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EQN ][N WO JM^JVLNM QRPQ$[\ZNVP\Q [\NNT !3;DD" QJ[ KNNV RVLZNJ[RVP RV \QN J]\WUW\R^N
RVM][\Za _WZTM_RMN# M]N \W R\[ JM^JV\JPN[ RV QRPQNZ [\ZNVP\Q JVM KN\\NZ OWZUJKRTR\a \QJV
LWV^NV\RWVJT URTM [\NNT[% ;W_N^NZ# [\JUXRVP WO 3;DD LJV XZN[NV\ [N^NZJT LQJTTNVPN[# []LQ J[
OZJL\]ZN RV [\ZN\LQ KNVMRVP# JVM NMPN LZJLSRVP% EQN QWTN N`XJV[RWV !OTJVPRVP" \N[\ R[ LWUUWVTa
][NM \W N^JT]J\N NMPN LZJLSRVP RV OTJVPRVP WO [QNN\ UN\JT[% 3 V]UKNZ WO [\]MRN[ [QW_ \QJ\ NMPN
LZJLSRVP WLL]Z[ J\ [RPVRORLJV\Ta TW_NZ [\ZJRV[ \QJV \QW[N XZNMRL\NM Ka \QN OWZURVP TRUR\ L]Z^N JVM
\QJ\ \QN NMPN Y]JTR\a WO \QN KTJVSNM QWTN QJ[ J [RPVRORLJV\ RVOT]NVLN WV NMPN LZJLSRVP%

EQN XZN[NV\ [\]Ma OWL][N[ WV \QN N[\JKTR[QNM ORVR\N NTNUNV\ !87" UWMNT WO KTJVSRVP JVM
[]K[NY]NV\ QWTN N`XJV[RWV WO 6B ,/' [\NNT Ka LWV[RMNZRVP \QN N`XNZRUNV\JT MJ\J J^JRTJKTN OZWU
FD D\NNT 5WZX%# H(I% FT\RUJ\NTa# \QN JRU WO \QR[ ZN[NJZLQ R[ \W Y]JV\ROa QW_ MNNX J OTJVPN LJV KN
OWZUNM WZ QW_ U]LQ J QWTN LJV KN N`XJVMNM# OWZ J PR^NV [QNJZNM NMPN Y]JTR\a%

<V \QR[ XZNTRURVJZa 873 [\]Ma# ORZ[\# \QN 87 UWMNT WO KTJVSRVP _J[ MN^NTWXNM \W LQJZJL\NZRbN
\QN [QNJZ NMPN Y]JTR\a !R%N% NMPN PNWUN\ZRN[ JVM [\ZN[[&[\ZJRV ORNTM[ J\ \QN NMPN" OWZ MROONZNV\
X]VLQ&MRN LTNJZJVLN[% DN^NZJT M]L\RTN OZJL\]ZN LZR\NZRJ JZN N^JT]J\NM \W UWMNT \QN OZJL\]ZN RV
KTJVSRVP% EQN NOONL\[ WO \NUXNZJ\]ZN$ZNTN^JV\ UJ\NZRJT UWMNT JZN JT[W MR[L][[NM%

87 [RU]TJ\RWV[ WO QWTN N`XJV[RWV _NZN LWVM]L\NM RV WZMNZ \W MNUWV[\ZJ\N \QN RVOT]NVLN WO
[QNJZNM NMPN Y]JTR\a JVM [\ZN[[&[\ZJRV QR[\WZa# MN^NTWXNM M]ZRVP KTJVSRVP# WV NMPN [\ZN\LQJKRTR\a
M]ZRVP OTJVPRVP% EQN NOONL\[ WO X]VLQ&MRN LTNJZJVLN RV KTJVSRVP JVM K]ZZ WZRNV\J\RWV ]XWV QWTN
N`XJV[RWV ZJ\RW !;7C" JZN \QNV JVJTabNM ][RVP \QN LWUUNZLRJT 87 LWMN# 678AC?$)6cH)I%
8RVJTTa# J ZNTJ\RWV KN\_NNV OZJL\]ZN KNQJ^RWZ !MN\NZURVNM Ka LZR\RLJT MJUJPN ^JT]N" RV KTJVSRVP
JVM RV QWTN N`XJV[RWV \N[\ _J[ N[\JKTR[QNM%

-@NMGH?I# 8WZURVP1 4TJVSRVP1 ;WTN 7`XJV[RWV1 ;WTN 8TJVPRVP1 ;RPQ D\ZNVP\Q D\NNT1 8RVR\N
7TNUNV\1 DRU]TJ\RWV1 7MPN 5ZJLSRVP%
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?KH KQNH HZRDPULQP !QT INDPJLPJ" VHUV LU FQOOQPN[ WUHG VQ HXDNWDVH HGJH FTDFMLPJ LP INDPJLPJ

QI 38>>% 3 PWOEHT QI UVWGLHU WULPJ VKLU VHUV UKQY VKDV HGJH FTDFMLPJ QFFWTU DV ULJPLILFDPVN[
NQYHT UVTDLPU VKDP VKQUH RTHGLFVHG E[ VKH IQTOLPJ NLOLV FWTXH DPG VKDV VKH HGJH SWDNLV[ QI VKH

ENDPMHG KQNH KDU D ULJPLILFDPV LPINWHPFH QP HGJH FTDFMLPJ B(# *$-C%

76 ULOWNDVLQPU QI KQNH HZRDPULQP VHUV YHTH FQPGWFVHG LP QTGHT VQ GHOQPUVTDVH VKH LPINWHPFH

QI UKHDTHG HGJH SWDNLV[ DPG UVTHUU&UVTDLP KLUVQT[# GHXHNQRHG GWTLPJ ENDPMLPJ# QP HGJH

UVTHVFKDELNLV[ GWTLPJ INDPJLPJ% ?KH HIIHFVU QI RWPFK&GLH FNHDTDPFH LP ENDPMLPJ DPG EWTT QTLHPVDVLQP

WRQP KQNH HZRDPULQP TDVLQ !86=" DTH VKHP DPDN[\HG WULPJ VKH FQOOHTFLDN 76 FQGH ]567;=9$
)5_^ B)C% 7LPDNN[# D THNDVLQP EHVYHHP ITDFVWTH EHKDXLQT !GHVHTOLPHG E[ FTLVLFDN GDODJH XDNWH" LP

ENDPMLPJ DPG LP KQNH HZRDPULQP VHUV YDU HUVDENLUKHG% ?KH THUWNVU UKQY VKDV VKH THNDVLQP QI 4TLVLFDN

5DODJH @DNWH !45@" EHVYHHP ENDPMLPJ DPG KQNH HZRDPULQP# HUVDENLUKHG ITQO QPH VHUVLPJ

FQPGLVLQP !YLVK QPH FQPLFDN RWPFK DPG QPH EWTT QTLHPVDVLQP"# FDP EH WVLNL\HG VQ RTHGLFV VKH

ITDFVWTH LP KQNH HZRDPULQP VHUVU LP QVKHT VHUVLPJ FQPGLVLQPU !L%H% QVKHT RWPFK JHQOHVTLHU# ENDPMHG

HGJH FQPGLVLQPU DPG EWTT QTLHPVDVLQP"%
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?KH UKHHV ODVHTLDN WUHG LP VKLU UVWG[ LU 5<,0'% ?KH PQOLPDN UKHHV VKLFMPHUU LU (%+ OO% ?KH

ODVHTLDN INQY UVTHUU GDVD# XDNLG IQT KLJK UVTDLP TDVHU# YDU QEVDLPHG ITQO NLVHTDVWTH% ?KLU GDVD YDU

JHPHTDVHG WULPJ VKH >RNLV 8QRMLPUQP VHPULNH VHUVU B.C% ?KH INQY UVTHUU GDVD LU D IWPFVLQP QI UVTDLP#

UVTDLP TDVH DPG VHORHTDVWTH# DU RTHUHPVHG LP 6SWDVLQP !("%
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>YSHM ZJQTHNX] "FWWYRJI KTV HTSZJSXNTSFQ GQFSPNSL# ZU 2 )-( RR'W

>YSHM INFRJXJV IU 2 )( RR

6NJ INFRJXJVW "INKKJVJSX INJ INFRJXJVW KTV INKKJVJSX

UYSHM'INJ HQJFVFSHJW "W##

II) 2 )(&(+) RR "W2)&)!#

II* 2 )(&)/1 RR "W2.&,!#

II+ 2 )(&+/0 RR "W2)+&-!#

II, 2 )(&-0* RR "W2*(&0!#

4QFSPMTQIJV KTVHJ "FWWYRJI# KG 2 *- P<

6NJ HTVSJV VFINYW "FWWYRJI# VI 2 (&(- RR

>YSHM HTVSJV VFINYW "FWWYRJI# VU 2 (&(- RR

$8397695

6NFRJXJV TK XMJ GQFSPMTQIJV "FWWYRJI# IG 2 )- RR

9TQJ INFRJXJV IM 2 )( RR

>YSHM ZJQTHNX] "FWWYRJI# ZU 2) RR'W

>YSHM LJTRJXVNJW "FWWYRJI KVTR D)*E# 5TSNHFQ [NXM " 2 .(_

@UMJVNHFQ [NXM IU 2 +0&)RR

6NJ INFRJXJV II 2 -( RR

4QFSPMTQIJV INFRJXJV "FWWYRJI KVTR D)*E# IG 2 .( RR
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7\UJVNRJSXFQ IFXF TS GQFSPNSL FSI MTQJ KQFSLNSL [FW TGXFNSJI KVTR XMJ J\UJVNRJSXW

HTSIYHXJI FX B@ @XJJQ 5TVUTVFXNTS$ FW UVJWJSXJI NS D)E& 3QXMTYLM NS D)E WJZJVFQ 39@@W [JVJ

YWJI$ TSQ] 6>-1( [NXM XMJ WMJJX XMNHPSJWW TK )&, RR [FW HTSWNIJVJI KTV XMNW WXYI]& 4QFSPNSL
J\UJVNRJSXW [JVJ HTSIYHXJI [NXM F )( RR INF& UYSHM FSI FX KTYV INKKJVJSX UYSHM'INJ HQJFVFSHJW

"N&J& )&)!$ .&,!$ )+&-! FSI *(&0! TK XMJ WMJJX XMNHPSJWW$ FIOYWXJI G] HMFSLNSL XMJ INJ NSWJVXW#$

8NLYVJ )& 9TQJ J\UFSWNTS J\UJVNRJSXW [JVJ HTSIYHXJI YWNSL X[T UYSHMJW "N&J& HTSNHFQ UYSHM FSI

WUMJVNHFQ UYSHM# FSI X[T GYVV TVNJSXFXNTSW "GYVV YU FSI GYVV IT[S#& ;S MNW XJWXW$ F UYSHM NW

UYWMJI NSXT XMJ MTQJ YSXNQ XMJ THHYVVJSHJ TK F XMVTYLM%XMNHPSJWW HVFHPNSL FX XMJ JILJ TK XMJ MTQJ&

9TQJ J\UFSWNTS VFXNTW "97?# [JVJ RJFWYVJI&

" # )((&$% 775 3&33.!/+(- "*#

[MJVJ 37 NW NSNXNFQ INFRJXJV TK XMJ GQFSPJI MTQJ FSI 35 NW XMJ J\UFSIJI MTQJ INFRJXJV&
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75= EX JVEGXYVI SJ 4<,/' EVI WLS[R MR 6MKYVI ) C(D% ?LI RSXEXMSR _FYVV YT` MRHMGEXIW RS

HMVIGX GSRXEGX FIX[IIR TYRGL ERH FYVV HYVMRK JPERKMRK% 6SV XLI GSRMGEP TYRGL# FYVV HS[R VIWYPXW

MR E LMKLIV 75=% 2YX JSV XLI WTLIVMGEP TYRGL# XLI FYVV SVMIRXEXMSR LEW RS WMKRMJMGERX IJJIGX SR

75=% ?LMW TLIRSQIRSR QE] FI XLI VIWYPX SJ HMJJIVIRX QSHI SJ HIJSVQEXMSR ERH [MPP FI WXYHMIH
MR PEXIV WIGXMSRW%
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?S GSRHYGX XLI 65 WMQYPEXMSR SJ FPEROMRK# XLI MRTYX TEVEQIXIVW JSPPS[ I\TIVMQIRXEP WIXXMRKW

MR C(D ERH XLI WMQYPEXMSR TVSGIHYVI YWIH MR ER IEVPMIV WXYH]# GSRHYGXIH EX 3<6 C.D% 4YGXMPI

JVEGXYVI GVMXIVME ERH IPIQIRX HIPIXMSR VSYXMRI EVI IQTPS]IH MR GSQQIVGMEP 65 WSJX[EVI#

456;=9$)4a% 4YGXMPI JVEGXYVI GVMXIVME XLEX MRXIKVEXI XLI HIJSVQEXMSR LMWXSV] GER FI

VITVIWIRXIH F] XLI JSPPS[MRK JSVQ0

#&"+&'(,-*%.),!(
$

"$' !)"

[LIVI MW IJJIGXMZI WXVEMR ERH # MW HEQEKI ZEPYI%

?LMW HEQEKI ZEPYI !4A" GER FI SFXEMRIH JVSQ XLI LMWXSV] SJ WXVIWW ERH WXVEMR HEXE MR 65

WMQYPEXMSRW% 3VMXMGEP HEQEKI ZEPYI !34A" MW XLI QE\MQYQ HEQEKI ZEPYI XLEX MRHMGEXIW GVEGO
MRMXMEXMSR MR XLI WMQYPEXMSR% ;RGI XLI 34A EX GIVXEMR QIWL IPIQIRXW MW VIEGLIH# XLEX IPIQIRX [MPP

FI HIPIXIH JVSQ XLI [SVOTMIGI SFNIGX XS IQYPEXI QEXIVMEP WITEVEXMSR% 34A GER FI HIXIVQMRIH

MRZIVWIP] JVSQ FPEROMRK XIWX# MR GSRNYRGXMSR [MXL 65 FPEROMRK WMQYPEXMSR% ?LI TVSGIHYVI YWIH XS

HIXIVQMRI 34A GER FI HIWGVMFIH EW JSPPS[W0

!M" 3SRHYGXMRK 65 WMQYPEXMSR SJ FPEROMRK# GSRWMHIVMRK E JVEGXYVI GVMXIVMSR [MXLSYX

EGXMZEXMRK IPIQIRX HIPIXMSR VSYXMRI
!MM" >XSTTMRK XLI WMQYPEXMSR [LIR XLI WLIEV ^SRI LIMKLX !WII 6MKYVI *E" MW IUYEP XS XLSWI

SFXEMRIH JVSQ I\TIVMQIRX ERH HIXIGXMRK XLI QE\MQYQ HEQEKI ZEPYI

!MMM" 3SRHYGXMRK E RI[ WMQYPEXMSR WIXXMRK YWMRK XLI QE\MQYQ HEQEKI ZEPYI MR WXIT !MM" EW E

34A ERH EGXMZEXMRK IPIQIRX HIPIXMSR

!MZ" 3SQTEVMRK XLI WLIEV ^SRI LIMKLX EKEMR# MJ XLI] QEXGL# XLIR XLI HIWMVIH 34A MW

SFXEMRIH% ;XLIV[MWI# 34A [MPP FI EHNYWXIH ERH WMQYPEXMSR [MPP FI VITIEXIH YRXMP E
QEXGL MW SFXEMRIH%

8RMXMEP WIXYT SJ 65 WMQYPEXMSR SJ FPEROMRK MW WLS[R MR 6MKYVI *F% <YRGL# HMI ERH FPERO LSPHIV

EVI GSRWMHIVIH EW VMKMH# [LMPI XLI WLIIX MW GSRWMHIVIH EW TPEWXMG% >MQYPEXMSR MW QSHIPIH EW RSR$

MWSXLIVQEP WMQYPEXMSR [MXL MRMXMEP XIQTIVEXYVI SJ )' §3% 8WSXLIVQEP WMQYPEXMSRW# XLSWI TVIZMSYWP]

YWIH XS QSHIP FPEROMRK MR XLI PMXIVEXYVI C/# ('D# EVI EPWS GSRHYGXIH JSV GSQTEVMWSR TYVTSWI%
=IWYPXW EVI IZEPYEXIH XS YRHIVWXERH XLI WMKRMJMGERGI SJ XIQTIVEXYVI MR FPEROMRK% @WMRK -#'''

IPIQIRXW# XLI QIWL HMWXVMFYXMSR [EW WIX WYGL XLEX LMKL QIWL HIRWMX] [EW PSGEXIH EX XLI WLIEVMRK

HIJSVQEXMSR ^SRI !M%I% EPSRK XLI PMRI FIX[IIR XLI TYRGL ERH XLI HMI GSVRIVW# WII 6MKYVI *F"%

AEVMSYW HYGXMPI JVEGXYVI GVMXIVME YWIH MR XLMW WXYH] EVI WLS[R MR ?EFPI )% ?LIWI GVMXIVME [IVI

XVMIH SYX MR FPEROMRK WMQYPEXMSRW SJ JSYV HMJJIVIRX TYRGL&HMI GPIEVERGIW% 6SYV ZEPYIW SJ 34A

[IVI SFXEMRIH F] QEXGLMRK XLI WLIEV ^SRI LIMKLXW SJ JSYV HMJJIVIRX TYRGL&HMI GPIEVERGIW%
?LISVIXMGEPP]# SRI QEXIVMEP WLSYPH I\LMFMX SRI 34A% ?LYW# E WQEPPIV HIZMEXMSR FIX[IIR XLI QIER

34A ERH XLI 34A SJ IEGL TYRGL&HMI GPIEVERGI WLSYPH VIJPIGX E FIXXIV ETTPMGEFMPMX] SJ XLI

JVEGXYVI GVMXIVMSR% 3ERHMHEXI GVMXIVME XLEX KEZI E WQEPP HIZMEXMSR EVI YXMPM^IH MR 659 WMQYPEXMSRW

EKEMR F] YWMRK SRP] E QIER 34A JSV EPP WMQYPEXMSRW [MXL + TYRGL&HMI GPIEVERGIW% ?LI GVMXIVMSR
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DG CDNG VQ RTQXKFG SWCNKVCVKXG TGUWNVU VJCV GZRNCKP VJG GHHGEV QH UJGCTGF GFIG SWCNKV[ CPF DWTT

QTKGPVCVKQP WRQP 63< KP HNCPIKPI' >Q EQPUKFGT VJG UVTGUU% UVTCKP CPF FCOCIG JKUVQT[ HTQO

DNCPMKPI% VJG GZCEV GFIG UJCRG CPF KPHQTOCVKQP QH CNN OGUJ GNGOGPVU KP DNCPMKPI UKOWNCVKQP YGTG

KORQTVGF KPVQ VJG KPKVKCN UGVWR QH JQNG GZRCPUKQP UKOWNCVKQP #4KIWTG ,$'
3KIJV JQNG GZRCPUKQP UKOWNCVKQPU% YKVJ VJG HQWT FKHHGTGPV RWPEJ(FKG ENGCTCPEGU CPF VYQ DWTT

QTKGPVCVKQPU YGTG EQPFWEVGF' 7P CFFKVKQP% QPG HNCPIKPI ECUG YKVJ C RGTHGEV GFIG% UJQYP KP 4KIWTG

,E% YCU UKOWNCVGF HQT EQORCTKUQP' >Q CXQKF C PWOGTKECN GTTQT FWG VQ VJG UKPING&RQKPV EQPVCEV

DGVYGGP RWPEJ CPF UJGGV% C UOCNN TCFKWU QH )')- OO YCU CUUWOGF HQT VJG ^RGTHGEV_ GFIG'
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>GORGTCVWTG FKUVTKDWVKQP FGXGNQRGF FWTKPI DNCPMKPI JCU DGGP ECNEWNCVGF WUKPI 430' 2WG VQ C

XGT[ JKIJ NQECNK\GF FGHQTOCVKQP KP VJG UJGCTKPI \QPG% VGORGTCVWTG TKUGU WR VQ *-) §1'

1QORCTKUQP QH NQCF&UVTQMG EWTXGU DGVYGGP PQP&KUQVJGTOCN CPF KUQVJGTOCN UKOWNCVKQP UJQYGF

VJCV% CU GZRGEVGF% VJG OCVGTKCN CV JKIJGT VGORGTCVWTGU JCU VJG NQYGT HNQY UVTGUU CPF VJWU TGSWKTGU

UOCNNGT DNCPMKPI HQTEGU' 6QYGXGT% QPN[ UNKIJV FKHHGTGPEG QH VJG HQTEGU% CDQWV *)!% YCU QDUGTXGF'

>JG KPHNWGPEG QH VGORGTCVWTG EQWNF DG UKIPKHKECPV KH DNCPMKPI CV JKIJGT RWPEJ URGGF CPF(QT YKVJ

FKHHGTGPV OCVGTKCNU' 9WT GCTN[ DNCPMKPI UKOWNCVKQP UVWF[ KP A/B UJQYGF VJCV VJG VGORGTCVWTG EQWNF

IQ WR VQ --) §1 YJGP DNCPMKPI 07=7 *)-) UJGGV CV C XGT[ JKIJ URGGF QH */) O(OKP'

2KHHGTGPV FWEVKNG HTCEVWTG ETKVGTKC #>CDNG +$ YGTG VTKGF QWV KP DNCPMKPI UKOWNCVKQPU' 4QWT

XCNWGU QH 12? YGTG QDVCKPGF HQT HQWT FKHHGTGPV RWPEJ(FKG ENGCTCPEGU' =KOKNCT VQ 5QKLCGTVU] YQTM

A.B% VJG CRRNKECVKQP QH 12? YCU GUVCDNKUJGF D[ VJG J[RQVJGUKU VJCV QPG OCVGTKCN UJQWNF JCXG QPN[

QPG 12? VJCV FGUETKDGU HTCEVWTG KP QPG RCTVKEWNCT RTQEGUU' >JWU% HQT GCEJ ETKVGTKQP% RGTEGPVCIG

FGXKCVKQPU QH VJG 12?U YGTG ECNEWNCVGF' <GUWNVU CTG UJQYP KP 4KIWTG -C' 4TQO VJKU UVWF[% VJTGG
ETKVGTKC #K'G' CFCRVGF <KEG " >TCE[% PQTOCNK\GF 1QEMTQHV " 8CVJCO% CPF CFCRVGF 9[CPG$

RTQXKFGF UOCNNGUV FGXKCVKQPU CPF YGTG WUGF HQT TGTWPPKPI VJG DNCPMKPI UKOWNCVKQPU YKVJ QPN[ QPG
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6PMG HMCOIKOI XKUJ C QGSHGEU GFIG XCT TKNVMCUGF KO PSFGS UP EPNQCSG UJG QSGFKEUKPOT XKUJ UJG

PUJGS GKIJU TKNVMCUKPOT UJCU EPOTKFGS UJG TJGCSGF GFIG RVCMKUZ' 3KTUSKDVUKPO PH EKSEVNHGSGOUKCM
TUSCKOT COF GHHGEUKWG TUSCKOT CSG TJPXO KO 5KIVSG /' =JG FGHKOKUKPO PH PVUGS COF KOOGS GFIG CT XGMM

CT UJG EPPSFKOCUGT ;< COF @< CSG TJPXO KO UJG TCNG HKIVSG' =JGTG UGSNKOPMPIZ COF QCSCNGUGST

XKMM DG VTGF HPS SGQSGTGOUKOI UJG SGTVMUT KO UJKT TGEUKPO COF UJGSGCHUGS'

<KNVMCUKPOT TJPX UJCU EKSEVNHGSGOUKCM TUSCKO KT FKTUSKDVUGF KO EPSSGTQPOFKOI UP NCYKNVN

QSKOEKQMG TUSCKO COF KT UJG JKIJGTU TUSCKO EPNQPOGOU FVSKOI HMCOIKOI' 7CYKNVN EKSEVNHGSGOUKCM

TUSCKO KT CU UJG PVUGS GFIG FVG UP KUT MCSIGTU CNPVOU PH TUSGUEJKOI' =JKT HCEU KT KO IPPF CISGGNGOU

XKUJ GYQGSKNGOUCM COF TKNVMCUKPO PDTGSWCUKPOT HSPN A*,B' =JG JKIJGTU GHHGEUKWG TUSCKO XCT HPVOF
CU UJG KOOGS GFIG XJGSG UJG QVOEJ QSGTTGF PO UJG KOOGS GFIG PH UJG TJGGU COF SGNCKOT OGCSMZ

EPOTUCOU CMPOI ;< FKSGEUKPO' =JG FKTUSKDVUKPOT PH FCNCIG WCMVGT #3>$ CSG TKNKMCS UP UJPTG PH

EKSEVNHGSGOUKCM TUSCKOT% XJGSG UJG MPECUKPO PH UJG NCYKNVN 3> KT CU UJG PVUGS GFIG #5KIVSG *)C$'

6PMG GYQCOTKPO TKNVMCUKPOT EPOTKFGSKOI C TJGCSGF GFIG HSPN DMCOLKOI XGSG CMTP EPOFVEUGF'

=JG FCNCIG FKTUSKDVUKPOT CMPOI UJG TJGCSGF GFIG CSG QMPUUGF COF EPNQCSGF' =P NGCTVSG UJG

FKTUSKDVUKPOT PH 3>% UJG TPHUXCSG HVOEUKPO ^<UCUG WCSKCDMG DGUXGGO UXP QPKOUT_ KO 3458;7&+3
XCT VTGF DZ FGHKOKOI *)) QPKOUT CMPOI UJG TVSHCEG PH UJG TJGCSGF GFIG HSPN UJG PVUGS UP UJG KOOGS

GFIG #;< FKSGEUKPO$% TGG 5KIVSG 0' 9* KT CU UJG PVUGS GFIG XJKMG 9*)) KT CU UJG KOOGS GFIG'

5KIVSG 0 CMTP TJPXT UJG FCNCIG WCMVG FKTUSKDVUKPO PWGS UJG TJGCSGF GFIG HPS UJG #C$ DVSS VQ

COF #D$ DVSS FPXO ECTGT% XJGO VTKOI C QVOEJ(FKG EMGCSCOEG PH *'*! CU KOESGCTKOI QVOEJ

FKTQMCEGNGOUT VOUKM GFIG ESCELKOI #CU GYQGSKNGOUCM 64;$' =JKT USGOF HPS UJG 3> KT SGQSGTGOUCUKWG

PH CMM PUJGS QVOEJ(FKG EMGCSCOEGT' 1T TJPXO KO 5KIVSG 0% HSPN UJG DGIKOOKOI TUGQ PH HMCOIKOI%

#C$ #D$



= = = = = CDD = = = = =

0$ 4>989CB5CC# /$ 15FH@IAJ5C>7=# 5C8 2$ )AH5C

+3G 5H H=9 ;F57HIF9 NDC9 5F9 BI7= =><=9F H=5C 5H 5CM DH=9F NDC9G !>$9$ G=95F 5C8 FDAADJ9F NDC9G >C

-><IF9 '5"$ 2=9 +3G >C7F95G9 5C8 H=9 G=99H H=>7@C9GG 897F95G9G K>H= >C7F95G>C< EIC7=

8>GEA579B9CH$

`�~� �| R% /8<C;0B8>= >5 7>;4 4F?0=A8>= E8B7 0 2>=820; ?C=27 CA8=6 0 G?4@542BH 4364+ .8AB@81CB8>=A >5 "0#

28@2C<54@4=B80; AB@08=A 0=3 "1# 45542B8D4 AB@08=A "0B B74 4F?0=343 7>;4 @038CA >5 *%*)<<$

B74 >@868=0; 7>;4 @038CA , ) <<#

R

S

T

U

V

W

X

R RPT RPV RPX RPY S SPT SPV

c
}
�
}
�
�
r
}
��
�

w"
y

c�� �}� �� �� � � �� � � ���� �� �� }�� � � � � � ��� �}��

no w��y

J}K SPSG l�� �� Qc�� b��}�}� �� " a��� q�

� �� �� � �� � �� �� � � � �[ R� �

SR� �

STPU� � JifsK

lSRR

no
lS

R

S

T

U

V

W

X

R RPT RPV RPX RPY S SPT SPV

c
}
�
}
�
�
r
}
��
�

w"
y

c�� �}� �� �� � � �� � � ���� �� �� }�� � � � � � ��� �}��

no w��y

J~K SPSG l�� �� Qc�� b��}�}� �� " a��� c� � �

� �� �� � �� � �� �� � � � �[ R� �

SR� �

SWPX� � JifsK

lSRR

lS

no

`�~� �| SO .8AB@81CB8>= >5 30<064 D0;C4 >D4@ B74 A740@43 4364+ "0# -C@@ C? 0=3 "1# 1C@@ 3>E= 0B 38554@4=B

?C=27 38A?;024<4=BA "?C=27&384 2;40@0=24 , (%(!$ 8=8B80; 1;0=943 7>;4 380% , (' <<#

*DC79FC>C< H=9 >C;AI9C79 D; 6IFF DF>9CH5H>DC# +3 8>GHF>6IH>DCG ;FDB H=9 G>BIA5H>DCG 75C K9AA

9LEA5>C K=M H=9 .,0 >G ADK9F >C 6IFF IE 75G9$ 4>H= 6IFF IE# H=9 ;F57HIF9 NDC9 D; H=9 98<9 >G

AD75H98 C95F H=9 DIH9F 98<9 K=9F9 >H >G GI6?97H HD A5F<9F 7>F7IB;9F9CH>5A GHF5>C 5C8 A5F<9F >C7F95G9

D; H=9 +3 8IF>C< ;A5C<>C<$ -FDB -><IF9G (5 5C8 (6# 5H H=9 G5B9 EIC7= 8>GEA579B9CH D; &% BB#

5C >C7F95G9 D; +3 5H ;F57HIF9 NDC9 >G A5F<9F ;DF 6IFF IE 75G9$ 2=9F9;DF9# H=9 B5H9F>5A ;5>AG 95FA>9F

$+ %+

#-,'* !&('

"))'* !&('

!5" !6"



= = = = = CDE = = = = =

>& CNJIJRQFRR$ =& ?FVXOYPZFRNHM$ FRI @& 2PXFR

XMFR NR GYVV IS[R HFWJ NR [MNHM XMJ KVFHXYVJ ^SRJ NW PSHFXJI FX XMJ NRRJV JILJ& 2X QF\NQYQ

TYRHM INWTPFHJQJRX "[MJVJ 85> NW VJHSVIJI#$ 4BW FX XMJ KVFHXYVJ ^SRJW KSV GSXM GYVV

SVNJRXFXNSRW FVJ FGSYX XMJ WFQJ&

<GWJVZFXNSRW KVSQ XMJ J\TJVNQJRXFP WXYI] G] D),E WMS[ XMFX FPP HVFHO NRNXNFXJW FX XMJ GYVV FRI
KVFHXYVJ ^SRJW KSV MSPJ KPFRLNRL [NXM GYVV YT& <YV SRLSNRL J\TJVNQJRXW FX A@7%;YRNHM HSRKNVQ

XMNW SGWJVZFXNSR FRI KYVXMJV TVSZJI XMFX XMNW SGWJVZFXNSR NW FPWS ZFPNI KSV GYVV IS[R HFWJ&

@MJVJKSVJ$ NX NW VJFWSRFGPJ XS FWWYQJ XMFX XMJ HVFHO NRNXNFXJW FX XMNW VJLNSR$ [MJVJ ZJV] MNLM 4BW

FVJ TVJWJRX$ VFXMJV XMFR FX XMJ SYXJV JILJ&

2ZJVFLJ 4BW SZJV XMJ KVFHXYVJ ^SRJ FVJ HSRWNIJVJI FW F HVNXJVNSR XS TVJINHX 85>& 6NLYVJ 0

NPPYWXVFXJW FZJVFLJ 4B XFOJR KVSQ XMJ WNQYPFXNSR SK )+&-! TYRHM'INJ HPJFVFRHJ [NXM GYVV IS[R&

6SV )+&-! HPJFVFRHJ$ FZJVFLJ 4BW SZJV XMJ KVFHXYVJ ^SRJ FVJ +&/* GJKSVJ KPFRLNRL FRI ,&,) FX XMJ
TSNRX SK KVFHXYVJ& 9X [FW KSYRI XMFX XMJ FZJVFLJ 4BW FX KVFHXYVJ FVJ FGSYX XMJ WFQJ PJZJP KSV

INKKJVJRX TYRHM'INJ HPJFVFRHJW FRI GYVV SVNJRXFXNSRW$ WJJ XFGPJ SR XMJ VNLMX WNIJ SK 6NLYVJ 0&

@MJVJKSVJ$ XMNW FZJVFLJ 4B QF] GJ YWJI FW F KVFHXYVJ HVNXJVNSR NR MSPJ KPFRLNRL&

@MJ FZJVFLJ IFQFLJ ZFPYJ SZJV XMJ KVFHXYVJ ^SRJ FX HVFHONRL NW FGSYX ,&.) FRI FPQSWX

NIJRXNHFP XS XMJ 34B SK ,&., KVSQ GPFRONRL& @MJVJKSVJ$ NX QF] GJ FWWYQJI XMFX XMJ 5UYFXNSR "+#

NW ZFPNI XS TVJINHX HVFHONRL NR MSPJ KPFRLNRL SK 4= -1(& @MNW HVNXJVNSR NW PFXJV YWJI XS TVJINHX

HVFHONRL NR MSPJ KPFRLNRL [NXM F WTMJVNHFP TYRHM
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@MJ KPFRLNRL [NXM F HSRNHFP SV WTMJVNHFP TYRHM VJWYPXW NR INKKJVJRX QSIJW SK JILJ IJKSVQFXNSR

FRI INKKJVJRX KNRFP SVNJRXFXNSR SK XMJ WMJFVJI JILJ& @S KSVQ XS XMJ WFQJ MSPJ INFQJXJV$ F MNLMJV

TYRHM INWTPFHJQJRX NW VJUYNVJI KSV F HSRNHFP TYRHM GJHFYWJ XMJ WMJJX NW HYVPJI YT[FVI& 6PFRLNRL

[NXM F HSRNHFP TYRHM FPWS HFYWJW MNLMJV HNVHYQKJVJRXNFP WXVFNR FX XMJ SYXJV JILJ$ WJJ 6NLYVJ 1 KSV
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QEB OBPRIQP COLJ PFJRI>QFLKP TFQE > MBOCB@Q BADB& 3K >AAFQFLK$ QEB CFDROB @IB>OIV PELTP QE>Q

A>J>DB AFPQOF?RQFLK >ILKD QEB PEB>OBA BADB FP JLOB RKFCLOJ TEBK RPFKD > PMEBOF@>I MRK@E& 8EFP

FJMIFBP QE>Q QEB FKCIRBK@B LC ?ROO LOFBKQ>QFLK LK 206 FP IBPP PFDKFCF@>KQ CLO QEFP MRK@E DBLJBQOV&

8EFP OBPRIQ >DOBBP TBII TFQE 4LKFB@WKVXP BUMBOFJBKQP <(= "FK 1FDROB )#&

"># "?#
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8EB PQO>FK M>QE T>P L?Q>FKBA TFQE 10. AROFKD CI>KDFKD >Q QEB LRQBO >KA FKKBO BADB CLO QEB ">#
@LKF@>I >KA "?# PMEBOF@>I MRK@E& 8EB J>GLO PQO>FK "( FP >ILKD QEB @FO@RJCBOBKQF>I AFOB@QFLK >KA QEB

JFKLO PQO>FK ") FP >PPRJBA QL ?B >ILKD QEB O>AF>I AFOB@QFLK& 1LO QEB PMEBOF@>I MRK@E "?# QEB

ABCLOJ>QFLK >OLRKA ?LQE BADBP @>K ?B OBD>OABA >P RKF>UF>I QBKPFLK ?B@>RPB QEB PQO>FK M>QE

CLIILTP KB>OIV BU>@Q QEB RKF>UF>I QBKPFLK PQ>QB ""(-%)"")#& 1LO QEB @LKF@>I MRK@E$ QEB PQO>FK M>QE LC

QEB FKKBO BADB CFOPQ CLIILTP QEB RKF>UF>I @LJMOBPPFLK PQ>QB ""(#"%$")# >KA QEBK M>O>IIBI QL RKF>UF>I
QBKPFLK PQ>QB& 8EFP FP ARB QL QEB C>@Q QE>Q FKKBO BADB LC QEB PEBBQ FP CFOPQ @LJMOBPPBA >KA I>QBO

PQOBQ@EBA TEBK CI>KDFKD TFQE > @LKF@>I MRK@E&

/FCCBOBKQ PQO>FK M>QEP LC QEB FKKBO BADBP BUMI>FK QEB AFCCBOBK@B FK 206P L?Q>FKBA COLJ QEB

BUMBOFJBKQP CLO QEB ?ROO ALTK @>PB "PBB 1FDROB )#& 206 LC QEB @LKF@>I MRK@E FP FKCIRBK@BA ?V

@LJMOBPPFLK FK >AAFQFLK QL @FO@RJCBOBKQF>I PQO>FK >Q QEB FKKBO BADB& ;FQE > EVMLQEBPFP QE>Q > @O>@H

FKFQF>QBP >Q QEB CO>@QROB WLKB$ QEB ?ROO ALTK @>PB TEBK RPFKD QEB @LKF@>I MRK@E FP JLOB @O>@H

OBPFPQ>KQ QE>K QEB ?ROO ALTK @>PB TEBK RPFKD QEB PMEBOF@>I MRK@E& 8EFP >IPL BUMI>FKP QEB OBPRIQP

PELTK FK 1FDROB ,$ TEBOB > EFDEBO @LK@BKQO>QFLK LC /9 FP >Q QEB LRQBO BADB O>QEBO QE>K >Q QEB
FKKBO BADB CLO QEB @LKF@>I MRK@E&

0NR>QFLK "*#$ > @OFQBOFLK ABSBILMBA COLJ ELIB BUM>KPFLK TFQE > @LKF@>I MRK@E$ FP >MMIFBA CLO

MOBAF@QFKD CO>@QROB FK ELIB BUM>KPFLK TFQE > PMEBOF@>I MRK@E& 8EB CFK>I ELIB O>AFF >Q CO>@QROB

L?Q>FKBA COLJ PFJRI>QFLKP >KA QEB @OFQBOFLK DFSBK ?V 0NR>QFLK "*# >OB PELTK FK 8>?IB *& 8EBPB

OBPRIQP >OB @LJM>OBA TFQE QEB BUMBOFJBKQP& 8EB BOOLOP >OB TFQEFK > O>KDB LC (+&'! "'&,( JJ#&

8ERP$ FQ >MMB>OP QE>Q QEB MOL@BAROB BPQ>?IFPEBA FK QEFP PQRAV @>K ?B RPBA QL MOBAF@Q BADB @O>@HFKD

FK CI>KDFKD TFQE AFCCBOBKQ MRK@E DBLJBQOFBP&
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?JG QDLGEVKXGU QH VJKU UVWF[ CTG VQ GXCNWCVG FKHHGTGPV HTCEVWTG ETKVGTKC KP DNCPMKPI CPF VQ

GUVCDNKUJ C OGVJQFQNQI[ VQ RTGFKEV GFIG ETCEMKPI KP HNCPIKPI D[ EQPUKFGTKPI VJG UJGCTGF GFIG

SWCNKV[' ?JG HKPFKPIU ECP DG UWOOCTK\GF CU HQNNQYU2

*$ 5KHHGTGPV FWEVKNG HTCEVWTG ETKVGTKC YGTG GXCNWCVGF D[ EQPUKFGTKPI VJCV QPG ETKVKECN FCOCIG
XCNWG #45A$ KU XCNKF HQT HQWT UGNGEVGF RWPEJ(FKG ENGCTCPEGU' 9V YCU HQWPF VJCV CFCRVGF =KEG "

?TCEG[]U ETKVGTKQP UGGOU VQ DG VJG DGUV ETKVGTKQP HQT OQFGNKPI QH DNCPMKPI CPF VJWU CUUWOGF VQ DG

CRRNKECDNG HQT OQFGNKPI QH JQNG GZRCPUKQP'

+$ ?QVCN QH */ JQNG GZRCPUKQP UKOWNCVKQPU YGTG EQPFWEVGF% EQPUKFGTKPI - UJGCTGF GFIGU

#QDVCKPGF HTQO - FKHHGTGPV RWPEJ(FKG ENGCTCPEGU KP DNCPMKPI$% + DWTT QTKGPVCVKQPU #WR CPF FQYP$

CPF + RWPEJ IGQOGVTKGU #EQPKECN CPF URJGTKECN$' 9V YCU HQWPF VJCV

& 5COCIG XCNWGU CTG XGT[ JKIJ CV VJG HTCEVWTG \QPG QH VJG DNCPMGF GFIG' ?JGUG 5AU

KPETGCUG YKVJ KPETGCUKPI RWPEJ FKURNCEGOGPVU FWTKPI HNCPIKPI'

& 3NN 0 UKOWNCVKQPU YKVJ C EQPKECN RWPEJ UJQY VJCV CXGTCIG 5AU CNQPI VJG HTCEVWTG \QPG

CV VJG UVGR QH HTCEVWTG #CV 86=$ CTG CNOQUV KFGPVKECN CPF YKVJKP a.! XCTKCVKQPU% TGICTFNGUU

QH FKHHGTGPV HKPCN RWPEJ FKURNCEGOGPVU #UGG 7KIWTG 0$'

& ?JG GHHGEV QH DWTT QTKGPVCVKQP ECP DG GZRNCKPGF D[ VJG NQECVKQP QH HTCEVWTG \QPG QH VJG
DNCPMGF GFIG #GFIG TGIKQP YKVJ JKIJ 5AU$ CPF VJG UVTCKP RCVJU' 7QT EQPKECN RWPEJ% VJG

QWVGT GFIG CNYC[U GZRGTKGPEG NCTIGT UVTGVEJKPI' 9P DWTT WR ECUG% VJG HTCEVWTG \QPG KU

NQECVGF CV VJG QWVGT GFIG CPF KU NKMGN[ VQ HTCEVWTG GCTNKGT VJCP VJG DWTT FQYP ECUG'

& ?JG GHHGEV QH RWPEJ IGQOGVT[ ECP DG GZRNCKPGF D[ 5A FKUVTKDWVKQPU CV VJG UJGCTGF

GFIG' 4QORCTKUQPU UJQY VJCV VJG URJGTKECN RWPEJ [KGNFU OQTG WPKHQTO FKUVTKDWVKQP QH

5AU CNQPI VJG UJGCTGF GFIGU #UGG 7KIWTG 1$' ?JWU% VJG KPHNWGPEG QH DWTT QTKGPVCVKQP QP

86= KU NGUU UKIPKHKECPV HQT VJKU RWPEJ IGQOGVT['
,$ 3P CRRTQCEJ VQ RTGFKEV GFIG ETCEMKPI KP JQNG HNCPIKPI UKOWNCVKQPU YCU GUVCDNKUJGF% WUKPI

C ETKVGTKQP% ^*+0->3@9<@9# (H9$ AH7D 8D35FGD7 LA@7 ' *+0)>3@=<@9_ KP #6S' ,$' ?JG CRRNKECVKQP QH VJKU

ETKVGTKQP QP JQNG GZRCPUKQP UKOWNCVKQPU YKVJ C URJGTKECN RWPEJ UJQYU VJCV VJG RTGFKEVGF JQNG

TCFKK CV HTCEVWTG CITGG TGCUQPCDNG YGNN YKVJ GZRGTKOGPVCN TGUWNVU #) VQ *.! GTTQT% UGG ?CDNG ,$'

-$ ?JKU UVWF[ KPFKECVGF VJCV% KV KU RQUUKDNG VQ GUVKOCVG JQY RTQEGUU XCTKCDNGU CPF DNCPMKPI

EQPFKVKQPU CHHGEV HTCEVWTG KP JQNG HNCPIKPI' 8QYGXGT% KV KU PQV RQUUKDNG VQ RTGFKEV JQY UETCVEJGU QT
KTTGIWNCTKVKGU QP DNCPMGF GFIGU OC[ SWCPVKVCVKXGN[ FGVGTOKPG HTCEVWTG KP JQNG HNCPIKPI'

.$ 7WVWTG YQTM OC[ KPENWFG

& 76 CPCN[UKU QH CFFKVKQPCN GZRGTKOGPVU QH DNCPMKPI CPF JQNG GZRCPUKQP YKVJ C HNCV
RWPEJ% EQPFWEVGF CV ?GEJPKUEJG @PKXGTUKVbV ;cPEJGP #WVI$'

& 6ZRGTKOGPVCN CPF 76 CPCN[UKU UVWF[ QH GHHGEVU QH DNCPMKPI RWPEJ TCFKK CPF VQQN YGCT'

& 3FFKVKQPCN GZRGTKOGPVU CPF UKOWNCVKQPU YKVJ QVJGT UGNGEVGF 38>>U KP QTFGT VQ XCNKFCVG

VJG GUVCDNKUJGF RTQEGFWTG'

& BQTM VQ TGCEJ VJG WNVKOCVG IQCN YJKEJ KU VQ DG CDNG VQ CRRN[ VJG FGXGNQRGF
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