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N`ecW U`_Yr]SeWfc Wde U`_X`c^W Sfh Wh[YW_UWd VW drUfc[er SUefW]]Wd) D#fe[][dSe[`_ [_Saac`ac[rW aWfe U`_Vf[cW
n VWd T]WddfcWd U`ca`cW]]Wd We VWd VrYoed VS_d g`ecW ac`ac[rer) H`fc rg[eWc ]W c[dbfW VW V`^^SYWd' ^WcU[ VW ][cW
SeeW_e[gW^W_e UW ^S_fW] SgS_e V#fe[][dWc g`ecW U`_Yr]SeWfc a`fc ]S acW^[qcW X`[d) A] U`_e[W_e VWd [_X`c^Se[`_d VW drUfc[er
[^a`ceS_eWd dfc ]#[_deS]]Se[`_' ]S drUfc[er' ]#fe[][dSe[`_ We ]#W_ecWe[W_ VW g`ecW U`_Yr]SeWfc) ;`_dWcgWj UW ^S_fW] a`fc f_W
^]SUS\K]SXW P^]^[O'
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3H7DF<EE7?7@F 1 GOSVVOc d MO [_O VO] Y\SsMO] NO
gW_e[]Se[`_ VW ]#SaaScW[] _W d`[W_e aSd `Tdecfrd)

3H7DF<EE7?7@F 1 F#fe[][dWj aSd V#SaaScW[]d ^rUS_[bfWd
`f V#SfecWd ^`iW_d W_ VWZ`cd VW UWfh cWU`^^S_Vrd aSc
]W XSTc[US_e a`fc SUUr]rcWc ]W ac`UWddfd VW VrY[gcSYW)

3H7DF<EE7?7@F 1 mg[eWj V#fe[][dWc VWd SaaScW[]d
r]WUec[bfWd VS_d ]W U`^aSce[^W_e crdWcgr n ]S U`_dWcgSe[`_
VWd S][^W_ed) KWf]d ]Wd SaaScW[]d r]WUec[bfWd cWU`^^S_Vrd
YK[ UO PKL[SMKW] PXW] O`MOY]SXW'

3H7DF<EE7?7@F 1 @"OWNXVVKQOb YK\ UO MS[M^S]
crXc[YrcS_e)

3H7DF<EE7?7@F 1 H`fc rg[eWc e`fe c[dbfW ][r n ]#[_deST[][er
NO V#KZZK\OSV' saOc(VO ]_S`KX^ VO] SX]^\_M^SYX] Z\O]M\S^O])

K[ g`ecW SaaScW[] fe[][dW ]W crXc[YrcS_e J1++S $a`fc ]W dSg`[c'
\OZY\^Oc(`Y_] d V#g^S[_O^^O sQ_\KX^ ]_\ VO MYXQgVK^O_\% `Y_]
NO_Ob PKS[O K]]OW]SXW YOWNKW] UO ][KW\YX[] O] U"SW\]KUUK]SXW
KsX N#g`S^O\ N#OXNYWWKQO\ VO] ZShMO] Q\eMO K_a[_OVVO] VO
cWXc`[V[ddW^W_e Wde a`dd[T]W n ]#[_erc[Wfc VW ]#SaaScW[]) 9[W_
bfW ]W crXc[YrcS_e J1++S d`[e f_ YSj _SefcW] bf[ cWdaWUeW
]#W_g[c`__W^W_e' [] Wde Wha]`d[X) =_ USd VW Xf[eW USfdrW aSc ]S
VrXS[]]S_UW VWd a[qUWd YcoUW SfhbfW]]Wd ]W cWXc`[V[ddW^W_e
BOP LKOOF?HB% XHKFDJBU RKPNB NXCNFDX>PBQN ABO \>IIBO
W^O\ O] NO\ \X^[MO\ NO MRKUO^[% Y^S\ _OW]SUOb UK \KUUO NKW\
UKZ^OUUO \O ][X^_O U"KYYK[OSU YOWNKW] Z^OUZ^O\ VSW^]O\'

% HW_VS_e ]WVra]SUW^W_eWe ]#[_deS]]Se[`_VWg`ecW crXc[YrcSeWfc'
rg[eWj V#W_V`^^SYWc ]W U[cUf[e Vf YSj VW cWXc`[V[ddW^W_e)

$ @O MXW\O[_Ob YK\ UO\ \^L\]KWMO\ O`YUX\S_O\ ]OUUO\ Z^O UO\
>XNKOKHO A">XNKOKH >RB@ LNKLQHOBQN FJ\>II>?HB A>JO @BP
KYYK[OSU'

% ;We SaaScW[] Wde U`_pf a`fc secW fe[][dr n V`^[U[]W We VS_d
UO\ OWN[XS]\ \SVSUKS[O\ ]OU\ Z^O 3

& O\YKMO\ M^S\SWO\ \O ][X^_KW] NKW\ UO\ VKQK\SW\% L^[OK^`
O] ]X^] K^][O OW_S[XWWOVOW] NO ][K_KSU%

( ^S[d`_d VW US^aSY_W We UZS^TcWd V#ZueW]d' VW ^`eW]d We
e`fe SfecW WdaSUW crd[VW_e[W]'

& OW_S[XWWOVOW] PKVSUSKU ]aYO 6ON ! 6[OKTPK\]%

& \O[_SMO NO [O\]K^[K]SXW O] USO^ \SVSUKS[O'
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$ DS VK Z\S]O XO MY\\O]ZYXN ZK] d VK sMRO N_ \gP\SQg\K^O_\' OVVO
V`[e secW cW^a]SUrW aSc ]W XSTc[US_e' d`_ cWacrdW_eS_e `f
^Y_^O K_^\O ZO\]YXXO [_KVSsgO KsX N#g`S^O\ _X \S][_O)

% ;We SaaScW[] _W V`[e aSd secW fe[][dr aSc ]Wd aWcd`__Wd
#T @KILNFO HBO BJC>JPO$ >T>JP ABO @>L>@FPXO LETOFMQBO%
dW_d`c[W]]Wd `f ^W_eS]Wd crVf[eWd `f aSc VWd aWcd`__Wd
_W a`ddrVS_e aSd ]#Wharc[W_UW `f ]S U`__S[ddS_UW cWbf[dW)
=]]Wd _W aWfgW_e secW Sfe`c[drWd n fe[][dWc UWe SaaScW[]
bf#Sacqd Sg`[c rer X`c^rWd `f T[W_ d`fd ]S dfaWcg[d[`_
V#f_W aWcd`__W cWda`_dST]W VW ]Wfc drUfc[er) DWd W_XS_ed
NYS`OX^ i^\O ]_\`OSVVg] KsX NO ]#K]]_\O\ [_#SV] XO TY_OX^ ZK]
K_OM MO] KYYK[OSU'

$ FXO sMRO NO ^O\\O ]ZgMSKVO K g^g L\KXMRgO K_ MeLVO
N#KVSWOX^K^SYX NO `Y^\O \gP\SQg\K^O_\) 7O^^O sMRO NYS^
secW fe[][drW SgWU f_W SfecW ac[dW VW eWccW darU[S]W VW ,1
KVYe[O\' DS _X^\ WO NS\YX\Ob YK\ N"^WO ]OUUO Y[S\O NKW\
`Y^\O NYWSMSVO' `O_SVVOc MYX^KM^O\ _X ^OMRXSMSOX [_KVSsg ZY_\
bf#[] ac`UqVW n d`_ [_deS]]Se[`_)

% ;We SaaScW[] aWfe secW fe[][dr aSc ]Wd W_XS_ed oYrd VW 3 S_d
We a]fd We ]Wd aWcd`__Wd SiS_e VWd USaSU[erd aZid[bfWd'
dW_d`c[W]]Wd `f ^W_eS]Wd crVf[eWd `f aSc VWd aWcd`__Wd _W
a`ddrVS_e aSd ]#Wharc[W_UW `f ]S U`__S[ddS_UW cWbf[dW n
U`_V[e[`_ bf#[]d d`[W_e X`c^rd dfc ]Wd U`_V[e[`_d V#fe[][dSe[`_
\KSWO\ O] Z^"SU\ MXVY[OWWOW] UO\ [S\Z^O\ K^`Z^OU\ SU\
]#OaZY]OX^) >O] OXPKX^] NYS`OX^ i^\O ]_\`OSVVg] KsX NO
O">OOQNBN MQ"FHO JB GKQBJP L>O >RB@ @BP >LL>NBFH' 6BO
`arcSe[`_d VW _Wee`iSYW We V#W_ecWe[W_ _W V`[gW_e aSd secW
WXXWUefrWd aSc ]Wd W_XS_ed dS_d dfaWcg[d[`_)

% =_ USd VW V`^^SYW Vf UoT]W VkS][^W_eSe[`_' XS[eWd(]W
[OVYUKMO[ YK[ UO PKL[SMKW]% \XW KQOW] NO \O[_SMO X^ ]X^]
K_^\O ^OMRXSMSOX [_KVSsg KsX NrgMK\^O\ ^Y_^ NKXQO\)

% ;We SaaScW[] _#Wde aSd acrgf a`fc f_W fe[][dSe[`_ n VWd
S]e[efVWd dfarc[WfcWd n -+++ ^)



;C &,)&

B3DF<7 %(1 3H7DF<EE7?7@FE 9b@bD3GI

6?;IK FP<F?=PF7H;IFG ;H FP<F?=PF7H;IFG ;B D7BB;
[ K[ g`ecW S_U[W_ crXc[YrcSeWfc Wde V`er V#f_ dideq^W VW gW c`f[ SYW' Vr cf[dWj(]W SgS_e VW a `UrVWc n dS ^[dW Sf

cWTfe) K[ g`fd _W ]W XS[ Wd a d' ]Wd W_XS_ed a fgW_e d#W_XW ^Wc We s cW S[_d[ g[Ue[^Wd V#f_ SUU[VW_e)
[ DWd S_U[W_d crXc[YrcSeWfcd We U`_Yr SeWfcd U`_e W__W_e f_ ^Ser [W] V [d`]Se `_ We f_ crXc[YrcS_e SgWU ;>;) =_

U`_drbfW_UW' gW[ Wj n _W a d _f[cW n ] W_g[c`__W^W_e ]`cd VW ] r ^[_Se[`_ VW g`d S_U[W_d Saa W[ d)
NWf[ Wj VW^S_VW U`_dW[ Sfh Sfe` [ rd ^f_[U[a ]Wd U`_UW _S_e ]S ^[dW Sf cWTfe VWd rbf[a ^W_ed
g OM^\S[_O] O^ g OM^\YXS[_O] d NO] sX] NO \g_^S ]K^ YX' NO \OMbMVKQO O^ NO \gM_Zg\K^SYX)

DNTKYX\NZ RTWVY[KU[NZ 1
[ NWf[ Wj ] cW SeeW_e[gW^W_e ]W ^S_fW] V#fe[ dSe[`_ SgS_e VW a `UrVW n ] [_deS] Se `_ We n ] fe dSe[`_ VW g`ecW

Saa W[ ) F`ecW cWda _dST er _W dSfcS[e s cW W_YSYrW W_ USd VW V`^^SYWd Vfd n f_W ^SfgS[dW fe[ dSe[`_
N^ Y[XN^S]'

n CO]Z M^Oc ^Y_^O] VO] MYX]SQXO] sQ_\KX^ ]_\ `Y^\O KZZ OS O^ NKX] VO WKX_OV N#_^S ]K^ YX PY_\XS' Z S] MYX]O `Oc
MO NO\XSO\ OX V O_ ]l\ KsX NO \g]Y_N\O VO] g`OX^_OV] Z YL hWO] ^OMRXS[_O] ]_]MOZ^ L O] NO ]O Z ]O\ d V K`OXS\)

[ DW a rdW_e Saa cW[ S r r XSTc[bfr a fc ]Wd ^r_SYWd We a fc s cW fe[ dr f_[bfW^W_e a UWfh(U[) ] _W U`_g[W_e
V`_U a d n f_W fe dSe `_ a `XWdd[`__W] W `f U`^^f_W M_W eW] W fe[ dSe `_ W_ecSt_W S ] S__f]Se[`_ VW ]S
YS S_e[W We _`ecW W_ecWa [dW _W dSfcS s cW cWda _dST W VWd V`^^SYWd W_U`fcfd)

[ DW a rdW_e Saa W[ S r r XST [bfr a fc s cW fe[ dr n V`^[U[ W We U`_g[W_e f_[bfW^W_e Sf cWXc`[V[ddW^W_e We n
]S U`_dWcgSe[`_ VWd VW_crWd) ] _kWde V`_U SVSaer _[ a fc f_W fe[ dSe `_ U`^^WcU[S]W' _[ a fc f_W fe[ dSe[`_
U`^^f_W' W_U`cW ^`[_d a fc f_W U`_dW gSe[`_ VWd dfTdeS_UWd V[XXr W_eWd VWd VW_crWd S] ^W_eS[cWd) F`ecW
OW][OY[S\O WcO\] YK\ [O\YXW\KLUO NO\ YO[]O\ Z^S \^[_SOWN[KSOW] NKW\ UO MK\ MXW][KS[O'

,CBG?=B;G 9; GP8IF HP
[ mg[ Wj V#fe[ dWc VWd a [dWd ^f] [a]Wd `f cS] `_YWd)
[ mg[ Wj V#fe[ dWc VWd a [dWd W_V`^^SYrWd `f fdrWd a ]W eW^ad)

[ mg[eWj VW e[cWc' VW e`cVcW `f V#W_V`^^SYWc ]W U`cV`_)
[ K[ g`ecW UoT W V#S] ^W_eSe[`_ Wde W_V`^^SYr' XS[eWd(]W cW^a]SUWc a f_ dW g[UW SYcrr a fc rg[eW e`fe VS_YW )
[ DW a rdW_e Saa W[ S r r U`_pf a fc s cW fe[ dr a c VWd SVf]eWd) =_ U`_drbfW_UW' rg[eWj VW ]S[ddW ]Wd W_XS_ed

O"BJ OBNRFN @KIIB GKQBP% @>N FHO LBQRBJP L>N BSBILHB QPFHFOBN H> LKNPB LKQN GKQBN V H> ?>H>JWKFNB'
[ 7B L>O @>OOBN KQ DN>PPBN H> DH>@B >RB@ ABO K?GBPO LKFJPQO @KIIB QJ @KQPB>Q KQ ABO K?GBPO OFIFH>FNBO'

[ mg[eWj VW T S_UZW `f VW VrTcS_UZW ] Saa W[ SgWU VWd ^S[_d ^`f[ rWd Sf c[dbfW V s cW g[Ue[^W V#f_W
r WUec`Ufe[`_ !

[ mg[eWj VW ^WeecW ]Wd T`feW[ Wd USddST Wd `f ]Wd crU[a[W_ed VW T`[dd`_ VS_d ]W U`^a ce[^W_e U`_Yr SeWfc) DWd
LX^]OSUUO\ X^ UO\ MKWO]]O\ YO^_OW] O`YUX\O['

[ 9KQN RKPNB OX@QNFPX% JB LH>@BU L>O ABO I>PFYNBO BSLHKOFRBO KQ FJ\>II>?HBO A>JO RKPNB NXCNFDXN>PBQN' 9H>@BU
]Wd T`[dd`_d n X`ceW U`_UW_ecSe[`_ V#S]U``] gW e[US]W^W_e VS_d ]W U`^a ce ^W_e crXc[YrcSeWfc We XW ^Wj T W_ ]W
LX^MRXW'

[ 8f ^`^W_e VW d`ce[c ]S Y]SUW XST [bfrW VS_d ]W U`^a e[^W_e U`_Yr SeWfc' rg[eWj VW ]S e`fUZW ) K[ g`fd ]W XS[ Wd'
]S Y]SUW a fe g`fd USfdW VWd T w]fcWd)

[ mg[eWj VW e`fUZW Sfh VW_crWd U`_YW]rWd SgWU ]Wd ^S[_d _fWd ! mg[eWj VW U`_d`^^W ]Wd Y]Sp`_d We ]Wd Y]SUWd
V[cWUeW^W_e Sa qd ]Wd Sg`[c d` e[d Vf U`_Yr SeWfc !

[ mg[eWj VW U`_YW]W f_W dWU`_VW X`[d ]Wd VW_crWd U`_YW]rWd f_W X`[d UW] Wd(U[ VrY[gcrWd) ;W]S a fe USfdWc VWd
a `T q^Wd VW dS_er U`^^W f_W [_e`h[USe `_ S] ^W_eS[cW

[ > hWj ]Wd SUUWdd`[cWd VS_d ]W U`_Yr SeWfc a _VS_e ]W ecS_da ce a fc rg[ W VW ]Wd W_V`^^SYW )

<UZ[KSSK[RVU N[ TRZN NU TKYLQN MN S!KWWKYNRS
8gS_e VW U`^^W_UW n fe[ dWc g`ecW cr c[Yr SeWfc' a s Wj f_W SeeW_e `_ a e[Uf] q W Sfh a [_ed df[gS_ed)

[ DS eW_d[`_ VW X`_Ue[`__W^W_e VW g`ecW cr c[Yr SeWfc Wde VW --+ -/+ N n 0+ @j)
[ 0<<47<587 ! 7B NBILH>@BU G>I>FO QJB LFY@B XHB@PNFMQB OB PNKQR>JP A>JO HB NXCNFDXN>PBQN' 4J @>O AB JX@BOOFPX

VW cW^a]SUW^W_e' U`_eSUeWj ]W dWcg[UW SYcrr
D '5<9 4- 9533-9 6)9 8-96549)*2-9 ,-9 ,533)/-9 ,<9 @ <4- <;1219);154 ,- 2")66)8-12 9)49 319- @ 2)

;-88-#

[ A_deS] Wj g`ecW crXc[Yr SeWfc VS_d f_ W_Vc`[e bf[ _W ] Wha dW S a d n ]S ]f^[q W V[cWUeW Vf
\XUOSU'

n <X]^KV Oc VO ZVK]^ [_O N#KT ]^OWOX^ NO VK NS]^KXMO $VK Z ^SO MYWZ ^KX^ VO] KS O^^O] XYS\O] q d
V K \Sh O% OX VO ^Y_\XKX^ NKX] V SX^O\`KV O N#_X KXQVO NO 4+ mMYWWO V S _]^\O VK sQ_\O Z _\ g`S O
Z^O UO MXWNOW\O^[ WO ]X^MRO UO V^['

[ H]SUWj ]W cr c[Yr SeWfc U`_ecW f_ ^fc W_ ]S[ddS_e f_W V[deS_UW VW 20 ^^ ^Sh[^f^)
[ 8ddfcWj(g`fd VW ] Sg`[c [_deS] r n 0+ U^ VWd d`fcUWd VW UZS]Wfc U`^^W ]Wd crUZSfVd' ]Wd

X`fcd' ]Wd a]SbfWd UZSfXXS_eWd' WeU)' We n 0 U^ Sf ^`[_d VWd X`fcd r WUec[bfWd)
[ 7"QPFHFOBU G>I>FO RKPNB >LL>NBFH BJ LHBFJ >FN% JF JB HB H>FOOBU OKQO H> LHQFB'

[ D` dbfW g`ecW cr c[Yr SeWfc dW ec`fgW n a `h[^[er V#f_ U`_Yr SeWfc' [ V`[e Sg`[c Sf ^`[_d - U^ W_ecW Wfh a fc
rg[eWc bfW ]S dfcXSUW WheWc_W _W d`[ Zf^[VW
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[ Hcrg`[c f_ WdaSUW V#Sf ^`[_d ,0+ ^^ Sf(VWddfd VW g`ecW SaaScW[]) FW c[W_ a]SUWc Sf(VWddfd VW g`ecW SaaScW[])
n >O] ZSON] \gQVKLVO] K`KX^ NYS`OX^ \O]^O\ ]^KLVO] NKX] _XO RK_^O_\ KZZ\YZ\SgO KsX NO ZO\WO^^\O d `Y^\O

crXc[YrcSeWfc V#secW deST]W We VW X`_Ue[`__Wc U`ccWUeW^W_e) N`fd a`fgWj crY]Wc ]Wd a[WVd W_ ]Wd e`fc_S_e VS_d ]W
\OW\ EKN>FNB #KQ A>JO HB OBJO @KJPN>FNB$' 2B@F AKFP ZPNB C>FP >R>JP H> AFOLKOFPFKJ ABO >HFIBJPO A>JO HB NXCNFDXN>PBQN'

[ 8gS_e V#fe[][dWc g`ecW crXc[YrcSeWfc' _Wee`iWj e`feWd dWd aSce[Wd SgWU VW ]#WSf UZSfVW U`_eW_S_e f_W Uf[]]WcrW n
USXr VW T[UScT`_SeW VW d`V[f^' af[d c[_UWj SgWU VW ]#WSf ac`acW We drUZWj) JWa]SUWj e`feWd ]Wd a[qUWd Sacqd
UO WO]]XaKQO'

[ FW a`dWj aSd VW ^`bfWeeW' U`fgWcefcW' WeU) bf[ a`fccS[W_e W^asUZWc ]S U[cUf]Se[`_ VkS[c d`fd ]W crXc[YrcSeWfc)

*J7BH 9!IH?@?G;F JCHF; FP<F?=PF7H;IF
[ K[ g`fd seWd dfc ]W a`[_e VW XS[cW X`_Ue[`__Wc g`ecW crXc[YrcSeWfc a`fc ]S acW^[qcW X`[d `f Sacqd ]#Sg`[c
ecS_da`cer' ^S[_eW_Wj(]W e`fe Vc`[e aW_VS_e . ZWfcWd We TcS_UZWj(]W a`fc f_ X`_Ue[`__W^W_e `ae[^S]) K[ g`fd
_W ac`UrVWj aSd S[_d[' ]W U`^acWddWfc aWfe secW W_V`^^SYr)
[ N`ecW crXc[YrcSeWfc aWfe VrYSYWc f_W UWceS[_W `VWfc ]`cdbfW g`fd ]W XS[eWd X`_Ue[`__Wc a`fc ]S acW^[qcW X`[d6

UWeeW `VWfc V[daScStecS SgWU ]W cWXc`[V[ddW^W_e VW g`ecW SaaScW[])

0B<CFA7H?CBG 9!CF9F; =PBPF7@ GIF @7 BCIJ;@@; H;8>BC@C=?; 7BH? =?JF;
DW ac[_U[aW VW X`_Ue[`__W^W_e VWd _`fgWSfh crXc[YrcSeWfcd dS_d Y[gcW ]Wd V[de[_YfW VWd
SfecWd X`c^Wd VW crXc[YrcSeWfcd deSe[bfWd)
<S_d ]Wd crXc[YrcSeWfcd U]Sdd[bfWd W_ WXXWe' ]#Zf^[V[er bf[ d#W_Y`fXXcW VS_d ]W crXc[YrcSeWfc
n ecSgWcd ]Wd `fgWcefcWd VW a`ceW We UW]]W gW_S_e VWd VW_crWd ac`g`bfW f_W X`c^Se[`_ VW
Y[gcW VS_d ]W U`^aSce[^W_e VW U`_Yr]Se[`_) H`fc W_]WgWc ]S U`fUZW VW Y[gcW We VW Y]SUW
VS_d ]W U`^aSce[^W_e U`_Yr]SeWfc' g`fd VWgWj reW[_VcW ]W crXc[YrcSeWfc' d`ce[c ]Wd S][^W_ed
bf#[] U`_g[W_e VW U`_dWcgWc n f_W eW^arcSefcW U`_deS_eW' We W_]WgWj VW eW^ad W_ eW^ad ]S
Y]SUW bf[ d#SUUf^f]W ac`YcWdd[gW^W_e VS_d ]W U`_Yr]SeWfc)
K#SY[ddS_e VWd crXc[YrcSeWfcd dS_d Y[gcW' ]S d[efSe[`_ Wde U`^a]qeW^W_e V[XXrcW_eW a`fc
HB @KIL>NPFIBJP NXCNFDXN>PBQN' 6">FN @E>QA BP CN>FO BOP FJGB@PX A>JO HBO @KIL>NPFIBJPO
crXc[YrcSeWfc aSc ]W gW_e[]SeWfc) D#S[c XcS[d dW V[daWcdW VW XSp`_ Z`^`Yq_W W_ecW ]Wd U]SiWeeWd'
cSXcStUZ[e e`fd g`d S][^W_ed VW XSp`_ f_[X`c^W' rg[eS_e S[_d[ ]#Zf^[V[er We ]S U`_Yr]Se[`_) DW
U`^aSce[^W_e crXc[YrcSeWfc Wde crXc[Yrcr VW ^S_[qcW deSe[bfW) DW gW_e[]SeWfc V[dec[TfW ]#S[c VW
PKdXW RXVXQeWO OW][O UO\ MUKaO]]O\ \O ][X^_KW] NKW\ UK \OM]SXW NO [OP[XSNS\\OVOW]% O] ]X^\
g`d S][^W_ed aWfgW_e dW crXc[YrcWc VW XSp`_ crYf][qcW We SVrbfSeW)
meS_e V`__r bf#[] _#Wh[deW aSd VW aSddSYW V#S[c W_ecW ]Wd dWUe[`_d' ]Wd `VWfcd VWd .
V[XXrcW_eWd aSce[Wd VW g`ecW crXc[YrcSeWfc _W d#W_ecW^s]W_e aSd)
HSc U`_drbfW_e' g`ecW _`fgWSf crXc[YrcSeWfc dS_d Y[gcW g`fd XSU[][eW ]S eoUZW' W_ a]fd V#secW
V`er V#f_W YcS_VW USaSU[er We V#f_ VWd[Y_ ^`VWc_W)

%*4 <;(-*4 '/*6*4" ;KQC\>DB AB H">FN CNKFA

%*4 <;(-*4 326,*4" COW_XS NO U"KS[ MRK^N
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3# ;`^aSce[^W_e crXc[YrcSeWfc
4# ;`^aSce[^W_e crXc[YrcSeWfc * U`_Yr]SeWfc
4(& HXWO&* ( 4)& HXWO&+

(# ;]SiWeeWd Vf U`^aSce[^W_e crXc[YrcSeWfc
)# ;`^aSce[^W_e XcStUZWfc
*# 9SUd n ]rYf^Wd
+# ;`fgWcU]W Vf U`^aSce[^W_e n Xc`^SYW

O] LO^[[O

,# ;`^aSce[^W_e n Xc`^SYW We TWfccW
-# 7XVYK[]SVOW]\ NO YX[]O

.# BX[]O&XO^P\

/# ;`^aSce[^W_ed n T`feW[]]Wd
0# 9SU n Y]Sp`_d * ESUZ[_W n Y]SUW

('# ;`^aSce[^W_ed dfarc[Wfcd Vf
U`_Yr]SeWfc*crXc[YrcSeWfc

((# ;`^aSce[^W_ed [_Xrc[Wfcd Vf
U`_Yr]SeWfc*crXc[YrcSeWfc

()# 9FBAO >GQOP>?HBO

DW Tfe VW UWeeW acrdW_eSe[`_ Wde VW g`fd
MXVV^WSZ^O[ NO\ SWPX[VK]SXW\ \^[ UO\
V[XXrcW_eWd aSce[Wd VW g`ecW SaaScW[]) DWd
YK[]SO\ YO^_OW] _K[SO[ \OUXW UO VXNeUO NO
U"KYYK[OSU'

B3DF<7 %*1 GF<><E3F<A@ 67 >!3BB3D7<>

M8F7B P@;8HFCB?EI; ;H IH?@?G7H?CB

,) A_V[USeWfc VW eW^arcSefcW Vf
U`^aSce[^W_e crXc[YrcSeWfc

-) A_V[USeWfc VW eW^arcSefcW Vf
U`^aSce[^W_e U`_Yr]SeWfc YSfUZW

.) A_V[USeWfc VW eW^arcSefcW Vf
U`^aSce[^W_e U`_Yr]SeWfc Vc`[e

/) JrXc[YrcSe[`_ cSa[VW
0) ;`_Yr]Se[`_ cSa[VW
/' ?SW^]O^[ NO U"KUK[VO Z'N[SWT

0' ?XNO @^][SP[O\R

3) E`VW mU`_`^[W
2' ?XNO _KMKWMO\

*)' =WNSMK]O^[ Z'N[SWT

**' 7KY]O^[ WXM]^[WO

*+' GO[[X^SUUKQO OWPKW]\

*,' ?XNO NOVX I^WSZ^OVOW] OW VKQK\SWJ
*-' 5_O[]S\\OVOW] ]OW\SXW LK\\O

*.' 5UK[VO

,1) 9`fe`_ VW ]#rU`_`^[dWfc V#rUcS_
).' 1KQPKJ UKJB * #@KJDXH>PBQN ANKFP$

*1' 6X^]XW VXNO
,4) 9`fe`_ crXc[YrcSeWfc
+)' 6X^]XW VXNO Z'N[SWT

*)' 1KQPKJ UKJB ) #@KJDXH>PBQN D>Q@EB$

>O] `KVO_\] [_S ]#KPPsMROX^ d V#gM\KX SXNS[_OX^ VO] ^OWZg\K^_\O] ]ZgMSsgO]
YK[ U"^]SUS\K]O^['

D#rUcS_ VW gW[]]W Wde U`_pf a`fc rg[eWc e`feW WccWfc d#[] Wde e`fUZr
[_g`]`_eS[cW^W_e) HSc U`_drbfW_e' g`fd VWgWj SaafiWc dfc f_W e`fUZW VW
V#KPsMRO_\ K`KX^ NO ZY_`YS\ OPPOM^_O\ VK WYSXN\O KM ŜYX) 6Z\h] - ]OMYXNO]'
f_ d[Y_S] d`_`cW r^WeecS f_ T[a' [_V[bfS_e S[_d[ bfW ]#rUcS_ Wde acse n
]#W^a]`[) K[ SfUf_W SUe[`_ _#Wde WXXWUefrW aW_VS_e -+ dWU`_VWd' ]#rUcS_
[OYK\\O OW VXNO _OSUUO'

,7F78HPF?GH?EI;G =PBPF7@;G 9; JCHF; 7DD7F;?@
>#gMVKS\KQO SX^g\SO_\ O]^ MYX]^S^_g NO >98 [_S ]#KVV_WOX^ Z\YQ\O]]S`OWOX^ KsX NO XO ZK] gLVY_S\) 6Z\h] Y_`O\^_\O NO VK
ZY\^O' VO] >98 Z\YN_S]OX^ T_][_rd ,++ " NO V_WSXY]S^g OX VrO]ZKMO NO [_OV[_O] ]OMYXNO])
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2V@KCAVK;MCHG >? <HCLLHGL 8J&>KCGD9
8aafiWj dfc ]W T`fe`_ Qb)Vc[_\R a`fc SUe[gWc ]W ^`VW VW crXc[YrcSe[`_ VW T`[dd`_d) ;ZSbfW X`[d bfW g`fd SaafiWj' UW]S
FJ@NXIBJPBN> HB PBILO AB - IFJQPBO #GQOMQ"V I>SFIQI +( IFJQPBO$% BP FH NBPKQNJBN> BJOQFPB BJ LKOFPFKJ UXNK' =KQO
ZY_`Oc KPsMRO\ VK N_\gO [_O `Y_] ]Y_RKS^Oc NgsXS\ NKX] VK ]OM ŜYX o ?SX_^O_\ NO V#KVK\WO [)N\SXU p) >O WYNO [)N\SXU
XO ZO\WO^ K_ \gP\SQg\K^O_\ [_O N#gWO^^\O _X ]SQXKV N#KVO\^O K_NSLVO KZ\h] _XO Zg\SYNO ]ZgMSs[_O)
<TWVY[KU[ 1 l _W aSd U`_X`_VcW SgWU ]S crXc[YrcSe[`_)
=KQO ABRBU >GQOPBN HB PBILO BJ CKJ@PFKJ AB H> PBILXN>PQNB ABO ?KQPBFHHBO >R>JP AB HBO IBPPNB A>JO HBO @KIL>NPFIBJPO
NO VK cYXO, O^*Y_ -) BK\ OaOWZVO' `Y_] ZY_`Oc NgsXS\ _XO N_\gO NO o 0 WSX_^O] p K_ NgL_^) 6Z\h] MO^^O N_\gO' ]S VK
\gP\SQg\K^SYX O]^ SX]_Ps]KX^O' `Y_] ZY_`Oc KTY_^O\ 0 Y_ ,+ WSX_^O] ]_ZZVgWOX^KS\O]) >Y\][_O `Y_] _^SVS]Oc MO WYNO'
`Y_] NO`Oc \gQ_VSh\OWOX^ `g\SsO\ VK ^OWZg\K^_\O NO] LY_^OSVVO]) >Y\][_O MO] NO\XSh\O] ]YX^ K]]Oc P\KjMRO]' `Y_]
NO_Ob UO\ \X[]S[ NO U"KYYK[OSU' DS _X^\ X^LUSOb NO UO\ [O]S[O[ N^ VXNO Z'N[SWT% OUUO\ YX^[[KSOW] O`YUX\O['
<TWVY[KU[ 1 K[ g`fd fe[][dWj ]Wd U`^aSce[^W_ed VW ]S P`_W, We VW ]S P`_W- U`^^W crXc[YrcSeWfc' UW ^`VW _W dWcS aSd
SUe[gr)

/H>? V=HGHFC? 8?=H9
<V QK\KX^S^ [_O `Y^\O \gP\SQg\K^O_\ PYXM ŜYXXO d NO] ^OWZg\K^_\O] SNgKVO]) BY_\ KM^S`O\ VO WYNO o 97A p' `Y_] NO`Oc
]SWZVOWOX^ KZZ_bO\ ]_\ VO LY_^YX IWYNOJ T_][_#d MO [_O VK V_WSh\O o gMY O^ O p ]#KVV_WO)

?VMN HKLKULNZ ";#
A] Wde cWacrdW_er aSc f_ aScSd`] We f_ d`]W[]) K[ g`fd acW_Wj VWd gSUS_UWd a`fc f_W ]`_YfW VfcrW aW_VS_e ]SbfW]]W
g`fd _#fe[][dWcWj aSd ]W crXc[YrcSeWfc' g`fd a`fgWj SUe[gWc UW ^`VW) H`fc XS[cW aSddWc ]#SaaScW[] W_ ^`VW NSUS_UWd'
`Y_] NO`Oc ]SWZVOWOX^ KZZ_bO\ ]_\ VO LY_^YX IWYNOJ T_][_#d MO [_O VK V_WSh\O o]bWLYVO GKMKXMO] O^ ;p ]#KVV_WO)

,CB=P@7H?CB F7D?9; "G< % GID;F <F;;L;#
GY_] NO`Oc KZZ_bO\ ]_\ VO] LY_^YX] IcYXO,J Y_ IcYXO-J T_][_#d MO [_O VO] VO^^\O] o ]P p ]#KPsMROX^ d V#gM\KX) GY_]
OX^OXN\Oc KVY\] _X LSZ MYXs\WKX^ [_O VO WYNO O]^ KM^S`g) GY_] ZY_`Oc _^SVS]O\ MO WYNO ZY_\ MYXQOVO\ VO] KVSWOX^]
acraScrd `f a`fc U`_YW]Wc cSa[VW^W_e VW YcS_VWd bfS_e[erd V#S][^W_ed) DW ^`VW VW U`_Yr]Se[`_ cSa[VW dWcS
Sfe`^Se[bfW^W_e VrdSUe[gr Sacqd -/ ZWfcWd `f f_W X`[d bfW ]W USaeWfc VW eW^arcSefcW Vf U`^aSce[^W_e U`_Yr]SeWfc
SXNS[_O\K [_O VK ^OWZg\K^_\O O]^ ]_Ps]KX^O)

%2 -9; 68B.B8)*2- ,- 9B2-+;1544-8 2- +536)8;13-4; ,- 2) ?54-$ 65<8 <4- +54/B2);154 8)61,-#

4P<F?=PF7H?CB F7D?9; "G8 % GID;F 8CC@#
6ZZ_bOc ]_\ VO LY_^YX NO \gP\SQg\K^SYX T_][_#d MO [_O VO] VO^^\O] o ]M p ]#KPsMROX^ d V#gM\KX) GY_] OX^OXN\Oc KVY\] _X
LSZ MYXs\WKX^ [_O VO WYNO O]^ KM^S`g) GY_] ZY_`Oc _ ŜVS]O\ MO WYNO ZY_\ \gP\SQg\O\ VO] KVSWOX^] Z\gZK\g] Y_ ZY_\
crXc[YrcWc cSa[VW^W_e VW YcS_VWd bfS_e[erd VkS][^W_ed) DW ^`VW VW crXc[YrcSe[`_ cSa[VW dWcS Sfe`^Se[bfW^W_e S__f]r
Sacqd / `f 1 ZWfcWd dW]`_ ]S eW^arcSefcW S^T[S_eW `f ]`cdbfW ]W U`^aSce[^W_e crXc[YrcSeWfc SeeW[_e f_W eW^arcSefcW
]_Ps]KWWOX^ LK]]O)

2V@KCAVK;M?NK 8=HHE?K9
BO\WO^ NO NgsXS\ VK ^OWZg\K^_\O N_ MYWZK\ ŜWOX^ \gP\SQg\K^O_\) 9X KZZ_bKX^ ]_\ VO LY_^YX I\gP\SQg\K^O_\J' `Y_] ZY_`Oc
NgsXS\ VO] ^OWZg\K^_\O] N_ \gP\SQg\K^O_\ d -' .' /' 0' 1' 2' 3 NOQ\g] 7OVMS_])

,CB=P@7H;IF % 4P<F?=PF7H;IF & "LCB; &#
A] d#SY[e Vf T`fe`_ VW crY]SYW VW ]S eW^arcSefcW Vf U`^aSce[^W_e YSfUZW [_Xrc[Wfc) =_ SaafiS_e dfc ]W T`fe`_ Qj`_W
,J' VK ^OWZg\K^_\O NO MYXQgVK ŜYX N_ MYWZK\ ŜWOX^ QK_MRO SXPg\SO_\ ZO_^ i^\O NgsXSO d (,1' (,2' (,3' (,4' (-+' (-,' (--'
(-.' (-/ VWYcrd ;W]U[fd) K[ g`fd _W d`fZS[eWj aSd fe[][dWc ]W U`^aSce[^W_e YSfUZW [_Xrc[Wfc U`^^W U`_Yr]SeWfc ^S[d
MYWWO \gP\SQg\K^O_\' KZZ_bOc ]_\ VO LY_^YX IcYXO,J ZOXNKX^ . ]OMYXNO] ZY_\ ZK]]O\ d MO WYNO' O^ NgsXS]]Oc _XO
eW^arcSefcW n -' .' /' 0' 1' 2 `f 3 VWYcrd ;W]d[fd)

,CB=P@7H;IF % 4P<F?=PF7H;IF ' "LCB; '#
A] d#SY[e Vf T`fe`_ VW crY]SYW VW ]S eW^arcSefcW Vf U`^aSce[^W_e Vc`[e [_Xrc[Wfc) =_ SaafiS_e dfc ]W T`fe`_ Qj`_W
-J' VK ^OWZg\K^_\O NO MYXQgVK^SYX N_ MYWZK\^SWOX^ N\YS^ SXPg\SO_\ ZO_^ i^\O NgsXSO d (,1' (,2' (,3' (,4' (-+' (-,' (--'
(-.' (-/ VWYcrd ;W]U[fd) K[ g`fd _W d`fZS[eWj aSd fe[][dWc ]W U`^aSce[^W_e Vc`[e [_Xrc[Wfc U`^^W U`_Yr]SeWfc ^S[d
MYWWO \gP\SQg\K^O_\' KZZ_bOc ]_\ VO LY_^YX IcYXO-J ZOXNKX^ . ]OMYXNO] ZY_\ ZK]]O\ d MO WYNO' O^ NgsXS]]Oc _XO
eW^arcSefcW n -' .' /' 0' 1' 2 `f 3 VWYcrd ;W]d[fd)

6?KKHNCEE;A? ?G@;GML "3RF<HE? >? E; =EV#
H`fc SUe[gWc ]S X`_Ue[`_ VW gWcc`f[]]SYW W_XS_ed' g`fd VWgWj d[^f]eS_r^W_e SaafiWc dfc ]Wd T`fe`_d QcrXc[YrcSeWfcR&Qj`_W
-R aW_VS_e . dWU`_VWd) D`cdbfW ]S X`_Ue[`_ VW gWcc`f[]]SYW W_XS_ed Wde SUe[grW' ]Wd SfecWd T`fe`_d dWc`_e VrdSUe[grd'
aSc U`_drbfW_e ]Wd crY]SYWd bfW g`fd SgWj WXXWUefrd cWdeWc`_e [_UZS_Yrd) H`fc VrdSUe[gWc ]S X`_Ue[`_ VW gWcc`f[]]SYW
W_XS_ed' g`fd VWgWj n _`fgWSf SaafiWc d[^f]eS_r^W_e dfc ]Wd T`fe`_d QcrXc[YrcSeWfcR&Qj`_W -R aW_VS_e . dWU`_VWd)

S=HGHFCL?NK >!V=K;G 8L&L;O?K9
?coUW n UWeeW X`_Ue[`_ bf[ Wde SUe[grW ]`cdbfW g`fd SaafiWj dfc ]W T`fe`_ Qd)dSgWcR aW_VS_e . dWU`_VWd' #rU]S[cSYW
VW ]#rUcS_ dW VrdSUe[gW We g`fd rU`_`^[dWj VW ]#r_WcY[W) H`fc VrdSUe[gWc UW ^`VW' SaafiWj n _`fgWSf dfc ]W T`fe`_
I\'\K_O[J YOWNKW] , \OMXWNO\'

5KW[N\Y UVL[\YUN
?coUW n UWeeW X`_Ue[`_ bf[ Wde SUe[grW ]`cdbfW g`fd SaafiWj dfc ]W USaeWfc _`Uefc_W Q^`VWR We ]W T`fe`_ Qd)dSgWcR
ZOXNKX^ . ]OMYXNO]' VO] V_WSh\O] NO `Y^\O \gP\SQg\K^O_\ ]rg^OSXN\YX^ ]S V#gMVKS\KQO O]^ ]_Ps]KX^' `Y_] ZO\WO^^KX^ KSX]S
VkrU`_`^[dWc VW ]kr_WcY[W)

3SKYTN
FWO PXS\ Z^O UO _XaKW] NO UcKUK[VO \cKUU^VO% _X^\ NO_Ob MXW]KM]O[ ^W \O[_SMO' DS _X^\ KYY^aOb \^[ UO LX^]XW I\'\K_O[J
VY\][_r_XO KVK\WO ]O NgMVOXMRO O^ [_r_X ZYSX^ NrOaMVKWK^SYX sQ_\O d VrgM\KX' VrKVK\WO K\\i^O\K NO ]YXXO\' WKS] VO ZYSX^
NrOaMVKWK^SYX \O]^O\K ]_\ V#KPsMRO_\ T_][_rd MO [_O VrO\\O_\ ]YS^ MY\\SQgO)
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2C9; 8CAD7FH?A;BH 78H?JP$9PG78H?JP
GY_] ZY_`Oc OX^Sh\OWOX^ Ng]KM^S`O\ VO] MYWZK\ ŜWOX^] NYX^ `Y_] XrK`Oc ZK] LO]YSX' OX `g\SsKX^ V#KPsMRO_\)

H`fc reW[_VcW ]S P`_W - We ]W crXc[YrcSeWfc W_ ^s^W eW^ad' ^S[_eW_Wj d[^f]eS_r^W_e ]Wd T`fe`_d Q^`VWR We Qj`_W -R
ZOXNKX^ . ]OMYXNO]' O^ ^Y_] VO] `YbKX^] NO] ]bWLYVO] K]]YMSg] NS]ZK\Kj^\YX^ NO V#KPsMRO_\)

H`fc reW[_VcW ]S P`_W ,' ^S[_eW_Wj d[^f]eS_r^W_e ]Wd T`fe`_d Q^`VWR We Qj`_W ,R aW_VS_e . dWU`_VWd' We e`fd ]Wd
`YbKX^] NO] ]bWLYVO] K]]YMSg] NS]ZK\Kj^\YX^ NO V#KPsMRO_\)
H`fc reW[_VcW ]W crXc[YrcSeWfc f_[bfW^W_e' ^S[_eW_Wj d[^f]eS_r^W_e ]Wd T`fe`_d Q^`VWR We Q crXc[YrcSeWfc R aW_VS_e .
]OMYXNO]' O^ ^Y_] VO] `YbKX^] NO] ]bWLYVO] K]]YMSg] NS]ZK\Kj^\YX^ NO V#KPsMRO_\)

H`fc SUe[gWc n _`fgWSf f_ U`^aSce[^W_e' fe[][dWj ]S ^s^W U`^T[_S[d`_ VW T`fe`_d)

5MCECL;MCHG >N =HFI;KMCF?GM =HGAVE;M?NK =HFF? =HFI;KMCF?GM KV@KCAVK;M?NK LC <?LHCG
DWd U`^aSce[^W_ed [_Xrc[Wfcd YSfUZW We Vc`[e VW ]kSaaScW[] aWfgW_e secW fe[][drd U`^^W U`_Yr]SeWfc `f crXc[YrcSeWfc)
KW]`_ g`ecW acrXrcW_UW' g`fd VWgWj SaafiWc dfc ]W T`fe`_ Qj`_W ,R aW_VS_e . dWU`_VWd a`fc fe[][dWc ]W U`^aSce[^W_e
[_Xrc[Wfc YSfUZW U`^^W crXc[YrcSeWfc `f ]W T`fe`_ Qj`_W -R aW_VS_e . dWU`_VWd a`fc fe[][dWc ]W U`^aSce[^W_e [_Xrc[Wfc
Vc`[e U`^^W crXc[YrcSeWfc)
<TWVY[KU[ 1 K[ g`fd d`fZS[eWj U`_gWce[c ]W U`^aSce[^W_e VW ]S P`_W,*P`_W- VW U`_Yr]SeWfc n crXc[YrcSeWfc 5

[ GX^\ NO_Ob _SNO[ UO MXVYK[]SVOW] OW Z^O\]SXW O] UKS\\O[ UK YX[]O X^_O[]O YOWNKW] - RO^[O\' 9W\^S]O% VO]]Ob UO\
KUSVOW]\ NKW\ MO MXVYK[]SVOW]'

[ DWd aS_[Wcd We*`f reSYqcWd W_]Wgrd Vf U`^aSce[^W_e V`[gW_e secW [_deS]]rd n _`fgWSf)
<W ^s^W' a`fc fe[][dWc ]kf_ VWd U`^aSce[^W_ed [_Xrc[Wfcd fe[][drd U`^^W crXc[YrcSeWfc We n _`fgWSf U`^^W U`_Yr]SeWfc
_X^\ NO_Ob KYY^aO[ \^[ UO LX^]XW N^ MXVYK[]SVOW] OW Z^O\]SXW YOWNKW] , \OMXWNO\'
<TWVY[KU[ 1 K[ g`fd d`fZS[eWj U`_gWce[c ]W U`^aSce[^W_e VW ]S P`_W,*P`_W- VW crXc[YrcSeWfc n U`_Yr]SeWfc 5

[ GX^\ NO_Ob _SNO[ UO MXVYK[]SVOW] OW Z^O\]SXW O] UKS\\O[ UK YX[]O X^_O[]O YOWNKW] + RO^[O\' 9W\^S]O% VO]]Ob UO\
KUSVOW]\ NKW\ MO MXVYK[]SVOW]'

[ D`cdbfW ]Wd U`^aSce[^W_ed VW ]S j`_W , We VW ]S j`_W - fe[][drd U`^^W crXc[YrcSeWfc aSddW_e W_ ^`VW NSUS_UWd
`f =U`_`^[W' []d U`_e[_fWc`_e VW X`_Ue[`__Wc U`^^W crXc[YrcSeWfc)

<TWVY[KU[
[ K[ g`fd d`fZS[eWj fe[][dWc ]Wd U`^aSce[^W_ed VW j`_W U`^^W U`_Yr]SeWfc' gWf[]]Wj ac[g[]rY[Wc ]W U`^aSce[^W_e

VW ]S P`_W , a`fc rU`_`^[dWc VW ]kr_WcY[W)
[ FW aSd fe[][dWc ]W U`^aSce[^W_e VW ]S P`_W - U`^^W U`_Yr]SeWfc n VWd eW^arcSefcWd S^T[S_eWd dfarc[WfcWd

n .3X7'

?VMN @GFD<8D7E;
DW ^`VW FMLJA>J=K@ Wde SUe[gr a`fc acrdWcgWc ]S dSgWfc' ]S eWhefcW We ]#SaaScW_UW VWd S][^W_ed) =_ ^S[_eW_S_e ]Wd
_[gWSf VW eW^arcSefcW We V#Zf^[V[er [VrSfh' acrcrY]rd a`fc `ae[^[dWc ]S XcStUZWfc VWd Xcf[ed We ]rYf^Wd' ]Wd U`_V[e[`_d
VW ]`_YfW U`_dWcgSe[`_ d`_e crf_[Wd) H`fc dr]WUe[`__Wc ]W ^`VW FMLJA>J=K@' ]S dWUe[`_ P`_W , V`[e secW fe[][drW
MYWWO \gP\SQg\K^O_\) GY_] NO`Oc ]SWZVOWOX^ KZZ_bO\ ]_\ VO LY_^YX IWYNOJ T_][_#d MO [_O VK V_WSh\O o ]bWLYVO
@_^\SP\O]R p ]#KVV_WO) >O LY_^YX NO VK HYXO , O]^ Ng]KM^S`g O^ V#_^SVS]K^O_\ XO ZO_^ ZK] MRKXQO\ VK ^OWZg\K^_\O N_
MXVYK[]SVOW] NO UK HXWO*'
K[ ]S P`_W , Wde fe[][drW U`^^W U`_Yr]SeWfc' ]#fe[][dSeWfc V`[e df[gcW ]Wd cqY]Wd U[(Sacqd SgS_e ]#fe[][dSe[`_ Vf ^`VW
@^][SP[O\R'

<TWVY[KU[1 K[ g`fd d`fZS[eWj U`_gWce[c ]W U`^aSce[^W_e VW ]S P`_W,*P`_W- VW U`_Yr]SeWfc n crXc[YrcSeWfc 5
[ GX^\ NO_Ob [O]S[O[ UO\ KUSVOW]\ NO MRKZ^O MXVYK[]SVOW] O] UO\ WO]]XaO[' GX^\ NO_Ob UKS\\O[ UK YX[]O X^_O[]O

YOWNKW] - RO^[O\' 9W\^S]O% VO]]Ob UO\ KUSVOW]\ NKW\ MO MXVYK[]SVOW]'

[ DWd aS_[Wcd We*`f reSYqcWd W_]Wgrd Vf U`^aSce[^W_e V`[gW_e secW [_deS]]rd n _`fgWSf)
DNTKYX\N 1 DW ^`VW Ffec[XcWdZ _W V`[e aSd secW SUe[gr d[ ]S P`_W , Wde fe[][drW U`^^W U`_Yr]SeWfc)
DNTKYX\N 1 DWd S][^W_ed _W V`[gW_e aSd secW a]SUrd VWgS_e ]W gW_e[]SeWfc)
Ffec[XcWdZ YScVW ]S XcStUZWfc VWd Xcf[ed We ]rYf^Wd We acrdWcgW ]S eW_Wfc W_ g[eS^[_Wd We _fec[^W_ed VWd Xcf[ed We ]rYf^Wd
e`fe W_ ^S[_eW_S_e ]Wd U`_V[e[`_d [VrS]Wd V#Zf^[V[er We VW eW^arcSefcW)

*J;FH?GG;A;BHG F;@7H?<G 7IK FP=@7=;G 9; H;ADPF7HIF;
[ N`d crY]SYWd VW eW^arcSefcW _W dWc`_e aSd S__f]rd W_ USd VW aS__W VW U`fcS_e)
[ A] _kWde aSd U`_dW[]]r VW XS[cW X`_Ue[`__Wc g`ecW crXc[YrcSeWfc VS_d f_ W_Vc`[e `v ]S eW^arcSefcW S^T[S_eW Wde

SXPg\SO_\O d ,+m7)

[ DW crY]SYW VW ]S eW^arcSefcW V`[e secW WXXWUefr W_ X`_Ue[`_ VW ]S XcrbfW_UW Vk`fgWcefcW VWd a`ceWd' ]S bfS_e[er
VkS][^W_ed U`_dWcgrW VS_d ]W crXc[YrcSeWfc We ]S eW^arcSefcW S^T[S_eW `v [] dW ec`fgW)

[ 3B LHQO% RKPNB NXCNFDXN>PBQN AKFP CKJ@PFKJJBN GQOMQ"V *, EBQNBO BJ CKJ@PFKJ AB H> PBILXN>PQNB >I?F>JPB
]KX] SX^O\\_Z^SYX KZ\h] K`YS\ g^g L\KXMRg KsX N#i^\O MYWZVh^OWOX^ P\YSN) 9`S^Oc N#Y_`\S\ VO] ZY\^O] NO `Y^\O
crXc[YrcSeWfc We V#i a]SUWc TWSU`fa V#S][^W_ed Sf U`fcd VW UWeeW arc[`VW)

[ M_W X`_Ue[`_ VW cWeScVW^W_e VW 0 ^[_feWd Wde Saa][bfrW VS_d g`ecW crXc[YrcSeWfc a`fc rg[eWc bfW d`_
U`^acWddWfc _W d`[e W_V`^^SYr n USfdW VWd VrTcS_UZW^W_ed We TcS_UZW^W_ed bfW g`fd WXXWUefWj VW
eW^ad n SfecW' We VWd U`fafcWd V#r_WcY[W) N`ecW crXc[YrcSeWfc U`^^W_UWcS n X`_Ue[`__Wc _`c^S]W^W_e Sacqd
. VSW^]O\'

[ N`ecW crXc[YrcSeWfc S rer XSTc[bfr a`fc X`_Ue[`__Wc n VWd [_eWcgS]]Wd VW eW^arcSefcW S^T[S_eW U`_X`c^r^W_e n ]S
MVK]]O MVSWK Ŝ[_O sQ_\KX^ ]_\ V#g Ŝ[_O^^O N#SXPY\WK^SYX) BY_\ _X \OP\YSNS]]OWOX^ OPsMKMO' XY_] `Y_] MYX]OSVVYX]
VW cWdaWUeWc ]Wd gS]Wfcd VW eW^arcSefcW U[(Sacqd 5
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[ ;We SaaScW[] Wde U`_pf a`fc recW fe[][dr n f_W eW^arcSefcW
KWLSKX^O MYWZ\S]O OX^\O ,1m7 O^ /.m7)

DNTKYX\N 1 2< >3 F7?BLD3FGD7 3?4<3@F7 7EF EGBLD<7GD7 J (, I."
>3 F7?BLD3FGD7 6G 5A?B3DF<?7@F @7 B7GF B3E MFD7 DL9>L7 J #''
I." #'( I. AG #') I.$ />>7 @7 B7GF MFD7 DL9>L7 CG!J #&* I." #&+
I." #&, I." #&- I." #'% I. AG #'& I.$

0B9?87H;IF 9; H;ADPF7HIF;
H`fc g`fd S[VWc Sf T`_ crY]SYW VW g`ecW SaaScW[] _`fd Sg`_d rbf[ar g`ecW crXc[YrcSeWfc Vkf_ [_V[USeWfc VW
eW^arcSefcW' UW]f[(U[ reS_e a]SUr VS_d ]S j`_W ]S a]fd Xc`[VW)
H`fc ]S T`__W U`_dWcgSe[`_ VWd VW_crWd VS_d g`ecW crXc[YrcSeWfc We _`eS^^W_e VS_d ]S j`_W ]S a]fd
Xc`[VW' gW[]]Wj n UW bfW dfc ]k[_V[USeWfc VW eW^arcSefcW ]W ]`Y` "GC" SaaScS[ddW) K[ "GC" _kSaaScSte aSd' ]S
eW^arcSefcW Wde ^S] crY]rW)
D#[_V[USe[`_ "GC" Wde g[d[T]W ]`cdbfW ]S eW^arcSefcW Wde U`ccWUeW^W_e crY]rW) DS aSde[]]W _`[cW VWg[W_e
KVY\] `O\^O PYXMgO' VKS]]KX^ KZZK\Kj^\O VO !A=! OX XYS\) 7OV_S(MS O]^ NSPsMSVOWOX^ `S]SLVO ]S V#SXNSMK^O_\ NO
eW^arcSefcW Wde ^S] rU]S[cr) DS T`__W ]WUefcW Wde XSU[][erW d#[] Wde U`ccWUeW^W_e rU]S[cr)
6 MRK[_O WYNSsMK^SYX N_ NS]ZY]S^SP NO \gQVKQO NO ^OWZg\K^_\O' K^^OXNOc VK ]^KLSVS]K^SYX NO VK ^OWZg\K^_\O d VrSX^g\SO_\
NO VrKZZK\OSV K`KX^ NO Z\YMgNO\ ]S XgMO]]KS\O' d _X XY_`OK_ \gQVKQO) @O WYNSsOc VK ZY]S ŜYX N_ NS]ZY]S^SP NO \gQVKQO
NO ^OWZg\K^_\O [_O Z\YQ\O]]S`OWOX^ O^ K^^OXNOc K_ WYSX] ,- RO_\O] K`KX^ NO Z\YMgNO\ d _XO XY_`OVVO `g\SsMK^SYX O^
d _XO g`OX^_OVVO WYNSsMK^SYX)

@AF71 6Z\h] MRK\QOWOX^ NO VrKZZK\OSV NO NOX\gO] P\KjMRO] Y_ KZ\h] Y_`O\^_\O] \gZg^gO] $Y_ Y_`O\^_\O Z\YVYXQgO% NO
]S a`ceW' [] Wde _`c^S] bfW ]k[_dUc[ae[`_ "GC" _kSaaScS[ddW aSd VS_d ]k[_V[USeWfc VW crY]SYW VW eW^arcSefcW)
=^a]SUW^W_e VWd VW_crWd

JVUN SK WS\Z OYVRMN
GX^\ XL]SOWN[Ob ^WO VOSUUO^[O MXW\O[_K]SXW NO _X\ KUSVOW]\ \S _X^\ UO\ YUKMOb NKW\ UK bXWO NO P[XSN
@KJRBJ>JP HB IFBQS V HBQN J>PQNB' 6> UKJB H> LHQO CNKFAB OB OFPQB GQOPB >Q&
VWddfd VW TSU n ]rYf^Wd)
>O \aVLXUO MS&MXW][O SWNSZ^O UcOVYUKMOVOW] NO UK bXWO UK YU^\ P[XSNO NO
g`ecW crXc[YrcSeWfc)

>K cYXO VK ZV_] P\YSNO $+m7 d /m7% N_ MYWZK\^SWOX^ \gP\SQg\K^O_\ O]^ NgVSWS^gO ZK\
]kSfe`U`]]S_e U`]]r dfc ]W Uuer YSfUZW VW ]S aSc`[)
DS ][^[eW dfarc[WfcW VW ]S j`_W ]S a]fd Xc`[VW Wde [_V[bfrW aSc ]S TSdW [_Xrc[WfcW VW
VrK_^YMYVVKX^ $ZYSX^O NO VK thMRO%) >K MVKbO^^O ]_Zg\SO_\O NO VK cYXO VK ZV_] P\YSNO NYS^
ZPNB >Q IZIB JFRB>Q MQB H> LKFJPB AB H> \Y@EB' 6> UKJB H> LHQO CNKFAB OB OFPQBN> AKJ@
W_ VWdd`fd VW UWeeW U]SiWeeW) DWd U]SiWeeWd reS_e S^`g[T]Wd' gW[]]Wj n UW bfW ]S U]SiWeeW
SXPg\SO_\O ]YS^ ^Y_TY_\] K_ WiWO XS`OK_ [_O VK VSWS^O NO cYXO NgM\S^O ]_\ VrK_^YMYVVKX^'
KsX NO QK\KX^S\ VK ^OWZg\K^_\O NKX] MO^^O cYXO $+m d /m7%)

A=

3LLNZZVRYNZ

+78 N @P=IA;G ;H 8CAD7FH?A;BH <F7Q8>;IF

,CAD7FH?A;BH <F7Q8>;IF
DW U`^aSce[^W_e XcStUZWfc aWc^We n g`d VW_crWd VksecW U`_dWcgrWd n f_W
^OWZg\K^_\O NO +m7) GY_] ZY_`Oc VKS]]O\ VO] KVSWOX^] MYXQOVg] ]Y\^S] N_
U`_Yr]SeWfc dW VrU`_YW]Wc `f ]S[ddWc VWd VW_crWd U`^^W ]S g[S_VW We ]W
LKFOOKJ #@KJPBJQO A>JO ABO O>@EBPO KQ BI?>HH>DBO BJ LH>OPFMQB$ V QPFHFOBN
A>JO ) V * GKQNO O>JO HBO @KJDBHBN'

DNTKYX\N1 >rOK_ ]O MYXQhVO d _XO ^OWZg\K^_\O NO +m7) EY_^OPYS]'
VWd VW_crWd U`^^W ]W dW] `f ]W dfUcW aWfgW_e dW U`_YW]Wc VS_d VWd
OW_S[XWWOVOW]\ YU^\ P[XSN\'

! (-<122-? 4- 6)9 3-;;8- 2-9 )213-4;9 7<- =5<9 95<0)1;-? +54/-2-8 5<
2-9 *)+9 @ /2)A549 ,)49 +- +536)8;13-4;#

;`^aSce[^W_e XcStUZWfc

9SU n ]rYf^Wd

5SKZZN LSRTK[RX\N 4?FIVK;MNK? ;F<C;GM? V5

F ,1 d /. $m7%

EF ,1 d .3 $m7%

@ ,1 d .- $m7%

E@ ,+ d .- $m7%
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$634*63 )6 39,/&,* )6 <67 )!&.3 )6 '&( 8 /9,60*4

BY]S ŜYXXOc VO LY_^YX N#KT_]^OWOX^ N_ t_a N#KS\ $]S^_g OX^\O VO LKM d VgQ_WO] O^ VO MYWZK\^SWOX^ P\KjMRO_\% OX ZY]S^SYX
`fgWceW ]`cdbfW ]W TSU n ]rYf^Wd Wde a]W[_) <W UWeeW ^S_[qcW' ]#S[c bf[ ar_qecW VS_d ]W U`^aSce[^W_e n ]rYf^Wd Wde
>GQOPX BP HBO >HFIBJPO NBOPBJP CN>FO LHQO HKJDPBILO'

'27621 +, 4;-/(-, +7 <78 +!(.4 +7 )(* 9 /;-70,5

&-9 ,-9+816;1549 =19<-22-9 -; ;->;<-22-9 9<8 2) 9-+;154 ,-9 )++-99518-9 6-<=-4; =)81-8 9-254 2- 35,C2- ,- =5;8-
)66)8-12#

/;=BCG? T AE;UHGL "MPCLM C=? F;D?K# ",;GL =?KM;CGL FH>WE?L#
[ =_]WgWj ]W TSU n Y]Sp`_d)
n COWZVS]]Oc(VO NrOK_ T_][_rd VK VSQXO)
[ H]SUWj ]W TSU n Y]Sp`_d VS_d dS a`d[e[`_ [_[e[S]W)
[ D`cdbfW ]Wd Y]Sp`_d d`_e X`c^rd' e`fc_Wj ]W ]Wg[Wc a`fc XS[cW e`^TWc ]Wd Y]Sp`_d VS_d ]W

U`^aSce[^W_e n Y]Sp`_d)

@V[N 1
[ FW cW^a][ddWj aSd ]W TSU VW crUfarcSe[`_ VWd Y]Sp`_d VkWSf a`fc XS[cW VWd Y]Sp`_d) ;WU[ aWfe ]kW_V`^^SYWc)
n <V ZO_^ i^\O NSPsMSVO NO LY_QO\ VK WKMRSXO d QVKfYX] VY\][_O VO \gP\SQg\K^O_\ O]^ OX \Y_^O) 8KX] MO MK]' SV NYS^ i^\O

_Wee`ir Sacqd Sg`[c cWe[cr ]Wd eST]WeeWd W_ gWccW)

.CEMK? -%YEM?K ",;GL =?KM;CGL FH>WE?L#
>O sV^\O 9(sV^O\ r][^[_W ]W YSj VkreZi]q_W $f_ d`fd(ac`Vf[e
ABO >HFIBJPO CN>FO$ LNXOBJP A>JO HB ?>@ V HXDQIBO' 9>N @B
ac`UrVr' [] ^Sh[^[dW ]S VfcrW VW U`_dWcgSe[`_ VWd S][^W_ed
P\KS]' OX ZK\^SM_VSO\ MOVVO NO] VgQ_WO] `O\^]) >O sV^\O 9&;SU]O[
W^asUZW rYS]W^W_e ]S ac`][XrcSe[`_ VWd ^SfgS[dWd `VWfcd
VS_d ]W crXc[YrcSeWfc)

9&;SU]O[

[ A] V`[e secW _Wee`ir f_W X`[d aSc S_) A] aWfe secW _Wee`ir n
H> HQIFYNB AQ OKHBFH LBJA>JP QJ GKQN'

n >Y\][_O `Y_] ]Y_RKS^Oc XO^^YbO\ VO sV^\O' \O Ŝ\Oc VrK\\Sh\O
A>JO HB OBJO AB H> \Y@EB'

[ mg[eWj VW ^`f[]]Wc UWeeW a[qUW SgWU VW ]kWSf `f Vf
VreWcYW_e)
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@N[[V_KPN
[ <rTcS_UZWj ]kSaaScW[] VW ]S ac[dW VW U`fcS_e SgS_e ]W _Wee`iSYW)
[ @O WO]]XaOb YK\ UcKYYK[OSU OW a _O[\KW] NO UcOK^'

[ N`fd a`fgWj _Wee`iWc ]k[_erc[Wfc We ]kWherc[Wfc VW g`ecW SaaScW[] arc[`V[bfW^W_e n ]kS[VW Vkf_W d`]fe[`_ VW
LSMK[LXWK]O NO \X^NO O] NO UcOK^ \K_XWWO^\O ]SeNO'

[ FWee`iWj ]Wd SUUWdd`[cWd draScr^W_e SgWU VW ]#WSf We Vf dSg`_) FW ]Wd _Wee`iWj aSd VS_d ]S ^SUZ[_W n ]SgWc)
n @r_^SVS]Oc TKWKS] NO] Z\YN_S^] SXtKWWKLVO]' OaZVY]SP]' Y_ MY\\Y]SP] MYWWO VO NSV_KX^' VO QKc' Y_ VrKMSNO)

[ 6B @KJABJOBQN #H> LFY@B V >FHBPPBO JKFNB OB PNKQR>JP V H">NNFYNB$ AKFP ZPNB JBPPKTXB V H">FAB A"QJ >OLFN>PBQN KQ
N#_XO L\Y]]O K_ WYSX] _XO PYS] ZK\ KX) 7OMS ZO\WO^^\K d `Y^\O MYXQgVK^O_\ ZY_\ PYXM^SYXXO\ ZV_] OPsMKMOWOX^
We g`fd aWc^WeecS V#rU`_`^[dWc VW ]#r_WcY[W)

0?MMHR;A? >N <;= >XVO;IHK;MCHG
N`ecW crXc[YrcSeWfc dW VrY[gcW Sfe`^Se[bfW^W_e) D#WSf ac`Vf[eW aSc ]W VrY[gcSYW U`f]W gWcd ]W TSU V#rgSa`cSe[`_ W_
aSddS_e aSc ]W a`[_e VW U`]]WUeW V#WSf' We d#rgSa`cW)

4;AD@78;L @;G 1.- IH?@?GPG DCIF @!P8@7?F7=;
H`fc cW^a]SUWc ]Wd D=< fe[][drWd a`fc ]krU]S[cSYW' U`_eSUeWj f_ dWcg[UW SYcrr)

,CAD7FH?A;BH FP<F?=PF7H;IF
[ <S_d VWd U`_V[e[`_d VW X`_Ue[`__W^W_e _`c^S]Wd' ]S eW^arcSefcW [VrS]W Vf U`^aSce[^W_e crXc[YrcSeWfc Wde VW

&/ * &1m7)
n BY_\ g`S^O\ VK PY\WK^SYX N_ QS`\O' V#R_WSNSsMK^SYX O^ VO] YNO_\]' `Y_] NO`Oc WO^^\O VO] KVSWOX^] NKX] VO

crXc[YrcSeWfc VS_d VWd U`_eW_S_ed XWc^rd `f U`_gW_ST]W^W_e cWU`fgWced)
[ DWd S][^W_ed We ]Wd T`[dd`_d UZSfVd V`[gW_e secW cWXc`[V[d n eW^arcSefcW S^T[S_eW SgS_e VksecW ^[d VS_d ]W

crXc[YrcSeWfc)
[ DWd ]rYf^Wd We ]Wd Xcf[ed aWfgW_e secW a]SUrd VS_d ]W TSU n ]rYf^Wd VS_d VWd W^TS]]SYWd W_ a]Sde[bfW ac`acWd

O] \S YX\\SLUO \YXWQSO^`'

[ DS U`_dWcgSe[`_ VWd Xcf[ed We ]rYf^Wd draScr^W_e W^asUZW ]Wd ]rYf^Wd dW_d[T]Wd n ]#reZi]q_W $XWf[]]Wd gWceWd'
L\YMYVS' MK\Y^^O]' O^M)% N#KPPOM^O\ VO] P\_S^] [_S Z\YN_S]OX^ NO V#g^RbVhXO $LKXKXO' ZiMRO' KL\SMY^' sQ_O' O^M)%)

[ N`fd _W VWgWj aSd a]SUWc VW ]rYf^Wd Zf^[VWd VS_d ]W crXc[YrcSeWfc)
[ DS VfcrW VW U`_dWcgSe[`_ VW e`fd ]Wd ac`Vf[ed S][^W_eS[cWd VraW_V VW ]S bfS][er [_[e[S]W VWd S][^W_ed We Vf UiU]W

[_[_eWcc`^af VW ]S crXc[YrcSe[`_ SgS_e ]Wfc U`_dWcgSe[`_ VS_d ]W crXc[YrcSeWfc)
[ N`fd _W VWgWj aSd U`_dWcgWc ]Wd g[S_VWd' ]Wd Xcf[ed We ]Wd ]rYf^Wd Sf ^s^W W_Vc`[e a`fc rg[eWc f_W

U`_eS^[_Se[`_) D#WSf bf[ U`f]W VW ]S g[S_VW aWfe U`_eS^[_Wc ]W crXc[YrcSeWfc) N`fd VWgWj W^TS]]Wc ]Wd g[S_VWd
We _Wee`iWc ]Wd VrgWcdW^W_ed dfc ]Wd reSYqcWd)

[ GX^\ WO NO_Ob YK\ YUKMO[ UO\ KUSVOW]\ NO_KW] UO YK\\KQO N"KS['

[ =KQO ABRBU @KJOKIIBN HBO >HFIBJPO BI?>HHXO GQOMQ"V H> A>PB A"BSLFN>PFKJ'

3[[NU[RVU1
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