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z f_ fdRXV U`^VdeZbfV( J̀ fe RfecV fdRXV
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,( DdWNpJ_ VZJ QJ QF[J&[FNXXJQQJ TZ XTS
V^SR]]RXV Vde ViV^ae UV e`fe U`^^RXV(
DV U~^RccVk [R^RZd f_ RaaRcVZ] ]`cdbfnZ] Vde
V_U`^^RX~ UV bfV]bfV ^R_Z}cV 5 gVfZ]]Vk
T`_eRTeVk ]V dVcgZTV Rac}d'gV_eV RXc~~(
-( 9Ve RaaRcVZ] Vde UVdeZ_~ z f_ fdRXV
U`^VdeZbfV ^RZd aRd z f_V feZ]ZdReZ`_ UR_d
UVd V_gZc`__V^V_ed dZ^Z]RZcVd eV]d bfV 4
' ]Vd VdaRTVd UV TfZdZ_V a`fc ]V aVcd`__V]
UR_d ]Vd ^RXRdZ_d& ]Vd SfcVRfi `f RfecVd
V_gZc`__V^V_ed UV ecRgRZ] 5
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"# ' aRc ]Vd T]ZV_ed UR_d ]Vd Y�eV]d& ^`eV]d Ve
RfecVd V_gZc`__V^V_ed c~dZUV_eZV]d 5
' ]Vd V_gZc`__V^V_ed ejaV TYR^ScV UnY�eV(
.( 9Ve RaaRcVZ] aVfe �ecV feZ]Zd~ aRc UVd
V_WR_ed {X~d UnRf ^`Z_d 2 R_d Ve aRc UVd
aVcd`__Vd RjR_e UVd TRaRTZe~d aYjdZbfVd&
dV_d`cZV]]Vd `f ^V_eR]Vd c~UfZeVd `f
U~_f~Vd UnVia~cZV_TV `f UV T`__RZddR_TV&
dnZ]d "dZ V]]Vd# d`_e T`ccVTeV^V_e dfcgVZ]]~"V#d
`f dZ UVd Z_decfTeZ`_d cV]ReZgVd z ]nfeZ]ZdReZ`_
UV ]nRaaRcVZ] V_ e`feV d~TfcZe~ ]Vfc `_e ~e~
U`__~Vd Ve dZ ]Vd cZdbfVd V_T`fcfd `_e
~e~ Raac~YV_U~d( BVd V_WR_ed _V U`ZgV_e
aRd [`fVc RgVT ]nRaaRcVZ]( BV _Vee`jRXV Ve
]nV_ecVeZV_ aRc ]nfdRXVc _V U`ZgV_e aRd �ecV
VWWVTef~d aRc UVd V_WR_ed dR_d dfcgVZ]]R_TV(
/( HR_XVk ]Vd U~eVcXV_ed Ve ac`UfZed UV
cZ_|RXV Y`cd UV a`ce~V UVd V_WR_ed(
0( JV_Zc ]Vd V_WR_ed z ]n~TRce Uf ]RgV'gRZddV]]V
]`cdbfnZ] Vde bfnV]]V Vde `fgVce4 Z] aVfe T`_eV_Zc
UVd c~dZUfd UV dfSdeR_TVd UV _Vee`jRXV(
1( 7gR_e UV ScR_TYVc ]nRaaRcVZ] z f_V acZdV
dQJHYWNVZJ RZWFQJ% [dWNpJ_ VZJ QJ HTZWFSY
dQJHYWNVZJ QTHFQ HTWWJXUTSI a HJQZN XUdHNpd
dfc ]R a]RbfV UV ]nRaaRcVZ]( 8cR_TYVk e`f[`fcd
g`ecV RaaRcVZ] dfc f_V acZdV cV]Z~V z ]R eVccV(
2( BnRaaRcVZ] U`Ze �ecV cRTT`cU~ Rf c~dVRf
UV UZdecZSfeZ`_ UnVRf V_ feZ]ZdR_e f_ [Vf UV
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3( BR a`ceV _V U`Ze aRd ]RZdd~V V_ a`dZeZ`_
`fgVceV UR_d ]R ^VdfcV `� TV]R a`fccRZe 
ac~dV_eVc f_ UR_XVc UV SRdTf]V^V_e(
+*(IZ ]VT{S]VUnR]Z^V_eReZ`_VdeV_U`^^RX~&
Z] U`Ze �ecV cV^a]RT~ aRc ]V WRScZTR_e& d`_
dVcgZTV Rac}d'gV_eV `f UVd aVcd`__Vd UV
VZFQNpHFYNTS XNRNQFNWJ FpS Iod[NYJW ZS IFSLJW'
++(C@I< <D >7H;< 4 BVd T`feVRfi Ve
]Vd RfecVd fdeV_dZ]Vd a`Z_efd U`ZgV_e �ecV
a]RT~d UR_d ]V aR_ZVc a`Z_eV gVcd ]V SRd `f
V_ a`dZeZ`_ Y`cZk`_eR]V(
+,(7JJ<DJ@ED 4 F`fc ~gZeVc e`fe cZdbfV UV
U~e~cZ`cReZ`_ UV ]nRaaRcVZ]& ecR_da`ceVk']V
UR_d dR a`dZeZ`_ UnfeZ]ZdReZ`_ ^f_ZV UV dVd
TR]Vd UV ecR_da`ce "dV]`_ ]V ^`U}]V#( 7f
U~SR]]RXV UV TV]fZ'TZ& Ve a`fc V^a�TYVc UVd
cZdbfVd UnRdaYjiZV Ve T`ca`cV]d& eV_Vk ]Vd
^Re~cZRfi UnV^SR]]RXV Y`cd UV a`ce~V UVd
V_WR_ed(
+-(BVd Z_decfTeZ`_d T`_TVc_R_e ]nZ_deR]]ReZ`_&
]nfeZ]ZdReZ`_& ]V TYRcXV^V_e& ]nV_ecVeZV_ Ve ]R
RNXJ FZ WJGZY pLZWJSY IFSX QJX UFWFLWFUMJX
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aRd �ecV `Sdecf~Vd aRc f_ eRaZd(
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"# +/(DV ^`_eVk aRd& _V g`fd RddVjVk aRd `f
_V a]RTVk aRd UV TYRcXV dfc ]R a`ceV `fgVceV
Uf ]RgV'gRZddV]]V 4 Z] a`fccRZe dV cV_gVcdVc(
+0(DV a]RTVk [R^RZd UR_d ]V UZdecZSfeVfc UV
U~eVcXV_e Ve UV ac`UfZe UV ]RgRXV UV g`ecV
]RgV'gRZddV]]V UnRfecVd ac`UfZed bfV TVfi
da~TZR]V^V_e T`_|fd a`fc ]V ]RgV'gRZddV]]V(
x U~WRfe& _`ecV d`TZ~e~ _V dRfcRZe �ecV eV_fV
cVda`_dRS]V UV e`fe U`^^RXV bfV a`fccRZe
dfSZc g`ecV ]RgV'gRZddV]]V( ;f WRZe Uf UR_XVc
UnVia]`dZ`_& _V a]RTVk RfTf_ UZdd`]gR_e
TYZ^ZbfV `f d`]gR_e UR_d ]V ]RgV'gRZddV]]V(
+1(BnVRf T`_eV_fV UR_d ]R TfgV UV ]RgRXV
Uf ]RgV'gRZddV]]V _nVde aRd a`eRS]V( DV ]R
SfgVk aRd(
+2(7 TRfdV& _`eR^^V_e& Unf_ U~S`cUV^V_e
UnVRf TYRfUV a`ddZS]V& _n`fgcVk [R^RZd
]R a`ceV Uf ]RgV'gRZddV]]V V_ RfTf_V
TZcT`_deR_TV aV_UR_e ]V W`_TeZ`__V^V_e( K_
UZda`dZeZW UV d~TfcZe~ ^Ve ]V ]RgV'gRZddV]]V z
]nRcc�e V_ TRd Un`fgVcefcV UV ]R a`ceV(
+3(7ac}d Rg`Zc Z_deR]]~ ]V ]RgV'gRZddV]]Vdfcf_
V^a]RTV^V_e RU~bfRe& WRZeVd']V W`_TeZ`__Vc
z gZUV ]`cd UV ]R acV^Z}cV feZ]ZdReZ`_(
,*(;~ScR_TYVk ]V T{S]V UnR]Z^V_eReZ`_ Uf
c~dVRf ~]VTecZbfV U}d bfV g`fd TVddVk UV
]nfeZ]ZdVc VeRgR_e e`feV `a~cReZ`_ UV _Vee`jRXV
Ve UV ^RZ_eV_R_TV(



)

"#,+(BR acVddZ`_ UnVRf ^Z_Z^R]V RU^ZddZS]V z
]nV_ec~V Vde *&*- CFR( BR acVddZ`_ ^RiZ^R]V
RU^ZddZS]V UV ]nVRf UnR]Z^V_eReZ`_ Vde + CFR(
,,( BVd ~bfZaV^V_ed ~]VTecZbfVd Ve

~]VTec`_ZbfVd W`_e ]n`S[Ve Unf_V
T`]]VTeV d~aRc~V( DV aRd dV

U~SRccRddVc UVd U~TYVed Un~bfZaV^V_ed
~]VTecZbfVd Ve ~]VTec`_ZbfVd RgVT ]Vd U~TYVed
^f_ZTZaRfi _`_ ecZ~d& ^RZd ac`T~UVc z ]Vfc
T`]]VTeV d~aRc~V( ;Vd djde}^Vd Ve UVd ]ZVfi
UV T`]]VTeV "TV_ecVd UV ecZ& U~TYVeeVcZV# d`_e
^Zd z g`ecV UZda`dZeZ`_ aRc ]Vd T`]]VTeZgZe~d
QTHFQJX JY QJX INXYWNGZYJZWX' 5S HTSpFSY
[TYWJ UWTIZNY JS pS IJ [NJ a QF pQNeWJ IJ
cVTjT]RXV RU~bfReV& g`fd T`_ecZSfVk z
ac`e~XVc ]nV_gZc`__V^V_e RZ_dZ bfV g`ecV
dR_e~(
,-(7JJ<DJ@ED 4 B`cd UV ]R ^ZdV Rf cVSfe
UV g`ecV RaaRcVZ]& Ve a`fc ~TRceVc e`fe
cZdbfV T`ca`cV]& ^VeeVk Y`cd UnfdRXV TV
bfZ a`fccRZe ac~dV_eVc f_ UR_XVc 4 T`faVk
]V T{S]V UnR]Z^V_eReZ`_ Rf cRd UV ]nRaaRcVZ](
@_W`c^Vk'g`fd Rfac}d UVd dVcgZTVd UV g`ecV
T`^^f_V UVd V_Uc`Zed Rfe`cZd~d a`fc ]R
^ZdV Rf cVSfe UV ]nRaaRcVZ]( ;~^`_eVk ]R
a`ceV a`fc ~gZeVc bfV UVd V_WR_ed _V cVdeV_e
V_WVc^~d z ]nZ_e~cZVfc(
,.(K_ ^RiZ^f^ UV +, T`fgVced aVfe �ecV
]Rg~ z ]R W`Zd(



*

"# ,/(J̀ fe U~WRfe UV W`_TeZ`__V^V_e Uf ]RgV'
gRZddV]]V U`Ze Z^a~cReZgV^V_e �ecV c~aRc~
UFW ZSJ UJWXTSSJ VZFQNpdJ' BTZYJ WdUFWFYNTS
c~R]Zd~V aRc f_V aVcd`__V RfecV bfnf_
eVTY_ZTZV_ UV dVcgZTV Rac}d'gV_eV RXc~~
V_ecR�_VcR ]nR__f]ReZ`_ UV ]R XRcR_eZV(
,0(9Ve RaaRcVZ] _nVde aRd UVdeZ_~ z �ecV ^Zd
V_ W`_TeZ`__V^V_e Rf ^`jV_ Unf_V ^Z_feVcZV
Vie~cZVfcV `f aRc f_ djde}^V UV T`^^R_UV
z UZdeR_TV d~aRc~(
,1(<_ TV bfZ T`_TVc_V ]Vd Z_decfTeZ`_d
UnZ_deR]]ReZ`_UV]nRaaRcVZ]Ve]VdcRTT`cUV^V_ed
~]VTecZbfVd& c~W~cVk'g`fd Rf aRcRXcRaYV
q @DIJ7BB7J@ED w(
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,( FR_ZVc dfa~cZVfc RgVT

XcZ]]Vd ^`SZ]Vd
-( 8cRd UV ]RgRXV dfa~cZVfc
.( FR_ZVc Z_W~cZVfc
/( 8cRd UV ]RgRXV Z_W~cZVfc
0( =Z]ecVd

1( F]RbfV dZX_R]~eZbfV
2( FR__VRf UV T`^^R_UV
3( ;ZdecZSfeVfc UV ac`UfZed UV

]RgRXV Ve UV cZ_|RXV
+*( FR_ZVc z T`fgVced
++( 8RT z dV]

+,( LVcc`f UV d~TfcZe~ Uf
aR_ZVc dfa~cZVfc

+-( Ijde}^V UV d~TYRXV
RTeZW4 aVc^Ve f_ ^VZ]]Vfc
d~TYRXV UV g`ecV
gRZddV]]V

'$' 3KYIXOVZOUT J[ HGTJKG[

&(



#"

"#

&$ 8TJOIGZK[X JK ZKSVY XKYZGTZ/
8Q FKpHMJ QF IZWdJ IJX UWTLWFRRJX JY QJ YJRUX WJXYFSY UTZW QJ UWTLWFRRJ JS HTZWX' DTZX UTZ[J_
R[fdeVc ]V eV^ad UV U~TR]RXV Unf_ ac`XcR^^V UV +'+3 YVfcVd V_ RaafjR_e dfc ]Vd S`fe`_d UV
QoNSINHFYJZW F[FSY QJ IdRFWWFLJ IZ UWTLWFRRJ' DTZX UTZ[J_ RTINpJW QJ YJRUX IJ YJRUTWNXFYNTS
V_ RaafjR_e dfc ]V S`fe`_ ;~aRce)FRfdV Ve V_ g`fd dVcgR_e UVd e`fTYVd q%w R_U q'w z ]n~TcR_(
7aafjVk dfc ]V S`fe`_ ;~aRce)FRfdV UV _`fgVRf a`fc ]nRTeZgVc( IZ ]nfeZ]ZdReVfc ^Ve ]V S`fe`_ UV
d~]VTeZ`_ Uf ac`XcR^^V V_ a`dZeZ`_ UnRcc�e Rac}d Rg`Zc RTeZg~ ]R Ufc~V UV eV^a`cZdReZ`_ Ve bfV ]V
ac`XcR^^V R T`^^V_T~& ]R Ufc~V UV eV^a`cZdReZ`_ cVdeR_eV dVcR V_cVXZdec~V Ve ]V ac`XcR^^V
cVacV_UcR f_V W`Zd bfV ]R Ufc~V UV eV^a`cZdReZ`_ dVcR ~T`f]~V ]`cdbfV g`fd d~]VTeZ`__VcVk f_
_`fgVRf ac`XcR^^V( F`fc R__f]Vc ]R eV^a`cZdReZ`_& g`fd UVgVk a]RTVc ]V T`^^feReVfc dfc * Y z
]nRZUV UVd S`fe`_d q % w Ve q ' w(

'$ >UOMTkK JK VUXZK
IVcgVk'g`fd UV ]R a`ZX_~V a`fc `fgcZc Ve WVc^Vc ]R a`ceV UV ]R ^RTYZ_V(

($ 1U[ZUT JK ` JkVGXZ JOLLkXk d KZ JK ` JKSO#INGXMK d
>cRTV z ]n`aeZ`_ q U~aRce UZWW~c~ w& g`fd a`fgVk UZWW~cVc ]V U~aRce UV g`ecV ]RgV'gRZddV]]V UV -& 0
`f 3 YVfcVd( 7aafjVk dfc ]R e`fTYV q U~aRce UZWW~c~ w ",#& ]V e~^`Z_ ]f^Z_Vfi -Y dnR]]f^V "/#( F`fc
`SeV_Zc ]nZ_UZTReZ`_ 0Y& `f 3Y& RaafjVk z _`fgVRf dfc ]R e`fTYV( GfR_U ]nZ_UZTReZ`_ 3Y RaaRcR�e& dZ 
g`fd RaafjVk z _`fgVRf dfc ]R e`fTYV q U~aRce UZWW~c~ w& g`fd R__f]Vk ]n`aeZ`_ ;~aRce UZWW~c~(

K_V W`Zd bfV g`fd RgVk WRZe g`ecV TY`Zi& RaafjVk dfc ]R e`fTYV q U~aRce)aRfdV w "-# a`fc RTeZgVc
QoTUYNTS' AN [TZX XTZMFNYJ_ RTINpJW QJX IdQFNX% FUUZ^J_ IJ STZ[JFZ XZW m IdUFWY(UFZXJ n UTZW
U~dRTeZgVc ]n`aeZ`_& R[fdeVk ]V eV^ad d`fYRZe~ z ]nRZUV Uf S`fe`_ q U~aRce UZWW~c~ w(
7aafjVk dfc q U~aRce)aRfdV w a`fc gR]ZUVc g`ecV TY`Zi( 7 aRceZc UV TV ^`^V_e']z& ]V U~T`^aeV
T`^^V_TV( K_V W`Zd ]Vd U~]RZd ~T`f]~d& ]V ac`XcR^^V U~^RccV Ve ]V e~^`Z_ ]f Ẑ_Vfi dn~eVZ_e( IZ
g`fd RaafjVk dfc ]R e`fTYV q U~aRce UZWW~c~ w bfR_U ]nZ_UZTReVfc 3Y Vde R]]f^~& ]nZ_UZTReVfc q U~aRce
UZWW~c~ w dn~eVZ_e( IZ g`fd RaafjVk R]`cd dfc q U~aRce)aRfdV w& ]V ac`XcR^^V U~^RccV dR_d RfTf_
U~]RZ( IZ g`fd RgVk TY`ZdZ UV UZWW~cVc ]V U~Sfe Uf ac`XcR^^V& g`fd a`fgVk dfZgcV ]V eV^ad cVdeR_e
aRc ]Vd Z_UZTReVfcd ]f^Z_Vfi( FRc ViV^a]V& dZ g`fd d~]VTeZ`__Vk 3Y& ]nZ_UZTReVfc ]f^Z_Vfi 3Y
dnR]]f^V( GfR_U Z] _V cVdeV a]fd bfV 0Y& ]V g`jR_e 0 Y dnR]]f^R_e& Ve RZ_dZ UV dfZeV(

IZ g`fd e`fc_Vk ]R ^R_VeeV UV d~]VTeZ`_ UV ac`XcR^^Vd ".# dfc *)7cc�e Rac}d Rg`Zc RTeZgVc ]R
W`_TeZ`_ U~aRce UZWW~c~& TV]]V oTZ dVcR R__f]~V(

L`fd a`fgVk RTeZgVc ]R W`_TeZ`_ UV^Z TYRcXV V_ RaafjR_e dfc ]R e`fTYV q UV Ẑ'TYRcXV w ",#
aV_UR_e - dVT`_UVd(
BV g`jR_e dnR]]f^VcR ]`cdbfV ]R W`_TeZ`_ dVcR RTeZg~V(

7aafjVk UV _`fgVRf aV_UR_e - dVT`_UVd dfc TVeeV e`fTYV a`fc R__f]Vc ]R W`_TeZ`_( BV g`jR_e
dn~eVZ_UcR bfR_U ]R W`_TeZ`_ dVcR R__f]~V( >c{TV z ]R W`_TeZ`_ UV^Z'TYRcXV UV g`ecV ^RTYZ_V&
g`fd a`fgVk c~UfZcV ]Vd Ufc~Vd UVd ac`XcR^^Vd bfV g`fd RgVk d~]VTeZ`__~d Ve c~UfZcV
_`eR^^V_e ]R T`_d`^^ReZ`_ V_ VRf Ve V_ ~_VcXZV V_ feZ]ZdR_e ^`Z_d Un~]VTecZTZe~ Ve UnVRf(
"L`Zc ]R ]ZdeV UVd ac`XcR^^Vd aRXV ,,#(
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H<C7HGK< 4 IZ g`fd RgVk RTeZg~ f_V W`_TeZ`_ `aeZ`__V]]V "T`^^V ]V U~aRce UZWW~c~ `f ]R UV Ẑ'
TYRcXV# aV_UR_e ]V UVc_ZVc ac`XcR^^V UV ]RgRXV bfV g`fd RgVk feZ]Zd~ Ve bfV g`fd RgVk ~eVZ_e
afZd cR]]f^~ ]R ^RTYZ_V& ]R W`_TeZ`_ bfV g`fd RgVk d~]VTeZ`__~V _V dVcR aRd RTeZg~V a`fc ]V
ac`XcR^^V UV ]RgRXV dfZgR_e( IZ g`fd d`fYRZeVk feZ]ZdVc TVeeV W`_TeZ`__R]Ze~ RgVT ]V ac`XcR^^V
bfV g`fd gV_Vk UV d~]VTeZ`__Vc& g`fd a`fgVk d~]VTeZ`__Vc ]Vd W`_TeZ`_d UV g`ecV TY`Zi f_V
_`fgV]]V W`Zd(

)$ 1U[ZUT 3kVGXZ%>G[YK
B`cdbfV g`fd RaafjVk dfc ]V S`fe`_ ;~aRce)FRfdV& ]V ac`XcR^^V d~]VTeZ`__~ z ]nRZUV Uf S`fe`_
UV d~]VTeZ`_ UV ac`XcR^^V U~^RccV Ve ]V g`jR_e UV ]RgRXV dnR]]f^V( B`cdbfV ]V ac`XcR^^V
U~^RccV& ]V g`jR_e ;~aRce) FRfdV dn~eVZ_e( L`fd a`fgVk RaafjVc dfc ]R e`fTYV ;~aRce)FRfdV dZ
g`fd d`fYRZeVk Z_eVcc`^acV ]V ac`XcR^^V( ;R_d TV TRd& ]V g`jR_e UV ]R e`fTYV ;~aRce)FRfdV
T]ZX_`eVcR( L`fd a`fgVk cVacV_UcV ]V ac`XcR^^V V_ RaafjR_e UV _`fgVRf dfc ]V S`fe`_ ;~aRce)
FRfdV(

*$ ;GTKZZK JK YkRKIZOUT JK VXUMXGSSK
9VeeV ^R_VeeV aVc^Ve UV ^VeecV ]R ^RTYZ_V Y`cd eV_dZ`_ V_ a`dZeZ`_ UnRcc�e( ;R_d UnRfecVd
a`dZeZ`_d& ]R ^RTYZ_V Vde d`fd eV_dZ`_ Ve g`fd a`fgVk d~]VTeZ`__Vc ]V ac`XcR^^V bfV g`fd
g`f]Vk( "L`Zc ]R ]ZdeV UVd ac`XcR^^Vd aRXV ,,#(

+$ 8TJOIGZK[X J_G\KXZOYYKSKTZ JK SGTW[K JK YKR
1pS IJ [TZX FXXZWJW VZJ QF VZFSYNYd IJ XJQ UTZW QoFITZHNXXJRJSY IJ QoJFZ IFSX [TYWJ RFHMNSJ JXY
XZKpXFSYJ TZ STS% HTSYWhQJ_ QoNSINHFYJZW IoF[JWYNXXJRJSY IJ RFSVZJ IJ XJQ a QodHWFS' @JRUQNXXJ_
]V T`^aRceZ^V_e UV dV] ]`cdbfV ]nZ_UZTReVfc UnRgVceZddV^V_e UV ^R_bfV UV dV] dnR]]f^V(

,$ 8TJOIGZK[X J_G\KXZOYYKSKTZ JK SGTW[K JK VXUJ[OZ JK XOTiGMK
B`cdbfV TV e~^`Z_ dnR]]f^V& g`fd UVgVk cV^a]Zc ]V UZdecZSfeVfc UV ]ZbfZUV UV cZ_|RXV( FV_UR_e ]R
gRZddV]]V `f ]`cd UV ]nfeZ]ZdReZ`_ Unf_ U~eVcXV_e - V_ +& ]Vd e~^`Z_d UnRgVceZddV^V_e Uf _ZgVRf UV
dV] Ve UV ]ZbfZUV UV cZ_|RXV dn~eVZX_V_e ^�^V dZ ]Vd bfR_eZe~d UV dV] Ve UV ]ZbfZUV UV cZ_|RXV d`_e
NSXZKpXFSYJX'

-$ 8TJOIGZK[XY J[ Y[O\O J[ JkXU[RKSKTZ JKY VXUMXGSSKY
L`fd a`fgVk dfZgcV ]V U~c`f]V^V_e Uf ac`XcR^^V z ]nRZUV UVd g`jR_ed Uf ac`XcR^^V dZef~d dfc
]V aR__VRf UV T`^^R_UVd 4

BRgRXV I~TYRXV =Z_ HZ_|RXV

DKXXU[ORRGMK KTLGTZY
F`fc RTeZgVc ]V gVcc`fZ]]RXV V_WR_ed& RaafjVk dZ^f]eR_~^V_e dfc ]Vd S`fe`_d q%w Ve q'w UV
QoNSINHFYJZW IJ YJRUX WJXYFSY UJSIFSY , XJHTSIJX' 1 HJ RTRJSY% m3;n XJWF FKpHMd UJSIFSY
, dVT`_UVd dfc ]nZ_UZTReVfc UV eV^ad cVdeR_e( F`fc U~dRTeZgVc ]R W`_TeZ`_& RaafjVk dZ^f]eR_~^V_e
dfc ]Vd S`fe`_d q%w Ve q'w aV_UR_e - dVT`_UVd( BnZ_dTcZaeZ`_ q9Bw T]ZX_`eVcR aV_UR_e
, dVT`_UVd(
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CRcbfV T`^^VcTZR]V G@B@L<

H~W~cV_TV &&$%#" ) G(0,/#

9RaRTZe~ Uf ]RgV'gRZddV]]V +, T`fgVced

3QFXXJ IoJKpHFHNYd dSJWLdYNVZJ 7%%

9`_d`^^ReZ`_ R__fV]]V Z_UZTReZgV Un~_VcXZV "+# ,/2 \MY)R_

"+# 9`_d`^^ReZ`_ Un~_VcXZV UV ,/2 \MY aRc R_& dfc ]R SRdV UV ,2* TjT]Vd UV ]RgRXV deR_URcU
RgVT R]Z^V_eReZ`_ V_ VRf Wc`ZUV Ve UV ]R T`_d`^^ReZ`_ UVd ^`UVd z WRZS]V afZddR_TV( BR
T`_d`^^ReZ`_ c~V]]V Un~_VcXZV U~aV_U UVd T`_UZeZ`_d UnfeZ]ZdReZ`_ UV ]nRaaRcVZ](

9`_d`^^ReZ`_ ~_VcX~eZbfV "<e# "\MY aRc TjT]V# *&3

9`_d`^^ReZ`_ Un~_VcXZV V_ ^`UV 7cc�e "M# "F`# *&/

9`_d`^^ReZ`_ Un~_VcXZV V_ ^`UV BRZdd~ dfc CRcTYV "M# "F`# +

9`_d`^^ReZ`_ UnVRf R__fV]]V V_ ]ZecVd "T<7# "TjT]V ,2*# ",# --0*

",# 9`_d`^^ReZ`_ UnVRf UV --0* ]ZecVd aRc R_& dfc ]R SRdV UV ,2* TjT]Vd UV ]RgRXV deR_URcU(
BR T`_d`^^ReZ`_ c~V]]V UnVRf U~aV_U UVd T`_UZeZ`_d UnfeZ]ZdReZ`_ UV ]nRaaRcVZ](

3QFXXJ IoJKpHFHNYd IJ XdHMFLJ ",# 7

",# 3QFXXJ IoJKpHFHNYd IJ XdHMFLJ XZW ZSJ dHMJQQJ FQQFSY IJ 7 "FUUFWJNQX QJX RTNSX JKpHFHJX# a
1 "FUUFWJNQX QJX UQZX JKpHFHJX#'

D`^ Uf ac`XcR^^V deR_URcU ".# <T` /*s9

".# BV ac`XcR^^V deR_URcU Vde ]V TjT]V UV ]RgRXV deR_URcU RfbfV] dV cRaa`ceV_e ]Vd
NSKTWRFYNTSX VZN pLZWJSY XZW QodYNVZJYYJ dSJWLdYNVZJ JY IFSX QJX XUdHNpHFYNTSX YJHMSNVZJX'
9V ac`XcR^^V T`_gZV_e Rf ]RgRXV Unf_V gRZddV]]V _`c^R]V^V_e dR]V Ve T`_deZefV ]V ac`XcR^^V
QJ UQZX JKpHFHJ JS YJWRJX IJ HTSXTRRFYNTS HTRGNSdJ IodSJWLNJ JY IoJFZ'

JV^ad UV ac`XcR^^V a`fc ]V TjT]V deR_URcU " Ẑ_# +0/

;Z^V_dZ`_d 2/*i/32i/32 ^^

8cfZe U8"7# ./

(% 8<AB0990B8=<
>=A8B8=<<4;4<B 34 9_0>>0@489
;~SR]]Vk ]Vd ^Re~cZRfi UnV^SR]]RXV T`^^V Z_UZbf~ Ve ^VeeVk']Vd Rf cVSfe T`_W`c^~^V_e Rfi
c}X]Vd Raa]ZTRS]Vd(

F`fc Z_deR]]Vc g`ecV ^RTYZ_V& acV_Vk d`Z_ UV TY`ZdZc f_ V_Uc`Ze `� g`fd a`fccVk WRTZ]V^V_e 
TYRcXVc Ve U~TYRcXVc g`ecV gRZddV]]V( DnZ_deR]]Vk aRd g`ecV ^RTYZ_V UR_d f_ ]ZVf `� ]R eV^a~cRefcV 
R^SZR_eV aVfe UVdTV_UcV d`fd *s9(

7gR_e UV ]R a`dZeZ`__Vc& d`ceVk ]R ^RTYZ_V UV d`_ V^SR]]RXV V_ cVdaVTeR_e ]Vd RgVceZddV^V_ed&
Raa`d~d dfc TV]fZ'TZ(

F`dZeZ`__Vk ]R ^RTYZ_V z ac`iZ^Ze~ Unf_V RccZg~V Ve ~gRTfReZ`_ UnVRf( L`fd UVgVk Z_deR]]Vc g`ecV
RFHMNSJ IJ RFSNeWJ a SJ UFX RTINpJW QJX WFHHTWIX ZSJ KTNX HJZ]&HN JKKJHYZdX'

DV dRZdZddVk aRd ]R ^RTYZ_V aRc ]R a`ceV& aRc ]V aR__VRf UV T`^^R_UV `f aRc ]R a]Z_eYV V_ SRd z
]nRgR_e UV ]R ^RTYZ_V a`fc ]R U~a]RTVc(
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FcV_Vk d`Z_ UV ]RZddVc f_ VdaRTV Rfe`fc UV ]R ^RTYZ_V UV ^R_Z}cV z a`fg`Zc ]R U~a]RTVc
WRTZ]V^V_e UnRgR_e V_ RccZ}cV aV_UR_e ]V _Vee`jRXV(
FcV_Vk d`Z_ UV _V aRd T`Z_TVc ]Vd efjRfi UnRccZg~V UnVRf Ve UV gZUR_XV V_ a`dZeZ`__R_e ]R
^RTYZ_V( <_ `fecV& acV_Vk d`Z_ UV _V aRd T`Z_TVc ]V T{S]V ~]VTecZbfV d`fd ]R ^RTYZ_V(
H~X]Vk ]Vd aZVUd c~X]RS]Vd UV ]R ^RTYZ_V UV ^R_Z}cV z TV bfnV]]V d`Ze UV _ZgVRf Ve SZV_ deRS]V(
BV S`_ a`dZeZ`__V^V_e UV ]R ^RTYZ_V Vde VddV_eZV] a`fc f_V S`__V `fgVcefcV Ve WVc^VefcV UV ]R
a`ceV(

1@0<274;4<B g942B@8?C4
7gVceZddV^V_e ! F`fc g`ecV ac`acV d~TfcZe~ 4
DnKJ@B@I<P F7I ;< H7BBED>< EK ;< =@9?< ;n7;7FJ7J@ED 7L<9 9<J 7FF7H<@B( LEKI
D< ;<L<P IEKI 7K9KD FHyJ<NJ< 9EKF<H EK <DB<L<H B7 8HE9?< ;< C@I< x B7
J<HH< ;< B7 =@9?< ;K 9EH;ED yB<9JH@GK<(

@_eV_dZe~ Uf WfdZS]V Z_e~cZVfc 4 +*'+0 7(
DTYWJ RFHMNSJ JXY HTSpLZWdJ UTZW KTSHYNTSSJW JS ++)&+-) D' AN [TYWJ ITRNHNQJ JXY JS **) D%
Z_eVcTR]Vk f_ ecR_dW`c^ReVfc ++*),,* L o - *** M( BR ^RTYZ_V U`Ze �ecV U~ScR_TY~V aV_UR_e ]V
a`dZeZ`__V^V_e(
KeZ]ZdVk e`f[`fcd ]R acZdV Zd`]~V W`fc_ZV RgVT g`ecV ^RTYZ_V(
;~ScR_TYVk e`f[`fcd g`ecV ^RTYZ_V aRc ]R acZdV( DV eZcVk [R^RZd dfc ]V T{S]V ~]VTecZbfV ]fZ'^�^V(

0\KXZOYYKSKTZ ! K_V ^RfgRZdV T`__ViZ`_ Uf T`_UfTeVfc UV ẐdV z eVccV UV ]n~bfZaV^V_e aVfe
V_ecR�_Vc f_ cZdbfV UV TY`T ~]VTecZbfV( 9`_df]eVk f_ ~]VTecZTZV_ `f f_ cVac~dV_eR_e UV ]nV_ecVeZV_ 
VZFQNpd XN [TZX F[J_ IJX ITZYJX XZW QF RNXJ a YJWWJ HTWWJHYJ IJ [TYWJ FUUFWJNQ' =oFUUTWYJ_ UFX IJ
RTINpHFYNTS a QF pHMJ KTZWSNJ F[JH QoFUUFWJNQ' AN JQQJ SJ UJZY UFX fYWJ NSXdWdJ IFSX QF UWNXJ% KFNYJX
NSXYFQQJW ZSJ UWNXJ FUUWTUWNdJ UFW ZS dQJHYWNHNJS VZFQNpd'

@022=@34;4<B 0 9_0@@8D44 3_40C

DdWNpJ_ VZJ QoNSXYFQQFYNTS IJ UQTRGJWNJ NSYdWNJZWJ HTS[NJSY a QoNSXYFQQFYNTS
Unf_ ]RgV'gRZddV]]V( D`fd g`fd cVT`^^R_U`_d V_ `fecV UnZ_deR]]Vc
ZS pQYWJ a QoJSYWdJ IJ [TYWJ ITRNHNQJ% IJ RFSNeWJ a d[NYJW VZoZSJ
T`_eR^Z_ReZ`_ "dRS]V& RcXZ]V& c`fZ]]V& VeT(# ~gV_efV]]V^V_e ecR_da`ce~V
UR_d ]V c~dVRf UnVRf `f UR_d ]nZ_deR]]ReZ`_ UV a]`^SVcZV Z_e~cZVfcV
TRfdV e`fe U`^^RXV z ]R ^RTYZ_V Ve z ac~gV_Zc e`fd U~dRXc~^V_ed
eV]d bfV ]V [Rf_ZddV^V_e UV ]R gRZddV]]V `f ]R W`c^ReZ`_ UV U~a�ed
Rac}d ]V ]RgRXV(

BnRaaRcVZ] U`Ze �ecV cRTT`cU~ Rf c~dVRf UV UZdecZSfeZ`_ UnVRf V_ feZ]ZdR_e f_ [Vf UV efjRfi _VfWd Ve Z]
T`_gZV_e UV _V aRd c~feZ]ZdVc UVd [Vfi UV efjRfi fdRX~d( IZ ]nRaaRcVZ] Vde ScR_TY~ z UVd T`_UfZeVd
_VfgVd `f _nRjR_e aRd ~e~ feZ]Zd~Vd UVafZd f_ TVceRZ_ eV^ad& ]RZddVk T`f]Vc ]nVRf aV_UR_e
bfV]bfVd Ẑ_feVd RgR_e UV ScR_TYVc ]V efjRf UnRccZg~V UnVRf(

HRTT`cUVk ]V efjRf UnR]Z^V_eReZ`_ UnVRf Wc`ZUV z g`ecV ^RTYZ_V "cRTT`cU T`fU~# Ve Rf c`SZ_Ve(

BR acVddZ`_ UnVRf ^Z_Z^R]V RU^ZddZS]V z ]nV_ec~V Vde *&*- CFR( BR acVddZ`_ ^RiZ^R]V RU^ZddZS]V
UV ]nVRf UnR]Z^V_eReZ`_ Vde + CF7( IZ ]R acVddZ`_ Vde a]fd SRddV bfV ]V Ẑ_Z^f^& UV^R_UVk
HTSXJNQ a ZS YJHMSNHNJS VZFQNpd' AN QF UWJXXNTS JXY YWTU dQJ[dJ% [JZNQQJ_ NSXYFQQJW ZS WdIZHYJZW IJ
acVddZ`_(

CSJ KTNX QJX WFHHTWIX JKKJHYZdX% TZ[WJ_ QJ WTGNSJY a KTSI JY [dWNpJ_ QodYFSHMdNYd' >TZW QF XdHZWNYd
IJ [TYWJ RFHMNSJ% UWJSJ_ XTNS IJ YTZOTZWX KJWRJW QJ WTGNSJY IoFWWN[dJ FUWeX QF pS IJ HMFVZJ
ac`XcR^^V(
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HRTT`cUVk ]V efjRf UV gZUR_XV& d`Ze UZcVTeV^V_e z f_V
[NIFSLJ p]J% XTNY FZ WFHHTWI XUdHNFQ XTZX Qod[NJW' 1Z
^`jV_ Unf_ efjRf T`fU~ da~TZR]& `_ aVfe gZUR_XVc ]R
^RTYZ_V UZcVTeV^V_e UR_d ]n~gZVc V_ RTTc`TYR_e ]V efjRf
T`fU~ Rf S`cU UV ]n~gZVc(
9V cRTT`cUV^V_e U`Ze dV ec`fgVc z Rf ^`Z_d /* T^ Ve Rf
a]fd ++* T^ Uf _ZgVRf Uf d`](

4FSX QJ HFX IoZSJ [NIFSLJ p]J% SJ UFX UQTSLJW QJ
S`fe Uf efjRf z ]nZ_e~cZVfc UV ]R gZUR_XV "cZdbfV UV
dZaY`_RXV#& Z] Vde Z^a~cReZW bfV ]V S`fe Uf efjRf
U~aRddV ]V T`fUV UV ^RiZ^f^ . T^ T`^^V Z_UZbf~
dfc ]V UVddZ_

1[JWYNXXJRJSY 0 SJ RTINpJ_ UFX QF QTSLZJZW IZ YZ^FZ
UV gZUR_XV& TRc ]nRaaRcVZ] _V a`fccR aRd gZUR_XVc
T`ccVTeV^V_e(

1[JWYNXXJRJSY 0 SJ RTINpJ_ UFX QF QTSLZJZW IZ YZ^FZ IJ [NIFSLJ% HFW QoFUUFWJNQ SJ UTZWWF UFX
gZUR_XVc T`ccVTeV^V_e(

8<AB0990B8=< A=CA C< >90< 34 B@0D089

AN [TZX XTZMFNYJ_ NSXYFQQJW [TYWJ QF[J&[FNXXJQQJ XTZX ZS UQFS IJ YWF[FNQ% [dWNpJ_ VZJ [TZX INXUTXJ_
IoZS JXUFHJ XZKpXFSY XTZX QJ UQFS IJ YWF[FNQ JY VZJ QoNSXYFQQFYNTS dQJHYWNVZJ JY QF UQTRGJWNJ [TZX QJ
aVc^VeeV_e(
AN [TZX OZLJ_ VZJ QoJXUFHJ XTZX QJ UQFS IJ YWF[FNQ IJ [TYWJ HZNXNSJ JXY XZKpXFSY UTZW NSXYFQQJW [TYWJ
]RgV'gRZddV]]V& cVeZcVk ]V a]R_ UV ecRgRZ] Uf ]RgV'gRZddV]]V T`^^V ]V ^`_ecV ]nZ]]fdecReZ`_(

>TZW WJYNWJW HJ YTU Id[NXXJ_ QJX IJZ] [NX IJ p]FYNTS XNYZdJX a QoFWWNeWJ "*# UZNX YNWJ_ QJ YTU UFW
]nRccZ}cV Ve U~XRXVk']V UVd V^S`�eV^V_ed RgR_e V_ ]V d`f]VgR_e ",#(

H~X]Vk ]Vd aZVUd UV ]R ^RTYZ_V V_ W`_TeZ`_ UV ]R aV_eV Uf d`] Ve Uf _ZgVRf "-#( @_deR]]Vk g`ecV
^RTYZ_V V_ ]R a`fddR_e d`fd ]V a]R_ UV ecRgRZ] V_ acV_R_e d`Z_ UV _V aRd a]ZVc `f Un~TcRdVc ]Vd
efjRfi ".#(

1YYJSYNTS 0 ;J XZUUTWY [JWYNHFQ XTZX QJVZJQ [TZX NSXYFQQJWJ_ STYWJ RFHMNSJ ITNY fYWJ XYFGQJ FpS
Un~gZeVc e`fe U~d~bfZ]ZScV(
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DV ^VeeVk aRd UV dV] UV eRS]V UR_d g`ecV ^RTYZ_V& TV bfZ a`fccRZe R]e~cVc ]V W`_TeZ`__V^V_e UV
]nRU`fTZddVfc RgVT ]V eV^ad( GfR_U g`fd ^VeeVk g`ecV ]RgV'gRZddV]]V V_ c`feV& ]V T`^aRceZ^V_e z
dV] dV cV^a]Ze UnVRf( FRc T`_d~bfV_e& gVcdVk ]V dV] c~X~_~cR_e RgR_e UV U~^RccVc ]R ^RTYZ_V(

CSJ KTNX VZJ [TZX F[J_ RNX QJ XJQ% NQ JXY UWdKdWFGQJ IJ IdRFWWJW ZS H^HQJ IJ QF[FLJ FpS Iod[NYJW
UVd cZdbfVd UV T`cc`dZ`_(

DTYWJ QF[J&[FNXXJQQJ JXY dVZNUd IoZS NSINHFYJZW IZ SN[JFZ IJ XJQ% [TZX UTZ[J_ [dWNpJW XN QF VZFSYNYd
IJ XJQ JXY XZKpXFSYJ UTZW QJ GTS KTSHYNTSSJRJSY IJ [TYWJ FUUFWJNQ' DdWNpJ_ QoNSINHFYJZW YWFSXUFWJSY
IZ HTZ[JWHQJ IZ GFH IJ XJQ' AoNQ JXY [JWY% QJ SN[JFZ IJ XJQ JXY XZKpXFSY' AoNQ JXY YWFSXUFWJSY% [TZX
UVgVk R[`feVc Uf dV](

10<34 B4AB 34 2=<B@h94 34 90 3C@4Bg 34 9_40C
L`ecV ^RTYZ_V Vde U`e~V Unf_ djde}^V bfZ c~UfZe ]R UfcVe~ UR_d ]Vd cRTT`cUV^V_ed UnVRf(
;oJKpHFHNYd IZ QF[FLJ FZLRJSYJWF QTWXVZJ QJ X^XYeRJ JXY HTWWJHYJRJSY WdLQd' >TZW HTSSFNYWJ
QJ IJLWd IJ IZWJYd IJ QoJFZ IFSX [TYWJ _TSJ% [JZNQQJ_ HTSYFHYJW QoTKpHJ WdLNTSFQ IJ QoJFZ TZ
U~eVc^Z_Vc ]R UfcVe~ UV ]nVRf z ]nRZUV Unf_V SR_UV]VeeV eVde "_`_ W`fc_ZV#(

(/@!>/9>!0/70/6=2
(/@!?=G>!<2@!0/70/6=2
(/@!<2@!0/70/6=2
(/@!8;B2992829?!0/70/6=2
(/@!0/70/6=2
(/@!?=G>!0/70/6=2

+( EfgcVk ]R SR_UV]VeeV UV T`_ec�]V(
,( =RZeVd T`f]Vc ]nVRf Uf c`SZ_Ve aV_UR_e + Ẑ_(
-( F]`_XVk ]R SR_UV]VeeV UV T`_ec�]V UR_d ]nVRf aV_UR_e + dVT(
.( HVeZcVk ]R SR_UV]VeeV UV T`_ec�]V Ve dVT`fVk' ]R(
/( 7eeV_UVk + Ẑ_(
0( H~X]Vk g`ecV ^RTYZ_V V_ W`_TeZ`_ Uf UVXc~ UV UfcVe~ UV ]nVRf T`_deRe~(

BGHRKG[ J[ XkMRGMK J[ JKMXk JK J[XKZk J_KG[

;VXc~ UV
UfcVe~ UV
]nVRf

;VXc~ WcR_|RZd
UV ;fcVe~ U=

;VXc~ R_X]RZd
UV ;fcVe~ U<

@_UZTReVfc Uf UVXc~ UV UfcVe~

+ *'3 *'0 B+ dnR]]f^V

, +*',* 1'+. B, dnR]]f^V

- ,+'-* +/',+ B- dnR]]f^V

. -+'.* ,,',2 B. dnR]]f^V

/ .+'// ,3'-3 B/ dnR]]f^V

0 /0'3* .*'0- B0 dnR]]f^V

B`cdbfV ]R UfcVe~ UV ]nVRf feZ]Zd~V Vde dfa~cZVfcV z 3* U= "UVXc~ WcR_|RZd# `f dZ g`fd feZ]ZdVk UV
QoJFZ IJ UZNYX% NQ JXY WJHTRRFSId IoZYNQNXJW IJX pQYWJX TZ IJX INXUTXNYNKX IodUZWFYNTS IoJFZ'

8;>=@B0<B / ]V UVXc~ UV UfcVe~ UV ]nVRf Vde c~X]~ Rf _ZgVRf - V_ fdZ_V(



#)

"#
@g69064 34 9_03=C28AA4C@

+( F]RTVk ]R ^R_VeeV UV d~]VTeZ`_ UV ac`XcR^^V ".# dfc * ) 7cc�e "+# aV_UR_e bfV g`ecV ]RgV'
gRZddV]]V _nVde aRd V_ dVcgZTV(

,( 7aafjVk dfc ]R e`fTYV ;~aRce)FRfdV "-# Ve ^RZ_eV_Vk']R Raafj~V(
-( J̀ fe V_ ^RZ_eV_R_e ]R e`fTYV ;~aRce)FRfdV Raafj~V& a]RTVk ]R ^R_VeeV Uf d~]VTeZ`_ UV

ac`XcR^^V ".# V_ a`dZeZ`_ , " acV ẐVc ac`XcR^^V V_ aRceR_e UV ]R Uc`ZeV# V_ ]R WRZdR_e
e`fc_Vc UR_d ]V dV_d UVd RZXfZ]]Vd Unf_V ^`_ecV(

.( CRZ_eV_Vk ]R e`fTYV ;~aRce)FRfdV Raafj~V [fdbfnz TV bfV ]Vd e~^`Z_d ]f^Z_Vfi dV ^VeeV_e z
T]ZX_`eVc(

/( 7aafjVk dfc ]V S`fe`_ ;~aRce)FRfdV [fdbfnz TV bfV qIBw UZdaRcRZddV UV ]n~TcR_ "/#( K_V W`Zd
bfV ]nZ_dTcZaeZ`_ qIBw RfcR UZdaRcf UV ]n~TcR_& cV]{TYVk ]V S`fe`_ ;~aRce)FRfdV "-#(

0( ;F RFHMNSJ FKpHMJWF QJ WdLQFLJ IJ IZWJYd IJ QoJFZ QJ UQZX WdHJSY "[TNW YFGQJFZ IJ WdLQFLJ IJ QF
UfcVe~ UV ]nVRf#(

1( DTZX UTZ[J_ RTINpJW QJ SN[JFZ IJ IZWJYd IJ QoJFZ JS FUUZ^FSY XZW QJX GTZYTSX m$n JY m&n% a
]n~TcR_ "/#(

2( K_V W`Zd Rg`Zc d~]VTeZ`__~ ]V _ZgVRf UV UfcVe~ UV ]nVRf d`fYRZe~& a]RTVc ]R ^R_VeeV UV
d~]VTeZ`_ UV ac`XcR^^V dfc * ) 7cc�e "+# a`fc XRcUVc V_ ^~^`ZcV ]V c~X]RXV(

7gVceZddV^V_e 4 <_ TRd UV U~^~_RXV^V_e& Z] Vde Z^a`ceR_e UV ac`T~UVc Rf c~X]RXV UV ]R UfcVe~
IJ QoJFZ JS KTSHYNTS IJ QF IZWJYd IJ QoJFZ IJ QF _TSJ LdTLWFUMNVZJ Tj [TZX F[J_ IdRdSFLd FpS
IoFXXZWJW QoJKpHFHNYd IJ QF[FLJ IJ QF RFHMNSJ'

3gB4@64<B
@] Vde _~TVddRZcV UnfeZ]ZdVc UVd U~eVcXV_ed T`_eV_R_e UVd Z_Xc~UZV_ed TYZ^ZbfVd a`fc V_]VgVc
]R dR]Ve~ Ve ]R WRZcV UZdaRcR�ecV Uf ]RgV'gRZddV]]V( BR a]faRce UVd U~eVcXV_ed UV bfR]Ze~ UR_d 
]V T`^^VcTV d`_e RURae~d z TVe fdRXV( 7gVceZddV^V_e ! KeZ]ZdVk f_ZbfV^V_e Uf U~eVcXV_e
da~TZR]V^V_e T`_|f a`fc ]nfeZ]ZdReZ`_ V_ ]RgV'gRZddV]]V( >RcUVk g`ecV U~eVcXV_e Rf WcRZd Ve Rf dVT(
DV ^VeeVk Uf U~eVcXV_e V_ a`fUcV UR_d ]V UZdecZSfeVfc bfV ]`cdbfV g`fd g`fd Raac�eVk z ]R_TVc ]V
]RgV'gRZddV]]V(

@4;>98AA064 3C 2=;>0@B8;4<B e 3gB4@64<B
F`fddVc ]V ]`bfVe "+# a`fc `fgcZc ]V T`^aRceZ^V_e z U~eVcXV_e T`^^V Z_UZbf~ dfc ]nZ]]fdecReZ`_(
CVdfcVk ]R S`__V bfR_eZe~ UV U~eVcXV_e Rf ^`jV_ UVd ]ZX_Vd Z_dTcZeVd UR_d ]V SRT z U~eVcXV_e ",#(
BV SRT z U~eVcXV_e aVfe T`_eV_Zc [fdbfnz .* T^- UV U~eVcXV_e( EfgcVk ]nV^SR]]RXV UV U~eVcXV_e
a`fc ]RgV'gRZddV]]V Ve gVcdVk UR_d ]V XcR_U T`^aRceZ^V_e S ,/ T^- UV U~eVcXV_e dZ g`ecV gRZddV]]V
Vde ec}d dR]V `f +/ T^- dZ aVf dR]V(
IZ g`ecV gRZddV]]V T`_eZV_e UVd c~dZUfd UnR]Z^V_ed dVTd `f dZ g`ecV ]RgV'gRZddV]]V Vde dfcTYRcX~&
gVcdVk / T^- UV U~eVcXV_e UR_d ]V T`^aRceZ^V_e UV ac~]RgRXV R Ve U~^RccVk g`ecV ^RTYZ_V(

IV]`_ ]V UVXc~ UV dR]Ve~ UV g`ecV gRZddV]]V Ve ]R UfcVe~ UV ]nVRf UR_d g`ecV c~XZ`_& g`fd UVgcVk
^`Uf]Vc ]R bfR_eZe~ UV U~eVcXV_e UR_d g`ecV ^RTYZ_V(



#*

"#

3gB4@64<BA 2=;18<gA
BVd WRScZTR_ed UV U~eVcXV_e ac`a`dV_e ~XR]V^V_e UVd U~eVcXV_ed T`^SZ_~d(

BVd U~eVcXV_ed , V_ + T`_eZV__V_e Uf U~eVcXV_e % Uf dV] `f Uf ac`UfZe UV cZ_|RXV( <_ feZ]ZdR_e ]Vd
U~eVcXV_ed , V_ +& Z] WRfe eV_Zc T`^aeV UVd W`_TeZ`_d UV ]R eRS]VeeV(

BVd RfecVd U~eVcXV_ed V_ eRS]VeeVd T`^a`ceV_e Uf U~eVcXV_e % Uf ac`UfZe UV cZ_|RXV % Uf dV] %
UZgVcdVd RfecVd W`_TeZ`_d(
<_ feZ]ZdR_e TV ejaV UV ac`UfZed 4
BTZOTZWX [JNQQJW a [dWNpJW QJX HFWFHYdWNXYNVZJX IZ UWTIZNY VZJ [TZX FQQJ_ ZYNQNXJW JY XoNQ XoFLNY IoZS
ac`UfZe T`^SZ_~(
DdWNpJ_ VZJ QJ IdYJWLJSY ZYNQNXd HTS[NJSY a QF IZWJYd IJ QoJFZ IZ WdXJFZ FZVZJQ QF RFHMNSJ JXY
WFHHTWIdJ JS WJLFWIFSY QJX NSXYWZHYNTSX pLZWFSY XZW QoJRGFQQFLJ IJ HJX UWTIZNYX'

IZ TVd U~eVcXV_ed dV ac~dV_eV_e V_ eRS]VeeVd& _V ]Vd a]RTVk [R^RZd UR_d ]R TfgV Uf ]RgV'gRZddV]]V
`f UR_d ]V aR_ZVc z T`fgVced( F]RTVk e`f[`fcd ]Vd eRS]VeeVd UR_d ]V T`^aRceZ^V_e Uf UZdecZSfeVfc UV
U~eVcXV_e(

9Vd U~eVcXV_ed _V U`__V_e UV S`_d c~df]eRed bfV a`fc TVceRZ_d ejaVd UnfeZ]ZdReZ`_( IZ g`fd feZ]ZdVk
TV ejaV UV U~eVcXV_ed& g`fd UVgVk T`_eRTeVc ]V WRScZTR_e Ve g`fd cV_dVZX_Vc dfc ]Vd S`__Vd
T`_UZeZ`_d UnfeZ]ZdReZ`_(
BR XRcR_eZV UV g`ecV ^RTYZ_V ViT]fe e`feVd c~T]R^ReZ`_d UfVd z ]nfeZ]ZdReZ`_ UV TVd ejaVd UV
U~eVcXV_ed(

KdRXV T`_dVZ]]~ 4 F`fc UV ^VZ]]Vfcd c~df]eRed V_ feZ]ZdR_e UVd U~eVcXV_ed T`^SZ_~d& ^VeeVk bfR_U
^�^V Uf dV] Ve Uf ac`UfZe UV cZ_|RXV UR_d g`ecV ^RTYZ_V Ve c~X]Vk ]R UfcVe~ UV ]nVRf Ve ]V U`dVfc
UV ac`UfZe UV cZ_|RXV z ]R a`dZeZ`_ ]R a]fd SRddV(

F`fc ]Vd ac`XcR^^Vd T`fced& Z] Vde ac~W~cRS]V UnfeZ]ZdVc UVd U~eVcXV_ed V_ a`fUcV a]fe�e bfV UVd
eRS]VeeVd( <_ VWWVe& dV]`_ ]Vd WRScZTR_ed& ]Vd eRS]VeeVd dV UZdd`]gV_e UZWW~cV^^V_e V_ W`_TeZ`_ UV ]R
eV^a~cRefcV Ve ]R Ufc~V Uf TjT]V UV ]RgRXV(

GfR_U g`fd Rcc�eVc UnfeZ]ZdVc UVd U~eVcXV_ed T`^SZ_~d 4
HV^a]ZddVk ]Vd T`^aRceZ^V_ed z dV] Ve z ac`UfZe UV cZ_|RXV(
H~X]Vk ]R UfcVe~ UV ]nVRf z ]R a`dZeZ`_ ]R a]fd ~]Vg~V Ve WRZeVd f_ ]RgRXV z gZUV(
H~X]Vk V_dfZeV ]R UfcVe~ UV ]nVRf T`^^V Z_UZbf~ a]fd YRfe(
Fc`T~UVk Rf c~X]RXV g`f]f Uf U`dVfc UV ac`UfZe UV cZ_|RXV(

@4;>98AA064 3C 2=;>0@B8;4<B e >@=3C8B 34 @8<f064 4B @g69064 3C 3=A4C@
;oFLJSY IJ WNScFLJ JXY QNGdWd IZWFSY QJ WNScFLJ pSFQ% FpS Iod[NYJW VZJ QoJFZ SJ KTWRJ IJX
X`feeV]VeeVd a`fgR_e Tc~Vc UVd e{TYVd Ve UVd ecRZ_~Vd dfc g`ecV gRZddV]]V( ;V a]fd& Z] aVc^Ve
UnR^~]Z`cVc ]V d~TYRXV V_ WRZdR_e T`f]Vc ]nVRf UV ]R gRZddV]]V(
F`fc gVcdVc ]V ac`UfZe UV cZ_|RXV& U~gZddVk ]V S`fTY`_ Uf T`^aRceZ^V_e "+#(



#+

"#
HV^a]ZddVk ]V T`^aRceZ^V_e [fdbfnz TV bfV ]nZ_UZTReVfc UV _ZgVRf UV ac`UfZe UV cZ_|RXV _`ZcTZddV
"+G#' @J[NXXJ_ QJ HTZ[JWHQJ IJ RFSNeWJ a HJ VZJ QJX UNHTYX HTWWJXUTSIJSY' DTZX UTZ[J_ [dWNpJW XN
g`fd UVgVk R[`feVc `f _`_ Uf ac`UfZe UV cZ_|RXV UR_d g`ecV ^RTYZ_V Rf ^`jV_ UV ]nZ_UZTReVfc UV
_ZgVRf UV ac`UfZe UV cZ_|RXV dZef~ dfc ]V UZdecZSfeVfc UV U~eVcXV_e( IZ ]nZ_UZTReVfc Vde _`Zc ",S#& ]V
HTRUFWYNRJSY HTSYNJSY XZKpXFRRJSY IJ UWTIZNY IJ WNScFLJ% YFSINX VZJ XN QoNSINHFYJZW JXY HQFNW "+F#%
g`fd UVgVk R[`feVc Uf ac`UfZe UV cZ_|RXV( E_ aVfe c~X]Vc ]V U`dVfc UV ac`UfZe UV cZ_|RXV UV + z 0(
BV U`dVfc Vde c~X]~ z ]R a`dZeZ`_ - V_ fdZ_V(

L`fd UVgVk feZ]ZdVc f_ c~X]RXV a]fd ~]Vg~ dZ UVd eRTYVd UnVRf dV W`c^V_e dfc g`ecV gRZddV]]V
Rac}d f_ ]RgRXV Ve f_ c~X]RXV a]fd WRZS]V dnZ] cVdeV f_V eRTYV S]VfV bfR_U g`fd ]nVddfjVk RgVT ]R
^RZ_ "-#(

270@64;4<B 3C 90D4#D08AA4994
IZ g`fd ^VeeVk T`ccVTeV^V_e g`ecV gRZddV]]V UR_d ]R ^RTYZ_V& g`fd ]nfeZ]ZdVcVk UV ]R ^VZ]]VfcV
WR|`_ V_ eVc^Vd UV T`_d`^^ReZ`_ Un~_VcXZV Ve UV aVcW`c^R_TV UV ]RgRXV Ve UV d~TYRXV( L`ecV
^RTYZ_V T`_eZV_e UVfi aR_ZVcd UV TYRcXV^V_e 4

>0<84@ 8<54@84C@
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7eeV_eZ`_ 4 F]RTVk g`d T`fgVced UR_d ]R ^RTYZ_V UV ^R_Z}cV z TV bfnZ]d _nV^a�TYV_e aRd ]R
c`eReZ`_ UVd ScRd UV ]RgRXV Z_W~cZVfc Ve dfa~cZVfc(

>cZ]]Vd ^`SZ]Vd
BV aR_ZVc dfa~cZVfc UV g`ecV ^RTYZ_V T`^acV_U UVfi XcZ]]Vd ^`SZ]Vd "R Ve S#( L`fd a`fgVk feZ]ZdVc
TVd XcZ]]Vd ^`SZ]Vd V_ a`dZeZ`_ `fgVceV `f WVc^~V( <_ a`dZeZ`_ `fgVceV "R# g`fd a`fgVk j a]RTVc
g`d eRddVd( <_ a`dZeZ`_ WVc^~V "S# g`fd a`fgVk a]RTVc ]Vd gVccVd YRfed dfc ]V aR_ZVc( L`fd a`fgVk
~XR]V^V_e feZ]ZdVc TVd XcZ]]Vd ^`SZ]Vd a`fc j a]RTVc ]Re~cR]V^V_e ]Vd W`fcTYVeeVd& TfZ]]}cVd Ve
T`feVRfi ]`_Xd(



$$

"#
34A2@8>B8=< 34A >@=6@0;;4A

D`^d Uf
ac`XcR^^V

Fc~]RgRXV
HRaZUV
"GfZT\#
-* Ẑ_

HRaZUV
"IfaVc#
/* ^Z_ $$

@_eV_dZW
"@_eV_dZgV#

?jXZ}_V

JV^a~cRefcVd .*s9 0/s9 0/s9 1*s9

JjaV UV
U~TYVed
R]Z^V_eRZcVd

<WWVTefVk ]V
ac~]RgRXV
a`fc cZ_TVc
Ve cVeZcVk
]Vd c~dZUfd
V_ ReeV_eV
UV a]VZ_V
TYRcXV&
afZd
]R_TVk f_
ac`XcR^^V
d~]VTeZ`_'
_Vk f_ ac`'
XcR^^V(

9RW~& ]RZe&
eY~&
TYRcTfeV'
cZVd&
]~Xf^Vd&
_`_ T`_dVc'
g~d aV_UR_e
]`_XeV^ad

9RW~& ]RZe&
eY~&
TYRcTfeV'
cZVd&
]~Xf^Vd&
_`_
T`_dVcg~d
aV_UR_e
]`_XeV^ad

d`faVd&
dRfTVd&
a{eV&
pfWd& aZ]RW&
a`^^V UV
eVccV Ve
a]Red R]]R_e
Rf W`fc&
R]Z^V_ed
WcZed

d`faVd&
dRfTVd&
a{eV& pfWd&
aZ]RW&
a`^^V UV
eVccV Ve
a]Red R]]R_e
Rf W`fc&
R]Z^V_ed
WcZed

LRZddV]]V
ec}d dR]V
RjR_e Re'
eV_Uf ]`_X'
eV^ad `f
_~TVddZeR_e
f_ ]RgRXV
YjXZ~_ZbfV(

DZgVRf UV
d`fZ]]fcV

FVeZe C`jV_ C`jV_ <]Vg~ <]Vg~

GfR_eZe~ Uf
U~eVcXV_e
84 ,/ T^- )
+/ T^-
74 / T^-

8 7%8 7%8 7%8 7%8

;fc~V Uf
ac`XcR^^V "^Z_#

+/ -* +0/ /* ++1 +,1

9`_d`^^ReZ`_
~]VTecZbfV "\M
YVfcVd#

*(*, *&3* *(3 +&-/ +&0+ +&2

9`_d`^^ReZ`_
V_ VRf "]ZecVd#

.(/ +,&. +,&* +,&1 +1&, +0&/

&'(

$")%

*
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"#

IZ ]V S`fe`_ UV UV^Z'TYRcXV Vde RTeZg~& ]Vd gR]Vfcd dVc`_e ]Vd dfZgR_eVd

4

;fc~V Uf
ac`XcR^^V
"^Z_#

+/ -* +./ .0 30 +*1

9`_d`^^ReZ`_
~]VTecZbfV "\M
YVfcVd#

*(*/ *&3* *&21 +&,, +&.* +&2

9`_d`^^ReZ`_
V_ VRf "]ZecVd#

.(/ +,&. +,&* +,&1 +,&, +,&*

$BV ac`XcR^^V deR_URcU T`_gZV_e Rf ]RgRXV Unf_V gRZddV]]V _`c^R]V^V_e dR]V Ve T`_deZefV ]V
UWTLWFRRJ QJ UQZX JKpHFHJ JS YJWRJX IJ HTSXTRRFYNTSX HTRGNSdJX IodSJWLNJ JY IoJFZ UTZW HJ
ejaV UV gRZddV]]V(

7gVceZddV^V_e4 BVd ac`XcR^^Vd T`fced _V T`^a`ceV_e aRd UV aYRdV UV d~TYRXV(

BVd gR]Vfcd U~T]Rc~Vd TZ'UVddfd d`_e TV]]Vd bfZ `_e ~e~ `SeV_fVd V_ ]RS`cRe`ZcV V_ W`_TeZ`_
UVd _`c^Vd Raac`acZ~Vd( 9Vd gR]Vfcd aVfgV_e gRcZVc V_ W`_TeZ`_ UVd T`_UZeZ`_d UnfeZ]ZdReZ`_ Uf
ac`UfZe RZ_dZ bfV UV ]nV_gZc`__V^V_e "eV_dZ`_ Uf c~dVRf& acVddZ`_ UnVRf& eV^a~cRefcV UV ]nVRf Ve
eV^a~cRefcV UV ]nV_gZc`__V^V_e#(

*% <4BB=E064 4B 4<B@4B84<
<4BB=E064
BV _Vee`jRXV c~Xf]ZVc UV ]R ^RTYZ_V ac`]`_XV dR Ufc~V UV gZV(

;V ]R XcRZddV Ve Uf TR]TRZcV aVfgV_e dnRTTf^f]Vc UR_d ]R TfgV( ;R_d TV TRd 4

HV^a]ZddVk ]V T`^aRceZ^V_e z U~eVcXV_e dR_d ^VeecV UV gRZddV]]V UR_d ]R ^RTYZ_V& d~]VTeZ`__Vk
f_ ac`XcR^^V bfZ W`_TeZ`__V z YRfeV eV^a~cRefcV Ve ^VeeVk ]R ^RTYZ_V V_ c`feV( IZ TVeeV
UWTHdIZWJ XJ Wd[eQJ NSXZKpXFSYJ% ZYNQNXJ_ IJX UWTIZNYX IJ SJYYT^FLJ XUdHNFZ] INXUTSNGQJX XZW QJ
^RcTY~( "Fc`UfZed UV _Vee`jRXV da~TZR] ]RgV'gRZddV]]V#(

<KZZU]GMK JKY PUOTZY JK VUXZK
F`fc _Vee`jVc e`fd c~dZUfd RTTf^f]~d UR_d ]Vd [`Z_ed UV a`ceV& VddfjVk']Vd [`Z_ed c~Xf]Z}cV^V_e
RgVT f_ TYZWW`_ Yf^ZUV(

DVee`jRXV UV ]R ^RTYZ_V
=JYYT^J_ QJX pQYWJX FUWeX HMFVZJ QF[FLJ JY QJX GWFX IJ QF[FLJ FZ RTNSX ZSJ KTNX UFW XJRFNSJ'
;~ScR_TYVk g`ecV ^RTYZ_V Ve WVc^Vk ]V c`SZ_Ve UnRccZg~V UnVRf RgR_e UV T`^^V_TVc ]V _Vee`jRXV(



$&

"#
5ORZXKY
DdWNpJ_ XN IJX WdXNIZX IoFQNRJSYX XJ XTSY FHHZRZQdX IFSX QJ pQYWJ JY
QJ RNHWT pQYWJ' 5S HFX IJ UWdXJSHJ IJ YTZX WdXNIZX% WJYNWJ_ QJX pQYWJX
Ve _Vee`jVk']Vd(

F' <NHWT pQYWJ J]YdWNJZW
S( =Z]ecV z U~TYVed Z_e~cZVfc
T( =Z]ecV eR Ẑd

>TZW J]YWFNWJ JY SJYYT^JW QJ LWTZUJ pQYWFSY% YTZWSJ_&QJ IFSX QJ XJSX NS[JWXJ IJX FNLZNQQJX IoZSJ
^`_ecV Ve cVeZcVk']V V_ ]V d`f]VgR_e "+#(
BNWJ_ JY WJYNWJ_ QJ pQYWJ YFRNX ",#' AdUFWJ_ JSXZNYJ QJ pQYWJ a IdHMJYX JY QJ RNHWT pQYWJ"+#' @NSHJ_&
QJ FGTSIFRRJSY a QoJFZ HTZWFSYJ' @dNSXYFQQJ_ QJ pQYWJ a IdHMJYX IFSX QJ RNHWT pQYWJ JS KFNXFSY
FYYJSYNTS IJ GNJS KFNWJ HTWWJXUTSIWJ QJX WJUeWJX' >TXNYNTSSJ_ QoJSXJRGQJ IFSX QJ pQYWJ RdYFQ TZ
UQFXYNVZJ JY YTZWSJ_&QJ IFSX QJ XJSX IJ QF qeHMJ "XJSX IJX FNLZNQQJX IoZSJ RTSYWJ#'

=oZYNQNXJ_ OFRFNX [TYWJ QF[J&[FNXXJQQJ XFSX pQYWJ'
CSJ NSXYFQQFYNTS NSHTWWJHYJ IZ pQYWJ INRNSZJWF QoJKpHFHNYd IJ QF RFHMNSJ'
;F UWTUWJYd IJX pQYWJX JXY JXXJSYNJQQJ FZ GTS KTSHYNTSSJRJSY IJ QF RFHMNSJ'

8cRd UV ]RgRXV
DdWNpJ_ VZJ QJX LNHQJZWX IJX GWFX IJ QF[FLJ XZUdWNJZW JY NSKdWNJZW SJ XTSY UFX GTZHMdX'
<_ TRd Un`SdecfTeZ`_& cVeZcVk ]Vd ScRd UV ]RgRXV Ve _Vee`jVk']Vd z ]nVRf T`fcR_eV( BV ScRd UV ]RgRXV
Z_W~cZVfc dV cVeZcV V_ ]V eZcR_e gVcd ]V YRfe( F`fc ]V ScRd UV ]RgRXV dfa~cZVfc& cVeZcVk ]n~Tc`f V_ ]V
e`fc_R_e gVcd ]R XRfTYV( LVZ]]Vk z aRcWRZeV^V_e dVccVc ]n~Tc`f V_ c~Z_deR]]R_e ]V ScRd UV ]RgRXV
dfa~cZVfc(
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=Z]ecVd Uf efjRf UnRccZg~V UnVRf
;JX pQYWJX IZ YZ^FZ IoFWWN[dJ IoJFZ JRUfHMJ VZJ [TYWJ RFHMNSJ XTNY JSITRRFLdJ UFW YTZYJ
T`_eR^Z_ReZ`_ "dRS]V& RcXZ]V& c`fZ]]V& VeT(# ~gV_efV]]V^V_e ecR_da`ce~V UR_d ]V c~dVRf `f
]nZ_deR]]ReZ`_ UV a]`^SVcZV Z_e~cZVfcV Ve ac~gZV_e e`fe U~dRXc~^V_e eV]d bfV ]V [Rf_ZddV^V_e `f ]R
KTWRFYNTS IJ IdUhYX FUWeX QJ QF[FLJ' DdWNpJ_ WdLZQNeWJRJSY QJX pQYWJX JY QJ YZ^FZ IoFWWN[dJ IoJFZ
JY SJYYT^J_&QJX XN SdHJXXFNWJ' >TZW SJYYT^JW QJX pQYWJX% KJWRJ_ QJ WTGNSJY JY WJYNWJ_ QJ YZ^FZ' @JYNWJ_
QJ pQYWJ IZ YZ^FZ FNSXN VZJ QJ pQYWJ HTYd JSYWdJ QF[J&[FNXXJQQJ JY SJYYT^J_&QJX a QoJFZ HTZWFSYJ'
@dNSXYFQQJ_ QJX pQYWJX UWTUWJX IFSX QJZWX QTLJRJSYX JY WdNSXYFQQJ_ QJ YZ^FZ'
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9`UV
UnVccVfc

;VdTcZaeZ`_ Uf
UjdW`_TeZ`__V^V_e

9`_ec�]V

=/ BV efjRf UnRccZg~V
UnVRf _nVde aRd
Raac`acZ~

DdWNpJ_ QoTZ[JWYZWJ HTRUQeYJ IZ WTGNSJY JY QoFGXJSHJ IJ
T`fafcV UnVRf(
6JWRJ_ QJ WTGNSJY% WJYNWJ_ QJ YZ^FZ JY SJYYT^J_ QJX pQYWJX a
]nViec~ Ẑe~ UV cRTT`cUV^V_e UV TV]fZ'TZ(
HVU~^RccVk g`ecV ^RTYZ_V Ve T`_eRTeVk ]V dVcgZTV Rac}d'gV_eV
dZ ]V ac`S]}^V dV cVac`UfZe(

=- FR__V UnRU ẐddZ`_
UnVRf T`_eZ_fV

=Vc^Vk ]V c`SZ_Ve(
9`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=, @^a`ddZS]V UV
gZUR_XVc ]nVRf
fd~V UR_d ]R
^RTYZ_V

BV efjRf UV gZUR_XV Vde S`fTY~(
;JX pQYWJX NSYdWNJZWX IJ [TYWJ RFHMNSJ XTSY UJZY&fYWJ GTZHMdX'
<eVZX_Vk afZd cR]]f^Vk g`ecV ^RTYZ_V Ve RTeZgVk ]R T`^^R_UV
UnR__f]ReZ`_ UV ac`XcR^^V(
IZ ]V ac`S]}^V aVcdZdeV& T`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=2 FR__V UV
TYRfWWRXV

9`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=+ I~TfcZe~ R_eZ'
U~S`cUV^V_e
U~T]V_TY~V

<eVZX_Vk ]R ^RTYZ_V Ve WVc^Vk ]V c`SZ_Ve(
9`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=1 <ccVfc UV
dfcTYRfWWV

9`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=0 BV TRaeVfc UV ]R
eV^a~cRefcV Vde
U~WVTefVfi

9`_eRTeVk ]V dVcgZTV Rac}d'gV_eV(

=< FR__V UV
QoNIJSYNpHFYNTS IJ
aRcR^}ecVd UV ]R
TRceV ~]VTec`_ZbfV

<_ cRZd`_ UV TYfeVd UV eV_dZ`_ ec}d Wc~bfV_eVd Ve ac`]`_X~Vd&
]R TRceV ~]VTec`_ZbfV _V aVfe aRd V_cVXZdecVc ]Vd gRcZRS]Vd Uf
]`XZTZV](
BV ac`XcR^^V dV cVacV_UcR Rac}d Rg`Zc ~e~ cV]R_T~( BR eV_dZ`_
Uf c~dVRf U`Ze �ecV T`_ec�]~V(
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>XUHRjSK I`]feZ`_

BV ac`XcR^^V _V U~^RccV aRd( DdWNpJ_ VZJ QF UWNXJ IJ HTZWFSY JXY GWFSHMdJ'
DdWNpJ_ QJX KZXNGQJX IJ [TYWJ NSXYFQQFYNTS'
DdWNpJ_ VZJ QJ WTGNSJY IoFWWN[dJ IoJFZ JXY TZ[JWY'
DdWNpJ_ VZJ [TZX F[J_ KJWRd QF UTWYJ IJ QF RFHMNSJ'
DdWNpJ_ VZJ [TZX F[J_ dYJNSY QF RFHMNSJ JS FUUZ^FSY XZW QJ
S`fe`_ CRcTYV)7cc�e(
DdWNpJ_ VZJ QJX pQYWJX IoFWWN[dJ IoJFZ JY QJX pQYWJX IJ QF
^RTYZ_V _V d`_e aRd S`fTY~d(

BVd e~^`Z_d ]f Ẑ_Vfi BRgRXV Ve
=Z_ T]ZX_`eV_e dR_d Z_eVccfaeZ`_

BR d~TfcZe~ R_eZ U~S`cUV^V_e Vde RTeZgV(
=Vc^Vk ]V c`SZ_Ve(

BVd e~^`Z_d ]f Ẑ_Vfi UV
U~c`f]V^V_e Uf TjT]V _V
dn~eVZX_V_e aRd Rac}d f_V
`a~cReZ`_ UV ]RgRXV

7aafjVk dfc ]R e`fTYV ^RcTYV ) Rcc�e a`fc ^VeecV ]nRaaRcVZ]
Y`cd eV_dZ`_(

@] cVdeV UVd c~dZUfd UV ac`UfZed UV
]RgRXV UR_d ]V T`^aRceZ^V_e z
U~eVcXV_e

L`fd RgVk Z_ec`UfZe Uf ac`UfZe UV ]RgRXV UR_d ]V
HTRUFWYNRJSY MZRNIJ' 2NJS [dWNpJW VZJ QJ HTRUFWYNRJSY
d`Ze dVT RgR_e UV ]V cV^a]Zc(

@] cVdeV UV ]nVRf z ]nZ_e~cZVfc UV ]R
RFHMNSJ a QF pS IZ UWTLWFRRJ

BV efjRf UV gZUR_XV Vde S`fTY~ `f a]Z~(
;JX pQYWJX NSYdWNJZWX XTSY GTZHMdX'
BV ac`XcR^^V _nVde aRd V_T`cV eVc Ẑ_~(

BR ^RTYZ_V dnRcc�eV aV_UR_e f_V
`a~cReZ`_ UV ]RgRXV

FR__V UV T`fcR_e(
9`fafcV UnRccZg~V UnVRf(
Fc`XcR^^V V_ ^`UV dfdaV_Uf(

;Vd ScfZed UV gRZddV]]V cV^f~V
Ve UVd T`fad dV W`_e V_eV_UcV
aV_UR_e f_V `a~cReZ`_ UV ]RgRXV

BR gRZddV]]V _nVde aRd Z_deR]]~V T`ccVTeV^V_e(
BV ScRd UV ]RgRXV X}_V ]R gRZddV]]V(

@] cVdeV UVd c~dZUfd UnR]Z^V_ed dfc
]R gRZddV]]V

BR gRZddV]]V Vde ^R] a`dZeZ`__~V UR_d ]R ^RTYZ_V 5 ]nVRf
RdaVcX~V aRc ]Vd ScRd UV ]RgRXV _nReeVZ_e aRd ]Vd V_Uc`Zed
^R] ]Rg~d(
BV aR_ZVc Vde ec`a TYRcX~(
BR gRZddV]]V dV e`fTYV(
?ZFSYNYd IJ IdYJWLJSY NSXZKpXFSYJ'
Fc`XcR^^V d~]VTeZ`__~ Z_RURae~& eV^a~cRefcV aRd RddVk
YRfeV(
8cRd UV ]RgRXV S`fTY~ aRc UVd c~dZUfd UnR]Z^V_ed(
=Z]ecVd Z_e~cZVfcd S`fTY~d(
=Z]ecVd ^R] a`dZeZ`__~d(
F`^aV UV gZUR_XV S`fTY~V(

Fc~dV_TV UV eRTYVd S]R_TYVd dfc
]R gRZddV]]V

?ZFSYNYd IJ IdYJWLJSY NSXZKpXFSYJ'
H~X]RXV Uf U`dVfc UV ac`UfZe UV cZ_|RXV ec`a WRZS]V(
7SdV_TV UV dV] c~X~_~cR_e ^R]Xc~ ]V W`ce UVXc~ UV UfcVe~
UV ]nVRf(
H~X]RXV UV ]nRU`fTZddVfc ec`a WRZS]V(
9`fgVcT]V Uf T`^aRceZ^V_e z dV] ^R] WVc^~(

BR gRZddV]]V _V d}TYV aRd Fc`XcR^^V dR_d d~TYRXV d~]VTeZ`__~(
H~X]RXV Uf U`dVfc UV ac`UfZe UV cZ_|RXV ec`a WRZS]V(
DFNXXJQQJ WJYNWdJ F[FSY QF pS IZ H^HQJ IJ XdHMFLJ' 1YYJSIWJ
VZJ QJ [T^FSY QZRNSJZ] m pS n XTNY FQQZRd F[FSY IoTZ[WNW QF
a`ceV Uf ]RgV'gRZddV]]V(

Fc~dV_TV UV eRTYVd UV c`fZ]]V dfc
]R gRZddV]]V

LRZddV]]V V_ RTZVc Z_`ijURS]V UV ^RfgRZdV bfR]Ze~(
JV_Vfc V_ dV] UV ]nVRf UV ]RgRXV ~]Vg~V(
9`fgVcT]V Uf T`^aRceZ^V_e z dV] ^R] WVc^~(
Jc`a UV dV] Z_ec`UfZe UR_d ]R ^RTYZ_V Rf ^`^V_e Uf
cV^a]ZddRXV( ;f dV] R U~S`cU~ UR_d ]R TfgV(
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"#
5S HFX IoFSTRFQNJ IJ KTSHYNTSSJRJSY JY XN% RFQLWd YTZYJX QJX [dWNpHFYNTSX% ZSJ NSYJW[JSYNTS
dnRg}cV _~TVddRZcV& ]V dVcgZTV Rac}d'gV_eV Vde ]V acV^ZVc YRSZ]Ze~ z Z_eVcgV_Zc(
F`fc `SeV_Zc f_ dVcgZTV cRaZUV& Z] Vde VddV_eZV] bfnRf ^`^V_e `� g`fd RaaV]Vk ]V dVcgZTV Rac}d'
gV_eV& g`fd T`^^f_ZbfZVk ]V ^`U}]V Ve ]V _f^~c` UV d~cZV UV g`ecV RaaRcVZ]( 9Vd _f^~c`d dV
ec`fgV_e dfc ]R a]RbfV dZX_R]~eZbfV UV ]nRaaRcVZ](
' IVcgZTV Rac}d'gV_eV =cR_TV 4 *31, 1,* 1,*
' IVcgZTV Rac}d'gV_eV BfiV^S`fcX 4 .-11.-,03,

,% ;8A4 0C @41CB
9Ve RaaRcVZ] Vde ^Rcbf~ Uf dj^S`]V Uf ecZ d~]VTeZW cV]ReZW Rfi U~TYVed Un~bfZaV^V_ed ~]VTecZbfVd
JY dQJHYWTSNVZJX' 3JQF XNLSNpJ VZJ HJ UWTIZNY ITNY fYWJ UWNX JS HMFWLJ UFW ZS X^XYeRJ IJ HTQQJHYJ
XdQJHYNK HTSKTWRdRJSY a QF INWJHYN[J JZWTUdJSSJ FpS IJ UTZ[TNW% XTNY fYWJ WJH^HQd% XTNY IdRFSYJQd
FpS IJ WdIZNWJ YTZY NRUFHY XZW QoJS[NWTSSJSY'

F`fc a]fd UV cV_dVZX_V^V_e& g`fd a`fgVk T`_eRTeVc g`ecV RU Ẑ_ZdecReZ`_ ]`TR]V `f c~XZ`_R]V( BVd
ac`UfZed ~]VTec`'^~_RXVcd _nRjR_e aRd WRZe ]n`S[Ve Unf_ ecZ d~]VTeZW d`_e a`eV_eZV]]V^V_e UR_XVcVfi
a`fc ]nV_gZc`__V^V_e Ve ]R dR_e~ Yf^RZ_V V_ cRZd`_ UV ]R ac~dV_TV UV dfSdeR_TVd UR_XVcVfdVd(
=J UFX J]UTXJW QoFUUFWJNQ FZ] qFRRJX' 5S FZHZS HFX [TZX SJ IJ[J_ OJYJW HJY FUUFWJNQ XZW QF [TNJ
afS]ZbfV(

;~ScR_TYVk Ve T`faVk ]V T{S]V UnR]Z^V_eReZ`_& TRddVk `f V_]VgVk ]V cVdd`ce UV ]R a`ceV Ve ]V TRd
~TY~R_e& ]Vd gZd UV ]R a`ceV( 9VTZ aVc^Ve Un~gZeVc Rfi V_WR_ed UV dnV_WVc^Vc UR_d ]nRaaRcVZ] Ve UV
^VeecV RZ_dZ ]Vfc gZV V_ UR_XVc(
9`_df]eVk g`ecV RXV_e ]`TR] `f ]V TV_ecV UV T`]]VTeV UVd U~TYVed d`]ZUVd UV g`ecV ^f_ZTZaR]Ze~ a`fc
HTSSFgYWJ QF UWTHdIZWJ a XZN[WJ FpS IJ [TZX IdGFWWFXXJW IJ [TYWJ FUUFWJNQ'

-% 60@0<B84 4B 98;8B4A 34
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3J UWTIZNY JXY LFWFSYN UTZW ZSJ UdWNTIJ IJ +- RTNX "IdpSNJ UFW QF QdLNXQFYNTS QTHFQJ# a UFWYNW IJ QF
UReV UnRTYRe& T`_ecV e`feV U~WRZ]]R_TV c~df]eR_e Unf_ gZTV UV WRScZTReZ`_ `f UV ^Re~cZRf(
9VeeV XRcR_eZV _V T`fgcV aRd ]Vd U`^^RXVd c~df]eR_e Unf_V ^RfgRZdV Z_deR]]ReZ`_& Unf_V feZ]ZdReZ`_
Z_T`ccVTeV& `f UV ]nfdfcV _`c^R]V Uf ac`UfZe(
F]fd ac~TZd~^V_e& ]R XRcR_eZV _V T`fgcV aRd 4
' BVd U`^^RXVd `f ac`S]}^Vd TRfd~d aRc f_V feZ]ZdReZ`_ Z_T`ccVTeV& f_ RTTZUV_e& f_V R]e~cReZ`_
`f f_ ScR_TYV^V_e ~]VTecZbfV UnZ_eV_dZe~ `f UV eV_dZ`_ Z_Raac`acZ~V(
& ;JX UWTIZNYX RTINpdX% HJZ] ITSY QJ XHJQQd IJ LFWFSYNJ TZ QJ SZRdWT IJ XdWNJ TSY dYd
V_U`^^RX~d& R]e~c~d& dfaacZ^~d `f `ijU~d(
' BVd SReeVcZVd cV^a]R|RS]Vd Ve RTTVdd`ZcVd d`_e XRcR_eZd a`fc f_V a~cZ`UV UV 0 ^`Zd(
' BR U~WRZ]]R_TV UV ]R SReeVcZV& dfcgV_fV aRc f_ TYRcXV^V_e ec`a ]`_X `f aRc ]V _`_' cVdaVTe UVd
T`_dZX_Vd UV d~TfcZe~ Via]Zbf~Vd UR_d ]R _`eZTV(
' BVd U`^^RXVd VdeY~eZbfVd& Z_T]fR_e ]Vd cRjfcVd& S`ddVd `f e`fe RfecV ~]~^V_e(
' BVd U`^^RXVd TRfd~d aRc e`feV Z_eVcgV_eZ`_ VWWVTef~V aRc f_V aVcd`__V _`_'RXc~~V(
' BVd U~WRfed TRfd~d aRc f_V fdfcV _`c^R]V `f Ufd Rf gZVZ]]ZddV^V_e _`c^R] Uf ac`UfZe(
' BVd U~WRZ]]R_TVd Uf ac`UfZe UfVd z ]nfeZ]ZdReZ`_ dR_d ]Vd RTTVdd`ZcVd Y`^`]`Xf~d aRc ]V WRScZTR_e(
' BVd ac`UfZed `ijU~d(
<_ RfTf_ TRd& ]V WRScZTR_e _V aVfe �ecV cVda`_dRS]V UV ]R aVceV UV U`__~Vd de`T\~Vd dfc ]V
INXVZJ' 4J RfRJ% QJ KFGWNHFSY SoJXY UFX YJSZ IJ [dWNpJW VZJ QJX HFWYJX A8< ( A4 XTNJSY GNJS
cVeZc~Vd UVd ac`UfZed cVe`fc_~d(
BVd ac`UfZed c~aRc~d `f cV^a]RT~d aVfgV_e Z_T]fcV UVd T`^a`dR_ed Ve UVd ~bfZaV^V_ed
_`fgVRfi Ve)`f cVT`_UZeZ`__~d(
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;UJGROZkY JK SOYK KT UK[\XK
F`fc `SeV_Zc f_ dVcgZTV UV XRcR_eZV& g`fd �eVd acZ~d UV cRaa`ceVc g`ecV ac`UfZe z ]nRTTfVZ] UV g`ecV
]ZVf UV gV_eV ^f_Z UV g`ecV acVfgV UnRTYRe "eZT\Ve UV TRZddV& WRTefcV& l#& Uf ac`UfZe Ve UV dVd
RTTVdd`ZcVd W`fc_Zd& RgVT d`_ V^SR]]RXV Un`cZXZ_V(
@] Vde Z^a`ceR_e UnRg`Zc T`^^V Z_W`c^ReZ`_ ]R UReV UnRTYRe& ]V ^`U}]V Ve ]V _f^~c` UV d~cZV "TVd
Z_W`c^ReZ`_ RaaRcRZddV_e X~_~cR]V^V_e dfc ]V ac`UfZe& ]nV^SR]]RXV `f g`ecV acVfgV UnRTYRe#(

7 U~WRfe& g`fd UVgVk cRaa`ceVc ]V ac`UfZe RgVT ]Vd RTTVdd`ZcVd _~TVddRZcVd z d`_ S`_
W`_TeZ`__V^V_e "R]Z^V_eReZ`_& RURaeReVfc& VeT(#(

;R_d ]V TRd `� g`ecV c~T]R^ReZ`_ Vde T`fgVceV aRc ]R XRcR_eZV& ]V dVcgZTV Rac}d'gV_eV a`fccR& UR_d 
]Vd ]Z ẐeVd UV ]R ]~XZd]ReZ`_ ]`TR]V& d`Ze 4
H~aRcVc `f cV^a]RTVc ]Vd aZ}TVd U~WVTefVfdVd(
<TYR_XVc ]V ac`UfZe cVe`fc_~ RgVT f_ ac`UfZe bfZ R Rf ^`Z_d ]Vd ^�^Vd W`_TeZ`__R]Ze~d Ve bfZ Vde
~bfZgR]V_e V_ eVc^Vd UV aVcW`c^R_TV(
HV^S`fcdVc ]V ac`UfZe Rf acZi UnRTYRe Uf ac`UfZe ^V_eZ`__~ dfc ]R acVfgV UnRTYRe(

IZ f_V UV TVd - d`]feZ`_d Vde feZ]Zd~V& TV]R _V U`__V aRd Uc`Ze Rf ac`]`_XV^V_e `f Rf
cV_`fgV]]V^V_e UV ]R a~cZ`UV UV XRcR_eZV(
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8B # IVcgZkZ` T]ZV_eZ 7fTYR_ ' IecRUR 2 FR]Rkk` D ' ,**23 H`kkR_` "C@# '
BZ_VR UZcVeeR 2**'230330' hhh(RfTYR_(Ze
>B # IVcgZ|` 7fTYR_' 7fTYR_ F`cefXR] ?ZaVc^VcTRU`d& I(7(& JcRgVddR
JVZiVZcR A�_Z`c& _(v +& +-** o //- BZdS`R& <'^RZ] 4 Z_W`(CRcTR7fTYR_6
RfTYR_(ae
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