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!yKVOT ]ZYVYxXO KT KUY \SIHPQJU NOM>JR! KVOLY TONXY^VS`Y \SIHPQJT NOM>J>! ` Z\h]V_sXYW ^`K\O"

bHTJKG 6 
]QKAJU PNO>JKQBJE>

(% 4_NkMS ZY`SXXv d `OMXgRY L\OWOXK TO `VK]^XhUYW XORX_^OzXY]^h $  ZYdOWUY`1
(%(% `ONOXvMR ` UK^K]^\eVXYW kdOWh <M>GPe>  YU\O] 4\K^S]VK`K ::# YLOM 43 $  W%x% F\KU_{K KUY1
K" ZYdOWYU \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h ZK\O% x% '((% #) $  dK]^K`KXg ZVYMRc K XeN`Y\SK `Y 

`vWO\O ((+- WJ# dKZh]KXYW XK VS]^O `VK]^XhM^`K x% (#
L" ZYdOWYU \OQS]^\K o7" UK^K]^\K XORX_^OzXY]^h ZK\O% x% &,) #)  $  Y\Xe ZjNK `Y `vWO\O ) ,)( WJ# 

dKZh]KXYW XK VS]^O `VK]^XhM^`K x% ('0,# U^Y\v ^`Y\h xK]| ZYdOWU_ \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h 
ZK\O% x% *,,+&( K xK]| ZYdOWU_ \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h ZK\O% x% *,,(&*# U^Y\g XSO ]k 
` YZO\e^YMR UK^K]^\K XORX_^OzXY]^h O`SNY`KXg XK VS]^YMR `VK]^XhM^`K#

M" ZYdOWYU \OQS]^\K o7" UK^K]^\K XORX_^OzXY]^h ZK\O% x% &,)#* $  Y\Xe ZjNK `Y `vWO\O *() WJ# 
dKZh]KXYW XK VS]^O `VK]^XhM^`K x% ).'# U^Y\v ^`Y\h xK]| ZYdOWU_ \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h 
ZK\O% x% *,,+&(# U^Y\v XSO TO ` YZO\e^YMR UK^K]^\K XORX_^OzXY]^h O`SNY`KXv XK VS]^YMR `VK]^XhM^`K#

(%)% `ONOXvMR ` UK^K]^\eVXYW kdOWh 8KAPJ>FNGU .ENGPLE@B  YU\O] 4\K^S]VK`K ::# YLOM 43 $  W%x% 
AYN_XKT]Ug 4S]U_ZSMO KUY1



K" ZYdOWYU \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h ZK\O% x% ((*&#% $  dK]^K`KXg ZVYMRc K XeN`Y\SK `Y 
`vWO\O / 0+) WJ# dKZh]KXYW XK VS]^O `VK]^XhM^`K x% (*0,#

L" ZYdOWYU \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h ZK\O% x% ((*( $  Y]^K^Xg ZVYMRc `Y `vWO\O 0 ('- WJ# 
dKZh]KXYW XK VS]^O `VK]^XhM^`K x% (*0,#

M" ZYdOWYU \OQS]^\K o5" UK^K]^\K XORX_^OzXY]^h ZK\O% x% ((,$#% $  Y]^K^Xg ZVYMRc `Y `vWO\O (' -/) WJ# 
dKZh]KXYW XK VS]^O `VK]^XhM^`K x% (*0,#

!yKVOT KT KUY oXORX_^OzXY]^S" ` Z\h]V_sXYW ^`K\O"%

)% De^Y dWV_`K ]K _dK^`e\K ` XKN`fdXY]^S XK uSKNY]| L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK# U^Y\v 
ZYuSKNKV Y _dK^`Y\OXSO IWV_`c Y L_NkMOT dWV_`O Y d\SKNOXh `OMXgRY L\OWOXK Z\O kxOVc ]ZYTOXgRY 
kdOWXgRY K ]^K`OLXgRY UYXKXSK ZYNzK Z\h]V_sXvMR _]^KXY`OXh deUYXK x% ,'&(0.- IL% Y kdOWXYW 
ZVeXY`KXh K ]^K`OLXYW ZY\SKNU_ !]^K`OLXv deUYX" ` dXOXh XO]UY\shMR Z\ONZS]Y` K dKLOdZOxOXSO `OMXgRY 
L\OWOXK dK kxOVYW _VYuOXSK Z\hZYTUc `YNY`YN_# Z\hZYTUc UKXKVSdeMSO# Z\hZYTUc ZVcX_ K Z\hZYTUc ?? 
U ]^K`LO1 oCKWYYL]V_uXe K_^Y_Wc`e\O{# 4\K^S]VK`K# 6`YTU\huXK _VSMK" ` U%k% F\KU_{K K AYN_XKT]Ug 
4S]U_ZSMO ` 4\K^S]VK`O !yKVOT VOX oZ\hZYTUc SXuSXSO\]UcMR ]SO^h" ` Z\h]V_sXYW ^`K\O"%

bHTJKG 33"
8MBAIBO SIHPQR

IWV_`Xg ]^\KXc ]K NYRYNVS# uO XK deUVKNO ^OT^Y dWV_`c ` L_NkMXY]^S _dK^`Y\SK IWV_`_ Y d\SKNOXh `OMXgRY 
L\OWOXK# U^Y\OT XeVOuS^Y]^S ]k sZOMSPSUY`KXg ` XK]VON_TkMSMR _]^KXY`OXSKMR ^OT^Y dWV_`c%

bHTJKG 333"
8KAIEBJGR PS>OQKMBJE> > JTHB`EOKNOE ?PAX@BF SIHPQR

(% IWV_`Xg ]^\KXc dK dK`fd_Tk# uO LOdZ\Y]^\ONXO ZY `cL_NY`KXh Z\hZYTYU SXuSXSO\]UcMR ]SO^h K SMR 
QOYNO^SMUYW dKWO\KXh# XKTXO]Uj\ `sKU NY (, NXh Z\ON `cNKXhW UYVK_NKxXgRY \YdRYNX_^SK XK Z\hZYTUc 
SXuSXSO\]UcMR ]SO^h XK XORX_^OzXY]^SKMR _`ONOXOT ` xS% :% YN]% (% ` LYNYMR (%(% K (%)% ^OT^Y dWV_`c _dK^`Y\SK 
IWV_`_ Y d\SKNOXh `OMXgRY L\OWOXK ] ^vWS^Y ZYN]^K^XvWS XeVOuS^Y]|KWS1

(%(% 4_NkMS ZY`SXXv d `OMXgRY L\OWOXK ]K dK`fd_TO d\SKNS| XK XORX_^OzXY]|SKMR _`ONOXOT ` xV% :% YN]% (% 
` LYNYMR (%(% K (%)% ^OT^Y dWV_`c `OMXg L\OWOXY ]ZYxh`KTkMO ` ZY`SXXY]^S L_NkMORY ZY`SXXgRY 
d `OMXgRY L\OWOXK ]^\ZSO| XK xK]|SKMR XORX_^OzXY]|h1
K" d\SKNOXSO K _VYuOXSO Z\hZYTYU SXuSXSO\]UcMR ]SO^h#
L" _uh`KXSO# Z\O`eNdUY`KXSO# YZ\K`c K YN]^\eXOXSO Z\hZYTYU SXuSXSO\]UcMR ]SO^h
` \Yd]KR_ `cWONdOXYW QOYWO^\SMUvW ZVeXYW XK `cdXKxOXSO `OMXgRY L\OWOXK ZY `cL_NY`KXh 
Z\hZYTYU SXuSXSO\]UcMR ]SO^h#

M" `]^_Z Y]jL K `TKdN `YdSNSOV d Nj`YN_ Z\O`eNdUc# kN\uLc# YZ\e` K \OUYXs^\_UMSO Z\hZYTYU 
SXuSXSO\]UcMR ]SO^h XK ZYdOWYU \OQS]^\K 5$<? ZK\O% x% *,,(&- K ZYdOWUc \OQS]^\K 7$<? ZK\O% x% 
)0-&- K )0-&. ` U%k% F\KU_{K ` \Yd]KR_ `cWONdOXYW QOYWO^\SMUvW ZVeXYW# XK ZYdOWYU \OQS]^\K 
5$<? ZK\O% x% ,,.)&( ` U%k% AYN_XKT]Ug 4S]U_ZSMO ` MOVY]^S K XK ZYdOWUc \OQS]^\K 5$<? ZK\O% x% 
,,., K ('-/) ` U%k% AYN_XKT]Ug 4S]U_ZSMO ` \Yd]KR_ `cWONdOXYW QOYWO^\SMUvW ZVeXYW# 
^KU# KUY TO `cdXKxOXg ` UiZSS UK^K]^\eVXOT WKZc% <iZSK UK^K]^\eVXOT WKZc TO _`ONOXe ` Z\hVYRO x% (# 
U^Y\e ^`Y\h XOYNNOVS^OzXk ]kxK]| ^OT^Y dWV_`c%

(%)% IWV_`K Y d\SKNOXh `OMXgRY L\OWOXK ]K _dK`\SO XK NYL_ XO_\xS^k ]^vW # uO `vWO\K XORX_^OzXY]^h 
dK|KuOXvMR `OMXvW L\OWOXYW L_NO _\xOXe ` IWV_`O Y d\SKNOXh `OMXgRY L\OWOXK ` ]kVKNO 
] Z\h]V_sXvW QOYWO|\SMUvW ZVeXYW ZYNzK YN]% ,% ^YR^Y xVeXU_%

(%*% IWV_`Xg ]^\KXc ]K NYRYNVS# uO Z\e`Y dYNZY`ONKTkMO `OMXgW_ L\OWOX_ ]K d\SKNS dK TONXY\KdY`k 
YNZVK^_ _\xOXk dXKVOMUvW ZY]_NUYW%

(%+% CZ\e`XO ZYZVK^Uc dK `UVKN NY UK^K]^\K XORX_^OzXY]^h K XeUVKNc XK `cZ\KMY`KXSO dXKVOMUgRY 
ZY]_NU_ L_NO dXesK| L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK%



(%,% ?e`\R XK deZS] `OMXgRY L\OWOXK NY UK^K]^\K XORX_^OzXY]^h ZYNe L_NkMS ZY`SXXv d `OMXgRY 
L\OWOXK ZY _R\KNOXh UYXOxXOT `vsUc TONXY\KdY`O T YNZ VK^c dK `OMXg L\OWOXY K Z\hZKNXvMR ]KXUMSh 
`cZVv`KTkM SMR dY IW V_`c Y d\SKNOXh `OMXgRY L\OWOXK%

(%-% ?K deXSU `OMXgRY L\OWOXK ]K `d|KR_TO _]^KXY`OXSO l (,(Z deUYXK x% +'&(0-+ IL% @LxSKX]UORY 
deUYXXhUK ` dXOXh XO]UY\shMR Z\ONZS]Y` !yKVOT VOX o@LxSKX]Uc deUYXXhU" ` Z\h]V_sXYW ^`K\O"% 
4_NkMS ZY`SXXv d `OMXgRY L\OWOXK L_NO YZ\e`XOXv TONXY]^\KXXO YN]^kZS| YN dW V_`c Y d\SKNOXh 
`OMXgRY L\OWOXK# KU Nj`YN d\SKNOXSK `OMXgRY L\OWOXK dKXSUXO ^vW # uO dKXSUXk Z\hZYTUc 
SXuSXSO\]UcMR ]SO^h# KVOLY KU `vUYXYW `OMXgRY L\OWOXK L_NO `dXSUK| L_NkMOW_ ZY`SXXgW_ 
d `OMXgRY L\OWOXK XOZ\SWO\KXe sUYNK# KVOLY KU L_NkMS ZY`SXXv d `OMXgRY L\OWOXK L_NO 
Z\ONW O^ dW V_`c ZY^\OLY`K| XK ZVXOXSO ]KWY]Z\e`XcMR P_XUMSh%

)% A\ONLOuXk YNZVK|_ dK `OMXg L\OWOXY `Y `vsUO % )(+  ! 1PM !]VY`YW TONOX^S]hMsO]|]^YZf|NO]SK^Y]OW O_\" 
]K L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK dK`fd_TO _R\KNS| NY (, NXh YN XKNYL_NX_^SK kxSXXY]^S ^O T^Y 
dW V_`c XK kxO^ L_NkMORY ZY`SXXgRY d `OMXgRY L\OWOXK# `ONOXv ` wO]UY]VY`OX]UOT YLMRYNXOT LKXUO#
K%]%# :43?1 C<,/ .,'' '''' '''' ),/) /+,*# `K\SKLSVXv ]cWLYV 

*% <YXOxXe `vsUK TONXY\KdY`OT YNZ VK^c dK `OMXg L\OWOXY L_NO _\xOXe XK deUVKNO dXKVOMUgRY ZY]_NU_ 
ZYNzK YN]% (% LYN_ (%*% ^YR^Y xVeXU_ ZY Z\ONVYuOXh ZY\OKVSdKxXgRY dKWO\KXSK K d XORY `cZVv`KTkMORY 
QOYWO^\SMUgRY ZVeX_ XK `cdXKxOXSO `OMXgRY L\OWOXK K L_NO _`ONOXe ` IWV_`O Y d\SKNOXh `OMXgRY 
L\OWOXK% IWV_`Xg ]^\KXc ]K dK`fd_Tk WONdS ]OLY_ _R\KNS| Z\hZKNXv dS]^OXv \YdNSOV WONdS UYXOxXY_ 
`vsUY_ TONXY\KdY`OT YNZ VK^c dK `OMXg L\OWOXY `cZVv`KTkMY_ dY dXKVOMUgRY ZY]_NU_ K Z\ONLOuXY_ 
TONXY\KdY`Y_ YNZVK^Y_ dK `OMXg L\OWOXY sZOMSPSUY`KXY_ ` YN]% )% ^YR^Y xVeXU_ dW V_`c ` VORY^O 
]^KXY`OXOT ` IWV_`O Y d\SKNOXh `OMXgRY L\OWOXK%

+% F Z\hZKNO YXO]UY\OXOT ZVK^Lc ]K L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK dK`fd_TO dKZVK^S| KT dWV_`Xk 
ZYU_^_ `Y `vsUO '#',   d NVuXOT ]_Wc dK UKuNv KT dKxK^v NO{ YWOsUKXSK% DvW ^Y _]^KXY`OXhW XSO ]k 
NY^UX_^g _]^KXY`OXSK l ,(. YN]% )% K l ,+, @LxSKX]UORY deUYXXhUK K L_NkMS ZY`SXXv d `OMXgRY 
L\OWOXK TO YZ\e`XOXv ZYuKNY`K| ZYZ\S ZVXOXh KT k\YUc d YWOsUKXSK# KUY KT XeR\KN_ sUYNc ]Zj]YLOXk 
XOdKZVK^OXhW NVuXOT xSK]^Uc `Y `vsUO Z\O]KR_TkMOT `vsU_ dW V_`XOT ZYU_^c%

,% IW V_`Xg ]^\KXc ]K NYRYNVS# uO L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK ]K dK`fd_TO# uO XK `VK]^Xg XeUVKNc 
dKLOdZOxh K XKTXO]Uj\ `sKU NY *' NXh Z\ON ZYNKXhW Xe`\R_ XK `cNKXSO UYVK_NKxXgRY \YdRYNX_^SK XK 
Z\hZYTUc SXuSXSO\]UcMR ]SO^h L_NkMOW_ ZY`SXXgW_ d `OMXgRY L\OWOXK Z\ONVYuh Y]YLS^Xv QOYW O^\SMUv 
ZVeX ] `cdXKxOXhW \Yd]KR_ Z\ONWO^XgRY `OMXgRY L\OWOXK XK XORX_^OzXY]^SKMR _`ONOXvMR xV% :% YN]% ( 
` LYNYMR (%(% K (%)% ^O T^Y dWV_`c# dXKVOMUv ZY]_NYU ZYNzK YN]% (% LYN (%*% ^YR^Y xVeXU_ K `vd`_ XK 
_dK^`Y\OXSO IW V_`c Y d\SKNOXh `OMXgRY L\OWOXK% 3U L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK XO]ZVXh 
U^Y\kUYz`OU d ZY`SXXY]^h _`ONOXvMR ` Z\ONMReNdKTkMOT `O^O ^YR^Y YN]OU_ ` _\xOXYW ^O\WhXO# L_NkMS 
YZ\e`XOXv d `OMXgRY L\OWOXK ]K dK`fd_TO dKZVK^S| L_NkMOW_ ZY`SXXgW_ d `OMXgRY L\OWOXK dWV_`Xk 
ZYU_^_ `Y `vsUO ,#$ 7_\ dK UKuNv NO{ YWOsUKXSK%

-% 4_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK ]K dK`fd_TO1
K" \OKVSdY`K| _VYuOXSO SXuSXSO\]UcMR ]SO|h ^KUvW ^OMRXSMUvW \SOsOXhW# U^Y\g _WYuXh \OKVSdeMS_ 
NYZ\K`XgRY `vRzKNY`gRY deWO\_# K ^Y \Ydsh\OXhW W SO]^XOT MO]^c 6`YTU\huXK `Y P_XUxXOT ^\SONO 5(# 
UK^OQi\SS >@ (+# U^Y\v TO _`ONOXe ` dYdXKWO `O\OTXYZ\Y]ZOsXvMR ]^K`SOL KUY ]^K`LK o6((+% Z\O]^K`LK 
6`YTU\huXOT"#
L" Z\ON \OKVSdeMSY_ `c^vxS| ZYNdOWXg `ONOXSK `O\OTXgRY Y]`O^VOXSK# U^Y\g ]K XKMReNdKTk ` Z\ONWO^XOT 
VYUKVS^O# K ^Y Z\O`eNdUY`K^OzYW `O\OTXgRY Y]`O^VOXSK $  ]ZYV% DOMRXSMUg ]SO^O 4\K^S]VK`K# K%]%# UYX^KU^1 
SXPYMK^]L%]U% F Z\hZKNO ZYsUYNOXSK ^vMR ^Y dK\SKNOXh Z\S \OKVSdeMSS ]^K`Lc# LOdYNUVKNXO SXPY\WY`K| 
Z\O`eNdUY`K^OzK Y ^O T^Y ]U_^YxXY]^S Z\Y]^\ONXhM^`YW WKSV_ SXPY!,"^]L%]U#
M" `vUYZc `SO]| WSWY `O\OTXOT dOVOXO# K ^Y ` xK]^S ` ]ZO`XOXvMR ZVjMR UYW_XSUeMSh#
N" ` YZYN]^K^XOXvMR Z\hZKNYMR# UONc XSO TO WYuXg _VYuS| SXuSXSO\]UO ]SO^O U ]^K`LO NY ]ZO`XOXvMR 
ZVjMR# Z\eMO `cUYXe`K| ` ]kVKNO ]Y deUYXYW x% ,+*&)'') I%d% Y YMR\KXO Z\h\YNc K U\KTSXc ` dXOXh 
XO]UY\shMR Z\ONZS]Y` K ` dWc]VO FI? x% ,&)'(/ Y ]^K\Y]^VS`Y]^S Y `O\OTXk dOVO{ K YMR\KXO N\O`hX# U^Y\g 
]k ]kxK]|Y_ `O\OTXOT dOVOXO XK kdOWh RVK`XgRY WO]|K CB 4\K^S]VK`c#



O" Z\S dKL\K^h `O\OTXOT dOVOXO ` YUYVh N\O`hX TO ZY^\OLXg ZY]^_ZY`K| ` dWc]VO CD? /* .'(' !@MR\KXK 
Z\h\YNc# YsO^\OXSO# _N\uSK`KXSO K YMR\KXK ]^\YWY`OT `OQO^eMSO" K ` dWc]VO 3\LY\S]^SMUgRY s^KXNK\N_ ) $  
@MR\KXK N\O`hX Z\S ]^K`OLXOT xSXXY]^S `YzXO NY]^_ZXgRY XK aOLY`YW ]hNVO# XKZ\hUVKN2 
R^^Z1&&aaa%]VZU%]U&OVNY&)'(/&NV&0.//',,)(/0-'&0.//',,)(/0-'%ZNP#
P" Z\S `cUYXe`KXh ]^K`OLXvMR Z\eM K `cUYXe`KXh xSXXY]^h# U^Y\Y_ Wju_ Lc| YR\YdOXg# ZYsUYNOXg \O]Z% 
dXSxOXg \K]^VSXc# uS`YxhMRc KVOLY SMR LSY^YZc# TO ]^K`OLXhU ZY`SXXv ZY]^_ZY`K| ^KU# KLc XONYMReNdKVY 
U SMR dLc^YxXgW_ kRcX_ KVOLY U ZYsUYNdY`KXS_ K XSxOXS_ ` ]kVKNO ] l + YN]% ( deUYXK x% ,+*&)'') 
Y YMR\KXO Z\h\YNc K U\KTSXc ` dXOXh XO]UY\shMR Z\ONZS]Y`#
Q" ` xK]^S# UNO YMR\KXXg Ze]WY Zj`YNXvMR \Yd`YNY` TO KT ` UYW_XSUeMSh# XY`Y$XK`\RX_^g `ONOXSK ^\e] 
_WSO]^XS| ` ]ZO`XOXvMR ZVYMReMR# XSO ` dOVOXS#
R" Z\S `vUYZY`vMR Z\eMKMR NYN\uK| XKTX_^XOTsh \Yd]KR Z\eM dK kxOVYW YMR\KXc YUYVS^OT dOVOXO#
MR" XO]UVKNY`K| ]^K`OLXv KXS SXv YNZKNY`v WK^O\SeV XK dOVOXS LOd ]kRVK]_ ]Z\e`M_ `O\OTXOT dOVOXO#
S" ` Z\hZKNO# uO ZYxK] ]^K`Lc `dXSUXO yKVsh deLO\ dOVOXO !WKXSZ_VKxXv Z\SO]^Y\# _VYuOXSO WK^O\SeV_ 
K ZYN%"# TO \OKVSde^Y\ ZY`SXXv _\xS| Z\O]Xk `vWO\_ dK_TK^SK `O\OTXgRY Z\SO]^\KX]^`K K Xe]VONXO ZYuSKNK| 
]Z\e`M_ `O\OTXOT dOVOXO Y `cTKN\OXSO U deLO\_ dOVOXO#
T" Z\S \OKVSdY`KXh Z\eM XK dOVOXS# \O]Z% NYxK]XYW dKL\K^h `O\OTXOT dOVOXO RVK`XgRY WO]^K CB 4\K^S]VK`c# 
dK ZYNWSOXYU XO`cRX_^XOT WSO\c K XO`cRX_^XO ZY^\OLXgRY xK]_# ]S ZYxhXK| ] XeVOuS^Y_ YZK^\XY]|Y_ 
K NLK| `Y d`vsOXOT WSO\O XK Z\ONMReNdKXSO K dKWONdY`KXSO `dXSU_ sUjN XK uS`Y^O# dN\K`h# WKTO^U_ $  
`O\OTXOT dOVOXS# N\O`SXeMR# ZY\K]^YMR# Z\`UYMR K ZYN%# U^Y\g ]k ]kxK]|Y_ `O\OTXOT dOVOXO# 
U" ZY _UYXxOXh Z\eM NY^UX_^v ^O\gX NK| NY Zj`YNXgRY ]^K`_ XK]VONY`XO1 YN]^\eXS| `sO^Uc d`csUc 
]^K`OLXgRY WK^O\SeV_# ^O\gX `c\Y`XK|# `cUYXK| YLXY`_ ZYsUYNOXvMR ^\e`XSUY`# ^%T% ^O\gX ]UcZ\S|# _\YLS| 
XK`euU_ LSYVYQSMUc kxSXXOT dOWSXc# `Y `\MRXOT xK]^S )' MW YN ZY`\MR_ LOd UKWO{Y`# ]UeV K ]^K`OLXOT 
]_^O#
(" `cUYXK| `v]O` ^\e`XSUK XK MOVOT ZVYMRO# U^Y\e LYVK ]kxK]|Y_ \YdUYZe`Uc K `cUYXe`K| ]^K\Y]^VS`Y]| 
Y `c]SK^_ ZVYMR_ Ku ZY NYL_ `c^`Y\OXSK ]k`S]VgRY ^\e`XK^gRY ZY\K]^_ $  ZY Z\`OT UY]LO `cUYXKXOT Z\S 
`vsUO ^\e`XORY ZY\K]^_ )' MW#
W" ZY _UYXxOXh dK_TK^SK `O\OTXgRY Z\SO]^\KX]^`K TO ZY^\OLXg ]Y dkxK]^XOXvWS de]^_ZMKWS _]U_^YxXS| 
]ZYVYxXg YNY`dNKXSO K Z\O`dK^SO ZYdOWUY`% @NY`dNKXSO TO ZY^\OLXg NYRYNXk| ]Y ]Z\e`MYW dOVOXO% 
CZ\e`MYW dOVOXO Z\ONWO^XOT ZVYMRc TO >w B_uSXY`% EZ\K`OXv ^O\gX TO X_^Xg YNY`dNK| ]Z\e`MY`S dOVOXO 
Z\OLO\KMhW Z\Y^YUYVYW NY (, NXh YN _UYXxOXSK ]^K`Lc% IK NO{ _UYXxOXSK ]^K`Lc ]K ZY`Ku_TO NO{ 
YNY`dNKXSK _Z\K`OXgRY ^O\gX_% IK U`KVS^_ kZ\K`c dOVOXO \_xh \OKVSde^Y\ ]^K`Lc ZY NYL_ () WO]SKMY` 
YNY N{K YNY`dNKXSK `VK]^XhUY`S# \O]Z% ]Z\e`MY`S dOVOXO%
X" ` Z\hZKNO \YdUYZe`Uc WSO]^XOT UYW_XSUeMSO ZYuSKNK| Y ]^KXY`S]UY Z\h]V_sXgRY ]Z\e`M_ UYW_XSUeMSh# 
Y" dKLOdZOxS| xS]^Y^_# ZY\SKNYU K LOdZOxXY]| Z\O YUYVYSNkMSMR XK NY^UX_^vMR ZYdOWUYMR# KUY S ` YUYVh 
\YdUYZe`Uc#
Z" ] YNZKNWS# U^Y\g `dXSUXk Z\S \YdUYZe`UO XKUVKNK| ` ]kVKNO ] ZVK^XvWS Z\e`XcWS Z\ONZS]WS# 
[" NYN\uSK`K| `sOYLOMXO ZVK^Xg Z\e`XO Z\ONZS]c ` YLVK]^S uS`Y^XgRY Z\Y]^\ONSK# XKTWf1 NYN\uSK`K| 
deUYX x% *-+&)''+ I%d% Y `YNeMR K Y dWOXO deUYXK C?B x% *.)&(00' IL% Y Z\SO]^_ZUYMR ` dXOXh 
XO]UY\shMR Z\ONZS]Y`#
\" NYN\uSK`K| deUYX *',&)'(/ I%d% YMR\eXOXvMR YLVK]^SKMR Z\S\YNdOXOT KU_W_VeMSO `jN K Y dWOXO 
K NYZVXOXh XSOU^Y\vMR deUYXY`#
]" NYN\uSK`K| deUYX x% ,+*&)'') I%d% Y YMR\KXO Z\h\YNc K U\KTSXc#
^" NYN\uSK`K| deUYX x% .0&)'(, I%d% Y YNZKNYMR K Y dWOXO K NYZVXOXh XSOU^Y\vMR deUYXY`# 
_" NYN\uSK`K| FI? 9VK`XgRY WO]^K CB 4\K^S]VK`c x% -&)')' Y XKUVKNKXh ] UYW_XeVXcWS YNZKNWS 
K N\YLXvWS ]^K`OLXvWS YNZKNWS XK kdOWh RVK`XgRY WO]^K CB 4\K^S]VK`c ` dXOXh FI? 9VK`XgRY WO]^K 
CB 4\K^S]VK`c x% ((&)')( ` dXOXh XO]UY\shMR dWSOX K NYZVXOXh#
`" NYN\uSK`K| deUYX x% (+-&)')* I%d% Y YMR\KXO Y`dN_sSK K Y dWOXO K NYZVXOXh XSOU^Y\vMR deUYXY`# 
_" Z\S \OKVSdeMSS WKbSWeVXO YLWONdS| dXOxS]|Y`KXSO Y`dN_sSK ]OU_XNe\XY_ Z\KsXY]|Y_ `dXSUKTkMY_ Z\S 
]^K`OLXvMR Z\eMKMR K Z\OZ\K`O WK^O\SeV_#
b" d\SKNS|# _uh`K| K Z\O`eNdUY`K| Z\hZYTUc ^KU# KLc LYV dKLOdZOxOXv K _WYuXOXv dLO\ K Z\OZ\K`K 
UYW_XeVXcMR YNZKNY` ` NY^UX_^OT VYUKVS^O#
c" dYL\K| XK `ONYWSO XK]VONY`Xg _ZYdY\XOXSO# uO Z\S _dK^`e\KXh dWV_`c TO ZY^\OLXg _\xS| dYNZY`ONXY]| 
dK Z\hZYTUc K YLTOU^c ] XSWS ]k`S]SKMO !sKMR^c K ZYN%"# dYNZY`ONXY]| dK ZVXOXSO ZY`SXXY]^h 
_]^KXY`OXvMR `sOYLOMXO de`fdXvWS Z\e`XcWS Z\ONZS]WS K `cNKXvWS \YdRYNX_^SKWS# ]^KXY`S]UKWS 
K `cTKN\OXSKWS `Y `d|KR_ U \OKVSdeMSS# _uh`KXS_ K Z\O`eNdUO NY^UX_^vMR Z\hZYTYU K YLTOU^Y` ] XSWS



]k`S]SKMSMR K dYNZY`ONXY]| dK Z\hZKNXO ]Zj]YLOXk sUYN_ \OKVSdeMSY_# _uh`KXhW K Z\O`eNdUY_ Z\hZYTYU
K YLTOU^KWS ] XSWS ]k`S]SKMSMR#
d" dYL\K| XK `ONYWSO XK]VONY`Xg _ZYdY\XOXSK1
$ uO NY^UX_^g ZYdOWUc ]k VYUKVSdY`KXg `Y `cWONdOXYW kdOWh 59F@ tS^Xv Y]^\Y`# K ^ONK SMR L_NkMO 
_uh`KXSO# ]^K`OLXe xSXXY]| K SXg xSXXY]^S XK XSMR ZVeXY`KXg K \OKVSdY`KXg Wju_ Lc^ d Nj`YN_ VYUKVSdeMSO 
` _`ONOXYW MR\eXOXYW kdOWh YLWONdOXg#
$ uO de_TWY`g ZYdOWUc ZK\O% x% *,,(&- K *,,+&( ]K XKMReNdKTk ` YMR\KXXYW Ze]WO uOVOdXSxXvMR ^\K^h#
$ uO `sO^Uc de_TWY`g ZYdOWUc ]K XKMReNdKTk ` YMR\KXXYW Ze]WO VO^h]U K ROVSZY\^Y`#
$ uO ZYdOWUc ZK\O% x% *,,(&-# *,,+&( ]k dK]SKRX_^g RVK`XvWS McUVS]^SMUvWS ^\K]KWS#
$ uO de_TWY`g ZYdOWUc ZK\O% x% *,,+&( K ,,., ]k dK]SKRX_^g ^\K]Y_ `O\OTXYZ\Y]ZOsXOT ]^K`Lc 
`O\OTXgRY NYZ\K`XgRY `cLK`OXSK%

.% IWV_`Xg ]^\KXc ]K NYRYNVS# uO L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK LOdZ\Y]^\ONXO# XKTXO]Uj\ `sKU 
` VORY^O *' UKVOXNe\XcMR NXh ZY _VYuOXh Z\hZYTYU SXuSXSO\]UcMR ]SO^h _`ONSO ZY`\MR XORX_^OzXY]^h NY 
Zj`YNXgRY ]^K`_# ZYUSKz ]K dWV_`Xg ]^\KXc XONYRYNXk SXKU% F Z\hZKNO# uO XOZ\hNO U NYRYNO K KXS 
U ]ZVXOXS_ ZY`SXXY]^S dY ]^\KXc L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK# TO L_NkMS ZY`SXXv 
d `OMXgRY L\OWOXK YZ\e`XOXv _`SO]| ZY`\MR XORX_^OzXY]^h NY Zj`YNXgRY ]^K`_ XK XeUVKNc K \SdSUY 
L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK% IK XO]ZVXOXSO ZY`SXXY]^h _`ONOXvMR ` Z\`OT KVOLY ` N\_ROT 
`O^O ^YR^Y YN]OU_# We L_NkMS ZY`SXXv d `OMXgRY L\OWOXK Z\e`Y ZYuKNY`K| YN L_NkMORY YZ\e`XOXgRY 
d `OMXgRY L\OWOXK dWV_`Xk ZYU_^_ `Y `vsUO (.#$ 7_\ dK UKuNv NO{ YWOsUKXSK# K ^Y Ku NY xK]_# UONc 
U ]ZVXOXS_ ^vMR^Y ZY`SXXY]^h Z\S]^kZS L_NkMS ZY`SXXv d `OMXgRY L\OWOXK ZYNzK ^YR^Y YN]OU_% 4_NkMS 
YZ\e`XOXv d `OMXgRY L\OWOXK ]K ]kxK]XO dWV_`Xk ZYU_^_ ZYNzK Z\ONMReNdKTkMOT `O^c dK`fd_TO 
dKZVK^S| XK deUVKNO L_NkMSW ZY`SXXvW d `OMXgRY L\OWOXK dK]VKXOT PKU^k\c% ER\KNOXhW dWV_`XOT ZYU_^c 
]K L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK XOdLK`_TO ZY`SXXY]^S _R\KNS| L_NkMOW_ ZY`SXXgW_ d `OMXgRY 
L\OWOXK sUYN_ ]Zj]YLOXk XOWYuXY]|Y_ _uh`KXSK XORX_^OzXY]^h% IWV_`Xe ZYU_^K ]K ` ^vMR^Y Z\hZKNYMR 
NY XeR\KNc sUYNc XOdKZYxh^K`K%

/% 4_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK ]K dK`fd_TO LOd dLc^YxXgRY YNUVKN_ YdXKWY`K| L_NkMOW_ 
ZY`SXXgW_ d `OMXgRY L\OWOXK UKuNk dWOX_ !dWOXK YLMRYNXgRY WOXK# dWOXK ]hNVK K ZYN%" KUY KT 
`sO^Uc ]U_^YxXY]^S# U^Y\g Lc WYRVS Y`ZVc`XS| _dK^`Y\OXSO IWV_`c Y d\SKNOXh `OMXgRY L\OWOXK% IK 
XO]ZVXOXSO ^OT^Y ZY`SXXY]^S We L_NkMS ZY`SXXv d `OMXgRY L\OWOXK Z\e`Y ZYuKNY`K| YN L_NkMORY 
YZ\e`XOXgRY d `OMXgRY L\OWOXK dWV_`Xk ZYU_^_ `Y `vsUO .'#$ 7_\% 4_NkMS YZ\e`XOXv d `OMXgRY 
L\OWOXK ]K ]kxK]XO dWV_`Xk ZYU_^_ ZYNzK Z\ONMReNdKTkMOT `O^c dK`fd_TO dKZVK^S| XK deUVKNO L_NkMSW 
ZY`SXXvW d `OMXgRY L\OWOXK dK]VKXOT PKU^k\c%

0% F ]kVKNO ] _]^KXY`OXhW l ,+, @LxSKX]UORY deUYXXhUK LYVY dWV_`XvWS ]^\KXKWS NYRYNX_^g# uO L_NkMS 
ZY`SXXv d `OMXgRY L\OWOXK TO YZ\e`XOXv ZYuKNY`K| YN L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK 
XeR\KN_ sUYNc ]ZYTOXk ] ZY\_sOXhW ZY`SXXY]^h L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK# XK U^Y\g ]K 
`d|KR_TO dWV_`Xe ZYU_^K ZYNzK ^OT^Y dWV_`c `Y `vsUO Z\O]KR_TkMOT `vsU_ NYRYNX_^OT dWV_`XOT ZYU_^c%

('% IWV_`Xg ]^\KXc ]K NYRYNVS# uO L_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK WjuO ZY]^kZS| ]`YTO de`fdUc 
`cZVv`KTkMO W_ d ^OT^Y dWV_`c XK ^\O^S_ Y]YL_ VOX ZY Z\ONMReNdKTkMYW Zh]YWXYW ]kRVK]O L_NkMORY 
ZY`SXXgRY d `OMXgRY L\OWOXK%

bHTJKG 3<"
0KMPcKQ>JEB

(% Ah]YWXY]^S ]S dWV_`Xg ]^\KXc L_Nk NY\_xY`K| Y]YLXO KVOLY ZYs^Y_% IWV_`Xg ]^\KXc ]K NYRYNVS# uO Z\O 
ZY^\OLc NY\_xY`KXSK KUvMRUYz`OU Zh]YWXY]^h ^vUKTkMSMR ]K Z\e`XcMR `d|KRY` dKVYuOXvMR ^Y_^Y dWV_`Y_ 
KVOLY XK deUVKNO ^OT^Y dWV_`c# L_Nk WSO]^YW NY\_xY`KXSK dWV_`XvMR ]^\eX XK]VONY`Xg KN\O]c1

K" 9VK`Xg WO]^Y CVY`OX]UOT \OZ_LVSUc 4\K^S]VK`K# @NNOVOXSO NYZ\K`XvMR ZY`YVOXh# A\SWKMSeVXO XeW% (# 
/(+ 00 4\K^S]VK`K#

L" <@=@ C=@F3<:3# ]%\%Y%# F\k^YMUe (/0)+&++6# /)( '+ 4\K^S]VK`K%



)% F Z\hZKNO dWOXc KN\O]c _`ONOXOT ` YN]% (% ^YR^Y xVeXU_ TO NY^UX_^e dWV_`Xe ]^\KXK ZY`SXXe 
Z\O_UedK^OzXvW ]Zj]YLYW Zh]YWXO YdXeWS| N\_ROT dWV_`XOT ]^\KXO ^KUk^Y dWOX_# SXKU ]K KUgUYz`OU 
YdXeWOXSK ZYNzK ^OT^Y dWV_`c ZY`Ku_Tk dK NY\_xOXg XK KN\O]_ _`ONOXk ` YN]% (% ^YR^Y xVeXU_# \O]Z% XK 
KN\O]_ ZY]VONXO Zh]YWXO YdXeWOXk N\_ROT dWV_`XOT ]^\KXO%

*% IWV_`Xg ]^\KXc LO\k XK `ONYWSO K ]kRVK]SK ] ^vW# uO Zh]YWXY]| TONXOT dWV_`XOT ]^\KXc ZYNzK YN]% (% 
^YR^Y xVeXU_ NY\_xOXe ZYNzK YN]% (% K )% ^YR^Y xVeXU_# L_NO ZY`KuY`KXe dK NY\_xOXk Z\SKWY NY 
`VK]^XvMR \kU N\_ROT dWV_`XOT ]^\KXc# K ^Y KT ` Z\hZKNO# KU ^e^Y Zh]YWXY]| L_NO `\e^OXe ZYs^Y_ dWV_`XOT 
]^\KXO KUY Zh]YWXY]| XOZ\O`dK^e N\_RY_ dWV_`XY_ ]^\KXY_2 ` ^KUYW^Y Z\hZKNO ]K dK NO{ NY\_xOXSK 
ZY`Ku_TO NO{ TOT `\e^OXSK dWV_`XOT ]^\KXO _`ONOXOT KUY YNY]SOVK^Oz% E`ONOXg ZVK^h KT ` ^YW Z\hZKNO# KU 
]K dWV_`Xe ]^\KXK _`ONOXe KUY KN\O]e^ Y ^OT^Y ]U_^YxXY]^S XONYd`SO%

+% F Z\hZKNO# uO N\_Re dWV_`Xe ]^\KXK LOdNj`YNXO YNYZ\SO Zh]YWXY]| Z\STK|# TO Zh]YWXY]| NY\_xOXe N{YW# 
UOy TOT Z\STK^SO LYVY YNYZ\O^g%

bHTJKG <"
;GKJcBJEB SIHPQR

(% IWV_`Xg ]^\KXc ]K NYRYNVS# uO Z\e`Xc `d|KR dKVYuOXv ^Y_^Y dWV_`Y_ ]K UYXxh1
K" _dK^`Y\OXhW IWV_`c Y d\SKNOXh `OMXgRY L\OWOXK ZYNzK xV% :::% ^OT^Y dWV_`c#
L" Zh]YWXY_ NYRYNY_ dWV_`XvMR ]^\eX# K ^Y U_ N{_ _\xOXgW_ ` NYRYNO#
M" YN]^kZOXhW YN dWV_`c L_NkMORY ZY`SXXgRY d `OMXgRY L\OWOXK# KU L_NkMS YZ\e`XOXv d `OMXgRY 

L\OWOXK XO_R\KNh Z\ONLOuXk YNZVK^_ ZYNzK xV% :::% YN]% )% ^OT^Y dWV_`c#
N" YN]^kZOXhW YN dWV_`c L_NkMORY YZ\e`XOXgRY d `OMXgRY L\OWOXK# KU L_NkMS YZ\e`XOXv d `OMXgRY 

L\OWOXK XOdh]UK ]^K`OLXg ZY`YVOXSO XK \OKVSdeMS_ Z\hZYTYU SXuSXSO\]UcMR ]SO^h NY ( \YUK YN 
XKNYL_NX_^SK kxSXXY]^S ^OT^Y dWV_`c%

)% @N]^kZOXSO YN dWV_`c TO kxSXXg N{YW NY\_xOXSK Z\OTK`_ Y YN]^kZOXh N\_ROT dWV_`XOT ]^\KXO K ^e^Y 
dWV_`K ]K \_sh U_ N{_ NY\_xOXSK YN]^kZOXSK%

*% F Z\hZKNO YN]^kZOXSK YN dWV_`c ZYNzK YN]% (% Zh]W% N" ^YR^Y YN]OU_# L_NkMS ZY`SXXv d `OMXgRY L\OWOXK
`\e^S MOVk `cZVK^OXk Z\ONLOuXk YNZVK^_ L_NkMOW_ YZ\e`XOXgW_ d `OMXgRY L\OWOXK XK kxO^ L_NkMORY
YZ\e`XOXgRY d `OMXgRY L\OWOXK _`ONOXv ` YN]^kZOXh YN dWV_`c%

bHTJKG <3"
=TQBMBcJU PNO>JKQBJE>

(% < dWOXO ZYNWSOXYU NYRYNX_^vMR ^Y_^Y dWV_`Y_ WjuO NjT]| VOX XK deUVKNO `deTYWXOT NYRYNc 
dWV_`XvMR ]^\eX PY\WY_ Zh]YWXgRY NYNK^U_# KVOLY KU ^Y L_NO `cZVv`K| dY dWSOX K NYZVXUY` ZVK^XvMR 
`sOYLOMXO de`fdXvMR Z\e`XcMR Z\ONZS]Y`%

)% A\O Z\e`XO `d|KRc ^Y_^Y dWV_`Y_ d`Ves| XO_Z\K`OXg ZVK^SK Z\h]V_sXg _]^KXY`OXSK @LxSKX]UORY deUYXXhUK 
K Y]^K^XvMR ZVK^XvMR `sOYLOMXO de`fdXvMR Z\e`XcMR Z\ONZS]Y` CVY`OX]UOT \OZ_LVSUc% IWV_`Xg ]^\KXc ]K 
NYRYNVS# uO ` Z\hZKNO KUvMRUYz`OU ]ZY\Y` `cZVv`KTkMSMR d ^OT^Y dWV_`c KVOLY `dXSUX_^vMR XK deUVKNO 
^OT^Y dWV_`c L_NO SMR \SOsOXSO ` Z\e`YWYMS Z\h]V_sXvMR ]VY`OX]UvMR ]kNY` dK ZY_uS^SK ]VY`OX]UgRY 
Z\e`K%

*% De^Y dWV_`K ]K `cRY^Y`_TO ` -$SMR \Y`XYZS]YMR ] ZVK^XY]|Y_ Y\SQSXeV_# d ^YR^Y + `cRY^Y`OXSK Z\O 
L_NkMORY ZY`SXXgRY d `OMXgRY L\OWOXK K ) `cRY^Y`OXSK Z\O L_NkMORY YZ\e`XOXgRY d `OMXgRY 
L\OWOXK%

+% De^Y dWV_`K XKNYLkNK ZVK^XY]| N{YW ZYNZh]KXSK YLSN`YWK dWV_`XvWS ]^\KXKWS K kxSXXY]| N{YW 
XK]VON_TkMSW ZY NXS TOT d`O\OTXOXSK ` 5OX^\eVXYW \OQS]^\S dWVk` ZYNzK _]^KXY`OXSK l +.K YN]% ( 
@LxSKX]UORY deUYXXhUK ` ]ZYTOXh ] _]^KXY`OXhW l ,K deUYXK x% )((&)''' I% d% Y ]VYLYNXYW Z\h]^_ZO U



SXPY\WeMSeW K Y dWOXO K NYZVXOXh XSOU^Y\vMR deUYXY` !deUYX Y ]VYLYNO SXPY\WeMSh" ` dXOXh XO]UY\shMR 
Z\ONZS]Y`%

,% IW V_`Xg ]^\KXc `cRVK]_Tk# uO dWV_`_ _dK`\OVS ]VYLYNXO K `euXO# XSO ` ^SO]XS K dK XeZKNXO XO`vRYNXvMR 
ZYNW SOXYU K SMR dWV_`Xe `YzXY]| XSO TO YLWONdOXe% IWV_`Xg ]^\KXc ]S dWV_`_ Z\Oxh^KVS# ] TOT YL]KRYW ]K 
YLYdXeW SVS K ZY\Yd_WOVS W_# XOWKTk Z\Y^S YL]KR_ K PY\WO uSKNXO XeW SO^Uc K `vR\KNc# xY ZY^`\Nd_Tk 
`VK]^XY\_xXvW S ZYNZS]WS%

-% ?OYNNOVS^OzXY_ ]kxK]|Y_ |OT^Y dW V_`c TO1 
K" A\hVYRK x% ( $ <iZSK UK^K]|\eVXOT WKZc

F 4\K^S]VK`O# N { K %%%%

4_NkMS ZY`SXXv d `OMXgRY L\OWOXK1 
2H>QJU IBNOK :9 .M>OENH>Q>

4_NkMS YZ\e`XOXv d `OMXgRY L\OWOXK1
5767 :67<-53-  N"M"K"

4;dM" 0KIEJEG> 5WQ>MEGKQT
`ONkMK YNNOVOXSK NYZ\K`XvMR ZY`YVOXh

J 5KHJVG
UYXK^Oz
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