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QddU^dYfU]U^d!SUddU!^_dYSU'!SQb!U\\U!S_^dYU^d!d_ec!\Uc!bU^cUYW^U]U^dc!TU!RQcU!`_eb!
e^U!Y^cdQ\\QdY_^!S_bbUSdU!Ud!VYQR\U'!e^U!R_^^U!edY\YcQdY_^!Ud!e^!U^dbUdYU^!b{We\YUb!TU!
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C@J<P!7KK<EK@M<D<EK!<K!<EK@<I<D<EK!9<KK<!EFK@9<!7M7EK!;lLK@C@J<I!MFKI<!7GG7I<@C!;<!
9L@JJFE'!<K!9FEJ<IM<P(C7!7=@E!;<!GFLMF@I!C7!9FEJLCK<I!CFIJHL<!9<!J<I7!E<9<JJ7@I<)

9UddU!^_dYSU!Ucd!S_^yeU!`_eb!`\ecYUebc!]_Tz\Uc)!M_dbU!Q``QbUY\!TU!SeYcc_^!^lUcd!`Ued(|dbU!`Qc!{aeY`{!
TU!d_edUc!\Uc!SQbQSd{bYcdYaeUc!T{SbYdUc!TQ^c!SUddU!^_dYSU)!MUeY\\Uj!S_^db~\Ub!TQ^c!\Q!^_dYSU!\Uc!
SQbQSd{bYcdYaeUc!TQ^c!\Uc!`QbQWbQ`XUc!S_]`_bdQ^d!TUc!Y]QWUc)

7JRFR!FM!HBQEF!JLONQSBMSFR-

o!
VOKRVGNGOU'!@PVUG!VUKMKTCUKPO!CVUSG!RVG!EGMMG!QSaWVG!QPVS!EGU!
CQQCSGKM%!PV!QPVS!VOG!CVUSG!CQQMKECUKPO!RVG!EGMMG!QSaWVG%!QCS!
GXGNQMG!VOG!CQQMKECUKPO!EPNNGSEKCMG%!GTU!KOUGSFKUG'
o ?K!MG!E_DMG!F"CMKNGOUCUKPO!GTU!GOFPNNCIa%!KM!FPKU!bUSG
SGNQMCEa!QCS!MG!HCDSKECOU%!TPO!TGSWKEG!CQS`T!WGOUG!PV!FGT!
QGSTPOOGT!FG!RVCMKHKECUKPO!TKNKMCKSG!CHKO!F"aWKUGS!VO!FCOIGS'
o 9Ud!Q``QbUY\!TU!SeYcc_^!^U!T_Yd!`Qc!|dbU!edY\Yc{!`Qb!TUc
U^VQ^dc!TU!]_Y^c!TU!3!Q^c'!_e!`Qb!TUc!`Ubc_^^Uc!T_^d!\Uc!
SQ`QSYd{c!`XicYaeUc'!cU^c_bYU\\Uc!_e!]U^dQ\Uc!c_^d!\Y]Yd{Uc'!
_e!]Q^aeQ^d!TlUh`{bYU^SU!_e!TU!S_^^QYccQ^SUc!bUaeYcUc'!\Uc!
U]`|SXQ^d!TledY\YcUb!SUd!Q``QbUY\!TU!SeYcc_^!cQ^c!bYcaeU!
\_bcaelY\c! c_^d! cQ^c! cebfUY\\Q^SU! _e! U^! \lQRcU^SU!
TlY^cdbeSdY_^c!Tle^U!`Ubc_^^U!bUc`_^cQR\U!\Ueb!QccebQ^d!e^U!
edY\YcQdY_^!TU!\#Q``QbUY\!TU!SeYcc_^!cQ^c!TQ^WUb'!Q`bzc!e^U!
Uh`\YSQdY_^!TUc!bYcaeUc!QehaeU\c!Y\c!c#Uh`_cU^d)!CUc!U^VQ^dc!^U!
T_YfU^d!`Qc!Z_eUb!QfUS!\#Q``QbUY\!TU!SeYcc_^)!CUc!_`{bQdY_^c!
TU!^Udd_iQWU!Ud!T#U^dbUdYU^!UVVUSde{c!`Qb!TUc!U^VQ^dc!T_YfU^d!
cU!VQYbU!c_ec!\Q!ce`UbfYcY_^!T#e^U!`Ubc_^^U!!bUc`_^cQR\U)
o;7?4!4<!61>340!9#CQQCSGKM!GU!TGT!QCSUKGT!CEEGTTKDMGT
QGVWGOU!FGWGOKS!US`T!EJCVFT!FVSCOU!M#VUKMKTCUKPO'!1UUGOUKPO!^!
OG!LCNCKT!UPVEJGS!MGT!aMaNGOUT!EJCVHHCOUT'!9GT!GOHCOUT!FG

2GU! CQQCSGKM! GTU! FGTUKOa! ^! VO! VTCIG! FPNGTUKRVG!
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!NPKOT!FG!/!COT!FPKWGOU!bUSG!NCKOUGOVT!^!M#aECSU!TCVH!T#KMT!TPOU!
EPOTUCNNGOU!TVQGSWKTaT'
o ;7?4!4<!61>340!AOG!EVKTTPO%!TCOT!TVSWGKMMCOEG%!VUKMKTCOU!FG
M#JVKMG!PV!CVUSG!NCUK`SG!ISCTTG%!TVS!VOG!QMCRVG!FG!EVKTTPO!
QGVU!bUSG!FCOIGSGVTG!GU!FaEMGOEJGS!!VO!KOEGOFKG'!<4!81;17?!
GTTCYGS!F#aUGKOFSG!VO!HGV!CWGE!FG!M#GCV!NCKT!FaEPOOGEUGS!
M"CQQCSGKM!FG!M"CMKNGOUCUKPO!GU!EPVWSKS!MGT!HMCNNGT%!QCS!
GXGNQMG%! ^! M#CKFG! F#VO! EPVWGSEMG! PV! F#VOG! EPVWGSUVSG!
KIOKHVIaG)
o ;7?4!4<!61>340!3COIGS!FG!HGV0!<G!LCNCKT!QMCEGS!F#PDLGUT
TVS!MC!QMCRVG!FG!EVKTTPO'

o 2GU!CQQCSGKM!O#GTU!QCT!FGTUKOa!^!bUSG!NKT!GO!HPOEUKPOOGNGOU
CV!NPYGO!F"VOG!NKOVUGSKG!GXUaSKGVSG!PV!QCS!VO!TYTU`NG!FG!
EPNNCOFG!^!FKTUCOEG!TaQCSa)
o 9PST!FG!TPO!VUKMKTCUKPO%!M"CQQCSGKM!FGWKGOU!EJCVF'!5CKSG
CUUGOUKPO!^!OG!QCT!UPVEJGS!MGT!aMaNGOUT!EJCVHHCOUT!TKUVaT!^!
M"KOUaSKGVS!FV!HPVS)
o <G!QCT!VUKMKTGS!FG!QSPFVKUT!F"GOUSGUKGO!CDSCTKHT!PV!FG
ISCUUPKST!NaUCMMKRVGT!FVST!QPVS!OGUUPYGS!MC!QPSUG!GO!WGSSG!FV!
HPVS%! EG! RVK! QPVSSCKU! aSCHMGS! MC! TVSHCEG! GU! GOUSCcOGS!
M#aEMCUGNGOU!FV!WGSSG'

!!!!7M!EPOWKGOU!F"GOMGWGS!FV!EPVWGSEMG!UPVU!SaTKFV!FG!
FaDPSFGNGOU!CWCOU!FG!M"PVWSKS'!

!!!7M!EPOWKGOU!FG!MCKTTGS!SGHSPKFKS!MG!QMCO!FG!EVKTTPO!CWCOU!FG!
HGSNGS!MG!EPVWGSEMG'

o

o



o E#edY\YcUj!`Qc!TU!^Udd_iUebc!w!fQ`Ueb!`_eb!^Udd_iUb!f_dbU
Q``QbUY\!TU!SeYcc_^)
o 7KK<EK@FE5!CUc!`QbdYUc!QSSUccYR\Uc!`UefU^d!TUfU^Yb
SXQeTUc!`U^TQ^d!\#edY\YcQdY_^)!CUc!U^VQ^dc!T_YfU^d!d_eZ_ebc!
|dbU!dU^ec!w!\#{SQbd)

0NMRJHMFR!EF!R[DTQJS[!H[M[QBKFR

o CQ!VQRbYSQdY_^!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!bUc`USdU!d_edUc!\Uc!^_b]Uc!Ud!b{W\U]U^dQdY_^c
^QdY_^Q\Uc!Ud!Y^dUb^QdY_^Q\Uc!U^!fYWeUeb!U^!\Q!]QdYzbU)

o CUc!dbQfQeh!TU!]QY^dU^Q^SU!Ud!T#U^dbUdYU^!T_YfU^d!|dbU!UVVUSde{c!UhS\ecYfU]U^d!`Qb!TUc
dUSX^YSYU^c!aeQ\YVY{c)!CUc!dbQfQeh!TU!b{`QbQdY_^!Ud!T#U^dbUdYU^!UVVUSde{c!`Qb!TUc!`Ubc_^^Uc!^_^!
RVCMKHKaGT!f_ec!Uh`_cU^d!w!TUc!TQ^WUbc)!@\!Ucd!V_bdU]U^d!T{S_^cUY\\{!TU!]_TYVYUb!\Uc!c`{SYVYSQdY_^c!TU!
f_dbU!Q``QbUY\!TU!SeYcc_^!TU!aeU\aeU!]Q^YzbU!aeU!SU!c_Yd)!<fYdUj!TU!VQYbU!TUc!b{`QbQdY_^c!̀ Qb!f_ec(
]|]Uc!Qe!bYcaeU!Tl|dbU!fYSdY]U!Tle^U!{\USdb_SedY_^)

o 7fQ^d!\#Y^cdQ\\QdY_^'!QccebUj(f_ec!aeU!\Uc!S_^TYdY_^c!TU!TYcdbYRedY_^!\_SQ\U!$^QdebU!Ud!`bUccY_^!Te
WQj'!c_^d!S_]`QdYR\Uc!QfUS!\Uc!SQbQSd{bYcdYaeUc!Y^TYae{Uc!ceb!\Q!`\QaeU!cYW^Q\{dYaeU!TU!f_dbU!Q``QbUY\!
TU!SeYcc_^)!<^!SQc!TU!T_]]QWU!`b_f_ae{!`Qb!e^!RbQ^SXU]U^d!_e!e^U!Y^cdQ\\QdY_^!Y^QTQ`d{U'!\Q!
WQbQ^dYU!^U!cUbQ!`Qc!fQ\YTU)

o CQ!c{SebYd{!{\USdbYaeU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!WQbQ^dYU!T"KM!Ucd!RbQ^SX{!w!e^U!Q\Y]U^dQdY_^
{\USdbYaeU!QfUS!dUbbU'!S_^V_b]U!Qeh!^_b]Uc!TU!c{SebYd{!{\USdbYaeU!U^!fYWeUeb)!JY!f_ec!^l|dUc!`Qc!TeS!
TU!f_dbU!Y^cdQ\\QdY_ !̂{\USdbYaeU!QfUS!dUbbU'!S_^ce\dUj!e^!{\USdbYSYU^!aeQ\YVY{)

o 7KK<EK@FE5!M_dbU!Q``QbUY\!TU!SeYcc_^!Ucd!S_^ye!e^YaeU]U^d!`_eb!\Q!SeYcc_^!TUc!Q\Y]U^dc!Ud!Y\!Ucd
`b{fe!e^YaeU]U^d!`_eb!e !̂ecQWU!T_]UcdYaeU)!@\!^U!T_Yd!QRc_\e]U^d!`Qc!|dbU!edY\Yc{!w!T#QedbUc!VY^c'!
`Qb!UhU]`\U'!TQ^c!e^!U^fYb_^^U]U^d!S_]]UbSYQ\!_e!`_eb!EJCVHHGS!VOG!cQ\\U)!CQ!bUc`_^cQRY\Yd{!Te!
VQRbYSQ^d!^U!cQebQYd!|dbU!U^WQW{U!U^!SQc!TU!T_]]QWUc!\Y{c!w!e^U!edY\YcQdY_^!Y^Q``b_`bY{U'!Y^S_bbUSdU'!
_e!^{W\YWU^dU

o E#UccQiUj!`Qc!TU!c_e\UfUb!_e!TU!T{`\QSUb!\#Q``QbUY\!TU!SeYcc_^!U^!dYbQ^d!ceb!\Q!`_YW^{U!Te!V_eb

o 9Ud!Q``QbUY\!TU!SeYcc_^! #̂Ucd!`Qc!S_^^USd{!w!e^!TYc`_cYdYV!T#{fQSeQdY_ !̂TUc!`b_TeYdc!TU!\Q
S_]RecdY_^)!@\!T_Yd!|dbU!Y^cdQ\\{!Ud!bQSS_bT{!S_^V_b]{]U^d!Qeh!bzW\Uc!T#Y^cdQ\\QdY_^!U^!fYWeUeb)!L^U!
QddU^dY_^!`QbdYSe\YzbU!T_Yd!|dbU!QSS_bT{U!Qeh!UhYWU^SUc!S_^SUb^Q^d!\Q!fU^dY\QdY_^

o JY!Qe!R_ed!TU!,0!cUS_^TUc!\U!Rb�\Ueb!^!ICZ!^U!c#Ucd!`Qc!Q\\e]{'!VUb]Uj!\Q!]Q^UddU!Te!Rb�\Ueb
S_^SUb^{'!CaSGZ!GO!PVWSCOU!MC!HGObUSG!PV!MC!QPSUG!FG!MC!EVKTKOG!Ud!QddU^TUj!Qe!]_Y^c!e^U!]Y^edU!QfQ^d!
T#UccQiUb!TU!\U!bQ\\e]Ub)

/
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o 9Uc!Y^cdbeSdY_^c!^U!c_^d!fQ\YTUc!aeU!cY!\U!ci]R_\U!Te!`Qic!Ucd!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^)!JY!\U
ci]R_\U!Te!`Qic!^lUcd!`Qc!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^'!Y\!Y]`_bdU!TU!cU!b{V{bUb!Qeh!Y^cdbeSdY_^c!
dUSX^YaeUc! V_eb ŶccQ^d! \Uc! Y^V_b]QdY_^c! ^{SUccQYbUc! bU\QdYfUc! Qeh! S_^TYdY_^c! T#edY\YcQdY_^!
`QbdYSe\YzbUc)

o K_edUc!\Uc!]UcebUc!TU!c{SebYd{!`_ccYR\Uc!_^d!{d{!̀ bYcUc!`_eb!WQbQ^dYb!f_dbU!c{SebYd{)!G_eb!{fYdUb!TU
SQccUb!\Uc!{\{]U^dc!U^!fUbbU'!f_ec!TUfUj!VQYbU!QddU^dY_^!TU!^U!`Qc!\Uc!bQiUb!`U^TQ^d!\U!^Udd_iQWU)!
<fYdUj!QeccY!TU!dQ`Ub!SUc!cebVQSUc!U^!fUbbU!_e!TU!\QYccUb!d_]RUb!TUc!QSSUcc_YbUc!TUccec'!Ud!TU!]_^dUb!
ceb!\U!fUbbU!$TQ^c!\U!SQc!Tle^!dbQfQY\!Qe!TUccec!TU!f_dbU!Q``QbUY\!TU!SeYcc_^%)

o C_bcaeU!\Q!`_bdU!CDCUUCOUG!GTU!PVWGSUG%!^U!QPTGZ!SKGO!TUccec!Ud!^U!\QYccUj!`Qc!\Uc!U^VQ^dc!WbY]`Ub
ceb!\Q!`_bdU!_e!c#i!QccU_Yb)!9U\Q!QPVSSCKU!T{c{aeY\YRbUb!f_dbU!Q``QbUY\!TU!SeYcc_^!Ud!SQccUb!SUbdQY^Uc!
`QbdYUc)

<^!SQc!TledY\YcQdY_^!TlQ``QbUY\c!{\USdbYaeUc!w!`b_hY]Yd{!TU!f_dbU!Q``QbUY\!TU!SeYcc_^'!WGKMMGZ! !̂EG!
RVG!\U!SxR\U!TlQ\Y]U^dQdY_^!TU!SUc!Q``QbUY\c!^U!c_Yd!`Qc!U^!S_^dQSd!QfUS!\Q!cebVQSU!SXQeTU!TU!
f_dbU!Q``QbUY\!TU!SeYcc_^)

4aQ]_U^^QXQY_^!P"UY^_MWWM_UZY

o E#edY\YcUj!f_dbU!Q``QbUY\!TU!SeYcc_^!aeU!\_bcaeU!\#Y^cdQ\\QdY_ !̂Ucd!dUb]Y^{U)

o M_dbU!Q``QbUY\!TU!SeYcc_^!T_Yd!|dbU!KOTUCMMa!Ud!]Yc!U^!cUbfYSU!`Qb!e^!dUSX^YSYU^!aeQ\YVY{)!CU
VQRbYSQ^d!T{S\Y^U!UPVUG!SGTQPOTCDKMKUa!GO!ECT!FG!d_ed!T_]]QWU!b{ce\dQ^d!T#e^!]QefQYc!
U] \̀QSU]U^d!_e!TU!\#Y^cdQ\\QdY_ !̂TU!f_dbU!Q``QbUY\!TU!SeYcc_^!`Qb!e !̂dUSX^YSYU^!^_^!aeQ\YVY{)

o 7`bzc!Qf_Yb!T{RQ\\{!f_dbU!Q``QbUY\!TU!SeYcc_^'!f{bYVYUj!c_YW^UecU]U^d!cY!EGMVK&EK!^#Q!`Qc!{d{
U^T_]]QW{!`U^TQ^d!\U!dbQ^c`_bd)!<^!SQc!TU!T_]]QWU'!^U!\ledY\YcUj!`Qc!Ud!S_^dQSdUj!
Y]]{TYQdU]U^d!f_dbU!SGWGOFGVS)!<dQ^d!T_^^{!aeU!\Uc!]Qd{bYQeh!TlU]RQ\\QWU!$`_\icdibz^U'!^i\_^'!
QWbQVUc'!UdS)))%!`UefU^d!|dbU!TQ^WUbUeh!`_eb!\Uc!U^VQ^dc'!fUeY\\Uj!\Uc!bQccU]R\Ub!Ud!\Uc!{\Y]Y^Ub!
Y]]{TYQdU]U^d!$]UddUj(\Uc!TQ^c!\Uc!S_^dQY^Ubc!c`{SYVYaeUc!`_eb!\U!bUSiS\QWU%

o Gb_d{WUj!f_dbU!Q``QbUY\!TU!SeYcc_^!S_^dbU!\Uc!UVVUdc!Qd]_c`X{bYaeUc)!EU!M"GXQPTGZ!`Qc!Qe!c_\UY\'
w!\Q!`\eYU'!\Q!^UYWU'!\Q!QPVTTK`SG%!UdS)

o CUc!]Qd{bYQeh!U^d_ebQ^d!\#Q``QbUY\!$]UeR\Uc%!T_YfU^d!|dbU!SQ`QR\Uc!TU!ce``_bdUb!e^U
dU]`{bQdebU!]Y Ŷ]Q\U!TU!,++q9)

o CUc!S_^TYdY_^c!T#QZecdU]U^d!Qe!WQj!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!c_^d!Y^TYae{Uc!ceb!e^U
{dYaeUddU!S_\\{U!w!\lQbbYzbU!$L^YaeU]U^d!`_eb!\Uc!Q``QbUY\c!TU!SeYcc_^! !̂ICZ!Ud!]YhdUc%)

o JY!f_ec!edY\YcUj!f_dbU!Q``QbUY\!TU!SeYcc_^!QfUS!Te!WQj!U^!R_edUY\\U!`b_`Q^U'!\Q!R_edUY\\U!T_Yd!|dbU
_R\YWQd_YbU]U^d!Y^cdQ\\{U!w!\lUhd{bYUeb!TU!\Q!]QYc_^!$L^YaeU]U^d!`_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!^!
ICZ%)

0
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!E_ec!f_ec!S_^cUY\\_^c!T#Qf_Yb!e !̂T{dUSdUeb!TU!Ve]{U!Y^cdQ\\{!SXUj!f_ec'!Ud!e^U!S_efUbdebU!Q^dY(VUe!_e!
e^!UhdY^SdUeb!d_ed!`bzc!TU!f_dbU!Q``QbUY\!TU!SeYcc_^

?Z]^!PQ!W"`_UWU^M_UZY3

o C_bc!TU!\Q!`bU]YzbU!]YcU!U^!]QbSXU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!$Qe!^YfUQe!Te!V_eb%'!Y\!cU!`b_TeYbQ
!e^U!SUbdQY^U!_TUeb!SQbQSd{bYcdYaeU!TUc!]Qd{bYQeh!T#Yc_\QdY_^!Ud!TUc!{\{]U^dc!SXQeVVQ^dc)!G_eb!SUddU!
bQYc_^'!QfQ^d!T#edY\YcUb!f_dbU!V_eb'!VQYdUc!\U!V_^SdY_^^Ub!w!fYTU!w!cQ!dU]`{bQdebU!]QhY]Q\U!`U^TQ^d!/0!
]Y^edUc)!M_ec!TUfUj!{WQ\U]U^d!f_ec!QccebUb!aeU!\Q!`YzSU!TQ^c!\QaeU\\U!Ucd!KOTUCMMa!f_dbU!Q``QbUY\!TU!
SeYcc_^!Ucd!RYU^!fU^dY\{U)

o 7e!S_ebc!TU!\#edY\YcQdY_ !̂Te!V_eb'!\Uc!cebVQSUc!Y^dUb^Uc!Ud!UhdUb^Uc!Te!V_eb!TUfYU^^U^d!SXQeTUc)!7e
]_]U^d!TU!\#_efUbdebU!TU!\Q!`_bdU!Te!V_eb'!]UddUj(f_ec!U^!bUdbQYd!`_eb!{fYdUb!TU!f_ec!Rb�\Ub!QfUS!\Q!
fQ`Ueb!dbzc!SXQeTU!aeY!TPSU!FV!HPVS)

o EU!`\QSUj!`Qc!TU!]Qd{bYQeh!Y^V\Q]]QR\Uc!_e!S_]RecdYR\Uc!w!`b_hY]Yd{!TU!f_dbU!Q``QbUY\!TU!SeYcc_^
`U^TQ^d!c_^!V_^SdY_^^U]U^d)

o K_eZ_ebc!edY\YcUb!TUc!WQ^dc!TU!SeYcY^U!`_eb!]UddbU!_e!bUdYbUb!\Uc!`\Qdc!TU!SeYcc_^!Te!V_eb)

o K_eZ_ebc!`_cUb!\Uc!ecdU^cY\Uc!TU!SeYcc_^!Qe!SU^dbU!TU!\Q!j_^U!TU!SeYcc_^!Ud!`_cYdY_^^Ub!\Uc!`_YW^{Uc!TU
dU\\U!c_bdU!ae#U\\Uc!^U!`eYccU^d!`Qc!W|^Ub!_e!|dbU!QddbQ`{Uc!`Qb!e^!U^VQ^d)

o E#edY\YcUj!`Qc!\Uc!j_^Uc!TU!SeYcc_^!QfUS!TUc!SQccUb_\Uc!fYTUc!_e!cQ^c!SQccUb_\Uc)

o @\!Ucd!`_ccYR\U!aeU!f_ec!U^dU^TYUj!e^!`UdYd!RbeYd!w!\Q!]YcU!U^!]QbSXU!Tle^U!j_^U!TU!SeYcc_^)

o JY!f_ec!^#QfUj!`Qc!\#Y^dU^dY_^!T#edY\YcUb!f_dbU!Q``QbUY\!TU!SeYcc_^!`U^TQ^d!e^U!\_^WeU!`{bY_TU'!^_ec
f_ec!S_^cUY\\_^c!TU!\U!T{RbQ^SXUb!{\USdbYaeU]U^d)!MUY\\Uj!QeccY!^!HGSNGS!U^!]|]U!dU]`c!\U!b_RY^Ud!TU!
WQj!$`_eb!\Uc!Q``QbUY\c!TU!SeYcc_^!w!WQj%)

o 7ccebUj(f_ec!!aeU!\Uc!]Q^UddUc!TU!S_]]Q^TU!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!c_^d!d_eZ_ebc!w!\Q!`_cYdY_^
p!+!s!\_bcaeU!f_dbU!Q``QbUY\!TU!SeYcc_^!^#Ucd!`Qc!edY\Yc{)

o G_cYdY_^^Uj!RYU^!\Uc!WbY\\Uc!Te!V_eb!TQ^c!\Uc!W\YccYzbUc!\Qd{bQ\Uc!`b{feUc!w!SUd!UVVUd'!cY^_^!aeQ^T!f_ec
dYbUbUj!ceb!\Uc!WbY\\Uc'!U\\Uc!`_ebb_^d!clY^S\Y^Ub'!Ud!\U!\YaeYTU!SXQeT!S_^dU^e!TQ^c!\Uc!ecdU^cY\Uc!TU!SeYcc_^!
`_ebbQYd!S_e\Ub!_e!f_ec!Rb�\Ub)

o 7KK<EK@FE5!C#edY\YcQdY_^!Tle^!Q``QbUY\!TU!SeYcc_^!w!WQj!`b_TeYd!TU!\Q!SXQ\Ueb'!TU!\#Xe]YTYd{'!TUc
_TUebc!Ud!TUc!`b_TeYdc!TU!\Q!S_]RecdY_^!WQj!TQ^c!\Q!`YzSU!Qe!cUY^!TU!\QaeU\\U!KM!GTU!KOTUCMMa)
7ccebUj(f_ec!aeU!\Q!SeYcY^U!Ucd!RYU^!fU^dY\{U!\_bcaeU!\#Q``QbUY\!TU!SeYcc_^!V_^SdY_^^U'!\QYccUj!
\Uc!PSKHKEGT!FG!WGOUKMCUKPO!PVWGSUT!_e!RYU^!Y^cdQ\\Uj!e^!TYc`_cYdYV!TU!fU^dY\QdY_^!]{SQ^YaeU!$WU^bU!X_ddU!
Qc`YbQ^dU!NaECOKRVG$)!
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o L^U!edY\YcQdY_^!`b_\_^W{U!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!`Ued!^{SUccYdUb!e^U!Q{bQdY_ !̂ce``\{]U^dQYbU'
w!dYdbU!T#UhU]`\U!\#_efUbdebU!T#e^U!VU^|dbU!_e!\#QeW]U^dQdY_^!Te!^YfUQe!TU!\Q!fU^dY\QdY_^!]{SQ^YaeU!cY
Y^cdQ\\{U)

o 7KK<EK@FE5!!7fQ^d!TU!SGHGSNGS!\U!S_efUbS\U'!VUb]Uj!d_ec!\Uc
Rb�\Uebc!_e!j_^Uc!TU!SeYcc_^!Ud!\QYccUj!\Q!cebVQSU!Te!`\Q^!TU!SeYcc_^!bUVb_YTYb)

o EU!bQ^WUj!QeSe^!PDLGU!MPVSF!PV!KOHMCNNCDMG!$^i\_^'!cQS!U^!`\QcdYaeU'!`Q`YUb'!XQRYd)))%!TQ^c!\U
EPNQCSUKNGOU!`\QS{!c_ec!\U!V_eb)!CUc!ecdU^cY\Uc!TU!SeYcY^U!U^!`\QcdYaeU!U^!V_^d!{WQ\U]U^d!`QbdYU
$QY^cY!aeU!\Uc!]Q^SXUc!TlecdU^cY\Uc%)

o EU!TaEJGZ!QCT!TU!cUbfYUddUc'!{`_^WUc!_e!f|dU]U^dc!TQ^c!_e!ceb!f_dbU!Q``QbUY\!TU!SeYcc_^!OK!ceb!\Q
`_YW^{U!Te!V_eb)

CQYPMY_!WQ!YQ__ZcMSQ!Q_!W"QY_]Q_UQY

o 7bb|dUj!d_eZ_ebc!\U!V_^SdY_^^U]U^d!TU!f_dbU!Q``QbUY\!TU!SeYcc_^!QfQ^d!\U!^Udd_iQWU!_e!\#U^dbUdYU^'
U !̂\Q!T{RbQ^SXQ^d'!_e!U^!{dUYW^Q^d!\#Y^dUbbe`dUeb!`bY^SY`Q\)

EU!bUdYbUj!ZQ]QYc!\Uc!R_ed_^c!TU!S_]]Q^TU!`_eb!^Udd_iUb!\U!DCOFGCV!TU!S_]]Q^TU)

;7EJ!C#FGK@HL<!;<!D7@EK<E@I!C#<==@979@K<!<K!>7I7EK@I!C7!J<9LI@K<!;<!MFKI<!7GG7I<@C'!
EFLJ!MFLJ!I<9FDD7E;FEJ!;<!KFLAFLIJ!LK@C@J<I!C<J!G@<9<J!;#FI@>@E<!<K!;#7GG<C<I!EFJ!
I<GI<J<EK7EKJ!<E!97J!;<!8<JF@E)
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9UddU!SeYcY^YzbU!]_TUb^U'!V_^SdY_^^U\\U!Ud!`bQdYaeU'!VQRbYae{U!QfUS!\Uc!]UY\\Uebc!`YzSUc!Ud!
]Qd{bYQeh'!cQebQ!b{`_^TbU!w!f_c!RUc_Y^c!c_ec!d_ec!\Uc!Qc`USdc)!7fQ^d!T#edY\YcUb!f_dbU!SeYcY^YzbU'!\YcUj!
QddU^dYfU]U^d!SUddU!^_dYSU!QVY^!TU!S_^^Q}dbU!\#U^cU]R\U!TU!cUc!V_^SdY_^c'!Ud!_RdU^Yb!\Uc!]UY\\Uebc!
b{ce\dQdc!`_ccYR\Uc)!CZ`]!`YQ!UY^_MWWM_UZY!OZ]]QO_Q%!_QYQd!OZX[_Q!PQ^!]QOZXXMYPM_UZY^!̂ `UaMY_Q^!
[Z`]!laU_Q]!_Z`_![]ZNWkXQ!Z`!_Z`_Q!^U_`M_UZY!PMYSQ]Q`^Q'!<\\Uc!T_YfU^d!QeccY!|dbU!\eUc!`Qb!\U!
dUSX ŶSYU^!aeY!T_Yd!Y^cdQ\\Ub!\Q!SeYcY^YzbU)

!!!!!,'*!8YaU]ZYYQXQY_!P"UY^_MWWM_UZY!PQ!aZ_]Q!O`U^UYUk]Q

o M_dbU!SeYcY^YzbU!T_Yd!|dbU!Y^cdQ\\{U!Ud!edY\Yc{U!TQ^c!e^!U^Tb_Yd!_�!Y\!i!QebQ!d_eZ_ebc!e^U!fU^dY\QdY_^
UVVYSQSU)!CQ!S_]RecdY_^!Te!WQj!Ucd!`_ccYR\U!WbxSU!w!\#_hiWz^U!EPOUGOV!FCOT!\#QYb)!@\!Ucd!T_^S
^{SUccQYbU!aeU!SUd!QYb!c_Yd!bU^_efU\{!Ud!aeU!\Uc!`b_TeYdc!TU!S_]RecdY_^!c_YU^d!{fQSe{c
S_^V_b]{]U^d!w!\Q!b{W\U]U^dQdY_^!U^!fYWeUeb)!@\!T_Yd!i!Qf_Yb!e^U!fU^dY\QdY_^!^QdebU\\U!ceVVYcQ^dU
`_eb!aeU!\U!WQj!`eYccU!|dbU!edY\Yc{!TQ^c!SUd!U^fYb_^^U]U^d)!CU!V\eh!T#QYb!]_iU^!T_Yd!U^dbUb!`Qb
TUc!fU^dY\QdY_^c!Y^cdQ\\{Uc!ceb!\Uc!]ebc!U^!S_^dQSd!TYbUSd!QfUS!\#Uhd{bYUeb!$f_Yb!TUccY^!SY(TUcc_ec%)

o GU^TQ^d!c_ !̂V_^SdY_^^U]U^d'!SUddU!SeYcY^YzbU!^{SUccYdU!-].*X!T#QYb!`Qb![g)

o CU!V\eh!T#QYb!T_Yd!U^dbUb!`Qb!\U!RQc!$]Y^Y!,++S]r%!Ud!c_bdYb!`Qb!\U!XQed!$]Y^Y!,++S]r%)!9Uc
fU^dY\QdY_^c!T_YfU^d!Qf_Yb!T_^S!e^U!cebVQSU!]Y^Y]e]!TU!,++!S]r'!UVVYSQSU!`_eb!\U!`QccQWU!TU
\#QYb)!9Uc!fU^dY\QdY_^c!T_YfU^d!|dbU!_efUbdUc!Ud!ZQ]QYc!R_eSX{Uc)!<\\Uc!T_YfU^d!TU!`b{V{bU^SU!|dbU
cYde{Uc!`bzc!TU!\#QbbYzbU!TU!\Q!SeYcY^YzbU!$`_eb!\#QbbYf{U!T#QYb!VYW)!,!Ud!-%!Ud!w!\#_``_c{!TUc!WQj
Rb�\{c!_SSQcY_^^{c!`Qb!\Q!SeYcc_^!$`_eb!\#{fQSeQdY_^%'!S#Ucd!w!TYbU!w!,)3+]!Qe!]_Y^c!Qe(TUccec!Te
c_\)!J#Y\!Ucd!Y]`_ccYR\U!T#_efbYb!SUc!fU^dY\QdY_^c!fUbc!\#Uhd{bYUeb'!w!\#U^Tb_Yd!_�!\Q!SeYcY^YzbU!Ucd
Y^cdQ\\{U'!\#QYb!^{SUccQYbU!`Ued!{WQ\U]U^d!`b_fU Ŷb!T#e^!QedbU!U^Tb_Yd!w!S_^TYdY_^!ae#Y\!c_Yd
S_bbUSdU]U^d!fU^dY\{!Ud!ae#Y\!^U!c#QWYccU!^Y!T#e^U!SXQ]RbU!w!S_eSXUb'!^Y!T#e^!U^Tb_Yd!TQ^WUbUeh)

8aMO`M_UZY!PQ^!SMd!N]`Wl^

@\!Ucd!S_^cUY\\{!T#Y^cdQ\\Ub'!c_Yd!e^U!X_ddU!T#{fQSeQdY_^!TYbUSdU]U^d!bU\Y{U!w!e^!S_^TeYd!aeY!T_^^U!
TYbUSdU]U^d!w!\#Uhd{bYUeb!$VYW)!.%'!c_Yd!e^!fU^dY\QdUeb!{\USdbYaeU!Y^cdQ\\{!ceb!\Q!VU^|dbU!_e!\U!]eb!
Uhd{bYUeb!$VYW)!/%!`_eb!{fQSeUb!\Uc!WQj!Rb�\{c!TYbUSdU]U^d!fUbc!\#Uhd{bYUeb)!CQ!`eYccQ^SU!Te!fU^dY\QdUeb!
{\USdbYaeU!T_Yd!|dbU!SQ\Se\{U!QVY !̂TU!`_ef_Yb!bU^_efU\Ub!\#QYb!TU!\Q!SeYcY^U!/!w!0!V_Yc!`Qb!XUebU)

?GEUKPO!F"GOUSaG!
+

F"CKS!NKO'!*))EN
?GEUKPO!F"GOUSaG!

+F"CKS!NKO'!*))EN

3JHTQF!& 3JHTQF!'
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?_ddU
Qc`YbQ^dU MU^dY\QdUeb!{\USdbYaeU

JUSdY_^!T#U^db{U!
-T#QYb!]Y^)!,++S]

JUSdY_^!T#U^db{U!
-T#QYb!]Y^)!,++S]

9US`]Q!, 9US`]Q!-

!!!!!,'+!=Y^_MWWM_UZY!PQ!aZ_]Q!O`U^UYUk]Q

o CQ!SeYcY^YzbU!`Ued!|dbU!`\QS{U!`bzc!T#e^!QedbU!]UeR\U'!]QYc!fUY\\Uj!w!SU!aeU!\Q!XQedUeb!TUc
]UeR\Uc!U^fYb_^^Q^dc!^U!T{`QccU!`Qc!\Q!XQedUeb!TU!\Q!SeYcY^YzbU!$f_Yb!VYW)!0%)

o JY!\Uc!]UeR\Uc!TU!SeYcY^U!c_^d!`\ec!JCVUT!aeU!\Q!SeYcY ŶzbU'!\QYccUj!e^!Uc`QSU!T#Qe!]_Y^c!,+S]
U^dbU!\Uc!EdUaT!TU!\Q!SeYcY^YzbU!Ud!\Uc!]UeR\Uc)

o CQ!XQedUeb!]Y^Y]e]!U^dbU!\U!`\Q^!TU!SeYcc_^!Ud!\Q!X_ddU!$_e!\Uc!{\{]U^dc!]ebQeh%!Ucd!Y^TYae{U!^
MC!HKIVSG!0)!CQ!X_ddU!T#{fQSeQdY_^!T_Yd!|dbU!cYde{U!w!Qe!]_Y^c!10S]!Te!`\Q^!TU!SeYcc_^)!J#Y\!^#i!Q
`Qc!TU!X_ddU'!\Q!XQedUeb!Te!]UeR\U!cYde{!Qe(TUccec!Te!`\Q^!TU!SeYcc_^!^U!T_Yd!`Qc!|dbU
Y^V{bYUebU!w!2+S])

o CQYccUj!e^!Uc`QSU!\YRbU!TU!-S]!U^dbU!\#QbbYzbU!TU!\Q!SeYcY^YzbU!Ud!\U!]eb'!Ud!U^dbU!\Uc!EdUaT!Ud!\Uc
]UeR\Uc!QTZQSU^dc)

o MUY\\Uj!w!^U!`Qc!`\QSUb!\Q!SeYcY^YzbU!`bzc!T#e^!b{VbYW{bQdUeb'!OK!^!QSPXKNKUa!FG!]QdYzbUc
Y^V\Q]]QR\Uc!S_]]U!\Uc!bYTUQeh'!\Uc!SXYVV_^c)))UdS)!aeY!`_ebbQYU^d!`bU^TbU!VUe!bQ`YTU]U^d)

o CUc!]UeR\Uc!QTZQSU^dc!T_YfU^d!|dbU!HCDSKRVaT!QfUS!e !̂]Qd{bYU\!b{cYcdQ^d!w!e^U!dU]`{bQdebU
QddUYW^Q^d!4+q9)

9US`]Q!.

DY^)!1+S]

!?FKK<!;<!9L@J@E@uI<

D
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-
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*+

!!!!!!,',!

M_dbU!SeYcY^YzbU!`_cczTU!/!`YUTc!b{W\QR\Uc)!7`bzc!
\#Qf_YbKOTUCMMaG!^!M"GNQMCEGNGOU!WPVMV'!Y\!Ucd!^{SUccQYbU!TU!
f{bYVYUb!\Q!]YcU!w!^YfUQe)!G_eb!SU\Q'!QZecdUj!\Uc!/!`YUTc!
b{W\QR\Uc!U^!\Uc!fYccQ^d!_e!T{fYccQ^d!$VYW)!1%)!?M!O`U^UYUk]Q!PZU_!
MN^ZW`XQY_!m_]Q![Z^U_UZYYlQ!j!W"TZ]UdZY_MWQ'
CU!b{W\QWU!`Ued!cU!VQYbU!ceb!e^U!XQedUeb!]QhY]e]!TU!.+]])
HeQ^T!\Uc!`YUTc!c_^d!S_bbUSdU]U^d!b{W\{c'!f_ec!^U!TUfUj!`Qc!
R_eWUb!\Q!SeYcY^YzbU!U !̂\Q!dYbQ^d'!]QYc!U^!\Q!c_e\UfQ^d!
$QddU^dY_ !̂^!^U!`Qc!\Q!c_e\UfUb!`Qb!\Q!`_YW^{U!TU!\Q!`_bdU!Te!
V_eb%)

!!!!!

<BDDNQEFLFMS!BT!!SMd!Q_!al]URUOM_UZY!PQ^!R`U_Q^

CU!SCEEPSFGNGOU!CV!WQj!TU!\Q!SeYcY^YzbU!T_Yd!{WQ\U]U^d!|dbU!VQYd!cU\_^!\Uc!^_b]Uc!U^!fYWeUeb!`Qb!e^!
dUSX^YSYU^!aeQ\YVY{!$cU\_^!\#QbdYS\U!,+!TU!\#Qbb|d{!Te!+-(+3(,422!Ud!\Uc!bzW\Uc!TU!\#Qbd!;)K)L!1,(,!
Y]`_cQ^d!ceb!\#Uhdb{]Yd{!TU!\Q!SQ^Q\YcQdY_^!\Q!`b{cU^SU!T#e^!b_RY^Ud!TU!S_]]Q^TU!`_eb!\U!WQj!
^QdebU\!QfUS!e^!T{dU^TUeb(T{S\U^SXUeb!S_^V_b]U!w!\Q!^_b]U!E=!;!.1(.+.)!9U!b_RY^Ud!TU!
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M{bYVYUj!d_ed!T#QR_bT!aeU\!Ucd!\U!di`U!TU!WQj!Y^cdQ\\{!ceb!\Q!SeYcY^YzbU)!9UddU!Y^V_b]QdY_ !̂Ucd!Y^TYae{U!
`Qb!e^U!{dYaeUddU!S_\\{U!w!\#QbbYzbU!TU!\Q!SeYcY^YzbU)!M_ec!db_efUbUj!\Uc!Y^V_b]QdY_^c!bU\QdYfUc!Qeh!
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Te!WQj!T#U^db{U!c_Yd!S_^V_b]U!Qeh!fQ\Uebc!`b{SYc{Uc!TQ^c!\U!dQR\UQe!TUc!SQbQSd{bYcdYaeUc!dUSX^YaeUc!
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S_bbUSdU]U^d'!]QYc!cQ^c!S_e`Ub!\U!deiQe)!=QYbU!TU!]|]U!EdUa!T{dU^TUeb!$f_Yb!VYW)!2%)
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TUc!Y^V_b]QdY_^c!dUSX^YaeUc)!7ddU^dY_^!^!RYU^!fYccUb!Tb_Yd!\Uc!^_efUQeh!Y^ZUSdUebc!SQb!cY!f_ec!\Uc
]_^dUj!TU!dbQfUbc'!f_ec!Q\\Uj!QR}]Ub!\U!VY\Ud!Te!ce``_bd!Ud!\U!ce``_bd!FGWSC!bUSG!EJCOIa!$Ud!SU\Q
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S_^SUb^{!fUbc!\U!Rb�\Ueb!Ud!{fYdUbQ!d_edU!QSSe]e\QdY_^!TU!WQj!^_^!Rb�\{)!7ddU^TUj!_R\YWQd_YbU]U^d!
4+!cUS_^TUc!]Y Ŷ]e]!QfQ^d!TU!bQ\\e]Ub!e^!Rb�\Ueb! !̂ICZ!{dUY^d!ceYdU!w!e^U!S_e`ebU!Qed_]QdYaeU)

CZ`]!WQ!N]oWQ`]!P`!RZ`]!#BUFD!_TQ]XZOZ`[WQ$3!K_ec!\Uc!Rb�\Uebc!TU!V_eb!c_^d!{aeY`{c!F"VOG!TaEVSKUa!
QfUS!dXUb]_S_e`\U!Ud!QccebU^d!\Q!c{SebYd{!\_bcaeU!\Q!V\Q]]U!c#{dUY^d!QSSYTU^dU\\U]U^d)!G_eb!
Q\\e]Ub!\U!Rb�\Ueb!Te!V_eb'!Q``eiUj!Ud!d_eb^Uj!\Q!]Q^UddU!Te!b_RY^Ud!FV!HPVS!TQ^c!\U!cU^c!
Q^dYX_bQYbU!Zecae#w!SU!ae#Y\!cU!bUdb_efU!w!\Q!`_cYdY_^!]QhY]Q\U)!K_ed!U^!Q``eiQ^d!ceb!\Q!]Q^UddU'!
Q``b_SXUj!QeccYd~d!e^U!Q\\e]UddU!_e!e^!Q\\e]U(WQj!TU!\#_bYVYSU!T#Q\\e]QWU!cYde{!ceb!\U!S~d{!CWCOU!
ICVEJG!Te!Rb�\Ueb)!;zc!aeU!\U!Rb�\Ueb!Ucd!Q\\e]{!QfUS!e^U!V\Q]]U!cdQR\U'!{\_YW^Uj!QeccYd~d!\Q!
c_ebSU!T#Q\\e]QWU!Ud!bUcdUj!Q``ei{!`U^TQ^d!U^fYb_^!.!cUS_^TUc)!JK!CQS`T!CWPKS!SGM_EJa!MG!DPVUPO%!
WPVT!EPOTUCUGZ!RVG!MC!HMCNNG!O"GTU!QCT!TUCDMG%!bU`bU^Uj!\Q!`b_S{TebU)!JY!\Q!V\Q]]U!c#{dUY^d'!\U!
cicdz]U!dXUb]_S_e`\U!VUb]UbQ!\#QbbYf{U!TU!WQj!Te!b_RY^Ud!Te!V_eb!fUbc!\U!Rb�\Ueb!Ud!{fYdUbQ!d_edU!
QSSe]e\QdY_^!TU!WQj!^_^!Rb�\{)!JY!\U!Rb�\Ueb!Te!V_eb!^U!c#Q\\e]U!`Qc!CMPST!RVG!WPVT!CWGZ!]QY^dU^e!
\U!R_ed_^!Te!Rb�\Ueb!Q``ei{!QGOFCOU!CV!NPKOT!.+!cUS_^TUc'!_efbUj!\Q!`_bdU!Te!V_eb!Ud!QddU^TUj!
Y]`{bQdYfU]U^d!4+!cUS_^TUc!]Y^Y]e]!QfQ^d!T#UccQiUb!TU!SCMMVNGS!MG!DSeMGVS'!!C_bcaeU!TUc!
V\Q]]Uc!c#{SXQ``U^d!QSSYTU^dU\\U]U^d!Te!V_eb'!bU`bU^Uj!\Q!]|]U!`b_S{TebU)!



-' HG=?=F4G=BA

*1

G_cYdY_^!D7O@G_cYdY_^!7bb|d @^dUb]{TYQYbUG_cYdY_^!D@E@

!!!!9US`]Q!*-

!!!!!!!-'*'*!H_UWU^M_UZY!PQ^!N]oWQ`]^!P`![WMY!PQ!O`U^^ZY

CUc!]Q^UddUc!TU!b_RY^Ud!Te!`\Q^!TU!SeYcc_^!_^d!.!`_cYdY_^c5!7bb|d!$+%'!DQhY!$ci]R_\U!TU!Wb_ccU!
V\Q]]U%!Ud!DY^Y!$ci]R_\U!TU!`UdYdU!V\Q]]U%)!7`bzc!Qf_Yb!Q\\e]{!\U!Rb�\Ueb!w!\Q!`_cYdY_ !̂pDQhYs!
$S_]]U!Uh`\Yae{!EK&FGTTVT$%!f_ec!QfUj!\Q!`_ccYRY\Yd{!TU!b{W\Ub!\Q!JCVUGVS!TU!\Q!V\Q]]U!U^dbU!\Uc!
`_cYdY_^c!pDQhYs!Ud!pDY^Ys)!vfYdUj!TU!]UddbU!\Q!]Q^UddU!U^dbU!\Uc!`_cYdY_^c!p!DQhY!s!Ud!p7bb|ds)

7`bzc!\#Q\\e]QWU'!`b_S{TUj!w!e^U!f{bYVYSQdY_ !̂fYceU\\U!TUc!
V\Q]]Uc)!JY!f_ec!f_iUj!e^U!`_Y^dU!ZQe^U'!TUc!V\Q]]Uc!
cec`U^TeUc!_e!Y^cdQR\Uc'!VUb]Uj!\U!b_RY^Ud!w!WQj'!Ud!f{bYVYUj!cY!\Uc!
SXQ`UQeh!GU!MGT!EPVSPOOGT!c_^d!RYU^!QPTKUKPOOaT!$=YW),0%)
7ddU^dY_^'!SUc!{\{]U^dc!c_^d!dbzc!SXQeTc'!QddU^TUj!ae#Y\c!
bUVb_YTYccU^d!`_eb!{fYdUb!TU!f_ec!Rb�\Ub)!BGKMMGZ!w!SU!ae#QeSe^!
\YaeYTU!^U!c#{S_e\U!w!\#Y^d{bYUeb!TUc!Rb�\Uebc)!JY!TUc!HMCNNGT!
c#{SXQ``U^d!QSSYTU^dU\\U]U^d!Te!Rb�\Ueb'!VUb]Uj!\Uc!b_RY^Udc'!
Q{bUj!\Q!SeYcY^U!QfUS!TU!\#QYb!VbQYc'!Ud!QddU^TUj!]Y^Y]e]!4+!
cUS_^TUc!QfQ^d!TU!bQ\\e]Ub)
G_eb!Qbb|dUb!\Q!SeYcc_^'!d_eb^Uj!\Q!]Q^UddU!Te!Rb�\Ueb!TQ^c!\U!
cU^c!X_bQYbU!Zecae#w!SU!aeU!\U!bU`zbU!TU!\Q!]Q^UddU!c_Yd!U^!VQSU!
Te!`_Y^d!p+s!$bU`zbU!]Q^UddU!fUbc!\U!XQed%)

M_dbU!`\Q^!TU!SeYcc_^!Ucd!{aeY`{!TU!Rb�\Uebc!TU!TYQ]zdbUc!TYVV{bU^dc)!7VY^!F"PQUKNKTGS!M"GHHKECEKUa!
TUc!Rb�\Uebc'!VQYdUc!QddU^dY_^!w!\Q!dQY\\U!TUc!SQccUb_\Uc! \̀QS{Uc!ceb!\Uc!Rb�\Uebc'!Ud!edY\YcUj!TUc!
SQccUb_\Uc!FPOU!MG!HPOF!GTU!QCSHCKUGNGOU!`\Q^U)!<"VUKMKTGZ!QCT!TU!SQccUb_\Uc!T_^d!\U!V_^T!Ucd!S_^SQfU!
_e!S_^fUhU!`_eb!{fYdUb!\Uc!`UbdUc!F"aOGSIKG)!LdY\YcUj!TUc!SQccUb_\Uc!FPOU!MC!UCKMMG!EPSSGTQPOF!w!\Q!
V\Q]]U'!cY!f_ec!edY\YcUj!TUc!b{SY`YU^dc!Qeh!TY]U^cY_^c!Y^V{bYUebUc!w!SU\\Uc!`b{SYc{Uc!SY(Q`bzc'!f_ec!
QebUj!TUc!`UbdUc!T#{^UbWYU)!CU!]_iU^!\U!`\ec!{S_^_]YaeU!T#edY\YcUb!\U!WQj!S_^cYcdU!w!bQ]U^Ub!\Q!
V\Q]]U!w!\Q!`_cYdY_^!]Y^Y]Q\U!e^U!V_Yc!\U!`_Y^d!T#{Re\\YdY_^!QddUY^d)!E_ec!f_ec!bUS_]]Q^T_^c!TU!
d_eZ_ebc!S_efbYb!f_dbU!b{SY`YU^d!TU!SeYcc_^)

8b�\Ueb!bQ`YTU!5!--(-1S]!
8b�\Ueb!cU]Y(bQ`YTU!,/(--S]!
8b�\Ueb!QehY\YQYbU!5!,-(,3S]

9XQ`UQe

9_eb_^^U

8b�\Ueb

!!!!9US`]Q!*.



-' HG=?=F4G=BA

*2

C_bcaeU!f_ec!^#edY\YcUj!`Qc!f_dbU!SeYcY^YzbU!`U^TQ^d!TUc!`{bY_TUc!`b_\_^W{Uc'!fUeY\\Uj!d_eZ_ebc!
VUb]Ub!\U!b_RY^Ud!T#QbbYf{U!TU!WQj)!

o LdY\YcUj!e^YaeU]U^d!TUc!SQccUb_\Uc!w!V_^T!`\Qd)

o MUY\\Uj!w!SU!aeU!\Q!RQcU!TU!\Q!SQccUb_\U!c_Yd!czSXU!QfQ^d!TU!\Q!`\QSUb!ceb!\Uc!Rb�\Uebc)

o BGKMMGZ! !̂DKGO!EGOUSGS!MGT!SaEKQKGOUT!CV&FGTTVT!FGT!DSeMGVST'

o CQ!dU]`{bQdebU!TUc!`QbdYUc!Uh`_c{Uc!w!\Q!V\Q]]U!`Ued!|dbU!dbzc!{\Uf{U!MPST!TU!\#edY\YcQdY_^)!9#Ucd
`_ebae_Y!Y\!Ucd!Y]`{bQdYV!TU!dU^Yb!\Uc!U^VQ^dc!Ud!\Uc!Q^Y]Qeh!X_bc!TU!`_bd{U!TUc!Rb�\Uebc!`U^TQ^d
Ud!Q`bzc!\Q!SeYcc_^)

o 7`bzc!edY\YcQdY_^'!\Q!`\QaeU!TU!SeYcc_^!bUcdU!dbzc!SXQeTU!`U^TQ^d!e^U!\_^WeU!Teb{U)!EU!`Qc!\Q
d_eSXUb!Ud!^U!`Qc!`\QSUb!T#_RZUdc!TUccec)

!!!!!!!4I8EG=FF8@8AG3

9US`]Q!*/

"



C]lOTM`RRMSQ

JY!f_ec!TUfUj!`b{SXQeVVUb!\U!V_eb'!Y\!Ucd!S_^cUY\\{!TU!\U!VQYbU!,+!]Y^edUc!QfQ^d!TU!]UddbU!\Uc!QMCUT)!
G_eb!\Uc!bUSUddUc!^{SUccYdQ^d!TUc!dU]`{bQdebUc!{\Uf{Uc!S_]]U!\U!`QY^'!\Uc!`xdUc'!\Uc!`QY^c!SeYdc!U^!
WQ\UddU'!\Uc!c_eVV\{c'!UdS)'!Y\!S_^fYU^d!TU!`b{SXQeVVUb!\U!V_eb!QVY^!T#_RdU^Yb!TUc!b{ce\dQdc!_`dY]e]c)!
G_eb!_RdU^Yb!TU!]UY\\Uebc!b{ce\dQdc!\_bc!TU!\Q!SeYcc_ !̂TU!TU^b{Uc!S_^WU\{Uc!_e!VbQ}SXUc!`b|dUc!w!\Q!
S_^c_]]QdY_ '̂!fUeY\\Uj!d_eZ_ebc!`b{SXQeVVUb!\U!V_eb!TQ^c!e^!`bU]YUb!dU]`c)

6`U^^ZY

o M_dbU!SeYcY^YzbU!Ucd!\Yfb{U!QfUS!VOG!ISKMMG!GU!VOG!M`EJGHSKUG)!M_ec!`_efUj!`Qb!QY\\Uebc!edY\YcUb!TUc
QMCUT!U^!fUbbU'!TUc!]_e\Uc!w!WxdUQeh'!TUc!`\QaeUc!w!V_eb!c`{SYQ\Uc!QTQ`d{Uc!w!\Q!SeYcc_^!Qe!V_eb'
aeU!f_ec!db_efUbUj!TQ^c!\U!S_]]UbSU)

o MUY\\Uj!w!bUc`USdUb!\Uc!Y^cdbeSdY_^c!T_^^{Uc!`Qb!\U!VQRbYSQ^d!aeQ^d!w!\#edY\YcQdY_^!`_ccYR\U!TUc
QMCUT)!JY!f_ec!edY\YcUj!TUc!QMCUT!TU!`UdYdUc!TY]U^cY_^c'!`\QSUj(\Uc!ceb!\Q!WbY\\U!TU!VQy_^!w!SU!ae#Y\c
c_YU^d!RYU^!Qe!]Y\YUe)!CUc!Y^cdbeSdY_^c!ceYfQ^dUc!T_YfU^d!{WQ\U]U^d!|dbU!bUc`USd{Uc!`_eb!d_ec!\Uc
QMCUT!{]QY\\{c)

o JY!\Uc!Q\Y]U^dc!w!SeYbU!^U!S_efbU^d!`Qc!d_edU!\Q!cebVQSU!TU!\Q!`\QaeU!TU!SeYcc_^'!c#Y\!c#QWYd
T#Q\Y]U^dc!aeY!c_bdU^d!Te!S_^W{\QdUeb'!\Q!`\QaeU!`Ued!S_^^Q}dbU!TUc!SXQ^WU]U^dc!TU!V_b]U!Tec
Qeh!V_bdUc!dU]`{bQdebUc!_SSQcY_^^{Uc!`Qb!\Q!SeYcc_^)!CQ!`\QaeU!^U!bU`bU^TbQ!cQ!V_b]U!Y^YdYQ\U
aeU!\_bcae#U\\U!QebQ!S_]`\zdU]U^d!bUVb_YTY!Q`bzc!\Q!SeYcc_^)!@\!c#QWYd!T#e^!`X{^_]z^U!d_ed!w!VQYd
^_b]Q\!SQec{!`Qb!\Uc!dbQ^cVUbdc!TU!SXQ\Ueb)

+)

-' HG=?=F4G=BA

G_eb!Qbb|dUb!\Q!SeYcc_^!Te!V_eb'!d_eb^Uj!\Q!]Q^UddU!Te!Rb�\Ueb!FV!HPVS!TQ^c!\U!cU^c!X_bQYbU!Zecae#w!
SU!aeU!\U!bU`zbU!TU!\Q!]Q^UddU!c_Yd!U^!VQSU!Te!`_Y^d!p+s!$bU`zbU!]Q^UddU!fUbc!\U!XQed%)

!!!!!!-'*'+!H_UWU^M_UZY!P`!N]oWQ`]!P`!RZ`]!SMd

7`bzc!Qf_Yb!Q\\e]{!\U!Rb�\Ueb!Te!V_eb!S_]]U!Uh`\Yae{!SY(
TUccec'!f_ec!`_efUj!b{W\Ub!\Q!dU]`{bQdebU!w!\#Y^d{bYUeb!Te!
V_eb'!U^!`_cYdY_^^Q^d!\Q!]Q^UddU!TVS!MC!QPTKUKPO!
EPSSGTQPOFCOUG!FV!DCOFGCV!FG!EPNNCOFG)!JY!f_dbU!V_eb!Ucd!
{aeY`{!T#e^!dXUb]_cdQd'!S_^ce\dUj!\U!dQR\UQe!TUc!
dU]`{bQdebUc!SY(TUcc_ec!`_eb!\U!SX_Yh!TUc!UGNQaSCUVSGT!U^!
V_^SdY_^!TUc!Q\Y]U^dc!w!SeYbU)!vfYdUj!TU!VQYbU!V_^SdY_^^Ub!\U!
V_eb!U^!]UddQ^d!\Q!]Q^UddU!U^dbU!\Q!`_cYdY_^!m7bb|dn!Ud!
\#Y^TYSQdY_^!TU!\Q!dU]`{bQdebU!NKOKNVN!$TQ^c!\U!cU^c!
Q^dYX_bQYbU%)!=PTKUKPOOGZ!UPVLPVST!MC!NCOGUUG!FV!HPVS!GOUSG!
MC!QPTKUKPO!NKOKNVN!GU!MC!QPTKUKPO!NCXKNVN'



+*

-' HG=?=F4G=BA

-'+!4OOQ^^ZU]Q^!P`!RZ`]

o 9G!HPVS!GTU!HPVSOK!CWGE!FGT!CEEGTTPKSGT'!BPVT!QPVWGZ!aICMGNGOU!VUKMKTGS!FGT!CEEGTTPKSGT!RVG!WPVT
CWGZ!CEJGUaT!TVS!MG!NCSEJa'! !̂EPOFKUKPO!RV"KMT!TPKGOU!SaTKTUCOUT!^!MC!EJCMGVS'!BPVT!QPVWGZ!VUKMKTGS
FGT!QMCUT!GO!WGSSG%!FGT!NPVMGT!^!I_UGCVX!PV!GOEPSG!FGT!M`EJGHSKUGT!CQQSPQSKaT!QPVS!VUKMKTCUKPO
FCOT!VO!HPVS'!BGKMMGZ!^!SGTQGEUGS!MGT!KOTUSVEUKPOT!HPVSOKGT!QCS!MG!HCDSKECOU!FG!EGT!CEEGTTPKSGT'

o JY!e^!`UdYd!`\Qd!Ucd!edY\Yc{'!`\QSUj!SU!`\Qd!Qe!]Y\YUe!TU!\Q!WbY\\U!QVY^!ae#Y\!cU!db_efU!S_bbUSdU]U^d
`\QS{)

o EU!`Qc!`_cUb!e^!ecdU^cY\U!TU!SeYcc_^!U^!fUbbU!TQ^c!e^!U^fYb_^^U]U^d!Vb_YT!TYbUSdU]U^d!Q`bzc
\Q!SeYcc_ )̂!EU!`Qc!\U!`_cUb!^_^!`\ec!ceb!TUc!cebVQSUc!Vb_YTUc!Ud!]_eY\\{Uc)!7ccebUj(f_ec!ae#Y\
bUVb_YTYccU!`b_WbUccYfU]U^d!U^!\U!`\QyQ^d!ceb!e^!TUcc_ec!TU!`\Qd!_e!e^!d_bSX_^'!cY^_^'!Y\!`_ebbQ
cU!RbYcUb)

o JY!f_ec!edY\YcUj!TUc!QMCUT!_e!QedbUc!ecdU^cY\Uc!U^!fUbbU!`_eb!\Q!SeYcc_^'!^U!\Uc!Uh`_cUj!`Qc
TYbUSdU]U^d!Qe!Vb_YT!Q`bzc!\Uc!Qf_Yb!c_bdYc!Te!V_eb)!EU!\Uc!`_cUj!`Qc!ceb!TUc!cebVQSUc!Vb_YTUc!_e
Xe]YTUc)!;{`_cUj(\Uc!ceb!e^!d_bSX_^!TU!SeYcY^U!cUS!_e!ceb!e^!TUcc_ec!TU! \̀Qd'!Ud!fUY\\Uj!w!SU
ae#Y\c!bUVb_YTYccU^d!\U^dU]U^d'!TU!]Q^YzbU!w!{fYdUb!ae#Y\c!^U!cU!SQccU^d)

o 7ddU^dY_^'!^U!ZQ]QYc!`_cUb!\Q!\zSXUVbYdU!ceb!\Q!`QbdYU!Y^V{bYUebU!Te!V_eb'!SQb!Y\!i!Q!bYcaeU!TU
cebSXQeVVU!Ud!TU!T{d{bY_bQdY_^!TU!\#{]QY\!Te!V_eb)

)6+35.44+0+15!
L .7124>!A8!>G?AA<
9DGG<9I<B<CI!;8CH
JC<!>A?HH?NG<!;J
=DJG#!<I!EDJHH<K
@JHFJ"8J!5983"



++

-' HG=?=F4G=BA

9C!M`EJGHSKUG!cUbd!w!SeYbU!\Uc!bQW_�dc)
G_eb!RYU^!`_cYdY_^^Ub!MC!M`EJGHSKUG!TQ^c!\U!V_eb'!QMCEGZ&MC!TVS!MG!ISCFKO!
CQQSPQSKa!GU!QPVTTGZ&MC!Zecae#Qe!V_^T)

6ZDIFGQJSF

4OOQ^^ZU]Q^!P`!RZ`]

CQ!WbY\\U!cUbd!`_eb!ce``_bdUb!TYVV{bU^dc!ecdU^cY\Uc!
TU!SeYcc_^)!G_eb!RYU^!`_cYdY_^^Ub!\Q!WbY\\U!TQ^c!\U!V_eb'!QMCEGZ&MC!TVS!MG!
ISCFKO!CQQSPQSKa!GU!QPVTTGZ&MC!Zecae#Qe!V_^T)

;]UWWQ

" CUc!QSSUcc_YbUc!TU!f_dbU!V_eb!`UefU^d!|dbU!TYVV{bU^dc!U^!V_^SdY_^!Te!]_Tz\U)

@Z`RWQ!P`!RZ`]

CZ^U_UZY^!^`]!SWU^^Uk]Q^!XZ`WlQ^

G_cYdY_^!0

G_cYdY_^!/

G_cYdY_^!.

G_cYdY_^!-

G_cYdY_^!,

;NQSF!BCBSSBMSF

2GU!GTQCEG!GTU!SaTGSWa!CVX!CEEGTTPKSGT!FV!HPVS'!
<G!QMCEGZ!CVEVO!NCUaSKCV!KOHMCNNCDMG!PV!
TGOTKDMG!^!MC!UGNQaSCUVSG!FCOT!EG!
EPNQCSUKNGOU'



+,

.' A8GGBK4;8!8G!8AGE8G=8A

!!!!!.'*!

MUY\\Uj!w!SU!aeU!d_edUc!MGT!]Q^UddUc!TUc!Rb�\Uebc!Ud!S_]]Q^TUc!c_YU^d!{dUY^dc!Ud!aeU!\Q!SeYcY^YzbU!
c_Yd!Vb_YTU!QfQ^d!T#UVVUSdeUb!\U!^Udd_iQWU!Te!V_eb)!

9_^db~\Uj!cY!\Uc!`b_TeYdc!TU!^Udd_iQWU!c_^d!Q``b_ef{c!Ud!bUS_]]Q^T{c!`Qb!\U!VQRbYSQ^d!QfQ^d!TU!\Uc!
edY\YcUb)!E#edY\YcUj!`Qc!TU!Sbz]Uc!SQecdYaeUc'!TU!`_eTbUc!^Udd_iQ^dUc!QRbQcYfUc'!TUc!{`_^WUc!
QRbQcYfUc'!TUc!\QY^U!T#QSYUb!{`QYccUc!_e!TUc!_edY\c!Tebc!`_eb!{fYdUb!T#U^T_]]QWUb!\Uc!cebVQSUc)!JY!\Uc!
\YaeYTUc!T{R_bTU^d!Qed_eb!TU!f_dbU!V_eb'!\Uc!`QbdYUc!{]QY\\{Uc!`UefU^d!|dbU!U^T_]]QW{Uc)!
EUdd_iUj!Y]]{TYQdU]U^d!\Uc!\YaeYTUc!QiQ^d!T{R_bT{!QfUS!e^!`b_TeYd!Q``b_`bY{)

AQ__ZcMSQ!PQ!W"UY_l]UQ`]!ET!GNTQ
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KWXb!\^STa](!Ud]RcX^]P[!P]S!_aPRcXRP[!R^^ZTa!cWPc!fPb!\P]dUPRcdaTS!fXcW!cWT!_Pacb!P]S!\PcTaXP[b!

^U!WXVWTbc!`dP[Xch!fX[[!\TTc!h^da!R^^ZX]V!]TTSb!X]!TeTah!Pb_TRc*!9TU^aT!dbX]V!h^da!R^^ZTa(!_[TPbT!

aTPS!cWXb![TPU[Tc!RPaTUd[[h!c^!UX]S!^dc!P[[!Xcb!Ud]RcX^]b!P]S!PRWXTeT!cWT!QTbc!_^bbXQ[T!aTbd[cb*!8[^!

\^[\Q^!UZ_`MXXM`U[Z$!O[Z_UPQ^!`TQ!R[XX[cUZS!^QO[YYQZPM`U[Z_!`[!Mb[UP!MZe!\^[NXQY![^!
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aT]TfTS!P]S!cWPc!R^\QdbcX^]!_a^SdRcb!QT!SXbRWPaVTS!X]!PRR^aSP]RT!fXcW!cWT!aTVd[PcX^]b*!KWTaT!

\dbc!QT!P!]PcdaP[!eT]cX[PcX^]!T]^dVW!c^!_a^eXST!cWT!VPb!c^!QT!dbTS!X]!cWT!T]eXâ ]\T]c*!KWT!

PXaU[^f!\dbc!T]cTa!eXP!eT]cb!X]bcP[[TS!^]!fP[[b!X]!SXaTRc!R^]cPRc!fXcW!cWT!^dcbXST!$bTT!SXPVaP\!
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-,,R\!o%*!KWTbT!eT]cb!\dbc!cWTaTU^aT!WPeT!P!\X]X\d\!PaTP!^U!-,,!R\.!U^a!cWT!TUUTRcXeT!_PbbPVT!

^U!PXa*!KWTbT!eT]cb!bW^d[S!QT!^_T]!P]S!]TeTa!R[^bTS*!KWTh!bW^d[S!_aTUTaPQ[h!QT![^RPcTS!]TPa!cWT!

aTPa!^U!cWT!R^^ZTa!$U^a!cWT!PXa!X][Tc!>XV*!-!P]S!.%!P]S!^__^bXcT!cWT!Qda]c!VPbTb!RPdbTS!Qh!R^^ZX]V!

$U^a!TePRdPcX^]%!cWPc!Xb!c^!bPh!Pc![TPbc!-*4,\!PQ^eT!cWT!Va^d]S*!AU!h^d!RP]]^c!^_T]!cWTbT!eT]cb!
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7bMOaM`UZS!Na^Z`!SM_Q_
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^dcbXST!$>XV*!/%(!^a!P]!T[TRcaXRP[!eT]cX[Pc^a!X]bcP[[TS!^]!cWT!fX]S^f!^a!^dcbXST!fP[[!$>XV*!0%!c^!
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!!!!KWT!R^^ZTa!\Ph!QT!_[PRTS!]TPa!P]^cWTa!_XTRT!^U!Uda]XcdaT(!Qdc!\PZT!bdaT!cWPc!cWT!WTXVWc!^U!

bdaa^d]SX]V!Uda]XcdaT!S^Tb!]^c!TgRTTS!cWT!R^^ZTa!WTXVWc!$bTT!UXV*!1%*

!!!!AU!ZXcRWT]!Uda]XcdaT!PaT!PQ^eT!cWT!R^^ZTa(![TPeT!P!b_PRT!^U!Pc![TPbc!-,R\!QTcfTT]!cWT!bXSTb!^U!cWT!

R^^ZTa!P]S!cWT!Uda]XcdaT*

!!!!KWT!\X]X\d\!WTXVWc!QTcfTT]!cWT!R^^Zc^_!P]S!cWT!W^^S!$^a!fP[[!d]Xcb%!Xb!bW^f]!X]!>XV*!1*!KWT!

TgWPdbc!W^^S!\dbc!QT![^RPcTS!Pc![TPbc!21R\!Ua^\!cWT!R^^Zc^_*!AU!cWTaT!Xb!]^!W^^S(!cWT!WTXVWc!^U!
*

cWT!Uda]XcdaT![^RPcTS!PQ^eT!cWT!R^^Zc^_!\dbc!]^c!QT![Tbb!cWP]!3,R\

!!!!DTPeT!P!.R\!b_PRT!QTcfTT]!cWT!aTPa!^U!cWT!R^^ZTa!P]S!cWT!fP[[(!P]S!QTcfTT]!cWT!bXSTb!P]S!

PSYPRT]c!Uda]XcdaT*

!!!!HPh!PccT]cX^]!]^c!c^!_[PRT!cWT!R^^ZTa!]TPa!P!aTUaXVTaPc^a7!cWTaT!\dbc!QT!]^!U[P\\PQ[T!^a!

XV]XcPQ[T!\PcTaXP[b!bdRW!Pb!RdacPX](!R[^cW(!TcR***!cWPc!\Ph!TPbX[h!VTc!Qda]c*
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5[ZZQO`UZS!SM_!MZP!OTQOWUZS!XQMWMSQ

;^^ZTa!VPb!R^]]TRcX^]!\dbc!P[b^!QT!S^]T!Qh!P!`dP[XUXTS!cTRW]XRXP]!X]!R^\_[XP]RT!fXcW!

RdaaT]c!bcP]SPaSb!$PRR^aSX]V!c^!8acXR[T!-,!^U!cWT!GaSTa!^U!,.),4)-533!P]S!<*K*L!2-)-!ad[Tb!

aT`dXaX]V!^]!cWT!_X_T)T]S!cWT!_aTbT]RT!^U!P!R^]ca^[!eP[eT!U^a!]PcdaP[!VPb!fXcW!P!_aTbbdaT)

aT[TPbT!R^\_[XP]c!fXcW!F>!<!/2)/,/!bcP]SPaS*!KWXb!R^]ca^[!eP[eT!bTaeTb!c^!Rdc!cWT!VPb!

bd__[h!fWT]!cWT!R^^ZTa!Xb!]^c!dbTS%*!

>Xabc!RWTRZ!fWPc!ch_T!^U!VPb!Xb!X]bcP[[TS!^]!cWT!R^^ZTa*!KWXb!X]U^a\PcX^]!Xb!VXeT]!Qh!P!bcXRZTa!

^]!cWT!QPRZ!^U!cWT!R^^ZTa*!Ô d!RP]!UX]S!X]U^a\PcX^]!^]!cWT!ch_Tb!^U!VPbTb!P]S!X]YTRc^ab!X]!

cWT!cTRW]XRP[!SPcP!cPQ[T*!;WTRZ!cWPc!cWT!UTTSX]V!VPb!_aTbbdaT!Xb!R^\_[XP]c!fXcW!eP[dTb!^]!

cWT!cTRW]XRP[!SPcP!cPQ[T(!c^!QT!PQ[T!c^!VTc!cWT!\^bc!TUUXRXT]Rh!P]S!c^!T]bdaT!cWT![TPbc!

R^]bd\_cX^]*!AU!cWT!_aTbbdaT!^U!dbTS!VPb!Xb!SXUUTaT]c!cWP]!cWTbT!eP[dTb!^a!ePaXPQ[T(!Xc!Xb!

aT`dXaTS!c^!PUUXg!P]!PePX[PQ[T!_aTbbdaT!aTVd[Pc^a!^]!cWT!T]caP]RT!_X_T*!Ac!Xb!aT`dXaTS!c^!

R^]cPRc!P]!Rdbc^\Ta!bTaeXRT!c^!\PZT!cWTbT!PSYdbc\T]cb*

5[ZZQO`UZS!Na`MZQ!SM_!"9+(#!%!\^[\MZQ!"9+)#

KWT!cTRW]XRXP]!fX[[!UXabc!RWTRZ!cWT!VPb!PSYdbc\T]c!^]!h^da!R^^ZTa*!AU!Xc!Xb!bd__[XTS!X]!]PcdaP[!VPb(!

WT!\dbc!RWP]VT!cWT!X]YTRc^ab!$bTT!QT[^f%!c^!\PZT!Xc!dbPQ[T!Qh!QdcP]T!VPb*!A]bcP[[PcX^]!RP]!QT!

S^]T!TXcWTa!fXcW!P!b_TRXUXR!QdcP]T+_â _P]T!VPb!_X_T!b^[S!fXcW!.!R[X_b!^a!fXcW!P!b_TRXUXR!K>=E!

W^bT!\^d]cTS!fXcW!UXccX]Vb*

*

AU!h^d!\^d]c!P!QdcP]T+_a^_P]T!_X_T!fXcW!R^[[Pa(!cWT!QdcP]T!VPb!cX_!fXcW!VPb!bTP[!fX[[!QT!

X]bcP[[TS!̂ ]!cWT!R^^ZTa(!cWT!_X_T!fX[[!QT!STT_[h!UXccTS!̂ ]!cWXb!cX_!P]S!P!R^[[Pa!fX[[!QT!X]bcP[[TS!

Qh!cXVWcT]X]V!_a^_Ta[h(!Qdc!fXcW^dc!RdccX]V!cWT!_X_T*!<^!bP\T!U^a!eP[eT!$bTT!UXV*!3%*

KWT!aT`dXaTS!\PgX\d\![T]VcW!Xb!-*1\*!Ac!Xb!bQ^e!UY\[^`MZ`!`[!OTQOW!`TQ!Qd\U^e!PQMPXUZQ!

bcPcTS!^]!cWT!_X_T!P]S!RWP]VT!cWT!_X_T!QTU^aT!cWPc!SPcT!c^!T]bdaT!bPUTch

+87C@6!%
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_^bXcX^]TS!Pc!cWT!X]cT]STS!_^bXcX^](!Xc!Xb!]TRTbbPah!c^!

eTaXUh!cWT!d_VaPST* K̂ !S^!cWXb(!PSYdbc!cWT!0!PSYdbcPQ[T!UTTc!

Qh!cXVWcT]X]V!^a![^^bT]X]V!$>XV*!2%*!FTQ!O[[WQ^!Ya_`!NQ!

MN_[Xa`QXe!\[_U`U[ZQP!T[^Uf[Z`MXXe&

8SYdbc\T]c!RP]!QT!\PST!^]!P!\PgX\d\!WTXVWc!^U!/,\\*

MWT]!cWT!UTTc!PaT!_a^_Ta[h!PSYdbcTS(!h^d!bW^d[S!]^c!\^eT!

cWT!R^^ZTa!Qh!SaPVVX]V(!Qdc!Qh![XUcX]V!$S^!]^c![XUc!Qh!cWT!

WP]S[T!^U!cWT!S^^a%*
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cWT!R^^ZTa!bXST!P]S!Q^cc[T!bXST!$cXVWcT]!_a^_Ta[h!dbX]V!.!ZThb!Pb!bW^f]!X]!SXPVaP\!PQ^eT%

5[ZZQO`UZS!ZM`a^MX!SM_!"9*('9*-#

KWT!cTRW]XRXP]!\dbc!X]bcP[[!P!\TRWP]XRP[!_X_T!cX_!$K>=E%!PRR^aSX]V!c^!F>!<!/2-,,+/2-,/+/2-.-!

bcP]SPaS!P]S!R^]]TRc!cWT!R^^ZTa!PRR^aSX]V!c^!RdaaT]c!bcP]SPaSb

FTQ!\[UZ`_!`TM`!Ya_`!NQ!\MUP!M``QZ`U[Z!cTUXQ!O[ZZQO`UZS!`TQ!T[_Q2

! !!!!F^!_Pac!^U!cWT!W^bT!\dbc!R^\T!X]c^!R^]cPRc!fXcW!P!bdaUPRT!fXcW!WTPc!PQ^eT!1,n;!$cWT!\X]X\d\!

SXbcP]RT!QTcfTT]!cWT!W^bT!P]S!cWT!W^c!_Pacb!\dbc!QT!.,\\%*

!!!!@^bT![T]VcW!\dbc!]^c!TgRTTS!-*1\*

!!!!!KWT!_X_T!\dbc!]^c!QT!ad_cdaTS(!QT!cXVWcT]TS!^a!QT!U^[STS*

!!!!!KWT!W^bT!\dbc!]^c!c^dRW!c^!cWT!bWPa_!R^a]Tab(!\^QX[T!^QYTRcb(!P]S!\dbc!]^c!QT!STUTRcXeT*

! !!!!KWT!W^bT!\dbc!QT!cW^a^dVW[h!RWTRZTS!QTU^aT!\^d]cX]V!c^!T]bdaT!cWTaT!Xb!]^!\P]dUPRcdaX]V!

STUTRc*

! !!!!MWT]!cWT!VPb!Xb!R^]]TRcTS(!cWT!_X_T!bTP[X]V!bW^d[S!QT!RWTRZTS!fXcW!P!b_TRXUXR!QdQQ[T!_a^SdRc!

Qh!P!`dP[XUXTS!cTRW]XRXP]*!F^!!QdQQ[T!bW^d[S!!!P__TPa*!AU!cWTaT!PaT!QdQQ[Tb(!RWTRZ!cWT!R^]]TRcX^]!

Y X̂]c!P]S!aTS^!cWT!cTbc*!FTeTa!dbT!P![XVWcTa(!\PcRW(!TcRj!fWX[T!R^]SdRcX]V!cWXb!RWTRZ*

! !!!!KWT!cXVWcT]X]V!QdcP]T!VPb!_X_T!R^[[Pab!\dbc!QT!adbc)UaTT*

! !!!!KWT!W^bT!eP[XSXch!SPcT!bW^d[S!QT!RWTRZTS!aTVd[Pa[h*

! !!!!KWT!VPb!X][Tc!^U!cWXb!_a^SdRc!Xb!^]!cWT!aXVWc!bXST!^U!cWT!P__[XP]RT*!AU!R^]]TRcX^]!_^X]c!]TTSb!c^!QT!

\^eTS!c^!cWT![TUc!bXST!^U!cWT!P__[XP]RT(!h^d!RP]!aT`dTbc!P]!TgcT]bX^]!_X_T!Ua^\!h^da!PdcW^aXbTS!

bTaeXRT*
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MPa]X]V!6!KWT!U^[[^fX]V!_a^RTSdaTb!\dbc!QT!d]STacPZT]!Qh!PdcW^aXbTS!bTaeXRT!_Tab^]]T[*

Ô da!R^^ZTa!WPb!QTT]!STbXV]TS!c^!dbT!TXcWTa![X`dTUXTS!_Tca^[Td\!VPb!$_a^_P]T!^a!QdcP]T%(!^a!

]PcdaP[!VPb*!!KWT!VPb!Qda]Tab!RP]!QT!PSP_cTS!c^!cWTbT!SXUUTaT]c!ch_Tb!^U!VPb(!Qh!aT_[PRX]V!cWT!

R^aaTb_^]SX]V!X]YTRc^ab!P]S!PSYdbcX]V!cWT!\X]X\d\!U[P\T![T]VcW!^U!TPRW!Qda]Ta*!KWT!bcT_b!

QT[^f!\dbc!QT!bcaXRc[h!RPaaXTS!^dc6

;WP]VX]V!A]YTRc^ab6
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!!!JWdc!^UU!\PX]!VPb*

!!!IT\^eT!cWT!Qda]Ta!RP_!P]S!cWT!d__Ta!Qda]Ta!$>XVdaT!4%*

!!!!L]bRaTf!cWT!X]YTRc^ab*!>^a!cWXb(!dbT!P!3\\!b_P]]Ta!$>XVdaT!5%*

!!!!A]bcP[[!cWT!]Tf!X]YTRc^ab!X]!PRR^aSP]RT!fXcW!cWT!ch_T!^U!VPb!dbTS(!Pb!bW^f]!^]!cWT!cTRW]XRP[!SPcP!

cPQ[T*!9T!RPaTUd[!c^!cXVWcT]!bcaPXVWc!cWT!]Tf!X]YTRc^ab(!QTRPdbT!XU!h^d!\^d]c!cWT\!bXSTfPhb(!h^d!fX[[!

SP\PVT!cWT!cWaTPS!^U!cWT!aPRZ!P]S!cWT!aPRZ!fX[[!]TTS!c^!QT!RWP]VTS!$P]S!Xc!fX[[!]^c!QT!X]!VdPaP]cTT!

TgcT]c%*
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KWT!^eT]!Qda]Tab!PaT!UXccTS!Qh!P!bX]V[T!bRaTf!cWPc!Xb!_[PRTS!^]!cWT!cX_!^U!cWT!Qda]Ta*!

>^a!cWT!^eT]!Qda]Ta!$QT[^f%(!^_T]!cWT!^eT]!S^^a(!aT\^eT!cWT!bRaTfb!W^[SX]V!cWT![^fTa!bWTTc*!

G_T]!cWT!R^\_Pac\T]c!QT]TPcW!cWT!^eT]!$_d[[)S^f]!S^^a%!c^!PRRTbb!cWT!Uâ ]c!bRaTf![^RPcTS!^]!

cWT!Qda]Ta!$>XVdaT!--%*!AU!cWT!R^^ZTa!WPb!P!bdQ)^eT]!Ua^]c!(!h^d!\dbc!UXabc!SXb\P]c[T!cWT!^eT]!

S^^a!c^!VPX]!PRRTbb!c^!cWT!bRaTfb!W^[SX]V!cWT!bWTTc*!!
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IT\^eT!cWT!Qda]Ta!bRaTf(!P]S!\^eT!cWT!Qda]Ta!SXPV^]P[[h!c^!PRRTbb!cWT!X]YTRc^a!Pc!cWT!aTPa!

Q^cc^\!^U!cWT!\dUU[T!^eT]!$>XVdaT!--%*

L]bRaTf!cWT!X]YTRc^ab*!>^a!cWXb(!dbT!P!3\\!b_P]]Ta*!A]bcP[[!cWT!]Tf!X]YTRc^ab!X]!PRR^aSP]RT!fXcW!

cWT!ch_T!^U!VPb!dbTS(!Pb!bW^f]!^]!cWT!cTRW]XRP[!SPcP!cPQ[T*!9T!RPaTUd[!c^!cXVWcT]!bcaPXVWc!cWT!]Tf!

X]YTRc^ab(!QTRPdbT!XU!h^d!\^d]c!cWT\!bXSTfPhb(!h^d!fX[[!SP\PVT!cWT!cWaTPS!^U!cWT!aPRZ!P]S!cWT!

aPRZ!fX[[!]TTS!c^!QT!RWP]VTS!$P]S!Xc!fX[[!]^c!QT!X]!VdPaP]cTT!TgcT]c%*

3PVa_`UZS!`TQ!RXMYQ!`[!YUZUYaY![Z!`TQ!bMXbQ

KWT!U[P\T![T]VcW!Pc!\X]X\d\!_^bXcX^]!Xb!PSYdbcTS!fXcW!P!U[Pc!bRaTf![^RPcTS!^]!cWT!eP[eT*!>^a!eP[eTb!
fXcW!cWTa\^R^d_[T(!cWT!bRaTf!Xb![^RPcTS!^]!cWT!bXST!^U!cWT!eP[eT!b_X]S[T!$>XVdaT!-.%*!

K̂ !STcTa\X]T!cWT!\X]*!_^bXcX^](!XV]XcT!cWT!Qda]Tab!^]T!PUcTa!P]^cWTa!P]S!bTc!cWT\!Pc!\X]X\d\!

_^bXcX^]*!MXcW!cWT!WT[_!^U!P!b\P[[!bRaTfSaXeTa!UPbcT]!^a![^^bT]!cWT!Qh!_Pbb!bRaTf!Pa^d]S!5,!

STVaTTb*!MWT]!cWT!U[P\T!WPb!P![T]VcW!^U!Pc![TPbc!0\\(!cWT!PSYdbc\T]c!Xb!R^aaTRc*!>^a!R^]câ [(!\PZT!

bdaT!cWPc!cWT!U[P\T!S^Tb!]^c!SXT!^dc!fWT]!_PbbX]V!Ua^\!cWT!\PgX\d\!_^bXcX^]!c^!cWT!\X]X\d\!

_^bXcX^]*!;aTPcT!P]!PacXUXRXP[!fX]S!fXcW!h^da!WP]S!c^fPaS!cWT!U[P\T!c^!bTT!XU!cWT!U[P\Tb!PaT!bcPQ[T*
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S^^a!.)/!cX\Tb!c^!RWTRZ!cWT!bcPQX[Xch!^U!cWT!Qda]Ta!U[P\T*

<daX]V!cWT!R^]eTabX^]!Ua^\!DH?!c^!F?(!cWT!Qh_Pbb!bRaTf!\dbc!QT!d]bRaTfTS*!MWT]!R^]eTacX]V!

Ua^\!F?!c^!DH?(!cWT!bP\T!bRaTf!\dbc!QT!cXVWcT]TS!d_*!<daX]V!cWXb!PSYdbc\T]c(!\PZT!bdaT!cWT!

R^^ZTa!Xb!d]_[dVVTS!P]S!cWT!VPb!bd__[h!Xb!^_T]*
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ITVd[Pa[h!RWTRZ!cWT!Tg_Xah!SPcT!^U!h^da!R^^ZTa!VPb!_X_T*!MWT]!cWT!Tg_Xah!SPcT!Xb!aTPRWTS(!Xc!Xb!

]TRTbbPah!c^!RWP]VT!cWT!W^bT*

KWTbT!_X_Tb!PaT!PePX[PQ[T!^]!cWT!\PaZTc!P]S!\dbc!QT!R^]bXbcT]c!fXcW!RdaaT]c!bcP]SPaSb*!

8UcTa!RWP]VX]V!cWT!W^bT(!h^d!bW^d[S!RWTRZ!cWPc!cWTaT!Xb!]^![TPZPVT!Qh!aTUTaaX]V!c^!cWT!

X]U^a\PcX^]!X]!cWT!PQ^eT!_PaPVaP_W6!;^]]TRcX]V!VPb!P]S!RWTRZX]V![TPZPVT*
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!!!<SZU`UZS!`TQ!Na^ZQ^_

KWT!bh\Q^[b!^U!cWT![TeTab!^]!cWT!R^]ca^[!_P]T[!X]SXRPcT!cWT!_^bXcX^]!^U!cWT!Qda]Ta*

@MZaMX!<SZU`U[Z![R!`TQ!9M_!4a^ZQ^_

AU!h^da!R^^ZTa!Xb!]^c!UXccTS!fXcW!T[TRcaXRP[!XV]XcX^]!^a!X]!RPbT!cWTaT!Xb!P!UPX[daT!X]!cWT!VaXS(!U^[[^f!

cWT!_a^RTSdaTb![XbcTS!QT[^f6

8[^!O[[W`[\!Na^ZQ^_2!K̂ !cda]!^]T!^U!cWT!Qda]Tab(!_aTbb!P]S!cda]!cWT!eP[eT![TeTa!R^]RTa]TS!

R^d]cTaR[^RZfXbT!d]cX[!\PgX\d\!_^bXcX^]!P]S!X\\TSXPcT[h!XV]XcT!P!\PcRW!^a!VPb![XVWcTa!]TPa!

cWT!Ra^f]!Qda]Ta!W^[Tb*!E^eT!cWT!XV]XcX^]!b^daRT!PfPh!Pb!b^^]!Pb!h^d!bTT!P!bcPQ[T!U[P\T*

8[^!O[[W`[\!Na^ZQ^_!cU`T!`TQ^Y[O[a\XQ2!;^^Zc^_b!UXccTS!fXcW!bPUTch!cWTa\^R^d_[T!_â eXST!

bTRdaXch!fWT]!cWT!U[P\T!V^Tb!^dc!PRRXST]cP[[h*!>^a!cWXb!aTPb^](!SdaX]V!cWT!\P]dP[!XV]XcX^](!_aTbb!

P]S!W^[S!cWT!eP[eT![TeTa!d]cX[!h^d!bTT!bcPQ[T!U[P\Tb*!AU!cWT!U[P\Tb!aT\PX]!d]bcPQ[T!PUcTa!aT[TPbX]V!

cWT!Qdcc^](!aT_TPc!cWT!_a^RTSdaT*!AU!cWT!U[P\T!V^Tb!^dc(!cWT!cWTa\^R^d_[T!bhbcT\!fX[[!R[^bT!^UU!

cWT!bPXS!VPb!eP[eT!c^fPaSb!cWT!Qda]Ta!P]S!fX[[!_aTeT]c!P]h!PRRd\d[PcX^]!^U!d]Qda]TS!VPb*!Ô d!

\dbc!fPXc!Pc![TPbc!5,!bTR^]Sb!QTU^aT!aT)XV]XcX]V!P!VPb!Qda]Ta!PUcTa!P]!Pdc^\PcXR!Rdc*

8[^!`TQ![bQZ!Na^ZQ^!"RU``QP!cU`T!`TQ^Y[O[a\XQ#2!8[[!^eT]!Qda]Tab!PaT!UXccTS!fXcW!bPUTch!

cWTa\^R^d_[T!P]S!_a^eXST!bTRdaXch!fWT]!cWT!U[P\T!V^Tb!^dc!PRRXST]cP[[h*!K̂ !XV]XcT!cWT!^eT]!

Qda]Ta(!_aTbb!P]S!cda]!cWT!^eT]!eP[eT![TeTa!R^d]cTaR[^RZfXbT!d]cX[!Xc!aTPRWTb!\PgX\d\!_^bXcX^]*!!

MWX[T!_aTbbX]V!cWT![TeTa(!X\\TSXPcT[h!XV]XcT!P!\PcRW!^a!VPb![XVWcTa!]TPa!cWT!XV]XcX^]!W^[T![^RPcTS!

^]!cWT![TUc!Ua^]c!̂ U!cWT!Qda]Ta*!G]RT!cWT!Qda]Ta!Xb![Xc!fXcW!P!bcTPSh!U[P\T(!fXcWSaPf!cWT!XV]XcX^]!

b^daRT!Pc!^]RT!P]S!W^[S!_aTbbTS!U^a!PQ^dc!/!bTR^]Sb*!AU!cWT!U[P\Tb!aT\PX]!Rdc!^dc!PUcTa!

aT[TPbX]V!cWT!Z]^Q(!aT_TPc!cWT!!_a^RTSdaT*!AU!cWT!U[P\T!V^Tb!^dc(!cWT!cWTa\^R^d_[T!bhbcT\!fX[[!

bWdc!^UU!cWT!VPb!X][Tc!^U!cWT!^eT]!eP[eT!c^fPaSb!cWT!Qda]Ta!P]S!fX[[!_aTeT]c!P]h!PRRd\d[PcX^]!̂ U!

d]Qda]TS!VPb*!AU!cWT!^eT]!Qda]Ta!S^Tb!]^c!XV]XcT!PUcTa!h^d!ZTT_!cWT!Qda]Ta!Z]^Q!_aTbbTS!U^a!Pc!

[TPbc!/,!bTR^]Sb(!^_T]!cWT!^eT]!S^^a!P]S!S^!]^c!PccT\_c!aT)XV]XcX^]!d]cX[!Pc![TPbc!5,!bTR^]Sb*!

MWT]!^eT]!U[P\Tb!V^!^dc!PRRXST]cP[[h(!aT_TPc!cWT!bP\T!_a^RTSdaT*
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8UcTa! cWT! XV]XcX^](! RWTRZ! cWT! U[P\Tb! eXbdP[[h*! AU! h^d! bTT!
hT[[^f!cX_(![XUcTS!^a!d]bcPQ[T!U[P\Tb7!cda]!cWT!VPb!U[^f!̂ UU(!
P]S!RWTRZ!cWT!_^bXcX^]!̂ U!Qda]Ta!RP_b!P]S!Ra^f]b!$UXV*-1%*

KPZT!]^cT6!cWTbT!PaT!eTah!W^c(![Tc!cWT\!R^^[!c^!Pe^XS!Qda]X]V!

h^dabT[U*!9T!RPaTUd[!cWPc!]^![X`dXS!U[^fb!X]bXST!cWT!Qda]Tab*!AU!

cWT!U[P\Tb!PRRXST]cP[[h!TbRP_T!Uâ \!cWT!Qda]Ta(!R[^bT!cWT!

eP[eTb(!eT]cX[PcT!cWT!ZXcRWT]!fXcW!UaTbW!PXa(!P]S!fPXc!Pc![TPbc!5,!

bTR^]Sb!QTU^aT!aT)XV]XcX]V*

!K̂ !bc^_!cWT!R^^ZX]V(!cda]!cWT!Qda]Ta![TeTa!R[^RZfXbT!d]cX[!cWT!

\PaZ!^]!cWT![TeTa!Xb!UPRX]V!cWT!_^X]c!#,#!$[TeTa!\PaZ!d_%*

Ô da!R^^Zc^_!Xb!UXccTS!fXcW!Qda]Tab!^U!SXUUTaT]c!SXP\TcTab*!

!KWT!RWTP_Tbc!

fPh!c^!dbT!cWT!VPb!Xb!c^!aTSdRT!cWT!U[P\T!c^!\X]X\d\!_^bXcX^]!^]RT!h^d!aTPRW!Q^X[X]V!_^X]c*!!Ac!Xb!

aTR^\\T]STS!c^!P[fPhb!R^eTa!h^da!R^^ZX]V!_P]*

IP_XS!9da]Ta6!..).2R\!

JT\X)aP_XS!Qda]Ta!-0)..R\!

8dgX[XPah!Qda]Ta6! -.)-4R\

A]!^aSTa!c^!^QcPX]!cWT!\^bc!TUUXRXT]Rh!

Ua^\!cWT!R^^ZTab(!_Ph!PccT]cX^]!c^!cWT!bXiTb!^U!bPdRT_P]b!cWPc!h^d!_dc!cWT!^]!cWT!R^^ZTab!P]S!

2'0+!796+!8.'8!8.+!7'9)+5'37!WPeT!U[Pc!QPbTb*!<^!]^c!dbT!bPdRT_P]b!fXcW!R^]RPeT!^a!R^]eTg!

Q^cc^\!c^!Pe^XS!fPbcX]V!T]TaVh*!!LbT!_a^_Ta)bXiTS!bPdRT_P]b!R^aaTb_^]SX]V!c^!cWT!U[P\T7!XU!h^d!

dbT!R^]cPX]Tab!b\P[[Ta!cWP]!cW^bT!b_TRXUXTS!QT[^f(!h^d!fX[[!WPeT!fPbcTS!T]TaVh*

MWT]!]^c!dbX]V!h^da!R^^ZTa!U^a!P![^]V!fWX[T(!P[fPhb!R[^bT!cWT!VPb!X][Tc!eP[eT*
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MWT]!h^d!]TTS!c^!_aTWTPc!cWT!^eT](!fT!aTR^\\T]S!h^d!S^!b^!-,!\X]dcTb!QTU^aT!_[PRX]V!P!SXbW*!

>^a!aTRX_Tb!]TTSX]V!WXVW!cT\_TaPcdaTb(!T*V*!QaTPS(!_PbcaXTb(!bR^]Tb(!b^dUU[Tb(!TcR***(!QTbc!aTbd[cb!

PaT!PRWXTeTS!XU!cWT!^eT]!Xb!_aTWTPcTS!UXabc*!>^a!QTbc!aTbd[cb!fWT]!R^^ZX]V!,64?+3!46!)./11+*!,44*!

P[fPhb!_aTWTPc!cWT!^eT]!UXabc*
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RPZT!_P]b(!^eT]!_[PcTb!b_TRXP[[h!PSP_cTS!c^!^eT]!QPZX]V(!fWXRW!h^d!\Ph!UX]S!^]!cWT!\PaZTc*

!!!!EPZT!bdaT!h^d!U^[[^f!cWT!X]bcadRcX^]b!VXeT]!Qh!cWT!\P]dUPRcdaTa!^]!cWT!_^bbXQ[T!dbT!^U!cWT!

SXbWTb*!AU!b\P[[!bXiTS!R^]cPX]Tab!PaT!dbTS(!_[PRT!cWT\!^]!cWT!7.+1,!bdRW!cWPc!cWTh!PaT!_aTRXbT[h!X]!

cWT!\XSS[T!^U!cWT!fXaT*!KWT!U^[[^fX]V!X]bcadRcX^]b!bW^d[S!P[b^!QT!U^[[^fTS!U^a!P[[!V[PiTS!SXbWTb*

!!!!AU!U^^S!U^a!R^^ZX]V!S^Tb!]^c!R^eTa!cWT!T]cXaT!bdaUPRT!^U!cWT!R^^Zc^_(!XU!Xc!Xb!U^^S!Ua^\!cWT!UaTTiTa(!

cWT!86'>!\Ph!d]STaV^!RWP]VTb!X]!bWP_T!SdT!c^!WXVW!cT\_TaPcdaTb!RPdbTS!Qh!R^^ZX]V*!KWT!86'>!

fX[[!cPZT!QPRZ!Xcb!^aXVX]P[!bWP_T!^][h!fWT]!Xc!WPb!R^\_[TcT[h!R^^[TS!PUcTa!R^^ZX]V*!KWXb!Xb!P!

_TaUTRc[h!]^a\P[!_WT]^\T]^]!RPdbTS!Qh!WTPc!caP]bUTa*

!!!!AU!h^d!dbT!SXbWTb!P]S!^cWTa!V[PbbfPaT!U^a!R^^ZX]V(!S^!]^c!Tg_^bT!SXaTRc[h!c^!R^[S!PUcTa!cPZX]V!

cWT\!^dc!^U!cWT!^eT]*!<^!]^c!_[PRT!^]!R^[S!^a!fTc!bdaUPRTb*!H[PRT!cWT\!^]!P!Sah!ZXcRWT]!c^fT[!^a!

^]!P!caXeTc(!P]S!\PZT!bdaT!cWTh!R^^[!b[^f[h(!b^!Pb!c^!_aTeT]c!cWT\!Ua^\!QaTPZX]V*
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6<7E7E!;3A64G5;!IGD67!8iD!H7DE5;<767A7!@B67??7!7<A7D!D7<;7!
H7D83EEF'!7E!>3AA!E7<A%!63EE!<;D!97DgF!i47D!7<A<97!7<97AE5;38F7A%!6<7!
<A!6<7E7@!;3A64G5;!7D?gGF7DF!IGD67A!A<5;F!H7D8i9F'!35;F7A!E<7!3G8!

6<7!3GE6Di5>7%!6<7!7<A7!344<?6GA9!;347A%!Ig;D7A6!E<7!6<7E7!
47FD<74E3A?7<FGA9!?7E7A'

3VVQOWOSXO!ESMRO\ROS^]RSXaOS]O!
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_XN!kV^O\!_XN!CO\]YXOX!WS^!OSXQO]MR\kXU^OX!
ZRc]S]MROX%!]OX]Y\S]MROX!YNO\!QOS]^SQOX!
8kRSQUOS^OX!YNO\!WKXQOVXNO\!7\PKR\_XQ!_XN!
IS]]OX!`O\aOXNO^!aO\NOX%!aOXX!]SO!_X^O\!
3_P]SMR^!]SXN!YNO\!K_]PmR\VSMRO!3XVOS^_XQ!d_\!
4OX_^d_XQ!NO]!9O\k^O]!SX!OSXO\!]SMRO\OX!IOS]O!
O\RKV^OX!RKLOX!_XN!NSO!NKWS^!`O\L_XNOXOX!
9OPKR\OX!`O\]^OROX'!>SXNO\!Nm\POX!XSMR^!WS^!
NOW!9O\k^!]ZSOVOX'!DOSXSQ_XQ!_XN!IK\^_XQ!NK\P!
XSMR^!`YX!>SXNO\X!YRXO!3_P]SMR^!O\PYVQOX'!

I3DAGA92!6K]!9O\k^!_XN!NSO!d_QkXQVSMROX!
FOSVO!aO\NOX!akR\OXN!NO]!9OL\K_MR]!ROSj'!
3MR^OX!ESO!NK\K_P%!NK]]!ESO!XSMR^!NSO!
;OSdOVOWOX^O!LO\mR\OX'!>SXNO\!_X^O\!0!=KR\OX!
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aO\NOX!UYX^SX_SO\VSMR!mLO\aKMR^'!!
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I3DAGA92! IOXX! NSO! BLO\PVkMRO! \S]]SQ! S]^%!
]MRKV^OX!ESO!NK]!9O\k^!K_]%!_W!NSO!9OPKR\!OSXO]!
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Ob^O\XO! JOS^QOLO\! YNO\! OSX! ]OZK\K^O]!
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J_\! HO\WOSN_XQ! `YW! >SZZOX! NO]! 9O\k^O]!
Wm]]OX! NSO! ]^KLSVS]SO\OXNOX! ;KV^O\_XQOX!
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IkR\OXN!NO\!HO\aOXN_XQ!aS\N!NK]!9O\k^!ROSj'!3MR^OX!
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NO]!4KMU\K_W]!LO\mR\OX'!!

9\SPPO!NSO!akR\OXN!NO\!HO\aOXN_XQ! !Pm\!U_\dO!JOS^!SW!
XY\WKVOX! 9OL\K_MR! QORKV^OX! a_\NOX! UlXXOX! ROSj!
aO\NOX
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4O\]^OX!NO\!9VK]]MROSLO!PmR\OX!UKXX'!

HO\aOXNOX!ESO!UOSXO!6KWZP\OSXSQO\!d_\!DOSXSQ_XQ!NO]!
9O\k^O]'
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HBDE<5;F2!6SO!K_jOX!d_QkXQVSMROX!FOSVO!UlXXOX!]OR\!
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;KV^OX!ESO!UVOSXO!>SXNO\!PO\X!̀ YX!NOW!9O\k^'!

R\! 9O\k^! a_\NO! SX! iLO\OSX]^SWW_XQ! WS^! NOX!
OSX]MRVkQSQOX!VYUKVOX!_XN!SX^O\XK^SYXKVOX!AY\WOX!_XN!
HY\]MR\SP^OX!RO\QO]^OVV^'

IK\^_XQ]&_XN!DOZK\K^_\K\LOS^OX!Nm\POX!X_\!̀ YX!K_^Y\S]SO\^OX!EO\`SMO&FOMRXSUO\X!̀ Y\QOXYWWOX!aO\NOX'!
<X]^KVVK^SYX]&_XN!DOZK\K^_\K\LOS^OX%!NSO!N_\MR!XSMR^!K_^Y\S]SO\^O!FOMRXSUO\!N_\MRQOPmR\^!a_\NOX%!UlXXOX!
ESO!QOPkR\NOX'!=OQVSMRO!@YNSPSUK^SYX!NO\!̂ OMRXS]MROX!7SQOX]MRKP^OX!NO]!9O\k^O]!S]^!QOPkR\VSMR!!_XN!NKRO\!
`O\LY^OX'

E^OVVOX! ESO! `Y\! NO\! <X]^KVVK^SYX! ]SMRO\%! NK]]! NSO! VYUKVOX! AO^dLONSXQ_XQOX! #9K]^cZ! _XN!
9K]N\_MU!YNO\!E^\YW&EZKXX_XQ&_XN!8\O[_OXd$!_XN!NSO!3XZK]]_XQ!NO]!9O\k^O]!UYWZK^SLOV!
]SXN'!6SO!3XZK]]_XQ]LONSXQ_XQOX!NSO]O]!9O\k^O]!]SXN!K_P!NOW!FcZOX]MRSVN!KXQOQOLOX

HBDE<5;F2!6SO]O]!9O\k^!S]^!X_\!S]^!X_\!d_W!>YMROX!`YX!EZOS]OX!_XN!Pm\!NOX!9OL\K_MR!SW!
;K_]RKV^!LO]^SWW^!_XN!]YVV^O!XSMR^!Pm\!KXNO\O!JaOMUO!YNO\!K_P!OSXO\!KXNO\OX!3XaOXN_XQ%!d'!
4' Pm\! QOaO\LVSMRO! _XN! SXN_]^\SOVVO! 3XaOXN_XQ! YNO\! SX! OSXOW! UYWWO\dSOVVOX! GWPOVN
`O\aOXNO^!aO\NOX'

;OLOX!YNO\!̀ O\]MRSOLOX!ESO!NK]!9O\k^!XSMR^!N_\MR!JSOROX!KW!Fm\Q\SPP'

6SO]O]! 9O\k^! S]^! XSMR^! KX! OSX! 3Ld_Q]QO\k^! Pm\! HO\L\OXX_XQ]Z\YN_U^O! KXQO]MRVY]]OX'! 7]! W_]]! SX!
iLO\OSX]^SWW_XQ!WS^!NOX!KU^_OVV!QmV^SQOX!<X]^KVVK^SYX]\SMR^VSXSOX!OSXQOLK_^!_XN!KXQO]MRVY]]OX!aO\NOX'!
4O]YXNO\O]!3_QOXWO\U!S]^!NKLOS!K_P!NSO!\OVO`KX^OX!DSMR^VSXSOX!LOdmQVSMR!NO\!4OVmP^_XQ!d_!\SMR^OX'!#A_\!Pm\!
9K]QO\k^O$

IOXX!NO\!4\OXXO\!XKMR!*.!EOU_XNOX!XYMR!SWWO\!XSMR^!Vk_P^%!]^YZZOX!ESO!SRX%!lPPXOX!ESO!NSO!4KMU\K_W^m\!
_XN(YNO\! aK\^OX!ESO!WSXNO]^OX]!*! @SX_^O%! LO`Y\! ESO!XYMRWKV]! `O\]_MROX%! SRX! d_! dmXNOX'! #A_\! Pm\!
9K]QO\k^O$

IOXX!NO\!4\OXXO\!XKMR!*.!EOU_XNOX!XYMR!SWWO\!XSMR^!Vk_P^%!]^YZZOX!ESO!SRX%!lPPXOX!ESO!NSO!4KMU\K_W^m\!
_XN(YNO\! aK\^OX!ESO!WSXNO]^OX]!*! @SX_^O%! LO`Y\! ESO!XYMRWKV]! `O\]_MROX%! SRX! d_! dmXNOX'! #A_\! Pm\!
9K]QO\k^O$

6SO]O!3XVOS^_XQOX! ]SXN!X_\! QmV^SQ%!aOXX!NK]!?KXN&EcWLYV!K_P! NOW!9O\k^!KXQOdOSQ^!aS\N'!IOXX!NK]!
EcWLYV!XSMR^!K_P!NOW!9O\k^! KXQOdOSQ^!aS\N%! S]^!O]!XY^aOXNSQ%!NSO! ^OMRXS]MROX!3XaOS]_XQOX%!NSO!NSO!
O\PY\NO\VSMROX!3XaOS]_XQOX!d_\!gXNO\_XQ!NO]!9O\k^O]!KX!NSO!4ONSXQ_XQOX!NO\!A_^d_XQ!NO]!?KXNO]!
LSO^OX%!d_!LOdSOROX'!#A_\!Pm\!9K]QO\k^O$

7]!a_\NOX!KVVO!O\NOXUVSMROX!ESMRO\ROS^]`Y\UOR\_XQOX!QO^\YPPOX%!_W!<R\O!ESMRO\ROS^!d_!QK\KX^SO\OX'!6K!
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HO\WOSNOX!ESO!EMRVkQO!K_P!NK]!9VK]!N_\MR!J_LORl\QO\k^O'

E^OVVOX!ESO!]SMRO\%!NK]]!NK]!AO^dUKLOV!akR\OXN!NO\!<X]^KVVK^SYX!XSMR^!OSXQOUVOWW^!S]^'!IS\N!NK]!AO^dUKLOV!
LO]MRkNSQ^%!W_]]!O]!̀ YW!;O\]^OVVO\%!NOW!HO\^\SOL!YNO\!OSXO\!kRXVSMR![_KVSPSdSO\^OX!CO\]YX!O\]O^d^!aO\NOX%!
_W!OSXO!9OPkR\N_XQ!d_!̀ O\WOSNOX'

?K]]OX!ESO!>SXNO\!XSOWKV]!K_P!NSO!4KMU\K_W^m\!UVO^^O\X!YNO\!NK\K_P!]S^dOX%!aOXX!NSO]O!YPPOX!S]^'
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6K]!9O\k^!W_]]!`YX!OSXOW!K_^Y\S]SO\^OX!FOMRXSUO\!K_PQO]^OVV^!_XN!SX!4O^\SOL!QOXYWWOX!aO\NOX'!6O\!
;O\]^OVVO\!S]^!XSMR^!`O\KX^aY\^VSMR!Pm\!EMRkNOX%!NSO!N_\MR!PORVO\RKP^O!3_P]^OVV_XQ!_XN!@YX^KQO!N_\MR!
XSMR^!K_^Y\S]SO\^O!CO\]YXOX!`O\_\]KMR^!aO\NOX!UlXX^OX'!

IOXX!ESO!NK]!9O\k^!K_]ZKMUOX%!]^OVVOX!ESO!]SMRO\%!NK]]!O]!XSMR^!akR\OXN!NO]!F\KX]ZY\^]!LO]MRkNSQ^!
a_\NO'!IOXX!ESO!S\QOXNaOVMRO!4O]MRkNSQ_XQOX!OX^NOMUOX%!XORWOX!ESO!NK]!9O\k^!UOSXO]PKVV]!SX!
4O^\SOL!_XN!UYX^KU^SO\OX!ESO!_WQOROXN!NOX!K_^Y\S]SO\^OX!IK\^_XQ]NSOX]^'!6K!NSO!Pm\!NSO!HO\ZKMU_XQ!
`O\aOXNO^OX!@K^O\SKVSOX!#AcVYX%!;OP^UVKWWO\X%!E^c\YZY\!O^M'$!Pm\!>SXNO\!QOPkR\VSMR!]OSX!UlXXOX%!
]YVV^OX!ESO!NSO]O!OSX]KWWOVX!_XN!]YPY\^!OX^]Y\QOX'!

EMRm^dOX!ESO!NK]!9O\k^!`Y\!GWaOV^OSXPVm]]OX'!EO^dOX!ESO!O]!XSOWKV]!7SXPVm]]OX!aSO!EYXXO%!DOQOX%!
EMRXOO!YNO\!E^K_L!O^M'!3_]'!

6SO!_WQOLOXNOX!@K^O\SKVSOX!NO]!9O\k^O]!#EMRKV^]MR\KXU$!Wm]]OX!OSXO\!FOWZO\K^_\!`YX!WSXNO]^OX]!
*))!f!5!]^KXNRKV^OX'!

IkR\OXN!NO\!HO\aOXN_XQ!!

IOXX!ESO!<R\OX!;O\N!NK]!O\]^O!@KV!OSX]MRKV^OX%!UYWW^!O]!d_!OSXO\!QOaS]]OX!9O\_MR]OX^aSMUV_XQ%!
NSO!`YX!NOX!<]YVSO\WK^O\SKVSOX!_XN!NOX!;OSdOVOWOX^OX!RO\\mR\^'!6O]RKVL!]YVV^OX!ESO!NOX!;O\N!`Y\!NO\!
O\]^OX!HO\aOXN_XQ!LOS!WKbSWKVO\!FOWZO\K^_\!Pm\!-.!@SX_^OX!VOO\!LO^\OSLOX'!4S^^O!VmP^OX!ESO!akR\OXN!
NSO]O\!JOS^!NSO!GWQOL_XQ%!SX!aOVMRO\!NK]!C\YN_U^!

IkR\OXN!NO\!HO\aOXN_XQ!UlXXOX!NSO!k_jO\OX!_XN!SXXO\OX!BLO\PVkMROX!NO]!BPOX]!ROSj!aO\NOX'!
IOXX!ESO!NSO!4KMU\K_W^m\!lPPXOX%!^\O^OX!ESO!O^aK]!d_\mMU%!_W!NOW!K_]!NOW!4KMU\K_W!
OX^aOSMROXNOX!ROSjOX!6KWZP!K_]d_aOSMROX'!7]!UKXX!NSO!9OPKR\!`YX!HO\L\OXX_XQOX!LO]^OROX'

?OQOX!ESO!UOSXO!OX^dmXNVSMROX!YNO\!L\OXXLK\OX!@K^O\SKVSOX%!SX!NK]!9O\k^!YNO\!SX!NSO!AkRO!NO]!
9O\k^O]%!aOXX!O]!SX!4O^\SOL!S]^'

HO\aOXNOX!ESO!]^O^]!RS^dOLO]^kXNSQO!;KXN]MR_RO%!aOXX!ESO!AKR\_XQ]WS^^OV!SX!NOX!;O\N!QOLOX!YNO\!
RO\K_]XORWOX'

?K]]OX!ESO!NOX!;O\N!LOSW!>YMROX!WS^!PO]^OX!YNO\!PVm]]SQOX!8O^^OX!XSMR^!_XLOK_P]SMR^SQ^'!6SO]O!
UlXX^OX!LOS!]OR\!RYROX!FOWZO\K^_\OX!d_!L\OXXOX!LOQSXXOX'!9SOjOX!ESO!XSOWKV]!IK]]O\!SX!
L\OXXOXNO]!8O^^!YNO\!hV'!6OMUOX!ESO!NSO!>K]]O\YVVO!YNO\!CPKXXO!WS^!NOW!6OMUOV!d_%!_W!NSO!
8VKWWOX!d_!O\]^SMUOX!_XN!]MRKV^OX!ESO!NOX!;O\N!KL'!

CY]S^SYXSO\OX!ESO!CPKXXOX!SWWO\!mLO\!NO\!@S^^O!NO\!>YMRdYXO%!_XN!N\OROX!ESO!NSO!9\SPPO!SX!OSXO!
]SMRO\O!CY]S^SYX%!NKWS^!]SO!XSMR^!QO]MRVKQOX!YNO\!KXQOPK]]^!aO\NOX!UlXXOX'

IOXX!NK]!9O\k^!VkXQO\O!JOS^!!XSMR^!LOX_^d^!aS\N%!dSOROX!ESO!NOX!AO^d]^OMUO\!K_]!NO\!E^OMUNY]O'!
;KV^OX!ESO!NOX!AO^dRK_Z^]MRKV^O\!K_]QO]MRKV^O^'!6\OROX!ESO!K_MR!NOX!9K]d_P_R\RKRX!KL%!aOXX!ESO!
NK]!9O\k^!XSMR^!`O\aOXNOX'

!3MR^OX!ESO!]^O^]!NK\K_P%!NK]]!NSO!DOQVO\!SX!NO\!CY]S^SYX!")"!#E^YZ$%!aOXX!NO\!;O\N!XSMR^!SX!4O^\SOL!S]^'



-

%# E0@=78=E48A4

E^OVVOX!ESO!XSOWKV]!O^aK]!K_P!NSO!4KMU\YR\^m\!YNO\!NOX!3_]d_Q%!aOXX!NSO]O!YPPOX!]SXN'!6KN_\MR!
UlXX^O!NK]!9O\k^!USZZOX!YNO\!NSO!>VKZZO!LO]MRkNSQ^!aO\NOX'

9OLOX!ESO!UOSXO!]MRaO\OX!9OQOX]^kXNO!YNO\!OX^dmXNVSMRO%!L\OXXLK\O!BLTOU^O!#AcVYX%!CVK]^SULO_^OV%!
CKZSO\%!E^YPP!O^M'$!SX!NSO!_X^O\O!3_]dSORVKNO'!6Kd_!QORl\OX!>YMRQO]MRS\\!WS^!J_LORl\!K_]!>_X]^]^YPP!
#d'4'!9\SPPO$'

;kXQOX!ESO!UOSXO!;KXN^mMRO\%!9O]MRS\\^mMRO\!YNO\!>VOSN_XQ!K_P!NK]!9O\k^!YNO\!K_P!]OSXO!9\SPPO'

DOSXSQ_XQ!_XN!IK\^_XQ2

EMRKV^OX!ESO!NK]!9O\k^!K_]%!LO`Y\!ESO!S\QOXNaOVMRO!DOSXSQ_XQ]&!YNO\!IK\^_XQ]K\LOS^OX!
N_\MRPmR\OX'!6K]!UlXXOX!ESO!WKMROX!!XKMRNOW!ESO!NK]!9O\k^!K_]]^OMUOX!YNO\!NOX!;K_Z^]MRKV^O\!
K_]]MRKV^OX'

8iD!7<A7!7<AI3A68D7<7!8GA>F<BA!GA6!6<7!9DhEEF@h9?<5;7!E<5;7D;7<F!EB??F7A!
E<7!EF7FE!BD<9<A3?7DE3FJF7<?7!H7DI7A67A!GA6!<@!4763D8E83??!AGD!7<A7A!
3GFBD<E<7DF7A!I3DFGA9E6<7AEF!3ADG87A'

HBDE<5;F2!9VK]KLNOMU_XQOX!UlXXOX!]Z\SXQOX%!aOXX!]SO!d_!ROSj!
aO\NOX'!EMRKV^OX!ESO!KVVO!4\OXXO\!K_]%!LO`Y\!ESO!NSO!3LNOMU_XQ!
]MRVSOjOX'!?K]]OX!ESO!NSO!>YMRPOVNO\!]^O^]!KLUmRVOX%!LO`Y\!ESO!NSO!
3LNOMU_XQ!]MRVSOjOX'!
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;YUcUb!]_TUb^U'!jgUS[]zyYWU!e^T!`bQ[dYcSXU!?UbT!gebTU!Qec!X_SXgUbdYWU^!KUY\U^!e^T!DQdUbYQ\YU^!
WUVUbdYWd!e^T!gYbT!Q\\!@XbU^!7^c`b}SXU^!Y^!ZUTUb!?Y^cYSXd!WUbUSXd!gUbTU^)!CUcU^!JYU!TYUcU!8b_cSX}bU!
c_bWVz\dYW!TebSX'!RUf_b!JYU!TU^!?UbT!Y^!8UdbYUR!^UX]U^'!e]!Q\\U!^_dgU^TYWU^!@^V_b]QdY_^U^!}RUb!cUY^U!
=e^[dY_^U^![U^^U^je\Ub^U^!e^T!TYU!RUcd]|W\YSXU^!IUce\dQdU!je!UbjYU\U^)!8UQSXdU^!JYU!TYU!V_\WU^TU^!
<]`VUX\e^WU^'!e]!Gb_R\U]U!_TUb!WUVzXb\YSXU!JYdeQdY_^U^!je!fUb]UYTU^!e^T!TQc!>Ubzd!bYSXdYW!
QeVjecdU\\U^)!JYU!cY^T!Y^cRUc_^TUbU!V}b!TU^!KUSX^Y[Ub'!TUb!TYU!7eVcdU\\e^W!TUc!>Ubzdc!f_b^Y]]d'!f_^!
8UTUede^W)

+&)!0YLWXKQQYSMWTVX'%YRMKHYSM!JKW!7KVJW

p @Xb!?UbT!]ecc!Q^!UY^U]!Fbd!QeVWUcdU\\d!e^T!fUbgU^TUd!gUbTU^'!TUb!Wed!RU\}VdUd!Ycd)!<Y^U
>QcfUbRbU^^e^W!Ycd!^eb!]Yd!TU]!JQeUbcd_VV!Y^!TUb!CeVd!]|W\YSX)!;QXUb!]ecc!UY^!QecbUYSXU^TUb!
CeVdQecdQecSX!UbV_\WU^!e^T!UY^U!7RV}Xbe^W!TUb!MUbRbU^^e^WcWQcU!Y^!xRUbUY^cdY]]e^W!]Yd!TU^!
M_bcSXbYVdU^!cYSXUbWUcdU\\d!cUY^)!<c!]ecc!UY^U!QecbUYSXU^TU!8U\}Vde^W!f_bXQ^TU^!cUY^'!e]!TYU!
CeVdfUbc_bWe^W!Y^!TUb!MUbgU^Te^Wce]WURe^W!je!WUgzXb\UYcdU^)!;YU!8U\}Vde^W!]ecc!TebSX!wVV^e^WU^!
Q^!Nz^TU^!]Yd!TYbU[dU]!B_^dQ[d!^QSX!QeyU^!$cYUXU!;YQWbQ]]!e^dU^%)

p @]!8UdbYUR!RU^|dYWd!TYUcUc!>Ubzd!-!].*X!CeVd!ZU![N!CUYcde^W)

p ;Ub!CeVdcdb_]!]ecc!Q]!8_TU^!UY^dbUdU^!$]Y^TUcdU^c!,++!S]v%!e^T!_RU^!QecdbUdU^!$]Y^TUcdU^c
,++!S]v%)!;YUcU!8U\}Vde^Wc|VV^e^WU^!]}ccU^!Q\c_!ZUgUY\c!UY^U^!DY^TUcdaeUbcSX^Ydd!f_^!,++!S]-!V}b!
UY^U^!UVVU[dYfU^!CeVdTebSXcQdj!QeVgUYcU^)!;YUcU!]}ccU^!cdUdc!_VVU^!R\UYRU^!e^T!T}bVU^!^YSXd!
WUcSX\_ccU^!gUbTU^)!JYU!c_\\dU^!cYSX!^QSX!D|W\YSX[UYd!Y^!TUb!EzXU!TUb!?UbTb}S[cUYdU!RUVY^TU^!$V}b!TU^!
CeVdUY^\Qcc!=YW)!,!e^T!-%!Rjg)!Q^!TUb!<^dcdUXe^WccdU\\U!TUb!MUbRbU^^e^WcWQcU!$V}b!TU^!7RjeW%'!Q\c_U!
UdgQ!,'3+!]!}RUb!8_TU^^YfUQe)!B|^^U^!TYUcU!wVV^e^WU^!^YSXd!T_bd'!g_!TUb!?UbT!QeVWUcdU\\d!Ycd'!f_^!
QeyU^!XUbWUcdU\\d!gUbTU^'![Q^^!TYU!UbV_bTUb\YSXU!MUbRbU^^e^Wc\eVd!QeSX!f_^!Q^TUbUb!JdU\\U!jeWUV}Xbd!
gUbTU^'!c_VUb^!TYUcU!}RUb!QecbUYSXU^TU!8U\}Vde^W!fUbV}Wd!e^T!Uc!cYSX!^YSXd!e]!UY^!JSX\QVjY]]Ub!_TUb!
UY^U^!IQe]!]Yd!RUc_^TUbU^!>UVQXbU^!XQ^TU\d)

0H]YM!JKV!DKVHVKSSYSMWMGWK

!!!!!<c!gYbT!U]`V_X\U^'!U^dgUTUb!UY^U!7RjeWcXQeRU!]Yd!TYbU[dUb!I_XbfUbRY^Te^W!^QSX!QeyU^!$=YW)!.%!
je!Y^cdQ\\YUbU^'!_TUb!UY^U^!U\U[dbYcSXU^!MU^dY\Qd_b!Q]!=U^cdUb!_TUb!Q^!TUb!7eyU^gQ^T!$=YW)!/%'!e]!
IQeSXWQcU!TYbU[d!^QSX!QeyU^!je!\UYdU^)!;YU!CUYcde^W!TUc!MU^dY\Qd_bc!]ecc!c_!QecWU\UWd!gUbTU^'!TQcc!
TYU!CeVd!Y^!TUb!B}SXU!/(0!DQ\!`b_!Jde^TU!Ub^UeUbd!gYbT)

HeUbcSX^Ydd!TUc!CeVdUY^\QccUc!
]Y^TUcdU^c!,++!S]-)

HeUbcSX^Ydd!TUc!CeVdUY^\QccUc!
]Y^TUcdU^c!,++!S]-)
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7RjeWcXQeRU
<\U[dbYcSXUb!MU^dY\Qd_b

CeVdUY^\Qcc!]Yd!
]Y^TUcdU^c!,++
!S]-!HeUbcSX^Ydd

CeVdUY^\Qcc!]Yd!
]Y^TUcdU^c!,++
!S]-!HeUbcSX^Ydd

.EE#' .EE#(

+&*!0YLWXKQQYSM!JKW!7KVJW

p ;Ub!?UbT!TQbV!^URU^!gUYdUbU^!D|RU\cd}S[U^!QeVWUcdU\\d!gUbTU^'!c_\Q^WU!TYUcU!^YSXd!X|XUb!Q\c!TUb
?UbT!cY^T!$cYUXU!7RR)!0%)

p 8UVY^TU^!cYSX!}RUb!TU]!?UbT!gUYdUbU!D|RU\cd}S[U'!]ecc!UY^!7RcdQ^T!f_^!]Y^T)!,+!S]!jgYcSXU^
TU^!JUYdU^!TUc!?UbTc!e^T!TU]!D|RU\cd}S[!UY^WUXQ\dU^!gUbTU^)

p ;YU!DY^TUcdX|XU!jgYcSXU^!B_SXVU\T!e^T!7RjeWcXQeRU!$_TUb!NQ^TcSXbQ^[%!Ycd!Y^!7RR)!0!WUjUYWd)
;YU!7RjeWcXQeRU!]ecc!]Y^TUcdU^c!10!S]!7RcdQ^T!je]!B_SXVU\T!XQRU^)!@cd![UY^U!7RjeWcXQeRU!
f_bXQ^TU^'!TQbV!TUb!7RcdQ^T!jgYcSXU^!B_SXVU\T!e^T!D|RU\cd}S[!TQb}RUb!2+!S]!^YSXd!e^dUbcSXbUYdU^)

p ?Q\dU^!JYU!UY^U^!7RcdQ^T!f_^!-!S]!jgYcSXU^!TUb!I}S[cUYdU!TUc!?UbTc!e^T!TUb!NQ^T!UY^'!c_gYU
jgYcSXU^!TU^!JUYdU^!TUc!?UbTc!e^T!Q^WbU^jU^TU^!D|RU\cd}S[U^))

p 7SXdU^!JYU!TQbQeV'!TU^!?UbT!^YSXd!TYbU[d!^URU^!UY^U^!B}X\cSXbQ^[!je!cdU\\U^)!7eSX!T}bVU^![UY^U
RbU^^RQbU^!_TUb!U^dj}^T\YSXU^!DQdUbYQ\YU^!gYU!M_bXz^WU'!Jd_VVU!UdS)!Y^!TUb!EzXU!cUY^'!TYU!\UYSXd!
fUbRbU^^U^)

p 7^WbU^jU^TU!D|RU\cd}S[U!]}ccU^!V}b!KU]`UbQdebU^!f_^!]Y^TUcdU^c!1+!u9!QecWU\UWd!cUY^)

.EE#)
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%&

+&,!6GWGSWINQYWW

6GW!GSWINQOKcKS!YSJ!3OINXNKOX!fHKVUVfLKS

;Ub!>QcQ^cSX\ecc!TUc!?UbTc!]ecc!URU^VQ\\c!f_^!UY^U]!aeQ\YVYjYUbdU^!KUSX^Y[Ub!e^dUb!<Y^XQ\de^W!Q\\Ub!
WU\dU^TU^!E_b]U^!TebSXWUV}Xbd!gUbTU^!$^QSX!7bdY[U\!,+!TUb!MUb_bT^e^W!f_]!+-(+3(,422!e^T!TU^!
M_bcSXbYVdU^!^QSX!;)K)L!1,(,)!;YUcU!fUb\Q^WU^!Q]!I_XbU^TU!UY^!IUWU\fU^dY\!V}b!<bTWQc!]Yd!
xRUbTbeS[fU^dY\!^QSX!TUb!E_b]!E=!;!.1(.+.)!;YUcUc!IUWU\fU^dY\!TYU^d!TQje'!TYU!>QcfUbc_bWe^W!je!
e^dUbRbUSXU^'!gU^^!TUb!?UbT!^YSXd!fUbgU^TUd!gYbT%)!
xRUb`b}VU^!JYU!jeUbcd'!V}b!gU\SXU^!>Qcdi`!TUb!?UbT!WUb}cdUd!Ycd)!;YUcU!@^V_b]QdY_^!VY^TU^!JYU!QeV!
UY^U]!7eV[\URUb!Q^!TUb!?UbTb}S[cUYdU)!@^V_b]QdY_^U^!je!TU^!>Qcdi`U^!e^T!8bU^^UbT}cU^!VY^TU^!JYU!Y^!
TUb!KQRU\\U!]Yd!TU^!dUSX^YcSXU^!;QdU^)!7SXdU^!JYU!TQbQeV'!TQcc!TUb!>QcjeVeXbTbeS[!V}b!TYU!MU^dY\U!\Qed!
TU^!dUSX^YcSXU^!;QdU^!WUUYW^Ud!Ycd'!TQ]Yd!TQc!>Ubzd!]|W\YSXcd!UVVYjYU^d!QbRUYdU^![Q^^!e^T!]|W\YSXcd!
gU^YW!>Qc!fUbRbQeSXd)!NU^^!TUb!>QcTbeS[!^YSXd!TYUcU^!NUbdU^!U^dc`bYSXd!_TUb!bUWU\RQb!Ycd'!]ecc!UY^!
U^dc`bUSXU^TUb!;beS[bUW\Ub!Q^!TUb!PeVeXb\UYde^W!Y^cdQ\\YUbd!gUbTU^)!=}b!TYUcU!<Y^cdU\\e^WU^!]}ccU^!
JYU!cYSX!Q^!TU^!Be^TU^TYU^cd!gU^TU^)

0SWINQYWW!ZTS!1YXGSMGW!"6+(#!%!?VTUGS!"6+)#

;Ub!KUSX^Y[Ub!}RUb`b}Vd!jeUbcd'!V}b!gU\SXU^!>Qcdi`!TUb!?UbT!WUb}cdUd!Ycd)!@cd!Ub!V}b!<bTWQc!WUb}cdUd'!
]ecc!Ub!TYU!8bU^^UbT}cU^!$cYUXU!e^dU^%!QecdQecSXU^'!TQ]Yd!8edQ^WQc!fUbgU^TUd!gUbTU^![Q^^)!;YU!
@^cdQ\\QdY_^![Q^^!U^dgUTUb!]Yd!UY^U]!c`UjYU\\U^!8edQ^(*Gb_`Q^(>Qcb_Xb!UbV_\WU^'!TQc!]Yd!-!9\Y`c!
fUb[QeVd!gYbT'!_TUb!]Yd!UY^U]!c`UjYU\\U^'!]Yd!7b]QdebU^!fUbcUXU^U^!K=<D(JSX\QeSX)

NU^^!JYU!UY^!8edQ^(*Gb_`Q^b_Xb!]Yd!xRUbgebV[bQWU^!fUbgU^TU^'!gYbT!TYU!8edQ^WQc(8bU^^Ubc`YdjU!]Yd!
>QcTYSXde^W!Y]!?UbT!Y^cdQ\\YUbd)!;Qc!I_Xb!gYbT!dYUV!Y^!TYUcU!J`YdjU!UY^WUV}Xbd!e^T!TQ^^!TUb!
xRUbgebV[bQWU^!VUcdWUj_WU^'!_X^U!TQc!I_Xb!QRjecSX^UYTU^)!>UXU^!JYU!URU^c_!V}b!TQc!MU^dY\!f_b!
$cYUXU!7RR)!2%)
;YU!UbV_bTUb\YSXU!>UcQ]d\z^WU!Ycd!]Qh)!,'0!])!4W!OWX!WKNV![OINXOM$!JGW!7GQXHGVPKOXWJGXYR!GYL!JKR!
@TNV!]Y!fHKVUVfLKS!YSJ!JGW!@TNV!GYW]YXGYWINKS$!HKZTV!JOKWKW!3GXYR!KVVKOINX![OVJ&

*77"&

+&+!4OSVOINXKS!JKV!AXKQQLfcK

;Ub!?UbT!cdUXd!QeV!/!UY^cdU\\RQbU^!JdQ^TV}yU^)!EQSX!TU]!
<Y^cdU\\U^!TUb!WUg}^cSXdU^!G_cYdY_^!]ecc!TYU!<Y^bYSXde^W!
}RUb`b}Vd!gUbTU^)!JdU\\U^!JYU!TQje!TYU!/!JdU\\V}yU!TebSX!
7^jYUXU^!_TUb!C_S[Ub^!UY^!$7RR)!1%)!3KV!7KVJ!RYWW!GHWTQYX!
[GGMVKINX!GYLMKWXKQQX![KVJKS&
;Ub!]Qh)!<Y^cdU\\c`YU\bQe]!RUdbzWd!.+!]])
Pe]!<Y^cdU\\U^!TUb!JdQ^TV}yU![|^^U^!JYU!TU^!7ecjeW!TUc!
?UbTc!U^dVUb^U^)
EQSX!TU]!<Y^cdU\\U^!TUb!JdQ^TV}yU!TQbV!TUb!?UbT!^YSXd!]UXb!
TebSX!PYUXU^!RUgUWd!gUbTU^'!c_^TUb!^eb!^_SX!TebSX!?URU^!
$QRUb!^YSXd!Q^!TU^!K}bWbYVVU^%)
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%'

NU^^!JYU!UY^U^!K=<D(JSX\QeSX!]_^dYUbU^'!Ycd![UY^U!8edQ^WQcc`YdjU!UbV_bTUb\YSX!
JSXbQeRU^!JYU!UY^VQSX!TYU!7b]QdebU^!TUc!K=<D(JSX\QeSXc!QeV!TUb!?UbTcUYdU!e^T!TUb!
=\QcSXU^cUYdU!Q^!$jYUXU^!JYU!cYU!]Yd!-!JSX\}ccU\^!bYSXdYW!Q^'!gYU!Y]!;YQWbQ]]!_RU^!
WUjUYWd%)

4VJMGW!GSWINQOKcKS!"6*('6*-#

;Ub!KUSX^Y[Ub!]ecc!UY^U!]USXQ^YcSXU!I_Xbc`YdjU!$K=<D%!\Qed!TUb!E_b]!E=!;!
.1,++*.1,+.*.1,-,!Y^cdQ\\YUbU^!e^T!TU^!?UbT!^QSX!Q[deU\\U^!E_b]U^!Q^cSX\YUyU^)

1KGINXKS!AOK!JOK!LTQMKSJKS!?YSPXK!HKOR!0SWINQOKcKS!JKW!AINQGYINKW/
p BUY^!KUY\!TUc!JSX\QeSXc!TQbV!]Yd!FRUbV\zSXU^!Y^!8Ub}Xbe^W![_]]U^'!TYU!XUYyUb!Q\c!0+
u9!gUbTU^![|^^U^!$DY^TUcdQRcdQ^T!jgYcSXU^!JSX\QeSX!e^T!XUYyU^!JdU\\U^5!-+!]]%)
p ;YU!JSX\QeSX\z^WU!TQbV!,'0!]! ŶSXd!}RUbcSXbUYdU^)
p ;Ub!JSX\QeSX!TQbV!^YSXd!WUbYccU^'!WUTUX^d!_TUb!WU[ ŶS[d!gUbTU^)
p ;Ub!JSX\QeSX!TQbV![UY^U!cSXQbVU^!BQ^dU^!_TUb!RUgUW\YSXU^!KUY\U!RUb}XbU^!e^T
[UY^Ub\UY!8UcSXzTYWe^WU^!QeVgUYcU^)
p M_b!TUb!D_^dQWU!]ecc!TUb!JSX\QeSX!Wb}^T\YSX![_^db_\\YUbd!gUbTU^'!e]!ZUW\YSXU
?UbcdU\\e^WcVUX\Ub!QecjecSX\YUyU^)
p NU^^!TQc!>Qc!Q^WUcSX\_ccU^!Ycd'!]ecc!TYU!I_XbTYSXdXUYd!f_^!UY^U]!KUSX^Y[Ub!]Yd
UY^U]!c`UjYU\\U^!8\QcU^`b_Te[d!WUdUcdUd!gUbTU^)!<c!c_\\dU^![UY^U!CeVdR\QcU^!je!cUXU^!
cUY^)!NU^^!cYSX!c_\SXU!8\QcU^!jUYWU^'!]ecc!TYU!7^cSX\eccTYSXde^W!}RUb`b}Vd!gUbTU^!e^T!
TQ^^!TYU!xRUb`b}Ve^W!Ub^Ued!TebSXWUV}Xbd!gUbTU^)!MUbgU^TU^!JYU!V}b!TYUcU^!KUcd!
B<@E<J=7CCJ!UY^!=UeUbjUeW!_TUb!JdbUYSXX_\j)
p ;YU!xRUbgebV[bzWU^!Q]!8edQ^WQcb_Xb!]}ccU^!VbUY!f_^!I_cd!cUY^)
p ;Qc!?Q\dRQb[UYdcTQde]!TUc!JSX\QeSXc!]ecc!bUWU\]zyYW!}RUb`b}Vd!gUbTU^)
p ;Ub!>QcQ^cSX\ecc!TUc!>Ubzdc!RUVY^TUd!cYSX!QeV!TUb!bUSXdU^!JUYdU)!NU^^!TUb
7^cSX\ecc`e^[d!QeV!TYU!\Y^[U!>UbzdUcUYdU!fUb\UWd!gUbTU^!c_\\'![|^^U^!JYU!RUY!@XbU]!
Qed_bYcYUbdU^!Be^TU^TYU^cd!UY^!MUb\z^WUbe^Wcb_Xb!Q^V_bTUb^)

79?KLE>"""!MUbgU^TU^!JYU!e^dUb![UY^U^!L]cdz^TU^!UŶ !=UeUbjUeW!_TUb!
JdbUYSXX|\jUb!V}b!TYU!;YSXdXUYdc[_^db_\\U"
"
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+$.!CRWXKQQYSM!JKW!6GWX\UW

!! NQb^e^W5!;YU!V_\WU^TU^!DQcc^QX]U^!T}bVU^!^eb!f_]!Qed_bYcYUbdU^!Be^TU^TYU^cd!
TebSXWUV}Xbd!gUbTU^)

@Xb!?UbT!Ycd!V}b!TYU!MUbgU^Te^W!f_^!=\}ccYWWQc!$Gb_`Q^!_TUb!8edQ^%!_TUb!<bTWQc!f_bWUcUXU^)!!;YU!
>QcRbU^^Ub![|^^U^!Q^!TYUcU!fUbcSXYUTU^U^!>Qcdi`U^!Q^WU`Qccd!gUbTU^'!Y^TU]!TYU!8bU^^UbT}cU^!
U^dc`bUSXU^!WUdQecSXd!e^T!TYU!]Y^Y]Q\U!=\Q]]X|XU!ZUTUc!8bU^^Ubc!UY^WUcdU\\d!gYbT)!;YU!V_\WU^TU^!
JSXbYddU!]}ccU^!TQje!e^RUTY^Wd!QecWUV}Xbd!gUbTU^5
7ecdQecSXU^!TUb!8bU^^UbT}cU^5

9TINLKQJ%1VKSSKV/

p JSX\YUyU^!JYU!TYU!>QcjeVeXb!e^T!dbU^^U^!JYU!TQc!>Ubzd!f_]!EUdj)

p <^dVUb^U^!JYU!TYU!8bU^^Ub[Q``U!e^T!TU^!_RUbU^!8bU^^Ub!$7RR)!3%)

p JSXbQeRU^!JYU!TYU!;}cU^!QR)!MUbgU^TU^!JYU!TQje!UY^U^!2!]](JSX\}ccU\!$7RR)!4%)

@^cdQ\\YUbU^!JYU!TYU!^UeU^!;}cU^!ZU!^QSX!fUbgU^TUdU]!>Qcdi`!gYU!Y^!TUb!KQRU\\U!]Yd!TU^!dUSX^YcSXU^!
;QdU^!Q^WUWURU^)!PYUXU^!JYU!TYU!^UeU^!;}cU^!c_bWVz\dYW!Q^6!gU^^!JYU!cYU!cUYd\YSX!QeVcUdjU^'![|^^dU^!
JYU!TQc!>UgY^TU!Q]!7eVcQdj!jUbcd|bU^)!@^!TYUcU]!=Q\\!]}ccdU!TUb!7eVcQdj!QecWUdQecSXd!gUbTU^!

!1GIPVGYR%3fWKS/

;Ub!8bU^^Ub!Y]!8QS[bQe]!Ycd!]Yd!UY^Ub!UY^jU\^U^!JSXbQeRU!fUbcUXU^'!TYU!cYSX!Q^!TUb!8bU^^Ubc`YdjU!
RUVY^TUd)!

=}b!TU^!8QS[bQe](8bU^^Ub!$e^dU^%!|VV^U^!JYU!TYU!8QS[bQe]d}b!e^T!U^dVUb^U^!JYU!TYU!JSXbQeRU^'!TYU!
TYU!e^dUbU!MUb[\UYTe^W!XQ\dU^)!wVV^U^!JYU!TQc!=QSX!e^dUb!TU]!8QS[bQe]!$7ecjeW!_TUb!B\Q``U%!e]!TYU!
f_bTUbU!JSXbQeRU!QeV!TU]!8bU^^Ub!je!UbbUYSXU^!$7RR)!,-%)!NU^^!TUb!?UbT!UY^U!L^dUbRQeVb_^d!
QeVgUYcd'!]}ccU^!JYU!jeUbcd!TYU!8QS[bQe]d}b!QecRQeU^'!e]!TYU!?Q\dUcSXbQeRU^!TUb!MUb[\UYTe^W!je!
UbbUYSXU^)!!
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'# 6;?@.88.@6<;

%)

<^dVUb^U^!JYU!TYU!8bU^^UbcSXbQeRU!e^T!RUgUWU^!JYU!TU^!8bU^^Ub!TYQW_^Q\'!e]!TYU!;}cU!XY^dU^!e^dU^!
je!UbbUYSXU^!$7RR)!,,%)

JSXbQeRU^!JYU!TYU!;}cU^!QR)!MUbgU^TU^!JYU!TQje!UY^U^!2!]](JSX\}ccU\)!@^cdQ\\YUbU^!JYU!TYU!^UeU^!
;}cU^!ZU!^QSX!fUbgU^TUdU]!>Qcdi`!gYU!Y^!TUb!KQRU\\U!]Yd!TU^!dUSX^YcSXU^!;QdU^!Q^WUWURU^)!PYUXU^!
JYU!TYU!^UeU^!;}cU^!c_bWVz\dYW!Q^6!gU^^!JYU!cYU!cUYd\YSX!QeVcUdjU^'![|^^dU^!JYU!TQc!>UgY^TU!Q]!
7eVcQdj!jUbcd|bU^)!@^!TYUcU]!=Q\\!]}ccdU!TUb!7eVcQdj!QecWUdQecSXd!gUbTU^!$TYUc!Ycd!^YSXd!f_^!TUb!
>QbQ^dYU!WUTUS[d%)

4OSWXKQQKS!JKV!5QGRRNeNK!GR!DKSXOQ!GYL!ROSORGQ

;YU!=\Q]]X|XU!gYbT!]Yd!TUb!=\QSX[_`VcSXbQeRU!QeV!TU]!MU^dY\!QeV!]Y^Y]Q\!WUcdU\\d)!8UY!MU^dY\U^!]Yd!
KXUb]_U\U]U^d!RUVY^TUd!cYSX!TYU!JSXbQeRU!QeV!TUb!JUYdU!TUb!MU^dY\c`Y^TU\!$7RR)!,-%)!8UY!MU^dY\U^!_X^U!
KXUb]_U\U]U^d!RUVY^TUd!cYSX!TYU!JSXbQeRU!Y]!MU^dY\cSXQVd)!=}b!UY^U!UY^VQSXUbU!<Y^cdU\\e^W!TUb!
=\Q]]X|XU!U]`VUX\U^!gYb'!RUY!?UbTU^!]Yd!KXUb]_U\U]U^d!e^T!DY[b_cSXQ\dUb!$Qed_]QdYcSXU!P}^Te^W%!
jeUbcd!TQc!8UTYU^VU\T!je!U^dVUb^U^)

L]!TYU!DY^Y]Q\`_cYdY_^!je!RUcdY]]U^'!j}^TU^!JYU!TYU!8bU^^Ub!TUb!IUYXU!^QSX!Q^!e^T!cdU\\U^!JYU!TYU!
DY^Y]Q\`_cYdY_^!UY^)!MUbz^TUb^!JYU!^e^!]Yd!UY^U]![\UY^U^!JSXbQeRU^TbUXUb!TYU!8i`QcccSXbQeRU!e]!
UdgQ!4+u!$VUcdjYUXU^!_TUb!\_S[Ub^%)!NU^^!TYU!=\Q]]U!]Y^TUcdU^c!/!]]!X_SX!Ycd'!Ycd!TYU!<Y^cdU\\e^W!
[_bbU[d)!JdU\\U^!JYU!jeb!B_^db_\\U!cYSXUb'!TQcc!TYU!=\Q]]U!^YSXd!QecWUXd'!gU^^!cYU!f_^!TUb!DQhY]Q\(!Y^!
TYU!DY^Y]Q\cdU\\e^W!WUbUWU\d!gYbT)!<bjUeWU^!JYU!]Yd!TUb!?Q^T!UY^U!CeVdcdb|]e^W!jeb!=\Q]]U'!e]!je!
dUcdU^'!_R!TYUcU!cdQRY\!Ycd)
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'# 6;?@.88.@6<;

%*

CQccU^!JYU!TU^!8QS[bQe]RbU^^Ub!0!DY^edU^!\Q^W!Y^!TUb!DY^Y]Q\`_cYdY_^!RbU^^U^)!wVV^U^!e^T!
cSX\YUyU^!JYU!TYU!8QS[bQe]d}b!-(.!DQ\'!e]!TYU!JdQRY\Ydzd!TUb!8bU^^UbV\Q]]U!je!dUcdU^)

=}b!TYU!8bU^^Ub!TUc!>bY\\c!Ycd!UY^U!<Y^cdU\\e^W!TUb!DY^Y]Q\V\Q]]X|XU!^YSXd!^_dgU^TYW)!
8UY!TUb!L]cdU\\e^W!f_^!=\}ccYW(!QeV!<bTWQc!]ecc!TYU!8i`QcccSXbQeRU!XUbQecWUTbUXd!gUbTU^)!8UY]!
L]cdU\\U^!f_^!<bTWQc!QeV!=\}ccYWWQc!]ecc!TYUcU!JSXbQeRU!VUcdWUj_WU^!gUbTU^)!8UY!TYUcUb!
<Y^cdU\\e^W!cdU\\U^!JYU!RYddU!cYSXUb'!TQcc!TUb!?UbT!f_]!EUdj!WUdbU^^d!e^T!TYU!>QcjeVeXb!_VVU^!Ycd)

`SJKVS!JKW!6GW]YLYNVGSWINQYWWKW/

xRUb`b}VU^!JYU!bUWU\]zyYW!TQc!?Q\dRQb[UYdcTQde]!TUc!>Qcb_Xbc)!@cd!TQc!?Q\dRQb[UYdcTQde]!UbbUYSXd'!
]ecc!TUb!JSX\QeSX!QecWUdQecSXd!gUbTU^)
;YUcU!I_XbU!cY^T!Y]!?Q^TU\!UbXz\d\YSX'!QSXdU^!JYU!TQbQeV'!TQcc!TYU!Q[deU\\!W}\dYWU^!E_b]U^!UbV}\\d!
gUbTU^)!EQSX!TU]!7ecdQecSXU^!TUc!JSX\QeSXc!]}ccU^!JYU!TYU!;YSXdXUYd!`b}VU^)!@^V_b]QdY_^U^!TQje!
VY^TU^!JYU!Y]!_RU^cdUXU^TU^!7RcSX^Ydd5!!>Qc!Q^cSX\YUyU^!e^T!;YSXdXUYd!}RUb`b}VU^

.EE#%'8i`QcccSXbQeRU^

1GIPVGYRZKSXOQ!TNSK!BNKVRTWXGX



,& D4@E4=3C=6!87@4A!74@3A

%+

,&)!DKV[KSJYSM!JKV!6GWHVKSSKV

0S]fSJKS!JKV!6GWHVKSSKV

;YU!Ji]R_\U!QeV!TU^!IUW\Ub^!Q]!8UTYU^VU\T!jUYWU^!TYU!JdU\\e^W!TUc!8bU^^Ubc!Q^)

p <GSYKQQK!FfSJYSM!JKV!6GWHVKSSKV

@cd!@Xb!?UbT!^YSXd!]Yd!U\U[dbYcSXUb!P}^Te^W!QecWUcdQddUd'!_TUb!RUY!UY^U]!7ecVQ\\!TUc!Jdb_]^UdjUc'!
WUXU^!JYU!gYU!V_\Wd!f_b5

5fV!9TINLKQJ%1VKSSKV/!L]!TU^!8bU^^Ub!UY^jecSXQ\dU^'!Tb}S[U^!JYU!TU^!U^dc`bUSXU^TU^!IUW\Ub!e^T!
TbUXU^!YX^!W\UYSXjUYdYW!WUWU^!TU^!LXbjUYWUbcY^^!Y^!TYU!DQhY]Q\cdU\\e^W)!P}^TU^!JYU!W\UYSXjUYdYW!]Yd!
UY^U]!JdbUYSXX_\j!_TUb!UY^U]!>QcVUeUbjUeW!TQc!>Qc!Y^!TUb!EzXU!TUb!8bU^^UbT}cU^|VV^e^WU^)!
J_RQ\T!JYU!UY^U!cdQRY\U!=\Q]]U!cUXU^'!^UX]U^!JYU!TYU!P}^TaeU\\U!gUW)

5fV!9TINLKQJ%1VKSSKV!ROX!BNKVRTKQKRKSX/!B_SXVU\TUb!]Yd!KXUb]_U\U]U^d!RYUdU^!jeczdj\YSXU!
JYSXUbXUYd'!gU^^!TYU!=\Q]]U!QecWUXU^!c_\\dU)!?Q\dU^!JYU!TU^!IUW\Ub!TQXUb!RUY!TUb!]Q^eU\\U^!
P}^Te^W!WUTb}S[d'!RYc!JYU!UY^U!cdQRY\U!=\Q]]U!cUXU^)!NU^^!TYU!=\Q]]U!^QSX!TU]!C_c\QccU^!TUc!
IUW\Ubc!Y^cdQRY\!gYbT'!gYUTUbX_\U^!JYU!TU^!M_bWQ^W)!NU^^!TYU!=\Q]]U!QecWUXd'!cSX\YUyd!TQc!
KXUb]_U\U]U^d!TQc!>QcfU^dY\!je]!8bU^^Ub!e^T!fUbXY^TUbd!c_!UY^U!7^cQ]]\e^W!f_^!e^fUbRbQ^^dU]!
>Qc)!NQbdU^!JYU!TQXUb!4+!JU[e^TU^'!RUf_b!JYU!UY^U^!>QcRbU^^Ub!^QSX!TUb!Qed_]QdYcSXU^!
7RbUWU\e^W!Ub^Ued!je!j}^TU^!fUbceSXU^)

5fV!JKS!1GIPVGYR%1VKSSKV!"ROX!BNKVRTKQKRKSX#/!7\\U!8bU^^Ub!Y]!8QS[bQe]*>bY\\!cY^T!]Yd!
KXUb]_U\U]U^dU^!QecWUcdQddUd)!;YUcU!RYUdU^!jeczdj\YSXU!JYSXUbXUYd'!gU^^!TYU!=\Q]]U!QecWUXU^!
c_\\dU)!L]!TU^!8QS[bQe](8bU^^Ub!UY^jecSXQ\dU^'!Tb}S[U^!JYU!TU^!U^dc`bUSXU^TU^!IUW\Ub!e^T!TbUXU^!
YX^!W\UYSXjUYdYW!WUWU^!TU^!LXbjUYWUbcY^^!Y^!TYU!DQhY]Q\cdU\\e^W)!!!P}^TU^!JYU!W\UYSXjUYdYW!]Yd!UY^U]!
JdbUYSXX_\j!_TUb!UY^U]!>QcVUeUbjUeW!TQc!>Qc!Y^!TUb!EzXU!TUb!8bU^^UbT}cU^|VV^e^W!\Y^[c!f_b^U!Q]!
8bU^^Ub)!J_RQ\T!JYU!UY^U!cdQRY\U!=\Q]]U!cUXU^'!^UX]U^!JYU!TYU!P}^TaeU\\U!gUW'!XQ\dU^!TU^!IUW\Ub!
QRUb!^_SX!V}b!UdgQ!.!JU[e^TU^!WUTb}S[d)!NU^^!TYU!=\Q]]U!^QSX!TU]!C_c\QccU^!TUc!IUW\Ubc!Y^cdQRY\!
gYbT'!gYUTUbX_\U^!JYU!TU^!M_bWQ^W)!NU^^!TYU!=\Q]]U!QecWUXd'!cSX\YUyd!TQc!KXUb]_U\U]U^d!TQc!
>QcfU^dY\!je]!8bU^^Ub!e^T!fUbXY^TUbd!c_!UY^U!7^cQ]]\e^W!f_^!e^fUbRbQ^^dU]!>Qc)!NU^^!TUb!
8QS[bQe]RbU^^Ub!^YSXd!j}^TUd'!^QSXTU]!JYU!TU^!IUW\Ub!V}b!]Y^TUcdU^c!.+!JU[e^TU^!WUTb}S[d!
WUXQ\dU^!XQRU^'!|VV^U^!JYU!je^zSXcd!TYU!8QS[bQe]d}b!e^T!gQbdU^!JYU!4+!JU[e^TU^'!UXU!JYU!Ub^Ued!
UY^U!P}^Te^W!fUbceSXU^)!7eSX!gU^^!TYU!=\Q]]U!Y]!8QS[bQe]!QecWUXd'!gYUTUbX_\U^!JYU!TYUcU^!
M_bWQ^W)
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!!!!.EE#%(

!,&)&)!DKV[KSJYSM!JKV!9TINLKQJ%1VKSSKV

;YU!IUW\Ub!V}b!TYU!8bU^^Ub!Y]!B_SXVU\T!XQRU^!.!JdU\\e^WU^5!7ec!$+%'!DQh!$Wb_yUc!=\Q]]U^ci]R_\%!
e^T!DY^!$[\UY^Uc!=\Q]]U^ci]R_\%)!EQSX!TU]!P}^TU^!TUb!8bU^^Ub!Y^!TUb!JdU\\e^W!#D7O#!$gYU!_RU^!
RUcSXbYURU^%'![|^^U^!JYU!TYU!=\Q]]X|XU!QeV!UY^U!JdU\\e^W!jgYcSXU^!#D7O#!e^T!#D@E#!bUWU\^)!;bUXU^!
JYU!TU^!IUW\Ub!^YSXd!Y^!TYU!JdU\\e^W!jgYcSXU^!#D7O#!e^T!#7LJ#)



,& D4@E4=3C=6!87@4A!74@3A

%-

xRUb`b}VU^!JYU!TYU!=\Q]]U!^QSX!TUb!P}^Te^W!fYceU\\)!NU^^!JYU!
UY^U!WU\RU!J`YdjU'!\_cWU\|cdU!_TUb!Y^cdQRY\U!=\Q]]U^!cUXU^'!
TbUXU^!JYU!TYU!>QcjeVeXb!QR!e^T!`b}VU^!JYU!TYU!G_cYdY_^!TUb!
8bU^^UbQRTUS[e^WU^!e^T!TUb!=\Q]]U^[bz^jU!$7RR)!,0%)
M_bcYSXd5!TYUcU!<\U]U^dU![|^^U^!cUXb!XUYy!gUbTU^'!\QccU^!JYU!cYU!
TQXUb!QR[}X\U^'!TQ]Yd!JYU!cYSX!^YSXd!fUbRbU^^U^)!7SXdU^!JYU!
TQbQeV'!TQcc![UY^U!=\}ccYW[UYdU^!Y^!TU^!8bU^^Ub!UY^TbY^WU^)!NU^^!
TYU!=\Q]]U^!cYSX!f_]!8bU^^Ub!QR\|cU^'!cSX\YUyU^!JYU!TYU!MU^dY\U'!
\}VdU^!JYU!TYU!B}SXU!Wed!TebSX!e^T!gQbdU^!JYU!]Y^TUcdU^c!4+!
JU[e^TU^'!RUf_b!JYU!YX^!gYUTUb!j}^TU^)
!L]!TU^!B_SXf_bWQ^W!je!RUU^TU^'!TbUXU^!JYU!TU^!IUW\Ub!Y]!
LXbjUYWUbcY^^'!RYc!TYU!DQb[YUbe^W!QeV!TU]!IUW\Ub!QeV!#+#!jUYWd!
$IUW\Ub]Qb[YUbe^W!jUYWd!^QSX!_RU^%)

@Xb!B_SXVU\T!Ycd!]Yd!8bU^^Ub^!]Yd!e^dUbcSXYUT\YSXU^!;ebSX]UccUb^!QecWUcdQddUd)!L]!UY^U!]|W\YSXcd!
WedU!NYb[cQ][UYd!je!UbjYU\U^'!c_\\dU^!JYU!TQbQeV!QSXdU^'!TQcc!TYU!>b|yU!TUc!B_SXWUcSXYbbc!]Yd!TUb!
>b|yU!TUc!B_SXVU\Tc!Wed!}RUbUY^cdY]]d!e^T!TQc!B_SXWUcSXYbb!UY^U^!V\QSXU^!8_TU^!QeVgUYcd)!
MUbgU^TU^!JYU![UY^!>UcSXYbb!]Yd!WUg|\RdU]!8_TU^'!TQ!TQ]Yd!<^UbWYU!fUbcSXgU^TUd!gYbT)!!MUbgU^TU^!
JYU!cdUdc!jeb!8bU^^UbWb|yU!`QccU^TUc!>UcSXYbb)!NU^^!JYU![\UY^UbUc!>UcSXYbb!fUbgU^TU^'!gYbT!<^UbWYU!
fUbcSXgU^TUd)!7]!c`QbcQ]cdU^!Ycd!TUb!8UdbYUR'!gU^^!JYU!TYU!=\Q]]U!^QSX!<bbUYSXU^!TUc!JYUTU`e^[dc!
QeV!TYU!DY^Y]Q\cdU\\e^W!bUWU\^)!!<c!gYbT!U]`V_X\U^'!TQc!B_SXWUcSXYbb!cdUdc!]Yd!TU]!;US[U\!je!
cSX\YUyU^)

JSX^U\\[_SXRbU^^Ub5!--(-1S]!
?Q\R(JSX^U\\[_SXRbU^^Ub!,/(--!S]!
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NU^^!JYU!TU^!?UbT!\z^WUbU!PUYd!^YSXd!fUbgU^TU^'!c_\\dU^!JYU!cdUdc!TQc!>QcjeVeXbfU^dY\!cSX\YUyU^)
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p MUbgU^TU^!JYU!^eb!V\QSXUc!>UcSXYbb!]Yd!UY^U]!QecbUYSXU^T!TYS[U^!8_TU^)

p JdU\\U^!JYU!cYSXUb'!TQcc!TUb!8_TU^!TUc!>UcSXYbbc!db_S[U^!Ycd'!RUf_b!JYU!Uc!QeV!TU^!8bU^^Ub!cdU\\U^)
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p CUWU^!JYU!^YU]Q\c!8UcdUS[dUY\U!_TUb!;US[U\!QeV!TQc!B_SXVU\T)!;YUcU![|^^U^!cUXb!XUYy!gUbTU^
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QecWUcdQddUd'!U^d^UX]U^!JYU!RYddU!TUb!KU]`UbQdebdQRU\\U!e^dU^!TYU!
bYSXdYWU!KU]`UbQdeb!V}b!TQc!>QbWed)!;bUXU^!JYU!TU^!IUW\Ub!^YSXd!
Y^!TYU!JdU\\e^W!jgYcSXU^!#D@E#!e^T!#7LJ#!$WUWU^!TU^!
LXbjUYWUbcY^^%)!JdU\\U^!JYU!TU^!IUW\Ub!cdUdc!jgYcSXU^!TYU!
G_cYdY_^U^!DQhY]e]!e^T!DY^Y]e])!L]!TU^!B_SXf_bWQ^W!je!
RUU^TU^'!TbUXU^!JYU!TU^!IUW\Ub!Y]!LXbjUYWUbcY^^'!RYc!TYU!
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p @Xb!?UbT!gYbT!$ZU!^QSX!D_TU\\%!]Yd!fUbcSXYUTU^U^!8QS[R\USXU^'!<Y^cSX}RU^'!UY^U]!>bY\\!e^T!UY^U]
;bUXc`YUy!V}b!8bQdX}X^SXU^!QecWU\YUVUbd)!JYU![|^^U^!QeSX!XQ^TU\c}R\YSXUc!>\QcWUcSXYbb'!
BeSXU^V_b]U^'!8QS[R\USXU!UdS)!fUbgU^TU^)

p 8UQSXdU^!JYU!TQRUY!cdUdc!TYU!7^WQRU^!e^T!?Y^gUYcU!TUc!?UbcdU\\Ubc!jeb!bYSXdYWU^!MUbgU^Te^W)
NU^^![\UY^U!8UXz\dUb!fUbgU^TUd!gUbTU^'!`\QdjYUbU^!JYU!TYUcU!jU^dbQ\!QeV!TU]!>bY\\b_cd)!;YU!V_\WU^TU^!
?Y^gUYcU!c_\\dU^!RUY!TUb!MUbgU^Te^W!f_^!W\QcYUbdU]!>UcSXYbb!RUQSXdUd!gUbTU^5

p NU^^!TQc!jeRUbUYdUdU!>UbYSXd!^YSXd!TQc!WQ^jU!B_SXVU\T!RUTUS[d'!Uc!cYSX!e]!>UbYSXdU!TYbU[d!Qec
TU]!>UVbYUbcSXbQ^[!XQ^TU\d'!_TUb!gU^^!TUb!<Y^cSXeR!fUbgU^TUd!gYbT'!e]!XUbe^dUbdb_`VU^TU!
=\}ccYW[UYdU^!QeVjeVQ^WU^'![|^^dU!cYSX!TYU!G\QddU!QeVWbe^T!TUb!X_XU^!B_SX(!_TUb!8bQddU]`UbQdebU^!
fUbV_b]U^)!EQSX!TU]!f_\\cdz^TYWU^!7R[}X\U^!UbXz\d!TYU!G\QddU!gYUTUb!YXbU!ebc`b}^W\YSXU!=_b])!;YUcUb!
M_bWQ^W!gYbT!TebSX!TU^!Nzb]UQecdQecSX!fUbebcQSXd!e^T!Ycd!WQ^j!^_b]Q\)

p NU^^!JYU!>UcSXYbb!_TUb!Q^TUbU!>\QcgQbU^!je]!B_SXU^!fUbgU^TU^'!T}bVU^!JYU!TYUcU!^QSX!TU]
?UbQec^UX]U^!Qec!TU]!FVU^!^YSXd!TYbU[d!Y^!UY^U![Q\dU!L]WURe^W!RbY^WU^)!JdU\\U^!JYU!TYUcU!^YSXd!QeV!
[Q\dU!_TUb!^QccU!FRUbV\zSXU^)!JdU\\U^!JYU!cYU!QeV!UY^!db_S[U^Uc!B}SXU^deSX!_TUb!UY^U^!L^dUbcUdjUb!
e^T!\QccU^!JYU!cYU!\Q^WcQ]!QR[}X\U^)

p JdU\\U^!JYU!TU^!<Y^cSXeR!_TUb!TQc!8QS[R\USX!^YU]Q\c!TYbU[d!QeV!TU^!8_TU^!TUc!8QS[bQe]c)!;YU
<]QY\\YUbe^W![|^^dU!TQTebSX!RUcSXzTYWd!gUbTU^)
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,&*!8R!1GIPVGYR!ZKV[KSJKXKW!FYHKNeV

p <c!cY^T!fUbcSXYUTU^U!PeRUX|bdUY\U!V}b!TU^!8QS[bQe]!f_bXQ^TU^)!JYU![|^^U^!QeSX
XQ^TU\c}R\YSXUc!PeRUX|b!fUbgU^TU^!$TYUcUc!]ecc!ZUT_SX!XYdjU(!e^T!VUeUbVUcd!cUY^%)!JYU![|^^U^!QeSX
XQ^TU\c}R\YSXUc!>\QcWUcSXYbb'!BeSXU^V_b]U^'!8QS[R\USXU!UdS)!fUbgU^TU^)!8UQSXdU^!JYU!TQRUY!cdUdc
TYU!7^WQRU^!e^T!?Y^gUYcU!TUc!?UbcdU\\Ubc!jeb!bYSXdYWU^!MUbgU^Te^W)

p NU^^![\UY^U!8UXz\dUb!fUbgU^TUd!gUbTU^'!`\QdjYUbU^!JYU!TYUcU!jU^dbQ\!QeV!TU]!>bY\\b_cd)

p NU^^!TQc!>QbWed!TQc!8\USX!^YSXd!f_\\cdz^TYW!RUTUS[d'!gU^^!TQc!>QbWed!TYbU[d!Qec!TU]
KYUV[}X\WUbzd!U^d^_]]U^!gebTU!_TUb!TQc!8\USX!je]!7eVVQ^WU^!f_^!=\}ccYW[UYd!RUY]!>bY\\U^
fUbgU^TUd!gYbT'![Q^^!cYSX!TQc!8\USX!TebSX!TYU!Wb_yU!?YdjU!RUY]!>QbU^!_TUb!8bQdU^!fUbV_b]U^)!EQSX
TU]!7R[}X\U^!^Y]]d!TQc!8\USX!gYUTUb!cUY^U!ebc`b}^W\YSXU!=_b]!Q^)!;YUc!Ycd!UY^!^_b]Q\Ub
`XicY[Q\YcSXUb!M_bWQ^W'!TUb!TebSX!TYU!?YdjU}RUbdbQWe^W!RUTY^Wd!Ycd)

p 8bY^WU^!JYU!>\QcWUcSXYbb!^QSX!TU]!?UbQec^UX]U^!Qec!TU]!FVU^!^YSXd!TYbU[d!Y^!UY^U![Q\dU
L]WURe^W)!JdU\\U^!JYU!TYUcU!^YSXd!QeV!UY^U^![Q\dU^!_TUb!^QccU^!L^dUbWbe^T)!JdU\\U^!JYU!cYU!QeV!UY^
db_S[U^Uc!B}SXU^deSX!_TUb!UY^U^!L^dUbcUdjUb!e^T!\QccU^!JYU!cYU!\Q^WcQ]!QR[}X\U^'!TQ]Yd!cYU!^YSXd
jUbRbUSXU^)

p NU^^!JYU!Y]!FVU^!WbY\\U^'!c_\\dU^!JYU!TU^!]YdWU\YUVUbdU^!>bY\\!e^T!TQc!7eVVQ^WR\USX!fUbgU^TU^
$c_VUb^!TYUcU!RUY!@XbU]!D_TU\\!Y^[\eTYUbd!cY^T%)!NU^^!JYU!TU^!Wb_yU^!>bY\\b_cd!fUbgU^TU^'!c_\\dU^!JYU
UY^!8QS[R\USX!Y^!UY^U^!TUb!e^dUbU^!<Y^cSX}RU!WURU^'!e]!XUbQRdb_`VU^TU!=\}ccYW[UYdU^
QeVjecQ]]U\^)!>URU^!JYU!UdgQc!NQccUb!Y^!TU^!7eVVQ^WRUXz\dUb'!e]!TYU!IUY^YWe^W!je!Ub\UYSXdUb^!e^T
TYU!IQeSXU^dgYS[\e^W!je!fUbXY^TUb^)

p NYU!Q^!TU^!U^dc`bUSXU^TU^!JdU\\U^!XUbf_bWUX_RU^'!TQbV!TUb!>bY\\RbU^^Ub!^YU]Q\c!_X^U!cUY^U
7RTUS[e^W!fUbgU^TUd!gUbTU^)!NU^^!@Xb!?UbT!]Yd!UY^U]!>QcWbY\\RbU^^Ub!QecWUcdQddUd!Ycd!e^T!JYU!TYU
7RTUS[e^W!fUb\_bU^!XQRU^'!T}bVU^!JYU!TU^!>bY\\!^YSXd!fUbgU^TU^)!8Uc_bWU^!JYU!cYSX!RUY]!^zSXcdU^
Be^TU^TYU^cd!jeUbcd!UY^U!^UeU!7RTUS[e^W)
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Qec)!NYcSXU^!JYU!Uc!TQ^QSX!^_SX!UY^]Q\!]Yd!UY^U]!VUeSXdU^!KeSX!^QSX!e^T!db_S[^U^!JYU!Uc!QR)!M_^!
PUYd!je!PUYd!Ycd!e)!L)!UY^U!Wb}^T\YSXU!IUY^YWe^W!]Yd!UY^U]!V\}ccYWU^!IUY^YWe^Wc]YddU\!UbV_bTUb\YSX)!EYSXd!
]Yd!db_S[U^U^!e^T!Ge\fUbbUY^YWUb^!_TUb!]Yd!;Q]`VbUY^YWUb^!bUY^YWU^)

3(0.2.,!"!
/>4EG<8C8@!1<8!
74D!,<EE8C!
=ACC8=E!<@!
<C98@78<@!
8@EDBC86;8@78
D!0894>!<?!
,4CC4F?!F@7!
D6;<858@!1<8!8D!
5<D!GF?!*@78#



&)

&# @48=86C=6!C=3!E0@BC=6

0YWHGY!JKV!1GIPVGYRXfV

J`Q^^[\Y^[U
=UTUbXQ\dUb

%

&

'

7ecRQe!TUb!8QS[bQe]d}b

p wVV^U^!JYU!TYU!8QS[bQe]d}b!f_\\cdz^TYW!$,%)

p wVV^U^!JYU!TYU!J`Q^^[\Y^[U!RYc!jeb!
<^TcdU\\e^W!$-%)

p JSX\YUyU^!JYU!TYU!K}b!VQcd!f_\\cdz^TYW'!gYU!
Y]!TbYddU^!;YQWbQ]]!WUjUYWd'!e^T!jYUXU^!JYU!cYU!
TQ^^!XUbQec)

027BC=65!Pe]!NYUTUbUY^RQe!TUb!K}b!WUXU^!JYU!Y^!
e]WU[UXbdUb!IUYXU^V_\WU!f_b)

!!!!!!!!JdU\\U^!JYU!cYSXUb'!TQcc!TYU!KbzWUb!bYSXdYW!QeV!
TU]!JSXQb^YUbdbzWUb!cYdjU^'!gYU!Y]!jgUYdU^!
;YQWbQ]]!WUjUYWd)
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p IUY^YWU^!JYU!TYUcU!]Yd!JUYVU^gQccUb)

p J`}\U^!JYU!^QSX!e^T!db_S[^U^!JYU!cYU!]Yd!UY^U]!gUYSXU^!KeSX!$^YSXd!VUeSXd!\QccU^%

p 8QeU^!JYU!TYU!KUY\U!^QSX!TUb!IUY^YWe^W!gYUTUb!bYSXdYW!UY^)

p IUY^YWU^!JYU![UY^U^!KUY\!TUc!B_SXVU\Tc!]Yd!DUdQ\\cSXUeUbcSXgz]]U^)!;YUc![|^^dU!TYU!FRUbV\zSXU
jUb[bQdjU^)

p ;YU!FRUbV\zSXU^!TUb!U]QY\\YUbdU^!K_`Vb_cdU![|^^U^!]Yd!TUb!PUYd!TebSX!MUbgU^Te^W!e^T!?YdjU
fUbcSX\UYyU^)!JYU![|^^U^!ZUT_SX!^YSXd!b_cdU^'!e^T!TQRUY!XQ^TU\d!Uc!cYSX!^YSXd!e]!=QRbY[QdY_^cVUX\Ub)
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>66D!56I6! ;@DECF4E;6D!IAC8GF>5;8!6@!GA>>65;8!GAAC!F!FH!7AC@F;D! ;@!863CF;=!
@66?E!6@!36H22C!I6!GAAC!66@!6G6@EF6>6!C225B>68;@8!;@!56!EA6=A?DE'

56I6! 92@5>6;5;@8! ;D! 86?22=E! GAAC! ?66C! 52@! hh@! ?A56>'! 96E! ;D! ?A86>;<=! 52E!
DA??;86!7F@4E;6D!5;6!;@!56I6!92@5>6;5;@8!HAC56@!36DBCA=6@!@;6E!22@H6I;8!I;<@!
AB!FH!2BB2C22E'!>6E!AB!56!F;E5CF==;@86@!?6E!27366>5;@86@!E;<56@D!96E!>6I6@!G2@!
56!92@5>6;5;@8'
&943;3<3!B39645362?C//>?15AC6<43<

& 5R]! JYYJ[JJ]! VJP! `X[MNW! PNK[^RT]! MXX[
TRWMN[NW! _JWJO! 0! SJJ[! NW! YN[\XWNW! VN]! NNW
_N[VRWMN[M! Ob\RNTN%! PN_XNU\VJ]RPN! XO! VNW]JUN
_N[VXPNW!XO!NNW!PNK[NT!JJW!N[_J[RWP!NW!TNWWR\
JU\! cN! XWMN[! ]XNcRLQ]! XO! RW\][^L]RN\! \]JJW! VN]
KN][NTTRWP! ]X]!QN]!PNK[^RT!_JW!QN]!JYYJ[JJ]!XY
NNW! _NRURPN! `RScN! NW! cRS! MN! PN_J[NW! KNP[RSYNW'
=RWMN[NW!VXPNW!WRN]!\YUNNW!VN]!QN]!JYYJ[JJ]'
=RWMN[NW! VXPNW! QN]! JYYJ[JJ]! WRN]! [NRWRPNW! XO
XWMN[QX^MNW!cXWMN[!]XNcRLQ]'
& H22CD49FH;@819N]! JYYJ[JJ]! NW! MN
]XNPJWTNURSTN!XWMN[MNUNW!`J[VNW!XY!]RSMNW\!QN]
PNK[^RT'!?NW!MRNW]!N[!cX[P!_XX[!]N!M[JPNW!PNNW
`J[VN!NUNVNW]NW'!=RWMN[NW!_JW!VRWMN[!MJW!0
SJJ[!VXN]NW!̂ R]!MN!K^^[]!̀ X[MNW!PNQX^MNW%!]NWcRS
cN!XWMN[!_XX[]M^[NWM!]XNcRLQ]!\]JJW'
& H22CD49FH;@81!=XTNW!cXWMN[!]XNcRLQ]!XY
NNW!K[JWMN[!VN]!XURN!XO!_N]!TJW!PN_JJ[URST!cRSW!NW
K[JWM!_N[XX[cJTNW'!B[XKNN[!NNW!K[JWM!@AA;E!]N
MX_NW!VN]!`J]N[%!VJJ[!\LQJTNU!QN]!JYYJ[JJ]!^R]
NW! MNT! MN! _UJV! JO%! KRS_'! VN]! NNW! MNT\NU! XO
K[JWMMNTNW'



,
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& H22CD49FH;@81! 3[JWMPN_JJ[1! UJJ]
PNNW_XX[`N[YNW!XY!MN!TXXTXYYN[_UJT]NW!\]JJW'
& H22CD49FH;@81! 2U\! MN! XYYN[_UJT]N
PNKJ[\]NW!R\%!VXN]!^!QN]!]XN\]NU!^R]\LQJTNUNW!XV
QN]![R\RLX!XY!NUNT][R\LQN!\LQXTTNW!]N!_N[VRSMNW'
& 3RS! TXXTYUJ]NW! VN]! NNW! MNT\NU! VXN]! JUUN
PNVX[\]N!N]NW\[N\]NW!̀ X[MNW!_N[`RSMN[M!_JW!QN]
MNT\NU! _XX[! ^! QN]! XYNW! VJJT]'! F! VXN]! MN
XYYN[_UJT]N!_JW!MN!TXXTYUJJ]!XXT!UJ]NW!JOTXNUNW
_XX[!̂ !QN]!MNT\NU!\U^R]
& 3RS!TXXTYUJ]NW!R\!QN]!]XN\]NU!WRN]!KNMXNUM!_XX[
`N[TRWP!VN]!NNW!Na]N[WN!]RVN[!XO!NNW!JOcXWMN[URST
\b\]NNV!VN]!JO\]JWM\KNMRNWRWP
& AV! ]N! _XX[TXVNW! MJ]! QN]! JYYJ[JJ]! cX^
XVTJW]NUNW%! VXN]NW! MN! \]JKRUR\J]RNKN^PNU\
`X[MNW!PNjW\]JUUNN[M'
& 9N]!]XN\]NU!`J[V]!XY!]RSMNW\!PNK[^RT'!?NW!MRNW]
N[!cX[P!_XX[!]N!M[JPNW!PNNW!̀ J[VN!NUNVNW]NW!RW
MN!X_NW!JJW!]N![JTNW'
& ERSMNW\!QN]!PNK[^RT!T^WWNW!MN!QJWM_J]NW!MRN!KRS
WX[VJJU! PNK[^RT! `X[MNW! _J\]PNQX^MNW
XY`J[VNW'
& 8 N K [ ^ R T ! P N N W ! Q J [ M N ! \ L Q ^ [ N W M N
\LQXXWVJJTVRMMNUNW! XO! \LQN[YN! VN]JUNW
\LQ[JYN[\! XV! MN! QN]! PUJ\! NW! JWMN[N
XYYN[_UJT]NW!_JW!MN!X_NWMN^[!\LQXXW!]N



-
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! VJTNW'_JW! QN]! PUJ\! XO! \LQJMN! JJW! MN!
XYYN[_UJT]N'!
&!8NK[^RT!PNNW!\]XXV[NRWRPN[\!XV!QN]!JYYJ[JJ]!
\LQXXW!]N!VJTNW'!
&!H22CD49FH;@81!IX[P!N[_XX[!MJ]!QN]!
JYYJ[JJ]!R\!^R]PN\LQJTNUM!_XX[!^!MN!UJVY!
_N[_JWP]!XV!QN]![R\RLX!XY!NUNT][R\LQN!\LQXTTNW!
]N!_N[VRSMNW'!!
&!>6E!AB1!EXNPJWTNURSTN!MNUNW!T^WWNW!`J[V!
cRSW!`JWWNN[!MN!P[RUU!RW!PNK[^RT!R\'!<XWPN!
TRWMN[NW!VXN]NW!^R]!MN!K^^[]!PNQX^MNW!`X[MNW'!
f!F`!JYYJ[JJ]!`N[M!PNY[XM^LNN[M!LXWOX[V!MN!]XNYJ\\NURSTN!UXTJUN!NW!RW]N[WJ]RXWJUN!WX[VNW!NW!
[NPUNVNW]N[RWPNW'
&!5N!XWMN[QX^M\&!NW![NYJ[J]RN`N[TcJJVQNMNW!VXPNW!^R]\U^R]NWM!MXX[!PNJ^]X[R\NN[M!
XWMN[QX^M\YN[\XWNNU!`X[MNW!^R]PN_XN[M'!5N!RW\]JUUJ]RN!NW![NYJ[J]RN\!MRN!`X[MNW!^R]PN_XN[M!MXX[!WRN]!
PNJ^]X[R\NN[MN!]NLQWRNTN[\!TJW![R\RLX"\!RWQX^MNW'!9N]!R\!PN_JJ[URST!MN!\YNLRORLJ]RN\!_JW!QN]!JYYJ[JJ]!
XY!`NUTN!`RScN!MJW!XXT!]N!`RScRPNW'
&!GXX[!MN!RW\]JUUJ]RN!VXN]!^!LXW][XUN[NW!XO!MN!UXTJUN!MR\][RK^]RN_XX[`JJ[MNW!#JJ[M!_JW!QN]!PJ\!NW!
PJ\M[^T!XO!NUNT][R\LQN!\YJWWRWP!NW!O[NZ^NW]RN$!NW!MN!RW\]NUURWP!_JW!QN]!]XN\]NU!LXVYJ]RKNU!cRSW!5N!
RW\]NUURWPNW!_XX[!MR]!]XN\]NU!`X[MNW!_N[VNUM!XY!QN]!UJKNU!
&!>6E!AB1!5R]!JYYJ[JJ]!R\!NWTNU!KNMXNUM!_XX[!_XNM\NUKN[NRMRWPNW!NW!Q^R\QX^MNURST!PNK[^RT!NW!VJP!
WRN]!`X[MNW!PNK[^RT]!_XX[!JWMN[N!MXNUNRWMNW!XO!RW!NNW!JWMN[N!]XNYJ\\RWP%!cXJU\!_XX[!WRN]&
Q^R\QX^MNURST!PNK[^RT!XO!RW!NNW!LXVVN[LRiUN!XVPN_RWP'
&!ERU!QN]!JYYJ[JJ]!WRN]!XY!XO!_N[YUJJ]\!QN]!WRN]!MXX[!JJW!QN]!QJWM_J]!]N!][NTTNW'
&!!5R]!]XN\]NU!R\!WRN]!_N[KXWMNW!VN]!NNW!N_JL^J]RN!_JW!_N[K[JWMRWP\Y[XM^L]NW'!9N]!VXN]!`X[MNW!
PNjW\]JUUNN[M!NW!_N[KXWMNW!RW!X_N[NNW\]NVVRWP!VN]!MN!Q^RMRPN!RW\]JUUJ]RN_XX[\LQ[RO]NW!F!MRNW]!RW!QN]!
KRScXWMN[!]N!UN]]NW!XY!MN![NUN_JW]N!_N[NR\]NW!XY!QN]!PNKRNM!_JW!_NW]RUJ]RN'!
&!2U\!MN!K[JWMN[!WRN]!RW\LQJTNU]!WJ!*.!!\!NLXWMNW!VXN]!^!MN!KNMRNWRWP!_JW!QN]!JYYJ[JJ]!\]XYcN]]NW!NW!
MN!MN^[!_JW!QN]!LXVYJ[]RVNW]!XYNWNW!NW(XO!VRWRV^V!*!VRW^^]!`JLQ]NW!_XX[!^!MN!K[JWMN[!XYWRN^`!
Y[XKNN[]!]N!XW]\]NTNW'!
&!5NcN!RW\][^L]RN\!cRSW!NWTNU!PNUMRP!JU\!QN]!UJWM\bVKXXU!XY!QN]!JYYJ[JJ]!_N[\LQRSW]'!2U\!QN]!\bVKXXU!
WRN]!XY!QN]!JYYJ[JJ]!_N[\LQRSW]%!VXN]!^!MN!]NLQWR\LQN!RW\][^L]RN\![JJMYUNPNW!`JJ[!^!MN!WXMRPN!
RW\][^L]RN\!T^W]!_RWMNW!VN]!KN][NTTRWP!]X]!QN]!`RScRPNW!_JW!QN]!JYYJ[JJ]!WJJ[PNUJWP!MN!
PNK[^RT\_XX[`JJ[MNW!_JW!QN]!UJWM'!
&!2UUN!VXPNURSTN!_NRURPQNRM\VJJ][NPNUNW!`N[MNW!PNWXVNW!XV!^`!_NRURPQNRM!]N!PJ[JWMN[NW'!2JWPNcRNW!
QN]!PUJ\!TJW!K[NTNW%!VXN]!^!XYUN]]NW!]RSMNW\!QN]!\LQXXWVJTNW!XV!T[J\\NW!]N!_N[VRSMNW'!GN[VRSM!QN]!
\UJJW!XO!TUXYYNW!XY!QN]!PUJ\!VN]!JLLN\\XR[N\'
&!F!VXN]!N[XY!]XNcRNW!MJ]!WN]\WXN[NW!WRN]!PNTUNVM![JTNW!]RSMNW\!MN!RW\]JUUJ]RN'!2U\!QN]!WN]\WXN[!
KN\LQJMRPM!R\%!VXN]!QN]!`X[MNW!_N[_JWPNW!MXX[!MN!OJK[RTJW]%!cRSW!XWMN[QX^M\MRNW\]!XO!MN[PNURST!
PNT`JURORLNN[MN!YN[\XWNW!XV!RNMN[![R\RLX!^R]!]N!\U^R]NW'
&!HJWWNN[!MN!X_NWMN^[!XYNW!R\%!VXPNW!TRWMN[NW!WRN]!XY!MN!X_NWMN^[!TURVVNW!XO!cR]]NW'
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&!F!VJP!QN]!JYYJ[JJ]!WRN]!RW!PNK[^RT!WNVNW!_XX[!MN!RW\]JUUJ]RN!_XUUNMRP!R\!JOPN`N[T]'
&!9N]!]XN\]NU!VXN]!PNVXW]NN[M!NW!RW!`N[TRWP!PN\]NUM!`X[MNW!MXX[!NNW!PNJ^]X[R\NN[MN!]NLQWRL^\'!5N!
OJK[RTJW]!R\!WRN]!_N[JW]`XX[MNURST!_XX[!NWRPN!\LQJMN!MRN!_N[XX[cJJT]!TJW!`X[MNW!MXX[!NNW!RWLX[[NL]N!
YUJJ]\RWP!NW!XYPN\]NUM!MXX[!WRN]&N[TNWM!YN[\XWNNU'!
&!2U\!̂ !QN]!JYYJ[JJ]!̂ R]YJT]%!VXN]!̂ !N[!XY!UN]]NW!MJ]!QN]!WRN]!̀ N[M!KN\LQJMRPM!]RSMNW\!QN]!][JW\YX[]'!2U\!̂ !NNW!
MNONL]!`JJ[WNNV]%!VJP!^!QN]!JYYJ[JJ]!WRN]! RW!PNK[^RT!WNVNW!VJJ[!VXN]!^!XWVRMMNUURST!MN!N[TNWMN!
XWMN[QX^M\MRNW\]!`JJ[\LQ^`NW'!5N!VJ]N[RJUNW!_JW!MN!_N[YJTTRWP!#WbUXW%!WRN]SN\%!YXUb\]b[NNW%!d!N]L'$!
T^WWNW!\LQJMNURSTN!NOONL]NW!_N[XX[cJTNW!JJW!TRWMN[NW'!IN!VXN]NW!MJW!XXT!XWVRMMNUURST!_N[cJVNUM!NW!
_N[`RSMN[M!̀ X[MNW'!
&!3N\LQN[V!QN]!JYYJ[JJ]!]NPNW!J]VX\ON[R\LQN!RW_UXNMNW'!D]NU!QN]!KUXX]!WRN]!JJW!MN!cXW%![NPNW%!
\WNN^ %̀!YXNMN[%!N]L
&!9N]!VJ]N[RJJU![XWM!QN]!JYYJ[JJ]!#TJ\]$!VXN]!NNW!]NVYN[J]^^[!_JW!VRW!*))g4!T^WWNW!`NN[\]JJW'!
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&!!2U\!^!MN!X_NW!MN!NN[\]N!VJJU!RW\LQJTNU]%!T^W]!^!NNW!PN^[]SN!XYVN[TNW!_JW!MN!R\XUJ]RNVJ]N[RJUNW!NW!
MN!_N[`J[VRWP\NUNVNW]NW'!AV!MRN![NMNW!VXN]!^!MN!X_NW!_XX[!MN!RWPNK[^RTWJVN!PNM^[NWMN!-.!
VRW^]NW!KRS!VJaRV^V]NVYN[J]^^[!UJ]NW!M[JJRNW'!F!VXN]!MN!XVPN_RWP!`JJ[RW!MN!X_NW!`X[M]!
PNjW\]JUUNN[M!VXN]!PNURST]RSMRP!XXT!LX[[NL]!`X[MNW!PN_NW]RUNN[M'
&!5N!Na]N[WN!NW!RW]N[WN!XYYN[_UJT]NW!_JW!MN!X_NW!`J[VNW!XY!]RSMNW\!PNK[^RT'!HJWWNN[!^!MN!
X_NWMN^[!XYNW]%!VXN]!^!NNW!\]JY!]N[^PWNVNW!XV!MN!QN]N!\]XXV!]N!_N[VRSMNW!MRN!^R!MN!X_NW!TXV]'!
6[!KN\]JJ]!NNW![R\RLX!XY!K[JWM`XWMNW'
&!BUJJ]\!PNNW!XW]_UJVKJJ[!XO!K[JWMKJJ[!VJ]N[RJJU!RW!XO!RW!MN!K^^[]!_JW!QN]!JYYJ[JJ]!`JWWNN[!QN]!RW!
PNK[^RT!R\'
&!8NK[^RT!\]NNM\!TN^TNWQJWM\LQXNWNW!XV!N]NW\`J[NW!]N!_N[`RSMN[NW!^R]!XO!]N!_N[YUJJ]\NW!RW!MN!
X_NW'
&!3URSO!RW!MN!K^^[]!_JW!QN]!TXXTOX[W^R\!`JWWNN[!^!VN]!_J\]N!XO!_UXNRKJ[N!XURiW!TXXT]'!5NcN!T^WWNW!RW!
K[JWM!\LQRN]NW!KRS!Na][NVN!]NVYN[J]^[NW'!8RN]!WXXR]!`J]N[!XY!_UJVVNW!MRN!XW]\]JJW!^R]!XURN'!5NWT!MN!
YJW!JO!VN]!QN]!MNT\NU!XV!MN!_UJVVNW!]N!_N[\]RTTNW'!DLQJTNU!QN]!OX[W^R\!^R]'!
&!BUJJ]\!YJWWNW!\]NNM\!LNW][JJU!KX_NW!MN!TXXTcXWN!NW!M[JJR!MN!QJWM_J]NW!RW!NNW!_NRURPN!YX\R]RN!
cXMJ]!cN!WRN]!T^WWNW!`X[MNW!XVPN\]X]NW!XO!_J\]PNP[NYNW'
&!;WMRNW!^!QN]!JYYJ[JJ]!_XX[!UJWPN[N!]RSM!WRN]!PNK[^RT]%!\LQJTNU!QN]!MJW!^R]'!>JJ]!MN!QXXOM\LQJTNUJJ[!
^R]PN\LQJTNUM'!HJWWNN[!QN]!JYYJ[JJ]!WRN]!PNK[^RT]!`X[M]%!VXN]!^!MN!PJ\T[JJW!^R]PN\LQJTNUM!
QX^MNW'!
&!>N]!N[!XY!MJ]!MN!KNMRNWRWP\]XN]\NW!_JW!QN]!JYYJ[JJ]!\]NNM\!XY!e)e!#\]XY$!\]JJ]!JU\!QN]!OX[W^R\!WRN]!
`X[M]!PNK[^RT]'
&!5N!UJMNW!QNUUNW!`JWWNN[!^!cN!_N[`RSMN[]'!IX[P!N[_XX[!MJ]!PNNW!`J[VN!_UXNR\]XO!TJW!\YJ]]NW'
&!>6E!AB1!9N]!PNK[^RT!_JW!NNW!PJ\]XN\]NU!XV!N]NW\`J[NW!]N!KN[NRMNW%![N\^U]NN[]!RW!MN!Y[XM^L]RN!_JW!
`J[V]N%!_XLQ]!NW!XW]K[JWMRWP\Y[XM^L]NW!RW!MN![^RV]N!`JJ[RW!QN]!`X[M]!PNjW\]JUUNN[M'!IX[P!N[_XX[!MJ]!
MN!TN^TNW!PXNM!PN_NW]RUNN[M!R\%!RW!QN]!KRScXWMN[!JU\!QN]!]XN\]NU!`X[M]!PNK[^RT]'!9X^M!MN!WJ]^^[URSTN!
_NW]RUJ]RNXYNWRWPNW!XYNW!XO!RW\]JUUNN[!NNW!VNLQJWR\LQN!_NW]RUJ]RN]XN\]NU!#VNLQJWR\LQN!_NW]RUJ]X[$'!
&!!3RS!UJWPM^[RP!RW]NW\RNO!PNK[^RT!_JW!QN]!]XN\]NU!TJW!KRSTXVNWMN!_NW]RUJ]RN!WXXMcJTNURST!cRSW%!
KRS_XX[KNNUM!NNW!_NW\]N[!XYNWNW%!XO!NNW!VNN[!NOORLRiW]N!_NW]RUJ]RN%!KRS_XX[KNNUM!QN]!WR_NJ^!_JW!
VNLQJWR\LQN!_NW]RUJ]RN!_N[QXPNW!RWMRNW!JJW`NcRP'!
&!!2U\!^!MN!P[RUU!K[JWMN[!PNK[^RT]%!VXN]!^!MN!X_NWMN^[!XYNW!QX^MNW!NW!\]NNM\!QN]!P[RUU!MNOUNL]X[\LQRUM!
PNK[^RTNW!MRN!`N[M!PNUN_N[M!VN]!QN]!Y[XM^L]'!8NK[^RT!WXXR]!MN!P[RUU!K[JWMN[!VN]!MN!X_NWMN^[!
PN\UX]NW'!

&!!>6E!AB1!8UJcNW!MNT\NU\!T^WWNW!KJ[\]NW!`JWWNN[!cN!_N[QR]!`X[MNW'!
DLQJTNU!JUUN!K[JWMN[\!JO!_XX[!^!QN]!MNT\NU!\U^R]'!
F!VXN]!MN!XYYN[_UJT]N!_JW!MN!TXXTYUJJ]!XXT!UJ]NW!JOTXNUNW!
_XX[!^!QN]!MNT\NU!\U^R]!

&!2U\!MN!MN^[!XO!MN!UJMN!_JW!MN!X_NW!PNXYNWM!R\%!VJP!^!N[!WRN]\!XY!YUJJ]\NW'!5R]!TJW!QN]!JYYJ[JJ]!^R]!
N_NW`RLQ]!K[NWPNW!XO!QN]!MNT\NU!K[NTNW

.
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&!BUJJ]\!PNNW!c`J[N%!XW]_UJVKJ[N!XO!K[JWMKJ[N!cJTNW!#cXJU\!WbUXW%!YUJ\]RL!cJTTNW%!YJYRN[%!
_XMMNW''''N]L$!RW!MN!XWMN[\]N!UJMN'!;WLU^\RNO!TXXTPN[RNO!VN]!YUJ\]RL!JLLN\\XR[N\!#KRS_'!QJWM_J]NW$'
&!!9JWP!PNNW!QJWMMXNTNW%!_JJ]MXNTNW!XO!TUNMRS!_JW!QN]!JYYJ[JJ]!XO!MN!QJWM_J]NW'
-6723<?!53@!?15==<;/83<!3<!=<23>5=A2
&!DLQJTNU!QN]!]XN\]NU!^R]!_XX[!QN]!\LQXXW!]N!VJTNW!XO!]N!XWMN[QX^MNW'!F!T^W]!MR]!!!MXNW!WJMJ]!^!QN]!
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BNOIJSW!MJX!WHMTTSRFPJS!JS!TSIJVMTYI

i FNSLVPW!SP_!QZ]Y`T^!^_PPO^!`T_!aZZ]!TPOP]P!^NSZZYXLLV&!ZQ!ZYOP]SZ`O^MP`]_!OZZ]!OP!^_PVVP]!_P

aP]bTUOP]PY!`TP_!SP_!^_Z[NZY_LN_!ZQ!OP!SZZQO^NSLVPWLL]!`T_!_P!^NSLVPWPY'

i DJVRNOI!MJX!LJGVYNP!ZFS!WHMYVJSIJ!WHMTTSRFFPRNIIJQJS$!HV_RJW!RJX!QTTL\TYX$!WHMYVJSIJ

WUTS\JS!TK!PVFGGJVW!RJX!WHMJVUJ!RJXFQJS!ZTTV[JVUJS!TR!WHMFIJ!FFS!IJ!TUUJVZQFPXJS!XJ!

ZJVRNOIJS&

i H!XLR!OP!MPOTPYTYR^_ZP_^PY!YTP_!aP]bTUOP]PY!ZX!eP!^NSZZY!_P!XLVPY'

i ;PM]`TV!YZZT_!^_ZZX]PTYTRP]^!ZX!SP_!QZ]Y`T^!^NSZZY!_P!XLVPY!#TY_P]Y!ZQ!Pc_P]Y$'

i 8[[T!\^VT[XYZT!dTX[XVWTXSa\PPb`TVT[T]!eT`ST]!VT]^\T]!^\!ce!dTX[XVWTXS!bT!VP`P]ST`T]*

8P]VThXT]!WTb!V[Pa!ZP]!Q`TZT](!\^Tb!c!^_[TbbT]!bXYST]a!WTb!aRW^^]\PZT]!^\!Z`PaaT]!bT!dT`\XYST]*!
LT`\XYS!WTb!a[PP]!^U!Z[^__T]!^_!WTb!V[Pa!\Tb!PRRTaa^X`Ta*

DJNQNLMJNI!ZFS!PNSIJVJS

CD;8@8G2!GZPRLYVPWTUVP!OPWPY!V`YYPY!bL]X!eTUY!bLYYPP]!SP_!QZ]Y`T^!YTP_!TY!RPM]`TV!

T^'

i >ZYRP!VTYOP]PY!XZP_PY!`T_!OP!M``]_!RPSZ`OPY!bZ]OPY'!<Z`O!VTYOP]PY!`T_!OP!M``]_!aLY

SP_!QZ]Y`T^!bLYYPP]!SP_!YTP_!TY!RPM]`TV!T^'

i MP]]TT`!ST!^dT]STc`!^_T]!Xa(!\^VT]!ZX]ST`T]!]XTb!^_!ST!^dT]STc`!Z[X\\T]!^U!hXbbT]*

i BX]ST`T]!\^TbT]!^]ST`!b^ThXRWb!abPP]!^\!hTZT`!bT!hXY]!SPb!hT!]XTb!a_T[T]!\Tb!SXb!P__P`PPb*

LFFH!<=!=>>A;AlEJA=!=E!L=ACA?@=A<!L8E!@=J!>FHEKAI!H8<=E!M=!88E!<8J!K!FHA?AE=C=!

H=I=HL=FE<=H<=C=E!?=9HKABJ!=E!=EB=C!;FEJ8;J!FGE==DJ!D=J!<=!?=8KJFHAI==H<=!
J=;@EAI;@=!<A=EIJ*

i 5TU!WLYRO`]TR!TY_PY^TPQ!RPM]`TV!aLY!SP_!_ZP^_PW!VLY!MTUVZXPYOP!aPY_TWL_TP!YZZOeLVPWTUV!eTUY%

MTUaZZ]MPPWO!PPY!aPY^_P]!Z[PYPY%!ZQ!PPY!XPP]!PQQTNTiY_P!aPY_TWL_TP%!MTUaZZ]MPPWO!SP_!YTaPL`!aLY!

XPNSLYT^NSP!aPY_TWL_TP!aP]SZRPY!TYOTPY!LLYbPeTR'

i

i

i

!!!!

!!!!

!!!!

@Tb!VTQ`cXZ!dP]!TT]!VPaP__P`PPb!^\!TbT]aeP`T]!bT!QT`TXST](!`Tac[bTT`b!X]!ST!_`^ScRbXT!dP]!
eP`\bT(!d^RWb!T]!^]bQ`P]SX]Va_`^ScRbT]!X]!ST!`cX\bT!ePP`X]!WTb!e^`Sb!VTo]abP[[TT`S*!O^`V!T`d^^`!

SPb!ST!ZTcZT]!V^TS!VTdT]bX[TT`S!Xa(!X]!WTb!QXYĥ ]ST`!P[a!WTb!P__P`PPb!e^`Sb!VTQ`cXZb*!@^cS!ST!
]Pbcc`[XYZT!dT]bX[PbXT^_T]X]VT]!^_T]!^U!X]abP[[TT`!TT]!\TRWP]XaRWT!dT]bX[PbXTP__P`PPb!

$\TRWP]XaRWT!dT]bX[Pb^`%*

9XY![P]VSc`XV!X]bT]aXTU!VTQ`cXZ!dP]!WTb!b^TabT[!ZP]!QXYZ^\T]ST!dT]bX[PbXT!]^^ShPZT[XYZ!hXY](!
QXYd^^`QTT[S!TT]!dT]abT`!^_T]T](!^U!TT]!\TT`!TUUXRXn]bT!dT]bX[PbXT(!QXYd^^`QTT[S!WTb!]XdTPc!dP]!
\TRWP]XaRWT!dT]bX[PbXT!dT`W^VT]!X]SXT]!PP]eThXV*

<Xb!P__P`PPb!SXT]b!cXba[cXbT]S!^\!TbT]aeP`T]!bT!QT`TXST]*!@Tb!\PV!]XTb!e^`ST]!VTQ`cXZb!d^^`!

P]ST`T!S^T[TX]ST](!QXYd^^`QTT[S!^\!TT]!`cX\bT!^_!bT!eP`\T]*

"



((
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<Xb!\^ST`]T(!Uc]RbX^]T[T!T]!_`PRbXaRWT!U^`]cXa!SPb!eT`S!VTUPQ`XRTT`S!\Tb!ST!\TTab!ZeP[XbPbXTU!
W^^VabPP]ST!̂ ]ST`ST[T]!T]!\PbT`XP[T]!hP[!PP]!P[!ce!Z^^ZQTW^TUbT]!d^[S^T]*!L^^`!c!ce!U^`]cXa!X]!
VTQ`cXZ!]TT\b(!\^Tb!c!SThT!Q`^RWc`T!h^`Vdc[SXV![ThT]!^\!P[[T!Uc]RbXTa!bT!QTV`XY_T]!T]!^_bX\P[T!
`Tac[bPbT]!bT!QT`TXZT]*!GVVX!LLU!JVXXLJZL!PUYZHSSHZPL!R[UZ![!KL!\VSNLUKL!HHUIL\LSPUNLU!V\LX]LNLU!

VT!WXVISLTLU!VM!NL\HHXSPQRL!YPZ[HZPLY!ZL!\LXTPQKLU%!OT!\^TbT]!abTTSa!e^`ST]!VT[ThT]!S^^`!ST!
bTRW]XRca!SXT!WTb!U^`]cXa!X]abP[[TT`b*

!!!!!*%(!;UYZHSSHZPL$VTNL\PUN!\VVX![]!MVXU[PY

!
i!!! Ke!U^`]cXa!!\^Tb!VT_[PPbab!T]!VTQ`cXZb!e^`ST]!X]!TT]!`cX\bT!ePP`!T`!P[bXYS!dT]bX[PbXT!Xa*!

?Pa^]bQ`P]SX]V!e^`Sb!\^VT[XYZ!VT\PPZb!S^^`!ST!hcc`ab^U!X]!ST![cRWb*!@Tb!Xa!Sca!]^^ShPZT[XYZ!SPb!
ST![cRWb!e^`Sb!dT`dT`ab!T]!SPb!^]bQ`P]SX]Va_`̂ ScRbT]!e^`ST]!VTdT]bX[TT`S!X]!^dT`TT]abT\\X]V!
\Tb!ST!`TV[T\T]bT`X]VT]*!=`!\^Tb!TT]!]Pbcc`[XYZT!dT]bX[PbXT!hXY](!VT]^TV!^\!\PPb`TVT[T]!bT!
b`TUUT]!bTVT]!WTb!VTQ`cXZbT!VPa!X]!ST!`cX\bT*!<T![cRWbab`^^\!\^Tb!dXP!dT]bX[PbXT^_T]X]VT]!
e^`ST]!VTo]abP[[TT`S!^_!ST!eP]ST]!X]!SX`TRb!R^]bPRb!\Tb!ST!QcXbT]hXYST!$hXT!^]ST`abPP]S!
aRWT\P%*

i!!! GTUOPY^!SP_!RPM]`TV%!SPPQ_!OT_!QZ]Y`T^!+X,(`!W`NS_![P]!?J!TYaZP]!YZOTR'!

!

!

i!!! <T![cRWbab`^^\!\^Tb!dXP!ST!Q^ST\!$\X]X\c\!-,,R\k%!]PP`!QX]]T]!ab`^\T]!T]![P]Va!Q^dT]!
QcXbT]!ab`^\T]!$\X]X\c\!-,,R\k%*!<ThT!dT]bX[PbXT^_T]X]VT]!\^TbT]!SPP`^\!TT]!\X]X\c\!
ĥ ]T!dP]!-,,R\k!QTS`PVT]!d^^`!TT]!TUUXRXn]bT![cRWbS^^`ab`^\X]V*!<ThT!dT]bX[PbXT^_T]X]VT]!
\^TbT]!^_T]!hXY]!T]!\^VT]!]^^Xb!e^`ST]!PUVTa[^bT]*!9XY!d^^`ZTc (̀!\^TbT]!hT!hXRW!SXRWb!QXY!ST!
PRWbT`hXYST!dP]!WTb!U^`]cXa!QTdX]ST]!$d^^`!ST![cRWbX][PPb!8UQ*!-!T]!.%!T]!bTVT]^dT`!ST!
Q`PSVPaaT]!dT`^^`hPPZb!S^^`!WTb!Z^ZT]!$d^^`!ST!TdPRcPbXT%(!\*P*e*!\X]X\c\!-(4,\!Q^dT]!ST!
V`^]S*!8[a!c!SThT!dT]bX[PbXT^_T]X]VT]!]XTb!Zc]b!QT`TXZT]!dXP!ST!QcXbT]hXYST(!ePP`!WTb!U^`]cXa!Xa!
VTo]abP[[TT`S(!ZP]!ST!]^^ShPZT[XYZT![cRWb!^^Z!dP]!TT]!P]ST`T![^RPbXT!Z^\T]!^_!d^^`ePP`ST!SPb!
WTb!R^``TRb!e^`Sb!VTdT]bX[TT`S!T]!VTT]!a[PP_ZP\T`!^U!TT]!VTdPP`[XYZT!`cX\bT!Xa*

0VFSILFWWJS!ZJV[NOIJVJS

!! !!!@Tb!e^`Sb!PP]VT`PST]!TT]!SP\_ZP_!bT!X]abP[[T`T]!SXT!̀ TRWbab`TTZa!e^`Sb!PP]VTa[^bT]!̂ _!TT]!QcXa!
SXT! ]PP`! QcXbT]! [TXSb! $8UQ*! /%(! ^U! TT]! T[TZb`XaRWT! dT]bX[Pb^`! VTo]abP[[TT`S! ^_! WTb! dT]abT`! ^U! ST!
QcXbT]\cc`!$8UQ*!0%!^\!Q`P]SVPaaT]!`TRWbab`TTZa!]PP`!QcXbT]!bT!dT`eXYST`T]*!<T!d^TSX]V!dP]!ST!
T[TZb`XaRWT! dT]bX[Pb^`! \^Tb! e^`ST]! QT`TZT]S! ^\! ST! [cRWb! X]! ST! ZTcZT]! 0)1! \PP[! _T`! cc`! bT!
dT`dT`aT]*

!

@`NS_TYaZP]RPOPPW_P!

XTY!*))NXh
@`NS_TYaZP]RPOPPW_P!

XTY!*))NXh

2MILLSKPUN!( 2MILLSKPUN!)



()
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<P\_ZP_
=[TZb`XaRWT!dT]bX[Pb^`

CcRWbX]d^T`VTSTT[bT!

\X]!-,,R\k
CcRWbX]d^T`VTSTT[bT!

\X]!-,,R\k

2MILLSKPUN!* 2MILLSKPUN!+

!!!!! 5L!PUYZHSSHZPL!\HU![]!MVXU[PY

i @Tb!U^`]cXa!\PV!X]!ST!Qcc`b!dP]!TT]!\TcQT[!e^`ST]!VT_[PPbab(!\PP`!h^`V!T`d^^`!SPb!WTb!]PQXYT
\TcQT[!]XTb!W^VT`!Xa!SP]!WTb!U^`]cXa!$hXT!PUQ*!1%*

i 8[a!WTb!ZTcZT]\TcQT[!W^VT`!Xa!SP]!WTb!U^`]cXa!\^Tb!c!\X]X\c\!-,!R\!d`XY![PbT]!bcaaT]!ST

hXYST]!dP]!WTb!U^`]cXa!T]!WTb!\TcQT[*

i 7P!XTYTX`XSZZR_P!_`^^PY!OP!VZZV[WLL_!PY!OP!OLX[VL[!#ZQ!X``]PPYSPOPY$!bZ]O_

bPP]RPRPaPY!TY!4QM'!.'!7P!OLX[VL[!XZP_!XTYTX`X!/.NX!MZaPY!OP!VZZV[WLL_!SLYRPY'!4W^!P]!RPPY

OLX[VL[!T^!XZP_!SP_!XP`MPW!0)!NX!MZaPY!OP!VZZV[WLL_!SLYRPY'

i @LL_!+NX!a]TUP!]`TX_P!_`^^PY!OP!LNS_P]eTUOP!aLY!SP_!QZ]Y`T^!PY!OP!X``]!PY!_`^^PY!OP!eTUOPY!PY

OP!LLY[LWPYOP!XP`MPWPY'

i CTb!T`̂ _!WTb!U^`]cXa!]XTb!d[PZ!QXY!TT]!Z^T[ZPab!bT!_[PPbaT]7!T`!\PV!VTT]!^]bd[P\QPP`!^U
Q`P]SQPP`!\PbT`XPP[!h^P[a!TT]!V^`SXY](!S^TZT](!TbR***!PP]eThXV!hXY]!SXT!a]T[!X]!Q`P]S!Zc]]T]!d[XTVT]*

i 8P]_P[T]ST!\TcQT[T]!\^TbT]!QTabP]S!hXY]!bTVT]!bT\_T`Pbc`T]!b^b!5,j;*

*%)!

2MILLSKPUN!,

ATYTXLLW!/)NX!

B^^ZU^`]cXaZP_
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(*

!!!!! 8HY\LXIPUKPUN

8HY!\LXIPUKLU!LU!JVUZXVSLXLU!VW!SLRRLU

<T!VPadT`QX]SX]V!dP]!WTb!U^`]cXa!\^Tb!e^`ST]!cXbVTd^T`S!S^^`!TT]!VTZeP[XUXRTT`S!
bTRW]XRca!X]!R^]U^`\XbTXb!\Tb!ST!WcXSXVT!]^`\T]!$X]!^dT`TT]abT\\X]V!\Tb!P`bXZT[!-,!dP]!

ST!dT`^`ST]X]V!dP]!,.),4)-533!T]!<*J*K!2-)-!`TV[T\T]bT`X]V!SXT!ST!PP]eThXVWTXS!dT`TXab!
dP]!TT]!R^]b`^[TZ[T_!^_!WTb!QcXacXbTX]ST!d^^`!PP`SVPa!\Tb!TT]!^dT`S`cZZ[T_!R^]U^`\!\Tb!
ST!E>!<!/2)/,/!]^`\!<ThT!R^]b`^[TZ[T_!SXT]b!^\!ST!VPab^Td^T`!bT!a[cXbT]!eP]]TT`!WTb!

U^`]cXa!]XTb!X]!VTQ`cXZ!Xa%*!
;^]b`^[TT`!TT`ab!eT[Z!bg_T!VPa!VTo]abP[[TT`S!eT`S!QXY!WTb!U^`]cXa*!<ThT!X]U^`\PbXT!abPPb!
dT`\T[S!^_!TT]!abXRZT`!^_!ST!PRWbT`hXYST!dP]!WTb!U^`]cXa*!K!dX]Sb!X]U^`\PbXT!^dT`!ST!

a^^`bT]!VPa!T]!X]YTRb^`T]!X]!ST!bTRW]XaRWT!VTVTdT]abPQT[*!CTb!T`!^_!SPb!ST!VPab^Td^T`S`cZ!
\^Tb!^dT`TT]abT\\T]!\Tb!ST!ePP`ST]!SXT!^_!ST!bTRW]XaRWT!VTVTdT]abPQT[!bT`cV!bT!
dX]ST]!hXY](!h^SPb!c!ST!QTabT!TUUXRXn]bXT!T]!WTb!\X]abT!dT`Q`cXZ!WTTUb*!A]SXT]!ST!S`cZ!dP]!

dT`Q`cXZb!VPa!P]ST`a!^U!eXaaT[dP[[XV!Xa!SP]!SThT!ePP`ST](!Xa!WTb!_[PPbaT]!dP]!TT]!
S`cZ`TVT[PP`!^_!ST!X]VP]Va_XY_!]^^ShPZT[XYZ*!=T]!Z[P]bT]SXT]ab!\^Tb!e^`ST]!VT`PPS_[TTVS!

^\!SThT!PP]_PaaX]VT]!cXb!bT!d^T`T]*

3[ZHHUNHY!"8*'#!$!WXVWHHUNHY!"8*(#!HHUYS[PZLU

<T!bTRW]XRca!hP[!TT`ab!ST!VPaPP]_PaaX]V!R^]b`^[T`T]!^_!ce!U^`]cXa*!8[a!WTb!U^`]cXa!eT`Zb!\Tb!

PP`SVPa!\^Tb!WXY!ST!X]TYRb^`T]!$hXT!^]ST`%!dT`dP]VT]!^\!WTb!bT!Zc]]T]!VTQ`cXZT]!\Tb!
QcbPP]VPa*!<T!X]abP[[PbXT!ZP]!e^`ST]!cXbVTd^T`S!\Tb!TT]!a_TRXUXTZT!QcbPP]+_`^_PP]VPa!QcXa!
dT`Z^RWb!\Tb!.!Z[T\\T]!^U!\Tb!TT]!a_TRXUXTZT!J>=D!a[P]V!VT\^]bTT`S!\Tb!UXbbX]Va*

4W^!`!PPY!M`_LLY([]Z[RLLYWPTOTYR!XZY_PP]_!XP_!V]LLR!bZ]O_!OP!M`_LLYRL^!_T[!XP_!

RL^LQOTNS_TYR!RPjY^_LWWPP]O!Z[!SP_!QZ]Y`T^'!7P!WPTOTYR!bZ]O_!OTP[!LLYRPM]LNS_!Z[!OPeP!_T[!

PY!PPY!V]LLR!bZ]O_!RPjY^_LWWPP]O!OZZ]!OPeP!^_PaTR!LLY!_P!O]LLTPY!eZYOP]!OP!WPTOTYR!_P!

^YTUOPY'!IZWR!OPePWQOP![]ZNPO`]P!aZZ]!OP!VWP[!#eTP!LQMPPWOTYR!0$'

<T!dT`TXab!\PfX\c\[T]VbT!Xa!-(1\*!@Tb!Xa![PZLXYZ!ILSHUNXPQR!KL!\LX\HSKHZ[T!dT`\T[S!^_!

ST![TXSX]V!bT!R^]b`^[T`T]!T]!ST![TXSX]V!bT!dT`dP]VT]!d^^`!SXT!SPbc\!^\!ST!dTX[XVWTXS!bT!
VP`P]ST`T]*

*%+!

/KGJJQINSL!-

!!!! 2J!ZTJXOJW!GNOVJLJQJS*%*!

Ke! ^dT]! abPPb! ^_! 0! `TVT[QP`T! _^bT]*! EPSPb! c! hT! X]! ST!
R^``TRbT! _^aXbXT! WTQb! VT_[PPbab(! \^Tb! c! ST! c_V`PST!

dT`XUXn`T]* GPa!WXT`d^^`!ST!0!`TVT[QP`T!d^TbYTa!PP]!S^^`!hT!
PP]!^U![^aaT`!bT!S`PPXT]!$8UQ*!2%*!9LZ!MVXU[PY!TVLZ!HIYVS[[Z!

OVXP^VUZHHS!]VXKLU!NLWVYPZPVULLXK%

4LY[L^^TYRPY! V`YYPY! bZ]OPY! `T_RPaZP]O! Z[! PPY!

XLcTX`XSZZR_P!aLY!,)XX'

K!Zc]b!ST![PST!dP]!WTb!U^`]cXa!dT`eXYST`T]!̂ \!ST!W^^VbT!dP]!
ST!d^TbYTa!PP]!bT!_PaaT]*
JLYYPP]!OP!aZP_UP^!NZ]]PN_!eTUY!LLYRP[L^_%!XLR!`!SP_!QZ]Y`T^!

YTP_! aP]̂ WP[PY'! H! XZP_! SP_! Z[_TWWPY! #YTP_! Z[_TWWPY! LLY! SP_!
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(+

8[a!c!TT]!J>=D)[TXSX]V!\^]bTT`b(!Xa!ST!QcbPP]VPa!bX_!dT`TXab*!IRW`^TU!ST!Z[T\\T]!dP]!ST!J>=D)[TXSX]V!
^_! ST! U^`]cXahXYST! T]! U[TahXYST! $R^``TRb! PP]S`PPXT]! \Tb! .! a[TcbT[a! h^P[a! eTT`VTVTdT]! X]! WTb!

^]ST`abPP]ST!aRWT\P%

2HXKNHY!HHUYS[PZLU!"8)'&8),#

<T! bTRW]XRca! \^Tb! TT]! \TRWP]XaRWT! [TXSX]VbX_! $J>=D%! X]abP[[T`T]! X]! R^]U^`\XbTXb! \Tb! ST! E>! <!
/2-,,+/2-,/+/2-.-!]^`\!T]!WTb!U^`]cXa!PP]a[cXbT]!X]!̂ dT`TT]abT\\X]V!\Tb!ST!WcSXVT!]^`\T]*

2HUKHJOZYW[UZLU!IPQ!KL!HHUYS[PZPUN!\HU!KL!SLPKPUN

i ?TT]!T]ZT[!^]ST`STT[!dP]!ST![TXSX]V!\PV!X]!R^]bPRb!Z^\T]!\Tb!TT]!^__T`d[PZbT!\Tb!TT]!WXbbT!
dP]!\TT`!SP]!1,j;!$ST!\X]X\c\PUabP]S!bcaaT]!ST![TXSX]V!T]!ST!eP`\T!^]ST`ST[T]!\^Tb!.,\\!

hXY]%*
i 7P!WPYR_P!aLY!OP!WPTOTYR!XLR!YTP_!XPP]!eTUY!OLY!*%.X'

i <T![TXSX]V!\PV!]XTb!VTaRWTc`S(!PP]VTa_P]]T]!^U!VTd^ceT]!e^`ST]*

i <T!QcXa!\PV!]XTb!X]!R^]bPRb!Z^\T]!\Tb!aRWT`_T!W^TZT](!QTeTVT]ST!ST[T]!T]!hT!\PV!]XTb!
STUTRb!hXY]*
i <T![TXSX]V!\^Tb!V`̂ ]SXV!e^`ST]!VTR^]b`^[TT`S!d^^`!ST!\^]bPVT!^\!hTZT`!bT!hXY]!SPb!T`!VTT]!

UPQ`XRPVTU^cb!QTabPPb*
i JLYYPP]!SP_!RL^!LLYRP^WZ_PY!T^%!XZP_!OP!M T̀^LQOTNS_TYR!bZ]OPY!RPaP]TQTPP]O!XP_!PPY!^[PNTQTPV!

MPW[]ZO`N_!OZZ]!PPY!RPVbLWTQTNPP]OP!_PNSYTN`^'!8]!XZRPY!RPPY!W`NS_MPWWPY!aP]^NSTUYPY'!=YOTPY!P]!

bPW!W`NS_MPWWPY!eTUY%!VTUV!OP!aP]MTYOTYR!Z[YTP`b!YL!PY!aZP]!OP!_P^_!Z[YTP`b!`T_'!;PM]`TV!YZZT_!PPY!

LLY^_PVP]%!W`NTQP]%!P_N'''!_TUOPY^!SP_!`T_aZP]PY!aLY!OPeP!NZY_]ZWP'

i !<T!PP]a_P]]X]V!QcbPP]VPa!QcXaZ`PVT]!\^TbT]!`̂ Tabd`XY!hXY]*
i !<T!VT[SXVWTXSaSPbc\!dP]!ST![TXSX]V!\^Tb!`TVT[\PbXV!e^`ST]!VTdT`XUXTT`S*
i <T!VPaX][PPb!dP]!SXb!_`^ScRb!QTdX]Sb!hXRW!^_!ST!`TRWbT`hXYST!dP]!WTb!P__P`PPb*!A]SXT]!ST!

dT`QX]SX]Va_c]bT]!\^TbT]!e^`ST]!dT`_[PPbab!]PP`!ST![X]ZT`hXYST!dP]!WTb!P__P`PPb!Zc]b!c!TT]!
dT`[T]VQcXa!PP]d`PVT]!dP]!ce!VTPcb^`XaTT`ST!SXT]ab*

FG?=C=J"""!?TQ`cXZ!hTZT`!VTT]!PP]abTZT`!^U![cRXUT`!^\!^_!VPa[TZZT]!bT!R^]b`^[T`T]*

! !!!!

! !!!!
! !!!!

! !!!!

! !!!!

! !!!!

! !!!!
! !!!!
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!!!!! 8HY!\LX\HUNLU

!!MPP`aRWceX]V6!<T!d^[VT]ST!_`^RTSc`Ta!\^VT]!T]ZT[!S^^`!VTPcb^`XaTT`S!SXT]ab_T`a^]TT[!

cXbVTd^T`S!e^`ST]*

Ke!U^`]cXa!eT`S!̂ ]be^`_T]!d^^`!VTQ`cXZ!\Tb!CG?!$_`^_PP]!̂ U!QcbPP]%!̂ U!PP`SVPa*!!<T!VPaQ`P]ST`a!
Zc]]T]! e^`ST]! PP]VT_Pab! PP]! SThT! cXbTT][^_T]ST! a^^`bT]! VPa! S^^`! ST! ^dT`TT]abT\\T]ST!
X]YTRb^`T]! bT! dT`dP]VT]! T]! ST! \X]X\c\! d[P\[T]VbT! PP]! bT! _PaaT]! d^^`! XTST`T! Q`P]ST *̀! <T!

^]ST`abPP]ST!abP__T]!\^TbT]!ab`XZb!e^`ST]!VTd^[VS6
7P!TYUPN_Z]PY!aP]aLYRPY2

9TTPUQFFX!GVFSIJVW.

i FW`T_!OP!SZZQORL^_ZPaZP]!LQ!PY!aP]bTUOP]!OP!^_PVVP]!`T_!SP_!^_Z[NZY_LN_'

i LT`eXYST`!ST!Q`P]ST`S^_!T]!ST!Q^dT]abT!Q`P]ST`!$8UQTT[SX]V!4%*

i IRW`̂ TU!ST!X]YTRb^`T]![^a*!?TQ`cXZ!WXT`d^^`!TT]!3\\!bP]V!$8UQTT[SX]V!5%*

i =Y^_LWWPP]!OP!YTP`bP!TYUPN_Z]PY!TY!ZaP]PPY^_PXXTYR!XP_!SP_!^ZZ]_!RL^!OL_!bP]O!RPM]`TV_%!eZLW^

bPP]RPRPaPY!TY!OP!_PNSYT^NSP!RPRPaPY^_LMPW'!@P_!P]Z[!OP!YTP`bP!TYUPN_Z]PY!]PNS_!LLY!_P!^[LYYPY'!

4W^!`!eP!eTUOPWTYR^!eZ`!XZY_P]PY%!MP^NSLOTR_!`!OP!O]LLO!aLY!SP_!]PV!PY!SP_!]PV!eLW!XZP_PY!bZ]OPY!

aP]aLYRPY!#PY!OT_!bZ]O_!YTP_!RPOPV_!OZZ]!OP!RL]LY_TP$'

*%-!

!>ZJSNSOJHXTVJS.

7P!ZaPYM]LYOP]!bZ]O_!`T_RP]`^_!XP_!PPY!PYVPWP!^NS]ZPQ!OTP!Z[!OP!_T[!aLY!OP!M]LYOP]!bZ]O_!

RP[WLL_^_'!

L^^`!ST! ^dT]STc`! $WXT`̂ ]ST`%(! ^_T]!ST! ^dT]STc (̀! dT`eXYST`!ST! QTdTabXVX]VaaRW`̂ TdT]! dP]!ST!
^]ST`abT!_[PPb*!F_T]!WTb!R^\_P`bX\T]b!^]ST`!ST!^dT]! $[PST!^U! b`TZSTc`%!d^^`! b^TVP]V!b^b!ST!

d^^`abT!aRW`^TU!̂ _!ST!Q`P]ST`!$8UQTT[SX]V!-.%*!8[a!WTb!U^`]cXa!TT]!acQ)^dT]!d^^`hXYST!WTTUb(!\^Tb!c!
ST!̂ dT]STc`!TT`ab!̂ ]b\P]bT[T]!̂ \!b^TVP]V!bT!Z`XYVT]!b^b!ST!QTdTabXVX]VaaRW`^TdT]!dP]!ST!_[PPb*!!

*% ;@DE2>>2E;6

"
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(-

IP]bTUOP]!OP!̂ NS]ZPQ!aLY!OP!M]LYOP]!PY!aP][WLL_^!OP!M]LYOP]!OTLRZYLLW!ZX!_ZPRLYR!_P!V]TURPY!_Z_!OP!

TYUPN_Z]!ZYOP]TY!LNS_P]LLY!Z[!OP!XZQQPWZaPY!#4QMPPWOTYR!**$'

FNS]ZPQ! OP! TYUPN_Z]PY! WZ^'! ;PM] T̀V! STP]aZZ]! PPY! 0XX! _LYR'! =Y^_LWWPP]! OP! YTP`bP! TYUPN_Z]PY! TY!

ZaP]PPY^_PXXTYR! XP_! SP_! ^ZZ]_! RL^! OL_! bP]O! RPM]`TV_%! eZLW^! bPP]RPRPaPY! TY! OP! _PNSYT^NSP!

RPRPaPY^_LMPW'!@P_!P]Z[!OP!YTP`bP!TYUPN_Z]PY!]PNS_!LLY!_P!̂ [LYYPY'!4W^!̀ !eP!eTUOPWTYR^!eZ`!XZY_P]PY%!

MP^NSLOTR_!̀ !OP!O]LLO!aLY!SP_!]PV!PY!SP_!]PV!eLW!XZP_PY!bZ]OPY!aP]aLYRPY!#PY!OT_!bZ]O_!YTP_!RPOPV_!

OZZ]!OP!RL]LY_TP$'

2J!ZQFR!FFSUFWWJS!XTX!IJ!RNSNRYRWXFSI!TU!IJ!PQJU

7P!aWLXWPYR_P!Z[!XTYTX`X[Z^T_TP!bZ]O_!LLYRP[L^_!XP_!PPY![WL__P!̂ NS]ZPQ!Z[!OP!VWP['!IZZ]!VWP[[PY!
aZZ]eTPY!aLY!PPY!_SP]XZVZ[[PW!MPaTYO_!OP!̂ NS]ZPQ!eTNS!Z[!OP!eTUOP!aLY!OP!VWP[L^!#4QMPPOWTYR!*+$'!IZZ]!
VWP[[PY!OTP!YTP_!eTUY!aZZ]eTPY!aLY!PPY!_SP]XZVZ[[PW!MPaTYO_!OP!^NS]ZPQ!eTNS!TY!OP!VWP[L^'!IZZ]!PPY!
PPYaZ`OTRP]P!LLY[L^^TYR!aLY!OP!aWLX!_Z_!OP!XTYTX`X^_LYO!T^!SP_!LLYMPaZWPY!SP_!MPOTPYTYR^[LYPPW!
_P!aP]bTUOP]PY!aZZ]! QZ]Y`TePY!aZZ]eTPY!aLY!PPY! _SP]XZVZ[[PW!PY!XTN]Z^NSLVPWLL]! #L`_ZXL_T^NSP!
^NSLVPWLL]$%!_TUOPY^!SP_!LLY[L^^TYR'

F\!ST!\X]X\c\abP]S!bT!QT_P[T](!^]babTTZb!c!ST!Q`P]ST`a!PRWbT`TT]d^[VT]a!T]!c!abT[b!hT!X]!^_!ST!

\X]X\c\abP]S*!DTb!QTWc[_!dP]!TT]!Z[TX]T!aRW`^TdT]S`PPXT`!̂ U!S`PPX!ST!̂ dT`Q`cVVX]VaRW`^TU![^a!̀ ^]S!
5,j*!8[a!ST!d[P\!TT]!̂ \dP]V!WTTUb!dP]!0\\!Xa!ST!PP]_PaaX]V!R^``TRb*!8[a!dT`XUXRPbXT(!ĥ `V!T`d^^`!SPb!ST!
d[P\!]XTb!cXbS^^Ub!bXYST]a!ST!̂ dT`VP]V!dP]!ST!\PfX\c\!^_!\X]X\c\!abP]S*!;`TnT`!TT]!Zc]ab\PbXVT!

eX]S!\Tb!ce!WP]S!]PP`!ST!d[P\!̂ \!bT!hXT]!̂ U!ST!d[P\\T]!abPQXT[!hXY]*

2MILLSKPUN!(' 2MILLSKPUN!((

!IR`Te

A]YTRb^`

2MILLSKPUN!()
FdT`Q`cVVX]VaRW`^TU

9QJU!RJX!XMJVRTPTUUJQ



*%!;@DE2>>2E;6!

(.

DTb!QTb`TZZX]V!b^b!ST!̂ dT]Q`P]ST (̀![PPb!WT\!\X]X\c\!1!\X]cbT]!S`PPXT]*!F_T]!T]!a[cXb!ST!̂ dT]!

.)/!\PP[!̂ \!ST!abPQX[XbTXb!dP]!ST!Q`P]ST`d[P\!bT!R^]b`^[T`T]*

<T!\X]X\c\!d[P\_^aXbXT!\^Tb!]XTb!e^`ST]!PP]VT_Pab!d^^`!ST!V`X[[Q`P]ST`a*!

GTUOPY^!OP!NZYaP]̂ TP!aLY!@D;!YLL]!B;!XZP_!OP!ZaP]M]`RRTYR^NS]ZPQ!bZ]OPY!WZ^!RP^NS]ZPQO'!4W^!

XPY!ZXeP_!aLY!B;!YLL]!@D;%!XZP_PY!OPePWQOP!^NS]ZPaPY!aL^_P]!RPXLLV_!bZ]OPY'!GTUOPY^!OPeP!

LLY[L^^TYR! XZP_! `! P]aZZ]! eZ]RPY! OL_! OP! ^_PVVP]! aLY! SP_! QZ]Y T̀^! bZ]O_! aP]bTUOP]O! PY! OP!

RL^_ZPaZP]!Z[PY!T^'

2J!LFWXTJLFSL!ZJVZFSLJS.

;^]b` [̂TT`!ST!dT`dP[SPbc\!dP]!ST!VPa[TXSX]V!dP]!ce!U^`]cXa*!8[a!ST!dT`dP[SPbc\!e^`Sb!QT`TXZb(!

\^Tb!c!ST!a[P]V!dT`dP]VT]*
7PeP! WPTOTYRPY! eTUY! MP^NSTVMLL]! Z[! OP! XL]V_!PY!XZP_PY! NZY^P\`PY_! eTUY! XP_! OP! S`TOTRP!

YZ]XPY'!BLOL_! !̀OP!^WLYR!SPM_!aP]aLYRPY%!XZP_!`!NZY_]ZWP]PY!OL_!P]!RPPY! WPV! T^!OZZ]! _P!

aP]bTUePY!YLL]!OP!TYQZ]XL_TP!TY!OP!MZaPY^_LLYOP![L]LR]LLQ2!;L^!aP]MTYOPY!PY!NZY_]ZWP]PY!Z[!

WPVVPY

2MILLSKPUN!(*
FdT`Q`cVVX]VaRW`^TdT]

=NJX%XMJVRTWXFXNWHMJ!TZJSPQJU
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(/

!!!!!! 6JX!LJGVYNP!ZFS!LFWGVFSIJVW

5L!IXHUKLXY!VUZYZLRLU

<T!ag\Q^[T]!̂ _!ST!Z]^__T]!dP]!WTb!QTSXT]X]Va_P]TT[!VTdT]!ST!_^aXbXT!dP]!ST!Q`P]ST`!PP]*

i?HU[LSL!VUZYZLRPUN!\HU!KL!NHYIXHUKLXY

8[a!ce!U^`]cXa!]XTb!Xa!cXbVT`cab!\Tb!TT]!T[TZb`XaRWT!^]babTZX]V(!^U!X]SXT]!T`!TT]!U^cb!Xa!X]!WTb!

T[TZb`XaRW!]TbeT`Z(!Zc]b!c!ST!^]ST`abPP]ST!_`^RTSc`Ta!d^[VT]6

GVVX!RVVRWSHHZ!IXHUKLXY1!F\!TT]!dP]!ST!Q`P]ST`a!X]!bT!aRWPZT[T](!S`cZb!c!̂ _!ST!Z]^_!T]!c!S`PPXb!
SThT!bTVT]!ST!Z[^Z!X]!b^b!ST!\PfX\c\abP]S!T]!c!^]babTTZb!^]\XSST[[XYZ!TT]![cRXUT`!^U!PP]abTZT`!

SXRWb!QXY!ST!̂ _T]X]VT]!X]!ST!Q`P]ST *̀!LT`eXYST`!ST!̂ ]babTZX]VaQ`^]!h^S`P!c!TT]!abPQXT[T!d[P\!hXTb*

GVVX! RVVRWSHHZ! IXHUKLXY! TLZ! ZOLXTVRVWWLS1! B^^Z_[PbT]! cXbVT`cab! \Tb! TT]! dTX[XVWTXS!

bWT`\^Z^__T[!QXTST]!dTX[XVWTXS! X]SXT]! ST!d[P\! _T`! ^]VT[cZ! cXbS^^Ub*!F\!SXT! `TST](! bXYST]a!ST!
\P]cT[T!̂ ]babTZX]V(!S`cZb!c!̂ _!ST!Z]^_!T]!c!W^cS!WT\!X]VTS`cZb!b^b!c!abPQXT[T!d[P\\T]!hXTb*!8[a!ST!
d[P\\T]!^]abPQXT[!Q[XYdT]!]PSPb!c!ST!Z]^_![^a[PPb(!\^Tb!c!ST!_`^RTSc`T!WT`WP[T]*!8[a!ST!d[P\!

cXbS^^Ub(! hP[! WTb! bWT`\^Z^__T[agabTT\! ST! QTb`^ZZT]! VPaZ[T_! a[cXbT]! T]! ST! PRRc\c[PbXT! dP]!
^]VTQ`P]S!VPa!QT[TbbT]*!K!\^Tb!\X]X\c\!5,!aTR^]ST]!ePRWbT]!d^^`!c!TT]!VPaQ`P]ST`!^_]XTce!

^]babTTZb!]P!TT]!Pcb^\PbXaRW!PUa[cXbX]V*

GVVX!KL!V\LUIXHUKLX!"[PZNLX[YZ!TLZ!ZOLXTVRVWWLS#1!8[[T!^dT]+V`X[[!Q`P]ST`a!hXY]!cXbVT`cab!\Tb!
dTX[XVWTXSabWT`\^Z^__T]! T]!QXTST]!dTX[VXWTXS!eP]]TT`!ST!d[P\!_T`!^]VT[cZ!cXbS^^Ub*!F\!ST!

^dT]Q`P]ST`!bT!^]babTZT](!S`cZb!c!^_!ST!Z]^_!dP]!ST!^dT]!T]!c!S`PPXb!bTVT]!ST!Z[^Z!b^b!c!ST!
\PfX\c\abP]S! QT`TXZb*! ! JT`eXY[! c! ST! Z]^_! X]S`cZb(! ^]babTTZb! c! ^]\XSST[[XYZ! TT]! [cRXUT`! ^U!
PP]abTZT`!SXRWb!QXY!ST!̂ ]babTZX]Va^_T]X]VT]![X]Za!d^^`PP]!̂ _!ST!Q`P]ST *̀!O^S`P!ST!Q`P]ST`!Q`P]Sb!

\Tb! TT]! abPQXT[T! d[P\! \^Tb! c! ST! ^]babTZX]VaQ`̂ ]! ^]\XSST[[XYZ! dT`eXYST`T]! T]! ST! Z]^_! ]^V!
^]VTdTT`!/!aTR^]ST]!X]VTS`cZb!W^cST]*!8[a!ST!d[P\\T]!cXbS^dT]!]PSPb!c!ST!Z]^_![^a[PPb(!\^Tb!c!
ST!_`̂ RTSc`T!WT`WP[T]*!8[a!ST!d[P\!cXbS^^Ub(!hP[!WTb!bWT`\^Z^__T[agabTT\!ST!QTb`^ZZT]!VPaZ[T_!

a[cXbT]!T]!ST!PRRc\c[PbXT!dP]!̂ ]VTQ`P]S!VPa!QT[TbbT]*!8[a!ST!Q`P]ST`!]XTb!̂ ]babTTZb!eP]]TT`!c!ST!
Q`P]ST`Z]^_!\X]X\c\!/,!aTR^]ST]!X]VTS`cZb!W^cSb(!\^Tb!c!ST!^dT]STc`!^_T]T]!T]!\X]X\c\!

5,!aTR^]ST]!ePRWbT]!d^^`!c!WT\!̂ _]XTce!_`^QTT`b!bT!̂ ]babTZT]*!8[a!ST!d[P\\T]!dP]!ST!̂ dT]!_T`!
^]VT[cZ!cXbS^dT](!\^Tb!c!SThT[UST!_`^RTSc`T!WT`WP[T]*

+%(!
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!!!!!!! 6JX!LJGVYNP!ZFS!IJ!GVFSIJVW!ZFS!MJX!PTTPKTVSYNW

7P!VYZ[[PY!aLY!OP!VZZV[WLL_!SPMMPY!,!^_LYOPY2!HT_!#)$%!XLc!#R]Z_P!aWLX^dXMZZW$!PY!XTY!#VWPTYP!

aWLX^dXMZZW$'!BL!ZY_^_PVTYR!aLY!OP!M]LYOP]!TY!OP!"ALc"!^_LYO!#eZLW^!STP]MZaPY!MP^NS]PaPY$!V`Y_!`!

OP!aWLXWPYR_P!LLY[L^^PY!_`^^PY!OP!"ALc"!PY!"ATY"!^_LYOPY'!DWLL_^!OP!VYZ[[PY!YTP_!_`^^PY!OP!

"ALc"!PY!"HT_"!^_LYOPY'

+%(%(!
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)'

IZP]!PPY!aT^`PWP!NZY_]ZWP!̀ T_!aLY!OP!aWLX!YL!OP!ZY_^_PVTYR'!
4W^! `! PPY! RPWP! _T[! eTP_%! PPY! RP_TWOP! ZQ! ZY^_LMTPWP! aWLX%!
O]LLT_!̀ !OP!RL^_ZPaZP]!̀ T_!PY!̀ !NZY_]ZWPP]_!OP!̂ _LYO!aLY!OP!
M]LYOP]OZ[[PY!PY!V]ZYPY!#LQM'!*.$'

C[RPWP_2!OPeP!PWPXPY_PY!eTUY!SPPW!bL]X%! WLL_! eP!LQVZPWPY!ZX!

M]LYObZYOPY! _P! aP]XTUOPY'! KZ]R! P]aZZ]! aWZPT^_ZQ^_]ZXPY! _P!

aP]XTUOPY! TY! OP! M]LYOP]̂ '! 4W^! OP! aWLXXPY! [P]! ZYRPW`V!

ZY_^YL[[PY! aLY! OP! M]LYOP]! XZP_! `! OP! VWP[[PY! ^W`T_PY%! OP!

VP`VPY!aPY_TWP]PY! XP_! Q]T^^P! W`NS_!PY! XTYTX`X!1)! ^PNZYOPY!

bLNS_PY!aZZ]!̀ !OP!ZaPY!Z[YTP`b!TY^NSLVPW_'

!CX!OP!MP]PTOTYR!̂ _Z[!_P!eP__PY%!O]LLT_!̀ !OP!VYZ[!aLY!OP!M]LYOP]!

XP_!OP!bTUeP]^!aLY!OP!VWZV!_Z_!SP_!_PVPY!Z[!OP!VYZ[!Z[!")"!̂ _LL_!

#VYZ[XL]VP]TYR!YLL]!MZaPY$'

Ke!Z^^Z_[PPb!Xa!cXbVT`cab!\Tb!Q`P]ST`a!dP]!dT`aRWX[[T]ST!SXP\TbT`a*!F\!ST!Q`P]ST`a!WTb!TUUTRbXTUab!
bT![PbT]!eT`ZT](![Tb!̂ _!ST!V`̂ ^bbT!dP]!ST!abTT[_P]]T]!SPb!c!̂ _!ST!Q`P]ST`a!eT]ab!bT!_[PPbaT]!T]!ST!

abTT[_P]]T]!\^TbT]!d[PZZT!Q^ST\a!WTQQT]*!?TQ`cXZ!VTT]!_P]]T]!\Tb!TT]!̀ ^]ST!̂ U!Q^[[T!Q^ST\!
^\!VTT]!T]T`VXT!bT!dT`a_X[[T]*!!?TQ`cXZ!_P]]T]!dP]!TT]!R^``TRbT!V`^^bbT!SXT!̂ dT`TT]abT\\T]!\Tb!
ST! d[P\7! P[a! c! R^]bPX]T`a! VTQ`cXZb! SXT! Z[TX]T`! hXY]! SP]! WXT`^]ST`! PP]VTVTdT](! hc[b! c! T]T`VXT!

dT`a_X[[T]*! <T! V^TSZ^^_abT! \TbW^ST! ^\! WTb! VPa! bT! VTQ`cXZT]! Xa! ST! d[P\! bT! dT`[PVT]! b^b! ST!
\X]X\c\abP]S!h^S`P!c!WTb!Z^^Z_c]b!WTQb!QT`TXZb*! !@Tb!e^`Sb!PP]QTd^[T]!ST!_P]!abTTSa!PU! bT!
STZZT]*

I]T[[T!9`P]ST`6! ..!).2R\!

IT\X)a]T[[T!Q`P]ST`! -0)..R\!
ITRc]SPX`T!Q`P]ST`6! -.!)-4R\

8[a!c!WTb!U^`]cXa!VTSc`T]ST!TT]![P]VT!_T`X^ST!]XTb!hc[b!VTQ`cXZT](!\^Tb!c!ST!VPaX][PPbZ[T_!a[cXbT]*

FG?=C=J6

i ?TQ`cXZ!T]ZT[!d[PZZT!_P]]T]!\Tb!TT]!d^[S^T]ST!SXZZT!QPaXa*

i O^`V!T`d^^`!SPb!ST!QPaXa!dP]!ST!_P]!S`̂ ^V!Xa!d^^`!c!hT!^_!ST!Q`P]ST`a!_[PPbab*

!!!!!!

!

!

2MILLSKPUN!(-

"

;P_

B`^^]

F]babTZX]VabTZZT`

9`P]ST`

2MILLSKPUN!(,

@LLR



i!!!7P!_PX[P]L_``]!aLY!OP!ZYOP]OPWPY!MWZZ_RP^_PWO!LLY!aWLXXPY!VLY!`T_P]^_!SZZR!eTUY!_TUOPY^!

RPM]`TV'!!<P_!T^!O`^!SPPW!MPWLYR]TUV!VTYOP]PY!PY!OTP]PY!`T_!OP!M``]_!aLY!OP!M]LYOP]^!_P!SZ`OPY!

_TUOPY^!PY!YL!SP_!VZVPY'

i!!!!EP!VTQ`cXZ!Q[XYUb!ST!Z^^Z_[PPb!VTSc`T]ST!TT]![P]VT!_T`X^ST!eP`\*!HPPZ!hT!]XTb!PP]!T]!_[PPba!T`!

VTT]!d^^`eT`_T]!^_*

i!!!DWLL_^!YZZT_!XP^^PY%!aZ]VPY%!WP[PW^!PY!OPV^PW^!Z[!OP!VZZV[WLL_!bLY_!eP!V`YYPY!SPPW!SPP_!

bZ]OPY!PY!P]Y^_TRP!M]LYObZYOPY!aP]ZZ]eLVPY'

6JX!LJGVYNP!ZFS!IJ!LFWTZJS

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

+%(%)!

DTTVZJV[FVRNSL

4W^!`!OP!ZaPY!XZP_!aZZ]aP]bL]XPY%!]LOPY!bP!PPY![P]TZOP!LLY!aLY!*)!XTY`_PY!aZZ]!`!OP!^NSZ_PW!

TYaZP]_'!IZZ]!MP]PTOTYRPY!OTP!SZRP! _PX[P]L_`]PY!aP]PT^PY%!MTUa'!M]ZZO%!RPMLV%!P_N'''!bZ]OPY!OP!

MP^_P! ]P^`W_L_PY!MPSLLWO!LW^! OP! ZaPY! PP]^_! bZ]O_! aZZ]aP]bL]XO'!H! XZP_! OP!ZaPY! ZZV!^_PPO^!

aZZ]aP]bL]XPY!ZX!Z[_TXLWP!]P^`W_L_PY!_P!MPSLWPY!MTU!OP!MP]PTOTYR!aLY!OTP[RPa]Z]PY!ZQ!RPVZPWOP!

XLLW_TUOPY'

)(
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/KGJJQINSL!'-

BL! SP_! ZY_^_PVPY! aLY! OP! ZaPYM]LYOP]! eZLW^! STP]MZaPY!

MP^NS]PaPY%!V`Y_!̀ !OP!_PX[P]L_``]!TY!OP!ZaPY!LLY[L^^PY!XP_!

OP!VYZ[!aZZ]LLY!Z[!SP_!MPOTPYTYR^[LYPPW!ZQ!OP!SPYOPWML^T^!

#XTY! _Z_! XLc$'! 4W^! `b! ZaPY! bZ]O_! LLYRPM]LNS_! XP_! PPY!

Z aPY_ SP ]XZ^ _LL_ 3 ! ] LLO [W PPR ! OP ! ZY OP ] ^_L LY OP !

_PX[P]L_``]_LMPW!ZX!OP!_PX[P]L_``]!_P!̂ PWPN_P]PY!YLL]RPWLYR!

OP!PP_bL]PY!OTP!`!bTW_!MP]PTOPY'!;PM] T̀V!OP!ZaPY!YTP_!OZZ]!OP!

VYZ[! _P! O]LLTPY! _`^^PY! OP! "HT_"! ^_LYO! PY! SP_! [`Y_! OL_! OP!

XTYTX`X_PX[P]L_``]! #_PRPY! OP! VWZV! TY$'! ;PM]`TV! OP! ZaPY!

^_PPO^! _`^^PY! OP! XLcTX`X! PY! XTYTX`X! ^_LYOPY'! CX! OP!

MP]PTOTYR!^_Z[!_P!eP__PY%!O]LLT_!`!OP!VYZ[!aLY!OP!M]LYOP]!XP_!

OP!bTUeP]^!aLY!OP!VWZV!_Z_!SP_!_PVPY!Z[!OP!VYZ[!Z[!")"!^_LL_!

#VYZ[XL]VP]TYR!YLL]!MZaPY$'
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i Ke!U^`]cXa!eT`S!VT[TdT`S!$]PP`VT[P]V!WTb!\^ST[%!\Tb!_[PbT](!^dT]aRW^bT[a(!TT]!`^^abT`!T]!TT]

a_Xb!^\!VTd^VT[bT!bT!`^^abT`T]*!K!Zc]b!^^Z!V[PhT]!aRW^bT[a(!RPZTaRW^bT[a(!^dT]_[PbT]!VTQ`cXZT]
SXT!a_TRXPP[!hXY]!PP]VT_Pab!PP]!WTb!QPZZT]!X]!ST!^dT]*!<ThT!hXY]!QTaRWXZQPP`!^_!ST!\P`Zb*

i O^`V!T`d^^`!ST!X]ab`cRbXTa!bT!d^[VT]!dP]!ST!UPQ`XZP]b!\Tb!QTb`TZZX]V!b^b!WTb!\^VT[XYZT!VTQ`cXZ
dP]!ST!aRW^bT[a*!8[a!c!Z[TX]T!R^]bPX]T`a!VTQ`cXZb(!_[PPbab!c!hT!^_!ST!V`X[[!h^SPb!hT!RT]b`PP[!X]!WTb

\XSST]!abPP]!dP]!WTb!`^^abT *̀!<T!d^[VT]ST!X]ab`cRbXTa!\^TbT]!e^`ST]!]PVT[TTUS!d^^`!P[[T!V[PhT]
aRW^bT[a*

i 4W^!OP!PP_bL]PY!aLY!OP!MP]PTOTYR!OP!aZWWPOTRP!Z[[P]aWLV_P!aLY!OP!VZZV[WLL_!YTP_!aZWWPOTR

LQOPVVPY%!ZQ!LW^!OP!PP_bL]PY!`T_!OP!OTP[a]TPeP]!VZXPY%!ZQ!LW^!OP!ZaPYWLOP!bZ]O_!RPM]`TV_!ZX!OP

U`^!Z[!_P!aLYRPY!OTP!VLY!O]`[[PY!_TUOPY^!SP_!]ZZ^_P]PY%!VLY!OP!^NSZ_PW!aP]aZ]XPY!ZXbTWWP!aLY

OP!SZRP!_PX[P]L_`]PY!_TUOPY^!SP_!MP]PTOPY!ZQ!]ZZ^_P]PY'!7P![WLL_!eLW!SLL]!ZZ]^[]ZYVPWTUVP!aZ]X

PYVPW!Z[YTP`b!LLYYPXPY!LW^!eP!aZWWPOTR!T^!LQRPVZPWO!YL!OP!MP]PTOTYR'!7T_!T^!PPY![P]QPN_!YZ]XLLW

QPYZXPPY!aP]ZZ]eLLV_!OZZ]!bL]X_P&ZaP]O]LNS_'

i 4W^!̀ !^NSZ_PW^!PY!LYOP]P!RWLePY!XL_P]TLLW!RPM]`TV_!MTU!OP!MP]PTOTYR!XLR!`!eP!YTP_!ZYXTOOPWWTUV

LLY!VZ`OP!MWZZ_^_PWWPY!YLOL_!`!eP!`T_!OP!ZaPY!SLLW_'!DWLL_^!eP!YTP_!Z[!VZ`OP!PY!YL__P

Z[[P]aWLV_PY'!DWLL_^!eP!Z[!PPY!O]ZRP!VP`VPYOZPV!ZQ!PPY!aZP_^_`V!PY!WLL_!eP!WLYReLLX!LQVZPWPY

ZX!_P!aP]XTUOPY!OL_!eP!eZ`OPY!M]PVPY'

i KZ]R!P]aZZ]!OP!ZaPYWLOP!YTP_!ZYOP]TY!OP!ZaPY![WLL_^_!bLY_!STP]!V`YYPY!eP!ZaP]aP]ST__PY!PY!SP_

PXLTW!aLY!OP!ZaPY!MP^NSLOTRPY

))
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!!!!!! 2JJLYYVPXLY!IPQ!KL!V\LU

i <T!^dT]!e^`Sb!VT[TdT`S!\Tb!PRRTaa^X`Ta*!K!Zc]b!^^Z!PRRTaa^X`Ta!VTQ`cXZT]!SXT!c!Z^^_b!^_!ST!
\P`Zb!$\PP`!hT!\^TbT]!WXbbT)!T]!d[P\QTabT]SXV!hXY]%*!K!Zc]b!^^Z!V[PhT]!aRW^bT[a(!RPZTaRW^bT[a(!

a_TRXP[T!^dT]aRW^bT[a!VTQ`cXZT]!SXT!VTaRWXZb!hXY]!VTQ`cXZ!X]!ST!^dT]*!CTb!^_!ST!VTQ`cXZaX]ab`cRbXTa!
dP]!ST!UPQ`XZP]b!dP]!SThT!PRRTaa^X`Ta*

i A]SXT]!TT]!Z[TX]T!aRW^bT[!e^`Sb!VTQ`cXZb(!_[PPbab!c!ST!aRW^bT[!X]!WTb!\XSST]!dP]!WTb!`̂ ^abT`!
h^SPb!WTb!R^``TRb!VT_^aXbX^]TT`S!Xa*

i A]SXT]!ST!bT!Z^ZT]!TTbeP`T]!ST!^dT]aRWPP[!]XTb!d^[[TSXV!QTSTZZT](!X]SXT]!ST!TTbeP`T]!cXb!ST!
SXT_d`XTa!e^`ST]!VTWPP[S!^U!XX]SXT]!ST!aRWPP[!e^`Sb!VTQ`cXZb!^\!ST!Yca!dP]!ST!TTbeP`T]!^_!bT!

dP]VT](!ZP]!ST!d^`\!dP]!ST!aRWPP[!dT`P]ST`T]!^\eX[[T!dP]!ST!W^VT!bT\_T`Pbcc`!bXYST]a!WTb!
Z^^Z)!^U!Q`PPS_`^RTa*!<T!aRW^bT[!ZTT`b!T]ZT[!bT`cV!]PP`!ST!^cST!d^`\!P[a!ST!aRW^bT[!PUZ^T[b!]P!ST!
QT`TXSX]V*!<Xb!Xa!TT]!]^`\PP[!UgaXaRW!_`^RTa!SPb!d^^`Z^\b!bXYST]a!eP`\bT^dT`S`PRWb*

i G[PPba!VTT]!V[PhT]!QPZaRW^bT[a!X]!TT]!Z^cST!^\VTdX]V!^]\XSST[[XYZ!]P!ST!QT`TXSX]V*!G[PPba!hT!
]XTb!^_!Z^cST!T]!]PbbT!^__T`d[PZbT]*!O^`V!T`d^^`!SPb!hT![P]VhPP\!PUZ^T[T]!^_!TT]!S^TZ!^U!

d^TbabcZ(!h^!]XTb!hc[[T]!hT!Q`TZT]*

i 8[a!c!V`X[[b!X]!ce!^dT]!`PST]!eT!PP]!ST!V`X[[!bT!VTQ`cXZT]!SXT!eT`S!\TTVT[TdT`S!\Tb!ST![PST!

d^^`!SXb!_`^ScRb!$8[a!c!_`^ScRb!e^`Sb!VT[TdT`S!\Tb!SXb!XbT\%*!A]SXT]!c!ST!V`̂ bT!V`X[aRWPP[!
VTQ`cXZb(!_[PPba!TT]!aRWPP[!^_!ST![PVT`T!aRWPQQT]!h^SPb!ST! [̂Xn]!e^`Sb!dT`hP\T[S*!?XTb!^^Z!

ePbT`!X]!ST!aRW^bT[!^\!WT\!TT]d^cSXV!bT!Zc]]T]!aRW^^]\PZT]!T]!`^^Z!bT!dT`\XYST]*

i O^P[a!QTaRW`TdT]!X]!ST!^dT`TT]abT\\T]ST!R[Pcac[Ta!\PV!c!ST!V`X[[!]^^Xb!VTQ`cXZT]!h^]ST`!

WTb!STZQ[PS*!8[a!c!^dT]!cXbVT`cab!Xa!\Tb!TT]!VPa`^^abT`!T]!c!WTQb!WTb!STZQ[PS!dT`[^`T](!\PV!c!ST!
V`X[[!]XTb!VTQ`cXZT]!T]!\^Tb!c!h^!a]T[!\^VT[XYZ!TT]!]XTce!STZQ[PS!QTabT[[T]!QXY!ST!SXRWbabQXYhXY]ST!
VTPcb^`XaTT`ST!SXT]ab*
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<P_!]ZZ^_P]!bZ]O_!RPM]`TV_!aZZ]!SP_!R]TWWPY!ZX!`T_PPYWZ[PYOP!

VZZVRP]PPO^NSL[!_P!^_P`YPY'!
F\!WTb!`^^abT`!R^``TRb!X]!ST!W^[bT!bT!_[PPbaT](!_[PPbab!c!WTb!^_!TT]!dP]!

ST!`TZZT]!c!Sceb!!WTb!`^^abT`!d^[[TSXV!X]*

>ZJS%FHHJWWTNVJW

5XHHKXVVYZLX

<T![PST!dP]!VT\XSST[ST!V`^^bbT!Xa!^\!ab^^U_^bYTa!bT!QT`TXST]*

F\!SThT![PST!R^``TRb!X]!ST!W^[bT!bT!_[PPbaT](!_[PPbab!c!hT!^_!TT]!dP]!ST!
`TZZT]!c!Sceb!OP!WLOP!aZWWPOTR!TY'

;FIJ!ZFS!LJRNIIJQIJ!LVTTXXJ

&!8RRTaa^X`Ta!d^^`!ce!^dT]!Zc]]T]!dT`aRWX[[T]!]PP`VT[P]V!WTb!\^ST[*

>ZJSRTKKJQ

AXFSIJS!TU!IJ!ZTVRLJLTXJS!WHMYNZJS

IbP]S!1

IbP]S!0

IbP]S!/

IbP]S!.

IbP]S!-
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!!!!! AHMTTSRFPJS

KZ]R!P]aZZ]!OL_!LWWP!MPOTPYTYRSPYOPW^!PY!_ZP_^PY!aLY!OP!M]LYOP]!`T_RP^NSLVPWO!eTUY!PY!OL_!SP_!

QZ]Y`T^!LQRPVZPWO!T^!aZZ]!`!OP!ZaPY!^NSZZYXLLV_'

0JQFSLVNOP.!AXJJIW!IJ!JQJPXVNWHMJ!WHMFPJQFFV!YNXWHMFPJQJS!ZTTV!Y!GJLNSX!WHMTTS!XJ!RFPJS&

BXYZ!]P!̂ U!ST!aRW^^]\PPZ_`^ScRbT]!SXT!c!VPPb!VTQ`cXZT]!PP]QTd^[T]!hXY]!S^^`!ST!UPQ`XZP]b!P[d^`T]a!ST!
aRW^^]\PPZ_`^ScRbT]! bT! VTQ`cXZT]*! ?TQ`cXZ! VTT]! R`m\Ta! \Tb! [^^Vh^cb(! aRWc`T]ST!
aRW^^]\PPZ_^TST`a(!aRWc`T]ST!a_^]hT](!SXZZT!abP[[e^[[T]!^U!WP`ST!eT`ZbcXVT]!^\!aRWPST!PP]!ST!

^__T`d[PZbT!bT!dT`\XYST]*!A]SXT]!T`!d[^TXab^UUT]!̂ dT`ab`^\T]!̀ ^]S!ce!̂ dT]!ZP]!WTb!T\PX[!dP]!ST!̂ dT]!
e^`ST]!QTaRWPSXVS*!DPPZ!VT\^`abT!d[^TXab^U!̂ ]\XSST[[XYZ!aRW^^]!\Tb!TT]!VTaRWXZb!_`^ScRb*

DJOVVUTHRLU!PU!KL!V\LU

<T!QX]]T]hXYST!dP]!ST!VTV[Phcc`ST!̂ dT]!Zc]b!c!QTab!aRW^^]\PZT]!eP]]TT`!ST!̂ dT]!eP`\!Xa*!LTTV!ST!
^dT]!aRW^^]!\Tb!TT]!hPRWbT!d^S!SXT!]P!VTQ`cXZ!X]!TT]!hTT_a^_!VTS^\_T[S!e^`Sb*!LTTV!]PSXT]!ST!
^dT]!\Tb!TT]!d^RWbXVT!S^TZ!aRW^^]!T]!S`̂ ^V!ST!^dT]*!@Tb!ZP]!a^\a!]^^ShPZT[XYZ!hXY]!TT]!d[^TXQPP`!

aRW^^]\PPZ\XSST[! bT! VTQ`cXZT]*! HTX]XV! ]XTb! \Tb! S`^VT! T]! _^TST`! `TX]XVX]Va\XSST[T]! ^U!
ab^^\`TX]XVT`a*

,%(!
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2J!TZJSIJYV!IJRTSXJVJS

IP]̂ NS`TQML]P!

^W`T_TYR =YRPVPP[_P!

^_P`Y

(

)

*

7P!ZaPYOP`]!OPXZY_P]PY2

i!!!!C[PY!OP!ZaPYOP`]!#*$'

i!!!!C[PY!OP!aP]^NS`TQML]P!^W`T_TYR!_Z_!OP!

PTYO[Z^T_TP!#+$'

i!!!!FW T̀_!OP!OP`]!_Z_!eP!MTUYL!aZWWPOTR!RP^WZ_PY!T^!

eZLW^!bPP]RPRPaPY!TY!SP_!OP]OP!OTLR]LX!PY!

aP]bTUOP]!OP!OP`]!OZZ]!eP!YLL]!`!_ZP!_P!_]PVVPY'

>?<3@97=52!CX!OP!OP`]!Z[YTP`b!_P!XZY_P]PY%!

aZWR_!`!OP!ZXRPVPP]OP!aP]bTUOP]TYRaZZ]^NS]TQ_PY'

!!!!!!!!O^`V!T`d^^`!SPb!ST!VT]TabT[ST!abTc]T]!
R^``TRb!VT_^aXbX^]TT`S!hXY]!^_!WTb!aRWP`]XT`!h^P[a!

PP]VTScXS!X]!WTb!beTTST!SXPV`P\*

<T!WT`\^]bPVT!dP]!ST!STc`!VTQTc`b!X]!

^\VTZTT`ST!`XRWbX]V!dP]!ST!Q^dT]abPP]ST!
QTaRW`XYdX]V*!KZ]R!P]aZZ]!OL_!OP!aP]^NS`TQML]P!

^W T̀_TYRPY!NZ]]PN_!bZ]OPY!LLYRPM]LNS_'

"

5FWGVFSIJVW!WHMTTSRFPJS!

i!!!IP]bTUOP]!OP!RPiXLTWWPP]OP!]ZZ^_P]^%!M]LYOP]OZ[[PY!PY!MZaPY^_P!M]LYOP]^!#4QMPPWOTYR!*.$'

i!!!DPPZ!hT!aRW^^]!X]!TT]!eP`\!hTT_a^_YT

i!!!8Ua_^T[T]!T]!PUS`^VT]!\Tb!TT]!hPRWbT!S^TZ!$[PPb!hT!]XTb!]Pb!abPP]%

i!!!BL!OP!^NSZZYXLLV!XZP_! !̀NZY_]ZWP]PY!OL_!OP!SP]XZY_LRP!aLY!OP!ZYOP]OPWPY!NZ]]PN_!RPMP`]_'

i!!!DPPZ!VTT]!T]ZT[!^]ST`STT[!dP]!ST!Z^^Z_[PPb!aRW^^]!\Tb!TT]!\TbP[T]!a_^]a*!<Xb!ZP]!Z`PaaT]!
dT`^^`hPZT]*

i!!!7P!MZaPY^_P!Z[[P]aWLV_PY!aLY!OP!RPiXLTWWPP]OP!]ZZ^_P]^!VLY!YL!aP]WZZ[!aLY!_TUO!^NSLOP!Z[WZ[PY!

OZZ]!SP_!RPM]`TV!PY!OP!aWLXXPY!aLY!OP!M]LYOP]'!7PeP!ZYOP]OPWPY!aP]]ZP^_PY!YTP_!PY!OT_!T^!RPPY!

[]ZO`N_TPQZ`_'

i!!!GTUOPY^!SP_!^NSZZYXLVPY!aLY!OP!VZZV[WLL_!XZP_!`!P]!Z[!_ZPeTPY!OL_!RPPY!bL_P]!MTYYPY!TY!OP!

M]LYOP]^!̂ _]ZZX!ZX!OP!TYUPN_Z]PY!_P!MWZVVP]PY'



3RFNQ!TSIJVIJQJS.

CX!eP!YTP`b!_P!SZ`OPY%!XZP_! !̀eP!]PRPWXL_TR!^NSZZYXLVPY!XP_!PPY!WL`b!ePP[^Z[UP!PY!

OLL]YL!LQO]ZRPY!XP_!PPY!eLNS_P!OZPV'!JL^!eP!YTP_!LW^!eP!YZR!bL]X!eTUY!PY!RPM]`TV!YZZT_!

^NS`]PYOP![ZPOP]^!ZQ!^NSZZYXLLVXTOOPWPY'!7P!aZWRPYOP!PWPXPY_PY!XZRPY!YTP_!TY!WLYRO`]TR!

NZY_LN_!VZXPY!XP_!OP!PXLTW!ZYOP]OPWPY2!LeTUY%!VZQQTP%!XPWV%!eZ`_%!bL_P]%!NT_]ZPY!ZQ!_ZXL_PY^L[%!

eZ!YTP_!V`YYPY!eP!ZYSP]]ZP[PWTUVP!^NSLOP!aP]ZZ]eLVPY!LLY!OP!PXLTW!Z[[P]aWLV_P'

EZP^_a]TU!^_LLW2
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=_WcY[W*WXX[U[q_e[W*. $ ?'a'_'
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C>9!>JK>!D9EL9C!=>K>EB=9!P!<FDGC>K9D>EK>!9EK>J!=>!LKBCBQ9I!C9!<F<BE98!@LoI=>CF!G9I9!
<FEJLCK9ICF!<L9E=F!J>9!E><>J9IBF+

>JK>! D9EL9C! J>! A9! I>=9<K9=F! G9I9! DoJ! =>! LE! DF=>CF+! JL! <F<BE9! GF=Iq9! EF! K>E>I!
9C@LE9J! =>! C9J! ?LE<BFE>J! >OGCB<9=9J! >E! pC+! GI>JK>! 9K>E<BrE! 9! C9J! >OGCB<9B<FE>J! HL>!
K>E@9E!BCLJKI9<BFE>J!DB>EKI9J!>JKp!C>P>E=F!>C!D9EL9C!=>!BEJKIL<<BFE>J+

9UgVceV_TZRd!@V_VcR]Vd!UV!JVXfcZURU

>deV! RaRcRe`! ]`!afVUV_!feZ]ZkRc!_Zv`d!^Rj`cVd!UV! 5!
Rv`d)!aVcd`_Rd!T`_!UZdTRaRTZURUVd!̂ V_eR]Vd)!WudZTRd!j!
dV_d`cZR]Vd)! V! Z_T]fd`! aVcd`_Rd! T`_! WR]eR! UV!
ViaVcZV_TZR,T`_`TZ^ZV_e`)! dZV^acV! j! TfR_U`! dV! ]Vd!
gZXZ]V!`!Z_decfjR!V_!V]!fd`!UV]!̂ Zd^`)!UV!^`U`!dVXfc`!
j!bfV!V_eZV_UR_!]`d!cZVdX`d!Z^a]ZTRU`d+!C`d!_Zv`d!_`!
UVSV_! [fXRc! T`_! V]! RaRcRe`+! C`d! _Zv`d! _`! UVSVcs_!
]Z^aZRc! _Z! cVR]ZkRc! V]! ^R_eV_Z^ZV_e`! UV]! ^Zd^`! dZ_!
gZXZ]R_TZR+!

9=M>IK>E<B97!>]!RaRcRe`!dV!TR]ZV_eR!UfcR_eV!df!fd`)!
Rdu!T`^`!eR^SZt_!dV!TR]ZV_eRd!dfd!aRceVd!RTTVdZS]Vd+!
=VSV!eV_VcdV!TfZURU`!UV!_`!e`TRc!]`d!TR]V_eRU`cVd+!
DR_eV_XR!R]V[RU`d!R!]`d!^V_`cVd!UV!5!Rv`d)!R!^V_`d!
bfV!]`d!gZXZ]V!T`_deR_eV^V_eV+!

9=M>IK>E<B97! JZ! UV[R! dZ_! gZXZ]R_TZR! ]R! T`^ZUR! V_!
T`TTZw_! bfV! T`_eV_XR! XcRdRd! `! RTVZeVd)! dV! a`UcuR!
ac`g`TRc!f_!Z_TV_UZ`+!EF!BEK>EK>!ELE<9!RaRXRc!V]!
WfVX`!T`_!RXfR8!V_!TR^SZ`)!UVSVcs!RaRXRc!V]
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!RaRcRe`)!TfScZV_U`!]R!]]R^R!T`_!TfR]bfZVc!eRaR)!̀ !f_R!
^R_eR+!

9=M>IK>E<B97!IZVdX`!UV!Z_TV_UZ`7!_`!XfRcUV!T`dRd!
d`ScV!]R!dfaVcWZTZV!UV!T`TTZw_+!

9=M>IK>E<B97! >_! TRd`! UV! bfV! ]R! dfaVcWZTZV! Vdet!
RXcZVeRUR)!RaRXfV!V]!RaRcRe`!aRcR!VgZeRc!]R!a`dZSZ]ZURU!
UV!f_R!UVdTRcXR!V]tTecZTR+!

GRcR! a]RTRd! bfV! ]]VgV_! f_R! eRaR! Z_T`ca`cRUR)! UVSV!
]Z^aZRcdV!TfR]bfZVc!dR]aZTRUfcR!UV!UZTYR!eRaR!R_eVd!UV!
RScZc]R+! 9UV^sd)! UVSVcs! UV[RcdV! bfV! dV! V_WcuV! ]R!
dfaVcWZTZV!UV!]R!a]RTR!R_eVd!UV!TVccRc!]R!eRaR+

>]!RaRcRe`!_`!Vdes!UZdVvRU`!aRcR!Wf_TZ`_Rc!^VUZR_eV!
eV^a`cZkRU`cVd! VieVc_`d! _Z! dZdeV^Rd! UV! T`_ec`]! R!
UZdeR_TZR+!

=VSVcs! T`]`TRc! ]Rd! aReRd! _ZgV]RU`cRd! aRcR! VgZeRc! ]R!
Z_T]Z_RTZw_!̀ !TRuUR!UV]!RaRcRe`+

>]!RaRcRe`!dV!TR]ZV_eR!UfcR_eV!df!fd`+!=VSV!eV_VcdV!
TfZURU`!UV!_`!e`TRc!]`d!TR]V_eRU`cVd!UV]!Z_eVcZ`c!UV]!
Y`c_`+!
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C`d!^R_X`d!d`deV_ZU`d!a`c!a`T`!eZV^a`!dV!afVUV_!
TR]V_eRc!UfcR_eV!V]!fd`+!

E`!feZ]ZTV!UVeVcXV_eVd!RScRdZg`d!_Z!Vdec`aR[`d!UV!
^VeR]!aRcR!]Z^aZRc!V]!gZUcZ`!UV!]R!afVceR!UV]!Y`c_`!_Z!
_Z_Xf_R!`ecR!dfaVcWZTZV!UV]!Y`c_`)!afVd!dV!afVUV!
cRjRc)!j!T`_!V]]`!afVUV!URc!]fXRc!R!]R!c`efcR!UV]!
^Zd^`+!

E`!feZ]ZTV!RaRcRe`d!UV!gRa`c!aRcR!]R!]Z^aZVkR!UV]!
RaRcRe`+

9=M>IK>E<B97!9dVXxcVdV!UV!bfV!V]!RaRcRe`!Vdet!
RaRXRU`!R_eVd!UV!TR^SZRc!]R!S`^SZ]]R8!T`_!V]]`!
VgZeRcs!]R!!a`dZSZ]ZURU!UV!TfR]bfZVc!UVdTRcXR!
V]tTecZTR+

9K>E<BrE7!<fR_U`!V]!XcReZ_RU`c!`!V]!XcZ]]!Vdet_!
fds_U`dV)!Vd!a`dZS]V!bfV!]Rd!aZVkRd!Vdet_!TR]ZV_eVd+!
C`d!_Zv`d!aVbfVv`d!UVSV_!^R_eV_VcdV!R]V[RU`d+!

>]!RaRcRe`!dV!WRScZTR!UV!RTfVcU`!T`_!]Rd!_`c^Rd!]`TR]Vd!V!Z_eVc_RTZ`_R]Vd)!Rdu!T`^ !̀T`_!]`d!
cVX]R^V_e`d!Ra]ZTRS]Vd+

C`d!ecRSR[`d!UV!^R_eV_Z^ZV_e`!j!cVaRcRTZw_!UVSV_!dVc!cVR]ZkRU`d!x_ZTR^V_eV!a`c!etT_ZT`d!UV!
^R_eV_Z^ZV_e`!Rfe`cZkRU`d+!G`UcuR!T`ccVc!cZVdX`d!dZ!cVR]ZkR!]R!Z_deR]RTZw_!`!cVaRcRTZw_!f_R!aVcd`_R!
bfV!_`!aVceV_VkTR!R]!dVcgZTZ`!etT_ZT`!`WZTZR]+!>d!aV]ZXc̀ d`!R]eVcRc!`!^`UZWZTRc!]Rd!TRcRTeVcudeZTRd!UV]!
RaRcRe`!V_!^`U`!R]Xf_`+
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!2W]O\!NO!SW\]KUK[!UK!OWMSVO[K%!K\OQl[O\O!NO!Z^O!\OKW!MXVYK]SLUO\!UK\!MXWNSMSXWO\!NO!UK!
SW\]KUKMSkW!NOU!QK\!#]SYX!NO!QK\%!Y[O\SkW!NOU!QK\%!X!]OW\SkW!a!P[OM^OWMSK!OUhM][SMK$%!K\i!
MXVX!UX\!KT̂ \]O\!NOU!KYK[K]X'!6W!UK!O]SZ^O]K!MX[[O\YXWNSOW]O!KYK[OMOW!SWNSMKNX\!UX\!
_KUX[O\!NO!KT^\]O!NOU!KYK[K]X'

2D6>49f>0!6\]O!Y[XN^M]X!O\]g!NO\]SWKNX!lWSMKVOW]O!KU!^\X!NXVh\]SMX!OW!SW]O[SX[O\%!WX!
NOLSOWNX!^]SUSbK[\O!YK[K!WSWQlW!X][X!Y[XYk\S]X!WS!WSWQ^WK!X][K!KYUSMKMSkW%!MXVX!^W!^\X!WX!
NXVh\]SMX!X!\^!^\X!OW!^W!OW]X[WX!MXVO[MSKU'

>X!][K]O!NO!UO_KW]K[!X!VX_O[!OU!KYK[K]X!]S[KWNX!NOU!K\K!NO!UK!Y^O[]K'

6\]O!KYK[K]X!WX!O\]g!MXWOM]KNX!K!WSWQlW!\S\]OVK!NO!O_KM^KMSkW!NO![O\SN^X\!
Y[XMONOW]O\!NO!UK!MXVL^\]SkW'!5SMRX!\S\]OVK!NOLO[g!SW\]KUK[\O!a!MXWOM]K[\O!NO!KM^O[NX!
K!UK!WX[VK]S_K!KM]^KU!\XL[O!SW\]KUKMSXWO\!NO!QK\'!5OLO!Y[O\]K[!O\YOMSKU!K]OWMSkW!K!UK\!
SWNSMKMSXWO\![OUO_KW]O\!OW!VK]O[SK!NO!_OW]SUKMSkW'!#CkUX!YK[K!MXMSWK\!K!QK\$!

CS!OU!Q[K]SWKNX[!WX!\O!RK!Y^O\]X!OW!VK[MRK!OW!VOWX\!NO!*.!\OQ^WNX\%!KYgQ^OUX!a!KL[K!
UK!Y^O[]K'!6\YO[O!^W!ViWSVX!NO!^W!VSW^]X!KW]O\!NO!][K]K[!NO!OWMOWNO[!NO!W^O_X!OU!
Z^OVKNX['!#CkUX!YK[K!MXMSWK\!K!QK\$!

6\]K\!SW\][^MMSXWO\!\kUX!\XW!_gUSNK\!OW!MK\X!NO!KYK[OMO[!OU!\iVLXUX!NOU!YKi\!OW!OU!
KYK[K]X'!CS!WX!P^O[K!K\i%!\O[g!WOMO\K[SX!MXW\^U]K[!UK\!SW\][^MMSXWO\!]hMWSMK\![OUK]S_K\!K!UK!
VXNSPSMKMSkW!NOU!KYK[K]X!YK[K!KNKY]K[UX!KU!YKi\!NXWNO!\O!^]SUSMO'!#CkUX!YK[K!MXMSWK\!K!
QK\$!

CO!RKW!]XVKNX!]XNK\!UK\!VONSNK\!YX\SLUO\!YK[K!QK[KW]SbK[!\^!\OQ^[SNKN'!6U!_SN[SX!Y^ONO!
[XVYO[\O1!]OWQK!M^SNKNX!KU!USVYSK[UX!YK[K!WX![KUUK[UX'!>X!QXUYOO!OU!_SN[SX!MXW!UX\!
KMMO\X[SX\'

2\OQl[O\O!NO!Z^O!OU!MKLUO!NO!MX[[SOW]O!WX!\O!NKjO!WS![O]^O[bK!N^[KW]O!UK!SW\]KUKMSkW'!CS!
OU!MKLUO!NO!MX[[SOW]O!O\]g!NKjKNX%!NOLO!KM^NS[!KU!PKL[SMKW]O%!NS\][SL^SNX[%!\O[_SMSX!]hMWSMX!
X!\SVSUK[O\!YO[\XWK\!MKYKMS]KNK\%!YK[K!YXNO[![OOVYUKbK[UX!a!O_S]K[!K\i!M^KUZ^SO[!YOUSQ[X'

4^KWNX!UK!Y^O[]K!NOUKW]O[K!O\]g!KLSO[]K%!WX!YO[VS]K!Z^O!UX\!WSjX\!\O!\^LKW!K!UK!Y^O[]K!X!
\O!\SOW]OW!\XL[O!OUUK'

2N_O[]OWMSK\!\XL[O!UK!9W\]KUKMSkW

>X!^]SUSMO!OU!RX[WX!RK\]K!Z^O!O\]h!]X]KUVOW]O!SW\]KUKNX'

<K!SW\]KUKMSkW!a!UK!Y^O\]K!OW!VK[MRK!NO!O\]O!KYK[K]X!NOLO![OKUSbK[UK!^W!]hMWSMX!
K^]X[SbKNX'!6U!PKL[SMKW]O!WX!\O![O\YXW\KLSUSbK!NO!WSWQlW!NKjX!Y[X_XMKNX!YX[!^WK!
SW\]KUKMSkW!SWMX[[OM]K!X!UUO_KNK!K!MKLX!YX[!YO[\XWKU!WX!K^]X[SbKNX'!

2U!NO\OVLKUK[!OU!KYK[K]X%!K\OQl[O\O!NO!Z^O!WX!\O!RKaK!NKjKNX!N^[KW]O!OU!][KW\YX[]O'!
6W!MK\X!NO!Z^O!OWM^OW][O!^W!NOPOM]X%!WX!^]SUSMO!OU!KYK[K]X!a!YkWQK\O!OW!MXW]KM]X!MXW!OU!
\O[_SMSX!NO!K\S\]OWMSK!]hMWSMK!K^]X[SbKNX'!<X\!VK]O[SKUO\!^]SUSbKNX\!YK[K!OU!OVLKUKTO!
#WaUXW%!Q[KYK\%!MX[MRX\%!O]Mc$!Y^ONOW!\O[!YO[T^NSMSKUO\!YK[K!UX\!WSjX\1!YX[!]KW]X%!NOLOW!
[OMXQO[\O!a!NO\OMRK[\O!NO!SWVONSK]X'!
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@[X]OTK!OU!KYK[K]X!NO!UX\!OPOM]X\!K]VX\Ph[SMX\'!>X!UX!O`YXWQK!K!UX\!OPOM]X\!NOU!\XU%!UK!UU^_SK%!
UK!WSO_O%!OU!YXU_X%!O]M'

<X\!V^OLUO\!a!VK]O[SKUO\!KWO`X\!KU!KYK[K]X!NOLO[gW!O\]K[!Y[OYK[KNX\!YK[K!\XYX[]K[!
]OVYO[K]^[K\!ViWSVK\!NO!*))d4'!

5^[KW]O!OU!^\X!!
4^KWNX!^]SUSMO!OU!RX[WX!YX[!Y[SVO[K!_Ob%!RKL[g!^W!MSO[]X!XUX[!Y[XN^MSNX!YX[!UX\!VK]O[SKUO\!
KS\UKW]O\!a!MKUOW]KNX[O\'!@X[!O\]K![KbkW%!a!KW]O\!NO!^\K[!OU!RX[WX%!RgQKUX!P^WMSXWK[!OW!
_KMiX!a!K!Vg`SVK!]OVYO[K]^[K!N^[KW]O!-.!VSW^]X\'!2U!VS\VX!]SOVYX%!WOMO\S]K!_OW]SUK[!
MX[[OM]KVOW]O!OU!U^QK[!NXWNO!\O!OWM^OW][K!SW\]KUKNX!OU!RX[WX'

DKW]X!UK\!YK[]O\!SW]O[WK\!MXVX!O`]O[WK\!NOU!RX[WX!\O!MKUSOW]KW!N^[KW]O!\^!^\X'!5h!\SOVY[O!
^W!YK\X!K][g\!M^KWNX!KL[K!UK!Y^O[]K!NOU!RX[WX%!K!PSW!NO!YO[VS]S[!Z^O!\KUQK!M^KUZ^SO[!
KM^V^UKMSkW!NO!_KYX[!X!MKUX['!6`S\]O!OU![SO\QX!NO!Z^OVKN^[K\'

>X!MXUXZ^O!VK]O[SKUO\!SWPUKVKLUO\!WS!MXVL^\]SLUO\!OW%!WS!MO[MK!NO%!OU!KYK[K]X!M^KWNX!UX!
O\]h!^]SUSbKWNX'

E]SUSMO!\SOVY[O!Q^KW]O\!NO!RX[WX!YK[K!Z Ŝ]K[!a!_XU_O[!K!MXUXMK[!UX\!KUSVOW]X\!OW!OU!VS\VX'

>X!NOTO!OU!KYK[K]X!\SW!_SQSUKWMSK!M^KWNX!O\]h!MXMSWKWNX!MXW!Q[K\K\!\kUSNK\!X!KMOS]O\'!
@^ONOW!Y[OWNO[\O!P^OQX!YX[!OU!MKUX[!O`][OVX'!>^WMK!_SO[]K!KQ^K!\XL[O!UUKVK\!MK^\KNK\!
YX[!KMOS]O\!X!Q[K\K\'!DKYO!UK!XUUK!X!UK!\K[]hW!MXW!\^!]KYK!YK[K!NO]OWO[!UK\!UUKVK\!
Y[X_XMKNK\!OW!O\]K!\S]^KMSkW!a!KYKQ^O!OU!P^OQX'

4XUXZ^O!\SOVY[O!UX\!^]OW\SUSX\!MOW][KNX\!OW!UK!bXWK!NO!MXMMSkW%!QS[KWNX!UX\!VKWQX\!K!
YX\SMSXWO\!\OQ^[K\!YK[K!WX!QXUYOK[UX\!WS!MXQO[UX\!KMMSNOW]KUVOW]O'

4XUXZ^O!\SOVY[O!UX\!^]OW\SUSX\!MOW][KNX\!OW!UK!bXWK!NO!MXMMSkW%!QS[KWNX!UX\!VKWQX\!K!
YX\SMSXWO\!\OQ^[K\!YK[K!WX!QXUYOK[UX\!WS!MXQO[UX\!KMMSNOW]KUVOW]O'

5O\OWMR^PO!OU!KYK[K]X!\S!WX!_K!K!^]SUSbK[UX!N^[KW]O!^W!YO[SXNX!Y[XUXWQKNX!NO!]SOVYX'!
=KW]OWQK!KYKQKNX!OU!VKWNX!Y[SWMSYKU'!4^KWNX!WX!_KaK!K!^\K[!OU!KYK[K]X%!VKW]OWQK!
MO[[KNK!UK!UUK_O!NO!YK\X!NOU!QK\'

2\OQl[O\O!NO!Z^O!UX\!VKWNX\!NO!UK!MXMSWK!O\]hW!\SOVY[O!OW!UK!YX\SMSkW!")"!#KYKQKNX$!
M^KWNX!WX!UK!O\]h!^]SUSbKWNX'

<K\!LKWNOTK\!\O!SWMUSWKW!KU!]S[K[!NO!OUUK\'!DOWQK!M^SNKNX!NO!WX!NO[[KVK[!UX\!UiZ ŜNX\!
MKUSOW]O\'

2D6>49f>!6U!^\X!NO!O\]O!KYK[K]X!NO!MXMMSkW!K!QK\!Y[XN^MO!MKUX[%!R^VONKN!a![O\SN^X\!
Y[XN^M]X!NO!UK!MXVL^\]SkW!KUUi!NXWNO!\O!SW\]KUO'!2\OQl[O\O!NO!Z^O!UK!MXMSWK!O\]g!LSOW!
_OW]SUKNK%!O\YOMSKUVOW]O!M^KWNX!O\]h!^]SUSbKWNX!OU!KYK[K]X1!VKW]OWQK!UK\![OTSUUK\!NO!
_OW]SUKMSkW!KLSO[]K\!X!SW\]KUO!^W!\S\]OVK!VOMgWSMX!NO!_OW]SUKMSkW!#MKVYKWK!O`][KM]X[K!
VOMgWSMK$'!#CkUX!YK[K!MXMSWK\!K!QK\$



6U!^\X!SW]OW\X!a!Y[XUXWQKNX!NOU!KYK[K]X!Y^ONO![OZ^O[S[!^WK!P^OW]O!NO!_OW]SUKMSkW!
KNSMSXWKU0!YX[!OTOVYUX!KL[S[!^WK!_OW]KWK%!X!LSOW%!YK[K!^WK!_OW]SUKMSkW!Vg\!OPOM]S_K%!
K^VOW]K[!UK!_OUXMSNKN!NO!P^WMSXWKVSOW]X!NO!UK!MKVYKWK!O`][KM]X[K%!\S!UK!R^LSO[O%!YX[!
OTOVYUX'!#CkUX!YK[K!MXMSWK\!K!QK\$!

=SOW][K\!O\]h!^]SUSbKWNX!OU!Q[SUU%!Y[XM^[O!VKW]OWO[!KLSO[]K!UK!Y^O[]K!NOU!RX[WX!KLSO[]K!a!
^]SUSMO!\SOVY[O!OU!O\M^NX!NOPUOM]X[!\^VSWS\][KNX!MXW!OU!KYK[K]X'!>X!^]SUSMO!W^WMK!OU!Q[SUU!MXW!
UK!Y^O[]K!NOU!RX[WX!MO[[KNK'!#CkUX!YK[K!MXMSWK\!K!QK\$!
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2D6>49f>!<K\!]KYK\!NO!_SN[SX!YXN[iKW!O\]KUUK[!M^KWNX!\O!
MKUSOW]KW'!2YKQ^O!]XNX\!UX\!RX[WSUUX\!KW]O\!NO!LKTK[!UK!]KYK'!
2NOVg\%!NOLO[g!NOTK[\O!Z^O!\O!OWP[iO!UK!\^YO[PSMSO!NO!UK!YUKMK!
KW]O\!NO!MO[[K[!UK!]KYK'!

4^KWNX!UK!Y^O[]K!X!OU!MKTkW!NOU!RX[WX!O\]hW!KLSO[]X\%!WX!SW][XN^bMK!WKNK!OW!OUUX\'!@^ONO!
NO\OZ^SUSL[K[!OU!KYK[K]X!X![XVYO[!UK!]KYK'

>X!SW][XN^bMK!XLTO]X\!YO\KNX\!WS!SWPUKVKLUO\!#Y'!OT'!WaUXW%!LXU\K\!NO!YUg\]SMX%!YKYOU%![XYK%!
O]M'$!NOW][X!NOU!MKTkW!SWPO[SX['!6\]X!SWMU^aO![OMSYSOW]O\!MXW!KMMO\X[SX\!NO!YUg\]SMX!#YX[!
OTOVYUX%!K\K\$'

>X!M^OUZ^O!]XKUUK\%!YKjX\!WS!][KYX\!OW!OU!KYK[K]X!WS!OW!\^\!]S[KNX[O\'
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>deR!T`TZ_R!^`UVc_R)!acsTeZTR!j!Wf_TZ`_R])!WRScZTRUR!T`_!^ReVcZR]Vd!j!aZVkRd!UV!]R!^siZ^R!TR]ZURU)!
dReZdWRcs!dfd!_VTVdZURUVd)!dVR_!TfR]Vd!dVR_+!CVR!UVeV_ZUR^V_eV!VdeV!^R_fR]!R_eVd!UV!feZ]ZkRc!]R!
T`TZ_R8!V_! t]!V_T`_ecRcs! e`UR! ]R! Z_W`c^RTZw_!d`ScV!dfd! Wf_TZ`_Vd!R! WZ_!UV!`SeV_Vc! ]`d!^V[`cVd!
cVdf]eRU`d! a`dZS]Vd+! BL\L! _XL! NY\\PN^L! TX]^LVLNTjX$! ^PXRL! PX! N_PX^L! VL]! ]TR_TPX^P]!
\PNYWPXOLNTYXP]! ZL\L! P`T^L\! N_LV[_TP\! Z\YMVPWL! Y! ]T^_LNTjX! ZPVTR\Y]L&! =VSV! ]VVc]`)!
VdaVTZR]^V_eV)!V]!etT_ZT`!bfV!gRjR!R!Z_deR]Rc!]R!T`TZ_R+

!!!!!+&)!7X^Y\XY!OP!TX]^LVLNTjX!OP!VL!NYNTXL

l! >CR!T`TZ_R!UVSVcs!Z_deR]RcdV!j!feZ]ZkRcdV!V_!f_!]fXRc!V_!V]!bfV!YRjR!f_R!gV_eZ]RTZw_!T`_deR_eV+!CR!
T`^SfdeZw_!UV]!XRd!Vd!a`dZS]V!a`c!V]!`iuXV_`!UV]!RZcV+!G`c!eR_e`)!Vd!_VTVdRcZ`!bfV!V]!RZcV!dV!
cV_fVgV!j!bfV!]`d!ac`UfTe`d!UV!]R!T`^SfdeZw_!UV!UVdVTYV_!T`_W`c^V!R!]R!_`c^ReZgR+!=VSV!YRSVc!
f_!W]f[`!_RefcR]!UV!RZcV)!dfWZTZV_eV!aRcR!a`UVc!feZ]ZkRc!XRd!V_!V]!]fXRc+!>]!W]f[`!UV!RZcV!UVSV!gV_Zc!
UZcVTeR^V_eV!UVdUV!]Rd!cV[Z]]Rd!UV!gV_eZ]RTZw_!UV!]Rd!aRcVUVd)!RSZVceRd!YRTZR!V]!VieVcZ`c!%gVc!V]!
UZRXcR^R!dZXfZV_eV&+

l! =fcR_eV!df!Wf_TZ`_R^ZV_e )̀!]R!T`TZ_R!_VTVdZeR!/!^0,Y!RZcV!a`c!\N!UV!V_ecRUR+

!
!!!

!!!

l!!!>]!W]f[`!UV!RZcV!UVSV!V_ecRc!a`c!]R!aRceV!Z_WVcZ`c!%^u_Z^`!.--!T^n&!j!dR]Zc!a`c!]R!aRceV!dfaVcZ`c!
%^u_Z^`!.--!T^n&+!G`c!eR_e`)!UZTY`d!cVdaZcRUVc`d!UVSV_!eV_Vc!f_R!dfaVcWZTZV!^u_Z^R!UV!.--!T^n!
aRcR!V]!aRd`!VWVTeZg`!UV]!RZcV+!pde`d!UVSV_!VdeRc!dZV^acV!RSZVce`d)!_f_TR!TVccRU`d+!=V!
acVWVcV_TZR)!UVSV_!VdeRc!fSZTRU`d!TVcTR!UV!]R!aRceV!ecRdVcR!UV!]R!T`TZ_R!%aRcR!]R!V_ecRUR!UV!RZcV)!
gVc!B]+!.!j!/&!j!WcV_eV!R!]`d!XRdVd!bfV^RU`d!TRfdRU`d!a`c!]R!T`TTZw_!%UV!VgRTfRTZw_&)!Vd!UVTZc!a`c!
]`!^V_`d!.)5-!^!a`c!V_TZ^R!UV]!dfV]`+!JZ!_`!afVUV!RScZc!Vde`d!cVdaZcRUVc`d!UVdUV!V]!VieVcZ`c)!
U`_UV!]R!T`TZ_R!Vdes!Z_deR]RUR)!V]!RZcV!_VTVdRcZ`!eR^SZt_!afVUV!ac`gV_Zc!UV!`ec̀ !]fXRc)!dZV^acV!j!
TfR_U`!Vdet!SZV_!gV_eZ]RU`!j!_`!dVR!_Z!f_!TfRce`!_Z!f_!]fXRc!aV]ZXc`d`+

7`LN_LNTjX!OP!RL]P]![_PWLOY]

>d!RT`_dV[RS]V!Z_deR]Rc!f_R!TR^aR_R!ViecRTe`cR!jR!dVR!UZcVTeR^V_eV!T`_VTeRUR!R!f_R!efSVcuR!bfV!
gRjR!UZcVTeR^V_eV!R]!VieVcZ`c!%B]+!0&)!`!f_!gV_eZ]RU`c!V]tTecZT`!Z_deR]RU`!V_!]R!gV_eR_R!`!aRcVU!
VieVcZ`c!%B]+!1&!aRcR!VgRTfRc!]`d!XRdVd!UV!T`^SfdeZw_!UZcVTeR^V_eV!R]!VieVcZ`c+!>]!df^Z_Zdec`!UV!
V_VcXuR!V]tTecZTR!UV]!gV_eZ]RU`c!dV!UVSV!TR]Tf]Rc!T`_!V]!WZ_!UV!cV_`gRc!V]!RZcV!V_!]R!T`TZ_R!1*2!
gVTVd!a`c!Y`cR+

!!!!!

JVTTZw_!V_ecRUR!
/RZcV!!^Z_+!.--T^

JVTTZw_!V_ecRUR!
/RZcV!!^Z_+!.--T^

<V_]^\LNTjX!) <V_]^\LNTjX!*
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<R^aR_R
ViecRTe`cR MV_eZ]RU`c!V]tTecZT`

JVTTZw_!V_ecRUR!RZcV!!
/^Z_+!.--T^

JVTTZw_!V_ecRUR!RZcV!!
/^Z_+!.--T^

<V_]^\LNTjX!+ <V_]^\LNTjX!,

!!!!! <X]^LVLNTjX!OP!VL!NYNTXL

l CR!T`TZ_R!dV!afVUV!T`]`TRc!TVcTR!UV!f_!^fVS]V)!aVc`!RdVXxcVdV!UV!bfV!]R!R]efcR!UV!]`d!^fVS]Vd!
UV!R]cVUVU`c!_`!dfaVcV!]R!R]efcR!UV]!Y`c_`!%gVc!B]+!2&+

l JZ!]`d!^fVS]Vd!UV!T`TZ_R!Vdes_!a`c!V_TZ^R!UV!]R!T`TZ_R)!UV[V!f_!VdaRTZ`!UV!R]!^V_`d!.-!T^!V_ecV!
]`d!]RU`d!UV!]R!T`TZ_R!j!]`d!^fVS]Vd+

l CR!R]efcR!^u_Z^R!V_ecV!]R!a]RTR!j!]R!TR^aR_R!%`!f_ZURUVd!UV!aRcVU&!dV!^fVdecR!V_!]R!Z]fdecRTZw_!
2+!CR!TR^aR_R!UV!ViecRTTZw_!UVSV!VdeRc!fSZTRUR!R]!^V_`d!R!32!T^!UV!]R!dfaVcWZTZV!UV!T`TTZw_+!JZ!_`!

+
YfSZVcR!_Z_Xf_R!TR^aR_R)!]R!R]efcR!UV!]`d!^fVS]Vd!d`ScV!]R!T`TZ_R!_`!UVSV!dVc!^V_`c!R!4-T^

l =V[V!f_!VdaRTZ`!UV!/!T^!V_ecV!]R!aRceV!ecRdVcR!UV!]R!T`TZ_R!j!]R!aRcVU)!j!V_ecV!]Rd!aRceVd!j!]`d!
^fVS]Vd!RUjRTV_eVd+

l KV_XR!TfZURU`!UV!_`!T`]`TRc!]R!T`TZ_R!TVcTR!UV!f_!WcZX`cuWZT`8!_`!UVSV!YRSVc!^ReVcZR]Vd!
Z_W]R^RS]Vd!T`^`!T`ceZ_Rd)!eV]Rd)!VeT!++!bfV!WsTZ]^V_eV!afVUV_!bfV^RcdV+

l C`d!^fVS]Vd!RUjRTV_eVd!UVSV_!dVc!cVdZdeV_eVd!R!eV^aVcRefcRd!UV!YRdeR!.--m<+
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!!!!! 5YXPaTjX!OPV!RL]

5YXPaTjX!OP!RL]!b!NYWZ\YMLNTjX!OP!Q_RL]

CR!T`_ViZw_!UV!]R!T`TZ_R!R]!df^Z_Zdec`!UV!XRd!UVSV!dVc!cVR]ZkRUR!a`c!f_!etT_ZT`!TfR]ZWZTRU`!
UV!RTfVcU`!T`_!]Rd!_`c^Rd!gZXV_eVd)!UV!RTfVcU`!T`_!V]!RceuTf]`!.-!UV!]R!FcUV_!UV!
-/,-5,.644!j!]R!_`c^R!=KL!3.*.!bfV!VdeRS]VTV_!T`^`!`S]ZXRe`cZR!]R!acVdV_TZR!UV!f_R!
gs]gf]R!UV!T`_ec`]!V_!]`d!ViecV^`d!UV!]Rd!efSVcuRd)!aRcR!V]!XRd!_RefcR])!T`_!f_R!acVdZw_!UV!
]ZSVcRTZw_!T`^aReZS]V!T`_!V]!Vdes_URc!E?!=!03*0-0+!>deR!gs]gf]R!UV!T`_ec`]!dZcgV!aRcR!T`ceRc!
V]!df^Z_Zdec`!UV!XRd!TfR_U !̀_`!dV!Vdet!feZ]ZkR_U`!]R!T`TZ_R+!
>_!acZ^Vc!]fXRc)!T`^acfVSV!bft!eZa`!UV!XRd!YRj!Z_deR]RU`!V_!]R!T`TZ_R+!>deR!Z_W`c^RTZw_!gZV_V!
URUR!V_!f_R!VeZbfVeR!RUYVcZUR!R!]R!aRceV!ecRdVcR!UV!]R!T`TZ_R+!GfVUV!V_T`_ecRc!]R!Z_W`c^RTZw_!
cV]RTZ`_RUR!d`ScV!]`d!eZa`d!UV!Z_jVTe`cVd!j!UV!XRd!RUVTfRU`d!V_!]R!eRS]R!UV!URe`d!etT_ZT`d+!
GcVdeV!ReV_TZw_!R!bfV!]R!acVdZw_!UV]!XRd!UV!R]Z^V_eRTZw_!dVR!]R!RUVTfRUR!aRcR!]`d!gR]`cVd!UV!]R!
eRS]R!UV!URe`d!etT_ZT`d)!T`_!V]!WZ_!UV!a`UVc!Rac`gVTYRc!R]!^siZ^`!]R!VWZTRTZR!j!XRcR_eZkRc!V]!
^V_`c!T`_df^`+!JZ!]R!acVdZw_!UV]!XRd!bfV!feZ]ZkR!Vd!UZdeZ_eR!UV!]R!UV!]`d!gR]`cVd!Z_UZTRU`d!̀ !tdeR!
Vd! Z_VdeRS]V)!UVSVcs! T`]`TRc!f_! cVXf]RU`c!UV!acVdZw_! R! ]R!V_ecRUR! UV]! efS`+!>d!_VTVdRcZ`!
a`_VcdV!V_!T`_eRTe`!T`_!f_!dVcgZTZ`!etT_ZT`!Rfe`cZkRU`!aRcR!cVR]ZkRc!Vde`d!R[fdeVd+

5YXPaTjX!OP!RL]!M_^LXY!"9+(#!%!Z\YZLXY!"9+)#

>_!acZ^Vc!]fXRc)!V]!etT_ZT`!cVgZdRcs!V]!R[fdeV!UV!XRd!V_!df!T`TZ_R+!JZ!Vd!UV!XRd!_RefcR])!UVSVcs!
TR^SZRc!]`d!Z_jVTe`cVd!%gVc!^sd!RSR[`&)!aRcR!bfV!dV!afVUR!feZ]ZkRc!T`_!XRd!SfeR_`+!CR!Z_deR]RTZw_!
dV!afVUV!cVR]ZkRc!SZV_!T`_!f_R!efSVcuR!UV!XRd!VdaVTuWZTR!aRcR!SfeR_`!`!ac`aR_`!T`_!/!T]Zad)!`!
SZV_!T`_!f_R!^R_XfVcR!K?>D!j!dfd!RTTVd`cZ`d+

JZ!Z_deR]R!f_R!efSVcuR!UV!SfeR_`!̀ !ac`aR_`!T`_!TfV]] )̀!dV!UVSVcs!Z_deR]Rc!f_R!af_eR!dV]]RUR!
aRcR!XRd!V_!]R!T`TZ_R)!Z_dVceR_U`!]R!efSVcuR!ac`Wf_UR^V_eV!V_!VdeR!af_eR!j!RacVeR_U`!SZV_!
V]!TfV]] )̀!aVc̀ !dZ_!T`ceRc!]R!efSVcuR+!ARXR!]`!̂ Zd^`!aRcR!]R!gs]gf]R!%gVc!B]+!4&+
>]!]RcX`!̂ siZ^`!_VTVdRcZ`!Vd!UV!.)2^+!>d!W_b!TWZY\^LX^P!NYWZ\YML\!VL!QPNSL!OP!NLO_NTOLO!
UV!]R!efSVcuR!T`_!V]!WZ_!UV!TR^SZRc]R!R_eVd!UV!UZTYR!WVTYR)!XRcR_eZkR_U`!Rdu!]R!dVXfcZURU+

+&,!

<V_]^\LNTjX!.

!!!! 3U_]^P!OP!VL]!ZL^L]+&+!

CR! T`TZ_R! dV! Ra`jR! d`ScV! 1! aReRd! cVXf]RS]Vd+! L_R! gVk!
T`]`TRURd!V_!]R!a`dZTZw_!UVdVRUR)!dVcs!_VTVdRcZ`!T`^ac`SRc!
V]! _ZgV]+ GRcR! V]]`)! R[fdeV! ]Rd! TfRec`! aReRd! RacVes_U`]Rd! `!
RW]`[s_U`]Rd! %B]+! 3&+!>L! NYNTXL!OPMP!P]^L\!PX!_XL!ZY]TNTjX!
^Y^LVWPX^P!SY\TcYX^LV&
>]!R[fdeV!̂ siZ^`!UV!R]efcR!dVcs!UV!0-!̂ ^+
GRcR!a`UVc!R[fdeRc!]Rd!aReRd)!dVcs!_VTVdRcZ`!dRTRc!V]!TR[w_!UV]!
Y`c_`+
JZ!]Rd!aReRd!dV!R[fdeR_!T`ccVTeR^V_eV)!_`!dVcs!_VTVdRcZ`!̂ `gVc!
V]! RaRcRe`! RccRdecs_U ]̀`8! V_! TRd`! T`_ecRcZ`)! dVcs! _VTVdRcZ`!
V]VgRc]`!aRcR!a`UVc!T`]`TRc]`+
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CR! af_eR! UV! XRd! SfeR_`! dVcs! Z__VTVdRcZR! dZ!^`_eR!f_R! ^R_XfVcR! K?>D+! Jw]`! UVSV! Re`c_Z]]Rc! ]`d!
RTTVd`cZ`d!UV! ]R!^R_XfVcR!V_!V]! ]RU`!UV! ]R!T`TZ_R!j!V_!V]!UV! ]R!S`^S`_R! %YsXR]`!T`ccVTeR^V_eV!
feZ]ZkR_U`!U`d!]]RgVd!eR]!T`^`!dV!̂ fVdecR!V_!]R!Z]fdecRTZw_!R_eVcZ`c&

5YXPaTjX!OP!RL]!XL^_\LV!"9*('9*-#

>]!etT_ZT`!UVSV!Z_deR]Rc!f_R!af_eR!^VTs_ZTR!UV!efSVcuR!%K?>D&!UV!RTfVcU`!R]!Vdes_URc!E?!=!
03.--,03.-0,03./.)!j!T`_VTeRc!]R!T`TZ_R!dVXx_!]R!_`c^ReZgR!gZXV_eV+

B_X^Y]!OP!NYWZ\YMLNTjX!O_\LX^P!PV!WYX^LUP!OP!VL!WLXR_P\L2

l EZ_Xf_R!aRceV!UV!]R!^R_XfVcR!UVSV!V_ecRc!V_!T`_eRTe`!T`_!f_R!dfaVcWZTZV!T`_!eV^aVcRefcRd
dfaVcZ`cVd!R!2-m<!%]R!UZdeR_TZR!^u_Z^R!V_ecV!]R!^R_XfVcR!j!]Rd!aRceVd!TR]ZV_eVd!UVSV!dVc!UV!/-!^^&+
l >]!]RcX`!UV!]R!^R_XfVcR!_`!UVSV!dfaVcRc!]`d!.)2!^+
l E`!UVSV!_Z!cRdXRc)!eV_dRc!_Z!U`S]Rc!]R!efSVcuR+
l CR!^R_XfVcR!_`!UVSV!e`TRc!_Z_Xf_R!dfaVcWZTZV!RWZ]RUR!_Z!`S[Ve`d!^wgZ]Vd)!_Z!UVSV!acVdV_eRc
_Z_Xx_!UVWVTe`+
l JV!UVSV!T`^ac`SRc!UVeV_ZUR^V_eV!]R!^R_XfVcR!R_eVd!UV!df!^`_eR[V!aRcR!RdVXfcRcdV!UV!bfV
_`!acVdV_eV!_Z_Xx_!UVWVTe`!UV!WRScZTRTZw_+
l <fR_U`!dV!YRjR!cVR]ZkRU`!]R!T`_ViZw_!UV!XRd)!V]!etT_ZT`!UVSVcs!T`^ac̀ SRc!V]!dV]]RU`!UV!]R
efSVcuR!T`_!f_!ac`UfTe`!Vdaf^`d`!VdaVTuWZT`+!E`!UVSVcuR!RaRcVTVc!_Z_Xf_R!SfcSf[R+!JZ!RaRcVTZVcR_
SfcSf[Rd)!T`^acfVSV!]R!T`_ViZw_!j!gfV]gR!R!cVR]ZkRc]R!dZ!WfVcR!_VTVdRcZ`+!GRcR!V]] )̀!_`!feZ]ZTV!_f_TR
_Z_Xx_!V_TV_UVU`c!_Z!TVcZ]]Rd+
l CRd!T`_ViZ`_Vd!UV!]R!efSVcuR!UV!XRd!SfeR_`!UVSV_!dVc!Z_`iZURS]Vd+
l JV!UVSV!T`^ac`SRc!T`_!WcVTfV_TZR!]R!WVTYR!UV!TRUfTZURU!UV!]R!^R_XfVcR+
l CR!V_ecRUR!UV!XRd!UV!VdeV!ac̀ UfTe`!Vdes!V_!V]!]RU`!UVcVTY`!UV]!RaRcRe`+!JZ!V]!af_e`!UV!T`_ViZw_
eZV_V!bfV!dVc!ecRd]RURU`!R!]R!aRceV!ZkbfZVcUR!UV]!RaRcRe`)!afVUV!d`]ZTZeRc!f_!efS`!UV!VieV_dZw_!UV!df
dVcgZTZ`!etT_ZT`!Rfe`cZkRU`+

9K>E<BrE"""!JZ_!UfUR)!_`!UVSV!feZ]ZkRc!_Z_Xf_R!TVcZ]]]R!_Z!V_TV_UVU`c!aRcR!]R!T`^ac`SRTZw_!UV!
WfXRd!UV!XRd+
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!!!!! 5LWMTY!OP!VL!NYXPaTjX!OPV!RL]

!!9UgVceV_TZR!7!>deV!ac`TVd`!dw]`!afVUV!]]VgRc]`!R!TRS`!aVcd`_R]!etT_ZT`!Rfe`cZkRU`+

CR!T`TZ_R!YR!dZU`!UZdVvRUR!aRcR!feZ]ZkRc!XRd!]ZTfRU`!UV!aVecw]V`!%ac`aR_`!`!SfeR_`&)!`!XRd!
_RefcR]+!!C`d!bfV^RU`cVd!dV!afVUV_!RURaeRc!R!UZWVcV_eVd!eZa`d!UV!XRd)!dfdeZefjV_U`!]`d!
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R_eZY`cRcZ`&+!LeZ]ZTV!V]!Y`c_`!dZV^acV!V_ecV!]Rd!TZWcRd!̂ siZ^Rd!j!
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l >_!Wf_TZw_!UV]!^`UV]`!UV!T`TZ_R)!tdeR!gV_Ucs!VbfZaRUR!T`_!a]Re`d)!SR_UV[Rd!UV!Y`c_`)!aRccZ]]Rd!j!
f_!aZ_TY`!aRcR!RdRc!a`]]`d+!KR^SZt_!afVUV!fdRc!cVTZaZV_eVd!UV!gZUcZ )̀!^`]UVd!aRcR!aRdeV]Vd)!
a]Re`d!Y`c_`!VdaVTZR]^V_eV!RURaeRU`d!aRcR!Y`c_ )̀!bfV!dV!afVUV!V_T`_ecRc!V_!V]!^VcTRU`+

l 9dVXxcVdV!UV!dVXfZc!]Rd!Z_decfTTZ`_Vd!URURd!a`c!V]!WRScZTR_eV!d`ScV!V]!a`dZS]V!fd`!UV!]`d!a]Re`d+!JZ!
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RdRU`+!CR!SR_UV[R!g`]gVcs!R!df!R_eZXfR!W`c^R!dw]`!TfR_U`!dV!V_WcuV!UVdaftd!UV!]R!T`TTZw_+!>de`!Vd!
R]X`!_`c^R]!bfV!dV!ac`UfTV!UfcR_eV!]R!ecR_dWVcV_TZR!UV!TR]`c+
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l KV_XR!TfZURU`!UV!_`!a`_Vc!]R!SR_UV[R!UV]!Y`c_`!V_!]R!aRceV!Z_WVcZ`c!UV]!Y`c_ )̀!jR!bfV!afVUV_!
cVTR]V_eRcdV!j!URvRc!V]!Vd^R]eV!UV]!Y`c_`+
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l >]!Y`c_`!Z_T]fjV!gRcZ`d!RTTVd`cZ`d+!KR^SZt_!afVUV!feZ]ZkRc!RTTVd`cZ`d!RUbfZcZU`d!V_!V]!
^VcTRU )̀!aVc`!UVSV_!dVc!cVdZdeV_eVd!R]!TR]`c!j!]Rd!]]R^Rd+!KR^SZt_!afVUV!feZ]ZkRc!a]Re`d!UV!gZUcZ )̀!
^`]UVd!aRcR!aRdeV]Vd)!SR_UV[Rd!VdaVTZR]Vd!Y`c_`!bfV!dVR_!RUVTfRU`d!aRcR!fd !̀V_!V]!Y`c_`+!
GcVdeV!ReV_TZw_!R!]Rd!Z_decfTTZ`_Vd!UV!fd`!a`c!V]!WRScZTR_eV!UV!eR]Vd!RTTVd`cZ`d+

l >_!TRd`!UV!feZ]ZkRc!f_R!SR_UV[R!aVbfVvR)!T`]wbfV]R!V_!V]!TV_ec̀ !UV!]R!aRccZ]]R!aRcR!bfV!bfVUV!
VdeRS]V+

l JV!a`Ucs_!`SdVcgRc!TR^SZ`d!V_!]R!W`c^R!UV!]R!SR_UV[R)!UVSZU`!R!]Rd!R]eRd!eV^aVcRefcRd!UV!
T`TTZw_!`!RdRU`)!dZ!]`d!R]Z^V_e`d!bfV!dV!gR_!R!T`TZ_Rc!_`!TfScV_!]R!SR_UV[R!UV!Y`c_`!a`c!
T`^a]Ve )̀!dZ!]R!T`^ZUR!dV!e`^R!UV]!T`_XV]RU`c!`!dZ!dV!feZ]ZkR!]R!SR_UV[R!aRcR!]R!cVT`XZUR!UV!]`d!
[fX`d!UV!]`d!R]Z^V_e`d!bfV!TRZXR_!UfcR_eV!V]!RdRU`! !̀T`TTZw_+!CR!SR_UV[R!g`]gVcs!R!df!R_eZXfR!
W`c^R!dw]`!TfR_U`!dV!V_WcuV!UVdaftd!UV!]R!T`TTZw_+!>de`!Vd!R]X`!_`c^R]!bfV!dV!ac̀ UfTV!UfcR_eV!]R!
ecR_dWVcV_TZR!UV!TR]`c+

l JZ!feZ]ZkR!SR_UV[Rd!f!`ec̀ d!feV_dZ]Z`d!UV!gZUcZ`!aRcR!]R!T`TTZw_)!_ !̀]`d!Via`_XR!UZcVTeR^V_eV!R]!
Wcu`!UVdaftd!UV!dRTRc]`d!UV]!Y`c_`+!KR^a`T`!]`d!T`]`bfV!d`ScV!dfaVcWZTZVd!WcuRd!j!^`[RURd+!
9dVXxcVdV!UV!bfV!dV!V_WcuV_!XcRUfR]^V_eV!d`ScV!f_!aRv`!`!dR]gR^V_eV]Vd)!`!UV!]`!T`_ecRcZ`!dV!
a`UcuR_!c`^aVc+

l JZ!RdR!R!]R!aRccZ]]R!V_!V]!Y`c_ )̀!]V!cVT`^V_UR^`d!bfV!feZ]ZTV!]R!Z_T]fZUR![f_e`!T`_!]R!SR_UV[R!UV!
VdeV!RaRcRe`!%JZ!V]!^`UV]`!]`d!Z_T]fjV&+!JZ!gR!R!feZ]ZkRc!]R!aRccZ]]R!XcR_UV!a`_XR!f_R!SR_UV[R!V_!f_`!
UV!]`d!VdeR_eVd!^sd!SR[`d!aRcR!cVT`XVc!]R!XcRdR!bfV!TRZXR+!MZVceR!eR^SZt_!R]X`!UV!RXfR!V_!]R!
SR_UV[R!aRcR!f_R!]Z^aZVkR!WsTZ]!j!aRcR!VgZeRc!Yf^`d+

l <`^`!dV!Via]ZTR!V_!]Rd!T]sfdf]Rd!T`ccVda`_UZV_eVd)!_`!Z_eV_eV!fdRc!V]!bfV^RU`c!UV!]R!aRccZ]]R!
dZ_!df!eRaR+!JZ!V]!Y`c_`!Vdes!VbfZaRU`!T`_!f_!bfV^RU`c!UV!aRccZ]]R!UV!XRd!j!dV!YR!aVcUZU`!]R!eRaR)!
_`!]`!feZ]ZTV!!T`_eRTeV!eR_!ac`_e !̀T`^`!dVR!a`dZS]V!T`_!V]!TV_ec̀ !UV!dVcgZTZ`!Rfe`cZkRU`+
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BL\\TVVL

CR!cV[Z]]R!dZcgV!aRcR!RdRc!R!]R!aRccZ]]R!j!RU^ZeV!UZWVcV_eVd!feV_dZ]Z`d!UV!
T`TZ_R+!
GRcR!T`]`TRc]R!T`ccVTeR^V_eV!V_!V]!Z_eVcZ`c!UV]!Y`c_`)!YsXR]`!V_!TfR]bfZVc!
VdeR_eV!V^af[s_U`]R!YRdeR!V]!WZ_R]+
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!!!!! >TWZTPcL

9aRXfV!dZV^acV!]R!T`TZ_R)!SZV_!UVdV_TYfWs_U`]R!`!SZV_!RaRXR_U`!V]!^R_U`!acZ_TZaR])!R_eVd!UV!
cVR]ZkRc!TfR]bfZVc!eRcVR!UV!]Z^aZVkR!`!^R_eV_Z^ZV_e`+
<WZY\^LX^P2!3ZLR_P!]TPWZ\P!PV!TX^P\\_Z^Y\!PVhN^\TNY!LX^P]!OP!VL!VTWZTPcL&
MVcZWZbfV!bfV!]`d!ac`UfTe`d!UV!]Z^aZVkR!aRcR!V]!Y`c_`!dVR_!]`d!cVT`^V_URU`d!a`c!V]!WRScZTR_eV!R_eVd!
UV! feZ]ZkRc]`d+! E !̀ feZ]ZTV! TcV^Rd! TsfdeZTRd)! a`]g`d! UV! ]Z^aZVkR! RScRdZg`d)! Vda`_[Rd! UV! RTVc`! `!
YVccR^ZV_eRd! T`_ef_UV_eVd)! jR! bfV! afVUV_! URvRc! ]R! dfaVcWZTZV+! >_! TRd`! UV! bfV! ]`d! ]ubfZU`d!
UVccR^RU`d!V_!V]!Y`c_`!dV!bfV^V_)!dV!afVUV!URvRc!V]!Vd^R]eRU`+!CZ^aZV!UV!Z_^VUZRe`!TfR]bfZVc!
UVccR^V!UV!]ubfZU`d!T`_!V]!ac`UfTe !̀RUVTfRU`+
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aRv`!dfRgV!V^aRaRU`!V_!RXfR!j![RSw_!UVdaftd!UV!TRUR!fd`+!CfVX`!]Z^aZV!T`_!f_!aRv`!Yf^VUVTZU`!V_!
RXfR!]Z^aZR)!f_R!gVk!̂ sd)!j!]fVX`!dtbfV]`+!GfVUV!dVc!_VTVdRcZ`!feZ]ZkRc!f_!UVeVcXV_eV!]ubfZU`!UV!gVk!V_!
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>]!^`_eR[V!UV!]R!afVceR!dV!YRTV!UV!W`c^R!`afVdeR!R!
]Rd! Via]ZTRTZ`_Vd! R_eVcZ`cVd+! 9dVXxcVdV! UV! bfV! V]!
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l!!!JRbfV!]Rd!cV[Z]]Rd!Vd^R]eRURd)!]Rd!eRaRd!j!]`d!bfV^RU`cVd!dfaVcZ`cVd!%B]fdecRTZw_!.2&+

l!!!CsgV]`d!T`_!RXfR![RS`_`dR

l!!!>_[fsXfV]Rd!j!dtbfV]Rd!T`_!f_!aRv`!dfRgV!%_`!]`d!UV[V!^`[RU`d&

l!!!KcRd!]R!]Z^aZVkR)!RdVXxcVdV!UV!g`]gVc!R!^`_eRc!e`URd!]Rd!aZVkRd!T`ccVTeR^V_eV+

l!!!E`!]Z^aZV!_Z_Xf_R!aRceV!`!aZVkR!UV!]R!a]RTR!T`_!Vdec`aR[`d!^Ves]ZT`d+!G`UcuR!cRjRc!]R!dfaVcWZTZV+

l!!!CRd!dfaVcWZTZVd!dfaVcZ`cVd!UV!]Rd!aRccZ]]Rd!UV]!Vd^R]eV!dV!afVUV_!UVeVcZ`cRc!T`_!V]!eZV^a`!UVSZU`!
R!df!fd`!j!]Rd!]]R^Rd!UV!]`d!bfV^RU`cVd+!>deRd!aRceVd!_`!dV!`iZURcs_)!_Z!cVacVdV_eR_!f_!WR]]`!UV!
WRScZTRTZw_+

l!!!9]!]Z^aZRc!]R!a]RTR!UV!T`TTZw_)!RdVXxcVdV!UV!bfV!_`!dV!UVccR^V!RXfR!UV_ec`!UV!]`d!bfV^RU`cVd!
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