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HWTRT[[b̂ UP[[ [XeX]V̂ aVP]Xb\bPaTbdQSXeXSTSX]c^cf^ \PY^a R[PbbTb& 9dZPah^cTb#X'T'
cadT]dR[Tdb$ P]S Da^ZPah^cTb#QTU^aT]dR[Tdb$' 9bbT]cXP[[hP[[ P]X\P[ P]S _[P]c RT[[b PaT
TdZPah^cXRfWTaTPb_a^ZPah^cXRRT[[bX]R[dST%QPRcTaXP%Q[dTVaTT]P[VPT#RhP]^QPRcTaXP$P]S cWT
b^ RP[[TSDD@C#_[Tda^_]Td\^]XP [XZT^aVP]Xb\b$^a \^R^_[Pb\Pb' HWT\PX] SXUUTaT]RT
QTcfTT] cWTbTcf^ RT[[ch_TbXbcWPc_a^ZPah^cXRRT[[b[PRZP ]dR[TPaT]eT[^_T' HWT_a^ZPah^cXR
RWa^\^b^\T ^RRd_XTbP b_"PRTX] cWTRT[[RP[[TS]dR[T^XSP]S XbX] SXaTRcR^]cPRcfXcWcWTaTbĉ U
cWT_a^c^_[Pb\' 9dZPah^cXRRT[[bWPeT"< cadT]dR[TdbfXcWP] T[PQ^aPcT]dR[TPaT]eT[^_T cWa^dVW
fWXRW]dR[T^Rhc^_[Pb\XRTgRWP]VTcPZTb_[PRT' HWT_aTbT]RT̂a PQbT]RT̂UcadT]dR[TdbXbcWT
\^bc ^QeX^dbP]S \PX] SXbcX]RcX^]QTcfTT] 9dZPah^cXRP]S Da^ZPah^cXRRT[[b' <^fTeTa%PbcWTaT
Xb_a^VaTbbX] bRXT]cXUXRZ]^f[TSVT \P]h \^aT SXUUTaT]RTbRP\T c^ [XVWcQTcfTT] cWTbTcf^
Va^d_b#HPQ[T*$'

$" (8==@B94?;G4D;@?;? AB@<4BF@D8C

"))

:a^\ P] Te^[dcX^]PahbcP]S _^X]c _a^ZPah^cTbPaT R^]bXSTaTSc^ QT P]RTbc^ab̂ U
TdZPah^cTb' =] _a^ZPah^cTbQ^cWPdc^ca^_WbP]S WTcTa^ca^_WbPaT_aTbT]c' DW^c^bh]cWTcXR
QPRcTaXPP]S Q[dT VaTT] P[VPTPaT Pdc^ca^_WbfWX[T cWT^cWTaQPRcTaXPPaT WTcTa^ca^_Wb'
9bbT]cXP[[hcWTRT[[^aVP]XbPcX^]XbbX\X[PaX] P[[_a^ZPah^cTbX] \PY^a Pb_TRcb'

))
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HPQ[T+

8XUUTaT]RTbQTcfTT] Da^ZPah^cXRP]S 9dZPah^cXRRT[[b

(:4B46D8B /B@<4BF@D;668==C )E<4BF@D;668==C
BdR[TPa9]eT[^_T PQbT]c _aTbT]c
8B5 ]PZTS R^\QX]TSfXcW_a^cTX]bRP[[TS

WXbc^]Tb
(

7Wa^\^b^\Tb bX]V[T \d[cX_[T
BdR[T^[db PQbT]c _aTbT]c
8XeXbX^] P\Xc^bXb \Xc^bXbP]S(^a\TX^bXb
FXQ^b^\Tb 0)b #,)b & .)b$ 1)b #/)b & -)b$
9]S^\T\QaP]T PQbT]c _aTbT]c
AXc^RW^]SaXP 5QbT]c' FTb_XaPc^ahRWPX] _aTbT]c

[^RPcTŜ] cWT_[Pb\!
\T\QaP]T

7W[^a^_[Pbc PQbT]c _aTbT]c
7T[[ fTP[[ ]^]&RT[[d[^bXR 7T[[d[^bXR& _aTbT]ĉ ][h X]

_[P]c RT[[b
9g^Rhc^bXb! 9]S^Rhc^bXb PQbT]c _aTbT]c
@^R^\^cX^] GX]V[TUXQaX[RP[[TSU[PVT[[d\ 7X[XPP]S U[PVT[[P
Da^cTX]bh]cWTbXbX]WXQXcTS7W[^aP\_WX]XR^[ 7hR[^WTgP\XST
Qh

(
HaP]bRaX_cX^]P]S CRRdabX] cWTbP\T _[PRTX'T' HPZTb_[PRTX] bT_PaPcTbXcTb
caP]b[PcX^] X] _a^c^_[Pb\ eXi'%]dR[TdbP]S Rhc^_[Pb\

;! '46D8B;4=68==@B94?;C4D;@?&

%"*1.- RT[[XbcPZT]PbPaT_aTbT]cPcXeT^UQPRcTaXP[jRT[[bcadRcdaT'9[TRca^]\XRa^VaP_WXR
bcdSXTbaTeTP[TScWPcTPRWQPRcTaXd\Xbbdaa^d]STSQh c"*"^STUX]XcT\T\QaP]Tb bT_PaPcTSQh
_TaX_[Pb\XRb_PRT'HWT̂ dcTa[PhTaXbaXVXS%bTaeTbU^a\TRWP]XRP[_a^cTRcX^]P]S XbSTbXV]PcTSPb
RT[[fP[[' =cSXUUTabUa^\ cWT_[P]c RT[[fP[[ X] cWPcRT[[d[^bTXbPQbT]c'=cbRWT\XRP[R^\_^bXcX^]
XbaPcWTaR^\_[Tg R^]bXbcX]V̂U_^[hbPRRWPaXST%[X_XSP]S _a^cTX]\^[TRd[Tb' C]T ^U cWT\^bc
PQd]SP]c_^[h_T_cXST_^aX] U^a\b RWP]]T[bcWPcP[[^f U^aSXUUdbX^]^U b^[dcTb' HWT_^aX]
RWP]]T[bPaT\PST d_ ^U/&1 bdQd]XcbcWPcb_P] cWTUd[[cWXRZ]Tbb^UcWT\T\QaP]T PbbW^f] X]
:XV' +)+) 5c cWTQ^cc^\%b^\T _a^cTX]bP__TPaPccPRWTSc^ cWT_T_cXS^V[hR^]VaXS#P_a^cTX]
RPaQ^WhSaPcTR^\_[Tg$ _aTbT]cX] cWT_TaX_[Pb\XRb_PRT' HWT̂ dcTa[PhTaXbaXVXS%bTaeTbU^a
\TRWP]XRP[_a^cTRcX^]P]S XbPbb^RXPcTSfXcW_a^cTX]b#X'T'_a^cT^V[hR^]bP]S \dR^_a^cTX]b$
U^a\X]V P VT[' HWXb_T_cXS^V[hR^]XbcWTQPbXb̂UWXbc^RWT\XRP[R[PbbXUXRPcX^]^UQPRcTaXP%QTX]V
WXVWX] VaP\ _^bXcXeTQPRcTaXP#bdRWPb#(*-..64 46)5.-4 P]S [^f X] VaP\ ]TVPcXeTQPRcTaXPbdRW
Pb%" *1.- P]S '-/104-+..(" =] b^\T QPRcTaXP%cWTRT[[ fP[[ Xbbdaa^d]STSQh P] PSSXcX^]P[
bcadRcdaTRP[[TSRP_bd[T#:XV' *'+$' ' HWTRT[[ fP[[ P]S RP_bd[TR^]UTabWP_TP]S U^a\ c^ cWT
QPRcTaXd\P]S P[b^PRcPbP_WhbXRP[QPaaXTaQTcfTT] cWTRT[[P]S XcbT]eXa^]\T]c'
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:XV'' *'*' 5%T[TRca^]\XRa^VaP_ŴU%"*1.- bW^fX]VX] XcbbdaUPRT3cWTRT[[fP[[%cWT_TaX_[Pb\PcXR
b_PRT%P]S cWT_[Pb\P \T\QaP]T' HWT]dR[T^XSP__TPabPbP] XaaTVd[Pa&bWP_TSaTVX^]^U [^f
T[TRca^]ST]bXchX] fWXRW8B5 UX[P\T]cbPaT^QbTaeTS'HWTaTbĉ UcWT_a^c^_[Pb\ R^]cPX]b
ST]bT VaP]d[Tb aT_aTbT]cX]VcWTaXQ^b^\Tb' #7^dacTbh^U 6' AT]VT% A' Kdaci% P]S 9'
?T[[T]QTaVTa$'6%SXPVaP\̂ UcWTRT[[fP[[ ^UP VaP\&]TVPcXeTQPRcTaXd\'CQbTaeTcWT_^aX]
RWP]]T[bU^a\TS Qh/ c^ 1 bdQd]XcbcaPeTabX]VcWT[X_XSQX[PhTa'9PRWbdQd]XcWPb, bdb_T]STS
WhSa^RPaQ^]RWPX]b'HWT_TaX_[Pb\PcXRb_PRTR^]cPX]bPaTcXRd[d\̂ U_T_cXS^V[hRP]b'5 _PacXRP[
eXTf ^UcWT_[Pb\P \T\QaP]T XbbW^f] PccWTQ^cc^\'
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:XV'['+ HWTR^\_^bXcTQPRcTaXd\#P$P]S H9A _W^c^\XRa^VaP_W^UbWPS^f&RPbcQPRcTaXd\

$(3712,(06/ .(56/! #Q$MDW^cR̂^dacTbĥU>^W]KX[Th ! G^]b DW^c @̂XQaPahO'

HWTX]]Ta \T\QaP]T XbRP[[TS_[Pb\P \T\QaP]T' HWXbXbP [X_^&_a^cTX]bcadRcdaTbTaeX]V
PbP\^[TRd[Pa QPaaXTafXcWcWTbdaa^d]SX]V\TSXd\' HWT_[Pb\P \T\QaP]T QhR^]ca^[[X]VcWT
T]caP]RTP]S TgXĉ U b\P[[ \^[TRd[Tb P]S X^]b R^]caXQdcTbc^ cWTTbcPQ[XbW\T]ĉU P RPaTUd[[h'
aTVd[PcTSX]cTa]P[\X[XTdU^acWT_a^c^_[Pb\ ^UcWTQPRcTaXd\'=cXbX]cTaTbcX]VcWPccWTT]ih\Tb
X]e^[eTSX] cWT̂gXSPcX^]̂UcWT\TcPQ^[XcTb#X'T'cWTaTb_XaPc^ahRWPX]$PbfT[[ cWT_W^cb̂hbcT\b
dbTSX] _W^c^bh]cWTbXbPaT_aTbT]cX] cWT_[Pb\P \T\QaP]T ^UcWT_a^ZPah^cTb'HWTU^[SX]Vb̂U
cWTVaP\ _^bXcXeTQPRcTaXPVXeTaXbTc^ bcadRcdaTbRP[[TS\Tb^b^\Tb fWXRWPaTQT[XTeTSQh\P]h
bRXT]cXbcbc^ _[PhP a^[TX] cWTSXeXbX^]^UcWTRT[[' =] b^\T QPRcTaXPcWTaTXb[P\T[[Pa PaaP]VT\T]c
^U \T\QaP]Tb fXcWX]cWTRhc^_[Pb\' <^fTeTa% cWTaTPaT]^ bcadRcdaTbR^\_PaPQ[Tc^ cWT
T]S^_[Pb\XRaTcXRd[P\̂UP]X\P[ P]S _[P]c RT[[b' 6TcfTT] cWT̂dcTaP]S X]]Ta \T\QaP]Tb cWTaT
PaT[^RP[XiTSaTVX^]bRP[[TSPSWTbX^]b̂a Yd]RcX^]bPb RP] QTST\^]bcaPcTSQh cWTU^[[^fX]V
Tg_TaX\T]c'

=UVaP\ ]TVPcXeTQPRcTaXPbdRWPb%"*1.- PaTTg_^bTSc^ Wh_Ta^b\^cXRbdRa^bTb^[dcX^]%
cWTX]]Ta \T\QaP]T _d[[b PfPh Ua^\ cWTRT[[fP[[ QhP_a^RTbbRP[[TS_[Pb\^[hbXbP]S i^]Tb ^U
PccPRW\T]cQTR^\T P__PaT]c'HWTbTPSWTbX^]i^]Tb R^]cPX]aTRT_c^ab#X'T'aTR^V]XcX^]bXcTb$U^a
QPRcTaX^_WPbTP]S U^acWTPccPRW\T]ĉUU[PVT[[PP]S _X[X' HWTbTaTVX^]bPaT_a^QPQ[hP[b^'cWT
bXcTbcWa^dVWfWXRWcWT[X_XSP]S _a^cTX]bPaTTg_^acTSPRa^bbcWTX]]Ta \T\QaP]T c^ cWT
_TaX_[Pb\XcXRb_PRTP]S cWTbdaa^d]SX]V\TSXd\ '

) ")" (01'
: ))N)

"& &
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HWTQPRcTaXP[RWa^\^b^\T XbP bX]V[TRXaRd[Pa\^[TRd[T ^U ]PZTS 8B5 cXVWc[hR^X[TS
fXcWX]cWT]dR[T^XSfWXRWP__TPabX] cWTT[TRca^]\XRa^bR^_TPb P [XVWcTaaTVX^] ^U cWT
_a^c^_[Pb\' =cXbX\_^acP]cc^ aT\T\QTa cWPccWT8B5 ^U%"*1.- fWXRWXbPQ^dc* \\ [^]V #*)/

]\$ fWT] d]R^X[TS'R^]cPX]bP[[ cWTVT]TcXRX]U^a\PcX^]^UcWT̂aVP]Xb\' =] cWXbRPbT%cWTaTXb
bdUUXRXT]cX]U^a\PcX^]c^ R^STU^a+)))&,))) SXUUTaT]c_a^cTX]b'

HWTbX]V[T RWa^\^b^\T XbRXaRd[PaP]S Pc ^]T _^X]c =c =GPccPRWTSc^ cWT_[Pb\P
\T\QaP]T '' =cXbcW^dVWccWPccWXbP]RW^aX]V\Ph WT[_X] cWTbT_PaPcX^]^UcWTcf^ RWa^\^b^\Tb
PUcTa8B5 aT_[XRPcX^]'=] UPRc%cWTVa^fcW^UcWTX]cTaeT]X]V\T\QaP]T \Ph PRR^\_[XbWcWXb
bT_PaPcX^]' 4 )

=] PSSXcX^]c^ P RWa^\^b^\T RTacPX]QPRcTaXPR^]cPX]Pb\P[[ TgcaPRWa^\^b^\P[ RXaRd[Pa
8B5 RP[[TSP _[Pb\XS' 5 _[Pb\XS \Ph R^]UTaaTbXbcP]RTc^ ^]T ^a \^aT P]cXQX^cXRbd_^] cWT
QPRcTaXP[RT[[' HWTbT_[Pb\XSb_[PhP] X\_^acP]ca^[TX] VT]TcXRT]VX]TTaX]V'

&%

Gdaa^d]SX]VcWT8B5 X] cWTSPaZaTVX^]̂ UcWT_a^c^_[Pb\ PaT+))))&,)))) _PacXR[Tb
PQ^dc+. ]\ X] SXP\TcTaRP[[TSaXQ^b^\Tb' HWTbT_PacXR[TbPaTR^\_^bTS ^UaXQ^]dR[TXRPRXS
#FB5$ P]S _a^cTX]bP]S PaTcWTbXcTb̂U_a^cTX]bh]cWTbXb'FXQ^b^\Tb R^]bXbcb̂UP [PaVTaP]S
b\P[[Ta bdQd]XcP]S TgXbcX] Va^d_bRP[[TS_^[haXQ^b^\Tb^a _^[hb^\Tb' HWTaT\PX]STâ UcWT
RT[[ XbUX[[TSfXcWfPcTa%ePaX^dbFB5b% _a^cTX]\^[TRd[Tb #X]R[dSX]VT]ih\Tb$ P]S ePaX^db
b\P[[Ta \^[TRd[Tb'

7TacPX]\^cX[T QPRcTaXPWPeTWPXa[XZT_a^RTbbTb̂UePaXPQ[T[T]VcWRP[[TSU[PVT[[P%fWXRW
PaTdbTSU^a[^R^\^cX^]' =] R^]caPbcfXcWRX[XPP]S U[PVT[[P̂U9dZPah^cTbfWXRWR^]cPX]bTeTaP[
\XRa^cdQd[TbTPRWU[PVT[[d\ X] QPRcTaXPXb\PST d_ ^U P bX]V[TUXQaX['HWTaTXbTeXST]RTcWPc
U[PVT[[Pa^cPcTX] PZX]S^Ub^RZTc[^RPcTSX] cWTRT[[\T\QaP]T%fWXRWR^]bXbcb̂UcWTQPbP[Q^Sh
P]S cWTb^ RP[[TSW^^ZfWXRW[TPSbX]c^cWTU[PVT[[d\4HWT\TRWP]Xb\ QhfWXRWa^cPcX^]b̂RRda
PccWTQPbP[Q^ShXbR^\_[TcT[h d]Z]^f]' G^\T QPRcTaXPbdRWPb%"*1.-! &315+-04/-3()-.-4 P]S
#" 46)5-.-4!^RRdaPbbT_PaPcTX]SXeXSdP[RT[[b' <^fTeTa%X] P ]d\QTa ^U Va^d_b%cWTSPdVWcTa
RT[[baT\PX] PccPRWTSc^ TPRŴcWTaU^[[^fX]V SXeXbX^]b^ cWPcRWPX]b#TV' '53+251*1**- ^a
UX[P\T]cbPaTU^a\TS' 5] TgP\_[T ^UUX[P\T]c^dbVT]dbXb'1/(04-+..("

;;! (F4?@546D8B;4

HWTRhP]^QPRcTaXPP[b^RP[[TSQ[dTVaTT]P[VPTPaT_W^c^bh]cWTcXR_a^ZPah^cTbP]S ^RRda
Pb X]SXeXSdP[RT[[b ^a b\P[[ R[dbcTab̂a R^[^]XTb ^U RT[[b ^a Pb [^]V UX[P\T]c^db RWPX]b'
7hP]^QPRcTaXP[PRZU[PVT[[PQdcPaTPQ[Tc^ V[XST̂eTaPVT[PcX]^db[PhTa%bTRaTcTS"cWa^dVWcWTRT[[
bdaUPRT'HWT_W^c^bh]cWTcXRP__PaPcdbR^]bXbcb̂U[P\T[[P RP[[TScWh[PZ^XSb'cWTcWh[PZ^XSbPaT
[X]TSfXcW_XV\T]c VaP]d[TbaTUTaaTSc^ Pb_WhR^QX[^b^\Tb'7hP]^QPRcTaXPP[b^ R^]cPX]bTeTaP[
ZX]Sb^U\T\QaP]T Q^d]S X]R[dbX^]bbdRWPbVPbePRd^[TbfWXRW_a^eXST"Qd^hP]RhX] P`dPcXR
RhP]^QPRcTaXPPjj^ghb^\Tb fWXRWR^]cPX]T]ih\Tb X]e^[eTS X] RPaQ^]SXRgXSTUXgPcX^jj3&
#:XV'*',$ %'3  ! ""
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:XV' *', 7hP]^QPRcTaXP

;;;! 2:8 -F6@A=4C>4C@B//,.  /=8EB@/?8E>@?;4 =;<8@B94?;C>C!

AhR^_[Pb\Pb fWXRWRPdbTP ]d\QTa ^U SXbTPbTbX] Wd\P]b P]S ^cWTaP]X\P[b PaTcWT
b\P[[Tbc#X'T'PQ^dc)'* da] X] SXP\TcTa$P]S bX\_[Tbc^UP[[ RT[[bRP_PQ[T̂UPdc^]^\^db Va^fcW'
HWThPaTb\P[[Ta cWP] b^\T ^U cWT[PaVTa
eXadbTb' 5 \hR^_[Pb\P XbQ^d]STS Pc Xcb
bdaUPRTQhP \T\QaP]T R^\_^bTS ^U_a^cTX]b
P]S [X_XSbQdccWTaTXb]^ RT[[fP[[' =]cTa]P[[h%
cWTRT[["bR^\_^bXcX^]Xb\^aT ^a [TbbSXUUdbT'
KXcWX]cWTRT[[%cWTVT]TcXRR^\_[T\T]c
fWXRWR^]bXbcb̂U P S^dQ[TWT[XRP[bcaP]Ŝ U
RXaRd[Pa8B5 P]S P]d\QTa ^UaXQ^b^\TbPaT
SXbRTa]PQ[T'AhR^_[Pb\Pb P__TPac^ R^]cPX]
cWTQTPa\X]X\d\ ^U bcadRcdaP[^aVP]XbPcX^]
aT`dXaTSU^aPeXPQ[T%UaTT[XeX]VRT[[P]S \Ph
aT_aTbT]cPU^a\ X]cTa\TSXPcTQTcfTT]eXadbTb
P]S QPRcTaXP#:XV'*'-$'

 ' 4

j''%'&&&7TNX\T\QaP]P '

:XV' *'- GcadRcdaT^U\hR^_[Pb\P
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HWTRT[[b^U P[VPT%Ud]VX%_a^c^i^P%WXVWTa_[P]cb P]S WXVWTaP]X\P[b PaTZ]^f] Pb
9dZPah^cXRRT[[b' HWTbTRT[[bSXUUTaUa^\ _a^ZPah^cTbX] WPeX]VP SXbcX]Rc\T\QaP]T Q^d]S
]dR[Tdb P]S b^\T \T\QaP]T Q^d]S Rhc^_[Pb\XRbcadRcdaTbRP[[TS^aVP]T[[Tb fXcW b^\T
b_TRXP[XiTSUd]RcX^]b'5VPX] _[P]c P]S P]X\P[ RT[[bSXUUTaX] RTacPX]RWPaPRcTaXbcXRb'D[P]c RT[[b
WPeTPRT[[fP[[ P]S _[PbcXSbfWXRWPaT]^c U^d]SX] P]X\P[ RT[[b#:XV'*'.$'

D[P]cP]S P]X\P[ RT[[b

:XV' *'. 8XPVaP\^U_[P]c RT[[bW^fX]VcWTU^[[^fX]V RT[[R^\_^]T]cb3 cWTRT[[fP[[%cWT
_[Pb\^STb\PcP%RW[^a^_WhcPP]S ePRd^[Tb'

HWT9dZPah^cXRRT[[XbP R^\_[Tg bcadRcdaTfXcWbT[UR^]ca^[[TSbhbcT\b ^U VT]TaPcX]V
T]TaVh%caP]b_^acPcX^]̂U ]TRTbbPah\PcTaXP[bU^aXcb\TcPQ^[XRPRcXeXcXTbP]S P[b^ fXcW P]
Pdc^[hcXR#bT[USTbcadRcX]V$_a^RTbb'
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5 RT[[XbP d]Xc^UQX^[^VXRP[PRcXeXchST[X\XcTSQh P bT[TRc[h_Ta\TPQ[T\T\QaP]T P]S
RP_PQ[T̂UbT[UaT_a^SdRcX^]X] P\TSXd\ UaTT̂U^cWTa[XeX]VbhbcT\b'
cWXbRT[[ Xb P VT]TaP[ _da_^bT UPRc^ah
_TaU^a\X]V P[[ cWT bTaeXRTb P]S
\P]dUPRcdaX]VP[[ cWT_a^SdRcbc^ R^]cX]dT
[XUT'6dc X] \d[cXRT[[d[Pâ aVP]Xb\b%XcXbP
b_TRXP[XchbW^_S^X]V ^][h P bX]V[TZX]S ^U
Y^Q%U^aT'V' ]TaeT RT[[bU^aR^\\d]XRPcX^]
^a \dbR[T RT[[bU^a\^eT\T]c' HWTaTXb]^
ch_XRP[_[P]c ^a P]X\P[ RT[[cWPcR^]cPX]bP[[
cWTUTPcdaTbfT fXbWc^ TgP\X]T' <^fTeTa%
U^a_da_^bT^USXbRdbbX^]fT RP] cWX]ẐUP
VT]TaP[XiTSRT[[#:XV'*'/$'

:XV' *'/ FT[PcXeTbXiTb̂ UTdZPah^cXRRT[[b%
QPRcTaXP%\hR^_[Pb\Pb #DD@C$P]S eXadbTb

=] d]XRT[[d[PâaVP]Xb\b
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HWXbRT[[XbQ^d]STS PcXcb̂ dcTa[XeX]V[X\XcbQhP d]Xc\T\QaP]T Z]^f] Pb_[Pb\P \T\QaP]T
K)CJ>bT_PaPcTbXcUa^\ cWTT]eXa^]\T]c P]S cWa^dVWfWXRWcWTbdQbcP]RTbT]cTaX]V̂ a [TPeX]V
cWTR'>=\dbc _Pbb'Cda VT]TaP[RT[[R^]cPX]bP ]dR[Tdb bdaa^d]STSQhP S^dQ[T[PhTaTS]dR[TPa
T\&T[^_T'HWT̂ dcTa\T\QaP]T XbR^]cX]d^dbfXcWcWTRhc^_[Pb\XR\T\QaP]T bhbcT\%RP[[TScWT
a^dVWT]S^_[Pb\XRaTcXRd[P\'HWT̂ dcTaP]S X]]Ta \T\QaP]T PaTUdbTSc^VTcWTaPccWT]dR[TPa
_^aT aTVX^]b' %HWT ]dR[TPa _^aTb PaT aTb_^]bXQ[TU^a \PX]cPX]X]V ]dR[T^&Rhc^_[Pb\XR
R^]]TRcX^]b' HWT]dR[Tdb XbcWTRT]caT̂ UR^]ca^[ ^UP[[ \TcPQ^[XRPRcXeXcXTbPbXcR^]cPX]bcWT
WTaTSXcPah\PcTaXP[8B5 X] cWTU^a\ ^URWa^\^b^\Tb' =] cWT]^]&SXeXSX]V]dR[Tdb ^]T ^a cf^
a^d]S bcadRcdaTbPaT_aTbT]cRP[[TS]dR[T^[X' HWT]dR[T^[db XbaTb_^]bXQ[TU^acWTbh]cWTbXb̂U
aXQ^b^\P[FB5'

HWT]^]&]dR[T^[Pa aTVX^]XbRP[[TScWT]dR[T^_[Pb\' A^bc ^UcWTRWa^\^b^\P[ 8B5 Xb
_aTbT]cX] cWT]dR[T^_[Pb\' HWTaT\PX]STa^U cWTRT[[ XbcWTRhc^_[Pb\b' <TaT%cWTaTPaT
\T\QaP]T bhbcT\b [XZTT]S^_[Pb\XRaTcXRd[P\%V^[VXR^\_[Tg P]S _PacXRd[PcT^aVP]T[[Tb[XZT
\Xc^RW^]SaXP%[hb^\Tb%_[PbcXSb%aXQ^b^\Tb( RT]caX^[Tb%ePRd^[Tb%\XRa^cdQd[TbP]S UX[P\T]cb%
bTRaTc^ah_a^SdRcb[XZTV[hR^VT]%\dR^db% bcPaRWTcR'%P]S b^[dQ[TR^\_^]T]cb cWPccWa^dVW
RWT\XRP[aTPRcX^]bR^]ca^[cWT_a^Q[T\b ^U bh]cWTbXb%T]TaVhcaP]bUTaP]S R^]eTabX^]]TRTbbPah
U^acWTcPbZbcWPcRT[[b_TaU^a\'

-' Gd\\Pah

HWTRT[[b^UP[[4 [XeX]V̂ aVP]Xb\bPaTTXcWTa_a^ZPah^cXR̂a TdZPah^cXR'Da^ZPah^cXRRT[[b
X]R[dST%QPRcTaXP%Q[dTVaTT]P[VPTP]S \hR^_[Pb\Pb fWTaTPbP[[ P]X\P[ P]S _[P]c RT[[bTgRT_c
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cWTPQ^eT\T]cX^]TS ^]Tb PaTTdZPah^cXR'Da^ZPah^cXRRT[[b[PRZP ]dR[TPa\T\QaP]T P]S
Te^[dcX^]PaX[h_aX\XcXeT'8TUX]XcT]dR[TdbXbPQbT]cX]bcTPSP [XVWc[hbcPX]TS]dR[T^XSXb_aTbT]c'
7Wa^\^b^\T bX]V[T%8B5 ]PZTS%RT[[SXeXbX^]P\Xc^bXb%aXQ^b^\Tb0)b' 7T[[ ^aVP]T[[TbPQbT]c%
caP]bRaX_cX^]P]S caP]b[PcX^]̂ RRdabX] cWTbP\T bXcTX'T' X] _a^c^_[Pb\' Da^cTX]bh]cWTbXb
X]WXQXcTSQhRW[^aP\_WX]XRP[%RT[[fP[[ ]^]&RT[[d[^bXR'

=] TdZPah^cXRRT[[bP STUX]XcT]dR[Tdb fXcWS^dQ[T\T\QaP]TS ]dR[TPaT]eT[^_T fXcW
]dR[TPa_^aTbP]S ]dR[T^[db Xb_aTbT]c' 7Wa^\^b^\Tb PaT\P]h' 8B5 XbPbb^RXPcTSfXcWQPbXR
_a^cTX]bRP[[TSWXbc^]Tb'7T[[ SXeXbX^]PaT\Xc^bXbP]S \TX^bXb' FXQ^b^\Tb 1)b' 7T[[ ^aVP]T[[Tb
_aTbT]c' 7T[[ fP[[ XU_aTbT]cXbRT[[d[^bXR'HWTbXcTb̂UcaP]bRaX_cX^]P]S caP]b[PcX^]PaTSXUUTaT]c%
]dR[TdbP]S Rhc^_[Pb\ aTb_TRcXeT[h'Da^cTX]bh]cWTbXbX]WXQXcTSQhRhR[^WTgP\XST'

EdTbcX^]b

*' ;XeT P] PRR^d]ĉ UbcadRcdaTP]S ^aVP]XiPcX^]̂U_a^ZPah^cXRRT[[b'
+' 7^\_PaT P]S R^]caPbccWTRT[[d[PâaVP]XiPcX^]̂U_a^ZPah^cTbP]S TdZPah^cTb'
,' KaXcTbW^ac]^cTb ^]3

#P$6PRcTaXP[7T[[ KP[[
#Q$DT_cXS^V[hR^]VaXS
#R$7hP]^QPRcTaXP
#S$AhR^_[Pb\P
#T$7T[[ ^aVP]XbPcX^]X] TdZPah^cTb

FTUTaT]RT6^^Zb

*' 8T F^QTacXb9'8'D' ! 8T F^QTacXb#>a'$9'A':' *22.' 7T[[XP]S A^[TRd[Pa6X^[^Vh%9XVWcW
9SXcX^]%6'*' KPeTa[h@cS'

+' GPchTbWR'F' P]S ?P[hP] ?d\Pa 8T *220%7TX[ 6X^[^Vh%BTf 7T]caP[ 6^^Z 5VT]Rh Dec'
@cS'

,' GfP]b^]% 7'D'% HX\^cWh ATai ! L^d]V% K'>' *21+' 7hc^VT]TcXRb#GTR^]S9SXcX^]$%
DaT]cXRT<P[[ ^U=]SXPDec'@cS'
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-) HUWe\Qd_biQSdYfYdYUc_V:U\\ SiS\U
.) <^ji]Uc dXQdS_^db_\SU\\SiS\U
/) D_TU _VQSdY__̂VD(`XQcUBY^QcU
0) Ie]]Qbi
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<QSXSU\\XQcdg_ `XQcUcY^Ydc\YVUSiS\U'dXUTYfYTY^ẀXQcU_b ]Yd_cYcQ^T^_^(TYfYTY^W
`XQcU'dXUY^dUb`XQcU)JXU TebQdY__̂VdXUSU\\SiS\UfQbYUcWbUQd\iVb_] _^U SU\\d_Q^_dXUb)JXU
cX_bdUcdSU\\SiS\U_SSebcY^UQb\iU]Rbi_ Q^TSQ^\QcdV_bQcX_bd̀UbY_T_V2 ]Y^edUc) JXU SU\\
SiS\U $_V Q^ Ue[Qbi_dYSSU\\ \QcdcmVb_] 3*' ]Y^edUc d_ ]_bU dXQ ,̂. X)fYdcTebQdY_f̂QbiY^W
S_^cYTUbQR\UY^TYVVUbU^ddi`Uc _VSU\\c)

JXU SU\\SiS\U_VdXUUe[Qbi_dYSSU\\YcTYfYTUTY^d_dg_ Ve^TQ]U^dQ\̀Qbdc)@^dUb`XQcU+^T
]Yd_cYc%YbYS\eTY^WSid_[Y^UcYc&%=YW),)+&4@^dUb`XQcUYcdXÙUbY_T_V̂ _^(Q``QbU^dTYfYcY_ĝXUbU$Qc
]Yd_cYcYcdXÙUbY_T_VTYfYcY_^)K^dY\bUSU^diUQbc'Y^dUb`XQcUgQc]YcdQ[U^\i S_^cYTUbUTQcbUcdY^W
cdQWUQĉ _ fYcYR\USXQ^WUcSQ R̂UcUU ê^TUbdXU]YSb_cS_`U)8SdeQ\\iY^dUb`XQcUYcdXU]_cd SbYdYSQ\
cdQWUTebY^WgXYSXdXUSU\\̀ bU`QbUcYdcU\VV_bTYfYcY_^)@dYcQ`UbY_T_VY^dU^cURY_ci^dXUdYSQSdYfYdiY^
gXYSXdXUSU\\T_eR\UcY^cYjUQbYTTe`\YSQdUc`bUSYcU\iYdcSXb_]_c_]U S_]`\U]U^d4 I_ dXYc̀XQkk$Yc
Q\c_SQ\\UT]UdQR_\YS̀XQcUQ^TdXÛeS\Uec'dXU]UdQR_\YŜeS\Uec) $ ' '
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$4)$ JXU dY]UVb_] dXUU^T _V_^U ]Yd_cYcd_dXUcdQbd_VdXU)̂Uhd]Yd_cYcYcSQ\\UTY^dUb`XQcU)
JXYcYcdXU\_^WUcd̀UbY_TY^SU\\SiS\U) JXUY^dUb`XQcUSQ^RUTYfYTUTY^d_dXbUÙUbY_Tc'> +' I #
*, Q^TYd̂_b]Q\\i S_]`bYcUc3*" _b]_bU _VdXUd_dQ\SU\\SiS\U) 5)

I$&68̀XQcU4JXU`UbY_TRUdgUUd̂XUU^T_VdU\_`XQcUQ^TZecdRUV_bUdXUU^dbi_VI `XQcU)YcSQ\\UT
dXU*+ `XQcU) =_b Q ]Q]]Q\YQ^ SU\\gYdXQ WU^UbQdY_^dY]U$_V+0 X dXUTYVVUbU^d`UbY_Tc)V_b
UhQ]`\U S_e\TRU>* 6 / X' I 6 1X' >+ 6 -X Q^T]Yd_cYc6 + X) >Y YcdXU]_cd fQbYQR\ÙUbY_T)
;U`U^TY^W_^ dXÙXicY_\_WYSQ\S_^TYdY_^c_VdXUSU\\'Yd]Qi \QcdTQic' ]_^dXc _biUQbc):U\\c dXQd
cYa`̀ b_\YVUbQdY^WRUS_]UQbbUcdUTQdQSUbdQY^`_Y^d_V>ZQ^T bU]QY ĝYd TbQg^Vb_] dXUSUY\SiS\U
QkTU^dUbY^d_gXQdYcSQ\\UT>_ cdQdU)8bbUcdUTSU\\cSQ^RUY^TeSUTd_ $fYTUQWQY^'=_b UhQ]`\U'

\_J!( '! $) (

\YfUbSU\\ĉ _b]QY\i ^UYdXUbWb_g_bTYfYTURed\YfUbTQ]QWUbQ`YT\iY^TeUcdXU] d_TYfYTU)
 k'

@^dU^cYfUSU\\e\Qbci^dXUcYcdQ[Uc`\QSU TebY^W*+ `XQcU) D d_SX_^TbYQ'SX\_b_`\Qcdc'
U^T_`\Qc]YSbUdYSe\Q]\ic_c_]Uc' W_\WYQ``QbQdec'fQSe_\UcQ^TfUcYS\UQbÙb_TeSUT) JXUbUYc
]Qb[UT ci^dXUcYc_V]HE8' dHE8 Q^T`b_dUY^cTebY^W>& ReddXUbUYc^_ ;E8 ci^dXUcYc)JXU
U^ji]Uc Q^TceRcdbQdUc^USUccQbiV_b;E8 ci^dXUcYcTebY^WI `XQcUQbUQc_ ci^dXUcYjUTTebY^W>O)
:U\\e\Qb]UdQR_\YbQdUgY\\ RUfUbi XYWXY^ >) Qc Q bUce\dSU\\ Wb_ X _SSebc) :U\\ VecY_^
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Uh`UbY]U^dcbUfUQ\UTdXQd>O SXb_]_c_]Uc XQfU_^\i _^U SXb_]QdYTQ^T >, SXb_]_c_]Uc QVdUb
;E8 bU`\YSQdY_^Y^ I `XQcUXQfUdg_ SXb_]QdYTc)JXU Y]`_bdQ^dTUSYcY_ĝXUdXUbdXUSU\\gY\\
S_^dY^eUdXUSU\\SiS\U _b U^dUbY^d_>_ cdQdUgY\\ RUdQ[U^TebY^W(>O) JXYcgY\\ TU`U^T_^ dXU$
S_]]Yd]U^d VQSd_bcceSXQc^edbYdY_^Q\cdQdU'SU\\]Qcc UdS)U)W)EUeb_^SU\\cU^dUbY^d_̂ _^(SiS\YS
cdQdÙUb]Q^U^d\i gXY\U\YfUbSU\\cSQ R̂UcdY]e\QdUTd_bUU^dUbdXUSU\\SiS\UQWQY^)

YY&I `XQcU4( $I$ `XQcUYcdXUY^dUb]UTYQdU`XQcURUdgUU>̂O! >,) $I$ cdQ^TcV_bci^dXUcYcQ^T
TebY^WdXYc̀XQcUci^dXUcYc_V;E8 dQ[Uc̀\QSU)=eU\WUĉdQY^Y^W_V]UdQR_\YŜeS\UecV_\\_gUTRi
Sid_`X_d_]UdbYSaeQ^dYdQdYkUQccQiceWWUcdUTdXQdT_eR\Y^W_V;E8 dQ[Uc̀\QSUTebY^WY^dUb`XQcU)
9UV_bUQSU\\SQ T̂YfYTUYdbfecd`b_TeSU0. ^Ug S_`i _VSXb_]_c_]U' Yd̂UUTcR_dXdXUbU`\YSQdY_^_V)
\_^W;E8 ]_\USe\U Y^UQSXSXb_]_c_]U Q^TdXUQccU]R\i _V^Ug cUd_VSXb_]_c_]Q\ `b_dUY^c_^
d_dXU;E8 d_V_b] SXb_]QdYT)8\\ dXYcXQ``U^cTebY^WdXYcci^dXUdYS`XQcU)

YYY&>, `XQcU4( JXU `UbY_TVb_] dXUU^T_VI `XQcUe^dY\]Yd_cYcYcSQ\\UT>, `XQcU) JXYcYcdXU
+++*Id cX_bdUcd`UbY_T_VY^dUb`XQcU)@ d̂XYc̀XQcU'Y^dU^cUSU\\e\Qbci^dXUcYc_SSebc)DYd_SX_^TbYQ
Q^T SX\_b_`\QcdcTYfYTU)<^UbWicd_bUcY^SbUQcUQ^T ]Yd_dYSc`Y^T\URUWY^cd_ V_b] TebY^WdXYc
`XQcU) JXUbUYcQSXUS[̀ _Y^dXUbUQ\c_gXUdXUbdXUSU\\SQ^U^dUbY^d_]Yd_cYc_b ^_d) JXec dXU
S_^db_\̀ _Y^dcY^SU\\SiS\UQbUS_e`\UTgYdXdY]U' Wb_gdXbQdU'SU\\]Qcc Q^T S_]`\UdY_^ _VdXU
;E8 bU`\YSQdY_^)

-) HUWe\Qd_biQSdYfYdYUc_V:U\\ :iS\U

:U\\ VecY_ Ûh`UbY]U^dcY^f_\fY^WSXU]YSQ\QWU^dc_b IU^TQYfYbec ceWWUcdUTdXQddXU
Sid_`\Qc] _V I `XQcUSU\\S_^dQY^cQ^ QSdYfQd_b_b bUWe\Qd_bV_b;E8 bU`\YSQdY_^)JXU bUWe\Qd_b
YTU^dYVYUTYcSQ\\UT$I$̀XQcUQSdYfQd_bgX_cU^QdebUYce^[^_g^) =ebdXUbYdgQc bUfUQ\UTdXQd;E8
dXQdgQc _^SUbU`\YSQdUTgY\\ RUS_]UbUSQ\SYdbQ^dd_dXUUVVUSdc_VdXUI `XQcUQSdYfQd_b)@d]UQ^c
dXQddXUI(`XQcU QSdYfQd_bVQY\cd_ Y^TeSU;E8 bU`\YSQdY_^Y^F, SU\\gXUbU;E8 bU`\YSQdY_^XQc
Q\bUQTiRUU Ŝ_]`\UdUT_^SU)

9\_S[Y^W_V;E8 bU`\YSQdY_^gYdXY^TeSUbcceSXQcXiTb_hi ebUQ̀bUfU^dcc_]QdYSSU\\c
Vb_] U^dUbY^WY^d_>, ! D `XQcU) JXYcbUce\dceWWUcdcdXQdS_]`\UdY_^ _V ;E8 bU`\YSQdY_^YcQ
`bUbUaeYcYdUV_bSU\\TYfYcY_Ŷ^dXUSU\\SiS\U_VQ\\Ue[Qbi_dUc)

.) <^ji]Uc dXQdS_^db_\SU\\SiS\U

JXU QSdYfUS_]`_^U^d gXYSXY^TeSUcSU\\cd_U^dUbY^d_]Yd_cYcYcSQ\\UTDG= %DQdebQdY_^
Gb_]_dY^W=QSd_b&)IY^SUDG= XQcU^ji]QdYS QSdYfYdiQ^TXQcdXUQRY\Ydid_`X_c`X_bi\QdUdQbWUd
`b_dUY^'YdYcQ\c_SQ\\UTD(`XQcU' [Y^QcU)D(`XQcU[Y^QcUS_^cYcdc_Vdg_ `b_dUYĉeRe^Ydc̀-. Q^T
`./' dXÛ e]RUbc Y^TYSQdY^W]_\USe\QbgUYWXd)JXUdg_ ceR(e^YdcXQfUTYVVUbU^dVe^SdY_^c)̀-. Yc$Q
SQdQ\icdYSceR(e^YdgXYSX̀X_c`X_bi\QdUccUbY^UQ^TdXbU_^Y^UbUcYTeUc_VdXUdQbWUd`b_dUY^)̀ ./ YcQ
bUWe\Qd_biceRe^YdgXYSXXQc[Y^QcUQSdYfYdigYdXQ``b_`bYQdUceRcdbQdU)JXYcceR(e^YdYcQ\c_^Q]UT
Qc:iSX^) :iS\Y^c SQ^RUS\QccYVYUTY^d_8 ! 9 di`Uc)
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QSdYfYdYUcdXQdY^TeSUdXUSU\\d_]Yd_cYc)
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D(`XQcU BY^QcUSQ^QSdTYbUSd\i_b Y^TYbUSd\i)@VdXÙX_c`X_bi\QdY _̂VSbeSYQ\ceRcdbQdUc
^USUccQbiV_bD(`XQcUYcTYbUSd\iRi D(`XQcU[Y^QcUYdcU\VYdYcTYbUSd]_TU _VQSdY_^)F^ dXU_dXUb
XQ^T YVD(`XQcU [Y^QcU`X_c`X_bi\QdUcdQbWUd`b_dUY^cgXYSXY^ deb^ bUWe\QdU_dXUb̂ USUccQbi
Ve^SdY_^cYcQ^Y^TYbUSd]_TU _VQSdY_^)

JXU QSdY__̂V D(`XQcU [Y^QcUYcQ\gQic bUfUbcYR\U)JXYcTYbUSd\i_b Y^TYbUSd\idbYWWUbc
cUfUbQ\QSdYfYdYUcdXQdSQecUcdXU_^ cUd_V]Yd_cYc)

JXUQSdYfYdYUcQbU4

%Y& :_^TU^cQdY_ _̂VSXb_]QdY^
%YY& ;Ycc_\edY_ _̂V^eS\UQb\Q]Y^QQ^TRbUQ[T_g^ _V^eS\UQbU^fU\_`U UhSU`diUQcdgXUbUdXU

E< T_Uĉ _dRbUQ[T_g^)
%YYY&HUS_^cdbeSdY_^_V]YSb_deRe\UcY^d_Qc`Y^T\U)
%Yf& HUS_^cdbeSdY_^_VQSdYV̂Y\Q]U^dcV_bSid_[Y^UcYc)

JXU WU^UcbUc`_^cYR\UV_bU^S_TY^WD(`XQcU[Y^QcUXQfURUU ŶTU^dYVYUTY^ iUQcd) `-. Yc
U^S_TUTRi :;:+ Y ?̂( 764-0 gXY\UYdYc:;:,2 Y ?̂( .080;292,0#

%"2G@@6DH

<QSXSU\\e^TUbW_UcQSiS\U_Vdg_ `XQcUc'dXUTYfYTY^ẀXQcUQ^TQ^_^(TYfYTY^ẀXQcU'dXU
Y^dUb`XQcU)JXU TebQdY__̂VSU\\SiS\UfQbYUcVb_] c`USYUcd_ c`USYUc)JXU `UbY_T_VTYfYcY_Ŷc
]Yd_cYc)@^dUb`XQcUYcdXU]_cd SbYdYSQ\`UbY_TTebY^WgXYSXdXUSU\\̀ bU`QbUcYdcU\VV_bTYfYcY_^)@dYc
Q`UbY_T_VY^dU^cURY_ci^dXUdYSQSdYfYdi'gXUbUdXUbUYcdXUTe`\YSQdY_^_V;E8 S_^dU^d)@^dUb`XQcU
YcdXU\_^WUcd̀UbY_TY^SU\\SiS\U) @dYcTYfYTUTY^d_dXbUUceRcdQWUc'>&' I ! >,) >& YcdXÙUbY_T
RUdgUUd̂XUU^T_VdU\_`XQcUQ^TZecdRUV_bUdXUU^dbi_VI `XQcU)JXYcYcdXU]_cd fQbYQR\U`UbY_T)
K^TUbe^VQf_ebQR\US_^TYdY_^cSU\\c]Qi cd_` `b_\YVUbQdY^WQ^TgYdXTbQgY^d_>_ cdQdU)@^dU^cYfU
SU\\e\Qbci^dXUcYcdQ[Uc̀\QSUTebY^W6*Z 68 SXb_]_c_]Uc XQfU_^\i _^U SXb_]QdYT)FI$ `UbY_TYc
dXUY^dUb]UTYQdU`XQcURUdgUU6̂$ ! 6,) ;E8 bU`\YSQdY_^_SSebcY^dXYc̀XQcU) >, `XQcUYcdXU
`UbY_TVb_] dXUU^T _V$I$ `XQcUe^dY\]Yd_cYc) JXYcYcdXUcX_bdUcd`UbY_T_VY^dUb`XQcU)@dYcQ
`UbY_T_V Y^dU^cUSU\\e\QbQSdYfYdi)I`Y^T\U VYRUbcQbUci^dXUcYjUTY^ dXYc̀XQcU) :U\\ SiS\U Yc
bUWe\QdUTRi SUbdQYQ̂SdYfQd_bcQ^Te^\UccQ^Te^dY\;E8 bU`\YSQdUcdXUbUg_^$d RUQ^i U^dbi_VdXU
SU\\Y^d_]Yd_cYc)D(`XQcU[Y^QcUYcdXÙb_]_dY^WVQSd_bgXYSXY^TeSUcSU\\cd_U^dUbY^d_]Yd_cYc)
@dXQcdXUQRY\Ydid_`X_c`X_bi\QdUdQbWUd`b_dUY^)D(`XQcU[Y^QcUS_^cYcdc_Vdg_ ceR]Ydc̀ -. ! `./)

`./ YcQ\c_SQ\\UTSiS\Y^gXYSXYc_Vdg_ di`Uc 8 ! 9) D(`XQcU[Y^QcUXQcR_dXTYbUSdQ^TY^TYbUSd
QSdY_^):U\\ SiS\U Yce^TUbWU^UdYSS_^db_\Q^T dXUWU^UcbUc`_^cYR\UV_bSU\\SiS\U XQfURUU^
bUSU^d\iYTU^dYVYUTY^iUQcd)
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%S&<^ji]Uc dXQdS_^db_\SU\\SiS\U
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"! 51<7;1;

*' >^db_TeSdY_^
+' >^dUb`XQcU
,' Eb_`XQcU
-' BUdQ`XQcU
.' 6^Q`XQcU
/' HU\_`XQcU
0' 8id_[Y^UcYc
1' GYW^YVYSQ^SU_V]Yd_cYc

! 11! 5/17;1;

*' GYW^YVYSQ^SU
+' HXU]UY_dYSSiS\U
,' EbU]UY_dYSY^dUb`XQcU
-' Eb_`XQcU&>
.' BUdQ`XQcU&>
/' 6^Q`XQcU&>
0' HU\_`XQcU&>
1' GUS_^TBUY_dYSTYfYcY_^

>>>'GIBB6FL

1!51<7;1;

"! 1LQOMCRBQHML

HXUR_Ti _V]Q^i `le\dYSU\\e\Qb_bWQ^Yc]cYcS_]`_cUT _Vdg_ ]QY^ di`Uc _VSU\\c& dXU
c_]QdYSQ^TWUb]SU\\c' HXUc_]QdYSSU\\c]Q[U e` dXUc_]Q #dXUTYVVUbU^d`Qbdc_VdXÙ\Q^dR_Ti$
gXYSX̀UbV_b] Q\\dXU\YVUVe^SdY_^cUhSU`dbU`b_TeSdY_^'Be\dY`\YSQdY_^_Vc_]QdYSSU\\Y^f_\fUc
dXUV_b]QdY__̂VTQeWXdUbSU\\c_VUaeQ\cYjUgYdX]QdXU]QdYSQ\`bUSYcY_^̂USUccQbid_]QY^dQYd̂XU
WU^UdYSe^YV_b]Ydi' HXYcdi`U _VSU\\TYfYcY_Ŵ_UcRi dXÛ Q]U c_]QdYS]Yd_cYc' HXYcTYfYcY_^
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\UQTcd_dXUV_b]QdY__̂V^Ug SU\\cQ^TbUc`_^cYR\UV_bdXUS_^dY^eQdY_^_VSXb_]_c_]U di`U Q^T
^e]RUb' BUY_dYS]Yd_cYcYcdXU]_TYVYUTV_b] gXYSXWYfUcbYcUTYbUSd\i_b Y^TYbUSd\id_ cUheQ\
WQ]UdUc'HXUdXYbTV_b] _V]Yd_cYcYc[^_g^ QcU^T_]Yd_cYcQ^TY^f_\fUc `b_WbUccYfUTe`\YSQdY_^
_VdXUSXb_]_c_]Uc gYdX_edSU\\TYfYcY__̂bQ^i _VdXUeceQ\]Yd_dYSUfU^dcQccUU Ŷ^dXUSQcU_V
`_\idU^U SXb_]_c_]Uc _V(52623./0+% BYd_cYcY^dXUWU^UbQ\cU^cU]UQ^c c_]QdYS]Yd_cYc' HXYc
gQc VYbcdcdeTYUTY^ TUdQY\Ri KQ\dUb;\U]]Y^W #*101&*11+$Q^T 7U^UTU^#*11,$' >^ dXYc%dXU
^eS\UQbTYfYcY_#̂@Qbi_[Y^UcYc$YcV_\\_gUTRi dXUTYfYcY__̂V dXUSid_`\Qc]' HXU`baSlUc%c_V
]Yd_cYcYcTYfYTUTY^d_VYfUcdQWUc'>^dUb`XQcU%`b_`XQcU%]UdQ`XQcU%Q^Q`XQcUQ^TdU\_`XQcU#;YW'
,'*$' :QSXcdQWU_VSU\\TYfYcY_ŶcYTU^dYVYUTRi SUbdQY^\Q^T]Qb[ VUQdebUcRedX_gUfUbdXUSU\\TYfYcY_^
YcQTi^Q]YS Q^TS_^dY^e_ec̀b_SUccUQSXcdU`̀ QccY^WY]`UbSU`dYR\iY^d_dXÛUhd'

#! 1LQDONG@PD

HXYcYcS_^cYTUbUTQcdXU]_cd Y]`_bdQ^dSbeSYQ\`UbY_TTebY^WgXYSXdXUSU\\̀ bU`QbUcYdcU\V
V_bTYfYcY_^'>dYcQdY]U_VY]`_bdQ^d]UdQR_\YSbUQSdY_^cR_dXY^dXÛ eS\UecQ^TY^dXUSid_`\Qc]
]Qb[UT Ri 9C6 bU`\YSQdY_^QcgU\\ QcdXUUVVUSdYfUTe`\YSQdY__̂VSXb_]_c_]Uc Y^]Yd_dYSSU\\c'
>^dUb`XQcU_SSe`YUcdXUdY]URUdgUUd̂XUU^T_VdU\_`XQcUQ^TdXURUWY^^Y^W_VdXÛ Uhd`b_`XQcU
Q^TYdcTebQdY_^fQbYUcVb_] _bWQ^Yc]d__bWQ^Yc]'>dYcTYfYTUTY^d_dXbUUceRcdQWUc<+' G# <,Y >d
YcTebY^WdXU"G"̀ UbY_T9C6 ci^dXUcYcdQ[Uc̀\QSU#;_b TUdQY\c_VdXUcÙUbY_TcbUVUbd_dXU\Ucc_^
_^ SU\\SiS\U$'HXÛ eS\Uec_VdXUY^dUb`XQcUYcSXQbQSdUbYcUTRi dXUV_\\_gY^WVUQdebUc3

#Y$ 6 ^eS\UQbU^fU\_`U cebb_e^TY^WQ ^_^&cdQY^Y^W_b c\YWXd\iSXb_]_`XY\YS]Qcc% dXU
^eS\U_`\Qc]'

#YY$ HXUSXb_]_c_]Uc gXYSXQbUS_^cYTUbUTd_RÛ eS\U_&`b_dUY^cdbeSdebUc'

#YYY$HXUSXb_]_SU^dbUcgXYSXQbUVeU\WU^`_cYdYfU'

#Yf$ D^U _b]_bU RQc_`XY\YSR_TYUcSQ\\UT̂eS\U_\Y'>^dXYccdQWU%dXUSXb_]_c_]Uc ]Qi_b ]Qi
^_ddQ[UcdQYĝXYSXTU`U^Tc_^ dXUTYcdbYRedY_^_V^eS\UQb̀b_dUY^c'HXUcYW^YVYSQ^dUfU^dc
bU\QdY^Wd_dXU]Yd_cYcRUY^WdXUTYfYcY__̂VdXUSU^dbY_\U%bU`\YSQdY_^_VSXb_]_c_]Uc Q^T
dXUci^dXUcYc_Vc`Y^T\Ùb_dUY^c'

$! 8OMNG@PD

Eb_`XQcUYcdXU\_^WUcdcdQWU_V]Yd_cYcQ^T\QcdcVb_] _^Ud_cUfUbQ\X_ebcTU`U^TY^We`_^
dXUdYcceUdi`U' ;_b UhQ]`\U Y^_^Y_^Yd\QcdcV_b0* ]Y^edUc%Y^WbQcc&X_``Ub^Ueb_R\QcdV_bQR_ed
*)+ X_ebcQ^TY^`UQU^T_c`Ub] YddQ[Uĉ UQb\i-) X' 9ebY^WdXYccdQWU%dXUSXb_]_c_]Uc RUS_]U
`b_WbUccYfU\iTUXiTbQdUT%Y^SbUQcY^W\iS_^TU^cUT Q^T ]_bU cdQY^QR\U'8_^cUaeU^d\i% dXU
SXb_]_c_]Uc WUdcX_bdU^UTQ^TRUS_]U\QbWUbY^TYQ]UdUb'6d dXYccdQWU%dXUSXb_]_c_]Uc" Q``UQb
QcQRQ\\_ViQb^ SQbU\Ucc\iY^dUbg_fU d̂_WUdXUbY^cYTUdXÛ eS\UQbSQfYdi' HXUSXb_]_c_]Uc QbU
\_^WYdeTY^Q\\iT_eR\UTQ^TUQSXXQ\VYcdXUSXb_]QdYT'HXUdg_ SXb_]QdYTcQbUS\_cU\i Q``bUccUT

&
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d_WUdXUbQ^Te^TUbW_QbUWe\QbSiS\U_VS_Y\Y^W'GeSXdgYcdY^W_V`QYbUTSXb_]QdYTcYc[^_g^ Qc
bU\QdY_^Q\S_Y\Y^W'6c `b_`XQcU`b_WbUccUcdXUSXb_]_c_]Uc RUS_]U ]_bU Q^T ]_bU cX_bdUb%
dXYS[U^UTQ^T TYcdY^Sd'HXUcX_bdU^Y^W_VdXUSXb_]_c_]Uc YcQcQbUce\d_VUcdQR\YcX]U^d_VQ
S_Y\UTcdbeSdebUgYdXYÛQSXSXb_]QdYT'Hg_ \UfU\c_VS_Y\cQbUUcdQR\YcXUTgYdXYÛQSXSXb_]QdYT
\QbWUbc_]QdYSS_Y\cQ^T c]Q\\Ub ]Y^_b S_Y\c' HXU^e]RUb _V WibUcY^ dXUSXb_]QdYTTUSbUQcU
`b_WbUccYfU\igYdXdXUQTfQ^SUY^ dXUcdQWUQ^T dXUYbTYQ]UdUbY^SbUQcUc'S_^cUaeU^d\idXU
SXb_]_c_]U e^TUbW_UcQ`b_SUcc_V TUc`YbQ\YcQdY_^'HXU`UbY_T_V Y^YdYQ\S_Y\Y^WYcSQ\\UTdXU
`UbY_T_Vc`YbQ\YjQdY_^'>VdXUdg_ SXb_]QdYTcQbUdYWXd\idgYcdUTQ^T^_d UQcid_cU`QbQdUdXU] YdYc
SQ\\UT̀\USd_^U]YSS_Y\Y^W'HXYcTYVVUbcVb_] `QbQ^U]YSS_Y\Y^WgXUbUdXUSXb_]QdYTcSQ^RU
cU`QbQdUT\QdUbQ\\iQ^TdXYcYcdXUVUQdebUY ]̂UY_cYc'

6cc_SYQdUTgYdXdXUcUSXQ^WUcY^dXUSXb_]_c_]Uc%dXÛ eS\U_\YRUS_]UTY]Y^YcXUTY^cYjU
Q^TWbQTeQ\\iTYcQ``UQbgYdXdXU_^ cUd_V]UdQ`XQcU'HXU]Yd_cYcY^gXYSXdXUQSXb_]QdYSVYWebU
Q^Tc`Y^T\UQbUV_b]UTRi dXUSU^dbY_\UcQ^TQcdUbcYcSQ\\UTQcdbQ\_bQ]`XYQcdbQ\]Yd_cYc' HXYcYc
S_]]_^ Y^Q^Y]Q\SU\\cQ^T\_gUb`\Q^dc' BYd_cYcY^gXYSXdXUcUSU^dbUcQbUQRcU^dYcSQ\\UTdXU
Q^QcdbQ\Q^TYcSXQbQSdUbYcdYS_VW__T̂ e]RUb _V`\Q^dc'

HXUVY^Q\cdU`_V`b_`XQcUYcdXURbUQ[T_g^_VdXÛ eS\UQb]U]RbQ^U' HXU]U]RbQ^U
TYcQ``UQbcY^d_Sid_`\Qc] Q^TU^T_`\Qc]YSbUdYSe\Q]'

%!5DQ@NG@PD

HXYcYcdXUcdQWU_VQ\YW^]U^d_VdXUSXb_]_c_]Uc _^ dXUUaeQd_bYQ\`\QdUgXYSXYcdXU]YT
`_bdY_^ _V dXU c`Y^T\U Q``QbQdec' >^ dXYccdQWU%dXU SXb_]_c_]Uc bUQSXdXUYb]QhY]e]
S_^TU^cQdY_Q̂^TQSaeYbUQc]__dX _ed\Y^U' HXUc`Y^T\UcUbfUcd_RbY^WdXUSXb_]_c_]Uc _^d_ 'XS
UaeQd_bYQ\`\QdU'HXYcYcdXUVYbcdcdU`Y^dXUcU`QbQdY_^_VdXUTQeWXdUbSXb_]QdYTc'HXYc]_fU]Ue3
_VSXb_]_c_]Uc XQcRUU T̂YcdY^WeYcXUTY^d_dXbUUS_]`_^U^dc%dXUS_^WbUccY_^%_bYU^dQdY_^Q^T
TYcdbYRedY_^'HXUY^dUbQSdY_^_Vc`Y^T\UQ^TdXUSU^db_]UbUbUWY__̂VdXUSXb_]_c_]U RbY^WcdXU
SXb_]_c_]Uc d_ Q `_cYdY_ _̂V UaeY\YRbYe]]YTgQi RUdgUUd̂XÙ _\Uc' HXUSXb_]_c_]Uc 'eS
_bYU^dUT_^ dXÙ\QdUY^ceSXQgQi dXQddXUSU^db_]UbUcQbU_bYU^dUT_^ dXU\_^WYdeTY^Q\QhYc_VdXU
c`Y^T\UgXY\USXb_]QdYTQb]c `b_ZUSdQdUYdXUbcYTU'HXecdXUSU^db_]UbUYcdXU_^\i `_bdY_ d̂XQdYc
Y^ Qcc_SYQdY_^gYdXdXUc`Y^T\U' >^ ]_cd `\Q^d ]Yd_cYc%dXUSXb_]_c_]Uc \YUTYc`UbcUTY^ Q^
XQ`XQjQbTQbbQ^WU]U^dgXY\UY^Q^Y]Q\cdXUiQbUQbbQ^WUTY^QcdbQYWXd\Y^U' HXUc`Y^T\UVYRUbcQd
]UdQ`XQcUQbU_Vdg_ di`Uc%SXb_]_c_]Q\ c`Y^T\UVYRUbcUhdU^TY^WVb_] SU^db_]UbUd_dXÙ_\U Q^T
dXUS_^dY^e_ecc`Y^T\UVYRUbcUhdU^TY^WVb_] `_\U d_`_\U'

&! +L@NG@PD

BUdQ`XQcÙQccUcY^d_dXUQ^Q`XQcUQddXUdY]U gXU^ SU^db_]UbURUS_]Uc Ve^SdY_^Q\\i
T_eR\UQ^TdXUSXb_]QdYTRUWY^cd_ ]_fU d_gQbTcdXUbUc`USdYfÙ_\Uc' >dYcdXUcX_bdUcd_V ()*
cdQWUcY^dXU]Yd_dYSSiS\U' HXUTQeWXdUbSU^db_]UbUccU`QbQdUQ`QbdQ^T]_fU d_gQbTcdXÙ_bUc

HXUc`Y^T\UdXQdYc̀ bUcU^dRUdgUUd̂XUdg_ Wb_e`c_VSXb_]_c_]Uc YcSQ\\UTdXUY^dUbj_^Q\VYRSb&'
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HXUbUQbU]USXQ^Yc]c dXQdQbUY^f_\fUT Y^dXU]_fU]U^d _VdXUSXb_]_c_]Uc' HXUbU]Qi RU
S_^dY^e_ecS_Y\Y^W_VdXUSXb_]_c_]Uc c_dXUiQbU]_bU Q^T]_bU S_^TU^cUT'

'! <DJMNG@PD

HXU SXb_]_c_]Uc QbUQddXU`_\Uc Y^ dU\_`XQcUQ^T RUS_]U \Ucc TYcdY^WeYcXQR\UQc
Y^TYfYTeQ\cdbQ^Tc_gY^Wd_ dXUYbe^S_Y\Y^W%gXYSXY^SbUQcUcdXUYb\U^WdXQ^T dXUYbU^dQ^W\U]U^d
gYdXYd̂XUbUcdbYSdUT`_\QbbUWY_^'GUfUbQ\UfU^dc_VY]`_bdQ^SU_SSebTebY^WdU\_`XQcUQ^TYd]Qi
\QcdQc\_^W Qc`b_`XQcU' 6c dXUSXb_]_c_]Uc e^S_Y\%dXÛ eS\U_\ecRUWY^cd_ bUQ``UQb'?IF
^eS\UQbU^fU\_`U VYWebUTQb_e^T UQSXWb_e` _V TQeWXdUbSXb_]_c_]Uc% dXYĉ Ug U^fU\_`U
_bYWY^QdUcVb_] dXUU\U]U^dc _V dXUU^T_`\Qc]YS bUdYSe\Q]' 6\dX_eWXdXUSXb_]_c_]Uc QbU
e^S_Y\UT%dXUbU]QY^Y^WbU\YSS_Y\̀UbcYcdcdXb_eW\3dXUceSSUUTY^WY^dUb`XQcU'

(! -TQMIHLDPHP

HXUU^T _VdU\_`XQcUS_Y^SYTUcgYdXdXUTYfYcY__̂b cU`QbQdY_^_VdXUSid_`\Qc]c _V dXU
TQeWXdUbSU\\c' >^`\Q^dSU\\c%QSU\\̀ \QdUYcV_b]UTY^dXYcbUWY__̂VdXUUaeQd_bYQ\`\QdUd_V_b] dg_
TQeWXdUbSU\\c' >^Q^Y]Q\SU\\c%dXUTQeWXdUbSU\\cQbUcU`QbQdUTRi Q`b_SUcc_VVebb_gY^W'

)! ;HFLHEHB@LBDMEKHQMPHP

' HXYcYcQ`b_SUccRi gXYSXdXUSU\\]Qcc YcY^SbUQcUT'6\\ dXUSU\\c̀ b_TeSUTQbUYTU^dYSQ\Y^
WU^UdYSS_^cdYdedY_^'HXU ]QdXU]QdYS̀bUSYcY_ĝYdXgXYSXdXUTYfYcY_ _̂SSebcU^cebUc%dXU
TQeWXdUbSU\\cV_b]UT QbUaeQ\YdQdYfU\iQ^TaeQ^dYdQdYfU\icY]Y\Qbd_ dXUSU\\Vb_] gXYSXdXUiQbU
V_b]UT' =U^SU%dXYcdi`U _VSU\\TYfYcY_ŶcQ BMLPDOS@QHSD`b_SUccR_dXY^ ]_b`X_WU^UdYSQ^T
Uf_\edY_^QbicU^cU'

!

!

)) '
)G'$
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;YW','\' HXU`b_WbUcc_VSU\\TYfYcY_^%_ed\Y^UTY^cSXU]QdYSV_b]' 6c dXUSU\\`bU`QbUcd_TYfYTU%
dXUSXb_]_c_]Uc Q``UQbQcTYcdY^SdR_TYUcY^ dXÛ eS\Uec%gYdXQ c`\YdQ\_^WdXUYb\U^WdX'HXU
c`Y^T\UQ``UQbcQd]UdQ`XQcUQ^TcU`QbQdUcdXUdg_ SXb_]QdYTc_VUQSXSXb_]_c_]U QdQ^Q`XQcU%
QVdUbgXYSXdXUSU\\`\QdUSedcdXUSU\\Y^d_dg_ ^Ug SU\\c' @Qbi_[Y^UcYc%_b ]Yd_cYc%bUVUbcd_ dXU
^eS\UQbUfU^dc_VSU\\TYfYcY_^4Sid_[Y^UcYcbUVUbcd_dXUTYfYcY__̂VdXUSid_`\Qc] Ri dXUSU\\̀ \QdU'

%"5/17;1;

*' ;HFLHEHB@LBD

BUY_cYcYc_Ved]_cd cYW^YVYSQ^SUY^`\Q^dcQ^TQ^Y]Q\cgXUbUdXUbUYccUheQ\bU`b_TeSdY_^'
dXYc[Y^T _VSU\\TYfYcY_^̀b_fYTUcQ]USXQ^Yc] dXQdbUTeSUcdXUSXb_]_c_]U ^e]RUb d_XQ\V'HXU
]UY_dYSSiS\UVQSY\YdQdUc_bTUb\iTYcdbYRedY_^_VWU^UdYS]QdUbYQ\Q^T`Ub]YdcWbUQdUbWU^UdYSTYfUbcYdi
Ri bU_bWQ^YjQdY_^_VWU^UdYS]QdUbYQ\dXecY^SbUQcY^WdXUUf_\edY_^Qbì_dU^dYQ\Y^Q`_`e\QdY_^' >^
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XYWXUb_bWQ^Yc]c]UY_dYSTYfYcY_^̀b_TeSUcdXUcUheQ\WQ]UdUc#UWWcQ^T c`Ub]$ RedY^ SUbdQY^
\_gUb_bWQ^Yc]c\Y[U Q\WQUQ^T Ve^WY]UY_cYcdQ[Uc̀\QSUQVdUbdXÙb_TeSdY__̂VWQ]UdUcQ^TdXUYb
VecY_Ŷ^VUbdY\YjQdY_^'>^ dXUcU_bWQ^Yc]c%dXÙb_TeSdc_V]UY_cYcgY\\ XQfUQc]Q^i ^e]RUb _V
SXb_]_c_]Uc QcdXÙ QbU^dSU\\' 8_^cUaeU^d\i VUbdY\YjQdY_^bUcd_bUcdXÛ _b]Q\ ^e]RUb' HXec
]UY_cYcYcbUc`_^cYR\UV_bdXUWU^UdYSS_^dY^eYdiQ^T]QY^dU^Q^SU_VS_^cdQ^dSXb_]_c_]U ^e]RUb
Y^Q`QbdYSe\Qbc`USYUc_bQ^Y]Q\'

#! <ADKDHMQHBBTBJD

BUY_cYcS_^cYcdc_Vdg_ TYfYcY_^cY^gXYSXdXUSXb_]_c_]Uc Te`\YSQdU_^\i _^SU%ReddXU
^eS\UecQ^T Sid_`\Qc] TYfYTUdgYSUd_ `b_TeSUV_ebTQeWXdUbSU\\c' ;_b S_^fU^YU^SU]UY_cYcYc
_bWQ^YcUTY^d_TYVVUbU^dcdQWUc'EbU]UY_dYSY^dUb`XQcUYcV_\\_gUTRi `b_`XQcU>%]UdQ`XQcU>%
Q^Q`XQcU> Q^TdU\_`XQcU*' 6VdUbQcUS_^TY^dUb`XQcUQ^_dXUbTYfYcY__̂SSebccY]Y\Qbd_ dXQd_V
]Yd_cYc' #;YW','+$ !

;COSONFQNC&&&&&"&&&

)') !#"  !
!!!!!&!! + $

?k * &''S
!l3'&33344l!
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PQOETDFERi MFJORJR

;YW','+ EX_d_WbQ`XccX_gY^WdXUcdQWUc_V]UY_cYcY^dXÙ\Q^d)/0/81 5,-+0,%

,' EbU]UY_dYS1LQDONG@PD

HXUSU\\̀ bU`QbUcV_b]UY_dYSTYfYcY_T̂ebY^WdXYc̀UbY_T'9C6 bU`\YSQdY_^_SSebcTebY^W"G"
ceRcdQWURed]UY_dYS"G"Yc\_^WUbdXQ d̂XU]Yd_dYS"G"' >^ QTTYdY_^d_ 9C6% Q^ e^YaeUXYcd_^U
VbQSdY_^Ycci^dXUcYjUTgXYSXYcQRcU^dY^]Yd_dYSY^dUb`XQcU'

%!8OMNG@PD1

>^dXYccdQWU%dXUbUYcQTUSYTUTY^SbUQcUY^dXUf_\e]U _VdXÛ eS\Uec' HXYcYc̀ Qbd\iTeUd_
XiTbQdY_Q̂^TdXYcY^SbUQcUYccUfUbQ\dY]UcWbUQdUbdXQ d̂XQd_V]Yd_cYc' Eb_`XQcU> TYfYTUTY^d_
cUfUbQ\ceR&TYfYcY_^c'HXUcURUY^W#>$AU`d_^U]Q _b AU`d_dU^U%#YY$MiW_^U]Q _b MiW_dU^U%#YYY$
EQSXi^UbeQ_bEQSXidU^U%#Yf$9Y`\_^U]Q _b9Y`\_dU^U%Q^T#f$9YQ[Y^UcYc'

Y$ AU`d_dU^U3&>^ dXYcceRcdQWU%dXUSXb_]_c_]Uc QbU\_^WUbQ^T ]_bU c\U^TUbdXQ^]Yd_dYS
`b_`XQcUSXb_]_c_]Uc' 6c QbUce\d_VS_^dbQSdY_^Q^TS_Y\Y^WSXb_]_]UbUc QbUcUU^gXYSXQbU
S_^cdQ^dY^^e]RUb%cYjUQ^T`_cYdY_^'HXUcUQbUecUTQc\Q^T]Qb[c V_bYTU^dYVYSQdY_^_VY^TYfYTeQ\
SXb_]_c_]Uc' 6 `b_]Y^U^d ^eS\U_\ecYc̀ bUcU^d'6^ Y^SbUQcUTci^dXUcYc_VFC6 YcQcc_SYQdUTgYdX
dXYc'>^ ]QZ_bYdi_VdXUSQcUc%dXUSXb_]_c_]Uc QbUbQ^T_]\i TYcdbYRedUTRed Y^SUbdQY^SQcUc'dXU
SXb_]_c_]Uc QbÙ_\QbYcUTdXUYbU^TcRUY^jTbQg^d_WUdXUbQddXUcYTU_VdXÛ eS\UecgXUbUdXU
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SU^db_c_]UYc\_SQdUT'GeSXV\_gUb\Y[U`_\QbYcQdY_^gXYSX]Qi `UbcYcde^dY\̀QSXi^U]Q Yc[^_g^
Qc"7_eaeUd"cdQWU'

YY$MiW_dU^U3&HXU]_cd cYW^YVYSQ^dUfU^d_VdXYcceRcdQWUYcdXÙQYbY^W_bci^Q`cYc_VX_]_\_W_ec
SXb_]_c_]Uc' >d]Qi RU`b_dUb]Y^Q\#`QYbY^WRUWY^cQddXUU^Tc$_b `b_SU^dbYS#RUWY^ĉUQb
[Y^Ud_SX_bU$_b Yd]Qi RUbQ^T_]' 7i dXUU^T _VMiW_dU^UdXÙQYbY^WlYI RUS_]`\UdU%?XU3''"" V%'V)!!) ')) $! )' ))Y)k' $(' $ )

`QYbY^WYcXYWX\ic`USYVYSQ^TY^f_\fUc dXUV_b]QdY__̂VQc`USYQ\cdbeSdebU%4fXYSXQbYcUc"QcQbUce\d_b
QhYQ\TYVVUbU^dYQdY_^_V`QYbUTX_]_\_W_ec SXb_]_c_]Uc' HXYccdbeSdebUSQ^RUcUU _̂^\i gYdXdXU
U\USdb_^]YSb_cS_`UQ^TYĉ Q]UTci^_`d_^U]Q\ S_]`\Uh' #;W',',$m '

>dYcS_]`_cUT _Vdg_ \QdUbQ\TU^cU\Y^UcdgYcdUTQR_edUQSX_dXUbV\Q^[Y^W_^ QSU^dbQ\\Y^U
_b]UTYQ\bYRR_^'

)1 2

8JH),',' :\USdb_ ]̂YSb_WbQ`X_VdXUci^Q`d_^U]Q\ S_]`\Uh Y^QT_Wc`Ub]Qd_SidU'HXUdg_ \QdUbQ\
Qb]c #A6$%S_bbUc`_^TY^Wd_dXUX_]_\_W_ec SXb_]_c_]Uc' QbUcX_g^ `QbQ\\UTd_UQSX_dXUbQ^T
UhdU^TY^WY^d_dXÛ eS\UQbU^fU\_`U #^U$' HXU]UTYSQ\U\U]U^d #B$ YccY]`\Ub dXQ^Y^ SUbdQY^
Y^fUbdURbQdUc'h*+.%DDD#8_ebdUci_V?'F'G_dU\_$'

HXU \QdUbQ\Qb]c _VdXUS_]`\Uh S_bbUc`_^Tcd_ UQSX_VdXUSXb_]_c_]U' HXU\QdUbQ\Qb]c QbU
Z_Y^UTd_QTZQSU^dSXb_]_c_]U Ri VYRbY\c_V*)) 6D Y^\U^WdX'HXU]UTYQ\bYRR_X̂QcQdbY\QiUbUT
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cdbeSdebUQ^TdXUbUQbURbYTWUcZ_Y^Y^WdXU'\QdUbQ\Qb]c' HXU]UTYQ\bYRR_Q̂^TdXU]YSb_VYRbY\\Qb
]QdUbYQ\Q\\Qb_e^TdXUci^Q`dY^U]Q\S_]`\Uh V_b]c dXURe\[ _VdXUSXb_]_c_]U' HXYccdbeSdebUYc
_RcUbfUT_^\i Y^ bUWY_^c_V`QYbY^W'KXU^ dXUbUYc^_ `QYbY^W%dXU\QdUbQ\Qb]c _VdXUS_]`\Uh
TYfUbWU'HXUci^Q`dY^U]Q\ S_]`\Uh YcbUc`_^cYR\UV_b]QY^dQY^Y^W`QYbY^W\_^WU^_eWXd_ Q\\_g
Sb_ccY^W_fUbd__SSeb' 7_dX 9C6 Q^T`b_dUYŶ^S\eTY^WXYcd_^UcQbÙbY^SY`\US_]`_^U^dc _VdXU
QhYQ\VY\Q]U^dcQ^TQbÛUSUccQbiV_bdXUY^dUWbYdi_VdXUS_]`\Uh '' (

YYY$EQSXidU^U3&EQYbY^WYcS_]`\UdU Y^dXYccdQWU'HXYcYcdXU]_cd cdQR\UcdQWU_V]UY_cYc' BY^_b
S_Y\cQ``UQb' 7YfQ\U^dcQbUbUQTY\iYTU^dYVYQR\U'=UdUb_SXb_]QdYSQ^TUeSXb_]QdYSbUWY_^cSQ^RU
cUU^' <U^UdYSSb_ccY^W_fUb _SSebcTebY^WdXYccdQWU'8b_ccY^W_fUb Yc VQSY\YdQdUTdXb_eWX
SXYQc]QdQ'HXU^e]RUb _VSXYQc]QdQY^QRYfQ\U^dTU`U^Tc_^ dXU\U^WdX_VdXUSXb_]_c_]U' $=$
9C6 ci^dXUcYjUTTebY^WdXYccdQWUYcecUTY^dXUbU`QYb_VdXURb_[U^U^Tc'

Yf$ 9Y`\_^U]Q _b 9Y`\_dU^U3 A_^WYdeTY^Q\cU`QbQdY__̂V `QYbUTX_]_\_W_ec SXb_]_c_]Uc
Y^YdYQdUcTY`\_^U]Q' HXU`QYbUTX_]_\_WeUc]_fU Q`QbdVb_] UQSX_dXUbQcQbUce\d_VbU`e\cY_^
V_bSUc'=_gUfUb%dXYccU`QbQdY_^Yĉ _d S_]`\UdU RUSQecUdXÙQYbUTX_]_\_WeUcQbUXU\Td_WUdXUb
QddXUbUWY_^c_VSXYQc]QdQ'HXURYfQ\U^dcdQ[U_^ dXUQ``UQbQ^SU_VQSb_ccYVdXUbUYc_^\i _^U
`_Y^d_VS_^dQSd%Q\__` YVdXUbUQbUdg_ `_Y^dc_VS_^dQSd_b QcUbYUc_V\__`c YVdXUbUQbUdXbUU_b
]_bU `_Y^dc_VS_^dQSd':QSX`_Y^d_VS_^dQSdYcQSXYQc]Q'HXUcU]Qi RUdUb]Y^Q\#QddXUU^T$_b
Y^dUbcdYdYQ\#Q^igXUbUQ\_^WdXUQb]c _VSXb_]_c_]Uc$' HXUQ``QbU^d]_fU]U^d _VSXb_]_c_]Uc
Vb_] Y^dUbcdYQ\`_cYdY_ d̂_ dUb]Y^Q\bUWY__̂VRYfQ\U^dYc[^_g^ QcdUb]Y^Q\YjQdY_^Q^T Yc`bUcU^d
e`d_ ]UdQ`XQcU9cdQWU'HUb]Y^Q\YjQdY_^SQ R̂UUh`bUccUTQcQS_UVVYSYU^d'

6fUbQWÛe]RUb _VSXYQc]QdQdUb]Y^Q\YjUT
HS5

6fUbQWÛe]RUb _VSXYQc]QdQ`bUcU^d

HXUSXb_]_c_]Uc S_^dY^eUd_cX_bdUR̂i S_Y\Y^W'CeS\U_\ecYcQ\c_̀ bUcU^dQddXYccdQWU'

f$ 9YQ[Y^UcYc'&HXURYfQ\U^dSXb_]_c_]Uc QbU]eSX ]_bU S_^TU^cUTQ^TcX_bdU^UTRi ]eSX ]_bU
dYWXdS_Y\Y^W'HXURYfQ\U^dcQbU]_bU b_e^TY^cXQ`U'

HXU\QcdUfU^d_V`b_`XQcU&>YcTYcbe`dY__̂V^eS\UQb]U]RbQ^U' 7i dXYcdY]Uc`Y^T\UVYRUbc
QbU_bWQ^YjUTQ^T`_\Uc QbUUcdQR\YcXUTTUdUb]Y^Y^WdXU_bYU^dQdY_^_VdXUSXb_]_c_]Uc'

!

.'l'BUdQ`XQcU>

7YfQ\U^dcgY\\ RU]_fUT d_dXUSU^dbU_VdXUSU\\Y'U'Q\YW^UT_^ dXUUaeQd_bYQ\`\QdU' HXU
^eS\UQbU^fU\_`U XQcTYcQ``UQbUTQ^TdXUc`Y^T\UXQcRUU V̂e\\i V_b]UT' HXU]UY_dYS]UdQ`XQcU>
TYVVUbcVb_] dXU]Yd_dYS]UdQ`XQcUY^dg_ Y]`_bdQ^dQc`USdc'HXUiQbU3
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#Y$ GY^W\USXb_]_c_]Uc QbU_bYU^dUT_^ ]UdQ`XQcU `\QdU Y^ ]Yd_cYc gXUbU Qc RYfQ\U^dcQbU
_bYU^dUTY^]UY_dYS]UdQ`XQcU*'

%JJ& >^ ]Yd_cYc SXb_]_c_]U Qb]c QbU_bYU^dUTd_gQbTcdXU`_\Uc Q^T SU^db_]UbUcd_gQbTc dXU
UaeQd_bYQ\`\QdUgXY\U]UY_dYS]UdQ`XQcU>dXUbUfUbcUYcdXUSQcU' 8U^db_]UbUc QbU_bYU^dUT
d_gQbTcdXÙ _\Uc gXY\USXb_]_c_]U Qb]c QbUd_gQbTcdXUUaeQd_bYQ\`\QdU'

/' 6^Q`XQcU>

HXU]_fU]U^d _VSXb_]_c_]Uc Vb_] dXU]UdQ`XQcU`\QdUd_dXÙ _\Uc S_^cdYdedUcQ^Q`XQcU'
HXUSU^db_]UbUc_V dXUX_]_\_WeUc Y^ QRYfQ\U^dbU]QY^ Ve^SdY_^Q\\ie^TYfYTUTQcdXUiQbU]_fUT
`_\UgQbT gYdX dXU bUce\ddXQdgX_\U SXb_]_c_]Uc Y^cdUQT_V SXb_]QdYTccUWbUWQdU'G_ UQSX
Q^Q`XQcUWb_e` Yc]QTU e` _V QS_]`\UdU XQ`\_YTcUd_V SXb_]_c_]Uc Y^cdUQT_V TY`\_YTcUdQcY^
]Yd_dYSQ^Q`XQcU' 999dXYcgQi bUTeSdY_ Ŷ^ SXb_]_c_]U ^e]RUb XQc RUU^ QSXYUfUT' 6c dXU
SXb_]_c_]Uc ]_fU d_gQbTcdXU`_\Uc%dXUSXYQc]QdQ\__cU dXUYbbUdU^dYfUY^V\eU^SUQ^T VbUUdXU
cU`QbQdY^WX_]_\_WeUc'

0' HU\_`XQcU9

HXU^eS\UQb]U]RbQ^U YcV_b]UTQ^T^eS\U_\ecbUQ``UQbc'HXUc`Y^T\UTYcQ``UQbcQ^TdXU
SXb_]_c_]Uc W_Y^d_QTYVVecUY^dUb`XQcU'

1' GUS_^TBUY_dYSTYfYcY_^

HXYcYcZecdQ]Yd_dYSTYfYcY_^%dXUdg_ ^eS\UY_VdU\_`XQcU> TYfYTU]Yd_dYSQ\\iQ^T `b_TeSU
GOTQXQ`\_YT^eS\UY' =_gUfUb% V_ebTYVVUbU^SUcQbUdXUbURUdgUU^cUS_^T]UY_dYSTYfYcY_ Q̂^T dXU
di`YSQ\ ]Yd_dYSTYfYcY_^'

%J& HXUSXb_]_c_]Uc Y^UQSX̂eS\Uec QbUXQ`\_YTY^cdUQT_VQTY`\_YT^e]RUb'
&%

%JY$ C_ `UbY_T_V9C6 ci^dXUcYc`bUSUTUcdXYcTYfYcY_^'

%JJJ&HXUSXb_]QdYTc_VUQSXSXb_]_c_]U QbUgYTU\i cU`QbQdUTY^cdUQT_VS\_cU\i Q``bUccUTQcY^
]Yd_cYc'

#Yf$ HXUSXb_]QdYTcQddXUU^T _V]UY_cYcQbUWU^UdYSQ\\iTYVVUbU^dVb_] dXUY^YdYQ\SXb_]QdYTcQc
QbUce\d_VWU^UdYSSb_ccY^W_fUb Ri dXUUcdQR\YcX]U^d_V SXYQc]QdQY^ ]UY_cYc%gXUbUQcY^
]Yd_cYcNXUSXb_]QdYTcQbU48+0/7+7/9,0:Q^T aeQ^dYdQdYfU\icY]Y\Qbd_ dXU_bYWY^Q\_^Uc Vb_]
gXYSXd ?Al3'QbUTUbYfUT'
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BYd_cYcQ^T ]UY_cYcQbUdXUdi`U _V SU\\ TYfYcY_^cdXQd_SSebY^ Ue[Qbi_dYS_bWQ^Yc]c'
BYd_cYcdQ[Uc̀\QSUcY^c_]QdYSSU\\cQcgU\\ QcY^WUb]SU\\cRUSQecUdXUcUS_^T]UY_dYSTYfYcY_Ŷc
^_dXY^WRedQ]Yd_cYcgXUbUQc]UY_cYc_SSebc_^\i Y^WUb]SU\\c'

7_dXdXUSU\\cTYfYcY_^cQbUTi^Q]YS gXUbU_^UcdQWU`QccUcY]`UbSU`dQRY\iY^d_Q^_dXUb'>^
]Yd_cYc_^U ^eS\UQbTYfYcY_ŶcV_\\_gUTRi _^U TYfYcY__̂VSid_`\Qc] QcQbUce\d%dXUU^T`b_TeSdc
QbUdg_ Q^TdXUiQbUcY]Y\QbaeQ\YdQdYfU\iQ^TaeQ^dYdQdYfU\id_dXU_^UVb_] gXYSXdXUiQbUTUbYfUT'
BYd_cYcYcTYfYTUTY^d_. cdQWUcdXUiRUY^WY^dUb`XQcU%`b_`XQcU%]UdQ`XQcU%Q^Q`XQcUQ^TdU\_`XQcU
UQSXSXQbQSQdUbYcUTRi SUbdQY^\Q^T]Qb[Y^WVUQdebUc'HXYcTYfYcY_ŶcbUc`_^cYR\UV_bY^SbUQcY^WdXU
SU\\]Qcc'

BUY_cYcYcQfUbi cYW^YVYSQ^dSU\\TYfYcY_ĝXUbUdXUbUYcbUTeSdY_Ŷ^SXb_]_c_]U ^e]RUb'
HXYcYcRUSQecU_^U TYfYcY__̂V^eS\UecYcV_\\_gUTRi dg_ TYfYcY_^c_VSid_`\Qc] XU^SUdXUU^T
`b_TeSdcQbU-' HXYcTYfYcY_ŶcbUc`_^cYR\UV_b]QY^dQY^Y^WdXUS_^cdQ^dSXb_]_c_]U ^e]RUb _VQ
c`USYUccY^SUY^ XYWXUb`\Q^dc Q^T Q^Y]Q\cdXYc_SSebcRUV_bUdXUV_b]QdY_ _̂V WQ]UdUc' HXU
WQ]UdUcgY\\ XQfUbUTeSUT̂e]RUb' HXUVecY_ _̂Vdg_ WQ]UdUcbUcd_bUcdXÛ _b]Q\ ^e]RUb _VQ
c`USYUc%

BUY_cYcYcQ\c_SXQbQSQdUbYcUTRi `QYbY^W_VX_]_\_W_ec SXb_]_c_]Uc%UcdQR\YcX]U^d_V
SXYQc]QdQQ^TUhSXQ^WU_VWU^UdYS]QdUbYQ\Ri dXUUcdQR\YcX]U^d_Vci^Q`dY^U]Q\S_]`\UhUc' 9eU
d_WU^UdYSbUS_]RY^QdY_^%dXUU^T`b_TeSdcQbUWU^UdYSQ\\iTYVVUbU^dVb_] dXU_bYWY^Q\'=U^SU%dXYc
TYfYcY_ŶcbUc`_^cYR\UV_bSbUQdY_^_V fQbYQRY\YdigXYSXYcQ [Ui VQSd_bY^ c`USYQdY_^'BUY_cYc
S_^cYcdc_Vdg_ TYfYcY_^c%VYbcdQ^TcUS_^T]UY_dYSTYfYcY_^c'HXUVYbcdTYfYcY_Ŝ_^cYcdc_V`b_`XQcU
>%]UdQ`XQcU>%6^Q`XQcU> Q^TdU\_`XQcU*' HXU`b_`XQcU> YcQWQYĉeRTYfYTUTY^d_%\U`d_dU^U%
jiW_dU^U%̀QSXidU^U%TY`\_dU^UQ^TTYQ[Y^UcYc'HXUcUS_^T]UY_dYSTYfYcY_Ŷĉ _dXY^WRedQ]Yd_dYS
TYfYcY_ĝXYSXdQ[Uc̀\QSUQVdUbQRbYUVY^dUb`XQcUQVdUbdXUVYbcd]UY_dYSTYfYcY_^'

9RDPQHMLP*

*' <YfUQ^QSS_e^d_V]Yd_cYc'
+' 9UcSbYRUY^TUdQY\dXU]UY_dYSTYfYcY_^'
,' <YfU QS_]`QbQdYfUQSS_e^d_V]Yd_cYcQ^T]UY_cYc'
-' :h`\QY^ dXÙb_SUcc_V]UY_cYcQ^TYdccYW^YVYSQ^SU'
.' KbYdUcX_bd̂_dUc_^3

#Q$Eb_`XQcU_V]UY_cYc
#R$Gi^Q`dY^U]Q\S_]`\Uh
#S$BUdQ`XQcU_V]Yd_cYcQ^T]UY_cYc
#T$GYW^YVYSQ^SU_V]Yd_cYcQ^T]UY_cYc'

-& A



*B' GS'7DH 6CL33 8LHDAD<L &*+ & 8:AA 9>J>G>DCG>C:I@6FLDH>8 8:AAl

:DEDODLBD,MMIP*

*' '' 9U F_RUbdYc%:'9'E' # 9U F_RUbdYc#?b'$:'B';' *22. '3 -DJJ @LC5MJDBRJ@O,HMJMFT!7'>'
KUQfUb\i AdT'

+' GgQ^c_^%84E'%HY]_dXi BUbj Q^TL_e^W%!g'?' *21+%-TQMFDLDQHBP#GUS_^T:TYdY_^$%EbU^dYSU
=Q\\ _V>^TYQEfd' AdT' "



*

,@<8580@

5.;;87#2>

,1:868;86. ;<:=,<=:. *7- H9;CAF? G> -7*" 8:0*72A*<287
8/ ,.7<:86.:." <.586.:." 7=,5.85=; *7- :<:8;86*5 :7*

0.7.;" .=,1:86*<27 *7- 1.<.:8,1:86 *<27
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2$,1:868;86. ;<:=,<=:.

+( AagebWhVg\ba
,( ?XaXeT_Ebec[b_bZl

$\%;[eb`bfb`X f[TcX
$T%9VebVXage\V
$U%KhU`XgTVXage\V
$V%EXgTVXageT
$W%LX_bVXage\V
$X%<\YYhfXVXageb`Xe\VTVg\i\gl
%T&FXb'VXage\VTVg\i\gl

$\\%;[eb`bfb`X f\mX
$\\\%;[eb`bfb`X ah`UXe
$\i%He\`Tel TaWfXVbaWTelVbafge\Vg\baf
$i%KTgX__\gXWV[eb`bfb`Xf

$i\%FhV_Xb_TebeTa\mXef
$i\\%J\Ubfb`T_ JF9 ZXaXf
-( <XgT\_XWEbec[b_bZl

$\% ;[eb`Tg\Wf
$\\% ;[eb`b`XeXf
$\\\% ;Xageb`XeX
$\i% LX_b`XeXf

AA(H9;CAF? 8/ -7* 27 <1. ,1:868;86.
+( AagebWhVg\ba
,( >b_WXWY\UXèbWX_bYV[eb`bfb`X fgehVgheX
-( Eh_g\fgeTaWXW`bWX_

2JJ$.=,1:86*<27 *7- 1.<.:8,1:86*<27
+( =hV[eb`Tg\a
,( @XgXebV[eb`Tg\a
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$\% <XY\a\g\ba
$\\% LlcXf
$\\\% HebcXeg\Xf
$\i% ;baV_hf\ba

AN(KMEE9JQ

A(;@JGEGKGE= KLJM;LMJ= 9F< H9;CAF? G> <F9

+(AagebWhVg\ba

;[eb`bfb`Xf TeX bY cTeT`bhag \`cbegTaVX \a [XeXW\glTaW g[Xl c_Tl T i\gT_ TaW
Vbafc\Vhbhf eb_X \a VX__W\i\f\ba& iTe\Tg\ba&`hgTg\ba& Xib_hg\ba TaW \a g[X\e Vbageb_bY
`bec[bZXaXf\f& Lh_g\c_\VTg\baTaWXdh\_\Ue\h`(

9p V[eb`bfb`X VTa UX i\fhT_\mXWTf Ta \aW\i\WhT_\mXWcebgbc_Tf`\V ahV_XTeVb`cbaXag
[Ti\aZ fcXV\T_beZTa\mTg\baTaWYhaVg\ba&OT_WXlXe+322 Ybeg[X Y\efgg\`X WXf\ZaTgXWg[X` Tf
V[eb`bfb`Xf( AaXh^Telbg\VV[eb`bfb`X g[XeX\f T`c_X \aVeXTfX\a <F9 VbagXagYb__bjXWUl Ta
\aVeXTfX\a g[X f\mXbYg[X V[eb`bfb`X( L[Xl TeXV[TeTVgXe\fXWUl [Ti\aZ T VXageb`XeXTaWTeX
TffbV\TgXWj\g[ UTf\VcebgX\afVT__XW[\fgbaXf(

,( ?XaXeT_Ebec[b_bZl

L[X V[eb`bfb`X haWXe_\Z[g `\VebfVbcX Vbaf\fgf bY gjb ebW_\^X fgehVgheXfVT__XW
V[eb`Tg\Wf]b\aXWj\g[ XTV[bg[XeUl VXageb`XeX(L[X cbeg\bafbYV[eb`Tg\Wfba X\g[Xef\WXbYg[X
VXageb`XeXTeXVT__XWV[eb`bfb`X Te`f TaWg[XXaWfbYV[eb`b#fb`Xf TeXVT__XWgX_b`XeXf(

L[X f[TcX& f\mX TaWah`UXe bY V[eb`bfb`Xf TeXfcXV\Xf fcXV\Y\VTaWTeXeX`Te^TU_l
VbafgTaghaWXeabe`T_ Xai\eba`XagT_VbaW\g\baf(

\%&;[eb`bfb`X f[TcX4 L[X f[TcX bYg[XV[eb`bfb`X \f _TeZX_lZbiXeaXWUl g[XglcX TaWcbf\g\ba
bYg[X VXageb`XeX(9VVbeW\aZgbg[+Ucbf\g\ba bYg[XVXageb`XeX&g[XV[eb`bfb`Xf TeXV_Tff\Y\XW\agb
YbheglcXf $>\Z(.(+%(

T%9VebVXage\V4 JbW _\^X V[eb`bfb`Xf [Ti\aZ T iXel f`T__ Te` TaWbg[Xe iXel _baZ(_[X
VXageb`XeXbVVhc\XfT aXTe_lgXe`\aT_cbf\g\ba(

U%KhU`XgTVXage\V4;[eb`bfb`Xf [TiXhaXdhT_ Te`f& eXfX`U_\aZ#D#\a f[TcX TgTaTc[TfX(
5!

V%EXgTVXage\V4EXgTVXage\VV[eb`bfb`Xf [TiX XdhT_be T_`bfg XdhT_Te`f TaWTeXg[hf
eXfX`U_\aZN'f[TcX(



?
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W%LX_bVXage\Vbe gXe`\aT_4;Xageb`XeX Tgg[X XkgeX`XXaWeXZ\babYV[eb`bfb`X fb g[XeX\f
ba_l baX Te`( L[XfX TeXXkgeX`X_lhafgTU_XTaWYbe`XWUl g[X geTafiXefXYeTVghe\aZbYg[X
VXageb`XeX$`\f'W\i\f\ba%(

XZ4/H4=;C6;CA4B4!)=CDB@7>7B;4<4A@?;54#

E\f'W\i\f\ba _XTWfgbg[X Ybe`Tg\babY;C@5:B@>@C@>7C\a j[\V[ g[X gjb Te`f TeXbYXdhT_f\mX
TaW\WXag\VT_\a ZXaXg\VVbafg\ghg\ba(($>\Z.(,%

;[eb`Tg\Wf

9S[`^\ZS^S
B ) )HO`SYYW`S

*B)+++, HSQ\[RO^d
**9\[_`^WQ`W\[

7Q^\QS[`^WQ$B+B
CS`OQS[`^WQ ISY\QS[`^WQ

>\Z(.(+ ;[eb`bfb`Xf TeXV_Tff\Y\XWTVVbeW\aZgbg[Xcbf\g\ba bYg[XVXageb`XeX

T P V+gk.qR X
+ee4eee$4ee*$

-

T P V
J DJJ';,'!(."JKJ#'J#'

>\Z( .(, >be`Tg\ba bY\fbV[eb`bfb`Xf& +(Ge\Z\aT_V[eb`bfb`X& ,(`\fW\i\f\ba bYg[X ^\aXgbV[beX
Tgg[X UXZ\aa\aZbY`\gbg\V TaTc[TfX5- TaW.(g[X V[eb`Tg\WfhaYb_W\agbgjb \fbV[eb`bfb`Xf5 /
TaW0(\a g[X aXkg W\i\f\ba& gjb Vb`c_XgX \fbV[eb`bfb`Xf TeXceXfXag( FbgX g[Tg \a XTV[
\fbV[eb`bfb`X& g[X Te`f Xk[\U\gf\`\_Te ZXaXg\VVbafg\ghg\ba(

X%<\YYhfXVXageb`Xe\VTVg\i\gl4Fbg T__VXageb`XeXfTeXc\a'cb\ag fgehVgheXff[Tec_l _bVT_\mXWba
g[X V[eb`bfb`Xf( Aac_Tagf_\^XDhmh_TTaW\a @X`\cgXeTa\afXVgfg[X VXageb`Xe\VTVg\i\gl \f
fceXTWbiXe g[X Xag\eXfheYTVXbYg[X V[eb`bfb`X( =TV[ V[eb`bfb`X [Tf ebW'f[TcXTaWZb gb
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g[X cb_Xj\g[ \gf _baZTk\f be\XagXWcTeT__X_gbc_TgX(L[X VXageb`XeX[XeX WbXfabg fXeiX gb
( W\fg\aZh\f[ g[Xgjb Te`f bYg[XV[eb`bfb`X $>\Z(.(-%(

>\Z( .(-( <\YYhfXVXageb`Xe\VTVg\i\gl

)

+% FXbVXage\VTVg\i\gl4 AaT YXj ZeTff fcXV\XfTaWT_fb \a -;=;E>8@B>@C4?E>!g[X TffbV\Tg\babY
fc\aW_X\f abgba_l Tgg[X VXageb`XeXUhgT_fbj\g[ baXbe`beX f\gXf ba g[X fT`X V[eb`bfb`X(
Aa`T\mX&g[X f\gXf bYFXb'Xage\VTVg\i\gl jXeX cbf\g\iX_l \WXag\Y\XWTf g[X ^abUf( DT^f[`\ TaW
N\f[ahiTeW[Ta $+32-%eXcbegXWFXb'VXage\VTVg\i\gl \a T aXj ge\c_b\WeTVXbY 07??;C7DE>

###@B;7?D4=7TaWgeTVXWaXb'Xage\VTVg\i\gl gbg[X [XgXebV[eb`Tg\V̂abUf bYg[X V[eb`bfb`Xf $>\Z5
.(.%(

#$$#$$*$$*

+ e?

eYX
?
?
?

! ", @
>\Z( .(.( FXbVXage\VTVg\i\gl\a `T\mX Tf g[X eXfh_gbYg[X TVg\babYTUabe`T_V[eb`bfb`X +*( 9 ah`UXebY
V[eb`bfb`Xf [TiX UXZha T ceXVbV\bhf `biX`Xag gbjTeW g[X cb_Xf&j\g[ g[X eXfh_gg[Tgg[bfX eXZ\baf bY g[X

(V[eb`bfb`Xf cbffXff\aZ ^abUf _XTWg[X jTl \a TaTc[TfX( J\Z[g&g[eXX̀ XgTc[TfX AAV[eb`bfb`Xf( gjb( bYj[\V[ fabj 
(aXbVXage\VTVg\i\glj[\_X g[Xbg[XeWbXfabg&TaWUX_bj&gjb V[eb`bfb`Xf \a TaTc[TfXAA&baXbYG:;5: \f abe`T_\a
UX[Ti\be $bag[X _XYg%j[\_X g[X bg[Xef[bjf aXbVXage\VTVg\i\gl \a baXTe` $J[bTWXf&+3.,%( (
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\\%&,HOMKMPMKFf\mX4L[X f\mXbYg[X V[eb`bfb`Xf \f abe`T__l WXgXe`\aXWUl `XTfhe\aZ `\gbg\V
p̀XgTc[TfX V[eb`bfb`Xf f\aVXg[Xl TeXg[\V^&f[beg ebW'f[TcXWTaWeXTV[̀ Tk\`h` VbaWXafTg\ba
Whe\aZg[TgcXe\bW(MaWXeabe`T_ Xai\eba`XagT_VbaW\g\baff\mXV[TeTVgXe\fg\VfTeXVbafgTag\a T__
g[X g\ffhXf UhgXkVXcg\baT__lf\mX`Tl iTel \a V[eb`bfb`Xf bYW\YYXeXagVX__f(>be XkT`c_X&g[X

pcb_lgXaXV[eb`bfb`Xf \a fT_\iTel Z_TaWVX__fbY<\cgXeTa\afXVgfTeXfXiXeT_g\`Xf _baZXeTaW_TeZXe
g[Tag[Xabe`T_ fb`Tg\V V[eb`bfb`Xf bYg[X fT`X beZTa\f`(

O\g[\a Tal cTeg\Vh_TefcXV\Xf&g[X f\mXeTaZXbYg[X V[eb`bfb`Xf bYT [Tc_b\WZebhc\f abg
ZeXTg&g[X f`T__XfghfhT__l UX\aZab `beX g[Ta %%&be 3I bYg[TgbYg[X _TeZXfg(L[XeX TeXah`Xebhf
XkVXcg\bafgbg[\f VTfX( ;[eb`bfb`X ANbY*B@C@A:;=4>7=4?@94CD7B\f `Tal g\`Xf f`T__Xeg[Ta
g[X bg[XefTaW\a c_Tagf3E554!)94F7 TaW0@=;4?D:EC!g[X [Tc_b\WVb`c_X`Xag Vbaf\fgf bY/ _TeZX
TaW,/ be ah`Xebhf dh\gX f`T__ V[eb`bfb`Xf VT__XẀ\Veb'V[eb`bfb`Xf( Ag[Tf T_fb UXXa
i\fhT_\mXWg[Tgg[X _XaZg[bYg[XV[eb`bfb`Xf `Tl UXZbiXeaXWUl g[Xah`UXe bYZXaXf\gVbagT\af(
?XaXg\VXi\WXaVXYeb` *B@C@A:;=4>7=4?@94CD7B\aW\VTgXfg[Tgg[X ah`UXe bYZXaXf\a XTV[bYg[X#
`T]be V[eb`bfb`Xf g[X P&AA# AAA\f ebhZ[_l cebcbeg\baT_gbg[X _XaZg[(Ga g[X bg[Xe[TaWg[X Q'
V[eb`bfb`X \f T_`bfg gbgT__l̀TWX hc bYT ^\aWbYV[eb`Tg\a $[XgXebV[eb`Tg\a%g[TgZXaXeT__l
_TV^fZXaXffb g[Tgf\mXWbXfabgcebi\WXTeX_\TU_XZh\WXgbZXa\VVbagXag('

?XaXeT__lc_Tagf V[eb`bfb`Xf TeX_be\ZXeg[Ta Ta\`T_ baXf( Aa TaZ\bfcXe`f `bab Vbgf
ZXaXeT__lcbffXff _TeZXeV[eb`bfb`Xf g[Ta W\Vbgf( @bjXiXe&g[X ZXahf 047@?;4bY g[X YT`\_l
JTahaVh_TVXTXcebi\WXffge\^\aZXkVXcg\baj\g[ _TeZXW\VbgV[eb`bfb`Xf( AaTa\`T_ ^\aZWb` ba_l
Geg[bcgXeTTaW9`c[\U\Taf TeXV[TeTVgXe\fXWUl g[X\e_TeZXV[eb`bfb`Xf( NTe\Tg\ba\a f\mXbYg[X
V[eb`bfb`Xf VTaUX\aWhVXWUl fb`X YTVgbeffhV[ Tf gX`cXeTgheX&V[X`\VT_f TaWg[X T`bhag bY
c[bfc[bebhf \a g[Xahge\Xag̀XW\h`(

pT% ;X__f W\i\W\aZTg_bjXe gX`cXeTgheXfj\__ [TiX `beX f[begXeTaWVb`cTVg V[eb`bfb`Xf g[Ta
VX__fW\i\W\aZTg[\Z[Xe gX`cXeTgheXf(

U%;b_V[\V\aX Ta T_^T_b\WWehZj[\V[ \agXeYXeXfj\g[ fc\aW_XYbe`Tg\baWhe\aZVX__W\i\f\ba VTa
Ue\aZ TUbhgVbaWXafTg\babY g[X&V[eb`bfb`Xf [XaVX#Vb_V[\V\aXgeXTgXWV[eb`bfb`Xf TeX
f[begXe\a f\mX(

V%H_TagfZebja \a T ahge\Xag̀XW\h` j\g[ [\Z[ VbaVXageTg\bafbYc[bfc[behf Z\iX c_Tagfj\g[
_TeZXV[eb`bfb`Xf g[Ta g[bfX \a c_TagfZebj\aZ \a _bj VbaVXageTg\bafbegTcjTgXe(

\\\%(,HOMKMPMKFLRKCFO) L[X ah`UXe bYV[eb`bfb`Xf `Tl iTel Yeb` fcXV\XfgbfcXV\XfUhg\g
eX`T\af VbafgTagYbeT cTeg\Vh_TefcXV\Xf( L[X ah`UXe bYV[eb`bfb`Xf fXeiXf Tf Ta T\W\a g[X
WXgXe`\aTg\babYc[l_bZXaXg\VfgTghfTaWgTkbab`\V cbf\g\ba bYc_TagTaWTa\`T_ fcXV\Xf(

Aa[\Z[Xe beZTa\f`f XTV[ fb`Tg\V VX__VbagT\afbaX fXgbYV[eb`bfb`Xf \a[Xe\gXWYeb` g[X
(`TgXeaT_cTeXagTaWT Vb`cTeTU_XfXgbYV[eb`bfb`Xf $[b`b_bZbhf%Yeb`g[X cTgXeaT_cTeXag(L[X

$ 'ah`UXe bYV[eb`bfb`Xf \a g[X fb`Tg\V VX__\f VTaXWW\c_b\W$,a%ah`UXe( KXk VX__fbe ZT`XgXf
j[\V[ VbagT\a[T_Yg[X ah`UXe bYV[eb`bfb`Xf TeXbYfb`Tg\V fXgeXYXeeXWnbTf ([Tc_b\WVX__fTaW

#(S M$ $M+$+$+SS
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WSV[eb`bfb`X ah`UXe \f WXabgXWTf [Tc_b\W$a%ah`UXe( 9 f\aZ_XfXgbYV[eb`bfb`Xf \a[Xe\gXW
&VT__XWT ZXab`X( AaW\c_b\Wg[XeXTeXgjb ZXab`Xf( L[X be\Z\aT_ah`UXe Yeb` j[\V[ T__bg[Xe
h`UXef TeXWXe\iXW\f VT__XWUTfXah`UXe TaW\f WXabgXWUl #k#( >beXkT`c_X&\a cb_lc_b\WfXe\Xf
! j[XTg 2B;D;E>47CD;FE>,a7.,& a7,+ TaWk71 f[bj\aZ g[Tgj[XTg \f T [XkTc_b\W( (

L[X fb`Tg\V V[eb`bfb`X ah`UXe ZXaXeT__leX`T\af VbafgTagT`baZ \aW\i\WhT_fbY g[X
(haXfcXV\Xf( :hg \a VXegT\aVTfXf fhV[ Tf `T``T_\Ta _\iXeVX__f&g[X fb`Tg\V VX__fbYg[X fT`X
aW\i\WhT_̀Tl Xk[\U\gW\YYXeXag$,a&.a& 2a%V[eb`bfb`X ah`UXef( L[\f \f WhXgbXaWb`\gbf\f \(X(&
?hc_\VTg\babYV[eb`bfb`Xf j\g[bhg g[X W\i\f\ba bYg[XahV_XhfeXfh_g\aZ\a \aVeXTfXWV[eb`bfb`X

?_h`UXej\g[\a VX__f_XTW\aZgbg[XcebWhVg\babYXaWbcb_lc_b\WVX__f(

L[X V[eb`bfb`X ah`UXe iTe\Xf iXel j\WX_l \a c_TagTaWTa\`T_ fcXV\Xf( Aa Ta\`T_
^\aZWb` g[X _bjXfg $,a7,%&V[eb`bfb`X ah`UXe bYa7+ \f fXXa\a )C54B;C>794=@57A:4=4TaW\a
c_Taĝ \aZWb` +4A=@A4AAEC9B45;=;CbY9fgXeTVXTX[Tf g[X _bjXfg V[eb`bfb`X ah`UXe bYa7,
$,a7.%( AaTa\`T_ ^\aZWb` g[X [\Z[Xfg V[eb`bfb`X ah`UXe bY+0** V[eb`bfb`Xf \f eXVbeWXW\a
)E$454?D:4! T eTW\b_Te\Ta( Aa c_Tag ^\aZWb` /A:;@9=@CCE>B7D;5E=4DE>!T `X`UXe bY
=hfcbeTaZ\TgX&ce\`\g\iX YXeabYcgXe\W\bc[lgXfXk[\U\gXWg[X [\Z[Xfg V[eb`bfb`X ah`UXe bY,a 7
+,0* ( +* YeTZ`Xagf$9UeT[T` TaWF\aTa&+3/0%( (

L[X f\mX&f[TcX TaWah`UXe bYg[X`XgTc[TfX V[eb`bfb`Xf Vbafg\ghgXg[X^TelbglcX j[\V[
\f W\fg\aVg\iXYbeXTV[fcXV\Xf(L[X ^TelbglcXf TeXX\g[Xefl``Xge\VT_ beTfl``Xge\VT_( $>beWXgT\_f
fXXg[X_Xffbaba ^TelbglcX%(CTelbglcX fghW\XfTeX[X_cYh_\a ^abj\aZ g[X \agXeeX_Tg\baf[\cfbYg[X
fcXV\XfTaW\a g[XWXgXe`\aTg\babYc[l_bZXaXg\VfgTghfbYTabeZTa\f`(

\i( He\`Tel TaW fXVbaWTel Vbafge\Vg\baf4 L[X _bVT_\mXWVXageb`XeXcebWhVXfg[X ce\`Tel
VbafgaVg\ba( Aa VXegT\aV[eb`bfb`Xf fXVbaWTelVbafge\Vg\bafWb bVVheTaW g[XfX TeX g[X
Vbafge\Vg\bafbg[Xeg[Ta g[X ce\`Tel TaWg[XfXcebi\WXg[X V[TeTVgXe\fg\V_TaẀTe^\aZ YXTgheXf&Ybe
\WXag\Y\VTg\babY\aW\i\WhT_V[eb`bfb`Xf& Tf g[X\ef\mX&cbf\g\ba TaWah`UXe TeXVbafgTag(L[X VTa
UX W\fg\aZh\f[XWYeb` ce\`Tel Vbafge\Vg\baf\a TUfXaVXbY VXageb`XeXTaWTUfXaVXbY `Te^XW
TaZh_TeWXi\Tg\bafbYg[XV[eb`bfb`T_ fXZ`Xagf(

i( KTgX__\gXWV[eb`fb`Xf4 9abg[Xe `bec[b_bZ\VT_fgehVgheXceXfXag\a VXegT\aV[eb`bfb`Xf \f g[X
fTgX__\gX(O[Xa g[X fXVbaWTelVbafge\Vg\ba\f ceXfXag\a T W\fgT_cbeg\babYTa Te` g[Xl c\aV[ bYYT
cbeg\ba bY g[X Te` j[\V[ eX`T\af TggTV[XWgb g[X `T\a bW g[e h [ T gXahbhf [e Y
XhV[eb`Tg\a( L[XfX gXe`\aT_ UbW\Xf[TiX UXXagXe`XW
geTUTagfbe fTgX__\gXfTaWfhV[ V[eb`bfb`Xf UXTe\aZg[X`
jXeX bYgXagXe`XWK9L'V[eb`bfb`Xf( L[XfX TeXT_fb
VbafgTag\a f\mXTaWcbf\g\ba TaWTeX[XaVX hfXYh_\a g[X
\WXag\Y\VTg\babY\aW\i\WhT_V[eb`bfb`Xf(

b
\

W ++,

i\( FhV_Xb_TebeZTa\mXef4 L[XfX TeXVXegT\afXVbaWTel _( -#! Q\\_* -
Vbafge\Vg\bafj[\V[ VbagT\ag[X ZXaXf VbW\aZYbe+2K TaW ?

L5/#e(e\Ubfb`T_ JF9 TaWj[\V[ \aWhVXfg[X Ybe`Tg\babY
+ *?? f

\

14D7==;87?
?
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ahV_Xb_\(L[X fXVbaWTelVbafge\Vg\bafTe\fXUXVThfXg[X eJF9 ZXaXfgeTafVe\UXWiXel TVg\iX_l
\agXeYXe\aZj\g[ V[eb`bfb`T_ VbaWXafTg\ba(

i\\( :ICMPMKBJJF9 ZXaXf4JF9 Hb_l`XeTfXA$JF9 Hb_(A%\f eXfcbaf\U_XYbeg[XVbag\ahbhf
flag[Xf\f bYeJF9f Whe\aZ\agXec[TfX(@h`Ta VX__fVbagT\aY\iXV_hfgXefbYTebhaW.* Vbc\XfbYg[X
eJF9 ZXaXf\ghTgXWba W\YYXeXagV[eb`bfb`Xf $>\Z(.(/%(=TV[ eJF9 ZXaXcebWhVXfT ./K eJF9
geTafVe\cgj[\V[ \f TUbhg+-&*** ahV_Xbg\WXf_baZ(L[\f geTafVe\cg\f V_XTiXWgbZ\iX baXVbcl XTV[
bYg[X,2K JF9 $/** ag%&+2K$,** ag%TaW/(2K $+0*ag%eJF9f( L[X Vbag\ahbhfgeTafVe\cg\babY
`h_g\c_XZXaXVbc\XfbYg[XJF9#f \f XffXag\T_YbefhYY\V\XagcebWhVg\babYg[XcebVXffXWeJF9f
j[\V[ TeXcTV^XW\a e\Ubfb`Xf( AaiXegXWeXcXTgXWfXdhXaVXfVT__XWcT_\aWeb`XfTaWZXaX
T`c_\Y\VTg\baTeXg[XfcXV\T_YXTgheXfbYeJF9 ZXaXf(=kT`c_XYbecT_\aWeb`\VW\`Xef\f cb_lc_b\W
eaTVebe`e'AXafbY 2@DB4:FB?7?4F>4 faeaX n++` `b_V_n >kT`a_X Ybe E!S4[S4 T`a_\Y\VTg\aa \f faeaX

+2K /(2K''' ,2K

2$ -#

! J[`^O[_Q^WPSR
_]OQS^ :D7

+++
)+

e
&'

&'
+++

(+++
)

(
,

,
)

!&'! HW[UYS̀̂ O[_Q[\`W\[ a[W`

!

$M

2$

IO[RSZ O^^Od ?

>\Z(.(/ J\Ubfb`T_ JF9 geTafVe\cg\baha\gf

-( <Xgn\_XW6MONHMJMGT

L[X V[eb`bfb`X \a `T\a_l `TWX hc bYgjb V[eb`Tg\Wfbe ZXab`XaT&T VXageb`XeX&
V[eb`b`XeXf&gX_b`XeXf$XaWfbYV[eb`bfb`X%&ce\`Tel TaWfXVbaWTelVbafge\Vg\baf$>\Z(.(0%(
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HSQ\[RO^d *
9\[_`^WQ`W\[

9S[`^\ZS^S

9V^\Z\_\ZS
O^Z

9V^\ZO`WR

>\Z(.(0 KgehVgheXbYTglc\VT_V[eb`bfb`X

\%;[eb`Tg\Wf4 L[X V[eb`Tg\W\f `TWXhc bY_baZ\ghW\aT_fhUW\i\f\baf VT__XWV[eb`baX`T
$c_XheT_V[eb`baX`TgT%g[TgVbafg\ghgXg[XZXaXUXTe\aZcbeg\babYg[XV[eb`bfb`X( O[TgXiXèTl
UXg[X ah`UXebYfhUW\i\f\baf&\g \f g[XV[eb`Tg\Wj[\V[ \f g[X YhaVg\baT_ha\g\a VX__W\i\f\ba&
Vebff\aZbiXeTaWVb\_\aZ(9VVbeW\aZgbeXVXag\aiXfg\ZTg\bafXTV[V[eb`Tg\WVbagT\afTf\aZ_X<F9
`b_XVh_X(

\\%;[eb`b`XeXf4 L[X `bec[b_bZ\VT__lW\fg\aVgeXZ\bafbYV[eb`bfb`Xf \a cTV[lgXaXfgTZXbY
4`X\bf\f TeXeXYXeeXWTf V[eb`b`XeXf( L[XfX TeXVbafgTag\a f\mXTaWcbf\g\ba( L[X aT`X

V[eb`b`XeX [Tf UXXaVb\aXWUl :T_U\ba\ TaWVbiXef T j\WX iTe\Xgl bY `bec[b_bZ\VT__l
eXVbZa\mTU_XfgehVgheXfaT`X_l4

$T%L[X WTef̂gT\a\aZUTaWfbYfT_\iXelZ_TaWV[eb`bfb`Xf(
$U%L[X V[eb`\b_Xf TaW_TeZXeV[eb`b`XeXf bYgeX`XaWbhf_l_baZ_T`c Uehf[ V[eb`bfb`Xf

ceXfXag\a g[XT`c[\U\Ta bbVlgX(
$V%L[X gX_bV[eb`b`XeXffXXa\a `X\bg\VV[eb`bfb`Xf bYgb`Tgb&TaW
$W%L[X hfhT_glcXYbhaWYbeXkT`c_X\a -;=;E>#

JXVXagfghW\Xf\aib_i\aZ `\Veb`Ta\ch_Tg\baTaWgeXTg`Xagj\g[ haVb\_\aZTZXagffhV[ Tf
ASD [TiX \aW\VTgXWg[Tgg[X V[eb`b`XeXf f\`c_l eXceXfXageXZ\bafbYg\Z[g Vb\_\aZ( L[X
V[eb`b`XeXf T_fbeXceXfXagZXaXg\VT__lf\Za\Y\VTagcbeg\babYg[XV[eb`bfb`X(

\\\%;Xageb`XeX4L[\f \f g[XeXZ\babYg[XV[eb`bfb`X g[TgUXVb`XfTggTV[XWgbg[Xfc\aW_X(Ag_\Xf
j\g[\a Tg[\aaXefXZ`XagbYg[XV[eb`bfb`X VT__XWce\`Tel Vbafge\Vg\ba(
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T%GeZTa\mTg\baTaWY\aXfgehVgheXbYg[X VXageb`XeX4=_XVgebà\VebZeTc[\V fghW\XfeXiXT_XW
g[TgY\Ue\_ff\`\_Te gb g[bfX bYV[eb`baX`T XTV[ baX ,- a` \a W\T`XgXeTeXYbhaWgb UXcTff\aZ
g[ebhZ[ g[X VXageb`XeX(Aa TWW\g\ba&g[XeX\f T WXafX̂ \aXgbV[beXZeTah_XTaWg[\f [X_cf \a g[X
TggTV[`XagbYg[X fc\aW_Xgbg[X^\aXgbV[beX(

U%C\aXgbV[beX4L[\f Vb`cbaXag bYVXageb`XeX\f T W\fV'f[TcXWcebgX\afgehVgheXg[Tg\f TggTV[XW
gbg[X VXageb`Xe\VV[eb`Tg\a( L[X ^\aXgbV[beXeXiXT_fT ge\_T`\aTefgehVgheX(Ag[Tf T WXafXbhgXe
_TlXe&T `\WW_X_TlXebY _bj WXaf\glTaWT WXafX\aaXe_TlXeg\Z[g_l TggTV[XWgb g[X VXageb`XeX(
:XgjXXa .'.* `\VebghUh_XfUXVb`X TggTV[XWgb g[X ^\aXgbV[beXTaWcebi\WX g[X YbeVXYbe
V[eb`bfb`T_ `biX`Xag Whe\aZVX__W\i\f\baf( L[X YhaVg\babY^\aXgbV[beX\f gbcebi\WXVXageXbY
TffX`U_l Ybè\VebghUh_Xf(

L[X gjb YhaVg\bafbYg[XVXageb`XeX&[b_W\aZg[Xgjb f\fgXeV[eb`Tg\Wf(gbZXg[XeTaWU\aW\aZ
bYg[X fc\aW_XY\UXefTeVg[hf Tff\ZaXWgbg[Xgjb Vb`cbaXagf bYg[XVXageb`XeX(

JXVXagfghW\XfeXiXT_XWg[Tg lXTfg VXageb`XeX\f iXel f`T__ j[\V[ U\aWf ba_l T f\aZ_X
`\VebghUh_X(;Xageb`Xe\V <F9 \a lXTfg \f beZTa\fXW\agb - eXZ\baf<F9 X_X`Xagf$;<=% A&AA"
AAA(GhgbYg[XfXg[eXX;<= AA# ;<= AAATccXTegb`XW\TgX\agXeTVg\ba#fj\g[ `\VebghUh_Xg[ebhZ[
VXageb`Xe\VU\aW\aZYTVgbe$;:>% , TaW- eXfcXVg\iX_lTaWg[ebhZ[ g[X ^\aXf\a eX_TgXWcebgX\â Te
-c $>\Z(.(1%(

?XaXeT__lT__V[eb`bfb`Xf TeX̀babVXage\V(:hg W\VXage\VTaWcb_lVXage\VV[eb`bfb`Xf TeX
T_fb ceXfXag( <\VXage\VV[eb`bfb`Xf TeXYbe`XWWhXgb fgehVgheT_TUabe`T_\g\Xf( Hb_lVXage\V
V[eb`bfb`Xf TeXfXXa\a )C54B;C>794=@57A:4=4#

\i%LX_b`XeXf4

$T%<XY\a\g\ba4Eh__XeWXf\ZaTgXWg[Xgjb XaWfbYg[XV[eb`bfb`Xf Tf gX_b`XeXf(
q

$U%HebcXeg\Xf4LX_b`XeXf [TiX VXegT\acebcXeg\Xf(LX_b`XeXceXiXagfg[X Yhf\ba bY\agTVgXaWbY
g[X V[eb`bfb`X j\g[ bg[XeV[eb`bfb`X fXZ`Xagf( Dbff bYgX_b`XeX\`cTegf \afgTU\_\glgb g[X
V[eb`bfb`X TaWg[\f \afgTU\_\gl\f WhXgb g[X hafTgheTgXWfgTgXbY g[X YeXf[_l Ueb^Xa XaW(
LX_b`XeXf[TiX T cb_Te\glj[\V[ ceXiXagfbg[XefXZ`Xagf ]b\a\aZ j\g[ g[X`( Aa`X\bg\V cebc[TfX&
g[X gX_b`XeXfTeXbYgXaTggeTVgXWgbg[X VXage\b_XTaWfXXagb`\ZeTgXgbg[X ahV_XTèX`UeTaX #aXTe
g[XVXage\b_X(L[\f UX[Ti\bhe bYgXaeXfh_gf\a g[Tg\f VT__XWTUbhdhXgfgTZX(

JXVXagXkcXe\`XagfeXiXT_XWg[TgVXegT\aeXZ\bafbYVXageb`XeXfTaWgX_b`XeXfTeXeXdh\eXW
YbeeXc_\VTg\baTaWfgTU_X\a[Xe\gTaVXbYV[eb`bfb`X(

$V%KgehVgheX4L[X gX_b`XeXW\YYXef\a fgehVgheXTaWVb`cbf\g\ba Yeb` g[XeXfgbYg[X V[eb`bfb`X(
AgVbaf\fgf bYT UTf\VeXcXTgha\g[Ti\aZ g[X ZXaXeT_cTggXea/ #L +'. 9G'_ ? +'2 -#( Aafb`X fcXV\Xf
g[XgX_b`XeXgXe`\aTgXfj\g[ T f\aZ_XfgeTaWXW? J\V[ eXZ\babYg[X<F9 fgeTaWj\g[ g[X -# XaW$*
'5* VT__XWbiXe[TaZ%(L[X Xaml`X gX_b`XeTfXVbaW\g\bafg[XJF9 Vb`cbaXag j[\V[ cebi\WXfg[X
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AW[S`\QV\^S
ZWQ^\`aPaYS

9V^\ZO`WR_

9V^\ZO`W[
TWP^WY_

?[[S^ YOdS^
$.*'0* [Z&

?
?

N+@
>\Z( .(1 KV[X`Tg\VW\TZeT b̀Y`XgTc[TfX V[eb`bfb`X f[bj\aZ g[X^\aXgbV[beX(
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gX`c_TgXYbe flag[Xf\m\aZ g[X ?'J\V[ fgeTaW( L[\f Xaml`X TVgf Tf T fcXV\T_\mXWeXiXefX
geTafVe\cgTfX(L[X gXe`\aT_&)$ \f Yb_WXWTaWYbe`f X\g[XeT Whc_Xk[T\e c\a Ul ?'? cT\e\aZbeT ?
dhTegXgj[Xa baX ?/ Vbage\UhgXWUl XTV[bY. eXcXTg\aZha\gf( <F9 cb_l`XeTfXf TeXabgTU_Xgb
eXc_\VTgXg[XgXe`\aT_fXZ`Xag(

AA(HTV^\aZbY<F9 \a g[X V[eb`bfb`X

+(AagebWhVg\ba

L[XeX TeXg[eXX̀ T]be fgehVgheT_W\YYXeXaVXfUXgjXXag[X V[eb`bfb`Xf bY=h^TelbgXf TaW
Heb^TelbgXf( K\mX&ceXfXaVXbY VXageb`XeXTaWceXfXaVXbY [\fgbaXf( Aa TWW\g\bàTal bY g[X
=h^TelbgXf [TiX fXiXeT_V[eb`bfb`Xf j[XeXTf g[X jX__ ^abja ceb^TelbgXf[TiX ba_l baX( GY
g[XfX g[eXXYTVgbef&f\mXbYg[X V[eb`bfb`X \f `bfg fge\^\aZ( Ag\f cbff\U_X gb Xfg\`TgXg[X gbgT_

?

T`bhag bY<F9 \a T abe`T_ W\c_b\W@h`Ta ahV_XhfTaWVT_Vh_TgXg[X _XaZg[bYg[X WbhU_X[X_\k
g[Tgg[\f T`bhag bY<F9 eXceXfXagf(AggheafbhggbUXT_`bfg gjb lTeWf Ga g[\f UTf\f&g[XeX\f
ebhZ[_l . XeabYWbhU_X[X_\k cXeV[eb`Tg\W(Ag\f bUi\bhf g[Tgab V[eb`bfb`X bYg[Tg_XaZg[\f XiXe
fXXa&g[hf jX `hfg Xai\fTZX g[Tgg[X V[eb`bfb`X \f X\g[XeUX\aZVb`cbfXW bY`h_g\c_XfgeTaWfbY
<F9& g\Z[g_lcTV^XẀhV[ _\^Xg[XVTU_XbeVb`cbfXW bYT f\aZ_XWbhU_X[X_\k g[Tg[Tf UXXaYb_WXW
ba \gfX_ỲTal g\`Xf fb g[Tg\g\f ZeXTg_lVb`cTVgXW(

L[X ZTc UXgjXXag[X `b_XVh_TebeZTa\fTg\babYV[eb`bfb`T_ ahV_Xb'cebgX\a<F9 TaWg[X
TccXTeTaVXbY g[X V[eb`bfb`X Tg g[X `\VebfVbc\V _XiX_ \f T `T]be bUfgTV_X\a eXfb_i\ao
V[eb`bfb`X Y\aXfgehVgheX(L[XeX TeXTg_XTfggjb cbff\U_X`bWX_f bYV[eb`bfb`X Y\aXfgehVgh(
GaXi\Xjf g[X V[eb`bfb`X Tf `h_g\fgeTaWXWUbWlTaWg[Xbg[Xe\agXeceXgf\gTf Ta Xabe`bhf_l +*++4

Uhg[\Z[_l Vb\_XWTeeTaZX`XagbYahV_XbcebgX\aY\Ue\_f(

,( 9 Yb_WXWY\UXèbWX_bYV[eb`bfb`X fgehVgheX

>\Z( .(2( =_XVgebà\VebZeTc[ bYT [h`Ta `XgTc[TfX
V[eb`bfb`X f[bj\aZ g[XceXfXaVXbY-*'a` V[eb`Tg\a
Y\UXef(L[X TiT\_TU_XXi\WXaVX\aW\VTgXfg[TgXTV[
V[eb`Tg\WVbagT\afbaX_TeZX&[\Z[_l Vb\_XWbeYb_WXW
-*'a` Y\UXe(

A'
W

?

6 ,! 0e *[[$M +$
##;"' Veh'beahga'

#n Y\UXe

; #LLL##
D''nn( ((( n( eN+Ne++++@
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LTl_be&_@($+301%fhZZXfgXWg[Tgg[X UbWlbYg[X V_Tff\VT_V[eb`Tg\W\f eXceXfXagXWUl T
f\aZ_X <F9 cebgX\a Y\UXe&Y\efgVb\_XWgb Ybe` g[X ,/'-* a` Y\UXeTaWg[Xa Yb_WXWUTV^
_baZ\ghW\aT__lTaWgeTafiXefX_l$>\Z(.(2%( L[\f `bWX_Tcc_\XfgbUbg[ \agXec[TfXV[eb`Tg\a TaWgb
g[X TaTc[TfX V[eb`bfb`X $ha\aX`X g[Xbel%( L[\f VbaVXcg\f fhccbegXWUl fXiXeT__\aXf bY
Xi\WXaVX(

$+%JXc_\VTg\babYV[eb`Tg\W\f Vbaf\fgXagj\g[ g[X eXc_\VTg\baYT f\aZ_X<F9 `b_XVh_X( O[Xa
VX__f_TUX__XWj\g[ -@ g[l`\W\aX j\g[ Ueb`bWXbkl he\W\aXTaWg[Xa Zebja Ybe, VlV_Xf\a Ta
ha_TUX__XW`XW\h` ba_l baX bYg[X ZeTaWWThZ[gXeV[eb`Tg\Wf \f _TUX__XWTf XkcXVgXWYbeT
f\aZ_X<F9 `b_XVh_X(

$,%=kV[TaZXUXgjXXaf\fgXeV[eb`Tg\Wf\f cbff\U_XTaW\a g[\f VTfXXiXel V[TaZX\a T V[eb`Tg\W\f (
TVVb`cTa\XWUl T eXV\cebVT_V[TaZX\a g[X bg[Xe&T YTVgj[\V[ \f T_fbVbaf\fgXagj\g[ g[X \WXT
g[Tgg[XeX\f ba_l baX<F9 `b_XVh_XcXeV[eb`Tg\W(

$-%9WW\g\baT_Xi\WXaVXVb`Xf j\g[ g[X Y\aW\aZfg[Tg ?WV[eb`bfb`Xf $j[\V[ [TiX abg lXg
eXc_\VTgXWg[X\e<F9% [TiX f\aZ_XV[eb`Tg\WTaW?& V[eb`bfb`Xf [TiX gjb( L[X ha\aXeiX
VbaVXcgbYbeZTa\mTg\ba\f fhccbegXWUl \fb_Tg\babY<F9 `b_XVh_Xfg[TgTeX_baZXabhZ[ gb
VbagT\aT__g[X <F9 Yeb` T f\aZ_X V[eb`Tg\W( L[X _XaZg[bY g[X Z\Tag`b_XVh_XfVTa UX
`XTfheXWUl i\fVb'X_Tfg\V`XTfheX`Xagf(

-( Eh_g\fgeTaWXWEbWX_

9VVbeW\aZgbg[\f `bWX_&fXiXeT_<F9 `b_XVh_XfTeXceXfXag\a TV[eb`Tg\W( L[X ah`UXe bY
<F9 [X_\kXf \a XTV[ha\gTUbhgg[XY\Ue\__XiX_iTe\Xf TVVbeW\aZgbg[X fcXV\Xf( L[X V[eb`bfb`X bY
T [\Z[Xe beZTa\f` `Tl VbagT\a2 be`beX WbhU_X[X_\kXf WXcXaW\aZhcba \gf WXZeXXbYfhUW\i\f\ba(
L[X Xi\WXaVXYbeg[\f `bWX_Vb`Xf Yeb` g[X YTVgg[Tg<F9 eXc_\VTg\bafgTegf\a fXiXeT_eXZ\bafbY
g[X V[eb`bfb`X f\`h_gTaXbhf_l( L[\f `bWX_\f bY[\fgbe\VT_\`cbegTaVXTaWTgceXfXagfV\Xag\fgf
UX_\XiXg[Tgg[XeX\f ba_l f\aZ_X<F9 `b_XVh_XcXeV[eb`Tg\W((

@A(=hV[eb`Tg\a # @XgXebV[eb`Tg\a

L[X =h^Telbg\VV[eb`bfb`Xf VbagT\agjb W\YYXeXag^\aWf bYV[eb`Tg\a( =hV[eb`Tg\a TaW
[XgXebV[eb`Tg\a(

+(=hV[eb`Tg\a

;[X`\fgel # GeZTa\fTg\ba4 L[X VX__fbY =h^Telbg\V beZTa\f`f [TiX T <F9 VbagXagg[Tg \f
V[TeTVgXe\fg\VYbeXTV[ fcXV\Xf(O[Xa cTV^XW\a T `XgTc[TfX V[eb`bfb`X& g[X <F9 \f Vb`cTVgXW
gb/***'+**** Yb_W(Ebfg bYg[X<F9 \f ceXfXag\a V[eb`Tg\a j[\V[ \f T Vb`c_Xk bY<F9 j\g[ Ta
XdhT_T`bhag bYUTf\VcebgX\afVT__XW[\fgbaXf( @\fgbaXfTeXf`T__ cebgX\afj[\V[ TeXUTf\VUXVThfX
g[Xl [TiX T [\Z[ VbagXagbY TeZ\a\aXbe _lf\aX( L[XeX TeXba_l Y\iX [\fgbaXf bY j[\V[ YbheTeX
YhaWT`XagT_(L[Xl TeX@,9&@,:& @- "n( L[XfX YhaWT`XagT_[\fgbaXf TeXceXfXaggj\VX Ybe
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XiXel ,** UTfXcT\ef bY<F9( @\fgbaXf@-# @.jXeXT_`bfgVbafXeiXWWhe\aZXib_hg\ba(@\fgbaX
@-Yeb`eTg_\iXeW\YYXef\a ba_lgjb T`\ab TV\WfYeb`g[TgbYcXTX`Uelbf( L[X Y\Yg[[\fgbaX@S\f
(ceXfXagba_l baVXYbeXiXel ,** UTfXcT\efbY<F9 TaW\giTe\XfVbaf\WXeTU_lUXgjXXafcXV\XfTaW
XiXa j\g[\a g[Xg\ffhXf bYg[XfT`X fcXV\Xf( ;[eb`Tg\a \f Ybe`XWUl T&fXe\XfbYeXcXTg\aZha\gf
VT__XWahV+Xbfb`Xf(MaWXeg[XX_XVgeba`\VebfVbcX&g[XahV_Xbfb`XfVTaUXi\XjXW Tf UXTWfTUbhg
+* a` \a W\T`XgXe$>\Z(.(3%(<he\aZ fceXTW\aZbY(g[X ceXcTeTg\baYbeX_XVgeba`\VebfVbcl&
V[eb`Tg\aYeXdhXag_lUXVb`XffgeXgV[XWf[bj\aZ T UXTWfba T fge\i\aZVbaY\ZheTg\ba&[bjXiXe \a
g[X_\i\aZVX__&g[XahV+Xbfb`XfgbhV[XTV[bg[XeYbe`\aZT +* a` Y\UXe(=TV[ahV+Xbfb`XVbagT\af
T [\fgbaXbVgb`XeVbaf\fg\aZbYgjb bYXTV[bYg[X. [\fgbaXf @,9&@,:&@-# @.j\g[ TUbhg,**
UTfXcT\efbY<F9 Vb\_XWba g[Xbhgf\WXbYg[XahV_Xbfb`X(L[X j[b_X fgehVgheX[Tf g[Xf[TcX bYT
Y_TggXaXWW\fVA+a` \a W\T`XgXeTaW/(1 a` \a [X\Z[g(@\fgbaX@A\f UbhaWgbg[X<F9 _\a^XeeXZ\ba
j[\V[ XkgXaWfUXgjXXaaX\Z[Ubhe\aZahV+Xbfb`XfTaW\f \aib_iXW\a g[X cebWhVg\babY[\Z[Xe
beWXefbYfgehVgheX(L[X V[T\af bYahV_Xbfb`XfTeXYb_WXW\agbT ,*'-* a` Y\UXecebUTU_lUl
Ybe`\aZT fb_Xab\WT_fgehVgheX[Ti\aZ 0 ahV_Xbfb`XfcXeghea( L[\f fgehVgheX\f fgTUb_\mXWUl
\agXeTVg\baUXgjXXaW\YYXeXag@Àb_XVh_Xf(L[X ,*'-* a` Y\UXeVTaUXbUfXeiXW\a `XgTc[TfX
V[eb`bfb`Xf TaW\a \agXec[TfXahV_X\TaW\g cebUTU_leXceXfXagfg[X aTgheT_VbaYbe`Tg\babY
geTafVe\cg\baT__l\aTVg\iXV[eb`Tg\a $>\e' .(+* )A6.(++ %( (

L[X cTV^\aZbY<F9 \a T V[T\abYahV_Xbfb`X\f TUbhg/'1 g\`Xf `beX Vb`cTVgg[TaYeXX
<F9 TaW\a ,*'-* a` fb_Xab\W&\g \f cTV^XW.* Yb_W(L[X XhV[eb`Tg\aVbagT\afZXaXfTaW\f
eXfcbaf\U_XYbeg[X[XeXW\glbYTfcXV\Xf(

>\Z( .(3( 9 *B@C@A:;=4>7=4?@94CD7BX`Uelba\V
ahV_XhffceXTWYbeX_XVgeba`\VebfVbcl( Ebfg bYg[X
<F9& \YabgT__&[Tf T UXTWXWfgehVgheX(L[\f UXTWf'

(ba'T'fge\aZTccXTeTaVX\f fXXaj[Xa [\fgbaX @A\f
_bfgWhe\aZceXcTeTg\bak/*&*** $;bhegXfl bYG(D(
E\__Xe&Be(%
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>\Z( .(+* <\TZeT` \__hfgeTg\aZg[X
XYYXVgbY ahV_XTfXf ba V[eb`Tg\a(
9&\agTVgV[eb`Tg\a& abgX g[Tg g[X
ahV_Xbfb`X \f Y_TgTaW g[Tg XTV[
[\fgbaX bVgT`Xe [Tf gjb gheaf bY
<F9 fXT_XWbYYUl [\fgbaX @A( Aa
_\i\aZ VX__f&g[X ahV_Xbfb`Xf jbh_W
UXgbhV[\aZ XTV[ bg[XeYbe`\aZ T +*
a` Y\UXeTaWabg fgeXgV[XWbhg Tf
f[bja [XeX( :&ahV_Xbfb`Xf eX_XTfXW
Ul `bWXeTgX W\ZXfg\ba&VbagT\a\aZ
,** UTfX cT\ef bY <F9 ;&VbeX
cTeg\V_Xf bUgT\aXW Ul XkgXaf\iX
W\ZXfg\baj\g[ ba_l +.0 UTfXcT\ef bY
<F9(
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&& C9D AG7?9BEB@9

B( 0&
9

? 4^ ^
1=7DB7B775? AG7?95E9
5FF57> CB=AFE

1B89D5F9
8=;9EF=BA /HFD9@9 8=;9EF=BA

,AG7? BEB@9E - 7BD9 C5DF=7?9E

+4 eT4+"$4^e $S%+&
SBB]

&() 6C B: .2+ ?57>=A;
> & 5A8 ?=A>9D.2+

>\Z( .#(++ AWXT_\mXWWeTj\aZ bY g[X fb_Xab\W
fhcXefgehVgheXfYbhaWUl V[eb`Tg\a VbagT\a\aZ
@Aj[Xa XkcbfXWgb \aVeXTf\aZ\ba\V fgeXaZg[(
L[X bcXa m\ZmTZbYahV_Xbfb`Xf $Ubggb`_XYg%
V_bfXfhc gbYbe` [X_\VXfbY\aVeXTf\aZah`UXef
bY ahV_Xbfb`Xf (cXe ghea $a%(pO[Xa @A \f
TUfXag$c\VgheXWTgUbggb` e\Z[g%&ab m\ZmTZfbe
WXY\a\gX[\Z[Xe'beWXefgehVgheXfTeXYbhaW(
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,( @XgXebV[eb`Tg\a

L[X gXe` #[XgXebV[eb`Tg\a#jTf \agebWhVXWUl @X\gm\a +3,2 gbWXabgXg[bfX V[eb`bfb`X
eXZ\baf j[\V[ eX`T\aXW\a T [\Z[_l VbaWXafXWfgTgXg[ebhZ[bhg g[X W\i\f\ba VlV_XTaWW\Wabg
QYM!-NX_\a gX_bc[TfX_\^Xg[X eXfgbYg[X V[eb`bfb`X& g[X cTegfg[Tg'haWXejXagabe`T_ haVb\_\aZ\a
gX_bc[TfXjXeX gXe`XW=hV[eb`Tg\a( @X TWbcgXWg[X gXe` Yeb` [XgXebV[eb`bfb`X be fXk
V[eb`bfb`X j[\V[ \f [XgXebV[eb`Tg\V(

\% <XY\a\g\ba4' L[X `bWX` WXY\a\g\babY[XgXebV[eb`Tg\a\f #\g\f T fgTgXf[bj\aZ cebcXeg\Xf
W\YYXeXagYeb` XhV[eb`Tg\VeXZ\bafXk[\U\g\aZg[XeXZh_TefgT\a\aZTaWVbaWXafTg\baVlV_X(bY
g[XV[eb`fb`X# (

\\% LlcXf4 @XgXebV[eb`Tg\a\f UebTW_lV_Tff\Y\XW\agbgjb glcXf4

$\%;bafg\ghg\iX&$\\%>TVh_gTg\iX

;bafg\ghg\iX [XgXebV[eb`Tg\a\f ceXfXag\a g[X fT`X cbf\g\ba ba g[X gjb [b`b_bZbhf
V[eb`bfb`Xf TaW\f \a[Xe\gXW(>TVh_gTg\iX[XgXebV[eb`Tg\aWXiX_bcf_TgXeWhe\aZg[X VbhefXbY
WXiX_bc`XagbYg[X beZTa\f`( O\g[\a T V[eb`bfb`X Vbafg\ghg\iX[XgXebV[eb`Tg\a[Tf UXXa_bVTgXW
TgfcXV\Y\VeXZ\baf fhV[ Tf VXageb`XeX&gX_b`XeX&ahV_Xb_hfbeZTa\m\aZeXZ\baf XgV( AagXeVT_Tel
[XgXebV[eb`Tg\à Tl UXUebhZ[gbhg \a g[X Ybe` bYUTaWf( =ag\eXV[eb`bfb`Xf `Tl UX[XgXeb'
V[eb`Tg\V \aV_hW\aZfXk V[eb`bfb`Xf \a fb`X c_Tagf TaW fhcXe ah`XeTel be TVVXffbel
V[eb`bfb`Xf( XZ4:'V[f bYelX(

>TVh_gTg\iX[XgXebV[eb`Tg\a\f fXXa gb WXiX_bcWhe\aZg[X VbhefXbY WXiX_bc`XagbY Ta
beZTa\f`( 9a XkT`c_X j[XeX Ta Xag\eXV[eb`bfb`X UXVb`Xf [XgXebV[eb`Tg\VWhe\aZg[X VbhefXbY
WXiX_bc`Xag\f cebi\WXWUl baXbYg[X #k#V[f bY[h`Ta YX`T_X(AaT abe`T_ [h`Ta `T_X&g[\ fXk
V[ebnbfb`Xf TeXed j[\_X \a YX`T_Xcc+ L[X P V[nY( `T_X&T8WbaX bYg[X P V[f bYYXYTnX
eX`T`f XhV[eb`Tg\Vg[ebhZ[ bhg( @bjXiXe&g[X bg[XeP Aag[X YX`T_XUXVb`Xf [XgXebV[ebnTg_V
Whe\aZg[X VbhefXbYWXiX_bc`XagYeb` mlZbgXgbg[X X`Uelb( L[X YhaVg\babY[XgXebV[eb`Tg\a\a
g[X [bg `T``T_\Ta YX`T_X\f gbXdhTgXg[X ah`UXe bYYhaVg\baT_P \a g[X `T_X $P ( \aXegK&j\g[
g[Tg \a g[X YX`T_X $P ( [bg P%( 9abg[Xe XkT`c_X \a j[\V[ g[X Xag\eXZXab`X UXVb`Xf
[XgXebV[eb`Tg\VWhe\aZWXiX_bc`Xag\f f[bja Ul g[X `T_X `XT_l UhZ( <he\aZ g[X WXiX_bc`XagbY
g[X `T_X \afXVg&g[X Xag\eXV[eb`bfb`X Vb`c_X`Xag g[Tg\g [Tf \a[Xe\gXWYeb` g[X cTgXeaT_cTeXag
UXVb`Xf [XgXebV[eb`Tg\Vj[\_X g[X Vb`c_X`Xag \a[Xe\gXWYeb` g[X `TgXeaT_cTeXageX`T\af
XhV[eb`Tg\V\a aTgheX(

\\\%HebcXeg\XfbY[XgXebV[eb`Tg\a4 @XgXebV[eb`Tg\a[Tf g[XYb__bj\aZcebcXeg\Xf(

?XaXg\V\aXegaXff4@XgXebV[eb`T\a\f ZXaXg\VT__l\aXegf\aVX\g WbXfabgcebWhVXTal c[Xabglc\V
T_gXeTg\baabe\g\aib_iXf \a Vebff\aZbiXe be`hgTg\baf( Ag\f abe`T__l WXib\WbYZXaXfUhg[bjXiXe

1& g[XVbaVXcgbYVb`c_X \aXegaXffjTf `bW\Y\XWj[Xa Eh__XeWX`bafgeTgXW#UbUUXWXlX ZXaX#ba g[X
 K 'V[ bY*B@C@A:;=4j[\V[ \f Xag\eX_l[XgnebV[eb`Tg\V(K\`\_Te_l ?TgXfWX`bafgeTgXWg[X ceXfXaVX+)e^e



pKV(:GL 9FQ44 ;QLGDG?Q #' +0' ;@JGEGKGE= KLJM;LMJ= 9F< H9;CAF? G> <F9& GJ?9FAR9LAG
> ;=FLJGE=J=& L=DGE=J=& FM;D=GDMK 9F< JA:GKGE9D JF9 ?=F=K& =M;@JGE9LAF 9F< @=L=JG;@JGE9

bYZXaXYbe[T\el XTe_bUXf\a `Ta bag[XfhccbfXW_l\aXeg#Q#V[eb`bfb`X( Aagb`Tgb&T ZXaX[Tf
UXXa_bVT_\mXWba T[XgXebV[eb`Tg\VfXZ`Xag(

Gg[XecebcXeg\XfbY[XgXebV[eb`Tg\a\aV_hWXcbf\g\baXYYXVg&gX`cbeTelZXaXg\V\aTVg\i\gl&
TUfXaVXbYgX`c_TgXTVg\i\gl\a i\geb&_TgXeXc_\VTg\ba\a flag[Xg\Vc[TfX&ceXfXaVXbY[\Z[ VbagXagbY
eXcXg\g\iX<F9& UeXT^TZXbYW\YYXeXagTZXagf\aV_hW\aZ`T_X\V[lWeTm\WX&TUabe`T_̀\gbg\VVb\_\aZ
TYgXeVb_WgeXTg`Xag&fcXV\Y\VfgT\a\aZj\g[ VXegT\aY_hebV[eb`XWlXfUe\aZ\aZbhgUTaWf\a g[X
V[eb`bfb`Xf TaWT__bVlV_lbe[XgXebclVabf\gl&\(X(̀ T\agXaTaVXbYT VbaWXafXWfgTgXg[ebhZ[bhg
g[XW\i\f\baVlV_X\aV_hW\aZg[X\agXec[TfX(

\i%;baV_hf\ba4 @XgXebV[eb`Tg\aeXceXfXagfg[XeXceXffXWcbeg\bafbYg[XZXab`X( AgbYYXefW\eXVg
Vlgb_bZ\VT_Xi\WXaVXbY g[X WXZeXXbY ahV_XTeW\YYXeXag\Tg\baTaWbY g[X eXZh_Tg\babY ZXaX
XkceXff\ba\a [\Z[Xe beZTa\f`f( L[X T`bhag bY[\fgbaXf TaWg[XV[eb`Tg\aY\UXefTeX\WXag\VT_\a
Ubg[XhTaW[XgXebV[eb`Tg\aUhgg[XY\UXef\a [XgXebV[eb`Tg\aTeX̀beX g\Z[g_lVb\_XWj[\V[ `Tl
TVVbhagYbeg[X`XgTUb_\VcXVh_\Te\g\XfbY[XgXebV[eb`Tg\a(

AN(KMEE9JQ

;[eb`bfb`Xf TeXbYcTeT`bhag\`cbegTaVX\a [XeXW\glTaWg[Xl c_Tl T i\gT_eb_X\a VX__
W\i\f\ba&iTe\Tg\baTaẀhgTg\ba(9 V[eb`bfb`X VTaUXWXY\aXWTf Ta\aW\i\WhT_\mXWcebgbc_Tf`\V
ahV_XTeVb`cbaXag[Ti\aZ fcXV\T_beZTa\mTg\baTaWYhaVg\ba(OT_WXlXe$+322%Y\efgeXcbegXW
V[eb`bfb`Xf \a g[XVX__(L[X V[eb`bfb`X f\mX&f[TcX TaWah`UXeTeXVbafgTagYbeTfcXV\XfhaWXe
abe`T_Xai\eba`XagT_VbaW\g\baf(L[X V[eb`bfb`X fgehVgheX\f fghW\XWabe`T__lYeb` fb`Tg\V&
`XgTc[TfX V[eb`bfb`Xf Tf g[Xl eXTV[`Tk\`h` VbaWXafTg\baWhe\aZg[Tg cXe\bW( L[X
V[eb`bfb`X \f ZXaXeT__lT ebW'f[TcXWfgehVgheXj\g[ gjb V[eb`Tg\WfTaWT VXageb`XeXj[\V[
fXeiXfgbfXcTeTgXg[Xgjb Te`f( L[X gjb XaWfbYg[XV[eb`bfb`X TeXVT__XWgX_b`XeXf(AaTWW\g\ba
gb g[X ce\`Tel Vbafge\Vg\baj[XeX VXageb`XeX\f _bVTgXWg[XeXTeXbg[XeVbafge\Vg\bafVT__XW
fXVbaWTelVbafge\Vg\bafj[\V[ _TV^̀Te^XWTaZh_TeWXi\Tg\bafbYg[XV[eb`bfb`X fXZ`Xagf( AY
fXVbaWTelVbafge\Vg\ba\f WX`Te^TgXWTgg[XXaWeXZ\baTaW\Y\gYbe`f T fTgX__\gXbegeTUTagfhV[
V[eb`bfb`Xf TeXVT__XWfTgX__\gXWV[eb`bfb`Xf( Kb`X bYg[XfTgX__\gXWTaWfXVbaWTe\_lVbafge\VgXW
V[eb`bfb`Xf VbagT\aZXaXfj[\V[ VbWXYbe,2K TaW+2Ke\Ubfb`T_JF9 TeXahV_Xb_TebeZTa\m\aZ
\a aTgheX(L[X V[eb`bfb`Xf `Tl UXfhU'`XgTVXage\V&`XgTVXage\V&TXebVXage\Vbe gX_bVXage\V
WXcXaW\aZhcbag[Xcbf\g\babYg[XVXageb`XeX(L[X VXageb`XeX\a VXegT\ac_TagfTaWTa\`T_fcXV\Xf
`Tl Xk[\U\gW\YYhfXVXageb`Xe\VTVg\i\gl(FXb'VXage\VTVg\i\gl[Tf UXXabUfXeiXW\a VXegT\aZeTffXf
TaW-;=;E> 8@B>@C4?E>#L[X V[eb`Tg\WfbYg[XV[eb`bfb`X Vbafg\ghgXg[XZXaXUXTe\aZcbeg\ba
TaWVbagT\aT f\aZ_X<F9 Y\Ue\_\af\WXj[\V[ Yb_WfUTV _̂baZ\ghW\aT__lTaWgeTafiXefX_l(L[X
`bec[b_bZ\VT__lW\fg\aVgeXZ\bafba g[XV[eb`bfb`X TeXVT__XWV[eb`b`XeXf( L[X VXageb`XeX\f
`TWXhc bYgjb Vb`cbaXagf&g[X#,-a` Y\Ue\_fTaWT^\aXgbV[beXZeTah_Xf(L[X gjb YhaVg\bafbYg[X
VXageb`XeXfi\m(&[b_W\aZg[Xgjb V[eb`Tg\WfTaWTggTV[`XagbYfc\aW_XY\UXefTeXcXeYbe`XWUl
g[XfXgjb Vb`cbaXagfeXfcXVg\iX_l(LX_b`XeXfVbaf\fgbYTUTf\VeXcXTg\aZha\g[Ti\aZ g[XZXaXeT_&#
cTggXea/# LA'. 9G'_ *+'2 -!( LX_b`XeTfX\f g[XXaml`X j[\V[ VbaW\g\bafg[XJF9 Vb`cbaXag
j[\V[ TVgfTf T gX`c_TgXYbeflag[Xf\m\aZ#?'e\V[ <F9 fgeTaW(LX_b`XeXf\`cTeg fgTU\_\glTaW
cb_Te\glgbg[X V[eb`bfb`X( L[XeXeX gjb `bWX_fgb(Xkc_T\a[bj <F9& \f cTV^XW\af\WXg[X
V[eb`bfb`X& g[XYb_WXWY\UeX̀bWX_* ha\aX`Xg[XbelTaWg[X`h_g\fgeTaWXW`bWX_be`h_g\aX`X
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g[Xbel j[\V[ Xai\fTZX g[X ceXfXaVXbYT f\aZ_X<F9 `b_XVh_XcXeV[eb`Tg\WTaWfXiXeT_<F9
`b_XVh_XfcXeV[eb`Tg\WeXfcXVg\iX_l(9g ceXfXag&T__U\b_bZ\fgfUX_\XiXg[Tgg[XeX\f ba_l T f\aZ_X
<F9 `b_XVh_XcXe&V[eb`Tg\W( ;[eb`Tg\a \f T Vb`c_Xk#bY<F9 TaWTa XdhT_#T`bhag bY UTf\V
cebgX\afVT__XW[\fgbaXf( @,9& @,n# @- " @. TeXYhaWT`XagT_[\fgbaXf TaW@_iTe\Xf Vbaf\WXeTU_l
T`baZ g[X fcXV\Xf( ;[eb`Tg\a #Ybe`f ahV+Xbfb`Xf TaWahV_XbfbeaXfYbe` T ,*'-* a` Y\UXe
fb_Xab\WTaW\g \f cTV^XW.* Yb_W\a T V[eb`Tg\W( &;[eb`Tg\e\ \f bY gjb W\YYXeXagglcXf( L[X
ZXaXg\VT__l(TVg\iX XhV[eb`Tg\a TaW[XgXebV[eb`Tg\aj\g[ fcXV\T_cebcXe\Xf TaWcXeYbe`TaVX(
@XgXebV[eb`Tg\a\f bY gjb W\YYXeXagglcXf& Vbafg\ghg\iXTaWY.Vh_gTg\iX(#@XgXebV[eb`Tg\a\f
ZXaXeT__lVbaf\WXeXWTf ZXaXg\VT__l\aTVg\iXTaWXk[\U\gf j[Tg \f VT__XWT__bVlV_l(L[X cXVh_\Te\g\Xf
bY[XgXebV[eb`Tg\aVTaUXTgge\UhgXWgbg[Xg\Z[gVb\_\aZbYg[XV[eb`Tg\a(

b) 9=.;<287;

+( <XfVe\UXTaWW\fVhff g[XWXgT\_XW`bec[b_bZl bYg[XXh^Telbg\VV[eb`bfb`X(
,( #O[Tg Wblbh ^abj TUbhg<F9 cTV^\aZ8 <\fVhff g[Xgjb g[Xbe\Xfj\g[ Xi\WXaVXf(
-( #<\fg\aZh\f[ UXgjXXaXh' TaW[XgXeb'V[eb`Tg\a(
.( &;b`cTeX TaWVbageTfgUXgjXXag[XYb__bj\aZ4

$T%LX_b`XeXTaWVXageb`XeX(
$U%He\`Tel TaWfXVbaWTelVbafge\Vg\baf(

&$V%=hV[eb`Tg\a TaW[XgXeb'V[eb`Tg\a(
/( K[begabgXfIhXfg\baf4

#$T%<\YYhfXVXageb`XeXf
$U%FXb'VXage\VTVg\i\gl
#$V%E\f'W\ i\f\ba
$W%Afb'V[eb`bfb`Xf
$X%>TVh_gTg\iX[XgXebV[eb`Tg\a
%T&;bafg\ghg\aX[XgXebV[eb`Tg\a

5$Z%Ma\aX`X g[Xbel
$[%Eh_g\aX`X g[Xbel
%W&;[X`\fgel TaWbeZTa\fTg\babYV[eb`Tg\a(

$-& FhV_Xbfb`X
$^%J\Ubfb`T_ JF9 ZXaXf
$+%FhV_Xb_TebeZTa\mXef(

>2$:./.:.7,. +884;$

+( &<XJbUXeg\f=(<(H( "<X JbUXeg\f$Be(%=(E(>( +33/( ,FJJ BLE6MJFDRJBO+IMJMGT$=\Z[g[
6) =W\g\ba%5:(A(OTiXe_l DgW(

,(& KjTafba& H(&L\`bg[l EXemTaWQbhaZ O\__\h`& .+ +32,( ;lgbZXaXg\Vf $KXVbaW=W\g\ba%&
&HeXag\VX@T__bYAaW\THig( DgW( ( #

-5#(KTglXf[&;(J( TaWCT_lTaCh`Te <X&+331( ,FJJ +IMJMGT"FXj;XageT_ :bb^ 9ZXaVl Hig( DgW(

'''''
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*( ?_ec`UfTeZ`_
+( LRcZReZ`_Z_SRdZTTYc`^`d`^V _f^SVc
,( LRcZReZ`_Z_W`c^R_UcV]ReZgVdZkV̀WeYVTYc`^`d`^Vd
-( Df^SVc R_UdZkV̀WdReV]]ZeVdR_UdVT`_URcjT`_decZTeZ`_d
.( LRcZReZ`_Z_RSd`]feVTYc`^`d`^V dZkV
/( :ZdecZSfeZ`_`W;f ! YVeVc`TYc`^ReZ_R_UcVaVeZeZgV:D7
0( If^^Rcj

??(87D:?D= F7JJ;HDI

*( ?_ec`UfTeZ`_
+( JjaVd
,( 9RfdVdW`cTYc`^`d`^V SR_UZ_X
-( ?^a`ceR_TV̀WSR_UZ_XaReeVc_d
.( 9`_T]fdZ`_
/( If^^Rcj

?(A7HOEJOF; 7D: ;LEBKJ?ED

*( ?_ec`UfTeZ`_

JYVT`_TVaèW\Rcj`ejaV YRdSVV_W`c^f]ReVUSj eYVaZ`_VVcZ_Xh`c\ `WHfddZR_dTY``]`W
Tje`]`XZdedYVRUVUSj I( DRgRdTYZ_(JYV defUj `W\Rcj`ejaV ZdZ^a`ceR_edZ_TVT]`dV]j cV]ReVU
daVTZVdYRgVdZ^Z]Rc\Rcj`ejaVdhYZ]VUZdeR_e]jcV]ReVU`_VdYRgVUZWWVcV_e\Rcj`ejaVd( BZgZek\j
UVWZ_VU\Rcj`ejaV RdeYVaYV_`ejaZTRaaVRcR_TV`WeYVd`^ReZTTYc`^`d`^Vd Z_T`_ecRdee` eYVZc
XV_ZTT`_eV_edR_UeYVeVc^ ZUZ`XcRẐdRaa]ZVUe` eYVUZRXcR^^ReZTcVacVdV_eReZ`_`WeYV
\Rcj`ejaV($<ZX(.('l'( # !

*
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;2C9=:B:42

C:3:B:42

4?:::G,2#K?<:2

42@:<<2B:C

<2B8<CD 49B?=?C?=6C
C=2<<6CD 49B?=?C?=6C

:'' ''O%%(' %"&(
=E>8:6B:

' ' ' R:
: : ::: -1 <6?>D?5?>(

D?:?HC

,+ CEKDB6>:2>2

$" 7E<:8:>?C2

<ZX(.(*( ?UZ`XcR^d̀WeYVYRa]`ZUTYc`^`d`^Vd `WVZXYedaVTZVd̀W9cVaZddY`hZ_X '(
cVUfTeZ`_Z__f^SVc e`eR]]V_XeYR_Udj^^Vecj( KdZ_X*)) RdeYVRcSZecRcj]V_XeỲW
eYVTYc`^`d`^Vd `W9( 5,<374;4., eYVcV]ReZgV]V_XeYd̀WeYV̀ eYVcdaVTZVdRcVRd
Z_UZTReVU((,<374;4., <4-4;4., .98AB,01964, 7>8240;4RcVaVcV__ZR]dhZeYh``Uj
cYZk`^Vd46098=9/98=94/0<ZdRaVcV__ZR]`c RSZV__ZR]hZeYRh``Uj deV^4.,:466,;40<
ZdR SZV__ZR]`c R_ R__fR]4<>11;084,8,R_U1>642489<,RcVR__fR] YVcSd$8RST`T\&
IeVSSZ_d&R_U@V_\Z_d&*2-+%(

JYV d`^ReZT TYcf^`d`^Vd `W UZWWVcV_ea]R_e R_U R_Z^R] daVTZVda`ddVdd UVWZ_ZeV
Z_UZgZUfR]ZejZ_ eYVZc_f^SVc& dZkV&dYRaV&a`dZeZ`_`W acZ^Rcj R_UdVT`_URcjT`_decZTeZ`_d̀c
dReV]]ZeVd(ARcj`ejaVd RcVfdfR]]j defUZVUWc`^ ^VeRaYRdVdeRXVd̀Wc``e eZaTV]]dZ_a]R_ed̀c Wc`^
aRTYjeV_VdeRXVd̀W^VZ`dZd( (

MV TR_UZdeZ_XfZdYUZWWVcV_e\Rcj`ejaVd SRdVÙ_

c%]

$Z% LRcZReZ`_Z_SRdZTTYc`^`d`^V _f^SVc&
#NN$ LRcZReZ`_Z_W`c^R_UcV]ReZgVdZkV̀WeYVTYc`^`d`^Vd&
$ZZZ%LRcZReZ`_Z_RSd`]feVTYc`^`d`^V dZkV&
$Zg% LRcZReZ`_Z__f^SVc R_UdZkV̀WdReV]]ZeVd&R_U(
$g% LRcZReZ`_Z_ UVXcVVR_U UZdecZSfeZ`_`W YVeVc`TYc`^ReZTcVXZ`_dR_U cVaVReVU:D7

dVX^V_ed(
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?_RUUZeZ`_e` a`]ja]`ZU R_UR_Vfa]`ZUR]eVcReZ`_d&gRcZReZ`_Z_SRdZT_f^SVc TR_SVRTYZVgVU
VZeYVcSj ]`dd `c XRZ_̀ W R TYc`^`d`^V Sj f_VbfR] ecR_d]`TReZ`_d(&;0:4< ZdR_ ViR^a]V `W
cVUfTeZ`_Z_SRdZT_f^SVc( JYVcVRcVUZWWVcV_edaVTZVd`W&;0:4< hZeYSRdZT_f^SVcd i60& i6/& i6.&
?i6- R_Ui6,( JYV cVUfTeZ`_Z_SRdZT_f^SVc ZdRdd`TZReVUhZeYTVceRZ_ecV_Ud̀W^`caY`]`XZTR]
daVTZR]ZkReZ`_dfTY RdR__fR] YRSZe&UVVaeRac``ed&UVVa]j aZ__ReZWZVU]VRgVd&d^R]] Z_g`]fTcVd&
SVR\VUR_UUZ^`caYZTRTYV_Vd(Fc`XcVddZgVZ_TcVRdVZ_ SRdZT_f^SVc YRdSVV_dVV_Z_ ^fTY
d^R]]Vc_f^SVc `WdaVTZVd(

7_`eYVc ejaV `WgRcZReZ`_Z__f^SVc ZdTcVReVUSj VZeYVcac`XcVddZgVUVTcVRdV`c Z_TcVRdV
W`]]`hVUSj R^aYZUZa]`ZUj(;X3' %;,<<4.,! JYV SRdZT_f^SVcd Z_eYZdXV_fd RcVi61& 2 R_U*)(
JYV R^aYZUZa]`ZUT`^SZ_ReZ`_da`ddZS]VRcVeY`dVhZeY_f^SVcd _6*/& *0&*1&*2&+-& +.& +/& +0&
+1&+2&,) R_Ud` `_( ?_ eYVXV_fd &,;0@ eYV^`de VieV_dZgVR_Vfa]`ZUdVcZVdhVcV cVa`ceVU

) )

cR_XZ_XWc`^ i&6/ e` _6./ R_UVgVcj _f^SVc Wc`^ *+'-, ZdcVacVdV_eVUSj `_V `c ^`cV daVTZVd(
F`]ja]`ZUj T`fa]VU hZeYRa`^ZiZd ^Rj R]d` ]VRUe` VieV_dZgVR_Vfa]`ZUdVcZVd(

%"9:HB:JBFEIBE?FHD:E= H>C:JBL>IBN>F?JA><AHFDFIFD>I

?_^R_j XV_VcR&eY`fXY eYVTYc`^`d`^V _f^SVc ZddR^V&eYV\Rcj`ejaVd UZWWVc(8RdZ_X̀_
W`c^ R_UcV]ReZgVdZkV\Rcj`ejaVd RcV̀Weh` ejaVd&dj^^VecZTR]R_URdj^^VecZTR](

B 7MDD>JHB<:C*?_eYZd\Rcj`ejaV&eYVTYc`^`d`^Vd RcV̂ `cV `c ]VddXcRUVUhZeŶ R_j ^VUZR_R_U
dfS^VT(ZR_TYc`^`d`^Vd(

BB +IMDD>JHB<:C* JYZd\Rcj`ejaV a`ddVdd^R_j TYc`^`d`^Vd hZeYdfSeVc^Z_R]TYc`^`d`^Vd(
JYV TYc`^`d`^Vd ViYZSZeXcVReUZWWVcV_TVdZ_dZkVSVehVV_eYV]RcXVdeR_Ud^R]]VdeTYc`^`d`^Vd :

`c S`eY( JYV Vg`]feZ`_ `W\Rcj`ejaV ZdWc`^ dj^^VecZT e` Rdj^^VecZTejaVd( 9V_ecZTWfdZ`_R_U
TV_ecZTWZddZ`_a]Rj R_Z^a`ceR_ec`]V Z_\Rcj`ejaV Vg`]feZ`_( 7 f_ZbfV&SZ^`UR]ejaV `W\Rcj`ejaV
Zd dVV_Zd +>.., R_U$2,?0! JYV YRa]`ZU\Rcj`ejaV T`_dZded̀W . ]`_X R_U +. U`e ]Z\V
^ZTc`TYc`^`d`^Vd( JYV\Rcj`ejaV defUj ZdYV]aWf]Z_d`]gZ_XeRi`_`^ZT UZdafeVd(

&"2KD;>H :E= IBN>F?I:J>CCBJ>I:E= I><FE=:HM<FEIJHB<JBFEI

JYV acVdV_TV̀W dReV]]ZeVdR_U dVT`_URcj#T`_decZTeZ`_deYc`fXY `fe eYVa]R_e\Z_XU`^
dY`hVUeYReeYVjRcVRgR]fRS]VZW_`e R_VddV_eZR]aRcèWTYc`^`d`^V T`^a]V^V_e( JYV dReV]]ZeVU
`c dVT`_URcZ]jT`_decZTeVUTYc`^`d`^Vd hYZTYT`_eRZ_XV_VhYZTYT`UVW`c*1I R_U+1I HD7 ReV
_fT]V`]Rc`cXR_ZkZ_XZ__RefcV(JYVcVZd_` T`ccV]ReZ`_SVehVV_dReV]]ZeV_f^SVc R_Ua]`ZUj ]VgV]̀ W
eYV̀cXR_Zd^R]eY`fXYRè_V eZ^V&ZeZdSV]ZVgVUe` SVd`(
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JYVcVRcVTVceRZ_XV_VcR]ZkReZ`_dhZeYcVXRcUe` RSd`]feVTYc`^`d`^V dZkV(

Z% 4JYV YVeVc`da`c`fdaeVcZU`aYjeZR_eRiRdfTY Rd*06,248066,R_UCRcdZ]VRTVRVeV_Ue` YRgV
d^R]]VcTYc`^`d`^Vd eYR_eYVY`^`da`c`fd `_Vd(

ZZ% =j^_`daVc^d fdfR]]j YRgV]RcXVdêVR_ R_U ^`UR] dZkV`W TYc`^`d`^Vd( 7^`_X T

R_XZ`daVc^d̂ `_`T`ed XV_VcR]]jYRgV]RcXVcTYc`^`d`^Vd eYR_UZT`edR]eY`fXY&eYVXV_fd
),0984, `W HR_f_Tf]RTVRVZd R decZ\Z_XViTVaeZ`_ hZeY ]RcXVUZT`e TYc`^`d`^Vd(
FYj]`XV_VeZTcVUfTeZ`_R_UaYj]`XV_VeZTZ_TcVRdVZ_TYc`^`d`^V dZkVYRgVSVV_W`f_Ue`
SV VbfR]]j T`^^`_ Z_YZXYVca]R_ed( ;X( W`caYj]`XV_VeZTcVUfTeZ`_ZdBVae`da`cR_dZReV
WVc_WR^Z]ZVd(

?_acZ^ZeZgV]Vae`da`cR_XZReVWVc_WR^Z]ZVd]Z\V Ed^f_URTVRVR_U>j^V_`aYj]]RTVRV YRgV
cV]ReZgV]j]RcXVTYc`^`d`^Vd& eY`dV`W9jReYVRTVRVR_UF`]ja`UZRTVRVRcV`WZ_eVc^VUZReVdZkV
hYZ]VeYVd^R]]VdeTYc`^`d`^Vd RcVdVV_Z_eYVgVXVeReZgV]jcVUfTVUR_UcVac`UfTeZgV]jdaVTZR]ZkVU
YVeVc`da`c`fdWVc_WR^Z]jIR]gZ_ZRTVRV(JYV SVdeViR^a]V `WaYj]`XV_VeZTZ_TcVRdVZ_ RSd`]feV
TYc`^`d`^V dZkVZdZ_eYVWR^Z]j=cR^Z_VRV(?_acZ^ZeZgVXcRddVd̀WeYVecZSV(8R^SfdVRVR_UeYV
dVcZVdFYcRX^ZeZW`c^ZdYRgVcV]ReZgV]jd^R]] TYc`^`d`^Vd Sfe XcRddVdacVU`^Z_R_eZ_eV^aVcReV
cVXZ`_dT`_eRZ_VUZ_ YZddVcZVd<VdefTVRVW`c^ZdYRgVeYVSRdV_f^SVc i60 R_U ^fTY ]RcXVc
TYc`^`d`^Vd( 7 gUf]`g T`_dZUVcVUaYj]`XV_VeZTZ_TcVRdVZ_dZkVYRd̀ TTfccVURdR_RURaeReZ`_e`
T``] T]Z^ReVR_UYVYRddfXXVdeVUeYReZee``\ a]RTVUfcZ_XeYVaVcZ`ÙWa]VZde`TV_VX]RTZReZ`_(

(" .BIJ"HB;KJBFEF?/K  A>J>HF<AHFD:JBE:E= H>G>JBJBL>.2+

:VaV_UZ_X`_ eYVUZdecZSfeZ`_`W ;f R_UYVeVc`TYc`^ReZ_&UZWWVcV_eejaVd `W Z_eVcaYRdV
_fT]VZYRgVSVV_cVT`X_ZkVU(JYVdVSVZ_X?%UZWWfdVdeRZ_Z_XejaV&ZZ%9Ra _fT]Vfd& ZZZ%Cf]eZa]V
TYc`^` TV_ecV_fT]Vfd& R_U ?L% Fc`TYc`^`d`^V ejaV( ;g`]feZ`_ Wc`^ UZWWfdVe` ^f]eZa]V
TYc`^`TV_ecVejaV TR_ac`TVVUZ_VZeYVcUZcVTeZ`_(;g`]feZ`_ Wc`^ ac`'TYc`^`d`^V ejaV e` TRa
_fT]Vfd RdhV]] RdcVgVcdVecV_UdR]d` eR\Vda]RTV(8fe ecV_UdUZWWfdVe` TRa_fT]Vfd R_U^f]eZa]V
TYc`^`TV_ecVe` eYVac`TYc`^`d`^V ejaVRcVZccVgVcdZS]V(

9cje`a`]ja]`ZUj cVWVcde` R_Z_TcVRdVZ_TYc`^`d`^V dZkVRdRcVdf]e`WdVcZVd̀WU`fS]Z_Xd(
IVgV_ej aVcTV_è W:D7 Z_a]R_edZdcVaVeZeZgVR_UZdcVda`_dZS]VW`cdaVTZReZ`_e` d`^V VieV_e(
;Xd3 (C`de `W eYV T`_ZWVcdUZWWVcWc`^(mVRTỲeYVc Z_ eYV R^`f_e `W cVaVeZeZgV:D7( ?_
Xj^_`daVc^d& eYVTYc`^`d`^V _f^SVc cV^RZ_deYVdR^V Sfe eYVZ_ecR'TYc`^`d`^R] cVaVeZeZgV
:D7 TYR_XVdRcVcVda`_dZS]VW`cdaVTZReZ`_(

)" 7KDD:HM

JYV aYV_`ejaZT RaaVRcR_TV̀W d`^ReZT TYc`^`d`^Vd Zd TR]]VU\Rcj`ejaV R_U eYV
UZRXcR^^ReZTcVacVdV_eReZ`_ZdTR]]VUZUZ`XcR^(JYVj TR_SV defUZVUReeYV̂ VeRaYRdVdeRXV̀W
^Ze`dZd(JYV d`^ReZTTYc`^`d`^Vd YRgVdVgVcR]ZUV_eZWjZ_XWVRefcVddfTY RdTYc`^`d`^V _f^SVc&
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dZkV&dYRaV&acVdV_TV̀W dReV]]ZeVdR_U dVT`_URcjT`_decZTeZ`_dVeT( JYV \Rcj`ejaVd TR_ SV
UZdeZ_XfZdYVUWc`^ `_V R_`eYVc̀_ eYVSRdZd̀W3Z%9Yc`^`d`^V _f^SVc& $ZZ%IYRaV R_UdZkV&$ZZZ%
7Sd`]feV TYc`^`d`^V dZkV&$Zg%IReV]]ZeVd&R_U dVT( T`_d R_U g% :ZdecZSfeZ`_`W Vf !
YVeVc`TYc`^ReZ_R_U cVaVeZeZgV:D7 dVX^V_ed( JYVj ^Rj SV dj^^VecZTR] `c Rdj^^VecZTR](
ARcj`ejaV defUj ZdYV]aWf]Z_ UVeVc^Z_Z_XZ_eVc'cV]ReZ`_dYZad$ecRTZ_XaYj]`XV_j% R_UZ_ d`]gZ_X
eRi`_`^ZT UZdafeVd(

11",+2.120 4+88/627
#"1EJHF=K<JBFE

:ZWWVcV_eZR]SR_UZ_XaReeVc_d`WTYc`^`d`^Vd hVcVZ_ZeZR]]jUVgV]`aVUW`ceYVR_R]jdZd̀W
Yf^R_ TYc`^`d`^V dVX^V_ed(JYV SR_UdRcV̂ RUV gZdZS]VeYc`fXY]`h R_UYZXYZ_eV_dZejRcVRd
f_UVceYVW]f`cVdTV_TV̂ZTc`dT`aV `c RdUZWWVcV_eZR]]jdeRZ_VU(RcVRdf_UVc eYV]ZXYêZTc`dT`aV(
JYVdV^VeY`Ud hVcV WZcdeVieV_UVUe` UZWWVcV_eR_Z^R]dR_U]ReVce` a]R_eTYc`^`d`^Vd( 7WeVc
*2/1& R _Vh VcR hRd Z_ZeZReVUhZeY eYV UV^`_decReZ`_̀W 9RdaVcdd`_ R_U T`'h`c\Vcd& `W
TYc`^`d`^V SR_UZ_XeVTY_ZbfVdfdZ_XRW]f`cVdTV_eUjV bfZ_`TcZ_V̂fdeRcU( JYZdhRd W`]]`hVUSj
eYVUVgV]`a^V_e`WR _f^SVc `WSR_UZ_XeVTY_ZbfVdhYZTYSj UV^`_decReZ_XR dfS'decfTefcVZ_
TYc`^`d`^Vd YRgVaVc^ZeeVUR^`cV acVTZdVZUV_eZWZTReZ`_`W_`e `_]j Z_UZgZUfR]TYc`^`d`^Vd Sfe
R]d` `W eYVZcaRced( JYVdV^VeY`Ud YRgVZ_TcVRdVUeYVacVTZdZ`_̀W Tje`XV_VeZTUZRX_`dZdSj
R]]`hZ_XeYVdefUj `WWZ_VcTYc`^`d`^R] RSVccReZ`_ddfTY RdUV]VeZ`_d&Ufa]ZTReZ`_d#&ecR_d]`TReZ`_d
R_UZ_gVcdZ`_dR_Ud` W`ceỲWZ_UZgZUfR]TYc`^`d`^Vd( JYVZ^aRTèWeYVdVeVTY_ZTR]RUgR_TVdYRd
SVV_d` XcVReeYReWc`^ eYVa`Z_e`WgZVh`WT]Z_ZTR]Raa]ZTReZ`_&eYVWZV]ÙWYf^R_ XV_VeZTdTR_SV
UZgZUVUYZde`cZTR]]jZ_e`eh`^R[`c aVcZ`Ud&̀_V SVW`cVeYVUZdT`gVcj̀WeYVSR_UZ_XeVTY_ZbfVdR_U
eYV`eYVcRWeVc(JYVdVRUgR_TVdYRgVaVc^ZeeVUeYVZUV_eZWZTReZ`_`W_Vh TYc`^`d`^R] UVWVTed
Z_g`]gZ_XR]^`de VgVcjTYc`^`d`^V `WeYVYf^R_ \Rcj`ejaV(

$" 8MG>I

JYVcVRcVUZWWVcV_eejaVd`WSR_UZ_XeVTY_ZbfVddfTYRdG&=&9 VeT(

-!;:E=BE@*! JYZdhRd WZcdeUVgV]`aVUSj >df $*20,%R_U7ccZXYZ$*20-%( ?_eYZdcVaVeZeZgV:D7
dVbfV_TVdhVcVcVgVR]VUSj UV_RefcReZ`_'cV_RefcReZ`_W`]]`hVUSj =ZV^dRdeRZ_Z_X(

5!;:E=BE@*! 9RdaVcdd`_R_UYZdT`]]VXfVd YRUcVT`cUVUUZWWVcV_eZR]W]f`cVdTV_TV̀W UZWWVcV_e
TYc`^`d`^V dVX^V_edW`]]`hZ_X deRZ_Z_XhZeY gRcZ`fd W]fc`TYc`^Vd( JYZd SR_UZ_XTR_ SV
`SdVcgVUf_UVcf]ecRgZ`]Ve]ZXYè_]j( IfTTVddWf]R_R]jdZd̀WYf^R_ \Rcj`ejaV hRd TRccZVUhZeYeYZd
eVTY_ZbfVfdZ_XeYVW]fc`TYc`^VbfZ_RTcZ_V̂fdeRcUSj 9RdaVcdd`_&B`^R\\Z R_UPVTY($*20*%R_U
PVTY$*20,%( IfTY SR_UdhVcVcVWVccVUe` RdG'SR_Ud($<ZX(.(+% (

0!;:E=I*! JYZdaReeVc_U`Vd _`e _VVUR_j UV_RefcReZ`_'cV_RefcReZ`_(CVcV dR]Z_VecVRe^V_e
W`]]`hVUSj =ZV^dRdeRZ_Z_XXZgVRdVèWaReeVc_ddZ^Z]RcZ_cV]ReZgVZ_eV_dZeZVde` eYRèWG'SR_Ud(
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IfTY SR_UdRcV\_`h_ Rd='SR_Ud( ='SR_UZ_XTR_R]d` SV`SeRZ_VUSj ecVReZ_XhZeYR gRcZVej̀W
TYV^ZTR]d]Z\V deR_URcUdR]Z_V&DRE>]>9? SVW`cVZ_TfSReZ`_&DRE>'ecjadZ_&VeT(&R_UVgV_^VcV
YVReZ_X(

6!;:E=BE@*! JYV H'SR_UZ_X̀c cVgVcdVSR_UZ_XZdRaReeVc_̀aa`dZeVe` eYRèWA R_U= SR_UdR_U
hRd `SeRZ_VUSj :feecZ]Rfi $*20,%W`]]`hZ_XT`_ec`]]VUYVReZ_X(

2!;:E=BE@*! JYZdSR_UZ_XZdW`c_fT]V`]RccVXZ`_V^a]`jZ_X RTZUViecRTeZ`_(

$& 'SR_UZ_X('JYZdSR_UZ_Xac`UfTVdSR_UdZ_eV]`^VcZTR_UTV_ec`^VcZTcVXZ`_dR]`_V $ITYVcVd&
*20/%(

3!;:E=BE@*! JYZdSR_UZ_XaReeVc_ZddZ^Z]Rce` eYV='SR_U aReeVc_(EcTVZ_deRZ_Z_XYRde` SV
V^a]`jVU W`]]`hZ_XZ_TfSReZ`_Z_N ddV(C"#'4C

<ZX(.(+( BReVcVa]ZTReZ`_Z_RYj^aY`TjeV hZeYR\Rcj`ejaV -- & FFF $Z(V(&hZeYR_
ViecR N TYc`^`d`^V%( JYZd TV]] Z_ZeZReVUcVa]ZTReZ`_$. aYRdV%Z_ .'
Sc`^`UV`ijfcZUZ_V R_UeYV_T`^a]VeVUZeZ_UV`ijeYj^ZUZ_V( JYV ]ReVcVa]ZTReZ_XN
TYc`^`d`^Vd YRgVdec`_XW]f`cVdTV_TV$]VWe%R_UR_Z_eV_dVdeRZ_$cZXYe%(JYV VRc]j'
cVa]ZTReZ_XN TYc`^`d`^V ZdZ_UZTReVUSj RdY`ceRcc`h&R_UeYVeh` ]ReVcVa]ZTReZ_X
N TYc`^`d`^Vd Sj ]`_X Rcc`hd( $9`fceVdj `W I(7( BRee&>(<(& MZ]]RcU&R_UF(I(
=VcR]U&*201%(

%"9RfdVd ?FH<AHFDFIFD>;:E=BE@

LRcZ`fd TRfdVdYRgVSVV_RdTcZSVUe` eYV̀ TTfccV_TV̀WTYc`^`d`^V SR_Ud(<`fc WRTe`cd
RaaVRce` SV `W aRceZTf]RcZ^a`ceR_TV_R^V]j3 $Z%eYV `TTfccV_TV`W cVaVeZeZgV:D7& R_U$ZZ%
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UZWWVcV_TVdZ_eYVSRdVT`^a`dZeZ`_ `W:D7& $ZZZ%Z_eYVac`eVZ_T`^a`_V_ed&R_U$Zg%Z_eYVUVXcVV
`WaRT\Z_X̀W:D7 `c :DF T`^a]Vi $FRcUfVR_U=R]]&*20+%(

-( ?^a`ceR_TV`WSR_UZ_XaReeVc_d

Z%?_ \_`hZ_X decfTefcR] UVeRZ]d̀WeYVTYc`^`d`^Vd3' JYV SR_UZ_XeVTY_ZbfVdcVgVR]decfTefcR]
UVeRZ]d`WTYc`^`d`^Vd( JYV TYc`^`d`^V Rc^d TR_WfceYVcSVdfSUZgZUVUZ_e`cVXZ`_d̀_ eYVSRdZd
`WTVceRZ_]R_U^Rc\Z_X SR_Ud(7d R T`_dVbfV_TV̀ WeYZd̂R_j `WeYVdecfTefcR]RSVccReZ`_d]Z\V
Ufa]ZTReZ`_d&UV]VeZ`_d&Z_gVcdZ`_dR_UecR_d]`TReZ`_dZ_Yf^R_ TYc`^`d`^Vd RcVUVeVTeVUhZeYVRdV
]VRUZ_Xe` eYVZUV_eZWZTReZ`_`W^R_j SWeYVTYc`^`d`^V dVX^V_edcVda`_dZS]VW`c_Vh dj_Uc`^Vd(

;iR^a]Vd3' :
R%UVeVTeZ`_`WR SR]R_TVUcVTZac`TR]ecR_d]`T('eZ`_ SVehVV_]`_X Rc^ `W9Y(+ R_UR dVX^V_e`W

dY`ceRc^ `W9Y( /(

:
S%UVeVTeZ`_`W,) TYc`^`d`^R] dj_Uc`^Vd hYZTYcVdf]eWc`^aRceZR]ecZd`^j `c UV]VeZ`_(

ZZ%:VeVTeZ`_`WUZdVRdVd3'JYV Rd@`TZReZ`_SVehVV_TYc`^`d`^R] TYR_XVdR_UeYVTR_TVcdhRd
cVgVR]VÙ_]j RWeVcfdV `WSR_UZ_XeVTY_ZbfVd#'7RL)"+Q )

$R%?_ TYc`_ZT̂ jV]`ZU ]Vf\V^ZR $UTR_TVclW ^jV]`ZU TV]]d%&eYVFYZ]RUV]aYZRTYc`^`d`^V hRd
RTbfZcVUSj RSR]R_TVUecR_d]`TReZ`_SVehVV_2 R_U++ TYc`^`d`^Vd(

$S%?_ 8fc\Zeed ]j^aY`^R! $RTR_TVc̀W ]j^aYReZT TV]]d%R aZVTV̀W TYc`^`d`^V _f^SVc 1 ?I

ecR_d]`TReVUe` _f^SVc *-(

$T%?_cVeZ_RS]Rde`^R$RTR_TVc̀WeYVcVeZ_R%eYVcVZdRUV]VeZ`_Z_eYV]`_X Rc^ `WTYc`^`d`^V *,(

$U%?_d`^V ]f_X TR_TVcdRUV]VeZ`_̀TTfcd Z_TYc`^`d`^V _f^SVc ,)(

$V%?_TcZ'Uf'TRedj_Uc`^V eYVcVZdaRceZR]UV]VeZ`_̀WdY`ceRc^ `W9Y(.( JYV RWWVTeVUTYZ]UdY`hd
TYRcRTeVcZdeZT^VhZ_X Tcj R]`_XhZeŶ V_eR]cVeRcUReZ`_(

$W%:V]VeZ`_ `W ]`_X R^Z#̀ W 9Y(*1 cVdf]edZ_ WRTZR]R]eVcReZ`_&R_Ud\V]VeR]R_U`aYeYR]^R]`XZT
RS_`c^R]ZeZVd(#>V_TV4eYVc`]V `WTYc`^`d`^R] R]eVcReZ`_Z_TRfdZ_XTVceRZ_ejaVd`WTR_TVcd&
^R]'UVgV]`a^V_e&^V_eR] cVeRcUReZ`_d&SVYRgZ`fcR]UZd`cUVcdYRdSVV_ac`gVU hZeYTVceRZ_ej
RWeVceYVRUgV_èWSR_UZ_XeVTY_ZbfVd(

ZZZ%?_ eYVdefUj `W Vg`]feZ`_3' JYV Z^a`ceR_TV̀WSR_UZ_XaReeVc_dZ_ defUjZ_XVg`]feZ`_Rcj
RdaVTed̀WS`eYa]R_eR_UR_Z^R]daVTZVdZd`SgZ`fd( IZ_TVeYVSR_UZ_XeVTY_ZbfVdac`gZUV̂ `cV
acVTZdVR_UWZ_VcaRcR^VeVcdW`cT`^aRcZd`_`W\Rcj`ejaVd Y`^`]`XZVd TR_SVUV^`_decReVÙ_eYV
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SRdZd`WdaVTZWZTaReeVc_ddfTYRdacVdV_TV`WTVceRZ_]R_ÛRc\Z_XSR_Ud&acVdV_TV`WdReV]]ZeV:D7
VeT(?_eYVTRdV̀WTVcVR]dRT`^aRcReZgVR_R]jdZd̀WcVaVeZeZgV:D7 dY`hVUeYVTYR_XVdZ_g`]gVU
Z_eYVZcVg`]feZ`_&fdZ_XZ_dZef_jScZUZkReZ`_eVTY_ZbfV&eYVVg`]feZ`_`W8'XV_`^V Z_hYVReRcZU
YZXYVcacZ^ReVdhRddefUZVU(LRcZReZ`_dZ_G'deRZ_VUcVXZ`_dR_U9'SR_UdZ_T`ccV]ReZ`_hZeYeYVZc
aYV_`ejaVcVgVR]VUeYRe=`cZ]]R ViYZSZeddecZ\Z_Xa`]j^`caYZd^ Z_ Re]VRdeYR]ẀW eYVZc
TYc`^`d`^Vd( JYVSR_UdTR_SVfdVUVWWVTeZgV]jZ_aVUZXcVVR_R]jdZd&a`af]ReZ`_defUZVdR_UR]d`
W`cXV_V]`TR]ZkReZ`_d(JYVcVgVcdVSR_UZ_XeVTY_ZbfVZdRa`hVcWf]e``] W`cXV_V]`TR]ZkReZ`_d(

Zg%I`^ReZTTV]]YjScZUZkReZ`_3'=V_VeZT̂RadYRgVSVV_T`_decfTeVUZ_Yf^R_d R_Uc`UV_edfdZ_X
c`UV_e'Yf^R_d`^ReZTTV]]YjScZUd(KdZ_Xd`^ReZTTV]]YjScZUd]Z_\RXVcV]ReZ`_dYZadYRgVSVV_
defUZVUZ_̂ R_j Vf\Rcj`eZTdaVTZVd( ( &

g%?_XV_VeZTT`f_dV]]Z_X3'8R_UZ_XeVTY_ZbfVdYRgVdZX_ZWZTR_e]jT`_ecZSfeVUe`acV_ReR]UZRX_`dZd
`WdVgVcR]XV_VeZTRS_`c^R]ZeZVdZ_eYVW`VefdReeYV+.RMI+0RMhVV\ `WacVX_R_TjR_UYRdXcVRe]j
RZUVUZ_XV_VeZTT`f_dV]]Z_XVdaVTZR]]jZ_TRdVd̀WYZXYcZd\(

.( 9`_T]fdZ`_

?_ T`_T]fdZ`_&ZeTR_SV dRZUeYReeYVSR_UZ_XeVTY_ZbfVdYV]aVUZ_f_UVcdeR_UZ_XeYV
Vg`]feZ`_RcjRdaVTed`WTYc`^`d`^Vd Z_XV_VcR]R_UYf^R_ \Rcj`ejaV Z_aRceZTf]Rc&YRdeYc`h_
]ZXYè_ eYVT`ccV]ReZ`_̀W!TYc`^`d`^V decfTefcVR_UUZdVRdVd&YV]aWf]Z_ `SeRZ_Z_XXV_VeZT

:

T`f_dV]]Z_XR_UT`_ecZSfeVUdZX_ZWZTR_e]je` eYVUVgV]`a^V_èWYf^R_ ^`]VTf]Rc XV_VeZTdSj
^R\Z_XWVRdZS]VeYVZUV_eZWZTReZ`_`WXV_V]`TReZ`_dR_UT`_decfTeZ`_cWXV_VeZT^Rad( & &

''0) CSPPJQU

JYZdeVTY_ZbfV̂RUVWVRdZS]VeYVZUV_eZWZTReZ`_`WTYc`^`d`^Vd Sj UV^`_decReZ_XeYVdfS'
decfTefcVZ_TYc`^`d`^Vd( 7_j d^R]] R]eVcReZ`_Z_TYc`^`d`^V ^`caY`]`Xj Z_eYV(W`c^ `W
decfTefcR]TYR_XVdTR_SVUVeVTeVU(JYVSR_UdRcV̂ RUVgZdZS]VeYc`fXYYZXYR_U]`h Z_eV_dZej
RcVRdf_UVceYVW]f`cVdTV_TV^ZTc`dT`aVR_URd UZWWVcV_eZR]]jdeRZ_VURcVRdf_UVc eYV]ZXYe) ) )
^ZTc`dT`aV(JYVcVRcVUZWWVcV_eejaVd̀ WSR_UZ_XeVTY_ZbfVddfTYRdG&=&9&H&D&)& 9J VeT(&
UVaV_UZ_X`_ eYVdeRZ_fdVUR_UeYVejaV`WSR_UZ_X(JYVdVSR_UdRaaVRcUfVe` UZWWVcV_TVdZ_SRdV
T`^a`dZeZ`_:D7& UZWWVcV_TVdZ_ ac`eVZ_T`^a`_V_ed&UZWWVcV_TVdZ_ UVXcVV̀WaRT\Z_XVeT(
8R_UZ_XeVTY_ZbfVdT`_ecZSfeVU^fTY e` eYVUVgV]`a^V_èWYf^R_ Tje`XV_VeZTdR_UZUV_eZWZTReZ`_
`WdVgVcR]ejaVd`WTR_TVcdR_UdVgVcR]`eYVcdj_Uc`^Vd hYZTYRaaVRcRdR cVdf]è WdecfTefcR]
TYR_XVdZ_eYVTYc`^`d`^Vd( JYVdVeVTY_ZbfVdeYc`h]ZXYè_ Vg`]feZ`_RcjRdaVTed`WTYc`^`d`^V
dZ_XV_VcR]R_UYf^R_ \Rcj`ejaV Z_aRceZTf]Rc&V]fTZUReVUeYVT`ccV]ReZ`_SVehVV_TYc`^`d`^V
decfTefcVR_UUZdVRdVd&YV]aWf]Z_`SeRZ_Z_XXV_VeZTT`f_dV]]Z_XR_UT`_ecZSfeVUdZX_ZWZTR_e]je` eYV
UVgV]`a^V_èWYf^R_ ^`]VTf]Rc XV_VeZTdSj ^R\Z_XWVRdZS]VXV_V]`TReZ`_dR_UT`_decfTeZ`_̀W
XV_VeZT^Rad(
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GfVdeZ`_d

*( =ZgVR_RTT`f_e`W\Rcj`ejaV R_UVg`]feZ`_(
+( :VWZ_V\Rcj`ejaV R_UZUZ`XcR^(McZeVRS`feeYVdZX_ZWZTR_TV`W\Rcj`ejaV defUj R_UVg`]feZ`_(
,( McZeVRS`feeYVUZWWVcV_eejaVdR_UdZX_ZWZTR_TV`WSR_UZ_XaReeVc_d(
-( IY`ce _`eVdbfVdeZ`_d3

$R%Ij^^VecZT R_URdj^^VecZT\Rcj`ejaVd(
$S%= R_UG SR_Ud
$T%HR_U9 SR_Ud
$U%IZX_ZWZTR_TV`W\Rcj`ejaV R_USR_UZ_XaReeVc_defUj(

HVWVcV_TV8``\d

*( =faeR&F(A( *220( 9je`XV_VeZTd&HRde`XZFfS]ZTReZ`_d(
+( :V H`SVceZd&;(:(F( R_U:V H`SVceZd$@c(%;(C(<( *22.( 9V]] R_UC`]VTf]Rc 8Z`]`Xj& $;ZXYeY

;UZeZ`_%&8(?(MRgVc]j BeU(
,( IRejVdY&9(H( R_UAR]jR_ Af^Rc :V& *220( 9V]] 8Z`]`Xj& DVh 9V_ecR]8``\ 7XV_Tj Fge(BeU(
-( IhR_d`_& 9(F(&JZ^`eYj CVck R_UO`f_X& M(@(*21+( 9je`XV_VeZTd$IVT`_U;UZeZ`_%&FcV_eZTV

>R]] `W?_UZRFge(BeU(

%%%%%

)) '4
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,) AagebWhVg\ba
-) GVVheeXaVXTaWf\mX
.) Ebec[b_bZl
/) ;lgbZXaXg\Vf\Za\Y\VTaVX

AAA)J9DAM=IP ?D9F< GI HGDPK=F= ;@IGEGJGE=J

,) AagebWhVg\ba
-) Ebec[b_bZl' fgehVgheXTaWYhaVg\ba
.) JlaTcg\VUX[Ti\bhe \)X)fb`Tg\V cT\e\aZTaWUTaW\aZcTggXea
/) HhYYf\a cb_lgXaXfTeXg[X f\gXf bYZXaXgeTafVe\cg\ba

AM)JLH=IFLE=I9IP GI :(;@IGEGJGE=J

,) AagebWhVg\ba
-) Ebec[b_bZl TaW:X[Ti\bhe
.) Ge\Z\abY:(V[eb`bfb`Xf
/) ;[X`\VT_ FTgheX
0) 9WTcg\iXf\Za\Y\VTaVX

M) JLEE9IP

A)?=F=I9D -0641(7'6-10

:Xf\WXf g[X abe`T_ `\gbg\V TaW`X\bg\V V[eb`bfb`Xf' g[XeX TeX bg[Xe Ybe`f bY
V[eb`bfb`Xf bYha^abja be\Z\a) 9`baZ g[XfX' g[X _T`c Uehf[ V[eb`bfb`Xf bY iXegXUeTgX
bbVlgX' g[X Z\TagV[eb`bfb`Xf bY g[X fT_\iTel Z_TaWVX__fbY g[X <\cgXeTa\afXVgf TaWg[X
TVVXffbelV[eb`bfb`Xf YbhaW\a Ubg[c_TagTaWTa\`T_ ^\aZWb` `Xe\g WXgT\_XWVbaf\WXeTg\ba)
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AA)D9EH :ILJ@ ;@IGEGJGE=J

,) AagebWhVg\ba

DT`c Uehf[ V[eb`bfb`Xf jXeX Y\efgbUfXeiXWUl >_X`a\aZ \a ,33- TaWjXeX WXfVe\UXW
\a WXgT\_\a J[Te^ bbVlgXf Ul IhV^Xegf \a ,342) @XVb\aXWg[\f cTeg\Vh_TeaT`X UXVThfXg[Xl
_bb^XW_\^Xg[XUehf[Xf hfXW\a g[bfX g\`Xf gbV_XTag[X V[\`aXlf bYb\__T`cf) @bjXiXe' \g\f \a
,422g[Tg g[X fgehVgheXbYg[XfX V[eb`bfb`Xf \a YhaVg\baT_gXe`f [Tf UXXa\agXeceXgXWUl g[X
jbe^ bY@)?) ;T__Ta)

-) GVVheeXaVXTaWf\mX

DT`c Uehf[ V[eb`bfb`Xf bVVheTgg[X W\c_bgXaXfgTZXbY`X\bg\V cebc[TfX \a iXegXUeTgX
bbVlgXf' fcXe`TgbVlgXf bYfb`X \aiXegXUeTgXfTaW\a g[X Z\nagahV_XhfbYg[X ha\VX__h_TeZeXXa
T_ZT"/1<-.=5-:4-! DT`c Uehf[ V[eb`bfb`Xf TeXabgT_jTlf Z\TagTaWg[X\ef\mX\f VbeeX_TgXW
j\g[ g[X <F9 VbagXag)JT_T`TaWTebbVlgXf [TiX [\Z[ <F9 VbagXagTaWg[X V[eb`bfb`Xf TeX
iXel _TeZX)AaFXjgf g[XgbgT__XaZg[bYg[X _T`c Uehf[ V[eb`bfb`X fXg`Tl UX04++ heaj[\V[
\f . g\`Xf _TeZXeg[Ta g[X cb_lgXaXV[eb`bfb`Xf bY $:8;89345-! JcXV\Xf j\g[ _bjXe <F9
VbagXag[TiX f`T__ _T`c Uehf[Xf)

(&
C

.) Ebec[b_bZl

K[XfX Te\fX Whe\aZg[X W\c_bgXaXfgTZXbY `X\bf\f) K[X V[eb`bfb`Xf haWXeZbT
eX`Te^TU_XV[TaZXV[TeTVgXe\mXWUl Ta\aVeXTfX\a _XaZg[TaWg[XTccXTeTaVXbYeTW\Tg\aZ[T\ef be
f\WX_bbcf j[\V[ TccXTegbbe\Z\aTgXYeb` g[XV[eb`b`XeXf %>\Z)1),&)

>\Z) 1),) 9a \agXeceXgTg\babY g[X _bbcf bY T _T`cUehf[ V[eb`bfb`X) Kbc e\Z[g' g[X
V[eb`beaXeXfTeXbYiTel\aZ f\mXf TaWf[TcXf' Tf TeXg[XpRbbcfg[Tgfc\a bhgYeb` g[X`)
:X_bj' Tf \agXeceXgTg\baSj\g[ IF9 flag[Xf\f cebVXXW\aZTf g[X _bbcfc\af bhgYeb` g[X
V[eb`b`XeX Tgg[X gbc TaW\f g[Xa Vb`cTVgXWUhV^\agbg[X V[eb`b`XeX Tgg[X Ubggb`6
XTV[ _bbc\f T cbeg\babYT f\aZ_XV[eb`Tg\V %VbhegXflbY<e) B)?T__&)
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K[X V[eb`bfb`Xf TeXceXfXag\a g[XYbe` bYU\iT_Xagf\a j[\V[ g[X `TgXeaT_TaWcTgXeaT_
V[eb`bfb`Xf TeX[X_WgbZXg[XeUl V[\Tf`TgT) Ga g[X V[eb`bfb`Xf Tg fcXV\Y\V_bV\ TeX
X`UXWWXWV[eb`Tg\a ZeTah_Xf'g[X f`T__Xe V[eb`\b_Xf TaWg[X _TeZXeV[eb`b`XeXf) K[XfX
ZeTah_XfeTaZXYeb` ,0+(-++ \a ah`UXe TaWTeXZXaXeT__lcT\eXW)Ag\f Yeb` g[X _TggXeg[Tgg[X
_TgXeT__bbcf Te\fX Z\i\aZ g[X V[TeTVgXe\fg\V_T`c(Uehf[ TccXTeTaVX)K[X f\WX_bbcf Zebj \a
ah`UXe gbT`Tk\`h` \a W\c_bgXaXTaWg[Xa WXVeXTfXTaWW\fTccXTeTf `X\bf\f cebVXXWfgbjTeWf
`XgTc[TfX) =TV[ U\iT_Xag[Tf YbheV[eb`Tg\Wf' gjb \a XTV[ [b`b_bZhX) K[X Tk\f bY XTV[ )
[b`b_bZhX Vbaf\fgf bYT ebj bYZeTah_XfbeV[eb`b`XeXf' XTV[baXbYj[\V[ [Tf gjb _bbc(_\^X
_TgXeT_XkgXaf\baf'baXYbeXTV[V[eb`Tg\W) =TV[ _bbcVbagT\afT <F9 `b_XVh_XTaWT `Tge\k bY
e\Ub(ahV_XbcebgX\aY\Ue\_f\afXegXWcXecXaW\Vh_Tegb g[X <F9) N\g[\a g[X _bbc' g[X `Tge\k \f
g[\V^TgbaXXaWTaWg[\a Tgg[Xbg[XeXaW)K[\f \f VThfXWUl g[X flag[Xf\f bYIF9 `b_XVh_Xf)9g
g[XV[eb`bfb`X Tk\f g[XV[eb`Tg\WfTeXg\Z[g_lYb_WXW'Ybe`\aZ V[eb`b`XeXf g[TgTeX\aTVg\iX\a
geTafVe\cg\ba%>\Z)1),&)

Aa,:4<=:=; g[XgbgT__XaZg[bY<F9 VbagT\aXW\a g[X_TgXeT__bbcf \f TUbhg0+ X` TaWg[\f
eXceXfXagf0" bYg[X ZXab`X %,+`XgXef&) K[XeXTeXTUbhg,++++ _bbcf cXeV[eb`bfb`X fXg
`bfg bYj[\V[ VbeeXfcbaWgbT f\aZ_XgeTafVe\cg\baT_ha\g) K[X IF9 geTafVe\cgf\aVeXTfX\a f\mX
Yeb` g[X \a\g\Tg\iXf\gX%ceb`bgXe&TaWUXVb`XXkVXXW\aZ_l_baZ%,+(.+ hea&)K[X TccXTeTaVX\f
f\`\_Te gb g[TgbY T ;[e\fg`Tf geXX)K[XfX IF9 `b_XVh_XfcebUTU_leXceXfXag[XgXebZXabhf
ahV_XTe%[a&IF9 g[Tg \f g[Xa cebVXffXWgb `T^X `IF9) K[X iTe\bhf _bbcf VTa UX
W\fg\aZh\f[XWUl f\mX'g[\V^aXff TaWbg[Xè bec[b_bZ\VT_V[TeTVgXe\fg\Vf)

'KHD?=C=HA;GA?CA>A;:C;=$

%\& 9f XTV[ _bbc VTaUXW\fg\aZh\f[XW'g[X ceXfXaVXbe TUfXaVXbYT _bbc VTaUXWXgXVgXW
XTf\_l [XaVX V[eb`bfb`X TUXeeTg\bafj[\V[ VTa abg UX \WXag\Y\XW\a abe`T_
V[eb`bfb`Xf VTaUXWXgXVgXWj\g[ XTfX\a _T`c Uehf[ V[eb`bfb`Xf UXVThfXbYg[X\e
_TeZXef\mXTaW_bbcfcXV\Y\V\gl)

%\\& 9f XTV[ _bbc TccXTefTgT VbafgTagcbf\g\ba \a g[X V[eb`bfb`X WXgT\_XWV[eb`bfb`X
`Tcf VTaUXVbafgehVgXW)

%\\\& DT`c Uehf[ _bbcf eXceXfXagha\gf bYZXaXg\VTVg\i\gl \a j[\V[ <F9 \f haVb\_XWTgf\gXf bY
\agXafX IF9 flag[Xf\f) J\aVX geTafVe\cg\baT_TVg\i\gl VTa UX fXXa \a _T`c Uehf[
V[eb`bfb`Xf g[Xl g[ebj _\Z[gba g[X`XV[Ta\f` bYZXaXeXZh_Tg\ba\a =h^TelbgXf)

FhV_Xb_\Ybe`Tg\ba\a _T`cUehf[ V[eb`bfb`Xf Yb__bjf Ta hahfhT_cTggXea)9f `Tal Tf
,+++ ahV_Xb_\̀Tl UX YbhaWY_bTg\aZYeXX\a g[X ahV_Xbc_Tf`) 9VVbeW\aZgb <helXX' g[XfX
hahfhT_ ahV_XbgXUXVb`X WXgTV[XW'`\ZeTgX)gb g[X ahV_XTèX`UeTaX TaWg[Xa cTff \agb g[X
Vlgbc_Tf`) K[X f\Za\Y\VTaVXbYg[\f c[Xab`Xaba \f abghaWXefgbbWTaWg[X [b`b_bZl bYg[XfX
ahV_Xb_\j\g[ g[X abe`T_ fb`Tg\V be`X\bg\V ahV_Xb_\\f abgV_XTe):hg)f\aVX g[X ahV_Xb_\TeXe\V[
\a e\UbfXahV_X\VTV\W%IF9& TaWcebgX\af6g[X\e TWW\g\bagb g[X Vlgbc_Tf` Whe\aZbbZXaXf\f
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Vbh_Wcebi\WX T fbheVX bY flag[Xg\V `TgXe\T_f Ybe Zebjg[) K[X YhaVg\babY _T`c Uehf[
V[eb`bfb`Xf \aib_iXf g[X flag[Xf\f bYIF9 TaWcebgX\afUl g[X\e_bbcf TaWcebUTU_lVXegT\a
T`bhag bYlb_^ Ybeg[XXZZ)

AAA)J9DAM9IP ?D9F< 14 HGDPK=F= ;@IGEGJGE=J

,) AagebWhVg\ba

:T_U\ba\ %,33,&W\fVbiXeXWZ\TagV[eb`bfb`Xf \a g[X fT_\iTel Z_TaWVX__fbY W\cgXeTa
fcXV\Xf _\^X$:8;89345- #34:8786=; +/4-:- TaW*3?78;/4-:-! K[XfX TeXfge\^\aZ_l W\YYXeXag
Yeb` g[X glc\VT_fb`Tg\V V[eb`bfb`Xf bYg[X fT`X beZTa\f` \a g[X\e f\mXTf jX__ Tf \a g[X\e
`bec[b_bZ\VT_fgehVgheX)K[bhZ[ g[Xl jXeX W\fVbiXeXW\a g[XlXTe ,33,' g[Xl eXVX\iXWiXel _\gg_X
TggXag\bahag\_CbfgbYY%,4.+&'cT\agXe%,4..& TaW@X\gmTaW:ThXe %,4..& WX`bafgeTgXWg[X\e
Vlgb_bZ\VT_\`cbegTaVX)>eb` g[\f g\`X bajTeWf' g[XfXV[eb`bfb`Xf eXVX\iXWXabe`bhf T`bhag
bY TggXag\ba\a eXfcXVgbY g[X\e VlgbZXaXg\VTaT_lf\f eTg[Xeg[Ta Tf gb g[X\e be\Z\a' WXgT\_XW
`bec[b_bZl TaWc[lf\b_bZ\VT_ f\Za\Y\VTaVX)

-) Ebec[b_bZl' JgehVgheXTaW>haVg\ba

Ga XkT`\aTg\ba XTV[ bY g[X i\f\U_X fT_\iTel Z_TaWV[eb`bfb`X jTf YbhaWgb UX
Vb`cbfXW bYgjb \ag\`TgX_l flaTcfXW TaW_bbfX_lgj\fgXW[b`b_bZbhf V[eb`bfb`Xf) K[Xl TeX
ceXfXag\a g[X\eW\c_b\Wah`UXe %>\Z)1)-&)

K[\f V_bfXTffbV\Tg\babe flaTcf\f bY [b`b_bZbhf V[eb`bfb`Xf \f ^abja Tf fb`Tg\V
cT\e\aZTaWg[XV[eb`bfb`Xf TeXVbaf\WXeXWgbUX\a cXe`TaXagcebc[TfX VbaW\g\ba)

K[X fT_\iTel Z_TaWV[eb`bfb`Xf TeXbYXabe`bhf f\mX[Ti\aZ _XaZg[fj[\V[ `Tl UX,++
g\`Xf `beX g[Ta fb`Tg\V V[eb`bfb`Xf Tg `XgTc[TfX) K[X ib_h`Xf bY g[XfX cb_lgXaX
V[eb`bfb`Xf \f TUbhg,+++ g\`Xf ZeXTgXeg[Ta g[TgbYg[X fb`Tg\V V[eb`bfb`Xf) K[X gbgT_
_XaZg[bYg[X YbhecT\eXWfXg\f -++ h` Vb`cTeXWgb4; A_5\̀a fb`Tg\V VX__f)K[X `XV[Ta\f` bY
_XaZg[\aVeXTfX\f abg^abja) K[\f `Tl UXX\g[XeUl `b_XVh_TefgeXgV[\aZbeUl `XTaf bYTVghT_
Zebjg[) K[\f Xabe`bhf f\mX \f eXTV[XWUl T fXe\Xf bY 4(,+ Whc_\VTg\baVlV_Xf bY g[X
V[eb`bfb`Xf %XaWb(`\gbf\f&j[\V[ \aVeXTfXfg[X<F9 VbagXag,+++ g\`Xf) $

.) JPF9HKA; :=@9MAGLI \)X)JGE9KA; H9AIAF? 9F< :9F<AF? H9KK=IF

EbeX \`cbegTagg[Ta f\mX\f g[X\eflaTcg\V UX[Ti\bhe %g[\f\f Tf \ag\`TgXTf g[TgbY`X\bg\V
V[eb`bfb`Xf bYcTV[lgXaX&TaWg[X\eW\fg\aVg\iXcTggXeabYgeTafiXefXUTaW\aZj[\V[ Vbaf\fgf bY
T_gXeaTg\aZWTe T̂aW_\Z[g fgT\aXWTeXTf) K[XfX UTaWfW\YYXe\a g[\V^aXff TaWbg[XefgehVgheT_
YXTgheXf\a T fcXV\Y\V`TaaXe j[\V[ cXe`\gf g[X TVVheTgX̀Tcc\aZ bY XTV[ V[eb`bfb`X)
AagXeUTaWfTeXY\Ue\__Te'WbabggT^XWTe f̂gT\aTaWYhX_ZXaaXZTg\iXTaWWbabgTUfbeUh_geTi\b_Xg
_\Z[g) <Te^ UTaWfba g[X bg[Xe[TaWgT^XWTe f̂gT\aTaWYhX_ZXacbf\g\iX) TaWTUfbeUh_geTi\b_Xg
_\Z[gTaWg[Xl TeXVbaf\WXeXWgbUXW\fVfbYiTel\aZ f\mX)
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J       "'"'    "'''((00((&(((K(('(((((((((((()  

>\Z) 1)-) K[X cb_lgXaXV[eb`bfb`Xf Yeb` T fT_\iTel Z_TaWVX__bY<) `X_TabZTfgXe%gbc&'Ta Xa_TeZXWWeTj\aZ bYg[X
f`T__ V[eb`bfb`X / %`\WW_X&'TaW'YbeVb`cTeTg\iX checbfXf' T WeTj\aZ bYg[X `XgTc[TfX V[eb`bfb`Xf Yeb` T
ZTaZ_Aba\VVX__%Ubggb`'j\g[ Teebj cb\ag\aZgbV[eb`bfb`X /&) K[X gbc Y\ZheXf[bjf g[X O V[eb`bfb`X' g[X Te`f
bYg[Xgjb Thgbfb`Xf %-D'-I' .D TaW.I& TaWV[eb`bfb`X /' _\a^XWgbZXg[XeTgg[X V[eb`bVXagXe'g[X _TggXeYbe`XW
Ul Ta TZZeXZTg\babY g[X VXage\V[XgXebV[eb`Tg\VeXZ\baf bY T__bY g[X V[eb`bfb`Xf) K[X W\c_b\Wah`UXe bY
V[eb`bfb`Xf \f ceXfXag'Uhgg[X [b`b_bZhXf TeX\a \ag\`TgX flaTcf\f %gbc'VbhegXfl' :)H) CThY\aTaa6̀\WW_XTaW
Ubggb`' Yeb` :e\WZXf' ,4.0&)

! 
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K[X f\Za\Y\VTaVXbYg[XfXgjb V[TeTVgXef\)X)flaTcg\VUX[Ti\bheTaWUTaWfcXV\Y\V\gl\f
Yh__leXVbZa\fXWj[Xa \g jTf eXT_\mXWg[TgflaTcf\f jTf T UTaWgb UTaWc[Xab`Xaba g[hf
cXe`\gg\aZg[X\WXag\Y\VTg\babỲ Tal f`T__\eeXZh_Te\g\Xfg[Tg̀ \Z[g Te\fX\a g[X\agXeaT_fgehVgheX
bYg[XV[eb`bfb`Xf g[Tgjbh_WcTff haeXVbZa\fXW\a g[XbeW\aTelf`T__V[eb`bfb`Xf) N\g[ g[X
W\fVbiXelbYg[X YTVgg[TgVXegT\aZXaX_bV\Vbh_WUX\WXag\Y\XWj\g[ VXegT\aUTaWfg[X V_bfXe
eX_Tg\baf[\cfUXgjXXaZXaXTaWV[eb`bfb`X jTf `beX TaẀbeX \aiXfg\ZTgXW)Aa$:8;89345- 
g[XeXTeX0+++UTaWfTaW0+++ZXaXf)

Aa$! 615-782-;<1: g[XahV_XhfbYg[XfT_\iTelZ_TaWVX__f[bjf baXf[begTaWY\iX_baZ
fgeTaWfX`aTg\aZbhgYeb` T f\aZ_X̀ beX be _Xff T`bec[bhf `Tff g[X V[eb`bVXageX)K[XfX
fgeTaWf[TiX UXXa\WXag\Y\XWTf \a >\ZheX)

K[X f[begfgeTaWVbaf\fg\aZbYUhgYXj UTaWfVbafg\ghgXfg[Xg\al AMg[V[eb`bfb`X) GaX
bYg[X_baZfgeTaWf\f g[XO V[eb`bfb`X' g[XeX`T\a\aZ/ fgeTaWfTeXg[Xe\Z[gTaW_XYgTe`f bY
g[XAA# AAAV[eb`bfb`Xf) 9__TeXha\gXW\a g[XV[eb`bVXageXUl g[X\eVXageb`Xe\VeXZ\baf)K[X
YT\_heXbYg[X P(V[eb`bfb`X Yeb` g[X `T_X _TeiT_f`XTef eXfh_gfYeb` g[X YTVgg[Tgg[\f
V[eb`bfb`X WXfc\gX\gf _TeZXfb`Tg\V f\mXVbaf\fgf bY[XgXebV[eb`Tg\aTaW\f fhU`XeZXW\a
[XgXebV[eb`Tg\a%V[eb`bVXageX&)J\aVXg[X bg[XeYbhecbffXffXf [XgXebV[eb`Tg\Vcbeg\baf
TW]TVXaggbg[X\eVVageb`XeXfg[X\eha\baZ\iXf g[XV[TeTVgXe\fg\VZebhc\aZfXXa\a g[XVX__fbYg[X
fT_\iTelZ_TaWf)Aag[Xbg[XeW\cgXeTafcXV\Xfg[\f glcXbYV_h`c\aZ\f abgXk[\U\gXWg[bhZ[ g[Xl
T_fbcbffXff V[eb`bfb`Xf j\g[ [XgXebV[eb`Tg\VeXZ\baf)

FbgT__WXiX_bc`XagT_YXTgheXfbYfT_\iTelZ_TaWV[eb`bfb`Xf TeX̂abja j\g[ VXegT\a\gl
Uhg\g\f ZXaXeT__lVbaf\WXeXWg[Tgg[XYb__bj\aZXiXagfbVVhe)

K[XeX\f \aVeXTfX\a f\mXTaW_XaZg[bYg[XV[eb`bfb`Xf) K[Xl TeXXk[\U\g\aZflaTcg\V
UX[Ti\bhe) K[XfX V[eb`bfb`Xf TeXVbaf\WXeXWgbUXcb_lgXa\V\a aTgheX%`h_g\fgeTaWXW&TaW
UXTeah`Xebhf V[eb`b`XeXf) K[X Xi\WXaVXgbfTl g[XfXTeXcb_lgXa\V\f VbaV_hf\iXf\aVXg[X
cXVh_\TeVbafg\ghg\baTaWW\T`XgXebYg[XfXV[eb`bfb`Xf \f WhXgb g[X\eYbe`Tg\baYeb` T
ah`UXebYY\UXef%YbheTgg[Xbe\Z\abYXTV[V[eb`bfb`X& j[\V[ `h_g\c_l`Tal g\`Xf eX`T\a\aZ
gbZXg[Xe_\^Xg[X g[eXTWfbYT ebcX) =TV[ Y\UXeWX_\VTgXTaWW\YY\Vh_ggb cXeVX\iX̀Tl UX
Vbaf\WXeXWTf TV[eb`baX`T) K[X cebVXffbYeXWhc_\VTg\babYg[XfgeTaWf\f VT__XWXaWb`\gbf\f)
9Ubhga\aXeXWhc_\VTg\babYg[X fgeTaWfTeXcebUTU_lcebWhVXWeXfh_g\aZ\a TUbhg,+++ Y\UXef)
Ebec[b_bZ\VT__lT_fbjX VTabUfXeiXg[Xfc_\gg\aZbYVXegT\aeXZ\baf\agbah`Xebhf fhUha\gf)

K[X fT_\iTel V[eb`bfb`Xf bY`Tal fcXV\Xff[bj _bVT_iTe\Tg\baf\a g[X WXZeXXbY
VbaWXafTg\babYUTaWf'fb`X UTaWfUX\aZW\fVeXgXTaWf[Tec_l WXY\aXWj[\_X bg[XefTccXTeTf
W\YYhfXbe!chYY$)JhV[ `bW\Y\VTg\ba\a V[eb`bfb`X fgehVgheXbVVhef\a W\YYXeXagVX__glcXf TaW
TgfcXV\Y\Vg\`Xf Whe\aZ_TeiT_Zebjg[ %>\Z)1).&)
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>\Z) 1).)p9 cbeg\babYTcb_lgXaXV[eb`bfb`X bY;[\eTab`hf \a TahachYYXWTaWTchYYXWfgTgX'
gbZXg[Xej\g[ :XXe`Taa$f %,40-&\agXeceXgTg\babYfhV[ T chYYXWeXZ\ba)

#! 27**5 -0 21. 96)0)5 %4) 6,) 5-6)5 1* +)0) 64%05'4-26-10

GaXbYg[X`bfg eX`Te^TU_XV[TeTVgXe\fg\VfbYcb_lgXaXV[eb`bfb`Xf \f g[Tg'\g\f cbff\U_X
gb i\fhT_\mX\a g[X`' g[X ZXaXg\VTVg\i\gl Tg fcXV\Y\VV[eb`bfb`T_ f\gXf) K[X `bec[b_bZ\VT_
XkceXff\babYfhV[ f\gXf \f eXceXfXagXWUP__bVT_Xa_TeZX`XagfbYVXegT\aeXZ\bafVT__XW$chYYf$)9
$chYYVTaUXVbaf\WXeXWTf T UTaW\a j[\V[ g[X <F9 haYb_Wf\agb bcXa _bbcf g[Tg TVg\iX_l
flag[Xf\mX IF9) K[X _TeZXechYYfTeXVT__XW:T_U\ba\ e\aZf TaW[TiX `Tk\`T__l XkgXaWXW<F9
Y\UXefj[\V[ Ybe` _TgXeT__bbcf) HhYYfTeg)g[X `bec[b_bZ\V XkceXff\babYZXaXgeTafVe\cg\baTaW
cebi\WXWT ha\dhX bccbegha\gl gb fgh>P g[X7 eXZh_Tg\babY =h^Telbg\V ZXaXf) Hb_lgXaX
V[eb`bfb`Xf [TiX cebi\WXWg[X fgebaZXfgXi\WXe\VXg[Tg\a =h^TelbgXfZXaXTVg\i\gl \f eXZh_TgXW
Tgg[X _XiX_bYIF9 flag[Xf\f) :XXe`Ta %,40-&VbeeXVg_l\agXeceXgXWg[X chYY\aZbYcb_lgXaX
V[eb`bfb`Xf Tf Ta XkceXff\babY\agXafXZXaXgeTafVe\cg\ba)AafT_\iTel Z_TaWf'g[X TccXTeTaVX
bYfb`X chYYf[Tf UXXaVbeeX_TgXWj\g[ g[XcebWhVg\babYfcXV\Y\VcebgX\af)

9 iXel fcXV\T_glcX chYY[Tf UXXaWXfVe\UnW\a *3?7/8;/48:- -7215-1 Ul HTiTa ! ;)"//<#00G(

K[X fb VT__XW<F9 chYYfTeXTU_Xgb \aVbecbeTgX@. g[l`\W\aX TaWg[Xl eXceXnXaReXZ\baf bY
XkgeTeXc_\VTg\babY<F9 \)X)T VTfXbYZXaXT`c_\Y\VTg\ba)HhYYfVTaUX\aWhVXWUl)g_eX)gXeb\W
[be`baX =VWlfbaXTaWT_fbUl [XTgf[bV^)
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Aa`X\bg\V mlZbgXaXfgTZXfT gjb Ul gjb TffbV\Tg\babY[b`b_bZhXf TgTal f\aZ_Xcb\ag
T_baZg[X\e_XaZg[\f V[TeTVgXe\fg\VXiXa Ybege\c_b\WfTaWgXgeTc_b\Wf)Aag[X fT_\iTel Z_TaWahV_X\
bYT ge\c_b\W'g[X g[eXX[b`b_bZhXf TeXflaTcfXW T_baZg[X\eXag\eX_XaZg[' K[X `XTa\aZ \f abg
V_XTeT_g[bhZ[ \g \f fhZZXfgXWg[Tgg[X mlZbgXaXTggeTVg\bafTeXZbiXeaXWUl U\_TgXeT_fl``Xge\Xf
TaWfT_\iTel Z_TaWTggeTVg\bafUl eTW\T_fl``Xge\Xf j[XeX g[XeXTeX̀h_g\c_XfgeTaWf)

Ag\f `beX Tccebce\TgXgbVT__g[XfXZ\TagV[eb`bfb`Xf Tf cb_lgXaXV[eb`bfb`Xf \afgXTW
bY fT_\iTel Z_TaWV[eb`bfb`Xf UXVThfXg[XfX TeXYbhaWTf jX__ \a g[X VX__fbY `T_c\Z[\Ta
ghUh_Xf'YTgUbW\Xf'biTe\Ta aXefXVX__fTaWZhgXc\g[X_\TUhgg[XfXTeXabgTVVXff\U_XYbefghWlabe
g[Xl eXTV[g[X`Tk\`h` f\mXTf \a fT_\iTel Z_TaWf)

Aaf[beg' g[X cb_lgXaXV[eb`bfb`Xf bY`Tal W\cgXeTaY_\XfTeXjX__ fh\gXWYbefghW\XfbY
ahV_X\VTV\W'ZXaXTVg\ba'ZXaXeXZh_Tg\ba'ZXaXT`c_\Y\VTg\baTaWg[X VbeeX_Tg\babYVlgb_bZ\VT_
V[TaZXfj\g[ ZXaXg\VTaWU\bV[X`\VT_V[TaZXf)

-8! 572)407/)4%49 14 & ',41/151/)5

,) -CHFD<I;HADC

K[X Vb`c_X`Xagf bY fb`X c_TagTaWTa\`T_ ahV_X\VbagT\a\a TWW\g\bagb g[X abe`T_
V[eb`bfb`Xf baX be `beX TVVXffbel be fhcXeah`XeTel V[eb`bfb`Xf) N\_fba %,4+0&Y\efg
W\fVbiXeXWg[XfX\a g[X [X`\cgXeTa \afXVg'g[X'1<-9804=;! J\aVXg[Xag[Xl [TiX UXXaYbhaW\a(T
j\WX iTe\Xgl bY \afXVgf TaW[\Z[Xe c_Tagf%<Te_\aZgba,4.2' >XeaTaWXf,4/1' EX_TaWXf,40+'
DT^f[`\ TaW :TcT ITb' %-593464- 2:-/454; ,42/' MXa^TgXfjTe_hTaW HTagh_h,42, \a
)1774;1<=6 DT^f[`\ TaWMXa^TgXfjTeTITb ,424 \a ,:4287155- /8:74/=5-<-! DT^f[`\ TaW
M\f[ahiTeW[Ta %,432&2 :V[f \a )1774;1<=6 -61:4/-7=6!

"! /DFE@DBD?K:C< &=@:JADIF

)Aa`Tal VTfXf' g[Xl TeXf`T__Xeg[Ta abe`T_' TccXTegbUXZXaXg\VT__l\aXegf\aVXiTe\Tg\ba
\a g[X\eah`UXe \f abgTVVb`cTa\XWUl Tal `Te^XWc[Xabglc\V iTe\Tg\baTaWYeXdhXag_lf[bj g[X
fgT\a\aZeXTVg\baV[TeTVgXe\fg\VbY[XgXebV[eb`Tg\a) @bjXiXe' \a g[X _\`\gXWV[eb`bfb`Xf bY
+/4-:- g[X fhcXeah`XeTe\XfTeX_TeZXeg[Ta g[X abe`T_) Aa,:-01;/-7<4- TaW,:4554=6g[Xl TeX
Xag\eX_lXhV[eb`Tg\V' j[\_X g[X :(V[eb`bfb`Xf bY `T\mX TeXcTeg\T__l[XgXebV[eb`Tg\VTaW
cTeg\T__lXhV[eb`Tg\V%>\Z)1)/&)

  "(""("('!#$("!"""!!" (""(((H  #-LLL &%%((""""((((((

>\Z) 1)/) <\TZeT` bY)g[X :(V[eb`bfb`X bY `T\mX \a g[X cTV[lgXaX fgTZXbY `X\bf\f) K[X
VXageb`XeX\f eXceXfXagXWTf gXe`\aT_T_g[bhZ[ \g`Tl UXf_\Z[g_l fhUgXe`\aT_6g[X fXZ`Xag gbg[X
_XYgj\g[ g[X f\k f`T__ V[eb`b`XeXf \f XhV[eb`Tg\V'g[X eX`T\aWXe_TeZX_l[XgXebV[eb`Tg\V)
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K[Xl gXaWgb cXef\fg \a T cbch_Tg\baj\g[ T VbafgTagTiXeTZXYeXdhXaVlcXe \aW\i\WhT_
[XaVX\g\f fhZZXfgXWg[Tgg[Xl cXeYbe`T eTg[XefhUg_XYhaVg\baj[\V[ \f bYiT_hXgbg[X fcXV\XfTf
T j[b_X) Aa `\gbg\V TaW`X\bg\V W\i\f\baf' g[X :(V[eb`Xf UX[TiX XeeTg\VT__l)K[Xl YT\_gb
fXZeXZTgXcebcXe_lgbg[Xcb_Xf) K[\f [Tf UXXaTgge\UhgXWgbg[X\eVXageb`XeXfj[\V[ YT\_gbW\i\WX
cebcXe_lTgTaTc[TfX) Aag[X VTfXbY`T\mX g[X :fV[eb`bfb`Xf TeXceXfXeiXW\a g[X ZXe` geTV^
UXVThfXg[XeX\f ,++" aba(W\f]haVg\ba) K[X\e geTafYXegb g[X aXkgZXaXeTg\ba\f TffheXWUl
ceXYXeXag\T_YXeg\_\mTg\ba\)X) fcXe` UXTe\aZ:(V[eb`bfb`Xf ceXYXeXag\T__lYXeg\_\mXg[X XZZ
ahV_Xhf) ITaWb_c[ fghW\XWg[X UX[Ti\bhe bY:(V[eb`bfb`Xf \a fXiXeT_AaW\TafgeT\afbY`T\mX
TaW[X YbhaWg[Tgg[XeXjTf TVVh`h_Tg\babY-0(.+ :(V[f \a T f\aZ_Xc_Tag) @XjTf bYg[X
bc\a\ba g[Tgg[XfX :$ f T_g[bhZ[\aXeg\a aTgheXUe\aZTUbhgfb`X eXWhVg\ba\a YXeg\_\glTaWi\Zbhe
j[Xa gbb`Tal :(V[f TeXceXfXag\a g[X fT`X ahV_Xhf%ITaWb_c[',4/,&)

Aa\aUeXWcbch_Tg\babY#461> j[XeX g[Xl TeXWXe\iXWYeb` g[X fXk V[eb`bfb`Xf g[Xl
cebi\WXT fbheVXbYiTe\TU\_\gl\aWXcXaWXagbYUeXXW\aZflfgX` TaWTeXTVg\aZTf T UhYYXeTZT\afg
g[XXYYXVgfbY\`cbfXW \aUeXXW\aZ)

9a \agXe`XW\TgXf\ghTg\baUXgjXXa9 ! : V[eb`bfb`Xf \f YbhaW\a (4/-70:- 93?;-5840;
j[XeX g[X ,+g[ V[eb`bfb`X cT\eVbaf\fgf bYgjb \fbV[eb`bfb`Xf j[\V[ cT\e \eeXZh_Te_l)9f T
VbafXdhXaVXfXXW_\aZfTe\fXj\g[ f\aZ_X\fbV[eb`bfb`X %4AAk A\fb&g[Xa ZXe`\aTg\bacXe\bW\f
Xa[TaVXWg[hf T [b`bmlZbhf Ybe` VTaUX`TWX gb iTel Ul Ta beZTa\mXWhaVXegT\a\gl_\^X:(
V[eb`bfb`Xf) :(V[eb`bfb`Xf WbabgcbffXff Tal eXZ\ba[b`b_bZbhf j\g[ bg[XeeXZ\bafbYg[X
abe`T_ V[eb`bfb`Xf) Fbe`T__l :(V[eb`bfb`Xf TeXbYgXagX_bVXage\Vbe \fbV[eb`bfb`Xf Uhg
VTfXfbYfhU`XgTVXage\Vbe`XgTVXage\VV[eb`bfb`Xf TeXT_fbba eXVbeW)

.) Ge\Z\a bY:(V[eb`bfb`Xf

Aac_Tagfg[X\ebe\Z\a\f abg^abja T_g[bhZ[\g\f fhTmXfgXWg[Tgg[Xi eXbeXfXaĝ\aXgbV[beX
VbagT\a\aZ[XeXgebV[eb`Tg\VfXZ`Xagf Yeb` abe`T_
V[eb`bfb`Xf j[\_X \a VXegT\aTa\`T_f g[Xl TccXTegb
[TiX Te\fXa Yeb` g[X `X`UXef bY g[X fXk
V[eb`bfb`X Vb`c_X`Xag) JlUXaZT %,42-& bc\aXf
g[Tgg[Xl eXceXfXagfgTU\_\mXWeX`Xagf bY\agXefcXV\Y\V
[lUe\W\mTg\baj\g[ aba(W\f]haVg\baT_flfgX` eXfge\VgXW
gb Ve\g\VT_fgTZXf j[XeX TVVh`h_Tg\ba \afgXTWbY
X_\`\aTg\baeXfh_gf)

V

J 5I>AGFD=HBE

H/1J?H?GF>AG9D=HBE

+(5I>AGFD=HBE

6?H?GF>AGFD=HBE

5I>AGFD=HBE

=hV[eb`Tg\a

>\Z) 1)0 <Xe\iTg\ba bY:(V[eb`bfb`X %;7VXageb`XeX&

/) ;[X`\VT_ aTgheX

MTa J[T\^ ! H\gbhg%,411&eXcbegXWT WeT`Tg\VW\YYXeXaVX\a g[X UTfXVb`cbf\g\ba bY
fXXW<F9 bY G: TaW/: fgeT\af \a `T\mX) :hg g[\f \f abg fhccbegXWUl _TgXeWTgTba UTfX
Vb`cbf\g\ba bY_XTY<F9) AaZeTff [bccXe '?:61518<1<<4>6-/=5-<=; Ta TcceXV\TU_XdhTag\glbY
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fTgX__\gX<F9 \f ceXfXagj\g[ _bjXe Vlgbf\aX TaWZhTa\aXVbagXag)K[\f fTgX__\gX<F9 \f abg
ceXfXag\a G(: cbch_Tg\baf) K8n <F9 bY:(V[eb`bfb`Xf Yeb` g[X fghWl bY`T\mX fXXW_\aZf
j\g[ TaWj\g[bhg :f g[ebhZ[ UhblTagWXaf\glW\fge\Uhg\babY;f;A ZeTW\Xagf[Tf UXXafXXagbUX
iXel V_bfX_leX_TgXWgbg[TgbY9V[eb`bfb`Xf %;[\_gba! EX ;Teg[l' ,42.&)

0) 9WTcg\iX f\Za\Y\VTaVX

Aa`T]be\gl bYg[X VTfXf' g[X :iV[eb`bfb`Xf TeXZXaXg\VT__l\aXegTaWg[Xl WbabgVThfX
Tal c[Xabglc\V V[TaZXf) :hg \a fb`X VTfXf' g[Xl TeXVTcTU_XbY Ue\aZ\aZVXegT\afhUg_X
c[lf\b_bZ\VT_ V[TaZXf TaW\a _bjXe ah`UXef g[Xl XkXegT YTibheTU_X\aY_hXaVXba g[X ZXabglcX)
XZ)(&454=66101858401;!

Aa )1774;1<=6 -61:4/-7=6 g[XeX \f \aVeXTfX\a V[\Tf`T YeXdhXaVl\)X)p\aVeXTfXW
iTe\TU\_\gl\a g[X W\fge\Uhg\bacTggXeabYV[\Tf`TgT Tf jX__ Tf \aVeXTfX\a g[X WheTg\babY`\gbg\V
VlV_X\a c_Tagf [Ti\aZ :(V[eb`bfb`Xf) Aa VXegT\abg[Xe VTfXf' g[X :(V[eb`bfb`Xf XkXeg
WX_XgXe\bhfXYYXVg)>be XkT`c_X \a )5-7<-28 /8:87- 9=; g[Xl Ue\aZ TUbhgfXe\bhf ZXaXg\V
W\fgheUTaVXfTf TeXfh_g'T__\aW\i\WhT_fVTeel\aZg[X` TeX̀T_X fgXe\_X)

ITaWb_c[ bUfXeiXWfXiXeXeXWhVg\ba\a i\Zbhe TaWYXeg\_\gl\a `T\mX fgeT\afVTeel\aZ:(
V[eb`bfb`Xf) <XV_\aX\a l\X_WTaWi\Zbhe jTf bUfXeiXW\a IlX [Ti\aZ \aVeXTfXWah`UXe bY:$f
\)X) hcgb 1) EX[eT TaWETaa %,421&eXcbegXWg[Tg TVVXffbe\Xf\a )<1:8<31/- -*/+10,2. [TW
WX_XgXe\bhfXYYXVgba iXZXgTg\iXZebjg[' cb__XaTaWfXXWYXeg\_\gl)

i) JLEE9IP

:Xf\WXf abe`T_ `\gbg\V TaẀ X\bg\V V[eb`bfb`Xf' g[eXXglcXf bYfcXV\T_V[eb`bfb`Xf
TeXceXfXag) K[XfX TeXfT_\iTel Z_TaWbe cb_lgXaXV[eb`bfb`Xf ceXfXag\a <\cgXeTa\afXVgf'
_T`c(Uehf[ V[eb`bfb`Xf fXXa\a iXegXUeTgXbbVlgXf TaW:(V[eb`bfb`Xf ceXfXag_TeZXah`UXe
bYc_TagTaWTa\`T_ fcXV\Xf)

DT`c Uehf[ V[eb`bfb`Xf bVVheWhe\aZW\c_bgXaXfgTZXbY`X\bg\V cebc[TfX TaWg[X\e
f\mX WXcXaWfhcba g[X\e <F9 VbagXag)<he\aZ W\c_bgXaX'g[X U\iT_XagV[eb`bfb`X TggT\af
eX`Te^TU_X\aVeXTfX\a _XaZg[TaWg[XeX\f TccXTeTaVXbYeTW\Tg\aZ[T\ef be_bbcf Yeb` g[XeXZ\baf
bYV[eb`b`XeXf TaWV[eb`\b_Xf) K[Xl ]hfg _bb^_\^XUehf[Xf j[\V[ hfXWgbV_XTag[X V[\`aXlf
\a g[bfX WTlf) =TV[ _bbcVbaf\fgf bYT <F9 `b_XVh_XTaWT `Tge\k bYe\UbahX_XbcebgX\aY\Ue\_f
\afXegXWcXecXaW\Vh_Tegb<F9) K[XfX V[eb`bfb`Xf TeXbYVlgbZXaXg\Vf\Za\Y\VTaVXf\aVXXTV[
_bbc\f T ha\gbYgeTafVe\cg\baT_TVg\i\gl) K[Xl TeX[X_cYh_Ybe\WXag\Y\VTg\babYfgehVgheT_V[TaZXf
TaWg[Xl g[ebj _\Z[gba `XV[Ta\f` bYZXaXeXZh_Tg\ba)

Hb_lgXaXV[eb`bfb`Xf ceXfXag\a JT_\iTel Z_TaWfbY<\cgXeTa\afXVgfTeXV[TeTVgXe\fXWUl
g[X\e_TeZXf\mX'fb`Tg\V cT\e\aZbeflaTcf\f TaWceXfXaVXbYT_gXeaTgX_\Z[gTaWWTeÛTaWf)K[X
,+++ g\`Xf ib_h`X \aVeXTfXg[Ta fb`Tg\V V[eb`bfb`Xf \f TV[\XiXWUl 4(,+ eXWhc_\VTg\baVlV_Xf
%XaWb`\gbf\f&bYg[X V[eb`bfb`Xf) K[X _TeZXf\mX' flaTcg\V UX[Ti\bhe TaWfcXV\Y\VUTaW\aZ
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cTggXeaZ\iXf g[X V[eb`bfb`Xf \``XafX VlgbZXaXg\V\`cbegTaVXYbeWXgXVg\babYV[eb`bfb`X
TUXeeTg\ba'ZXaX_bVTg\baTaWYbehaWXefgTaW\aZbY ZXaXeXZh_Tg\ba)DTeZXechYYfbYcb_lgXaX
V[eb`bfb`Xf TeXVT__XW:T_U\ba\ e\aZf TaWg[XfX TeXg[X eXZ\bafj[XeX <F9 haYb_Wf\agbbcXa
_bbcf j[\V[ TVg\iX_lflag[Xf\mX IF9) Aaf[beg g[XfX TeXg[X `bec[b_bZ\VT_XkceXff\ba bYZXaX
geTafVe\cg\ba)Ag\f `beX Tccebce\TgXgbVT__g[XfXV[eb`bfb`Xf Tf $cb_lgXaX$\afgXTWbYfT_\iTel
Z_TaWV[eb`bfb`Xf f\aVXg[XfXTeXceXfXag\a bg[XeVX__fT_fbbVVTf\baT__l)K[XfX V[eb`bfb`X
TeXjX__ fh\gXWYbefghW\XfbYahV_X\VTV\W'ZXaXTVg\ba'ZXaXeXZh_Tg\ba'ZXaXT`c_\Y\VTg\baTaW
VbeeX_Tg\babYVlgb_bZ\VT_V[TaZXfj\g[ ZXaXg\VTaWU\bV[X`\VT_V[TaZXf)

:(V[eb`bfb`Xf TeXg[X fhcXeah`XeTel be TWW\g\baT_V[eb`bfb`Xf g[TgTeXceXfXag\a
TWW\g\bagbg[Xabe`T_ V[eb`bfb`X Vb`c_X`Xag \a c_TagfTaWTa\`T_f) K[XeXTeXfXiXeT_eXcbegf
ba :(V[eb`bfb`Xf) K[Xl TeXZXaXeT__lf`T__Xeg[Ta g[X abe`T_ V[eb`bfb`Xf TaWTccXTegbUX
ZXaXg\VT__l\aXegUhgg[XeXTeXeTeXVTfXf j[XeX g[Xl) TeX_TeZXeg[Ta abe`T_ V[eb`bfb`Xf TaW
ZXaXg\VT__lTVg\iX) Fbe`T__l g[Xl TeX̀TWXhc bY[XgXebV[eb`Tg\a)Aa`T\mX' g[Xl TeXcTeg\T__l
[XgXebV[eb`Tg\VTaWcTeg\T__lXhV[eb`Tg\V) K[X ah`UXe bY:(V[eb`bfb`Xf iTel Yeb` VX__gb
VX__)Aa`\gbg\V TaW`X\bg\V W\i\f\baf g[XfX V[eb`bfb`Xf UX[TiX XeeTg\VT__lTaWg[Xl YT\_gb
fXZeXZTgXcebcXe_lgbg[Xcb_Xf) K[X :(V[eb`bfb`Xf TeXceXfXeiXW\a g[X ZXe` geTVÛXVThfXbY
aba(W\f]haVg\baTaWg[Xl TeXgeTafYXeeXWgbg[XaXkgZXaXeTg\baUl ceXYXeXag\T_YXeg\_\mTg\ba)K[X
:(V[eb`bfb`Xf WbabgcbffXff Tal [b`b_bZl j\g[ abe`T_ $9$V[eb`bfb`Xf' [XaVXg[Xl Wbabg
cT\e j\g[ g[X`) K[X :(V[f be\Z\aTgXYeb` fXk V[eb`bfb`Xf) JlUXaZT bc\aXWg[Tgg[Xl TeX
fgTU\_\mXWeX`aXagf bY\agXefcXV\Y\V[lUe\W\mTg\ba)K[X\e V[X`\VT_aTgheXeXiXT_XWg[Tg:(<F9 \f
iXel V_bfX_leX_TgXWgb"2" 482 \a fb`X VTfXfTaW\a fb`X bg[XeVTfXf' \g\f `TWXhc bYfTgX__\gX
482 j\g[ _bjXe Vlgbf\aX TaWZhTa\aXVbagXag)Aa`T]be\gl bYg[X VTfXf g[Xl Wbabg[TiX Tal
TWTcg\iXiT_hXUhg\a T YXj \afgTaVXfg[Xl XkXegXWUXaXY\V\T_XYYXVgba g[X ZXabglcX) AaVTfXf
j[XeX g[XeX\f TVVh`h_Tg\babY:f \a _TeZXah`UXef g[Xl Ue\aZTUbhgWX_XgXe\bhfXYYXVgffhV[ Tf
eXWhVg\ba\a i\Zbhe TaWYXeg\_\gl)

37)56-105

?\iX Ta TVVbhagbYg[X fcXV\T_̂ \aWfbYV[eb`bfb`Xf)
Ne\gX TUbhgg[X be\Z\a' bVVheeXaVX'`X\bg\V UX[Ti\bhe TaWTWTcg\iXf\Za\Y\VTaVXbY :(
V[eb`bfb`Xf)
<XfVe\UX g[X `bec[b_bZl TaW VlgbZXaXg\Vf\Za\Y\VTaVXbY cb_lgXaX TaW _T`c(Uehf[
V[eb`bfb`Xf)
Ne\gXf[beg abgXfba5
%T&DT`c(Uehf[ V[eb`bfb`Xf
%U&:T_U\ba\ e\aZf
%V&:(V[eb`bfb`Xf
%W&Ebec[b_bZl bYcb_lgXaXV[eb`bfb`Xf
%X&HhYYfbYcb_lgXaXfTeXg[X f\gXf bYZXaXgeTafVe\cg\ba)
#@$EX\bg\VUX[Ti\bhe TaWTWTcg\iXf\Za\Y\VTaVXbY:(V[eb`bfb`Xf)
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%#,BCF@FBI@FBMJL ABGBNFJIM
Y$HUb]Y^Q\
YY$=^dUbcdYdYQ\

&#,OKGF@>NFJIM
Y$HQ^TU]
YY$FUfUbcUdQ^TU]
YYY$8Yc`\QSUT

'# -PJGONFJI>LRMFDIFCF@>I@B
-' GIAA5FM

$#1INLJAO@NFJI

7Xb_]_c_]U QRUbbQdY_^c\UQTY^Wd_dXUbUQbbQ^WU]U^dcY^dXU\Y^UQb_bTUb_VWU^Uc]Qi RU
Wb_e`UTY^d_V_ebS\QccUc2#)$ TU\UdY_^c_b TUVYSYU^SYUc%#*$ Te`\YSQdY_^c%#+$Y^fUbcY_^c%Q^T #,$
dbQ^c\_SQdY_^c'HXU VYbcddXbUUQc Q WU^UbQ\be\U QVVUSd_^\i Q cY^W\USXb_]_c_]U gXUbUQc
dbQ^c\_SQdY_^c]Qi Y^f_\fU _^U%dg_ _b ]_bU ^e]RUb _VSXb_]_c_]Uc' HXUYbTUdUSdY_^SQ^RU
]QTU Sid_\_WYSQ\\iVb_] dXUSXb_]_c_]U S_^VYWebQdY_^cV_e^T Qd`b_`XQcU%]UdQ`XQcUQ^T
Q^Q`XQcU_V]UY_cYc'

%#,BCF@FBI@FBMJL ABGBNFJIM

5 TUVYSYU^SiY^f_\fUc dXUTUdQSX]U^dQ^T\_cc _VQR\_S[ _VSXb_]QdYV̂b_] dXUbU]QY^TUb
_VdXUSXb_]_c_]U' 8UVYSYU^SYUcQbU_Vdg_ di`Uc fYj'%dUb]Y^Q\Q^TY^dUbcdYdYQ\#:YW'/')$'
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F :BLHFI>G( 8UVYSYU^Si]Qi RUdUb]Y^Q\gXU^ YdY^f_\fUc dXUU^T_VdXUSXb_]_c_]U' 6i dXYcQ
c]Q\\ QSU^dbYSRYdYcV_b]UT' =^ dXYcdi`U dXUbUgY\\ RU\_cc _V^_b]Q\ U^T _VQSXb_]_c_]U _b
dU\_]UbUgY\\ _SSebQ^TdXUbUgY\\ RUdbQ^cV_Y]QdY_^_VQRY`_\QbcUW]U^d_VdXUSXb_]_c_]U Y^d_Q
e^Y`_\QbcdbeSdebUdQ[Uc̀\QSU' HXUcUQbU\UccVbUaeU^ddXQ Ŷ^dUbcdYdYQ\TUVYSYU^SYUc'

FF 1INBLMNFNF>G(=^dUbcdYdYQ\TUVYSYU^SYUcQbÙb_TeSUTRi dg_ RbUQ[cY^dXUR_Ti _VdXUSXb_]_c_]U
Y^ Q^ QSU^dbYSbUWY_^'HXUcUQ\c_WYfUbYcUd_ QSU^dbYSVbQW]U^dc'HXUTU\UdUT̀_bdY_^gY\\ ^_d
cebfYfUY^XYWXUb_bWQ^Yc]c%cY^SUYd\QS[c Q SU^db_]UbU'8eU d_dXYc%dXUi'XQfU ^_ SQ`QSYdiV_b
]_fU]U^d QdQ^Q`XQcU'GY^SUQTUVYSYU^SiY^f_\fUc \_cc _VWU^UdYS]QdUbYQ\TUVYSYU^SYUcg_e\T
XQfUTU\UdUbY_ecUVVUSd_^ dXU_bWQ^Yc]c%dXUUVVUSdTU`U^TY^W_^ dXUQ]_e^d _VWU^UdYS]QdUbYQ\
\_cdQ^TYdcaeQ\Ydi'5 TUVYSYU^Si]Qi fQbi Y^cYjUVb_] Q]Y^edUceR]YSb_cS_`YScUW]U^dd_Q]QZ_b
`_bdY_^ _V dXU SXb_]_c_]U' 8UVYSYU^SYUc]QiRU X_]_jiW_ec _b XUdUb_jiW_ec';U^UbQ\\i
X_]_jiW_ec TUVYSYU^SYUcgY\\ RU\UdXQ\'<_gUfUb Y^XQ`\_YTRQSdUbYQQ^T`XQcUdXUbUQbUfYQR\U
TUVYSYU^SYUc'/ ]edQ^d`XQcUXQc\_cd *+! _V YdcSXb_]_c_]U dXb_eWXTU\UdY_X̂ed cdY\\fYQR\U'
<_gUfUb%c`USYQ\̂edbYU^dS_^TYdY_^cQbUbUaeYbUTV_bceSSUccVe\`b_`QWQdY_^'=VdXUTUVYSYU^SiYc
ceR\UdXQ\Yd]Qi SQecUc_]U Ve^SdY_^Q\_b]_b`X_\_WYSQ\SXQ^WUY^dXU_bWQ^Yc]gXYSXYcS_^fUiUT
d_VedebUWU^UbQdY_^cQcQWU^U]edQdY_^'

7MHC;9B9H=7G

  "" $

< -;! ++

!   #%          4 3&&&&&&(&&P

:YW'/') 8YQWbQ]d_Y\\ecdbQdUdXU_bYWY_̂VdUb]Y^Q\#\UVd$Q^TY^dUbcdYdYQ\#bYWXd$TU\UdY_^cQ^TdXUYb
Q``UQbQ^SUQd̀QSXi^U]Q Y^dXU]YSb_c`_b_SidUc_V]QYjU gXU^ `QYbUTY^dXUXUdUb_jiW_eccdQdU'
@UVd%SXb_]_c_]U . gYdX_^U _VdXUX_]_\_WeUc ]YccY^W`Qbd_V dXUcX_bdQb]%Y^S\eTY^WdXU
^eS\U_\Qb_bWQ^YjUbQ^T dUb]Y^Q\[^_R' FYWXd%`QYbY^WYcbU\QdYfU\iS_]`\UdU%gYdXdXU^_b]Q\
SXb_]_c_]U V_b]Y^WQ^ e^`QYbUT\__` S_bbUc`_^TY^WY^ cYjUd_ dXU]YccY^Ẁ YUSUY^dXU_dXUb
SXb_]_c_]U' FUTbQg^Vb_] 6' AS7\Y^d_S['
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8UVYSYU^SYUcSQ R̂UTUdUSdUTgYdXUQcUY^dXUG; SXb_]_c_]Uc _V%75856012,Ri S_]`QbY^W
dXURQ^TcdbeSdebUc_VdXUTUVYSYU^dQ^T^_b]Q\ SXb_]_c_]Uc Q^TY^dXU\Q]` RbecXSXb_]_c_]Uc
Ri dXUQRcU^SU_Vc`USYVYS\__`c' =^^_b]Q\ SXb_]_c_]Uc TUVYSYU^SiXUdUb_jiW_cYdiSQ R̂UTUdUSdUT
Qd`QSXidU^URi dXUV_b]QdY_ _̂V Q \__` Ri dXU^_b]Q\ SXb_]_c_]U' <_gUfUb%YVR_dXdXU
SXb_]_c_]Uc _VQX_]_\_W_ec `QYb\QS[ Q`QbdYSe\QbWU^U_b WU^UcYdYcTYVVYSe\dd_ TUdUSddXU]
Sid_\_WYSQ\\iReddXUUVVUSdYc_VdU\̂UdXQ\'

-Q>HKGBMFI 0OH>I ?BFIDM

=^ ]Q^ Q^e]RUb _VS_^WU^YdQ\QR^_bY^Q\YdYUcXQfURUU d̂bQSUTd_SXb_]_c_]U TUVYSYU^SYUc
Y^dXUXUdUb_jiW_eccdQdU'7Xb_^YS]iU\_YT \e[U]YQ YcQcc_SYQdUTgYdX** SXb_]_c_]U ]Y^ec Q
ceRcdQ^dYQ\`_bdY_ _̂VYdc\_^WQb]' HXUSbY&Te&SXQd#SQdSbi$ci^Tb_]U c_ ^Q]UT RUSQecU_VdXU
SXQbQSdUbYcdYS]UgY^W Sbi _VdXUQVVUSdUTSXY\TRedQ\c_Y^S\eTY^WcUfUbU]U^dQ\ bUdQbTQdY_^Q^T
_dXUb̀XicYSQ\QR^_b]Q\YdYUcbUce\dc%Vb_] dXU\_cc_VcX_bdQb] _VQSXb_]_c_]U Y^dXU,&- Wb_e`'

-Q>HKGBMCLJH,LJMJKEFG>("=^ 8b_c_`XY\QY^c_]U SQcUcdXUbUYcQS\UQbS_bbU\QdY_^RUdgUUd̂XU
`XU^_di`YSUVVUSdQ^TdXÛe]RUb _VRQ^TcTU\UdUT':_b UhQ]`\U fUcdYWYQ\gY^W#gY^WcYjUbUTeSUT$
Yc̀ bUcU^dY^SUbdQY^V\YUcTeUd_SUbdQY^TU\UdY_^c'=V]_bU RQ^TcQbU]YccY^WdXUgY^WcYjUYc]eSX
]_bU bUTeSUT'

,BGBNFJIMCJL GJ@>NFJIJC DBIBM( 8UVYSYU^SYUcXQfU RUU^U]`\_iUT d_ \_SQdUWU^Uc_^ G;
SXb_]_c_]Uc _V%75856012,"HXÙ bY^SY`\UecUTYcQcY]`\U _^U' 5 S_bbU\QdY_^Yc]QTU RUdgUUd̂XU
QRcU^SU_VQ`QbdYSe\QbRQ^TY^dXUSXb_]_c_]U Q^TdXÙ bUcU^SU_VQ`QbdYSe\Qb]_b`X_\_WYSQ\
`XU^_di`U' :_b UhQ]`\U TU\UdY_^c\QRU\\UT*-0&),% *.,&+) Q^TB&0 A_Xb QbU_V`QbdYSe\QbY^dUbUcd
RUSQecUdXUiXQfUY^S_]]_^% dXU\_cc _VdXURQ^T+7*%Q\\cX_g gXYdÙXU^_di`U Y^XUdUb_jiW_ec
S_^TYdY_#̂ K' 8UVYSYU^Si_VRQ^T+7* bU]_fUc dXU# Q\\U\U\UQfY^WdXU"K" Q\\U\UXU]YjiW_ec'
G_YdYcSUbdQY^dXQddXUgXYdU\_SecYĉ UQbdXU+7* RQ^T'

8UVYSYU^SYUcT_ ^_d`\Qi Q^i b_\UY^Uf_\edY_ ĉY^SUdXUiTY]Y^YcXdXU]UdQR_\YSS_^db_\c'

&#,OKGF@>NFJIM

8e`\YSQdY_^c_SSebY^dg_ gQic' C^U di`U _VTe`\YSQdY_b̂Uce\dcVb_] dXUQTTYdY__̂VQ
cUW]U^d_V Q SXb_]_c_]U d_ Q SXb_]_c_]U' GUW]U^dcfQbi Y^ cYjUQ^T dXUbUV_bUY^ WU^UdYS
S_^cdYdedY_^'5^_dXUbdi`U bUcd"dcVb_] dXUQTTYdY_^_VQc]Q\\ SU^dbYSVbQW]U^dd_QWU^_]U'

8e`\YSQdY_R̂i dXUQTTYdY_^_VQcUW]U^dd_ QSXb_]_c_]U TU`U^Tce`_^ RbUQ[QWUY^dXU
SXb_]_c_]U cY^SUQ^Ug cUW]U^dSQ^^_d VecUgYdXQ^_b]Q\ SXb_]_c_]U' 8e`\YSQdY_^cSQ^RU
TUdUSdUTgYdXUQcUSid_\_WYSQ\\iY^Q`_\idU^U SXb_]_c_]U QcQ^UhdbQRQ^T_b RQ^TcRedUfU^ Y^
`\Q^dcQcdeTi _V]UY_dYS̀QYbY^WY^XQ`\_YTcbUfUQ\cc_]U Q``QbU^d\iX_]_\_W_ec ci^Q`cYcY^TYSQdU
dXÙbUcU^SU_VTe`\YSQdY_^c'

8e`\YSQdY_^cQbU]_bU VbUaeU^dQ^T \Ucc \UdXQ\d_ dXUY^TYfYTeQ\dXQ^QbUTUVYSYU^SYUc'
GgQ^c_^#)1-($ ^_dUTdXbUUdi`Uc _VTe`\YSQdY_^c%dQ^TU]%bUfUbcUdQ^TU]Q^TTYc`\QSUT'
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Y$HQ^TU]2&=^ dQ^TU]%Te`\YSQdY_^cdXUQTTUTcUW]U^dXQcdXUcQ]U WU^UdYS_bTUbQcdXU_bYWY^Q\
cUW]U^dQ^TYcQTZQSU^dd_dXU_bYWY^Q\cUW]U^d'

YY$FUfUbcUdQ^TU]2& =^ bUfUbcUdQ^TU] Te`\YSQdY_^c%dXUTe`\YSQdUTcUW]U^dYcQTZQSU^dd_ dXU
_bYWY^Q\cUW]U^dY^dXUbUfUbcU_bTUb'

YYY$8Yc`\QSUT2&=^dXUTYc`\QSUTTe`\YSQdY_^%QcUW]U^dYcY^cUbdUTY^d_QTYVVUbU^dSXb_]_c_]U'

567 _ 89:

)O67 567 0 89:

'567 765 ( 89:

567 ;<= ' 89:

9hQ]`\Uc _V8e`\YSQdY_^c

B_b]Q\ SXb_]_c_]U

HQ^TU]

FUfUbcUdQ^TU]

8Yc`\QSUT

%75856012,_VVUbcQ^ UhSU\\U^dUhQ]`\U V_bdXUWU^UdYSUVVUSd_V Te`\YSQdY_Ŷ^ dXU
SXb_]_c_]U' 5 WU^UV_bUiUcXQ`UQ^TTUfU\_`]U^d XQcRUU \̂_SQdUT_^ dXUL&SXb_]_c_]U' HXU

(+

!!!!

&&&&&&&&&&&&&&&0('
d     !   %    %       %!
 &k&&&&&&&&&&&&&&&&&&&&GC%PT_eR\'

:YW' /'*' HXU6Qb `XU^_di`U Y^ %" 3.2,4/,89.7 YcTeU d_ Q Te`\YSQdY__̂V dXU).5 bUWY_^3Qc
Y^TYSQdUTQR_fU%gXY\U6Qb&T_eR\UYcTeUd_dbY`\YSQdY_^_VdXUcQ]U bUWY__̂VdXUL SXb_]_c_]U'
6U\_g%TYQWbQ]d_Y\\ecdbQdUX_g e^UaeQ\Sb_ccY^W_fUb Y^6QbVU]Q\Uc\UQTcd_6Qb&T_eR\UQ^Td_
^_b]Q\ `XU^_di`Uc' H'<' A_bWQ^%7'6' 6bYTWUc%Q^T>' GSXe\dj%7Qb^UWYU=^cd'KQcX%MbR[%+)
#)1+*$%+(+&(/'
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"^_b]Q\ UiU _VdXUV\i XQc/0( VQSUdcQ^TYcWU^UbQ\\ib_e^T Y^cXQ`U' H=\U_dXUbdi`Uc _VUiUcQbU
V_e^TgXYSXgUbU_bYWY^Q\\idX_eWXdd_RUTUfU\_`UTVb_] WU^U]edQdY_ R̂edgXYSXQSdeQ\\iQbYcU
Vb_] Te`\YSQdY_^'5 RQbUiUXQc_^\i +*-&+-0 VQSUdcQ^TdXUcXQ`U_VdXUVQSUdUTQbUQYcYbbUWe\Qb'
HXURQbT_eR\UUiU XQc_^\i *(( VQSUdcQ^TdXUVQSUdUTQbUQYcaeYdUbUTeSUTY^cYjU' 6QbQ^TRQb%
T_eR\UUiUcQbUSQecUTRi e^UaeQ\Sb_ccY^W_fUbTebY^W]UY_cYc'6QbUiUYcQTe`\YSQdY__̂VdXU).
5 bUWY_#̂WU^UdYS\_Sec$bUc`_^cYR\UV_bdXUTUfU\_`]U^d _V ^_b]Q\ UiU' 6Qb T_eR\UUiU YcQ
dbY`\YSQdY_^Q^T Yc _RcUbfUTfUbi gU\\ Y^ G; SXb_]_c_]Uc _V %75856012,"HXYcUhQ]`\U _V
Te`\YSQdY__̂VSXb_]_c_]Uc Q\c_TU]_^cdbQdUcQ`_cYdY_ÛVVUSdQ^TYcUfYTU^SU_VS_bbU\QdY_^_V
WU^UdYSRUXQfY_ebgYdXc`USYVYSSid_\_WYSQ\UfU^dc#:YW'/'*$'

5^_dXUbUhQ]`\U _VTe`\YSQdY_^cSQ^RUcUU Ŷ^^QdebQ\`_`e\QdY_^c_V%75856012,"HXUi
QbUgXQdQbUSQ\\UTQTZQSU^dWU^UbU`YdYdY_^cSQ\\UTbU`UQdc'HXUdg_ T_eR\UdcY^019 _VdXUbYWXd
Qb] _VSXb_]_c_]U + Y^S\eTUdXURYdX_bQhcUbYUc_V- `cUeT_Q\\U\UcdXQdYcWU^UcgXYSXRUXQfUQc
Q\\U\UcgXU^ dUcdUTQWQY^cdUQSX_dXUbRedgXYSXSQ R̂UcU`QbQdUTRi Sb_ccY^W_fUb'

HXUdg_ `cUeT_Q\\U\Uc_VdXUcUh&\Y^[UTfUb]Y\Y_^\_SecQbUQ``QbU^d\i\_SQdUTY^ \C5 )&*
T_eR\U%_^U Y^dXU\UVdXQ\VQ^T_dXUbY^dXUbYWXd'GeSXWU^UbU`UQdcXQfURUU^̀bUcU^d̂_d _^\i Y^
%75856012, Red Y^ dXU Ve^Wec &4,9 )-1,7, ]QYjU%#86.7/122:8 '.:758657, 6QSdUbYQ%
RQSdUbY_`XQWUcUdS'

,' 9f_\edY_^Qbi cYW^YVYSQ^SU

8e`\YSQdY_^c̀\Qi Q^ Y]`_bdQ^db_\UY^ Uf_\edY_ R̂USQecUdXUi QbU\UccTU\UdUbY_ecd_ dXU
_bWQ^Yc]'HXUcU`b_fYTU Q VUQcYR\U]UdX_T V_b dXUQSaeYcYdY_^_V ^Ug WU^UcXU^SU^Ug
`XicY_\_WYSQ\Ve^SdY_^c'5d VYbcd%dXUTe`\YSQdUTWU^UcQbUYTU^dYSQ\Y^_bYWYQ̂^TVe^SdY_R̂eddXUcU
SQ^TYfUbWUdXb_eWX]edQdY_ d̂_ceSXQ^UhdU^ddXQddXUiQdQ\QdUbcdQWU_VUf_\edY_ ]̂Qi S_^db_\
U^dYbU\iTYVVUbU^dVe^SdY_^c';U^UbQ\\i ]edQdY_^c\UQTd_ \_cc _b Y]`QYb]U^d _V Ve^SdY_R̂edYV
]edQdY_ d̂Q[Uc̀ \QSUY^Te`\YSQdUTWU^UcdXUSXQ^SUcQbU]_bU V_bYdcbUdU^dY_Q̂^TS_^cUaeU^d\i
\Y[U\i d_RUcU\USdUT'

-' Ge]]Qbi

5 TUVYSYU^SiY^f_\fUc \_cc _bTUdQSX]U^d_VQR\_S[ _VSXb_]QdYV̂b_] dXUbU]QY^TUb_VdXU
SXb_]_c_]U' 8UVYSYU^SYUcQbU_V dg_ di`Uc%dUb]Y^Q\Q^T Y^dUbcdYdYQ\'=^ dUb]Y^Q\TUVYSYU^Si%Q
dUb]Y^Q\cUW]U^dYcTU\UdUTY'U'QddXUU^TbUWY__̂VQSXb_]_c_]U% HXUbUYc_^\i QcY^W\URbUQ['
=^dUbcdYdYQ\TUVYSYU^SYUcQbÙb_TeSUTRi dg_ RbUQ[cY^dXUR_Ti _VdXUSXb_]_c_]U Y^Q^ QSU^dbYS
bUWY_^'8UVYSYU^SYUcQbUQ\gQic TU\UdUbY_ecd_dXU_bWQ^Yc]Q^TY^X_]_jiW_ec S_^TYdY_d̂XUiQbU
_VdU\̂UdXQ\'7id_\_WYSQ\\idXUiSQ R̂UTUdUSdUTgYdXUQcUQcdXUbUgY\\ RUV_b]QdY__̂V\__`c TebY^W
`QSXidU^URi dXÛ _b]Q\ SXb_]_c_]U QcdXUbUYĉ _ X_]_\_W_ec `Qbdd_`QYb' G_]U UhQ]`\Uc _V
TUVYSYU^SYUcY^Xe]Q^c RUY^WSXb_^YS]i_\_YT \Ue[U]YQQ^T Sbi&Te&SXQdci^Tb_]U' HXUi T_ ^_d
`\Qi Q^i b_\UY^Uf_\edY_ Q̂cdXUiTU]Y^YcX)2N'' ]UdQR_\YSS_^db_\c'
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&  & & 1-

5TTYdY__̂VQcUW]U^d_VQSXb_]_c_]U d_QSXb_]_c_]U YcSQ\\UTTe`\YSQdY_^'HXUcUQbU_V
dXbUUTYVVUbU^ddi`Uc%dQ^TU]%bUfUbcUdQ^TU] Q^T TYc`\QSUT' 8e`\YSQdY_^cSQ^ RU TUdUSdUT
Sid_\_WYSQ\\iRi dXUV_b]QdY_ _̂V Q \__` QcY^ TUVYSYU^SYUcRedXUbUdXU\__` YcV_b]UT Ri dXU
Te`\YSQdUTSXb_]_c_]U' "%75856012,_VVUbcQ^'UhSU\\U^dUhQ]`\U _VTe`\YSQdY_^cgYdX]_TYVYUT
`XU^_di`YS"UVVUSd'HXU).5 bUWY_ŶcbUc`_^cYR\UV_b̂ _b]Q\ UiUcXQ`UQ^TTUfU\_`]U^d' =V).5 Yc
Te`\YSQdUT_^SUYdbUce\dcY^RQbUiU' =VYdYc̀ bUcU^dY^dbY`\YSQdU%YdgY\\ \UQTd_ 2 RQbT_eR\UUiU'
8e`\YSQdY_^c̀\Qi Q^ Y]`_bdQ^db_\UY^ Uf_\edY_^cY^SUdXUi `b_fYTUQ VUQcYR\U]UdX_T V_bdXU
QSaeYcYdY_^_V^Ug WU^UcXU^SÛUg `XicY_\_WYSQ\Ve^SdY_^c'

"EeUcdY_^c

)' KbYdUQR_eddXUTYVVUbU^ddi`Uc%TUdUSdY_^Q^TSid_WU^UdYSc_VTUVYSYU^SYUc'
)&$ ;YfU Q^QSS_e^d_VTYVVUbU^ddi`Uc%TUdUSdY_^Q^TSid_WU^UdYSc_VTe`\YSQdY_^c'
+' 7_]`QbU Q^TS_^dbQcdRUdgUUT̂UVYSYU^SYUcQ^TTe`\YSQdY_^c2
, '' GX_bd̂_dUcaeUcdY_^c'

#Q$Hk`Uc_VTUVYSYU^SYUc
#R$Hi`Uc Q^TTUdUSdY_^_VTe`\YSQdY_^c
#S$9hQ]`\Uc _VTUVYSYU^SYUcY^<e]Q^ RUY^Wc

FUVUbU^SU6__[c

")' ;e`dQ%D'?' )11/' 7id_WU^UdYSc%FQcd_WYDeR\YSQdY_^c'
! "8U F_RUbdYc%9'8'D' Q^T8U F_RUbdYc#>b'$9'A':' )11-' 7U\\ >IA A_\USe\Qb6Y_\_Wi%9YWXdX

9TYdY_^%6'\' KQfUb\i @dT'

+' GgQ^c_^%7'D'%HY]_dXi AUbj Q^TM_e^W%K'>' )10*' 7id_WU^UdYSc'DbU^dYSU<Q\\ _V=^TYQDfd'
@dT'

"""""
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,) K\]Zh
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3) KiaaUfm

]& AbjYfg]cbg
]]& LfUbg`cWUh]cbg
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Khfi`YjYbhZ]fghX]gWcjYfYX]bjYfg]cbg ]b -FDGDE>?A7$9b ]bjYfhYXW\fcacgcaY ]g cbY ]b
k\]W\ Udcfh]cb cZh\Y [YbY gYeiYbWYYj]XYbh`mUgUWcbgYeiYbWYcZ W\fcacgcaY VfYU_U[Y\Ug
VYWcaYfYUffUb[YX]b fYjYfgYcfXYf) AbjYfg]cbgUfYcZhkc hmdYg)

$+%HUfUWYbhf]W4(;YbhfcaYfY ]g bch ]bW`iXYX]b h\Y W\fcacgcaY gY[aYbh) AhXcYgbchdfcXiWY
) UbmW\Ub[Y]b W\fcacgcaY acfd\c`c[m)
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gYeiYbWYcZ [YbYg' h\Y gmbUdh]WWcbZ][ifUh]cbUhdUW\mbYaUk]h\ U g]b[`Y WfcggcjYf
cWWiff]b[ k]h\]b h\Y ]bjYfhYXgY[aYbh' h\Y Zcif W\fcaUh]XdfcXiWhgZfca h\Y WfcggcjYf
YjYbh'WcbZ][ifUh]cbUggYYb]b UdUW\mhYbYghU[YcZaU]nY' UbXh\Y WcbZ][ifUh]cbZcibX
UhUbUd\UgY)

,) HUfUWYbhf]W]bjYfg]cbg

AZZcf YlUad`Y' h\Y gYeiYbWYcZUbcfaU` W\fcacgcaY ]g fYdfYgYbhYXUg9:' ;<=>' ?@
Ub]bjYfhYX\cac`c[iY ]g 9: >= <; ?@) O]h\ h\Y ;<=> gYWh]cbVY]b[ ]bjYfhYX) AbdUW\mhYbY
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('
UbX]b KU`]jYfm[`UbX W\fcacgcaYg ]bjYfg]cb ]b \YhYfcnm[cig WcbX]h]cbWUbVYfYWc[b]gYXVm
h\YZcfaUh]cbcZUb?CJ;FG?DC`ccd k\]W\ ]g ZcfaYX k\Yb U``dcfh]cbg cZ h\Y hkc gmbUdgY]b U
\cac`c[cig ZUg\]cb) 9h 9bUd\UgY A' h\Y Wcaacb`m cVgYfjYX ]bjYfg]cb Vf]X[Y k]h\ ]hg
UWWcadUbm]b[UWYbhf]WZfU[aYbh fYgi`hg k\Yb U WfcggcjYf) hU_Ygd`UWYk]h\]b h\Y ]bjYfhYX
gY[aYbh%>][)2)+&)L\Y fYgi`hUbhW\fcaUh]Xgk]`` VYUVbcfaU`XiY hch\YZcfaUh]cbcZUXYWYbhf]W
UbXUbUWYbhf]W)L\Y UWYbhf]WZfU[aYbhk]`` VY`cgh\Uj]b[ bc WUdUW]hmZcfacjYaYbh UhUbUdU\gY
UbXh\Y Vf]X[Y k]`` VYVfc_Yb Y]h\YfVmh\Y ghfU]bcZh\Y UbUd\UgYacjYaYbh cf Vmh\Y WY`k̀U``
h\Uhk]`` WihUWfcgg]h)GWWUg]cbU``mbY]h\YfYjYbhk]`` \UddYbUbXh\YX]WYbhf]WVf]X[Y k]`` VY`cgh
VmZU]`ifYhc YbhYfcbY cf ch\Yf cZh\Y hY`cd\UgYbiW`Y]) :fYU_U[Y cZX]WYbhf]WVf]X[Y UbX`cggcZ
UWYbhf]ẀYUXhc ]bj]UV]`]hmcZ \Ud`c]X WY``gUf]g]b[ Zfca aY]cg]g cf XYUh\cZ h\Y fYgi`hUbh
YaVfmcg) :ih ]b -FDGDE>?7"bc gYf]cig fYXiWh]cb]b [UaYh]W]bj]UV]`]hm]g YbWcibhYfYXXiY hc
]bjYfg]cb \YhYfcnm[cg]hm)L\Y g]hiUh]cb]b aU`Yg]g fYUX]`mYld`]WUV`YVYWUigYbc Wfcgg]b[cjYf
cWWifgVih ]b ZYaU`Yg]haigh VYUggiaYX h\Uhh\Y ZU]`ifYcZ ]bjYfg]cbg hc fYXiWYY[[ j]UV]`]hm
fYgi`hgY]h\Yf Zfca U `UW_cZ WfcggcjYf k]h\]b Ub ]bjYfg]cb cf Zfca h\Y YlW`ig]cb cZ X]WYbhf]W
Vf]X[Y Zfca h\YY[[ biW`Yig) L\Y `UhhYf\mdch\Yg]g]g g\ckb hcVYWcffYWh)h\Y X]WYbhf]WWfcaUh]X
fYgi`h]b[ Zfca U g]b[`Y WfcggcjYf k]h\]b Ub ]bjYfg]cb dUggYg]bhc h\Y dc`Uf VcX]YgUbXh\Y
]bbYfacgh W\fcaUh]X k\]W\ ]g bch ]bjc`jYX ]b Wfcgg]b[ cjYf fYaU]bg hc VY ]bW`iXYX]b h\Y
ZibWh]cbUỲ[[ biW`Yig %>][)2),&)

9bUd\UgY A ;OG PI NHLPTLT= =bX *+ aY]cg]g ==

>][) 2),) KW\YaUh]WfYdfYgYbhUh]cbcZh\Y ZUhYcZUbUbUd\UgYAVf]X[Y fYgi`h]b[ Zfca
]bjYfg]cb Wfcgg]b[cjYf ]b h\Y ccWmhYcZ -$ B;A7CD=7GH;F$EY]cg]g cWWifgbYUfh\Y
hcd cZ h\Y ccWmhY'UbXh\Y W\fcaUh]XbYUfYghh\Y gifZUWYdUggYg]bhc h\Y Z]fghdc`Uf
VcXm) Ah]g dfYgiaYX h\Uhh\Y Vf]X[Y dUggYg]bhc h\Y gYWcbXdc`Uf VcXm'k\]`Y h\Y
Vchhca W\fcaUh]X' k\]W\ \Ug bch VYYb]bjc`jYX ]b Wfcgg]b[cjYf' dUggYg]bhc h\Y
ZibWh]cbU Ỳ[[ biW`Yig) L\Y UWYbhf]WZfU[aYbh df)cVUV`mX]g]bhY[fUhYg]b h\Y
Wmhcd`UgacZh\YY[[)
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>][) 2)-) L\Y W\fcaUh]XUbX[YbYh]WWcbgYeiYbWYgcZXciV`Y Wfcgg]b[cjYf k]h\]b U
dUfUWYbhf]W]bjYfg]cb) L\Y WfcggcjYfUhP ]g UggiaYXhcVYWcbghUbh'k]h\ h\Y gYWcbX
WfcggcjYfVY]b[ Uhh\Y +','-' cf . dcg]h]cb) P'` kci`X VYUhkc(ghfUbXXciV`Y' P',
UbXP'- kci`X VYh\fYY(ghfUbXXciV`Yg'UbXP'. kci`X VYUZcif(ghfUbXXciV`Y)

>fca h\Y X]U[fUag' ]h WUbVYgYYbh\Uhhkc ghfUbXXciV`Y Wfcgg]b[cjYf k]`` m]Y`XZcif bcfaU`
W\fcaUh]Xghkc cZ k\]W\ UfY bcb(WfcggcjYfg UbXh\Y ch\Yf hkc WfcggcjYfg) L\fYY ghfUbX
Wfcgg]b[cjYf m]Y`XgcbY bcb(WfcggcjYf W\fcaUh]X' cbY WfcggcjYf W\fcaUh]XUbXU X]WYbhf]W
Vf]X[Y k]h\ ]hgUWYbhf]WZfU[aYbh) >cif ghfUbXWfcgg]b[cjYf kci`X m]Y`Xhkc X]WYbhf]WUbXhkc
UWYbhf]WZfU[aYbhgUbX Xid`]WUh]cbXYZ]W]YbWmkci`X dfYgiaUV`m `YUXhc XYUh\cZ h\Y Zcif
dfcXiWhgcZ aY]cg]g cf cZ h\Y nm[chY]Z h\Y [UaYhYgkYfY ]bjc`jYX ]b ZYfh]`]nUh]cb)$;`YUf`m
h\YfYZcfY]bjYfg]cbg gYf]cig`m]bhYfZYfYk]h\! h\Y fYWcjYfmcZW\fcaUh]Xgh\Uh\UjY VYYb]bjc`jYX
]b Wfcgg]b[cjYf) L\Y ]bWcfdcfUh]cbcZU`Yh\U [̀YbY k]h\]b h\Y fY[]cb cZUb]bjYfg]cb U`gcgYfjYg
Ug U aYUbg cZ ]bXYZ]b]hY`mdfYgYfj]b[ ghfiWhifU`\YhYfcnm[cg]hm)L\Y ZUacig ;A: ghcW_cZ
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k\]W\ dfYjYbhg \cacnm[cW]hm Zcf h\Y ;D: W\fcacgcaY UbX h\Y :Uf $: d\YbchmdYk\]W\
dYfa]hg ]XYbh]Z]WUh]cbcZ ]bX]j]XiU`g WUffm]b[h\Y ;D: W\fcacgcaY ]b U \YhYfcnm[cig ghUhY)
L\ig ]bjYfg]cbg UfYigYZi` ]b h\YWcbXiWhcZ[YbYh]WYldYf]aYbhg)

%"6CLEACINLEA1IPCLMEJIM

AZh\Y hkc VfYU_g]bjc`jYX ]b UdYf]WYbhf]W]bjYfg]cb UfYYei]jU`Ybhhch\Y WYbhfcaYfYh\Y
W\fcacgcaY kci`X UddYUfibW\Ub[YXacfd\c`c[]WU``m) AZh\YmcWWifUhX]ZZYfYbhX]ghUbWYgZfca
h\Y WYbhfcaYUg\]Zh]b h\Y WYbhfcaYfYdcg]h]cbkci`X cVj]cig`m hU_Ygd`UWY)Kc h\YfY]g fYUgcb4
hc VY`]YjYh\UhdYf]WYbhf]W]bjYfg]cb \UjY VYYb]bZ`iYbh]U]̀b dfcXiW]b[ bYk _UfmchmdYg)K]b[`Y
Wfcgg]b[cjYf k]h\]b h\Y ]bjYfg]cb `ccd XcYgbch []jY f]gY hc XYWYbhf]WUbXUWYbhf]WVih ]bghYUX
dfcXiWYghkc bYk W\fcaUh]XgYUW\cZ k\cgY YbXgUfY]XYbh]WU`]b [YbYh]WWcbhYbhXid`]WUh]cb
UbXXYZ]W]YbWmcVj]cig`m fYgi`hUbXghYf]`]hmUbXfYXiWYXZYWibX]hmYbgiYVYWUigYcZ [YbY `cggcf
[U]b %>][)2).&)

Lkc X]ZZYfYbh]bjYfg]cbg ]b h\Y gUaY W\fcacgcaY WUb\UjY h\Y Zc``ck]b[ aihiU`
fY`Uh]cbg%U&AbXYdYbXYbh%h\YfY]g bc Wcaacb gY[aYbh]b h\Yhkc&' %V&GjYf`Udd]b[ %h\Ym\UjY U
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]bjYfg]cb `ccd' UbX\Y W\fcaUh]XdfcXiWhgfYgi`h]b[ Zfca)giW\ UWfcggcjYf4
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.) =jc`ih]cbUfm g][b]Z]WUbWY

GZh\Yhkc hmdYg'dUfUWYbhf]W]bjYfg]cbg UfYacfY g][b]Z]WUbhZfca h\Y Yjc`ih]cbUfmdc]bh
cZ j]Yk) Mg]b[ cjYf`Udd]b[ ]bjYfg]cbg <cVn\cig_m nUh\YfYX]bZcfaUh]cb ]b h\Y bUhifU`
dcdi`Uh]cbgcZ-FDGDE>?A7gdYW]YggiW\ Ug-$ EG;I:DD8G9IF7"-$ E;FG?B?A?GYhW)'UbXZcibX h\Uh
]bjYfg]cbg UfYbch cb`mhc`YfUhYXVih UfYgY`YWhYX]b bUhifU`dcdi`Uh]cbg VYWUigYh\Y V`cW_cZ
W\fcaUh]b]b h\Y ]bjYfhYXfY[]cb ]g U``Y`]WU``mX]ZZYfYbhZfca h\Uhk\YfY h\YfY]g bc ]bjYfg]cb) Ab
]bjYfhYXfY[]cbg [YbYfU``mWfcgg]b[cjYf ]g giddfYggYXgc h\YfYkcb$h VYUbmg\iZZ`]b[ cZ [YbYg)
EihUh]cbg UWhcb`m cb giW\ W\fcaUh]b k\YfY h\YfY ]g bc [YbYh]WfYWcaV]bUh]cb) Kc h\YgY
]bjYfhYX gY[aYbhg XiY hc h\Y UWh]cbcZ aihUh]cbg VYWcaYU``Y`]WU``mX]ZZYfYbhUbXh\YgYUfY
gY`YWhYX]b X]ZZYfYbhfY[]cbg UbX gYUgcbg) @YhYfcnm[cig]bjYfg]cbg aUm g\ck Xca]bUbh

T d\Ybchmd]WYZZYWh)Y[4 Wif`m]bjYfg]cb ]b -FDGDE>?A7$

AA)LfUbg`cWUh]cbg

LfUbg`cWUh]cbgkYfY Z]fghX]gWcjYfYXVm:f]X[Yg %+3,-&]b -FDGDE>?A7$L\]g ]g UWcaacb
d\YbcaYbcb ]b k\]W\ h\YfY]g hfUbgZYfcZUW\fcacgcaY gY[aYbhhc UX]ZZYfYbhdUfhcZh\Y gUaY
W\fcacgcaY cf UX]ZZYfYbhW\fcacgcaY) Abh\Y `UhhYfWUgY'h\YhfUbgZYfaUmhU_Ygd`UWYVYhkYYb
\cac`c[cig W\fcacgcaY cf bcb(\cac`c[cig W\fcacgcaY) L\YfY UfY h\fYY hmdYgcZ
hfUbg`cWUh]cbg4%+&K]ad`Y' %,&K\]Zh'UbX%-&JYW]dfcWUh̀fUbg`cWUh]cbg)

+)K]ad`Y4( 9 gaU`` hYfa]bU`gY[aYbh]g UXXYXhch\Y YbXcZU\cac`c[cig cf bcb(\cac`c[cig
W\fcacgcaY) L\YgY cWWiffUfY`m]b bUhifU`dcdi`Uh]cbg VYWUigYcZ h\Y ]bUV]`]hmcZ bcfaU`
W\fcacgcaY YbXhcZigYk]h\ Ubmch\Yf W\fcacgcaY YbX)

,) K\]Zh4(K\]Zh]bjc`jYg h\Y ]bgYfh]cbcZ Ub ]bhYfgh]h]U`d]YWYcZ U W\fcacgcaY ]bhc U X]ZZYfYbh
dcfh]cb cZh\Y gUaYW\fcacgcaY cf ]bhc ]bhYfgh]h]U`dcg]h]cbcZUbcb(\cac`c[cig W\fcacgcaY)
K\]ZhhfUbg`cWUh]cb]bjc`jYg Ua]b]aia cZh\fYYVfYU_g]b h\YW\fcacgcaY)

-) JYW]dfcWU`4(AZh\YfY]g aihiU` YlW\Ub[YcZgY[aYbhgVYhkYYbbcb(\cac`c[cig W\fcacgcaYg
h\Y hfUbg`cWUh]cb]g hYfaYXfYW]dfcWU`)Abh\]g' h\Y aY]ch]WVY\Uj]cif ]g U`hYfYXZcf UdchYbh]U`
[YbYh]WYZZYWh)JYW]dfcWUÙbXg\]ZhhmdYgUfYh\Yacgh Wcaacb hmdY%>][)2)/&)

.) EY]ch]WVY\Uj]cif

LfUbg`cWUh]cbgaUmVYY]h\Yf\cacnm[cig cf \YhYfcnm[cig) @cacnm[cig hfUbg`cWUh]cbg
WUbbch VY XYhYWhYXWmhc`c[]WU``mg]bWYh\YmVY\UjY UgbcfaU` W\fcacgcaYg) @ckYjYf bYk
`]b_U[Y [fcidg VYWcaYYghUV`]g\YX\YbWYh\YgY ]b bUhifU` dcdi`Uh]cbg []jY f]gY hc bYk
W\fcacgcaU` fUWYg)Y[4( 1;CDH>;F7"-7HIF7 E7;DC?7"49DFE?DCGYhW)%>][)2)0&)
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>][) 2)/) LfUbg`cWUh]cb\YhYfcnm[chY]b aU]nY) L\Y bcfaU` UbXhfUbg`cWUhYX
W\fcacgcaYgUfY]bX]WUhYXVY`ck5UVcjY'dUW\mhYbYWcbZ][ifUh]cb%d\chc[fUd\UbX
X]U[fUa&W\UfUWhYf]gh]WcZUhfUbg`cWUh]cb\YhYfcnm[chY)E)E) J\cUXYg']b ;ca UbX
;ca AadfcjYaYbh%FYkQcf_49WUXYa]WHfYgg'+3//&' dd)+,-(,`3)

>!B>B#
[[

)[B [
+ ) "'#'! %(9<94 .

#) ) !#[' # #)

L) # \ L [#[! L)

>][) 2)0) <]U[fUa cZU`hYfbUhY%`YZh&UX^UWYbh(`%a]XX`Y&'UbXUX^UWYbh(,%f][\h&
UffUb[YaYbhcZ U hfUbg`cWUh]cbcZ . W\fcacgcaYg) KY[fY[Uh]cbZfca h\YgY
dcg]h]cbgkci`X `YUXhc j]UV`Y[UaYhYgZfca h\YU`hYfbUhYdcg]h]cb'Xid`]WUh]cb
UbXXYZ]W]YbWmZfca UX^UWYbh(A'k]h\ \cac`c[cig WYbhfcaYfYg[c]b[ hch\YgUaY
dc`Y' UbXXid`]WUh]cbUbXXYZ]W]YbWmZfca UX^UWYbh(,'k]h\ bcb\cac`c[cig
WYbhfcaYfYg[c]b[ hch\YgUaYdc`Y)
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LfUbg`cWUh]cb\YhYfcnm[chYgUfY fYUX]`mfYWc[b]gYXVm h\Y W\UfUWhYf]gh]WdU]f]b[
WcbZ][ifUh]cbggYYbXif]b[ dfcd\UgY UbX aYhUd\UgYcZ Z]fghaY]ch]WX]j]g]cb) @cac`c[]Yg
XYhYfa]bYgmbUdg]g'gc Wcad`YhYdU]f]b[ fYei]fYg h\Uhh\Y W\fcacgcaYg Zcfa Uhmd]WUẀfcgg(`]_Y
Z][ifY UhdUW\mhYbYk]h\ h\YdU]f]b[ dUfhbYfgVY]b[ YlW\Ub[YXUhh\Ydc]bhcZhfUbg`cWUh]cbVfYU_
AZh\Y W\]UgaUhUUfYZcfaYX ]b YUW\cZh\YdU]fYXUfag Uf]b[ cZZcif W\fcacgcaYg kci`X fYgi`h
UhaY]Uc\UgY) AZcbY Ufa ZU]`ghc Zcfa UW\]UgaU'h\Y fYgi`h kci`X VYU W\U]bcZ Zcif k\Yb U

(bg`cWUh]cbf]b[ cZ . W\fcacgcaYg fYUW\YgU aYhUd\UgYd`UhY'h\fYY UffUb[YaYbhgUfY
gg]V`Yg]bWYYUW\UffUb[YaYbhXYhYfa]bY'h\Y UbUd\UgYX]g^ibWh]cbYUW\\Ug ]hgckb [YbYh]W

)cbgYeiYbWYg%>][) 2)0&) Ab UX^UWYbhA UbXUX^UWYbh, hmdYg'$h\Y f]b[g UfY gc cf]YbhYXh\Uh!
UX^UWYbhW\fcacgcaYg [c hch\Y gUaYUbUd\UgYdc`Y UbXh\Y [UaYhYgZcfaYX U`h\ci[\ X]ZZYfYbh
Zfca $YUW\ch\Yf UfYVch\ XYZ]W]YbhUbXXid`]WUhYXZcf WYfhU]bfY[]cbg cZh\Y W\fcacgcaYg) L\Y
U`hYfbUhYUffUb[YaYbhX]ZZYfg]b h\UhU`hYfbUhYW\fcacgcaYg [c hch\Y gUaYdc`Y UbXh\Y [UaYhYg)
ZcfaYX UfYcZhkc hmdYg)GbY\Uj]b[ bcfaU` gYhcZW\fcacgcaYg UbXh\Y ch\Yf hfUbg`cWUhYXqgYhqp
FY]h\Yf [UaYhYg]g XYZ]W]Ybhcf Xid`]WUhYX]b UbmkUmYUW\\Uj]b[ U Zi`` Wcad`YaYbhcZ [YbYg
fYdfYgYbhYXVmh\Yhkc W\fcacgcaYg) Kc ]hkci`X VYYldYWhYXh\UhUhfUbg`cWUh]cbkci`X `YUXhc))
]bj]UV]`]hm]b Uddfcl]aUhY`m,\ cZ h\Y [UaYhYg) AbaU]nY XYZYWh]jYdc``Yb ]g bYUfYfhc /*"7!
`YUX]b[hc h\Y WcbW`ig]cbh\Uhh\Y n][nU[ cf U`hYfbUh]jYUffUb[YaYbhcWWifgk]h\ U ZfYeiYbWm$
UddfcUW\]b[/*") L\]g ]g WU``YXgYa](ghYf]`]hmh\Ycfm))

&":L?IMGJA?NEJIAJHKGCQCM

Ab h\Y ZcfaUh]cb cZ hfUbg`cWUh]cbf]b[ cZ . W\fcacgcaYg cb`m hkc bcb(\cac`c[cig
W\fcacgcaYg UfY]bjc`jYX) @ckYjYf' ]Z h\Y Ufa cZ cbY cZ h\Y hfUbg`cWUhYXW\fcacgcaYg ]g
]bjc`jYX ]b UgYWcbX]bhYfW\Ub[YO]h\ Uh\]fX bcb(\cac`c[cig W\fcacgcaY' Uf]b[ cf UW\U]bcZ
0 W\fcacgcaYg kci`X Zcfa) 9 h\]fX ]bhYfW\Ub[Ykci`X []jY Uf]b[ cZ2) L\Y dfcWYggWUb[c cb
ibh]` h\Y Ybh]fYWcad`YaYbhcZW\fcacgcaYg ]g ]bjc`jYX UbXdfcXiWYgUhfUbg`cWUh]cbWcad`Yl)
=lUad`Y4 3>;D :?G9DADF%L; cZ +, W\g&'1;CDH>;F7%L; cZ +. ;\g& UbX27;DC?7%LWcZ +*&) Ab
27;DC?797A?<DFC?97k\]W\ \Ug Z]jY dU]fgcZW\fcacgcaYg' d`Ubhg\UjY VYYbZcibX k]h\ Uf]b[ cZ
p UbX- AA'Up UbX, AA'Up UbXUp Up UbXUAAUbXUf]b[ cZ ]``)%>][)2)1&)

>][) 2)1)EY]ch]WaYhUd\UgY]b J\cYc X]gWc`cf)DYZh'Uf]b[ cZhkY`jY W\fcacgcaYg5
f][\h' UbcdYb W\U]bcZhkY`jY W\fcacgcaY) ;cifhYgm cZ<f) C)KUl)
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L\Y Yjc`ih]cbUfm WcbgYeiYbWYgcZ hfUbg`cWUh]cbgUfY ]bhf][i]b[ k]h\ 1;CDH>;F7 UbX
-7HIF7 dfcj]X]b[ acgh cZ h\Y UjU]`UV`Y]bZcfaUh]cb) AbUhfUbg`cWUhYX\YhYfcnm[chYk\Uh kYfY
]b]h]U``mhkc ]bXYdYbXYbh̀]b_U[Y [fcidg UfY bck ib]hYX ]bhc cbY XYgd]hYh\Y ZUWhh\Uhh\Y
W\fcacgcaY Yl]gh Ug]bXYdYbXYbhYbh]h]Yg)9g h\Y hfUbg`cWUh]cbWcad`Yl ]bWfYUgYg]b g]nY'h\Y
biaVYf cZ `]b_U[Y [fcidg XYWfYUgYgibh]` Ug ]b 1;CDH>;F7 gdYW]Yg'h\Y gYjYb \Ud`c]X
W\fcacgcaYg VY\UjY UgcbY `Uf[Y `]b_U[Y[fcid) L\YfY ]g bc ]bXYdYbXYbhUggcfhaYbhg]bWYh\Ym
UfY`]b_YX) KhfiWhifU \̀YhYfcnm[cg]hmVYWcaYgYbgifYX cb`mk\Yb `Yh\U [̀YbYgUfY]bW`iXYX]b
h\Y f]b[g cZ W\fcacgcaYg) Gb`mU`hYfbUhYgY[fY[Uh]cbZfca h\Y f]b[g `YUXghc h\Y ZcfaUh]cbcZ
j]UV`Y [UaYhYg)Kc YUW\[fcid cZ 1 W\fcacgcaYg VYWcaYg)]b YggYbWYU g]b[`Y `Uf[Y `]b_U[Y
[cfid k]h\ fYWcaV]bUh]cbcZ[YbYgVY]b[ WcbZ]bYXhch\YdU]f]b[ YbXgcZYUW\W\fcacgcaY %>][)
2)+*&)L\YgY `]b_U[Y [fcidg Wcbg]gh]b[cZ 1 gYdUfUhYVih Wc``YWh]jY`m]b\Yf]hYXW\fcacgcaY UfY
WU``YXJYbbYf ;cad`YlYg %UZhYfh\Y bUaY cZh\Y X]gWcjYfYf&)Ab1;CDH>;F7A7B7F@?7C7"h\Y hkc
Wcad`YlYgWU``YX?UiXYbg UbXNY`Ubgm]Y`Xhkc jYfm X]ZZYfYbhgdYW]Yg\mVf]Xgk\Yb cihWfcggYX
hcch\Yf Zcfag Vih k\Yb gY`Zdc``]bUhYXh\YmVfYYXhfiY %>][)2)3&) L\Y ]bWcfdcfUh]cbcZ `Yh\U`
[YbYgdfYjYbhh\YYl]ghYbWYcZ\cac nm[chYgUbXVfYU_XckbcZh\YWcad`YlYg)

$*%

AHMPOT

<PVGHOT

%V&

>][) 2)3) ;\fcacgcaY dU]f]b[ UhaY]ch]WaYhUd\UgY]b 1;CDH>;F7 A7B7F9@?7C7
k\]W\ dcggYggYgUf]b[ cZ +, W\fcacgcaYg UbXcbY bcfaU` V]jU`Ybh) L\Y \Ud`c]X
Wcad`YaYbhgWcbhU]bhkc X]ZZYfYbh)gYhgcZ [YbYg' UfYfYZYffYXhc Ugh\Y =7I:;CG UbX
J;A7CGgYhg'UbXk\Yb cihWfcggYXhc'Ubch\Yf Zcfa' m]Y`Xei]hY X]ZZYfYbhcZZgdf]b[)
L\Y YbXgcZh\Y W\fcacgcaYg ]b YUW\gYh\UjY VYYb]XYbh]Z]YX5h\Y YbXUffUb[YaYbh
]b h\Y J;A7CGgYh]g +(,'-(.'/(2' 1(0' 3(+*' ++(+,' UbX+-(+.) L\Y =7I:;CG gYh]g +(
,' -(+,' /(0' 1(++' 3(.' 2(+.' +-(+*) I&b`m'hY W\fcacgcaYg k]h\ YbXg+ UbX, WUb
dU]fhcZcfa UV]jU`Ybh5h\Ych\Yfg'WUbcW`mpU]f Uhh\Y]f YbXg)AbUf]b[' h\YfYZcfY'h\Y
dU]f]b[ kci`X VY-)'.' .(3' 3(+' +*(+-' +-(+.+' +.(2'2(/'/(0'0(1' 1(++' ++(+, UbX+,(
- k]h\ h\Yhkc - YbXgdU]f]b[ hcWcad`YhYh\Yf]b[) )
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L\Y JYbbYf YZZYWh]g UZifh\Yf fYZ]bYaYbhcZh\Y gmghYa)Ah]g UW\]YjYXk\Yb cbY cZh\Y
JYbbYf Wcad`YlYg ]g hfUbga]hhYXcb`m h\fci[\ h\Y gdYfag) KiW\ U gYdUfUh]cbWUbVY
UWWcad`]g\YXVmh\Y YghUV`]g\aYbhcZY]h\Yf[UaYh]Wcf nm[ch]ẀYh\U`g)*) A7B7F@?7C7aU_Y igY )
cZcbYaYh\cp UbX*) BIF?97H7h\Ych\Yf %>][)2)++&4

L\Y GYbch\YfUg\UjY ih]`]nYX U biaVYf cZ [YbYh]WXYj]WYgYUW\XYhYf]cighc U WYfhU]b
XY[fYYUbXWcaV]bYXh\Ya ]bhcUgmghYah\UhZibWh]cbgjYfm kY``) L\YgY XYj]WYgUfYUgZc``ckg4

W44444444B5 5 W44444447
H9JZFL9A) ?9E=L=K!!!!!!

>][) 2)+*) L\Y dUhhYfbcZ]b\Yf]hUbWY]b UWcad`Yl hfUbg`cWUh]cb\YhYfcnm[chYgiW\
Ug 1;CDH>;F7 A7B7F9@?7C7"]bX]WUh]b[h\Uhh\Y \Ud`c]X W\fcacgcaYg Zcfa U
`]b_YX[fcid h\UhUfYdUggYX]bhUWhZfca cbY [YbYfUh]cbhch\Y bYlh UbXh\Uhh\YfY
]g bc ]bXYdYbXYbhUggcfhaYbhcZ h\Y W\fcacgcaYg) L\Y W\U]bcZ W\fcacgcaYg
%WYbhYf&WighcaUf]`mZcfag Uf]b[) ) )

+) JYW]dfcWUh̀fUbg`cWUh]cbgk\]W\ VYWUigYcZ ZcfaUh]cb cZ `]b_U[Y gmghYaXfUgh]WU``mVf]b[
fYXiWh]cb]b [YbY fYWcaV]bUh]cb)

,) 9WWiai`Uh]cbcZ`Yh\UÙbXch\Yf XY`YhYf]cigaihUh]cbg)
-) KY`Zdc``]bUh]cbk\]W\ ]b ]hgY`Z`YUXghc]bVfYYX]b[UbX̀ UW_cZj][cif)

9bmcbY cZh\YgYh\fYY]b cdYbdc``]bUhYXbUhifU`gdYW]Yg]g [YbYh]WU``mX]gUXjUbhU[Ycig'
mYhh\YhfUbg`cWUh]cbg`YUXhch\Y XYjY`cdaYbhcZ)X]jYfgY`]b_U[Y[fcidg %Wcad`YlYg&'h\Y `Yh\U`g
YbZcfWYghfiWhifU \̀YhYfcnm[cg]hmUbXgY`Z(dc``]bUh]cbdfYjYbhgcihWfcgg]b[k\]W\ hYbXghc VfYU_
h\Y Wcad`Yl id) Kc ]b h\Y WcifgYcZ Yjc`ih]cb cZ 1;CDH>;F7GZcfaUh]cb cZ f]b[ Wcad`YlYg]g
Zc``ckYXVmh\Y YghUV`]g\aYbhcZ gY`Zdc``]bUh]cb) Ah]g cb`m]b h\]g cfXYf cZcWWiffYbWYh\Uhh\Y
gmghYaaU_YgYjc`ih]cbUfmgYbgYk\Yb ]h]g j]YkYX ]b hYfagcZ]hgUXUdh]jYgiWWYgg)
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9 gdYW]U`hmdYcZhfUbg`cWUh]cbVYhkYYbhkc UWfcWYbhf]WW\fcacgcaYgWUb̀YUXhcJcVYfhgcb]Ub
]bjc`j]b[ h\Y hkc g\cfh Ufag UbXWYbhf]WZig]cb) Ahkci`X VYUb UgmaaYhf]W]bhYfW\Ub[Y

!       $  $$      $                  $fYgi`h]b[ ]b U gaU`` UWYbhf]W (:()
ZfU[aYbhh\Uh[Yhg`cghUbXU `Uf[Y
X]WYbhf]Wk]h\ hkc WYbhfcaYfYggc p =
W`cgYhc[Yh\Yfh\Uhh\YmVY\UjY`]_Y )
cbY) 9bch\Yf cf][]b ]g UUgmaaYhf]W
hfUbg`cWUh]cbVYhkYYbh\Y `cb[ Ufa )
cZcbYUbXh\Yg\cfh Ufa cZUbch\Yf / %B
W\fcacgcaY) 9 jYfm gaU``
W\fcacgcaY fYgi`hg h\Uh aUm VY
X]gdYbgUV`YUbXU`Uf[YaYhUWYbhf]W
W\fcacgcaY h\Uh ]g dfUWh]WU``m
Yei]jU`Ybh hc h\Y hkc cf][]bU`
W\fcacgcaYghc[Yh\Yf)AZh\YgaU``
W\fcacgcaY ]g `cgh %hfUbg`cWUh]cb
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2)HfUWh]WU`9dd`]WUV]`]hm

+) HfcXiWh]cbcZgYYX̀YggZfi]hg)Y[4EY`cbg)

,) AbhfcXiWh]cbcZhfUbg`cWUhYXghcW_g]bhc h\Y k]`X dcdi`Uh]cbgcZ ]bgYWhg]b `Uf[Y biaVYfg gc
h\Uh h\Y]f dcdi`Uh]cb [fckh\ fUhYWUbVY Wcbhfc``YXhc U Wcbg]XYfUV`YYlhYbh) =[4
;cW_fcUW\Yg)

-) LfUbg`cWUh]cbgWUbVY igYX Ug hYghYfghcW_gZcf ]bX]j]XiU` ]XYbh]Z]WUh]cbcZ YlhfU
W\fcacgcaYg ]b hf]gca]Yg)

3)KiaaUfm

]&AbjYfg]cbg4

L\YgY UfYei]hY igYZi` hc h\Y [YbYh]ghg]b U k]XY jUf]YhmcZ YldYf]aYbhU`XYg][bg) Ab
]bjYfg]cbg h\Y [YbY cfXYf ]g ]bjYfhYX Ug U WcbgYeiYbWYcZ W\fcacgcaY VfYU_U[YUbX
fYUffUb[YaYbh) AbjYfg]cbg UfY cZ hkc hmdYg) HUfUWYbhf]WUbX dYf]WYbhf]W)Ab dUfUWYbhf]W
]bjYfg]cbg' U WYbhfcaYfY]g bch ]bW`iXYX]b h\Y ]bjYfhYXgY[aYbh) L\YgY Xc bch Vf]b[ cih Ubm
U`hYfUh]cb]b W\fcacgcaY acfd\c`c[m) AbdYf]WYbhf]W]bjYfg]cbg' UWYbhfcaYfY]g ]bW`iXYX]b h\Y
]bjYfhYXgY[aYbh)Kc ]Zh\Y hkc VfYU_gUfYbch Yei]X]ghUbhZfca h\Y WYbhfcaYfY']h aUm`YUXhc
U`hYfUh]cb]b W\fcacgcaY acfd\c`c[m) AbjYfg]cbg WUbVY XYhYWhYXWmhc`c[]WU``mVm h\Y
W\UfUWhYf]gh]WW\fcacgcaY WcbZ][ifUh]cbg Xif]b[ aY]cg]g giW\ Ug ]bjYfg]cb `ccd Xif]b[
dUW\mhYbY'X]WYbhf]WVf]X[Y UbXUWYbhf]WZfU[aYbhXif]b[ UbUd\UgY)GWWiffYbWYcZ cbY cf acfY
biaVYf cZ WfcggcjYfg]b ]bjYfhYXfY[]cb aUm `YUXhc X]WYbhf]W'UWYbhf]Wcf Xid`]WUhYXYZ]W]Ybh
W\fcaUh]Xgk\]W\ aUmgYf]cig`m]bhYfZYfYk]h\ h\Y fYWcjYfmcZ W\fcaUh]Xg]b [UaYhYZcfaUh]cb
`YUX]b[hc [UaYh]WghYf]`]hmUbXh\Y XYUh\cZh\Y fYgi`hUbhYaVfmc) GZh\Y hkc hmdYg'dUfUWYbhf]W
]bjYfg]cbg UfY]adcfhUbhZfca h\Y Yjc`ih]cbUfmdc]bh cZj]Yk) AbjYfg]cbgUfYbch cb`mhc`YfUhYX
Vih U`gcgY`YWhYX]b bUhifU d̀cdi`Uh]cbg)

]]&LfUbg`cWUh]cbg4

L\]g d\YbcaYbcb fYgi`hgZfca h\Y hfUbgZYfcZ UW\fcacgcaY gY[aYbhhc UX]ZZYfYbhdUfh
cZ h\Y gUaY W\fcacgcaY cf U X]ZZYfYbhW\fcacgcaY) L\]g X]ZZYfYbhW\fcacgcaY aUm VY U
\cac`c[cig W\fcacgcaY cf U bcb(\cac`c[cig W\fcacgcaY) LfUbg`cWUh]cbgUfY cZ h\fYY
X]ZZYfYbhhmdYg'g]ad`Y' g\]ZhUbXfYW]dfcWU`)EihiU` YlW\Ub[YcZW\fcacgcaY gY[aYbhg]g WU``YX
fYW]dfcWU`) LfUbg`cWUh]cbgaUm VY \cacnm[cig cf \YhYfcnm[cig) Gb`m \YhYfcnm[cig
hfUbgUWh]cbgWUbVYXYhYWhYXWmhc`c[]WU``mk\]W\ Zcfa f]b[ cf W\U]bUggcW]Uh]cbgXYdYbX]b[cb
h\Y biaVYf cZ W\]UgaUhU]b h\Y hfUbg`cWUh]cbWcbZ][ifUh]cb) AZh\YfY ]g cWWiffYbWYcZ U g]b[`Y
hfUbg`cWUh]cb]hk]`` Zcfa Uf]b[ cf ZdU]bcZZcif W\fcacgcaYg) <if]b[ aYhUd\UgYh\fYYhmdYgcZ
cf]YbhUh]cbgUfYdcgg]V`YZcf UhfUbg`cWUh]cbf]b[ h\YgYUfYUX^UWYbhA'UX^UWYbhAA#)U`hYaUhYhmdY)
?UaYhYgh\Uh UfY ZcfaYX Zfca U`hYfbUhYf]b[ UfY cb`m j]UV`Y) Kc ]h ]g YldYWhYXh\Uh U
hfUbg`cWUh]cbkci`X `YUXhc]bj]UV]`]hm]b Uddfcl]aUhY`m'> cZh\Y [UaYhYg)AbaU]nY U`hYfbUhYcf
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ghYf]`]hmh\Ycfm) AZU``h\Y W\fcacgcaYg cZUWcad`YaYbhUfY]bjc`jYX ]b giVgYeiYbhfYW]dfcWU`
hfUbg`cWUh]cbg']h aUm `YUXhc h\Y ZcfaUh]cb cZ U hfUbg`cWUh]cbWcad`Yl Ug ]b 1;CDH>;F7
A7B7F@?7C7k\YfY UhfUbg`cWUh]cbf]b[ cZ +. W\fcacgcaYg ]g ZcfaYX) L\]g ]g UJYbbYf Wcad`Yl
bUaYX UZhYfh\Y X]gWcjYfYf) L\Y hkcA]b_U[Y [fcidg cZ *) A7B7F@?7C7YUW\Wcbg]gh]b[cZ 1
W\fcacgcaYg UfY WU``YX?UiXYiggUbX NY`Ubg) LfUbg`cWUh]cbgk]`` \UjY Yjc`ih]cbUfm
g][b]Z]WUbWY]b U jYfm ]bhf][i]b[ kpQ) =lUad`Y 1;CDH>;F7$ L\Y GYbch\YfUg\UjY ih]`]nYX U
biaVYf cZ[YbYh]WXYj]WYgpW\ XYhYf]cighch\Y cf[Ub]ga hcUWYfhU]bXY[fYYUbXWcaV]bYXh\Ya
]bhcUgmghYah\UhZhi]Wh_7)bgjpppkY``) L\YgY XYj]WYgUfYfYW]dfcWU`hfUbg`cWUh]cbg']bWcfdcfUh]cb
cZ `Yh\U [̀YbYgUbXgY`Z(dc``]bUh]p)LfUbg`cWUh]cbg`YUXhc h\Y XYjY`cdaYbhcZ X]jYfgY `]b_U[Y
[fcidg %Wcad`YlYg&'`Yh\U`gYbZcfWYghfiWhifU \̀YhYfcnm[cg]hmUbXgY`Zdc``]bUh]cbdfYjYbhgcih
Wfcgg]b[ UbXVfYU_]b[ id cZ Wcad`YlYg) Kc hfUbg`cWUh]cb\YhYfcnm[cg]hm]g aU]bhU]bYXUbX
dYfdYhiUhYX]b bUhifU d̀cdi`Uh]cbgk]h\ UbUXUdh]jYgiWWYgg)

7OCMNEJIM

+) <YZ]bY]bjYfg]cb8 @ck WUbdUfUWYbhf]WUbXdYf]WYbhf]W]bjYfg]cbg WUbVYX]gh]b[i]g\YX cb
h\YVUg]gcZaY]cg]g)

,) Of]hY UVcihh\YX]ZZYfYbhhmdYgcZhfUbg̀cWUh]cbgUbXh\Y]f Yjc`ih]cbUfmg][b]Z]WUbWY)
-) ?]jY Ub UWWcibhcZ fYW]dfcWUh̀fUbg`cWUh]cbg]b 1;CDH>;F7"O\Uh Xc mci ibXYfghUbXUVcih

gYa](ghYf]`]hmh\Ycfm8
.) ;cadUfY UbXWcbhfUghVYhkYYb4

%U&HUfUUbXdYf]WYbhf]W]bjYfg]cbg
%V&JYbbYf Wcad`YlYgUbXJYbbYf YZZYWh
%W&K\]ZhUbXfYW]dfcWU`hfUbg`cWUh]cbg)

/) K\cfh bchYgIiYgh]cbg4
%U&AbW`iXYX]bjYfg]cbg)
%V&HUfUWYbhf]W]bjYfg]cb
%W&HYf]WYbhf]W]bjYfg]cbg
%X&JcVYfhgcb]UbhfUbg`cWUh]cbg
%Y&;c(cf]YbhUh]cbgcZhfUbg`cWUh]cb\YhYfcnm[chY
%Z&JYbbYf Wcad`Yl
%[&JYbbYf YZZYWh

8CDCLCIAC*JJFM

+) ?idhU' H)C)+331) ;mhc[YbYh]Wg'JUghc[] HiV`]WUh]cbg)
,) <Y JcVYfh]g' =)b)d) UbX<Y JcVYfh]g %Bf)&p)E)>) +33/) +CGG?IB 3JGCAOG?L:]c`c[m'

=][\h\ YX]h]cb':)A) OUjYf`mDhX)
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,) Dekif[lZk`fe
-) @lgcf`[j
.) CXgcf`[j

$`% Opg\j f] _Xgcf`[j
$``% Ji`^`e f] _Xgcf`[j

t#$```% H\`fj`j `e _Xgcf`[j
$`m% Pj\j f] _Xgcf`[j

) $m%t G`d`kXk`fej f] _Xgcf`[ Yi\\[`e^
/) <e\lgcf`[j

$`%)Dekif[lZk`fe
$``%)Oi`jfd`\j

$X%Ji`^`e
$Y%Opg\j Xe[ d\`fk`Z Y\_Xm`fli
$Z%K_\efkpg`Z \]]\Zkj
$[%Pj\j f]ki`jfd`Zj

$```%O\kiXjfd`Zj
$`m%Hfefjfd`Zj Xe[ Ilcc`jfd`Zj

$X%Ji`^`e
$Y%>pkfcf^p
$Z%Pj\j

0) NlddXip

$# /FJHGBKAJDGF

De^\e\iXc' Z_ifdfjfd\ eldY\i ]fi X^iflg f] iXe[fd `e[`m`[lXcj f] XgXik`ZlcXijg\Z`\j `j
j`d`cXi `e Xccc`b\c`_ff[) O_\ jg\Z`\j Xi\ i\XjfeXYcp ZfejkXekY`fcf^`ZXc\ek`k\j Xe[ k_`j jkXY`c`kp̀j
[\k\id`e\[ YpZfejkXeZp`e k_\ eldY\i Xe[ b`e[j f] ^\e\j Xe[ Z_ifdfjfd\j) EcDjkc`b\ dlkXk`fej `e
^\e\j n_`Z_ Yi`e^ Z_Xe^\j Yp cfjj A>' X[[`k`fe f] ^\e\j' Z_ifdfjfd\j Xi\ Xcjf ZXgXYc\f] Z_Xe^\j)
QXi`Xk`fej [f fZZli Xe[ k_\p Xi\ jfd\k`d\j g\ig\klXk\[ kf ^`m\ i`j\ kf e\n Z_ifdfjfdXc iXZ\j)

) )

))QXi`Xk`fej `e Z_ifdfjfd\ eedY\i gif[lZ\ knf b`e[j f] `e[`m`[lXcj)



H) NZ5=JO<IT55 >TOJGJBT ' ( , ( IPH@MD><G <GO@M<ODJI JA >CMJHJNJH@N ( JMDBDI'
>>PMM@I>@' KMJ?P>ODJI <I? H@DJNDNJA C<KGJD?N' <I@c )KGJD?N <I? @cEKGJD?N

$`% O_fj\ n_fj\ jfdXk`Z Zfdgc\d\ekj Xi\ \oXZkdlck`gc\j f] k_\ YXj`ZeldY\i Z_XiXZk\i`jk`Zf]
k_\ jg\Z`\j)

$``% O_fj\ n_fj\ jfdXk`Z Zfdgc\d\ekj Xi\ `ii\^lcXi dlck`gc\j f] k_\ YXj`ZZfdgc\d\ek)

De[`m`[lXcj f] k_\ ]`ijk kpg\ Xi\ k_\#\lgcf`[j Xe[ k_\ `e[`m`[lXc fi^Xe`jd dXp Y\ _Xgcf`['
[`gcf`[' ki`gcf`[' k\kiXgcf`[ Xe[ jf fe n`k_ k_\ _`^_\i dlck`gc\ eldY\ij XYfm\' k_\ [`gcf`[ jkXk\ Xi\
Zfcc\Zk`m\cpi\]\ii\[ kf Xj gfcpgcf`[j) C\eZ\' \lgcf`[j Zfej`jk f] _Xgcf`[j' [`gcf`[j Xe[ gfcpgcf`[j'
De[`m`[lXcj n`k_ `ii\^lcXi Z_ifdfjfd\ eldY\ij Xi\ ZXcc\[ Xe\lgcf`[j Xe[ Xe fi^Xe`jd k_Xk_Xj
^X`e\[ Xe\okiX Z_ifdfjfd\ ZXeY\ [\j`^eXk\[ Xj $-e&,%ki`jfd`Z' X cfjj f] fe\ nflc[ Y\ `e[`ZXk\[
Xj -es , Xe[ k_\ `e[`m`[lXcj Xi\ dfefjfd`\j) < ZfdY`eXk`fe f] gfcpgcf`[p Xe[ Xe\lgcf`[p ZXe
gif[lZ\ mXi`XYc\eldY\i f] fi^Xe`jdj `e Xepj`e^c\ `e[`m`[lXc iXZ\ fi jg\Z`\j)

-) @lgcf`[j5 @lgcf`[j Zfej`jk f] _Xgcf`[j' [`gcf`[j Xe[ gfcpgcf`[j) < _Xgcf`[ fi^Xe`jd ZfekX`ej X
j`e^c\ ^\efd\ fi X j\k f] Z_ifdfjfd\j) Dk`j Zfej\hl\ekcp _fdfqp^flj fi dfi\ gifg\icp
_\d`qp^flj ]fi k_\ ^\e\j i\gi\j\ek\[ `e k_\ ^\efd\) < [`gcf`[ fi^Xe`jd _fn\m\i dXp _Xm\ `kj
knf ^\efd\j j`d`cXi fi [`jj`d`cXi) H\dY\ij' f] X gli\ [`gcf`[ jg\Z`\j nflc[ _Xm\ j`d`cXi
^\efd\j) <e fi^Xe`jd i\jlck`e^ ]ifd X Zifjj Y\kn\\e knf [`gcf`[ jg\Z`\j nflc[ _Xm\[`jj`d`cXi
^\efd\j Xe[ `j ^\e\iXccp i\]\ii\[ kf Xj X [`gcf`[ _pYi`[) R_\i\ dfi\ k_Xeknf ^\efd\j Xi\
`emfcm\[' _fn\m\i' k_\ k\id`efcf^p Y\Zfd\j `eZi\Xj`e^cp Zfdgc\o Xj k_\ eldY\i f] ^\efd\j
`eZisXj\j jf k_Xkgfcpgcf`[ fi^Xe`jdj gfjj\jj`e^ j`d`cXi ^\efd\j Xi\ befne Xj J[ZVWVS_WSVRM(
k_fj\ n`k_ [`jj`d`cXi ^\efd\j Xj Xccfgfcpgcf`[j' k_\ cXkk\i dljk fYm`fljcp Xi`j\ k_ifl^))
_pYi`[`jXk`fe) $Afi [\kX`cj j\\ G\jjfe S%)

.) CXgcf`[p5) <e `e[`m`[lXc n`k_ ^Xd\k`Z Z_ifdfjfd\ eldY\i `j befne Xj _Xgcf`[ Xe[ jlZ_ X
Zfe[`k`fe `j i\]\ii\[ kf Xj _Xgcf`[p) O_\i\ `j [`]]\i\eZ\ Y\kn\\e _Xgcf`[j Xe[ dfefgcf`[j)
Hfefgcf`[j _Xm\ k_\ YXj`Z Z_ifdfjfd\ eldY\i $o%f] X jg\Z`\j) Defk_\i nfi[j' dfefgcf`[j
ZfekX`e j`e^c\ j\k f] Z_ifdfjfd\j $`)\) j`e^c\ Zfgp f] k_\ ^\efd\%) CXgcf`[j _Xm\ ^Xd\k`Z
Z_ifdfjfd\ eldY\i $e%) DeX kil\ [`gcf`[ jg\Z`\j' Yfk_ dfefgcf`[ Xe[ _Xgcf`[ Z_ifdfjfd\
eldY\i `j k_\ jXd\ $e8o%) O_lj X dfefgcf`[ ZXe Y\ X _Xgcf`[ Ylk Xcc_Xgcf`[j ZXe efk Y\
dfefgcf`[j) O_\ dX`e [`]]\i\eZ\j Y\kn\\e dfefgcf`[j Xe[ _Xgcf`[j Xi\ ^`m\e RUOXYc\+)

OXYc\,) ?`]]\i\eZ\j Y\kn\\e dfefgcf`[j Xe[ _Xgcf`[j

Hfefg`f`[j CXgcf`[j  
=(+ M\gi\j\ek ^Xd\k`Z Z_ifdfjfd\ eldY\i f] X M\gi\j\ekj ^Xd\k`Z Z_ifdfjfd\ eldY\i f] 

[`gcf`[ jg\Z`\j Xepjg\Z`\j (S

- ?\efk\[ Yp #o# ?\efk\[ Yp #e#
. #Hfefgcf`[j Xi\ XcnXpj_Xgcf`[j CXgcf`[j ZXe_fk XcnXpjY\ dfefgcf`[j =

>fekX`e j`e^c\ j\k f] ^\efd\
"( a

. HXp ZfekX`efe\ fi dfi\ Zfg`\j f] ^\efd\  
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Opg\j f] _Xgcf`[j5 CXgcf`[p dXp Y\ XefidXc fi XeXYefidXc jkXk\)

IfidXc _Xgcf`[p5 O_\ ^Xd\kfg_pk`Z jkX^\ f] k_\ cfn\i gcXekjXe[ k_\ dXc\j f] Z\ikX`e `ej\Zkj
! jlZ_ Xj k_\ Y\\j' nXjgj Xe[ fk_\i _pd\efgk\iXe ]fidj Xi\' i\^lcXicp _Xgcf`[ Xe[ k_\ gif[lZk`fe f]

^Xd\k\j gifZ\\[j `e efidXc ]Xj_`fe j`eZ\ k_\j\ fi^Xe`jdj Xi\ X[aljk\[ kf k_`j df[\ f] \o`jk\eZ\)

CXgcf`[p Xj Xe XYefidXc`kp5 DegcXekjn_\i\ _Xgcf`[p _Xj Y\\e fYj\im\[ Xj XeXYefidXc`kpk_Xe
`e Xe`dXcj' k_\ _Xgcf`[ `e[`m`[lXcj Xi\ mZ_XiXZXk\i`j\[Yp Y\`e^ jdXcc\i k_Xe k_\`i [`gcf`[
gif^\e`kfij) O_\p >XeY\ `[\ek`]`\[ Yp _`^_ jk\i`c`kp Xe[ jdXcc j`q\ f] k_\ jkfdXkXc Z\cc) ?`i\Zk
\oXd`eXk`fe f] k_\ Z_ifdfjfd\ eldY\i gifm`[\j k_\ ]`eXc`[\ek`]`ZXk`fe f] k_\ _Xgcf`[p) NlZ_#
gfj`k`m\ `[\ek`]`ZXk`fe f] _Xgcf`[j _Xj Y\\e dX[\ `e 8>FSB%;RB%9F@KOF>J>%3>OPM>Xe[ :BJJFNBOPI&

?\g\e[`e^ lgfe k_\ fi`^`e _Xgcf`[j Xi\ f] knf kpg\j m`q)' \l_Xgcf`[j Xe[ Xe\l_Xgcf`[j)
@l_Xgcf`[j [\m\cfg ]ifd X\lgcf`[ jg\Z`\j Xe[ _Xm\Zfdgc\k\ Z_ifdfjfd\ j\k) @l_Xgcf`[j Xi\ f]

' knf kpg\j m`q)'dfef_Xgcf`[ ( n_`Z_ [\m\cfg ]ifd X efidXc [`gcf`[ jg\Z`\j6 Xe[ gfcp_Xgcf`[j (
n_`Z_ [\m\cfg ]ifd gfcpgcf`[ jg\Z`\j) O_\ gfcp_Xgcf`[j Xi\ X^X`e f] knf kpg\j eXd\cp
Xccf_Xgcf`[j ( n_`Z_ Xi`j\ ]ifd Xccfgfcpgcf`[ jg\Z`\j Xe[ Xlkf_Xgcf`[j ( n_`Z_ [\m\cfg ]ifd
Xlkfgfcpgcf`[ jg\Z`\j) R_\e X _Xgcf`[ [\m\cfgj ]ifd Xk\kiXgcf`[ jg\Z`\j `k `j ZXcc\[X [`_Xgcf`[)
<e\l_Xgcf`[j [\m\cfg ]ifd Xe\lgcf`[ jg\Z`\j Xe[ _Xm\ \`k_\i fe\ X[[`k`feXc fi d`jj`e^
Z_ifdfjfd\) <e\l_Xgcf`[j `eZcl[\ [`jfd`Z _Xgcf`[j $e&,%'elcc`jfd`Z _Xgcf`[j $e(c%'jlYjk`klk`fe
_Xgcf`[j $e(c&,%' d`j([`m`j`fe _Xgcf`[j \kZ) O_\ d`j([`m`j`fe _Xgcf`[j _Xm\ Xe `jfZ_ifdfjfd\
n_`Z_ `j gif[lZ\[ YpkiXejm\ij\ ]iXZkli`e^ f] k_\ Z\ekifd\i\) <e\l_Xgcf`[j Xi\ ^\e\iXccp `em`XYc\)

$``%Ji`^`e f] _Xgcf`[j5 De Zifg gcXekj _Xgcf`[j dXp fi`^`eXk\ `e j\m\iXc' nXpj m`q)' $X%Yp
gXik_\ef^\e\j`j' $Y%]ifd `ek\ijg\Z`]`Z Zifj)j\j' $Z%Xj Xd\dY\i f] kn`e \dYipfj' $[%Yp j\ie`^Xdp)
$\%cpXc`\eZpkfgcXjd' #O$YpXek_\i Zlckli\' Xe[ $^%YpZ_ifdfjfd\ \c`d`eXk`fe

$X%=p gXik_\ef^\e\j`j5 KXik_\ef^\e\j`j i\]\ij kf [\m\cfgd\ek f] \dYipf ]ifd k_\ \^^ Z\cc
' n`k_flk ]\ik`c`qXk`fe) CXgcf`[ \dYipfj ^`m\ i`j\ kf _Xgcf`[ gcXekj)#DedX`q\ _Xgcf`[j fZZli
jgfekXe\fljcp Yp gXk_\ef^\e\j`j XkX m\ip cfn ]i\hl\eZp) DedX`q\ Yfk_ ^pef^\e\k`Z Xe[
Xe[if^\e\k`Z _Xgcf`[j _Xm\ Y\\e fYj\im\[) CXgcf`[j Xcjf fZZli `e j\m\iXc ]il`k Zifgj Yp
gXik_\ef^\e\j`j) O_\ ]i\hl\eZp f] ^pef^\e\k`Z _Xgcf`[j `j , `e ,+++ `e dX`q\) Afi
Xe[if^\e\k`Z _Xgcf`[j `k`j , `e 3+'+++) Ffjkf]] _Xj gif[lZ\[ X_Xgcf`[ 9F@KOF>J>n`k_ gXk\ieXc
Z_XiXZk\i`jk`Zj n_`Z_ jl^^\jkj k_Xkk_\ dXc\ jg\id g\e\kiXk\[ k_\ \dYipf jXZ Xe[ k_\e
[\m\cfg\[ jgfekXe\fljcp n`k_flk ]\ik`c`qXk`fe)

$Y%Aifd `ek\ijg\Z`]`Z Zifjj\j5 Dek\ijg\Z`]`Z _pYi`[`qXk`fe i\]\ij kf dXk`e^ Y\kn\\e knf [`]]\i\ek
jg\Z`\j f] k_\ jXd\ ^\elj) Dejfd\ Zifgj' _Xgcf`[j Xi`j\ ]ifd `ek\ijg\Z`]`Z Zifjj\j) DejlZ_
Zifjj\j' k_\ gfcc\e dXp efk \]]\Zk ]\ik`c`qXk`fe' Ylk jk`dlcXk\j k_\ [\m\cfgd\ek f] k_\ \^^ Z\cc
`ekf _Xgcf`[ \dYipf) @^)KfkXkf)

$Z%Aifd kn`e \dYipfj5 ?\m\cfgd\ek f]' dfi\ k_Xe fe\ \dYipf `e j\\[ `j befne Xj
gfcp\dYipfep) Nfd\k`d\j kn`e \dYipfj [\m\cfg `e gfcp\dYipfep) Dekn`cc\dYipfep Xkc\Xjk
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fe\ \dYipf n`cc Y\ X _Xgcf`[) ?\m\cfgd\ek f] _Xgcf`[j k_ifl^_ kn`e \dYipfj _Xj Y\\e
i\gfik\[ `e 7FJPI%g\gg\i Xe[ j\m\iXc _fik`ZlckliXc Zifgj)

$[%(=pj\d`^Xdp5 N\d`^Xdp `j X]fid f] Xgfd`o`j `e n_`Z_ k_\ jg\idelZc\lj \ek\ij k_\ \^^ Z\cc
Ylk ]X`cj kf ]lj\ n`k_ k_\ \^^ elZc\lj) De j\d`^Xdp' k_\ jg\id Xe[ \^^ elZc\` [\m\cfg
`e[\g\e[\ekcp i\jlck`e^ `e ]fidXk`fe f] j\\[j n`k_ dXk\ieXc Xe[ gXk\ieXc#Z_`d\iXj f] _Xgcf`[
k`jjl\j) N\d`^Xdp ZXe Y\ lj\[ ]fi gif[lZk`fe f] _Xgcf`[j Xk n`cc `e @^pgk`XeZfkkfe
#4KNNRLFPI?>M?>ABJNBR&

$\%=p Xc`\e ZpkfgcXjd5 )<c`\e ZpkfgcXjd i\]\ij kf ZpkfgcXjd f] i\cXk\[ jg\Z`\j) Den_\Xk _Xgcf`[j
#)_Xm\ Y\\e fYkX`e\[ k_ifl^_ k_\ lj\ f] Xc`\e ZpkfgcXjd) <Yflk .+" _Xgcf`[j n\i\ fYkX`e\[

n_\e elZc\lj f] Yi\X[ n_\Xk nXj gcXZ\[ `ekf k_\ ZpkfgcXjd f] 0BDFHKLN@>PA>O>&

#Z$=p Xek_\i Zlckli\5 CXgcf`[j ZXeY\ fYkX`e\[ YpXek_\i Zlckli\ `)\) i\^\e\iXk`fe f] gcXekj]ifd
Xek_\ij `e k_\ elki`\ek d\[`ld) NlZ_ _Xgcf`[j _Xm\Y\\e fYkX`e\[ `e kfYXZZf' n_\Xk' i`Z\ Xe[
dXep fk_\i Zifgj) O_\ Xek_\i Xe[ gfcc\e Zlckli\ k\Z_e`hl\ nXj ]`ijk lj\[ ]fi k_\ gif[lZk`fe f]
_Xgcf`[j `e 3>OPM>Yp Bl_X Xe[ HX_\jnXi`' ,41/) Ifn k_`j k\Z_e`hl\ `j lj\[ ]fi k_\
gif[lZk`fe f] _Xgcf`[j `e kfYXZZf' i`Z\ Xe[ j\m\iXc fk_\i Zifgj $A`^)4)-%)

$^%=p Z_ifdfjfd\ \c`d`eXk`fe5 O_\ d\Z_Xe`jd f] Z_ifdfjfd\ \c`d`eXk`fe `e 5KMABPI
_pYi`[j nXj jkl[`\[ Yp NlYiX_dXepXd Xe[ FXj_X $,42.%Xe[ Yp =\ee\kk BO"55&$,421%) O_\p
fYj\im\[ k_XkX]k\i ]\ik`c`qXk`fe k_\i\ `j X ^iX[lXc Xe[ j\c\Zk`m\ \c`d`eXk`fe f] 5& ?PH?KNPI
Z_ifdfjfd\j ]ifd elZc\` f] \e[fjg\id Xj n\cc Xj \dYipf Z\ccj' jf k_Xk\m\eklXccp_Xgcf`[
\dYipfj Xi\ gif[lZ\[) If #\m`[\eZ\ f] k_\ \c`d`eXk`fe f] 5& QPHD>MBZ_ifdfjfd\j nXj
XmX`cXYc\)

?`]]\i\eZ\j n\i\ fYj\im\[ `e k_\ iXk\ f] Z_ifdfjfd\ \c`d`eXk`fe Xdfe^ [`]]\i\ek
Zifjj\j Xe[ k_\j\ n\i\ Xkki`Ylk\[ kf ^\efkpg`Z [`]]\i\eZ\j `e k_\ jkfZbj lj\[ `e _pYi`[`qXk`fe
gif^iXdd\) =\ee\k BO>H&$,421%\oXd`e\[ k_\ gfjj`Yc\ ZXlj\j f] Z_ifdfjfd\ \c`d`eXk`fe Xe[
ZfeZcl[\[ k_Xkjl[[\e j_fikX^\ f] gifk\`ej `e k_\ [\m\cfg`e^ \dYipf Xe[ \e[fjg\id' Xe[ k_\
Y\kk\i XY`c`kpf] 5& QPHD>MBZ_ifdfjfd\j kf ]fid jg`e[c\ XkkXZ_d\ekji\cXk`m\kf ?PH?KNPI
Z_ifdfjfd\j dXp Y\ i\jgfej`Yc\ ]fi k_\ \c`d`eXk`fe f] ?PH?KNPIZ_ifdfjfd\j) Dk_Xj Xcjf
Y\\e [\dfejkiXk\[ k_Xkk_\ \c`d`eXk`fe f] ?PH?KNPIZ_ifdfjfd\j `j le[\i ^\e\k`Z Zfekifc $A`^)
4),%)

$D``%'H\`fj`j `e CXgcf`[j5 De dfefgcf`[j fi gfcp_Xgcf`[j [\i`m\[ ]ifd Xccfgfcpgcf`[j' k_\
jgfifg_pk\ _Xj fecp fe\ Z_ifdfjfd\ f] \XZ_ kpg\) O_\j\ Z_ifdfjfd\j [f efk _Xm\_fdfcf^flj
gXike\ij kf le[\i^f gX`i`e^ Xe[ i\^lcXi [`jaleZk`fe) O_\ eXkliXci\jlck `j k_Xkk_\ Z_ifdfjfd\j
i\dX`e Xj le`mXc\ekj) N`eZ\ \hlXk`feXc [`m`j`fe ]fi k_\ j\gXiXk`fe f] Z_ifdXk`[j `e d\`fj`j kXb\j
gcXZ\`e j\Zfe[ [`m`j`fe' k_\ Z_ifdfjfd\j n`cc gXjj kf k_\ gfc\j Xkk_\ ]`ijk [`m`j`fe n`k_flk Xep
\hlXk`feXc [`m`j`fe f] k_\ Z_ifdfjfd\j) DejlZ_ Xj`klXk`f_' jfd\k`d\j `k#Y\Zfd\j [`]]`Zlck ?A

' [`jk`e^l`j_ Y\kn\\e k_\ d\kXg_Xj\ Xe[ XeXg_Xj\ f] ]`ijk d\`fk`Z [`m`j`fe O_`j `j Y\ZXlj\ k_\
le`mXc\ekjXi\ leXYc\ kf XiiXe^\ k_\dj\cm\j `e X[\]`e`k\ \hlXkfi`Xc gcXk\Xe[ Xi\ [`jki`Ylk\[ k_ifl^_
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flk k_\ Z\cc Xkd\kXg_Xj\ DXe[ XeXg_Xj\ ,) K\ijfe $,400%ZXcc\[ jlZ_ jkX^\ Xj d\kX(XeXg_Xj\)
N`eZ\ `e k_\ ]`ijk [`m`j`fe' k_\ le`mXc\ekj fi[`eXi`cp [f efk [`m`[\' k_\j\ nflc[ dfm\ kf \`k_\i gfc\
^`m`e^le\hlXc eldY\i f] Z_ifdfjfd\j kf \`k_\i gfc\) =\ZXlj\ f] `eZfdgc\k\ j\k f] Z_ifdfjfd\j
k_\ jgfi\j n`cc XYfik Xe[ c\X[ kf Zfdgc\k\ #jk\i`c`kp)AleZk`feXcgfcc\e ^iX`ej `e _Xgcf`[j dXp Xcjf
i\jlck [l\ kf k_\ ]fidXk`fe f] i\jk`klk`fe elZc\` `e k_\ ]`ijk [`m`j`fe n`cc Y\ ]fccfn\[ Yp efidXc
\hlXk`feXc d`kfk`Z [`m`j`fe `e k_\ j\Zfe[ d\`fk`Z [`m`j`fe' jf k_Xkknf ]leZk`feXc jgfi\j n`cc Y\
gif[lZ\[)

4LNCDQJ R=IF@ND$#DQ%
")K/)S/(*#

06
4LNCDQJ AQIALOQJ#28$

")K/)S/(*# ?

JsLXVYY #G^8$
H '"H VX #8$#G$'

TJSNPJTNZNY

A`^) 4),) NZ_\d\ ]fi gif[lZk`fe f] dfefgcf`[ Xe[ [flYc\[ dfefgcf`[ YXic\p gcXekjlj`e^ n`[\
_pYi`[`qXk`fe ?PH?KNPId\k_f[ `emfcm`e \̂c`d`eXk`fe f] 5KMABPI?PH?KNPIZ_ifdfjfd\j)

PJTNZNY""
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a

aZRVU II ]Ks

YZNXRSR`JZRVU&UI ;  <..& !5E JUZQNXY

YZJTNUY )"
N^ZXJLZRVU
LP WVSSNU

,S`655s`,

A`^) 4)-) <ek_\i Xe[ gfcc\e Zlckli\ csX[`e^kf ]fidXk`fe f] _Xgcf`[ gcXekj

a a
JM[SZ
KWSJUZJM[SZ)K WSJUZ

]JYQRUP LE
WVSSNU
#- LNUZXRO[PJZRVUY$

Nkl[p f] _Xgcf`[ d\`fj`j gifm`[\j X Zcl\ kf k_\ eXkli\ f] k_\ YXj`Z Z_ifdfjfd\
Zfdgc\d\ek) De_Xgcf`[j f] <KMDEPI]fi \oXdgc\ n_`Z_ _Xj ,+ `ejk\X[ f] -+ ljlXc Z_ifdfjfd\j'
dfjk Z\ccj _Xm\ ,+ le`mXc\ekj' jfd\ _fn\m\i _Xm\XefZZXj`feXc Y`mXc\ekjl^^\jk`e^ \`k_\i k_Xkk\e
`j efk k_\ YXj`Z eldY\i fi k_Xk[lgc`ZXk`fej Xi\ gi\j\ek) < j`d`cXi j`klXk`fe _Xj Y\\e ]fle[ `e
g\gg\i $e8,-% Xe[ Xj dXep Xj 1 Y`mXc\ekj_Xm\ Y\\e ]fle[ )c\X[`e^ kf k_\ jl^^\jk`fe k_Xkk_\
jlggfj\[ [`gcf`[ `j Xgfcpgcf`[ `e n_`Z_ dXep `] efk Xccf] k_\ ^\e\j Xi\ [lgc`ZXk\[)

$```%)Pj\j f] _Xgcf`[j5 CXgcf`[j _Xm\ j\m\iXc Xggc`ZXk`fej̀ e Zifg `dgifm\d\ek Xj n\cc Xj ,,,

^\e\k`Z jkl[`\j) O_\p Xj lj\[ ]fi5 '

$X%?\m\cfgd\ek f] gli\c`e\j fi `jf^\e`Z c`e\j
$Y%?\m\cfgd\ek f] [`j\Xj\ i\j`jkXeZ\
$Z%?\m\cfgd\ek f] `eYi\[ c`e\j
$[%De[`i\Zk lj\j

$X%?\m\cfgd\ek f] gli\c`e\j5 Kli\c`e\j fi `jf^\e`Z c`e\j ZXe Y\ fYkX`e\[ Yp Z_ifdfjfdXc
2% [flYc`e^ f] _Xgcf`[j) O_`j `j X j_fik Zlk d\k_f[ ]fi fYkX`e`e^ gli\ _fdfqp^flj c`e\j)
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?flYc\[ _Xgcf`[j ZXeY\ lj\[ `e knf `dgfikXek nXpj m`q)'Xj XgXi\ek `e _pYi`[`qXk`fe Xe[ Xj X
Zlck`mXi) De dX`q\ [flYc\[ _Xgcf`[j _Xm\ Y\\e jlZZ\jj]lccp lj\[ `e k_\ [\m\cfgd\ek f]
Zfdd\iZ`Xc _pYi`[j Xe[ `e YXic\p ]fi [\m\cfg`e^ e\n Zlck`mXij) De1M>NNF@>J>LPNX [flYc\[
_Xgcf`[ ZXcc\[ HXi`j _XgcfeX_Xj Y\\e i\c\Xj\[ ]ifd k_\ Zlck`mXi#Jif# O_\(e\n mXi`\kp`j
jlg\i`fi kf k_\ gXi\ek mXi`\kp̀ e f`c p`\c[)

$Y%?`j\Xj\ i\j`jkXeZ\5 DekfYXZZf' JPP?c\ _Xgcf`[j fYkX`e\[ ]ifd Xek_\i Zlckli\ _Xm\Y\\e lj\[
kf `dgifm\ k_\ [`j\Xj\ i\j`jkXeZ\ f] !5 c\X[`e^ EXgXe\j\ ]cl\ Zli\[ Zlck`mXiH\ ,1, J)

$Z%?\m\cfgd\ek f] `eYi\[j5 De [`f\Z`flj gcXekj' [\m\cfgd\ek f] `eYi\[j i\hl`i\j j\m\iXc
^\e\iXk`fej $1(2%f] j\c]`e^j) O_\' _Xgcf`[ d\k_f[ `j X lj\]lc kffc ]fi fYkX`e`e^ `eYi\[ c`e\j
n`k_`e knf Zifg j\Xjfej `e jlZ_ Zifg jg\Z`\j)

$[%De[`i\Zk lj\j5 Den_\Xk X Zfdgc\k\ j\i`\j f] elcc`jfd`Zj dfefjfd`Zj Xe[ ki`jfd`\j nXj
[\m\cfg\[ ]ifd _Xgcf`[j) O_\j\ Xe\lgcf`[j gifm`[\[ k_\ YXj`ZdXk\i`Xc ]fi \ok\ej`m\ jkl[`\j
XYflk Yi\\[`e^' Zpkf^\e\k`Zj Xe[ \mfclk`fe f] n_\Xk Zifg) Den_\Xk X _Xgcf`[ [\]`Z`\ek ]fi
Z_ifdfjfd\ 0= gifm`[\[ k_\ \m`[\eZ\ k_Xk_fdf\cf^flj gX`i`e^ nXj gi\m\ek\[ Ypk_\ XZk`m`kp
f] ^\e\j fe k_\ 0= Z_ifdfjfd\) O_`j ZfeZ\gk f] [`gcf`[`qXk`fe Zi\Xk\[ `ek\i\jk XYflk gX`i`e^
`e fk_\i gfcpgcf`[j) DegfkXkf Xe[ Xc]Xc]X'_Xgcf`[j _Xm\gifm`[\[ Zfem`eZ`e^\m`[\eZ\ ]fi k_\
gfcpjfd`Z eXkli\ f] k_\j\ k\kiXgcf`[ Zifgj)

$m%G`d`kXk`fej f] _Xgcf`[ Yi\\[`e^5 ?\jg`k\ i\e\n\[ \dg_Xj`j fe i\j\XiZ_ `e k_\ Xi\X f]
_Xgcf`[j' ]fccfn`e^ Xi\ jfd\ f] k_\ n`[\cp i\Zf^e`q\[ c`d`kXk`fej)

$X%C`^_ Zfjk f] gif[lZ`e^ _Xgcf`[j)
$Y%?`]]`Zlckp `e fYkX`e`e^_Xgcf`[j `e cXi^\ eldY\i `e jfd\ Zifgj)
"B# O_\ [\c\k\i`flj dlkXk`fej k_Xkjfd\k`d\j Xi`j\ `e Xek_\i fi gfcc\e Zlckli\j f]k\e lj\[ ]fi

_Xgcf`[ gif[lZk`fe)
$[%Ife(iXe[fd i\Zfm\ip f] _Xgcf`[j c\X[`e^ kf leZfekifcc\[ j\c\Zk`m\ gif[lZk`fe f] [flYc\[

_Xgcf`[j)
(' ))'

DeQD\n f] k_\ XYfm\ c`d`kXk`f) #k_fl^_) k_\ \dg_Xj`j fe _Xgcf`[ i\j\XiZ_ _Xj [\Zc`e\[
i\Z\ekcp' Ylk `k jk`cc i\dX`ej Xe `dgfikXek Zfdgfe\ek f] Y`fk\Z_efcf^p i\j\XiZ_ ]fi Zifg5#
`dgifm\d\ek)

/) <e\lgkf`[j

$`%Dekif[lZk`fe5 De[`m`[lXcj _Xm`e^̀ ii\^lcXi Z_ifdfjfd\ eldY\ij Xi\ Xe\lgcf`[j) !'<e\lgcf`[r5
Xi\ f] [`]]\i\ek kpg\j5 < [`gcf`[ fi^Xe`jd k_Xk_Xj ^X`e\[ Xe\okiX Z_ifdfjfd\ -s,&+ `j Xki`jfc(e`k R

-e& - k#\kiXsfd'`sfi# X#cfjs:] X j`e^cA [5if`efjfd\ dfefjfd`Z s-e()c%fi cfjj f] knf Z'Ds)ifD,,+ 6`c%ds:#sa
$-e(-%elcc`jfd`Zj) <[[`k`fe f] knf [`]]\i\ek Z_ifdfjfd\j n`cc ^`m\ X [flYc\ ki`jfd`Z $-,,& , & D%
Xe[ X[[`k`fe f] j\m\iXc [`]]\i\ek Z_ifdfjfd\j n`cc c\X[ kf k_\ gif[lZk`fe f] X dlck`gc\ ki`jfd`Z)

= = ((
O_\ k\idj _pg\igcf`[ Xe[ _pgfgcf`[ _Xm\Xcjf Y\\e lj\[ `e jfd\ k\ok _ffbj _lk k_\j\ Xi\ efk

=
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i\Zfdd\e[\[ j`eZ\ k_\ jXd\ k\idj _Xm\Y\\e lj\[ ]fi [`gcf`[j n`k_ [lgc`ZXk`fej Xe[ [\]`Z`\eZ`\j )
&1BLJAGK@PGLKf] MLITMILGCT@KCXe\lgcf`[p ZXec\X[ kf mXi`XYc\eldY\i f] Z_ifdfjfd\j FJ>JR

#j`e^c\ fi^Xe`jd fi iXZ\ f] fi^Xe`jdj) Ife([`jaleZk`fe [\jZi`Y\[ Yp =i`[^\j `j X i\Zf^e`j\[ jfliZ\
f] Xe\lgcf`[ ^Xd\k\j `e [`gcf`[ fi^Xe`jdj $A`^)4).%)

A`^) 4).) Ife([`jaleZk`fe `e [`jfd`Zj)

' O_\ Zfdgc\d\ekXip ^Xd\k\j k_XkXi\ e&DXe[ e(D n`cc fe le`fe n`k_ X efidXc ^Xd\k\ $e%gif[lZ\
`e[`m`[lXcjn_`Z_ Xi\ -e&c Xe[ -e(c i\jg\Zk`m\cp) O_\j\ Xi\ ki`jfd`\j Xe[ dfefjfd`Zj)

$``%Oi`jfd`\j5 O_\j\ n\i\ ]`ijk i\gfik\[ Yp =\cc`e^ Xe[ =cXb\jc\\ `e 3>OPM>&GXk\i `e j\m\iXc
gcXekjc`b\ kfdXkf' Z_`cc`'g\Xic d`cc\k' ip\' dX`q\' n_\Xk' kfYXZZf' 3MKNKLEFH>Xe[ _ldXej \kZ)

#$X%Ji`^`e5 Oi`jfd`\j Xi\ i\X[`cp fYkX`e\[ `e ki`gcf`[ gif^\ep [l\ kf k_\ ]fidXk`fe f] k_\ `ii\^lcXi
) ^Xd\k\j) Aifd efidXc [`jfd`Zj k_\p Xi\ ]fid\[# Xj X i\jlck f] efe(Zfe^i\jj`fe Xi`[ efe(

[`jaleZk`fe) <jpeXgk`Z Xe[ [\jpeXgk`Z [`jfd`Zj' kiXejcfZXk`fe_\k\ifqp^fk\j dXp Xcjf ^`m\ i`j\
kf ki`jfd`\j) 'De X[[`k`fe' `fe`q`e^ iX[`Xk`fej' ZfcZ_`Z`e\ Xe[ fk_\i dlkX^\e`Z Z_\d`ZXcj ZXe
gif[lZ\ ki`jfd`\j)

$Y%Opg\j Xe[ H\`fk`Z Y\_Xm`fli5 Oi`jfd`\j Xi\ ZcXjj`]`\[ `skf [`]]\i\ek kpg\j [\g\e[`e^ fe k_\
eXkli\ f] k_\ \okiX Z_ifdfjfd\)

Ki`dXip ki`jfd`\j5 Degi`dXip ki`jfd`\j' k_\ \okiX Z_ifdfjfd\ `j Xe ledf[`]`\[ Z_ifdfjfd\)
O_\j\ _Xm\Y\\e \ok\ej`m\cp jkl[`\[ `e a`djfe n\\[ 3>OPM>NOM>IKJFPI&3>OPM>_Xj X _Xgcf`[
eldY\i f] ,- Z_ifdfjfd\j n`k_ k_\ Zfej\hl\eZ\ k_Xk,- [`]]\i\ek ki`jfd`\j Xi\ gfjj`Yc\) 4"H++_Xm\
Y\\e `[\ek`]`\[ Xe[ \XZ_ gif[lZ\j X Z\ikX`e Z_XiXZk\i`jk`Z)g_\efkpg\ $A`^) 4)/%) @XZ_f] k_\ ,-
_Xgcf`[ Z_ifdfjfd\j _Xj Y\\e [\j`^eXk\[ Yp cXY\c`e k̂_\`i \e[j) O_lj k_\ Z_ifdfjfd\j Y\Zfd\
,)-' .)/' 0)1 -.)-/) O_\ ki`jfd`Z ifcc\[ ]fi \oXdgc\ _Xj k_\ ,(- Z_ifdfjfd\ `e ki`gc`ZXk\)
O_\ k_i\\ _fdfcf^l\j ^\e\iXccp gX`i kf ]fid Xki`mXc\ekfi XY`mXc\ekn`k_ le`mXc\ekdXp Y\ ]fis,\[)
< Zcfj\[ i`e^ f] k_i\\ Z_ifdfjfd\j `j e\m\i ]fid\[' O_`j i\hl`i\j knf Z_`XjdXkX`e \XZ_ Xid)
GXbj_ie` BH>H&%$,44+%i\gfik\[ knf gi`dXip ki`jfd`\j `e Z_`cc ǹ`k_ -e8-0 Z_ifdfjfd\j# ))! 6]_\
fi`^`e f] k_\j\ `j ]ifd`ek\i\_Xe^\ _\k\ifqp^fk\j Xe[ i\m\ikXek [`gcf`[j) O_\gc5`Xdip ki`jfd`\j f]
Z_`c]`\j Xi\ Z_XiXZk\i`j\[ Yp i\[lZ\[ c\X] j`q\ Xe[ _`^_ jk\i`c`kp$A`^)4)0%) )' )) #

OK"
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A`^) 4)/) Hfig_fcf^p f] j\\[ ZXgjlc\j f] efidXc Xe[ gi`dXip ki`jfd`Z kpg\j f] k_\ a`djfe n\\[) &N

3>POM>NOM>IKJFPI&De#ifcc\[# k_\ \okiX Z_ifdfjfd\# `j ,)-' `e #^cfjjp# k_\ \okiX Z_ifdfjfd\ `j
")-). Xe[ jf fe' lgkf #`c\o#n`k_ \okiX Z_ifdfjfd\ ,-),. $Hf[`]`\[ ]ifd <m\ip DP@I&&(-+-#&

V

A`^) 40 H\`fk`Z Zfe]`^liXk`fej $ki`mXc\ekj%gfjj`Yc\ ]fi Xgi`dXip ki`jfd`Z

>_X`e kpg\ Aip`e^(gXekpg\

#9CAGFB@HLJHDIGEDCI&O_\j\ Xi\ Xcjf `[\ek`]`\[ `e 3>OPM>LBJJFNBOPI$GXbj_d`5Xe[
Q`j_elmXi[_Xe' ,43,% Xe[ 2>LNF@PI$IXc`e` FldXi` Xe[ GXbj_ie`' ,433%)O_\j\ ]fid Zcfj\[i`e^j#
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)f] k_i\\Z_if`efjfd\j j`eZ\ k_\ \okiX Z_ifdfjfd\ `e k_`j _Xj `[\ek`ZXc \e[j) O_\\okiX
Z_ifdfjfd\ dXp Y\ Xe `jfZ_ifdfjfd\ fi `k dXp Y\ ]fid\[ Yp k_\ fZZlii\eZ\ f] X j`e^c\ Zifjj
)fm\i `eXg\i`Z\eki`Z `em\ik\[ Z_ifdfjfd\) @XZ_gi`dXip ki`jfd`Z ZXegif[lZ\ knf j\Zfe[Xip
ki`jfd`\j $A`^)4)1%)

V '

A`^) 4)1 >cfj\[ i`e^ f] k_i\\ Z_ifdfjfd\j `e j\Zfe[Xipki`jfd`Zj

O_\ fi`^`e f] j\Zfe[Xi`\j Xe[ k\cfZ\eki`Zj `j f]k\e Yp ie`j([`m`j`fe f] k_\ Z\ekifd\i\ `e d\`fj`j f]
gi`dXip ki`jfd`Z fi efidXc gXi\ekj k_Xk_Xm\ fe\ fi dfi\ le`mXc\ekj) De2@QPN@$Xcck_\ -/
j\Zfe[Xip ki`jfd`\j Xi\ [\jZi`Y\[ Xe[ `[\ek`]`\[) )

O\ik`Xip ki`jfd`\j5 C\i\' k_\ \okiX )Z_ifdfjfekZ `j ]fid\[ Xj Xi\jlck f] kiXejcfZXk`fegfjj\jj`e^
)k_\ \e[j f] knf efe(_fdfcf^flj Z_ifdfjfd\j) O_\j\ ZXe(Y\ `[\ek`]`\[ Yp k_\ Z_XiXZk\i`jk`Z
Z_X`ej k_XkXi\ gif[lZ\[Yp k_\ Zfeal^Xk`fe f] ]`m\ Z_ifdfjfd\j) ?flYc\ (]ip`e^(gXej Xi\ Xcjf
]fid\[) GXbj_d` Xe[ IXc`e` $,434%i\gfik\[ J k\ik`Xipki`jfd`Z n`k_ [`dfig_`Z c\Xm\j `e Z_`cc$̀A`^)
4)2%)

m
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A`^) 4)2>fe]`^liXk`fej f]X k\ik`Xipki`jfd`Z

O\cfki`jfd`Zj fi Hfefk\cfki`jfd`Zj5 O_\ \okiX Z_ifdfjfd\ `j X k\cfZ\eki`Z Z_ifdfjfd\) O_\
ki`mXc\ek]fid\[ `j X _\k\ifdfig_`Z fe\) GXbj_` Xe[ TXZfY $,43+%i\gfik\[ X k\cfki`jfd`Z ]fi
s_ifdfjfd\ )1 `e g\Xic d`cc\k ]ifd Xe fg\e gfcc`eXk\[ gif^\ep f] kiXejcfZXk`fe _\k\ifqp^fk\
gif[lZ\[ Ypp(`iiX[`Xk`fe $A`^)4)3%)
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A`^) 4)3 C\k\ifdfig_`Z ki`mXc\ekj

#ek\iZ_Xe^\ ki`jfd`\j5 O_\ \okiX Z_ifdfjfd\ fZZlij `e Xe `ek\iZ_Xe^\ _\k\ifqp^fk\) DkZXeY\
[\ek`]`\[ Ypk_\ ]fidXk`fe f] XhlX[i`mXc\ekXe[ Xle`mXc\ek)

>fdg\ejXk`e^ ki`jfd`\j5 De k_`j kpg\' )fe\ d`jj`e^ Z_ifdfjfd\ ),)- f] k_`j ki`jfd`Z nXj
Zfdg\ejXk\[ Ypknf k\ik`Xip Z_ifdfjfd\j ,)4 Xe[ -)0 jf k_Xkk_\ Z_ifdfjfdXc kf#idlcX f] IlYY`e
Y\`e^ -e () ,)- & ,)4 & -)0) Nf `knXj X[`k\ik`Xip Zfdg\ejXk`e^ ki`jfd`Z) O_\ dXo`dld XjjfZ`Xk`fi
`e jlZ_ Xkpg\Y\`e^ XZ_X`ef] j\m\e Z_ifdfjfd\j) )

$\%K_\efkpg`\ \]]\Zkj5 < eldY\i f] ki`jfd`\j _Xm\Y\\e `[\ek`]`\[ `e _ldXe Y\`e^j) DeZi\Xj\[
X^\ f] k_\ dfk_\i `j jfd\k`d\j i\jgfej`Yc\ ]fi k_\ Xgg\XiXeZ\ f] dfi\ eldY\i f] ki`jfd`j Xk
``ik_) @XZ_ki`jfd`Z `j XjjfZ`Xk\[ n`k_ X jg\Z`]`Z g_\efkpg`Z \]]\Zk) ?fnej jpe[ifd\ ki`jfdp
f] -, Z_ifdfjfd\ `j Z_XiXZk\i`q\[ Yp j\m\i\ d\ekXc i\kXi[Xk`fe' jcXek`e \̂p\j) jX[[c\ efj\ \kZ)
De3>OPM>ifcc\[ ki`jfd`Z n_`Z_ `j X gi`dXip ki`jfd`Z f] Z_ifdfjfd\ +`j Z_XiXZk\i`j\[ Yp k_\
gi\j\eZ\ f] eXiifn `eifcc\[ c\Xm\j Xe[ jdXcc ZXgjlc\j n`k_ j_fik jg`e\j) Nl^Xi cfX]' X j\Zfe[Xip
ki`jfd`Z $-)-%]fi Z_ifdfjfd\ fe\`jZ_XiXZXk\i`j\[ Yp j_fik\i gcXekj'cXi^\i c\Xm\j Xe[ cXi^\
Zfe`ZXcZXgjlc\j n`k_ j_fik jg`e\j) O_\ gi`dXip ki`jfd`Z f] Z_`cc`̀ j Z_XiXZk\i`j\[ Yp jdXcc\i
c\Xm\j n_`c\ k_\ k\ik`Xip ki`jfd`Z \o_`Y`k\[ [`dfig_`Z c\Xm\j) <cck_\ ki`jfd`\j Xi\ XjjfZ`Xk\[
n`k_ jk\i`c`kp)Oi`jfd`\j Xi\ dfjkcp lejkXYc\ Xe[ k_\ gif^\ep Zfej`jkj f] dfjkcp [`gcf`[j'

$[%Pj\j f] ki`jfd`\j5 Oi`jfd`\j Xi\ dfjkcp lj\]lc `e Xjj`^e`e^ ^\e\j kf gXik`ZlcXiZ_ifdfjfd\j
`)\) `e \jkXYc`j_`e^ c`ebX^\dXgj) O_\j\ Xi\ Xcjf _\cg]lc `e `[\ek`]p`e^ k_\ Z_ifdfjfd\j n_`Z_
Xi\ `emfcm\[ `e kiXejcfZXk`fej) ))

$```%O\kiXjfd`\j5 O_\j\ Xi\ fi^Xe`jdj n`k_ -e&- Z_ifdZjfd\j) O_\ knf \okiX Z_ifdfjfd\j
Xcfe^ n`k_ k_\ knf efidXc Z_ifdfjfd\j ]fid X hlX[i`mXc\ek [li`e^ d\`fj`j) O_\j\ Xi\ )XcjL
Z_XiXZk\i`j\[ Yp jk\i`c`kpXe[ Xi\ lj\]lc aljk c`b\ ki`jfd`\j $A`^)4)4%)

A`^) 4)4) >_X`e hlX[i`mXc\ek

< k\kiXjfd`Z \_`cc`n`k_ -e8-1 Z_ifdfjfd\j nXj i\gfik\[ Yp GXbj_d` Xe[ IXc`e`' (-,F&U
$ X !$&&&H
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$`m%Hfefjfd`j Xe[ Ilcc`jfd`j5 =fk_ dfefjfd`Zj Xe[ elcc`jfd`Zj Xi\ Xe\lgcf`[j) O_\
fi^Xe`jd `j dfefjfd`Z `] `k `j cXZb`e^X j`e^c\ Z_ifdfjfd\ $-e(,% Xe[ elcc`jfd`Z `] X gX`i `j
XYj\ek $-e)5))-%)De[`gcf`[j k_\j\ Xi\ m`XYc\fecp `e \oZ\gk`feXc ZXj\j) Cfn\m\i' `e Xccfgfcpgcf`[
k_\p dXp Y\ m`XYc\Xe[ ]\ik`c\ Xe[ f]]\i jg\Z`Xc fggfikle`k`\j #]fi Z_ifdfjfd\ dXe`glcXk`fe Xe[
^\e\k`Z \e^`e\\i`e^) DeXccfk\kiXgcf`[kfYXZZf dfefjfd`Zj Zflc[ Y\ `jfcXk\[ Xe[ jkl[`\[) <cc -,
dfefjfd`Zj Xe[ elcc`jfd`Zj _Xm\Y\\e `jfcXk\[ Xe[ jkl[`\[ Yp N\Xij `e k_\ >_`e\j\ jgi`e^ mXi`\kp
f] n_\Xk) Ilcc`jfdp `j kfc\iXk\[ Ypk_\ _\oXgcf`[ n_\Xk jg\Z`\j =MFOF@PI>BNOFQPI&

$X%Ji`^`e5 O_\ fi`^`e `j j`d`cXi kf k_Xkf] ki`jfd`\j) D]Xe Je# ^Xd\k\ le`k\j n`k_ $e(c%̂ Xd\k\
dfefjfd`Zj Xi\ ]fid\[) D]fe#le`k\j n`k_ $e(-%̂ Xd\k\ elcc`jfd`Zj Xi\ ]fid\[)

e S $e(,%6 -e(c $dfefjfd`Z%
e ^ $e(-%6 -e(- $elcc`jfd`Z%

Ilcc`jfd`Zj ZXeY\ fYkX`e\[ Yp j\c] ]\ik`c`qXk`fef] dfefjfd`Zj Xcjf)

$e(,%o $e(,%6 -e(- $elcc`jfd`Z%

$Y%>pkfcf^p5 ?li`e^ d\`fj`j `e dfefjd`Zj' k_\ dfefjfd\ i\dX`e\[ Xj X le`mXc\ek) DeiXi\
ZXj\j' Xki`mXc\ekdXp Y\ ]fid\[ n_\e k_\ dfefjfd\ gX`ij n`k_ knf _fd\fcf^flj Z_ifdfjfd\j' `k
dXp gXjj kf fe\ f] k_\ gfc\j le[`m`[\[ n_\i\ `kdXpfi dXp efk Y\ `eZcl[\[ `e k\cfg_Xj\ E elZc\lj
fi `kdXp [`m`[\ \hlXk`feXccpn`k_ j`jk\i Z_ifdXk`[j ^f`e^ kf k_\ jXd\ gfc\ fi kf k_\ fggfj`k\ gfc\j
fi `kdXp ii``j[`m`[\) O_\ gifgfik`fe f] eXe[ $e(c%jgfi\j mXi`\j) Ilcc`jfd`Zj p`\c[ $e(,%jgfi\j
fecp)

$Z%Qj\j5Eljk c`b\ ki`jfd`\j' dfefjfd`Zj Xe[ elcc`jfd`Zj ZXeXcjf Y\ lj\[ `e ^\e\ cfZXk`feXe[
`[\ek`]`ZXk`fe f] `e[`m`[lXc Z_ifdfjfd\j) O_\p ZXeXcjf Y\ lj\[ `e giXZk`ZXcYi\\[`e^ gif^iXdd\j
]fi kiXej]\ii`e^ Xn_fc\ Z_ifdfjfd\ fi j\^d\ek f] XZ_ifdfjfd\ ]ifd fe\ mXi`\kp̀ ekf Xefk_\i fi
]ifd fe\ jg\Z`\j kf Xefk_\i) O_\p _Xm\Xcjf Y\\e lj\[ `e n_\Xk kf [\m\cfg jlYjk`klk`fe c`e\j) De
fXkj j\m\iXc elcc`jfd`Zj Xi\ dXc\ jk\i`c\) C\eZ\' k_\p ZXeY\ lj\[ ]fi k_\ gif[lZk`fe f] A=_pYi`[

(( j\\[ ]fi Zfdd\iZ`Xc lj\)

0) NPHH<MT

(i(' QXi`Xk`fe DeZ_ifdfjfd\ eldY\i gif[lZ\j knf b`e[j f] `e[`m`[lXcj m`q)' \lgcf`[j Xe[
Xe\lgcf`[j) D_\lgcf`[ `e[`m`[lXcj' k_\ jfdXk`Z Zfdgc\d\ekj Xi\ k_\ \oXZkdlck`gc\j f] k_\ YXj`Z
Z_ifdfjfd\ eldY\i n_`c\ Xe\lgcf`[j Xi\ `e[`m`[lXcj n`k_ `ii\^lcXi Z_ifdfjfd\ eldY\ij'
@lgcf`[j Zfej`jk f] _Xgcf`[j [`gcf`[j Xe[ gfcpgcf`[j n_`c\ Xe\lgcf`[j Xi\ dX[\ lg f] gfcpjfd`\j
jl\_Xj ki`jfd`\j' k\kiXjfd`\j' [flYc\ ki`jfd`\j') dlck`gc\ ki`jfd`\j Xe[ dfefjfd`\j Xe[
elcc`jfd`Zj' DeXkil\ _Xgcf`[ fecps`e^c\ j\k f] Z_ifdfjfd\j $fe\ ^\efd\% `j gi\j\ek) De[`gcf`[
knf j`d`cXi ^\efd\j n`ccY\ gi\j\ek) D]dfi\ k_Xeknf ^\efd\j Xi\ gi\j\ek k_\p Xi\ [\j`^eXk\[ Xj
gfcpgcf`[j' k_\ `e[`m`[lXcj dXp Y\ ki`gcf`[ $. ^\efd\j%' k\kiXgcf`[ $/ ^\efie\j%' g\ekXgcf`[ $0
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^\efd\j% \kZ) D] Xcck_\ ^\efd\j Xi\ j`d`cXi k_\p Xi\ ZXcc\[ Xlkfgfcpgcf`[j' `] [`jj`d`cXi'
Xccfgfcpgcf`[j)

De[`m`[lXcj n`k_ ^Xd\k`Z Z_ifdfjfd\ eldY\i Xi\ _Xgcf`[j Xe[ `] k_\p _Xm\YXj`Z eldY\i
k_\p Xi\ dfefgcf`[j) CXgcf`[j ZXeefkXcnXpj Y\ dfefgcf`[j' Ylk dfefgcf`[j Xi\ XcnXpj _Xgcf`[j)
CXgcf`[p dXp Y\ X efidXc fi XYefidXc Zfe[`k`fe) CXgcf`[j Xi\ Z_XiXZk\i`j\[ Yp jdXcc j`q\ Xe[
_`^_ jk\i`c`kp) ?li`e^ d\`fj`j fecp le`mXc\ekj Xi\ ]fid\[) O_\ gi\j\eZ\ f] Y`mXc\ekj̀ e _Xgcf`[
d\`fj`j `e[`ZXk\jt gi\j\eZ\ f] [lgc`ZXk`fe Xe[*fi gfcpgcf`[p) CXgcf`[j dXp fi`^`eXk\ Yp
gXik_\ef^\e\j`j' ]ifd `ek\i^\e\i`Z Zifjj\j ]ifd kn`e \dYipfj Yp j\ie`^Xdp' Yp Xc`\eZpkfgcXjd Yp
Xek_\i Zlckli\ Xe[ Yp Z_ifdfjfd\ \c`d`eXk`fe) CXgcf`[j Xi\ lj\]lc `e Zifg `dgifm\d\ek ]fi k_\
[\m\cfgd\ek `jf^\e`Z gli\ c`e\j' ]fi k_\ [\m\cfgd\ek f] `eYi\[j Xe[ [`j\Xj\ i\j`jkXek c`e\j)
De[`i\Zkcpk_\p Xi\ lj\]lc ]fi k_\ gif[lZk`fe f] dfefjfd`Zj' elcc`jfd`Zj Xe[ dlkXekj) C`^_ Zfjk f]

) gif[lZk`fe Xe[ [`]]`Zlckp `e k_\ gif[lZk`fe f] _Xgcf`[j Xi\ k_\ c`d`kXk`fej f] _Xgcf`[ Yi\\[`e^)

<e\lgcf`[j jlZ_ Xj ki`jfd`\j Xe[ dfefjfie`Zj ZXe fi`^`eXk\ `e [`jfd`Zj Yp k_\
g_\efd\efe f] efe([`jaleZk`fe) Oi`jfd`\j Xi\ fi^Xe`jdj n`k_ -e& DZ_ifdfjfd\j Xe[ k_\p Xi\ f]
[`]]\i\ek kpg\j jlZ_ Xj gi`dXip' j\Zfe[Xip' k\ik`Xip' `ek\iZ_Xe^\' k\cf Xe[ Zfdg\ejXk`e^ [\g\e[`e^
fe k_\ eXkli\ f] k_\ \okiX Z_ifdfjfd\ gi\j\ek)) Afi \oXdgc\ `e gi`dXip ki`jfd`\j' k_\ \okis
Z_ifdfjfd\ `j Xe ledf[`]`\[ Z_ifdfjfd\ n_`c\ `e j\Zfe[Xip `k `j X Z_ifdfjfd\ n`k_ `[\ek`ZXc
\e[ i\^`fej) @XZ_ki`jfd`Z `j XjjfZ`Xk\[ n`k_ Xjg\Z`]`Z g_\efkpg\) O_\ d\`fk`Z Y\_Xm`fli f] k_\j\

' ki`jfd`\j mXip[\g\e[`e^ lgfe k_\ kpg\) O\kiXjfd`Zj Xi\ fi^Xe`jdj n`k_ -e&- Zfejk`klk`fe) ?li`e^
d\`fj`j k_\p ]fid XhlX[i`mXc\ek) ?flYc\ ki`jfd`\j -e & , & , Xe[ dlck`gc\ ki`jfd`\j -e & , & D& )
'#) e Xi\ fk_\i kpg\j f] gfcpjfd`\j) Hfefjfie`Zj Xi\ fi^Xe`jdj n`k_ Ue(DZ_ifdfjfd\j Xe[
elcc`jfd`Zj Xi\ -e(-) O_\j\ Xi\ efk m`XYc\̀e [`gcf`[j Ylk k_\p Xi\ m`XYc\̀e gfcpgcf`[j) ?li`e^
d\`fj`j f] dfefjfd`Zj' k_\ dfefjfd\ i\dX`e\[ Xj Xle`mXc\ek)Onf kpg\j f] jgfi\j Xi\ ]fid\[ ,,

(6Xe[ e(G5n_`c\ `e elcc`jfd`Zj' k_\ jgfi\j Xi\ XcnXpj ),,(,) <cc k_\j\ Xe\lgcf`[j Xi\ lj\]lc `e ^\e\
cfZXk`fe Xe[ `[\ek`]`ZXk`fe f] `e[`m`[lXc Z_ifdfjfd\j Ylk _fn\m\i' dfefjfd`Zj Xe[ elcc`jfd`Zj
Xi\ lj\]lc `e giXZk`ZXcYi\\[`e^ gif^iXdd\j ]fi k_\ kiXej]\i f] Z_XiXZk\ij jlZ_ Xj [`j\Xj\ i\j`jkXeZ\

)) ]ifd fe\ mXi`\kpkf Xefk_\i Xe[ Xcjf `e k_\ [\m\cfgd\ek f] jlYjk`klk`fe c`e\j)

7;+9:/549

tkR_XkXi\ _Xgcf`[j: ?\jZi`Y\ mXi`flj kpg\j f] _Xgcf`[j Xe[ k_\`i ifc\ `e Zifg `dgifm\d\ek))
-s R_Xk `j k_\ [`]]\i\eZ\ Y\kn\\e dfefgcf`[j Xe[ gfcp_Xgcf`[j: Cfn nflc[ pfl `e[lZ\ k_\d

Xik`]`Z`Xccp:R_Xk `j k_\`i `dgfikXeZ\ `egcXekYi\\[`e^: )
.) ?`jk`e^l`j_ Y\kn\\e dfefgcf`[ Xe[ _Xgcf`[) @ogcX`emXi`flj d\k_f[j f] [\m\cfg\ek f]

_Xgcf`[j `e Zifg gcXekj)
/) ?`jZljj Yi`\]cp k_\ ifc\ f] _Xgcf`[j `e Zifg `dgifm\d\ek)
0)t)?\]`e\ Xe\lgcf`[p) B`m\ XYi`\] XZZflek f] Xe\lgcf`[j `e Zifg gcXekjn`k_ jl`kXYc\ \oXdgc\j)
1) ?\]`e\ dfefjfd`Zj' elcc`jfd5`Zj Xe[ ki`jfd`\j) ?\jZi`Y\ k_\`i fi`^`e' Zpkf^\e\k`Zj Xe[ lj\j)
2)) B`m\ XeXZZflek f] [`]]\i\ek kpg\j f] ki`jfd`\j' k_\`i fi`^`e Xe[ k_\`i ifc\ `e Zifg `dgifm\d\ek)
3)t ?`]]\i\ek`Xk\ Y\kn\\e5

$X%Hfefgcf`j Xe[ _Xgcf`[j
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$Y%8KJKNKIF@NXe[ elcc`jfd`Zj
$Z%Ki`dXip Xe[ j\Zfe[Xip ki`jfd`\j

)) $[%Oi`jfd`\j Xe[ k\kiXjfd`Zj
4) Ri`k\ Xj_fik efk\j fe5

$X%CXgcf`[j
$Y%Hfefjfd`\j
$Z%Ilcc`jfd`\j
$[%?flYc\ ki`jfd`\j

' $\%O\ik`Xip ki`jfd`Z
#O$?`k\ik`Xip Zfdg\ejXk`e^ ki`jfd`Z
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+)@cigdYjXi^dc
,) 8jidedanead^Yh
-) <[[ZXih d[ 8jidedanead^Yn
.) 8aadedanead^Yn

^%)JZ\bZciVa Vaadedanead^Yh
^^%)8be]^Y^ead^Yh

/) <kdaji^dc d[ bV_dgXgdeeaVcih
^%)EVijgVa8aadedanead^Y

) ^^%)8gi^[^X^Va8aadedanead^Yh
0) @cYjXi^dcd[ edanead^Yn
1) <[[ZXih d[ edanead^Yn
2)8eea^XVi^dcĥc Xgdê begdkZbZci
3) C^b^iVi^dchd[ edanead^Yn
+*) JjbbVgn

+)@cigdYjXi^dc

8c dg\Vc^hb dg^cY^k^YjVa]Vk^c\ bdgZ i]Vc ild WVh^Xdgbdcdead^YhZihd[ X]gdbdhdbZh
^hXVaaZYedanead^YVcYhjX] XdcY^i^dĉ hXVaaZYedanead^Yn)@î hZhi^bViZYi]Vi VWdji #] heZX^Zhd[
[adlZg^c\ eaVcihVgZedanead^Yh)@cl^aY heZX^Zhd[ \gVhh[Vb^anedanead^Yn]Vh WZZcgZedgiZYjeid
1*") @cVc^bVahedanead^Yn̂hgVgZWZXVjhZd[ ^ihaZi]VaZ[[ZXih) @î h[djcY dcan^c i]dhZ heZX^Zhd[
Vc^bVahl]^X] YZkZadeeVgi]Zcd(\ZcZi^XVaana^W Ve]^Yh) Gdanead^Yn̂h d[ ild ineZh k^o)' $^%
Vjidedanead^Yn'VcY$^^%Vaadedanead^Yn$=^\) +*)+%)

,' 8jidedanead^Yh

K]ZhZ VgZedanead^Yhl^i] h^b^aVg\ZcdbZh) @[i]Z Y^ead^YheZX^Zh]Vh ^ih ild h^b^aVg
\qcd@aaZhYZh^\cViZYVh 88' i]Zc Vc Vjidig^ead^YWZXdbZh888 VcY i]Z VjidiZigVead^Y8888)
8jidedanead^Yh ^cXajYZ ig^ead^Yh$-\% iZigVead^Yh$.m%' eZciVead^Yh$/m%' ]ZmVead^Yh$0m%'
hZeiVead^Yh$1m%'dXidead^Yh$2m%VcYhd dc) 8jidig^ead^Yh]VkZ i]gZZ hZihd[ X]gdbdhdbZh d[ i]Z
hVbZ heZX^Zh)K]Zn XdjaYVg^hZVhVc d[[heg^c\ d[ V iZigVead^YVcYY^ead^YeVgZcidg [gdb Y^ead^Y
eVgZcihWni]Z jc^dc d[ Vc jcgZYjXZYVcYgZYjXZY\VbZiZh)
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88 5 8 m 88
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888 gZYjXZY jcgZYjXZY

8jidig^ead^Y \VgcZi 888 \VgcZi
8jidig^ead^Y

K]Z VjidiZigVead^Y8888 XVcdg^\^cViZY^gZXian[gdb i]Z Y^ead^YWnYdjWa^c\d[ ^ih X]gdbdhdbZ
cjbWZg WnhdbVi^XYdj]a^c\ dgWnjc^dc d[ ild jcgZYjXZYY^ead^Y\VbZiZh)

*#

Y^ead^Y
88
;

88

Y^ead^Y
""
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jcgZYjXZY
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JdbVi^X YdjWa^c\
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'
8888

VjidiZigVead^Y
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8jidig^ead^YhVgZjhZ[ja dcan̂ ci]dhZ eaVciheZX^Zhl]^X] egdeV\ViZVhZmjVaana^`ZWVcVcV'
hj\VgXVcZ'VeeaZZiX)8 [Zl ZmVbeaZhd[ egVXi^XVajhZhd[ Vjidig^ead^YnVgZ\^kZcWZadl4

V)9VcVcV :jai^kViZYkVg^Zi^Zhd[ WVcVcVVgZig^ead^YhVcYhZZYaZhh)JjX] WVcVcVh]VkZaVg\Z
[gj^ihi]Vc Y^ead^Yh)

W)8eeaZh JdbZ kVg^Zi^Zhd[ VeeaZVgZig^ead^Yhl]^X] VgZegdeV\ViZYVhZmjVaanWnWjYY^c\dg
\gV[i^c\)

X)Jj\VgWZZi 4Kg^ead^Yhj\VgWZZih]VkZ]^\]Zg hj\VgXdciZcih$a-"%i]Vc Y^ead^Yh$2"%VcYVgZ
\Zg^ZgVaangZh^hiVciid bdjaYh)

Y)NViZgbZadc4Kg^ead^YlViZgbZadchVgZhZZYaZhhdg]VkZgjY^bZciVgnhZZYha^`ZXjXjbWZg)
K]ZhZVgZegdYjXZYWnXgdhh^c\iZigVead^Y[ZbVaZl^i] Y^ead^YbVaZ)?dlZkZg' i]Z
gZX^egdXVaXgdhĥhcdi hjXXZhh[ja)

#! )<<;9FEB<&GFBCB?HC?B>:H

8jidiZigVead^Yh]VkZ [djg Xde^Zhd[ i]Z \ZcdbZ d[ i]Z hVbZ heZX^Zh)K]Zn bVn Vg^hZ
hedciVcZdjhanWnYdjWa^c\i]Z X]gdbdhdbZhd[ VY^ead^YheZX^ZhWnXdaX]^X^cZ)8jidedanead^YhVgZ
^c bVcn gZheZXihaVg\Zgi]Vc i]Z^ggZaVi^kZY^ead^YhVhV gZhjaid[ Vc ^cXgZVhẐc XZaah^oZ)K]^h
Xg^iZg^dcXVccdi WZjhZY ^cY^hXg^b^cViZan]dlZkZg [dg i]Z ^cXgZVhẐc h^oZYZeZcYhjedc i]Z
\ZcdineZd[ i]Z Y^ead^Yh[gdb l]^X] i]Z Vjidedanead^YhVg^hZ)@c\ZcZgVa']dlZkZg4 $V%Vc^cXgZVhZ
^ch^oZd[ kVg^djheaVcieVgih'$W%VYZaVn̂c\gdli] VcY[adlZg^c\eZg^dY'VcY$X%d[iZc Vc^cXgZVhZ
^ci]Z YVg`cZhhd[ i]Z [da^V\ẐhdWhZgkZYVhdcZ\dZh[gdb ]Vead^Y'Y^ead^YVcYiZigVead^YeaVcihd[
i]Z hVbZ\ZcZi^XhidX`'Y%i]Z h^oZd[ i]Z hidbViVVcYedaaZc\gV^chVahdl^aa^cXgZVhZ)8h dcZ\dZh
WZndcYi]Z iZigVead^YaZkZa']dlZkZg' ^cXgZVhZ^cX]gdbdhdbZcjbWZgd[iZcgZhjaiĥcVWcdgbVa^i^Zh
hjX] VhYlVg[^c\' lg^c`aZY[da^V\ZVcYlZV` eaVcih)KZigVead^Y\gVeZh'gnZVa[Va[V'ediVid VcY
Xd[[ZZVgZlZaa`cdlc ZmVbeaZhd[ ^bedgiVcXZ):nidad\^XVaan'i]Z Vjidedanead^YhVgZX]VgVXiZg^hZY
Wni]Z egZhZcXZd[ bjai^kVaZcih[dgbZY Vi Y^V`^cZh^hVcYbZiVe]VhZ@hiV\Zhd[ bZ^dh^h) @c
Vjidig^ead^Yhi]Z i]gZZ]dbdad\jZh eV^gl^i] ZVX]di]Zg id \^kZ ig^kVaZcihVcY^c VjidiZigVead^Yh'
fjVYg^kVaZcihldjaY gZhjai) 9ZXVjhZ d[ ^ggZ\jaVghZ\gZ\Vi^dcVcY bZ^di^X VWcdgbVa^i^Zh
VjidiZigVead^Yhl^aa]VkZ]^\] edaaZchiZg^a^in)

K]Z ^c]Zg^iVcXZeViiZgĉ c VjidiZigVead^Yh^hbdgZ#XdbeaZmh^cXZZVX]\ZcZ ^hgZegZhZciZY
[djg i^bZh) N^i] gZ\VgYid Vh^c\aZadXjh[^kZhiV\ZhVgZedhh^WaZ^ciZgbhd[ Ydb^cVciVcYgZXZhh^kZ
\ZcZh) K]ZhZVgZfjVYgjeaZm$JJJJ%'ig^eaZm$JJJh%'YjeaZm$JJhh%'J^beaZm$Jhhh%VcYcjaa^eaZm)
$hhhh%)Gdanhdb^XhZ\gZ\Vi^dcgVi^dhl^aagZhjaî ci]Z egd\Zcnd[ Vjidigead^YhVcYiZigVead^Yh)* *

* 3

*# **
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$! &??BCB?HC?B>:H

8 edanead^Ydg\Vc^hb l]^X] dg^\^cViZhWnXdbW^c^c\XdbeaZiZX]gdbdhdbZ hZih[gdb ild
dg bdgZ heZX^Zĥ h `cdlc Vh Vaadedanead^Ydg Va^dead^YVcY hjX] XdcY^i^dc^h gZ[ZggZYid Vh
Vaadedanead^Yn)K]^h ^hV ead^Yn̂ c l]^X] i]ZgZ ^h]nWg^Y^oVi^dcd[ ild dgbdgZ cjbWZg d[ heZX^Zh

) [daadlZY WnYdjWa^c\d[ i]Z X]gdbdhdbZ cjbWZg) 8c Vaadedanead^Yl]^X] Vg^hZhWnXdbW^c^c\
\ZcdbZh d[ ild Y^ead^YheZX^ZĥhiZgbZYVhVaadiZigVead^Y)

:>C?B>:heZX^Zh
88 \

:>C?B>:heZX^Zh
99

Z
89 hiZg^aZ=;

(A' YdjWa^c\d[ X]) cd)
8899 8aadiZigVead^Y

8aadedanead^YnXVcWZYZkZadeZYWn^ciZgheZX^[^XXgdhhZhVcY[Zgi^a^in̂ hgZhidgZYWnX]gdbdhdbZ
YdjWa^c\l^i] XdaX]^X^cZigZVibZci) )

8aadedanead^Yhd[ bdgZ XdbeaZmcVijgZ XVc Vg^hẐ c cVijgZ) 8 edhh^WaZdc\b d[
Vaad]ZmVead^Y^h[jh^dc d[ Vc 89 \VbZiZ [gdb VaadiZigVead^Yl^i] V #:#\VbZiZ [gdb heZX^Zh!'
l^aa \^kZ Vc = ; ig^ead^Y89: l]^X] ]Vh i]gZZ Y^[[ZgZci\ZcdbZh [gdb i]gZZ Y^[[ZgZciheZX^Zh)@[
i]ZgZ ^hcd dgkZgna^iiaZhncVeh^hVbdc\ i]Z X]gdbdhdbZh ]^\] hiZg^a^in̂hZmeZXiZY);djWa^c\ d[
i]Z X]gdbdhdbZ cjbWZg l^aa \^kZ g^hZid i]Z Vaad]ZmVead^Y$88 99 ::% X]VgVXiZg^hZYWn]^\]
[Zgi^a^in)

8899 m ::

89 :

k
89:

(A' YdjWa^c\
8899::

K]Z YdjWa^c\d[ Vc VaadiZigVead^Yl^aa \^kZ Vc dXidead^ŶcY^k^YjValdjaY aZVYid VXdbeaZiZ
edanead^YineZ ]Vk^c\ i]Z X]VgVXiZg^hi^Xhd[ Wdi] Vjid VcYVaadedanead^Yn)JiZWW^ch]Vh gZ[ZggZYid
hjX] Vc ^cY^k^YjVaVh Vjid(VaaddXidead^Yl^i] i]Z \Zcdb^X [dgbjaV 8888) 9999) JjX] V
\ZcdineZ XdjaY Vg^hZi]gdj\] ]nWg^Y^oVi^dc!Nild VjidiZigVead^Yh[daadlZY WnYdjWa^c\ d[ i]Z
X]gdbdhdbZ cjbWZg) Ddhi Vaadedanead^Yh 2[ gZkZgVeeZVgid WZVaad]ZmVead^Yh]Vk^c\ V \ZcZgVa

)[dgbjaV 88 88 99) Z\4(4?C<LDGI8K<EJ<VcY6FC8ELDE@>ILD#
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^%qq\bZciVa 85BCB>HC?B>:H%@cVaai]Z VWdkZVLdedanead^Yh'i]Z X]gdbdhdbZhd[# 8# \ZcdbZ
]VkZ [Zl dg cd ]dbdad\^Zh l^i] i]Z X]gdbdhdbZh d[ #9#dg !'! VcY dcan Vjidhng)YZh^h$eV^g^c\
O22GGGKKS X]gdbdhdbZh d[ h^b^aVg\ZcdbZh% X]VgVXiZg^hZhi]Z bZ^di^X WZ]Vk^djg) ?dlZkZg'
hdbZi^bZh i]ZgZ bVn WZeVgi^Vadg XdbeaZiZ hncVeh^h WZilZZc 8 " 6 \ZcdbZh aZVY^c\id
fjV)ag^kVaXci[dgbVi^dc Yjg^c\ bZ^dh^h) JjX] V ineZ d[ eV^g^c\WZilZZc X]gdbdhdbZh d[ 8 " 9
\ZcdbZh ^h XVaaZYVaadhncYZh^hVcY JiZWW^ch]Vh gZ[ZggZYid hjX] ^cY^k^YjVahVh (hZ\bZciVa
Vaadedanead^Yh)

Ddhi d[ i]Z Vaadedanead^YhegZhZci ^c cVijgZ hjX] Vh l]ZVi' Xdiidc VcY idWVXXdVgZi]Z
hZ\bZciVa Vaadedanead^Yhdcan) :aZVgani]ZgZ[dgZVjid VcYVaadedanead^YhVgZZmigZbZheZXigjb d[
bZ^di^X ]dbdad\^Zh ))) Vjidedanead^YhVgZi]dhZ l^i] XdbeaZiZ]dbdad\n WZilZZc Vaai]Z hZihd[ i]Z
X]gdbdhdbZh l]^aZ Vaadedanead^YhgZegZhZcihi]Z di]Zg ZcY l]ZgZ i]ZgZ ^h XdbeaZiZ aVX` d[
]dbdad\n) K]Z hZ\bZciVa Vaadedanead^Yh[Vaâ c WZilZZc i]Z Vjid VcYVaadedanead^Yhl]ZgZ) i]ZgZ
VgZ XZgiV^c]dbdad\^Zh WZilZZc 8 " 6 \ZcdbZh) JjX] V eV^g^c\ WZilZZc X]gdbdhdbZh d[
Y^hh^b^aVg\ZcdbZh ^h XVaaZY]dbdZdad\djh eV^g^c\ ^chiZVYd[ ]dbdad\djh eV^gc\)) 4I@DLC8
B<N:EJ@J"7I8;<J:8EK@8:8E8C@:LC8K8"0<CG?@E@LD>OGJFG?OCLDVgZhdbZ ZmVbeaZhd[ hZ\bZciVa
Vaadedanead^Yh)

^^%&@C=>:>C?B>:E%8 eaVcil]^X] edhhZhhZhild \ZcdbZh [gdb ZVX]d[ i]Z ild heZX^Zĥh`cdlc
VhVbe]^Y^ead^Y'h^cXẐ i ^hY^ead^Y[dg Wdi] eVgZciVa\ZcdbZh) $@îhVahdVaadiZigVead^YWji V eaVci
XdbW^c^c\i]gZZ \ZcdbZh [gdb dcZ eVgZcil^i] dcZ d[ i]Z di]Zg ^ha^`Zl^hZVaadiZigVead^YWji cdi Vc ***)!
Vbe]^Y^ead^Y%)8be]^Y^ead^Y ]nWg^YhVgZd[ heZX^VâbedgiVcXZWZXVjhZi]Zn VgZjhjVaan [Zgi^aZ
dXXjggVi]Zg l^YZanVbdc\ Vc\^dheZgbh)

8c)^)]^Y^ead^Yn Xdbbdcan Vg^hZhi]gdj\] YdjWa^c\ d[ i]Z X]gdbdhdbZ cjbWZg ^c i]Z
hdbVi^XXZaahd[ Y^ead^Y]nWg^Y)JjX] YdjWa^c\bVn dXXjghedciVcZdjhanVcY^c cjbZgdjh XVhZĥi
]Vh WZic^cYjXZYl^i] XdaX]^X^cZ)

8Ykq+iV\Zh d[ 8@C=>:>C?B>:H

K]Z bdhi kVajVWaZ[ZVijgZ d[ Vbe]^Y^ead^Yn̂hi]Z ^cXgZVhZY[Zgi^a^indkZgi]Z Y^ead^Yh[gdb
l]^X] i]Zn VgdhZ)@cVYY^i^dc'i]Z eaVcihbVn h]dl XZgiV^cX]VgVXiZghVhhdX^ViZYl^i] iZigVead^Yn
^ihZa['hjX] VhhijgY^Zg]VW^idg\gZViZg[adlZg h^oZ)K]Zn VahdZm]^W^iegdcdjcXZY]nWg^Yk^\djg)

<mVbH)a)h44$+%4I@DLC8B<N<EJ@J

FcZ d[ i]Z ZVga^q+W+ `cdlc Vbe]^Y^ead^Y ]nWg^YhVeeZVg^c\̂ c XjaijgZ lVh i]Z [Zgi^aZ4I@DLC8
B<N<EJ@Jl^i] q0)hdbVi^XX]g7bdqdbqh) 8 Xg7hhWZilZZc q) =CFI@9LE;8)$,c6+2%VcY4# M<IK@:<CC8K8
$,++4+0% ]VY n^ZaYZYi]Z hiZcaZY^ead^Y]nWg^Y4# B<N<EJ@J$,c6+2%N@i] dcZ \ZcdbZ [gdb ZVX])
eVgZciheZX^Zh)agdb V aViZgVaWjY dc i]^h eaVcii]ZgZ VgdhZhedciVcZdjhanV iZigVead^Yh]ddi l^i]
ild \ZcdbZh [gdb ZVX] eVgZciVcY i]^h egdkZYid WZ[Zgi^aZ) K]Z cjbZg^XVaX]Vc\Zh bVn WZ
D;CD;E;AF;: 8E[daadlh4 #)q#))) 5 @*P+

2 !
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4#=CFI@9LE;8
== ,c 4 +2

m 4#M<IK@:<CC8K8
MM ,c6 +2

! !

,c 4+2Gg^bjaV`ZlZch^h
= M hiZg^aZ
(^ :]gdbdhdbZ YdjWa^c\

=Zgi^aZ4I@DLC8B<N<EJ@J
,c6-0 ==MM

 &! 58G?8EF 9I8JJ@:8*,c 6 -0 X]gdbdhdbZh

58G?8ELJJ8K@MLJ
BB

m .I8JJ@:8 FC<I8:<8
99

Z
c63 c63

JiZg^aZI9
c63

YdjWa^c\
)))#^BB66

c6 +2

 '! 3@:FK@8E8K898:LD * ,* 6 .0

+ JOCM<JI@Jm + FKFG?FI8

+,&+,m,6.2

GaVcihhed`Zc d[ Vh Vbe]^Y^ead^Yh]VkZ Vg^hZc[gdb XgdhhZhd[ heZX^ZhY^[[Zg^c\ ^c
X]gdbdhdbZ cjbWZg) <mVbeaZ3 ;@>$LK8$,c 6 1,%VgdhZ[gdb V Xgdhhd[ 3 >CLK@EFJ8$,c 6 ,.%
VcY3# K898:LD $,c 4 .2%$+, ' ,.% m, 6 1,) 3# K898:LD ^hV iZigVead^Yl^i] ild \ZcdbZh [gdb
ZVX] d[ i]Z heZX^ZhVcY3# ;@>$LK8̂c iZgbh d[ i]Z WVh^XcjbWZg [dg i]Z \Zcjh +,' ldjaY WZVaad(
]ZmVead^Yl^i] [djg \ZcdbZh [gdb Vcdi]Zg heZX^Zh)K]Z \Zcdb^X [dgbjaV ^c )hjX] XVhZhXdjaYWZ
$c&,c% m , 6 0c) N]Zi]Zg hjX] eaVcihl]^X] XVggni]Z XdbW^cZYhdbVi^X XdbeaZbZcih d[ i]Z
eVgZcihVgZid WZXVaaZYVbe]^Y^ead^YhdgVaad]ZmVead^YhWZXVjhZf[ i]Z^g cjbWZg d[ WVh^X\ZcdbZh
^hhi^aajcYZg YZWViZ) ' ! '

Fg^\^c d[ Vbe]^Y^ead^Yh5@cVaai]Z VWdkZZmVbeaZhjbe]^Y^ead^Yh dg^\^cViZY VhV gZhjai d[

]nWg^Y^oVi^dcWZilZZc ild Y^[[ZgZciY^ead^YheZX^Zh[daadlZYWnhdbVi^XYdjWa^c\)8be]^Y^ead^Yh
hdbZi^bZh Vg^hẐc lVnh di]Zg i]Vc hdbVi^XYdjWa^c\)LcgZYjXZYY^ead^Y\VbZiZh hdbZ i^bZh bVn
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jc^iZ VcY[dgb Vbe]^Y^ead^Yh)<\) 28;@8"V\Zcjh d[ lZhiZgc Xdbedh^iZh]Vh Vg^hZcWni]Z jc^dc d[
jcgZYjXZY\VbZiZh d[ 28;@8 ELK8EJc 6 3 VcY28;@8 I8DD@c 6 2)

K]Z [Zgi^aZVbe]^Y^ead^Ŷ h l^i] ,c 6 -. X]gdbdhdbZh +2 [gdb dcZ eVgZciVcY +0 [gdb
Vcdi]Zg)

8 i]^gY ^bedgiVci bZi]dY d[ dWiV^c^c\ Vbe]^Y^ead^Yh@J Wn Xgdhhb\ ild Y^ead^Y
VjidiZigVead^YhigV^ch)<\4 -EK@II?@ELD#

/) <kdaji^dc d[ bV_dgXgdeeaVcih

$^%EVijgVa 8aad(edanead^Yh48aad(edanead^Yn̂h [djcY ^c VWdji /*" d[ XgdeeaVcih) JdbZ
^bedgiVci cVijgVaVaadedanead^YXgdehVgZl]ZVi' Xdiidc' idWVXXd'bjhiVgY' dVihZiX)

$V%N]ZVi4 K]Z WgZVYl]ZVi  7I@K@:LD8<JK@MLD!^hVc Vaadedanead^Y)@î hWZa^ZkZYi]Vi V \ZcdbZ
d[ l]ZVi ]Vh XdbZ [gdb 7 DFEF:F:@LD",c6+.' ; \ZcdbZ [gdb 7 K8LJ:?@$,c6+.% VcY 9
\ZcdbZ [gdb jc`cdlc hdjgXZegdWVWan[gdb Vc Zmi^cXiheZX^Zh,c6+.) K]jh ]ZmVead^Yl]ZVi
]Vh ild Xde^Zhd[ i]Z \ZcdbZh [gdb i]gZZ heZX^Zh'=^ghiVaadiZigVead^Y7 KLI>@;LDYZkZadeZY
[gdb VXgdhhWZilZZc 7 DFEF:F::LD VcYjc`cdlc heZX^Zhd[ 9 \ZcdbZ) K]Zc XgdhhWZilZZc
7 KLI>@;LDVcY7 K8LJ:?@gZhjaiZŶ c i]Z YZkZadebZcid[ ]ZmVead^Yl]ZVi 7 8<JK@ILD#

$W%KdWVXXd4K]ZgZ VgZild Xjai^kViZYheZX^Zhd[ idWVXXdk^o)' 3 K898:LD m 3 ILJK@:8#3
K898:LD ^h Vc Vbe]^Y^ead^YWZilZZc 3 JOEM<JKI@J$,c6,.% VcY 3 KFD<EKFJ8$,c6,.%) 3
ILJK@:8̂hWZa^ZkZYid WZVbe]^Y^ead^YWZilZZc 3 G8E@:LC8K8VcY3 LE;LC8K8#<VX] d[ i]ZhZ
heZX^Zh]Vh ,c6,.)

$X%:diidc4 K]Z iZigVead^Y8bZg^XVc Xdiidc  1FJJOG@LD* ?@IJLKLD!̂ h WZa^ZkZYid WZ Vc
Vbe]^Y^ead^YWZilZZc >) 8=I@:8ELDVcY >) I8@DFE;@@#9di] i]ZhZ heZX^ZhVgZY^ead^Yl^i]
,c6,0) K]Z X]gdbdhdbZh d[ >) 8=I@:8ELDVgZaVg\Zgi]Vc >) I8@DFE;@@#

$Y%FVi4 K]Z Xjai^kViZYFVi  -I<E8 J8K@M8c6,+% ^hVc Vaad]ZmVead^Yl]^X] ^hXdch^YZgZYid ]VkZ
dg^\^cViZY[dgb VXgdhh9<KN<<E-#98I98K8$iZigVead^Yc6+.%8E;-# JKI@>FJ8$VY^ead^Yc61%)

$Z%9gVhh^XV4@c.I8JJ@:8 i]ZgZ VgZi]gZZ WVh^XheZX^Zhk^o)' .# E@>I8$99 c62%'.# FC<I8:<8$::'
d c63%VcY.# :8DG<JKI@J$>( c6+*%) K]Z XgdhhWZilZZc .# E@>I8VcY.# FC<I8:<8\VkZ g^hZid .#

:8I@E8K8#:gdhh WZilZZc .# :8DG<JKI@JVcY.# FC<I8:<8aZYid i]Z YZkZadebZcid[ .# E8GLJVcY
XgdhhWZilZZc .*P@:8DG<JKI@=VcY.# E@>I8gZhjaiZŶ c i]Z YZkZadebZcid[ .# ALE:<8# 8aai]Z
gZhjai^c\ heZX^Zh(VgZVbe]^Y^ead^Yh)
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=^\) +*),) Kg^Vc\aZd[L ZmeaV^c^c\i]Z dg^\^cd[ i]gZZ iZigVead^YXjai^kViZY
.I8JJ@:8 heZX^Zh[gdb i]gZZ Y^ead^YheZX^Zh

$^^%8gi^[^X^Va8aadedanead^Yh48gi^[^X^VaVaadedanead^Yh]VkZ WZZchnci]Zh^oZŶ c hdbZ ^bedgiVci
XgdeeaVcihid jcYZghiVcYi]Z egdXZhhd[ dg^\^c d[ cVijgVaVaadedanead^YhVcY Vahdid ZmeadgZi]Z
edhh^W^a^i^Zhd[ XgZVi^dcd[ cZl heZX^Zh)8 [Zl ZmVbeaZhd[ hnci]Zh^oZYVaadedanead^YhVgZ\^kZc
]ZgZ)

$V%IVe]VcdWgVhh^XV4K]^h ^hV XaVhh^XVaZmVbeaZd[ Vgi^[^X^Vaanhnci]Zh^oZYVaadedanead^Y)K]^h
lVh YZkZadeZYWZilZZc gVY^h] 58G?8ELJJ8K@MLJc63%VcYXVWWV\Z .I8JJ@:8 FC<I8:<8c63%Wn
Ijhh^Vc \ZcZi^X^hì VgeZX]Zc`d $+3,0%)?Z lVciZY id YZkZadeV [Zgi^aZ]nWg^YheZX^ZhWZilZZc
i]ZhZ ild heZX^Zhl^i] gddihd[ gVY^h]VcYaZVkZhd[ XVWWV\Z)9ji ]Z \di V [Zgi^aZVbe]^Y^ead^Y
$.c6-0% WnhedciVcZdjh X]gdbdhdbZ YdjWa^c\l]^X] jc[dgijcViZan ]VY gddih d[ XVWWV\ZVcY
aZVkZhd[ gVY^h])K]jh ^i lVh d[ cd ZXdcdb^XjhZ)

$W%KdWVXXd4:aVjhZc VcY>ddY heZZYhnci]Zh^oZYVcZl ]ZmVead^YheZX^Zhd[idWVXXd 3@:FK@8E8!
[gdb V XgdhhWZilZZc + K898:LD $,c6.2% VcY+ >CLK@EFJ8$,c6,.%) K]Z = ; lVh hiZg^aZl^i]
,c6-0 X]gdbdhdbZh) K]^h lVh bVYZ [Zgi^aZWnYdjWa^c\ d[ X]gdbdhdbZ cjbWZg i]gdj\]
XdaX]^X^cZigZVibZci) K]Z cZl heZX^Zĥh`cdlc Vh3 ;@>CLK8#

$X%Kg^i^XVaZ4Kg^i^XVaẐhV cZl XgdeheZX^Zhl]^X] ]Vh WZZchnci]Zh^oZY[gdb V XgdhhWZilZZc
l]ZVi 7 8<JK@MLDVcY gnZ 6<:8C<:<I<8C<"c61%) JdbZ ig^i^XVaZhVgZYZkZadeZY[gdb Xgdhh
WZilZZc iZigVead^Yl]ZVi  7I@K@:LDKLI>@;LD!VcYgnZVcYhdbZ [gdb XgdhhWZilZZc ]ZmVead^Y
l]ZVi $K)VZhi^kjb%VcYgnZ)K]Z =+ lVh hiZg^aZl]^X] lVh bVYZ[Zgi^aZWnXdaX]^X^cZigZVibZci)
Kg^i^XVaZhegdYjXZY [gdb iZigVead^YVcY ]ZmVead^Yl]ZVir VgZ ]ZmVead^YVcY dXidead^Y
gZheZXi^kZan)Kg^i^XVaẐhcdl Xdbbdcan \gdlc ^c :VcVYV' DZm^Xd'?jc\Vgn VcYhdbZ di]Zg
Xdjcig^Zh)

2%
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$Y%N]ZVi4 @cl]ZVi' DX =VYYZcVcY JZVghYZkZadeZY]ZmVead^YWZilZZc 7I@K@:LDKLI>@;LD
$[dgbZgan7 ;@:F::LD! VcY 7 K8LJ:?@$[dgbZgan-<>@CFGJJHL8IIFJ8@#"K]^h gZhZbWaZY7
8<JK@MLD$[dgbZgan7 JG<CK8!VcYegdYjXZY[Zgi^aZ= A l]Zc XgdhhZYl^i] cVijgVa7 8<JK@MLD#
K]^h hj\\ZhiZY i]Z ^ckdakZbZci d[ i]ZhZ ild heZX^Zĥc i]Z Zkdaji^dc d[ 7 8<JK@MLD^c i]Z adc\
eVhi)

$Z%:diidc4 K]Z 8bZg^XVc jeaVcY Xdiidc  1FJJOG@LD?@IJLKLD!lVh hnci]Zh^oZY[gdb V Xgdhh
WZilZZc >) ?<I98:<LD VcY >) I8@DFE;@@#9di] i]ZhZ heZX^ZhVgZY^ead^Yl^i] ,c6,0) K]Z
[dgbZg ^h daYldgaY Xjai^kViZYY^ead^YVcY i]Z aViiZgEZl NdgaY l^aY Y^ead^Y)K]^h XaZVgan
^cY^XViZYi]Z ^ckdakZbZcid[ i]ZhZ ild heZX^Zĥci]Z Zkdaji^dc d[ i]Z jeaVcYXdiidc)

$+%-<>@CFKI@:LD*-<>@CFKI@:LD$,c6/0 6 88 99 ;; EE% ^hi]Z cVbZ \^kZc id Vc Vbe]^ead^Y
YZg^kZY[gdb i]Z Xgdhh-<>@CFGJM<EKI@:FJ8$,c6,2 6 ;; EE%m 7I@K@:LDKLI>@;LD$,c6,2 6
88 99%' K]^h ]Vh WZZcjhZY id igVch[Zgi]Z gZh^hiVcXZV\V^chi#ZnZhedi#Y^hZVhZ[gdb -<>@CFGJ
M<EKI@:FJ8id l]ZVi) 9n gZeZViZYWVX`Xgdhh^c\d[ i]Z Vbe]^ead^Yl^i] l]ZVi V cZl gZh^hiVci
Xjai^kVgd[ l]ZVi k^o)' #IdVodc#lVh egdYjXZY)

$\%->IFKI@:?LD* ->IF@I@:?LDlVh dWiV^cZYVh Vc Vbe]^ead^Y [gdb V Xgdhhd[ ->IFGOIFE
@EK<ID<;@LD,c 6 ., <A<@<, <, EE mKg^i^Xjb VZhi^kjb $,c6., 6 88 99 ;;%) K]Z k^\djg
VcY[Zgi^a^ind[ i]^h ]nWg^YlZgZ ]dlZkZg adl) K]gdj\] gZeZViZYWVX`Xgdhh^c\d[ i]Z =; l^i] 0m
l]ZVi V eVgi^VaVbe]^ead^Y K8=.0 lVh dWiV^cZYl]^X] ]VY /0 X]gdbdhdbZ VcY \Zcdb^X
[dgbjaV488 99 ;; OO l]ZgZ O ^hVcZl gZXdchigjXiZY\ZcdbZ) K]^h eVgi^VaVbe]^ead^YlVh
aViZgjhZY id dWiV^cVa^ZcVYY^i^dca^cZh[dg -# @EK<ID<;@LDX]gdbdhdbZh id l]ZVi l]^X] lZgZ
hjXXZhh[jaanji^a^oZY[dg igVch[Zgd[ gZh^hiVcXZV\V^chigjhih id l]ZVi)

0) @cYjXi^dcd[ edanead^Yn

Gdanead^YnlVh bV^can^cYjXZYWnigZVibZci l^i]# Vc Va`Vad^YX]Zb^XVaXdaX]^X^cZ)K]^h ^h#
dWiV^cZY[gdb i]Z hZZYhd[ VeaVci' /FC:?@:LD8LKLDE8C<d[ i]Z [Vb^anC^a^VXZVZ):daX]^X^cZYdZh

)cdi V[[ZXi/FC:?@:LD[gdb l]^X] ^i ^hZmigVXiZYWZXVjhZi]^h eaVci]Vh Vc Vci^XdaX]^X^cZhjWhiVcXZ)

:daX]^X^cZ^hVeea^ZŶc kZgnadl XdcXZcigVi^dchh^cXZ]^\] XdcXZcigVi^dchVgZ]^\]an idm^X
id i]Z XZaah)=dg Z[[ZXi^kẐ cYjXi^dc d[ edanead^Yn'jhjVaani]Z XdcXZcigVi^dchd[ *)*+ " id *)/" VgZ
jhZY ^c Y^[[ZgZcieaVciheZX^Zh)K]Z XdaX]^X^cẐcYjXZYedanead^Yn̂h`cdlc VhXdaX]^ead^Yn)@@7(
eaVcihXdaX]^X^cẐhVeea^ZYid \gdl^c\ i^eh' bZg^hiZgcVi^XXZaah'hZZYhVcYVm^aaVgnWjYh^c VfjZdjh#
hdaji^dc dgb^mZYl^i] aVcda^c)K]Z YjgVi^dcd[ igZVibZci kVg^Zh[gdb ,. ] ( 30 ] YZeZcY^c\jedc#
i]Z heZX^Zh)

:daX]^X^cZ^cYjXZhedanead^YnWn̂ c]^W^i^c\[dgbVi^dc d[ he^cYaZ[^WZgh)K]Z X]gdbdhdbZh#
Yd cdi a^cZje dc i]Z ZfjVidg^VaeaViZVcYY^k^YZl^i]dji bdk^c\ id i]Z edaZhYjZ id aVX`)d[he^cYaZ
[^WZgh)#K]Z cjXaZVgbZbWgVcZ^h [dgbZY VgdjcY i]Zb VcY i]Z XZaaZciZgh^ciZge]VhZ) K]jh i]Z
cjXaZjh ]Vh YdjWaZi]Z X]gdbdhdbZ c^ccWZg)! ) !#' )
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1)<[[ZXihd[ Gdanead^Yn

Gdanead^Yn]Vh bVg`ZY Z[[ZXih dc i]Z bdge]dad\n d[ i]Z eaVcih) K]Z bV^c [ZVijgZh d[
Vjidedanead^YnVgẐ cXgZVhẐc \ZcZgVak^\djg VcYh^oZd[ kVg^djheaVcieVgihhjX] VhhiZbh' aZVkZh'
[adlZgh ZiX) JjX] V [ZVijgZ ^h\ZcZgVaangZ[ZggZYVh\^V\Vci^hb) 8jidedanead^Yh\ZcZgVaan]VkZ i]Z
[daadl^c\ ^bedgiVci [ZVijgZh4

^% JiZbh VgZi]^X`Zg VcYhidjiZg)
^^% CZVkZh[aZh]n' i]^X`Zg' aVg\ZgVcYYZZeZg\gZZc^c Xdadjg)
#^^^% Iddih VgZadc\ZgVcYhigdc\Zg
^k% =adlZgh' edaaZc'hZZYhhidbViV VcY\jVgY XZaahVgZaVg\Zgi]Vc ^c Y^ead^Yh)
k% DVijg^in YjgVi^dc^hadc\ZgVcY\gdli] gViẐ hhadlZgi]Vc ^c Y^ead^Yh)
k^% NViZg XdciZci VgZ]^\]Zg i]Vc Y^ead^YhZiX)

2)8eea^XVi^dcĥc Xgde@begdkZbZci

Gdanead^YneaVnhVc ^bedgiVci gdaZ^c Xgde ^begdkZbZci) 9di] Vjidedanead^YnVcY
Vaadedanead^YnVgZjhZ[ja ^c hZkZgValVnh) ?dlZkZg' Vaadedanead^Yn]Vh l^YZg Veea^XVi^dchi]Vc
Vjidedanead^Yn)8eea^XVi^dchd[ Vjidedanead^YnVcYVaadedanead^Yn^c Xgdê begdkZbZci VgZWg^Z[an
gZegZhZciZYWZadl)

^%)8jidedanead^Yn4 9di] ig^ead^YhVcYiZigVead^Y]VkZ WZZcjhZY ^c Xgde^begdkZbZci) ?dlZkZg'
i]Z^g Veea^XVi^dch]VkZ WZZca^b^iZYid [Zl heZX^Zhdcan) 8jidig^ead^Yh]VkZ WZZcYZkZadeZŶc
hj\VgWZZihVcYlZViZg bZadc) Kg^ead^Yhj\VgWZZih]VkZ aVg\ZggddihVcY]^\]Zg hj\Vg XdciZci i]Vc
Y^ead^Yh)Kg^ead^YlViZg bZadch VgZhZZYaZhhdg ]VkZ gjY^bZciVgnVcY hd[i hZZYha^`ZXjXjbWZg)
K]Z ig^ead^YhZZŶ hegdYjXZYWnjh^c\ iZigVed^YVh[ZbVaZVcYY^ead^YVhbVaZ) K]Z gZX^egdXVaXgdhh
^hcdi hjXXZhh[ja) DdgZdkZg'ig^ead^YlViZg bZadch ]VkZ ^ggZ\jaVgh]VeZVcY[gZh] hZZYh]VkZ id WZ
bVYZZkZgnnZVg)

8jidiZigVead^Yh ]VkZ WZZcYZkZadeZŶ c [dgV\Z Xgdeh a^`Z WZghZZb'Va[Va[VVcY gnZ'
kZ\ZiVWaZha^`ZgVY^h]'ijgc^e' XVWWV\Z'/8GJ@:LDVcY[gj^ih a^`Z\gVeZh) KZigVead^YkVg^Zi^Zhd[ gnZ
]VkZ WZZc\gdlc ^c JlZYZc VcY >ZgbVcn) K]Zn ]VkZ aVg\ZghZZYhVcY ]^\]Zg egdiZ^chi]Vc
Y^ead^Yh)KZigVead^Y\gVeZh]VkZ WZZcYZkZadeZŶc :Va^[dgc^V'LJ8' l]^X] ]VkZ aVg\Zg[gj^ih VcY
[ZlZg hZZYheZg[gj^i i]Vc Y^ead^Yh)KZigVead^YkVg^Zi^Zhd[ Va[Va[VVgZWZiiZgi]Vc Y^ead^Ŷc n^ZaYVcY
gZXdkZgnV[iZg\gVo^c\) ?dlZkZg' iZigVead^YXVWWV\ZVcYijgc^eh ]VkZ ]^\]Zg lViZg XdciZcih i]Vc#
^^* G

8aadedanead^Yn48aadedanead^Yn̂hjhZ[ja ^c [djg eg^cX^eValVnh k^o)' $^%̂c igVX^c\i]Z dg^\^c d[
cVijgVaVaadedanead^Yh'$^^%̂c XgZVi^c\cZl heZX^Zh'$^^^%̂c ^ciZgheZX^[^X\ZcZ igVch[Zg'VcY$^k%VhV
Wg^Y\^c\heZX^Zh) #

$@%'KgVX^c\i]Z dg^\^cd[ XgdeheZX^Zh48aadedanead^YneaVnhVc ^bedgiVci gdaẐ c YZiZgb^c^c\ i]Z#
dg^\^cd[ cVijgVaVaadedanead^Yh)JijYn d[ X]gdbdhdbZ eV^g^c\̂ c VXgdhhWZilZZc Vaadedanead^YVcY

*#(( (
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V Y^ead^YheZX^Zh]Zaeh ^c igVX^c\i]Z dg^\^cd[ edanead^YheZX^Zh)K]Z V[[^c^in^c eV^g^c\^cY^XViZh
i]Z ^ckdakZbZci d[ Y^ead^YheZX^Zĥc i]Z Zkdaji^dc d[ hjX] edanead^Y)CVX` d[ eV^g^c\WZilZZc
X]gdbdhdbZh d[ i]Z heZX^ZhgjaZhdji i]Z ^ckdakZbZci d[ Y^ead^YheZX^Zĥc i]Z dg^\^cd[ edanead^Y
jcYZg hijYn)

$^^%:gZVi^dc d[ EZl JeZX^Zh48aadedanead^YnhdbZi^bZh aZVYhid i]Z XgZVi^dcd[ cZl heZX^Zh)
Kg^i^XVaẐhi]Z#WZhiZmVbeaZl]^X] ^hVc Vaadedanead^YWZilZZc l]ZVi VcYgnZ) @iXdbW^cZhi]Z
YZh^gVWaZfjVa^i^Zhd[ Wdi] i]Z heZX^Zĥ)Z)\gV^cfjVa^in d[ l]ZVi VcY]VgY^cZhhd[ gnZ) Kg^i^XVaZhVgZ
d[ ild ineZh k^o)' eg^bVgnig^i^XVaZhVcYhZXdcYVgnig^i^XVaZh)Gg^bVgnig^i^XVaZhVgXYZg^kVi^kZhd[
Xgdhĥ ckdak^c\ Z^i]Zg iZigVead^Yl]ZVi dg ]ZmVead^Yl]ZVi l^i] gnZ) JZXdcYVgnig^i^XVaZhVgZ
YZg^kVi^kZhd[ i]Z XgdhhZ^i]Zg WZilZZc ild eg^bVgnig^i^XVaZhdg WZilZZc eg^bVgnig^i^XVaZVcY
l]ZVi) K]ZhZ VgZhjeZg^dgid eg^bVgnigi^i^XVaZĥc hZkZgVaVheZXih)GgZhZcianXjai^kViZYhigVlWZggn
dg^\^cViZY[gdb VXgdhhWZilZZc Edgi] VcYJdji] 8bZg^XVcheZX^Zĥc i]Z b^YYaZd[ +/XOXZcijgn^c
<jgdeZ) Cdc\VcWZggnlVh YZkZadeZY[gdb V XgdhhWZilZZc gVheWZggnVcYWaVX`WZggn^c +22* ^c
:Va^[dgc^V'LJ8)

$^^^%@ciZgheZX^[^X\ZcZ igVch[Zg4N]Zc i]Z YZh^gVWaZX]VgVXiZĝhcdi [djcY l^i]^c V heZX^Zĥi^h
igVch[ZggZY[gdb i]Z gZaViZYheZX^Zh)@ciZgheZX^[^X\ZcZ igVch[Zĝ hbVYZ ^c ild lVnh k^o)' WnVa^Zc
VYY^i^dcVcYVa^ZchjWhi^iji^dc) @ci]Z XVhZd[ Va^ZcVYY^i^dc'dcZ X]gdbdhdbZ d[ l^aY heZX^Zĥh
VYYZYid i]Z cdgbVaXdbeaZbZci d[ VXjai^kViZYheZX^Zh)@ci]Z XVhZd[ Va^ZchjWhi^iji^dc dcZ eV^gd[
X]gdbdhdbZ ^hhjWhi^ijiZY ^c Xjai^kViZYheZX^Zhl^i] i]dhZ d[ l^aY YdcVgheZX^Zh)JjX] ineZ(d[
\ZcZ igVch[Zĝ h\ZcZgVaanbVYZ [dg Y^hZVhZgZh^hiVcXZ)K]^h ineZ d[ \ZcZ igVch[Zg]Vh WZZcVX]^ZkZY
^c Xgdeha^`Zl]ZVi' idWVXXd'Xdiidc VcYdVih) @cXdiidc a^cihigZc\i] ]Vh WZZcigVch[ZggZY[gdb#>
K?LI9LI@id >) ?@IJLK8D#?dlZkZg' ^c hjX] \ZcZ igVch[ZghZkZgVajcYZh^gVWaZ\ZcZh VgZigVch[ZggZY
Vadc\ l^i] YZh^gVWaZdcZh) @cidWVXXd'bdhV^XgZh^hiVcXZ]Vh WZZcigVch[ZggZY[gdb 3 >CLK@EFJ8id
3 K898:LDi]gdj\] Va^ZcVYY^i^dc)J^b^aVganaZV[gjhi gZh^hiVcXZ]Vh WZZcigVch[ZggZY[gdb -<>@CFGJ
id l]ZVi i]gdj\] Va^ZcVYY^i^dcVcYhjWhi^iji^dc)

$^k%9g^Y\^c\ Xgdhh4JdbZi^bZh Y^gZXiXgdhhWZilZZc ild heZX^Zĥhcdi edhh^WaZYjZ id hiZg^a^in̂c
:%* @chjX] VXVhZ'[^ghiVc Vbe]^Y^ead^ŶhbVYZWZilZZc hjX] heZX^ZhVcYi]Zc i]Z Vbe]^Y^ead^Ŷh
XgdhhZYl^i] i]Z gZX^e^ZciheZX^Zh)JjX] Wg^Y\^c\XgdhhZh]VkZ WZZcbVYZ [dg igVch[Zgd[ \ZcZh [gdb
l^aY heZX^ZhZheZX^Vaan^c Xgdeha^`ZidWVXXdVcYXdiidc)

3)C^b^iVi^dchd[ Gdanead^Yn

Gdanead^Yn]Vh hZkZgVaa^b^iVi^dch)K]Zn VgZ

$^%)C^b^iZY jhZ4 K]Z h^c\aZheZX^Zhedanead^Yn]Vh a^b^iZYVeea^XVi^dch)@î h\ZcZgVaanjhZ[ja ^c
i]dhZ XgdeheZX^Zhl]^X] egdeV\ViZVhZmjVaana^`ZWVcVcV'ediVid' hj\VgXVcZ'\gVeZhZiX) )

; #

$^^%#;^[[^Xjain ^c bV^ciZcVcXZ4 K]Z bV^ciZcVcXZd[ edanead^Yn̂h cdi edhh^WaẐc i]Z XVhZd[
hZmjVaanegdeV\Vi^c\ heZX^ZhWZXVjhZd[ i]Z [dgbVi^dc d[ VcZjead^Y\VbZiZh VcYhiZg^a^in)VhhdX^ViZY)
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$^^^%LcYZh^gVWaZX]VgVXiZgh4 K]Z X]VgVXiZghVhhdX^ViZYl^i] edanead^YnVgZ hdbZi^bZh
jcYZh^gVWaZVh^c i]Z XVhZd[ 58G?8EF9I8JJ@:8#

$^k%JdbZ di]Zg YZ[ZXih4@cYjXZYedanead^Yh]VkZ hZkZgVaYZ[ZXihhjX] Vhadl [Zgi^a^in'\ZcZi^X
^chiVW^a^in'adl \gdli] gViZ'aViZ'bVijg^in ZiX)

$M%:]VcXZh d[ YZkZade^c\cZl heZX^Zhi]gdj\] Vaadedanead^YnVgZZmigZbZanadl)

+*) JjbbVgn

Fg\Vc^hbh l^i] bdgZ i]Vc ild \ZcdbZh VgZXVaaZYedanead^Yh)Gdanead^Yn̂hd[ ild ineZh
Vjidedanead^YnVcY Vaadedanead^Yn)Gdanead^Yhl^i] h^b^aVg\ZcdbZh VgZXVaaZYVjidedanead^Yh)
K]Zn bVn WZVjidig^ead^Yh'iZigVead^Yh']ZmVead^Yh'dXidead^YhZiX) 8jidedanead^YhVgZaVg\Zgi]Vc
i]Z^ggZaVi^kZY^ead^Yhl^i] YZaVnZY[adlZg^c\ VcYYVg`\gZZc [da^V\Z)K]Zn VgZX]VgVXiZg^hZYWni]Z
egZhZcXZd[ bjai^kVaZcih) K]Z ^c]Zg^iVcXZeViiZgc^c Vjidedanead^YĥhXdbeaZmh^cXZZVX] \ZcZ ^h
gZegZhZciZYbVcn i^bZh) KZigVead^Y\gVeZh' ig^ead^YlViZgbZadch' hj\Vg WZZihVgZedanead^Yhd[
XdbbZgX^VâbedgiVcXZ)

8aadedanead^Yn̂h V ineZ d[ edanead^Yn̂bedhZY dc ]nWg^Y^hVi^dc)?ZgZ i]Z \ZcdbZh VgZ
Y^hh^b^aVgh^cXZi]Zn VgZYZkZadeZYWn̂ ciZgheZX^[^XXgdhhZhVcY[Zgi^a^in̂hgZhidgZYWnX]gdbdhdbZ
YdjWa^c\ l^i] XdaX]^X^cZigZVibZci) :dbeaZm Vaadedanead^Yh'hZ\bZciVa Vaadedanead^YhVcY
Vbe]^Y^ead^YhVgZVaadedanead^Yhd[ Xdch^YZgVWaZ^bedgiVcXZ) EVijgVa Vaadedanead^Yn^h [djcY ^c
VWdji /*" d[ XgdeeaVcih) JdbZ ^bedgiVci XgdeeaVciha^`Zl]ZVi Xdiidc' idWVXXd'bjhiVgY' dVih
ZiX)')VgZcVijgVa edanead^Yh)58??8EF 9I8JJ@:8"idWVXXdKg^i^XVaZ'l]ZVi' Xdiidc' -<>@CFKI@:LD"
->IFKI@:?LD VgZVaadedanead^Yhl]^X] VgZhnci]Zh^oZYVgi^[^X^Vaan):daX]^X^cZi]Z edanead^Y^h^c\
V\Zci ^h dWiV^cZY[gdb i]Z hZZYh/FC:?@:<D<8LKLDE8C<l]^X] WZadc\hid i]Z [Vb^an C^aVXZVZ)
8aadedanead^Yn]Vh l^YZg Veea^XVi^dchi]Vc Vjidedanead^Yn̂c Xgdê begdkZbZci) 8aadedanead^Yn̂h
jhZ[ja) ^c igVX^c\ i]Z dg^\^c d[ cVijgVaedanead^Yh'̂c XgZVi^c\cZl heZX^Zh'̂c ^ciZgheZX^[^X\ZcZ
igVch[ZgVcY Vh V Wg^Y\^c\heZX^Zh)@cVjid VcY Vaadedanead^YhVjidhncYZh^ĥ h V gjaZ l]^aZ ^c
hZ\bZciVaVaadedanead^YhVaadhncYZh^hiV`ZheaVXZ)

HjZhi^dch

+) :dbeVgZ VcYXdcigVhiWZilZZc Vjidedanead^YhVcYVaadedanead^Yh\^k^c\ hj^iVWaZZmVbeaZh)
,) ;^hXjhh i]Z dg^\^c'dXXjggZcXZ'bZ^dh^hVcY\ZcZi^Xhd[ Vjidedanead^Yh)
-) ;^hXjhh i]Z gdaZd[ Vaadedanead^Yn^c i]Z Zkdaji^dc d[ XgdeeaVcih)
.)r Ng^iZ Xg^i^XVacdiZh dc4

$V%8be]^Y^ead^Yh
$W%JZ\bZciVa Vaadedanead^Yh
$X%8jidhncYZh^h )A

)$Y%8aadhncYZh^h ('
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IZ[ZgZcXZ 9dd`h

+) >jeiV' G)B)+331):nid\ZcZi^Xh' IVhid\^ GjWa^XVi^dch)
,) JlVchdc' G)' K^bdi]n DZgoVcYPdjc\ N^aa^jb' A) +32,) :nid\ZcZi^Xh $JZXdcY<Y^i^dc%'

GgZci^XZ?Vaad[ @cY^VGki)CiY)
-) J^c\]' G]jcYVc' +330)<hhZci^Vahd[ GaVci9gZZY^c\'BVanVcĜjWa^h]Zgh'EZl ;Za]^)

&&&&&
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(& :Y_]ZO`N_TZY
)& >PLY^ :Y_]ZO`N_TZY
*& DZ`]NPẐQAWLY_:Y_]ZO`N_TZY
+& Ed[P^ZQAWLY_:Y_]ZO`N_TZY
,& F^P^ZQAWLY_:Y_]ZO`N_TZY
-&gA]ZNPO`]PZQ:Y_]ZO`N_TZY
.& AWLY_:Y_]ZO`N_TZY@]RLYTeL_TZY^
/& 2NNWTXL_TeL_TZY
0& 5ZXP^_TNL_TZY
('& 2NSTPaPXPY_^ZQAWLY_:Y_]ZO`N_TZY
((&>P]T_ L̂YO5PXP]T_ẐQAWLY_:Y_]ZO`N_TZY
()&D`XXL]d

(& :Y_]ZO`N_TZY

AWLY_TY_]ZO`N_TZYNZY^T^_^ZQ_LVTYRL RPYZ_d[PZ] L R]Z`[ ZQRPYZ_d[PẐQ[WLY_T̂Y_Z
YPb PYaT]ZYXPY_bSP]P_SPdbP]P YZ_R]ZbY MPQZ]P&:Y Z_SP]bZ]O^$T_T^_SP[]ZNP^^ZQ
TY_]ZO`NTYRN]Z[ [WLY_T̂Y_ZYPb L]PL^& AWLY_:Y_]ZO`N_TZYT^LY LYNTPY_XP_SZOZQN]Z[
TX[]ZaPXPY_&:Y_]ZO`N_TZYXLd MPQ]ZXZ`_^TOP_SPNZ`Y_]dZ] bT_STY_SPNZ`Y_]dMP_bPPY_bZ
NWTXL_TN]PRTZY^&>LTeP$MPLY^$[Z_L_Z$_ZXL_Z$_ZMLNNZ$2XP]TNLYNZ__ZY$]`MMP]$[P[[P] P_N&$
L]PTY_]ZO`NPOTY_Z@WObZ]WOQ]ZX?Pb bZ]WO&4]Z[^ WTVPbSPL_$ML]WPd$ZL_^$]TNP$̂̀RL]NLYP$
MLYLYL^$NZQQPPLYOXLYd Q]`T_^$aPRP_LMWP^P_N&$bP]P M]Z`RS__Z _SPYPb bZ]WO&DZXP
PcLX[WPẐQbT_STY_SPNZ`Y_]dTY_]ZO`N_TZYL]P _SP[Z[`WL]T^L_TZYZQR]L[P N`W_TaL_TZYTY
9L]dLYL$ZQbSPL_TYHP^_3PYRLWLYOZQ]TNPTYA`YULM&:_NLYMPL[[WTPO_ZLWW_SP_S]PPR]Z`[^
ZQN]Z[^YLXPWd̂PWQ[ZWWTYL_PO$N]Z^ [̂ZWWTYL_POLYOL^Pc`LWWd[]Z[LRL_PÔ[PNTP^&

)& >PLY^ZQ:Y_]ZO`N_TZY

&6L]WTP]TY_]ZO`N_TZYZQ[WLY_Q̂]ZXZYP[WLNP_ZLYZ_SP]`^PO_ZMPOZYPMd_]LaPWWP]^$
_]LOP]^$TYaLOP]L̂YOXP]NSLY_^&?Zb ^[PNTQTNZ]RLYT^L_TZY^WTVP:A8C: ":Y_P]YL_TZYLWAWLY_
8PYP_TNCP^Z`]NP:Y^_T_`_P#LYO?3A8C "?L_TZYLW3`]PL` ZQAWLY_8PYP_TNCP^Z`]NP^#P_N&$SLaP
MPPY%P^_LMWT^SPOQZ]_STb̂Z]V&



(>& DN&3@E2?J11 A=2?E 3C665:?8 "$" A=2?E :?EC@5F4E:@?#

ESP[WLY_XL_P]TLWT^ ZM_LTYPO_S]Z`RSPc[POT_TZY^$[P]^ZYLWaT^T_$NZ]]P^[ZYOPYNP$
PcNSLYRPZQXL_P]TLW$[`]NSL^PZ] L^L RTQ_&ESPTY_]ZO`N_TZY^XLd MPTY_SPQZ]XZQ̂ PPOQ̂Z]
^PPO[]Z[LRL_PON]Z[^Z] TY_SPQZ]XZQN`__TYR^Z] []Z[LR`WPT̂YaPRP_L_TaPWd[]Z[LRL_PON]Z[^&

*&DZ`]NP ẐQ:Y_]ZO`N_TZY

4ZWWPN_TZYZQ[WLY_Q̂Z]TY_]ZO`N_TZYT Q̂]ZXQTaPTX[Z]_LY_̂Z`]NP^&ESPdMPTYR1

"T# 7]ZX NPY_]PẐQOTaP]^T_d$
"TT# 7]ZX RPYPZ] RP]X[WL^XMLYV^$
"TTT# 7]ZX RPYP̂LYN_`L]TP^$
"Ta# 7]ZX ^PPONZX[LYTP^$LYO
"a# Q]ZXQL]XP]!Q̂TPWO^

+&Ed[P^ ZQAWLY_:Y_]ZO`N_TZY

@Y_SPML^TẐQLOL[_L_TZY$[WLY_TY_]ZO`N_TZYT^NWL^^TQTPOTY_Z_bZ_d[P^aTe&$[]TXL]d
LYÔ PNZYOL]d&3L^POZY`_TWTeL_TZYT_T N̂WL^^TQTPOTY_ZOT]PN_LYOTYOT]PN__d[P^&

T#A]TXL]d :Y_]ZO`N_TZY

:Q_SPTY_]ZO`NPOaL]TP_dT^bPWẀ̂T_PO_Z _SPYPb PYaT]ZYXPY_$T_T^]PWPL^POQZ]
NZXXP]NTLWN`W_TaL_TZYbT_SZ`_LYdLW_P]L_TZYTY_SPZ]TRTYLWRPYZ_d[P&ESTN̂ZY^_T_`_P^[]TXL]d
TY_]ZO`N_TZY&ESP]PL]P^PaP]LWPcLX[WPẐQN]Z[^TYbSTNSOT]PN_`^P ZQTY_]ZO`NPOXL_P]TLWT^
^`NNP^^Q`W&:Y bSPL_$DZYL]L-+$ =P]XL CZUZL]P PcLX[WPẐQOT]PN_]PWPL^PZQTY_]ZO`NPO
XL_P]TLWTY:YOTL&DTXTWL]Wd$TŶ PXT%ObL]Q]TNPaL]TP_TP^ELTNS`YR?L_TaP($:C /$ :C )' LYO:C
*- L]PPcLX[WPẐQ[]TXL]d :Y_]ZO`N_TZY&>LYd XZ]P PcLX[WPẐQ_ST_̂d[PNLYMPNT_POQ]ZX
Z_SP]QTPWON]Z[^LYOQ]`T_N]Z[^&

:Y_]ZO`N_TZY^_SL_L]PTXXPOTL_PWdLOZ[_PO_Z_SPNSLYRPOPYaT]ZYXPY_L]PVYZbY&L^
OT]PN_TY_]ZO`N_TZY&9PYNP[]TXL]d TY_]ZO`N_TZYNLYLW^ZMPNLWWPOOT]PN_TY_]ZO`N_TZY&2Yd
QZ]PTRYaL]TP_dOT]PN_Wd]PNZXXPYOPOQZ]NZXXP]NTLWN`W_TaL_TZYTYL YPb NZ`Y_]dT^&NLWWPO
PcZ_TNaL]TP_d&

TT#DPNZYOL]d:Y_]ZO`N_TZY

ESPTY_]ZO`NPOaL]TP_d$TY^_PLOZQOT]PN_`_TWTeL_TZYTQ̂`MUPN_PO_Z^PWPN_TZY_ZT^ZWL_PL
^`[P]TZ]aL]TP_d$Z] TQT_T ŜdM]TOTePObT_SWZNLWaL]TP_TP^_Z_]LY^QP]ZYPZ] QPbNSL]LN_P]Q̂]ZX
_STâL]TP_d_Z_SPWZNLWZYP^$T_T^VYZbYL^ ^PNZYOL]dTY_]ZO`N_TZY&6cLX[WP ẐQ̂ PNZYOL]d
TY_]ZO`N_TZYL]PbSPL_aL]TP_TP^<LWdLYL$DZYLLYODZYLWTVLbP]P]PWPL^POLQ_P]̂PWPN_TZYQ]ZX
XPcTNLYbSPL_aL]TP_TP^^PXTObL]QbSPL_!LYO]TNPaL]TP_TP^OPaPWZ[PO_S]Z`RSSdM]TOTeL_TZY
bT_STY_]ZO`NPOaL]TP_TP^&DPaP]LWZ_SP]PcLX[WPN̂LYMPNT_POQ]ZXZ_SP]N]Z[^& DPNZYOL]d
TY_]ZO`N_TZYT^X`NS XZ]P NZXXZY_SLY[]TXL]d TY_]ZO`N_TZY&DPNZYOL]dTY_]ZO`N_TZYT^LW^Z
NLWWPOTYOT]PN_TY_]ZO`N_TZYL^T__LVP̂ZXPdPL] Q̂Z]LOL[_L_TZY_Z_SPYPbPYaT]ZYXPY_&
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,& F^P^ZQ'/+03 #0321-4,3.10

:Y_]ZO`N_TZYT^XLTYWdQZ]NL]]dTYRZ`_ , [`][Z^P^& ESPdMPTYR1

"T# 7Z] PNZYZXTǸ̂P
"TT# 7Z] _SP̂ _`OdZQZ]TRTYLYOPaZW`_TZYZQN]Z[ [WLY_^
"TTT# 7Z] NZY^P]aL_TZYZQOTaP]^T_d
"Ta# 7Z] RPYP_TNTX[]ZaPXPY_ZQN]Z[ [WLY_^
"a# 7Z] ^L_T^QLN_TZYZQLP^_SP_TNTY_P]P^_&

"T# 6NZYZXTN`^P1% ?Pb N]Z[ ^[PNTP T̂Y_]ZO`NPOXLd ^P]aP L^ YPb ^Z`]NP^ ZQQZZO$
aPRP_LMWP^$ZTW$QTMP]$bZZO Z] _TXMP]LYOQ]`T_^&:Y Z_SP]bZ]O^$YPb N]Z[ ^[PNTPL̂]P
LOOPO_Z PY]TNS_SPPcT^_TYRQTPWOLYOSZ]_TN`W_`]LWN]Z[^$QZ]P^_̂[PNTP L̂YOXPOTNTYLW
[WLY_ẐQPNZYZXTǸ̂P&

"TT# 7Z] _SP̂ _`Od ZQZ]TRTYLYOPaZW`_TZY^%AWLY_TY_]ZO`N_TZY^P]aP _̂ZSPW[TY_SP̂ _`OdZQ
Z]TRTYLYOPaZW`_TZYZQN]Z[ [WLY_L̂YO_SPT]bTWO]PWL_TaP^TYOTQQP]PY_RPZR]L[STNLW
]PRTZY^&ESP^_`OdLW^ZM]TYR_̂ZWTRS_LMZ`__SPT][WLNPZQZ]TRTYML^POZYOT^_]TM`_TZYZQ
N]Z[ [WLY_ T̂YOTQQP]PY_]PRTZY ẐQ_SPbZ]WOGLaTWZaOP^N]TMPONPY_]PẐQZ]TRTYZQ
N`W_TaL_PO^[PNTP L̂YOZ_SP]TYaP^_TRL_Z]^TOPY_TQTPOLYNP^_]LŴ_ZNV ẐQOTQQP]PY_N]Z[
^[PNTP^&

"TTT# 4ZY^P]aL_TZYZQOTaP]^T_d1%ESP RPYP_TNOTaP]^T_dZQN]Z[ [WLY_T̂^ R]LO`LWWdMPTYR
P]ZOPOO`P_ZNWPLYN`W_TaL_TZY$OPQZ]P^_TYR$OPaPWZ[XPY_ZQ_ZbY^ST[ L̂YOaL]TZ`^Z_SP]
QLN_Z]^&:Y_]ZO`N_TZYT^SPW[Q`WTYNZY^P]aL_TZYZQ[WLY_RPYP_TNOTaP]^T_dLYO^LaTYR
NP]_LTŶ[PNTPQ̂]ZXPc_TYN_TZY&

"Ta# 7Z] RPYP_TNTX[]ZaPXPY_ ZQN]Z[ [WLY_^1%?Pb [WLY_ L̂]P TY_]ZO`NPOQZ]RPYP_TN
TX[]ZaPXPY_ZQN]Z[ [WLY_^&ESPTY_]ZO`NPOXL_P]TLWT^̀ ^POQZ]_SP_]LY^QP]ZQOP^T]LMWP
NSL]LN_P]_̂Z_SPN`W_TaL_PO^[PNTP^&

DZXP_TXP^$_SPN]Z[ T^TY_]ZO`NPOTY_ZL YPb L]PL _Z []Z_PN_T_Q]ZX OT^PL^PL̂YO[P^_^&
4ZQQPPbL^ TY_]ZO`NPOTYDZ`_S2XP]TNLQ]ZX2Q]TNL_Z[]PaPY_WZ^^PQ̂]ZXWPLQ]`^_& 9PaPL
]`MMP]ZY_SPZ_SP]SLYObL^ M]Z`RS__Z>LWLdLQ]ZXDZ`_S2XP]TNL_Z[]Z_PN_T_Q]ZXL WPLQ
OT^PL^P&

"a# 2P^_SP_TNTY_P]P^_1%@]YLXPY_LW^$̂S`]M^ LYO WLbY R]L^^P^ L]P TY_]ZO`NPOQZ]
MPL`_TQTNL_TZYZQRL]OPY^$[L]V^$ ZQQTNP^$SZ`^P^$M`YRLWZbL̂YO]ZLO^ TYMTRNT_TP_̂Z
^L_T^Qd_SPQTYP]̂PY^TMTWT_TP^ZQXLY& ESP^P[WLY_L̂]P `^PO QZ]OPNZ]L_TZYLYOL]P ZQ
R]PL_aLW`PTŶ ZNTLWWTQP&
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-& A]ZNPO`]PZQ:Y_]ZO`N_TZY

:Y :YOTL$[WLY_TY_]ZO`N_TZYQZ]OTQQP]PY_N]Z[ [WLY_T̂^NL]]TPOZ`_Md?3A8C "?L_TZYLW$
3`]PL` ZQAWLY_8PYP_TNCP^Z`]NP^#$?Pb 5PWST&ESPTYOPY_P]SL _̂Z!TYQZ]X_SPOP_LTW^ZQ[WLY_
XL_P]TLW_ZMPTY_]ZO`NPOLYO_SP[WLNPbSP]P_SPXL_P]TLWT [̂]P^PY__Z_SP?3A8C& ESPY_SP!
?3A8C bT_S_SPSPW[ZQ:A8C: L]]LYRPT̂Y_]ZO`N_TZYZQ̂ `NSXL_P]TLW&ESP̂ PYOP]SL^_ZT^^`P
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5PS]LO`YLYO!3D: "3Z_LYTNLWD`]aPd ZQ:YOTL#$4LWN`__LL]P LW^ZNZYNP]YPObT_SAWLY_
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9ZbPaP]$_SPPY_]dZQbPPO^$OT^PL^PL̂YO[P^_^ ZNN`]]POO`]TYRL [P]TZObSPY
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[WLY_TY_]ZO`N_TZY&

)& 5P^N]TMP̂ZXP TX[Z]_LY_LNSTPaPXPY_^ZQ[WLY_TY_]ZO`N_TZY&5T^N`^^_SPXP]T_ ŴYN!
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"L#AWLY_TY_]ZO`NTYRLRPYNTP^
"M#B`L]LY_TYP
"N#F^P^ZQAWLY_TY__ZO`N_TZY

&"O#2NSTPaPXPY_^ZQAWLY_TY_]ZO`N_TZY
"P#2NNWTXL_T^L_TZYLYOOZXP^_TNL_TZY

CPQP]PYNP3ZZV^

(& 2WWL]O$C&H&(0-'& A]TYNT[WP^ZQAWLY_3]PPOTYR$;ZSYHTWPd DZY^$:YN&?Pb JZ]V&
)& AW`YOLYDTYRS$(0--& 6^^PY_TLW^ZQAWLY_3]PPOTYR$<LWdLYTA`MWT^SP]^$?Pb 5PWST&
*& DTYRS$3&5&(0/*& AWLY_3]PPOTYR$<LWdLYT%A`MWT^SP]^&

!!!!!



A:HHDC(M>>

EJG:(A>C: H:A:8I>DC 6C9 B6HH H:A:8I>DC

D7?:8I>K:H

>)B6HH H:A:8I>DC

+) >\b`]RcQbW]\
,) Ig^Sa ]T [Oaa aSZSQbW]\
-) E`]QSRc`S]T [Oaa aSZSQbW]\
.) BOW\TSObc`Sa]T dO`WSbWSaRSdSZ]^SRPg[Oaa aSZSQbW]\
/) BS`WbaO\R9S[S`Wba
0) 6QVWSdS[S\ba

>>)EJG:(A>C: H:A:8I>DC

+) >\b`]RcQbW]\
,) 8VO`OQbS`WabWQa]T ^c`S(ZW\Sa
-) 6^^ZWQObW]\a]T ^c`S(ZW\SaSZSQbW]\
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$WW%IVSg O`SSfb`S[SZgc\WT]`[ aW\QSOZZbVŜ ZO\baW\bVSdO`WSbgVOdSbVSaO[S US\]bg^S)
$WWW%9cS b] Sfb`S[S c\WT]`[Wbg&bVS dO`WSbgWaSOaWZgWRS\bWTWSRW\ aSSRQS`bWTWQObW]\

^`]U`O[[Sa)
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$W% IVSaSdO`WSbWSaR] \]b VOdSeWRSORO^bObW]\O\RabOPWZWbgW\̂ `]RcQbW]\̂ ]aaSaaSRPg bVS
Z]QOZdO`WSbWSaT`][ eVWQVbVSgO`SRSdSZ]^SR)

$WW%IVS ^`]QSRc`S`S_cW`Sa[]`S bW[S&a^OQSO\R []`S Sf^S\aWdSgWSZRb`WOZabVO\ [Oaa
aSZSQbW]\)

$WWW%IVS c^^S` ZW[Wb]\ W[^`]dS[S\b WaaSbPg bVSUS\SbWQdO`WObW]\^`SaS\bW\bVS]`WUW\OZ
^]^cZObW]\)
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>\ aSZT ^]ZZW\ObSRa^SQWSa)V][]US\S]ca
=SbS`]hgU]caO\R VSbS`]US\]ca
W\Q`]aa^]ZZW\ObSRa^SQWSa

(((&
8][^]\S\b ZW\Sa BWfbc`S]T aSdS`OẐc`SZW\SaW\ >b >H O ^`]US\g ]T(;

aSZT̂]ZZW\ObSRa^SQWSa)>\ Q`]aa aW\UZSV][]hgU]bS
^]ZZW\ObSRa^SQWSa&[Wfbc`S ]T
aSdS`OZ ]^S\(^]ZZW\ObSR
US\]bg^Sa

, <S\SbWQdO`WObW]\ E`SaS\b 6PaS\b
/ 6RO^bObW]\ VOaeWRSORO^bObW]\ \O``]e# ORO^bObW]\
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1 E`]RcQS]T OdO`WSbgZSaac\WT]`[ VWUVZgc\WT]`[
2 E`]US\g bSabW\U \]b `S_cW`SR SaaS\bWOZ
0 7OaWa]T aSZSQbW]\ POaSR]\ ^VS\]bg^S ]T ^ZO\ba POaSR]\ bVS^`]US\g

^S`T]`[O\QS ]T bVS
^ZO\ba

+* IW[S `S_cW`SR 0(1 gSO`aT]` bVS`SZSOaS]T O 3(+* gSO`a
dO`WSbg

++ KcZ\S`OPWZWbgb] \Se A]e =WUV
K `OQS]T O^ObV]US\
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BOaa aSZSQbW]\Q]\aWaba]T aSZSQbW]\]T TSe Vc\R`SR b] TSe bV]caO\R^VS\]bg^WQOZZg
ac^S`W]`̂ ZO\baeV]aS aSSRaO`S#)(*) aWbSReWbV]cb̂`]US\g bSabW\U)BOaa aSZSQbW]\WaaW[^ZS&
SOagO\RZSaaRS[O\RW\U)IVS \Se dO`WSbgWaabOPZSO\ReWRSZgORO^bSR)

Ec`S ZW\SaSZSQbW]\Q]\aWaba]T OZO`US\c[PS` ]T ^ZO\baeV]aS W\RWdWRcOZ^`]US\WSaO`S
bSabSRO\RbVSPSab̂`]US\g WàSZSOaSROaOdO`WSbg)IVSaSO`SSfb`S[SZgc\WT]`[ US\]bg^WQOZZg
O\R ^VS\]bg^WQOZZg)IVWabg^S]T aSZSQbW]\OQVWSdSa[OfW[c[ W[^`]dS[S\b ]dS` bVS]`WUW\OZ
dO`WSbg)>\ >\RWO&OZO`US\c[PS` ]T dO`WSbWSaVOdSPSS\RSdSZ]^SRbV`]cUVbVWa[SbV]R)!

0F8DE<A@D

+) 8][^O`S O\RQ]\b`Oab[Oaa aSZSQbW]\O\R^c`S ZW\SaSZSQbW]\)
,) 9STW\S[Oaa aSZSQbW]\)<WdSWbabg^SaW[^]`bO\bTSObc`Sa&[S`Wba&RS[S`WbaO\ROQVWSdS[S\ba

eWbVSfO[^ZSa)
-) 9STW\Ŝc`S ZW\SaSZSQbW]\)9WaQcaaP`WSTZgdO`W]caabS^aW\d]ZdSRW\bVSRSdSZ]^[S\b ]T O

^c`SZW\SdO`WSbg)
.) 9WaQcaaP`WSTZg[S`Wba&RS[S`WbaO\R^`OQbWQOZOQVWSdS[S\ba]T ^c`SZW\SaSZSQbW]\)
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+(?_ec`UfTeZ`_

Fc`XV_j `WR dZ_X]Va]R_e`SeRZ_VUSj RdVifR] cVac`UfTeZ`_Zd\_`h_ RdT]`_V( IYV
ac`TVUfcV̀WdV]VTeZ_XdfaVcZ`cT]`_VdWc`^eYV̂ ZiVU a`af]ReZ`_ `WRdVifR]]j ac`aRXReZ_XTc`ad
ZdcVWVccVUe` RdT]`_R] dV]VTeZ`_(9c`ad hYZTYRcVac`aRXReVURdVifR]]j `c Sj gVXVeReZgV^VR_d
RcV\_`h_ RdRdVifR]]j ac`aRXReVÙc gVXVeReZgV]jac`aRXReVÙc T]`_R] Tc`ad( IYVcVRcVd`^V
RXcZTf]efcR]$dfXRcTR_V&a`eRe`&dhVVea`eRe`VeT(&%R_UY`ceZTf]efcR]$SR_R_R&^R_X`&TZecfd&Raa]V
VeT(%Tc`adeYReac`aRXReVSj RdVifR]^VR_d( IYV ^RZ_ cVRd`_d̀WRdVifR]cVac`UfTeZ`_RcV4$R%
cVUfTVUW]`hVcZ_XR_UdVVUdVe&$S%_`_'W]`hVcZ_XZ_ ^R_j TRdVd&$T%e` Rg`ZUZ_ScVVUZ_X
UVacVddZ`_Z_TVceRZ_Tc`ad&R_U$U%Ra`^ZiZd Z_d`^V daVTZVd(

$R%D`_'W]`hVcZ_XdaVTZVd4IYZdXc`fa Z_T]fUVdXRc]ZT&XZ_XVc&SVeV]R_UdVgVcR]jR^d(

$S%B`h dVVUdVeeZ_XdaVTZVd4HfXRcTR_V&a`eRe`&dhVVea`eRe`VeT(

$T%D`c^R] W]`hVcZ_XR_UdVVUdVeeZ_XdaVTZVd49Zecfd&̂R_X`& aVRc&aVRTY&Raa]V( IYVdV RcV
YZXY]jYVeVc`kjX`fd R_UgVXVeReZgVac`aRXReZ`_ZdVddV_eZR]e` ^RZ_eRZ_eYVYVeVc`kjX`fd
SR]R_TV(

$U%7a`^ZTeZT daVTZVd4HVVUdUVgV]`a RdVifR]]j Z_ dfTY daVTZVd(CR_j WcfZeTc`ad ViYZSZe
Ra`^ZiZd(

CRZ_ <VRefcVd`W T]`_Vd4 9]`_Vd YRgV^R_j Z^a`ceR_eWVRefcVddfTY Rd4$+%Y`^`XV_`fd
T`_deZefeZ`_&,%YVeVc`kjX`dZej&$-%gZX`c`fd Xc`heY&$.%hZUVcRURaeReZ`_VeT(

,( 8cVVUZ_Xac`TVUfcV̀WT]`_R]dV]VTeZ`_

?^ac`gV^V_e `WRdVifR]]j ac`aRXReVUTc`ad Sj dV]VTeZ_XdfaVcZ`cT]`_Vd Zd\_`h_ Rd
T]`_R] dVTeZ`_(HfaVcZ`cT]`_Vd TR_SV `SeRZ_VUWc`^ eYcVVejaVd `W^ReVcZR]gZk(&$+%]`TR]
gRcZVej&$,%Z_ec`UfTVUgRcZVej&R_U$-%Z_eVcTc`ddVUa`af]ReZ`_( ?_`eYVch`cUd&T]`_R] dV]VTeZ`_
TR_SVacRTeZdVUZ_eYVRS`gVeYcVVejaVd`W^ReVcZR](IYV XV_VcR]ac`TVUfcV̀ WT]`_R] dV]VTeZ`_
ZdRdW`]]`hd4

$R%?_ eYVWZcdejVRc&dfaVcZ`ca]R_edRcVdV]VTeVUWc`^ R ^ZiVU a`af]ReZ`_ `W gVXVeReZgV]j
ac`aRXReVUTc`a( HfaVcZ`ca]R_edRcVdV]VTeVÙ_ eYVSRdZd̀W jZV]U&̂ RefcZej&UZdVRdV
cVdZdeR_TVVeT(

$S%?_ eYVdVT`_UjVRc&eYVac`XV_j `WVRTYdV]VTeVUa]R_eZdRdVifR]]j ac`aRXReVUR_UXc`h_
dVaRcReV]jW`cdVVUZ_TcVRdVR_UVgR]fReZ`_(9]`_Vd dfaVcZ`ce` eYVTYVT\gRcZVejRcVdV]VTeVU
R_UVgR]fReVUZ_cVa]ZTReVUacV]Z^Z_RcjecZR]dZ_eYVeYZcUjVRc(
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$T%Cf]eZ]`TReZ`_R]ecZR]dRcVT`_UfTeVUZ_- " . jVRcdfdZ_XdeR_URcUgRcZVejRdTYVT\( HfaVcZ`c
T]`_VdRcVZUV_eZWZVUW`ccV]VRdV(

$U%IYV SVdeT]`_V ZdcV]VRdVURdRgRcZVejR_UZeddVVUZd̂ f]eZa]ZVUW`cUZdecZSfeZ`_(IYfd cV]VRdV
`W_Vh gRcZVejSj eYZd̂VeY`UeR\Vd3'+* jVRcd(

8VdZUVdT]`_R] dV]VTeZ`_Z_eVcdaVTZWZTYjScZUZkReZ`_R_U^feReZ`_ ScVVUZ_XRcVR]d` fdVU
W`cZ^ac`gV^V_e `WT]`_R] Tc`ad( ?_dfXRcTR_V̂̀UVc_ Tf]eZgRcdYRgVSVV_UVcZgVUWc`^ Tc`ddVd
`W#$&&)$14- /((*&*.$14- hZeYH( 20/.3$.'4- `c H( %$1%'1* IYVdV Tc`ddVdRcVfdVWf] Z_
T`^SZ_X YZXYdfXRcT`_eV_èWeYVWZcdedaVTZVdhZeYUZdVRdVcVdZdeR_TV&T`]U e`]VcR_TVR_UgZX`fc
`W]Rdeeh` daVTZVd(8RT\Tc`dd^VeY`U ZdfdVUW`cecR_dWVc`WUVdZcRS]VXV_VdWc`^ hZ]U daVTZVd
e` eYVTf]eZgReVUdaVTZVdZ_dfXRcTR_VR_Ua`eRe`(

-( CVcZed" :V^VcZed

R(CVcZed4

+( IYZd ^VeY`U T`_dVcgVdYVeVc`dZdW`c dVgVcR]XV_VcReZ`_d(IYV gRcZVejcVeRZ_deYV
TYRcRTeVcZdeZTd`WaRcV_eR]T]`_V W`cdVgVcR]jVRcd(

,( IYVj RcVYZXY]j f_ZW`c^ ]Z\V afcV]Z_Vd( IYVj RcVYZXY]j deRS]VRd eYVcV?H _` cZd\ `W
UVeVcZ`cReZ`_UfV e` dVXcVXReZ`_R_UcVT`^SZ_ReZ`_(

-( ?l ZdfdVWf]W`cZd`]ReZ`_̀WSVdeXV_`ejaVdWc`^ R^ZiVU a`af]ReZ`_ `WRdVifR]]j ac`aRXReVU
Tc`ad(

S(:V^VcZed4

$Z% IYV gRcZVeZVdUVgV]`aVUSj T]`_R] dV]VTeZ`_RcVYZXY]jac`_Ve` UZdVRdVd(
$ZZ% ?eTR__`e TcVReVgRcZRSZ]ZejR_UeYVcVW`cVXV_VeZT̂R\V fa TR__`eSVZ^ac`gVU hZeY`fe

YjScZUZkReZ`_(

.( 7TYZVgV^V_ed

?_ ?_UZR&_Vh gRcZVeZVdYRgVSVV_UVgV]`aVUZ_ a`eRe`&dfXRcTR_V&SR_R_R&TZecfdR_U
XcRaVd(KRcZVeZVd\fWcZcVUR_U\fWcZdRWVUZ_a`eRe`&:*++' :*,, R_UDVV]R^ Z_^RaX`5 R_U
8`^SRj XcVV_&acZUVc_`_eYR_R_UYZXYXReVZ_SR_R_RYRgVSVV_UVgV]`aVUSj T]`_R] dV]VTeZ`_(
HVgVcR]gRcZVeZVd`WdfXRcTR_V$9E /.+& 9E //+*& 9E ++.2&9E +//2 VeT(%R_Ua`eRe`$AfWcZ
HZ_UYfcZ%&AfWcZAfSVc& AfWcZAf_UR_&4AfWcZ9YR^Re\Rc VeT(&%YRgVSVV_ UVgV]`aVUSj
Z_eVcdaVTZWZTYjScZUZkReZ`_W`]]`hVUSj T]`_R] dV]VTeZ`_(
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Fc`XV_j `W R dZ_X]Va]R_e`SeRZ_VUSj RdVifR] cVac`UfTeZ`_*2 TR]]VUR T]`_V( IYV
ac`TVUfcV̀ WdV]VTeZ_XdfaVcZ`cT]`_VdWc`^ R^ZiVU a`af]ReZ`_ `WRdVifR]]j ac`aRXReZ_Xa]R_ed
ZdTR]]VUT]`_R] dV]VTeZ`_(9]`_Vd YRgVY`^`XV_V`fd T`_deZefeZ`_&YVeVc`kjX`dZej&gZX`c`fd
Xc`heYR_UhZUVcRURaeReZ`_(IYV gRcZVejcV]VRdVUSj T]`_R] dV]VTeZ`_ZdYZXY]jf_ZW`c^(9]`_R]
dV]VTeZ`_TR_ SV acRTeZdVUZ_ ]`TR] gRcZVeZVd&Z_ec`UfTVUgRcZVeZVdRdhV]] Rd Z_?_eVcTc`ddVU
a`af]ReZ`_d( IYV ^VeY`U ZdfdVWf]W`ccVeV_eZ`_̀WYVeVc`dZdW`cdVgVcR]XV_VcReZ`_d(IYVj RcV'
YZXY]jdeRS]VSfe eYVjRcVYZXY]jac`_V e` _Vh cRTVd̀WRUZdVRdV(?_?_UZR&T]`_R] dV]VTeZ`_YRd
SVV_dfTT&VddWf]]jfdVU W`cUVgV]`aZ_X_Vh gRcZVeZVdZ_a`eRe`&dfXRcTR_V&SR_R_R&TZecfdR_U
XcRaVd(

??(F;:?=G;; C;I>E:
?(?c$ee`UfTeZ`_

?YVcVRcVeYcVV̂ VeY`Ud W`cYR_U]Z_X̀W dVXcVXReZ_Xa`af]ReZ`_d RWeVcYjScZUZkReZ`_(
IYVdV RcVaVUZXcVVScVVUZ_X&Sf]\ ScVVUZ_XR_USRT\Tc`ddScVVUZ_X(7 ScZVWUVdTcZaeZ`_`W
aVUZXcVV̂VeY`U ZdXZgV_SV]`h4

,( CRZ_WVRefcVd

FVUZXcVVcVWVcde` cVT`cU`W eYVR_TVdecj̀W R_ Z_UZgZUfR]dV]VTeVUa]R_e( FVUZXcVV
ScVVUZ_XZdR ^VeY`U `W XV_VeZTZ^ac`gV^V_e `W dV]Wa`]]Z_ReVUdaVTZVdZ_ hYZTYdfaVcZ`c
XV_`ejaVdRcVdV]VTeVUWc`^ dVXcVXReZ_XXV_VcReZ`_dR_Uac`aVccVT`cÙWeYVR_TVdecj`WdV]VTeVU
a]R_edRcV^RZ_eRZ_VUZ_ VRTYXV_VcReZ`_(?_ `eYVch`cUd& ZeZd R dV]VTeZ`_ac`TVUfcV Z_
dVXcVXReZ_Xa`af]ReZ`_ `W dV]Wa`]]Z_ReVUdaVTZVdeYRe\VVad ac`aVc cVT`cU`W a]R_edR_U`c
ac`XV_j dV]VTeVUZ_VRTYXV_VcReZ`_(CRZ_WVRefcVd`WeYZdScVVUZ_X̂VeY`U RcVXZgV_SV]`h4

$Z% 7aa]ZTReZ`_c'IYZd^VeY`U ZdhZUV]j fdVUW`ceYVZ^ac`gV^V_e `WdV]W'a`]]Z_ReVUTc`ad(
?eZdfdVUhYV_ S`eYeYVaRcV_edZ_g`]gVUZ_YjScZUZkReZ`_RcVhV]] RURaeVUR_UYRgVX``U
RXc`_`^ZT TYRcRTeVcd(?eZd^`cV T`^^`_]j fdVU W`ceYVZ^ac`gV^V_e `Wa`]jXV_ZT
TYRcRTeVcdeYR_`]ZX`XV_ZT̀ _Vd( ?_ Tc`dd a`]]Z_ReVUdaVTZVd&Ze Zd fdVU W`c eYV
UVgV]`a^V_è WZ_ScVU]Z_Vd(

$ZZ% CRZ_eV_R_TV̀WaVUZXcVVcVT`cU4' Fc`aVccVT`cÙ WR_TVdecj̀WVRTYdV]VTeVUa]R_è c
a]R_eac`XV_j Zd̂ RZ_eRZ_VUW`cR]]XV_VcReZ`_d`WdV]VTeZ`_(?^a`ceR_eTYRcRTeVcd`WVRTY
dV]VTeVUa]R_eR_Uac`XV_j RcVcVT`cUVU(

$ZZZ%HV]VTeZ`_d'?_eYZd̂VeY`U `_]j Yf^R_ dV]VTeZ`_̀c RceZWZTZR]dV]VTeZ`_ZdfdVU( DRefcR]
(dV]VTeZ`_ZdR]]`hVU e` `aVcReV̀_]j Z_^`UZWZVUW`c^ `WaVUZXcVVScVVUZ_XTR]]VÛ Rdd
aVUZXcVV^VeY`U( (
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$Zg% IZ^V eR\V_4'=V_VcR]]jeR\V_+.'+/ jVRcd(

$g% =V_VeZTT`_deZefeZ`_4'IYV gRcZVejUVgV]`aVUZdY`^`kjX`fd R_UY`^`XV_V`fd SVTRfdV
ZeZdeYVac`XV_j `WdZ_X]VY`^`kjX`eV(

-( 8cVVUZ_Xac`TVUfcV

7WeVcdV]VTeZ`_̀WaRcV_ed&eYVTc`ddZd̂ RUVSVehVV_dV]VTeVUaRcV_ed(IYV <+ ^ReVcZR]Zd
(Xc`h_ fdZ_XhZUVdaRTZ_Xd(IYV U`^Z_R_TVSVYRgZ`fcW`cgRcZ`fdTYRcRTeVcdZdcVT`cUVU(?_<,
R]d`eYV̂ ReVcZR]ZdXc`h_ fdZ_XhZUVdaRTZ_Xd(?_UZgZUfR]a]R_edV]VTeZ`_ZdacRTeZdVUZ_<, (4IYV
ac`XV_j `WVRTYdV]VTeVUa]R_eZdXc`h_ dVaRcReV]jhYZTYT`_deZefeVd<- XV_VcReZ`?Z(?_<- R_U<.
XV_VcReZ`_d&dV]VTeZ`_ZdacRTeZdVUhZeYZ_R_USVehVV_WR^Z]ZVd(<c`^ <-'<X SVehVV_ac`XV_j
dV]VTeZ`_ZdacRTeZdVUR_UdfaVcZ`cac`XV_j RcVZUV_eZWZVUR_UZd`]ReVUZ_ <X( IYVdV ac`XV_j
T`_deZefeVdecRZ_d(IYVdVdecRZ_dRcVVgR]fReVUZ_cVa]ZTReZ`_^f]eZ]`TReZ`_ecRZ]dW`cRaVcZ`ÙW-'
/ jVRcd( 8RdVÙ_ dfaVcZ`caVcW`c^R_TV&eYVdecRZ_ZdcV]VRdVURdRgRcZVej(IYfd cV]VRdV̀W_Vh
gRcZVejSj eYZd̂VeY`U eR\Vd+.'+/ jVRcd(IYV _f^SVc `Wa]R_ede` SVXc`h_ R_UdV]VTeVUZ_VRTY
XV_VcReZ`_Zd_`e WZiVUSfe ^Rj d]ZXYe]jgRcj Wc`^Tc`a e` Tc`a(

.( CRddaVUZXcVVCVeY`U

?eZdR^`UZWZTReZ`_`WaVUZXcVV^VeY`UUVgV]`aVUSj >RccZ_Xe`_Z_+3-1( CRddaVUZXcVV
^VeY`U cVWVcde` Xc`hZ_X `W dVXcVXReZ_X^ReVcZR]Sj Sf]\ ^VeY`U hYV_ T`_UZeZ`_dRcV

( f_WRg`fcRS]VW`cdV]VTeZ`_R_UfdV `W ac`XV_j eVdeZ_XhYV_ T`_UZeZ`_dRcVWRg`fcRS]VW`c
dV]VTeZ`_(<`c ViR^a]V&Z_hYVReUcj dVRd`_Zd_`e dfZeRS]VW`cdV]VTeZ`_HdecRh]V_XeY&a]R_e
YVZXYe&VRc]Z_VddR_UcVdZdeR_TVe` d`^V UZdVRdVdR_UdYReeVcZ_X(IYV ScVVUVcYRde` hRZeW`c

((_`c^R] dVRd`_W`cVWWVTeZgVdV]VTeZ`_W`cRS`gVTYRcRTeVcdZ_hYVRe(

/( CVcZedR_U:V^VcZed

CVcZed4

$Z% IYZd ^VeY`U ac`gZUVdZ_W`c^ReZ`_RS`fe eYV̂ `UV `WZ_YVcZeR_TV`WgRcZ`fdbfR]ZeReZgV
TYRcRTeVcdhYZTYZd_`e a`ddZS]VSj `eYVcScVVUZ_X̂VeY`Ud(

$ZZ% IYVcVRcVTYR_TVd̀WcVT`gVcZ_XecR_dXcVddZgVdVXcVXR_edSj aVUZXcVV^VeY`U(

:V^VcZed4

$Z%
$ZZ%

( $ZZZ%

IYV dV]VTeVÛReVcZR]SVT`^Vdd` ]RcXVeYReYR_U]Z_XSVT`^VdgVcj UZWWZTf]e(
CRZ_eV_R_TV̀WcVT`cUdZdReZ^VT`_df^Z_X eVUZ`fdac`TVdd( &

BRcXV_f^SVc `Wac`XV_j RcVcV[VTeVUZ_eYZd̂VeY`U d` eYVcVRcVTYR_TVd̀WV]Z^Z_ReZ`_
`Wd`^V gR]fRS]V̂ ReVcZR]( (

(#3+
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'" *AFGCRCJCKPO

FVUZXcVV̂VeY`U YRdSVV_VieV_dZgV]jfdVUW`cUVgV]`aZ_XZ^ac`gVUgRcZVeZVdZ_dVgVcR]
dV]W'a`]]Z_ReVUTc`ad ]Z\V hYVRe&cZTV&af]dVd&SRc]Vj&T`ee`_ R_UgRcZ`fdgVXVeRS]VTc`ad( H`^V
ViR^a]Vd RcVXZgV_SV]`h4 #

GZTV4'GRe_R&AcZdY_R&HRSRc^ReZ&8R]RVeT(

LYVRe4>*,,2+& D*,.*,& @R_R\&FcReRaVeT(&

9`ee`_4B> 3**& B> +//0& < +-12&> +*32&7_[R]Z&HfcRSYZ&<>RGKVeT(

FVXZ`_aVR4I ,+& FcRSYRe

=cVV_kcR^4I,& I..& IH]& HYVV]RVeT(

9YZT\aVR4I +&I ,& I -& I dGRUYVjVeT(

FVR4'FR_eCReRc,& @RhRYRcCReRc]VeT(
+!  ! ( (

(" <QJJ@NS

FVUZXcVVScVVUZ_XZdR ^VeY`U * Z^ac`gV^V_e `W dV]Wa`]]Z_ReVUdaVTZVdZ_ hYZTY
dfaVcZ`cXV_`ejaVdRcVdV]VTeVUWc`^ dVXcVXReZ_XXV_VcReZ`_dR_Uac`aVccVT`cÙWeYVR_TVdecj`W
dV]VTeVUa]R_edRcV^RZ_eRZ_VUZ_ VRTYXV_VcReZ`_(HVgVcR]Z^ac`gVU gRcZVeZVdYRgVSVV_
UVgV]`aVUZ_dVgVcR]dV]Wa`]]Z_ReVUTc`ad ]Z\VhYVRe&cZTV&af]dVd&T`ee`_R_UgRcZ`fdgVXVeRS]V
Tc`ad(

222"+>54 +;..-270 6.=18-

#"2KPNLBQAPGLK

IYZd ^VeY`U Zd R dV]VTeZ`_ac`TVUfcV Z_ hYZTYeYVdVXcVXReZ_Xa`af]ReZ`_ `W dV]W
a`]]Z_ReVUdaVTZVdZdXc`h_ Z_Sf]\ $<?'<d%hZeY`c hZeY`fedV]VTeZ`_&RaRcèWeYVSf]\ dVVUZd
fdVU e` Xc`h eYV_Vie XV_VcReZ`_R_U Z_UZgZUfR]a]R_edVTeZ`_Zd acRTeZdVUZ_ <0 `c ]ReVc
XV_VcReZ`_d(IYZd^VeY`U ZdR]d`eVc^VURd̂ Rdd `c a`af]ReZ`_^VeY`U(

$" 6@GK/C@PQNCO

IYV T`_TVaèWSf]\ ScVVUZ_X̂VeY`UhRd UVgV]`aVUSj DZ]dd`_;Y]V Z_+3*2( IYV ^RZ_
WVRefcVdRcVRdW`]]`hd4

&'&
$Z% *MMIGA@PGLK)7aa]ZTRS]Ve` eYVXV_VeZTZ^ac`gV^V_e`WdV]W'a`]]Z_ReVUTc`a a]R_ed(?eZd

fdVUhYV_ S`eYaRcV_edYRgVX``U RXc`_`^ZTTYRcRTeVcdR_URcVRURaeVUR_UhYV_ eYVdV
TYRcRTeVcdRcVX`gVc_VUSj a`]jXV_Vd(
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$ZZ% >R_U]Z_X `W^ReVcZR]4 IYV ^ReVcZR]ZdYR_U]VUSj Sf]\ ^VeY`U Wc`^ <,'<d R_USj
Z_UZgZUfR]a]R_edV]VTeZ`_RdZ_aVUZXcVV^VeY`UWc`^ <0 `_hRcUd( ?_Tc`a ScVVUZ_XR/'0
jVRcaVcZ`ÙWSf]\Z_X ZdfdfR]]j RURaeVU( (

$ZZZ%HV]VTeZ`_4?_ eYZd̂ VeY`U&S`eY _RefcR]R_URd hV]] Rd RceZWZTZR]dV]VTeZ`_̀aVcReV(
DRefcR]dV]VTeZ`_̀aVcReVdUfcZ_XSf]\ aVcZ`UR_UYf^R_ dV]VTeZ`_̀aVcReVdZ_eYV]ReVc
XV_VcReZ`_dhYV_ Z_UZgZUfR]a]R_edV]VTeZ`_ZdacRTeZdVU(

$Zg% 7URaeReZ`_4'?eZdR_ Vg`]feZ`_Rcj ^VeY`U `W Tc`a'Z^ac`gV^V_e( DRefcR]dV]VTeZ`_
WRg`fcdXV_`ejaVdhZeYSVeeVcdfcgZgZ_XTRaRTZej(8fe eYVdVXV_`ejaVd̂ Rj _`e SVX``U
RXc`_`^ZTR]]j( >V_TV&RceZWZTZR]dV]VTeZ`_dY`f]U SVacRTeZdVUUfcZ_XSf]\ aVcZ`U( IYV
gRcZVeZVdUVgV]`aVUSj eYZd̂VeY`U RcV̂ `cV deRS]VR_Û `cV RURaeVU(

$g% =V_VeZTT`_deZefeZ`_4IYV V_Uac`UfTe`WeYZd̂VeY`UZdRY`^`kjX`fd R_UY`^`XV_`fd
) a`af]ReZ`_ SVTRfdVZeZdeYVac`XV_j `WRdZ_X]VY`^`kjX`eV(

-( 8cVVUZ_Xac`TVUfcV

?_ eYZdeYVcVRcV. Z^a`ceR_edeVad&gZk(&$Z%8f]\Z_X aVcZ`U5$ZZ%Fc`XV_j dV]VTeZ`_R_U
Zd`]ReZ`_̀WdfaVcZ`cac`XV_j&$ZZZ%^f]eZ']`TReZ`_ ecZR]d̀WdfaVcZ`cac`XV_j&R_U$Zg%cV]VRdV̀W
eYVSVdeac`XV_j RdRgRcZVej(

$Z%

$ZZ%

$ZZZ%

8f]\ aVcZ`U4 IYV <? a]R_edRcVXc`h_ R_UeYVZc<, dVVUdRcVYRcgVdeVUZ_Sf]\( IYZd
ac`TVddZdcVaVReVUf_eZ]eYVUVdZcVU]VgV]̀ WY`^`kjX`dZej ZdRTYZVgVU(?_XV_VcR]&Sf]\
aVcZ`UZdR]]`hVU fae` <d XV_VcReZ`_(J_UVdZcRS]VXV_`ejaVdRcVV]Z^Z_ReVUUfcZ_XeYZd
aVcZ`U(

Fc`XV_j dV]VTeZ`_4?_<0&eYV̂ ReVcZR]ZddaRTVa]R_eVUR_UZ_UZgZUfR]a]R_edV]VTeZ`_Zd
acRTeZdVU(IYV ac`XV_j `WVRTYdV]VTeVUa]R_eZdXc`h_ dVaRcReV]jZ_<1 R_UdfaVcZ`c
ac`XV_j RcVdV]VTeVUR_UZd`]ReVUZ_<1R_U<I)

Cf]eZ']`TReZ`_ eVdeZ_X4IYV dV]VTeVUac`XV_j T`_deZefeVdecRZ_d(?_ VZXYeYjVRc&
acV]Z^Z_RcjjZV]UecZR]ZdT`_UfTeVU(<c`^ +̀ ! B+.TJ jVRc^f]eZ]`TReZ`_eVdeZ_XZdTRccZVU
`fe R_UeYVSVdeaVcW`c^Z_XdecRZ_ZdZUV_eZWZVU`_ eYVSRdZd̀W- [). jVRcdaVcW`c^R_TVZ_
eYV̂ f]eZ]`TReZ`_ecZR]d(IYV SVdedecRZ_ZdcV]VRdVUR_Û f]eZa]ZVUW`cdVVUUZdecZSfeZ`_Z_
eYV+/eY jVRc( IYfd Sf]\ ^VeY`UeR\Vd+/'+0 jVRcdW`ccV]VRdV̀WR_Vh gRcZVej(

IYV Sf]\ ^VeY`U dY`f]U SVeVdeVUf_UVcdfTY V_gZc`_^V_ehYZTYZdViaVTeVUe` WRg`fc
UVdZcRS]VXV_`ejaVd(<`c ViR^a]V&dTcVV_Z_XW`cUZdVRdVcVdZdeR_TVdY`f]U SVU`_V Z_eYVUZdVRdV
ac`_V RcVRf_UVc_RefcR]WZV]UT`_UZeZ`_d(
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.( CVcZedR_U:V^VcZed

CVcZed4

$R%?eZddZ^a]VT`_gV_ZV_eR_U]VddViaV_dZgV̂VeY`U`WTc`a Z^ac`gV^V_e(

$S%?_ eYZd̂ VeY`U&_RefcR]dV]VTeZ`_̀aVcReVdhYZTY cVdf]edZ_ V]Z^Z_ReZ`_̀W f_UVdZcRS]V
XV_`ejaVdWc`^eYVSf]\ a`af]ReZ`_ R_UZ_TcVRdVdeYVWcVbfV_Tj̀WUVdZcRS]Va]R_ed(

$T%IYV TYR_TVd̀W`SeRZ_Z_XecR_dXcVddZgVgRcZR_edZd^`cV SVTRfdV̀W]RcXV_f^SVc `Wa]R_ed
Xc`h_(

$U%IYZd^VeY`U ZdfdVWf]e` defUj eYVT`^aVeZeZgVRSZ]Zej`WgRcZ`fdXV_`ejaVdZ_eYVa`af]ReZ`_(

$V%IYZd^VeY`U ]VRUde` Z^ac`gV^V_eZ_RURaeReZ`_`WXV_`ejaVdUfV e` Sf]\ aVcZ`U

$W%IYVcVZd_` _VVUe` ^RZ_eRZ_aVUZXcVVcVT`cUdZ_eYZd̂VeY`U(

:V^VcZed4

$R%IYZd ^VeY`U U`Vd _`e ac`gZUVZ_W`c^ReZ`_RS`fe eYV^`UV `W Z_YVcZeR_TV`W `]ZX`XV_ZT
TYRcRTeVcd(

$S%IYZd^VeY`U Zd_`e acVWVccVUSj a]R_eScVVUVcddZ_TVZeeR\Vd,*'-* XV_VcReZ`_dW`c]`_X eVc^
Sf]\Z_X R_U0'+* XV_VcReZ`_dW`cdY`ceeVc^Sf]\Z_X(

1) #!

$T%DRefcR]dV]VTeZ`_d`^VeZ^Vd^Rj WRg`fcf_UVdZcRS]VXV_`ejaVdeYR_WRg`fcRS]V̀_Vd(4

$U%?eZdUZWWZTf]ee` RddVddeYVgRcZRSZ]ZejSVTRfdVeYVjTYR_XVZ_VRTYXV_VcReZ`_`WSf]\Z_X(

/( 7TYZVgV^V_ed

IYZd ^VeY`U YRdSVV_fdVU Z_eYVZ^ac`gV^V_e `WSRcV]jZ_JH7( C`cV eYR_/* gRcZVeZVd
YRgVSVV_UVgV]`aVUWc`^ T`^a`dZeV Tc`ddVdSj eYZd̂ VeY`U( ?_ ?_UZR&̀_]j `_V gRcZVej
#DRcV_UcRGR[#YRdSVV_UVgV]`aVUZ_#8c`h_ CfdeRcU#Sj eYZd̂VeY`U( IYV Sf]\ ^VeY`U YRd
]Z^ZeVURaa]ZTReZ`_Z_acRTeZTR]a]R_eScVVUZ_X(

0(HZ_X]VdVVUUVdTV_êVeY`U

HZ_X]VdVVUUVdTV_êVeY`U ZdR^`UZWZTReZ`_`WeYVSf]\ ^VeY`U Z_hYZTỲ _]j `_V dVVU
ZddV]VTeVUcR_U`^]j Wc`^ VRTYa]R_eZ_<, R_UdfSdVbfV_eXV_VcReZ`_d(IYV dV]VTeVUdVVUZd
Sf]\VU R_UZdfdVUe` Xc`h eYV_Vie XV_VcReZ`_(IYZd ZdcVaVReVUfae` </ e` RTYZVgVeYVUVdZcVU
]VgV]`WY`^`kjX`dZej( ?_ <0 ]RcXV_f^SVc `WdZ_X]Va]R_edRcVdV]VTeVU$.**'/**% R_UeYVZc
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ac`XV_j RcVXc`h_ dVaRcReV]j(!?_ <1 " <& dfaVcZ`c ac`XV_j RcVZd`]ReVUR_U Xc`h_ Z_
^f]eZ]`TReZ`_R]ecZR]dR_UeYVSVdeac`XV_j ZdcV]VRdVURdRgRcZVej(

1(Hf^^Rcj

8f]\ ScVVUZ_XZdR dV]VTeZ`_ac`TVUfcVhYZTYZdfdVU Z_dVXcVXReZ_Xa`af]ReZ`_ `WdV]W
a`]]Z_ReVUdaVTZVdZ_hYZTŶ ReVcZR]ZdXc`h_ Z_Sf]\ a]`e Wc`^ <,'<H hZeY`c hZeY`fe dV]VTeZ`_&
_Vie XV_VcReZ`_ZdXc`h_ Wc`^ Sf]\ dVVUR_UZ_UZgZUfR]a]R_edV]VTeZ`_ZdacRTeZdVUZ_<0 `c ]ReVc
XV_VcReZ`_d(IYZd^VeY`U YRd]Z^ZeVURaa]ZTReZ`_Z_acRTeZTR]a]R_eScVVUZ_X(

?K( 879A9GEHH C;I>E:
+(?_ec`UfTeZ`_

?_SRT\Tc`dd̂ VeY`U&<+ ZdTc`ddVUhZeYVZeYVc`WZedaRcV_ed(LYV_ eYV<+ ZdTc`ddVUhZeY
Y`^`kjX`fd cVTVddZgV&aRcV_eZeZdTR]]VU3'23&1/22 7 djdeV^ `WScVVUZ_XZ_hYZTYcVaVReVU
SRT\Tc`ddVdRcV̂ RUVl` ecR_dWVcR daVTZWZTTYRcRTeVce` R hV]] RURaeVUgRcZVejW`chYZTYeYV
gRcZVejZdUVWZTZV_eZdcVWVccVUe` RdSRT\Tc`ddScVVUZ_X(

,( CRZ_ WVRefcVd

Z%IYZd ^VeY`U ZdfdVUW`cZ^ac`gV^V_e `WdaVTZWZTTYRcRTeVcddfTY RdUZdVRdVcVdZdeR_TV(?eZd
T`^^`_]j fdVUW`cecR_dWVc`W^`_`XV_ZT `c `]ZX`XV_ZTTYRcRTeVcdeYR_a`]jXV_ZTTYRcRTeVcd(?e
ZdRaa]ZTRS]Ve` R]]eYcVVXc`fad `WTc`a a]R_edgZk&dV]Wa`]]Z_ReVU&Tc`dda`]]Z_ReVUR_URdVifR]]j
ac`aRXReVU( #

ZZ%FRcV_eR]̂ReVcZR]4'8RT\Tc`dd^VeY`U Z_g`]gVdeh` ejaVd`WaRcV_edgZk(&cVTZaZV_eaRcV_e
R_UU`_RcaRcV_e(IYV aRcV_ehYZTYcVTVZgVdZeUVdZcRS]VTYRcRTeVcZd\_`h_ RdcVTZaZV_eaRcV_e(
IYV cVTZaZV_eaRcV_eZdcVaVReVU]jfdVU Z_eYVSRT\Tc`dd^VeY`U&YV_TVZeZdTR]]VUcVTfccV_e
aRcV_e(IYV cVTZaZV_eaRcV_eZdXV_VcR]]jRhV]] RURaeVUYZXYjZV]UZ_XgRcZVej`WR_RcVRhYZTYZd
UVWZTZV_eZ_`_V `c WVhTYRcRTeVcd(IYV aRcV_ehYZTYU`_ReVdeYVUVdZcRS]V#TYRcRTeVcdZdTR]]VU'
U`_RcaRcV_e(?eZdR]d` TR]]VU_`_'cVTfccV_eaRcV_eRdZeZdfdVU`_]j `_TV Z_Tc`ddZ_X(IYZdU`_Rc
aRcV_eZdXV_VcR]]ja``c Z_RXc`_`^ZT TYRcRTeVcd(IYfd SRT\Tc`dd̂ VeY`U ZdfdVUhYV_ `_V `W
eYVaRcV_edZdR_f_RURaeVUejaV(

ZZZ%=V_VeZTT`_deZefeZ`_4'?ecVeRZ_deYVXV_`ejaV`WeYV̀cZXZ_R]gRcZVejViTVaeW`ceYVTYRcRTeVc
hYZTYZdZ^ac`gVUSj SRT\Tc`ddZ_X(?_`eYVch`cUd&eYV_Vh gRcZVejcVdV^S]VdeYVaRcV_egRcZVej
Z_R]]eYVTYRcRTeVcdViTVaeW`ceYVTYRcRTeVcf_UVcecR_dWVc( #

Zg%Df^SVc `WSRV\Tc`ddVdc'=V_VcR]]j /&'0SRT\Tc`ddVdRcVdfWWZTZV_ee` cVeRZ_(eYVXV_`ejaV`W
`cZXZ_R]gRcZVejhZeY_Vh TYRcRTeVc( Q'2'#) ('



9c`ddZ_X̀ W<9hZeYVZeYVc`WZedaRcV_edZdTR]]VUSRT\Tc`ddZ_X(LYV_ eYV<9ZdTc`ddVU
hZeYY`^`kjX`fd cVTVddZgVaRcV_eZeZd\_`h_ RdeVdeTc`dd( IYV ecR_dWVc`WRdaVTZWZTTYRcRTeVc
dfTY RdUZdVRdVcVdZdeR_TVWc`^ eYVU`_RcaRcV_ee` eYVcVTZaZV_eaRcV_eZdTR]]VUSRT\Tc`dd
ScVVUZ_X(IYZd ^VeY`U ZdRaa]ZTRS]Ve` R]] eYVeYcVVejaVd dV]WTc`dda`]]Z_ReVUR_URdVifR]]j
ac`aRXReVUa]R_ed(?eZdeYV̀_]j ^VeY`UhYZTYZddfVUW`cZ_eVcdaVTZWZTXV_VecR_dWVc(

9

' 9
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g%8RdZTcVbfZcV^V_edc' IYV SRdZTcVbfZcV^V_ede` deRceR SRT\Tc`ddac`XcR^^V RcV4$+%
cVTfccV_eaRcV_e&$,%U`_RcaRcV_e&R_U$-%YZXYYVcZeRSZ]Zej`WeYVTYRcRTeVcf_UVcecR_dWVc(

-( 8cVVUZ_XFc`TVUfcV

?WeYVTYRcRTeVcZdT`_ec`]]VUSj R U`^Z_R_eXV_V&eYV<9ZdSRT\Tc`ddVUe` eYVcVTfccV_e) )

aRcV_e0'2 eZ^Vde` `SeRZ_ZUV_eZTR]a]R_edhZeYeYVRUUVUXV_V(7]] eYVecfVScVVUZ_Xa]R_edRcV
Sf]\VU R_U_Vh gRcZVejZdcV]VRdVU(<`c cVTVddZgVXV_VecR_dWVcZeZd_VTVddRcje` dV]WeYV
a`af]ReZ`_ RWeVcVRTYSRT\Tc`dde` `SeRZ_Y`^`kjX`fd cVTVddZgVa]R_edhYZ]VhZeYU`^Z_R_e
XV_VT`_eZ_f`fd SRT\Tc`ddVdRcV̂ RUV(

.( 7TYZVgV^V_ed

8RT\Tc`dd^VeY`UYRdSVV_hZUV]j fdVUW`ceYVUVgV]`a^V_è WUZdVRdVcVdZdeR_egRcZVeZVd
Z_S`eYdV]WR_UTc`dda`]]Z_ReVUdaVTZVd(?eYRdR]d` SVV_fdVUW`cZ_eVcdaVTZWZTXV_VecR_dWVcR_U
UVgV]`a^V_è W^f]eZ]Z_VgRcZVeZVdZ_dV]Wa`]]Z_ReVUdaVTZVd(HVgVcR]UZdVRdVcVdZdeR_TVgRcZVeZVd
YRgVSVV_UVgV]`aVUSj eYZd̂VeY`U Z_hYVRe&T`ee`_R_UdVgVcR]`eYVcTc`ad( ?_T`ee`_K 131&
:ZXgZ[Rj&KZ[R]aRR_U AR]jR_ gRcZVeZVdhYZTYSV]`_X e` "/22*0*4- )'1%$&'4- YRgVSVV_
UVgV]`aVUSj SRT\Tc`dd̂ VeY`U(

/( Hf^^Rcj

K(#G;9JGG;DI H;B;9I?ED
#" 2KPNLBQAPGLK

?eZdR TjT]ZTdV]VTeZ`_eYReZdfdVU e` Z^ac`gV eYVWcVbfV_Tj̀WUVdZcRS]VR]]V]VdW`cR
TYRcRTeVcZ_RScVVUZ_Xa`af]ReZ`_( IYZd ^VeY`U hRd UVgV]`aVUZ_ZeZR]]jSj >RjVc R_U=RcSVc
$+3+3%R_U;RdeR_U@`_Vd$+3,*%(

,( CRZ_WVRefcVd

?eZdR^`UZWZVUW`c^ `Wac`XV_j dV]VTeZ`_(?eUZWWVcdWc`^ac`XV_j dV]VTeZ`_Z_eh` ^RZ_
RdaVTed(<Zcde]j&eYVdV]VTeVUa]R_edRcVdV]Wa`]]Z_ReVUZ_cVTfccV_edV]VTeZ`_hYVcVRdeYVj RcV
`aV_ a`]]Z_ReVUZ_ac`XV_j dV]VTeZ`_(HVT`_U]j&eYVac`XV_j `WdV]VTeVUa]R_edRcVZ_eVcTc`ddVU
Z_ R]] a`ddZS]VT`^SZ_ReZ`_dZ_ eYZd̂ VeY`U hYVcVRdeYVj RcV`aV_ a`]]Z_ReVUZ_ ac`XV_j
dV]VTeZ`_(
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$Z% (7aa]ZTReZ`_4'?eZdR^VeY`U UVgV]`aVUW`cZ^ac`gV^V_e `WTc`dda`]]Z_ReVUTc`adSfe Ze
ZdR]d`fdVUZ_dV]WcgZ]Z&nnO]VUdaVTZVd(

,4! 8RdVa`af]ReZ`_4' 7 YVeVc`kjX`fd SRdV0/04,$3*/. *2 cVbfZcVUe` deRcecVTfccV_e
dV]VTeZ`_(IYV SRdVa`af]ReZ`_ ^Rj SV $R%R_ `aV_ a`]]Z_ReVUgRcZVej&$S%R dj_eYVeZT
gRcZVej&$T%ac`XV_j `WZ_eVcTc`ddVdR^`_X dV]VTeVUZ_ScVUd&$U%RU`fS]V Tc`dd&R_U$V%
dZ_X]VTc`dd(

$ZZZ%?^a`ceR_e deVad4'7 dZ^a]V cVTfccV_edV]VTeZ`_T`_dZded̀W / deVad4$R%dV]VTeZ`_̀W
(dfaVcZ`ca]R_edWc`^ SRdVa`af]ReZ`_&$S%dV]WZ_X̀W dV]VTeVUa]R_ed&$T%Xc`hZ_X `W
ac`XV_j `WdV]WVUdVVU&$U%Z_eVc^ReZ_XR^`_X ac`XV_j&$V%Sf]\Z_X `WTc`ddVUdVVUZ_
VbfR] bfR_eZej( IYZd T`^a]VeVd `cZXZ_R]TjT]V `WcVTfccV_edV]VTeZ`_(IYV Sf]\ dVVUZd
fdVUW`c_Vie TjT]V `WdV]VTeZ`_hYZTYR]d`Z_g`]gVdWZgVdeVad(

$Zg% JdV `WV_Uac`UfTe4' IYV a`af]ReZ`_ UVgV]`aVUSj cVTfccV_edV]VTeZ`_TR_SVfdVUZ_-
^RZ_ hRjd4 $R%?_ ac`UfTZ_XY`^`kjX`fd Z_ScVUdSj dV]WZ_X&$S%?_ eYVac`UfTeZ`_ `W
YjScZUgRcZVeZVd&R_U$T%?_eYVac`UfTeZ`_`Wdj_eYVeZTgRcZVeZVd(

$g% 8RdZTRddf^aeZ`_&GVTfccV_edV]VTeZ`_ZdSRdVÙ_ - Rddf^aeZ`_d_R^V]j RSdV_TV̀W
VaZdeReZd&RSdV_TV̀W^f]eZa]V R]]V]VdR_URSdV_TV̀W]Z_\RXVVbfZ]ZScZf^(

$gZ% ?^aRTe4 GVTfccV_edV]VTeZ`_ZdfdVUe` Z^ac`gV eYVWcVbfV_Tj̀WUVdZcRS]VR]]V]VdW`cR
TYRcRTeVcZ_Ra`af]ReZ`_( IYV YVeVc`kjX`dZejeYReZd]RdeUfV e` dV]WZ_XZdcVT`gT(VUSj
Z_eV__ReZ_X`WdV]VTeVUac`XV_j(

-( IjaVd `WcVTfccV_edV]VTeZ`_

IYVcV RcVW`fc ejaVd `WcVTfccV_edV]VTeZ`_&_R^V]j4 $Z%dZ^a]V cVTfccV_edV]VTeZ`_&$ZZ%
cVTfccV_edV]VTeZ`_W`cXV_VcR]T`^SZ_Z_XRSZ]Zej$=97%&$ZZZ%cVTfccV_edV]VTeZ`_W`cdaVTZWZT
T`^SZ_Z_XRSZ]Zej$?G4%'R_U$Zg%cVTZac`TR]cVTfccV_edV]VTeZ`_(

K'HZ^a]VGVTfccV_edV]VTeZ`_

?_ eYVWZcdejVRc&eYVdfaVcZ`ca]R_edW`ceYVTYRcRTeVcf_UVc Z^ac`gV^V_e RcVdV]VTeVU
Wc`^ eYVYVeVc`kjX`fd SRdVa`af]ReZ`_( IYVdV a]R_edRcVXc`h_ Wc`^ eYVdV]WVUdVVUR_U
Z_eV__ReZ_XZdU`_V R^`_X eYVac`XV_j( IYV Tc`ddVUdVVUZdSf]\VU Z_VbfR] bfR_eZej( IYZd
T`^a]VeVd`cZXZ_R]TjT]V `WdV]VTeZ`_(?_eYVeYZcUjVRc&Sf]\VU dVVUZdh`h_ R_UdfaVcZ`ca]R_ed
RcVdV]VTeVUR_UdV]WVU]Z\V WZcdejVRc( ?_eYVW`fceYjVRc&ac`XV_j `WdV]VTeVUa]R_edRcVXc`h_
Wc`^ dV]WVUdVVUR_UZ_eVc^ReZ_XZdU`_V]Z\VWZcdejVRc( IYV Tc`ddVUdVVUZdT`^a` dZeVUZ_VbfR]
bfR_eZejW`cfdV Z_eYV_Vie TjT]V `WdV]VTeZ`_(IYZd T`^a]VeVdWZcdeTjT]V `WdZ^a]V cVTfccV_e
dV]VTeZ`_(IYfd dV]VTeZ`_TjT]Vd^Rj SVcVaVReVUeZ]]eYVUVdZcVUZ^ac`gV^V_eZdRTYZVgVU($<ZX(+-(+%((
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IYV ^RZ_WVRefcVd`WeYZddV]VTeZ`_RcV4

$R%IVdeVcZd_`efdVU(
$S%?eU`Vd_`e ^VRdfcVeYVT`^SZ_Z_XRSZ]Zej(
$T%IYV dV]VTeZ`_ZdSRdVÙ_ aYV_`ejaV(
$U%IYV ^VeY`UZdfdVWf]W`c̀_]j eY`dVTYRcRTeVcdhYZTYYRgVYZXYYVcZeRSZ]Zej(
$V%?ecVbfZcVd`_]j eh` dVRd`_dW`cT`^a]VeZ`_̀Ẁ_VTjT]V(

=RKIKOCM
?GMGETKPO

5XEMG

6KRST>GEUR(
RGOT?GMGETKPO

5XEMG

?GEPOF
XGCR

?PUREGQPQUMCTKPO

6KRST
XGCR

* * * * *
* * * * *
* * * * *
* * * * *

Y

+) ?GMHQPMMKOCTGSGVGRCMQMCOTS)
,( ?GMGETSUQGRKPRQMCOTSCTNCTURKTX)

6PURTJ
XGCR

9OTGRERPSSDMPEL

++??+

Y
5PNQPSKTGPHSGGF
HRPNKOTGRERPSSGS

+) >CKSGERPQHRPNSGMHGFSGGF)
,( ;CLG CMMQPSSKDMGERPSSGSCNPOI QRPIGOX)
-) 8CRVGSTERPSSGFSGGFSCOF D'UMLTJGN)

@JKRF
XGCR

* * * * *

* * * * *
* * * * *

* * * * *

Y

+(7RPW ERPQHRPNDUMLSGGFPHERPSSGS)
,( 4ICKOSGMHQPMMKOCTGR OUNDGRPHQMCOTS)
-( ?GMGETSUQGRKPRQMCOTSCTNCTURKTX)

9OTGRERPSSDMPEL

++?++
+) 7RPWERPQHRPNSGMHSGGFPHTJKRFXGCR)
,) ;CLG CMMQPSSKDMGERPSSGSCNPOI QRPIGOX)Z

>GQGCTCSCDPVG

FZX(?@(] Fc`TVUfcV̀WdZ^a]VcVTfccV_edV]VTeZ`_$Wc`^7]]RcU&?X0*%

IYV W`c^ `WcVTfccV_edV]VTeZ`_eYReZdfdVUe` Z^ac`gVeYVXV_VcR]T`^SZ_Z_XRSZ]Zej`WR
a`af]ReZ`_W`cR TYRcRTeVcR_UZ_T]fUVdYVeVc`kjX`fdeVdeVcZdTR]]VUcVVfccV_edV]VTeZ`_W`c
XV_VcR]T`^SZ_Z_XRSZ]Zej(?WdV]VTeZ`_YRdSVV_̂ RUVW`cdaVTZWZTT`^SZ_Z_XRSZ]ZejfdZ_X
Y`^`kjX`fd eVdeVcZeZdTR]]VUcVTfccV_edV]VTeZ`_W`cdaVTZWZTT`^SZ_Z_XRSZ]Zej(IYV W`c^`W
cVTfccV_edV]VTeZ`_eYReZdfdVUe` Z^ac`gVS`eY754 " SG4 fdZ_Xeh` YVeVc`kjX`fdeVdeVc
de`T\dZd\_`h_ RdcVTZac`TR]cVTfccV_edV]VTeZ`_(
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%"6CNGPO -CJCNGPO

6CNGPO)

$Z% ?eZdR_ VWWZTZV_eScVVUZ_X̂VeY`U W`cZ_TcVRdZ_XeYVWcVbfV_Tj̀WdfaVcZ`cXV_VdZ_eYV
a`af]ReZ`_ W`cgRcZ`fdVT`_`^ZT TYRcRTeVcd(IYfd ZeZdR_Z^a`ceR_êVeY`U`Wa`af]ReZ`_mm
Z^ac`gV^V_e(

$ZZ% GVaVReVUZ_eVc^ReZ_X̀W YVeVc`kjX`fd ac`XV_j ac`gZUVdXcVReVc̀aa`cef_ZeZVdW`c
cVT`^SZ_ReZ`_e` `TTfc( IYfd eYZd̂VeY`UYV]adZ_ScVR\Z_XcVaf]dZ`_aYRdV]Z_\RXVd(

$ZZZ%IYZd ^VeY`U R]d` YV]adZ_^RZ_eRZ_Z_XYZXYXV_VeZTgRcZRSZ]ZejZ_R a`af]ReZ`_ UfV e`
cVaVReVUZ_eVc^ReZ_X`WYVeVc`XV_`fda]R_ed(

$Zg% IYV dV]VTeZ`_YRdSVV_̂ RUV `_ eYVSRdZd̀WeVdeTc`ddaVcW`c^R_TV$ViTVaeZ_dZ^a]V
cVTfccV_edV]VTeZ`_%R_Ù _]j dV]VTeVUa]R_edRcVR]]`hVUW`cZ_eVc^ReZ_X(

-CJCNGPO)

$Z% IYZd ^VeY`U Zd_`e fdVU UZcVTe]jW`ceYVUVgV]`a^V_e`W_Vh gRcZVeZVd(IYZd Zd`_]j R
^VeY`U `Wa`af]ReZ`_ Z^ac`gV^V_e(

$ZZ% IYZd^VeY`U Z_g`]gVd]`e `WdV]VTeZ`_&Tc`ddZ_XR_UdV]W^Xh`c\(

$ZZZ%IYZd^VeY`U aVc^ZeddV]WZ_XhYZTY]VRUde` ]`dd `WXV_VeZTgRcZRSZ]Zej(

&"*AFGCRCJCKPO

GVTfccV_edV]VTeZ`_YRdSVV_dfTTVddWf]]jfdVU W`ceYVZ^ac`gV^V_e `W`Z] T`_eV_eZ_
^RZkV&WZSVcdecV_XeYZ_T`ee`_R_UdfXRcT`_eV_eZ_dfXRcSVVeR_UdfXRcTR_V(

'" <QJJ@NS

?eZdR^`UZWZVUW`c^ `Wac`XV_j dV]VTeZ`_(?eZdRTjT]ZTdV]VTeZ`_fdVU e` Z^ac`gV eYV
WcVbfV_Tj`WUVdZcRS]VR]]V]VdW`cR TYRcRTeVcZ_R ScVVUZ_Xa`af]ReZ`_( IYVcVRcV. ejaVd
cVTfccV_edV]VTeZ`_4$+%dZ^a]V&$,%cVTfccV_edV]VTeZ`_W`c=97& $-%cVTfccV_edV]VTeZ`_W`cH975
R_U$.%cVTZac`TR]dV]VTeZ`_(2K dZ^a]VcVTfccV_edV]VTeZ`_eVdeVcZd_`e fdVU( GVTfccV_edV]VTeZ`_
YRdSVV_dfTTVddWf]]jfdVU Z_ ^RZkV&T`ee`_&dfXRcSVVeR_UdfXRcTR_VW`cZ^ac`gV^V_e `W((
daVTZWZTTYRcRTeVcd(
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:QCOPGLKO

+( ;ia]RZ_ ScZVW]jZ^a`ceR_eWVRefcVdR_Uac`TVUfcVd̀WaVUZXcVVScVVUZ_X(
,( =ZgVRScZVWT`^aRcZd`_`WaVUZXcVVR_USf]\ ^VeY`U `WScVVUZ_X(
-( :VWZ_VaVUZXcVVScVVUZ_XR_UUVdTcZSVScZVW]jZedRUgR_eRXVdR_UUZdRUgR_eRXVd(
.( ;_f^VcReV Z^a`ceR_eWVRefcVd&ac`TVUfcV&̂VcZed&UV^VcZedR_URTYZVgV^V_ed`WSf]\

ScVVUZ_X̂VeY`U(
/( :VdTcZSVScZVW]jgRcZ`fdRaa]ZTReZ`_d&^VcZed&UV^VcZedR_URTYZVgV^V_ed`WSRT\Tc`dd

^VeY`U(
0( :VWZ_VcVTfccV_edV]VTeZ`_(=ZgVZ^a`ceR_eWVRefcVd`WcVTfccV_edV]VTeZ`_R_UZedfdVdZ_

a]R_eScVVUZ_X(
1( :VWZ_VT]`_V6 LYReZdT]`_R] dV]VTeZ`_6:VdTcZSV̂RZ_WVRefcVd`WT]`_R] dV]VTeZ`_(
2( LcZeVdY`ce_`eVd`_4

$R%9]`_V
$S%9]`_R] dV]VTeZ`_
$T%FVUZXcVVScVVUZ_X
$U%8f]\ ^VeY`U
$V%8RT\Tc`dd
$W%IVdeTc`dd
$X%HZ^a]VcVTfccV_edV]VTeZ`_(

K

) 9

;CDCNCKAC+LLHO

+( 7]]RcU&G(L( +30*( 9NGKAGMICO`WF]R_e+NCCBGKE @`Y_LZ]Vj " H`_d&?_T(&DVh N`c\(
,( FYf_UR_HZ_XY&+330( .OOCKPG@IOLD9I@KP+NCCBGKE AR]jR_ZFfS]ZdYVcd&DVh :V]YZ(
-( HZ_XY&8(:( +32-( 9I@KP+NCCBGKE AR]jR_ZFfS]ZdYVcd(

&&&&&
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*' ?^db_TeSdY_^
+' >Ycd_bi_V>iRbYTYjQdY_^
,' ERZUSdYfUc_V>iRbYTYjQdY_^
-' Ii`Uc _V>iRbYTYjQdY_^
.' >iRbYTYjQdY_^`b_WbQ]]U
/' Fb_SUTebU_V>iRbYTYjQdY_^
0' GQYcY^W_V< * WU^UbQdY_^
1' :YVVYSe\dYUcY^>iRbYTYjQdY_^
2' 9_^cUaeU^SUc_V>iRbYTYjQdY_^
*)' He]]Qbi

$" 4MSQNCTBSHNM

>iRbYTYjQdY_ŶcQdUSX^YaeUd_SbUQdU^Ug WU^UdYSfQbYQRY\Ydi'IXU ]QdY^W_bSb_ccY^W_V
dg_ `\Q^dc_b \Y^Uc_VTYccY]Y\QbWU^_di`UYc[^_g^ QcXiRbYTYjQdY_^'?^ `\Q^dcSb_ccY^WYcT_^U
Ri `\QSY^Ẁ_\\U^ WbQY^cVb_] _^U WU^_di`U%dXU]Q\U `QbU^d_^ d_dXUcdYW]Q_VV\_gUbc_VdXU
_dXUbWU^_di`U%dXUVU]Q\ÙQbU^d'IXU cUUTcQcgU\\ QcdXÙb_WU^ibUce\dY^WVb_] XiRbYTYjQdY_^
QbU[^_g^ QcXiRbYT_b<\' IXU `b_WU^i_V<6QbUSQ\\UTcUWbUWQdY^WWU^UbQdY_^c'

%"3HRSNQWNE3WAQHCHX@SHNM

9_]`QbUT d_ cU\USdY_^%XiRbYTYjQdY_Ŷc _V bUSU^d_^W]' IXUbU Yc UfYTU^SUdXQd
8QRi\_^YQ^cQ^T7ccibYQ^cXQ^T&`_\\Y^QdUTTQdÙQ\] QcUQb\iQc0)) 8'9' V_b]UdQhU^YSUVVUSdc
_V`_\\U^' HUhY^`\Q^dcgQc TYcS_fUbUTRi 9Q]QbQbY_ecY^ */2-' ?^ *0*0%IX_]Qc VQYbSXY\T
`b_TeSUTdXUVYbcdQbdYVYSYQ\XiRbYTRi Sb_ccY^WcgUUdLY\\Yeb^ %3+6;2<:,+9,+;<:! gYdXSQb^QdY_^
%3+6;2<: -+9>782>44<:" HeRcUaeU^d\i%Q \QbWÛe]RUb _V cSYU^dYcdcecUT XiRbYTYjQdY_V̂_b
cSYU^dYVYScdeTYUcQc gU\\ Qc V_bSb_` Y]`b_fU]U^d' IXU VYbcdY^dUbWU^UbYSXiRbYT(+82+67
,9+::3-+ gQc`b_TeSUTY^*2+/ Ri AQb`USXU^S_'

&" 7AIDBSHUDRNE3WAQHCHX@SHNM

IXU SXYUV_RZUSdYfU_VXiRbYTYjQdY_^Ycd_SbUQdUWU^UdYSfQbYQdY_^'IXU TUWbUU_VfQbYQdY_^
4 `b_TeSUTY^ dXUcUWbUWQdY^WWU^UbQdY_^cg_e\T TU`U^T_^ dXÛ e]RUb _VXUdUb_jiW_ecWU^Uc

`bUcU^dY^dXU<\' IXYcY^deb^TU`U^Tc_^ dXUVQSddXQdgXUdXUbdXÙQbU^dcQbUS\_cU\i bU\QdUT_b
^_d' IXU QY] _VXiRbYTYjQdY_^Ycd_dbQ^cVUb_^U_bVUgaeQ\YdQdYfUSXQbQSdUbc_bY]`b_fU]U^d Y^
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_^U _b ]_bU aeQ^dYdQdYfUSXQbQSdUbc_b ecU_V<PQcXiRbYTfQbYUdi' IXUcU_RZUSdYfUc]Qi RU
QSXYUfUTdXb_eWXS_]RY^QdY_R̂bUUTY^W%dbQ^cWbUccYfURbUUTY^WQ^T TUfU\_`]U^d _V XiRbYT
fQbYUdYUc'

@"0NLAHM@SHNMAQDDCHMF

IXU ]QY^ QY] _VdXYcRbUUTY^WYcdXUdbQ^cVUb_V_^U _b ]_bU SXQbQSdUbcY^d_Q cY^W\U
fQbYUdiVb_] _dXUbfQbYUdYUc'IXUcUSXQbQSdUbc]Qi RUW_fUb^UTRi _\YW_WU^Uc_b`_\iWU^Uc' #P'
VQ]Y\YQbUhQ]`\U _VS_]RY^QdY_R̂bUUTY^WYcdXQdV_bTYcUQcUbUcYcdQ^SU'?^dXYcdNFU_VRbUUTY^W%
dXUWU^UdYSTYfUbWU^SURUdgUU^̀QbU^dcYĉ _ddXU]QZ_bS_^cYTUbQdY_^'LXQd YcY]`_bdQ^dYcdXQd
_^U _VdXÙQbU^dc]ecd XQfUY^QceVVYSYU^dY^dU^cYdidXUSXQbQSQdUb#c$e^TUbdbQ^cVUb%gXY\UdXU
_dXUb̀QbU^dYcWU^UbQ\\iQ`_`e\Qb fQbYUdi'

A"<Q@MRFQDRRHUDAQDDCHMF

IbQ^cWbUccYfURbUUTY^WQY]c QdY]`b_fY^W iYU\T_b YdcS_^dbYRedY^WSXQbQSdUbcdXb_eWX
dbQ^cWbUccYfUcUWbUWQdY_^'IbQ^cWbUccYfUcUWbUWQdY_^YcdXÙb_TeSdY__̂V`\Q^dcY^<+ WU^UbQdY_^
dXQdQbUce`UbY_bd_R_dXdXÙQbU^dcV_b_^U_b]_bU SXQbQSdUbc'HeSX̀ \Q^dcQbÙb_TeSUTRi dXU
QSSe]e\QdY__̂V`\ec _b VQf_ebQR\UWU^UcVb_] R_dXdXÙQbU^dcQcQbUce\d_VbUS_]RY^QdY_^'
IXU `QbU^dcY^f_\fUT Y^dXYcSb_cc]ecd S_]RY^UgU\\ gYdXUQSX_dXUbQ^TcX_e\T`bUVUbQR\iRU
WU^UdYSQ\\iTYfUbcU'

B"3WAQHCU@QHDSHDR

?^ ]_cd cU\V̀_\\Y^QdUTc`USYUc%<PYc]_bU fYW_b_ecQ^TXYWXiYU\TY^WdXQ d̂XÙQbU^dc'
LXUbUfUbYdYcS_]]UbSYQ\\i VUQcYR\U%<P]Qi RUecUTTYbUSd\iQcQfQbYUdi'?^ ceSXSQcUc%YdYc
Y]`_bdQ^ddXQddXUdg_ `QbU^dccX_e\T`b_TeSUQ^_edcdQ^TY^W<Y&

'" <WODRNE3WAQHCHX@SHNM

8QcUT_^ dQh_^_]YSbU\QdY_^cXY`_VdXUdg_ `QbU^dcXiRbYTYjQdY_^]Qi RUS\QccYVYUTY^d_
dg_ Rb_QTWb_e`c3#Q$Y^dUbfQbYUdQ\%Q^T#R$TYcdQ^dXiRbYTYjQdY_^'

@"4MSDQU@QHDS@KGWAQHCHX@SHNM

?dYc[^_g^ QcY^dbQc`USYVYSXiRbYTYjQdY_^'IXU `QbU^dcRU\_^Wd_dXUcQ]U c`USYUc%dXUi
RUY^Wdg_ cdbQY^c%bQSUc_bfQbYUdYUc_VdXUcQ]U c`USYUc'?^ Sb_` Y]`b_fU]U^d `b_WbQ]]Uc dXYc
YcdXU]_cd S_]]_^\l"cUT ]UdX_T' IXUcUY^dUbfQbYUdQ\Sb_ccUc]Qi RUcY]`\U _bS_]`\Uh'
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;HLOKDBQNRR

?^ dXYc%dg_ `QbU^dcQbUSb_ccUTd_`b_TeSUdXU3:& IXU < ( YccU\VUTd_`b_TeSU3) _b Yc
ecUTY^RQS[Sb_cc̀b_WbQ]]U'

. h / ? 36". h /#

0NLOKDVBQNRR

C_bUdXQ d̂g_ `QbU^dcQbUSb_ccUTd_`b_TeSUdXUXiRbYT'IXYcYcQ\c_SQ\\UTQS_^fUbWU^d
Sb_ccRUSQecUWU^UcQbUS_^fUbWUTY'U'Rb_eWXdd_WUdXUbVb_] TYVVUbU^d`QbU^dc#<YW'*-'*$'

IXbUUFQbU^dc#7%8%9$

!" 
@%

!" ". = /# = 0

 
9_]`\Uh XiRYbT #7 h 8$ h 9

<_eb FQbU^dc#7%;$ 9%:$
.=/ 0=1

(  
!" ". h /# h "0 h 1#

*
9_]`\Uh XiRYbT #7 = 8$ h #9 h :$

". h /# h "0 h 1# "2 h 3# h "4 h 5#

* *
<". h /# h "0 h 1#9 h >"2 h 3# h "4 h 5#

(
9_]`\Uh
XiRYbT

8". = /# = "0 = 19 = 8"2= 3# = "4 = 5#9

<YW'*-'* 9_]`\Uh Sb_ccUcY^f_\fY^W,%- Q^T1 `QbU^dc
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2V@LOKDR-!8bUUTY^W_VXYWX\iY]`b_fUT cU\V&`_\\Y^QdUTSb_`c \Y[UgXUQdQ^TbYSU'9_]`\Uh
Sb_ccUcQbUQS_]]_^ `bQSdYcUd_TQi' 9_]`\Uh Sb_ccUcg_e\T RUS_]UQb_edY^UY^^UQbVedebU
V_bdXUY]`b_fU]U^d _VcU\V&`_\\Y^QdUTc`USYUc'

A"1HRS@MS3WAQHCHX@SHNM

:YcdQ^dXiRbYTYjQdY_^Y^S\eTUcSb_ccUcRUdgUUT̂YVVUbU^dc`USYUc_VdXUcQ]U WU^ec_b_V
TYVVUbU^dWU^UbQ%YdYcdUb]UTQcY^dUbWU^UbYSXiRbYTYjQdY_^'=U^UbQ\\i%dXU_RZUSdYfU_VdXYcdi`U
_VXiRbYTYjQdY_^Ycd_dbQ^cVUb_^U _bVUgcY]`\i Y^XUbYdUTSXQbQSdUbc\Y[UTYcUQcUbUcYcdQ^SUd_Q
Sb_` c`USYUc' IXYc ]Qi RUecUTd_ TUfU\_` Q ^Ug fQbYUdi' 2F-! 9\Y^d_^ EQdfQbYUdigQc
TUfU\_`UTVb_] QSb_ccRUdgUU$̂=/6+ :+;3=+h $" ,>?+6;3;36+kR_dXXUhQ`\_YTEQdc`USYUc$Q^T
9E ,* bYSUfQbYUdigQc TUfU\_`UT Vb_] dXUSb_cc'9>?+ :+;3=+ fQb' Y^TYSQM '" 8/9/663:"
7\]_cd Q\\ dXU`bUcU^dTQi ceWQbSQ^UfQbYUdYUcXQfURUU^TUfU\_`UT Vb_] S_]`\Uh Sb_ccUc
RUdgUU)̂+--2+9<5 7003-36+9<5#^_R\USQ^Uc$%)" ,+9,/93 #?^TYQŜQ^Uc$Q^T_dXUb)+--2+9<5
c`USYUcUW_H' :876;+6/:<5 #AQ^c$' IXU Y]`b_fU]U^d Y^ VYRUb\U^WdXY^ ?^TYQbYS_dd_^
 &7::>83<5 +9,79/<5! XQcRUU R̂b_eWXdQR_edRi Sb_ccY^WYdgYdX7]UbYSQ^Se\dYfQdUTS_dd_^
 &" 239:<;+5!# ]Q^i Y]`b_fUT fQbYUdYUcXQfU bUce\dUTVb_] ceSX Sb_ccUc' ?^dUbWU^UbYS
XiRbYTYjQdY_^]Qi Q\c_RUecUTd_TUfU\_` Q^Ug Sb_`c`USYUcDF-!IbYdYSQ\UVb_] QSb_ccRUdgUU^
*93;3-<5 c`USYUch )/-+4/ -/9/+4/ #biU$' LY\T c`USYUc_VdU^̀b_fYTUWU^UcgXYSXQbÛ_d`bUcU^d
Y^dXUSe\dYfQdUTc`USYUc'<_bUhQ]`\U%]Q^i _VdXUWU^UcV_bbecdbUcYcdQ^SUY^gXUQdQbUTUbYfUT
Vb_] bU\QdUTgY\T c`USYUc'4M]Q^i SQcUc%gY\T c`USYUc]Qi S_^dbYRedUfQ\eQR\U"iYU\TWUbYUc"Qc
gU\\ Qcd_dXUSe\dYfQdUTc`USYUc'

(" 3WAQHCHX@SHNMOQNFQ@LLD

>iRbYTYjQdY_ŶcdXU]_cd Y]`_bdQ^d]UdX_T _VSb_` Y]`b_fU]U^d' IXU TYVVYSe\di
Y^f_\fUc Y^XQ^T\Y^W_VcUWbUWQdY^WWU^UbQdY_^c'HU\USdY_V̂_bTUcYbQR\U`\Q^d di`U XQcd_ RU
]QTU Y^<+ Q^TceRcUaeU^dWU^UbQdY_^c'HU\USdY_^V_baeQ\YdQdYfUSXQbQSdUbcYcaeYS[Q^TcY]`\U
RedcU\USdY_V̂_baeQ^dYdQdYfUSXQbQSdUbcYc_VdU T̂YVVYSe\dQ^T dY]U S_^ce]Y^W' IXU RbUUTUb
cX_e\TXQfUgU\\ TUVY^UT%S\UQbSed_RZUSdYfUcRQcUT_^ dXÙbUcU^dQ^TdXUUh`USdUTVedebÛUUTc
Y^TUfU\_`Y^WQ^Ug fQbYUdi'>U cX_e\TcU\USddXÙQbU^dcQSS_bTY^W\iQ^TecUdXU] Y^ceYdQR\U
XiRbYTYjQdY_^`b_WbQ]]U'

)" 8QNBDCTQDNE3WAQHCHX@SHNM

IXUbUQbUcUfU^cdU`cY^f_\fUT Y^XiRbYTYjQdY_^'#Q$9X_YSU_V`QbU^dc%#R$;fQ\eQdY_ _̂V
`QbU^dc%#S$;]QcSe\QdY_^%#T$8QWWY^W%#U$IQWWY^W%#V$F_\\Y^QdY_^%Q^T #W$>QbfUcdY^WQ^T
cd_bQWU_V<6cUUT'
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Q' 0GNHBDNE8@QDMSR

IXU SX_YSU_V`QbU^dc]QY^\i TU`U^Tc'&%$ dXU_RZUSdYfUc_VdXU,9//.361 89719+55/"
?^ QTTYdY_d̂_ _dXUb_RZUSdYfUcY^SbUQcUTiYU\Tc QbUQ\gQic Q^ _RZUSdYfU_V dXURbUUTUb'
IXUbUV_bU%Qd\UQcd_^U _VdXÙQbU^dcY^f_\fUT Y^QSb_cccX_e\TRUQgU\\ QTQ`dUTQ^T`b_fU^
fQbYUdiY^dXUQbUQ'IXU _dXUbfQbYUdicX_e\T RUXQfY^WdXUSXQbQSdUbcdXQdQbUQRcU^dY^dXYc
fQbYUdi' ?^ S_]RY^QdY_ R̂bUUTY^WWU^UdYSTYfUbcYdi_V `QbU^dcYc ^_d Y]`_bdQ^d Red Y^
dbQ^cWbUccYfURbUUTY^WYdYc_VWbUQdY]`_bdQ^SU'<ebdXUb%dXURbUUTUbXQcd_cUUdXQddXÙQbU^dc
TYVVUbV_b]Q^i WU^UcQVVUSdY^WiYU\T_b c_]U _dXUbSXQbQSdUb_VY]`_bdQ^SU' <ebdXUb%`QbU^dc
gYdXW__TS_]RY^Y^WQRY\YdiQbUd_RUcU\USdUTV_bXiRbYTYjQdY_^`b_WbQ]]U'

?dYc UccU^dYQ\dXQdQ\\ dXUSXQbQSdUbcc_eWXdd_ RUY]`b_fUT QbÙbUcU^dY^ dXÙ QbU^bc
Y^f_\fUT Y^dXUXiRbYTYjQdY_^`b_WbQ]]U' ?V̂ USUccQbidXbUU_b ]_bU `QbU^dc]Qi RUY^S\eTUT
Q^TQS_]`\Uh Sb_ccY^Ẁb_WbQ]]U Ycd_RU\Qe^SXUT'E^U cX_e\TbU]U]RUb dXQdQSXQbQSdUb
QRcU^dY^dXU_bYWY^Q\`b_WbQ]]U WU^UbQ\\igY\\ ^_dQ``UQbY^dXUcUWbUWQdY^WWU^UbQdY_^cUhSU`d
Y^dXUSQcU_VdbQ^cWbUccYfUcUWbUWQdY_^Q^TS_]`\U]U^dQbi WU^UY^dUbQSdY_^'IXec dXUSX_YSU_V
`QbU^dcYcdXURQcYScdU`Y^QXiRbYTYjQdY_^`b_WbQ]]U gXYSXTUdUb]Y^UcceSSUcc_bVQY\ebU_VdXU
`b_WbQ]]U'
$

A"2U@KT@SHNMNEO@QDMSR

;fQ\eQdY_^_V `QbU^dcYc^_d ^USUccQbiYVdXU"̀UbV_b]Q^SU_V `QbU^dcYc[^_g^ Y^ Q
`QbdYSe\QbQbUQ'8ed YVdXÙUbV_b]Q^SU_V`QbU^dcYĉ _d[^_g^ Y^Q`QbdYSe\QbQbUQUfQ\eQdY__̂V
`QbU^dcV_bTYcUQcUbUcYcdQ^SUQ^TV_bXUdUb_jiW_cYdiQ^TceSX_dXUbSXQbQSdUbcYĉ USUccQbi'?V
dXUSb_` c`USYUccX_gc QR_ed.! Sb_cc̀_\\Y^QdY_Ŷd]Qi RU^USUccQbid_cU\V&`_\\Y^QdUQ`QbU^d
V_b_^U_b]_bU WU^UbQdY_^c%YVYdYccec`USdUTd_RUXUdUb_jiW_ec'

B"2L@RBTK@SHNM

IXU bU]_fQ\ _VcdQ]U^c_b Q^dXUbc_b dXU[Y\\Y^W_V`_\\U^ WbQY^c_VQ V\_gUbgYdX_ed
QVVUSdY^WY^Q^i gQi dXUVU]Q\UbU`b_TeSdYfU_bWQ^cYc[^_g^ QcU]QcSe\QdY_^'IXU `eb`_cU _V
U]QcSe\QdY_Ŷcd_ `bUfU^dcU\V&VUbdY\YjQdY_^Y^dXUV\_gUbc_VdXUVU]Q\U`QbU^d' ?^ TY_USY_ec
`\Q^dc%]Q\U `\Q^dcQbUbU]_fUT gXY\UY^]_^_USY_ecc`USYUc%dXU]Q\U V\_gUbcUW_Y^SQcd_b_b
dXU]Q\U Y^V\_bUcSU^SU%UW_Y ]̂QYjU QbUbU]_fUT d_`bUfU^dcU\V&`_\\Y^QdY_^'8ed U]QcSe\QdY_Ŷc
UccU^dYQ\Y^ RYcUheQ\V\_gUbc' ?d]Qi RUT_^U Y^ Q^i' _^U _VdXUcUfUbQ\gQic' IXU ]UdX_T
ceYdQR\UV_bQc`USYUcYc\QbWU\iTUdUb]Y^UTRi dXUcYjU_VdXUV\_gUbc%dXUQ]_e^d _VcUUT̂UUTUT%
dXÛe]RUb _VcUUTccUd̀UbVbeYdQ^TdXÙeb`_cU V_bgXYSXdXUXiRbYTcUUTcQbUbUaeYbUT'

?^ c`USYUcgYdXbU\QdYfU\i\QbWUV\_gUbcXQ^TU]QcSe\QdY_^]Qi RUQTUaeQdU'E^ dXU_dXUb
XQ^TY^c`USYUcgYdXc]Q\\ V\_gUbcWU^UbQ\\iXQ^TU]QcSe\QdY_ŶcWU^UbQ\\iTYVVYSe\d%dYbY^WQ^T
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dY]U S_^ce]Y^W' HY]Y\Qb\i%gXUbU\QbWUaeQ^dYdYUc_V cUUTQbÛ UUTUT%XQ^TU]QcSe\QdY_Ŷc
fYbdeQ\\iY]`bQSdYSQ\'<_b QSSebQdUWU^UdYScdeTYUcXQ^TU]QcSe\QdY_ŶcTUcYbQR\URUSQecUgYdX
_dXUb]UdX_Tc dXUbU]Qi RUc_]U cU\V&`_\\Y^QdY_^'?^ QTTYdY_^d_XQ^TU]QcSe\QdY_^%dXU_dXUb
]UdX_Tc ecUTV_bU]QcSe\QdY_Q̂bUceSdY_]̂UdX_T%X_dgQdUbU]QcSe\QdY_^%Q\S_X_\dbUQd]U^d%
S_\T dbUQd]U^dQ^T WU^UdYSU]QcSe\QdY_R̂i ]Q\U cdUbY\Ydi'LXQdUfUb]Qi RUdXU]UdX_T _V
U]QcSe\QdY_T̂Q]QWUd_dXUVU]Q\UbU`b_TeSdYfU_bWQ^cYcd_RUQf_YTUT'

C" /@FFHMF

?]]UTYQdU\iQVdUbU]QcSe\QdY_^%dXUV\_gUbc_bdXUY^V\_bUcSU^SUcQbUU^S\_cUTY^ceYdQR\U
RQWc_VQ``b_`bYQdUcYjUd_`bUfU^dbQ^T_] Sb_cc̀_\\Y^QdY_^'IXU RQWc]Qi RU]QTU _V`Q`Ub%
ReddUb̀Q`Ub%W\QccY^U_b VY^US\_dX' 9\_dX RQWcQbUWU^UbQ\\î_d `bUVUbbUTcY^SUdXUi`Ub]Yd
c_]U TUWbUU_VSb_cc̀ _\\Y^QdY_^'IXU RQWc5bUdYUTd_dXURQcU_VdXUY^V\_bUcSU^SU_b d_dXU
cdQ\[_VdXUV\_gUbgYdXdXUXU\` _VdXbUQT%gYbU_b`Y^c TUcYW^UTV_bdXÙeb`_cU' IXU ]_YcdebU
Q^TdU]`UbQdebUQbUWU^UbQ\\iXYWXUbY^cYTUdXURQWcQcS_]`QbUT d_ dXU_edcYTU'IXUbUV_bU%
RQWWY^W]Qi `b_]_dU Ve^WecTUfU\_`]U^d _^ dXUVbeYdc_bdXUc`Y[Uc' IXYc ]Qi RÙ bUfU^dUTRi
bU]_fY^WdXURQWceceQ\\i +&, TQic QVdUb`_\\Y^QdY_Ŷ'U'QVdUbdXUTQ^WUb_VSb_cc̀_\\Y^QdY_Ŷc
_fUb'

D"<@FFHMF

IXU U]QcSe\QdUTV\_gUbcQbUdQWWUTQVdUbRQWWY^WgYdXdXUV_\\_gY^WY^V_b]QdY_^3#Y$
:QdU _V U]QcSe\QdY_^%#YY$:QdU _V F_\\Y^QdY_^%#YYY$DQ]Uc _V dXUVU]Q\UQ^T ]Q\U `QbU^dc'
<U]Q\U`QbU^dYcQ\gQic TU^_dUTVYbcd'

E"8NKKHM@SHNM

?^ SQcU_V`_\\Y^QdY_V̂UbdY\UQ^TfYQR\Ù_\\U^ cX_e\TRU`\QSUT_^ QbUSU`dYfUcdYW]Qd_
RbY^WQR_edVUbdY\YjQdY_^'IXU TebQdY__̂V`_\\U^ fYQRY\YdiQVdUbQ^dXUbTUXYcSU^SUfQbYUcgYdXdXU
c`USYUc'l3& QVUg]Y^edUc'Y^gXUQdQ^TQVUgX_ebcY^]QYjU' IXUbUV_bUQ\gQic YdYcQTfYcQR\U
d_ecUVbUcX̀_\\U^ Vb_] ]QdebUQ^dXUbcV_b̀ _\\Y^QdY_^'IXU dY]U_VQ^dXUbTUXYcSU^SUQ\gQic
S_Y^SYTUcgYdXcdYW]QbUSU`dYfYdigYdXdXU_`U^Y^W_VV\_gUbc' 7^dXUbceceQ\\i TUXYcSUTebY^W
]_b^Y^WdXUUhQSddY]UfQbYUcgYdXdXUc`USYUc'

IXU `_\\Y^QdY_^̀b_SUTebUS_^cYcdc_VS_\\USdY^W`_\\U^ Vb_]"VbUcX\iTUXYcSUTQ^dXUbc_V
dXU]Q\U `QbU^dQ^T TecdY^WdXYc̀_\\U^ _^d_ dXUcdYW]Qc_VdXU(U]QcSe\QdUTV\_gUbc' F_\\U^
WbQY^c]Qi RUS_\\USdUTY^QRQWQ^TQbUecUTV_bTecdY^WdXUU4^QcSe\QdUTcdYW]QcY^]QYjU Q^T
RQZbQ_bQ^dXUbc_bS_\\USdUTQ^TdXU\YRUbQdUT`_\\U^ ]Qi RU&Q``\YUTd_cdYW]QgYdXdXUXU\` _VQ
RbecX_bV_bSU`c'H_]UdY]Uc Y^c`USYUc\Y[U]QYjU dXU]Q\U Y^V\_bUcSU^SU]Qi RUTUdQSXUTQ^T
U^S\_cUTY^dXURQWS_^dQY^Y^WdXUVU]Q\UY^V\_bUcSU^SU'
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F"3@QUDRSHMF@MC;SNQHMFSGDRDDC

IXU Sb_ccUTXUQTc_b`_Tc cX_e\TRUXQbfUcdUT'IXU cUUTccX_e\TRUTbYUT̀b_`Ub\i Q^T
cd_bUT'Fb_`UbSQbUYcd_RUdQ[U d̂_Qf_YTVb_] S_^dQ]Y^QdY_^_VXiRbYTcUUTcgYdX_dXUbcUUTc'
IXU cUUTcVb_] UQSXSb_ccQbUd_RU[U`d cU`QbQdU\i'

*" :@HRHMFNESGD<%FDMDQ@SHNM

IXU YTU^dYVYSQdY_^_V cU\VUTcUUTY^ dXU< d WU^UbQdY_^SQ^RU]QTU gYdXdXUXU\` _V
T_]Y^Q^dSXQbQSdUbcgXYSXUh`bUccdXU]cU\fUcY d̂XU< * YdcU\V'IXU cYjU_V< ? WU^UbQdY_^]Qi RU
c]Q\\ _b \QbWU'IXU < * YceceQ\\i Q\\_gUTd_ cU\V&`_\\Y^QdURedY^QRQS[Sb_cc̀b_WbQ]]U%YdYc
Sb_ccUTd__^U_VdXÙQbU^dc'

+" 1HEEHBTKSHDRHM3WAQHCHX@SHNM

EbTY^QbY\iY^dUbfQbYUdQ\XiRbYTYjQdY_^`bUcU^dc\Ydd\Ùb_R\U] RedTYcdQ^SUXiRbYTYjQdY_^Yc
_VdUR̂UcUdRi ]Q^i TYVVYSe\dYUcceSXQcXiRbYTY^fYQRY\Ydi%XiRbYTcdUbY\YdiQ^TXiRbYT̂ USb_cYc'
IXU TYVVYSe\dYUc]Qi RU_fUbS_]UT Ri QTQ`dY^WSUbdQY^]UdX_Tc _V ceb`QccY^WY^dUbc`USYVYS
cdUbY\YdiRQbbYUbc'

," 0NMRDPTDMBDRNE3WAQHCHX@SHNM

HUfUbQ\̂Ug `XU^_di`Uc Q^TWU^_di`UcQbÙb_TeSUTRi XiRbYTYjQdY_^'IXU ^e]RUb _V
`XU^_di`Uc gYdXQ^T gYdX_edT_]Y^Q^SUY^SbUQcUcbQ`YT\igYdXQ^ Y^SbUQcUY^dXÛ e]RUb _V
cUWbUWQdY^WWU^Uc'?^ <+ fQcd]QZ_bYdi_V`\Q^dcg_e\T RUXUdUb_jiW_ecV_b_^U _b ]_bU WU^Uc'
HU\USdY__̂^ Y^TYfYTeQ\`\Q^d RQcYcSQ^RU]QTU Vb_] <. _b </ WU^UbQdY_^cQcdXÙ _`e\QdY_^
RUS_]Uc]_bU X_]_jiW_ec' ?^ dXUSQcU_VaeQ^dYdQdYfUSXQbQSdUbcbUS_]RY^QdY_^]Qi `b_TeSU
WU^_di`Ucce`UbY_bd_dXUdg_ `QbU^dc'<_bUhQ]`\U%YVQWU^_di`U77 RR99 TT YcSb_ccUTgYdX
Q^_dXUbfQbYUdigYdXdXUWU^_di`UQQ88 SS::% dXU<? g_e\T RU7Q 8R 9S :T%Q^TY^<+ `\Q^dc
gYdXWU^_di`Uc77% 88%99%:: Q^TQQRRSSTT g_e\T RU`b_TeSUT' IXUcU`\Q^dcg_e\T RU
ce`UbY_bQ^T Y^VUbY_bbUc`USdYfU\id_ R_dXdXU`QbU^dc' HeSXbUS_]RY^QdY_^cQbU[^_g^ Qc
dbQ^cWbUccYfUcUWbUWQ^dc'8bUUTY^WV_biYU\T WU^UbQ\\iQY]c QddXUbUS_fUbi_V dbQ^cWbUccYfU
cUWbUWQ^dc%ReddXUVbUaeU^Si_VceSXcUWbUWQ^dcgY\\ RUfUbi \_g gXYSXYc+ _ed_V-; `\Q^dc%
gXUbU"^" YcdXÛ e]RUb _VWU^UccUWbUWQdY^W'

$#" ;TLL@QW

>iRbYTYjQdY_Ŝ_^cYcdc_VSb_ccY^W_Vdg_ `\Q^dc_b \Y^UcgYdXTYVVUbU^dWU^_di`Uc' IXU
`eb`_cU _VXiRbYTYjQdY_^Ycd_ RbY^Wd_WUdXUbY^<6WU^UcVb_] dg_ `QbU^dcV_bdXÙeb`_cU _V
SbUQdY^WfQbYQRY\YdiQ^TRbUUTY^WV_bTUcYbQR\UWU^Uc'IXU <6]Qi RUecUTQcQfQbYUdigXUbUYdYc
S_]]UbSYQ\\i VUQcYR\U'IXU dg_ `QbU^dcY^f_\fUT Y^dXUSb_cc]Qi RU\_^Wd_dXUcQ]U fQbYUdi%
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TYVVUbU^dfQbYUdYUc_VdXUcQ]U c`USYUc#Y^dUbfQbYUdQ\_b Y^dbQc`USYVYSXiRbYTYjQdY_^$_b d_ dg_
TYVVUbU^dc`USYUc_V dXUcQ]U WU^ec_b d_ TYVVUbU^dWU^UbQ#TYcdQ^dXiRbYTYjQdY_^$'IXU
Y^dUbfQbYUdQ\XiRbYTYjQdY_^]Qi Y^f_\fU dg_ #cY]`\U Sb_ccUc$_b ]_bU `QbU^dc#S_]`\Uh Sb_cc$'
IXU Ve^SdY__̂V TYcdQ^dXiRbYTYjQdY_ŴU^UbQ\\iYcd_ dbQ^cVUbc`USYVYSSXQbQSdUbcVb_] gYTU
c`USYUcd_Se\dYfQdUTc`USYUc'

P
IXU RbUUTUbcX_e\TXQfUS\UQbSed_RZUSdYfUcY^]Q[Y^W QSb_cc' IXU P`QbU^dcQbUd_RU

cU\USdUTQSS_bTY^W\iQ^T QbUd_ RUUfQ\eQdUT479fQbY_ecSXQbQSdUbYcdYScRUV_bURUY^WSb_ccUT'
<\_gUbc _VdXÙ QbU^dd_ RUecUTQcVU]Q\UQbUU]QcSe\QdUTRQWWUTQ^T dQWWUT'IXUcU QbU
`_\\Y^QdUTRi XQ^T̂ Uhd]_b^Y^W' ?dYcTUcYbQR\Ud_XQfUQ\QbWU< * `_`e\QdY_ ŶVbUc_ebSUc`Ub]Yd
d_ `b_fYTUdXU]QhY]e] SXQ^SUV_bbUS_]RY^QdY_^'HUWbUWQdY_^Q^T bUS_]RY^QdY_^`b_TeSU

' \QbWÛe]RUb _VWU^_di`UcY^<+' IXU ^e]RUb _VTYVVUbU^dWU^_di`UcY^SbUQcUcWU_]UdbYSQ\\i
gYdXQ^ Y^SbUQcUY^dXÛ e]RUb _VcUWbUWQdY^WWU^Uc'>_]_jiW_cYdi Y^SbUQcUcgYdXS_^dY^eUT
cU\VY^W'IbQ^cWbUccYfUcUWbUWQdY_^]Qi _SSebRedeceQ\\i dXUbUS_fUbi_VceSXbUS_]RY^Q^dcgY\\
RU]_bU TYVVYSe\dRUSQecU_V\_g VbUaeU^Si_V_SSebbU^SU'

9TDRSHNMR

7& LXQdYcXiRbYTYjQdY_^68bYUV\iTUcSbYRUdXUTYVVUbU^ddi`Uc _VXiRbYTYjQdY_^':YcSeccY^
TUdQY\dXU_RZUSdYfUc_VXiRbYTYjQdY_^'

+' :UcSbYRUY^RbYUV"dXUfQbY_eccdU`cY^f_\fUT Y^XNRbY'WZjQdY_^'
,' LbYdUcX_bd̂_dUc_^3 '%&

#Q$;]QcSe\QdY_^
#R$IbQ^WbUccYfURbUUTY^W
#S$:YcdQ^dXiRbYTYjQdY_^
#T$9_]`\Uh Sb_ccUc

 %&&

:DEDQDMBD/NNJR

*' 7\\QbT%G'L' *2/)' 8QHMBHOKDR_VF\Q^d/QDDCHMF @_XL̂Y\Ui ! H_^c%?^S'%DUg N_b['
+' 9X_`bQ%K"B' *212' 8K@MS/QDDCHMF<GDNQW@MC8Q@BSHBD EhV_bTQ^T?8> FeR\YcXY^W!

9_' BdT'%DUg :U\XY'
,' HY^WX%8':' *21,' 8K@MS/QDDCHMF AQ\iQ^YFeR\YcXUbc'

'
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Qable^llhg ^qieZbglma êZpl h_Fga^kbmZg\Ẑg] bgm^kZ\mbhgh_`^g^l+7

.2+.+ Fgmkh]n\mbhg

.2+/+ J^g]^e* ?bh`kZiab\Zeld^m\a

.2+0+ J^g]^e Zg] abl ^qi^kbf^gml

.2+1+ J^g]^e%leZpl h_Fga^kbmZg\^
Z+ IZp h_l^`k^`Zmbhg4

[+ IZp h_Fg]^i^g]^gm Zllhkmf^gm
.2+2+ Fgm^kZ\mbhgh_`^g^l

Z+ Fg\hfie^m^]hfbgZg\^ &hk'Fgm^kf^]bZmb̂ga^kbmZg\^
[+ @h*]hfbgZg\^
\+ BiblmZlbl
]+ @hfiebf^gmZkr`^g^l
^+ Anieb\Zm^̀^g^l
_+ Mherf^kb\`^g^l

.2+3+ PnffZkr

.2+4+ H^r m^kfl

.2+5+Nn^lmbhgl
Y! .2+6+O^_^k^g\ [̂hhdl

.2+. Fgmkh]n\mbhg
D^g^mb\lbl Z[kZg\a h_l\b^g\^ maZm]^Zel pbmaa^k^]bmrZg] oZkbZmbhg+JZg%l jn^lm mhng]^klmZg]

ma â^k^]bmr)bl Zl he] Zl anfZg [r bml^e_+Qa^ h__likbg`k^l^f[e^ iZk^gmlaZl ehg` [^^g dghpg+ V^m
mak̂ne^l)pab\a `ho^kg a^k^]bmr)p^k^ ghmng]^klmhh]+BZkerarihma^l^l lhn`ammĥ qieZbga^k^]bmrZl

c Zfbqbg` ni hk]benmbhgh_iZk^gmZemkZbmlbgma îkh`^gr+ Lg^ h_ma^̂Zkeb^lmob^pl hg a^k^]b*mrZk^mahl Ŷ
h_Ebiih\kZm^l &1-- ?+@+')pah [^eb^o^] maZmma k̂^ikh]n\mbo^fZm^kbZebl aZg]^] ho^k_khf ZeeiZkml
h_ma [̂h]r h_Zgbg]bob]nZe)lh maZmma \̂aZkZ\m^klZk^]bk^\meraZg]^] ho^kmhma îkh`^gr+ >kblmhme^
&02-A+@+'[^eb^o^] bg]bk^\mbga^kbmZg\ĥ_\aZkZ\m^kl+Jhlm li^\neZmbo Ẑg] iabehlhiab\Ze b]^Zl hg
a^k^]bmrp^k^ ikhihl^] ikbhk mhma Ẑ]o^gmh_ eb`amfb\khl\hi^ Zg] ]bl\ho^kr h_ l^qnZebmr+Qa^
]bl\ho^kr h_l^qnZebmre^] mhma [̂^eb^_maZmma â^k^]bmZkrmkZbmlfnlm [^ mkZglfbmm^]^bma^kmakhn`â ``
hkmakhn`ali^kf hk[hma+

G+PpZff^k]Zf &.346'ikhihl^] %Mk^_hkfZmbhgma^hkr%maZmma ]̂^o^ehif^gm h_Zghk`Zgblf bl Z
lbfie^ ^geZk`^f^gmh_Zfbgnm^[nmik^_hkf^] bg]bob]nZe&ahfng\nenl' Zg] bm\hne] [^ ik^l^gmbgma^

' E?'

li^kf hk ... cXUhonf+ Y

H+C+The__)&.405*.461'ikhihl^] ma m̂a^hkrh_ %^ib`^g^lbl%lmZmbgm̀aZmma^̀Zf^m^l \hgmZbg^]
ng]b__^k^gmbZm^]ebobgl̀n[lmZg\^ \ZiZ[e^ h__hkfbg` ma ĥk`Zgbs^] [h]r Z_m^k_^kmbebsZmbhg+



@J+P\+ ?LQ>KV * DBKBQF@P .2+/ MOFK@FMIBPLC JBKABIF>K FKEBOFQ>K@B++) @
S+?+IZfZk\d &.411*.5/6' ikhihl^] ma^ma^hkr+h_bga^kbmZg\ ĥ_ Z\jnbk^] \aZkZ\m^kl pbmama^

[^eb^_maZmma \̂aZkZ\m^kl pab\a Z\jnbk^] ]nkbg` ma êb_ m̂bf^ h_ Zg bg]bob]nZeZk^ bga^kbm^]+

@aZke^lAZkpbg &.5-6*.55/') makhn`a abl %ma^hkrh_ iZg`^g^lbl% mkb^]mhln``^lm ma îarlb\Ze
[Zlbl h_ a^k^]bmr+ E^ ln``^lm^] maZm̂o^kr iZkm h_ ma^[h]r ikh]n\^l o^kr lfZee bgoblb[e^ [h]b^l
&`^ffne^l hk iZg`^g^l' pab\a Zk^ mkZglihkm^]Zg] Zll^f[e^] ma^k b̂gmhma^̀ Zf^m^l+

Tbl^fZg &.501*.6.1' ikhihl^] %`^kfieZlf ma^hkr%mhZ\\hngm _hka^k^]bmr+ L_ ma^mph mri^l)
ma l̂hfZmhieZlf Zg] `^kfieZlf) ma^eZmm^kbl f^Zgm _hk ma^k^ikh]n\mbo^ inkihl^ hger) lh maZmZgr
\aZg`^ h\\nkkbg` bg ma^`^kfieZlf pbeebg_en^g\^ ma îkh`^gr+ >_hk^lZb] ma^hkb^lg^bma^k̂ qieZbg
lZmbl_Z\mhkberma îarlb\Ze [Zlbl h_ a^k^]bmr ghk ma^r \hne] [^ o^kb_b^]+

7TIKRT:RLEQQ<IQHIO bg .532 ]bl\ho^k^] ma^_ng]Zf^gmZe eZpl h_ bga^kbmZg\ [̂Zl^] hg ma^

ik^\bl^ jnZgmb_b\Zmbhgh_ ^qi^kbf^gmZe \khll^l Zg] ^q\^imbhgZe Z[lmkZ\mmabgdbg`+

.2+/ D+G+J^g]^e&.5//*.551' * ?bh`kZiab\Zeld^m\a
Dk^`hk GhaZggJ^g]^e bl dghpg Zl ma ĴEVLITRJ7IQIVMGU_hk abl ibhg^^kbg` ^qi^kbf^gml pbma

`Zk]^g i^Z &Mblnf lZmbonf' mh_hkfneZm^ma^"OEYURJLITIHMV["'Qa^l^ eZpl aZo^ [^^g m^lm^]Zg]

lmhh] ma^m^lmh_ mbf^+

J^g]^e [hkg bg .5// bgma^@s^\a obeeZ` ĥ_ E^bgs^g]hk_) ma^giZkmh_>nlmkbZ&ghp bg@s^\ah*
lehoZdbZ'+ Ebl _Zma^kpZl Z &i^ZlZgm' _Zkf^k) pah aZ] `k^Zmeho^ _hk ieZgml Zg] ^qi^kmbl^ bg _knbm
`Zk]^gbg`+ Qabl ng]hn[m^]er bg_en^g\^] J^g]^e mh]^o^ehi Z iZllbhg bg^qi^kbf^gmbg` pbmaieZgml+
>_m^kaZobg` abl l\ahhe ^]n\Zmbhg) J^g]^e eZm^kaZ] Z mph*r^Zk \hnkl^ bg iabehlhiar+ E^ ma^g^g*
m^k^] Z >n`nlmbgbZg fhgZlm^kr Zl fhgd bg .510 Zg] pZl hk]Zbg^] Zl iZkbla ikb^lm bg .514+ E^ pZl

l^gmmhRgbo^klbmrh_Sb^ggZ bg .52. _hkmkZbgbgb̀gMarlb\l) JZma^fZmb\l Zg] KZmnkZel\b^g\^l+ FmpZl

ZmSb^ggZ maZmJ^g]^e pZl bg_en^g\^] [r mph l\b^gmblml)CkZgs Rg`^k Z ieZgmiarlbheh`blm Zg] @akbl*
mbZgAhiie^k Ziarlb\blm+ >_m^k\hfie^mbhg h_abl lmn]b^l ZmSb^ggZ a^ k^mnkg^]mh?kngg bg .521 pa^k^
a^ phkd^] Zl Z m^Z\a^kZg] Zl ikb^lmbgma f̂hgZlmkr _hk.1 r^Zkl+ E^ [^\Zf^ Zg Z[[hm h_ma f̂hgZlmkr
bg .535+ Ebl bgm^k^lmbgieZgmar[kb]bsZmbhgfZ]^ abf mh\Zkkr hnmar[kb]bsZmbhg^qi^kbf^gml pbmama^
`Zk]^g i^Zl) bgma f̂hgZlmkr `Zk]^g+ E^ mhhd̂ b`amr^Zkl &.523*.531' mh_hkfneZm^abl eZpl h_bga^k*
bmZg\^+J^g]^e ik^l^gm^] ma^k^lneml h_abl ^qi^kbf^gml bg .532 Zmma^KZmnkZeEblmhkr Ph\b^mr h_
?kngg) pab\a p^k^ in[ebla^] bg ma l̂h\b^mr ikh\^^]bg`l bg .533+ Qa^ Bg`ebla mkZgleZmbhgh_ abl
D^kfZg hkb`bgZeiZi^k "BITUWGLIWFITH?D:FN>FL[FTMHIQ"&Bqi^kbf^gml bg ieZgmar[kb]bsZmbhg' pZl
in[ebla^] [r TbeebZf ?Zm^lhg bg .6-. pab\a pZl k^Z] [r ma p̂ahe^ l\b^gmb_b\phke]+ >emahn`a J^g]^e
ik^l^gm^] abl k^lnemlbg .532) bmpZl ghmngmbe02 r^Zkl eZm^kma l̂b`gb_b\Zg\^ h_ma^f pZl k^Zebs^]pa^g
mak^ [̂bheh`blml) A^okb^l &EheeZg]') @Zke@hkk^gl &D^kfZgr' Zg] Ql\a^kfZd &>nlmkbZ'bg]^i^g]^gmer
k^]bl\ho^k^] J^g]^e%l eZpl bgma r̂^Zk .6--+

:

.2+0J^g]^e%l Bqi^kbf^gml
Fg .523 J^g]^e [^`Zg abl ^qi^kbf^gml hg ieZgmar[kb]bsZmbhg pbma`Zk]^g i^Zl mhlmn]r ma^

+bga^kbmZg\ĥ_ \aZkZ\m^kl+ E^ pZl ghmma _̂bklmmhi^k_hkf ar[kb]bsZmbhg^qi^kbf^gml bgieZgml+BZkeb^k)
Hhek^nm^k&.430' bg Kb\hmbZgZ) Hgb`am &.466' Zg] Dhll &.5/1' bg i^Zl i^k_hkf^] ar[kb]bsZmbhg
^qi^kbf^gml+

Qa^l^ bgo^lmb`Zmhkl\hne] ghmng]^klmZg] ma f̂^\aZgblf h_ bga^kbmZg\^)Zl ma^raZo^ \hglb]^k^]
h[l^koZmbhgl <g Zeebga^kbm^]\aZkZ\m^kl ZmZmbf^) bglm^Z] )t \hee^\mbg`Zg] ZgZersbg` ]ZmZbgZ lrlm^f*
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Zmb\Zg] fZma^fZmb\ZepZr+ J^g]^e%l _hk^lb`amZg] ^qi^kbf^gmZeZlmnm^g^ll̂ gZ[e^] abf mhikho^ Zg]
lahp KA:Kngbm\aZkZ\m^klh_GI@:FBJEJlbg`er hkGROOIGVMXIO[a^kbmZ[eT̂IEOMVMIUVLEV\hne] [^ ]^Zempbma
bgZ ik^\bl^) jnZgmbmZmbo^Zg] ik^]b\mZ[e^fZgg^k+

Fmbl ma^̀^gbnl h_J^g]^e maZmZ_^p [nmjnZgmbmZmbo^erik^]b\mZ[e^k^lneml̂ gZ[e^] abf mhihlmn*
eZmm̂aZmZg Z[lmkZ\m̂gmbmrma^%^e^f^gm%hk _Z\mhkZl a^ \Zee^] bm)ma^̀ ^g^ Zl p^ ]^lb`gZm^ bmpZl
k^lihglb[e^ _hkma îa^ghmrib\ \aZkZ\m^ka^ pZl _heehpbgb̀gabl [k^^]bg` ^qi^kbf^gml+

J^g]^e%l obob]g^ll bgmabgdbg`)ik^\blbhg bgl^e^\mbhgh_fZm^kbZeZg] ^qi^kbf^gmZmbhgZg] lak^p]*
g^llbg \hee^\mbhgh_]ZmZZg] ZgZerlblfZma^fZmb\Zeer\Zg [^ l^^g bgabl)^g]^Zohnkl mhng]^klmZg]Zg]
_hkfneZmêZpl h_bga^kbmZg\^+

J^g]^e%l arihma^l^l
>eeebobgh̀k`Zgblfl \hgmZbg]^_bgbmĝnf[^k h_ngbm\aZkZ\m^kl+Rgbml\aZkZ\m^klZk^^qik^ll^] bg

mphhk fhk^ \e^Zk\nmia^ghmrib\ mkZbml+

> MZbkh_^e^f^gml hk_Z\mhklZk^k^lihglb[e^ _hk̂ o^kr ngbm\aZkZ\m^kh_ma b̂g]bob]nZe+

Qa^ _Z\mhkhk ^e^f^gmpZl lbg`er k^ik^l^gm^] bg`Zf^m^l Zg] ]hn[er lh bgsr`hm^l Zg] lhfZmb\
mblln^l+Fgmkn[̂k^^]bg` bg]bob]nZeliZbkh__Z\mhklh_Zgngbm\aZkZ\m^kZk^lbfbeZk&Ehfhsr`hnl'+

CZ\mhklpa^g mh`^ma^kbgiZbkl) ^qab[bm]hfbgZg\^ hkk^\^llbo^ g^ll bg^qik^llbhg+

@ahb\^h_ma ĴZm^kbZe
J^g]^e pZgm^]mhi^k_hkf ar[kb]bsZmbhg[^mp^^g ma m̂pj \e^Zk\nmZem^kgZm^mkZbmlhk_hkfl h_Z

ngbm\aZkZ\m^kZg] mhh[l^ko^ ma^̂ qik^llbhg h_iZbkh__Z\mhklbgmaĈ, ar[kb] &C, : CbklmCbebZe`^g^kZ*
mbhg')C/ Zg] C0ikh`^gr+ E^ \ahl^ `Zk]^g i^Z _hkabl ar[kb]bsZmbhĝqi^kbf^gml) [^\Znl^ h_ ma^
_heehpbgb̀]^Ze_^Zmnk^lln\a Zl8

Z' Fmbl Zg ZggnZeieZgm
[' FmaZl p^ee]^_bg^] \aZkZ\m^kblmb\l
\' Mk^]hfbgZgmerl^e_*_^kmbebs^]Zg]
]' BZlr mhi^k_hkf Zkmb_b\bZear[kb]bsZmbhg+

** YJ^g]^e l^e^\m^] ma _̂heehpbgl̀^o^g \aZkZ\m^kl̂ Z\a pbmamph\hgmkZlmbgm̀kZbml+
F

* @aZkZ\m^k @hgmkZlmbf`
@ ?AG@
Y8) P^^] laZi^ Ohng] @ Tkbgde^]
Y

7?+ @hehkh_ \hmre^]hgl V^eehp Dk^^g

@@+ P^^] \hZm \hehk Dk^r Tabm^

@;) Chkf h_ma^ih*] Fg_eZm^] @hglmkb\m^]

@<) @hehkh_ma îh+] Dk^^g V^eehp
Z'
@=) Mhlbmbhgh__ehp^k >qbZe Q^kfbgZe
Y
@

XD+ MeZgma^b`am QZee ApZk_
$) (* @

Y
V .
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Fg`Zk]^g i^Z ^Z\a \aZkZ\m^k[k^^]l mkn^)Zl maîeZgmlZk^gZmnkZeerl^e__^kmbebs^]+E^g\^) J^g]^e

phkd^] pbma.1 ink^ [k^^]bg` oZkb^mb^l[^ehg`bg` mhl^o^g \aZkZ\m^klpbma\hgmkZlmbgm̀kZbml+

JLKLEV?OFA @OLPP7
Jhghar[kb] \khll bl hg^ maZmikh]n\^l ar[kb] h__likbg` [r \khllbg` iZk^gmlmaZm]b__^kbghger

hg^ \aZkZ\m^k+

J^g]^e \hg\^gmkZm^]abl Zmm^gmbhghg Z lbg`e^ \aZkZ\m^kZg] i^k_hkf^] fhghar[kb] \khll^l+
E^ \khll^] Zmkn[̂k^^]bg` VEOOieZgm&_^fZe îZk^gm'pbmaZ mkn[̂k^^]bg` HYETJ&fZe^ iZk^gm'ieZgm+
Qa^ ihineZmbhgh[mZbg^]Zl Z k^lnemh_ \khllbg` bl \Zee^] _bklm_bebZe`^g^kZmbhghk CF &CbebZef^Zgl
ikh`^gr'+ Qa^CFar[kb] ikh`^gr ieZgmlp^k^ mZeek^l^f[ebg` hg^ iZk^gm+Qanl ma m̂kZbmmaZmZii^Zk^]
bgma ĈFar[kb]) J^g]^e gZf^] bmZl ]hfbgZgm Zg] ma ĥma^kmkZbmpab\a pZl ab]]^g &ghm̂qik^ll^]'
Zl %k^\^llbo^%mkZbm+P^e_*_^kmbebsZmbhgh_ma ĈFar[kb]l ikh]n\^] ma Ĉ/ ikh`^gr \hglblmbg`h_ZmhmZe
h_ .-31 ieZgmlh_pab\a 454 p^k^ VEOOZg] /44 p^k^ HYETJQaZmbl mZeeZg] ]pZk_ ieZgmlZii^Zk^] bg
C/ bgma îkhihkmbhgh_/+5. 7. pab\a bl khn`aer ^jnZemh07.+Ta^g a^ i^k_hkf^] ma k̂^\bikh\Ze\khll
nlbg` ]pZk_ ieZgmlZl _^fZe^ iZk^gmZg] mZeeieZgmlZl ma f̂Ze^ iZk^gmbgma \̂khll) ma l̂Zf^ k^lneml
p^k^ h[mZbg^]lahpbg` ma^k^[r maZmbm]b] ghmfZmm^kpab\a ieZgmpZl nl^] Zl fZe^ hk Zl _^fZe^
iZk^gm+

PbfbeZker)J^g]^e \khll^] i^Z ieZgml]b__^kbgb̀ghma^k\aZkZ\m^klln\a Zl l^^] laZi^ &Ohng]
o^klnl pkbgde^]') \hehkh_\hmre^]hgl &V^eehpo^klnl `k^^g') l^^] \hZm\hehk&Dk^ro^klnl Tabm^'Zg]
ihlbmbhgh__ehp^k&>qbZeo^klnl Q^kfbgZe'+Fg^Z\a \Zl^) J^g]^e _hng] hg^ iZk^gmZemkZbm&AhfbgZgm'
bgma ĈFar[kb]) Zg] Z_m^kl^e__^kmbebsZmbhgbgC/ `^g^kZmbhg[hmaiZk^gmZemkZbml&]hfbgZgmZg] k^\^l*
lbo^' Zii^Zk^] bgma îkhihkmbhgh_mak^^*_hnkmalmhhg^*_hnkma+

Qa^ ]hfbgZg\^ Zg] k^\^llbo^ k^eZmbhglabih_ma m̂phmkZbmlh_^Z\a \aZkZ\m^kbl lahpg bgma^
mZe;e.̂2+.7

QZ[e^.2+. 7>\mnZe]ZmZh[mZbg^][r J^g]^e bgPRQRL[FTMH\khll^l

@
P+Kh @aZkZ\m^kPmn]b^] + @khll CF _/ `^g^kZmbhg OZmbh

ar[kb] AhfbgZgm S l
O^\^llbo^

 , P^^] laZi^ Ohng] q Tkbgde^] Ohng] Ohng] &2141' -'314,
Tkbgde^]& .52-' &07F'

!* @hehkh_@hmre^]hgl V^eehp q Dk^^g V^eehp V^eehp &3-//' 0+-.7 F

@ Dk^^g &/-- F' &07F+'

7 0 P^^] @hZm@hehk Dk^r q Tabm^ Dk^r Dk^r &4-2' 0+.27F
@ Tabm^ &//1' K
.1

+Y******.****** ***** ++* ))Y***+*_**\7**77*+z++YY +* +**+++++ +z*

Chkf h_ ih] +Fg_eZm^]%7@hglmkb\m^] Fg_eZm^] Fg_eZm^]&55/' /+627.
@hglm+&/66' &07F'

2 Mh] \hehk Dk^^gq V^eehp Dk^^g Dk^^g &1/*.u+' -) cB\
V^eehp &.2/' &07.'

3 Cehp^k ihlbmbhg >qbZeq v)y^kfbgZe >qbZe >qbZe&32.' 0+.17.
Q^kf+&/-4' %i)5O&

.4 MeZgmE^b`am QZeeq ApZk_ QZee QZee&454' /+517.

@ ApZk_ &/44' &07F'

Knf[^kl bgiZk^gma^l^l Zk^gnf[^k h_ieZgmlh_^Z\a dbg]+
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J^g]^e nl^] Bg`eblaZeiaZ[^mlmhk^ik^l^gmma %̂_Z\mhkl%k^lihglb[e^ _hkma \̂aZkZ\m^k+> \ZibmZe
e^mm^kmh+lb`gb_r]hfbgZgm f^f[^k Zg] ehp^k \Zl^ e^mm^klb`gb_rbg`ma k̂^\^llbo^ f^f[^k+ J^g]^e%l
fhghar[kb] \khll k^lnemlh_mZeeZg] ]pZk_ ieZgml\Zg [^ lnffZkbs^] Zl bg_b`nk^.2+.

)
 

mZee

g
c ]pZk_

CV

W'U^UaQcY_^

mZee&42#' ]pZk_ &/2#'

Cb`+ .2+. Fga^kbmZg\ĥ_ Z J^g]^ebZg \aZkZ\m^kbgCeZg] C^
`^g^kZmbhgl+

.2+1J^g]^e%l IZpl h_bga^kbmZg\^

E$;EY RJUIKTIKEVMRQ#RT$;EY RJSWTMV[KEPIVIU'

EZobg` lmn]b^] ma Ẑ[ho^ lZb] \khll^l8 J^g]^e \hg\en]^] maZm̂Z\a \aZkZ\m^kbl \hgmkhee^]RhZ
iZbkh__Z\mhkl+Mnk [̂k^^]bg` bg]bob]nZe\hgmZbglZiZbkh_b]^gmb\Ze_Z\mhkl&_hk̂`) ink^ FT']]HM]KmGn
AA Zg] ]pZk_ ]]'+ BZ\a iZk^gm\hgmkb[nm^lhg^ _Z\mhk_hkZ\aZkZ\m^kmhmaĈFar[kb]+ FgmablpZr ma^



C ;T
. mZee )L vZv M.

.6Zf^m^l
' %_Z

+) J+P\+ ?LQ>KV * DBKBQF@P) .2+3 MOFK@FMIBPLC JBKABIF>K FKEBOFQ>K@B+++@
MFar[kb] aZl mph_Z\mhkl&]hfbgZgm_Z\mhkZg] k^\^llbo^ _Z\mhk'hg^ ^Z\a _khf ma îZk^gml+Qa^k^bl
gh [e^g]bg` hk fbqbg`*ni h_ma^l^J^g]^ebZg _Z\mhklbgCF)[nmma^rlmZrmh`^ma^kZg] hger hg^ bl
^qik^ll^]+ Ta^g ma ĈFar[kb] _hkfl `Zf^m^l) ma m̂ph_Z\mhkll^iZkZm ĥkl^`k^`Zm^_khf ^Z\a hma^k+
Qa^`Zf^m^l maZmZk^_hkf^] Zk^ZepZrl ink^ _hkZiZkmb\neZk\aZkZ\m^k+> KEPIVI fZr \Zkkr ^bma^kma^
]hfbgZgm _Z\mhkhk ma k̂^\^llbo^ _Z\mhk)[nmghm[hmaZl bgCF bg]bob]nZel+Qabl bl par bmbl \Zee^]
">TMQGMSOIRJ@IKTIKEVMRQ"hk Zl ";EY RJ>WTMV[RJ7EPIVIU"' Qabl \hg\^im bl Zelh h_m^g\Zee^] Zl
J^g]^e%l _bklmikbg\bie^+

J^g]^e _nkma^kZ]]^] ^ob]^g\^ _hkma l̂^`k^`Zmbhgh__Z\mhkl[r lmn]rbg` ma Ĉ/ ikh`^gb^l+ &Cb`
.2+/'+
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Qa^ Zii^ZkZg\^ h_iZk^gmZe\aZkZ\m^klbgma Ĉ/ bgma k̂Zmbhh_07. ]hfbgZgm Zg] k^\^llbo^ mkZbml

lniihkml ma êZph_l^`k^`Zmbhgh__Z\mhkl+Qa^ Zii^ZkZg\^ h_ab]]^g _Z\mhk&k^\^llbo^ mri^' bgC/ bl Z
ikhh_ _hkbmll^`k^`Zmbhg+

CZ\mhklpab\a \hgmkhema \̂hgmkZlmbg`̂qik^llbhg &_hkf hk mkZbm'h_ Z \aZkZ\m^kZk^ lZb] mh[^
%Zee^e^l%+Chk^qZfie^) ma _̂Z\mhkk^lihglb[e^ _hkmZee_hkf %A%Zg] ]pZk_ _hkf %]%Zk^Zee^e^lh_ Z
\aZkZ\m^k%ieZgma^b`am%+Qa^ m^kfl "8RPR\[KRWU"EQH"LIVITR\[KRWU"Zk^\hbg^] [r ?Zm^lhgZg]
PZng]^kl &.6-/'+ Ta^g [hma_Z\mhklZk^b]^gmb\Zeln\a Zl AA Zg] ]]) ma b̂g]bob]nZebl lZb] mh[^
ahfhsr`hnl _hkmaZm\aZkZ\m^k+Ta^g ma _̂Z\mhklZk^]b__^k^gm&_hk̂qZfie^ A]' ma m̂^kf a^m^khsr*
`hnl bl nl^]+

J^g]^e%l _Z\mhklp^k^ eZm^kk^ieZ\^] [r ma m̂^kf %`^g^%[r ZAZgbla [hmZgblmGhaZggl^g&.6-6'+
Qa^phk] "KIQRV[SI"k^_^klmhma^̀^g^mb\\hglmbmnmbhgh_Zgbg]bob]nZe&_hk̂qZfie^ `^ghmri^ h_ink^
mZeeieZgmblAA' pa^k^ Zl ma %̂ia^ghmri^%k^_^klmĥqm^kgZeZii^ZkZg\^ hkfZgb_^lmZmbhgh_Z\aZkZ\m^k
&Chk̂ qZfie^ mZeehk ]pZk_'+

J^g]^e Zelh Z]]^] ^ob]^g\^ _hkl^`k^`Zmbhgh_ _Z\mhkl[r abl h[l^koZmbhglhg C0ikh`^gb^l+
P^e_^]ikh`^gb^l h_k^\^llbo^ C/ ieZgml[k^] mkn&̂b+^+ikh]n\^] hger k^\^llbo^ ieZgml')pabe^hger hg^
mabk]h_]hfbgZgm ieZgml[k^] mkn&̂b+^+ikh]n\^] Z`Zbg]hfbgZgmieZgmhger'+ Qa^ k^lm&mphmabk]l'h_
]hfbgZgm ieZgmlp^k^ CF ar[kb] ebd Ẑ`Zbgl^`k^`Zm^] bgma k̂Zmbhh_ 07. ]hfbgZgm Zg] k^\^llbo^
ia^ghmri^l ++

Qa^k^_hk m̂a Ĉ/ kZmbh07Fphne] [^ fhk^ \hkk^\merlmZm^]Zl Fmkn[̂k^^]bg` ]hfbgZgm &AA' 7/
ar[kb] ebd ĥk l^`k^`Zmbg`]hfbgZgm &A]'7 . mkn[̂k^^]bg` k^\^llbo^ &]]' +) ')n))))n)(j

4)5!) )

,31 m^lm*\khllZl ^ob]^g\^7 KhmlZmbl_b^]pbmaabl phkd+J^g]^e ln[c^\m^] abl k^lnemlmhZm^lm7

Qa^ \khll h_ZgCFar[kb] pbmaZahfhsr`hnl k^\^llbo^ bg]bob]nZebl Zm^lm*\khll+Qabla^eil mh
m^lmZg] o^kb_rma Ê@bg]bob]nZè̂ ghmri^+

Fgma Ĵ^g]^e%l fhghar[kb] \khll h_ mZeeieZgmlpbma]pZk_ ieZgml)ma ĈF ar[kb]l p^k^ Zee
ia^ghmrib\ZeermZee[nmma^bk̀̂ghmri^l p^k^ ghmAA [nmA]+ Ta^g mablCFar[kb] _hkfl `Zf^m^l) ma^
eZph_l^`k^`ZmbhglmZm^lmaZmma _̂Z\mhkl%A%Zg] %]%l^`k^`Zm^ bgmhma^̀Zf^m^l bgZ .7. kZmbh+Qabl 7
f^Zgl maZm2-# `Zf^m^l \Zkkr ma _̂Z\mhk%A%Zg] 2-# ma _̂Z\mhk%]%+J^g]^e \khll^] ln\a Zar[kb]
ieZgm&A]' pbmaZ ieZgmh_ma m̂kn[̂k^^]bg`) ]pZk_ &]]'+ >eema^̀Zf^m^l h_ma m̂kn[̂k^^]bg` ]pZk_
ieZgm\Zkkb^]ma k̂^\^llbo^ _Z\mhk%]%+Bo^kr `Zf^m^ h_ma k̂^\^llbo^ iZk^gmaZl 2-# \aZg\^ h_\hf[bg*
bg` pbmaZ `Zf^m^ \Zkkrbg` A Zg] 2-# \aZg\^ mh\hf[bg^ pbmaZ %]%̀Zf^m^ _khf MFa^m^khsr`hnl
iZk^gm+Qabllahne] k^lnembg2-# h_ikh`^gr lahpbg` ma m̂Zeeia^ghmri^ Zg] `^g^mb\\hglmbmnmbhgA])
pa^k^ Zl 2-# h_ma îkh`^gr lahne] [^ ia^ghmrib\Zeer]pZk_ pbmà^ghmri^ ]] Zl beenlmkZm^][^ehp%
Zg] Cb`+.2+1+

6/
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QZee
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,

g ApZk_ &]]'
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Q^lm@khll Mkh`^gr 7

ApZk_ 7

#HH$
2-#

,

Cb`+.2+0Jhghar[kb] m^lm\khll

Fg]^^]) J^g]^e%l k^lnemlh_mabl\khll Z`k^^] pbmama m̂a^hk^mb\Ze^qi^\mZmbhglmanlikhob]bg` Z]]b*
mbhgZêqi^kbf^gmZeikhh_ h_ma \̂hkk^\mg^ll h_abl bgm^kik^mZmbhgl)hg ma îkbg\bie^ h_l^`k^`Zmbhg+
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[+ IZp h_Fg]^i^g]^gm >llhkmf^gm
2U ^Zkeb^kSRMQVIHRWV%RQIRJJ^g]^e%l UWGGIUUYEUVLEVa^ GRQUMHITIHRQO[RQI\aZkZ\m^kEVhg^

mbf^ Zg] ngebd^̂ Zkeb^kphkd^kl ]b] ghmlmn]r ma b̂g]bob]nZeZl Z pahe^+ Pn\a +ZgZiikhZ\a lhhg
^gZ[e^] abf mh]bl\ho^k ma îkbg\bie^ h_ l^`k^`Zmbhg+Ckhf mabllbfie^lm lbmnZmbhg)J^g]^e mkb^]mh
ZgZerl^ \Zl^l pa^k^ mph\aZkZ\m^klpbmaZem^kgZmbo^mkZbmlp^k^ lbfnemZg^hnlerlmn]b^]+

J^g]^e mkb^]mh_bg]hnmpa^ma^kma _̂Z\mhklh_hg^ \aZkZ\m^k[^aZo^ bg]^i^g]^gmer h_ma _̂Z\*
mhklh_hma^k\aZkZ\m^k+Chkmabla^ fZ]^ Z ]bar[kb] \khll) bgpab\a bga^kbmZg\ĥ_mph\aZkZ\m^klbl
\hglb]^k^]+ E^ nl^] mkn[̂k^^]bg` ieZgml_hkmph\aZkZ\m^kl)Zl iZk^gml+Qa^ ieZgmlpbmar^eehp Zg]
khng] l^^]l &ink^' p^k^ \khll^] pbmamahl^aZobg``k^^g Zg] pkbgde^] l^^]l &ink^'+ Qa^ Ce l^^]l
p^k^ r^eehpZg] khng]+ QablpZl bg\hg_hkfbmrpbmâZkeb^kk^lnemlh_fhghar[kb] \khll) pa^k^ khng]
l^^] laZi^ pZl _hng] mh[^ ]hfbgZgmho^kpkbgde^]laZi^ Zg] r^eehp \hehkpZl ]hfbgZgm ho^k`k^^g
\hehk)Qa^C/ ikh`^gr h[mZbg^]_khf ma l̂^e_^] Cear[kb]l lahp^] Zeema _̂hnkihllb[e^ \hf[bgZmbhgl
mZ[e .̂2+/'+

QZ[e^.2+/ C/ Mkh`^gr ia^ghmri^l h_Z ]bar[kb]

MeZgm\aZkZ\m^k
@hehkh_P^^] P^^] PaZi^ O^lnembg \̀hf[bgZmbhg

) 6Ohng] &AhfbgZgm' ***+ V^eehpOhng]
V^eehp&AhfbgZgm' +

Tkbgde^] &O^\^llbo^v V^eehpTkbgde^]

6Ohng] &AhfbgZgm' ***+ Dk^^g Ohng]
Dk^^g &O^\^llbo^' +

Tkbgde^] &O^\^llbo^' *++ Dk^^g Tkbgde^]

Qa^ _hnkdbg]l h_l^^]l b+^+&b'r^eehpkhng] l^^]l) &bb'r^eehp pkbgde^])&bbb'`k^^g `khng] Zg]
&bo'̀ k^^g pkbgde^]p^k^ h[mZbg^]bg670707.kZmbh&_b`nk .̂2+1'+

)eU^_f )a_d^T
PTb %`daU&

r^eehp khng] r^eehp pkbgde^] `k^^g khng] `kh^g pkbk+.]^]
&^,.3' &0..3X &0..3' &.,.3'

Cb`+.2+1 Fg]^i^g]^gm Zllhkmf^gmh_l^^] \hehnkZg] l^^] laZi^+
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J^g]^e ^qieZbg^] Z[ho^ k^lneml[Zl^] hg ma^,Fg]^i^g]^gm Zllhkmf^gmh__Z\mhkl%+Qa^ iZbkh_
_Z\mhkl_hkkhng]g^ll fnlm [^ [^aZobg` bg]^i^g]^gmer h_ma îZbkh__Z\mhkl_hkr^eehp \hehkh_l^^]l+

Fghma^kphk]l hg^ _Z\mhk_hkZGLETEGVITfnlm [^ iZllbg` bg]^i^g]^gmer h_Z_Z\mhk_hkEQRVLITGLET&

EGVIT'F_ma b̂g]bob]nZe\aZkZ\m^kl^`k^`Zm^l 07. kZmbhh_HRPMQEQVZg] TIGIUUMXImri^l) ma êZp h_
ikh[Z[bebmrlmZm^lmaZmma \̂aZg\^ h_mphhkfhk^ bg]^i^g]^gm ^o^gmlh\\nkl mh`^ma^kpbee[^ maŜTRH&
WGVh_ma \̂aZg\^l h_ma^bkl^iZkZm ĥ^\nkk^g\^l) b+^+)&07.' &07.':670707 .

&Ohng]7pkbgde^]' &V^eehp+`k^^g': Ohng]7 Ohng]7 Tkgde^]7 Tkbgde^]7

V^eehp `k^^g r^eehp `k^^g

6 0 0 F

+Qa^ ikh[Z[bebmb^lh_ma ĥ\\nkk^g\^ h_Z[ho^ _hnk\hf[bgZmbhgl &ia^ghmri^l' \Zg ma^g[^ \Ze\n*
eZm^]hg ma [̂Zlbl maZm_hk̂ Z\a \aZkZ\m^k*(+VL h_maîkh`^gr bl ]hfbgZgmZg] .,1mak^\^llbo^ &mZ[e^.2+0')

0 7 F 07 F

QZ[e^ .2+0 O^eZmbo^ikhihkmbhgl h_ _hnk\hf[bgZmbhgl bg Z ]ear[kb] \khll Zl
]^kbo^] _khf fhghar[kb] \khll^l+

@khll Ma^ghmri^ Mkh[Z[bebmrbgCZ

.+ Jhghar[kb] \khll
&l^^] \hehnk'

/+ Jhghar[kb] \khll
&l^^] laZi^'

0+Abar[kb] \khll
&l^^] \hehnk $
l^^] laZi^

r^eehp l^^]l
`k^^g l^^]l
khng] l^^]l
pkbgde^] l^^]l
r^eehp Zg] khng] l^^]l
r^eehp Zg] pkbgde^] l^^]l
`k^^g Zg] khng] l^^]l
`k^^g Zg] pkbgde^] l^^]l

0,1
.,1
0,1
.,1
0,1q0,1:6c.3
*(+Z )(+1*(),
.,1q0,1:0,.3
.,1q .,1: .,.3

QZ[e^ .2+1 P^`k^`Zmbhg_hk l^^] \hehnk Zfhg` ]b__^k^gm+\eZll^l h_ l^^]
laZi^+

MhineZmbhgZgZecl^] Ma^ghmri^ Mkhihkmbhg OZmbh

.+ Tahe^ C+ r^eehp ./,.3 07 .
`k^^g 1,.3

/+ >fhg` r^eehp 6,./ 07.
khng] l^^]l `k^^g 0,./

0+>fhg` r^eehp 0,1 07 ,
pkbgde^] l^^]l `k^^g .,1

QZ[e^ .2+2 P^`k^`Zmbhg_hk l^^] laZi^ Zfhg` ]b__^k^gm\eZll^l h_ l^^]
\hehnk+

MhineZmbhg Ma^ghmri^ Mkhihkmbhg OZmbh
ZgZerl^]

.+ Tahe^ C0 khng] ./,.3 0 7 .
pkbgde^] 1,.3

/+ >fhg` khng] -(*+ 0 7 .
r^eehp l^^]l pkbgde^] $!"#

0++>fhg` khng] *(+ 07.
`k^^g l^^]l pkbgde^] .,1

Fgma k̂Zmbh6 &r^eehpkhng]' 70 &r^eehppkbgde^]' 70 &`k^^gkhng]' 7. &`k^^gpkbgde^]' hg^ \Zg
ZgZerl^ma^f _hklbg`e^ \aZkZ\m^kll^iZkZm^erZl bgQZ[e *̂ &mZ[e.̂2+1)2'+ FgmablZgZerlblbmbl h[obhnl
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maZmpa^g hg^ \aZkZ\m^kbl _bq^] ma ĥma^k\aZkZ\m^k̂ qab[bmlZ \e^Zk07. kZmbh+Qa^k^_hk b̂m\Zg [^

* \hg\en]^] maZmma^mph \aZkZ\m^kl ng]^k \hglb]^kZmbhgZk^ Zllhkmbg` &`bobg` kbl^ mh]b__^k^gm
\hf[bgZmbhgl' bgZg bg]^i^g]^gm fZgg^k+Qabl ikbg\bie^ bl dghpg Zl J^g]^e%l eZp h_ Fg]^i^g]^gm
Zllhkmf^gm+>]bar[kb]\khll h_khng] r^eehp l^^]l pbmamahl^aZobg`pkbgde^] `k^^g+Cs`^ghmri^l
Zg] ia^ghmri^l Zk^lahpg bg_b`+.2+2+
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J^g]^e ]^fhglmkZm^] maZmhg^ `^g^ &_Z\mhk'\hgmkhelhg^ \aZkZ\m^kZg] h_ ma m̂phZee^e^lh_ Z
`^g^) hg^ bl \hfie^m^er ]hfbgZgm ho^kma ĥma^kZee^e^)]n^ mhmablma ]̂hfbgZgm ahfhsr`hm^ &_hk̂`h
FQ' aZl Z ia^ghmri^ b]^gmb\ZemhmaZmh_Z a^m^khsr`hm&̂_hk̂+`+Qm'+Phhg Z_m^kma Ĵ^g]^e%l eZpl
p^k^ k^]bl\ho^k^]) bglmZg\^l\Zf^ mheb`ampa^k^ lhf^ ]^obZmbhglh[l^ko^] bgk^eZmbhgmh]hfbgZgm
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\hfie^q _Zlabhgmhikh]n\^ ma m̂kZbm+Qa^k^Zk^mphfZbg ikbg\bie^l maZm\hglmbmnm^bgm^kZ\mbhgobs+)F'
fhk^ maZghg^ `^g^ fZr [^ k^lihglb[e^ _hkma _̂ng^qik^llbhg h_ZiZkmb\neZk\aZkZ\m^k)bb'Zg]Zlbg`e^
_Z\mhk,`^g^̂ __^\mlfhk^ maZghg^ oblb[e \̂aZkZ\m^k+
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mrib\ k^l^f[eZg\^ mĥ bma^kiZk^gm)bm\hf^l ng]^k MQGRPSOIVIHRPMQEQGI'
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pa^g ma =̂@ar[kb] pZl l^e_^]) ma^kp̂Zl l^`k^`Zmbhgh_ . O^]7 / Mbgd7. Tabm^bg=- `^g^kZmbhg&_b`+
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\+ BiblmZlbl7Qabl bl Z Dk^^d phk] maZmf^Zgl !lmZg]bg` ho^k! hk !@hg\^Zel!+ Qa^ ia^ghf^ghg h_
^iblmZlblk^_^klmhmph]b__^k^gmghgZee^eb\`^g^l) [hma^__^\mbgm̀a l̂Zf^ \aZkZ\m^kbgln\a ZpZr maZm
ma^̂ qik^llbhg h_hg^ `^g^ fZldl hk \hg\^Zel hk bgab[bmlhk lniik^ll^l ma^̂ qik^llbhg h_ ma ĥma^k
`^g^+ Qa^ `^g^ maZmlniik^ll^l bl lZb] mh[^ ^iblmZmb\Zg] ma^̀^g^ pab\a k^fZbgl h[l\nk^ bl arih*
lmZmb\+BiblmZlbkblh_mphmri^l7 M$5RPMQEQVISMUVEUMUZg] MM$TIGIUUMXI6SMUVEUMU'

b' AhfabZgm BiblmZlbl8>%]hfbgZgm̂ iblmZmb\`^g^ bl k^lihglb[e^ _hkmabl̂ iblmZlbl+Fgihnemkrma^k^
v+Zk^mpi v __^k^gmoZ<^mb^ljV [bk]l pbmapabm îenfZ`^+ Lg^ oZkb^mrbv\Z+eev]pabm ê^`ah+kkb)k^ik^*

%)'+%Xb8b875meZm^]v]FDB8)8pae@a\ZFQe^lZ \hehk`^g^ @Zg] Zghma^k̀̂g^ F)maZmbgab[bmlma^̂qik^llbhg h_ ma^
8%_%o)%)%%mNNG)Tk%v^g^$+44)'Qa^ hma^koZkb^mrbl pabmp̂rZg]hmm p̂ahl^ `^ghmri^ bl k^ik^l^gm^] [r `^g^l k^\^llbo^
%y%evvJ[+^GTvm%`^Fe^l&@8F'b+^+bb\\ Zg] lh bmbl pabm ĥk \hehke^ll+Ta^g Z\khll ZjfZ]^+ [^mp^^g ma m̂ph

j&-''5)vba.Gv[bvrZmcvmbv)8e^"ah_F.Zg] TrZg]hmm^ma^C@ar[kb] pZl Zelhpabm &̂Fk@\'Zg] pa^g ma Ĉear[kb]
vT>v^vR%mN8Z_X67)mvvCs`^g^kZmchgkZbl^] ma^kp̂Zl Zl^`k^`Zmbhgh_ ,. pabm +̂Zg]0 \hehk^]+ Fgma Ĉ/
vv6b_MxE*6G.vv)7mvHcb%7v)bb977\)bb@\̀^ghmri^l ikh]n\^ \hehk^] [bk]l+ Qa^ pabm [̂bk]l h[obhnler \6g*

) c+Tj!Zvviv+)F'rab\a)bvgma ]̂hfbgZgm lmZmb̂gab[bmlhk lniik^ll ma^̂ qik^llbhg h_ma ]̂hfbgZgm \hehk
)$WU^U@8k^lnembg`pabm^ienfZ`^+ ++ + @4Z ' )$ )
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,'() j: )n)n)<CHn)n))))n))F<((((=((DjF(;))))n@jG)n)n)H8C(((:)n)n)<((<)n)n);))))nI!!!4$:)n)n) Oj4a)))))@D)n)n)Cj(((,(0(),3((((8(j(?(8(F(M)($8(C(8!!!4 +()8@IIC8($ (((IC@J<@cG^M()((P)(() (,!)
* *%+!+ %+

bb'O^\^llbo^ BiblmZlbl7BiblmZlblbl a^k^ ]n^ mhZk^\^llbo^ `^g^+ Jh]b_b^] ]bar[kb] M/ v 68081+
h[l^ko^] pa^g ahfhsr`hlbmr _hkZk^\^llbo^ %Zee^e^%pbmak^li^\m mhhg^ `^v^ fZldl v ^qv ?*3

Z ]b__^k^gm̀̂g^+ Chk^` bgfb\^ Ze[bgblf &pabm_̂nk' bl ikh]n\^] [r Z k^\^llbo^ )^g^ zzzQa^Kbl@
]b__^k^gm]hfbgZgm &?' `^g^ maZmikh]n\^l `k^rbla \hZm\hehk \Zee^] %Z`hnmb%) \vv %pbee^
ik^l^g\^ h_ZahkbshgmZe[Zg] h_r^eehpib`f^gm cnlm[^g^Zmamam̂bih_^Z\a aZbk7eFPk^\^llbo^ vYv
e^Z]l mh[eZ\d \hZm\hehk+Qa^ k^\^llbo^ `^g^ _hkZe[bgblf &ZZ'bl _hng] mh[^ ^iblmZmb\mh]b^+zzzzzz
Z`hnmb&?? hk?[' Zg] Zelhmhbmlk^\^llbo^ ahfhsr`hnl Zee^e&̂[[' _hk[Fv\d Ev @@))))!)j
ma l̂Zf^ ia^ghmri^ k^`Zk]e^ll h_pa^ma^kma^̀^ghmri^ bl ??) ?[ hk [[) Zg] ma\%67071.%..bhzzzz+z
Qa^ ]hfbgZgm Zee^e&̂>>' h_ma^̂ iblmZmb\`^g^ Zeehplma^̂ qik^llbhg h_`vg^ 9 PL zzzzzbZhn]@+Y
?[' Zg] [eZ\d &[[' \hZm\hehkl \Zg [^ ikh]n\^]+ Qa^ ]^mZbelh_iZk^gml)Ce Zg]M/ zzz+z r FKzzz
bgCb`nk^.2+.1+ + ! %+ +

6/ >`hnmb g >e[bgh

2233 EEFF

DZf^m^l7 %& :;"

=@4 >`hnmb g >)hnmb

2E3F '2H3F

DZf^m^l7 23' 2F%E3%&EF jj

>? >[ Z? Z[

;<

>>?? >>?[ >Z?? >Z?[
>`hnmb >`hnmb >`hnmb >`hnmb

>>?[ >>[[ >Z?[ @>Z[[
>`hnmb ?eZ^d >`hnmb %?eZ\d

>Z?? >Z?[ ZZ?? ZZ?[
>`hnmb >`hnmb >e[bgh >e[bgh

>Z?[ >Z[[ ZZ?[ +ZZ[[

>`hnmb ?eZ\d >e[bgh >e[bgh

)+ 7+*

* +*n))8*X8

0 1

>[

' ))
)((()( l)* '

Z?

6 >`hnmb 0 ?eZ\d ++1 >e[bgh

Cb`+.2+.1+O^\^llbo^ BiblmZmb\`^g^ bgm^kZ\mbhgk^lnembgZ̀fh]b_b^] 67 0 71 gZbh

]+ @hfie^f^gmZkr `^g^l ! 7)+.!+ A

@hfie^f^gmZmbhg[^mp^^g mph̀ ^g^l f^Zgl maZmR_c `̂^g^l Zk^g^\^lv _hkzzzzvv
ZiZkmb\neZkia^ghmri^+ ?Zm^lhgZg] Mngg^mh[l^ko^] maZmpa^g mphpabm_̂ehp^k^]o+8^]^ehFe%!
i^Z #;EVL[TWURHRTEVWU$p^k^ \khll^]) C) ikh]n\^] aZ] \hehk^] _ehp^kl+Lg l^e_*ihFeabYY )))'$A$'
ieZgml̀ Zo^ Zg] C/ ikh`^gr h_6 ieZgmlpbma\hehk^] _ehp^klZg]< pbmapabm _̂ehp^kl+'H$XY@)))))')nn
[^ ^qieZbg^] [r Zllnfbg` mph̀ ^g^l &ghg*Zee^mb\'_hkk^] \hehk)pab\a fnlm[^ik^ zzzzzzzzz ,:@YY@@
bgZ\hfie^f^gmZkr pZr mĥ Z\a hma^k+Qanl ^Z\a `^g^ bg]^i^g]^gmer \hgmkb[nm^l%lhi.!̂!FU\\)$!
%^gm[nm^ll^gmbZe_hklrgma^lbl h_k^] ib`f^gm+ F_hg^ h_ma m̂ph̀ ^g^l _hkk^] \hehkY)Z[F^gF)]b^ zzzzz
bl Z pabm _̂ehp^k&_b .̀2+.2'+ ,+

!
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Tabm _̂ehp^kl Tabm _̂ehp^kl

MZk^gml @@ii g

 
\hMM

C/ `^ghmri^l

@hehk^]_ehp^kl
@\Mi

@Yii \\MY \\ii
pabm^ pabm^ pabm^

.jj j A

Cb`+.2+.2 @hfie^f^gmZkr `^g^ Z\mbhgk^lnembg6̀74kZmbh+

^+Anieb\Zm D̂^g^l7Ta^g mphhk fhk^ `^g^l aZo^ ma l̂Zf^ ^__^\mhg Z `bo^g mkZbm)ln\a `^g^l
Zk^k^_e^\m^]Zl %]nieb\Zm^%`^g^l+ Qa^g ma ]̂bar[kb] kZmbhfh]b_b^l bgmh.27. ]hfbgZgm Zg] k^\^llbo^
ia^ghmri^l+ D+E+Paneeh[l^ko^] mphdbg]l h_\Zilne^l &mkbZg`neZk# mhilaZi^]' bgZieZgmdghpg Zl
la^ia^k]%l inkl^ [^ehg`bg` mhma^̀ ^gnl 4ESUIOOE'Ta^g kZ\^l pbmama^l^mphia^ghmri^l p^k^
\khll^]) bgCG `^g^kZmbhghger mkbZg`neZk\Zilne^l p^k^ h[l^ko^]+ Qa^ l^e_^] ikh`^gr h_CG ikh]n\^]
ieZgmlpbmamkbZg`neZk\Zilne^l Zg] mhi laZi^] \Zilne^l bg .27. kZmbh+F_> Zg] ? Zk^mph]hfbgZgm
`^g^l) ^Z\a bg]bob]nZeer\ZiZ[e^ h_ikh]n\bg` mkbZg`neZk\Zilne^l) ik^l^g\^ h_[hma]hfbgZgml+aZlma^
lZf^ ^__^\m+Qa^ ]hn[e^ k^\^llbo^ `^ghmri^ hger ikh]n\^l mhilaZi^] \Zilne^l &_b .̀2+.3'+

)vQ^gml7 QkbZg`neZk\Zilne^l
>>??

g

j

Qhi laZi^] \Zilne^l
ZZ[[

>Z?[
QkbZg`neZ@Zilne^l

C/ `^ghmri^l >Y?Y

6
# %*****r*

.2 mkZbg`neZk\Zilne^l

ZZ?Y
0

ZZ[[
,

Ir*G

Qhi laZi^]
\Zilne^+

Cb`+.2+.3 Pahpbg` Z fh]b_b^] kZmbh.2 7. ]n^ mh]nieb\Zm^̀ ^g^ Z\mbhg

k+Mherf^kb\ `^g^l7
Qa^k^Zk^ mph]b__^k^gm+oZkb^mb^l7bg lnff^k ljnZla (-WGWTFMVESISR$maZm

ikh]n\^ lia^kb\Ze_knbml+Ta^g mphln\a lia^kb\Ze%_knbmoZkb^mb^lZk^\khll^]8 ma Ĉu
ikh`^gr lahp^] Z gho^e_knbm]LESI"HMUG=OH]P^e_^]C/ ikh`^gr _khf C ieZgm\hg*
mZbg^]*]bl\hb]lia^kb\Ze Zg] \rebg]kb\ZelaZi^l bgma k̂Zmbh'657V6737.+ Q[bl k^lnembl
^qieZbg^] hg ma [̂Zlbl h_ik^l^g\^ mphbg]^i^g]^gm `^g^l ^Z\a pbmaZg Z]]bmbo^
&iherf^kb\' ^__^\m&Cb`+.2+.4'+
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MZk^gml Pia^kb\Ze

PFPFP/P/ @
Pia^kb\Ze

PFPFP/P/

PF* P/Y

3
]bl\hb]

PFPFP/Y

+ +
I Pia^kb\ZeG

PeP.P/P/!
.

\rebg]kb\Ze!

Cb`+.2+.4 BqieZbgl iherf^kb\ D^g^ bgm^kZ\mbhg

!# $ +=66-:?
D^g^mb\lbl Z [kZg\a h_l\b^g\^ maZm]^Zel pbmaZg] a^k^]bmroZkbZmbhg+Dk^`hk GhaZggJ^g]^e

&.532' dghpg Zl ma %̂CZma^kh_D^g^mb\l%_bklm]^fhglmkZm^] ma p̂Zr bgpab\a \aZkZ\m^klZk^mkZglfbm*
m^]_khf hg^ `^g^kZmbhgmhZghma^k+Qakhn`a abl ^qi^kbf^gml hg ieZgmar[kb]bsZmbhgpbmàZk]^g i^Z
]bl\ho^k^] ma %̂eZplh_bga^kbmZg\^%7b' VLIOEYRJUIKTIKEVMRQZg] bb'VLIOEYRJ9QHISIQHIQVEUURTV&
PIQV' E^ ikhihl^] Zg] ikhob]^] ^qi^kbf^gmZeikhh_ maZm̂o^kr ngbm\aZkZ\m^kh_ Zg bg]bob]nZebl
]^m^kfbg^] [r Z iZbkh__Z\mhkl\hgmkb[nm^][r hg^ ^Z\a _khf ma f̂Ze^ Zg] _^fZe^ iZk^gm+Qa^_Z\mhk
k^lihglb[e^ _hkhg^ \aZkZ\m^kbl ghp \hbg^] Zl ZKIQI%pab\a ^qblmbgZee^eb\_hkfl b+^+]hfbgZgm Zee^e^
Zg] k^\^llbo^ Zee^e^+MZbkh__Z\mhklh_Z\aZkZ\m^kl^`k^`Zm^^jnZeer bgmh̀Zf^m^l) fZdbg` ma^̀Zf^m^
ink^ _hkmaZm\aZkZ\m^k+Qa^ l^iZkZmbhgh_iZbkh__Z\mhklhg^ ^Z\a bgmhma^̀Zf^m^l bl dghpg Zl VLIOEY
RJUIKTIKEVMRQ'Qa^ _Z\mhklh_hg^ \aZkZ\m^k[^aZo^ bg]^i^g]^gmer _khf ma _̂Z\mhklh_ ma Ẑghma^k
\aZkZ\m^kZg] k^lnembgZeeihllb[e^ \hf[bgZmbhgl h_`Zf^m^l Zg] ia^ghmri^l) pab\a bl dghpg Zl "OEY
RJMQHISIQHIQVEUURTVPIQV"'J^g]^e%l eZpl h_bga^kbmZg\^̂gZ[e^nl mhng]^klmZg] ma b̂ga^kbmZg\ĥ_
\aZkZ\m^klZg] ik^]b\mpbmaik^\blbhg ma îa^ghmrib\ Zg] `^ghmrib\ ikhihkmbhgbgma îkh`^gb^l+ Pn[*
l^jn^gm mhk^]bl\ho^kr h_ f^g]^el eZpl l^o^kZe]^obZmbhglmh07. Zg] 670707. kZmbhgp^k^ h[l^ko^]+
Qa^l^ p^k^ ^qieZbg^] makhn`à^g^ bgm^kZ\mbhg+

JZgr `^g^l bgm^kZ\mbg\hfie^q _Zlabhg)mĥ qik^ll ma îa^ghmri^+ Jhk^ maZghg^ `^g^ fZr [^
k^lihglb[e^ _hkma _̂neê qik^llbhg h_ Z iZkmb\neZk\aZkZ\m^khk Z lbg`e^ `^g^ ^__^\mfhk^ maZghg^
oblb[e^\aZkZ\m^k+Ab__^k^gmmri^l h_`^g^*bgm^kZ\mbhglgZf^er MQGRPSOIVIHRPMQEQGI%GR&HRPMQEQGI%
ISMUVEUMU%GRPSOIPIQVET[%HWSOMGEVRT[EQHSRO[PITMĜ̀g^ Z\mbhglZk^]^l\kb[^]+

.2+4H^r m^kfl

7IQI. Qa^ a^k^]bmZkrngbmk^lihglb[e^ _hkma^̂ qik^llbhg h_Zngbm\aZk*Z\m^kbghk`Zgblfl+

2OOIOI.> `^g^ \Zg fnmZmm̂hoZkbhnl_hkfl Zg] ln\a Zem^kgZmbo^_hkfl h_Z `^g^ \Zee^] Zee^e^lh_maZm
`^g^+

<RQRL[FTMH.Qa^ h__likbg` h_ Z \khll [^mp^^g `^ghmri^l maZmZk^ arfhsr`hnl _hkmph]b__^k^gm
Zee^e^lh_Z `^g^+
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?IGMSTRGEOGTRUU.> GTRUUMQpab\a ma l̂^q^l h_ma îZk^gmlZk^ma k̂^o^kl^ h_Zghma^k\khll+) ) * * '

ATWI&FTIIHMQK.Ehfhsr`hnl lmkZbghkoZkb^mrh_hk`Zgblf maZmrb^e]l ikh`^gr ebd b̂ml^e_+

AIUV&GTRUU.> \khll [^mp^^g Za^m^khsr`hmẐg] Zk^\^llbo^ ahfhsr`hm^) k^lnembgb̀gikh`^gr be'%pab\a
^Z\a ia^ghmrib\ \eZll k^ik^l^gml Z ]b__^k^gm̀̂ghmri^+

@IKTIKEVMRQ.P^iZkZmbhgh_ma f̂^f[^kl h_Z iZbkh_Zee^e^lbgmh]b__^k^gm̀Zf^m^l bgf^bhlbl+

8RPR\[KRWU.EZobg` ma l̂Zf^ Zee^eĥ_Z `^g^ bgahfheh`hnl \akhfhlhf^l+

6SMUVEUMU.Qa^ fZldbg` h_ma Ẑ\mbhgh_Zee^e^lh_hg^ `^g^ [r Zee^e\̂hf[bgZmbhg h_Zghma^k̀̂ g^+

.2+5Nn^lmbhgl

.+ Abl\nll J^g]^e%l eZpl h_bga^kbmZg\^<
/+ BqieZbgma êZp h_Fg]^i^g]^gm Zllhkmf^gm)pbmâ qZfie^l Zg] Z]] rhnk \hf^gm hg bmlbfihk*

mZg\^<
0+ BqieZbgma ]̂^obZmbhglh_]bar[kb] ia^ghmrib\ kZmbhlbgma êb`amh_]b__^k^gm̀̂g^ bgm^kZ\mbhgl<
1+ Tkbm Ẑ ]^mZbe^]Z\\hngmhg bgm^kZ\mbhgh_`^g^l<

.2+6O^_^k^g\^?hhdl

.+ H? >aenpZebZ&.652' 7IQIVMGU.Tbee^rBZlm^kgIm]8)K^p A^eab+
/+ >SPP PZf[Zfnkmar &.666' 7IQIVMGU.KZkhlZ Mn[e+Ehnl^) K^p A^eab+
0+ A+I+EZkme# B+T+Ghg^l .665 Mkbg\bie^lZg] >gZerlbl 7IQIVMGU.%Ghg^l $ ?Zkme^mmMn[ebla^kl)

Ihg]hg &.665'+

@
V
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=0831A7B3. !
Rk `abeja ]j` `ao_ne^ahejg]ca kb cajao* _nkooejckran ]j` _dnkikokia i]llejc,

/4,/, Gjpnk`q_pekj
/4,0, Akqlhejc ]j` Palqhoekj Fulkpdaoeo
/4,1, Jejga` cajao ]j` Jejg]ca

e' Jejg]ca ej K]eva
ee'Jejg]ca ej =`]a]^VWZO[SZ]\]UOabS`
eee'?^okhqpahejg]ca + ?^oaj_a kb_nkooejckran
er' Ankooejckran ]j` Pa_ki^ej]pekj
r' Dnamqaj_ukb_nkooejckran

/4,2, Jeja]n kn`ankbpdacajao ]j` Eajape_i]llejc
e' K]l `eop]j_a ej psk+lkejp paop_nkoo
ee'K]l `eop]j_a ej pdnaalkejppaop_nkoo
eee'Gjpanbanaj_a

,/4,3, Mpdaniapdk`o `apaniejejc na_ki^ej]pekj ej `edu^ne`D0lnkcaju
e' Qmq]na+nkkpKapdk`
ee'Nnk`q_p+n]pekKapdk`

/4,4, K]llejc ^u Rapn]`?j%]huoeo
e' ?j]huoeo kbqj+kn`ana` papn]`o
ee'?j]huoeo kbkn`ana`Gpapn]`o

/4,5, Qki]pe_ knKepkpe__nkooejckran
/4,6, Adnkikoki]h are`aj_j bkn_nkooejckran
/4,7, Qecjebe_]j_akb_nkooejckran $ b]_pknoejbhqaj_ejc
/4,/., Qqii]nu Z
/4,//, Iau panio
/4,/0, Oqaopekjo D
/4,/1, Pabanaj_a@kkgo G

Z

',&' 7QVTRGWFVLRQC &
Kaj`ah%oh]s kb ej`alaj`ajp ]ooknpiajp oqccaopopd]psdaj psk kn ikna pd]j psk cajao ]na

_kjoe`ana` pdaoacnac]pekjkbpmaiai^ano kb]ju l]en kb ]hhahaoeoej`alaj`ajp kb pdaoacnac]pekjkb
pdakpdanl]en-l]eno ej pdabkni]pekj kbnalnk`q_pera_ahho,Rda oal]n]pekj kb^OW`SRV][]Z]UcSa ]j`
ej`alaj`ajp b`O\a[WaaW]\kb QVj][]a][Sa ej iaekoeosana odksj ]o l]n]hhahlduoe_]h lnkkb bknpda
oacnac]pekj]j` ej`alaj`ajp ]ooknpiajp kbKaj`ahe]j cajao,, , , D

Rda jqi^an kb l]eno kb _dnkikokiao kb ]j knc]jeoi kn ola_eaoeo_kjop]jp, , Gj =`]a]^VWZO
[SZO\]UOabSb̀knat]ilha pdajqi^an eobkqn*ej dqi]j ^aejco 01* ej pdaikqoa 0., Rda`eo_kranukb* ++y
]j ej_na]oejc jqi^an kbiqp]jp cajao cna]panpd]j pdajqi^an kbl]eno kb_dnkikokiao Mbpd]pej`e+



D K,Q_, @MR?LW + ECLCRGAQ /4,0 JGLI?EC* PCAMK@GL?RGML?LB ECLC %K?NNGLE

re`q]h ola_eao_kjp]ejo* ha` pk na]hevapd]pokia kb pdaoacajao iqop k__qlu lkoepekjokj pdao]ia%
_dnkikokia, C]_d kbpdaoasdaj paopaèj`ere`q]hhubknpn]joieooekj ]j` oacnac]pekj_kjbenia` pda

Kaj`ahe]j atla_p]pekjo, @qp*sdaj opq`ea èj cnkqlo kbpsk knikna pd]j psk* pdauueah`a`n]pekopd]p

bnamqajphùal]npa` bnki pda`eopne^qpekjoatla_pa` kj pda^]oeokbn]j`ki ]ooknpiajp, @]paokj]j`

Nqjjap &/7.4' `ao_ne^a`] `edu^ne`_nkooej osaapla]* sdana ] `are]pekj bnki ej`alaj`ajp ]ooknp+
iajp s]o atde^epa`, Rdqo*Kaj`ahe]j h]s kb n]j`ki ]ooknpiajp ]hpdkqcd jkp ejr]he`* s]o jkp ]o
qjerano]hhu]llhe_]^ha ]o s]o kj_a ^aheara`, Udana pdajqi^an kb gjksj cajao ataa`o pdad]lhke`
jqi^an kb_dnkikokiao* okia kbpdaoacajao iqop ejarep]^huk__qlu lkoepekjokj pdao]ia _dnkik+

okia, Rda cajao pd]pnaoe`aej pdao]ia _dnkikokia ]na hejga` cajao ]j` pdaenpaj`aj_u pkejdanep

pkcapdaneohejg]ca, Rda ldajkiajkj kbhejg]ca*na_ki^ej]pekj ]j` caja i]llejc sehĥ a `eo_qooa`
ej pdeo_d]lpan,

',&( 1RWSOLQJDQG?HSWOULRQ6ZSRVKHULU
@]paokj$ Nqjjap &/7.4' _nkooa`pdaosaapla] lh]jpo kb ] r]neapud]rejc ^hqabhksano&@']j`

hkjc lkhhaj &J' sepdpdkoakb ]jkpdan r]neapud]rejc na` bhksano&^' ]j` nkqj` lkhhaj &/', Rda AD

,ej`ere`q]ho &@^Jh'd]` ^hqabhksano]j` hkjc lkhhaj, Rdaoasana paop_nkooa`sepdlh]jpo d]rejc na`
bhksano]j` nkqj` lkhhaj &`kq^hana_aooera',Lkni]hhu* ebej`alaj`ajp ]ooknpiajp p]gaolh]_a kja (;

odkqh`atla_p /8 /8/8/ n]pekej ] paop_nkoo, Gjopa]` 58/8/85 n]peks]o ]_pq]hhuk^p]eja` ej sde_d pda
i]teiqi nalnaoajpa`cnkqlo sana l]najp]h pulaosdana psk `kiej]jp ]hhahaonai]ej pkcapdanej kja
cnkql, Qeieh]ns]o pda_]oasepdna_aooera]hhahaokbkpdanl]najp, Rdaud]ra _keja` pdapani %_kqlhejc%

pk atlh]ej pdalnaoaj_a kb psk `kiej]jp ]hhahaopkcapdanlnaoajp ej kja l]najp ]j` ]hok,na_aooera

]hhahaoej pdakpdanl]najp, Gj ]jkpdan _nkoosdaj l]najpo sana _dkoaj oq_dpd]ppdau_kjp]ej kja

`kiej]jp pn]epkb kja _d]n]_pan]j` kja na_aooerapn]epkb+]jkndan_dn]_pan&e,a,@hqabhksano*nkqj`
lnkhhaj ej MGyal]najp ]j` na` bhksanohkjc lkhhajoej]jkpdan l]najp'* pdapaop_nkoolnkcaju kb AD,, -

du^ne`]c]ene%lnk`q_a` / 85858/ n]pekej sde_d ]c]ej l]najp]h _ki^ej]pekjo j]iahu* ^hqabhksanonkqj`
lkhhaj &5-/4' ]j` na`bhksanohkjc lkhhaj &5-/4' ]lla]na` ej decdaopbnamqaj_u,Rdau_keja` pdapani
%nalqhoekj%pk atlh]ej ] _]oa pd]ppsk `kiej]jp cajao kn na_aooeracajao _kia bnki psk `ebbanajp

l]najpo, Rda h]_gkbej`alaj`ajp ]ooknpiajp kbcajao ej pda]^kra atlaneiajp d]o ^aaj ]ppne^qpap̀k

%_kqlhejc%]j` %nalqhoekj%kbcajao ^u @]paokj]j` Nqjjap,

',&) :LQNHGJHQHUDQG:LQNDJH
? pa]i kb cajape_eopoha` ^u R,P,Kknc]j &/7/.+/7/3' lanbknia` atlaneiajpo sepd=`]a]^VWZO

]j` bkqj` pd]p_kqlhejc ]j` nalqhoekjsana jkp _kilhapa, Kknc]j lnklkoa` pd]ppdapsk cajao ]na
, ++

bkqj` ej _kqlhejc ld]oa kn nalqhoekj ld]oa* ^a_]qoa pdaoasana lnaoajp ej pdao]ia _dnkikokia

&_kqlhejc' knkj psk `ebbanajpdkikhkckqo _dn=ikokiao &nalqhoekj', Fa _]hha`pdkoacajao lnaoajp
ej kja _dnkikokia ]o ZW\YSRUS\Sa]j` pdaldajkiajkj kboq_dcajao pkejdaneppkcapdanej ] cnkql

V ,

€ ej pdaenknecej]h_ki^ej]pekj eo_keja` ]o ZW\YOUS)@kpd_kqlhejc ]j` nalqhoekj lanp]ejo pk pda
++++++++++++, canjajp kbhejga` cajao, Paoqhpok^p]eja`* sdaj hejga` cajao ]na ej _kqlhejc knej nalqhoekj]na

ynn]h!, y%Zbec,/4,/ ]j` /4,0
XXX 8,,V/VVP%* +
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@@hh
Zdm]^dgo]jk
dgf_)gdd]f

_Ye]l]k 4
VHUVFTRUU

p

4ZFd
Zdm]^dgo]jk
dgf_ whgdd]f

ZZdd
j]\ ^dgo]jk
jgmf\ hgdd]f

)g
fTBB]

ZZdd
j]\ ^dgo]jk

jgmf\ hgdd]f

@^JG
Zdm]^dgo]jk
dgf_ hgdd]f

&5-/4x

=Zdd
Zdm]^dgo]jk
jgmf\ hgdd]f

&/-/4'

^^hh
j]\ ^dgo]jk
dgf_ hgdd]f

&/-/4'

^^hb
j]\ ^dgo]jk

jgmf\  dgdd]f
$2*,1X

Dec, /4,/ Paoqhpok^p]eja` ^u @]paokj ej osaapla] sdaj psk _d]n]_pano*
^hqa Pksano ]j` hkjc lkhhajo* sana lnaoajp ej _kqlhejc ld]oa,

N*

==DD
Zdm]^dgo]jk
jgmf\ hgdd]f, l

_Ye]l]k 4
paop_nkoo

,,u

=ZO
Zdm]^dgo]jk
dgf_ hgdd]f

&/-/4'

)N\\
_VbE

@^Jh
Zdm]^dgo]jk
dgf_ hgdd]f

p sky
ZZFF

j]\ ^dgo]jk
dgf_ ugdd]u

ZZFa
j]\ ^dgo]jk
dgf_ hgdd]f

/5-/4'

$AHO
ZZdd

j]\ ^dgo]jk
jgmf\ hgdd]f

^^hh
j]\ ^dgo]jk

jgmf\ ,hgdd]f
&/-/4'

Dec,/4,0 Paoqhpok^p]eja` ^u @]paokjej osaap la] sdaj psk _d]n]_pano*
^hqa bhksano]j` hkjc lkhhaj* sana lnaoajp ej nalqhoekj ld]oa,

=Zdd
Zdm]^dgo]jk
jgmf\ hgdd]f

91:+0W
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Akilhapa hejg]ca eonah]erahun]na]ikjc knc]jeoio, Rda`acnaakbopnajcpdkbhejg]ca `alaj`o
qlkj pdà eop]j_a^apsaaj pda ejga` cajao ej pda_dnkikokia, R,F,Kknc]j _keja` pdapani !_nkooejc
kran! e,a,at_d]jca kb _dnki okia oaciajpo ^apsaaj l]ena` dkikhkckqo _dnkikokiao pkatlh]ej
pdaknecej kb na_ki^ej]pekj b hejga` cajao, Rda e`a] okkj `arahkla` ejpk pdapdaknukb henea]n
]nn]jcaiajp kbcajao ej pda_ kikokiao ]j` h]panpkpda_kjopnq_pekjkbhejg]ca i]lo kb_dnkikokiao,

! CW\YOUSWabVSbS\RS\Qg]TUS\SaZ]QObSRW\bVSaO[S QV`][]a][S b] PSOaa]QWObSRW\W\VS`WbO\QS
[]`S T`S_cS\bZgbVO\Sf^SQbSRT`][ bVSWẀ\RS^S\RS\bOaa]`b[S\b W\[SW]aWa!)

>f^ZO\ObW]\T]` bVSUS\SabVObSfVWPWbW\RS^S\RS\bOaa]`b[S\b ]` ZW\YOUS)'!

Eajao kj `ebbanajp_dnkikokiao ]ooknpej`alaj`ajphu `qnejc iaekoeocerejc ] /8G8G8Gpaop
_nkoon]pek

N]najpo8 ?]@^ wR ]] ^^

-@8?@ ]^

E]iapao8
? !%^8?^

-@8]@

>!&
^8]^

RaopAnkoNnkcaju8 ?]@^8 ?]^^8 ]]@^8 ]]^^
//2 //2 //2 //2

/ / / /

Jejga` cajao &e,a,lnaoajp kj kja ,_dnkikokia' `k jkp ]ooknpej`alaj`ajphu, @qppaj` pkop]u

pkcapdanej pdao]ia _ki^ej]pekj ]o pdausana ej l]najpo8 &Eajaokj kja _dnkikokia ]na oal]n]pa`

^u oh]odbnki pdkoakj pdakpdandkikhkckqo _dnkikokia',%8!

N]najpo8 ?@-]^ t ]^-]^

E]iapao8 &?@'&]^' &]^'
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?@-]^ ]^-]^

++, 2 3 ++,

/ /
Z52

J]nca `are]pekjo bnki /8 /8 /8 Gn]pekej pda paop_nkoolnkcaju kb ] `edu^ne` _kqh` ^a qoa` ]o

are`aj_a bknZW\YOUS)

,1).),) CW\YOUSW\[OWhS
Fqp_dejokj _nkooa ]̀ r]neapukbi]eva d]rejc pd]psana _khkna`*jkni]hhu behha`+kqp&bqhh'oaa`pk

kja sepd_khknhaoo]j` odnqjgaj oaa`o, Akhkncaja YA[eò kiej]jp kran _khknhaooY_[*]j` bqhhcn]ej

&Q'eò kiej]jp kran odnqjgaj oaa` &o', ?__kn`ejchu pdal]najpo cajkpulao sana AA QQ]j` __ oo,

Rda DDk^p]eja` s]o _khkna`,bqhhsepdcajkpula A_ Qo, Udaj cajao ]na hejga` pdauiqop ^a nalna+

oajpa` pkcapdan,Faj_a pdaADcajkpula eopk^a sneppaj%]o<H*Qa) GbA ]j` Q]ooknpej`alaj`ajphu ej

]__kn`]j_a sepdKaj`ah%o oa_kj` lnej_elha*pdaoaD, lh]jpo odkqh` lnk`q_a bkqnpulao kb c]iapao

AQ*Ao*_Q*_oej amq]hjqi^ano, Udaj ] paop_nkooeoi]`a &DDdu^ne`t `kq^ha na_aooeral]najp'* pda

paop_nkoolnkcaju odkqh`oacnac]paej ] /8/8/8/ n]pekkb]hhpdabkqnldajkpulao, @qpe] ]_pq]h_nkoopda

bkhhksejclnkcaju s]o k^p]eja`,

Ankoo AQ-_o p _o-_o

Raop_nkoolnkcaju8

Akhkna`bqhh <H*Qa(/'+.- N]najp]h_ki^ej]pekj

Akhkna`odnqjgaj Ao-_o+/27 l,
,H!Pa_ki^ej]jpo

_Q-_o+ /30Akhknhaoobqhh

Akhknhaooodnqjgaj _o-_o2*.13 N]najp]h_ki^ej]pekj

Rda l]najp]h _ki^ej]pekjo ]na lna`kiej]jphu ikna &2.10)2.13;6.45y74,2#' pd]j pdana+

_ki^ej]pekjo &/27) /30;1./y 1,4#',Faj_a* pda_h]ooe_]h/8/8/8/ paop_nkoon]peks]o jkp k^p]eja`,

Gpeok^rekqopd]ppdapsk cajao ]j` pdaen]hhahaod]ra jkp ]ooknpa`ej`alaj`ajphu ]j` pdaunai]eja`

_ki^eja` knhejga` &ej_kqlhejc ld]oa' e,a,&A]j` Qkj kja _dnkikokia ]j` _ ]j` okj _knnaolkj`+

ejc dkikhkcjpno_dnknnnkoknja'ej 74,2#, Rdau]na na_ki^eja` &Asepdo]j` _ sepdQ' kjhu ej 1,4#

kbpdac]iapao, &bec,/4,1'
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N* 8//8
,AQeAQ

_khkqna`bqhh

6e6p
_o-_o

[glgmjl]kk k`jmfc]f

c]iapaoAh'
4O

>Ml]k
[gdgmj]\ bqhh

7,67+5366 6Duu
>Mb[k

, nAMhkqna` ^ODD6++/%
Aeja )H)) ApHH
o So obh'o

jkj+_nkookrano

T-DPHVHUO

_8l ,8y
Z,,,+yyy<:G

6Duu6uu6
>M-[k

t

[k-[k >k-[k
[gdgmj]\
k`jmfc]f

/27

_Q-_o
[glgmjd]kk

^mdd
/30

[gdgmj]\
bqhh

,, 2,.10""""""'!!"!!! "0
[gdgmjd]kk
k`jmfc]f

2,.13
kn !!  

.),-

4)5,27)06
1. / 66,u4134

5,+31*/2)276
Dec,/4,1 , Paoqhpok^p]eja` ej i]eva ^u Fqp_dejokj* sdaj _d]n]_pano
_khkqna` oaa`o ]j` bqhhoaa`o sana p]gaj ej _kqlhejc ld]oa,

Dej]h lnkkb bknhejg]ca kbcajao k^p]eja` bnki ]jkpdan atlaneiajp ej sde_d l]najpo sepd_khknhaoobqhh
oaa`osana_nkooa s̀epdpdkoasepd_khkna òdnqjgaj oaa`o,RdaAds]o sepd_khkna`bqhhoaa`o, Gjpda
paop_nkoolnkcaju ]c]ej l]najp]h _ki^ej]pekjo &75,.4#', sana lna`kiej]jpo, &bec,/4,2'
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Ao-Ao
[gdgmj]\ k`jmfc]f

p
_Q-_Q

[gagmjl]kk ^mdd

c]iapao]H
_oH_Q

[gdgmj]\ ^mdd

9& p
Ao+%_Qj [glgmjY\ ^mdd+*

_yy_ _y_7,67+5366 "
o Q 3 Q

]kl]k
[glgmjd]kk
k`jmfc]f%

fgf +[j kookranoTJDPHVHU$

AY'
d

, Aof_o,
[gagmj]\
k`jmfc]f
%0/*157

_Qf_o
]gdgmjd]kk

^mdd
0/,7.4

 !"# &Decqna ,'
Q o

A3-_o
[gdgmj]\

^mdd
416

ao-ao
[gdgmjd]kk
k`jmfc]f

450
X 7

21*063 /*1/. ;22*373

4)5,27)06 5,+31*/2)276
Dec,/4,2 Paoqhpok^p]eja` ^u Fqp_dejokj ej i]eva, sdaj _d]n]_pano
_khkqna`oaa`o]j` bqhhoaa`osana p]gaj ej nalqhoekjld]oa,
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Gpeo_ha]npd]psd]paran ^a pdal]najp]h _ki^ej]pekjo kb hejga` cajao kj dkikhkykqo _dnkik+

okiao* hejg]ca paj`o pkgaal pdai pkcapdan*ej decdaopbnamqaj_u,

',&)&( :LQNDJHLQ=`]a]^VWZO#[SZO\UOabS`
Gj =`]a]^VWZOpdajkni]h bheaod]ra cnau^k`u ]j` hkjc sejco, Rdana]na okia na_aooeraiq+

p]jpo `qa pksde_d pda^k`u _khknkb pdabhueô h]_g ]j` pdasejco ]na qj`an+`arahkla` kn raopeca]h,

A,@,@ne`caolnklkoa` pd]pej hejg]ca atlaneiajpo pdaseh` jkni]h pula kb]hhahâa nalnaoajpa`^u pda

oecj )* ]j` iqp]jp na_aooerapkseh` pula ^u ]^^nare]pa` ejepe]hoej oi]hh happanooq_d]o ^ bkn̂ h]_g ]j`

r bknraopece]h,Qej_ahejga` cajao ]na lnaoajp kj pdao]ia _dnkikokia* pdau]na nalnaoajpa`^u pdaen

oui^kho ]^kra ]j` ^ahks ] dknevkjp]hheja*cajao kj kja dkikhkcqa ^aejc ]^kra pdaheja]j` pdkoa

kj pdakpdandkikhkcqa ^ahks pdaheja,

@ne`cao_nkooa`] seh` pula bai]ha bhud]rejc cnau^k`u ]j` hkjc sejco sepd] i]ha d]rejc

^h]_g ^k`u ]j` raopeca]hsejco, Rda ADs]o seh` pula sepdcnau^k`u ]j` hkjc sejco, RdaoaAD

bai]hao sana paop_nkooa`sepd `kq^ha na_aooerai]ha e,a,^h]_g raopeca]h, Lks* ebpdacajao ]na

]ooknpejcej`alaj`ajphu pdeo_nkooskqh` ueah ]̀hhbkqn_ki^ej]pekjo ej pdan]pekkb /8/8/8/, @qppda

]_pq]hnaoqhpoodksa` `are]pekj bnki pdaatla_pa` pd]ppdal]najp]h pula cnauhkjc ]j` ^h]_g raopeca]h

sana ikna ]j` pdana_ki^ej]pekjo &cnauraopece]h]j` ^h]_g hkjc' sana haoopd]j atla_pa` &Decqna

/4,3', Rdak^oanra` `]p] kbpaop_nkoolnkcaju eoceraj p]^ha/4,/,
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J6 Bj]q DgfV7
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BYe]l]k

Bj]q dgf_
`qZja\

Zn
y+99+

t
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6u w=dY[cn]kl a_]Yd

P j )
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r r

uu R Vu,u @X9%%%QpecaOG

p\mjaf_ e]agkak u

X(X GQe
4H4
h` 6hfy&'(:XXX

u uu u R y4
,+++J+*y,y
JYj]flYd L][geZafuflk JYj]flYd
puly NMc af ]_Kk lqh] ]__

9+/

uu uu ,uu
um*

Bj]q dgf_ =dY[c dgf_ Bj]q n]kl a_]Yd =dg[c n@%kla_]Yd

,x,) 2/~%, ^ ) ck*€ y c%-, Zn 2/,%,
Zn % Z =" ^u% Zn

Dec,/4,3 Ankooi]`a ^u @ne`caòaikjopn]pejc hejg]ca ej =`]a]^VWZO)
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R]^ha /4,/ pdapaop_nkoolnkcaju `]p] ej Bnkokldeh]

>KHQRVZSH 5HQRVZSH =EUHTXHG 3YSHFVHGTDVLR

w EnauJkjc )) 2/# /

^r
N]najp]hRulao

@h]_graopeca]h ^r 2/# /
^r

,,,,

w Enau raopeca] )r 5# /
^r

Pa_ki^ej]jp
Rulao @h]_ghkjc ^) 5# /

^r

Rdanaoqhpkbpdeopaop_nkook^rekqohunara]ha` pd]ppdacajao bknEnau^k`u ]j` hkjc sejco ]na hejga`
kj kja _dnkikokia ]j` pdana_aooera]hhahao&^h]_g*raopeca]h']na ]hok hejga` kj epodkikhkckqo*
_dnkikokia, Rdqopdahejg]caeo&2/)2/' ; 60#, Rdahejga`cajao na_ki^eja ej &7)7';/6#* pdnkqcd
_nkooejckran ^apsaaj pdai `qnejc iaekoeoe,a]p pdapeia kbc]iapa bkni]pekj,

',&)&) /EUROWVH"FRPSOHVH#OLQNDJH%/EUHQFHRI FTRUULQJRXHTLQi]ha =`]a]^VWZO
7Qpda]^kra atlaneiajp pdana_elnk_]hpaop_nkoonaoqhpoueah`a``ebbanajpnaoqhpo,Udaj ]j Dh

i]ha eopaop_nkooa`sepd`kq^ha na_aooerabai]ha* na_ki^ej]jpo sana ]^oajp ej pdaD0 lnkcaju, Mjhu
ln]ajp]h pulaona_krana`&bec,/4,4'

N]najpo, Enauhkjc

%%+%%

p

)
^h]_g raopece]h

^rh^r

Z
Enauhkjc

))-^r
Raop_nkookbD*i]ha8

K]ha
cnauhkjc

))-^r

Dai]ha
^h]_g raopeca]h

^r-^r

E]iapa} >

, Raop_n,koolnkcaju8 Enauhkjc8 ))G^Tx l9yy]h

@h]_graopece]h+) ^r-^r +) pulao
' j))b#)

Dec,/4,4, ?^okhqpa&_kilhap hejg]ca ej i]ha Bnkokldeh]'
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6 6 6 _

kaf_d] kaf_d] `kq^ha
fgf[jgkkgn]jk [jgkkgn]jk+ [jgkkgn]jk [jgkkgn]jk

H /
u

j D
D E : d u d %O

8/ 6uu 6u6u6u6uWy\h
#*$)%
8'
_pQ

+ u

6DU6uUWu6Wu66uu69yy_hy88yy8y8y
_ [ [ [ u

Dec,/4,5, ? pdnaa+lkejppaop_nkooejrkhrejc pdnaadulkpdape_]hcajao ?*@]j` A,

_nepane]8ebX;V) W*kn`ankbcajaoeo?+@+A9 ebX;V+ W*kn`an
kbcajaoeo?+A+@* ]j` ebX; W+V* kn`ankbcajaoeo@+?+A,

?^oaj_a kb na_ki^ej]jpo ej pda]^kra paop_nkooej`e_]paopd]pej pdaDDi]ha pdanaeo]^oaj_a kb
_nkooejckran ^apsaaj hejga` cajao, Rhajnkcaju _kjp]ejo kjhu l]najp]h pulao,Rdeoeo]hok ]j at+

//
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]ilha bkn]^okhqpa&_kilhapa' hejg]ca ej i]ha =`]a]^VWZObheao,Rda bai]ha oehgikpd $;][Pgf% eo
]jkpdan oq_dat]ilha sdana _nkooejckran `kao jkp p]galh]_a,

/4,1,2 Ankooejckran ]j` Pa_ki^ej]pekj
Rdahejga` cajao ejdaneppkcapdanej h]ncanlnklknpekjo pkpdajatp cajan]pekj, Gbhejg]ca eo_ki+

lhapa*pdanaodkqh`^a ]hhl]najp]h _ki^ej]pekjo kjhu ]j` jk na_ki^ej]pekj, Qpnajcpdkb hejg]ca eo
`apanieja` ^u pdà eop]j_a ^apsaaj pdapsk cajao ej mqaopekj,Rdacna]panpdeòeop]j_a*hksansehĥ a
pdahejg]ca opnajcpd,Rda `eop]j_a ^apsaaj ]ju cajao eoejranoahulnklknpekj]h pk pdaopnajcpdkb
hejg]ca, Qej_apdahejg]ca ^apsaaj cajao eon]nahu]^okhqpa*pdahejga` cajao cera neoapkjas _ki^e+
j]pekjo &na_ki^ej]pekjo' pdnkqcd] lnk_aoo_]hha`_nkooejckran,

Fks `kao na_ki^ej]pekj kb cajao p]ga lh]_a= ?p pda^acejjejc kb 0.pd _ajpqnu*H]jooajo d]`
i]`a _upkhkce_]hk^oanr]pekjokj iaekpe__dnkikokiao ej o]h]i]j`ano, Fa bkqj` pd]pl]ena` _dnk+
ikokiao odksa` _nkoo+od]la`_kjbecqn]pekjo]j` oqccaopa p̀d]ppdaunalnaoajp^na]g ]j` at_d]jca
kb _dnkikokia oaciajpo, J]pan Kknc]j oqllhaiajpa` deocajape_]hopq`eaokj =`]a]^VWZOsepd
_upkhkce_]hk^oanr]pekjo ]j` atlh]eja` hejg]ca kj pda^]oeokb ^na]g]ca ]j` at_d]jca ej ouj]loa`
_dnkikokiao, Fa _keja` pdapani #Q`]aaW\U]dS`#T]` oq_d^na]g]ca ]j` at_d]jca kb_dnkikokia
oaciajpo, Fa _kqh` pdqo]__kqjp bkncna]panbnamqaj_ukb l]najp]h _ki^ej]pekjo ]j` ]hok sdu hejg+
]ca s]o jkp ]^okhqpaok pd]pna_ki^ej]jp pulaok__qnna èj D0lnkcaju, Kknc]j pania` _nkoo+od]la`
_kjbecqn]pekjok^oanra` ^u H]jooajo ]o Ade]oi], Pa_ki^ej]pekj eo] cajape_kqp_kia kb ^na]g]ca
]j` at_d]jca kb oaciajpo, Gp_]j ^a ejbanna c̀ajape_]hhubnki atlaneiajpo ]j` aopei]pa` bnki pda

bnamqaj_ukbna_ki^ej]jpo ej pdaD0 lnkcaju,
V,

%Cranu l]en kb dkikhkckqo _dnkikokiao qoq]hhubknio ]pha]opkja _de]oi] okiasdana ]hkjc
epohajcpd, Rdanaeo] _d]n]_paneope_]ran]ca jqi^an kb _de]oi]p] bkna]_d pula kb _dnkikokia, Gj
cajan]h*pdahkjcan pda_dnkikokia pdacna]panpdajqi^an kb_de]oi]p], Kknakran*b]npdan]l]np psk
cajao ]na hk_]pa` kj ] _dnkikokia* pdacna]panpda_d]j_a bkn] _de]oi] pk k__qn^apsaaj pdai,
Udaj _de]oi] bknio ej kja _ahĥapsaaj psk caja hk_e*kjhu d]hb&3.#' kb iaekpe_lnk`q_po sehĥ a
_nkookran na_ki^ej]jp pula,,

N]ena`dkikhkcqao Kaekpe_lnk`q_po
Uepdkja o_de]oi]
? @

R
] Z

< = N]najp]hpula //2

] =

<
Z t Pa_ki^ej]jpo Gj

N]najp]hpula ++.

] ^

Rdanabkna_de]oi] bnamqaj_ueopse_apdabnamqaj_ukb_nkookran lnk`q_po, Rda lan_ajp]ca,kb
_nkookran &na_ki^ej]jp' c]iapao bknia` ^u ] ceraj cajkpula ej`e_]paopdabnamqaj_ukb _de]oi]
bkni]pekj ^apsaaj pdacajao ej mqaopekj,
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Ade]oi] # ; 0 t _nkookran #

Ankookran # ; //0 _de]oi] #

bknat]ilha eb] _de]oi] bknio ^apsaaj pdahk_ekb cajao ? ]j` @ ej 1.# kb pdapapn]`o&l]ena`
dkikhkckqo _dnkikokiao' kb ]j ej`ere`q]h kb cajkpula ?@-]^* pdaj /3# kb pdac]iapao sehĥ a
na_ki^ej]jp&?^ kn]@' ]j` 63# sehĥ a l]najp]h &?@kn]^', Dqnpdanpdai]l `eop]j_a ^apsaaj ? ]j`
@skqh` ^a /3 qjepo]l]np, C]_d _de]oi] lnk`q_ao 3.# _nkookran lnk`q_po, Debpulan_ajp _nkookran
eoamq]hpk3. i]l qjepo, Gbpda]ran]ca jqi^an kb _de]oi]p] eogjksj bkn] _dnkikokia l]en* pda
pkp]hhajcpdkb pdacajape_i]l bknpd]phejg]ca cnkql i]u ^a lna`e_pa`,
I]bOZZS\Ub\; MGCNNTMDGQ]T QVWOa[ObOp 0+)

J*G\GWj )m m

/4y1,3Dnamqaj_ukb_nkooejckran
+Gjatlaneiajpo kj hejg]ca*pdalnklknpekj kbl]najp]h pulao]j` jas _ki^ej]pekjo _]j ^a _kqjpa`,

Dnki pdalan_ajp]ca kbjas _ki^ej]pekjo knna_ki^ej]jpo* pda]ikqjp kb_nkooejckran _]j ^a _]/_q+
h]pay,*ejpda_nkoô apsaaj _khkna`bqhh&AAQQ']j` _khknhaooodnqjgaj &__oo' i]eva pdaD&du^ne`eo
_khkna` bqhh%&AQ-_o',Gj pda paop_nkoolnkcaju kb D&du^ne` jas _ki^ej]pekjo k^p]eja` sana
+.26S+(/,43-*+& Mqpkbpkp]hlnkcaju 6146*jas _ki^ej]pekjo k^oanra` ]na 1./, Rkcappdalan_ajp]ca
kbna_ki^ej]pekj 1./ eò ere`a` ^u pkp]he,a,6146 ]j` iqhpelhea`sepd /..,

: x x

* # Pa_ki^ej]pekj ; 1./ t /.. ;1,4
6146

%Rdanabkna9+lan_ajp]ca kbna_ki^ej]pekj knbnamqaj_ukb_nkooejckran ^apsaaj psk hejga`cajao
A ]j` M eoH,4,*%Pa_ki^ej]pekj ^apsaaj psk hejga` cajao _]j jkp at_aa` 3.# araj sdaj iqhpelha
_nkookranok__qn^apsaaj pdai, %

/4,2 Jeja]n kn`ankbpdacajao ]j` Eajape_i]llejc
Gpeolkooe^hapkhk_]pacajao kj _dnkikokiao* kj pdâ ]oeokbpdaen_nkookran bnamqaj_uknna_ki^e+
j]pekj lan_ajp]ca, Rda`eop]j_a ^apsaaj cajao eoia]oqna` ej i]l qjepo,?__kn`ejc pkQpqnpar]jpkja
i]l qjepeoamq]hpk / # _nkooejckran, Gjkpdanskn`o ebkja c]iapa kqpkb /.. c]iapao e,a,/ # _]nneao
] _nkookran _dnkikokia bknpsk hejga` cajao* sa o]u pd]ppdapsk cajao ]na kja i]l qjep ]l]np,
Rdana]napsk i]fkn ]ola_popkcajape_i]llejc8 / 'pda`apaniej]pekj kbpdanah]peràeop]j_ao^apsaaj
pdacajape_qjepo"IGNGRWabO\QS%]j` 0'pda `apaniej]pekj kb pdaheja]nsepdsde_d cajape_qjepo]na
]nn]jca` sepdnaola_ppkkja ]jkpdan "IGNGOQFGQ#(

,1)/), DO^ RWabO\QSW\be](^]W\b bSabQ`]aa5

Rda a]oeaops]u pk`apa_p_nkoo+kranc]iapao ej ] `edu^ne`eopdnkqcdpaop_nkoolnkcaju, Qql+
lkoa%sapaop+_nkoo`edu^ne`ej _kqlhejc ld]oa &?A-]_' ]j` bej` D!ladd%lnkcajupda bkhhksejcldajk+
uu ,

Bkiej]jp ]p ^kpd hk_e?A-]_ ; 15#
Pa_aooera]p ^kpd hk_e]_-]_ ; 15#
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Bkiej]jp ]p pdabenophk_qo]j`

Pa_aooera]p pdaoa_kj` hk_qo?_-]_ ; /1#

Pa_aooera]p pdabenophk_qo]j`
Bkiej]jp ]p pdaoa_kj` hk_qo]A-]_ ;/1#

M^rekqohupdah]oppsk cnkqlo &cajkpule_]hhu?_-]_ ]j` ]A-]_' sana lnk`q_a` ^u _nkookran
c]iapao bnki pda`edu^ne` l]najp, Rdqo /1) /1;04# kb ]hhc]iapao sana _nkookran pulao ]j` pda
`eop]j_a ^apsaaj pda hk_e? ]j` A eoaopei]pa` pk04 i]l qjepo, K]l qjepo]na kbpaj nabannap̀k]o
QS\bW[]`UO\a&_K' ej dkjkqn kbpdaskng kbRdki]o Fqjp Kknc]j* ] b]ikqo =`]a]^VWZOcajape_eop,

/4,2,0 K]l `eop]j_a ej pdnaalkejp paop_nkoo
?,F,Qpqnpar]jp `areoa` ] paopsdana ^u pdalkoepekj ]j` heja]nkn`an kb ] pden c̀aja _kqh` ^a `apan+
ieja` sepdnabanaj_apkpsk kpdancajao kj pdao]ia _dnkikokia, @a_]qoapdnaacajao ]na qoa`
oeiqhp]jakqohu*pdapaopeogjksj ]o ] bV`SS(^]W\bQ`]aa)Rdaqj`anhuejc @]oe_lnej_elhaejrkhra` ej pda
lnal]n]pekj kb hejg]ca i]l kncajape_i]l _]j ^a atlh]eja` ^u qoejc ] dulkpdape_]hat]ilha,

Jap qolnaoqia pd]ppdana]na pdnaacajao ?* @]j` A lnaoajp kj pdao]ia _dnkikokia &hejga`
cajao', Rdana_kqh` ^a #bV`SS#lkooe^haheja]nkn`anoej sde_d pdaoacajao i]u ^a lnaoajp kj ] _dnk+
ikokia,

,+++ +-

456 kn 4 6 5

€?o eok^rekqo*pd]pej kja _]oa @eolnaoajp ej pdaie``ha* sdehaej oa_kj` A eoej pda_ajpan]j`
ej pden_̀]oa? eo]p pdaie``ha lkoepekj, Rdanabknaej bej`ejc kqpheja]nkn`an*kja d]o pkna]hhubej` kqp
pdacaja sde_d eoej pda_ajpan,Nnaoqiejc ?@A ]o pdakn`ankbpdacajao* pdanaoqhpoatla_pa` ej pda
h9%edu^ne`paop_nkoo_]j ^a nalnaoajpa`]o ej Dec/4,5, Rdabnamqaj_eaokbaecdppulaokbcajkpulao _]j
^a heopan]o ej p]^ha/4,5

R]^ha /4,0 Dnamqaj_eaokb `ebbanajpcajkpulao ]j` ldajkpulao k^p]eja` ej ] pnedu^ne p̀aop
_nkookbpdacajao eo?+@+A9

,XX X/ ,XX, %,, ,X%X%,X* X,! + ++ %,, D

y\_yyyy yan)/ +* %<%k%+K!! uX88j88888
Lkj _nkookrano

%,,,xx, Ankooejc+kran
^apsaaj ?+@

a

kn = < >

Ndajkpula,

?@A

]^_
?^_

]6A
?@_ D

 ,
D

]^A
]@_

?^A

++ ++
Qqllkoa`

Hnam,%q,ajy*W,*
<

Z] ? _ ]^_-]^_

 DAnkooejc+kran
^apsaaj @+A

n++++
D D

Ankooejc+kran D
^apsaaj &?+@'$ D
&@+A' D

?@A
J\
] Z _
?@A;t
] ? _

?@A
%RR
] ^ &%

?^_-]^_

]@A-]^_
?@_-]^_

]^A-]^_
]@_h]^_

?^_-]^_

_

`

^
_

`

Rkp]h; R
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>JGbkhhksejclnk_a`qna sehĥ a b89//ksa`bknlnal]n]pekj kb hejg]ca i]l,

'W Gb_nkooejckran knna_ki^ej]pekj lan_ajp ^apsaaj ? ]j` @eo_]hha`V* @]j` A eo_]hha`S ]j`

pd]p^apsaaj ?A eo_]hha`X* pdaj

]' Ankooejckran lan_ajp]ca ;
^apsaaj ?+@
&sdaj ? ]j` @oal]n]pa`'

V; _)`)c)d t /..
N

Z' Ankooejckran lan_ajp]ca ; S ;
^apsaaj @+A

&sdana@]j` A oal]n]pa`'

a)b)c)d t /..
R

%+*

_' Ankooejckran lan_ajp]ca ; X;
^apsaaj ?+A

&sdaj ? ]j` A oal]n]pa`'

_)`)a)b t /..
N

Da

y%Dnki pda]^kra r]hqao kb V* S ]j` T kn`ankb pdacajao _]j ^a sknga` kqp]j` hejg]ca i]l _]j ^a
^6lnal]na` ^u qoejc pdabkhhksejc_nepane]ebX ; V ) W*kn`ankbpdacajao eo?+@+A9

ebX;V+W*kn`ankbpdacajao ?+A+@]j` ebX;W+V*kn`ankbpdacajao eo@+?+A,
Rdalnal]n]pekj kb] %hejg]cai]l% _]j ^a bqnpdannhhqopn]pa`^u qoejc ]j at]ilha bnki i]eva ejrkhr+
ejc pdnaa+lkejp_nkoo,

Rda cajao ^nksj ie`ne^ &Ze'* na` ]haqnkja &ln' ]j` renao_ajpoaa`hejc&r' ]na hk_]pa`ej [`jg+
+%*ikokia 3 ]j` pda`]p] k^p]eja` bnki hejg]ca opq`eaoeo]o bkhhkso8

) ) ) ^i ln r
N]najpo8

% % ) ^i ln r

) ) )

^i ln r

RaopAnkoo lnkcaju8

) ) )*%!+,010x
,% Lkj _nkoo+krano++ N]najpo; 245 t /.. ; 20,/ #

^i ln r ,,013 F.7

,,V

/3
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) ln r 62x

^i) ) 50
Qejcha_nkoo+krano
^apsaaj ^i ]j` ln

; /4/ t /.. ; /2,3#
//.7

) ) r 0.//
y Qejcha_nkookrano

/72 H ^apsaaj ln ]j` r
; 173 t /.. ; 13,4#

//.7^iln )

) ln ) 2.x Bkq^ha _nkookrano

^i ) r 24 ^apsaaj ^i ]j` ln
]j` ^apsaaj ln ]j` ^

;64 t/..;5,6#
//.7

Dnki pda]^kra epeo_ha]npd]ppdajkj+_nkookran pulao]napdkoapd]plnaoanrapdaknecej]hl]najp]h

caja cnkqlejc &hejga`cajao'* pdaha]opbnamqajpcnkqlo nalnaoajp`kq^ha _nkookrano*nalnaoajpejc

pdkoad]rejc hksaoplnk^]^ehepukb k__qnnaj_a, Rdeocnkql lnkre`ao pdaejbkni]pekj kj pdaheja]n
%8 ,/

kn`ankb pdacajao, Uepdnaola_ppk^i ]j` ^* pdacaja ln d]o odebpal̀koepekj sepdepo]hhaha]j` eo

pdanabknâapsaaj ^i ]j` r, Rdaj pdakn`ankb pdacajao eo^i +ln+r, Rda psk nai]ejejc _h]ooao

_kjopepqpapdaoejcha_nkookran pulao*kja _h]oonalnaoajpejcpda_nkookran*p]gejc lh]_a ^apsaaj ^i

]j` ln ]j` pdakpdan_h]oonalnaoajpejc_nkookran ^apsaaj ln ]j` r,

Gj _]h_qh]pejccajape_`eop]j_a ^apsaaj psk cajao* ]hh_nkookrano &oejcha]j` `kq^ha' pd]pd]ra

k__qnna èj ] l]npe_qh]nnacekjiqop ^a p]gaj ejpk_kjoe`an]pekj*̂ a_]qoasa ]na ]ppailpejc pk_kjopnq_p

]j ]__qn]panalnaoajp]pekjkb pdacajape_i]l bnki _nkookran `]p], Rda i]l `eop]j_a ^apsaaj ^i

]j` ln* pdaj eojkp /2,3 ^qp &/2,3)5,6' ; 00,1, Qeieh]nhupdapkp]h_nkookranbnamqaj_ubknpdaln+r

nacekjeo13,4 ) 5,6 ; 21,2, Rdapkp]h̀eop]j_a bnki ^i pkr skqh` ^a 00,1 ) 21,2 ; 43y5*^a_]qoaqjepo

kb i]l _]j ^a oq__aooerahu]``a` pk ej`e_]pa cajape_`eop]j_a, Rdqo pdacajape_i]l kb pdapdnaa
-

cajao kj 3pd_dnkikokia kb i]eva eoodksj dana

00,1 21,2

^i ln r

, *Rdnkqcd]__qiqh]pekj kbcajape_̀ ]p] kj pdabnamqaj_eaokb_nkooejckran*epd]o ^aaj lkooe^hapk

_kjopnq_pcajape_kn_dnkikokia i]lo ej sde_dpd,%oane]hkn`ankbpdacajao ]j` pdaencajape_ol]_ejc8

d]ra ^aaj ]__qn]pahu`apanieja`, Decqna/4,6 odkso8hejg]ca i]l kbpdabkqn_dnkikokiao%g^Bnkok,8,

ldeh] iah]jkc]opan
!`
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,,x,,,,u9uu+D,n++++++++++K++%yf=+++n++++++++++++h
6 &;! D D

D D#A D D
D bZ a D
9 ``&&8! D ,%,%
D D jap n]afk D D 9Z]fl oaf_
8 8*uahhkŝk`u .,.! Ge]neop]haoo]jpajj] 9.,. ,,, / 7jgm_`ga\ auao , h !*_q^epqora,ejo

..! %,, o_qpâ neophao %D 76 , , x M,M*~j~od]raj `Yajk
/83,88 6+o`al] auao /,188 y8MlYj nuao, .,0! !,raejh_praejo 9 DZ8cnkkrahaooo_qpahhqi
1,.%8* %8%b]_apauao 2,. dah`+kqpoe_k auahaoo
3,3%- Z%][`aj,mkauao
5,Q% Znq^uauao

/1,5! !*[jgkkn]afd]kk oaf_k /1,.! %!\mehqoaf_k
/4,3! ~~_hkpauao

0.,.~*, ,,[ml oaf_k
0/,.! !kaf_]\ ^neophao

05,5! !Dgr]f_] ]q]k

11,.! !n]jeadagf ]q]k
14,/ *, ,€ieje]pqna sejco

21,.! *~o]^ha^k`u
22,.! !_Yjf]l auao 26,3Z *ZdY[c Zg\q

3/,.*,+ *%7j]\m[]\ Zjakld]k
32,3*8% %*hmjhd] auao

34,5* 8bknga`Zjakld]k 7 32,Q~,8* 8,@neophaodknp
35,.~8 u%=Yj]q]k 33*.%96!Da_`l auao
37,3! !%^mk]\ n]afk 35,3! V [affYZYj auao
40,3! %[YjfYlagf ]q]k
44,.~~ !ZgZZ]\ `Yajk 44,/!* ,,xk[YZjgmk ]q]k ,

45,.! !n]kla_aYd sejco
50,.~+ xxFgZ] ]q]k
53*3%! x, ]mjn]\ oaf_k

€€f]rahej ^neophao/7,0++

04,.,!
%04,3-

!,oale] auao
+!d]enu Zg\q

2S',,* €,,€Be_j]apa ^neophao
21,0~* y,pdna]`]neop]
22,.- ! o_]nhap]q]k
26,.+% ,9lejg ]q]k
MI,I- ! [mjd]\ sejco
36,0,,, ! Qpq^^hâneophao
36,3~y u*khaf]d]kkZjakld]k*
36,5% Z^epdkn]t ^k`u
40,.%8889kljah] Zg\q
41,.+%8*8 ch]ooauao
4Q0 * *8*Bahp]raejo ,
47,3%=%Z%CYajd]kk̂ neophao

^

2+)2#6 M#]Zgfq Zg\q
52,5-% %_]n`ej]hauao

7/,/+~ xxjgm_` ]q]k

/..,3+% ,xhd]pmksejco* /..,5! xx[dYj]l ]q]k
u/.2,3+%~wwZjgof ]q]k

/.5,.+% !kh][c Zg\q /.4,0+% ,u Gafml] ^neyphao
9

? cajape_kn hejg]ca i]l kb pdabkqn_dnkikokiao kb 7QOROPJKLC[SZO\]UOabS`'odksejc pdanah]pera
lkoepekjokb okia kb pdaikna eilknp]jp cajao, Decqnaonabanpk`eop]j_aobnki pdaqllan ,]f\ kb pda

, _dnkikokia ]o `apanieja` bnki pdalan_ajp]caokb na_ki^ej]pekj k^oanra` ej hejg]ca atlaneiajpo,

Dec,/4,6

Eajape_i]lo ]j` lduoe_]hi]lo8
Rda ]_pq]h lduoe_]h `eop]j_a ^apsaaj hejga` cajao oal]n]pa` ^u jq_hakpe`a^]oa l]eno &^l' eopda

^VgaWQOZ[O^) Rda cajape_y]l eokja pd]podkso pdacaja kn`an ]j` `eop]j_ao ^apsaaj ]`f]_ajp

cajao* sdana,`eop]j_aeolnklknpekj]h pkpdan]pakbna_ki^ej]pekjkn _nkooejc+kran̂apsaaj cajao,! Gp,
+ , ++

eò n]sjej _ajpeiknc]]p_hrhfq]epo,Rdanaeojk+`ena_pnah]pekjodelpkpdai]l `eop]j_ao_]h_qh]pa`ej

pda]^kra psk s]uo,
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',&*&) 7QVHTIHTHQFH
Gbcaja ]* ^]j` _ ]na hejga` ej pdakn`an ceraj* ep_kqh` ^a pdaknape_]hhulkooe^hapklna`e_ppda*

bnamqaj_ukb`kq^ha _nkooejckran sdaj pdai]l hajcpdkbpda]+^ ]j` ^+_ejpanr]ho]na gjksj, Gbepeo
]ooqia` pd]ppda`eop]j_a ^apsaaj ]+^ eo/. i]l qjepo*]j` pd]ppda^+aeo/3 i]l qjepo*pdaj pda
bnamqaj_ukb `kq^ha _nkooejckran skqh` ]ikqjp pk pdalnk^]^ehepukb pdapsk oejcha_nkookrano
k__nqjc oeiqhp]jakqohu,Rdeo_kqh` ^a /.# kb /3# kn /.//.. t /3//.. ; +/*)+**** ; .,./3 kn /,3#*

lnkre`a` pdapsk oejcha_nkookrano]na sepdkqpejbhqaj_akj a]_d kpdan%ok__qnnaj_a*pd]peo*ebpdau
y`ajphu kba]_d kpdan, , !y, , ,

Qpq`eaodksaran nara]ha` pd]ppda]`f]_ajp _nkookrano`k jkp k__qnej`alaj`ajphu ]j` pd]pkja
k__qnnejcej* bkn~at]ilha ^apsaaj ]+^ skqh` paj` pk oqllnaoo pdkoak__qnnejcoeiqhp]jakqohu ej
^apsaaj ^+a*Rdaabba_ppdanabkna*skqh` ^a pkna`q_apdaatla_pa` bnamqaj_ukb`kq^ha _nkooejckran,
F,H,Kqhhansdk benop̀eo_krana` pdeoldajkiajkj* pania` ep%_nkoo+kranejpanbanaj_a%,Gpi]u ^a
`abeja` ]o pdapaj`aj_u kbkja _nkookran pkejpanbanasepdpdak__qnnaj_akb]jkpdan ej epore_ejepu,?j
at]ilha sehhoanrapkehhqopn]paepoabba_p,Rda i]eva `]p] `eo_qooa à]nheanej pdeo_d]lpan ehhqopn]pa
l]npe]hejpanbanaj_a,Rda i]l `eop]j_aobkn̂ i+ln ]j` ln+r ejpanr]ho]na 00,1 ]j` 21,2, Rdaatla_pa`
bpamqaj_ukb`kq^ha _nkoo+krano*^]oa` kj ej`alaj`a pk__qnnaj_a*skqh` ^a

D

Y
00~yht Y21,2H ; .,.75 kn7,5#

/..H /..,

@qppdak^oanra` `kq^ha _nkookrano]na 5,6# &kn.,.56' ej paop+_nkoolnkcaju, Rk atlnaoo pda
`acnaakb ejpanbanaj_a*Kqhhan_keja` pdapani Q]W\QWRS\QS'sde_d eo]j ejranoaia]oqna kb ejpanban+
aj_a, Rda Ak+abbe_eajpkb _kej_e`aj_a* sde_d eoamq]hpk kja iejqo ejpanbanaj_a*eo_]h_qh]pa`^u
`ere`ejc pdak^oanra` jqi^an kb`kq^ha _nkookranôu pdaatla_pa` jqi^an, Gj pda]^kra atlaneiajp €,
_kabbe_eajpkb_kej_e`aj_a .,.56 ; .,6.2 kn 6.,2#

.,.75

Rdanabknakjhu 6.,2# kbpdaatla_pa` `kq^ha _nkookranosanana_krana`9ej`e_]pejc l]npe]hejpan+
banaj_aGjpanbanaj_a; G+Akabbe_eajpkb_kej_e`aj_a

; / +.,6.2 ;/.,/74 kn /7,4#

',&+ =VKHTPHVKRGURI GHVHTPLQLQJOLQNDJHDQGTHFRPELQDVLRQLQ `edu^nh`D0
STRJHQZ.

Rda aopei]pekj kb caja `eop]j_a ]j` hejg]ca d]o ^aaj ]hna]`u `a]hp ^u qpehevejc̀edu^ne`paop+
_nkoolnkcaju `]p], ?j ]hpanj]perapkpdapaop_nkooiapdk`* pdana]na psk kpdaniapdk`o* G'Qmq]na+
Pkkp Kapdk` ]j` 0'Nnk`q_p P]pek Kapdk`* pk aopei]pa i]l `eop]j_a kn na_ki^ej]pekj bnamqaj_u
bnki `edu^ne`oahbal̀nkcaju,

,1)0), H_cO`S(`]]bDSbV]R5Gbpdacajao ej D/ ]na ej Q]c^ZW\Uld]oa* pdabnamqaj_ukb `kq^ha
na_aooeraldajkpulao ]na qoa` ]o ]j aopei]pknkb bnamqaj_ukb \]\(Q`]aa ]dS` UO[SbSa)Udaj pda
cajao ej DH ]na ej nalqhoekjld]oa* `kq^ha na_aooeraldajkpulao ]na qoa` ]o ]j aopei]pknbknpdabna+*
mqaj_ukb Q`]aa]dS`UO[SbSa)

,,x,x,
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GbADej _kqlhejc ld]oa8

# Lkj+_nkoo kran c]iapao ; y bnamqaj_ukb`kq^ha na_aooerao

/4,/7 ?AF?PW? L?E?PHSL? SLGTCPQGRW

GbN* ej nalqhoekjld]oa8

# _nkoo+kranc]iapao 9 0 Dbnamqaj_ukb`kq^ha na_aooerao

Dknat]ilha bnky pdaD0̀ ]p] sa gjks pd]p̀ kq^ha na_aooeraolan_ajp]ca eo/4#, Qqllkoa pdaDG
`edu^ne`eoej _kqlhejc ld]oa, Rdaj pdalan_ajp]ca kbna_ki^ej]pekj _]j ^a _]h_qh]pa`ej psk opalo,

Qpal /, jkj+_nkookrano ] 0 Ebnam,Bkq^ha na_aooerao,

;y /4 ;y.,/4;
, /..

,9y+

; 0&.,2' ; .,6 kn 6.#,

Qpal0, Gbpdalan_ajp]ca kbjkj+_nkookranoeo6.* pdaj _nkookran&na_ki^ej]pekj'

lan_ajp]ca ; /..+6.;0.#, Rdqopdapsk cajao ]na 0. i]lo qjepo]l]np,

Qeieh]nhuebpdàkq^hana_aooera]na / # ]j` pdaD*eoej nalqhoekjld]oa pdaj8

, .# _nkookran c]iapao ; 0EDnam,Bkq^hana_aooerao

u%#%Ab:9<QQkran c]iapao ; 0 y,,+//..

9 0 p .,/ 9 .,0 kn 0.#

Rdanabkna*na_ki^ej]pekj ^apsaaj psk cajao eo0.#

/4,3,0 Nnk`q_p+P]pekKapdk` , %,
Gj pdà edu^ne`D0lnkcaju pdabkqnldajkpulao kbackP+Q+*P+oo*GRQ+*GRQQ]na ]lla]nejc ej pda

bnamqaj_ukb ]* ^* _* ` naola_perahu,Rdan]pekkb _nkookranopkl]najp]h pulao eo_]hha`pdalnk`q_p+

%n]pek*eo] bqj_pekj kbna_ki^ej]pekj,

9 Dkn_kqlhejc `]p] K 9 ^a-]`

*+*DknPalqhoekj `]p] K ; ]`h^_
! Rdana_ki^ej]pekj bn]_pekjnalnaoajpa`^u pdar]hqa kb@ i]u ^a na]` `ena_phubnki ] lnk`q_p+n]pek

p p]^ha /4,1, _]hq_]pekjna_ki^ej]pekj ^u qoejc lnk`q_p n]pekiapdk` eoodksj sepd]j at]ilha,

j+,
D*

/5
,8 +*
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R]^ha8 /4,1 Pa_ki^ej]pekj Dn]_pekjCopei]pa` ^u pdaNnk`q_p+P]pekKapdk`

P]pek kb Nnk`q_po P]pek kb Nnk`q_po

OR*PS PS*OR OR*PS
+

PS*ORPa_ki^ej]pekj Pa_ki^ej]pekj
Dn]_pekj &Palqhoekj' &Akqlhejc' Dn]_pekj &Palqhoekj' &AkqlSqc'

.,.. .,..••.. .,...... .,04
! ,*

.,/4.6 .,h245

.,./ .,...0.. .,.../14 .,05 .,/536 .,/4/4

.,.0 .,...6./ .,...330 .,06 .,/7/7 .,/555

.,.1 .,../6.2 .,../040 .,07 **! +% .,0.67 .,/726

.,.2 .,..10/1 .,..0061 .,1. .,005/ .,0/10

.,.3 .,..3.1/ .,..1407

.,.4 .,..5043 .,..31/6 .,1/ .,0243 .,0106

.,.5 .,..770/ .,..5144 .,10 .,0450* .,0316

.,.6 .,./1./ .,..7571 .,11 .,0670 .,0541

.,.7 .,./431 .,./040 .,12 .'/05 .,1..1 +

.,/. .,.0.3/ .,./364 .,13 .,1155 .,1037

.,// .,.0273 .,MH732 .,14 .,1421 .,1310

.,/0 .,.0764 .,.0147 .,15 .,170/8 FW.3-.

.,/1 .,.1305 .,.0610 .,16 .,201. .,2/13

.,/2 .,.2//6 .,.1125 .,17 .,2331 .,2245

.,/3 .,.2541 .,.17/3 .,2. .,2676 ++~*y,260/

.,/4 .,.3240 .,.232. .,2/ .,3044 .,3/77

.,/5 .,.40/6 .,.3003 .,20 .,344. .,34.1

.,/6 .,.5.11 9 .,.3751 .,21 .,4.6/ .,4.12

.,/7 .,.57// .,.4565 .,22 .8431h .,4272
R

.,0. .,.6632 .,.545/ .,23 .,5./1 .,4763

.,0/ .,.7643 .,.6406 .,24 .,5307 .,53/.

.,00 .,/.73 .,.7441 .,25 .,6.60 .,6.5/

.,01 .,/0// .,/.56 .,26 .,6454 .,645/

.,02
, %

.y/112 .,//76 .,27 .,71/2 .,71/1

.,03 .,/245 .,/106 .,3. /,.... /,....

H]c`QS5D, P, ^nqjan ]j` K, R, Faj`anokj* !Jejg]ca opq`eaoej ^]nhau*! @S\SbWQa'0682/y*+9+22.*/721,

6!,

7 ,

%*,*!

!*%

,uu%7
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Ct]ilha
N]najpo ,PQGPQ t

€
no-no

Dh, PQ-no &ej_kqlhejc ld]oa'

D0 Ndajkpula Lqi^ano

] P\ Q\ /00/

^ P+oo 0/7

_ GRQ+ 024

\ nnoo 021

K &bkn_kqlhejc `]p]' ; ^_ ; 0/7 t 024 ; .,/6/4
]` /00/t 021

K heaôapsaaj pdar]hqaokblnk`q_p+n]pekp]^ha/4,1 sde_d _knnaolkj`o pkna_ki^ej]pekj bn]_pekjokb
.,06 ]j` .,07 naola_perahu,Rdanabknapdana_ki^ej]pekj eo]llnktei]pahu 06#,

/4,4 K]llejc ^u Rapn]` ?j]huoeo
Rda pani bSb`ORnabanopkpdabkqn_dnki]pe`o pd]pi]ga ql ] l]en kbdkikhkckqo _dnkikokiao

ej iaekpe_`ereoekj ]j` pdabkqnd]lhke` lnk`q_po kb] oejchaiaekoeo,

ISb`ORO\OZgaWaeo] iapdk` bkn]j]huoeo kb hejg]ca ]j` na_ki^ej]pekj qoejc pdabkqnd]lhke`
lnk`q_po kb oejchaiaekpe_`ereoekj,

Gj okia bqjce $LSOab]j` ESc`]a^]`O%] o]a+hegaopnq_pqna%]o_qo%_kjp]ejo ]hhpdabkqnd]lhke`
lnk`q_pokbiaekoeoej_hq`a` ej nalnk`q_pera_ahho_]hha`%]o_kolknao%,Rda ]`r]jp]cao kbpdaoabqjce
pkopq`una_ki^ej]pekj ]j` cajape_]j]huoeo ]na8/' pdalkpajpe]hbkn]j]huvejc ]hhkbpdalnk`q_pobnki
a]_d iaekpe_ `ereoekj 0'pda d]lhke` j]pqna knc]jeoio* ok `kiej]j_a eojkp ] _kilhe_]pejc b]_pkn
^a_]qoa pdacajkpula eoatlnaooa` `ena_phuej pdaldajkpula ]j` 1' h]ncajqi^an kb lnkcaju eolnk+
`q_a` aj]^hejc pk`apa_pn]naarajpo ]j` pkaopei]papdaenbnamqaj_u,

Mja kbpdaoeilhaop]o_kiu_apao eopdaqje_ahhqh]n̂]gan%oua]opHOQQVO`][gQSaQS`SdWaWOS&Dec,
/4,7',

y0jyp8ZyAB~ y+y . + &{' € ko_klkn_k &.'

%- . .

ZO\\afdjl7' V u0j &l y.U s+sY: & '&)*

ya :L'
b!%hkjy , &\' ,€ .-

,, &6'u +^^a*+++6!B'
Jeba_u_hakb =CEEJCQOMVEGR!EGQGUKRKCG&X ) ! (: +%#

TRQMWFDVLRQ
Dec,/4,7

%'/
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?oatq]h nalnk`q_pekj eô u ^q``ejc* ] iepkpe_lnk_aooqoq]hhusepdqjamq]h _upkgejaoeo,Rda oatq]h
_u_haejrkhrao pdaqjekj kbajpena_ahhokbkllkoepa i]pejc pula bkniejc ] `elhke` vuckpa,Rda`elhke`
_ahhi]u lnk`q_a RW^Z]WRlnkcaju ]oatq]hhu ^u ^q``ejc kn d]lhke` lnkcaju ^u Kaekoeo, RdaT]c`
VO^Z]WRjq_haebkni ]o_kolknao aj_hkoa` ^u pda]o_qo, Pqlpqna kb pda]o_qo naha]oaopdad]lhke` ,*9
olknao*sde_d pdaj caniej]pa ejpk jas ua]op_ahho,

?jkpdan ]o_kiu_apa kbejpanaoppkcajape_eopoeopdâ na]` ikh` ESc`]a^]`O Q`OaaO&Dec,h4,/M',

y oaniej]phjhn
y ,GAMhlkna

Z

Dec,/4,/. Jeba_u_hakb ESc`]a^]`O Q`OaaO)

Rda bqjc]h i]p kn iu_aheqi eo_kilkoa` kb ejpanpseja`beh]iajpo _]hha`duld]a, Rda pelokb
duld]a i]u lej_d kbb]oatq]h olknao_]hha`Q]\WQbWO5d6,\QVcaniej]pa ejpk ikna duld]a, Rda racap]+
peraduld]a ]na oaciajpa` sepdoaran]hd]lhke` jq_haeej a]_d oaciajp, Fuld]a bnki kja iu_aheqi
i]u ]j]opkikoa sepdduld]a kb ]jkpdan iu_aheqi pkbkni ] ietpqna kb jq_haeej ] _kiikj _upk+
lh]oi _]hha` #VSbS`]YO`g]\!)? l]en kb ]hhahao? ]j` ] ckranjo pdapsk i]pejc pulao, Qatq]hnalnk+
`q_pekj k__qnokjhu sdaj _ahhokb kllkoepa i]pejc pula qjepa, Qla_e]heva`nacekj kb iu_aheqi lnk+
`q_a eii]pqna bnqepejĉk`eao&lnkpklanepda_e]'bnki sde_d atpnq`ana_alperabeh]iajpo _]hha`%pne_d+
]Ug\Sa#)? _kje`eqi knduld] bnki kllkoepa i]pejc pula bqoaosepdpdapne_dkcuja*qj`anckao oaran]h
g]nukgejaoao]j` banpehevaoi]ju bai]ha jq_hae, C]_d kbpdanaoqhpejc̀elhke` vuckpaoheaosepdej]j %+
ahkjc]pa` o]a _]hha`]o_qo, Rdavuckpajq_haqo`ere`ao^u+iaekoeopkbkni bkqnjq_hae*bkhhksa`^u ] ,,
iepkoeopd]pueah`obkqnl]eno kb jq_hae*i]pqnejc ejpk aecdp]o_kolknao, *< i]pqna bnqepejĉk`u
&Nanepda_eqi'i]u _kjp]ej kran /.. ]o_e,a]_d _kjp]ejejc aecdp]o_kolknao,
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Gj _]oa kb ua]oppda]o_kolknao nalnaoajpejcpdabkqn_dnki]pe`o kb iaekoeo ]na ej jk ola_e]h
*kn`an$c\(]`RS`SR%'̂ qpej ESc`]a^]`O pda]o_kolknao ]na heja]nhu]`RS`SRej pda]o_qo ej pdao]ia
oamqaj_a]o pda_dnki]pe`o sana kj pdaiaekpe_iap]ld]oa lh]pa, Gpeô a_]qoa kb pda_kjbejao kbpda
]o_qo bkn_apdalkh]n knc]jev]pekj kb `ereoekj pk kneajphajcdpd+seoaej pda]o_qo ]j` lnarajp pda
iaekpe_ ]j` iepkpe_lnk`q_po bnki ohellejc l]op a]_d kpdan, C]_d kb pdabkqn_dnki]pe`o kb benop
iaekpe_lnkld]oa ]na jks nalnaoajpa`^u ] l]en kb ]o_kolknao ej p]j`ai kn`ansepdejpda]o_qo,

,1)1), IVS O\OZgaWa]T c\]`RS`SR ISb`ORa5
%Gjpdapapn]`*sdaj psk l]eno kb ]hhahao]na oacnac]pejc*pdnaâObbS`\akb oacnac]pekjo]na lko+

oe^ha,Dknat]ilha* ej pda_nkoo?@ t ]^ pdapdnaapulao kb papn]`o]na Z%GO`S\bOZRWbg^S$G=%0'Lkj
^O`S\bOZRWbg^S&LNB' ]j` .%ISb`Obg^S&RR',

%N]najp]h̀epula _kjp]ejo kjhu psk cajkpulao ]j` pdaen]hhahaod]ra pdao]ia _ki^ej]pekjo bkqj`
ej pdal]najpo, Lkj+l]najp]h `epula _kjp]ejo psk cajkpulao kjhu ^qppdaen]hhahaod]ra jkj+l]najp]h
_ki^ej]pekjo, Rapn]pula _kjp]ejo ]hhbkqnkbpdalkooe^hacajkpula%,Rda becqna/4,//

% % /FC%00HH///0H0/2'%//
c' l6 ,x &h)) ]j`e]^' €€ y0y{){by{yjk5Kj776W9M

&G P &G P,y9

Dec,4+5, N]najp]h `epulao,

Dec,4+6, Lkj+l]najp]h `epulao,

) )6o 8p
&G D

) )

6ER+u

) (,&&' (,&P' h])* ZOPP 6
&G P

) )67_,+, u )
D
,6

DD %n*
* *

Dec,/4,// Qdksejc psk opn]j`* pdnaaopn]j` ]j` by hnopn]j` oejcha]j` `kq^ha _nkookranonaoqhpejc%
+* NB* LNB ]j` RR, ,%

:%

01
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odkso pdapuluo,%kbjqi^an kb psk opn]j`* pdnaaopn]j`* bkqnopn]j` oejcha]j` `kq^ha _nkoo+krano
k__qnnejĉ apsaaj pdabkqn_dnki]pe`o naoqhpejcpdnaàebbanajpl]ppanjo kboacnac]pekjo, ,

Rapn]`]j]huoeo eopdaabba_peras]u pk`apanieja sdapdanpdapsk cajao ]na hejga` kn jkp,

!Udaj pdacajao ]na qjhejga`* pdal]najp]h `epula &NB'papn]`o]j` jkj+l]najp]h `epula &HJ?'
papn]`o]na atla_pa` ej amq]hbnamqaj_eao&NByLNBn8&Decqna/4,/0',

bSHhp]h

! pula
l^dlj8d\

,,+y,

Zwkkl]najp,*h
\,alqh[
napn]`

+8y %%888~+p%8%58e,y~, y

)W)jl)"#l5(lj/Ny\y,=

N[d^GSJ2
par,** 

^aaalj% %P7a& 
bap ,*`

Dechhnk/4,/0
% WTao!Gqjkn`ana` ]o` lnk`q_a` sepdpsk
U%j_yej `eSanajp `hp&'Hphkoki&9o,Z?'Gj pda
,/fWUbI! kb &,%i e,oHjc+jr&yn,n*hq`ki ]nn],jc&yiajh
kG̀UHGhh&h"wGSUl]eno ehhiap]ld]oa / x%e``opsk
&,bebgjyhj&kidejeqhkjo kb_dnihFhhe`", MHU

ue``ejc G%Bpapn]`o,i` pdakpdanLeb 'papn]`o,
&FGUdaS&%FKejc+kran p]gao lh]_a ^apsaaj
%FGp%cajp%]j` 8R &ajpnkjsjy*pdapsk _dnkik+
UhjU ]nn]jcaiajpo ue`` %GRl\l%aa&`,j ^kpd
cwyj_%o]na _hkoahudafc]\ pkpdaen_ajnnkianao
&okpdehp_iheoejc,+kry8neon]na[*pdaj dysGR
Gp% Fh`o]na lnM`pIp%&J

Udaj cajao ]na hejga`, ,e]najp]e ,hepulao]na b]nikna bnamqajppd]j jkjl]nanep]h `epulao, Jejg+
]ca i]jebaop]pekj eo]hok kja pd]pjkj+l]najp]h `epulao ]lla]n sepd ] iq_d hksan bnamqaj_upd]j
l]najp]h `epula papn]`o&LNB |NB' ,,

Rda nah]perabnamqaj_eaokb pda,̀ebbanajppulaokb papn]`o_]j ^a qoa` pk `apanieja pdai]l
`eop]j_a ^apsaaj psk hejga` IEZE4 :h3&9_9iejcpd]ppdacajao ]na oqbbe_eajphu_hkoaajkqcd pd]ppnelha
_nkookrano]j` decdanharahokb %e'yoe%eeckrano_]j ^ajacha_pa`,
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Rda jqi^an kb `kq^ha_n&foo%8%yrano%atla_pa` ]na bkqnpeiao amq]hpk%pd]pkb '(% papn]`o&Dec,
/4,/1' , becqna/4,/1% eyh Lq p+% &F3/eiM9pUhp , , , * +

Rulao*'nl\O'\u lnk+
`q&8a`ZrhhdGsk hejga`
cajao, j pda%hes_j_p%
g &̂fbuVaf_wgnf -V'7,/
NG'gps` ^ ls`hhh8jJ
Uhh*^*Doejcha
& %fuu&ol%b%U! !!%&%GZ hs

GUGI! Qa,, eG+n ljCa! 

a,*lnk`q,8jJ <e,6,f  CC Maf_d], &6Dgkkaf_+KP&C
Gdp%Gkqnnxqoye^h&%8r aC6u

Ddd%, hH//dg %RZ% !y,y!Tp9G8!

lQdof+%// D`] oe%uu>
B, C8&Yj` j, kj, u hhd:88%

*/&CdjwM jGd\&b6gC`c+%
_nkookranej fHehFN

ueah`o]j Lb<Bj]ljY\,

,9[6
JG%&Cdljad

\jdqhd%d&NGxh

W

JYfelYd
@ACGEHA<7C"

!*,-

dppKu%lahnj

%x,,,,,

6*-!*

,7*,xu !E* , 8,%

%V% 66!7,! ,,
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]j` RR papn]`onaoqhpejcbnki pdnaaopn]j` `kq^ha _nkoo+kranoodkqh`^a amq]hpkpse_a+pdajqi^an kb
LNB papn]`o,Qq^pn]_pejc 0 t &LNB' bnki pkp]hjqi^an kbRR papn]`oueah p̀dajqi^an kbpapn]pula
papn]`opd]pknecjej]pa bnki oejcha_nkookrano, @u`abejepekjpdai]l `eop]j_a ^apsaaj psk cajao
amq]hokja+d]hb kb pdabnamqaj_ukb oejcha_nkoo+kranpapn]`o&RR'+ 0 &LNB' lhqo pdabnamqaj_ukb !+
`kq^ha _nkookran papn]`o&2YLNB[', Rdqoi]l `eop]j_a

; &/-0' &bRRh+0YLNBB) 2 YLNB[ t /..
Rkp]hLqi^an kbpapn]`o

; &/-0' &YRR/)1YLNBBt /..
Rkp]hLqi^an kb papn]`o

Gjpda]^kra amq]pekjkjhu d]hbpdapapn]pula papn]`o]j` 1YLNB[ papn]`o]nana_ki^ej]jpo kqpkb
pdapkp]hjqi^an kbpapn]`o,Rdabnamqaj_ukbna_ki^ej]jpo eo_]h_qh]pa èj lan_ajp]ca, Gjpdaola_e]h
_]oa sdana hejga` cajao ]na _hkoaajkqcd pd]pLNB papn]`o; . &jk `kq^ha _nkookrano'* pdai]l
`eop]j_a amq]hopkpdalan_ajp]ca kbGRpapn]`ò ere`a` ^u 0, ? pnaàe]cn]i bkn]j]huvejc hejg]ca
nah]pekjodelobnki qjkn`ana` papn]`oeoceraj ej Dec/4,/2, %,

S]k :D
&''! %[ %% \\\$ \&\&&&++++h

j+ua9
- /

u ,*,%e%
@khheceiao Yj]
] Ik]dq Ofc+O\ lg
pdaep]bhy,n""

E%lIf\m\] aekKpu
Lfc]\ "gf]k

Thhp, , ,,
MMhhh'paAbM""\"

\a\gggmj

Decqna/4,/2
Rj%p%&6Va,/_j^OCbqn e%FKpWh,ejchejg8MhZUnah]pekjo
D%jfeCldg^%\l%jl%\Gp%bjdg
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, %

',&,&( /QDOZULURI RTGHTHGVHVTDGU
ESc`]a^]`O Q`SaaOeoatpajoerahuqoa` ej cajape_ejraopec]pekjo,Gj pdeoola_eaopdalnk`q_po kb

iaekoeo ]na _kjp]eja` ej ]j kn`ana` ]nn]u%kb ]o_kolknao,Rda bkqnjq_haelnk`q_a` ^u iaekoeobnki
vuckpajq_haqo ]na ej ] heja]nkn`an*kn`ana` oamqaj_aej pda]o_qo*]j` a]_d kb pdai qj`anckao ]
iepkpe_̀ ereoekj pkbkni psk cajape_]hhue`ajpe_]h]j` ]`f]_ajp* ]o_kolknao, C]_d i]pqna ]o_qo_kj+
p]ejo aecdp]o_kolknao ]nn]jca` ej bkqnl]eno*a]_d l]en `aneya`bnki kja kb pdalnk`q_po kb iaekoeo,
Rda ]o_kolknao _]j ^a naikra` kja ^u kja HQOM]j ]o_qo ]j` a]_d caniej]pa` ej ] _qhpqnapq^apk
`apanieja epocajkpula,

Mn`ana`]o_e]hok_]j ^a _h]ooebea`]o NB*LNB* knRR sepdnaola_ppkpsk l]eno kb]hhahao,Faj_a
pnaàe]cn]i ej becqna/4,/2 _]j ^a qoa` pk]j]huoa hejg]ca `]p],

%j%!, %

,_a;

!
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Gj ]``epekj* pdakn`ana` ]nn]jcaiajp kbiaekpe_lnk`q_po i]gao eplkooe^hapk`apanieja pdana_ki^e+

j]pekj bnamqaj_ûapsaaj ]ju l]npe_qh]ncaja ]j` epo_ajpnkiana,

Gjpda]^oaj_a kb_nkooejckran ^apsaaj ] caja ]j` epo_ajpnkiana* pda]hhahaokbpdacaja &? ]m`
]' iqop oal]n]pa ej pdabenopiaekpe_`ereoekj, Rdeooal]n]pekj eo_]hha`##TW`ab(RWdWaW]\aSU`SUObW]\!)Gby

ejopa]`* ] _nkookraneobkneja` ^apsaaj pdacaja ]j` _ajpnkiana* pda? ]j` ] ]hhahaòk jkp ^a_kia
oal]n]pa` qjpehpdaoa_kj` iaekpe_`ereoekj*pdeooal]n]pekj eo_]hha` #aSQ]\RRWdWaW]\aSU`SUObW]\#)

Rda `eopej_pekĵ apsaaj benop+`ereoekj]j` oa_kj`+`ereoekj oacnac]pekjeoodksj ej pdabecqna/4,/3,

?o odksj ej becqna/4, /3* yjhu psk lkooe^ha]nn]jcaiajpo kbpdalnk`q_pokbiaekoeo[Yf ueah p̀dnkqcd

benop+`ereoekjoacnac]pekj8??]] ]j` ]]??, Fksaran* bkqnl]ppanjo kb oa_kj`+`ereoekj oacnac]pekj

]na lkooe^hâ a_]qoa kbpdan]j`ki ]nn]jcaiajp kbdkikhkckqo _dnkikokiao ]p iap]ld]oa G]j` kb
pda_dnki]pe`o ]p iap]ld]oa GG,Rdaoabkqn]nn]jcaiajpo ]na ?] ?]* ]? ]?* ?] ]?* ]j` ]? ?],

, * u

Rda lan_ajp]ca kb ]o_esepdoa_kj`+`ereoekj oacnac]pekjl]ppanj bkn] caja _]j^a qoa` pk+i]l

pdacaja sepdnaola_ppkepo_ajpnkiana, Dknat]ilha* hapqo ]ooqia pd]p1.# kb o]ilha kb ]o_ebnki

] Q`!Waad]ra ] oa_kj` `ereoekj oacnac]pekjl]ppanj bknpda? ]j` ] ]hhahao,Rdeoia]jo pd]p1. lan_ajp

HHpda_ahhoqj`anckejc iaekoeod]` ] _nkookran̂ apsaaj pda? caja ]ie epy~_ajpnkiana,Dqnpdanikna*
, \- ej a]_d _ahhej sde_d _nkooejc+kranp]gaolh]_a* psk kb pda_dnki]pe`o ]na na_ki^ej]jp ]j` psk ]na

+hekj+na_ki^ej]jp, Gj kpdanskn`o ] bnamqaj_ukb 1.# _knnaolkj`o pk na_ki^ej]pekj bnamqaj_ukb

/3#, Rdanabkna*pdai]l `eop]j_a ^apsaaj ] caja ]j` epo_ajpnkiana eoceraj ^u pdaamq]pekj

&/-0' ?o_esepdoa_kj` `ereoekj oacnac]pekjt /..

Rkp]hjqi^an kb ]o_e

,1)2 H][ObWQ]` DWb]bWQQ`]aaW\U]dS` ) )
Ua _qopki]nehupdejgkb_nkooejckran ]o ] ldajkiajkj _kjbeja` pkiaekpe__ahho*̂qpep_]j p]ga

lh]_a ej oki]pe_ _ahho]o sahh*]hpdkqcdsepdranu iq_d na`q_a` bnamqaj_u&/... bkh`hksanpd]j ej

iaekoeo', Kepkpe__nkooejckran ha]`o pkiepkpe_ na_ki^ej]pekj, Rdeos]o benop̀eo_krana`ej =`]a](

^VWZO[SZO\]UOabS`̂ u AqnpQpanj&/714', Rdeoldajkiajkj d]o ^aaj opq`ea ìkop _]nabqhhuej bqjce
oq_d]o ua]op]j` :a^S`UWZZca'ej sde_d pdabnamqaj_eao]na decdanpd]j ejkpdanknc]jeoio, Gj=`]a](
^VWZO[SZO\]UOabSp̀daldajkiajkj s]o `apa_pa`̂ u pdak__qnnaj_akboejchaknpsej olkpokb^^`u
peooqàeolh]uejc ] na_aooeraldajkpula,kj]j kpdanseoaseh` pula ^]_g cnkqj`,

8 /+, w8+!, \

Gj ] pule_]hatlaneiajp ejrkhrejc pdaqoakb ] u ) 9) oj bai]ha

bhu*pdaiko]e_eoi s]o atlnaooa` ]o psej olkpokbnah]perahuamq]hoeva*kja atde^epejcpdau ldajkpula

&uahhkŝ k`u' ]j` pdakpdanpdaoj &oejca`^neophao'ldajkpula, Rdaoanaoqhpo_]j ^a atlh]eja` &bec,

/4,/4' ^u ]ooqiejc pd]ppdapsej olkpo]nkoa^u] _nkookran ]bpanoki]pe_ l]enejc ej bkqnopn]j` op]ca,
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Decqna/4,/4 atlh]ejejc oki]pe_ kn iepkpek+_nkooejckran ej pdaV _dnkikokia kb =`]a]^VWZ)

[SZO\]UOabS`)

-

V ,
? oejcha_nkookran ^apsaaj u ]j` oj &nacekjG'sehhlnk`q_a ] uahhksolkp eb_dnki]pe`ooacna

c]pa` ]o ej`e_]pa` ej Dec,/4,/4, ? oejcha_nkookran̂ apsaaj oj ]j` _ajpnkiana &nacekjGG'sehelnk+*
`q_a ]`f]_ajp psej olkpo&uahhks*oejca`',+

#$"%&.5424642(1 +7/*+3)+,45 )5466/3- 47+5
Aqnpopanj&/71/' skngejc sepd=`]a]^VWZO[SZO\]UOabS` ]j` Anaecdpkj ]j` K_Ahejpk_g &/71/ l
skngejc sepdi]eva* lnkre`a` atlaneiajp]h are`aj_a bkn_upkhkce_]h_nkooejckran, Qpanj%oatlane+! -
+% ,
iajp ej =`]a]^VWZOeoatlh]eja` dana,'

!!

=`]a]^VWZObheao_]nnuejc pn]johk_]pekjosana qpehevap̀klnk`q_a ] bai]ha R`]a]^VWZOd]rejc ]

l]np kb pdaW_dnkikokia ]pp]_da` pkkja kbpdapsk V Adnkikokiao, Rda kpdanV _dnkikokia kb

pdeobai]ha bhus]o ]hok i]nga` &e`ajpebe]^hàqa pk `eopej_piknldkhkcu' ]j` _kjoeopa` kb psk
]llnktei]pahu amq]hbn]ciajpo a]_d _]nnuejc epo_ajpnkiana, Rdaoapsk V _dnkikokiao ej pdaba+
i]ha bhu_kqh` ^a `eopejcqeoda*`jkp kjhu bnki a]_d kpdan̂ qp ]hok bnki pdajkni]h V _dnkikokia*
pej`anpdaie_nko_kla, Gj oq_d bai]ha bhu*kja kb pdapsk bn]ciajpo kb ]j V _dnkikokia _]nnea`
iqp]jp ]hhahabkn_]nj]pekj aua &%_]n%eona_aooeraodksejc hecdpaua _khkn' ]j` ^]nna` aua &%@%eo

`kiej]jp odksejc j]nnksan auao', Rda kpdanV _dnkikokia* d]rejc ] l]np kbW ]pp]_da`* _]nnea`

jkni]h ]hhahaokbpdaoapsk cajao* ok h, jYl pdabai]ha dapankcuckpabknpdaoapsk cajao &_]n64-))' d]`
^]nna` auao, &^qpjkni]h aua_khkǹ j_a _]n eona_aooerapk)', Qq_dbai]hao sana _nkooa s̀epdi]ha
bheaod]rejc na_aooera+]hhahaobkn^apdcajao &_]n*)', Gj oq_d] oepq]pekj*pdeoi]gao ] oeilha paop+
_nkoo,Gbjk _nkooejckran p]gaolh]_a / ,apsaaj pdapsk cajao ej mqaopekjpsk pulaokbc]iapao e,a,_]n*

, @]j` )) sehĥ a lnk`q_a` bnki pdabai]ha bheao,Ankooejckran sehhcera psk ]``epekj]h pulao kb

c]iapao e,a,_]n ) ]j` ) @&Dec,/4, H5', Bqa pkbanpehev]pekjkbpsk pulaokbjkj+_nkookrano]j` kbpda

kpdanpsk pulao%_nkoo+kranc]iapao Deupdai]ha c]iapa _]nnuejcV _dnkikokia &_]n) '* bkqngej`o kb
bai]ha bheaosehh%^alnk`q_a`, Qenjeh]nhubkqngej`o kbi]ha bheaosehh]hok^a lnk`q_a` `qa pkbanpehe+
v]pekj ^u c]iapao _]nnuejcW_dnkj koknja,

1.
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Dec,/4,/5 €Qpanj%oatlaneiajp pk `aikjopn]pa _upkhkce_]h_nkooejckran,

7*

Rdabheao*sde_d ]na*_h]ooebea`]o _nkookranokj pdâ ]oeokbldajkpula e,a,_]nj]pekj sepdjkni]h

aua od]la ]j` ^]nna` sepdjkni]h aua_khkn*sana opq`ea`_upkhkce_]hhu,Gps]o bkqj` pd]p_]nj]pekj

bheaòe` jkp d]ra ]ju bn]ciajpa` V+_dnkikokia ^qp n]pdand]` jkni]h V+Adnkikokia, Mj pda

kpdand]` ^]nna` bheaod]` ] bn]jciajpa` Vr_dnkikokia sepd] oaciajp kbW _dnkikokia ]pp]_da`

pkkja kbpdapsk bn]ciajpo kbV+_dnkikokia, Qq_d] _upkhkce_]hk^anr]pekj lnkre`a` are`aj_a pd]p

cajape__nkooejckran s]o ]__kil]jea` sepd]j ]_pq]hat_d]jca kb_dnkikokia oaciajpo,

,1)4 HWU\WTWQO\QS]T Q`]aaW\U]dS` $ TOQb]`aW\TZcS\QW\U
Ankooejckran k__qnoej ]hhknc]jeoio n]jcejc bnki renqoaopki]j, Gpose`aolna]` k__qnnaj_a

ej knc]jeoio ajoqnaoat_d]jca kbcajao ]j` lnk`q_pekj kb jas pulao*sde_d ej_na]oa`eranoepu,Ea+

jape_`eranoepu]__kil]jea` ^u ldajkpule_ r]ne]pekj ]p pdaola_eaoharah_kjbano*]`]lpera ]`r]jp]ca

pkse`an n]jca kbd]^ep]po*Rdeobej]hhuajd]j_ao pdaola_eaolkpajpe]h bknarkhqpekj]nuoq__aoo,
7,,8%!!,

Rdabkhhksejcatpanj]h b]_pkno_]j ejbhqaj_apdabnamqaj_ukb_nkooejckran8

-2'
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O% DObS`\OZOUS5Gj =`]a]^VWZO@ne`caobkqj` pd]ppda_nkooejckran bnamqaj_ù a_na]oa`

sepdej_na]oakb i]panj]h ]ca,

E#

IS[^S`Obc`S5 Nhkqcdbkqj` pd]p^kpd hks ]j` decdpailan]pqnao _d]jca` pda_nkookran
bnamqaj_u,

<`]aaW\U(]dS`TOQb]`a5Rdaateopaj_akbdanep]^ha*_nkooejc=ranb]_pknoej pda_upklh]oi kb
bai]ha sana bkqj` pkna`q_ana_ki^ej]pekj bnamqaj_u, '

D#

R% :\bWPW]bWQa5?_pejkiu_ej+B ]j` iepkiu_ej+A ej_na]oa_nkooejckran,

a' Fa]p ]j` odk_gpna]piajpo ]hok _d]jca n]paokb_nkooejckran,

b' A]h_eqi ]j` K]cjaoeqi ekjo abba_p_nkooejckran,
U% @S\SQ]\b`]ZZSR5Jareja bkqj` ] caja kj 1j\ _dnkikokia kb =`]a]^VWZOd]p _kilhapahu

oqllnaoo _nkooejckran ej dkikvuckqo bai]hao, Gj ESc`]a^]`O Q`SaaO] e%ayaooeracaja
naa+h_kjpnkhobnamqaj_ukb na_ki^ej]pekj ]p pdadeo+Ghk_qo*̂ kpd lnaoajp kj pdao]ia
_dnkikokia, Gji]eva iqp]jp ouj]lpe_ na_aooeracaja &]o' lnaoajpkj _dnkikokia yaoqhpo
ej ]^oaj_a kb_de]oi]p] ^apsaaj dkikhkckqo _dnkikokiao, y*

,1),+ Hc[[O`g
Eajao hk_]pa`ej pdao]ia _dnkikokia paj` pknai]ej pkcapdanej iaekoeon]pdanpd]j qj`anck

ej`alaj`ajp ]ooknpiajp, Rdeoldajkiajkj eo_]hha`ZW\YOUS)Rdaej`e_]pekj kbhejg]ca eo] oecjebe_]jp
`are]pekj bnki pda/8/ 8/ 8/ n]pekkbldajkpulao ej pdapaop_nkoolnkcaju kb] D/ `edu^ne`,Rda`SQ][PW(
\ObW]\kbhejga` cajao naoqhpobnki Q`]aaW\U(]dS`'] lnk_aooej sde_d jkjoeopan_dnki]pe`o kbdkikhk+
ckqo _dnkikokiao at_d]jca _knnaolkj`ejc oaciajpo ej pdabenop[SW]bWQ̀̂]^VOaS)Rda bnamqaj_u
kbna_ki^ej]pekj ^apsaaj `ebbanajpcajao _]j ^a qoa` pk`apanieja pdanah]pera]`RS` O\RZ]QObW]\kb
pdacajao ej _dnkikokiao, Rdeopula kb ]j]huoeo eo_]hha`US\SbWQ[O^^W\U)Beop]j_a ^apsaaj ]`f]+
_ajp cajao ej oq_d] i]l &cajape_kn hejg]ca i]l' eò ebeja` pk^a lnklknpekj]h pkpdabnamqaj_ukb
na_ki^ej]pekj ^apsaaj pdai, Rda qjepkb i]l `eop]j_a &pdai]l qjepknAajpeiknc]j' eò abeja` ]o
kja lan_ajp na_ki^ej]pekj, Udaj %i]ju cajao ]na i]lla` ej ] l]npe_qh]nola_eao*pdaubkni hejg]ca
cnkqlo, Rda jqi^an kb hejg]ca cnkqlo eoamq]hpkpdad]lhke` _dnkikokia jqi^an kb pdaola_eao,
Gj?o_kiu_apao bqjce pda]o_kolknao ]na lnaoajp kn`anhukn qj+kn`anhuej pda]o_e, Rda ]o_kolknao
nalnaoajppdabkqnlnk`q_po kba]_d iaekpe_`ereoekj, Rda ]j]huoeo kbd]lhke` lnk`q_po &?o_kolknao'
kb iaekoeobknhejg]ca ]j` na_ki^ej]pekj aopei]pekj eogjksj ]o bSb`ORO\OZgaWa)AqnpQpai &/71/'

skngejc sepd=`]a]^VWZO[SZO\]UOabS]̀j` Anaecdpkj]j` K_Ahejpk_g &/71/' skngejc sepdi]eva

lnkre`a` _upkhkce_]hlnkkb bkn_nkooejckran,

/4,// Iau panio
<]S)TBWQWS\b]T <]W\QWRS\QS5?j atlaneiajp]h r]hqa k^p]eja` ^u `ere`ejc pdalan_ajp]ca kbk^oanra`
`kq^ha _nkookranôu pdalan_ajp]ca atla_pa` `kq^ha _nkookrano,

<R #(^ W\U5'?nn]jcaiajp kb]hhahaoej sde_d iqp]jp ]hhahao]na kj pdao]ia _dnkikokia ]j` seh` pula
,]Sa#o894j9p*dad4ikhkcqa, ,,,
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?W`abRWdWaW]\HSU`SUObW]\5#Qal]n]pekj kb ] l]en kb ]hhahaoejpk `ebbanajpjq_haeej pdabenopiaekpe_
`ereoekj*d]llajo sdaj pdanaeojk _nkooejckran ^apsaaj pdacaja ]j` pda_ajpnkiana ej ] l]npe_qh]n
_ahh,

A\bS`TS`S\QS5Rda paj`aj_u kb_nkooejckran pkejde^epbkni]pekj kb ]jkpdan _nkooejckran ja]n^u,

CW\YOUS5Rdapaj`aj_u kbcajao hk_]pa`ej pdao]ia _dnkikokia pk^a ]ook_e]pa`ej ejdanep]j_aikna
bnamqajphupd]j atla_pa` bnki pdaenej`alaj`ajp ]ooknpiajp ej iaekoeo,

DWb]bWQQ`]aaW\U]dS`5 M__qnnaj_akb _nkooejckran sepd ranu hks bnamqaj_uej iepkpe_`ereoekj kb
oki]pe_ _ahho,

GVgaWQOZ[O^5 ? `e]cn]i odksejc pdanah]peralkoepekjokb lduoe_]hh]j`i]ngo ej ] BL? ikha_qha*
_kiikjhu naopne_pekjoepao]j` l]npe_qh]nBL? oamqaj_ao,

HSQ]\RRWdWaW]\aSU`STiObW]\5Qacnac]pekjkb] l]en kb]hhahaoejpk`ebbanajpjq_haeej pdaoa_kj` iaekpe_
`ereoekj]o pdanaoqhpkb_nkooejckran ^apsaaj pdacaja ]j` pda_ajpnkiana kbpdal]en kbdkikhkckqo
_dnkikokiao,

ISb`ORO\OZgaWa5< iapdk` bkn]j]huoeo kbhejg]ca ]j` na_ki^ej]pekj qoejc pdabkqnd]lhke` lnk`q_po
kb oejchaiaekpe_`ereoekj,

ISb`Obg^S$II%5?j ]o_qo _kjp]ejejc olknao kb bkqn`ebbanajpcajkpulao \ kja a]_d kb pdabkqn
, cajkpulao lkooe^hasepdpsk ]hhahaokba]_d kb psk cajao,

/4,/0 Oqaopekjo
J Ud]p eohejg]ca= Ctlh]ej hejg]ca sepdoqep]^haat]ilhao=
0, Cjqian]pa r]nekqoiapdk`o kb_]h_qh]pekjkbna_ki^ej]pekj bnki ] `edu^ne`paop+_nkoo]j` oahba`

lnkceajeao=
1, Bao_ne^aej `ap]ehpda`apaniej]pekj kb caja kn`an ]j` i]l `eop]j_a ailhkuejc ] pdnaa+lkejp

paop_nkoo,
2, Ctlh]ej pda_]h_qh]pekjkbna_ki^ej]pekj ^apsaaj hejga` cajao pdnkqcd]j]huoeo kb kn`ana` ]j`

qjkn`ana` papn]`o,
0' J`WbSaV]`b \]bSa5

Y' Lac]pera ejpanbanaj_a
^' Denop+`ereoekj]j` Qa_kj`+`ereoekj oacnac]pekj
[' Kepkpe__nkooejckran
`' Akqlhejc ]j` nalqhoekjld]oao,

/4,/1 Pabanaj_a@kkgo
/, Chnk`*Q,J, ]j` Qp]jobeah`*U,B, 0..0 IVS]`g O\R )%`]PZS\Za]T @S\SbWQa'R]p] + KaEn]s+Fehh

Nq^heodejc_kil]ju Jp`, Las Bahde,

0, F]nph,B,J, ]j` Hkjao*C,U, /776, @S\SbWQa5G`W\QW^ZSaO\R:\OZgaWa'Hkjao ]j` @]nphappNq^heod+
ano*Jkj`kj,

1, Q]i^]njqnpdu* ?,TQ,Q, /777, @S\SbWQa'L]nko] lq^heodejcFkia, Las Bahde,

2, Qs]jokj* AN*Kanv, R ]j` ukqjc* U,h /766, <gb]US\SbWQa)Nnajpe_aF]hh kbGj`e] Nrp,Jp& \
Las Bahde, +,
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Nf befn XYflk k_\ eXkli\ f] dlck`gc\ Xcc\c\jXe[ df[\ f] k_\`i `e_\i`kXeZ\ ) Mfd\ `ccljkiXk`m\
\oXdgc\j*

-3*-* Cekif[lZk`fe
-3*.* Glck`gc\ Xcc\c\j) Gf[\ f] `e_\i`kXeZ\6Mfd\ \oXdgc\j*

X% ?p\ Zfcfi `e >ifjfg_`cX
Y% =fXk Zfcfi `e iXYY`kj
Z% Jligc\ ZfcfiXk`fe f] gcXekgXikj `e dX`q\
[% <cff[ ^iflgj `e dXe
\% M\c])CeZfdgXk`Y`c`kp`e gcXekj*

-3*/* =fdgc\d\ekXk`fe k\jk ]fi ;cc\c`jd
-3*0* Jj\l[f Xcc\c\j
-3*1* L\ZfdY`eXk`fe n`k_`e ^\e\j6 A\e\ ZfeZ\gk
-3*2* CekiX^\e`Zi\ZfdY`eXk`fe6 ?og\i`d\ekXc giff]
-3*3* MlddXip
-3*4* E\p k\idj
- 3*5* Kl\jk`fej
-3*-,* L\]\i\eZ\ <ffbj

"$!" )9><:2?1>6:9
A*DG\e[\c ]`ijk X[mfZXk\[ k_\ \o`jk\eZ\ f] XgX`i f]]XZkfij ]fi \XZ_Z_XiXZk\ik_Xk[\k\id`e\ knf

Xck\ieXk`m\]fidj $[fd`eXek Xe[ i\Z\jj`m\% f] k_\ Z_XiXZk\i*N_\j\ ]XZkfij n\i\ [\jZi`Y\[ Xj DNLI#
MAMRFACRNPXe[ PECEQQITE301=:; i\jg\Zk`m\cp* N_\ jXd\ nXj [\dfejkiXk\[ cXk\i`e dXep fi^Xe`jdj
Xe[ k_\ gX`i f] ]XZkfij Xi\ [\j`^eXk\[ Xj  AKKEKEQ f] X^\e\* N_\i\]fi\ k_\ [`]]\i\ek ]fidj f] XgXik`Zl)
cXi^\e\ Xi\ ZXcc\[Xcc\c\j* ?XZ_d\dY\i f] k_\ gX`i f] Xcc\c\j`j jX`[ kf fZZlgp Xe`[\ek`ZXcgfj`k`fe fi
cfZlj fe \XZ_ f] k_\ knf _fdfcf^flj Z_ifdfjfd\j `e Xe fi^Xe`jd* CeG\e[\c#j \og\i`d\ekj k_\
^\e\ Zfekifcc`e^ _\`^_k f] k_\ g\X gcXekj_Xj Yfk_ `kj Xcc\c\jXj NNfi Nkfi kk*B\i\ N `j [fd`eXek Xcc\c\
Xe[ k `j i\Z\jj`m\ Xcc\c\* <lk [l\ kf dlkXk`fej k_Xk_Xm\kXb\egcXZ\`e k_\ gXjk' j\m\iXc Xck\ieXk`m\
jkXk\j' dfi\ k_Xeknf _Xm\Y\\e [\k\Zk\[ ]fi k_\ jXd\ ^\e\* @HEMRHEPEAPELNPERHAMRUNAKKEKIC
FNPLQNFA GITEMGEMEIMRHEIMDITIDSAKQNFA ONOSKARINM"QSCHAKKEKEQAPEDEQCPIBEDAQ LSKRIOKE
AKKEKEQ $

"$!# +?7>6;73077373= 8:23 :4 6953<6>0913&-:83 3@08;73=
; cXi^\ eldY\i f] dlck`gc\ Xcc\c\j `j k_\fi\k`ZXccpgfjj`Yc\ `e X gfglcXk`fe f] `e[`m`[lXcj Xe[

n_\e\m\i dfi\ k_Xeknf Xcc\c\j Xi\ `[\ek`]`\[ XkX ^\e\ cfZlj se X gfglcXk`fe' k_\p Xi\ ^iflg\[ Xj
!LSKRIOKEAKKEKEQEPIEQ!$CeX^`m\e `e[`m`[lXc fecp knf f] k_\j\ Xcc\c\j fZZli fe\ [\i`m\[ ]ifd \XZ_
gXi\ek* ; ZXg`kXcc\kk\i `j Zfddfecp lj\[ kf [\j`^eXk\ k_\ Xcc\c\k_Xk̀j [fd`eXek kf Xccfk_\ij `e k_\
j\i`\j* N_\ Zfii\jgfe[`e^ cfn\i ZXj\ c\kk\i [\j`^eXk\j k_\ Xcc\c\k_Xk̀ j i\Z\jj`m\ kf Xccfk_\ij `e k_\
j\i`\j* Ik_\i Xcc\c\j`ek\id\[`Xk\ `e k_\`i [\^i\\ f] [fd`eXeZ\ Y\kn\\e k_\j\ knf \oki\d\j Xi\ ljl)
XccpXjj`^e\[ k_\ cfn\i ZXj\ c\kk\i n`k_ jfd\ jl`kXYc\ jlg\ijZi`gk*
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*-3*.*X?p\ Zfcfi `e >ifjfg_`cX
N*B*Gfi^Xe $-5-,% i\gfik\[ k_\ ]`ijk ZXj\ f] dlck`gc\ Xcc\c\j f] X^\e\ Zfekifcc`e^ \p\ Zfcfi `e

2PNQNOHIKA[li`e^ _`j jkl[`\j fe dlkXk`fe* CeXm`Xcf] ]c`\j n`k_ efidXc i\[ \p\j _\ ]fle[ X]cpn`k_
n_`k\ \p\j' k_Xk_X[ Xi`j\e [l\ kf XdlkXk`fe `e k_\ ^\e\' n_`Z_ gif[lZ\j i\[ Zfcfi \p\j `e k_\ efidXc
]c`\j* <p g\i]fid`e^ ^\e\k`Z \og\i`d\ekj' k_\ gfj`k`fe f] k_`j ^\e\ nXj [\k\id`e\[ kf Y\ fe k_\ R
Z_ifdfjfd\* FXk\i fe jfd\ fk_\i ]c`\j n\i\ [`jZfm\i\[ n`k_ \p\ Zfcfi i\j\dYc`e^ k_\ Y`fcf^`ZXc
jkX`e \fj`e* N_\ ^\e\ ]fi \fj`e Zfcfi nXj Xcjf ]fle[ kf Y\ cfZXk\[ `e k_\ jXd\ cfZlj fe k_\ R)
Z_ifdfjfd\* Q_\e Zifjj\j n\i\ dX[\ Y\kn\\e \fj`e ]c`\j Xe[ i\[' Xe[ Y\kn\\e \fj`e Xe[ n_`k\ `k
klie\[ flk k_Xkk_\ ^\e\ ]fi \fj`e nXj XeXcc\c\kf Yfk_ i\[ Xe[ n_`k\ ^\e\j* N_`j gifm\j k_Xkk_\ ^\e\j
gif[lZ`e^ i\[' n_`k\ Xe[ \fj`e \p\j `e [`]]\i\ek ]c`\j Xi\ Xcc\c\j' f] \XZ_ fk_\i* Cefk_\i nfi[j: ^\e\
Zfekifcc`e^ \p\ *Zfcfi `e 2PNQNOHIKA_Xj dlck`gc\ Xcc\c\j* FXk\i fe X j\i`\j f] Xcc\c\j gif[lZ`e^ \p\
g`^d\ek `e [`]]\i\ek j_X[\j Xe[ `ek\ej`k`\j Y\kn\\e i\[ Xe[ n_`k\ n\i\ ]fle[* ?XZ_ j_X[\ _Xj X
[`]]\i\ek eXd\* N_\ [`]]\i\ek dlck`gc\ Xcc\c\j f] n_`k\)\p\ `e 2PNQNOHIKAXi\ j_fne `e kXYc\-3*-%

NXYc\-3*- j_fn`e^ k_\ c`jkf] [`]]\i\ek dlck`gc\ Xcc\c\jXe[ k_\`i jpdYfcj `e >ifjfg_`cX

J\Xic s)))W ****D*))W*)) )))!)W*W*))W*)))
N`e^\[ QC

Cmfip AM

MpdYfc*
n\*

;cc\c\

A1L

\fj`e
Ycff[

5VJJ ^J ZfiXc

Bfe\p nL L\[ $n`c[% ** Q
QII 9

N_\ n`c[ kpg\ $i\[%`j [fd`eXek kf Xccfk_\i Xcc\c\j* ?XZ_Xcc\c\̀ e k_\ jpjk\d \oZ\gk n_`k\ $n%
ZXeY\ Zfej`[\i\[ kf gif[lZ\ g`^d\ek Ylk jlZZ\jj`m\cp c\jj' `j gif[lZ\[ Yp Xcc\c\j Xj `e k_\ fi[\i
j_fne _\i\* *[.,

A 9 >2+ 9 n#! 9 n\ 9 n#! 9 n! 9 nL 9 AFJ9 n#9 n! 9 n#9 n*
Mfd\ k`d\j g_\efkpg\j gif[lZ\[ Yp [`]]\i\ek Xcc\c\j Xi\ efk dXib\[cp [`]]\i\ek' MlZ_ Xcc\c\j n`k_
j`d`cXi \]]\Zkj Xi\ [\jZi` Y\[ Xj  IQNAKKEKEQ $

-3*.*Y =fXk Zfcfi 69iXYY`kj
N_\ B`dXcXpXeiXYY`k̀j XZcXjj`ZXc\oXdgc\ ]fi dlck`gc\ Xcc\c\j*N_`j nXj ]`ijk jkl[`\[ YpMklik\mXek

`e -5-/* N_\ n`c[ kpg\ iXYY`k_Xj ^i\p ]li Xe[ `j ZXcc\[AGNSRI$LXYY`kjn`k_ n_`k\ ]li' g`eb \p\j Xi\
ZXcc\[AKBIMN$N_\ 5ILAKAWAM_Xj n_`k\ ]li fe k_\ Yf[p' Ylk `kj ]\\k' kX`c'\Xij' Xe[ k`gf] k_\ efj\ Xi\
YXcZbfi [Xib Yifne* N_\i\ `j Xefk_\i mXi`\kpbefne Xj CHIMCHIKKA"n_`Z_ `j c\jj `ek\ej\ `e ZfXkZfcfi
k_Xek_\ n`c[ kpg\ $;^flk`%* N_\ `e_\i`kXeZ\ f] k_\j\ kpg\j f] ZfXkZfcfi `j Xj ]fccfnj*

Q_\e Zifjj\j Xi\ dX[\ Y\kn\\e X^flk` Xe[ XcY`ef' Xe[ Y\kn\\e 9X^flk` Xe[ B`dXcXpXeYfk_
*XcY`efXe[ B`dXcXpXen\i\ ]fle[ kf Y\_Xm\Xj i\Z\jj`m\ kf X^flk`* Ce@.#XiXk`f f] /6- [fd`eXek Xe[
sZ\jj`m\ n\i\ gif[lZ\[* Q_\e B`dXcXpXeZifjj\[ n`k_ XcY`ef@'n\i\ XOB`dXcXpXeXe[ `e @.
/'B`dXcXpXe6- XcY`efn\i\ gif[lZ\[* Q_\e Z_`eZ_`ccX̀j Zifjj\[ n`k_ XcY`efk_\ @*Xi\ c`^_k^i\p
$`ek\id\[`Xk\% Xe[ `e k_\ @3k_\i\ `j Xj\^i\^Xk`fe f] - Z_`eZ_`ccX6. c`^_k^i\p6 - XcY`ef* N_`j j_fnj
k_Xkk_\ _\k\ifqp^flj ^\eX)kpg\ ]fi Z_`eZ_`ccXXe[ XcY`efgif[lZ\j c`^_k^i\p g_\efkpg\* N_\ ^\e\
Zfekifcc`e^ ZfXkZfcfi `e iXYY`kjk_lj _Xm\Xck\ieXk`m\]fidj i\jgfej`Yc\ ]fi mXi`flj ZfXkZfcflij Zfs)
jk`klk`e^ dlck`gc\ Xcc\c\j\i`\j* N_\ ^\efkpg\j Xe[ g_\efkpg\j f] dlck`gc\ Xcc\c\j\i`\j f] ZfXkZfcfii`e
iXYY`kj̀ j jlddXi`q\[ `e kXYc\-3*.*
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NXYc\-3*. N_\ [`]]\i\ek ^\efkpg\j Xe[ g_\efkpg\j f] dlck`gc\ Xcc\c\j ]fi ZfXkZfcfi `e iXYY`kj

J_\efk 3

%%
ZZ8' Z\)' Z\)
ZL ZL

Z8 Z8
ZZ_Zf' ZZ_' Z)
ZLZ<

Z) Z<

Q`c[ kpg\ $;^flk`%
9Q`c[ kpg\ $;^flk`%
B`dXcXpXe
=_`eZ_`ccX
F`^_k ^i\ep
B`dXcXpXe

 ;cY`ef
M

')$($A '743/+ )2/24(6.21 2, 3/(16 3(465 .1 &(.8+

F*D*MkX[c\i[\jZi`Y\[ X j\i`\j f] dl`k`gc\ Xcc\c\j `e dX`q\ k_Xk)

[\k\id`e\ k_\ gligc\ ZfcfiXk`fe f] [`]]\i\ek gXikj f] gcXek* @fli f]

k_\j\ Xcc\c\j_Xm\k_\ ]fccfn`e^ \]]\Zkj `e dX`q\*

Li)* Zfcfi\[ j\\[' Zfcfi\[ gcXek
+
,
 

Ls Zfcfi\[ j\\[' Zfcfic\jj gcXek

ii)# Zfcfic\jj j\\[' Zfcfi\[ gcXek

!$ " * %/22* -42735 .1 0(1
N_\ Ycff[ ^iflgj `e dXe ]fid Xdlck`gc\ Xcc\c`Zj\i`\j* C]Ycff[ ]ifd knf g\ijfej `j Xccfn\[ kf

d`o flkj`[\ k_\ Yf[p' jfd\ k`d\j `kn`ccd`o n\cc Xe[ Xkfk_\i k`d\j k_\i\ `j Zcldg`e^ $X^^clk`eXk`fe%
f] i\[ Ycff[ Z\ccj* FXe[jk\`e\i $-5,,% jkl[`\[ k_\ i\XZk`fe ]fi X^^clk`eXk`fe*<cff[ ZXeY\ j\gXiXk\[
`ekf i\[ Z\ccj Xe[ k_\ Zfcfic\jj j\ild fi gcXjdX* FXe[jk\`e\i ]fle[ k_Xkk_\ i\[ Z\ccj f] fe\ jXdgc\
nflc[ d`o jdffk_cp n`k_ k_\ j\ild f] k_\ jXd\ g\ijfe* <lk n_\e i\[ Z\ccj f] fe\ g\ijfe Xi\ d`o\[

n`k_ gcXjdX f] Xefk_\i g\ijfe' jfd\ k`d\j k_\ knf nflc[ d`o n\cc' Xkfk_\i k`d\j k_\i\ nflc[ Y\

Zcldg`e^ f] i\[ Z\ccj* Ie k_\ YXj`j f] k_\j\ i\XZk`fej FXe[jk\`e\i `[\ek`]`\[ ]fli Ycff[ ^iflg kpg\j `e
dXe eXd\cp ;'<' ;< Xe[ I* u

FXk\i' fe FXe[jk\`e\i ]fle[ 7 kXk_ldXe \ipk_ifZpk\j ZXiip fe k_\`i jli]XZ\ knf [`jk`eZkkpg\j f]
dlZf)gfcpjXZZ_Xi`[\j ZXcc\[XjXek`^\e; Xe[ <' n_`Z_ ZXejk`dlcXk\ k_\ gif[lZk`fe f] jg\Z`]`Z j\)

ild Xek`Yf[`\j* N_\ kpg\ f] gfcpjXZZ_Xi`[\ gi\j\ek fe k_\ jli]XZ\ f] k_\ i\[ Ycff[ Z\cc[\k\id`e\j k_\

kpg\ f] Ycff[* N_\ Xcc\c\jf] $C;' C<' -t%X^\e\ C\eZf[\ kiXej]\iXj\ \eTpd\ k_Xkdf[`]`\j k_\ gi\Zlijfi

jlYjkXeZ\ `ekf Xjg\Z`]`Z gfcpjXZZ_Xi`[\ "09=6429#$@fi \oXdgc\ g\fgc\ f] ^\efkpg\ C;C;gif[lZ\ i\[



9 G*MZ*<IN;HS ) A?sNC=M -3*0 GOFNCJF?;FF?F?M 9
Ycff[ Z\ccj _Xm`e f̂ecp k_\ ; gfcpjXZZ_Xi`[\ Xe[ Xi\ jX`[ kf _Xm\Ycff[ kpg\ ;* N_fj\ f] C<C<
^\efkpg\' _Xm\i\[ Ycff[ Z\ccjn`k_ fecp < gfcpjXZZ_Xi`[\ Xe[ _Xm\Ycff[  SWs`<))
g\fgc\ _Xm\i\[ Z\ccj n`k_ Yfk_ k_\ ; Xe[ <gfcse k_\ i\[ Ycff[ Z\ccj* C; C<̂ \efkpg\

`ccljkiXk\j Zf)[fd`eXeZ\ `*\* gi\j\eZ\ f] Yfk_ ; Xe[ < gfcpjXZZ_Xi`[\j fe k_\ i\[ Ycff[ Z\ccj*N_\

k_`i[ Xcc\c\-t' [f\j efk j_fn Zf[fd`eXeZ\* Ck\eZf[\j X[\]\Zk`m\ \eqpd\ k_Xkc\Xm\j k_\ gi\Zlijfi

jlYjkXeZ\ leZ_Xe^\[7 e\`k_\i ; efi < kpg\ f] gfcpjXZZ_Xi`[\ `j gif[lZ\[* Bfdfqp^flj -t-t g\ijfej
k_\i\]fi\ cXZbYfk_ k_\ ; Xe[ < gfcpjXZZ_Xi`[\j7 k_\p Xi\ jX`[ kf _Xm\Ycff[ kpg\ I* CeC;-t _\k\ifqp)
^fk\j gi\j\eZ\ f] k_\ C;Xcc\c\i\jlckj k_\ gif[lZk`fe f]k_\ ; gfcpjXZZ_Xi`[\7 Xe[ C<-t _\k\ifqp^fk\j'
gi\j\eZ\ f] C<Xcc\c\i\jlckj `e gif[lZk`fe f] k_\ < gfcpjXZZ_Xi`[\* N_\ i\jlck `j k_XkC;-t g\ijfej _Xm\

Ycff[ kpg\ ; Xe[ C<-t g\ijfej _Xm\Ycff[ kpg\ <' jf -t `j i\Z\jj`m\ kf Yfk_ C;Xe[ C!*$NXYc\-3*-%

N_\^\efkpg\ Xe[ g_\efkpg\j f] [`]]\i\ek Ycff[ ^iflg kpg\j Xi\ Xj ]fccfnj6

NXYc\-3*/ PXi`flj Ycff[ ^iflgj Xe[ k_\`i ^\efkpg\j

<cff[ ^iflgj A\efkpg\j

; C; C; fi --V-,

5 -< fi --/ C< fi F-/ -,

#$ --V --/

Q -! -!

C

BldXe Ycff[ ZfeksDejXek`Yf[`\j kf \`k_\i k_\ ; fi k_\ < gfcpjXZZ_Xi`[\* ;e AMRIBNDW`j X

gifk\`e k_Xk̀j dX[\ Yp k_\ `ddle\ jpjk\d `e i\jgfej\ kf X jk`dlcXk`e^ dfc\Zlc\ ZXcc\[XeAMRIGEM

Xe[ `j ZXgXYc\f] Y`e[`e^ kf k_\ Xek`^\e* ;e Xek`Yf[p `j ljlXccp jg\Z`]`Z `e k_Xk̀ki\Zf^e`q\j fecp fg\

Xek`^\e* J\fgc\ f] Ycff[ kpg\ , dXb\ Yfk_ Xek`); Xe[ Xek`)<Xek`Yf[`\j7 k_fj\ f] Ycff[ kpg\ ; dXb\

Xek`)<Xek`Yf[`\j6 k_fj\ f] Ycff[ kpg\ s dXb\ Xek`); Xek`Yf[`\j7 Xe[ k_fj\ f] Ycff[ kpg\ ;< dXb\

e\`k_\i kpg\ f] Xek`Yf[p* Mfd\ Xek`Yf[`\j ZfdY`e\)n`k_ Xek`^\eXe[ ]fid cXi^\ dfc\ZlcXi X^^i\^Xk\j

k_XkdXp gi\Z`g`kXk\ kf ZXlj\ X^^clk`eXk`fe* Q_\e Ycff[ Z\ccj X^^clk`eXk\dXep Ycff[ m\jj\cj Xi\

YcfZb\[ Xe[ k_\ `e[`m`[lXc dXp [`\* N_\ fZZlii\eZ\ f] Xek`^\ej $Xcjf ZXcc\[ X^^clk`ef^\ej% Xe[

Xek`Yf[`\j $X^^clk`e`ej%̀e [`]]\i\ek Ycff[ ^iflg kpg\j Xe[ ^\efkpg\j `j j_fne `e kXYc\-3*0*;ek`Yf[)

`\j ZXlj`e^ X^^clk`eXk`fe`j j_fne `e @`^li\ -3*-
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N_Yc\)-3*0 N_\ gi\j\eZ\ f] [`]]\i\ek Xek`^\ej Xe[ Xek`Yf[`\j `e ^\efkpg\j f] ;<I Ycff[ ^iflgj

$!%! ; Npg\ ; ;d`)< ;"I ;";<

#!%N ; Npg\ ; ;d`)e ;"Iu ;";<

#"#" 5 @ZRI? ;ek`); <"I <" ;>

#"%N < Npg\ < ;ek`); 4", <";<

&! " ;"< Npg\ ;< H\`k_\i Xek`); ;* <* ;<"I ;<fecp
efi Xek`)<

'Z%& H\`k_\i; efi < Npg\ , ;ek`); # EPP)T Ifecp ;* <**;<"I

(-,/.+' %&#%
;ek`Yf[p X^X`ejkkpg\); Xek`^\en`cc
X^^clk`eXk\i\[ Ycff[ Z\ccjk_XkZXiipk_\ kpg\)
; Xek`^\e*n_\k_\i fi efk k_\p Xcjf ZXiipk_\
kpg\)< Xek`^\e*<cff[ ]cl`[ ZfekX`e`e^Xek`);
Xek`Yf[p n`ccX^^clk`eXk\i\[ Ycff[ Z\ccjf]
kpg\ ; Xe[ kpg\ ;<* Ylk efk i\[ Ycff[ Z\ccjf]
kpg\ < fi kpg\ I*

?IH FNQQHGINNT
MP$UZRI4 RISTQP

4PUM)4
EPUMFQHZ

4PUMFQHZGEVTIT
EKKNVUMPEUMQPQJ
UZRI 4 SIH FNQQH
GINNT

<Q EKKNVUMPEUMQPQJ
UZRI 5 SIH FNQQHGINNT

$?IH FNQQHGINNT
`eUZRI5 RISTQP

4PUM)4
EPUMFQHZ

L\[ FNQQHGINNT
cekmg\45 RISTQP

4PUM)4
EPUMFQHZ

4PUMFQHZGEVTIT
EKKNVUMPEUMQPQJ
UZRI 45 SIH FNQQH
GINNT
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J\fgc\ f] , Ycff[ kpg\ _Xm\Y\\e [\jZi`Y\[ Xj !SMITEPQAKDNMNPQ!Xj k_\p ZXe[feXk\ Ycff[ kf

g\ijfej f] ;' <'Xe[ ;< kpg\j* N_\ ;< Ycff[ kpg\ g\fgc\ Xi\ befne Xj !SMITEPQAKPECEIOIEMRQ!"Xj
k_\p ZXeXZZ\gkYcff[ ]ifd ;' <Xe[ , Ycff[ ^iflg g\ijfej*

N_\ Ycff[ ^iflg ^\e\j Xi\ `e_\i`k\[ `e k_\ G\e[\c`Xe ]Xj_`fe `e k_\ ZXj\ f] ;' <Xe[ , ^iflgj*
N_\ ;< Ycff[ ^iflg _fn\m\i i\jlckj ]ifd Zf[fd`eXeZ\ f] ; Xe[ < Xcc\c\j6 N_\ Ycff[ ^iflgj f]
f]]jgi`e^ ZXeY\ [\k\id`e\[ ]ifd k_\`i gXi\ek#j ^\efkpg\j $NXYc\-3*1%

W***`
NXYc\-3*1*M_fn`e^ k_\ ^\efkpg\j f] gXi\ekj Xe[ f]]jgi`e^ Xe[ k_\`i Ycff[ ^iflgj

$)
A\efkpg\j f] gXi\ekj A\efkpg\j f] f]]jgi`e\6 9 <cff[ qifle f] f]]jgi`e^

C;C; o C; -, ) C;C;' C; -, 9 ;

C;CI o c;C> C;C;' -,-, 9 ;'I

C;C; o C<C4 C;C4 ))( 9 #$

C;C; o C;%< C;C;' C;C< )))+

9
;';<

9

C;cf RNCCC< C;C;' ----,' C;C<' C<UI

9
;'<';<

(

#C;cf o C<C< CCCC<'C<aI ;<*<

C;cf o Cecf C;C4' C;CI' -4-,' -,-,

9
;<' ;'<*I

)

C;cfo -,-, C;cf' U,-, ;'I

-,-, o -,-, -,-t 9 ,

cfif o C<C< C<aI ( <

-,aI B c;c; M)U3 ;

9

-3*.*\ M\c])CeZfdgXk`Y`c`kp`e gcXekj
Cejfd\ dfef\Z`flj gcXekj'gfcc\e ]ifd XgcXekn`ccefk Y\ XYc\kf Yi`e^ XYflk ]\ik`c`qXk`fe`e k_\

fmlc\j f] k_\ jXd\ gcXek*N_\ gfcc\e ^iX`ej ]X`ckf ^\id`eXk\ fe k_\ jk`^dX fi \m\e `] gfcc\e klY\j Xi\
]fid\[ k_\`i ^ifnk_ dXp Y\ `e_`Y`k\[* MlZ_ Zfe[`k`fe `j befne Xj QEKF#IMCNLOARIBIKIRWfi QEKF#QREPIK#
IRW$N_`j `j Zfekifcc\[ Ypdlck`gc\ Xcc\c\jf] Xj`e^c\ ^\e\' Xe[ dXp Y\ f] knf kpg\j ) GALERNOHWRICXe[
QONPNOHWRIC$N_\ ^Xd\kfg_pk`Z j\c])`eZfdgXk`Y`c`kp$IMC%̀j Zfekifcc\[ Ypk_\ ^\efkpg\ f] k_\ gfcc\e
^iX`ej* N_`j kpg\ `j hl`k\ Zfddfe `e ]Xd`c`\j c`b\ F`c`XZ\X\' AiXd`e\X\' Xe[ MfcXeXZ\X\* Mgfif)
g_pk`Zj\c] `eZfdgXk`Y`c`kp$MMC%`j Zfekifcc\[ Yp k_\ jfdXk`Z fi jgfifg_pk`Z Z\ccj f] k_\ gcXekn_`Z_
gif[lZ\ gfcc\e ^iX`ej' Xj fYj\im\[ `e ]Xd`c`\j =ilZ`]\iX\ Xe[ =fdgfj`kX\*

?Xjk Xe[ GXe^\cj[fi] $-5.1%[\j`^eXk\[ k_\ ^\e\ Zfekifcc`e^ `eZfdgXk`Y`c`kpYp#M#Xe[ `kj dlc)
k`gc\Xcc\c\jYpXj\i`\j Mc#M.#M/#M0 jf fe* N_\ gcXekn`k_ ^\efkpg\ M-M.gif[lZ\j gfcc\e ^iX`ej
n`k_ \`k_\i M' fi M.Xcc\c\*Cek_\ AMCjpjk\d k_\j\ gfcc\e ^iX`ej n`ccefk Y\ XYc\kf gfcc`eXk\k_\ g`jk`c
n`k_ ^\efkpg\ M-".$ Ylk gfcc`eXk\k_\ g`jk`cn`k_ M/M0̂\efkpg\ Xe[ ]\ik`c`qXk`fekXb\j gcXZ\*Cek_\
gcXekjY\cfe^`e^ kf MMCjpjk\d' \m\e fe\ f] k_\ Xcc\c\j gi\j\ek `e k_\ jgfifg_pk`Z k`jjl\ f] k_\ dXc\
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gXi\ek `j gi\j\ek `e k_\ #g`jk`cf] k_\ ]\dXc\ gXi\ek' k_\e Xcck_\ gfcc\e ^iX`ej gif[lZ\[ Yp k_\ dXc\

gXi\ek ]X`ckf \]]\Zk ]\ik`c`qXk`fef] k_\ g`jk`c*N_lj `] dXc\ gXi\ek _Xj k_\ ^\efkpg\ M- M.#̀knflc[ Y\ `e

ZfdgXk`Yc\ n`k_ k_\ gcXekj_Xm`e M̂CM.#M- M/#M.M/#M.M0#M.M'^\efkpg\j* Ck̀j ZdgXk`Yc\n`k_ M/M0#

M/M1#M0M1gcXekj$@`^*-3*.%*; cXi^\ eldY\i f] Xcc\c\j f] k_\ `eZfdgXk`Y`c`kp̂ \e\j Xi\ befne kf Y\
gi\j\ek `e gcXekj*:EMNRHEPA_Xj /3 Xe[ i\[ Zcfm\i _Xj dfi\ k_Xe.,, [`]]\i\ek j\c])jk\i`c`kp Xcc\c\j*

$X% $Y% $Z%'
@`^*-3*. >`X^iXddXk`Z i\gi\j\ekXk`fe f] `eZfdgXk`Y`c`kp\em`j`fe\[ ]fi gcXekj f] k_\ IMC Xe[ MMCjpjk\es

XXe[ Y AXiekfg_p]`Z j\c] `e ZfdgXk`Y`c`kp" = 6Mgfifg_pk`Z j\c] `eZfdgXa`Y`c`kp'**M6

-3*/ =fdgc\d\ekXk`fe k\jk ]fi Xcc\c`jd

!)###)Ie\ k\jk f] Xcc\c`jdkf ]`e[ flk n_\k_\i knf dlkXek*Xcc\c\j̀ e hl\jk`fe Xi\ Xcc\c`Zkf \XZ_fk_\i fi( *

efio`j k_Xkk_\ gif^\ep f] XZifjj Y\kn\\e knf dlkXekj j_flc[ efk ^`m\ i`j\ kf k_\ n`c[ kpg\ `e k_\ @C
!) )

^\e\iXk`fe* @fi \oXdgc\ `] XXe[ Y Xi\ knf Xcc\c\j' Xcc\c`Zk\jk dXp Y\ j_fne `e k_\ ]fccfn`e^ nXp*

EE Y YY

@* X+Y
`% C]n`c[ kpg\ Xgg\Xij' XXe[ Y Xi\ efe)Xcc\c`Z*
``% C]ef n`c[ kpg\ Xgg\Xij XXe[ Y Xi\ Xcc\c`Z*

v
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*N_\ `jfcXk`fe f] Xj\k f] dlkXekj Xccf] n_`Z_ j_fn k_\ jXd\ kpg\ f] [\]\Zk `eg_\efkpg\ `j ZXcc\[

XLSRAMRQCPEEM$@fi `ejkXeZ\' X^\e\k`Z XeXcpj`jf] ]cfn\i Zfcfi `e g\Xj d`^_k p`\c[ fe\ fi dfi\ e\n
dlkXk`fej k_XkZ_Xe^\[ k_\ n`c[ kpg\ > Xcc\c\̀ ekf X[\]\Zk`m\ g Xcc\c\k_Xkgi\m\ekj k_\ ]fidXk`fe f] k_\
gligc\ g`^d\ek* ?XZ_f] k_\ J v*g dlkXk`fe d`^_k [`]]\i `e >H; j\hl\eZ\' Ylk Xccf] k_\ e\ncp
`jfcXk\[ g Xcc\c\jn_flc[ Y\ [\]\Zk`m\ ]fidj f] g k_Xkgi\m\ek ]fidXk`fe f] k_\ gligc\ g`^d\ek* N_\
`jjl\ f] k_\ gfjj`Yc\ Xcc\c`jd f] k_\ dlkXekj `j i\jfcm\[ Yp fYj\im`e^ k_\ g_\efkpg\ f] k_\ gif^\ep
gif[lZ\[ ]ifd XZifjj Y\kn\\e k_\ mXi`\k`\j* ;j `e[`ZXk\[ `e k_\ ]`^li\ -3*/ k_\i\ Xi\ knf gfjj`Yc\ flk
Zfd\j kf k_\ Zifjj*

%4&-;6888<B52=2;:@?4:=2JQSUXQ
OVUEUMQPTMPULI TEOI KIPI

%0& @JMN:9]_LIUISQ[ZKQUIJQSUXQ
OVUEUMQPTMPHMJJISIPUKIPIT

5QVPHESMITQJKIPI

^^
+ $^/+* 9NN( !) M`k\ QJ

9 D$ 9*****))O^UEUMQP

"

!%,.! A,,% // MP(IPI
9 $ cc)9

999^* %''.!#!

*^ (

,

$C 5QVPHEZ^QJ KIPI - 5QVPHESMITQJKIPI .$% $P.,
+++ 2(

HK% 999 !$)! (++ ' ^

9 ` $ $9 9

%
9$NN$C$' * 9 $ ! 0#*!*

'''$*

;VUEPUKIPI
RSQHVGU
%PQPJVPGUMQPEN&

;VUEPUKIPI
RSQHVGU
%PQPJVPGUMQPEN&

;VUEPUKIPI
RSQHVGU
%PQPJVPGUMQPEN]

<QSOENKIPI
RSQHVGU
%JVPGUMQPEN&

<QSOENKIPI
RSQHVGU
%JVPGUMQPEN&

;VUEPUKIPI
RSQHVGU
%PQPJVPGUMQPEN&*

Y#Y######$$#########W##""##$$######$##$#$$" s)*)))))#))))))))))))))s)#*s)s)))P))#)#)*)))*))))))))))*

;VUEPU%XLMUI&JNQXISGQNQS AMNHUZRI%RVSRNI&JNQXISGQNQS

@`^*-3*/
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@`^lis
N_\ [Bccgc$# --C#ccc[k`Ie C\#M i\m\Xcj n_\k_\i CQ`%i\Z\jj`m\ dliXefej Xi\ Xcc\c\j l` `cck jXd\ ^iec

9P SLI Zeieg`Zd\ccc'cr`fccCkM\_Ic-cfc*p^fp% i\Z\jj`m\ KIPQUZRITXi\ Zifjj\[* 9JULI g_\efkpg\ QJ

C_\ -!- gif^\ep _ efedlkXd ];%* `k 8NJM-N:Ck_Xkk_\ dlkXk`fej `e k_\ gXi\ekXc dX`ej Xi\ Xe[\j
f] [`cc\i\ek ^\e\j* CC9LI g_\efkpg\ fc*i_\ 79 RJ\&K\^PZ`j illiXek $B'*`kd\Xej k_Xkk_\ dlkXk`fe
`e k_\ gXi\ekXcjkiX`ej Xi\ Xcc[k#jf] k`ck#jXd\ ^$#CQ*

N_\ @Dgif^\ep _Xm\\`k_\i k_\ n`c[ kpg\ g_\efkpg\ fi dlkXek g_\efkpg\* C]k_\ gif^\ep _Xm\
n`c[ kpg\ g_\efkpg\ `kd\Xej k_Xkk_\ dlkXk`fej `e gXi\ekXc`e[`m`[lXcj Xi\ `e [`]]\i\ek ^\e\j7 k_`j
i\jlck `j ZXcc\[CNLOKELEMRARINM$Ck̀dgc`ZXk\j knf [`]]\i\ek ^\e\j Xi\ e\\[\[ ]fi n`c[ kpg\ g_\ef)
kpg\* C]k_\ gif^\ep _Xm\dlkXek g_\efkpg\' `k`dgc`\j k_Xkk_\ dlkXk`fej `e \XZ_ f] k_\ knf [`]]\i\ek
jkiX`ej Xi\ X-D\c\jf] k_\ jXd\ ^\e\* N_`j i\jlck `j ZXcc\[MNM#CNLOKELEMRARINM$N_\ cXZbf] Zfdgc\)
d\ekXk`fe i\m\Xcj k_XkYfk_gXi\ekXcjkiX`ej _Xm\XdlkXk`fe `e k_\ jXd\ ^\e\' Y\ZXlj\ e\`k_\i dlkXek
jkiX`e ZXegifm`[\ k_\ ^\e\k`Z ]leZk`fe d`jj`e^ )`ek_\ fk_\i*
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Ce-50, Xe[ cXk\i'=*J*Ic`m\i Xe[ _`j jkl[\ek Ai\\e Zfe[lZk\[ \og\i`d\ekj lj`e^ [`]]\i\ek dl)
kXekj̀ e k_\ cfq\e^\ $cq%̂\e\ cfZlj* ;dfe^ gif^\ep f] k_\ Zifjj Y\kn\\e RUNAKKEKEICdlkXekj Xk
cfq\e^\ cfZlj CNMRAIMEDX m\ip cfn ]i\hl\eZp f] UIKDRWOEg_\efkpg\ Xgg\Xi\[ k_XkZflc[ efk Y\
\ogcX`e\[ \Xj`cp Y\ZXlj\ f] k_\ ]fccfn`e^ i\Xjfej*

-& N_\ ^\e\ nXj Y\c`\m\[ kf Y\ k_\ jdXcc\jk le`k f] ^\e\k`Z dXk\i`XcZXgXYc\f] Z_Xe^`e^Yp dlkX)
k`fe Xe[ k_\ jdXcc\jk le`k f] `e_\i`kXeZ\* V

.& N_\ \jkXYc`j_\[ m`\n k_ifl^_ ^\e\k`Z XeXcpj\j nXj k_Xk̂ \e\j Xi\ `e c`e\Xi XiiXpaf`e\[ `e jfd\
nXp i\j\dYc`e^ Xjki`e^ f] Y\X[j Zfejk`klk`e^ XZ_ifdfjfd\*

/% N_\ i\ZfdY`eXk`fe nXj fYj\im\[ kf Y\ Y\kn\\e ^\e\j*
0% OeXnXi\ f] `ekiX^\e`Zi\ZfdY`eXk`fe*

FXk\i `e -51- ?*<* F\n`j i\gfik\[ i\jlckj f] fe\ f] _`j \og\i`d\ekj n_\i\ ]ifd XZifjj f] AOPICNR
Xe[ UHIREEWE$Yfk_i\Z\jj`m\ dlkXekj%'_\ fYkX`e\[ 79 _Xm`e^ `ek\id\[`Xk\ \p\ Zfcfi* Ce7. _\
\og\Zk\[ j\^i\^Xk`fe ]fi Xgi`Zfk Xe[ n_`k\* Nf _`j jligi`j\ _\ i\Zfm\i\[ n`c[ kpg\ j_fn`e^ k_Xkk_\
knf Xcc\c\j Xi\ efe)Xcc\c`Z*F\n`j \ogcX`e\[ XYfm\ i\jlck Yp X g_\efd\efe ZXcc\[OQESDNAKKEKIQL$
N_\ Xcc\c`Ẑ\e\j' `] k_\p Y\_Xm\[ Xj k_\p n\i\ efe)Xcc\c`Z'ZXcc\[OQESDNAYKEKEQ"Xe[ k_\ g_\efd\efe
!OQESDNAKKEKIQL$Jfek\ZXimf cXk\igi\]\ii\[ kf ZXcc̀k#F\n`j \]]\Zk#* N_\ gifYc\d gfj\[ Yp i\ZfdY`)
eXk`feY\kn\\e Xcc\c\j c\[ kf Zf`e k_\ k\id !Jj\l[fXcc\c\!' Bfn\m\i' n\ befn k_Xkk_\i\ `j efk_`e^
#Jj\l[f# XYflk gj\l[f Xcc\c\j* N_\p Xi\ g\i]\Zkcp c\^`k`dXk\ Xcc\c\jk_XkXi\ ]Xi XgXikXcfe^ k_\ >H;
kf Xccfn [\k\Zk`fe f] i\ZfdY`eXk`fe*

'*$( =ECNLBIMARINMUIRHIMGEMEQ,4EMECNMCEOR,
N_\ Xgg\XiXeZ\ f] n`c[ kpg\ `e Xcc\c`ZdlkXek Zifjj\j @:^\e\iXk`fe Zflc[ Y\ \ogcX`e\[ fe k_\) (

YXj`j f] IMRPAGEMICPECNLBIMARINM$OjlXccp `e k_\ Xcc\c`Z]fidj k_\i\ n`ccY\ cXZbf] Zfdgc\d\ekXk`fe
Xj Xi\jlck f] n_`Z_ k_\ 79 `e[`m`[lXcj n`ccefk Y\ n`c[ kpg\* M`eZ\`ekiX^\e`Z $`ek\i)Xcc\c`Z%Zifjj`e^
fm\i `j gfjj`Yc\' `e k_\ 7.^\e\iXk`fe n`c[ kpg\ `e[`m`[lXcj Xgg\Xi* Cek_\ 79̀ e[`m`[lXc k_\ XiiXe^\d\ek
f] dlkXek Xcc\c\j X&q&Yn`k_`e k_\ jXd\ ^\e\ [f\j efk Xccfn k_\ n`c[ kpg\ kf Y\ \ogi\jj\[ [l7 kf
gfj`k`fe \]]\Zk $kiXejgfj`k`fe%* ;j Xi\jlck f] Zifjj`e^ fm\i && Xe[ XY^Xd\k\j Xi\ gif[lZ\[ ]ifd k_\
@9̀ e[`m`[lXcj Xe[ `e k_\ @.^\e\iXk`fe &&+&&fi &&+XYn`cc\ogi\jj $Z`jgfj`k`fe% k_\ n`c[ kpg\* B\eZ\'
n`k_`e k_\ ^\e\ Z`j)kiXej XiiXe^\d\ekj f] Xcc\c\j \o_`Y`k[`]]\i\ek g_\efkpg\j* Z`j kiXej XiiXe^\d\ek
f] XXe[ Y Xcc\c\j W&& X&

XY &Y
$n`c[%Z`j kiXej $dlkXek%

'*$) 6MRPAGEMICPECNLBIMARINM,3VOEPILEMRAK;PNNF
6> Ic`m\i fYj\im\[ X^\e\ 8NXEMGE$cq%̀e k_\ R)Z_ifdfjfd\ f] 2$LEKAMNGAQREP$GlkXek Xcc\)

c\j f] KNXEMGEXi\ i\Z\jj`m\ Xe[ k_\`i g_\efkpg`Z \]]\Zkj `eZcl[\ X[`jkliY\[ XiiXe^\d\ek f] k_\ ]XZ\kj
f] k_\ Zfdgfle[ \p\ Xe[ Xi\[lZk`fe `e k_\ \p\ g`^d\ekj* Hld\iflj cqXcc\c\j n`k_ [`jk`e^l`j_XYc\
g_\efkpg\j Xi\ befne*B\ Zifjj\[ knf dlkXekj ]fi cq Xcc\c\ Xe[ \oXd`e\[ X cXi^\ eldY\i f]

gif^\ep `en_`Z_ Xgg\Xi\[ \oZ\gk`feXc ]c`\j n`k_ efidXc $n`c[ kpg\%#\p\j* N_\ Zifjj)ZXii`\[ flk nXj



""
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o ' Cq<M ' ' ' ' cq^ ' R
oB D

W*

`e n_`Z_ cq<MXe[ cq X̂i\ dlkXek Xcc\c\jf] Ffq\e^\' Xe[ Zk$Zlkn`e^j% Xe[ m$m\id`c`fe \p\ Zfcfi%Xi\
^\e\k`Z dXib\ij k_XkdXg 3*3 le`kj kf k_\ c\]k Xe[ 1*/ le`kj kf k_\ i`^_k i\jg\Zk`m\cp f] k_\ cfq\e^\
cfZlj* @ifd Xdfe^ dfi\ k_Xe-2',,, gif^\ep f] k_`j Zifjj -/0 dXc\j Xe[ ]\dXc\j n`k_ n`c[ kpg\
\p\j n\i\ ]fle[* N_\j\ \oZ\gk`feXcgif^\ep Zflc[ efk Y\ \ogcX`e\[ fe k_\ YXj`j f] i\m\ij\ dlkXk`fe
f] cqXcc\c\kf cq!' Gfi\fm\i k_\ ^\e\k`Z Zfejk`klk`fe f] k_\ dXk\ieXccp[\i`m\[ o Z_ifdfjfd\j `e k_\
MNPLAKEWEDf]]jgi`e^ nXj `e X^i\\d\ek n`k_ k_\ \ogcXeXk`fek_Xkk_\i\ nXj i\Z`gifZXc `ekiX^\e`Z
i\ZfdY`eXk`fe' N_Xk̀ j Xccf] k_\ iXi\ efe)cfq\e^\ gif^\ep _X[ XeR)Z_ifdfjfd\ n`k_ Zfejk`klk`fe
Zk ' ' ' Xe[ dXc\ f]]jgi`e^ _X[ CSRUIMGQ$Cefk_\i ]`m\ dXc\ gif^\ep k_Xk_X[ cfq\e^\ g_\efkpg\
[`jk`eZkcp[`]]\i\ek ]ifd k_\ g_\efkpg\ i\jlck`e^ ]fid k_\ gi\j\eZ\ f] \`k_\i Cq<Mfi cq X̂cc\c\Xcfe\' k_\
R Z_ifdfjfd\ nXj [\k\Zk\[ n`k_ m$m\id`c`fe%Xcc\c\$&Dq<MDqm̂ %'k_lj k_\ \oZ\gk`feXc dXc\j Xcjf
_X[ m\id`c`fe \p\j' Xj \og\Zk\[ ]ifd i\Z`gifZXc i\ZfdY`eXk`fe*

N_\ XYfm\ fYj\imXk`fe f] `ekiX^\e`Z i\ZfdY`eXk`fe `e[`ZXk\[ k_Xk̂ \e\j _Xm\)X]`e\ jkilZkli\*
N_\ dlck`gc`Z`kpf] Xcc\c`Z]fidj f] jfd\ ^\e\j d`^_k Y\ [l\ kf dlkXk`fej Xk[`]]\i\ek j`k\j `e k_\ ^\e\*
N_\j\ j`k\j Xi\ k_\ elZc\fk`[\ Zfejk`kl\ekj k_XkdXb\ lg >H;* CeX^\e\ CIQRPNM`j X]leZk`feXc le`k'
n_fj\ Xcc\c\j \o_`Y`kZ`j)kiXej g_\efd\efe Xe[ k_\ jdXcc\jk le`k ZXgXYc\f] le[\i^f`e^ i\ZfdY`eX)
k`fe `j ZXcc\[PECNMn_`Z_ `j jlY [`m`j`Yc\ `ekf jdXcc\i le`kj f] dlkXk`fe* M`eZ\dlkXk`fe kXb\j gcXZ\
[l\ kf Xj`e^c\ YXj\ i\gcXZ\d\ek' Xj`e^c\ elZc\fk`[\ gX`i n`ccY\ k_\ lck`dXk\ c`d`kf] XLSRNM$N_\i\)
]fi\' Z`jkife' i\Zfe Xe[ dlkfe Xi\ k_\ k_i\\ le`kj n`k_ `e k_\ ^\e\ `e [\jZ\e[`e^ fi[\i f] j`q\*

'*$* >SLLAPW
N_\ ?o`jk\eZ\ f] dfi\ k_Xeknf Xck\ieXk`m\]fidj f] X ^\e\ `e k_\ [`]]\i\ek `e[`m`[lXcj f] X

gfglcXk`fe `j befne Xj Glck`gc\ Xcc\c`jd*GlkXk`fej Yi`e^ XYflk Z_Xe^\ `ek_\ n`c[ kpg\ Xcc\c\kf ]fid
X[\]\Zk`m\ i\Z\jj`m\ Xc`\c\k_Xk̀j dlkXek Xcc\c\*GXep jlZ_ i\Z\jj`m\ dlkXk`fej k_Xkd`^_k [`]]\i `e
>H; j\hl\eZ\ ^`m\ i`j\ kf dlck`gc\ Xcc\c\j*N_\ ZfXkZfcfi `e iXYY`kj'\p\ Zfcfi `e 2PNQNOHIKA-<cff[
^iflg kpg\j `e_ldXej Xi\ [\k\id`e\[ Ypdlck`gc\ Xcc\c\j*=fdgc\d\ekXk`fe k\jk `j lj\[ kf [\k\id`e\
n_\k_\i i\Z\jj`m\ dlkXk`fej `e \XZ_ f] k_\ knf jkiX`ej Xi\ Xcc\c\jf] k_\ jXd\ ^\e\* A\e\k`Z XeXcpj`j
f] \oZ\gk`feXc n`c[ kpg\j Xgg\Xi\[ `e @. gif^\e`\j f] dlkXek Zifjj\j c\[ kf k_\ ]`e[`e^ f] iXi\ i\Zfd)
Y`eXk`fen`k_`e k_\ ^\e\* N_`j _Xj Z_Xe^\[ k_\ ZcXjj`ZXcZfeZ\gk f] k_\ ^\e\ Xe[ kf i\Zf^e`q\ jlY
le`kj n`k_`e k_\ ^\e\ CIQRPNM"LSRNMXe[ PECNM$

"$!%E\p k\idj6
/KKEKE,;ep f] Xck\ieXk`m\]fidj f] X^`m\e ^\e\*

/MRIGEM,; jlYjkXeZ\ XYc\kf jk`dlcXk\ k_\ gif[lZk`fe f] Xek`Yf[`\j*

/MRIBNDW,; Ycff[ gifk\`e gif[lZ\[ `e i\jgfej\ kf Xjg\Z`]`Z Xek`^\eXe[ ZXgXYc\f] Y`e[`e^ n`k_ k_\
Xek`^\e*
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1NLOKELEMRARINMREQR,; ^\e\k`Z k\jk kf [\k\id`e\ n_\k_\i knf dlkXk`fej Xi\ Xcc\c\j $Xi\ gi\j\ek `e

k_\ jXd\ ]leZk`feXc ^\e\%*

/GGKSRIMARINM,N_\ Zcldg`e^ fi X^^i\^Xk`fe Xj f] m`ilj\j fi Ycff[ Z\ccjZXlj\[ YpXek`^\e) Xek`Yf[p
`ek\iXZk`fe*

7 $

9SKRIOKEAKKEKEQ,N_\ gi\j\eZ\ f] dfi\ k_Xeknf Xcc\c\j f] X^\e\ `e XgfglcXk`fe*

9SRAMRQCPEEM,; kpg\ f] ^\e\k`Z \og\i`d\ek `e n_`Z_ k_\ ^\e\k`Z`jk j\\bj kf `jfcfZXk\ dlck`gc\ e\n
dlkXk`fej k_Xk\]]\Zk XgXik`ZlcXikiX`k*

?MITEPQAK2NMNP,; g\ijfe f] Ycff[ ^iflg kpg\ ,( n_f ZXe[feXk\ Ycff[ kf Xg\ijfe f] Xep45=
$  , kpg\j* # **

?MITEPQAK=ECEIOIEMR,; g\ijfe f] Ycff[ ^iflg kpg\ 45( n_f ZXei\Z\`m\ Ycff[ ]ifd Xg\ijfe f] Xep
fk_\i ;<I kpg\j*

S

'*$+ >EKF#/QQEQQLEMR<SEQRINMQ,
D* Q_XkXi\ dlck`gc\ Xcc\c\j: ?ogcX`edlck`gc\ Xcc\c`jd n`k_ jl`kXYc\ \oXdgc\j:

.* >\jZi`Y\ k_\ Zfdgc\d\ekXk`fe k\jk Xe[ `kj `dgfikXeZ\:

/* *Q_Xk `j `ekiX^\e`Zi\ZfdY`eXk`fe: Bfn n`cc`kY\ XeXcpj\[:

0* !L\ZfdY`eXk`fe n`k_`e ^\e\j Z_Xe^\[ k_\ ZcXjj`ZXcZfeZ\gk f] k_\ ^\e\!* Dljk`]p k_\ jkXk\)
d\ek*

'*$'& =EFEPEMCE0NNJQ
-* ?cif[' M*F*Xe[ MkXej]`\c[' Q*>*.,,.* N_\fip Xe[ JifYc\dj f] A\e\k`Zj' NXkXGZ]ciXn)B`cc

JlYc`j_`e^ =fdgXep Fk[* H\n >\c_`*

.* BXikc'>*F* Xe[ Dfe\j' ?*Q* -554* 4EMERICQ,;PIMCIOKEQAMD/MAKWQIQ"7NMEQXe[ <Xikc\kkJIY)
c`j_\ij' Ffe[fe* * *
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1'.*(5-7*%
Nf c\Xie gifYXY`c`kpilc\j Xe[ k_\`i Xggc`ZXk`fèe ^\e\k`Z XeXcpj\j*

-4*-* Cekif[lZk`fe

-4*.* JifYXY`c`kp>\]`e`k`fe

-4*/* GlklXccp ?oZclj`m\ ?m\ekj6N_\ ;[[`k`fe Llc\
-4*0* Ce[\g\e[\ek \m\ekj6N_\ Glck`gc`ZXk`feLlc\

-4*1* N_\ <`efd`Xc ?ogXej`fe

-4*2* N_\ =_`)jhlXi\ k\jk6Aff[e\jj f] ]`k

-4*3* SXk\j Zfii\Zk`fe

-4*4* MlddXip
-4*5* E\p k\idj
-4*-,* Gf[\c Kl\jk`fej

-4*--* L\]\i\eZ\ Yffbj

"$!" -ADCB=E<D>BA
Cek_\ ]`\c[ f] A\e\k`Zj Xe[ gcXekYi\\[`e^ [XkXi\Zfi[`e^ fe hlXc`kXk`m\Xj n\cc Xj hlXek`kXk`m\

kiX`kj`j Xe \jj\ek`Xc Zfdgfe\ek f] \og\i`d\ekXc nfib* ;eXcpj`j Xe[ `ek\igi\kXk`fe f] [XkXi\hl`i\j
d\k_f[j k_Xk\eXYc\ lj kf [iXn cf^`ZXcZfeZclj`fe ]ifd \og\i`d\ekj* @fi d\\k`e^ k_`j e\\[' n\ f]k\e
dXb\ lj\ f] jkXk`jk`Zj'X jZ`\eZ\' gli\ Xe[ Xggc`\[ f] Zi\Xk`e^' [\m\cfg`e^ Xe[ Xggcp`e^k\Z_e`hl\j
jlZ_ k_XkleZ\ikX`ekp f] `e[lZk`m\ `e]\i\eZ\j dXp Y\ \mXclXk\[* ; nfib`e^ befnc\[^\ f] k_\ ilc\j f]
gifYXY`c`kp]fi gi\[`Zk`e^ k_\ flkZfd\ f] Z_XeZ\\m\ekj `j YXj`Zkf le[\ijkXe[ k_\ kiXejd`jj`fe f]
_\i\[`kXip Z_XiXZk\i`jk`Zj* N_\ ZfeZ\gk f] gifYXY`c`kp̀ j befn`e^ j`klXk`fe Xe[ gi\[`[k`e^ gfjj`Yc\
]lkli\ flkZfd\j'

"$!# 2CB;:;>?>DF
BLI ?VSFEFMPMX]SJERIZIRXQE] FI GSRWMHIVIHEWIUYMZEPIRXXSXLITVSTSVXMSRSJXMQIWXLEXXLI

IZIRXMWI\TIGXIH XSFI VIEPM^IHMRRYQIVSYWVITIEXIHXVEMPW&

C]k_\i\ Xi\ RkiX`cjXe[ k_\ \m\ekfZZlij fe k_\ Xm\iX^\Q k`d\j [li`e^ -- kiX`cj'k_\e k_\ gifYXY`c)
`kpf] k_Xk\m\ek `j QMR&Ck̀j _Xi[cp gfjj`Yc\ kf gi\[`Zk k_\ 8`gg\XiXeZ\f] Z\ikX`e\m\ek*<lk n_Xk n\
ZXejXp `j k_Xkk_\i\ `j XZ\ikX`egifYXY`c`kpf] fZZlii\eZ\ f] X^`m\e \m\ek*

C]XZf`e `j kfjj\[' k_\i\ Xi\ knf gfjj`Yc\ flk Zfd\j $B\X[ fi NX`c%flk f] n_`Z_ k_\ gifYXY`c`kp
]fi i\Xc`qXk`fef] XeflkZfd\ f] `ek\i\jk `*\* _\X[ fi kX`c̀j --.* Cek_\ cXe^lX^\ f] gifYXY`c`kpXeflk

**Zfie\ f] `ek\i\jk `j kpg`ZXccpZXcc\[Xe #\m\ek#*
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;

@fi \oXdgc\' `ek_\ @. ^\e\iXk`fe f] _pYi`[ Y\kn\\e ifle[ j\\[j Xe[ ni`ebc\[ j\\[j' G\e[\c fYj\im\[
1030 ifle[ j\\[j Xe[ -41J ni`ebc\[ j\\[j* Cek_`j ZXj\ k_\ gifgfik`fe f] ni`ebc\[ j\\[j nXj

*-31, ! ( *

)0-(#-,/, 6 -+/*52,- *\ip ?95B=H((+& Q\ dXp D;9B9:@B9i\^Xi[ ((+ Xj XLIXggifo`dXk\ gifgfik`fe
f] ni`ebc\[ j\\[j kf Y\ \og\Zk\[ Xdfe^ XcXi^\ eldY\i f] gif^\ep ]ifd k_`j Zifjj* 7UYMZEPIRXP]$[I
GERVIKEVH-+0EWXLITVSFEFMPMX]XLEXER]TEVXMGYPEVWIIHGLSWIREXVERHSQ[MPPFI [VMROPIH$M`d`cXicp
gif^\ep gif[lZ\[ Ypj\c])gfcc`eXk`fef] Xe;X gcXek']fli \hlXccpc`b\cpgif^\ep ^\efkpg\j $flk Zfd\j%
Xi\ gfjj`Yc\ ;;' ;X' X;' XX*Nnf f] k_\ ]fli gfjj`Yc\ flk Zfd\j Xi\ _\k\ifqp^flj' jf k_\ gifYXY`c`kp
f] X_\k\if^p^fk\ `j *', fi --.*

B\eZ\ k_\ gifgfik`fe f] k`d\j k_Xkk_\ \m\ek `j \og\Zk\[ kf Y\ i\Xc`q\[ `e eld\iflj i\g\Xk\[
kiX`cjMWIUYMZEPIRXXSXLITVSFEFMPMX]XLEXMXMWVIEPM^IHMRE WMRKPIXVEMP&

-4*/ GlklXccp \oZclj`m\ \m\ekj6 N_\ ;[[`k`fe Llc\#
Mfd\ k`d\j' k_\i\ dXp Y\ knf fi dfi\ gfjj`Y`c`k`\j ]fi Xe flk Zfd\ f] `ek\i\jk $\m\ek%*@fi

\oXdgc\ `] n\ kfjj X [`Z\' j`o*gfjj`Yc\ flkZfd\j $-'.'/'0'1'2% Xi\ k_\i\ \XZ_ n`k_ X gifYXY`c`kpf]
g9-C2* M`d`cXicpXj\\[ n`k_ g_\efkpg\ f] #ifle[# dXp _Xm\\`k_\i f] knf ^\efkpg\j LL Xe[ Li* ;
j\\[ k_Xk̀j ifle[ ZXeefk_Xm\Yfk_ ^\efkpg\j Xkk_\ jXd\ k`d\* Iecp fe\ \m\ekZXeY\ i\Xc`q\[ `e Xep
fe\ fi^Xe`jd Xe[ k_\ i\Xc`qXk`feI] fe\ \m\ek`e Xefi^Xe`jd AB97=E89CXYIi\Xc`qXk`fef] fk_\ij `e k_\
jXd\ fi^Xe`jd* Q_\e fe\ \m\ek fZZlij' k_\ fk_\i ZXeefk fZZli* N_\ i\Xc`qXk`fef] k_\ ^\efkpg\ LL
`e XgcXekgi\Zcl[\j i\Xc`qXk`fef] k_\ ^\efkpg\j Li `e k_\ jXd\ gcXek*?m\ekj k_Xk\oZcl[\ \XZ_ fk_\i
`ek_`jdXee\i Xi\ jX`[ kf Y\  QYXYEPP]I\GPYWMZI &Q_\e \m\ekj Xi\ dlklXccp \oZclj`m\' k_\`i gifYXY`c`k`\j
Xi\ ZfdY`e\[ XZZfi[`e^ kf k_\ X[[`k`fe ilc\*

;[[`k`fe Llc\6 N_\ gifYXY`c`kpf] k_\ i\Xc`qXk`fef] fe\ fi k_\ fk_\i f] knf dlklXccp \oZclj`m\ \m\ekj
;fi <' `j k_\ jld f] k_\`i j\gXiXk\ gifYXY`c`k`\j**

JifY $; fi <%9 gifY $;%' JifY $<%*

?^6N_\ gifgfik`fe f] ifle[ j\\[ \og\Zk\[ ]ifd Zifjj Li o Li `j gifY rLL fi Lis 9 gifY rLLs
' gifY rLis 9 #--0' --. 9 /+0* N_`j `j k_\ gifYXY`c`kpf] Xe`e[`m`[lXc j\\[ Y\`e^ ifle[*

-4*0Ce[\g\e[\ek \m\ekj6 N_\ dlck`gc`ZXk`fe Llc\ *
?m\ekj k_XkXi\ efk dlklXccp \oZclj`m\ dXp Y\ `e[\g\e[\ek' n_`Z_ d\Xej k_Xkk_\ i\Xc`qXk`fef]

fe\ \m\ek_Xj ef `e]cl\eZ\ fe k_\ gfjj`Yc\ i\Xc`qXk`fef] Xepfk_\ij* @fi \oXdgc\ knf Zf`ej Xi\ kfjj\[
j`dlckXe\fljcp jf k_Xk]fli gfjj`Yc\ flk Zfd\j $BB' CN'BN' NB%Xi\ k_\i\* N_\ flk Zfd\ f] ]`ijk Zf`e
kfjj`e^ `j `e[\g\e[\ek f] k_\ flk Zfd\ f] k_\ j\Zfe[ Zf`e kfjj`e^* M`d`cXicp'̀ e G\e[\c#j Zifjj\j ]fi
j\\[ j_Xg\ Xe[ Zfcfi' k_\ knf kiX`kjXi\ `e[\g\e[\ek* N_\ gifgfik`fej f] ifle[ p\ccfn j\\[ fi ifle[
^i\\e j\\[ ZXeY\ fYkX`e\[ Yp Zfej`[\i`e^ k_\ kiX`kj j\gXiXk\cp' Y\ZXlj\ k_\p Xi\ `e[\g\e[\ek*
=fej`[\i`e^ fecp j\\[ j_Xg\' n\ ZXe\og\Zk k_\ @. ^\e\iXk`fe kf Zfej`jk f] +', ifle[ Xe[ -+0ni`ebc\[
j\\[j* =fej`[\i`e^ fecp j\\[ Zfcfi' k_\ @'̂ \e\iXk`fe kf Zfej`jk f] +', p\ccfn Xe[ --0 ^i\\e* <\ZXlj\
k_\ kiX`kjXi\ `e_\i`k\[ `e[\g\e[\ekcp' Xdfe^ +', f] k_\ j\\[j k_XkXi\ ifle[' k_\i\ j_flc[ Y\ +', k_Xk
Xi\ p\ccfn' jf k_\ fm\i Xccgifgfik`fe f] ifle[ p\ccfn j\\[j `j \og\Zk\[ kf Y\ +', o /+0 9 5+-2* N_\
gi`eZ`gc\ `j k_Xkn_\e \m\ekj Xi\ `e[\g\e[\ek k_\ gifYXY`c`kpk_Xkk_\p Xi\ i\Xc`q\[ kf^\k_\i `j fYkX`e\[*
Ypdlck`gc`ZXk`fe*
=YPXMTPMGEXMSRVYPI2N_\ gifYXY`c`kpf]knf `e[\g\e[\ek \m\ekj ; Xe[ <' Y\`e^ i\Xc`q\[ j`dlckXe\fljcp
`j ^`m\e Yp k_\ gif[lZk f] k_\`i j\gXiXk\ gifYXY`c`k`\j*

w*ww JifYr; Xe[ <s 9 JifY $;%*JifY$<%*
F:



=?HNL? @IL >CMN;H=? ?>O=;NCIH -4*/ ;=B;LS; H;A;LDOH; OHCP?LMCNS  !
?oXdgc\ -* Q_Xk `j k_\ gifYXY`c`kpk_XkYfk_ f]]jgi`e^ ]ifd k_\ dXk`e^ ;X o ;X _Xm\k_\ [fd`eXek
g_\efkpg\: N_\ gifYXY`c`kpk_XkXepgXik`ZlcXif]] jgi`e^ _Xj [fd`eXek g_\efkpg\ \hlXcj /$0* N_lj
k_\ dlck`gc`ZXk`feilc\ jXpj k_Xkk_\ gifYXY`c`kpk_XkYfk_ f] k_\ knf f]]jgi`e^ _Xm\[fd`eXek g_\ef)
kpg\ `j $/+0%$/+0%9 5+-2*

?oXdgc\ .* Cej\c])]\ik`c`q\[ gif^\ep f] ^\efkpg\ ;X<Y=Z>[ k_\ gifYXY`c`kpf] hlX[ilgc\ _\k\ifqp)
^fk\ `j $-+.%$-+.%$-+.%$-+.%9$-+.%0fi -+-2 Xj k_\ `e[`m`[lXc gifYXY`c`kpf] ;X' <Y' =Z Xe[ >[ Xcc\c\j`j
-+.*

N_\ gifYXY`c`k`\j f] k_\ `e[`m`[lXc flkZfd\ f] j\^i\^Xk`fe fi ]\ik`c`qXk`feXi\ dlck`gc`\[ FAfY)
kX`ek_\ fm\iXccgifYXY`c`kp*

-4*1 NB? <CHIGC;F ?RJ;HMCIH
GXep gifYc\dj `e ^\e\k`Zj ZfeZ\ie efk fecp k_\ gifYXY`c`kpk_XkZ\ikX`e\m\ekn`ccfZZli' Ylk Xcjf

k_\ gifYXY`c`kpk_XkXZ\ikX`eGSQFMREXMSRf] \m\ekj n`ccfZZli* Ckd\Xej k_\ X[[`k`fe Xe[ dlck`gc`ZX)
k`fe ilc\j Xi\ lj\[ kf^\k_\i* @fi \oXdgc\ `e knf kfjj\j f] XZf`e n`k_ g9_\X[j Xe[ h9kX`cj'k_\i\ Xi\
]fli ]fccfn`e^ gfjj`Y`c`k`\j **

@`ijkkfjj M\Zfe[ kfjj JifYXY`c`kp

B\X[j$g% $Xe[VB\X[j$g% 9 g o g9g.
B\X[j$g% $Xe[%NX`cj$h% 9 g o h9gh
NX`cj$h% $Xe[%B\X[j$g% 9 h o g9gh
NX`cj$h% $Xe[%NX`cj$h% 4444 h R h6666h.

`*\* Cg. & .gh & Ch:

$knf _\X[j% $- _\X[' CkX`c% $knf kX`cj%

N_`j i\jlck `j j`d`cXi kf $g&h%.9 J.&.gh&h.
7 7

M`d`cXicpn_\e XZf`e `j kfjj\[ XLVII k`d\j' k_\ gifYXY`c`k`\j ]fi XepZfdY`eXk`fe f] _\X[j Xe[ 
fi kX`cjZXeY\ ]fle[ ]ifd $g&h%#* *

C]gifYXY`c`kpf] _\X[j `j -+. Xe[ kX`cj̀ j -+. k_\e k_\ gifYXY`c`k`\j ]fi XepZfdY`eXk`fe f] _\X[
Xe[ kX`cjn`ccY\ k_\ jXd\ \ogi\jj`fe kf k_Xkf] $g&h: Xe[ `k`j jlddXi`q\[ _\i\ le[\i*

=fdY`eXk`fe f] \m\ekj6

4 Hf*f]B\X[j Hf*f]NX`cj N\id JifYXY`c`kp

7 / , JD $-+.&%-+.&%-+.&$-+3

> . - /B$8C / -+.&%-+.&%-+.&$/+3

D - . /gh. / -+.&%-+.&%-+.&*+N_

7 , / h)# -+.&%-+.&%-+.&6-+3
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N_lj $g&h%ei\gi\j\ kj k_\ Y`efd`Xc' n_\i\ g Xe[ h i\gi\j\ek k_\ gifYXY`c`k`\j f] Xck\ieXk`m\̀e[\g\e))
[\ek \m\ekj Xe[ k_\ ifn\i Rkf n_`Z_ k_\ Y`efd`Xc `j iX`j\[ i\gi\j\ekj k_\ eldY\i f] kiX`cj*; j_fik
d\k_f[ ]fi \ogXe[`e^ $g&h%kf Xepgfn\i $e%dXp Y\ g\i]fid\[ Yp ]fccfn`e^ k_\j\ ilc\j )))

/:

-* N_\ Zf\]]`Z`\ek f] k_\ ]`ijk k\id `j -* N_\ gfn\i f] k_\ ]`ijk ]XZkfi $g%̀j e' Xe[ k_Xkf] $h%̀j I*
$Hfk\6;ep ]XZkfi kf k_\ q\if gfn\i `j -%*

.* N_\i\ X]k\i `e \XZ_k\id' dlck`gcp)k_\Zf\]]`Z`\ek Yp k_\ gfn\i f] g Xe[ [`m`[\ Ypk_\ eldY\i
f] k_Xkk\id `e k_\ \ogXej`fe* N_\ i\jlck `j k_\ Zf\]]`Z`\ek f] k_\ e\ok k\id*

/* ;cjf' k_\i\X]k\i' k_\ gfn\t f]g n`cc)[\Zi\Xj\ Yp - Xe[ k_\ gfn\i f] h n`cc`eZi\Xj\ Yp - `e \XZ_
k\id f] k_\ \ogXej`fe*

0* N_\ ]lccp \ogXe[\[ Y`efd`Xc n`cc_Xm\$e&-%k\idj k_\ Zf\]]`Z`\ekj Xi\ jpdd\ki`ZXc XYflk k_\
)*d`[[c\ k\id$j% f] k_\ \ogXej`fe*

' @fi \oXdgc\ k_\ \ogXej`fe f] k_\ Y`efd`Xc $g&h%1̀j ^`m\e _\i\le[\i*

-jk k\id6 - g1hI 6=f\]]`Z`\ek f] .@< k\id 6 %1&%-&+-61

.@< k\id6 1 g#g 6=f\]]`Z`\ek f] /D< k\id 6 %0&%1&+.6-,

/D< k\id6 -, g/h. 6=f\]]`Z`\ek f] 0F=k\id 6 %/&%-,&+/6-,

0F=k\id6 -, g.h/ 6=f\]]`Z`\ek f] 1F=k\id 6 %.&%-,&+061

1F=k\id6 1 gch0 6=f\]]`Z`\ek f] 2F=k\id 6 %-&%1&+16-

2F=k\id6 - gIh1

N_\ Zf\]]`Z`\ekj f] k_\ Y`efd`Xc \ogXej`fe i\gi\j\ek k_\ eldt\i f] nXpj `g n_`Z_ k_\ Zfe[`)
k`fej f] \XZ_ k\id dXp Y\ jXk`j]`\[* N_\ eldY\i f] ZfdY`eXk`feT=V f] R[`]]\i\ek k_`e^j kXb\eOXk

7 $

Xk`d\ `j \ogi\jj\[ Yp
= 9 7*

@ ? e* )
%@)?&$? 

Q_\i\ e $ZXcc\[!]XZkfi`Xce!%9 e$e)c%$e).% -$, 9- Yp[\]`e`k`fe%

@fi \oXdgc\ `]e90' k_\e e 9 0$0)-%$0).%$0)/%9 0o/o.oc9.0*

@fi \oXdgc\' k_\ eldY\i f] nXpj kf fYkX`eknf _\X[j `e k_i\\ kfjj\j f] XZf`e `j

9 / 
$/).% . 

9 /o.oc
$-%$.oc%9 /
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N_\j\ k_i\\ ZfdY`eXk`fejXi\ BBN' BNB Xe[NBB*N_\ gifYXY`c`kpkf fYkX`eknf _\X[j `ek_i\\ kfjj\j
f] XZf`e `j /g.h 9 *G"(')#)&"(')# 9 *'.

N_\e k_\ gifYXY`c`kpk_Xk̀e e kiX`cjXjlZZ\jj n`ccfZZli#j# k`d\j Xe[ X]X`cti\ n`ccfZZli F
k`d\j ZXeY\ ^`m\e Yp k_\ ]fccfn`e^ ]fidlcX

:
* @ Dgjh]

E "#

N_\ ]fccfn`e^ gifYc\d ZXeY\ jfcm\[ Yp lj`e^ k_\ XYfm\]fidlcX*

; kfkXcf] -2, ]Xd`c`\j n`k_ 0 Z_`c[i\e \XZ_n\i\jlim\p\[ n`k_ k_\ ]fccfn`e^ i\jlckj*

A`icj 0v

<fpj ,

@Xd`c`\j 3

/ . - ,

- ./0

1, 11 /. -2

Cjk_\ ]Xd`cp [`jki`Ylk`fe Zfej`jk\ek n`k_ k_\ _pgfk_\j`j f] \hlXc eldY\i f] Yfpj Xe[ ^`icj:

F\k g gifYXY`c`kpf] X^`ic 9 --. Xe[ h gifYXY`c`kpf] XYfp 9 --.

JifYXY`c`kpf] 0 ^`icj Xe[ , Yfp

9 t *$-+.%0$-+.%u9 +!G*G)G= *$-+.%0$-+.%u9 8
0 , "+G*G)G=#"%(# -

JifYXY`c`kpf] / ^`icj Xe[ - Yfp

9 t *%-+.%/%-1)#(
' * / c 

0o/o.oc - - - - 0 -
)# * *)*))')*))Z**())6)* SV%

$/o.oc%*$c%. . . . *v-2 0

JifYXY`c`kpf] . ^`icj Xe[ . Yfpj

7 9 t $-+ .%. $-+.%.
. . **

0o/o.o - - - - - * 2) )*))*(55) )6)
$.o -%.o -%*. *. *. *. -2

JifYXY`c`kpf] , ^`ic Xe[ / Yfpj

6 G "(')4 "=')<
C / 

+G*G)G= 0 -9 -+ .*-+ .*-+ .*-+ *3%SV%
"=#"*G)G=# -2 0
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JifYXY`c`kpf] , ^`icj Xe[ 0 Yfpj

3 I"(( .%u%--.%0
, 0 

)'
;

0o/o.oc # $-%,$ -%$-% $-% $-% -
9 $, %$0o/o.oc%!!.$ .! *.! .! !. 9 -2

N_\e' ?og\Zk\[ eldY\ij `e -2,* ]Xd`c`\j n`k_ [`]]\i\ek ZfdY`eXk`fej ZXe Y\ fY)
kX`e\[ Ypdlck`gcp`e^k_\ gifYXY`c`kpf] i\jg\Zk`m\ ZcXjjn`k_ kfkXceldY\i f] ]fid`k`\j* #

* * * * *

-
0 ^`icj#Xe[ , Yfp 9 % \).( 9-,

-2

/ ^`icj Xe[ - Yfp
-

9 ) o-2, * 9 0,
0

. ^`icj Xe[ . Yfpj

2
92,9 %\).(

' -2

-
t0,- ^`ic Xe[ / Yfpj 9 ) o-2,

0

-A^`ic Xe[ 0 Yfpj 9 ) o-2, 9-,
-2

 !
6LW $.% t SFWIVZIH%I\TIGXIH"

) % WUYEVID 9 <&;
I\TIGXIH

$3W-,%. !-(%,(M $11) 2,%. $/. ) ,(M $-2W-,%.9 ' ' ' ' )$)))))$)))
-, 0, 2, 0, -,

5 -,, .1 20 /2
9)&)&)&)&) 957,.

-, 0, 2, 0,' -, * *!

N_`j mXcl\`j Zcfj\ kf' Ylk c\jj k_XeZi`k`ZXcmXcl\5*05]ifd kXYc\X^X`ejk0 [\^i\\j f] ]i\\[fd
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NXYc\ -4*- =_`)4hlXi\>`jkeelk`fe

>\^i\\j f]
* JifYXY`c`kp@i\\[fd

)
,*,,-,*51 ,*5, ,*4, ,*3, ,*1, ,*/, ,*., ,*c, ,*,1 ,*,-

- ,*,,0 ,*,. ,*,2 ,*-1 ,*02 -*,3 -*20 .*3- /*40 2*20 -,*4/

. ,*-, ,*.- ,*01 ,*3- -*/5 .*0- /*.. 0*2, 1*55 5*.- -/*4.

/ ,*/1 ,*14 -*,- -*0. .*/3 /*22 0*20 2*.1 3*4. --*/0 -2*.3

0 ,*3- -*,2 -*21 .*., /*/2 0*44 1*55 3*34 5*05 -/*.4 -4*03

1 -*-0 -*2- .*/0 /*,, 0*/1 2*,2 3*.5 5*.0 --*,3 -t6*g5 .,*1.

2 -*2/ .*., /*,3 /*4/ 1*/1 3*./ 4*12 -,*20 -.*15 -2*4- ..*02

3 .*-3 .*4/ /*4. 0*23 2*/1 4*/4 5*4, -.*,. -0*,3 -4*04 .0*/.

4 .*3/' /*05 0*15 1*1/ 3*/0 5*1. --*,/ -/*/2 -1*1- .,*,5 .2*-#.(
5 /*/. ) 0*-3 1*/4 2*/5 4*/0 -,*22 -.*.0 -0*24 -2*5. .-*23 .3*44

-, /*50 0*42 2*-4 3*.3 5*/0 --*34 -/*00 -1*55 -4*/- ./*.- .5*15

Hfej`^e`]`ZXek M`^e`]`ZXek

ASYVGI19* ;* @`j_\i Xe[ @*SXk\j' AXEXMWXMGEPBEFPIWJSV5MSPSKMGEP$4KVMGYPXYVEPERH=IHMGEP@IWIEVGL$2k_\[*'
NXYc\CP'Ic`m\i # <fp[' Fk[*' ?[`eYli^_' -52/' Ypg\id`jj`fe f] k_\ Xlk_fij Xe[ glYc`j_\ij*

Q\ dXp k_\i\]fi\ XZZ\gkk_\ _pgfk_\j`j k_Xkk_\ ]Xd`cp [`jki`Ylk`fe `j Zfej`jk\ek n`k_ k_\ Yfpj
Xe[ ^`icj Xi\ \hlXc `e eldY\ij* N_\ [\kX`cj f] Z_`)jhlXi\ !D*" k\jk Xi\ ^`m\e Y\cfn*

)0&. BLI 6LM%AUYEVIXIWX27ZEPYEXMRKXLIJMXSJ>FWIVZIH@IWYPXWXSBLISVIXMGEP7\TIGXEXMSRW1&&&
A\e\k`Z`jk f]k\e e\\[ kf [\Z`[\ n_\k_\i Xe fYj\im\[ iXk`f `j `e jXk`j]XZkfip X^i\\d\ek n`k_ X

k_\fi\k`ZXcgi\[`Zk`fe* Mlggfj\ ]fi \oXdgc\ `e k_\ gif^\ep f] XZifjj gligc\ ]cfn\ij R n_`k\ ]cfn\ij'
-. gcXekjXi\ n`k_ gligc\ ]cfn\ij Xe[ 4 Xi\ n`k_ n_`k\ ]cfn\ij* Cj k_`j i\jlck Zcfj\ \efl^_ kf Y\
XZZ\gk\[ Xj -6- iXk`f: Cj k_`j i\jlck Zfej`jk\ek n`k_ X -6- iXk`f: Nf befn n_\k_\i fYj\im\[ i\jlckj)'
[\m`Xk\ kff ]Xi ]ifd Xk_\fi\k`ZXc \og\ZkXk`fe' Xk\jk ]fi #^ff[e\jj f] ]`k#̀ jlj\[* N_\ nfi[ ]`kd\Xej# *
_fn Zcfj\cp k_\ fYj\im\[ i\jlckj #]`k#fi #X^i\\#n`k_ k_\ \og\Zk\[ i\jlckj* ; Zfem\ek`feXcd\Xjli\ f]
^ff[e\jj f] ]`k `j X mXcl\ ZXcc\[ #Z_`)jhlXi\# $jpdYfc)o.% n_`Z_ `j ZXcZlcXk\[]ifd k_\ eldY\i f]
gif^\ep fYj\im\[ `e \XZ_ f] mXi`flj ZcXjj\j' ZfdgXi\[ n`k_ k_\ eldY\i \og\Zk\[ `e \XZ_ f] k_\
ZcXjj\j fe k_\ YXj`j f] jfd\ ^\e\k`Z _pgfk_\j`j*

N_\ gifZ\[li\ ]fi k\jk`e^ ^ff[e\jj f]]`k f] X^\e\k`Z#_pgfk_\j`j Yp=_`)MhlXi\ !D*" d\k_f[
`j Xj ]fccfnj6

)& AXEXIXLIKIRIXMGL]TSXLIWMWMRHIXEMP$WTIGMJ]MRKXLIKIRSX]TIWERHTLIRSX]TIWSJXLITEVIRXWERH
XLITSWWMFPITVSKIR]&@fi \oXdgc\ `e XZifjj Y\kn\\e gcXekjn`k_ gligc\ ]cfn\ij Xe[ k_fj\ n`k_
n_`k\ ]cfn\ij' n\ dXp Y\ `ek\i\jk\[ `e k\jk`e^ k_\ _pgfk_\j`j k_Xkgligc\ ]cfn\i gXi\ek `j _\k)
\ifqttflj ]fi XgX`i f] Xcc\c\jXe[ n_`k\ ]cfn\i gXi\ek `j _fdfqp^flj i\Z\jj`m\* N_\ ^\efkpg\j
`e k_\ Zifjj gilgc\ o n_`k\ Zflc[ Y\ jpdYfc`q\[ Xj Jg o gg* N_\ gfjj`Yc\ gif^\ep ^\efkpg\j Xi\
Jg Xe[gg*
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*& CWIXLIVYPIWSNTVSFEFMPMX]XSQEOII\TPMGMXXLEXWLSYPHFI SFWIVZIH<:XLIKIRIXMGL]TSXLIWMWMW

XVYI&6SRZIVXTVSTSVXMSRWXSRYQFIVWSJTVSKIR]!?IVGIRXEKIWEVIRSXEPPS[IHMR!D*" XIWX"&@fi
\oXdgc\' `] k_\ _pgfk_\j`j f] XYfm\ jX`[ ]cfn\i)Zfcfi Zifjj `j kil\' k_\e n\ j_flc[ \og\Zk k_\
gif^\ep ^\efkpg\jJg Xe[ gg kf fZZli `e XiXk`f C6-* ;dfe^ ., gif^\ep k_\ \og\Zk\[ eldY\ij
Xi\ -, gligc\ Xe[ -, n_`k\*

+$ 8SVIEGLGPEWWSJXLITVSKIR]MRXYVR$WYFXVEGXXLI I\TIGXIH RYQFIVJVSQXLISFWIVZIHRYQFIV$
WUYEVIXLMWHMJJIVIRGIERHHMZMHIXLIVIWYPXF] XLII\TIGXIH RYQFIV&
Cek_\ gi\j\ek \oXdgc\ k_\ ZXcZlcXk`fe]fi k_\ gligc\ ]cfn\i gif^\ep `j $-.)-,%.+- ,9 ,*0' Xe[ k_Xk
]fi n_`k\ ]cfn\i gif^\ep `j $4)-,%.+-, 9 ,*0*

,& 8VSQXLI VIWYPXSJXLIRYQFIVWGEPGYPEXIHMRWXIT%AJSVEPPGPEWWIWSJTVSKIR]$XLIWYQQEXMSRMW
XLIZEPYISJGLM%WUYEVIZEPYIJSVXLIWIHEXE&
Cek_\ gi\j\ek \oXdgc\ k_\ jld ]fi k_\ gligc\ Xe[ n_`k\ ZcXjj\j f] gif^\ep `j ,*0&,*09,*4* N_`j
`j Z_`)jhlXi\ mXcl\]fi k_\ \og\i`d\ek' ZXcZlcXk\[fe k_\ Xjjldgk`fe k_Xkfli ^\e\k`Z _pgfk_\j`j
`j Zfii\Zk*

N_lj Z_`)jhlXi\ ZXeY\ i\gi\j\ek\[ Yp k_\ \ogi\jj`fe* D* 9 F $IYj\im\[ ) ?og\Zk\[%.
?og\Zk\[

$Fd\Xej jlddXk`fe fm\i Xcck_\ ZcXjj\j f] gif^\ep%

Hfk\ k_XkR. mXcl\`j ZXcZlcXk\[lj`e^ k_\ fYj\im\[ Xe[ \og\Zk\[ eldY\ij' efk k_\ gifgfik`fej'
iXk`fj fi g\iZ\ekX^\j* N_\ D* mXcl\ `j jdXcc\i Xj k_\ fYj\im\[ Xe[ \og\Zk\[ eldY\ij Xi\ m\ip Zcfj\
Xe[ `dgc`\j k_Xkk_\fYj\im\[ eldY\i ]`kk_\ \og\Zk\[ eldY\ij g\i]\Zkcp*

IeZ\ k_\ Z_`)jhlXi\ mXcl\`j ZXcZlcXk\['k_\ e\ok jk\g `j kf `ek\igi\k n_\k_\i k_`j mXcl\i\gi\j\ekj
X ^ff[ ]`k fi X YX[ ]`k kf k_\ \og\Zk\[ eldY\ij* ?XZ_ Z_`)jhlXi\ mXcl\ _Xj X Z\ikX`e gifYXY`c`kp
fZZlii\eZ\' [\g\e[`e^ fe k_\ eldY\i f] [\^i\\j f] ]i\\[fd "8 0 `e k_\ \og\i`d\ek* N_\ [\^i\\j f]
]i\\[fd _Xm\kf Y\ [\Z`[\[ Xj e)-' n_\i\ #e#̀j eldY\i f] ZcXjj\j f] [XkXf] k_\ \og\i`d\ek* @fi
\oXdgc\ `e k_\ gi\j\ek \oXdgc\ k_\i\ Xi\ knf ZcXjj\j f] gif^\ep kpg\j n`k_ ^\efkpg\ Jg Xe[ gg*
B\eZ\ k_\ [\^i\\j f] ]i\\[fd Xi\ .)- 9- ]fi k_`j \oXdgc\* IeZ\ k_\ [\^i\\j f] ]i\\[fd `e Xe\og\i`)
d\ek _Xm\Y\\e [\k\id`e\[' k_\ ZXcZlcXk\[Z_`)jhlXi\ mXcl\ `j `ek\igi\k\[ n`k_ k_\ gifYXY`c`k`\j f]
D* % kXYc\-4*-* N_\ kXYc\ZfekX`ej D* mXcl\j Xe[ gifYXY`c`k`\j ]fi \XZ_ [\^i\\ f] ]i\\[fd' k_XkZ_XeZ\
Xcfe\ nflc[ gif[lZ\ X]`kXj YX[ Xj fi nfij\ k_Xek_XkXZklXccpfYj\im\[* N_\ Zi`k`ZXcmXcl\j f] g Xi\ 7

Zfem\ek`feXccpZ_fj\e Xj 1" Xe[ -" *c\m\c*Q_\e k_\ ZXcZlcXk\[Z_`)jhlXi\ mXcl\ f] X gXik`ZlcXi
6[\^i\\ f] ]i\\[fd ]Xccj̀ e k_\ Zi`k`ZXcXi\X' k_\ Zfii\Zke\jj f] k_\ ^\e\k`Z _pgfk_\j`j Zfej`[\i\[ `j m\ip
[flYk]lc* C]k_\ Z_`)jhlXi\ mXcl\]Xccj̀ e _`^_ gifYXY`c`kp̂ i\Xk\i k_Xe1" c\m\c'k_\ ^ff[e\jj I] ]`kkf
k_\ _pgfk_\j`j `j al[^\[ kf Y\ jXk`j]XZkfip* N_\ Z_`)jhlXi\ mXcl\ ,*4 f] k_\ gi\j\ek  \oXdgc\ _Xj k_\
gifYXY`c`kpmXcl\Y\kn\\e ,*. ) ,*/* N_`j d\Xej k_XkZ_XeZ\Xcfe\ nflc[ gif[lZ\ XZ_`)jhlXi\ mXcl\

H 7

Xj ^i\Xk Xj fi ^i\Xk\i k_Xe,*4, `e XYflk /," f] \og\i`d\ekj* B\eZ\' Y\ZXlj\ k_\ g)tXcl\ `j efk `e k_\
Zi`k`ZXcXi\X $1" kf - " c\m\c'j`^e`]`ZXekfi _`^_cpj`^e`]`ZXek%k_\ ^ff[e\jj f] ]`kkf k_\ _pgfk_\j`j f]
C6- iXk`f f] Jg6gg^\efkpg\j `j al[^\[ kf Y\ jXk`j]XZkfip*
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-4*3SXk\j Zfii\Zk`fe *

N_\ SXk\j Zfii\Zk`fe j_flc[ Y\ iflk`e\cp Xggc`\[ `e R. mXcl\ZXcZlcXk`fen_\e\m\i fecp - [\^i\\
f] ]i\\[fd \o`jkj fi `e jdXcc jXdgc\j n_\i\ \XZ_ \og\Zk\[ ]i\hl\eZp `j Y\kn\\e 1 Xe[ -,*

>\[lZk`fe f] ,*1 ]ifd k_\ XYjfclk\ mXcl\f] k_\ $fYj\im\[ ) \og\Zk\[% mXcl\' n_\k_\i `kgfj`k`m\
fi e\^Xk`m\`j ZXcc\[SXk\j Zfii\Zk`fe* D* mXcl\ `e k_\ gi\j\ek \oXdgc\ X]k\i SXk\j Zfii\Zk`fe `j Xj
]fccfn\[6

Jligc\ 9 $IYj\im\[ ) \og\Zk\[% 9 -.)-,9.

SXk\j Zfii\Zk`fe 9 . ) ,*1 9 -*1

$IYj\im\[ ) \og\Zk\[%.
\og\Zk\[ 9

23&=9 .*.1
-, -, 9 ,*..1

Q_`k\ 9$IYj\im\[ ) ?og\Zk\[% 9 $4) -,%9 ).

SXk\j Zfii\Zk`fe 9 ). ) ,*1 9 )-*1

$IYj\im\[ ) ?og\Zk\[%. 6 c*6*F*1..9 .*.1 9 ,*..1

?og\Zk\[ -, -,

=_`)MhlXi\ mXcl\9 ,*..1&,..19,*01,

C]k_\ Zfii\Zk\[ Xe[ leZfii\Zk\[ d\k_f[j f] R. mXcl\ZXcZlcXk`fe\XZ_ c\X[j kf k_\ jXd\ ZfeZcl)

j`fe' k_\i\ `j ef [`]]`Zlckp* Bfn\m\i' `] k_\j\ d\k_f[j [f efk c\X[ kf k_\ jXd\ ZfeZclj`fe' k_\e \`k_\i

dfi\ [XkXe\\[ kf Y\ Zfcc\Zk\[ fi Xdfi\ jfg_`jk`ZXk\[ jkXk`jk`ZXck\jk j_flc[ Y\ \dgcfp\[*

"$!$ 4E@@:CF

N_\ gifYXY`c`kpf] Xe\m\ekdXp Y\ Zfej`[\i\[ Xj \hl`mXc\ekkf k_\ gifgfik`fe f] k`d\j k_Xk\m\ek

`j \og\Zk\[ kf Y\ i\Xc`q\[ `e eld\iflj i\g\Xk\[ kiX`cj* %

4HHMXMSRVYPI1N_\ gifYXY`c`kpf] k_\ i\Xc`qXk`fef] fe\ fi k_\ fk_\i knf dlklXccp \oZclj`m\ \m\ekj ;

fi < `j k_\ jld f] k_\`i j\gXiXk\ gifYXY`c`k`\j `*\ JifY $;fi <%9 JifY $;%& JifY $<%*

=YPXMTPMGEXMSRVYPI1N_\ gifYXY`c`kpf] knf `e[\g\e[\ek \m\ekj ; Xe[ <' Y\`e^ i\Xc`q\[ j`dlckX)

e\fljcp `j ^`m\e Yp k_\ gif[lZk f] k_\`i j\gXiXk\ gifYXY`c`k`\j `*\* JifY $; Xe[ <%9 JifY $;%

JifY $<%*

Mfd\ k`d\j `e jfcm`e^ ^\e\k`Z gifYc\dj Yfk_ ilc\ f] X[[`k`fe Xe[ ilc\ f] dlck`gc`ZXk`fedXp Y\

lj\[ kf^\k_\i* N_\ gifYXY`c`kpf] Z\ikX`eZfdY`eXk`fe)f] \m\ekj ZXeY\ fYkX`e\[ Yp k_\ \ogXej`fef] 6

!6<?@><5=!$g&h%e'n_\i\ g Xe[ h Xi\ k_\ gifYXY`c`k`\j t] Xck\ieXk\̀ e[\g\e[\ek \m\ekj Xe[ e i\gi\j\ekj

k_\ eldY\i f] kiX`cj*N_lj k_\ ^\e\iXc ilc\ ]fi i\g\Xk\[ kiX`cjf] \m\ekj n`k_ ZfejkXekgifYXY`c`k`\j `j Xj

]fccfnj*
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@ 

j ] 

`e n_`Z_ flk f] !?! kiX`cj#j#k`d\j i\Xc`q\[ fe\ \m\ek Xe[ #]#k`d\j k_\ fk_\i \m\ek*

9SSHRIWWSJJMXERHD* %QIXLSH1

A\e\k`Zj f]k\e e\\[ kf [\Z`[\ n_\k_\i Xe fYj\im\[ iXk`f `j `e jXk`j]XZkfip X^i\\d\ek n`k_ X
k_\fi\k`ZXcgi\[`Zk`fe* N_`j ZXeY\ [fe\ YpXk\jk ZXcc\[  XIWXJSVKSSHRIWWSJ:<D$!k_ifl^_ Xd\Xjli\ f]
mXcl\ZXcc\[ #=_`)jhlXi\#ri)%*

D* 9 2 "@6C9BF98%9GA97D98:=
9GA97D98

-4*5 E\p N\idj i)

(& 4HHMXMSRVYPI1N_\ gi`eZ`gc\ k_Xkk_\ gifYXY`c`kpk_XkXepfe\ f] X j\k f] dlklXccp \oZclj`m\
\m\ekj `j i\Xc`q\[ \hlXcj k_\ jld f] k_\ gifYXY`c`k`\j f] k_\ j\gXiXk\ \m\ekj*

)& 5MRSQMEPXLISVIQ1N_\ k_\fi\d k_Xk̂`m\j k_\ k\idj f] k_\ \ogXej`fe f] XY`efd`Xc iX`j\[ kf *
XgXik`ZlcXigfn\i*

+& 9SSHRIWWSJJMX1N_\ \ok\ek kf n_`Z_ fYj\im\[ eldY\ij X^i\\ n`k_ k_\ eldY\ij \og\Zk\[ fe
k_\ YXj`j f] jfd\ jg\Z`]`\[ ^\e\k`Z _pgfk_\j`j*

+& :RHITIRHIRXIZIRXW1;e \m\ek k_Xk_Xj ef `e]cl\eZ\ fe k_\ gfjj`Yc\ i\Xc`qXk`fef] Xepfk_\i
\m\ek*

,& =YPXMTPMGEXMSRVYPI1N_\ gi`eZ`gc\ k_Xkk_\ gifYXY`c`kpk_XkXccf] Xj\k f] `e[\g\e[\ek \m\ekj
Xi\ i\Xc`q\[ j`dlckXe\fljcp \hlXcj k_\ gif[lZk f] k_\ gifYXY`c`k`\j f] k_\ j\gXiXk\ \m\ekj*

-& =YXYEPP]I\GPYWMZIIZIRX1;e \m\ekk_Xk\oZcl[\j k_\ i\Xc`qXk`fef] Xccfk_\i \m\ekj*

/& ?VSFEFMPMX]1N_\ gifgfik`fe f] k`d\j Xe \m\ek dXp Y\ \og\Zk\[ kf fZZli `] `e]`e`k\cpcXi^\
eldY\i f] kiX`cjXi\ dX[\

4* 6LM%AUYEVI!\*"1; jkXk`jk`ZXchlXek`kpZXcZlcXk\[kf Xjj\jj k_\ ^ff[e\jj f] ]`kY\kn\\e fYj\im\[
eldY\ij Xe[ k_\fi\k`ZXccp\og\Zk\[ eldY\ij*

7$
7

-4*-, Gf[\c hl\jk`fej

-* >\]`e\ gifYXY`c`kpXe[ \ogcX`ek_\ dlck`gc`ZXk`feilc\ Xe[ X[[`k`fe ilc\ n`k_ jl`kXYc\ \oXdgc\j:

.* >`jk`e^l`j_ k_\ dlklXccp \oZclj`m\ \m\ekj ]ifd `e[\g\e[\ek \m\ekj Xe[ [\jZi`Y\ k_\ ZXcZlcX)
k`fe f] k_\`i gifYXY`c`k`\j:



=?HNL? @IL >CMN;H=??>O=;NCIH -4*-- ;=B;LS; H;A;LDOH; OHCP?LMCNS7
** / ** Q_Xk `j XY`efd`Xc: >\jZi`Y\ `kj Xggc`ZXk`fèe k_\ \og\ZkXk`fe f] gifYXY`c`k`\j f] Xck\ieXk\
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A& @X`bc[\_\T
AA&;b_beU_\aWaXff
AAA&:TeeXWc_h`TZX

,4)/) KXk(\aY_hXaVXWgeT\gf
,4)0) KXk(_\`\gXWgeT\gf '
,4)1) KXk(V[eb`Tg\a%:TeeUbWl&6]<bfTZX ;b`cXafTg\ba

;
,4)2) Kh``Tel )'
,4)3) CXl LXe`f
,4)4) IhXfg\baf
,4),+) JXYXeXaVX:bb^f

,4), AagebWhVg\ba5 ;
) pXk \f ha\iXe)fT_)bpVheeXaVX\p Tp_beZTa\f`f p[pgpXec_Tagfbepa\`T_f) L[X) gjb fXkXf `Tl UX
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g[XPQ `Xg[bW) %>\Z),4),&) Aafb`X(c_TagffhV[ Tf >\TL_$ 3VJJPUPH&;LSHUKYP\TTaW?WOHLYVJHYW\Z
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fb`X \f TUfXag) L[hf `T_Xf Xk[\U\g Ta bWWah`UXe \a g[X\e V[eb`bfb`X Vb`c_\`Xag) L[X baX P
VbaW\g\baWXgXe`\aXf `T_XaXff TaWgjb P VbaW\g\baYX`T_XaXff eXfcXVg\iX_l) L[\f `Xg[bW bY fXk
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%PQ5-9&'g[XeTg\b\f ,5- be+)0) KXiXeT_TUabe`T_Vb`U\aTg\baf bUgT\aXWYeb` TVebff bYge\c_b\W%.9
%.P& P W\c_b\W%-9%PN&[TiX VbaY\e`XWg[\f [lcbg[Xf\f) :e\WZXfVb`cTeXWg[Xc[XabglcXf bYg[X
X`Uelbf bYTUbiXVebff j\g[ g[XVbeeXfcbaW\aZV[eb`bfb`T_ Vbafg\ghg\baTaWYbhaWVbeeX_Tg\baUX(
gjXXag[XeTg\bbYP V[eb`bfb`Xf gbVb`c_XgXfXgfbYThgbfb`Xf g[TgWXgXe`\aXfc[Xabglc\V fXk) L[X
YbheglcXf bYZT`XgXf%-9PP' -9P' 9PP' 9P& Yeb` ge\c_b\WYX`T_Xha\gXj\g[ gjb glcXf bYZT`XgXf
%9P'9Q&Yeb` abe`T_ `T_X gbcebWhVXg[XYb__bj\aZmlZbgXf)

(((

M;[eb`bfb`T_ JTg\b bYP H[XabglcX
;bafg\ghg\ba V[eb`bfb`Xf gb

;Thgbfb`T_ fXgf "D9 8$ * Y

Z & &

-8BBB -)- 4 +(** L Le\c_b\WYX`T_X ;
;

;,8BC +),4 *(. <\c_b\WTHSL

-8BB ,)- 4 *(/0 Le\c_b\W\agXefXk

-8BC +)-4*(-- EXgTTHSL

,8BB ,), 7 +(** <\c_b\WYX`T_X
&

-8BBC ,)-6 *(/0 Le\c_b\W\agXefXk
;

,8B(BB -),4 +(. EXgTYX`T_X ;
,8BBC ,), 7 +(* <\c_b\WYX`T_X

) 9 eTg\bbY-5. be+)12 \a UXgjXXag[XeTg\bfYbeabe`T_ `T_XaXff TaWYX`T_XaXff'cebWhVXfPU[LY%
ZL_g[Tg\f fgXe\_XTaWfXkhT_V[TeTVgXe\fg\Vf\agXe`XW\TgXUXgjXXag[X`T_X TaW(YX`T_X)JTg\bf(TUbiX
,)+$cebWhVXfgXe\_XTL[HMLTHSLZ%fhcXeYX`T_Xf&TaWeTg\bfUX_bj +)0 cebWhVXfgXe\_XTL[HTHSLZ
%fhcXe`T_Xf&) )



( (($ ))(!())7(!((

; E)KV) :GL9FQ ( ?=F=LA;K ,4)1 K=P <=LpJEAF9LAGF ;
L[X eTg\bWXgXe`\aXffXk Ul TVg\iTg\aZfXk(fcXV\Y\VZXaXXkceXff\ba bYfXiXeT_ZXaXf' fhV[ Tf

ZL_\HS%SL[OHS%fk_&'[YHUZMVYTLY%geT&TaWKV\ISLZL_"KZ_#&K\`c_l fgTgXW$\aYX`T_Xf'g[XZ_SZXaX\f

TVg\iX6TaW_XTWfgbg[XcebWhVg\babYTaTVg\iX[YHZXaXcebWhVg)L[\f eXfh_gf\a Yheg[XecebWhVg\babY
TYX`T_X(fcXV\Y\VKZ_ZXaXcebWhVgTaWWXiX_bc`XagbYYX`T_XY_\Xf)L[X DS9 V[eb`bfb`X eTg\b\a

abe`T_ `T_Xf WbXfabgeXfh_g\a cebWhVg\babYZ_SZXaXcebWhVg6g[hf g[X [YHcebgX\a\f abgcebWhVXW

TaWg[XWXYTh_g'be`T_X WXiX_bc`XagcTg[jTl \f Yb__bjXW)9 eXVXff\iX[YHZXaX'j[Xa [b`bmlZbhf'

VTageTafYbe T̀W\c_b\WYX`T_X\agbfgXe\_X̀T_X' f\aVXg[XTUfXaVXbY[YH.NLUL&L[\f `hgTg\ba [Tf ab )

XYYXVg\a abe`T_ `T_Xf)

,4)-)\\\ KXk(WXgXe`\aTg\baUl @Ta_bW\c_b\Wl5
L[\f `XV[Ta\f` bYfXk(WXgXe`\aTg\ba\f V[TeTVgXe\fg\VbYg[X \a XVgbeWXe8`TLUVW[LYH\aV_hW(

\aZ Tagf' UXXf'jTfcf XgV)ET_XUXXfTeX̂ abja gbWXiX_bc=HY[OLUVNLUL[PJHSS`%j\g[bhgha\ba bY
ZT`XgXf&Yeb` haYXeg\_\mXWXZZf"HYYOLUV[VR`#TaWTeXg[XeXYbeX[Tc_b\W)>X`T_Xf %Ubg[jbe^Xef TaW
dhXXaf&be\Z\aTgXYeb` YXeg\_\mXWXZZfTaWg[Xl TeXW\c_b\W)L[X dhTag\glTe\WdhT_\glbYYbbWTiT\_TU_X

gbg[XW\c_b\W_TeiTXWXgXe`\aXfj[Xg[Xe g[TgYX`T_Xj\__ UXVb`XT fgXe\_Xjbe^Xe beTYXeg\_XdhXXa)

L[hf g[XXap\eba`XagWXgXe`\aXffgXe\_\glbeYXeg\_\glUhgWbXfabgT_gXeZXaXg\VT__lWXgXe`\aXWfXk)

,4)-)\i K\aZ_XZXaXVbageb__XWfXkWXgXe`\aTg\ba5 '
Kb`X `X`UXef bYg[X\afXVgbeWXe$@l`XabcgXeT$TeX̂ abja gbcebWhVX̀T_Xf Ul [b`bmlZbf\gl

TgTf\aZ_XZXaX_bVhf)L[\f [Tf UXXaVbaY\e`XW\a g[Xg\al cTeTf\g\VjTfc 2YHJVUOLIL[VY%bYgXaVT__XW
8HIYVIYHJVUQ\NSHUKPZ#Tf jX__Tf \a UXXf)9g_XTfga\aXfXk(T__X_XfTeX̂ abja Tgg[\f _bVhf\a 2YHJVU
TaWeXceXfXagXWUl KT'KU'KV K$'9 jTfc g[TgZXgfTVb`U\aTg\babYTal gjb W\YYXeXagT__X_XffhV[

AKfT KU'T'T'&K4KI XgV)UXVb`Xf YX`T_X)L[hf T__YX`T_Xf̀ hfg UX[XgXebmlZbgXf)AYTa\aW\i\WhT_\f

[b`bmlZbhf YbeTal bYg[XfX T__X_Xf'fhV[ Tf K$K!'K$K!' fXfX XgV)' \g WXiX_bcf\agb T W\c_b\ẀT_X

%hfhT__lfgXe\_X&)@Tc_b\ẀT_Xf' bYVbhefXjbh_WVTeelba_l baXbYg[XT__X_XfTgg[\f _bVhfX)Z)'fT' K$$'
K!' XgV):XVThfX bYg[X ah`UXe bYW\YYXeXagT__X_Xf\f _TeZX'̀bfg `Tg\aZf eXfh_g[XgXebmlZbgXf%YX(
`T_Xf&)L[X [b`bmlZbhf VbaW\g\ba\f eTeX_lbUgT\aXW%>\Z),4)0&) ;

%+

S)

HTeXagf5 :+8 P

W\c_b\W
YX`T_X

ZH
[Tc_b\W
`T_X

?T`XgXf5

[Tc_b\W W\c_b\W W\c_b\W
>\ZheX$,4)0 `T_X `T_X YX`T_X

( 8OQPJ UKHGLRNQLGRSQJHPXjX HWRHFU+ ZcZ OENE3 + Z ?! IEOENH(

8OQPJ UKHKERNQLGcebZXal jX HWRHFU+ Z OENH3 + @2OENH(

[Tc_b\W
`T_X



r, ;=FLJ= >GJ <AKL9F;= =<M;9LAGF ,4)2 9;@9JQ9 F9?9JBMF9 MFAN=JKALQ ;
,4)-)i ?XaX\aWhVXWfXk eXiXefT_69 ZXaX\f ^abja gb\aWhVXfXk eXiXefT_\a [h`Ta UX\aZf)9a P(
_\a^XWWb`\aTagZXaX'j[\V[ [Tf ab XYYXVgba YX`T_XfUhg\a `T_Xf' \gTVgfTaẀT^Xf g[XgTeZXgg\ffhXf
\aTVg\iXgbg[X TaWebZXa $\Ve`baX)L[\f VbaW\g\ba\f ^abja Tf [LZ[PJ\SHYGLTPUPaH[PVU&L[X \aW\(
i\WhT_[Tf PQ V[eb`bfb`Xf Uhg\f c[Xabglc\VT__lYX`T_X'\agXeaT__lg[Xl Wbabg[TiX hgXehf'YT__b(
c\Ta ghUXfbebiTe\Xf' \afgXTWg[Xl [TiX haWXfVXaWXW'WXZXaXeTgXgXfgXfTaWiTfWXYXeXaf)L[Xl [TiX
abe`T_ _XiX_fbYg[X`T_X [be`baX)

ET\mX\f eababXV\bhfj\g[ `T_X \aY_beXfVXaVX%gTffX_&TaWg[XYX`T_X\aY_beXfVXaVX%f\_^&_bVTgXWba
g[X fT`X c_Tag):hg T eXVXff\iXZXaXVT__XWgTffX_(fXXW%gf&j[Xa [b`bmlZbhf' g[X \aW\i\WhT_fbY
ZXabglcXgf*gfTeXYhaVg\baT__leXWhVXWgbT f\aZ_XfXk g[TgbYg[X YX`T_X)9abg[Xe eXVXff\iXZXaX
VT__XW ZPSRSLZZ %f^&j[Xa [b`bmlZbhf %f^*f^&cebWhVX\aW\i\WhT_c_Tagfg[TgTeXeXWhVXWgbcXeYbe`
ba_l `T_X YhaVg\baf%cebWhVg\babYcb__Xa\a gTffX_&)L[Xgf ZXaXXc\fgTg\Vgbf^ _bVhfeXVXff\iX[b(
`bmlZbhf ZXaXf)Ag\f cbff\U_Xgb\aWhVXW\bXV\f` Ul hf\aZ g[XfX\a Vbeac_Tagf)AaW\bXV\bhfYbe`f
g[XYX`T_Xc_Tagfj\__ [TiX g[XZXabglcXgf*gf'f^*f^ TaẀT_X c_Tagfgfg*gf!'f^ f^) L[Xl j\__ fXZeXZTgX
TZT\a\a ,5, eTg\b)

"(

,4)-)i\ =ai\eba`XagT_ Vbageb_bYfXk5
L[X KXTObe` :baX__\T\f TfXkhT__lW\`bec[\V beZTa\f`) L[X YX`T_X\f _TeZXTUbhg,+ X`_baZ

TaWg[X`T_X \f ba_l . X` _baZ)L[X `T_X _\iXf cTeTf\g\VT__l\af\WXg[XV_bTVTbYg[XYX`T_X)L[X XZZf
ba YXeg\_\mTg\bacebWhVXfT YeXX(fj\``\aZ _TeiTX)AYg[XeXTeXabgYX`T_XfTebhaW'g[X _TeiTXfXgg_X
Wbja ba g[XUbggb`bYg[X fXTTaWWXiX_bc\agbYX`T_Xf) :hg \Y `TgheXYX`T_XfTeXTiT\_TU_X'g[X
_TeiTTggTV[Xf'\gfX_Ygb\gfcebUbfV\fTaWZebjf \a gb`T_Xf Ul WeTj\aZabhe\f[`Xag Yeb` g[XYX`T_X)Ag
g[Xa`\ZeTgXfWbja g[XcebUbfV\fgbeXf\WX\a g[XV_bTVTbYg[XYX`T_X)

Aag[X`Te\aX TaaX_\W4PUVWOPS\ZT_fbg[XYX`T_Xjbe` \f `hV[ _TeZXeg[Ta g[X`T_X) L[X XZZf
TeXbYgjb W\YYXeXagf\mXf)L[X _TeZXeXZZfba YXeg\_\mTg\baWXiX_bc\agbYX`T_XfTaWg[Xf`T__ baXf \agb
`T_Xf) @XeX'\gTccXTefg[Tgg[X dhTag\gl(bYXZZVlgbc_Tf` WXgXe`\aXffXk) K\`\_Te_l gX`cXeTgheX
c_Tlf T i\gT_eb_X\a \aY_hXaV\aZfXk) L[hf [\Z[ gX`cXeTgheXfWhe\aZ\aVhUTg\baceb`bgXf YX`T_Xf
cebWhVg\ba\a g[Xgheg_XJOY`ZLTH>83A1TaẀT_Xf \a g[X_\mTeW1NHTHHNHTH&

'-&(&]PP8VYTVULZHUKZL_KL[LYTPUH[PVU.

T&L[X 3YL^!ZOLU.;eXj %,4-.&eXcbegXWTVTfXbYfXk eXiXefT_)(@be`baXf TeX̂ abja gbc_TlT eb_X
\a fhV[ fXk eXiXefT_)Ag\f bYgXabUfXeiXWg[TgTZbbWXZZ(_Tl\aZ[Xa fgTegff[bj\aZ `T_X V[TeTVgXe\f(
g\Vf\a b_WTZX)Fbg ba_l WbXfg[XVT`U WXiX_bcba g[X[XTW'Uhg\gVebjf _\^XTebbfgXeTaWXiXa fgTegf
`Tg\aZ j\g[ [Xaf) Aacbh_gel'YX`T_Xf[TiX T f\aZ_XYhaVg\baT_biTel) Aag[XVXagXebYg[\f biTel \f T
f`T__ `Tff bYg\ffhX f\`\_Te gbg[X gXfgXf)L[X YX`T_X[be`baXf cebWhVXWUl g[X biTel XafheXg[X
abe`T_ WXiX_bc`XagTaWYhaVg\ba\aZbYYX`T_XV[TeTVgXef'Tgg[XfT`X g\`X fhcceXff\aZ g[XZebjg[ bY
g[Xf`T__ gXfgXf(_\^Xg\ffhX) AY[bjXiXe X\g[XeWhXgbWT`TZX'\aYXVg\babeWhXgbTZXYTVgbe'g[XbiTe\Ta
g\ffhXf VXTfXgbYhaVg\ba'g[X f`T__ gXfg\Vh_Teg\ffhX ZXgfeX_XTfXWYeb` \a[\U\g\ba) AgZebjf TaWceb(
WhVX̀T_X [be`baXf WhXgbj[\V[ g[X[Xa fgTegff[bj\aZ T f[\Yg gbjTeWf`T_XaXff) Ag\f cbff\U_Xgb
V[TaZXg[X fXk Ul TW`\a\fgXe\aZg[X `T_X [be`baX gXfgbfgXebaXgbaXjUbea V[\V^f) AYg[X abe`T_
YhaVg\ba\aZbYbiTe\Xf \f fhcceXffXWg[XU\eWUXVb`Xf T `T_X)



; E)KV) :GL9FQ ( ?=F=LA;K ,4'3 K=P <=L=JEAF9LAGF' ;
U&L[X >eXX(ETeg\a5AaW\mlZbg\Vgj\af Vbaf\fg\aZbYbaX`T_X TaWbaXYX`T_X'\g\f Ybhe\Wg[Tg\a
`bfg VTfXfg[XYX`T_Xgj\a f[bjf `T_X V[TeTVgXe\fg\VfTaW\f fgXe\_X)KhV[ T ZXaXg\VT__lYX`T_XUhg
XkceXff\aZT`T_X c[XabglcX \f VT__XWT $YeXX̀Teg\a$TYgXeg[XaT`X g[Xjbe^Xe) L[X VbaW\g\babe\Z\(
aTgXfj[Xa g[XeX\f Yhf\babYg[Xgjb YXgT_`X`UeTaXf eXfh_g\aZ\a ]b\a\aZ bYg[XU_bbWiXffX_f bYg[X
`T_XTaWYX`T_Xgj\af) L[X `T_X VT_YfgTegfcebWhV\aZfXk [be`baXf XTe_\Xeg[Tag[XYX`T_XVT_Y)L[X
`T_X [be`baXf Vebff g[Xc_TVXagTTaWeXTV[g[XYX`T_Xgb\aWhVXg[XWXiX_bc`XagbY`T_X V[TeTVgXe(
\fg\Vf) $

,4). KXk(_\a^XW\a[Xe\gTaVX5
EXaWX_$fVebffXf eXiXT_XWg[Tgg[XeXV\cebVT_VebffXf Z\iX g[X fT`X eXfh_gf)AgW\Wabg`TggXe'

j[Xg[Xe T cTeg\Vh_TegeT\gceXfXag\a g[X `T_X cTeXagbe \a g[X YX`T_XcTeXag)GaX bYg[X XTe_\Xfg
XkVXcg\bagbg[\f eh_XjTf YbhaWUl L[b`Tf @hagEbeZTa#+2+*$ \a TaXTe_lfghWlbYT`hgTag\a g[X
Yeh\gY_l4YVZVWOPSHTLSHUVNHZ[LYg[Tg[TWj[\gX XlXf) L[X j\_W glcX XlX Vb_be\f TUe\V^(eXWVb`U\(
aTg\babYeXWTaWUebja c\Z`Xagf) AaT `Tg\aZ bYj[\gX(XlXW `T_X j\g[ eXW(XlXWYX`T_XT__g[X9+
cebZXalbYUbg[fXkXf [TWeXWXlXf' j[\V[ f[bjXW g[Tgg[XT__X_XYbej[\gX XlX \f eXVXff\iX)Aag[X>-
cebZXal Yeb` g[X `Tg\aZ bY>_ `T_Xf TaWYX`T_Xf'EbeZTa bUfXeiXW-/04 eXW(XlXWYX`T_Xf'+*++
eXW(XlXẀT_Xf TaW23- j[\gX XlXẀT_Xf) L[X j[\gX(XlXW c[Xabglc(XjTf fb`X [bj VbaaXVgXWj\g[
fXk' UXVThfXT__bYg[X j[\gX(XlXW Y_\XfjXeX `T_Xf) 9 ^Xl bUfXeiTg\baVT`X Yeb` g[X eXfh_gfbY
eXV\cebVT_Vebff bYj[\gX XlXWYX`T_Xf(j\g[ eXW(XlXW%j\_W&̀T_Xf) 9__g[X YX`T_XcebZXal[TW eXW(
XlXf' UhgT__g[X`T_X cebZXal[TWj[\gX XlXf) EbeZTaeXT_\mXWg[TgeXVX\cebVT_VebffXfl\X_WW\YYXeXag
eXfh_gf\Yg[X T__X_XYbej[\gX XlXf jXeX ceXfXag\a g[X P V[eb`bfb`X) L[X eXTfba\f g[Tgg[X P
V[eb`bfb`X \f geTaf`\ggXW\a TW\YYXeXagH>ggXeaUl `T_Xf TaWYX`T_Xf)ET_XgeTaf`\gf [\f P V[eb`b(
fb`X gb[\f WThZ[gXef'j[XeX Tf TYX`T_XgeTaf`\gf baXbY[Xe P V[eb`bfb`X gbg[XbYYfce\aZbYUbg[

( ;
fXkXf) 8LUJL YLJPWYVJHSJYVZZLZ`PLSKKPMMLYLU[YLZ\S[ZMVY[OLP JOYVTVZVTLKL[LYTPULK[YHP[Z&1
NLULVU[OLP JOYVTVZVTLPZZHPK[V IL P 0SPURLKVYZL_%SPURLK&>\ZheX,4)1 f[bjf g[XgeTaf`\ff\ba
bYfXk V[eb`bfb`X #B$Yeb` gjb cTeXagfgbg[XWThZ[gXefTaWfbaf) AaTWW\g\bagbg[XZXaXYbeXlX
Vb_be'Tg_XTfg,/+ bg[XeZXaXf\a 4YVZVWOPSHLXk[\U\gg[XfT`X `bWX bYgeTaf`\ff\ba TaWTeXVTee\XW
ba P V[eb`bfb`X) #2$ !&"

cfeXagf<G B YYH_p% PA X H'

ZqK F?O
"'
% &

#G$

9LT(+2(/ LeTaf`\ff\ba bY fXk FKSQOQTQOH B Yeb` gjb
cTeXagfgb g[X WThZ[gXefTaWfbaf)



r' )) ;5ppLJ= >GJ <AKL9F;= =<M;9LAGF ,4)4 9;@9JQ9 F9?9JBMF9 MFAN=JKALQ %
L[X fXk _\a^XWV[TeTVgXeYeb` g[XYTg[XeZbXf gbg[XWThZ[gXe%>,& TaWg[XaYeb` g[XWThZ[gXe

gbg[XZeTaWfba\a g[XaXkgZXaXeTg\ba%>-&)L[\f JYPZZ%JYVZZ`bWX bY\a[Xe\gTaVX\f V[TeTVgXefg\VbY
f\k(_\a^XWZXaXf%>\Z),4)1&)

L[X \a[Xe\gTaVXbYP(_\aXWXlX Vb_be\a eXVXcebVT_VebffXf \f) f[bja \a Y\ZheXf,4)2# ,4)3 L[X
eXV\cebVT_Vebff j[XeX g[XfXk(_\a^XWeXVXff\iXZXaXTccXTef\a g[X`T_X eXfh_gf\a g[XW\fTccXTeTaVX
bYg[X geT\g\ag[X HATaW\gf TccXTeTaVXba_l \a g[X `T_Xf bYg[X >-) L[\f glcX bYZRPWNLULYH[PVU
\a[Xe\gTaVXT_fbV[TeTVgXe\mXffXk(_\a^XWZXaXf)

"'&(

#2$
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; E)KV) :GL9FQ ( ?=F=LA;K ,4),+ K=P <=L=JEAF9LAGF ;

*)'

6)

SQGHXHG
S)) ((

#2$

SHGHXHG& SQGHXHG VPL FHXHG
( ""''' (((Z(Z'''""

!&"
>\Z) ,4)3 Aa[Xe\gTaVXbYXlX Vb_bhe\a 4YVZVWOPSH
Yeb` TVebffeXWXlXWp k j[\gX XpVWeY)

9 geT\gZbiXeaXWUl TfXk(_\a^XWeXVXff\iXZXaXhfhT__l`Ta\YXfgf \gfX_Y\a g[XYb__bj\aZ̀ TaaXe5
,&\g\f hfhT__lYbhaẀbeX YeXdhXag_l\a g[X`T_X g[Ta\a g[X YX`T_XbYg[XfcXV\Xf-& \gYT\_fgbTccXTe
\a YX`T_Xfha_Xff\gT_fbTccXTeXW\a cTgXeaT_cTeXag'.& \gfX_Wb`TccXTef\a Ubg[YTg[XeTaWfba' g[Xa
ba_l \Yg[X`TgXeaT_cTeXag\f [XgXebmlZbhf)

S)

Ga g[Xbg[Xe[TaW'TgeT\gZbiXeaXWUl T fXk(_\a^XWWb`\aTagZXaXhfhT__l`Ta\YXfgf \gfX_YUl ,&
UX\aZYbhaẀbeX YeXdhXag_l\a g[XYX`T_Xg[Ta\a g[X`T_X bYg[XfcXV\Xf-&UX\aZYbhaW\a T__YX`T_X
bYYfce\aZbYT`T_X g[Tgf[bjf g[XgeT\g'.& YT\_\aZgbUXgeTaf`\ggXWgbTal fba Yeb` T`bg[Xe g[TgW\W
abgXk[\U\gg[XgeT\g\gfX_Y)

Kb`X bg[XeXkT`c_XfbYKXk(_\a^XWgeT\gf5

,4).)\ @X`bc[\_\T5 9 eXVXff\iXfXk(_\a^XWZXaX[ ceb_baZfg[XU_bbW(V_bgg\aZg\`X eXfh_g\aZ\a j[Tg
\f Vb``ba_l VT__XW$ISLLKLY!ZKPZLHZL!beOLTVWOPSPH\a [h`Ta UX\aZf) Aaabe`T_ cXefbaf g[XU_bbW
V_bgf\``XW\TgX_l \a jbhaWf TaWceXiXagfYeb` XkVXff\iX [X`bee[TZX _XTW\aZgbWXTg[)Aa[X`b(
c[\_\T XYYXVgXWcXefbaf' XiXa Tf`T__ \a]hel VTa_XTWgbWXTg[WhXgb_bff bYU_bbW)L[XfX cXefbaf _TV^
TU_bbWpV_bgg\aZcebgX\aVT__XWMHJ[VYB999aXXWXWYbeabe`T_ V_bgg\aZ)

"!



;=FLJ= >GJ <AKL9F;= =<M;9LAGF ,4),, 9;@9JQ9 F9?9JBMF9 MFAN=JKALQ

@X`bc[\_\V `Xa' \Yg[Xl fhei\iX TaWeXTV[g[XeXcebWhVg\iXTZX'cebWhVXWThZ[gXefT__bYj[b` TeX

abe`T_ UhgVTee\XefbY[X`bc[\_\T' j[\V[ g[Xl geTaf`\ggb[T_Yg[X\efbaf %ZeTaWfbafbY`T_X [X`b(

c[\_\V) GaX [T_YbYg[X WThZ[gXefbYg[X YX`T_XVTee\XefTeXT_fb [XgXebmlZbhfVTee\Xef)9 YX`T_X

[X`bc[\_\V' Vbh_Wg[XbeXg\VT__lUXcebWhVXW\YTjb`Ta j[b \f TVTee\Xe`Tee\Xf T`Ta j[b \f [X`b(

c[\_\V)

'-&)&PP3VSVYISPUKULZZ.Aa[h`Ta UX\aZfg[XeX\f Ta P ( _\a^XWeXVXff\iXZXaXg[TgVThfXf Vb_be

U_\aWaXff)L[X hfhT_Ybe` bYVb_beU_\aWaXff\f !YLK%NYLLUJVSVYISPUKULZZ!&@h`Ta Vb_bei\f\ba \f

`XW\TgXWUl g[eXX_\Z[gfXaf\g\iX =YV[LPUWPNTLU[ZceXfXag\a g[XVbaXVX__fbYg[XeXg\aT)=TV[ bYg[X

c\Z`Xagf \f eX_TgXWgbYOVKVWZPUg[Xce\Z`Xagg[Tg\f YbhaW\a g[XebWVX__fTaẀXW\TgXfi\f\ba \a W\`
S

_\Z[g) L[X _\Z[g fXaf\g\i\g\Xf bYg[X VbaXc\Z`Xagf TeXgbjTeWU_hX'eXWTaWZeXXa)L[XfX TeXbhe

ce\`Tel Vb_bef)OX cXeVX\iXT__bg[XeVb_befTf `\kgheXf bYg[XfXce\`Te\Xf) L[X ZXaXYbeU_hXc\Z`Xag

eXf\WXf\a 2d--(dgXe %2d--gbg[XgXe`\ahf&TaWg[XZXaXfYbeeXWTaWZeXXac\Z`Xagf TeXba g[XP(

V[eb`bfb`X TgPd-3 fXcTeTgXWUl _Xff g[Ta 0V= %be0 EU bY<F9&) L[XfX eXWTaWZeXXac\Z`Xag

ZXaXfTebfXYeb` Whc_\VTg\babYT f\aZ_XTaVXfgeT_c\Z`Xag ZXaX) @XaVXg[Xl TeX41" \WXag\VT_\a

T`\ab TV\WfXdhXaVX)L[X cebVXffbYhaXdhT_Vebff\aZbiXeUXgjXXag[Xgjb ZXaXf\f g[XZXaXg\VUTf\f

bYYLK%NYLLUJVSVYISPUKULZZ&MaXdhT_Vebff\aZ biXe UXgjXXaeXW(c\Z`XagZXaXTaWZeXXa(c\Z`Xag

ZXaXl\X_WfTJOPTLYPJNLUL$j[\V[ \f TVb`cbf\g ZXaX)AYg[XV[\`Xe\V ZXaXeXfh_gXWVbagT\af̀ bfg_l

eXW(c\Z`XagZXaXg[XV[ebfb`X VThfXfNYLLUISPUKULZZ%WXhgXeTabc\T7 Ta\aTU\_\glgbcXeVX\iXZeXXa&)

AY\a g[XV[\`Xe\V ZXaX̀bfg bYg[XeXWc\Z`Xag ZXaX\f eXc_TVXWj\g[ g[XZeXXac\Z`Xag ZXaX\gVThfXf
!YLK%ISPUKULZZ!"=YV[HUVWPH7 Ta\aTU\_\glgbcXeVX\iXeXW&)

L[X ceXcbaWXeTaVXbYTYYXVgXW`T_Xf j\g[ eXW(ZeXXaVb_beU_\aWaXff\``XW\TgX_l fhZZXfgf P(

_\a^XW\a[Xe\gTaVX)HXW\ZeXXfghW\XfeXiXT_XWg[TgTYYXVgXW`T_Xf [TiX abe`T_ fbaf TaWVTee\XeWThZ[(

gXef)L[X VTee\XeWThZ[gXef[TiX 0+" TYYXVgXWfbaf TaW0+" VTee\XeWThZ[gXef)

'-&)&PPP2HYYLKWS\THNL.L[X \a[Xe\gTaVXbYUTeeXWc_h`TZX \a cbh_gel\f TV_Tff\VT_XkT`c_XbYfXk(

_\a^TZX)L[X ZXaXYbeUTeeXWc_h`TZX \f Wb`\aTagbiXe U_TVb̂eeXWc_h`TZX TaW\f P(_\a^XW)L[\f

ZXaXYb__bjf fT`X JYPZZ%JYVZZPUOLYP[HUJL&L[X ba_l W\YYXeXaVXYeb` 4YVZVWOPSH\f g[Tg'\a Ybj_f g[Tg

g[XfXk(_\a^XWZXaX%:&ZbXf Yeb` `bg[Xe %PQ&$gb[Xe fbaf ba_l j[XeX Tf g[XYTg[Xe%PP&geTaf`\gf

g[XZXaXgbUbg[ fbaf TaWWThZ[gXef)

!# " ?L_%9UMS\LUJLK[YHP[Z.
9 geT\gj[bfX XkceXff\baWXcXaWfba g[XfXk bYg[X\aW\i\WhT_'\f ^abja Tf ZL_%PUMS\LUJLK[YHP[&

L[X ZXaXfZbiXea\aZfXk(\aY_hXaVXWgeT\gf̀Tl eXf\WXba Tal bYg[XThgbfb`Xf beba$g[X[b`b_bZbhf

cbeg\bafbYg[XfXk V[eb`bfb`Xf) L[X ZXaXYbeWH[[LYUIHSKULZZTaWg[XZXaXYbeZOVY[PUKL_MPUNLY
TeXg[Xgjb XkT`c_Xf bYfXk(\aY_hXaVXWZXaXf)L[XfX gjb ZXaXfTeXKVTPUHU[\a `Xa TaWYLJLZZP]L\a

jb`Xa Tf f[bja [XeX\a g[XgTU_X)
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L 3-3- Fbe`T_ Fbe`T_( &

>$A>A K[beg \aWXkY\aZXeXW ; K[beg(\aWXkY\aZXe

$>A>- K[beg(\aWXkY\aZXe ; DbaZ(\aWXkY\aZXe

 
>->- DbaZ(\aWXkY\aZXe DbaZ(\aWXkY\aZXe ;, 4

'

L[X ZXaXZbiXea\aZg[XceXfXaVXbY[beaf \a f[XXc \f fXk(\aY_hXaVXWZXaXXk[\U\g\aZWbp\aTag\a
`T_Xf UhgTVgfeXVXff\iX_l\a YX`T_Xf)

'-&* ?L_%SPTP[LK[YHP[Z.
) 9 geT\gXkceXffXW\a baXfXk TaWabg\a g[Xbg[XefXk \f TfXk(_\`\gXWgeT\g)Kb`X Thgbfb`T_JHPHT

`Tl ba_l Vb`X gbXkceXff\ba\a baXbYg[XfXkXf X\g[XeUXVThfXbYW\YYXeXaVXf\a g[X\agXeaT_[be`baT_'
Xai\e a`Xag beUXVThfXbYTaTgb`\VT_W\ff\`\_Te\g\Xf)>beXkT`c_XUh__f[TiX `Tal ZXaXfYbe`\_^
cebWhg\bag[Tgg[Xl `Tl geTaf`\ggbg[X\eWThZ[gXef'Uhg[OL`beg[X\eZVUZTeXhaTU_XgbXkceXffg[\f
geT\g);bV^ YXTg[Xe\aZ\a V[\V^Xa \f T fXk(_\`\gXWThgbfb`T_ eXVXff\iXZXaX) AgXkceXffXf ba_l \a
`T_X) L[X ZXabglcX[[ cebWhVXfVbV^(YXTg[Xe\aZ\a `T_Xf TaW[Xa YXTg[Xe\aZ(\a YX`T_Xf)

'-&+ L_JOYVTH[PUVY2HYYIVK`. 4VZHNLJVTWLUZH[PVUI` D%JOYVTVZVTLPUHJ[P%&
]H[PV.

Xk(_\a^XWgeT\gfTeXabgXkceXffXẀbeX \agXafX_l\a YX`T_Xf%PP&j\g[ gjb WbfXfbYPi_\a^XW
ZXaXfg[Ta \a `T_Xf %PQ&j\g[ ba_l baXP V[eb`bfb`X) 9g T cTeg\Vh_TefgTZXXTe_l\a g[XWXiX_bc(
`Xag bYYX`T_Xf'baXbYg[Xgjb P V[eb`bfb`Xf \a TVX__UXVb`Xf \aTVg\iTgXWTf TKVZHNLJVTWLUZH%
[PVUTLJOHUPZT&9VVbeW\aZgb<e)ETel Dlba g[X\aTVg\iTg\babYTal P V[eb`bfb`Xf \a XkVXffbYbaX
cXeVX__eXfh_gfYeb` JVUKLUZH[PVUbeOL[LYVJOYVTH[PUPaH[PVU&L[\f \aTVg\iTgXWP V[eb`bfb`X VTaUX)

\WXag\Y\XW\a `Tal \agXec[TfXVX__fbYYX`T_XfTf TWTe^(fgT\a\aZ̀Tff g[Tg\f TggTV[XWgbg[XahV_XTe
`X`UeTaX TaWWXfVe\UXWTf ZL_%JOYVTH[PUbe2HYYIVK` %TYgXe<e)EheeTl D):Tee&) L[hf XkgeTP
V[eb`bfb`Xf [TiX `\_WXeXYYXVgfg[TaXkgeTThgbfb`Xf \a `T``T_f UXVThfXbYT__P V[eb`bfb`Xf
XkVXcgbaXTeXZXaXg\VT__l\aTVg\iTgXW)K\`\_Te_l g[XXYYXVgf)bYXkgeTQ V[eb`bfb`Xf TeXT_fbeX_T(
g\iX_l `\_WUXVThfXg[XQ V[eb`bfb`X \a `T``T_f \f _TeZX_l[XgXebV[eb`Tg\VTaWVbagT\afiXel YXj
ZXaXf)

L[X ah`UXe bYIHYYIVKPLZ\a TVX__\f T_jTlf baX_Xff gbg[XTVghT_ah`UXe bYP V[eb`bfb`Xf
ceXfXag\a g[TgVX__)9_g[bhZ[ T__̀T``T_f hfX P V[eb`bfb`X \aTVg\iTg\baYbeWbfTZXVb`cXafTg\ba
\a YX`T_Xf'g[XV[b\VXbYj[\V[ V[eb`bfb`X gb\aTVg\iTgX\f abgT_jTlf eTaWb`) Aa`Tefhc\T_ `T`(
`T_f j[\V[ \aV_hWXg[XCTaZTebb'g[XCbT_T'TaWg[XOb`UTg' g[XP V[eb`bfb`X g[Tg\f \aTVg\iTgXW



A ; ;=FLJ= >GJ <AKL9F;= =<M;9LAGF ,4),. ) 9;@9JQ9 F9?9JBMF9 MFAN=JKALQ %
\f T_jTlf g[XbaXVbage\UhgXWUl g[XYTg[Xe)9f TeXfh_gg[X65;1:5 ;1?@B>81: XkceXffXfg[X/$:8<954

ZXaXfg[Tgf[X \a[Xe\gXWYeb` [Xe `bg[Xe) Aaaba(`Tefhc\T_ `T``T_f' g[XeX\feTaWb` \aTVg\iTg\babY
`TgXeaT_TaWcTgXeaT_P V[eb`bfb`X) L[\f eXfh_gf\a ZXaXg\V̀bfT\V\f` bY`TgXeaT_TaWcTgXeaT_P(
_\a^XWZXaXf\a YX`T_Xf)GaXXkT`c_X\f g[X JHSPJV cTggXeabYVbTgVb_beTg\ba\a YX`T_XVTgf)AaVTgf
baXT__X_XceXfXag\a P(V[eb`bfb`X eXfh_gf\a Ta beTaZXVbTgVb_be'g[X bg[XeT__X_X\a T U_TVV̂bTg
Vb_be)L[X `T_X VTg[Tf ba_l baXP V[eb`bfb`X TaW\g[Tf X\g[Xeg[X beTaZXbeg[XU_TVT̂__X_X)9
YX`T_XVTaUX[XgXebmlbhfYbebeTaZXTaWU_TVT̂aW\a g[\f VTfXg[XVbTgVb_be\f $VT_\Vb$( T`bfT\V bY
beTaZXTaWU_TVĉTgV[Xf`\kXW j\g[ cTgV[Xf bYj[\gX) L[X beTaZXTaWU_TVĉTgV[XfeXfh_gYeb` P
V[eb`bfb`X \aTVg\iTg\ba)AaVX___\aXTZXf\a j[\V[ g[X P V[eb`bfb`X UXTe\aZg[X beTaZXT__X_X\f
\aTVg\iTgXW'g[XP V[eb`bfb`X j\g[ g[XU_TVT̂__X_X\f TVg\iXTaWfb g[XYhe\f U_TV^)AaVX___\aXTZXf
\a j[\V[ g[XP(V[eb`bfb`X j\g[ U_TVT̂__X_X\f \aTVg\iTgXW'g[XbeTaZXT__X_X\a g[XTVg\iXP V[eb`b(
fb`X eXfh_gf\a beTaZXYhe) )

"$ # &*((')+
?L_KL[LYTPUH[PVU`XV[Ta\f`f \a W\bXV\bhfbeZTa\f`f TeXW\YYXeXag^\aWf) Aa[h`Ta UX\aZfTaW

\a `bfg bg[Xè T``T_f OL[LYVTVYWOPJfXk V[eb`bfb`Xf %PTaWC$TeXceXfXag):TfXW ba g[XceXf(
XaVXbYPP TaWQQ V[eb`bfb`Xf \a W\YYXeXagfXkXf g[Xl TeXV_Tff\Y\XWTf OVTVNHTL[PJfXk TaW
OL[LYVNHTL[PJfXk eXfcXVg\iX_l)

@XgXebZT`Xg\VET_Xf5$5Aa[h`Taf TaWbg[Xè T``T_f g[X`T_Xf TeX[XgXebZT`Xg\Vj\g[ PQ V[eb`b(
fbeg\XfEPGYX`T_XfTeX[b`bZT`Xg\V j\g[$ PP V[eb`bfb`Xf) L[\f glcX bYPQ fXk WXgXe`\aTg\ba
`XV[Ta\f` \f T_fbceXfXag\a W\YYXeXagc_TaggTkTi\m)' 3VJJPUPH$>\TL_ HUK;LSHUKYP\T&

6 (Aa fb`X \afXVgfXfcXV\T__lg[bfX bYg[X beWXef@X`\cgXeTTaW<Y[OVW[LYH%ZeTff[bccXef TaW
ebTV[Xf&̀T_Xf TeX[XgXebZT`Xg\Vj\g[ba_lbaX P V[eb`bfb`X TaWj\g[bhg Q V[eb`bfb`X) O[XeX'
Tf YX`T_XfTeX[b`bZT`Xg\V j\g[ gjb PP V[eb`bfb`Xf) L[\f `Xg[bW bYfXk WXgXe`\aTg\ba\f WX(
fVe\$UXWTfPG `Xg[bW) $

@XgXebZT`Xg\VYX`T_Xf5Aafb`X bg[XebeZTa\f`f YX`T_XfTeX[XgXebZT`Xg\VfXk) AaWb`Xfg\VV[\V^Xa
YXee_p__X\f[XgXebZT`Xg\V%RO&TaB`T_X \f [b`bZT`Xg\V %RR&)AaUhggXeY_\Xf'`bg[f' VTWW\fY_\Xf'f\_^
jbe`f' [\eWf TaW$Y\f[Xf YX`T_Xf$TeXj\g[ baX fXk V[eb`bfb`X #D>$ TaẀ T_Xf TeXj\g[ gjb fXk
V[eb`bfb`Xf #DD$(

2HSHUJL[OLVYV̀MZL_KL[LYTPUH[PVU.L[XeTg\b bYP V[eb`bfb`Xf gb[Tc_b\WfXgf bYThgbfb`Xf
WXgXe`\aXfg[XfXk\a 4YVZVWOPSH&AaYX`T_Xfg[XeTg\b\f , TaW\a `T_Xf \g\f +)0)

)4>:=$48>:=4C' Aag[X \afXVgfbYg[X beWXe@l`XabcgXeT%jTfcf' Tagf' UXXf&[Tc_b\Wl TaWW\c_b\Wl
WXgXe`\aXfg[X`T_X TaWYX`T_XfXk eXfcXVg\iX_l)

7LULJVU[YVSSLKZL_%KL[LYTPUH[PVU.Aa fb`X beZTa\f`f T f\aZ_XZXaXWXgXe`\aXfg[X fXk) >be XZb
\afXVgfaT`X_l 2YHJVUOLIL[VY[b`bmlZbf\l TgT f\aZ_XZXaX_bVhfcebWhVXf̀T_Xf) @XgXebmlZbf\gl
bYg[XT__X_XcebWhVXfYX`T_XfXk)

(( (
9a P(_\a^XWWb`\aTag ZXaX\a [h`Ta `T_Xf \f ^abja gb\aWhVXfXk(eXiXefT_\agb c[Xabglc\VT__l
YX`T_X'Bphg\g[Tf ab XYYXVgba YX`T_Xf)



! ('''(
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5U]PYVUTLU[HSHUK8VYTVUHSZL_KL[LYTPUH[PVU.Kb`X g\`Xf Xai\eba`XagT_YTVgbefVbageb_fXk
KL[LYTPUH[PVU%X)Z)fXT jbe` :baaX_\T' gheg_XfTaW_\mTeWfo)@be`baXf T_fbWXgXe`\aXg[X fXk bYTa
\aW\i\WhT_%X)Z)g[XVeXj$f [Xa TaW>eXX(`Teg\agj\a&)

?L_%SPURHNL.AYg[XZXaXfbYg[XgeT\gfTeXceXfXagba P(V[eb`bfb`X' g[Xl TeXVT__XWP _\a^XWZXaXfbe

fXk(_\a^XWZXaXf) L[X\e \a[Xe\gTaVXcTggXea\f W\YYXeXagYeb` g[TgbYThgbfb`T_f ZXaXf) @X`bc[\_\T

TaWVb_beU_\aWaXffTeXg[XUXfgXkT`c_Xf YbefXk(_\a^XWgeT\gf)

?L_%PUMS\LUJLKHUKZL_%SPTP[LK[YHP[Z.Kb`X Thgbfb`T_ZXaXfTeXXkceXffXWW\YYXeXag_l\a `T_Xf TaW

YX`T_XfTaWTeXVT__XWfXk(\aY_hXaVXWZXaXf)L[X ZXaXfYbeUT_WaXff'\a [h`Ta UX\aZfTaWZXaXfYbe

[bea cebWhVg\ba\a f[XXc TeXg[XXkT`c_Xf bYfXk(\aY_hXaVXWZXaXf)Kb`X ZXaXfTeXXkceXffXW\a baX

fXk ba_l %fXk(_\`\gXW&

4VZHNLJVTWLUZH[PVU%D JOYVTVZVTLPUHJ[P]H[PVU.Aà T``T_f j[XeX `T_Xf TeXj\g[ baXP V[eb(

`bfb`X TaWYX`T_Xfj\g[ gjb P V[eb`bfb`Xf' g[XZXaXWbfXbYP V[eb`bfb`X \f UT_TaVXWg[ebhZ[

ZXaXg\V\aTVg\iTg\babYXkgeTP V[eb`bfb`X \a YX`T_Xf)L[X \aTVg\iTgXWP(V[eb`bfb`X TccXTefTf

fXk(V[eb`Tg\a be:Tee UbWl\a g[X\agXec[TfXVX__f)Aa`Tefhc\T_ `T``T_f g[X cTgXeaT_P V[eb`b(

fb`X UXVb`Xf \aTVg\iTgXWT_jTlf) :hg \a bg[Xefg[XcTgXeaT_TaẀTgXeaT_P(V[eb`bfb`Xf \aTVg\iTgX

eTaWb`_leXfh_g\aZ\a ZXaXg\V̀bfT\V\f` bYP(_\a^XWZXaXf)

'-&, :L` [LYTZ.

4PVLJPV\Z.ET_XTaWYX`T_XfXkXf ceXfXag\a W\YYXeXag\aW\i\WhT_f)

8L[LYVNHTL[PJ.L[X cebWhVg\babYW\ff\`\_Te ZT`XgXfj\g[ eXfcXVggbg[X fXk V[eb`bfb`Xf)

?L_ JOYVTVZVTL.9 V[eb`bfb`X fhV[ Tf g[X[h`Ta P beQ' g[Tg[Tf Teb_X\a g[XfXk WXgXe`\aTg\ba)

?L_%SPURLK[YHP[.9 geT\gWXgXe`\aXWUl TZXaXba T fXk(V[eb`bfb`X hfhT__lg[XP)

?L_%SPTP[LK[YHP[.9 geT\gXkceXffXW\a baXfXk TaWabg\a g[Xbg[Xe

?L_%PUMS\LUJLK[YHP[.9 geT\gj[bfX XkceXff\baiTe\Xf \a `T_X TaWYX`T_X\aW\i\WhT_f)

3YPZZ%JYVZZWH[[LYUVMPUOLYP[HUJL.LeTaf`\ff\ba bYP(_\a^XWZXaXfYeb` `bg[Xe gbfba TaWYeb` fba
gb[\f WThZ[gXef\f Ve\ff(Vebff glcX bY\a[Xe\gTaVX)

2HYYIVK`. 9 WTe^_lfgT\a\aZUbWlYbhaW\a g[X\agXec[TfXahV_XhfbYVXegT\aVX__fbYYX`T_X̀T`(

`T_f' Vbaf\fgf bYVbaWXafXWTaW\aTVg\iTgXWP V[eb`bfb`X)

4VZHNLJVTWLUZH[PVU.9 `XV[Ta\f` eXZh_Tg\aZP(_\a^XWZXaXffhV[ [OH[[OLPYHJ[P]P[PLZHYLLX\HSPU
THSLZHUKMLTHSLZ&

3VSVYISPUKULZZ.Aa[h`Ta UX\aZfP(_\a^XWeXVXff\iXZXaXVThfXWYLKVYNYLLU%]PZPVUWXYXVg\f
^abja Tf Vb_beU_\aWaXff)
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-) O[Tg \f g[XUT_TaVXg[Xbel bYfXk WXgXe\a\aTg\ba\a 4YVZVWOPSH=kc_T\a8

.) <XfVe\UXZXaXVbageb__XWTaW[be`baX Vbageb__XWfXk WXgXe`\aTg\bàXV[Ta\f`f8
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DOWRPaVcR2Neadem WXekjj^[ ceZ[ e\ YojefbWic_Y_ra2h_jWdY[WdZck_j_(6hrYjeh_d^[h_jWdY[m_j^ iec[
( _bbkijhWj_l[[nWcfb[i* !$(!

*(&) 8fa\]YN`ZVP>[UR_VaN[PR

*(&* :eNZ]YR` \S Pfa\]YN`ZVP>[UR_VaN[PR

6&EYN`aVQP\Y\_

7&BNYR̀aR_VYVafV[]YN[a`

<* 8fa\]YN`ZVPV[UR_VaN[PRV[ 8UYNZfQ\Z\[N`

9&ERaVaR`V[Sb[TV
:& @VYYR_]N_aVPYR`V[EN_NZRPVbZ

*(&+ 8URZVPNYON`V\̀S Pfa\]YN`ZVP>[UR_VaN[PR

*(&, BbYaV]YRSNPa\_DG E\YfTR[VPV[UR_VaN[PR

*(&- E\YfTR[VPV[UR_VaN[PR2H\ZR ReNZ]YR`

6&HRRQP\Y\_V[ =DB@I
7&8\_\YYNYR[TaUV[CVP\aVN[NY\[TVSY\_N

*(&. HbZZN_f
*(&/ @RfaR_Z`

*(&0 FbR`aV\[`
*(&1 GRSR_R[PR7\\X`

+

&$#%!+MJFGC<IDB=BEA>HBJ<E=>)
N^[ _d^[h_jWdY[e\ eh]Wd_ic$i Y^WhWYj[hijWa[i fbWY[Xo ][d[i beYWj[ZWj\_n[Z beY__dj^[

Y^heceiec[i m^_Y^_djrc i_jkWj[Z_dj^[ dkYb[ki* =edjhWhoje j^_i( j^[h[ _i Wc[Y^Wd_ic _dm^_Y^
YojefbWic_YfWhj_Yb[ieh_dYbki_edifbWoWfWhj_dj^[ _d^[h_jWdY[e\ Y^WhWYj[hi\hec ed[ ][d[hWj_edje
d[nj _i ademd Wi !Pfa\]YN`ZVPV[UR_VaN[PReh:ea_NPU_\Z\`\ZNY eh:ea_N[bPYRN_V[UR_VaN[PR&Cj_i
Yedjhebb[Z(Xh ][d[i m^_Y^Wh[YedjW_d[Z_d>H; j^h[WZie\ YojefbWic_Yeh]Wd[bb[ib_a[Y^behefbWiji
WdZc_jeY^edZh_W*N^[i[ eh]Wd[bb[iWh[i[c_)Wkjedeceki( i[b\)h[fb_YWj_d]WdZfeii[ii j^[_h emd
fhej[_d iodj^[i_p_d] cWY^_d[ho* !0

--$ $ \b$

F

0E j^[ YWi[ e\ dkYb[Wh][d[i( h[Y_fheYWbYheii[i* ]_l[ _Z[dj_YWbh[ikbji X[YWki[ j^[ dkYb[Wh
Yedjh_Xkj_edie\ cWb[WdZ\[cWb[ fWh[dji Wh[[gkWb*<kj _dj^[ YWi[e\ YojefbWic_Y_d^[h_jWdY[h[Y_fheYWb
Yheii[i ]_l[ Z_\\[h[dj h[ikbji( X[YWki[ j^[ YojefbWic_YYedjh_Xkj_edie\ fWh[dji Wh[dej [gkWb*Geij e\
j^[ YojefbWic e\ j^[ po]ej[ _i Yedjh_Xkj[ZXo j^[ []] hWj^[hj^Wd Xo febb[d *ehif[hc* N^ki
YojefbWic_YWbbo_d^[h_j[ZY^WhWYj[hii^em cWj[hdWb_d^[h_jWdY[ehj^[ fhe][do h[i[cXb[ \[cWb[ fWh[dj*
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.,*. ?nWcfb[i e\ YojefbWic_Y_d^[h_jWdY[
6# EYN`aVQP\Y\_ & &

JbWij_ZiWh[YojefbWic_Y[h]WdWd[bb[i*N^[*fbWij_ZdkcX[h f[hY[bb lWh_[i Z[f[dZ_d]$ ed j^[
if[Y_[i* JbWij_ZiWh_i[\hec fherbWij_Zi* N^[ fbWij_ZiWh[i[b\)h[fb_YWj_d]eh]Wd[bb[iWdZd[l[h Wh_i[
QR[\c\& N^[_hZkfb_YWj_ed_i_dZDf[dZ[dje\ ej^[h eh]Wd[bb[i*N^[o Wh[Z_ijh_Xkj[Zceh[ ehb[ii [gkWb
_dj^[ ZWk]^j[h Y[bbi*; fbWij_Zm_j^]h[[d f_]c[dj _i WY^behefbWij*Mec[ fbWij_Zi\W_bje Z[l[bef _dje
]h[[d fbWij_Zi _dj^[ fh[i[dY[ e\ b_]^j* MkY^fbWij_Zi Wh[ademd Wh[YRbP\]YN`a`&=ehh[di %-5,4&
eXi[hl[Z ded)G[dZ[b_Wd_d^[h_jWdY[e\ fbWij_ZYebeh_dBV_NOVYVẀNYN]N&N^_i fbWdĵ Wi]h[[d( m^_j[
ehlWh_[]Wj[Zb[Wl[i* =ehh[di \ekdZ j^Wji[[Zi Xehd[ ed ]h[[d b[Wl[Z XhWdY^[ifheZkY[Z edbo]h[[d

*fbWdji(m^[h[ Wij^ei[ Xehd[ed m^_j[ XhWdY^[ifheZkY[Z edbom^_j[ b[Wl[Z fbWdji i[[Zi WdZXehd[ed
lWh_[]Wj[ZXhWdY^[ifheZkY[Z XhWdY^[iedbo]h[[d ehedbom^_j[ ehlWh_[]Wj[Zb[Wl[i ed XhWdY^[i*Cd
Wbbj^[i[ YWi[i _j _i _ccWj[h_Wbm^[j^[h j^[ febb[d ^WiX[[d ZedWj[ZXo W\bem[hXehd[ ed j^[ ]h[[d(
m^_j[ eh lWh_[]Wj[Zb[Wl[Z XhWdY^*N^[ fhe][do WbmWoih[i[cXb[ j^[ XhWdYêd m^_Y^j^[ i[[Z _i
Xehd[ %@_]*.,*-&* Cd^[h_jWdY[e\ fbWij_ZYebeh)_dBV_NOVYV`?NYN]N_i ijh_YjbocWj[hdWb*Jebb[de\ j^_i
fbWdj^Wi l[ho b_jjb[YojefbWic m_j^ ekj fbWij_ZiehfhefbWij_Zi* Id j^[ ej^[h ^WdZ[]]i YedjW_d

*fbWij_Zi_dj^[_h YojefbWic* N^[h[\eh[ j^[ i[[Zi Xehd[ed ]h[[d XhWdY^[iYedjW_dfh_cehZ_W\eh]h[[d
fbWij_Ziedbo(j^ei[ Xehd[ed m^_j[ XhWdY^[i(edbom^_j[ WdZj^ei[ Xehd[ ed lWh_[]Wj[ZXhWdY^[icWo
YedjW_d[_j^[h ]h[[d ehYebehb[iiehXej^ j^[ jof[i e\ fbWij_Zi*: hWdZecZ_ijh_Xkj_ede\ fbWij_Zi\hec

@CA*.,*- GWj[hdWb_d^[h_j*rdY[e\fbWij_Z(Yebekh_d BV_NOVYV`WNYN]N&N^[* Y[djhWbY_hYb[(
h[fh[i[dji j^[ jof[(e\XhWdY^jf*$Yj-*fheZkY[i*\bem[hi m^_Y^Wh[febb_dWj[Z(N^[)_dj[hc[Z_Wj[ ($6,(

Y_hYb[$i^el(6i j^[ XhWdY\̂hec m^_Y f̂ebb[d _i ki[Z WdZj^[ ekj[h Y_hY_[h[fh[i[dji j X[ jof[
te\fhY][do* $ *
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*WY[bbYedjW_d_d]Xej^ ]h[[d WdZYebehb[iifbWij_ZicWo ]_l[ h_i[ je Wd[]] m_j^ edbo]h[[d ehedbo
!t$Yebehb[iiehWc_njkh[ e\ ]h[[d WdZYebehb[iifbWij_Zi* GWj[hdWb_d^[h_jWdY[e\ fbWij_Zi^WiWbieX[[d

_Z[dj_\_[Z_dh_Y[X[Wdi(:]VY\OVbZ$ceii[i [jY* <[YWki[ e\ j^[_h beYWj_edekji_Z[ j^[ dkYb[ki _*[*_d
YojefbWic(ikY^\WYjehiWh[lWh_r6ciboZ[iYh_X[ZWi[njhW)Y^heceiecWb\WYjehi(fbWicW][d[i( fbWicedi(
fbWic_Zi( [jY* !

CdcW_p[(fbWij_ZYebeh_i Z[j[hc_d[Z XoYojefbWic_YWim[bbWidkYb[Wh][d[i %L^eWZ[i-50/&*
Mec[ cW_p[fbWdji^Wl[ ceiW_Yb[Wl[i m_j^ ]h[[d WdZm^_j[ ijh_f[i* ; h[Y[ii_l[ dkYb[Wh][d[ _e`Wf
%_`&]el[hdi j^[ ijh_f[Z b[Wl[i* IdY[ \ehc[Z( j^[ ijh_f[Z Y^WhWYj[h_i jhWdic_jj[Z Wi_\_j_i Yedjhebb[Z
Xo WYojefbWic_Y\WYjeh*L[Y_fheYWbYheii[i X[jm[[d ijh_f[Z WdZdehcWbfbWdji ]_l[ Z_\\[h[dj h[ikbji
%\_]6.,*.&* Q^[d dehcWb]h[[d fbWdj_i ki[Z Wi\[cWb[ fWh[dj(_dj^[ Yheii( j^[ fhe][do fheZkY[Z _i
edbo]h[[d* <kj m^[d ijh_f[Z fbWdj_i ki[Z Wi\[cWb[ fWh[dj(j^[ fhe][do YedjW_d[Z]h[[d( m^_j[ WdZ
ijh_f[Z fbWdji* Cĵ WiX[[d feijkbWj[Z j^Wjj^[ []]i e\ ijh_f[Z fbWdji%__̀`&YedjW_dfhefbWij_Zi\eh]h[[d
fbWij_ZiXkj WiZ[l[befc[dj fheY[[Zi( iec[ e\j^[c ckjWj[ WdZj^ki ]_l[ h_i[ je Yebehb[iifbWij_Zi*Cd
j^[ WXi[dY[e\ Zec_dWdj][d[ %C`&(j^[ ckjWj_ed\h[gk[dYo e\ j^[ fbWicW][d[ _dYh[Wi[ij^ki ]_l_d]
h_i[ je ijh_f[Z b[Wl[i*
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7# BQYh!̀aR_VYVafV[]YN[a`
GWb[ij[h_b_joeh\W_bkh[je fheZkY[ \kdYj_edWbfebb[d _i YojefbWic_YWbbo_d^[h_j[Z_dcW_p[(

m^[Wj(ed_ed(ik]WhX[[ji [jY* Cdiec[ YWi[i_j_iYedjhebb[ZXoWd_dj[hWYj_ede\ dkYb[WhWdZYojefbWic_Y
][d[i WdZ_dcW`eh_joe\ fbWdji _j_i Yedjhebb[ZXodkYb[Wh][d[i*

L^eWZ[i %-5//&Z_iYel[h[Z [njhW)Y^heceiecWb_d^[h_jWdY[e\ cWb[ij[h_b_jo_dcW_p[%@_]*.,*/q
B[ dej_Y[ZcWb[ ij[h_b[ cW_p[(m^_Y f̂heZkY[Z edbocWb[ij[h_b[ fhe][do m^[d \[hj_b_p[Zm_j^febb[d
\hec cWb[\[hj_b[fbWdji* GWb[ij[h_b[ b_d[mWih[f[Wj[Zbo XWYaYheii[Zje j^[ cWb[\[hj_b[fWh[dj kdj_b
WbbY^heceiec[i e\ cWb[ ij[h_b[ lWh_[jom[h[ h[fbWY[ZXo j^ei[ \hec cWb[ \[hj_b[ lWh_[joWdZ[l[d
j^[d cWb[ ij[h_b_jof[hi_ij[Z _dZ_YWj_d]j^Wj j^[h[ _i de [\\[Yj e\ j^[ dkYb[ki ed cWb[ ij[h_b_joWdZ
fhel[Z je X[ kdZ[h j^[ Y9hbjhebe\ iec[ YojefbWic_Y\WYjeh*

YGW_[ij[h_b[()!!!!!! 
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@CA*.,*/ * GWj[hdWb_d^[h_jWdY[e\ cWb[ ij[h_b_jo_dcW_p[* GWb[ij[h_b[ fbWdji )H$![h[*h[f[W)
j[Zbo XWYa)Yheii[Z je j^[ cWb[ \[hj_b[ fWh[dj kdj_bWbbY^heceiec[i e\ j^[ cWb[ ij[h_b[
fWh[dj m[h[ h[fbWY[Z*?l[d j^[d hdWb[ij[h_bbjof[hi_ij[Z* *

=& 8fa\]YN`ZVPV[UR_VaN[PRV[ 8UYNZfQ\Z\[N`
Lkj^ MW][h %-510&ijkZ_[Z j^[ _d^[h_jWdY[fWjj[hd e\ ijh[fjecoY_d ) h[i_ijWdY[ _d

PUYNZfQ\Z\[N`&M--[ \ekdZ j^Wj_j*_iYedjhebb[ZXo [njhW) Y^heceiecWb \WYjehiWdZ_ji _d^[h_jWdY[
mWicWj[hdWb(_*[*j^[ fhe][doh[i[cXb[Y( $)cWj_d] jof[$ m_j^h[if[Yj je ijh[fjecoY_d h[i_ijWdY[
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*%\_]*.,*0&*$So]ej[i _dj^_i Wb]W$Wh[\ehc[Z WiWh[ikbj e\ \ki_ed e\ ]Wc[j[i Z[h_l[Z \hec ' WdZ)
*cWj_d] jof[i* ;bb j^[ fhe][do m[h[ ijh[fjecoY_d ) i[di_j_l[( m^[d j^[' cWj_d] jof[ mWiijh[fjecoY_d
i[di_j_l[* b\j^[ ' cWj_d] jof[ _i ijh[fjecoY_d)h[i_ijWdj( Wbbj^[ fhe][do m[h[ ijh[fjecoY_d ) h[i_ijWdj*
; dkcX[h e\ ej^[h Y^WhWYj[hi(b_a[j[cf[hWjkh[ i[di_j_l_jo( dkjh_j_edWbh[gk_h[c[dj \ehWY[jWj[(h[i_ijWdY[
je lWh_ekiWdj_X_ej_Yi[jY i^emi kh_fWh[djWb_d^[h_jWdY[j^hek]^ ' cWj_d] jof[ fWh[dj* Cj^WiX[[d
[ijWXb_i^[Zj^WjZkh_d]j^[ po]ej[ \ehcWj_edj^[ dkYb[_e\ effei_j cWj_d] jof[r \ki[ WdZWjj^[ iWc[
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j_c[ Y^behefbWijiWbie\ki[* <kj( ikhfh_i_d]bo[dek]^( j^[ Y^behefbWij>H; e\ edbo' cWj_d] jof[ _i

(fWii[Z ed je j^[ fhe][do* B[dY[ Wbed]m_j^ j^[ Y^behefbWij][dec[( j^[ fbWij_Z_i _d^[h_j[Zje j^[
fhe][do j^hek]^ 'cWj_d] jof[ fWh[dj edbo*

9#ERaVaR`V[Sb[TV
*$ *$ * HehcWbo[Wij "HNPPUN_\ZfPRP̀R_RcV`VNR#Y[bbi]hem l[ho gk_Yaboed ]bkYei[ c[Z_kc WdZ
\ehc kd_\ehc)i_p[Z Yebed_[i*Mec[ Yebed_[i(̂ em[l[h ]hem l[ho ibemboWdZWh[icWbb_di_p[* N^[i[
icWbb%f[j_j[&Yebed_[i]_l[ h_i[ je edbof[j_j[i edX[_d] ikX Ykbjkh[Z* J[j_j[ Yebed_[iWh[kdWXb[je
h[if_h[ W[heX_YWbboWdZ\W_bje kj_b_p[]bkYei[ _dj^[ c[Z_kc* <_eY^[c_YWbWdWboi[ie\ f[j_j[ ijh_Wdi
h[l[Wb[Z j^Wj j^[o Wh[Z[\[Yj_l[ _d lWh_ekih[if_hWjeho[dpoc[i( [if[Y_WbboYojeY^hec[ en_ZWi[*
=ojeY^hec[ en_ZWi[_i beYWb_p[Z_dc_jeY^edZh_WWdZ_ied[ e\ j^[ a[o [dpoc[i e\ W[heX_Yh[if_hWj_ed*
N^[h[ Wh[iec[ f[j_j[i j^Wjikffh[ii j^[ dehcWbh[if_hWjeho\kdYj_edi _dYheii[i m_j^m_bZjof[ ijhW_di
WdZ_diec[ YWi[ikfje 55" e\ j^[ Z_fbe_ZY[bbiZ[h_l[Z \hec ^oXh_Zpo]ej[i Yedi_ij e\ f[j_j[i %\_]*.,*1&*
N^[ \WYjeh\ehikffh[ii_l[ f[j_j[ j^[h[\eh[ \ebbemided)c[dZ[b_Wd_d^[h_jWdY[WdZX[^Wl[i WiZec_dWdj
WdZj^[ $X_eY^[c_YWbZ[\[Yj ^Wi X[[d beYWj[Z_d j^[ c_jeY^edZh_Wb>H; ** ?njhW)Y^heceiecWb
_d^[h_jWdY[e\ h[if_hWjehoZ[\_Y_[dYo^Wi WbieX[[d eXi[hl[Z _d ej^[h \kd]_ b_a[CRb_\`]\_N N[Q
6`]R_TVYYb`&

9 &% '
BWfbeCZbWe[eW ÂSb^a[V*̀ acc`U^

)>_fbe_Z po]e\[ %fWhj f[j_j[* bSce `ac_S^&

m
@cah` gWYWXSe^gWWi
K V[b^a[V ijhW_dH+)  $

K !F*"K
P* $ mac_S^

J[j_j[i B
%Xca_- j,55 ,+,& $MfehkbWj_ed

mm*

:dUadbacWd6 S^^̀ ac_S^
** )

@CA*.,*1 L[ikbji e\ Yheii[i X[jm[[d Wikffh[ii_l[ f[j_j[ WdZWdehcWbijhW_d_do[Wij*

:dUUdbacWd[ S^ b̂We[eWd

0" 4EGGBH]N_aVPYR`V[EN_NZRPVbZ
Medd[Xehd%-505&\ekdZ WXVYYR_hWY[e\ EN_NZRPVbZ6b_RYVN$m^_Y^ a_bbiej^[h hWY[ie\

EN_NZRPVb!"YXo i[Yh[j_d] Wjen_YikXijWdY[ YWbb[ZfWhWc[Y_d_djej^[ Ykbjkh[c[Z_kc( m^_Y f̂hel[i
je X[ b[j^Wb\ehi[di_j_l[ ijhW_di*Cj_i feii_Xb[ je Yheii j^[ i[di_j_l[ WdZh[i_ijWdj ijhW_di*L[fheZkYj_ed
_dfWhWc[Y_kcjWa[i $fbWY[$Xo*Wkje]eco j^hek]^ Yed`k]Wj_edeh Xo i_cfb[)Y[bb Z_l_i_ed*$>kh_d]
Yed`k]Wj_ed̂Wfbe_Zc_YhedkYb[_Wh[[nY^Wd][Z WdZjme ][d[j_YWbboZ_\C[h[d\_bb_Xb[_\ki[ WdZ_dZ_l_ZkWb
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JWhWc[Y_Wi[fWhWj[Wi[nYed`k]Wdji* ;i Wh[ikbj e\ dkYb[Wh[nY^Wd][i WdZ\ki_ed(Xej^ j^[ [nYed`k]Wdji
Wh[][d[j_YWbbo_Z[dj_YWb*OdZ[h dehcWbYedZ_j_edide YojefbWic _i [nY^Wd][Z Zkh_d]Yed`k]Wj_ed*
N^ki( j^[ [nYed`k]Wdji cW_djW_dj^[_h eh_]_dWbYojefbWic Xkj YedjW_di_c_bWhdkYb[_*

E_bb[hWdZi[di_j_l[ cWj_d]i h[ikbj _djea_bb[hWdZi[di_j_l[ [nYed`k]Wdji* N^[ a_bb[h[nYed`k]Wdj
fheZkY[i WYbed[e\ a_bb[hfWhWc[Y_WWdZj^[ i[di_j_l[[nYed`k]Wdj fheZkY[i WYbed[e\ i[di_j_l[
fWhWc[Y_W(Wbj^ek]^ G[dZ[b_Wd][d[i i[]hW]Wj[ Zkh_d] ikYY[ii_l[ ][d[hWj_edi W\j[h Wkje]Wco
%\_]*.,*2&*N^ki a_bb[hWdZi[di_j_l[ Y^hWYj[hiWh[dej Yedjhebb[ZXoG[dZ[b_Wd][d[i* j^[ fhe][do e\
Wa_bb[h)i[di_j_l[ fhebed][Z cWj_d] Wh[a_bb[hi*N^_i _i Wfhee\ \ehj^[ YojefbWic_Y_d^[h_jWdY[e\ a_bb[h

!
Gac_S^ Ua`\fYSe[a`

B`aUjeab^ad_^U WiUZa`5ml

D[^^Wc

Ica^a`YWm UH^$-\fYJm[a`
Ujeab^Sd_[U WiUZS`YW$

M̂*dMbjbl[LW`d[e[gW e%O^Wh

B m

D[^^Wc LW`d[e[gW D[^^Wc D[^^Wc

m*+ B R )* + B j )(
[: f * e , 5 W _ j : f e , 5 J p_
+ e ' ! +$ $,

(

D[^^Wc LW`d[e[gW LW`d[e[gW D[^^Wc D[^^Wc D[^EWc6( D[^^Wc$(($

@CA*.,*2 Jhe][do fheZkY[Z \hec Yheii[iX[jm[[da_bb[h %Heu*MI WdZi[dr_j_l[ %He*03&ijhW_di eD$
KK.EJ%'Gm_j^$%c[YZe&WdZm_j^ekj %b[\j&fhebed][Z Yed`k]Wj_edWdZYojefbWic_Y[nY^Wd][(
m * * B
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Y^WhWYj[h*N^[ [njhW)Y^heceiecWbfWhj_Yb[h[ifedi_Xb[ \ehj^[ a_bb[hY^WhWYj[h^WiX[[d YWbb[Z!XN]]N!
Xo Medd[Xehd*;bj^ek]^ aWffWfWhj_Yb[_i WYojefbWic_YfWhj_Yb[_ji ZbYaV]YVPNaV\[WdZ[n_ij[dY[ _i
Z[f[dZ[dj ed Wjb[Wijed[ h mb[Wh][d[ %D&*EWffWfWhj_Yb[iYWdX[ cW_djW_d[Z_dj^[ ][dejof[ DD eh
Ea* Becepo]eki h[Y[ii_l[ %]]&CdZ_l_ZkWbiWh[WbmWoii[di_j_l[* ?njhW)Y^heceiecWbdWjkh[e\
aWffWfWhj_Yb[imWiYed\_hc[Z Xo Jh[[h %-51,&m^e eXi[hl[Z WicWdo Wi -2,, fWhj_Yb[i_d [WY^
fWhWc[Y_kc* ?WY âWffWfWhj_Yb[̂Wi WZ_Wc[j[h e\ WXekj,*. ) I*0\b( Wbceij[gkWbje j^[ i_p[ e\ W
bWh][l_hki WdZYedjW_di_ji emd >H;*

&$#' +A>DB=<CXWi_iF?=MJFGC<IDB=0EA>HBJ<E=>
=ojefbWic_Y_d^[h_jWdY[_iZk[ je \h[[ eheh]Wd[bbWh>H;* @h[[>H; _i \ekdZ _dj^[ YojefbWic

e\ XWYj[h_W*Ih]Wd[bb[i b_a[Y^behefbWijiWdZc_jeY^edZh_We\ Wbb[kaWhoej[i YedjW_dj^[_h emd >H;*
M_c_bWhboi_]cW fWhj_Yb[ie\ 9_\`\]UVYN$aWffW(FWcZW(ck WdZf_ fWhj_Yb[ie\ EN_NZRPVbZWbie
YedjW_dj^[_h emd >H; j^Wji[b\ h[fb_YWj[i*

;bb e\ j^[ ioij[ci Z[j[Yj[Z ed j^[ XWi_ie\ [njhWY^heceiecWb jhWdic_ii_ed _dj[hWYjm_j^
Y^heceiecWb ][d[i eh j^[_h fheZkYji* Cdi[l[hWb YWi[i j^[o Wh[YedY[hd[Z m_j^ [nfh[ii_ed WdZ
_dj[]hWj_ede\ ][d[ WYj_ed(_djkhd m_j^Y[bbkbWhZ_\\[h[dj_Wj_ed*B[dY[( HWdd[o%-514&ik]][ij[Z j^Wj
j^[o X[ YWbb[Z!R]VTR[RaVP`f`aRZ` !&Cj_iYb[WhbokdZ[hijeeZ j^WjjhWdic_ii_ede\ Wd[njhWY^heceiecWb
^[h[Z_jWhofhef[hjo _i _dZ[f[dZ[dj e\ j^[ jhWdic_ii_ede\ Y^heceiec[i* @khj^[h(ckbj_fb_YWj_ede\j^[
[njhWY^heceiecWbfhef[hjo _i dej iodY^hed_p[Zm_j^ j^[ ckbj_fb_YWj_ede\ j^[ Y^heceiecWb][d[j_Y
cWj[h_Wb*=[hjW_dfWhj_Yb[i[dZem[Z m_j^ ][d[j_Y Yedj_dk_jô Wl[ X[[d YWbb[ZWi[f_iec[i %DWYeXWdZ
QebbcWd-52-&WdZ[n_ij Wi_d_dj[]hWj[ZehWdWkjedeceki ijWj[* CdWdV[aRT_NaRQ`aNaRj^[i[ fWhj_Yb[i
Wh[Ybei[bo WiieY_Wj[Zm_j^ Y^heceiec[ WdZckbj_fbo _d iodY^hedo m_j^ Y^heceiec[i* N^[
Wkjedeceki fWhj_Yb[ickbj_fbo _dZ[f[dZ[djbo*

&$#(2KCJBGC>?<=JFH46 5FCM@>EB=BEA>HBJ<E=>
G[dZ[b fhefei[Z ^_i bWmie\ _d^[h_jWdY[XWi[Zed ijkZ_[i m_j^ gkWb_jWj_l[Y^WhWYj[hi*Cd̂ _i

YbWii_YWbmehai j^[ fWh[dji \ehYheii_d] ^WZYedjhWij_d]Y^WhWYj[hiWdZje ^_i bkYa[WY Ŷ^WhWYj[hmWi
]el[hd[Z Xoed[ ][d[* Cd@. ][d[hWj_edj^[ i[]h[]Wj_ed mWi_dZ_iYh[j[ YbWii[i \eh?]*( h[Z WdZm^_j[
ehjWbbWdZZmWh\*N^[h[ mWide ZekXj Wije m^[j^[h ed[ e\ ^_i fbWdjimWijWbbehZmWh\eh_ji \bem[hi
h[Z eh m^_j[( i_dY[ j^[ Y^WhWYj[hi^em Z_ij_dYjYbWii[i* MkY^_d^[h_jWdY[_i ademd WigkWb_jWj_l[
_d^[h_jWdY[WdZj^[ Y^WhWYj[hiWh[YWbb[ZgkWb_jWj_l[Y^WhWYj[hi*N^[o Wh[b_jjb[ W\\[Yj[Z Xo j^[
[dl_hedc[dj* N^[h[ _i Wdej^[hfh[Zec_dWdj YbWiie\ Y^WhWYj[him^[h[ _dZ_l_ZkWbii^em WYedj_dkeki
hWd][e\ lWbk[i [nj[dZ_d] \hec ed[ [njh[c[ je Wdej^[h*?WY _̂dZ_l_ZkWb^WiWkd_gk[ lWbk[m^_Y _̂i
c[Wikh[Z _dj[hci e\ if[Y_\_Y c[jh_Y b_a[i_p[( m[_]^j b[d]j^ [jY* je ]_l[ j^[c dWc[ e\ FbNaVaNaVcR
PUN_NPaR_`&

N^[ gkWdj_jWj_l[jhW_ji%[]*o_[bZ(cWjkh_jo(]hW_di_p[( fhej[_d Yedj[dj& ed j^[ ej^[h ^WdZZ_Z
dej [n^_X_ji[]h[]Wj_ed _djeZ_iYh[j[ YbWii[i* N^[ 1Gi[]h[]Wdji YWddej X[ \_jj[Z _djeWdoZ_iYh[j[
hWj_eiiWo/6-756/6/6- ehWdoceZ_\_YWj_edij^[h[e\* N^[i[ i[]h[]Wdji mekb- i^em WYedj_dkekihWd][
e\ lWbk[i \hec bemje ^_]^ i^em_d] Yedj_dkekiZ_ijh_Xkj_ed*N^[ _d^[h_jWdY[e\ gkWdj_jWj_l[Y^WhWYj[hi
mWiWcWjj[h e\ ]h[Wj Yedjhel[hio \eh WYedi_Z[hWXb[j_c[* N^[ ]hekf b[Z Xo @hWdY_iAWbjed%-445&
Yedi_Z[h[Z j^Wj j^[ G[dZ[b$i bWmie\ _d^[h_jWdY[YekbZdej [nfbW_dj^[ Yedj_dkeki lWh_Wj_edWdZ
if[YkbWj[Z Xb[dZ_d]_d^[h_jWdY[\ehgkWdj_jWj_l[Y^WhWYj[hi*N^[ Yedjhel[hio mWih[iebl[Z m^[d Rkb[
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%-5,2&ik]][ij[Z j^WjcWdo][d[i m_j^ icWbb(i_c_bWh[\\[Yji YekbZfheZkY[ Yedj_dkeki lWh_Wj_edWdZ
)hdWdo][d[i [\\[Yj j^[ iWc[ Y^WhWYj[h*N^ki gkWdj_jWj_l[Y^WhWYj[hib_a[o_[bZe\ Yhefi( _dj[bb_][dY[_d
cWd(c_baWdZc[Wj o_[bZi_dWd_cWbi[jY* Wh[Yedjhebb[ZXocWdo][d[i* N^[ _d^[h_jWdY[e\ gkWdj_jWj_l[
Y^WhWYj[hi_i YWbb[ZgkWdj_jWj_l[_d^[h_jWdY[*tM_dY[7j^[ Y^WhWYj[h_i ]el[hd[Z XocWdo][d[i7 _j_iWbie
ademdWickbj_)\WYjeh_d^[h_jWdY[ehfebo][d_Y _d^[h_jWdY[*N^[ XhWdYê\ ][d[j_Yi j^WjZ[Wbim_j^j^[
ijkZo e\ _d^[h_jWdY[e\ gkWdj_jWj_l[Y^WhWYj[hi_i j[hc[Z Wi FbN[aVaNaVcReh7V\ZRa_VPNYTR[RaVP`&

H_biied ) ?^b[ %-5,4&fh[i[dj[Z [nf[h_c[djWb Wj[l_Z[dY[ \eh gkWdj_jWj_l[_d^[h_jWdY[Xo
fhefei_d] ckbj_fb[)\WYjeĥ ofej^[i_i( j^Wjiec[ Y^WhWYj[hiWh[]el[hd[Z Xo i[l[hWb ][d[i m_j^ icWbb
WdZYkckbWj_l[ [\\[Yj* CdZ_l_ZkWb[\\[Yj e\ W][d[ YWddej X[ c[Wikh[Z ehZ[j[hc_d[Z* CjmWiWbie_d
-5,5 De^Wddi[dik]][ij[Z j^Wj^[h_jWXb[WdZded)^[h_jWXb[%[dl_hedc[djWb&lWh_Wj_ediWh[̀e_djbo
h[ifedi_Xb[ \eh Yedj_dkeki lWh_Wj_ed*N^[ hWd][e\ ikY^ lWh_WX_b_joYWdX[ Z_l_Z[Z _djeYbWii[i m_j^
\h[gk[dYo e\ i[]h[]Wdji _d [WY^WdZZ_ijh_Xkj_ed_i Y^WhWYj[h_p[ZXo Y[hjW_dijWj_ij_Yib_a[c[Wdi(
lWh_WdY[iWdZYelWh_WdY[i*@_i^[h%-5-4&bW_Zj^[ \ekdZWj_ede\X_ec[jh_YWb][d[j_Yi \eh_dj[hfh[j_d]
j^[ WXel[ ijWj_ij_Yi_dG[dZ[b_Wdi[di[* Cd$][d[hWbed[ ][d[ m_j^ jme Wbb[b[iWjWbeYki]_l[ h_i[ jme
Z_ij_dYjYbWii[i WdZm_j^ jme ][d[i j^h[[ Z_ij_dYjYbWii[i* B[dY[( d ][d[i mekbZ]_l[ d' - YbWii[i
m^[h[ [nf[Yj[Z dkcX[h e\ _dZ_l_ZkWbi_d[WY $̂YbWiimekbZX[ ]_l[d Xo j^[ X_dec_Wb[nfWdi_ed e\ 8 #
X&`* ; \[m Yecced [nWcfb[i WdZjof_YWbY^WhWYj[h_ij_Yie\ febo][d_Y %ckbj_fb[\WYjeh&_d^[h_jWdY[
Wh[Z[iYh_X[Z_dj^_i Y^Wfj[h*

;RNab_R \̀S E\YfTR[VPV[UR_VaN[PR2
_& Q^[d WY^WhWYj[h_i ]el[hd[Z Xo cWdo ][d[i YWbb[Zfebo][d[i [WY^m_j^ icWbb[\\[Yj7

_dZ_l_ZkWb[\\[Yj e\ W][d[ YWddej X[ c[Wikh[Z*

__& N^[ i[]h[]Wdji _d@. YWd$jX[ \_jj[Z _djeZ_iYh[j[ YbWii[i* N^[ i[]h[]Wj_ed _ie\ WYedj_dkeki
jof[*

___& Jebo][d[i Wh[ceh[ i[di_j_l[ je [dl_hedc[dj WdZj^ki gkWdj_jWj_l[Y^WhWYj[hiWdZj^[_h
_d^[h_jWdY[i^emi ceh[ lWh_Wj_ed*

_l& Cdfebo][d_Y ioij[c @.lWh_WX_b_jo_i Z[\_d[Z _dj[hci e\ c[Wd( ijWdZWhZZ[l_Wj_edWdZ* * (

lWdWdY[*

l& NhWdi]h[ii_l[ i[]h[]Wdji dWc[bof^[dejof[i m^_Y^jhWdi]h[ii j^[ cWn_cWbWdZc_d_cWb
Y^WhWYj[h[nfh[ii_edi e\ j^[ jme eh_]_dWbfWh[dji( Wff[Wh_d@. ehbWj[h][d[hWj_edi*

*q 67*

$*

.,*1 Jebo][d_Y_d^[h_jWdY[6Mec[ ?nWcfb[i
6&HRRQP\Y\_V[ dURNa2H_biied)?^b[ %-5,4&ijkZ_[Z j^[ _d^[h_jWdY[e\ i[[Z Yebeh_dm^[Wj(Xo

Yheii_d] h[Z m_j^ m^_j[* N^[ @.][d[hWj_ed\hec lWh_ekiYheii[i ^WZh[Z WdZm^_j[ i[[Zi _dhWj_ee\
/6-7 -16-7 WdZ2/6-* N^[i[ h[ikbji h[l[Wb[Z j^Wja[hd[b Yebeh_dj^[i[ Yheii[i mWi]el[hd[Z$ Xo ed[(
jme ehj^h[[ ][d[i h[if[Yj_l[bo* @eh\khj^[h WdWboi_i^[ Yedi_Z[h[Z j^[ Yheii ]_l_d] -1 h[Z6bm^_j[
a[hd[bi* ; Ybei[hijkZo e\ a[hd[b Yebehh[l[Wb[Zj^Wjj^[ i[[Zi YbWii_\_[ZWih[Z Z_\\[h[Z _dj^[ _dj[di_jo
e\ Yebeh**N^[ h[Z i[[Zi YekbZX[ ]hekf[Z _dje \,-(-hZ_ij_dYjYbWii[i*l_p*_ZWhah[Z( c[Z_kc)ZWha h[Z(
c[Z_kc( h[Z WdZb_]^j h[Z* N^[ \ekh YbWii[i m[h[ _dj^[ hWj_ee\b 606260* N^ki j^[ -16ChWj_emWi
WYjkWbbo- 6062r06-* CjYWdX[ i[[d \hec \_]kh[ .,*3*6j^Wjj^_i hWj_e_i eXjW_d[Z_\_j_i Wiikc[Z j^Wjj^[
a[hd[b Yebeh_i ]el[hd[Z Xojme ][d[i m_j^i_c_bWhicWbbWdZWZZ_j_l[[\\[Yji* N^[ Zec_dWdjWbb[b[ie\
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@CA*.,*3 Cd^[h_jWdY[e\ i[[Z Yebekh_dm^[Wjr

j^[ jme ][d[i fheZkY[ h[Z Ye_ehm^_j[ j^[ h[Y[ii_l[ Wbb[b[ifheZkY[ m^_j[ Yebeh*N^[ _dj[di_jo e\ j^[
YebehZ[f[dZi ed j^[ dkcX[h e\ Zec_dWdjWbb[b[ifh[i[dj %jWXb[.,*-&* N^ki ][dejof[i KBKBh.h.(
hb.L.Lr WdZ$L h(rh.m_bbfheZkY[ j^[ iWc[ _dj[di_jo e\ YebehWij^[o ^Wl[ kd_\ehcboYedjW_d[Zjme
Zec_du*cj Wbb[b[i[WY^* Cdij_bbej^[h Yheii[i m^[h[ @. fhe][do fheZkY[Z 2/6- ^[ ik]][ij[Z j^Wjj^h[[
fW_hie\ ][d[i %L(L

!
rrL(L(& Yedjheb]hWp[Yebeh*N^[ Z_\\[h[dj i^WZ[i e\ h[Z d[ii WdZfheZkY[Z

Z[f[dZ_d] kfed j^[ dkcX[h e\ Zec_dWdjWbb[b[i\ehm^_Y $̂fWh[djWbb_d[iZ_\\[h*N^ki H_biied ?^b[ mWi
WXb[je i^em j^WjY[hjW_dY^WhWYj[hiWh[]el[hd[Z Xo][d[i j^Wj^Wl[ icWbbWdZYkckbWj_l[ [\\[Yj* N^_i
_d[ii[dY[ _i j^[ ckbj_fb[ \WYjeĥofej^[i_i ehfebo][d_Y _d^[h_jWdY[*

7&8\_\YYNYR[TaUV[CVP\aVN[NY\[TVSY\_N2?Wij$%-5-2&fh[i[dj[Z YedYbki_l[ [l_Z[dY[ j^Wj
gkWdj_jWj_l[Y^WhWYj[hiWh[]el[hd[Z Xo cWdo ][d[i m_j^ icWbbWdZYkckbWj_l[ [\\[Yj* B[ h[fehj[Z
j^[ h[ikbji e\ YbWii_YWb[nf[h_c[dj ed j^[ ][d[j_Y Yedjhebe\ YehebbWb[d]j^ _dCVP\aVN[NY\[TVSY\_N&N^[
jmefWh[dji ^WZjme YedjhWij_d]YehebbWb[d]j^i _*[*0, WdZ5/ccWdZ j^[ @- mWi_dj[hc[Z_Wj[m_j^2/
cr bed] YehebbW*N^[ @.fhe][do i^em[Z WYedj_dkeki lWh_Wj_ed\ehYehebbWb[d]j^( m^_Y^YekbZdej
X[ ]hekf[Z _djei[fWhWj[YbWii[i* NeWdWbop[^_i ZWjŴ[ ki[Z ijWj_ij_YWbfWhWc[j[hi ikY^ Wi\h[gk[dYo
Z_ijh_Xkj_ed(c[Wd*WdZYe[\\_Y_[dj e\lWhrb_jo %=P&*N^[ fWh[djWbb_d[i ^WZi_]d_\_YWdjboZ_\\[h[dj
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NWXb[6.,*-* A[dejof_Y WdZf^[dejof_Y \h[gk[dY_[i fheZkY[Z Xo i[]h[]Wj_ed e\ jme ][d[i m_j^
*YkckbWj_l[[\\[Yj* G3_*$ G*_*$ \he i[[Z Yebekh_dm^[Wj*

\bem[hi_p[ m^[h[Wi @CWdZ@.b_[Z_dX[jm[[d G[ fWh[djWblWbk[i %\_]*.,*4&* N^[ [ii[dj_Wb \[Wjkh[i e\
^_i ijkZo YWdX[ ikccWh_p[Z X[bem*

* ($**m**$ (!

%%! $ ;bj^ek]^ $jmefWh[dji m[h[ _dXh[[Zi WdZWbceij ^ecepo]eki( j^[h[ mWilWh_Wj_edm_j^_dj^[
ufWh[dji \ehYehebbWb[d]j^* N^_i lWh_Wj_edj^[h[\eh[ Wiikc[Z je X[ Wh_i_d]\hec [dl_hedc[djWb

[\\[Yji*

N^[ @Bc[Wd mWi_dj[hc[Z_Wj[ X[jm[[d fWh[dji* N^_i mekbZX[ [nf[Yj[Z _\ ckbj_fb[ \WYjeh
m_j^ YkckbWj_l[ [\\[Yji ]el[hd j^_i jhW_j*

*6* ;bj^ek]^ Wbb@BfbWdji YedjW_dj^[ iWc[ ][dejof[ j^[o [n^_X_j[Z lWh_Wj_ed(m^_Y^YekbZX[
fheZkY[Z Xo j^[ [dl_hedc[dj*

*6* ?Wij feijkbWj[Z j^Wj j^[ ]h[Wj[h lWh_WX_b_joeXi[hl[Z _d @. h[ikbj \hec i[]h[]Wj_ed WdZ
h[YecX_dWj_ede\ G[dZ[b_Wd][d[i6 <Wi[Z ed j^[ WXel[ eXi[hlWj_edi( m^_Y^Yehh[ifedZ[Z
Ybei[boje j^[ [nf[YjWj_edi XWi[Zed G[dZ[b_Wd_d^[h_jWdY[(?Wij fhefei[Z j^WjWjb[Wij1 ][d[i
Wh[_dlebl[Z _dj^[ Yedjhebe\ YehebbWi_p[ _dCVP\aVN[N&;bj^ek]^ m_j^ \_l[ ][d[i j^[h[ mekbZ
X[ edbo-- YbWii[i(j^[ _Z[dj_\oe\ [WY ŶbWiimekbZZ_iWff[WhZk[ je j^[ [\\[Yji e\ R[cV_\[ZR[a$
Wi _j _i [l_Z[dj \hec j^[ ZWjW\hec fWh[dji WdZ@CYed\_hcWjeho[l_Z[dY[ \eh G[dZ[b_Wd
_d^[h_jWdY[e\ YehebbWb[d]j^ eXjW_d[Z\ehc @/@0WdZ;` ][d[hWj_edi* <Wi[Z ed G[dZ[b_Wd
fh_dY_fb[i_jcWoX[ fh[Z_Yj[Z j^Wj6@. fbWdjim_j^cWha[ZXo Z_\\[h[dj YehebbWb[d]j^i i^ekbZ
fheZkY[ @/ fhe][d_[i j^Wj Z_\\[h \hec [WY^ej^[h7 PWh_WX_b_jo_diec[ @/ fhe][d_[i cWo X[
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( <HKHEE: E>G@MA %__&

@CA*.,*4 @h[gk[dYo Z_ijh_Xkj_ed$e\ j^[ jme fWh[dji` [ @(̀ J_ WdZ@WWdZ@(
( $ fhe][d_[i \IC YehebbWb[d]j^_d CVP\VVN[N Y\[TVSY\_aV&N^[ Ybei[ZY_h[ [i

h[fh[i[dj j^[ c[Wd e\ j^[ lWh_ekifefkbWj_edi* CdYWi[(e\ @/ WdZ(@_*
fhe][d_[i u*j^[ ef[d Y_hYb[iWbed]ibZ[j^[ Ybei[Zed[i Z[dej[ j^[ YehebbW
*b[d]j^ e\ j^[ fWh[dj fbWdje\ j^[ fh[l_eki ][d[hWj_ed \hec( m^_[^ j^[
*fhe][do mWiZ[h_l[Z* $ $ * $ ( u

$% 02( &% !$,2

YecfWhWXb[je j^Wj_dfWh[dji WdZed[ Wh[YecfWhWXb[je ?6$L^$Cd? / WdZikYY[[Z_d] ][d[hWj_edi
j^[ lWh_WX_b_joe\ Wfhe][do mekbZX[ [gkWbehb[ii j^Wdj^Wj e\ j^[ fhe][do \hec m^_Y^_j

( Whei[*<kj d[l[h c[h[( i_dY[ i[b\_d] YWki[i WZ[Yh[Wi[_d̂ [j[hepo]ei_jo* N^[ ZWjW\hec @/$ @0

WdZ@1 ][d[hWj_edi W]h[[Z Ybei[bom_j^j^[ WXel[ \ekhfh[Z_Yj_ediWdZj^[ eXi[hlWj_edi e\ ?Wij
Yed\_hc[Z j^Wj YehebbWb[d]j^ _dCVP\aVN[N_i ]el[hd[Z Tj Wc_d_ckc er 1 ehceh[ ][d[i*
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N^_i$XWi_YZ_\\[h[dY[ X[jm[[d gkWb_jWj_l[WdZgkWdj_jWj_l[Y^WhWYj[hib_[i edbo_dj^[ dkcX[h
e\ ][d[i WdZj^[ cW]d_jkZ[ ,- j^[_h [\\[Yj _dh[bWj_ed)je j^[ [dl_hedc[dj*

.,*2 MkccWho
* + j^[ c[Y^Wd_ic e\ _d^[h_jWdY[]el[hd[Z Xoj^[ >HH][d[i fh[i[dj _dYojefbWic_Yeh]Wd[bb[i+
fWhj_Yb[i_i Z[iYh_X[Z Wi YojefbWic_Y eh [njhW)Y^heceiecWbeh[njhW)dkYb[Wh_d^[h_jWdY[*N^_i
fWjj[hd e\ _d^[h_jWdY[fheZkY[i Z_\\[h[dj h[ikbji _dh[Y_fheYWbYheii[i* M_dY[(YojefbWic e\ j^[ po]ej[
_i Yedjh_Xkj[ZXo j^[ []] hWj^[hj^Wdfebb[d( j^[ Y^WhWYj[hi]el[hd[Z Xo YojefbWic_Y][d[i i^em
cWj[hdWb_d^[h_jWdY[*JbWij_ZYebeh_dBV_NOVYVẀNYN]N$cWb[ ij[h_b_jo_dcW_p[WdZaWffWfWhj_Yb[_d
fWhWc[Y_kcWh[iec[ e\ j^[ [nWcfb[ \ehYojefbWic_Y_d^[h_jWdY[*

KkWdb_jWj_l[Y^WhWYj[hiWh[]el[hd[Z Xo i_d]b[ ][d[i WdZj^[o Wh[dej _d\bk[dY[Z Xo j^[
[dl_hedc[dj) KkWdj_jWj_l[Y^WhWYj[hiWh[]el[hd[Z Xo ceh[ j^Wded[ ][d[( [WY^^Wl_d] icWbbWdZ
i_c_bWh[\\[Yj ed j^[ Y^WhWYj[h*N^[ _d^[h_jWdY[e\ gkWdj_jWj_l[jhW_ji_i ]el[hd[Z Xo febo ][d[i WdZ
ademd Wifebo][d_Y _d^[h_jWdY[eh ckbj_fb[ \WYje!_d^[h_jWdY[eh gkWdj_jWj_l[_d^[h_jWdY[*R_[bZ(
cWjkh_jo(]hW_di_p[ WdZfhej[_d Yedj[dj Wh[febo][d_Y Y^WhWYj[hi*N^[ ?. fhe][do e\ WYheii e\
gkWdj_jWj_l[jhW_jZ_Zdej i[]h[]Wj[ _djeZ[iYh[j[ YbWii[i* Jebo][d[i Wh[i[di_j_l[ je [dl_hedc[dj WdZ
j^[_h _d^[h_jWdY[i^emi ceh[ lWh_Wj_ed(m^_Y^_i Z[\_d[Z _dj[hci e\ c[Wd( ijWdZWhZZ[l_Wj_edWdZ
lWh_WdY[*$

.,*3 E[o j[hci
8fa\]YN`ZVPV[UR_VaN[PR2NhWdic_ii_ede\ Y^WhWYj[hij^hek]^ YojefbWi)d
EYN`ZNTR[R`2N^[ ][d[i fh[i[dj _dj^[ eh]Wd[bb[ie\ YojefbWic*
E\YfTR[R`2A[d[i m_j^ icWbbWdZYkckbWj_l[ [\\[Yj j^WjYedjhebWgkWdj_jWj_l[jhW_j*
FbNYVaNaVcRPUN_NPaR_2=^WhWYj[hi^em_d] Z_ij_dYjYbWii[i WdZb_jjb[ehde [\\[Yj e\ [dl_hedc[dj*
FbN[aVaNaVcRPUN_NPaR_2=^WhWYj[hi^em_d] Yedj_dkeki lWh_Wj_edWdZ Yedi_Z[hWXb[[\\[Yj e\
[dl_hedc[dj*

.,*4 Kk[ij_edi6
;* Qh_j[ WZ[jW_b[ZWYYekdjed [njhWY^heceiecWb_d^[h_jWdY[
;* ?nfbW_dj^[ dWjkh[e\ gkWb_jWj_l[WdZgkWdj_jWj_l[R6S7!6)[`6* ]_l[ iec[ [nWcfb[i*
=* A_l[ WZ[jW_b[ZWYYekdjed j^[ _d^[h_jWdY[c[Y^Wd_id*e\ YkWdj_jWj_lYjhW_ji*

r !-( r(

.,*5 L[\[h[dY[ <eeai

=^WkZ^WhoL*=* -550($CdjheZkYj_edje fbWdjXh[[Z_d]( In\ehZ # C<B JkXb_YWj_edi Jlj* FjZ* H[m
>[b^_* *7 *

$R* \$

HV[TU7&9&!>1h+&EYN[aO_RRQV[T%E_V[PV]RYǸ[QBRaU\Q`$@NYfN[VEbOYV`UR_`$CRd 9RYUV&

MHV[UNJ N[QHV[UN%H)17D&8fa\TR[RaVP`$EYN[aO_RRQV[TN[QRc\YbaV\[&KVXNÈbOYV`UV[T=\b`R Eca&
AVZVaRQ$CRd9RYUV&

;kj^eh 6*>h*S*P_i^dklWhZ^Wd
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;EMHFWLYH'"9 ijkZo e\ j^[ ckjWj_edi WdZj^[_hheb[_dYhef _cfhel[c[dj)
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-,)-
-,).
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-,)0u
-,)1
-,)2
-,)3
-,)4
-,),+
-,),,
-,),-
-,),.

AdjheZkYj_ed
;bWii_\_YWj_ede\ ckjWj_edi
;[hjW_d][d[hWbY^WhWYj[h_ij_Yie\ ckjWj_edi
-,).), EkjW][di WdZj^[_h YbWii_\_YWj_ed
-,).)- H^oi_YWbckjW][di
-,).). ;^[c_YWb ckjW][di
@emZe[i WckjWj_edWYj8
E[Y^Wd_ic e\ WYj_ede\ ckjW][di
Lof[i e\ ckjW][d _dZkY[ZY^Wd][i _d<F9
?[d[j_Y ikffh[ii_ed
K[b[Yj_l[ c[j^eZi \ehckjWdji
EkjWj_edi _dYhef _cfhel[c[dj " ckjWj_edXh[[Z_d]
KkccWho
C[o j[hci
Ik[ij_edi
J[\[h[dY[ :eeai

-,), AdjheZkYj_ed5
4 L^[ j[hc ckjWj_ed$ckjWh[_dDWj_dc[Wdi #jeY^Wd][#%mWi_djheZkY[ZXo@k]eZ[ Nh_[i

_d ,4++ \eh Z[iYh_X_d]d[m jof[i _d [l[d_d] fh_c[hei[ #;HQRWKHUD$ fbWdj) :kj ckjWj_edi m[h[
ademdje eYYkh_dWd_cWbiWdZfbWdjickY^ X[\eh[ j^_i j_c[) !9XWDWLRQVDUHVXGHWHQKHULWDEOHFKDQJHV
LQWKHJHQRW\SHRIDQRUJDQLVP!';b[WhboWckjWj_edcWoX[ Wh[ikbj e\ Y^Wd][)_d][d[' WY^Wd][ _d
Y^heceiec[$i% ehWY^Wd][ _dNfbWicW][d[ $][d[i fh[i[dj _dYojefbWic%)

@k]e Z[ Nh_[i $,4+,%]Wl[ j^[ _Z[We\ fheZkY_d]ckjWj_edi Whj_\_Y_Wbbo\ehki[ _dfbWdjXh[[Z_d])
EkjW][d_Y WYj_ede\ P(hWoimWiZ_iYel[h[Z XoEkbb[h_d,4-2 ed 3URVRSKLODWdZ_d,4-2 XoKjWZb[h)
_dXWhb[oWdZcW_p[) Ekbb[hmWiWmWhZ[ZFeX[b Hh_p[_d,4/1 _dh[Ye]d_j_ed\eh^_i meha))Ad,4/1'
9k[hXWY ŴdZJeXied i^em[Z j^Wjd_jhe][d ckijWhZi fheZkY[ZckjWj_edi _d3URVRSKLOD'KkXi[gk[djbo'
WdkcX[h e\ Y^[c_YWbim_j^ckjW][d_Y WYj_edm[h[ Z[iYh_X[Z)EkjWj_edXh[[Z_d] WjjhWYj[ZYedi_Z[hWXb[
Wjj[dj_edZkh_d],40+iWdZ ,41+i WdZi[l[hWb Yekdjh_[ijeea kf h[i[WhY f̂he`[Yji _dckjWj_edXh[[Z_d])
9i ademb[Z][ WYYkckbWj[Zed ckjWj_edi' _j)X[YWc[ Yb[Whj^WjWbj^ek]^ckjWj_edi ^rl[ WZ[\_d_j[ heb[#
je fbWo_dYhef _cfhel[c[dj' _j_i dej j^[ cW]_YmWdZm^_Y^mekbZYh[Wj[m^Wjoek mWdjWdZm^[d
oek mWdj[Z)

+*'+ 2ODVVLILFDWLRQRI PXWDWLRQV/EkjWj_edi ^Wl[ lWh_ekiboX[[d ;bWii_\_[Z)L^[ ckjWj[Z)
_dZ_l_ZkWb_iYWbb[ZWPXWDQW'9 Y^[c_YWbehf^oi_YWbW][dj j^Wj_dZkY[i#,ckjWj_ed_iademdAbKPXWDJHQ'"'
L^[ _dZk#Yj_ede\ ckjWj_edi m_j^ j^[ W_Ze\ ckjW][di AKYrbb[ZPXWDJHQHVLV'EkjWj_edi Wh[)YbWii_\_[Z
XWi[Zed j^[_h eh_]_d'jof[ e\ j_iik[ _dlebl[#Z'dWjkh[e\ r\\[Yji ed j^[ f^[dejof[ WdZ#]\esi#Y^Wd][i
eYYkhh_d]WjY^heceiec[ b[l[b eh_dj^[ ][d[ ehm_j^_dj^[ ][d[i)

'
!

' '

) ')
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? E)KY) :GL9FQ ( ?=F=LA;K -,)- #rr6eFrre55b
>SRQWDQHRXVPXWDWLRQV/EkjWj_edi j^WjeYYkh_ddWjkhWbfefkbWj_edi m_j^ekj Wdojh[Wjc[dj

Xo cWd' Wh[ademd WiifedjWd[eki ckjWj_edi) L^[ hWj[e\ ikY^ ckjWj_edi _i ][d[hWbbol[ho bemWdZ_i
ed[ _d,+ bWa^i$bnAGu1%):kj Z_\\[h[dj ][d[i ^Wl[ Z_\\[h[dj ckjWj_edhWj[i) J beYki_dcW_p[ckjWj[i
WjW\h[gk[dYo e\ /)4- n ,+#/' Kk beYkiWj-)/ n ,+)1 WdZOn Wff[Whije X[ l[ho ijWXb[)EkjWj_edi eYYkh#

' ckY^ ceh[ \h[gk[djbo _dY[hjW_dh[]_edi e\ j^[ ][d[ j^Wd_dej^[hi) L^[ \Wlekh[Z h[]_edi Wh[YWbb[Z#

#^ej ifeji#)

7QGXFHGPXWDWLRQV/L^[i[ ckjWj_edi Wh[Whj_\_Y_Wbbo_dZkY[ZXojh[Wjc[dj m_j^Y[hjW_df^oi_YWb
ehY^[c_YWbckjW][di)

9DFURDQG9LFURPXWDWLRQV/DWh][ckjWj_edi Wh[Z[iYh_X[ZWi, )WYheckjWj_edi WdZckjWj_edi
()l_j^ icWbb[\\[Yji Wic_YheckjWj_edi)

>RPDWLFDQGJHUPLQDOPXWDWLRQV/KecWj_YckjWj_edh[\[hi je ckjWdji j^WjWff[Wh_dl[][jWj_l[
fWhj_dE' ][d[hWj_ed) EkjWj_edi fh[i[dj _d][hc_dWbY[bbiWh[ademd Wi][hc_dWbckjWj_edi' WdZikY^
ckjWj_edi _d][hc Y[bbiWh[fWii[Z ed je j^[ e\\ifh_d])

2KURPRVRPDO9XWDWLRQV/L^[i[ _dYbkZ[Y^heceiec[ dkcX[h Y^Wd][ $9d[kfbe_Zo WdZ
febofbe_Zo%'ijhkYjkhWbWbj[hWj_ede\ Y^heceiec[i $Z[b[j_ed'_dl[hi_ed' Zkfb_YWj_edWdZjhWdibeYWj_ed%
WdZckjWj_edi j^Wj[\\[Yj Y[djhec[h_Yc_i(Z_l_i_ed WdZY^heceiec[ Xh[Wai)Kec[ ckjWj_edi fheZkY[Z
Xo Y^Wd][i _dY^heceiec[ ijhkYjkh[ eh[l[d _ddkcX[h Wh[j[hc[Z WiFKURPRVRPDOPXWDWLRQV''*"

6HQH9XWDWLRQV/EkjWj_edi fheZkY[Z Xo Y^Wd][i _dEDVHVHTXHQFHe\ W][d[i Wh[ademd Wi
][d[ ckjWj_edi $fe_dj ckjWj_ed%)O^[d j^[ ckjWdj Y^WhWYj[hi^emi YojefbWic_Yeh [njhWdkYb[Wh

^[h_jWdY['_j_i j[hc[Z WiF\WRSODVPLFPXWDWLRQ'Adiec[ YWi[i' WdWbj[h[ZXWi[cWodej [\\[Yj YeZed
if[Y_\_Y_joWiWh[ikbj j^[ YeZedYedj_dk[i je YeZ[ \eh j^[ iWc[ Wc_deWY_Z)L^_i jof[ e\ Y^Wd][i
Yedij_jkj[ !VLOHQWPXWDWLRQV!'9 ckjWj_ed _dm^_Y^j^[h[ _i Z[b[j_ed eh _di[hj_ed e\ ed[ eh W\[m
ckY,[ej_Z[i _i YWbb[ZDIUDPHVKLIWPXWDWLRQ'L^[ dWc[ _i Z[h_l[Z \hec j^[ \WYjj^Wjj^[h[ _i Wi^_\j _d
j^[ h[WZ_d]\hWc[ XWYamehZeh\WhmWhZXoed[ ehjme dkYb[ej_Z[i) 9ZZ_j_edehZ[b[j_ed e\ ed[ ehjme
XWi[i h[ikbji _dWd[m i[gk[dY[ e\ YeZedi m^_Y^cWo YeZ[ \eh [dj_h[bo Z_\\[h[dj Wc_deWY_Zi)9
ckjWj_edm^_Y^h[ikbji _dj^[ h[fbWY[c[dj e\ ed[ Wc_deWY_Z_dWfebof[fj_Z[ Y^W_dXo Wdej^[h'_i
ademdWiPLVVHQVHPXWDWLRQ'G\ j^[ 1/ YeZedi' 1, YeZ[ \ehWc_deWY_Zi'm^_b[j^h[[ Wh[j[hc_dWj_ed
YeZedi' m^_Y^Ze de if[Y_\o WdoWc_deWY_Z)L^[ j^h[[ j[hc_dWj_edYeZedi Wh[/''$ N9? WdZ
M?9) 9do ckjWj_edh[ikbj_d] _dj^[ Wbj[hWj_ede\ WYeZedif[Y_\o_d] WdWc_deWY_Zje Wj[hc_dWj_ed
YeZed_i YWbb[ZWQRQVHQVHPXWDWLRQ'

:Wi[Z ed j^[ ckjWj_edi# [\\[Yj ed j^[ l_WX_b_joe\ j^[ eh]Wd_ic' j^[o Wh[YbWii_\_[ZWi
b[j^Wb'ikX(b[j^Wb'ikX(l_jWbWdZl_jWbckj Wj_edi)8HWKDOPXWDWLRQVh[ikbj _dj^[ Z[Wj^ e\ j^[ Y[bbieh
eh]Wd_ic_dm^_Y ĵ^[o eYYkh)>XE&OHWKDOWdZVXE&YLWDOPXWDWLRQVh[ZkY[ l_WX_b_joXkj Ze dej a_bbWbb
j^[ _d8_l_Zk)WbiYWhho_d]Sj^[c)>XE&OHWKDOPXWDWL_QVa_bbceh[ j^Wd0r f5h)Y[dj r\ _rZ)_l_ZkWbi'mr_b[#
VXE&YLWDOVa_bbckY^ b[ii j^Wd0+") ALWDOPXWDWLRQVZe dej h[ZkY[ l_WX_b_joe\ _dZ_l_ZkWbiYWhhoc]
j^[c) GXl_ekibo Yhef __fhel[c[dj YWdkj_b_p[ikY^ ckjWj_edi)
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-,). ;[hjW_d][d[hWbY^WhWYj[h_ij_Yie\ ckjWj_eh)i5
,% 9XWDWLRQVWh[][d[hWbboh[Y[ii_l[) Xkj Zec_dWdjckjWj_edi WbieeYYkh

+' 9XWDWLRQVWh[][d[hWbbô Whc\kXje j^[ eh]Wd_icXkj WicWbbfhefehj_ed $+),"% e\ j^[c
Wh[2484563617

,' 9XWDWLRQVWh[hWdZec_)[)j^[o cWoeYYkh_dWdo][d[) Kec[ ][d[i i^em ^_]^[h ckjWj_ed
hWj[i j^Wdj^[ ej^[hi)

-' 9XWDWLRQVWh[h[Ykhh[dj' j^Wj_i j^[ iWc[ ckjWj_edcWoeYYkhW]W_dWdZW]W_d)

.' 7QGXFHGPXLGWLEQV"FRPUQRQO\i^e#m5fh[_ejhefQ!r\j[d#Zk[# je ckjWj_edi _dYbei[bob_da[Z
][d[i)

-,).), EkjW][di WdZj^[_h YbWii_\_YWj_ed5
9 lWh_[joe\ W][d'ji _dZkY[ckjWj_edi) KkY^W][dji Wh[YWbb[ZckjW][di) L^[ ckjW]j[di cWoX[

Z_\\[h[dj a_dZi e\ hWZ_Wj_edi#<K\VLFDOPXWDJHQV$eh Y[hjW_dY^[c_YWbi#2KHPLFDOPXWDJHQV$'L^[
Z_\\[h[dj a_dZi e\ j^[i[ ckjW][di Wh[]_l[d _d\_]kh[ -,),

H^oi_YWb

EkjW][di

Aed_p_d]hWZ_Wj_edi
W)HWhj_YkbWj[hWZ_Wj_edi
[]5 (fWhj_Yb[i

r(fWhj_Yb[i
\Wij d[kjhedi

X)Fed(fWhj_YkbWj[hWZ_Wj_edi
$=,[YjhecW]dYj_YhWZ_Wj_edi%
[]5 PlhWoi!

]WccW (hWoi!

Fed _ed_p_d]hWZ_Wj_edi
[]5 MN hWoi -%00 %%%%%

#!W^]HVHDJHQWVDUHFRPPRQO\XVHG677PXWDWLRQEUHHGLQJ$
>_] -,),)YAWii_\_YWj_ede\ ckjW][di

;^[c_YWb

:Wi[ WdWbe]k[i
Y]50(:hecekLbbY_b

'0(;^behekhWY_b

9baobWj_d]W][dji
[]5 Kkbf^kh ckijWhZi

F_jhe][d ckijWhZi
=fen_Z[i
=j^ob[d[ _c_d[i!
Kkbf^Wj[i
Kkbf^edWj[i
F_jheie YecfekdZ

9Yh_Z_d[Zo[i
[]5 9Yh_Z_d[ehWd][

9Yh_\bWl_d

E_iY[bbWd[eki
[]5 F_jhki WY_Z

@oZhenobWc_d[#
KeZ_kc 9p_Z[!



' E)KY) :Wh9FQ ( ?=F=LA;K -,)/ EML9LAGFK T

+*','+ <K\VLFDOPXWDJHQ/L^[ kbj_cWj[iekhY[ e\ Wbbf^oi_YWbckjW][di _i j^[ Wjec) 9d Wjec
Yedi_iji e\ WdkYb[ki WdZd[]Wj_l[bo Y^Wh][Z[b[Yjhedi h[lebl_d] _dWdehX_j) L^[ Wjec_YdkYb[ki
Yedi_iji e\ fei_j_l[bo Y^Wh][Zfhejedi WdZd[kjhWbd[kjhedi $>_])-,)+-%) L^[ [dj_h[ m[_]^j e\ j^[ Wjec
b_[i _dj^[ dkYb[ki m^_Y^_dWijWXb[Wjec Yedi_iji e\ Wd[gkWbdkcX[h e\ fhejedi WdZd[kjhedi) L^[
Wjec YedjW_diŴ _]^ Wcekdj e\ XekdZ[d[h]o) 9d idijWXb[ Wjec j[dZi je ]_l[ e\\ [d[h]o ehfWhj_Yb[i'
j^[h[ XoWY^_[l_d]ijWX_b_jo)L^_i _i ademdWidkYb[WhZ[YWo)KkY^kdijWXb[Wjeci Wh[ademdWiUDGLR

>bW)-,)- KjdWZkh[e\ [^dTR: N_CY m)^bc r
eh: fhejedi WW/,#???F?_][A ???j^[ukZ[Wk_@

3 hd+^_3][aZheWW

LVRWRSHVeh UDGLRDFWLYHLVRWRSHV%WdZWh[Z[\_d[Z WiWjeci e\ j^[ iWc[ [b[c[dj ^Wl_d] Z_\\[h[dj
m[_]^ji) L^[ [d[h][j_Y fWhj_Yb[ieh[b[YjhecW]d[j_YmWl[i WYYecfWdo_d]dkYb[WhZ[YWoWh[ademdWi
"UDGLDWLRQ"'L^[ jh[Wjc[dj e\ eh]Wd_ici ehfbWdjim_j^hWZ_Wj_ed_i YWbb[ZLUUDGLDWLRQ'

JWZ_Wj_edi_dj^[ \ehc e\ ^_]^ [d[h]o i^ehj mWl[i m^_Y ŶWki[[b[Yjh_YWdZcW]d[j_Y Z_ijkhXWdY[i
_dj^[ cWjj[h j^hek]^ m^_Y ĵ^[o fWii' #Wh[ademd Wi[b[YjhecW]d[j_YhWZ_Wj_edi$[]) P(hWoi',( hWoi%)
JWZ_Wj_ed_dj^[ )\ehc e\ ^_]^ [d[h]o fWhj_Yb[im^_Y^YWdjhWdi\[hj^[_h a_d[j_Y[d[h]o je WdocWjj[h
j^hek]^ m^_Y^j^[o jhWl[b_i ademd WiSDUWLFXODWHRUFRUSXVFXODUUDGLDWLRQHWhj_YkbWj[WdZded(
fWhj_YkbWj[hWZ_Wj_ediYWki[_ed_pWj_ed_dj^[ cWjj[h5 L^[ c[Y^Wd_ic e\ _ed_pWj_edZ_\\[hi \hec ed[
hWZ_Wj_edje j^[ ej^[h) MbjhWl_eb[jhWoifheZkY[ bem[d[h]o hWZ_Wj_edj^WjZe[i dej YWki[_ed_pWj_ed)

MbjhWl_eb[jjMl%hWoiWh[ded(_ed_i_d]m_j^mWl[ b[d]j^ X[jm[[d ,+++ je /+++ '* qA++ je /++
dc%) MN hWoî Wl[ l[ho b_jjb[[d[h]o) L^[ ceij [\\[Yj_l[ mWl[ b[d]j^ e\MN )_i-)1++ 9G' i_dY[ <F9
XWi[i i^em cWn_ckc WXiehfj_edWjj^_i mWl[b[d]j^)

9bf^W $N%fWhj_Yb[iWh[[c_j[Z Y^_[\boXo j^[ _iejef[i e\ ^[Wlo [b[c[dji) K_dY[j^[o Wh[
^[Wlo' j^[o cel[ _dijhW_]^jb_d[)=WY^!NfWhj_Yb[_im_j^fei_j_l[ Y^Wh][Wi_jYedjW_dijme d[kjhedi
WdZjme fhejedi) L^[o ^Wl[ ijhed] WjjhWYj_ed\eh[b[Yjhedi) 9bf^WfWhj_Yb[iWh[b[ii f[d[jhWj_d] j^Wd
d[kjhedi WdZn(hWoi)

:[jW $q.%fWhj_Yb[iWh[fheZkY[ZXoZ[YWoe\hWZ_YWYj_l[_iejef[i) L^[o Wh[̂ _]^ [d[h]o [b[Yjhedi)
n(hWoijhWdi\[hj^[_h [d[h]o je [b[Yjhedi e\ j^[ Wjeci _dj^[_h fWj^ je \boWmWo\hec j^[_h WhX_j'YWki_d]
"LRQLVDWLRQ"'



(
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F[kjhedi $d%e\ m_Z[ hWd][Wh[eXjW_d[Z\hec j^[ Wjec_Yh[WYjehi'm^[h[ +-.0 _i ikX`[Yj[Z je
dkYb[Wh\_ii_ed) L^[o f[d[jhWj[ Z[[f _dj^[ j_iik[ Wij^[o Wh[#d[kjhWbWdZWh[dej ijeff[Z Xo d[]Wj_l[
WdZfei_j_l[ Y^Wh][i e\ j_i ' ;'

P(hWoim[h[ \_hij Z_iYel[h[Z Xo Jedj][d _d,340) L^[o ^Wl[ WmWl[ b[d]j^ e\ +)++,(,+ 9G)
?WccW(hWoî Wl[ i^ehj[h mWl[i j^WdP(hWoiWdZj^[h[\eh[ ^Wl[ ceh[ [d[h]o WdZceh[ f[d[jhW_j_ed)
:ej^ hWoiWh[ded(fWhj_YkbWj[[b[YjhecW]d[j_YhWZ_Wj_edi'Yedi_ij_d] e\ f^ejedi _)[) icWbbfeYa[ji e\

' '
[d[h]o)

<eiW][ e\ EkjW][d WdZ<ei_c[jho5
9d efj_ckc Zei[ _i ed[ m^_Y^fheZkY[i j^[ cWn_ckc \h[gk[dYo e\ ckjWj_edi WdZYWki[i

c_d_ckc a_bb_d]'D[j^Wb<ei[ 0+ $D<ie%_i j^Wj Zei[ e\ ckjW][d m^_Y^mekbZa_bb0+ f[hY[dj e\
jh[Wj[Z_dZ_l_ZkWbi)EWdoh[i[WhY^[hi \[[b j^WjWZei[ Ybei[ je D< 0+ i^ekbZ X[ j^[ efj_ckc Zei[) L^[
Zei[ e\ P(hWoiWdZ](hWoi_i c[Wikh[Z _dhe[dj][d $h%kd_ji) L^[ kd_je\ c[Wikh_d] _ed_pWj_ed_i J=H
$JWZ_Wj_ed=gk_lWb[djf^oi_YWb%)

-,).). ;^[c_YWb ckjW][di
9k[hXWY $̂,4/,% h[fehj[Z j^Wjiec[ Y^[c_YWbîWl[ i_c_bWhckjW][d_Yfhef[hjo Wie\ hWZ_Wj_edi)

9k[hXWY $̂,4/1%YbWii_\_[ZY^[c_YWbckjW][di _djej^[ \ebbem_d]\ekh YWj[]eh_[i)

D' 1DVH0QDORJXHV/
L^[ Y^[c_YWbi_dj^_i ]hekf Wh[WdWbe]k[ie\ \ekh XWi[i e\ <F9 ceb[Ykb[) >eh [nWcfb[ 0(
:hecekhWY_bWdZ0(:hece(Z[enokh_Z_d[ Wh[WdWbe]k[ie\ j^oc_d[) L^[o fW_hm_j^9Z[d_d[)
K_c_bWhbo-(9c_de fkh_d[ WdWdWbe]k[e\ 9Z[d_d[ fW_him_j^L^oc_d[)

E' 0QWLELRWLFV/
9 dkcX[h e\ Wdj_X_ej_YiikY^ WiE_jecoY_d(; WdZijh[fjed_]h_d feii[ii Y^heceiec[ Xh[Wa_d]
fhef[hj_[i)

Y) 0ON\ODWLQJDJHQWV/

L^_i _i j^[ ceij _cfehjWdj ]hekf e\ Y^[c_YWbckjW][di) L^[o YWki[WbaobWj_ed_)[)WdWbaob
hWZ_YWbh[fbWY[i^oZhe][d Wjeci _dWceb[Ykb[) E[j^ob E[j^Wd[ Kkbf^edWj[ $EEK%' =j^ob
E[j^Wd[ Kkbf^WdeWj[$=EK%'=j^ob[d[ Wc_d[' Kkbf^kh EkijWhZ ]Wi WdZ[fen_Z[i Wh[iec[
WbaobWj_d]W][dji'

G' 9LVFHOODQHRXV/
@oZhenobWc_d['F_jheki WY_Z'Zo[i b_a[WYh_Z_d[iWdZWbaWbe_ZiYedij_jkj[ j^_i ]hekf) L^[i[
#Y^[c_YWbi^Wl[ ckjW][d_Y fhef[hj_[i)

-,)#/ @emZe[i W#ckjWj_edWYj85
?[d[i WYjXoYedjhebb_d]j^[ hWj[e\ fheZkYj_ede\ if[Y_\_Yfhej[_di $[dpoc[i%) L^[ iY^[c[ e\

fhej[_d iodj^[i_i _i Wi\ebbemi) W%L^[<F9 $][d[% fheZkY[i WYecfb[c[djWho cJF9 ijhWdZm^_Y^
^WiYeZedi Yedi_ij_d] e\ dkYb[ej_Z[jh_fb[ji) X%)L^[jJF9 ceb[Ykb[i [WY \̂ehc_d] WYecfb[n m_j^W
if[Y_\_Y Wc_deWY_Z'̂Wl[ j^h[[ \h[[ dkYb[ej_Z[i m^_Y^\ehc DQWLFRGRQ'Y%)L^[#Wb_]dc#[dje\ jJF9
ceb[Ykb[i ed cJF9 Z[f[dZi kfed Yecfb[c[djWho FRGRQ&DQWLFRGRQSDLULQJ'Z%)L^kij^[ i[gk[dY[
e\ Wc_deWY_Zceb[Ykb[i _dWd[dpoc[ Z[f[dZi kfed j^[ dkYb[ej_Z[i[gk[dY[ e\ cJF9) L^_i _djkc

'



(
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Z[f[dZi kfed j^[ dkYb[ej_Z[i[gk[dY[ _d<F9) Aj_iYb[Whj^WjWdoY^Wd][_dj^[ i[gk[dY[ e\ dkYb[ej_Z[i
e\ <F9' m_bbh[ikbj _dWYehh[ifedZ_d] Y^Wd][_dj^[ dkYb[ej_Z[i[gk[dYo e\cJF9) L^_i cWoh[ikbj
_dWb_]dc[dj e\ Z_\\[h[dj jJF9 ceb[Ykb[i ed cJF9) L^ki j^[ Wc_deWY_Zi[gk[dY[' WdẐ [dY[ j^[
ijhkYjkh[ WdZfhef[hj_[i e\ j^[ [dpoc[ \ehc[Z m_bbX[ Y^Wd][Z) ?KLVcWo [\\[Yj j^[ jhW_jiYedjhebb[Z
Xo j^[ [dpoc[)

*

0 FKDQJHLQRQO\RQHDPLQRDFLGFDQKDYHD GUDVWLFHIIHFWRQWKHSKHQRW\SH/>eh [nWcfb[
^[ce]beX_d' m^_Y^_i \ekdZ _dJ:;i _i Wfhej[_d ceb[Ykb[ Yedi_ij_d] e\ \ekhY^W_di'jme Wbf^WY^W_di
WdZjme X[jWY^W_di)L^[i[ Y^W_diYedi_ij e\ Wc_deWY_ZiWhhWd][Z_dWZ[\_d_j[ i[gk[dY[) FehcWb
h[Z XbeeZY[bbiWh[Z_iYi^Wf[Z'Y^Wd][i _d^[ce]beX_d ijhkYjkh[ h[ikbj _dY[hjW_djof[i e\ WdW[c_W
YWbb[Zi_Yab[Y[bbWdW[c_WWdẐ W[ce]beX_d < WdW[c_W)FehcWb^[ce]beX_d ^Wi j^[ Wc_deWY_Z
JOXWRPLFWY_Z_dj^[ VL[WKSRVLWLRQ'Adi_Yab[Y[bb̂ [ce]beX_d _j_i h[fbWY[ZXo O\VLQH'Adj^[ ej^[h jof[
e\ ^[ce]beX_d YDOLQH_i fh[i[dj _dj^[ i_nj^ fei_j_ed) 9i Wh[ikbj e\ ckjWj_eded[ XWi[e\ WYeZedcWo
X[ ikXij_jkj[Z XoWdej^[hXWi[) L^[ Y^Wd][ZYeZedcWoj^[d YeZ[ \ehWdej^[hWc_deWY_Z)LWXb[- j)-
i^emi iec[ YeZedY^Wd][i WdZWc_deWY_Zh[fbWY[c[dji _d^[ce]beX_di)

LWXb[ -,)- Kec[ YeZedYXWd][i WdZWc_deWY_Zh[fbWY[c[dji _d^W[ce]beX_di)

0PLQRDFLGLQ 1DVH 0PLQRDFLGLQ
QRUPDOKDHPRJORELQ VXEVWLWXWLRQPXWDQWKDHPRJORELQ

)(
Doi_d[ !'''" 7 e = ?bkjWc_Y WY_Z $?99%

?boY_d[ $??M% ? (& 9 9ifWhj_Y WY_Z $?9M%
))

9ifWhW]_d[ $99M% M (& 9 Doi_d[ $999%

?bkjWc_Y WY_Z $?99% 9 (& M NWb_d[ $?M9%

Fedi[di[ ckjWj_edi

d)i E[Y^Wd_ic e\ WYj_ede\ ckjW][di5
<K\VLFDOPXWDJHQV/

=DGLDWLRQV/L^[ [\\[Yji e\ hWZ_Wj_ediWh[Z_h[YjWim[bbWi _dZ_h[Yj)L^[ [d[h]o Yedj[dj e\
hWZ_Wj_ediZ[f[dZi kfed j^[_h mWl[b[d]j^) Ad][d[hWb' j^[ i^ehj[h j^[ mWl[ b[d]j^' j^[ ]h[Wj[h j^[
[d[h]o lWbk[ e\ hWZ_Wj_ed)Adj^[ YWi[e\ Z_h[Yj[\\[Yj6 [d[h]o _i jhWdi\[hh[Zje Wceb[Ykb[ Z_h[YjboXo
j^[ hWZ_Wj_ed)AdZ_h[Yj[\\[Yj _i c[Z_Wj[Z Xo \h[[ hWZ_YWbi)@[dY[' j^[ [\\[Yji e\ hWZ_Wj_edcWo X[
]hekf[Z _dje9) 5RUPDWLRQRILRQSDLUVWdZ:) 5RUPDWLRQRIIUHHUDGLFDOV'

'% 5RUPDWLRQRI LRQSDLUV/9d [b[Yjhed_i [`[Yj[Z \hec WdWjec je fheZkY[ WSRVLWLYHO\FKDUJHGLRQ'
L^[ [`[Yj[Z [b[Yjhed_i YWfjkh[ZXoWdej^[hWjec je fheZkY[ QHJDWLYHO\FKDUJHGLRQ'L^ki WfW_he\
_edi _i fheZkY[Z i^emd Wi_d\_]kh[ -,).) ) *

1' 5UHHUDGLFDOVIRUPDWLRQ/>h[[ hWZ_YWbi^Wl[ Wl[ho i^ehj b_\[e\ ,+ i[YedZi) >h[[ hWZ_YWbiN]R
[b[Yjh_YWbbod[kjhWbceb[Ykb[i m_j^ WdkdfW_h[Z[b[Yjhed_dj^[(ekj[h ehX_j)Ker[ j_c[i m^[d Wd
[b[YjhedfW_hcWoX[ cel[Z \hec Wd_dd[hje Wdekj[hehX_jWbi^[bb) L^_i Xh_d]iWXekj[nY_jWj_ede\



' ) ;=FLJ= >GJ <AKL9F;= =<M;9LAGF
! ) -,)2 9;@9JQ9 F9?9JBMF9 MFAN=JKALQ

[#! [`[Yj[Z \hec Wjec 9

[! YWfjkh[Z Xo Wjec :

)) ) V#Me7H#CB
7&8'# 7&&#' e('

$AGF D7?FG%

>_]) +)', HheZkYj_ede\ Aed(fW_hiXo #^_]^ [d[h]o hWZ_Wj_edi)

L^[ Wl[hWB,[\\[Yj

j^[ Wjec) Adj^_i [nY_j[Z ijWj[ Wjec _i ^_]^bo h[WYj_l[WdZ_i YWbb[ZW\h[[ hWZ_YWb)HheZkYj_ede\
\h[[ hWZ_YWbi\hec mWj[h_i i^emd _d$\_]kh[ -,)/%) 9d [b[Yjhed_i#[`[Yj[Z \hec j^[ eno][d Wjec e\
@-+' m^_Y _̂i YWfjkh[ZXoed[ @Wjec e\ Wdej^[hmWj[hceb[Ykb[ fheZkY_d]LRQ&SDLU'Adfh[i[dY[
e\ jme ej^[h mWj[hceb[Ykb[i' j^[ _ed(fW_hiZ_iieY_Wj[WdZfheZkY[ jme \h[[ hWZ_YWbi)>h[[ hWZ_YWbi
fheZkY[ @-+- $\_]kh[ -,)0% m^_Y^_i ^_]^bo h[WYj_l[WdZj^ek]^j je X[ h[ifedi_Xb[ \eh W]eeZ
fhefehj_ed e\ X_ebe]_YWb[\\[Yji e\ hWZ'_Wj_ed5,# FF' ! ? 7C?7H?CB

( '

' @-+) ( @-+#!& e( $[( _i [`[Yj[Z IFRP j^[ + Wjec%

' $[( _i YWfjkh[Z Xoedr > Wje_d%

#,4*DF;G;B9; C< J7 H;F

&"!

-#  
( vv @ & G@G $G@G_i W\h[[ hWZ_YWb%

'933 9025106: 093 9378;32 !N^ 48668<:!

>_]) -,)/ H[eZkYj_ehh!e\#'\h[[ hWZ_YWbiXo ^_]^ [d[h]o# hWZ_Wj_edi'ki_d] mWj[h
ceb[Ykb[i WiNZ)[nWcfb['

@G & G@e r '@-+

@G &@e r@4
G@e & G@e ((2 @r+- $#h^[bWijh[WYj_edfheZkY[i @WGp%

Hh[i[dYr e\G' #_65;h[Wi[ij^[ o_[bZe\ @)Gvv

( @G & +' r @G)e

@G)e&@G)+((2@WG'& e)
>-+' _i Z[ijheo[Z Wi\ebbem '

@)G)&@G r @'G & G@G

>_]' -,'0 HheZkYj_ede\ @rG' \hec \h[[ hWZ_YWbr
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L^[ ckjW][d_Y [\\[Yji e\ hWZ_Wj_edih[ikbj \hec j^[_h [\\[Yj ed <F9) L^[i[ [\\[Yji _dYbkZ[
Y^Wd][_dWXWi[' beii e\WXWi['Xh[Wa_d]e\ ^oZhe][d XedZi _d<F9' i_d]b[ WdZZekXb[ijhWdZXh[Wai
_d<F9 WdZYheii(b_da_d]e\ fhej[_d) (Ad][d[hWbfoh_c_Z_d[i Wh[ceh[ hWZ_ei[di_j_l[)

2KHPLFDOPXWDJHQV/L^[ c[Y^Wd_ic e\ WYj_ede\ Y^[c_YWbckjW][d lWh_[i je W]h[Wj[h [nj[dj \hec
ed[ ]hekf e\ Y^[c_YWbje Wdej^[h)L^[ \_hijY^[c_YWbckjW][d Z_iYel[h[Z mWiPXVWDUGJDV' ;^[c_YWb
ckjW][di YWdX[ YbWii_\_[ZWYYehZ_d]je j^[ mWo_dm^_Y ĵ^[o X(_d] WXekjckjWj_edi5

W%XWi[WdWbe]k[i6m^_Y^Wh[_dYehfehWj[Z_dje<F9 _dij[WZe\ dehcWbXWi[i' X%W][dji ceZ_\o_d]
fkh_d[i WdZfoh_c_Z_d[i WdZW][dji bWX_b_p_d]XWi[i WdZY%W][dji fheZkY_d] Z_ijehj_edi_d<F9)

' L^[ XWi[ WdWbe]k[iWdZj^[ W][dji fheZkY_d] Z_ijehj_edih[gk_h[ <F9 h[fb_YWj_ed\eh j^[_h
WYj_ed'm^_b[j^[ ej^[h YWj[]ehoe\ W][dji YWdceZ_\o [l[d ded(h[fb_YWj_d]<F9 )

9 Y^[c_YWbikXijWdY[ h[i[cXb_d] WXWi[ _i YWbb[ZD EDVHDQDORJXH'AjcWo X[ _dYehfehWj[Z
_djed[mbo iodj^[i_p[Z<FW' _dij[WZe\ dehcWbXWi[) >eh[nWcfb[ j^[ foh_c_Z_d[WdWbe]k[.&EURPR
XUDFLO#.&1@$_i ijhkYjkhWbbol[ho ckY^ i_c_bWhje j^oc_d[) A\XWYj[h_ef^W][iWh[]hemd _dj^[ fh[i[dY[
e\ 0(:M' j^[o _dYehfehWj[j^[ ikXijWdY[ Wi_\_jm[h[ j^oc_d[) -(9c_defkh_d[ YWdX[ h[WZWi[_j^[h
WZ[d_d[eh]kWd_d[WdZfW_him_j^ j^od_d[ ehYojei_d['

F_jheki en_Z[$@F+-%'̂ oZhenobWc_d[WdZWbaobWj_d]W][dji ceZ_\o j^[ <F9 XWi[i) F_jhedi
en_Z[ h[WYjim_j^ XWi[i YedjW_d_d]Wc_de]hekf WdZYWki[Z[Wc_dWj_ed$h[celWbe\ Wc_de]hekf%)
L^[ Wc_de$(F@-% ]hekf _i h[fbWY[ZXo ^oZhenob]hekf $(G@%)L^[ ehZ[he\ \h[gk[dYo e\ F_jheki
Gn_Z[_i WZ[d_d['Yojei_d[ WdZ]kWd_d[)

<[Wc_dWj_ede\ WZ[d_d[h[ikbji _d j^[ \ehf_Wj_ede\ ^ofenWdj^_d[ $\_])-,)1%) L^[ fW_d_d]
X[^Wl_ekhe\ ^ofenWdj^_d[ _i b_a[j^Wje\ ]kWd_d[)L^[h[\eh[ ^ofenWdj^_d[ fW_him_j^Yojei_d[' hWj^[h

%#" ! 
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! (*,!! 3B

(+,! )

7QRZVZR >d\[cNZ_UVZR G6jbbW_dW MbbA;AA

>_]) -,)1 <[Wc_dWj_ed Xo d_jheki WY_Z)

j^Wdm_j^ j^oc_d[) L^ki 9( L fW_d_d]_i h[fbWY[ZXo ?(; fW_h_d])L^[ Y^Wd][i _d ijhkYjkh[ WdZ
fW_h_d]X[^Wl_ekhe\ <F9 XWi[i WiWh[ikbj e\ Z[Wc_dWj_ed_i i^emd _djWXb[-,).)

@oZhenobWc_d[$F@-G@%_il[ho if[Y_\_Y_dWYj_ed)Ajh[WYjicW_dbom_j^F\WRVLQHWdZJXDQLQH'
AjWbieZ[Wc_dWj[ij^[ XWi[i) <[Wc_dWj[ZYojei_d[ fW_him_j^WZ[d_d[_dij[WZe\ ]kWd_d[)
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:RUPDOEDVHV :RUPDO
1&*.'% SDLULQJ

9Z[d_d[ 9(L

;ojei_d[ $ %

?kWd_d[ ?(;

1DVHVIRUPHGE\ :HZ
GHDPLQDWLRQ SDLULQJ

@ofenWdj^_d[ ?(;

MhWY_b M(9

PWdj^_d[ P(;

LWXb[5-,).) ;^Wd][i _dijhkYjkh[WdZfW_h_d]X[^Wl_ekhe\ <F9 XWi[iWiWh[ikbj eh
Z[Wc_dWj_edXod_jhekien_Z[)

9baobWj_d]W][dji Wh[m_Z[boki[Z WickjW][di) L^[o YWki[WbaobWj_edWjj^[ F))62fei_j_ed e\
]kWd_d[h[i_Zk[ ehWjj^[ F(. fei_j_ed e\ WZ[d_d[h[i_Z_k[) 9baobWj_ed_dYh[Wi[ij^[ fheXWX_b_joe\
_ed_pWj_edWdZ_djheZkY[ifW_h_d][hheh)L^[ XWi[(ik]Whb_daW][kdZ[h]e[i ^oZheboi_iWdZh[b[Wi[i j^[
XWi[ \hec j^[ <F9 ceb[Ykb[) L^_i Yh[Wj[i ]Wf _ded[ Y^W_d)<kh_d] h[fb_YWj_edj^[ Y^W_dm_j^ekj
]Wfi m_bbfheZkY[ dehcWb<F9) Adj^[ Y^W_dm_j^ ]Wfi' ^em[l[h' WdoXWi[ $9'L'? eh ;% cWo X[
_di[hj[Z WYheiij^[ ]Wf) L^_i cWoX[ j^[ iWc[ XWi[ehiec[ ej^[h XWi[) Adj^[ d[nj h[fb_YWj_edj^[ ]Wf
_i \_bb[ZXo WXWi[ m^_Y^_i Yecfb[c[djWho je j^[ _di[hj[Z XWi[) Adi[hj_ede\ j^[ XWi[ ej^[h j^Wdj^[
eh_]_dWbed[ cWo h[ikbj _dWWUDQVLWLRQehWUDQVYHUVLRQ'5LJXUH-,)2 [nfbW_dij^[ [\\[Yj e\ WbaobWj_d]
W][dj =EK ed <F9)

7)??B[]YNX

:B7 G]]NZQ

( 7( ( H( ( 7 ( e ( H () ) ()))) )
( H ( $\%( 7( ( H ( ( 7(

LhWdi_j_ed

e7(=(H() ) )
(H(9(7(

, ;AG

(7() (H(

(_( ; ( 7(X
)7 MM HM (7(e(H()))))f))
(H(6(7( (H(=(7)(

LhvvvvL?)S"V[e

FG\c<A)

>_]) -,)2 =\\[Yj e\ j^[ WbaobWj_d]W][dj [jXQB)_d[jXWd[ikbf^edWj[ $=EK%ed :B7)
r9) =EK h[cel[i + WdZ[h[Wj[WW]Wf _d<F9) )
:) ,ij h[fb_YWj_ed)) 0(?(;(H _di[hj[Z WYheiij^[ ]Wf)
;) -dZ h[fb_YWj_ed);ecfb[c[djWho XWi[\_bbij^[ ]Wf)

>_]) -,)3 Adi[hj_ede\ WYh_Z_d[Zo[ ceb[Ykb[ $XbW;a%X[jm[[d XWi[i e\ <F9)
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;[hjW_d \bkeh[iY[dj WYh_Z_d[Zo[i $[])5Hhe\bWl_d[WdZWYh_Z_d[ehWd][%YWki[ Z_ijehj_edi _d
<F9) L^[ WYh_Z_d[iWh[fbWd[h$\bWj%ceb[Ykb[i' b_a[fkh_d[ XWi[i WdZYWdX[ _dj[hYWbWj[ZX[jm[[d j^[
XWi[i e\ <F9 $\_]) -,)3% YWki_d]Z_ijehj_ed) Aj YWdh[ikbj _dZ[b[j_ed eh _di[hj_ede\ XWi[i Zkh_d]
h[YecX_dWj_ed)Adj[hYWbWj_ede\j^[ WYh_Z_d[ceb[Ykb[ X[jm[[d jme XWi[i e\ j^[ j[cfbWj[ ijhWdZh[ikbji
_dj^[ b[d]^j^[d_d] e\ j^[ <F9 ceb[Ykb[) <kh_d] h[fb_YWj_edWXWi[ $K?%_i _di[hj[Z WjhWdZecm_bb
fW_hm_j^j^[ effei_j[ j^[ WYh_Z_d[ceb[Ykb[ _dj^[ d[m Y^W_d)Adj^[ d[nj h[fb_YWj_edWYecfb[c[djWho
XWi[$P%d[mbo _di[hj[Z XWi[r L^ki j^[ d[m <F9 ^WiWdWZZ_j_edWbXWi[ fW_h)Kkffei[ j^[ WYh_Z_d[
ceb[Ykb[ _i _di[hj[Z _dj^[ d[m Y^W_dZkh_d]<F9 ioj^[i_i' _jXbeYaij^[ XWi[_dj^[ j[cfbWj[ WdZZe[i
dej f[hc_j WdoXWi[ je fW_hm_j^_j) L^[ Y^W_dfhZZkY[Z _i j^ki Z[\_Y_[dj_ded[ XWi[' WdZ_dj^[ d[nj
h[fb_YWj_edfheZkY[i <F9 m_j^ WZ[\_Y_[djXWi[fW_h)

-,)1 Lof[i e\ EkjW][d _dZkY[ZY^Wd][i _d<F9 j^WjfheZkY[ ckjWj_edi
L^[ \ebbem_d]jof[i e\ Y^Wd][i _d<F9 Xh_d]WXekjckjWj_ed)_%jWkjec[h_ic__%jhWdi_j_ed___%

jhWdil[hi_ed _l%jhWdifei_j_edl%Adl[hi_edl_%<[b[j_edl__%Adi[hj_ed)

6" ?DXWRPHULVP/L^[ WX_b_joe\ Wceb[Ykb[ je [n_ij _dceh[ j^Wdued[ Y^[c_YWb\ehc _i YWbb[Z
WDXWRPHULVP'L^[ dehcWbXWi[i e\ <F9 Wh[kikWbbofh[i[dj _dNHWR\ehc) 9i Wh[ikbj e\ jWkjec[h_Y
h[WhhWd][c[djWKH\YWdX[ cec[djWh_bojhWdi\ehc[Z_djej^[ hWh[HQRO\ehc _dm^_Y Ẑ_ijh_Xkj_ed
e\ [b[Yjhedi _i ib_]^jboZ_\\[h[dj) L^[ jWkjec[h_Y\ehci Wh[YWfWXb[e\ kdkikWb$\ehX_ZZ[d%XWi[
fW_h_d]$>_]kh[ -,)4%b_a[ L(?' ?( L' ;(9 WdZ9(;) L^[i[ h[ikbj _dc_ih[fb_YWj_ede\ <F9#
ijhWdZWdZ]_l[ h_i[ je ckjWdji _diec[ e\ j^[ fhe][do)

66" WUDQVLWLRQ/Aj_i j^[ jhWdi\[hed[ fkh_d[ $WZ[d_d[']kWd_d[%Xo Wdej^[hfkh_d[ ehed[ foh_c_Z_d[
$j^oc_d[' Yojei_d[%Xo Wdej^[hfoh_c_Z_d[_d<F9 ceb[Ykb[)

666" WUDQVYHUVLRQ/Aj_i ikXij_jkj_ed e\ fkh_d[ XWi[i Xo foh_c_Z_d[WdZl_Y[ l[hiW)

LY$ ?UDQVSRVLWLRQ/;[hjW_d <F9 i[gk[dY[i) ^Wl[ j^[ YWfWX_b_joe\ cel_d] \hec ed[ beYWj_edje
Wdej^[h'_dj^[ ][dec[) L^_i _i ademd WiWUDQVSRVLWLRQ'L^[i[ celWXb[ [b[c[dji ^Wl[ X[[d
lWh_ekibodWc[Z Wi`kcf_d] ][d[i' jhWdifeiedi' Adi[hj_ed i[gk[dY[i eh AK[b[c[dji WdZ
Yedjhebb_d][b[c[dji) LhWdifei_j_edie\ Y[hjW_di[gk[dY[i YWki[WckjWj_ed)

#7%%55(+0B15G
A F + A At ?kWd_d[ )$I%;oj!#6d[ '

Hu -, 4 LWkjec[h_ic e\ $9#)WZ[d_d[)$8%j^oc _d[' $;%]kWd_d[WdZ$<%Yojei_d[),4) ) v
L^[ Yecced ijWj[ e\ e\([WY^XWi[_i i^emd ed j^[ b[\j WdZj^[ hWh[ijWj[
GI j^[ h_]^j)
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A$ 7QYHUVLRQ/A\Wi[]c[dj e\ <F9 _i h[cel[Z WdZh[_di[hj[Z _dWh[l[hi[ Z_h[Yj_ed_jh[ikbji Wd

LQYHUVLRQ'

/+" 3HOHWLRQ/J[celWb e\ ed[ ehW\[m XWi[i \hec WdkYb[ej_Z[Y^W_d_i YWbb[ZWGHOHWLRQ'

YLL$ 7QVHUWLRQ/9ZZ_j_ede\ ed[eh W\[m XWi[i je j^[ dkYb[ej_Z[Y^W_d_iademdWiLQVHUWLRQ'<[b[j_edi
eh_di[hj_edi h[ikbj _d"IUDPHVKLIWPXWDWLRQ"ie j^Wjj^[h[ _i i^_\j _dj^[ h[WZ_d]\hWc[ \ehmWhZeh
XWYamWhZXo ed[ ehjme dkYb[ej_Z[i))

-,)2) ?[d[j_Y Kkffh[ii_ed
L^[ [\\[Yj e\ WckjWj_ed ed j^[ f^[dejof[ YWdX[ h[l[hi[Z' ie j^Wj j^[ eh_]_dWbm_bZjof['

f^[dejof[ _iXhek]^j XWYa)L^_i h[l[hiWbcWoX[ Zk[ je jhk[ h[l[hi_ed $XWYackjWj_ed%ehikffh[ii_ed)
AdWikffh[ii_ed WY^Wd][ WjWZ_\\[h[dj i_j[ Xh_d]i WXekjf^[dejof_Y Yehh[Yj_ede\ j^[ ckjWj_ed
$\_])-,),+%) Kkffh[ii_edi Wh[e\ jme jof[i5 7QWUDJHQLFDQGLQWHUJHQLF'

&0,,-(..+-
f ==

$0/'/)+*

_
SL^[ ckjWj_ed m_j^ WXWi[ Wbj[hWj_ed$_%b[WZije Wd_dWYj_l[][d[ fheZkYj) Adjhk[ h[l[hi_ed j^[Y^Wd][Z
XWi[ _i Wbj[h[ZXWYaje j^[ eh_]_dWb)Adikffh[iieh ckjWj_ed' j^[ eh_]_dWbckjWj_ed h[cW_di' Xkj Wi[YedZ
XWi[ Y^Wd][ WjWZ_\\[h[dj i_j[ $ %m_j^_dj^[ ][d[ i[gk[dY[ h[ijeh[i \kdYj_ed _d j^[ #fi[kZeh[l[hjWdj#)U

>_])-,),+ L^[ c[Y^Wd_ic e\ ikffh[iieh ckjWj_ed

AdAdjhW][d_Yikffh[ii_ed' j^[ ikffh[iieh ckjWj_ed_i beYWj[Zm_j^_dj^[ ][d[ i[gk[dY[) Gd[
[nWcfb[ _i j^[ jhofjef^Wd iodj^[jWi[ 9 ][d[ e\ 4'FROL'9 fh_cWhockjWj_ed$]boY_d[# ]bkjWc_YWY_Z%
_dj^_i ][d[ h[ikbj[Z _dWded(\kdYj_edWb[dpoc[) L^[ [\\[Yj e\ j^_i ckjWj_ed_i Yehh[Yj[ZXoWi[YedZ
ckjWj_ed$johei_d[# Yoij[_d[%jWa_d]fbWY[r ,++ XWi[h[i_Zk[i WmWo_dj^[ iWc[ ][d[) AdAdj[h][d_Y
ikffh[ii_ed' j^[ Z[b[j[h_eki [\\[Yji e\ WckjWj_ed _dW][d[ Wh[el[hYec[ Xo WckjWj_ed _dWdej^[h
][d[) L^_i _i Wbieademd Wiikffh[iieh ckjWj_ed)$>_])-,),,%
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P[Q[Z = '#%) ' '
#)(
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>_]) -,),, Adj[h][d_Y ikffh[ii_ed) <[b[j[h_eki [\\[Yj e\ ckjWj_ed e\ ]bkjWc_d[
$?Ad%YeZed $;9?% je j[hc_dWj_ed YeZed$M9?% _i d[kjhWb_p[Z Xo
ckjWj_ed e\ dehcWb johei_d[ jJF9 Wdj_YeZed$9M?%je '/) m^_Y^
h[WZi j^[ j[hc_dWj_ed YeZed Wi N YeZed \eh johei_d[)

-,)3 K[b[Yj_l[ c[j^eZi \eh ckjWdji5

<ec_dWdjckjWj_edi Wh[[Wio je Z[j[Yj) KWc[ _i j^[ YWi[m_j^ b[j^WbckjWj_edi) :kj h[Y[ii_l[
ded(b[j^WbckjWj_edi Wh[ceij Z_\\_Ykbjje Z[j[Yj WdZWjj^[ iWc[ j_c[ ceij \h[gk[dj)

E_Yheeh]Wd_icî Wl[ X[[d l[ho ki[\kb _d[bkY_ZWj_d]Z_\\[h[dj Wif[Yji e\ ckjWj_edX[YWki[e\
j^[ \ebbem_d]h[Wiedi5 ,%j^[o Wh[̂ Wfbe_ZWdZ[nfh[ii WbbckjWj_edi -%j^[_hb_\[YoYb[_i i^ehj WdZ
cWdo ][d[hWj_edi YWdX[ ijkZ_[Z m_j^_dWb_c_j[Zf[h_eZ WdZ.%j^[o YWdX[ ]hemd kdZ[h Yedjhebb[Z
YedZ_j_eded Z[\_d[Z i_cfb[ c[Z_W_dWb_c_j[Z ifWY[) @[dY[' c_Yheeh]Wd_icikY^ Wi:HXURVSHUD%
>DFFDURP\FHV%0VSHUJLOOXV%4VFKHULFKLD%>DOPRQHOOD%1DFLOOXV%>WUHSWRP\FHV%EDFWHULRSKDVHVWdZej^[h
l_hki[i ^Wl[ Yedjh_Xkj[ZWbejje ekhkdZ[h ijWdZ_d]e\ j^[ fheY[ii e\ ckjWj_ed)

L^[h[ Wh[WdkcX[h e\ i[b[Yj_l[ j[Y^d_gk[i je _iebWj[hWh[ckjWdji m^[d j^[o Wh_i[_dfWh[dj
eh]Wcic)

6"
Kec[ e\ j^[c Wh[Xh_[\boc[dj_ed[Z X[bem5

4QULFKPHQW/Aj_i feii_Xb[ je i[b[Yj_l[bo f_Yaekj ijhW_die\ c_Yheeh]Wd_icim_j^ if[Y_\_Y
YWfWX_b_j_[i)Kkffei[ ekhW_c_i je _iebWj[WhWh[XWYj[h_WbY[bbfh[i[dj _dj^[ Ykbjkh[e\ W
fhejejhef^ m_j^j^[ WX_b_joje kj_b_p[WfWhj_YkbWh#dehcWbboded(kj_b_pWXb[]hemj^ ikXijhWj[
#P#)>ehj^_i fkhfei[ j^[ XWYj[h_WbYkbjkh[_i im_jY^[Z je Wc_d_cWbc[Z_kc YedjW_d_d]
P Wij^[ edboWlW_bWXb[[d[h]o iekhY[) 9bj^ek]^ ceij e\ j^[ XWYj[h_WbY[bbiYWddej]hem
ed P' W\[m hWh[Y[bbicWo X[ WXb[je Ze ie) ;edi[gk[djbo edboj^[i[ Y[bbi]hem WdZ
Z_l_Z[ ibembo'WdZXo h[f[Wj[Z ikX Ykbjkh_d]ed c[Z_kc ^Wl_d] #P#'ed[ YekbZ[dh_Y^
j^[ Ykbjkh[m_j^Y[bbij^Wjkj_b_p[P) KkY^Y[bbiYWdX[ Yedl[d_[djbo i[b[Yj[Z Xo fbWj_d]
c[j^eZ) J[fb_YWfbWj_d]c[j^eZ Z[l_i[Z XoD[Z[hX[h]i $,40-%_i Wi_cfb[ WdZfem[h\kb '
j[Y^d_gk[ \ehckjWdji _iebWj_ed\hec XWYj[h_WbY[bbi)

66" 47( WHVWLQ3URVRSKLOD& WRGHWHFWBVOLQNHGUHFHVVLYHOHWKDOV]/Ekbb[h $,4-3%Z[l_i[Z W
c[j^eZje Z[j[Yj P(b_da[Zb[j^WbckjWj_edi _d\hk_j\bo)AjcWa[i ki[ e\ ;bbi ijhW_dm^_Y^
_i ^[j[hepo]eki \ehj^h[[ ][d[j_Y cWha[hi_%WZec_dWdj[o[ ckjWj_edHWhh[o[ ][d[ :6 __%
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Wd_dl[hi_ed _dlebl_d] Xej^ ][d[i ie j^WjfW_h_d]e\ ^ecebe]eki fWhji WdZYheii_d] el[h
)X[jm[[d j^[h[ _i ikffh[ii[Z _dj^_i h[]_ed) KkY^\[cWb[i fheZkY[ jme jof[i e\ ]Wc[j[i
( ed[ m_j^ PY Y^heceiec[ WdZWdej^[hm_j^ dehcWbP Y^heceiec[) EWb[\b_[i m_j^
;,: Y^heceiec[ Wh[dej l_WXb['X[YWki[ b[j^Wb][d[ _i [nfh[ii[Z) L^ki ;b: \[cWb[i
m_j^ :Whh[o[i m^[d Yheii[Z je _hhWZ_Wj[dehcWbcWb[i ]_l[ h_i[ je fhe][do _dm^_Y^
\[cWb[ je cWb[hWj_e_i -5 , WdZde :Wh([o[Z cWb[i Wh[h[Yel[h[Z _d>?][d[hWj_ed) A\WP(
b_da[ZckjWj_edeYYkhi_dj^[ cWb[fWh[dj' Wbbj^[ >?\[cWb[i m_bbYWhho_j) :Wh([o[Z >?

\[cWb[i m_bbYWhho_j) :Wh([o[Z >?\[cWb[i Yheii[Z je dehcWbcWb[i m_bb]_l[ h_i[ je
cWb[i _dm^_Y ĵ^[ _dZkY[ZP(b_da[ZckjWj_edm_bbX[ [nfh[ii[Z [l[d _\_j_i h[Y[ii_l[
ed[) 0+ f[hY[dj e\ j^[ >- cWb[i m_bbdej X[ l_WXb[X[YWki[ e\ j^[ fh[i[dY[ e\ j^[ ;b:

Y^heceiec[) A\Wd[m ckjWj_ed_i b[j^Wbed[' de >- cWb[i m_bbX[ h[Yel[h[Z $\_])-,),-%)

[c r 8N](
RdR ^NaR

;A: r B[]YNX5 9?8@
QVR^

h\ <_[i VSb[j^Wb
_ZQ`PRQ)9do )
]RPR^^VaRPUN]NP_R])
VZÈP RQ ^U[bZ

>_]) -,),- Ekbb[h#i 271 c[j^eZ \eh Z[j[Yj_d] ckjWj_edi _dj^[ B Y^heceiec[ e\ 3URVR&
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"LLLM 0WWDFKHGBVPHWKRG/9jjWY^[Z( P \[cWb[i ^Wl[ X[[d l[ho ki[\kb _dZ[j[Yj_d] i[n(b_da[Z

h[Y[ii_l[ ckjWj_edi _d3URVRSKLOD'AdikY^ \[cWb[i j^[h[ Whrjme P Y^heceier[i mr_Y^
'Wh[̀e_d[Z Xo Wi_d]b[ ;[djhe c[h[ WdZZe dej i[fWhWj[Zkdd] ]Wc[j[ \ehcWj_ed' KkY^
\[cWb[i ^Wl[ WdWZZ_j_edWbQ Y^heceiec[ jee) 9 Yheii X[jm[[d WjjWY^[Z( P \[cWb[i
WdZdehcWbcWb[i o_[bZi \ekh jof[i e\ e\\ ifh_d]' jme $%$r^_Y $̂PPP \[cWb[i WdZQQ
cWb[i%Wh[_d l_WXb[eh WXdehcWb)L^[ j^_hZjof[ _i WjjWY^[ZP(\[cWb[ $PPQ%) L^[
\ekhj^ jof[ PQ cWb[' _i j^[ ceij _dj[h[ij_d] ed[ X[YWki[ _j_d^[h_ji j^[ Q Y^heceiec[
\hec _ji cej^[h WdZP Y^heceiec[ \hec _ji \Wj^[h) L^ki _\WckjWj_ed rYYkhi _d'j^[ P
Y^heceiec[ e\ j^[ cWb[ fWh[dj _jm_bbX[ jhWdic_jj[Z WdZ[nfh[ii[Z _dr>AcWb[i $\_])
- D,.%%)Adj^_i c[j^eZ ckjWj_ed_i Z[j[Yj[Z _dj^[ \_hij ][d[hWj_ed_ji[b\)

bhheZ_ejrZ ,

c n K G`\R]SRY[XR
`^`NXXd QV#R^

c d W 
:VR^ _\ XR_URX_dZkY[Z)
9do h[Y[ii_l[ Y^eheYj[h
_dZkY[Z ]N [nfj[iMZ)

W>_]' -,),. L^[ WjjWY^[Z(Rc[j^eZ \eh Z[j[Yj_d] l_i_Xb[Wim[bb Wi b[j^WbckjWj_edi ?2S
B Y^heceiec[ [S 3URVRSKLODPHODQRUDVWHU'

oo
?ZaVNOXR

n P Q r

-,)4 EkjWj_edi _dYhef _cfhel[c[dj WdZckjWj_ed#Xh[[Z_d]5
Acc[Z_Wj[boW\j[hj^[ Z_iYel[ho e\ ckjWj_edi WdZj^[_h _dZkYj_edXolWh_ekickjW][di' ckjWj_ed

Xh[[Z_d] fhe]hWci m[h[ _d_j_Wj[Z\eh Yhef _cfhel[c[dj _dKm[Z[d' ?[hcWdo WdZej^[h Yekdjh_[i)
L^[ ckjWj_edXh[[Z_d] fhe]hWc _dlebl[i lWh_ekiij[fi b_a[6W%eX`[Yj_l[ e\ j^[ fhe]hWc' X%i[b[Yj_ed
e\ j^[ lWh_[jo\eh ckjW][d jh[Wjc[dj' Y%fWhje\ j^[ fbWdjje X[ jh[Wj[Z' Z%ZeiW][ e\ j^[ ckjW][d [%
ckjW][d jh[Wjc[dj WdZ\%̂ WdZb_d]e\ ckjW][d jh[Wj[Z fefkbWj_edi)

EkjWj_edXh[[Z_d] _ikikWbbojWa[dkf _dWYheflWh_[jo'_\j^[ Z[i_h[Z jof[ e\ lWh_WX_b_joZe[i dej
[n_ij dWjkhWbbo_d_j) ;hefi febb_dWj[ZYhefi ^Wl[ [dek]^ ][d[j_Y lWh_WX_b_joWbh[WZo_ddWjkh['^[dY[
^Wl[ dej X[[d ikX`[Yj[Z je ckjWj_edXh[[Z_d] WickY^ Wii[b\ febb_dWj[Zed[i) Eeh[el[h j^[ Z[j[Yj_ed
e\ ckjWj_ediX[Yec[i Z_\\_Ykbj_def[d febb_dWj[ZYhefi X[YWki[e\ j^[_h^[j[hepo]eki WdZekj(Xh[[Z_d]
dWjkh[)9 ][d[hWb_p[ZiY^[c[ \eh^WdZb_d]e\ jh[Wj[ZcWj[h_Wb_di[b\(febb_dWj[ZYhefi _i ]_l[d _d WdZ'
Xh_[\boZ_iYkii[Z ^[h[)

9^ #ILUVWWUHDWHG6_W"IUDWLRQ$/L[hd# ib_a[Jf PA[jY Wh[Wbieki[Z Xkj j^[ ki[ e\ EA _i fhef[h' ceh[
Yechfed WdZWZleYWj[Zje Z[i_]dWj[ \_hi jh[Wj[Z ][d[hWj_ed) !')

e) e ) ))e ) e#' T

) e!))(# )
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K[l[hWb^kdZh[Z $0++ ehceh[% i[[Zi Wh[jh[Wj[Z m_j^ WckjW][d WdZWh[ifWY[ fbWdj[ZWbed]
r__^ kdjh[Wj[Z) L^[h[ Wh[cWdo Yecced [\\[Yji eXi[hlWXb[ _dET _ji[b\ b_a[Z[Wj^ e\ i[[Zb_d]i'
]hemj^ _d^_X_j_ed'cehf^ebe]_YWbWdZZ[l[befc[djWb WXdehcWb_j_[i)9bie eXi[hlWXb[iec[ ^[h_jWXb[
Y^Wd][i _dgkWb_jWj_l[WdZgkWdj_jWj_l[Y^WhWYj[hi)#G\ Wbbj^[ WXel[ [\\[Yji' edbo^[h_jWXb[Y^Wd][i
$ckjWj_edi%Wh[e\ _cfehjWdY[je Xh[[Z[hi) L^[h[ Wh[edboW\[m ckjWdji eXi[hlWXb[_dET ][d[hWj_ed'
m^_Y^Wh[[_j^[h Zec_dWdjehZekXb[h[Y[ii_l[) L^[h[\eh[ edboW\[m ET fbWdjiWh[i[b[Yj[Z WickjWdji
WdZj^[ cW`eh_joe\ j^[c Wh[fhecej[Z je E- WiikY^ Xo ^Whl[ij_d] WXekj-+ i[[Zi \hec [WY^ET
fbWdj)L^[i[ Wh[je X[ hW_i[Zi[fWhWj[boWiE- fhe][do hemi) (

9+ 6HQHUDWLRQ/Aj_i j^[ ceij _cfehjWdj ][d[hWj_edWicWn_ckc dkcX[h e\ ckjWdji#Wh[!h[Yel[h[Z
Zk[ je h[YecX_dWj_edWdZi[]h[]Wj_ed) 9 bWh][fefkbWj_ed_ih[gk_h[Z\eh[\\_Y_[djh[Yel[ho e\ ckjWdji
][d[hWbboWXekj-+++ fhe][do hemi Wh[]hemd) K_dY[ckjWj_edi eYYkh_dcehf^ebe]_YWbY^WhWYj[hi'
o_[bZWdZo_[bZYecfed[dji' X_eY^[c_YWbWdZf^oi_ebe]_YWbjhW_jij^[_h Z[j[Yj_ed mekbZZ[f[dZ ed j^[
[\\_Y_[dYoe\ iYh[[d_d] fheY[Zkh[) @[dY[ l[ho YWh[\kbWdZh[]kbWheXi[hlWj_edi Wh[cWZ[ ed j^[ E-
hemi WdZbWj[h][d[hWj_edi) A\j^[ ckjWdj _i Z_ij_dYj'_j_i i[b[Yj[Z \ehckbj_fb_YWj_edWdZj[ij_d])

=HFRYHU\RIPXWDQWLQ9+/ L^[ [cXhoe _iWc_d_Wjkh[fbWdjm^[h[ Wbh[WZoiec[ fWhjiWh[Z_\\[h[dj_Wj[Z)
EkjWj_edi jWa[fbWY[kikWbbo_dW\[m c[h_ij[cWj_Y Y[bbie\ j^[ i[[Z6 j^ki i[[Zb_d] Z[l[bef_d] ekj e\
_jX[Yec[i Y^_c[h_Y)EkjWdj j_iik[ [\\[Yj_d](j^[ \ehcWj_ede\ l[][jWj_l[ j_iik[ b_a[b[W\[b_j[)'mekbZ
X[ beij) >ehWckjWdj j_iik[ e\Wjh[Wj[Z i[[Z je X[ _dYbkZ[Z_dj_iik[ \ehc_d] i[[Z ed ET fbWdj'_j^Wi
je fWii j^hek]^ jme i_[l[i e\ i[b[Yj_edfh[iikh[i' dWc[boW%Z_fbedj_Yi[b[Yj_edWdZX%^Wfbedj_Yi[b[Yj_ed)

<_fbe_ZdehcWbj_iik[ WdZZ_fbe_ZckjWdj j_iik[ e\ j^[ jh[Wj[Z i[[Z Yecf[j[ m_j^ [WY^ej^[h
Zkh_d]j^[ l[][jWj_l[ ijW][ WdZZkh_d]edje][d[j_Y Z_\\[h[dj_Wj_edie\ h[fheZkYj_l[ eh]Wdi)b\j^[ ckjWdj
j_iik[ _i ikYY[ii\kb _jm_bb[dj[h `dje j^[ \ehcWj_ede\ h[fheZkYj_l[ fWhji) L^_i _i ademd WiZ_fbe_j_Y
i[b[Yj_ed) )

)@Wfbe_j_Yi[b[Yj_ed ef[hWj[i m^[d j^[ E' \bem[h_i Y^_c[h_YWdZfheZkY[i dehcWbWdZckjWdj
febb[d) L^[i[ jof[i Yecf[j[ \eh \[hj_b_p_d]j^[ elkb[) A\ j^_i j_c[ W]W_dckjWdj febb[d ikYY[ii\kb'
j^[d j^[ ckjWdj mekbZX[ h[Yel[h[Z _dE- ehbWj[h][d[hWj_edi) 6#)

9, DQGODWHUJHQHUDWLRQV/AdE.# fbWdjfhe][d_[i e\ i[b[Yj[Z E- fbWdji Wh[]hemd WdZ[lWbkWj[Z
Yh_j_YWbbo)Eeijbo [o[XWbbi[b[Yj_ed' j^Wj _i i[b[Yj_ed XWi[Z ed Wff[Wbje j^[ [o[i' _i Zed[ _dEr)
Hhe][d_[i ehi_d]b[ fbWdji j^ki i[b[Yj[Z Wh[]hemd _dE/v Hkh_\_YWj_ed[lWbkWj_edWdZckbj_fb_YWj_ed
e\ ckjWdji m_bbX[ cWZ[ Xo ]hem_d] E5K/bWj[h][d[hWj_edi) A\_dj^[ h[f[Wj[Z jhW_bij^[ ckjWdjfhel[i
_ji ikf[h_eh_joel[h ijWdZWhZY^[Ya' _j_i h[b[Wi[ZWiWlWh_[jo)# (

0SSOLFDWLRQVDQ"GDFKLHYHPHQWVRI PXWDWLRQEUHHGLQJ/EkjW][d[i_i ^Wi X[[d ki[Z je _cfhel[
cehf^ebe]_YWbWdZf^oi_ebe]_YWbY^WhWYj[hi'Z_i[Wi[ h[i_ijWdY['WdZgkWdj_jWj_l[#Y^WhWYj[hi_dYbkZ_d]
o_[bZ_d]WX_b_jo)# ' !

! e ))
3LUHFWHGPXWDJHQHVLV/AdZkYj_ede\ edboZ[i_hWXb[ckjWj_edi _i ademd WiZ_h[Yj[ZckjW][d[i_i) Aj(_i
^_]^bo ki[\kb _dYhef _cfhel[c[dj) <_h[Yj[Z ckjW][d[i_i _i iek]^j je X[ WY^_[l[ZXoki_d] lWh_eki
ckjW][di i_d]bo eh _dYecX_dWj_edWdZXo Y^Wd]_d]_dj[hdWbWdZ*eh[nj[hdWb[dl_hedc[dji X[\eh[)5
Zkh_d]ehW\j[hj^[ ckjW][d jh[Wjc[dji) L^[ jof[i ckjWj_edWdZj^[_h \h[gk[djbo _i ]h[Wjbo_d\bjhr__1[Z
Xoj^[i[ \WYjehi)>eh[nWcfb[ bemce_ijkh[ Yedj[dj e\ i[[Zi _dYh[Wi[ihWZ_ei[di_j_l_jo WdZckjWj_ed
\h[gk[dYo) K_c_bWhbofh[(ieWa_d] e\ i[[Zi fh_ehje Y^[c_YWbckjW][d jh[Wjc[dj WbiefheZkY[i ^_]^[h
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*

0FKLHYHPHQWV/

L^[ \_hij Yecc[hY_WbikYY[ii m_j^_dZkY[ZckjWj_edi mWih[fehj[Z _d,4./ m_j^ j^[ h[b[Wi[ e\
Wd[m jeXWYYeYkbj_lWh#Y^beh_dW#j^hek]^ P(hWo_hhWZ_Wj_ed)DWj[hed lWh_[j_[i ^Wl[ X[[d h[b[Wi[Z
j^hek]^ ckjWj_edXh[[Z_d]) =])' FH 3.1 m^[Wj' AdZeh[- Yejjed' BJG 0,/ Bkj[' BW]WddWZ^h_Y[WdZ;G
3,0- WdZ;G 3,0. ik]WhYWd[i)

FH 3.1 m^[Wj_i WdWmd[ZckjWdj \hec j^[ Wmdb[iim^[Wj lWh_[joFH 244) BW]WddWj^h_Y[_i
W]WccW hWo_dZkY[ZZmWh\ckjWdj \hec j^[ jWbbL ,/,) ;G 3,0- _i Wbie]WccW hWo_dZkY[Zik]Wh
YWd[lWh_[joZ[l[bef[Z \hec ;G 0-2 WdZj^[ ckjWdj fheZkY[i /+" ^_]^[h YWd[o_[bZj^Wdj^[ fWh[dj
lWh_[jo)Adj^[ lWh_[j_[ih[b[Wi[Zj^hek]^ ckjWj_edXh[[Z_d] Wbceij[l[ho Y^WhWYj[h^WiX[[d _cfhel[Z)
Kec[ _cfehjWdj lWh_[j_[i Z[l[bef[Z j^hek]^ ckjWj_edXh[[Z_d] Wh[b_ij[Z _dLWXb[-,)/) E_Ya[ WdZ
<ed_d_$,44.%h[l_[m[Z j^[ fhe]h[ii e\ ckjWj_edXh[[Z_d] WdZijWj[Z j^Wj ,.1. Ykbj_lWhîWl[ Z[h_l[Z
lWbkWXb[Y^WhWYj[hij^hek]^ ckjW][d[i_i) L^[ ekjijWdZ_d]Yedjh_Xkj_edie\ ckjWdj lWh_[j_[i _dYbkZ[
^_]^ o_[bZ_d]h_Y[_d ;^_dW' WbbcWbj_d]XWhb[oe\ ;p[Y^eibelWa_WWdZFA9:( 23 lWh_[joe\ Yejjed
fheZkY[Z _dHWa_ijWd)

L^[ [nf[h_[dY[ m_j^j^[ ckjWj_edXh[[Z_d] ^WiXhek]^j ekj Y[hjW_db_c_jWj_edie\ j^[ j[Y^d_gk[)
L^[i[ b_c_jWj_ediWh[b_ij[Z WikdZ[h5 _)
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W) L^[ \h[gk[dYo e\ Z[i_hWXb[ckjWdji _i l[ho bem)L^[h[\eh[' bWh][E- WdZikXi[gk[dj
fefkbWj_edi^Wl[ je X[ ]hemd WdZYWh[\kbboijkZ_[Z) L^_i _dlebl[i Yedi_Z[hWXb[bWXehWdZ
ej^[h \WY_b_j_[i)

X) L^[ ckjWj_edi Wh[kdfh[Z_YjWXb[WdẐ [dY[ ckjWj_ed_i ij_bbŴ _j WdZc_ii fheY[ii)

Y) <[i_hWXb[ckjWj_edi Wh[Yeccedbo WiieY_Wj[Zm_j^kdZ[i_hWXb[i_Z[ [\\[Yji)

Z) Eeij e\ j^[ ckjWj_edi Wh[h[Y[ii_l[) <[j[Yj_ed e\ h[Y[ii_l[ ckjWj_edi _i Wbceij_cfeii_Xb[
_dYbedWbYhefi WdZ_i Z_\\_Ykbj_dfebofbe_Zoif[Y_[i) @[dY[' _j ^Wi X[[d ikYY[ii\kbbo
Wffb_[Zje Z_fbe_Zif[Y_[i j^Wjh[fheZkY[ i[nkWbbo'fWhj_YkbWhbo_di[b\(febb_dWj[ZYhefi)

-,),+ KkccWho
EkjWj_edi Wh[ikZZ[d ^[h_jWXb[Y^Wd][i _dj^[ Y^WhWYj[h_ij_Yie\ eh]Wd_ici) EkjWj_edi cWoX[

Y^heceiecWb))YojefbWic_Yeh][d[ ckjWj_edi) EkjWj_edi YWdX[ _dZkY[ZXo jh[Wjc[dj m_j^f^oi_YWb
WdZY^[c_YWbckjW][di) P(hWoiWdZ]WccW(hWoiWYjXo YWki_d]_ed_pWj_edZ_h[Yjbo_dj^[ <F9 eh_d
j^[ c[Z_kc m^_Y^fheZkY[i \h[[ hWZ_YWbi'm^_Y^Wh[̂ _]^bo h[WYj_l[WdZWYjed <F9) ;^[c_YWb
ckjW][di WYjfh_cWh_bom_j^ <F9' YWki_d]Zec_dWj_edWdZWbaobWj_edi)L^[ WYj_ede\ ckjW][di
Xh_d]i WXekjY^Wd][i _d<F9 XWi[fW_hi[gk[dY[i j^hek]^ Z[b[j_ed' _di[hj_edWdZikXij_jkj_ed e\ XWi[
fW_hi_djkhd h[ikbj_d] ][d[ ckjWj_edi)

9 ckjWj_edXh[[Z_d] fhe]hWc i^ekbZ ^Wl[ WYb[Wh(YkjWdZm[bbZ[\_d[Z eX`[Yj_l[) L^[ Zei[ e\
j^[ ckjW][d i^ekbZ X[ Z[Y_Z[ZXo [nf[h_c[djWj_ed6 WZei[ Ybei[ je D< 0+ _i ][d[hWbbofh[\[hh[Z) L^[
^WdZb_d]e\ ckjW][d jh[Wj[Z fhe][d_[i Z[f[dZi ed j^[ ceZ[ e\ h[fheZkYj_ede\ Yhef if[Y_[i WdZ
dWjkh[e\ ckjWj_ed) EkjWj_edXh[[Z_d] ^WiX[[d ki[Z je _cfhel[ Xej^ gkWb_jWj_l[WdZgkWdj_jWj_l[
jhW_ji)Aĵ Wii_]d_\_YWdjYedjh_Xkj_ed\ehj^[ _cfhel[c[dj e\ i[l[hWb YheffbWdji)9ffb_YWj_ede\ ckjWj_ed
Xh[[Z_d] _i b_c_j[ZXo bem\h[gk[dYo e\ Z[i_hWXb[ckjWdji' WiieY_Wj_ede\ kdZ[i_hWXb[i_Z[ [\\[Yji'
ded(WlW_bWX_b_joe\ gk_YaWdZ[\\_Y_[dj iYh[[d_d] j[Ybc_gk[i WdZh[Y[ii_l[ d[ii e\ ceij e\ j^[ Z[i_hWXb[
ckjWj_edi)

-,),, C[o L[hci5
1DVHDQDORJXHV/9 Y^[c_YWbikXijWdY[ h[i[cXb_d] W<F9 XWi[_i YWbb[ZXWi[ WdWbe]k[)
3HDPLQDWLRQ/J[celWb e\ j^[ Wc_de]hekf \hec WXWi[)

7RPL]DWLRQ/Deii e\ ]W_de\ Wd[b[YjhedXo WdWjec fheZkY_d] Y^Wh][Z_edi)

9XWDJHQ/9 Y^[c_YWbehf^oi_YWbW][dj j^Wj_dZkY[i ckjWj_ed

9XWDJHQHVLV/AdZkYj_ede\ ckjWj_edi m_j^ r^[ W_ZRI ckjW][di)

9XWDWLRQ/9 ikZZ[d ^[h_jWXb[Y^Wd][ _dW][d[ ehY^heceiec[ eh_dY^WhWYj[h_ij_Yie\ Wdeh]Wd_ic)

>LOHQWPXWDWLRQ/9do ][d[ ckjWj_edj^WjZe[i dej h[ikbj _df^[dejof_Y [nfh[ii_ed _i Wi_b[dj ckjWj_ed)
B!5(

?DXWRPHULVP/L^[ WX_b_joe\ Wceb[Ykb[ je [n_ij _dceh[ j^Wded[ \ehc _i YWbb[ZjWkjec[h_ic)
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?UDQVLWLRQ/J[fbWY[c[dj e\ Wfkh_d[ Xo Wfkh_d[ ehWfoh_c_Z_d[Xo Wfoh_c_Z_d[_d<F9)

?UDQVYHUVLRQ/KkXij_jkj_ede\ fkh_d[ XWi[i Xo foh_c_Z_d[WdZl_Y[l[hiW _i YWbb[ZjhWdil[hi_ed)

-,),- Ik[ij_edi5

,) <[\_d[ ckjWj_ed#Xh_[\bo[nfbW_dZ_\\[h[dj a_dZi e\ ckjWj_edi WdZj^[_h [\\[Yji ed ikhl_lWbe\
eh]Wd_ici8

-) O^Wj Wh[j^[ Z_\\[h[dj a_dZie\ ckjW][di WdZ[nfbW_dj^[_h fhef[hj_[i WdZc[Y^Wd_ic e\ WYj_ed8

.) <[iYh_X[ j^[ ceb[YkbWhXWi_ie\ ckjWj_edi WdZ[nfbW_dj^[ Z_\\[h[dj c[j^eZi e\ j^[_h Z[j[Yj_ed
WdZi[b[Yj_ed8

)
/) O^Wj _i ckjWj_edXh[[Z_d] WdZ[nfbW_dj^[ fheY[Zkh[8

0) Oh_j[ WZ[jW_b[ZWYYekdjed j^[ Wffb_YWj_ediWdZWY^_[l[c[dji e\ ckjWj_edXh[[Z_d])

-,),. J[\[h[dY[ Xeeai5
,)u ;^WkZ^WhoJ); ,44/5 AdjheZkYj_edje HbWdjXh[[Z_d]' Gn\ehZ" A:@HkXb_YWj_ediHh_lWj[D_c_j[Z'

F[m <[b^_)

-) HGO9J ;): -+++ ;[bb :_ebe]o' @_cWbWoWHkXb_i^_d]̂ eki[' <[b^_)

.) KWijhoC)K)' HWZcWdWXWd'? WdZKkXhWcWdoWc'; ,44/ L[njXeea e\ Eeb[YkbWh:_ebe]o'
EWYc_bbWdAdZ_WDjZ)' <[b^_)

/) K_d]^ :)<) ,43.) HbWdjXh[[Z_d] ( Hh_dY_fb[iWdZE[j^eZi aWboWd_HkXb_i^[hi' F[m <[b^_)

9kj^eh ( <h)R)N_i^dklWhZ^Wd


