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CY _ \ _ X O Z O \PY \W K X M O W K a SW K VO N O ] L \m VO _ \] Z \SX M SZ K _ a & _ ^SVS] O c VO ] \g M SZ SO X ^] K b K X ^ VO ]
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<X N SM O N rO x M K M Ŝ g g X O \Q g ^S[ _ O ' ` O X ^SVK ^SY X PY \M g O &

6TI [ [ M kVMZO k\QY] M 5

6WV[WU U I \QWVkVMZO k\QY] M "O I a# & KWV̂ MV\QWVVMTTM @=)M b M VO '
U I R )M b M VO

2%-0
+%/,

6WV[WU U I \QWVkVMZO k\QY] M "O I a# & ^MV\QTI \QWVNWZKkM @=)M b M VO '
U I R )M b M VO

&

?WU JZM LM KI ^Q\k[ *

BW] ZKM LM KPI TM] Z g 9 4 F

DWT] U M T *) 0

6M NW] ZM[ \KWVNWZU M h TI VWZU M 7?*.*1*

6WV[ MQT[ MVU I \QjZM LckKWVWU QM LckVMZO QM

8W] Z
& 6] Q[ QVMa TM[ ZMXI [ [ QU ] T\I VkU MV\%[ QXW[ [QJTM'

' Dg N _ S] O c VO ^O W Z ] N O Z \g M R K _ w K Q O (

& ?M XZWTWVO Ma XI [ TM \MU X[ LM K] Q[ [ WV'

' ArY _ L VSO c Z K ] N rg ^O SX N \O VO PY _ \ e VK s X N O VK M _ S] ] Y X (

& ?cW] ^ZMa XI [ TI XWZ\M L] NW] ZXMVLI V\TI K] Q[ [ WV'



<* +4.* = 897-=2<

> I ZY] M

> WLjTM C8< 69 2) /) 9 ;
C8< 69 2) /) 9 <

Fb Z O N O Z VK [ _ O N O M _ S] ] Y X 9 I a

?WU JZM LM aWVM[ LM K] Q[ [WV .

FO M R X Y VY Q SO N O M R K _ w K Q O ' c Y X O N O M _ S] ] Y X + 9 I a

CI QTTM & aWVM LM K] Q[ [ WV* KU 4 ] Q̀TQI QZM

8x M K M S^g g X O \Q g ^S[ _ O ' c Y X O N O M _ S] ] Y X + ! ?(4

FO M R X Y VY Q SO N O M R K _ w K Q O ' c Y X O N O M _ S] ] Y X , 9 I a

CI QTTM & aWVM LM K] Q[ [ WV+ KU BMU Q&ZI XQLM

8x M K M S^g g X O \Q g ^S[ _ O ' c Y X O N O M _ S] ] Y X , ! .2')

FO M R X Y VY Q SO N O M R K _ w K Q O ' c Y X O N O M _ S] ] Y X - 9 I a

CI QTTM & aWVM LM K] Q[ [ WV, KU BMU Q&ZI XQLM

8x M K M S^g g X O \Q g ^S[ _ O ' c Y X O N O M _ S] ] Y X - ! .2')

FO M R X Y VY Q SO N O M R K _ w K Q O ' c Y X O N O M _ S] ] Y X . 9 I a

CI QTTM & aWVM LM K] Q[ [ WV- KU DK Z SN O

8x M K M S^g g X O \Q g ^S[ _ O ' c Y X O N O M _ S] ] Y X . ! .0')

FO M R X Y VY Q SO N O M R K _ w K Q O ' c Y X O N O M _ S] ] Y X / 9 I a

CI QTTM & aWVM LM K] Q[ [ WV. KU DK Z SN O

8x M K M S^g g X O \Q g ^S[ _ O ' c Y X O N O M _ S] ] Y X / ! .0')

8x M K M S^g g X O \Q g ^S[ _ O N O VK Z VK [ _ O N O M _ S] ] Y X ! .1%)

6M\\M XTI Y] M LM K] Q[ [ WV M[ \KWVNWZU M h TI VWZU M 7?
,) &+&*

6WV[ MQT[ MVU I \QjZM LckKWVWU QM LckVMZO QM

CI JTM LM K] Q[ [ WV
' G^SVS] O c N O ] _ ] ^O X ] SVO ] N O M _ S] SX O e PY X N Z VK ^(

' G^SVS] O c N O ] _ ] ^O X ] SVO ] N O M _ S] SX O N O ^K SVVO K Z Z \Y Z \Sg O (

' G^SVS] O c N O ] _ ] ^O X ] SVO ] N O M _ S] SX O K ` O M M Y _ ` O \M VO (

' Dg N _ S] O c VK [ _ K X ^S^g N O VS[ _ SN O ] Y _ N O Q \K S] ] O (

& =WZ[Y] M TM TQY] QLM KWU U MVKM hJW] QTTQZ%ZkL] Q[Ma TM ZkO TI O M'



.++,-,.2



@4AH8? 7lHG=?=F4G=BA
8G 7l=AFG4??4G=BA 78 ?4

6H=F=A=mE8 k ;4L 4HGBFG45?8

9E



6Ug^R PXVRZ`R& PUR^ PXVRZ`&

2GLJ> G;C><LB? >KL => NGMK G??JBJ =>K HJG=MBLK => IM9DBLV KMHVJB>MJ> IMB NGFL 9M'=>DS =>
NGK 9LL>FL>K( -^>KL HGMJIMGB FGMK D>K ?9;JBIMGFK =9FK =>K BF?J9KLJM<LMJ>K EG=>JF>K
KGB@F>MK>E>FL >L H9JLB<MDBWJ>E>FL L>KLV>K HGMJ D>MJ IM9DBLV(

-> E9FM>D <GFLB>FL LGML>K D>K BF?GJE9LBGFK FV<>KK9BJ>K S D^BFKL9DD9LBGF >L D^>FLJ>LB>F =>
PRa N]]N_RVY P\[jb NcRP b[R aRPU[\Y\TVR QR ]\V[aR$ R[ a\baR P\[{N[PR Ra RS{PNPVak&

+N9FL => <GEE>F<>J S MLBDBK>J NGLJ> 9HH9J>BD& FGMK NGMK KM@@VJGFK => DBJ> <> @MB=> IMB
P\[aVR[a a\b` YR` _R[`RVT[RZR[a` QR ON`R ]\b_ b[R V[`aNYYNaV\[ P\__RPaR Ra {NOYR$ Ra ]\b_
D^>FLJ>LB>F =M HJG=MBL( 7>MBDD>Q <GFL9<L>J D> K>JNB<> 9@JV> D> HDMK HJG<A> HGMJ HJG<V=>J S
D^BFKL9DD9LBGF => NGLJ> 9HH9J>BD(

$ 1>K NBKM>DK MLBDBKVK =9FK D> HJVK>FL E9FM>D KGFL HJVK>FLVK S LBLJ> BF=B<9LB? >L H>MN>FL N9JB>J >F
?GF<LBGF =>K EG=WD>K(

&A,3*9*<265 -. ,65/6942<A

'6=; -A,3*965; 8=. 56; 796-=2<; ;65< ,65/694.; *=? &29.,<2>.;" &A,2;265; .<
(B03.4.5<*<265; .=967A.55.; .5 >20=.=9 .< *=? .?20.5,.; >2;A.; -*5; 3.; 5694.; ,2<A.;
.5 9A/A9.5,.#



G45?8 78F @4G=mE8F

+( 4I8EG=FF8@8AGF 8A @4G=mE8 78 Fd6HE=Gd
,( =AFG4??4G=BA 8G CEdC4E4G=BA k ?lHG=?=F4G=BA

,(+ 8[cV_\[[RZR[a QzV[ àNYYNaV\[ QR YzN]]N_RVY
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-GFKB@F>K => KV<MJBLV @VFVJ9D>K
s ?N SNO_VPNaV\[ QR c\a_R N]]N_RVY QR PbV``\[ _R`]RPaR a\baR` YR` [\_ZR` Ra _kTYRZR[aNaV\[`
F9LBGF9D>K >L BFL>JF9LBGF9D>K >F NB@M>MJ >F D9 E9LBWJ>(

s ?R` a_NcNbd QR ZNV[aR[N[PR Ra QzR[a_RaVR[ Q\VcR[a ma_R RSSRPabk` RdPYb`VcRZR[a ]N_ QR`
aRPU[VPVR[` ^bNYV{k`&

s ?R` a_NcNbd QR _k]N_NaV\[ Ra QzR[a_RaVR[ RSSRPabk` ]N_ QR` ]R_`\[[R` [\[%^bNYV{kR` c\b`
Rd]\`R[a h QR` QN[TR_`& AR Z\QV{Rf ]N` YR` `]kPV{PNaV\[` QR c\a_R N]]N_RVY QR PbV``\[ QR
IM>DIM> E9FBWJ> IM> <> KGBL( 2^>??><LM>Q H9K NGMK'EXE>K D>K JVH9J9LBGFK 9M JBKIM> => NGMK
>OHGK>J S MF =9F@>J <GEE> MF> VD><LJG<MLBGF(

s 4cN[a YzV[`aNYYNaV\[$ N``b_Rf%c\b` ^bR YR` P\[QVaV\[` QR QV`a_VObaV\[ Y\PNYR "`RY\[ c\a_R N]]N_RVY
* F9LMJ> >L HJ>KKBGF =M @9Q& L>FKBGF >L ?JVIM>F<> => D^VD><LJB<BLV# KGFL <GEH9LB;D>K 9N>< D>K
PN_NPak_V`aV^bR` V[QV^bkR` `b_ YN ]YN^bR V̀T[NYkaV^bR QR c\a_R N]]N_RVY QR PbV``\[& 8[ PN` QR
=GEE9@> HJGNGIMV H9J MF ;J9F<A>E>FL GM MF> BFKL9DD9LBGF BF9=9HLV>& D9 @9J9FLB> F> K>J9 H9K
N9DB=>(

s C\b_ YR` N]]N_RVY` kYRPa_V^bR` 2 ?N `kPb_Vak kYRPa_V^bR QR c\a_R N]]N_RVY QR PbV``\[ [zR`a TN_N[aVR
IM> K^BD >KL ;J9F<AV S MF> 9DBE>FL9LBGF VD><LJBIM> 9N>< L>JJ>& <GF?GJE> 9MO FGJE>K => KV<MJBLV
VD><LJBIM> >F NB@M>MJ( 5B NGMK F^XL>K H9K K\J => NGLJ> BFKL9DD9LBGF VD><LJBIM> 9N>< L>JJ>& <GFKMDL>Q
b[ kYRPa_VPVR[ ^bNYV{k&

s 4GG8AG=BA2 I\a_R N]]N_RVY QR PbV``\[ R`a P\[jb b[V^bRZR[a ]\b_ YN PbV``\[ QR` NYVZR[a` Ra VY
>KL HJVNM MFBIM>E>FL HGMJ MF MK9@> =GE>KLBIM>( 0D F> =GBL 9;KGDME>FL H9K XLJ> MLBDBKV S =^9MLJ>K
{[`$ ]N_ RdRZ]YR$ QN[` b[ R[cV_\[[RZR[a P\ZZR_PVNY \b ]\b_ YR _kPUNbSSNTR Qzb[R `NYYR& ?N
J>KHGFK9;BDBLV =M ?9;JB<9FL F> K9MJ9BL XLJ> >F@9@V> >F <9K => =GEE9@>K DBVK S MF> MLBDBK9LBGF
BF9HHJGHJBV>& BF<GJJ><L>& GM FV@DB@>FL>

s 6Ra N]]N_RVY QR PbV``\[ [R Q\Va ]N` ma_R baVYV`k ]N_ QR`
R[SN[a` QR Z\V[` QR 0 N[`$ \b ]N_ QR` ]R_`\[[R` Q\[a
D>K <9H9<BLVK HAPKBIM>K& K>FKGJB>DD>K GM E>FL9D>K KGFL
DBEBLV>K& GM E9FIM9FL =^>OHVJB>F<> GM => <GFF9BKK9F<>K
J>IMBK>K& D>K >EHX<A9FL =^MLBDBK>J <>L 9HH9J>BD => <MBKKGF
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K9FK JBKIM> DGJKIM^BDK KGFL K9FK KMJN>BDD9F<> GM >F D^9;K>F<>
=^BFKLJM<LBGFK =^MF> H>JKGFF> J>KHGFK9;D> D>MJ 9KKMJ9FL
MF> MLBDBK9LBGF => D^9HH9J>BD => <MBKKGF K9FK =9F@>J& 9HJWK
MF> >OHDB<9LBGF =>K JBKIM>K 9MOIM>DK BDK K^>OHGK>FL( 1>K
>F?9FLK F> =GBN>FL H9K CGM>J 9N>< D^9HH9J>BD => <MBKKGF( 1>K
GHVJ9LBGFK => F>LLGP9@> >L =^>FLJ>LB>F >??><LMVK H9J =>K
>F?9FLK =GBN>FL K> ?9BJ> KGMK D9 KMH>JNBKBGF =^MF> H>JKGFF>
J>KHGFK9;D>(

s AzR``NeRf ]N` QR `\bYRcR_ \b QR Qk]YNPR_ YzN]]N_RVY QR
<MBKKGF >F LBJ9FL KMJ D9 HGB@FV> =M ?GMJ(

s 6Ra N]]N_RVY QR PbV``\[ [zR`a ]N` P\[[RPak h b[ QV`]\`VaVS
=> =^VN9<M9LBGF =>K HJG=MBLK => D9 <GE;MKLBGF( 0D =GBL XLJ>
BFKL9DDV >L J9<<GJ=V <GF?GJEVE>FL 9MO JW@D>K =^BFKL9DD9LBGF
>F NB@M>MJ( 6F> 9LL>FLBGF H9JLB<MDBWJ> =GBL XLJ> 9<<GJ=V> 9MO
>OB@>F<>K <GF<>JF9FL D9 N>FLBD9LBGF

s FV Nb O\ba QR )- `RP\[QR` YR O_qYRb_ TNf [R `zR`a ]N`
9DDMEV& ?>JE>Q D9 E9F>LL> =M ;J\D>MJ <GF<>JFV& GMNJ>Q D9
HGJL> => D9 <MBKBF> >L 9LL>F=>Q 9M EGBFK MF> EBFML> 9N9FL
=^>KK9P>J => D> J9DDME>J S FGMN>9M(

s 6R` V[`a_bPaV\[` [R `\[a cNYVQR` ^bR `V YR `eZO\YR Qb
H9PK >KL KMJ NGLJ> 9HH9J>BD => <MBKKGF( 5B D> KPE;GD> =M
H9PK F^>KL H9K KMJ NGLJ> 9HH9J>BD => <MBKKGF& BD BEHGJL>
=> K> JV?VJ>J 9MO BFKLJM<LBGFK L><AFBIM>K ?GMJFBKK9FL
D>K BF?GJE9LBGFK FV<>KK9BJ>K J>D9LBN>K 9MO <GF=BLBGFK
=^MLBDBK9LBGF H9JLB<MDBWJ>K(

s @=F8 8A ;4E78 2 ?zN]]N_RVY Ra `R` ]N_aVR` NPPR``VOYR`
H>MN>FL =>N>FBJ LJWK <A9M=K =MJ9FL D^MLBDBK9LBGF( +LL>FLBGF
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S F> H9K LGM<A>J D>K VDVE>FLK <A9M??9FLK( 1>K >F?9FLK =>
Z\V[` QR 0 N[` Q\VcR[a ma_R ZNV[aR[b` h YzkPN_a `NbS `zVY`
KGFL <GFKL9EE>FL KMH>JNBKVK(

s 4I8EG=FF8@8AG2 CR[QN[a YzbaVYV`NaV\[$ a\b` YR` kYkZR[a`
9<<>KKB;D>K => NGLJ> 9HH9J>BD => <MBKKGF =>NB>FF>FL
<A9M=K& >L @9J=>FL H>F=9FL MF <>JL9BF L>EHK D>MJ
L>EHVJ9LMJ> VD>NV>& EXE> IM9F= D^9HH9J>BD => <MBKKGF >KL
9JJXLV( 2> LGM<A>Q H9K D>K KMJ?9<>K <A9M=>K "E9F>LL>K
>L HGB@FV> =M ?GMJ <GEHJBK># >L >EHX<A>Q D>K >F?9FLK =>
Z\V[` QR 0 N[` QzN]]_\PUR_ QR YzN]]N_RVY QR PbV``\[& =Y R`a
J><GEE9F=V => D9BKK>J J>?JGB=BJ D>K H9JLB>K =BJ><L>E>FL
>OHGKV>K S D9 <A9D>MJ 9N9FL => D>K LGM<A>J(

s 4I8EG=FF8@8AG2 AR YNV``Rf ]N` c\a_R N]]N_RVY QR
<MBKKGF K9FK KMJN>BDD9F<> DGJKIM> NGMK ?9BL>K <MBJ> =>K
E9LBWJ>K @J9KK>K DBIMB=>K GM KGDB=>K& =>K AMBD>K DBIMB=>K
\b `\YVQR`& C\_akR` h a_l` UNbaR aRZ]k_Nab_R$ PR` ZNaVl_R`
]RbcR[a ]_R[Q_R SRb Ra R[TR[Q_R_ b[ V[PR[QVR& Az8FF4K8L
WNZNV` QzkaRV[Q_R NcRP QR YzRNb QR` |NZZR` ]_\cR[N[a
=^AMBD> >F ?>M& E9BK VL>B@F>Q NGLJ> 9HH9J>BD => <MBKKGF >L
P\bc_Rf YN PN``R_\YR \b YN ]\mYR NcRP b[ P\bcR_PYR$ N{[
Qzka\bSSR_ YN |NZZR& FV c\b` NcRf b[R U\aaR$ [R WNZNV` YN
E>LLJ> >F JGML> K9FK KMJN>BDD9F<> IM9F= NGMK ?9BL>K <A9M??>J
QR YzUbVYR& AR YNV``Rf ]N` QR ZNaVl_R V[|NZZNOYR ]_l` QR
NGLJ> 9HH9J>BD => <MBKKGF DGJKIM^BD ?GF<LBGFF>(

s @=F8 8A ;4E782 7N[TR_ QR SRb2 AR WNZNV` ]YNPR_
=^G;C>LK KMJ D9 HD9IM> => <MBKKGF(

s 4I8EG=FF8@8AG2 EV`^bR QzV[PR[QVR2 AR _N[TRf ]N`
=^G;C>LK KMJ D>K KMJ?9<>K => <MBKKGF >L F> J9F@>Q 9M<MF
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<GFL>F9FL HJ>KKMJBKV L>D IM> D>K 9VJGKGDK& D>K E9LVJB9MO
V[|NZZNOYR` "\OWRa` R[ ]N]VR_$ R[ ]YN`aV^bR Ra R[ aV``b#$
=9FK D> LBJGBJ HD9<V KGMK D> ?GMJ GM KGMK D9 HD9IM> =>
<MBKKGF( 1>K MKL>FKBD>K => <MBKBF> >F HD9KLBIM> >F ?GFL
V@9D>E>FL H9JLB> "9BFKB IM> D>K E9F<A>K =^MKL>FKBD>K#(
s @=F8 8A ;4E782 FV YN `b_SNPR R`a SmYkR$ QkP\[[RPaR_
D^9HH9J>BD => D^9DBE>FL9LBGF HGMJ VNBL>J MF JBKIM> => <AG<
VD><LJBIM>(

s 4I8EG=FF8@8AG2 FV c\a_R N]]N_RVY QR PbV``\[ R`a k^bV]k
=^MF HD9F => <MBKKGF >F N>JJ> "NBLJG GM BF=M<LBGF# >L KB D9
`b_SNPR R`a {``b_kR$ ZRaaRf YR` ZN[RaaR` `b_ x(y ]\b_ kcVaR_
b[ kcR[abRY PU\P kYRPa_V^bR& 7R ZmZR$ `V QR` {``b_R`
9HH9J9BKK>FL KMJ D>K HD9IM>K VD><LJBIM>K& BD >KL BEHVJ9LB?
QzN__maR_ VZZkQVNaRZR[a YzNYVZR[aNaV\[ kYRPa_V^bR N{[ QR
HJVN>FBJ LGML> VD><LJG<MLBGF(

s =Y R`a _RP\ZZN[Qk QR [R ]N` Qk]\`R_ Qz\OWRa` ZkaNYYV^bR`
L>DK IM> <GML>9MO& ?GMJ<A>LL>K& <MBDDWJ>K >L <GMN>J<D>K KMJ D>
HD9F => <MBKKGF& <9J BDK H>MN>FL =>N>FBJ <A9M=K(

s 4]_l` baVYV`NaV\[$ N__maR_ YR S\[PaV\[[RZR[a QR YN aNOYR QR
<MBKKGF 9M EGP>F => KGF =BKHGKBLB? => <GEE9F=> >L F> H9K
<GEHL>J KMJ D> =VL><L>MJ => <9KK>JGD>K(

s =Y P\[cVR[a QzR[YRcR_ Qb P\bcR_PYR a\ba _k`VQb QR
=V;GJ=>E>FL 9N9FL => D^GMNJBJ( 5B NGLJ> 9HH9J>BD => <MBKKGF
>KL VIMBHV =^MF <GMN>J<D>& <> <GMN>J<D> =GBL XLJ> KGMD>NV
9N9FL D9 EBK> >F ?GF<LBGF =>K QGF>K => <MBKKGF( +N9FL =>
J>?>JE>J D> <GMN>J<D>& BD ?9ML K^9KKMJ>J IM> D^9HH9J>BD =>
<MBKKGF 9 ;B>F J>?JGB=B( 1>K <GMN>J<D>K >F N>JJ> H>MN>FL K>
<9KK>J DGJKIM^BDK KGFL <A9M??VK( RL>B@F>Q LGMK D>K ;J\D>MJK
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9N9FL => ?>JE>J D> <GMN>J<D>(

s 6Ra N]]N_RVY [zR`a ]N` QR`aV[k h ma_R ZV` R[
?GF<LBGFF>E>FL 9M EGP>F =^MF> EBFML>JB> >OLVJB>MJ> GM
H9J MF KPKLWE> => <GEE9F=> S =BKL9F<> KVH9JV( 7GLJ>
9HH9J>BD => <MBKKGF F> =GBL C9E9BK XLJ> ;J9F<AV KMJ MF>
J9DDGF@>& KMJ MF> EBFML>JB> >OLVJB>MJ>& MF> HJBK> LJBHDBL>
GM MF KPKLWE> => <GEE9F=> S =BKL9F<> KVH9JV> GM
LGML 9MLJ> =BKHGKBLB? IMB E>LLJ9BL D^9HH9J>BD KGMK L>FKBGF
9MLGE9LBIM>E>FL(

s C\b_ RZ]mPUR_ YR ON`PbYRZR[a QR c\a_R N]]N_RVY QR
PbV``\[$ QR` {dNaV\[` QR `aNOVYV`NaV\[ Q\VcR[a ma_R V[`aNYYk`&
5B NGLJ> 9HH9J>BD => <MBKKGF >KL BFKL9DDV KMJ MF KG<D>& HJ>F>Q
YR` ]_kPNbaV\[` [kPR``NV_R` ]\b_ ^bzVY [R a\ZOR ]N`& @=F8
8A ;4E782 6R QV`]\`VaVS QR `aNOVYV`NaV\[ Q\Va ma_R ZV`
>F HD9<> HGMJ VNBL>J D> ;9K<MD>E>FL => D^9HH9J>BD " NGBJ
>OHDB<9LBGFK =9FK D9 FGLB<>#(
?\_` QR `\[ baVYV`NaV\[$ YzN]]N_RVY QRcVR[a PUNbQ& 9NV_R
9LL>FLBGF => F> H9K LGM<A>J D>K VDVE>FLK <A9M??9FLK
`Vabk` h YzV[ak_VRb_ Qb S\b_& DbN[Q YR S\b_ S\[PaV\[[R$ VY
F> ?9ML 9;KGDME>FL H9K LGM<A>J D>K VDVE>FLK <A9M??9FLK
"JVKBKL9F<>K# =M ?GMJ& <9J BD P 9 MF JBKIM> LJWK BEHGJL9FL =>
;J\DMJ>(

s 9NVaR` NaaR[aV\[ ^bR YR` ]\VT[kR` QR PN``R_\YR` `\VR[a QV`]\`kR` cR_` YzV[ak_VRb_ Qb ]YN[ QR
<MBKKGF& => ?9UGF S HJVN>FBJ D>K <AML>K VN>FLM>DD>K( 1>K HGB@FV>K =>K <9KK>JGD>K H>MN>FL =>N>FBJ

<A9M=>K& 9LL>FLBGF 9MO >F?9FLK(

s 9NVaR` NaaR[aV\[ Nbd ]\VT[kR` QR YN ]\_aR Qb S\b_ Ra Nbd ZN[RaaR` QR P\ZZN[QR QR` f\[R` QR
<MBKKGF IMB H>MN>FL =>N>FBJ <A9M=>K DGJK => D^MLBDBK9LBGF => NGLJ> 9HH9J>BD => <MBKKGF >L H>F=9FL

MF <>JL9BF L>EHK 9HJWK KGF MLBDBK9LBGF(

)
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s AzbaVYV`Rf ]N` QR` ]_\QbVa` QR [Raa\eNTR NO_N`VS`$ QR`
<JWE>K <9MKLBIM>K& =>K VHGF@>K 9;J9KBN>K GM =>K
@J9LLGBJK EVL9DDBIM>K HGMJ F>LLGP>J LGMK D>K VDVE>FLK =>
NGLJ> 9HH9J>BD => <MBKKGF "N>JJ>& VE9BD& BFGO& HD9KLBIM> >L
H>BFLMJ>#& <9J <>D9 J9B>J9BL D>K KMJ?9<>K& >L HGMJJ9BL >FLJ9YF>J
D^V<D9L>E>FL =>K KMJ?9<>K >F N>JJ> GM D9 =>KLJM<LBGF =>K
9MLJ>K VDVE>FLK => NGLJ> 9HH9J>BD => <MBKKGF( 2> H9K
MLBDBK>J => HJG=MBLK =^>FLJ>LB>F 9;J9KB?K GM => @J9LLGBJK
EVL9DDBIM>K =MJK HGMJ F>LLGP>J D9 HGJL> >F N>JJ> =M ?GMJ& <>
^bV ]\b__NVa k_N|R_ YN `b_SNPR Ra R[a_Nn[R_ YzkPYNaRZR[a Qb
N>JJ>(

s 2^MLBDBK>Q H9K => F>LLGP>MJK S N9H>MJ HGMJ F>LLGP>J NGLJ> 9HH9J>BD => <MBKKGF(

s G\baR` YR` ZR`b_R` QR `kPb_Vak ]\` V̀OYR` \[a kak ]_V`R` ]\b_ TN_N[aV_ c\a_R `kPb_Vak& C\b_
VNBL>J => <9KK>J D>K VDVE>FLK >F N>JJ>& NGMK =>N>Q ?9BJ> 9LL>FLBGF => F> H9K D>K J9P>J H>F=9FL
YR [Raa\eNTR& 8cVaRf Nb``V QR aN]R_ PR` `b_SNPR` R[ cR__R \b QR YNV``R_ a\ZOR_ QR` NPPR``\V_R`
=>KKMK& >L => EGFL>J KMJ D> N>JJ> "=9FK D> <9K =^MF LJ9N9BD 9M'=>KKMK => NGLJ> 9HH9J>BD =>

<MBKKGF#(

s @=F8 8A ;4E782 FzN``b_R_ ^bR YzN]]N_RVY R`a QkP\[[RPak
=> D^9DBE>FL9LBGF 9N9FL => J>EHD9<>J D9 D9EH> HGMJ VNBL>J
LGML JBKIM> => <AG< VD><LJBIM>(

s @=F8 8A ;4E782 ?R` ]N_aVR` NPPR``VOYR` ]RbcR[a
=>N>FBJ <A9M=>K 9M <GMJK => D^MLBDBK9LBGF(

s =Y R`a _RP\ZZN[Qk QzkY\VT[R_ YR` WRb[R` R[SN[a`&

s ?\_` QR` [Raa\eNTR` ]e_\YeaV^bR`$ YR` T_VYYR` QR S\b_$ YR`
VL9@WJ>K >L D>K @JBDD>K& GM LGML 9MLJ> 9<<>KKGBJ> =GBN>FL
XLJ> >FD>NVK 9N9FL D> <P<D> HPJGDPK>( 1>K V<D9;GMKKMJ>K
>O<>KKBN>K =GBN>FL V@9D>E>FL XLJ> F>LLGPV>K 9N9FL D> <P<D>

0



HPJGDPK>(

s HaVYV`R_ b[V^bRZR[a YN `\[QR aUR_ZV^bR _RP\ZZN[QkR
HGMJ <> ?GMJ( " GHLBGF KGF=> HGMJ NB9F=> & KB NGLJ> 9HH9J>BD
>F >KL VIMBHV#
s AR SNVaR` NbPb[R ]_R``V\[ `b_ YR {Y kYRPa_V^bR "`V k^bV]k# Y\_` QR YzV[`aNYYNaV\[ QR c\a_R N]]N_RVY
=> <MBKKGF( +KKMJ>Q'NGMK 9MKKB IM> D9 <T;D> F^>KL H9K <GBF<V =>JJBWJ> NGLJ> 9HH9J>BD => <MBKKGF(
5B D> <T;D> =^9DBE>FL9LBGF >KL >F=GEE9@V& BD =GBL XLJ> J>EHD9<V H9J MF <T;D> HJVK>FL9FL D>K
ZmZR` PN_NPak_V`aV^bR` ^bR PRYbV Qz\_VTV[R$ Ra PRPV ]N_ b[ aRPU[VPVR[ ^bNYV{k N{[ QzkPN_aR_ a\ba

=9F@>J(

s 1GJKIM> D9 HGJL> =M ?GMJ GM D> LBJGBJ KGMK'?GMJ >KL GMN>JL& F> JB>F HGK>J =>KKMK >L F> D9BKK>Q
H9K D>K >F?9FLK @JBEH>J KMJ D9 HGJL> GM K^P 9KK>GBJ( ->D9 HGMJJ9BL =VKVIMBDB;J>J NGLJ> 9HH9J>BD
QR PbV``\[ Ra PN``R_ PR_aNV[R` ]N_aVR` "Qz\p YN [kPR` V̀ak QR ZRaa_R R[ ]YNPR YR` {dNaV\[` N[aV%
;9K<MD>E>FL#(

s 8[ PN` QzbaVYV`NaV\[ QzN]]N_RVY` kYRPa_V^bR` h ]_\dVZVak QR c\a_R N]]N_RVY QR PbV``\[$ SNVaR`
9LL>FLBGF IM> D> <T;D> =^9DBE>FL9LBGF => <>K 9HH9J>BDK F> KGBL H9K >F <GFL9<L 9N>< D9 KMJ?9<>
<A9M=> => NGLJ> 9HH9J>BD => <MBKKGF(

+N>JLBKK>E>FLK =^BFKL9DD9LBGF
s AzbaVYV`Rf c\a_R N]]N_RVY QR PbV``\[ ^bR Y\_`^bR YzV[`aNYYNaV\[ R`a aR_ZV[kR&

s I\a_R N]]N_RVY QR PbV``\[ Q\Va ma_R V[`aNYYk Ra ZV` R[ `R_cVPR ]N_ b[ aRPU[VPVR[ ^bNYV{k& ?R
?9;JB<9FL =V<DBF> K9 J>KHGFK9;BDBLV HGMJ LGML =GEE9@> JVKMDL9FL =^MF E9MN9BK >EHD9<>E>FL GM =>
YzV[`aNYYNaV\[ QR c\a_R N]]N_RVY QR PbV``\[ ]N_ b[ aRPU[VPVR[ [\[ ^bNYV{k&

s 4]_l` Nc\V_ QkONYYk c\a_R N]]N_RVY QR PbV``\[$ ck_V{Rf `\VT[Rb`RZR[a V̀ PRYbV%PV [zN ]N`
kak R[Q\ZZNTk ]R[QN[a YR a_N[`]\_a& 8[ PN` QR Q\ZZNTR$ [R YzbaVYV`Rf ]N` Ra P\[aNPaRf
VZZkQVNaRZR[a c\a_R ERcR[QRb_& 8aN[a Q\[[k ^bR YR` ZNak_VNbd QzRZONYYNTR "]\Ye àe_l[R$ [eY\[$
9@J9?>K& >L<(((# H>MN>FL XLJ> =9F@>J>MO HGMJ D>K >F?9FLK& N>MBDD>Q D>K J9KK>E;D>J >L D>K VDBEBF>J
VZZkQVNaRZR[a "ZRaaRf%YR` QN[` YR` P\[aR[Rb_` `]kPV{^bR` ]\b_ YR _RPePYNTR#

s C_\akTRf c\a_R N]]N_RVY QR PbV``\[ P\[a_R YR` RSSRa` NaZ\`]Uk_V^bR`& AR YzRd]\`Rf ]N` Nb `\YRVY$
S D9 HDMB>& D9 F>B@>& D9 HGM=J>& >L<(

s ?R` ZNak_VNbd R[a\b_N[a YzN]]N_RVY "ZRbOYR`# Q\VcR[a ma_R PN]NOYR` QR `b]]\_aR_ b[R
aRZ]k_Nab_R ZV[VZNYR QR )((r6&

s ?R` P\[QVaV\[` QzNWb`aRZR[a Nb TNf QR c\a_R N]]N_RVY QR PbV``\[ `\[a V[QV^bkR` `b_ b[R
VLBIM>LL> <GDDV> S D^9JJBWJ> "6FBIM>E>FL HGMJ D>K 9HH9J>BDK => <MBKKGF @9Q >L EBOL>K#(

s FV c\b` baVYV`Rf c\a_R N]]N_RVY QR PbV``\[ NcRP Qb TNf R[ O\baRVYYR ]_\]N[R$ YN O\baRVYYR Q\Va ma_R
G;DB@9LGBJ>E>FL BFKL9DDV> S D^>OLVJB>MJ => D9 E9BKGF "MFBIM>E>FL HGMJ D>K 9HH9J>BDK => <MBKKGF
@9Q#(

1
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s 2GMK NGMK <GFK>BDDGFK =^9NGBJ MF =VL><L>MJ => ?MEV> BFKL9DDV <A>Q NGMK& >L MF> <GMN>JLMJ> 9FLB'

?>M GM MF >OLBF<L>MJ LGML HJWK => NGLJ> 9HH9J>BD => <MBKKGF

1GJK => D^MLBDBK9LBGF
s ?\_` QR YN ]_RZVl_R ZV`R R[ ZN_PUR QR c\a_R N]]N_RVY QR PbV``\[ "Nb [VcRNb Qb S\b_#$ VY `R
HJG=MBJ9 MF> <>JL9BF> G=>MJ <9J9<LVJBKLBIM> =>K E9LVJB9MO =^BKGD9LBGF >L =>K VDVE>FLK <A9M??9FLK(
C\b_ PRaaR _NV`\[$ NcN[a QzbaVYV`R_ c\a_R S\b_$ SNVaR`%YR S\[PaV\[[R_ h cVQR h `N aRZ]k_Nab_R
ZNdVZNYR ]R[QN[a ,- ZV[baR &̀ I\b` QRcRf kTNYRZR[a c\b` N``b_R_ ^bR YN ]VlPR QN[` YN^bRYYR
>KL BFKL9DDV NGLJ> 9HH9J>BD => <MBKKGF >KL ;B>F N>FLBDV>(

s 4b P\b_` QR YzbaVYV`NaV\[ Qb S\b_$ YR` `b_SNPR` V[aR_[R` Ra RdaR_[R` Qb S\b_ QRcVR[[R[a PUNbQR`& 4b
EGE>FL => D^GMN>JLMJ> => D9 HGJL> =M ?GMJ& E>LL>Q'NGMK >F J>LJ9BL HGMJ VNBL>J => NGMK ;J\D>J 9N><
D9 N9H>MJ LJWK <A9M=> IMB N9 9DGJK K> =V@9@>J =M ?GMJ * BD H>ML P 9NGBJ =>K JBKIM>K => ;J\DMJ>K(

s AR ]YNPRf ]N` QR ZNak_VNbd V[|NZZNOYR` \b P\ZOb`aVOYR` h ]_\dVZVak QR c\a_R N]]N_RVY QR
<MBKKGF H>F=9FL KGF ?GF<LBGFF>E>FL(

s G\bW\b_` baVYV`R_ QR` TN[a` QR PbV`V[R ]\b_ ZRaa_R \b _RaV_R_ YR` ]YNa` QR PbV``\[ Qb S\b_&

s AR YNV``Rf ]N` c\a_R N]]N_RVY QR PbV``\[ `N[` `b_cRVYYN[PR Y\_`^bR c\b` SNVaR` PbV_R QR`
ZNaVl_R` T_N``R` YV^bVQR` \b `\YVQR`$ QR` UbVYR` YV^bVQR` \b `\YVQR`& C\_akR` h a_l` UNbaR
aRZ]k_Nab_R$ PR` ZNaVl_R` ]RbcR[a ]_R[Q_R SRb Ra R[TR[Q_R_ b[ V[PR[QVR& Az8FF4K8L WNZNV`
QzkaRV[Q_R NcRP QR YzRNb QR` |NZZR` ]_\cR[N[a QzUbVYR R[ SRb$ ZNV` kaRVT[Rf c\a_R N]]N_RVY
QR PbV``\[ Ra P\bc_Rf YN PN``R_\YR \b YN ]\mYR NcRP b[ P\bcR_PYR$ N{[ Qzka\bSSR_ YN |NZZR& FV
NGMK 9N>Q MF> AGLL>& F> C9E9BK D9 E>LLJ> >F JGML> K9FK KMJN>BDD9F<> IM9F= NGMK ?9BL>K <A9M??>J
QR YzUbVYR& AR YNV``Rf ]N` QR ZNaVl_R V[|NZZNOYR ]_l` QR c\a_R N]]N_RVY QR PbV``\[ Y\_`^bzVY
?GF<LBGFF>(
'

s G\bW\b_` ]\`R_ YR` b`aR[ V̀YR` QR PbV``\[ Nb PR[a_R QR YN f\[R QR PbV``\[ Ra ]\`VaV\[[R_ YR`
HGB@FV>K => L>DD> KGJL> IM^>DD>K F> HMBKK>FL H9K @XF>J GM XLJ> 9LLJ9HV>K H9J MF >F?9FL(

s AzbaVYV`Rf ]N` YR` f\[R` QR PbV``\[ NcRP QR` PN``R_\YR` cVQR` \b `N[` PN``R_\YR`&

s Fb_ YR` ]YN^bR` kYRPa_V^bR`$ baVYV`Rf b[V^bRZR[a QR` b`aR[`VYR` h S\[Q ]YNa&

s Fb_ YR` QR``b` cVa_\ Ra V[QbPaV\[ $̀ [R P\b]Rf ]N` Qb ]NV[ `b_ YR cR__R& ?R ]YN[ QR a_NcNVY R[ cR__R
[R Q\Va ]N` ma_R baVYV`k P\ZZR `b_SNPR QR a_NcNVY& 9NVaR` NaaR[aV\[ QR [R ]N` ]\`R_ `b_ YN QR``b`
=>K JV<BHB>FLK IMB HGMJJ9B>FL 9;YE>J D> N>JJ>( .>K JV<BHB>FLK 9P9FL =>K ;GJ=K LJ9F<A9FLK H>MN>FL
J9P>J D9 KMJ?9<> =M =>KKMK >L D^>F=GEE9@>J( 6F <GFK>BD& >KKMP>Q KPKLVE9LBIM>E>FL D> =>KKGMK
QR` PN``R_\YR` NcRP b[ PUVSS\[ NcN[a QR YR` ]\`R_ `b_ YN `b_SNPR R[ cR__R$ PRPV N{[ QzR[YRcR_ QR`
EB<JGH9JLB<MD>K KGMK D> JV<BHB>FL& IMB JBKIM>J9B>FL => J9P>J D> N>JJ>(

s Fb_ YR` QR``b` cVa_\$ baVYV`Rf b[V^bRZR[a QR` b àR[`VYR` h S\[Q ]YNa&

s Fb_ YR` QR``b` V[QbPaV\[$ baVYV`Rf b[V^bRZR[a QR` b`aR[`VYR` h S\[Q ]YNa `]kPV{^bR` ]\b_
YzV[QbPaV\[ "V[QV^bk `\b` Yzb àR[`VYR ]N_ YR 9NO_VPN[a#&

s =Y R`a ]\``VOYR ^bR c\b` R[aR[QVRf b[ ]RaVa O_bVa h YN ZV`R R[ ZN_PUR Qzb[R f\[R QR PbV``\[&

)(
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s ?R` baVYV`NaRb_` ^bV baVYV`R[a b[ ]NPRZNXR_ VZ]YN[ak$ Q\VcR[a aR[V_ YN ]N_aVR `b]k_VRb_R QR YRb_
P\_]` h Nb Z\V[` +( PZ QR` f\[R` QR PbV``\[ h V[QbPaV\[ NYYbZkR`&

s FV c\b` [zNcRf ]N` YzV[aR[aV\[ QzbaVYV`R_ c\a_R N]]N_RVY QR PbV``\[ ]R[QN[a b[R Y\[TbR ]k_V\QR$
FGMK NGMK <GFK>BDDGFK => D> =V;J9F<A>J VD><LJBIM>E>FL( 7>BDD>Q 9MKKB ?>JE>J >F EXE> L>EHK D>
JG;BF>L => @9Q "HGMJ D>K 9HH9J>BDK => <MBKKGF S @9Q# DGJKIM> NGMK F^MLBDBK>Q H9K D^9HH9J>BD(

s FV c\b` [R c\b` `R_cRf ]N` ]R[QN[a b[ PR_aNV[ aRZ]` QR` c\` ]YN^bR` kYRPa_V^bR`$ VY `R_N
[kPR``NV_R QR ZRaa_R b[ ]Rb QzUbVYR QR``b` N{[ QzkcVaR_ ^bzRYYR` [R _\bVYYR[a "]YN^bR R[ S\[aR#&

s 4``b_Rf%c\b` a\bW\b_` ^bR YR` ZN[RaaR` QR P\ZZN[QR QR c\a_R N]]N_RVY QR PbV``\[ `\[a
a\bW\b_` h YN ]\`VaV\[ u ( v Y\_`^bR c\a_R N]]N_RVY QR PbV``\[ [zR à ]N` baVYV`k&

DD <GFNB>FL =^>FD>N>J =M <GMN>J<D> LGML JVKB=M => =V;GJ=>E>FL 9N9FL => D^GMNJBJ( 0D <GFNB>FL =>
YNV``R_ _RS_\VQV_ YR ]YN[ QR PbV``\[ NcN[a QR SR_ZR_ YR P\bcR_PYR& C\`VaV\[[Rf OVR[ YR` T_VYYR` Qb
?GMJ =9FK D>K @DBKKBWJ>K D9LVJ9D>K HJVNM>K S <>L >??>L& KBFGF IM9F= NGMK LBJ>J>Q KMJ D>K @JBDD>K& >DD>K
HGMJJGFL K^BF<DBF>J& >L D> DBIMB=> <A9M= <GFL>FM =9FK D>K MKL>FKBD>K => <MBKKGF HGMJJ9BL <GMD>J GM
NGMK ;J\D>J(

s 6R_aNV[` N]]N_RVY` QR PbV``\[ NcRP S\b_ kYRPa_V^bR `\[a k^bV]k` Qzb[ cR[aVYNaRb_ aN[TR[aVRY& 6R
cR[aVYNaRb_ S\[PaV\[[R ]R[QN[a YN PbV``\[& ?zNV_ R`a Rd]bY`k h a_NcR_` QR` \_V{PR` R[a_R YN ]\_aR Qb
?GMJ >L D> ;9F=>9M => <GEE9F=>( 1> N>FLBD9L>MJ H>ML <GFLBFM>J S ?GF<LBGFF>J 9HJWK D^9JJXL =M ?GMJ
HGMJ 9B=>J D>K <GEE9F=>K S J>?JGB=BJ * F> NGMK BFIMBVL>Q H9K(

s 4GG8AG=BA2 ?zbaVYV`NaV\[ Qzb[ N]]N_RVY QR PbV``\[ h TNf ]_\QbVa QR YN PUNYRb_$ QR YzUbZVQVak$ QR`
G=>MJK >L =>K HJG=MBLK => D9 <GE;MKLBGF @9Q =9FK D9 HBW<> 9M K>BF => D9IM>DD> >KL BFKL9DDV> NGLJ>
9HH9J>BD => <MBKKGF( +KKMJ>Q'NGMK IM> D9 <MBKBF> >KL ;B>F N>FLBDV> DGJKIM> D^9HH9J>BD => <MBKKGF
?GF<LBGFF>& D9BKK>Q D>K GMN>JLMJ>K GMN>JL>K GM ;B>F BFKL9DD>Q MF =BKHGKBLB? => N>FLBD9LBGF EV<9FBIM>
"TR[_R U\aaR N`]V_N[aR ZkPN[V^bR& C\b_ YR` N]]N_RVY` QR PbV``\[ NcRP k[R_TVR kYRPa_V^bR$ YN
<MBKKGF HJG=MBJ9 9MKKB => D^AMEB=BLV >L =>K G=>MJK( 0D K>J9 FV<>KK9BJ> =^BFKL9DD>J 9MKKB MF =BKHGKBLB?
=> N>FLBD9LBGF EV<9FBIM>

s H[R baVYV`NaV\[ ]_\Y\[TkR QR c\a_R N]]N_RVY QR PbV``\[ ]Rba [kPR``VaR_ b[R Nk_NaV\[
KMHHDVE>FL9BJ>& S LBLJ> =^>O>EHD> D^GMN>JLMJ> =^MF> ?>FXLJ> GM D^9M@E>FL9LBGF =M FBN>9M => D9
N>FLBD9LBGF EV<9FBIM> KB BFKL9DDV>(

s FV c\b` baVYV`Rf YR T_VYY TNf "`bVcN[a Z\QlYR#$ VY R`a VZ]k_NaVS QR YNV``R_ YN ]\_aR \bcR_aR$ Ra QR
E>LLJ> >F HD9<> D9 LZD> => HJGL><LBGF "HGMJ D> ;9F=>9M >L D>K E9F>LL>K# ?GMJFB> 9N>< NGLJ> 9HH9J>BD
=> <MBKKGF( 2> C9E9BK MLBDBK>J D> @JBDD @9Q DGJKIM> D9 HGJL> =M ?GMJ >KL ?>JEV> "HGMJ D>K 9HH9J>BDK =>

<MBKKGF @9Q 9N>< @JBDD @9Q#(

s FV c\b` baVYV`Rf YR T_VYY kYRPa_V^bR "`bVcN[a Z\QlYR#$ YN ]\_aR Qb S\b_ QRc_N ma_R SR_ZkR "]\b_ YR`
9HH9J>BDK => <MBKKGF 9N>< ?GMJ VD><LJBIM>#(

))

s 4GG8AG=BA2 ?R` P\bcR_PYR` R[ cR__R ]RbcR[a `R O_V`R_ `\b`
D^>??>L => D9 <A9D>MJ( +N9FL => J>?>JE>Q D> <GMN>J<D>& ?>JE>Q LGMK
D>K ;J\D>MJK GM QGF>K => <MBKKGF >L D9BKK>Q D9 KMJ?9<> =M HD9F =>
<MBKKGF J>?JGB=BJ
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s ?\_`^bR YN ]\_aR Qb S\b_ \b YR aV_\V_ `\b`%S\b_ R à \bcR_a$ [R _VR[ ]\`R_ QR``b` Ra [R YNV``Rf
H9K D>K >F?9FLK @JBEH>J KMJ D9 HGJL> GM K^P 9KK>GBJ( ->D9 HGMJJ9BL =VKVIMBDB;J>J NGLJ> 9HH9J>BD
QR PbV``\[ Ra PN``R_ YR P\bcR_PYR "Qz\p YN [kPR``Vak QR ZRaa_R R[ ]YNPR YR` {dNaV\[` N[aV%

;9K<MD>E>FL#(
s AR _N[TRf NbPb[ \OWRa` Y\b_Q` \b V[|NZZNOYR` "[eY\[$ `NP R[ ]YN`aV^bR$ ]N]VR_$ UNOVa&&&# QN[` YR
LBJGBJ HD9<V KGMK D> ?GMJ( 1>K MKL>FKBD>K => <MBKBF> >F HD9KLBIM> >F ?GFL V@9D>E>FL H9JLB> "9BFKB IM>
D>K E9F<A>K =^MKL>FKBD>K#(

s AR `kPURf ]N` QR `R_cVRaaR`$ k]\[TR` \b cmaRZR[a` QN[` \b `b_ c\a_R N]]N_RVY QR PbV``\[ NV[ V̀
IM> KMJ D9 HGB@FV> =M ?GMJ(

CR[QN[a YR [Raa\eNTR Ra YzR[a_RaVR[
s 4__maRf a\bW\b_` YR S\[PaV\[[RZR[a QR c\a_R N]]N_RVY QR PbV``\[ NcN[a YR [Raa\eNTR \b YzR[a_RaVR[$
>F D> =V;J9F<A9FL& GM >F VL>B@F9FL D^BFL>JJMHL>MJ HJBF<BH9D(

s 2> J>LBJ>Q C9E9BK D>K ;GMLGFK => <GEE9F=> HGMJ F>LLGP>J D> H9FF>9M => <GEE9F=>(

s AzbaVYV`Rf WNZNV` QR [Raa\eRb_ cN]Rb_ ]\b_ [Raa\eR_ YR` kYkZR[a` QR c\a_R N]]N_RVY QR PbV``\[&

74AF ?zBCG=DH8 78 @4=AG8A=E ?z899=646=G8 8G ;4E4AG=E ?4 F86HE=G8 78 IBGE8
4CC4E8=?$ ABHF IBHF E86B@@4A7BAF 78 GBH>BHEF HG=?=F8E ?8F C=868F 7zBE=;=A8

8G 7z4CC8?8E ABF E8CE8F8AG4AGF 8A 64F 78 58FB=A&

)*

BUUFOUJPO ; ÉWJUF[ EF MBJTTFS MFT UVZBVY GMFYJCMFT FU MF DZMJOESF À HB[ FOUSFS FO
DPOUBDU BWFD MFT QBSPJT NVSBMFT



,( =AFG4??4G=BA 8G CEdC4E4G=BA k ?lHG=?=F4G=BA

->LL> <MBKBFBWJ> EG=>JF>& ?GF<LBGFF>DD> >L HJ9LBIM>& ?9;JBIMV> 9N>< D>K E>BDD>MJK HBW<>K >L
ZNak_VNbd$ `Nb_N _k]\[Q_R h c\` OR`\V[` `\b` a\b` YR` N`]RPa`& I\b` QRcRf YV_R PR ZN[bRY N{[ QR
[R ]N` _R[P\[a_R_ QR ]_\OYlZR` QN[` YR Sbab_$ Ra N{[ QR ]\bc\V_ \OaR[V_ QR` _k`bYaNa` `NaV`SNV`N[a &̀
1>K J>FK>B@F>E>FLK KMBN9FLK KGFL D>K JW@D>K J>IMBK>K HGMJ MF> BFKL9DD9LBGF >L MF K>JNB<> <GJJ><LK(
0DK =GBN>FL H9JLB<MDBWJ>E>FL XLJ> DMK H9J D> L><AFB<B>F IMB =GBL BFKL9DD>J D^9HH9J>BD(

=Y\[^`NZ` 2 6Ra N]]N_RVY Q\Va ma_R V[ àNYYk ]N_ b[ aRPU[VPVR[ ^bNYV{k P\[S\_ZkZR[a Nbd
<GFKB@F>K =^BFKL9DD9LBGF HJ>K<JBL>K H9J D> ?9;JB<9FL& D9 JV@D>E>FL9LBGF DG<9D> >F E9LBWJ> =>
<GFKLJM<LBGF& D>K <G=>K => D^9MLGJBLV >F <A9J@> =M @9Q& 9BFKB IM> D>K <GFKB@F>K J>D9LBN>K 9M
<T;D9@> VD><LJBIM>(

,(+ 8ZbV^[ZZRYRZ` QlVZ_`NXXN`V[Z QR XlN\\N^RVX

s I\a_R N]]N_RVY Q\Va ma_R V[ àNYYk Ra baVYV`k h b[ R[Q_\Va \p VY e Nb_N a\bW\b_` b[R cR[aVYNaV\[&
s ?\_` Qb S\[PaV\[[RZR[a QR PRa N]]N_RVY$ VY Q\Va e Nc\V_ b[R cR[aVYNaV\[ [Nab_RYYR `bS{`N[aR ]\b_
IM> D> @9Q HMBKK> XLJ> MLBDBKV =9FK <>L >FNBJGFF>E>FL(
s ?R |bd QzNV_ Z\eR[ Q\Va R[a_R_ ]N_ YR` a_\b` QzNV_ \bcR_a` `b_ YR` ]N_\V` \bcR_aR` cR_` YzRdak_VRb_&

6R` a_\b` QzNV_ Q\VcR[a Nc\V_ Nb Z\V[` b[R `RPaV\[ a_N[`cR_`NYR QR )(( PZ* RS{PNPR ]\b_ YN
LJ9FKBLBGF => D^9BJ "MF LJGM =^9BJ GM HDMK H>ML XLJ> GMN>JL(# ->"K# LJGM"K# =GB"N>F#L XLJ> GMN>JL"K#
HGMJ F> H9K XLJ> G;KLJMV"K#( 0DK =GBN>FL => HJV?VJ>F<> XLJ> KBLMVK LGML HJWK =M ?GF= >L S D^GHHGKV
=>K ?MEV>K IMB K^V<A9HH>FL =>K @9Q ;J\DVK IMB GFL VLV NB=VK( 5^BD K^9NWJ> BEHGKKB;D> =^GMNJBJ <>K
N>FLBD9LBGFK S H9JLBJ => D^>EHD9<>E>FL G[ D^9HH9J>BD >KL BFKL9DDV& D^9BJ J>IMBK H>ML V@9D>E>FL XLJ>
G;L>FM S LJ9N>JK D9 HBW<> NGBKBF>& HGMJNM IM> <>LL> HBW<> F> KGBL H9K MF> <A9E;J> S <GM<A>J GM
b[ R[Q_\Va QN[TR_Rbd& 7N[` PR PN` YN u ]VlPR c\V V̀[R v Q\Va kTNYRZR[a ma_R Nk_kR P\ZZR _R^bV`&

dPUN\\RYRZ` QR_ TNc O^iXf_ QR XlRZbV^[ZZRYRZ`

1>K <MBKBFBWJ>K S @9Q VE>LL>FL D> @9Q ;J\DV =BJ><L>E>FL N>JK D^>OLVJB>MJ GM S LJ9N>JK D>K AGLL>K
=^V<A9HH>E>FL ;J9F<AV>K S MF> <A>EBFV> IMB =GFF> =BJ><L>E>FL S D^>OLVJB>MJ( 5^BD F^>KL H9K
HGKKB;D> =^BFKL9DD>J MF> AGLL> => <MBKBFBWJ>& BFKL9DD>Q MF N>FLBD9L>MJ VD><LJBIM> KMJ D9 ?>FXLJ> GM D>
Zb_ \bcR_a cR_` YzRdak_VRb_& ?R cR[aVYNaRb_ kYRPa_V^bR Q\Va ]\bc\V_ PUN[TR_ YzNV_ QR YN PbV`V[R ,%- S\V`
KGF HJGHJ> NGDME> =^9BJ H9J A>MJ>(

5><LBGF =^>FLJV>
QzNV_ ZV[& )(( PZ�

5><LBGF =^>FLJV>
QzNV_ ZV[& )(( PZ�

)+
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-9JF>9M =>
AGLL>

7>FLBD9L>MJ
VD><LJBIM>

5><LBGF =^>FLJV>
QzNV_ ZV[& )((PZ�

5><LBGF =^>FLJV>
QzNV_ ZV[& )((PZ�
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,(,2 =Z_`NXXN`V[Z QR XlN\\N^RVX

0D >OBKL> IM>DIM>K ?9<L>MJK 9MOIM>DK NGMK =>N>Q HJXL>J 9LL>FLBGF DGJK => D^BFKL9DD9LBGF => D^9HH9J>BD(
F\eRf a_l` NaaR[aVS Y\_` QR YzV[`aNYYNaV\[ QR YzN]]N_RVY& GR[Rf P\Z]aR QR` P\[ V̀T[R` `bVcN[aR` N{[
QzkcVaR_ a\ba ]_\OYlZR Ra'\b a\baR `VabNaV\[ QN[TR_Rb`R&

s ?N PbV`V[Vl_R ]Rba ma_R ]YNPkR ]_l` Qzb[ Nba_R ZRbOYR QR aRYYR SNj\[ ^bR YN UNbaRb_ Qb ZRbOYR
F> =VH9KK> H9K D9 A9ML>MJ => D9 L9;D> => <MBKKGF => D9 <MBKBFBWJ>(
s IRVYYRf h [R ]N` YN ]YNPR_ ]_l` Qzb[ _kS_VTk_NaRb_$ h PR ^bzVY [ze NVa ]N` ZNaVl_R` |NZZNOYR` \b
V[|NZZNOYR` P\ZZR YR` _VQRNbd$ YR` PUVSS\[` VZ]R_ZkNOYR &̀&&RaP& ^bV ]\b__NVR[a ]_R[Q_R SRb
J9HB=>E>FL(
s ?R ZRbOYR ]_\PUR QR YzN]]N_RVY Q\Va ma_R SNO_V^bk NcRP b[ ZNak_VRY _k`V`aN[a h b[R aRZ]k_Nab_R
NaaRVT[N[a )((r6&
s FV YR ZRbOYR QR PbV V̀[R R`a ]Yb` UNba ^bR YN aNOYR QR PbV``\[$ VY Q\Va e Nc\V_ b[ R`]NPR QzNb
Z\V[` )(PZ R[a_R YRb_` Poak`&
s C_kc\eRf b[ R`]NPR QzR[cV_\[ *PZ a\ba Nba\b_ QR YzN]]N_RVY ]\b_ YN PV_PbYNaV\[ QR YzNV_&

1>K A9ML>MJK EBFBE9D>K >FLJ> D> KMHHGJL => HD9L>9M >L D>K HD9<9J=K >L D>K AGLL>K => <MBKBF> 9N><
cR[aVYNaRb_ `b_ YR ]_\QbVa `\[a ]_k`R[akR` QN[` YN {Tb_R -& 4V[`V$ YN U\aaR QR PbV`V[R Q\Va ma_R h
{dkR h b[R UNbaRb_ ZV[VZNYR QR .- PZ Qb `b]]\_a QR aNOYRNb& FzVY [ze N ]N` QR U\aaR$ YN UNbaRb_
[R Q\Va ]N` ma_R V[Sk_VRb_R h /(PZ&

),
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,(- ENPP[^QRYRZ` Na TNc

)BB5<2;175 45 ;O1;9<5=C1C9>= 5= 71H 5C EJA9P31C9>= 45B 6D9C5B
19 <GFF>OBGF =M @9Q =GBL J>KH><L>J D>K KL9F=9J=K >L D9 JV@D>E>FL9LBGF 9HHDB<9;D>K =9FK D9 DG<9DBLV
Ra `b_ YR ]YN[ V[aR_[NaV\[NY& Ik_V{Rf ]_RZVl_RZR[a ^bRY ae]R QR TNf R à V[`aNYYk `b_ YN PbV`V[Vl_R&
Ik_V{Rf ]_RZVl_RZR[a ^bRY ae]R QR TNf R`a V[`aNYYk `b_ YN PbV`V[Vl_R& I\b` a_\bcR_Rf YzV[S\_ZNaV\[
J>D9LBN> 9MO LPH>K => @9Q 9HHJGHJBVK >L D>K BFC><L>MJK => @9Q 9HHJGHJBVK =9FK D> L9;D>9M =>K
<9J9<LVJBKLBIM>K L><AFBIM>K( 7>BDD>Q S <> IM> D9 HJ>KKBGF =M @9Q =^>FLJV> KGBL 9HHJGHJBV> 9MO
cNYRb_` ]_kPV`kR` QN[` YR aNOYRNb QR` PN_NPak_V`aV^bR` aRPU[V^bR` N{[ QzR[ aV_R_ YN ZRVYYRb_R
RS{PNPVak Ra QzN``b_R_ YR ZV[VZbZ QR P\[`\ZZNaV\[& FV YN ]_R` V̀\[ QR` TNf baVYV`k` R`a QVSSk_R[aR
=>K N9D>MJK >F NB@M>MJ =9FK NGLJ> DG<9DBLV& BD H>ML K^9NVJ>J FV<>KK9BJ> => EGFL>J MF JV@MD9L>MJ =>
HJ>KKBGF =BKHGFB;D> KMJ D^9DBE>FL9LBGF >F @9Q( 2GMK NGMK J><GEE9F=GFK => <GFL9<L>J D> K>JNB<>
NT_kk N{[ QzRSSRPabR_ PR` _kTYNTR`&

->9=CB I EJA9P5A ?5=41=C ;5 <>=C175 4D CDG1D Q5F92;5
FV YN P\[[RdV\[ QR TNf N kak SNVaR h a_NcR_` b[ abeNb |RdVOYR _RYVk h YzNYVZR[aNaV\[ R[ TNf QR
YzN]]N_RVY$ RYYR Q\Va kTNYRZR[a ma_R {dkR ]N_ b[ P\YYVR_& 6\[[RPaRf c\a_R N]]N_RVY h YN _R``\b_PR QR
TNf NcRP b[ abeNb P\b_a Ra Qb_NOYR& ?N Y\[TbRb_ ZNdVZNYR Nba\_V`kR Qb abeNb R`a )Z& ?R abeNb
IMB 9<A>EBF> D> @9Q N>JK D^9HH9J>BD =GBL XLJ> <A9F@V MF> ?GBK H9J 9F HGMJ 9KKMJ>J D9 KV<MJBLV(
1> LMP9M =GBL XLJ> VDGB@FV =>K >F=JGBLK KMK<>HLB;D>K => <A9M??>J S =>K L>EHVJ9LMJ>K >O<V=9FL
1((6& ?R abeNb [R Q\Va ]N` ma_R a\_Qb \b ]YVk& =Y Q\Va ma_R Y\V[ QR` _RP\V[` a\_Qb`$ QR` \OWRa`
Z\OVYR`$ Ra [R Q\Va ]N` ma_R QkSNVYYN[a& 4cN[a QR ]_\PkQR_ Nb Z\[aNTR$ ck_V{Rf b[ kcR[abRY QkSNba
=> HJG=M<LBGF(
4]_l` Nc\V_ NYYbZk YR TNf$ ck_V{Rf a\b` YR` abeNbd Ra ]\V[a` QR P\[[RdV\[ NcRP QR YzRNb \b
b[ |bVQR `Nc\[[Rbd ]\b_ c\V_ `zVY e N SbVaR& 4bPb[R ObYYR [R Q\Va N]]N_Nna_R& FV QR` ObYYR`
N]]N_NV``R[a$ ck_V{Rf YR W\V[a QR P\[[RdV\[ Ra _RSNVaR` YR aR`a Nb OR`\V[& gcVaRf QzbaVYV`R_ b[R
|NZZR [bR ]\b_ ck_V{R_ YR` SbVaR` QR TNf& 4bPb[R P\Z]\`N[aR ZkaNYYV^bR baVYV`kR ]R[QN[a YN
P\[[RdV\[ Qb TNf [R Q\Va ma_R _\bVYYkR& Ik_V{Rf kTNYRZR[a YR` QNaR` QzRd]V_NaV\[ QR` P\Z]\`N[aR`
S MLBDBK>J(

->9=CB I EJA9P5A ?5=41=C ;5 <>=C175 4D CDG1D PF5

C\b_ ]_\PkQR_ Nb Z\[aNTR Qzb[R P\[[RdV\[ Nb TNf {dR "P\[[RdV\[ QR TNf RSSRPabkR h YzNVQR
=^MF V<JGM H9J >O>EHD>#& BD >OBKL> =B??VJ>FL>K EVLAG=>K MLBDBKV>K =9FK =B??VJ>FLK H9PK( 1>K HBW<>K
YR` ]Yb` b`bRYYR` \[a QkWh kak S\b_[VR` NcRP c\a_R N]]N_RVY& G\baR` YR` Nba_R` ]VlPR` ]RbcR[a ma_R
?GMJFB>K >F HBW<>K =VL9<AV>K(
CR[QN[a YR` P\[[RdV\[ $̀ N``b_Rf%c\b` ^bR YzkP_\b QR YN _NZ]R QzNYVZR[aNaV\[ R[ TNf _R`aR {dR
]R[QN[a YN _\aNaV\[& C\b_ b[R P\[[RdV\[ `kPb_V`kR$ baVYV`Rf QR` PYk` QR aNVYYR N]]_\]_VkR& C\b_
LGML>K D>K KMJ?9<>K >OBKL9FL>K >FLJ> D>K =B??VJ>FL>K <GEHGK9FL>K& N>MBDD>Q LGMCGMJK MLBDBK>J D>K CGBFLK
?GMJFBK( 1>K CGBFLK MLBDBKVK =GBN>FL V@9D>E>FL 9NGBJ VLV 9HHJGMNVK =9FK MF> L>DD> GHVJ9LBGF =>
<GFF>OBGF => @9Q( RNBL>Q =^MLBDBK>J D>K CGBFLK => HDGE;>JB> HGMJ <GFF><L>J D> @9Q(

)-
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2^GM;DB>Q H9K IM> D9 <GFF>OBGF => <>L 9HH9J>BD 9M @9Q 9 VLV HJVNM> =9FK D> H9PK HGMJ D>IM>D BD 9
kak SNO_V^bk& ?R ]_V[PV]NY ]Ne` QR QR`aV[NaV\[ {Tb_R `b_ YR P\bcR_PYR N__Vl_R QR YzN]]N_RVY& FV c\b`
9N>Q S NGMK >F K>JNBJ =9FK MF 9MLJ> H9PK& F^BEHGJL> IM>DD> <GFF>OBGF HJVK>FLV> =9FK D^BDDMKLJ9LBGF
PV%QR``\b` ]Rba ma_R _R^bV`R& 8[ ]N_RVYYR `VabNaV\[$ R[a_Rf R[ P\[aNPa NcRP YR` Nba\_Vak` Y\PNYR`
]\b_ R[ ma_R ZVRbd kQV{k&

GbeNb h TNf

>\V[a
>\V[a

>\V[a

GbeNb h TNf

+=9HL9L>MJ

GbeNb h TNf GbeNb h TNf

49<<GJ=
HGMJ
LMP9M

GbeNb h
@9Q 9N><
<GDDB>J

GbeNb
S @9Q
EV<9FBIM>

GbeNb
S @9Q
EV<9FBIM>

GbeNb
S @9Q
EV<9FBIM>

0D >KL J><GEE9F=V => <GFL9<L>J D> K>JNB<> 9@JVV HGMJ XLJ> >F E>KMJ> =^>??><LM>J D>K <GFF>OBGFK
=> @9Q => ?9UGF 9HHJGHJBV> >L <GF?GJEVE>FL 9MO KL9F=9J=K => KV<MJBLV(

4GG8AG=BA" AR \N_ a`VXV_R^ QR O^V]aR` [a QlNXXaYR``R \[a^ P[Z`^hXR^ XR_ SaV`R_ QR TNc(

C\b_ PR_aNV[` ]Ne`$ YR ae]R QzNYVZR[aNaV\[ R[ TNf ]Rba ma_R QVSSk_R[a QR` TNf A;';C?& 7N[`
<> <9K& >FD>N>Q D>K <GEHGK9FL>K => <GFF>OBGF 9<LM>DD>K >L D>K V<JGMK "D> <9K V<AV9FL# >L
<GFF><L>Q D9 FGMN>DD> 9DBE>FL9LBGF >F @9Q >F <GFKVIM>F<>( .9FK LGML>K D>K <GF=BLBGFK&
LGML>K D>K <GEHGK9FL>K MLBDBKV>K =9FK D>K <GFF><LBGFK => @9Q =GBN>FL XLJ> 9HHJGMNV>K H9J D>K
Nba\_Vak` Y\PNYR` Ra'\b V[aR_[NaV\[NYR`& 7N[` a\baR` YR` P\[[RdV\[` QR TNf$ _R]\_aRf%c\b` h
YN PYNb`R V[aVabYkR u N``RZOYNTR QR YzNYVZR[aNaV\[ R[ TNf Ra ck_V{PNaV\[ QR` SbVaR` v Rd]YV^bkR
HJV<V=>EE>FL(

,(. 6[ZbR^_V[Z_ QR_ TNc

)CC5=C9>= ( +5B ?A>3J4DA5B BD9E1=C5B 4>9E5=C LCA5 AJ1;9BJ5B ?1A D= C538=9395= @D1;9PJ%

I\a_R N]]N_RVY N kak P\[jb ]\b_ S\[PaV\[[R_ NcRP Qb TNf ;C?';A& ?R` O_qYRb_` ]RbcR[a ma_R
9=9HLVK S =B??VJ>FLK LPH>K => @9Q& >F J>EHD9U9FL D>K BFC><L>MJK <GJJ>KHGF=9FLK >L >F 9CMKL9FL
YN Y\[TbRb_ QR |NZZR ZV[VZNYR NQN]akR Nb TNf baVYV`k& C\b_ PRaaR _NV`\[$ YR` kaN]R` PV%N]_l`
=GBN>FL XLJ> KMBNB>K*

*81=75<5=C 4D CDG1D 4O1;9<5=C1C9>= 5= 71H(

5^iXRa^_ QR XN `NOXR QR PaV__[Z2
s 6\b]Rf YzNYVZR[aNaV\[ ]_V[PV]NYR R[ TNf Ra QkO_N[PURf YN Qb _k`RNb kYRPa_V^bR&
s ERaV_Rf YR P\bcR_PYR Qb O_qYRb_ Ra YzNQN]aNaRb_ "9VTb_R /#&
s 7kcV``R_ YR` V[WRPaRb_` HaVYV`Rf h PRa RSSRa b[R PYk QR / ZZ "9VTb_R 0#&
s ERZ]YNPRf YzV[WRPaRb_ R[ baVYV`N[a b[ Nba_R ]N_ZV PRbd ^bV \[a kak ]_kcb` QN[` YR XVa QR
<GFN>JKBGF& 9N>< =>K =B9EWLJ>K <GJJ>KHGF=9FLK 9=9HLVK 9M LPH> => @9Q S MLBDBK>J& >F ?GF<LBGF =M
=B9@J9EE> =^BF?GJE9LBGF "V@9D>E>FL ?GMJFB#(

).
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6Xf

=ZWRP`Ra^

=ZWRP`Ra^_ Qa S[a^)T^VX 2

?R` O_qYRb_` Qb S\b_ Ra Qb T_VY `\[a {dk` ]N_ b[R cV` b[V^bR ]YNPkR Nb O\ba Qb O_qYRb_& C\b_ YR
O_qYRb_ Qb T_VY$ PRaaR cV` R`a cV`VOYR "9VTb_R 1&)#& 8[YRcRf YN cV`$ aV_Rf YR O_qYRb_ Qb T_VY cR_` c\b`
N{[ QzNPPkQR_ h YzV[WRPaRb_ `Vabk h YzN__Vl_R UNba Qb Z\b|R S\b_ "9VTb_R 1&*#& =Y R`a P\[`RVYYk QR c\b`
V<D9BJ>J S D^9B=> => D9EH> @>FJ> LGJ<A> HGMJ >??><LM>J <> LJ9N9BD(

C\b_ YR O_qYRb_ Qb S\b_ "ON`#$ \bc_Rf YN ]\_aR Qb S\b_$ QkZ\[aRf YR` cV` QR ZNV[aVR[ QR YN aoYR
BF?VJB>MJ>( 3MNJ>Q D> <GEH9JLBE>FL KBLMV KGMK D> ?GMJ "LBJGBJ& GM HGJL> 9;9LL9FL># HGMJ 9<<V=>J S
YN cV` QR {dNaV\[ NcN[a ^bV `R a_\bcR `b_ YR O_qYRb_ "9VTb_R 1&+# FV YN PbV`V[Vl_R R`a k^bV]kR Qzb[R
SNjNQR `\b` S\b_ {dR$ VY SNbQ_N QzNO\_Q QkZ\[aR_ YN ]\_aR Qb S\b_ ]\b_ Nc\V_ NPPl` Nbd cV` QR
ZNV[aVR[ QR PRaaR aoYR& 8[YRcRf YN cV` Qb O_qYRb_$ Ra Qk]YNPRf YR O_qYRb_ R[ QVNT\[NYR N{[ QzNc\V_
NPPl` h YzV[WRPaRb_ `Vabk h YzN__Vl_R ON` Qb Z\b|R Qb S\b_ "9VTb_R 1&*#&

7kcV``Rf YR` V[WRPaRb_`& HaVYV`Rf h PRa RSSRa b[R PYk QR / ZZ& @RaaRf R[ ]YNPR YR` [\bcRNbd
BFC><L>MJK <GF?GJEVE>FL 9M LPH> => @9Q S MLBDBK>J& K>DGF L> L9;D>9M =>K BF?GJE9LBGFK L><AFBIM>K(
+LL>FLBGF => ;B>F NBKK>J =JGBL D>K FGMN>9MO BFC><L>MJK <9J KB NGMK D>K EGFL>Q => LJ9N>JK& NGMK 9DD>Q
NOnZR_ YR {YRa Qb `b]]\_a Ra YR `b]]\_a `R_N h PUN[TR_ "Ra PRYN [R `R_N ]N` P\bcR_a ]N` YN TN_N[aVR#&

)/

'@>LI< eU] '@>LI< eU^ '@>LI< eU_

'@>LI< eUa

'@>LI< eU`

'@>LI< eUb
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.J7;175 45 ;1 ?>B9C9>= 45 Q1<<5 AJ4D9C5 (

?N Y\[TbRb_ QR YN |NZZR h YN ]\`VaV\[ ZV[VZNYR ]Rba `zNWb àR_ h YzNVQR Qzb[R cV` ]YNaR `VabkR `b_ YR
_\OV[Ra& C\b_ YR` _\OV[Ra` k^bV]k` Qzb[ QV`]\`VaVS QzkPURP QR |NZZR`$ YN cV` `R a_\bcR `b_ YR Poak
QR YN aVTR Qb _\OV[Ra "9VTb_R )*#& C\b_ YR` _\OV[Ra` `N[` QV`]\`VaVS QzkPURP QR |NZZR`$ YN cV` `R
a_\bcR h YzV[ak_VRb_ QR YN aVTR Qb _\OV[Ra "9VTb_R )+#& C\b_ b[ _kTYNTR ]Yb` SNPVYR QR _kQbPaV\[ QR
YN |NZZR$ VY R`a P\[`RVYYk QR _RaV_R_ YR ]N[[RNb QR P\ZZN[QR "NV[`V ^bR YR ZVP_\ V[aR__b]aRb_$ `V
=BKHGFB;D># H>F=9FL D> JV@D9@>(

C\b_ QkaR_ZV[R_ YN ]\ V̀aV\[ ZV[VZNYR$ NYYbZRf YR` O_qYRb_` Ra YNV``Rf%YR` h YN ]\`VaV\[ ZV[VZNYR&
w YzNVQR Qzb[ ]RaVa a\b_[RcV`$ `R__Rf \b QR``R__Rf YN cV` QR Qk_VcNaV\[ QR 1(r R[cV_\[& ?\_`^bR
YN |NZZR N NaaRV[a b[R Y\[TbRb_ QzNb Z\V[` ,ZZ$ YR TNf R`a OVR[ _k]N_aV& 4``b_Rf%c\b` ^bR YN
|NZZR [R z̀kaRV[a ]N` R[ ]N``N[a QR YN ]\`VaV\[ ZNdVZNYR h YN ]\`VaV\[ ZV[VZNYR& 6_kRf b[ cR[a
N_aV{PVRY NcRP c\a_R ZNV[ R[ QV_RPaV\[ QR YN |NZZR ]\b_ c\V_ `V PRYYR%PV R`a `aNOYR&

INZZR NbRP N\\N^RVX QR P[Z`^hXR
45 Q1<<5

IV_ QR Qf^VbN`V[Z

IV_ QR Qf^VbN`V[Z IV_ QR Qf V̂bN`V[Z

IV_ #e XlVZ`f^VRa^ Qa `^[a$

INZZR _NZ_ N\\N^RVX QR P[Z`^hXR QR
Q1<<5

C\b_ YR O_qYRb_ Qb S\b_$ SNVaR`%YR S\[PaV\[[R_ h YN ]\`VaV\[ ZV[VZNYR ]R[QN[a - ZV[baR`& Bbc_Rf Ra
_RSR_ZRf YN ]\_aR Qb S\b_ * h + S\V` ]\b_ ck_V{R_ YN `aNOVYVak QR YN |NZZR Qb O_qYRb_&

?R _kTYNTR QR YN ]\`VaV\[ QR |NZZR _kQbVaR [zR`a ]N` _R^bV` ]\b_ YR` O_qYRb_` Qb T_VY&

C\b_ b[R ]\`VaV\[ QR |NZZR$ YN cV` QR Qk_VcNaV\[ Q\Va ma_R QkcV``kR ]R[QN[a YN P\[cR_ V̀\[ Qb ;C?
Nb ;A& ?\_` QR YN P\[cR_`V\[ QR A; h ?C;$ PRaaR ZmZR cV` Q\Va ma_R _R``R__kR& 4``b_Rf%c\b` ^bR
D^9HH9J>BD >KL =V;J9F<AV =M <GMJ9FL VD><LJBIM> >L IM> D^9DBE>FL9LBGF => @9Q >KL GMN>JL>(

E[OVZR` `UR^Y[_`N V̀]aR QR S[a^ E[OVZR` Z[Z `UR^Y[_`N`V]aR QR
S[a^

)0
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,(/ 5^NZPURYRZ` fXRP`^V]aR R` _fPa^V`f #FV QV_\[ZVOXR$

s CR[QN[a YR O_N[PURZR[a kYRPa_V^bR$ _R`]RPaRf YR` P\[`VT[R` ]_R`P_VaR` QN[` YR ZN[bRY
=^MLBDBK9LBGF(

s ?R P\[QbPaRb_ QR aR__R Q\Va ma_R P\[[RPak h YN O\_[R QR aR__R&

s I\b` QRcRf c\b` N``b_R_ ^bR YR PiOYR QzNYVZR[aNaV\[ Q\ak QR YzV`\YNaV\[ NQk^bNaR R`a P\[[RPak
S D9 KGMJ<> =^9DBE>FL9LBGF H>F=9FL D> ;J9F<A>E>FL( 5^BD F^P 9 H9K => KGJLB> VD><LJBIM> => L>JJ>
J>KH><L9FL D9 JV@D>E>FL9LBGF >F NB@M>MJ =9FK D9 QGF> =^BFKL9DD9LBGF =M HJG=MBL& <GFL9<L>Q FGLJ>
K>JNB<> 9@JV>( 19 KGJLB> VD><LJBIM> => L>JJ> =GBL XLJ> HJWK => D^9HH9J>BD(

s AR WNZNV` baVYV`R_ QR _NYY\[TR&

s ?R PiOYR QzNYVZR[aNaV\[ [R Q\Va ]N` a\bPUR_ YR` `b_SNPR` PUNbQR` Qb ]_\QbVa&

s FV YR PiOYR R`a R[Q\ZZNTk$ P\[aNPaRf YR FR_cVPR NT_kk ]\b_ YR SNV_R _RZ]YNPR_&

s ?R` P\[[RdV\[` kYRPa_V^bR` R__\[kR` ]RbcR[a R[Q\ZZNTR_ c\a_R N]]N_RVY Ra ma_R QN[TR_Rb`R`
HGMJ NGLJ> KV<MJBLV& <> IMB 9FFMD> 9BFKB NGLJ> @9J9FLB>(

s ?zN]]N_RVY N kak P\[jb ]\b_ S\[PaV\[[R_ `\b` b[ P\b_N[a
kYRPa_V^bR QR *+(I -(<f& FV YzNYVZR[aNaV\[ kYRPa_V^bR R`a
=B??VJ>FL>& <GFL9<L>Q NGLJ> K>JNB<> 9@JV>(

s ?R P\_Q\[ QzNYVZR[aNaV\[ Q\Va ma_R kY\VT[k QR` `b_SNPR`
<A9M=>K => D^9HH9J>BD( 5BFGF& BD N9 K^>F=GEE9@>J >L
G<<9KBGFF>J MF <GMJL'<BJ<MBL(

s ?R SNO_VPN[a QkPYV[R `N _R`]\[`NOVYVak SNPR h a\baR S\_ZR
=> =GEE9@> >L => H>JL>K HJGNGIMVK H9J MF E9MN9BK
;J9F<A>E>FL >??><LMV H9J MF> H>JKGFF> FGF 9@JVV>(

CN_aVR
BFLVJB>MJ>

,(0 EfTXNTR QR_ \VRQ_

0D P 9 IM9LJ> HB>=K JV@D9;D>K S D^BFLVJB>MJ =M HJG=MBL( +KK>E;D>Q
D>K HB>=K 9MO >F=JGBLK 9HHJGHJBVK >F ;9K =>K ?>MBDD>K =>
KMHHGJL =M H9FF>9M >F LGMJF9FL D> HB>= =9FK D> K>FK AGJ9BJ>
aRY ^bzV[QV^bk QN[` YN {Tb_R )-& ?\_`^bR YzN]]N_RVY h V[`aNYYk h
YzRZ]YNPRZR[a \p VY `R_N baVYV`k ck_V{Rf ^bzVY R`a R[ k^bVYVO_R&
5B <> F^>KL H9K VIMBDB;JV& JV@D>Q D>K HB>=K >F LGMJF9FL D9 H9JLB>
BFLVJB>MJ> =>K HB>=K =9FK D> K>FK 9FLB'AGJ9BJ> KB FV<>KK9BJ>(
I\b` ]\bcRf UNb``R_ YzN]]N_RVY QR -(ZZ ZNdVZbZ T_iPR
S K>K HB>=K( 5B D>K HB>=K KGFL <GJJ><L>E>FL JV@DVK& NGMK F>
=>N>Q H9K =VHD9<>J D^9HH9J>BD >F D> LBJ9FL& E9BK >F D> KGMD>N9FL
=> HJV?VJ>F<>(

)1



C\b_ _kTYR_ YzURb_R$ N]]beRf `VZbYaN[kZR[a `b_ YR`
LGM<A>K "%# >L "'# => D9 EBFML>JB>( 6F HGBFL <>FLJ9D
<DB@FGL> BF=BIM9FL IM> NGMK HGMN>Q JV@D>J D^A>MJ>
S D^9B=> =>K LGM<A>K "%# >L "'#( +M ;GML => IM>DIM>K
`RP\[QR`$ YR ]\V[a PR[a_NY QRcVR[a {dR V[QV^bN[a ^bR
D^A>MJ> >KL HJG@J9EEV>(
C\b_ ZRaa_R R[ S\[PaV\[ YN ZV[baR_VR `\[\_R$ N]]beRf
KMJ D9 LGM<A> "%#( 1> KPE;GD> " # <DB@FGL> BF=BIM9FL
IM> NGMK HGMN>Q JV@D>J D> L>EHK =VKBJV( -GFLBFM>Q
S 9HHMP>J KMJ D9 LGM<A> "%# CMKIM^9M L>EHK =VKBJV
"R[ Z[ Wb`^bzh 11$-( Z[ Ra R[`bVaR R[ URb_R Ra ZV[V
Wb`^bzh )(&((#& 4b O\ba QR ^bRY^bR` `RP\[QR`$ YR
`eZO\YR QRcVR[a {dR Ra YR P\ZaR h _RO\b_` QkZN__R&
4 YN {[ QR YN ]k_V\QR QR aRZ]` Qk{[VR$ YN ZV[baR_VR
VE>LLJ9 MF ;BH& E9BK D> ?GMJ <GFLBFM>J9 S ?GF<LBGFF>J(
C\b_ kaRV[Q_R YR S\b_$ c\b` QRcRf ]YNPR_ YN ZN[RaaR Ra
YR aUR_Z\`aNa Qb S\b_ `b_ YN ]\`VaV\[ x4__may&

4V@D9@> KGFGJ> => D9 LGF9DBLV

C\b_ _kTYR_ YN a\[NYVak QR YN ZV[baR_VR$ N]]beRf `b_ YN a\bPUR "%# ]R[QN[a ) h * `RP\[QR`$
YN ZV[baR_VR kZRaa_N b[ OV] `\[\_R& 8[`bVaR$ h PUN^bR N]]bV QR YN a\bPUR "%#$ YN ZV'
FML>JB> VE>LLJ9 MF =>K LJGBK LPH>K =B??VJ>FLK => ;BH( .WK IM> NGMK 9MJ>Q <AGBKB D9 LGF9DBLV&
F^9HHMP>Q KMJ 9M<MF> 9MLJ> LGM<A>& D9 EBFML>JB> EVEGJBK>J9 9MLGE9LBIM>E>FL D9 LGF9DBLV
JV<>EE>FL KVD><LBGFFV>(

4V@D>Q D9 KGFF>JB> >F LGMJF9FL D9 E9F>LL> => D9 EBFML>JB>
QN[` YR `R[` QR` NVTbVYYR` Qzb[R Z\[a_R& w YN {[ QR YN ]k'
_V\QR QR aRZ]` Qk{[VR$ YN ZV[baR_VR kZRaa_N b[ OV] ZNV`
YR S\b_ P\[aV[bR_N h S\[PaV\[[R_& C\b_ kaRV[Q_R YR S\b_$
NGMK =>N>Q HD9<>J D9 E9F>LL> >L D> LA>JEGKL9L =M ?GMJ KMJ
YN ]\`VaV\[ x4__may&

+&)&*& HaVYV`NaV\[ QR YN ZV[baR_VR ZkPN[V^bR "5B =BKHGFB;D>#

*(

+&)&)& HaVYV`NaV\[ QR YN ZV[baR_VR kYRPa_\[V^bR "5B =BKHGFB;D>#
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s FV b[ ]RaVa ]YNa R`a baVYV`k$ ]YNPRf PR ]YNa Nb ZVYVRb QR YN T_VYYR N{[ ^bzVY `R a_\bcR P\__RPaR'
E>FL HD9<V(

s FV YR` NYVZR[a` h PbV_R [R P\bc_R[a ]N` R[aVl_RZR[a YR ]YNaRNb Qb S\b_$ `V YR` NYVZR[a` `\[a
KGJLBK =M <GF@VD9L>MJ GM KB D> HD9L>9M >KL MLBDBKV HGMJ JV<MHVJ>J D> CMK =>K 9DBE>FLK H>F=9FL
MF> @JBDD9=>& MF> =V?GJE9LBGF H>ML 9HH9J9YLJ> KMJ D> HD9L>9M >F J9BKGF =>K A9ML>K L>EHVJ9'
LMJ>K => <MBKKGF GM => @JBDD9=>( 1> HD9L>9M J>LJGMN>J9 K9 ?GJE> MF> ?GBK J>?JGB=B 9HJWK D9 <MBK'
KGF( -^>KL MF> =V?GJE9LBGF HAPKBIM> FGJE9D> JVKMDL9FL => D^>??>L => D9 <A9D>MJ(

s AR ]N` ]\`R_ b[ b`aR[ V̀YR QR PbV``\[ R[ cR__R QN[` b[ R[cV_\[[RZR[a S_\VQ QV_RPaRZR[a
9HJWK D9 <MBKKGF( 2> H9K D> HGK>J FGF HDMK KMJ =>K KMJ?9<>K ?JGB=>K >L EGMBDDV>K( +KKMJ>Q'
NGMK IM^BD J>?JGB=BKK> HJG@J>KKBN>E>FL >F D> HD9U9FL KMJ MF =>KKGMK => HD9L GM MF LGJ<AGF&
KBFGF& BD HGMJJ9 K> ;JBK>J(

s FV c\b` SNVaR` b[R T_VYYNQR Nb S\b_$ [\b` c\b` P\[`RVYY\[` QzbaVYV`R_ YN T_VYYR S\b_[V NcRP YR
HD9L>9M HGMJ <> HJG=MBL "KB NGLJ> ?GMJ >F >KL VIMBHV#( 5B NGMK <GEHL>Q MLBDBK>J D9 @J9F=> @JBDD>&
V[`k_Rf b[ ]YNaRNb `b_ b[R QR` ]N_aVR` V[Sk_VRb_R` N{[ QR _RPbRVYYV_ UbVYR& IR_`Rf kTNYRZR[a QR
D^>9M =9FK <> HD9L>9M HGMJ MF F>LLGP9@> ?9<BD> >L VNBL>J D>K ?MEV>K(

s 6\ZZR VY N kak ]_kPV`k QN[` YR ]N_NT_N]UR ]_kPkQR[a$ [zbaVYV`Rf WNZNV` YR O_qYRb_ Qb T_VYY
K9FK K9 LZD> => HJGL><LBGF( 5B NGLJ> ?GMJ >KL VIMBHV =^MF ;J\D>MJ @JBD S @9Q >L IM> NGMK 9N>Q
H>J=M D9 LZD> => HJGL><LBGF& F> NGMK K>JN>Q H9K =M @JBDD >L <GEE9F=>Q'>F MF> 9M HDMK NBL> 9M
K>JNB<> 9@JVV D> HDMK HJG<A>(

*)

+&* 4PPR``\V_R` Qb S\b_

-( HG=?=F4G=BA 78 IBGE8 9BHE



.( A8GGBK4;8 8G 8AGE8G=8A

'%& ,5CC>G175

7>BDD>Q S <> IM> LGMK D>K ;GMLGFK => <GFLJZD> KGB>FL VL>BFLK >L IM>
D^9HH9J>BD KGBL J>?JGB=B 9N9FL =^>??><LM>J D> F>LLGP9@> => D9 <MBKBFBWJ>(
.V;J9F<A>Q D^9HH9J>BD( -GFLJZD>Q KB D>K HJG=MBLK => F>LLGP9@> KGFL
9HHJGMNVK >L J><GEE9F=VK H9J D> ?9;JB<9FL 9N9FL => D>K MLBDBK>J(
4{[ QR [R ]N` R[Q\ZZNTR_ YR` `b_SNPR`$ [zbaVYV`Rf ]N` QR P_lZR`
=V<9H9FL>K& =>K HGM=J>K => F>LLGP9@> 9;J9KBN>K& =>K VHGF@>K >F
EVL9D >L =>K GMLBDK =MJK( 5B D>K DBIMB=>K =V;GJ=>FL 9MLGMJ => NGLJ>
?GMJ& D>K H9JLB>K VE9BDDV>K H>MN>FL XLJ> >F=GEE9@V>K( 2>LLGP>Q
BEEV=B9L>E>FL D>K DBIMB=>K 9P9FL =V;GJ=V(

,5CC>G175 4D 6>DA
1^BFLVJB>MJ =M ?GMJ VE9BDDV K> F>LLGB> HDMK ?9<BD>E>FL DGJKIM> D> ?GMJ >KL >F<GJ> <A9M=( +HJWK
<A9IM> MLBDBK9LBGF& >KKMP>Q D> ?GMJ 9N>< MF <AB??GF =GMO& 9M HJV9D9;D> LJ>EHV =9FK => D^>9M
`Nc\[[Rb`R& 8``beRf%YR R[`bVaR b[R S\V` QR ]Yb` NcRP b[ PUVSS\[ UbZVQR$ ]bV` `kPURf%YR& I\b`
HGMN>Q 9NGBJ ;>KGBF =^MLBDBK>J MF 9@>FL => F>LLGP9@> DBIMB=> => L>EHK >F L>EHK HGMJ >??><LM>J MF
F>LLGP9@> <GEHD>L( 2> H9K F>LLGP>J 9N>< =>K F>LLGP9FLK K><K >L >F HGM=J>& GM >F<GJ> 9N>< D>
=BKHGKBLB? => F>LLGP9@> S N9H>MJ(

,5CC>G175 31C1;GC9@D5 "/9 49B?>=92;5#
1> F>LLGP9@> <9L9DPLBIM> <GEHJ>F= MF J>NXL>E>FL IMB >KL 9HHDBIMV KMJ D9 <9NBLV =M ?GMJ( 1>K
E9F<AGFK <9L9DPLBIM>K VDBEBF>FL D>K JVKB=MK => H>LBL> @J9BKK> H>F=9FL D9 <MBKKGF VD>NV> S =>K
@J9F=>K L>EHVJ9LMJ>K( 5^BD P 9 =>K JVKB=MK => @J9BKK> 9HJWK D9 <MBKKGF& GF H>ML D>K VDBEBF>J >F
PUNbSSN[a YR S\b_ h cVQR ]R[QN[a b[R URb_R QR aRZ]` h b[R aRZ]k_Nab_R QR *-((- 0D P 9 =>K
YVZVaR`& ?N PNcVak R[aVl_R [zR`a ]N` [Raa\ekR& G\ba Qk]R[Q QR YN ]\ V̀aV\[ QR` ZN[PU\[ &̀ ?N ON`R
IMB >KL >F VE9BD >L D9 ?>FXLJ> => D9 HGJL> >F N>JJ> =GBN>FL XLJ> F>LLGPVK S D^9B=> =>K F>LLGP9FLK
EVF9@>JK(

C[a^ RZXRbR^ XN T^VXXR ->DA 5=;5E5A ;5 ?1==51D 31C1;GC9@D5

C\b_ R[YRcR_ YN
@JBDD>&

C\b``Rf YN
@JBDD> <GEE>
BF=BIMV> =9FK
YN {Tb_R& 4]_l`
YzNc\V_ YVOk_kR ")#$
`\bYRcRf%YN "*#&

C\b_ R[YRcR_
D> E9F<AGF
<9L9DPLBIM>&

8[YRcRf YR` cV` QR
<A9IM> E9F<AGF
<9L9DPLBIM>(

,5CC>G175 4D 3>DE5A3;5 5= E5AA5 "/9 49B?>=92;5#

C\b_ [Raa\eR_ YR P\bcR_PYR R[ cR__R$ baVYV`Rf b[ [Raa\eN[a QR cR__R& CbV` _V[PRf%YR Ra `kPURf%YR
9N>< MF <AB??GF K><(

**



.( A8GGBK4;8 8G 8AGE8G=8A

C[a^ RZXRbR^ XN \[^`R Qa S[a^

;NV[R
<PDBF=JBIM> 9\_ZR

>F<9KLJV>

C\b_ R[YRcR_ YN ]\_aR R[ S\b_
s Bbc_Rf YN ]\_aR Qb S\b_ ")#&
s Bbc_Rf YN TNV[R PeYV[Q_V^bR "h YzNVQR Qzb[R cV` QR
Qk_VcNaV\[$ ]V[PR` RaP&# Wb`^bzh YN {["*#&
s 9R_ZRf YN ]\_aR Wb`^bzh PR ^bzRYYR `\Va
HJ>KIM^>FLBWJ>E>FL ?>JEV> <GEE> BF=BIMV =9FK D9
{Tb_R + Ra R[YRcRf%YN R[ aV_N[a cR_` c\b`%ZmZR&

E8@4EDH8 2 C\b_ _RZ\[aR_ YN ]\_aR$ SNVaR` YR
<GFLJ9BJ> => <> IM^BD ?9ML HGMJ D^>FD>N>J(

+KKMJ>Q'NGMK IM> D>K ?GJE>K >F<9KLJV>K
=> <A9IM> EV<9FBKE> => <A9JFBWJ> KGBL ;B>F
]\`VaV\[[k P\ZZR V[QV^bk `b_ YN QRbdVlZR {Tb_R&

,5CC>G175 45B 2AM;5DAB I 71H 5C 45B ?;1@D5B
s F\bYRcRf YR` `b]]\_a` QR PN``R_\YR$ YR` O\bPU\[` Ra YR` P\b_\[[R`&
s 8``beRf Ra [Raa\eRf YR ]N[[RNb Qb Q\` NcRP b[ PUVSS\[ `Nc\[[Rbd&
s ?NcRf%YR` Ra _V[PRf%YR &̀ AR YR` YNV``Rf ]N` Z\bVYYk &̀ FkPURf%YR` VZZkQVNaRZR[a NcRP b[ aV``b R[
H9HB>J(
s 4]_l` YR [Raa\eNTR$ N``b_Rf%c\b` QzNc\V_ _kN``RZOYk P\__RPaRZR[a YR` ]VlPR`&
s gcVaRf QR [Raa\eR_ b[R ]N_aVR QR YN aNOYR QR PbV``\[ NcRP b[R k]\[TR ZkaNYYV^bR& 8YYR _NeR YN
KMJ?9<>(
s ?R` `b_SNPR` `b]k_VRb_R` Qb `b]]\_a QR PN``R_\YR ]RbcR[a ma_R _NekR` NcRP YR aRZ]` h PNb`R
=> D>MJ MLBDBK9LBGF( .9FK <> <9K& <>K H9JLB>K F> K>JGFL H9K 9??><LV>K H9J D9 JGMBDD> >L <> F^>KL H9K
MF> =V?9BDD9F<> DBV> S D9 HJG=M<LBGF(
s CR[QN[a YR [Raa\eNTR QR YN ]YN^bR QR YN aNOYR QR PbV``\[$ cRVYYRf h PR ^bR QR YzRNb [R `zkP\bYR
H9K S D^BFLVJB>MJ =>K <GMH>DD>K => ;J\D>MJ HGMJ VNBL>J =^G;KLJM>J D>K BFC><L>MJK(

*+



.( A8GGBK4;8 8G 8AGE8G=8A

5[aPU[Z_ Qa O^iXRa^2
Ck_V\QV^bRZR[a$ YNcRf YR` `b]]\_a` QR PN``R_\YR kZNVYYk`$ YR` P\bcR_PYR` kZNVYYk $̀ YR` amaR`
=> ;J\D>MJ 9N>< => D^>9M <A9M=> K9NGFF>MK>& HMBK JBF<>Q >L KV<A>Q ;B>F( +HJWK D>K 9NGBJ
KGB@F>MK>E>FL KV<AV& J>EHD9<>Q'D>K <GJJ><L>E>FL(
Fa^SNPR QR XN `NOXR QR PaV__[Z
CN^`VR_ fYNVXXfR_2

4{[ QR YR` TN_QR_ P\ZZR [RbcR`$ [Raa\eRf%YR` _kTbYVl_RZR[a NcRP QR YzRNb aVlQR Ra `Nc\[[Rb`R$
HMBK KV<A>Q'D>K 9N>< MF <AB??GF =GMO( 2> H9K D>K D9N>J DGJKIM^>DD>K KGFL >F<GJ> <A9M=>K& >L F>
C9E9BK MLBDBK>J => HGM=J>K GM E9LVJB9MO F>LLGP9FLK 9;J9KB?K( 2> H9K D9BKK>J => NBF9B@J>& <9?V& D9BL&
K>D& >9M& <BLJGF& GM CMK => LGE9L> >F <GFL9<L HJGDGF@V 9N>< D>K H9JLB>K VE9BDDV>K(

)395A 9=>FG412;5 (

1>K H9JLB>K >F 9<B>J BFGOP=9;D> =GBN>FL XLJ> F>LLGPV>K ?JVIM>EE>FL 9N>< => D^>9M <A9M=>
K9NGFF>MK> >L MF> VHGF@> =GM<>& HMBK XLJ> KV<AV>K 9N>< MF <AB??GF =GMO( 2> C9E9BK MLBDBK>J =>
HGM=J>K GM E9LVJB9MO F>LLGP9FLK 9;J9KB?K( 2> H9K D9BKK>J => NBF9B@J>& <9?V& D9BL& K>D& >9M& <BLJGF& GM
CMK => LGE9L> >F <GFL9<L HJGDGF@V 9N>< D>K H9JLB>K >F 9<B>J BFGOP=9;D>(

.(, 8Z`^R`VRZ

C[a^ PUNZTR^ XN XNY\R Qa S[a^ #FV QV_\[ZVOXR$

G\ba QzNO\_Q$ QkO_N[PURf YR S\b_ QR YzNYVZR[aNaV\[ kYRPa_V^bR Ra cRVYYRf
h PR ^bzVY _RS_\VQV``R& 8[YRcRf YzNZ]\bYR N]_l` Nc\V_ `\_aV YR` YR[aVYYR`
=> N>JJ>(
CYNPRf YN [\bcRYYR NZ]\bYR$ _k`V`aN[aR h +((r6 h YN ]YNPR QR
YzN[PVR[[R NZ]\bYR "*+( I$ *- JNaa`$ Ge]R 8),#& CYNPRf YR` YR[aVYYR`
=> N>JJ>(
7GLJ> <MBKBFBWJ> K>J9 >FKMBL> HJXL> S D^>EHDGB(

19 D9EH> >KL <GFUM> HGMJ MF> MLBDBK9LBGF =9FK D>K 9HH9J>BDK =>
PbV``\[ Q\ZR`aV^bR& 8YYR [R `Nb_NVa ]N_ P\[`k^bR[a ma_R baVYV`kR ]\b_
D^V<D9BJ9@> =^MF> HBW<>(

4a`^R_ P[Z`^hXR_
6\[a_oYRf YR abeNb QR P\[[RdV\[ QR TNf QR aRZ]` R[ aRZ]`& 8[ PN` QR V̀Z]YR N[\_ZNYVak$ cRbVYYRf
BF?GJE>J D> K>JNB<> L><AFBIM> HGMJ D> ?9BJ> <A9F@>J( 2GMK NGMK J><GEE9F=GFK => <A9F@>J HBW<>K
QR P\[[RdV\[ QR TNf b[R S\V` ]N_ N[& 8[ PN` QzN[\ZNYVR Y\_` QR YzbaVYV`NaV\[ QR` O\ba\[` QR
<GEE9F=> => D9 <MBKBFBWJ>& N>MBDD>Q <GFL9<L>J D> K>JNB<> 9@JVV(

*,



/( EdC4E4G=BA 8G GE4AFCBEG

/(+ 7f\NZZNTR QR ON_R e RSSRP`aR^ NbNZ` QR P[Z`NP`R^ XR _R^bVPR 6XVRZ`_

FV XR S[a^ ZR S[ZP`V[ZZR \N_3

s ?R S\b_ ]Rba ma_R QkO_N[PUk$ VY ]Rba e Nc\V_ b[R P\b]b_R QR P\b_N[a&

?R S[a^ ZR PUNaSSR \N_ 3

s ?N PUNYRb_ ]Rba ma_R _kTYkR NcRP YR O\ba\[ QR P\[a_oYR QR PUNbSSNTR Qb S\b_&

?N XNY\R Qa S[a^ ZR _lNXXaYR \N_ 3

s Ik_V{Rf YR P\b_N[a kYRPa_V^bR& Ik_V{Rf YzkaNa QR YN YNZ]R& FV aRY R`a YR PN`$ PUN[TRf%YR` R[ `bVcN[a
D>K BF=B<9LBGFK =M @MB=>(

6aV__[Z #_V XN \N^`VR VZSf^VRa^R'_a\f^VRa^R ZR PaV` \N_ QR YNZVg^R fTNXR$3

s 6\[a_oYRf YR` RZ]YNPRZR[a` QR` ]YN^bR`$ YR aRZ]` QR PbV``\[ Ra YR` QRT_k` QR PUNYRb_ `RY\[
D> E9FM>D(

?R_ O^iXRa^_ QR XN `NOXR QR PaV__[Z ZR S[ZP`V[ZZRZ` \N_ P[^^RP`RYRZ` 2

s Ik_V{Rf ]\b_ `Nc\V_ `V YR` ]VlPR` Qb O_qYRb_ \[a kak OVR[ N``RZOYkR` "`b_a\ba N]_l` YR
F>LLGP9@>#(

s =Y `R ]Rba ^bR YN ]_R` V̀\[ QzNYVZR[aNaV\[ R[ TNf `\Va a_\] SNVOYR'kYRckR& C\b_ YR` N]]N_RVY` ^bV
S\[PaV\[[R[a NcRP YR` O\baRVYYR` ;C?$ PRaaR QR_[Vl_R ]\b__NVa ma_R cVQR&
/9 ;5B ?A>2;K<5B 45 ;O1??1A59; 3>=C9=D5=C <L<5 1?AKB 1E>9A 56653CDJ ;5B EJA9P31C9>=B
NZ`f^VRa^R_& P[Z`NP`Rc XR FR^bVPR Ql4__V_`NZPR 4a`[^V_f(

/(,( =ZS[^YN`V[Z ^RXN`VbR Na `̂ NZ_\[^`

;N_QRf YzRZONYYNTR \_VTV[NY Qb ]_\QbVa Ra `^NZ_\[^`Rc'XR QRQNZ_ Na OR_[VZ( 4>KH><L>Q D>K
KB@F9MO => LJ9FKHGJL =BKHGFB;D>K KMJ D^>E;9DD9@>( 5<GL<A>Q D>K H9JLB>K KMHVJB>MJ>K => D^9HH9J>BD&
P\bcR_PYR` Ra amaR`$ NV[`V ^bR YR` `b]]\_a` QR _kPV]VR[a`$ Nbd ]N[[RNbd QR PbV``\[& CYNPRf
MF> ?>MBDD> => H9HB>J >FLJ> D> <GMN>J<D> KMHVJB>MJ >L D9 L9;D> => <MBKKGF& J><GMNJ>Q D> <GMN>J<D>
KMHVJB>MJ HMBK K<GL<A>Q'D> 9MO KMJ?9<>K D9LVJ9D>K =M ?GMJ( 5<GL<A>Q =M <9JLGF GM =M H9HB>J KMJ
YR P\bcR_PYR QR QRcN[a `b_ YN ]N_\V QR cR__R V[ak_VRb_R Qb S\b_ N{[ ^bR YR` ]YNaRNbd Ra YN T_VYYR
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