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9Q \^[PaU` ^{\[ZP Mac QcUSQZOQ_ PQ `[a`Q_ XQ_ PU^QO`UbQ_ Qa^[\{QZZQ_
QZ bUSaQa^ MUZ_U ]alw `[a`Q_ XQ_ Z[^YQ_ TM^Y[ZU_{Q_ O[^^Q_\[ZPMZ`Q_% ]aU
\^{b[UQZ` XQ YM^]aMSQ 9<'
JQaUXXQe bU_U`Q^ UUU#QHBPNHMKEBNNJIBLCEQ#CMK \[a^ aZQ O[\UQ {XQO`^[ZU]aQ
PQ OQ YMZaQX Pla`UXU_M`U[Z'

<A9IBMK>)-6<9K9<M�KBLMBJN>L M><AGBJN>L



9C&/

492@;DB6 % ) 1 ;>7?B=2D;?>C 6D B64?==2>52D;?>C 56 C^4EB;D^

=ECWCJBGE
m 9Q^`MUZ_ O[Y\[_MZ`_ Q` QYNMXXMSQ_ _[Z` RMN^U]a{_ w \M^`U^ PQ YM`{^UMac
^QOdOXMNXQ_'
m AQ_ {X{YQZ`_ QZ YM`Uz^Q \XM_`U]aQ \[^`QZ` XQ_ UZ_O^U\`U[Z_ UZ`Q^ZM`U[ZMXQ_ 3
#6E<5 % 6EG5 % 6EDB5% 6EE5% ''''$
m AQ_ {X{YQZ`_ QZ OM^`[Z _[Z` RMN^U]a{_ w \M^`U^ PQ \M\UQ^ ^QOdOX{ Q` P[UbQZ`
|`^Q P{\[_{_ PMZ_ XQ_ NMO_ PQ `^U _{XQO`UR \^{ba_ w OQ` QRRQ`'
m vbU`Qe PQ \XMOQ^ OQ_ YM`{^UMac PMZ_ PQ_ NMO_ w P{OTQ`_' AQ_ P{\[_Q^ PMZ_
aZ OQZ`^Q PQ ^QOdOXMSQ'
m 9[Z`MO`Qe XQ_ OQZ`^Q_ O[ZOQ^Z{_ \[a^ [N`QZU^ PQ_ UZR[^YM`U[Z_ _a^ XQ_
Y{`T[PQ_ Q` \[UZ`_ PQ YU_Q Ma ^QNa`'
9SKTWRFYnTSX WJQFYn[JX a QF XcHZWnYc
A[^_]aQ b[a_ ^QOQbQe b[`^Q M\\M^QUX
m GU X"QYNMXXMSQ PQ b[`^Q M\\M^QUX \^{_QZ`Q PQ_ P[YYMSQ_% bQaUXXQe O[Z`MO`Q^
b[`^Q ^QbQZPQa '̂
m ;{NMXXQe XQ_ YM`{^UMac P"QYNMXXMSQ O[YYQ UZPU]a{ Q` YQ``Qe&XQ_ Ma ^QNa`
O[ZR[^Y{YQZ` Mac ^zSXQ_ M\\XUOMNXQ_'
4TSXnLSJX a WJXUJHYJW QTWX IJ Q"nSXYFQQFYnTS IJ Q"FUUFWJnQ
m ?Z_`MXXQe b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ QZP^[U` MP{]aM`% ZQ \[_MZ` \M_ PQ ^U_]aQ
\[a^ XM _{Oa^U`{ Q` PQ ZUbQMa'
m E^[O{PQe w X"UZ_`MXXM`U[Z Q` Ma ^MOO[^PQYQZ` PQ b[`^Q XMbQ&bMU__QXXQ QZ _aUbMZ`
XQ_ UZ_`^aO`U[Z_'
m 9Q XMbQ&bMU_QXXQ ZQ P[U` |`^Q UZ_`MXX{ Q` ^{\M^{ ]aQ \M^ aZ _Q^bUOQ M\^z_ bQZ`Q
MS^{{'
m C"a`UXU_Qe ]aQ XQ_ \UzOQ_ P{`MOT{Q_ P"[^USUZQ'
m 7bMZ` X"UZ_`MXXM`U[Z% b{^URUQe ]aQ XQ XMbQ&bMU__QXXQ Q_` P{N^MZOT{'
m J{^URUQe ]aQ b[`^Q \^U_Q {XQO`^U]aQ Q_` O[ZR[^YQ Mac Z[^YQ_ QZ bUSaQa '̂
m 7__a^Qe&b[a_ ]aQ `[a_ XQ_ N^MZOTQYQZ`_ {XQO`^U]aQ_ O[^^Q_\[ZPQZ` Mac
bMXQa^_ UZPU]a{Q_ _a^ XM \XM]aQ _USZMX{`U]aQ'
m 7__a^Qe&b[a_ ]aQ XQ XMbQ&bMU__QXXQ Z"Q_` \M_ \[_{ _a^ XQ OxNXQ P"MXUYQZ`M`U[Z'
m CQ N^MZOTQe VMYMU_ XQ XMbQ&bMU__QXXQ Ma Y[dQZ P"aZQ ^MXX[ZSQ {XQO`^U]aQ [a
P"aZQ \^U_Q YaX`U\XQ' JQUXXQe w OQ ]aQ XM \^U_Q _[U` RMOUXQYQZ` MOOQ__UNXQ aZQ R[U_
X"UZ_`MXXM`U[Z `Q^YUZ{Q'
m 7\^z_ X"UZ_`MXXM`U[Z Pa XMbQ&bMU__QXXQ% RMU`Q_&XQ R[ZO`U[ZZQ^ w bUPQ X[^_ PQ XM
\^QYUz^Q a`UXU_M`U[Z'
DXFLJ VZTYnInJS
m 9Q XMbQ&bMU__QXXQ Q_` QcOXa_UbQYQZ` PQ_`UZ{ w aZ a_MSQ P[YQ_`U]aQ' CQ
X"a`UXU_Qe w MaOaZQ Ma`^Q RUZ' H[a`Q a`UXU_M`U[Z Pa XMbQ&bMU__QXXQ w PQ_ RUZ_
O[YYQ^OUMXQ_ [a \^[RQ__U[ZZQXXQ_ MZZaXQ XM SM^MZ`UQ'
m CQ Y[Z`Qe \M_% ZQ b[a_ M__QdQe \M_ [a ZQ \XMOQe \M_ PQ OTM^SQ _a^ XM \[^`Q
[abQ^`Q Pa XMbQ&bMU__QXXQ% OM^ OQ PQ^ZUQ^ \[a^^MU` _Q ^QZbQ^_Q '̂
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m Cla`UXU_Qe VMYMU_ PQ P{`Q^SQZ` [a PQ XU]aUPQ PQ ^UZyMSQ ]aU ZQ _[Z` \M_ O[Zya_
_\{OURU]aQYQZ` \[a^ XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ P{OXUZQ^M `[a`Q ^Q_\[Z_MNUXU`{
\[a^ XQ_ P{Sx`_ XU{_ w Xla`UXU_M`U[Z PQ OQ_ \^[PaU`_'
m AlQMa O[Z`QZaQ PMZ_ XM OabQ PQ XMbMSQ Pa XMbQ&bMU__QXXQ ZlQ_` \M_ \[`MNXQ'
CQ XM NabQe \M_'
m <Z ^MU_[Z Pa PMZSQ^ PlQc\X[_U[Z% ZQ \XMOQe MaOaZ PU__[XbMZ` OTUYU]aQ [a
_[XbMZ` PMZ_ XQ XMbQ&bMU__QXXQ'
m J{^URUQe ]aQ XQ_ [NVQ`_ QZ \XM_`U]aQ ^{_U_`QZ` w XM OTMXQa^ MbMZ` PQ XQ_ XMbQ^
Ma XMbQ&bMU__QXXQ'
m 9Q` M\\M^QUX \Qa` |`^Q a`UXU_{ \M^ PQ_ QZRMZ`_ xS{_ P"Ma Y[UZ_ 1 MZ_ Q` PQ_
\Q^_[ZZQ_ MbQO PQ_ OM\MOU`{_ \Td_U]aQ_% _QZ_[^UQXXQ_ [a YQZ`MXQ_ ^{PaU`Q_
[a _MZ_ Qc\{^UQZOQ ZU O[ZZMU__MZOQ_% _"UX_ _[Z` _a\Q^bU_{_% [Z` ^Qya PQ_
UZ_`^aO`U[Z_ ^QXM`UbQ_ w X"a`UXU_M`U[Z _{Oa^U_{Q PQ X"M\\M^QUX Q` O[Y\^QZZQZ` XQ_
PMZSQ^_ ]aU d _[Z` M__[OU{_' <Y\|OTQe ]aQ PQ_ QZRMZ`_ V[aQZ` MbQO X"M\\M^QUX'
;Q Y|YQ% XQ_ QZRMZ`_ _MZ_ _a^bQUXXMZOQ ZQ P[UbQZ` \M_ \^[O{PQ^ Ma ZQ``[dMSQ
[a w X"QZ`^Q`UQZ PQ XM YMOTUZQ'
m vbU`Qe PQ \XMOQ^ PQ_ [NVQ`_ UZM\\^[\^U{_ Q` X[a^P_ QcO{PMZ` XM OM\MOU`{
YMcUYMXQ Pa \MZUQ^ Pa XMbQ&bMU__QXXQ' C[`^Q _[OU{`{ ZQ _Q^M QZ MaOaZ OM_
^Q_\[Z_MNXQ PQ `[a` P[YYMSQ _a^ XQ_ \M^`UQ_ UZ`{^UQa^Q_'
m C"[ab^Qe VMYMU_ XM \[^`Q X[^_]aQ X"M\\M^QUX Q_` QZ YM^OTQ' IZ PU_\[_U`UR PQ
_{Oa^U`{ YQ` XQ XMbQ&bMU__QXXQ w X"M^^|` QZ OM_ P"[abQ^`a^Q PQ XM \[^`Q'
m CQ XMU__Qe \M_ XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ [abQ^`Q \[a^ {bU`Q^ `[a` MOOUPQZ`'
m ?Z_`MXXQe XQ_ O[a`QMac Q` Ma`^Q_ [NVQ`_ \[UZ`a_ PMZ_ XQ \MZUQ^ w O[abQ^`_%
\[UZ`Q QZ NM_'
m GU XQ O[^P[Z P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% RMU`Q_&XQ ^QY\XMOQ^ \M^ XQ RMN^UOMZ`%
NS O@P SM RDBGMHBHDM @FPYY MRUZ P"{bU`Q^ `[a` PMZSQ^'
0TEPRIQQEKELR / vbU`Qe PQ b[a_ `QZU^ PQbMZ` XM \[^`Q X[^_]aQ ]aQ XQ _USZMX
_[Z[^Q Pl[abQ^`a^Q Ma`[YM`U]aQ ^Q`QZ`U`'
<MSP JB Q\CSPIR\ DEQ ELFBLRQ
m 7\^z_ XQ P{NMXXMSQ Pa XMbQ&bMU__QXXQ% bQUXXQe w `QZU^ XQ_ YM`{^UMac P"QYNMXXMSQ
T[^_ PQ \[^`{Q PQ_ QZRMZ`_'
m CQ XMU__Qe \M_ XQ_ QZRMZ`_ V[aQ^ MbQO [a YQ``^Q QZ YM^OTQ XQ XMbQ&bMU__QXXQ'
m HQZQe XQ_ P{`Q^SQZ`_ Q` XU]aUPQ_ PQ ^UZyMSQ T[^_ PQ XM \[^`{Q PQ_ QZRMZ`_'
m HQZU^ XQ_ QZRMZ`_ w X"{OM^` Pa XMbQ&bMU__QXXQ X[^_]alUX Q_` [abQ^` 3 UX \Qa` O[Z`QZU^
PQ_ ^{_UPa_ PQ _aN_`MZOQ_ PQ ZQ``[dMSQ'
m JQUXXQe w OQ ]aQ b[`^Q MZOUQZ XMbQ&bMU__QXXQ ZQ \[_Q MaOaZ ^U_]aQ w b[_
QZRMZ`_' ?X QcU_`Q PQ_ OM_ O[ZZa_ P"QZRMZ`_ ^Q`QZa_ QZRQ^Y{_ PMZ_ PQ_
K@TD&T@HQQDKKD'
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E[a^ {bU`Q^ aZQ `QXXQ _U`aM`U[Z% N^U_Qe XQ X[]aQ` PQ XM \[^`Q PQ b[`^Q @MBHDM
@OO@PDHK Q` O[a\Qe XQ_ OxNXQ_ {XQO`^U]aQ_'
4L CBQ DE DWQFMLCRIMLLEKELR
m AQ_ ^{\M^M`U[Z_ QRRQO`a{Q_ \M^ PQ_ \Q^_[ZZQ_ Ma`^Q_ ]aQ XQ \Q^_[ZZQX
PQ _Q^bUOQ MS^{{ MZZaXQZ` XM SM^MZ`UQ PQ b[`^Q M\\M^QUX'
m 7bMZ` PlQRRQO`aQ^ `[a`Q ^{\M^M`U[Z _a^ XQ XMbQ&bMU__QXXQ% \^QZQe _[UZ PQ
KD P{N^MZOTQ^ Pa ^{_QMa {XQO`^U]aQ' 9[a\Qe XQ_ Ra_UNXQ_ [a P{N^MZOTQe XQ
XMbQ&bMU__QXXQ' CQ \M_ `U^Q^ _a^ XQ OxNXQ \[a^ P{N^MZOTQ^ XQ XMbQ&bMU__QXXQ'
E^QZQe _[UZ PQ RQ^YQ^ XlM^^Ub{Q PlQMa'
=ECMKKBLDBRIMLQ
m E[a^ ZQ \M_ SM_\UXXQ^ XlQMa Q` Xl{ZQ^SUQ% QZXQbQe XQ_ S^[_ ^{_UPa_ PlMXUYQZ`_
MbMZ` PQ YQ``^Q XM bMU__QXXQ PMZ_ XQ XMbQ&bMU__QXXQ' BQ``Qe XQ XMbQ&bMU__QXXQ QZ
YM^OTQ M\^z_ XlMb[U^ QZ`Uz^QYQZ` OTM^S{
m Cla`UXU_Qe XQ \^[S^MYYQ PQ `^QY\MSQ ]aQ _U Z{OQ__MU^Q'
m ?Z_`MXXQe XQ_ [NVQ`_ O^Qac `QX_ ]aQ XQ_ N[X_% bQ^^Q_ Q` \[`_ PQ YMZUz^Q w OQ
]alUX_ _[UQZ` `[a^Z{_ bQ^_ XQ NM_'
m ?X Q_` O[Z_QUXX{ PQ ZQ \M_ _a^OTM^SQ^ XQ XMbQ&bMU__QXXQ Q` PQ ZQ \M_ d UZ_`MXXQ^
PQ XM bMU__QXXQ PQ ZM`a^Q PURR{^QZ`Q PQ OQXXQ UZPU]a{Q'
9E NBQ JBTEP EL JBTE"TBIQQEJJE /
m ?X _lMSU` Z[`MYYQZ` PQ OQZP^Q_ PQ OUSM^Q``Q_% PQ ^Q_`Q_ PQ N[aSUQ% PQ OU^MSQ%
PQ _aN_`MZOQ_ OTUYU]aQ_% PQ YM`{^UMac w NM_Q PlMXXUMSQ_ RQ^^Qac 4
m =[a^OTQ``Q_% OaUXXz^Q_ Q` O[a`QMac w YMZOTQ QZ N[U_% QZ O[^ZQ [a QZ Ub[U^Q
[a UZO^a_`{ PQ ZMO^Q 4 [NVQ`_ O[XX{_% \QUZ`a^Q% M^`UOXQ_ YMOaX{_ PQ \^[PaU`_
OTUYU]aQ_ MN^M_UR_% MOUPQ_ [a NM_U]aQ_'
m 6AIDRQ QZ \XM_`U]aQ ZQ ^{_U_`MZ` \M_ w XM OTMXQa^ Q` ^{OU\UQZ`_ QZ OaUb^Q [a
{`MY{_'
m DNVQ`_ QZ MXaYUZUaY Q` QZ M^SQZ` #UX_ \QabQZ` _Q P{O[X[^Q^ [a _Q `Q^ZU^$'
m 9Q^`MUZ_ `d\Q_ PQ bQ^^Q P{XUOM`% PQ_ [NVQ`_ QZ \[^OQXMUZQ Mac Y[`UR_
Pl[^ZQYQZ` UY\^UY{_ ]aU _lQRRMOQZ` Va_`Q M\^z_ XQ \^QYUQ^ XMbMSQ 4 OQ^`MUZ_
M^`UOXQ_ QZ O^U_`MX ]aU \Q^PQZ` XQa^ `^MZ_\M^QZOQ MbQO XQ `QY\_% aZ O[abQ^`
\^{OUQac Z[Z ^{_U_`MZ` w XM OTMXQa^% PQ_ bQ^^Q_ QZ O^U_`MX Ma \X[YN% PQ_
\XMZOTQ_ w CYBNSODP DM ANHQ% PQ_ M^`UOXQ_ RMN^U]a{_ w NM_Q PQ RUN^Q
_dZ`T{`U]aQ 4
m AQ_ M^`UOXQ_ MN_[^NMZ`_ `QX_ ]aQ XQ_ {\[ZSQ_ [a XQ_ `[^OT[Z_ ZQ _[Z`
\M_ XMbMNXQ_ QZ XMbQ&bMU__QXXQ'

0RRELRIML /E^QZQe _[UZ PlMOTQ`Q^ PQ_ M^`UOXQ_ XMbMNXQ_ QZ XMbQ&bMU__QXXQ w
\M^`U^ PlMaV[a^PlTaU'

492@;DB6 % ) 1 ;>7?B=2D;?>C 6D B64?==2>52D;?>C 56
C^4EB;D^
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<MQIRIMLLEKELR DS JBTE"TBIQQEJJE
7a Y[YQZ` PQ OT[U_U^ XQ XUQa PlUZ_`MXXM`U[Z PQ b[`^Q XMbQ&bMU__QXXQ% \^UbUX{SUQe XQ_
QZP^[U`_ RMOUXQ_ PlMOOz_ \[a^ aZ OTM^SQYQZ` Q` aZ P{OTM^SQYQZ` RMOUXQ_ PQ XM
bMU__QXXQ'
C"UZ_`MXXQe \M_ b[`^Q XMbQ&bMU__QXXQ PMZ_ aZ XUQa [~ XM `QY\{^M`a^Q MYNUMZ`Q
\Qa` PQ_OQZP^Q _[a_ ) q9'
7bMZ` PQ XQ \[_U`U[ZZQ %̂ _[^`Qe XQ XMbQ&bMU__QXXQ PQ _[Z QYNMXXMSQ QZ ^Q_\QO`MZ`
XQ_ MbQ^`U__QYQZ`_ M\\[_{_ _a^ OQXaU&OU'
E[_U`U[ZZQe XQ XMbQ&bMU__QXXQ w \^[cUYU`{ P"aZQ M^^Ub{Q Q` C"SMD YT@BS@RHNM
P"QMa' J[a_ PQbQe UZ_`MXXQ^ b[`^Q XMbQ&bMU__QXXQ PQ YMZUz^Q w ZQ \M_ Y[PURUQ^
XQ_ ^MOO[^P_ aZQ R[U_ OQac&OU QRRQO`a{_'
CQ _MU_U__Qe \M_ XQ XMbQ&bMU__QXXQ \M^ XM \[^`Q [a \M^ XQ \MZZQMa PQ
O[YYMZPQ \[a^ KD P{\XMOQ^'
E^QZQe _[UZ PQ XMU__Q^ aZ Q_\MOQ Ma`[a^ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w \[ab[U^
XQ P{\XMOQ^ RMOUXQYQZ` P"MbMZ` QZ M^^Uz^Q \QZPMZ` XQ ZQ``[dMSQ'
E^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ_ `adMac P"M^^Ub{Q P"QMa Q` PQ bUPMZSQ QZ
\[_U`U[ZZMZ` XQ XMbQ&bMU__QXXQ' <Z [a`^Q% \^QZQe _[UZ PQ ZQ \M_ O[UZOQ^ XQ OxNXQ
{XQO`^U]aQ _[a_ XQ XMbQ&bMU__QXXQ'
F{SXQe XQ_ \UQP_ ^{SXMNXQ_ Pa XMbQ&bMU__QXXQ PQ YMZUz^Q w OQ ]a"UX _[U` w ZUbQMa
Q` NUQZ _`MNXQ' AQ N[Z \[_U`U[ZZQYQZ` Pa XMbQ&bMU__QXXQ Q_` Q__QZ`UQX \[a^ aZQ
N[ZZQ [abQ^`a^Q Q` RQ^YQ`a^Q PQ XM \[^`Q'
GU XM \[^`Q PQ b[`^Q XMbQ&bMU__QXXQ ZQ _Q RQ^YQ \M_ O[^^QO`QYQZ`% b{^URUQe ]aQ XQ
XMbQ&bMU__QXXQ Q_` w ZUbQMa Q` _`MNXQ _a^ XQ _[X 4 PMZ_ XQ OM_ O[Z`^MU^Q% ^{SXQe XQ_
\UQP_ Q` \[_U`U[ZZQe XlM\\M^QUX PQ YMZUz^Q _`MNXQ'
=BCCMPDEKELR DXEBS
7__a^Qe&b[a_ ]aQ XM `adMa`Q^UQ UZ`{^UQa^Q Q_` MPM\`{Q w XlUZ_`MXXM`U[Z PlaZ XMbQ&
bMU__QXXQ' C[a_ b[a_ ^QO[YYMZP[Z_ QZ [a`^Q PlUZ_`MXXQ^ aZ RUX`^Q w XlM^^Ub{Q
PlQMa PQ b[`^Q P[YUOUXQ% PQ YMZUz^Q w {bU`Q^ ]alaZQ O[Z`MYUZM`U[Z #_MNXQ% M^SUXQ%
^[aUXXQ% Q`O'$ {bQZ`aQXXQYQZ` `^MZ_\[^`{Q PMZ_ XQ _d_`zYQ PlM\\^[bU_U[ZZQYQZ`
QZ QMa [a PMZ_ XM `adMa`Q^UQ UZ`{^UQa^Q OMa_Q `[a` P[YYMSQ Ma XMbQ&bMU__QXXQ%
Q` w \^{bQZU^ RNSR CYQ@FPYLDMR RDK ]aQ XQ VMaZU__QYQZ` PQ XM bMU__QXXQ [a XM
R[^YM`U[Z PQ P{\}`_ M\^z_ XQ XMbMSQ#



9C&*)

E^QZQe QZ O[Y\`Q XQ YM^]aMSQ _a^ XQ `adMa PlM^^Ub{Q PlQMa !
GU XQ_ Y[PzXQ_ _[Z` YM^]a{_ MbQO +. q% XM `QY\{^M`a^Q PQ XlQMa \Qa` |`^Q Ma YMcUYaY PQ'
+. q9 #QMa R^[UPQ$' E[a^ `[a_ XQ_ Ma`^Q_ Y[PzXQ_ 3

<Ma R^[UPQ PQ \^{R{^QZOQ 4 QMa OTMaPQ YMc' `QY\{^M`a^Q /) 9'
?SWBS D!BPPIT\E D!EBS

C"a`UXU_Qe VMYMU_ XQ `adMa P"M^^Ub{Q P"QMa PQ b[`^Q MZOUQZ
XMbQ&bMU__QXXQ' I`UXU_Qe \Xa`}` XQ `adMa ZQaR R[a^ZU MbQO
X"M\\M^QUX' GU b[a_ _[aTMU`Qe ^MOO[^PQ^ aZ `adMa P"M^^Ub{Q
P"QMa ZQaR [a X[ZS`QY\_ UZa`UXU_{ w b[`^Q XMbQ&bMU__QXXQ%
RMU`Q_ Ma \^{MXMNXQ O[aXQ^ PQ X"QMa PMZ_ OQXaU&OU \QZPMZ`
aZ Y[YQZ`' FMOO[^PQ^ w XM YMUZ XQ `adMa P"M^^Ub{Q
P"QMa PU^QO`QYQZ` Ma ^[NUZQ` P"M^^Ub{Q' JQUXXQe w OQ
]aQ XM \^Q__U[Z Pa ^[NUZQ` _[U` PQ (%(+ 57@ #(%+ A@P$
LHMHLSL DR CD ) 57@ #)( A@P$ L@UHLSL' 9H K@
OPDQQHNM C"D@S DQR QSOYPHDSPD X ) 57@ #)( A@P$% HMQR@KKDW
SM PYCSBRDSP CD OPDQQHNM'

IZQ R[U_ XQ ^MOO[^PQYQZ` QRRQO`a{% [ab^Qe XQ ^[NUZQ`
w R[ZP Q` b{^URUQe X"{`MZOT{U`{' E[a^ XM _{Oa^U`{ PQ
b[`^Q XMbQ&bMU__QXXQ% bQaUXXQe `[aV[a^_ RQ^YQ^ XQ ^[NUZQ`
P"M^^Ub{Q P"QMa M\^z_ XM RUZ PQ OTM]aQ \^[S^MYYQ PQ
XMbMSQ'

91 /9Q^`MUZ_ Y[PzXQ_ a`UXU_QZ` aZ _d_`zYQ 7]aM_`[\'
GU b[`^Q XMbQ&bMU__QXXQ Q_` {]aU\{ PQ XM R[ZO`U[Z
7]aM_`[\% UX d M Pa O[a^MZ` MbQO aZQ `QZ_U[Z
PMZSQ^Qa_Q' CQ O[a\Qe \M_ X"QYN[a` 7]aM_`[\'
JQUXXQe Ma__U w OQ ]a"UX ZQ _[U` \M_ \XU{ [a `[^Pa'

?SWBS DE TIDBLGE
J[a_ \[abQe ^MOO[^PQ^ XQ `adMa PQ bUPMZSQ% _[U`
PU^QO`QYQZ` w aZQ bUPMZSQ RUcQ% _[U` Ma ^MOO[^P
_\{OUMX _[a_ X"{bUQ '̂ 7a Y[dQZ P"aZ `adMa O[aP{
_\{OUMX #_U PU_\[ZUNXQ$% b[a_ \[abQe bUPMZSQ^ XQ XMbQ&
bMU__QXXQ PU^QO`QYQZ` PMZ_ X"{bUQ^ QZ MOO^[OTMZ` XQ
`adMa O[aP{ Ma N[^P PQ Xl{bUQ '̂ 7__a^Qe&b[a_ ]aQ XQ
^MOO[^PQYQZ` Q_` QRRQO`a{ w Ma Y[UZ_ .) OY Q` Ma
\Xa_ w **) OY Pa ZUbQMa Pa _[X'

2[JWYnXXJRJSY 1 A[^_]aQ b[a_ a`UXU_Qe aZ `adMa PQ bUPMZSQ PQ \Xa_ PQ -
Y PQ X[ZS%K@ T@HQQDKKD ODSR MD O@Q ZRPD K@TYD BNPPDBRDLDMR' ;MZ_ OQ OM_% Z[`^Q
_[OU{`{ P{OXUZQ^M `[a`Q ^Q_\[Z_MNUXU`{'

492@;DB6 % * 1 ;>CD2<<2D;?> 5E <2F6%F2;CC6<<6
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=BCCMPDEKELR \JECRPIOSE
J[`^Q XMbQ&bMU__QXXQ P[U` |`^Q ^MOO[^P{ w aZQ \^U_Q PQ `Q^^Q P[Z` XM `QZ_U[Z Q`
X"UZ`QZ_U`{ O[^^Q_\[ZPQZ` Mac bMXQa^_ \^{baQ_ #_aUbMZ` XQ_ Z[^YQ_ QZ bUSaQa^$'
GU b[`^Q X[SQYQZ` ZQ O[Y\[^`Q \M_ PQ \^U_Q PQ `Q^^Q% RMU`Q_&QZ UZ_`MXXQ^ aZQ
\M^ aZ {XQO`^UOUQZ ]aMXURU{' <Z OM_ P"a`UXU_M`U[Z _MZ_ \^U_Q PQ `Q^^Q% Z[`^Q _[OU{`{
P{SMSQ^M `[a`Q ^Q_\[Z_MNUXU`{ \[a^ `[a`Q \MZZQ ]aU \[a^^MU` _Q \^[PaU^Q'

?Z`QZ_U`{ Pa Ra_UNXQ UZ`{^UQa^ 3 *)&*/ 7'
J[`^Q XMbQ&bMU__QXXQ Q_` O[ZRUSa^{ \[a^ R[ZO`U[ZZQ^ QZ ++)&+-) J' GU b[`^Q
P[YUOUXQ Q_` QZ **) J% UZ`Q^OMXQe aZ `^MZ_R[^YM`Qa^ **)(++) J & , ))) K' AQ
XMbQ&bMU__QXXQ P[U` |`^Q P{N^MZOT{ \QZPMZ` XQ \[_U`U[ZZQYQZ`'
I`UXU_Qe `[aV[a^_ XM \^U_Q R[a^ZUQ MbQO XlM\\M^QUX'
u NM__Q `QZ_U[Z% X"QRRUOMOU`{ PQ b[`^Q XMbQ&bMU__QXXQ Q_` PUYUZa{Q'
GU XQ OxNXQ P"MXUYQZ`M`U[Z Q_` QZP[YYMS{% UX P[U` |`^Q ^QY\XMO{ \M^ XQ RMN^UOMZ`%
_[Z _Q^bUOQ M\^z_&bQZ`Q [a aZQ \Q^_[ZZQ PQ ]aMXURUOM`U[Z _UYUXMU^Q% MRUZ Pl{bU`Q^
aZ PMZSQ '̂ ;MZ_ XQ OM_ O[Z`^MU^Q% PQ_ MOOUPQZ`_ \QabQZ` _Q \^[PaU^Q'
E[a^ PQ_ ^MU_[Z_ PQ _{Oa^U`{% M__a^Qe&b[a_ PQ `[aV[a^_ P{N^MZOTQ^ XM \^U_Q w
XM RUZ Pa \^[S^MYYQ'
7RUZ Pl{bU`Q^ aZQ {XQO`^[Oa`U[Z% {bU`Qe PQ P{N^MZOTQ^ XlM\\M^QUX X[^_]aQ b[_
YMUZ_ _[Z` Y[aUXX{Q_' ;{N^MZOTQe `[aV[a^_ b[`^Q XMbQ&bMU__QXXQ \M^ XM
\^U_Q' CQ VMYMU_ RHPDP QSP KD OxNXQ {XQO`^U]aQ XaU&Y|YQ'

4@ EHBGD CD BDR @OO@PDHK ODSR BNLONPRDP SM ESQHAKD CD )+ 2 QDKNM KD O@VQ
C"SRHKHQ@RHNM' #EM^ QcQY\XQ XQ F[dMaYQ&IZU% Xl7^MNUQ GM[aPU`Q$

492@;DB6 % * 1 ;>CD2<<2D;?> 5E <2F6%F2;CC6<<6
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2F2>D 5YED;<;C6B <Y2@@2B6;<
?WcUFWFYNTS IJ [TYWJ QF[J&[FNXXJQQJ UTZW QF UWJRNdWJ ZYNQNXFYNTS'
# 7``b_Rg'c\b` ^bR YR` `]lPVSVPNaV\[` lYRPa_V^bR` Ra J#GQORKSYGYOTS R[ RNb P\__R`]\[QR[a Nbe cNYRb_`
V[QV^blR` ]N_ YR` V[`a_bPaV\[` QyV[`aNYYNaV\[ QR YyN]]N_RVY(
# GRaV_Rg a\b` YR` ZNal_VNbe QyRZONYYNTR i YyV[al_VRb_ QR YyN]]N_RVY(
# AcMQK^ QlGJTZIOXXKZW JlKGZ)
# GRZ]YV``Rg YR P\Z]N_aVZR[a QR YV^bVQR QR _V[kNTR(
DYNQNXFYNTS IZ XJQ
E\b_ OVR[ S\[PaV\[[R_& YR YNcR'cNV``RYYR N OR`\V[ Qyb[R RNb Q\bPR& PyR`a'i'QV_R Z\V[` PNYPNV_R( ;N[` YR PN`
P\[a_NV_R& QR` _l`VQb` QR PNYPNV_R OYN[P _R`aR_\[a `b_ YN cNV``RYYR Ra `b_ YR` l^bV]RZR[a` V[al_VRb_`( 9RYN Nb_N
NY\_` b[R V[PVQR[PR [lTNaVcR `b_ YR` ]R_S\_ZN[PR` QR YNcNTR& QR `lPUNTR Ra QR O_VYYN[PR QR c\a_R N]]N_RVY(
AyNQ\bPV``Rb_ QyRNb Q\Va na_R _lTl[l_l QR `\_aR ^byVY P\[`R_cR YR` ZnZR` ]R_S\_ZN[PR` UTZW INGVZK PfPYR
QR YNcNTR( u PRa RSSRa& cRbVYYRg baVYV`R_ Qb `RY ]\b_ YNcR'cNV``RYYR(
KRbVYYRg baVYV`R_ b[V^bRZR[a Qb `RY `]lPVNY ]\b_ YNcR'cNV``RYYR NSV[ QyNQ\bPV_ YyRNb QR YN ZNPUV[R( CybaVYV`Rg
]N` QR `RY QR aNOYR \b R[ ]\bQ_R ^bV R`a SNPVYRZR[a `\YbOYR QN[` YyRNb( AybaVYV`NaV\[ QR a\ba Nba_R af]R QR `RY
]Rba NOoZR_ c\a_R ZNPUV[R(
AJRUQnXXFLJ IZ >E?4>B;5> IJ XJQ

E\b_ N W\baR_ Qb `RY WcMcScWGSY & \bc_Rg
YR P\bcR_PYR Qb WcXKW[TOW QR `RY R[ YR
a\b_[N[a QN[` YR `R[` GSYO(NTWGOWK( "(# ")# u
YN ]_RZ�m_R ba�Y�`Na�\[& ZRaaRg + XT QR `RY Ra QR
YyRNb "*# QN[` YR WcXKW[TOW Wb`^byi PR ^by�Y
QlO\_QR ]_R`^bR( H� ]\``�OYR& ba�Y�`Rg
YyR[a\[[\�_ "+# ]\b_ b[ _RZ]Y�``NTR ]Yb`
SNP�YR( GR]YNPRg YR P\bcR_PYR Ra SR_ZRg'YR(
7]_m` a\b` YR` ,* i -* PfPYR`& NW\baRg Qb `RY
QN[` c\a_R N]]N_R�Y Wb`^byi R[ SN�_R YR ]YR�[
#R[c�_\[ + XT$(

."16;A@4C 34 7"41A 319? 74 >E?4>B;5> 34 ?47 =A"D
71 <>485F>4 A@575?1@5;9$

Ja�Y�`Rg JZ XKQ WcMcScWGSY SNO_�^bl `]lP�NYRZR[a
]\b_ b[R ba�Y�`Na�\[ QN[` YR` YNcR'cN�``RYYR(

A\_`^bR c\b` QlZN__Rg c\a_R YNcR'cN�``RYYR& YR
WcXKW[TOW QR `RY `R _RZ]Y�a QyRNb( EN_ P\[`l^bR[a&
cRb�YYRg �[a_\Qb�_R YR `RY WcMcScWGSY QN[` YyN]]N_R�Y
NcN[a QR YR QlZN__R_( H� c\b` [R QlZN__Rg ]N`
c\a_R N]]N_R�Y �ZZlQ�NaRZR[a N]_m` ^bR YR
`RY WcMcScWGSY N QlO\_Ql& RelPbaRg b[
P\b_a ]_\T_NZZR QR YNcNTR NS�[ QR YR ]_\alTR_
P\[a_R YN P\__\`�\[(3FSIJQJYYJ IhFSFQ^XJ

7FnYJX HTZQJW
QhJFZ IZ WTGnSJY

#) RnS'$

8FWIJ_ QF GFSIJ%
QJYYJ IFSX QhJFZ

"( VMK#

BJHTZJ_ QF
GFSIJQJYYJ'

?FYnJSYJ_
#) RnS'$

AcLQJ_ QJ Sn[JFZ IJ IZWJYc
IJ [TYWJ FUUFWJnQ'

(

)

*

+

,

-

B6=2BAE6 1 AR YNcR'cNV``RYYR R`a _lTYl ]N_ QlSNba `b_ -( HV YyRNb baVYV`lR ]\``mQR b[ [VcRNb QR Qb_Ral
`b]l_VRb_ i 3* Q=& [\b` c\b` _RP\ZZN[Q\[` QybaVYV`R_ b[ zYa_R \b b[ NQ\bPV``Rb_ ReaR_[R(

492@;DB6 % + 1 @B^@2B2D;?> 56 <Y2@@2B6;< \ <YED;<;C2D;?>

+
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CFGQJFZ IJ IZWJYc IJ QhJFZ

=n[JFZ 2QQJRFSI
L9

7WFSbFnX I7 2SLQFnX
L6

9SInHFYJZW

* )&. )&2 )&/ A+ R`a c�`�OYR `b_ YylP_N[(

+ /&** *)&+) 0&*- A, R`a c�`�OYR `b_ YylP_N[(

, *+&*0 +*&,) *.&+* A- R`a c�`�OYR `b_ YylP_N[(

- *1&++ ,*&-) ++&+1 A. R`a c�`�OYR `b_ YylP_N[(

. +,&,* -*&.. +2&,2 A/ R`a c�`�OYR `b_ YylP_N[(

/ ,+&.) ./&2) -)&/, A0 R`a c�`�OYR `b_ YylP_N[(

B^XYdRJ IJ QhFITZHnXXJZW IhJFZ

AR YNcR'cN�``RYYR R`a l^b�]l Qyb[ NQ\bP�``Rb_ QyRNb ^b� _lQb�a YN Qb_Ral QR YyNY�ZR[aNa�\[ R[ RNb ]_�[P�]NYR( E\b_
P\[[Noa_R YR [�cRNb QR Qb_Ral QR YyRNb Qb _\O�[Ra& P\[aNPaRg c\a_R P\Z]NT[�R QR Q�`a_�Oba�\[ QyRNb \b ba�Y�`Rg YN
ON[QRYRaaR QyN[NYf`R #`� Q�`]\[�OYR$(

AcLQFLJX

h =KYYK^ QK HTZYTS WTYGYOL $0% XZW QG UTXOYOTS 5WWeY)
h 5UUZ]K^ XZW QK HTZYTS 7cUGWY * @GZXK $/% KY RGOSYKSK^(QK KSLTSIc)
h CTZWSK^ QK HTZYTS WTYGYOL J#ZS IWGS JGSX QK XKSX NTWGOWK $[KWX QG JWTOYK%)
h <TWXVZK Q#GLLOINGMK OSJOVZK "B<"' WKQaINK^ QK HTZYTS 7cUGWY * @GZXK) <G RGINOSK GLLOINKWG QG [GQKZW

GIYZKQQK JZ WcMQGMK $UGW K\) "<."%
h BO ScIKXXGOWK' GJGUYK^ QK WcMQGMK KS GUUZ]GSY XZW QKX YTZINKX & TZ ( JK Q#GLLOINKZW)
h DSK LTOX QK WcMQGMK KLLKIYZc' WKUQGIK^ QK HTZYTS WTYGYOL XZW QG UTXOYOTS 5WWeY UTZW RKYYWK QG [GQKZW KS

RcRTOWK)

DYnQnXFYnTS IJ IcYJWLJSY

Ja�Y�`Rg b[�^bRZR[a QR` QlaR_TR[a` `]lP�NYRZR[a P\[kb` ]\b_ YR` YNcR'cN�``RYYR Q\ZR`a�^bR`( >N_QRg c\`
QlaR_TR[a` QN[` b[ R[Q_\�a S_N�` Ra `RP& U\_` QR YN ]\_alR QR` R[SN[a`( 7W\baRg YN ^bN[a�al _RP\ZZN[QlR QR
QlaR_TR[a ]\b_ YR ]_\T_NZZR `lYRPa�\[[l NS�[ QR TN_N[a�_ b[R ZR�YYRb_R ]R_S\_ZN[PR( AN ^bN[a�al QR QlaR_TR[a
[lPR``N�_R cN_�R R[ S\[Pa�\[ Qb PfPYR QR YNcNTR& QR YN aN�YYR JZ PUN_TRZR[a& Ra Qb QRT_l QR `NYRal QR YN
cN�``RYYR( CR Ql]N``Rg ]N` YN ^bN[a�al QR QlaR_TR[a [lPR``N�_R QN[` YR P\Z]N_a�ZR[a 5 Nb^bRY PN`& QR` a_NPR`
OYN[PUR` \b QR` aNPUR` OYRbalR` ]RbcR[a N]]N_Noa_R `b_ YR` cR__R` Ra `b_ YN cN�``RYYR& PR ^b� ]Rba ]_\c\^bR_ YN
P\__\`�\[ Qb cR__R( Ayba�Y�`Na�\[ P\[a�[bR Qyb[R ^bN[a�al a_\] lYRclR R[ QlaR_TR[a ]Rba R[Q\ZZNTR_ YN ZNPU�[R(
Ayba�Y�`Na�\[ QR QlaR_TR[a R[ a_\] SN�OYR ^bN[a�al ]Rba ]_\c\^bR_ b[ ZNbcN�` [Raa\fNTR& Ra QR` a_NPR` OYN[PUR`
N]]N_N�``R[a QN[` YyRNb Qb_R(GlSl_Rg'c\b` Nbe �[`a_bPa�\[` Qb SNO_�PN[a Qb QlaR_TR[a ]\b_ ]Yb` Qy�[S\_ZNa�\[`(

AJRUmnXXFLJ IZ IcYJWLJSY

7]]bfRg `b_ YR Y\^bRa ]\b_ \bc_V_ YR QV`a_VObaRb_ Ra [KWXK^ YR QlaR_TR[a(
=R_ZRg YR P\bcR_PYR Ra N]]bfRg QR``b` Wb`^byi PR ^byVY `R cR__\bVYYR R[ ]YNPR( AR QV`a_VObaRb_ Q\Va na_R _RZ]YV
VZZlQVNaRZR[a NcN[a YyRelPbaV\[ Qyb[ [\bcRNb ]_\T_NZZR( HV YN cNV``RYYR R`a a_m` `NYR& GPTZYK^ JZ JcYKWMKSY
XZUUQcRKSYGOWK JGSX QK JOXYWOHZYKZW(
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� � � $ �(& � �	�� ���$ & B$ � & � (�# " �� � � =� $ $ � & � � �@� =) (� �'� (�# " �

DYnQnXFYnTS IJ IcYJWLJSYX Rn]YJX

AybaVYV`NaV\[ QR PR` ]_\QbVa` Q\Va na_R P\[S\_ZR Nbe V[`a_bPaV\[` Qb SNO_VPN[a( hcVaRg QR ZRaa_R Qb QlaR_TR[a
P\ZOV[l QN[` YR P\Z]N_aVZR[a V[al_VRb_ \b QN[` YR ]N[VR_ i P\bcR_a`( AR` QlaR_TR[a` P\ZOV[l` P\[aVR[[R[a
W�9.�3< 6@�1B�1ZA2?42;A	�1B�96>B612�12�?6;X.42	�12@�@B/@A.;02@�12�?2: =9.02: 2;A�1B�@29�2A�12@�0< : =< @.;A@�
`b]]YlZR[aNV_R` R[ S\[PaV\[ Qb ZlYN[TR( C\b` c\b` _RP\ZZN[Q\[` QylcVaR_ YR` QlaR_TR[a` P\ZOV[l` ]\b_ YR`
]_\T_NZZR` P\b_a`( KRbVYYRg baVYV`R_ QR` QlaR_TR[a` R[ ]\bQ_R ]\b_ QR aRY` ]_\T_NZZR`( HV c\b` _R[P\[a_Rg b[
]_\OYmZR Y\_` QR YybaVYV`NaV\[ QR` QlaR_TR[a` P\ZOV[l`& cRbVYYRg P\[aNPaR_ YR LGHWOIGSY JZ JcYKWMKSY( A\_`^bR
c\b` N__naRg QybaVYV`R_ QR` QlaR_TR[a` P\ZOV[l`& N``b_Rg'c\b` ^bR YR` _lTYNTR` QR YN Qb_Ral QR YyRNb Ra Qb
YV^bVQR QR _V[kNTR `\[a Nb [VcRNb P\__RPa(
DYNQNXFYNTS IZ QNVZNIJ IJ WNSbFLJ
<K QOVZOJK JK WOSbGMK [TZX UKWRKY J#THYKSOW ZSK [GOXXKQQK XdINK' XGSX YWGIKX J#KGZ( AR YV^bVQR QR _V[kNTR R`a
Nba\ZNaV^bRZR[a baVYV`l Y\_` Qb _V[kNTR i PUNbQ( BO QK WcMQGMK JZ QOVZOJK JK WOSbGMK KXY YWTU LGOHQK' QG [GOXXKQQK
SK XKWG UGX ITWWKIYKRKSY XcINcK) BO QK WcMQGMK KXY YWTU LTWY' QK QOVZOJK QGOXXKWG JKX YWGIKX HQKZYcKX XZW QKX
[KWWKX KY*TZ XZW QG [GOXXKQQK)
AJRUQNXXFLJ IZ QNVZNIJ IJ WNSbFLJ JY WcLQFLJ
E\b_ _RZ]YV_ YR P\Z]N_aVZR[a Qb ]_\QbVa QR _V[kNTR& \bc_V_ YR P\bcR_PYR Qb P\Z]N_aVZR[a Qb ]_\QbVa QR _V[kNTR(
GRZ]YV_ YR P\Z]N_aVZR[a QR ]_\QbVa QR _V[kNTR Wb`^byNb [VcRNb B7L& ]bV` _RSR_ZR_ YR P\bcR_PYR( KRVYYRg i [R
]N` a_\] _RZ]YV_ YR P\Z]N_aVZR[a Qb ]_\QbVa QR _V[kNTR Ra R``bfRg YR` lPYNO\b``b_R(
BZN[J_ QJX cYFUJX HN&FUWdX UTZW RTIN nJW QJ SN[JFZ IZ QNVZNIJ IJ WNSbFLJ F[FSY IJ RJYYWJ QF RFHMNSJ JS
RIUKPM 1

q =KYYK^ QK HTZYTS WTYGYOL $0% XZW QG UTXOYOTS 5WWeY)
q 5UUZ]K^ XZW QK HTZYTS 7cUGWY * @GZXK $/% KY RGOSYKSK^(QK KSLTSIc)
q CTZWSK^ QK HTZYTS WTYGYOL J#ZS IWGS JGSX QK XKSX GSYO(NTWGOWK $[KWX QG MGZINK%)
q <TWXVZK Q#GLLOINGMK OSJOVZK "W5"' WKQaINK^ QK HTZYTS 7cUGWY * @GZXK) <G RGINOSK GLLOINKWG QG [GQKZW
GIYZKQQK JZ WcMQGMK)
q BO ScIKXXGOWK' GJGUYK^ QK WcMQGMK KS GUUZ]GSY XZW QKX YTZINKX & TZ ( JK Q#GLLOINKZW)
q DSK LTOX QK WcMQGMK KLLKIYZc' WKUQGIK^ QK HTZYTS WTYGYOL XZW QG UTXOYOTS 5WWeY UTZW RKYYWK QG [GQKZW KS
RcRTOWK)
q AR _lTYNTR ]N_ QlSNba R`a s . t(
q HV YN cNV``RYYR [R `mPUR ]N` P\__RPaRZR[a \b `V RYYR P\Z]\_aR QR` aNPUR`& NbTZR[aRg YR WcMQGMK(
q HV YR` aNPUR` OYRbR` `R S\_ZR[a `b_ c\a_R cNV``RYYR& ONV``Rg YR WcMQGMK(

G]jYUi ! GK=�<=�: JADD9FL BbX]WUhYif

� * =�DAIMA<=�<=�JAFu9?=�F�=KL�H9K�<AKLJA: Mw� * =�DAIMA<=�<=�JAFu9?=�F�=KL�H9K�<AKLJA: Mw J� �K�9>>A;@=�r �D�w ;J9F�

/ � �<GK=�=KL�<AKLJA: Mw = J� �K�9>>A;@=�r �D�w ;J9F�

0 � �<GK=K�KGFL�<AKLJA: Mw =K J� �K�9>>A;@=�r �D�w ;J9F�

1 � �<GK=K�KGFL�<AKLJA: Mw =K J� �K�9>>A;@=�r �D�w ;J9F�

2 � �<GK=K�KGFL�<AKLJA: Mw =K J� �K�9>>A;@=�r �D�w ;J9F�
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E\b_ \OaR[V_ YR` ZRVYYRb_` _l`bYaNa`& `bVcRg PR` QV_RPaVcR` QR PUN_TRZR[a(
AR SNVa QR PUN_TR_ YR YNcR'cNV``RYYR Wb`^byi YN PN]NPVal V[QV^blR ]N_ YR SNO_VPN[a P\[a_VObR_N ` WcGQOXKW JKX
lP\[\ZVR` Qyl[R_TVR Ra QyRNb(
AR ]_l'_V[kNTR ZN[bRY QR` N_aVPYR` QR cNV``RYYR R[a_No[R b[R NbTZR[aNaV\[ QR YN P\[`\ZZNaV\[ QyRNb Ra
Qyl[R_TVR Ra [yR`a ]N` _RP\ZZN[Ql( K\b` ]\bcRg ]YNPR_ YR` aN``R`& YR` cR__R`& YR` cR__R` i ]VRQ& YR` ]RaVaR`
N``VRaaR`& YR` O\Y`& RaP( QN[` YR ]N[VR_ `b]l_VRb_( CyN]]bfRg ]N` YR` cR__R` ` UOKJ YR` b[` P\[a_R YR` Nba_R`&
`V[\[ VY` [R ]RbcR[a ]N` _R`aR_ `aNOYR` Ra ]RbcR[a na_R R[Q\ZZNTl`(
A\_`^bR c\b` ]YNPRg QR` cR__R` Ra QR` T\ORYRa` i Y\[T ]VRQ& N]]bfRg'YR` P\[a_R YR O\_Q Qb ]N[VR_ \b YR
`b]]\_a Ra [\[ P\[a_R QyNba_R` \OWRa`( EYNPRg a\b` YR` _lPV]VR[a` aRY` ^bR aN``R`& cR__R` Ra PN``R_\YR` QN[` YR
YNcR'cNV``RYYR NcRP YRb_ \bcR_ab_R cR_` YR ON`& `V[\[ YyRNb ]Rba `yNPPbZbYR_ `b_ YR` \OWRa`( HyVY f N b[ ]N[VR_ i
P\bcR_a` QN[` YN ZNPUV[R& VY R`a _RP\ZZN[Ql QybaVYV`R_ YR ]\_aR'P\bcR_a` Nz[ Qy\OaR[V_ YR ZRVYYRb_ _l`bYaNa(
EYNPRg a\b` YR` \OWRa` QR T_N[QR aNVYYR #PN``R_\YR`& ]\nYR`& P\bcR_PYR`& N``VRaaR`& O\Y`& RaP($ Ra a_m` `NYR` QN[` YR
PN`VR_ Qb ON`( AR` ]YNa` Ra YR` P\bcR_a` [R Q\VcR[a ]N` na_R ]YNPl` YR` b[` Nb'QR``b` QR` Nba_R`(

2F6BD;CC6=6>D 1 KRVYYRg i [R ]N` R[a_NcR_ YN _\aNaV\[ QR` O_N` TVPYRb_`(

2F6BD;CC6=6>D 17``b_Rg'c\b` ^byN]_m` Nc\V_ PUN_Tl YN cNV``RYYR& IKQG S#KRUeINK ]N` Yx\bcR_ab_R Qb
QV`a_VObaRb_ QR QlaR_TR[a)

GRP\ZZN[QNaV\[` <[YRcRg a\ba _l`VQb VZ]\_aN[a `b_ YN cNV``RYYR NcN[a QR YN ZRaa_R QN[` YN ZNPUV[R( ;lZN__Rg
YN ZNPUV[R i ]YRV[R PUN_TR(

CR `b_PUN_TRg ]N` YR` aV_\V_` Ra [R ]YNPRg ]N` YN cNV``RYYR QN[` YR ZNbcNV` ]N[VR_(

2F6BD;CC6=6>D 1 E\b_ lcVaR_ a\baR OYR``b_R& ]YNPRg YR` P\baRNbe i Y\[T ZN[PUR Ra ]\V[ab` `b_ YR`
]N[VR_`& NcRP YRb_` ]\V[aR` a\b_[lR` cR_` YR ON` \b ]YNPlR` U\_Vg\[aNYRZR[a(
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<Ug]Yf � jU]ggY``Y
>Yg WUg]Yfg � jU]ggY``Y gcbh ]bghU``�g XUbg `Y dUb]Yf gid�*
f]Yif XY jchfY aUW\]bY+ N O Pcig dcijYn ih]`]gYf WYg WU*
g]Yfg � jU]ggY``Y Yb dcg]h]cb cijYfhY ci ZYfa�Y+ Fcfgei$]`g 
gcbh Yb dcg]h]cb cijYfhY N jcig dcijYn d`UWYf jcg hUggYg
dUf*XYggig `Yg WUg]Yfg) Yh `cfgei$]`g gcbh Yb dcg]h]cb ZYf*
a�Y O jcig dcijYn d`UWYf JKX [KWWKX ` UOKJ XUbg `Y
dUb]Yf+ Pcig dcijYn Uigg] ih]`]gYf WYg WUg]Yfg dcif
d`UWYf XYg ZcifW\YhhYg) WcihYUil Yh Wi]``�fYg XY [fUbXY 
hU]``Y+

K�[`U[Y Yb \UihYif Xi dUb]Yf gid�f]Yif

<TWXVZK QK UGSOKW XZUcWOKZW JZ QG[K([GOXXKQQK KXY KS UTXOYOTS HGXXK' [TZX UTZ[K^ ] QG[KW JK
UQZX MWTXXKX UOdIKX) ?Z[WK^ `Yg d]�WYg XY fYhYbiY Xi dUb]Yf � $̀Ylhf�a]h� XYg fU]`g Xi dUb]Yf gid�f]Yif Yb 
`Yg hcifbUbh gif `Yg IfYcX) Yh fYh]fYn `Y dUb]Yf+ =\Ub[Yn `U dcg]h]cb XYg WTZQKYYKX8 fYd`UWYn `Y dUb]Yf
gif `Yg fU]`g Yh ZYfaYn `Yg UOdIKX XY fYhYbiY Xi dUb]Yf+ >Y WYhhY ZU�cb) jcig dciffYn d`UWYf `Y 
dUb]Yf gid�f]Yif Yb dcg]h]cb HGXXK+

J

K
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8UN^TR_ NX`R^ZN`VbR_ Qa \NZVR^
DNZVR^ VZSj^VRaa

DNZVR^ _a\j^VRa^

8UN^TR_ YNX j]aVXVO^jR_

FRYN^]aR VY\[^`NZ`R \[a^ 74? 4??15? 49 712;>1@;5>4
F^da ST _[db P\_[Tb X]U^a\PcX^]b bda [Tb TbbPXb ST _TaU^a\P]RT' eTdX[[Ti ]^db R^]cPRcTa k [#PSaTbbT bdXeP]cT 5
w SXbWfPbWTa7bcP]SPaScTbc)X]U^ x) <P]b e^caT R^daaXT[' eTdX[[Ti X]SX`dTa [T ]^\ Sd \^So[T Tc [T ]d\na^ ST
bnaXT $-+ RWXUUaTb% X]bRaXcb bda [P _^acT ST [#P__PaTX[)
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7TSHYNTSX IJX UWTLWFRRJX

A* A+ A,

?XV M^
Y[XP[JVVN 3 rLX D^YN[ .) VRW

<W]NW\RO /. o6

#\NUXW UN VXMuUN$

4^]X

#\NUXW UN VXMuUN$

EaYN MN \JUN]v 3

A[XP[JVVN \]JWMJ[M
YX^[ UJ _JR\\NUUN

WX[VJUNVNW]
XGQK ^]RUR\vN

Z^X]RMRNWWNVNW]
J_NL MN\

LXW\XVVJ]RXW\
MivWN[PRN N] MiNJ^

[vM^R]N\'

6XW_RNW] YX^[
UJ _JR\\NUUN

WX[VJUNVNW] XGQK%
^]RUR\vN

Z^X]RMRNWWNVNW]
J_NL ^W Y[XP[JVVN

YU^\ [JYRMN'

6XW_RNW] YX^[ UJ
_JR\\NUUN ][u\ \JUN'

A[XP[JVVN 4^]X
YX^[ UJ _JR\\NUUN ][u\

\JUN'

7NP[v MN \JUN]v 3 =T]KS =T]KS 8QK[c 8QK[c

jB^JW]R]v MN
Mv]N[PNW] 3
4 3 +. LV,
5 3 *. LV,k

4 4 4 4

7^[vN M^
Y[XP[JVVN

#Q(VRW$ 3
),3+. ))3.) )*3.0 )*3+. & )*3.0

6XW\XVVJ]RXW
vUNL][RZ^N

#THQ(LaLUN$ 3
)'2,0 *'*)) *'0)) *'0)) & *'-.)

6XW\XVVJ]RXW
MiNJ^ #U(LaLUN$ 3 *+') *+') *0'+ *0'+ & **'2

l =J M^[vN M^ Y[XP[JVVN YN^] _J[RN[ NW OXWL]RXW MN UJ Z^JW]R]v MN _JR\\NUUN% MN UJ
]NVYv[J]^[N MN UiNJ^% MN UJ ]NVYv[J]^[N JVKRJW]N N] MN\ OXWL]RXW\ \^YYUvVNW]JR[N\
\vUNL]RXWWvN\'

l =N\ _JUN^[\ RWMRZ^vN\ YX^[ MN\ Y[XP[JVVN\ J^][N\ Z^N UN Y[XP[JVVN _IT WN \XW]
OX^[WRN\ Z^is ]R][N RWMRLJ]RO'

l DR _X][N VXMuUN MR\YX\N Mi^W LJY]N^[ MN ]^[KRMR]v% RU N\] JUX[\ MX]v Mi^W UWTMWGRRK
5ZYT s UJ YUJLN Mi^W Y[XP[JVVN ;SYKSXOL'

l =N Y[XP[JVVN rLX N\] LXWt^ YX^[ UN WN]]XaJPN J#ZSK [GOXKQQK STWRGQKRKSY XGQK'
7JW\ IKX ITSJOYOTSX Mi^]RUR\J]RXW% RU N\] UN YU^\ NOORLJLN NW ]N[VN\ MN LXW\XVVJ]RXW
MivWN[PRN N] MiNJ^% N] RU N\] ^]RUR\v YX^[ v_JU^N[ UJ LXWOX[VR]v MN UiJYYJ[NRU
LXWOX[VvVNW] s UJ UvPR\UJ]RXW vLXLXWLNY]RXW MN UiF8'

l <K QG[GMK JK QG [GOXXKQQK GZ QG[K([GOXXKQQK ITSXTRRK McScWGQKRKSY RTOSX J#cSKWMOK
KY J#KGZ VZK QK QG[GMK JK QG ReRK [GOXXKQQK ` QG RGOS' VZGSJ QK QG[K([GOXXKQQK KXY
ZYOQOXc XKQTS QKX WKITRRGSJGYOTSX JZ ITSXYWZIYKZW'

l ?i^]RUR\Nb Z^N M^ Mv]N[PNW] NW YX^M[N YX^[ UN\ Y[XP[JVVN\ LX^[]\'

l =N\ Y[XP[JVVN\ LX^[]\ WN LXVYX[]NW] YJ\ MN \vLQJPN'

l AX^[ OJLRUR]N[ UN \vLQJPN% WX^\ [NLXVVJWMXW\ MiX^_[R[ UvPu[NVNW] UJ YX[]N ^WN OXR\ UN
LaLUN ]N[VRWv'

l GX^\ YX^_Nb JLLvMN[ s UJ KJ\N MN MXWWvN\ M^ Y[XM^R] Xx \XW] \]XLTvN\ UN\

RWOX[VJ]RXW\ MN _X][N VXMuUN NW \LJWWJW] UN LXMN BC MN Uiv]RZ^N]]N vWN[Pv]RZ^N'

B6=2BAE6 1 7iJY[u\ UN\ [vPUNVNW]J]RXW\ *)*/(+)*) N] *).2(+)*)% UN\ _JUN^[\ MN
LXW\XVVJ]RXW vWN[Pv]RZ^N M^ Y[XP[JVVN rLX YN^_NW] _J[RN[' 6N ]JKUNJ^ N\] MR\YXWRKUN
NW URPWN J_NL UN\ [vPUNVNW]J]RXW\ +)*2(+)++ N] +)*0(+)++'
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L�`YWh]cb Xi dfc[fUaaY Yh ZcbWh]cbbYaYbh XY `U aUW\]bY

%$ BbX]WUhYif XY hYadg fYghUbh
5#HLCHB@RDSP CD RDKNQ PDQR@LR @EEHBGD J@ CSPZD CDQ NPMFP@KKDQ DR JD RDKNQ PDQR@LR NMSP JD NPMFP@KKD DL BMSPQ(
>Y d`ig) jcig dcijYn U^ighYf `Y X�dUfh X]ZZ�f� X$ib dfc[fUaaY XY . � .6 \YifYg Yb UddimUbh gif `Yg Vcihcbg
CD J#HLCHB@RDSP @T@LR JD CZK@PP@FD CS NPMFP@KKD( ;H TMSQ QMSG@HRDW KMCHEHDP JD CZN@PR CHEEZPZ TMSQ NMSTDW JD
ZU]fY Yb UddimUbh gif `Y Vcihcb >�dUfh,JUigY Yh Yb jcig gYfjUbh XYg hciW\Yg "(" Yh  "*" � $̀�WfUb+ ;ddimYn gif `Y 
Vcihcb >�dUfh,JUigY XY bcijYUi dcif `$UWh]jYf+
M] `$ih]`]gUhYif aYh `Y Vcihcb XY g�`YWh]cb Xi dfc[fUaaY Yb dcg]h]cb Uff�h Udf�g Ujc]f UWh]j� `Y X�dUfh X]ZZ�f� Yh eiY 
`Y dfc[fUaaY U WcaaYbW�) `Y X�dUfh X]ZZ�f� fYghUbh gYfU YbfY[]ghf�Y Yh `Y dfc[fUaaY fYdfYbXfU ibY Zc]g eiY `U 
Xif�Y  Xi X�dUfh X]ZZ�f� gYfU �Wci`�Y `cfgeiY jcig g�`YWh]cbbYfYn ib bcijYUi dfc[fUaaY+ 
Jcif Ubbi`Yf `Y X�dUfh X]ZZ�f�) jcig XYjYn g�`YWh]cbbYf - \ � `$U]XY XYg Vcihcbg � ( � Yh � * �+
&$  Ic][b�Y XY dcfhY
MYfjYn*jcig XY `U dc][b�Y dcif cijf]f Yh ZYfaYf `U dcfhY XY `U aUW\]bY+ 
'$ ;cihcb XYa])W\Uf[Y
Af�WY � `U ZcbWh]cb XYa]*W\Uf[Y XY jchfY aUW\]bY) jcig dcijYn f�Xi]fY `Yg Xif�Yg XYg dfc[fUaaYg eiY jcig
UjYn g�`YWh]cbb�g Yh f�Xi]fY bchUaaYbh ̀ U WcbgcaaUh]cb Yb YUi Yh Yb �bYf[]Y Yb ih]`]gUbh ibY XYa]*W\Uf[Y+ %jc]f 
`U `]ghY XYg dfc[fUaaYg Yb dU[Y /-&
KYaUfeiY 6 M] jcig UjYn Yi fYWcifg � ibY ZcbWh]cb gidd`�aYbhU]fY %`Y X�dUfh X]ZZ�f� ci `U XYa]*W\Uf[Y& dcif `Y 
XYfb]Yf dfc[fUaaY XY `UjU[Y eiY jcig UjYn `UbW� Yh eiY jcig UjYn fYa]g Yb aUfW\Y jchfY UddUfY]` Udf�g ibY
WcidifY XY WcifUbh) `U ZcbWh]cb eiY jcig UjYn g�`YWh]cbb�Y bY gYfU dUg UWh]j�Y dcif `Y dfc[fUaaY XY `UjU[Y
gi]jUbh+ M] jcig gci\U]hYn ih]`]gYf WYhhY ZcbWh]cb UjYW `Y dfc[fUaaY eiY jcig jYbYn XY g�`YWh]cbbYf) jcig XYjYn 
W\c]g]f XY bcijYUi `Yg ZcbWh]cbg XY jchfY W\c]l+
($  MciW\Y =�dUfh+IUigY
ObY Zc]g eiY jcig UddimYn gif `U hciW\Y >�dUfh,JUigY) `Y dfc[fUaaY g�`YWh]cbb� � `$U]XY Xi Vcihcb XY
g�`YWh]cb XY dfc[fUaaY X�aUffY Yh `Y jcmUbh XY `UjU[Y g$U``iaY+ <K [T]GSY 7cUGWY*@GZXK X#cYKOSJWG `cfgeiY `Y
dfc[fUaaY UifU X�aUff�+ ?b dcg]h]cb X$Uff�h %JUigY&) `Y jcmUbh >�dUfh,JUigY gY aYhhfU � W`][bchYf dYbXUbh eiY 
`Y jcmUbh XY `UjU[Y gYfU U``ia�+ 
)$  ;cihcb XY g�`YWh]cb XY dfc[fUaaY 4@ 34 85?4 ?;A? @49?5;9
=Y Vcihcb dYfaYh XY aYhhfY `U aUW\]bY \cfg hYbg]cb QTWXVZ#OQ KXY XZW QG UTXOYOTS 5WWeY+ >Ubg QKX GZYWKX UTXOYOTSX)
`U aUW\]bY Ygh gcig hYbg]cb Yh jcig dcijYn g�`YWh]cbbYf `Y dfc[fUaaY+ 
*$ BbX]WUhYif X#UjYfh]ggYaYbh XY aUbeiY XY gY`
/EHL CD TMSQ @QQSPDP OSD J@ OS@LRHRZ CD QDJ NMSP J#@CMSBHQQDKDLR CD J#D@S C@LQ TMRPD K@BGHLD DQR QSEEHQ@LRD
ci bcb) Wcbhf�`Yn `$]bX]WUhYif X$UjYfh]ggYaYbh XY aUbeiY XY gY`+ LYad`]ggYn `Y WcXKW[TOW XY gY` `cfgeiY
`$]bX]WUhYif X$UjYfh]ggYaYbh XY aUbeiY XY gY` g$U``iaY+
+$ BbX]WUhYif X#UjYfh]ggYaYbh XY aUbeiY XY dfcXi]h XY f]b�U[Y
/EHL CD TMSQ @QQSPDP OSD J@ OS@LRHRZ CD NPMCSHR CD PHLY@FD C@LQ TMRPD K@BGHLD DQR QSEEHQ@LRD MS LML& BMLRP]JDW
`$]bX]WUhYif X$UjYfh]ggYaYbh XY dfcXi]h XY f]b�U[Y+ LYad`]ggYn `Y WcadUfh]aYbh XY `]ei]XY XY f]b�U[Y `cfgeiY
`$]bX]WUhYif X$UjYfh]ggYaYbh XY aUbeiY XY QOVZOJK JK WOSbGMK g$U``iaY+
,$ BbX]WUhYifg Xi hUV`YUi XYg dfc[fUaaYg
Pcig dcijYn gi]jfY `Y X�fci`YaYbh Xi dfc[fUaaY � $̀U]XY XYg jcmUbhg XY gi]j] Xi dfc[fUaaY g]hi�g gif `Y
dUbbYUi XY WcaaUbXY+

OYffci]``U[Y YbZUbhg
Jcif UWh]jYf `Y PYffci]``U[Y YbZUbhg) UddimYn g]ai`hUb�aYbh gif `Yg Vcihcbg � ( � Yh � * � XY `$]bX]WUhYif XY
RDKNQ PDQR@LR NDLC@LR , QDBMLCDQ( a BD KMKDLR& "05"QDP@ @EEHBGZ NDLC@LR + QDBMLCDQ QSP J#HLCHB@RDSP CS RDKNQ
fYghUbh+ Jcif X�gUWh]jYf `U ZcbWh]cb) UddimYn ibY bcijY``Y Zc]g Yh g]ai`hUb�aYbh gif `Yg hciW\Yg ( Yh * dYbXUbh 0 
gYWcbXYg+ F$]bgWf]dh]cb � =F � W`][bchYfU dYbXUbh XYil gYWcbXYg+

4

| FUjU[Y
|
| L]b�U[Y 
|
| M�W\U[Y 
|
| @]b
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Nh]`]gUh]cb XY jchfY aUW\]bY

Li]j] Xi dfc[fUaaY
Pcig dcijYn gi]jfY `Y X�fci`YaYbh Xi dfc[fUaaY � `$U]XY XYg jcmUbhg XY gi]j] Xi dfc[fUaaY g]hi�g gif `Y 
dUbbYUi XY WcaaUbXY+

<\Ub[YaYbh XY dfc[fUaaY
M] jcig X�g]fYn W\Ub[Yf XY dfc[fUaaY `cfgei$ib dfc[fUaaY XY `UjU[Y Ygh Yb Wcifg 7 

%$GYhhYn `$UddUfY]` gcig
hYbg]cb Yb hcifbUbh `Y Vcihcb
fchUh]Z XYg dfc[fUaaYg Yh
g�`YWh]cbbYn `Y dfc[fUaaY 
Uddfcdf]�+

&$>�aUffYn `Y dfc[fUaaY 
Yb UddimUbh gif QK HTZYTS
>�dUfh,JUigY+

d\QZM`"L$U[\XQX"RI"VUXZM"I\ITZ"
R$INNQKPIOM"L["\U_ITZ"69='"

c"RI"NQT"L["VXUOXISSM%RM"
\U_ITZ"LM"NQT"Y$IRR[SM'"

2VV[_M`"Y[X"RM"JU[ZUT"
4hVIXZ(?I[YM"

;UXYW[$[T"VXUOXISSM"LhSIXXM%""RM"
\U_ITZ""4hVIXZ(?I[YM"Y$hZMQTZ"MZ"
RM"\U_ITZ"LM"RI\IOM"Y$IRR[SM'"



9C&+,

492@;DB6 % . 1 =;C6 6> =2B496 5E <2F6%F2;CC6<<6 6D C^<64D;?>
5YE> @B?8B2==6

9bbi`Uh]cb XY dfc[fUaaY
M] jcig X�g]fYn Ubbi`Yf ib dfc[fUaaY `cfgei$ib dfc[fUaaY XY `UjU[Y Ygh Yb Wcifg 7 

FYhhfY `U aUW\]bY \cfg hYbg]cb

K>F9KJN> 6 5LOS C#@BBZJZPDP JD NPMBDQQSQ CD QZBG@FD& TMSQ NMSTDW JZF[PDKDLR MSTPHP J@ NMPRD CD J@ K@BGHLD
OSDJOSDQ KHLSRDQ @NP[Q J@ LOS CS NPMFP@KKD QTWXVZK QK [T]GSY 9OS KXY GQQZRc(

K>F9KJN> 6 FY dfc[fUaaY XY `UjU[Y fYdfYbX Xi acaYbh c� ]` U �h� ]bhYffcadi g] `U dcfhY XY `U aUW\]bY U �h� 
cijYfhY Yh ZYfa�Y ci g] `Y WcifUbh U �h� Wcid� Yh Ygh fYjYbi dYbXUbh `Y dfcWYggig XY `UjU[Y+

5TY[QZM%"LhJXITKPM`"
\UZXM"IVVIXMQR"MZ"
NMXSM`"RM"XUJQTMZ'

2VV[_M`"MZ"SIQTZMTM`""RM"
JU[ZUT"4hVIXZ"("?I[YM"
VMTLITZ",!YMKUTLMY'
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<U N\] RVYX[]JW] MN WN]]XaN[ _X][N UJ_N&_JR\\NUUN YX^[ J\\^[N[ UJ M^[vN MN _RN MN UJ VJLQRWN
5XXZWK^([TZX VZK QKX WcMQGMKX ITSIKWSGSY QG JZWKYc JK Q#KGZ KY QK QOVZOJK JK WOSbGMK XTSY ITWWKIYKRKSY LGOYX)
AKRUQOXXK^ QK WcXKW[TOW JK XKQ JdX Q#GQQZRGMK JZ [T]GSY OSJOVZGSY ZS RGSVZK JK XKQ)

;R YN T_NV``R Ra Qb PNYPNV_R ]\b__NVR[a X#GIIZRZQKW QN[` YR YNcR'cNV``RYYR Nb SVY Qb aRZ]`( HV aRY R`a YR PN` 4
GRZ]YV``Rg YR P\Z]N_aVZR[a i QlaR_TR[a& ZNV` [R PUN_TRg ]N` QR cNV``RYYR( HlYRPaV\[[Rg b[ ]_\T_NZZR ^bV
S\[PaV\[[R i UNbaR aRZ]l_Nab_R& ]bV` SNVaR` a\b_[R_ YR YNcR'cNV``RYYR ` cVQR( HV c\a_R YNcR'cNV``RYYR [yR`a
a\bW\b_` ]N` `bSSV`NZZR[a ]_\]_R& baVYV`Rg b[ ]_\QbVa QR SKYYT]GMK UTZW YNcR'cNV``RYYR(
E\b_ ]_\Y\[TR_ YN Qb_lR QR cVR QR c\a_R YNcR'cNV``RYYR& [Raa\fRg _lTbYVm_RZR[a c\a_R ZNPUV[R( CRaa\fRg
_lTbYVm_RZR[a YR` W\V[a` QR YN ]\_aR NcRP b[ PUVSS\[ UbZVQR ]\b_ R[YRcR_ YR` _l`VQb` NPPbZbYl` \b YR` P\_]`
la_N[TR_`(

7NQYWJX
CRaa\fRg YR` zYa_R` Ra YR` O_N` ]bYcl_V`NaRb_` Nb Z\V[` b[R S\V` ]N_ `RZNV[R( A\_`^bR QR` QlPURa` NYVZR[aNV_R`
_R`aR[a `b_ YR` zYa_R` VY P\[cVR[a QR _RaV_R_ PR` zYa_R` Ra QR YR` [Raa\fR_ `\VT[Rb`RZR[a `\b` YR _\OV[Ra QyRNb(

I# >RL[X 9RU][N J# >_\` zYa_R K# 9RU][N Vv]JUURZ^N

E\b_ R[YRcR_ Ra [Raa\fR_ YN P\ZOV[NV`\[ QR` SVYa_R`& a\b_[Rg PRaaR QR_[Vm_R QN[` YR `R[` V[cR_`R QR` NVTbVYYR`
Qyb[R Z\[a_R Ra _RaV_Rg'YN R[ YN `\bYRcN[a "(#( BcUGWK^ YR T_\` SVYa_R Qb ZVP_\ SVYa_R ")#( AKYOWK^ YR SVYa_R
ZlaNYYV^bR "*#( GV[PRg YR SVYa_R XTZX Q#KGZ Wb`^byi PR ^byVY [yf NVa ]Yb` QR _l`VQb`( GRZRaaRg YR` SVYa_R` R[`RZOYR(
GR]YNPRg YyV[`R_a Qb SVYa_R& Ra SNVaR`'YR ]Vc\aR_ QN[` YR `R[` QR` NVTbVYYR` Qyb[R Z\[a_R "+#( CybaVYV`Rg WNZNV` YR
YNcR'cNV``RYYR `N[` SVYa_R( J[R ZNbcNV`R QV`]\`VaV\[ Qb SVYa_R _lQbVa YyRSSVPNPVal QR YNcNTR( E\b_ N``b_R_ YR O\[
S\[PaV\[[RZR[a QR c\a_R ZNPUV[R& SKYYT]K^ _lTbYVm_RZR[a YR` SVYa_R`(
3WFX UZQ[cWNXFYJZWX
7``b_Rg'c\b` ^bR YR` a_\b` Qb ]bYcl_V`NaRb_ [R `\VR[a ]N` \O`a_bl` Ra ^byNbPb[ QlPURa NYVZR[aNV_R \b P\_]`
la_N[TR_ [R `\Va P\V[Pl Nb [VcRNb QR` O_N` ]bYcl_V`NaRb_`( <[ PN` Qy\O`a_bPaV\[ QR PR` a_\b`& _RaV_Rg YR` O_N`
]bYcl_V`NaRb_` Ra [Raa\fRg'YR` NcRP QR YyRNb( E\b_ R[YRcR_ QK HWGX UZQ[cWOXGYKZW XZUcWOKZW& QlSNV_R YylP_\b KS QK
YTZWSGSY QN[` YR `R[` QR` NVTbVYYR` Qyb[R Z\[a_R Ra R[ YR aV_N[a cR_` YR ON`( KRVYYRg i PR ^bR YylP_\b `\Va
]N_SNVaRZR[a `R__l Y\_` Qb _RZ\[aNTR Qb O_N` ]bYcl_V`NaRb_ `b]l_VRb_(

?TRUJ IJ [NIFSLJ
7KX _l`VQb` NYVZR[aNV_R` \b QR` \OWRa` la_N[TR_` ^bV [y\[a ]N` lal PN]ab_l` ]N_ YR` SVYa_R` ]RbcR[a OY\^bR_ YN
]\Z]R i RNbe b`lR`( AyRNb QR _V[kNTR `aNT[R_N NY\_` Nb'QR``b` Qb SVYa_R(

4_N[]R\\NVNW] 3 [R\Z^N\ MN LX^Y^[N\ !
=X[\ M^ WN]]XaJPN MN UJ YXVYN s NJ^ MN\ MvLQN]\% OJR]N\ NW \X[]N MN WN YJ\ _X^\ KUN\\N[ J_NL MN\ VX[LNJ^`
QR cR__R \b NcRP QR` \OWRa` a_N[PUN[a`(
5FSX HJ HFX UWcHNX 1
(& ;lO_N[PURg a\bW\b_` R[ ]_RZVR_ YyN]]N_RVY QR YN `\b_PR QyNYVZR[aNaV\[(
)& <[YRcRg YR` ]N[VR_`(
*& GRaV_Rg YR` zYa_R`(
+& hP\]Rg YyRNb& `V OR`\V[& i YyNVQR Qyb[R l]\[TR(
,&9\[a_pYRg YN `b_SNPR& ]bV` _RaV_Rg YR` P\_]` la_N[TR_`(
-& @[`aNYYRg YR` zYa_R`
.& GlV[a_\QbV`Rg YR` ]N[VR_`(
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7,
4YY[X_R\RXWWNVNW]
RWJMvZ^J]
MN U"NJ^

q 7``b_Rg'c\b` ^bR YR _\OV[Ra Q"N__VclR Q"RNb R`a a\aNYRZR[a \bcR_a
Ra ^bR Y"RNb P\bYR R[ ]R_ZN[R[PR(
q =R_ZRg YR _\OV[Ra Q"N__VclR Q"RNb& QlcV``Rg YR abfNb Q"N__VclR
Q"RNb Qb _\OV[Ra Ra [Raa\fRg YR zYa_R i Y"Rea_lZVal Qb _NPP\_Q Qb
abfNb(
q GRQlZN__Rg c\a_R N]]N_RVY Ra P\[aNPaRg YR BKW[OIK
q 5UWdX(EKSYK `V Y"R__Rb_ `R ]_\QbVa i [\bcRNb(

7* 8[[N^[ M"J[[R_vN LXW]RW^N
M"NJ^

q =R_ZRg YR _\OV[Ra(
q 9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

7)
=N\ NJ^` ^\vN\ MJW\
U"JYYJ[NRU WN YN^_NW]
na_R lcNPblR`(

q AR abfNb QR cVQN[TR Q"RNb R`a \O`a_bl(
q AR` SVYa_R` QR c\a_R YNcR'cNV``RYYR ]\b__NVR[a na_R O\bPUl`(
q BRaaRg c\a_R N]]N_RVY R[ ZN_PUR Ra NPaVcRg YN P\ZZN[QR
Q"N[[bYNaV\[ QR ]_\T_NZZR(
q HV Y"R__Rb_ ]R_`V`aR& P\[aNPaRg YR BKW[OIK GUWdX([KSYK(

7/ <__Rb_ QR PUNb�NTR q  9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

7( ="JUJ[VN \N MvLUNWLQN
R[ PN` QR QlO\_QRZR[a(

q 7__naRg c\a_R N]]N_RVY Ra SR_ZRg YR _\OV[Ra(
q 9\[aNPaRg QK BKW[OIK GUWdX([KSYK(

76
6J[]N vUNL][XWRZ^N
MvONL]^N^\N

q 9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

7.

<__Rb_ QR `b_PUNb�R 
#YN aRZ]l_Nab_R QR YN
VJLQRWN
R`a a_\] lYRclR$

q 9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

70
8[[N^[ MN YX\R]RXW M^
MR_R\N^[

l 9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

7- 9N]aRb_ QR PUNb�NTR 
MvONL]^N^` q 9\[aNPaRg YR BKW[OIK GUWdX([KSYK(

AR` ]_\PlQb_R` QyV[`aNYYNaV\[ Ra QR _l]N_NaV\[ Q\VcR[a a\bW\b_` na_R RSSRPablR` ]N_ ZSK UKWXTSSK VZGQOLOcK NSV[
QylcVaR_ QylcR[abRY` _V`^bR`( AR SNO_VPN[a [R ]Rba na_R aR[b _R`]\[`NOYR QR` Q\ZZNTR` ]\bcN[a _l`bYaR_ QR
]_\PlQb_R` RSSRPablR` ]N_ QR` ]R_`\[[R` [\[ Nba\_V`lR`( AR` _l]N_NaV\[` [R ]RbcR[a na_R RSSRPablR` ^bR ]N_
QR` aRPU[VPVR[`( HV b[ P\Z]\`N[a Q\Va na_R _RZ]YNPl& N``b_Rg'c\b` ^bR `RbYR` QR` ]VmPR` QR _RPUN[TR
Qy\_VTV[R `\[a baVYV`lR`(
;R` _l]N_NaV\[` V[P\__RPaR` \b YybaVYV`NaV\[ QR ]VmPR` QR _RPUN[TR [\[ Qy\_VTV[R ]RbcR[a PNb`R_ QR`
Q\ZZNTR` P\[`VQl_NOYR` Ra Re]\`R_ YybaVYV`NaRb_ i QR` _V`^bR` P\[`VQl_NOYR`(
AR` P\\_Q\[[lR` QR c\a_R `R_cVPR PYVR[a `R a_\bcR[a i YN SV[ QR PR Q\PbZR[a(
<KX UOdIKX JK WKINGSMK LTSIYOTSSKQQKX UKZ[KSY' XKQTS QG UWTIcJZWK J#cITITSIKUYOTS' eYWK THYKSZKX GZUWdX JZ
XKW[OIK IQOKSYdQK UKSJGSY ZSK UcWOTJK J#GZ RTOSX ,+ GSX ` ITRUYKW JK QG JGYK ` QGVZKQQK [TYWK GUUGWKOQ G cYc
ROX XZW QK RGWINc JGSX Q#8XUGIK 8ITSTROVZK 8ZWTUcKS)
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;hZS IJX YcRTNSX QZRNSJZ] IJ IcWTZQJRJSY IZ H^HQJ XhFQQZRJ JY QJ YcRTNS QZRNSJZ] 5cUFWY(?FZXJ XhFQQZRJ JY
VY_WMQSW
AN ]\_aR R`a \bcR_aR( =R_ZRg YN ]\_aR(
;J UWTLWFRRJ SJ IcRFWWJ UFX
q Kl_VSVRg ^bR YN ]_V`R QR P\b_N[a R`a O_N[PUlR(
q Kl_VSVRg YR` Sb`VOYR` QR c\a_R V[`aNYYNaV\[(
q Kl_VSVRg ^bR YR _\OV[Ra QyN__VclR QyRNb R`a \bcR_a(
q Kl_VSVRg ^bR c\b` NcRg SR_Zl YN ]\_aR QR YN ZNPUV[R(
q Kl_VSVRg ^bR c\b` S#G[K^ UGX cYKOSY YN ZNPUV[R R[ N]]bfN[a `b_ YR O\ba\[ BN_PUR)7__na(
q Kl_VSVRg ^bR YR` SVYa_R` QyN__VclR QyRNb Ra YR` SVYa_R` QR YN ZNPUV[R [R `\[a ]N` O\bPUl`(
;JX YcRTNSX QZRNSJZ] ;F[FLJ JY 7NS HQNLSTYJSY XFSX NSYJWWZUYNTS
q AyNYN_ZR N[aVQlO\_QRZR[a R`a NPaVcR(
q =R_ZRg YR _\OV[Ra Ra P\[aNPaRg YR HR_cVPR N]_m` cR[aR(
;JX YcRTNSX QZRNSJZ] IJ IcWTZQJRJSY IZ H^HQJ SJ XhcYJNLSJSY UFX FUWdX ZSJ TUcWFYNTS IJ QF[FLJ
7]]bfRg `b_ YN a\bPUR BN_PUR 7__na ]\b_ ZRaa_R YyN]]N_RVY U\_` aR[`V\[(
9Q WJXYJ IJX WcXNIZX IJ IcYJWLJSY IFSX QJ HTRUFWYNRJSY a IcYJWLJSY 1
K\b` NcRg V[a_\QbVa YR QlaR_TR[a NY\_` ^bR YR P\Z]N_aVZR[a laNVa UbZVQR( 8VR[ cl_VSVR_ ^bR YR P\Z]N_aVZR[a R`a
`RP NcN[a QR ZRaa_R YN YR``VcR(
Q WJXYJ IJ QhJFZ a QhNSYcWNJZW IJ QF RFHMNSJ a QF iS IZ UWTLWFRRJ
q AR abfNb QR cVQN[TR R`a O\bPUl \b ]YVl(
q AR` SVYa_R` V[al_VRb_` `\[a O\bPUl`(
q AR ]_\T_NZZR [yR`a ]N` R[P\_R aR_ZV[l(
;F RFHMNSJ XhFWWeYJ UJSIFSY ZSJ TUcWFYNTS IJ QF[FLJ
q EN[[R QR P\b_N[a(
q 9\b]b_R QyN__VclR QyRNb(
5JX GWZNYX IJ [FNXXJQQJ JY IJX HTZUX XJ KTSY JSYJSIWJ UJSIFSY ZSJ TUcWFYNTS IJ QF[FLJ
q AN cNV``RYYR [yR`a ]N` V[`aNYYlR P\__RPaRZR[a(
q AR O_N` QR YNcNTR URb_aR YN cNV``RYYR(
9Q WJXYJ IJX WcXNIZX IhFQNRJSYX XZW QF [FNXXJQQJ
q AN cNV``RYYR R`a ZNY V[`aNYYlR QN[` YN ZNPUV[R 5 YyRNb N`]R_TlR ]N_ YR` O_N` QR YNcNTR [yNaaRV[a ]N` YR`
R[Q_\Va` ZNY YNcl`(
q AR ]N[VR_ R`a a_\] PUN_Tl(
q AN cNV``RYYR `R a\bPUR(
q FbN[aVal QR QlaR_TR[a V[`bSSV`N[aR(
q E_\T_NZZR `lYRPaV\[[l V[NQN]al& aRZ]l_Nab_R ]N` N``Rg UNbaR(
q 8_N` QR YNcNTR O\bPUl ]N_ QR` _l`VQb` QyNYVZR[a`(
q =VYa_R` V[al_VRb_` O\bPUl`(
q =VYa_R` ZNY ]\`VaV\[[l`(
q E\Z]R QR cVQN[TR O\bPUlR(
?WcXJSHJ IJ YFHMJX GQFSHMJX XZW QF [FNXXJQQJ
q FbN[aVal QR QlaR_TR[a V[`bSSV`N[aR(
q GlTYNTR Qb Q\`Rb_ QR ]_\QbVa QR _V[kNTR a_\] SNVOYR(
q 7O`R[PR QR `RY _lTl[l_N[a ZNYT_l YR S\_a QRT_l QR Qb_Ral QR YyRNb(
q GlTYNTR QR YyNQ\bPV``Rb_ a_\] SNVOYR(
q 9\bcR_PYR Qb P\Z]N_aVZR[a i `RY ZNY SR_Zl(
;F [FNXXJQQJ SJ XdHMJ UFX
q E_\T_NZZR `N[` `lPUNTR `lYRPaV\[[l(
q GlTYNTR Qb Q\`Rb_ QR ]_\QbVa QR _V[kNTR a_\] SNVOYR(
q KNV``RYYR _RaV_lR a_\] _N]VQRZR[a QR YN ZNPUV[R(
?WcXJSHJ IJ YFHMJX IJ WTZNQQJ XZW QF [FNXXJQQJ
q KNV``RYYR R[ NPVR_ V[\efQNOYR QR ZNbcNV`R ^bNYVal(
q IR[Rb_ R[ `RY QR YyRNb QR YNcNTR lYRclR(
q 9\bcR_PYR Qb WcXKW[TOW JK XKQ ZNY SR_Zl(
q I_\] QR `RY V[a_\QbVa QN[` YN ZNPUV[R Nb Z\ZR[a Qb _RZ]YV``NTR( ;b `RY N QlO\_Ql QN[` YN PbcR(
q BV`R i YN aR__R QlSRPabRb`R(
4TSYFHYJ_ ZS XJW[NHJ FLWcc XN QJ UWTGQdRJ UJWXNXYJ FUWdX QJX HTSYWfQJX JKKJHYZcX TZ JS HFX IJ
I^XKTSHYNTSSJRJSY STS RJSYNTSSc HN&IJXXZX'
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(% A\_`^bR c\b` [R `\bUNVaRg ]N` baVYV`R_ c\a_R YNcR'cNV``RYYR
q ;lO_N[PURg c\a_R N]]N_RVY Ra SR_ZRg Y"N__VclR Q"RNb(
q ANV``Rg YN ]\_aR YlTm_RZR[a R[a_\bcR_aR Nz[ Q"lcVaR_ YN S\_ZNaV\[ Q"\QRb_` Ql`NT_lNOYR`(
q >N_QRg Y"V[al_VRb_ Qb YNcR'cNV``RYYR ]_\]_R(
)% rURVRWJ]RXW MN PX^]]N\ M"NJ^
q 7PaVcRg YR ]_\T_NZZR QR YNcNTR @[aR[`VS(
q GRaV_Rg a\b` YR` _lPV]VR[a` ZlaNYYV^bR` Qb YNcR'cNV``RYYR(
q C"NW\baRg ]N` QR QlaR_TR[a(
'# A\_`^bR c\b` ]YNPRg YN cNV``RYYR P\ZZR VY P\[cVR[a QN[` c\a_R N]]N_RVY& PR QR_[VR_ S\b_[Va QR ZRVYYRb_`
_l`bYaNa` R[ aR_ZR` QR P\[`\ZZNaV\[ Q"l[R_TVR& QR ]R_S\_ZN[PR` QR YNcNTR Ra QR `lPUNTR(
(# CRaa\fRg a\b` YR` _l`VQb` _l`V`aN[a` NcN[a QR ]YNPR_ YN cNV``RYYR `NYR QN[` Y"N]]N_RVY(
)# BRaaRg YR YNcR'cNV``RYYR R[ ZN_PUR b[R S\V` ^b"VY R`a ]YRV[(
*# 7PaVcRg YR ]_\T_NZZR QR ]_l'YNcNTR b[V^bRZR[a Y\_`^bR PRYN R`a [lPR``NV_R(
+# GlSl_Rg'c\b` Nbe V[S\_ZNaV\[` QR ]_\T_NZZR Ra Nb aNOYRNb QR cNYRb_` QR P\[`\ZZNaV\[ Z\fR[[R Y\_` QR
YN `lYRPaV\[ Q"b[ ]_\T_NZZR(
,# hcVaRg QR Z\[aR_ c\a_R YNcR'cNV``RYYR ]_m` Q"b[ _lS_VTl_NaRb_& PN_ Y"N]]N_RVY ]\b__NVa NaaRV[Q_R QR`
aRZ]l_Nab_R` lYRclR`(
-# HV c\b` ]YNPRg c\a_R N]]N_RVY QN[` b[ R[Q_\Va ]_l`R[aN[a b[ _V`^bR QR P\[TlYNaV\[& c\b` QRc_Rg a\aNYRZR[a
cVQN[TR_ Y"RNb P\[aR[bR QN[` YR YNcR'cNV``RYYR( =R_ZRg YR _\OV[Ra& QlP\[[RPaRg YR abfNb Q"N__VclR Q"RNb Qb
_\OV[Ra Ra ]_\PlQRg i YN cVQN[TR JK Q#KGZ P\[aR[bR i Y"V[al_VRb_ QR c\a_R N]]N_RVY(

<G ITRUTXOYOTS JZ UTQ]RdWK JZ LOQYWK JK IK QG[K([GOXXKQQK OSITWUTWK ZS UWTJZOY HOTIOJK
UKWRKYYGSY J#KRUeINKW QG IWTOXXGSIK HGIYcWOKSSK) HbO`aN[PR NPaVcR 4 Ef_VaUV\[R QR gV[P #C\
97H 4 +-.0-'.+'1$
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AR `fZO\YR `b_ Y"N]]N_RVY \b `b_ `\[ RZONYYNTR `VT[VzR ^bR PRa N]]N_RVY [R Q\Va ]N` na_R ZV` Nb _ROba NcRP YR`
\_Qb_R` Zl[NTm_R`( EN_ P\[a_R& VY Q\Va na_R Ql]\`l Nbe ]\V[a` QR P\YYRPaR QR` QlPURa` QR`aV[l` Nb _RPfPYNTR
QR` N]]N_RVY` lYRPa_V^bR` Ra lYRPa_\[V^bR`( 7V[`V& c\b` P\[a_VObRg i YN ]_l`R_cNaV\[ QR Y"R[cV_\[[RZR[a Ra QR YN
`N[al UbZNV[R(
AR _RPfPYNTR QR ZNal_VNbe P\[a_VObR i YN ]_l`R_cNaV\[ QR` _R``\b_PR` [Nab_RYYR`( E\b_ QR ]Yb` NZ]YR`
V[S\_ZNaV\[` `b_ YR _RPfPYNTR QR PRa N]]N_RVY& cRbVYYRg P\[aNPaR_ YN ZNV_VR QR c\a_R Y\PNYVal& YR `R_cVPR QR
QR`a_bPaV\[ QR` QlPURa` Zl[NTR_`& \b R[P\_R c\a_R _RcR[QRb_(

<G ITRUTXOYOTS JZ UTQ]RdWK JZ LOQYWK JK IK QG[K([GOXXKQQK OSITWUTWK ZSZS UWTJZOY HOTIOJK UKWRKYYGSY J#KRUeINKW
QG IWTOXXGSIK HGIYcWOKSSK) HbO`aN[PR NPaVcR 4 Ef_VaUV\[R QR gV[P #C\ 97H 4 +-.0-'.+'1$

H� c\b` NcRg OR`\�[ QyN``�`aN[PR& P\[aNPaRg YN ?DIA@C< 9DCHDBB7I<JG \b YR
`R_c�PR N]_m`'cR[aR ]\b_ QR` �[S\_ZNa�\[` P\Z]YlZR[aN�_R` Nb [bZl_\ XZO[GSY $>g STS
XZWYG\c% 4

?DIA@C< 9DCHDBB7I<JG

DbcR_a JZJZ Yb[Q� Nb cR[Q_RQ� QR 3U** i +2U-*
<K XGRKJO JK 4N++ ` ,-N++ KY JK ,/N++ ` ,2N.+
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