>?#N?ICN]#4?L]AO"Bi#CBBN"^GB?H#BA#>"IE#"B#OCM#FADM"MB?DB#O"B>#B>?#JAM"B"AD#-FAMBC#
>CH#BC]?D#^?LAN?#B>?#8;-#OCM#M"@D?H0# # #-M#DAB?H#JN?="AGMKTE#HGN"D@# B>?#8;-#D?@AB"CB"ADME#-FAMBC#>CH#"DMBNGFB?H#
*"KKCLCaC#BA#AI"B#KCD@GC@?#N?dG"N"D@#B>?#+BCB?#-BBAND?T<M#1LL"F?#BA#BC]?#CFB"AD#^T#C#F?NBC"D#HCB?E#^?FCGM?#>?#OCM#fDAB#
FAILANBC^K?#O"B>#N?dG"N"D@#B>?#+BCB?g#BA#FAIJKT#O"B>#C#MJ?F"L"F#H?CHK"D?0##9GN"D@#>"M#"DB?N="?OE#-FAMBC#BAKH#1;.#B>CB#
fO?#CM#L?H?NCK#JNAM?FGBANM#CN?#DAB#@A"D@#BA#OCK]#"D#CDH#H"FBCB?#BA#B>?#MBCB?#CBBAND?T0g####
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# 1D#1FBA^?N#XXE#XYY_E#+KAICD#N?MJADH?H#BA#B>?#"MMG?M#4?L]AO"Bi#>CH#NC"M?HE#N?b?FB"D@#MAI?#
H?L?DM?#JNAJAMCKM#^GB#C@N??"D@#BA#IAH"LT#F?NBC"D#KCD@GC@?#"D#B>?#JNAJAM?H#CHH?DHGI#BA#fMCB"MLT#
TAGN# FADF?ND0gRU\# # 8AB"D@# B>CB# B>?# CHH?DHGI# CDH# C# N?="M?H# K?BB?N# BA# B>?# MJ?F"CK# ICMB?N# O?N?#
CBBCF>?HE#+KAICD#?DH?H#^T#MBCB"D@E#fo(p>"M#D??HM#BA#^?#FADFKGH?H0##-K?!#CDH#)#^?K"?=?#B>CB#B>"M#"M#
CM# LCN# CM#O?#FCD# @A0# #(>?N?LAN?E# JK?CM?# CH="M?#I?#O>?B>?N#O?#>C=?# C# H?CK#DA# KCB?N# B>CD#&15#
BAIANNAO#0#0#0#0g#

8AD?B>?K?MME#B>?#D?!B#HCTE#4?L]AO"Bi#M?DB#-FAMBC#C#B>N??WJC@?#K?BB?N#N?"B?NCB"D@#B>?#$JMB?"D#
B?CI<M#H"MC@N??I?DBM#O"B>#B>?#’+-1<M#"DB?NJN?BCB"AD#AL#B>?#8;-0##4?L]AO"Bi#DAB?HE#>AO?=?NE#B>CB#
$JMB?"D#>CH#f?=?NT#"DB?DB"AD#AL#>ADAN"D@#B>?#B?NIM#AL#oB>?#8;-p#"D#@AAH#LC"B>Eg#CDH#B>CB#B>?#H?L?DM?#
K?BB?N#OCM#DAB#"DB?DH?H#BA#^?#fC#N?MF"MM"AD#AN#O"B>HNCOCK#LNAI#B>?#B?NIM#AL#B>?#o8;-p0g##4?L]AO"Bi#
CHH?HQ#

)#CKMA#OCDB#BA#B>CD]#TAG#LAN#B>?#FAII"BI?DB#TAG#ICH?#BA#I?#HGN"D@#
AGN#1FBA^?N#RX#I??B"D@#"D#O>"F>#TAG#JNAI"M?H#@?DG"D?#L"DCK"BT#O"B>#
N?@CNH# BA# B>"M#ICBB?NE# CDH#CMMGN?H#I?# B>CB# TAGN#1LL"F?#OAGKH#DAB#
"DB?N=?D?#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#N?@CNH"D@#B>"M#ICBB?Nc#AN#
FADBCFB# CDT# AL# B>?# "H?DB"L"?H# "DH"="HGCKME# JAB?DB"CK# O"BD?MM?ME# AN#
JAB?DB"CK#F"="K#FKC"ICDBM#CDH#B>?"N#N?MJ?FB"=?#FAGDM?K#"D#B>"M#ICBB?Nc#
CDH#B>CB#D?"B>?N#TAGN#1LL"F?#DAN#B>?#o35)p#OAGKH#"DB?N=?D?#N?@CNH"D@#
B>?#M?DB?DF?#,N0#$JMB?"D#N?F?"=?M#JGNMGCDB#BA#C#JK?C#O"B>#B>?#+BCB?E#
MA#KAD@#CM#B>CB#M?DB?DF?#HA?M#DAB#="AKCB?#MBCB?#KCO0##)DH??HE#MA#KAD@#
CM#,N0#$JMB?"D<M#M?DB?DF?#HA?M#DAB#?!JK"F"BKT#="AKCB?#B>?#B?NIM#AL#B>?#
-@N??I?DBE#>?#"M#?DB"BK?H#BA#CDT#BTJ?#AL#M?DB?DF?#C=C"KC^K?#BA#>"IE#
"DFKGH"D@#^GB#DAB#K"I"B?H#BA#@C"D#B"I?#CDH#OAN]#N?K?CM?0#

+KAICD# LANOCNH?H# B>?# K?BB?N# BA#*"KKCLCaCE#FAII?DB"D@E#f2C"B# oGDB"Kp# TAG# M??# B>"M#AD?0g##
*"KKCLCaC#N?JK"?HQ#

2?KFAI?#BA#IT#OANKH0##)#KA=?#B>?#OCT#B>CB#B>?T#OCDB#BA#"DB?NJN?B#
B>"M#C@N??I?DB0##

0#0#0#0##

)B#CKMA#KAA]M#K"]?#B>?T#CN?#JKCDD"D@#BA#CM]#LAN#CDH#N?F?"=?#C#M?DB?DF?#
LCN# KAO?N#B>CD#B>?#AD?#O?#C@N??H#BA0# #:CM#CDTAD?#BCK]?H#BA#5CNNT#
o6N"MF>?Np#C^AGB#B>"Mr##,CT^?#B>"M#"M#B>?#N?CK#N?CMAD#LAN#B>?#H?KCT#"D#
?DB?N"D@#B>?#@G"KBT#JK?Cr##2?#CKMA#>C=?#BA#FADBCFB#B>?#="FB"IM#BA#B?KK#
oB>?Ip#C^AGB# B>?#AGBFAI?#AL# B>?#FCM?#CDH# BA#CH="M?# B>?I#B>CD#CD#
CBBAND?T#O"KK#^?#FADBCFB"D@#B>?I#N?@CNH"D@#JAMM"^K?#FKC"IM#C@C"DMB#
,N0#$JMB?"D0##)L#O?#HAD<B#HA#B>CBE#"B#ICT#^?#C#="AKCB"AD#AL#B>?#3KAN"HC#
5CN#.GK?M#LAN#B>?#M?K?FB?H#CBBAND?T#BA#fFAKH#FCKKg#B>?#@"NKM0#

#################################################
RU\## (>?# H?L?DM?# NC"M?H# "MMG?M# FADF?ND"D@# B>?# CBBAND?T# N?JN?M?DBCB"=?E# B>?# MBCBGBANT# K"I"B# AD# HCIC@?ME# CDH#
"DFKGM"AD#AL#F?NBC"D#="FB"IM0#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 119 of 349



#

e‘#
#

# 0#0#0#0##

2>T#HAD<B#O?#C@N??#BA#IGBGCK#N?F"MM"AD#o82;p#CDH#"DH"FB#>"Ir#

-FAMBC#CKMA#O?"@>?H#"DE#M?DH"D@#^AB>#*"KKCLCaC#CDH#+KAICD#CD#?IC"K#O"B>#C#MG^b?FB#K"D?#
B>CB#N?CH#f(>"M#>CM#BA#MBAJEg#"D#O>"F>#>?#MBCB?HQ#

SGMB#N?CH#B>?#K?BB?N0#

R0# 2?#MJ?F"L"FCKKT#N?LGM?H#BA#"DFKGH?#B>?#JNA="M"AD#MCT"D@#B>CB#
O?#OAGKH#DAB#FAIIGD"FCB?0##)L#)#N?FCKK#B>?#FADL?N?DF?#FCKKE#O?#BAKH#
>"I#O?#FAGKH#DAB#C@N??#BA#C#@C@#ANH?N#GM"D@#B>AM?#OANHM0#

X0## (>?# JGNJAM?# AL# B>?# C@N??I?DB# OCM# DAB# CD# AGB# AL# FAGNB#
M?BBK?I?DB0# # +??IM# B>CB# B>?T# FCD<B# BC]?# DA0# # 4?B<M# BCK]# N?# >AO# BA#
JNAF??H0##)<I#DAB#MGN?#O?#O"KK#?=?N#C@N??#AD#C#K?BB?N#oBA#B>?#MJ?F"CK#
ICMB?N#C^AGB#>AO#BA#M?K?FB#CD#CBBAND?T#N?JN?M?DBCB"=?p#CB#B>"M#JA"DB0#

8ABO"B>MBCDH"D@#-FAMBC<M#CMM?MMI?DB#CDH#JN?H"FB"ADE#CLB?N#+KAICD#M?DB#BA#4?L]AO"Bi#C#D?O#
HNCLB# CHH?DHGI# CDH# B>?T# MJA]?# ^T# J>AD?E# B>?# JCNB"?M# N?CF>?H# C@N??I?DB# AD# B>?# CHH?DHGI<M#
B?NIM0RU_###

1D#1FBA^?N#XZE#XYY_E#+KAICD#M?DB#C#K?BB?N#BA#B>?#J?NMAD#O>AI#B>?#’+-1#>CH#M?K?FB?H#BA#
M?N=?#CM#MJ?F"CK#ICMB?NE#AGBK"D"D@#B>?#MJ?F"CK#ICMB?N<M#HGB"?M0##-#L?O#HCTM#KCB?NE#AD#1FBA^?N#XeE#
XYY_E#$JMB?"D#CDH#>"M#CBBAND?TM#4?LFAGNB#CDH#+CDF>?i#M"@D?H#B>?#8;-#CHH?DHGI0RUV##*"KKCLCaC<M#
DCI?# OCM# JN"DB?H# CM# B>?# ’+-1# N?JN?M?DBCB"=?E# ^GB# CB# *"KKCLCaC<M# N?dG?MBE# +KAICD# M"@D?H# B>?#
CHH?DHGI#LAN#>?N#AD#^?>CKL#AL#B>?#’+-10###

*"KKCLCaC# KCB?N# ?IC"K?H# +KAICD# B>CD]"D@# >"I# LAN# fB>?# CH="F?# CDH# B>?# J?J# BCK]Eg# O>"F>#
CJJCN?DBKT# N?KCB?H# BA# B>?# H?L?DM?# CBBAND?TM<# CKK?@CB"AD# AL# "IJNAJN"?BT# FADF?ND"D@# >?N# "D"B"CK#
M?K?FB"AD#AL#B>?#JN"=CB?#CBBAND?T#BA#CMM"MB#B>?#="FB"IM0##*"KKCLCaC#?!JKC"D?H#BA#+KAICDQ#

(>?#LGDDT#B>"D@#"M# B>CB# )#>CH#D?=?N#I?B# mCDH#MB"KK#>C=?D<B#I?Bn#AN#
MJA]?D#BA#oB>?#JN"=CB?#CBBAND?Tp#^?LAN?#)#CM]?H#>"I#"L#>?#OAGKH#^?#
O"KK"D@#BA#BC]?#AD#B>"M#FCM?0#0#0#0#5GB#CM#MAAD#CM#TAG#I?DB"AD?H#B>?#
CJJ?CNCDF?# JNA^K?IE# )# MCO# O>?N?# B>?# JNA^K?I# OAGKH# CN"M?# CDH#
C@N??H#B>CB#B>?#+J?F"CK#,CMB?N#OAGKH#^?#C#MCL?N#NAGB?0##)#bGMB#OANNT#
B>CB#B>?#H?L?DM?<M#CBBCF]M#AD#I?#FAGKH#>CNI#B>?#="FB"IM0#

+KAICD# N?MJADH?H# B>CB#H?L?DM?# FAGDM?K#>CH# fJGB# CD# 0# 0# 0# "DM"H"AGM# MJ"Dg#AD#*"KKCLCaC<M# NAK?# "D#
JNAJAM"D@# B>?# JN"=CB?# CBBAND?TE# ^GB# +KAICD# CHH?HE# f)# >AJ?# B>CB# TAG# GDH?NMBCDH# B>CB# B>?M?# CH#
>AI"D?I# CBBCF]M# C@C"DMB# TAG# HA# DAB# H"I"D"M># "D# AGN# ?T?M# O>CB# TAG# CDH# B>?# C@?DBM# >C=?#
CFFAIJK"M>?H0g#

#################################################
RU_## -FAMBC#CDH#*"KKCLCaC#O?N?#FAJ"?H#AD#B>"M#?IC"K0#

RUV## (>?#-HH?DHGI#"M#CBBCF>?H#CM#$!>"^"B#U#BA#B>"M#.?JANB0#
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14! %9C<8D>&(B;<78;&18I:GC&,DC&0BDI<G&-I8:&

# (>?#CHH?DHGI#H"H#DAB#^N"D@#B>?#FCM?#BA#FADFKGM"AD0# # )DMB?CHE# B>?#ICBB?N#?DB?N?H#C#D?OE#
JNABNCFB?H#J>CM?E#O>"F>#"D=AK=?H#B>?#GJJ?N#?F>?KADM#AL#B>?#9?JCNBI?DB#AL#SGMB"F?0##9?MJ"B?#B>?#
LCFB#B>CB#$JMB?"D#CDH#>"M#CBBAND?TM#>CH#M"@D?H#B>?#8;-E#B>?T#JGNMG?H#C#D?O#MBNCB?@T#AL#CJJ?CK"D@#
BA# M?D"AN# 9?JCNBI?DB# ICDC@?NM# O"B># B>?# @ACK# AL# M?BB"D@# CM"H?# B>?# 8;-# ?DB"N?KT0# # -KB>AG@>#
GKB"ICB?KT#GDMGFF?MMLGKE#B>?#MBNCB?@T#H?KCT?H#B>?#?DBNT#AL#$JMB?"D<M#@G"KBT#JK?C#^T#IADB>M0##

1D#1FBA^?N#XeE#XYY_E#*"KKCLCaC#?IC"K?H#+KAICDE# NC"M"D@#M?=?NCK# "MMG?M# B>CB#M>?#OCDB?H#
+KAICD# BA# CHHN?MM# O"B># 4?L]AO"Bi0# # -IAD@# AB>?N# B>"D@ME# *"KKCLCaC# JA"DB?H# AGB# B>CB# B>?# 8;-#
N?dG"N?H#$JMB?"D#BA#GM?#>"M#f^?MB#?LLANBMg#BA#FAIJKT#O"B>#B>?#C@N??I?DBE#̂ GB#>?#>CH#LC"K?H#BA#FAIJKT#
O"B># B>?# B"I?K"D?# ?MBC^K"M>?H# ^T# B>?# 8;-# O>?D# >?# MAG@>B# CDH# A^BC"D?H# C# JK?C# >?CN"D@#
JAMBJAD?I?DB#LNAI#1FBA^?N#X\#BA#8A=?I^?N#XY0##.?MJADH"D@#BA#4?L]AO"Bi<M#CBB?IJBM#BA#K"I"B#B>?#
’+-1<M#FAIIGD"FCB"ADM#O"B>#=CN"AGM#?DB"B"?M#CDH# "DH"="HGCKME#*"KKCLCaC#DAB?H# B>CB# B>?#’+-1#
D??H?H#BA#^?#C^K?#BA#FAIIGD"FCB?#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#CDH#B>?#="FB"IM<#CBBAND?T#fBA#
o?pDMGN?#B>CB#$JMB?"D#"M#C^"H"D@#^T#B>?#B?NIM#AL#B>?#C@N??I?DB0g###

(>CB#MCI?#HCTE#-MM"MBCDB#+BCB?#-BBAND?T#5?KA>KC=?]#"DLANI?H#+KAICD#B>CB#B>?#MBCB?#bGH@?#
CMM"@D?H#BA#B>?#FCM?#>CH#MF>?HGK?H#$JMB?"D<M#JK?C#CDH#M?DB?DF?#"D#?CNKT#SCDGCNT#XYYV0##5?KA>KC=?]#
CMMGN?H#+KAICD#B>CB#B>?#fJK?C#CDH#M?DB?DF?#O"KK#H?L"D"B?KT#AFFGN#^?LAN?#B>?#SCDGCNT#UB>#HCB?#B>CB#
OCM#C@N??H#AD#^T#CKK#LAN#B>?#M?DB?DF"D@*gRUe##8AD?B>?K?MME#?IC"KM#A=?N#B>?#FAGNM?#AL#B>?#D?!B#IADB>#
M>AO#B>CB#B>?#’+-1E#B>?#+BCB?#-BBAND?T<M#1LL"F?E#CDH#H?L?DM?#FAGDM?K#FADB"DG?H#BA#FAIIGD"FCB?#
N?@CNH"D@#B>?#HCB?#AL#B>?#@G"KBT#JK?CE#O"B>#B>?#’+-1#CMM?NB"D@#B>CB#C#JNAJAM?H#SCDGCNT#_E#XYYV#
HCB?#LAN#B>?#?DBNT#AL#$JMB?"D<M#@G"KBT#JK?C#OCM#fGDCFF?JBC^K?Eg#O>"K?#B>?#H?L?DM?#FADB?DH?H#B>CB#
$JMB?"D#>CH#DAB#C@N??H#BA#CDT#HCB?0##3"DCKKTE#CLB?N#IGKB"JK?#FAIIGD"FCB"ADM#N?L?NN"D@#BA#=CN"AGM#
JAB?DB"CK# HCB?ME# AD# 9?F?I^?N# _E# XYY_E# $JMB?"D# CBBAND?T# SCF]# 7AKH^?N@?N# "MMG?H# C# 8AB"F?# AL#
:?CN"D@E#M?BB"D@#B>?#FCM?#LAN#SCDGCNT#UE#XYYV0RZY#

%4! %9C<8D>&+88QC&189:;<=8><:I&.8KD8M&?@&<78&*-"HC&h&WWYY&-;?KDCD?>&.8I:<D>L&<?&
6?>8<:;G&1:=:L8C&@?;&<78&2DE<D=C&&

# 2"B>#$JMB?"D<M#JK?C#>?CN"D@#H?KCT?HE#>?#KCGDF>?H#C#D?O#?LLANB#BA#GDH?NI"D?#B>?#=CK"H"BT#AL#
B>?#8;-E#B>"M#B"I?#O"B>"D#B>?#9?JCNBI?DB0##1D#8A=?I^?N#R\E#XYY_E#$JMB?"D#CBBAND?T#6?DD?B>#+BCNN#
FCKK?H#B>?#ALL"F?#AL#-MM"MBCDB#-BBAND?T#7?D?NCK#LAN#B>?#&N"I"DCK#9"="M"AD#-K"F?#3"M>?N#CDH#K?LB#C#
I?MMC@?# B>CB# >?# OCM# FCKK"D@# N?@CNH"D@# $JMB?"D0RZR# # -B# 3"M>?N<M# N?dG?MBE# 4AGN"?E# O>A# "D# KCB?#
+?JB?I^?N#XYY_#>CH#^?@GD# M?N="D@#>"M#H?BC"K# CM#3"M>?N<M#;N"DF"JCK#9?JGBT# CDH#&>"?L#AL#+BCLLE#
N?BGND?H#B>?#FCKK0##3"M>?N#BAKH#1;.#B>CB#M>?#>CH#DA#N?FAKK?FB"AD#AL#B>"M#FCKKE#CDH#4AGN"?#CKMA#FAGKH#

#################################################
RUe## (>?#8;-#>CH#N?dG"N?H#$JMB?"D<M#JK?C#CDH#M?DB?DF"D@#BA#AFFGN#^T#1FBA^?N#X\E#XYY_E#^GB#JNA="H?H#B>CB#$JMB?"D#
FAGKH#N?JANB#BA#^?@"D#M?N="D@#>"M#M?DB?DF?#AD#SCDGCNT#UE#XYYV0#

RZY## ’313(!=*!>?83(2&E#8A0#XYY\W&3WeUZUE#8AB"F?#AL#:?CN"D@#m3"LB??DB>#SGH"F"CK#&"NFG"BE#9?F0#_E#XYY_n0#

RZR## )D#C#I??B"D@#O"B>#-FAMBC#CDH#+KAICD#AD#8A=?I^?N#XRE#XYY_E#4?L]AO"Bi#"DLANI?H#B>?I#B>CB#+BCNN#>CH#JKCF?H#
C#FCKK#BA#3"M>?N0###
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DAB#N?FCKK#LAN#1;.#B>?#MG^MBCDF?#AL#>"M#FAD=?NMCB"AD#O"B>#+BCNNE#AB>?N#B>CD#B>CB#"B#OCM#K"]?KT#C^AGB#
$JMB?"D<M#O"M>#BA#>C=?#B>?#9?JCNBI?DB#N?="?O#B>?#FCM?0RZX###

# 1D#8A=?I^?N#XVE#XYY_E#+BCNN#N?dG?MB?HE#̂ T#K?BB?NE#C#I??B"D@#O"B>#3"M>?N0##)D#>"M#K?BB?NE#+BCNN#
CN@G?H# B>CB# B>?#’+-1#"IJNAJ?NKT#>CH#FAIJ?KK?H#$JMB?"D# BA#C@N??# BA#JCT#F"="K#HCIC@?M#GDH?N#
RV#’0+0&0#j#XXZZ#CM#JCNB#AL#C#MBCB?W^CM?H#N?MAKGB"AD#AL#C#FN"I"DCK#FCM?0##1D#B>?#MCI?#HCTE#4?L]AO"Bi#
?IC"K?H#+KAICDE#FAIJKC"D"D@#C^AGB#B>?#’+-1<M#JKCD#BA#DAB"LT#="FB"IM#C^AGB#B>?#j#XXZZ#JNA="M"AD#
CDH#CK?NB"D@#+KAICD#B>CB#$JMB?"D<M#FAGDM?K#O?N?#M??]"D@#C#I??B"D@#O"B>#B>?#-MM"MBCDB#-BBAND?T#
7?D?NCK#fBA#CHHN?MM#O>CB#O?#^?K"?=?#"M#B>?#GDJN?F?H?DB?H#DCBGN?#AL#B>?#M?FB"AD#XXZZ#FAIJAD?DBg#
AL# B>?# 8;-0# # -LB?N# 4AGN"?# M?DB# BA# +KAICD# C# FAJT# AL# B>?# +BCNN# K?BB?NE# +KAICD# LANOCNH?H# "B# BA#
*"KKCLCaCE#CM]"D@#>?N#BA#JN?JCN?#C#F>NADAKA@T#AL#B>?#JK?C#D?@AB"CB"ADM#CDH#>AO#B>?#j#XXZZ#JNA="M"AD#
?=AK=?H0##*"KKCLCaC#N?MJADH?H#B>CB#M>?#OCM#f@A"D@#B>NAG@>#CKK#AL#B>?#OCTM#"D#O>"F>#B>?T#>C=?#BN"?H#
BA#^N?CF>#B>?#C@N??I?DB#BA#FAD="DF?#TAG#@GTM#BA#K?B#I?#"DH"FB0g#

# )D# 2CM>"D@BADE# 90&0E# 4AGN"?# FADMGKB?H# O"B># &$1+# &>"?L# 1AMB?N^CCDE# CM]"D@# LAN# >"M#
B>AG@>BM#AD#H?L?DM?#FAGDM?K<M#CN@GI?DBM0##-B#B>?#MCI?#B"I?E#CB#4AGN"?<M#N?dG?MBE#*"KKCLCaC#M?DB#
B>?#8;-#CDH#"BM#CHH?DHGI#BA#4AGN"?#CDH#1AMB?N^CCD0##1AMB?N^CCD#N?MJADH?H#BA#4AGN"?#B>CB#>?#OCM#
fDAB#B>N"KK?Hg#C^AGB#B>?#8;-c#H?MFN"^?H#$JMB?"D<M#FADHGFB#CM#GDGMGCKKT#f?@N?@"AGMEg#JCNB"FGKCNKT#
^?FCGM?#AL#"BM#M?N"CK#DCBGN?c#CDH#A^M?N=?H#B>CB#B>?#8;-#OCM#fJN?BBT#CH=CDBC@?AGM#LAN#B>?#H?L?DHCDB#
CDH#DAB#CKK#B>CB#>?KJLGK#BA#B>?#="FB"IM0g##:?#AJ"D?HE#>AO?=?NE#B>CB#B>?#-MM"MBCDB#-BBAND?T#7?D?NCK#
OAGKH#DAB#CDH#M>AGKH#DAB#FADM"H?N#AN#CHHN?MM#B>?#8;-#fAB>?N#B>CD#BA#MCT#B>CB#M>?#C@N??M#O"B>#"B0g##
9GN"D@# >?N# 1;.# "DB?N="?OE# 3"M>?N# H"H# DAB# N?FCKK# N?CH"D@# +BCNN<M# K?BB?N# AN# H"MFGMM"D@# "B# O"B>#
1AMB?N^CCDE# ^GB# ^?K"?=?H# B>?# FAII?DB# C^AGB# >?N# fC@N??o"D@p# O"B># "Bg# N?L?NN?H# BA# C# L?H?NCK#
JNAM?FGB"AD#AL#$JMB?"DE#O>"F>#M>?#^?K"?=?H#OCM#CJJNAJN"CB?0# #+>?# BAKH#1;.E#>AO?=?NE# B>CB#M>?#
fJKCT?H#DA#NAK?#"Dg#B>?#8;-#CDH#H"H#DAB#N?="?O#AN#CJJNA=?#B>?#C@N??I?DB#?"B>?N#^?LAN?#AN#CLB?N#"B#
OCM#M"@D?H0#

# -M#M?B#LANB>#"D#IAN?#H?BC"K#"D#&>CJB?N#(>N??#AL#B>"M#.?JANBE#*"KKCLCaC#JKCDD?H#BA#DAB"LT#B>?#
="FB"IM#C^AGB#B>?#8;-#CDH#"BM#j#XXZZ#JNA="M"ADE#CM#O?KK#CM#C^AGB#B>?#MBCB?#JK?C#>?CN"D@E#CDH#M>?#
JNA="H?H#C#HNCLB#AL# B>?#DAB"L"FCB"AD#K?BB?N# BA#4?L]AO"Bi#LAN#FAII?DBM0##1D#8A=?I^?N#XeE#XYY_E#
4?L]AO"Bi#M?DB#-FAMBC#C#K?BB?N#FAIJKC"D"D@#C^AGB#B>?#HNCLB#DAB"L"FCB"AD#BA#B>?#="FB"IM0##4?L]AO"Bi#
CM]?H#B>?#’+-1#BA#N?LNC"D#LNAI#DAB"LT"D@#B>?#="FB"IM#GDB"K#CLB?N#H?L?DM?#FAGDM?K#I?B#O"B>#-MM"MBCDB#
-BBAND?T#7?D?NCK# 3"M>?NE#O>"F># >?# CDB"F"JCB?H#OAGKH# BC]?# JKCF?# B>?# LAKKAO"D@#O??]0# # )DB?NDCK#
?IC"KM#"DH"FCB?#B>CB#4AGN"?#FADBCFB?H#1AMB?N^CCD#C^AGB#>"M#C=C"KC^"K"BT#LAN#C#I??B"D@#O"B>#+BCNNE#
^GB#^AB>#3"M>?N#CDH#4AGN"?#BAKH#1;.#B>CB#MGF>#C#I??B"D@#D?=?N#BAA]#JKCF?E#CDH#1;.#LAGDH#DA#
?="H?DF?#B>CB#"B#H"H0#

-FAMBC#JNAIJBKT#N?MJADH?H#BA#4?L]AO"Bi#̂ T#K?BB?NE#H"N?FB"D@#>"I#BA#NC"M?#>"M#FADF?NDM#C^AGB#
="FB"I#DAB"L"FCB"AD#O"B>#*"KKCLCaC#AN#+KAICD0##-FAMBC#CKMA#CHHN?MM?H#$JMB?"D<M#?="H?DB#?LLANBM#BA#
MBAJ#B>?#8;-#LNAI#^?"D@#?DLANF?HQ#

#################################################
RZX## )D#C#M>ANB#?IC"K#BA#3"M>?NE#B>?#D?!B#HCTE#4AGN"?#N?JANB?H#M"IJKTQ##f:?#OCM#=?NT#D"F?0##6?JB#I?#AD#B>?#J>AD?#
LAN#oCp#>CKL#>AGN#BCK]"D@#C^AGB#o;p?JJ?NH"D?Eg#N?L?NN"D@#BA#B>?#KCO#MF>AAK#O>?N?#+BCNN#M?N=?H#CM#9?CD0###
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o+p"DF?#B>?#M"@D"D@#AL#B>?#+?JB?I^?N#XUB>#C@N??I?DBE#IAN?#B>CD#BOA#
IADB>Mop# C@AE# "B# >CM# ^?FAI?# FK?CN# B>CB# M?=?NCK# CBBAND?TM# AD# TAGN#
K?@CK#B?CI#CN?#H"MMCB"ML"?H#O"B>#B>CB#N?MGKB0#

# 0#0#0#0#

o/AGpE# ;NAL?MMAN# 9?NM>AO"BiE# LANI?N# +AK"F"BAN# o7?D?NCKp# +BCNNE#
LANI?N# ’D"B?H# +BCB?M# -BBAND?T# 4?O"ME# ,M0# +CDF>?i# CDH# ,?MMNM0#
5KCF]E#7AKH^?N@?N#CDH#4?LFAGNB#JN?="AGMKT#>CH#B>?#AJJANBGD"BT#BA#
N?="?O# CDH# NC"M?# A^b?FB"ADM# BA# B>?# B?NIM# AL# B>?# -@N??I?DB0# # (>?#
H?L?DM?#B?CIE#>AO?=?NE#CLB?N#?!B?DM"=?#D?@AB"CB"ADE#F>AM?#BA#CHAJB#
B>?#-@N??I?DB0##+"DF?#B>?D#FAGDM?K#>C=?#A^b?FB?H#BA#M?=?NCK#MB?JM#
BC]?D#^T#B>?#’0+0#-BBAND?T<M#1LL"F?#BA#?LL?FBGCB?#B>?#B?NIM#AL# B>?#
-@N??I?DBE#"D#?MM?DF?#JN?M?DB"D@#FAKKCB?NCK#F>CKK?D@?M#BA#JANB"ADM#
AL#B>?#-@N??I?DB0#

)B#"M#DAB#B>?#"DB?DB"AD#AL# B>"M#1LL"F?#?=?N#BA#N?dG"N?#C#H?L?DHCDB#BA#
?DB?N#C#JK?C#C@C"DMB#>"M#O"M>?M0##/AGN#FK"?DB#>CM#B>?#N"@>B#BA#JNAF??H#
BA#BN"CK0##)L#TAGN#FK"?DB#"M#H"MMCB"ML"?H#O"B>#>"M#-@N??I?DBE#AN#^?K"?=?M#
B>CB# "B# "M# GDKCOLGK# AN# GDLC"NE# O?# MBCDH# N?CHT# BA# GDO"DH# B>?#
-@N??I?DB0#

# )D# C# M?JCNCB?E# M?=?DWJC@?# K?BB?N# BA# +BCNNE# O"B># *"KKCLCaC<M# CDH# +KAICD<M# "DJGBE# -FAMBC#
N?MJADH?H#BA#B>?#MG^MBCDF?#AL#+BCNN<M#8A=?I^?N#XV#K?BB?N#BA#-MM"MBCDB#-BBAND?T#7?D?NCK#3"M>?N0##
3"M>?N#BAKH#1;.#B>CB#M>?#H"H#DAB#N?FCKK#O>T#-FAMBCE#NCB>?N#B>CD#>?N#ALL"F?E#N?MJADH?H#BA#B>?#K?BB?NE#
^GB#M>?#FADb?FBGN?H#B>CB#fJNA^C^KT#)#OCM#BNT"D@#BA#IC]?#MGN?#B>CB#MAI?^AHT#N?MJADH?H#M"DF?#oB>?#
&N"I"DCK#9"="M"AD#OCMD<Bp#@A"D@#BA#N?MJADH0gRZ‘###

)D#>"M#M?=?DWJC@?#K?BB?NE#M?DB#BA#+BCNN#AD#9?F?I^?N#UE#XYY_E#-FAMBC#ONAB?Q#

(>?#8ADW;NAM?FGB"AD#-@N??I?DB#?DB?N?H#"DBA#^?BO??D#B>"M#1LL"F?#
CDH#,N0#$JMB?"D#N?MJADHM#BA#,N0#$JMB?"D<M#H?M"N?#BA#N?CF>#C#@KA^CK#
N?MAKGB"AD# AL# >"M# MBCB?# CDH# L?H?NCK# FN"I"DCK# K"C^"K"BT0# # ’DH?N# B>"M#
-@N??I?DBE# B>"M# 9"MBN"FB# >CM# C@N??H# BA# H?L?N# JNAM?FGB"AD# LAN#
?DGI?NCB?H#M?FB"ADM#AL#("BK?#RV#"D#LC=AN#AL#JNAM?FGB"AD#^T#B>?#+BCB?#
AL#3KAN"HCE#JNA="H?H#0#0#0#,N0#$JMB?"D#MCB"ML"?M#B>N??#@?D?NCK#L?H?NCK#
"DB?N?MBMQ# # mRn# B>CB# ,N0# $JMB?"D# JK?CH# @G"KBT# BA# C# fN?@"MB?NC^K?g#
ALL?DM?c#mXn#B>CB#B>"M#JK?C#"DFKGH?#C#^"DH"D@#N?FAII?DHCB"AD#LAN#C#
MGLL"F"?DB# B?NI# AL# "IJN"MADI?DBc# CDH# m‘n# B>CB# B>?# -@N??I?DB# DAB#
>CNI#B>?#"DB?N?MBM#AL#>"M#="FB"IM0#

-FAMBC#?!JKC"D?H#"D#B>?#K?BB?N#B>CB#B>?#’+-1<M#"DB?DB#OCM#fBA#JKCF?#B>?#"H?DB"L"?H#="FB"IM#
"D#B>?#MCI?#JAM"B"AD#CM#B>?T#OAGKH#>C=?#^??D#>CH#,N0#$JMB?"D#^??D#FAD="FB?H#CB#BN"CK0#8A#IAN?c#
DA#K?MM0g##-FAMBC#HAFGI?DB?H#B>?#’+-1<M#GDH?NMBCDH"D@#AL#B>?#AJ?NCB"AD#AL#B>?#8;-<M#j#XXZZ#

#################################################
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FK"?DB0##(>CB#MC"HE#B>?N?#IGMB#^?#FKAMGN?#AD#B>"M#ICBB?N0##+AI?#"D#AGN#
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LANOCNH?H#B>?#KCD@GC@?#BA#>?N#FAGDB?NJCNB#"D#B>?#&"="K#9"="M"ADE#O>A#N?MJADH?H#BA#,CDH?K]?N#CDH#
-FAMBC# B>CB# >?# H"H# DAB# >C=?# fCDT# "DM"@>Bg# BA# ALL?N0# #1D#9?F?I^?N# ReE# XYY_E# CLB?N#-FAMBC# CDH#
+KAICD# >CH# C# J>AD?# FAD=?NMCB"AD# O"B># +BCNN# CDH# 4?L]AO"BiE# -FAMBC# M?DB# BA# +CDF>?i# C# K?BB?N#
JNAJAM"D@#BA#N?MAK=?#fAGN#H"MC@N??I?DBM#A=?N#"DB?NJN?BCB"ADopg#^T#N?JKCF"D@#B>?#?!"MB"D@#KCD@GC@?#
AL#B>?#8;-#N?KCB"D@#BA#j#XXZZ#O"B>#C#JNA="M"AD#B>CB#OAGKH#N?CHQ#

-DT#J?NMADE#O>A#O>"K?#C#I"DANE#OCM#C#="FB"I#AL#C#="AKCB"AD#AL#CD#
ALL?DM?#?DGI?NCB?H#"D#("BK?#RVE#’D"B?H#+BCB?M#&AH?E#+?FB"AD#XXZZE#
O"KK# >C=?# B>?# MCI?# N"@>BM# BA# JNAF??H# GDH?N# +?FB"AD# XXZZ# CM# M>?#
OAGKH# >C=?# >CHE# "L# ,N0# $JMB?"D# o>CHp# ^??D# BN"?H# L?H?NCKKT# CDH#
FAD="FB?H#AL#CD#?DGI?NCB?H#ALL?DM?0##3AN#JGNJAM?M#AL#"IJK?I?DB"D@#
B>"M# JCNC@NCJ>E# B>?# ’D"B?H# +BCB?M# M>CKK# JNA="H?# ,N0# $JMB?"D<M#
CBBAND?TM# O"B># C# K"MB# AL# "DH"="HGCKM# O>AI# "B# OCM# JN?JCN?H# BA#
DCI?#0#0#0#CM#="FB"IM#AL#CD#?DGI?NCB?H#ALL?DM?#^T#,N0#$JMB?"D0##-DT#
bGH"F"CK#CGB>AN"BT#"DB?NJN?B"D@#B>"M#JNA="M"ADE#"DFKGH"D@#CDT#CGB>AN"BT#
H?B?NI"D"D@#O>"F>#?="H?DB"CNT#^GNH?DM#"L#CDT#C#JKC"DB"LL#IGMB#I??BE#
M>CKK# FADM"H?N# B>CB# "B# "M# B>?# "DB?DB# AL# B>?# JCNB"?M# BA# JKCF?# B>?M?#
"H?DB"L"?H#="FB"IM#"D#B>?#MCI?#JAM"B"AD#CM#B>?T#OAGKH#>C=?#^??D#>CH#
,N0#$JMB?"D#^??D#FAD="FB?H#CB#BN"CK0##8A#IAN?c#DA#K?MM0##

-FAMBC#CKMA#DAB?H#B>CB#>?#>CH#N?M"MB?H#>"M#JNAM?FGBANM<#GN@"D@#BA#H?FKCN?#B>?#8;-#^N?CF>?H#^T#B>?#
H?L?DM?#H?KCTM0RZ_#

4?L]AO"Bi#N?MJADH?H#^T#K?BB?N#C#L?O#HCTM#KCB?NE#MG@@?MB"D@#B>CB#-FAMBC<M#JNAJAMCK#NC"M?H#
fM?=?NCK#BNAG^K"D@#dG?MB"ADMg#CDH#B>CB#fB>?#JNA^K?I#CN"M?M#LNAI#B>?#"DFAD@NG"BT#B>CB#?!"MBM#O>?D#
CBB?IJB"D@#BA#L"B#C#L?H?NCK#F"="K#N?I?H"?M#MBCBGB?#"DBA#C#FN"I"DCK#JK?C#C@N??I?DB0gRZV##)D#C#LAKKAOWGJ#
K?BB?N#BA#-FAMBCE#BA#CHHN?MM#B>?#’+-1<M#FADF?ND#B>CB#$JMB?"D#OCM#"DB?DB"ADCKKT#H?KCT"D@#B>?#?DBNT#
AL#>"M#@G"KBT#JK?CE#4?L]AO"Bi#CMM?NB?H#B>CB#fCDT#"IJ?H"I?DB#BA#B>?#N?MAKGB"AD#CB#"MMG?#"M#C#H"N?FB#
FCGM?#AL#B>?#H"MC@N??I?DBM#^?BO??D#B>?#JCNB"?MEg#CDH#B>CB#H?L?DM?#FAGDM?K#>CH#fCB#CKK#B"I?M#ICH?#
CDH# O"KK# FADB"DG?# BA# IC]?# M"DF?N?# ?LLANBM# BA# N?MAK=?# CDH# L"DCK"i?# "MMG?M# CM# ?!J?H"B"AGMKT# CM#
JAMM"^K?0g#

# -FAMBC#BAKH#1;.#B>CB#H?MJ"B?#B>"M#CMMGNCDF?#LNAI#H?L?DM?#FAGDM?KE#>?#OCM#f"DFN?CM"D@KT#
LNGMBNCB?Hg#^T#$JMB?"D<M#H?M"N?#BA#BC]?#CD#fRRB>#>AGN#CJJ?CKg#BA#B>?#9?JCNBI?DB#MA#MAAD#^?LAN?#B>?#
#################################################
RZ_## -M#H?MFN"^?H#"D#H?BC"K#"D#&>CJB?N#(>N??E#-FAMBC<M#9?F?I^?N#ReE#XYY_#K?BB?N#CKMA#CHHN?MM?H#H?L?DM?#A^b?FB"ADM#
BA#DAB"LT"D@#B>?#="FB"IM#C^AGB#B>?#8;-#CDH#B>?#MBCB?#JK?C0###

RZV## -LB?N#+BCNN#CDH#4?L]AO"Bi#>CH#CDAB>?N#FAD=?NMCB"AD#O"B>#-FAMBC#CDH#+KAICDE#4?L]AO"Bi#M?DB#C#M?FADH#K?BB?N#
BA#-FAMBC#N?"B?NCB"D@#FADF?NDM#O"B>#B>?#j#XXZZ#JNA="M"AD#CDH#CMM?NB"D@#B>CB#B>?#JNA="M"AD#OCM#f"D>?N?DBKT#LKCO?H#CDH#
^?FAI"D@#BNGKT#GDICDC@?C^K?0g##)D#B>?#?DHE#B>?#H?L?DM?#B?CI#N?b?FB?H#-FAMBC<M#9?F?I^?N#ReE#XYY_#8;-#IAH"L"FCB"AD#
K?BB?N0###
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#

RYR#
#

MF>?HGK?H#SCDGCNT#UE#XYYV#JK?C#>?CN"D@0##-M#MAAD#^?FCI?#CJJCN?DBE#-FAMBC#OCM#GDC^K?#BA#CF>"?=?#
CD# ?!J?H"B?H# N?="?O# MA# B>CB# $JMB?"D# FAGKH# JK?CH# @G"KBT# CDH# ^?# M?DB?DF?H# ^T##
SCDGCNT#UE#XYYVE#CDH#B>?#JK?C#CDH#M?DB?DF"D@#HCB?#OCM#N?MF>?HGK?H0##1D#SCDGCNT#XE#XYYVE#+KAICD#
MJA]?#O"B>#-MM"MBCDB#+BCB?#-BBAND?T#5?KA>KC=?]E#O>A#FADL"NI?H#B>CB#B>?#F>CD@?#AL#JK?C#>?CN"D@#
>CH#̂ ??D#JAMBJAD?H0##)D#CD#?IC"K#N?JANB"D@#B>"M#BA#-FAMBC#CDH#*"KKCLCaCE#+KAICD#MC"H#B>CB#$JMB?"D<M#
KAFCK#H?L?DM?#CBBAND?T#7AKH^?N@?N#>CH#BAKH#5?KA>KC=?]#B>?#JAMBJAD?I?DB#OCM#^?FCGM?#B>?#LCFBM#
fH"H# DAB# L"B# B>?# JNAJAM?H# MBCB?# F>CN@?Eg# CDH# B>CB#5?KA>KC=?]# BAKH#+KAICD# M>?# C@N??H#O"B># B>CB#
CMM?MMI?DB0RZe# # (>?# D?!B# HCTE# *"KKCLCaC# M?DB# BA# -FAMBC# CDH# +KAICD# C# KAFCK# D?OMJCJ?N# CNB"FK?#
N?JANB"D@#B>CB#$JMB?"D<M#MBCB?#JK?C#>?CN"D@#OCM#N?M?B#LAN#,CNF>#CDH#"D#?!F>CD@?#LAN#"B#B>?#L?H?NCK#
CGB>AN"B"?M#OAGKH#HNAJ#B>?"N#"D=?MB"@CB"AD#AL#>"I0##-FAMBC#CKMA#M?DB#BA#+KAICD#CDH#*"KKCLCaC#CD#
?IC"K# I?IAN"CK"i"D@# C# MBCB?I?DB# ICH?# BA# >"I# ^T# 4?L]AO"Bi# "D# C# J>AD?# FCKK# B>CB# HCTQ# # fw)#
o4?L]AO"Bip#ICT#>C=?#ICH?#C#I"MBC]?#\#IADB>M#C@A0# #o5?KA>KC=?]p#BAKH#GM#MAK"F"BCB"AD#o"Mp#DAB#
N?@"MBNC^K?0##)B#BGNDM#AGB#B>CB#B>?#CFBGCK#ALL?DM?#F>CN@?H#"M0<gR\Y#

Y4! A:>B:;G&\F&WXXgV&&"E?C<:&:>J&+I?=:>&688<&MD<7&+:>E78RF&57?&6:Q8C&
"JJD<D?>:I&"II8L:<D?>C&?@&3+"’&6DCE?>JBE<&

# 1D#SCDGCNT#_E#XYYVE#-FAMBC#CDH#+KAICD#I?B#O"B>#H?L?DM?#CBBAND?T#+CDF>?i#CB#>?N#N?dG?MB0##
-FFANH"D@# BA# I??B"D@# DAB?M# ICH?# ^T# +KAICDE# CIAD@# AB>?N# B>"D@ME# +CDF>?i# CKK?@?H# B>CB# B>?#
’+-1<M#I?H"C#MJA]?MJ?NMAD#>CH#"IJNAJ?NKT#H"MFKAM?H#H?BC"KM#AL#B>?#$JMB?"D#FCM?#BA#C#DCB"ADCK#
D?OM#N?JANB?NE#CDH#+CDF>?i#fMG@@?MB?H#B>CB#B>?#’+-1#FAGKH#C=A"H#CDT#JAB?DB"CK#G@K"D?MM#"D#9&#
^T#C@N??"D@#BA#C#OCB?N?HWHAOD#N?MAKGB"AD#LAN#$JMB?"D0g##-LB?N#-FAMBC#?!FGM?H#>"IM?KL#BA#CBB?DH#
CDAB>?N#I??B"D@#CDH#+KAICD#N?LGM?H#BA#MJ?C]#LGNB>?N#O"B>#+CDF>?i#fO"B>AGB#C#O"BD?MM#JN?M?DBEg#
M>?#K?LB0##4CB?N#B>CB#HCTE#-FAMBC#CDH#+KAICD#MJA]?#^T#J>AD?#O"B>#+BCNNE#4?L]AO"BiE#CDH#+CDF>?iE#
O>A#?!JN?MM?H#FADF?ND#C^AGB#B>?#fK?C]g#BA#B>?#D?OM#I?H"CE#N?"B?NCB?H#B>?"N#A^b?FB"ADM#BA#B>?#8;-E#
CDH#JN?MM?H#LAN#B>?#fOCB?N?HWHAOD#N?MAKGB"ADEg#O>"F>#B>?T#MJ?F"L"?H#OAGKH#I?CD#CKKAO"D@#$JMB?"D#
BA#JK?CH#BA#C#F>CN@?#AL#FA?NF"AD#"DMB?CH#AL#JNAFGN?I?DBE#C=A"H#M?N="D@#B"I?#"D#bC"KE#CDH#DAB#N?@"MB?N#
CM#C#M?!GCK#ALL?DH?N0# #-#DAB?# "D# B>?#ICN@"D#AL#+KAICD<M#>CDHON"BB?D#DAB?M#AL# B>?#FAD=?NMCB"AD#
N?CHMQ##f2?<N?#^CF]#BA#O>?N?#O?#MBCNB?H#"D#+?JB?I^?N0g###

(>CB# ?=?D"D@E# *"KKCLCaC# ?!JN?MM?H# FADF?ND# B>CB# B>?# H?KCT# "D# N?MAK="D@# B>?# ICBB?N# OCM#
CLL?FB"D@# B>?# ’+-1<M# C^"K"BT# BA# @A# LANOCNH# O"B># C# JNAM?FGB"AD# M>AGKH# $JMB?"D# N?D?@?# AD# >"M#
C@N??I?DBE#CDH#M>?#AGBK"D?H#LAN#-FAMBC#CDH#+KAICD#B>?#MB?JM#M>?#JNAJAM?H#BA#BC]?#O>"K?#$JMB?"D#
OCM#JGNMG"D@#9?JCNBI?DBCK# N?="?O0# #(>AM?#MB?JM# "DFKGH?H#N?W?MBC^K"M>"D@#FADBCFB#O"B>#="FB"IME#
"DB?N="?O"D@#="FB"IM#"D#8?O#/AN]#CDH#AD?#="FB"I#O>A#K"=?H#"D#C#LAN?"@D#FAGDBNTE#IC]"D@#FADBCFB#
O"B># fJAB?DB"CK# MAGNF?M# AL# "DLANICB"ADg# "D# B>?# *"N@"D# )MKCDHME# CDH# N?W"D"B"CB"D@# JNAF??H"D@M# BA#
A^BC"D#$JMB?"D<M#FAIJGB?NM0#

# )D#B>?#I?CDB"I?E#’+-1#&N"I"DCK#9"="M"AD#&>"?L#.A^?NB#+?D"AN#J?NLANI?H#C#fMAGJ#BA#DGBMg#
N?="?O#AL# B>?#$JMB?"D# "D=?MB"@CB"ADE# N?="?O"D@# B>?# "DH"FBI?DB# JCF]C@?# CDH# CKK# AL# B>?# ?="H?DF?#
*"KKCLCaC#>CH#FAIJ"K?H0##:?#BAKH#1;.#B>CB#>?#FAGKH#DAB#N?FCKK#B>?#N?CMAD#LAN#>"M#N?="?OE#^GB#AJ"D?H#

#################################################
RZe## 5?KA>KC=?]#BAKH#1;.#B>CB#M>?#H"H#DAB#N?FCKK#B>"M#"DF"H?DBE#^GB#M>?#DAB?H#B>CB#B>?#;5;9#N?JANB#H"H#M?B#LANB>#
LCFBM#MGJJANB"D@#B>?#F>CN@?#AL#JNAFGN?I?DB#AL#C#I"DAN0###

R\Y## -KB>AG@>#B>?#I??B"D@#4?L]AO"Bi#>CH#O"B>#4AGN"?E#*"KKCLCaCE#6N"MF>?NE#CDH#5?KA>KC=?]#BA#H"MFGMM#B>?#MBCB?#
N?MAKGB"AD#OCM#ADKT#LAGN#IADB>M#JN"ANE#DAB#M"!E#4?L]AO"Bi<M#N?L?N?DF?#OCM#K"]?KT#BA#B>?#+?JB?I^?N#RXE#XYY_#I??B"D@0###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 128 of 349



#

RYX#
#

B>CB#"B#OCM#BA#?MBC^K"M>#O>?B>?NE#"L#B>?#JK?C#L?KK#CJCNBE#>?E#CM#&>"?LE#OAGKH#C@N??#fB>CB#O?#FCD#@A#
LANOCNH#O"B>g#B>?#F>CN@?M0##:?#H"H#N?FCKK#^?"D@#FADF?ND?HE#CLB?N#FAIJK?B"D@#B>?#N?="?OE#B>CB#fO?#
H"H#DAB#>C=?#0#0#0#C#KAB#AL#="FB"IM#0#0#0#K"D?H#GJ#CDH#N?CHT#BA#B?MB"LTg#CDH#B>CB#MAI?#="FB"IM#I"@>B#fDAB#
^?#LC=ANC^K?#LAN#GM0g##8?=?NB>?K?MME#>?#FADFKGH?H#B>CB#B>?#JNAJAM?H#F>CN@?M#O?N?#MAGDHE#CDH#>?#
BAKH#-FAMBC#B>CB#>?#OAGKH#CJJNA=?#JNAF??H"D@#O"B>#C#L?H?NCK#FCM?0###

[4! "E?C<:&"CQC&)%’+&<?&.8KD8M&<78&%KDJ8>E8&

# 8ABO"B>MBCDH"D@#+?D"AN<M#LC=ANC^K?#N?="?OE#-FAMBC#CDH#+KAICD#BAKH#+BCNN#CDH#4?L]AO"Bi#
B>CB#B>?T#fCJJN?F"CB?oHpg#B>CB#B>?#H?L?DM?#OCDB?H#C#fLN?M>#LCF?g#BA#FADHGFB#C#N?="?OE#CDH#DAB?H#B>CB#
B>?#&N"I"DCK#&>"?L#>CH#DAB#GDH?NBC]?D#B>?#f"DWH?JB>#OAN]#CMMAF"CB?H#O"B>#B>?#"MMG?M#NC"M?H#^T#B>?#
H?L?DM?0g##(>?T#BAKH#B>?#H?L?DM?#B?CI#B>CB#-FAMBC#>CH#CM]?H#&$1+#BA#fFAI?#AD#^ACNHg#CDH#B>CB#
&$1+#&>"?L#1AMB?N^CCD#OAGKH#H?M"@DCB?#CD#CBBAND?T#>C="D@#fC#DCB"ADCK#J?NMJ?FB"=?g#BA#FADHGFB#
C#LN?M>#N?="?O#"D#K"@>B#AL#B>?#H?L?DM?#MG^I"MM"ADM0##1AMB?N^CCD#CMM"@D?H#C#&$1+#(N"CK#-BBAND?T#
O>A#*"KKCLCaC#GDH?NMBAAH#OCM#BA#N?="?O#B>?#FCM?#CDH#JN?JCN?#LAN#BN"CK#"D#B>?#?=?DB#$JMB?"D#H"H#DAB#
fFADMGIICB?g# B>?# 8;-0# # (>?# &$1+# (N"CK# -BBAND?T# BNC=?K?H# BA# 3KAN"HC# BA# N?="?O# B>?# FCM?#
ICB?N"CKME#CDH#BA#I??B#O"B>#*"KKCLCaC#BA#H"MFGMM#B>?#FCM?#CDH#"DB?N="?O#MAI?#AL#B>?#="FB"IM0##-LB?N#
AD?#MGF>#I??B"D@E#*"KKCLCaC#ONAB?#BA#-FAMBC#CDH#+KAICDQ#

2?#bGMB#L"D"M>?H#"DB?N="?O"D@#B>N??#AL#B>?#@"NKM0# #)#O"M>#TAG#FAGKH#
>C=?#^??D#B>?N?#BA#M??#>AO#IGF>#B>"M#>CM#CLL?FB?H#B>?I0#

1D?#@"NK#^NA]?#HAOD#MA^^"D@#MA#B>CB#O?#>CH#BA#MBAJ#B>?#"DB?N="?O#
BO"F?#O"B>"D#C#XY#I"DGB?#MJCD0##+>?#N?@C"D?H#>?N#FAIJAMGN?#?DAG@>#
BA#FADB"DG?#C#M>ANB#B"I?E#^GB#M>?#MC"H#B>CB#M>?#OCM#>C="D@#D"@>BICN?M#
C^AGB#$JMB?"D#FAI"D@#CLB?N#>?N#CDH#M>?#MBCNB?H#BA#^N?C]#HAOD#C@C"DE#
MA#O?#MBAJJ?H#B>?#"DB?N="?O0#

(>?#M?FADH#@"NK# 0# 0# 0# BAKH#GM# B>CB# M>?#OCM#=?NT#GJM?B#C^AGB# B>?#RV#
IADB>#H?CK#M>?#>CH#N?CH#C^AGB#"D#B>?#JCJ?N0##+>?#MC"H#B>CB#RV#IADB>M#
OCM# DAB>"D@# CDH# B>CB# M>?# >CH# >?CNH# B>CB# B>?# @"NKM# FAGKH# @?B#
N?MB"BGB"ADE#̂ GB#M>?#OAGKH#NCB>?N#DAB#@?B#CDT#IAD?T#CDH#>C=?#$JMB?"D#
MJ?DH#C#M"@D"L"FCDB#B"I?#"D#bC"K0#

# 0#0#0#0#

(>?M?#@"NKM#H?M?N=?#MA#IGF>#^?BB?N#B>CD#B>?T#>C=?#N?F?"=?H#MA#LCNE#
CDH#)#>CB?#L??K"D@#B>CB#B>?N?#"M#DAB>"D@#)#FCD#HA#BA#>?KJ#B>?I0R\R#

(>?#&$1+#(N"CK#-BBAND?T#>CH#MG^MBCDB"CK#?!J?N"?DF?#JNAM?FGB"D@#F>"KH#?!JKA"BCB"AD#FCM?M0##
+>?#BAKH#1;.#B>CB#"D#>?N#="?OE#B>?#="FB"I#O"BD?MM?M#"D#B>"M#FCM?#JN?M?DB?H#C#DGI^?N#AL#F>CKK?D@?M#
LAN#C#JNAM?FGB"ADQ##MAI?#AL#B>?#="FB"IM#H"H#DAB#OCDB#BA#CHI"B#B>?T#>CH#M?!GCK#FADBCFB#O"B>#$JMB?"Dc#
MAI?#>CH#N?FNG"B?H#AB>?N#="FB"IM#BA#JNA="H?#$JMB?"D#ICMMC@?ME#CDH#B>GM#FAGKH#>C=?#^??D#F>CN@?H#
CM#CFFAIJK"F?Mc#MAI?#>CH#fHNG@#>"MBAN"?M#CDH#0#0#0#B>"D@M#K"]?#B>CBgc#MAI?#FAGKH#CJJ?CN#BA#>C=?#̂ ??D#
fFAIJK"F"Bgc#CDH#B>?N?#OCM#DA#?="H?DF?#AL#J>TM"FCK#="AK?DF?#C@C"DMB#B>?#="FB"IM0##+>?#H"H#DAB#N?@CNH#

#################################################
R\R## *"KKCLCaC#CHH?HE#f2?#>C=?#LAGN#IAN?#@"NKM#FAI"D@#"D#BAIANNAO0##&CD#)#J?NMGCH?#TAG#BA#CBB?DHrg##
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#

RY‘#
#

B>?M?# ="FB"I# "MMG?M# CM# "DMGNIAGDBC^K?# ^GBE# ^CM?H# AD# B>?M?# CKAD?E# B>?# &$1+# (N"CK# -BBAND?T#
FADM"H?N?H#C#JAB?DB"CK#JNAM?FGB"AD#AL#$JMB?"D#BA#^?#C#fFNCJ#M>AAB0g##)D#CHH"B"ADE#M>?#BAKH#1;.#B>CB#
B>?N?#O?N?#DA=?K#K?@CK#"MMG?M#"D#B>?#FCM?#B>CB#CKMA#JN?M?DB?H#H"LL"FGKB"?ME#CKB>AG@>#M>?#̂ ?K"?=?H#B>?M?#
H"LL"FGKB"?M# FAGKH# ^?# A=?NFAI?0# # +>ANBKT# CLB?N# B>?# &$1+# (N"CK# -BBAND?T# I?B# O"B># B>?# ="FB"IME#
>AO?=?NE#fB>"D@M#bGMB#MBAJJ?Hg#O>?D#1AMB?N^CCD#"DMBNGFB?H#>?N#BA#F?CM?#>?N#"D=AK=?I?DB#"D#B>?#
FCM?#CDH#&$1+#?D@C@?H#"D#B>?#&N"I"DCK#9"="M"AD#N?="?O#MAG@>B#^T#$JMB?"D<M#H?L?DM?#B?CI0###

/f4! (%#.3".N&Z&A3*%&WXXgV&&!,%&1%-".!6%*!H+&.%2/%5&

$JMB?"D<M#H?L?DM?#CBBAND?TM#MAG@>B#C#^NACH#N?="?O#LNAI#B>?#9?JCNBI?DBE#AD?#B>CB#OAGKH#
?DFAIJCMM#B>?#H?L?DM?#FAIJKC"DBM#C^AGB#L?H?NCK#bGN"MH"FB"ADE#MJ?F"L"F#B?NIM#"D#B>?#8;-E#CDH#B>?#
=CN"AGM# CKK?@CB"ADM# AL# JNAL?MM"ADCK# I"MFADHGFB# ^T# ’+-1# CBBAND?TM# CDH# AB>?N# J?NMADD?K0# # (>?#
9?JCNBI?DBE#>AO?=?NE#ADKT#N?="?O?H#B>?#"MMG?#AL#L?H?NCK#bGN"MH"FB"AD#CDH#D?=?N#N?="?O?H#B>?#8;-#
AN# CDT# MJ?F"L"F# JNA="M"ADM0R\X# # 8AD?B>?K?MME# B>?# JNAF?MM# BAA]# M?=?NCK# IADB>M# CM# B>?# H?L?DM?#
CJJ?CK?H# L"NMB# BA#&$1+#CDH# B>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"ADE#CDH# B>?D# BA# B>?#1LL"F?#AL# B>?#
9?JGBT# -BBAND?T#7?D?NCK0# #(>?# F>CNB# M?B# LANB># AD# B>?# LAKKAO"D@# JC@?# M>AOM# B>?# JAM"B"ADM# CDH#
N?KCB"ADM>"JM#CIAD@#B>?#"DH"="HGCKM#"D#B>AM?#ALL"F?M#"D=AK=?H#"D#FAIIGD"FCB"D@#O"B>#B>?#’+-1#
AN#H?L?DM?#^?@"DD"D@#"D#8A=?I^?N#XYY_#AN# "D#B>AM?#ALL"F?M<#N?="?OME#O>"F>#FADB"DG?H#B>NAG@>#
SGD?#XYYV0#

#

#

#

#################################################
R\X## 1D#3?^NGCNT# XVE# XYYVE#’+-1#&N"I"DCK#9"="M"AD# &>"?L# +?D"AN# M?DB# BA# B>?# &"="K# ."@>BM#9"="M"AD# ON"BB?D#
DAB"L"FCB"AD#AL#B>?#’+-1<M#fAD@A"D@#"D=?MB"@CB"AD#AL#C#F>"KH#?!JKA"BCB"AD#ICBB?Ng#"D=AK="D@#$JMB?"D#CDH#AB>?NM#fB>CB#
ICT#N?MGKB#"D#F>CN@?M#AL#="AKCB"ADM#AL#RV#’0+0&0#j#RZeR0g##’+-,#j#VW‘0RXY#N?dG"N?H#C#’0+0#-BBAND?T#BA#DAB"LT#B>?#
&"="K#."@>BM#9"="M"ADE#"D#ON"B"D@E#foCpB#B>?#AGBM?B#AL#C#FN"I"DCK#"D=?MB"@CB"AD#0#0#0#B>CB#ICT#"IJK"FCB?#L?H?NCK#FN"I"DCK#
F"="K#N"@>BM#MBCBGB?ME#0#0#0#CDH#"D#DA#?=?DB#KCB?N#B>CD#B?D#HCTM#^?LAN?#B>?#FAII?DF?I?DB#AL#B>?#?!CI"DCB"AD#AL#O"BD?MM?M#
^?LAN?#C#@NCDH#bGNT0g##(>?#JNA="M"AD#CKMA#N?dG"N?H#DAB"L"FCB"AD#BA#&$1+#"D#FCM?M#"D=AK="D@#M?!#BNCLL"F]"D@#AL#I"DANM0##
(>?#ON"BB?D#DAB"L"FCB"AD#OCM#BA#"H?DB"LT#B>?#BCN@?BM#AL#B>?#"D=?MB"@CB"ADE#B>?#LCFBGCK#CKK?@CB"ADM#BA#^?#"D=?MB"@CB?HE#B>?#
MBCBGB?M#O>"F>#ICT#>C=?#^??D#="AKCB?HE#B>?#’0+0#-BBAND?T<M#CMM?MMI?DB#AL#B>?#M"@D"L"FCDF?#AL#B>?#FCM?E#O>?B>?N#B>?#
FCM?#OCM#AL#fDCB"ADCK#"DB?N?MBEg#CDH#B>?#’0+0#-BBAND?T<M#JNAJAM?H#MBCLL"D@#AL#B>?#ICBB?N0###

*"KKCLCaC#^?FCI?#COCN?#AL#B>"M#N?dG"N?I?DB#"D#KCB?#3?^NGCNT#XYYVE#CDH#M>?#JN?JCN?H#C#ON"BB?D#DAB"L"FCB"AD#
B>CB#OCM#?H"B?H#^T#+KAICDE#O>A#H"MFGMM?H#"B#O"B>#-FAMBC0##-LB?N#^N"?LKT#MGIICN"i"D@#B>?#LCFBME#+?D"AN#CH="M?HQ##

(>?# 1LL"F?# CDB"F"JCB?M# F>CN@?M# AL# ="AKCB"ADM# AL# ("BK?# RVE# ’D"B?H# +BCB?M# &AH?E#
+?FB"ADM#‘_RE#XUXXE#XUX‘E#CDH#RZeR0##(>?#"D=?MB"@CB"AD#AL#B>?#FCM?#^T#B>?#&"BT#AL#
;CKI# 5?CF># ;AK"F?# 9?JCNBI?DB# >CM# N?MGKB?H# "D# JN?MM# FA=?NC@?# ^?FCGM?# AL# B>?#
B"B"KKCB"D@# DCBGN?# AL# B>?# LCFBME# ^GB# O?# M??# B>"M# FCM?# CM# M"I"KCN# BA# AB>?N# fF>"KH#
JNAMB"BGB"ADg#FCM?M#F>CN@?H#^T#AGN#ALL"F?E#CDH#DAB#C#ICBB?N#AL#fDCB"ADCK#"DB?N?MBg#
CM#H?L"D?H#^T#B>?#’0+0#-BBAND?T<M#,CDGCK0#

)D#B>?#DAB"L"FCB"ADE#+?D"AN#MBCB?H#B>CB#&$1+#f>CM#^??D#"D=AK=?H#CDH#"M#FGNN?DBKT#N?="?O"D@#B>?#ICBB?NEg#>?#
CDB"F"JCB?H#B>?#FCM?#OAGKH#^?#MBCLL?H#^T#’+-1#CDH#9?JCNBI?DB#J?NMADD?KE#CDH#fo"pL#O?#H?B?NI"D?#B>CB#B>?#FCM?#M>AGKH#
^?#oF>CN@?HpE#C#FAJT#oAL#B>?#F>CN@"D@#HAFGI?DBp#O"KK#^?#LANOCNH?H#BA#TAG0g##1;.#H"H#DAB#KAFCB?#C#N?MJADM?#LNAI#B>?#
&"="K#."@>BM#9"="M"AD#BA#B>?#DAB"L"FCB"AD0#
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1D#3?^NGCNT#XRE#XYYVE#MAAD#CLB?N#B>?#&$1+#(N"CK#-BBAND?T#I?B#O"B>#="FB"IME#1AMB?N^CCD#
MJA]?#O"B>#4?L]AO"Bi#C^AGB#&$1+<M#NAK?0##)D#C#MG^M?dG?DB#?IC"K#BA#*"KKCLCaCE#+KAICDE#CDH#+?D"ANE#
1AMB?N^CCD#?!JKC"D?HQ#

)# BAKH# o4?L]AO"Bip# B>CB# CKK# )#OCDB# BA# HA# "M# >?KJ# B>?# JNAF?MM#IA=?#
LANOCNHE#CDH#"L#B>?T#B>"D]#O?#^?MB#>?KJ#B>?#JNAF?MM#^T#BC]"D@#C#LN?M>#
CDH#A^b?FB"=?#KAA]#CB#B>?#FCM?#CDH#B>?"N#CN@GI?DBM#oB>?Dp#B>CB#"M#O>CB#
)#OCDB#BA#HA0##)#BAKH#>"I#B>CB#"L#B>CB<M#O>CB#B>?T#OCDB#[#"L#B>CB#"M#O>CB#
O"KK# >?KJ# B>?# JNAF?MM# BA# IA=?# LANOCNH# [# B>?D# )# HAD<B# B>"D]# "B<M#
CH="MC^K?#LAN#&$1+#BA#JCNBD?N#O"B>#B>?#’+-1#AD#B>?#FCM?0##:?#OCDBM#
BA# B>"D]# C^AGB# B>CB# mCDH# JNA^C^KT# BCK]# BA# >"M# FAWFAGDM?K# C^AGB#

9"#$%&!&’$(!)(*+!,--.!
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O>?B>?N#"B#"M#^?BB?N#BA#>C=?#GM#JCNBD?N?H#"D#B>?#FCM?#AN#bGMB#M?N=?#C#
N?="?O#LGDFB"ADn#CDH#>?#MC"H#>?<H#@?B#^CF]#BA#I?#KCB?N#BAHCT0#

1AMB?N^CCD#BAKH#1;.#B>CB#B>"M#?IC"K#N?LK?FBM#B>CB#>?#K"]?KT#BAKH#-FAMBC#B>CB#>?#"DB?DH?H#BA#
K"I"B#&$1+<M#NAK?#BA#N?="?O#ADKTE#CDH#-FAMBC#CM]?H#>"I#BA#fIC]?#MGN?#B>?#H?L?DM?#"M#A]CT#O"B>#
B>CBEg# BA# JN??IJB# C# JAMM"^K?# H?L?DM?# FAIJKC"DB# C^AGB# &$1+<M# "D=AK=?I?DB# "D# B>?# N?="?O0##
1AMB?N^CCD# ?!JKC"D?H# BA# 1;.# B>CB# fB>?# H?L?DM?# ]?oJBp# ^N"D@"D@# GJ# D?O# CN@GI?DBM# CDH# D?O#
JNA^K?IM#CDH#oB>?#’+-1#OCM#MCT"D@p#KAA]#"L#O?<N?#@A"D@#BA#HA#B>"ME#"L#TAG<=?#@AB#C#JNA^K?I#O"B>#
"BE#B?KK#GM#DAO0g###

5T#3?^NGCNT#XZE#XYYVE#4?L]AO"Bi#BAKH#1AMB?N^CCDE#O>A#"DLANI?H#+KAICDE#B>CB#B>?#&$1+#
NAK?#M>AGKH#^?#fN?="?O#ADKT0g##4AGN"?#>CH#bGMB#B>?D#K?LB#B>?#9?JCNBI?DB#BA#?DB?N#JN"=CB?#JNCFB"F?E#
CDH# 1AMB?N^CCD# FADB"DG?H# BA# ]??J# >"M# H"N?FB# MGJ?N="MANE# 9?JGBT# -MM"MBCDB# -BBAND?T# 7?D?NCK#
,CDH?K]?NE#"DLANI?H#AL# B>?#H?L?DM?#B?CI#FADBCFBM0# #+KAICD#?IC"K?H#4?L]AO"Bi#B>CB#&$1+#OCM#
fN?CHT#BA#JNAF??H#"II?H"CB?KTg#O"B>#C#N?="?O#AL#B>?#ICBB?N0##+KAICD#CH="M?H#4?L]AO"Bi#B>CB#f"D#
B>?#?=?DB#&$1+#H?F"H?M#B>CB#C#L?H?NCK#JNAM?FGB"AD#M>AGKH#DAB#^?#GDH?NBC]?D#C@C"DMB#,N0#$JMB?"DE#
B>"M# 1LL"F?# O"KK# FKAM?# "BM# "D=?MB"@CB"ADEg# ^GB# B>CBE# fM>AGKH# &$1+# H"MC@N??# O"B># ,N0#$JMB?"D<M#
JAM"B"ADE#,N0#$JMB?"D#M>CKK#>C=?#AD?#O??]#BA#C^"H?#^T#oB>?#8;-p0g##+KAICD#LANOCNH?H#B>"M#?IC"K#
BA#*"KKCLCaCE#O>A#N?MJADH?HE#f2>T#OAGKH#O?#JAMM"^KT#K?B#>"I#]??J#B>?#MCI?#H?CK#CLB?N#CKK#>?#>CM#
JGB#GM#B>NAG@>r##-DH#CLB?N#O?#>C=?#H"MFA=?N?H#\#D?O#@"NKM#0#0#0#0g#

# (>?#H?L?DM?#MAAD#M"@DCK?H#B>CB#B>?#&$1+#N?="?O#OAGKH#DAB#?DH#$JMB?"D<M#N?dG?MBM#LAN#B>?#
9?JCNBI?DB<M#"D=AK=?I?DB0##1D#3?^NGCNT#XeE#XYYVE#4?L]AO"Bi#N?dG?MB?H#C#H?L?DM?#I??B"D@#O"B>#
1AMB?N^CCD#AD#,CNF>#RXE#XYYV0R\‘##+BCNN#MJA]?#BA#-MM"MBCDB#-BBAND?T#7?D?NCK#3"M>?N#CDH#fICH?#"B#
FK?CN#B>CB#oB>?#H?L?DM?#B?CI#OAGKHp#OCDB#CD#CGH"?DF?#O"B>#>?N#"L#o&$1+p#H?F"Ho?Hp#BA#MGJJANB#B>?#
JNAM?FGB"AD0g##1D#,CNF>#\E#XYYVE#-FAMBC#CK?NB?H#+KAICD#CDH#1AMB?N^CCD#B>CB#+BCNN#CDH#4?L]AO"Bi#
>CH#FCKK?H#>"I#BA#?!JN?MM#fFADF?NDg#C^AGB#1AMB?N^CCD<M#JCNB"F"JCB"AD#"D#B>?#FCM?E#CDH#"DH"FCB?H#
B>CB#fB>?T#ICT#CM]#LAN#IAN?#M?D"AN#"D=AK=?I?DB0g##-FAMBC#f"DLANI?H#B>?I#B>CB#B>?T#F?NBC"DKT#>CH#
B>?#N"@>B#BA#CM]#O>AI?=?N#B>?T#OCDB?H#LAN#O>CB?=?N#B>?T#B>AG@>B#CJJNAJN"CB?E#CDH#B>CB#O>CB?=?N#
JNAF?MM#OAGKH#^?#@"=?D#B>?I#OCM#GJ#BA#O>AI?=?N#B>?T#CM]?H0g##

(>?#D?!B#HCTE#4?L]AO"Bi#LAKKAO?H#GJ#O"B>#-FAMBC#"D#CD#?IC"KQ#

2?#CJJN?F"CB?#B>CB#TAG#O"KK#CLLANH#GM#CM#IGF>#B"I?#CM#,C"D#SGMB"F?#
H?B?NI"D?M#"M#CJJNAJN"CB?#LAN#"B#BA#FADHGFB#C#N?="?O#AL#B>"M#ICBB?N0##
-M# TAG# >C=?# MG@@?MB?HE# O?#O"KK# "D"B"CB?# B>CB# N?="?O#JNAF?MM#O"B>#
9N?O#1AMB?N^CCDE#CDH#?D@C@?#"D#C#H"MFGMM"AD#O"B>#>"I#C^AGB#CKK#AL#
B>?#LCFBM#CDH#F"NFGIMBCDF?ME#CM#O?KK#CM#B>?#K?@CK#CDH#JAK"FT#"MMG?M#
CMMAF"CB?H# O"B># B>"M# FCM?0# 0# 0# 0# # :AO?=?NE# HG?# BA# AGN# I"M@"="D@M#
m?D@?DH?N?H# ^?FCGM?# 9N?O# >CM# BAKH# GM# B>CB# >?# M??M# >"IM?KL# CM# C#
JNAM?FGBAN#CDH#>CM#CKN?CHT#ICH?#FK?CN#>?#OAGKH#̂ ?#N?CHT#CDH#O"KK"D@#
BA#JNAM?FGB?#B>"M#FCM?#>"IM?KLonp#O?#ICT#O?KK#L"DH#"B#D?F?MMCNT#BA#

#################################################
R\‘## (>?#H?L?DM?#B?CI#I??B"D@#O"B>#&$1+#OCM#AN"@"DCKKT#BA#^?#M?B#LAN#KCB?#SCDGCNTE#^GB#D?=?N#@AB#MF>?HGK?H#LAN#
B>CB#B"I?0##1D#3?^NGCNT#XZE#+KAICD#"DLANI?H#4?L]AO"Bi#B>CB#B>?#’+-1#OCM#f=?NT#FADF?ND?H#C^AGB#CHH"B"ADCK#H?KCTMg#
"D#B>?#9?JCNBI?DBCK#N?="?O#JNAF?MME#^GB#OAGKH#C@N??#BA#C#M>ANB#?!B?DM"AD#AL#B>?#,CNF>#‘#H?CHK"D?#fBA#JNA="H?#&$1+#
B"I?#BA#?D@C@?#"D#C#B>ANAG@>#N?="?O0g###
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CJJ?CK#CD#CH=?NM?#H?B?NI"DCB"AD#̂ T#>"I#O"B>"D#B>?#91S0##6?D#o+BCNNp#
CDH#)#CJJN?F"CB?#B>CB#TAG#GDH?NMBCDH#B>"M#CDH#>C=?#DA#A^b?FB"AD#BA#
AGN#M??]"D@#CJJ?KKCB?#N?="?O#O"B>"D#91S0#

# +BCNNE#4?L]AO"BiE#CDH#,CNB"D#2?"D^?N@#CBB?DH?H#B>?#,CNF>#RXE#XYYV#I??B"D@E#CM#O?KK#CM#
B>?# LANI?N# ;N"DF"JCK# 9?JGBT# &>"?L# AL# &$1+E# O>A# >CH# bA"D?H# B>?# $JMB?"D# H?L?DM?# B?CI0##
1AMB?N^CCDE# ,CDH?K]?NE# CDH# C# FGNN?DB# &$1+# 9?JGBT# &>"?L# N?JN?M?DB?H# B>?# 9?JCNBI?DB0# # (>?#
FGNN?DB#&$1+#9?JGBT#&>"?L#BAKH#1;.#B>CB#"B#OCM#JN"ICN"KT#C#fK"MB?D"D@#M?MM"ADg#O"B>#+BCNN#HA"D@#
IAMB#AL#B>?#JN?M?DBCB"AD0##1AMB?N^CCD#BAKH#1;.#B>CB#>?#N?FCKK?H#fMAI?#^CF]#CDH#LANB>g#^?FCGM?#B>?#
H?L?DM?#B?CI#OCM#MCT"D@#fMAI?#AGBNC@?AGM#B>"D@M0g##5AB>#1AMB?N^CCD#CDH#>"M#9?JGBT#&>"?L#O?N?#
H"MBGN^?H#B>CB#B>?#LANI?N#&$1+#;N"DF"JCK#9?JGBT#&>"?LE#O>A#>CH#^??D#CD#C@@N?MM"=?#CH=AFCB?#LAN#
F>"KH#?!JKA"BCB"AD#JNAM?FGB"ADME#OCM#MGJJANB"D@# B>?#H?L?DM?#JAM"B"ADE#CKB>AG@>#CFFANH"D@# BA# B>?#
&$1+#9?JGBT#&>"?LE#B>?#LANI?N#;N"DF"JCK#9?JGBT#&>"?L#@C=?#ADKT#C#fO?C]#J"BF>g#B>CB#OCM#DAB#
?LL?FB"=?0#

-LB?N#B>?#I??B"D@E#+BCNN#CDH#4?L]AO"Bi#ICH?#IGKB"JK?#ON"BB?D#MG^I"MM"ADM#BA#B>?#&N"I"DCK#
9"="M"AD0##1D?#MG^I"MM"AD#JNA="H?H#C#K?D@B>T#K"MB#AL#’+-1#CFB"ADM#B>CB#f>C=?#FCGM?H#GM#M?N"AGM#
FADF?NDEg#"DFKGH"D@#B>?#LAKKAO"D@Q#

f3?H?NCK# "D=AK=?I?DB# "D# C# MBCB?# FN"I"DCK# JNAM?FGB"AD#O"B>AGB# CDT#
FAIIGD"FCB"AD#O"B>#MBCB?#CGB>AN"B"?MgcR\U##

B>?#"MMGCDF?#AL#K?@CK#JNAF?MM#CDH#HAFGI?DB#N?dG?MBM#LAN#"B?IM#B>CB#
f>CH#DA#FADD?FB"AD#BA#B>?#FADHGFB#CB#"MMG?gc#

B>?#DAI"DCB"AD#fAL#CD#"DH"="HGCK#FKAM?KT#CMMAF"CB?H#O"B>#AD?#AL#B>?#
-MM"MBCDB#’D"B?H#+BCB?M#-BBAND?TM#"D=AK=?H#"D#B>"M#FCM?g#BA#M?N=?#CM#
B>?#="FB"IM<#CBBAND?T#N?JN?M?DBCB"=?c#

B>?#f"DM"MB?DF?g#AD#C#="FB"I#DAB"L"FCB"AD#K?BB?N#"D="B"D@#B>?#="FB"IM#BA#
IC]?#MOAND#MBCB?I?DBM#CB#$JMB?"D<M#M?DB?DF"D@c#CDH#

B>?#JGNJANB?H#?!"MB?DF?#AL#C#fN?KCB"ADM>"Jg#^?BO??D#+KAICD#CDH#C#
KCO# L"NI# N?JN?M?DB"D@# M?=?NCK# AL# B>?# CKK?@?H# ="FB"IM# "D# F"="K# MG"BM#
C@C"DMB#$JMB?"D0R\Z#

#################################################
R\U## (>"M#FAIJKC"DB#CJJ?CN?H#BA#^?#CB#AHHM#O"B>#*"KKCLCaC<M#GDH?NMBCDH"D@#B>CB# B>?#H?L?DM?#A^b?FB?H#BA#’+-1#
FAIIGD"FCB"ADM# O"B># B>?# MBCB?# CGB>AN"B"?M0# # )D# 8A=?I^?N# XYY_E# +KAICD# DAB?H# BA# 4?L]AO"BiE# f/AGN# N?F?DB#
FANN?MJADH?DF?#CBB?IJB"D@# BA# N?MBN"FB#AGN#1LL"F?# LNAI#FAIIGD"FCB"D@#O"B># B>?#+BCB?#-BBAND?T<M#1LL"F?# 0# 0# 0# NC"M?M#
FADF?ND0g# # )D#C#,CNF>#XYYV#?IC"K# N?JANB"D@# BA#&$1+#C^AGB# B>?# MBCB?#FCM?E#*"KKCLCaC#DAB?H# B>CB# M>?#H"H#DAB#]DAO#
O>?B>?N#C#MBCB?#fI"MH?I?CDAN#H?CK#oOCMp#^CF]#AD#B>?#BC^K?#^?FCGM?#B>?#H?L?DM?#H?ICDH?H#B>CB#O?#>C=?#DA#FADBCFB#
O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?E#MA#)#>C=?D<B#MJA]?D#O"B>#B>?#o-MM"MBCDB#+BCB?#-BBAND?Tp#"D#A=?N#\#IADB>M0g##*"KKCLCaC#
KCB?N#N?JANB?H#BA#-FAMBC#CDH#+KAICD#B>CB#O>?D#6N"MF>?N#FAIJKC"D?H#BA#>?N#B>CB#B>?#’+-1#>CH#DAB#̂ ??D#FAIIGD"FCB"D@#
O"B>#>"IE#M>?#?!JKC"D?H#BA#6N"MF>?N#B>CB#f"B#OCM#B>?#H?L?DM?#O>A#O?N?#^KAF]"D@#B>?#F>CDD?KM#AL#FAIIGD"FCB"AD0g###

R\Z## )D#CJJNA!"ICB?KT#XYYRE#+KAICD#^N"?LKT#K?LB#B>?#’+-1#CDH#LAN#C#L?O#IADB>M#OCM#"D#JN"=CB?#JNCFB"F?#O"B>#C#
,"CI"# CBBAND?TE# O>AM?# JNCFB"F?# MJ?F"CK"i?H# "D# JKC"DB"LLM<# M?!GCK# C^GM?# FKC"IM0# # 9GN"D@# XYY_WXYYVE# B>?# CBBAND?T#
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#
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#

)D#CDAB>?N#K?BB?NE#+BCNN#N?D?O?H#B>?#H?L?DM?#CFFGMCB"AD#B>CB#B>?#’+-1#"IJNAJ?NKT#H"MFKAM?H#
"DLANICB"AD#C^AGB#B>?#FCM?#BA#B>?#I?H"CE#CDH#CFFGM?H#+KAICD#CDH#*"KKCLCaC#AL#f?DFAGNC@"D@#F"="K#
K"B"@CB"ADg# C@C"DMB# $JMB?"D0# # 3"DCKKTE# "D# C# K?BB?N# BA# -MM"MBCDB# -BBAND?T# 7?D?NCK# 3"M>?N# AD##
,CT# RUE# XYYVE# +BCNN# B>CD]?H# >?N# LAN# >C="D@# MJA]?D# O"B># >"I# B>?# JN?="AGM# HCTE# N?"B?NCB?H# B>?#
H?L?DM?#B?CI<M#=CN"AGM#FAIJKC"DBME#CDH#CM]?H#>?N#BA#I??B#O"B>#>"IE#4?L]AO"BiE#CDH#2>"BK?T0####

,?CDO>"K?E#1AMB?N^CCD<M#9?JGBT#&>"?L#HNCLB?H#C#H?F"M"AD#K?BB?N#BA#̂ ?#M?DB#LNAI#1AMB?N^CCD#
BA#4?L]AO"BiE#CDH#A=?N#B>?#FAGNM?#AL#M?=?NCK#O??]ME#"B#OCM#N?="?O?H#^T#CDH#N?F?"=?H#"DJGB#LNAI#
9?JGBT#-MM"MBCDB#-BBAND?T#7?D?NCK#,CDH?K]?N#CDH#-MM"MBCDB#-BBAND?T#7?D?NCK#3"M>?NE#CM#O?KK#CM#
B>?# &N"I"DCK# 9"="M"AD<M# -JJ?KKCB?# +?FB"AD# mN?@CNH"D@# F?NBC"D# K?@CK# "MMG?Mn# CDH# 1LL"F?# AL#
$DLANF?I?DB#1J?NCB"ADM#mN?@CNH"D@#B>?#;?B"B?#JAK"FTn0##1AMB?N^CCD#BAKH#1;.#B>CBE#DABO"B>MBCDH"D@#
B>?#H?L?DM?#MG^I"MM"ADM#AD#C#O"H?#=CN"?BT#AL#"MMG?M#CDH#FAIJKC"DBME#&$1+<M#N?="?O#OCM#K"I"B?H#
BA#H?B?NI"D"D@#O>?B>?N#B>?N?#OCM#C#^CM"M#LAN#C#L?H?NCK#JNAM?FGB"AD#AL#$JMB?"D0####

1AMB?N^CCD<M# K?BB?NE# M?DB# BA#4?L]AO"Bi#AD#,CT#RZE#XYYVE#DAB"L"?H# B>?#H?L?DM?# B?CI# B>CB#
&$1+#>CH#FAIJK?B?H# "BM# "DH?J?DH?DB# ?=CKGCB"AD#AL#O>?B>?N#JNAM?FGB"AD#AL#$JMB?"D# LAN# L?H?NCK#
FN"I"DCK#="AKCB"ADM#fOAGKH#FADBNCH"FB#FN"I"DCK#?DLANF?I?DB#JAK"FT#"DB?N?MBM0g##(>?#K?BB?N#MJ?F"L"?H#
B>CB#&$1+<M#N?="?O#CHHN?MM?H#B>?#fDCNNAO#dG?MB"ADg#AL#O>?B>?N#C#K?@"B"ICB?#^CM"M#?!"MB?H#LAN#C#
L?H?NCK#JNAM?FGB"ADE#CDH#B>CB#&$1+#H"H#DAB#FADHGFB#C#B(#&$=$#N?="?O#AL#B>?#LCFBME#CDCKTi?#"MMG?M#
N?KCB"D@#BA#L?H?NCK#MBCBGB?M#B>CB#H"H#DAB#J?NBC"D#BA#F>"KH#?!JKA"BCB"ADE#AN#N?="?O#B>?#B?NIM#AL#B>?#8;-#
AN#B>?#JNAM?FGBAN"CK#I"MFADHGFB#CKK?@CB"ADM0##(>?#K?BB?N#MBCB?H#B>CB#^CM?H#AD#"BM#?!CI"DCB"AD#AL#B>?#
ICB?N"CK#N?K?=CDB#BA#"BM#K"I"B?H#N?="?O#AL#B>?#ICBB?NE#&$1+#>CH#FADFKGH?H#B>CB#fL?H?NCK#JNAM?FGB"AD#
"D# B>"M# FCM?# OAGKH# DAB# ^?# "IJNAJ?N# AN# "DCJJNAJN"CB?g# CDH# B>CB# -FAMBC# fFAGKH# JNAJ?NKT# GM?# >"M#
H"MFN?B"AD#BA#CGB>AN"i?#JNAM?FGB"AD#"D#B>"M#FCM?0g####

# 1D#,CT#ReE#XYYVE#4?L]AO"Bi#N?CF>?H#AGB#BA#-FAMBC#BA#N?dG?MB#C#I??B"D@#CDH#MJ?F"L"FCKKT#
CM]?H#B>CB#-FAMBC#fDAB#M>GDB#I?#ALL#BA#AD?#AL#TAGN#MBCLL0g##4?L]AO"Bi#ICH?#M?=?NCK#JA"DBM#"D#MGJJANB#
AL#B>?#N?dG?MB#LAN#C#I??B"D@Q##mRn#&$1+<M#K?BB?N#CF]DAOK?H@?H#B>CB#L?H?NCK#JNAM?FGB"AD#AL#$JMB?"D#
OAGKH# "D=AK=?#C#fDA=?K#CJJK"FCB"ADg#AL# N?K?=CDB# L?H?NCK#MBCBGB?McR\\# mXn#&$1+<M#FADFKGM"AD# B>CB#
L?H?NCK#JNAM?FGB"AD#OAGKH#DAB#^?#fCD#C^GM?#AL#H"MFN?B"ADg#OCM#f>CNHKT#CD#?DHANM?I?DBg#AL# B>?#
FCM?cR\_#m‘n#&$1+#H"H#DAB#CHHN?MM#$JMB?"D<M#JNAM?FGBAN"CK#I"MFADHGFB#CKK?@CB"ADMc#CDH#mUn#fFN"B"FCK#
D?O# ?="H?DF?Eg# "D# B>?# LANI# AL# N?F?DB# H?L?DM?# FAGDM?K# H?JAM"B"ADM# AL# ="FB"IM# FADL"NI?H# fB>CB#

#################################################
N?JN?M?DB?H#$JMB?"D#="FB"IM0##(>?#$JMB?"D#H?L?DM?#B?CI#CKK?@?H#"D#B>?#K?BB?N#B>CB#+KAICD<M#JCMB#CMMAF"CB"AD#O"B>#B>?#
CBBAND?T#FCGM?H#+KAICD#BA#BC]?#CFB"ADM#BA#LC=AN#="FB"IM<#JAB?DB"CK#F"="K#KCOMG"BM#C@C"DMB#$JMB?"D0##

R\\## 1AMB?N^CCD<M#K?BB?N#MBCB?HE#f,N0#-FAMBC#FCD#MAGDHKT#?!?NF"M?#>"M#CGB>AN"BT#BA#H?F"H?#BA#JGNMG?#C#JNAM?FGB"AD#
?=?D#B>AG@>#"B#I"@>B#"D=AK=?#C#DA=?K#CJJK"FCB"AD#AL#C#L?H?NCK#MBCBGB?0g##(>"M#MBCB?I?DB#N?L?NN?H#BA#C#H?L?DM?#CN@GI?DB#
^CM?H#AD#C#JN"AN#9?JCNBI?DBCK#?!JN?MM"AD#AL#FADF?ND#C^AGB#C#&AD@N?MM"ADCK#JNAJAMCK#BA#?!JCDH#L?H?NCK#KCO#BA#fCHGKB#
JNAMB"BGB"AD#O>?N?#DA#LANF?E#LNCGH#AN#FA?NF"AD#OCM#GM?H0g##1AMB?N^CCD#MBCB?H#B>CB#fB>?#9?JCNBI?DB<M#?LLANBM#CN?#JNAJ?NKT#
LAFGM?H#AD#B>?#FAII?NF"CK#M?!GCK#?!JKA"BCB"AD#AL#F>"KHN?Dgu?=?D#"L#O>AKKT#KAFCKuCDH#fB>?#?!JKA"BCB"AD#AL#CHGKBM#
B>NAG@>#LANF?E#LNCGHE#AN#FA?NF"AD0g##:?#B>?D#A^M?N=?H#B>CB#B>?#LCFB#fB>CB#C#JNAM?FGB"AD#AL#,N0#$JMB?"D#I"@>B#DAB#KAA]#
JN?F"M?KT#K"]?#B>?#FCM?M#B>CB#FCI?#^?LAN?#"B#"M#DAB#H"MJAM"B"=?0g####

R\_## 1AMB?N^CCD#^?@CD#>"M#K?BB?NE#>AO?=?NE#^T#IC]"D@#"B#FK?CN#B>CB#&$1+#>CH#FADM"H?N?H#fB>?#DCNNAO#dG?MB"AD#CM#
BA# O>?B>?N# B>?N?# "M# C# K?@"B"ICB?# ^CM"M# LAN# B>?# ’0+0# -BBAND?T<M# 1LL"F?# BA# JNAF??H# O"B># C# L?H?NCK# JNAM?FGB"AD# AL#
,N0#$JMB?"D0g##
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#
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#

L?H?NCK# JNAM?FGB"AD# "M# DAB# CJJNAJN"CB?# "D# B>"M# FCM?0gR\V# # 4?L]AO"Bi# CKKGH?H# BA# B>?# JAMM"^"K"BT# AL#
M??]"D@#LGNB>?N#N?="?O#AL#B>?#ICBB?N#^T#B>?#9?JGBT#-BBAND?T#7?D?NCK#AN#-BBAND?T#7?D?NCKE#M>AGKH#
B>?#H?L?DM?#^?#GDC^K?#BA#fN?MAK=?#B>"M#ICBB?N#H"N?FBKT#O"B>g#-FAMBC0###

# -FAMBC#H?FK"D?H#B>?#N?dG?MB#BA#N?MJADH#J?NMADCKKT#CDH#H"N?FB?H#4?L]AO"Bi#BA#FAIIGD"FCB?#
O"B># B>?# fBN"CK# B?CI0g# # (>CB# MCI?# HCTE# +KAICD# M?DB# 4?L]AO"Bi# C# K?BB?N# CM]"D@# B>CB# CKK# LGNB>?N#
FAIIGD"FCB"AD#C^AGB#B>?#FCM?#^?#ICH?#BA#*"KKCLCaC#AN#>?N#"II?H"CB?#MGJ?N="MANE#CDH#N?"B?NCB"D@#
B>CB#-FAMBC#OAGKH#DAB#N?MJADH#J?NMADCKKT#BA#FAGDM?K<M#?IC"K#AN#FCKKM0##+KAICD#DAB?H#B>CB#B>?#’+-1#
>CH# f^?DB# A=?N# ^CF]OCNHM# BA# ?!>CGMB"=?KT# FADM"H?N# CDH# N?WFADM"H?Ng# $JMB?"D<M# A^b?FB"ADME# ^GB#
fB>?M?#A^b?FB"ADM#>C=?#L"DCKKT#^??D#?!>CGMB?H0g##+KAICD#CH="M?H#B>CB#B>?#’+-1#OAGKH#B?NI"DCB?#
B>?# 8;-# GDK?MM# $JMB?"D# FAIJK"?H# O"B># CKK# AL# "BM# B?NIM# ^T# B>?# FKAM?# AL# ^GM"D?MM# AD##
SGD?#XE#XYYV0###

#4! 6:G&Z&AB>8&W^F&WXXgV&&.8KD8M&SG&<78&’@@DE8&?@&<78&189B<G&"<<?;>8G&08>8;:I&

-KMA#AD#,CT#ReE#XYYVE#+BCNN#CDH#2>"BK?T#FAWCGB>AN?H#C#K?BB?N#BA#9?JGBT#-BBAND?T#7?D?NCK#
,CN]#3"K"J#CM]"D@#LAN#N?="?O#fAL#B>?#L?H?NCK#"D=AK=?I?DB#"D#C#dG"DB?MM?DB"CKKT#MBCB?#ICBB?N0gR\e##)D#
B>?#K?BB?NE#B>?T#CF]DAOK?H@?H#B>CB#&$1+#>CH#N?F?DBKT#FAIJK?B?H#fC#=?NT#K"I"B?H#N?="?Og#AL#B>?#
$JMB?"D#FCM?E#^GB#FADB?DH?H#B>CB#fLGKK#N?="?O#AL#CKK#B>?#LCFBM#"M#GN@?DBKT#D??H?H#CB#M?D"AN#K?=?KM#AL#
B>?#SGMB"F?#9?JCNBI?DB0g##(>?T#CN@G?H#B>CB#L?H?NCK#JNAM?FGB"AD#AL#$JMB?"D#OCM#fGDOCNNCDB?HEg#CDH#
B>CB#fB>?#"NN?@GKCN"BT#AL#FADHGFB#^T#JNAM?FGBANM#CDH#B>?#GDANB>AHA!#B?NIM#AL#B>?#o8;-p#CN?#^?TADH#
CDT#N?CMADC^K?#"DB?NJN?BCB"AD#AL#B>?#MFAJ?#AL#C#JNAM?FGBAN<M#N?MJADM"^"K"B"?M0g##(>?T#LAKKAO?H#GJ#
O"B>#C#M?FADH#K?BB?N#AD#,CT#X_E#XYYVE#"D#O>"F>#B>?T#CMM?NB?H#fB>?#^?HNAF]#D??H#LAN#"DB?@N"BT#"D#B>?#
?DLANF?I?DB#AL#L?H?NCK#FN"I"DCK#KCOMg#CDH#fB>?#JNALAGDH#dG?MB"ADM#NC"M?H#^T#B>?#GDJN?F?H?DB?H#
?!B?DM"AD#AL#L?H?NCK#KCOM#0#0#0#BA#C#JNAI"D?DB#JG^K"F#L"@GN?#O>A#>CM#FKAM?#B"?M#BA#;N?M"H?DB#&K"DBADg#
N?dG"N?H#9?JCNBI?DBCK#N?="?O0##1D#B>"M#KCBB?N#JA"DBE#B>?T#CN@G?H#B>CB#$JMB?"D#f?DB?N?H#B>?#JG^K"F#
CN?DC#ADKT#^T#="NBG?#AL#>"M#FKAM?#J?NMADCK#CMMAF"CB"AD#O"B>#LANI?N#;N?M"H?DB#5"KK#&K"DBADEg#CDH#B>CB#
B>?N?#OCM#fK"BBK?#HAG^Bg#B>CB#B>?#’+-1#fD?=?N#OAGKH#>C=?#FADB?IJKCB?H#C#JNAM?FGB"AD#"D#B>"M#FCM?#
"L# ,N0#$JMB?"D# O?N?# bGMB# CDAB>?N# wSA>D0<g# # (>"M# OCM# B>?# L"NMB# H?L?DM?# MG^I"MM"AD# I?DB"AD"D@#
$JMB?"D<M#FADD?FB"AD#BA#;N?M"H?DB#&K"DBAD#CDH#NC"M"D@#B>?#"DM"DGCB"AD#B>CB#B>?#L?H?NCK#"D=AK=?I?DB#
"D#B>?#"D=?MB"@CB"AD#OCM#HG?#BA#JAK"B"FM0#

# )D# B>?#,CT#X_E#XYYV# K?BB?N# BA# B>?#9?JGBT#-BBAND?T#7?D?NCKE#+BCNN#CDH#2>"BK?T#GM?H# B>?#
?!"MB"D@#SGD?#XE#XYYV#H?CHK"D?#LAN#B>?#?DBNT#AL#$JMB?"D<M#@G"KBT#JK?C#BA#CN@G?#B>CB#"B#ICH?#B>?#D??H#
LAN#N?="?O#AL# B>?#FCM?#fCKK# B>?#IAN?#?!"@?DB0g# #SA>D#.AB>E#C#+?D"AN#-MMAF"CB?#9?JGBT#-BBAND?T#
7?D?NCK# O>A# OCM# >CDHK"D@# B>?# ICBB?NE# "DMBNGFB?H# B>?# ’+-1# BA# N?MF"DH# B>?# H?CHK"D?E# CDH# AD##
,CT#XVE#XYYVE#+KAICD#DAB"L"?H#4?L]AO"Bi# B>CB# B>?#’+-1#>CH#JAMBJAD?H# B>?#H?CHK"D?#J?DH"D@#
FAIJK?B"AD#AL#B>?#N?="?O#^T#B>?#9?JGBT#-BBAND?T#7?D?NCK<M#ALL"F?0R_Y##,?CDO>"K?E#B>?#&N"I"DCK#

#################################################
R\V## ’DH?N#3KAN"HC#.GK?#AL#&N"I"DCK#;NAF?HGN?#‘0XXYE#H?L?DHCDBM#CN?#J?NI"BB?H#BA#H?JAM?#="FB"IME#CDH#$JMB?"D<M#
FAGDM?K# GB"K"i?H# B>CB# JNAF?HGN?# C@@N?MM"=?KT# CDH# ?!JCDM"=?KT# BA# FADHGFB# MOAND# "DB?N="?OM# AL# IGKB"JK?# ="FB"IME#
"DFKGH"D@#="FB"IM#O>A#O?N?#DAB#JCNB#AL#B>?#MBCB?#JNAM?FGB"ADE#BA#K?CND#"DLANICB"AD#C^AGB#B>?#L?H?NCK#"D=?MB"@CB"AD0!

R\e## )D# CHH"B"AD# BA# >C="D@# M?N=?H# CM# ’0+0# -BBAND?T# "D# BOA# H"LL?N?DB# H"MBN"FBME# 2>"BK?T# >CH# M?N=?H# CM# -FB"D@#
-MMAF"CB?#-BBAND?T#7?D?NCKE#B>?#9?JCNBI?DB<M#B>"NHW>"@>?MB#JAM"B"AD0##

R_Y## 1D#,CT#XVE#XYYVE#-BBAND?T#7?D?NCK#,G]CM?T#OCM#"D#,"CI"#LAN#GDN?KCB?H#?=?DBM#CDH#>CH#KGDF>#CB#B>?#’+-1#
O"B>#-FAMBC#CDH#AB>?N#M?D"AN#ICDC@?NM0##1;.#LAGDH#DA#"DH"FCB"AD#B>CB#B>?#$JMB?"D#ICBB?N#OCM#H"MFGMM?H0###
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9"="M"AD# LANOCNH?H# BA# .AB># B>?# JN"AN# H?L?DM?# MG^I"MM"ADME# H?MFN"^"D@# B>?I# CM# fCD# ?DANIAGM#
CIAGDB#AL#ICB?N"CKg#N?@CNH"D@#B>?#$JMB?"D#ICBB?N0##1D#SGD?#‘E#XYYVE#+KAICD#M?DB#BA#.AB>#C#K?D@B>T#
K?BB?N#LNAI#+KAICD#BA#B>?#9?JGBT#-BBAND?T#7?D?NCKE#N?FAGDB"D@#"D#H?BC"K#B>?#>"MBANT#AL#D?@AB"CB"ADM#
O"B>#$JMB?"D<M#FAGDM?K#FGKI"DCB"D@#"D#B>?#8;-E#CDH#CHHN?MM"D@#$JMB?"D<M#FKC"IM#AL#JNAL?MM"ADCK#
I"MFADHGFB0##-IAD@#B>?#HAFGI?DBM#MG^I"BB?H#O"B>#B>?#K?BB?N#O?N?#B>?#JNAM?FGB"AD#I?IANCDHGIE#
AD?# AL# B>?# JNAJAM?H# F>CN@"D@# HAFGI?DBME# CDH# B>?# 8;-# O"B># "BM# CHH?DHGI# CDH# -FAMBC<M#
9?F?I^?N#ReE#XYY_#K?BB?N#BA#+CDF>?i0#

-M#B>?#N?="?O#OCM#AD@A"D@#"D#B>?#1LL"F?#AL#B>?#9?JGBT#-BBAND?T#7?D?NCKE#+BCB?#-BBAND?T#
6N"MF>?N#I?DB"AD?H#BA#B>?#’+-1<M#2?MB#;CKI#5?CF>#ICDC@?N#B>CB#6N"MF>?N#CDH#$JMB?"D<M#KAFCK#
H?L?DM?#CBBAND?T#SCF]#7AKH^?N@?N#>CH#CNN"=?H#CB#C#N?MAKGB"AD#AL#$JMB?"D<M#FCM?#B>CB#OAGKH#"D=AK=?#
C#eYWHCT#bC"K#B?NIE#^GB#6N"MF>?N#JNA="H?H#DA#LGNB>?N#"DLANICB"AD0##’JAD#K?CND"D@#AL#B>"ME#*"KKCLCaC#
ONAB?#BA#>?N#"II?H"CB?#MGJ?N="MANQ##f;K?CM?#B?KK#I?#B>CB#TAG#CN?#bA]"D@0##,CT^?#O?#M>AGKH#B>NAO#
>"I#o$JMB?"Dp#C#JCNBT#CDH#B?KK#>"I#O?#CN?#MANNT#BA#>C=?#̂ AB>?N?H#>"I0g##*"KKCLCaC#CDH#>?N#"II?H"CB?#
MGJ?N="MAN#KCB?N#>CH#J>AD?#CDH#?IC"K#?!F>CD@?M#O"B>#6N"MF>?N#CDH#O"B>#$JMB?"D<M#KAFCK#FAGDM?K#BA#
"DM"MB#B>CB#B>?#MBCB?#JK?C#FAIJKT#O"B>#B>?#B?NIM#AL#B>?#8;-E#AN#fO?#O"KK#FADM"H?N#"B#C#^N?CF>#AL#B>?#
C@N??I?DB#CDH#JNAF??H#CFFANH"D@KT0gR_R##

# 9?JGBT#-BBAND?T#7?D?NCK#3"K"J#BAKH#1;.#>?#>CH#D?=?N#>?CNH#AL#$JMB?"D#^?LAN?#N?F?"="D@#
+BCNN<M#K?BB?N0##3AKKAO"D@#B>?#ALL"F?<M#MBCDHCNH#JNABAFAKE#+BCNN<M#K?BB?N#OCM#>CDHK?H#^T#SA>D#.AB>E#
CD#?!J?N"?DF?H#M?D"AN#L?H?NCK#JNAM?FGBAN#O>A#>CH#M?N=?H#MAI?#T?CNM#^?LAN?#CM#CD#-’+-#"D#B>?#
’+-10##.AB>#CKMA#BAKH#1;.#B>CB#>?#>CH#D?=?N#^?LAN?#>?CNH#AL#$JMB?"D0##.AB>#?!JKC"D?H#BA#1;.#
B>CB#>?#H"H#DAB#FADHGFB#CD#"DH?J?DH?DB#"D=?MB"@CB"ADE#"DB?N="?O#O"BD?MM?ME#AN#I??B#O"B>#$JMB?"D<M#
FAGDM?KE#CDH#"DMB?CH#K"I"B?H#>"M#N?="?O#BA#ON"BB?D#ICB?N"CKM#MG^I"BB?H#^T#$JMB?"D<M#CBBAND?TM#CDH#
^T#+KAICD#BA#B>?#9?JGBT#-BBAND?T#7?D?NCK<M#ALL"F?E#CM#O?KK#CM#ICB?N"CKM#B>CB#B>?#H?L?DM?#B?CI#CDH#
B>?#’+-1#>CH# JN?="AGMKT# JNA="H?H# BA#&$1+#CDH# B>?#&N"I"DCK#9"="M"AD# LNADB# ALL"F?E# CDH# B>CB#
&$1+#LGND"M>?H#BA#>"I0##.AB>#H"MFGMM?H#B>?#ICBB?N#O"B>#BOA#M?D"AN#MBCLL#FAKK?C@G?ME#CM#O?KK#CM#
O"B>#B>?#9?JGBT#-BBAND?T#7?D?NCKE#O>A#CKMA#N?="?O?H#B>?#MG^I"MM"ADM0###

.AB>#BAKH#1;.#B>CB# "B#OCM#>"M#GDH?NMBCDH"D@#B>CB#$JMB?"D#>CH#N?D?@?H#AD#B>?#8;-E#CDH#
^?FCGM?#>?#^?K"?=?H#B>?#8;-#OCM#C#fH?CH#K?BB?NEg#>?#H"H#DAB#N?="?O#B>?#B?NIM#AL#B>?#C@N??I?DB#AN#
NCB"LT#"B#?$83!<$;0##1D#B>?#AB>?N#>CDHE#9?JGBT#-BBAND?T#7?D?NCK#3"K"J#BAKH#1;.#>?#GDH?NMBAAH#B>CB#
B>?#8;-#OCM#MB"KK#"D#?LL?FB#CDH#B>CB#$JMB?"D#OCM#BNT"D@#BA#GDH?NI"D?#B>?#L?H?NCK#bGN"MH"FB"ADCK#^CM"M#
LAN# B>?# C@N??I?DB0# # -JCNB# LNAI# CHHN?MM"D@# $JMB?"D<M# L?H?NCK"MI# CN@GI?DBME# >AO?=?NE# 9?JGBT#
-BBAND?T#7?D?NCK#3"K"J#H"H#DAB#^?K"?=?#"B#OCM#B>?#fI"MM"ADg#AL#B>?#1LL"F?#AL#B>?#9?JGBT#-BBAND?T#
7?D?NCK#BA#N?="?O#B>?#$JMB?"D#FCM?#B(!&$=$!AN#BA#?!CI"D?#B>?#8;-<M#B?NIM#AN#H?B?NI"D?#O>?B>?N#
B>?#8;-#N?CF>?H#B>?#fN"@>B#^CKCDF?g#^?BO??D#MBCB?#CDH#L?H?NCK#JGD"M>I?DB0##:?#BAKH#1;.E#fo2p?#
>?CNH#CD#CJJ?CK0#0#0#0#o$JMB?"Dp#OCDB?H#C#I??B"D@#BA#CN@G?#LAN#N?K"?L0##2?#H"HD<B#@"=?#>"I#C#I??B"D@#
CDH#O?#H"HD<B#@"=?#>"I#oCDTp#N?K"?L0g##9?JGBT#-BBAND?T#7?D?NCK#3"K"J#BAKH#1;.#B>CB#DA#AD?#"D#>"M#
ALL"F?#O>A#KAA]?H#CB#$JMB?"D<M#CN@GI?DBM#fL?KB#B>CB#"B#OCM#C#MTIJCB>?B"F#CJJ?CK0g##)D#JCNB"FGKCNE#>?#
BAKH#1;.#B>CB#H?L?DM?#FAGDM?K<M#CN@GI?DB#B>CB#B>?N?#OCM#DA#^CM"M#LAN#C#L?H?NCK#JNAM?FGB"AD#OCM#
fKGH"FNAGMEg#CDH#B>?#CMM?NB"AD#B>CB#B>?#’+-1<M#"D=?MB"@CB"AD#AL#$JMB?"D#OCM#JAK"B"FCKKT#IAB"=CB?H#
fbGMB#M??I?H#GDM?N"AGM0g###

#################################################
R_R## *"KKCLCaC#GN@?H#+KAICDE#f+AI?AD?#N?CKKT#D??HM#BA#BCK]#BA#5CNNT0g#
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1D#,ADHCTE#SGD?#X‘E#XYYVE#.AB>#M?DB#C#^N"?L#K?BB?N#BA#+BCNN#CDH#4?L]AO"Bi#"DLANI"D@#B>?I#
B>CB#B>?#ALL"F?#>CH#fFAIJK?B?H#C#B>ANAG@>#N?="?Og#AL#B>?#’+-1<M#>CDHK"D@#AL#B>?#$JMB?"D#ICBB?N#
CDH#H"H#DAB#^?K"?=?#"DB?N=?DB"AD#^T#B>?#9?JGBT#-BBAND?T#7?D?NCK#OCM#OCNNCDB?H#"D#="?O#AL# B>?#
fFADM"H?NC^K?#H"MFN?B"ADg#=?MB?H#^T#B>?#9?JCNBI?DB# "D#’0+0#-BBAND?TM0# #:?#CHH?HE#f$=?D#"L#O?#
O?N?#BA#MG^MB"BGB?#AGN#bGH@I?DB#LAN#B>CB#AL#B>?#’0+0#-BBAND?TE#O?#^?K"?=?#B>CB#L?H?NCK#JNAM?FGB"AD#
AL#B>"M#FCM?#"M#CJJNAJN"CB?0g###

)II?H"CB?KT#CLB?N#N?F?"="D@#C#FAJT#AL#.AB><M#K?BB?NE#*"KKCLCaC#DAB"L"?H#H?L?DM?#FAGDM?K#B>CB#
$JMB?"D#OAGKH#>C=?#GDB"K#FKAM?#AL#^GM"D?MM#AD#,ADHCTE#SGD?#‘YE#XYYVE#BA#FAIJKT#O"B>#B>?#8;-#
^T#?DB?N"D@#>"M#@G"KBT#JK?CE#^?"D@#M?DB?DF?HE#CDH#MGNN?DH?N"D@#BA#^?@"D#M?N="D@#>"M#M?DB?DF?0##1D#
SGD?#X\E#XYYVE#.AB>#CK?NB?H#B>?#1LL"F?#AL#B>?#-BBAND?T#7?D?NCK#B>CB#$JMB?"D<M#FAGDM?K#I"@>B#BNT#BA#
FADBCFB#B>?#-BBAND?T#7?D?NCK#BA#N?dG?MB#CHH"B"ADCK#N?="?O#CDH#GN@?H#B>?#-BBAND?T#7?D?NCK#DAB#BA#
BC]?#H?L?DM?#FAGDM?K<M#FCKKM0##.AB>#BAKH#1;.#B>CB#>?#OCM#FADF?ND?H#B>CB#$JMB?"D<M#B?CI#OAGKH#BNT#
BA#BC]?#C#LGNB>?N#CJJ?CK#"D#ANH?N#BA#H?KCT#N?MAKGB"AD#AL#B>?#FCM?0###

# ,?CDO>"K?E#+BCNN#M?DB#C#FADFKGH"D@#?IC"K#BA#-FAMBCE#CF]DAOK?H@"D@#B>?T#>CH#N?CF>?H#fB>?#
?DH#AL#C#KAD@#CDH#CNHGAGM#NACHg#CDH#CHH"D@E#f2>"K?#)#CI#A^="AGMKT#=?NT#GD>CJJT#CB#O>CB#)#̂ ?K"?=?#
"M#B>?#@A=?NDI?DB<M#BN?CBI?DB#AL#IT#FK"?DBE#C#ICD#O>AI#)#>C=?#FAI?#BA#H??JKT#CHI"N?E#)#N?FA@D"i?#
B>CB#O?#>C=?#L"K?H#CDH#CN@G?H#AGN#wCJJ?KKCB?#IAB"ADM<#CDH#KAMB0#0#0#0##)#OAGKH#K"]?#BA#>C=?#0#0#0#MAI?#
FKAMGN?#O"B>#TAG#AD#B>"M#ICBB?N#MA#B>CB#"D#B>?#T?CNM#BA#FAI?E#D?"B>?N#AL#GM#O"KK#>CN^AN#CDT#"KK#O"KK#
A=?N#B>?#ICBB?N0g#

f4! A3*%& WXXg& Z& A3*%& WXXiV& & %-+!%/*& %*!%.+& ,/+& -$%"+& "*1& +%.2%+& ,/+&
)3+!’1/"$&+%*!%*)%&

# 1D# 3N"HCTE# SGD?# X_E# XYYVE# *"KKCLCaC# N?D?O?H# >?N# N?dG?MBM# BA# $JMB?"D<M# KAFCK# CBBAND?TM#
7AKH^?N@?N#CDH#5KCF]#LAN#C#FAJT#AL#B>?#MBCB?#JK?C#C@N??I?DB#N?CF>?H#O"B>#B>?#+BCB?#-BBAND?T<M#
1LL"F?E#DAB"D@#B>CB#B>?"N#LC"KGN?#BA#JNA="H?#"B#OCM#C#ICB?N"CK#^N?CF>#AL#B>?#8;-0##-LB?N#N?F?"="D@#
CDH#N?="?O"D@#B>?#JK?C#C@N??I?DB#LANIE#O>"F>#OCM#DAB#T?B#M"@D?HE#*"KKCLCaC#M?DB#CDAB>?N#K?BB?N#BA#
7AKH^?N@?N#CDH#5KCF]E#"DLANI"D@#B>?I#B>CB#B>?#JNAJAM?H#M?DB?DF"D@#JNA="M"AD#H"H#DAB#FAIJKT#O"B>#
B>?#N?dG"N?I?DBM#AL#B>?#8;-0##+J?F"L"FCKKTE#CM#ON"BB?DE#B>?#JK?C#C@N??I?DB#FCKK?H#LAN#C#M?DB?DF?#AL#
RX#IADB>M#"D#fB>?#;CKI#5?CF>#&AGDBT#9?B?DB"AD#3CF"K"BTEg#LAKKAO?H#FADM?FGB"=?KT#^T#fRV#IADB>M#
&AIIGD"BT#&ADBNAKg#O"B># C# MJ?F"CK# FADH"B"AD# B>CB# B>?# H?L?DHCDB# M?N=?# fB>?# L"NMB# \#IADB>M# oAL#
FAIIGD"BT# FADBNAKp# "D# B>?#;CKI#5?CF>#&AGDBT# 9?B?DB"AD#3CF"K"BT0g# #*"KKCLCaC# A^b?FB?H# BA# B>?#
FAIIGD"BT#FADBNAK#JNA="M"ADE#N?I"DH"D@#7AKH^?N@?N#CDH#5KCF]#B>CB#B>?#8;-#N?dG"N?H#$JMB?"D#BA#
fIC]?#C#^"DH"D@#N?FAII?DHCB"AD#AL#?"@>B??D#IADB>M#27?#28$&7(&3E#O>"F>#I?CDM#FADL"D?I?DB#
BO?DBTWLAGN#>AGNM#C#HCT#CB#B>?#&AGDBT#SC"K0g##)D#C#MG^M?dG?DB#?IC"K#BA#+KAICDE#*"KKCLCaC#N?FAGDB?H#
B>CB# M>?# >CH# MJA]?D# C^AGB# B>?# "MMG?# O"B># 7AKH^?N@?NE# O>A# fwMOAN?<# B>CB# $JMB?"D# OAGKH# ^?# "D#
FGMBAHT#XUW>AGNMWCWHCT#HGN"D@#B>?#FAIIGD"BT#FADL"D?I?DB#JANB"AD#AL#>"M#M?DB?DF?0g##*"KKCLCaC#
CHH?H#B>CB#7AKH^?N@?N#fK?B#"B#MK"J#B>CB#$JMB?"D#OAGKH#DAB#^?#CB#B>?#bC"KE#>?#OAGKH#^?#CB#B>?#MBAF]CH?#
0#0#0#0#+"DF?#O?#MJ?F"L"FCKKT#H"MFGMM?H#B>"M#CB#B>?#I??B"D@#O"B>#oB>?#+BCB?#-BBAND?Tp#IADB>M#C@A#B>CB#
$JMB?"D# OAGKH# ^?# CB# oB>?# bC"KpE# B>"M# F?NBC"DKT# ="AKCB?M# B>?# MJ"N"B# AL# B>?# o8;-p# C@N??I?DB0gR_X##
*"KKCLCaC#BAKH#+KAICDE#fo+pAI?B>"D@#MI?KKM#=?NT#^CH0g###

#################################################
R_X## (>?#,C"D#9?B?DB"AD#&?DB?N#LAN#;CKI#5?CF>#&AGDBT#"M#C#LCF"K"BT#>AGM"D@#IC!"IGIE#I?H"GIE#CDH#I"D"IGI#
FGMBAHT# CHGKB# ICK?ME# CM# O?KK# CM# bG=?D"K?# CDH# MJ?F"CK# JAJGKCB"AD# ICK?# CDH# L?ICK?# "DICB?M0# # ’((#
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(>?#D?!B#HCTE#*"KKCLCaC#CM]?H#7AKH^?N@?N#BA#F>CD@?#B>?#JK?C#C@N??I?DB#^T#"DM?NB"D@#B>?#
OANH#f"IJN"MAD?Hg#CLB?N#f\#IADB>MEg#CDH#7AKH^?N@?N#C@N??H#BA#HA#MA0##*"KKCLCaCE#>AO?=?NE#H"H#DAB#
CM]# B>CB# B>?# C@N??I?DB# ^?# CI?DH?H# BA# FKCN"LT# B>CB# B>?# N?L?N?DF?# BA# fB>?# ;CKI# 5?CF># &AGDBT#
9?B?DB"AD#3CF"K"BTg#I?CDB#B>?#bC"KE#NCB>?N#B>CD#B>?#+BAF]CH?0##(>?#L"DCK#M"@D?H#JK?C#C@N??I?DB#LANI#
LGNB>?N#FKCN"L"?H#B>?#M?DB?DF?E#JNA="H"D@#B>CB#CLB?N#M?N="D@#RX#IADB>M#"D#B>?#;CKI#5?CF>#&AGDBT#
9?B?DB"AD#3CF"K"BTE#$JMB?"D#OAGKH#^?#fM?DB?DF?H#BA#\#IADB>M#"D#B>?#;CKI#5?CF>#&AGDBT#9?B?DB"AD#
3CF"K"BT# 0# 0# 0# BA# ^?# M?N=?H# FADM?FGB"=?# BA# B>?# RX# IADB># M?DB?DF?Eg# LAKKAO?H# ^T# fRX# IADB>M#
&AIIGD"BT#&ADBNAK0g##(>?#OANH#f"IJN"MAD?Hg#OCM#>CDH#ON"BB?D#CLB?N#f\#IADB>Mg#̂ GB#B>?D#FNAMM?H#
AGB#CDH#N?JKCF?H#^T#fbC"K#M?DB?DF?0gR_‘###

"4! AB>8&^XF&WXXgV&&%9C<8D>&%><8;C&,DC&0BDI<G&-I8:C&D>&+<:<8&)?B;<&

# $JMB?"DE# O"B># >"M# CBBAND?T# SCF]# 7AKH^?N@?NE# CJJ?CN?H# "D# ;CKI# 5?CF># &AGDBT# FAGNB# AD##
SGD?#‘YE#XYYVE#CDH#?DB?N?H#@G"KBT#JK?CM#BA#B>?#"DH"FBI?DB#F>CN@"D@#>"I#O"B>#AD?#L?KADT#FAGDB#AL#
MAK"F"BCB"AD#AL#JNAMB"BGB"AD#CDH#BA#C#FN"I"DCK#"DLANICB"AD#F>CN@"D@#>"I#O"B>#AD?#L?KADT#FAGDB#AL#
JNAFGN?I?DB#AL#C#I"DAN#BA#?D@C@?#"D#JNAMB"BGB"AD0R_U##-B#B>?#JK?C#>?CN"D@E#O>"F>#*"KKCLCaC#CDH#B>?#
35)#FCM?#C@?DB#CBB?DH?H#CM#MJ?FBCBANME#-MM"MBCDB#+BCB?#-BBAND?T#5?KA>KC=?]#H"H#DAB#JNALL?N#B>?#LCFBM#
AL# B>?# FCM?c# "DMB?CH# M>?# ADKT# N?F"B?H# B>?# F>CN@"D@# KCD@GC@?# "D# B>?# "DH"FBI?DB# CDH# B>?# FN"I"DCK#
"DLANICB"ADQ#

o5p?BO??D#-G@GMB#RE#XYYU#CDH#1FBA^?N#‘RE#XYYZE#B>?#H?L?DHCDB#"D#
;CKI# 5?CF># &AGDBT# H"H# MAK"F"B# AN# JNAFGN?# MAI?AD?# BA# FAII"B#
oJNAMB"BGB"ADp# AD# B>N??# AN# IAN?# AFFCM"ADM0# # -DH# 0# 0# 0# ^?BO??D##
-G@GMB#RE#XYYU#CDH#1FBA^?N#eE#XYYZE# B>?#H?L?DHCDB#H"H#JNAFGN?#C#
I"DAN#GDH?N# B>?# C@?#AL# RV# BA# FAII"B#JNAMB"BGB"AD# "D#;CKI#5?CF>#
&AGDBT#CKMA0R_Z#

(>?#FAGNB#LAGDH#B>"M#BA#^?#fC#MGLL"F"?DB#LCFBGCK#^CM"M#BA#MGJJANB#B>?#JK?CMEg#CDH#?D@C@?H#"D#
C#FAKKAdGT#O"B>#5?KA>KC=?]#N?@CNH"D@#$JMB?"D<M#="FB"IMQ#

(>?#&AGNBQ### # -N?#B>?N?#IAN?#B>CD#AD?#="FB"Ir#

,M0#5?KA>KC=?]Q### (>?N?<M#M?=?NCK0#

# 0#0#0#0#

#################################################
>BBJQkkOOO0J^MA0AN@k"DM"H?WJ^MAkFANN?FB"ADMk@?D?NCKk0##(>?#f+BAF]CH?g#OCM#C#fKAO?N#M?FGN"BT#wFCIJWMBTK?<#LCF"K"BTg#
FAWKAFCB?H#O"B>#B>?#;CKI#5?CF>#&AGDBT#+>?N"LL<M#1LL"F?0##5AB>#O?N?#CHI"D"MB?N?H#^T#B>?#+>?N"LL<M#1LL"F?0#

R_‘## ;K?C#"D#B>?#&"NFG"B#&AGNBE#M"@D?H#SGD?#‘YE#XYYVE#CDH#L"K?H#"D#FAGNB0##*"KKCLCaC#FAIJKC"D?H#BA#7AKH^?N@?N#O>?D#
M>?#K?CND?H#KCB?N#C^AGB#B>?#F>CD@?#LNAI#f"IJN"MAD?Hg#BA#fbC"K#M?DB?DF?0g##

R_U## (>?#)DLANICB"AD#"M#CBBCF>?H#CM#$!>"^"B#Z0#

R_Z## ’313(!=*!>?83(2&E#FCM?#DAM0#Y\W&3WeUZU#CDH#YVW&3We‘VRE#(NCDMFN"JB#AL#;K?C#&ADL?N?DF?#CB#URWUX#m3"LB??DB>#
SGH"F"CK#&"NFG"BE#SGD?#‘YE#XYYVn#m;K?C#:?CN"D@#(NCDMFN"JBn0##5?KA>KC=?]#BAKH#1;.#B>CB#N?F"B"D@#B>?#MBCBGBANT#KCD@GC@?#
AL#B>?#F>CN@?#CM#B>?#LCFBGCK#^CM"M#LAN#B>?#JK?C#OCM#B>?#BTJ"FCK#JNCFB"F?#LAN#C#MBCB?#FAGNB#JK?C0###
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(>?#&AGNBQ### -N?# CKK# B>?# ="FB"IM# "D# ^AB># B>?M?# FCM?M# "D#
C@N??I?DB#O"B>#B>?#B?NIM#AL#B>?#JK?Cr#

,M0#5?KA>KC=?]Q### )# >C=?# MJA]?D# BA# M?=?NCK#ITM?KL# CDH# )# >C=?#
MJA]?D#BA#FAGDM?KE#B>NAG@>#FAGDM?K#CM#BA#B>?#
AB>?N#="FB"IE#CDH#)#^?K"?=?E#T?M0#

(>?#&AGNBQ### -DH# O"B># N?@CNH# BA# B>?# ="FB"IM# GDH?N# C@?#
?"@>B??DE#"M#B>CB#="FB"I<M#JCN?DBM#AN#@GCNH"CD#
"D#C@N??I?DB#O"B>#B>?#JK?Cr#

,M0#5?KA>KC=?]Q### (>CB#="FB"I#"M#DAB#GDH?N#C@?#RV#CDT#IAN?#CDH#
B>CB<M#O>T#O?#MJA]?#O"B>#>?N#FAGDM?K0#
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^??D#"D#?!"MB?DF?#LAN#RZ#T?CNME#CDH#>?#OAN]?H#B>?N?#f?=?NT#HCT0g###;K?C#:?CN"D@#(NCDMFN"JB#CB#X_WXe0##
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#

RRZ#
#

LAN#GJ#BA#RX#>AGNM#J?N#HCTE#M"!#HCTM#J?N#O??]E#BA#OAN]#CB#B>?#f3KAN"HC#+F"?DF?#3AGDHCB"ADg#ALL"F?#
"D#2?MB# ;CKI#5?CF>0RVX# # )D#I"HW8A=?I^?N# XYYVE# *"KKCLCaC# K?CND?H# B>CB#$JMB?"D#OCM# AD#OAN]#
N?K?CM?0##+>?#DAB"L"?H#-FAMBCE#+KAICDE#CDH#B>?#’+-1#&N"I"DCK#9"="M"AD#&>"?L#AL#B>"M#H?=?KAJI?DB#
"D#CD#?IC"KE#CDH#CM]?HE#f&CD#)#"DH"FB#>"I#DAOrg###

1D#8A=?I^?N#XUE#XYYVE#*"KKCLCaC#M?DB#H?L?DM?#CBBAND?T#5KCF]#C#K?BB?NE#DAB"LT"D@#>"I#B>CB#
B>?# ’+-1# ^?K"?=?H# $JMB?"D<M# CJJK"FCB"AD# BA# CDH# JCNB"F"JCB"AD# "D# B>?# OAN]# N?K?CM?# JNA@NCI#
FADMB"BGB?H#C#ICB?N"CK#^N?CF>#AL#B>?#8;-0##*"KKCLCaC#N?I"DH?H#5KCF]#B>CB#M>?#>CH#fIAN?#B>CD#C#
HAi?D#?WIC"KMg#?!JN?MM"D@#B>?#’+-1<M#f"DM"MB?DF?g#B>CB#$JMB?"D#^?#"DFCNF?NCB?H#LAN#RV#IADB>ME#
CDH#B>CB#>?N#SGD?#X_E#XYYV#K?BB?N#BA#FAGDM?K#ICH?#FK?CN#B>CB#B>"M#I?CDB#fFADL"D?I?DB#LAN#BO?DBTW
LAGN#>AGNM#C#HCT0g##*"KKCLCaC#DAB?H#B>CB#7AKH^?N@?N#>CH#DAB#"DM?NB?H#B>?#OANH#f"IJN"MAD?Hg#"DBA#
B>?#JK?C#C@N??I?DBE#CM#>?#>CH#C@N??H#BA#HAE#^GB#"DMB?CH#"DM?NB?H#B>?#B?NI#fbC"K#M?DB?DF?0g##*"KKCLCaC#
BAKH#FAGDM?KQ#

(>?#o’+-1<Mp#-@N??I?DB#DAB#BA#JNAM?FGB?#,N0#$JMB?"D#OCM#^CM?H#
GJAD# "BM# H?B?NI"DCB"AD# B>CB# ?"@>B??D# IADB>M<# "DFCNF?NCB"AD# m"0?0E#
FADL"D?I?DB#BO?DBTWLAGN#>AGNM#C#HCTn#OCM#MGLL"F"?DB#BA#MCB"MLT#B>?#
L?H?NCK# "DB?N?MB# "D# ,N0# $JMB?"D<M# FN"I?M0# # -FFANH"D@KTE# B>?# ’0+0#
-BBAND?T<M#1LL"F?#>?N?^T#@"=?M#DAB"F?#B>CB#,N0#$JMB?"D#>CM#="AKCB?H#
B>?#o8;-p#^T#LC"K"D@#BA#N?IC"D#"DFCNF?NCB?H#BO?DBTWLAGN#>AGNM#C#HCT#
LAN# B>?#?"@>B??DWIADB># B?NI#AL# "IJN"MADI?DB0# #(>?#’D"B?H#+BCB?M#
O"KK# ?!?NF"M?# CDT# CDH# CKK# N"@>BM# "B# >CM# GDH?N# B>?# o8;-p# GDK?MM#
,N0#$JMB?"D#"II?H"CB?KT#F?CM?M#CDH#H?M"MBM#LNAI#>"M#^N?CF>#AL#B>"M#
C@N??I?DB0#

-FFANH"D@# BA# *"KKCLCaCE# B>?# 35)# FCM?# C@?DB# MJA]?# O"B># B>?# +BAF]CH?<M# OAN]# N?K?CM?#
FAANH"DCBAN#CDH#N?JANB?H#^CF]#B>CB#B>CB#B>?#OAN]#N?K?CM?#FAANH"DCBAN#BAKH#>?N#>?#>CH#^??D#K?H#BA#
^?K"?=?#B>?#@A=?NDI?DB#]D?O#$JMB?"D#>CH#CJJK"?H#LAN#B>?#JNA@NCIE#CDH#B>CB#>?#>CH#̂ ??D#B>N?CB?D?H#
O"B>#K?@CK#CFB"AD#"L#>?#H"H#DAB#CKKAO#$JMB?"D#BA#JCNB"F"JCB?#"D#OAN]#N?K?CM?0####

# 1D#8A=?I^?N#X\E#XYYVE#B>?#’+-1#CH="M?H#B>?#9?JCNBI?DB#B>CB#-FAMBC#OCM#N?FGM?H#LNAI#
CKK#ICBB?NM# "D=AK="D@# B>?# KCO#L"NI#AL#6"N]KCDH#q#$KK"ME#O>"F>#OCM#MB"KK#>?C="KT# "D=AK=?H# "D# B>?#
$JMB?"D#FCM?E#^?FCGM?#-FAMBC#OCM#H"MFGMM"D@#O"B>#B>?#L"NI#B>?#JAMM"^"K"BT#AL#?IJKATI?DB0RV‘##-M#C#
N?MGKBE#+KAICD#^?FCI?#B>?#M?D"AN#’+-1#ALL"F"CK#N?MJADM"^K?#LAN#IC]"D@#L"DCK#H?F"M"ADM#N?KCB?H#BA#
$JMB?"D0###

-KMA#AD#8A=?I^?N#X\E#XYYVE#5KCF]#N?MJADH?H# BA#*"KKCLCaC<M# K?BB?NE#CF]DAOK?H@"D@# B>CB#
$JMB?"D#OCM#M?N="D@#>"M#M?DB?DF?#"D#B>?#;CKI#5?CF>#&AGDBT#2AN]#.?K?CM?#;NA@NCIE#^GB#H?DT"D@#
B>CB#$JMB?"D#OCM#"D#^N?CF>#AL#B>?#8;-0RVU##5KCF]#DAB?H#B>CB#B>?#8;-#H"H#DAB#JNA>"^"B#OAN]#N?K?CM?c#
B>?#8;-#?!JN?MMKT#JNA="H?H#B>CB#$JMB?"D#OCM#BA#^?#CLLANH?H#B>?#MCI?#^?D?L"BM#CM#CDT#AB>?N#"DICB?c#
#################################################
RVX## ,"F>?K?#9CN@CD#CDH#9C="H#.A@?NME#f;CKI#5?CF>#M?!#ALL?DH?N#S?LLN?T#$JMB?"D#wBN?CB?H#H"LL?N?DBKTE<g#"1:7!
%(1;<!F12:4!,(-8E#9?F0#R‘E#XYYV0###

RV‘## (>?#N?FGMCK#OCM#LANICKKT#CJJNA=?H#^T#B>?#9?JCNBI?DB#AD#9?F?I^?N#VE#XYYV0###

RVU## 5KCF]#LANOCNH?H#B>?#?IC"K#BA#+KAICDE#DAB"D@#B>CB#*"KKCLCaC#f"M#=?NT#FADF?ND?H#C^AGB#CDTB>"D@#$JMB?"D#HA?Mg#
CDH#B>CB#B>?#H?L?DM?#B?CI#OAGKH#fC^"H?#^Tg#+KAICD<M#H?F"M"AD#AD#B>?#"MMG?0###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 142 of 349



#

RR\#
#

3KAN"HC# KCO#BN?CB?H#OAN]#N?K?CM?#CM#JCNB#AL#FADL"D?I?DBc#CDH# B>?#;CKI#5?CF>#&AGDBT#+>?N"LL<M#
1LL"F?# >CH# H"MFN?B"AD# BA# @NCDB# OAN]# N?K?CM?# BA# CDT# "DICB?0# # 5KCF]# CKMA# FKC"I?H# B>CB# -FAMBC#
fN?FA@D"i?H# B>CB# ,N0#$JMB?"D# I"@>B# M?N=?# C# JANB"AD# AL# >"M# M?DB?DF?# B>NAG@># B>?# 2AN]# .?K?CM?#
;NA@NCIg# CDH# JA"DB?H# AGB# B>CB# B>?# 9?F?I^?N# \E# XYY_# HNCLB# ="FB"I# DAB"L"FCB"AD# K?BB?N# M?DB# BA#
4?L]AO"Bi# LAN# N?="?O# MJ?F"L"FCKKT# N?L?NN?H# BA# B>?# ="FB"I<M# N"@>B# BA# ^?# DAB"L"?H# f"L# o$JMB?"Dp# "M#
CKKAO?H#BA#JCNB"F"JCB?#"D#C#OAN]#N?K?CM?#JNA@NCI0g###

# 1D# 9?F?I^?N# ‘E# XYYVE# "D# CH=CDF?# AL# C# MF>?HGK?H# I??B"D@# O"B># 5KCF]E# *"KKCLCaC# M?DB#
+KAICD#CDH#&N"I"DCK#9"="M"AD#&>"?L#+?D"AN#CD#?IC"K#C^AGB#$JMB?"D<M#JCNB"F"JCB"AD#"D#B>?#OAN]#
N?K?CM?#JNA@NCIQ#

)B#CJJ?CNM#B>CBE#M"DF?#9CT#RE#7AKH^?N@?N#CDH#6N"M>?N#o82;p#0#0#0#>C=?#
^??D#MF>?I"D@#BA#@?B#$JMB?"D#AGB#AD#OAN]#N?K?CM?0##3AN#?!CIJK?E#B>?#
"DH"FBI?DB# "DFANN?FBKT# F>CN@?M# $JMB?"D# LAN# CD# ALL?DM?# B>CB# OAGKH#
>C=?#ICH?#>"I# "D?K"@"^K?# LAN#OAN]# N?K?CM?# "L# "B# >CH#^??D#F>CN@?H#
FANN?FBKT0##m.?I?I^?N#B>CB#6N"M>?N#o82;p#CKMA#O?DB#CKAD@#O"B>#K?BB"D@#
GM#^?K"?=?#B>CB#$JMB?"D#OCM#JK?CH"D@#BA#C#N?@"MBNC^K?#ALL?DM?#O>?D#
$JMB?"D<M#LAK]M#CDH#6N"M>?N#o82;p#^?K"?=?H#B>CB#0#0#0#B>?#ALL?DM?#OCM#
DAB# N?@"MBNC^K?0n# # 6N"M>?N# o82;p# CDH# 7AKH^?N@?N# CKMA# BAKH# GM# B>CB#
$JMB?"D#OAGKH#^?#>AGM?H#CB#B>?#;CKI#o5?CF>#&AGDBTp#SC"KE#DAB#B>?#
+BAF]CH?E#^GB#>?#OAGKH#DAB#>C=?#^??D#?K"@"^K?#LAN#OAN]#N?K?CM?#"L#CB#
B>?#bC"K0#0#0#0###

-M# JCNB# AL# >"M# OAN]# N?K?CM?E# $JMB?"D# >CM# >"N?H# ALLWHGBT# +>?N"LL<M#
H?JGB"?M# BA# JNA="H?# >"I# O"B># fJNAB?FB"AD0g# # )B# CJJ?CNM# B>CB# >?# "M#
JCT"D@#^?BO??D#t‘YYY#CDH#tURYY#J?N#O??]#LAN#B>"M#M?N="F?E#H?MJ"B?#
B>?#OAN]#N?K?CM?#NGK?M#^CNN"D@#CDTAD?#LNAI#B>?#+>?N"LL<M#1LL"F?#mCDH#
B>?#+>?N"LL<M#1LL"F?#"BM?KLn#LNAI#>C="D@#fCDT#^GM"D?MM#BNCDMCFB"ADM#
O"B>#"DICB?M#0#0#0#O>"K?#B>?T#CN?#"D#B>?#FGMBAHT#AN#MGJ?N="M"AD#AL#B>?#
+>?N"LL#0#0#0#0g#

*"KKCLCaC#CHH?H#B>CB#M>?#CDH#>?N#"II?H"CB?#MGJ?N="MAN#^?K"?=?H#B>CB#B>?#’+-1#fM>AGKH#DAB#^GH@?#
AD#B>?#XUW>AGNWCWHCT#"DFCNF?NCB"ADg#N?dG"N?I?DB0##.?L?NN"D@#BA#B>?#&*.-#K"B"@CB"ADE#*"KKCLCaC#CKMA#
JA"DB?H#AGB#B>CB#BOA#="FB"IM#>CH#^NAG@>B#MG"B#C@C"DMB#B>?#’+-1#fLAN#LC"K"D@#BA#]??J#B>?I#"DLANI?H#
C^AGB# B>?# "D=?MB"@CB"ADEg# CDH# B>?# ALL"F?# >CH# fCD# A^K"@CB"AD# BA# "DLANI# CKK# AL# B>?# ="FB"IM# GJAD#
$JMB?"D<M#N?K?CM?0g###

# 1D#9?F?I^?N#RRE#XYYVE#*"KKCLCaC#ONAB?#BA#B>?#&ANN?FB"ADM#9"="M"AD#AL# B>?#;CKI#5?CF>#
&AGDBT#+>?N"LL<M#1LL"F?#BA#?!JN?MM#B>?#’+-1<M#="?O#B>CB#$JMB?"D#OCM#DAB#?K"@"^K?#LAN#OAN]#N?K?CM?#
CDH# BA# CK?NB# B>?# +>?N"LL<M# 1LL"F?# B>CB# $JMB?"D<M# OAN]# N?K?CM?# CJJK"FCB"AD# FADBC"D?H# M?=?NCK#
"DCFFGNCF"?M#CDH#AI"BB?H#N?K?=CDB# "DLANICB"AD0# #*"KKCLCaC#JA"DB?H#AGB# B>CB#$JMB?"D<M#CJJK"FCB"AD#
"H?DB"L"?H#>"M#JKCF?#AL#?IJKATI?DB#CM#B>?#f3KAN"HC#+F"?DF?#3AGDHCB"ADEg#CDH#B>?#B?K?J>AD?#DGI^?N#
K"MB?H#"D#B>?#CJJK"FCB"AD#LAN#B>?#f3KAN"HC#+F"?DF?#3AGDHCB"ADg#OCM#B>?#B?K?J>AD?#DGI^?N#BA#B>?#KCO#
L"NI#AL#$JMB?"D<M#CBBAND?T#SCF]#7AKH^?N@?N0##*"KKCLCaC#CKMA#DAB?H#B>CB#B>?#"DH"="HGCK#"H?DB"L"?H#"D#
B>?#OAN]#N?K?CM?#L"K?#CM#$JMB?"D<M#fMGJ?N="MANg#CB#B>?#f3KAN"HC#+F"?DF?#3AGDHCB"ADg#>CH#MG^I"BB?H#
JG^K"FKT#C=C"KC^K?#MOAND#L"K"D@M#BA#B>?#)DB?NDCK#.?=?DG?#+?N="F?#"DH"FCB"D@#B>CB#$JMB?"D#OAN]?H#
ADKT#AD?#>AGN#J?N#O??]#CDH#?CND?H#DA#FAIJ?DMCB"ADE#^GB#B>CB#MCI?#"DH"="HGCK#>CH#N?JN?M?DB?H#BA#
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#

RR_#
#

B>?#+>?N"LL<M#1LL"F?#B>CB#$JMB?"D<M#HGB"?M#N?dG"N?H#>"I#BA#OAN]#M"!#HCTM#C#O??]#LAN#RX#>AGNM#J?N#
HCT0# # 3"DCKKTE# *"KKCLCaC# JA"DB?H# AGB# B>CB# $JMB?"D<M# JGNJANB?H# fMGJ?N="MANguO>A# CM# B>?#
3AGDHCB"AD<M# ="F?# JN?M"H?DB# OCM# MG^ANH"DCB?# BA# $JMB?"DE# B>?# 3AGDHCB"AD<M# JN?M"H?DBu>CH#
JNAI"M?H#BA#CK?NB#B>?#+>?N"LL<M#1LL"F?#"L#$JMB?"D#LC"K?H#BA#FAIJKT#O"B>#>"M#OAN]#MF>?HGK?E#^GB#B>?#
fMGJ?N="MANg# K"=?H# CDH#OAN]?H# "D# B>?#8?O#/AN]#I?BNAJAK"BCD# CN?C# CDH#OCM#GDC^K?# BA#IAD"BAN#
$JMB?"D<M# CFB"="B"?M# AD# C# HCTWBAWHCT# ^CM"M0# # (>?# +>?N"LL<M# 1LL"F?# D?"B>?N# CF]DAOK?H@?H# DAN#
N?MJADH?H#BA#*"KKCLCaC<M#K?BB?N0#

)D#,CNF>#XYYeE#+KAICD#I?B#"D#,"CI"#O"B>#9?NM>AO"Bi#LANE#CM#9?NM>AO"Bi#F>CNCFB?N"i?H#"B#
"D# C# MG^M?dG?DB# ?IC"KE# fC# N?KC!?H#HN"D]# CDH#FAD=?NMCB"ADEg#O>"F># "DFKGH?H#C#H"MFGMM"AD#AL# B>?#
$JMB?"D# FCM?0# # -LB?N# B>CB# ?DFAGDB?NE# 9?NM>AO"Bi# ?IC"K?H# +KAICDE# ?!JN?MM"D@# CJJN?F"CB"AD# LAN#
+KAICD<M#fCMMGNCDF?#B>CB#B>?#L?HM#O"KK#DAB#"DB?NL?N?#O"B>#>AO#B>?#;CKI#5?CF>#M>?N"LL#CHI"D"MB?NMg#
$JMB?"D<M#M?DB?DF?#fCM#KAD@#CM#>?#"M#BN?CB?H#K"]?#CDT#M"I"KCNKT#M"BGCB?H#"DICB?0g##+KAICD#N?MJADH?HQ#

.?@CNH"D@#,N0#$JMB?"DE#B>?#’D"B?H#+BCB?M#-BBAND?T<M#1LL"F?#O"KK#DAB#
"DB?NL?N?#O"B>#>AO#B>?#;CKI#5?CF>#+>?N"LL<M#1LL"F?#CHI"D"MB?NM#B>?#
M?DB?DF?#"IJAM?H#^T#B>?#&AGNB0##(>CB#^?"D@#MC"HE#B>"M#HA?M#DAB#I?CD#
B>CB# B>?#’+-1#FADHAD?M#AN#?DFAGNC@?M#B>?#;5+1#BA#I"B"@CB?#B>?#
B?NIM#CDH#FADH"B"ADM#AL#>"M#M?DB?DF?0##3GNB>?NIAN?E#"B#HA?M#DAB#I?CD#
B>CBE#"L#FADBCFB?H#LAN#AGN#JAM"B"AD#FADF?ND"D@#CKB?NDCB"=?#FGMBAHT#AN#
"DW>AI?#H?B?DB"ADE#O?#OAGKH#DAB#A^b?FB0##(A#^?#FK?CNE#"L#FADBCFB?H#
O?#O"KK#A^b?FB0# #8CBGNCKKTE# )# CKMA#?!J?FB# B>CB#DA#AD?#AD#^?>CKL#AL#
,N0#$JMB?"D#O"KK#GM?#IT#CMMGNCDF?#BA#TAG#BA#CLL"NICB"=?KT#N?JN?M?DB#
BA#;5+1#B>CB#B>?#’+-1#HA?M#DAB#A^b?FB#BA#CD#CKB?NDCB"=?#FGMBAHT#AN#
>AI?#H?B?DB"AD0#

-# O??]# KCB?NE# 9?NM>AO"Bi# ?IC"K?H# +KAICD# C@C"DE# B>"M# B"I?# ?!JN?MM"D@# CJJN?F"CB"AD# LAN#
+KAICD<M#fO"KK"D@D?MM#BA#FCKK#B>?#M>?N"LL#CDH#CH="M?#>"I#B>CB#TAGN#ALL"F?#OAGKH#BC]?#DA#JAM"B"AD#
AD#>AO#>?#>CDHK?H#$JMB?"D<M#M?DB?DF?Eg#CM#KAD@#CM#$JMB?"D#H"H#DAB#N?F?"=?#MJ?F"CK#BN?CBI?DBE#^GB#
CHH"D@E#fo4p?B<M#JGB#CDT#FCKK#ALL#LAN#C#O>"K?0g####

# $JMB?"D<M# M?DB?DF?# N?dG"N?H# B>CB# >?# ^?# FADL"D?H# BA# >"M# >AI?# LAN# C# RXWIADB># J?N"AH#
LAKKAO"D@#>"M#N?K?CM?#LNAI#JN"MAD0##1D#SGKT#XXE#XYYeE#CKIAMB#R‘#IADB>M#CLB?N#>?#^?@CD#M?N="D@#>"M#
M?DB?DF?E#$JMB?"D#OCM#N?K?CM?H#LNAI#B>?#+BAF]CH?#CDH#JKCF?H#AD#>AI?#FADL"D?I?DB0RVZ##-B#B>"M#
B"I?E#>?#N?@"MB?N?H#CM#C#M?!GCK#ALL?DH?N0##

f/4! -’+!U.%$%"+%&1%2%$’-6%*!+&

# )D# B>?# MGII?N#AL#XYYeE# CKK?@CB"ADM# MGNLCF?H# B>CB#$JMB?"D#>CH#FAAJ?NCB?H#O"B># B>?#’0+0#
-BBAND?T<M#1LL"F?#LAN#B>?#$CMB?ND#9"MBN"FB#AL#8?O#/AN]<M#"D=?MB"@CB"AD#AL#"D=?MBI?DB#^CD]#5?CN#
+B?CNDME#CDH#B>CB#>?#>CH#^??D#N?K?CM?H#?CNKT#LNAI#>"M#RVWIADB>#"IJN"MADI?DB#B?NI#^?FCGM?#AL#B>CB#

#################################################
RVZ## )D#3KAN"HCE#O>CB# "M# FAIIADKT# N?L?NN?H# BA# CM# >AGM?# CNN?MB# "M# CFBGCKKT# B>?#&AIIGD"BT#&ADBNAK# MGJ?N="M"AD#
JNA@NCI0## 3KAN"HC# +BCBGB?# j# eUV0YYRm‘n#H?L"D?M# B>?# JNA@NCI# CM# fC# LANI# AL# "DB?DM"=?E# MGJ?N="M?H# FGMBAHT# "D# B>?#
FAIIGD"BT0g#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 144 of 349



#

RRV#
#

FAAJ?NCB"AD0RV\# # 2>?D# *"KKCLCaC# MJA]?# O"B># CBBAND?TM# "D# B>?# $CMB?ND# 9"MBN"FB# AL# 8?O# /AN]E#
>AO?=?NE#CD#-’+-#B>?N?#BAKH#*"KKCLCaC#B>CB#foBp>?T#>CH#D?=?N#>?CNH#ALg#$JMB?"DE#CDH#>?#>CH#DAB#
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J?NMAD#"M#MG^b?FB#BA#?LL?FB"=?#JNAM?FGB"AD#"D#CDAB>?N#bGN"MH"FB"ADc#AN#m‘n#B>?N?#?!"MBM#CD#CH?dGCB?#
CKB?NDCB"=?#BA#JNAM?FGB"AD0##-#FAII?DB#BA#B>"M#JNA="M"AD#"DH"FCB?M#B>CB#"B#"M#B>?#JNAM?FGBAN<M#BCM]#BA#
H?B?NI"D?#O>?B>?N# B>?M?#F"NFGIMBCDF?M#?!"MBE# CDH# "D#IC]"D@# B>CB#H?B?NI"DCB"ADE# B>?#JNAM?FGBAN#
fM>AGKHg#FADMGKB#’+-,#jj#eWX_0X‘YE#eWX_0XUYE#AN#eWX_0XZYE#CM#CJJNAJN"CB?0#

# ’+-,# j# eWX_0X‘Y# M?BM# LANB># C# DADW?!>CGMB"=?# K"MB# AL# FADM"H?NCB"ADM# B>CB# C# L?H?NCK#
JNAM?FGBAN#M>AGKH#O?"@>#"D#H?B?NI"D"D@#O>?B>?N#C#MG^MBCDB"CK#L?H?NCK#"DB?N?MB#OAGKH#^?#M?N=?H#^T#
"D"B"CB"D@#JNAM?FGB"AD#C@C"DMB#C#J?NMADQ#

R0# 3?H?NCK#KCO#?DLANF?I?DB#JN"AN"B"?McReY#

X0# (>?#DCBGN?#CDH#M?N"AGMD?MM#AL#B>?#ALL?DM?cReR#

‘0# (>?#H?B?NN?DB#?LL?FB#AL#JNAM?FGB"ADc#

U0# (>?#J?NMAD<M#FGKJC^"K"BT#"D#FADD?FB"AD#O"B>#B>?#ALL?DM?c#

Z0# (>?#J?NMAD<M#>"MBANT#O"B>#N?MJ?FB#BA#FN"I"DCK#CFB"="BTc#

\0# (>?# J?NMAD<M#O"KK"D@D?MM# BA# FAAJ?NCB?# "D# B>?# "D=?MB"@CB"AD#
# AN#JNAM?FGB"AD#AL#AB>?NMc#CDH#

_0# (>?#JNA^C^K?#M?DB?DF?#AN#AB>?N#FADM?dG?DF?M#"L#B>?#J?NMAD#
# "M#FAD="FB?H0#

# (>?#’+-,#FADB?IJKCB?M#B>CBE#AD#AFFCM"ADE#C#L?H?NCK#JNAM?FGBAN#O"KK#H?FK"D?#BA#AJ?D#C#FCM?#
"D#H?L?N?DF?#BA#JNAM?FGB"AD#^T#B>?#MBCB?#"D#O>"F>#B>?#FN"I?#AFFGNN?H0##’+-,#j#eWX_0XUY#H"N?FBM#
B>CB#"D#?=CKGCB"D@#B>?#?LL?FB"=?D?MM#AL#JNAM?FGB"AD#"D#CDAB>?N#bGN"MH"FB"ADE#B>?#L?H?NCK#JNAM?FGBAN#
M>AGKH# O?"@># fCKK# N?K?=CDB# FADM"H?NCB"ADMEg# "DFKGH"D@# B>?# MBN?D@B># AL# B>?# AB>?N# bGN"MH"FB"AD<M#
"DB?N?MB#"D#JNAM?FGB"ADE#B>?#AB>?N#bGN"MH"FB"AD<M#C^"K"BT#CDH#O"KK"D@D?MM#BA#JNAM?FGB?#?LL?FB"=?KTE#CDH#
B>?#JNA^C^K?#M?DB?DF?#AN#AB>?N#FADM?dG?DF?M#B>?#J?NMAD#O"KK#^?#MG^b?FB#BA#"L#FAD="FB?H#"D#B>?#AB>?N#
bGN"MH"FB"AD0##-#FAII?DB#BA#B>"M#JNA="M"AD#?!JKC"DMQ#

#################################################
ReY## -# FAII?DB# BA# B>"M# JNA="M"AD# H"N?FBM# B>?# JNAM?FGBAN# BA# FADM"H?N# FCN?LGKKT# B>?# ?!B?DB# BA# O>"F># C# L?H?NCK#
JNAM?FGB"AD#OAGKH#^?#FADM"MB?DB#O"B>#?MBC^K"M>?H#L?H?NCK#JNAM?FGBAN"CK#JN"AN"B"?M0#

ReR## -#FAII?DB#BA#B>"M#JNA="M"AD#?!JKC"DM#B>CB#CD#CMM?MMI?DB#AL#B>?#DCBGN?#CDH#M?N"AGMD?MM#AL#B>?#ALL?DM?#IGMB#
CKMA#"DFKGH?#FADM"H?NCB"AD#AL#B>?#"IJCFB#AD#B>?#="FB"I0##(>?#FAII?DB#LGNB>?N#FCGB"ADM#B>CB#O>?D#N?MB"BGB"AD#"M#CB#"MMG?E#
fFCN?#M>AGKH#^?#BC]?D#0# 0# 0# BA#?DMGN?#C@C"DMB#FADBN"^GB"D@#BA#CD#"IJN?MM"AD#B>CB#CD#ALL?DH?N#FCD#?MFCJ?#JNAM?FGB"AD#
I?N?KT#^T#N?BGND"D@#B>?#MJA"KM#AL#>"Mk>?N#FN"I?0g#
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#

RXX#
#

+AI?# ALL?DM?ME# ?=?D# B>AG@># "D# ="AKCB"AD# AL# 3?H?NCK# KCOE# CN?# AL#
JCNB"FGKCNKT# MBNAD@# "DB?N?MB# BA# B>?# CGB>AN"B"?M# AL# B>?# MBCB?# AN# KAFCK#
bGN"MH"FB"AD#"D#O>"F>#B>?T#AFFGNE#?"B>?N#^?FCGM?#AL#B>?#DCBGN?#AL#B>?#
ALL?DM?E# B>?# "H?DB"BT# AL# B>?# ALL?DH?N# AN# ="FB"IE# B>?# LCFB# B>CB# B>?#
"D=?MB"@CB"AD# OCM# FADHGFB?H# JN"ICN"KT# ^T# MBCB?# AN# KAFCK#
"D=?MB"@CBANME# AN# MAI?# AB>?N# F"NFGIMBCDF?0# # 2>CB?=?N# B>?# N?CMADE#
O>?D# "B# CJJ?CNM# B>CB# B>?# 3?H?NCK# "DB?N?MB# "D# JNAM?FGB"AD# "M# K?MM#
MG^MBCDB"CK# B>CD# B>?# "DB?N?MB# AL# MBCB?# AN# KAFCK# CGB>AN"B"?ME#
FADM"H?NCB"AD# M>AGKH# ^?# @"=?D# BA# N?L?NN"D@# B>?# FCM?# BA# B>AM?#
CGB>AN"B"?M# NCB>?N# B>CD# FAII?DF"D@# AN# N?FAII?DH"D@# C# 3?H?NCK#
JNAM?FGB"AD0#

-DAB>?N#FAII?DB#FCGB"ADM# B>CB# "D#CMM?MM"D@#O>?B>?N# BA#H?L?N# BA# MBCB?#AN# KAFCK#CGB>AN"B"?ME# fB>?#
3?H?NCK# JNAM?FGBAN# M>AGKH# ^?# CK?NB# BA# CDT# KAFCK# FADH"B"ADME# CBB"BGH?ME# N?KCB"ADM>"JM# AN# AB>?N#
F"NFGIMBCDF?M#B>CB#I"@>B#FCMB#HAG^B#AD#B>?#K"]?K">AAH#AL#B>?#MBCB?#AN#KAFCK#CGB>AN"B"?M#FADHGFB"D@#C#
B>ANAG@>#CDH#MGFF?MMLGK#JNAM?FGB"AD0g#

# ’+-,#j#eWX_0X\Y#"H?DB"L"?M#"IJ?NI"MM"^K?#FADM"H?NCB"ADM#N?KCB"D@#BA#B>?#H?F"M"AD#O>?B>?N#
BA# "D"B"CB?# AN# H?FK"D?# C# L?H?NCK# JNAM?FGB"AD0# # +J?F"L"FCKKTE# B>?# H?F"M"AD# ICT# DAB# ^?# ^CM?H# AD#
FADM"H?NCB"AD#AL#B>?#J?NMAD<M#NCF?E#N?K"@"ADE#M?!E#DCB"ADCK#AN"@"DE#AN#JAK"B"FCK#CMMAF"CB"ADE#CFB"="B"?ME#
AN#^?K"?LMc#B>?#JNAM?FGBAN<M#fAOD#J?NMADCK#L??K"D@Mg#C^AGB#B>?#J?NMAD#AN#B>?#="FB"Ic#AN#B>?#JAMM"^K?#
?LL?FB# AL# B>?# H?F"M"AD# AD# B>?# JNAM?FGBAN<M# AOD# JNAL?MM"ADCK# AN# J?NMADCK# F"NFGIMBCDF?M0# # 2>?D#
AJB"D@#BA#H?FK"D?#L?H?NCK#JNAM?FGB"ADE#B>?#JNAM?FGBAN#M>AGKH#?DMGN?#B>CB#B>?#N?CMADM#LAN#B>CB#H?F"M"AD#
CN?#FAIIGD"FCB?H#BA#B>?#"D=?MB"@CB"D@#C@?DFT#CDH#N?LK?FB?H#"D#B>?#ALL"F?#L"K?M0##’+-,#j#eWX_0X_Y0#

W4! 3+"6&h&iUW4X^]V&&!78&-8<D<8&-?IDEG&

# -KB>AG@>#B>?#&ADMB"BGB"AD#HA?M#DAB#JNA>"^"B#JNAM?FGB"ADM#AL#C#H?L?DHCDB#^T#^AB>#MBCB?#CDH#
L?H?NCK#CGB>AN"B"?ME#?=?D#O>?D#B>?#FADHGFB#F>CN@?H#"M#"H?DB"FCK#"D#^AB>#F>CN@"D@#bGN"MH"FB"ADME#B>?#
9?JCNBI?DB#>CM#C#KAD@WMBCDH"D@#JAK"FTE#]DAOD#CM#B>?#;?B"B?#JAK"FTE#@A=?ND"D@#L?H?NCK#JNAM?FGB"ADM#
F>CN@?H#CLB?N#B>?#"D"B"CB"AD#AL#C#JNAM?FGB"AD#"D#CDAB>?N#bGN"MH"FB"AD#^CM?H#AD#B>?#MCI?#AN#M"I"KCN#
FADHGFB0ReX# #(>?#@?D?NCK#JN"DF"JK?M#CJJK"FC^K?#BA#B>?#JNAM?FGB"AD#AN#H?FK"DCB"AD#H?F"M"AD#CN?#M?B#
LANB># "D# ’+-,# j# eWX0Y‘RE# f9GCK# CDH# +GFF?MM"=?# ;NAM?FGB"AD# ;AK"FT# mw;?B"B?# ;AK"FT<nEg# O>"F>#
FADBC"DM#@G"H?K"D?M#LAN#C#L?H?NCK#JNAM?FGBAN<M#?!?NF"M?#AL#H"MFN?B"AD#"D#H?B?NI"D"D@#O>?B>?N#BA#̂ N"D@#
C#L?H?NCK#JNAM?FGB"AD#^CM?H#AD#B>?#MG^MBCDB"CKKT#MCI?#CFB#AN#BNCDMCFB"AD#"D=AK=?H#"D#C#JN"AN#MBCB?#AN#
L?H?NCK# JNAF??H"D@0# # (>?# JAK"FT# CJJK"?M# fO>?D?=?N# B>?N?# >CM# ^??D# C# JN"AN# MBCB?# AN# L?H?NCK#
JNAM?FGB"AD#N?MGKB"D@#"D#CD#CFdG"BBCKE#C#FAD="FB"ADE#"DFKGH"D@#AD?#N?MGKB"D@#LNAI#C#JK?C#C@N??I?DBE#
AN#C#H"MI"MMCK#AN#AB>?N#B?NI"DCB"AD#AD#B>?#I?N"BM#CLB?N#b?AJCNHT#>CM#CBBCF>?H0g###

)D#F"NFGIMBCDF?M#"D#O>"F>#B>?#JAK"FT#CJJK"?ME#C#JNAM?FGBAN#DAD?B>?K?MM#FCD#"D"B"CB?#C#D?O#
L?H?NCK#JNAM?FGB"AD#O>?D#B>N??#MG^MBCDB"=?#JN?N?dG"M"B?M#?!"MB0##(>?#JN?N?dG"M"B?M#CN?#CM#LAKKAOMQ#

mRn## (>?#ICBB?N#IGMB#"D=AK=?#C#MG^MBCDB"CK#L?H?NCK#"DB?N?MB0##(>?#H?B?NI"DCB"AD#O>?B>?N#
C#MG^MBCDB"CK#L?H?NCK#"DB?N?MB#"M#"D=AK=?H#"M#ICH?#AD#C#FCM?W^TWFCM?#^CM"M0##,CBB?NM#

#################################################
ReX## ’((#M2&1:B2!=*!A&23(B!’313(8E#U‘U#’0+0#XXE#X_WXe#mRe__nc#"(323(!=*!A&23(B!’313(8E#‘\R#’0+0#ZXe#mRe\Yn0#!
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#

RX‘#
#

B>CB#FAI?#O"B>"D#B>?#DCB"ADCK#"D=?MB"@CB"AD#CDH#JNAM?FGB"AD#JN"AN"B"?M#?MBC^K"M>?H#
^T#B>?#9?JCNBI?DB#CN?#IAN?#K"]?KT#BA#MCB"MLT#B>"M#N?dG"N?I?DB#B>CD#AB>?N#ICBB?NM0#

mXn# (>?#JN"AN#JNAM?FGB"AD#IGMB#>C=?#K?LB#B>?#MG^MBCDB"CK#L?H?NCK#"DB?N?MB#fH?IADMBNC^KT#
GD="DH"FCB?H0g##)D#@?D?NCKE#B>?#9?JCNBI?DB#JN?MGI?M#B>CB#C#JN"AN#JNAM?FGB"AD#>CM#
="DH"FCB?H# L?H?NCK# "DB?N?MBME# ^GB# B>CB# JN?MGIJB"AD# ICT# ^?# A=?NFAI?# "D# F?NBC"D#
F"NFGIMBCDF?M0# # -M# N?K?=CDB# >?N?E# B>?# JN?MGIJB"AD# ICT# ^?# A=?NFAI?# O>?D# B>?#
F>A"F?# AL# F>CN@?M# "D# B>?# JN"AN# JNAM?FGB"AD# OCM# ^CM?H# AD# LCFBANM# MGF># CM#
"DFAIJ?B?DF?E#FANNGJB"ADE#"DB"I"HCB"ADE#AN#GDHG?#"DLKG?DF?0##(>?#JN?MGIJB"AD#ICT#
^?#A=?NFAI?#?=?D#O>?D#B>?#JN"AN#JNAM?FGB"AD#N?MGKB?H#"D#C#FAD="FB"ADE#"L#B>?#JN"AN#
M?DB?DF?#OCM#fICD"L?MBKT#"DCH?dGCB?#"D#K"@>B#AL#B>?#L?H?NCK#"DB?N?MB#"D=AK=?H#CDH#C#
MG^MBCDB"CKKT# ?D>CDF?H# M?DB?DF?u"DFKGH"D@# LANL?"BGN?# CDH# N?MB"BGB"AD# CM# O?KK# CM#
"IJN"MADI?DB# CDH# L"D?Mu"M# C=C"KC^K?# B>NAG@># B>?# FADB?IJKCB?H# L?H?NCK#
JNAM?FGB"AD0g#

# m‘n# (>?# @A=?NDI?DB#IGMB# ^?K"?=?# B>CB# B>?# H?L?DHCDB<M# FADHGFB# FADMB"BGB?M# C# L?H?NCK
# ALL?DM?E#CDH#B>CB#B>?#CHI"MM"^K?#?="H?DF?#JNA^C^KT#O"KK#^?#MGLL"F"?DB#BA#A^BC"D#CDH
# MGMBC"D#C#FAD="FB"AD0#

:AO?=?NE# B>?# MCB"MLCFB"AD# AL# B>?# JN?N?dG"M"B?M# HA?M# DAB# N?dG"N?# C# JNAM?FGBAN# BA# JNAF??H#O"B># C#
L?H?NCK# "D=?MB"@CB"AD# AN# F>CN@?M# DAN# "M# B>?# 9?JCNBI?DB# N?dG"N?H# BA# CJJNA=?# B>?# JNAJAM?H#
JNAM?FGB"AD0#

# (>?#;?B"B?#JAK"FT#FCGB"ADM#B>CB#O>?D?=?N#C#ICBB?N#"D=AK=?M#A=?NKCJJ"D@#L?H?NCK#CDH#MBCB?#
bGN"MH"FB"ADE#L?H?NCK#JNAM?FGBANM#M>AGKH#FADMGKB#O"B>#B>?"N#MBCB?#FAGDB?NJCNBM#fBA#H?B?NI"D?#B>?#IAMB#
CJJNAJN"CB?#M"D@K?#LANGI#"D#O>"F>#BA#JNAF??H#BA#MCB"MLT#B>?#MG^MBCDB"CK#L?H?NCK#CDH#MBCB?#"DB?N?MBM#
"D=AK=?H0g##)L#C#MG^MBCDB"CK#dG?MB"AD#CN"M?M#CM#BA#O>?B>?N#B>?#;?B"B?#JAK"FT#CJJK"?M#BA#C#JCNB"FGKCN#
JNAM?FGB"ADE#B>?#JNAM?FGBAN#M>AGKH#MG^I"B#B>?#ICBB?N#BA#B>?#CJJNAJN"CB?#-MM"MBCDB#-BBAND?T#7?D?NCK#
LAN#N?MAKGB"AD0##;N"AN#CJJNA=CK#LNAI#B>?#CJJNAJN"CB?#-MM"MBCDB#-BBAND?T#7?D?NCK#IGMB#^?#A^BC"D?H#
^?LAN?#^N"D@"D@#C#JNAM?FGB"AD#@A=?ND?H#^T#B>"M#JAK"FT0#

^4! 3+"6&-;?KDCD?>C&.8I:<D>L&<?&-I8:&"L;88=8><C&

# 3?H?NCK#JNAM?FGBANM#>C=?#H"MFN?B"AD#BA#N?MAK=?#CD#"D=?MB"@CB"AD#AN#J?DH"D@#FCM?#B>NAG@>#C#
JK?C#C@N??I?DB0##’+-,#jj#eWX_0‘‘Yc#eWX_0UYY0##8?@AB"CB?H#JK?CM#CN?#CKMA#?!JK"F"BKT#MCDFB"AD?H#
^T#3?H?NCK#.GK?#AL#&N"I"DCK#;NAF?HGN?#RRmFnmRn0Re‘##.?@CNHK?MM#AL#O>?B>?N#B>?#JK?C#C@N??I?DB#"M#
ALL?N?H# JN?WF>CN@?# AN# JAMBWF>CN@?E# B>?# JNAM?FGBAN<M# JK?C# ^CN@C"D"D@# fIGMB# >AD?MBKT# N?LK?FB# B>?#
BABCK"BT# CDH# M?N"AGMD?MM# AL# B>?# H?L?DHCDB<M# FADHGFB0g# # ’+-,# j# eWX_0UYYE# FAII?DB0ReU# # (>?#
"IJANBCDF?#AL#M?K?FB"D@#C#F>CN@?#B>CB#N?LK?FBM#B>?#M?N"AGMD?MM#AL#B>?#FADHGFB#"M#?F>A?H#"D#’+-,#
j#eWX_0U‘YE# O>"F># H"N?FBM# B>?# JNAM?FGBAN# BA# N?dG"N?# C# H?L?DHCDB# BA# JK?CH# BA# CD# ALL?DM?# B>CB#
N?JN?M?DBM#B>?#IAMB#M?N"AGM#N?CH"KT#JNA=C^K?#F>CN@?#FADM"MB?DB#O"B>#B>?#DCBGN?#CDH#?!B?DB#AL#B>?#
#################################################
Re‘## -M#JN?="AGMKT# DAB?HE#.GK?#RRmFnmRnm&n#J?NI"BM# B>?#JCNB"?M# BA# C@N??# BA# N?MAK=?# B>?# FCM?# "D# ?!F>CD@?# LAN# C#
MJ?F"L"F#M?DB?DF?E#MG^b?FB#BA#B>?#FAGNB<M#CFF?JBCDF?#AL#B>?#C@N??I?DB0###

ReU## ’((!1:8$#’+-,#j#eWX_0‘YY#mf1DF?#B>?#H?F"M"AD#BA#JNAM?FGB?#>CM#^??D#ICH?E#B>?#CBBAND?T#LAN#B>?#@A=?NDI?DB#
M>AGKH#F>CN@?#0#0#0#B>?#IAMB#M?N"AGM#ALL?DM?#B>CB#"M#FADM"MB?DB#O"B>#B>?#DCBGN?#AL#B>?#H?L?DHCDB<M#FADHGFBE#CDH#B>CB#"M#
K"]?KT#BA#N?MGKB#"D#C#MGMBC"DC^K?#FAD="FB"AD0gn0##
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#

RXU#
#

H?L?DHCDB<M#FN"I"DCK#FADHGFBE#>CM#CD#CH?dGCB?# LCFBGCK#^CM"ME#IC]?M# K"]?KT# B>?# "IJAM"B"AD#AL#CD#
CJJNAJN"CB?#M?DB?DF?#CDH#ANH?N#AL#N?MB"BGB"ADE#CDH#HA?M#DAB#CH=?NM?KT#CLL?FB# B>?#"D=?MB"@CB"AD#AN#
JNAM?FGB"AD#AL#AB>?NM0##’+-,#j#eWX_0UXY#MJ?F"L"?MQ##

)D#H?B?NI"D"D@#O>?B>?N#"B#OAGKH#^?#CJJNAJN"CB?#BA#?DB?N#"DBA#C#JK?C#
C@N??I?DBE# B>?# CBBAND?T# LAN# B>?# @A=?NDI?DB# M>AGKH# O?"@># CKK#
N?K?=CDB#FADM"H?NCB"ADME#"DFKGH"D@Q#

# R0# (>?# H?L?DHCDB<M# O"KK"D@D?MM# BA# FAAJ?NCB?# "D# B>?#
"D=?MB"@CB"AD#AN#JNAM?FGB"AD#AL#AB>?NMc#

X0# (>?# H?L?DHCDB<M# >"MBANT# O"B># N?MJ?FB# BA# FN"I"DCK#
CFB"="BTc#

‘0# (>?#DCBGN?#CDH#M?N"AGMD?MM#AL#B>?#ALL?DM?#AN#ALL?DM?M#
F>CN@?Hc#

# U0# (>?# H?L?DHCDB<M# N?IANM?# AN# FADBN"B"AD# CDH# >"Mk>?N#
O"KK"D@D?MM#BA#CMMGI?#N?MJADM"^"K"BT#LAN#>"Mk>?N#FADHGFBc#

Z0# (>?#H?M"NC^"K"BT#AL#JNAIJB#CDH#F?NBC"D#H"MJAM"B"AD#AL#
B>?#FCM?c#

\0# (>?#K"]?K">AAH#AL#A^BC"D"D@#C#FAD="FB"AD#CB#BN"CKc#

_0# (>?#JNA^C^K?#?LL?FB#AD#O"BD?MM?Mc#

V0# (>?#JNA^C^K?#M?DB?DF?#AN#AB>?N#FADM?dG?DF?M#"L#B>?#
H?L?DHCDB#"M#FAD="FB?Hc#

# e0# (>?# JG^K"F# "DB?N?MB# "D# >C="D@# B>?# FCM?# BN"?H# NCB>?N#
B>CD#H"MJAM?H#AL#^T#C#@G"KBT#JK?Cc#

RY0# (>?#?!J?DM?#AL#BN"CK#CDH#CJJ?CKc#

RR0# (>?#D??H# BA#C=A"H#H?KCT# "D# B>?#H"MJAM"B"AD#AL#AB>?N#
J?DH"D@#FCM?Mc#CDH#

# RX0# (>?#?LL?FB#GJAD#B>?#="FB"I<M#N"@>B#BA#N?MB"BGB"AD0#

_4! 3+"6&-;?KDCD?>C&.8I:<D>L&<?&*?>U-;?C8EB<D?>&"L;88=8><C&

# ’+-,# j# eWX_0\YY# CGB>AN"i?M# @A=?NDI?DB# CBBAND?TM# BA# ?DB?N# "DBA# C# DADWJNAM?FGB"AD#
C@N??I?DB#"D#?!F>CD@?#LAN#C#J?NMAD<M#FAAJ?NCB"AD0##(>?#JNA="M"AD#?!JKC"DM#B>CB#C#DADWJNAM?FGB"AD#
C@N??I?DB#"M#CJJNAJN"CB?#LAN#B>"M#JGNJAM?#O>?DE#"D#B>?#JNAM?FGBAN<M#bGH@I?DBE#B>?#J?NMAD<M#B"I?KT#
FAAJ?NCB"AD#fCJJ?CNM#BA#̂ ?#D?F?MMCNT#BA#B>?#JG^K"F#"DB?N?MB#CDH#AB>?N#I?CDM#AL#A^BC"D"D@#B>?#H?M"N?H#
FAAJ?NCB"AD#CN?#GDC=C"KC^K?#AN#OAGKH#DAB#^?#?LL?FB"=?0g##-#FAII?DB#BA#B>"M#JNA="M"AD#?!JKC"DM#B>CB#
MGF># fAB>?N# I?CDMg# "DFKGH?# M??]"D@# FAAJ?NCB"AD# CLB?N# BN"CK# CDH# FAD="FB"ADE# ^CN@C"D"D@# LAN#
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#

RXZ#
#

FAAJ?NCB"AD#CM#JCNB#AL#C#JK?C#C@N??I?DBE#AN#FAIJ?KK"D@#FAAJ?NCB"AD#GDH?N#C#fGM?#"IIGD"BTg#ANH?N0##
(>?# FAII?DB# A^M?N=?M# B>CB# B>?M?# CKB?NDCB"=?# I?CDM# fCN?# FK?CNKT# JN?L?NC^K?# BA# J?NI"BB"D@# CD#
ALL?DH?N#BA#C=A"H#CDT#K"C^"K"BT#LAN#>"Mk>?N#FADHGFBg#CDH#fM>AGKH#^?#@"=?D#M?N"AGM#FADM"H?NCB"AD#"D#
B>?#L"NMB#"DMBCDF?0g##’+-,#jj#eWX_0\XY#CDH#eWX_0\‘Y#M?B#LANB>#FADM"H?NCB"ADM#C#JNAM?FGBAN#M>AGKH#
BC]?#"DBA#CFFAGDB#O>?D#?DB?N"D@#"DBA#C#DADWJNAM?FGB"AD#C@N??I?DB0##7?D?NCKKTE#B>?#’0+0#-BBAND?T#
>CM#CGB>AN"BT#BA#CJJNA=?#C#DADWJNAM?FGB"AD#C@N??I?DB0##’+-,#j#eWX_0\YY#FAII?DB0##:AO?=?NE#
’+-,#j#eWX_0\UY# H"N?FBM# B>CB# C# @A=?NDI?DB# CBBAND?T# M>AGKH# DAB# ?DB?N# "DBA# C# DADWJNAM?FGB"AD#
C@N??I?DB# "D# ?!F>CD@?# LAN# C# J?NMAD<M# FAAJ?NCB"AD# O"B>AGB# L"NMB# A^BC"D"D@# B>?# CJJNA=CK# AL# B>?#
CJJNAJN"CB?#-MM"MBCDB#-BBAND?T#7?D?NCKE#AN#>"M#AN#>?N#H?M"@D??E#O>?D#B>?#J?NMAD#"M#MAI?AD?#O>A#
f"M#K"]?KT#BA#^?FAI?#AL#ICbAN#JG^K"F#"DB?N?MB0g###

# (>?M?# ’+-,# JNA="M"ADM# HA# DAB# CHHN?MM# B>?# GM?M# AL# DADWJNAM?FGB"AD# C@N??I?DBM# "D#
F"NFGIMBCDF?M#AB>?N#B>CD#O>?D#D??H?H#BA#A^BC"D#FAAJ?NCB"AD0#

Y4! 3+"6&-;?KDCD?>C&.8I:<D>L&<?&0;:><C&?@&/==B>D<G&

# 8AB>"D@#"D#B>?#’+-,#H"N?FBKT#JNA>"^"BM#B>?#@A=?NDI?DB#LNAI#GM"D@#B>?#FN"I"DCK#?!JAMGN?#
AL# B>"NH#JCNB"?M# "D#D?@AB"CB"D@#O"B># C# FN"I"DCK#H?L?DHCDB0# # )DMB?CHE# B>?#JNA="M"AD# B>CB# CHHN?MM?M#
"IIGD"BT#N?KCB?M#ADKT#BA#B>?#?!F>CD@?#AL#K"I"B?H#"IIGD"BT#LAN#B>?#B?MB"IADT#AL#C#O"BD?MM#O>A#>CM#
CMM?NB?H#C#3"LB>#-I?DHI?DB#JN"="K?@?#C@C"DMB#M?KLW"DFN"I"DCB"AD0##’((!’+-,#jj#eWX‘0RYY#(3!8(N*###

[4! 3+"6j)4(4.4&-;?KDCD?>C&.8I:<D>L&<?&(D>:>ED:I&)?>@IDE<C&?@&/><8;8C<&

# 9?JCNBI?DB#?IJKAT??M#CN?#?!J?FB?H#BA#^?#COCN?#ALE#CDH#BA#FAIJKT#O"B>E#CKK#?B>"FMWN?KCB?H#
KCOME# NGK?ME# N?@GKCB"ADME#CDH#JAK"F"?M0# #’(()!+(&(#1::4)#’+-,#j#RWU0YYY#(3!8(N0# #+J?F"L"FCKKTE# C#
@A=?NDI?DB# CBBAND?T# "M# JNA>"^"B?H# ^T# FN"I"DCK# MBCBGB?# LNAI# JCNB"F"JCB"D@# J?NMADCKKT# CDH#
MG^MBCDB"CKKT# "D# CDT# JCNB"FGKCN#ICBB?N# "D#O>"F># >?# >CM# C# L"DCDF"CK# "DB?N?MB# AN# "D#O>"F># MGF># CD#
"DB?N?MB#FCD#^?#"IJGB?H#BA#>"I0##’((#RV#’0+0&0#j#XYV#CDH#Z#&030.0#jj#X\‘Z0UYRWUYX0##)D#CHH"B"ADE#
C#9?JCNBI?DB# ?IJKAT??# M>AGKH# M??]# CH="F?# LNAI#CD# ?B>"FM# ALL"F"CK# ^?LAN?# JCNB"F"JCB"D@# "D# CDT#
ICBB?N#"D#O>"F>#>"M#"IJCNB"CK"BT#FAGKH#^?#dG?MB"AD?H0##)L#C#FADLK"FB#AL#"DB?N?MB#?!"MBME#"D#ANH?N#LAN#
B>?# ?IJKAT??# BA# JCNB"F"JCB?# "D# B>?# ICBB?NE# B>?# >?CH# AL# B>?# ?IJKAT??<M# FAIJAD?DBE# O"B># B>?#
FADFGNN?DF?#AL#CD#?B>"FM#ALL"F"CKE#IGMB#IC]?#C#H?B?NI"DCB"AD#B>CB#B>?#"DB?N?MB#AL#B>?#@A=?NDI?DB#"D#
B>?# ?IJKAT??<M#JCNB"F"JCB"AD#AGBO?"@>M# B>?# FADF?ND# B>CB# C# N?CMADC^K?#J?NMAD#ICT#dG?MB"AD# B>?#
"DB?@N"BT# AL# B>?# 9?JCNBI?DB<M# JNA@NCIM# CDH# AJ?NCB"ADM0# (>?# H?B?NI"DCB"AD# IGMB# ^?# ICH?# "D#
ON"B"D@0##’((#Z#&030.0#jj#X\‘Z0ZYRWZYX0#

#4! ’<78;&189:;<=8><&-?IDED8C&

]4! 189:;<=8><&-?IDED8C&.8I:<D>L&<?&<78&1DC9?CD<D?>&?@&)7:;L8C&

# (>?#-BBAND?T#7?D?NCK#>CM#B>?#N?MJADM"^"K"BT#LAN#?MBC^K"M>"D@#JNAM?FGBAN"CK#JN"AN"B"?M#LAN#B>?#
9?JCNBI?DB0##1=?N#B>?#MJCD#AL#M?=?NCK#H?FCH?ME#?CF>#MGFF?MM"=?#-BBAND?T#7?D?NCK#>CM#CNB"FGKCB?H#
B>AM?#JN"AN"B"?M# "D#JAK"FT#I?IANCDHC# "MMG?H# BA# CKK# L?H?NCK# JNAM?FGBANM0# #-M# CJJK"FC^K?#>?N?E# AD#
+?JB?I^?N# XXE# XYY‘E# -BBAND?T# 7?D?NCK# SA>D# -M>FNALB# "MMG?H# C# I?IANCDHGI# N?@CNH"D@#
f9?JCNBI?DB# ;AK"FT# &ADF?ND"D@# &>CN@"D@# &N"I"DCK# 1LL?DM?ME# 9"MJAM"B"AD# AL# &>CN@?ME# CDH#
+?DB?DF"D@g# m-M>FNALB#,?IAn0# #(>?#-M>FNALB#,?IAE#O>"F># ?!JK"F"BKT# MGJ?NM?H?H# CKK# JN?="AGM#
9?JCNBI?DBCK# @G"HCDF?# AD# B>?# MG^b?FBE# M?B# LANB># JAK"F"?M# fH?M"@D?H# BA# ?DMGN?# B>CB# CKK# L?H?NCK#
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#

RX\#
#

JNAM?FGBANM#CH>?N?#BA#B>?#JN"DF"JK?M#CDH#A^b?FB"=?Mg#AL#B>?#+?DB?DF"D@#.?LANI#-FB#AL#ReVUE#B>?#
+?DB?DF"D@#7G"H?K"D?ME#CDH#B>?#;.1($&(#-FB#f"D#B>?"N#F>CN@"D@E#FCM?#H"MJAM"B"ADE#CDH#M?DB?DF"D@#
JNCFB"F?M0gReZ#

# (>?#-M>FNALB#,?IA#H"N?FB?H#B>CBE#f"D#CKK#L?H?NCK#FCM?ME#L?H?NCK#JNAM?FGBANM#IGMB#F>CN@?#
CDH#JGNMG?#B>?#IAMB#M?N"AGME#N?CH"KT#JNA=C^K?#ALL?DM?#AN#ALL?DM?M#B>CB#CN?#MGJJANB?H#^T#B>?#LCFBM#AL#
B>?#FCM?Eg#?!F?JB#CM#CGB>AN"i?H#^T#CD#-MM"MBCDB#-BBAND?T#7?D?NCKE#’0+0#-BBAND?TE#AN#H?M"@DCB?H#
MGJ?N="MANT#CGB>AN"BT#"D#F?NBC"D#CNB"FGKCB?H#K"I"B?H#F"NFGIMBCDF?M0##(>?#-M>FNALB#,?IA#FCGB"AD?H#
B>CB#C#F>CN@?#"M#DAB#fN?CH"KT#JNA=C^K?g#"L#B>?#JNAM?FGBAN#>CN^ANM#C#@AAH#LC"B>#HAG^BE#^CM?H#AD#?"B>?N#
B>?#KCO#AN#B>?#?="H?DF?E#CM#BA#B>?#@A=?NDI?DB<M#C^"K"BT#BA#JNA=?#B>?#F>CN@?#CB#BN"CK0##(>?#-M>FNALB#
,?IA# ?!JKC"DM# B>CB# B>?# f^CM"F# JAK"FTg# fN?dG"N?M# L?H?NCK# JNAM?FGBANM# BA# F>CN@?# CDH# JGNMG?# CKK#
F>CN@?M#B>CB#CN?#H?B?NI"D?H#BA#^?#N?CH"KT#JNA=C^K?g#CDH#OAGKH#T"?KH#B>?#IAMB#MG^MBCDB"CK#M?DB?DF?#
GDH?N#B>?#+?DB?DF"D@#7G"H?K"D?M0###

(>?#JAK"FT#M?B#LANB>#M"!#?!F?JB"ADME#"DFKGH"D@#C#FCBF>WCKK#?!F?JB"AD#B>CB#J?NI"BM#C#JNAM?FGBAN#
BA#H?FK"D?#BA#JGNMG?#N?CH"KT#JNA=C^K?#F>CN@?M#f"D#AB>?N#?!F?JB"ADCK#F"NFGIMBCDF?Mg#O"B>#B>?#ON"BB?D#
AN#AB>?NO"M?#HAFGI?DB?H#CJJNA=CK#AL#CD#-MM"MBCDB#-BBAND?T#7?D?NCKE#’0+0#-BBAND?TE#AN#fH?M"@DCB?H#
MGJ?N="MANT# CBBAND?T0g# # -M# ?!CIJK?M# AL# F"NFGIMBCDF?M# "D# O>"F># MGF># H?FK"DCB"AD# OAGKH# ^?#
CJJNAJN"CB?E# B>?# -M>FNALB# ,?IA# F"B?M# BA# M"BGCB"ADM# "D# O>"F># C# ’0+0# -BBAND?T<M# 1LL"F?# "M#
fJCNB"FGKCNKT# A=?NW^GNH?D?HEg# B>?# BN"CK# "M# ?!J?FB?H# BA# ^?# AL# ?!F?JB"ADCKKT# KAD@# HGNCB"ADE# CDH#
JNAF??H"D@#BA#BN"CK#OAGKH#M"@D"L"FCDBKT#N?HGF?#B>?#BABCK#DGI^?N#AL#FCM?M#B>?#ALL"F?#FAGKH#N?MAK=?0##
(>?#-M>FNALB#,?IA#MJ?F"L"FCKKT#DAB?M# B>CB#foFp>CN@?M#ICT#^?#H?FK"D?H# 0# 0# 0#JGNMGCDB# BA#C#JK?C#
C@N??I?DB#ADKT#BA#B>?#?!B?DB#FADM"MB?DBg#O"B>#B>?#JAK"F"?M#?MBC^K"M>?H#^T#B>?#,?IA0#

# 1D# SCDGCNT# XVE# XYYZE# 9?JGBT# -BBAND?T# 7?D?NCK# SCI?M# &AI?T# "MMG?H# C# I?IANCDHGI#
?DB"BK?H# f9?JCNBI?DB# ;AK"F"?M# CDH# ;NAF?HGN?M# &ADF?ND"D@# +?DB?DF"D@0g# # (>CB# I?IANCDHGI#
N?"B?NCB?H#B>CB#L?H?NCK#JNAM?FGBANM#fIGMB#FADB"DG?#BA#F>CN@?#CDH#JGNMG?#B>?#IAMB#M?N"AGM#N?CH"KT#
JNA=C^K?#ALL?DM?MEg#CDH#H?L"D?H#B>CB#B?NI#CM#B>?#ALL?DM?M#B>CB#OAGKH#f@?D?NCB?#B>?#IAMB#MG^MBCDB"CK#
M?DB?DF?g# GDH?N# B>?# +?DB?DF"D@# 7G"H?K"D?ME# CDT# CJJK"FC^K?# ICDHCBANT# I"D"IGIE# CDH# CDT#
MBCBGBAN"KT#N?dG"N?H#FADM?FGB"=?#M?DB?DF?0#

# )IJANBCDBKTE# CKB>AG@># B>?# -M>FNALB# CDH# &AI?T# I?IANCDHC# K"I"B# CD# "DH"="HGCK# K"D?#
JNAM?FGBAN<M#C^"K"BT#BA#H?FK"D?#fN?CH"KT#JNA=C^K?g#F>CN@?M#"D#B>?"N#?DB"N?BTE#DA#MGF>#N?MBN"FB"AD#"M#
JKCF?H#GJAD#B>?#’0+0#-BBAND?TME#O>A#N?BC"D?H#CGB>AN"BT#BA#CJJNA=?#?!F?JB"ADM#BA#B>?#JAK"FT0##)D#
CHH"B"ADE#B>?#JAK"FT#CJJK"?M#BA#fN?CH"KT#JNA=C^K?g#F>CN@?ME#B>GM#"D>?N?DBKT#CKKAO"D@#C#JNAM?FGBAN#

#################################################
ReZ## (>?#-M>FNALB#,?IA#OCM#"MMG?H#^?LAN?#B>?#+GJN?I?#&AGNB#H?F"H?H#A&23(B!’313(8!=*!%$$/(#E#ZU‘#’0+0#XXY#
mXYYZnE#O>"F>#MBNGF]#HAOD#B>?#JNA="M"AD#AL#B>?#L?H?NCK#M?DB?DF"D@#MBCBGB?#B>CB#N?dG"N?H#L?H?NCK#H"MBN"FB#bGH@?M#BA#"IJAM?#
C# M?DB?DF?# O"B>"D# B>?# CJJK"FC^K?# 3?H?NCK# +?DB?DF"D@# 7G"H?K"D?M# NCD@?0# # (>AM?# 7G"H?K"D?M# O?N?# B>?# JNAHGFB# AL#
B>?#’D"B?H# +BCB?M# +?DB?DF"D@# &AII"MM"ADE# O>"F># OCM# FN?CB?H# ^T# B>?#+?DB?DF"D@# .?LANI# -FB#AL# ReVU0# # (>?#
;NAM?FGBAN"CK#.?I?H"?M#CDH#1B>?N#(AAKM#BA#$DH#B>?#$!JKA"BCB"AD#AL#&>"KHN?D#(AHCT#m;.1($&(n#-FB#AL#XYY‘E#;G^0#
40#RYV[XRE# RR_#+BCB0# \ZYE#OCM#H"N?FB?H# CB#JN?=?DB"D@#F>"KH# C^GM?0# # )B# "DFKGH?H# C#=CN"?BT#AL# JNA="M"ADM#H?M"@D?H# BA#
"IJNA=?#B>?#"D=?MB"@CB"AD#CDH#JNAM?FGB"AD#AL#="AK?DB#FN"I?M#C@C"DMB#F>"KHN?D0##-IAD@#AB>?N#B>"D@ME#B>?#;.1($&(#-FB#
JNA="H?H# LAN# MJ?F"L"F# M?DB?DF"D@# FADM"H?NCB"ADM# LAN# F?NBC"D# M?!WN?KCB?H# ALL?DM?ME# MGF># CM# B>AM?# "D=AK="D@# IGKB"JK?#
AFFCM"ADM# AL# JNA>"^"B?H# M?!GCK# FADHGFB# AN# B>AM?# "D=AK="D@# ICB?N"CK# O"B># H?J"FB"ADM# AL# ="AK?DF?# AN# O"B># MJ?F"L"?H#
DGI^?NM#AL#"IC@?M0#
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#

RX_#
#

LK?!"^"K"BT# BA#H?FK"D?#BA#^N"D@#C#JCNB"FGKCN#F>CN@?#^CM?H#AD#C#f@AAH#LC"B>#HAG^Bg#B>CB# B>?#KCO#AN#
?="H?DF?#MGJJANBM#B>?#F>CN@?0#

W4! 189:;<=8><&-?IDEG&.8I:<D>L&<?&189?;<:<D?>&?@&);D=D>:I&"ID8>C&

# 1D#-JN"K#XVE#ReeZE#B>?#-BBAND?T#7?D?NCK#"MMG?H#C#I?IANCDHGI#BA#CKK#L?H?NCK#JNAM?FGBANM#
?DB"BK?H#f9?JANBCB"AD#AL#&N"I"DCK#-K"?DMEg#H"N?FB"D@#L?H?NCK#JNAM?FGBANM# BA#CFB"=?KT#CDH#H"N?FBKT#
^?FAI?#"D=AK=?H#"D#B>?#JNAF?MM#AL#N?IA="D@#FN"I"DCK#CK"?DM#LNAI#B>?#’D"B?H#+BCB?M0##)D#J?NB"D?DB#
JCNBE#B>"M#I?IANCDHGI#DAB?M#B>CB#JNAM?FGBANM#FCD#IC]?#C#ICbAN#FADBN"^GB"AD#BA#B>?#?!J?H"B"AGM#
H?JANBCB"AD#AL# FN"I"DCK# CK"?DM#^T# ?LL?FB"=?KT#GM"D@# C=C"KC^K?#JNAM?FGB"AD# BAAKM# LAN#H?CK"D@#O"B>#
CK"?D# H?L?DHCDBM0# # (>?M?# BAAKM# "DFKGH?# mRn# MB"JGKCB?H# CHI"D"MBNCB"=?# H?JANBCB"AD# ANH?NM# "D#
FADD?FB"AD# O"B># JK?C# C@N??I?DBMc# mXn# H?JANBCB"AD# CM# C# FADH"B"AD# AL# MGJ?N="M?H# N?K?CM?# GDH?N#
RV#’0+0&0#j#‘VZ‘mHnc#CDH#m‘n# bGH"F"CK#H?JANBCB"AD#ANH?NM#JGNMGCDB# BA#V#’0+0&0#j#RXZXCmHn0# #(>?#
I?IANCDHGI#LGNB>?N#H"N?FBMQ#

-KK# H?JANBC^K?# FN"I"DCK# CK"?DM# M>AGKH# ^?# H?JANB?H# GDK?MM#
?!BNCANH"DCNT# F"NFGIMBCDF?M# ?!"MB0# # -FFANH"D@KTE# C^M?DB# MGF>#
F"NFGIMBCDF?ME#3?H?NCK#JNAM?FGBANM#M>AGKH#M??]# B>?#H?JANBCB"AD#AL#
H?JANBC^K?# CK"?D# H?L?DHCDBM# "D# O>CB?=?N# ICDD?N# "M# H??I?H# IAMB#
CJJNAJN"CB?#"D#C#JCNB"FGKCN#FCM?0##$!F?JB"ADM#BA#B>"M#JAK"FT#IGMB#>C=?#
B>?#ON"BB?D#CJJNA=CK#AL#B>?#’D"B?H#+BCB?M#-BBAND?T0##

’((!1:8$!’+-,#j#eW_‘0ZXY0##-#fFN"I"DCK#CK"?Dg#"M#C#LAN?"@D#DCB"ADCK#O>A#>CM#^??D#FAD="FB?H#AL#C#
FN"I?0Re\#

# +B"JGKCB?H#CHI"D"MBNCB"=?#H?JANBCB"AD#ANH?NM#FCD#^?#^CM?H#fAD#B>?#FAD="FB"AD#LAN#CD#ALL?DM?#
BA#O>"F># B>?# CK"?D# O"KK# JK?CH# @G"KBTEg# JNA="H?H# B>CB# B>?# ALL?DM?# "M# AD?# AL# B>AM?# ?DGI?NCB?H# "D#
V#’0+0&0# j# RXZR# CM# CD# ALL?DM?# B>CB# FCGM?M# CD# CK"?D# BA# ^?# H?JANB?H0# # ’DH?N# V# ’0+0&0#
j#RXZRmCnmXnm-nm"nE#CDT#CK"?D#O>A#"M#FAD="FB?H#AL#C#FN"I?#AL#fIANCK#BGNJ"BGH?g#O"B>"D#L"=?#T?CNM#
CLB?N# B>?#HCB?#AL#?DBNT# mAN#RY# T?CNM# "D# B>?# FCM?#AL#CD# CK"?D#JNA="H?H# KCOLGK#J?NICD?DB# N?M"H?DB#
MBCBGMnE# CDH# "M#?"B>?N# M?DB?DF?H# BA# FADL"D?I?DB#AN#FADL"D?H# BA#JN"MAD# LAN#AD?# T?CN#AN# KAD@?NE# "M#
H?JANBC^K?0###

)4! ):C8&$:M&

]4! -;?C8EB<?;D:I&1DCE;8<D?>&

# 1D# ICDT# AFFCM"ADME# B>?# +GJN?I?# &AGNB# >CM# H"MFGMM?H# B>?# ^N?CHB># AL# B>?# JNAM?FGBAN<M#
H"MFN?B"AD#"D#H?F"H"D@#O>?B>?N#CDH#O>AI#BA#JNAM?FGB?0##)D#%$#B(&/2#;<(#!=*!J14(8E#U‘U#’0+0#‘Z_#
mRe_VnE#B>?#&AGNB#FADM"H?N?H#B>?#JNAJN"?BT#AL#C#JNAM?FGBAN<M#B>N?CB#HGN"D@#JK?C#D?@AB"CB"ADM#BA#M??]#
IAN?# M?N"AGM# F>CN@?M# C@C"DMB# B>?# CFFGM?H# "L# B>?# CFFGM?H# H"H# DAB# JK?CH# @G"KBT# BA# B>?# ALL?DM?#
AN"@"DCKKT#F>CN@?H0##(>?#H?L?DHCDBE#:CT?ME#AJB?H#DAB#BA#JK?CH#@G"KBT#BA#B>?#AN"@"DCK#ALL?DM?E#CDH#
#################################################
Re\## -FFANH"D@#BA#B>?#’0+0#&GMBAIM#CDH#5ANH?N#;NAB?FB"ADE#f(>?#B?NI#wFN"I"DCK#CK"?D<#N?L?NM#BA#CK"?DM#O>A#>C=?#
^??D#FAD="FB?H#AL#AD?#AN#IAN?#FN"I?ME#O>?B>?N#"D#B>?#’D"B?H#+BCB?M#AN#C^NACHE#JN"AN#BA#"DB?NH"FB"AD#^T#B>?#’0+0#5ANH?N#
;CBNAK0g##’((!’0+0#9?JB0#AL#:AI?KCDH#+?FGN"BTE#’0+0#&GMBAIM#CDH#5ANH?N#;NAB?FB"ADE#&5;#$DLANF?I?DB#+BCB"MB"FME#
&N"I"DCK# -K"?D# +BCB"MB"FM# 3"MFCK# /?CN# XYXYE# C=C"KC^K?# CB# >BBJMQkkOOO0F^J0@A=kD?OMNAAIkMBCBMkF^JW?DLANF?I?DBW
MBCB"MB"FMkFN"I"DCKWCK"?DWMBCB"MB"FM0#
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#

RXV#
#

B>?# JNAM?FGBAN# "DH"FB?H# >"I# AD# IAN?# M?N"AGM# F>CN@?M0# # :CT?M# OCM# B>?N?CLB?N# FAD="FB?H# CDH#
M?DB?DF?H#GDH?N#B>?#D?O#"DH"FBI?DB0##(>?#MBCB?#FAGNB#AL#CJJ?CKM#N?b?FB?H#:CT?M<M#F>CKK?D@?#BA#>"M#
FAD="FB"ADE# FADFKGH"D@# B>CB# B>?# JNAM?FGBAN<M# H?F"M"AD# BA# "DH"FB# AD# IAN?# M?N"AGM# F>CN@?M# OCM# C#
K?@"B"ICB?#GM?#AL#C=C"KC^K?#K?=?NC@?#"D#B>?#JK?CW^CN@C"D"D@#JNAF?MM0##:CT?M#L"K?H#LAN#N?="?O#AL#>"M#
FAD="FB"AD#CDH#M?DB?DF?#"D#L?H?NCK#FAGNBE#CDH#CKB>AG@>#:CT?M#KAMB#CB#B>?#H"MBN"FB#FAGNB#K?=?KE#B>?#
’0+0#&AGNB#AL#-JJ?CKM#LAN#B>?#+"!B>#&"NFG"B#FADFKGH?H#B>CB#B>?#JNAM?FGBAN<M#FADHGFB#FADMB"BGB?H#
"IJ?NI"MM"^K?#="DH"FB"=?#JNAM?FGB"AD0#

# (>?#+GJN?I?#&AGNB#N?=?NM?H#B>?#+"!B>#&"NFG"B<M#NGK"D@0##(>?#&AGNB#AJ"D?H#B>CB#fCFF?JBCDF?#
AL#B>?#^CM"F#K?@"B"ICFT#AL#JK?C#^CN@C"D"D@#D?F?MMCN"KT#"IJK"?M#N?b?FB"AD#AL#CDT#DAB"AD#B>CB#C#@G"KBT#
JK?C#"M#"D=AKGDBCNT#"D#C#FADMB"BGB"ADCK#M?DM?#M"IJKT#^?FCGM?#"B#"M#B>?#?DH#N?MGKB#AL#B>?#^CN@C"D"D@#
JNAF?MM0g##LB*#CB#‘\‘0##-#KAD@#CM#B>?#JNAM?FGBAN#>CM#JNA^C^K?#FCGM?#BA#^?K"?=?#C#FN"I?#>CM#^??D#
FAII"BB?HE#fB>?#H?F"M"AD#O>?B>?N#AN#DAB#BA#JNAM?FGB?E#CDH#O>CB#F>CN@?#BA#L"K?#AN#^N"D@#^?LAN?#C#
@NCDH#bGNTE##(838!(&32#(:4!2&!<28!B28;#(32$&0g##LB*#CB#‘\U#m?IJ>CM"M#CHH?Hn0##(>?#&AGNB#?!JKC"D?H#B>CB#
M?K?FB"="BT#"D#?DLANF?I?DB#AL#B>?#FN"I"DCK#KCO#"M#DAB#"IJNAJ?N#GDK?MM#^CM?H#GJAD#CD#GDbGMB"L"C^K?#
MBCDHCNH#MGF>#CM#NCF?E#N?K"@"ADE#AN#AB>?N#CN^"BNCNT#FKCMM"L"FCB"AD0##LB*#

# (>?M?#JN"DF"JK?M#O?N?#N?"B?NCB?H#"D#O143(!=*!A&23(B!’313(8E#U_Y#’0+0#ZeV#mReVZnE#C#FCM?#
"D=AK="D@#B>?#@A=?NDI?DB<M#JAK"FT#AL#JNAM?FGB"D@#ADKT#B>AM?#"DH"="HGCKM#O>A#N?JANB?H#B>?IM?K=?M#
CM#>C="D@#LC"K?H#BA#N?@"MB?N#O"B>#B>?#+?K?FB"=?#+?N="F?#MTMB?I0##(>?#J?B"B"AD?N#"D#O143(#FKC"I?H#
B>CB#B>?#M?KLWN?JANB?H#DADWN?@"MBNCDBM#O?N?#f=AFCKg#AJJAD?DBM#AL#B>?#N?@"MBNCB"AD#JNA@NCI#O>A#O?N?#
^?"D@#JGD"M>?H#LAN#B>?#?!?NF"M?#AL#B>?"N#3"NMB#-I?DHI?DB#N"@>BM0##(>?#+GJN?I?#&AGNB#N?b?FB?H#B>"M#
CN@GI?DBE#MBCB"D@#B>CB#B>?#@A=?NDI?DB#>CM#f^NACH#H"MFN?B"ADg#"D#H?F"H"D@#O>AI#BA#JNAM?FGB?E#CDH#
B>CB#B>?#K"I"BM#AL#B>CB#H"MFN?B"AD#CN?#N?CF>?H#ADKT#O>?D#B>?#JNAM?FGBAN<M#H?F"M"AD#"M#^CM?H#AD#CD#
GDbGMB"L"C^K?#MBCDHCNH0##LB*#CB#\Y_WYV0##5?FCGM?#B>?#JCMM"=?#?DLANF?I?DB#JAK"FT#OCM#DAB#"DB?DH?H#BA#
>C=?#C#H"MFN"I"DCBANT#?LL?FBE#B>?#FKC"I#AL#M?K?FB"=?#JNAM?FGB"AD#LC"K?H0###

# )D#L79:(#!=*!"1;<371&E#UXU#’0+0#UYe#mRe_\nE#B>?#+GJN?I?#&AGNB#FADM"H?N?H#O>?B>?N#C#MBCB?#
JNAM?FGBAN#CFB"D@#O"B>"D#B>?#MFAJ?#AL#>"M#HGB"?M#FAGKH#^?#MG?H#GDH?N#UX#’0+0&0#j#ReV‘#LAN#="AKCB"AD#
AL#B>?#H?L?DHCDB<M#FADMB"BGB"ADCK#N"@>BM#O>?D#B>?#H?L?DHCDB#CKK?@?H#B>CB#B>?#JNAM?FGBAN#CDH#AB>?NM#
>CH# GDKCOLGKKT# FADMJ"N?H# BA# F>CN@?# CDH# FAD="FB# >"I0# # (>?# &AGNB# >?KH# B>CB# f"D# "D"B"CB"D@# C#
JNAM?FGB"AD# CDH# "D#JN?M?DB"D@# B>?#+BCB?<M# FCM?Eg#FADHGFB# B>CB# "M# f"DB"ICB?KT# CMMAF"CB?H#O"B># B>?#
bGH"F"CK#J>CM?#AL#B>?#FN"I"DCK#JNAF?MMEg#B>?#JNAM?FGBAN#?DbAT?H#C^MAKGB?#"IIGD"BT#LNAI#C#F"="K#MG"B#
LAN#HCIC@?M0##LB*#CB#U‘YW‘R0##)D#J1##2&+3$&!=*!C:74E#e__#30XH#‘_#mRMB#&"N0#ReeXnE#B>?#FAGNB#CJJK"?H#
L79:(##BA#C#F>CKK?D@?#BA#C#JNAM?FGBAN<M#H?F"M"AD#DAB#BA#JNAM?FGB?0##(>?#FAGNB#DAB?H#B>CB#f@"=?D#B>?#
C=C"KC^"K"BT# AL# "IIGD"BT# LAN# B>?# H?F"M"AD# 3$# F>CN@?E# "B# ^?FAI?M# ?=?D# IAN?# "IJANBCDB# B>CB#
MTII?BN"FCK# JNAB?FB"AD# ^?# C=C"KC^K?# LAN# B>?# H?F"M"AD# &$3! 3$# F>CN@?0g# # LB*# CB# UR# m?IJ>CM"M# "D#
AN"@"DCKn0###

# 3"DCKKTE#"D#CD#CDCKA@AGM#CN?C#AL#B>?#KCOE#"D#J(;/:(#!=*!G<1&(4)#U_Y#’0+0#VXR#mReVZnE#B>?#
+GJN?I?#&AGNB#FADFKGH?H#B>CB#CD#C@?DFT<M#H?F"M"AD#DAB#BA#GDH?NBC]?#CD#?DLANF?I?DB#CFB"AD#"M#DAB#
N?="?OC^K?#GDH?N#B>?#L?H?NCK#-HI"D"MBNCB"=?#;NAF?HGN?#-FBE#Z#’0+0&0#jj#ZYYW_Y\0##

W4! -I8:&"L;88=8><&-;?=DC8C&?@&$8>D8>EG&<?M:;JC&:&!7D;J&-:;<G&

# &CM?#KCO#N?@CNH"D@#JNAI"M?M#ICH?#HGN"D@#JK?C#D?@AB"CB"ADM#DAB#BA#JNAM?FGB?#C#B>"NHWJCNBT#
CN"M?M#"D#BOA#FADB?!BM0##3"NMBE#H?L?DHCDBM#>C=?#F>CKK?D@?H#B>?#=AKGDBCN"D?MM#AL#B>?#N?MGKB"D@#JK?C#
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#

RXe#
#

O>?D#JNAM?FGBANM#>C=?#GM?H#B>"NH#JCNB"?M#CM#K?=?NC@?#"D#JK?C#D?@AB"CB"ADM0##8GI?NAGM#FAGNBM#>C=?#
ICH?#FK?CNE#>AO?=?NE#B>CB#C#JK?C#"M#DAB#"D=CK"H#O>?D#?DB?N?H#GDH?N#CD#C@N??I?DB#B>CB#"DFKGH?M#C#
JNAI"M?#AL#K?D"?DFT#BAOCNHM#C#B>"NH#JCNBT#AN#"D#N?MJADM?#BA#C#JNAM?FGBAN<M#B>N?CB#BA#JNAM?FGB?#C#B>"NH#
JCNBT#"L#C#JK?C#"M#DAB#?DB?N?H0##’(()!(*+*)#A&23(B!’313(8!=*!I1#NH(EE#eYe#30XH#_‘VE#_URWUX#mXH#&"N0#
ReeYn#mN?b?FB"D@#FKC"I#B>CB#JK?C#OCM#"D=AKGDBCNT#^?FCGM?#AL#JN?MMGN?#JKCF?H#GJAD#C#H?L?DHCDB#^T#
B>?#@A=?NDI?DB<M#"DM"MB?DF?#B>CB#C#H?L?DHCDB<M#O"L?#OAGKH#DAB#^?#ALL?N?H#C#JK?C#^CN@C"D#GDK?MM#>?#
JK?H#@G"KBTnc#I1#32&!=*!P(7?E#_\Y#30XH#RXUUE#RXUV#mRRB>#&"N0#ReVZn#m"D#ANH?N#BA#MCB"MLT#f>?C=T#
^GNH?Dg#AL#?MBC^K"M>"D@#B>CB#B>?#@A=?NDI?DB#>CH#DAB#CFB?H#f"D#@AAH#LC"B>Eg#C#H?L?DHCDB#F>CKK?D@"D@#
=AKGDBCN"D?MM#AL#>"M#JK?C#AD#@NAGDHM#B>CB#B>?#JNAM?FGBAN#>CH#B>N?CB?D?H#BA#^N"D@#F>CN@?M#C@C"DMB#
B>?#H?L?DHCDB<M#JN?@DCDB#O"L?#>CH#BA#?MBC^K"M>#B>CB#@A=?NDI?DB#KCF]?H#JNA^C^K?#FCGM?#BA#^?K"?=?#
B>?#H?L?DHCDB<M#O"L?#>CH#FAII"BB?H#C#FN"I?#CB# B>?#B"I?#"B# B>N?CB?D?H#BA#F>CN@?#>?Nnc#’32&8$&!=*!
’313(E#V‘e#+A0#XH#eY\E#eYe#m3KC0#-JJ0#XYY‘n#mf)D#FCM?M#"D=AK="D@#0#0#0#C#JNAI"M?#DAB#BA#JNAM?FGB?#C#
B>"NH#JCNBTE#B>?#@A=?NDI?DB#IGMB#CFB#"D#@AAH#LC"B>#0#0#0#oCDHp#IGMB#>C=?#JNA^C^K?#FCGM?#BA#F>CN@?#
B>?#B>"NH#JCNBT0gn0#

# (>?# M?FADH# FADB?!B# FADF?NDM# M"BGCB"ADM# "D# O>"F># FAGNBM# >C=?# ?DLANF?H# JNAM?FGBANM<#
JNAI"M?M#AL#K?D"?DFT#BA#B>"NH#JCNB"?M0##3AN#?!CIJK?E#"D#’313(!=*!5#1E2(#E#\e_#+A0#XH#eUU#m3KC0#-JJ0#
Ree_nE#CM#FADM"H?NCB"AD#LAN#B>?#H?L?DHCDB<M#@G"KBT#JK?CE#B>?#JNAM?FGBAN#C@N??H#CDH#CDDAGDF?H#"D#
AJ?D#FAGNB#B>CB#B>?#@A=?NDI?DB#OAGKH#H"MI"MM#F>CN@?M#C@C"DMB#B>?#H?L?DHCDB<M#D"?F?#CDH#D?J>?OE#
O>A#>CH#CKK#^??D#F>CN@?H#CM#C#N?MGKB#AL#B>?#MCI?#"DF"H?DB0##2>?D#B>?#MBCB?#N?D?@?H#CDH#CBB?IJB?H#
BA#JNAM?FGB?#B>?#D"?F?#CDH#D?J>?OE#B>?#BN"CK#FAGNB#H"MI"MM?H#B>?#F>CN@?M#C@C"DMB#B>?IE#CDH#B>?#MBCB?#
CJJ?CK?H0# # (>?# CJJ?KKCB?# FAGNB# CLL"NI?H# B>?# H"MI"MMCKE# FADFKGH"D@# B>CB# GDH?N# FADBNCFB# KCO#
JN"DF"JK?ME#B>?#D"?F?#CDH#D?J>?O#O?N?#B>"NHWJCNBT#^?D?L"F"CN"?M#AL#B>?#JK?C#C@N??I?DB#CDH#O?N?#
B>?N?LAN?#?DB"BK?H#BA#?DLANF?#"B0###

# -JCNB# LNAI# =AKGDBCN"D?MM# AN# ?DLANF?C^"K"BT# FADF?NDME# FAGNBM# >C=?# DAB# MG@@?MB?H# B>CB# C#
JNAM?FGBAN<M# JNAI"M?# DAB# BA# JNAM?FGB?# C# B>"NH# JCNBT# CIAGDBM# BA# CD# "DCJJNAJN"CB?# ?!?NF"M?# AL#
JNAM?FGBAN"CK#H"MFN?B"AD0####

14! +<:<8&#:;&.BI8C&

# 9GN"D@#B>?#J?N"AH#N?K?=CDB#BA#B>"M#.?JANBE#B>?#L"=?#MG^b?FB#CBBAND?TM#O?N?#I?I^?NM#AL#B>?#
^CN#"D#M?=?NCK#H"LL?N?DB#MBCB?M#CDH#O?N?#MG^b?FB#BA#B>?#NGK?M#AL#JNAL?MM"ADCK#FADHGFB#"D#?CF>#MBCB?#"D#
O>"F>#B>?T#>?KH#I?I^?NM>"J0Re_##)D#H?B?NI"D"D@#O>"F>#NGK?M#CJJKTE#1;.#CJJK"?H#B>?#KAFCK#NGK?M#AL#
B>?#’0+0#9"MBN"FB#&AGNB#LAN#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#m4AFCK#.GK?Mn#CDH#B>?#F>A"F?WALWKCO#
JNA="M"ADM#AL#?CF>#CJJK"FC^K?#^CN0##4AFCK#.GK?#RR0RmLn#"DFANJANCB?M#NGK?M#@A=?ND"D@#B>?#CHI"MM"ADE#
JNCFB"F?E# J??N# N?="?OE# CDH# H"MF"JK"D?# AL# CBBAND?TM# m-BBAND?T# -HI"MM"AD# .GK?Mn0ReV# # -BBAND?T#
-HI"MM"AD# .GK?# UmHn# JNA="H?M# B>CB# CDT# ’0+0# -BBAND?T# AN# -’+-# ?IJKAT?H# LGKKWB"I?# ^T# B>?#
@A=?NDI?DB#ICT#CJJ?CN#CDH#JCNB"F"JCB?#"D#JCNB"FGKCN#CFB"ADM#AN#JNAF??H"D@M#AD#̂ ?>CKL#AL#B>?#’D"B?H#
+BCB?M#"D#B>?#CBBAND?T<M#ALL"F"CK#FCJCF"BT#O"B>AGB#J?B"B"AD#LAN#CHI"MM"AD0##-DT#CBBAND?T#MA#CJJ?CN"D@#

#################################################
Re_## (>?#MG^b?FBM<#I?I^?NM>"J#"D#MBCB?#^CNM#AB>?N#B>CD#3KAN"HC#OAGKH#DAB#CLL?FB#1;.<M#FADFKGM"ADM#"D#B>"M#FCM?0###

ReV## (>?M?#NGK?M#>C=?#^??D#"D#?LL?FB#M"DF?#9?F?I^?N#ReeU0#
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#

R‘Y#
#

"M# MG^b?FB# BA# CKK# NGK?M# AL# B>?# FAGNB0Ree# # -BBAND?T# -HI"MM"AD# .GK?# \m^nmXnm-n# IC]?M# FK?CN# B>CB#
CBBAND?TM#JNCFB"F"D@#̂ ?LAN?#B>?#FAGNB#CN?#MG^b?FB#BA#B>?#3KAN"HC#5CN<M#.GK?M#AL#;NAL?MM"ADCK#&ADHGFB#
m3.;&n0# #,AN?A=?NE# B>?# F>A"F?WALWKCO#JNA="M"ADM#FADBC"D?H#O"B>"D# B>?# N?K?=CDB# MBCB?<M# NGK?M#AL#
JNAL?MM"ADCK#FADHGFB#IC]?#B>?#3.;&#CJJK"FC^K?#BA#B>?"N#FADHGFB0###

]4! (.-)&_U]4]&Z&)?=98<8>E8&

# 3.;&# UWR0R# N?dG"N?M# B>CB# C# KCOT?N# JNA="H?# FAIJ?B?DB# N?JN?M?DBCB"AD# BA# C# FK"?DB0XYY##
&AIJ?B?DB# N?JN?M?DBCB"AD# N?dG"N?M# B>?# K?@CK# ]DAOK?H@?E# M]"KKE# B>ANAG@>D?MME# CDH# JN?JCNCB"AD#
N?CMADC^KT# D?F?MMCNT# LAN# B>?# N?JN?M?DBCB"AD0# # -# FAII?DB# BA# B>?# NGK?# FKCN"L"?M# B>CB# B>?# LCFBANM#
N?K?=CDB#BA#H?B?NI"D"D@#C#KCOT?N<M#FAIJ?B?DF?#BA#>CDHK?#C#JCNB"FGKCN#ICBB?N#"DFKGH?#fB>?#N?KCB"=?#
FAIJK?!"BT# CDH# MJ?F"CK"i?H#DCBGN?#AL# B>?#ICBB?NE# B>?# KCOT?N<M# @?D?NCK# ?!J?N"?DF?E# B>?# KCOT?N<M#
BNC"D"D@#CDH#?!J?N"?DF?#"D#B>?#L"?KH#"D#dG?MB"ADE#B>?#JN?JCNCB"AD#CDH#MBGHT#B>?#KCOT?N#"M#C^K?#BA#@"=?#
B>?#ICBB?NE#CDH#O>?B>?N#"B#"M#L?CM"^K?#BA#N?L?N#B>?#ICBB?N#BAE#AN#CMMAF"CB?#AN#FADMGKB#O"B>E#C#KCOT?N#
AL#?MBC^K"M>?H#FAIJ?B?DF?#"D#B>?#L"?KH0g##(>?#FAII?DB#LGNB>?N#DAB?M#B>CB#fo"pD#ICDT#"DMBCDF?M#B>?#
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MBCDHCNH0##1;.#FADM"H?N?H#B>N??#MJ?F"L"F#CN?CMQ##mRn#MBCDHCNHM#"IJK"FCB?H#^T#B>?#H?F"M"AD#BA#H?FK"D?#
C# L?H?NCK# FAGNB# JNAM?FGB"ADc# mXn# MBCDHCNHM# "IJK"FCB?H# ^T# B>?# H?F"M"AD# BA# N?MAK=?# B>?# L?H?NCK#
"D=?MB"@CB"AD# B>NAG@>#C#DADWJNAM?FGB"AD#C@N??I?DBc#CDH#m‘n#MBCDHCNHM# "IJK"FCB?H#^T#CDT#AL# B>?#
8;-<M#JNA="M"ADME#"DFKGH"D@#B>?#JNAI"M?#DAB#BA#JNAM?FGB?#GD"H?DB"L"?H#B>"NH#JCNB"?M0##-M#H"MFGMM?H#
^?KAOE# 1;.# FADFKGH?M# B>CB# "D# ?CF># CN?CE# CDH# "D# B>?# C^M?DF?# AL# ?="H?DF?# ?MBC^K"M>"D@# B>CB# >"M#
H?F"M"ADM# O?N?# ^CM?H# AD# FANNGJB# AN# "IJNAJ?N# "DLKG?DF?ME# B>?# ’0+0# -BBAND?T# JAMM?MM?H# ^NACH#
H"MFN?B"ADCNT#CGB>AN"BT#BA#JNAF??H#CM#>?#MCO#L"BE#CGB>AN"BT#B>CB#>?#FAGKH#H?K?@CB?#BA#MG^ANH"DCB?ME#
CDH#B>CB#-FAMBC<M#?!?NF"M?#AL#>"M#H"MFN?B"ADCNT#CGB>AN"BT#H"H#DAB#^N?CF>#CDT#FK?CN#CDH#GDCI^"@GAGM#
MBCDHCNH0# # -M# C# N?MGKBE# 1;.# FADFKGH?M# B>CB# DAD?# AL# B>?# MG^b?FB# CBBAND?TM# ="AKCB?H# C# FK?CN# CDH#

#################################################
XYX## (>?#LC"KGN?#BA#LGKKT#CH="M?#C#MGJ?N="MAN#AL#N?K?=CDB#CDH#ICB?N"CK#LCFBM#FCD#OCNNCDB#C#L"DH"D@#B>CB#B>?#MG^ANH"DCB?#
CBBAND?T#>CM#DAB#CFB?H#"D#f@AAH#LC"B>0g##1;.#H"H#DAB#L"DH#?="H?DF?#MGJJANB"D@#MGF>#C#FADFKGM"AD#>?N?E#CDH#-FAMBC#H"H#
DAB#FKC"I#B>CB#>?#OCM#GDCOCN?#AL#ICB?N"CK#LCFBM#D??H?H#BA#IC]?#>"M#H?F"M"AD0#
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GDCI^"@GAGM# MBCDHCNH# AN# ?D@C@?H# "D# JNAL?MM"ADCK# I"MFADHGFB# "D# H?=?KAJ"D@E# D?@AB"CB"D@E# AN#
?DB?N"D@#"DBA#B>?#8;-E#"DFKGH"D@#"BM#CHH?DHGI0##

"4& 34+4&"<<?;>8GC&,:K8&#;?:J&1DCE;8<D?>&<?&.8C?IK8&/>K8C<DL:<D?>C&?;&):C8C&:C&
!78G& 188=& "99;?9;D:<8F& :>J& "E?C<:HC& 18EDCD?>& <?& 18EID>8& <?& -;?C8EB<8&
%9C<8D>&(8J8;:IIG&1?8C&*?<&)?>C<D<B<8&-;?@8CCD?>:I&6DCE?>JBE<&

(>?#’0+0#-BBAND?TM#?!?NF"M?#^NACH#H"MFN?B"AD#"D#?DLANF"D@#B>?#DCB"AD<M#FN"I"DCK# KCOM0XY‘####
-M#C#@?D?NCK#ICBB?NE#L?H?NCK#JNAM?FGBANM#fCN?#H?M"@DCB?H#^T#MBCBGB?#CM#B>?#;N?M"H?DB<M#H?K?@CB?M#BA#
>?KJ# >"I# H"MF>CN@?# >"M# FADMB"BGB"ADCK# N?MJADM"^"K"BT# BA# wBC]?# &CN?# B>CB# B>?# 4COM# ^?# LC"B>LGKKT#
?!?FGB?H0<g##A&23(B!’313(8!=*!C#783#$&+)#ZR_#’0+0#UZ\E#U\U#mRee\n#mdGAB"D@#’0+0#&ADMB0#CNB0# ))E#
j#‘n0# # ’DK?MM# ^CM?H# AD# CD# "IJ?NI"MM"^K?# MBCDHCNH# MGF># CM# NCF?E# N?K"@"ADE# AN# AB>?N# CN^"BNCNT#
FKCMM"L"FCB"ADE#C#JNAM?FGBAN<M#F>CN@"D@#H?F"M"ADMu"DFKGH"D@#H?FK"DCB"ADMuCN?#DAB#H"FBCB?H#^T#KCO#
AN#MBCBGB?#CDH#CN?#DAB#MG^b?FB#BA#bGH"F"CK#N?="?O0##’((#A&23(B!’313(8!=*!D1%$&3()#ZXY#’0+0#_ZRE#_\X#
mRee_n#mf+GF>#H"MFN?B"AD#"M#CD#"DB?@NCK#L?CBGN?#AL#B>?#FN"I"DCK#bGMB"F?#MTMB?IE#CDH#"M#CJJNAJN"CB?E#
MA#KAD@#CM#"B#"M#DAB#^CM?H#GJAD#"IJNAJ?N#LCFBANM0gn0###

9?JCNBI?DB#JAK"FT#@G"HCDF?#"D#?LL?FB#CB#B>?#B"I?#B>?#’+-1#OCM#>CDHK"D@#B>?#$JMB?"D#FCM?#
>?KJ?H#?DMGN?#fB>?#N?CMAD?H#?!?NF"M?#AL#JNAM?FGBAN"CK#CGB>AN"BTEg#^GB#H"H#DAB#N?dG"N?#fC#JCNB"FGKCN#
JNAM?FGBAN"CK#H?F"M"AD#"D#CDT#@"=?D#FCM?0g##’+-,#jj#eWX_0YYRE#eWX_0RXY#mFAII?DBn0##.CB>?N#B>CD#
ICDHCB"D@# MJ?F"L"F# CFB"ADME# B>?# ’+-,# "H?DB"L"?H# FADM"H?NCB"ADM# B>CB# M>AGKH# LCFBAN# "DBA# C#
JNAM?FGBAN<M#F>CN@"D@#H?F"M"ADME#"DFKGH"D@#B>CB#B>?#H?L?DHCDB#OCM#fMG^b?FB#BA#?LL?FB"=?#JNAM?FGB"AD#
"D#CDAB>?N#bGN"MH"FB"AD0g##’+-,#j#eWX_0XXY0##)IJANBCDBKTE#’0+0#-BBAND?TM#>CH#fJK?DCNT#CGB>AN"BT#
O"B>#N?@CNH#BA#L?H?NCK#FN"I"DCK#ICBB?NMg#CDH#FAGKH#IAH"LT#AN#H?JCNB#LNAI#B>?#JN"DF"JK?M#M?B#LANB>#
"D#B>?#’+-,#CM#H??I?H#D?F?MMCNT#"D#B>?#"DB?N?MB#AL#LC"N#CDH#?LL?FB"=?#KCO#?DLANF?I?DB#O"B>"D#B>?"N#
"DH"="HGCK#bGH"F"CK#H"MBN"FBM0##’+-,#jj#eWX0YYRE#eWX_0RUY0##-M#MBCB?H#"D#B>?#’+-,E#foBp>?#’D"B?H#
+BCB?M#-BBAND?T#"M#"D=?MB?H#^T#MBCBGB?#CDH#H?K?@CB"AD#LNAI#B>?#-BBAND?T#7?D?NCK#O"B>#B>?#^NACH?MB#
H"MFN?B"AD#"D#B>?#?!?NF"M?#AL#MGF>#oJNAM?FGB"=?p#CGB>AN"BTEg#O>"F>#"DFKGH?M#B>?#CGB>AN"BT#BA#H?FK"D?#
JNAM?FGB"AD0##’+-,#j#eWX0YYR0####

)D# CHH"B"ADE# B>?#’+-,#FADB?IJKCB?H# B>CB# L?H?NCK#JNAM?FGBANM#OAGKH#MAI?B"I?M#H?FK"D?#
L?H?NCK#JNAM?FGB"AD#"D#H?L?N?DF?#BA#C#MBCB?#JNAM?FGB"AD#AL#B>?#MCI?#FADHGFB#CDH#JNA="H?H#@G"HCDF?#
"D#B>?#LANI#AL#LCFBANM#BA#^?#FADM"H?N?H#"D#IC]"D@#B>?#H?F"M"ADE#"DFKGH"D@#B>?#MBN?D@B>#AL#B>?#AB>?N#
bGN"MH"FB"AD<M#"DB?N?MB#"D#JNAM?FGB"ADE#B>?#AB>?N#bGN"MH"FB"AD<M#C^"K"BT#CDH#O"KK"D@D?MM#BA#JNAM?FGB?#
?LL?FB"=?KTE#CDH#B>?#JNA^C^K?#M?DB?DF?#AN#AB>?N#FADM?dG?DF?M#"L#B>?#J?NMAD#"M#FAD="FB?H#"D#B>?#AB>?N#
bGN"MH"FB"AD0# # ’+-,# j# eWX_0XUY0XYU# # -# FAII?DB# BA# B>"M# JNA="M"AD# MBCB?H# B>CB# B>?# LCFBANM# CN?#
f"KKGMBNCB"=?#ADKTE#CDH#B>?#CBBAND?T#LAN#B>?#@A=?NDI?DB#M>AGKH#CKMA#FADM"H?N#CDT#AB>?NM#B>CB#CJJ?CN#
N?K?=CDB#BA#>"oIpk>?N#"D#C#JCNB"FGKCN#FCM?0g###

#################################################
XY‘## ’(()! (*+*E# O143()#U_Y# ’0+0# CB# \Y_c! A&23(B! ’313(8! =*! @$$B-2&)#UZ_# ’0+0# ‘\VE# ‘VY# D0RR# mReVXnc#
%$#B(&/2#;<(#)#U‘U#’0+0#CB#‘\Uc#L79:(#E#UXU#’0+0#UYe0#

XYU## (>?#H"MFN?B"ADCNT#CGB>AN"BT#GDH?N#’+-,#j#eWX_0XUY#BA#H?L?N#JNAM?FGB"AD#"D#LC=AN#AL#CDAB>?N#bGN"MH"FB"AD#"M#
H"MB"DFB#LNAI#B>?#;?B"B?#JAK"FTE#O>"F>#?MBC^K"M>?M#@G"H?K"D?M#LAN#B>?#?!?NF"M?#AL#H"MFN?B"AD#"D#H?B?NI"D"D@#O>?B>?N#BA#
^N"D@# C# L?H?NCK# JNAM?FGB"AD# ^CM?H# AD# FADHGFB# MG^MBCDB"CKKT# B>?# MCI?# CM# B>CB# "D=AK=?H# "D# C# JN"AN# MBCB?# AN# L?H?NCK#
JNAF??H"D@0##’((#’+-,#j#eWX0Y‘R0###
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# -M#B>?#’0+0#-BBAND?TE#CDH#"D#B>?#C^M?DF?#AL#?="H?DF?#?MBC^K"M>"D@#B>CB#>"M#H?F"M"AD#OCM#
IAB"=CB?H#̂ T#"IJNAJ?N#LCFBANME#-FAMBC#>CH#B>?#fJK?DCNT#CGB>AN"BTg#GDH?N#L?H?NCK#KCO#CDH#GDH?N#B>?#
’+-,#BA#N?MAK=?#B>?#FCM?#CM#>?#H??I?H#D?F?MMCNT#CDH#CJJNAJN"CB?0##-M#H"MFGMM?H#"D#H?BC"K#^?KAOE#
1;.# H"H# DAB# L"DH# ?="H?DF?# ?MBC^K"M>"D@# B>CB# -FAMBCE# AN# B>?# AB>?N# MG^b?FBME# O?N?# IAB"=CB?H# AN#
"DLKG?DF?H# ^T# "IJNAJ?N# FADM"H?NCB"ADM0# # 5?FCGM?# DA# FK?CN# CDH# GDCI^"@GAGM# MBCDHCNH# N?dG"N?H#
-FAMBC#BA#"DH"FB#$JMB?"D#AD#L?H?NCK#F>CN@?M#AN#JNA>"^"B?H#>"M#H?F"M"AD#BA#H?L?N#JNAM?FGB"AD#BA#B>?#
MBCB?E#1;.#HA?M#DAB#L"DH#I"MFADHGFB#^CM?H#AD#-FAMBC<M#H?F"M"AD#BA#H?FK"D?#BA#"D"B"CB?#C#L?H?NCK#
JNAM?FGB"AD#AL#$JMB?"D0#####

#4& *?& )I8:;& :>J& 3>:=SDLB?BC& +<:>J:;J& -;8EIBJ8J& "E?C<:HC& 3C8& ?@& :&
*?>U-;?C8EB<D?>&"L;88=8><&<?&.8C?IK8&<78&(8J8;:I&/>K8C<DL:<D?>&?@&%9C<8D>&&

# 1;.# LAGDH# DA# MBCBGB?# AN# 9?JCNBI?DB# JAK"FT# B>CB# OCM# ="AKCB?H# ^T# -FAMBC<M# H?F"M"AD# BA#
N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD#AL#$JMB?"D#B>NAG@>#C#DADWJNAM?FGB"AD#C@N??I?DB0###

(>?#JNAM?FGBAN<M#^NACH#F>CN@"D@#H"MFN?B"AD#"DFKGH?M#B>?#AJB"AD#AL#N?MAK="D@#C#FCM?#B>NAG@>#
C# DADWJNAM?FGB"AD# C@N??I?DB# AN# C# N?KCB?H# CDH# M"I"KCN# I?F>CD"MIE# C# H?L?NN?H# JNAM?FGB"AD#
C@N??I?DB0##A&23(B!’313(8!=*!5$//(#!’(#=8*!%*0*E#VRV#30‘H#_‘‘#m90&0#&"N0#XYR\n0##(>?M?#C@N??I?DBM#
fCLLANH#C#I"HHK?W@NAGDH#AJB"AD#BA#B>?#JNAM?FGB"AD#O>?DE#LAN#?!CIJK?E#"B#^?K"?=?M#B>CB#C#FN"I"DCK#
FAD="FB"AD#ICT#^?# H"LL"FGKB# BA# A^BC"D# AN#ICT# N?MGKB# "D# GDOCDB?H# FAKKCB?NCK# FADM?dG?DF?M# LAN# C#
H?L?DHCDB#AN# B>"NH#JCNB"?ME#^GB#CKMA#^?K"?=?M# B>CB# B>?#H?L?DHCDB# M>AGKH#DAB#?=CH?#CFFAGDBC^"K"BT#
CKBA@?B>?N0g##LB*#CB#_‘V0##-M#O"B>#CKK#JNAM?FGBAN"CK#F>CN@"D@#H?F"M"ADME#B>?#F>A"F?#BA#N?MAK=?#C#FCM?#
B>NAG@>#C#DADWJNAM?FGB"AD#C@N??I?DB#AN#C#H?L?NN?H#JNAM?FGB"AD#C@N??I?DB#fN?M"H?M#LGDHCI?DBCKKT#
O"B>#B>?#$!?FGB"=?g#^NCDF>0##LB*#CB#_UR0#

# 1;.#LAGDH#DA#FK?CN#CDH#GDCI^"@GAGM#MBCDHCNH#"D#B>?#’+-,#JNA>"^"B"D@#B>?#GM?#AL#C#DADW
JNAM?FGB"AD#C@N??I?DB#"D#B>?#F"NFGIMBCDF?M#JN?M?DB?H#"D#$JMB?"D<M#FCM?0##(>?#’+-,#MJ?F"L"FCKKT#
CGB>AN"i?H#CDH#JNA="H?H#@G"HCDF?#N?@CNH"D@#DADWJNAM?FGB"AD#C@N??I?DBM#AN#H?L?NN?H#JNAM?FGB"AD#
C@N??I?DBM#ICH?#"D#?!F>CD@?#LAN#C#J?NMAD<M#B"I?KT#FAAJ?NCB"AD#O>?D#MGF>#FAAJ?NCB"AD#OAGKH#JGB#
B>?# J?NMAD# "D# JAB?DB"CK# FN"I"DCK# b?AJCNHT# CDH# O>?D# CKB?NDCB"=?M# BA# LGKK# "IIGD"BT# mMGF># CM#
B?MB"IAD"CK#"IIGD"BTn#O?N?#f"IJAMM"^K?#AN#"IJNCFB"FC^K?0g##’+-,#j#eWX_0\YY#mFAII?DBn0XYZ##(>?#
fFAAJ?NCB"ADg# FADB?IJKCB?H# OCM# FAAJ?NCB"AD# "D# B>?# FN"I"DCK# "D=?MB"@CB"AD# AN# JNAM?FGB"AD# AL#
CDAB>?N#J?NMAD0##)D#F?NBC"D#F"NFGIMBCDF?ME#@A=?NDI?DB#CBBAND?TM#O?N?#N?dG"N?H#BA#A^BC"D#CJJNA=CK#
LNAI#B>?#CJJNAJN"CB?#-MM"MBCDB#-BBAND?T#7?D?NCK#^?LAN?#?DB?N"D@#"DBA#C#DADWJNAM?FGB"AD#C@N??I?DB#
"D#?!F>CD@?#LAN#FAAJ?NCB"AD0###

$JMB?"DE#>AO?=?NE#OCM#DAB#JNA="H"D@#fFAAJ?NCB"ADg#CM#FADB?IJKCB?H#̂ T#B>?#’+-,E#CDH#B>?#
’+-,# OCM# M"K?DB# CM# BA# O>?B>?N# C# JNAM?FGBAN# FAGKH# GM?# C# DADWJNAM?FGB"AD# C@N??I?DB# "D#
F"NFGIMBCDF?M# AB>?N# B>CD# "D# ?!F>CD@?# LAN# FAAJ?NCB"AD# "D# B>?# "D=?MB"@CB"AD# AN# JNAM?FGB"AD# AL#
CDAB>?N0# #8ABC^KTE# CKB>AG@># B>?#’+-,#JNA="H?H#@G"HCDF?# CDH#CJJNA=CK# N?dG"N?I?DBM# "D# FCM?M#
"D=AK="D@#FAAJ?NCB"ADE#B>?#’+-,#H"H#DAB#JNA>"^"B#B>?#GM?#AL#C#DADWJNAM?FGB"AD#C@N??I?DB#"D#AB>?N#
M"BGCB"ADM0##-FFANH"D@KTE#1;.#FADFKGH?M#B>CB#B>?#’+-,#H"H#DAB#?MBC^K"M>#C#FK?CN#CDH#GDCI^"@GAGM#
A^K"@CB"AD# JNA>"^"B"D@#-FAMBC# LNAI#?DH"D@# B>?# L?H?NCK# "D=?MB"@CB"AD# B>NAG@># C# DADWJNAM?FGB"AD#
#################################################
XYZ## ’+-,# j# eWX_0\ZY# N?dG"N?H# B>CB# DADWJNAM?FGB"AD# C@N??I?DBM# "D# ?!F>CD@?# LAN# FAAJ?NCB"AD# ^?# LGKKT#
I?IAN"CK"i?H#"D#ON"B"D@0##-KB>AG@>#B>"M#N?dG"N?I?DB#OCM#DAB#CJJK"FC^K?#LAN#B>?#N?CMADM#@"=?D#C^A=?E#B>?#8;-#FAIJK"?H#
^T#LGKKT#I?IAN"CK"i"D@#B>?#B?NIM#AL#B>?#C@N??I?DB0##
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C@N??I?DB#B>CB#H"H#DAB#N?dG"N?#$JMB?"D<M#FAAJ?NCB"AD#DAN#H"H#B>?#’+-,#N?dG"N?#-FAMBC#BA#A^BC"D#
9?JCNBI?DBCK#CJJNA=CK#^?LAN?#HA"D@#MA0##

)4&& !78& *-"HC& />JDKDJB:I& -;?KDCD?>C& 1DJ& *?<& 2D?I:<8& ">G& )I8:;& :>J&
3>:=SDLB?BC&+<:>J:;JC&&

# -KB>AG@>#-FAMBCE#CM#’0+0#-BBAND?TE#>CH#H"MFN?B"AD#@?D?NCKKT#BA#N?MAK=?#B>?#FCM?#B>NAG@>#C#
DADWJNAM?FGB"AD#C@N??I?DB#B>CB#H?L?NN?H#JNAM?FGB"AD#BA#B>?#MBCB?E#1;.#CKMA#FADM"H?N?H#O>?B>?N#C#
FK?CN# CDH# GDCI^"@GAGM# MBCDHCNH# @A=?ND?H# CDT# AL# B>?# "DH"="HGCK# JNA="M"ADM# AL# B>?# 8;-0##
+J?F"L"FCKKTE# 1;.# ?!CI"D?H# -FAMBC<M# H?F"M"AD# BA# J?NI"B# $JMB?"D# BA# N?MAK=?# B>?# L?H?NCK#
"D=?MB"@CB"AD#^T#JK?CH"D@#@G"KBT#BA#MBCB?#F>CN@?M#AL#MAK"F"BCB"AD#AL#I"DANM#BA#?D@C@?#"D#JNAMB"BGB"AD#
CDH#MAK"F"BCB"AD#BA#JNAMB"BGB"ADE#O"B>#C#bA"DBE#^"DH"D@#N?FAII?DHCB"AD#LAN#CD#RVWIADB>#M?DB?DF?#AL#
"DFCNF?NCB"AD0# # 5?FCGM?E# CM# DAB?H# C^A=?E# 1;.# LAGDH# DA# FK?CN# @G"HCDF?# CJJK"FC^K?# BA# DADW
JNAM?FGB"AD#C@N??I?DBM#DAB#"D=AK="D@#FAAJ?NCB"ADE#1;.#?!CI"D?H#9?JCNBI?DBCK#JAK"F"?M#N?KCB"D@#
BA#JK?C#ALL?NM#BA#CMM?MM#B>?#JNAJN"?BT#AL#B>?#8;-<M#F>CN@?#CDH#M?DB?DF?#N?dG"N?I?DBM0##1;.#CKMA#
?!CI"D?H#B>?#JNA="M"AD#H?FK"D"D@#BA#JNAM?FGB?#$JMB?"D<M#GD"H?DB"L"?H#fJAB?DB"CK#FAWFADMJ"NCBANMEg#
BA#H?B?NI"D?#O>?B>?N#B>CB#JNA="M"AD#="AKCB?H#9?JCNBI?DBCK#JAK"FT#N?@CNH"D@#@NCDBM#AL#"IIGD"BT0##
3"DCKKTE# 1;.# FADM"H?N?H# O>?B>?N# B>?N?# OCM# C# FK?CN# CDH# GDCI^"@GAGM# A^K"@CB"AD# GDH?N# B>?#
9?JCNBI?DB<M# JAK"FT# N?@CNH"D@# B>?# H?JANBCB"AD# AL# FN"I"DCK# CK"?DME# O>"F># OAGKH# >C=?# N?dG"N?H#
LGNB>?N#CFB"AD#BA#^?#BC]?D#C@C"DMB#B>?#BOA#$JMB?"D#CMM"MBCDBM#O>A#O?N?#LAN?"@D#DCB"ADCKM0#

# -LB?N#FADM"H?N"D@#B>?#CJJK"FC^K?#NGK?M#CDH#JAK"F"?ME#1;.#L"DHM#B>CB#-FAMBC<M#H?F"M"AD#BA#
N?MAK=?# B>?# L?H?NCK# "D=?MB"@CB"AD# B>NAG@># B>?# 8;-# H"H# DAB# ="AKCB?# CDT# FK?CN# CDH# GDCI^"@GAGM#
MBCDHCNHM#CDH#B>CB#-FAMBC#>CH#B>?#CGB>AN"BT#BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD#B>NAG@>#C#MBCB?#JK?C#
CDH#B>NAG@>#B>?#B?NIM#B>CB#>?#F>AM?0##-FFANH"D@KTE#1;.#FADFKGH?M#B>CB#-FAMBC#H"H#DAB#FAII"B#
JNAL?MM"ADCK# I"MFADHGFB# "D# H?=?KAJ"D@E# D?@AB"CB"D@E# AN# CJJNA="D@# B>?# 8;-E# DAN# H"H# B>?# AB>?N#
MG^b?FBM#O>A#"IJK?I?DB?H#>"M#H?F"M"ADM#O"B>#N?MJ?FB#BA#B>?#N?MAKGB"AD0XY\#

]4! "E?C<:& ,:J& "B<7?;D<G& <?& "99;?K8& :>& "L;88=8><& !7:<& .8bBD;8J&
%9C<8D>& <?& -I8:J& <?& ’@@8>C8C& .8CBI<D>L& D>& :>& ]gU6?><7& !8;=& ?@&
/>E:;E8;:<D?>&

# 3?H?NCK#JNAM?FGBANM#>C=?#H"MFN?B"AD#BA#N?MAK=?#C#J?DH"D@#FCM?#AN#"D=?MB"@CB"AD#B>NAG@>#C#
JK?C#C@N??I?DBE#"DFKGH"D@#C#JK?C#B>CB#FCKKM#LAN#B>?#"IJAM"B"AD#AL#C#MJ?F"L"FE#JN?H?B?NI"D?H#M?DB?DF?0##
’+-,# jj# eWX_0‘‘YE# eWX_0UYYc# 8((! 1:8$# 3?H?NCK# .GK?# AL# &N"I"DCK# ;NAF?HGN?# RRmFnmRn0##

#################################################
XY\## 1;.# CKMA# FADM"H?N?H# O>?B>?N# -FAMBCE# +KAICDE# ,?DF>?KE# 4AGN"?E# AN# *"KKCLCaC# LC"K?H# BA# FAIJKT# O"B>#
JNAL?MM"ADCK#?B>"FM#MBCDHCNHM#N?dG"N"D@#B>CB#CBBAND?TM#?!?NF"M?#FAIJ?B?DF?#CDH#H"K"@?DF?#"D#B>?"N#N?JN?M?DBCB"AD#AL#C#
FK"?DB0##-BBAND?TM#>C=?#C#HGBT#BA#JNA="H?#FAIJ?B?DBE#H"K"@?DB#N?JN?M?DBCB"AD#BA#B>?"N#FK"?DBME#O>"F>#@?D?NCKKT#N?dG"N?M#
B>?#K?@CK#]DAOK?H@?E#M]"KKE#B>ANAG@>D?MME#CDH#JN?JCNCB"AD#N?CMADC^KT#D?F?MMCNT#LAN#B>?#N?JN?M?DBCB"AD0##’(()!(*+*E#3.;&#
UWR0RE#UWR0‘0##(>?#N?dG"N?I?DB#AL#H"K"@?DF?#A^K"@CB?M#CD#CBBAND?T#BA#?!?NF"M?#fi?CKg#"D#CH=AFCB"D@#LAN#B>?#FK"?DBE#^GB#
HA?M#DAB# N?dG"N?# B>?#CBBAND?T# fBA#JN?MM# LAN#?=?NT#CH=CDBC@?# B>CB#I"@>B#^?# N?CK"i?H# LAN#C# FK"?DB0g# #’((# 3.;&#UWR0‘#
mFAII?DBn0# # -KB>AG@># 1;.# FN"B"F"i?M# F?NBC"D# H?F"M"ADM# ICH?# HGN"D@# B>?# ’+-1<M# "D=?MB"@CB"AD# AL# $JMB?"DE# B>AM?#
H?F"M"ADME#?=?D#"L#LKCO?HE#H"H#DAB#="AKCB?#B>?#MBCDHCNH#N?dG"N"D@#B>?#?!?NF"M?#AL#FAIJ?B?DF?#AN#H"K"@?DF?0##(>?#MG^b?FBM#
?!>"^"B?H#MGLL"F"?DB#]DAOK?H@?E#M]"KKE#JN?JCNCB"ADE#B>ANAG@>D?MME#CDH#i?CK#HGN"D@#B>?#L?H?NCK#"D=?MB"@CB"AD#CDH#B>?#8;-#
D?@AB"CB"ADM# BA#MCB"MLT# B>?#@?D?NCK#MBCDHCNHM#?MBC^K"M>?H#^T# B>?#JNAL?MM"ADCK# N?MJADM"^"K"BT# NGK?M0# #-D#CBBAND?T#ICT#
CBBC"D#C#LKCO?H#N?MGKB#^GB#MB"KK#?!?NF"M?#MGLL"F"?DB#FAIJ?B?DF?#CDH#H"K"@?DF?#B>NAG@>AGB#B>?#N?JN?M?DBCB"AD#BA#I??B#B>?#
N?dG"N?I?DBM#AL#B>?#MBCDHCNH0#
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4AD@MBCDH"D@#9?JCNBI?DB#JAK"FT#H"N?FBM#JNAM?FGBANM#BA#N?dG"N?#B>?#H?L?DHCDB#BA#JK?CH#BA#B>?#IAMB#
M?N"AGM#N?CH"KT#JNA=C^K?#F>CN@?#FADM"MB?DB#O"B>#B>?#DCBGN?#CDH#?!B?DB#AL#B>?#H?L?DHCDB<M#FN"I"DCK#
FADHGFBE#B>CB#>CM#CD#CH?dGCB?#LCFBGCK#^CM"ME#"M#K"]?KT#BA#N?MGKB#"D#C#MGMBC"DC^K?#FAD="FB"ADE#IC]?M#
K"]?KT#B>?#"IJAM"B"AD#AL#CD#CJJNAJN"CB?#M?DB?DF?#CDH#N?MB"BGB"AD#ANH?NE#CDH#HA?M#DAB#CH=?NM?KT#CLL?FB#
B>?# "D=?MB"@CB"AD# AN# JNAM?FGB"AD# AL# AB>?NM0# # ’((# ’+-,# jj#eWX_0U‘YE#eWX_W‘YYE# eWX_0UYY#
mFAII?DBn0# # (>?# @?D?M"M# AL# B>"M# JAK"FTE# B>?# -M>FNALB# ,?IAE# MJ?F"L"FCKKT# N?dG"N?M# L?H?NCK#
JNAM?FGBANM#BA#F>CN@?#CDH#JGNMG?#CKK#N?CH"KT#JNA=C^K?#F>CN@?M#B>CB#OAGKH#T"?KH#B>?#IAMB#MG^MBCDB"CK#
M?DB?DF?#GDH?N#B>?#+?DB?DF"D@#7G"H?K"D?M0##:AO?=?NE#B>?#-M>FNALB#,?IA#CNB"FGKCB?M#CD#"IJANBCDB#
?!F?JB"ADQ##C#’0+0#-BBAND?T#AN#C#fH?M"@DCB?H#MGJ?N="MANT#CBBAND?Tg#ICT#CGB>AN"i?#C#JK?C#B>CB#HA?M#
DAB# FAIJANB# O"B># B>"M# JAK"FT0XY_# # ,AN?A=?NE# B>?# -M>FNALB# ,?IA# ?!JKC"DM# B>CB# C# F>CN@?# "M# DAB#
fN?CH"KT#JNA=C^K?g#"L#B>?#JNAM?FGBAN#>CN^ANM#fC#@AAH#LC"B>#HAG^BEg#^CM?H#AD#?"B>?N#B>?#KCO#AN#B>?#
?="H?DF?E#CM#BA#B>?#@A=?NDI?DB<M#C^"K"BT#BA#JNA=?#B>?#F>CN@?#CB#BN"CK0###

# 5T#"BM#JKC"D#B?NIME#B>?#8;-#CN@GC^KT#HA?M#DAB#CJJ?CN#BA#MCB"MLT#B>?#fIAMB#M?N"AGM#N?CH"KT#
JNA=C^K?# F>CN@?g# N?dG"N?I?DB0# #(>?# HNCLB# "DH"FBI?DB# JN?JCN?H# ^T# *"KKCLCaC# JNAJAM?H# F>CN@"D@#
$JMB?"D#O"B>#C#=CN"?BT#AL#L?H?NCK#FN"I?M#N?KCB"D@#BA#M?!GCK#FADHGFB#O"B>#CDH#BNCLL"F]"D@#AL#I"DANME#
CDH#$JMB?"D<M#M?DB?DF"D@#?!JAMGN?#GDH?N# B>?#L?H?NCK#@G"H?K"D?M#OCM# "D# B>?#NCD@?#AL#R\V# BA#XRY#
IADB>M<# "IJN"MADI?DB0# # (>?# AN"@"DCK# fB?NI# M>??Bg# JN?M?DB?H# BA# B>?# H?L?DM?# JNAJAM?H# C# fDADW
D?@AB"C^K?g#N?dG"N?I?DB#B>CB#$JMB?"D#JK?CH#@G"KBT#BA#B>N??#MBCB?#ALL?DM?ME#"D#CHH"B"AD#BA#B>?#AN"@"DCK#
MBCB?# "DH"FBI?DBE# O"B># C# bA"DBE# ^"DH"D@# N?FAII?DHCB"AD# LAN# C# BOAWT?CN# B?NI# AL# "DFCNF?NCB"AD0#
)DMB?CHE#$JMB?"D#OCM#J?NI"BB?H# BA# N?MAK=?#>"M# L?H?NCK#FN"I"DCK#?!JAMGN?#O"B>#C#JK?C# BA# B>?#MBCB?#
"DH"FBI?DB#CDH#ADKT#AD?#CHH"B"ADCK#MBCB?#ALL?DM?E#CDH#CD#RVWIADB>#M?DB?DF?0#

-M# H"MFGMM?H# IAN?# LGKKT# KCB?N# "D# B>"M# .?JANBE# -FAMBCE# +KAICDE# ,?DF>?KE# CDH# 4AGN"?#
J?NF?"=?H#N"M]M#BA#@A"D@#LANOCNH#BA#BN"CK#AD#B>?#L?H?NCK#F>CN@?M#*"KKCLCaC#AGBK"D?H#"D#B>?#JNAM?FGB"AD#
I?IANCDHGI#CDH#"H?DB"L"?H#LAN#1;.#FADF?NDM#O"B>#^AB>#B>?#?="H?DF?#CDH#K?@CK#B>?AN"?M#AD#O>"F>#
C#L?H?NCK#JNAM?FGB"AD#OAGKH#^?#JN?I"M?H0##1D#B>?#AB>?N#>CDHE#*"KKCLCaC#L?KB#MBNAD@KT#B>CB#L?H?NCK#
F>CN@?M#M>AGKH#^?#^NAG@>BE#CDH#B>?#&$1+#&>"?L#N?="?O?H#B>?#JNAM?FGB"AD#I?IANCDHGI#CDH#BO"F?#
AJ"D?H# B>CB# B>?# F>CN@?M# O?N?# CJJNAJN"CB?0# # 1;.# LAGDH# "B# GDD?F?MMCNT# BA# N?MAK=?# B>?# dG?MB"AD#
O>?B>?N# L?H?NCK# F>CN@?M# C@C"DMB# $JMB?"D# O?N?# N?CH"KT# JNA=C^K?E# >AO?=?NE# ^?FCGM?# -FAMBC# >CH#

#################################################
XY_## )D# CHH"B"AD# BA# MJ?F"L"?H# f4"I"B?H# $!F?JB"ADMEg# B>"M# CGB>AN"iCB"AD# "M# C=C"KC^K?# "D# f1B>?N# $!F?JB"ADCK#
&"NFGIMBCDF?MEg#CM#LAKKAOMQ##

;NAM?FGBANM#ICT#H?FK"D?# BA#JGNMG?#AN#ICT#H"MI"MM# N?CH"KT#JNA=C^K?# F>CN@?M# "D#
AB>?N# ?!F?JB"ADCK# F"NFGIMBCDF?M# O"B># B>?# ON"BB?D# AN# AB>?NO"M?# HAFGI?DB?H#
CJJNA=CK#AL#CD#-MM"MBCDB#-BBAND?T#7?D?NCKE#’D"B?H#+BCB?M#-BBAND?TE#AN#H?M"@DCB?H#
MGJ?N="MANT#CBBAND?T0#(>"M#?!F?JB"AD#N?FA@D"i?M#B>CB#B>?#C"IM#AL#B>?#+?DB?DF"D@#
.?LANI# -FB# IGMB# ^?# MAG@>B# O"B>AGB# "@DAN"D@# B>?# JNCFB"FCK# K"I"BCB"ADM# AL# B>?#
L?H?NCK#FN"I"DCK#bGMB"F?#MTMB?I0##3AN#?!CIJK?E#C#FCM?WMJ?F"L"F#CJJNA=CK#BA#H"MI"MM#
F>CN@?M#"D#C#JCNB"FGKCN#FCM?#I"@>B#^?#@"=?D#^?FCGM?#B>?#’D"B?H#+BCB?M#-BBAND?T<M#
1LL"F?# "M# JCNB"FGKCNKT# A=?NW^GNH?D?HE# B>?# HGNCB"AD# AL# B>?# BN"CK# OAGKH# ^?#
?!F?JB"ADCKKT# KAD@E#CDH#JNAF??H"D@# BA# BN"CK#OAGKH# M"@D"L"FCDBKT# N?HGF?# B>?# BABCK#
DGI^?N# AL# FCM?M# H"MJAM?H# AL# ^T# B>?# ALL"F?0# # :AO?=?NE# MGF># FCM?W^TWFCM?#
?!F?JB"ADM# M>AGKH# ^?# NCN?c# AB>?NO"M?# B>?# @ACKM# AL# LC"ND?MM# CDH# ?dG"BT# O"KK# ^?#
b?AJCNH"i?H0#

-M>FNALB#,?IA#CB#j# )050\0# #’((!1:8$!’+-,#jj#eWX0YYR#CDH#X_0RUY#m’0+0#-BBAND?TM<#CGB>AN"BT# BA#H?JCNB# LNAI#B>?#
’+-,n0#
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CGB>AN"BT# BA# H?="CB?# LNAI# B>?# -M>FNALB# ,?IA<M# fIAMB# M?N"AGM# N?CH"KT# JNA=C^K?# ALL?DM?g#
N?dG"N?I?DB0#

# -KB>AG@>#-FAMBC#FAGKH#DAB#N?FCKK#MJ?F"L"FCKKT#>AO#AN#^T#O>AI#B>?#H?F"M"AD#OCM#ICH?#BA#
CKKAO#$JMB?"D#BA#JK?CH#BA#ADKT#AD?#AL#B>?#B>N??#F>CN@?M#"H?DB"L"?H#AD#B>?#AN"@"DCK#B?NI#M>??BE#AN#>AO#
AN#^T#O>AI#B>?#H?F"M"AD#OCM#ICH?#BA#N?HGF?#B>?#M?DB?DF"D@#N?dG"N?I?DB#LNAI#BOA#T?CNM#BA#RV#
IADB>ME#-FAMBC#OCM#COCN?#AL#B>?M?#F>CD@?M0##:?#N?="?O?H#CDH#CJJNA=?H#B>?#L"DCK#8;-#^?LAN?#"B#
OCM#M"@D?H0##9?JCNBI?DB#JAK"FT#@C=?#>"I#B>?#H"MFN?B"AD#BA#CJJNA=?#B>?#C@N??I?DBE#DABO"B>MBCDH"D@#
CDT# CN@GC^K?# LC"KGN?# BA# FAIJKT# O"B># B>?# fIAMB# M?N"AGM# N?CH"KT# JNA=C^K?# ALL?DM?g# N?dG"N?I?DB0##
3GNB>?NIAN?E#B>?#-M>FNALB#,?IA#HA?M#DAB#CJJ?CN#BA#JN?FKGH?#C#’0+0#-BBAND?T#LNAI#H?L?NN"D@#BA#C#
MBCB?# JNAM?FGB"ADE# MA# "B# "M# DAB# FK?CN# B>CB# B>?#,?IA<M# B?NIM# CJJKT# BA# C# M"BGCB"AD# "D=AK="D@# MBCB?#
F>CN@?M0##-FFANH"D@KTE#1;.#FADFKGH?M#B>CB#B>?#D?@AB"CB"AD#AL#CD#C@N??I?DB#B>CB#CKKAO?H#$JMB?"D#
BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD#"D#N?BGND#LAN#B>?#"IJAM"B"AD#AL#CD#RVWIADB>#MBCB?#M?DB?DF?#H"H#
DAB# ="AKCB?# C# FK?CN# CDH# GDCI^"@GAGM# MBCDHCNH# CDH# B>?N?LAN?# HA?M# DAB# FADMB"BGB?# JNAL?MM"ADCK#
I"MFADHGFB0#

W4! !78& 3+"’HC& "L;88=8><& *?<& <?& -;?C8EB<8& 3>DJ8><D@D8J& c-?<8><D:I&
)?U)?>C9D;:<?;Cd& 1DJ& *?<& 2D?I:<8& :& )I8:;& :>J& 3>:=SDLB?BC&
189:;<=8><&-?IDEG&

# +?=?NCK#O"BD?MM?M#BAKH#1;.#B>CB#B>?T#̂ ?K"?=?H#B>?#@A=?NDI?DB<M#C@N??I?DB#DAB#BA#JNAM?FGB?#
GD"H?DB"L"?H# fJAB?DB"CK# FAWFADMJ"NCBANMg# CIAGDB?H# BA# fBNCDMCFB"ADCK# "IIGD"BTEg# O>"F># B>?#
O"BD?MM?M# CMM?NB?H# "M# JNA>"^"B?H# ^T# 9?JCNBI?DB# JAK"FT0# # -KB>AG@># fGM?# "IIGD"BTg# JNAB?FBM# C#
O"BD?MM#ADKT#C@C"DMB#B>?#@A=?NDI?DB<M#GM?#AL#>"M#AN#>?N#"IIGD"i?H#B?MB"IADT#"D#C#JNAM?FGB"AD#AL#
B>?#O"BD?MME#CDH#"M#LN?dG?DBKT#GM?H#^T#JNAM?FGBANME#BNCDMCFB"ADCK#"IIGD"BT#JNAB?FBM#C#O"BD?MM#LNAI#
JNAM?FGB"AD#CKBA@?B>?N#CDH#"M#N?KCB"=?KT#NCN?0##

# 1;.#LAGDH#DA#JAK"FT#JNA>"^"B"D@#C#’0+0#-BBAND?T#LNAI#H?FK"D"D@#BA#JNAM?FGB?#B>"NH#JCNB"?M#
AN#JNA="H"D@#BNCDMCFB"ADCK#"IIGD"BT0##1D?#M?FB"AD#AL#B>?#’+-,#N?KCB?H#BA#"IIGD"BT#^GB#CJJK"?H#
ADKT#BA#B>?#?!F>CD@?#AL#fGM?#"IIGD"BTg#LAN#B>?#B?MB"IADT#AL#C#O"BD?MM#O>A#>CM#CMM?NB?H#C#3"LB>#
-I?DHI?DB#JN"="K?@?0##’((!’+-,#j#eWX‘0RYY#(3!8(N*##+BCBGBANT#JNA="M"ADM#N?KCB"D@#BA#"IIGD"BT#
CKMA#CHHN?MM#B>?#MCI?#FADB?!B0# #’((#RV#’0+0&0#j#\YYXc#XR#’0+0&0#j#VVU0##,AN?A=?NE#CJCNB#LNAI#
=AKGDBCN"D?MM#AN#?DLANF?C^"K"BT#FADF?NDME#FAGNBM#>C=?#DAB#MG@@?MB?H#B>CB#C#JNAM?FGBAN<M#JNAI"M?#DAB#
BA#JNAM?FGB?#C#B>"NH#JCNBT#CIAGDBM#BA#CD#"DCJJNAJN"CB?#?!?NF"M?#AL#JNAM?FGBAN"CK#H"MFN?B"AD0##’(()!
(*+*)#I1#NH(EE#eYe#30XH#CB#_URWU‘c#P(7?E#_\Y#30XH#CB#RXUVc#’32&8$&E#V‘e#+A0#XH#CB#eYec#5#1E2(#E#
\e_#+A0#XH#eUZ0##1;.#LAGDH#DA#FK?CN#CDH#GDCI^"@GAGM#MBCDHCNH#B>CB#OCM#="AKCB?H#^T#B>?#’+-1<M#
C@N??I?DB# DAB# BA# JNAM?FGB?# fJAB?DB"CK# FAWFADMJ"NCBANMEg# CDH# B>?N?LAN?# FCDDAB# FADFKGH?# B>CB#
D?@AB"CB"D@#AN#CJJNA="D@#B>"M#JNA="M"AD#="AKCB?H#C#FK?CN#CDH#GDCI^"@GAGM#MBCDHCNH#AN#FADMB"BGB?H#
JNAL?MM"ADCK#I"MFADHGFB0#

# 8ABO"B>MBCDH"D@#B>"M#L"DH"D@E#"D#+?FB"AD#)*#AL#B>"M#;CNBE#1;.#"DFKGH?M#"D#"BM#FN"B"F"MI#AL#
-FAMBC<M# H?F"M"AD# BA# CJJNA=?# B>?# 8;-# >"M# CJJNA=CK# AL# B>"M# JNA="M"AD# O"B>AGB# FADM"H?N"D@# "BM#
JAB?DB"CK#FADM?dG?DF?ME#"DFKGH"D@#BA#O>AI#"B#OAGKH#CJJKT0#
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^4! !78&*-"&1DJ&*?<&2D?I:<8&189:;<=8><&-?IDEG&.8I:<D>L&<?&189?;<:<D?>&
?@&);D=D>:I&"ID8>C&&

# ##9GN"D@#B>?#D?@AB"CB"ADME#B>?#’+-1#N?b?FB?H#C#H?L?DM?WALL?N?H#JNA="M"AD#JNA>"^"B"D@#B>?#
’+-1#LNAI#fN?dG?MBo"D@pE# "D"B"CBo"D@pE#AN# "D#CDT#OCT#?DFAGNC@o"D@p# "II"@NCB"AD#CGB>AN"B"?M# BA#
"DMB"BGB?# "II"@NCB"AD# JNAF??H"D@Mg# C@C"DMB# BOA# L?ICK?# CMM"MBCDBM0# # :AO?=?NE# 1;.# FADM"H?N?H#
O>?B>?N# B>?# -JN"K# XVE# ReeZ# I?IANCDHGI# "IJAM?H# CDT# A^K"@CB"AD# AD# B>?# ’+-1# BA# JNAM?FGB?#
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LANI?N#;N?M"H?DB#&K"DBAD#"D#AD?#JN?W8;-#K?BB?NE#^GB#B>CB#N?L?N?DF?#OCM#ICH?#"D#B>?#FADB?!B#AL#C#
#################################################
XYe## 1;.<M#bGN"MH"FB"AD#HA?M#DAB#?!B?DH#BA#B>?#"D=?MB"@CB"AD#AL#CKK?@CB"ADM#AL#FN"I"DCK#CFB"="BT0##)L#1;.#>CH#LAGDH#
"DH"FCB"AD#AL#FN"I"DCK#CFB"="BTE#"B#OAGKH#>C=?#N?L?NN?H#B>?#ICBB?N#BA#B>?#CJJNAJN"CB?#9?JCNBI?DB#"D=?MB"@CB"=?#C@?DF"?M0###

XRY## 4CNNT#6?KK?NE#f5"KK"ADC"N?#MAK"F"B?H#JNAMB"BGB?M#B>N??#B"I?ME#"DH"FBI?DB#MCTMEg#"1:7!%(1;<!"$83E#SGKT#XUE#XYY\c#
8"FAK?#SCDA]E#f&ADMGKBCDB#BA#B>?#N"F>#"DH"FB?HE#bC"K?HEg#"1:7!%(1;<!"$83E#SGKT#XUE#XYY\0###

XRR## 4AGN"?#KCB?N#ICH?#,?DF>?K#COCN?#AL#$JMB?"D<M#JNAI"D?DF?#"D#B>?#FAGNM?#AL#LANOCNH"D@#BA#,?DF>?K#B>?#"D"B"CK#
JNAM?FGB"AD#I?IANCDHGI0###
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DCNNCB"=?#AL#$JMB?"D<M#J>"KCDB>NAJ"F#CFB"="B"?ME#NCB>?N#B>CD#JN?M?DB?H#CM#C#MG@@?MB"AD#B>CB#$JMB?"D<M#
CMMAF"CB"AD#BA#B>?#LANI?N#;N?M"H?DB#OCNNCDB?H#K?D"?DFT#CDHE#"D#CDT#FCM?E#B>?#’+-1#N?b?FB?H#B>?#
H?L?DM?#CN@GI?DB#B>CB#B>?#ICBB?N#M>AGKH#^?#K?LB#?DB"N?KT#BA#B>?#MBCB?<M#H"MFN?B"AD0XRX##(>?#H?L?DM?#
MG^I"MM"AD#BA#B>?#9?JGBT#-BBAND?T#7?D?NCK#FADBC"D?H#C#H"N?FB#N?L?N?DF?#BA#$JMB?"D<M#FADD?FB"AD#
BA#LANI?N#;N?M"H?DB#&K"DBADE#^GB#B>CB#MG^I"MM"AD#OCM#ICH?#O?KK#CLB?N#B>?#8;-#OCM#D?@AB"CB?H#CDH#
M"@D?HE#CDH#"D#"BE#FAGDM?K#FADB?DH?H#B>CB#B>?#’+-1#>CH#BN?CB?H#$JMB?"D#BAA#>CNM>KT#^?FCGM?#AL#>"M#
CMMAF"CB"AD#O"B>#B>?#LANI?N#;N?M"H?DB0XR‘###

W4! !78& +BS‘8E<C& "CC8;<8J& !7:<& !78G& 58;8& 6?<DK:<8J& SG& .8:C?>:SI8&
+<;:<8LDE&:>J&-?IDEG&)?>CDJ8;:<D?>CF&*?<&/=9;?98;&/>@IB8>E8C&

# )D# CHH"B"AD# BA# N?="?O"D@# B>?# HAFGI?DBCNT# ?="H?DF?E# 1;.# dG?MB"AD?H# B>?# L"=?# MG^b?FB#
CBBAND?TME#CKK#AL#O>AI#H?D"?H#^?"D@#J?NMADCKKT#"DLKG?DF?H#^T#$JMB?"D<M#O?CKB>#AN#MBCBGM#"D#IC]"D@#
H?F"M"ADM#N?@CNH"D@#B>?#"D=?MB"@CB"ADE#"D#B>?#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#B>NAG@>#CD#8;-E#AN#"D#
D?@AB"CB"D@# B>?# 8;-0# # *"KKCLCaCE# "D# JCNB"FGKCNE# OCM# FADF?ND?H# LNAI# B>?# AGBM?B# AL# B>?# L?H?NCK#
"D=?MB"@CB"AD# B>CB# $JMB?"D# I"@>B# BNT# BA# ?IJKAT# C@C"DMB# B>?# ’+-1# B>?# MCI?# JN?MMGN?# B>CB# M>?#
GDH?NMBAAH# >CH# ^??D# GM?H# O"B># B>?# +BCB?# -BBAND?T<M# 1LL"F?E# CDH# M>?# JNACFB"=?KT# BAA]# MB?JM# BA#
FAGDB?N# $JMB?"D<M# JAMM"^K?# "DLKG?DF?# ^T# I??B"D@# O"B># -FAMBC# CDH# +KAICD# BA# M?DM"B"i?# B>?I# BA#
$JMB?"D<M#BCFB"FM0##5AB>#-FAMBC#CDH#+KAICD#BAKH#1;.#B>CB#B>?#’+-1#>CH#>CDHK?H#FCM?M#"D=AK="D@#
O?CKB>TE#>"@>WJNAL"K?#H?L?DHCDBM#^?LAN?E#"DFKGH"D@#B>?#-^NCIALL#FCM?0##-FAMBC#BAKH#1;.E#fo2p?#
BN"?H#BA#BN?CB#oB>?#FCM?p#LC"NKTE#DAB#KAA]"D@#CB#0#0#0#>AO#O?CKB>T#"M#>?E#^GB#CKMA#DAB#MCT"D@#O?#D??H#BA#
HA#B>"M#^?FCGM?#>?#"M#MA#O?CKB>T0g##,?DF>?K#?!JN?MM?H#C#M"I"KCN#="?OE#B?KK"D@#1;.#B>CB#>?#H"H#DAB#
^?K"?=?#f"B<M#CJJNAJN"CB?#BA#@A#CLB?N#MAI?^AHT#̂ ?FCGM?#AL#B>?"N#MBCBGM#AD?#OCT#AN#B>?#AB>?N0g##4AGN"?#
BAKH#1;.#B>CB#$JMB?"D<M#MBCBGM#ICT#>C=?#@?D?NCB?H#IAN?#fLNADB#ALL"F?g#"D=AK=?I?DB#"D#B>?#FCM?E#
^GB#"B#H"H#DAB#CLL?FB#B>?#AGBFAI?E#CDH#+KAICD#f?IJ>CB"FCKKT#H"MC@N??oHpg#O"B>#B>?#MG@@?MB"AD#B>CB#
B>?#’+-1<M#>CDHK"D@#AL#B>?#FCM?#>CH#^??D#CLL?FB?H#^T#$JMB?"D<M#O?CKB>#AN#"DLKG?DB"CK#FADD?FB"ADM0##
1B>?N#O"BD?MM?M#FANNA^ANCB?H#B>?#MG^b?FBM<#B?MB"IADT#AD#B>"M#JA"DBE#"DFKGH"D@#B>?#35)#FCM?#C@?DBME#
O>A#BAKH#1;.#B>CB#DA#AD?#?=?N#FAIIGD"FCB?H#BA#B>?I#B>CB#B>?T#M>AGKH#BN?CB#$JMB?"D#H"LL?N?DBKT#
^?FCGM?#AL#>"M#O?CKB>0# #(>?#&$1+#&>"?L# BAKH#1;.#B>CB#>?#H"H#DAB# N?FCKK#CDTAD?#CB# B>?#’+-1#
?!JN?MM"D@#?"B>?N#dGCKIM#AN#?DB>GM"CMI#C^AGB#JNAF??H"D@#C@C"DMB#$JMB?"D#^?FCGM?#AL#>"M#O?CKB>#
CDH#"DLKG?DF?0###

# #1;.# BC]?M# DAB?# AL# ^GB# HA?M# DAB# FADM"H?N# H"MJAM"B"=?# B>?# C^M?DF?# AL# CDT# CLL"NICB"=?#
?="H?DF?# B>CB# B>?# MG^b?FBM# O?N?# CFB"D@# LNAI# "IJNAJ?N# IAB"=CB"ADM# AN# B>?"N# H?D"CK# AL# MGF>#
IAB"=CB"ADM0# # 1L# IAN?# M"@D"L"FCDF?E# CDH# CM# H"MFGMM?H# IAN?# LGKKT# ^?KAOE# OCM# B>?# LCFB# B>CB#
FADB?IJANCD?AGM#N?FANHM#MGJJANB#B>?#MG^b?FBM<#CMM?NB"ADM#B>CB#B>?#H?F"M"AD#BA#JGNMG?#C#JN?WF>CN@?#
N?MAKGB"AD# OCM# ^CM?H# AD# =CN"AGM# FCM?WMJ?F"L"F# K?@CK# CDH# LCFBGCK# FADM"H?NCB"ADM0XRU# # 1;.# CKMA#
#################################################
XRX## )D#B>?#JN?W8;-#K?BB?N#BA#B>?#’+-1E#FAGDM?K#N?F"B?H#C#K"BCDT#AL#$JMB?"D<M#JGNJANB?H#@AAH#H??HM#CDH#F>CN"BC^K?#
OAN]ME#"DFKGH"D@#C#BN"J#$JMB?"D#BAA]#BA#-LN"FC#O"B>#LANI?N#;N?M"H?DB#&K"DBAD#BA#NC"M?#COCN?D?MM#AL#-)9+E#CDH#FAGDM?K#
CKMA#DAB?H# B>CB# B>?# LANI?N#;N?M"H?DB#>CH#^??D#dGAB?H#^T#,(-!.$#/!I1+1E2&(#H?MFN"^"D@#$JMB?"D#CM#fC#FAII"BB?H#
J>"KCDB>NAJ"MB0g####

XR‘## )D# B>?# K?BB?N# BA# B>?# 9?JGBT# -BBAND?T# 7?D?NCKE# FAGDM?K# MG@@?MB?H# B>CB# B>?# JNAM?FGB"AD# ICT# >C=?# ^??D#
fJAK"B"FCKKT#IAB"=CB?Hg#HG?#BA#$JMB?"D<M#fFKAM?#J?NMADCK#CMMAF"CB"AD#O"B>#LANI?N#;N?M"H?DB#5"KK#&K"DBAD0g###

XRU## 1;.#CKMA#FADM"H?N?H#B>CB#CKK#L"=?#MG^b?FBM#JNA="H?H#@?D?NCKKT#FADM"MB?DB#?!JKCDCB"ADM#N?@CNH"D@#B>?#LCFBANM#
B>CB#"DLKG?DF?H#-FAMBC<M#H?F"M"AD#BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD#B>NAG@>#B>?#8;-0##+KAICDE#,?DF>?KE#4AGN"?E#CDH#
*"KKCLCaC#CKK#>CH#KAD@#FCN??NM#O"B>#B>?#9?JCNBI?DBE#CDH#1;.#FADM"H?NM#"B#GDK"]?KT#B>CB#B>?T#OAGKH#CKK#>C=?#bA"D?H#O"B>#
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FADM"H?N?H#B>CB#B>?#’+-1<M#IAMB#J"=ABCK#H?F"M"ADMuBA#N?MAK=?#B>?#FCM?#B>NAG@>#CD#8;-#N?dG"N"D@#
$JMB?"D# BA# M?N=?# B"I?# "D# bC"KE# N?@"MB?N# CM# C# M?!GCK# ALL?DH?NE# CDH# JNA="H?# IAD?BCNT# HCIC@?M# BA#
="FB"IMu>CH#^??D#ICH?# ^T# SGKT# ‘RE# XYY_E#O>?D# B>?#’+-1#JN?M?DB?H# "BM# fB?NI# M>??Bg# BA# B>?#
H?L?DM?0##(>"M#OCM#̂ ?LAN?#-FAMBC#>CH#?=?N#I?B#O"B>#H?L?DM?#FAGDM?K#CDH#O>?D#>?#>CH#DAB#"DH"FCB?H#
CDT#JKCDM#BA#HA#MA0# # )B#CKMA#OCM#O?KK#^?LAN?#-FAMBC<M#1FBA^?N#RXE#XYY_#^N?C]LCMB#I??B"D@#O"B>#
H?L?DM?# FAGDM?K# 4?L]AO"BiE# O>"F># N?F?"=?H# MBNAD@# JG^K"F# CDH# I?H"C# FN"B"F"MI0# # 1;.# CKMA#
FADM"H?N?H#M"@D"L"FCDB#B>?#LCFB#B>CB#CKB>AG@>#B>?#’+-1#ICH?#DGI?NAGM#FADF?MM"ADM#"D#B>?#FAGNM?#
AL#D?@AB"CB"D@#B>?#L"DCK#8;-E#B>?#’+-1#H"H#DAB#CFF?H?#BA#B>?#H?L?DM?#N?dG?MB#B>CB#B>?#’+-1#?DH#
L?H?NCK#"D=AK=?I?DB#CKBA@?B>?N#CDH#N?BGND#B>?#ICBB?N#BA#B>?#MBCB?#CGB>AN"B"?M#BA#>CDHK?#CM#B>?T#MCO#
L"BE#CDH#B>?#’+-1#N?LGM?H#BA#?K"I"DCB?#"BM#N?dG"N?I?DB#B>CB#$JMB?"D#N?@"MB?N#CM#C#M?!GCK#ALL?DH?NE#
H?MJ"B?#C#MBNAD@#JGM>#^T#B>?#H?L?DM?#B>CB#"B#HA#MA0####

^4! +BS‘8E<& :>J& 5D<>8CC& /><8;KD8MC& :>J& )?><8=9?;:>8?BC& .8E?;JC&
/J8><D@D8J& ):C8U+98ED@DE& )?>CDJ8;:<D?>C& .8I:<D>L& <?& %KDJ8>E8F& $8L:I&
!78?;D8CF&$D<DL:<D?>&.DCQF&:>J&:&!;D:IHC&-?<8><D:I&/=9:E<&?>&2DE<D=C&

# -FAMBCE#+KAICDE#,?DF>?KE#CDH#4AGN"?#BAKH#1;.#B>CB#B>?T#H"H#DAB#N?FCKK#B>?#MJ?F"L"F#FADB?DB#
AL#H"MFGMM"ADM#C^AGB# B>?#F>CKK?D@?M#JN?M?DB?H#^T#C#JAB?DB"CK# L?H?NCK#JNAM?FGB"AD#AN# N?CMADM# LAN#
-FAMBC<M#H?F"M"AD# BA# N?MAK=?# B>?#L?H?NCK# "D=?MB"@CB"AD# B>NAG@># B>?#8;-E#^GB# B>?T#CDH#*"KKCLCaC#
"H?DB"L"?H#LAN#1;.#M?=?NCK#FCM?WMJ?F"L"F#LCFBANME#GDN?KCB?H#BA#$JMB?"D<M#O?CKB>#AN#CMMAF"CB"ADME#B>CB#
?"B>?N#H"H#AN#K"]?KT#OAGKH#>C=?#^??D#"DFKGH?H#"D#B>AM?#H"MFGMM"ADM#CDH#B>CB#1;.#FADFKGH?M#K"]?KT#
"DLKG?DF?H# -FAMBC<M# H?F"M"ADWIC]"D@0# # (>?M?# FADM"H?NCB"ADM# "DFKGH?H# CMM?MMI?DB# AL# B>?#
?="H?DB"CNT#N"M]M#CDH#B>?#JAB?DB"CK#"IJCFB#AL#C#BN"CK#AD#B>?#="FB"IM0##3AN#B>?#IAMB#JCNBE#>AO?=?NE#
B>?M?#LCFBANM#CJJ?CN#IAN?#CJBKT#BA#J?NBC"D#BA#B>?#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#B>NAG@>#C#JN?WF>CN@?#
H"MJAM"B"ADE# ^GB# HA# DAB# H"N?FBKT# ?!JKC"D# O>T# -FAMBC# F>AM?# BA# N?MAK=?# B>?# L?H?NCK# "D=?MB"@CB"AD#
B>NAG@>#C#@G"KBT#JK?C#"D#MBCB?#FAGNB0##(>CB#H?F"M"AD#CJJ?CNM#BA#>C=?#MB?II?H#LNAI#-FAMBC<M#FADF?NDM#
C^AGB# "DBNGH"D@# "DBA# CD# CN?C# >?# ^?K"?=?H# OCM# BNCH"B"ADCKKT# >CDHK?H# ^T# MBCB?# KCO# ?DLANF?I?DB#
CGB>AN"B"?M0###

)D# C# H?FKCNCB"AD# MG^I"BB?H# BA# B>?# H"MBN"FB# FAGNB# "D# XYR_# "D# FADD?FB"AD# O"B># B>?# &*.-#
K"B"@CB"ADE# *"KKCLCaC# ?!JKC"D?H# B>?# ’+-1<M# NCB"ADCK?# LAN# B?NI"DCB"D@# B>?# L?H?NCK# "D=?MB"@CB"AD#
B>NAG@>#B>?#8;-Q#

;N"AN# BA# B>?#1LL"F?#IC]"D@# "BM# H?F"M"AD# BA# H"N?FB#I?# BA# ?D@C@?# "D#
D?@AB"CB"ADM#O"B>#$JMB?"D<M#FAGDM?KE# )#H"MFGMM?H# B>?# MBN?D@B>M#CDH#
O?C]D?MM?M#AL#B>?#FCM?#O"B>#I?I^?NM#AL#B>?#1LL"F?<M#ICDC@?I?DBE#
CDH# "DLANI?H# B>?I# B>CB# IAMB# AL# B>?# ="FB"IM# >CH# ?!JN?MM?H#
M"@D"L"FCDB#FADF?NDM#C^AGB#>C="D@#B>?"N#"H?DB"B"?M#H"MFKAM?H0#0#0#0##)B#"M#
IT# GDH?NMBCDH"D@# LNAI# B>?M?# CDH# AB>?N# H"MFGMM"ADM# B>CB# B>?M?#
LCFBANME#B>CB#"ME#B>?#=CN"AGM#MBN?D@B>M#CDH#O?C]D?MM?M#AL#B>?#FCM?#CDH#
B>?# =CN"AGM# FAIJ?B"D@# "DB?N?MBM# AL# B>?# ICDT# H"LL?N?DB# ="FB"IM#
m"DFKGH"D@#B>?#JN"=CFT#FADF?NDM#?!JN?MM?H#^T#ICDTnE#BA@?B>?N#O"B>#
B>?#1LL"F?<M#H?M"N?#BA#A^BC"D#C#@GCNCDB??H#M?DB?DF?#AL#"DFCNF?NCB"AD#
LAN#$JMB?"DE#B>?#?dG"=CK?DB#AL#GDFADB?MB?H#N?MB"BGB"AD#LAN#B>?#="FB"IME#

#################################################
-FAMBC# BA# "IJNAJ?NKT#^?D?L"B#$JMB?"D#AN#OAGKH#>C=?#N?IC"D?H#M"K?DB# "L# B>?T#MGMJ?FB?H# B>CB#-FAMBCE#AN#CDT#AL# B>?"N#
FAKK?C@G?ME#OCM#IAB"=CB?H#^T#"IJNAJ?N#"DLKG?DF?M0####
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CDH# @GCNCDB??H# M?!GCK# ALL?DH?N# N?@"MBNCB"AD# ^T# $JMB?"D# 0# 0# 0# O?N?#
CIAD@#B>?#LCFBANM#oB>CB#K?H#BA#B>?#8;-p0XRZ#

9GN"D@#>?N#1;.#"DB?N="?OE#*"KKCLCaC#M"I"KCNKT#H?MFN"^?H#B>?#="FB"IM<#@?D?NCK#N?KGFBCDF?#BA#
@A#LANOCNH#O"B>#C#BN"CKQ#

o2p>?D#O?#OAGKH#I??B#O"B>#="FB"IME#O?#OAGKH#CM]#B>?I#>AO#B>?T#
OCDB?H#B>?#FCM?#BA#^?#N?MAK=?H0##-DH#IAMB#AL#B>?I#OCDB?H#B>?#FCM?#
BA# ^?# N?MAK=?H# ="C# C# JK?C0# # +AI?# AL# B>?I# OCDB?H# >"I# DAB# BA# ^?#
JNAM?FGB?H#CB#CKK0# #,AMB#AL# B>?I#H"H#DAB#OCDB# BA#>C=?# BA#FAI?# BA#
FAGNB# CDH# B?MB"LT0# # (>?T# O?N?# =?NT# OANN"?H# C^AGB# B>?"N# JN"=CFT#
N"@>BM0XR\###

)D#>"M#ON"BB?D#N?MJADM?#BA#1;.E#4AGN"?#MBCB?H#B>CB#CKB>AG@>#>?#H"H#DAB#MJ?F"L"FCKKT#N?FCKK#
B>?#"MMG?M#*"KKCLCaC#M?B#LANB>#"D#>?N#H?FKCNCB"ADE#>?#^?K"?=?H#B>?T#OAGKH#>C=?#^??D#"IJANBCDB#BA#B>?#
’+-1#"D#XYY_0##4AGN"?#CKMA#BAKH#1;.#B>CB#>?#@?D?NCKKT#N?FCKK?H#FADF?NDM#O"B>"D#B>?#’+-1#C^AGB#
B>?#F>CN@?M#CDH#C#JAB?DB"CK#BN"CKQ#

o,pT#=C@G?#N?FAKK?FB"AD#"M#B>CB#)#CDH#AB>?NM#>CH#FADF?NDM#B>CB#B>?N?#
OCM#C#MG^MBCDB"CK#F>CDF?#O?#OAGKH#DAB#JN?=C"K#CB#^AB>#BN"CK#CDH#AD#
CJJ?CK# CLB?N# C# FAD="FB"ADE# N?MGKB"D@# "D# DA# bC"K# B"I?E# DA# FN"I"DCK#

#################################################
XRZ### F$(! =*! A&23(B! ’313(8E# 8A0# eQYVWF=WVY_‘\# m+090# 3KC0nE# 9?FKCNCB"AD# AL# -0# ,CN"?# *"KKCLCaC# "D# +GJJANB# AL#
7A=?NDI?DB<M#.?MJADM?#CDH#1JJAM"B"AD#BA#;?B"B"AD?NM<#,AB"AD#LAN#;CNB"CK#+GIICNT#SGH@I?DB#CDH#&NAMMW,AB"AD#LAN#
+GIICNT#SGH@I?DB#CB#VWe#mSGD?#XE#XYR_n0#

XR\## (>?M?#FADF?NDM#CN?#CKMA#N?LK?FB?H#"D#C#XYR_#H?FKCNCB"AD#L"K?H#^T#B>?#35)#FCM?#C@?DB#"D#B>?#&*.-#K"B"@CB"ADE#
"D#O>"F>#M>?#MBCB?HE#f9GN"D@# "DB?N="?OM#FADHGFB?H#LNAI#XYY\#BA#XYYVE#DA#="FB"IM#?!JN?MM?H#C#MBNAD@#AJ"D"AD#B>CB#
$JMB?"D#^?#JNAM?FGB?H0g##+>?#LGNB>?N#H?MFN"^?H#B>?#FADF?NDM#AL#MAI?#AL#B>?#="FB"IMQ###

(>NAG@>AGB#B>?#"D=?MB"@CB"ADE#O?#"DB?N="?O?H#ICDT#oAL#$JMB?"D<Mp#="FB"IM#0#0#0#0##
-#ICbAN"BT#AL#B>?#="FB"IM#?!JN?MM?H#FADF?ND#C^AGB#B>?#JAMM"^K?#H"MFKAMGN?#AL#B>?"N#
"H?DB"B"?M#BA#B>?#JG^K"F0##-#DGI^?N#AL#B>?#="FB"IM#NC"M?H#FADF?NDM#C^AGB#>C="D@#BA#
B?MB"LT#CDHkAN#B>?"N#JCN?DBM#L"DH"D@#AGB#C^AGB#B>?"N#"D=AK=?I?DB#O"B>#,N0#$JMB?"D0##
-HH"B"ADCKKTE#LAN#MAI?#="FB"IME#K?CND"D@#AL#B>?#$JMB?"D#"D=?MB"@CB"AD#CDH#JAMM"^K?#
?!JAMGN?#AL#B>?"N#"H?DB"B"?M#FCGM?H#B>?I#?IAB"ADCK#H"MBN?MM0##1=?NCKKE#ICDT#AL#B>?#
="FB"IM#O?N?#BNAG^K?H#C^AGB#B>?#?!"MB?DF?#AL#B>?#"D=?MB"@CB"AD0# #(>?T#H"MJKCT?H#
L??K"D@M# AL# ?I^CNNCMMI?DB# CDH# >GI"K"CB"AD# CDH# O?N?# N?KGFBCDB# BA# BCK]# BA#
"D=?MB"@CBANM0##+AI?#="FB"IM#O>A#O?N?#"H?DB"L"?H#B>NAG@>#B>?#"D=?MB"@CB"AD#N?LGM?H#
?=?D#BA#MJ?C]#BA#GM0##1GN#FADF?NDM#C^AGB#B>?#="FB"IM<#O?KKW^?"D@#CDH#@?BB"D@#BA#
B>?#BNGB>#O?N?#CKOCTM#CB#B>?#LAN?LNADB#AL#AGN#>CDHK"D@#AL#B>?#"D=?MB"@CB"AD0#

## )D#CHH"B"ADE#HGN"D@#B>?#&*.-#K"B"@CB"ADE#CD#CBBAND?T#N?JN?M?DB"D@#M?=?NCK#="FB"IM#L"K?H#C#JK?CH"D@#BA#JNAB?FB#
B>?#CDADTI"BT#AL#>"M#FK"?DBM#^T#JN?=?DB"D@#H"MFKAMGN?#AL#B>?"N#"H?DB"B"?M#BA#B>?#&*.-#J?B"B"AD?NM0##’((!.?MJADM?#BA#
&AGNB#1NH?N#AL#SGKT#\E#XYRZ#CDH#’D"B?H#+BCB?M<#8AB"F?#AL#;CNB"CK#&AIJK"CDF?#mSGKT#XUE#XYRZn0##)B#"M#DAB?OANB>T#B>CB#"D#
XYXYE#O>?D#1;.#CBB?IJB?H#BA#FADBCFB#="FB"IME#B>NAG@>#B>?"N#FAGDM?KE#LAN#"DB?N="?OM#AN#N?MJADM?M#BA#ON"BB?D#dG?MB"ADM#
N?@CNH"D@#FADBCFBM#O"B>#B>?#’+-1E#1;.#OCM#"DLANI?H#B>CB#IAMB#AL#B>?#="FB"IM#O?N?#MB"KK#H??JKT#FADF?ND?H#C^AGB#
N?IC"D"D@# CDADTIAGM0# # 1D?# ="FB"I# H?MFN"^?H# BA# 1;.# >AO# M>?# ^?FCI?# H"MBNCG@>B# O>?DE# HGN"D@# B>?# ’+-1<M#
"D=?MB"@CB"ADE# B>?#35)#K?LB#C#^GM"D?MM#FCNH#CB#>?N#JCN?DBM<#>AI?#CDHE#CM#C#N?MGKBE#>?N#JCN?DBM#K?CND?H#B>CB#M>?#OCM#C#
="FB"I#AL#$JMB?"D0##-B#B>?#B"I?E#B>?#="FB"I#OCM#C#B??DC@?Nc#OCM#fD?N=AGME#MFCN?HE#CDH#CM>CI?Hgc#CDH#H"H#DAB#OCDB#>?N#
JCN?DBM#BA#]DAO#C^AGB#B>?#FCM?0###
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#

N?FANHE#DA#N?MB"BGB"ADE#DA#M?!#ALL?DH?N#MBCBGME#JG^K"FCB"AD#CB#C#BN"CK#AL#
B>?#DCI?M#AL#F?NBC"D#="FB"IM#B>CB#H"HD<B#OCDB#B>?"N#DCI?M#N?=?CK?H#
CDH# B>?# @?D?NCK# H"LL"FGKB"?M# AL# C# BN"CK# LAN# B>?# ="FB"IM# CDH# B>?"N#
LCI"K"?M0#

-KB>AG@>#>"M# ?IC"KM# M>AO?H# B>CBE# CB# B>?# B"I?E#>?# CH=AFCB?H# LAN#JNAM?FGB"AD#AL#$JMB?"DE#
4AGN"?#BAKH#1;.#"B#OCM#CKMA#>"M#@?D?NCK#N?FAKK?FB"AD#B>CB#f?=?NT^AHT#CB#B>?#’+-1#OAN]"D@#AD#B>?#
ICBB?N# >CH# ?!JN?MM?H# FADF?NDM# CB# =CN"AGM# B"I?M# C^AGB# B>?# KAD@WB?NI# ="C^"K"BT# AL# C# L?H?NCK#
JNAM?FGB"AD# AL# $JMB?"D# HG?# BA# F?NBC"D# LCFBGCK# CDH# K?@CK# >GNHK?ME# CM# O?KK# CM# "MMG?M# O"B># B>?#
FAAJ?NCB"AD#CDH#H?M"N?M#AL#B>?#="FB"IM0g##

# +"I"KCNKTE# ,?DF>?KuO>A# >CH# ?!J?N"?DF?# JNAM?FGB"D@# M?!GCK# CMMCGKB# FN"I?MuN?FCKK?H#
GDH?NMBCDH"D@#B>CB#ICDT#AL#B>?#="FB"IM#O?N?#GDO"KK"D@#BA#@A#LANOCNH#CDH#OAGKH#>C=?#?!J?N"?DF?H#
CHH"B"ADCK# BNCGIC# CM# C# N?MGKB# AL# C# BN"CKE# CDH# MAI?# >CH# ICH?# MBCB?I?DBM# ?!AD?NCB"D@# $JMB?"D0##
,?DF>?K#BAKH#1;.#>?#^?K"?=?H#B>CB#"L#B>?#’+-1#>CH#L"K?H#B>?#JNAJAM?H#F>CN@?M#C@C"DMB#$JMB?"DE#
$JMB?"D#OAGKH#>C=?#?K?FB?H#BA#@A#BA#BN"CK0##)D#,?DF>?K<M#="?OE#B>?#’+-1#B>?N?LAN?#>CH#BA#O?"@>#
B>?# N"M]# AL# KAM"D@# CB# BN"CKE# CDH# B>?N?^T# N?WBNCGICB"i"D@# B>?# ="FB"IME# C@C"DMB# B>?# ^?D?L"BM# @C"D?H#
B>NAG@>#C#D?@AB"CB?H#N?MGKBE#O>"F>#?DMGN?H#B>CB#$JMB?"D#M?N=?H#B"I?#"D#bC"KE#N?@"MB?N?H#CM#C#M?!GCK#
ALL?DH?NE#CDH#ICH?#N?MB"BGB"AD#BA#>"M#="FB"IM0###

+KAICD# CKMA# N?FCKK?H# O"BD?MM# F>CKK?D@?M# CDH# FADF?NDM# C^AGB# B>?# ="C^"K"BT# AL# B>?#
@A=?NDI?DB<M#K?@CK#B>?AN"?M0##:?#BAKH#1;.Q###

o)pB#M??I?H#BA#I?#TAG#>CH#C#BNCDF>?#AL#O"BD?MM?M#O>A#O?N?#DAB#@A"D@#
BA#^?#N?K"C^K?0##/AG#>CH#C#BNCDF>?#oALp#O"BD?MM?M#O>A#O?N?#@A"D@#BA#
^?# M?=?N?KT# "IJ?CF>?H0# # ;?AJK?# O>A# KA=?H# S?LLN?T# $JMB?"D# O>A#
B>AG@>B#>?#OCM#C#+=?D@CK"#0#0#0#O>A#O?N?#@A"D@#BA#MCT#)#BAKH#>"I#)#
OCM#RV#T?CNM#AKH0###

/AG# >CH# O"BD?MM?M# O>A# O?N?# MFCN?H# BA# H?CB># AL# B>?# JG^K"F# K"@>B#
^?"D@#M>AOD#AD#B>?I#^?FCGM?#B>?"N#JCN?DBM#H"HD<B#?=?D#]DAO#WW#>CH#
=?NT#=GKD?NC^K?#="FB"IM0#/AG#>CH#CKK#AL#B>?M?#FADF?NDM0#
#

# -FAMBC#BAKH#1;.#B>CB#>?#N?FCKK?H#H"MFGMM"ADM#O"B>#>"M#M?D"AN#ICDC@?NM#C^AGB#B>?#="FB"IM<#
@?D?NCK#FN?H"^"K"BT#CDH#N?KGFBCDF?#BA#B?MB"LT#CDH#B>?#?="H?DB"CNT#MBN?D@B>#AL#B>?#FCM?E#CKK#AL#O>"F>#
LCFBAN?H# "DBA# B>?# N?MAKGB"AD0# # :?# CF]DAOK?H@?H# B>CB# >"M# GDH?NMBCDH"D@# AL# B>?# LCFBM# OCM# DAB#
f@NCDGKCNg#CDH#H"H#DAB#?DFAIJCMM#C#H?BC"K?H#GDH?NMBCDH"D@#AL#?CF>#="FB"I<M#?!J?FB?H#B?MB"IADTE#
^GB# >?# BNGMB?H# B>CB# >"M# fB?CIg# >CH# CKN?CHT# fHAD?# B>?# H"K"@?DF?# D?F?MMCNTg# BA# IC]?#
N?FAII?DHCB"ADM#C^AGB#B>?#?="H?DB"CNT#MBN?D@B>#AL#B>?#FCM?0##-FAMBC#N?FCKK?H#H"MFGMM"D@#B>?#LCFBM#
O"B>#+KAICD#CDH#,?DF>?KE#CDH#JAMM"^KT#4AGN"?E#DAD?#AL#O>AI#>CH#CM#H?BC"K?H#CD#GDH?NMBCDH"D@#
AL# B>?# LCFBM# CM# *"KKCLCaC0# # 8?=?NB>?K?MME# 1;.# FN?H"BM# -FAMBC<M# MBCB?I?DB# B>CB# >?# N?CMADC^KT#
^?K"?=?HE#^CM?H#AD#>"M#FAD=?NMCB"ADM#O"B>#AB>?NM#O>A#?!JN?MM?H#B>"M#="?OE#B>CB#C#BN"CK#OAGKH#JAM?#
M"@D"L"FCDB#?="H?DB"CNT#F>CKK?D@?M0###

1B>?N# O"BD?MM?M# FANNA^ANCB?H# B>?# MG^b?FBM<# B?MB"IADT# N?@CNH"D@# O"BD?MM# F>CKK?D@?ME#
"DFKGH"D@#B>?#35)#FAWFCM?#C@?DBE#O>A#N?FCKK?H#HGN"D@#>"M#1;.#"DB?N="?O#B>CB#MAI?#AL#B>?#="FB"IM#
>CH#?!JN?MM?H# FADF?ND# LAN# B>?"N# MCL?BT# CDH#fC# KAB# AL# B>?I#Ho"HpD<B#OCDB# BA# BC]?# B>?# MBCDHE# CDH#
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Ho"HpD<B#OCDB#BA#>C=?#BA#N?K"=?#O>CB#>CJJ?D?H#BA#B>?I0gXR_##(>?#FAWFCM?#C@?DB#BAKH#1;.#B>CB#AD?#
AL# B>?#fMBNCB?@"?Mg# LAN#H?CK"D@#O"B># B>?#="FB"IM<# L?CN#OCM#fBA#]??J# B>?I#ALL# B>?# MBCDHEg#CDH#>?#
@?D?NCKKT# N?I?I^?N?H#H"MFGMM"ADM#C^AGB# N?MAK="D@# B>?#$JMB?"D#FCM?# "D#C#OCT# B>CB#JNAB?FB?H# B>?#
="FB"IM<#"H?DB"B"?M0##)D#CHH"B"ADE#B>?#&$1+#(N"CK#-BBAND?T#O>A#^N"?LKT#OAN]?H#O"B>#*"KKCLCaC#AD#
B>?#FCM?#CLB?N#B>?#8;-#OCM#M"@D?H#BAKH#1;.#B>CB#"D#>?N#I??B"D@M#O"B>#MAI?#AL#B>?#="FB"IME#M>?#
LANI?H#B>?#"IJN?MM"AD#B>CB#B>?T#O?N?#DAB#"DB?N?MB?H#"D#B>?#JNAM?FGB"AD#@A"D@#LANOCNH0##(>?#&$1+#
(N"CK#-BBAND?T# BAKH#1;.# B>CB#foB>?#="FB"IMp#OAGKH#>C=?# B?MB"L"?HEg#^GB#OAGKH#>C=?# N?dG"N?H#CD#
?!B?DM"=?# CIAGDB# AL# f="FB"I# ICDC@?I?DBg# ^?FCGM?# B>?T# O?N?# fH??JKT# ?I^CNNCMM?Hg# C^AGB#
JAB?DB"CKKT#^?"D@#KC^?K?H#CM#JNAMB"BGB?M0##(>?#&$1+#(N"CK#-BBAND?T#CKMA#BAKH#1;.#B>CB#fB>?N?#O?N?#
A^="AGM#O?C]D?MM?M#"D#B>?#FCM?Eg#LNAI#CD#?="H?DB"CNT#J?NMJ?FB"=?0XRV#

# (>?#FADB?IJANCD?AGM#N?FANHM#CKMA#N?LK?FB#H"MFGMM"ADM#ALE#AN#N?L?N?DF?M#BAE#=CN"AGM#K?@CK#
CDH#LCFBGCK#"MMG?M#AN#AB>?N#FADF?NDM#C^AGB#B>?#FCM?0##3AN#?!CIJK?E#"D#CD#?CNKT#?IC"K#BA#,?DF>?KE#
4AGN"?#DAB?H#B>CB#BOA#]?T#"MMG?M#NC"M?H#^T#*"KKCLCaC<M#JNAJAM?H#F>CN@?M#O?N?#O>?B>?N#B>?#’+-1#
FAGKH#JNA=?#B>CB#$JMB?"D#BNC=?K?H#LAN#B>?#JGNJAM?#AL#?D@C@"D@#"D#M?!#CFBME#CDH#B>?#LCFB#B>CB#MAI?#
I"DAN#="FB"IM#>CH#BAKH#$JMB?"D#B>?T#O?N?#RV0##:?#KCB?N#AJ"D?H#BA#-FAMBC#CDH#,?DF>?K#B>CB#fB>?N?#
"M#MAI?#N"M]#AD#MAI?#AL#B>?#MBCBGB?M#oJNAJAM?H#"D#*"KKCLCaC<M#JNAM?FGB"AD#I?IANCDHGIp#CM#B>"M#"M#
GDF>CNB?H#B?NN"BANT#BA#MAI?#H?@N??0g##)D#>"M#SGKT#ZE#XYY_#?IC"K#BA#*"KKCLCaCE#,?DF>?K#F"B?H#-FAMBC<M#
CDH#+KAICD<M#fFADF?NDM#C^AGB#BC]"D@#B>"M#FCM?#^?FCGM?#AL#oB>?#;p?B"B#JAK"FT#CDH#C#DGI^?N#AL#K?@CK#
"MMG?Mg#CDH#-FAMBC<M#FADF?NDM#C^AGB#f>GNB"D@#;NAb?FB#+CL?#&>"KH>AAH0g##9?L?DM?#FAGDM?K#NC"M?H#
ITN"CH#K?@CK#CDH#LCFBGCK#F>CKK?D@?M#"D#B>?"N#=AKGI"DAGM#K?BB?NM#BA#B>?#’+-10##9?L?DM?#MG^I"MM"ADM#
CBBCF]?H# B>?# K?@CK# B>?AN"?M# LAN# C# L?H?NCK# JNAM?FGB"AD# CDH# H?BC"K?H# LCFBANM# B>CB# FAGKH# >C=?#
GDH?NI"D?H#="FB"IM<#FN?H"^"K"BTE#"DFKGH"D@#="FB"I#MBCB?I?DBM#LC=ANC^K?#BA#$JMB?"D#CDH#?="H?DF?#AL#
="FB"I#HNG@#CDH# CKFA>AK#GM?E# CM#O?KK# CM# B>?# LCFB# B>CB# MAI?#="FB"IM# N?FNG"B?H#AB>?N#="FB"IM#CDH#
JGNJANB?HKT#K"?H#BA#$JMB?"D#C^AGB#B>?"N#C@?M0#

-FAMBC# CKMA# N?FCKK?H# B>CB# CKB>AG@># >"M# fB?CIg# >CH# ?!JN?MM?H# FADF?ND# C^AGB# B>?# fBN"CK#
"MMG?MEg#>"M#AOD#LAFGM#>CH#^??D#AD#fB>?#K?@CK#M"H?#AL#B>"D@M0g##8ABC^KTE#HGN"D@#>"M#JN"AN#B?DGN?#CM#
B>?#-MM"MBCDB#-BBAND?T#7?D?NCK#"D#F>CN@?#AL#B>?#9?JCNBI?DB<M#&"="K#."@>BM#9"="M"ADE#-FAMBC#>CH#
^??D# "D=AK=?H# "D#?LLANBM# BA#CHHN?MM# M?!# BNCLL"F]"D@0# #:?# BAKH#1;.# B>CB#AD?#AL# B>?#f^CF]@NAGDH#
"MMG?Mg#B>CB# B>?#&"="K#."@>BM#9"="M"AD#CHHN?MM?H#GDH?N#>"M# K?CH?NM>"JE#CDH#O>"F>#"DLKG?DF?H#>"M#
="?O# AL# B>?# $JMB?"D# FCM?E# OCM# B>?# H"MB"DFB"AD# ^?BO??D# M?!# BNCLL"F]"D@# CDH# MAK"F"BCB"AD# AL#
JNAMB"BGB"AD0##+J?F"L"FCKKTE#>?#OCM#FADF?ND?H#C^AGB#C=A"H"D@#B>?#FN?CB"AD#AL#JAB?DB"CKKT#GDLC=ANC^K?#
L?H?NCK#JN?F?H?DB#AD#B>?#JA"DB#AL#H?K"D?CB"AD#̂ ?BO??D#JNAMB"BGB"ADE#O>"F>#OCM#BNCH"B"ADCKKT#C#ICBB?N#
AL# MBCB?# FADF?NDE# CDH# M?!# BNCLL"F]"D@E# O>"F># N?IC"D?H# C# H?=?KAJ"D@# CN?C# AL# L?H?NCK# "DB?N?MB# "D#
XYY_0XRe#

#################################################
XR_## )D#CD#CLL"HC="B#L"K?H#"D#B>?#&*.-#K"B"@CB"ADE#B>?#FAWFCM?#C@?DB#DAB?H#B>CB#"D#?CNKT#XYY_E#O>?D#>?#KAFCB?H#C#
="FB"I#K"="D@#AGBM"H?#AL#B>?#’D"B?H#+BCB?ME#M>?#FKC"I?H#ADKT#BA#f]DAO#S?LLN?T#$JMB?"DEg#CDH#MBCB?H#B>CB#M>?#fIA=?H#
COCT#BA#H"MBCDF?#>?NM?KL#LNAI#B>"M#M"BGCB"ADEg#CDH#fCM]?H#B>CB#oB>?#C@?DBp#DAB#^AB>?N#>?N#O"B>#B>"M#C@C"D0g##

XRV## )D#-JN"K#XYY_E#C#="FB"I#O>A#OCM#N?JN?M?DB?H#^T#CD#CBBAND?T#JC"H#^T#$JMB?"D#JCNB"F"JCB?H#"D#C#="H?AWN?FANH?H#
"DB?N="?O#O"B>#B>?#35)E#O"B>#>?N#CBBAND?T#CDH#>"M#"D=?MB"@CBAN#JN?M?DB0##(>"M#="FB"I#H?D"?H#^?"D@#"D=AK=?H#"DE#AN#^?"D@#
C#="FB"I#ALE#FN"I"DCK#CFB"="BT0##4CB?NE#B>?#="FB"I#A^BC"D?H#D?O#FAGDM?K#CDH#bA"D?H#B>?#&*.-#K"B"@CB"AD#CM#fSCD?#9A?#yX0g###

XRe## )D#>"M#,CNF>#XYE#XYRR#K?BB?NE#CHHN?MM?H#f(A#O>AI#"B#ICT#FADF?NDEg#CDH#JG^K"M>?H#ADK"D?#"D#6<(!F12:4!%(183E#
-FAMBC#H?MFN"^?H#fC#T?CNWKAD@#CMMCGKB#AD#B>?#JNAM?FGB"AD#CDH#B>?#JNAM?FGBANMg#^T#fCD#CNIT#AL#K?@CK#MGJ?NMBCNM0g####,AMB#
AL#B>?#CKK?@CB"ADM#ICH?#C@C"DMB#B>?#JNAM?FGBANM#AFFGNN?H#CLB?N#B>?#8;-#OCM#M"@D?H#CDH#F?NBC"DKT#CLB?N#-FAMBC#CJJNA=?H#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 174 of 349



#

RUV#
#

# (>?#’+-1#I"@>B# >C=?# ^??D# C^K?# BA# MGNIAGDB# B>?# ?="H?DB"CNTE# K?@CKE# CDH# JAK"FT# "MMG?M#
JN?M?DB?H#^T#C#L?H?NCK#JNAM?FGB"AD#AL#$JMB?"D0##*"KKCLCaCE#"D#JCNB"FGKCNE#^?K"?=?H#M>?#FAGKH#>C=?#
JN?=C"K?H#>CH#M>?#BC]?D#B>?#FCM?#BA#BN"CKE#CDH#?=?D#CLB?N#B>?#8;-#OCM#D?@AB"CB?HE#M>?#N?J?CB?HKT#
N?FAII?DH?H# H?FKCN"D@# $JMB?"D# "D# ^N?CF># CDH# JNAF??H"D@# O"B># CD# "DH"FBI?DBE# ^?FCGM?# M>?#
FADB"DG?H# BA# >C=?# FADL"H?DF?# "D# B>?# FCM?0XXY# # 1AMB?N^CCD# CDH# AB>?NM# CKMA# ^?K"?=?H# B>CB# B>?#
@A=?NDI?DB#OAGKH#MGFF??H#CB#BN"CK0##3GNB>?NIAN?E#B>?#="FB"IM#O?N?#DAB#C#GD"LANI#@NAGJ0##+AI?#AL#
B>?I# O?N?# CLNC"H# AL# B?MB"LT"D@# AN# >C="D@# B>?"N# "H?DB"B"?M# ICH?# JG^K"Fc# AB>?NM# OCDB?H# $JMB?"D#
JNAM?FGB?HE#^GB#?=?D#CIAD@#B>AM?E#"B#"M#DAB#FK?CN#>AO#ICDT#?!JN?MM?H#C#O"KK"D@D?MM#BA#B?MB"LT#CB#C#
BN"CKc# CDH# MB"KK# AB>?NM# JNA="H?H# "DLANICB"AD# LC=ANC^K?# BA# $JMB?"D0# # )D# B>?# ?DHE# -FAMBC# CMMGI?H#
N?MJADM"^"K"BT#LAN#H?F"H"D@#>AO#BA#N?MAK=?#B>?#$JMB?"D#"D=?MB"@CB"AD#CDH#O?"@>"D@#B>?#N"M]M#CDH#
^?D?L"BM#AL#C#BN"CK#=?NMGM#B>AM?#AL#C#JN?WF>CN@?#H"MJAM"B"AD0##:"M#H?B?NI"DCB"AD#B>CB#C#JN?WF>CN@?#
H"MJAM"B"AD#OCM#CJJNAJN"CB?#OCM#DAB#GDN?CMADC^K?#GDH?N#B>?#F"NFGIMBCDF?M0###

-KB>AG@>#?="H?DB"CNT#CDH#O"BD?MM#"MMG?M#?!JKC"D#B>?#MG^b?FB#MGJ?N="MANM<#FADF?NDM#C^AGB#
O"DD"D@# C# JAB?DB"CK# BN"CK# CDH# O>T# B>?# ’+-1# OAGKH# >C=?# MAG@>B# MAI?# MANB# AL# JN?WF>CN@?#
H"MJAM"B"ADE# B>?T#HA#DAB# LGKKT#?!JKC"D#O>T#-FAMBC#H?F"H?H#BA#JGNMG?#C#MBCB?W^CM?H#N?MAKGB"AD#CM#
AJJAM?H#BA#C#BNCH"B"ADCK#L?H?NCK#JK?C#C@N??I?DB0##1;.#H"H#DAB#L"DH#"D#B>?#FADB?IJANCD?AGM#N?FANHM#
C#I?IANCDHGI#AN#AB>?N#I?IAN"CK"iCB"AD#AL#B>?#N?CMAD"D@#GDH?NKT"D@#-FAMBC<M#H?F"M"AD#BA#ALL?N#C#
MBCB?W^CM?H#N?MAKGB"AD#AN#B>?#B?NIM#ALL?N?H#BA#B>?#H?L?DM?#AD#SGKT#‘RE#XYY_0###
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B??DMEg#^?FCGM?# MAK"F"BCB"AD#OCM# fB>?#JNA="DF?#AL# MBCB?#JNAM?FGBANM0g# #-FAMBC# BAKH#1;.# B>CB#>?#
H?=?KAJ?H#fC#JN?L?N?DF?# LAN#H?L?NN"D@# BA# B>?# MBCB?g# BA# fIC]?# "B# FK?CN# B>CB# oB>?#’+-1#OCMp#DAB#
MB?JJ"D@#AD#MAI?B>"D@#B>CB#"M#C#JGN?KT#KAFCK#ICBB?NE#^?FCGM?#O?#oH"HD<Bp#OCDB#^CH#JN?F?H?DB#LAN#
B>?#MC]?#AL#B>?#KCN@?N#>GICD#BNCLL"F]"D@#"MMG?0g##-FAMBC#CKMA#BAKH#1;.#B>CB#"B#OCM#>"M#GDH?NMBCDH"D@#
B>CB# B>?#;5;9#OAGKH#DAB#>C=?#^NAG@>B# B>?#FCM?# BA# L?H?NCK# "D=?MB"@CBANM# "L# B>?#+BCB?#-BBAND?T<M#
1LL"F?# >CH# JGNMG?H# C# MCDFB"AD# C@C"DMB# $JMB?"D# B>CB# "DFKGH?H# bC"K# B"I?# CDH# M?!GCK# ALL?DH?N#
N?@"MBNCB"AD0##-FAMBC#="?O?H#B>?#’+-1<M#NAK?#"D#B>?#FCM?#CM#K"I"B?H#BA#JN?=?DB"D@#B>?#fICD"L?MB#
"DbGMB"F?g# B>CBE# "D# -FAMBC<M# ="?OE# OAGKH# >C=?# N?MGKB?H# LNAI# B>?# MBCB?<M# AN"@"DCK# JK?C# JNAJAMCK0##
-FAMBC#CF]DAOK?H@?H#B>CB#"L#B>?#"D=?MB"@CB"AD#>CH#^?@GD#"D#B>?#L?H?NCK#MTMB?IE#>?#OAGKH#DAB#>C=?#
="?O?H# B>?# B?NIM#M?B#AGB# "D# B>?#8;-#CM#C# MCB"MLCFBANT# N?MGKBE#^GB# "B#OCM#CH?dGCB?# BA# M?N=?#CM#C#
f^CF]MBAJg# BA# B>?# MBCB?<M# JNAM?FGB"ADE# O>"F># >?# H?MFN"^?H# CM# fC# JAK"B?# OCT# AL# MCT"D@oE#
wp?DFAGNC@"D@#B>?#MBCB?#BA#HA#C#K"BBK?#^"B#IAN?0o<pg##)D#MGIE#-FAMBC#BAKH#1;.#B>CB#B>?#$JMB?"D#FCM?#
KCT#"D#fGDF>CNB?H#B?NN"BANTEg#B>?N?#OCM#DA#F?NBC"DBT#B>CB#B>?#’+-1#OAGKH#JN?=C"K#"L#"B#O?DB#BA#BN"CKE#
CDH#C#JAB?DB"CKKT#GDLC=ANC^K?#AGBFAI?#>CH#BA#^?#fO?"@>?H#C@C"DMB#C#F?NBC"D#JK?C#O"B>#N?@"MBNCB"AD#
B>CB#OAGKH#IC]?#MGN?#B>CB#B>?#JG^K"F#]D?O#B>CB#B>"M#J?NMAD#OCM#C#M?!#ALL?DH?N0g# #

-FAMBC#BAKH#1;.#B>CB#>?#H"MFGMM?H#B>?#FCM?#JN"ICN"KT#O"B>#+KAICD#CDH#,?DF>?KE#CDH#^AB>#
BAKH#1;.#B>CB#O>"K?#B>?T#H"H#DAB#M>CN?#-FAMBC<M#L?H?NCK"MI#FADF?NDME#B>?T#N?FCKK?H#B>CB#-FAMBC#>CH#

#################################################
B>?#B?NIM#ALL?N?H#BA#B>?#H?L?DM?#AD#SGKT#‘RE#XYY_0##(>?N?LAN?E#CDT#CKK?@CB"ADM#C@C"DMB#B>?#JNAM?FGBANM#FAGKH#DAB#>C=?#
JKCT?H#C#M"@D"L"FCDB#NAK?#"D#-FAMBC<M#H?F"M"ADM#CM#N?LK?FB?H#"D#B>?#B?NI#M>??B0###
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^??D#FADF?ND?H#C^AGB#JAK"FT#CDH#L?H?NCK"MI#"MMG?M0XXR##+KAICD#BAKH#1;.#B>CB#CKB>AG@>#>?#H"H#DAB#
N?I?I^?N#MJ?F"L"F#FAD=?NMCB"ADME#>?#@?D?NCKKT#N?FCKK?H#B>CB#-FAMBC#>CH#^??D#fM?DM"B"=?#BAg#;?B"B?#
JAK"FT#CDH#L?H?NCK"MI#FADF?NDME#O>"F>#+KAICD#H?MFN"^?H#CM#O>?B>?N#B>?#’+-1#OCM#fA=?NMB?JJ"D@#
AGN#^AGDHM#^T#BC]"D@#O>CB#"M#C#BNCH"B"ADCK#MBCB?#FCM?#B>CB#OCM#"D#B>?#+BCB?#-BBAND?T<M#1LL"F?#B>CB#
OCM#N?MAK=?H#^T#B>?#+BCB?#-BBAND?T<M#1LL"F?#CB#MAI?#K?=?K0g##9GN"D@#>"M#1;.#"DB?N="?OE#,?DF>?K#
N?I?I^?N?H#B>CB#-FAMBC#CJJNACF>?H#B>?#FCM?#LNAI#fC#̂ NACH?N#JAK"FT#J?NMJ?FB"=?g#CDH#OCM#OANN"?H#
C^AGB#fB>?#"IJCFB# B>CB# BC]"D@#B>?#FCM?#"D#L?H?NCKKT#ICT#>C=?#AD#0# 0# 0#AB>?N#JNA@NCIMEg#CKB>AG@>#
,?DF>?K#H"H#DAB#N?FCKK#MJ?F"L"FCKKT#O>CB#B>AM?#JNA@NCIM#O?N?0###

)4! ’<78;& +DL>D@DE:><& (:E<?;C& ";8& />E?>CDC<8><& MD<7& :& )?>EIBCD?>& !7:<& <78&
+BS‘8E<CH&"E<D?>C&58;8&6?<DK:<8J&SG&/=9;?98;&/>@IB8>E8C&

1;.# FADM"H?N?H# CHH"B"ADCK# CMJ?FBM# AL# B>?# $JMB?"D# FCM?# B>CB# O?N?# "DFADM"MB?DB# O"B># C#
MG@@?MB"AD# B>CB#-FAMBC<M#H?F"M"AD# BA#ALL?N# B>?# SGKT#‘RE#XYY_# B?NIM#OCM#HN"=?D#^T#FANNGJB"ADE#C#
H?M"N?#BA#JNA="H?#CD#"IJNAJ?N#^?D?L"B#BA#$JMB?"DE#AN#AB>?N#"IJNAJ?N#"DLKG?DF?M0###

3"NMBE#1;.#FADM"H?N?H#>"@>KT#M"@D"L"FCDB#B>?#LCFB#B>CB#"L#-FAMBC<M#JN"ICNT#IAB"=CB"AD#OCM#
BA#^?D?L"B#$JMB?"DE#>?#>CH#CD#AJB"AD#?=?D#IAN?#LC=ANC^K?#BA#$JMB?"D#C=C"KC^K?#BA#>"I0##(>?#8;-#
N?dG"N?H#$JMB?"D#BA#M?N=?#B"I?#"D#bC"K#CDH#N?@"MB?N#CM#C#M?!GCK#ALL?DH?NE#CDH#JNA="H?H#C#I?F>CD"MI#
LAN#B>?#="FB"IM#BA#M??]#IAD?BCNT#HCIC@?MuAGBFAI?M#GDK"]?KT#"L#B>?#ICBB?N#>CH#^??D#C^CDHAD?H#
CDH# M?DB# ^CF]# BA# B>?# MBCB?# LAN# O>CB?=?N# N?MGKB# MBCB?# CGB>AN"B"?M# H??I?H# CJJNAJN"CB?0# # $JMB?"D<M#
CBBAND?TM#>CH#=?>?I?DBKT#CN@G?H#BA#B>?#’+-1#B>CB#B>?N?#OCM#DA#L?H?NCK#"DB?N?MB#"D#B>?#"D=?MB"@CB"AD#
CDH# B>CB#>"M# FADHGFB#OCM# ?!FKGM"=?KT# C#ICBB?N#AL# MBCB?# FADF?ND0# # )L# B>?#’+-1#>CH#H?FK"D?H# BA#
"DB?N=?D?#"D#B>?#FCM?E#CM#$JMB?"D<M#FAGDM?K#N?J?CB?HKT#CDH#MBNAD@KT#CN@G?H#"B#M>AGKHE#B>?#MBCB?#OAGKH#
>C=?#I?B?H#AGB#B>?#MAK?#JGD"M>I?DB#LAN#>"M#̂ ?>C="AN0##’DH?N#B>?#MBCB?<M#AN"@"DCK#JKCDE#$JMB?"D#K"]?KT#
OAGKH#>C=?#N?F?"=?H#C#M?DB?DF?#AL#JNA^CB"AD0##,?DF>?K#H?MFN"^?H#MGF>#C#N?MGKB#CM#C#I?N?#fMKCJ#AD#
B>?#ON"MBEg#O"B># fDA# bC"K# B"I?E#DA# L?KADT# M?!#ALL?DM?E# DA# M?!GCK#ALL?DH?N# N?@"MBNCB"ADE# oCDHp#DA#
N?MB"BGB"AD#LAN#B>?#="FB"IM0g##)DMB?CH#AL#CFF?H"D@#BA#$JMB?"D<M#JNAJAMCKE#>AO?=?NE#B>?#’+-1#H?="M?H#
C#N?MAKGB"AD#AL#B>?#L?H?NCK#"D=?MB"@CB"AD#B>CBE#CKB>AG@>#O"H?KT#FN"B"F"i?H#CM#"DCH?dGCB?#BA#CHHN?MM#
B>?#M?N"AGMD?MM#AL#$JMB?"D<M#FADHGFBE#D?=?NB>?K?MM#J?DCK"i?H#$JMB?"D#IAN?#B>CD#C#@G"KBT#JK?C#BA#B>?#
MBCB?<M# AN"@"DCK# F>CN@?E# MBCDH"D@# CKAD?E# OAGKH# >C=?# HAD?0# # -FAMBC<M# CLL"NICB"=?# H?F"M"AD# BA#
"DB?N=?D?#CDH#BA#FAIJ?K#C#IAN?#MBN"D@?DB#CDH#bGMB#N?MAKGB"AD#B>CD#B>?#MBCB?#>CH#JNAJAM?HE#NCB>?N#
B>CD#?!?NF"M"D@#>"M#H"MFN?B"AD#BA#dG"?BKT#H?FK"D?#JNAM?FGB"ADE#"M#MBNAD@#F"NFGIMBCDB"CK#?="H?DF?#B>CB#
>?#OCM#DAB#CFB"D@#LAN#B>?#JGNJAM?#AL#^?D?L"B"D@#$JMB?"D0XXX##+"I"KCNKTE#H?MJ"B?#H?L?DM?#FAGDM?K<M#
N?J?CB?H# N?dG?MBM# BA# ?K"I"DCB?# B>?# M?!GCK# ALL?DH?N# N?@"MBNCB"AD# N?dG"N?I?DBE# -FAMBC# N?LGM?H# BA#

#################################################
XXR## +KAICD#MBCB?H#B>CB#CKB>AG@>#-FAMBC#fOCM#M?DM"B"=?#BA#o;p?B"B?#JAK"FT#FADF?NDME#L?H?NCK"MI#FADF?NDME#0#0#0#)#OCM#
DAB0g##,?DF>?K#FAII?DB?HE#f)#HAD<B#B>"D]#"B#OAGKH#>C=?#^??D#C#FADF?ND#AL#I"D?0g###

XXX## ,?DF>?K#CKMA#JA"DB?H#AGB#HGN"D@#>"M#1;.#"DB?N="?O#B>CB#-FAMBC#OCM#.?JG^K"FCD#CDH#f>CH#DAB>"D@#BA#@C"Dg#
^T#M>AO"D@#LC=AN"B"MI#BA#$JMB?"DE#O>A#>CH#^??D#JANBNCT?H#"D#B>?#I?H"C#CM#fB>"M#^"@#9?IAFNCB"F#HADAN0g##*"KKCLCaC#
N?FAGDB?H#LAN#1;.#CD#?!F>CD@?#^?BO??D#B>?#’+-1#B?CI#CDH#C#H?L?DM?#CBBAND?T#O>A#CN@G?H#"D#AD?#I??B"D@#B>CBu#

O?#O?N?#JNAM?FGB"D@#o$JMB?"Dp#^?FCGM?#>?#OCM#S?O"M>0##2?#B>?D#JA"DB?H#AGB#B>CB#
C#DGI^?N#AL#I?I^?NM#AL#oB>?#’+-1p#F>C"D#AL#FAIICDH#O?N?#S?O"M>0##(>?D#>?#
MC"HE#O?KK#O?<N?#JNAM?FGB"D@#>"I#^?FCGM?#>?#OCM#C#9?IAFNCB0# #-DH#C@C"DE#O?#
JA"DB?H#AGB# B>CB#C#DGI^?N#AL#GM#O?N?#9?IAFNCBM0# #+A# B>?D# "B#O?DB# BAE#O?#O?N?#
JNAM?FGB"D@#>"I#^?FCGM?#>?#OCM#O?CKB>T0#0#0#0##(>CB#AD?#H"HD<B#OAN]#MA#O?KK0#
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N?FADM"H?N#B>?#JNA="M"AD0##-FAMBC#FAGKH#F?NBC"DKT#>C=?#IAH"L"?H#AN#?K"I"DCB?H#B>?#JNA="M"AD#?DB"N?KT#
"L#>"M#IAB"=CB"AD#OCM#BA#^?D?L"B#$JMB?"D#AN#$JMB?"D<M#CBBAND?TM0#####

# +?FADHE#$JMB?"D#>"IM?KL#OCM#DAB#MCB"ML"?H#O"B>#B>?#8;-0# #)II?H"CB?KT#CLB?N#M"@D"D@#B>?#
C@N??I?DBE#>?#MAG@>B#BA#>C=?#B>?#9?JCNBI?DB#DGKK"LT#"B#^T#H?FKCN"D@#L?H?NCK#"D=AK=?I?DB#"D#B>?#
"D=?MB"@CB"AD#"DCJJNAJN"CB?0##)D#CHH"B"AD#BA#N?J?CB?HKT#CBBCF]"D@#B>?#8;-#"D#>"M#MG^I"MM"ADM#BA#B>?#
9?JCNBI?DBE# $JMB?"D# CHH?H# BA# >"M# ?="H?DB"CNT# F>CKK?D@?M# CDH# L?H?NCK"MI# FKC"IM# CKK?@CB"ADM# AL#
I"MFADHGFB#CDH#"IJNAJ?N#^"CM#AD#B>?#JCNB#AL#MJ?F"L"F#’+-1#J?NMADD?K0##$JMB?"D<M#H"MMCB"MLCFB"AD#
O"B># B>?# 8;-E# CDH# >"M# J?NMADCK# CBBCF]M# AD# "DH"="HGCK# JNAM?FGBANM# "D=AK=?H# "D# D?@AB"CB"D@# B>?#
C@N??I?DBE#CJJ?CN#"DFADM"MB?DB#O"B>#C#FADFKGM"AD#B>CB#B>?#MG^b?FBM#H?M"@D?H#B>?#8;-#LAN#$JMB?"D<M#
^?D?L"B0###

14! ’-.&1?8C&*?<&(D>J&!7:<&<78&+BS‘8E<CH&-;88ODC<D>L&.8I:<D?>C7D9C&MD<7&18@8>C8&
)?B>C8IF& 18EDCD?>C& <?& 688<& MD<7& 18@8>C8& )?B>C8IF& :>J& ’<78;& (:E<?;C&
%C<:SIDC78J&!7:<&<78&+BS‘8E<C&"E<8J&@;?=&/=9;?98;&/>@IB8>E8C&?;&-;?KDJ8J&
/=9;?98;&#8>8@D<C&<?&%9C<8D>&&

)D#?=CKGCB"D@#B>?#MG^b?FBM<#FADHGFBE#1;.#FADM"H?N?H#=CN"AGM#AB>?N#LCFBANM#L?CBGN?H#"D#I?H"C#
CFFAGDBM# BA#M>AO#B>CB# B>?#MG^b?FBM#JNA="H?H# "IJNAJ?N#^?D?L"BM# BA#$JMB?"D#AN#O>"F>#JGNJANB?HKT#
MG@@?MB?H#B>CB#B>?#MG^b?FBM#CFB?H#LNAI#"IJNAJ?N#"DLKG?DF?M0##1;.#?!CI"D?H#B>?M?#LCFBANM#^GB#H"H#
DAB#L"DH#B>CB#B>?T#MGJJANB?H#C#L"DH"D@#B>CB#B>?#MG^b?FBM#O?N?#"DLKG?DF?H#̂ T#LC=AN"B"MIE#̂ "CME#AN#AB>?N#
"IJNAJ?N#IAB"=CB"AD0####

]4! !78& %KDJ8>E8& 1?8C& *?<& %C<:SIDC7& !7:<& <78& +BS‘8E<C& %O<8>J8J& ">G&
/=9;?98;&#8>8@D<&<?&%9C<8D>&S8E:BC8&?@&!78D;&-;88ODC<D>L&.8I:<D?>C7D9C&
MD<7&,DC&"<<?;>8GC&

# $JMB?"D<M# O?CKB># ?DC^K?H# >"I# BA# >"N?# IGKB"JK?# CBBAND?TM# O>A# >CH# JN??!"MB"D@# J?NMADCK#
FADD?FB"ADM# BA# MAI?#AL# B>?#@A=?NDI?DB# CBBAND?TM# "D=AK=?H# "D#>"M# FCM?E# "D# B>?#+BCB?#-BBAND?T<M#
1LL"F?E#"D#B>?#’+-1E#CDH#?KM?O>?N?#"D#B>?#9?JCNBI?DB0##5CM?H#AD#B>?#CBBAND?TM#$JMB?"D#M?K?FB?H#
BA#N?JN?M?DB#>"IE#C#N?CMADC^K?#"DL?N?DF?#FCD#^?#HNCOD#B>CB#$JMB?"D#^?K"?=?H#B>CB#>"N"D@#CBBAND?TM#
O"B>#N?KCB"ADM>"JM#BA#B>?#JNAM?FGBANM#OAGKH#^?#^?D?L"F"CK#BA#>"I0##1D?#AL#B>?#L"NMB#CBBAND?TM#O>A#
FADBCFB?H#B>?#’+-1#AD#$JMB?"D<M#^?>CKL#OCM#7GT#4?O"ME#C#LANI?N#-’+-#"D#CDH#’0+0#-BBAND?T#
LAN#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC0##*"KKCLCaC#CDH#4AGN"?#>CH#OAN]?H#LAN#4?O"ME#CDH#4AGN"?#OCM#
FKAM?#LN"?DHM#O"B>#AD?#AL#4?O"M<M#KCO#JCNBD?NM0##$JMB?"D#CKMA#N?BC"D?H#4"KKT#-DD#+CDF>?iE#C#LANI?N#
-’+-#O>A#>CH#^??D#,?DF>?K<M#H?JGBT#CDH#O"B>#O>AI#>?#>CH#MAF"CK"i?H0##4CB?NE#O>?D#$JMB?"D#
OCM# M??]"D@# -FAMBC<M# J?NMADCK# "D=AK=?I?DB# "D# B>?# FCM?E# $JMB?"D# >"N?H# 6?DD?B># +BCNN# CDH# SCT#
4?L]AO"BiE#JNAI"D?DB#CBBAND?TM#LNAI#6"N]KCDH#q#$KK"M#O"B>#O>AI#-FAMBC#OCM#CFdGC"DB?H#LNAI#
>"M#JN?="AGM#?IJKATI?DB#O"B>#B>CB#L"NI0###

*"KKCLCaC#BAKH#1;.#B>CB#M>?#^?K"?=?H#-FAMBC#fOCM#"DLKG?DF?H#^T#B>?#MBCBGN?#AL#$JMB?"D<M#
CBBAND?TM0g##&N"B"FCKKTE#>AO?=?NE#AB>?N#B>CD#B>?#"DLANICB"AD#N?@CNH"D@#,?DF>?K#B>CB#"M#H"MFGMM?H#"D#
B>?# LAKKAO"D@# MG^M?FB"ADE# D?"B>?N# *"KKCLCaC# DAN# CDT# AL# B>?# AB>?N# "DH"="HGCKM# 1;.# "DB?N="?O?H#
"H?DB"L"?H#CDT#MJ?F"L"F#?="H?DF?#MG@@?MB"D@#B>CB#-FAMBCE#AN#CDT#AL#B>?#AB>?N#MG^b?FBME#?!B?DH?H#CD#
"IJNAJ?N#LC=AN#AN#^?D?L"B#BA#$JMB?"D#^?FCGM?#AL#C#J?NMADCK#N?KCB"ADM>"J#O"B>#H?L?DM?#FAGDM?K#mAN#
LAN# CDT#AB>?N# "IJNAJ?N# N?CMADn0# #*"KKCLCaC# ?!JKC"D?H#>AOE# "D#>?N#="?OE# B>?# fK?@CK#JNAO?MMg#AL#
$JMB?"D<M#CBBAND?TM#>CH#CD#"IJCFB#AD#B>?#FCM?Q##
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#

RZR#
#

o1pD?# AL# B>?# "MMG?M# "D# B>?# FCM?# OCM# B>?# 0# 0# 0# H?L?DM?<M# C^"K"BT# BA#
H?MFN"^?#B>?#FCM?#AN#F>CNCFB?N"i?#B>?#FCM?#CM#^?"D@#K?@CKKT#FAIJK?!0##
)B#OCM#DAB#CM#K?@CKKT#FAIJK?!#CM#B>?T#ICH?#"B#AGB#BA#^?0##5GB#^?FCGM?#
B>?T# O?N?# C^K?# BA# FAD="DF?# I?I^?NM# AL# AGN# ALL"F?# B>CB# "B# OCM#
MAI?>AO#?!BN?I?KT#DA=?K#CDH# K?@CKKT#FAIJK?!E# B>?# "MMG?#^?FCI?#
O>A# OCM# K"]?KT# BA# MGFF??H# "D# CN@G"D@# B>?M?# K?@CK# "MMG?M0# # -DH#
^?FCGM?#AL#B>CBE#B>?#K?@CK#JNAO?MME#"L#TAG#O"KKE#AL#B>?#CBBAND?TM#o#p#
o^?FCI?p#MAI?B>"D@#BA#FADM"H?N0#

# 0#0#0#0#
#
)# B>"D]#B>CB# B>?#C^"K"BT#AL#-KCD#9?NM>AO"Bi#CDH#6?D#+BCNN#CDH#SCT#
4?L]AO"Bi#BA#FAD="DF?#-K?!#-FAMBC#B>CB#)#H"HD<B#]DAO#O>CB#)#OCM#
BCK]"D@# oC^AGBp# CKMAE# CKK# FCI?# "DBA# JKCT0# # +A# )# B>"D]# B>?N?# O?N?# C#
DGI^?N#AL#LCFBANM#CDH#"B#CKK#FCI?#BA@?B>?N0#

-KB>AG@>#*"KKCLCaC#OCM#FN"B"FCK#AL#-FAMBC<M#FADM"H?NCB"AD#AL#B>?#H?L?DM?#CN@GI?DBME#M>?#
FADF?H?H#B>CB#B>?#H?L?DM?#B?CI<M#BCFB"FM#H?IADMBNCB?H#?LL?FB"=?#CH=AFCFT0##&?NBC"DKTE#B>NAG@>AGB#
B>?# FCM?E#$JMB?"D<M# CBBAND?TM#JN?JCN?H# K?D@B>T#I?IANCDHC#CDCKTi"D@# B>?# ?="H?DF?# CDH# CN@G"D@#
DGCDF?H#K?@CK#JA"DBM#FADF?ND"D@#L?H?NCK"MIE#B>?#?K?I?DBM#AL#DGI?NAGM#L?H?NCK#FN"I"DCK#MBCBGB?ME#
CDH#B>?#?="H?DF?#N?K?=CDB#BA#B>AM?#MBCBGB?ME#^GB#"B#"M#DAB#GDGMGCK#AN#GDN?CMADC^K?#LAN#JNAM?FGBANM#BA#
FCN?LGKKT#FADM"H?N#O?KKWFNCLB?H#K?@CK#CN@GI?DBM#LNAI#H?L?DM?#FAGDM?K0###

# (>?N?# "M# K"BBK?# dG?MB"AD# B>CB# $JMB?"D<M# ?!B?DM"=?# B?CI# AL# CBBAND?TM# OCM# C^K?# BA# A^BC"D#
D?@AB"CB?H# ^?D?L"BM# LAN# $JMB?"DuCKB>AG@># B>?# ’+-1# D?=?N# OC=?N?H# LNAI# "BM# B>N??# FAN?#
N?dG"N?I?DBME#"B#H"H#C@N??#BA#C#N?HGFB"AD#"D#JN"MAD#B"I?#LNAI#"BM#AN"@"DCK#ALL?NE#CDH#"B#@NCDB?H#$JMB?"D#
F?NBC"D#AB>?N#FADF?MM"ADM#HGN"D@# B>?#D?@AB"CB"ADM0# #$JMB?"D<M#O?CKB>#JNA="H?H#>"I#O"B># M]"KK?HE#
?!J?N"?DF?H# D?@AB"CBANM# O>A# FADB"DGCKKT# MAG@>B# =CN"AGM# "DFN?I?DBCK# FADF?MM"ADME# CDH# O"B>#
CBBAND?TM# O>A# ]D?O# >AO# BA# A^BC"D# 9?JCNBI?DB# N?="?O# AL# C# ’+-1# ICBB?NE# B>?N?^T# H?KCT"D@#
GDH?M"N?H#AGBFAI?M#LAN#CM#KAD@#CM#JAMM"^K?0XX‘##9?MJ"B?#$JMB?"D<M#?="H?DB#"DB?DB"ADME#>AO?=?NE#1;.#
H"H#DAB#L"DH#?="H?DF?#OCNNCDB"D@#C#FADFKGM"AD#B>CB#B>?#8;-#AN#"BM#B?NIM#N?MGKB?H#LNAI#B>?#MG^b?FBM<#
N?KCB"ADM>"JM#O"B>#B>?#CBBAND?TM#>?#>CH#M?K?FB?H#BA#N?JN?M?DB#>"I0#

W4! !78&+BS‘8E<C&"CC8;<8J&!7:<&!78D;&.8I:<D?>C7D9C&MD<7&18@8>C8&)?B>C8I&
1DJ&*?<&/>@IB8>E8&!78D;&"E<D?>C&

-FAMBCE#,?DF>?KE#+KAICDE#CDH#4AGN"?#?CF>#CMM?NB?H#B>CB#$JMB?"D<M#F>A"F?#AL#FAGDM?K#H"H#
DAB# CLL?FB# >"M# >CDHK"D@# AL# B>?# FCM?0# # ,?DF>?K# BAKH# 1;.# B>CB# ADF?# "D# JN"=CB?# JNCFB"F?E# LANI?N#
FAKK?C@G?M# ALB?D# ^?FCI?# CH=?NMCN"?M0# # )D# ,?DF>?K<M# ="?OE# MGF># JN??!"MB"D@# N?KCB"ADM>"JM# O?N?#
GM?LGK#^?FCGM?#B>?T#CLLANH?H#C#H?L?DM?#CBBAND?T#"D"B"CK#FN?H"^"K"BT#CDH#CD#"DM"@>B#"DBA#B>?#"MMG?M#C#
JNAM?FGBAN#OAGKH#K"]?KT#="?O#CM#CN?CM#AL#FADF?NDE#O>"F>#?DC^K?H#B>?#H?L?DM?#CBBAND?T#BA#fBC"KANg#
CN@GI?DBM#"D#C#OCT#B>CB#OAGKH#IC!"I"i?#B>?"N#J?NMGCM"=?#"IJCFB#AD#B>?#’+-10##,?DF>?K#BAKH#
1;.E# >AO?=?NE# B>CB# B>?M?# CH=CDBC@?M# H"H# DAB# fIA=?# B>?# D??HK?# "D# CDT# ICbAN# OCTEg# CDH# >?#
fN?b?FBo?Hp# B>?# DAB"ADg# B>CB# CDTAD?# "D# B>?# ’+-1# >CH# ^??D# fMOCT?Hg# ^?FCGM?# AL# JN??!"MB"D@#
#################################################
XX‘## -M#&>"?L#.?"B?N#KCB?N#A^M?N=?H#"D#>"M#H?JAM"B"AD#B?MB"IADTE#fo(p>?#$JMB?"D#FCM?#OCM#CD#"DMBCDF?#AL#C#ICDT#
I"KK"AD#HAKKCNM#H?L?DM?#CDH#O>CB#"B#FCD#CFFAIJK"M>0g#####
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#

RZX#
#

LN"?DHM>"JM#AN#CMMAF"CB"ADM#O"B>#CDT#AL#$JMB?"D<M#CBBAND?TM0##)D#LCFBE#,?DF>?K#BAKH#1;.#B>CB#>?#CDH#
>"M#’+-1#FAKK?C@G?M#="?O?H#$JMB?"D<M#CBB?IJB#BA#?!?NB#"DLKG?DF?#B>NAG@>#>"M#F>A"F?#AL#FAGDM?K#CM#
f>CIWL"MB?Hg#CDH#fFKGIMT0g##

# +KAICD#BAKH#1;.#B>CB#CKB>AG@>#>?#^?FCI?#COCN?#B>CB#4AGN"?#OCM#LN"?DHM#O"B>#7GT#4?O"M#
CDH# 4?O"M<M# KCO# JCNBD?NE# >?# OCM# GDCOCN?# AL# J?NMADCK# N?KCB"ADM>"JM# ^?BO??D# CDT# AL# >"M# AB>?N#
FAKK?C@G?M# CDH# CDT# AL# $JMB?"D<M# CBBAND?TME# ^GB# B>CB# "D# CDT# ?=?DB# >"M# CBB"BGH?# N?@CNH"D@# FCM?M#
"D=AK="D@#LANI?N#FAKK?C@G?M#fOCM#B>CB#O?#OAGKH#@"=?#B>?I#JNAF?MME#̂ GB#O?#H"HD<B#JGKK#CDT#JGDF>?M#
O"B>#B>?I0g##)D#+KAICD<M#="?OE#JN??!"MB"D@#N?KCB"ADM>"JM#O"B>#H?L?DM?#FAGDM?K#H"H#DAB#fF>CD@?#B>?#
?dGCB"ADg#^?FCGM?#CM#-’+-ME#>?#CDH#>"M#FAKK?C@G?M#O?N?#IAB"=CB?H#^T#O>CB#B>?T#J?NF?"=?H#BA#^?#
^?MB#LAN#B>?#FCM?0###

# 4AGN"?#BAKH#1;.#B>CB#>"M#JN??!"MB"D@#CMMAF"CB"ADM#O"B>#$JMB?"D<M#CBBAND?TM#fH"HD<B#"DLKG?DF?#
CDTB>"D@0g##8ABC^KTE#CB#B>?#AGBM?B#AL#B>?#$JMB?"D#FCM?E#4AGN"?#MAG@>B#@G"HCDF?#LNAI#B>?#’+-1<M#
;NAL?MM"ADCK# .?MJADM"^"K"BT# 1LL"F?N# C^AGB# B>?# JNAJN"?BT# AL# >"M# NAK?# CM# C# MGJ?N="MAN# "D# B>?#
"D=?MB"@CB"ADE#^?FCGM?#AL#>"M#CFdGC"DBCDF?#O"B>#4?O"M#CDH#KAD@WB"I?#LN"?DHM>"J#O"B>#4?O"M<M#KCO#
JCNBD?N0##1;.#FADM"H?N?H#4AGN"?<M#FCGB"AD#"D#M??]"D@#CDH#A^BC"D"D@#B>?#;NAL?MM"ADCK#.?MJADM"^"K"BT#
1LL"F?N<M# CH="F?# CM# CD# "DH"FCB"AD# B>CB# >?# OCM# CK?NB# BA# >"M# ?B>"FCK# N?MJADM"^"K"B"?M# N?@CNH"D@#
N?KCB"ADM>"JM#O"B>#H?L?DM?#FAGDM?KE#"DFKGH"D@#C=A"H"D@#B>?#CJJ?CNCDF?#AL#C#FADLK"FB#AL#"DB?N?MB0###

-FAMBC#MC"H#HGN"D@#>"M#1;.#"DB?N="?O#B>CB#>?#fH?=?KAJ?Hg#B>?#B>N??#FN"B?N"C#N?LK?FB?H#AD#
B>?#B?NI#M>??BuC#M?DB?DF?#AL#"DFCNF?NCB"ADE#M?!GCK#ALL?DH?N#N?@"MBNCB"ADE#CDH#IAD?BCNT#HCIC@?M#
LAN#B>?#="FB"IMu^?LAN?#>?#?D@C@?H#H"N?FBKT#O"B>#CDT#AL#$JMB?"D<M#CBBAND?TM#CDH#^?LAN?#$JMB?"D#
CHH?H#+BCNN#CDH#4?L]AO"BiE#B>?#6"N]KCDH#q#$KK"M#CBBAND?TME#BA#>"M#B?CI0##-FAMBC#JA"DB?H#AGB#B>CB#
B>?#’+-1#FADB"DG?H#BA# "DM"MB#AD#C#N?MAKGB"AD#B>CB#MCB"ML"?H#CKK# B>N??#AL# B>AM?#FN"B?N"C#?=?D#CLB?N#
6"N]KCDH#q#$KK"M#^?FCI?#"D=AK=?H#"D#B>?#FCM?0###

-FAMBC# BAA]# AB>?N# CFB"ADM# B>CB# CJJ?CN# "DFADM"MB?DB# O"B># CD# "DB?DB# BA# ^?D?L"B# +BCNN# CDH#
4?L]AO"Bi0##1D#M?=?NCK#AFFCM"ADME#O>?D#H"N?FBKT#CJJ?CK?H#BA#^T#4?L]AO"Bi#AN#+BCNNE#>?#H"N?FB?H#
B>?I# BA#CHHN?MM# B>?"N#FAIIGD"FCB"ADM# BA#*"KKCLCaCE#+KAICDE#CDH#AB>?N# MG^ANH"DCB?M0# #-LB?N#>"M#
1FBA^?N# RXE# XYY_# ^N?C]LCMB# I??B"D@# O"B># 4?L]AO"BiE# -FAMBC# "II?H"CB?KT# FAIIGD"FCB?H# O"B>#
+KAICD#C^AGB#B>?"N#FAD=?NMCB"AD0##)D#KCB?#XYYVE#O>?D#-FAMBC#CDB"F"JCB?H#K?C="D@#B>?#’+-1#CDH#
OCM#FADM"H?N"D@#JGNMG"D@#?IJKATI?DB#O"B>#6"N]KCDH#q#$KK"ME#>?#N?FA@D"i?H#B>?#FADLK"FB#AL#"DB?N?MB#
CDH#"DMBNGFB?H#+KAICD#BA#MBAJ#FAJT"D@#>"I#AD#?IC"KM#N?KCB"D@#BA#B>?#$JMB?"D#ICBB?N0##1D#-FAMBC<M#
^?>CKLE#B>?#’+-1<M#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#MAG@>B#CDH#A^BC"D?H#LANICK#9?JCNBI?DB#
CJJNA=CK#AL#-FAMBC<M#N?FGMCK#LNAI#B>?#FCM?#^CM?H#AD#B>?#LCFB#B>CB#>?#>CH#f^?@GD#BA#H"MFGMM#JAMM"^K?#
?IJKATI?DBg# O"B># 6"N]KCDH# q# $KK"M0# # (>?M?# CFB"ADM# MGJJANB# -FAMBC<M# CMM?NB"AD# B>CB# >?# OCM#
FA@D"iCDB#AL#>"M#?B>"FCK#N?MJADM"^"K"B"?M#FADF?ND"D@#N?KCB"ADM>"JM#O"B>#H?L?DM?#FAGDM?K0XXU###

#################################################
XXU## )D#CHH"B"ADE#"D#,CT#XYYVE#B>?#’+-1<M#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#FADMGKB?H#O"B>#B>?#9?JCNBI?DB<M#
;NAL?MM"ADCK# .?MJADM"^"K"BT# 1LL"F?N# C^AGB# O>?B>?N# -FAMBC# M>AGKH# N?FGM?# LNAI# B>?#$JMB?"D# ICBB?N# ^?FCGM?# >?# OCM#
FADM"H?N"D@#M??]"D@#C#="M"B"D@#JNAL?MMANM>"J#CB#:CN=CNH#4CO#+F>AAK#"D#XYYeE#CDH#9?NM>AO"BiuC#:CN=CNH#4CO#+F>AAK#
JNAL?MMANuOCM#N?JN?M?DB"D@#$JMB?"D#fCM#C#JN"=CB?E#JCT"D@#FK"?DBE#CDH#DAB#CM#CDT#JCNB#AL#C#:CN=CNH#4CO#+F>AAK#FK"D"F#
AN#KCO#MF>AAK#B?CF>"D@#JNA@NCIg#CDH#fM>AGKH#>C=?#DA#NAK?#"D#H?F"H"D@#O>?B>?N#,N0#-FAMBC#"M#ALL?N?H#CDT#JAM"B"AD#CM#
C#="M"B"D@#JNAL?MMAN0g##(>?#9?JCNBI?DB#CH="M?H#B>CB#B>?M?#LCFBM#JNA="H?H#DA#^CM"M#LAN#N?FGMCK0###
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RZ‘#
#

# )D#"BM#N?="?O#AL#B>?#HAFGI?DBCNT#N?FANHE#1;.#?!CI"D?H#CD#?IC"K#ON"BB?D#^T#*"KKCLCaC#"D#
XYRVE#IAN?#B>CD#C#H?FCH?#CLB?N#B>?#8;-#OCM#D?@AB"CB?HE#"D#O>"F>#M>?#MG@@?MB?H#B>CB#B>?#BOAWT?CN#
M?DB?DF?#N?dG"N?I?DB#"D#B>?#"D"B"CK#fB?NI#M>??Bg#JNA="H?H#BA#B>?#H?L?DM?#OCM#H?=?KAJ?H#̂ T#,?DF>?K#
CM#C#LC=AN#BA#H?L?DM?#CBBAND?T#+CDF>?i0##1;.#?!CI"D?H#B>?#LCFBM#MGNNAGDH"D@#B>"M#CKK?@CB"AD#CDH#
H?B?NI"D?H#B>CB#B>?N?#OCM#DA#I?N"B#BA#"B0##+J?F"L"FCKKTE#"D#9?F?I^?N#XYRVE#CLB?N#B>?#I2172!J(#1:B#
"D=?MB"@CB"=?# N?JANB# N?D?O?H#JG^K"F# CBB?DB"AD# BA# B>?# FCM?E#*"KKCLCaC# N?FAGDB?H# "D# CD# ?IC"K# BA# C#
MGJ?N="MANT#-’+-E#C#FAD=?NMCB"AD#M>?#N?FCKK?H#>C="D@#>CH#O"B>#+KAICD#C^AGB#B>?#FCM?0XXZ##)D#B>?#
?IC"KE# *"KKCLCaC# MBCB?H# B>CB# M>?# >CH# DAB# ^??D# C# JCNB"F"JCDB# "D# H"MFGMM"ADM# B>CB# K?H# BA# -FAMBC<M#
H?F"M"AD#BA#ALL?N#C#BOAWT?CN#JK?C#H?CKE#^GB#M>?#CHH?H#B>?#LAKKAO"D@Q##f,ADB>M#mAN#JAMM"^KT#T?CNMn#
KCB?NE#)#CM]?H#LANI?N#3"NMB#-MM"MBCDB#S?LL#+KAICD#O>?N?#B>?#BOAWT?CN#L"@GN?#FCI?#LNAI0##:?#MC"H#
B>CB# 4"KT# o82;p# -DD# +CDF>?i# mCBBAND?T# LAN# $JMB?"Dn# CM]?H# ,N0#,?DF>?K# BA# wHA# >?N# C# MAK"H<# CDH#
FAD="DF?#,N0#-FAMBC#BA#ALL?N#BOA#T?CNM0g###

1;.#dG?MB"AD?H#^AB>#*"KKCLCaC#CDH#+KAICD#C^AGB#B>?#JGNJANB?H#fHA#>?N#C#MAK"Hg#N?ICN]0##
*"KKCLCaC#BAKH#1;.#B>CB#M>?#>CH#^??D#COCN?#B>CB#,?DF>?K#CDH#+CDF>?i#O?N?#LN"?DHM0##9GN"D@#>?N#
1;.#"DB?N="?OE#*"KKCLCaC#?!JKC"D?HQ###

o-p#KAB#KCB?NE#)#CM]?H#S?LL0##)#MC"HE#TAG#]DAOE#fS?LLE#O>?N?#H"H#B>"M#BOA#
T?CNM#FAI?#LNAIrg##-DH#>?#MC"HE#f2?KKE#)#CKOCTM#L"@GN?H#B>CB#0#0#0#
4"KKT# CM]?H# ,CBB# BA# HA# >?N# C# MAK"HEg# O>"F># )# B>AG@>B# OCM# MGF># C#
MBNCD@?#B?NIE#0#0#0#fCDH#BA#@?B#>?N#C#@AAH#H?CK#MA#B>CB#M>?#OAGKH#^?#"D#
$JMB?"D<M# @AAH#@NCF?Mg# CDH# B>CB# B>CB<M#O>?N?# B>?# BOA# T?CNM# FCI?#
LNAI0##-KB>AG@>#MBNCD@?KT#?DAG@>E#B>?D#M?=?NCK#T?CNM#CLB?N#B>CBE#S?LL#
+KAICD# CM]?H# I?# O>?N?# B>?# BOA# T?CNM# FCI?# LNAIE# CDH# )# >CH# BA#
N?I"DH#>"I#AL#B>CB#FAD=?NMCB"AD0##+A#S?LL#HA?MD<B#]DAO#O>?N?#B>?#
BOA#T?CNM#FCI?#LNAI0#

5?FCGM?# B>?# ?IC"K# >CH# ^??D# ?!JN?MM?H# "D# IAN?# H?L"D"B"=?# B?NIME# 1;.# CM]?H# *"KKCLCaC#
O>?B>?N#+KAICD#>CH#CLL"NICB"=?KT#CMM?NB?H#B>CB#B>?#BOAWT?CN#H?CK#OCM#C#LC=AN#LNAI#,?DF>?K#BA#
H?L?DM?#FAGDM?KE#AN#O>?B>?N#>?#>CH#MBCB?H#B>CB#>?#I?N?KT#fL"@GN?Hg#B>CB#OCM#B>?#FCM?E#^GB#*"KKCLCaC#
FAGKH#DAB#N?FCKK#JN?F"M?KT#O>CB#+KAICD#>CH#MC"H0##-B#C#LAKKAOWGJ#"DB?N="?OE#*"KKCLCaC#C@C"D#MC"H#
B>CB#M>?#OCM#GDC^K?#BA#N?FCKK#O>?B>?N#+KAICD<M#MJ?F"L"F#MBCB?I?DB#OCM#f4"KKT#CM]?H#,CBB#BA#HA#>?N#
C#MAK"HE#CDH#>?#H"H#"BEg#AN#f)#CKOCTM#L"@GN?H#,CBB#bGMB#OCDB?H#0#0#0#BA#HA#>?N#C#MAK"H0g##*"KKCLCaC#MBCB?H#
B>CB# M>?#OCM#GDCOCN?#AL#CDT# "DLANICB"AD# B>CB#f?!JN?MMKT# o"DH"FCB?Hp# B>CB# B>?N?#OCM#CDT#MANB#AL#
?!F>CD@?#AL#0#0#0#C#LC=AN#"D#?"B>?N#H"N?FB"AD0g#

# 9GN"D@#>"M#1;.#"DB?N="?OE#+KAICD#H"H#DAB#N?FCKK#IC]"D@#MGF>#C#N?ICN]E#CKB>AG@>#>?#FAGKH#
DAB#NGK?#AGB#B>?#JAMM"^"K"BT#B>CB#*"KKCLCaCE#LAN#O>AI#>?#N?J?CB?HKT#?!JN?MM?H#@N?CB#N?MJ?FBE#f>?CNH#
B>CB#"D#MAI?#LCM>"AD0g##:?#BAKH#1;.#B>CB#"L#>?#H"H#MCT#MAI?B>"D@#BA#*"KKCLCaC#C^AGB#,?DF>?K#>C="D@#
HAD?#fC#MAK"Hg#LAN#$JMB?"D<M#FAGDM?KE#>?#FAGKH#DAB#>C=?#I?CDB#"B#M?N"AGMKTE#CDH#>?#?!JKC"D?HE#fo)pB<M#
DAB#MAI?B>"D@#B>CB#)#OAGKH#>C=?#^?K"?=?H0##:"I#HA"D@#>?N#C#MAK"H0##)#I?CD#B>CB<M#B>?#LGNB>?MB#B>"D@#
LNAI#IT#N?FAKK?FB"AD#AN#"IJN?MM"AD#?=?D#CLB?N#T?CNM#KCB?N0g###

#################################################
XXZ## *"KKCLCaC<M#?IC"K#MB?II?H#LNAI#C#FAD@N?MM"ADCK#"DdG"NT#N?F?"=?H#^T#B>?#9?JCNBI?DB#FADF?ND"D@#B>?#$JMB?"D#
"D=?MB"@CB"AD# CDH# B>?#8;-E# BA# O>"F># B>?#’+-1# >CH# ^??D# CM]?H# BA# CMM"MB# "D# N?MJADH"D@0# # )D# >?N# ?IC"KE#*"KKCLCaC#
CHHN?MM?H#M?=?NCK#"MMG?M#B>CB#M>?#J?NF?"=?H#BA#^?#B>?#fB>N??#IC"D#dG?MB"ADMg#NC"M?H#^T#B>?#JN?MM#FA=?NC@?0###
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#

RZU#
#

# ,?DF>?K# BAKH# 1;.# B>CB# O>?D# >?# CDH# +CDF>?i# O?N?# "D# B>?# ’+-1E# B>?T# >CH# C# MAF"CK#
N?KCB"ADM>"JE#O>"F>#"DFKGH?HE#"D#XYY‘E#fC#>CDHLGK#AL#HCB?M#A=?N#C#J?N"AH#AL#BOA#BA#B>N??#O??]M0##2?#
H?F"H?H#B>CB#0#0#0#B>"M#OCM#JNA^C^KT#^?MB#DAB#BA#JGNMG?E#CDH#O?#IGBGCKKT#C@N??H#BA#DAB#HA#B>CB0gXX\##
-JCNB#LNAI#B>CBE#>?#MBCB?H#B>?T#O?N?#fFKAM?g#CDH#f>GD@#AGBEg#CDH#>?#CMM?NB?H#B>CB#B>"M#OCM#]DAOD#
"D#B>?#ALL"F?#CB#B>?#B"I?0##,?DF>?K#MC"H#B>CB#>"M#N?KCB"ADM>"J#O"B>#+CDF>?i#fF>CD@?H#HNCICB"FCKKTg#
O>?D#M>?#K?LB#B>?#ALL"F?#LAN#JN"=CB?#JNCFB"F?E#CDH#B>CB#̂ T#B>?#B"I?#>?#̂ ?FCI?#"D=AK=?H#"D#B>?#$JMB?"D#
"D=?MB"@CB"ADE#>?#>CH#HCB?H#CDH#ICNN"?H#>"M#O"L?E#CDH#>"M#FADBCFB#O"B>#+CDF>?i#OAGKH#fIAMB#K"]?KTg#
>C=?#^??D#CB#ALL"F?#?=?DBM#CDH#O>?D#M>?#CBB?DH?H#>"M#O?HH"D@0XX_##,?DF>?K#CHH?HE#fo(p>CB#OCM#
B>N??#CDH#C#>CKL#T?CNM#oJN"ANp#LAN#C#=?NT#^N"?L#J?N"AH#AL#B"I?E#CDH#)#HAD<B#B>"D]#)#@C=?#"B#C#IAI?DB<M#
B>AG@>B0g##

2>?D#CM]?H#^T#1;.#C^AGB#B>?#^CM"M#LAN#B>?#H?F"M"AD#BA#IC]?#CD#ALL?N#AL#C#BOAWT?CN#B?NI#
AL#"DFCNF?NCB"ADE#,?DF>?K#MC"H#B>CB#>?#H"H#DAB#N?FCKK#H"MFGMM"ADM#C^AGB#B>?#BOAWT?CN#ALL?N#CDH#H"H#
DAB#N?FCKK#>AO#B>?#ALL"F?#CNN"=?H#CB#B>CB#L"@GN?0##)D#N?MJADM?#BA#1;.<M#dG?MB"ADE#,?DF>?K#MBCB?H#B>CB#
>"M#N?KCB"ADM>"J#O"B>#+CDF>?i#H"H#foDpAB#CB#CKKg#CLL?FB#>"M#>CDHK"D@#AL#B>?#$JMB?"D#FCM?0##,AN?A=?NE#
,?DF>?K#CMM?NB?H#B>CB#B>?#FADB?IJANCD?AGM#HAFGI?DBCNT#N?FANH#MGJJANBM#C#FADFKGM"AD#B>CB#"B#OCM#
-FAMBCE#DAB#,?DF>?KE#O>A#ICH?#B>?#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#O"B>#B>?#BOAWT?CN#B?NI0###

1;.#FCN?LGKKT#FADM"H?N?H#B>?#HAFGI?DBCNT#N?FANH#AD#B>"M#JA"DBE#CM#O?KK#CM#B>?#MBCB?I?DBM#
BA#1;.#LNAI#,?DF>?KE#*"KKCLCaCE#+KAICDE#CDH#-FAMBCE#CDH#FADFKGH?M#B>CB#B>?N?#"M#DA#?="H?DF?#
MGJJANB"D@#B>?#MG@@?MB"AD#B>CB#B>?#JK?C#OCM#"DMB"@CB?H#^T#,?DF>?K#CM#C#LC=AN#BA#H?L?DM?#FAGDM?K0##
(>?#’+-1<M#L"NMB#JK?C#A=?NBGN?#BA#H?L?DM?#FAGDM?KE#O>"F>#BAA]#JKCF?#MAI?B"I?#^?LAN?#SGD?#X\E#
XYY_E#AFFGNN?H#O>?D#,?DF>?K#MJA]?#O"B>#+CDF>?i#C^AGB#B>?#JAMM"^"K"BT#AL#N?MAK="D@#B>?#L?H?NCK#
FCM?#O"B>#C#MBCB?#JK?C#B>CB#N?dG"N?H#bC"K#B"I?#CDH#M?!GCK#ALL?DH?N#N?@"MBNCB"AD0##-FFANH"D@#BA#B>?#
?IC"KE#fo"pB#OCM#C#DADWMBCNB?Ng#LAN#B>?#H?L?DM?0##)D#B>?#K?D@B>T#?IC"K#?!F>CD@?#O"B>#*"KKCLCaC#"D#
?CNKT#SGKT#XYY_E#,?DF>?K#BAKH#>?N#B>CB#>"M#H"MFGMM"AD#O"B>#+CDF>?i#C^AGB#C#MBCB?W^CM?H#N?MAKGB"AD#
OCM#ICH?#O"B>#-FAMBC<M#fLGKK#]DAOK?H@?0g##-FAMBC#FANNA^ANCB?H#B>"M#MBCB?I?DBE#B?KK"D@#1;.#B>CB#
CKB>AG@># >?# H"H# DAB# N?I?I^?N# C# MJ?F"L"F# FAD=?NMCB"AD# O"B># ,?DF>?K# FADF?ND"D@# C# MBCB?W^CM?H#
N?MAKGB"ADE#>?#OCM#F?NBC"D#,?DF>?K#OAGKH#DAB#>C=?#H"MFGMM?H#B>"M#JAB?DB"CK#N?MAKGB"AD#O"B>#H?L?DM?#
FAGDM?K#fO"B>AGB#>C="D@#H"MFGMM?H# "B#O"B>#I?0gXXV# #,AN?A=?NE# B>?#H?L?DM?#H"H#DAB# "II?H"CB?KT#

#################################################
XX\## -FAMBCE#+KAICDE#CDH#4AGN"?#?CF>#BAKH#1;.#B>CB#"D#XYY_E#>?#OCM#DAB#COCN?#B>CB#,?DF>?K#>CH#JN?="AGMKT#HCB?H#
+CDF>?i0# # 1;.# dG?MB"AD?H# B>?# ’+-1<M# ;NAL?MM"ADCK# .?MJADM"^"K"BT# 1LL"F?N# N?@CNH"D@# O>?B>?N# ,?DF>?K# >CH# CD#
A^K"@CB"AD#BA#"DLANI#>"M#MGJ?N="MANM#AL#>"M#HCB"D@#N?KCB"ADM>"J0##(>?#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#MC"H#B>CB#"B#
OAGKH#H?J?DH#AD#f>AO#KAD@#B>?#N?KCB"ADM>"J#OCM#CDH#>AO#FAIJNAI"M?H#B>?#"DH"="HGCK#L?KB#>?#I"@>B#CJJ?CN#BA#^?Eg#
^GB#>?#OAGKH#>C=?#?!J?FB?H#,?DF>?K#BA#NC"M?#B>?#"MMG?#O"B>#-FAMBC0##(>?#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#BAKH#1;.#
B>CB#"L#>?#>CH#^??D#CJJNACF>?H#LAN#CH="F?#CB#B>?#B"I?E#>?#OAGKH#>C=?#CM]?H#LAN#IAN?#LCFBME#^GB#fo@p"=?D#B>?#M?DM"B"="BT#
AL#B>?#o$JMB?"Dp#ICBB?NE#oIT#CH="F?p#OAGKH#JNA^C^KT#>C=?#^??D#BA#B?KK#>"I#BA#MB?J#^CF]#CDH#K?B#MAI?^AHT#?KM?#BC]?#"B#
A=?N0g# #,?DF>?K#BAKH#1;.#B>CB#"L#>"M#N?KCB"ADM>"J#O"B>#+CDF>?i#>CH#BGND?H#"DBA#MAI?B>"D@#IAN?#B>CD#C#>CDHLGK#AL#
HCB?ME#>?#OAGKH#>C=?#CH="M?H#>"M#MGJ?N="MANM0##-KB>AG@>#1;.#HA?M#DAB#FADFKGH?#,?DF>?K<M#JN"AN#N?KCB"ADM>"J#O"B>#
+CDF>?i# "DLKG?DF?H# B>?#$JMB?"D# "D=?MB"@CB"ADE#1;.#CMM?MM?M# B>CB# "B#OAGKH#>C=?#^??D#JNGH?DB# LAN#,?DF>?K# BA#>C=?#
"DLANI?H#>"M#MGJ?N="MANM#MA#B>?T#FAGKH#IC]?#CD#"DH?J?DH?DB#CMM?MMI?DB#CM#BA#O>?B>?N#>"M#FADB"DG?H#"D=AK=?I?DB#"D#
B>?#$JMB?"D#"D=?MB"@CB"AD#I"@>B#FN?CB?#B>?#CJJ?CNCDF?#AL#C#KAMM#AL#"IJCNB"CK"BT0#

XX_## ,?DF>?K<M#1GBKAA]#N?FANHM#CKMA#"DH"FCB?#>?#MF>?HGK?H#KGDF>#O"B>#+CDF>?i#AD#CB#K?CMB#AD?#AFFCM"ADE#"D#?CNKT#
XYY\E#CLB?N#M>?#K?LB#B>?#’+-10###

XXV## )D#CHH"B"ADE#*"KKCLCaC#N?FCKK?H#,?DF>?K#MBCB"D@#CB#B>?#SGKT#X\E#XYY_#I??B"D@#B>CB#f-K?!#>CM#H?F"H?H#BA#ALL?N#
C#BOA#T?CN#MBCB?#H?CK0g####
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#

RZZ#
#

CFF?JB#B>?#BOAWT?CN#JNAJAMCK#O>?D#"B#OCM#ICH?E#^GB#"DMB?CH#FADB"DG?H#BA#JN?MM#LAN#C#M?DB?DF?#AL#
>AI?#FADL"D?I?DBE#MG@@?MB"D@#B>CB#B>?#H?L?DM?#>CH#DAB#N?dG?MB?H#B>?#BOAWT?CN#B?NI#CM#C#LC=AN#CDH#
H"H#DAB#="?O#"B#CM#MGF>0# #(>?#H?L?DM?#>CH#JN?="AGMKT#N?b?FB?H# B>?#MBCB?<M#ALL?N#AL#C#M?DB?DF?#AL#
JNA^CB"ADE#CDH#B>?N?#"M#DA#"DH"FCB"AD#"D#B>?#FADB?IJANCD?AGM#N?FANHM#B>CB#$JMB?"D#="?O?H#CDT#bC"K#
M?DB?DF?#LC=ANC^KT#CDH#F?NBC"DKT#B>CB#H"H#DAB#CJJ?CN#BA#^?#B>?#="?O#AL#B>?#H?L?DM?#B?CI#"D#B>?#?CNKT#
MBC@?M#AL#B>?#D?@AB"CB"ADM0#####

# -M#H"MFGMM?H#^?KAOE#CLB?N#?!B?DM"=?#dG?MB"AD"D@#AL#B>?#MG^b?FBM#C^AGB#B>?#^CM"M#LAN#B>?#BOAW
T?CN#ALL?NE#CDH#C#B>ANAG@>#N?="?O#AL#B>?#HAFGI?DBCNT#N?FANHE#1;.#OCM#GDC^K?#BA#H?B?NI"D?#B>?#
N?CMAD"D@#GDH?NKT"D@#B>?#H?F"M"AD#BA#ALL?N#BOA#T?CNM#CM#B>?#B?NI#AL#"DFCNF?NCB"ADE#CM#AJJAM?H#BA#
CDT#AB>?N#B?NI#AL#T?CNM0##8AD?B>?K?MME#1;.#FADFKGH?M#LNAI#B>?#?="H?DF?#B>CB#-FAMBC#OCM#COCN?#AL#
CDH#CJJNA=?H#B>?#"D"B"CK#ALL?N#BA#B>?#H?L?DM?E#O>"F>#"DFKGH?H#B>?#BOAWT?CN#B?NI#AL#"DFCNF?NCB"AD0##
(>?#ADKT#?="H?DF?#MG@@?MB"D@#B>CB#B>?#ALL?N#AL#BOA#T?CNM#MB?II?H#LNAI#CD#"IJNAJ?N#IAB"=CB"AD#AL#
,?DF>?K<M#OCM#C#M"D@K?#M?FADHW>CDH#MBCB?I?DB#"D#CD#?IC"K#HNCLB?H#ICDT#T?CNM#KCB?N0##+KAICDE#B>?#
JGNJANB?H#H?FKCNCDBE#BAKH#1;.#B>CB#>?#FAGKH#DAB#N?FCKK#O>?B>?N#>?#ICH?#B>?#MBCB?I?DBE#̂ GB#>?#L"NIKT#
H"MJGB?H# B>CB# B>?# ?IC"K# CFFGNCB?KT# N?LK?FB?H# ?"B>?N# B>?# N?CMAD# LAN# B>?# BOAWT?CN# JNAJAMCK# AN# >"M#
GDH?NMBCDH"D@# AL# B>CB# N?CMAD0# # *"KKCLCaC# >?NM?KL# FAGKH# N?I?I^?N# K"BBK?# C^AGB# B>?# FN"B"FCK#
FAD=?NMCB"AD#O"B>#+KAICDE#"DFKGH"D@#O>?B>?N#M>?#>CH#N?FANH?H#CFFGNCB?KT#O>CB#+KAICD#>CH#MC"H0##
7"=?D# B>?# KCF]# AL# CDT# FANNA^ANCB"D@# ?="H?DF?E# CDH# B>?# ?="H?DF?# M>AO"D@# $JMB?"D<M# ="@ANAGM#
N?M"MBCDF?#BA#B>?#JNAJAMCKE#1;.#FADFKGH?M#B>CB# B>?N?#"M#DA#?="H?DF?#BA#MGJJANB# B>?#MBCB?I?DB# "D#
*"KKCLCaC<M# XYRV# ?IC"K# B>CB# ,?DF>?K# >CH# ?!B?DH?H# C# BOAWT?CN# JK?C# H?CK# CM# C# LC=AN# BA# AD?# AL#
$JMB?"D<M#CBBAND?TM0##

%4! !78&%KDJ8>E8&1?8C&*?<&%C<:SIDC7&!7:<&<78&+BS‘8E<CH&688<D>LC&MD<7&18@8>C8&
)?B>C8I&58;8&/=9;?98;&#8>8@D<C&<?&%9C<8D>&

# 1;.#FADM"H?N?H#O>?B>?N#H?F"M"ADM#^T#-FAMBCE#+KAICDE#,?DF>?KE#CDH#4AGN"?#BA#I??B#O"B>#
H?L?DM?#FAGDM?K#O>"K?#JAMM"^K?#F>CN@?M#O?N?#GDH?N#FADM"H?NCB"AD#AN#HGN"D@#B>?#J?N"AH#CLB?N# B>?#
8;-#OCM#M"@D?H#CDH#^?LAN?#$JMB?"D#?DB?N?H#>"M#MBCB?#@G"KBT#JK?CM#?="H?DF?H#"IJNAJ?N#LC=AN"B"MI#
BAOCNH#AN#B>?#JNA="M"AD#AL#CD#"IJNAJ?N#^?D?L"B#BA#B>?#$JMB?"D#H?L?DM?#B?CI0###

]4! !78& %KDJ8>E8& +7?MC& !7:<& <78& +BS‘8E<CH& 18EDCD?>C& <?& 688<& MD<7&
%9C<8D>HC&$8L:I&!8:=&58;8&5:;;:><8J&SG&+<;:<8LDE&)?>CDJ8;:<D?>C&&

-KB>AG@>#JN?W"DH"FBI?DB#D?@AB"CB"ADM#CN?#BTJ"FCK#"D#O>"B?WFAKKCN#FN"I"DCK#FCM?M#"D=AK="D@#
L"DCDF"CK#FN"I?ME#O"BD?MM?M#BAKH#1;.#B>CB#JN?WF>CN@?#I??B"D@M#O"B>#H?L?DM?#FAGDM?K#CN?#"DLN?dG?DB#
"D#M?!#ALL?DM?#FCM?M0##-M#B>?#K?CH#JNAM?FGBANE#*"KKCLCaC#=?>?I?DBKT#AJJAM?H#I??B"D@#O"B>#$JMB?"D<M#
CBBAND?TM#CDH#=A"F?H#>?N#FADF?NDM#BA#>?N#MGJ?N="MANME#^GB#OCM#A=?NNGK?H#^T#B>?I0##)D#*"KKCLCaC<M#
="?OE#B>?#M"@D"L"FCDF?#AL#B>?#?CNKT#I??B"D@M#@NCDB?H#BA#B>?#H?L?DM?#B?CI#OCM#B>CBE#^GB#LAN#B>AM?#
I??B"D@ME#B>?#’+-1#OAGKH#DAB#>C=?#ALL?N?H#B>?#H"MJAM"B"AD#M?B#LANB>#"D#B>?#SGKT#‘RE#XYY_#fB?NI#
M>??Bg#CDHE#IAN?A=?NE#fB>CB#B?NI#M>??B#OAGKH#D?=?N#>C=?#^??D#ALL?N?H#BA#CDTAD?#?KM?0g###

1;.<M#"D=?MB"@CB"AD#?MBC^K"M>?H#B>CB#O>"K?#B>?#H?L?DM?#CBBAND?TM#J?NM"MB?DBKT#FADBCFB?H#B>?#
MG^b?FBM# B>NAG@># ?IC"KME# FANN?MJADH?DF?E# CDH# J>AD?# FCKKME# N?KCB"=?KT# L?O# "DWJ?NMAD# I??B"D@M#
CFBGCKKT#AFFGNN?H#O"B>#B>?#’+-1#J?NMADD?K#"D=AK=?H#"D#B>?#ICBB?N0##-M#M>AOD#"D#B>?#F>CNB#AD#B>?#
LAKKAO"D@#JC@?E#O>"K?#B>?#FCM?#OCM#GDH?N#L?H?NCK#"D=?MB"@CB"AD#CDH#^?LAN?#B>?#8;-#OCM#M"@D?HE#
B>?# MG^b?FB# MGJ?N="MANM# CDH# H?L?DM?# FAGDM?K# >CH# L"=?# MG^MBCDB"=?# I??B"D@M# C^AGB# B>?# FCM?u
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#

RZ_#
#

1;.#?!JKAN?H#B>?#MG^b?FB#MGJ?N="MANM<#N?CMAD"D@#LAN#CFFAIIAHCB"D@#B>?#H?L?DM?#N?dG?MBM#
LAN#"DWJ?NMAD#I??B"D@M#CDH#O>?B>?N#MGF>#CFFAIIAHCB"AD#OCM#GDGMGCK0##1;.#dG?MB"AD?H#?CF>#AL#
B>?#LAGN#MGJ?N="MANT#MG^b?FB#CBBAND?TM#C^AGB#>"M#NCB"ADCK?#LAN#?D@C@"D@#"D#IGKB"JK?#I??B"D@M#O"B>#
B>?#H?L?DM?0###

4AGN"?#FAGKH#DAB#N?FCKK#>"M#N?CMAD"D@#LAN#I??B"D@#O"B>#$JMB?"D<M#H?L?DM?#FAGDM?KE#^GB#>?#
BAKH#1;.#B>CB#>"M#@?D?NCK#JNCFB"F?#OCM#BA#I??B#O"B>#H?L?DM?#FAGDM?K#O>?D#CM]?H#BA#HA#MA0##4AGN"?#
N?FA@D"i?H#B>CB#MAI?#JNAM?FGBANMuK"]?#*"KKCLCaCu="?O?H#I??B"D@#O"B>#B>?#H?L?DM?#CM#C#M"@D#AL#
fO?C]D?MMEg#^GB#"D#4AGN"?<M#="?OE#f"DLANICB"AD#"M#JAO?NEg#CDH#CM#KAD@#CM#B>?#’+-1#H"H#DAB#M>CN?#
"DLANICB"AD#O"B>#B>?#H?L?DM?#^GB#NCB>?N#K"MB?D?H#BA#B>?"N#CN@GI?DBME#I??B"D@M#O?N?#fCKK#JAO?N#BA#
GM0g##4AGN"?#?!JKC"D?H#B>CB#^T#I??B"D@#O"B>#B>?#H?L?DM?E#fo/pAG<N?#@?BB"D@#B>?#"DLANICB"AD#B>CB#
B>?T#B>"D]#"M#"IJANBCDBc#B>CB#B>?T<N?#@A"D@#BA#LAFGM#AD0##(>?#O"BD?MM?M#B>CB#B>?T#B>"D]#CN?#K"CNM#0#0#0#0##
-DH#MA#TAG#FCD#LANI#CKK#AL# B>CB# "DBA#TAGN#MBNCB?@T0g# #4AGN"?#CKMA#BAKH#1;.#B>CB#@"="D@#H?L?DM?#
FAGDM?K# B>?#AJJANBGD"BT#BA#CN@G?#B>?#H?L?DM?#JAM"B"AD#"M#CD#"IJANBCDB#fJCNB#AL# B>?#JNAF?MMg#B>CB#
>?KJ?H#?DMGN?#JNAF?HGNCK#LC"ND?MME#CKKAO"D@#B>?I#BA#f^?K"?=?#B>CB#B>?T#CN?#@?BB"D@#>?CNH0g##2>?D#
CM]?H#O>?B>?N#>?#CLLANH?H#B>?#MCI?#CFF?MM#BA#CKK#H?L?DHCDBME#4AGN"?#N?MJADH?HE#f)#HAD<B#N?FCKK#?=?N#
@?BB"D@#0#0#0#MA#ICDT#N?dG?MBM#LAN#I??B"D@M#0#0#0#CDH#MA#ICDT#CJJ?CKM#CDH#MA#ICDT#CGH"?DF?M#B>CB#
o$JMB?"D<M#CBBAND?TMp#@AB0##5GB#B>"M#OCM#)#B>"D]#B>?#L"NMB#B"I?#B>CB#B>CB<M#N?CKKT#>CJJ?D?H0g###

,?DF>?KE#BAAE#BAKH#1;.#B>CB#>"M#@?D?NCK#="?O#OCM#B>CB#f?B>"FCKKT#"B<M#CJJNAJN"CB?g#BA#@"=?#C#
H?L?DM?#CBBAND?T#fCD#CGH"?DF?Eg#CDH#B>?N?#OCM#DA#N?CK#fHAODM"H?g#BA#HA"D@#MA0##,?DF>?K#CHH?HE#
fo2p>CB#>CJJ?DM#C#KAB#AL#B"I?M#"M#B>?#@A=?NDI?DB#O"KK#FCN=?#CNAGDH#B>AM?#JA"DBM#B>CB#CN?#^?"D@#
NC"M?H#^T#B>?#H?L?DM?E#CDH#"B<M#@AAH#BA#]DAOg#O>CB#B>?#H?L?DM?#O"KK#^?0###

9GN"D@#>"M#1;.#"DB?N="?OE#-FAMBC#N?b?FB?H#B>?#DAB"AD#B>CB#>"M#I??B"D@#O"B>#H?L?DM?#FAGDM?K#
OCM#GDGMGCK#AN#AGBM"H?# B>?#DANI0# #:?# BAKH#1;.#B>CB#>"M# "D"B"CK#I??B"D@#O"B># B>?#H?L?DM?# B?CIE#
^?LAN?#B>?#8;-#OCM#M"@D?HE#OCM#fDAB#B>?#L"NMB#CDH#ADKT#B"I?#B>CB#)#@NCDB?H#C#I??B"D@#0#0#0#BA#H?L?DM?#
CBBAND?TMg#O>A#N?dG?MB?H#AD?0##-FAMBC#H"H#DAB#̂ ?K"?=?#"B#OCM#fCBTJ"FCKg#LAN#C#’0+0#-BBAND?T#BA#I??B#
O"B># AJJAM"D@# FAGDM?KE# JCNB"FGKCNKT# CM# C# FCM?#OCM# FAI"D@# BA# N?MAKGB"AD0# # +KAICD# FANNA^ANCB?H#
-FAMBC#AD#B>"M#JA"DBE#B?KK"D@#1;.#B>CB#-FAMBC#BTJ"FCKKT#I?B#O"B>#H?L?DM?#CBBAND?TME#CDH#B>CB#B>?#
’+-1#>CDHK?H#N?dG?MBM#LAN#I??B"D@M#LNAI#$JMB?"D<M#FAGDM?K#f"D#B>?#DANICK#FAGNM?0g##3GNB>?NIAN?E#
-FAMBC#MC"H#B>CB#DABO"B>MBCDH"D@#B>CB#I??B"D@#CDH#CKK#B>?#AB>?N#fJNAF?MMg#@NCDB?H#BA#B>?#H?L?DM?#
^T#B>?#’+-1#CDH#B>?#9?JCNBI?DBE#fO?#MGFF?MMLGKKT#>?KH#L"NI#"D#AGN#JAM"B"ADMg#AD#B>?#]?T#?K?I?DBM#
AL# B>?# N?MAKGB"ADuB>CB# "ME# B>?# N?dG"N?I?DBM# B>CB# $JMB?"D# ^?# "DFCNF?NCB?HE# N?@"MB?N# CM# C# M?!GCK#
ALL?DH?NE#CDH#JNA="H?#IAD?BCNT#HCIC@?M#BA#B>?#="FB"IM0####

# 1;.# ?!CI"D?H# B>?# F"NFGIMBCDF?M# MGNNAGDH"D@# ?CF># MG^b?FB<M# H?F"M"ADM# BA# >C=?# B>?#
"DH"="HGCK#I??B"D@M#O"B>#H?L?DM?#FAGDM?K#BA#H?B?NI"D?#"L#B>AM?#I??B"D@M#>CH#C#D?GBNCKE#MBNCB?@"F#
JGNJAM?0##(>?#L"NMB#I??B"D@E#AD#3?^NGCNT#RE#XYY_E#LAKKAO?H#C#J>AD?#FCKK#^?BO??D#4AGN"?#CDH#AD?#
AL# $JMB?"D<M# CBBAND?TME# "D# O>"F># B>?# CBBAND?T# CM]?H# LAN# C# F>CDF?# BA# fIC]?# C# J"BF>g# C^AGB# B>?#
="FB"IM<#KCF]#AL#FN?H"^"K"BT#CDH#MG@@?MB?H#B>CB#$JMB?"D#I"@>B#C@N??#BA#CD#"DB?N="?O#LAKKAO"D@#B>CB#
J"BF>0##*"KKCLCaC#A^b?FB?H#BA#I??B"D@#O"B>#B>?#H?L?DM?E#^GB#M>?#N?FCKK?H#B>CB#4AGN"?#BAKH#>?N#M>?#OCM#
DAB#^?"D@# C# fMBNCB?@"F# B>"D]?NEg# CDH# B>CB#>?#^?K"?=?H# B>?#I??B"D@# FAGKH# K?CH# BA# C#H?^N"?L"D@#AL#
$JMB?"D0##(>?#I??B"D@#H"H#DAB#N?MGKB#"D#C#H?^N"?L"D@#AL#$JMB?"DE#^GB#"D#CH=CDF?#AL#B>?#LAKKAOWGJ#
I??B"D@#AD#3?^NGCNT#XYE#XYY_E#H?L?DM?#FAGDM?K#@C=?#B>?#’+-1#CGH"A#N?FANH"D@M#AL#B>?#MBCB?<M#
O"BD?MM# "DB?N="?OM0# #&ADB?IJANCD?AGM#HAFGI?DBM# "DH"FCB?# B>CB#4AGN"?#OCM#GDJ?NMGCH?H#^T# B>?#
H?L?DM?#CN@GI?DBM0# #-LB?N#*"KKCLCaC#F"NFGKCB?H# B>?#JNAM?FGB"AD#I?IANCDHGIE#4AGN"?#MG@@?MB?H#
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#

JN?JCN"D@#C#fM>ANBg#F>CN@"D@#HAFGI?DB#fO"B>#ADKT#wFK?CD<#="FB"IM#B>CB#B>?T#>C=?#DAB#H"NB"?H#GJ#
CKN?CHT0gX‘Y##(>?#LCFB#B>CB#4AGN"?#CJJCN?DBKT#GM?H#"DLANICB"AD#@K?CD?H#LNAI#B>?#H?L?DM?#C^AGB#B>?#
="FB"IM<#FN?H"^"K"BT#BA#LANIGKCB?#>"M#F>CN@"D@#N?FAII?DHCB"AD#MGJJANB?H#>"M#MBCB?I?DBM#BA#1;.#
B>CB#MGF>#I??B"D@M#O?N?E#"D#>"M#?!J?N"?DF?E#C#GM?LGK#MAGNF?#AL#"DLANICB"AD#B>CB#FAGKH#^?#LCFBAN?H#
"DBA#B>?#@A=?NDI?DB<M#F>CN@"D@#MBNCB?@T0######

# (>?# BOA# 3?^NGCNT# XYY_# *"KKCLCaCk4AGN"?WK?=?K#I??B"D@M# LAFGM?H# AD#O"BD?MM# "MMG?M# CDH#
FKC"IM#AL#I"MFADHGFB#^T#MBCB?# "D=?MB"@CBANME#^GB# "D# KCB?#,CT#XYY_E#H?L?DM?#CBBAND?TM# N?dG?MB?H#
CDAB>?N# I??B"D@uB>"M# B"I?# O"B># >"@>?NWK?=?K# MGJ?N="MANM# ,?DF>?K# CDH# +KAICDuBA# IC]?# C#
JN?M?DBCB"AD# FADF?ND"D@# K?@CK# H?L"F"?DF"?M# "D# C# JAB?DB"CK# L?H?NCK# JNAM?FGB"AD0# #(>?# N?dG?MB#OCM#
@NCDB?H#CLB?N#4AGN"?#N?FAII?DH?H#BA#,?DF>?K#CDH#+KAICD#B>CB#fo"pB#OAGKH#JNA^C^KT#^?#>?KJLGK#BA#
GM#0#0#0#BA#>?CN#B>?"N#K?@CK#CN@GI?DBM#"D#FCM?#O?#>C=?#I"MM?H#MAI?B>"D@0g##(>?#N?dG?MB?H#I??B"D@#
BAA]#JKCF?#AD#SGD?#X\E#XYY_0##5?LAN?#B>?#I??B"D@E#CB#,?DF>?K<M#H"N?FB"ADE#*"KKCLCaC#JNA="H?H#BA#
B>?#H?L?DM?#C#K"MB#AL#MBCBGB?M#B>?#’+-1#OCM#FADM"H?N"D@#CM#B>?#^CM"M#LAN#L?H?NCK#F>CN@?M0##9?L?DM?#
FAGDM?K#GM?H#B>CB#"DLANICB"AD#BA#JN?JCN?#C#ReWJC@?#K?BB?NE#MG^I"BB?H#BA#B>?#’+-1#B>?#HCT#^?LAN?#
B>?# SGD?#X\#I??B"D@E#CM#fCD#A=?N="?Og#AL# B>?#H?L?DM?#JAM"B"AD0# # )D#CD# ?IC"K# BA#>"M#FAKK?C@G?ME#
4AGN"?# ?=CKGCB?H# B>?# H?L?DM?# MG^I"MM"ADE# DAB"D@# "BM# O?C]?N# CDH# MBNAD@?N# CN@GI?DBM0# # -#
FADB?IJANCD?AGM#?IC"K#"DH"FCB?M#B>CB#,?DF>?KE#4AGN"?E#CDH#*"KKCLCaC#="?O?H#B>?#I??B"D@#"BM?KL#CM#
JN"ICN"KT#C#fK"MB?D"D@#M?MM"AD0gX‘R##-LB?N#B>?#I??B"D@E#$JMB?"D<M#B?CI#MG^I"BB?H#C#M?FADH#K?D@B>T#
K?BB?N#BA#B>?#’+-1#H?BC"K"D@#$JMB?"D<M#fL?H?NCK"MIg#CN@GI?DBM#B>CB#B>?#’+-1#M>AGKH#K?B#B>?#MBCB?#
>CDHK?#B>?#ICBB?N0###

# ,?DF>?K#CJJCN?DBKT#MF>?HGK?H#B>?#D?!B#I??B"D@#O"B>#H?L?DM?#FAGDM?KE#AD#SGKT#‘RE#XYY_E#BA#
LCF"K"BCB?#B>?#’+-1<M#JN?M?DBCB"AD#BA#B>?#H?L?DM?#B?CI#AL#B>?#fB?NI#M>??Bg#H?MFN"^"D@#B>?#JNAJAM?H#
B?NIM#AL#C#DADWJNAM?FGB"AD#C@N??I?DB0#####

5T#?CNKT#-G@GMBE#CLB?N#B>?#6"N]KCDH#q#$KK"M#CBBAND?TMu+BCNN#CDH#4?L]AO"BiubA"D?H#B>?#
H?L?DM?#B?CIE#-FAMBC#^?K"?=?H#B>?T#OAGKH#K"]?KT#f@A#BA#9&#AD#B>?#FCM?E#AD#B>?#@NAGDHM#0#0#0#B>CB#)#
>C=?# DAB# I?B# O"B># B>?I0g# # -# I??B"D@# O"B># B>?# H?L?DM?# B?CI# OCM# ?=?DBGCKKT# MF>?HGK?H# LAN#
+?JB?I^?N#_E#XYY_E#O>?D#-FAMBCE#+KAICDE#*"KKCLCaCE#CDH#1AMB?N^CCD#I?B#O"B>#+BCNNE#4?L]AO"BiE#
CDH#+CDF>?i0##)D#CD#?IC"K#BA#+KAICDE#-FAMBC#?!JKC"D?H#B>CB#>?#"DB?DH?H#BA#I??B#O"B>#B>?#H?L?DM?E#
O"B>#1AMB?N^CCD#JCNB"F"JCB"D@E#fBA#H"MFGMM#@?D?NCK#K?@CK#JAK"FT#ADKT0g##)D#CDAB>?N#?IC"K#BA#+KAICD#
CDH#4AGN"?E#-FAMBC#?!JKC"D?HE#f(>"M#O"KK#?DH#GJ#o"D#B>?#9?JCNBI?DBp#CDT>AOE#"L#O?#HAD<B#I??B#
O"B>#B>?I0##)<H#NCB>?N#]??J#"B#>?N?0##5N"D@"D@#oB>?#&$1+#&>"?Lp#"D#="M"^KT#HA?M#MA0##)L#AGN#H?CHK"D?#
>CM#BA#MK"J#C#̂ "B#BA#HA#B>CBE#"B<M#OANB>#"B0g##-FAMBC#BAKH#1;.#B>CB#B>?#I??B"D@#fOCM#DAB#C#D?@AB"CB"ADEg#
^GB#C#F>CDF?#LAN#B>?#H?L?DM?#BA#JN?M?DB#B>?"N#L?H?NCK"MI#CN@GI?DBM0##-FAMBC#MC"H#B>CB#>?#>CH#CKN?CHT#
H?F"H?H#>AO#>?#OCDB?H#BA#N?MAK=?#B>?#FCM?E#CDH#foBp>?#+?JB?I^?N#I??B"D@#H"H#DAB#CKB?N#AN#M>"LB#AGN#
JAM"B"AD0g#####

#################################################
X‘Y## 4AGN"?# CKMA# N?FAII?DH?H# B>CB# B>?# "D"B"CK# F>CN@"D@#HAFGI?DB# fM>AGKH# FADBC"D#ADKT# B>?#="FB"IM# B>?T#>C=?#
DAB>"D@#AD#CB#CKK0g###

X‘R## 9GN"D@# >?N# 1;.# "DB?N="?OE# B>?# 35)# FCM?# C@?DB# N?FCKK?H# B>CB# H?L?DM?# FAGDM?K# CM]?H# dG?MB"ADM# C^AGB# B>?#
@A=?NDI?DB<M#FCM?E#"DFKGH"D@#B>?#DGI^?N#AL#="FB"IM#CDH#B>?#BTJ?#AL#M?!GCK#FADBCFB#"D=AK=?HE#CDH#B>CB#HGN"D@#C#^N?C]#
"D#B>?#I??B"D@E#M>?#?D@C@?H#"D#C#fH"MFGMM"ADg#O"B>#,?DF>?K#C^AGB#JNA="H"D@#B>"M#"DLANICB"AD#BA#B>?#H?L?DM?0##+>?#H"H#
DAB#N?FCKK#MJ?F"L"FM#AL#B>?#H"MFGMM"ADE#>AO?=?N0###
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(>?#I??B"D@#AL#’+-1#N?JN?M?DBCB"=?M#CDH#$JMB?"D<M#H?L?DM?#CBBAND?TME#BA@?B>?N#O"B>#B>?#
+BCB?#-BBAND?T#CDH#B>?#K?CH#MBCB?#JNAM?FGBAN#AD#+?JB?I^?N#RXE#XYY_E#OCM#C#D?F?MMCNT#JCNB#AL#B>?#
8;-#D?@AB"CB"AD#JNAF?MM0###

# $=?D#CLB?N#B>?#8;-#OCM#M"@D?HE#B>?#H?L?DM?#FADB"DG?H#BA#N?dG?MB#I??B"D@M#CDH#N?="?OM#AL#
B>?# FCM?E# ^AB># O"B>"D# B>?# ’+-1# CDH# ^T# B>?# 9?JCNBI?DB<M# &N"I"DCK# 9"="M"AD# CDH# B>?# 9?JGBT#
-BBAND?T#7?D?NCK0##-KB>AG@>#K"I"B?H#N?="?OM#O?N?#@NCDB?HE#HGN"D@#B>"M#J?N"AH#B>?N?#OCM#ADKT#AD?#
MG^MBCDB"=?#I??B"D@#O"B>#-FAMBCE#AD#9?F?I^?N#RUE#XYY_0X‘X##(>"M#I??B"D@#AFFGNN?H#"D#K"?G#AL#B>?#
I??B"D@#+BCNN#>CH#N?dG?MB?H#AL#-MM"MBCDB#-BBAND?T#7?D?NCK#3"M>?NE#IAMB#K"]?KT#^?FCGM?#B>?#H?L?DM?#
MG^I"MM"ADM#BA#B>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"AD#>CH#NC"M?H#"MMG?M#DAB#JN?="AGMKT#NC"M?H#O"B>#
B>?#’+-1#CDH#B>?#9?JCNBI?DB#H?B?NI"D?H#B>CB#-FAMBC#M>AGKH#CHHN?MM#B>AM?#"D#B>?#L"NMB#"DMBCDF?0X‘‘##
-FAMBC#BAKH#1;.#B>CB#>?#H"H#DAB#CM]#LAN#B>?#9?JCNBI?DB#N?="?OE#^GB#>?#CKMA#H"H#DAB#OCDB#BA#CJJ?CN#
CM# "L# >?# fL?CNo?Hpg# B>CB# N?="?O0# # -FAMBC<M# DGCDF?H# JAM"B"ADE# >AO?=?NE# OCM# DAB# FK?CN# BA# B>?#
9?JCNBI?DB#CBBAND?TM#O>A#N?MJADH?H#BA#$JMB?"D<M#CJJ?CKM#CDH#O>A#J?NF?"=?H#-FAMBC#BA#̂ ?#"D#LC=AN#
AL#C#9?JCNBI?DB#N?="?OE#NCB>?N#B>CD#I?N?KT#BAK?NCDB#AL#"B0##8ABC^KTE#B>AG@>E#DAD?#AL#B>AM?#I??B"D@M#
AN# N?="?OM# N?MGKB?H# "D# B>?# ’+-1# C^CDHAD"D@# B>?# 8;-E# CDH# $JMB?"D# @C"D?H# DA# MG^MBCDB"CK#
CH=CDBC@?#LNAI#>"M#FADB"DG?H#?DBN?CB"?M0###

)D#MGIE#"D#?=CKGCB"D@#B>?#MG^b?FBM<#FADHGFBE#1;.#FADM"H?N?H#B>?#DGI^?N#AL#I??B"D@ME#B>?"N#
JGNJAM?E#B>?#FADB?DB#AL#B>?#H"MFGMM"ADME#CDH#H?F"M"ADM#ICH?#CLB?NOCNHM0##1;.#FCDDAB#MCT#B>CB#B>?#
DGI^?N#AL#I??B"D@ME#JCNB"FGKCNKT#B>AM?#AFFGNN"D@#^?LAN?#B>?#8;-#OCM#M"@D?HE#OCM#MA#LCN#AGBM"H?#
B>?#DANIuLAN#C#>"@>#JNAL"K?#FCM?#O"B>#M]"KK?H#H?L?DM?#CBBAND?TMuB>CB#B>?#dGCDB"BT#AL#I??B"D@M#
CKAD?#M>AOM#B>CB#B>?#MG^b?FBM#O?N?#IAB"=CB?H#^T#"IJNAJ?N#LC=AN"B"MI0##)D#?=CKGCB"D@#B>?#MG^b?FBM<#
FADHGFBE#1;.#FADM"H?N?H#B>CB#B>?#I??B"D@M#O?N?#>?KH#O"B>#H"LL?N?DB#K?=?KM#AL#’+-1#ICDC@?NM#CDH#
B>CB#B>?#?!JKCDCB"ADM#LAN#B>?#H?F"M"ADM#BA#JCNB"F"JCB?#"D#B>?#I??B"D@M#N?LK?FB?H#N?CMADC^K?#MBNCB?@"F#
@ACKM0# #-KB>AG@>#1;.#FCDDAB# NGK?#AGB# B>?#JAMM"^"K"BT# B>CB#^?FCGM?#-FAMBCE#,?DF>?KE#4AGN"?E#AN#
+KAICD#]D?O#AN#]D?O#AL#B>?#H?L?DM?#CBBAND?TME#B>?T#ICT#>C=?#^??D#O"KK"D@#BA#I??B#O"B>#B>?IE#"B#
"M#CKMA#BNG?#B>CB#JNAM?FGBANM#NAGB"D?KT#I??B#O"B>#H?L?DM?#CBBAND?TME#"DFKGH"D@#B>AM?#O>A#CN?#]DAOD#
BA#B>?I#CDH#B>AM?#O>A#CN?#DAB0# #3GNB>?NIAN?E#I??B"D@M#CN?#IAN?#K"]?KT#BA#AFFGN#"D#>"@>#JNAL"K?#
FCM?M#"D=AK="D@#H?L?DHCDBM#O"B>#B>?#L"DCDF"CK#N?MAGNF?M#BA#>"N?#M]"KK?H#H?L?DM?#FAGDM?K#O>A#N?dG?MB#
I??B"D@M#CB#B>?#>"@>?MB#K?=?KM#AL#B>?#’+-1#CDH#B>?#9?JCNBI?DB0##,AMB#M"@D"L"FCDBKTE#1;.#H"H#DAB#
L"DH#?="H?DF?#MGJJANB"D@#C#FADFKGM"AD# B>CB# B>?#I??B"D@M# B>?IM?K=?M# N?MGKB?H# "D#CDT#MG^MBCDB"CK#
^?D?L"B#BA#B>?#H?L?DM?0##-B#?CF>#I??B"D@E#H?L?DM?#FAGDM?K#MBNAD@KT#JN?MM?H#B>?#’+-1uAD#LCFBGCKE#
K?@CKE#CDH#JAK"FT#@NAGDHMuBA#LAN@A#"BM#L?H?NCK#"D=?MB"@CB"AD#CDH#BA#N?BGND#B>?#ICBB?N#BA#B>?#MBCB?#BA#
JNAF??H#CM#"B#MCO#L"B0# #(>?#’+-1#D?=?N#T"?KH?H#AD#B>CB#JA"DB0# #-FFANH"D@KTE#1;.#H"H#DAB#L"DH#
?="H?DF?#MGJJANB"D@#C#FADFKGM"AD#B>CB#-FAMBCE#+KAICDE#,?DF>?KE#4AGN"?E#AN#*"KKCLCaC#I?B#O"B>#
H?L?DM?# FAGDM?K# LAN# B>?# JGNJAM?# AL# ^?D?L"B"D@# $JMB?"D# AN# B>CB# B>?# I??B"D@M# B>?IM?K=?M# FCGM?H#
-FAMBC#AN#B>?#AB>?N#MG^b?FBM#BA#JNA="H?#"IJNAJ?N#^?D?L"BM#BA#$JMB?"D0#

#################################################
X‘X## -FAMBC<M#1FBA^?N#RXE#XYY_#̂ N?C]LCMB#I??B"D@#O"B>#4?L]AO"Bi#"M#H"MFGMM?H#M?JCNCB?KT#"D#B>?#LAKKAO"D@#M?FB"AD0#

X‘‘## +BCNN#CDH#AB>?N#H?L?DM?#CBBAND?TM#ADKT#A^BC"D?H#AD?#I??B"D@#CB#B>?#9?JCNBI?DB#K?=?KE#O"B>#9?JGBT#-MM"MBCDB#
-BBAND?T#7?D?NCK#,CDH?K]?N#CDH#&$1+#&>"?L#1AMB?N^CCD#"D#,CNF>#XYYV0##-KB>AG@>#+BCNN#N?dG?MB?H#C#I??B"D@#O"B>#
-MM"MBCDB#-BBAND?T#7?D?NCK#3"M>?N#CDH#CDAB>?N#O"B>#9?JGBT#-BBAND?T#7?D?NCK#3"K"JE#B>AM?#N?dG?MBM#O?N?#DAB#@NCDB?H0###
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R\Y#
#

W4! !78& %KDJ8>E8& 1?8C& *?<& %C<:SIDC7& !7:<& "E?C<:& *8L?<D:<8J& :& 18:I&
(:K?;:SI8&<?&%9C<8D>&?K8;&#;8:Q@:C<&MD<7&18@8>C8&)?B>C8I&&&

# 1;.#M?JCNCB?KT#FADM"H?N?H# B>?#F"NFGIMBCDF?M#AL#AD?#MJ?F"L"F#I??B"D@# B>CB#>CM#^??D# B>?#
MG^b?FB#AL#I?H"C#CBB?DB"AD#CDH#JG^K"F#FN"B"F"MI0##(>?#I2172!J(#1:B<M#8A=?I^?N#XYRV#N?JANB"D@#AD#
B>?#$JMB?"D#"D=?MB"@CB"AD#AJ?D?H#O"B>#CD#CFFAGDB#AL#B>?#1FBA^?N#RXE#XYY_#^N?C]LCMB#I??B"D@#B>CB#
H?L?DM?#FAGDM?K#SCT#4?L]AO"Bi#CNNCD@?H# BA#>C=?#O"B>#-FAMBC#CB# B>?#2?MB#;CKI#5?CF>#,CNN"ABB#
>AB?K0##-FFANH"D@#BA#B>?#I2172!J(#1:B#CNB"FK?E#fC#H?CK#OCM#MBNGF]g#CB#B>?#I??B"D@#BA#CKKAO#$JMB?"D#
BA# M?N=?# fbGMB# R‘# IADB>Mg# "D# B>?# FAGDBT# bC"K# "D# ?!F>CD@?# LAN# B>?# M>GBB?N"D@# AL# B>?# L?H?NCK#
"D=?MB"@CB"ADE#CDH#-FAMBC#CKMA#C@N??H# BA#fFADF?CKg# B>?#LGKK#?!B?DB#AL#$JMB?"D<M#FN"I?M# LNAI#B>?#
="FB"IM#CDH#B>?#JG^K"F0X‘U##-KB>AG@>#JG^K"F#FN"B"F"MI#AL#B>?#I??B"D@#>CM#LAFGM?H#AD#B>?#LCFB#B>CB#
B>?#I??B"D@#AFFGNN?H#"D#C#>AB?K#LCN#LNAI#-FAMBC<M#,"CI"#ALL"F?E#B>?#?="H?DF?#M>AOM#B>CB#-FAMBC#
BNC=?K?H#BA#2?MB#;CKI#5?CF>#AD#1FBA^?N#RR#LAN#C#JN?MM#?=?DB#CDH#MBCT?H#A=?ND"@>B#CB#B>?#>AB?KE#
D?CN#B>?#’+-1<M#2?MB#;CKI#5?CF>#ALL"F?E#^?FCGM?#CB#I"HHCT#AD#1FBA^?N#RX#>?#OCM#BA#MJ?C]#CB#
B>?# ;CKI# 5?CF># &AGDBT# 5?DF># 5CN# &ADL?N?DF?0# # -LB?N# FCN?LGKKT# FADM"H?N"D@# B>?# ?="H?DF?#
MGNNAGDH"D@#B>?#̂ N?C]LCMB#I??B"D@E#"DFKGH"D@#FADB?IJANCD?AGM#?IC"K#FAIIGD"FCB"ADM#CDH#O"BD?MM#
CFFAGDBME# 1;.# FADFKGH?M# B>CB# -FAMBC# H"H# DAB# D?@AB"CB?# B>?# 8;-E# AN# IC]?# CDT# M"@D"L"FCDB#
FADF?MM"ADM#N?KCB"D@#BA#"BE#HGN"D@#AN#CM#C#N?MGKB#AL#B>?#1FBA^?N#^N?C]LCMB#I??B"D@0###

# $JMB?"D#CDH#>"M#CBBAND?TM#M"@D?H#B>?#8;-#AD#+?JB?I^?N#XUE#XYY_uIAN?#B>CD#BOA#O??]M#
^?LAN?#B>?#1FBA^?N#RX#^N?C]LCMB#I??B"D@0# #(>?#M"@D?H#8;-#FADBC"D?H#CKK#AL# B>?#]?T#JNA="M"ADM#
N?MGKB"D@# LNAI# B>?# JN?F?H"D@# O??]M# AL# D?@AB"CB"ADM# ^?BO??D# B>?# JCNB"?ME# CDH# H?MJ"B?# C# KCB?N#
CHH?DHGI#CDH#AD@A"D@#H"MJGB?M#C^AGB#"DB?NJN?B"D@#B>?#HCIC@?M#JNA="M"AD#AL#B>?#C@N??I?DBE#B>AM?#
]?T#JNA="M"ADM#N?IC"D?H#"D#JKCF?#B>?N?CLB?N0# #-FAMBC#BAKH#1;.#B>CB# B>NAG@>AGB# B>?#D?@AB"CB"ADM#
O"B># B>?# H?L?DM?E# >?# MAG@>B# B>N??# @ACKMQ# # mRn#$JMB?"D<M# @G"KBT# JK?C# "D# MBCB?# FAGNB# BA# CD# ALL?DM?#
N?dG"N"D@#N?@"MBNCB"AD#CM#C#M?!GCK#ALL?DH?Nc#mXn#C#M?DB?DF?#AL#"IJN"MADI?DBc#CDH#‘n#C#I?F>CD"MI#
B>NAG@>#O>"F>#="FB"IM#FAGKH#A^BC"D#IAD?BCNT#HCIC@?M#LNAI#$JMB?"D0##-M#DAB?H#JN?="AGMKTE#B>?#
’+-1<M# AN"@"DCK# JK?C# ALL?N# "D# ,?DF>?K<M# -G@GMB# ‘E# XYY_# K?BB?N# ?!JN?MM?H# C# fDADWD?@AB"C^K?g#
H?ICDH#B>CB#$JMB?"D#C@N??#BA#C#BOAWT?CN#B?NI#AL#"IJN"MADI?DBE#CDH#B>?#L"DCK#8;-#N?dG"N?H#ADKT#
CD#RVWIADB>#M?DB?DF?E#^GB#B>?#H?F"M"AD#BA#N?HGF?#B>?#N?dG"N?H#B?NI#AL#"IJN"MADI?DB#LNAI#XU#BA#RV#
IADB>M# OCM# ICH?# O?KK# ^?LAN?# -FAMBC<M# ^N?C]LCMB# I??B"D@# O"B># FAGDM?K0# # (>?# 8;-# M"@D?H# AD#
+?JB?I^?N# XUE# XYY_E# N?dG"N?H# RV# IADB>M<# "DFCNF?NCB"ADE# M?!GCK# ALL?DH?N# N?@"MBNCB"ADE# CDH# C#
I?F>CD"MI#LAN#B>?#="FB"IM#BA#A^BC"D#IAD?BCNT#HCIC@?M#LNAI#$JMB?"DE#CDH#1;.#LAGDH#B>CB#B>?M?#
B?NIM#O?N?#DAB#C^CDHAD?H#AN#ICB?N"CKKT#CKB?N?H#CLB?N#B>?#^N?C]LCMB#I??B"D@0#####

# -B#B>?#B"I?#AL#-FAMBC<M#1FBA^?N#^N?C]LCMB#I??B"D@#O"B>#4?L]AO"BiE#BOA#"MMG?M#"D=AK="D@#
B>?#8;-#O?N?#"D#H"MJGB?0##8?"B>?N#AL#B>AM?#"MMG?M#OCM#GKB"ICB?KT#N?MAK=?H#"D#C#OCT#B>CB#ICB?N"CKKT#
F>CD@?H#B>?#]?T#JNA="M"ADM#AL#B>?#8;-0##3"NMBE#CB#+KAICD<M#"DMB"@CB"ADE#B>?#’+-1#MAG@>B#BA#F>CD@?#
B>?#I?F>CD"MI#LAN#CJJA"DB"D@#CD#CBBAND?T# N?JN?M?DBCB"=?# LAN# B>?#="FB"IM0# #(>"M#’+-1W"D"B"CB?H#
N?dG?MB#>CH#JNAIJB?H#H"MFGMM"ADM#C^AGB#CD#fCHH?DHGIg#BA#B>?#8;-0##+KAICD#M?DB#B>?#B?!B#AL#C#
JNAJAM?H#8;-#CHH?DHGI#BA#4?L]AO"Bi#AD#1FBA^?N#RRE#XYY_0X‘Z##-KB>AG@>#1;.#LAGDH#DA#H?F"M"=?#

#################################################
X‘U## SGK"?#60#5NAODE#f;?N=?NM"AD#AL#SGMB"F?Q#:AO#C#LGBGN?#(NGIJ#&C^"D?B#I?I^?N#@C=?#C#M?N"CK#M?!#C^GM?N#B>?#
H?CK#AL#C#K"L?B"I?Eg#I2172!J(#1:BE#8A=0#XVE#XYRV0#

X‘Z## )D#>"M#9?F?I^?N#ReE#XYY_E#K?BB?N#BA#H?L?DM?#CBBAND?T#+CDF>?iE#-FAMBC#N?JN?M?DB?H#B>CB#>?#>CH#JNAJAM?H#B>?#
CHH?DHGI#CB#B>?#^N?C]LCMB#I??B"D@E#^GB#"B#"M#FK?CN#B>?#CHH?DHGI#OCM#^?"D@#H?=?KAJ?H#^?LAN?#B>?D0###
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#

R\R#
#

JNAAL#B>CB#B>"M#K?H#BA#B>?#^N?C]LCMB#I??B"D@E#?IC"K#?!F>CD@?M#^?BO??D#4?L]AO"Bi#CDH#-FAMBC#M>AO#
B>CB# "B# OCM# GDH?N# H"MFGMM"AD# CB# B>?# B"I?# B>?T# O?N?# MF>?HGK"D@# B>?# I??B"D@0# # +>ANBKT# CLB?N# B>?#
^N?C]LCMB#I??B"D@E#+KAICDE#"D#,"CI"E#M?DB#CD#?IC"K#BA#4?L]AO"Bi#mFAJT"D@#-FAMBC#CDH#*"KKCLCaCnE#
DAB"D@# B>CB#>?#fbGMB#@AB#ALL# B>?#J>AD?#O"B>#-K?!g#CDH#ALL?N"D@#C#MK"@>BKT# N?="M?H#JANB"AD#AL# B>?#
CHH?DHGI#N?KCB"D@# BA# B>?#I?F>CD"MI#LAN#M?K?FB"AD#AL# B>?#CBBAND?T#N?JN?M?DBCB"=?0# #+KAICD#KCB?N#
FKCN"L"?H#LAN#*"KKCLCaC#B>CB#fSCT<M#MG@@?MB?H#N?="M"AD#>CM#^??D#N?b?FB?H0g#####

-# M?FADH# CN?C# AL# FADB"DG"D@# D?@AB"CB"AD# CNAM?# LNAI# B>?# H?L?DM?# FKC"I# B>CB# $JMB?"D<M#
A^K"@CB"AD#GDH?N#B>?#8;-#BA#JCT#B>?#CBBAND?T#N?JN?M?DBCB"=?<M#L??M#H"H#DAB#A^K"@CB?#>"I#BA#JCT#B>?#
L??M#CDH#FAMBM#AL#FADB?MB?H#K"B"@CB"AD#L"K?H#C@C"DMB#>"I0##-KB>AG@>#B>"M#OCM#CB#AHHM#O"B>#B>?#’+-1<M#
"DB?NJN?BCB"AD#AL#B>?#JNA="M"ADE#B>?#’+-1#CDH#H?L?DM?#FAGDM?K#N?CF>?H#C@N??I?DB#CDH#FKCN"L"?H#B>?#
JNA="M"AD# "D# B>?# 8;-# CHH?DHGI# B>CB# OCM# L"DCK"i?H# M?=?NCK# O??]M# CLB?N# B>?# 1FBA^?N# ^N?C]LCMB#
I??B"D@0# # -KB>AG@># B>?# N?="M?H# JNA="M"AD# OCM# BA# $JMB?"D<M# CH=CDBC@?E# B>?# N?="M"AD# FADF?ND?H#
CBBAND?T<M#L??M#CDH#H"H#DAB#ICB?N"CKKT#"IJ?H?#B>?#="FB"IM<#C^"K"BT#BA#M??]#HCIC@?M#LNAI#$JMB?"D#
GDH?N#j#XXZZ0####(>?#LCFB#B>CB#B>?#D?@AB"CB"ADM#FADB"DG?H#CLB?N#B>?#^N?C]LCMB#I??B"D@#"DH"FCB?M#B>CB#
-FAMBC#H"H#DAB#IC]?#JNAI"M?M#CB#B>?#I??B"D@#B>CB#N?MAK=?H#B>?#"MMG?0#

# 1;.#LAGDH#K"I"B?H#FADB?IJANCD?AGM#?="H?DF?#FADF?ND"D@#B>?#H"MFGMM"AD#^?BO??D#-FAMBC#
CDH#4?L]AO"Bi0# # )D# C# K?BB?N# M?DB# BA#-FAMBC#AD#1FBA^?N#X‘E#XYY_E# BOA#O??]M# CLB?N# B>?#^N?C]LCMB#
I??B"D@E#4?L]AO"Bi#N?JN?M?DB?H#B>CB#-FAMBC#ICH?#B>N??#M"@D"L"FCDB#FADF?MM"ADM#HGN"D@#B>?#I??B"D@0##
+J?F"L"FCKKTE# 4?L]AO"Bi# FKC"I?H# B>CB# -FAMBC# >CH# C@N??H# mRn# DAB# BA# "DB?N=?D?# O"B># B>?# +BCB?#
-BBAND?T<M#1LL"F?<M#>CDHK"D@#AL#B>?#FCM?E#mXn#DAB# BA#FADBCFB#CDT#AL#B>?#="FB"IWO"BD?MM?M#AN#B>?"N#
FAGDM?KE#CDH#m‘n#DAB#BA#"DB?N=?D?#N?@CNH"D@#B>?#M?DB?DF?#$JMB?"D#N?F?"=?H0##-FAMBC#BAKH#1;.#B>CB#
>?#H"H#DAB#N?I?I^?N#B>?#^N?C]LCMB#I??B"D@#CDH#H"H#DAB#N?FCKK#IC]"D@#B>?#FAII"BI?DBM#H?L?DM?#
FAGDM?K#CBBN"^GB?H# BA#>"I0# #-FAMBC#CKMA# BAKH#1;.# B>CB#4?L]AO"Bi#OCM#DAB#C# N?K"C^K?#DCNNCBAN#AL#
?=?DBME#CDH#AD#M?=?NCK#AFFCM"ADM# "D#ON"BB?D#FAIIGD"FCB"ADM#>CH# "DCFFGNCB?KT#CDH#I"MK?CH"D@KT#
F>CNCFB?N"i?H#FAD=?NMCB"ADM#>?#>CH#O"B>#-FAMBC0###

1L# IAN?# M"@D"L"FCDF?# LAN# 1;.<M# ?=CKGCB"AD# OCM# C# FADB?IJANCD?AGM# HAFGI?DBuCD##
1FBA^?N#XZE#XYY_#HNCLB#N?MJADM?#BA#4?L]AO"Bi<M#K?BB?NE#O>"F>#+KAICD#HNCLB?HE#CDH#-FAMBC#N?="?O?H#
CDH#?H"B?H#LAN#M"@DCBGN?#^T#+KAICDuB>CB#H"MJGB?H#4?L]AO"Bi<M#FKC"IM0##(>?#HNCLB#K?BB?N#MBCB?HQ##

)# MJ?F"L"FCKKT# OCDB# BA# FKCN"LT# AD?# AL# B>?# "B?IM# B>CB# )# ^?K"?=?# OCM#
"DCFFGNCB?#"D#B>CB#1FBA^?N#X‘NH#K?BB?N0##/AGN#K?BB?N#FKC"I?H#B>CB#B>"M#
1LL"F?#

OAGKH#DAB#"DB?N=?D?#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#
N?@CNH"D@#B>"M#ICBB?Nc#AN#FADBCFB#CDT#AL#B>?#"H?DB"L"?H#
"DH"="HGCKME# JAB?DB"CK# O"BD?MM?ME# AN# JAB?DB"CK# F"="K#
FKC"ICDBM#CDH#B>?"N#N?MJ?FB"=?#FAGDM?K#"D#B>"M#ICBB?Nc#
CDH# D?"B>?N# TAGN# 1LL"F?# DAN# B>?# o35)p# OAGKH#
"DB?N=?D?# N?@CNH"D@# B>?# M?DB?DF?# ,N0# $JMB?"D#
N?F?"=?M#JGNMGCDB#BA#C#JK?C#O"B>#B>?#+BCB?E#MA#KAD@#CM#
B>CB#M?DB?DF?#HA?M#DAB#="AKCB?#MBCB?#KCO0####

-M#O?#H"MFGMM?H#CDHE#>AJ?LGKKTE#FKCN"L"?HE#CDH#CM#B>?#’D"B?H#+BCB?M#
-BBAND?T#JN?="AGMKT#?!JKC"D?H#"D#CD#?CNK"?N#FADL?N?DF?#FCKKE#MGF>#C#
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#
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#

JNAI"M?#?dGCB?M#BA#B>?#"IJAM"B"AD#AL#C#@C@#ANH?N0##1GN#1LL"F?#FCDDAB#
CDH#O"KK#DAB#C@N??#BA#B>"M0###

)B#"M#B>?#"DB?DB#AL#B>"M#1LL"F?#BA#BN?CB#B>"M#ICBB?N#K"]?#CDT#AB>?N#FCM?0#

-FAMBC#BAKH#1;.#B>CB#B>"M#OCM#C#JAK"B?#OCT#AL#F>CMB"M"D@#4?L]AO"Bi#LAN#I"MF>CNCFB?N"i"D@#
O>CB#-FAMBC#MC"H#HGN"D@#B>?#^N?C]LCMB#I??B"D@0##-KB>AG@>#1;.#FAGKH#DAB#L"DH#?="H?DF?#B>CB#B>?#
K?BB?N#OCM#M?DB#BA#4?L]AO"BiE#1;.#DAD?B>?K?MM#FADM"H?NM#"B#J?NMGCM"=?#?="H?DF?#B>CB#-FAMBCE#M>ANBKT#
CLB?N#B>?#^N?C]LCMB#I??B"D@E#H"MC@N??H#O"B>#4?L]AO"Bi<M#H?MFN"JB"AD#AL#B>?"N#H"MFGMM"ADM#CDH#>CH#
H"MFGMM?H#B>AM?#H"MC@N??I?DBM#O"B>#+KAICD0###

# 8?=?NB>?K?MME#1;.#?!CI"D?H#B>?#B>N??#MJ?F"L"F#FADF?MM"ADM#B>CB#4?L]AO"Bi#H?MFN"^?H#"D#
B>?#1FBA^?N#X‘#K?BB?NE#BA#H?B?NI"D?#O>?B>?N#?="H?DF?#N?LK?FB?H#B>CB#-FAMBC#>CH#ICH?#B>?I#HGN"D@#
B>?#^N?C]LCMB#I??B"D@0##3"NMBE#4?L]AO"Bi#FKC"I?H#B>CB#-FAMBC#C@N??H#HGN"D@#B>?#^N?C]LCMB#I??B"D@#
B>CB# >?# H"H# DAB# "DB?DH# BA# "DB?NL?N?# O"B># B>?# MBCB?<M# >CDHK"D@# AL# B>?# FCM?0# # &ADB?IJANCD?AGM#
HAFGI?DBM#M>AO#B>CB#O?KK#^?LAN?#B>?#^N?C]LCMB#I??B"D@E#-FAMBC#>CH#?!JN?MM?H#B>?#="?O#B>CB#>?#H"H#
DAB#OCDB#BA#fH"FBCB?g#CFB"ADM#BA#B>?#+BCB?#-BBAND?T#AN#B>?#MBCB?#FAGNB0##3AN#?!CIJK?E#HGN"D@#B>?#8;-#
D?@AB"CB"ADME#-FAMBC#CM]?H#*"KKCLCaC#BA#fMALB?Dg#F?NBC"D#KCD@GC@?#B>CB#CJJ?CN?H#BA#N?dG"N?#B>?#+BCB?#
-BBAND?T<M#1LL"F?#AN#B>?#MBCB?#FAGNB#BA#BC]?#MJ?F"L"F#CFB"ADME#MGF>#CM#N?dG"N"D@#B>CB#$JMB?"D#?DB?N#>"M#
@G"KBT#JK?C#AN#N?JANB#BA#^?@"D#M?N="D@#>"M#M?DB?DF?#^T#C#F?NBC"D#HCB?0##-KB>AG@>#-FAMBC#ICT#>C=?#
ICH?#C#MBCB?I?DB#HGN"D@#B>?#^N?C]LCMB#I??B"D@#?!JN?MM"D@#>"M#H"M"DFK"DCB"AD#BA#"DB?NL?N?#O"B>#B>?#
MBCB?<M#JNAF??H"D@ME#MGF>#C#MBCB?I?DB#OAGKH#>C=?#^??D#C#N?"B?NCB"AD#AL#>"M#JN"AN#JAM"B"AD#AD#B>?#
MG^b?FBE#NCB>?N#B>CD#CDT#D?O#FADF?MM"AD0###

# 4?L]AO"Bi#CKMA#FKC"I?H#"D#>"M#1FBA^?N#X‘E#XYY_#K?BB?N#B>CB#-FAMBC#C@N??H#DAB#BA#FADBCFB#CDT#
AL# B>?#="FB"IM#AN#JAB?DB"CK#O"BD?MM?M#AN# B>?"N#FAGDM?K0# #3AN# B>?# N?CMADM#H"MFGMM?H#IAN?# LGKKT# "D#
&>CJB?N#(>N??E#1;.#FADFKGH?M#B>CB#B>?#H?F"M"AD#DAB#BA#DAB"LT#B>?#="FB"IM#C^AGB#B>?#8;-#H"H#DAB#
MB?I# LNAI# B>?# ^N?C]LCMB# I??B"D@E# ^GB# NCB>?N# N?LK?FB?H# CD# CMM?MMI?DB# AL# IGKB"JK?# "MMG?M# CDH#
FADM"H?NCB"ADM# H"MFGMM?H# "DB?NDCKKT# ^T# B>?# MG^b?FBM# O>A# JCNB"F"JCB?H# "D# B>CB# H?F"M"ADQ# -FAMBCE#
+KAICDE#CDH#*"KKCLCaC0###

# 3"DCKKTE#4?L]AO"Bi<M#1FBA^?N#X‘#K?BB?N#MG@@?MB?H#B>CB#-FAMBC#>CH#C@N??H#DAB#BA#"DB?N=?D?#
N?@CNH"D@# B>?# M?DB?DF?# $JMB?"D# N?F?"=?H# LNAI# B>?# MBCB?# FAGNBE# CDH# "B# CMM?NB?H# B>CB# $JMB?"D# OCM#
f?DB"BK?H#BA#CDT#BTJ?#AL#M?DB?DF?#C=C"KC^K?#BA#>"IE#"DFKGH"D@#^GB#DAB#K"I"B?H#BA#@C"D#B"I?#CDH#OAN]#
N?K?CM?0g##4CB?N#FAIIGD"FCB"ADM#^?BO??D#B>?#’+-1#CDH#H?L?DM?#FAGDM?KE#>AO?=?NE#M>AO#FK?CNKT#
B>CB#-FAMBC#H"H#DAB#C^CDHAD#B>?#8;-<M#?!JK"F"B#M?DB?DF"D@#JNA="M"AD0##(>?#8;-#N?dG"N?H#$JMB?"D#
BA#IC]?#C#bA"DB#N?FAII?DHCB"AD#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#LAN#CD#RVWIADB>#bC"K#M?DB?DF?E#
CKB>AG@>#B>?#JCNB"?M#GDH?NMBAAH#B>CB#>?#OAGKH#N?F?"=?#B>?#MCI?#f@C"D#B"I?g#^?D?L"BM#C=C"KC^K?#BA#
CKK#MBCB?# "DICB?M0# #-LB?N# B>?#1FBA^?N#^N?C]LCMB#I??B"D@E#+KAICD#CDH#*"KKCLCaCE#AD#^?>CKL#AL# B>?#
’+-1E#N?J?CB?HKT#ICH?#FK?CN#B>CB#"B#OAGKH#>AKH#$JMB?"D#BA#B>CB#N?dG"N?I?DBE#CDH#B>?#’+-1#CKMA#
MG^M?dG?DBKT#"DM"MB?H#B>CB#$JMB?"D#OCM#"D?K"@"^K?#LAN#OAN]#N?K?CM?0##3AN#?!CIJK?E#"D#C#8A=?I^?N#ZE#
XYY_#K?BB?NE#+KAICD#N?dG?MB?H#FADL"NICB"AD#LNAI#H?L?DM?#FAGDM?K#B>CB#f$JMB?"D#"DB?DHM#BA#C^"H?#^T#
>"M#C@N??I?DB#BA#JK?CH#@G"KBT#BA#B>?#MJ?F"L"?H#F>CN@?M#CDH#BA#IC]?#C#^"DH"D@#N?FAII?DHCB"AD#B>CB#
B>?#&AGNB#"IJAM?#C#M?DB?DF?#AL!QR!7$&3<8!$K!;$&32&H$H8!;$&K2&(7(&3!"D#B>?#FAGDBT#bC"K0g##+>ANBKT#
^?LAN?#$JMB?"D#?DB?N?H#>"M#JK?C#"D#SGD?#XYYVE#*"KKCLCaC#ONAB?#BA#B>?#+BCB?#-BBAND?T#BA#N?I"DH#>"I#
B>CB# B>?#8;-# N?dG"N?H#$JMB?"D# BA# JK?CH# "D# MBCB?# FAGNB# BA# CD# ALL?DM?# B>CB# N?dG"N?H# CD# RVWIADB>#
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M?DB?DF?#AL#"DFCNF?NCB"ADE#CDH#B>?#’+-1#OAGKH#FADM"H?N#C#JK?C#B>CB#H"LL?N?H#LNAI#B>CB#N?dG"N?I?DB#
C#^N?CF>#AL#B>?#8;-#CDH#OAGKH#fJNAF??H#CFFANH"D@KT0g###

# (>?#@G"KBT#JK?C#$JMB?"D#?DB?N?H#"D#MBCB?#FAGNB#"D#SGD?#XYYV#OCM#FADM"MB?DB#O"B>#B>?#H"FBCB?M#
AL#B>?#8;-E#CDH#JGNMGCDB#BA#B>CB#JK?CE#B>?#FAGNB#"IJAM?H#C#M?DB?DF?#AL#RV#IADB>M<#"DFCNF?NCB"AD0##
$JMB?"DE#>AO?=?NE#CJJK"?H#LAN#CDH#OCM#CFF?JB?H#"DBA#B>?#OAN]#N?K?CM?#JNA@NCIE#CDH#OCM#C^K?#BA#
M?N=?#C#MG^MBCDB"CK#JANB"AD#AL#>"M#M?DB?DF?#AGBM"H?#AL#B>?#bC"K0# #(>?#8;-#H"H#DAB#N?L?N?DF?#OAN]#
N?K?CM?#DAN#CGB>AN"i?#$JMB?"D#BA#N?F?"=?#MGF>#^?D?L"BM#HGN"D@#>"M#B?DGN?#CB#B>?#;CKI#5?CF>#&AGDBT#
+BAF]CH?0##,AN?A=?NE#*"KKCLCaC#N?F?"=?H#CMMGNCDF?M#LNAI#H?L?DM?#FAGDM?K#B>CB#$JMB?"D#OAGKH#M?N=?#
>"M#?DB"N?#M?DB?DF?#AL#FADL"D?I?DB#f"D#FGMBAHT0g##.?MJADM"^"K"BT#LAN#B>?#H?F"M"AD#BA#CLLANH#$JMB?"D#
OAN]# N?K?CM?# JN"="K?@?M# HGN"D@# >"M# "DFCNF?NCB"AD# N?MB?H# O"B># MBCB?# ALL"F"CKME# O>A# >CH# B>?# MAK?#
CGB>AN"BT#LAN#CHI"D"MB?N"D@#B>?#OAN]#N?K?CM?#JNA@NCI0##

-LB?N#FADM"H?N"D@# B>?#MG^MBCDB"CK# N?FANH#HAFGI?DB"D@# B>?#H?F"M"ADM#ICH?#CLB?N#-FAMBC<M#
1FBA^?N#RXE#XYY_#^N?C]LCMB#I??B"D@#O"B>#4?L]AO"BiE#1;.#LAGDH#DAB>"D@#"D#B>?#N?FANH#BA#MG@@?MB#
B>CB#B>?#I??B"D@#N?MGKB?H#"D#C#ICB?N"CK#F>CD@?#BA#B>?#8;-E#CLL?FB?H#B>?#M?DB?DF?#$JMB?"D#M?N=?H#
JGNMGCDB#BA#B>?#8;-E#AN#FADBN"^GB?H#BA#MBCB?#ALL"F"CKM<#H?F"M"AD#BA#J?NI"B#>"I#BA#JCNB"F"JCB?#"D#OAN]#
N?K?CM?0###

(4! 2DII:@:P:HC& %=:DIC& MD<7& 18@8>C8& "<<?;>8G& $8@Q?MD<R& JB;D>L& <78& *-"&
*8L?<D:<D?>C&1?&*?<&%C<:SIDC7&!7:<&2DII:@:P:F&?;&’<78;&+BS‘8E<CF&/><8>J8J&<?&
0DK8& %9C<8D>& -;8@8;8><D:I& !;8:<=8><& ?;& 58;8& 6?<DK:<8J& SG& (:K?;D<DC=& ?;&
’<78;&/=9;?98;&/>@IB8>E8C&&

# 9GN"D@# B>?#&*.-#K"B"@CB"ADE# B>?#J?B"B"AD?NM#A^BC"D?H# LNAI#$JMB?"D<M#CBBAND?TE#CDH# L"K?H#
GDH?N#M?CKE#C#N?HCFB?H#M?N"?M#AL#?IC"K#?!F>CD@?M#̂ ?BO??D#$JMB?"D#CBBAND?T#4?L]AO"Bi#CDH#*"KKCLCaC#
mCDH#AB>?NM#O"B>#-FAMBC#CDH#+KAICDn#HGN"D@#+?JB?I^?N#XYY_#O>?D#B>?#8;-#OCM#^?"D@#L"DCK"i?HE#
CDH# B>?N?CLB?N0# # (>?M?# ?IC"KM# >CH# ^??D# N?HCFB?H# BA# H?K?B?# IAMB# AL# 4?L]AO"Bi<M# M"H?# AL# B>?#
FAIIGD"FCB"ADME# CDH# FADM?dG?DBKT# B>?T# H"H# DAB# N?LK?FB# B>?# LGKK# FADB?!B# AL# *"KKCLCaC<M#
FAIIGD"FCB"ADM# BA#4?L]AO"Bi0# #(>?#N?HCFB?H#?IC"KM#O?N?# KCB?N#GDM?CK?H#CDH#ICH?#JG^K"F#A=?N#
$JMB?"D<M#A^b?FB"ADM0X‘\##,?H"C#FA=?NC@?#JA"DB?H#BA#B>?#FADB?DB#CDH#BAD?#AL#*"KKCLCaC<M#?IC"KM#CM#
JNAAL# B>CB# *"KKCLCaC# CDH# B>?# ’+-1# OAN]?H# "D# FADF?NB# O"B># $JMB?"D<M# CBBAND?TM# BA# ]??J# B>?#
fMO??B>?CNBg# H?CK# C# M?FN?B# LNAI# B>?# ="FB"IM# CDH# B>?# JG^K"F0# # +BCB?I?DBM# "D# M?=?NCK# ?IC"KM# "D#
JCNB"FGKCN#O?N?#F"B?H#CM#?="H?DF?#AL# B>?#’+-1<M# "IJNAJ?N# LC=AN"B"MI#BAOCNHM#$JMB?"D0# # )D#AD?#
?!CIJK?E#*"KKCLCaC#BAKH#4?L]AO"Bi#B>CB#M>?#OCM#O"KK"D@#BA#"DFKGH?#"D#B>?#8;-#C#JNA="M"AD#C@N??"D@#
DAB#BA#JNAM?FGB?#AB>?NME#^GB#OAGKH#fJN?L?N#DAB#BA#>"@>K"@>B#LAN#B>?#bGH@?#CKK#AL#B>?#AB>?N#FN"I?M#CDH#
CKK#AL#B>?#AB>?N#J?NMADM#B>CB#O?#FAGKH#F>CN@?0g##+>?#CKMA#ALL?N?H#BA#I??B#O"B>#>"I#fwALL#FCIJGM<g#
BA#L"DCK"i?#D?@AB"CB"ADM0# #+>?#CKMA#JNAJAM?HE#foApD#CD#wC=A"H#B>?#JN?MM<#DAB?Eg#B>CB#L"K"D@#L?H?NCK#
F>CN@?M#C@C"DMB#$JMB?"D#"D#,"CI"#NCB>?N#B>CD#2?MB#;CKI#5?CF>#OAGKH#MG^MBCDB"CKKT#N?HGF?#JN?MM#
FA=?NC@?0###

#################################################
X‘\## (>?#’+-1#H"H#DAB#A^b?FB#BA#B>?#GDM?CK"D@#^GB#N?dG?MB?H#CHH"B"ADCK#N?HCFB"ADM#AL#JANB"ADM#B>CB#OAGKH#N?=?CK#
JNAB?FB?H#"DLANICB"AD0##’D"B?H#+BCB?M<#.?MJADM?#BA#;?B"B"AD?NM<#,AB"AD#BA#’M?#&ANN?MJADH?DF?#BA#;NA=?#*"AKCB"ADM#AL#
B>?# o&*.-p# CDH# BA#:C=?#(>?"N#’DN?HCFB?H#;K?CH"D@M#’DM?CK?H# m-JN0# _E# XYRRn0# #(>?# FAGNB# H?FK"D?H# BA# ANH?N# B>?#
CHH"B"ADCK#N?HCFB"ADM0###
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# 1;.# CM]?H# *"KKCLCaC# C^AGB# B>?M?# ?IC"KM# CDH# C^AGB# B>?# B?DAN# AL# >?N# "DB?NCFB"ADM# O"B>#
4?L]AO"Bi#HGN"D@# B>?#8;-#D?@AB"CB"ADM# CDH#O"B>#AB>?N#H?L?DM?# CBBAND?TM#@?D?NCKKT0# #*"KKCLCaC#
CF]DAOK?H@?H# B>CB# B>?"N# BAD?#OCM#FAKK?@"CK#CDH#FAKKC^ANCB"=?E#CDH#?!JKC"D?H# B>CB#@?D?NCKKTE# B>?#
BAD?# AL# B>?M?# ?IC"KM# N?LK?FB?H# >?N# J?NMADCK"BT# CDH# >?N# FAII"BI?DB# BA# FAIJK?B?# B>?# BCM]# >?N#
MGJ?N="MANM#>CH#CMM"@D?H#BA#>?NQ##

o)pL#TAG#O?N?#BA#JGKK#CKK#IT#?WIC"KM#AD#?=?NT#FCM?E#TAG#OAGKH#L"DH#
B>CB#B>CB#"M#>AO#)#FAIIGD"FCB?#O"B>#J?AJK?0##)<I#C#,"DD?MABC#@"NKE#
CDH#)#JN?L?N#DAB#BA#^?#FADLNADBCB"ADCK#GDB"K#)#>C=?#BA#^?0##-DH#)#FCD#
^?#O>?D#)#D??H#BA#̂ ?0##5GB#IT#"DMBNGFB"ADM#LNAI#IT#MGJ?N="MANM#O?N?#
BA#?D@C@?#"D#B>?M?#D?@AB"CB"ADM#CDH#BA#FAIJK?B?#B>?I0##+A#)#L?KB#B>CB#
@"=?D# B>CB# BCM]E# B>?# ^?MB# OCT# BA# FAIJK?B?# B>?I# OCM# BA# N?CF># B>?#
C@N??I?DB#CDHE#]??J"D@#"D#I"DH#B>?#B?NIM#B>CB#0# 0# 0#AGN#ALL"F?#>CH#
C@N??H#BAE#CDH#HA#B>CB# "D#C#OCT#B>CB# "M#F"="K0# #+A#0# 0# 0#CKB>AG@>#IT#
KCD@GC@?#"D#B>?#]"DH#AL# "DBNAHGFBANT#AN#JN?LCBANT#FAIIGD"FCB"ADM#
O"B>#,N0#4?L]AO"Bi#OCM#FCMGCK#CDH#OCM#LN"?DHKTE#O>?D#TAG#KAA]#CB#
B>?#B?NIM#CDH#O>?D#>?#OAGKH#FAI?#^CF]#BA#I?#CM]"D@#LAN#F>CD@?ME#
IT#N?MJADM?#OCM#CKOCTME#f8AE#)#O"KK#DAB#IC]?#B>CB#F>CD@?0g##

# *"KKCLCaC#H?D"?H#CDT#"DB?DB"AD#BA#]??J#B>?#="FB"IM#GD"DLANI?H#C^AGB#B>?#8;-#AN#BA#JNA="H?#
CD#"IJNAJ?N#̂ ?D?L"B#LAN#$JMB?"DE#CDH#M>?#?!JKC"D?H#B>?#FADB?!B#AL#B>?#?IC"KM#"D#dG?MB"AD0##(>?#?IC"K#
"D#O>"F>#*"KKCLCaC#?!JN?MM?H#N?KGFBCDF?#BA#f>"@>K"@>B#LAN#B>?#bGH@?#CKK#AL#B>?#AB>?N#FN"I?M#CDH#CKK#
AL#B>?#AB>?N#J?NMADM#B>CB#O?#FAGKH#F>CN@?g#OCM#ON"BB?D#"D#N?MJADM?#BA#C#H?L?DM?#JNAJAMCK#BA#"DFKGH?#
"D#B>?#L?H?NCK#JK?C!C@N??I?DB#B>?#JCNB"?M#O?N?#B>?D#FADM"H?N"D@#C#JNAI"M?#^T#B>?#@A=?NDI?DB#DAB#
BA# JNAM?FGB?# $JMB?"D<M# CMM"MBCDBM# CDH# AB>?N# ?IJKAT??M0# # 4?L]AO"Bi# >CH# JNAJAM?H# B>CB# B>?# JK?C#
C@N??I?DB#MBCB?E#f$JMB?"D<M#LGKL"KK"D@#B>?#B?NIM#CDH#FADH"B"ADM#AL#B>?#-@N??I?DB#CKMA#JN?FKGH?M#B>?#
"D"B"CB"AD#AL#CDT#CDH#CKK#FN"I"DCK#F>CN@?M#O>"F>#I"@>B#AB>?NO"M?#"D#B>?#LGBGN?#^?#^NAG@>B#C@C"DMB#
oLAGN#DCI?H#L?ICK?#CMM"MBCDBMp#AN#CDT#?IJKAT??#AL#oC#MJ?F"L"F#$JMB?"DWAOD?H#FANJANCB?#?DB"BTp#LAN#
CDT#FN"I"DCK#F>CN@?#B>CB#CN"M?M#AGB#AL#B>?#AD@A"D@#L?H?NCK#"D=?MB"@CB"AD0g##*"KKCLCaC#BAKH#1;.#B>CB#
B>?#’+-1#OCM#DAB#"DB?DH"D@#BA#F>CN@?#$JMB?"D<M#CMM"MBCDBM#CDH#OCM#DAB#COCN?#AL#CDTAD?#?KM?#O>A#
FAGKH#^?#F>CN@?HE#CDH#B>GM#H"H#DAB#AJJAM?#B>?#N?dG?MB#DAB#BA#JNAM?FGB?#B>"NH#JCNB"?M0# #:AO?=?NE#
*"KKCLCaC#OCM#FADF?ND?H#B>CB#CD#A=?NKT#H?BC"K?H#L?H?NCK#JK?C#C@N??I?DB#OAGKH#JNAIJB#B>?#FAGNB#BA#
N?dG"N?#B>?#@A=?NDI?DB#BA#JNA="H?#LGNB>?N#"DLANICB"AD#C^AGB#B>?#GDF>CN@?H#FADHGFBE#O>"F>#I"@>B#
K?CH#$JMB?"D# BA#FKC"I# B>?#@A=?NDI?DB#^N?CF>?H# B>?#C@N??I?DB#^T#JNA="H"D@# "DLANICB"AD# BA# B>?#
FAGNB#DAB#H"N?FBKT#FADD?FB?H#BA#B>?#F>CN@?M#BA#O>"F>#>?#OCM#JK?CH"D@#@G"KBT0##*"KKCLCaC#OCM#DAB#B>?#
ADKT#AD?#BA#?!JN?MM#FADF?ND#C^AGB#>AO#H??JKT#C#L?H?NCK#FAGNB#I"@>B#JNA^?#B>?#LCFBME#CDH#O>?B>?N#
MGF>#JNA^"D@#OAGKH#"DB?NL?N?#O"B>#B>?#="C^"K"BT#AL#C#JK?C#C@N??I?DB0##)D#CD#?CNK"?N#?IC"KE#4AGN"?#
>CH# MG@@?MB?H# F>CN@"D@# $JMB?"D# ^T# FAIJKC"DB# BA# CKKAO# B>?# ’+-1# IAN?# LK?!"^"K"BT# "D# JK?C#
D?@AB"CB"ADM#CDH#C=A"H#B>?#JNA^K?I#B>CB#C#FAGNB#I"@>B#DAB#CFF?JB#C#JK?C#BA#C#FADMJ"NCFT#F>CN@?#B>CB#
N?dG"N?H#H"MI"MMCK#AL#DGI?NAGM#MG^MBCDB"=?#FAGDBM0####

-M#BA#*"KKCLCaC<M#ALL?N#BA#I??B#O"B>#4?L]AO"Bi#fALL#FCIJGMg#BA#N?MAK=?#AGBMBCDH"D@#"MMG?M#
"D# B>?# 8;-# D?@AB"CB"ADE# M>?# ?!JKC"D?H# BA# 1;.# B>CB# M>?# ^?K"?=?H# C# LCF?WBAWLCF?# I??B"D@# CB# C#
fD?GBNCKg#KAFCB"ADuO"B>#fCKK#B>?#D?F?MMCNT#H?F"M"AD#IC]?NM#JN?M?DB#AN#wAD#FCKK<gu#I"@>B#LCF"K"BCB?#
FAIJK?B"AD#AL#B>?#D?@AB"CB"ADME#O>"F>#>CH#HNC@@?H#AD#LAN#MAI?#B"I?0#
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# 2"B>#N?@CNH#BA#>?N#FAII?DB#C^AGB#fC=A"Ho"D@p#B>?#JN?MMEg#*"KKCLCaC#BAKH#1;.#B>CB#>?N#@ACK#
OCM# BA#JNAB?FB# B>?#CDADTI"BT#AL# B>?#="FB"IM0# #+>?#MC"H# B>CB# B>?# FCM?#OCM# LCN#IAN?# K"]?KT# BA#^?#
FA=?N?H#^T#B>?#;CKI#5?CF>#JN?MME#O>"F>#>CH#CKN?CHT#ON"BB?D#CNB"FK?M#C^AGB#$JMB?"DE#B>CD#"D#,"CI"E#
CDH#f"L#oB>?#="FB"IMp#OCDB?H#BA#CBB?DH#oB>?#JK?C#>?CN"D@pE#)#OCDB?H#B>?I#BA#^?#C^K?#BA#@A#"DBA#B>?#
FAGNB>AGM?#O"B>AGB#B>?"N#LCF?M#^?"D@#MJKCM>?H#CKK#A=?N#B>?#D?OMJCJ?N0g#

# )D#?=CKGCB"D@#B>?#?IC"KME#1;.#N?="?O?H#CKK#B>?#?IC"K#?!F>CD@?M#^?BO??D#*"KKCLCaCE#CM#O?KK#
CM#+KAICD#CDH#-FAMBCE#CDH#4?L]AO"Bi#CDH#AB>?N#H?L?DM?#FAGDM?KE#"DFKGH"D@#B>?#JANB"ADM#N?HCFB?H#
LNAI#B>?#JG^K"FKT#N?K?CM?H#?IC"KM#m?!F?JB#LAN#C#L?O#BA#AN#LNAI#-FAMBCE#FAJ"?M#AL#O>"F>#1;.#H"H#
DAB# KAFCB?# "D# B>?# ’+-1# N?FANHMn0# # 1;.# CKMA# FADM"H?N?H# B>?# ?IC"KM# "D# B>?# ^NACH?N# FADB?!B# AL#
*"KKCLCaC<M#A=?NCKK#FADHGFB#HGN"D@#B>?#L?H?NCK#"D=?MB"@CB"AD#AL#$JMB?"D0##(>?#HAFGI?DBCNT#N?FANHE#
CM#O?KK#CM#O"BD?MM#CDH#MG^b?FB#"DB?N="?OME#?MBC^K"M>?M#B>CB#*"KKCLCaC#FADM"MB?DBKT#CH=AFCB?H#"D#LC=AN#
AL# JNAM?FGB"D@# $JMB?"D# CDH# OAN]?H# LAN# IADB>M# BAOCNH# B>CB# @ACK0# # +>?# N?J?CB?HKT# JN?MM?H# >?N#
MGJ?N="MANM#LAN#J?NI"MM"AD#BA#"DH"FB#$JMB?"D#CDH#ICH?#DGI?NAGM#?LLANBM#BA#?!JCDH#B>?#MFAJ?#AL#B>?#
FCM?0##+>?#AJJAM?H#I??B"D@M#O"B>#B>?#H?L?DM?#B?CIE#CDH#D?CNKT#O"B>HN?O#LNAI#B>?#FCM?#^?FCGM?#
>?N#MGJ?N="MANM#C@N??H#BA#B>AM?#I??B"D@M0##*"KKCLCaC#A^b?FB?H#BA#B>?#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#
B>NAG@>#C#@G"KBT#JK?C#"D#MBCB?#FAGNBE#CDH#M>?#?D@C@?H#"D#C#K?D@B>T#CDH#>?CB?H#?IC"K#?!F>CD@?#O"B>#
,?DF>?K#C^AGB#B>CB#MG^b?FB0##2>?D#M>?#OCM#CMM"@D?H#B>?#BCM]#AL#FN?CB"D@#CD#C@N??I?DB#BA#?LL?FB#
B>CB#N?MAKGB"ADE#*"KKCLCaC#LAG@>B#>CNH#HGN"D@#B>?#?DMG"D@#D?@AB"CB"ADM#BA#>AKH#B>?#’+-1<M#JAM"B"AD#
H?MJ"B?#H?L?DM?#FAGDM?K<M#C@@N?MM"=?#BCFB"FM0#### #

1;.#CKMA#FADM"H?N?H#MBCB?I?DBM#AL#>?N#MGJ?N="MANM#N?@CNH"D@#>?N#"DB?NCFB"ADM#O"B>#H?L?DM?#
FAGDM?K0# #+KAICDE# "D#JCNB"FGKCNE# BAKH#1;.# B>CB# N?JANBM# B>CB#*"KKCLCaC# fOCM# MALB# AD#$JMB?"D# 0# 0# 0#
FAGKHD<B#>C=?#̂ ??D#LGNB>?N#LNAI#B>?#BNGB>0g##+KAICD#CHH?H#B>CB#*"KKCLCaC#fH"H#>?N#̂ ?MB#BA#"IJK?I?DB#
B>?#H?F"M"ADM#B>CB#O?N?#ICH?#CDH#BA#>AKH#$JMB?"D#CFFAGDBC^K?0g##4AGN"?#M"I"KCNKT#BAKH#1;.#B>CB#
O>?D#>?#N?CH#B>?#H"MBN"FB#FAGNB<M#3?^NGCNT#XYRe#AJ"D"AD#"D#B>?#&*.-#K"B"@CB"AD#CDH#B>?#?IC"KM#
LNAI#*"KKCLCaC#F"B?H#"D#B>CB#AJ"D"ADE#>?#OCM#fMGNJN"M?H#BA#M??#>AO#D"F?#M>?#OCM#BA#B>?I0##-DH#M>?#
O"DHM#GJ#BC]"D@#"B#AD#B>?#F>"D#LAN#^?"D@#MA#D"F?#BA#B>?I0##2>?D#)#]DAO#B>?#O>AK?#B"I?#M>?#OCM#B>?#
AD?#O>A#OCDB?H#BA#@A#CLB?N#>"I#B>?#IAMB0g##(>?#-’+-#O>A#CMM"MB?H#*"KKCLCaC#AD#B>?#"D=?MB"@CB"AD#
BAKH# 1;.# f?=?NTB>"D@# B>CB# o*"KKCLCaCp# H"H# 0# 0# 0# OCME# CM# LCN# CM# )# FAGKH# B?KKE# o# p# FAIJK?B?KT# JNA#
JNAM?FGB"AD0g#

# 5?FCGM?#B>?#?IC"KM#"D#dG?MB"AD#O?N?#JG^K"FKT#H"MFKAM?H#O"B>AGB#FADB?!B#CDH#O"B>AGB#AB>?N#
"DLANICB"AD#M>AO"D@#*"KKCLCaC<M#FADM"MB?DB#?LLANBM# BA#JNAM?FGB?#$JMB?"D#CDH# BA#CMM"MB#="FB"IME#C#
JG^K"F#DCNNCB"=?#H?=?KAJ?H#B>CB#*"KKCLCaC#FAKKGH?H#O"B>#H?L?DM?#FAGDM?K#BA#^?D?L"B#$JMB?"D#CB#B>?#
?!J?DM?#AL#B>?#="FB"IM0##-LB?N#B>ANAG@>KT#N?="?O"D@#CKK#AL#B>?#C=C"KC^K?#?="H?DF?E#1;.#L"DHM#B>CB#
DCNNCB"=?# BA# ^?# "DCFFGNCB?0# # (>?# ’+-1<M# CDH# *"KKCLCaC<M# "DB?NCFB"ADM# O"B># B>?# ="FB"IM# FCD# ^?#
FN"B"F"i?HE#CM#1;.#HA?M#"D#M?=?NCK#N?MJ?FBM#"D#B>"M#.?JANBE#̂ GB#B>?#?="H?DF?#"M#FK?CN#B>CB#CDT#I"MMB?JM#
*"KKCLCaC#ICT#>C=?#ICH?#"D#>?N#"DB?NCFB"ADM#O"B>#="FB"IM#AN#B>?"N#CBBAND?TM#O?N?#DAB#ICH?#LAN#B>?#
JGNJAM?#AL#M"K?DF"D@#="FB"IM0##.CB>?NE#B>?#?="H?DF?#M>AOM#B>CB#*"KKCLCaCE#"D#JCNB"FGKCNE#FCN?H#H??JKT#
C^AGB#$JMB?"D<M#="FB"IM0##5?LAN?#B>?#8;-#OCM#M"@D?HE#M>?#NC"M?H#BA#>?N#MGJ?N="MANM#B>?#"MMG?#AL#
FADMGKB"D@# O"B># ="FB"IME# CDH# CLB?N# B>?# 8;-# OCM# M"@D?HE# M>?# HNCLB?H# K?BB?NM# BA# DAB"LT# ="FB"IM#
"H?DB"L"?H#"D#B>?#L?H?NCK#"D=?MB"@CB"AD#AL#B>?#J?DH"D@#MBCB?#JK?C#JNAF??H"D@#CDH#"D="B"D@#B>?I#BA#
CJJ?CN0##(>?#HNCLB#K?BB?NM#K?H#H?L?DM?#FAGDM?K#BA#CN@G?#BA#9?JCNBI?DB#ICDC@?I?DB#B>CB#*"KKCLCaC#
CDH#+KAICD#FAII"BB?H#JNAL?MM"ADCK#I"MFADHGFB#^T#fB>N?CB?Do"D@p#BA#M?DH#C#>"@>KT#"IJNAJ?N#CDH#
GDGMGCK#w="FB"I#DAB"L"FCB"AD#K?BB?N<#BA#CKKg#AL#B>?#K"MB?H#="FB"IM0##7"=?D#B>?#LGKK#FADB?!B#AL#*"KKCLCaC<M#
FADHGFB#B>NAG@>AGB#>?N#B?DGN?#AD#B>?#FCM?E#1;.#FADFKGH?M#B>CB#>?N#?!JKCDCB"ADM#LAN#>?N#?IC"KM#CN?#
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?DB"BK?H# BA# M"@D"L"FCDB#O?"@>BE# CDH#1;.#FN?H"BM# B>?I0# #1;.# L"DHME# B>?N?LAN?E# B>CB# B>?# ?IC"KM# "D#
dG?MB"AD# HA# DAB# B>?IM?K=?M# ?MBC^K"M># B>CB# *"KKCLCaC# mAN# CDT# AB>?N# MG^b?FBn# CFB?H# BA# "IJNAJ?NKT#
^?D?L"B#$JMB?"DE#OCM#IAB"=CB?H#^T#LC=AN"B"MI#AN#AB>?N#"IJNAJ?N#"DLKG?DF?ME#AN#MAG@>B#BA#M"K?DF?#
="FB"IM0&&

04! !78&%KDJ8>E8&1?8C&*?<&%C<:SIDC7&!7:<&"E?C<:F&$?B;D8F&?;&2DII:@:P:&"L;88J&<?&
<78&*-"HC&-;?KDCD?>&-;?=DCD>L&*?<&<?&-;?C8EB<8&c-?<8><D:I&)?UE?>C9D;:<?;Cd&
D>&’;J8;&<?&-;?<8E<&">G&?@&%9C<8D>HC&-?ID<DE:IF&)8I8S;D<GF&?;&’<78;&/>@IB8><D:I&
"CC?ED:<8C&&

# 1;.#?!CI"D?H#B>?#H?F"M"AD#^T#B>?#MG^b?FBM#O>A#D?@AB"CB?H#B>?#8;-u*"KKCLCaCE#4AGN"?E#
CDH#-FAMBCuBA#"DFKGH?#"D#B>?#C@N??I?DB#C#JNA="M"AD#"D#O>"F>#B>?#’+-1#C@N??H#DAB#BA#JNAM?FGB?#
fCDT#JAB?DB"CK#FAWFADMJ"NCBANM#AL#$JMB?"DEg# "D#CHH"B"AD# BA# LAGN#DCI?H# "DH"="HGCKME# BA#H?B?NI"D?#
O>?B>?N# B>CB# JNA="M"AD# N?MGKB?H# LNAI# B>?# MG^b?FBM<# "IJNAJ?N# LC=AN"B"MI# BAOCNHM# $JMB?"D# AN# CD#
"IJNAJ?N#?LLANB#BA#M>"?KH#LNAI#JNAM?FGB"AD#CDT#AL#$JMB?"D<M#]DAOD#CMMAF"CB?M0##1B>?N#B>CD#=CN"AGM#
HNCLBM# AL# B>?# 8;-# CDH# AL# C# L?H?NCK# JK?C# C@N??I?DBE# 1;.# LAGDH# K"BBK?# "D# B>?# FADB?IJANCD?AGM#
N?FANHM#I?DB"AD"D@#B>?#JNA="M"AD#CDH#DAB>"D@#"DH"FCB"D@#B>CB#B>?#MG^b?FBM#H"MFGMM?H#AN#H?^CB?H#"Bu
AN#?=?D#@C=?#"B#IGF>#FADM"H?NCB"AD0##9NCLBM#AL#B>?#8;-#CDH#AL#B>?#L?H?NCK#JK?C#C@N??I?DB#M>AO#
B>CB#B>?#L"DCK#̂ NACH#KCD@GC@?#JNAI"M"D@#DAB#BA#JNAM?FGB?#fCDT#JAB?DB"CK#FAWFADMJ"NCBANM#AL#$JMB?"Dg#
?=AK=?H#LNAI#C#IAN?#DCNNAO#JNA="M"AD#MAG@>B#̂ T#B>?#H?L?DM?0##(>?#JNA="M"AD#?!JCDH?H#CM#*"KKCLCaC#
CDH#H?L?DM?#FAGDM?K#?!F>CD@?H#HNCLBM#ALE#L"NMBE#C#JNAJAM?H#L?H?NCK#JK?C#C@N??I?DB#CDHE#B>?DE#AL#B>?#
8;-E#O"B>#CJJCN?DBKT# K"BBK?#CDCKTM"M#CDH#DA#MG^MBCDB"=?#H"MFGMM"AD#O"B>"D# B>?#’+-1#C^AGB# B>?#
JNA="M"AD0X‘_###
#
# -M# B>?# 8;-# HNCLB"D@# JNAF?MM# FADFKGH?HE# *"KKCLCaC# F"NFGKCB?H# BA# 4AGN"?# CDH# CDAB>?N#
MGJ?N="MAN#C#HNCLB# B>CB#FADBC"D?H# B>?#DADWJNAM?FGB"AD#JNA="M"ADE# B?KK"D@#4AGN"?# "B#OCM#fMAI?#AL#
oH?L?DM?#FAGDM?K<Mp# N?dG?MB?H# KCD@GC@?#N?@CNH"D@#JNAI"M?M#DAB# BA#JNAM?FGB?#AB>?N#J?AJK?Eg#CDH#
FAII?DB"D@#ADKTE#f)#HAD<B#B>"D]#"B#>GNBM#GM0g##)D#C#N?JKT#?IC"KE#4AGN"?#N?MJADH?H#BA#CDAB>?N#"MMG?#
#################################################
X‘_## -M#M?B#LANB>#"D#1;.<M#LCFBGCK#H"MFGMM"ADE#?CNKT#"D#B>?#D?@AB"CB"ADM#A=?N#C#L?H?NCK#JK?C#C@N??I?DBE#B>?#H?L?DM?#
MAG@>B# C# DADWJNAM?FGB"AD# JNA="M"AD# CJJK"FC^K?# BA# ADKT# LAGN# L?ICK?# DCI?H# CMM"MBCDBM# AL# $JMB?"D# CDH# BA# GDDCI?H#
?IJKAT??M#AL#AD?#AL#>"M#FAIJCD"?M0# #*"KKCLCaC# "D"B"CKKT#FAGDB?N?H#O"B>#fMBCDHCNH# KCD@GC@?g# N?L?NN"D@# BA#GDDCI?H#
fFAWFADMJ"NCBANMg#MA#CM#BA#C=A"H#f>"@>K"@>Bo"D@p#LAN#B>?#bGH@?#CKK#AL#B>?#AB>?N#FN"I?M#CDH#CKK#AL#B>?#AB>?N#J?NMADM#B>CB#
O?#FAGKH#F>CN@?0g# #8AD?B>?K?MME#HNCLBM#AL#B>?#8;-#M?DB#^T#4?L]AO"Bi#CLB?N#*"KKCLCaC<M#?IC"K#FADB"DG?H#BA#"DFKGH?#
KCD@GC@?#N?L?NN"D@#BA#B>?#LAGN#DCI?H#CMM"MBCDBM#CDH#GDDCI?H#?IJKAT??M0##*"KKCLCaCE#>AO?=?NE#"DB?NDCKKT#F"NFGKCB?H#
HNCLBM#AL#C#L?H?NCK#JK?C#C@N??I?DB#B>CB#"DFKGH?H#KCD@GC@?#MBCB"D@E#f(>"M#C@N??I?DB#N?MAK=?M#B>?#L?H?NCK#FN"I"DCK#K"C^"K"BT#
AL#B>?#H?L?DHCDB#CDH#CDT#FAWFADMJ"NCBANM#"D#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#@NAO"D@#AGB#AL#CDT#FN"I"DCK#FADHGFB#^T#
B>AM?#J?NMADM#]DAOD#BA#B>?#o’+-1p#CM#AL#B>?#HCB?#AL#B>"M#JK?C#C@N??I?DB0g##(>?#L?H?NCK#JK?C#C@N??I?DB#HNCLB#N?="M?H#
^T#4AGN"?#CDH#-FAMBC#AD#+?JB?I^?N#XYE#XYY_E#"DFKGH?H#B>CB#KCD@GC@?0##2>?D#B>?#H?L?DM?#B?CI#N?=?NB?H#BA#D?@AB"CB"AD#
AL#MBCB?#F>CN@?ME#*"KKCLCaC#CH="M?H#B>?IE#f)D#B>?#FADB?!B#AL#C#DADWJNAM?FGB"AD#C@N??I?DBE#B>?#o’+-1p#ICT#^?#IAN?#
O"KK"D@#BA#^?#MJ?F"L"F#C^AGB#DAB#JGNMG"D@#F>CN@?M#C@C"DMB#AB>?NM0g##(>?#D?!B#HCTE#4?L]AO"Bi#M?DB#C#N?="M?H#HNCLB#8;-#
N?L?NN"D@#BA#B>?#LAGN#DCI?H#CMM"MBCDBME#fCDT#?IJKAT??g#AL#B>?#DCI?H#FAIJCDTE#CDH#fCDT#GDDCI?H#FAWFADMJ"NCBANM#LAN#
CDT#FN"I"DCK#F>CN@?#B>CB#CN"M?M#AGB#AL#B>?#AD@A"D@#L?H?NCK#"D=?MB"@CB"AD0g##(>?#KCD@GC@?#OCM#L"DCKKT#N?="M?H#̂ T#*"KKCLCaC#
BA#JNA>"^"B# JNAM?FGB"AD#AL# fCDT#JAB?DB"CK# FAWFADMJ"NCBANM# AL#$JMB?"DE# "DFKGH"D@#^GB# DAB# K"I"B?H# BA# oB>?# LAGN# DCI?H#
CMM"MBCDBMp0g###

# )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#*"KKCLCaC<M#FAGDM?K#CDH#4AGN"?#^AB>#DAB?H#B>CB#B>?#DADWJNAM?FGB"AD#
JNA="M"AD#FAGKH#^"DH#ADKT#B>?#’+-1E#CDH#4AGN"?#LGNB>?N#AJ"D?H#B>CB#"B#OCM#K"I"B?H#BA#F?NBC"D#MJ?F"L"?H#L?H?NCK#F>CN@?M#
CDH#C#B"I?WK"I"B?H#MFAJ?#AL#FADHGFB0##-KB>AG@>#B>?#DADWJNAM?FGB"AD#JNA="M"AD#"D#B>?#8;-#H"H#DAB#?!JK"F"BKT#FADBC"D#
MGF>#K"I"BCB"ADME#B>AM?#K"I"BCB"ADM#O?N?#"DFKGH?H#"D#AB>?N#JCNBM#AL#B>?#C@N??I?DB0###
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*"KKCLCaC# >CH# NC"M?H# mH?L?DM?# FAGDM?K<M# CBB?IJB# BA# "DM?NB# CD# "II"@NCB"AD# OC"=?N# "DBA# B>?#
C@N??I?DBnE# ^GB# 4AGN"?# H"H# DAB# FAII?DB# AD# B>?# JNA="M"AD# JNAI"M"D@# DAB# BA# JNAM?FGB?# FAW
FADMJ"NCBANM# AN# CM]# *"KKCLCaC# BA# ?!JKC"D# O>T# M>?# ^?K"?=?H# B>?# JNA="M"AD# H"H# DAB# >CNI# B>?#
@A=?NDI?DB<M#"DB?N?MBM0# #)D#C#MG^M?dG?DB#?IC"K#C^AGB#B>?#HNCLB#8;-E#*"KKCLCaC#CM]?H#4AGN"?#LAN#
foCpDT#AB>?N#B>AG@>BMEg#^GB#B>?N?#"M#DA#"DH"FCB"AD#B>CB#>?#JNA="H?H#LGNB>?N#"DJGB0##1;.#LAGDH#DA#
HAFGI?DB#B>CB#MG@@?MB?H#*"KKCLCaC#CDH#4AGN"?#H"MFGMM?H#B>?#JNA="M"AD#LGNB>?NE#AN# B>CB# B>?#AB>?N#
"DH"="HGCKM# O>A# O?N?# FAJ"?H# AD# *"KKCLCaC<M# ?IC"K# N?L?N?DF"D@# B>?# JNA="M"ADu>?N# "II?H"CB?#
MGJ?N="MANE#B>?#MGJ?N="MAN#H?M"@DCB?H#BA#MGFF??H#4AGN"?#CM#ICDC@?N#AL#B>?#2?MB#;CKI#5?CF>#ALL"F?E#
CDH#*"KKCLCaC<M#FAWFAGDM?KuFAII?DB?H#AD#AN#>CH#MG^MBCDB"=?#H"MFGMM"ADM#C^AGB#"B0##*"KKCLCaC#BAKH#
1;.# B>CB# ^?FCGM?# DAD?# AL# B>?# B>N??# MGJ?N="MANM# N?MJADH?H# BA# >?N# A^M?N=CB"AD# B>CB# B>?# DADW
JNAM?FGB"AD#JNA="M"AD#fHA?MD<B#>GNB#GMEg#*"KKCLCaC#CMMGI?H#B>CB#B>?T#C@N??H#O"B>#>?N#CMM?MMI?DB0#

# *"KKCLCaC#BAKH#1;.#B>CB#M>?#FAGKH#DAB#N?FCKK#C#FAD=?NMCB"AD#MJ?F"L"FCKKT#C^AGB#B>?#JNA="M"AD#
C@N??"D@# DAB# BA# JNAM?FGB?# fCDT# JAB?DB"CK# FAWFADMJ"NCBANMEg# ^GB# M>?# N?I?I^?N?H# @?D?NCKKT# B>CB#
H?L?DM?#FAGDM?K#BAKH#>?N#$JMB?"D#OCDB?H#fBA#IC]?#MGN?#B>CB#>?<M#B>?#ADKT#AD?#O>A#BC]?M#B>?#^KCI?#
LAN#O>CB#>CJJ?D?H0g##*"KKCLCaC#BAKH#1;.#B>CB#M>?#CDH#>?N#FAKK?C@G?M#^?K"?=?H#$JMB?"D<M#FADHGFB#
OCM#>"M#AOD#fH"NBT#K"BBK?#M?FN?B0g##*"KKCLCaC#MC"H#B>CB#JN?MM#FA=?NC@?#CB#B>?#B"I?#AL#$JMB?"D<M#XYY\#
CNN?MB#H"H#DAB#CKK?@?#B>CB#CDT#AL#>"M#LCIAGM#FADBCFBM#JCNB"F"JCB?H#"D#$JMB?"D<M#"KK"F"B#CFB"="BT#CDH#B>CB#
DAD?#AL#B>?#="FB"IM#"DB?N="?O?H#̂ T#B>?#FCM?#C@?DBM#̂ ?LAN?#B>?#8;-#OCM#M"@D?H#BAKH#B>?#"D=?MB"@CBANM#
C^AGB#M?!GCK#CFB"="BT#O"B>#CDT#AL#$JMB?"D<M#O?KKW]DAOD#FADBCFBM#C^AGB#O>AI#CKK?@CB"ADM#CNAM?#
ICDT#T?CNM#KCB?N0X‘V##*"KKCLCaC#CF]DAOK?H@?H#B>CB#"D=?MB"@CBANM#O?N?#COCN?#AL#$JMB?"D<M#KAD@B"I?#
N?KCB"ADM>"J# O"B># C# FKAM?# L?ICK?# LN"?DH# O>A# OCM# C# O?KKW]DAOD# MAF"CK"B?E# ^GBE# CFFANH"D@# BA#
*"KKCLCaCE#"D#XYY_E#B>?T#fH"HD<B#>C=?#CDT#MJ?F"L"F#?="H?DF?#C@C"DMB#>?N0gX‘e##-FFANH"D@KTE#*"KKCLCaC#
^?K"?=?H#B>CB#B>?#ADKT#fFAWFADMJ"NCBANMg#AL#$JMB?"D#O>A#OAGKH#^?D?L"B#LNAI#B>?#JNA="M"AD#O?N?#B>?#
LAGN#L?ICK?#CMM"MBCDBM#"H?DB"L"?H#̂ T#DCI?0XUY##*"KKCLCaC#CKMA#BAKH#1;.#B>CB#B>?#LAFGM#AL#B>?#’+-1<M#
"D=?MB"@CB"AD#OCM#$JMB?"DE#CDH# B>?#ALL"F?#OCM#DAB# "DFK"D?H# BA#JNAM?FGB?#>"M# LAGN#CMM"MBCDBM# "L#>?#
?DB?N?H#C#JK?C0XUR##5?FCGM?#*"KKCLCaC#OCM#GDCOCN?#AL#CDTAD?#?KM?#O>A#FAGKH#AN#OAGKH#^?#F>CN@?HE#
M>?#J?NF?"=?H#DA# N?CMAD# BA#A^b?FB# BA# C#JNA="M"AD#JNAI"M"D@#DAB# BA#JNAM?FGB?#AB>?NE#GDMJ?F"L"?H#
fFAWFADMJ"NCBANM0g##*"KKCLCaC#BAKH#1;.#B>CB#@"=?D#>?N#GDH?NMBCDH"D@#AL#B>?#LCFBM#CB#B>CB#B"I?E#"B#H"H#
DAB#AFFGN#BA#>?N#B>CB#B>?#N?L?N?DF?#BA#AB>?N#fJAB?DB"CK#FAWFADMJ"NCBANMg#I"@>B#^?#GM?H#BA#JNAB?FB#CDT#
AL#$JMB?"D<M#"DLKG?DB"CK#CMMAF"CB?M0###

# 4AGN"?E#O>A#OCM#BNCDM"B"AD"D@#BA#>"M#H?BC"K#CB#B>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"AD#CB#B>?#
B"I?#*"KKCLCaC#LANOCNH?H#BA#>"I#B>?#HNCLB#8;-#FADBC"D"D@#B>?#DADWJNAM?FGB"AD#JNA="M"ADE#BAKH#1;.#
B>CB#>?#H"H#DAB#]DAO#>AO# B>?#JNA="M"AD#H?=?KAJ?H#CDH#H"H#DAB# N?FCKK# CDT#H"MFGMM"ADM#C^AGB# "B0##

#################################################
X‘V## *"KKCLCaC#BAKH#1;.#B>CB#fDAD?#AL#0#0#0#B>?#="FB"IM#B>CB#O?#MJA]?#O"B>#?=?N#BCK]?H#C^AGB#CDT#AB>?N#I?D#^?"D@#
"D=AK=?H#"D#C^GM"D@#B>?I0##)B#OCM#ADKT#S?LLN?T#$JMB?"D0g###

X‘e## (>?#35)#>CH#"DB?N="?O?H#AD?#="FB"I#O>A#"IJK"FCB?H#B>?#L?ICK?#LN"?DH#"D#$JMB?"D<M#FADHGFBE#^GB#B>?#FADHGFB#
"D=AK="D@#B>?#B>?D#I"DAN#H"H#DAB#AFFGN#"D#3KAN"HC0###

XUY## (>?#35)#>CH#K?CND?H#B>CB#AD?#AL#$JMB?"D<M#L?ICK?#CMM"MBCDBM#>CH#?D@C@?H#"D#M?!GCK#CFB"="BT#O"B>#CB#K?CMB#AD?#
@"NK# "D# $JMB?"D<M# JN?M?DF?c# B>"M# CMM"MBCDB# OCM# AD?# AL# B>?# DCI?H# "DH"="HGCKM# LAN# O>AI# B>?# H?L?DM?# MAG@>B# B>?#
@A=?NDI?DB<M#C@N??I?DB#DAB#BA#JNAM?FGB?#LNAI#B>?#AGBM?B0##*"KKCLCaC#?!JKC"D?H#BA#1;.#B>CB#B>"M#"DH"="HGCK#OCM#>?NM?KL#
^?K"?=?H#BA#CKMA#>C=?#^??D#CB#AD?#B"I?#C#="FB"I0#

XUR## *"KKCLCaC#BAKH#1;.#B>CB#B>?#’+-1#>CH#H?F"H?H#B>CB#@"NKM#O>A#N?FNG"B?H#AB>?N#@"NKM#OAGKH#DAB#^?#JNAM?FGB?H0##
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4AGN"?#H?MFN"^?H#B>?#JNAI"M?#DAB#BA#JNAM?FGB?#fJAB?DB"CK#FAWFADMJ"NCBANMg#CM#fGDGMGCKEg#CDH#BAKH#
1;.#B>CB#>?#H"H#DAB#]DAO#O>T#"B#OCM#"DFKGH?H#"D#B>?#C@N??I?DBE#̂ GB#CHH?H#B>CB#"B#OAGKH#̂ ?#fGDK"]?#
I?#"L#)#N?CH#B>CB#KCD@GC@?#BA#bGMB#K?C=?#"B#"D#B>?N?#GDK?MM#)#B>AG@>B#"B#OCM#MAI?>AO#>?KJLGK0g##4AGN"?#
JAM"B?H# B>CB# ="FB"IM# O>A# N?FNG"B?H# AB>?N# GDH?NC@?# @"NKM# BA# JNA="H?# ICMMC@?M# LAN# $JMB?"D#
fB>?AN?B"FCKKTg#FAGKH#>C=?#^??D#F>CN@?H#CM#FAWFADMJ"NCBANM0##:?#BAKH#1;.#B>CB#O>?D#>?#MCO#B>?#
JNA="M"ADE#>?#ICT#>C=?#GDH?NMBAAH#B>?#N?L?N?DF?#BA#GDDCI?H#fFAWFADMJ"NCBANMg#CM#fC#I?MMC@?#BA#
CDT#="FB"IM#B>CB#>CH#N?FNG"B?H#AB>?N#="FB"IM#B>CB#B>?N?#OCM#DA#"DB?DB#BA#F>CN@?#B>?I0g##

# -FAMBC#H"H#DAB# N?FCKK#CDT#H"MFGMM"ADM#C^AGB# B>?#DADWJNAM?FGB"AD#JNA="M"AD0# #5GB#>?# BAKH#
1;.#B>CB#$JMB?"D#OCM#CKOCTM#fB>?#LAFGMg#AL#B>?#L?H?NCK#"D=?MB"@CB"ADE#CDH#>?#OAGKH#>C=?#="?O?H#
B>?# L?H?NCK# "DB?N?MBM# CM# ="DH"FCB?H# CM# KAD@# CM# $JMB?"D# OCM# N?dG"N?H# BA# LCF?# fI?CD"D@LGK#
FADM?dG?DF?Mg#LAN#>"M#CFB"ADM0##-FAMBC#BAKH#1;.#B>CB#O>?D#>?#N?="?O?H#B>?#HNCLB#8;-E#foBpA#B>?#
?!B?DB#)#N?="?O?H#B>"M#FAWFADMJ"NCBAN#JNA="M"ADE#)#FCD#MJ?FGKCB?#B>CB#IT#B>"D]"D@#OAGKH#>C=?#^??D#
B>?#LAFGM#"M#AD#$JMB?"Do#p#0#0#0#@A"D@#BA#bC"K0##2>?B>?N#MAI?#AL#>"M#?IJKAT??M#@A#BA#bC"KE#AN#AB>?NE#
K?MM?N# "D=AK=?H# o"DH"="HGCKMpE# "M#DAB# B>?# LAFGM#AL# B>"M0g# #-FAMBC#CKMA# BAKH#1;.# B>CB#>?#CMMGI?H#
*"KKCLCaC#CDH#4AGN"?#>CH#FADM"H?N?H#B>?#JNA="M"AD#CDH#H?F"H?H#B>CB#"B#OCM#CJJNAJN"CB?0##3"DCKKTE#
+KAICDE#O>A#OCM#DAB#"D=AK=?H#"D#D?@AB"CB"D@#B>?#8;-E#BAKH#1;.#B>CB#"D#N?BNAMJ?FBE#>?#GDH?NMBAAH#
B>?# DADWJNAM?FGB"AD# JNA="M"AD# OCM# H?M"@D?H# BA# JNAB?FB# $JMB?"D<M# LAGN# CMM"MBCDBME# CDH# "B# fD?=?N#
HCOD?Hg#AD#>"I#B>CB#"B#OCM#"DB?DH?H#BA#M>"?KH#CDTAD?#?KM?0#

# (>"M# ^NACH# JNA="M"AD# JNAI"M"D@# DAB# BA# JNAM?FGB?# fCDT# JAB?DB"CK# FAWFADMJ"NCBANMg# "M#
BNAG^K"D@#CDHE#CM#H"MFGMM?H#IAN?#LGKKT#KCB?N#"D#B>"M#.?JANBE#1;.#H"H#DAB#L"DH#?="H?DF?#M>AO"D@#B>CB#
B>?#MG^b?FBM#@C=?#FCN?LGK#FADM"H?NCB"AD#BA#B>?#JAB?DB"CK#MFAJ?#AL#B>?#JNA="M"AD#AN#O>?B>?N#"B#OCM#
OCNNCDB?H# @"=?D# B>CB# B>?# "D=?MB"@CB"AD# >CH# ^??D# FGNBC"K?H# CDH# B>?# ’+-1# KCF]?H# FAIJK?B?#
"DLANICB"AD# N?@CNH"D@#JAMM"^K?#FAWFADMJ"NCBANM0# #*"KKCLCaC#JN?F"J"BAGMKT# N?="M?H#C#IAN?#DCNNAO#
JNA="M"AD#MAG@>B#^T#B>?#H?L?DM?0##7"=?D#"BM#?=AKGB"AD#LNAI#C#JNA="M"AD#MAG@>B#^T#B>?#H?L?DM?E#"B#
CJJ?CNM#GDK"]?KT#BA#>C=?#^??D#H?M"@D?H#BA#JNAB?FB#B>?#="FB"IME#CDH#B>?N?#"M#DA#"DH"FCB"AD#B>CB#CB#B>?#
B"I?E#B>?#MG^b?FBM#^?K"?=?H#B>CB#OCM#B>?#JGNJAM?0##:AO?=?NE#B>?#’+-1#>CH#DAB#"DH"FCB?H#"DB?N?MB#
"D# JNAM?FGB"D@# CDTAD?# AB>?N# B>CD# B>?# LAGN# DCI?H# L?ICK?# CMM"MBCDBME# CDH# 1;.# LAGDH#DA# N?FANH#
"DH"FCB"D@#B>CB#$JMB?"D#>CH#?!JN?MM?H#FADF?ND#C^AGB#B>?#JNAM?FGB"=?#LCB?#AL#CDTAD?#AB>?N#B>CD#B>?#
LAGN# CMM"MBCDBM# CDH# GDDCI?H# ?IJKAT??M# AL# C# MJ?F"L"F# $JMB?"D# FAIJCDT0# # -FFANH"D@KTE# 1;.#
FADFKGH?M#B>CB#B>?#?="H?DF?#HA?M#DAB#M>AO#B>CB#-FAMBCE#4AGN"?E#AN#*"KKCLCaC#C@N??H#BA#B>?#DADW
JNAM?FGB"AD# JNA="M"AD# BA# JNAB?FB# CDT# AL# $JMB?"D<M# JAK"B"FCKE# F?K?^N"BTE# AN# AB>?N# "DLKG?DB"CK#
CMMAF"CB?M0XUX########

,4! ’-.HC& />K8C<DL:<D?>& 1DJ& *?<& .8K8:I& %KDJ8>E8& %C<:SIDC7D>L& !7:<& %9C<8D>&
)??98;:<8J&D>&’<78;&(8J8;:I&/>K8C<DL:<D?>C&?;&.8E8DK8J&+98ED:I&!;8:<=8><&?>&
!7:<&#:CDC&

# 1D?#L"DCK#"MMG?#1;.#?!JKAN?H#MB?II?H#LNAI#I?H"C#N?JANBM#MG@@?MB"D@#B>CB#$JMB?"D#ICT#
>C=?#N?F?"=?H#MJ?F"CK#BN?CBI?DB#LNAI#B>?#’+-1#"D#N?BGND#LAN#>"M#FAAJ?NCB"AD#"D#CDAB>?N#L?H?NCK#

#################################################
XUX## -M#JN?="AGMKT#MBCB?HE#+KAICD#OCM#AD#=CFCB"AD#O>?D#*"KKCLCaC#"DFKGH?H#B>?#JNA="M"AD#"D#HNCLB#JK?C#C@N??I?DBM#
CDH#H"H#DAB#IAD"BAN#B>?#FCM?#AN#FAII?DB#AD#B>?#=CN"AGM#"B?NCB"ADM#AL#B>?#8;-#B>CB#O?N?#F"NFGKCB?H#HGN"D@#>"M#C^M?DF?0##
,?DF>?K#K?LB#B>?#’+-1#AD#-G@GMB#‘E#XYY_E#^?LAN?#B>?#JCNB"?M#HNCLB?H#B>?#8;-0#
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"D=?MB"@CB"AD0XU‘# # ,?H"C# N?JANBM# "D# I"HWXYYe# MG@@?MB?H# $JMB?"D# OCM# N?K?CM?H# LNAI# >"M# MBCB?#
"DFCNF?NCB"AD#f?CNKTg#^?FCGM?#>?#OCM#CMM"MB"D@#"D#C#L"DCDF"CK#FN"I?M#"D=?MB"@CB"AD#"D#B>?#$CMB?ND#
9"MBN"FB#AL#8?O#/AN]#"D=AK="D@#$JMB?"D<M#LANI?N#?IJKAT?NE#5?CN#+B?CNDM0##-B#B>?#B"I?E#*"KKCLCaC#
OCM#DAB"L"?H#^T#B>?#-’+-M#>CDHK"D@#B>?#ICBB?N#B>CB#B>?T#f>CH#D?=?N#>?CNH#ALg#$JMB?"D#CDH#>?#OCM#
JNA="H"D@#fC^MAKGB?KT#DA#FAAJ?NCB"ADg#BA#B>?#@A=?NDI?DB0##)D#XYRRE#*"KKCLCaC#N?JANB?H#BA#M?D"AN#
FAKK?C@G?M#B>CB#fB>"M#"M#GN^CD#ITB>0##(>?#35)#CDH#)#KAA]?H#"DBA#B>"M#CDH#HA#DAB#^?K"?=?#B>CB#CDT#AL#
"B#"M#BNG?0g##*"KKCLCaC#BAKH#1;.#B>CB#B>?#NGIAN#B>CB#$JMB?"D#>CH#FAAJ?NCB?H#O"B>#B>?#FCM?#"D#8?O#
/AN]#OCM#fFAIJK?B?KT#LCKM?0g##-FAMBC#BAKH#1;.#B>CB#>?#H"H#DAB#>C=?#CDT#"DLANICB"AD#C^AGB#$JMB?"D#
FAAJ?NCB"D@# "D# C# L"DCDF"CK# "D=?MB"@CB"AD# AN# N?KCB"D@# BA# I?H"C# N?JANBM# B>CB# $JMB?"D# >CH# ^??D# CD#
f"DB?KK"@?DF?#CMM?B0gXUU###

)D# CHH"B"AD# BA# B>?# FADB?IJANCD?AGM# N?FANH# CBB?MB"D@# B>CB#$JMB?"D#OCM#DAB# C# FAAJ?NCB"D@#
O"BD?MM#"D#C#L?H?NCK#ICBB?NE#1;.#LAGDH#DA#?="H?DF?#MG@@?MB"D@#B>CB#$JMB?"D#OCM#MGF>#C#FAAJ?NCB"D@#
O"BD?MM# AN# f"DB?KK"@?DF?# CMM?BEg# AN# B>CB# CDTAD?u"DFKGH"D@# CDT# AL# B>?# MG^b?FBM# AL# 1;.<M#
"D=?MB"@CB"ADu^?K"?=?H# B>CB# BA#^?# B>?#FCM?E#AN# B>CB#$JMB?"D#OCM#CLLANH?H#CDT#^?D?L"B#AD#MGF>#C#
^CM"M0##1;.#H"H#DAB#L"DH#CDT#N?L?N?DF?#BA#$JMB?"D<M#JGNJANB?H#FAAJ?NCB"ADE#AN#?=?D#C#MG@@?MB"AD#
B>CB#>?#>CH#CMM"MB?H#"D#C#H"LL?N?DB#ICBB?NE#"D#CDT#AL#B>?#DGI?NAGM#FAIIGD"FCB"ADM#M?DB#^T#H?L?DM?#
FAGDM?K#BA#B>?#’+-1#CDH#B>?#9?JCNBI?DB0##)B#"M#>"@>KT#GDK"]?KT#B>CB#H?L?DM?#FAGDM?K#OAGKH#>C=?#
AI"BB?H#CDT#N?CMAD#OCNNCDB"D@#K?D"?DFT#LAN#$JMB?"D#"L#"B#>CH#?!"MB?H0###

-FFANH"D@KTE#1;.#FADFKGH?M# B>CB#DAD?#AL# B>?#MG^b?FBM#AL#1;.<M# "D=?MB"@CB"AD#JNA="H?H#
$JMB?"D#O"B>#CDT#^?D?L"BM#AD#B>?#^CM"M#B>CB#>?#OCM#C#FAAJ?NCB"D@#O"BD?MM#"D#CD#GDN?KCB?H#L?H?NCK#
"D=?MB"@CB"ADE# CDH# 1;.# LAGDH# DA# ?="H?DF?# ?MBC^K"M>"D@# B>CB# $JMB?"D# >CH# N?F?"=?H# ^?D?L"BM# LAN#
FAAJ?NCB"AD#"D#CDT#ICBB?N0#

24& ")’+!"& %f%.)/+%1& -’’.& A3106%*!& #N& .%+’$2/*0& !,%& (%1%."$&
/*2%+!/0"!/’*&!,.’30,&!,%&*-"&

& -KB>AG@>#1;.#L"DHM#B>CB#DAD?#AL#B>?#MG^b?FBM#FAII"BB?H#JNAL?MM"ADCK#I"MFADHGFB#"D#B>"M#
ICBB?NE#1;.#FADFKGH?M#B>CB#-FAMBC#?!?NF"M?H#JAAN#bGH@I?DB#O>?D#>?#C@N??H#BA#?DH#B>?#L?H?NCK#
"D=?MB"@CB"AD#B>NAG@>#B>?#8;-0##-FAMBC<M#LKCO?H#CJJK"FCB"AD#AL#;?B"B?#JAK"FT#JN"DF"JK?M#BA#B>"M#FCM?#
CDH#>"M#FADF?NDM#O"B>#A=?NMB?JJ"D@#B>?#^AGDHCN"?M#AL#L?H?NCK"MI#K?H#BA#C#H?F"M"AD#BA#N?MAK=?#B>?#
L?H?NCK#"D=?MB"@CB"AD#B>NAG@>#CD#8;-#B>CB#OCM#BAA#H"LL"FGKB#BA#CHI"D"MB?NE#K?C="D@#$JMB?"D#LN??#BA#
ICD"JGKCB?# B>?# FADH"B"ADM# AL# >"M# M?DB?DF?# BA# >"M# AOD# CH=CDBC@?0# # (>?# 8;-# N?K"?H# AD# MBCB?#
CGB>AN"B"?M#BA#"IJK?I?DB#"BM#]?T#B?NIME#K?CH"D@#BA#CD#C^M?DF?#AL#FADBNAK#^T#L?H?NCK#CGB>AN"B"?M#A=?N#
B>?#JNAF?MM0##-KB>AG@>#B>?#JNAM?FGBANM#FADM"H?N?H#F?NBC"D#?=?DBM#B>CB#B>?T#CHHN?MM?H#"D#B>?#8;-E#
MGF>#CM#@C"D#B"I?#CDH#FAIIGD"BT#FADBNAKE#ICDT#AB>?N#]?T#"MMG?M#O?N?#DABE#MGF>#CM#OAN]#N?K?CM?#
CDH#I?F>CD"MIM#LAN#"IJK?I?DB"D@#B>?#j#XXZZ#JNA="M"AD0##)IJANBCDB#JNA="M"ADME#MGF>#CM#JNAI"M"D@#
DAB#BA#JNAM?FGB?#CKK#fJAB?DB"CK#FAWFADMJ"NCBANMEg#O?N?#CHH?H#O"B>#K"BBK?#H"MFGMM"AD#AN#FADM"H?NCB"AD#
^T# B>?# JNAM?FGBANM0# # )D# CHH"B"ADE# CKB>AG@># B>?N?# O?N?# ?="H?DB"CNT# CDH# K?@CK# F>CKK?D@?M# BA# C#

#################################################
XU‘## ’(()!(*+*E#SGK"?#60#5NAODE#f;?N=?NM"AD#AL#SGMB"F?Q#:AO#C#LGBGN?#(NGIJ#&C^"D?B#I?I^?N#@C=?#C#M?N"CK#M?!#
C^GM?N#B>?#H?CK#AL#C#K"L?B"I?Eg#I2172!J(#1:BE#8A=0#XVE#XYRV0######

XUU## 2>?D#1;.#CM]?H#-FAMBC#C^AGB#>"M#CJJCN?DB#?dG"=AFCB"AD#HGN"D@#>"M#XYRe#JN?MM#FADL?N?DF?E#"D#CDMO?N"D@#C#
I?H"C#dG?MB"AD#C^AGB#O>?B>?N#>?#>CH#]DAOK?H@?#AL#$JMB?"D#^?"D@#CD#f"DB?KK"@?DF?#CMM?BEg#-FAMBC#MBCB?H#BA#1;.#B>CB#
fB>?#CDMO?N#"M#DA0g##-FAMBC#OCM#ICH?#COCN?#B>CB#1;.#FAGKH#GM?#C#FKCMM"L"?H#M?BB"D@#BA#H"MFGMM#"DB?KK"@?DF?#"DLANICB"AD0#
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MGFF?MMLGK#L?H?NCK#JNAM?FGB"ADE#-FAMBC#JN?ICBGN?KT#H?F"H?H#BA#N?MAK=?#B>?#FCM?#O"B>AGB#CH?dGCB?KT#
CHHN?MM"D@#OCTM# "D#O>"F># C# L?H?NCK# FCM?#JAB?DB"CKKT# FAGKH#>C=?#^??D# MBN?D@B>?D?HE# MGF># CM#^T#
A^BC"D"D@#$JMB?"D<M#I"MM"D@#FAIJGB?N#?dG"JI?DB0##3"DCKKTE#C#KCF]#AL#FAANH"DCB"AD#O"B>"D#B>?#’+-1#
FAIJAGDH?H#-FAMBC<M#LKCO?H#N?CMAD"D@#CDH#N?MGKB?H#"D#"DMGLL"F"?DB#A=?NM"@>B#A=?N#B>?#JNAF?MM#AL#
HNCLB"D@# B>?#8;-E# C# GD"dG?# HAFGI?DB# B>CB# N?dG"N?H#IAN?# H?BC"K?H# CBB?DB"AD# CDH# N?="?O# B>CD# "B#
N?F?"=?H0# #(>?M?#JNA^K?IM#O?N?E#IAN?A=?NE#?DB"N?KT#C=A"HC^K?#^?FCGM?#L?H?NCK#JNAM?FGB"ADE#CDH#
JAB?DB"CKKT#C#L?H?NCK#JK?C#C@N??I?DBE#?!"MB?H#CM#="C^K?#CKB?NDCB"=?M#BA#B>?#8;-#N?MAKGB"AD0###

)D#?=CKGCB"D@#-FAMBC<M#FADHGFBE#1;.#>CM#FADM"H?N?H#CDH#BC]?D#"DBA#CFFAGDB#B>?#LCFB#B>CB#
MAI?#AL#$JMB?"D<M#FADHGFB#]DAOD#BAHCT#OCM#DAB#]DAOD#"D#XYY_#CDH#B>CB#AB>?N#F"NFGIMBCDF?M#>C=?#
F>CD@?H#"D#B>?#"DB?N"IE#"DFKGH"D@#MAI?#="FB"IM<#O"KK"D@D?MM#BA#B?MB"LT0##1;.#>CM#CKMA#?=CKGCB?H#
-FAMBC<M#H?F"M"ADM#"D#C#LNCI?OAN]#B>CB#N?FA@D"i?M#CDH#CKKAOM#LAN#H?F"M"ADM#B>CB#CN?#ICH?#"D#@AAH#
LC"B>E#?=?D#"L#B>?#H?F"M"AD#"D#dG?MB"AD#ICT#DAB#>C=?#K?H#BA#B>?#f^?MBg#N?MGKB#B>CB#JAB?DB"CKKT#FAGKH#
>C=?#^??D#A^BC"D?H0##8AD?B>?K?MME#CLB?N#FADM"H?N"D@#CKK#AL#B>?#C=C"KC^K?#?="H?DF?#CDH#B>?#BABCK"BT#
AL#B>?#B>?DW?!"MB"D@#F"NFGIMBCDF?ME#1;.#FADFKGH?M#B>CB#-FAMBC#?!?NF"M?H#JAAN#bGH@I?DB#"D#B>CB#>?#
F>AM?#CD#CFB"AD#AN#FAGNM?#AL#CFB"AD#B>CB#OCM#"D#ICN]?H#FADBNCMB#BA#B>CB#O>"F>#B>?#9?JCNBI?DB#OAGKH#
N?CMADC^KT#?!J?FB#AL#CD#CBBAND?T#?!?NF"M"D@#@AAH#bGH@I?DB0##

"4! "E?C<:HC&18EDCD?>& <?&.8C?IK8& <78&(8J8;:I& />K8C<DL:<D?>& <7;?BL7&:&+<:<8&-I8:&
B>J8;&!8;=C&/>E?;9?;:<8J&D><?&<78&*-"&5:C&#:C8J&?>&:&(I:M8J&"99IDE:<D?>&
?@& <78& -8<D<8& -?IDEG& :>J& (8J8;:IDC=& )?>E8;>CF& :>J& (:DI8J& <?& )?>CDJ8;& <78&
+DL>D@DE:><&1DC:JK:><:L8C&?@&:&+<:<8U#:C8J&.8C?IB<D?>&&

# (>?#9?JCNBI?DB# LANIGKCB?H# B>?#;?B"B?!JAK"FT# "D# N?MJADM?# BA# C# M?N"?M# AL# +GJN?I?#&AGNB#
AJ"D"ADM#>AKH"D@#B>CB#B>?#&ADMB"BGB"AD#HA?M#DAB#H?DT#MBCB?#CDH#L?H?NCK#@A=?NDI?DBM#B>?#JAO?N#BA#
JNAM?FGB?#LAN#B>?#MCI?#CFB0##.?MJADH"D@#BA#B>?#&AGNB<M#FADF?NDM#C^AGB#B>?#fJAB?DB"CK#LAN#C^GM?#"D#
C#NGK?#J?NI"BB"D@#HGJK"FCB?#JNAM?FGB"ADMEg#B>?#9?JCNBI?DB#=AKGDBCN"KT#CHAJB?H#C#JAK"FT#AL#H?FK"D"D@#
BA#̂ N"D@#C#L?H?NCK#JNAM?FGB"AD#LAKKAO"D@#C#FAIJK?B?H#MBCB?#JNAM?FGB"AD#LAN#B>?#MCI?#FADHGFBE#?!F?JB#
O>?D#D?F?MMCNT#BA#CH=CDF?#C#FAIJ?KK"D@#L?H?NCK#"DB?N?MB0##’((#M2&1:B2!=*!A&23(B!’313(8E#U‘U#’0+0#
CB#XV0# #1D#"BM#LCF?E# B>?#;?B"B?#JAK"FT#CJJK"?M# BA#L?H?NCK#JNAM?FGB"ADM#B>CB#LAKKAO#FAIJK?B?H#MBCB?#
JNAM?FGB"ADM0##’+-,#j#eWX0Y‘R#mf(>"M#JAK"FT#CJJK"?M#O>?D?=?N#B>?N?#>CM#^??D#C#JN"AN#MBCB?#0#0#0#
JNAM?FGB"AD#N?MGKB"D@#"D#CD#CFdG"BBCKE#C#FAD="FB"ADE#"DFKGH"D@#AD?#N?MGKB"D@#LNAI#C#JK?C#C@N??I?DBE#
AN#C#H"MI"MMCK#AN#AB>?N#B?NI"DCB"AD#AL#B>?#FCM?#AD#B>?#I?N"BM#CLB?N#b?AJCNHT#>CM#CBBCF>?H0gn0##2>?D#
C#MBCB?#"D=?MB"@CB"AD#AN#JNAM?FGB"AD#"M#MB"KK#J?DH"D@E#B>?#JAK"FT#HA?M#DAB#CJJKT0##)DH??HE#?=?D#O>?D#
C#MBCB?#JNAM?FGB"AD#>CM#N?MGKB?H#"D#C#H?F"M"AD#AD#B>?#I?N"BME#B>?#JAK"FT#J?NI"BM#C#MG^M?dG?DB#L?H?NCK#
JNAM?FGB"AD# O>?D# B>N??# MG^MBCDB"=?# JN?N?dG"M"B?M# CN?# MCB"ML"?HQ# # C# fMG^MBCDB"CK# L?H?NCK# "DB?N?MBg#
?!"MBME#fB>?#N?MGKB#"D#B>?#JN"AN#MBCB?#JNAM?FGB"AD#OCM#ICD"L?MBKT#"DCH?dGCB?#"D#K"@>B#AL#B>?#L?H?NCK#
"DB?N?MB#"D=AK=?HEg#CDH#B>?N?#"M#MGLL"F"?DB#CHI"MM"^K?#?="H?DF?#BA#A^BC"D#CDH#MGMBC"D#C#FAD="FB"AD#
AD#L?H?NCK#F>CN@?M0!!(>?#JAK"FT#CKMA#HA?M#DAB#CJJKT#O>?D#fB>?#JN"AN#JNAM?FGB"AD#"D=AK=?H#ADKT#C#
I"DAN#JCNB#AL#B>?#FADB?IJKCB?H#L?H?NCK#F>CN@?M0g#!

# 8A#AD?#O"B>#O>AI#1;.# MJA]?# H"MJGB?H# B>CB# B>?# L?H?NCK# @A=?NDI?DB# >CH# C# MG^MBCDB"CK#
"DB?N?MB#"D#JNAM?FGB"D@#$JMB?"D0##)D#>?N#JNAM?FGB"AD#I?IANCDHGIE#*"KKCLCaC#"H?DB"L"?H#L"=?#L?H?NCK#
MBCBGB?M#B>CB#$JMB?"D#>CH#JAB?DB"CKKT#="AKCB?H0##(>?#&$1+#&>"?L#H?MFN"^?H#*"KKCLCaC<M#CMM?MMI?DB#
AL#B>?M?#MBCBGB?M#CM#f?!>CGMB"=?Eg#CDH#>?#FADFGNN?H#O"B>#>?N#CDCKTM"M#AL#B>?"N#CJJK"FC^"K"BT#BA#B>?#
LCFBM#AL#B>?#FCM?0##$JMB?"D<M#FN"I?M#"D=AK=?H#B>?#M?!GCK#?!JKA"BCB"AD#AL#F>"KHN?DE#"DB?NMBCB?#BNC=?KE#
CDH# B>?# GM?# AL# C# LCF"K"BT# AL# "DB?NMBCB?# FAII?NF?E# CKK# AL# O>"F># O?N?# CN?CM# AL# L?H?NCK# FADF?ND0##
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8ABC^KTE#"D#B>?#?CNKT#XYYYME#B>?#9?JCNBI?DB#>CH#̂ ?@GD#JGNMG"D@#MJ?F"L"F#"D"B"CB"=?M#BA#FAI^CB#F>"KH#
M?!# BNCLL"F]"D@E# "DFKGH"D@# ;NAb?FB# +CL?# &>"KH>AAHE# CDH# &AD@N?MM# >CH# B>?D# N?F?DBKT# JCMM?H# B>?#
;.1($&(#-FB0##-FAMBC#>"IM?KL#BAKH#1;.#B>CB#B>?#?!JKA"BCB"AD#AL#I"DANM#OCM#fCD#"IJANBCDB#L?H?NCK#
"DB?N?MBEg#O>"F>#"D#$JMB?"D<M#FCM?#OCM#FAIJAGDH?H#^T#B>?#fMANH"HD?MMg#AL#B>?#CFBM#"D=AK=?H#CDH#
B>?#DGI^?N#AL#="FB"IM0###

# )B# "M#CKMA#FK?CN# B>CB#^?FCGM?#B>?#MBCB?#FCM?#C@C"DMB#$JMB?"D#OCM#MB"KK#J?DH"D@#CDH#>CH#DAB#
N?CF>?H#C#FAD="FB"ADE#CFdG"BBCKE#AN#AB>?N#H?F"M"AD#AD#B>?#I?N"BME#B>?#;?B"B?#JAK"FT#H"H#DAB#CJJKT#CDH#
F?NBC"DKT#H"H#DAB#JN?FKGH?#C#L?H?NCK#JNAM?FGB"AD#AL#$JMB?"D0##:?#>CH#^??D#F>CN@?H#O"B>#AD?#MBCB?#
F>CN@?# AL# MAK"F"BCB"AD# BA# JNAMB"BGB"AD# AD# B>N??# AFFCM"ADME# "D=AK="D@# AD?# AN# IAN?# AB>?N# J?NMADM#
O"B>AGB#N?@CNH#BA#C@?uC#F>CN@?#B>CB#OAGKH#>C=?#CHHN?MM?H#ADKT#C#MFCDB#JANB"AD#AL#B>?#FADHGFB#
GDH?N#L?H?NCK#"D=?MB"@CB"AD0##-FAMBC#CF]DAOK?H@?H#BA#1;.#B>CB#B>?#;?B"B?#JAK"FT#fAD#"BM#LCF?g#H"H#
DAB#CJJKT0##,AN?A=?NE#B>?#+BCB?#-BBAND?T#H"H#DAB#F>CKK?D@?#B>?#L?H?NCK#@A=?NDI?DB<M#CMMGIJB"AD#
AL#JNAM?FGBAN"CK#N?MJADM"^"K"BTE#CDH#H?MJ"B?#>C="D@#A^BC"D?H#CD#"DH"FBI?DBE#>?KH#̂ CF]#AD#JNAF??H"D@#
O"B># B>?# MBCB?# JNAM?FGB"AD# "D# H?L?N?DF?# BA# B>?# L?H?NCK# @A=?NDI?DB<M# "D=AK=?I?DB0# # )D# B>?M?#
F"NFGIMBCDF?ME#B>?#’+-1#OCM#LN??#BA#JNAF??H#O"B>#C#JNAM?FGB"AD#MGLL"F"?DB#BA#?DMGN?#="DH"FCB"AD#
AL#B>?#L?H?NCK#"DB?N?MB#"D#JNAM?FGB"D@#C#ICD#O>A#BNC=?K?H#"DB?NMBCB?#N?J?CB?HKT#BA#JN?T#GJAD#I"DANM0##
(>?#L?H?NCK#@A=?NDI?DB#OCM#GD"dG?KT#JAM"B"AD?H#BA#LGKKT#"D=?MB"@CB?#B>?#FADHGFB#AL#CD#"DH"="HGCK#
O>A#?D@C@?H#"D#N?J?CB?H#FN"I"DCK#FADHGFB#"D#3KAN"HC#^GB#O>A#CKMA#BNC=?K?H#?!B?DM"=?KT#CDH#>CH#
N?M"H?DF?M#AGBM"H?#AL#3KAN"HC0##$=?D#"L#B>?#;?B"B?#JAK"FT#>CH#CJJK"?HE#1;.#>CM#K"BBK?#HAG^B#B>CB#B>?#
’+-1#FAGKH#>C=?#A^BC"D?H#CGB>AN"iCB"AD#LNAI#B>?#9?JCNBI?DB#BA#JNAF??H#O"B>#C#JNAM?FGB"AD#GDH?N#
B>?#F"NFGIMBCDF?M#AL#B>"M#FCM?0XUZ###

# 9?MJ"B?#B>?#GDH?D"C^K?#L?H?NCK#"DB?N?MB#"D#JNAM?FGB"D@#$JMB?"DE#B>?#LCFB#B>CB#B>?#;?B"B?#JAK"FT#
H"H# DAB# CJJKTE# CDH# B>?# +BCB?# -BBAND?T<M# O"KK"D@D?MM# BA# >AKH# B>?# MBCB?# JNAM?FGB"AD# "D# C^?TCDF?#
J?DH"D@#B>?#L?H?NCK#@A=?NDI?DB<M#CMMGIJB"AD#AL#B>?#FCM?E#-FAMBC#="?O?H#B>?#L?H?NCK#@A=?NDI?DB<M#
NAK?#"D#JNAM?FGB"D@#$JMB?"D#CM#K"I"B?H#^T#JN"DF"JK?M#AL#L?H?NCK"MI0XU\##)D#?MM?DF?E#-FAMBC#^?K"?=?H#
B>CB# C# L?H?NCK# JNAM?FGB"AD# OAGKH# >C=?# "DB?NL?N?H# "IJNAJ?NKT# O"B># B>?# MBCB?<M# CGB>AN"BT0# # :?#
?!JKC"D?H#>"M#N?CMAD"D@#BA#1;.Q#

#################################################
XUZ## )D# XYYVE# B>?# 1LL"F?# AL# $DLANF?I?DB# 1J?NCB"ADME# B>?# ALL"F?# F>CN@?H# O"B># N?="?O"D@# ;?B"B?# JAK"FT# OC"=?N#
N?dG?MBME#AJ"D?H#B>CB#?=?D#"L#B>?#;?B"B?#JAK"FT#CJJK"?H#O"B>#N?MJ?FB#BA#B>?#="FB"IM#AL#B>?#"DH"FB?H#MBCB?#F>CN@?ME#"B#OAGKH#
DAB#CJJKT#BA#L?H?NCK#JNAM?FGB"AD#AL#F>CN@?M#N?KCB"D@#BA#CDT#AB>?N#="FB"I0##(>?#ALL"F?#CKMA#DAB?H#B>CB#"L#AB>?N#LCFBANM#
?!"MB?HE#MGF>#CM#GM?#AL#B>?#"DB?ND?B#BA#FADBCFB#="FB"IME#B>AM?#LCFBANM#I"@>B#OCNNCDB#C#OC"=?N#AL#B>?#JAK"FTE#"L#"B#H"H#CJJKT0#!

XU\## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#FAGDM?K#CN@G?H#B>CB#1;.#"DCJJNAJN"CB?KT#^"LGNFCB?H#-FAMBC<M#
FADF?NDM#LNAI#B>AM?#AL#B>?#AB>?N#MG^b?FBM0##:AO?=?NE#1;.<M#"D=?MB"@CB"AD#ICH?#FK?CN#B>CBE#CKB>AG@>#-FAMBC#M>CN?H#>"M#
MG^ANH"DCB?M<# FADF?NDM# C^AGB# B>?# MBN?D@B># AL# B>?# FCM?E# ="FB"IWO"BD?MM# FN?H"^"K"BTE# CDH# B>?# DA=?KBT# AL# MAI?# K?@CK#
B>?AN"?ME# >?# CKAD?# LAFGM?H# AD# L?H?NCK"MI# "MMG?M0# # -FAMBC<M# FAGDM?K# CKMA# CMM?NB?H# B>CB# 1;.# fI"MGDH?NMBCDHM# CDH#
H?=CKG?M#+?FN?BCNT#-FAMBC<M# =?NT# N?CK#CDH# K?@"B"ICB?# "DB?N?MB# "D# B>?#H?=?KAJI?DB#AL#>GICD# BNCLL"F]"D@# KCOMEg#CDH#
FAGDM?K#LGNB>?N#DAB?H#-FAMBC<M#FADF?NDM#B>CB#f^N"D@"D@#C#FCM?#O"B>#M?N"AGM#?="H?DB"CNT#F>CKK?D@?M#JN?MM"D@#DA=?K#K?@CK#
"MMG?M#FAGKH#N?MGKB#"D#CD#AGBFAI?#B>CB#M?B#^CF]#B>?#H?=?KAJI?DB#AL#BNCLL"F]"D@#KCOM#CDH#N?MGKB?H#"D#CD#C@@N?@CB?#@N?CB?N#
>CNI# BA# BNCLL"F]"D@# ="FB"IM0g# # -KB>AG@># 1;.# FCN?LGKKT# FADM"H?N?H# FAGDM?K<M# CN@GI?DBM# CDH# C@N??M# B>CB# "B# OCM#
CJJNAJN"CB?#BA#FADM"H?N#CDT#"IJK"FCB"ADM#B>?#JNAJAM?H#JNAM?FGB"AD#AL#$JMB?"D#I"@>B#>C=?#LAN#B>?#9?JCNBI?DB<M#CDB"W
BNCLL"F]"D@#?LLANBME#1;.#HA?M#DAB#^?K"?=?#B>CB#B>AM?#FADF?NDM#OCNNCDB?H#N?MAK="D@#B>?#ICBB?N#B>NAG@>#B>?#8;-E#O>"F>E#
LAN#B>?#N?CMADM#H"MFGMM?H#"D#B>"M#+?FB"ADE#LC"K?H#BA#MCB"MLT#B>?#L?H?NCK#"DB?N?MB#CDH#CKKAO?H#$JMB?"D#BA#ICD"JGKCB?#B>?#
MBCB?#MTMB?I#BA#>"M#^?D?L"B0#####
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o(>?#JNAM?FGB"ADp#OCM#@A"D@#LANOCNH#AD#B>?#JCNB#AL#B>?#MBCB?E#CDH#MA#
>?N?#"M#B>?#^"@#^CH#L?H?NCK#@A=?NDI?DB#MB?JJ"D@#AD#C#MA=?N?"@D#0#0#0#
MBCB?E#MCT"D@#TAG<N?#DAB#HA"D@#?DAG@>E#oO>?Dp#BA#IT#I"DH#0#0#0#B>?#
O>AK?#"H?C#AL#B>?#o;p?B"B?#JAK"FT#"M#BA#N?FA@D"i?#B>CB#B>?#opMBCB?#0#0#0#
"M# CD# "DH?J?DH?DB# ?DB"BTE# CDH# B>CB# O?# M>AGKH# JN?MGI?# B>CB# O>CB#
B>?T<N?#HA"D@#"M#FANN?FBE#?=?D#"L#O?#HAD<B#K"]?#B>?#AGBFAI?E#?!F?JB#
"D#B>?#IAMB#GDGMGCK#AL#F"NFGIMBCDF?M0#

-FAMBC# BAKH# 1;.# B>CB# fC^M?DB# ’+-1# "DB?N=?DB"ADEg# B>?# MBCB?<M# JNAM?FGB"AD# AL# $JMB?"D#
OAGKH#>C=?#^?FAI?#L"DCKE#CDH#CFFANH"D@KTE#"B#OCM#fJNGH?DBg#BA#?IJKAT#;?B"B?#JAK"FT#CDCKTM"M0##)D#
-FAMBC<M#="?OE#fB>?#L?H?NCK#N?MJADM"^"K"BTg#"D#B>"M#GD"dG?#M"BGCB"AD#OCM#I?N?KT#BA#M?N=?#CM#C#f^CF]W
MBAJ#oBAp#MBCB?#CGB>AN"B"?M#BA#?DMGN?#B>CB#B>?N?#oOCMp#DA#I"MFCNN"C@?#AL#bGMB"F?0gXU_##-FAMBC#BAKH#1;.#
B>CB#>?#GDH?NMBAAH#B>?#;5;9#OAGKH#DAB#>C=?#^NAG@>B#$JMB?"D#BA#B>?#35)<M#CBB?DB"AD#"L#B>?#+BCB?#
-BBAND?T#>CH#JGNMG?H#F>CN@?M#B>CB#N?dG"N?H#$JMB?"D<M#"DFCNF?NCB"AD0##-FAMBC#B>?N?LAN?#H?F"H?H#B>CB#
B>?#’+-1#FAGKH#C=?NB#C#fICD"L?MB#"DbGMB"F?g#^T#LANF"D@#B>?#MBCB?#BA#HA#IAN?#CDH#N?dG"N?#$JMB?"D#
BA#M?N=?#B"I?#"D#bC"K#CDH#N?@"MB?N#CM#C#M?!GCK#ALL?DH?N0###

# -FAMBC<M#N?CMAD"D@#OCM#LKCO?H#CDH#GDHGKT#FADMBN"FB?H0##-FAMBC<M#N?J?CB?H#N?L?N?DF?M#BA#C#
fI"MFCNN"C@?#AL#bGMB"F?g#AN#fICD"L?MB#"DbGMB"F?g#?F>A?M#B>?#fICD"L?MBKT#"DCH?dGCB?g#KCD@GC@?#GM?H#
"D#B>?#;?B"B?#JAK"FT#BA#H?L"D?#B>?#F"NFGIMBCDF?M#"D#O>"F>#B>?#L?H?NCK#@A=?NDI?DB#ICT#JNAF??H#O"B>#
C#FN"I"DCK#FCM?#1K3(##C#FAIJK?B?H#MBCB?#JNAM?FGB"AD0##8AB>"D@#"D#B>?#;?B"B?#JAK"FTE#>AO?=?NE#N?dG"N?M#
M"I"KCN#N?MBNC"DB#O>?D#B>?#L?H?NCK#@A=?NDI?DB#JGNMG?M#C#FCM?#"D#B>?#C^M?DF?#AL#C#FAIJK?B?H#MBCB?#
JNAM?FGB"ADE#?=?D# "L# B>?# MBCB?# "M#CKN?CHT# "D=?MB"@CB"D@# B>?#MCI?#ALL?DM?0# #(>?#@ACK#AL# B>?#;?B"B?#
JAK"FT# "M# BA# JN?=?DB# IGKB"JK?# JNAM?FGB"ADM# LAN# B>?# MCI?# ALL?DM?E# DAB# BA# FAIJ?K# B>?# L?H?NCK#
@A=?NDI?DB#BA#H?L?N#BA#C#JCNCKK?K#MBCB?#"DB?N?MB#"D#C#FCM?E#JCNB"FGKCNKT#AD?#"D#O>"F>#MBCB?#ALL"F"CKM#
"D=AK=?H#"D#B>?#MBCB?#JNAM?FGB"AD#?!JN?MM?H#M"@D"L"FCDB#FADF?NDM#C^AGB#"BE#CDH#B>?N?#O?N?#dG?MB"ADM#
N?@CNH"D@# B>?#MBCB?#JNAM?FGBAN<M#FAII"BI?DB# BA# B>?#FCM?0# #-FAMBC# BAKH#1;.#B>CB#fB>?N?#CN?#CDT#
DGI^?N#AL#"DMBCDF?M#O>?N?#B>?#L?H?NCK#@A=?NDI?DB#AN#B>?#MBCB?#@A=?NDI?DB#FCD#JNAF??HE#CDH#MBCB?#
F>CN@?M#CN?#MG^MBCDB"CKKT#K?MM#CDH#H"LL?N?DBE#CDH#0#0#0#B>?#L?H?NCK#@A=?NDI?DB#0#0#0#MBCDHM#CM"H?#CDH#
K?BM#B>?#MBCB?#JNAF??H0g##(>?#LCFB#B>CB#B>?#L?H?NCK#@A=?NDI?DB#FCD#CKKAO#B>?#MBCB?#BA#JNAF??H#O"B>#C#
JNAM?FGB"ADE#>AO?=?NE#HA?M#DAB#I?CD#B>?#L?H?NCK#@A=?NDI?DB#"M#FAIJ?KK?H#BA#HA#MAE#JCNB"FGKCNKT#"D#
C#ICBB?N#"D#O>"F>#C#H"MB"DFB#CDH#"IJANBCDB#L?H?NCK#"DB?N?MB#?!"MBM0##)DH??HE#B>?#+BCB?#-BBAND?T#BAKH#
1;.# B>CB# B>?# L?H?NCK# @A=?NDI?DB# N?@GKCNKT# BC]?M# A=?N# FCM?M# "D"B"CB?H# ^T# MBCB?# "D=?MB"@CBANME#
BTJ"FCKKT#^?FCGM?#L?H?NCK#F>CN@?M#N?MGKB#"D#fB>?#^?MB#M?DB?DF?0g### #

# $JMB?"D# OCM# LCF"D@# C# MG^MBCDB"CK# M?DB?DF?# GDH?N# B>?# L?H?NCK# M?DB?DF"D@# @G"H?K"D?M0XUV##
9?MJ"B?#B>?#-M>FNALB#,?IA<M#H"N?FB"=?#B>CB#L?H?NCK#JNAM?FGBANM#JGNMG?#fB>?#IAMB#M?N"AGM#N?CH"KT#
JNA=C^K?#ALL?DM?Eg#-FAMBC<M#H?F"M"AD#BA#JGM>#fB>?#MBCB?#BA#HA#C#K"BBK?#^"B#IAN?g#HA?M#DAB#CJJNACF>#
B>CB#MBCDHCNH0##)D#LCFBE#-FAMBC#FADF?H?H#HGN"D@#>"M#1;.#"DB?N="?O#B>CB#B>?#8;-#H"H#DAB#N?JN?M?DB#
CD#fCJJNAJN"CB?#JGD"M>I?DBg#"D#B>?#L?H?NCK#MTMB?IE#DAN#?=?D#fB>?#̂ ?MB#AGBFAI?#"D#B>?#MBCB?#MTMB?IEg#
CDH#B>CB#"L#B>?#"D=?MB"@CB"AD#AL#$JMB?"D#>CH#AN"@"DCB?H#O"B>#B>?#35)E#NCB>?N#B>CD#CM#C#N?L?NNCK#LNAI#
B>?#;5;9E#B>?#AGBFAI?#I"@>B#>C=?#^??D#H"LL?N?DB0##-M#’0+0#-BBAND?TE#-FAMBC#>CH#B>?#CGB>AN"BT#BA#

#################################################
XU_## 4?BB?N#LNAI#.0#-K?!CDH?N#-FAMBC#f(A#O>AI#"B#ICT#FADF?NDg#CB#R#m,CN0#XYE#XYRRnE#JG^K"M>?H#ADK"D?#"D#6<(!
F12:4!%(1830#

XUV## *"KKCLCaC#?MB"ICB?H#B>CB#B>?#CJJK"FC^K?#M?DB?DF"D@#@G"H?K"D?M#NCD@?#OCM#R\V#BA#XRY#IADB>M<#"IJN"MADI?DB0##
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#

R_‘#
#

H?JCNB# LNAI# B>?#-M>FNALB#,?IA0# #:?# BAKH#1;.E#>AO?=?NE# B>CB#>?#H"H#DAB# N?FCKK#H"MFGMM"D@# B>?#
-M>FNALB# ,?IA# O"B># >"M# FAKK?C@G?M# CDH# DAB>"D@# "D# B>?# FADB?IJANCD?AGM# HAFGI?DBCNT# N?FANH#
MG@@?MBM#B>CB#>?#ICH?#C#FADMF"AGM#H?F"M"AD#BA#H?JCNB#LNAI#"B#O>?D#>?#H?F"H?H#BA#N?MAK=?#B>?#L?H?NCK#
"D=?MB"@CB"AD#B>NAG@>#B>?#8;-0##)DMB?CHE#"B#CJJ?CNM#B>CB#-FAMBC#M"IJKT#LC"K?H#BA#FADM"H?N#B>?#B?DM"AD#
^?BO??D#L?H?NCK#F>CN@"D@#JAK"FT#CDH#B>?#MBNAD@#L?H?NCK#"DB?N?MB#"D#B>"M#FCM?E#AD#B>?#AD?#>CDHE#CDH#
>"M#^NACH#N?CH"D@#AL#B>?#;?B"B?#JAK"FT#CDH#>"M#@?D?NCK#FADF?NDM#C^AGB#fL?H?NCK"MIEg#AD#B>?#AB>?N#
>CDH0##1;.#FADFKGH?M#B>CB#-FAMBC#="?O?H#B>?#L?H?NCK#@A=?NDI?DB<M#NAK?#"D#JNAM?FGB"D@#$JMB?"D#
BAA#DCNNAOKT#CDH#B>NAG@>#B>?#ONAD@#JN"MI0#

# 3GNB>?NIAN?E# -FAMBC<M# L?H?NCK"MI# FADF?NDM# C^AGB# "DBNGH"D@# AD# B>?# MBCB?<M# CGBADAIT#
N?MGKB?H#"D#CD#AGBFAI?uB>?#8;-uB>CB#"DBNGH?H#LCN#IAN?#AD#B>?#MBCB?<M#CGBADAIT#B>CD#C#H?F"M"AD#
BA#JGNMG?#C# L?H?NCK#JNAM?FGB"AD#OAGKH#>C=?0XUe# #5T#I?CDM#AL# B>?#8;-E# B>?#L?H?NCK#@A=?NDI?DB#
H"FBCB?H#BA#B>?#MBCB?#B>?#F>CN@?ME#B>?#M?DB?DF?E#B>?#B"I"D@E#CDH#F?NBC"D#FADH"B"ADM#B>CB#B>?#MBCB?#>CH#
BA#A^BC"D#HGN"D@#B>?#MBCB?<M#AOD#JNAM?FGB"AD0##-FAMBC#CF]DAOK?H@?H#HGN"D@#>"M#1;.#"DB?N="?O#B>CB#
>"M#fCBB?IJB#BA#^CF]MBAJ#B>?#MBCB?#>?N?op#N?^AGDH?HE#^?FCGM?#"D#B>?#JNAF?MME#"B#0#0#0#?DH?H#GJ#^?"D@#
CN@GC^KT#IAN?#"DBNGM"=?0g#####

-FAMBC<M# FADF?ND# C^AGB# "D=CH"D@# B>?# MBCB?<M# CGB>AN"BT# K?H# BA# CHH"B"ADCK# D?@CB"=?#
FADM?dG?DF?M0##-FAMBC#N?="M?H#B>?#HNCLB#8;-#"D#M?=?NCK#N?MJ?FBM#BA#fMALB?Dg#"BM#BAD?E#̂ T#MG^MB"BGB"D@#
JNA="M"ADM#N?dG"N"D@#$JMB?"D#BA#IC]?#>"M#f^?MB#?LLANBMg#LAN#KCD@GC@?#B>CB#CJJ?CN?H#BA#H"FBCB?#F?NBC"D#
CFB"ADM#BA#B>?#MBCB?0##)D#MA#HA"D@E#>AO?=?NE#-FAMBC#GDH?NI"D?H#B>?#?DLANF?C^"K"BT#AL#B>?#C@N??I?DBE#
IC]"D@#"B#H"LL"FGKB#KCB?N#BA#H?FKCN?#$JMB?"D#"D#^N?CF>#O>?D#>?#LC"K?H#BA#FAIJKT0##

# 1;.#LAGDH#DA#"DH"FCB"AD#B>CB#O>?D#H?F"H"D@#BA#N?MAK=?#B>?#L?H?NCK#JNAM?FGB"AD#B>NAG@>#C#
I?F>CD"MI#B>CB#N?K"?H#FAIJK?B?KT#AD#MBCB?#CFB"ADE#-FAMBC#FADM"H?N?H#B>?#DGI?NAGM#H"MCH=CDBC@?M#
AL#>C="D@#$JMB?"D#JK?CH#@G"KBT#"D#B>?#MBCB?#FAGNB#MTMB?IE#C#MTMB?I#"D#O>"F>#DAD?#AL#B>?#MG^b?FBM#>CH#
JNCFB"F?H#CDH#O"B>#O>"F>#B>?T#O?N?#GDLCI"K"CN0##*"KKCLCaC#N?FA@D"i?H#B>CB#B>?N?#O?N?#fC#KAB#AL#OCTM#
BA# ICD"JGKCB?# MBCB?# M?DB?DF?MEg# CDH# M>?# BAKH# 1;.# B>CB# M>?# OCM# FADF?ND?H# LNAI# B>?# AGBM?B# AL#
D?@AB"CB"ADM#C^AGB#?DB?N"D@#"DBA#B>?#8;-E#^?FCGM?#^T#M?DH"D@#B>?#FCM?#^CF]#BA#B>?#MBCB?#B>?#’+-1#
OCM#f@"="D@#GJ#CKK#FADBNAK#A=?N#O>CB#OCM#@A"D@#AD0g##*"KKCLCaC#CKMA#BAKH#1;.#B>CB#H?L?DM?#FAGDM?K#
f>CH#C# KAB#AL#?!J?N"?DF?#O"B># B>?#MBCB?#MTMB?I0# #2?#H"H#DAB0g# #$JMB?"D<M#C^"K"BT# BA#A^BC"D#OAN]#
N?K?CM?E#C#JNA="M"AD#H"N?FBKT#FADBNCNT#BA#B>?#’+-1<M#"DB?DB#O"B>#N?MJ?FB#BA#$JMB?"D<M#M?DB?DF?E#"M#C#
FK?CN#?!CIJK?#AL#B>?#JNA^K?I#LCF?H#^T#B>?#JNAM?FGBANM#O>?D#BNT"D@#BA#FNCLB#C#JK?C#B>CB#H?J?DH?H#
AD# C# bGH"F"CK# MTMB?I# O"B># O>"F># B>?T# O?N?# GDLCI"K"CN# CDH# A=?N# O>"F># B>?T# >CH# DA# FADBNAK0##
-KB>AG@>#B>?#"MMG?#AL#@C"D#B"I?#OCM#FADM"H?N?H#CDH#CHHN?MM?H#"D#B>?#8;-E#DAD?#AL#B>?#MG^b?FB#
CBBAND?TM# D?@AB"CB"D@# B>?# 8;-# N?CK"i?H# GDB"K# 1K3(## B>?# 8;-# OCM# M"@D?H# B>CB# $JMB?"D# I"@>B# ^?#
?K"@"^K?#LAN#OAN]#N?K?CM?0##-FAMBCE#"D#JCNB"FGKCNE#BAKH#1;.#B>CB#f"L#"B#OCM#BTJ"FCK#BA#JNA="H?#B>CB#]"DH#
AL#OAN]#N?K?CM?#"D#B>?M?#FCM?ME#B>CB#OAGKH#>C=?#^??D#D?OM#BA#I?0g##5?FCGM?#OAN]#N?K?CM?#OCM#DAB#
CDB"F"JCB?HE#B>?#8;-#H"H#DAB#MJ?F"L"FCKKT#CHHN?MM#"BE#CDH#B>?#’+-1#OCM#GDC^K?#BA#LAN?FKAM?#$JMB?"D#
LNAI#CJJKT"D@#LAN#CHI"MM"AD#BA#B>?#JNA@NCI0#######

#################################################
XUe## (>?#;?B"B?#JAK"FT#ADKT#CJJK"?M#BA#B>?#9?JCNBI?DB#AL#SGMB"F?#CDH#L?H?NCK#JNAM?FGB"ADM0##)B#HA?M#DAB#JN?=?DB#MBCB?#
CGB>AN"B"?M#LNAI#JGNMG"D@#MBCB?#F>CN@?M#CLB?N#C#L?H?NCK#JNAM?FGB"AD0# #’(()!(*+*)#A&23(B!’313(8!=*!,2;<$:8!CDH#’313(!=*!
,2;<$:8!mHGCK#JNAM?FGB"AD#LAN#CFBM#FAII"BB?H#"D#B>?#^AI^"D@#AL#B>?#1]KC>AIC#&"BT#L?H?NCK#^G"KH"D@n0##:AO?=?NE#"D#
JNCFB"F?#CDH#BA#GM?#B>?"N#N?MAGNF?M#IAMB#?LL"F"?DBKTE#MBCB?#CGB>AN"B"?M#ALB?D#F>AAM?#DAB#BA#JGNMG?#MBCB?#F>CN@?M#"L#B>?#
L?H?NCK#JNAM?FGB"AD#N?MGKBM#"D#C#FAD="FB"AD0###
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R_U#
#

# (>?#M?!GCK#ALL?DH?N#N?@"MBNCB"AD#JNA="M"AD#"M#T?B#CDAB>?N#?!CIJK?#AL#>AO#-FAMBC<M#H?F"M"AD#
BA# FN?CB?# CD# GDANB>AHA!# I?F>CD"MI# B>CB# N?K"?H# AD# MBCB?# JNAF?HGN?M# BA# N?MAK=?# B>?# L?H?NCK#
"D=?MB"@CB"AD#K?H#BA#GDCDB"F"JCB?H#FADM?dG?DF?M#^?D?L"BB"D@#$JMB?"D0##-FAMBC#BAKH#1;.#B>CB#AD?#AL#
B>?# FAN?# CMJ?FBM# AL# B>?# 8;-# OCM# B>?# N?dG"N?I?DB# B>CB# $JMB?"D# JK?CH# @G"KBT# BA# C# MBCB?# F>CN@?#
N?dG"N"D@#N?@"MBNCB"AD#CM#C#M?!GCK#ALL?DH?N0##:?#F"B?H#"B#CM#C#JNA="M"AD#B>CB#>?#"DM"MB?H#AD#LNAI#B>?#
^?@"DD"D@#CDH#LNAI#O>"F>#>?#D?=?N#OC=?N?H0# #:AO?=?NE# B>?#’+-1#LC"K?H# BA#CDB"F"JCB?#F?NBC"D#
LCFBANM#B>CB#CLL?FB?H#B>?#M?!GCK#ALL?DH?N#N?@"MBNCB"AD#N?dG"N?I?DB#"D#AB>?N#MBCB?M#O>?N?#$JMB?"D#>CH#
C#N?M"H?DF?0##)D#M?K?FB"D@#B>?#FADHGFB#LAN#B>?#LCFBGCK#^CM"M#LAN#B>?#FN"I?#N?dG"N"D@#M?!GCK#ALL?DH?N#
N?@"MBNCB"ADE# B>?# MBCB?# F>AM?#FADHGFB# "D=AK="D@#C#="FB"I#O>A#OCM# CB# K?CMB#R\#CB# B>?# B"I?#AL#>?N#
"DB?NCFB"ADM#O"B>#$JMB?"DE#?=?D#B>AG@>#$JMB?"D#CKMA#>CH#M?!GCK#FADBCFB#O"B>#C#RUWT?CN#AKH#="FB"I0##
(>?#="FB"I<M#C@?#ICH?#C#H"LL?N?DF?E#CM#B>?#C@?#AL#FADM?DB#"D#8?O#,?!"FAE#O>?N?#$JMB?"D#>CH#C#
N?M"H?DF?E#OCM#R\c#B>?N?LAN?E#$JMB?"D#OCM#DAB#N?dG"N?H#BA#N?@"MB?N#"D#B>CB#MBCB?0##-M#C#XYY\#K?BB?N#
LNAI#H?L?DM?#FAGDM?K#4?LFAGNB#BA#B>?#+BCB?#-BBAND?T<M#1LL"F?#ICH?#FK?CNE#B>?#H?L?DM?#B?CI#>CH#
B>ANAG@>KT# N?M?CNF>?H# B>?# H?BC"KM# CDH# NCI"L"FCB"ADM# AL# 3KAN"HC<M# M?!GCK# ALL?DH?N# N?@"MBNCB"AD#
N?dG"N?I?DBc# 1;.# H"H# DAB# L"DH# ?="H?DF?# "DH"FCB"D@# M"I"KCN# N?M?CNF># CDH# FADM"H?NCB"AD# ^T# B>?#
’+-10##########

# 3"DCKKTE# -FAMBC# OCM# O?KK# COCN?# B>CB# B>?# ;5;9# ^NAG@>B# B>?# FCM?# BA# B>?# 35)<M# CBB?DB"AD#
^?FCGM?#AL#C#FADF?ND#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#MGFFGI^?H#BA#fJN?MMGN?g#LNAI#H?L?DM?#
FAGDM?K0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#"DLANI?H#^AB>#-FAMBC#CDH#+KAICD#AL#B>"M#O>?D#M>?#I?B#O"B>#
B>?I#CB#B>?#MBCNB#AL#B>?#L?H?NCK#"D=?MB"@CB"AD0##-KB>AG@>#-FAMBC#H"H#DAB#N?I?I^?N#B>?#I??B"D@#O"B>#
*"KKCLCaCE# >?# N?J?CB?HKT# BAKH#1;.#HGN"D@# >"M# "DB?N="?O# B>CB# >?#OCM# COCN?# B>CB# B>?#;5;9#OCM#
H"MMCB"ML"?H#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?<M#>CDHK"D@#AL#B>?#FCM?0##+>ANBKT#^?LAN?#B>?#8;-#OCM#
M"@D?HE#IAN?A=?NE#CHH"B"ADCK#"DLANICB"AD#FCI?#BA#K"@>B#B>CB#MG@@?MB?H#B>?#+BCB?#-BBAND?T<M#1LL"F?#
OCM# JN?H"MJAM?H# BA# ICD"JGKCB"D@# B>?# JNAF?MM# "D# $JMB?"D<M# LC=AN0# # +J?F"L"FCKKTE# HGN"D@# B>?#
+?JB?I^?N#RXE#XYY_#I??B"D@E#CB#B>?#MBCB?#JNAM?FGBAN<M#MG@@?MB"ADE#B>?#’+-1#B?CI#C@N??HE#O"B>#
-FAMBC<M#MG^M?dG?DB#CJJNA=CKE#BA#J?NI"B#$JMB?"D#BA#JK?CH#@G"KBT#BA#AD?#MBCB?#F>CN@?#AL#MAK"F"BCB"AD#
AL# I"DANM# BA# ?D@C@?# "D# JNAMB"BGB"ADE# NCB>?N# B>CD# B>?# B>N??# F>CN@?M# B>?# ’+-1# >CH# AN"@"DCKKT#
MJ?F"L"?H0##(>?#MBCB?#JNAM?FGBAN#CMMGN?H#4AGN"?#B>CB#B>?#M?K?FB?H#F>CN@?#OAGKH#N?dG"N?#$JMB?"D#BA#
N?@"MB?N#CM#C#M?!GCK#ALL?DH?N0##+>ANBKT#B>?N?CLB?NE#B>?#’+-1#OCM#BAKH#̂ T#H?L?DM?#FAGDM?K#B>CB#H?MJ"B?#
B>?#CMMGNCDF?M#ICH?# BA#4AGN"?E# B>?#MBCB?#JNAM?FGBAN#>CH#CH="M?H#$JMB?"Du"DFANN?FBKTE# "B# BGND?H#
AGBuB>CB#C#JK?C#BA#B>CB#JCNB"FGKCN#ALL?DM?#OAGKH#&$3#N?dG"N?#>"I#BA#N?@"MB?N#CM#C#M?!GCK#ALL?DH?N0##
/?BE#H?MJ"B?#B>"M#?="H?DF?E#O>"F>#CB#K?CMB#MG@@?MB?H#B>CB#B>?#MBCB?#CGB>AN"B"?M#M>AGKH#DAB#>C=?#^??D#
FADM"H?N?H#BA#^?#C#N?K"C^K?#JCNBD?N#"D#?DLANF"D@#B>?#8;-E#-FAMBC#H"H#DAB#CKB?N#>"M#H?F"M"AD#C^AGB#
JNAF??H"D@# O"B># C# JNAF?MM# B>CB# H?J?DH?H# FAIJK?B?KT# AD# MBCB?# CGB>AN"B"?M# LAN# "BM# MGFF?MMLGK#
?!?FGB"AD0#####

# 1;.#L"DHM#B>CB#-FAMBC#OCM#N?CMADC^KT#COCN?#AL#B>?#LCFBM#CDH#F"NFGIMBCDF?M#JN?M?DB?H#^T#
B>"M#FCM?0##:?#MBCB?H#B>CB#>?#?D@C@?H#"D#H"MFGMM"ADM#C^AGB#=CN"AGM#CMJ?FBM#AL#B>?#FCM?#O"B>#+KAICD#
CDH#,?DF>?KE#CDH#N?K"?H#GJAD#B>?I#LAN#B>?"N#?=CKGCB"AD#AL#B>?#K?@CK#CDH#?="H?DB"CNT#"MMG?M#CDH#LAN#
B>?"N#CMM?MMI?DB#AL# BN"CK# "MMG?M0# #-FAMBC#OCM#FAJ"?H#AD#ICDT#MG^MBCDB"=?#?IC"KME# N?="?O?H#CDH#
N?="M?H#HNCLBM#AL#B>?#8;-E#CDH#CJJNA=?H#B>?#L"DCK#C@N??I?DB0##/?BE#NCB>?N#B>CD#LAFGM"D@#AD#O>?B>?N#
B>?#MBCB?<M#JNAM?FGB"AD#OCM#MGLL"F"?DB#BA#MCB"MLT#B>?#L?H?NCK#"DB?N?MB#"D#JNAM?FGB"D@#$JMB?"DE#-FAMBC#
LAFGM?H#AD#CF>"?="D@#B>?#I"D"IGI#AGBFAI?#D?F?MMCNT#BA#MCB"MLT#B>?#8313(S8#"DB?N?MBE#CM#H?L"D?H#"D#
JCNB#^T#B>?#MBCB?<M#"DH"FBI?DBE#^T#GM"D@#B>?#B>N?CB#AL#C#L?H?NCK#JNAM?FGB"AD#BA#H"FBCB?#B>?#B?NIM#AL#
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#

R_Z#
#

$JMB?"D<M#MBCB?#@G"KBT#JK?C0XZY##-M#’0+0#-BBAND?TE#-FAMBC#>CH#B>?#CGB>AN"BT#BA#N?MAK=?#B>?#FCM?#"D#
B>"M#ICDD?NE#^GB#1;.#FADFKGH?M#B>CB#"D#K"@>B#AL#CKK#B>?#MGNNAGDH"D@#F"NFGIMBCDF?ME#>"M#H?F"M"AD#BA#
HA#MA#N?LK?FB?H#JAAN#bGH@I?DB0##-FAMBC<M#CJJK"FCB"AD#AL#;?B"B?#JAK"FT#JN"DF"JK?M#OCM#BAA#?!JCDM"=?E#
>"M#="?O#AL#B>?#L?H?NCK#"DB?N?MB#"D#JNAM?FGB"D@#$JMB?"D#OCM#BAA#DCNNAOE#CDH#>"M#GDH?NMBCDH"D@#AL#
B>?#MBCB?#MTMB?I#OCM#BAA#"IJ?NL?FB#BA#bGMB"LT#B>?#H?F"M"AD#BA#GM?#B>?#8;-0XZR###

#4! !78& "CC8CC=8><& ?@& <78& 68;D<C& ?@& :& -?<8><D:I& (8J8;:I& -;?C8EB<D?>& 5:C&
3>J8;=D>8J&SG&<78&(:DIB;8&<?&’S<:D>&%KDJ8>E8&?;&!:Q8&’<78;&/>K8C<DL:<DK8&
+<89C&!7:<&)?BIJ&,:K8&)7:>L8J&<78&)?=9I8OD?>&?@&<78&):C8&

(>?#K?D"?DFT#N?MGKB"D@#LNAI#-FAMBC<M#H?F"M"AD#BA#N?MAK=?#B>?#FCM?#B>NAG@>#B>?#8;-#"M#CKMA#
BNAG^K"D@#^?FCGM?#B>?#’+-1#N?CF>?H#C@N??I?DB#AD#B>?#B?NIM#AL#B>?#8;-#O"B>AGB#LGKKT#JGNMG"D@#
?="H?DF?#B>CB#FAGKH#>C=?#F>CD@?H#B>?#FAIJK?!"AD#AL#B>?#FCM?#AN#CLLANH?H#B>?#’+-1#M"@D"L"FCDB#
K?=?NC@?# "D#D?@AB"CB"D@#O"B>#$JMB?"D0# #-FAMBC# BAKH#1;.# B>CB#>"M#H?F"M"AD# BA# N?MAK=?# B>?# L?H?NCK#
"D=?MB"@CB"AD# B>NAG@># B>?# 8;-# OCME# "D# JCNBE# HG?# BA# FADF?NDM# C^AGB# B>?# I?N"BM# AL# B>?# FCM?# CDH#
FADF?NDM# C^AGB#O>?B>?N# B>?# @A=?NDI?DB# FAGKH#O"D# CB# BN"CK0# #/?BE#-FAMBC# ICH?# B>?# H?F"M"AD# BA#
N?MAK=?#B>?#FCM?#B>NAG@>#C#MBCB?W^CM?H#N?MAKGB"AD#CDH#?!B?DH?H#B>CB#JNAJAMCK#BA#$JMB?"D<M#H?L?DM?#
CBBAND?TM# ^?LAN?# B>?# "D=?MB"@CB"AD# OCM# FAIJK?B?H0# # -M# B>?# "D=?MB"@CB"AD# JNA@N?MM?HE# B>?# 35)#
FADB"DG?H#BA#KAFCB?#CHH"B"ADCK#="FB"IME#CDH#ICDT#>CH#DAB#^??D#"DB?N="?O?H#^T#B>?#35)#^T#B>?#B"I?#
AL#B>?#"D"B"CK#ALL?N0##)D#AB>?N#OANHME#CB#B>?#B"I?#AL#-FAMBC<M#H?F"M"ADE#B>?#’+-1#H"H#DAB#]DAO#B>?#
LGKK#MFAJ?#AL#$JMB?"D<M#FADHGFBc#O>?B>?NE#@"=?D#$JMB?"D<M#AB>?N#HAI?MB"F#CDH#LAN?"@D#N?M"H?DF?ME#
>"M# FN"I"DCK# FADHGFB# >CH# AFFGNN?H# "D# AB>?N# KAFCB"ADMc# AN# O>?B>?N# B>?# CHH"B"ADCK# ="FB"IM# I"@>B#
"IJK"FCB?# AB>?N# ALL?DH?NM0# # )D# CHH"B"ADE# *"KKCLCaC# JKCDD?H# BA# CJJNACF># B>?# L?ICK?# CMM"MBCDBM# BA#
CBB?IJB#BA#A^BC"D#FAAJ?NCB"ADE#̂ GB#B>CB#MB?J#>CH#DAB#̂ ??D#BC]?D0XZX###,AMB#"IJANBCDBKTE#-FAMBC#?DH?H#
B>?# "D=?MB"@CB"AD# O"B>AGB# B>?# ’+-1# >C="D@# A^BC"D?H# CD# "IJANBCDB# FCB?@ANT# AL# JAB?DB"CKKT#
M"@D"L"FCDB#?="H?DF?Q##B>?#FAIJGB?NM#N?IA=?H#LNAI#$JMB?"D<M#>AI?#JN"AN#BA#B>?#;5;9<M#?!?FGB"AD#
AL#C#M?CNF>#OCNNCDB0##

# (>?#;5;9#]D?O#B>CB#$JMB?"D#>CH#MGN=?"KKCDF?#FCI?NCM#MBCB"AD?H#"D#CDH#CNAGDH#>"M#>AI?E#
O>"F>#JAB?DB"CKKT#FCJBGN?H#="H?A#?="H?DF?#AL#J?AJK?#="M"B"D@#>"M#N?M"H?DF?E#CDH#B>CB#̂ ?LAN?#B>?#MBCB?#
#################################################
XZY## -FAMBC#BAKH#1;.#B>CB#>?#GDH?NMBAAH#B>CB#"L#$JMB?"D#>CH#JK?H#BA#B>?#AN"@"DCK#F>CN@?M#FADB?IJKCB?H#^T#B>?#MBCB?E#
>?#OAGKH#>C=?#N?F?"=?H#C#BOAWT?CN#M?DB?DF?E#CDH#"D#B>CB#F"NFGIMBCDF?E#B>?#;5;9#OAGKH#DAB#>C=?#^NAG@>B#B>?#FCM?#BA#
B>?#35)0##1;.#OCM#GDC^K?#BA#=?N"LT#B>CB#F>CN@?M#AN"@"DCKKT#FADB?IJKCB?H#^T#B>?#MBCB?#OAGKH#>C=?#N?MGKB?H#"D#C#BOAW
T?CN#M?DB?DF?0##1;.<M#"D=?MB"@CB"AD#FADL"NI?HE#>AO?=?NE#B>CB#B>?#;5;9#̂ NAG@>B#B>?#FCM?#BA#B>?#35)#^?FCGM?#B>?#;5;9#
&>"?L#OCM#H"MMCB"ML"?H#O"B>#B>?#MBCB?<M#>CDHK"D@#AL#B>?#ICBB?N0#

XZR## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#CBBAND?T#MBCB?H#B>CB#-FAMBC#fCFF?JBo?Hp#1;.<M#FADFKGM"AD#
B>CB#H?L?NN"D@#JNAM?FGB"AD#AL#S?LLN?T#$JMB?"D#BA#B>?#+BCB?#-BBAND?T#NCB>?N#B>CD#JNAF??H"D@#O"B>#C#L?H?NCK#"DH"FBI?DB#AN#
C#L?H?NCK#JK?C#OCME#"D#>"DHM"@>BE#JAAN#bGH@I?DB0g##-FAMBC#CKMA#CF]DAOK?H@?H#B>CB#B>?#’+-1<M#>CDHK"D@#AL#B>?#ICBB?N#
fOAGKH#>C=?#^?D?L"B?H#LNAI#IAN?#FADM"MB?DB#MBCLL"D@#CDH#CBB?DB"AD0##8A#AD?#LAN?MCO#B>?#CHH"B"ADCK#F>CKK?D@?M#B>CB#B>?#
F>AM?D#N?MAKGB"AD#OAGKH#FCGM?0#-DH#B>?#o8;-p#N?K"?H#BAA#IGF>#AD#MBCB?#CGB>AN"B"?ME#O>A#@C=?#$JMB?"D#CDH#>"M#FAGDM?K#
BAA#IGF>#O"@@K?WNAAI0g##-FAMBC<M#FAGDM?K#CKMA#DAB?H#B>CB#-FAMBC#O?KFAI?H#B>?#JG^K"F#N?K?CM?#AL#B>?#.?JANBE#fH"H#DAB#
F>CKK?D@?#1;.<M#CGB>AN"BTE#O?KFAI?H#B>?#N?="?OE#CDH#FAAJ?NCB?H#LGKKT0g##

XZX## -KB>AG@>#B>?#35)#"DB?N="?O?H#DGI?NAGM#?IJKAT??M#AL#$JMB?"D#CDH#*"KKCLCaC#"H?DB"L"?H#B>N??#AL#>"M#L?ICK?#
CMM"MBCDBM#CM#JAB?DB"CK#FAWFADMJ"NCBANME#CB#B>?#B"I?#B>CB#B>?#’+-1#?!B?DH?H#B>?#B?NIM#AL#"BM#ALL?NE#B>?N?#>CH#^??D#DA#
M"@D"L"FCDB#?LLANB#BA#A^BC"D#B>?M?#"DH"="HGCKM<#FAAJ?NCB"AD#C@C"DMB#$JMB?"D0##(>?#35)#CBB?IJB?H#GDMGFF?MMLGKKT#BA#IC]?#
FADBCFB#O"B>#BOA#L?ICK?#CMM"MBCDBM#AD#-G@GMB#X_E#XYY_E#CM#$JMB?"D<M#JN"=CB?#JKCD?#OCM#H?JCNB"D@#LAN#B>?#*"N@"D#)MKCDHME#
^GB#C@?DBM#O?N?#GDC^K?#BA#KAFCB?#B>?I#AD#^ACNH#B>?#JKCD?0#############
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#

R_\#
#

M?CNF># OCNNCDB# OCM# ?!?FGB?H# AD# B>CB# JNAJ?NBTE# B>?# FAIJGB?N# ?dG"JI?DB# CMMAF"CB?H# O"B># B>AM?#
FCI?NCM# >CH# ^??D# N?IA=?H0# # *"KKCLCaC# ]D?O# O>A# >CH# JAMM?MM"AD# AL# B>?# FAIJGB?N# ?dG"JI?DB0##
+GN=?"KKCDF?# "IC@?M#I"@>B# >C=?# M>AOD# B>?# ="FB"IM<# ="M"BME# CDH# J>ABA@NCJ>"F# ?="H?DF?# AL# B>?"N#
CJJ?CNCDF?# CB# B>?# B"I?# AL# B>?"N# ?DFAGDB?NM# O"B># $JMB?"D# FAGKH# >C=?# FAGDB?N?H# B>?# CDB"F"JCB?H#
CN@GI?DB#B>CB#$JMB?"D#OCM#GDCOCN?#B>?M?#@"NKM#O?N?#I"DANM0##(>?#MGN=?"KKCDF?#="H?A#I"@>B#>C=?#
M>AOD#CHH"B"ADCK#="FB"IM#B>?#"D=?MB"@CBANM#>CH#DAB#T?B#"H?DB"L"?H0##+GF>#"IC@?M#FAGKH#>C=?#^??D#
JAO?NLGK#="MGCK#?="H?DF?#AL#B>?#KCN@?#DGI^?N#AL#@"NKM#$JMB?"D#="FB"I"i?H#CDH#B>?#LN?dG?DFT#AL#B>?"N#
="M"BM#BA#>"M#>AI?E#JAB?DB"CKKT#J?NMGCM"=?#JNAAL#BA#C#bGNT#B>CB#B>"M#OCM#DAB#C#M"IJK?#fMAK"F"BCB"ADg#
FCM?0###

$JMB?"D<M#J?NMADCK#FAIJGB?NM#JAMM"^KT#FADBC"D?H#?=?D#IAN?#HCID"D@#?="H?DF?0##*"KKCLCaC#
BAKH#1;.#B>CB#B>?#35)#>CH#"DLANICB"AD#B>CB#$JMB?"D#GM?H#>"HH?D#FCI?NCM#"D#>"M#8?O#/AN]#N?M"H?DF?#
BA#N?FANH#>"M#M?!GCK#?DFAGDB?NME#CDH#AD?#="FB"I#BAKH#C@?DBM#B>CB#$JMB?"D<M#CMM"MBCDB#J>ABA@NCJ>?H#
>?N# "D# B>?#DGH?0# #5CM?H# AD# B>"M# ?="H?DF?E# CDH# ?!J?N"?DF?# "D#AB>?N# M?!# FCM?M# "D=AK="D@#I"DANME#
*"KKCLCaC#CDH#M?=?NCK#AB>?N#O"BD?MM?M#AJ"D?H# BA#1;.# B>CB# B>?#FAIJGB?NM#I"@>B#>C=?#FADBC"D?H#
F>"KH#JANDA@NCJ>T0##,AN?A=?NE#$JMB?"D#K"=?H#C#IGKB"WMBCB?#K"L?MBTK?c#"B#OCM#N?CMADC^K?#BA#CMMGI?#
B>CB#>?#ICT#>C=?#BNCDMI"BB?H#MB"KK#"IC@?M#AN#="H?AM#BC]?D#CB#>"M#3KAN"HC#N?M"H?DF?#A=?N#B>?#"DB?ND?B#
BA#^?#CFF?MM?H#O>"K?#CB#AD?#AL#>"M#AB>?N#>AI?M#AN#O>"K?#BNC=?K"D@0##(>?#"DB?NMBCB?#BNCDMI"MM"AD#AL#
F>"KH#JANDA@NCJ>T#OCM#C#M?JCNCB?E#CDH#M?N"AGME#L?H?NCK#FN"I?#B>CB#FAGKH#>C=?#F>CD@?H#B>?#?DB"N?#
FAIJK?!"AD#AL#B>?#FCM?#C@C"DMB#$JMB?"D0XZ‘##*"KKCLCaC#BAKH#1;.E#fo)pL#B>?#?="H?DF?#>CH#^??D#O>CB#
O?# MGMJ?FB?H# "B#OCM# 0# 0# 0# o"pB#OAGKH# >C=?# JGB# B>"M# FCM?# FAIJK?B?KT# BA# ^?H0# # )B# CKMA#OAGKH# >C=?#
FAIJK?B?KT#H?L?CB?H#CKK#AL#B>?M?#CN@GI?DBM#C^AGB#"DB?NMBCB?#D?!GM0g###

# 5?FCGM?#M>?#N?FA@D"i?H#B>?#JAB?DB"CK#M"@D"L"FCDF?#AL#B>"M#?="H?DF?E#*"KKCLCaC#CBB?IJB?H#BA#
A^BC"D#B>?#I"MM"D@#FAIJGB?NM0##-LB?N#*"KKCLCaC#K?CND?H#B>CB#CD#"DH"="HGCK#CMMAF"CB?H#O"B>#AD?#AL#
$JMB?"D<M#CBBAND?TM#>CH#JAMM?MM"AD#AL#B>?#FAIJGB?N#?dG"JI?DB#B>CB#OCM#N?IA=?H#LNAI#$JMB?"D<M#
>AI?E#M>?#FADMGKB?H#O"B>#9?JCNBI?DB#MG^b?FB#ICBB?N#?!J?NBM#BA#H?B?NI"D?#>AO#^?MB#BA#A^BC"D#B>?#
?="H?DF?0##3AKKAO"D@#B>?#CH="F?#M>?#N?F?"=?H#CDH#CLB?N#DAB"LT"D@#>?N#MGJ?N="MANME#*"KKCLCaC#BAA]#
K?@CK#MB?JM#BA#A^BC"D#B>?#FAIJGB?N#?dG"JI?DB0###

# $JMB?"D<M# B?CI# MAG@>B# BA# JAMBJAD?# FAIJK"CDF?# O"B># B>?# ’+-1<M# H?ICDH# LAN# B>?#
?dG"JI?DB0##)D#KCB?#SGD?#XYY_E#H?L?DM?#CBBAND?T#+CDF>?i#N?dG?MB?H#CD#?!B?DM"AD#AL#B"I?#BA#FAIJKTc#
"D#"DLANI"D@#+KAICDE#,?DF>?KE#CDH#4AGN"?#AL#B>?#N?dG?MBE#*"KKCLCaC#MBN?MM?H#B>CB#fO?#OCDB#BA#@?B#
B>?#FAIJGB?N#?dG"JI?DB#B>CB#OCM#N?IA=?H#LNAI#$JMB?"D<M#>AI?#JN"AN#BA#B>?#MBCB?#M?CNF>#OCNNCDB#
CM#MAAD#CM#JAMM"^K?0g##+>?#C@N??H#BA#?!B?DH#B>?#HCB?#LAN#JNAHGF"D@#B>?#FAIJGB?N#?dG"JI?DB#^T#AD?#
O??]# GDB"K# SGKT# R_E# XYY_0# # 1D# B>CB# HCTE# $JMB?"D# "D"B"CB?H# K"B"@CB"AD# N?@CNH"D@# B>?# FAIJGB?N#
?dG"JI?DB0##(>CB#K"B"@CB"AD#OCM#MB"KK#J?DH"D@#CB#B>?#?DH#AL#SGKTE#O>?D#-FAMBC#H?F"H?H#BA#N?MAK=?#

#################################################
XZ‘## RV#’0+0&0#j#XXZRmCn#JNA="H?ME#"D#J?NB"D?DB#JCNBQ#

-DT#J?NMAD#O>A#0#0#0#"DHGF?M#0#0#0#CDT#I"DAN#BA#?D@C@?#"D#0#0#0#CDT#M?!GCKKT#?!JK"F"B#
FADHGFB#LAN#B>?#JGNJAM?#AL#JNAHGF"D@#CDT#="MGCK#H?J"FB"AD#AL#MGF>#FADHGFBE#M>CKK#
^?#JGD"M>?H# 0# 0# 0# "L# MGF>#J?NMAD#]DAOM#AN# >CM# N?CMAD# BA#]DAO# B>CB# MGF># ="MGCK#
H?J"FB"AD#O"KK# ^?# 0# 0# 0# BNCDMI"BB?H#GM"D@# CDT#I?CDM#AN# LCF"K"BT# AL# "DB?NMBCB?# 0# 0# 0#
FAII?NF?#AN#"D#AN#CLL?FB"D@#"DB?NMBCB?#0#0#0#FAII?NF?#0#0#0#oANp#"L#B>CB#="MGCK#H?J"FB"AD#
OCM#JNAHGF?H#AN#BNCDMI"BB?H#GM"D@#ICB?N"CKM#B>CB#>C=?#^??D#IC"K?HE#M>"JJ?HE#AN#
BNCDMJANB?H#"D#AN#CLL?FB"D@#"DB?NMBCB?#AN#0#0#0#FAII?NF?#^T#CDT#I?CDME#"DFKGH"D@#^T#
FAIJGB?N0###
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#

R__#
#

B>?#L?H?NCK#"D=?MB"@CB"AD#"D#?!F>CD@?#LAN#C#JK?C#"D#MBCB?#FAGNB#BA#C#F>CN@?#B>CB#FCNN"?H#C#BOAWT?CN#
M?DB?DF?0##(>?#35)#FAWFCM?#C@?DB#BAKH#1;.#B>CBE#"D#C#I??B"D@#BA#H"MFGMM#B>?#N?MAKGB"ADE#CB#O>"F>#
B>?#35)#OCM#JN?M?DBE# B>?# FAWFCM?# C@?DB# MJ?F"L"FCKKT# MG@@?MB?H# B>CB# B>?#’+-1#OC"B# BA#JGNMG?# C#
N?MAKGB"AD#GDB"K#CLB?N#B>?#K"B"@CB"AD#OCM#N?MAK=?HE#^GB#B>"M#MG@@?MB"AD#OCM#fJGM>?H#GDH?N#B>?#NG@g#
O"B>AGB#FAII?DB0##-KB>AG@>#B>?#FAWFCM?#C@?DB#FAGKH#DAB#N?FCKK#O>A#OCM#JN?M?DBE#B>?#FCM?#C@?DB#
N?FCKK?H#B>CB#,?DF>?K#K?H#B>?#I??B"D@E#O>"F>#AFFGNN?H#O>"K?#B>?#K"B"@CB"AD#OCM#MB"KK#J?DH"D@0#

# $=?D#CLB?N#B>?#8;-#BOAWT?CN#MBCB?#JK?C#N?MAKGB"AD#OCM#JN?M?DB?H#BA#B>?#H?L?DM?E#*"KKCLCaC#
FADB"DG?H#BA#JN?MM#C>?CH#BA#>C=?#B>?#FAGNB#N?MAK=?#B>?#"MMG?#FADF?ND"D@#B>?#H?L?DM?#JNAHGFB"AD#AL#
B>?# FAIJGB?N# ?dG"JI?DB0# # 1D# -G@GMB# RYE# XYY_E# M>?# CM]?H# 4AGN"?# LAN# CGB>AN"iCB"AD# BA# AJJAM?#
$JMB?"D<M#?LLANBM#BA#MBCT#B>?#K"B"@CB"AD#GDB"K#CLB?N#CD#CDB"F"JCB?H#I??B"D@#^?BO??D#B>?#’+-1#CDH#B>?#
H?L?DM?E#"DLANI"D@#4AGN"?#B>CB#C#="FB"I#"DB?N="?O?H#B>CB#O??]#FKC"I?H#M>?#MBCNB?H#M??"D@#$JMB?"D#
CB#C@?#RU#CDH#>CH#^??D#J>ABA@NCJ>?H#"D#B>?#DGH?0##-#L?O#HCTM#KCB?NE#*"KKCLCaC#BAKH#H?L?DM?#FAGDM?K#
B>CB#M>?#>CH#fFADL?NN?H#O"B>#B>?#CJJNAJN"CB?#J?AJK?E#CDH#O?#CN?#DAB#O"KK"D@#BA#C@N??#BA#C#MBCT0g##
9?L?DM?# FAGDM?K# B>?D# FADBCFB?H# 4AGN"?E# O>A# C@N??H# BA# JAMBJAD?# B>?# >?CN"D@# GDB"K# CLB?N# B>?#
GJFAI"D@#I??B"D@#O"B>#-FAMBC0##-LB?N#B>?#I??B"D@E#CDH#O>?D#B>?#FAGNB#MAG@>B#BA#N?MF>?HGK?#B>?#
>?CN"D@E#*"KKCLCaC#?IC"K?H#+KAICD# BA#CM]# "L#M>?#M>AGKH#fJGB# "B#ALLgc#>?#N?JK"?HE#f/?MEg#CDH# B>?#
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XZZ## )D#FAII?DB"D@#AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#CBBAND?T#A^b?FB?H#BA#1;.<M#FADFKGM"AD#B>CB#-FAMBC#]D?O#AN#
M>AGKH#>C=?#]DAOD#C^AGB#B>?#K"B"@CB"AD#N?@CNH"D@#B>?#FAIJGB?NM#CDH#B>CB#>?#M>AGKH#>C=?#@"=?D#@N?CB?N#FADM"H?NCB"AD#
BA#JGNMG"D@#B>?#FAIJGB?NM#^?LAN?#B>?#8;-#OCM#M"@D?H0##-FAMBC<M#CBBAND?T#CMM?NB?H#B>CB#-FAMBC#OCM#DAB#"D=AK=?H#"D#
B>CB#K?=?K#AL#f@NCDGKCN"BTgc#B>CB#>"M#fwMICKK#B>AG@>BM<#?H"BMg#AD#B>?#8;-#O?N?#K"I"B?H#CDH#LAFGM?H#AD#JAK"FTc#CDH#B>CB#
"B#OCM#CJJNAJN"CB?#LAN#>"I#BA#N?KT#AD#>"M#MBCLL#BA#NC"M?#CDT#"MMG?M#AL#FADF?ND#BA#>"I0##3AN#B>?#N?CMADM#MBCB?H#C^A=?E#1;.#
DAD?B>?K?MM# FADFKGH?M# B>CB# >C="D@# H?=?KAJ?H# C# GD"dG?# N?MAKGB"AD# BA# C# L?H?NCK# "D=?MB"@CB"ADE# -FAMBC# >CH# C# @N?CB?N#
A^K"@CB"AD#BA#GDH?NMBCDH#CDH#FADM"H?N#O>CB#B>?#’+-1#OCM#@"="D@#GJ#CDH#B>?#CJJNAJN"CB?D?MM#AL#HA"D@#MA0####
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f)<I#N?FADMBNGFB"D@#I?IAN"?M#AL#0#0#0#RX#T?CNM#C@A0##)#FCD#MJ?FGKCB?#B>CB#CB#MAI?#JA"DBE#B>?#ICBB?N#
FCI?#GJE#CDH#)#AN#MAI?AD?#?KM?#MC"H#0#0#0#O>CB#OAGKH#B>?#AN"@"DCK#F>CN@?M#>C=?#K"]?KT#̂ NAG@>Br##-DH#
MAI?AD?#MC"H#B>"M#CIAGDB0g##-FAMBC#BAKH#1;.#B>CB#>?#FAGKH#DAB#N?FCKK#O>A#"D"B"CKKT#JNAJAM?H#B>"M#
I?B>AHE#^GB#>?#^?K"?=?H#B>CB# "B#K"]?KT#H"H#DAB#N?MGKB#LNAI#C#M"D@K?#MJ?F"L"F#H"MFGMM"AD#^GB#NCB>?N#
LNAI#FAD=?NMCB"ADM#A=?N#C#FAGNM?#AL#B"I?0##-FAMBC#FAGKH#DAB#N?FCKK#MJ?F"L"FCKKT#O"B>#O>AI#>?#>CH#
B>?M?#H"MFGMM"ADME#AB>?N#B>CD#B>CB#"B#OAGKH#>C=?#^??D#4AGN"?E#,?DF>?KE#AN#+KAICD0##*"KKCLCaC#OCM#
DAB#CM]?H#LAN#>?N#="?OM#AD#C#BOAWT?CN#M?DB?DF?E#CDH#M>?#>CH#DA#"DJGB#"DBA#B>?#H?F"M"AD#^?LAN?#"B#
OCM#ICH?0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#?!CI"D?H#B>?#MBCB?#MBCBGB?M#CDH#FAGKH#DAB#=CK"HCB?#B>CB#C#
MBCB?#F>CN@?#OAGKH#>C=?#N?MGKB?H#"D#C#XUWIADB>#M?DB?DF?0# #1;.#CKMA#?!CI"D?H#CJJK"FC^K?#MBCB?#
MBCBGB?M#CDH# B>?#3KAN"HC# M?DB?DF"D@#@G"H?K"D?ME#^GB#FAGKH#DAB#FADL"NI# B>CB#$JMB?"D#OCME# "D# LCFBE#
LCF"D@#C#JAB?DB"CK#BOAWT?CN#M?DB?DF?#GDH?N#F>CN@?M#FADB?IJKCB?H#^T#B>?#;5;90#

# #1D# B>?# AB>?N# >CDHE# HGN"D@# >"M# 1;.# "DB?N="?OE# 4AGN"?# f@G?MMo?Hpg# B>CB# fMAI?>AO# B>?#
H?L?DM?#FAD=?T?H#0#0#0#O?<N?#@A"D@#BA#BN"CK#"L#"B<M#IAN?#B>CD#BOA#T?CNM0g##,?DF>?K#M"I"KCNKT#BAKH#
1;.#B>CB#>?#H"H#DAB#]DAO#>AO#B>?#BOA#T?CN#M?DB?DF?#OCM#H?N"=?HE#^GB#fA^="AGMKT#"B#OCM#C#DGI^?N#
B>CB#B>?#ALL"F?#L?KB#OCM#JCKCBC^K?#?DAG@>#B>CB#o$JMB?"Dp#OAGKH#BC]?g#"B0##+KAICD#BAKH#1;.#B>CB#>?#
>CH#DA#"H?C#>AO#B>?#BOAWT?CN#M?DB?DF?#JNAJAMCK#OCM#N?CF>?H0###

(>?#FADB?IJANCD?AGM#HAFGI?DBCNT#N?FANHE#>AO?=?NE#JNA="H?M#DA#"DH"FCB"AD#B>CB#$JMB?"D<M#
B?CI#JNAJAM?H#C#BOAWT?CN#M?DB?DF?#AL#"DFCNF?NCB"AD#AN#"D"B"CKKT#MG@@?MB?HE#^?LAN?#B>?#’+-1#ICH?#
"BM#ALL?NE#B>CB#$JMB?"D#OAGKH#CFF?JB#C#BOAWT?CN#B?NI#AL#"DFCNF?NCB"AD0##-M#KCB?#CM#SGKT#XZE#XYY_u
ADKT# HCTM# ^?LAN?# B>?# ’+-1# JNA="H?H# B>?# B?NI# M>??B# BA# H?L?DM?# FAGDM?Ku$JMB?"D<M# FAGDM?K#
MG^I"BB?H#C#K?BB?N#BA#B>?#’+-1#CN@G"D@#B>CB#B>?#L?H?NCK#@A=?NDI?DB#M>AGKH#DAB#JNAM?FGB?#$JMB?"D#
CB# CKK0# #3GNB>?NIAN?E# CLB?N# B>?# "D"B"CK# fB?NI# M>??Bg#OCM#JN?M?DB?H# CDH#D?@AB"CB"ADM# LAN# B>?#8;-#
JNA@N?MM?HE#$JMB?"D<M#B?CI#FADB"DG?H#BA#MBNAD@KT#JN?MM#LAN#K?MM#AN#DA#B"I?#"D#bC"K0###

# (>?#’+-1#>CH#AB>?N#F>CN@"D@#CDH#M?DB?DF"D@#AJB"ADM#C=C"KC^K?#BA#"B0##(>?#IAMB#A^="AGM#
CKB?NDCB"=?#BA#B>?#BOAWT?CN#M?DB?DF?#JNAJAMCK#OCM#BA#ALL?N#$JMB?"D#C#JK?C#BA#C#L?H?NCK#ALL?DM?#B>CB#
FCNN"?H#C#>CNM>?N#M?DB?DF?0##)L#L?H?NCKKT#F>CN@?HE#$JMB?"D#OCM#LCF"D@#C#MG^MBCDB"CK#M?DB?DF?#GDH?N#
B>?#L?H?NCK#M?DB?DF"D@#@G"H?K"D?ME#R\V#BA#XRY#IADB>M<#"IJN"MADI?DB0##:AO?=?NE#"B#"M#GDK"]?KT#B>CB#
>?#OAGKH#>C=?#C@N??H#BA#C#JK?C#B>CB#N?dG"N?H#C#@G"H?K"D?M#M?DB?DF?E#?=?D#AD?#CB#B>?#KAO?N#?DH#AL#
B>?#@G"H?K"D?M0# #,?DF>?K# BAKH#1;.#B>CB#>?#CDH#>"M#FAKK?C@G?M#>CH#^??D#FADF?ND?H# B>CB#$JMB?"D#
OAGKH# AJB# BA# @A# BA# BN"CK# "L# F>CN@?H# CDH# JN?M?DB?H# O"B># B>?# AJB"AD# AL# JK?CH"D@# BA# C# @G"H?K"D?M#
M?DB?DF?E#CDH#CM#JN?="AGMKT#H"MFGMM?HE#B>?N?#O?N?#^AB>#?="H?DB"CNT#CDH#K?@CK#N"M]M#CBB?DHCDB#GJAD#
C#BN"CK#"D#B>"M#FCM?0##)L#L?H?NCKKT#F>CN@?HE#$JMB?"D<M#M?DB?DF"D@#?!JAMGN?#FAGKH#>C=?#^??D#ICDC@?H#
^T#ALL?N"D@#>"I#C#JK?C#GDH?N#3?H?NCK#.GK?#AL#&N"I"DCK#;NAF?HGN?#RRmFn#LAN#C#MB"JGKCB?H#M?DB?DF?E#
O>"F># N?dG"N?M# bGH"F"CK# CJJNA=CK0# #-FAMBC# N?b?FB?H# B>"M# "H?CE# >AO?=?NE# CJJCN?DBKT# ^?FCGM?# AL# C#
J?NF?JB"AD#B>CB#B>?#L?H?NCK#H"MBN"FB#FAGNBM#"D#B>?#+AGB>?ND#9"MBN"FB#AL#3KAN"HC#H"H#DAB#="?O#.GK?#RRmFn#
JK?CM#LC=ANC^KT#CDH#I"@>B#N?LGM?#BA#CFF?JB#MGF>#C#JK?C#CDH#B>GM#K"I"B#B>?#’+-1<M#AJB"ADM0###

-DAB>?N#CKB?NDCB"=?#OCM#BA#ALL?N#$JMB?"D#C#JK?C#BA#FADMJ"NCFTE#C#L?H?NCK#F>CN@?#B>CB#FCNN"?H#
C#IC!"IGI#L"=?WT?CN#M?DB?DF?0##+>ANBKT#CLB?N#*"KKCLCaC#F"NFGKCB?H#B>?#JNAM?FGB"AD#I?IANCDHGI#
BA#>?N#MGJ?N="MANME#4AGN"?#N?FAII?DH?H#BA#-FAMBC#F>CN@"D@#$JMB?"D#^T#FN"I"DCK#FAIJKC"DB#CDH#
ALL?N"D@#C#JK?C#BA#FADMJ"NCFT#fBA#IC]?#C#JK?C#CBBNCFB"=?0g##+"I"KCNKTE#^?LAN?#K?CND"D@#B>CB#,?DF>?K#
>CH#CKN?CHT#H"MFGMM?H#C#MBCB?W^CM?H#N?MAKGB"AD#O"B>#$JMB?"D<M#FAGDM?KE#*"KKCLCaC#>CH#FADM"H?N?H#
ALL?N"D@# $JMB?"D# C# JK?C# BA# AD?# FAGDB# AL# FADMJ"NCFT# CDH# C# MG^MBCDB"=?# F>CN@?E# BA# ^?# M?N=?H#
FADFGNN?DBKT#O"B>#CDT#M?DB?DF?#>?#I"@>B#N?F?"=?#M?JCNCB?KT#CM#C#N?MGKB#AL#B>?#MBCB?<M#AGBMBCDH"D@#

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 207 of 349



#

RVR#
#

"DH"FBI?DB0##7"=?D#$JMB?"D<M#FADB"DG?H#"DM"MB?DF?#B>CB#L?H?NCK#F>CN@?M#O?N?#DAB#CJJNAJN"CB?#CDH#
H?L?DM?# FAGDM?K<M# ?LLANBM# BA# I"D"I"i?# B>?# CIAGDB# AL# B"I?# $JMB?"D# OAGKH# MJ?DH# "D# bC"KE# "B# "M#
dG?MB"ADC^K?#O>?B>?N#$JMB?"D#OAGKH#>C=?#CFF?JB?H#MGF>#C#JK?C#ALL?NE#^GB#B>?#’+-1#H"H#DAB#?=?D#
?!B?DH#B>?#ALL?N#BA#H?B?NI"D?#O>CB#>"M#N?MJADM?#BA#"B#OAGKH#^?0###

# 2?"@>?H#C@C"DMB#JAMM"^K?#KAMM#CB#BN"CK#O?N?#MAI?#FK?CN#CH=CDBC@?M#BA#C#D?@AB"CB?H#N?MAKGB"AD#
B>CB#?DMGN?H#C#FAD="FB"ADE#"DFKGH"D@#M?!GCK#ALL?DH?N#N?@"MBNCB"AD#CDH#B>?#AJJANBGD"BT#BA#?MBC^K"M>#C#
I?F>CD"MI#LAN# B>?#="FB"IM# BA# N?FA=?N#HCIC@?M0# #(>?M?#CH=CDBC@?ME#CHH?H# BA#-FAMBC<M#FADF?ND#
C^AGB#"DBNGH"D@#AD#B>?#MBCB?<M#CGB>AN"BTE#K?H#>"I#BA#B>?#FADFKGM"AD#B>CB#C#BOAWT?CN#MBCB?#JK?C#OAGKH#
^?#MGLL"F"?DB#BA#JN?=?DB#ICD"L?MB#"DbGMB"F?0##,?DF>?K#BAKH#1;.E#f)#HAD<B#^?K"?=?#CDT^AHT#CB#B>?#
B"I?#B>CB#B>"M#N?MAKGB"AD#OCM#?DB?N?H#"DBA#OCM#KAA]"D@#CB#B>?#BOA#T?CNM#CM#C#LC"N#N?MGKB#"D#B?NIM#AL#
B>?#FADHGFB0##)#B>"D]#B>CB#OCM#DAB#B>?#"MMG?0##(>?#"MMG?#OCM#O>?B>?N#AN#DAB#"L#O?#BAA]#B>"M#FCM?#BA#
BN"CKE#OAGKH#O?#N"M]#KAM"D@#?=?NTB>"D@rg##

# 9GN"D@#B>?#FAGNM?#AL#D?@AB"CB"ADM#A=?N#C#JAB?DB"CK#L?H?NCK#JK?CE#B>?#’+-1#C@N??H#BA#CFF?JB#
C#JK?C#LAN#CD#RVWIADB>#M?DB?DF?E#C#N?HGFB"AD#AL#M"!#IADB>M#LNAI#B>?#AN"@"DCK#fDADWD?@AB"C^K?g#BOAW
T?CN#B?NI0##(>?#MG^b?FBM#H"H#DAB#>C=?#C#FK?CN#I?IANT#AL#O>T#B>"M#N?HGFB"AD#OCM#ICH?0##*"KKCLCaC#
CBBN"^GB?H#"B#BA#C#FAD=?NMCB"AD#^?BO??D#-FAMBC#CDH#4?L]AO"BiE#^GB#-FAMBC#CBBN"^GB?H#"B#BA#C#H?F"M"AD#
ICH?#HGN"D@#B>?#D?@AB"CB"D@#JNAF?MM#^T#*"KKCLCaC#CDH#4AGN"?E#B?KK"D@#1;.#B>CB#>?#GDH?NMBAAH#>"M#
CBBAND?TM#D??H?H#LK?!"^"K"BT#BA#N?CF>#C#L"DCK#H?CK#O"B>#$JMB?"D0##

# 1;.# LAGDH# DA# FADB?IJANCD?AGM# HAFGI?DBM# M>AO"D@# B>?# ^CM"M# LAN# B>?# BOAWT?CN# B?NI0##
9?MJ"B?#?!B?DM"=?#MG^b?FB#"DB?N="?OM#CDH#N?="?O#AL#B>AGMCDHM#AL#FADB?IJANCD?AGM#N?FANHME#1;.#
OCM#GDC^K?#BA#H?B?NI"D?#O>A#"D"B"CKKT#JNAJAM?H#B>?#BOAWT?CN# B?NI#AL# "DFCNF?NCB"AD#AN#O>T#B>CB#
B?NIE#CM#AJJAM?H#BA#AB>?N#JAMM"^K?#CDH#K?D@B>"?N#B?NIME#OCM#M?BBK?H#AD#LAN#B>?#"D"B"CK#ALL?N0# #(>?#
B?NI#OCM#DAB# B"?H#BA#MBCBGBANT#AN#@G"H?K"D?M#M?DB?DF?M#LAN#JAB?DB"CK#L?H?NCK#F>CN@?M#ANE#CM#LCN#CM#
1;.#FAGKH#H?B?NI"D?E#JAMM"^K?#MBCB?#F>CN@?M0##3GNB>?NIAN?E#O>"K?#B>?#’+-1#"D"B"CKKT#"DLANI?H#B>?#
H?L?DM?#B>CB#B>?#BOAWT?CN#B?NI#OCM#fDADWD?@AB"C^K?Eg#-FAMBC#LC"K?H#BA#?DLANF?#B>CB#JAM"B"AD#CDH#
NCB>?N#B>CD#C#fLKAANg#LAN#D?@AB"CB"ADME#"B#^?FCI?#C#fF?"K"D@g#B>CB#OCM#LGNB>?N#N?HGF?H#HGN"D@#B>?#
D?@AB"CB"ADM0##1;.#OCM#GDC^K?#BA#L"DH#CDT#?="H?DF?#"DH"FCB"D@#B>CB#B>?#B?NI#AL#"DFCNF?NCB"AD#OCM#
B"?H#?"B>?N#BA#B>?#L?H?NCK#"DB?N?MB#"D#M??]"D@#C#bGMB#M?DB?DF?#LAN#C#M?N"CK#M?!GCK#ALL?DH?NE#AN#BA#AB>?N#
BNCH"B"ADCK#M?DB?DF"D@#LCFBANM#MGF>#CM#H?B?NN?DF?E#?"B>?N#AL#$JMB?"D#AN#AB>?N#ALL?DH?NM#AL#M"I"KCN#
FN"I?M0# # )DMB?CHE# CM# JN?="AGMKT# DAB?HE# "B# CJJ?CNM# B>CB# -FAMBC# JN"ICN"KT# FADM"H?N?H# ADKT# C#
JGD"M>I?DB# B>CB#OCM# MAI?O>CB#IAN?# B>CD# B>CB# BA#O>"F># B>?# MBCB?#>CH#C@N??H0# #-M#C# N?MGKBE# B>?#
’+-1#>CH#K"BBK?#NAAI#BA#ICD?G=?N#HGN"D@#B>?#D?@AB"CB"ADM#CDH#^?FCGM?#-FAMBC#OCM#GDO"KK"D@#BA#
?DLANF?#B>?#fDADWD?@AB"C^K?g#"D"B"CK#ALL?NE#B>?#@A=?NDI?DB#?DH?H#GJ#O"B>#C#B?NI#AL#"DFCNF?NCB"AD#
B>CB# OCM# DAB# IGF># IAN?# B>CD# O>CB# B>?# MBCB?# >CH# "D"B"CKKT# MAG@>B# CDH# O>"F># OCM# M"@D"L"FCDBKT#
H"MJNAJANB"ADCB?#BA#B>?#M?N"AGMD?MM#AL#$JMB?"D<M#FADHGFB0####

# )D#MGIE#"B#"M#?="H?DB#B>CB#-FAMBC<M#H?M"N?#BA#N?MAK=?#B>?#L?H?NCK#FCM?#C@C"DMB#$JMB?"D#K?H#>"I#
BA#CNN"=?#CB#C#BCN@?B#B?NI#AL#"DFCNF?NCB"AD#B>CB#I?B#>"M#AOD#@ACK#AL#M?N="D@#CM#C#f^CF]MBAJg#BA#B>?#
MBCB?E#^GB#B>CB#AB>?NO"M?#OCM#GDB?B>?N?H#BA#CDT#CNB"FGKC^K?E#N?CMADC^K?#^CM"M0##)D#CMM?MM"D@#B>?#FCM?#
ADKT#B>NAG@>#B>?#K?DM#AL#JNA="H"D@#C#f^CF]MBAJg#BA#B>?#MBCB?E#-FAMBC#LC"K?H#BA#FADM"H?N#B>?#D??H#LAN#
C#JGD"M>I?DB#FAII?DMGNCB?#O"B>#B>?#M?N"AGMD?MM#AL#$JMB?"D<M#FADHGFB#CDH#B>?#L?H?NCK#"DB?N?MB#"D#
CHHN?MM"D@#"B0###
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14! "E?C<:HC&18EDCD?>C&$8J&<?&1D@@DEBI<D8C&%>@?;ED>L&<78&*-"&&

-LB?N#B>?#C@N??I?DB#OCM#N?CF>?HE#B>?#FAKKCB?NCK#CBBCF]M#CDH#FADB"DG?H#CJJ?CKM#NC"M?H#B>?#
MJ?FB?N#B>CB#B>?#H?L?DM?#>CH#D?@AB"CB?H#"D#^CH#LC"B>0##-B#=CN"AGM#JA"DBME#"DH"="HGCK#I?I^?NM#AL#B>?#
’+-1#B?CI#^?FCI?#LNGMBNCB?H#^T#H?L?DM?#BCFB"FME#CDH#"D#MAI?#"DMBCDF?ME#FADM"H?NCB"AD#OCM#@"=?D#
BA#O>?B>?N# B>?#’+-1#M>AGKH#H?FKCN?# C#GD"KCB?NCK#^N?CF>0# # )DH??HE#AD#8A=?I^?N#XUE#XYYVE# B>?#
’+-1#@C=?#DAB"F?#B>CB# "B#H??I?H#$JMB?"D<M#JCNB"F"JCB"AD#"D#OAN]#N?K?CM?# BA#^?#C#^N?CF>#AL# B>?#
C@N??I?DB# ^GB# GKB"ICB?KT# BAA]# DA# LGNB>?N# CFB"AD0# # -FAMBC# BAKH# 1;.Q# # f)# OCM# J?NMADCKKT# =?NT#
LNGMBNCB?H#O"B>#B>?#LC"KGN?#BA#N?JANB#AD#1FBA^?N#XYE#CDH#>CH#)#?D="M"AD?H#B>CB#?DB"N?#FAKKCB?NCK#CBBCF]E#
)#B>"D]#)#OAGKH#>C=?#KAA]?H#CB#B>"M#=?NT#H"LL?N?DBKT0g##

1DF?#B>?#8;-#OCM#M"@D?HE#-FAMBC#FAGKH#>C=?#"@DAN?H#$JMB?"D<M#N?dG?MBM#LAN#LGNB>?N#N?="?O#
^T#B>?#9?JCNBI?DB#CDHE#"L#$JMB?"D#LC"K?H#BA#LGKL"KK#>"M#A^K"@CB"ADM#GDH?N#B>?#8;-#BA#?DB?N#>"M#MBCB?#
@G"KBT# JK?CE# H?FKCN?H# $JMB?"D# BA# ^?# "D# ^N?CF># CDH# JNAF??H?H# BA# F>CN@?# >"I# L?H?NCKKT0# # 2>?D#
dG?MB"AD?H#C^AGB#B>"M#"MMG?E#-FAMBC#?!JKC"D?H#B>CB#>?#^?K"?=?H#B>?#9?JCNBI?DB#>CH#B>?#fN"@>Bg#BA#
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O>?D#ICDT#M"@D"L"FCDB#F>CD@?M#O?N?#ICH?#BA#B>?#C@N??I?DBE#CDH#>?#H"H#DAB#JCNB"F"JCB?#"D#HNCLB"D@#
AN#N?="?O"D@#B>?#8;-#^?LAN?#"B#OCM#M"@D?H0##-FFANH"D@KTE#HGN"D@#B>?#]?T#D?@AB"CB"AD#J?N"AH#LAN#C#
M"@D"L"FCDB#FCM?#"D=AK="D@#C#GD"dG?#N?MAKGB"ADE#DA#AD?#"D=AK=?H#>CH#^AB>#C#B>ANAG@>#GDH?NMBCDH"D@#
AL#B>?#FCM?#CDH#LGKK#AOD?NM>"J#AL#B>?#H?F"M"ADM#B>CB#O?N?#^?"D@#ICH?0##*"KKCLCaC#F?NBC"DKT#L?KB#B>CB#
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9?JCNBI?DB# AL# SGMB"F?# *"FB"I# 8AB"L"FCB"AD# +TMB?Ig# JNA="H?H# CD# A=?N="?O# AL# B>?# *8+# CDH#
"DMBNGFB"ADM#AD#>AO#BA#CFF?MM#B>?#MTMB?I0######

24! !,%&/*!.’13)!’.N&3+"’&"*1&(#/&$%!!%.+&!’&2/)!/6+&

"4! "BLBC<&WXX[V&&!78&(#/&2DE<D=&*?<D@DE:<D?>&$8<<8;C&

# 1D#-G@GMB#VE#XYY\E#M>ANBKT#CLB?N#B>?#35)#AJ?D?H#"BM#"D=?MB"@CB"AD#"DBA#$JMB?"DE#B>?#*"FB"I#
+J?F"CK"MB#LAN#B>?#2?MB#;CKI#5?CF>#35)#ALL"F?E#GDH?N#B>?#FCM?#C@?DB<M#H"N?FB"ADE#JN?JCN?H#C#f*"FB"I#
8AB"L"FCB"AD#3ANIg#DCI"D@#‘Y#="FB"IM# "D# B>?#$JMB?"D! "D=?MB"@CB"AD# CDH# MBCB"D@# B>CB# fCHH"B"ADCK#
J?NB"D?DB#"DLANICB"ADg#C^AGB#B>?I#OCM#C=C"KC^K?#"D#B>?#*8+0X_‘##(>?N?CLB?NE#B>?#*"FB"I#+J?F"CK"MB#
?DB?N?H# "DH"="HGCK# ="FB"I# FADBCFB# "DLANICB"AD# M>?# N?F?"=?H# LNAI# B>?# FCM?# C@?DB# "DBA# B>?# *8+#
O>?D?=?N#B>?#FCM?#C@?DB#H"N?FB?H#B>?#*"FB"I#+J?F"CK"MB#BA#@?D?NCB?#CD#"D"B"CK#K?BB?N#BA#C#JCNB"FGKCN#
="FB"I0##(>?#35)#FCM?#C@?DB#BAKH#1;.#B>CB#LANICK#="FB"I#DAB"L"FCB"AD#OCM#fCKOCTM#>CDHK?H#^T#B>?#
o35)<M#*"FB"I#+J?F"CK"MBp0gX_U####

# -FFANH"D@#BA#B>?#*8+#N?FANHME#^?@"DD"D@#AD#-G@GMB#XVE#XYY\E#B>?#35)#*"FB"I#+J?F"CK"MB#
GM?H#B>?#*8+#BA#@?D?NCB?#35)#K?BB?NM#BA#^?#M?DB#BA#B>?#="FB"IME#A=?N#>?N#M"@DCBGN?E#"H?DB"LT"D@#B>?#
?"@>B#&*.-#N"@>BM#CDH#"D="B"D@#="FB"IM#BA#JNA="H?#GJHCB?H#FADBCFB#"DLANICB"AD#"D#ANH?N#BA#N?F?"=?#
FGNN?DB#MBCBGM#"DLANICB"AD#C^AGB#B>?#ICBB?N0##(>?#35)#K?BB?NM#H?MFN"^?H#B>?#FCM?#CM#fFGNN?DBKT#GDH?N#
"D=?MB"@CB"ADg# CDH# DAB?H# B>CB# foBp>"M# FCD# ^?# C# K?D@B>T# JNAF?MM# CDH# O?# N?dG?MB# TAGN# FADB"DG?H#
JCB"?DF?#O>"K?#O?#FADHGFB# C# B>ANAG@># "D=?MB"@CB"AD0g# #(>?# K?BB?NM# CKMA# MBCB?H# B>CB# MAI?#AL# B>?#
&*.-#N"@>BM#H"H#DAB#BC]?#?LL?FB#GDB"K#CLB?N#CD#CNN?MB#AN#"DH"FBI?DBQ##f2?#O"KK#IC]?#AGN#^?MB#?LLANBM#
BA#?DMGN?#TAG#CN?#CFFANH?H#B>?#N"@>BM#H?MFN"^?H0##,AMB#AL#B>?M?#N"@>BM#J?NBC"D#BA#?=?DBM#AFFGNN"D@#
CLB?N#B>?#CNN?MB#AN#"DH"FBI?DB#AL#CD#"DH"="HGCK#LAN#B>?#FN"I?E#CDH#"B#O"KK#^?FAI?#B>?#N?MJADM"^"K"BT#
AL#B>?#JNAM?FGB"D@#’D"B?H#+BCB?M#-BBAND?T<M#1LL"F?#BA#?DMGN?#TAG#CN?#CFFANH?H#B>AM?#N"@>BM0g##-#
MCIJK?#K?BB?N#LAKKAOM0##

#################################################
X_‘## (>?M?#‘Y#O?N?#HNCOD# LNAI# B>?#;5;9# "D=?MB"@CB"=?# L"K?# CDH# "DFKGH?H# "DH"="HGCKM# B>CB# B>?#;5;9#>CH#DAB#
H?M"@DCB?H#CM#="FB"IM#CDH#"DH"="HGCKM#B>?#;5;9#>CH#"H?DB"L"?H#^GB#DAB#"DB?N="?O?H0#

X_U## (>?#FCM?#C@?DB#BAKH#1;.E#fo1pDF?#O?#"H?DB"LT#C#="FB"IE#B>?D#O?#^N"D@#oB>?#35)#*"FB"I#+J?F"CK"MBp#"DE#CDH#CM#
LCN#CM#CDTB>"D@#J?NBC"D"D@#BA#="FB"I#N"@>BM#0#0#0#CDH#CDT#N?MAGNF?ME#L?H?NCK#N?MAGNF?M#B>?M?#="FB"IM#ICT#D??H#FAI?M#LNAI#
o>?NpE#B>?#*"FB"I#+J?F"CK"MB0g####
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"DB?N="?O#N?JANBM#LAN# B>?#$JMB?"D! "D=?MB"@CB"AD#N?LK?FB# B>CBE#HGN"D@#B>?#$JMB?"D! "D=?MB"@CB"ADE# B>?#
35)#@?D?NCKKT#"MMG?H#"BM#="FB"I#DAB"L"FCB"AD#K?BB?NM#CLB?N#B>?#="FB"I#>CH#^??D#"DB?N="?O?H#^T#35)#
FCM?#C@?DBME#^GB#"BM#JNCFB"F?#OCM#DAB#GD"LANI0X_Z#

#4! "BLBC<&WXX[V&&!78&3+"’HC&$8<<8;C&<?&2DE<D=C&

& 9GN"D@# B>?# B"I?# B>CB# B>?# 35)# *"FB"I# +J?F"CK"MB# OCM# JN?JCN"D@# CDH# M?DH"D@# 35)# ="FB"I#
DAB"L"FCB"AD# K?BB?NME# *"KKCLCaC# OCM# CKMA# JN?JCN"D@# >?N# AOD# "DBNAHGFBANT# K?BB?N# "D# CDB"F"JCB"AD# AL#
I??B"D@#O"B>#?CF>#="FB"I#N?F?"="D@#B>?#K?BB?N0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#OCM#f@?D?NCKKT#COCN?#
B>CB#B>?#35)#M?DHM#K?BB?NMg#^GB#^?K"?=?H#B>?#35)<M#fJNAF?MM#H"HD<B#0#0#0#>C=?#CDTB>"D@#BA#HA#O"B>#IT#
JNAF?MM0g##*"KKCLCaC#BAKH#1;.#B>?#f35)#>CH#B>?"N#AOD#="FB"I#DAB"L"FCB"AD#MTMB?I#CDH#B>?"N#AOD#
@G"H?K"D?M#LAN#O>?D#"DLANICB"AD#>CH#BA#^?#JNA="H?H#CDH#O>CB#"DLANICB"AD#>CH#BA#^?#JNA="H?H0g##
,AN?A=?NE# *"KKCLCaC# fH"HD<B# ]DAO# O>?D# o35)p# K?BB?NM# O?DB# AGBg# AN# fO>CB# B>?T# MC"H0gX_\##
8?=?NB>?K?MME#*"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#"DB?DH#LAN#B>?#K?BB?NM#M>?#HNCLB?H#BA#"DB?NL?N?#O"B>#
B>?#35)<M#DAB"L"FCB"AD#N?MJADM"^"K"B"?M0####
#
# )D#-G@GMB#XYY\E#*"KKCLCaC#HNCLB?H#>?N#K?BB?NM#BA#="FB"IM#O>A#>CH#^??D#"D"B"CKKT#"H?DB"L"?H#
^T#B>?#35)#^CM?H#AD#B>?#;5;9#"D=?MB"@CB"=?#L"K?0##*"KKCLCaC#BAKH#1;.#B>CB#M>?#fICH?#B>?#H?F"M"AD#
BA#IC]?#FADBCFB#O"B>#="FB"IM#?CNKTEg#CDH#M>?#FAIJAM?H#B>?#"DBNAHGFBANT#K?BB?N#CDH#H?B?NI"D?H#BA#
O>AI#B>?T#OAGKH#^?#M?DB0##-KB>AG@>#B>?M?#K?BB?NM#FADBC"D?H#&*.-#N"@>BM#"DLANICB"ADE#*"KKCLCaC#
IC"DKT#"DB?DH?H#BA#GM?#B>?I#CM#C#=?>"FK?#BA#f"DBNAHGF?g#>?NM?KL#CDH#K?B#B>?#="FB"IM#]DAO#B>?#L?H?NCK#
"D=?MB"@CB"AD# fOAGKH# ^?# C# H"LL?N?DB# JNAF?MMg# LNAI# B>?# +BCB?# -BBAND?T<M# 1LL"F?# "D=?MB"@CB"AD# "D#
O>"F>#fB>?#="FB"IM#L?KB#B>?T#>CH#DAB#^??D#JCNB"FGKCNKT#O?KKWBN?CB?H0g##*"KKCLCaC#BAKH#1;.#B>CB#"D#C#
FCM?#"D#O>"F>#M>?#fD??H?H#BA#^?#BCK]"D@#BA#TAGD@#@"NKM#LN?dG?DBKT#CDH#CM]"D@#B>?I#N?CKKT#"DB"ICB?#
#################################################
X_Z## 1;.#LAGDH#DA#GD"LANI"BT#"D#B>?#B"I?#KCJM?#^?BO??D#B>?#35)<M#"DB?N="?O#AL#C#="FB"I#CDH#B>?#"MMGCDF?#AL#CD#
35)#K?BB?N# BA#B>CB#JCNB"FGKCN#="FB"IE#CM#B>?#MJCD#AL#B"I?#^?BO??D#B>?#BOA#?=?DBM#=CN"?H#LNAI#C#L?O#HCTM#BA#IADB>M0##
3GNB>?NIAN?E#DAB#?=?NT#="FB"I#"DB?N="?O?H#^T#B>?#35)#N?F?"=?H#CD#35)#K?BB?N#MG^M?dG?DB#BA#>?N#"DB?N="?OE#CDH#MAI?#
35)#K?BB?NM#O?N?#M?DB#BA#="FB"IM#O>A#>CH#DAB#^??D#"DB?N="?O?H#^T#B>?#FCM?#C@?DBM0##3"DCKKTE#1;.<M#N?="?O#AL#35)#*8+#
HCBC#N?=?CK?H#MAI?#K?BB?NM#B>CB#CJJ?CN?H#BA#>C=?#^??D#@?D?NCB?H#"D#B>?#*8+#CDH#DAB#"DFKGH?H#"D#B>?#35)#FCM?#L"K?0##1;.#
FAGKH#DAB#FADL"NI#O>?B>?N#MGF>#K?BB?NM#O?N?#IC"K?H#AN#H?K"=?N?H0###&

X_\## *"KKCLCaCE#O>A#H"H#DAB#>C=?#MGJ?N="MANT#CGB>AN"BT#A=?N#B>?#35)<M#*"FB"I#+J?F"CK"MBE#BAKH#1;.#B>CB#M>?#H"H#
DAB# N?="?O# B>?#35)#DAB"L"FCB"AD# K?BB?NM#CDH#H"H#DAB# M??# B>?I#GDB"K# M>?#@CB>?N?H# B>?I#LAN#JNAHGFB"AD# "D# B>?#&*.-#
K"B"@CB"ADE#O>"F>#OCM#"D"B"CB?H#CLB?N#$JMB?"D#JK?H#@G"KBT#AD#SGD?#‘YE#XYYV0#####
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B>?#35)#FCM?#C@?DBM#BA#>CDH#H?K"=?N#B>?#K?BB?NM#fCM#B>?T#O?N?#FADHGFB"D@#"DB?N="?OM0g##*"KKCLCaC#
BAKH#1;.#B>CB#B>?#’+-1#>CH#fDA#MBCDHCNH"i?H#OCT#BA#HA#CDT#="FB"I#DAB"L"FCB"ADM#JN"AN#BAg#B>?#
L"K"D@#AL#L?H?NCK#F>CN@?ME#CDH#B>?N?LAN?#*"KKCLCaC#H"H#DAB#GM?#C#B?IJKCB?#AN#*8+W@?D?NCB?H#K?BB?N#
LAN#FADB?DBE#^GB#"DMB?CH#GM?H#C#K?BB?N#M>?#f>CH#FN?CB?H#CDH#FNCLB?H#o>?NM?KLp#LAN#CDAB>?N#FCM?0gX__###

# (>?# K?BB?NM# FADBC"D?H# FADBCFB# "DLANICB"AD# LAN# *"KKCLCaCE# B>?# 35)# FCM?# C@?DBE# CDH# B>?#
9?JCNBI?DB<M#1LL"F?#LAN#*"FB"IM#AL#&N"I?#"D#2CM>"D@BADE#90&0E#CDH#"B?I"i?H#B>?#&*.-#N"@>BM0##
(>?#’+-1#K?BB?NM#H?MFN"^?H#B>?#FCM?#CM#fGDH?N#"D=?MB"@CB"ADg#CDH#MBCB?H#B>CB#B>?#="FB"I#OAGKH#^?#
DAB"L"?H#fo"pL#CDTAD?#"M#F>CN@?H#"D#FADD?FB"AD#O"B>#B>?#"D=?MB"@CB"AD0g##(>?#K?BB?NM#MBCB?H#B>CBE#"D#
CHH"B"AD#BA#B>?"N#N"@>BM#GDH?N#B>?#&*.-E#="FB"IM#O?N?#?DB"BK?H#BA#FAGDM?K"D@E#I?H"FCK#M?N="F?ME#CDH#
JAB?DB"CK#N?MB"BGB"AD#LNAI#B>?#J?NJ?BNCBANE#CDH#B>CBE#GJAD#N?dG?MBE#B>?#@A=?NDI?DB#OAGKH#JNA="H?#C#
K"MB#AL#FAGDM?K"D@#CDH#I?H"FCK# M?N="F?M0X_V# #4CMBKTE# B>?# K?BB?NM#CH="M?H# B>CB# "D=?MB"@CBANM# LAN# B>?#
H?L?DM?# I"@>B# FADBCFB# B>?# ="FB"IM# CDH# B>AM?# O>A# L?KB# B>N?CB?D?H# AN# >CNCMM?H# M>AGKH# FADBCFB#
*"KKCLCaC#AN#B>?#35)#FCM?#C@?DB0###

-KB>AG@>#B>?#’+-1#K?BB?NM#H"H#DAB#FADBC"D#CDT#KCD@GC@?#K"I"B"D@#&*.-#N"@>BM#BA#B>?#JAMBW
CNN?MB#AN#"DH"FBI?DB#MBC@?E#*"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#"DB?DH#LAN#B>?#K?BB?NM#BA#CFB"=CB?#B>?#
’+-1<M#&*.-#A^K"@CB"ADME#O>"F>#M>?#^?K"?=?H#CBBCF>?H#ADKT#CLB?N#B>?#L"K"D@#AL#C#FN"I"DCK#F>CN@?0##
*"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#B>"D]#B>CB#="FB"IM#JAB?DB"CKKT#N?F?"="D@#^AB>#CD#35)#K?BB?N#CDH#
C#’+-1#K?BB?N#OAGKH#^?#FADLGM?H#C^AGB#B>?"N#&*.-#N"@>BM#^?FCGM?#B>?#’+-1#K?BB?N#fOCM#FAI"D@#
O"B>#CD#"DBNAHGFB"AD#LNAI#B>?#C@?DBM#oO>A#O?N?#>CDH#H?K"=?N"D@#B>?Ip0g##4CB?NE#"D#B>?#FAGNM?#AL#
B>?#&*.-#K"B"@CB"ADE#*"KKCLCaC#MBCB?H#B>CB#M>?#CDH#B>?#"D=?MB"@CB"=?#B?CI#fCHAJB?H#CD#CJJNACF>#AL#
JNA="H"D@#IAN?#DAB"F?#CDH#CMM"MBCDF?#BA#JAB?DB"CK#="FB"IM#B>CD#B>?#&*.-#ICT#>C=?#N?dG"N?HE#?=?D#
^?LAN?#B>?#F"NFGIMBCDF?M#AL#B>AM?#"DH"="HGCKM#>CH#^??D#LGKKT#"D=?MB"@CB?H#CDH#^?LAN?#CDT#F>CN@"D@#
H?F"M"ADM#>CH#^??D#ICH?0gX_e#######

*"KKCLCaC#"DLANI?H#4AGN"?#CDH#+KAICD#C^AGB#B>?#K?BB?NME#^GB#B>?#K?BB?NM#O?N?#DAB#N?="?O?H#
^T#CDT#AL#*"KKCLCaC<M#MGJ?N="MANME#O>A#FADM"H?N?H#MGF>#FANN?MJADH?DF?#BA#^?#C#DADWICDC@?I?DB#
BCM]0##-FAMBC#BAKH#1;.E#f)<=?#>CH#DA#AB>?N#FCM?#O>?N?#)<I#?=?D#COCN?#AL#="FB"IM#^?"D@#DAB"L"?HE#
^?FCGM?#)#CMMGI?#"B#CKK#AJ?NCB?M#O"B>AGB#"B#N"M"D@#BA#ICDC@?I?DB#K?=?K0g##+"I"KCNKTE#,?DF>?K#BAKH#
1;.E####

#################################################
X__## *"KKCLCaC#BAKH#1;.#B>CB#M>?#B>AG@>B#B>CB#fCB#AD?#JA"DBEg#M>?#M>AO?H#B>?#K?BB?N#BA#B>?#’+-1<M#*"FB"I#2"BD?MM#
+J?F"CK"MB#O>A#fMC"H#"B#OCM#L"D?0g##(>?#’+-1<M#*"FB"I#2"BD?MM#+J?F"CK"MB#BAKH#1;.#B>CB#^?FCGM?#B>?#’+-1#H"H#DAB#
L"K?#C#F>CN@"D@#HAFGI?DB#"D#B>?#$JMB?"D!ICBB?NE#B>?#’+-1#H"H#DAB#A^BC"D#*8+#"DLANICB"AD#LNAI#B>?#35)#CDH#H"H#DAB#
CMMGI?# N?MJADM"^"K"BT# LAN# ="FB"I# FADBCFB0# # (>?# ’+-1<M# *"FB"I# 2"BD?MM# +J?F"CK"MB# >CH# DA# FADBCFB# O"B># $JMB?"D<M#
="FB"IME# CDH# 1;.<M# ?!CI"DCB"AD# AL# *8+# HCBC# N?=?CK?H# DA# ’+-1# FCM?# DGI^?N# K"D]?H# BA# B>?# 35)<M# *8+# HCBC#
FADF?ND"D@# B>?!$JMB?"D! "D=?MB"@CB"AD0# #1;.#H"H# KAFCB?#MAI?#="FB"I#FADBCFB# "DLANICB"AD# "D# B>?#*8+#N?KCB"D@# BA# B>?#
’+-1<M#FCM?#DGI^?N#CMMAF"CB?H#O"B>#B>?#$JMB?"DWN?KCB?H#&*.-#K"B"@CB"AD#L"K?H#"D#SGKT#XYYV0#

X_V## (>NAG@># "BM# CHI"D"MBNCB"AD# AL# B>?# &N"I?# *"FB"IM# 3GDHE# B>?# 9?JCNBI?DB<M# 1LL"F?# LAN# *"FB"IM# AL# &N"I?#
MGJJANBM#JNA@NCIM#CDH#M?N="F?M#BA#>?KJ#="FB"IM#AL#FN"I?0#

X_e## *"KKCLCaC#"DLANI?H#1;.#B>CBE#CM#B>?#’+-1#;NAb?FB#+CL?#&>"KH>AAH#&AANH"DCBAN#oLAFGM"D@#AD#JNAM?FGB"ADM#
AL#"DH"="HGCKM#O>A#?!JKA"B#F>"KHN?D#B>NAG@>#B>?#"DB?ND?BpE#M>?#fBN?CB?H#B>?#o7G"H?K"D?Mp#CM#C#LKAAN#CDH#BN"?H#BA#JNA="H?#
C#>"@>?N#MBCDHCNH#AL#FADBCFB0g####
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"B# BA# ^?# O"B>"D# IT# JGN="?O# BA# ?DMGN?# B>CB# CJJNAJN"CB?# ="FB"I#
DAB"L"FCB"ADM#AFFGNN?H#"D#?=?NT#ICBB?N#"D=?MB"@CB?H#AN#^NAG@>B#^T#B>?#
1LL"F?0##)#CKMA#N?FCKK#B>CB#B>?#’+-1#?IJKAT?H#AD?#AN#IAN?#="FB"IW
O"BD?MM# FAANH"DCBANM# BA#OAN]#O"B># K"D?# JNAM?FGBANM# BA# ?DMGN?# B>CB#
CJJNAJN"CB?# ="FB"I# DAB"L"FCB"ADM# AFFGNN?H# "D# ?=?NT# ICBB?N#
"D=?MB"@CB?H#AN#^NAG@>B#^T#B>?#1LL"F?0##

)4! 3+"’&:>J&(#/&$8<<8;C&";8&,:>J&18IDK8;8J&&
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foCpM#&>"?L#AL#B>?#&N"I"DCK#9"="M"ADE#)#CI#B>?#J?NMAD#H?M"@DCB?H#^T#B>?#’0+0#-BBAND?T#BA#?!?NF"M?#
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9?JCNBI?DBCK# JAK"FT0# # ;?NF?"="D@# ,?DF>?K<M# N?^G]?# CM# C# FN"B"F"MI# AL# >?N# bGH@I?DBE# *"KKCLCaC#
N?MJADH?HE#fo.pC"M"D@#FADF?NDM#C^AGB#B>?#LAN@ABB?D#=A"F?M#AL#="FB"IM#"D#B>"M#FCM?#M>AGKH#DAB#^?#
FKCMM"L"?H#CM#C#KCJM?#"D#bGH@I?DBg#CDH#B>CB#>?N#fL"NMB#CDH#ADKT#FADF?ND#"D#B>"M#FCM?#0#0#0#"M#B>?#="FB"IM0g###

,?DF>?K# BAKH#1;.# B>CB#>?#H"H#DAB#="?O#>"M# FAD=?NMCB"AD#O"B>#+CDF>?i# CM# C#JK?C#ALL?NE#
CMM?NB?H# B>CB# >?# OCM# DAB# A^K"@CB?H# BA# FADMGKB# O"B># ="FB"IM# HGN"D@# JN?K"I"DCNT# M?BBK?I?DB#
D?@AB"CB"ADME#CDH#DAB?H# B>CB#>?# K?LB# B>?#’+-1#^?LAN?# B>?#8;-#OCM# LGKKT#D?@AB"CB?H#AN# M"@D?H0##
,?DF>?K#BAKH#1;.#B>CB#fTAG#>C=?#H"MFGMM"ADM#0#0#0#O"B>#oB>?p#H?L?DM?#CKK#B>?#B"I?E#CDH#B>?#DAB"AD#
B>CB#?=?D#bGMB#>C="D@#C#@?D?NCK#H"MFGMM"AD#"M#MAI?B>"D@#B>CB#IGMB#^?#=?BB?H#O"B>#="FB"IM#0#0#0#"M#DAB#
?=?D#0#0#0#"D#B>?#MCI?#GD"=?NM?#CM#BA#>AO#)#B>"D]#C^AGB#B>"M0g##,?DF>?K#CKMA#A^M?N=?H#B>CB#AD#B>?#
=?NT#HCT#B>CB#*"KKCLCaC#FN"B"F"i?H#>"I#LAN#?D@C@"D@#"D#M?BBK?I?DB#D?@AB"CB"ADM#O"B>AGB#FADMGKB"D@#
>?NE#B>?#35)E#AN#B>?#="FB"IME#*"KKCLCaC#>CH#>?NM?KL#M?DB#CD#?IC"K#BA#+CDF>?i#ALL?N"D@#fBA#H"MFGMM#B>?#
JAMM"^"K"BT#AL#C#L?H?NCK#N?MAKGB"AD#AL#,N0#$JMB?"D<M#FCM?#B>CB#FAGKH#NGD#FADFGNN?DBKT#O"B>#CDT#MBCB?#
N?MAKGB"ADEg#O"B>AGB#>C="D@#MJA]?D#BA#B>?#="FB"IM#C^AGB#>?N#JNAJAMCK0XV_###

#################################################
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="FB"I#"DLANICB"AD#FADBC"D?H#"D#>?N#JNAM?FGB"AD#I?IANCDHGIE#O>"F>#"DFKGH?H#"DLANICB"AD#C^AGB#B>?#f?LL?FBM#AD#B>?#
="FB"IMg#^GB#H"H#DAB#K"]?KT#FADBC"D#"DLANICB"AD#CM#BA#f>AO#B>?T#OAGKH#K"]?#B>?#FCM?#N?MAK=?H0g##*"KKCLCaC#CMM?NB?H#B>CB#
,?DF>?K#fD?=?N#N?CF>?H#AGB#BA#CDT#AL#B>?#="FB"IM#BA#L"DH#AGB#O>CB#B>?"N#JAM"B"AD#OAGKH#^?0g##,?DF>?K#BAKH#1;.#B>CB#
B>?#CKK?@CB"ADM#"D#*"KKCLCaC<M#?IC"K#B>CB#>?#="AKCB?H#B>?#-M>FNALB#,?IAE#’+-,E#CDH#B>?#&*.-#O?N?#fOCT#AGB#AL#K"D?#
"D#B?NIM#AL#O>CB#B>?#KCO#"M#CDH#B>?#JAK"F"?M#CN?0g###

XV\## -M#H"MFGMM?HE#B>?#9?JCNBI?DB<M#JAM"B"AD#CB#B>?#B"I?#OCM#B>CB#B>?#&*.-#H"H#DAB#CJJKT#^?LAN?#F>CN@?M#O?N?#
L"K?H#C@C"DMB#C#H?L?DHCDB0###
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& *"KKCLCaC# BAKH#1;.# B>CB#HGN"D@#CD# f?CNKTg#I??B"D@#O"B>#-FAMBCE#+KAICDE#CDH#,?DF>?KE#
O>"F># BAA]#JKCF?#O>?D#fO?#O?N?#JNA^C^KT# bGMB#?DB?N"D@# "DBA#JK?C#D?@AB"CB"ADMEg#M>?#NC"M?H# B>?#
@A=?NDI?DB<M# A^K"@CB"AD# BA# FADL?N# O"B># ="FB"IM0XVV# # )D"B"CKKTE# *"KKCLCaC# BAKH# 1;.# M>?# OCM#
"DMBNGFB?HE#f9AD<B#BCK]#BA#oB>?#="FB"IMp0##9AD<B#B?KK#B>?I#O>CB<M#>CJJ?D"D@Eg#^GB#M>?#OCM#DAB#BAKH#
O>T#M>?#M>AGKH#DAB#MJ?C]#BA#B>?#="FB"IME#CDH#M>?#FAGKH#DAB#N?FCKK#O>A#@C=?#>?N#B>"M#"DMBNGFB"AD0##)D#
C# MG^M?dG?DB# 1;.# "DB?N="?OE# *"KKCLCaC# N?FCKK?H# B>CB# O>?D# M>?# NC"M?H# B>?# "MMG?# AL# DAB"L"FCB"AD#
HGN"D@#B>?#I??B"D@E#M>?#OCM#BAKHE#f;K?C#D?@AB"CB"ADM#CN?#FADL"H?DB"CK0##/AG#FCD<B#H"MFKAM?#B>?I0gXVe##
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# 8?"B>?N#-FAMBCE#+KAICDE#DAN#,?DF>?K#N?FCKK?H#C#I??B"D@#CB#O>"F>#*"KKCLCaC#OCM#H"N?FB?H#
DAB#BA#DAB"LT#B>?#="FB"IM0##-FAMBC#BAKH#1;.#B>CB#B>?#H?F"M"AD#O>?B>?N#BA#MAK"F"B#B>?#="FB"IM<#="?O#
f"M#MAI?B>"D@#oB>CBp#)#B>"D]#OCM#B>?#LAFGM#AL#B>?#BN"CK#B?CI#CDH#DAB#MAI?B>"D@#B>CB#)#OCM#LAFGM?H#
AD#CB#K?CMB#CB#B>"M#B"I?Eg#CDH#>?#H"H#DAB#fN?FCKK#H"MFGMM"ADM#C^AGB#="FB"I#DAB"L"FCB"AD#GDB"K#CLB?N#B>?#
8;-# OCM# M"@D?H0g# # +KAICD# CKMA# BAKH# 1;.# B>CB# >?# H"H# DAB# N?FCKK# C# I??B"D@# CB# O>"F># ="FB"I#
DAB"L"FCB"AD#OCM#H"MFGMM?H0##,?DF>?K#ONAB?#"D#>"M#N?MJADM?#BA#1;.E#f)#>C=?#DA#N?FAKK?FB"AD#AL#CDT#
H"MFGMM"ADM#AN#H?F"M"ADM#N?@CNH"D@#O>?B>?N#B>?#’+-1#M>AGKH#DAB"LT#="FB"IM#AL#"BM#"DB?DB"AD#BA#?DB?N#
"DBA#C#JN?WF>CN@?#H"MJAM"B"AD#AL#B>?#$JMB?"D#ICBB?N0g##3GNB>?NIAN?E#,?DF>?K#BAKH#1;.#>?#FAGKH#DAB#
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>C=?#^??D#fJN?ICBGN?g#BA#FADM"H?N#DAB"L"FCB"AD0XeY###
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#################################################
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XVe## *"KKCLCaC# CKMA# N?FCKK?H# ,?DF>?K# NC"M"D@# C# FADF?ND# B>CB# fB?KK"D@# B>?I# C^AGB# B>?# D?@AB"CB"ADM# FAGKH# FCGM?#
="FB"IM#BA#?!C@@?NCB?#B>?"N#MBAN"?M#^?FCGM?#AL#B>?"N#H?M"N?#BA#A^BC"D#HCIC@?M#LNAI#$JMB?"D0g###

XeY# )D#FAII?DB"D@#AD#1;.<M#HNCLB# N?JANBE#,?DF>?K<M#FAGDM?K# N?"B?NCB?H#>"M#FADB?DB"AD# B>CB#*"KKCLCaC<M#FKC"I#
C^AGB# C# I??B"D@# "D=AK="D@# ,?DF>?K# "D# O>"F># M>?# OCM# "DMBNGFB?H# DAB# BA# FADMGKB# O"B># ="FB"IM# OCM# "DCFFGNCB?# CDH#
"DFADM"MB?DB#O"B>#AB>?N#?="H?DF?0##1;.#FCN?LGKKT#FADM"H?N?H#B>?#FAII?DBM#^GB#H"H#DAB#FADFKGH?#B>CB#B>?#?="H?DF?#BA#
O>"F>#,?DF>?K<M#CBBAND?T#JA"DB?H#D?F?MMCN"KT#N?LGB?H#*"KKCLCaC<M#CMM?NB"AD#B>CB#M>?#>CH#N?F?"=?H#CD#"DMBNGFB"AD#LNAI#
C#MGJ?N="MAN#DAB#BA#"DLANI#="FB"IM#C^AGB#B>?#JK?C#D?@AB"CB"ADM0##:AO?=?NE#"B# "M#CKMA#BNG?#B>CB#1;.#H"H#DAB#L"DH#CDT#
N?L?N?DF?# "D# B>?# ?IC"KM# CDH# AB>?N# HAFGI?DBM# HCB?H# ^?LAN?# B>?# 8;-# OCM# M"@D?H# BA# C# I??B"D@# CB# O>"F># ="FB"I#
FADMGKBCB"AD#OCM#H"MFGMM?H#AN#BA#C#MJ?F"L"F#"DMBNGFB"AD#DAB#BA#FADMGKB#O"B>#B>?#="FB"IM0##(>"M#"M#AD?#AL#M?=?NCK#?=?DBM#
C^AGB# O>"F># ,?DF>?K# CDH# *"KKCLCaC# H"MC@N??HE# ^GB# @"=?D# 1;.<M# FADFKGM"AD# B>CB# B>?# 9?JCNBI?DB# H"H# DAB# N?dG"N?#
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B>?I#N?@CNH"D@#B>?#JAB?DB"CK#N?MAKGB"AD#AL#B>?#FCM?0##+KAICD#BAKH#1;.#B>CB#>?#fH"H#DAB#B>"D]#B>CB#
O?#>CH# BA#FADMGKB#O"B>#="FB"IM#JN"AN# BA#?DB?N"D@# "DBA# B>?#8;-Eg#CDH#fO?#H"H#DAB#>C=?# BA# M??]#
CJJNA=CK#LNAI#="FB"IM#BA#N?MAK=?#C#FCM?0##2?#H"H#>C=?#CD#A^K"@CB"AD#BA#DAB"LT#B>?I#AL#B>?#N?MAKGB"AD#
"D#0#0#0#L"K?H#FCM?M0g##+KAICD#MC"H#B>CB#DA#AD?#AB>?N#B>CD#*"KKCLCaC#NC"M?H#B>?#DAB"L"FCB"AD#"MMG?E#CDH#
^?FCGM?#B>?#’+-1#?D="M"AD?H#C#MBCB?#FAGNB#N?MAKGB"AD#AL#B>?#ICBB?NE#+KAICD#fH"H#DAB#B>"D]#B>CB#O?#
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I?IANT#AL#*"KKCLCaC#^?"D@#H"N?FB?H#DAB#BA#MJ?C]#BA#B>?#="FB"IM#C^AGB#B>?#8;-0XeX##+"I"KCNKTE#B>?#
CBBAND?T#O>A#CMMGI?H#4AGN"?<M# MGJ?N="MANT#HGB"?M#CLB?N#4AGN"?# BNCDM"B"AD?H# BA#>"M#H?BC"K# "D# B>?#
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#################################################
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MBCB?I?DB# B>CB#="FB"I#CJJNA=CK#>CH# BA#^?#A^BC"D?H#OCM# "DFANN?FB0# #$=?D#O>?D#CJJK"FC^K?E# B>?#&*.-#ADKT#N?dG"N?M#
FADMGKBCB"AD#O"B>#="FB"IME#DAB#B>?"N#CJJNA=CK#AL#C#JK?C#C@N??I?DB0##,AN?A=?NE#*"KKCLCaC<M#FAII?DBM#FADF?ND"D@#B>?#
JN?WF>CN@?#CJJK"FCB"AD#AL#B>?#’+-1<M#&*.-#A^K"@CB"AD#BA#FADMGKB#O"B>#B>?#="FB"IM#CJJ?CN#CB#AHHM#O"B>#>?N#MBCB?I?DB#
BA#1;.#B>CB#B>?#&*.-#CJJK"?H#BA#B>?#’+-1#ADKT#CLB?N#C#H?L?DHCDB#OCM#F>CN@?H#CDH#B>CB#M>?#H"H#DAB#"DB?DH#BA#CFB"=CB?#
B>?#’+-1<M#&*.-#A^K"@CB"ADM#O>?D#M>?#M?DB#K?BB?NM#BA#="FB"IM#"D#-G@GMB#XYY\0##&
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# (>?#FCM?#C@?DB#N?FCKK?H#"DLANI"D@#MAI?#="FB"IM#B>CB#fB>?N?#OCM#CD#C@N??I?DB#N?CF>?Hg#CDH#
fO?#OAGKH#DAB#̂ ?#JGNMG"D@#B>"M#L?H?NCKKT0g##)D#1FBA^?N#XYY_E#LAN#?!CIJK?E#B>?#FCM?#C@?DBM#I?B#O"B>#
="FB"I# &AGNBD?T# 2"KHE# fBA# CH="M?# >?N# AL# B>?# IC"D# B?NIM# AL# B>?# 8ADW;NAM?FGB"AD# -@N??I?DB0g##
-FFANH"D@#BA#B>?#FCM?#C@?DBE#HGN"D@#B>CB#I??B"D@E#B>?#FCM?#C@?DBM#BAKH#2"KH#fB>CB#CD#C@N??I?DB#>CH#
^??D#N?CF>?HE#,N0#$JMB?"D#OCM#@A"D@#BA#JK?CH#@G"KBT#BA#BOA#MBCB?#F>CN@?ME#CDH#B>?N?#OAGKH#DAB#^?#
C#L?H?NCK#JNAM?FGB"AD0g‘YX##:AO?=?NE#"D#C#H?FKCNCB"AD#L"K?H#"D#XYRZ#"D#B>?#&*.-#K"B"@CB"ADE#2"KH#
H?MFN"^?H#B>?#FAD=?NMCB"AD#H"LL?N?DBKTQ#

o(p>?#C@?DBM#?!JKC"D?H#B>CB#$JMB?"D#OCM#CKMA#^?"D@#F>CN@?H#"D#+BCB?#
FAGNB#CDH#ICT#JK?C#o82;p#BA#MBCB?#F>CN@?M#N?KCB?H#BA#MAI?#AL#>"M#AB>?N#
="FB"IM0# )# ]D?O# B>CB# +BCB?# F>CN@?M# >CH# DAB>"D@# BA# HA# O"B># I?0##

#################################################
‘YR## 9CD#,CD@CDE#fw’D>CJJT#$DH"D@<#;K?C#9?CKu,AD?TICD#BA#7?B#SC"K#3AN#(??D#+?!#,CMMC@?MEg#,(-!.$#/!
"$83E#1FB0#RE#XYY_0##’((!1:8$#f,AH?K#+>AJ#9?D"?M#$JMB?"D#("?Eg#,(-!.$#/!"$83E#1FB0#\E#XYY_c#f-DHN?O#;CK#3CF?M#+?!#
4"MB#+>CI?Eg#I12:!$&!’H&B14E#1FB0#RUE#XYY_c#f$JMB?"D#$T?M#+?!W.CJ#.?K"?LEg#,(-!.$#/!"$83E#1FB0#eE#XYY_c#f+?!#&CM?#
w*"FB"IM<#4"D"D@#’JEg#,(-!.$#/!"$83!Z"1+(!’2[)g#1FB0#RZE#XYY_c#9CN?>#7N?@AN"CD#CDH#,CB>?O#8?MB?KE#f)#2CM#(??D#
;N?T#AL#;?N=?NB#(TFAADEg#,(-!.$#/!"$83E#1FB0#RVE#XYY_0##(>?#LAKKAO"D@#IADB>E#B>?#;CKI#5?CF>#;AMB#N?JANB?H#B>?#?DH#
AL#B>?#L?H?NCK#"D=?MB"@CB"AD#CM#O?KK0##’((#f$JMB?"D#:CM#1D?#4?MM#2ANNT#(>?M?#9CTMEg#"1:7!%(1;<!"$83E#8A=0#eE#XYY_c#
f:AO#2"KK#+TMB?I#SGH@?#;CKI#5?CF>#;N?HCBANrEg#"1:7!%(1;<!"$83#f1J"D"ADEg#8A=0#R\E#XYY_0##

‘YX## (>?#FAWFCM?#C@?DB#N?FCKK?H#I??B"D@#O"B>#B>?#="FB"IM#C^AGB#B>?#N?MAKGB"AD#AL#B>?#FCM?E#^GB#FAGKH#DAB#N?FCKK#B>?#
MJ?F"L"FM#AL#B>?#H"MFGMM"ADM0###

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 235 of 349



#

XYe#
#

9GN"D@#B>"M#I??B"D@E#B>?#-@?DBM#H"H#DAB#?!JKC"D#B>CB#CD#C@N??I?DB#
>CH#CKN?CHT#^??D#M"@D?H#B>CB#JN?FKGH?H#CDT#JNAM?FGB"AD#AL#$JMB?"D#
LAN#L?H?NCK#F>CN@?M#C@C"DMB#I?0##)#H"H#DAB#@?B#B>?#AJJANBGD"BT#BA#I??B#
AN#FADL?N#O"B>#B>?#JNAM?FGB"D@#CBBAND?TM#C^AGB#CDT#JAB?DB"CK#L?H?NCK#
H?CK#B>CB#N?KCB?H#BA#I?#AN#B>?#FN"I?M#FAII"BB?H#C@C"DMB#I?0#

,T#GDH?NMBCDH"D@#AL# B>?# C@?DBM<# ?!JKCDCB"AD#OCM# B>CB# B>?# L?H?NCK#
"D=?MB"@CB"AD#OAGKH#FADB"DG?0##)#CKMA#GDH?NMBAAH#B>CB#IT#AOD#FCM?#
OAGKH#IA=?#LANOCNH#BAOCNHM#JNAM?FGB"AD#AL#$JMB?"D0#

)D# CHH"B"ADE# B>?# FCM?# C@?DB# MJA]?# BA# BOA# AB>?N# ="FB"IM# CDH# N?KCT?H# B>?"N# N?CFB"ADM# BA#
*"KKCLCaC#"D#CD#?IC"KQ#

SCD?#9A?#yRU#CM]?H#I?#O>T#o$JMB?"Dp#OCM#N?F?"="D@#MGF>#C#K"B?#o82;p#
bC"K#M?DB?DF?#CDH#SCD?#9A?#yR‘#>CM#CM]?H#LAN#AGN#*"FB"I#2"BD?MM#
FAANH"DCBAN#BA#@?B#"D#BAGF>#O"B>#>?N#MA#M>?#FCD#N?F?"=?#MAI?#IGF>#
D??H?H# oJpNAL?MM"ADCK# FAGDM?K"D@0# #1B>?N# B>CD# B>CBE# B>?"N# N?MJADM?#
OCM#L"KK?H#O"B>#?IAB"AD#CDH#@NCB?LGK#BA#B>?#3?H?NCK#CGB>AN"B"?M#LAN#
JGNMG"D@#bGMB"F?#CDH#DAB#@"="D@#GJ0‘Y‘#####

(>?#FCM?#C@?DB#BAKH#1;.#B>CB#O>?D#M>?#"DLANI?H#AD?#AL#B>?M?#="FB"IME#B>CB#"DH"="HGCK#FN"?H#CDH#
?!JN?MM?H#fC#M?DM?#AL#N?K"?L0g##&AGDM?K#LAN#fSCD?#9A?#yR‘g#BAKH#1;.#B>CB#O>"K?#>"M#FK"?DB#N?FCKK?H#
I??B"D@#O"B>#B>?#35)#AD#C#DGI^?N#AL#AFFCM"ADME#M>?#H"H#DAB#N?FCKK#N?F?"="D@#CDT#"DLANICB"AD#C^AGB#
$JMB?"D<M#@G"KBT#JK?C0##)D#C#K?BB?N#BA#1;.E#fSCD?#9A?#yRU<Mg#CBBAND?T#MBCB?H#B>CB#CKB>AG@>#>?N#FK"?DB#
N?FCKK?H#MJ?C]"D@#O"B>#CD#35)#C@?DBE#M>?#OCM#DAB# BAKH#C^AGB# B>?#8;-#AN#"DLANI?H#B>CB#$JMB?"D#
OAGKH#DAB#LCF?#L?H?NCK#F>CN@?M#"D#?!F>CD@?#LAN#>"M#MBCB?#FAGNB#JK?C0###

-LB?N# I??B"D@# O"B># B>?M?# B>N??# ="FB"IME# B>?# 35)# FCM?# C@?DB# ^?FCI?# FADF?ND?H# B>CBE# "L#
$JMB?"D#^N?CF>?H#B>?#8;-#CDH#B>?#FCM?#O?DB#BA#L?H?NCK#BN"CKE#B>?#H?L?DM?#FAGKH#GM?#B>?#="FB"IM<#
]DAOK?H@?#AL#B>?#8;-<M#IAD?BCNT#HCIC@?M#JNA="M"AD#CM#C#^CM"M#BA#"IJ?CF>#B>?#="FB"IM0‘YU##(>?#
FCM?#C@?DB#?!JKC"D?H#BA#1;.#B>CB#M>?#^?FCI?#fGDFAILANBC^K?g#BCK]"D@#BA#B>?#="FB"IM#C^AGB# B>?#
HCIC@?M# JNA="M"ADE# CDH# B>CB# CM# B>?# K?CH# "D=?MB"@CBANE# f"L#O?# H"H# ?DH# GJ# @A"D@# BA# BN"CK# 0# 0# 0# o"Lp#
,N0#$JMB?"D#^N?CF>?H#B>"M#B>CB#)#OAGKH#^?#AD#B>?#MBCDHg#B?MB"LT"D@#B>CB#f)#BAKH#?=?NT#AD?#AL#B>?M?#
@"NKM#B>CB#B>?T#FAGKH#MG?#,N0#$JMB?"D#LAN#IAD?TE#CDH#)#OCM#DAB#FAILANBC^K?#O"B>#B>CBE#)#H"HD<B#B>"D]#
"B#OCM#N"@>B0g#

+"I"KCNKTE#B>?#FAWFCM?#C@?DB#BAKH#1;.E#fo(p>CB<M#O>T#O?#O?DB#^CF]#BA#,CN"?#o*"KKCLCaCp#
CDH#MC"H#O?<N?#DAB#FAILANBC^K?#DAO#JGBB"D@#B>"M#AGB#B>?N?#0#0#0#^?FCGM?#0#0#0#"B<M#K"]?KT#B>CB#oB>?#FCM?#
C@?DBp#CDH#)#CN?#@A"D@#BA#>C=?#BA#BC]?#B>?#MBCDH#"L#"B#O?DB#BA#BN"CKE#CDH#B>"M#FAGKH#^?#C#JNA^K?I0g##
*"KKCLCaC#BAKH#1;.#B>CB#B>?#FCM?#C@?DBM#O?N?#FADF?ND?H#B>?T#OAGKH#̂ ?#CFFGM?H#AL#fALL?N"D@#C#̂ N"^?#
#################################################
‘Y‘## (>?# FCM?# C@?DB# H"H#DAB# N?FANH# CDT#AL# B>?#="FB"I# DAB"L"FCB"ADM# "D# "DB?N="?O# N?JANBME# ^?FCGM?# f"B#OCMD<B# CD#
"DB?N="?O#AL# B>?IE# "B#OCM#C#DAB"L"FCB"AD0#0#0#0# o)pL# B>?N?#OCM# MAI?B>"D@#0#0#0# N?K?=CDB# oB>CBp# FCI?#GJ#J?NBC"D"D@# BA# B>?#
"D=?MB"@CB"ADE#AN#MAI?B>"D@#B>CB#)#B>AG@>B#OCM#DAB?OANB>T#0#0#0#)#I"@>B#>C=?#oN?FANH?H#"B#"D#CD#"DB?N="?O#N?JANBp0g###

‘YU## 2"B>"D#K"I"BCB"ADM#M?B#^T#B>?#3?H?NCK#.GK?M#AL#$="H?DF?E#C#H?L?DHCDB#ICT#CBBCF]#B>?#FN?H"^"K"BT#AL#C#O"BD?MM#
B>NAG@>#?="H?DF?#AL#^"CME#O>"F>#ICT#"DFKGH?#B>?#O"BD?MM#>C="D@#N?F?"=?H#IAD?TE#AN#?!J?FB"D@#BA#N?F?"=?#IAD?TE#LNAI#
B>?#@A=?NDI?DBE#B>?#H?L?DHCDBE#AN#AB>?N#MAGNF?M#CM#C#N?MGKB#AL#B>?#O"BD?MM<M#CKK?@CB"ADM#AN#B?MB"IADT0###
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LAN#o="FB"IMp#BA#?D>CDF?#B>?"N#MBAN"?Mg#CDH#B>CB#B>?#H?L?DM?#OAGKH#BNT#BA#>C=?#*"KKCLCaC#AN#B>?#FCM?#
C@?DBM#N?IA=?H#LNAI#B>?#FCM?0###

5AB>#B>?#K?CH#FCM?#C@?DB#CDH#*"KKCLCaC#BAKH#1;.#B>CB#CLB?N#B>?#35)#NC"M?H#O"B>#*"KKCLCaC#
B>?#FADF?ND#B>CB#DAB"LT"D@#B>?#="FB"IM#OAGKH#FN?CB?#JAB?DB"CK#"IJ?CF>I?DB#ICB?N"CK#"D#B>?#?=?DB#AL#
C#^N?CF>#CDH#MG^M?dG?DB#BN"CKE#B>?T#FADBCFB?H#B>?#’+-1<M#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#LAN#
CH="F?0# # *"KKCLCaC# N?FCKK?H# B>CB# HGN"D@# C# ^N"?L# B?K?J>AD?# FADMGKBCB"ADE# B>?# ;NAL?MM"ADCK#
.?MJADM"^"K"BT#1LL"F?N#CH="M?H#>?N#CDH#B>?#FCM?#C@?DB#B>CB#f"B<M#DAB#N?CKKT#B>CB#^"@#C#FADF?NDE#^GB#"L#
TAG<N?#FADF?ND?H#C^AGB#"B#B>?D#TAG#M>AGKH#MBAJ#IC]"D@#B>?#DAB"L"FCB"AD0g‘YZ##)D#>?N#XYR_#&*.-#
H?FKCNCB"ADE# B>?#FCM?#C@?DB#MBCB?H#B>CB#CLB?N#FADL?NN"D@#O"B>#B>?#’+-1E#B>?#FCM?#C@?DBM#MBAJJ?H#
DAB"LT"D@#="FB"IM#C^AGB#B>?#8;-0###

#4! ’E<?S8;&WXX\V&&18@8>C8&"<<?;>8GC&’S‘8E<&<?&0?K8;>=8><&2DE<D=&*?<D@DE:<D?>C&&

# 2>"K?#B>?#FCM?#C@?DBM#CDH#*"KKCLCaC#FADM"H?N?H#B>?#"IJCFB#B>CB#DAB"LT"D@#B>?#="FB"IM#C^AGB#
B>?#N?MAKGB"AD#AL# B>?#FCM?#I"@>B#>C=?#AD#C#JAB?DB"CK# BN"CKE#H?L?DM?#FAGDM?K#CKMA#NC"M?H#FADF?NDM#
C^AGB#O>CB#B>?#="FB"IM#FAGKH#^?#BAKH#C^AGB#B>?#8;-0##-M#H"MFGMM?H#"D#&>CJB?N#(OAE#CLB?N#B>?#8;-#
OCM# M"@D?H# AD# +?JB?I^?N# XUE# XYY_E# B>?# ’+-1# JNAJAM?H# GM"D@# C# MJ?F"CK# ICMB?N# BA# M?K?FB# B>?#
CBBAND?T#N?JN?M?DBCB"=?#LAN#B>?#="FB"IME#O>"F>#K?H#BA#LGNB>?N#H"MFGMM"ADM#C^AGB#B>?#j#XXZZ#JNA="M"AD0##
1D#1FBA^?N#ZE#XYY_E#O>?D#H?L?DM?#CBBAND?T#4?L]AO"Bi#M?DB#*"KKCLCaC#C#K?BB?N#N?MJADH"D@#BA#B>?#
’+-1<M#JNAJAMCK# BA#GM?#C#MJ?F"CK#ICMB?NE#>?#FCGB"AD?H#B>CB#fD?"B>?N#L?H?NCK#C@?DBM#DAN#CDTAD?#
LNAI#TAGN#1LL"F?#M>AGKH#FADBCFB#B>?#"H?DB"L"?H#"DH"="HGCKM#BA#"DLANI#B>?I#AL#B>?#N?MAKGB"AD#AL#B>?#
FCM?g# ^?FCGM?# MGF># FAIIGD"FCB"ADM# OAGKH# f="AKCB?# B>?# FADL"H?DB"CK"BT# AL# B>?# C@N??I?DBg# CDH#
OAGKH# JN?=?DB# $JMB?"D# LNAI# >C="D@# FADBNAK# A=?N# fO>CB# "M# FAIIGD"FCB?H# BA# B>?# "H?DB"L"?H#
"DH"="HGCKM#CB#B>"M#IAMB#FN"B"FCK#MBC@?0g##4?L]AO"Bi#LAKKAO?H#B>"M#FAIIGD"FCB"AD#O"B>#CD#1FBA^?N#
RYE#XYY_#K?BB?N#BA#-FAMBCE#CN@G"D@#B>CB#foDp?"B>?N#L?H?NCK#C@?DBM#DAN#CDTAD?#LNAI#TAGN#1LL"F?#M>AGKH#
FADBCFB# B>?# "H?DB"L"?H# "DH"="HGCKM# BA# "DLANI# B>?I# AL# B>?# N?MAKGB"AD# AL# B>?# FCM?0g‘Y\# # .CB>?NE#
4?L]AO"Bi#OCDB?H#BA#fJCNB"F"JCB?#"D#FNCLB"D@#C#IGBGCKKT#CFF?JBC^K?#FAIIGD"FCB"AD#BA#B>?#"H?DB"L"?H#
"DH"="HGCKM0g#

## 1D#1FBA^?N#X‘E#XYY_E#*"KKCLCaC#NC"M?H#B>?#"MMG?#AL#="FB"I#DAB"L"FCB"AD#O"B>#+KAICDE#MBCB"D@Q#

2?#CKMA#>C=?#BA#FADBCFB#B>?#="FB"IM#BA#B?KK#oB>?Ip#C^AGB#B>?#AGBFAI?#
AL# B>?#FCM?#CDH#BA#CH="M?#B>?I#B>CB#CD#CBBAND?T#O"KK#^?#FADBCFB"D@#
B>?I#N?@CNH"D@#JAMM"^K?#FKC"IM#C@C"DMB#,N0#$JMB?"D0##)L#O?#HAD<B#HA#
B>CBE#"B#ICT#^?#C#="AKCB"AD#AL#B>?#3KAN"HC#5CN#.GK?M#LAN#B>?#M?K?FB?H#
CBBAND?T#BA#wFAKH#FCKK<#B>?#@"NKM0###

-M#H"MFGMM?H#"D#@N?CB?N#H?BC"K#"D#&>CJB?N#(OAE#AD#1FBA^?N#X‘E#XYY_E#4?L]AO"Bi#M?DB#-FAMBC#
C#K?BB?N#MBCB"D@#B>CB#$JMB?"D#?!J?FB?H#BA#?DB?N#C#@G"KBT#JK?C#"D#MBCB?#FAGNB#AD#8A=?I^?N#XYE#XYY_E#
#################################################
‘YZ## (>?#;NAL?MM"ADCK#.?MJADM"^"K"BT#1LL"F?N#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#B>?#FCM?#C@?DB#FADBCFB"D@#>"I#C^AGB#
="FB"I#DAB"L"FCB"ADE#DAN#H"H#>?#N?FCKK#^?"D@#"D=AK=?H#"D#B>?#$JMB?"D#ICBB?N#^?LAN?#B>?#&*.-#K"B"@CB"AD#OCM#"DMB"BGB?H#
"D#SGKT#XYYV#CDH#>?#OCM#CMM"@D?H#BA#>CDHK?#B>?#K"B"@CB"AD0##*"KKCLCaC#BAKH#1;.#B>CB#B>?T#FADMGKB?H#B>?#;NAL?MM"ADCK#
.?MJADM"^"K"BT# 1LL"F?N# A=?N# B>?# B?K?J>AD?E# B>?# FCKK# BAA]# DA# IAN?# B>CD# fL"=?# I"DGB?MEg# CDH# B>?# ;NAL?MM"ADCK#
.?MJADM"^"K"BT#1LL"F?N#>CH#DA#AB>?N#?!JAMGN?#BA#B>?#FCM?#CDH#B>GM#fOAGKHD<B#>C=?#oCDTp#FADB?!B#LAN#"B0g###

‘Y\## 4?L]AO"Bi#CKMA#CN@G?H#B>CB#H"N?FB#FADBCFB#O"B>#B>?#="FB"IM#FAGKH#="AKCB?#@NCDH#bGNT#M?FN?FT#NGK?M0##
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CDH# B>CD]"D@# -FAMBC# LAN# C@N??"D@# AD# 1FBA^?N#RXE# XYY_E# DAB# BA# fFADBCFB# CDT# AL# B>?# "H?DB"L"?H#
"DH"="HGCKME#JAB?DB"CK#O"BD?MM?ME#AN#JAB?DB"CK#F"="K#FKC"ICDBM#CDH# B>?"N# N?MJ?FB"=?#FAGDM?K# "D# B>"M#
ICBB?N0g‘Y_# # +>ANBKT# B>?N?CLB?NE# +KAICD# HNCLB?H# C# N?MJADM?# BA# 4?L]AO"Bi<M# K?BB?NE# O>"F># -FAMBC#
N?="M?H# BA#FKCN"LT# B>?#f"DCFFGNCB?g# N?JN?M?DBCB"ADM#ICH?#^T#4?L]AO"BiE# "D#JCNB"FGKCN#DAB"D@# B>CB#
-FAMBC#H"H#DAB#C@N??#BA#C#f@C@#ANH?Ng#O"B>#N?@CNH#BA#="FB"I#FADBCFB0##(>?#HNCLB#N?MJADM?E#CM#N?="M?H#
^T#-FAMBCE#MBCB?HQ###

/AG# M>AGKH# GDH?NMBCDHE# >AO?=?NE# B>CB# B>?N?# CN?# MAI?#
FAIIGD"FCB"ADM#B>CB#CN?#BTJ"FCK#"D#B>?M?#ICBB?NM0##-M#CD#?!CIJK?E#
AGN#1LL"F?#>CM#CD#A^K"@CB"AD#BA#FADBCFB#B>?#="FB"IM#BA#"DLANI#B>?I#
B>CB#?"B>?N#oB>?#+J?F"CK#,CMB?NpE#AN#>"M#H?M"@D??E#O"KK#^?#FADBCFBo"D@p#
B>?I0##.?MB#CMMGN?H#B>CB#O?#O"KK#FADB"DG?#BA#BN?CB#B>"M#ICBB?N#CM#O?#
OAGKH#CDT#M"I"KCNKT#M"BGCB?H#FCM?0‘YV#

# )D#C#8A=?I^?N#ZE#XYY_#K?BB?NE#+KAICD#FAIJKC"D?H#BA#4?L]AO"Bi#B>CB#JN"=CB?#"D=?MB"@CBANM#
OAN]"D@# LAN# $JMB?"D# >CH# ^??D# FADBCFB"D@# ="FB"IM# CDH# CM]"D@# O>?B>?N# @A=?NDI?DB# C@?DBM# >CH#
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DAB"L"FCB"AD# K?BB?N# fGDH?N# CDT# F"NFGIMBCDF?MEg# CDH# fMBNAD@KT# GN@o?Hpg# -FAMBC# BA# O"B>>AKH# B>?#
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K?BB?N#JNA="H?H#MJ?F"L"F#"DLANICB"AD#FADF?ND"D@#B>?#GJFAI"D@#F>CD@?#AL#JK?C#>?CN"D@Q#
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#################################################
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M"IJKT#"DLANI"D@#B>?#="FB"IM#AL#B>?"N#N"@>BM0g#!*"KKCLCaC#"DLANI?H#1;.#B>CB#+KAICD#CJJNA=?H#CDH#M"@D?H#B>?#K?BB?NE#
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FANN?MJADH?DF?#"D#B>?#$JMB?"D#FCM?E#CDH#B>CB#LAKKAO"D@#B>?#M"@D"D@#AL#B>?#8;-E#N?@CNHK?MM#AL#O>?B>?N#B>?#K?BB?N#O?DB#
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O>"F># B>?# H?L?DHCDB# "M# ^?"D@# M?DB?DF?HE# CDH# CDT# ICBB?N#
N?K?=CDB# BA#CD#CJJNAJN"CB?#H"MJAM"B"AD#CDH#M?DB?DF?0# #3KoCp0#
+BCB0#ojp#eXR0RU‘mXn0####
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="FB"IMpE#?=?D#B>AG@>#"B#OCMD<B#C#L?H?NCK#FCM?0##2>?B>?N#O?#O?N?#N?dG"N?H#AN#DAB0g##+KAICD#CKMA#
BAKH#1;.#B>CB#O>"K?#fO?#H"HD<B#B>"D]#B>CB#O?#>CH#CD#A^K"@CB"AD#BA#M?DH#B>?I#="FB"I#DAB"L"FCB"AD#
K?BB?NM#0#0#0# )#B>"D]#0#0#0#,CN"?#CDH#0#0#0#B>?#C@?DBM#0#0#0#O?N?#]??J"D@#B>?#="FB"IM#CJJN"M?H#CB#MAI?#
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## 1D#9?F?I^?N#_E#XYY_E#*"KKCLCaC#JN?JCN?H#K?BB?NM#FADBC"D"D@#B>?#C^A=?#"DLANICB"AD#BA#^?#
M?DB#BA#IGKB"JK?#="FB"IM#CDH#?IC"K?H#-FAMBC#CDH#+KAICDE#N?dG?MB"D@#J?NI"MM"AD#BA#M?DH#B>?I0‘R\##
+KAICDE#>AO?=?NE#>CH#B>CB#HCT#N?F?"=?H#C#K?BB?N#LNAI#+CDF>?iE#CH="M"D@#B>CB#$JMB?"D<M#JK?C#>?CN"D@#
OCM#MF>?HGK?H#LAN#SCDGCNT#UE#XYYVE#CDH#N?dG?MB"D@#B>CB#B>?#’+-1#f>AKH#ALLg#M?DH"D@#B>?#="FB"I#
DAB"L"FCB"AD#K?BB?NM#GDB"K#fO?#FCD#LGNB>?N#H"MFGMM#B>?#FADB?DBM0g##-KMA#B>CB#HCTE#+BCNN#CDH#4?L]AO"Bi#
MG^I"BB?H# BA# -FAMBC# B>?# BOA# K?D@B>T# f"DH?J?DH?DB# ?B>"FM# AJ"D"ADMg# MGJJANB"D@# B>?# H?L?DM?#
CN@GI?DBM# C@C"DMB# B>?# L?H?NCK# "D=?MB"@CB"AD# CDH# B>?# 8;-<M# GM?# AL# RV# ’0+0&0# j# XXZZ0# # +KAICD#
N?MJADH?H#BA#*"KKCLCaC<M#N?dG?MB#O"B>#CD#?IC"K#"DMBNGFB"D@#>?N#BA#f:AKH#B>?#K?BB?N0g‘R_##+KAICD#BAKH#
1;.#B>CB#>?#fOCDB?H#BA#JGM>#B>?#o="FB"I#DAB"L"FCB"ADp#K?BB?N#AGBEg#^GB#>"M#"DMBNGFB"AD#BA#*"KKCLCaC#
OCM#fB>?#JNAHGFB#AL#I?#MJ?C]"D@#BA#MAI?^AHTEg#CKB>AG@>#>?#FAGKH#DAB#^?#H?L"D"B"=?#CM#BA#O>AI0##
+KAICD#LGNB>?N#BAKH#1;.#B>CB#ADF?#B>?#8;-#fKAA]?H#K"]?#"B#OCM#@A"D@#BA#LCKK#CJCNBEg#B>?#’+-1#
f>CH#FADF?NDM#B>CB#"L#O?#@oCp=?#B>?I#B>?#="FB"I#DAB"L"FCB"AD#K?BB?N#0#0#0#CDH#B>?#H?CK#L?KK#CJCNBE#B>?D#
B>?# ="FB"IM# OAGKH# ^?# "DMBCDBKT# "IJ?CF>?H# ^T# B>?# JNA="M"AD# B>CB# TAG<N?# ?DB"BK?H# BA# IAD?BCNT#
FAIJ?DMCB"AD0g#

# 1D#9?F?I^?N#RYE#XYY_E#*"KKCLCaC#FADBCFB?H#B>?#CBBAND?T#O>A#CB#B>?#B"I?#N?JN?M?DB?H#B>?#
="FB"I#O>A#KCB?N#^?FCI?#&*.-#J?B"B"AD?N#fSCD?#9A?#yXg#BA#"DLANI#>"I#B>CB#M>?#fOCM#JN?JCN"D@#
="FB"I#DAB"L"FCB"AD#K?BB?NM0g##)D#>?N#XYR_#H?FKCNCB"AD#L"K?H#"D#B>?#&*.-#K"B"@CB"ADE#*"KKCLCaC#DAB?H#
B>CB#M>?#N?CF>?H#AGB#BA#SCD?#9A?#yX<M#FAGDM?KE#H?MJ"B?#B>?#LCFB#B>CB#B>?#’+-1#DA#KAD@?N#FADM"H?N?H#
#################################################
‘R\## (>?#35)#FCM?#C@?DB#>CH#?IC"K?H#*"KKCLCaC#B>?#HCT#^?LAN?#MBCB"D@E#f(>?#K?BB?N#B>CB#"M#FGNN?DBKT#^?"D@#N?="M?H#
D??HM#BA#BC]?#"DBA#CFFAGDB#B>CB#M?=?NCK#="FB"IM#>C=?#D?=?N#^??D#DAB"L"?H#^T#TAGN#ALL"F?#AN#I"D?0g##(>?#FCM?#C@?DB#CKMA#
MBCB?HE#f)#HA#DAB# L??K# B>CB# oB>?#H?L?DM?p#M>AGKH#>C=?#CDTB>"D@# BA#HA#O"B># B>?#HNCLB"D@#AN# "MMG"D@#AL# B>"M# K?BB?N0# #,T#
JN"ICNT#FADF?ND#"M#B>CB#O?#I??B#AGN#L?H?NCK#A^K"@CB"ADM#BA#B>?#="FB"IM#"D#CFFANHCDF?#O"B>#L?H?NCK#KCO0g####

‘R_## *"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#N?FCKK#CM]"D@#+KAICD#LAN#CD#?!JKCDCB"AD#LAN#DAB#M?DH"D@#B>?#K?BB?NMc#NCB>?NE#
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# 1D#9?F?I^?N#RRE#XYY_E#+BCNN#BNCDMI"BB?H#BA#-FAMBC#BOA#K?D@B>T#MG^I"MM"ADM#CGB>AN?H#^T#
4?L]AO"Bi#JN?M?DB"D@#MG^MBCDB"=?#F>CKK?D@?M#BA#B>?#8;-#CDH#BA#fB>?#^CF]@NAGDH#CDH#FADHGFB#AL#
B>?#"D=?MB"@CB"ADg#"DBA#$JMB?"D0##.?@CNH"D@#"MMG?M#N?K?=CDB#BA#="FB"I#DAB"L"FCB"ADE#"D#>"M#BNCDMI"BBCK#
K?BB?NE#+BCNN#CMM?NB?H#B>CB#B>?#fKCB?MB#?J"MAH?M#"D=AK="D@#ojp#XXZZ#DAB"L"FCB"AD#BA#B>?#CKK?@?H#="FB"IM#
JGB#"KKGMBNCB"=?KT#"D#^AKH#N?K"?L#AGN#FADF?NDM#B>CB#B>?#?DHM#AL#bGMB"F?E#B"I?#CDH#B"I?#C@C"DE#CN?#DAB#
^?"D@#M?N=?H0g##5T#OCT#AL#?!CIJK?E#+BCNN#FAIJKC"D?H#B>?#@A=?NDI?DB#>CH#N?F?DBKT#"DCJJNAJN"CB?KT#
JNA="H?H#fANCK#DAB"L"FCB"AD#AL#B>?#="FB"I#DAB"L"FCB"AD#K?BB?Ng#BA#AD?#@"NK<M#CBBAND?TE#?=?D#B>AG@>#"B#
OCM#FK?CN#LNAI#B>?#@"NK<M#N?FANH?H#35)#"DB?N="?O#B>CB#M>?#fH"H#DAB#"D#CDT#ICDD?N#="?O#>?NM?KL#CM#C#
="FB"I0g###

# )D# >"M# MG^I"MM"ADME# 4?L]AO"Bi# CN@G?H# B>CB# B>?# @A=?NDI?DB# OCM# DAB# N?dG"N?H# BA# DAB"LT#
="FB"IM#AL#B>?#j#XXZZ#JNA="M"ADQ#
#

*"KKCLCaC<M#H?F"M"AD#BA#GB"K"i?#C#F"="K#N?I?HT#MBCBGB?#"D#B>?#JKCF?#AL#
C#N?MB"BGB"AD#LGDH#LAN#B>?#CKK?@?H#="FB"IM#?K"I"DCB?M#B>?#DAB"L"FCB"AD#
N?dG"N?I?DB#GDH?N#B>?#SGMB"F?#LAN#-KK#-FB#AL#XYYUE#C#L?H?NCK#KCO#B>CB#
N?dG"N?M# L?H?NCK# CGB>AN"B"?M# BA# DAB"LT# ="FB"IM# CM# BA# CDT# C=C"KC^K?#
N?MB"BGB"ADE# DAB# AL# CDT# JAB?DB"CK# F"="K# N?I?H"?M0# #9?MJ"B?# B>"M# LCFBE#
oM>?p#JNAJAM?H#C#*"FB"IM#8AB"L"FCB"AD#K?BB?N#BA#^?#M?DB#BA#B>?#CKK?@?H#
L?H?NCK#="FB"IM0###

# 4?L]AO"Bi# CKMA# CN@G?H# B>CB# C# ="FB"I# BNGMB# LGDH# OAGKH# JNA="H?# C# IAN?# CJJNAJN"CB?#
I?F>CD"MI#LAN#FAIJ?DMCB"D@#B>?#="FB"IM#B>CD#B>?#@A=?NDI?DB<M#JNAJAM?H#GM?#AL#RV#’0+0&0#j#XXZZE#
CDH#C#BNGMB#LGDH#OAGKH#DAB#="AKCB?#$JMB?"D<M#HG?#JNAF?MM#N"@>BM0# #4?L]AO"Bi#BAA]#"MMG?#O"B>#B>?#
@A=?NDI?DB<M#fCMM?NB"ADg#B>CB#B>?#’+-1#OCM#A^K"@CB?H#BA#M?DH#C#="FB"I#DAB"L"FCB"AD#K?BB?N#BA#B>?#
CKK?@?H#="FB"IME#AN#?=?D#B>CB#"B#OCM#CJJNAJN"CB?#LAN#B>?#’+-1#BA#HA#MA0##4?L]AO"Bi#LGNB>?N#CN@G?H#
B>CB#B>?#@A=?NDI?DB#I"M"DB?NJN?B?H#^AB>#B>?#&*.-#CDH#B>?#*..-E#^?FCGM?#D?"B>?N#CJJK"?H#BA#C#
JG^K"FE#MBCB?#FAGNB#JNAF??H"D@#"D=AK="D@#B>?#?DBNT#AL#C#JK?C#AD#MBCB?#F>CN@?M0#####

# )D# C# K?BB?N# LNAI# *"KKCLCaC# BA# 4?L]AO"BiE# N?MJADH"D@# BA# >"M# CKK?@CB"ADM# B>CB# M>?# >CH#
FAII"BB?H#I"MFADHGFBE#M>?#MJ?F"L"FCKKT#CHHN?MM?H#B>?#fLCKM?g#CKK?@CB"ADM#B>CB#B>?#@A=?NDI?DB#>CH#

#################################################
‘RV## -M#DAB?H#JN?="AGMKTE#"D#-JN"K#XYY_E#B>"M#="FB"I#@C=?#C#="H?AWN?FANH?H#"DB?N="?O#BA#B>?#35)#B>CB#OCM#LC=ANC^K?#
BA#$JMB?"D0##*"KKCLCaC#BAKH#1;.#M>?#OCM#"DMBNGFB?H#^T#?"B>?N#+KAICD#AN#-FAMBC#fDAB#BA#FADM"H?N#oB>"M#"DH"="HGCKp#CM#C#
="FB"I#LAN#JGNJAM?M#AL#B>?#8;-#^?FCGM?#M>?#OCM#DAB#MAI?AD?#O>AI#B>?#1LL"F?#OCM#JN?JCN?oHp#BA#"DFKGH?#"Dg#C#L?H?NCK#
F>CN@"D@#HAFGI?DB0##-FFANH"D@KTE#B>?#="FB"I#O>A#̂ ?FCI?#fSCD?#9A?#yXg#OCM#DAB#"DFKGH?H#AD#B>?#="FB"I#K"MB#GKB"ICB?KT#
LGND"M>?H#BA#B>?#H?L?DM?0##(>?#CBBAND?T#O>A#OCM#N?JN?M?DB"D@#B>"M#="FB"I#CB#B>?#B"I?#AL#>?N#35)#"DB?N="?O#OCM#JC"H#^T#
$JMB?"DE#CDH#M>?#MG^M?dG?DBKT#A^BC"D?H#H"LL?N?DB#FAGDM?K0##
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"DLANI?H# ="FB"IM# fAL# B>?"N# N"@>B# BA# FAKK?FB# HCIC@?M# JN"AN# BA# C# B>ANAG@># "D=?MB"@CB"AD# AL# B>?"N#
CKK?@CB"ADM#C@C"DMB#,N0#$JMB?"DgQ#

8AD?# AL# B>?# ="FB"IM# O?N?# "DLANI?H# AL# B>?# N"@>B# BA# MG?# GDH?N#
+?FB"AD#XXZZ#JN"AN#BA#B>?#"D=?MB"@CB"AD#AL#B>?#FKC"IM0##(>N??#="FB"IM#
O?N?#DAB"L"?H#M>ANBKT#CLB?N#B>?#M"@D"D@#AL#B>?#o8;-p#AL#B>?#@?D?NCK#
B?NIM# AL# B>CB# -@N??I?DB0# # /AG# NC"M?H# A^b?FB"ADM# BA# CDT# ="FB"I#
DAB"L"FCB"ADE# CDH# DA# LGNB>?N# DAB"L"FCB"ADM# O?N?# HAD?0# # (>NAG@>AGB#
B>"M#JNAF?MM#TAG#>C=?#M??D#B>CB#)#>C=?#JN?JCN?H#B>"M#FCM?#CM#B>AG@>#
"B#OAGKH#JNAF??H#BA#BN"CK0##8AB"LT"D@#B>?#O"BD?MM?M#AL#B>?#JAMM"^"K"BT#
AL#HCIC@?M#FKC"IM#JN"AN# BA#FADFKGH"D@# B>?#ICBB?N#^T#JK?C#AN# BN"CK#
OAGKH#ADKT#GDH?NI"D?#IT#FCM?0##)L#IT#N?CMMGNCDF?M#CN?#"DMGLL"F"?DB#
B>?#LCFB# B>CB#DAB#C#M"D@K?#="FB"I#>CM#B>N?CB?D?H#BA#MG?#,N0#$JMB?"D#
M>AGKH#CMMGN?#TAG#AL#B>?#"DB?@N"BT#AL#B>?#"D=?MB"@CB"AD0#

# 1D#9?F?I^?N#RUE#XYY_E#*"KKCLCaC#LANOCNH?H#BA#-FAMBC#B>?#HNCLB#="FB"I#DAB"L"FCB"AD#K?BB?N#
JN?="AGMKT#M?DB#BA#B>?#H?L?DM?E#CKAD@#O"B>#BOA#HNCLB#K?BB?NM#CHHN?MM?H#BA#+BCB?#-BBAND?T#6N"MF>?Nc#
*"KKCLCaC<M#BNCDMI"BBCK#?IC"K#BA#-FAMBC#>CH#B>?#MG^b?FB#K"D?E#f(>?#K?BB?NM#TAG#N?dG?MB?H0g##1D?#AL#
B>?#HNCLB#K?BB?NM#BA#6N"MF>?NE#BA#^?#M"@D?H#^T#*"KKCLCaCE#OCM#BA#CH="M?#B>CB#B>?#’+-1#>CH#M?DB#CD#
?DFKAM?H#="FB"I#DAB"L"FCB"AD#K?BB?N#BA#MJ?F"L"?H#"H?DB"L"?H#="FB"IM#CDH#N?L?NN?H#BA#CD#?DFKAM?H#fK"MB#
AL#B>?#"H?DB"L"?H#="FB"IM#CDH#B>?"N#FADBCFB#"DLANICB"ADE#"D#FCM?#TAG#CN?#N?dG"N?H#BA#JNA="H?#B>?I#
O"B>#CDT#LGNB>?N#DAB"L"FCB"AD#N?@CNH"D@#B>?"N#N"@>BM#GDH?N#3KAN"HC#KCO0g‘Re##(>?#M?FADH#HNCLB#K?BB?N#
BA# 6N"MF>?NE# LAN# -FAMBC<M# M"@DCBGN?E# N?dG?MB?H# B>CB# 6N"MF>?N# N?MJADH# BA# H?L?DM?# FAGDM?K<M#
CKK?@CB"ADM# B>CB# B>?# +BCB?# -BBAND?T<M# 1LL"F?# OCM# DAB# FAILANBC^K?# O"B># B>?# JNAJAM?H# JK?C# CDH#
M?DB?DF?#̂ ?FCGM?#"B#̂ ?K"?=?H#B>CB#B>?#FCM?#M>AGKH#̂ ?#N?MAK=?H#O"B>#JNA^CB"AD#CDH#DA#M?!GCK#ALL?DH?N#
N?@"MBNCB"AD0##1;.#LAGDH#DA#?="H?DF?#B>CB#B>?M?#K?BB?NM#O?N?#M?DB#BA#6N"MF>?N0‘XY##&

# -#L?O#HCTM#KCB?NE#"D#CD#CJJCN?DB#?LLANB#BA#IA=?#LANOCNH#O"B>#="FB"I#DAB"L"FCB"ADME#*"KKCLCaC#
?IC"K?H#+KAICDE#MBCB"D@E#fo)M#B>?N?p#CDTB>"D@#B>CB#)#AN#B>?#C@?DBM#M>AGKH#^?#HA"D@rg##*"KKCLCaC#BAKH#
+KAICD#B>CB#foB>?#35)#FCM?#C@?DBp#"M#CKK#OAN]?H#GJ#^?FCGM?#CDAB>?N#C@?DB#CDH#oC#DCI?H#-’+-p#
CN?#B>?#MG^b?FB#AL#CD#1;.#"D=?MB"@CB"AD#LAN#LC"K"D@#BA#JNAJ?NKT#FADL?N#O"B>#CDH#DAB"LT#="FB"IM#o"D#
CD#GDN?KCB?H#ICBB?Np0##2?#M??I#BA#^?#"D#C#&CBF>#XX0g‘XR##1;.#H"H#DAB#L"DH#C#N?MJADM?#BA#*"KKCLCaC<M#
?IC"K0##

# )D#B>?"N#9?F?I^?N#RUE#XYY_#I??B"D@#O"B>#-FAMBC#CDH#AB>?N#’+-1#J?NMADD?K#CDH#"D#B>?"N#
K?D@B>T#LAKKAOWGJ#K?BB?N#BA#-FAMBC#AD#9?F?I^?N#R_E#XYY_E#+BCNN#CDH#4?L]AO"Bi#FADB"DG?H#BA#JN?MM#
B>?"N#A^b?FB"ADM#BA#B>?#’+-1<M#"D=AK=?I?DB#"D#B>?#$JMB?"D#ICBB?N0# #(>?T#N?dG?MB?H#B>CB#-FAMBC#

#################################################
‘Re## (>?#HNCLB#="FB"I#DAB"L"FCB"AD#K?BB?N#OCM#"H?DB"FCK#BA#B>?#HNCLB#="FB"I#DAB"L"FCB"AD#K?BB?N#M?DB#BA#B>?#H?L?DM?#AD#
9?F?I^?N#\E#XYY_E#?!F?JB#B>CB#"B#FADBC"D?H#C#D?O#JK?C#HCB?#AL#SCDGCNT#UE#XYYV0##&

‘XY## ,AN?A=?NE#B>?#K?BB?NM#O?N?#DAB#"DFKGH?H#"D#B>?#JG^K"FKT#N?K?CM?H#+BCB?#-BBAND?T<M#L"K?E#O>"F>#"DFKGH?H#AB>?N#
FANN?MJADH?DF?#LNAI#B>?#’+-10##’((#;CKI#5?CF>#+BCB?#-BBAND?T<M#1LL"F?#;G^K"F#.?FANHMkS?LLN?T#$JMB?"DE#C=C"KC^K?#
CB#>BBJQkkMCRZ0AN@kMBCB?CBBAND?Tk8?OM.AAIk"DH?!;. >BI0#

‘XR## 1;.# OCM# GDC^K?# BA# KAFCB?# CDT# N?FANHM# "DH"FCB"D@# B>CB# MGF># CKK?@CB"ADM# >CH# ?=?N# ^??D# N?L?NN?H# BA# 1;.0##
*"KKCLCaC#BAKH#1;.#B>CB#f&CBF>#XXg#OCM#C#N?L?N?DF?#BA#"DMBNGFB"ADM#LNAI#MGJ?N="MANM#foBp>CB#O?#FCD<B#@A#LANOCNH#ADg#
L"K"D@#L?H?NCK#F>CN@?M#CDH#f)#OCM#BAKH#DAB#BA#HA#="FB"I#DAB"L"FCB"ADM#CDH#FADL?N#CB#B>?#B"I?0g###
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#

N?="?O#B>?#CJJNAJN"CB?D?MM#AL#B>?#JAB?DB"CK#L?H?NCK#F>CN@?M#CDH#B>?#@A=?NDI?DB<M#fGDJN?F?H?DB?HKT#
?!JCDM"=?#"DB?NJN?BCB"ADg#AL#RV#’0+0&0#j#XXZZ0###

)D# C# 9?F?I^?N# ReE# XYY_# N?MJADM?# BA# B>?# H?L?DM?# B?CIE# -FAMBC# ALL?N?H# BA# N?="M?# BOA#
JCNC@NCJ>M#"D#B>?#8;-#BA#N?MAK=?#fH"MC@N??I?DBMg#O"B>#B>?#H?L?DM?#CDH#BA#FKCN"LT#B>CB#B>?#JCNB"?M#
"DB?DH?H#$JMB?"D<M#j#XXZZ#K"C^"K"BT#BA#fJKCF?#B>?M?#"H?DB"L"?H#="FB"IM#"D#B>?#MCI?#JAM"B"AD#CM#B>?T#
OAGKH#>C=?#^??D#>CH#,N0#$JMB?"D#^??D#FAD="FB?H#CB#BN"CK0##8A#IAN?c#DA#K?MM0g##-FAMBC#CKMA#CH="M?H#
B>CB#CKB>AG@>#B>?#’+-1#"DB?DH?H#BA#DAB"LT#B>?#="FB"IM#AL#B>?#N?MAKGB"AD#AL#B>?#L?H?NCK#"D=?MB"@CB"ADE#
B>?#’+-1#OAGKH#K?C=?#BA#B>?#+BCB?#-BBAND?T#B>?#H?F"M"AD#O>?B>?N#BA#DAB"LT#="FB"IM#C^AGB#B>?#MBCB?#
JNAF??H"D@MQ#&

)# GDH?NMBCDH# B>CB# B>?# H?L?DM?# A^b?FBM# BA# B>?# ="FB"IM# ^?"D@# @"=?D#
DAB"F?#AL#oB>?p#B"I?#CDH#JKCF?#AL#,N0#$JMB?"D<M#MBCB?#FAGNB#M?DB?DF"D@#
>?CN"D@0##)#>C=?#N?="?O?H#B>?#JNAJAM?H#="FB"I#DAB"L"FCB"AD#K?BB?N#CDH#
B>?#MBCBGB?0##)#OAGKH#DAB?#B>CB#B>?#’D"B?H#+BCB?M#JNA="H?H#B>?#HNCLB#
K?BB?N#BA#B>?#H?L?DM?#CM#C#FAGNB?MT0##)D#CHH"B"ADE#3"NMB#-MM"MBCDB#’D"B?H#
+BCB?M# -BBAND?T# +KAICD# CKN?CHT# "DFANJANCB?H# "D# B>?# K?BB?N# M?=?NCK#
?H"BM#B>CB#>CH#^??D#N?dG?MB?H#^T#H?L?DM?#FAGDM?K0##)#C@N??#B>CB#oB>?#
&*.-p#CJJK"?M#BA#DAB"F?#AL#JNAF??H"D@M#CDH#N?MGKBM#AL#"D=?MB"@CB"ADM#
AL#L?H?NCK#FN"I?M#CM#AJJAM?H#BA#B>?#MBCB?#FN"I?0##2?#"DB?DH#BA#JNA="H?#
="FB"IM#O"B>#DAB"F?#AL#B>?#L?H?NCK#N?MAKGB"ADE#CM#N?dG"N?H#̂ T#KCO0##2?#
O"KK#H?L?N#BA#B>?#H"MFN?B"AD#AL#B>?#+BCB?#-BBAND?T#N?@CNH"D@#O>?B>?N#
>?#O"M>?M#BA#JNA="H?#="FB"IM#O"B>#DAB"F?#AL# B>?#MBCB?#JNAF??H"D@ME#
CKB>AG@>#O?#O"KK#JNA="H?#>"I#O"B>#B>?#"DLANICB"AD#D?F?MMCNT#BA#HA#
MA#"L#>?#O"M>?M0###

# -FAMBC#BAKH#1;.#B>CB#>?#fOAGKH#DAB#>C=?#M?DB#B>"M#K?BB?N#O"B>AGB#NGDD"D@#"B#^T#o+KAICDpE#"L#
DAB#AB>?N# "DH"="HGCKM# "D#B>?#ALL"F?Eg#CDH#N?FANHM#M>AO#>?#M?DB#C#HNCLB# BA#+KAICD#CDH#*"KKCLCaC0##
-FAMBC#?!JKC"D?H#BA#1;.#B>CB#>?#OCM#DAB#FADF?ND?H#C^AGB#H?L?NN"D@#BA#6N"MF>?N#AD#B>?#"MMG?#AL#
O>?B>?N#BA#DAB"LT#B>?#="FB"IM#AL#B>?#MBCB?#JNAF??H"D@M#^?FCGM?#>?#H"H#DAB#="?O#"B#CM#>"M#NAK?E#AN#B>?#
NAK?#AL#B>?#’+-1E#fBA#H"N?FB#B>?#+BCB?#-BBAND?T<M#1LL"F?#AD#"BM#A^K"@CB"ADM#O"B>#N?MJ?FB#BA#B>?#MBCB?#
AGBFAI?0g‘XX##-FAMBC#LGNB>?N#?!JKC"D?H#BA#1;.#B>CB#H?MJ"B?#B>?#’+-1<M#"D"B"CK#FADF?NDM#C^AGB#B>?#
+BCB?#-BBAND?T<M#1LL"F?<M#>CDHK"D@#AL# B>?#$JMB?"D#FCM?E#>?#H"H#DAB#^?K"?=?#"B#OCM#CJJNAJN"CB?# BA#
dG?MB"AD#B>CB#ALL"F?<M#C^"K"BT#BA#fLGKL"KK#O>CB?=?N#A^K"@CB"AD#B>?T#>C=?Eg#CDH#>?#CHH?HE#f4?B<M#DAB##
CMMGI?#0#0#0#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#"M#LGKK#AL#^CH#CFBANM0g##-FAMBC#BAKH#1;.#B>CB#"B#OCM#>"M#
GDH?NMBCDH"D@#fB>CB#B>?#="FB"IM#OAGKH#^?#COCN?#AL#O>CB#OCM#>CJJ?D"D@#"D#B>?#MBCB?#FAGNB#CDH#>C=?#
CD#AJJANBGD"BT#BA#MJ?C]#GJ#CB#B>?#MBCB?#FAGNB#>?CN"D@0g##-FAMBC#CKMA#BAKH#1;.#B>CB#B>?#MBCB?#OAGKH#
#################################################
‘XX## +KAICD<M#>CDHON"BB?D#DAB?M#LNAI#C#9?F?I^?N#XRE#XYY_#B?K?J>AD?#FADL?N?DF?#"DH"FCB?#B>CB#-FAMBC#CM]?H#B>?#
H?L?DM?E# f-N?# B>?N?#FADF?NDM# N?Q#‘__R# KCD@oGC@?pEg# BA#O>"F>#4?L]AO"Bi# N?JK"?HE#f(>?#MBCB?# M>AGKH#>C=?# B>?"N#AOD#
I?F>CD"MI0g##-B#B>?#B"I?#AL#B>?#$JMB?"D#ICBB?NE#GDH?N#B>?#3KAN"HC#&ADMB"BGB"ADE#GJAD#N?dG?MBE#="FB"IM#O?N?#CLLANH?H#
B>?#fN"@>B#BA#N?CMADC^K?E#CFFGNCB?E#CDH#B"I?KT#DAB"F?#ALE#CDH#BA#^?#JN?M?DB#CBg#C#H?L?DHCDB<M#JK?C#CDH#M?DB?DF"D@0##3KC0#
&ADMB0#CNB0#)E#j#R\m^nm\n0##+"I"KCNKTE#JGNMGCDB#BA#MBCB?#MBCBGB?E#f4CO#?DLANF?I?DB#J?NMADD?K#M>CKK#?DMGN?g#B>CB#="FB"IM#
CN?#@"=?D#"DLANICB"AD#C^AGB#foBp>?#MBC@?M#"D#B>?#FN"I"DCK#AN#bG=?D"K?#bGMB"F?#JNAF?MM#O>"F>#CN?#AL#M"@D"L"FCDF?#BA#B>?#
="FB"Io0pg##3KC0#+BCB0#j#e\Y0YYRmRnmCn#mXYY_n0##*"FB"IM#O?N?#CKMA#?DB"BK?H#BA#MG^I"B#CD#ANCK#AN#ON"BB?D#"IJCFB#MBCB?I?DB0##
3KC0#+BCB0#j#e\Y0YYRmRnm]n#mXYY_n0##,AN?A=?NE#f"D#C#FCM?#"D#O>"F>#B>?#="FB"I#"M#C#I"DAN#F>"KHEg#B>?#@GCNH"CD#AN#LCI"KT#
AL#B>?#="FB"I#IGMB#^?#FADMGKB?H#^T#B>?#MBCB?#CBBAND?T#f"D#ANH?N#BA#A^BC"D#B>?#="?OM#AL#B>?#="FB"I#AN#LCI"KT#C^AGB#B>?#
H"MJAM"B"AD#AL#CDT#FN"I"DCK#AN#bG=?D"K?#FCM?g#"DFKGH"D@#JK?C#C@N??I?DBM0##3KC0#+BCB0#j#e\Y0YYRmRnm@n#mXYY_n0########
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>C=?#fDAB"L"?H#oB>?#="FB"IMp#B>CB#B>CB#OCM#CD#CKKW?DFAIJCMM"D@#JK?CE#B>CB#B>CB#MBCB?#FAGNB#M?DB?DF?#
OAGKH#CKMA#I?CD#B>CB#B>?#L?H?NCK#@A=?NDI?DB#OCM#DAB#JNAF??H"D@0g###

+KAICD#BAKH#1;.#B>CB#>?#B>AG@>B#-FAMBC#CDH#&N"I"DCK#9"="M"AD#9?JGBT#-MM"MBCDB#-BBAND?T#
7?D?NCK#+"@CK#,CDH?K]?N#>CH#C@N??H#B>CB#B>?#H?F"M"AD#O>?B>?N#BA#DAB"LT#B>?#="FB"IM#AL#B>?#MBCB?#
FAGNB#JNAF??H"D@M#M>AGKH#̂ ?#fK?LB#BA#B>?#MBCB?0g‘X‘##,CDH?K]?NE#>AO?=?NE#>CH#DA#I?IANT#AL#CH="M"D@#
-FAMBC#BA#H?L?N# B>?#H?F"M"AD#BA#IC]?#DAB"L"FCB"ADM#BA#B>?#+BCB?#-BBAND?TE#CDH#M>?#DAB?H#B>CB# B>?#
fFANN?MJADH?DF?# o1;.p# JNA="H?H# BA# I?# LNAI# B>CB# B"I?# J?N"AHg# H"MFGMM"D@# MGF># C# H?F"M"AD#
fH?IADMBNCB?M#B>CB#CKK#AL#B>?#N?L?N?DF?H#KCD@GC@?#FCI?#LNAI#,N0#-FAMBC#CDHkAN#>"M#B?CIE#CDH#B>CB#
)#H"H#DAB#JNA="H?E#MG@@?MBE#AN#?H"B#B>?#KCD@GC@?0g##+KAICD#BAKH#1;.#B>CB#>?#"D"B"CKKT#^?K"?=?H#B>CB#
fB>?#="FB"IM#O?N?#@A"D@#BA#^?#DAB"L"?H#CB#MAI?#K?=?KE#?MJ?F"CKKT#^?FCGM?#B>?T#>CH#N?MB"BGB"AD#N"@>BM#
GDH?N#j#XXZZgc#^GBE#>"M#?!J?FBCB"ADM#F>CD@?H#CLB?N#fB>?N?#OCM#CD#C@N??I?DB#ICH?#B>CB#O?#O?N?#
@A"D@#BA#CKKAO#B>?#MBCB?E#M"DF?#"B#OCM#@A"D@#BA#^?#C#MBCB?#FCM?E#BA#H?F"H?#>AO#B>?#="FB"IM#O?N?#@A"D@#
BA#^?#DAB"L"?H0g###

# -MM"MBCDB#+BCB?#-BBAND?T#5?KA>KC=?]#BAKH#1;.#B>CB#M>?#H"H#DAB#CB#CDT#B"I?#N?F?"=?#C#="FB"I#
K"MB#LNAI#B>?#’+-10##+>?#LGNB>?N#MC"H#M>?#H"H#DAB#N?F?"=?#CDT#N?dG?MB#LNAI#B>?#’+-1#O"B>#N?@CNH#
BA#FADBCFB"D@#B>?#="FB"IM0&

# )D#N?MJADM?#BA#-FAMBC<M#9?F?I^?N#ReE#XYY_#K?BB?NE#4?L]AO"Bi#CMM?NB?H#B>CB#B>?#35)#M>AGKH#
DAB#FAIIGD"FCB?#O"B>#B>?#="FB"IME#CDH#B>CB#B>?#MBCB?E#DAB#B>?#’+-1E#M>AGKH#H?B?NI"D?#O>A#FCD#^?#
>?CNH#CB#B>?#M?DB?DF"D@#>?CN"D@Q##

o/pAGN# K?BB?N# CKMA# MG@@?MBM# B>CB# AGN# A^b?FB"AD# BA# TAGN# 1LL"F?<M#
JNAJAM?H#="FB"IM#DAB"L"FCB"AD#K?BB?N#OCM#B>CB#B>?#OAI?D#"H?DB"L"?H#
CM# ="FB"IM# AL# L?H?NCK# FN"I?M# M>AGKH# DAB# ^?# DAB"L"?H# AL# B>?# MBCB?#
JNAF??H"D@M0##(>CB#"M#DAB#BNG?E#CM#AGN#JN?="AGM#K?BB?N#FK?CNKT#MBCB?M0##
;GBB"D@#CM"H?#AGN#B>N?M>AKH#FADB?DB"AD#B>CB#ICDT#AL#B>AM?#BA#O>AI#
o&*.-p#DAB"L"FCB"AD#K?BB?NM#CN?#"DB?DH?H#CN?#"D#LCFB#DAB#="FB"IM#CM#
H?L"D?H# "D# B>?# -BBAND?T# 7?D?NCK<M# XYYY# *"FB"I# 2"BD?MM#
7G"H?K"D?MuC# MBCBGM# N?dG"N"D@# J>TM"FCKE# ?IAB"ADCK# AN# J?FGD"CNT#
"DbGNT#AL# B>?#o="FB"Ipu"B#OCM#CDH#N?IC"DM#AGN#JAM"B"AD# B>CB# B>?M?#
OAI?D# ICT# ^?# DAB"L"?H# AL# MGF># JNAF??H"D@M# ^GB# M"DF?# B>?T# CN?#
D?"B>?N#O"BD?MM?M#DAN#="FB"IM#BA#B>?#MBCB?#JNAM?FGB"AD#AL#B>"M#ICBB?NE#
B>?T#M>AGKH#DAB#^?#"DLANI?H#AL#L"FB"B"AGM#fN"@>BMg#AN#"D="B?H#BA#IC]?#
MOAND#ON"BB?D#AN#"DWFAGNB#B?MB"IAD"CK#MBCB?I?DBM#C@C"DMB#,N0#$JMB?"D#
CB# MGF>#JNAF??H"D@ME# CM#,M0#*"KKCLCaC# N?J?CB?HKT#IC"DBC"D?H# B>?T#
>CH#B>?#N"@>B#BA#HA0##-HH"B"ADCKKTE#"B#OCM#CDH#N?IC"DM#AGN#JAM"B"AD#
B>CB#CDT#DAB"L"FCB"AD#M>AGKH#^?#^T#IC"K#CDH#B>CB#CKK#JNACFB"=?#?LLANBM#
^T# B>?# 35)# BA# >C=?# FAIIGD"FCB"ADM# O"B># B>?# O"BD?MM?M# CLB?N# B>?#
?!?FGB"AD# AL# B>?# -@N??I?DB# M>AGKH# L"DCKKT# FAI?# BA# CD# ?DH0# # 2?#
C@N??E# >AO?=?NE# O"B># TAGN# 9?F?I^?N# Re# IAH"L"FCB"AD# AL# B>?#
JN?="AGMKT# HNCLB?H# L?H?NCK# DAB"L"FCB"AD# K?BB?N# CDH# C@N??# B>CB# B>?#

#################################################
‘X‘## )D#>"M#SGD?#‘E#XYYV#K?BB?N#BA#9?JGBT#-BBAND?T#7?D?NCK#,CN]#3"K"JE#+KAICD#ONAB?E#f-FAMBC#C@C"D#FADMGKB?H#
O"B>#9--7#,CDH?K]?N#O>A#CH="M?H#>"I#BA#IC]?#B>?#LAKKAO"D@#JNAJAMCK#oBA#H?L?N#DAB"L"FCB"AD#BA#B>?#+BCB?#-BBAND?T<M#
1LL"F?p0g##1;.#LAGDH#DA#AB>?N#HAFGI?DBCB"AD#N?KCB"D@#BA#,CDH?K]?N<M#JGNJANB?H#"D=AK=?I?DB#"D#B>?#H?F"M"AD0#
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#

XXY#
#

H?F"M"AD#CM# BA#O>A#FCD#^?#>?CNH#CB#C#MBCB?#M?DB?DF"D@# "ME#CIAD@MB#
ICDT# AB>?N# "MMG?ME# JNAJ?NKT# O"B>"D# B>?# C?@"M# AL# MBCB?# H?F"M"AD#
IC]"D@0‘XU#

3AKKAO"D@#C#FAD=?NMCB"AD#^?BO??D#-FAMBC#CDH#4?L]AO"BiE#"D#O>"F>#-FAMBC#CM]?H#B>CB#B>?#
H?L?DM?#FKCN"LT#"BM#JAM"B"ADM#AD#B>?#’+-1#JNAJAMCKM#N?@CNH"D@E#CIAD@#AB>?N#B>"D@ME#DAB"L"FCB"ADM#
BA#B>?#="FB"IME#4?L]AO"Bi#N?MJADH?H#O"B>#C#9?F?I^?N#X\E#XYY_#K?BB?N#BA#-FAMBCE#A^b?FB"D@#C@C"D#BA#
DAB"L"FCB"AD#AL#B>?#="FB"IM0##4?L]AO"Bi#CN@G?H#B>CB#&*.-#DAB"L"FCB"AD#OCM#DAB#CJJNAJN"CB?#^?FCGM?#
B>?# -BBAND?T# 7?D?NCK# 7G"H?K"D?M# H?L"D?H# fFN"I?# ="FB"Ig# CM# C# J?NMAD# >CNI?H# CM# C# N?MGKB# AL# CD#
ALL?DM?# F>CN@?H# "D# L?H?NCK# H"MBN"FB# FAGNBE# CDH# $JMB?"D# >CH# DAB# ^??D# F>CN@?H# "D# L?H?NCK# FAGNB0##
8?=?NB>?K?MME#4?L]AO"Bi#CHH?H#B>CBE#H?MJ"B?#B>?"N#A^b?FB"AD#BA#&*.-#DAB"L"FCB"ADE#fo2p?#HA#DAB#
A^b?FB#mCM#O?#ICH?#FK?CN#"D#AGN#K?BB?N#KCMB#O??]n#B>CB#MAI?#LANI#AL#DAB"F?#^?#@"=?D#BA#B>?#CKK?@?H#
="FB"IM0g##4?L]AO"Bi#N?dG?MB?H#^AB>#B>CB#B>?#H?L?DM?#^?#@"=?D#CD#AJJANBGD"BT#BA#N?="?O#CDT#DAB"F?#
M?DB#̂ T#B>?#’+-1E#CDH#B>CB#fCDT#CDH#CKK#DAB"F?M#O"B>#N?MJ?FB#BA#B>?#CKK?@?H#="FB"IM#AL#MBCB?#ALL?DM?M#
M>AGKH# ^?# M?DB# ^T# B>?#+BCB?#-BBAND?T# NCB>?N# B>CD# oB>?#’+-1pEg# CDH# >?# C@N??H# B>CB# B>?#’+-1#
fM>AGKH#H?L?N# BA# B>?#H"MFN?B"AD#AL# B>?#+BCB?#-BBAND?T# N?@CNH"D@#CKK#ICBB?NM#O"B>#N?@CNH# BA# B>AM?#
="FB"IM#CDH#B>?#MBCB?#JNAF??H"D@M0g###

# ,ADB>M#KCB?NE#"D#-JN"K#XYYVE#$JMB?"D<M#CBBAND?TM#FAIJKC"D?H#"D#C#K?BB?N#BA#,CDH?K]?N#B>CB#
+KAICD# CDH# *"KKCLCaC# FAII"BB?H# JNAL?MM"ADCK# I"MFADHGFB# ^T# B>N?CB?D"D@# BA# M?DH# C# f>"@>KT#
"IJNAJ?N#CDH#GDGMGCK#w="FB"I#DAB"L"FCB"AD#K?BB?N<#BA#CKKg#="FB"IM0##
#

(4! A:>B:;G&Z&AB>8&WXXgV&&57DI8&<78&18@8>C8&-;8CC8C&/<C&"998:I&<?&<78&189:;<=8><&
D>&:>&%@@?;<&<?&3>J?&<78&*-"F&<78&(#/&:>J&<78&3+"’&)?><D>B8&/>K8C<DL:<D>L&
%9C<8D>&

-M#H?MFN"^?H#"D#&>CJB?N#(OA#AL#B>"M#.?JANBE#LNAI#B>?#B"I?#B>?#8;-#OCM#M"@D?H#B>NAG@>#
B>?# ?DH# AL# SGD?# XYYVE# B>?# H?L?DM?# ?IJKAT?H# =CN"AGM# I?CMGN?M# BA# H?KCTE# AN# C=A"H# ?DB"N?KTE#
"IJK?I?DBCB"AD# AL# B>?# 8;-0# # ’KB"ICB?KTE# H?L?DM?# FAGDM?K<M# CH=AFCFT# N?MGKB?H# "D# B>?# ’+-1<M#
H?F"M"AD#BA#>C=?#B>?#L?H?NCK#FCM?#N?="?O?H#CLN?M>0##-#N?="?O#AL#B>?#?="H?DF?#OCM#GDH?NBC]?D#L"NMB#
^T# ’+-1# &N"I"DCK# &>"?L# .A^?NB# +?D"AN# CDH# B>?DE# ^N"?LKTE# ^T# CD# ?!J?N"?DF?H# &$1+# BN"CK#
CBBAND?T0##-#N?="?O#AL#B>?#FCM?#"D#K"@>B#AL#B>?#H?L?DM?#F>CKK?D@?M#OCM#B>?D#FADHGFB?H#^T#&$1+#
&>"?L#1AMB?N^CCDE#"D#FADMGKBCB"AD#O"B>#>"M#MBCLL#CDH#O"B>#9?JGBT#-MM"MBCDB#-BBAND?T#7?D?NCK#+"@CK#
,CDH?K]?N#CDH#-MM"MBCDB#-BBAND?T#7?D?NCK#-K"F?#3"M>?NE# CDH# B>?D#^T# B>?#1LL"F?#AL# B>?#9?JGBT#
-BBAND?T#7?D?NCK0##$CF>#N?="?O#BAA]#O??]M#CDH#H?KCT?H#$JMB?"D<M#?DBNT#AL#>"M#MBCB?#@G"KBT#JK?C0###

-M#M?B# LANB>#^?KAOE#HGN"D@# B>CB# B"I?E#*"KKCLCaC#CDH# B>?#35)#FADB"DG?H# "D=?MB"@CB"D@#CDH#
OAN]"D@#BAOCNH#JAB?DB"CK#L?H?NCK#F>CN@?M0##

]4! 2DII:@:P:& -;89:;8C& <?& )?><:E<& 2DE<D=C& D>& "><DED9:<D?>& !7:<& %9C<8D>&
5DII&#;8:E7&<78&*-"&&

# 1D#SCDGCNT#‘E#XYYVE#B>?#KAFCK#D?OMJCJ?N#N?JANB?H#B>CB#$JMB?"D<M#JK?C#FADL?N?DF?#"D#MBCB?#
FAGNBE#CB#B>CB#JA"DB#M?B#LAN#?CNKT#SCDGCNTE#>CH#^??D#N?MF>?HGK?H#BA#,CNF>#XYYVE#CB#O>"F>#B"I?#>?#
OAGKH#JK?CH#@G"KBT#BA#L?KADT#MAK"F"BCB"AD#AL#JNAMB"BGB"ADE#CDH#B>CB#f"D#?!F>CD@?g#LAN#B>?#@G"KBT#JK?CE#

#################################################
‘XU## (>?#XYYY#7G"H?K"D?M#O?N?#MGJ?NM?H?H#^T#B>?#XYYZ#7G"H?K"D?M0###
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#

XXR#
#

fL?H?NCK# CGB>AN"B"?M# CN?# ?!J?FB?H# BA# HNAJ# B>?"N# JNA^?# "DBA# O>?B>?N# $JMB?"D# ^NA]?# CDT# L?H?NCK#
KCOM0g‘XZ###

# 8?=?NB>?K?MME#CM#$JMB?"D<M#B?CI#FADB"DG?H#BA#CN@G?#BA#>"@>?N#K?=?KM#AL#B>?#9?JCNBI?DB#B>CB#
B>?N?#OCM#DA#CJJNAJN"CB?#L?H?NCK#"DB?N?MB#"D#JNAM?FGB"D@#$JMB?"D#CDH#B>GM#DA#^CM"M#LAN#B>?#8;-E#CDH#
O"B>#>"M#CBBAND?TM#CMM?NB"D@#B>CB#fB>?#LCFBM#>CH#@ABB?D#̂ ?BB?N#LAN#$JMB?"DEg#*"KKCLCaC#FCI?#BA#̂ ?K"?=?#
B>CB#$JMB?"D#OAGKH#K"]?KT#^N?CF>#B>?#8;-0‘X\##)D#SCDGCNT#XYYVE#*"KKCLCaC#"DLANI?H#>?N#MGJ?N="MANM#
B>CB#B>?#35)#f>CH#=?NT#B"@>B#FADBCFB#O"B>#B>?#="FB"IM#M?=?NCK#IADB>M#C@A#O>?D#O?#O?N?#JN?JCN?H#
BA#oL"K?#F>CN@?MpE#^GB#CKK#B>?#M>?DCD"@CDM#A=?N#B>?#JCMB#L?O#IADB>M#>C=?#N?MGKB?H#"D#DA#FADBCFB#O"B>#
B>?#=CMB#ICbAN"BT#AL#B>?#="FB"IM0g##*"KKCLCaC#B>?D#JNAJAM?H#B>CB#B>?#35)#fN?W?MBC^K"M>#FADBCFB#O"B>#
CKK#B>?#="FB"IM#MA#B>CB#O?#]DAO#O?#FCD#N?KT#AD#B>?I#CB#BN"CK0g‘X_##*"KKCLCaC#BAKH#1;.#B>CB#CB#B>"M#
JA"DBE#foOp>"K?#B>?#FCM?#OCM#^?"D@#"D=?MB"@CBo?Hp#CDH#JN?JCN?H#LAN#"DH"FBI?DBE#)#H"H#DAB#JN?JCN?#AN#
M?DH#CDT#="FB"I#DAB"L"FCB"AD#K?BB?NMuB>?N?#M"IJKT#OCM#DAB>"D@#BA#GJHCB?0##)#H"H#DAB#N?F?"=?#CDT#
="FB"I#FCKKM#HGN"D@#B>"M#B"I?0g#

W4! !78&(#/&3C8C&2*+&(?;=&$8<<8;C&<?&.8U%C<:SIDC7&)?><:E<&MD<7&2DE<D=C&

# 1D#SCDGCNT#RYE#XYYVE#B>?#35)#*"FB"I#+J?F"CK"MB#IC"K?H#*8+#@?D?NCB?H#="FB"I#DAB"L"FCB"AD#
K?BB?NM# BA# RU# ="FB"IM# CNB"FGKCB"D@# B>?# ?"@>B#&*.-# N"@>BM# CDH# "D="B"D@# N?F"J"?DBM# BA# GJHCB?# B>?"N#
FADBCFB#"DLANICB"AD#O"B>#B>?#35)#"D#ANH?N#BA#A^BC"D#FGNN?DB#"DLANICB"AD#C^AGB#B>?#ICBB?N0‘XV##(>?#
FCM?#C@?DB#"DLANI?H#*"KKCLCaC#"D#CD#?IC"K#B>CB#B>?#*"FB"I#+J?F"CK"MB#M?DB#C#fMBCDHCNH#LANI#o35)p#
K?BB?N#BA#CKK#B>?#N?IC"D"D@#"H?DB"L"?H#="FB"IM0g##(>?M?#XYYV#K?BB?NM#O?N?#"H?DB"FCK#BA#B>?#35)#LANI#
K?BB?NM#B>?#*"FB"I#+J?F"CK"MB#>CH#M?DB#BA#="FB"IM#^?BO??D#-G@GMB#XVE#XYY\E#CDH#1FBA^?N#RXE#XYY_0##
4"]?#B>AM?#JN?="AGM#K?BB?NME#IAMB#AL#O>"F>#O?N?#M?DB#^?LAN?#B>?#8;-#OCM#M"@D?H#AD#+?JB?I^?N#XUE#
XYY_E#B>?#XYYV#K?BB?NM#H?MFN"^?H#B>?#FCM?#CM#fFGNN?DBKT#GDH?N#"D=?MB"@CB"ADg#CDH#DAB?H#B>CB#foBp>"M#
FCD#^?#C#K?D@B>T#JNAF?MM#CDH#O?#N?dG?MB#TAGN#FADB"DG?H#JCB"?DF?#O>"K?#O?#FADHGFB#C#B>ANAG@>#
"D=?MB"@CB"AD0g##(>?#K?BB?NM#CKMA#MBCB?HQ#

#################################################
‘XZ## ,"F>?K?#9CN@CDE# fS?LLN?T#$JMB?"D# ;K?C#:?CN"D@#,A=?H# BA#,CNF>Eg#"1:7!%(1;<!F12:4!,(-8# f(>?#+>"DT#
+>??BEg#SCD0#‘E#XYYV0##

‘X\## $JMB?"D<M#CBBAND?TM#GM?H#H"MFA=?NT#JNAF??H"D@M#"D#B>?#MBCB?#FCM?#BA#H?JAM?#L?H?NCK#="FB"IME#CDH#CM#B>?T#K?CND?H#
GDLKCBB?N"D@# H?BC"KM# AN# JAB?DB"CK# "IJ?CF>I?DB# "DLANICB"AD# FADF?ND"D@# K"]?KT# L?H?NCK# ="FB"IME# B>?T# CN@G?H# LAN# B>?#
?!FKGM"AD#AL#B>AM?#="FB"IM#LNAI#B>?#L?H?NCK#FCM?0##3AN#?!CIJK?E#H?L?DM?#CBBAND?TM#dG?MB"AD?H#AD?#="FB"I#CM#BA#O>?B>?N#
B>?#L?H?NCK#JNAM?FGBANM#AN#35)#C@?DBM#BAKH#>?N#B>CB#M>?#OCM#?DB"BK?H#BA#N?F?"=?#IAD?T#LNAI#$JMB?"D0##’((!$!>"^"B#e#BA#
*"KKCLCaC#SGD?#XE#XYR_#9?FKCNCB"ADQ#9?JAM"B"AD#AL#o.$9-&($9pE#’313(!=*!>?83(2&)!&CM?#8A0#XYY\W&3WeUZUE#CB#UUE#
ZYE#ZR#m3?^0#XYE#XYYVn0##1D?#="FB"I<M#CBBAND?T#BAKH#1;.#B>CB#B>?#H?L?DM?#CBBAND?TM#BN"?H#BA#fMI?CNg#="FB"IM#^T#CM]"D@#
>"@>KT# J?NMADCK# M?!GCK# dG?MB"ADM# C^AGB# fB?NI"DCB"ADM# AL# JN?@DCDF"?M# 0# 0# 0# M?!GCK# ?DFAGDB?NM# 0# 0# 0# ICMBGN^CB"AD0g##
$JMB?"D<M#CBBAND?T#GM?H#M"I"KCN#BCFB"FM#"D#dG?MB"AD"D@#="FB"IM#O>A#L"K?H#F"="K#FCM?M#C@C"DMB#B>?"N#FK"?DB0##3AN#?!CIJK?E#
B>?#I2172!J(#1:B#N?JANB?H#B>CBE#f1D?#@"NK#OCM#CM]?H#C^AGB#>?N#C^ANB"ADME#CDH#>?N#JCN?DBME#O>A#O?N?#&CB>AK"F#CDH#
]D?O#DAB>"D@#C^AGB#B>?#C^ANB"ADME#O?N?#CKMA#H?JAM?H#CDH#dG?MB"AD?H0g##’((!SGK"?#5NAODE#f;?N=?NM"AD#AL#SGMB"F?Q#&AJM#
2AN]?H#BA#;GB#C#+?N"CK#+?!#-^GM?N#"D#;N"MAD0##;NAM?FGBANM#2AN]?H#BA#&GB#:"I#C#5N?C]Eg#I2172!J(#1:BE#8A=0#XVE#
XYRV0##

‘X_## *"KKCLCaC#CKMA#BAKH#>?N#MGJ?N="MANM#B>CB#M>?#OCDB?H#B>?#35)#BA#"DB?N="?O#BOA#MJ?F"L"F#="FB"IM0##

‘XV## (>?#*"FB"I#+J?F"CK"MB#KCB?N#@?D?NCB?H#CD#CHH"B"ADCK#K?BB?N#HCB?H#,CT#‘YE#XYYV0##-LB?N#$JMB?"D<M#SGD?#‘YE#XYYV#
MBCB?#FAGNB#JK?CME#M>?#M?DB#AGB#MG^MBCDB"CKKT#M"I"KCN#DAB"L"FCB"AD#K?BB?NM#BA#BOA#="FB"IM#O>A#N?M"H?H#AGBM"H?#AL#B>?#’D"B?H#
+BCB?M0##
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#

XXX#
#

2?#O"KK#IC]?#AGN#^?MB#?LLANBM#BA#?DMGN?#TAG#CN?#CFFANH?H#B>?#N"@>BM#
H?MFN"^?H0##,AMB#AL#B>?M?#N"@>BM#J?NBC"D#BA#?=?DBM#AFFGNN"D@#CLB?N#B>?#
CNN?MB#AN#"DH"FBI?DB#AL#CD#"DH"="HGCK#LAN#B>?#FN"I?E#CDH#"B#O"KK#̂ ?FAI?#
B>?#N?MJADM"^"K"BT#AL#B>?#JNAM?FGB"D@#’D"B?H#+BCB?M#-BBAND?T<M#1LL"F?#
BA# ?DMGN?# TAG# CN?# CFFANH?H# B>AM?# N"@>BM0# # /AG# ICT# CKMA# M??]# B>?#
CH="F?#AL#C#JN"=CB?#CBBAND?T#O"B>#N?MJ?FB#BA#B>?M?#N"@>BM0###

(>?#35)#FCM?#C@?DB#"DLANI?H#*"KKCLCaC#B>CB#B>?#*"FB"I#+J?F"CK"MB#M?DB#B>?#K?BB?NM#CDH#OAGKH#LAKKAO#
GJ#O"B>#C#J>AD?#FCKK#fBA#ALL?N#CMM"MBCDF?#CDH#?DMGN?#B>CB#oB>?#="FB"IMp#>C=?#N?F?"=?H#B>?"N#K?BB?N0g###
-#MCIJK?#K?BB?N#"M#M>AOD#AD#B>?#LAKKAO"D@#JC@?M0###

*"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#N?FCKK#H"MFGMM"D@#B>?#FADB?DB#AL#B>?#K?BB?NM#CB#B>?#B"I?#
B>?T#O?N?# M?DB# BA# B>?#="FB"IME#AN# N?="?O"D@# B>?# K?BB?NM#GDB"K# B>?T#O?N?# FAKK?FB?H# LAN# B>?#&*.-#
K"B"@CB"ADE#MAI?B"I?#CLB?N#SGKT#XYYV0##.CB>?NE#CFFANH"D@#BA#*"KKCLCaCE#f(>?#H?F"M"AD#BA#"MMG?#B>?#
K?BB?N#CDH#B>?#OANH"D@#AL#B>AM?#K?BB?NM#O?N?#?!FKGM"=?KT#35)#H?F"M"ADM0g##8?=?NB>?K?MME#*"KKCLCaC#
CMM?NB?H#BA#1;.#B>CB#LNAI#>?N#J?NMJ?FB"=?E#B>?#KCD@GC@?#N?@CNH"D@#B>?#AD@A"D@#"D=?MB"@CB"AD#fOCM#
C^MAKGB?KT#BNG?#CDHE#H?MJ"B?#^?"D@#LGKKT#CH="M?H#AL#AGN#AD@A"D@#"D=?MB"@CB"=?#CFB"="B"?ME#DA#AD?#"D#
IT#MGJ?N="MANT#F>C"D#?=?N#BAKH#I?#B>CB#B>?#FCM?#OCM#DAB#GDH?N#"D=?MB"@CB"AD0g##*"KKCLCaC#"H?DB"L"?H#
=CN"AGM#"D=?MB"@CB"=?#CFB"="B"?M#"D#O>"F>#M>?#?D@C@?H#LNAI#f+?JB?I^?N#XYY_#GDB"K#B>?#?DH#AL#SGD?#
XYYVEg# MGF># CM# FAKK?FB"D@# CDH# N?="?O"D@# ?="H?DF?c# "DB?N="?O"D@# D?O# ="FB"IMc# N?W"DB?N="?O"D@#
="FB"IMc# "H?DB"LT"D@# D?O# F>CN@?Mc# H?=?KAJ"D@# D?O# F>CN@"D@# MBNCB?@"?Mc# HNCLB"D@# MGJJK?I?DBCK#
JNAM?FGB"AD#I?IANCDHCc#N?="M"D@#B>?#F>CN@"D@#JCF]C@?c#CDH#JN?JCN"D@#BA#L"K?#F>CN@?M0##+"I"KCNKTE#
B>?#35)#FCM?#C@?DB#BAKH#1;.#B>CB#CB#B>?#B"I?#B>?#K?BB?NM#O?N?#M?DB#B>?#fFCM?#OCM#D?=?N#FKAM?H#CDH#
B>?#"D=?MB"@CB"AD#OCM#FADB"DG"D@0g##(>?#FAWFCM?#C@?DB#MBCB?H#B>CB#B>?#fB>?#FCM?#OCM#AJ?D#0#0#0#"B<M#
D?=?N#^??D#M>GB#HAOD0g#

*"FB"I#&AGNBD?T#2"KH#N?F?"=?H#AD?#AL#B>?#SCDGCNT#RYE#XYYV#35)#K?BB?NMc#IGF>#KCB?NE#"D#B>?#
FAGNM?#AL#B>?#&*.-#K"B"@CB"ADE#M>?#MBCB?H#B>CB#>?N#fGDH?NMBCDH"D@#AL#B>"M#K?BB?N#OCM#B>CB#o>?Np#FCM?#
OCM# MB"KK# ^?"D@# "D=?MB"@CB?H# CDH# B>?#35)# CDH#JNAM?FGBANM#O?N?#IA="D@# LANOCNH#AD# B>?#3?H?NCK#
JNAM?FGB"AD#AL#$JMB?"D#LAN#>"M#FN"I?M#C@C"DMB#o>?Np0g‘Xe# #

#################################################
‘Xe## &*.-#J?B"B"AD?N#SCD?#9A?#yX#CKMA#N?F?"=?H#C#SCDGCNT#RYE#XYYV#35)#K?BB?N#B>CB#OCM#M?DB#BA#>?N#FAGDM?K0##
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^4! 2DII:@:P:F&<78&(#/F&:>J&<78&)%’+&!;D:I&"<<?;>8G&/><8;KD8M&2DE<D=C&

# -M# *"KKCLCaC# N?MGI?H# AN@CD"i"D@# B>?# FCM?# LAN# F>CN@"D@# CDH# BN"CKE# B>?# 35)# FCM?# C@?DB#
JNA="H?H#*"KKCLCaC#O"B>#C#K"MB#AL#fB>?#Re#"H?DB"L"?H#="FB"IM#O?#CN?#JKCDD"D@#AD#GM"D@#"Dg#B>?#L?H?NCK#
F>CN@?M# CDH# DAB?H# B>CB# M>?# CDH# >?N# FAWFCM?# C@?DB# OCDB?H# BA# LGNB>?N# ?=CKGCB?# MAI?# CHH"B"ADCK#
="FB"IM0‘‘Y##)D#2CM>"D@BADE#90&0E#&$1+#CMM"@D?H#C#(N"CK#-BBAND?T#BA#B>?#$JMB?"D#FCM?#"D#ANH?N#BA#
^N"D@#?!J?NB"M?#CDH#fC#DCB"ADCK#J?NMJ?FB"=?g#BA#B>?#ICBB?N0‘‘R#####

# 1D#SCDGCNT#RVE#XYYVE#AD?#CBBAND?T#N?JN?M?DB"D@#C#="FB"I#CDH#>?N#LCI"KT#FADBCFB?H#+KAICD#
^T#B?K?J>AD?E#MBCB"D@#B>CB#>?#JKCDD?H#BA#L"K?#F"="K#K"B"@CB"AD#C@C"DMB#$JMB?"D#AD#^?>CKL#AL#>"M#FK"?DBME#
O>A#O?N?#fLNGMBNCB?H#O"B>#B>?#KCF]#AL#JNA@N?MM#"D#B>?#MBCB?<M#"D=?MB"@CB"ADg#AL#$JMB?"D0##(>?#CBBAND?T#
CM]?H#+KAICD#"L#B>?#’+-1#fFAGKH#L"K?#FN"I"DCK#F>CN@?M#?=?D#B>AG@>#B>?#MBCB?#OCM#KAA]"D@#"DBA#B>?#
ICBB?NEg# ^GB# +KAICD# H?FK"D?H# BA# CDMO?N# >"M# dG?MB"ADM# FADF?ND"D@# B>?# "D=?MB"@CB"AD0‘‘X# # )D# KCB?#
SCDGCNTE#B>?#,(-!.$#/!"$83#N?JANB?H#B>CB#B>?#CBBAND?T<M#FK"?DBM#>CH#L"K?H#C#tZY#I"KK"AD#F"="K#MG"B#
C@C"DMB#$JMB?"D#"D#3KAN"HC#CDH#B>CB#f$JMB?"D#"M#?!J?FB?H#BA#^?#M?DB?DF?H#BA#RV#IADB>M#"D#JN"MAD#
O>?D#>?#JK?CHM#@G"KBT#"D#,CNF>#BA#C#M"D@K?#F>CN@?#AL#MAK"F"B"D@#CD#GDH?NC@?#JNAMB"BGB?0g‘‘‘###

# 5?BO??D#SCDGCNT#‘RE#XYYVE#CDH#,CT#XVE#XYYVE#B>?#35)E#O"B>#B>?#JNAM?FGBANME#"DB?N="?O?H#
CHH"B"ADCK# ="FB"IM# CDH# N?"DB?N="?O?H# M?=?NCK# O>A# >CH# ^??D# "DB?N="?O?H# ^?LAN?# B>?# 8;-# OCM#
M"@D?H0‘‘U##)D#KCB?#SCDGCNT#XYYVE#CM#*"KKCLCaC#CDH#B>?#&$1+#(N"CK#-BBAND?T#JN?JCN?H#BA#JCNB"F"JCB?#

#################################################
‘‘Y## (>?#FCM?#C@?DB#CKMA#"DLANI?H#*"KKCLCaC#B>CB#M>?#?!J?FB?H#BA#CM]#LAN#K?@CK#JNAF?MM#MAAD#"D#ANH?N#BA#A^BC"D#
CHH"B"ADCK#"DLANICB"AD0##

‘‘R## (>?#&$1+#(N"CK#-BBAND?T#BAKH#1;.#B>CB#M>?#OCM#GDH?N#B>?#"IJN?MM"AD#B>CB#M>?#OCM#^NAG@>B#"D#BA#>?KJ#JN?JCN?#
LAN#B>?#BN"CK#^?FCGM?#B>?#fJK?C#>CH#LCKK?D#B>NAG@>0g###&

‘‘X## 5?FCGM?#+KAICD#CDH# B>?#CBBAND?T#O?N?# LANI?N# K?@CK#JNCFB"F?#JCNBD?NME#+KAICD# N?JANB?H# B>?# "DB?NCFB"AD# BA#
-FAMBCE#CDH#B>?#’+-1#N?JANB?H#B>?#"DF"H?DB#BA#1;.#M>ANBKT#B>?N?CLB?N0###1;.#N?="?O?H#B>?#ICBB?N#CM#CD#"DdG"NT#CDH#
H?B?NI"D?H#B>CB#DA#LGNB>?N#CFB"AD#OCM#OCNNCDB?H0#

‘‘‘## 9CN?>#7N?@AN"CDE#f(TFAAD#;?N=?H#,?#CB#RU#W#tZY,#+G"B#:"BM#8/#&N??J#1=?N#,CDM"AD#,CMMC@?Eg#,(-!.$#/!
"$83E#SCD0#XZE#XYYV0##

‘‘U## -D#35)#"DB?N="?O#N?JANB#LNAI#,CT#XVE#XYYVE#"DH"FCB?M#B>CB#AD?#="FB"I#f^?K"?=?M#$JMB?"D#M>AGKH#̂ ?#JNAM?FGB?H#
LAN#>"M#CFB"ADM0g####

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 251 of 349



#

XXZ#
#

"D#35)#"DB?N="?OM#AL#2"KH#CDH#AB>?N#="FB"IME#*"KKCLCaC#"DLANI?H#&$1+#&>"?L#1AMB?N^CCD#B>CB#M>?#
CDB"F"JCB?H#B>?#="FB"IM#fOAGKH#^?#FADF?ND?H#C^AGB#B>?#MBCBGM#AL#B>?#FCM?0g###

# 1D#SCDGCNT#‘RE#XYYVE#*"KKCLCaCE#B>?#&$1+#(N"CK#-BBAND?TE#CDH#B>?#35)#"DB?N="?O?H#B>N??#
="FB"IME# "DFKGH"D@#2"KH0##;N"AN# BA#B>?#"DB?N="?OE#2"KH#>CH#N?F?"=?H#B>?#35)<M#SCDGCNT#RYE#XYYV#
K?BB?N#MBCB"D@#B>CB#B>?#FCM?#OCM#GDH?N#"D=?MB"@CB"ADc#>AO?=?NE#CFFANH"D@#BA#B>?#FCM?#C@?DBE#2"KH#CDH#
BOA#AB>?N#="FB"IM#>CH#CKMA#^??D#BAKH#^T#B>?#35)E#"D#1FBA^?N#XYY_E#B>CB#B>?#FCM?#>CH#^??D#N?MAK=?H0##
)D#>?N#XYRZ#&*.-WFCM?#H?FKCNCB"ADE#2"KH#MBCB?H#B>CB#CLB?N#N?F?"="D@#B>?#35)#K?BB?NE#M>?#^?K"?=?H#
B>CB#B>?#35)#OCM#"D=?MB"@CB"D@#B>?#FCM?E#CDH#M>?#OCM#DAB#BAKH#fC^AGB#CDT#o8;-p#AN#CDT#JAB?DB"CK#
N?MAKGB"AD#AL# B>?# L?H?NCK#FN"I"DCK# "D=?MB"@CB"AD# )#OCM#FAAJ?NCB"D@# "D0# # )L# )#>CH#^??D# BAKH#AL#CoD#
8;-pE#)#OAGKH#>C=?#A^b?FB?H0g##)D#*"KKCLCaC<M#XYR_#H?FKCNCB"AD#"D#B>?#&*.-#K"B"@CB"ADE#*"KKCLCaC#
N?FCKK?H#"DB?N="?O"D@#2"KH#AD#SCDGCNT#‘RE#XYYVE#CKAD@#O"B>#35)#C@?DBME#CDH#*"KKCLCaC#BAKH#1;.#
M>?#fCM]?H#o2"KHp#O>?B>?N#M>?#OAGKH#^?#O"KK"D@#BA#B?MB"LT#"L#B>?N?#O?N?#C#BN"CK0g##*"KKCLCaC#N?FCKK?H#
2"KH# N?MJADH"D@# B>CB# M>?# f>AJ?H# $JMB?"D# OAGKH# ^?# JNAM?FGB?H# CDH# B>CB# M>?# OCM# O"KK"D@# BA#
B?MB"LT0g‘‘Z###
#
# -LB?N#B>?#L"NMB#B>N??#="FB"I#"DB?N="?OM#AD#SCDGCNT#‘RE#XYYVE#*"KKCLCaC#H?MFN"^?H#LAN#-FAMBC#
CDH#+KAICD#B>?#BAKK#B>CB#B>?#FCM?#>CH#BC]?D#AD#BOA#AL#B>?#="FB"IMQ#

1D?#@"NK#^NA]?#HAOD#MA^^"D@#MA#B>CB#O?#>CH#BA#MBAJ#B>?#"DB?N="?O#
BO"F?#0#0#0#M>?#MC"H#M>?#OCM#>C="D@#D"@>BICN?M#C^AGB#$JMB?"D#FAI"D@#
CLB?N# >?N# CDH# M>?# MBCNB?H# BA# ^N?C]# HAOD# C@C"D# MA# O?# MBAJJ?H# B>?#
"DB?N="?O0#

(>?#M?FADH#@"NK#0#0#0#OCM#=?NT#GJM?B#C^AGB#B>?#RV#IADB>#H?CK#M>?#>CH#
N?CH#C^AGB#"D#B>?#JCJ?N0‘‘\##+>?#MC"H#B>CB#RV#IADB>M#OCM#DAB>"D@#CDH#
B>CB#M>?#>CH#>?CNH#B>CB#B>?#@"NKM#FAGKH#@?B#N?MB"BGB"ADE#^GB#M>?#OAGKH#
NCB>?N#DAB#@?B#CDT#IAD?T#CDH#>C=?#$JMB?"D#MJ?DH#C#M"@D"L"FCDB#B"I?#
"D#bC"K0‘‘_######

*"KKCLCaC#FKAM?H#B>?#?IC"K#̂ T#N?dG?MB"D@#B>CB#-FAMBC#CDH#+KAICD#CBB?DH#B>?#"DB?N="?OM#O"B>#="FB"IM#
MF>?HGK?H#LAN#B>?#LAKKAO"D@#HCTE#^GB#D?"B>?N#H"H#MA0‘‘V##-FAMBC#BAKH#1;.#B>CB#"B#fOCMD<B#BTJ"FCKg#

#################################################
‘‘Z## (>?#35)#N?JANB#AL#B>?#"DB?N="?O#H"H#DAB#N?LK?FB#C#H"MFGMM"AD#AL#2"KH<M#"DB?DB"ADM0###

‘‘\## ’((!9CN?>#7N?@AN"CDE#f(TFAAD#;?N=?H#,?#CB#RU#W#tZY,#+G"B#:"BM#8/#&N??J#1=?N#,CDM"AD#,CMMC@?Eg#,(-!
.$#/!"$83E#SCD0#XZE#XYYV0! #-M#?CNKT#CM#1FBA^?N#XYY_E#B>?#8?O#/AN]#;AMB#N?JANB?H#B>?#RVWIADB>#M?DB?DF?#CDH#B>CB#
foBp>?#L?HM#>C=?#C@N??H#BA#HNAJ#B>?"N#JNA^?#"DBA#JAMM"^K?#L?H?NCK#FN"I"DCK#="AKCB"ADM#"D#?!F>CD@?#LAN#B>?#@G"KBT#JK?C#BA#
B>?#D?O#MBCB?#F>CN@?0g##9CD#,CD@CDE#fw’D>CJJT#$DH"D@<#;K?C#9?CK#[#,AD?TICD#BA#7?B#SC"K#3AN#(??D#+?!#,CMMC@?MEg#
,(-!.$#/!"$83E#1FB0#RE#XYY_0#

‘‘_## -FAMBC#BAKH#1;.E#f(>?#’D"B?H#+BCB?M#FCD<B#GDO"DH#CD#C@N??I?DB#bGMB#^?FCGM?#0#0#0#MAI?#="FB"I#"DH"FCB?M#B>CB#
B>?T#HAD<B#K"]?#"B0g##(>?#&$1+#(N"CK#-BBAND?T#N?FCKK?H#B>CB#M>?#H"H#DAB#fB>"D]#B>CB#CDT#AD?#AL#B>?M?#@"NKM#OCM#"DB?N?MB?H#
"D#B>"M#JNAM?FGB"AD#@A"D@#LANOCNH0g##3GNB>?NIAN?E#CM#JN?="AGMKT#DAB?HE#B>?#&$1+#(N"CK#-BBAND?T#CKMA#AJ"D?H#B>CB#foB>?#
="FB"IMp#OAGKH#>C=?#B?MB"L"?H#LAN#GMEg#^GB#B>?#FCM?#OAGKH#>C=?#N?dG"N?H#CD#?!B?DM"=?#CIAGDB#AL#f="FB"I#ICDC@?I?DBEg#
CM#B>?#@"NKM#O?N?#fH??JKT#?I^CNNCMM?Hg#B>CB#B>?T#fO?N?#@A"D@#BA#^?#FCKK?H#JNAMB"BGB?M0g#####

‘‘V## 1;.# KAFCB?H# 35)# "DB?N="?O# N?JANBM# N?KCB"D@# BA# ADKT# AD?# 3?^NGCNT# RE# XYYV# ="FB"I# "DB?N="?O0# # -KB>AG@>#
*"KKCLCaC<M#?IC"KM#"DH"FCB?H#B>CB#BOA#CHH"B"ADCK#="FB"IM#O?N?#MF>?HGK?H#BA#^?#"DB?N="?O?H#AD#3?^NGCNT#RE#XYYVE#1;.#
KAFCB?H# DA# FANN?MJADH"D@# N?JANBM# LAN# B>AM?# ="FB"I# "DB?N="?OM0# # 1;.# KAFCB?H# GDHCB?H# >CDHON"BB?D# DAB?M# *"KKCLCaC#
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LAN#>"IE#CM#’0+0#-BBAND?TE#BA#CBB?DH#O"BD?MM#"DB?N="?OME#CDH#LGNB>?NE#B>CB#DA#AD?#"D#B>?#’+-1#fOCM#
dG?MB"AD"D@#B>?#JC"D#AN#B>?#MGLL?N"D@#AL#B>?#="FB"IM0g##+KAICD#BAKH#1;.#B>CB#>?#>"IM?KL#>CH#fD?=?N#
@AD?#BA#C#K"D?#CMM"MBCDB<M#="FB"I#AN#O"BD?MM#"DB?N="?O0g####

# *"KKCLCaC#BAKH#1;.#B>CB#CKB>AG@>#B>N??#AL#B>?#="FB"IM#"DB?N="?O?H#HGN"D@#B>"M#J?N"AH#>CH#
^??D#DAB"L"?H#^T#B>?#35)#"D#1FBA^?N#XYY_#C^AGB#B>?#N?MAKGB"AD#AL#B>?#FCM?E#CB#B>"M#JA"DB#*"KKCLCaC#
H"H#DAB#MJ?F"L"FCKKT#B?KK#B>?M?#="FB"IM#B>CB#fB>?N?#OCM#C#M"@D?H#DADWJNAM?FGB"AD#C@N??I?DB#B>CB#>CH#
B>?M?#B?NIM0g##*"KKCLCaC#CKMA#BAKH#1;.#M>?#fH"HD<B#BCK]#C^AGB#IAD?Tg#^?FCGM?#M>?#fH"HD<B#OCDB#
B>?N?#BA#^?#CD#CKK?@CB"AD#CB#B>?#B"I?#AL#BN"CK#0#0#0#B>CB#oB>?#="FB"IMp#O?N?#?"B>?N#?!C@@?NCB"D@#B>?"N#
FKC"IM# AN# FAIJK?B?KT# IC]"D@# GJ# FKC"IM# "D# ANH?N# BA# "DFN?CM?# B>?"N# HCIC@?M# CIAGDB0g# # .CB>?NE#
CFFANH"D@# BA#*"KKCLCaCE# M>?# BAKH# B>?# B>N??# ="FB"IM# B>CB# fCD# C@N??I?DB# >CH# ^??D# N?CF>?H#O>?N?#
o$JMB?"Dp#OCM#@A"D@# BA#^?#?DB?N"D@#C#@G"KBT#JK?CE#^GB# "B#HA?MD<B# KAA]# K"]?#>?# "DB?DHM# BA#CFBGCKKT#
J?NLANI#0#0# 0#oCDHp#DAO#"B#KAA]M#K"]?#B>"M#ICT#>C=?#BA#^?#F>CN@?HE#CDH#ICT#>C=?#BA#@A#BA#BN"CK0g##
*"KKCLCaC#N?FCKK?H#f?!JKC"D"D@#B>CB#B>?#FCM?#OCM#GDH?N#"D=?MB"@CB"ADEg#B>CB#B>?T#fO?N?#JN?JCN"D@#
B>?#FCM?#oLAN#F>CN@"D@p#C@C"DEg#CDH#f?!JN?MM"D@#AGN#>AJ?#B>CB#F>CN@?M#OAGKH#̂ ?#̂ NAG@>B0g##*"KKCLCaC#
N?FCKK?H#AD?#="FB"I#fIC]"D@#C#FAII?DB#C^AGB#B>?#CIAGDB#AL#o"IJN"MADI?DBp#B"I?#CDH#O>T#OCM#"B#
MA#KAOg#CDH#*"KKCLCaC#CDMO?N?HE#fB>CB#OCM#B>?#C@N??I?DB#B>CB#B>?#ALL"F?#>CH#N?CF>?H0g‘‘e###

2"B>#N?@CNH#BA#B>?#="FB"IM#*"KKCLCaC#"DB?N="?O?H#O>A#>CH#DAB#N?F?"=?H#CD#35)#DAB"L"FCB"AD#
"D#1FBA^?N#XYY_E#*"KKCLCaC#N?FCKK?H#H"MFGMM"D@#AD?#="FB"I<M#MCL?BT#FADF?NDM#^GB#DAB#O>?B>?N#B>?T#
H"MFGMM?H#B>?#C@N??I?DB0##+>?#N?FCKK?H#B?KK"D@#CDAB>?N#="FB"I#B>CB#fO?#B>AG@>B#O?#>CH#N?CF>?H#CD#
C@N??I?DB#O"B>#o$JMB?"Dp#CDH#B>?D#O?#H"HD<BEg#^GB#OCM#fJN?BBT#MGN?g#B>CB#M>?#H"H#DAB#I?DB"AD#B>?#
C@N??I?DB#HGN"D@# B>?# "DB?N="?O#AL# B>?# B>"NH#="FB"I0# #*"KKCLCaC#?!JKC"D?H#B>CB#M>?# K"]?KT#H"H#DAB#
H"MFGMM#B>?#C@N??I?DB#^?FCGM?##

CB#B>CB#JA"DB#)#bGMB#L?KB#0#0#0#K"]?#"B#OCM#DAD?!"MB?DB0##o(>?#="FB"Ip#H"HD<B#
]DAO#CDTB>"D@#C^AGB#"B#^?LAN?>CDHE#CDH#CM#LCN#CM#)#FAGKH#B?KK#"B#OCM#
@A"D@#BA#?DH#GJ#^?"D@#B>NAOD#AD#B>?#>?CJE#CDH#)#H"HD<B#OCDB#BA#WW#0#0#0#
"L#TAG#B?KK#J?AJK?E#A>E#KAA]E#>?<M#CKN?CHT#CHI"BB?H#B>CB#>?<M#@G"KBTE#
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#################################################
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)7:;L8C&

& *"KKCLCaC#FADB"DG?H#BA#N?="M?#B>?#JNAJAM?H#F>CN@?M#̂ T#CHH"D@#D?O#="FB"IM#CDH#̂ T#N?IA="D@#
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#################################################
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# 5T# ?CNKT# -JN"K# XYYVE# CM# B>?# H?L?DM?# JGNMG?H# "BM# CJJ?CK# BA# B>?# 9?JCNBI?DB<M# &N"I"DCK#
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#################################################
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# 2>"K?#CBB?IJB"D@#BA#KAFCB?#CDH#FADBCFB#B>?#GDN?JN?M?DB?H#="FB"IME#B>?#35)#A^BC"D?H#FADBCFB#
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DAB"L"FCB"AD#K?BB?N#FADF?ND"D@#B>?#SGD?#‘YE#XYYV#JK?C#CDH#B>?#RV#’0+0&0#j#XXZZ#JNAF?MME#O>"F>#O?N?#
BA#^?#>CDH#H?K"=?N?H#CKAD@#O"B>#B>?#35)<M#K?BB?NM0##:AO?=?NE#35)#N?FANHM#HA#DAB#N?LK?FB#O>?B>?N#
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##& )D#+?JB?I^?N#XYYVE#B>?#’+-1#M?DB#C#N?="M?H#DAB"L"FCB"AD#K?BB?N#BA#="FB"IME#CDH#CBBAND?TM#
LAN# N?JN?M?DB?H# ="FB"IME# FADF?ND"D@# $JMB?"D<M# MBCB?# FAGNB# @G"KBT# JK?C# CDH# >"M# C@N??I?DB# BA# DAB#
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#################################################
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="FB"IM#B>CB#B>?T#FAGKH#N?F?"=?#C#FAJT#AL#B>?#8;-Q###
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JNA="M"ADM#AL#B>?#o8;-p0g##)D#N?MJADM?E#CDH#"D#FADMGKBCB"AD#O"B>#’+-1#ICDC@?I?DBE#*"KKCLCaC#
N?="M?H#B>?#JCNC@NCJ>#CM#LAKKAOMQ##
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#################################################
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C@?DF"?M0# # )D# N?MJADM?E#14&# "MMG?H#C#9?F?I^?N#R_E#XYRY#AJ"D"AD#?DB"BK?HE#6<(!C=12:192:234!$K!
G#27(! 02;3278S! M2+<38! A&B(#! 3<(! G#27(! 02;3278S! M2+<38! C;3! $K! VWWX0# # 5CM?H# AD# B>?# &*.-<M#
KCD@GC@?E# N?K?=CDB# FCM?# KCOE# CDH# I?IANCDHC# AJ"D"ADM# LNAI# 9?JCNBI?DB# FAIJAD?DBME# 14&#
N?CLL"NI?H#"BM#XYYZ#FADFKGM"AD#B>CB#&*.-#N"@>BM#HA#DAB#=?MB#GDB"K#C#FN"I"DCK#F>CN@?#>CM#^??D#L"K?H#
m^T#FAIJKC"DBE#"DLANICB"ADE#AN#"DH"FBI?DBn#CDH#B>?#N"@>BM#F?CM?#BA#^?#C=C"KC^K?#"L#fCKK#F>CN@?M#CN?#
H"MI"MM?H# ?"B>?N# =AKGDBCN"KT# AN# AD# B>?# I?N"BM# mAN# "L# B>?# o@pA=?NDI?DB# H?FK"D?M# BA# ^N"D@# LANICK#
F>CN@?M#CLB?N#B>?#L"K"D@#AL#C#FAIJKC"DBn0g‘_V###

#
-LB?N#14&#"MMG?H#"BM#AJ"D"ADE#B>?#9?JCNBI?DB#N?="M?H#B>?#XYYZ#7G"H?K"D?M#"D#1FBA^?N#XYRR#

^GB#H"H#DAB#F>CD@?#"BM#LGDHCI?DBCK#JAM"B"AD#B>CB#B>?#&*.-#N"@>BM#H"H#DAB#=?MB#GDB"K#CLB?N#FN"I"DCK#
F>CN@?M#O?N?#L"K?H0##(>?#XYRR#N?="M"AD#H"HE#>AO?=?NE#CHH#KCD@GC@?#FADF?ND"D@#="FB"I#FADMGKBCB"AD#
^?LAN?#C#H?L?DHCDB#"M#F>CN@?HQ##f)D#F"NFGIMBCDF?M#O>?N?#JK?C#D?@AB"CB"ADM#AFFGN#^?LAN?#C#FCM?#>CM#
^??D#^NAG@>BE#9?JCNBI?DB#JAK"FT#"M#B>CB#B>"M#M>AGKH#"DFKGH?#N?CMADC^K?#FADMGKBCB"AD#JN"AN#BA#B>?#
L"K"D@# AL# C# F>CN@"D@# "DMBNGI?DB#O"B># B>?# FAGNB0g‘_e# #(>?# GM?# AL# B>?#OANH# fM>AGKHg# "D# B>?# XYRR#
7G"H?K"D?M# "DH"FCB?M# B>CB# fJ?NMADD?K# CN?# ?!J?FB?H# BA# BC]?# B>?# CFB"AD# 0# 0# 0# GDK?MM# B>?N?# "M# CD#
CJJNAJN"CB?E#CNB"FGKC^K?#N?CMAD#DAB#BA#HA#MA0g‘VY##8?=?NB>?K?MME#B>?#N?dG"N?H#FADMGKBCB"AD#fICT#^?#
@?D?NCK#"D#DCBGN?g#CDH#fHA?M#DAB#>C=?#BA#^?#MJ?F"L"F#BA#C#JCNB"FGKCN#JK?C#ALL?N0g‘VR##(>?#N?="M"ADM#
CKMA#MJ?F"L"?H#B>CB#-’+-M#O?N?#BA#?DMGN?#B>CB#="FB"IM#>CH#C#N"@>B#BA#^?#N?CMADC^KT#>?CNH#CB#JK?C#
JNAF??H"D@M0‘VX######

1D#8A=?I^?N#XE#XYRRE#’0+0#+?DCBAN#SAD#6TKE#C#FAWMJADMAN#AL#B>?#&*.-E#M?DB#C#K?BB?N#BA#
-BBAND?T# 7?D?NCK# $N"F# :AKH?NE# CN@G"D@# B>CB# B>?# XYRR# 7G"H?K"D?M# N?="M"ADM# fFADLK"FBo?Hp# dG"B?#
FK?CNKT#O"B>#B>?#&*.-<M#JKC"D#KCD@GC@?g#^?FCGM?#B>?#XYRR#7G"H?K"D?M#H"H#fDAB#?!B?DH#CDT#N"@>BM#
BA# ="FB"IM# GDB"K# F>CN@?M# >C=?# ^??D# L"K?H0g# # (>?# 9?JCNBI?DB<M# N?MJADM?# ?IJ>CM"i?H# B>CB# B>?#

#################################################
‘_V## 14&#f?!JN?MMo?Hp#DA#AJ"D"ADg#CM#BA#O>?B>?N#"B#"M#C#ICBB?N#AL#f@AAH#JNCFB"F?g#BA#"DLANI#="FB"IM#AL#B>?"N#&*.-#
N"@>BM#JN"AN#BA#B>?#L"K"D@#AL#C#FAIJKC"DB#AN#CLB?N#B>?#H"MI"MMCK#AL#F>CN@?M0###

‘_e## ’((! XYRR# 7G"H?K"D?ME# -NB0# *E# {# 70XE# C=C"KC^K?# CB# >BBJMQkkOOO0bGMB"F?0@A=kM"B?MkH?LCGKBkL"K?MkAKJkHAFMk#
C@v@G"H?K"D?MXYRX0#JHL0###)D#"BM#XYRR#ADK"D?#BNC"D"D@#="H?A#N?@CNH"D@#B>?#7G"H?K"D?ME#B>?#9?JCNBI?DB#?DFAGNC@?H#MGF>#
FADMGKBCB"AD#O>?D# N?CMADC^K?E# ^GB# "B# CKMA# FADB"DG?H# BA#IC"DBC"D# B>CB# B>?N?#OCM# DA#&*.-# N"@>B# BA# FADL?N# LAN# JN?W
"DH"FBI?DB#JK?C#D?@AB"CB"ADM0##&

‘VY## ’((#XYRR#7G"H?K"D?ME#-NB0#)E#{#50X0#

‘VR## ’((#XYRR#7G"H?K"D?ME#-NB0#*E#{#70X0#

‘VX## (>?#XYYZ#7G"H?K"D?M#FADBC"D?H#DA#MJ?F"L"F#JNA="M"AD#N?dG"N"D@#-’+-M#BA#?DMGN?#B>CB#="FB"IM#O?N?#C^K?#BA#
?!?NF"M?# B>?"N# N"@>B# BA#^?#N?CMADC^KT#>?CNH#CB#JK?C#JNAF??H"D@ME#ADKT#CB#M?DB?DF"D@0# #’((!XYYZ#7G"H?K"D?ME#-NB0# )*E#
{#&0‘0^0mXn0# #:AO?=?NE# B>?#XYYZ#7G"H?K"D?M#@?D?NCKKT# N?dG"N?#-’+-M# BA#GM?# B>?"N# ^?MB# ?LLANBM# BA# FAIJKT#O"B># B>?#
&*.-E# CDH# B>?#&*.-# MJ?F"L"FCKKT# CLLANHM#="FB"IM# B>?# N"@>B# BA# ^?#>?CNH# CB# JK?C#JNAF??H"D@M0# #(>?#XYRR# N?="M"AD#
N?I?H"?H#B>"M#AI"MM"AD0#
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K?BB?NM#BA#="FB"IM#M?DB#CLB?N#B>?#8;-#OCM#M"@D?H#O?N?#DAB#I"MK?CH"D@#"D#MBCB"D@#B>CB#B>?#ICBB?N#OCM#
fGDH?N#"D=?MB"@CB"ADg#^?FCGM?#B>?#@A=?NDI?DB#FADB"DG?H#BA#"D=?MB"@CB?#@"=?D#"BM#GDF?NBC"DBT#B>CB#
$JMB?"D#OAGKH#JK?CH#@G"KBTc#CDH#m‘n#*"KKCLCaC#FADBCFB?H#B>?#J?B"B"AD?NM<#CBBAND?T#JN"AN#BA#$JMB?"D<M#
MBCB?#JK?C#BA#CH="M?#>"I#AL#B>?#>?CN"D@0##8AD?B>?K?MME#*"KKCLCaC#BAKH#1;.#B>CBE#O>"K?#B>?N?#O?N?#
=CK"H#N?CMADM#LAN#B>?#@A=?NDI?DB<M#JAM"B"AD#B>CB#&*.-#N"@>BM#HA#DAB#CJJKT#JN?WF>CN@?E#fo(p>"M#"M#
C#FCM?#O>?N?#)#L?KB#O?#M>AGKH#>C=?#HAD?#IAN?#B>CD#O>CB#OCM#K?@CKKT#N?dG"N?H0##)#OCM#A^="AGMKT#
JN?JCN?H#BA#MJ?DH#CM#IGF>#B"I?E#?D?N@T#CDH#?LLANB#D?F?MMCNT#BA#I??B#O"B>#?CF>#CDH#?=?NT#o="FB"Ip0g#

# 1=?N#B>?#FAGNM?#AL# B>?#K"B"@CB"ADE# B>?#H"MBN"FB#FAGNB#ICH?#=CN"AGM#NGK"D@M#"DB?NJN?B"D@#B>?#
JNA="M"ADM#AL#B>?#&*.-E#"DFKGH"D@#B>?#FAGNB<M#]?T#FADFKGM"AD#B>CB#="FB"I#&*.-#N"@>BM#fCBBCF>#
^?LAN?# B>?# 7A=?NDI?DB# ^N"D@M# LANICK# F>CN@?M# C@C"DMB# C# H?L?DHCDB0g# # (>?# FAGNB# CKMA# >?KH# B>CB#
mRn#fB>?#&*.-#CGB>AN"i?M#B>?#N?MF"MM"AD#AN#wN?AJ?D"D@<#AL#C#JNAM?FGBAN"CK#C@N??I?DBE#"DFKGH"D@#C#
DADWJNAM?FGB"AD#C@N??I?DBE#N?CF>?H#"D#="AKCB"AD#AL#C#JNAM?FGBAN<M#FADL?NNCK#A^K"@CB"ADM#GDH?N#B>?#
MBCBGB?gc# mXn# B>?# &*.-# CGB>AN"i?M# B>?# M?BB"D@# CM"H?# AL# JN?WF>CN@?# JNAM?FGBAN"CK# C@N??I?DBMgc#
m‘n#B>?# &*.-<M# fN?CMADC^K?# N"@>B# BA# FADL?Ng# f?!B?DHM# BA# B>?# JN?WF>CN@?# MBCB?# AL# FN"I"DCK#
"D=?MB"@CB"ADM#CDH#JNAF??H"D@Mgc#mUn#B>?#CKK?@?H#L?H?NCK#M?!#FN"I?M#FAII"BB?H#^T#$JMB?"D#N?DH?N#
B>?#F$(#J?B"B"AD?NM#f="FB"IMg#GDH?N#B>?#&*.-c#CDH#mZn#fdG?MB"ADM#J?NBC"D"D@#BA#oB>?p#?dG"BC^K?#
H?L?DM?oMp#CN?#JNAJ?NKT#K?LB#LAN#N?MAKGB"AD#CLB?N#H?=?KAJI?DB#AL#C#LGKK#?="H?DB"CNT#N?FANH0g###

# 1D# 3?^NGCNT# XRE# XYReE# B>?# H"MBN"FB# FAGNB# @NCDB?H# B>?# J?B"B"AD?NM<# ,AB"AD# LAN# ;CNB"CK#
+GIICNT# SGH@I?DBE# NGK"D@# B>CB# fADF?# B>?# 7A=?NDI?DB# LC"K?H# BA# CH="M?# B>?# ="FB"IM# C^AGB# "BM#
"DB?DB"AD# BA#?DB?N# "DBA# B>?#8;-E#C#="AKCB"AD#AL# B>?#&*.-#AFFGNN?H0g# #(>?#@A=?NDI?DB#H"H#DAB#
H"MJGB?#B>?#LCFB#B>CB#"B#H"H#DAB#FADL?N#O"B>#B>?#J?B"B"AD?NM#JN"AN#BA#M"@D"D@#B>?#8;-E#CDH#B>?#FAGNB#
FADFKGH?H#B>CB#foCpB#C#^CN?#I"D"IGIE#B>?#&*.-#N?dG"N?H#B>?#7A=?NDI?DB#BA#"DLANI#;?B"B"AD?NM#
B>CB#"B#"DB?DH?H#BA#?DB?N#"DBA#CD#C@N??I?DB#DAB#BA#JNAM?FGB?#$JMB?"D0g##(>?#FAGNB#LAGDH#B>CB#B>?#JAMBW
8;-#K?BB?NM#B>?#@A=?NDI?DB#M?DB#BA#="FB"IM#H?MFN"^"D@#B>?#"D=?MB"@CB"AD#CM#AD@A"D@#fI"MK?H#B>?#
="FB"IM# BA#^?K"?=?# B>CB# L?H?NCK#JNAM?FGB"AD#OCM#MB"KK# C#JAMM"^"K"BTg#CDH# B>CB#fo"pB#OCM#C#ICB?N"CK#
AI"MM"AD# LAN# B>?# 7A=?NDI?DB# BA# MG@@?MB# BA# B>?# ="FB"IM# B>CB# B>?T# >C=?# JCB"?DF?# N?KCB"=?# BA# CD#
"D=?MB"@CB"AD#C^AGB#O>"F>#"B#>CH#CKN?CHT#^AGDH#"BM?KL#DAB#BA#JNAM?FGB?0g‘V\##
#
# (>?# FAGNB# N?K"?H# AD# F(1&! CDH# %"! "#$BH;38! BA# MGJJANB# "BM# >AKH"D@# CDH# DAB?H# B>CB# B>?#
@A=?NDI?DB<M# CFB"AD# O"B># N?MJ?FB# BA# B>?# 8;-# OCM# ?MJ?F"CKKT# BNAG^K"D@# ^?FCGM?E# GDK"]?# C# JK?C#
C@N??I?DB#LAN#O>"F>#B>?#="FB"IM#FAGKH#=A"F?#A^b?FB"AD#CB#C#M?DB?DF"D@#>?CN"D@E#foApDF?#CD#8;-#"M#
?DB?N?H#"DBA#O"B>AGB#DAB"F?E#B>?#ICBB?N#"M#FKAM?H#CDH#B>?#="FB"IM#>C=?#DA#AJJANBGD"BT#BA#^?#>?CNH#
N?@CNH"D@#CDT#CMJ?FB#AL#B>?#FCM?0g##(>?#FAGNB#CKMA#>"@>K"@>B?H#B>?#"D?dG"BT#AL#B>?#’+-1<M#LC"KGN?#
BA#FAIIGD"FCB?#O"B>#B>?#="FB"IM#O>"K?#"B#M"IGKBCD?AGMKT#?D@C@?H#"D#fK?D@B>T#D?@AB"CB"ADMg#O"B>#
$JMB?"D<M#FAGDM?K#CDH#CMMGN?H#B>?#H?L?DM?#B>CB#B>?#8;-#OAGKH#DAB#^?#fICH?#JG^K"F#AN#L"K?H#O"B>#
B>?#&AGNB0g#####
#
# -KB>AG@># B>?# ’+-1# H?L?DH?H# "BM# CFB"ADM# ^T# F"B"D@# B>?# XYYZ# 7G"H?K"D?M# LAN# B>?#
9?JCNBI?DB<M#JAM"B"AD#B>CB#&*.-#N"@>BM#HA#DAB#CBBCF>#GDB"K#CLB?N#C#H?L?DHCDB#"M#F>CN@?HE#B>?#FAGNB#
OCM#fDAB#J?NMGCH?H#B>CB#B>?#o7pG"H?K"D?M#O?N?#B>?#^CM"M#LAN#B>?#7A=?NDI?DB<M#H?F"M"AD#BA#O"B>>AKH#
"DLANICB"AD#C^AGB#B>?#8;-#LNAI#B>?#="FB"IM0g##(>?#FAGNB#LAGDH#B>CB#B>?#@A=?NDI?DB<M#N?K"CDF?#AD#

#################################################
‘V\## (>?# FAGNB# H"H# DAB# N?MAK=?# B>?# LCFBGCK# dG?MB"AD# CM# BA# O>?B>?N# B>?# ="FB"IM# O?N?# @"=?D# CH?dGCB?# DAB"F?# AL#
$JMB?"D<M#MBCB?#FAGNB#JK?C#>?CN"D@0###
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B>?#XYYZ#7G"H?K"D?M#OCM#"DFADM"MB?DB#O"B>#JAM"B"ADM#B>?#’+-1#>CH#BC]?D#"D#FANN?MJADH?DF?#O"B>#
$JMB?"D<M#CBBAND?TME#"D#O>"F>#B>?#@A=?NDI?DB#CF]DAOK?H@?H#B>CB#f"B#>CH#A^K"@CB"ADM#BA#DAB"LT#B>?#
="FB"IM0g# # (>?# FAGNB# ANH?N?H# B>?# JCNB"?M# BA# MG^I"B# CHH"B"ADCK# ^N"?LM# N?@CNH"D@# B>?# CJJNAJN"CB?#
N?I?H"?M0##-FFANH"D@KTE#B>?#J?B"B"AD?NM#N?dG?MB?H#IGKB"JK?#MJ?F"L"F#N?I?H"?ME#"DFKGH"D@#N?MF"MM"AD#
AL# B>?# 8;-c# C# ON"BB?D# CJAKA@T# BA# CKK# ="FB"IM# LNAI# B>?# @A=?NDI?DBc# C# I??B"D@# O"B># -FAMBCE#
*"KKCLCaCE# CDH# >?N# MGJ?N="MANMc# CFF?MM# BA# @A=?NDI?DB# N?FANHME# "DFKGH"D@# @NCDH# bGNT# ICB?N"CKMc#
BNC"D"D@#LAN#’+-1#?IJKAT??Mc#CDH#IAD?BCNT#MCDFB"ADM#CDH#CBBAND?TM<#L??M0‘V_#&
&
# 3AKKAO"D@# $JMB?"D<M# "DH"FBI?DB# AD# L?H?NCK# F>CN@?M# "D# 8?O# /AN]# CDH# MG^M?dG?DB# H?CB>#
O>"K?#"D#FGMBAHTE#AD#+?JB?I^?N#R\E#XYReE#B>?#H"MBN"FB#bGH@?#JN?M"H"D@#A=?N#B>?#&*.-#FCM?#H?D"?H#
B>?#J?B"B"AD?NM<#IAB"AD#LAN#N?I?H"?M#CDH#FKAM?H#B>?#FCM?E#MBCB"D@#B>CB#$JMB?"D<M#H?CB>#fN?DH?N?H#B>?#
IAMB# M"@D"L"FCDB# "MMG?# B>CB# OCM# J?DH"D@# ^?LAN?# B>?# &AGNBE# DCI?KTE# O>?B>?N# B>?# 7A=?NDI?DB<M#
="AKCB"AD#AL#;?B"B"AD?NM<#N"@>BM#GDH?N#B>?#&*.-#"D=CK"HCB?H#B>?#8;-E#IAAB0g‘VV##(>?#FAGNB#H"H#DAB#
ANH?N#B>?#@A=?NDI?DB#BA#BC]?#FANN?FB"=?#I?CMGN?ME#^GB#MBCB?H#B>CB#"B#fLGKKT#?!J?FBM#B>?#7A=?NDI?DB#
O"KK#>ADAN#"BM#N?JN?M?DBCB"AD#B>CB#"B#O"KK#JNA="H?#BNC"D"D@#BA#"BM#?IJKAT??M#C^AGB#B>?#&*.-#CDH#B>?#
JNAJ?N#BN?CBI?DB#AL#FN"I?#="FB"IM0g‘Ve##(>?#FAGNB#CKMA#H?D"?H#B>?#J?B"B"AD?NM<#N?dG?MB#LAN#CBBAND?TM<#
L??ME#L"DH"D@#B>CB#B>?#@A=?NDI?DB#H"H#DAB#CFB#"D#^CH#LC"B>E#^?FCGM?E#foCpKB>AG@>#GDMGFF?MMLGK#AD#B>?#
I?N"BM# AL# B>?# "MMG?# AL# O>?B>?N# B>?N?# OCM# C# ="AKCB"AD# AL# B>?# &*.-E# B>?# 7A=?NDI?DB# CMM?NB?H#
K?@"B"ICB?#CDH#K?@CKKT#MGJJANBC^K?#JAM"B"ADM#B>NAG@>AGB#B>"M#K"B"@CB"AD0g###

# 1D# +?JB?I^?N# ‘YE# XYReE# 2"KH# CJJ?CK?H# B>?# H"MBN"FB# FAGNB<M# N?b?FB"AD# AL# B>?# N?dG?MB?H#
N?I?H"?ME#B>NAG@>#C#;?B"B"AD#LAN#C#2N"B#AL#,CDHCIGM#L"K?H#O"B>#B>?#’0+0#&AGNB#AL#-JJ?CKM#LAN#B>?#
$K?=?DB>#&"NFG"B0‘eY# # )D# "BM# N?MJADM"=?#^N"?LE# B>?#@A=?NDI?DB# ?!JN?MM?H#MTIJCB>T# LAN#2"KH#CDH#
fN?@N?Bop#oLANp#B>?#ICDD?N#"D#O>"F>#"B#FAIIGD"FCB?H#O"B>#>?N#"D#B>?#JCMB0g‘eR##8?=?NB>?K?MME#B>?#
@A=?NDI?DB#CN@G?H#B>CBE#fCM#C#ICBB?N#AL#KCOE#B>?#K?@CK#A^K"@CB"ADM#GDH?N#B>?#&*.-#HA#DAB#CBBCF>#
JN"AN#BA#B>?#@A=?NDI?DB#F>CN@"D@#C#FCM?g#CDH#B>GME#fB>?#&*.-#OCM#DAB#BN"@@?N?H#"D#+934#^?FCGM?#
DA#FN"I"DCK#F>CN@?M#O?N?#^NAG@>B0g‘eX##(>?#@A=?NDI?DB#FADF?H?HE#>AO?=?NE#B>CB#O"B>#N?@CNH#BA#
B>?#8?O#/AN]#JNAM?FGB"AD# "D#O>"F>#$JMB?"D#>CH#^??D# "DH"FB?HE#foJp?B"B"AD?N#CDH#AB>?N#$JMB?"D#

#################################################
‘V_## F$(E#SCD?#9A?#R#CDH#SCD?#9A?#X<M#+G^I"MM"AD#AD#;NAJAM?H#.?I?H"?M#m,CT#X‘E#XYRen0#

‘VV## F$(E#1J"D"AD#CDH#1NH?N#m+?JB0#R\E#XYRen0##-IAD@#AB>?N#B>"D@ME#B>?#FAGNB#N?b?FB?H#B>?#J?B"B"AD?NM<#FADB?DB"AD#
B>CB#"B#H"H#DAB#CHHN?MM#O>?B>?N#B>?#@A=?NDI?DB#>CH#="AKCB?H#B>?#="FB"IM<#&*.-#N"@>B#BA#^?#BN?CB?H#O"B>#LC"ND?MM#CDH#
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B>?#="FB"I#AL#>"M#N"@>BM#GDH?N#B>?#,CNTKCDH#&ADMB"BGB"AD0##(>?#FAGNB#LAGDH#="AKCB"ADM#AL#,CNTKCDH#.GK?M#AL#;NAL?MM"ADCK#
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#

# )D#O2:BE#B>?#$K?=?DB>#&"NFG"B#JCD?K#FAIJCN?H#B>?#KCD@GC@?#AL#B>?#&*.-#BA#B>?#KCD@GC@?#
AL# B>?#*..-E# DAB"D@# B>CB# B>?#*..-# fFK?CNKT# ?!B?DHM# ="FB"IWDAB"F?# N"@>BM# "DBA# B>?# JN?WF>CN@?#
J>CM?g#CDH#AJ"D"D@#B>CB#B>?#@A=?NDI?DB#fICT#O?KK#>C=?#="AKCB?Hg#B>?#*..-#O"B>#N?@CNHM#BA#"BM#
"D=?MB"@CB"AD#AL#$JMB?"D0##-M#C#JN?H?F?MMAN#BA#B>?#&*.-E#B>?#*..-#CLLANH?H#="FB"IM#=CN"AGM#N"@>BM#
CDH#M?N="F?Mc#>AO?=?NE#"B#JNA="H?H#DA#I?F>CD"MI#LAN#C#="FB"I#BA#CMM?NB#MGF>#N"@>BM#"D#L?H?NCK#FAGNB#
AN#^T#CHI"D"MBNCB"=?#FAIJKC"DB0##4"]?#B>?#&*.-E#B>?#N"@>BM#JANB"AD#AL#B>?#*..-#?MBC^K"M>?H#B>?#
="FB"IM<#N"@>B#BA#^?#BN?CB?H#O"B>#LC"ND?MM#CDH#N?MJ?FB#CDH#B>?#N"@>B#BA#FADL?N#O"B>#CD#CBBAND?T#LAN#
B>?# @A=?NDI?DB0# #:AO?=?NE# B>?# N"@>BM# JANB"AD# AL# B>?#*..-#OCM# N?J?CK?H# GJAD#JCMMC@?# AL# B>?#
&*.-#CDH#OCM#DAB#"D#?LL?FB#CB#B>?#B"I?#AL#B>?#$JMB?"D#"D=?MB"@CB"AD0##

(>?#JANB"AD#AL#B>?#*..-#H"N?FB"D@#L?H?NCK#KCO#?DLANF?I?DB#C@?DF"?M#BA#JNA="H?#F?NBC"D#
="FB"I#M?N="F?M#MGF>#CM#FAGDM?K"D@#CDH#I?H"FCK#FCN?#N?L?NNCKM#N?IC"D?H#"D#?LL?FB#LAKKAO"D@#JCMMC@?#
AL#B>?#&*.-0##3GNB>?NIAN?E#BOA#AL#B>?#*..-#N?dG"N?I?DBMuAD?#N?dG"N"D@#C#N?MJADM"^K?#ALL"F"CK#
BA#f"DLANI#C#="FB"I#AL#CDT#N?MB"BGB"AD#AN#AB>?N# N?K"?L# BA#O>"F># B>?#="FB"I#ICT#^?#?DB"BK?HEg#CDH#
CDAB>?N#N?dG"N"D@#B>CB#C#N?MJADM"^K?#ALL"F"CK#fM>CKK#JNA="H?#C#="FB"I#B>?#?CNK"?MB#JAMM"^K?#DAB"F?#AL#
B>?#MBCBGM#AL#B>?#"D=?MB"@CB"AD#AL#B>?#FN"I?E#BA#B>?#?!B?DB#"B#"M#CJJNAJN"CB?#BA#"DLANI#B>?#="FB"I#CDH#
BA#B>?#?!B?DB# B>CB# "B#O"KK#DAB# "DB?NL?N?#O"B>#B>?#"D=?MB"@CB"ADguICT#>C=?#CJJK"?H#BA#B>?#$JMB?"D#
"D=?MB"@CB"AD0##:AO?=?NE#B>?#*..-#H"H#DAB#FN?CB?#C#FK?CN#CDH#GDCI^"@GAGM#A^K"@CB"AD#AD#B>?#JCNB#
AL# B>?# MG^b?FB# CBBAND?TME# CM# B>?# XYYZ# 7G"H?K"D?M# CMM"@D?H# B>?# HGBT# AL# ?DLANF"D@# B>?# BOA#
N?dG"N?I?DBM#BA#B>?#"D=?MB"@CB"=?#C@?DFT#NCB>?N#B>CD#BA#JNAM?FGBANM0##,AN?A=?NE#B>?#*..-#H"H#DAB#
N?dG"N?#DAB"F?# BA#="FB"IM#^?LAN?# B>?#8;-#OCM#M"@D?H#^?FCGM?E#CB# B>CB#JA"DBE# B>?#FCM?# N?IC"D?H#
fGDH?N#"D=?MB"@CB"ADEg#CDH#B>?#="FB"IM#H"H#DAB#^?FAI?#?DB"BK?H#BA#JGNMG?#IAD?BCNT#HCIC@?M#GDH?N#
B>?#8;-#GDB"K#$JMB?"D#?DB?N?H#>"M#@G"KBT#JK?CM#"D#SGD?#XYYV0##1DF?#$JMB?"D#H"H#MAE#CDH#B>?#="FB"IM#
"H?DB"L"?H#^T#B>?#’+-1#^?FCI?#?DB"BK?H#BA#JGNMG?#B>?#j#XXZZ#N?I?HTE#B>?#’+-1#LGND"M>?H#B>?#
="FB"IM#O"B>#CJJNAJN"CB?#DAB"L"FCB"AD0###

#4! ’-.&1DJ&*?<&(D>J&%KDJ8>E8&%C<:SIDC7D>L&!7:<&<78&$:EQ&?@&)?>CBI<:<D?>&5:C&
/><8>J8J&<?&+DI8>E8&2DE<D=C&

9GN"D@# >?N# 1;.# "DB?N="?OME# *"KKCLCaC# N?FCKK?H# IAN?# B>CD# AD?# H"MFGMM"AD# "D# O>"F># M>?#
NC"M?H#O"B>#>?N#MGJ?N="MANM#B>?#"MMG?#AL#FADMGKB"D@#O"B>#B>?#="FB"IM#^?LAN?#B>?#8;-#OCM#M"@D?H#AD#
+?JB?I^?N# XUE# XYY_0# # -FAMBCE# +KAICDE# ,?DF>?KE# CDH# 4AGN"?E# >AO?=?NE# >CH# DA# N?FAKK?FB"AD# AL#
H"MFGMM"ADM# C^AGB# FADMGKB"D@# ="FB"IM# ^?LAN?# B>?# 8;-# OCM# M"@D?HE# CDH# ,?DF>?K# H"MJGB?H#
*"KKCLCaC<M#CMM?NB"ADM0##1;.#LAGDH#ADKT#AD?#ON"BB?D#N?L?N?DF?#^?LAN?#B>CB#HCB?E#?!JK"F"BKT#NC"M"D@#
B>?# "MMG?#AL#FADMGKBCB"AD0# #7"=?D# B>?#C^M?DF?#AL#FADB?IJANCD?AGM#N?FANHME#1;.#OCM#GDC^K?# BA#
FADFKGM"=?KT#H?B?NI"D?#O>?B>?N# B>?# KCF]#AL#FADMGKBCB"AD#MB?II?H#LNAI#CD#CLL"NICB"=?#H?F"M"AD#
ICH?#̂ T#AD?#AN#IAN?#AL#B>?#MG^b?FBM#AN#O>?B>?N#B>?#MG^b?FBM#H"MFGMM?H#FADMGKB"D@#B>?#="FB"IM#C^AGB#
B>?#8;-#̂ ?LAN?#"B#OCM#M"@D?H0##*"KKCLCaC<M#N?FAKK?FB"AD#MG@@?MBM#B>CB#-FAMBCE#,?DF>?KE#CDH#+KAICD#
ICT#>C=?#^??D#FADF?ND?H#O"B>#IC"DBC"D"D@#B>?#FADL"H?DB"CK"BT#AL#JK?C#D?@AB"CB"ADM#CDH#H"H#DAB#
^?K"?=?#B>CB#B>?#@A=?NDI?DB#OCM#A^K"@CB?H#BA#FADMGKB#O"B>#="FB"IM#C^AGB#MGF>#D?@AB"CB"ADM0##1;.#

#################################################
&ADHGFB#R0‘E#KCF]#AL#H"K"@?DF?E#CDH#V0UmHnE#FADHGFB#JN?bGH"F"CK#BA#B>?#CHI"D"MBNCB"AD#AL#bGMB"F?0##(>?#>AKH"D@#"D#’723<!
OCM#^CM?H#AD#-NB"FK?#U_#AL#B>?#,CNTKCDH#&ADMB"BGB"AD#CDH#=CN"AGM#MJ?F"L"F#MBCBGB?M#CLLANH"D@#="FB"IM#B>?#N"@>BE#CIAD@#
AB>?NME# BA# N?F?"=?#=CN"AGM#DAB"F?M#CDH#CD#AJJANBGD"BT# BA#^?#>?CNH#FADF?ND"D@# fC#FCM?#AN"@"DCB"D@#^T# "DH"FBI?DB#AN#
"DLANICB"AD#L"K?H#"D#C#F"NFG"B#FAGNB0g##:AO?=?NE#^AB>#B>?#GDH?NKT"D@#MBCBGBANT#JNA="M"ADM#CDHE#M"@D"L"FCDBKTE#B>?#LCFBM#
CN?# MG^MBCDB"CKKT#H"LL?N?DB# LNAI# B>?#$JMB?"D# "D=?MB"@CB"AD0# # )D#’723<E# B>?#FN"I"DCK#H?L?DHCDB#>CH#^??D#CNN?MB?H#CDH#
F>CN@?H#^?LAN?#?DB?N"D@#C#JK?C0###
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H"H#DAB#L"DH#?="H?DF?#M>AO"D@#B>CB#B>?#MG^b?FBM#"DB?DH?H#BA#M"K?DF?#="FB"IM#AN#BA#JN?=?DB#B>?I#LNAI#
>C="D@#"DJGB#"DBA#B>?#’+-1<M#"DB?DB#BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD0### #

-KB>AG@>#B>?#FADB?IJANCD?AGM#N?FANHM#JNA="H?#MAI?#"DLANICB"AD#C^AGB#="FB"I#DAB"L"FCB"AD#
H?F"M"ADM#ICH?#CLB?N#B>?#8;-#OCM#M"@D?H#AD#+?JB?I^?N#XUE#XYY_E#B>?#N?FANHM#FADBC"D#K"BBK?#C^AGB#
B>?# MG^b?FBM<# ="?OM# N?@CNH"D@# FADMGKBCB"AD# O"B># ="FB"IM# ^?LAN?# B>?# 8;-# OCM# M"@D?H0# # )D# C#
+?JB?I^?N#\E#XYY_#?IC"K#JN"ICN"KT#CHHN?MM"D@#AB>?N#BAJ"FME#CM#B>?#JK?C#D?@AB"CB"ADM#O?N?#̂ ?@"DD"D@#
"D#?CND?MB#CDH#CKIAMB#B>N??#O??]M#^?LAN?#B>?#8;-#OCM#M"@D?HE#*"KKCLCaC#NC"M?H#B>?#BAJ"F#AL#="FB"I#
FADMGKBCB"AD#O"B>#+KAICDQ# # f(>?#C@?DBM# CDH# )# >C=?#DAB# N?CF>?H#AGB# BA# B>?#="FB"IM# BA# @?B# B>?"N#
CJJNA=CKE#O>"F>#CM#o&$1+#&>"?L#1AMB?N^CCDp#JAK"B?KT#N?I"DH?H#I?E#"M#N?dG"N?H#GDH?N#B>?#KCO0#0#0#0#
o-pDH# B>?#o;5;9p#&>"?L#OCDB?H# BA#]DAO# "L# B>?#="FB"IM#>CH#^??D#FADMGKB?H#C^AGB# B>?#H?CK0gUYU##
+KAICD#LANOCNH?H#B>?#?IC"K#BA#-FAMBC#O"B>#C#DAB?#MBCB"D@E#fLT"0g##*"KKCLCaC#N?FCKK?H#B>CB#CLB?N#M>?#
M?DB#B>?#?IC"KE#+KAICD#BAKH#>?N#^T#B?K?J>AD?E#fo/pAG#FCD<B#HA#B>CB#DAO0gUYZ##*"KKCLCaC#CKMA#BAKH#
1;.#B>CB#M>ANBKT#̂ ?LAN?#B>?#8;-#OCM#M"@D?HE#+KAICD#BAKH#>?NE#fo2p?<=?#̂ ??D#CH="M?H#B>CB#0#0#0#JN?W
F>CN@?#N?MAKGB"ADM#HA#DAB#N?dG"N?#="FB"I#DAB"L"FCB"AD0g##*"KKCLCaC#CKMA#N?FCKK?H#C#H"MFGMM"AD#O"B>#
-FAMBCE#,?DF>?KE#CDH#+KAICDE#HGN"D@#O>"F>#M>?#MBCB?H#B>CB#M>?#OAGKH#D??H#BA#@?B#="FB"IM<#"DJGB#
AD#B>?#B?NIM#^?"D@#JNAJAM?H#BA#B>?#H?L?DM?E#CDH#M>?#OCM#BAKHE#f;K?C#D?@AB"CB"ADM#CN?#FADL"H?DB"CK0##
/AG#FCD<B#H"MFKAM?#B>?I0gUY\####

#
# 8AD?#AL#B>?#AB>?N#MG^b?FBM#N?FCKK?H#C#MJ?F"L"F#H"MFGMM"AD#^?LAN?#B>?#8;-#OCM#M"@D?H#C^AGB#
B>?#’+-1<M#&*.-#A^K"@CB"ADM0##,?DF>?K#BAKH#1;.#>?#^?K"?=?H#B>?#’+-1#OCM#DAB#N?dG"N?H#BA#
FADMGKB#O"B>#="FB"IM#HGN"D@#B>?#JN?K"I"DCNT#f@?D?NCK#H"MFGMM"ADg#J>CM?#AL#M?BBK?I?DB#D?@AB"CB"ADMc#
IAN?A=?NE#>?#K?LB#B>?#’+-1#^?LAN?#B>?#B?NIM#AL#B>?#8;-#O?N?#LGKKT#H?=?KAJ?H0###

# +KAICD#BAKH#1;.#B>CB#>?#fH"H#DAB#B>"D]#B>CB#O?#>CH#BA#FADMGKB#O"B>#="FB"IM#JN"AN#BA#?DB?N"D@#
"DBA#B>?#8;-g#CDH#fO?#H"H#DAB#>C=?#BA#M??]#CJJNA=CK#LNAI#="FB"IM#BA#N?MAK=?#C#FCM?0g##+KAICD#
^?K"?=?H#B>?#’+-1#OCM#A^K"@CB?H#ADKT#BA#DAB"LT#="FB"IM#C^AGB#N?MAKGB"AD#AL#fB>?#FCM?M#B>CB#O?#
>CDHK?HE#L"K?H#FCM?M0g##+KAICD#N?FCKK?H#B>CB#^?FCGM?#B>?#’+-1#?D="M"AD?H#C#MBCB?#FAGNB#N?MAKGB"AD#
AL# B>?#ICBB?NE#>?#H"H#DAB#fB>"D]#B>CB#B>CB#OCM#C#FADF?ND#AL#AGNM#CB# B>?#B"I?#BA#FADMGKB#O"B>#oB>?#
="FB"IMp#JN"AN#BA#?DB?N"D@#"DBA#0#0#0#B>?#8;-0g###

# 4AGN"?#BAKH#1;.#B>CB#>?#H"H#DAB#N?FCKK#CDT#H"MFGMM"ADM#C^AGB#"DLANI"D@#B>?#="FB"IM#C^AGB#
B>?#B?NIM#AL#B>?#8;-#AN#CDT#"DMBNGFB"ADM#BA#*"KKCLCaC#B>CB#M>?#DAB#H"MFGMM#B>?#8;-#O"B>#B>?#="FB"IM0##
:?#MBCB?H# B>CB#?=?NTB>"D@# B>?#’+-1#H"H#OCM#fBA# BNT# CDH#@?B# B>?#^?MB# N?MGKB# CM#JAMM"^K?# LAN# B>?#
="FB"IM0#0#0#0#o1pDF?#TAG#MB?J#^CF]#CDH#KAA]#CB#B>?#O>AK?#LAN?MB#0#0#0E#TAG#O"KK#M??#B>CB0#0#0#0#o)pL#TAG#
KAA]#CB#?CF>#BN??#CDH#MCTE#O?KKE#TAG#H"HD<B#HA#B>"M#N"@>B#LAN#B>?#="FB"IE#TAG#H"HD<B#B?KK#B>?#="FB"I#
B>"M#CDH#B>CBE#TAG<N?#I"MM"D@#B>?#^"@#J"FBGN?0g####

#################################################
UYU## -M#DAB?HE#B>?#9?JCNBI?DB<M#JAM"B"AD#CB#B>?#B"I?#OCM#B>CB#B>?#&*.-#H"H#DAB#N?dG"N?#FADMGKBCB"AD#O"B>#="FB"IM#
^?FCGM?#DA#FN"I"DCK#F>CN@?M#>CH#^??D#L"K?H0##)D#CHH"B"ADE#*"KKCLCaC<M#N?L?N?DF?#BA#="FB"I#fCJJNA=CKg#OCM#"DCFFGNCB?#
^?FCGM?#B>?#&*.-E#?=?D#O>?D#CJJK"FC^K?E#N?dG"N?M#ADKT#fFADMGKBCB"ADg#O"B>#="FB"IM#C^AGB#JNAM?FGBAN"CK#H?F"M"ADM0###

UYZ## *"KKCLCaC#H"H#DAB#N?FCKK#+KAICD#?!JKC"D"D@#B>?#N?CMAD#LAN#B>?#H?F"M"AD0##

UY\## *"KKCLCaC#CKMA#BAKH#1;.#B>CB#M>?#N?FCKK?H#,?DF>?K#NC"M"D@#C#FADF?ND#B>CB#fB?KK"D@#B>?I#C^AGB#B>?#D?@AB"CB"ADM#
FAGKH#FCGM?#="FB"IM#BA#?!C@@?NCB?#B>?"N#MBAN"?M#^?FCGM?#AL#B>?"N#H?M"N?#BA#A^BC"D#HCIC@?M#LNAI#$JMB?"D0g##*"KKCLCaC#OCM#
GDF?NBC"D#AL#B>?#HCB?#AL#B>?#FAD=?NMCB"ADE#^GB#,?DF>?K<M#JN?M?DF?#N?dG"N?M#"B#BA#>C=?#AFFGNN?H#^?LAN?#-G@GMB#‘E#XYY_0###
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### -FAMBC#BAKH#1;.#B>CB#B>?N?#OCM#DA#N?dG"N?I?DB#BA#DAB"LT#B>?#="FB"IM#^?FCGM?#B>?#8;-#OCM#
fDAB#C#JK?CE#"B<M#H?L?NN"D@#"D#LC=AN#AL#C#MBCB?#JNAM?FGB"AD0g##-FAMBC#MC"HE#fo2p>?B>?N#AN#DAB#="FB"IM<#
="?OM#O?N?#?K"F"B?H#"M#MAI?B>"D@#)#B>"D]#OCM#B>?#LAFGM#AL#B>?#BN"CK#B?CI#CDH#DAB#MAI?B>"D@#B>CB#)#
OCM#LAFGM?H#AD#CB#K?CMB#CB#B>"M#B"I?0g##-FAMBC#FAGKH#DAB#N?FCKK#CDT#JCNB"FGKCN#FADF?ND#B>CB#LCFBAN?H#
"DBA#B>?#H?F"M"AD#DAB#BA#FADMGKB#O"B>#B>?#="FB"IM#̂ ?LAN?#?DB?N"D@#"DBA#B>?#8;-E#̂ GB#>?#CF]DAOK?H@?H#
BA# 1;.E# fo&pK?CNKTE# @"=?D# B>?# OCT# "B<M# JKCT?H# AGBE# "B# ICT# >C=?# ^??D# IGF># ^?BB?N# "L# O?# >CH#
oFADMGKB?H#O"B>#B>?#="FB"IMp0gUY_#

-M#"DH"FCB?HE# B>?#FADB?IJANCD?AGM#N?FANHM#N?LK?FB# K"BBK?#C^AGB#H?F"M"ADM#ICH?#N?@CNH"D@#
="FB"I#FADMGKBCB"AD#JN"AN#BA#O>?D#B>?#8;-#OCM#M"@D?H0##*"KKCLCaC#NC"M?H#B>?#"MMG?#"D#ON"B"D@#BA#>?N#
MGJ?N="MANM# "D# ?CNKT# +?JB?I^?NE# ^GB# B>?N?# "M# DA# ?="H?DF?# M>AO"D@# O>?B>?N# >?N# MGJ?N="MANM#
CLL"NICB"=?KT#N?b?FB?H#*"KKCLCaC<M#FADB?DB"AD#B>CB#B>?#’+-1#OCM#A^K"@CB?H#BA#FADMGKB#O"B>#="FB"IME#
"@DAN?H#B>?#MG@@?MB"ADE#AN#LC"K?H#BA#CHHN?MM#"B#LAN#AB>?N#N?CMADME#JAMM"^KT#^?FCGM?#AL#B>?#?!B?DH?H#
GDF?NBC"DBT#CM#BA#O>?B>?N#$JMB?"D#OAGKH#?=?N#C@N??#BA#B>?#@A=?NDI?DB<M#JK?C#JNAJAMCK0##1;.#DAB?M#
B>CB#"BM#MG^b?FB#"DB?N="?OM#O?N?#FADHGFB?H#IAN?#B>CD#C#H?FCH?#CLB?N#B>?#8;-#OCM#M"@D?HE#CDH#B>?#
JCMMC@?# AL# B"I?# CLL?FB?H# B>?# N?FCKK# AL# ?CF># "DH"="HGCK# 1;.# "DB?N="?O?H0# # -KB>AG@># *"KKCLCaC#
N?FCKK?H# H"MFGMM"ADM#O"B># >?N# MGJ?N="MANM# C^AGB# DAB"LT"D@# ="FB"IME# >?N# MGJ?N="MANM# H"H# DABE# CDH#
,?DF>?K#FADB?DH?H#B>CB#*"KKCLCaC<M#N?FAKK?FB"AD#"M#"DCFFGNCB?0##-MMGI"D@#B>?#H"MFGMM"ADM#AFFGNN?HE#
B>?#B"I"D@#"M#GDFK?CN0##+KAICD#OCM#AD#=CFCB"AD#̂ ?LAN?#B>?#8;-#OCM#M"@D?HE#MA#C#FCKK#O"B>#*"KKCLCaC#
C^AGB#="FB"I#DAB"L"FCB"AD#CB#B>CB#JA"DB#"D#B"I?#CJJ?CNM#GDK"]?KT0##-DT#H"MFGMM"AD#"D=AK="D@#,?DF>?K#
D?F?MMCN"KT#AFFGNN?H#^?LAN?#-G@GMB#‘E#XYY_E#O>?D#"B#OCM#GDFK?CN#O>?B>?N#B>?#H?L?DM?#OAGKH#C@N??#
BA#B>?#@A=?NDI?DB<M#ALL?N0##+GJ?N="MANM#FAGKH#O?KK#>C=?#H?F"H?H#B>CB#CB#MGF>#CD#?CNKT#MBC@?E#B>?N?#
OCM#K"BBK?#BA#H"MFGMM#O"B>#="FB"IM0###

(A# B>?# ?!B?DB# B>CB# *"KKCLCaC<M# MGJ?N="MANM# CLL"NICB"=?KT# ICH?# C# H?F"M"AD# DAB# BA# FADMGKB#
="FB"IME#*"KKCLCaC<M#N?FAKK?FB"AD#MG@@?MBM#B>CB#B>?#H?F"M"AD#CNAM?#LNAI#MGJ?N="MANM<#FADF?NDM#C^AGB#
B>?# FADL"H?DB"CK"BT# AL# JK?C# D?@AB"CB"ADM# CDH# C# ^?K"?L# B>CB# B>?# @A=?NDI?DB# OCM# DAB# A^K"@CB?H# BA#
FADMGKB# O"B># ="FB"IM# C^AGB# C# JN?WF>CN@?# H"MJAM"B"AD0# # (>CB# ^?K"?L# CFFGNCB?KT# N?LK?FB?H# B>?#
9?JCNBI?DB<M#JAM"B"AD#CB#B>?#B"I?#C^AGB#CJJK"FCB"AD#AL#B>?#&*.-0##)IJANBCDBKTE#1;.#H"H#DAB#L"DH#
?="H?DF?#?MBC^K"M>"D@#B>CB#B>?#KCF]#AL#FADMGKBCB"AD#OCM#LAN#B>?#JGNJAM?#AL#M"K?DF"D@#="FB"IME#CDH#
*"KKCLCaC#BAKH#1;.#B>CB#M>?#H"H#DAB#>?CN#CDT#MGJ?N="MAN#?!JN?MM#FADF?NDM#C^AGB#="FB"IM#A^b?FB"D@#
BA# B>?# C@N??I?DB# "L# B>?T# K?CND?H# AL# "B0# # 5?FCGM?# B>?# MG^b?FBM# H"H# DAB# ="AKCB?# CDT# FK?CN# CDH#
GDCI^"@GAGM#MBCDHCNH#"D#B>?#&*.-#^T#LC"K"D@#BA#FADMGKB#O"B>#B>?#="FB"IM#C^AGB#B>?#8;-E#1;.#
FADFKGH?M#B>CB#B>?T#H"H#DAB#?D@C@?#"D#JNAL?MM"ADCK#I"MFADHGFB0#

:AO?=?NE#1;.#"DFKGH?M#B>?#KCF]#AL#FADMGKBCB"AD#"D#"BM#FN"B"F"MI#AL#C#M?N"?M#AL#@A=?NDI?DB#
"DB?NCFB"ADM#O"B>#="FB"IM#B>CB#GKB"ICB?KT#K?H#BA#JG^K"F#CDH#FAGNB#FADH?IDCB"AD#AL#B>?#@A=?NDI?DB<M#
BN?CBI?DB#AL#B>?#="FB"IM0##-KB>AG@>#B>?#@A=?NDI?DB#OCM#DAB#A^K"@CB?H#BA#FADMGKB#O"B>#="FB"IME#C#
IAN?#MBNC"@>BLANOCNH#CDH#AJ?D#CJJNACF>#OAGKH#>C=?#^??D#FADM"MB?DB#O"B>#B>?#@A=?NDI?DB<M#@ACK#
BA#BN?CB#="FB"IM#AL#FN"I?#O"B>#LC"ND?MM#CDH#N?MJ?FB0##(>"M#OCM#JCNB"FGKCNKT#"IJANBCDB#"D#C#FCM?#"D#
O>"F># ="FB"IM# L?KB# ?!FKGH?H# CDH# I"MBN?CB?H# ^T# B>?# MBCB?# JNAF?MM0# # 3GNB>?NIAN?E# "D# B>"M# FCM?E#
FADMGKB"D@#O"B>#B>?#="FB"IM#C^AGB#C#JAB?DB"CK#JK?C#OAGKH#>C=?#@"=?D#B>?#’+-1#@N?CB?N#"DM"@>B#"DBA#
B>?#="FB"IM<#O"KK"D@D?MM#BA#MGJJANB#C#JNAM?FGB"AD#AL#$JMB?"D0##(>?#FADMGKBCB"AD#JNA="M"AD#HA?M#DAB#

#################################################
UY_## *"KKCLCaC#BAKH#1;.#B>CB#M>?#OCM#DAB#COCN?#AL#CDT#f"IJNAJ?N#JN?MMGN?#AN#JNAI"M?#ICH?#BA#o-FAMBCp#"D#ANH?N#
BA#0#0#0#"DMBNGFB#o>?Np#DAB#BA#IC]?#H"MFKAMGN?M#BA#B>?#="FB"IoMp0g###
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N?dG"N?#="FB"I#CJJNA=CK#AL#B>?#JNAM?FGBANM<#JKCDME#^GB#"B#CKKAOM#="FB"IM#B>?#AJJANBGD"BT#BA#?!JN?MM#
B>?"N#="?OM#CDH#BA#^?#>?CNH#^?LAN?#C#L"DCK#H?F"M"AD#"M#ICH?0##(>?#KCF]#AL#FADMGKBCB"AD#"D#B>"M#FCM?#
H?D"?H#B>?#="FB"IM#B>CB#AJJANBGD"BT0UYV###

#
///4! $%!!%.+&+%*!&!’&2/)!/6+&#N&!,%&(#/&5%.%&*’!&("$+%&+!"!%6%*!+&

#3!& ./+T%1& 6/+$%"1/*0& 2/)!/6+& "#’3!& !,%& +!"!3+& ’(& !,%&
(%1%."$&/*2%+!/0"!/’*&

-LB?N# B>?# 8;-# OCM# M"@D?H# AD# +?JB?I^?N# XUE# XYY_E# *"KKCLCaC# CDH# B>?# 35)# M?JCNCB?KT#
FAIIGD"FCB?H#O"B>#DGI?NAGM#="FB"IM#CDH#="FB"IM<#CBBAND?TME#^AB>#"D#J?NMAD#CDH#B>NAG@>#K?BB?NM0##
-JCNB# LNAI# B>N??# ="FB"IM# O>A# K"]?KT# O?N?# "DLANI?H# "D# 1FBA^?N# AN# 8A=?I^?N# XYY_# C^AGB# C#
N?MAKGB"AD#?DH"D@#B>?#L?H?NCK#"D=?MB"@CB"ADE#="FB"IM#O?N?#DAB#"DLANI?H#C^AGB#B>?#8;-#AN#?=?D#IAN?#
@?D?NCKKT#B>CB#B>?#’+-1#>CH#C@N??H#BA#?DH#"BM#L?H?NCK#FN"I"DCK#"D=?MB"@CB"AD#AL#$JMB?"D#"L#>?#JK?H#
@G"KBT# BA# MBCB?# F>CN@?M# GDB"K# CLB?N# $JMB?"D# ?DB?N?H# >"M# @G"KBT# JK?C# "D# SGD?# XYYV0# # 9?MJ"B?# B>?#
@A=?NDI?DB<M#C@N??I?DB#AD#+?JB?I^?N#XUE#XYY_E#BA#?DH#"BM#L?H?NCK#"D=?MB"@CB"AD#GJAD#$JMB?"D<M#
FAIJK"CDF?#O"B>#B>?#B?NIM#AL#B>?#8;-E#B>?#35)#M?DB#BA#="FB"IM#"D#1FBA^?N#XYY_E#SCDGCNT#XYYVE#CDH#
,CT#XYYVE#K?BB?NM#MBCB"D@#B>CB#B>?#FCM?#OCM#fFGNN?DBKT#GDH?N#"D=?MB"@CB"AD0g##)D#"BM#3?^NGCNT#XRE#
XYRe#AJ"D"AD# "D# B>?#&*.-#FCM?E# B>?#H"MBN"FB# FAGNB# LAGDH# B>AM?# K?BB?NM# fI"MKo?Hp# B>?#="FB"IM# BA#
^?K"?=?#B>CB#L?H?NCK#JNAM?FGB"AD#OCM#MB"KK#C#JAMM"^"K"BTg#CDH#B>CB#fo"pB#OCM#C#ICB?N"CK#AI"MM"AD#LAN#
B>?#7A=?NDI?DB#BA#MG@@?MB#BA#B>?#="FB"IM#B>CB#B>?T#>C=?#JCB"?DF?#N?KCB"=?#BA#CD#"D=?MB"@CB"AD#C^AGB#
O>"F>#"B#>CH#CKN?CHT#^AGDH#"BM?KL#DAB#BA#JNAM?FGB?0gUYe###

# )D# B>?# H"MFGMM"ADM# B>NAG@>AGB# B>"M# M?FB"ADE# 1;.# ?!CI"D?M# B>?# @A=?NDI?DB<M# FAGNM?# AL#
FADHGFB#O"B>#="FB"IM#CLB?N#B>?#8;-#OCM#M"@D?H0##-M#M?B#LANB>#"D#B>?#JN?="AGM#MG^M?FB"ADE#1;.#H"H#
DAB#L"DH#?="H?DF?#MGJJANB"D@#C#L"DH"D@#B>CB#-FAMBCE#+KAICDE#AN#*"KKCLCaC#CFB?H#O"B>#B>?#"DB?DB#BA#
M"K?DF?# ="FB"IM0# # 8AD?B>?K?MME# CLB?N# ?!CI"D"D@# B>?# LGKK# MFAJ?# CDH# FADB?!B# AL# B>?# @A=?NDI?DB<M#
"DB?NCFB"ADM#O"B>#="FB"IME#1;.#FADFKGH?M#B>CB#B>?#@A=?NDI?DB<M#"DFADM"MB?DB#I?MMC@?M#FADF?ND"D@#
B>?#L?H?NCK#"D=?MB"@CB"AD#K?H#BA#="FB"IM#L??K"D@#FADLGM?H#CDH#"KKWBN?CB?H#^T#B>?#@A=?NDI?DB0###

# )D#B>"M#M?FB"ADE#1;.#?!CI"D?M#CDH#H"MFGMM?M#K?BB?NM#M?DB#BA#="FB"IM#^T#B>?#35)#B>CB#O?N?#B>?#
MG^b?FB#AL#B>?#H"MBN"FB#FAGNB<M#L"DH"D@M0##1;.#LAGDH#DA#?="H?DF?#B>CB#-FAMBCE#+KAICDE#AN#*"KKCLCaC#
OCM#COCN?#AL#B>?#FADB?DB#AL#B>?#K?BB?NM#GDB"K#B>?#’+-1#N?F?"=?H#B>?I#LNAI#B>?#35)#LAN#JNAHGFB"AD#
LAN#B>?#&*.-#K"B"@CB"AD0##1;.#H?B?NI"D?H#B>CB#B>?#SCDGCNT#RYE#XYYV#CDH#,CT#‘YE#XYYV#K?BB?NM#B>CB#
B>?#H"MBN"FB#FAGNB#H?B?NI"D?H#BA#^?#I"MK?CH"D@E#CM#O?KK#CM#B>?#1FBA^?N#RXE#XYY_#K?BB?N#1;.#KAFCB?H#
HGN"D@#"BM#"D=?MB"@CB"ADE#O?N?#fMBCDHCNH#LANI#K?BB?NoMpg#M?DB#^T#B>?#35)<M#*"FB"I#+J?F"CK"MB0# #-M#
DAB?H#JN?="AGMKT#"D#B>"M#.?JANBE#CLB?N#B>?#8;-#OCM#M"@D?HE#*"KKCLCaC#CDH#B>?#35)#C@?DBM#FADB"DG?H#
BA#FADHGFB#B>?"N#"D=?MB"@CB"AD#"D#CDB"F"JCB"AD#B>CB#$JMB?"D#OAGKH#^N?CF>#B>?#8;-c#C^M?DB#MGF>#C#

#################################################
UYV## *"KKCLCaC#BAKH#1;.#B>CB#M>?#N?FCKK?H#MJ?C]"D@#BA#M?=?NCK#="FB"IM#CKAD@#O"B>#35)#C@?DBM#^?LAN?#B>?#8;-#OCM#
M"@D?H#CDH#fCM]o"D@p#B>?I#>AO#B>?T#OCDB?H#B>?#FCM?#BA#^?#N?MAK=?H0g##35)#"DB?N="?O#N?JANBM#"DH"FCB?#B>CB#*"KKCLCaC#
OCM#JN?M?DB#O"B>#35)#C@?DBM#LAN#MAI?#AL#B>?#"DB?N="?OM#AFFGNN"D@#O?KK#"D#CH=CDF?#AL#B>?#8;-#D?@AB"CB"ADM0##’((!XYYZ#
7G"H?K"D?ME#-NB0#)*E#{#50X0F#mRn#mFADMGKBCB"ADM#ICT#^?#K"I"B?H#BA#@CB>?N"D@#"DLANICB"AD#LNAI#="FB"IM#CDH#FAD=?T"D@#
ADKT#DADM?DM"B"=?#HCBC#CDH#JG^K"F#"DLANICB"ADn0##:AO?=?NE#*"KKCLCaC#H"H#DAB#I??B#O"B>#CKK#AL#B>?#="FB"IM#"H?DB"L"?H#"D#
B>?#L?H?NCK#"D=?MB"@CB"ADE#"DFKGH"D@#B>?#&*.-#K"B"@CB"AD#J?B"B"AD?NME#CDH#B>?#@A=?NDI?DB#FADF?H?H#HGN"D@#B>?#&*.-#
K"B"@CB"AD#B>CB#"B#?DB?N?H#"DBA#B>?#8;-#O"B>AGB#FADL?NN"D@#O"B>#B>?#J?B"B"AD?NM0##F$()#‘Ze#30#+GJJ0#‘H#CB#RXRV0#

UYe## F$()#‘Ze#30#+GJJ0#‘H#CB#RXReE#RXXR0###
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^N?CF>E#>AO?=?NE#$JMB?"D#OAGKH#?DB?N#>"M#MBCB?#@G"KBT#JK?C#CDH#B>?#L?H?NCK#"D=?MB"@CB"AD#OAGKH#?DH0##
(>GME# B>?#MBCB?I?DB# B>CB# B>?#FCM?#OCM#fFGNN?DBKT#GDH?N#"D=?MB"@CB"ADg#OCM#K"B?NCKKT#BNG?E#^GB# B>?#
AI"MM"AD#AL#"IJANBCDB#FADB?!BGCK#"DLANICB"AD#C^AGB#B>?#?!"MB?DF?#AL#B>?#8;-#H?JN"=?H#B>?#="FB"IM#
AL#"IJANBCDB#"DLANICB"AD#C^AGB#B>?#?!CFB#MBCBGM#AL#B>?#"D=?MB"@CB"AD0###

"4! !78&3+"’&5:C&*?<&.8C9?>CDSI8&@?;&2DE<D=&*?<D@DE:<D?>&$8<<8;C&+8><&SG&<78&
(#/&D>&’E<?S8;&WXX\F&A:>B:;G&WXXgF&:>J&6:G&WXXg&18CE;DSD>L&<78&+<:<BC&?@&
<78&):C8&:C&c3>J8;&/>K8C<DL:<D?>d&&

& (>?#XYYZ#7G"H?K"D?M# F>CN@?H# B>?#35)#O"B># "DLANI"D@# B>?# ="FB"IM# AL#&*.-# N"@>BM# CDH#
C=C"KC^K?#M?N="F?M#HGN"D@#B>?#f"D=?MB"@CB"=?#MBC@?g#AL#C#FCM?0##9GN"D@#B>?#$JMB?"D#"D=?MB"@CB"ADE#B>?#
35)#FCM?#C@?DBM#FAIJK"?H#O"B>#B>?#C@?DFT<M#DAB"L"FCB"AD#A^K"@CB"AD#^T#>CDH#H?K"=?N"D@#JCIJ>K?BM#
BA#="FB"IM#LAKKAO"D@#B>?"N#"DB?N="?OM#CDH#B>NAG@>#FAIJGB?NW@?D?NCB?H#K?BB?NM#M?DB#BA#B>?#="FB"IM#^T#
B>?#35)<M#*"FB"I#+J?F"CK"MB0##(>?#35)<M#DAB"L"FCB"AD#JNAF?MM#"M#"DH?J?DH?DB#AL#B>?#’+-1<M0##(>?#
’+-1# >CM# "BM# AOD# *"FB"I# 2"BD?MM# +J?F"CK"MB# O>A# CMMGI?M# B>?# N?MJADM"^"K"BT# LAN# ="FB"I#
DAB"L"FCB"AD#CLB?N#CD#"DH"FBI?DB#AN#FAIJKC"DB#IA=?H#B>?#FCM?#"DBA#B>?#fJNAM?FGB"AD#MBC@?0g###

# (>?#35)<M#*"FB"I#+J?F"CK"MB#GM?H#B>?#*8+#BA#JN?JCN?#B>?#1FBA^?N#XYY_E#SCDGCNT#XYYVE#CDH#
,CT#XYYV#K?BB?NME#C#MTMB?I#B>?#35)#N?@GKCNKT#?IJKATM#BA#FAIJKT#O"B>#"BM#A^K"@CB"ADM#GDH?N#B>?#
XYYZ#7G"H?K"D?M#BA#"DLANI#B>?#="FB"IM#AL#B>?"N#N"@>BM#CDH#AB>?N#M?N="F?M#HGN"D@#B>?#f"D=?MB"@CB"=?#
MBC@?0g# #(>?#MBAF]#KCD@GC@?#AL# B>CB# K?BB?NE#>AO?=?NE#OCM#@?D?N"F#CDH#LC"K?H#BA#FAIIGD"FCB?#B>?#
GD"dG?#FCM?WMJ?F"L"F#MBCBGM#AL#B>?#$JMB?"D#"D=?MB"@CB"AD#CB#B>CB#B"I?0##(>?#35)#*"FB"I#+J?F"CK"MB#
O>A#M?DB#B>?#K?BB?NM#CFB?H#CB#B>?#FCM?#C@?DB<M#H"N?FB"AD#CDH#OCM#DAB#COCN?#AL#B>?#?!"MB?DF?#AL#B>?#
8;-#CB#B>?#B"I?#M>?#FN?CB?H#B>?#K?BB?NM0URY##8?"B>?N#35)#FCM?#C@?DB#N?="?O?H#CDT#AL#B>?#K?BB?NM#M?DB#
^T#B>?#35)<M#*"FB"I#+J?F"CK"MB0URR##-FFANH"D@#BA#*"KKCLCaCE#f(>?#H?F"M"AD#BA#"MMG?#B>?#K?BB?NM#CDH#
B>?# OANH"D@# AL# B>AM?# K?BB?NM# O?N?# ?!FKGM"=?KT# 35)# H?F"M"ADM0g# # -KB>AG@># B>?# 35)# FCM?# C@?DBM#
"DLANI?H#*"KKCLCaC#CLB?N#B>?#LCFB#B>CB#B>?#35)<M#*"FB"I#+J?F"CK"MB#M?DB#>?N#fMBCDHCNH#LANI#K?BB?NEg#
*"KKCLCaC#>CH#D?=?N#N?="?O?H#CD#35)W@?D?NCB?H#="FB"I#DAB"L"FCB"AD#K?BB?N#CDH#OCM#DAB#COCN?#AL#"BM#
FADB?DBM0URX##*"KKCLCaC#BAKH#1;.#M>?#OCM#GDCOCN?#AL#B>?#FADB?DB#AL#B>?#35)#K?BB?NM#GDB"K#B>?T#O?N?#
FAKK?FB?H#LAN#B>?#&*.-#K"B"@CB"ADE#MAI?B"I?#CLB?N#SGKT#XYYV0##

#################################################
URY## (>?#FCM?#C@?DB#BAKH#1;.#B>CB#M>?#H"H#DAB#N?FCKK#MJ?F"L"FCKKT#H"N?FB"D@#B>?#*"FB"I#+J?F"CK"MB#BA#M?DH#C#K?BB?NE#
^GB#CF]DAOK?H@?H#B>CB#fM>?#OAGKH#FAI?#BA#GM#^?LAN?#M>?#OAGKH#CJJNACF>#C#="FB"I0g##

URR## (>?#FCM?#C@?DB#BAKH#1;.#B>CB#M>?#>CH#DA#NAK?#"D#HNCLB"D@#B>?#K?BB?NM#CDH#^?K"?=?H#B>?I#BA#^?#fMBCDHCNH#LANI#
K?BB?NM0g##+"I"KCNKTE#B>?#FAWFCM?#C@?DB#BAKH#1;.E#f)#FCD<B#B>"D]#B>CB#)<=?#?=?N#N?="?O?H#CDT#AL#B>?I#0#0#0#B>?T#bGMB#@A#
LNAI#B>?#="FB"I#FAANH"DCBAN0g##

URX## *"KKCLCaC<M# KCF]# AL# LCI"K"CN"BT# O"B># B>?# KCD@GC@?# "D# B>?# 35)# K?BB?NM# K?H# BA# MAI?# "DFADM"MB?DFT# "D# B>?#
"DLANICB"AD#JNA="H?H# BA#="FB"IM# FADF?ND"D@# B>?"N#&*.-# N"@>BM0# #5?@"DD"D@# "D#XYY\E# B>?#35)#JNA="H?H# BA#="FB"IM#
MBCDHCNH# K?BB?NM# CH="M"D@# ="FB"IM#AL# B>?"N#&*.-# N"@>BM# ^GB#O>"F># CKMA# DAB?H# B>CB# ADKT# MAI?#AL# B>?# N"@>BM# CJJK"?H#
JN?WF>CN@?0##9GN"D@#B>"M#J?N"AHE#*"KKCLCaC#CKMA#FNCLB?H#>?N#AOD#"DBNAHGFBANT#K?BB?NM#BA#B>?#="FB"IM#BA#K?B#B>?I#]DAO#AL#
B>?"N#&*.-#N"@>BM#CDH#B>CB#B>?#L?H?NCK#"D=?MB"@CB"AD#fOAGKH#^?#C#H"LL?N?DB#JNAF?MMg#LNAI#B>?#JN"AN#MBCB?#"D=?MB"@CB"AD#
"D#O>"F>#fB>?#="FB"IM#L?KB#B>?T#>CH#DAB#^??D#JCNB"FGKCNKT#O?KKWBN?CB?H#^T#B>?#+BCB?#-BBAND?T<M#1LL"F?0g##*"KKCLCaC#BAKH#
1;.#B>CB#"D#C#FCM?#"D#O>"F>#M>?#fD??Ho?Hp#BA#^?#BCK]"D@#BA#TAGD@#@"NKM#LN?dG?DBKT#CDH#CM]"D@#B>?I#N?CKKT#"DB"ICB?#
dG?MB"ADMEg#M>?#OCDB?H#BA#fIC]?#MGN?#B>CB#B>?T#0#0#0#L??K#K"]?#B>?T#FCD#BNGMB#I?0g##*"KKCLCaC<M#K?BB?N#"B?I"i?H#B>?#&*.-#
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O"B>#MAI?^AHTg#C^AGB#O>?B>?N# B>?#&*.-#CJJK"?HE#CDH#^CM?H#AD# B>CB#FAD=?NMCB"AD#>?#H"N?FB?H#
*"KKCLCaC#BA#>AKH#B>?#K?BB?N0##

)D# >"M# N?MJADM?# K?BB?N# BA# -FAMBCE# 4?L]AO"Bi# FADB?DH?H# B>CB# B>?# @A=?NDI?DB# >CH#
I"M"DB?NJN?B?H#^AB>#B>?#&*.-#CDH#*..-#^?FCGM?#D?"B>?N#CJJK"?H#BA#B>?#fJG^K"F#JNAF??H"D@#"D#
B>"M#ICBB?N#oO>"F>p#O"KK#^?#"D#MBCB?#FAGNB#LAN#B>?#JGNJAM?#AL#B>?#?DBNT#AL#C#JK?C#AD#MBCB?#F>CN@?M0g##

#################################################
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="FB"IM#AL#B>?"N#N"@>BM0g##+KAICD#CKMA#CHHN?MM?H#B>?#H?L?DM?#CBBAND?TM<#A^b?FB"AD#BA#CH="M"D@#B>?#="FB"IM#B>CB#B>?T#FAGKH#
FADBCFB#*"KKCLCaC#AN#B>?#35)#FCM?#C@?DB#O"B>#dG?MB"ADM#AN#FADF?NDM#^T#N?L?N?DF"D@#B>?#&*.-E#DAB"D@E#f-@C"DE#L?H?NCK#
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)# GDH?NMBCDH# B>CB# B>?# H?L?DM?# A^b?FBM# BA# B>?# ="FB"IM# ^?"D@# @"=?D#
DAB"F?#AL#oB>?p#B"I?#CDH#JKCF?#AL#,N0#$JMB?"D<M#MBCB?#FAGNB#oJK?C#CDHp#
M?DB?DF"D@# >?CN"D@0# # )# >C=?# N?="?O?H# B>?# JNAJAM?H# ="FB"I#
DAB"L"FCB"AD#K?BB?N#CDH#B>?#MBCBGB?0##)#OAGKH#DAB?#B>CB#B>?#’D"B?H#+BCB?M#
JNA="H?H#B>?#HNCLB#K?BB?N# BA#B>?#H?L?DM?#CM#C#FAGNB?MT0## )D#CHH"B"ADE#
3"NMB#-MM"MBCDB#’D"B?H#+BCB?M#-BBAND?T#+KAICD#CKN?CHT#"DFANJANCB?H#
"D#B>?#K?BB?N#M?=?NCK#?H"BM#B>CB#>CH#̂ ??D#N?dG?MB?H#̂ T#H?L?DM?#FAGDM?K0##
)#C@N??#B>CB#+?FB"AD#‘__R#CJJK"?M#BA#DAB"F?#AL#JNAF??H"D@M#CDH#N?MGKBM#
AL#"D=?MB"@CB"ADM#AL#L?H?NCK#FN"I?M#CM#AJJAM?H#BA#B>?#MBCB?#FN"I?0##2?#
"DB?DH# BA#JNA="H?#="FB"IM#O"B>#DAB"F?#AL# B>?# L?H?NCK# N?MAKGB"ADE#CM#
N?dG"N?H#̂ T#KCO0##O(!-2::!B(K(#!3$!3<(!B28;#(32$&!$K!3<(!’313(!C33$#&(4!
#(+1#B2&+!-<(3<(#!<(!-28<(8!3$!?#$=2B(!=2;3278!-23<!&$32;(!$K!3<(!
8313(! ?#$;((B2&+8)! 1:3<$H+<! -(! -2::! ?#$=2B(! <27! -23<! 3<(!
2&K$#7132$&!&(;(881#4!3$!B$!8$!2K!<(!-28<(80###

m$IJ>CM"M#CHH?H0n#

-FAMBC#BAKH#1;.#B>CB#>?#fOAGKH#DAB#>C=?#M?DB#B>"M#oK?BB?Np#O"B>AGB#NGDD"D@#"B#^T#o+KAICDpE#
"L#DAB#AB>?N#"DH"="HGCKM#"D#B>?#ALL"F?0g##-FAMBC#?!JKC"D?H#B>CB#"B#OCM#fDAB#LAN#I?#BA#H"N?FB#B>?#+BCB?#
-BBAND?TE#AN#LAN#AGN#ALL"F?#BA#H"N?FB#B>?#+BCB?#-BBAND?T<M#1LL"F?#AD#"BM#A^K"@CB"ADM#O"B>#N?MJ?FB#BA#
B>?#MBCB?#AGBFAI?0g##-FAMBC#CF]DAOK?H@?H#B>CB#B>?#’+-1#"D"B"CKKT#>CH#FADF?NDM#C^AGB#B>?#MBCB?<M#
>CDHK"D@# AL# B>?# FCM?E# ^GB# >?# BAKH# 1;.E# fB>CB# HA?MD<B# I?CD# B>CB# B>?T# O"KK# DAB# LGKL"KK# O>CB?=?N#
A^K"@CB"AD#B>?T#>C=?0##4?B<M#DAB#CMMGI?0#0#0#B>CB#B>?#+BCB?#-BBAND?T<M#ALL"F?#"M#LGKK#AL#^CH#CFBANM0g#
+KAICD# "D"B"CKKT# ^?K"?=?H# B>CB# fB>?# ="FB"IM#O?N?# @A"D@# BA# ^?# DAB"L"?H# CB# MAI?# K?=?KE# ?MJ?F"CKKT#
^?FCGM?#B>?T#>CH#N?MB"BGB"AD#N"@>BM#GDH?N#ojp#XXZZgc#^GB#>"M#?!J?FBCB"ADM#F>CD@?H#CLB?N#fB>?N?#OCM#
CD#C@N??I?DB#ICH?#B>CB#O?#O?N?#@A"D@#BA#CKKAO#B>?#MBCB?E#M"DF?#"B#OCM#@A"D@#BA#^?#C#MBCB?#FCM?E#BA#
H?F"H?#>AO#B>?#="FB"IM#O?N?#@A"D@#BA#^?#DAB"L"?H0gUR_##+KAICD#BAKH#1;.#>?#>CH#^??D#fJNAF??H"D@#
GDH?N#B>?#^?K"?L# B>CB#O?#O?N?#@A"D@#BA#DAB"LT#B>?#="FB"IMEg#?=?D#B>AG@>#fB>"M#OCM#DAB#C#L?H?NCK#
FCM?Eg#^GB#ADF?#B>?#8;-#fKAA]?H#K"]?#"B#OCM#@A"D@#BA#LCKK#CJCNBEg#B>?#’+-1#f>CH#FADF?NDM#B>CB#"L#
O?#@oCp=?#B>?I#B>?#="FB"I#DAB"L"FCB"AD#K?BB?N#0#0#0#CDH#B>?#H?CK#L?KK#CJCNBE#B>?D#B>?#="FB"IM#OAGKH#^?#
"DMBCDBKT#"IJ?CF>?H#^T#B>?#JNA="M"AD#B>CB#TAG<N?#?DB"BK?H#BA#IAD?BCNT#FAIJ?DMCB"AD0g#

# 1;.# FAGKH# DAB# H?B?NI"D?# O>?B>?N# B>?# +BCB?# -BBAND?T<M# 1LL"F?# DAB"L"?H# CDT# ="FB"IM# "D#
CH=CDF?#AL#B>?#SGD?#‘YE#XYYV#MBCB?#JK?C#>?CN"D@0##6N"MF>?N#BAKH#1;.#B>CB#B>?#+BCB?#-BBAND?T<M#1LL"F?#
>CH#C#NA^GMB#CDH#?LL?FB"=?#="FB"I#DAB"L"FCB"AD#JNAF?MM#CDH#MBCLLE#^GB#>?#OCM#DAB#COCN?#AL#O>?B>?N#
AN#>AO#"B#OCM#GM?H#"D#B>?#$JMB?"D#FCM?0##5?KA>KC=?]#BAKH#1;.#B>CB#M>?#FAGKH#DAB#N?FCKK#O>?B>?N#
="FB"IM# O?N?# DAB"L"?H# AL# B>?# >?CN"D@# DAN# O>?B>?N# B>?# MBCB?# KCO# N?dG"N?H# DAB"L"FCB"AD# LAN# B>?#

#################################################
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BA@?B>?N#O"B>#B>?#9?JCNBI?DB<M#&N"I"DCK#9"="M"AD#9?JGBT#-MM"MBCDB#-BBAND?T#7?D?NCK#,CDH?K]?N0##-FAMBC#H"H#FADMGKB#
O"B># ,CDH?K]?N# C^AGB# B>?# j# XXZZ# F"="K# HCIC@?M# N?FA=?NT# JNAF?MME# ^GB# D?"B>?N# -FAMBC# DAN# ,CDH?K]?N# N?FCKK?H#
H"MFGMM"D@#B>?#"MMG?#AL#="FB"I#DAB"L"FCB"ADE#CDH#1;.#LAGDH#DA#AB>?N#HAFGI?DBCB"AD#"DH"FCB"D@#B>CB#,CDH?K]?N#JKCT?H#
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Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 294 of 349



#

X\V#
#

JCNB"FGKCN#F>CN@?M#CDH#="FB"IM#CB#"MMG?0##1DF?#B>?#>?CN"D@#OCM#MF>?HGK?HE#+KAICD#BAKH#*"KKCLCaC#BA#
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BA#+KAICD#B>CB#.?"B?N#f"M#@A"D@#BA#DAB"LT#="FB"IM#C^AGB#B>?#JK?C0gURV##*"KKCLCaC#N?FCKK?H#B>CB#M>?#
M?DB#.?"B?N#C#K"MB#AL#B>?#@"NKM#"H?DB"L"?H#CM#="FB"IM#HGN"D@#B>?#L?H?NCK#"D=?MB"@CB"ADE#CDH#.?"B?N#MC"H#
>?#OAGKH#fFADBCFB#CM#ICDT#CM#>?#FAGKH0g##(>?#FADB?IJANCD?AGM#N?FANHM#HA#DAB#M>AO#>AO#ICDT#
AN#O>"F>#="FB"IME#"L#CDTE#.?"B?N#FADBCFB?HE#CDH#DA#="FB"IM#O?N?#JN?M?DB#"D#B>?#FAGNBNAAI0##8A#="FB"I#
O>A#JNA="H?H# "DLANICB"AD# BA#1;.E#?"B>?N# "D#J?NMAD#AN# B>NAG@>#>?N#CBBAND?TE# N?FCKK?H# N?F?"="D@#
DAB"F?#AL#B>?#JK?C#>?CN"D@#LNAI#L?H?NCK#AN#MBCB?#ALL"F"CKM0##-B#B>?#B"I?#$JMB?"D#JK?H#@G"KBT#"D#MBCB?#
FAGNBE#DA#AD?#"D#B>?#’+-1#]D?O#?!CFBKT#O>AE#"L#CDTAD?E#.?"B?N#AN#B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#
DAB"L"?H#C^AGB#B>?#JNAF??H"D@0##-FFANH"D@KTE#*"KKCLCaCE#O>A#OCM#JN?M?DB#"D#B>?#FAGNBNAAI#LAN#B>?#
>?CN"D@E#>CH#DA#]DAOK?H@?#BA#O>AI#5?KA>KC=?]#N?L?NN?H#O>?D#M>?#BAKH#B>?#FAGNB#B>CB#B>?#="FB"IM#
O?N?#f"D#C@N??I?DB#O"B>#B>?#B?NIM#AL#B>"M#JK?C0gURe###

1;.# FADM"H?N?H# O>?B>?N# -FAMBC<M# H?F"M"AD# BA# H?L?N# BA# B>?# +BCB?# -BBAND?T<M# 1LL"F?# B>?#
H?F"M"AD#BA#DAB"LT#="FB"IM#AL#B>?#MF>?HGK?H#HCB?#LAN#$JMB?"D<M#JK?C#>?CN"D@#FADMB"BGB?H#JNAL?MM"ADCK#
I"MFADHGFB0##1;.#FAGKH#DAB#FADFKGH?#B>CB#B>?#&*.-#AN#*..-#JNA="M"ADM#"D#dG?MB"ADE#N?dG"N"D@#
DAB"F?#AL#CDT#JG^K"F#JNAF??H"D@#"D=AK="D@#B>?#FN"I?#C@C"DMB#B>?#="FB"I#AN#B>CB#B>?#="FB"I#"M#?DB"BK?H#
BA#CBB?DHE#GDCI^"@GAGMKT#N?dG"N?H#L?H?NCK#JNAM?FGBANM#BA#DAB"LT#="FB"IM#AL#MBCB?#FAGNB#JNAF??H"D@M0##
3GNB>?NIAN?E#CM#H"MFGMM?H#JN?="AGMKTE#14&#>CH#"MMG?H#@G"HCDF?#MBCB"D@#B>CB#B>?#&*.-#H"H#DAB#
CJJKT#BA#FCM?M#"D#O>"F>#DA#L?H?NCK#F>CN@?M#>CH#^??D#L"K?H0UXY##,AN?A=?NE#B>?#M?FB"AD#AL#B>?#*..-#
N?dG"N"D@#DAB"F?#AL#FAGNB#JNAF??H"D@M#B>CB#B>?#="FB"I#"M#f?DB"BK?H#BA#CBB?DHg#N?L?NN?H#MJ?F"L"FCKKT#BA#
JNAF??H"D@M#GDH?N#UX#’0+0&0#j#RY\Y\m^nmUnE#O>"F>E#CB#B>?#B"I?#AL#B>?#$JMB?"D#FCM?E#>CH#^?FAI?#
JCNB#AL#B>?#&*.-#mRV#’0+0&0#j#‘__RmCnmXnn0UXR#

5?FCGM?# -FAMBC# >CH# DA# FK?CN# AN# GDCI^"@GAGM# HGBT# BA# "DLANI# ="FB"IM# "H?DB"L"?H# "D# B>?#
L?H?NCK#"D=?MB"@CB"AD#AL#B>?#MBCB?#JK?C#>?CN"D@E#1;.#FADFKGH?M#B>CB#>"M#H?F"M"AD#BA#H?L?N#BA#B>?#+BCB?#
-BBAND?T#B>?#H?F"M"AD#BA#DAB"LT#="FB"IM#AL#B>?#MBCB?<M#JK?C#>?CN"D@#CDH#B>?#N?MJADM"^"K"BT#LAN#HA"D@#
MA#H"H#DAB#FADMB"BGB?#JNAL?MM"ADCK#I"MFADHGFB0UXX###

#################################################
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URe## ;K?C#:?CN"D@#(NCDMFN"JB#CB#UX0##

UXY## 14&#XYYZ#&*.-#)DLANICK#7G"HCDF?c#8((!1:8$!A&23(B!’313(8!=*!@H(=1#1]6$:$8$)!8A0#YUWRUZZE#XYYZ#24#
RXRYeVXE#CB#zX#m$09080/0#,CT#X‘E#XYYZn#m"D#FCM?#"D=AK="D@#C#L?H?NCK#F>CN@?#AL#"KK?@CK#?DBNT#CLB?N#C#L?KADT#FAD="FB"ADE#
B>?#FAGNB#H?B?NI"D?H#B>CB#="FB"IM#AL#B>?#JN?H"FCB?#MBCB?#FAD="FB"AD#O?N?#DAB#="FB"IM#GDH?N#B>?#&*.-n0!

UXR## )D#O2:BE#B>?#$K?=?DB>#&"NFG"B#JCD?K#DAB?H#B>CB#B>?#J?B"B"AD?N#CN@G?H#fADKT#"D#JCMM"D@g#B>CB#B>?#@A=?NDI?DB#
="AKCB?H#>?N#&*.-#N"@>B#fBA#N?CMADC^K?E#CFFGNCB?E#CDH#B"I?KT#DAB"F?#AL#CDT#JG^K"F#FAGNB#JNAF??H"D@#0#0#0#"D=AK="D@#B>?#
FN"I?gc# >AO?=?NE# B>?# FAGNB# FADFKGH?H# B>"M# JNA="M"AD# fFK?CNKT# CJJKo"?Mp# ADKT# CLB?N# B>?# "D"B"CB"AD# AL# FN"I"DCK#
JNAF??H"D@M0g##O2:BE#eZZ#30‘H#CB#RXYZ#D0_E#RXYV0#####

UXX## (>?#@A=?NDI?DB<M#K?BB?N#BA#="FB"IME#LAKKAO"D@#$JMB?"D<M#@G"KBT#JK?CME#"DLANI"D@#B>?I#AL#B>?#N?MAKGB"AD#AL#B>?#
FCM?# ^T# MBCB?# JK?C# CDH# B>?# C=C"KC^"K"BT# AL# j# XXZZ# N?K"?LE# CKMA# CJJ?CN# BA# MCB"MLT# B>?# JAB?DB"CKKT# CJJK"FC^K?# *..-#
N?dG"N?I?DBM#BA#f"DLANI#C#="FB"I#AL#CDT#N?MB"BGB"AD#AN#AB>?N#N?K"?L#BA#O>"F>#B>?#="FB"I#ICT#̂ ?#?DB"BK?HEg#CDH##BA#fJNA="H?#
C#="FB"I#B>?#?CNK"?MB#JAMM"^K?#DAB"F?#AL#B>?#MBCBGM#AL#B>?#"D=?MB"@CB"AD#AL#B>?#FN"I?E#BA#B>?#?!B?DB#"B# "M#CJJNAJN"CB?#BA#
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-KB>AG@>#-FAMBC#mAN#B>?#’+-1n#OCM#DAB#N?dG"N?H#^T#KCO#AN#JAK"FT#BA#DAB"LT#="FB"IM#AL#B>?#
MBCB?<M#JK?C#>?CN"D@E#>?#CKMA#OCM#DAB#?#$<2923(B!^T#KCO#AN#JAK"FT#LNAI#DAB"LT"D@#B>?#="FB"IM#B>CB#
B>?# L?H?NCK# "D=?MB"@CB"AD# >CH# ^??D# N?MAK=?H# B>NAG@># CD# C@N??I?DB# B>CB# "DFKGH?H# JK?CM# BA# MBCB?#
F>CN@?M0# # -M# B>?# FADB?IJANCNT# N?FANHM# "DH"FCB?E# -FAMBC# FADM"MB?DBKT# ?!JN?MM?H# >?M"BCDFT# BA#
"DB?NL?N?#"D#B>?#MBCB?<M#JNAF?MM?M#AN#BA#fH"FBCB?g#CFB"ADM#BA#B>?#+BCB?#-BBAND?T0##:"M#H?F"M"AD#B>CB#B>?#
’+-1#N?LNC"D#LNAI#DAB"LT"D@#="FB"IM#C^AGB#B>?#MBCB?#JK?C#>?CN"D@#CDH#H?L?N#BA#B>?#+BCB?#-BBAND?T<M#
bGH@I?DB#N?@CNH"D@#O>?B>?N#CDH#O>AI#BA#DAB"LT#OCM#FADM"MB?DB#O"B>#B>"M#="?O0##:AO?=?NE#1;.#
LAGDH#DA#?="H?DF?#B>CB#-FAMBC<M#H?F"M"AD#BA#H?L?N#="FB"I#DAB"L"FCB"AD#fBA#B>?#H"MFN?B"AD#AL#B>?#+BCB?#
-BBAND?Tg#OCM#?=?N#CFBGCKKT#FAIIGD"FCB?H#BA#CDT#MBCB?#CGB>AN"B"?M#AN#B>CB#-FAMBC#N?FA@D"i?H#B>CB#
B>?#MBCB?E#C^M?DB#M"@D"L"FCDB#FAANH"DCB"AD#O"B>#L?H?NCK#CGB>AN"B"?ME#OCM#GDK"]?KT#BA#FADBCFB#CKK#AL#B>?#
="FB"IM#"H?DB"L"?H#"D#B>?#MBCB?#CDH#L?H?NCK#"D=?MB"@CB"ADM#AN#B>CB#B>?#MBCB?#OAGKH#"DLANI#B>?#="FB"IM#
B>CB# "B#H"H#DAB"LT# B>CB# B>?# MBCB?#JK?C#>?CN"D@#OCM#JCNB#AL#CD# C@N??I?DB# B>CB# N?MAK=?H# B>?# L?H?NCK#
"D=?MB"@CB"AD#"DBA#B>?"N#AOD#FCM?M0UX‘#

$=?D#BC]"D@#"DBA#CFFAGDB#-FAMBC<M#="?OM#AD#JN"DF"JK?M#AL#L?H?NCK"MI#CDH#>"M#N?KGFBCDF?#BA#
"DB?NL?N?#"D#MBCB?#JNAF?MM?ME#-FAMBC#M>AGKH#>C=?#N?FA@D"i?H#B>?#JNA^K?IM#B>CB#OAGKH#K"]?KT#MB?I#
LNAI#JCMM"D@#B>?#BCM]#AL#DAB"LT"D@#="FB"IM#BA#B>?#+BCB?#-BBAND?T<M#1LL"F?#CDH#ICH?#CJJNAJN"CB?#
?LLANBM# BA# ?DMGN?# B>CB# B>AM?# JNA^K?IM# O?N?# I"D"I"i?H0# # -JJNAJN"CB?# DAB"L"FCB"AD# OAGKH# >C=?#
"DFKGH?H#CH="M"D@#="FB"IM#"H?DB"L"?H#"D#B>?#L?H?NCK# "D=?MB"@CB"AD#B>CB# B>?#’+-1#>CH#H?FK"D?H#BA#
^N"D@#F>CN@?M#CDH#B>CB#B>?#ICBB?N#OCM#^?"D@#>CDHK?H#^T#B>?#+BCB?#-BBAND?TE#CDHE#CB#C#I"D"IGIE#
JNA="H?H#B>?#="FB"IM#O"B>#5?KA>KC=?]<M#FADBCFB#"DLANICB"AD0##-FAMBC#FAGKH#>C=?#"DB?NCFB?H#O"B>#
B>?#+BCB?#-BBAND?TE#AN#"DMBNGFB?H#*"KKCLCaC#AN#AB>?NM#BA#HA#MAE#BA#?DMGN?#B>?#MBCB?#"DB?DH?H#BA#IC]?#
DAB"L"FCB"ADM# "D# C# OCT# B>CB# N?CF>?H# B>?# IAMB# JAMM"^K?# ="FB"IM# CDH# B>CB# "B# >CH# B>?# "DLANICB"AD#
D?F?MMCNT#BA#CFFAIJK"M>#B>?#BCM]0##)DMB?CHE#-FAMBC#H?L?NN?H#B>?#N?MJADM"^"K"BT#LAN#="FB"I#DAB"L"FCB"AD#
?DB"N?KT# BA# B>?# +BCB?# -BBAND?T<M# H"MFN?B"AD# O"B>AGB# JNA="H"D@# B>CB# ALL"F?# O"B># B>?# DCI?M# AL#
"DH"="HGCKM# B>?#’+-1#^?K"?=?H#O?N?#="FB"IM#CDHE#CJJCN?DBKTE#O"B>AGB#?=?D# "DLANI"D@# B>?#MBCB?#
JNAM?FGBANM#B>CB#>?#OCM#H?L?NN"D@#BA#B>?I#BA#IC]?#B>?#DAB"L"FCB"ADME#"L#B>?T#F>AM?#BA#HA#MA0###

$JMB?"D#OCM#N?dG"N?H#^T#B>?#8;-#BA#JK?CH#BA#ADKT#BOA#MBCB?#F>CN@?ME#CDH#?=?D#CMMGI"D@#
B>CB#?CF>#F>CN@?#OCM#JN?I"M?H#AD#C#FN"I?#C@C"DMB#C#H"LL?N?DB#="FB"IE#CDH#B>?#MAK"F"BCB"AD#F>CN@?#
"D=AK=?H# B>N??#M?JCNCB?#="FB"IME# B>?N?#O?N?# B>GM#ADKT#CB#IAMB# LAGN#="FB"IM#AL# B>?#F>CN@?H#MBCB?#
ALL?DM?M0##2"B>AGB#CB#K?CMB#"DdG"N"D@#"DBA#B>?#MBCB?<M#"DB?DB"ADME#-FAMBC#>CH#DA#OCT#AL#H?B?NI"D"D@#
O>?B>?N# B>?# MBCB?# "DB?DH?H# BA# DAB"LT# IAN?# B>CD# B>AM?# L?O# ="FB"IM0# # ,AN?A=?NE# B>?# L?H?NCK#
"D=?MB"@CB"AD#>CH#N?MGKB?H#"D#B>?#"H?DB"L"FCB"AD#AL#M?=?NCK#="FB"IM#O>A#>CH#DAB#^??D#"H?DB"L"?H#^T#
#################################################
"DLANI#B>?#="FB"I#CDH#BA#B>?#?!B?DB#B>CB#"B#O"KK#DAB#"DB?NL?N?#O"B>#B>?#"D=?MB"@CB"AD0g##’((!UX#’0+0&0#jj#RY\Y_mFnmRnm5n#
CDH#mFnm‘nm-n0###

UX‘## (>NAG@># FAGDM?KE# -FAMBC# CN@G?H# B>CB# 1;.<M# FN"B"F"MI# AL# >"I# LAN# f?K?FB"D@# BA# wH?L?N<# B>?# DAB"L"FCB"AD#
A^K"@CB"AD# BA# B>?# MBCB?g#OCM# "DCJJNAJN"CB?#CDH#fC#&$&!8(NH23H#^#^?FCGM?# fO>?N?#DA# L?H?NCK#DAB"L"FCB"AD#A^K"@CB"AD#
?!"MBME#"B#FCDDAB#^?#H?L?NN?H0g##1;.<M#FN"B"F"MIE#CM#?!JKC"D?H#LGNB>?N#^?KAOE#"M#DAB#O"B>#B>?#H?F"M"AD#"BM?KLE#^GB#NCB>?N#
O"B>#B>?#LCFB#B>CB#CKB>AG@>#-FAMBC#"DB?DH?H#LAN#B>?#L?H?NCK#="FB"IM#BA#^?#DAB"L"?H#AL#B>?#MBCB?#JK?C#>?CN"D@E#CDH#^?K"?=?H#
B>CB#B>?T#M>AGKH#N?F?"=?#MGF>#DAB"L"FCB"ADE#>?#DAD?B>?K?MM#K?LB#N?MJADM"^"K"BT#LAN#MGF>#DAB"L"FCB"AD#BA#B>?#MBCB?#O"B>AGB#
?DMGN"D@#B>CB#"B#>CH#B>?#"DLANICB"AD#D??H?H#BA#HA#MA#CDH#O"B>AGB#H?B?NI"D"D@#B>?#MBCB?<M#"DB?DH?H#FAGNM?#AL#CFB"AD0############
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B>?#;5;9#HGN"D@#"BM#"D=?MB"@CB"AD#"DBA#$JMB?"D<M#FADHGFB0##-^M?DB#"DLANICB"AD#LNAI#B>?#’+-1E#
B>?# MBCB?#OAGKH#DAB#>C=?#^??D# "D#C#JAM"B"AD# BA#DAB"LT# B>AM?#CHH"B"ADCK#="FB"IM#AL# B>?# MBCB?#JK?C#
JNAF??H"D@E#?=?D#"L#B>?#+BCB?#-BBAND?T#>CH#H?F"H?H#BA#"DFKGH?#AB>?N#="FB"IM#"H?DB"L"?H#HGN"D@#B>?#
MBCB?#"D=?MB"@CB"AD0##3GNB>?NIAN?E#CB#B>?#B"I?#>?#ICH?#>"M#H?F"M"ADE#-FAMBC#>CH#CKN?CHT#̂ ??D#CH="M?H#
^T#*"KKCLCaC#B>CB#5?KA>KC=?]E# "D#8A=?I^?N#XYY_E#>CH#N?dG?MB?H#B>CB# B>?#’+-1#DAB"LT#="FB"IME#
JN?MGIC^KT#B>AM?#"H?DB"L"?H#HGN"D@#B>?#L?H?NCK#"D=?MB"@CB"ADE#C^AGB#B>?#MBCB?#JK?C#>?CN"D@0#

-FAMBC#BAKH#1;.#B>CB#"B#>CH#^??D#>"M#GDH?NMBCDH"D@#CB#B>?#B"I?#AL#$JMB?"D<M#JK?C#B>CB#B>?#
="FB"IM#OAGKH#^?#ICH?#COCN?#AL#B>?#JNAF??H"D@#CDH#OAGKH#>C=?#CD#AJJANBGD"BT#BA#MJ?C]0##-FAMBC#
CKMA#BAKH#1;.#B>CB#>?#?!J?FB?H#B>?#MBCB?#OAGKH#>C=?#fDAB"L"?H#oB>?#="FB"IMp#B>CB#B>CB#OCM#CD#CKKW
?DFAIJCMM"D@#JK?CE#B>CB#B>?#MBCB?#FAGNB#M?DB?DF?#OAGKH#CKMA#I?CD#B>CB#B>?#L?H?NCK#@A=?NDI?DB#OCM#
DAB#JNAF??H"D@0g##(>?N?#"M#DA#?="H?DF?E#>AO?=?NE#B>CB#>?#=?N"L"?H#B>"M#GDH?NMBCDH"D@#O"B>#+KAICD#
AN# *"KKCLCaCE# K?B# CKAD?# B>?# +BCB?# -BBAND?T0# # 1;.# LAGDH# DA# "DH"FCB"AD# B>CB# -FAMBC# ?=?N#
FAIIGD"FCB?HE#AN#H"N?FB?H#+KAICD#AN#*"KKCLCaC#BA#FAIIGD"FCB?E#>"M#H?F"M"AD#BA#B>?#+BCB?#-BBAND?T#
AN# BA# JNA="H?# B>?#+BCB?# -BBAND?T<M#1LL"F?#O"B># C# FAIJK?B?# K"MB# AL# ="FB"IM# "H?DB"L"?H# HGN"D@# B>?#
L?H?NCK# "D=?MB"@CB"AD0# # 1;.# KAFCB?H# C# HNCLB# K?BB?N# BA# B>?# +BCB?# -BBAND?T<M# 1LL"F?# B>CB# *"KKCLCaC#
JN?JCN?H#CDH#LANOCNH?H# BA#-FAMBC#"D#9?F?I^?N#XYY_E#O>"F>#H"H#JNA="H?#MGF>#"DLANICB"ADE#^GB#
1;.#LAGDH#DA#?="H?DF?# B>CB# B>?# K?BB?N#OCM# ?=?N# M?DBE# CDH# "B#OCM#DAB#CIAD@#ICB?N"CKM#JG^K"FKT#
N?K?CM?H# LNAI# B>?#+BCB?#-BBAND?T<M#1LL"F?0UXU# #1;.#CKMA# LAGDH# ?="H?DF?# B>CB#^AB>#+KAICD#CDH#
*"KKCLCaC#"DB?NCFB?H#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?#"D#B>?#IADB>M#K?CH"D@#GJ#BA#B>?#SGD?#‘YE#XYYV#
JK?C# >?CN"D@E# ^GB# B>?N?# "M# DA# "DH"FCB"AD# B>CB# B>?T# H"MFGMM?H# ="FB"I#DAB"L"FCB"AD# "MMG?M#O"B># B>CB#
ALL"F?E#CDH#*"KKCLCaC<M#KCMB#I"DGB?#N?dG?MB#BA#;5;9#&>"?L#.?"B?N#BA#DAB"LT#="FB"IM#"DH"FCB?M#B>CB#
B>?#’+-1#>CH#DAB#FAANH"DCB?H#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?0##5?KA>KC=?]#BAKH#1;.#B>CB#DA#AD?#
LNAI#B>?#’+-1#JNA="H?H#>?N#O"B>#C#K"MB#AL#="FB"IM#AN#FAANH"DCB?H#CDT#DAB"L"FCB"AD#AL#="FB"IM#BA#
CJJ?CN#CB#B>?#>?CN"D@0####

6N"MF>?N#CDH#5?KA>KC=?]#O?N?#B>GM#?="H?DBKT#GDCOCN?#B>CB#-FAMBC#>CH#H?F"H?H#BA#K?C=?#"B#
BA#B>?I#BA#H?F"H?#O>?B>?N#BA#DAB"LT#="FB"IM#C^AGB#B>?#MBCB?#JNAF??H"D@0##)D#B>?#C^M?DF?#AL#MAI?#
H"MFGMM"AD#AL#O>"F>#AN#>AO#ICDT#="FB"IM#B>?#MBCB?#"DB?DH?H#BA#DAB"LTE#O>CB#B>?#MBCB?#"DB?DH?H#BA#
B?KK#B>?I#C^AGB#$JMB?"D<M#JK?CE#CDH#O>?B>?N#B>?#MBCB?#"DB?DH?H#BA#K?B#B>?#="FB"IM#MJ?C]#CB#B>?#JK?C#
>?CN"D@E#-FAMBC#>CH#DA#OCT#BA#?DMGN?#B>CB#>"M#CMMGIJB"AD#C^AGB#="FB"I#DAB"L"FCB"AD#OCM#CFFGNCB?0##
)D#AB>?N#OANHME#-FAMBC#LC"K?H#BA#JKCD#LAN#>AO#CKK#AL#B>?#"H?DB"L"?H#="FB"IM#AL#$JMB?"D<M#FN"I?ME#^AB>#
L?H?NCK# CDH# MBCB?E# fOAGKH# ^?# COCN?# AL# O>CB# OCM# >CJJ?D"D@# "D# B>?# MBCB?# FAGNB# CDH# >C=?# CD#
AJJANBGD"BT#BA#MJ?C]#GJ#CB#B>?#MBCB?#FAGNB#>?CN"D@0g#

1;.#H"H#DAB#L"DH#?="H?DF?#B>CB#-FAMBC#CFB?H#LAN#B>?#JGNJAM?#AL#?!FKGH"D@#="FB"IM#LNAI#B>?#
JK?C#>?CN"D@E#CDH#-FAMBC<M#CMMGIJB"AD#B>CB#B>?#MBCB?#OAGKH#>CDHK?#="FB"I#DAB"L"FCB"AD#CJJNAJN"CB?KT#
OCM#DAB#GDMGJJANB?H0##+BCB?#JNAM?FGBANM#CN?#MG^b?FB#BA#="FB"I#DAB"L"FCB"AD#N?dG"N?I?DBM#GDH?N#B>?#
3KAN"HC#&ADMB"BGB"ADE#CDH#B>?#MBCB?#JNAM?FGB"AD#ALL"F?M#>C=?#="FB"I#O"BD?MM#J?NMADD?KE#N?MAGNF?ME#
CDH# JNAF?MM?M# BA# >?KJ# CFFAIJK"M># DAB"L"FCB"AD0# # :AO?=?NE# -FAMBC# OCM# COCN?uB>NAG@># B>?#
JNAM?FGB"AD#I?IANCDHCE#B>?#HNCLB#"DH"FBI?DBE#CDH#?IC"K#FAIIGD"FCB"ADM#LNAI#*"KKCLCaCuB>CB#B>?#
’+-1<M# "D=?MB"@CB"AD# >CH# ?!JCDH?H# ^?TADH# B>AM?# ="FB"IM# "H?DB"L"?H# "D# B>?# AN"@"DCK# ;5;9#
#################################################
UXU## (>?#B?!B#AL#B>?#K?BB?N#"DH"FCB?H#B>CB#$JMB?"D<M#CBBAND?TM#CM]?H#B>?#’+-1#DAB#BA#"DLANI#="FB"IM#AL#fCDT#N"@>BM#
B>?T#ICT#>C=?#CM#="FB"IM#AL#B>?#F>CN@?M#L"K?H#^T#B>?#+BCB?#-BBAND?T<M#1LL"F?g#CDH#B>CB#B>?#’+-1#OCM#JNA="H"D@#B>?#
+BCB?#-BBAND?T<M#1LL"F?#O"B>#C#K"MB#AL#B>?#‘‘#"H?DB"L"?H#L?H?NCK#="FB"IM#f"D#FCM?#TAG#CN?#N?dG"N?H#BA#JNA="H?#B>?I#O"B>#
CDT#LGNB>?N#DAB"L"FCB"AD#N?@CNH"D@#B>?"N#N"@>BM#GDH?N#3KAN"HC#KCO0g###
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"D=?MB"@CB"AD0##5?FCGM?#B>?#MBCB?#"DH"FBI?DB#CDH#"DLANICB"AD#CJJ?CN?H#BA#J?NBC"D#BA#LCN#L?O?N#B>CD#
B>?#BABCK#="FB"IM#"H?DB"L"?H#"D#?"B>?N#B>?#MBCB?#AN#B>?#L?H?NCK#"D=?MB"@CB"ADE#CDH#DA#AD?#CB#B>?#’+-1#
OCM# F?NBC"D#O>"F># ="FB"IM#O?N?# FA=?N?H# ^T# B>?# MBCB?# F>CN@?ME# "B# M>AGKH# >C=?# ^??D# CJJCN?DB# BA#
-FAMBC#B>CB#O"B>AGB#CH=CDF?#JKCDD"D@#^?BO??D#B>?#’+-1#CDH#B>?#+BCB?#-BBAND?T<M#1LL"F?E#B>?N?#
OCM#C#MG^MBCDB"CK# N"M]# B>CB#IAMB#AL# B>?#="FB"IM# "H?DB"L"?H# "D# B>?#L?H?NCK# "D=?MB"@CB"AD#OAGKH#DAB#
N?F?"=?#DAB"F?#AL#B>?#>?CN"D@0UXZ##8AB"L"FCB"AD#BA#B>?#^NACH?MB#JAMM"^K?#DGI^?N#AL#"H?DB"L"?H#="FB"IM#
FAGKH#ADKT#>C=?#^??D#MGFF?MMLGK#"L#B>?N?#OCM#CJJNAJN"CB?#FAIIGD"FCB"AD#^?BO??D#B>?#’+-1#CDH#
B>?#MBCB?#JNAM?FGBANME#FAIIGD"FCB"AD#B>CB#>CH#JN?="AGMKT#^??D#KCF]"D@#N?@CNH"D@#AB>?N#M"@D"L"FCDB#
"MMG?M# N?KCB"D@# BA# $JMB?"D0# # *"KKCLCaC# CDH# +KAICD<M# >CMB"KT# CNNCD@?H# ?LLANB# BA# ?DK"MB# "D# B>?#
DAB"L"FCB"AD#JNAF?MM#;5;9#&>"?L#.?"B?NE#O>A#K"]?KT#JKCT?H#K"BBK?#NAK?#"D#FAIJKT"D@#O"B>#B>?#MBCB?<M#
="FB"I#DAB"L"FCB"AD#A^K"@CB"ADM#"D#C#BTJ"FCK#FCM?E#OCM#DAB#CD#CH?dGCB?#MG^MB"BGB?#LAN#FCN?LGK#JKCDD"D@#
CDH#FAANH"DCB"AD#O"B>#B>?#+BCB?#-BBAND?T<M#1LL"F?0UX\###

$=?D#"L#B>?#+BCB?#-BBAND?T<M#1LL"F?#>CH#DAB"L"?H#CKK#AL#B>?#"H?DB"L"?H#="FB"IM#AL#B>?#GJFAI"D@#
JK?C#>?CN"D@E#B>?N?#OCM#DA#@GCNCDB??#B>CB#MGF>#DAB"L"FCB"AD#OAGKH#>C=?#"DFKGH?H#"DLANICB"AD#B>CB#
B>?#MBCB?#JK?C#OCM#N?MAK="D@#DAB#bGMB#B>?#MBCB?<M#"D=?MB"@CB"AD#AL#$JMB?"DE#̂ GB#B>?#L?H?NCK#"D=?MB"@CB"AD#
CM#O?KK0##(>?#+BCB?#-BBAND?T#OCM#DAB#A^K"@CB?H#^T#MBCB?#MBCBGB?M#BA#"DLANI#B>?#="FB"IM#AL#B>?#MBCBGM#
AL# B>?#L?H?NCK# "D=?MB"@CB"ADE#CDH# B>?N?#OCM# K"BBK?# N?CMAD# BA#CMMGI?#6N"MF>?NE#AN#AD?#AL#>"M#MBCLLE#
OAGKH#=AKGDBCN"KT#HA#MAE# B>?N?^T#JGBB"D@# B>?#+BCB?#-BBAND?T<M#1LL"F?# "D# B>?#JAM"B"AD#AL# L"?KH"D@#
="FB"I#dG?MB"ADM#CDH#FADF?NDM#C^AGB#B>?#AGBFAI?0##3GNB>?NIAN?E#CM#̂ AB>#B>?#’+-1#CDH#B>?#H?L?DM?#
>CH# H"LL?N"D@# ="?OM# CM# BA# O>A# FAGKH# KCOLGKKT# JCNB"F"JCB?# "D# B>?# MBCB?# JK?C# >?CN"D@E# B>?N?# "M# DA#
"DH"FCB"AD#B>CB#-FAMBCE#+KAICDE#AN#*"KKCLCaC#BAA]#MB?JM#BA#FADL"NI#B>CBE#"L#="FB"IM#CJJ?CN?HE#B>?T#
FAGKH#CFBGCKKT#JCNB"F"JCB?#"D#B>?#MBCB?#FAGNB#JNAF??H"D@#O>?D#B>?T#O?N?#DAB#="FB"IM#AL#B>?#F>CN@?H#
FN"I?M0UX_##

(>NAG@>#FAGDM?KE#-FAMBC#CMM?NB?H# BA#1;.# B>CB#^?FCGM?#*"KKCLCaC# CDH#+KAICD#^AB># BAKH#
1;.#B>CB#B>?T#^?K"?=?H#B>CB#MBCB?#ALL"F"CKM#OAGKH#DAB"LT#B>?#="FB"IME#f1;.#"H?DB"L"?H#DA#N?CMAD#
O>T#+?FN?BCNT#-FAMBC#M>AGKH#>C=?#H"MBNGMB?H#>"M#B?CI#AD#B>?M?#JA"DBM0g##-FAMBC<M#FAGDM?K#LGNB>?N#
#################################################
UXZ## #6N"MF>?N# BAKH# 1;.# B>CB# B>?# MBCB?<M# DAB"L"FCB"AD# A^K"@CB"AD# ?!B?DH?H# BA# CKK# ="FB"IM# "H?DB"L"?H# "D# B>?# MBCB?#
"D=?MB"@CB"AD0##8AD?B>?K?MME#O>"F>#="FB"IM#O?N?#?DFAIJCMM?H#"D#B>?#MBCB?<M#"D=?MB"@CB"AD#OCM#GDFK?CN0##(>?#;5;9<M#
JNA^C^K?# FCGM?# CLL"HC="B# "DFKGH?H# FN"I?M# C@C"DMB# ADKT# Z# ="FB"IME# DAB# B>?# Re# "H?DB"L"?H# "D# B>?# MBCB?#
"D=?MB"@CB"AD0##-FFANH"D@#BA#MBCB?#N?FANHM#ICH?#JG^K"FE#B>?#MBCB?#MG^JA?DC?H#BA#B>?#@NCDH#bGNT#ADKT#‘#="FB"IM0##-LB?N#
$JMB?"D<M#@G"KBT#JK?CE#B>?#MBCB?#M?DB#DAB"L"FCB"AD#K?BB?NM#BA#ADKT#X#="FB"IM0##5?KA>KC=?]#BAKH#1;.#B>CB#^?FCGM?#AL#B>?#
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ALL"F"CKM#B>CB#OAGKH#>C=?#AJ?D?H#C#H"CKA@G?#FADF?ND"D@#B>?#DAB"L"FCB"AD#AL#CKK#B>?#="FB"IM#"H?DB"L"?H#
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M"I"KCN#FAIIGD"FCB"AD#BA#B>?#+BCB?#-BBAND?T<M#1LL"F?#AN#B>CB#>?#JNA="H?H#*"KKCLCaC#CDH#+KAICD#
O"B>#"DMBNGFB"ADM#FADF?ND"D@#="FB"I#DAB"L"FCB"AD#AB>?N#B>CD#B>AM?#FADBC"D?H#"D#>"M#9?F?I^?N#ReE#
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CKB>AG@># *"KKCLCaC# CDH# +KAICD# >CMB"KT# CBB?IJB?H# BA# ?DMGN?# ="FB"I# DAB"L"FCB"AD# B>NAG@># &>"?L#
.?"B?NE#B>?"N#?LLANB#OCM#BAA#K"BBK?#CDH#BAA#KCB?#BA#?DMGN?#B>CB#="FB"IM#>CH#B>?#AJJANBGD"BT#BA#CBB?DH#
B>?#JK?C#>?CN"D@#AN#O?N?#@"=?D#MGLL"F"?DB#"DLANICB"AD#C^AGB#"BM#M"@D"L"FCDF?#BA#B>?"N#AOD#FCM?M0UXe##
-KB>AG@>#-FAMBC#ICT#>C=?#FADL?NN?H#O"B>#AB>?NM#C^AGB#B>?#H?F"M"AD#BA#H?L?N#B>?#N?MJADM"^"K"BT#LAN#
DAB"LT"D@#="FB"IM#BA#B>?#+BCB?#-BBAND?TE#-FAMBC#OCM#N?MJADM"^K?#LAN#F>AAM"D@#B>"M#FAGNM?#AL#CFB"AD0##
1;.#FADFKGH?M#B>CB#GDH?N#B>?M?#GD"dG?#F"NFGIMBCDF?ME#"BM#FN"B"F"MIM#CN?#OCNNCDB?H#^?FCGM?#-FAMBC#
J?NMADCKKT#H?F"H?H#BA#F>CD@?#B>?#JNAF?MM#"D"B"CB?H#^T#>"M#MBCLLE#CDH#CKB>AG@>#>?#?!J?FB?H#B>CB#B>?#
L?H?NCK#="FB"IM#OAGKH#^?#DAB"L"?HE#>?#H"H#DAB#BC]?#B>?#D?F?MMCNT#MB?JM#BA#?DMGN?#B>CB#B>?T#OAGKH#^?0##
-FAMBC#FAGKH#>C=?#CGB>AN"i?H#H"MFKAMGN?#AL#B>?#JK?C#>?CN"D@#BA#="FB"IME#?=?D#"L#>?#H"H#DAB#^?K"?=?#
B>?#&*.-#N?dG"N?H#"BE#BA#?DMGN?#B>CB#B>?#="FB"IM#"H?DB"L"?H#"D#B>?#L?H?NCK#"D=?MB"@CB"AD#O?N?#COCN?#
AL#B>?#MBCB?#FAGNB#JNAF??H"D@0##5?FCGM?#B>?#MBCB?#JK?CM#?DH?H#B>?#L?H?NCK#"D=?MB"@CB"AD#"DBA#$JMB?"D<M#
FADHGFBE# ?DMGN"D@# B>CB# B>?# ="FB"IM# O?N?# DAB"L"?H# AL# B>?# MBCB?# JK?C# >?CN"D@# OAGKH# >C=?# ^??D#
FADM"MB?DB#O"B>#B>?#9?JCNBI?DB<M#A=?NCNF>"D@#FAII"BI?DB#BA#BN?CB#="FB"IM#O"B>#LC"ND?MME#H"@D"BTE#
CDH#M?DM"B"="BT0##-FAMBC<M#LC"KGN?#BA#JN"AN"B"i?#DAB"L"FCB"AD#CDH#FAANH"DCB?#FAIIGD"FCB"AD#C^AGB#B>?#
#################################################
UXV## -M#DAB?HE#"D#>"M#FAII?DBM#AD#1;.<M#HNCLB#N?JANBE#-FAMBC<M#FAGDM?K#MBNAD@KT#A^b?FB?H#BA#1;.<M#L"DH"D@#AL#
JAAN#bGH@I?DB#O"B>#N?MJ?FB#BA#="FB"I#DAB"L"FCB"ADE#CN@G"D@#B>CB#1;.#fGDOCNNCDB?HKT#CJJK"?M#C#MBCDHCNH#D?=?N#^?LAN?#
?!J?FB?H#AL#CDT#’+#-BBAND?TEg#CDH# "DCJJNAJN"CB?KT#FN"B"F"i?M#-FAMBC# LAN#fDAB#J?NMADCKKT#FADL"NI"D@# B>CB# B>?#+BCB?#
-BBAND?T#>CH#B>?#"DLANICB"AD#D??H?Hg#BA#DAB"LT#B>?#="FB"IM#CDH#LAN#fDAB#J?NMADCKKT#FADL"NI"D@g#B>CB#&>"?L#.?"B?N#>CH#
CFBGCKKT#DAB"L"?H#B>?#="FB"IM0# #3AN#B>?#N?CMADM#H"MFGMM?HE#B>?#"MMG?#"M#DAB#O>?B>?N#-FAMBC#fJ?NMADCKKTg#BAA]#F?NBC"D#
MJ?F"L"F#MB?JM#^GB#B>CB#>?#MBAJJ?H#>"M#MBCLL#LNAI#"IJK?I?DB"D@#C#DAB"L"FCB"AD#JKCD#B>?T#>CH#H?="M?HE#CDH#"DMB?CHE#M>"LB?H#
N?MJADM"^"K"BT#LAN#DAB"L"FCB"AD#BA#CDAB>?N#?DB"BT#O>"K?#LC"K"D@#BA#FADM"H?N#>AO#AN#?=?D#O>?B>?N#B>CB#?DB"BT#OAGKH#^?#C^K?#
BA#CFFAIJK"M>#B>?#DAB"L"FCB"AD#B>CB#-FAMBC#?!J?FB?H#BA#>CJJ?D0######

UXe## 1;.#DAB?M#B>CB#*"KKCLCaC#FADBCFB?H#.?"B?N#MAAD#CLB?N#B>?#MBCB?#JK?C#>?CN"D@#OCM#MF>?HGK?HE#CDH#B>?#N?MGKB"D@#
O"DHAO#AL#B"I?#LAN#.?"B?N#BA#IC]?#CDT#DAB"L"FCB"ADM#OCM#M>ANB0##:CH#B>?#’+-1#FAANH"DCB?H#O"B>#B>?#+BCB?#-BBAND?T#
CB#MAI?#JA"DB#"D#B"I?#FKAM?N#BA#-FAMBC<M#9?F?I^?N#ReE#XYY_#K?BB?N#CDH#H?F"M"ADE#B>?#’+-1#FAGKH#>C=?#?DMGN?H#B>CB#
B>?#+BCB?#-BBAND?T#>CH#CD#CJJNAJN"CB?#DAB"L"FCB"AD#JNAF?MM#"D#JKCF?#BA#CFB#dG"F]KT#O>?D#B>?#>?CN"D@#OCM#MF>?HGK?H#CDH#
B>CB# "MMG?M# FADF?ND"D@# B>?# ="FB"IM<# CJJ?CNCDF?# CB# B>?# >?CN"D@# O?N?# CJJNAJN"CB?KT# FADM"H?N?H# ^T# MBCB?# CGB>AN"B"?M0##
+"I"KCNKTE#"L#B>?#’+-1#^?K"?=?H#B>CB#.?"B?N#M>AGKH#IC]?#B>?#DAB"L"FCB"ADME#"B#FAGKH#>C=?#FAANH"DCB?H#O"B>#.?"B?N#"D#B>?#
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>?CN"D@E#CDH#BA#JAMM"^KT#MJ?C]#C^AGB#B>?#"IJCFB#AL#$JMB?"D<M#FN"I?ME#JN?M?DB?H#C#@KCN"D@#FADBNCMB#
O"B>#-FAMBC<M#N?MJADM"=?D?MM#BA#B>?#H?ICDHM#AL#$JMB?"D<M#CBBAND?TME#O>"F>#"DFKGH?H#B>?#GDGMGCK#
FAGNB?MT#AL#CKKAO"D@#B>?I#BA#JN?="?O#CDH#N?MJADH#BA#B>?#’+-1<M#HNCLB#="FB"I#DAB"L"FCB"ADM0##(>"M#
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8AB>"D@# "D# B>?# HAFGI?DBCNT# N?FANH# MG@@?MBM# B>CB# -FAMBC# B>AG@>B# B>NAG@># B>?# "MMG?# AL#
H?B?NI"D"D@#O>"F>#="FB"IM#OAGKH#^?#DAB"L"?H#^T#B>?#MBCB?E#AN#B>CB#>?#BAA]#CDT#MB?JM#BA#?DMGN?#B>CB#
CKK#AL#B>?#]DAOD#L?H?NCK#="FB"IM#N?F?"=?H#"DLANICB"AD#C^AGB#B>?#MBCB?#JK?C#>?CN"D@0##)DMB?CHE#CM#O"B>#
>"M#H?F"M"AD#BA#N?MAK=?#B>?#L?H?NCK#"D=?MB"@CB"AD#B>NAG@>#C#MBCB?W^CM?H#N?MAKGB"ADE#-FAMBC#?!?NF"M?H#
JAAN#bGH@I?DB#O>?D#>?#ICH?#FN"B"FCK#H?F"M"ADM#CLL?FB"D@#B>?#L?H?NCK#"D=?MB"@CB"AD#CDH#B>?#="FB"IME#
^GB# CKMA# LC"K?H# BA# FADM"H?N# B>?# LGKK# FADM?dG?DF?M# AL# B>AM?# H?F"M"ADM# AN# O>CB# OCM# D??H?H# BA#
"IJK?I?DB#B>?I0##-FAMBC<M#LC"KGN?#BA#FADM"H?N#B>?M?#"MMG?M#^?LAN?#M"IJKT#K?C="D@#B>?#N?MJADM"^"K"BT#
LAN#IC]"D@#DAB"L"FCB"ADM#?DB"N?KT#BA#B>?#+BCB?#-BBAND?T<M#H"MFN?B"AD#N?LK?FB?H#JAANKT#AD#B>?#’+-1#
CDH# B>?#9?JCNBI?DB#CM#C#O>AK?0# # )B# K?LB#="FB"IM# "D# B>?#HCN]#C^AGB#CD# "IJANBCDB#JNAF??H"D@# B>CB#
N?MAK=?H#B>?#L?H?NCK#"D=?MB"@CB"ADE#CD#"D=?MB"@CB"AD#C^AGB#O>"F>#B>?#’+-1#>CH#FAIIGD"FCB?H#O"B>#
="FB"IM#LAN#IADB>M0##)B#CKMA#GKB"ICB?KT#FN?CB?H#B>?#I"M"IJN?MM"AD#B>CB#B>?#9?JCNBI?DB#"DB?DB"ADCKKT#
MAG@>B#BA#M"K?DF?#B>?#="FB"IM#^T#]??J"D@#B>?I#GD"DLANI?H#C^AGB#B>?#8;-#CDH#B>?#N?MGKB"D@#MBCB?#
JNAF??H"D@0##-FAMBC#LC"K?H#BA#?DMGN?#B>CB#="FB"IM#O?N?#CLLANH?H#CD#AJJANBGD"BT#BA#CBB?DH#C#>?CN"D@#
B>CB# OCM# N?KCB?H# BA# B>?"N# AOD# FCM?M# CDH# B>GM# LC"K?H# BA# ?DMGN?# B>CB# ="FB"IM# O?N?# BN?CB?H# O"B>#
LANB>N"@>BD?MM#CDH#H"@D"BT0##
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& 3NAI#+?JB?I^?N#XUE#XYY_E#O>?D#B>?#8;-#OCM#M"@D?HE#GDB"K#CLB?N#$JMB?"D<M#SGD?#‘YE#XYYV#
MBCB?#FAGNB#JK?CE#B>?#FCM?#C@?DBME#CFB"D@#GDH?N#*"KKCLCaC<M#H"N?FB"ADE#H"N?FBKT#"DLANI?H#ADKT#B>N??#
="FB"IM#B>CB#B>?#@A=?NDI?DB#>CH#M"@D?H#CD#8;-#CDH#B>CBE#"L#$JMB?"D#FAIJK"?H#O"B>#"BM#B?NIME#B>?#
L?H?NCK# "D=?MB"@CB"AD#OAGKH# ^?# FKAM?H0# #9GN"D@# B>"M# B"I?#J?N"AHE#*"KKCLCaC# CDH# B>?# FCM?# C@?DBM#
"DB?NCFB?H# O"B># M?=?NCK# ="FB"IM# CDH# B>?"N# CBBAND?TME# CDH# *"KKCLCaC# FADBCFB?H# ="FB"IM<# CBBAND?T#
5NCHK?T#$HOCNHM#BA#?DFAGNC@?#>"I#BA#CBB?DH#B>?#MBCB?#FAGNB#JK?C#>?CN"D@E#^GB#M>?#H"H#DAB#"DLANI#
="FB"IM#AN#$HOCNHM#AL#B>?#8;-#AN#B>?#N?MAKGB"AD#AL#B>?#L?H?NCK#"D=?MB"@CB"AD0####
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FAWFCM?#C@?DB#̂ ?@CD#DAB"LT"D@#="FB"IM#C^AGB#B>?#8;-0U‘Y##-LB?N#MJ?C]"D@#BA#B>N??#="FB"IME#>AO?=?NE#
B>?#35)#FCM?#C@?DB#^?FCI?#FADF?ND?H#B>CB#"DLANI"D@#B>?#="FB"IM#C^AGB#B>?#8;-#CDH#B>?#IAD?BCNT#
HCIC@?M# JNA="M"AD#OAGKH# FN?CB?# JAB?DB"CK# "IJ?CF>I?DB#ICB?N"CK# LAN# B>?# ="FB"IM# CDH# B>?# C@?DB#
M>AGKH#$JMB?"D#^N?CF>#B>?#8;-#CDH#B>?#FCM?#JNAF??H#BA#"DH"FBI?DB#CDH#BN"CK0##-M#B>?#FCM?#C@?DB#
BAKH#1;.E#f)#OAGKH# 0# 0# 0#>C=?# BA# B?MB"LT# B>CB# )# BAKH#?=?NT#AD?#AL# B>?M?#@"NKM# B>CB# B>?T#FAGKH# MG?#
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#################################################
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C@?DB# CDH# *"KKCLCaC# FADMGKB?H# O"B># B>?# ’+-1<M# ;NAL?MM"ADCK# .?MJADM"^"K"BT# 1LL"F?N# C^AGB# B>?#
ICBB?NE# CDH# B>?N?CLB?N# MBAJJ?H# DAB"LT"D@# B>?# ="FB"IM# C^AGB# B>?#8;-#CDH# B>?"N# C^"K"BT# BA# JGNMG?#
IAD?BCNT#HCIC@?M#CFFANH"D@#BA#"BM#B?NIM0##

# *"KKCLCaC#CH="M?H#+KAICD#^T#?IC"K#AL#>?N#FADF?NDM#N?@CNH"D@#B>?#JAB?DB"CK#"IJ?CF>I?DB#
?="H?DF?E#B?KK"D@#>"IE#f1D?#B>"D@#)#CI#FADF?ND?H#C^AGB#"M#B>CBE#"L#O?#oL"K?#F>CN@?Mp#DAOE#FNAMMW
?!CI"DCB"AD#O"KK#FADM"MB#ALW#wCDH#B>?#@A=?NDI?DB#BAKH#TAG#B>CB#"L#,N0#$JMB?"D#"M#FAD="FB?HE#TAG#CN?#
?DB"BK?H# BA# C# KCN@?# CIAGDB# AL# HCIC@?M# N"@>Br<g# # $!JKC"D"D@# B>?# H?F"M"AD# "D# >?N# KCB?N# &*.-#
H?FKCNCB"ADE# *"KKCLCaC# MC"H# B>CB# CLB?N# $JMB?"D<M# CBBAND?TM# fFAIJKC"D?H# B>CB# B>?# ="FB"IM# O?N?#
N?F?"="D@#CD#"DF?DB"=?#BA#A=?NMBCB?#B>?"N#"D=AK=?I?DB#O"B>#,N0#$JMB?"D#"D#ANH?N#BA#"DFN?CM?#B>?"N#
HCIC@?M# FKC"IMEg# M>?# fFADFKGH?H# B>CB# "DLANI"D@# CHH"B"ADCK# ="FB"IM# FAGKH# FAIJNAI"M?# B>?#
O"BD?MM?M<#FN?H"^"K"BT#CB#BN"CK#"L#$JMB?"D#N?D?@?H#AD#B>?#C@N??I?DB0g##-FAMBC#OCM#COCN?#AL#B>?M?#
FADF?NDM#CM#>?#N?L?NN?H#BA#B>?I#"D#CD#-G@GMB#XYYV#?IC"KE#fo2p?#CKMA#^?K"?=?H#B>CB#FADBCFB"D@#B>?#
="FB"IM#OAGKH#FAIJNAI"M?#B>?I#CM#JAB?DB"CK#O"BD?MM?M0##$JMB?"D#CN@G?H#=?NT#LANF?LGKKT#B>CB#B>?T#
O?N?#HA"D@#B>"M#LAN#B>?#IAD?TE#CDH#O?#H"H#DAB#OCDB#BA#H"MFGMM#K"C^"K"BT#O"B>#B>?IE#O>"F>#OCM#oCp#
]?T#JCNB#AL#oB>?p#C@N??oI?DBp0g###

# (>?#FCM?#C@?DBM#"DB?N="?O?H#="FB"IM#"D#1FBA^?N#CDH#8A=?I^?N#XYY_E#^GB#H"H#DAB#"DLANI#
B>?I#C^AGB# B>?#8;-0U‘R# #1D#SCDGCNT#‘RE#XYYVE# B>?#35)# C@?DBME#*"KKCLCaCE#CDH# B>?#&$1+#(N"CK#
-BBAND?T#"DB?N="?O?H#B>N??#="FB"IME#"DFKGH"D@#&AGNBD?T#2"KHE#CDH#B>?T#"DB?N="?O?H#CB#K?CMB#AD?#
IAN?#="FB"I#B>?#D?!B#HCT0U‘X##2"KH#CDH#BOA#AB>?NM#>CH#^??D#FADBCFB?H#^T#B>?#35)#"D#B>?#LCKK#AL#
XYY_#CDH#ICT#>C=?#^??D#"DLANI?H#C^AGB#B>?#N?MAKGB"AD#AL#B>?#L?H?NCK#"D=?MB"@CB"AD0###

# *"KKCLCaC#BAKH#1;.#B>CB#HGN"D@#B>?#SCDGCNT#‘RE#XYYV#"DB?N="?OME#M>?#H"H#DAB#MJ?F"L"FCKKT#
B?KK#B>?#="FB"IM#B>CB#fB>?N?#OCM#C#M"@D?H#DADWJNAM?FGB"AD#C@N??I?DB#B>CB#>CH#B>?M?#B?NIM0g##+>?#
MBCB?H#B>CB#M>?#OAGKH#DAB#GM?#fB?NI"DAKA@Tg#MGF>#CM#f8;-g#̂ ?FCGM?#fIAMB#J?AJK?#HAD<B#GDH?NMBCDH#
O>CB#B>CB#I?CDM0g##)DMB?CHE#O"B>#N?MJ?FB#BA#B>?#B>N??#="FB"IM#O>AE#CFFANH"D@#BA#*"KKCLCaCE#>CH#^??D#
"DLANI?H#^T#B>?#35)#C^AGB#B>?#N?MAKGB"ADE#M>?#MBCB?H#B>CB#fCD#C@N??I?DB#>CH#^??D#N?CF>?H#O>?N?#
o$JMB?"Dp#OCM#@A"D@#BA#^?#?DB?N"D@#C#@G"KBT#JK?CE#^GB#"B#HA?MD<B#KAA]#oK"]?p#>?#"DB?DHM#BA#CFBGCKKT#
J?NLANI#0#0#0#oCDHp#DAO#"B#KAA]M#K"]?#B>"M#ICT#>C=?#BA#^?#F>CN@?H#0#0#0#CDH#ICT#>C=?#BA#@A#BA#BN"CK0g##
*"KKCLCaC#N?FCKK?H#B?KK"D@#MAI?#="FB"IM#B>CB#$JMB?"D#fOCM#MGJJAM?H#BA#?DB?N#C#JK?C#"D#MBCB?#FAGNBg#
B>CB# OAGKH# ?DH# B>?# "D=?MB"@CB"ADE# ^GB# M>?# H"H# DAB# N?FCKK# H"MB"D@G"M>"D@# ^?BO??D# B>?# fL?H?NCK#
"D=?MB"@CB"AD#=?NMGM#C#MBCB?#"D=?MB"@CB"AD0g##*"KKCLCaC#BAKH#1;.#M>?#?!JKC"D?H#fB>?#FCM?#OCM#GDH?N#
"D=?MB"@CB"ADEg#M>?#CDH#B>?#C@?DBM#fO?N?#JN?JCN"D@#0#0#0#C@C"Dg#BA#L"K?#F>CN@?ME#CDH#B>?T#>AJ?H#fB>CB#
F>CN@?M#OAGKH#̂ ?#̂ NAG@>B0g##-D#?IC"K#LNAI#*"KKCLCaC#BA#+KAICD#CDH#-FAMBC#HGN"D@#B>"M#B"I?#J?N"AH#
N?LK?FBM# B>CB# M>?#>CH# MGF>#H"MFGMM"ADM#O"B># CB# K?CMB# AD?#="FB"I# "DB?N="?O?H#AD# B>"M#HCB?Q# # f(>?#
M?FADH# @"NK#0#0#0# OCM# =?NT# GJM?B# C^AGB# B>?# RV#IADB># H?CK# M>?# >CH# N?CH# C^AGB# "D# B>?# JCJ?N0# 0# 0# 0##
o+p>?#OAGKH#NCB>?N#DAB#@?B#CDT#IAD?T#CDH#>C=?#$JMB?"D#MJ?DH#C#M"@D"L"FCDB#B"I?#"D#bC"K0g##*"KKCLCaCE#
>AO?=?NE#H"H#DAB#N?FCKK#B?KK"D@#CKK#AL#B>?#="FB"IM#"DB?N="?O?H#CB#B>"M#B"I?#AL#B>?#MBCB?#JK?Cc#NCB>?NE#
M>?#K"]?KT#ADKT#BAKH#B>AM?#O>A#]D?O#C^AGB#B>?#N?MAKGB"AD#LNAI#B>?#35)0##)D#>?N#AOD#XYRZ#&*.-W#
FCM?#H?FKCNCB"ADE#2"KH#MBCB?H#B>CB#M>?#fOCM#DAB#BAKH#C^AGB#CDT#o8;-p#AN#CDT#JAB?DB"CK#N?MAKGB"AD#AL#

#################################################
U‘R## 35)#C@?DBM#CKMA#"DB?N="?O?H#="FB"IM#"D#,CNF>#CDH#,CT#AL#XYYVE#O"B>AGB#JNAM?FGBANME#CDH#H"H#DAB#"DLANI#B>?#
="FB"IM#AL#B>?#8;-0##

U‘X## (OA#CHH"B"ADCK#="FB"IM#O?N?#MF>?HGK?H#BA#^?#"DB?N="?O?H#AD#3?^NGCNT#RE#XYYVE#^GB#B>?#?="H?DF?#"M#GDFK?CN#CM#
BA#O>?B>?N#B>?#"DB?N="?OM#AFFGNN?H0###
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#

X_Z#
#

B>?# L?H?NCK# "D=?MB"@CB"AD# )#OCM# FAAJ?NCB"D@# "D0# # )L# )# >CH# ^??D# BAKH# AL# CoD#8;-pE# )#OAGKH# >C=?#
A^b?FB?H0g##2"KH#LGNB>?N#MBCB?H#"D#>?N#H?FKCNCB"AD#B>CBE#f5CM?H#AD#O>CB#B>?#35)#>CH#̂ ??D#B?KK"D@#I?E#
)#B>AG@>B#B>?T#O?N?#MB"KK#"D=?MB"@CB"D@#IT#FCM?0g####

8?"B>?N#B>?#&$1+#(N"CK#-BBAND?T#DAN#B>?#35)#FCM?#C@?DB#N?FCKK?H#B>?#MJ?F"L"FM#AL#B>?#="FB"I#
"DB?N="?OM0##(>?#35)#N?JANBM#I?IAN"CK"i"D@#?CF>#"DB?N="?O#JN"ICN"KT#CHHN?MM?H#B>?#LCFBM#?K"F"B?H#
LNAI#B>?#="FB"I#N?@CNH"D@#$JMB?"D<M#C^GM?#CDH#H"H#DAB#H?MFN"^?#CDT#H"MFGMM"AD#C^AGB#B>?#MBCBGM#AL#
B>?#FCM?#AN#B>?#="FB"I<M#="?O#C^AGB#B>?#JNAM?FGB"AD#AL#$JMB?"D0U‘‘###

# 2>?D#CM]?H#O>?B>?N#M>?#OCM#FADF?ND?H#B>CB#LC"K"D@#BA#B?KK#="FB"IM#C^AGB#B>?#8;-#O>?D#
M>?#OCM#"DB?N="?O"D@#B>?I#OAGKH#I"MK?CH#="FB"IME#CM#JN?="AGMKT#DAB?HE#*"KKCLCaC#BAKH#1;.#B>CB#
M>?# ^?K"?=?H# M>?# CDH# B>?# C@?DBM# O?N?# FADHGFB"D@# CD# "D=?MB"@CB"AD# ^?FCGM?# B>?T# FADB"DG?H#
f"DB?N="?O"D@#O"BD?MM?Mg#CDH#fHA"D@#CKK#B>?M?#B>"D@Mg#BA#L"K?#F>CN@?M#CDH#JN?JCN?#LAN#C#L?H?NCK#BN"CK0##
-M#*"KKCLCaC#MBCB?HE# f+A# BA#I?E# MCT"D@# BA#C#="FB"I# B>?#FCM?# "M#DAO#^CF]#GDH?N# "D=?MB"@CB"AD# "M#
J?NL?FBKT#CFFGNCB?0g#

*"KKCLCaC#OCM#CKMA#COCN?#B>CB#MAI?#="FB"IM#O?N?#N?JN?M?DB?H#̂ T#FAGDM?K#"D#FADD?FB"AD#O"B>#
F"="K#KCOMG"BM#C@C"DMB#$JMB?"DE#̂ GB#H"H#DAB#JNACFB"=?KT#"DLANI#B>?#="FB"IM<#CBBAND?TM#C^AGB#B>?#8;-0##
)D#C#XYR_#CLL"HC="B#L"K?H#"D#B>?#&*.-#K"B"@CB"ADE#="FB"IM<#CBBAND?T#5NCHK?T#$HOCNHM#CKK?@?H#B>CB#
HGN"D@# B?K?J>AD?# FCKKM# O"B># *"KKCLCaCE# >?# fCM]?H# =?NT# MJ?F"L"F# dG?MB"ADM# C^AGB# O>CB# MBC@?# B>?#
"D=?MB"@CB"AD#OCM#"DEg#CDH#*"KKCLCaC#N?JK"?H#B>CB#M>?#FAGKH#DAB#CDMO?N#>"M#dG?MB"ADM#^?FCGM?#B>?#
ICBB?N# fOCM# CD# ADW@A"D@# CFB"=?# "D=?MB"@CB"AD0g# # $HOCNHM# MBCB?H# B>CB# *"KKCLCaC# @C=?# >"I# fB>?#
"IJN?MM"AD#B>CB#B>?#3?H?NCK#"D=?MB"@CB"AD#OCM#ADW@A"D@E#=?NT#?!JCDM"=?E#CDH#FADB"DGAGMKT#@NAO"D@E#
^AB># "D# B>?# DGI^?N# AL# "H?DB"L"?H# ="FB"IM# CDH# FAIJK?!"BT0g# # $HOCNHM# CKMA# MBCB?HE# f-# LC"N#
F>CNCFB?N"iCB"AD#AL#?CF>#FCKK#OCM#B>CB#)#JNA="H?H#"DLANICB"AD#CDH#CM]?H#dG?MB"ADM#CDH#*"KKCLCaC#
K"MB?D?H#CDH#?!JN?MM?H#B>CB#M>?#OCM#GDC^K?#BA#MCT#IGF>#AN#CDMO?N#B>?#dG?MB"ADM#)#OCM#CM]"D@0g###

)D#>?N#ON"BB?D#N?MJADM?#BA#1;.E#*"KKCLCaC#MBCB?H#B>CB#M>?#fK"MB?D?H#IAN?#B>CD#oM>?p#MJA]?g#
HGN"D@#>?N# "DB?NCFB"ADM#O"B>#$HOCNHM#CDH# B>CB#HG?# BA# B>?#fGDF?NBC"DBT#AL# B>?#M"BGCB"ADg#CDH# B>?#
JAMM"^"K"BT# AL# C# BN"CKE# M>?# fH"H# DAB# L??K# FAILANBC^K?# M>CN"D@# CDT# "DLANICB"AD# C^AGB# B>?# FCM?0g##
*"KKCLCaC#CKMA#BAKH#1;.#B>CB#^?FCGM?#AL#fCKK#AL# B>?M?#FADF?NDM#CDH#"DMBNGFB"ADM#B>CB# )#>CH#^??D#
@"=?D# ^T# -K?!# o-FAMBCp# CDH# S?LL# o+KAICDp# DAB# BA# H"MFKAM?# B>"D@M# LGNB>?N# CDH# DAB# BA# >C=?# CDT#
"D=AK=?I?DB#"D#="FB"I#DAB"L"FCB"ADEg#M>?#L?KB#fJNA>"^"B?Hg#LNAI#JNA="H"D@#CHH"B"ADCK#"DLANICB"AD#
BA#$HOCNHM0#

# #+KAICD#BAKH#1;.#B>CB#CKB>AG@>#D?"B>?N#B>?#8;-#B?NIM#DAN#B>?#&*.-#JN?=?DB?H#B>?#’+-1#
LNAI#?!?NF"M"D@#"BM#H"MFN?B"AD#BA#DAB"LT#B>?#="FB"IME#fo)pB#OCM#oALp#FADF?ND#B>CB#B>"M#OCM#@A"D@#BA#
^N?C]#HAOD#CDH#0#0#0#N?MGKB#"D#GM#JNAM?FGB"D@#$JMB?"D#CDH#B>CB#B>?#="FB"IM#O?N?#@A"D@#BA#̂ ?#O"BD?MM?M#
CDH#"L#O?#JNA="H?H#C#="FB"I#DAB"L"FCB"AD#"DH"FCB"D@E#>?TE#TAG<N?#@A"D@#BA#@?B#tRZYEYYYE#B>CB<M#0#0#0#
@A"D@#BA#^?#"DMBCDB#"IJ?CF>I?DB#LAN#B>?#H?L?DM?0gU‘U##-FAMBC#BAKH#1;.#B>CBE#^?FCGM?#$JMB?"D#H"H#

#################################################
U‘‘## -M#DAB?H#C^A=?E#B>?#35)#C@?DB<M#DAB?M#LAN#AD?#="FB"I<M#"DB?N="?O#N?JANB?H#B>CB#M>?#OCDB?H#CDAB>?N#="FB"I#BA#
^?#JNAM?FGB?H0##

U‘U## 2>?D# CM]?H# O>T# B>?# ’+-1# H"H# DAB# M"IJKT# DAB"LT# B>?# ="FB"IM# AL# B>?# F>CD@?# AL# JK?C# >?CN"D@E# +KAICD#
N?MJADH?H#B>CB#>?#fOCM#IAN?#LAFGM?H#AD#B>?#N?MB"BGB"AD#JNA="M"ADM0##)#H"HD<B#@?B#B>?#M?DM?#B>CB#B>?#="FB"IM#O?N?#A=?NKT#
"DB?N?MB?H#"D#M>AO"D@#GJ#0#0#0#CB#B>?#F>CD@?#AL#JK?C0g##
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#

DAB#JK?CH#@G"KBT#"D#1FBA^?N#XYY_#CM#B>?#’+-1#?!J?FB?HE#"B#OCM#C#f=?NT#AJ?D#dG?MB"ADg#O>?B>?N#
B>?#FCM?#OAGKH#@A#BA#BN"CKE#CDH#-FAMBC#B>AG@>B#B>CB#fO>?N?#B>?N?#"M#DA#K?@CK#N?dG"N?I?DBoEp#oBp>?N?#
>CM#BA#^?#H"MFN?B"AD#BA#bGH@?#>AO#IGF>#TAG#FCD#B?KK#B>?#="FB"IM#CDH#O>?D0g###

# $JMB?"D<M# CBBAND?TM<# FADHGFB# HGN"D@# B>?# J?N"AH# ^?BO??D# B>?# M"@D"D@# AL# B>?# 8;-# CDH#
$JMB?"D<M#?DBNT#AL#>"M#MBCB?#@G"KBT#JK?CM#"KKGMBNCB?H#B>?#N"M]#B>CB#-FAMBCE#+KAICDE#CDH#*"KKCLCaC#CKK#
"H?DB"L"?H0##-M#$JMB?"D<M#FAGDM?K#H?JAM?H#="FB"IM#N?KCB?H#BA#B>?#MBCB?#FAGNB#FN"I"DCK#F>CN@?M#CDH#
F"="K#FCM?M#C@C"DMB#$JMB?"DE#FAGDM?K#MG@@?MB?H#B>CB#B>?#="FB"IM#O?N?#IAB"=CB?H#BA#B?MB"LT#C@C"DMB#
$JMB?"D#^T#B>?#@A=?NDI?DB<M#JNAI"M?M#AL#L"DCDF"CK#@C"D0##3AN#?!CIJK?E#HGN"D@#C#3?^NGCNT#XYE#XYYV#
MBCB?#H?JAM"B"AD#AL#C#="FB"IE#H?L?DM?#FAGDM?K#CM]?H#>?N#O>?B>?N# B>?# L?H?NCK#JNAM?FGBANM#AN#35)#
C@?DBM#BAKH#>?N#B>CB#M>?#OCM#?DB"BK?H#BA#N?F?"=?#IAD?T#LNAI#$JMB?"D0U‘Z##)D#>?N#XYR_#H?FKCNCB"AD#"D#
B>?#&*.-# K"B"@CB"ADE#*"KKCLCaC# "H?DB"L"?H# B>CB# K"D?#AL#dG?MB"AD"D@#CM# C#IAB"=CB"D@# LCFBAN# "D# B>?#
@A=?NDI?DB<M# H?F"M"AD# BA# MBAJ# DAB"LT"D@# B>?# ="FB"IM# C^AGB# B>?# JAB?DB"CK# LAN# RV# ’0+0&0# j# XXZZ#
N?FA=?NT0###&

# 1D#SGD?#X_E#XYYVE#B>?#3N"HCT#^?LAN?#$JMB?"D<M#,ADHCTE#SGD?#‘YE#XYYV#MBCB?#FAGNB#@G"KBT#
JK?C#>?CN"D@E#*"KKCLCaC#FADBCFB?H#$HOCNHM#BA#"DLANI#>"I#C^AGB#B>CB#GJFAI"D@#>?CN"D@0##*"KKCLCaC#
BAKH#1;.#M>?#fOCM#DAB#@"=?D#CGB>AN"iCB"AD#BA#FADBCFBg#CDT#="FB"I<M#CBBAND?T#AB>?N#B>CD#$HOCNHM#
C^AGB#B>?#MF>?HGK?H#MBCB?#JK?C#>?CN"D@0U‘\##)D#>"M#XYR_#CLL"HC="B#JN?JCN?H#LAN#B>?#&*.-#K"B"@CB"ADE#
$HOCNHM# MBCB?H# B>CB#*"KKCLCaC# f@C=?# B>?# "IJN?MM"AD# B>CB# M>?#OCM# FCG@>B# ALLW@GCNH# >?NM?KL# B>CB#
$JMB?"D#OCM#JK?CH"D@#@G"KBT#AN#B>CB#B>"M#?=?DB#OCM#>CJJ?D"D@#CB#CKK0g###

# $HOCNHM#MC"H#"D#C#XYR\#FAGNB#L"K"D@#B>CB#*"KKCLCaC#BAKH#>"I#ADKT#B>CB#f$JMB?"D#OCM#JK?CH"D@#
@G"KBT# BA# MBCB?# MAK"F"BCB"AD# AL# JNAMB"BGB"AD# F>CN@?M# "D=AK="D@# AB>?N# ="FB"IMuDAB# ,N0#$HOCNH<M#
FK"?DBM#DAN#CDT#AL#B>?#L?H?NCKKTW"H?DB"L"?H#="FB"IM0g##*"KKCLCaC#MBCB?H#"D#>?N#XYR_#H?FKCNCB"AD#B>CB#
M>?#fD?=?N#BAKH#-BBAND?T#$HOCNHM#B>CB#B>?#MBCB?#F>CN@?M#"D=AK=?H#wAB>?N#="FB"IME<#CDH#D?"B>?N#B>?#
MBCB?# FAGNB# F>CN@"D@# "DMBNGI?DB# DAN# B>?# LCFBGCK# JNALL?N# K"I"B?H# B>?# JNAFGN?I?DB# AL# JNAMB"BGB"AD#
F>CN@?# BA#C# MJ?F"L"F#="FB"I0g# #*"KKCLCaC# BAKH#1;.#M>?#fMBNAD@KT# ?DFAGNC@?H# o$HOCNHMp#CDH#>"M#
FK"?DBM#BA#CBB?DHg#B>?#JK?C#>?CN"D@#̂ GB#fFAGKH#DAB#̂ ?#IAN?#?!JK"F"Bg#̂ ?FCGM?#M>?#OCM#DAB#fCGB>AN"i?H#
^T#B>?#1LL"F?#BA#H"MFKAM?#B>?#B?NIM#AL#B>?#8;-0g##)D#>"M#XYR_#CLL"HC="BE#$HOCNHM#CF]DAOK?H@?H#
B>CB#f*"KKCLCaC#H"H#?!JN?MM#B>CB#B>"M#>?CN"D@#OCM#"IJANBCDBE#^GB#D?=?N#BAKH#I?#O>T#M>?#L?KB#B>CB#
OCT0g##$HOCNHM#FKC"I?H#B>CB#*"KKCLCaC<M#LC"KGN?#BA#"DLANI#>"I#B>CB#B>?#f@G"KBT#JK?CM#"D#MBCB?#FAGNB#
OAGKH# ^N"D@# CD# ?DH# BA# B>?# JAMM"^"K"BT# AL# L?H?NCK# JNAM?FGB"AD# JGNMGCDB# BA# B>?# JK?C# C@N??I?DBg#
N?MGKB?H#"D#>"M#FK"?DBM#DAB#CBB?DH"D@#B>?#>?CN"D@0##$HOCNHM#>"IM?KL#OCM#AGB#AL#BAOD#CDH#DAB#C^K?#BA#
#################################################
U‘Z## -M#JN?="AGMKT#DAB?HE#B>?#H?L?DM?#GM?H#3KAN"HC#FN"I"DCK#JNAF?HGN?#BA#H?JAM?#JAB?DB"CK#L?H?NCK#="FB"IM#BA#K?CND#
"DLANICB"AD# FADF?ND"D@# B>?# L?H?NCK# "D=?MB"@CB"AD# ?=?D# B>AG@># B>AM?# "DH"="HGCKM# O?N?# DAB# "D=AK=?H# "D# B>?# MBCB?#
JNAM?FGB"AD0##3AN#?!CIJK?E#"D#C#,CNF>#XYYV#?IC"KE#*"KKCLCaC#"DLANI?H#>?N#ICDC@?NM#B>CB#M>?#MJA]?#BA#C#="FB"I#O>A#
>CH#N?F?"=?H#C#MG^JA?DC#f"MMG?H#"D#FADD?FB"AD#O"B>#B>?#MBCB?#FN"I"DCK#FCM?E#O>"F>E#CM#TAG#]DAOE#HA?MD<B#"D=AK=?#IAMB#
AL#B>?#="FB"IM#"D#AGN#FCM?#m"DFKGH"D@#B>?#@"NK#O>A#OCM#MG^JA?DC?Hn0g##*"KKCLCaC#LGNB>?N#A^M?N=?H#B>CB#^?FCGM?#$JMB?"D#
"M#f@A"D@#BA#JK?CH#BA#B>?#MAK"F"BCB"AD#AL#CHGKBM#LAN#JNAMB"BGB"AD#F>CN@?#o"D#MBCB?#FAGNBpE#oB>?#CFB#AL#MG^JA?DC"D@#B>?#="FB"Ip#
M??IM#BA#^?#C#FK?CN#?LLANB#BA#L"DH#AGB#C^AGB#AGN#FCM?#B>NAG@>#B>?#MBCB?#FCM?0g######

U‘\## *"KKCLCaC<M# SGD?# ‘YE# XYYV# >CDHON"BB?D# DAB?M# N?LK?FB# B>CBE# CB# B>?# B"I?# AL#$JMB?"D<M# MBCB?# FAGNB# @G"KBT# JK?CE#
*"KKCLCaC#OCM#COCN?#AL# B>?# "H?DB"B"?M#AL#C# K?CMB# L"=?#AB>?N#CBBAND?TM#N?JN?M?DB"D@#$JMB?"D<M#="FB"IM0# # )D#>?N#ON"BB?D#
N?MJADM?# BA#1;.E#*"KKCLCaC#MBCB?HE#f)# N?dG?MB?H#J?NI"MM"AD# BA#IC]?#ANCK#DAB"L"FCB"ADM# BA# B>?#="FB"IM#N?@CNH"D@# B>?#
GJFAI"D@#F>CD@?#AL#JK?CE#^GB#B>?#1LL"F?#H?F"H?H#B>CB#="FB"I#DAB"L"FCB"AD#FAGKH#ADKT#FAI?#LNAI#C#MBCB?#"D=?MB"@CBANE#
CDH#S?LL#+KAICD#CM]?H#;5;9#&>"?L#.?"B?N#BA#CMM"MB0g##1D#+CBGNHCTE#SGD?#XVE#XYYVE#*"KKCLCaC#?IC"K?H#+KAICD#BA#"DLANI#
>"I#B>CB#;5;9#&>"?L#.?"B?N#f"M#@A"D@#BA#DAB"LT#="FB"IM#C^AGB#B>?#JK?C0g##+KAICD#N?JK"?HE#f7AAH0g###
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#

CBB?DH#B>?#>?CN"D@0##)D#>"M#CLL"HC="BE#$HOCNHM#CMM?NB?HE#fo(p>?N?#OCM#DA#JAMM"^K?#OCT#)#FAGKH#>C=?#
^?K"?=?H#B>CB#B>"M#MBCB?#JK?C#FAGKH#CLL?FB#B>?#L?H?NCK#"D=?MB"@CB"AD#AN#B>?#N"@>BM#AL#IT#FK"?DBM#"D#B>CB#
L?H?NCK#"D=?MB"@CB"AD0g######

# )D#O2:BE# B>?#$K?=?DB>#&"NFG"B#JCD?K# MBCB?H# B>CB# B>?#@A=?NDI?DB#fM??I"D@KTg#H?L?NN?H# BA#
$JMB?"D<M# CBBAND?TM<# N?dG?MBM# DAB# BA# DAB"LT# B>?# ="FB"IM# C^AGB# B>?#8;-E# CDH# B>CB# "D# M?DH"D@# B>?#
SCDGCNT#CDH#,CT#XYYV#35)#K?BB?NME#B>?#@A=?NDI?DB<M#?LLANBM#fM??I#BA#>C=?#@NCHGCB?H#LNAI#JCMM"=?#
DADH"MFKAMGN?#BA#mAN#CB#K?CMB#FKAM?#BAn#CFB"=?#I"MN?JN?M?DBCB"AD0gU‘_##-KB>AG@>#^AB>#B>?#CJJ?KKCB?#
FAGNB#CDH#H"MBN"FB#FAGNB#LAFGM?H#AD#B>?#35)<M#K?BB?NM#LAN#O>"F>#1;.#FADFKGH?M#B>CB#D?"B>?N#*"KKCLCaCE#
+KAICDE#DAN#-FAMBC#OCM#N?MJADM"^K?E#1;.#FADM"H?N?H#B>?#FAGNBM<#CDCKTM?M#"D#?=CKGCB"D@#O>?B>?N#
M"I"KCN#N?JN?M?DBCB"ADM#*"KKCLCaC#ICH?#BA#B>?#="FB"IM#O>AI#M>?#"DB?N="?O?H#AD#SCDGCNT#‘R#CDH#
3?^NGCNT# RE# XYYVE# CDH# BA# $HOCNHME# O?N?# I"MK?CH"D@0# # (>?N?LAN?E# 1;.# FADM"H?N?H# O>?B>?N#
*"KKCLCaC<M#MBCB?I?DBM#B>CB#B>?#ICBB?N#OCM#fGDH?N#"D=?MB"@CB"ADg#CDH#>?N#LC"KGN?#BA#"DLANI#CKK#AL#B>?#
="FB"IM#O>AI#M>?#"DB?N="?O?H#AN#$HOCNHM#C^AGB#B>?#8;-#="AKCB?H#3.;&#UWU0RmCnE#UWV0UmFnE#AN#
UWV0UmHn0#

3.;&# UWU0RmCn# JNA>"^"BM# CD# CBBAND?T# LNAI# f]DAO"D@KT# IC]o"D@p# C# LCKM?# MBCB?I?DB# AL#
ICB?N"CK#LCFB#AN#KCO#BA#C#B>"NH#J?NMADg#HGN"D@#B>?#N?JN?M?DBCB"AD#AL#C#FK"?DB0# #(>?#3.;&#H?L"D?M#
f]DAO"D@KTg# CM# fH?DABo"D@p# CFBGCK# ]DAOK?H@?# AL# B>?# LCFB# "D# dG?MB"ADg# CDH# MBCB?M# B>CB# MGF>#
]DAOK?H@?#ICT#^?#f"DL?NN?H# LNAI#F"NFGIMBCDF?M0gU‘V# #(>?#FAII?DB# BA#3.;&#UWU0R# MBCB?M# B>CB#
foIp"MN?JN?M?DBCB"ADM#FCD#CKMA#AFFGN#^T#JCNB"CKKT#BNG?#^GB#I"MK?CH"D@#MBCB?I?DBM#AN#AI"MM"ADM#B>CB#
CN?#B>?#?dG"=CK?DB#AL#CLL"NICB"=?#LCKM?#MBCB?I?DBM0g##(>?#FAII?DB#N?L?N?DF?M#3.;&#UWV0U#foLpAN#
H"M>AD?MB#FADHGFB#B>CB#HA?M#DAB#CIAGDB#BA#C#LCKM?#MBCB?I?DB0g##4"]?#3.;&#UWU0RmCnE#.GK?#UWV0UmFn#
N?dG"N?M# ?="H?DF?# B>CB# B>?# CBBAND?T# ]D?O# B>?# MBCB?I?DB# "D# dG?MB"AD# OCM# LCKM?0# # ’DH?N# 3.;&#
UWV0UmFnE# B>?# "DB?DB# N?dG"N?I?DB# FCD# ^?# MCB"ML"?H# fI?N?KT# ^T# M>AO"D@# B>CB# B>?# FADHGFB# OCM#
H?K"^?NCB?# AN# ]DAO"D@g# CDH# B>?# fIAB"=?# GDH?NKT"D@# B>?# KCOT?N<M# FADHGFB# "M# DAB# H?B?NI"DCB"=?c#
"DMB?CH#B>?#"MMG?#"M#O>?B>?N#>?#AN#M>?#JGNJAM?LGKKT#CFB?H0gU‘e##)D#5(2&9(#+E#B>?#FAGNB#FADFKGH?H#B>CB#
B>?# JNAM?FGBAN# ="AKCB?H# 3.;&# UWU0R# CDH# UWV0UmFn# CDH# mHn# ^T# H?K"^?NCB?KT# IC]"D@# GDBNGB>LGK#
MBCB?I?DBM# BA# C# H?L?DM?# CBBAND?TE# H?MJ"B?# ?="H?DF?# B>CB# B>?# JNAM?FGBAN# "DB?DH?H# BA# >?KJ# B>?#
H?L?DHCDB#^T#IC]"D@#B>?#MBCB?I?DBM0UUY##)D#B>"M#FCM?E#*"KKCLCaC#OCM#LGKKT#COCN?#AL#B>?#M"@D?H#8;-#
O>?D#M>?#"DB?N="?O?H#B>?#="FB"IM#AD#SCDGCNT#‘R#CDH#3?^NGCNT#RE#XYYVE#CDH#O>?D#M>?#MJA]?#BA#
$HOCNHM# AD# B>?# B?K?J>AD?E# ^GB# M>?# H"H# DAB# "DLANI# B>?I# MJ?F"L"FCKKT# AL# B>?# M"@D?H# 8;-0# # (>?#
dG?MB"AD#"M#O>?B>?N#B>"M#AI"MM"AD#CIAGDB?H#BA#C#]DAO"D@#LCKM?#MBCB?I?DB#AN#I"MN?JN?M?DBCB"AD0#

# 1D?# H"LL"FGKBT# "M# H?B?NI"D"D@# O>CB# *"KKCLCaC# CFBGCKKT# MC"H# HGN"D@# FAD=?NMCB"ADM# B>CB#
JCNB"F"JCDBM#O?N?#CM]?H#BA#N?FCKK#ICDT#T?CNM#KCB?N0##2"B>#N?MJ?FB#BA#B>N??#AL#B>?#="FB"IM#O>AI#M>?#
"DB?N="?O?H#"D#SCDGCNT#CDH#3?^NGCNT#XYYVE#*"KKCLCaC#FADB?DH?H#B>CB#M>?#H"MFGMM?H#B>?#C@N??I?DB#
O"B>#B>?IE#?=?D#"L#M>?#H"H#DAB#MJ?F"L"FCKKT#N?L?N#BA#"B#CM#B>?#8;-#AN#H"MFGMM#CKK#AL#"BM#B?NIME#CDH#CM#

#################################################
U‘_## O2:B)#eZZ#30‘H#CB#RReeWRXYY0#

U‘V## ’((!.0#.?@GKCB"D@#3KC0#5CN#UW;N?CI^K?Q#-#4COT?N<M#.?MJADM"^"K"B"?ME#f(?NI"DAKA@T0g#

U‘e## 5:$#2B1!%1#!=*!’;<-1#3EE#XVU#+A0#‘H#‘e‘E#‘e\#m3KC0#XYRen#mF"B"D@#5:$#2B1!%1#!=*!%(#3<21H7(E#_V#+A0#‘H#ZY‘E#
ZRY#D0X#m3KC0#XYRRnc#5:$#2B1!%1#!=*!M2++8E#eUU#+A0#XH#R\_E#R_R#m3KC0#XYY\nc#5:$#2B1!%1#!=*!’723<E#V\\#+A0#XH#URE#U\#
m3KC0#XYYUnn0#

UUY## 5:$#2B1!%1#!=*!5(2&9(#+E#_\Y#+A0#XH#e‘‘E#e‘_W‘V#m3KC0#XYYYn0#
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X_V#
#

JN?="AGMKT#DAB?HE#B>?N?#"M#MAI?#FADB?IJANCD?AGM#?="H?DF?#MGJJANB"D@#>?N#CMM?NB"AD0##*"KKCLCaC<M#
I?DB"AD#AL#B>?#C@N??I?DBE#?=?D#"L#DAB#H?MFN"^?H#"D#MJ?F"L"F#B?NIME#OAGKH#>C=?#^??D#MGLL"F"?DB#BA#
CJJN"M?#B>AM?#="FB"IM#AL#B>?#MBCBGM#AL#B>?#L?H?NCK#"D=?MB"@CB"AD0###

8?=?NB>?K?MME#*"KKCLCaC#H"H#DAB#N?FCKK#H"MFGMM"D@#B>?#8;-#MJ?F"L"FCKKT#AN#"D#@?D?NCK#B?NIM#
O"B>#AB>?N#="FB"IM#"DB?N="?O?H#CB#B>CB#B"I?E#DAN#H"H#M>?#HA#MA#O"B>#$HOCNHM#AN#CDT#AB>?N#="FB"I<M#
CBBAND?T0##1;.#B>?N?LAN?#FADM"H?N?H#O>?B>?N#B>?#AI"MM"AD#AL#"DLANICB"AD#C^AGB#B>?#?!"MB?DF?#AL#
B>?#8;-#HGN"D@#B>?M?#"DB?NCFB"ADM#NAM?#BA#B>?#K?=?K#AL#JNAL?MM"ADCK#I"MFADHGFB#"D#="AKCB"AD#AL#3.;&#
UWU0R#AN#UWV0U0UUR###

1;.#?=CKGCB?H#*"KKCLCaC<M#FADHGFB#"D#K"@>B#AL#B>?#FAII?DB#BA#3.;&#UWU0RQ###

-#KCOT?N#"M#N?dG"N?H#BA#^?#BNGB>LGK#O>?D#H?CK"D@#O"B>#AB>?NM#AD#C#
FK"?DB<M#^?>CKLE#^GB#@?D?NCKKT#>CM#DA#CLL"NICB"=?#HGBT#BA#"DLANI#CD#
AJJAM"D@#JCNBT#AL#N?K?=CDB#LCFBM0##-#I"MN?JN?M?DBCB"AD#FCD#AFFGN#"L#
B>?#KCOT?N#"DFANJANCB?M#AN#CLL"NIM#C#MBCB?I?DB#AL#CDAB>?N#J?NMAD#B>CB#
B>?# KCOT?N# ]DAOM# "M# LCKM?0# ,"MN?JN?M?DBCB"ADM# FCD# CKMA# AFFGN# ^T#
JCNB"CKKT# BNG?# ^GB#I"MK?CH"D@# MBCB?I?DBM# AN# AI"MM"ADM# B>CB# CN?# B>?#
?dG"=CK?DB#AL#CLL"NICB"=?#LCKM?#MBCB?I?DBM0###

(>?# ="FB"IM# CDH# B>?"N# CBBAND?TM# O?N?# F?NBC"DKT# DAB# fAJJAM"D@# JCNBo"?Mpg# BA# B>?# ’+-1E# ^GB# B>?#
FAII?DB# "DH"FCB?M# B>CB# B>?# NGK?# N?FA@D"i?M# B>CB# AI"MM"ADM# ICH?# HGN"D@# H"MFGMM"ADM# O"B># B>"NH#
JCNB"?ME#?=?D#AL#N?K?=CDB#LCFBME#CN?#DAB#CKOCTM#BN?CB?H#CM#LCKM?#MBCB?I?DBM0###

:?N?E# B>?# ?="H?DF?# HA?M# DAB# M>AO# B>CB# *"KKCLCaC# ]DAO"D@KT# ICH?# CD# CLL"NICB"=?# LCKM?#
MBCB?I?DB#BA#B>?#="FB"IM#AN#$HOCNHM#AN#B>CB#>?N#AI"MM"ADM#O?N?#fB>?#?dG"=CK?DB#AL#CLL"NICB"=?#LCKM?#
MBCB?I?DBMg#C^AGB#ICB?N"CK#LCFBM0##3"NMBE#*"KKCLCaC#BAKH#1;.#B>CB#M>?#^?K"?=?H#B>?#"D=?MB"@CB"AD#OCM#
AD@A"D@# CDH# >?N# MBCB?I?DB# BA# B>CB# ?LL?FB# BNGB>LGKE# CDH# CM# H"MFGMM?H# ?CNK"?N# "D# B>"M# &>CJB?NE# B>?#
?="H?DF?#M>AOM# B>CB#*"KKCLCaC#CDH# B>?#C@?DBM#H"H#FADB"DG?# BA# "D=?MB"@CB?# B>?#FCM?#GDB"K#$JMB?"D#
?DB?N?H#>"M#@G"KBT#JK?C# "D# MBCB?#FAGNB# "D# SGD?#XYYV0# #*"KKCLCaC<M#?IC"K#FANN?MJADH?DF?#O"B>#>?N#
MGJ?N="MANM#N?LK?FBM#>?N#MBNAD@#CH=AFCFT#HGN"D@#B>CB#B"I?LNCI?#BA#H?FKCN?#$JMB?"D#"D#^N?CF>#CDH#BA#
F>CN@?#>"I0##(>?#?="H?DF?#M"I"KCNKT#HA?M#DAB#M>AO#B>CB#*"KKCLCaC#]DAO"D@KT#ICH?#CDT#CLL"NICB"=?#
LCKM?#MBCB?I?DB#BA#$HOCNHM#O>?D#M>?#"DLANI?H#>"I#AL#B>?#MBCB?#FAGNB#JK?CE#CKB>AG@>#M>?#H?FK"D?H#
BA#JNA="H?#CHH"B"ADCK#"DLANICB"AD#"D#N?MJADM?#BA#>"M#dG?MB"ADM0UUX####

+?FADHE# "D# N?CF>"D@# "BM#FADFKGM"ADE#1;.#FADM"H?N?H# B>?# LGKK# FADB?!B# "D#O>"F>#*"KKCLCaC#
"DB?NCFB?H# O"B># B>?# ="FB"IM# CDH# $HOCNHM0# # ;NAM?FGBANM# NAGB"D?KT# IC]?# H?F"M"ADM# C^AGB# O>CB#
"DLANICB"AD#O"KK#^?#H"MFKAM?H#BA#O"BD?MM?ME#"DFKGH"D@#="FB"IME#LAN#C#=CN"?BT#AL#MBNCB?@"F#N?CMADM0##)D#
ICDT#FCM?ME#JNAM?FGBANM#IGMB#IC]?#H"LL"FGKB#H?F"M"ADM#C^AGB#JNA="H"D@#"DLANICB"AD#BA#O"BD?MM?ME#

#################################################
UUR## )D#5:$#2B1!%1#!=*!Y$4)!B>?#FAGNB#CLL"NI?H#C#N?L?N??<M#FADFKGM"AD#B>CB#SAT#="AKCB?H#3.;&M#UWU0RmCn#CDH#UWV0UmFn#
fLAN#IC]"D@#LCKM?#MBCB?I?DBM#^T#AI"MM"AD#AL#ICB?N"CK#LCFBM#"D#>"M#N?JN?M?DBCB"ADM#oBA#FAGDM?Kp0g##5:$#2B1!%1#!=*!Y$4E#
\_e#+A0#XH#RR\ZE#RR\\W\V#m3KC0#Ree\n0# #’((!1:8$!5:$#2B1!%1#!#(!O(983(#)!\U_#+A0#XH#VR\#m3KC0#ReeUn#mJ?B"B"AD#LAN#
N?"DMBCB?I?DB#H?D"?H#HG?#BA#fI"MN?JN?M?DBCB"AD#^T#AI"MM"ADgn0####

UUX## )D#5(2&9(#+E#_\Y#+A0#XH#CB#e‘VE#B>?#FAGNB#LAGDH#B>CB#CD#-MM"MBCDB#+BCB?#-BBAND?T#KCF]?H#FCDHAN#CDH#="AKCB?H#
?B>"FM#NGK?M#O>?DE#CLB?N#I??B"D@#O"B>#C#H?L?DHCDB#AGBM"H?#>"M#CBBAND?T<M#JN?M?DF?E#B>?#JNAM?FGBAN#LCKM?KT#MBCB?H#BA#B>?#
H?L?DM?#CBBAND?T#B>CB#>?#mB>?#JNAM?FGBANn#>CH#DAB#I?B#O"B>#B>?#H?L?DHCDB0##&
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#

X_e#
#

CDH# B>?T# ALB?D# FCDDAB# LGKKT# N?=?CK# ?"B>?N# B>?# LCFBM# AN# B>?# MBCBGM# AL# CD# "D=?MB"@CB"ADE# ?=?D# O"B>#
="FB"IM0##(>?#XYYZ#7G"H?K"D?M#CH="M?#B>CB#"D#FADMGKB"D@#O"B>#C#="FB"IE#JNAM?FGBANM#ICT#^?#K"I"B?H#
"D#B>?"N#H"MFKAMGN?MQ##f5?FCGM?#="FB"IM#CN?#DAB#FK"?DBME#ICT#^?FAI?#CH=?NM?#BA#B>?#7A=?NDI?DBE#
CDH#ICT#H"MFKAM?#O>CB?=?N#B>?T#>C=?#K?CND?H#LNAI#FADMGKB"D@#O"B>#JNAM?FGBANME#MGF>#FADMGKBCB"ADM#
ICT#^?#K"I"B?H#BA#@CB>?N"D@#"DLANICB"AD#LNAI#="FB"IM#CDH#FAD=?T"D@#ADKT#DADM?DM"B"=?#HCBC#CDH#
JG^K"F#"DLANICB"AD0gUU‘###

*"KKCLCaC<M# FADF?ND# C^AGB# @?D?NCB"D@# JAB?DB"CK# "IJ?CF>I?DB# ?="H?DF?# ^T# "DLANI"D@#
="FB"IM# AL# B>?"N# JAB?DB"CK# BA# N?FA=?N# IAD?BCNT# HCIC@?M# LNAI# $JMB?"D# OCM# DAB# GDN?CMADC^K?0##
)DH??HE#B>?#FCM?#C@?DBM#"D"B"CKKT#NC"M?H#B>?#"IJ?CF>I?DB#"MMG?E#CDH#CLB?N#FADM"H?N"D@#B>?#JNA^K?IE#
*"KKCLCaC# C@N??H#O"B># B>?#C@?DBM<#FADF?NDM0# #*"KKCLCaC# NC"M?H# B>AM?#FADF?NDM#O"B># B>?#’+-1<M#
;NAL?MM"ADCK# .?MJADM"^"K"BT# 1LL"F?N# "D# 1FBA^?N# XYY_# CLB?N# B>?# C@?DBM# ^NAG@>B# B>?# "MMG?# BA# >?N#
CBB?DB"ADE#CDH#M>?#GKB"ICB?KT#NC"M?H#B>?#"MMG?#O"B>#+KAICD#CDH#-FAMBC#CM#O?KKE#D?"B>?N#AL#O>AI#
CH="M?H#>?N#B>CB#B>AM?#FADF?NDM#O?N?#"IJNAJ?N#AN#GDMAGDH0##1;.#CKMA#FADM"H?N?H#B>CB#CKB>AG@>#
*"KKCLCaC#>CH#MAG@>B# BA#DAB"LT# B>?#="FB"IM# "D#ON"B"D@#AL# B>?#8;-#MAAD#CLB?N# "B#OCM# M"@D?HE#>?N#
MGJ?N="MANE#B>?#’0+0#-BBAND?TE#>CH#H?F"H?H#AB>?NO"M?0##2>?D#CGB>AN"i?H#BA#"DLANI#$HOCNHM#AL#B>?#
MF>?HGK?H#F>CD@?#AL#JK?C#>?CN"D@E#M>?#H"H#MA0##-KB>AG@>#M>?#H"H#DAB#"DLANI#$HOCNHM#B>CB#B>?#JK?C#
OCM#JCNB#AL#C#@KA^CK#N?MAKGB"AD#B>CB#OAGKH#?DH#B>?#L?H?NCK#"D=?MB"@CB"ADE#B>?#?="H?DF?#HA?M#DAB#M>AO#
B>CB#*"KKCLCaC#CFB?H#LAN#B>?#JGNJAM?#AL#H?F?"="D@#$HOCNHM#AN#JN?=?DB"D@#>"I#LNAI#CBB?DH"D@#B>?#
>?CN"D@0##:CH#M>?#MAG@>B#BA#?!FKGH?#>"I#LNAI#B>?#MBCB?#JNAF??H"D@ME#M>?#FAGKH#>C=?#?K?FB?H#DAB#BA#
"DLANI#$HOCNHM#CB#CKKE#AN#M>?#FAGKH#>C=?#H"MFAGNC@?H#>"I#LNAI#CBB?DH"D@#B>?#MBCB?#JNAF??H"D@M0##
.CB>?NE#CM#$HOCNHM#FADL"NI?HE#*"KKCLCaC#BAKH#>"I#B>?#>?CN"D@#OCM#f"IJANBCDB0g##*"KKCLCaC#MAG@>B#
BA#MBN"]?#C#H"LL"FGKB#^CKCDF?#AL#M?FGN"D@#$HOCNHM<M#mCDH#>"M#FK"?DBM<n#CBB?DHCDF?#CB#B>?#MBCB?#FAGNB#
JK?CE#O>"K?#A^?T"D@#>?N#ICDC@?I?DB<M#H"N?FB"=?# B>CB# "DLANI"D@#="FB"IM#AL# B>?#N?MAKGB"AD#AL# B>?#
L?H?NCK#"D=?MB"@CB"AD#M>AGKH#DAB#^?#HAD?#GDB"K#FAIJK?B"AD#AL#B>?#MBCB?#JK?C0##

(>?N?LAN?E# CLB?N# FCN?LGKKT# FADM"H?N"D@# CKK# AL# B>?# F"NFGIMBCDF?ME#1;.#FADFKGH?M# B>CB# B>?#
?="H?DF?#HA?M#DAB#?MBC^K"M>#B>CB#*"KKCLCaC#="AKCB?H#>?N#A^K"@CB"ADM#GDH?N#3.;&#UWU0R#AN#UWV0UmFn#
AN# mHn0UUU# # 8AD?B>?K?MME# CM# H"MFGMM?H# ^?KAOE# *"KKCLCaC<M# "DB?NCFB"ADM# O"B># ="FB"IM# CDH# ="FB"IM<#
CBBAND?TM# O"B>AGB# "DLANI"D@# B>?I# AL# B>?# 8;-# CDH# B>?# JAB?DB"CK# FADFKGM"AD# AL# B>?# L?H?NCK#
"D=?MB"@CB"AD#FADBN"^GB?H# BA# B>?# K"]?K">AAH# B>CB# B>?#="FB"IM#OAGKH#L??K# B>CB# B>?#@A=?NDI?DB#OCM#

#################################################
UU‘## XYYZ#7G"H?K"D?ME#-NB0#)*E#{#50X0FmRn0##-M#DAB?HE#MAI?#="FB"IM#FADB"DG?H#BA#?!JN?MM#LC=ANC^K?#="?OM#AL#$JMB?"D#
HGN"D@#"DB?N="?OM#O"B>#B>?#@A=?NDI?DB#CDH#B>?TE#AN#B>?"N#CBBAND?TME#FAGKH#>C=?#JNA="H?H#"DLANICB"AD#BA#$JMB?"D#C^AGB#
B>?#@A=?NDI?DB<M#FAIIGD"FCB"ADM0# #3AN#?!CIJK?E#O"B>"D#C#HCT#AL#*"KKCLCaC#FADBCFB"D@#C#="FB"I<M#CBBAND?T#C^AGB#C#
JAB?DB"CK# ="FB"I# DAB"L"FCB"AD# K?BB?NE# +BCNN# FAIJKC"D?H# BA# -FAMBC# B>CB# B>?# @A=?NDI?DB# >CH# N?F?DBKT# "DCJJNAJN"CB?KT#
JNA="H?H#fANCK#DAB"L"FCB"AD#AL#B>?#="FB"I#DAB"L"FCB"AD#K?BB?Ng#BA#AD?#@"NK<M#CBBAND?TE#?=?D#B>AG@>#"B#OCM#FK?CN#LNAI#B>?#
@"NK<M#N?FANH?H#35)#"DB?N="?O#B>CB#M>?#fH"H#DAB#"D#CDT#ICDD?N#="?O#>?NM?KL#CM#C#="FB"I0g#

UUU## (>?#FCM?#IAMB#H"N?FBKT#AD#JA"DB#"M#’723<E#RYe#-0‘H#RRVUE#"D#O>"F>#B>?#,CNTKCDH#&AGNB#AL#-JJ?CKM#CLL"NI?H#
C#="AKCB"AD#AL#,CNTKCDH#.GK?#AL#;NAL?MM"ADCK#&ADHGFB#V0UmHn#^CM?H#AD#C#JNAM?FGBAN<M#LC"KGN?#BA#DAB"LT#B>?#="FB"I#AL#B>?#
N?MAKGB"AD#AL#C#M?!#C^GM?#FCM?0##:AO?=?NE#CM#DAB?H#JN?="AGMKTE#"D#’723<E#B>?#FN"I"DCK#H?L?DHCDB#>CH#^??D#CNN?MB?H#CDH#
F>CN@?H# ^?LAN?# ?DB?N"D@# C# JK?CE# CDH# =CN"AGM# MJ?F"L"F# MBCBGB?M# CLLANH?H# ="FB"IM# B>?# N"@>B# BA# N?F?"=?# DAB"F?M# CDH# CD#
AJJANBGD"BT#BA#^?#>?CNH#FADF?ND"D@#fC#FCM?#AN"@"DCB"D@#^T#"DH"FBI?DB#AN#"DLANICB"AD#"D#C#F"NFG"B#FAGNB0g##)D#B>"M#FCM?E#
LAN#B>?#N?CMADM#JN?="AGMKT#H"MFGMM?HE#*"KKCLCaC#H"H#DAB#>C=?#C#FK?CN#CDH#GDCI^"@GAGM#A^K"@CB"AD#BA#"DLANI#B>?#="FB"IM#
AN#$HOCNHM#AL#B>?#8;-0######

Case 1:22-cv-10904-JSR   Document 226-4   Filed 07/24/23   Page 306 of 349



#

XVY#
#

"DB?DB"ADCKKT# FADF?CK"D@# "DLANICB"AD# LNAI# B>?I# CDH# OCM# JCNB# AL# C# M?N"?M# AL# "DB?NCFB"ADM# O"B>#
="FB"IM#B>CB#K?H#BA#FADH?IDCB"AD#AL#B>?#@A=?NDI?DB<M#BN?CBI?DB#AL#="FB"IM0UUZ###

2/4! !,%& 0’2%.*6%*!& ("/$%1& !’& !.%"!& 2/)!/6+& (’.!,./0,!$N& "*1&
5/!,& +%*+/!/2/!N& 5,%*& /!& ("/$%1& !’& !/6%$N& -.’2/1%& 2/)!/6+&
5/!,& /6-’.!"*!& /*(’.6"!/’*& "#’3!& !,%& .%+’$3!/’*& ’(& !,%&
(%1%."$&/*2%+!/0"!/’*&&&

# -KB>AG@># 1;.# HA?M# DAB# FADFKGH?# B>CB# CDT# AL# B>?# MG^b?FBM# FAII"BB?H# JNAL?MM"ADCK#
I"MFADHGFBE# ?"B>?N# ^T# LC"K"D@# BA# FADMGKB# O"B># B>?# ="FB"IM# ^?LAN?# B>?# 8;-# OCM# M"@D?H# AN# "D#
"DB?NCFB"ADM#CLB?NOCNHME#1;.<M# L"DH"D@M# CN?#DAB# CD#?DHANM?I?DB#AL# B>?#@A=?NDI?DB<M# FAGNM?#AL#
CFB"AD0##(>?#@A=?NDI?DB<M#"DB?NCFB"ADM#O"B>#="FB"IM#FADLGM?H#CDH#LNGMBNCB?H#ICDT#AL#B>?#="FB"IME#
JCNB"FGKCNKT#B>?#BOA#&*.-#J?B"B"AD?NM#CDH#B>?#BOA#="FB"IM#O>A#>CH#GDMGFF?MMLGKKT#CBB?IJB?H#BA#
bA"D#"D#B>?#&*.-#K"B"@CB"AD0##-M#C#N?MGKBE#B>?#="FB"IM<#CDH#B>?#JG^K"F<M#J?NF?JB"AD#AL#B>?#ICBB?N#"M#
B>CB#B>?#JNAM?FGBANM#OAN]?H#O"B>#$JMB?"D<M#CBBAND?TM#BA#H"M?DLNCDF>"M?#CDH#M"K?DF?#B>?#="FB"IM0##)B#
"M#GDLANBGDCB?E# CDH#CJJ?CNM# LGDHCI?DBCKKT#GDLC"N# BA# B>?#="FB"IME# B>CB#-FAMBC#CDH#+KAICD# mCLB?N#
,?DF>?K# CDH# 4AGN"?# H?JCNB?Hn# BAA]# B>?# GDGMGCK# MB?J# AL# H?F"H"D@# BA# =?B# B>?# ’+-1# ="FB"I#
DAB"L"FCB"AD# K?BB?NM# O"B># B>?# H?L?DM?# CLB?N# B>?# 8;-# OCM# M"@D?HE# ^GB# LC"K?H# BA# @A# ^?TADH# B>?#
N?dG"N?I?DBM#AL#B>?#&*.-#AN#B>?#XYYZ#7G"H?K"D?M#BA#FADMGKB#O"B>#B>?#="FB"IM#^?LAN?#B>?#8;-#OCM#
M"@D?H0##(>"M#N?MGKB#"M#FADBNCNT#BA#B>?#9?JCNBI?DB<M#"DB?DBE#CM#M?B#LANB>#"D#B>?#XYYZ#7G"H?K"D?ME#B>CB#
9?JCNBI?DB# ?IJKAT??M# OAN]# BA# fI"D"I"i?# B>?# LNGMBNCB"AD# CDH# FADLGM"AD# B>CB# ="FB"IM# AL# FN"I?#
?DHGN?#"D#"BM#OC]?0g##2>?D#FADM"H?N"D@#B>?#?DB"N?BT#AL#B>?#@A=?NDI?DB<M#"DB?NCFB"ADM#O"B>#="FB"IME#
1;.#FADFKGH?M#B>CB#="FB"IM#O?N?#DAB#BN?CB?H#O"B>#B>?#LANB>N"@>BD?MM#CDH#M?DM"B"="BT#?!J?FB?H#^T#
B>?#9?JCNBI?DB0#

# 2"KH<M#FN"B"F"MIM#AL#B>?#@A=?NDI?DB<M#FADHGFB#O?N?#^CM?H#AD#"DB?NCFB"ADM#B>CB#CN?#M"I"KCN#
BA#CDH#@?D?NCKKT#N?JN?M?DBCB"=?#AL#B>?#@A=?NDI?DB<M#"DB?NCFB"ADM#O"B>#AB>?N#$JMB?"D#="FB"IM#CDH#
B>CB#H?IADMBNCB?#CD#A=?NCKK#KCF]#AL#M?DM"B"="BT#BA#B>?#="FB"IM#^T#B>?#@A=?NDI?DB0##2"KH#?!J?N"?DF?H#
C#M?N"?M#AL#FADLGM"D@#CDH#"DFADM"MB?DB#FAIIGD"FCB"ADM#"D#>?N#"DB?NCFB"ADM#O"B>#*"KKCLCaC#CDH#B>?#
FCM?# C@?DBM0# #2"KH# N?F?"=?H#*"KKCLCaC<M# K?BB?N# "D# SGD?#XYY_# MBCB"D@# "DCFFGNCB?KT# B>CB# M>?#OCM# C#
L?H?NCK#="FB"I#?DB"BK?H#BA#&*.-#N"@>BM0##+>?#OCM#"DB?N="?O?H#^T#B>?#35)#"D#-G@GMB#XYY_#^GB#OCM#
DAB#BAKH#B>CB#C#JAB?DB"CK#AGBFAI?#OCM#C#MBCB?#JK?C0##+>ANBKT#CLB?N#B>?#+?JB?I^?N#XUE#XYY_#M"@D"D@#AL#
B>?#8;-E#B>?#35)#FADBCFB?H#>?N#BA#"DLANI#>?N#AL#B>?#N?MAKGB"AD#AL#B>?#L?H?NCK#FCM?0##8AD?B>?K?MME#
AD#SCDGCNT#RYE#XYYVE#B>?#35)#M?DB#>?N#C#="FB"IM<#N"@>BM#K?BB?N#"DH"FCB"D@#B>CB#B>?#FCM?#OCM#GDH?N#
"D=?MB"@CB"AD# CDH# B>CB# MAI?# AL# >?N# &*.-# N"@>BM# ICT# DAB# CJJKT# GDB"K# CLB?N# B>?# H?L?DHCDB# OCM#
F>CN@?H0##1D#SCDGCNT#‘RE#XYYVE#*"KKCLCaC#N?W"DB?N="?O?H#2"KHE#CKAD@#O"B>#C#&$1+#CBBAND?T#CDH#
B>?#35)#C@?DBME#CDH#BAKH#2"KH#B>CB#B>?#FCM?#OCM#GDH?N#"D=?MB"@CB"ADE#̂ GB#H"H#DAB#MJ?F"L"FCKKT#I?DB"AD#
B>?# 8;-E# CKB>AG@># M>?# ICT# >C=?# I?DB"AD?H# C# JAMM"^K?# N?MAKGB"AD0# # )D# I"HWSGD?# XYYVE# O>?D#
$HOCNHM#FADBCFB?H#*"KKCLCaC#AD#2"KH<M#^?>CKLE#*"KKCLCaC#"DLANI?H#>"I#B>CB#B>?#FCM?#OCM#GDH?N#
"D=?MB"@CB"AD#^GB#H"H#DAB#I?DB"AD#B>?#8;-0##SGMB#^?LAN?#$JMB?"D<M#SGD?#‘YE#XYYV#MBCB?#FAGNB#JK?CE#

#################################################
UUZ## 1;.# DAB?M# B>CBE# M"I"KCN# BA# *"KKCLCaCE# +KAICD# "DB?NCFB?H# O"B># C# ="FB"I<M# CBBAND?T# HGN"D@# B>?# B"I?# J?N"AH#
^?BO??D#B>?#M"@D"D@#AL#B>?#8;-#CDH#$JMB?"D<M#MBCB?#@G"KBT#JK?C0##)D#SCDGCNT#XYYVE#+KAICD#N?F?"=?H#C#B?K?J>AD?#FCKK#
LNAI# >"M# LANI?N# KCO# JCNBD?NE# O>A# N?JN?M?DB?H# AD?# AL# B>?# ="FB"IM# CDH# O>A# CM]?H# +KAICD# O>?B>?N# B>?# L?H?NCK#
@A=?NDI?DB# FAGKH# ^N"D@# F>CN@?M# C@C"DMB# $JMB?"D0# # +KAICDE# FADF?ND?H# C^AGB# B>?# JAB?DB"CK# LAN# FADLK"FB# AL# "DB?N?MB#
CKK?@CB"ADM#HG?#BA#>"M#JN"AN#^GM"D?MM#N?KCB"ADM#O"B>#B>?#CBBAND?TE#N?LGM?H#BA#CDMO?N#CDT#dG?MB"ADM#N?@CNH"D@#$JMB?"D0##
5?FCGM?#+KAICD#N?LGM?H#BA#JNA="H?#CDT#"DLANICB"ADE#1;.#LAGDH#DA#^CM"M#LAN#L"DH"D@#B>CB#+KAICD#I"MK?H#B>?#CBBAND?T0#####
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#
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#

*"KKCLCaC#"DLANI?H#$HOCNHM#C^AGB#B>?#MBCB?#JK?CE#^GB#H"H#DAB#I?DB"AD#B>?#8;-#AN#B>?#LCFB#B>CB#B>?#
MBCB?#JK?CM#OAGKH#N?MAK=?#B>?#L?H?NCK# "D=?MB"@CB"AD0# #$HOCNHM#B>?D#L"K?H#B>?#&*.-#J?B"B"AD#CDH#
K?CND?H#C^AGB# B>?#8;-#M"@D?H#IADB>M# ?CNK"?N# CDH# B>CB# B>?# L?H?NCK# "D=?MB"@CB"AD#AL#$JMB?"D#>CH#
FADFKGH?H#O"B>#$JMB?"D<M#MBCB?#@G"KBT#JK?CM0##2"KH#ADKT#N?F?"=?H#CFF?MM#BA#B>?#8;-#O>?D#C#bGH@?#
J?NI"BB?H# "B# "D# -G@GMB# XYYV# JGNMGCDB# BA# C# JNAB?FB"=?# ANH?N0# # -LB?N# FADM"H?N"D@# B>"M# M?N"?M# AL#
"DB?NCFB"ADME#"B#"M#DAB#MGNJN"M"D@#B>CB#2"KH#FCI?#COCT#LNAI#B>?#?!J?N"?DF?#L??K"D@#FADLGM?H#CDH#
^?K"?="D@#M>?#>CH#^??D#I"MK?H0###

# 1;.# H"H# DAB# L"DH# ?="H?DF?# MGJJANB"D@# C# FADFKGM"AD# B>CB# *"KKCLCaCE# -FAMBCE# +KAICDE#
,?DF>?KE#AN#4AGN"?#AJB?H#DAB#BA#FADMGKB#O"B>#B>?#="FB"IM#"D#ANH?N#BA#JNAB?FB#$JMB?"D#AN#M>"?KH#B>?#
8;-#LNAI#JG^K"F#MFNGB"DT0##-KB>AG@>#D?"B>?N#+KAICD#DAN#-FAMBC#FAGKH#N?FCKK#C#MJ?F"L"F#H"MFGMM"AD#
AL#&*.-#A^K"@CB"ADM#^?LAN?#B>?#8;-#OCM#M"@D?HE#^AB>#N?FCKK?H#]DAO"D@#B>CB#="FB"I#FADMGKBCB"AD#
OCM#DAB#N?dG"N?HE#CDH#,?DF>?K#CKMA#BAKH#1;.#B>CB#FADMGKBCB"AD#OCM#DAB#N?dG"N?HE#CB#K?CMB#DAB#GJ#BA#
B>?#JA"DB#O>?D#>?#K?LB#B>?#’+-10##(>?#?="H?DF?#"M#FK?CN#B>CB#*"KKCLCaC#MAG@>B#CB#=CN"AGM#JA"DBM#BA#
FADMGKB#O"B>#CDH#BA#DAB"LT#="FB"IM#C^AGB# B>?#H?BC"KM#AL# B>?#8;-#^GB#OCM#FADMBNC"D?H#^?LAN?#B>?#
8;-#OCM#M"@D?H#^T#ICDC@?NM#O>A#?"B>?N#ICH?#C#H?F"M"AD#BA#DAB#FADMGKB#="FB"IM#AN#H"H#DAB#CHHN?MM#
B>?# "MMG?# CLB?N# "B#OCM# NC"M?HE# CDH#CLB?N# B>?# M"@D"D@#^T#>?N#AOD#FADF?ND# C^AGB# FN?CB"D@#JAMM"^K?#
"IJ?CF>I?DB#?="H?DF?#B>CB#OAGKH#HCIC@?#B>?#="FB"IM<#FN?H"^"K"BT#CB#C#JAMM"^K?#BN"CK0####

# 8AD?B>?K?MME#C#IAN?#AJ?D#CDH#MBNC"@>BLANOCNH#CJJNACF>#O"B>#B>?#="FB"IME#^AB>#^?LAN?#CDH#
CLB?N#B>?#M"@D"D@#AL#B>?#8;-E#OAGKH#>C=?#^??D#B>?#^?BB?N#JNCFB"F?0##5?LAN?#B>?#8;-#OCM#M"@D?HE#
="FB"IM# FAGKH# >C=?# ^??D# CM]?H# LAN# B>?"N# ="?OM# C^AGB# B>?# @?D?NCK# B?NIM# B>?# ’+-1# OCM#
FADB?IJKCB"D@# ALL?N"D@E# "DFKGH"D@# B>CB# C# JK?C# BA# MBCB?# F>CN@?M# OCM# AD?# AL# B>?# AJB"ADM# ^?"D@#
FADM"H?N?Hc#CM]?H#LAN#B>?"N#="?OM#"D#@?D?NCK#C^AGB#C#@G"KBT#JK?Cc#ANE#CB#C#I"D"IGIE#CM]?H#BA#M>CN?#
B>?"N# ="?OM# AL# >AO# B>?# FCM?# M>AGKH# ^?# N?MAK=?H0# #$=?D# "L# B>?#’+-1#GKB"ICB?KT# H?B?NI"D?H# BA#
JNAF??H#O"B>#B>?#8;-E#B>?#@A=?NDI?DB#OAGKH#>C=?#>CH#B>?#^?D?L"B#AL#B>?#="FB"IM<#B>AG@>BM#CDH#
FADF?NDME#JCNB"FGKCNKT#AD# B>?# "MMG?#AL#JGD"M>I?DBE# CDH#="FB"IM#OAGKH#>C=?# L?KB# "DFKGH?H# "D# B>?#
JNAF?MM0# # 1;.# LAGDH# DA# ?="H?DF?# B>CB# B>?# ^?D?L"BM# AL# ="FB"I# FADMGKBCB"AD# O?N?# H"MFGMM?H# AN#
FADM"H?N?H#^?LAN?#B>?#8;-#OCM#M"@D?H0####

-LB?N#B>?#8;-#OCM#M"@D?HE#DA#AD?#LNAI#B>?#@A=?NDI?DB#?!JKC"D?H#B>?#C@N??I?DB#BA#B>?#
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$JMB?"D#I"@>B#^N?CF>#B>?#8;-#CDH#C#JAB?DB"CK#BN"CK#OAGKH#^?#>CNI?H#"L#"DLANICB"AD#C^AGB#B>?#8;-#
OCM#H"=GK@?H#BA#B>?#="FB"IM#CDH#B>?"N#FAGDM?KE#M>?E#+KAICDE#CDH#-FAMBC#LC"K?H#BA#FADM"H?N#>AO#B>?#
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"DBA#CFFAGDB#O>?D#JNA="H"D@#BNC"D"D@#CDH#H"N?FB"AD#BA#"BM#?IJKAT??M#N?@CNH"D@#="FB"IM<#N"@>BM#BA#
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LC"K?H# BA# FADM"H?N# B>CB# "D#C# FCM?# "D=AK="D@#C#JN?WF>CN@?#H"MJAM"B"ADE# B>?#="FB"IM#O?N?# N?F?"="D@#
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