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Cautionary Notes About Forward-Looking Statements 

This document contains forward-looking statements and information relating to MariMed Inc. (“MariMed” or 
the “Company”) that is based on the beliefs of MariMed’s management as well as assumptions made by and 
information currently available to the Company. Such statements reflect the current views of the Company 
with respect to future events, including estimates and projections about the business based on certain 
assumptions of management, including those described in this document. These statements are not 
guarantees of future performance and involve risk and uncertainties that are difficult to predict, including, 
among other factors, changes in demand for MariMed’s services and products, changes in the law and its 
enforcement, and changes in the economic environment. Additional risk factors are included in the Company’s 
public filings with the U.S. Securities and Exchange Commission. Should one or more of these underlying 
assumptions prove incorrect, actual results may vary materially from those described herein as “anticipated,” 
“believed,” “planned,” “estimated,” “expected” or words of a similar nature. The Company does not intend to 
update these forward-looking statements. None of the content of any of the websites referred to herein (even 
if a link is provided for convenience) is incorporated into this document and MariMed assumes no responsibility 
for any of such content. 



10 Oceana Way, 2nd Floor 
Norwood, MA 02062 

Phone: 781-277-0007 

Dear Shareholders, 

A few years ago, MariMed drafted its Strategic Growth Plan, our blueprint for disciplined growth and 
long-term shareholder value. This plan continues to guide every decision we make, centering our 
energy and resources on a singular goal: to be one of the leading consumer packaged goods 
companies in cannabis. It also aligns us with a powerful mission - to improve people’s lives every 
day. 

Over the past year, during visits to our facilities across the country, I have seen first-hand the terrific 
progress we have made on both fronts. 

My greatest joy on these trips is spending time working alongside our 
cultivators, trimmers, packers, cooks, and so many other passionate 
and talented employees at our cultivation and production facilities. 
Their work drives the innovation and quality of our brands, which 
continue to earn trust and loyalty in every market we serve. The benefit 
of hearing their ideas - about what we are doing well and where we can 
improve to make our products even better - has been invaluable. Their 
insights are a vital part of a full-team effort that helped us gain market 
share in all categories in which we compete. 

When I visit our dispensaries and assist our customer advisors, 
interacting with our shoppers always fills me with immense pride. It’s 
during those moments that I hear story on story about the profound 
impact our stores and brands are having on their health and wellness. 
That’s been particularly rewarding during the current soft economy. 
Despite tighter consumer spending and increased industry competition, 
we remain resilient.  Our team’s targeted actions to make shopping 
easier and seamless resonated with our customers - we held market 
share and achieved a significantly higher Net Promoter Score (NPS) for 
customer satisfaction than the national average for all retailers, 
reflecting the quality of our in-store experience. 

We closed out 2024 with strong momentum: 

• Revenue increased 6% year on year, reflecting the strength of our vertically integrated
model and successful execution of our growth strategy; and

• We completed 10 revenue-generating projects from our Strategic Growth Plan. We
anticipate an acceleration of share growth in Maryland, Missouri, and Illinois as these new
and expanded facilities continue to ramp up.

In March of this year, we announced the integration of Delaware’s First State Compassion – our first 
managed business – into the MariMed family following our acquisition of this business, a 
development we are very excited about. 
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We expect to further expand access to our brands by executing disciplined M&A that unlocks the 
value of vertical operations in high-potential states like Ohio and Missouri. We are also very 
interested in entering new strategic markets, including New York and Pennsylvania, where we 
believe our operational excellence and brand strength can drive rapid consumer adoption. 

I am as confident as I have ever been in MariMed’s future. While public market valuations continue 
to lag behind the intrinsic value of our business, we remain focused on what we can control: 
executing our strategy; growing responsibly; and delivering exceptional products and experiences 
to patients and consumers across the country. 

To our shareholders and partners, thank you for your continued belief in MariMed. And to our 
dedicated team, thank you for helping us improve the lives of the over one million customers and 
patients we served last year. The future of MariMed is bright, and I look forward to sharing it with all 
of you. 

Sincerely, 

Jon Levine 
Co-Founder, Chief Executive Officer and President 
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c_TlXW�T�AXl�eb_X�?a�g[X?e�fhVVXff'�?aV_hW?aZ�fXVhe?aZ�g[X?e�VTaaTU?f�_?VXafXf'�WXiX_bc?aZ�YTV?_?g?Xf�g[Tg�TeX�CbWX_f�bY�
XkVX__XaVX'�YhaW?aZ�g[X?e�bcXeTg?baf'�TaW�cebi?W?aZ�bcXeTg?baT_�TaW�VbecbeTgX�Zh?WTaVX)��MX�[TiX�fhVVXffYh__l�TVdh?eXW�TaW�
?agXZeTgXW�VXegT?a�V_?Xag�Uhf?aXffXf�?a�fXiXeT_�fgTgXf'�TaW�UX_?XiX�g[Tg�bhe�ce?be�XkcXe?XaVX�?a�CTaTZ?aZ�g[XfX�Uhf?aXffXf�[Tf�
cebi?WXW�hf�j?g[�g[X�fA?__f�TaW�XkcXeg?fX�eXdh?eXW�gb�CTaTZX�g[X�Vbag?ah?aZ�Zebjg[�bY�g[XfX�bcXeTg?baf)

J[ebhZ[bhg�bhe�[?fgbel'�jX�[TiX�VeXTgXW�bhe�bja�UeTaWf�bY�VeTYg(dhT_?gl�VTaaTU?f�Y_bjXe'�VbaVXageTgXf'�XW?U_Xf'�TaW�bg[Xe�
ceXV?f?ba(WbfXW�cebWhVgf'�j[?V[�[TiX�UXXa�TjTeW�j?aaXef�TaW�gbc�fX__Xef�?a�Ch_g?c_X�fgTgXf)��7cc_l?aZ�cebce?XgTel�
Vh_g?iTg?ba�TaW�cebVXff?aZ�cebVXWheXf�TaW�Yb__bj?aZ�g[X�fge?VgXfg�dhT_?gl�fgTaWTeWf'�bhe�cbegYb_?b�bY�UeTaWf�jTf�WXiX_bcXW�
gb�Y?__�ZTcf�?a�g[X�CTeAXgc_TVX�TaW�CXXg�fcXV?Y?V�XYYXVgf�WXf?eXW�Ul�gbWTluf�VTaaTU?f�VbafhCXe)��MX�?aiXfg�?a�baZb?aZ�
eXfXTeV[�TaW�WXiX_bcCXag�TaW�?agXaW�gb�Vbag?ahX�gb�?agebWhVX�aXj�TaW�?aabiTg?iX�cebWhVgf�?a�g[X�YhgheX)

JbWTl'�jX�bcXeTgX�fgTgX(bY(g[X(Teg'�eXZh_Tgbel�VbCc_?Tag�VTaaTU?f�Vh_g?iTg?ba�TaW�cebVXff?aZ�YTV?_?g?Xf�g[Tg�Zebj�TaW�
CTahYTVgheX�bhe�cebce?XgTel'�[?Z[�dhT_?gl'�UeTaWXW�VTaaTU?f�VbafhCXe�cebWhVgf)��MX�W?fge?UhgX�bhe�cebWhVgf�i?T�g[X�
j[b_XfT_X�CTeAXg�gb�[haWeXWf�bY�W?fcXafTe?Xf�bcXeTgXW�Ul�bg[Xe�VTaaTU?f�_?VXafX�[b_WXef)��MX�T_fb�bcXeTgX�bhe�bja�
W?fcXafTe?Xf'�j[?V[�TeX�eXVbZa?mXW�Ybe�g[X?e�XkVX__Xag�VhfgbCXe�fXei?VX�TaW�cebWhVg�fX_XVg?ba)��HXiXahX�?f�ZXaXeTgXW�Tg�
g[XfX�W?fcXafTe?Xf�g[ebhZ[�g[X�fT_Xf�bY�bhe�bja�cebWhVgf�TaW�g[bfX�CTeAXgXW�Ul�bg[Xe�VTaaTU?f�_?VXafX�[b_WXef)

MX�hg?_?mX�WXW?VTgXW�fT_Xf�gXTCf�gb�fX__�bhe�cebWhVgf�gb�j[b_XfT_X�UhlXef�eXceXfXag?aZ�g[X�W?fcXafTe?Xf�bcXeTgXW�Ul�bg[Xe�
VTaaTU?f�_?VXafX�[b_WXef)��9hfgbCXef�Tg�bhe�bja�W?fcXafTe?Xf�cheV[TfX�VTaaTU?f�Ybe'�TCbaZ�bg[Xe�eXTfbaf'�g[X�eX_?XY�bY�cT?a�
TaW�fgeXff'�gb�cebCbgX�UXggXe�f_XXc'�TaW�gb�TWWeXff�bg[Xe�[XT_g[�TaW�jX__aXff�aXXWf)��MX�WXc_bl�T�iTe?Xgl�bY�CTeAXg?aZ�
fgeTgXZ?Xf�gb�We?iX�g[X�fT_Xf�bY�bhe�cebWhVgf'�?aV_hW?aZ�VhfgbCXe�_blT_gl�cebZeTCf'�W?Z?gT_�TWiXeg?f?aZ'�?a(fgbeX�W?fc_Tlf�TaW�
chU_?V�eX_Tg?baf)

MX�T_fb�ZXaXeTgX�abC?aT_�eXiXahX�YebC�_?VXaf?aZ'�CTaTZXCXag�YXXf'�TaW�eXT_�XfgTgX�?aVbCX)

AaA�ECAMCQSUO�9A>cCT�BXMZ

MX�Vbag?ahX�gb�YbVhf�ba�XkXVhg?aZ�bhe�fgeTgXZ?V�Zebjg[�c_Ta'�j?g[�ce?be?gl�ba�TVg?i?g?Xf�g[Tg�?aV_hWX�g[X�Yb__bj?aZ5

o 9bCc_Xg?aZ�g[X�TVdh?f?g?ba�TaW�Vbafb_?WTg?ba�bY�bhe�be?Z?aT_�TWi?fbel�V_?Xagf5

w �?efg�IgTgX�9bCcTff?ba�9XagXe�$��I99�%�?a�:X_TjTeX�?f�g[X�_Tfg�bY�g[XfX�Uhf?aXffXf'�j[?V[�TVdh?f?g?ba�jX�
VbCc_XgXW�ba��XUehTel�-3'�-�-0�?a�TVVbeWTaVX�j?g[�g[X�ECa?Uhf�7ZeXXCXag�UXgjXXa�CTe?CXW�TaW��I99'�
WTgXW�#h_l�,'�-�-.'�g[Tg�WXY?aXW�g[X�gXeCf�haWXe�j[?V[��I99�f�Vh_g?iTg?ba�TaW�cebVXff?aZ�YTV?_?g?Xf�TaW�gjb�
W?fcXafTe?Xf�jbh_W�UX�TVdh?eXW�Ul�CTe?CXW�$g[X��ECa?Uhf�7ZeXXCXag�%)

-



o "aVeXTf?aZ�bhe�cebWhVg�UeTaW�eXiXahX�Ul5

w fgeXaZg[Xa?aZ�bhe�Vh_g?iTg?ba�TaW�cebVXff?aZ�VTcTU?_?g?Xf�gb�XafheX�T�eX_?TU_X'�[?Z[(dhT_?gl�fhcc_l�bY�eTj
CTgXe?T_f�g[Tg�j?__�Xa[TaVX�cebWhVg�Vbaf?fgXaVl'�dhT_?gl'�TaW�?aabiTg?ba6

w WXiX_bc?aZ�TaW�_ThaV[?aZ�?aabiTg?iX�aXj�cebWhVgf�g[Tg�T_?Za�j?g[�VbafhCXe�ceXYXeXaVXf�TaW�WXCTaW6

w bYYXe?aZ�aXj�XYYXVgf�TaW�YbeCh_Tg?baf�g[Tg�W?YYXeXag?TgX�bhe�Xk?fg?aZ�UeTaWf6

w UebTWXa?aZ�bhe�W?fge?Uhg?ba�aXgjbeA�?a�Xk?fg?aZ�CTeAXgf�gb�CTk?C?mX�bhe�eXTV[�TaW�UeTaW�i?f?U?_?gl6�TaW

w XkcTaW?aZ�bhe�W?fge?Uhg?ba�?agb�aXj�CTeAXgf�g[ebhZ[�aXj�_?VXafX�Tcc_?VTg?baf'�TVdh?f?g?baf�bY�Xk?fg?aZ
VTaaTU?f�Uhf?aXffXf'�TaW*be�?WXag?Y?VTg?ba�bY�dhT_?Y?XW�_?VXaf?aZ�cTegaXef)

o "aVeXTf?aZ�eXgT?_�fgbeX�eXiXahX�Ul5

w We?i?aZ�TWW?g?baT_�TaW�[?Z[Xe�TiXeTZX�geTafTVg?baf�?a�bhe�Xk?fg?aZ�fgbeXf�g[ebhZ[�Ta�bhgfgTaW?aZ�VhfgbCXe
XkcXe?XaVX�g[Tg�ce?be?g?mXf�bhe�cebWhVg�fX_XVg?ba�TaW�g[X�XTfX�bY�g[X�f[bcc?aZ�XkcXe?XaVX6�TaW

w XkcTaW?aZ�bhe�W?fcXafTel�Ybbgce?ag�?a�VheeXag�CTeAXgf�j[XeX�eXZh_Tg?baf�T__bj�TaW�?agb�aXj�CTeAXgf�g[ebhZ[
aXj�_?VXafX�Tcc_?VTg?baf�TaW*be�TVdh?f?g?baf�bY�Xk?fg?aZ�VTaaTU?f�Uhf?aXffXf)

"a�DbiXCUXe�-�-.�jX�TaabhaVXW�g[X�V_bf?aZ�bY�T� 03)2�C?__?ba�fXVheXW�VeXW?g�YTV?_?gl�j?g[�DXXW[TC�8TaA'�T�
CTffTV[hfXggf�Vb(bcXeTg?iX�UTaA�$sDXXW[TC�8TaAt%'�Tg�T�_bjXe�eTgX�VbCcTeXW�gb�Ubg[�bhe�ceXi?bhf�WXUg�YTV?_?gl�j?g[�
9[?VTZb�7g_Tag?V�7WC?a'�BB9�$s9[?VTZb�7g_Tag?Vt%�TaW�eTgXf�TV[?XiXW�?a�WXUg�geTafTVg?baf�Ul�bg[Xe�VTaaTU?f�VbCcTa?Xf)��
J[?f�WXUg�eXY?aTaV?aZ�XaTU_XW�hf�gb�eXcTl�bhe�gXeC�_bTa�j?g[�9[?VTZb�7g_Tag?V'�fTg?fYl�g[X�CbegZTZX�ba�bhe�DXj�8XWYbeW�
TaW�C?WW_XUbebhZ['�CTffTV[hfXggf�YTV?_?g?Xf�j?g[�8TaA�bY�DXj�;aZ_TaW'�TaW�eXWhVX�g[X�ce?aV?cT_�bhgfgTaW?aZ�ba�g[X�abgX�
jX�?ffhXW�gb�g[X�fX__Xef�?a�VbaaXVg?ba�j?g[�bhe�TVdh?f?g?ba�bY�g[X�bcXeTg?aZ�TffXgf�bY�;eCbag'�"aV)��J[X�VeXW?g�YTV?_?gl�[Tf�
T__bjXW�hf�gb�haXaVhCUXe�bhe�bcXeTg?aZ�TffXgf�?a�"__?ab?f'�E[?b�TaW�:X_TjTeX'�Tf�jX__�Tf�bhe�UeTaWXW�cebWhVgf'�cebi?W?aZ�
CbeX�bcg?baf�Ybe�YhgheX�Y?aTaV?aZ�Tg�TggeTVg?iX�eTgXf�f[bh_W�jX�V[bbfX�gb�?aVeXTfX�bhe�Ubeebj?aZf)�

AaA�5>Y?QCUCUbQ�ECAQZSCTB

MX�UX_?XiX�g[Tg�bhe�fgeXaZg[f�?a�g[X�Yb__bj?aZ�TeXTf�cebi?WX�hf�j?g[�VXegT?a�VbCcXg?g?iX�TWiTagTZXf�TaW�g[X�gbb_f�aXVXffTel�
gb�fhVVXffYh__l�?Cc_XCXag�bhe�fgeTgXZ?V�c_Taf5

;RUWIROLR�RI�;URSULHWDU?�DQG��QQRYDWLYH�.UDQGV

MX�[TiX�WXiX_bcXW�T�cbegYb_?b�bY�ha?dhX�TaW�VTaaTU?f�CTeAXg�_XTW?aZ�UeTaWf�j[?V[�TeX�VheeXag_l�W?fge?UhgXW�?a�VTaaTU?f(
_XZT_�fgTgXf)��Ehe�UeTaWf�TaW�cebWhVgf�TeX�WXiX_bcXW�j?g[�T�VbafhCXe�Y?efg�TccebTV[�TaW�TeX�TiT?_TU_X�?a�g[X�Cbfg�cbch_Te�
VbafhCcg?ba�YbeCTgf'�?aV_hW?aZ�j[b_X�Y_bjXe'�ceX(eb__XW�Y_bjXe'�iTcX�VTege?WZXf'�VbaVXageTgXf'�TaW�XW?U_Xf)��MX�?agXaW�gb�
Vbag?ahX�XkcTaW?aZ�bhe�UeTaW�cbegYb_?b�gb�CXXg�g[X�XYYXVgf�g[Tg�gbWTluf�VTaaTU?f�VbafhCXef�fXXA)

Ehe�cbegYb_?b�?aV_hWXf�fXiXeT_�TjTeW(j?aa?aZ�UeTaWf�g[Tg�TeX�TCbaZ�g[X�gbc�fX__Xef�?a�CTeAXgf�j[XeX�g[Xl�TeX�TiT?_TU_X)��
J[Xl�?aV_hWX5

o �AST4EAR�2E4ISAGE<'�T�ceXC?hC�UeTaW�bY�VTaaTU?f�Y_bjXe'�iTcXf'�TaW�VbaVXageTgXf6

o ,ESS;AR�/DDIER<'�VTaaTU?f�Yeh?g�V[Xjf�g[Tg�WX_?iXe�UXggXe�f_XXc'�cT?a�eX_?XY'�fgeXff�eX_?XY'�TaW�CbeX)��J[X�8Xggl�f
;WW?Xf�_?aX�T_fb�?aV_hWXf�T�_?C?gXW�Vb__XVg?ba�bY�VTaaTU?f(?aYhfXW�?VX�VeXTCf�VeXTgXW�?a�cTegaXef[?c�j?g[�?VX�VeXTC
UeTaW�;CTVA�"�8b_?b�fp6

o ,TBB;AR�,AKED<'�fbYg�TaW�V[Xjl�UTAXW�ZbbWf�TaW�T�[bg�V[bVb_TgX�C?k6

o "IBASIONR<'�T�VTaaTU?f(?aYhfXW�[lWeTg?aZ�We?aA�C?k�Ybe�W?fVeXgX'�ba(g[X(Zb�VbafhCcg?ba6�TaW

o 3N2OTRE<'�T�iT_hX(ce?VXW�UeTaW�bY�Y_bjXe'�iTcXf'�TaW�XW?U_Xf)

.



 HWDLO�2RRWSULQW�DQG��SHUDWLRQV

Ehe�XkcTaW?aZ�eXgT?_�Ybbgce?ag�TaW�bcXeTg?baf�We?iX�T�f?Za?Y?VTag�cbeg?ba�bY�bhe�eXiXahX�TaW�T_?Za�fgeTgXZ?VT__l�j?g[�bhe�
We?iX�gb�Zebj�T�cbegYb_?b�bY�cebce?XgTel�TaW�?aabiTg?iX�UeTaWf)��7__�eXgT?_�fgbeXf�TeX�cbf?g?baXW�?a�fgTgXf�g[Tg�bYYXe�T�fgebaZ�
VbafhCXe�UTfX�TaW�YTibeTU_X�eXZh_Tgbel�Xai?ebaCXagf�g[Tg�cebCbgX�CTeAXg�fgTU?_?gl)��MX�UX_?XiX�gbWTluf�VTaaTU?f�
VbafhCXe�fXXAf�T�f[bcc?aZ�XkcXe?XaVX�g[Tg�?f�VbCYbegTU_X'�XWhVTg?baT_'�TaW�XTfl)��Ehe�W?fcXafTe?Xf�TeX�CbWX_f�bY�
XkVX__XaVX�?a�g[?f�eXZTeW)��MX�VTeXYh__l�VheTgX�T�CXah�bY�g[X�[?Z[Xfg�dhT_?gl�UeTaWf�TaW�cebWhVgf'�TaW�CXeV[TaW?fX�g[XC�?a�
UXThg?Yh__l�WXf?ZaXW'�hcfVT_X�Xai?ebaCXagf)��MX�?aiXfg�?a�UhWgXaWXe�TaW�eXgT?_�cXefbaaX_�geT?a?aZ'�Tf�jX__�Tf�cebWhVg�
cebZeTCC?aZ�W?fc_TlXW�ba�?a(fgbeX�Cba?gbef�gb�[X_c�WX_?iXe�XkVXcg?baT_�VhfgbCXe�fXei?VX�g[ebhZ[bhg�g[X�f[bcc?aZ�
XkcXe?XaVX)��"a�CTffTV[hfXggf�TaW�:X_TjTeX'�jX�VbCc_XCXag�bhe�?a(fgbeX�bcXeTg?baf�j?g[�T�[bCX�WX_?iXel�bcg?ba)��MX�
?agXaW�gb�Wb�g[X�fTCX�?a�bg[Xe�CTeAXgf�baVX�cXeC?ggXW�Ul�fgTgX�eXZh_Tg?baf)

�?aT__l'�bhe�eXgT?_�Ybbgce?ag�TaW�bcXeTg?baf�XaTU_X�bhe�TU?_?gl�gb�We?iX�j[b_XfT_X�W?fge?Uhg?ba�g[ebhZ[�eXV?cebVT_�eX_Tg?baf[?cf�
$UT_TaVX�bY�geTWX�eX_Tg?baf[?cf%�g[Tg�TeX�VbCCba�?a�g[X�VTaaTU?f�?aWhfgel)��J[?f�eX_Tg?baf[?c�[Tf�TVVX_XeTgXW�CTe?CXW�
UeTaWf'�fhV[�Tf�8Xggluf�;WW?Xf'�gb�CTeAXg�_XTWXef[?c�cbf?g?baf�?a�Cbfg�fgTgXf�?a�j[?V[�jX�bcXeTgX)��7WW?g?baT__l'�jX�ZT?a�
f?Za?Y?VTag�VhfgbCXe�?af?Z[gf�YebC�bhe�eXgT?_�bcXeTg?baf�j[?V[�T__bj�hf�gb�eTc?W_l�?aabiTgX�gb�CXXg�XCXeZ?aZ�VbafhCXe�
geXaWf)��9bCU?aXW'�bhe�eXgT?_�Ybbgce?ag�TaW�bhe�ebUhfg�j[b_XfT_X�UeTaW�cbegYb_?b�jbeA�gbZXg[Xe�gb�cebCbgX�biXeT__�Zebjg[�?a�
eXiXahX'�Zebff�cebY?g�TaW�CTeAXg�f[TeX)

1>SHULHQFHG��DQDJHPHQW

Ehe�CTaTZXCXag�gXTC�?f�baX�bY�g[X�Cbfg�XkcXe?XaVXW�TaW�_baZXfg�gXaheXW�?a�g[X�VTaaTU?f�?aWhfgel)��IXiXeT_�bY�bhe�
XkXVhg?iX�gXTC�CXCUXef'�?aV_hW?aZ�bhe�FeXf?WXag�TaW�9[?XY�;kXVhg?iX�EYY?VXe'�bhe�9[?XY�EcXeTg?aZ�EYY?VXe'�TaW�bhe�9[?XY�
HXiXahX�EYY?VXe'�[TiX�XTV[�jbeAXW�?a�g[X�?aWhfgel�Ybe�T�WXVTWX�be�CbeX)��Ehe�_XTWXef[?c�gXTC�[Tf�TV[?XiXW�Vbaf?WXeTU_X�
fhVVXff�VeXTg?aZ�TaW�Zebj?aZ�Uhf?aXffXf�?a�g[X�?aWhfgel�Ul�fhVVXffYh__l�Tcc_l?aZ�Ybe�VTaaTU?f�_?VXafXf'�biXefXX?aZ�g[X�
WXiX_bcCXag�bY�VTaaTU?f�bcXeTg?baf�TaW�YTV?_?g?Xf'�eT?f?aZ�VTc?gT_�gb�cheV[TfX�TaW�WXiX_bc�YTV?_?g?Xf'�TaW�VbaWhVg?aZ�
bcXeTg?baf�?a�TW[XeXaVX�j?g[�eXZh_Tg?baf�XfgTU_?f[XW�Ul�?aW?i?WhT_�fgTgX�ZbiXeaCXagf'�?aV_hW?aZ�T__�Xai?ebaCXagT_�TaW�
fbV?T_�ZbiXeaTaVX�eXdh?eXCXagf)��J[X�fgeXaZg[�bY�bhe�XkXVhg?iX�gXTC�?f�Yheg[Xe�Xa[TaVXW�Ul�bg[Xe�CXCUXef�j[b�[TiX�
f?Za?Y?VTag�fXa?be�CTaTZXCXag�XkcXe?XaVX�TaW�XkcXeg?fX�jbeA?aZ�?a�UXXe�TaW�T_Vb[b_'�eXgT?_'�VbafhCXe�cebWhVgf'�TaW�
CTeAXg?aZ�?aWhfge?Xf)��

5aAAQZC�MZP�BQZPUZS�A?QAMCU>ZB

EiXe�g[X�cTfg�fXiXeT_�lXTef'�jX�[TiX�?aiXfgXW�?a�bhe�bja�bcXeTg?aZ�YTV?_?g?Xf'�Tcc_?XW�Ybe�TaW�fXVheXW�aXj�_?VXafXf'�TaW�
TVdh?eXW�aXj�TffXgf�gb�fgeXaZg[Xa�TaW�XkcTaW�bhe�UeTaW�cbegYb_?b�TaW�bhe�eXgT?_�TaW�j[b_XfT_X�aXgjbeAf)��MX�VheeXag_l�
[b_W�T�gbgT_�bY�..�VTaaTU?f�_?VXafXf�?a�f?k�fgTgXf)��MX�UX_?XiX�bhe�?aiXfgCXag�TaW�XkcTaf?ba�?a?g?Tg?iXf�j?__�XaTU_X�hf�gb�
VTcgheX�TWW?g?baT_�CTeAXg�f[TeX�TaW�cebi?WX�hf�j?g[�T�fgebaZXe�ceXfXaVX�?a�g[X�fgTgXf�j[XeX�jX�VbaWhVg�Uhf?aXff)

MX�UX_?XiX�g[Tg�bcXeTg?aZ�Tf�T�Yh__l�iXeg?VT_'�fXXW�gb�fT_X�VTaaTU?f�VbCcTal�cebi?WXf�hf�g[X�ZeXTgXfg�bccbegha?gl�gb�
CTk?C?mX�eXiXahX�TaW�cebY?gf�?a�XTV[�fgTgX�j[XeX�jX�bcXeTgX)��Jb�WTgX'�jX�TeX�Yh__l�iXeg?VT_�g[ebhZ[�Uhf?aXffXf�jX�X?g[Xe�
bja�be�CTaTZX�?a�"__?ab?f'�CTel_TaW'�CTffTV[hfXggf'�TaW�:X_TjTeX)

Ehe�VheeXag�TaW�cXaW?aZ�bcXeTg?baf�TeX�Tf�Yb__bjf5

�DVVDF.;VHWWV

CTffTV[hfXggf�bcXeTgXf�Ubg[�TWh_g(hfX�TaW�CXW?VT_�VTaaTU?f�cebZeTCf)��7VVbeW?aZ�gb�g[X�CTffTV[hfXggf�9TaaTU?f�9bageb_�
9bCC?ff?ba�$g[X��999�%'�g[X�fgTgXuf�VTaaTU?f�CTeAXg�ZXaXeTgXW� ,)1�U?__?ba�?a�fT_Xf�?a�-�-/�$fbheVX5�CTffTV[hfXggf�
9TaaTU?f�9bageb_�9bCC?ff?ba%)

MX�bcXeTgX�g[eXX��ANACEA�#ELLNERR�UeTaWXW�W?fcXafTe?Xf�?a�g[X�8bfgba�TeXT5

o T�W?fcXafTel�?a�C?WW_XUbebhZ[�g[Tg�?f�_?VXafXW�Ybe�Ubg[�CXW?VT_�TaW�TWh_g(hfX�VTaaTU?f�fT_Xf6

o Ta�TWh_g(hfX�W?fcXafTel�?a�8XiXe_l6�TaW

o T�W?fcXafTel�?a�Gh?aVl�g[Tg�[TW�?a?g?T__l�UXXa�_?VXafXW�Ybe�CXW?VT_�fT_Xf�TaW�j[?V[�VbCCXaVXW�TWh_g(hfX�VTaaTU?f
fT_Xf�?a�-�-/)

/



Ehe�g[eXX�eXgT?_�fgbeXf�TeX�XTf?_l�TVVXff?U_X�gb�T__�VTaaTU?f�VbafhCXef�?a�XTfgXea�CTffTV[hfXggf)��7VVXff�?f�Yheg[Xe�Xa[TaVXW�
g[ebhZ[�[bCX�WX_?iXel�Tf�g[X�eXfh_g�bY�bhe�7ce?_�-�-.�?aiXfgCXag�?a�7eg?f�BB9�$W*U*T�B?gg_X�:bZ�:X_?iXel%)

MX�T_fb�bcXeTgX�T�Vh_g?iTg?ba�TaW�cebWhVg?ba�YTV?_?gl�?a�DXj�8XWYbeW'�Tf�jX__�Tf�T�Vh_g?iTg?ba�YTV?_?gl�?a�Gh?aVl)

0HOD=DUH

:X_TjTeXuf�CXW?VT_�VTaaTU?f�cebZeTC�[Tf�Tccebk?CTgX_l�,2'����eXZ?fgXeXW�cTg?Xagf'�TVVbeW?aZ�gb�g[X�:X_TjTeX�:XcTegCXag�
bY�!XT_g[�TaW�IbV?T_�IXei?VXf�-�-.�TaahT_�eXcbeg)��"g�_XZT_?mXW�TWh_g(hfX�VTaaTU?f�fT_Xf�?a�-�-.'�j?g[�fhV[�fT_Xf�XkcXVgXW�gb�
VbCCXaVX�?a�-�-0)

MX�cebi?WX�VbCceX[Xaf?iX�CTaTZXCXag�TaW�eXT_�XfgTgX�fXei?VXf�gb��I99'�bhe�_baZfgTaW?aZ�V_?Xag�?a�:X_TjTeX)��MX�jXeX�
?afgehCXagT_�?a�[X_c?aZ��I99�bUgT?a�:X_TjTeXuf�Y?efg(XiXe�fXXW�gb�fT_X�CXW?VT_�VTaaTU?f�_?VXafX�?a�-�,/)��JbWTl'��I99�
bcXeTgXf�haWXe�gjb�bY�ba_l�X_XiXa�VTaaTU?f�_?VXafXf�?a�g[X�fgTgX)

MX�WXiX_bcXW�TaW�VheeXag_l�_XTfX�gb��I99�T�ahCUXe�bY�YTV?_?g?Xf'�?aV_hW?aZ5

o T�Vh_g?iTg?ba�YTV?_?gl'�cebWhVg?ba�A?gV[Xa'�TaW�W?fcXafTel�?a�M?_C?aZgba6

o T�Vh_g?iTg?ba�YTV?_?gl�?a�C?_YbeW6�TaW

o T�W?fcXafTel�?a�BXjXf)

�I99�_?VXafXf�TaW�W?fge?UhgXf�T__�bY�bhe�gbc�fX__?aZ�XW?U_Xf�UeTaWf�?a�g[X�fgTgX)��MX�Tag?V?cTgX�g[Tg�jX�j?__�TVdh?eX�g[X�TffXgf�
bY��I99�j[Xa�TWh_g(hfX�fT_Xf�VbCCXaVX�?a�-�-0)��IgTgX�_Tj'�j[?V[�[TW�ceXiXagXW�fhV[�T�geTafTVg?ba'�[Tf�UXXa�TCXaWXW�Tf�
cTeg�bY�g[X�XkcTaf?ba�bY�:X_TjTeXuf�_XZT_�VTaaTU?f�cebZeTC)

�OOLQRLV

"__?ab?f�cXeC?gf�Ubg[�TWh_g(hfX�TaW�CXW?VT_�VTaaTU?f�cebZeTCf)��7VVbeW?aZ�gb�g[X�"__?ab?f�:XcTegCXag�bY��?aTaV?T_�TaW�
FebYXff?baT_�HXZh_Tg?ba'�g[X�fgTgX�eXcbegXW�biXe� -�U?__?ba�?a�gbgT_�_XZT_�VTaaTU?f�fT_Xf�?a�g[X�eb__?aZ�gjX_iX�Cbag[f�XaWXW�
#haX�.�'�-�-/)��M?g[�T�cbch_Tg?ba�bY�aXTe_l�,.�C?__?ba'�"__?ab?f�?f�baX�bY�g[X�_TeZXfg�TaW�YTfgXfg(Zebj?aZ�VTaaTU?f�CTeAXgf�
?a�g[X�Ka?gXW�IgTgXf)

MX�bcXeTgX�Y?iX� H4IUE(UeTaWXW�W?fcXafTe?Xf�?a�g[X�fgTgX'�?aV_hW?aZ�Ta�TWh_g(hfX�W?fcXafTel�?a�CXgebcb_?f'�aXTe�g[X�
AXaghVAl�UbeWXe'�Ta�TWh_g(hfX�W?fcXafTel�?a�9TfXl'�aXTe�g[X�"aW?TaT�UbeWXe'�TaW�Ta�TWh_g(hfX�W?fcXafTel�?a�Cg)�LXeaba)��
MX�T_fb�bcXeTgX�W?fcXafTe?Xf�?a�7aaT�TaW�!Tee?fUheZ�g[Tg�XTV[�fXeiX�Ubg[�CXW?VT_�TaW�TWh_g(hfX�VhfgbCXef)��J[XfX�Y?iX�
_bVTg?baf�cebi?WX�XTfl�TVVXff�Ybe�Cbfg�eXf?WXagf�?a�fbhg[Xea�"__?ab?f�TaW�fXiXeT_�fgTgXf�g[Tg�Wbaug�[TiX�_XZT_�VTaaTU?f�
cebZeTCf'�?aV_hW?aZ�AXaghVAl'�"aW?TaT'�TaW�JXaaXffXX)�

"a�:XVXCUXe�-�-.'�jX�VbCc_XgXW�VbafgehVg?ba�bY�TaW�VbCCXaVXW�bcXeTg?baf�bY�bhe�cebVXff?aZ�YTV?_?gl�?a�Cg)�LXeaba)��MX�
UXZTa�fX__?aZ�VXegT?a�bY�bhe�TjTeW(j?aa?aZ�UeTaWXW�XW?U_Xf�cebWhVgf�TaW�3N2OTRE�iTcX�cebWhVgf�?a�bhe�bja�W?fcXafTe?Xf�
TaW�?a�VXegT?a�bg[Xe�W?fcXafTe?Xf�?a�g[X�fgTgX�Whe?aZ�g[X�Y?aT_�jXXAf�bY�-�-.)�MX�f?Za?Y?VTag_l�?aVeXTfXW�W?fge?Uhg?ba�bY�bhe�
VbeX�cebWhVgf�g[ebhZ[bhg�g[X�fgTgX�?a�-�-/)

Ea�IXcgXCUXe�,-'�-�-/'�jX�eXVX?iXW�Y?aT_�eXZh_Tgbel�TccebiT_�Ybe�Vh_g?iTg?ba�?a�g[X�Cg)�LXeaba�YTV?_?gl'�XfgTU_?f[?aZ�bhe�
"__?ab?f�bcXeTg?baf�Tf�Yh__l�iXeg?VT_)��MX�?CCXW?TgX_l�UXZTa�bhe�Vh_g?iTg?ba�TVg?i?g?Xf�?a�g[X�YTV?_?gl�TaW�XkcXVg�gb�W?fge?UhgX�
�AST4EAR�2E4ISAGE�Y_bjXe�TaW�iTcXf�g[ebhZ[bhg�g[X�fgTgX�?a�g[X�fXVbaW�dhTegXe�bY�-�-0)

�DU?ODQG

CTel_TaW�bcXeTgXf�Ubg[�TWh_g(hfX�TaW�CXW?VT_�VTaaTU?f�cebZeTCf)��J[X�fgTgXuf�TWh_g(hfX�cebZeTC�UXZTa�ba�#h_l�,'�-�-.'�
CTA?aZ�-�-/�g[X�Y?efg�Yh__�lXTe�bY�g[X�cebZeTC)��7VVbeW?aZ�gb�g[X�CTel_TaW�9TaaTU?f�7WC?a?fgeTg?ba'�g[X�fgTgX�eXcbegXW�
 ,),�U?__?ba�?a�CXW?VT_�TaW�TWh_g(hfX�VTaaTU?f�fT_Xf�Whe?aZ�g[X�Y?efg�,-�Cbag[f�bY�g[X�TWh_g(hfX�cebZeTC'�cbf?g?ba?aZ�?g�
TCbaZ�g[X�gbc�_XZT_�VTaaTU?f�CTeAXgf�?a�g[X�Ka?gXW�IgTgXf)

0



Ehe�bcXeTg?baf�TeX�Yh__l�iXeg?VT_�?a�CTel_TaW'�?aV_hW?aZ�T�Vh_g?iTg?ba�TaW�cebVXff?aZ�YTV?_?gl�?a�!TZXefgbja�j[?V[�cebWhVXf�
TaW�W?fge?UhgXf�T__�bY�bhe�ceXC?hC�UeTaWXW�VTaaTU?f�Y_bjXe'�VbaVXageTgXf'�iTcXf�TaW�XW?U_Xf)��"a�-�-/�jX�VbCc_XgXW�g[X�
XkcTaf?ba�bY�g[X�YTV?_?gl�gb�?aVeXTfX�bhe�Vh_g?iTg?ba�VTcTV?gl�gb�CXXg�g[X�?aVeXTfXW�WXCTaW�Ybe�bhe�cebWhVgf)

MX�T_fb�bcXeTgX�gjb� H4IUE(UeTaWXW�CXW?VT_�TaW�TWh_g(hfX�W?fcXafTe?Xf�?a�CTel_TaW)��EaX�?f�_bVTgXW�?a�7aaTcb_?f�TaW�g[X�
bg[Xe�?f�_bVTgXW�?a�g[X�KccXe�CTe_Ubeb�cTeg�bY�Fe?aVX� XbeZXuf�9bhagl)

J[X�KccXe�CTe_Ubeb�W?fcXafTel�UXVTCX�cTeg�bY�bhe�aXgjbeA�Tf�g[X�eXfh_g�bY�g[X�7ce?_�4'�-�-/�TVdh?f?g?ba�bY�g[X�CXW?VT_�
VTaaTU?f�eXgT?_�_?VXafX�TaW�VXegT?a�TffXgf�bY�Ehe�9bCCha?gl�MX__aXff�"�9bCcTff?baTgX�9TeX�9XagXe'�"aV)�$�CXWBXTY�%�?a�
XkV[TaZX�Ybe� 0)-0�C?__?ba'�TW]hfgXW�Ybe�VXegT?a�?gXCf)��J[X�cheV[TfX�Vbaf?WXeTg?ba�jTf�VbCce?fXW�bY� -)��C?__?ba�bY�VTf['�
T� -)��C?__?ba�abgX�?ffhXW�gb�g[X�fX__Xef�bY�CXWBXTY�$g[X��CXWBXTY�IX__Xef�%�Tg�g[X�V_bf?aZ'�TaW�f[TeXf�bY�bhe�VbCCba�fgbVA�
j?g[�T�YT?e�iT_hX�bY� ,)-0�C?__?ba'�UTfXW�ba�T�YbeCh_T?V�VT_Vh_Tg?ba'�g[Tg�jXeX�?ffhXW�Tg�g[X�V_bf?aZ)

�LVVR;UL

C?ffbhe?�cXeC?gf�Ubg[�fhVVXffYh_�CXW?VT_�TaW�TWh_g(hfX�VTaaTU?f�cebZeTCf)��7VVbeW?aZ�gb�g[X�C?ffbhe?�:?i?f?ba�bY�
9TaaTU?f�HXZh_Tg?ba'�biXe� ,)/�U?__?ba�jbeg[�bY�_XZT_�VTaaTU?f�jTf�fb_W�?a�C?ffbhe?�?a�-�-/)

MX�TaabhaVXW�T�CTaTZXCXag�VbageTVg�?a�IXcgXCUXe�-�--�g[Tg�jbh_W�XaTU_X�hf�gb�fX__�VXegT?a�bY�bhe�TjTeW(j?aa?aZ�
UeTaWXW�XW?U_Xf�cebWhVgf�?a�g[X�fgTgX)��MX�XkcXe?XaVXW�f?Za?Y?VTag�eXZh_Tgbel�WX_Tlf�UXYbeX�eXVX?i?aZ�TccebiT_�gb�UXZ?a�
fT_Xf'�j[?V[�VbCCXaVXW�?a�g[X�Y?aT_�jXXAf�bY�g[X�-�-/�VT_XaWTe�lXTe)

�.LR

E[?buf�fhVVXffYh_�CXW?VT_�VTaaTU?f�cebZeTC�XkcTaWXW�gb�?aV_hWX�TWh_g(hfX�fT_Xf�?a�#haX�-�-/)��8:I7'�T�_XTW?aZ�cebi?WXe�
bY�CTeAXg�?agX__?ZXaVX�Ybe�g[X�VTaaTU?f�?aWhfgel'�Xfg?CTgXf�g[Tg�gbgT_�VTaaTU?f�fT_Xf�?a�E[?b�j?__�eXTV[� 3�-�C?__?ba�?a�-�-0)

Ehe� H4IUE(UeTaWXW�CXW?VT_�VTaaTU?f�W?fcXafTel�?a�J?YY?a'�j[?V[�jX�bcXaXW�?a�-�-.'�eXVX?iXW�eXZh_Tgbel�TccebiT_�gb�
VbCCXaVX�TWh_g(hfX�fT_Xf�?a�IXcgXCUXe�-�-/)�

DQOQZC�6QbQX>?YQZC

Ea��XUehTel�-3'�-�-0'�jX�VbCc_XgXW�g[X�TVdh?f?g?ba�bY��I99�?a�TVVbeWTaVX�j?g[�g[X�gXeCf�bY�g[X�ECa?Uhf�7ZeXXCXag)��
MX�UX_?XiX�g[?f�eXVXag�WXiX_bcCXag�?f�Ve?g?VT_�gb�g[X�?Cc_XCXagTg?ba�bY�bhe�fgeTgXZ?V�Zebjg[�c_Ta)

5>Y?QCUCU>Z

"a�g[X�CTeAXgf�j[XeX�jX�VheeXag_l�bcXeTgX'�jX�YTVX�VbCcXg?g?ba�YebC�_?VXafXW�VTaaTU?f�VbCcTa?Xf�bY�iTel?aZ�f?mXf�TaW�
ZXbZeTc[?V�eXTV[)�J[XfX�?aV_hWX�bg[Xe�Ch_g?(IgTgX�EcXeTgbef�$CIEf%�j[b'�_?AX�bhe�VbCcTal'�CT?agT?a�iXeg?VT_�bcXeTg?baf�
?a�Tg�_XTfg�gjb�fgTgXf)��Eg[Xef'�VT__XW�I?aZ_X�IgTgX�EcXeTgbef'�TeX�X?g[Xe�Yh__l�iXeg?VT_�?a�]hfg�baX�fgTgX�YbVhfXW�fb_X_l�ba�
cebWhV?aZ�TaW�fX__?aZ�VTaaTU?f�cebWhVgf'�be�bcXeTgX�fb_X_l�Tf�W?fcXafTe?Xf�TaW�fX__�g[X�ZbbWf�bY�bg[Xe�Uhf?aXffXf)��IbCX�bY�
bhe�VbCcXg?gbef�g[Tg�VeXTgX�TaW�fX__�g[X?e�bja�cebWhVgf�[TiX�bYYXe?aZf�g[Tg�TeX�ba�cTe�j?g[�g[bfX�jX�bYYXe)��MX�UX_?XiX�g[Tg�
Ul�hg?_?m?aZ�bhe�bja�UXfg�ceTVg?VXf�TaW�bcXeTg?baT_�XkcXeg?fX'�jX�TeX�TU_X�gb�cebWhVX�ceXC?hC�VTaaTU?f�cebWhVgf�Tg�baX�bY�
g[X�_bjXfg�Vbfg�fgehVgheXf�?a�g[X�?aWhfgel'�j[?V[�XaTU_Xf�hf�gb�eXCT?a�VbCcXg?g?iX�?a�bhe�CTeAXgf)��!bjXiXe'�bhe�fT_Xf�Vbh_W�
WXV_?aX�f?Za?Y?VTag_l�?Y�bhe�VbCcXg?gbef�WXiX_bc�TaW�CTeAXg�cebWhVgf�g[Tg�TeX�CbeX�XYYXVg?iX'�CbeX�VbaiXa?Xag'�be�_Xff�
XkcXaf?iX�g[Ta�bhe�cebWhVgf)

7f�VTaaTU?f�cebWhVgf�UXVbCX�CbeX�CT?afgeXTC�TaW�ZT?a�ZeXTgXe�TVVXcgTaVX'�?g�?f�_?AX_l�g[Tg�_TeZXe�TaW�CbeX�XfgTU_?f[XW�
VbCcTa?Xf�j?g[�ZeXTgXe�TiT?_TU_X�eXfbheVXf'�?aV_hW?aZ�aTCX�eXVbZa?g?ba�TaW�aTg?baT_�W?fge?Uhg?ba�aXgjbeAf'�j?__�XagXe�g[X�
CTeAXg)��!bjXiXe'�jX�UX_?XiX�g[Tg�g[XeX�TeX�CTal�UTee?Xef�gb�Xagel'�TaW�gb�Whc_?VTgX�bhe�_?VXafXf'�Aabj_XWZX'�TaW�YTV?_?g?Xf�
jbh_W�UX�Vbfg_l�TaW�g?CX(VbafhC?aZ)��MX�[TiX�hcZeTWXW�bhe�CTeAXg?aZ�XYYbegf�gb�XkcTaW�UeTaW?aZ�TaW�W?fge?Uhg?ba'�Tf�
jX__�Tf�?Cc_XCXagXW�[bCX�WX_?iXel'�j[XeX�cXeC?ff?U_X'�TaW�bg[Xe�Uhf?aXff�fgeTgXZ?Xf�WXiX_bcXW�Ul�CbeX�VbaiXag?baT_�
?aWhfge?Xf)��7f�T�eXfh_g'�jX�[TiX�fhVVXffYh__l�?aVeXTfXW�g[X�ahCUXe�bY�eXgT?_�geTafTVg?baf�Tg�bhe�fgbeXf�TaW�?aVeXTfXW�CTeAXg�
f[TeX�bY�bhe�VbeX�cebWhVgf�fb_W�g[ebhZ[�j[b_XfT_X)��MX�[TiX�T_fb�WXiX_bcXW�T�_blT_�VhfgbCXe�UTfX�Tg�bhe�eXgT?_�_bVTg?baf�
g[ebhZ[�g[X�_ThaV[�TaW�Vbag?ahXW�eXY?aXCXag�bY�VhfgbCXe�_blT_gl�cebZeTCf)

1



�ZCQXXQOCaMX�BA>?QACe

MX�bja�eXZ?fgXeXW�geTWXCTeAf�Ybe�,ESS;AR�/DDIER���AST4EAR�2E4ISAGE'�TaW� H4IUE'�TaW�TeX�chefh?aZ�eXZ?fgeTg?ba�bY�g[X�
,TBB;AR�,AKED��3N2OTRE��TaW�"IBASIONR�geTWXCTeAf�j?g[�g[X�Ka?gXW�IgTgXf�FTgXag�TaW�JeTWXCTeA�EYY?VX)

Ehe�cebce?XgTel�cebVXff?aZ�TaW�CTahYTVghe?aZ�gXV[a?dhXf�TaW�gXV[ab_bZ?Xf'�j[?_X�abg�cTgXagXW'�TeX�AXcg�fge?Vg_l�
VbaY?WXag?T_)��MX�XagXe�?agb�TaW�XaYbeVX�VbaY?WXag?T_?gl�TZeXXCXagf�j?g[�AXl�XCc_blXXf�TaW�Vbafh_gTagf�gb�cebgXVg�bhe�
?agX__XVghT_�cebcXegl'�geTWX�fXVeXgf'�TaW�ZXaXeT_�Aabj([bj)

AaA�7Y?X>eQQB

7g�:XVXCUXe�.,'�-�-/'�jX�[TW�T�gbgT_�bY�3.-�XCc_blXXf'�bY�j[?V[�2,0�jXeX�Yh__(g?CX'�c_hf�Ta�TWW?g?baT_�,,2�XCc_blXXf�?a�
g[X�TZZeXZTgX'�ce?CTe?_l�Yh__(g?CX'�j[b�TeX�XCc_blXW�Ul�bhe�CTaTZXW�VTaaTU?f(_?VXafXW�V_?Xag�TaW�g[X�WX_?iXel�VbCcTal�?a�
j[?V[�jX�[b_W�T�C?abe?gl�?agXeXfg)

IQNBUCQ�3OOQBB�C>�5>Y?MZe�DQ?>ACB

Ehe�7aahT_�HXcbegf�ba��beC�,�(A'�GhTegXe_l�HXcbegf�ba��beC�,�(G'�:XY?a?g?iX�Febkl�IgTgXCXagf'�9heeXag�HXcbegf�ba�
�beC�3(A�TaW�T__�TCXaWCXagf�gb�g[bfX�eXcbegf�TeX�TiT?_TU_X�YeXX�bY�V[TeZX�ba�g[X�9bCcTaluf�jXUf?gX�Tg�
jjj)CTe?CXW?aV)VbC�Tf�fbba�Tf�eXTfbaTU_l�ceTVg?VTU_X�TYgXe�fhV[�CTgXe?T_�?f�X_XVgeba?VT__l�Y?_XW�j?g['�be�Yhea?f[XW�gb'�g[X�
I;9'�be�Tf�Y?_XW�j?g[�g[X�9TaTW?Ta�fXVhe?g?Xf�eXZh_Tgbel�Thg[be?g?Xf�ba�g[X�I;:7H�jXUf?gX)��"a�TWW?g?ba'�Vbc?Xf�bY�bhe�
TaahT_�eXcbeg�j?__�UX�CTWX�TiT?_TU_X'�YeXX�bY�V[TeZX'�hcba�je?ggXa�eXdhXfg)

Ehe�VbCCba�fgbVA�geTWXf�ba�Ubg[�g[X�EJ9GN�TaW�g[X�9TaTW?Ta�IXVhe?g?Xf�;kV[TaZX�haWXe�g[X�g?VAXe�flCUb_�CHC:)

�CQY�)3'�DUBW�8MOC>AB

�T4�BTRINERR�FACER�RIGNIFICANS�4IRKR�AND�TNCE4SAINSIER��-E4SAIN�IMPO4SANS�FACSO4R�MA;�HAUE�A�MASE4IAL�ADUE4RE�EFFECS�ON�OT4�
BTRINERR�P4ORPECSR��FINANCIAL�CONDISION�AND�4ERTLSR�OF�OPE4ASIONR��AND�SHE;�RHOTLD�BE�CA4EFTLL;�CONRIDE4ED���CCO4DINGL;��IN�
EUALTASING�OT4�BTRINERR��AND�A�POSENSIAL�INUERSMENS�IN�OT4�RHA4ER��VE�ENCOT4AGE�;OT�SO�CONRIDE4�SHE�FOLLOVING�DIRCTRRION�
OF�4IRK�FACSO4R�IN�ISR�ENSI4ES;�IN�ADDISION�SO�OSHE4�INFO4MASION�CONSAINED�IN�O4�INCO4PO4ASED�B;�4EFE4ENCE�INSO�SHIR��NNTAL�
�EPO4S�ON�0O4M�	��5�AND�OT4�OSHE4�PTBLIC�FILINGR�VISH�SHE�!NISED��SASER��ECT4ISIER�AND�/WCHANGE�-OMMIRRION��?�/-@ ��
�SHE4�EUENSR�SHAS�VE�DO�NOS�CT44ENSL;�ANSICIPASE�O4�SHAS�VE�CT44ENSL;�DEEM�IMMASE4IAL�MA;�ALRO�AFFECS�OT4�BTRINERR��
P4ORPECSR��FINANCIAL�CONDISION�AND�4ERTLSR�OF�OPE4ASIONR�

DUBWB�DQXMCQP�C>�CTQ��ZPaBCAe�UZ�ITUOT�IQ�A?QAMCQ

/DQQDELV�UHPDLQV�LOOHJDO�;QGHU�#QLWHG�!WDWHV�IHGHUDO�OD=�

"a�g[X�Ka?gXW�IgTgXf'�VTaaTU?f�?f�_TeZX_l�eXZh_TgXW�Tg�g[X�fgTgX�_XiX_)��;TV[�fgTgX�?a�j[?V[�jX�bcXeTgX�be�g[Tg�jX�TeX�VheeXag_l�
cebcbf?aZ�gb�bcXeTgX�Thg[be?mXf'�Tf�Tcc_?VTU_X'�CXW?VT_�TaW*be�TWh_g�hfX�VTaaTU?f�cebWhVg?ba�TaW�W?fge?Uhg?ba�Ul�_?VXafXW�be�
eXZ?fgXeXW�Xag?g?Xf)��CbeX�g[Ta�/��fgTgXf�[TiX�_XZT_?mXW�VTaaTU?f�?a�fbCX�YbeC)��!bjXiXe'�haWXe�Ka?gXW�IgTgXf�YXWXeT_�_Tj'�
g[X�cbffXff?ba'�hfX'�Vh_g?iTg?ba'�TaW�geTafYXe�bY�VTaaTU?f�TaW�Tal�eX_TgXW�WehZ�cTeTc[XeaT_?T�TeX�?__XZT_'�TaW�Tal�fhV[�TVgf�
TeX�Ve?C?aT_?mXW�haWXe�g[X�9bageb__XW�IhUfgTaVXf�7Vg'�Tf�TCXaWXW'�j[?V[�jX�eXYXe�gb�Tf�g[X�s9I7)t��9TaaTU?f�eXCT?af�
?__XZT_�haWXe�Ka?gXW�IgTgXf�YXWXeT_�_Tj�TaW�?f�Vbaf?WXeXW�T�IV[XWh_X�"�Vbageb__XW�fhUfgTaVX�haWXe�g[X�9I7)��"a�-�--'�YbeCXe�
FeXf?WXag�8?WXa�W?eXVgXW�g[X�:ehZ�;aYbeVXCXag�7WC?a?fgeTg?ba�$:;7%�TaW�g[X�:XcTegCXag�bY�!XT_g[�TaW�!hCTa�IXei?VXf�
$s!!It%�gb�?a?g?TgX�Ta�TWC?a?fgeTg?iX�cebVXff�gb�eXi?Xj�[bj�VTaaTU?f�?f�fV[XWh_XW�haWXe�YXWXeT_�_Tj)�!!I�_TgXe�
eXVbCCXaWXW�g[Tg�VTaaTU?f�UX�eXVTgXZbe?mXW�gb�IV[XWh_X�"""'�TaW�Tf�bY��XUehTel�-�-0�g[X�:;7�jTf�fg?__�eXi?Xj?aZ�g[X�
!!I�eXVbCCXaWTg?ba'�j?g[�ceX_?C?aTel�[XTe?aZf�Tag?V?cTgXW�gb�VbCCXaVX�g[?f�fce?aZ)�I[bh_W�VTaaTU?f�UX�eXfV[XWh_XW'�?g�
jbh_W�CXTa�VTaaTU?f�jbh_W�UX�WXY?aXW�Tf�[Ti?aZ�TVVXcgXW�CXW?VT_�hfX�j?g[?a�YXWXeT_�_Tj)�J[XeX�TeX�fXiXeT_�bg[Xe�
?CcbegTag�?Cc_?VTg?baf�bY�eXfV[XWh_?aZ)��"g�jbh_W�?aVeXTfX�VbafhCXe�gehfg�?a�VTaaTU?f'�_?AX_l�eXfh_g?aZ�?a�Ta�?aVeXTfX�?a�bhe�
fT_Xf)��7UfXag�eXfV[XWh_?aZ'�VTaaTU?f�?f�fg?__�cXeVX?iXW�Ul�CTal�gb�[TiX�T�[?Z[�cbgXag?T_�Ybe�TUhfX�TaW�?g�?f�abg�ZXaXeT__l�
TccebiXW�be�TVVXcgXW�Ybe�CXW?VT_�hfX)��

J[X�VbaVXcgf�bY�sCXW?VT_�VTaaTU?f't�seXgT?_�VTaaTU?ft�TaW�sTWh_g(hfX�VTaaTU?ft�Wb�abg�Xk?fg�haWXe�Ka?gXW�IgTgXf�YXWXeT_�
_Tj)��M[?_X�jX�UX_?XiX�g[Tg�bhe�Uhf?aXff�TVg?i?g?Xf�TeX�VbCc_?Tag�j?g[�Tcc_?VTU_X�fgTgX�TaW�_bVT_�_Tjf'�fge?Vg�VbCc_?TaVX�
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j?g[�fgTgX�TaW�_bVT_�VTaaTU?f�_Tjf�jbh_W�abg�cebi?WX�T�WXYXafX�gb�Tal�YXWXeT_�cebVXXW?aZ�g[Tg�CTl�UX�UebhZ[g�TZT?afg�hf)��
J[X�XaYbeVXCXag�bY�Tcc_?VTU_X�Ka?gXW�IgTgXf�YXWXeT_�_Tjf�cbfXf�T�f?Za?Y?VTag�e?fA�gb�hf)��

L?b_Tg?baf�bY�Tal�Ka?gXW�IgTgXf�YXWXeT_�_Tjf�TaW�eXZh_Tg?baf�Vbh_W�eXfh_g�?a�f?Za?Y?VTag�Y?aXf'�cXaT_g?Xf'�TWC?a?fgeTg?iX�
fTaVg?baf'�be�fXgg_XCXagf�Te?f?aZ�YebC�V?i?_�cebVXXW?aZf�VbaWhVgXW�X?g[Xe�Ul�g[X�Ka?gXW�IgTgXf�YXWXeT_�ZbiXeaCXag�be�ce?iTgX�
V?g?mXaf)��MX�CTl�T_fb�UX�fhU]XVg�gb�Ve?C?aT_�V[TeZXf�haWXe�g[X�9I7�TaW'�?Y�Vbai?VgXW'�Vbh_W�YTVX�T�iTe?Xgl�bY�cXaT_g?Xf�
?aV_hW?aZ'�Uhg�abg�_?C?gXW�gb'�W?fZbeZXCXag�bY�cebY?gf'�VXffTg?ba�bY�Uhf?aXff�TVg?i?g?Xf'�be�W?iXfg?gheX)��7al�bY�g[XfX�cXaT_g?Xf�
Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�eXchgTg?ba�TaW�TU?_?gl�gb�VbaWhVg�bhe�Uhf?aXff'�bhe�[b_W?aZ�$W?eXVg_l�be�
?aW?eXVg_l%�bY�CXW?VT_�TaW�TWh_g(hfX�VTaaTU?f�_?VXafXf�?a�g[X�Ka?gXW�IgTgXf6�bhe�Y?aTaV?T_�cbf?g?ba6�bcXeTg?aZ�eXfh_gf6�
cebY?gTU?_?gl6�_?dh?W?gl6�be�g[X�CTeAXg�ce?VX�bY�bhe�chU_?V_l�geTWXW�f[TeXf)��"a�TWW?g?ba'�?g�?f�W?YY?Vh_g�Ybe�hf�gb�Xfg?CTgX�g[X�
g?CX�be�eXfbheVXf�g[Tg�jbh_W�UX�aXXWXW�Ybe�g[X�?aiXfg?ZTg?ba'�fXgg_XCXag'�be�ge?T_�bY�Tal�fhV[�cebVXXW?aZf�be�V[TeZXf'�TaW�
fhV[�g?CX�be�eXfbheVXf�Vbh_W�UX�fhUfgTag?T_)

7WW?g?baT__l'�?gf�eXfV[XWh_?aZ�jbh_W�X_?C?aTgX�"HI�JTk�9bWX�-3�;'�T�cha?g?iX�gTk�fg?ch_Tg?ba�?CcbfXW�ba�Uhf?aXffXf�_?AX�
bhef�g[Tg�fX__f�cebWhVgf�VTgXZbe?mXW�Tf�IV[XWh_X�"�be�""'�IcXV?Y?VT__l'�g[X�VbWX�fg?ch_TgXf�g[Tg�sab�WXWhVg?ba�be�VeXW?g�f[T__�UX�
T__bjXW�Ybe�Tal�TCbhag�cT?W�be�?aVheeXW�Whe?aZ�g[X�gTkTU_X�lXTe�?a�VTeel?aZ�ba�Tal�geTWX�be�Uhf?aXff�?Y�fhV[�geTWX�be�
Uhf?aXff�$be�g[X�TVg?i?g?Xf�g[Tg�VbCce?fX�fhV[�geTWX�be�Uhf?aXff%�Vbaf?fgf�bY�geTYY?VA?aZ�?a�Vbageb__XW�fhUfgTaVXf�j?g[?a�g[X�
CXTa?aZ�bY�IV[XWh_X�"�TaW�""�bY�g[X�9bageb__XW�IhUfgTaVXf�7Vg'�j[?V[�?f�ceb[?U?gXW�Ul�YXWXeT_�_Tj�be�g[X�_Tj�bY�Tal�fgTgX�?a�
j[?V[�fhV[�geTWX�be�Uhf?aXff�?f�VbaWhVgXW't��J[?f�cebi?f?ba�[Tf�UXXa�Tcc_?XW�Ul�g[X�Ka?gXW�IgTgXf�"agXeaT_�HXiXahX�
IXei?VX'�be�g[X�s"HI't�gb�VTaaTU?f�bcXeTg?baf'�ceb[?U?g?aZ�g[XC�YebC�WXWhVg?aZ�XkcXafXf�W?eXVg_l�TffbV?TgXW�j?g[�VTaaTU?f�
Uhf?aXffXf)��J[X�X_?C?aTg?ba�bY�-3�;�?f�Tag?V?cTgXW�gb�fTiX�g[X�VbCcTal�fXiXeT_�C?__?ba�Wb__Tef�cT?W�TaahT__l�?a�YXWXeT_�
gTkXf)

"g�[Tf�abg�lXg�UXXa�WXgXeC?aXW�?Y�TaW�[bj�YXWXeT_�TZXaV?Xf�fhV[�Tf�g[X�K)I)��bbW�TaW�:ehZ�7WC?a?fgeTg?ba�$s�:7t%�jbh_W�
UX�?aib_iXW�?a�g[X�eXZh_Tg?ba�bY�bhe�?aWhfgel�f[bh_W�VTaaTU?f�UX�eXfV[XWh_XW)�I[bh_W�g[X��:7�UX�?aib_iXW�?a�g[X�eXZh_Tg?ba�
bY�bhe�?aWhfgel'�?g�?f�_?AX_l�g[X�TZXaVl�jbh_W�?CcbfX�eh_Xf�TffbV?TgXW�j?g[�ZbbW�CTahYTVghe?aZ�ceTVg?VXf�eX_TgXW�gb�g[X�
Zebjg['�Vh_g?iTg?ba'�[TeiXfg?aZ'�TaW�cebVXff?aZ�bY�VTaaTU?f)��9_?a?VT_�ge?T_f�CTl�UX�aXXWXW�gb�iXe?Yl�XYY?VTVl�TaW�fTYXgl�bY�
bhe�CXW?VT_�VTaaTU?f�cebWhVgf)��"a�g[X�XiXag�g[Tg�fbCX�be�T__�bY�g[XfX�eXZh_Tg?baf�TeX�?CcbfXW'�g[X�?CcTVg�ba�g[X�VTaaTU?f�
?aWhfgel�?f�haVXegT?a�TaW�Vbh_W�?aV_hWX�g[X�?Ccbf?g?ba�bY�aXj�Vbfgf'�eXdh?eXCXagf'�TaW�ceb[?U?g?baf)��"Y�jX�TeX�haTU_X�gb�
VbCc_l�j?g[�g[X�eXZh_Tg?baf�TaW*be�eXZ?fgeTg?ba�Tf�eXdh?eXW�Ul�g[X��:7'�?g�CTl�[TiX�Ta�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�
bcXeTg?aZ�eXfh_gf'�TaW�Y?aTaV?T_�VbaW?g?ba)

".H�FDQQDELV�LQG;VWU?�LV�UHODWLYHO?�QH=�

MX�TeX�bcXeTg?aZ�?a�T�eX_Tg?iX_l�aXj�?aWhfgel�TaW�?a�T�aXj�CTeAXg)��MX�abg�ba_l�TeX�fhU]XVg�gb�ZXaXeT_�Uhf?aXff�e?fAf'�Uhg�
jX�Chfg�T_fb�Uh?_W�UeTaW�TjTeXaXff�?a�g[?f�?aWhfgel�TaW�CTeAXg�f[TeX�g[ebhZ[�f?Za?Y?VTag�?aiXfgCXagf�?a�bhe�fgeTgXZl'�
cebWhVg?ba�VTcTV?gl'�dhT_?gl�TffheTaVX'�TaW�VbCc_?TaVX�j?g[�eXZh_Tg?baf)��HXfXTeV[�?a�9TaTWT'�g[X�Ka?gXW�IgTgXf�TaW�
?agXeaTg?baT__l�eXZTeW?aZ�g[X�CXW?VT_�UXaXY?gf'�i?TU?_?gl'�fTYXgl'�XYY?VTVl'�TaW�Wbf?aZ�bY�VTaaTU?f�be�?fb_TgXW�VTaaTU?ab?Wf�
$fhV[�Tf�VTaaTU?W?b_'�be�s98:'t�TaW�gXgeT[lWebVTaaTU?ab_'�be�sJ!9t%�eXCT?af�?a�?gf�XTe_l�fgTZXf)��Xj�V_?a?VT_�ge?T_f�ba�g[X�
UXaXY?gf�bY�VTaaTU?f�be�?fb_TgXW�VTaaTU?ab?Wf�[TiX�UXXa�VbaWhVgXW)��7_g[bhZ[�jX�UX_?XiX�g[Tg�g[X�Teg?V_Xf'�eXcbegf�TaW�
fghW?Xf�fhccbeg�bhe�UX_?XYf�eXZTeW?aZ�g[X�CXW?VT_�UXaXY?gf'�i?TU?_?gl'�fTYXgl'�XYY?VTVl'�TaW�Wbf?aZ�bY�VTaaTU?f'�YhgheX�eXfXTeV[�
TaW�V_?a?VT_�ge?T_f�CTl�eXfh_g�?a�bccbf?aZ�VbaV_hf?baf�gb�fgTgXCXagf�VbagT?aXW�?a�Teg?V_Xf'�eXcbegf'�TaW�fghW?Xf�VheeXag_l�
YTibeXW�be�Vbh_W�eXTV[�W?YYXeXag�be�aXZTg?iX�VbaV_hf?baf�eXZTeW?aZ�g[X�CXW?VT_�UXaXY?gf'�i?TU?_?gl'�fTYXgl'�XYY?VTVl'�Wbf?aZ'�
be�bg[Xe�YTVgf�TaW�cXeVXcg?baf�eX_TgXW�CXW?VT_�VTaaTU?f'�j[?V[�Vbh_W�TWiXefX_l�TYYXVg�fbV?T_�TVVXcgTaVX�bY�VTaaTU?f�TaW*be�
g[X�WXCTaW�Ybe�bhe�cebWhVgf�TaW�W?fcXafTel�fXei?VXf)

7VVbeW?aZ_l'�g[XeX�?f�ab�TffheTaVX�g[Tg�g[X�VTaaTU?f�?aWhfgel�TaW�g[X�CTeAXg�Ybe�CXW?V?aT_�TaW*be�TWh_g(hfX�VTaaTU?f�j?__�
Vbag?ahX�gb�Xk?fg�TaW�Zebj�Tf�VheeXag_l�Tag?V?cTgXW�be�YhaVg?ba�TaW�Xib_iX�?a�T�CTaaXe�Vbaf?fgXag�j?g[�bhe�XkcXVgTg?baf�TaW�
TffhCcg?baf)��7al�XiXag�be�V?eVhCfgTaVX�g[Tg�TWiXefX_l�TYYXVgf�g[X�VTaaTU?f�?aWhfgel'�fhV[�Tf�g[X�?Ccbf?g?ba�bY�Yheg[Xe�
eXfge?Vg?baf�ba�fT_Xf�TaW�CTeAXg?aZ�be�Yheg[Xe�eXfge?Vg?baf�ba�fT_Xf�?a�VXegT?a�TeXTf�TaW�CTeAXgf'�Vbh_W�[TiX�T�CTgXe?T_�
TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba'�TaW�eXfh_gf�bY�bcXeTg?baf)

�?aT__l'�g[X�XCXeZXaVX�bY�TW]TVXag�TWh_g(hfX�fXZCXagf�eXCT?af�Ta�haAabja�j?g[�eXfcXVg�g[X�_XZ?f_Tg?ba�"�eXZh_Tg?baf)��
J[XfX�TW]TVXag�fXZCXagf�?aV_hWX'�Uhg�TeX�abg�_?C?gXW�gb'�[XCc(WXe?iXW�:X_gT�4�VTaaTU?ab?Wf�TaW�cf?_bVlU?a�Chf[ebbCf)��
J[X�-�,3��TeC�8?__�bcXaXW�Ta�ha?agXaWXW�_bbc[b_X�Ybe�s_XZT_t�J!9�i?T�Ta�TeU?geTel�CXTfheXCXag�bY�J!9�Ul�cXeVXagTZX�
abg�XkVXXW?aZ��).�)��J[X�eXfh_g�?f�Ta�TW]TVXag�fXZCXag�gb�fgTgX(eXZh_TgXW�VTaaTU?f�g[Tg�?f�abg�_XZT__l�VbCcX__XW�gb�g[X�fTCX�
TeWhbhf�eXZh_Tg?baf�fhV[�Tf�ab�?agXefgTgX�VbCCXeVX'�fge?Vg�gXfg?aZ'�UTaA?aZ�TVVXff�TaW�TWiXeg?f?aZ�"�CTeAXg?aZ�eXfge?Vg?baf)��
J[?f�XCXeZ?aZ�[XCc(UTfXW�fXZCXag�?f�VbCcXg?aZ�j?g[�f?C?_Te�cebWhVgf�g[Tg'�?a�CTal�VTfXf'�TeX�?aW?fg?aZh?f[TU_X�YebC�fgTgX�
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eXZh_TgXW�_XZT_�VTaaTU?f�TaW�[TiX�ZeXTgXe�TVVXff�gb�T�_TeZXe�VbafhCXe�UTfX�Tg�_bjXe�Vbfgf)��Jb�T�_XffXe�XkgXag'�Tf�cf?_bVlU?a�
Chf[ebbCf�Vbag?ahX�gb�UX�fghW?XW�Tg�g[X�YXWXeT_�TaW�fgTgX�_XiX_f�?g�eXCT?af�cbff?U_X�g[Tg�g[Xl�Vbh_W�UX�_XZT_?mXW�?a�CbeX�
fgTgXf)��J[?f�jbh_W�VeXTgX�Tabg[Xe�sfhUfg?ghgXt�Ybe�fgTgX�eXZh_TgXW�_XZT_�VTaaTU?f)

BH�RSHUDWH�LQ�D�.LJ.O?�UHJ;ODWHG�VHFWRU�DQG�PD?�QRW�DO=D?V�V;FFHHG�LQ�FRPSO?LQJ�I;OO?�=LW.�DSSOLFDEOH�UHJ;ODWRU?�
UHT;LUHPHQWV�LQ�DOO�M;ULVGLFWLRQV�=.HUH�=H�FDUU?�RQ�E;VLQHVV�

Ehe�Uhf?aXff�TaW�TVg?i?g?Xf�TeX�[XTi?_l�eXZh_TgXW�?a�T__�]he?fW?Vg?baf�j[XeX�jX�VbaWhVg�Uhf?aXff)��Ehe�bcXeTg?baf�TeX�fhU]XVg�
gb�iTe?bhf�_Tjf'�eXZh_Tg?baf�TaW�Zh?WX_?aXf�Ul�fgTgX�TaW�_bVT_�ZbiXeaCXagT_�Thg[be?g?Xf�eX_Tg?aZ�gb�g[X�CTahYTVgheX'�
CTeAXg?aZ'�CTaTZXCXag'�geTafcbegTg?ba'�fgbeTZX'�fT_X'�ce?V?aZ�TaW�W?fcbfT_�bY�VTaaTU?f�TaW�VTaaTU?f�b?_'�TaW�T_fb�?aV_hW?aZ�
_Tjf�TaW�eXZh_Tg?baf�eX_Tg?aZ�gb�[XT_g[�TaW�fTYXgl'�?afheTaVX�VbiXeTZX'�g[X�VbaWhVg�bY�bcXeTg?baf�TaW�g[X�cebgXVg?ba�bY�g[X�
Xai?ebaCXag)��BTjf�TaW�eXZh_Tg?baf'�Tcc_?XW�ZXaXeT__l'�ZeTag�ZbiXeaCXag�TZXaV?Xf�TaW�fX_Y(eXZh_Tgbel�UbW?Xf�UebTW�
TWC?a?fgeTg?iX�W?fVeXg?ba�biXe�bhe�TVg?i?g?Xf'�?aV_hW?aZ�g[X�cbjXe�gb�_?C?g�be�eXfge?Vg�Uhf?aXff�TVg?i?g?Xf�Tf�jX__�Tf�?CcbfX�
TWW?g?baT_�W?fV_bfheX�eXdh?eXCXagf�ba�bhe�cebWhVgf�TaW�fXei?VXf)��7V[?XiXCXag�bY�bhe�Uhf?aXff�bU]XVg?iXf�?f�Vbag?aZXag'�?a�
cTeg'�hcba�VbCc_?TaVX�j?g[�eXZh_Tgbel�eXdh?eXCXagf�XaTVgXW�Ul�g[XfX�ZbiXeaCXagT_�Thg[be?g?Xf�TaW�bUgT?a?aZ�T__�aXVXffTel�
eXZh_Tgbel�TccebiT_f�Ybe�g[X�CTahYTVgheX'�cebWhVg?ba'�fgbeTZX'�geTafcbegTg?ba'�fT_X'�?Ccbeg�TaW�Xkcbeg'�Tf�Tcc_?VTU_X'�bY�bhe�
cebWhVgf)��J[X�VbCCXeV?T_�VTaaTU?f�?aWhfgel�?f�fg?__�T�aXj�?aWhfgel�Tg�g[X�fgTgX�TaW�_bVT_�_XiX_)��J[X�XYYXVg�bY�eX_XiTag�
ZbiXeaCXagT_�Thg[be?g?Xfu�TWC?a?fgeTg?ba'�Tcc_?VTg?ba�TaW�XaYbeVXCXag�bY�g[X?e�eXfcXVg?iX�eXZh_Tgbel�eXZ?CXf�TaW�WX_Tlf�?a�
bUgT?a?aZ'�be�YT?_heX�gb�bUgT?a'�Tcc_?VTU_X�eXZh_Tgbel�TccebiT_f�j[?V[�CTl�UX�eXdh?eXW�CTl�f?Za?Y?VTag_l�WX_Tl�be�?CcTVg�g[X�
WXiX_bcCXag�bY�CTeAXgf'�cebWhVgf�TaW�fT_Xf�?a?g?Tg?iXf�TaW�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�cebfcXVgf'�
eXiXahX'�eXfh_gf�bY�bcXeTg?ba�TaW�Y?aTaV?T_�VbaW?g?ba)��7al�YT?_heX�gb�VbCc_l�j?g[�g[X�eXZh_Tgbel�eXdh?eXCXagf�Tcc_?VTU_X�gb�
bhe�bcXeTg?baf�CTl�_XTW�gb�cbff?U_X�fTaVg?baf�?aV_hW?aZ�g[X�eXibVTg?ba�be�?Ccbf?g?ba�bY�TWW?g?baT_�VbaW?g?baf�ba�_?VXafXf�gb�
bcXeTgX�bhe�Uhf?aXff6�g[X�fhfcXaf?ba�be�Xkch_f?ba�YebC�T�cTeg?Vh_Te�CTeAXg�be�]he?fW?Vg?ba�be�bY�bhe�AXl�cXefbaaX_6�g[X�
?Ccbf?g?ba�bY�TWW?g?baT_�be�CbeX�fge?aZXag�?afcXVg?ba'�gXfg?aZ�TaW�eXcbeg?aZ�eXdh?eXCXagf6�TaW�g[X�?Ccbf?g?ba�bY�Y?aXf�TaW�
VXafheXf)�"a�TWW?g?ba'�V[TaZXf�?a�eXZh_Tg?baf'�CbeX�i?Zbebhf�XaYbeVXCXag�g[XeXbY�be�bg[Xe�haTag?V?cTgXW�XiXagf�Vbh_W�
eXdh?eX�XkgXaf?iX�V[TaZXf�gb�bhe�bcXeTg?baf'�?aVeXTfX�VbCc_?TaVX�Vbfgf�be�Z?iX�e?fX�gb�CTgXe?T_�_?TU?_?g?Xf�TaW*be�eXibVTg?ba�
bY�bhe�_?VXafXf�TaW�bg[Xe�cXeC?gf'�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf�TaW�
Y?aTaV?T_�VbaW?g?ba)���heg[XeCbeX'�ZbiXeaCXagT_�Thg[be?g?Xf�CTl�V[TaZX�g[X?e�TWC?a?fgeTg?ba'�Tcc_?VTg?ba�be�XaYbeVXCXag�
cebVXWheXf�Tg�Tal�g?CX'�j[?V[�CTl�TWiXefX_l�?CcTVg�bhe�baZb?aZ�Vbfgf�eX_Tg?aZ�gb�eXZh_Tgbel�VbCc_?TaVX)��CT?agT?a?aZ�
VbCc_?TaVX�j?g[�VbCc_Xk�TaW�XiXe(V[TaZ?aZ�eXZh_Tg?baf'�?aV_hW?aZ�fbCXg?CXf�haV_XTe�eXZh_Tg?baf�TaW�_Tjf'�VTa�UX�T�
W?YY?Vh_g�gTfA'�TaW�T�CTgXe?T__l�VbCc_?Tag�Uhf?aXff�VTa�UX�YbhaW�?a�i?b_Tg?ba�bY�baX�be�CbeX�_Tjf'�eh_Xf�be�eXZh_Tg?baf�j[?_X�
eXCT?a?aZ�CTgXe?T__l�be�fhUfgTag?T__l�VbCc_?Tag�j?g[�Tcc_?VTU_X�fgTgX�VTaaTU?f�_Tjf)

-V�D�FDQQDELV�E;VLQHVV��=H�PD?�ODFN�DFFHVV�WR�#QLWHG�!WDWHV�EDQNU;SWF?�SURWHFWLRQV��

CTal�Vbhegf�[TiX�WXa?XW�VTaaTU?f�Uhf?aXffXf�UTaAehcgVl�cebgXVg?baf�UXVThfX�g[X�hfX�bY�VTaaTU?f�?f�?__XZT_�haWXe�YXWXeT_�
_Tj)��"a�g[X�XiXag�bY�T�UTaAehcgVl'�?g�jbh_W�UX�iXel�W?YY?Vh_g�Ybe�_XaWXef�gb�eXVbhc�g[X?e�?aiXfgCXagf�?a�g[X�VTaaTU?f�
?aWhfgel)��"Y�UTaAehcgVl�cebgXVg?ba�jTf�chefhXW�Ul�g[X�9bCcTal'�g[XeX�?f�ab�ZhTeTagXX�g[Tg�Ka?gXW�IgTgXf�YXWXeT_�
UTaAehcgVl�cebgXVg?baf�jbh_W�UX�TiT?_TU_X�gb�hf'�j[?V[�jbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�hf)

/DQQDELV�E;VLQHVVHV�PD?�EH�V;EMHFW�WR�FLYLO�DVVHW�IRUIHLW;UH�

7al�cebcXegl�bjaXW�Ul�cTeg?V?cTagf�?a�g[X�VTaaTU?f�?aWhfgel�hfXW�?a�g[X�VbhefX�bY�VbaWhVg?aZ�fhV[�Uhf?aXff'�be�g[Tg�?f�g[X�
cebVXXWf�bY�fhV[�Uhf?aXff'�Vbh_W�UX�fhU]XVg�gb�fX?mheX�Ul�_Tj�XaYbeVXCXag�TaW�fhUfXdhXag�V?i?_�TffXg�YbeYX?gheX�UXVThfX�bY�
g[X�?__XZT_?gl�bY�g[X�VTaaTU?f�?aWhfgel�haWXe�YXWXeT_�_Tj)��;iXa�?Y�g[X�bjaXe�bY�g[X�cebcXegl�?f�aXiXe�V[TeZXW�j?g[�T�Ve?CX'�
g[X�cebcXegl�?a�dhXfg?ba�Vbh_W�fg?__�UX�fX?mXW�TaW�fhU]XVg�gb�Ta�TWC?a?fgeTg?iX�cebVXXW?aZ�Ul�j[?V['�j?g[�C?a?CT_�WhX�
cebVXff'�?g�Vbh_W�UX�fhU]XVg�gb�YbeYX?gheX)

DUBWB�DQXMCQP�C>�AaA�5aAAQZC�A?QAMCU>ZB�MZP�AaA�7d?MZBU>Z�BXMZ

�;U�I;W;UH�JUR=W.�LV�GHSHQGHQW�RQ�DGGLWLRQDO�VWDWHV�OHJDOL@LQJ�FDQQDELV�

9bag?ahXW�WXiX_bcCXag�bY�g[X�VTaaTU?f�CTeAXg�TaW�bhe�bccbegha?g?Xf�gb�XkcTaW�?agb�aXj�CTeAXgf�?f�WXcXaWXag�hcba�
Vbag?ahXW�_XZ?f_Tg?iX�Thg[be?mTg?ba�bY�VTaaTU?f�Tg�g[X�fgTgX�TaW�_bVT_�_XiX_�Ybe�CXW?VT_�TaW�TWh_g�eXVeXTg?baT_�hfX�bY�
VTaaTU?f)��7al�ahCUXe�bY�YTVgbef�Vbh_W�f_bj�be�[T_g�g[X�Zebjg[�bY�g[X�VTaaTU?f�CTeAXg)��7WW?g?baT__l'�cebZeXff'�j[?_X�
XaVbheTZ?aZ'�?f�abg�TffheXW�TaW�g[X�cebVXff�gb�Thg[be?mX�g[X�fT_X�bY�VTaaTU?f�Tg�g[X�fgTgX�TaW�_bVT_�_XiX_f�abeCT__l�
XaVbhagXef�fXgUTVAf�UXYbeX�TV[?Xi?aZ�fhVVXff'�?Y�Tg�T__)��M[?_X�g[XeX�CTl�UX�TCc_X�chU_?V�fhccbeg�Ybe�_XZ?f_Tg?iX�cebcbfT_f�
gb�_XZT_?mX�g[X�fT_X�bY�VTaaTU?f�ba�T�fgTgX�_XiX_'�AXl�fhccbeg�Chfg�UX�VeXTgXW�?a�g[X�_XZ?f_Tg?iX�cebVXff)��7al�baX�bY�g[XfX�
YTVgbef�Vbh_W�f_bj�be�[T_g�g[X�cebZeXff�bY�_XZT_?mTg?ba�bY�VTaaTU?f�Ybe�CXW?VT_�TaW*be�eXVeXTg?baT_�checbfXf'�j[?V[�jbh_W�
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_?C?g�g[X�CTeAXg�Ybe�bhe�cebWhVgf�TaW�aXZTg?iX_l�?CcTVg�bhe�TU?_?gl�gb�XkcTaW�?agb�aXj�CTeAXgf)��J[XfX�haAabjaf�VeXTgX�T�
CTaTZXCXag�e?fA�Tf�jX�TeX�Vbag?ahT__l�VbCcX__XW�gb�c_Ta�Ybe�Ch_g?c_X�Vbag?aZXaV?Xf)

�;U�VWUDWHJLF�JUR=W.�SODQ�LV�V;EMHFW�WR�UHJ;ODWRU?�.;UGOHV�

Ehe�fgeTgXZl�gb�XkcTaW�bhe�Ybbgce?ag�?agb�TWW?g?baT_�_XZT_�VTaaTU?f�fgTgXf�g[ebhZ[�aXj�Tcc_?VTg?baf�TaW�TVdh?f?g?baf�bY�
Xk?fg?aZ�VTaaTU?f�Uhf?aXffXf�?f�fhU]XVg'�?a�XTV[�eXfcXVg?iX�]he?fW?Vg?ba'�gb�g[X�TccebiT_�bY�T�aXj�_?VXafX�Tcc_?VTg?ba�be�
_?VXafX�geTafYXe�Tcc_?VTg?ba)��IhV[�TccebiT_f�TeX�fhU]XVg�gb�ahCXebhf�WX_Tlf�TaW�haVXegT?ag?Xf�UTfXW�hcba�TWC?a?fgeTg?iX�
TaW�_XZ?f_Tg?iX�V[TaZXf�?a�j[Tg�TeX�glc?VT__l'�?a�_?Z[g�bY�g[X�eXVXag�VTaaTU?f�_XZT_?mTg?ba�fgTghf�?a�Cbfg�]he?fW?Vg?baf'�aXj�
TaW�hagXfgXW�eh_Xf�TaW�eXZh_Tg?baf)��J[XeX�?f�_?gg_X�?agXeceXgTg?iX�Zh?WTaVX�ba�[bj�fgTgXf�j?__�Tcc_l�g[X?e�eXfcXVg?iX�_?VXaf?aZ�
eXZh_Tg?baf�TaW�_?C?gXW�Vbageb_�biXe�j[Xa�Ta�Tcc_?VTg?ba�j?__�UX�TVgXW�hcba)��7f�T�eXfh_g'�g[XeX�?f�ab�TffheTaVX�g[Tg�bhe�
XkcTaf?ba�c_Ta�j?__�abg�UX�YehfgeTgXW�Ul�eXZh_Tgbel�WX_Tlf'�TaW�ab�TffheTaVX�g[Tg�Tal�_?VXafX�Tcc_?VTg?ba�be�geTafYXe�
Tcc_?VTg?ba�j?__�UX�TccebiXW)

BH�IDFH�LQFUHDVLQJ�FRPSHWLWLRQ�W.DW�PD?�PDWHULDOO?�DQG�DGYHUVHO?�DIIHFW�R;U�E;VLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�UHV;OWV�RI�
RSHUDWLRQV�

MX�YTVX�VbCcXg?g?ba�YebC�VbCcTa?Xf�g[Tg�CTl�[TiX�ZeXTgXe�VTc?gT_?mTg?ba'�TVVXff�gb�chU_?V�Xdh?gl�CTeAXgf'�CbeX�
XkcXe?XaVXW�CTaTZXCXag�be�CbeX�CTghe?gl�Tf�T�Uhf?aXff)��J[X�iTfg�CT]be?gl�bY�Ubg[�CTahYTVghe?aZ�TaW�eXgT?_�VbCcXg?gbef�
?a�g[X�VTaaTU?f�CTeAXg�Vbaf?fgf�bY�_bVT_?mXW�Uhf?aXffXf�$g[bfX�Wb?aZ�Uhf?aXff�?a�T�f?aZ_X�fgTgX%�Tf�jX__�Tf�Ch_g?fgTgX�
bcXeTgbef'�j?g[�j[?V[�jX�VbCcXgX�W?eXVg_l)��7f?WX�YebC�g[?f�W?eXVg�VbCcXg?g?ba'�bhg(bY(fgTgX�bcXeTgbef�g[Tg�TeX�VTc?gT_?mXW�
jX__�XabhZ[�gb�XagXe�CTeAXgf�g[ebhZ[�TVdh?f?g?baf�TeX�T_fb�cTeg�bY�g[X�VbCcXg?g?iX�_TaWfVTcX)��7f�jX�c_Ta�gb�Zebj�bhe�
Uhf?aXff'�bcXeTgbef�?a�YhgheX�fgTgX�CTeAXgf�j?__�?aXi?gTU_l�UXVbCX�W?eXVg�VbCcXg?gbef)��MX�TeX�_?AX_l�gb�Vbag?ahX�gb�YTVX�
?aVeXTf?aZ�TaW�?agXafX�VbCcXg?g?ba�YebC�g[XfX�VbCcTa?Xf)��CbeXbiXe'�TVdh?f?g?baf�TaW�bg[Xe�Vbafb_?WTg?aZ�geTafTVg?baf�
Vbh_W�[TeC�hf�?a�T�ahCUXe�bY�jTlf'�?aV_hW?aZ�_bf?aZ�VhfgbCXef'�eXiXahX�TaW�CTeAXg�f[TeX'�be�YbeV?aZ�hf�gb�XkcXaW�ZeXTgXe�
eXfbheVXf�gb�CXXg�aXj�be�TWW?g?baT_�VbCcXg?g?iX�g[eXTgf'�T__�bY�j[?V[�Vbh_W�[TeC�bhe�bcXeTg?aZ�eXfh_gf)��"aVeXTfXW�
VbCcXg?g?ba�Ul�_TeZXe�TaW�UXggXe�Y?aTaVXW�VbCcXg?gbef�Vbh_W�CTgXe?T__l�TaW�TWiXefX_l�?CcTVg�bhe�Uhf?aXff'�Y?aTaV?T_�
VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf)��IhV[�VbCcXg?g?ba�Vbh_W�T_fb�?agXaf?Yl�TaW�c_TVX�WbjajTeW�ceXffheX�ba�eXgT?_�ce?VXf�bY�
bhe�cebWhVgf�TaW�fXei?VXf'�j[?V[�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�cebY?gTU?_?gl)

"Y�g[X�ahCUXe�bY�hfXef�bY�TWh_g(hfX�TaW�CXW?VT_�CTe?]hTaT�?a�g[X�Ka?gXW�IgTgXf�?aVeXTfXf'�g[X�WXCTaW�Ybe�cebWhVgf�j?__�
?aVeXTfX)��7f�T�eXfh_g'�jX�UX_?XiX�g[Tg�VbCcXg?g?ba�Vbh_W�UXVbCX�CbeX�?agXafX�Tf�VheeXag�TaW�YhgheX�VbCcXg?gbef�UXZ?a�gb�
bYYXe�Ta�?aVeXTf?aZ�ahCUXe�bY�W?iXef?Y?XW�cebWhVgf�gb�eXfcbaW�gb�fhV[�?aVeXTfXW�WXCTaW)��Jb�eXCT?a�VbCcXg?g?iX'�jX�j?__�
aXXW�gb�Vbag?ahX�gb�?aiXfg�?a�eXfXTeV[�TaW�WXiX_bcCXag'�CTeAXg?aZ'�fT_Xf'�TaW�V_?Xag�fhccbeg)��MX�CTl�abg�[TiX�fhYY?V?Xag�
eXfbheVXf�gb�CT?agT?a�fhYY?V?Xag�_XiX_f�bY�?aiXfgCXag�?a�g[XfX�TeXTf�gb�eXCT?a�VbCcXg?g?iX'�j[?V[�Vbh_W�CTgXe?T__l�TaW�
TWiXefX_l�TYYXVg�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba'�TaW�eXfh_gf�bY�bcXeTg?baf)

BH�DUH�V;EMHFW�WR�OLPLWV�RQ�R;U�DELOLW?�WR�R=Q�W.H�OLFHQVHV�QHFHVVDU?�WR�RSHUDWH�R;U�E;VLQHVV��=.LF.�FR;OG�DGYHUVHO?�
DIIHFW�R;U�DELOLW?�WR�JUR=�R;U�E;VLQHVV�DQG�PDUNHW�V.DUH�LQ�FHUWDLQ�VWDWHV�

"a�VXegT?a�fgTgXf'�g[X�VTaaTU?f�_Tjf�TaW�eXZh_Tg?baf�_?C?g�Ubg[�g[X�ahCUXe�bY�VTaaTU?f�_?VXafXf�?ffhXW�Tf�jX__�Tf�g[X�ahCUXe�
bY�VTaaTU?f�_?VXafXf�g[Tg�baX�cXefba�be�Xag?gl�CTl�bja�?a�g[Tg�fgTgX)��IhV[�_?C?gTg?baf�ba�g[X�TVdh?f?g?ba�bY�bjaXef[?c�bY�
TWW?g?baT_�_?VXafXf�j?g[?a�VXegT?a�fgTgXf�CTl�_?C?g�bhe�TU?_?gl�gb�Zebj�beZTa?VT__l�be�gb�?aVeXTfX�CTeAXg�f[TeX�?a�fhV[�fgTgXf)

BH�PD?�QRW�EH�DEOH�WR�REWDLQ�RU�PDLQWDLQ�QHFHVVDU?�SHUPLWV�DQG�D;W.RUL@DWLRQV�

MX�CTl�abg�UX�TU_X�gb�CT?agT?a�g[X�aXVXffTel�_?VXafXf'�cXeC?gf'�VXeg?Y?VTgXf'�Thg[be?mTg?baf'�be�TVVeXW?gTg?baf�gb�bcXeTgX�bhe�
Uhf?aXffXf'�be�CTl�ba_l�UX�TU_X�gb�Wb�fb�Tg�ZeXTg�Vbfg)��7WW?g?baT__l'�jX�CTl�abg�UX�TU_X�gb�VbCc_l�Yh__l�j?g[�g[X�j?WX�
iTe?Xgl�bY�_Tjf�TaW�eXZh_Tg?baf�Tcc_?VTU_X�gb�g[X�VTaaTU?f�?aWhfgel)���T?_heX�gb�VbCc_l�j?g[�be�gb�bUgT?a�g[X�aXVXffTel�
_?VXafXf'�cXeC?gf'�VXeg?Y?VTgXf'�Thg[be?mTg?baf'�be�TVVeXW?gTg?baf�Vbh_W�eXfh_g�?a�eXfge?Vg?baf�ba�bhe�TU?_?gl�gb�bcXeTgX�?a�g[X�
VTaaTU?f�?aWhfgel'�j[?V[�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�be�eXfh_gf�bY�bcXeTg?baf)��

BH�PD?�.DYH�GLIILF;OW?�DFFHVVLQJ�W.H�VHUYLFH�RI�EDQNV��=.LF.�PD?�PDNH�LW�GLIILF;OW�IRU�;V�WR�RSHUDWH�LQ�FHUWDLQ�PDUNHWV�

7f�W?fVhffXW�TUbiX'�g[X�hfX�bY�VTaaTU?f�?f�?__XZT_�haWXe�Ka?gXW�IgTgXf�YXWXeT_�_Tj)��J[XeXYbeX'�g[XeX�TeX�UTaAf�g[Tg�j?__�abg�
TVVXcg�Ybe�WXcbf?g�YhaWf�YebC�g[X�fT_X�bY�VTaaTU?f�TaW�CTl�V[bbfX�abg�gb�Wb�Uhf?aXff�j?g[�g[X�hf)��M[?_X�g[XeX�?f�cXaW?aZ�
_XZ?f_Tg?ba�?a�g[X�Ka?gXW�IgTgXf�IXaTgX�g[Tg�j?__�T__bj�UTaAf�gb�geTafTVg�Uhf?aXff�j?g[�fgTgX(Thg[be?mXW�CXW?VT_�VTaaTU?f�
Uhf?aXffXf'�g[XeX�VTa�UX�ab�TffheTaVX�[?f�_XZ?f_Tg?ba�j?__�UX�fhVVXffYh_'�g[Tg�UTaAf�j?__�WXV?WX�gb�Wb�Uhf?aXff�j?g[�CXW?VT_�
VTaaTU?f�eXgT?_Xef'�be�g[Tg�?a�g[X�TUfXaVX�bY�_XZ?f_Tg?ba�fgTgX�TaW�YXWXeT_�UTaA?aZ�eXZh_Tgbef�j?__�abg�VeXTgX�?ffhXf�ba�UTaAf�

,�



[TaW_?aZ�YhaWf�ZXaXeTgXW�YebC�Ta�TVg?i?gl�g[Tg�?f�?__XZT_�haWXe�YXWXeT_�_Tj)��Dbgj?g[fgTaW?aZ'�jX�[TiX�UXXa�TU_X�gb�fXVheX�
fgTgX(V[TegXeXW�UTaAf�g[Tg�TeX�?a�VbCc_?TaVX�j?g[�YXWXeT_�_Tj�TaW�cebi?WX�VXegT?a�UTaA?aZ�fXei?VXf�gb�VbCcTa?Xf�?a�g[X�
VTaaTU?f�?aWhfgel)��Ehe�?aTU?_?gl�gb�bcXa�TVVbhagf�?a�bhe�gTeZXg�CTeAXg�TaW�bg[Xej?fX�hfX�g[X�fXei?VX�bY�UTaAf�CTl�CTAX�?g�
W?YY?Vh_g�Ybe�hf�gb�bcXeTgX�?a�g[bfX�CTeAXgf)

BH�DUH�V;EMHFW�WR�FRQVWUDLQWV�RQ�DQG�GLIIHUHQFHV�LQ�PDUNHWLQJ�R;U�SURG;FWV�;QGHU�YDU?LQJ�VWDWH�OD=V�

9XegT?a�bY�g[X�fgTgXf�?a�j[?V[�jX�bcXeTgX�[TiX�XaTVgXW�fge?Vg�eXZh_Tg?baf�eXZTeW?aZ�CTeAXg?aZ�TaW�fT_Xf�TVg?i?g?Xf�ba�
VTaaTU?f�cebWhVgf)��J[XeX�CTl�UX�eXfge?Vg?baf�ba�fT_Xf�TaW�CTeAXg?aZ�TVg?i?g?Xf�?CcbfXW�Ul�ZbiXeaCXag�eXZh_Tgbel�UbW?Xf�
g[Tg�Vbh_W�[?aWXe�g[X�WXiX_bcCXag�bY�bhe�Uhf?aXff�TaW�bcXeTg?aZ�eXfh_gf)��HXfge?Vg?baf�CTl�?aV_hWX�eXZh_Tg?baf�g[Tg�fcXV?Yl�
j[Tg'�j[XeX�TaW�gb�j[bC�cebWhVg�?aYbeCTg?ba�TaW�WXfVe?cg?baf�CTl�TccXTe�TaW*be�UX�TWiXeg?fXW)��CTeAXg?aZ'�TWiXeg?f?aZ'�
cTVATZ?aZ'�TaW�_TUX_?aZ�eXZh_Tg?baf�T_fb�iTel�YebC�fgTgX�gb�fgTgX'�cbgXag?T__l�_?C?g?aZ�g[X�Vbaf?fgXaVl�TaW�fVT_X�bY�VbafhCXe�
UeTaW?aZ�VbCCha?VTg?ba�TaW�cebWhVg�XWhVTg?ba�XYYbegf)��J[X�eXZh_Tgbel�Xai?ebaCXag�?a�g[X�Ka?gXW�IgTgXf�_?C?gf�bhe�TU?_?gl�
gb�VbCcXgX�Ybe�CTeAXg�f[TeX�?a�T�CTaaXe�f?C?_Te�gb�bg[Xe�?aWhfge?Xf)��"Y�jX�TeX�haTU_X�gb�XYYXVg?iX_l�CTeAXg�bhe�cebWhVgf�TaW�
VbCcXgX�Ybe�CTeAXg�f[TeX'�be�?Y�g[X�Vbfgf�bY�VbCc_?TaVX�j?g[�ZbiXeaCXag�_XZ?f_Tg?ba�TaW�eXZh_Tg?ba�VTaabg�UX�TUfbeUXW�
g[ebhZ[�?aVeXTfXW�ce?V?aZ�bY�bhe�cebWhVgf'�bhe�fT_Xf�TaW�bcXeTg?aZ�eXfh_gf�Vbh_W�UX�TWiXefX_l�TYYXVgXW)

BH�IDFH�ULVNV�UHODWLQJ�WR�R;U�SURG;FWV�

MX�TeX�VbCC?ggXW�TaW�XkcXVg�gb�Vbag?ahX�gb�VbCC?g�f?Za?Y?VTag�eXfbheVXf�TaW�VTc?gT_�gb�WXiX_bc�TaW�CTeAXg�Xk?fg?aZ�
cebWhVgf�TaW�aXj�cebWhVgf)��J[XfX�cebWhVgf�TeX�eX_Tg?iX_l�hagXfgXW�?a�g[X�CTeAXgc_TVX'�TaW�jX�VTaabg�TffheX�fgbVA[b_WXef�
TaW�?aiXfgbef�g[Tg�jX�j?__�TV[?XiX�CTeAXg�TVVXcgTaVX�Ybe�g[XfX�cebWhVgf'�be�bg[Xe�aXj�cebWhVgf�g[Tg�jX�CTl�bYYXe�?a�g[X�
YhgheX�j?__�ZT?a�TVVXcgTaVX)��J[XfX�Xk?fg?aZ�TaW�aXj�cebWhVgf�CTl�UX�fhU]XVg�gb�f?Za?Y?VTag�VbCcXg?g?ba�j?g[�bYYXe?aZf�Ul�
aXj�TaW�Xk?fg?aZ�VbCcXg?gbef�?a�g[X�?aWhfgel)��J[X�YT?_heX�gb�fhVVXffYh__l�WXiX_bc'�CTaTZX'�TaW�aXj(gb(CTeAXg�cebWhVgf�
Vbh_W�fXe?bhf_l�[TeC�bhe�Uhf?aXff'�cebfcXVgf'�eXiXahX'�eXfh_gf�bY�bcXeTg?ba�TaW�Y?aTaV?T_�VbaW?g?ba)

�;U�LQV;UDQFH�FRYHUDJH�PD?�EH�LQDGHT;DWH�WR�FRYHU�DOO�VLJQLILFDQW�ULVN�H>SRV;UHV�

MX�TeX�XkcbfXW�gb�_?TU?_?g?Xf�g[Tg�TeX�ha?dhX�gb�g[X�cebWhVgf�TaW�fXei?VXf�jX�cebi?WX)�M[?_X�jX�?agXaW�gb�CT?agT?a�
?afheTaVX�Ybe�VXegT?a�e?fAf'�g[X�TCbhag�bY�bhe�?afheTaVX�VbiXeTZX�CTl�abg�UX�TWXdhTgX�gb�VbiXe�T__�V_T?Cf�be�_?TU?_?g?Xf'�TaW�
jX�CTl�UX�YbeVXW�gb�UXTe�fhUfgTag?T_�Vbfgf�eXfh_g?aZ�YebC�e?fAf�TaW�haVXegT?ag?Xf�?a�bhe�Uhf?aXff)��"g�?f�T_fb�abg�cbff?U_X�gb�
bUgT?a�?afheTaVX�gb�cebgXVg�TZT?afg�T__�bcXeTg?baT_�e?fAf�TaW�_?TU?_?g?Xf)��:hX�gb�g[X�aTgheX�bY�bhe�Uhf?aXff'�jX�CTl�[TiX�
W?YY?Vh_gl�bUgT?a?aZ�?afheTaVX�UXVThfX'�VbCcTeXW�gb�aba(VTaaTU?f�?aWhfge?Xf'�$?%�g[XeX�TeX�ba_l�T�_?C?gXW�ahCUXe�bY�?afheXef�
j?__?aZ�gb�?afheX�VbCcTa?Xf�?aib_iXW�?a�g[X�VTaaTU?f�?aWhfgel'�$??%�g[XeX�TeX�YXjXe�?afheTaVX�cebWhVgf�TiT?_TU_X�gb�
VbCcTa?Xf�?aib_iXW�?a�g[X�VTaaTU?f�?aWhfgel'�$???%�?afheTaVX�VbiXeTZX�ZXaXeT__l�?f�CbeX�XkcXaf?iX�Ybe�VbCcTa?Xf�?aib_iXW�
?a�g[X�VTaaTU?f�?aWhfgel'�TaW�$?i%�TiT?_TU_X�?afheXef'�?afheTaVX�cebWhVgf'�TaW�Vbfg�bY�VbiXeTZX�Y_hVghTgXf�YeXdhXag_l)���T?_heX�
gb�bUgT?a�TWXdhTgX�?afheTaVX�VbiXeTZX�ba�gXeCf�YTibeTU_X�gb�hf'�be�Tg�T__'�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�
cebfcXVgf'�Uhf?aXff'�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf)��MX�Wb�abg�CT?agT?a�Uhf?aXff�?agXeehcg?ba�?afheTaVX�Ybe�
Cbfg�bY�bhe�cebcXeg?Xf�TaW�bcXeTg?baf)��7al�Uhf?aXff�W?fehcg?ba�be�aTgheT_�W?fTfgXe�Vbh_W�eXfh_g�?a�fhUfgTag?T_�Vbfgf�TaW�
W?iXef?ba�bY�eXfbheVXf)

�W�PD?�EH�GLIILF;OW�WR�HYDO;DWH�;V�EDVHG�RQ�R;U�SDVW�SHUIRUPDQFH�EHFD;VH�W.H�FDQQDELV�LQG;VWU?�LV�YRODWLOH�DQG�VWLOO�
HYROYLQJ�

J[X�_XZT_�VTaaTU?f�?aWhfgel�?f�fg?__�eX_Tg?iX_l�aXj�TaW�Vbag?ahXf�gb�eTc?W_l�Xib_iX)�7f�T�eXfh_g'�fgTgX�eXZh_Tg?baf�TeX�fhU]XVg�
gb�YeXdhXag�V[TaZX'�j[?V[�VTa�?CcbfX�haYbeXfXXa�Vbfgf�TffbV?TgXW�j?g[�VbCc_?TaVX�j?g[�aXj�be�eXi?fXW�eh_Xf)��J[XfX�eh_Xf�
TeX�ZXaXeT__l�TffbV?TgXW�j?g[�bhe�bcXeTg?baf'�CTeAXg?aZ'�cTVATZ?aZ'�TaW�bg[Xe�TfcXVgf�bY�bhe�Uhf?aXff)�7WW?g?baT__l'�g[X�
XageTaVX�bY�aXj�Vh_g?iTgbef�?agb�VXegT?a�fgTgXf�?a�j[?V[�jX�bcXeTgX'�fhV[�Tf�CTffTV[hfXggf'�[Tf�eXfh_gXW�?a�f?Za?Y?VTag�ce?VX�
ib_Tg?_?gl�g[Tg�jX�VTaabg�Vbageb_)�7f�T�eXfh_g�bY�g[XfX�YTVgbef'�?g�?f�CbeX�W?YY?Vh_g�gb�TVVheTgX_l�YbeXVTfg�Tag?V?cTgXW�YhgheX�
eXiXahXf�TaW�XkcXafXf�g[Ta�Uhf?aXffXf�?a�T�CbeX�CTgheX�VbafhCXe�cebWhVgf�fXVgbe)�"g�T_fb�CTAXf�?g�W?YY?Vh_g�gb�VbCcTeX�TaW�
TaT_lmX�bhe�VheeXag�cXeYbeCTaVX�j?g[�cTfg�cXeYbeCTaVX)

MX�TeX�fhU]XVg�gb'�TaW�Chfg�UX�fhVVXffYh_�?a�TWWeXff?aZ'�g[X�e?fAf�glc?VT__l�XaVbhagXeXW�Ul�VbCcTa?Xf�bcXeTg?aZ�?a�g[X�
eTc?W_l�Xib_i?aZ�VTaaTU?f�CTeAXgc_TVX'�?aV_hW?aZ�g[bfX�e?fAf�eX_Tg?aZ�gb5

o g[X�YT?_heX�gb�WXiX_bc�UeTaW�aTCX�eXVbZa?g?ba�TaW�eXchgTg?ba6
o g[X�YT?_heX�gb�TV[?XiX�CTeAXg�TVVXcgTaVX�bY�bhe�cebWhVgf6
o T�f_bjWbja�?a�ZXaXeT_�VbafhCXe�TVVXcgTaVX�bY�_XZT_?mXW�VTaaTU?f6�TaW
o Ta�?aTU?_?gl�gb�Zebj�TaW�TWTcg�bhe�Uhf?aXff�gb�Xib_i?aZ�VbafhCXe�WXCTaW)

,,



�I�R;U�JRRG=LOO�RU�LQWDQJLEOH�DVVHWV�EHFRPH�LPSDLUHG��=H�PD?�EH�UHT;LUHG�WR�UHFRUG�D�VLJQLILFDQW�F.DUJH�WR�HDUQLQJV�

7f�bY�:XVXCUXe�.,'�-�-/'�jX�[TW� ,0)3�C?__?ba�bY�ZbbWj?__�TaW� ,3)1�C?__?ba�bY�?agTaZ?U_X�TffXgf)�� bbWj?__�?f�gXfgXW�
TaahT__l�Ybe�?CcT?eCXag�TaW'�T_baZ�j?g[�bhe�?agTaZ?U_X�TffXgf'�?f�T_fb�eXi?XjXW�Ybe�?CcT?eCXag�j[Xa�XiXagf�be�V[TaZXf�?a�
V?eVhCfgTaVXf�?aW?VTgX�g[X�VTeel?aZ�iT_hX�CTl�abg�UX�eXVbiXeTU_X)���TVgbef�g[Tg�CTl�UX�Vbaf?WXeXW�T�V[TaZX�?a�
V?eVhCfgTaVXf�?aW?VTg?aZ�g[Tg�g[X�VTeel?aZ�iT_hX�bY�bhe�ZbbWj?__�be�?agTaZ?U_X�TffXgf�CTl�abg�UX�eXVbiXeTU_X�?aV_hWX�
f?Za?Y?VTag�haWXecXeYbeCTaVX�eX_Tg?iX�gb�c_Ta�be�_baZ(gXeC�ceb]XVg?baf'�fgeTgXZ?V�V[TaZXf�?a�Uhf?aXff�fgeTgXZl'�f?Za?Y?VTag�
aXZTg?iX�?aWhfgel�be�XVbabC?V�geXaWf'�f?Za?Y?VTag�WXV_?aX�?a�bhe�fgbVA�ce?VX�Ybe�T�fhfgT?aXW�cXe?bW�TaW�WXV_?aX�?a�bhe�CTeAXg�
VTc?gT_?mTg?ba�gb�UX_bj�aXg�UbbA�iT_hX)��7al�CTgXe?T_�?CcT?eCXag�bY�ZbbWj?__�be�?agTaZ?U_X�TffXgf�Vbh_W�TWiXefX_l�TYYXVg�
bhe�eXfh_gf�bY�bcXeTg?baf)

�;U�T;DUWHUO?�UHYHQ;H�DQG�RSHUDWLQJ�UHV;OWV�DUH�;QSUHGLFWDEOH�DQG�PD?�IO;FW;DWH�VLJQLILFDQWO?�IURP�T;DUWHU�WR�T;DUWHU��
=.LF.�FR;OG�DGYHUVHO?�DIIHFW�R;U�E;VLQHVV��UHV;OWV�RI�RSHUDWLRQV�DQG�W.H�WUDGLQJ�SULFH�RI�R;U�FRPPRQ�VWRFN�

Ehe�eXiXahX�TaW�bcXeTg?aZ�eXfh_gf�CTl�iTel�f?Za?Y?VTag_l�YebC�dhTegXe�gb�dhTegXe�WhX�gb�T�ahCUXe�bY�YTVgbef'�CTal�bY�j[?V[�
TeX�bhgf?WX�bY�bhe�Vbageb_�TaW�Tal�bY�j[?V[�CTl�VThfX�bhe�fgbVA�ce?VX�gb�Y_hVghTgX)��CTgXe?T_�YTVgbef�g[Tg�CTl�TYYXVg�bhe�
eXiXahX�TaW�bcXeTg?aZ�eXfh_gf�?aV_hWX�_baZXe(g[Ta(Tag?V?cTgXW�g?CX�Ybe�TccebiT_f�gb�bcXeTgX�?a�aXj�YTV?_?g?Xf�TaW*be�fgTgXf'�
eTCc(hc�Vbfgf�Ybe�aXj�YTV?_?g?Xf�j?g[�fhUfXdhXag�WX_Tlf�?a�fgTgX�TccebiT_f'�TaW�bg[Xe�e?fAf�Tf�W?fVhffXW�?a�g[?f�fXVg?ba)��
9bafXdhXag_l'�bhe�dhTegXe_l�bcXeTg?aZ�eXfh_gf�CTl�UX�W?YY?Vh_g�gb�ceXW?Vg'�XiXa�?a�g[X�f[beg�gXeC'�TaW�T�WX_Tl�?a�Ta�
Tag?V?cTgXW�TccebiT_�gb�VbCCXaVX�bcXeTg?baf�Tg�T�_bVTg?ba�cTfg�g[X�XaW�bY�T�cTeg?Vh_Te�dhTegXe�CTl�aXZTg?iX_l�?CcTVg�bhe�
eXfh_gf�bY�bcXeTg?baf�Ybe�g[Tg�dhTegXe'�be�?a�fbCX�VTfXf'�g[Tg�lXTe)�J[XeXYbeX'�jX�UX_?XiX�g[Tg�dhTegXe(gb(dhTegXe�VbCcTe?fbaf�
bY�bhe�bcXeTg?aZ�eXfh_gf�TeX�abg�T�ZbbW�?aW?VTg?ba�bY�bhe�YhgheX�cXeYbeCTaVX)��"Y�bhe�eXiXahX�be�bcXeTg?aZ�eXfh_gf�YT__�UX_bj�
g[X�XkcXVgTg?baf�bY�?aiXfgbef�be�fXVhe?g?Xf�TaT_lfgf�be�UX_bj�Tal�Zh?WTaVX�jX�CTl�cebi?WX�gb�g[X�CTeAXg'�g[X�ce?VX�bY�bhe�
VbCCba�fgbVA�Vbh_W�WXV_?aX�fhUfgTag?T__l)��IhV[�T�fgbVA�ce?VX�WXV_?aX�Vbh_W�T_fb�bVVhe�XiXa�?Y�jX�CXXg�bhe�chU_?V_l�fgTgXW�
eXiXahX�TaW*be�XTea?aZf�Zh?WTaVX)

�;U�PHGLFDO�PDULM;DQD�E;VLQHVV�PD?�EH�LPSDFWHG�E?�FRQV;PHU�SHUFHSWLRQ�RI�W.H�FDQQDELV�LQG;VWU?��=.LF.�=H�FDQQRW�
FRQWURO�RU�SUHGLFW�

MX�UX_?XiX�g[Tg�g[X�CXW?VT_�CTe?]hTaT�?aWhfgel�?f�[?Z[_l�WXcXaWXag�hcba�VbafhCXe�cXeVXcg?ba�eXZTeW?aZ�g[X�fTYXgl'�
XYY?VTVl'�TaW�dhT_?gl�bY�CXW?VT_�CTe?]hTaT�W?fge?UhgXW�gb�g[bfX�VbafhCXef)��9bafhCXe�cXeVXcg?ba�bY�bhe�cebWhVgf�CTl�UX�
f?Za?Y?VTag_l�?aY_hXaVXW�Ul�fV?Xag?Y?V�eXfXTeV[�be�Y?aW?aZf'�eXZh_Tgbel�?aiXfg?ZTg?baf'�_?g?ZTg?ba'�CXW?T'�TaW�bg[Xe�chU_?V?gl�
eXZTeW?aZ�g[X�VbafhCcg?ba�bY�CXW?VT_�CTe?]hTaT�cebWhVgf)��J[XeX�VTa�UX�ab�TffheTaVX�g[Tg�YhgheX�fV?Xag?Y?V�eXfXTeV['�
Y?aW?aZf'�eXZh_Tgbel�cebVXXW?aZf'�_?g?ZTg?ba'�CXW?T�TggXag?ba�be�bg[Xe�eXfXTeV[�be�chU_?V?gl�j?__�UX�YTibeTU_X�gb�g[X�CXW?VT_�
CTe?]hTaT�CTeAXg�be�Tal�cTeg?Vh_Te�cebWhVg'�be�Vbaf?fgXag�j?g[�XTe_?Xe�chU_?V?gl)���hgheX�eXfXTeV[�eXcbegf'�Y?aW?aZf'�
eXZh_Tgbel�cebVXXW?aZf'�_?g?ZTg?ba'�CXW?T�TggXag?ba�be�bg[Xe�chU_?V?gl�g[Tg�cXeVX?iXW�Tf�_Xff�YTibeTU_X�g[Ta'�be�g[Tg�dhXfg?ba'�
XTe_?Xe�eXfXTeV[�eXcbegf'�Y?aW?aZf'�be�chU_?V?gl�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�WXCTaW�Ybe�bhe�cebWhVgf�TaW�bhe�
Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�Y?aTaV?T_�VbaW?g?ba�TaW�VTf[�Y_bjf)��

BH�IDFH�LQ.HUHQW�ULVNV�RI�SURG;FW�OLDELOLW?�FODLPV�LI�DQ?RQH�LV�.DUPHG�E?�W.H�;VH�RI�R;U�SURG;FWV�

Ehe�cebWhVgf�TeX�WXf?ZaXW�gb�UX�?aZXfgXW�Ul�[hCTaf�TaW�TeX�cebWhVXW�Ybe�fT_X�W?eXVg_l�gb�XaW�VbafhCXef)��7f�T�eXfh_g'�jX�
YTVX�Ta�?a[XeXag�e?fA�bY�XkcbfheX�gb�cebWhVg�_?TU?_?gl�V_T?Cf'�eXZh_Tgbel�TVg?ba�TaW�_?g?ZTg?ba�?Y�g[X�cebWhVgf�TeX�T__XZXW�gb�
VThfX�be�[TiX�VThfXW�Tal�f?Za?Y?VTag�_bff�be�?a]hel)��"a�TWW?g?ba'�g[X�cebWhVg?ba�TaW�fT_X�bY�bhe�cebWhVgf�?aib_iX�e?fA�bY�
?a]hel�gb�XaW�hfXef�WhX�gb�gTCcXe?aZ�Ul�haThg[be?mXW�g[?eW�cTeg?Xf�be�cebWhVg�VbagTC?aTg?ba)�FeXi?bhf_l�haAabja�TWiXefX�
eXTVg?baf�eXfh_g?aZ�YebC�[hCTa�be�Ta?CT_�VbafhCcg?ba�bY�bhe�cebWhVgf�T_baX�be�?a�VbCU?aTg?ba�j?g[�bg[Xe�CXW?VTg?baf�be�
fhUfgTaVXf�Vbh_W�bVVhe)�MX�CTl�UX�fhU]XVg�gb�iTe?bhf�cebWhVg�_?TU?_?gl�V_T?Cf'�?aV_hW?aZ'�TCbaZ�bg[Xef'�g[Tg�bhe�cebWhVgf�
VThfX�?a]hel�be�?__aXff'�?aV_hWX�?aTWXdhTgX�?afgehVg?baf�Ybe�hfX'�be�?aV_hWX�?aTWXdhTgX�jTea?aZf�VbaVXea?aZ�cbff?U_X�f?WX�
XYYXVgf�be�?agXeTVg?baf�j?g[�bg[Xe�fhUfgTaVXf)�M[?_X�jX�[TiX�cebWhVg�_?TU?_?gl�?afheTaVX�VbiXeTZX�TaW�jbeAf�j?g[�g[?eW�cTegl�
cebi?WXef�gb�XafheX�g[Xl�Wb�Tf�jX__'�T�cebWhVg�_?TU?_?gl�V_T?C�be�eXZh_Tgbel�TVg?ba�TZT?afg�hf'�j[Xg[Xe�be�abg�fhVVXffYh_'�
Vbh_W�eXfh_g�?a�CTgXe?T__l�?aVeXTfXf�Vbfgf'�TWiXefX_l�TYYXVg�bhe�eXchgTg?ba�j?g[�bhe�V_?Xagf�TaW�VbafhCXef�ZXaXeT__l'�TaW*be�
XkVXXW�bhe�?afheTaVX�VbiXeTZX)��7al�bY�g[XfX�fVXaTe?bf�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff�TaW�
bcXeTg?baT_�eXfh_gf)

,-



;URG;FW�UHFDOOV�FR;OG�UHV;OW�LQ�D�PDWHULDO�DQG�DGYHUVH�LPSDFW�RQ�R;U�E;VLQHVV��ILQDQFLDO�FRQGLWLRQ��DQG�UHV;OWV�RI�
RSHUDWLRQV�

CTahYTVgheXef�TaW�W?fge?Uhgbef�bY�cebWhVgf�TeX�fbCXg?CXf�fhU]XVg�gb�g[X�eXVT__�be�eXghea�bY�g[X?e�cebWhVgf�Ybe�T�iTe?Xgl�bY�
eXTfbaf'�?aV_hW?aZ�cebWhVg�WXYXVgf'�fhV[�Tf�VbagTC?aTg?ba'�ha?agXaWXW�[TeCYh_�f?WX�XYYXVgf�be�?agXeTVg?baf�j?g[�bg[Xe�
fhUfgTaVXf'�cTVATZ?aZ�fTYXgl'�TaW�?aTWXdhTgX�be�?aTVVheTgX�_TUX__?aZ�W?fV_bfheX)��"Y�Tal�bY�bhe�cebWhVgf�TeX�eXVT__XW�WhX�gb�
Ta�T__XZXW�cebWhVg�WXYXVg�be�Ybe�Tal�bg[Xe�eXTfba'�jX�Vbh_W�UX�eXdh?eXW�gb�?aVhe�g[X�haXkcXVgXW�XkcXafX�bY�g[X�eXVT__�TaW�
Tal�_XZT_�cebVXXW?aZf�g[Tg�C?Z[g�Te?fX�?a�VbaaXVg?ba�j?g[�g[X�eXVT__)��MX�CTl�_bfX�T�f?Za?Y?VTag�ahCUXe�bY�fT_Xf�TaW�jX�
CTl�abg�UX�TU_X�gb�eXc_TVX�g[bfX�fT_Xf�Tg�Ta�TVVXcgTU_X�CTeZ?a�be�Tg�T__)��7WW?g?baT__l'�T�cebWhVg�eXVT__�CTl�eXdh?eX�
f?Za?Y?VTag�CTaTZXCXag�TggXag?ba)��7_g[bhZ[�jX�VbCc_l�j?g[�T__�fgTgX�CTaWTgXW�eXdh?eXCXagf�Ybe�g[X�gXfg?aZ�bY�bhe�
cebWhVgf'�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�Tal�dhT_?gl'�cbgXaVl�be�VbagTC?aTg?ba�cebU_XCf�j?__�UX�WXgXVgXW�?a�g?CX�gb�Tib?W�
haYbeXfXXa�cebWhVg�eXVT__f'�eXZh_Tgbel�TVg?ba'�be�_Tjfh?gf)��CbeXbiXe'�?Y�baX�bY�bhe�gbc�UeTaWf�jTf�fhU]XVg�gb�T�eXVT__'�g[X�
?CTZX�bY�fhV[�UeTaW�TaW�g[Tg�bY�bhe�VbCcTal�ZXaXeT__l�Vbh_W�UX�[TeCXW)��7al�eXVT__�Vbh_W�_XTW�gb�WXVeXTfXW�WXCTaW�Ybe�
bhe�cebWhVgf�TaW�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�eXfh_gf�bY�bcXeTg?baf�TaW�Y?aTaV?T_�VbaW?g?ba)��FebWhVg�eXVT__f�
CTl�T_fb�_XTW�gb�?aVeXTfXW�fVehg?al�bY�bhe�bcXeTg?baf�Ul�eXZh_Tgbel�TZXaV?Xf'�j[?V[�jbh_W�g[Xa�eXdh?eX�Yheg[Xe�CTaTZXCXag�
TggXag?ba�TaW�cbgXag?T_�_XZT_�YXXf�TaW�bg[Xe�XkcXafXf)��

BH�DUH�V;EMHFW�WR�ULVNV�UHODWHG�WR�JUR=LQJ�DQ�DJULF;OW;UDO�SURG;FW�

Ehe�Uhf?aXff�?aib_iXf�g[X�Zebj?aZ�bY�VTaaTU?f'�Ta�TZe?Vh_gheT_�cebWhVg)��IhV[�Uhf?aXff�?f�fhU]XVg�gb�g[X�e?fAf�?a[XeXag�?a�g[X�
TZe?Vh_gheT_�Uhf?aXff'�fhV[�Tf�_bff�WhX�gb�?aYXfgTg?ba�Ul�?afXVgf'�c_Tag�W?fXTfXf'�be�f?C?_Te�TZe?Vh_gheT_�e?fAf)��M[?_X�T__�bY�bhe�
VTaaTU?f�c_Tagf�TeX�Zebja�?aWbbef'�g[XeX�VTa�UX�ab�TffheTaVX�g[Tg�aTgheT_�X_XCXagf�j?__�abg�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�
ba�bhe�YhgheX�cebWhVg?ba)�

�;U�E;VLQHVV�LV�V;EMHFW�WR�FRPSOLDQFH�=LW.�HQYLURQPHQWDO�UHJ;ODWLRQV��=.LF.�FDQ�EH�RQHUR;V�DQG�FRVWO?�

Ehe�bcXeTg?baf�TeX�fhU]XVg�gb�Xai?ebaCXagT_�eXZh_Tg?ba�?a�g[X�iTe?bhf�]he?fW?Vg?baf�?a�j[?V[�?g�bcXeTgXf)�J[XfX�eXZh_Tg?baf�
CTaWTgX'�TCbaZ�bg[Xe�g[?aZf'�g[X�CT?agXaTaVX�bY�T?e�TaW�jTgXe�dhT_?gl�fgTaWTeWf�TaW�_TaW�eXV_TCTg?ba'�TaW�T_fb�fXg�Ybeg[�
_?C?gTg?baf�ba�g[X�ZXaXeTg?ba'�geTafcbegTg?ba'�fgbeTZX�TaW�W?fcbfT_�bY�fb_?W�TaW�[TmTeWbhf�jTfgX)�;ai?ebaCXagT_�_XZ?f_Tg?ba�
?f�Xib_i?aZ�?a�T�CTaaXe�j[?V[�j?__�eXdh?eX�fge?VgXe�fgTaWTeWf�TaW�XaYbeVXCXag'�?aVeXTfXW�Y?aXf�TaW�cXaT_g?Xf�Ybe�aba(
VbCc_?TaVX'�CbeX�fge?aZXag�Xai?ebaCXagT_�TffXffCXagf�bY�cebcbfXW�ceb]XVgf'�TaW�T�[X?Z[gXaXW�WXZeXX�bY�eXfcbaf?U?_?gl�Ybe�
TYYXVgXW�VbCcTa?Xf�TaW�g[X?e�bYY?VXef'�W?eXVgbef�TaW�XCc_blXXf)�J[XeX�?f�ab�TffheTaVX�g[Tg�YhgheX�V[TaZXf�?a�Xai?ebaCXagT_�
eXZh_Tg?ba'�?Y�Tal'�j?__�abg�TWiXefX_l�TYYXVg�bhe�bcXeTg?baf)

�Q�W.H�HYHQW�=H�UHT;LUH�DGGLWLRQDO�ILQDQFLQJ�DQG�DFFHVV�WR�FDSLWDO��W.H�FRYHQDQWV�DQG�UHVWULFWLRQV�LQ�R;U�H>LVWLQJ�GHEW�
DJUHHPHQW�PD?�OLPLW�R;U�RSWLRQV���

Ehe�TU?_?gl�gb�eT?fX�TWW?g?baT_�VTc?gT_�TaW�Y?aTaVX�bhe�XkcTaf?ba�c_Ta�j?__�UX�fhU]XVg�gb�VbageTVghT_�eXfge?Vg?baf�?a�
?afgehCXagf�ZbiXea?aZ�bhe�?aWXUgXWaXff'�?aV_hW?aZ�bhe�DXXW[TC�8TaA�VeXW?g�YTV?_?gl)��J[X�VbageTVghT_�eXfge?Vg?baf�?a�g[X�
?afgehCXag�ZbiXea?aZ�fhV[�_bTa�?aV_hWX�eXfge?Vg?iX�VbiXaTagf�g[Tg�_?C?g�bhe�W?fVeXg?ba�j?g[�eXfcXVg�gb�VXegT?a�Uhf?aXff�
CTggXef)��J[XfX�VbiXaTagf�c_TVX�eXfge?Vg?baf�ba'�TCbaZ�bg[Xe�g[?aZf'�bhe�TU?_?gl�gb�VeXTgX�_?Xaf�be�bg[Xe�XaVhCUeTaVXf'�gb�
cTl�W?fge?Uhg?baf'�be�gb�CTAX�VXegT?a�bg[Xe�cTlCXagf'�TaW�gb�fX__�be�bg[Xej?fX�W?fcbfX�bY�VXegT?a�TffXgf)��7�YT?_heX�gb�VbCc_l�
j?g[�fhV[�bU_?ZTg?baf�Vbh_W�eXfh_g�?a�T�WXYTh_g'�j[?V['�?Y�abg�VheXW�be�jT?iXW'�Vbh_W�cXeC?g�TVVX_XeTg?ba�bY�g[X�eX_XiTag�
?aWXUgXWaXff)��J[XfX�eXfge?Vg?baf�Vbh_W�?CcT?e�bhe�TU?_?gl�gb�bUgT?a�TWW?g?baT_�Y?aTaV?aZ�Ybe�jbeA?aZ�VTc?gT_'�VTc?gT_�
XkcXaW?gheXf'�be�TVdh?f?g?baf6�TaW�T__�be�cTeg�bY�bhe�VTf[�Y_bj�YebC�bcXeTg?baf�CTl�UX�WXW?VTgXW�gb�g[X�cTlCXag�bY�g[X�
ce?aV?cT_�bY'�TaW�?agXeXfg�ba'�bhe�?aWXUgXWaXff'�g[XeXUl�eXWhV?aZ�YhaWf�TiT?_TU_X�Ybe�bcXeTg?baf)��J[XfX�YTVgbef�CTl�
TWiXefX_l�TYYXVg�bhe�VTf[�Y_bj)��"Y�jX�TeX�haTU_X�gb�fTg?fYl�bhe�WXUg�bU_?ZTg?baf�WhX�gb�?afhYY?V?Xag�VTf[�Y_bj�be�?Y�jX�VTaabg�
eXY?aTaVX�bhe�?aWXUgXWaXff�ba�VbCCXeV?T__l�eXTfbaTU_X�gXeCf�be�Tg�T__'�g[Xa�bhe�Uhf?aXff'�eXfh_gf�bY�bcXeTg?baf'�TaW�
Y?aTaV?T_�VbaW?g?ba�Vbh_W�UX�CTgXe?T__l�TWiXefX_l�TYYXVgXW)��

-QWL��RQH?��D;QGHULQJ��D=V�LQ�W.H�#QLWHG�!WDWHV�PD?�OLPLW�DFFHVV�WR�I;QGV�IURP�EDQNV�DQG�RW.HU�ILQDQFLDO�
LQVWLW;WLRQV�

"a��XUehTel�-�,/'�g[X��?aTaV?T_�9e?CXf�;aYbeVXCXag�DXgjbeA'�be�s�?a9;D't�UheXTh�bY�g[X�Ka?gXW�IgTgXf�JeXTfhel�
:XcTegCXag�?ffhXW�Zh?WTaVX'�j[?V[�?f�abg�_Tj'�j?g[�eXfcXVg�gb�Y?aTaV?T_�?afg?ghg?baf�cebi?W?aZ�UTaA?aZ�fXei?VXf�gb�VTaaTU?f�
Uhf?aXffXf'�?aV_hW?aZ�UheWXafbCX�WhX�W?_?ZXaVX�XkcXVgTg?baf�TaW�eXcbeg?aZ�eXdh?eXCXagf)��M[?_X�g[X�Zh?WTaVX�TWi?fXW�
cebfXVhgbef�abg�gb�YbVhf�g[X?e�XaYbeVXCXag�XYYbegf�ba�UTaAf�be�bg[Xe�Y?aTaV?T_�?afg?ghg?baf�g[Tg�fXeiX�CTe?]hTaT(eX_TgXW�
Uhf?aXffXf'�fb�_baZ�Tf�g[Xl�CXXg�VXegT?a�VbaW?g?baf'�g[?f�Zh?WTaVX�WbXf�abg�cebi?WX�Tal�fTYX�[TeUbef�be�_XZT_�WXYXafXf�YebC�
XkTC?aTg?ba�be�eXZh_Tgbel�be�Ve?C?aT_�XaYbeVXCXag�TVg?baf�Ul�g[X�Ka?gXW�IgTgXf�:XcTegCXag�bY�#hfg?VX'�be�g[X�s:E#'t�
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�?a9;D'�be�bg[Xe�YXWXeT_�eXZh_Tgbef)��7f�T�eXfh_g�bY�g[?f�Zh?WTaVX�TaW�g[X�YTVg�g[Tg�fhV[�Zh?WTaVX�CTl�UX�TCXaWXW�be�
eXibAXW�Tg�Tal�g?CX'�Cbfg�UTaAf�TaW�bg[Xe�Y?aTaV?T_�?afg?ghg?baf�[TiX�abg�UXXa�j?__?aZ�gb�cebi?WX�UTaA?aZ�fXei?VXf�gb�
VTaaTU?f(eX_TgXW�Uhf?aXffXf)��7WW?g?baT__l'�UTaAf�CTl�eXYhfX�gb�cebVXff�WXU?g�VTeW�cTlCXagf�TaW�VeXW?g�VTeW�VbCcTa?Xf�
ZXaXeT__l�eXYhfX�gb�cebVXff�VeXW?g�VTeW�cTlCXagf�Ybe�VTaaTU?f(eX_TgXW�Uhf?aXffXf)��7VVbeW?aZ_l'�jX�CTl�[TiX�ba_l�_?C?gXW�
TVVXff�gb�UTaA?aZ�be�bg[Xe�Y?aTaV?T_�fXei?VXf�?a�g[X�Ka?gXW�IgTgXf�TaW�CTl�[TiX�gb�eX_l�fb_X_l�hcba�fgTgX(V[TegXeXW�UTaAf)��"Y�
jX�TeX�haTU_X�be�_?C?gXW�?a�bhe�TU?_?gl�gb�bcXa�be�CT?agT?a�UTaA�TVVbhagf'�bUgT?a�bg[Xe�UTaA?aZ�fXei?VXf'�be�TVVXcg�VeXW?g�
VTeW�TaW�WXU?g�VTeW�cTlCXagf'�?g�CTl�UX�W?YY?Vh_g�Ybe�hf�gb�bcXeTgX�TaW�VbaWhVg�bhe�Uhf?aXff�Tf�c_TaaXW)��M[?_X�jX�TeX�
TVg?iX_l�chefh?aZ�T_gXeaTg?iXf�g[Tg�XafheX�bhe�bcXeTg?baf�j?__�Vbag?ahX�gb�UX�VbCc_?Tag�j?g[�g[X��?a9;D�Zh?WTaVX'�
?aV_hW?aZ�eXdh?eXCXagf�eX_TgXW�gb�W?fV_bfheXf�TUbhg�VTf[�CTaTZXCXag�TaW�Ka?gXW�IgTgXf�YXWXeT_�gTk�eXcbeg?aZ'�jX�CTl�abg�
UX�TU_X�gb�CXXg�T__�Tcc_?VTU_X�eXdh?eXCXagf)��

2DLO;UH�WR�.LUH�DQG�UHWDLQ�NH?�SHUVRQQHO��RU�W.H�ORVV�RI�DQ?�RI�R;U�H>HF;WLYH�RIILFHUV��FR;OG�QHJDWLYHO?�LPSDFW�R;U�DELOLW?�
WR�PHHW�R;U�E;VLQHVV�REMHFWLYHV�DQG�LPSDLU�R;U�I;W;UH�JUR=W.�

J[X�fhVVXff�bY�g[X�9bCcTaluf�Uhf?aXff�?f�VheeXag_l�WXcXaWXag'�?a�_TeZX�cTeg'�ba�AXl�CTaTZXe?T_�cXefbaaX_'�?aV_hW?aZ�
CXffef)�#ba�H)�BXi?aX�TaW�J?Cbg[l�I[Tj'�g[X�9bCcTaluf�9[?XY�;kXVhg?iX�EYY?VXe�TaW�9[?XY�EcXeTg?aZ�EYY?VXe'�
eXfcXVg?iX_l)��CbeXbiXe'�bhe�Tag?V?cTgXW�Zebjg[�CTl�eXdh?eX�TWW?g?baT_�XkcXeg?fX�TaW�g[X�TWW?g?ba�bY�aXj�dhT_?Y?XW�
cXefbaaX_)��GhT_?Y?XW�?aW?i?WhT_f�j?g[?a�g[X�VTaaTU?f�?aWhfgel�TeX�?a�[?Z[�WXCTaW�TaW�jX�CTl�?aVhe�f?Za?Y?VTag�Vbfgf�gb�
TggeTVg�TaW�eXgT?a�dhT_?Y?XW�CTaTZXe?T_�cXefbaaX_'�be�UX�haTU_X�gb�TggeTVg�be�eXgT?a�cXefbaaX_�aXVXffTel�gb�bcXeTgX�be�XkcTaW�
bhe�Uhf?aXff)�J[X�_bff�bY�g[X�fXei?VXf�bY�Xk?fg?aZ�cXefbaaX_�be�bhe�YT?_heX�gb�eXVeh?g�TWW?g?baT_�AXl�CTaTZXe?T_�cXefbaaX_�?a�T�
g?CX_l�CTaaXe'�be�Tg�T__'�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff�TaW�bhe�TU?_?gl�gb�CTaTZX�WTl(gb(WTl�
bcXeTg?baf'�TggeTVg�Vb__TUbeTg?ba�cTegaXef'�TggeTVg�TaW�eXgT?a�bg[Xe�XCc_blXXf'�TaW�ZXaXeTgX�eXiXahX)�7al�?aTU?_?gl�gb�TggeTVg�
TaW�eXgT?a�dhT_?Y?XW�CTaTZXCXag�TaW�bg[Xe�AXl�cXefbaaX_�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�9bCcTaluf�TU?_?gl�gb�
Zebj�?gf�Uhf?aXff�TaW�bcXeTg?baf)

2DLO;UH�WR�.LUH�DQG�UHWDLQ�NH?�SHUVRQQHO��RU�W.H�ORVV�RI�DQ?�RI�R;U�H>HF;WLYH�RIILFHUV��FR;OG�QHJDWLYHO?�LPSDFW�R;U�DELOLW?�
WR�PHHW�R;U�E;VLQHVV�REMHFWLYHV�DQG�LPSDLU�R;U�I;W;UH�JUR=W.�

Ehe�Uhf?aXff�WXcXaWf�hcba�[?Z[_l�fA?__XW�gXV[a?VT_'�CTaTZXe?T_'�fT_Xf�TaW�CTeAXg?aZ�TaW�VhfgbCXe�fhccbeg�cXefbaaX_�j?g[�
?aWhfgel�XkcXeg?fX)��GhT_?Y?XW�?aW?i?WhT_f�j?g[?a�g[X�VTaaTU?f�?aWhfgel�TeX�?a�[?Z[�WXCTaW�TaW�jX�CTl�?aVhe�f?Za?Y?VTag�
Vbfgf�gb�TggeTVg�TaW�eXgT?a�dhT_?Y?XW�CTaTZXe?T_�cXefbaaX_'�be�UX�haTU_X�gb�TggeTVg�be�eXgT?a�cXefbaaX_�aXVXffTel�gb�bcXeTgX�be�
XkcTaW�bhe�Uhf?aXff)�J[X�_bff�bY�g[X�fXei?VXf�bY�Xk?fg?aZ�cXefbaaX_�be�bhe�YT?_heX�gb�eXVeh?g�TWW?g?baT_�AXl�CTaTZXe?T_�
cXefbaaX_�?a�T�g?CX_l�CTaaXe'�be�Tg�T__'�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff�TaW�bhe�TU?_?gl�gb�CTaTZX�WTl(
gb(WTl�bcXeTg?baf'�TggeTVg�Vb__TUbeTg?ba�cTegaXef'�TggeTVg�TaW�eXgT?a�bg[Xe�XCc_blXXf'�TaW�ZXaXeTgX�eXiXahX)�7al�?aTU?_?gl�gb�
TggeTVg�TaW�eXgT?a�dhT_?Y?XW�CTaTZXCXag�TaW�bg[Xe�AXl�cXefbaaX_�Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�9bCcTaluf�
TU?_?gl�gb�Zebj�?gf�Uhf?aXff�TaW�bcXeTg?baf)

Ehe�YhgheX�fhVVXff�T_fb�WXcXaWf�hcba�g[X�Vbag?ahXW�fXei?VXf�bY�bhe�XkXVhg?iX�bYY?VXef�j[b�[TiX�Ve?g?VT_�?aWhfgel�XkcXe?XaVX�
TaW�eX_Tg?baf[?cf�g[Tg�jX�eX_l�ba�gb�?Cc_XCXag�bhe�Uhf?aXff�c_Ta)��DbaX�bY�bhe�bYY?VXef�be�AXl�XCc_blXXf�?f�UbhaW�Ul�Ta�
XCc_blCXag�TZeXXCXag�Ybe�Tal�fcXV?Y?V�gXeC)��J[X�_bff�bY�g[X�fXei?VXf�bY�Tal�bY�bhe�XkXVhg?iX�bYY?VXef�be�AXl�XCc_blXXf�
Vbh_W�WX_Tl�g[X�WXiX_bcCXag�TaW�?agebWhVg?ba�bY'�TaW�aXZTg?iX_l�?CcTVg�bhe�TU?_?gl�gb�fX__'�bhe�cebWhVgf�TaW�TV[?XiX�bhe�
Uhf?aXff�bU]XVg?iXf)

�;U�E;VLQHVV�LV�V;EMHFW�WR�SRWHQWLDO�ULVNV�UHODWHG�WR��DQG�DULVLQJ�IURP��DFT;LULQJ�RU�PHUJLQJ�=LW.�FRPSDQLHV�RU�
WHF.QRORJLHV�

Ehe�fhVVXff�j?__�WXcXaW'�?a�cTeg'�ba�bhe�TU?_?gl�gb�Zebj�bhe�Uhf?aXff�?a�eXfcbafX�gb�g[X�WXCTaWf�bY�VbafhCXef�TaW�bg[Xe�
Vbafg?ghXagf�j?g[?a�g[X�VTaaTU?f�?aWhfgel�Tf�jX__�Tf�VbCcXg?g?iX�ceXffheXf)��"a�fbCX�V?eVhCfgTaVXf'�jX�CTl�WXgXeC?aX�gb�Wb�
fb�g[ebhZ[�g[X�TVdh?f?g?ba�bY�VbCc_XCXagTel�Uhf?aXffXf�eTg[Xe�g[Ta�g[ebhZ[�?agXeaT_�WXiX_bcCXag)��J[X�?WXag?Y?VTg?ba�bY�
fh?gTU_X�TVdh?f?g?ba�VTaW?WTgXf�VTa�UX�W?YY?Vh_g'�g?CX(VbafhC?aZ'�TaW�Vbfg_l'�TaW�jX�CTl�abg�UX�TU_X�gb�fhVVXffYh__l�
VbCc_XgX�?WXag?Y?XW�TVdh?f?g?baf)��"a�TWW?g?ba'�jX�CTl�abg�eXT_?mX�g[X�XkcXVgXW�UXaXY?gf�YebC�VbCc_XgXW�TVdh?f?g?baf)��

J[X�e?fAf�jX�YTVX�?a�VbaaXVg?ba�j?g[�TVdh?f?g?baf�?aV_hWX5

o W?iXef?ba�bY�CTaTZXCXag�g?CX�TaW�YbVhf�YebC�bcXeTg?aZ�bhe�Uhf?aXff�gb�TWWeXff?aZ�TVdh?f?g?ba�?agXZeTg?ba
V[T__XaZXf6

o VbbeW?aTg?ba�bY�eXfXTeV[�TaW�WXiX_bcCXag�TaW�fT_Xf�TaW�CTeAXg?aZ�YhaVg?baf6
o eXgXag?ba�bY�XCc_blXXf�YebC�g[X�TVdh?eXW�VbCcTal6
o Vh_gheT_�V[T__XaZXf�TffbV?TgXW�j?g[�?agXZeTg?aZ�XCc_blXXf�YebC�g[X�TVdh?eXW�VbCcTal�?agb�bhe�beZTa?mTg?ba6

,/



o ?agXZeTg?ba�bY�g[X�TVdh?eXW�VbCcTaluf�TVVbhag?aZ'�CTaTZXCXag�?aYbeCTg?ba'�[hCTa�eXfbheVXf'�TaW�bg[Xe�
TWC?a?fgeTg?iX�flfgXCf6

o g[X�aXXW�gb�?Cc_XCXag�be�?CcebiX�Vbageb_f'�cebVXWheXf'�TaW�cb_?V?Xf�Tg�T�Uhf?aXff�g[Tg�ce?be�gb�g[X�TVdh?f?g?ba�CTl�
[TiX�_TVAXW�XYYXVg?iX�Vbageb_f'�cebVXWheXf'�TaW�cb_?V?Xf6�

o cbgXag?T_�je?gX(bYYf�bY�?agTaZ?U_X�TffXgf�be�bg[Xe�TffXgf�TVdh?eXW�?a�geTafTVg?baf�g[Tg�CTl�[TiX�Ta�TWiXefX�XYYXVg�ba�
bhe�bcXeTg?aZ�eXfh_gf�?a�T�Z?iXa�cXe?bW6

o _?TU?_?gl�Ybe�TVg?i?g?Xf�bY�g[X�TVdh?eXW�VbCcTal�UXYbeX�g[X�TVdh?f?g?ba'�?aV_hW?aZ�cTgXag�TaW�geTWXCTeA�?aYe?aZXCXag�
V_T?Cf'�i?b_Tg?baf�bY�_Tjf'�VbCCXeV?T_�W?fchgXf'�gTk�_?TU?_?g?Xf'�TaW�bg[Xe�Aabja�TaW�haAabja�_?TU?_?g?Xf6�TaW

o _?g?ZTg?ba�be�bg[Xe�V_T?Cf�?a�VbaaXVg?ba�j?g[�g[X�TVdh?eXW�VbCcTal'�?aV_hW?aZ�V_T?Cf�YebC�gXeC?aTgXW�XCc_blXXf'�
VbafhCXef'�YbeCXe�fgbVA[b_WXef'�be�bg[Xe�g[?eW�cTeg?Xf)

Ehe�YT?_heX�gb�TWWeXff�g[XfX�e?fAf�be�bg[Xe�cebU_XCf�XaVbhagXeXW�?a�VbaaXVg?ba�j?g[�Tal�YhgheX�TVdh?f?g?baf�be�?aiXfgCXagf�
Vbh_W�VThfX�hf�gb�YT?_�gb�eXT_?mX�g[X�Tag?V?cTgXW�UXaXY?gf�bY�g[XfX�TVdh?f?g?baf�be�?aiXfgCXagf'�VThfX�hf�gb�?aVhe�haTag?V?cTgXW�
_?TU?_?g?Xf'�TaW�[TeC�bhe�Uhf?aXff�ZXaXeT__l)���hgheX�TVdh?f?g?baf�Vbh_W�T_fb�eXfh_g�?a�g[X�?aVheeXaVX�bY�WXUg'�Vbag?aZXag�
_?TU?_?g?Xf'�TCbeg?mTg?ba�XkcXafXf'�be�g[X�?CcT?eCXag�bY�ZbbWj?__'�Tal�bY�j[?V[�Vbh_W�[TeC�bhe�Y?aTaV?T_�VbaW?g?ba)

5eNQABQOaAUCe�DUBWB

BH�HPSOR?�LQIRUPDWLRQ�LQFO;GLQJ�RSHUDWLRQDO�WHF.QRORJ?�V?VWHPV�WR�V;SSRUW�R;U�E;VLQHVV�DQG�WR�FROOHFW��VWRUH��DQG&RU�
;VH�SURSULHWDU?�DQG�FRQILGHQWLDO�LQIRUPDWLRQ���!HF;ULW?�DQG�GDWD�EUHDF.HV��F?EHUDWWDFNV��DQG�RW.HU�F?EHUVHF;ULW?�
LQFLGHQWV�LQYROYLQJ�R;U�LQIRUPDWLRQ�WHF.QRORJ?�V?VWHPV��QHW=RUNV�DQG�LQIUDVWU;FW;UH�FR;OG�GLVU;SW�RU�LQWHUIHUH�=LW.�R;U�
RSHUDWLRQV,�UHV;OW�LQ�W.H�FRPSURPLVH�DQG�PLVDSSURSULDWLRQ�RI�SURSULHWDU?�DQG�FRQILGHQWLDO�LQIRUPDWLRQ�EHORQJLQJ�WR�;V��
R;U�F;VWRPHUV��V;SSOLHUV��RU�HPSOR?HHV,�DQG�H>SRVH�;V�WR�Q;PHUR;V�H>SHQVHV��OLDELOLWLHV��DQG�RW.HU�QHJDWLYH�
FRQVHT;HQFHV��DQ?�RU�DOO�RI�=.LF.�FR;OG�DGYHUVHO?�LPSDFW�R;U�E;VLQHVV��UHS;WDWLRQ��DQG�UHV;OWV�RI�RSHUDWLRQV�

"a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff'�jX�eX_l�ba�VXageT_?mXW�TaW�_bVT_�?aYbeCTg?ba�gXV[ab_bZl�aXgjbeAf�TaW�flfgXCf'�fbCX�bY�
j[?V[�TeX�cebi?WXW'�[bfgXW'�be�CTaTZXW�Ul�iXaWbef�TaW�bg[Xe�g[?eW�cTeg?Xf'�gb�cebVXff'�geTafC?g'�TaW�fgbeX�X_XVgeba?V�
?aYbeCTg?ba'�TaW�gb�CTaTZX�be�fhccbeg�iTe?bhf�TfcXVgf�bY�bhe�Uhf?aXff)��7WW?g?baT__l'�jX�Vb__XVg�TaW�fgbeX�VXegT?a�WTgT'�
?aV_hW?aZ�cebce?XgTel�Uhf?aXff�?aYbeCTg?ba'�TaW�[Tf�TVVXff�gb�VbaY?WXag?T_�be�cXefbaT_�?aYbeCTg?ba�?a�VXegT?a�bY�bhe�
Uhf?aXffXf�g[Tg�?f�fhU]XVg�gb�ce?iTVl�TaW�VlUXefXVhe?gl�_Tjf'�eXZh_Tg?baf'�TaW�bg[Xe�Vbageb_f)��J[?eW�cTeg?Xf�TaW�g[eXTg�TVgbef'�
?aV_hW?aZ�beZTa?mXW�Ve?C?aT_f'�aTg?ba(fgTgX�Xag?g?Xf'�TaW*be�aTg?ba(fgTgX�fhccbegXW�TVgbef'�eXZh_Te_l�TggXCcg�gb�ZT?a�
haThg[be?mXW�TVVXff�gb�?aYbeCTg?ba�TaW�bcXeTg?baT_�gXV[ab_bZl�aXgjbeAf�TaW�?aYeTfgehVgheX'�WTgT'�TaW�bg[Xe�?aYbeCTg?ba'�
TaW�CTal�fhV[�TggXCcgf�TeX�UXVbC?aZ�?aVeXTf?aZ_l�fbc[?fg?VTgXW)��:Xfc?gX�bhe�VlUXefXVhe?gl�VbhagXe�CXTfheXf�$?aV_hW?aZ�
XCc_blXX�TaW�g[?eW(cTegl�geT?a?aZ'�Cba?gbe?aZ�bY�aXgjbeAf�TaW�flfgXCf'�cTgV[?aZ'�CT?agXaTaVX'�TaW�UTVAhc�bY�flfgXCf�TaW�
WTgT%'�bhe�?aYbeCTg?ba�TaW�bcXeTg?baT_�gXV[ab_bZl�flfgXCf'�aXgjbeAf�TaW�?aYeTfgehVgheX�TeX�fg?__�cbgXag?T__l�fhfVXcg?U_X�gb�
VlUXe(TggTVA'�?af?WXe�g[eXTg'�VbCcebC?fX'�WTCTZX'�W?fehcg?ba'�be�f[hgWbja'�?aV_hW?aZ�Tf�T�eXfh_g�bY�g[X�Xkc_b?gTg?ba�bY�
Aabja�be�haAabja�[TeWjTeX�be�fbYgjTeX�ih_aXeTU?_?g?Xf'�be�mXeb�WTl�TggTVAf'�?a�bhe�flfgXCf�be�g[X�flfgXCf�bY�bhe�iXaWbef�
TaW�g[?eW(cTegl�fXei?VX�cebi?WXef'�g[X�?agebWhVg?ba�bY�VbCchgXe�i?ehfXf'�CT_jTeX�be�eTafbCjTeX'�fXei?VX�be�V_bhW�cebi?WXe�
W?fehcg?baf�be�fXVhe?gl�UeXTV[Xf'�c[?f[?aZ�TggXCcgf'�XCc_blXX�Xeebe�be�CT_YXTfTaVX'�cbjXe�bhgTZXf'�gX_XVbCCha?VTg?ba�be�
hg?_?gl�YT?_heXf'�flfgXCf�YT?_heXf'�aTgheT_�W?fTfgXef'�be�bg[Xe�VTgTfgebc[?V�XiXagf)��:Xfc?gX�bhe�VlUXefXVhe?gl�VbhagXe�CXTfheXf'�
?g�?f�cbff?U_X�Ybe�fXVhe?gl�ih_aXeTU?_?g?Xf�be�T�VlUXeTggTVA�gb�eXCT?a�haWXgXVgXW�Ybe�Ta�XkgXaWXW�g?CX�cXe?bW'�hc�gb�TaW�
?aV_hW?aZ�fXiXeT_�Cbag[f'�TaW�g[X�ce?be?g?mTg?ba�bY�WXV?f?baf�j?g[�eXfcXVg�gb�fXVhe?gl�CXTfheXf�TaW�eXCXW?Tg?ba�bY�Aabja�
ih_aXeTU?_?g?Xf�g[Tg�jX�TaW�g[X�iXaWbef�TaW�bg[Xe�g[?eW�cTeg?Xf�hcba�j[?V[�jX�eX_l�CTAX�CTl�cebiX�?aTWXdhTgX�gb�cebgXVg�
TZT?afg�g[XfX�TggTVAf)��7al�VlUXefXVhe?gl�?aV?WXag�be�?aYbeCTg?ba�be�bcXeTg?baT_�gXV[ab_bZl�aXgjbeA�W?fehcg?ba�Vbh_W�eXfh_g�
?a�ahCXebhf�aXZTg?iX�VbafXdhXaVXf'�?aV_hW?aZ�g[X�e?fA�bY�_XZT_�V_T?Cf�be�cebVXXW?aZf'�?aiXfg?ZTg?baf�be�XaYbeVXCXag�
TVg?baf�Ul�eXZh_Tgbef6�_?TU?_?g?Xf�be�cXaT_g?Xf�haWXe�Tcc_?VTU_X�_Tjf�TaW�eXZh_Tg?baf'�?aV_hW?aZ�ce?iTVl�_Tjf�TaW�eXZh_Tg?baf�
?a�g[X�Ka?gXW�IgTgXf�?agXeYXeXaVX�j?g[�g[X�bhe�bcXeTg?baf6�g[X�?aVheeXaVX�bY�eXCXW?Tg?ba�Vbfgf6�_bff�bY�?agX__XVghT_�cebcXegl�
cebgXVg?ba6�g[X�_bff�bY�VhfgbCXe'�fhcc_?Xe'�be�XCc_blXX�eX_Tg?baf[?cf6�TaW�WTCTZX�gb�bhe�eXchgTg?ba'�Tal�bY�j[?V[�Vbh_W�
TWiXefX_l�TYYXVg�g[X�bhe�Uhf?aXff)

".H�RFF;UUHQFH�RI�F?EHUVHF;ULW?�LQFLGHQWV��RU�D�GHILFLHQF?�LQ�R;U�F?EHUVHF;ULW?�RU�LQ�W.RVH�RI�DQ?�RI�R;U�W.LUG�SDUW?�
VHUYLFH�SURYLGHUV��FR;OG�QHJDWLYHO?�LPSDFW�R;U�E;VLQHVV�E?�FD;VLQJ�D�ILQDQFLDO�ORVV��VLJQLILFDQW�GLVU;SWLRQ�WR�R;U�
RSHUDWLRQV��D�FRPSURPLVH�RU�FRUU;SWLRQ�RI�R;U�FRQILGHQWLDO�LQIRUPDWLRQ�RU�GDPDJH�WR�R;U�E;VLQHVV�UHODWLRQV.LSV�RU�
UHS;WDWLRQ��DOO�RI�=.LF.�FR;OG�QHJDWLYHO?�LPSDFW�R;U�E;VLQHVV��ILQDQFLDO�FRQGLWLRQ�DQG�UHV;OWV�RI�RSHUDWLRQV�

"a�IXcgXCUXe�-�-.'�jX�XkcXe?XaVXW�T�VlUXefXVhe?gl�?aV?WXag�eXfh_g?aZ�YebC�T�YeThWh_Xag�XCT?_�fXag�gb�bhe�Y?aTaVX�
WXcTegCXag�j[?V[�eXfh_gXW�?a�bhe�?a?g?Tg?aZ�T� �)2�C?__?ba�X_XVgeba?V�cTlCXag�gb�T�YeThWh_Xag�UTaA�TVVbhag)��7f�T�eXfh_g�bY�
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g[?f�?aV?WXag'�jX�?CCXW?TgX_l�_ThaV[XW�Ta�?agXeaT_�?aiXfg?ZTg?ba'�TaW�XaZTZXW�T�VlUXefXVhe?gl�Vbafh_gTag�gb�Yh__l�TffXff�g[X�
?aV?WXag�TaW�eXVbCCXaW�eXCXW?Tg?ba�CXTfheXf'�j[?V[�[TiX�UXXa�?Cc_XCXagXW)

7f�VlUXefXVhe?gl�g[eXTgf�Vbag?ahX�gb�Xib_iX'�jX�CTl�UX�eXdh?eXW�gb�XkcXaW�f?Za?Y?VTag�TWW?g?baT_�eXfbheVXf�gb�Vbag?ahX�gb�
CbW?Yl�be�Xa[TaVX�bhe�cebgXVg?iX�CXTfheXf�be�gb�?aiXfg?ZTgX�TaW�eXCXW?TgX�Tal�fXVhe?gl�ih_aXeTU?_?g?Xf)��M[?_X�jX�[TiX�
?Cc_XCXagXW�g[X�eXCXW?Tg?ba�CXTfheXf�eXVbCCXaWXW�Ul�bhe�VlUXefXVhe?gl�Vbafh_gTag'�fhV[�CXTfheXf�CTl�abg�ceXiXag�T__�
fhV[�XiXagf�?a�g[X�YhgheX)��MX�j?__�Vbag?ahT__l�TffXff�VlUXefXVhe?gl�g[eXTgf�TaW�CTAX�?aiXfgCXagf�gb�?aVeXTfX�?agXeaT_�
cebgXVg?ba'�WXgXVg?ba'�TaW�eXfcbafX�VTcTU?_?g?Xf�gb�TWWeXff�g[?f�e?fA)��Jb�WTgX'�jX�[TiX�abg�XkcXe?XaVXW�Tal�CTgXe?T_�?CcTVg�
gb�g[X�Uhf?aXff�be�bcXeTg?baf�eXfh_g?aZ�YebC�VlUXefXVhe?gl�TggTVAf'�?aV_hW?aZ�g[X�?aV?WXag�CXag?baXW�TUbiX)��!bjXiXe'�
UXVThfX�bY�g[X�YeXdhXag_l�V[TaZ?aZ�TggTVA�gXV[a?dhXf'�T_baZ�j?g[�g[X�?aVeXTf?aZ�ib_hCX�TaW�fbc[?fg?VTg?ba�bY�g[X�TggTVAf'�
g[XeX�?f�g[X�cbgXag?T_�Ybe�hf�gb�UX�TWiXefX_l�?CcTVgXW)��J[?f�?CcTVg�Vbh_W�eXfh_g�?a�eXchgTg?baT_'�VbCcXg?g?iX'�bcXeTg?baT_�be�
bg[Xe�Uhf?aXff�[TeC�Tf�jX__�Tf�Y?aTaV?T_�_bffXf�TaW�Vbfgf'�T__�bY�j[?V[�Vbh_W�aXZTg?iX_l�?CcTVg�bhe�Uhf?aXff'�Y?aTaV?T_�
VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf)

-OW.R;J.�=H�PDLQWDLQ�LQV;UDQFH�FRYHUDJH�IRU�FHUWDLQ�F?EHUVHF;ULW?�ULVNV��W.HUH�FDQ�EH�QR�J;DUDQWHH�W.DW�DOO�FRVWV��
GDPDJHV��H>SHQVHV�RU�ORVVHV�LQF;UUHG�=LOO�EH�I;OO?�LQV;UHG�

M[?_X�jX�CT?agT?a�?afheTaVX�cb_?V?Xf�g[Tg�CTl�VbiXe�VXegT?a�_?TU?_?g?Xf�?a�VbaaXVg?ba�j?g[�T�VlUXefXVhe?gl�?aV?WXag'�jX�
VTaabg�UX�VXegT?a�g[Tg�bhe�?afheTaVX�VbiXeTZX�j?__�UX�TWXdhTgX�Ybe�VlUXe�fXVhe?gl�eX_TgXW�_?TU?_?g?Xf�TVghT__l�?aVheeXW'�g[Tg�
?afheTaVX�j?__�UX�TiT?_TU_X�gb�hf�ba�VbCCXeV?T__l�eXTfbaTU_X�gXeCf'�be�Tg�T__'�be�g[Tg�Tal�?afheXe�j?__�abg�WXal�VbiXeTZX�Tf�
gb�Tal�ceXfXag�be�YhgheX�VlUXe�V_T?C)��J[X�?aVheeXaVX�bY�CTgXe?T_�WTCTZXf�Tf�T�eXfh_g�bY�T�VlUXe�?aV?WXag�be�g[X�fhVVXffYh_�
TffXeg?ba�bY�baX�be�CbeX�_TeZX�V_T?Cf�TZT?afg�hf�g[Tg�XkVXXW�TiT?_TU_X�?afheTaVX�VbiXeTZX'�be�g[X�bVVheeXaVX�bY�V[TaZXf�?a�
bhe�?afheTaVX�cb_?V?Xf'�?aV_hW?aZ�ceXC?hC�?aVeXTfXf�be�g[X�?Ccbf?g?ba�bY�_TeZX�WXWhVg?U_X�be�Vb(?afheTaVX�eXdh?eXCXagf'�
Vbh_W�[TiX�T�CTgXe?T_�TWiXefX�XYYXVg�ba�bhe�Uhf?aXff'�?aV_hW?aZ�bhe�Y?aTaV?T_�VbaW?g?ba'�eXfh_gf�bY�bcXeTg?baf�TaW�eXchgTg?ba)

DUBWB�DQXMCQP�C>�AaA�5>YY>Z�EC>OW

".H�PDUNHW�IRU�R;U�FRPPRQ�VWRFN�PD?�EH�OLPLWHG�IRU�.ROGHUV�RI�R;U�VHF;ULWLHV�=.R�OLYH�LQ�W.H�#QLWHG�!WDWHV�

 ?iXa�g[X�[X?Z[gXaXW�e?fA�cebY?_X�TffbV?TgXW�j?g[�VTaaTU?f�?a�g[X�Ka?gXW�IgTgXf'�VTc?gT_�CTeAXg�cTeg?V?cTagf�CTl�UX�
haj?__?aZ�gb�Tff?fg�j?g[�g[X�fXgg_XCXag�bY�geTWXf�Ybe�Ka?gXW�IgTgXf�eXf?WXag�fXVhe?gl[b_WXef�bY�VbCcTa?Xf�j?g[�bcXeTg?baf�?a�
g[X�Ka?gXW�IgTgXf�VTaaTU?f�?aWhfgel'�j[?V[�CTl�ceb[?U?g�be�f?Za?Y?VTag_l�?CcT?e�g[X�TU?_?gl�bY�fXVhe?gl[b_WXef�?a�g[X�Ka?gXW�
IgTgXf�gb�geTWX�bhe�fXVhe?g?Xf)��"a�g[X�XiXag�eXf?WXagf�bY�g[X�Ka?gXW�IgTgXf�TeX�haTU_X�gb�fXgg_X�geTWXf�bY�bhe�fXVhe?g?Xf'�g[?f�
CTl�TYYXVg�g[X�ce?V?aZ�bY�fhV[�fXVhe?g?Xf�?a�g[X�CTeAXg'�g[X�geTafcTeXaVl�TaW�TiT?_TU?_?gl�bY�geTW?aZ�ce?VXf�TaW�g[X�_?dh?W?gl�
bY�g[XfX�fXVhe?g?Xf)

;RVVLEOH�LVV;DQFHV�RI�R;U�FDSLWDO�VWRFN�=R;OG�FD;VH�GLO;WLRQ�WR�R;U�H>LVWLQJ�VWRFN.ROGHUV�

7g�:XVXCUXe�.,'�-�-/�jX�[TW�.3,)0�C?__?ba�f[TeXf�bY�VbCCba�fgbVA�bhgfgTaW?aZ�TaW�TeX�Thg[be?mXW�gb�?ffhX�hc�gb�2���
C?__?ba�f[TeXf)��J[XeXYbeX'�jX�TeX�fg?__�Thg[be?mXW�gb�?ffhX�T�fhUfgTag?T_�ahCUXe�bY�TWW?g?baT_�f[TeXf�bY�VbCCba�fgbVA�
j?g[bhg�bUgT?a?aZ�f[TeX[b_WXe�TccebiT_)��"a�TWW?g?ba'�jX�VheeXag_l�[TiX�bhgfgTaW?aZ�/'4�3'...�f[TeXf�bY�IXe?Xf�8�ceXYXeeXW�
fgbVA�$j[?V[�VbaiXeg�ba�T�baX(Ybe(baX�UTf?f�?agb�f[TeXf�bY�bhe�VbCCba�fgbVA%�TaW�,',00'-2/�f[TeXf�bY�IXe?Xf�9�ceXYXeeXW�
fgbVA�$j[?V[�VbaiXeg�ba�T�Y?iX(Ybe(baX�UTf?f�?agb�f[TeXf�bY�bhe�VbCCba�fgbVA%)��Ehe�8bTeW�bY�:?eXVgbef�?f�Thg[be?mXW�gb�
?ffhX�hc�gb�T�gbgT_�bY�0��C?__?ba�f[TeXf�bY�ceXYXeeXW�fgbVA�$?aV_hW?aZ�g[X�ceXi?bhf_l�?ffhXW�f[TeXf%�j?g[�gXeCf�?g�WXf?ZaTgXf�
j?g[bhg�Tal�Yheg[Xe�f[TeX[b_WXe�TccebiT_)��"a�g[X�XiXag�jX�X_XVg�gb�?ffhX�TWW?g?baT_�f[TeXf�bY�VbCCba�fgbVA�?a�VbaaXVg?ba�
j?g[�Tal�Y?aTaV?aZ'�TVdh?f?g?ba�be�bg[Xej?fX�be�?ffhX�TWW?g?baT_�f[TeXf�bY�ceXYXeeXW�fgbVA'�VheeXag�fgbVA[b_WXef�Vbh_W�Y?aW�
g[X?e�[b_W?aZf�fhUfgTag?T__l�W?_hgXW'�j[?V[�CXTaf�g[Xl�jbh_W�bja�T�fCT__Xe�cXeVXagTZX�bY�bhe�VbCcTal)�

".H�H>HUFLVH�RU�FRQYHUVLRQ�RI�R;WVWDQGLQJ�=DUUDQWV�DQG�RSWLRQV�LQWR�FRPPRQ�VWRFN�=LOO�GLO;WH�W.H�SHUFHQWDJH�R=QHUV.LS�
RI�R;U�RW.HU�VWRFN.ROGHUV���-GGLWLRQDOO?��W.H�VDOH�RI�V;F.�FRPPRQ�VWRFN�RU�RW.HU�FRPPRQ�VWRFN�LQ�W.H�RSHQ�PDUNHW�FR;OG�
DGYHUVHO?�DIIHFW�W.H�PDUNHW�SULFH�RI�R;U�FRPPRQ�VWRFN�

7f�bY�:XVXCUXe�.,'�-�-/'�g[XeX�jXeX�cbgXag?T__l�W?_hg?iX�fXVhe?g?Xf�VbaiXeg?U_X�?agb�f[TeXf�bY�VbCCba�fgbVA�VbCce?fXW�bY�
fgbVA�bcg?baf�VbaiXeg?U_X�?agb�./'-2,'4-,�f[TeXf�bY�VbCCba�fgbVA6�jTeeTagf�VbaiXeg?U_X�?agb�.3'�34'/21�f[TeXf�bY�VbCCba�
fgbVA6�f[TeXf�bY�IXe?Xf�8�ceXYXeeXW�fgbVA�VbaiXeg?U_X�?agb�/'4�3'...�f[TeXf�bY�VbCCba�fgbVA6�f[TeXf�bY�IXe?Xf�9�ceXYXeeXW�
fgbVA�VbaiXeg?U_X�?agb�0'221'.2��f[TeXf�bY�VbCCba�fgbVA6�TaW�eXfge?VgXW�fgbVA�ha?gf�VbaiXeg?U_X�?agb�2'2�1',-0�f[TeXf�bY�
VbCCba�fgbVA)��7WW?g?baT_�VbaiXeg?U_X�fXVhe?g?Xf�j?__�_?AX_l�UX�ZeTagXW�gb�bhe�bYY?VXef'�W?eXVgbef'�XCc_blXXf'�be�Vbafh_gTagf�
Tf�cTeg�bY�g[X?e�VbCcXafTg?ba�TaW�fhV[�VbaiXeg?U_X�fXVhe?g?Xf�j?__�_?AX_l�UX�?ffhXW�?a�VbaaXVg?ba�j?g[�Y?aTaV?aZf)��J[X�
XkXeV?fX�bY�bhgfgTaW?aZ�fgbVA�bcg?baf�TaW�jTeeTagf�TaW�g[X�VbaiXef?ba�bY�bhe�abgXf�TaW�WXUXagheXf�j?__�W?_hgX�g[X�
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cXeVXagTZX�bjaXef[?c�bY�bhe�bg[Xe�fgbVA[b_WXef)�IT_Xf'�be�g[X�XkcXVgTg?ba�bY�fT_Xf'�bY�T�fhUfgTag?T_�ahCUXe�bY�f[TeXf�bY�bhe�
VbCCba�fgbVA�?a�g[X�ce?iTgX�be�chU_?V�CTeAXgf�Vbh_W�TWiXefX_l�TYYXVg�g[X�ceXiT?_?aZ�CTeAXg�ce?VX�bY�bhe�VbCCba�fgbVA)

".H�PDUNHW�SULFH�RI�R;U�FRPPRQ�VWRFN�.DV�EHHQ�.LVWRULFDOO?�YRODWLOH�DQG�FR;OG�FRQWLQ;H�WR�EH�YRODWLOH�

J[X�CTeAXg�ce?VX�bY�bhe�VbCCba�fgbVA�Vbh_W�UX�fhU]XVg�gb�f?Za?Y?VTag�Y_hVghTg?baf)�IbCX�bY�g[X�YTVgbef�g[Tg�CTl�VThfX�g[X�
CTeAXg�ce?VX�bY�g[X�VbCCba�fgbVA�gb�Y_hVghTgX�?aV_hWX5

o g[X�chU_?Vuf�eXTVg?ba�gb�bhe�ceXff�eX_XTfXf'�TaabhaVXCXagf�TaW�Y?_?aZf�j?g[�eXZh_Tgbel�Thg[be?g?Xf�TaW�g[bfX�bY�bhe�
VbCcXg?gbef6

o Y_hVghTg?baf�?a�UebTWXe�fgbVA�CTeAXg�ce?VXf�TaW�ib_hCXf6
o V[TaZXf�?a�CTeAXg�iT_hTg?baf�bY�f?C?_Te�VbCcTa?Xf6
o ?aiXfgbe�cXeVXcg?ba�bY�hf'�bhe�cebfcXVgf�be�g[X�VTaaTU?f�?aWhfgel�?a�ZXaXeT_6
o TWW?g?baf�be�WXcTegheXf�bY�AXl�cXefbaaX_6
o VbCCXaVXCXag�bY'�be�?aib_iXCXag'�?a�_?g?ZTg?ba6
o V[TaZXf�?a�g[X�eXZh_Tgbel�_TaWfVTcX�Tcc_?VTU_X�gb�hf'�Tal�W?XgTel�fhcc_XCXagf'�TaW*be�g[X�VTaaTU?f�TaW�[XCc�

?aWhfge?Xf6
o CXW?T�eXcbegf'�chU_?VTg?baf�be�chU_?V�fgTgXCXagf�eX_Tg?aZ�gb'�be�chU_?V�cXeVXcg?baf�bY'�g[X�eXZh_Tgbel�_TaWfVTcX�

Tcc_?VTU_X�gb�hf'�g[X�VTaaTU?f�TaW*be�g[X�[XCc�?aWhfge?Xf'�j[Xg[Xe�TVVheTgX�be�abg6
o TaabhaVXCXagf�Ul�hf�be�bhe�VbCcXg?gbef�bY�fgeTgXZ?V�T__?TaVXf'�f?Za?Y?VTag�VbageTVgf'�aXj�gXV[ab_bZ?Xf'�

TVdh?f?g?baf'�VbCCXeV?T_�eX_Tg?baf[?cf'�]b?ag�iXagheXf�be�VTc?gT_�VbCC?gCXagf6
o iTe?Tg?baf�?a�bhe�dhTegXe_l�eXfh_gf�bY�bcXeTg?baf�be�VTf[�Y_bjf�be�g[bfX�bY�bg[Xe�VbCcTeTU_X�VbCcTa?Xf6
o eXiXahX�TaW�bcXeTg?aZ�eXfh_gf�YT?_?aZ�gb�CXXg�g[X�XkcXVgTg?baf�bY�fXVhe?g?Xf�TaT_lfgf�be�?aiXfgbef�?a�T�cTeg?Vh_Te�

cXe?bW6
o V[TaZXf�?a�bhe�ce?V?aZ�cb_?V?Xf�be�g[X�ce?V?aZ�cb_?V?Xf�bY�bhe�VbCcXg?gbef6
o YhgheX�?ffhTaVXf�TaW�fT_Xf�bY�bhe�VbCCba�fgbVA6
o fT_Xf�bY�bhe�VbCCba�fgbVA�Ul�CXCUXef�bY�bhe�8bTeW�bY�:?eXVgbef�be�CXCUXef�bY�bhe�CTaTZXCXag�gXTC6
o g[?eW�cTegl�W?fV_bfheX�bY�f?Za?Y?VTag�f[beg�cbf?g?baf6
o WXCTaW�Ybe�TaW�geTW?aZ�ib_hCX�bY�bhe�VbCCba�fgbVA6
o V[TaZXf�?a�fXVhe?g?Xf�TaT_lfgfu�eXVbCCXaWTg?baf�TaW�g[X?e�Xfg?CTgXf�bY�bhe�Y?aTaV?T_�cXeYbeCTaVX6
o f[beg(gXeC�Y_hVghTg?ba�?a�fgbVA�ce?VX�VThfXW�Ul�V[TaZXf�?a�ZXaXeT_�VbaW?g?baf�?a�g[X�WbCXfg?V�TaW�jbe_Wj?WX�

XVbabC?Xf�be�Y?aTaV?T_�CTeAXgf6�TaW
o g[X�bg[Xe�e?fAf�TaW�e?fA�YTVgbef�WXfVe?UXW�?a�g[?f�fXVg?ba�be�bg[Xe�fXVg?baf�bY�g[?f�7aahT_�HXcbeg�ba��beC�,�(A)

J[X�eXT_?mTg?ba�bY�Tal�bY�g[XfX�e?fAf�TaW�bg[Xe�YTVgbef�UXlbaW�bhe�Vbageb_�Vbh_W�VThfX�g[X�CTeAXg�ce?VX�bY�bhe�VbCCba�
fgbVA�gb�WXV_?aX�f?Za?Y?VTag_l)

"a�TWW?g?ba'�UebTW�CTeAXg�TaW�?aWhfgel�YTVgbef�CTl�[TeC�g[X�CTeAXg�ce?VX�bY�bhe�VbCCba�fgbVA)��7VVbeW?aZ_l'�g[X�ce?VX�bY�
g[X�VbCCba�fgbVA�Vbh_W�Y_hVghTgX�UTfXW�hcba�YTVgbef�g[Tg�[TiX�_?gg_X�be�abg[?aZ�gb�Wb�j?g[�hf'�TaW�g[XfX�Y_hVghTg?baf�Vbh_W�
CTgXe?T__l�eXWhVX�g[X�ce?VX�bY�bhe�VbCCba�fgbVA'�eXZTeW_Xff�bY�bhe�bcXeTg?aZ�cXeYbeCTaVX)�"a�g[X�cTfg'�Yb__bj?aZ�T�
f?Za?Y?VTag�WXV_?aX�?a�g[X�CTeAXg�ce?VX�bY�T�VbCcTaluf�fXVhe?g?Xf'�g[XeX�[TiX�UXXa�?afgTaVXf�bY�fXVhe?g?Xf�V_Tff�TVg?ba�
_?g?ZTg?ba�[Ti?aZ�UXXa�?afg?ghgXW�TZT?afg�g[Tg�VbCcTal)��"Y�jX�jXeX�?aib_iXW�?a�Tal�f?C?_Te�_?g?ZTg?ba'�?g�Vbh_W�?aVhe�
fhUfgTag?T_�Vbfgf�TaW�f?Za?Y?VTag�XYYbegf�bY�bhe�CTaTZXCXag�Vbh_W�UX�W?iXegXW'�j[?V[�?a�ghea�Vbh_W�[TeC�bhe�Uhf?aXff'�
bcXeTg?aZ�eXfh_gf�TaW�Y?aTaV?T_�VbaW?g?ba)

BH�DUH�DQ�AHPHUJLQJ�JUR=W.�FRPSDQ?B�DQG�=LOO�EH�DEOH�WR�WDNH�DGYDQWDJH�RI�UHG;FHG�GLVFORV;UH�UHT;LUHPHQWV�
DSSOLFDEOH�WR�HPHUJLQJ�JUR=W.�FRPSDQLHV��=.LF.�FR;OG�PDNH�R;U�FRPPRQ�VWRFN�OHVV�DWWUDFWLYH�WR�LQYHVWRUV�

MX�TeX�Ta�sXCXeZ?aZ�Zebjg[�VbCcTal't�Tf�WXY?aXW�?a�g[X�#E8I�7Vg�TaW'�Ybe�Tf�_baZ�Tf�jX�Vbag?ahX�gb�UX�Ta�XCXeZ?aZ�
Zebjg[�VbCcTal'�jX�?agXaW�gb�gTAX�TWiTagTZX�bY�VXegT?a�XkXCcg?baf�YebC�iTe?bhf�eXcbeg?aZ�eXdh?eXCXagf�Tcc_?VTU_X�gb�
bg[Xe�chU_?V�VbCcTa?Xf'�Uhg�abg�gb�XCXeZ?aZ�Zebjg[�VbCcTa?Xf'�?aV_hW?aZ�Uhg�abg�_?C?gXW�gb'�abg�UX?aZ�eXdh?eXW�gb�VbCc_l�
j?g[�g[X�ThW?gbe�TggXfgTg?ba�eXdh?eXCXagf�bY�IXVg?ba�/�/�bY�g[X�ITeUTaXf(Ek_Xl�7Vg'�eXWhVXW�W?fV_bfheX�bU_?ZTg?baf�
eXZTeW?aZ�XkXVhg?iX�VbCcXafTg?ba�?a�bhe�cXe?bW?V�eXcbegf�TaW�cebkl�fgTgXCXagf'�TaW�XkXCcg?baf�YebC�g[X�eXdh?eXCXagf�bY�
[b_W?aZ�T�abaU?aW?aZ�TWi?fbel�ibgX�ba�XkXVhg?iX�VbCcXafTg?ba�TaW�fgbVA[b_WXe�TccebiT_�bY�Tal�Zb_WXa�cTeTV[hgX�
cTlCXagf�abg�ceXi?bhf_l�TccebiXW)��MX�j?__�eXCT?a�Ta�XCXeZ?aZ�Zebjg[�VbCcTal�hag?_�g[X�XTe_?Xfg�bY�$T%�:XVXCUXe�.,'�
-�-1'�$U%�g[X�_Tfg�WTl�bY�g[X�Y?efg�Y?fVT_�lXTe�?a�j[?V[�bhe�TaahT_�Zebff�eXiXahX�?f� ,)-.0�U?__?ba�be�CbeX6�$V%�g[X�WTgX�g[Tg�
jX�UXVbCX�T�s_TeZX�TVVX_XeTgXW�Y?_Xet�Tf�WXY?aXW�?a�Hh_X�,-U(-�haWXe�g[X�;kV[TaZX�7Vg'�j[?V[�jbh_W�bVVhe�?Y�g[X�CTeAXg�
iT_hX�bY�bhe�VbCCba�fgbVA�g[Tg�TeX�[X_W�Ul�aba(TYY?_?TgXf�XkVXXWf� 2���C?__?ba�Tf�bY�g[X�_Tfg�Uhf?aXff�WTl�bY�bhe�Cbfg�
eXVXag_l�VbCc_XgXW�fXVbaW�Y?fVT_�dhTegXe6�be�$W%�g[X�WTgX�ba�j[?V[�jX�[TiX�?ffhXW�CbeX�g[Ta� ,�U?__?ba�?a�aba(VbaiXeg?U_X�
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WXUg�Whe?aZ�g[X�ceXVXW?aZ�Y?fVT_�lXTe�cXe?bW)��MX�XkcXVg�gb�gTAX�TWiTagTZX�bY�g[XfX�eXcbeg?aZ�XkXCcg?baf�WXfVe?UXW�TUbiX�
hag?_�jX�TeX�ab�_baZXe�Ta�XCXeZ?aZ�Zebjg[�VbCcTal)��KaWXe�g[X�#E8I�7Vg'�XCXeZ?aZ�Zebjg[�VbCcTa?Xf�VTa�T_fb�WX_Tl�
TWbcg?aZ�aXj�be�eXi?fXW�TVVbhag?aZ�fgTaWTeWf�hag?_�fhV[�g?CX�Tf�g[bfX�fgTaWTeWf�Tcc_l�gb�ce?iTgX�VbCcTa?Xf)�

MX�VTaabg�ceXW?Vg�?Y�?aiXfgbef�j?__�Y?aW�bhe�VbCCba�fgbVA�_Xff�TggeTVg?iX�?Y�jX�V[bbfX�gb�eX_l�ba�g[XfX�XkXCcg?baf)��"Y�fbCX�
?aiXfgbef�Y?aW�g[Tg�bhe�VbCCba�fgbVA�?f�_Xff�TggeTVg?iX�Tf�T�eXfh_g�bY�Tal�V[b?VXf�gb�eXWhVX�YhgheX�W?fV_bfheXf'�g[XeX�CTl�UX�T�
_Xff�TVg?iX�geTW?aZ�CTeAXg�Ybe�bhe�VbCCba�fgbVA�TaW�g[X�ce?VX�bY�bhe�fgbVA�CTl�UX�CbeX�ib_Tg?_X)

�;U�LQWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�PD?�QRW�EH�HIIHFWLYH��DQG�R;U�LQGHSHQGHQW�D;GLWRUV�PD?�QRW�EH�DEOH�WR�
FHUWLI?�DV�WR�W.HLU�HIIHFWLYHQHVV��=.LF.�FR;OG�.DYH�D�VLJQLILFDQW�DQG�DGYHUVH�HIIHFW�RQ�R;U�E;VLQHVV�

MX�TeX�fhU]XVg�gb�iTe?bhf�I;9�eXcbeg?aZ�TaW�bg[Xe�eXZh_Tgbel�eXdh?eXCXagf)��MX�[TiX�?aVheeXW'�TaW�j?__�Vbag?ahX�gb�?aVhe'�
XkcXafXf�TaW'�gb�T�_XffXe�XkgXag'�W?iXef?ba�bY�CTaTZXCXag�bY�bhe�CTaTZXCXaguf�g?CX�?a�bhe�XYYXVgf�gb�VbCc_l�j?g[�IXVg?ba�
/�/�bY�g[X�ITeUTaXf(Ek_Xl�7Vg�bY�-��-�eXZTeW?aZ�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ)��;YYXVg?iX�?agXeaT_�Vbageb_f�biXe�
Y?aTaV?T_�eXcbeg?aZ�TeX�aXVXffTel�Ybe�hf�gb�cebi?WX�eX_?TU_X�Y?aTaV?T_�eXcbegf�TaW'�gbZXg[Xe�j?g[�TWXdhTgX�W?fV_bfheX�Vbageb_f�
TaW�cebVXWheXf'�TeX�WXf?ZaXW�gb�ceXiXag�YeThW)��7al�YT?_heX�gb�?Cc_XCXag�eXdh?eXW�aXj�be�?CcebiXW�Vbageb_f'�be�W?YY?Vh_g?Xf�
XaVbhagXeXW�?a�g[X?e�?Cc_XCXagTg?ba�Vbh_W�VThfX�hf�gb�YT?_�gb�CXXg�bhe�eXcbeg?aZ�bU_?ZTg?baf)��"a�TWW?g?ba'�Tal�gXfg?aZ�Ul�hf�
VbaWhVgXW�?a�VbaaXVg?ba�j?g[�IXVg?ba�/�/�bY�g[X�ITeUTaXf(Ek_Xl�7Vg�bY�-��-'�be�g[X�fhUfXdhXag�gXfg?aZ�Ul�bhe�?aWXcXaWXag�
eXZ?fgXeXW�chU_?V�TVVbhag?aZ�Y?eC�j[Xa�eXdh?eXW'�CTl�eXiXT_�WXY?V?XaV?Xf�?a�bhe�?agXeaT_�Vbageb_f�biXe�Y?aTaV?T_�eXcbeg?aZ�
g[Tg�TeX�WXXCXW�gb�UX�CTgXe?T_�jXTAaXffXf�be�g[Tg�CTl�eXdh?eX�cebfcXVg?iX�be�eXgebfcXVg?iX�V[TaZXf�gb�bhe�Vbafb_?WTgXW�
Y?aTaV?T_�fgTgXCXagf�be�?WXag?Yl�bg[Xe�TeXTf�Ybe�Yheg[Xe�TggXag?ba�be�?CcebiXCXag)��"aYXe?be�?agXeaT_�Vbageb_f�Vbh_W�VThfX�
?aiXfgbef�gb�_bfX�VbaY?WXaVX�?a�bhe�eXcbegXW�Y?aTaV?T_�?aYbeCTg?ba'�j[?V[�Vbh_W�[TiX�T�aXZTg?iX�XYYXVg�ba�g[X�geTW?aZ�ce?VX�
bY�bhe�VbCCba�fgbVA)

�CQY�)4'�GZAQB>XbQP�ECMRR�5>YYQZCB

DbaX)

�CQY�)5'�5eNQABQOaAUCe

DUBW�"MZMSQYQZC�MZP�ECAMCQSe

J[X�9bCcTal�[Tf�cebVXffXf�Ybe�TffXff?aZ'�?WXag?Yl?aZ'�TaW�CTaTZ?aZ�CTgXe?T_�e?fAf�YebC�VlUXefXVhe?gl�g[eXTgf)�J[XfX�
cebVXffXf�TeX�?agXZeTgXW�?agb�g[X�9bCcTaluf�biXeT__�e?fA�CTaTZXCXag�flfgXCf'�Tf�biXefXXa�Ul�g[X�9bCcTaluf�8bTeW�bY�
:?eXVgbef'�ce?CTe?_l�g[ebhZ[�?gf�7hW?g�9bCC?ggXX)��J[XfX�cebVXffXf�T_fb�?aV_hWX�biXefXX?aZ�TaW�?WXag?Yl?aZ�e?fAf�YebC�
VlUXefXVhe?gl�g[eXTgf�TffbV?TgXW�j?g[�g[X�hfX�bY�g[?eW(cTegl�fXei?VX�cebi?WXef)��J[X�9bCcTal�VbaWhVgf�fXVhe?gl�TffXffCXagf�
bY�VXegT?a�g[?eW(cTegl�cebi?WXef�UXYbeX�XaZTZXCXag�TaW�[Tf�XfgTU_?f[XW�Cba?gbe?aZ�cebVXWheXf�?a�?gf�XYYbeg�gb�C?g?ZTgX�e?fAf�
eX_TgXW�gb�WTgT�UeXTV[Xf�be�bg[Xe�fXVhe?gl�?aV?WXagf�be?Z?aTg?aZ�YebC�g[?eW�cTeg?Xf)��J[X�9bCcTal�XaZTZXW�T�g[?eW�cTegl�
Vbafh_g?aZ�Y?eC�gb�XiT_hTgX�TaW�gXfg�g[X�9bCcTaluf�e?fA�CTaTZXCXag�flfgXCf�TaW�gb�TffXff�TaW�eXCXW?TgX�cbgXag?T_�
VlUXefXVhe?gl�?aV?WXagf�Tf�Tccebce?TgX'�j[?V[�jbeA�?f�baZb?aZ)

9>bQAZMZOQ

.RDUG�RI�0LUHFWRUV
J[X�7hW?g�9bCC?ggXX�bY�g[X�9bCcTaluf�8bTeW�bY�:?eXVgbef'�j?g[�g[X�?achg�bY�CTaTZXCXag'�biXefXXf�g[X�9bCcTaluf�
?agXeaT_�Vbageb_f'�?aV_hW?aZ�?agXeaT_�Vbageb_f�WXf?ZaXW�gb�TffXff'�?WXag?Yl'�TaW�CTaTZX�CTgXe?T_�e?fAf�YebC�VlUXefXVhe?gl�
g[eXTgf)��J[X�7hW?g�9bCC?ggXX�?f�?aYbeCXW�bY�CTgXe?T_�e?fAf�YebC�VlUXefXVhe?gl�g[eXTgf�Ul�g[X�9bCcTaluf�9[?XY�;kXVhg?iX�
EYY?VXe'�9[?XY��?aTaV?T_�EYY?VXe�TaW�L?VX�FeXf?WXag�bY�"aYbeCTg?ba�JXV[ab_bZl)��KcWTgXf�ba�VlUXefXVhe?gl�CTggXef'�
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VbiXe?aZ�VlUXefXVhe?gl�CTggXef)��J[X�L?VX�FeXf?WXag�bY�"aYbeCTg?ba�JXV[ab_bZl�[Tf�CbeX�g[Ta�-��lXTef�bY�XkcXe?XaVX�j?g[�
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j[b_XfT_X�bcXeTg?baf�gb�?aV_hWX�g[X�Xag?eX�cebcXegl)��J[X�CbegZTZX�ba�g[?f�cebcXegl�TaW�g[X�C?WW_XUbebhZ['�
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J[X�9bCcTal�T_fb�bjaf�TaW�bcXeTgXf�T�YeXX(fgTaW?aZ�VTaaTU?f�W?fcXafTel)��J[X�9bCcTal�eXcT?W�TaW�eXg?eXW�g[X�
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sj?__t�be�f?C?_Te�XkceXff?baf�TeX�?agXaWXW�gb�?WXag?Yl�sYbejTeW(_bbA?aZ�fgTgXCXagft�j?g[?a�g[X�CXTa?aZ�bY�g[X�Fe?iTgX�
IXVhe?g?Xf�B?g?ZTg?ba�HXYbeC�7Vg�bY�,440)�HXTWXef�TeX�VThg?baXW�abg�gb�c_TVX�haWhX�eX_?TaVX�ba�Tal�fhV[�YbejTeW�_bbA?aZ�
fgTgXCXagf'�XTV[�bY�j[?V[�fcXTA�ba_l�Tf�bY�g[X�WTgX�CTWX)��IhV[�fgTgXCXagf�TeX�fhU]XVg�gb�VXegT?a�e?fAf�TaW�haVXegT?ag?Xf�
g[Tg�Vbh_W�VThfX�TVghT_�eXfh_gf�gb�W?YYXe�CTgXe?T__l�YebC�[?fgbe?VT_�XTea?aZf�TaW�g[bfX�ceXfXag_l�Tag?V?cTgXW�be�ceb]XVgXW)��J[X�
9bCcTal�[Tf�ab�bU_?ZTg?ba�gb�chU_?V_l�eX_XTfX�g[X�eXfh_g�bY�Tal�eXi?f?baf�j[?V[�CTl�UX�CTWX�gb�Tal�YbejTeW(_bbA?aZ�
fgTgXCXagf�gb�eXY_XVg�Tag?V?cTgXW�be�haTag?V?cTgXW�XiXagf�be�V?eVhCfgTaVXf�bVVhee?aZ�TYgXe�g[X�WTgX�bY�fhV[�fgTgXCXagf)

J[XfX�YbejTeW(_bbA?aZ�fgTgXCXagf�?aib_iX�Aabja�TaW�haAabja�e?fAf'�haVXegT?ag?Xf�TaW�bg[Xe�YTVgbef�g[Tg�CTl�VThfX�TVghT_�
eXfh_gf�gb�UX�CTgXe?T__l�W?YYXeXag)��J[XfX�YTVgbef�?aV_hWX'�Uhg�TeX�abg�_?C?gXW�gb'�V[TaZXf�g[Tg�CTl�bVVhe�gb�ZXaXeT_�XVbabC?V�
TaW�Uhf?aXff�VbaW?g?baf6�V[TaZXf�?a�VheeXag�ce?V?aZ�_XiX_f�g[Tg�g[X�9bCcTal�VTa�V[TeZX�Ybe�?gf�fXei?VXf�TaW�cebWhVgf�be�
j[?V[�?g�cTlf�gb�?gf�fhcc_?Xef�TaW�Uhf?aXff�cTegaXef6�V[TaZXf�?a�cb_?g?VT_'�fbV?T_�TaW�XVbabC?V�VbaW?g?baf�?a�g[X�]he?fW?Vg?baf�
?a�j[?V[�g[X�9bCcTal�bcXeTgXf6�V[TaZXf�gb�eXZh_Tg?baf�g[Tg�cXegT?a�gb�?gf�bcXeTg?baf6�V[TaZXf�?a�gXV[ab_bZl�g[Tg�eXaWXe�g[X�
9bCcTaluf�gXV[ab_bZl�eX_Tg?iX_l�?aYXe?be'�bUfb_XgX�be�CbeX�XkcXaf?iX�VbCcTeXW�gb�bg[Xef6�V[TaZXf�?a�g[X�Uhf?aXff�
cebfcXVgf�bY�g[X�9bCcTaluf�Uhf?aXff�cTegaXef�TaW�VhfgbCXef6�?aVeXTfXW�VbCcXg?g?ba'�?aV_hW?aZ�YebC�g[X�9bCcTaluf�
Uhf?aXff�cTegaXef6�TaW�XaYbeVXCXag�bY�Ka?gXW�IgTgXf�YXWXeT_�VTaaTU?f(eX_TgXW�_Tjf)

J[X�Yb__bj?aZ�W?fVhff?ba�f[bh_W�UX�eXTW�?a�Vba]haVg?ba�j?g[�g[X�Y?aTaV?T_�fgTgXCXagf�TaW�eX_TgXW�abgXf�j[?V[�TeX�?aV_hWXW�
?a�g[?f�7aahT_�HXcbeg�ba��beC�,�(A�haWXe�"gXC�3)

--



J[X�9bCcTal�WbXf�abg�haWXegTAX�gb�hcWTgX�?gf�YbejTeW(_bbA?aZ�fgTgXCXagf�be�e?fA�YTVgbef�gb�eXY_XVg�YhgheX�XiXagf�be�
V?eVhCfgTaVXf'�ha_Xff�eXdh?eXW�Ul�_Tj)

AbQAbUQc

MX�TeX�T�Ch_g?(fgTgX�VTaaTU?f�bcXeTgbe�?a�g[X�Ka?gXW�IgTgXf'�[XTWdhTegXeXW�?a�DbejbbW'�CTffTV[hfXggf'�WXW?VTgXW�gb�
?Ccebi?aZ�_?iXf�XiXel�WTl�g[ebhZ[�bhe�[?Z[(dhT_?gl�cebWhVgf'�bhe�TVg?baf'�TaW�bhe�iT_hXf)��MX�WXiX_bc'�bja'�TaW�CTaTZX�
fXXW�gb�fT_X�fgTgX(_?VXafXW'�fgTgX(bY(g[X(Teg'�eXZh_Tgbel(VbCc_?Tag�YTV?_?g?Xf�Ybe�g[X�Vh_g?iTg?ba'�cebWhVg?ba'�TaW�W?fcXaf?aZ�bY�
CXW?V?aT_�TaW�TWh_g(hfX�VTaaTU?f)��MX�[TiX�VeXTgXW�TaW�Vbag?ahX�gb�WXiX_bc�bhe�bja�UeTaWf�bY�ceXC?hC�VTaaTU?f�Y_bjXe'�
VbaVXageTgXf'�XW?U_Xf'�TaW�bg[Xe�ceXV?f?ba(WbfXW�cebWhVgf�hg?_?m?aZ�bhe�cebce?XgTel�fgeT?af�TaW�YbeCh_Tg?baf)��MX�T_fb�
_?VXafX�bhe�cebce?XgTel�UeTaWf'�T_baZ�j?g[�bg[Xe�gbc�VTaaTU?f�cebWhVgf'�?a�WbCXfg?V�CTeAXgf)

Ehe�VbCCba�fgbVA�geTWXf�ba�Ubg[�g[X�E9JGN�TaW�ba�g[X�9TaTW?Ta�IXVhe?g?Xf�;kV[TaZX�haWXe�g[X�g?VAXe�flCUb_�CHC:)

MX�VbCc_XgXW�gjb�TVdh?f?g?baf�Whe?aZ�-�-/�g[Tg�jXeX�TVVbhagXW�Ybe�Tf�TffXg�cheV[TfXf)��Ea�7ce?_�4'�-�-/'�jX�TVdh?eXW�
,����bY�g[X�CXCUXef[?c�?agXeXfgf�bY�7__ZeXXaf�:?fcXafTel'�BB9�$�7__ZeXXaf�%'�j[?V[�[X_W�T�VbaW?g?baT_�TWh_g�hfX�
VTaaTU?f�W?fcXafTel�_?VXafX�?a�"__?ab?f�$g[X��7__ZeXXaf�7Vdh?f?g?ba�%)��Ea�7ce?_�0'�-�-/'�jX�TVdh?eXW�,����bY�g[X�
CXCUXef[?c�?agXeXfgf�bY�Ehe�9bCCha?gl�MX__aXff�"�9bCcTff?baTgX�9TeX�9XagXe'�"aV)�$�CXWBXTY�%'�j[?V[�[X_W�T�eXgT?_�
W?fcXafTel�_?VXafX�?a�CTel_TaW�$g[X��CXWBXTY�7Vdh?f?g?ba�%)��J[X�CXWBXTY�W?fcXafTel�[TW�VXTfXW�bcXeTg?baf�f?aVX�#h_l�,'�
-�-.'�Uhg�jX�eXbcXaXW�?g�ba�7hZhfg�,4'�-�-/'�hcba�eXVX?i?aZ�eXZh_Tgbel�TccebiT_�gb�VbCCXaVX�TWh_g�hfX�eXgT?_�fT_Xf)

Ea�CTeV[�4'�-�-.�$g[X��;eCbag�7Vdh?f?g?ba�:TgX�%'�jX�TVdh?eXW�g[X�bcXeTg?aZ�TffXgf�bY�;eCbag'�"aV)�$�;eCbag�%'�T�
CXW?VT_(_?VXafXW�iXeg?VT_�VTaaTU?f�bcXeTgbe�_bVTgXW�?a�Gh?aVl'�CTffTV[hfXggf�$g[X��;eCbag�7Vdh?f?g?ba�%)��J[X�Y?aTaV?T_�
eXfh_gf�bY�;eCbag�TeX�?aV_hWXW�?a�bhe�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�f?aVX�g[X�;eCbag�7Vdh?f?g?ba�:TgX)

MX�Vbag?ahX�gb�YbVhf�ba�XkXVhg?aZ�bhe�fgeTgXZ?V�Zebjg[�c_Ta'�j?g[�ce?be?gl�ba�TVg?i?g?Xf�g[Tg�?aV_hWX�g[X�Yb__bj?aZ5

o 9bCc_Xg?aZ�g[X�TVdh?f?g?ba�TaW�Vbafb_?WTg?ba�bY�bhe�be?Z?aT_�TWi?fbel�V_?Xagf5

w �I99�?a�:X_TjTeX�?f�g[X�_Tfg�bY�g[XfX�Uhf?aXffXf)��Ea��XUehTel�-3'�-�-0'�jX�VbCc_XgXW�g[X�TVdh?f?g?ba�bY
�I99�?a�TVVbeWTaVX�j?g[�g[X�gXeCf�bY�g[X�ECa?Uhf�7ZeXXCXag)

o "aVeXTf?aZ�bhe�cebWhVg�UeTaW�eXiXahX�Ul5

w fgeXaZg[Xa?aZ�bhe�Vh_g?iTg?ba�TaW�cebVXff?aZ�VTcTU?_?g?Xf�gb�XafheX�T�eX_?TU_X'�[?Z[(dhT_?gl�fhcc_l�bY�eTj
CTgXe?T_f�g[Tg�j?__�Xa[TaVX�cebWhVg�Vbaf?fgXaVl'�dhT_?gl'�TaW�?aabiTg?ba6

w WXiX_bc?aZ�TaW�_ThaV[?aZ�?aabiTg?iX�aXj�cebWhVgf�g[Tg�T_?Za�j?g[�VbafhCXe�ceXYXeXaVXf�TaW�WXCTaW6

w bYYXe?aZ�aXj�XYYXVgf�TaW�YbeCh_Tg?baf�g[Tg�W?YYXeXag?TgX�bhe�Xk?fg?aZ�UeTaWf6

w UebTWXa?aZ�bhe�W?fge?Uhg?ba�aXgjbeA�?a�Xk?fg?aZ�CTeAXgf�gb�CTk?C?mX�bhe�eXTV[�TaW�UeTaW�i?f?U?_?gl6�TaW

w XkcTaW?aZ�bhe�W?fge?Uhg?ba�?agb�aXj�CTeAXgf�g[ebhZ[�aXj�_?VXafX�Tcc_?VTg?baf'�TVdh?f?g?baf�bY�Xk?fg?aZ
VTaaTU?f�Uhf?aXffXf'�TaW*be�?WXag?Y?VTg?ba�bY�dhT_?Y?XW�_?VXaf?aZ�cTegaXef)

o "aVeXTf?aZ�eXgT?_�fgbeX�eXiXahX�Ul5

w We?i?aZ�TWW?g?baT_�TaW�[?Z[Xe�TiXeTZX�geTafTVg?baf�?a�bhe�Xk?fg?aZ�fgbeXf�g[ebhZ[�Ta�bhgfgTaW?aZ�VhfgbCXe
XkcXe?XaVX�g[Tg�ce?be?g?mXf�bhe�cebWhVg�fX_XVg?ba�TaW�g[X�XTfX�bY�g[X�f[bcc?aZ�XkcXe?XaVX6�TaW

w XkcTaW?aZ�bhe�W?fcXafTel�Ybbgce?ag�?a�VheeXag�CTeAXgf�j[XeX�eXZh_Tg?baf�T__bj�TaW�?agb�aXj�CTeAXgf�g[ebhZ[
aXj�_?VXafX�Tcc_?VTg?baf�TaW*be�TVdh?f?g?baf�bY�Xk?fg?aZ�VTaaTU?f�Uhf?aXffXf)

-.



5AUCUOMX�3OO>aZCUZS�B>XUOUQB�MZP�7BCUYMCQB

CTaTZXCXaguf�W?fVhff?ba�TaW�TaT_lf?f�bY�Y?aTaV?T_�VbaW?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf�?f�UTfXW�hcba�bhe�VbaWXafXW�
Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf'�j[?V[�[TiX�UXXa�ceXcTeXW�?a�TVVbeWTaVX�j?g[�TVVbhag?aZ�ce?aV?c_Xf�ZXaXeT__l�TVVXcgXW�
?a�g[X�Ka?gXW�IgTgXf�$s 77Ft%)��J[X�ceXcTeTg?ba�bY�g[XfX�Y?aTaV?T_�fgTgXCXagf�eXdh?eXf�hf�gb�CTAX�Xfg?CTgXf�TaW�]hWZCXagf�
g[Tg�TYYXVg�g[X�eXcbegXW�TCbhagf�bY�TffXgf'�_?TU?_?g?Xf'�eXiXahX'�TaW�XkcXafXf'�TaW�eX_TgXW�W?fV_bfheX�bY�Vbag?aZXag�TffXgf�TaW�
_?TU?_?g?Xf)��MX�UTfX�bhe�Xfg?CTgXf�TaW�]hWZCXagf�ba�[?fgbe?VT_�XkcXe?XaVX'�Aabj_XWZX�bY�VheeXag�VbaW?g?baf�TaW�UX_?XYf�bY�
j[Tg�Vbh_W�bVVhe�?a�g[X�YhgheX�Z?iXa�TiT?_TU_X�?aYbeCTg?ba)��"Y�TVghT_�eXfh_gf�W?YYXe�f?Za?Y?VTag_l�YebC�CTaTZXCXaguf�
Xfg?CTgXf�TaW�ceb]XVg?baf'�g[XeX�Vbh_W�UX�T�CTgXe?T_�XYYXVg�ba�bhe�VbaWXafXW�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf)��MX�
Vbaf?WXe�g[X�Yb__bj?aZ�TVVbhag?aZ�cb_?V?Xf�gb�UX�Ubg[�g[bfX�Cbfg�?CcbegTag�gb�g[X�cbegeTlT_�bY�bhe�Y?aTaV?T_�VbaW?g?ba�TaW�
g[bfX�g[Tg�eXdh?eX�g[X�Cbfg�fhU]XVg?iX�]hWZCXag5�TVVbhagf�eXVX?iTU_X6�iT_hTg?ba�bY�?aiXagbel6�Xfg?CTgXW�hfXYh_�_?iXf�TaW�
WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�bY�cebcXegl�TaW�Xdh?cCXag�TaW�?agTaZ?U_X�TffXgf6�TVVbhag?aZ�Ybe�TVdh?f?g?baf�TaW�Uhf?aXff�
VbCU?aTg?baf6�_bff�Vbag?aZXaV?Xf�TaW�eXfXeiXf6�fgbVA(UTfXW�VbCcXafTg?ba6�TaW�TVVbhag?aZ�Ybe�?aVbCX�gTkXf)

-FFR;QWV� HFHLYDEOH

MX�cebi?WX�VeXW?g�gb�bhe�V_?Xagf�?a�g[X�YbeC�bY�cTlCXag�gXeCf)��MX�_?C?g�bhe�VeXW?g�e?fA�Ul�cXeYbeC?aZ�VeXW?g�XiT_hTg?baf�bY�
bhe�V_?Xagf�TaW�CT?agT?a?aZ�T�eXfXeiX'�Tf�Tcc_?VTU_X'�Ybe�cbgXag?T_�VeXW?g�_bffXf)��IhV[�XiT_hTg?baf�TeX�]hWZCXagT_�?a�aTgheX�
TaW�?aV_hWX�T�eXi?Xj�bY�XTV[�V_?Xaguf�bhgfgTaW?aZ�UT_TaVXf�j?g[�Vbaf?WXeTg?ba�gbjTeW�fhV[�V_?Xaguf�[?fgbe?VT_�Vb__XVg?ba�
XkcXe?XaVX'�Tf�jX__�Tf�ceXiT?_?aZ�XVbabC?V�TaW�CTeAXg�VbaW?g?baf�TaW�bg[Xe�YTVgbef)��7VVbeW?aZ_l'�g[X�TVghT_�TCbhagf�
Vb__XVgXW�Vbh_W�W?YYXe�YebC�XkcXVgXW�TCbhagf�TaW�eXdh?eX�g[Tg�jX�eXVbeW�TWW?g?baT_�eXfXeiXf)

�QYHQWRU?

Ehe�?aiXagbel�?f�iT_hXW�Tg�g[X�_bjXe�bY�Vbfg�be�CTeAXg'�?aV_hW?aZ�Vbaf?WXeTg?ba�bY�YTVgbef�fhV[�Tf�f[e?aATZX'�g[X�TZ?aZ�bY�
TaW�YhgheX�WXCTaW�Ybe�?aiXagbel'�XkcXVgXW�YhgheX�fX__?aZ�ce?VX'�j[Tg�jX�XkcXVg�gb�eXT_?mX�Ul�fX__?aZ�g[X�?aiXagbel'�TaW�g[X�
VbageTVghT_�TeeTaZXCXagf�j?g[�VhfgbCXef)��HXfXeiXf�Ybe�XkVXff�TaW�bUfb_XgX�?aiXagbel�TeX�UTfXW�hcba�dhTag?g?Xf�ba�[TaW'�
ceb]XVgXW�ib_hCXf�YebC�WXCTaW�YbeXVTfgf'�TaW�aXg�eXT_?mTU_X�iT_hX)��J[XfX�Xfg?CTgXf�TeX�]hWZCXagT_�?a�aTgheX�TaW�TeX�CTWX�
Tg�T�cb?ag�?a�g?CX'�hf?aZ�TiT?_TU_X�?aYbeCTg?ba'�XkcXVgXW�Uhf?aXff�c_Taf�TaW�XkcXVgXW�CTeAXg�VbaW?g?baf)��7f�T�eXfh_g'�g[X�
TVghT_�TCbhag�eXVX?iXW�ba�fT_X�Vbh_W�W?YYXe�YebC�g[X�Xfg?CTgXW�iT_hX�bY�?aiXagbel)��FXe?bW?V�eXi?Xjf�TeX�cXeYbeCXW�ba�g[X�
?aiXagbel�UT_TaVX)��J[X�?CcTVg�bY�Tal�V[TaZXf�?a�?aiXagbel�eXfXeiXf�?f�eXY_XVgXW�?a�Vbfg�bY�ZbbWf�fb_W)

1VWLPDWHG�#VHI;O��LYHV�DQG�0HSUHFLDWLRQ�DQG�-PRUWL@DWLRQ�RI�;URSHUW?��1T;LSPHQW��DQG��QWDQJLEOH�-VVHWV

:XceXV?Tg?ba�TaW�TCbeg?mTg?ba�bY�cebcXegl'�Xdh?cCXag'�TaW�?agTaZ?U_X�TffXgf�TeX�WXcXaWXag�hcba�Xfg?CTgXf�bY�hfXYh_�_?iXf'�
j[?V[�TeX�WXgXeC?aXW�g[ebhZ[�g[X�XkXeV?fX�bY�]hWZCXag)��J[X�TffXffCXag�bY�Tal�?CcT?eCXag�bY�g[XfX�TffXgf�?f�WXcXaWXag�
hcba�Xfg?CTgXf�bY�eXVbiXeTU_X�TCbhagf�g[Tg�gTAX�?agb�TVVbhag�YTVgbef�fhV[�Tf�XVbabC?V�TaW�CTeAXg�VbaW?g?baf�TaW�g[X�
hfXYh_�_?iXf�bY�TffXgf)

.;VLQHVV�/RPELQDWLRQV�DQG�-VVHW�;;UF.DVHV

9_Tff?Y?VTg?ba�bY�Ta�TVdh?f?g?ba�Tf�T�Uhf?aXff�VbCU?aTg?ba�be�Ta�TffXg�TVdh?f?g?ba�WXcXaWf�ba�j[Xg[Xe�g[X�TffXgf�TVdh?eXW�
Vbafg?ghgX�T�Uhf?aXff'�j[?V[�VTa�UX�T�VbCc_Xk�]hWZCXag)��M[Xg[Xe�Ta�TVdh?f?g?ba�?f�V_Tff?Y?XW�Tf�T�Uhf?aXff�VbCU?aTg?ba�be�
TffXg�TVdh?f?g?ba�VTa�[TiX�T�f?Za?Y?VTag�?CcTVg�ba�[bj�jX�eXVbeW�g[X�geTafTVg?ba)

MX�T__bVTgX�g[X�cheV[TfX�ce?VX�bY�TVdh?eXW�TffXgf�TaW�VbCcTa?Xf�gb�?WXag?Y?TU_X�TffXgf�TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW�Tg�
g[X?e�TVdh?f?g?ba�WTgX�YT?e�iT_hXf)�� bbWj?__�Tf�bY�g[X�TVdh?f?g?ba�WTgX�?f�CXTfheXW�Tf�g[X�XkVXff�bY�Vbaf?WXeTg?ba�geTafYXeeXW�
biXe�g[X�aXg�TCbhag�bY�g[X�TVdh?f?g?ba�WTgX�YT?e�iT_hXf�bY�g[X�TffXgf�TVdh?eXW�TaW�g[X�_?TU?_?g?Xf�TffhCXW�TaW�eXceXfXagf�g[X�
XkcXVgXW�YhgheX�XVbabC?V�UXaXY?gf�YebC�bg[Xe�TffXgf�TVdh?eXW�?a�g[X�TVdh?f?g?ba�be�Uhf?aXff�VbCU?aTg?ba�g[Tg�TeX�abg�
?aW?i?WhT__l�?WXag?Y?XW�TaW�fXcTeTgX_l�eXVbZa?mXW)��I?Za?Y?VTag�]hWZCXagf�TaW�TffhCcg?baf�TeX�eXdh?eXW�?a�WXgXeC?a?aZ�g[X�
YT?e�iT_hX�bY�TffXgf�TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW'�cTeg?Vh_Te_l�TVdh?eXW�?agTaZ?U_X�TffXgf'�j[?V[�TeX�ce?aV?cT__l�UTfXW�
hcba�Xfg?CTgXf�bY�g[X�YhgheX�cXeYbeCTaVX�TaW�VTf[�Y_bjf�XkcXVgXW�YebC�g[X�TVdh?eXW�TffXg�be�Uhf?aXff�TaW�Tcc_?XW�W?fVbhag�
eTgXf)��M[?_X�jX�hfX�bhe�UXfg�Xfg?CTgXf�TaW�TffhCcg?baf�Tf�cTeg�bY�g[X�cheV[TfX�ce?VX�T__bVTg?ba�cebVXff�gb�TVVheTgX_l�iT_hX�
TffXgf�TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW�Tg�g[X�TVdh?f?g?ba�WTgX'�bhe�Xfg?CTgXf�TaW�TffhCcg?baf�TeX�?a[XeXag_l�haVXegT?a�TaW�
fhU]XVg�gb�eXY?aXCXag)�"Y�W?YYXeXag�TffhCcg?baf�TeX�hfXW'�?g�Vbh_W�CTgXe?T__l�?CcTVg�g[X�cheV[TfX�ce?VX�T__bVTg?ba�TaW�bhe�
Y?aTaV?T_�cbf?g?ba�TaW�eXfh_gf�bY�bcXeTg?baf)��7al�TW]hfgCXagf�gb�TffXgf�TVdh?eXW�be�_?TU?_?g?Xf�TffhCXW�fhUfXdhXag�gb�g[X�
cheV[TfX�ce?VX�T__bVTg?ba�cXe?bW�TeX�?aV_hWXW�?a�bcXeTg?aZ�eXfh_gf�?a�g[X�cXe?bW�?a�j[?V[�g[X�TW]hfgCXagf�TeX�WXgXeC?aXW)�

-/



"agTaZ?U_X�TffXgf�glc?VT__l�TeX�VbCce?fXW�bY�geTWXCTeAf�TaW�geTWX�aTCXf'�_?VXafXf�TaW�VhfgbCXe�eX_Tg?baf[?cf'�TaW�aba(
VbCcXgX�TZeXXCXagf)

�RVV�/RQWLQJHQFLHV�DQG� HVHUYHV

MX�TeX�fhU]XVg�gb�baZb?aZ�Uhf?aXff�e?fAf�Te?f?aZ�?a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff�g[Tg�TYYXVg�g[X�Xfg?CTg?ba�cebVXff�bY�g[X�
VTeel?aZ�iT_hX�bY�TffXgf'�g[X�eXVbeW?aZ�_?TU?_?g?Xf'�TaW�g[X�cbff?U?_?gl�bY�iTe?bhf�_bff�Vbag?aZXaV?Xf)��7a�Xfg?CTgXW�_bff�
Vbag?aZXaVl�?f�TVVehXW�j[Xa�?g�?f�cebUTU_X�g[Tg�T�_?TU?_?gl�[Tf�UXXa�?aVheeXW�be�Ta�TffXg�[Tf�UXXa�?CcT?eXW�TaW�g[X�TCbhag�
bY�_bff�VTa�UX�eXTfbaTU_l�Xfg?CTgXW)��MX�eXZh_Te_l�XiT_hTgX�VheeXag�?aYbeCTg?ba�TiT?_TU_X�gb�WXgXeC?aX�j[Xg[Xe�fhV[�
TCbhagf�f[bh_W�UX�TW]hfgXW�TaW�eXVbeW�V[TaZXf�?a�Xfg?CTgXf�?a�g[X�cXe?bW�g[Xl�UXVbCX�Aabja)��MX�TeX�fhU]XVg�gb�_XZT_�
V_T?Cf�YebC�g?CX�gb�g?CX)��MX�eXfXeiX�Ybe�_XZT_�Vbag?aZXaV?Xf�TaW�_XZT_�YXXf�j[Xa�g[X�TCbhagf�TeX�cebUTU_X�TaW�Xfg?CTU_X)

!WRFN�.DVHG�/RPSHQVDWLRQ

Ehe�fgbVA(UTfXW�VbCcXafTg?ba�Vbfg�?f�CXTfheXW�Tg�g[X�ZeTag�WTgX�UTfXW�ba�g[X�YT?e�iT_hX�bY�g[X�TjTeW�TaW�?f�eXVbZa?mXW�
biXe�g[X�eXdh?f?gX�fXei?VX�cXe?bW'�j[?V[�?f�ZXaXeT__l�g[X�iXfg?aZ�cXe?bW)��MX�hfX�g[X�8_TVA(IV[b_Xf�iT_hTg?ba�CbWX_�Ybe�
Xfg?CTg?aZ�g[X�YT?e�iT_hX�bY�fgbVA�bcg?baf�Tf�bY�g[X�WTgX�bY�ZeTag)��:XgXeC?a?aZ�g[X�YT?e�iT_hX�bY�fgbVA�bcg?ba�TjTeWf�Tg�g[X�
ZeTag�WTgX�eXdh?eXf�]hWZCXag�eXZTeW?aZ�VXegT?a�iT_hTg?ba�TffhCcg?baf'�?aV_hW?aZ�g[X�ib_Tg?_?gl�bY�bhe�fgbVA�ce?VX'�XkcXVgXW�
gXeC�bY�g[X�fgbVA�bcg?ba'�e?fA(YeXX�?agXeXfg�eTgX�TaW�XkcXVgXW�W?i?WXaWf)��9[TaZXf�?a�fhV[�TffhCcg?baf�TaW�Xfg?CTgXf�Vbh_W�
eXfh_g�?a�W?YYXeXag�YT?e�iT_hXf�TaW�Vbh_W�g[XeXYbeX�?CcTVg�bhe�XTea?aZf)��IhV[�V[TaZXf'�[bjXiXe'�jbh_W�abg�?CcTVg�bhe�VTf[�
Y_bjf)

�QFRPH�"D>HV

MX�hfX�g[X�TffXg�TaW�_?TU?_?gl�CXg[bW�gb�TVVbhag�Ybe�?aVbCX�gTkXf)��KaWXe�g[?f�CXg[bW'�WXYXeeXW�?aVbCX�gTk�TffXgf�TaW�
_?TU?_?g?Xf�TeX�eXVbeWXW�Ybe�g[X�YhgheX�gTk�VbafXdhXaVXf�bY�W?YYXeXaVXf�UXgjXXa�g[X�gTk�UTf?f�TaW�Y?aTaV?T_�eXcbeg?aZ�UTf?f�bY�
TffXgf�TaW�_?TU?_?g?Xf'�CXTfheXW�hf?aZ�XaTVgXW�gTk�eTgXf�TaW�_Tjf�g[Tg�j?__�UX�?a�XYYXVg�j[Xa�g[X�W?YYXeXaVXf�TeX�XkcXVgXW�gb�
eXiXefX)��:XYXeeXW�gTk�TffXgf�TeX�eXWhVXW�Ul�T�iT_hTg?ba�T__bjTaVX�gb�g[X�XkgXag�bhe�CTaTZXCXag�VbaV_hWXf�g[Tg�?g�?f�CbeX�
_?AX_l�g[Ta�abg�g[Tg�g[X�TffXgf�j?__�abg�UX�eXT_?mXW)��Jb�TffXff�g[X�eXVbiXeTU?_?gl�bY�Tal�gTk�TffXgf�eXVbeWXW�ba�g[X�UT_TaVX�
f[XXg'�jX�Vbaf?WXe�T__�TiT?_TU_X�cbf?g?iX�TaW�aXZTg?iX�Xi?WXaVX'�?aV_hW?aZ�bhe�cTfg�bcXeTg?aZ�eXfh_gf'�g[X�Xk?fgXaVX�bY�
VhCh_Tg?iX�?aVbCX�?a�g[X�Cbfg�eXVXag�lXTef'�V[TaZXf�?a�g[X�Uhf?aXff�?a�j[?V[�jX�bcXeTgX�TaW�bhe�YbeXVTfg�bY�YhgheX�gTkTU_X�
?aVbCX)��"a�WXgXeC?a?aZ�YhgheX�gTkTU_X�?aVbCX'�jX�CTAX�TffhCcg?baf'�?aV_hW?aZ�g[X�TCbhag�bY�fgTgX�TaW�YXWXeT_�ceX(gTk�
bcXeTg?aZ�?aVbCX'�g[X�eXiXefT_�bY�gXCcbeTel�W?YYXeXaVXf�TaW�g[X�?Cc_XCXagTg?ba�bY�YXTf?U_X�TaW�cehWXag�gTk�fgeTgXZ?Xf)��
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Ehe�eXiXahX�Ybe�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-�-/�TaW�-�-.�jTf�VbCce?fXW�bY�g[X�Yb__bj?aZ�$?a�g[bhfTaWf'�XkVXcg�
cXeVXagTZXf%5

-0



KQMA�QZPQP�6QOQYNQA��)%
�ZOAQMBQ��PQOAQMBQ$�RA>Y�?AU>A�

eQMA

(
, 
(
�  �

FebWhVg�fT_Xf�(�eXgT?_  � 4,'0.��  � 40'0,2�  � $.'432%� �$/)-%��
FebWhVg�fT_Xf�(�j[b_XfT_X 1-'340� /3'233� ,/',�2� �-3)4��
Eg[Xe�eXiXahX .'0.4� /'-4.� $20/% �$,2)1%��
��JbgT_�eXiXahX  � ,02'41/�  � ,/3'043�  � 4'.11� �1).��

Ehe�gbgT_�eXiXahX�?aVeXTfXW� 4)/�C?__?ba'�be�1).�'�?a�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/�$�-�-/�%�VbCcTeXW�gb�g[X�lXTe�
XaWXW�:XVXCUXe�.,'�-�-.�$�-�-.�%'�g[X�eXfh_g�bY�[?Z[Xe�cebWhVg�eXiXahX'�cTeg?T__l�bYYfXg�Ul�_bjXe�bg[Xe�eXiXahX)

Ehe�gbgT_�cebWhVg�eXiXahX�?a�-�-/�?aVeXTfXW� ,�),�C?__?ba'�be�2)��'�VbCce?fXW�bY� ,/),�C?__?ba�bY�[?Z[Xe�j[b_XfT_X�
eXiXahX�g[Tg�jTf�cTeg?T__l�bYYfXg�Ul� /)��C?__?ba�bY�_bjXe�eXgT?_�eXiXahX)��J[X�?aVeXTfX�?a�j[b_XfT_X�eXiXahX�jTf�ce?CTe?_l�
Tgge?UhgTU_X�gb�eXiXahX�ZXaXeTgXW�?a�CTel_TaW�TaW�gb�g[X�?aV_hf?ba�bY�j[b_XfT_X�eXiXahX�?a�"__?ab?f�?a�-�-/)��7_g[bhZ[�
j[b_XfT_X�eXiXahX�?aVeXTfXW�?a�XiXel�fgTgX'�CTel_TaW�TaW�"__?ab?f�TVVbhagXW�Ybe�g[X�CT]be?gl�bY�g[X�?aVeXTfX)��Ehe�eXgT?_�
bcXeTg?baf�eXcbegXW�[?Z[Xe�eXiXahX�?a�CTffTV[hfXggf�TaW�CTel_TaW6�[bjXiXe'�g[XfX�?aVeXTfXf�jXeX�bYYfXg�Ul�_bjXe�eXgT?_�
fT_Xf�?a�VXegT?a�bY�bhe�"__?ab?f�W?fcXafTe?Xf)

J[X�WXVeXTfX�?a�bhe�bg[Xe�eXiXahX�jTf�ce?CTe?_l�Tgge?UhgTU_X�gb�eXag'�fhcc_l�cebVheXCXag�TaW�_?VXaf?aZ�YXX�eXWhVg?baf�?a�
VbaaXVg?ba�j?g[�baX�bY�bhe�VTaaTU?f(_?VXafXW�V_?Xagf'�cTeg?T__l�bYYfXg�Ul�[?Z[Xe�CTaTZXCXag�YXXf)��J[X�?aVeXTfX�?a�
CTaTZXCXag�YXXf�ce?aV?cT__l�eX_TgXW�gb�7__ZeXXaf�ce?be�gb�g[X�7__ZeXXaf�7Vdh?f?g?ba)

-ORS�OF��EUENTE��14ORR��4OFIS�AND�14ORR��A4GIN

Ehe�Vbfg�bY�eXiXahX�eXceXfXagf�g[X�W?eXVg�Vbfgf�TffbV?TgXW�j?g[�g[X�ZXaXeTg?ba�bY�bhe�eXiXahX'�?aV_hW?aZ�_?VXaf?aZ'�
cTVATZ?aZ'�fhcc_l�cebVheXCXag'�CTahYTVghe?aZ'�fhcc_?Xf'�WXceXV?Tg?ba'�TCbeg?mTg?ba�bY�TVdh?eXW�?agTaZ?U_X�TffXgf'�TaW�bg[Xe�
cebWhVg(eX_TgXW�Vbfgf)

Ehe�Vbfg�bY�eXiXahX'�Zebff�cebY?g�TaW�Zebff�CTeZ?a�Ybe�-�-/�TaW�-�-.�jXeX�Tf�Yb__bjf�$?a�g[bhfTaWf'�XkVXcg�cXeVXagTZXf%5

KQMA�QZPQP�6QOQYNQA��)%
�ZOAQMBQ��PQOAQMBQ$��RA>Y�?AU>A�

eQMA�

(
, 
(
�  �

9bfg�bY�eXiXahX  � 40'�41�  � 3-'124�  � ,-'/,2� �,0)���
 ebff�cebY?g  � 1-'313�  � 10'4,4�  � $.'�0,%� �$/)1%��
 ebff�CTeZ?a �.4)3�� �//)/��

Ehe�Vbfg�bY�eXiXahX�?aVeXTfXW�?a�-�-/�VbCcTeXW�gb�-�-.'�ce?CTe?_l�Tgge?UhgTU_X�gb�[?Z[Xe�CTgXe?T_f�Vbfgf'�?aV_hW?aZ� .)2�
C?__?ba�bY�XkcXafX�eX_TgXW�gb�bhe�eXiT_hTg?ba�?a�-�-/�bY�bhe�?aiXagbel'�Vbhc_XW�j?g[�[?Z[Xe�XCc_blXX(�TaW�YTV?_?g?Xf(eX_TgXW�
Vbfgf)��J[X�eXiT_hTg?ba�XkcXafX�eX_TgXW�gb�g[X�eXWXY?a?g?ba�bY�bhe�fgTaWTeW�Vbfg�TffhCcg?baf�gb�UXggXe�T_?Za�j?g[�bhe�TVghT_�
cebWhVg?ba�TaW�cebVheXCXag�geXaWf)��Ehe�[?Z[Xe�cXefbaaX_�Vbfgf�jXeX�ce?CTe?_l�WhX�gb�bhe�?aVeXTfXW�[XTWVbhag�?a�
VbaaXVg?ba�j?g[�bhe�eXVXag�TVdh?f?g?baf�TaW�XkcTaWXW�Ybbgce?ag)��J[X�?aVeXTfX�?a�j[b_XfT_X�eXiXahX�Tf�T�cXeVXagTZX�bY�bhe�
gbgT_�eXiXahX�jTf�g[X�ce?CTel�Vbage?Uhgbe�gb�g[X�WXVeXTfX�?a�bhe�Zebff�CTeZ?a�?a�-�-/�VbCcTeXW�gb�-�-.'�Tf�j[b_XfT_X�fT_Xf�
[TiX�T�[?fgbe?VT__l�_bjXe�Zebff�CTeZ?a�g[Ta�eXgT?_�fT_Xf)

-1



�PE4ASING�/WPENRER

Ehe�bcXeTg?aZ�XkcXafXf�TeX�VbCce?fXW�bY�cXefbaaX_'�CTeAXg?aZ�TaW�cebCbg?ba'�ZXaXeT_�TaW�TWC?a?fgeTg?iX'�TVdh?f?g?ba(
eX_TgXW�TaW�bg[Xe'�TaW�UTW�WXUg�XkcXafXf)��Ehe�bcXeTg?aZ�XkcXafXf�Ybe�-�-/�TaW�-�-.�jXeX�Tf�Yb__bjf�$?a�g[bhfTaWf'�XkVXcg�
cXeVXagTZXf%5

KQMA�QZPQP�6QOQYNQA��)%
�ZOAQMBQ��PQOAQMBQ$�RA>Y�?AU>A�

eQMA�

(
, 
(
�  � ��

FXefbaaX_  � -2'�04�  � --'1,-�  � /'//2� �,4)2��
CTeAXg?aZ�TaW�cebCbg?ba � 1'11/� � 0'422� � 132� �,,)0��
 XaXeT_�TaW�TWC?a?fgeTg?iX � -0'1,3� � --',.-� � .'/31� �,0)3��
7Vdh?f?g?ba(eX_TgXW�TaW�bg[Xe � 40,� � 140� � -01� �.1)3��
8TW�WXUg�$eXVbiXe?Xf% � $..1%� � ,,3� � $/0/%� �$.3/)2�%�

������JbgT_�bcXeTg?aZ�XkcXafXf  � 04'401�  � 0,'0./�  � 3'/--� �,1).��

J[X�?aVeXTfX�?a�bhe�cXefbaaX_�XkcXafXf�?a�-�-/�VbCcTeXW�gb�-�-.�jTf�ce?CTe?_l�WhX�gb�g[X�[?e?aZ�bY�TWW?g?baT_�fgTYY�gb�
fhccbeg�[?Z[Xe�_XiX_f�bY�ceb]XVgXW�eXiXahX�YebC�Xk?fg?aZ�TaW�XkcTaWXW�bcXeTg?baf'�Tf�jX__�Tf�?aVeXTfXW�[XTWVbhag�Te?f?aZ�
YebC�bhe�bg[Xe�eXVXag�TVdh?f?g?baf)��FXefbaaX_�Vbfgf�?aVeXTfXW�gb�Tccebk?CTgX_l�,2��bY�eXiXahX�?a�-�-/'�VbCcTeXW�gb�
Tccebk?CTgX_l�,0��bY�eXiXahX�?a�-�-.)

J[X�?aVeXTfX�?a�bhe�CTeAXg?aZ�TaW�cebCbg?ba�XkcXafXf�?a�-�-/�VbCcTeXW�gb�-�-.�jTf�ce?CTe?_l�Tgge?UhgTU_X�gb�bhe�
Vbag?ahXW�YbVhf�ba�hcZeTW?aZ�bhe�CTeAXg?aZ�?a?g?Tg?iXf�?a�beWXe�gb�XkcTaW�UeTaW?aZ�TaW�W?fge?Uhg?ba�bY�bhe�_?VXafXW�
cebWhVgf)��CTeAXg?aZ�TaW�cebCbg?ba�Vbfgf�jXeX�Tccebk?CTgX_l�/��bY�eXiXahX�?a�Ubg[�-�-/�TaW�-�-.)

J[X�?aVeXTfX�?a�bhe�ZXaXeT_�TaW�TWC?a?fgeTg?iX�XkcXafXf�?a�-�-/�VbCcTeXW�gb�-�-.�jTf�ce?CTe?_l�Tgge?UhgTU_X�gb�?aVeXTfXf�
?a�YTV?_?gl(eX_TgXW�XkcXafXf'�WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�bY�Y?kXW�TffXgf'�TaW�?afheTaVX�TaW�geTiX_�XkcXafXf)��J[XfX�
?aVeXTfXf�ce?aV?cT__l�eX_TgX�gb�g[X�TWW?g?ba�bY�aXj�YTV?_?g?Xf�TaW�eX_TgXW�Y?kXW�TffXgf)

7Vdh?f?g?ba(eX_TgXW�TaW�bg[Xe�XkcXafXf�?aV_hWX�g[bfX�XkcXafXf�eX_TgXW�gb�TVdh?f?g?baf�TaW�bg[Xe�f?Za?Y?VTag�geTafTVg?baf�g[Tg�
jX�jbh_W�bg[Xej?fX�abg�[TiX�?aVheeXW'�TaW�?aV_hWX�cebYXff?baT_�TaW�fXei?VXf�YXXf'�fhV[�Tf�_XZT_'�ThW?g'�Vbafh_g?aZ'�cTl?aZ�
TZXag�TaW�bg[Xe�YXXf)��MX�?aVheeXW� ,)��C?__?ba�bY�TVdh?f?g?ba(eX_TgXW�TaW�bg[Xe�XkcXafX�?a�-�-/'�ce?CTe?_l�eX_TgXW�gb�g[X�
TVdh?f?g?baf�bY�CXWBXTY�TaW�7__ZeXXaf'�j[?V[�jXeX�Ubg[�VbafhCCTgXW�?a�7ce?_�-�-/'�TaW�aba(VTf[�XkcXafX�Ybe�jTeeTagf�
gb�cheV[TfX�bhe�VbCCba�fgbVA�?ffhXW�gb�Ta�Xag?gl�?a�Vbaf?WXeTg?ba�Ybe�?agebWhVgbel�TaW�bg[Xe�fXei?VXf�eXaWXeXW�?a�
VbaaXVg?ba�j?g[�VXegT?a�TVdh?f?g?iX�TaW�Y?aTaV?aZ�TVg?i?g?Xf)��MX�?aVheeXW� �)2�C?__?ba�bY�TVdh?f?g?ba(eX_TgXW�TaW�bg[Xe�
XkcXafX�?a�-�-.'�ce?CTe?_l�eX_TgXW�gb�bhe�TVdh?f?g?iX�TVg?i?g?Xf)

EiXeT__'�g[X�?aVeXTfX�?a�bhe�bcXeTg?aZ�XkcXafXf�?a�-�-/�VbCcTeXW�gb�-�-.�jTf�ce?CTe?_l�Tgge?UhgTU_X�gb�bhe�[?Z[Xe�
cXefbaaX_'�ZXaXeT_�TaW�TWC?a?fgeTg?iX'�TaW�CTeAXg?aZ�TaW�cebCbg?ba�XkcXafXf'�cTeg?T__l�bYYfXg�Ul�eXiXefT_�TW]hfgCXagf�gb�
UTW�WXUg�XkcXafX)

3NSE4ERS�/WPENRE���ES

"agXeXfg�XkcXafX�ce?CTe?_l�eX_TgXf�gb�?agXeXfg�ba�CbegZTZXf�TaW�abgXf�cTlTU_X)��"agXeXfg�XkcXafX�?a�-�-/�?aV_hWXf�?agXeXfg�ba�
g[X�9H;C�BbTa�$Tf�WXfVe?UXW�UX_bj%�TaW�?a�-�-.'�g[X�97�9eXW?g�7ZeXXCXag�$Tf�WXfVe?UXW�UX_bj%�TaW'�gb�T�_XffXe�XkgXag'�
g[X�9H;C�BbTa)��"agXeXfg�?aVbCX�ce?CTe?_l�eX_TgXf�gb�bhe�abgXf�eXVX?iTU_X)

Ehe�aXg�?agXeXfg�XkcXafX�WXVeXTfXW�Ul� -)-�C?__?ba�?a�-�-/�VbCcTeXW�gb�-�-.)��J[?f�WXVeXTfX�jTf�ce?CTe?_l�WhX�gb�_bjXe�
aba(VTf[�?agXeXfg�XkcXafX�?a�-�-/'�Vbhc_XW�j?g[�_bjXe�?agXeXfg�eTgXf�ba�bhe�9H;C�BbTa�VbCcTeXW�gb�bhe�ceXi?bhf�
Y?aTaV?aZ�YTV?_?gl)

�ORR�ON�/WSINGTIRHMENS�OF�.EBS

Ea�DbiXCUXe�,1'�-�-.'�jX�eXcT?W�TaW�eXg?eXW�g[X�gXeC�_bTa�bhgfgTaW?aZ�haWXe�g[X�97�9eXW?g�7ZeXXCXag�$g[X��97�JXeC�
BbTa�FTlbYY�%�hf?aZ�cebVXXWf�YebC�g[X�9H;C�BbTa�XagXeXW�?agb�ba�g[X�fTCX�WTgX)��J[X�97�JXeC�BbTa�FTlbYY�TCbhag�
gbgT_XW� .-)2�C?__?ba'�VbCce?fXW�bY� -3)0�C?__?ba�Ybe�g[X�bhgfgTaW?aZ�ce?aV?cT_'� .)2�C?__?ba�Ybe�g[X�CTAX(j[b_X�cTlCXag'�
 �)-�C?__?ba�Ybe�TVVehXW�hacT?W�?agXeXfg�TaW� �).�C?__?ba�Ybe�geTafTVg?ba(eX_TgXW�YXXf)��MX�T_fb�eXcT?W�g[X�CbegZTZX�j?g[�
8TaA�bY�DXj�;aZ_TaW�eX_TgXW�gb�bhe�CTffTV[hfXggf�YTV?_?g?Xf�?a�DXj�8XWYbeW�TaW�C?WW_XUbebhZ[�$g[X��8D;�FTlbYY�%�TaW�
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VbaVheeXag_l'�jX�eXY?aTaVXW�g[XfX�cebcXeg?Xf�haWXe�g[X�9H;C�BbTa)��"a�VbaaXVg?ba�j?g[�g[XfX�ceXcTlCXagf'�jX�eXVbZa?mXW�
_bffXf�TZZeXZTg?aZ� ,�)/�C?__?ba'�VbCce?fXW�bY� ,�)-�C?__?ba�?a�VbaaXVg?ba�j?g[�g[X�97�JXeC�BbTa�FTlbYY�TaW� �)-�
C?__?ba�?a�VbaaXVg?ba�j?g[�g[X�8D;�FTlbYY)��MX�W?W�abg�eXVbZa?mX�Tal�fhV[�_bffXf�be�ZT?af�?a�-�-/)

�SHE4�/WPENRE���ES

MX�eXcbegXW�aXg�bg[Xe�XkcXafX�bY� �),�C?__?ba�TaW� ,)1�C?__?ba�?a�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��J[X�-�-.�XkcXafX�?f�
ce?CTe?_l�VbCce?fXW�bY� �)4�C?__?ba�Ybe�g[X�je?gX(bYY�bY�TffXgf�?a�g[X�Y?efg�dhTegXe�bY�-�-.�?a�VbaaXVg?ba�j?g[�bhe�WXV?f?ba�gb�
VTaVX_�bhe�c_Taf�gb�XkcTaW�?agb�DXiTWT�TaW�T� �)2�C?__?ba�gXeC�_bTa�cTlCXag�g[Tg�jX�?a?g?TgXW�?a�Xeebe�gb�Ta�TVVbhag�
cebi?WXW�?a�T�YeThWh_Xag�XCT?_�jX�eXVX?iXW)��MX�jXeX�?a?g?T__l�TWi?fXW�Ul�#FC�9[TfX'�g[X�eXV?c?Xag�f�UTaA�$�9[TfX�%�g[Tg�
jX�[TW�?WXag?Y?XW�g[X�cebU_XC�UXYbeX�g[X�cTlCXag�jTf�WX_?iXeXW�gb�g[X�TVVbhag�?WXag?Y?XW�Ul�g[X�XCT?_'�TaW�g[Tg�g[X�YhaWf�
jXeX�UX?aZ�[X_W�Ul�9[TfX�cXaW?aZ�?gf�VbCc_Xg?ba�bY�Ta�?agXeaT_�?aiXfg?ZTg?ba)��9[TfX�fhUfXdhXag_l�TWi?fXW�hf�g[Tg�g[X�
YhaWf�jXeX�WX_?iXeXW�gb�g[X�YeThWh_Xag�eXV?c?Xag�f�TVVbhag)��MX�chefhXW�T__�V[TaaX_f�g[ebhZ[�bhe�UTaA�gb�eXVbiXe�g[XfX�
YhaWf)��"a�TWW?g?ba'�jX�?a?g?TgXW�T�V_T?C�haWXe�bhe�?afheTaVX�VbiXeTZX�gb�eXVbiXe�g[?f�TCbhag)��!bjXiXe'�gb�WTgX'�g[XfX�
XYYbegf�[TiX�UXXa�YehfgeTgXW�TaW�?g�TccXTef�ha_?AX_l�g[Tg�jX�j?__�fhVVXffYh__l�eXVbiXe�T__�be�Tal�cbeg?ba�bY�g[?f�TCbhag)��MX�
eXWhVXW�bhe�VTf[�UT_TaVX�TaW�?aV_hWXW�g[?f�TCbhag�Tf�T�VbCcbaXag�bY�Eg[Xe�XkcXafX'�aXg'�?a�bhe�Vbafb_?WTgXW�fgTgXCXag�bY�
bcXeTg?baf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-.)��"Y�g[XfX�YhaWf'�be�Tal�cbeg?ba�bY�g[XfX�YhaWf'�TeX�eXVbiXeXW'�jX�j?__�
eXiXefX�g[X�XkcXafX�TVVbeW?aZ_l)��MX�[TiX�?Cc_XCXagXW�TWW?g?baT_�fTYXZhTeWf�gb�cebgXVg�bhefX_iXf�YebC�YhgheX�YeThWh_Xag�
TVg?i?gl6�c_XTfX�fXX�FTeg�"'�"gXC�,7)�H?fA��TVgbef�TaW�"gXC�,9)�9lUXefXVhe?gl�Ybe�Yheg[Xe�?aYbeCTg?ba

3NCOME� AW��4OUIRION

MX�eXVbeWXW�?aVbCX�gTk�cebi?f?baf�bY� 3)-�C?__?ba�TaW� 4)/�C?__?ba�?a�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��J[X�cebi?f?ba�
eXVbeWXW�Ybe�Ubg[�-�-/�TaW�-�-.�jTf�WhX�?a�cTeg�gb�g[X�?CcTVg�bY�IXVg?ba�-3�;�bY�g[X�"agXeaT_�HXiXahX�9bWX'�j[?V[�
ceb[?U?gf�g[X�WXWhVg?ba�bY�VXegT?a�beW?aTel�Uhf?aXff�XkcXafXf)

!U@aUPUCe�MZP�5M?UCMX�DQB>aAOQB

MX�[TW�VTf[�TaW�VTf[�Xdh?iT_Xagf�bY� 2).�C?__?ba�TaW� ,/)1�C?__?ba�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��"a�
TWW?g?ba�gb�g[X�W?fVhff?baf�UX_bj�bY�bhe�VTf[�Y_bjf�YebC�bcXeTg?aZ'�?aiXfg?aZ'�TaW�Y?aTaV?aZ�TVg?i?g?Xf'�c_XTfX�T_fb�fXX�bhe�
W?fVhff?ba�bY�aba( 77F�7W]hfgXW�;8"J:7�?a�g[X�fXVg?ba�sDba( 77F�CXTfheXCXagt�UX_bj'�j[?V[�W?fVhffXf�Ta�
TWW?g?baT_�Y?aTaV?T_�CXTfheX�abg�WXY?aXW�Ul� 77F'�j[?V[�bhe�CTaTZXCXag�T_fb�hfXf�gb�CXTfheX�bhe�_?dh?W?gl)

/-�/UHGLW�-JUHHPHQW

Ea�#TahTel�-/'�-�-.'�jX�XagXeXW�?agb�T�BbTa�TaW�IXVhe?gl�7ZeXXCXag'�Ul�TaW�TCbaZ�g[X�9bCcTal'�fhUf?W?Te?Xf�bY�g[X�
9bCcTal�YebC�g?CX(gb(g?CX�cTegl�g[XeXgb�$Vb__XVg?iX_l�j?g[�g[X�9bCcTal'�g[X�s97�8beebjXeft%'�_XaWXef�YebC�g?CX(gb(g?CX�
cTegl�g[XeXgb�$g[X�s97�BXaWXeft%'�TaW�9[?VTZb�7g_Tag?V�7WC?a'�BB9�$s9[?VTZb�7g_Tag?Vt%'�Tf�TWC?a?fgeTg?iX�TZXag�Ybe�g[X�
BXaWXef�$g[X��97�9eXW?g�7ZeXXCXag�%)

FebVXXWf�YebC�g[X�97�9eXW?g�7ZeXXCXag�jXeX�WXf?ZaTgXW�gb�VbCc_XgX�g[X�Uh?_W(bhg�bY�T�aXj�Vh_g?iTg?ba�TaW�cebVXff?aZ�
YTV?_?gl�?a�"__?ab?f'�VbCc_XgX�g[X�Uh?_W(bhg�bY�T�aXj�cebVXff?aZ�A?gV[Xa�?a�C?ffbhe?'�XkcTaW�Xk?fg?aZ�Vh_g?iTg?ba�TaW�
cebVXff?aZ�YTV?_?g?Xf�?a�CTffTV[hfXggf�TaW�CTel_TaW'�YhaW�VXegT?a�VTc?gT_�XkcXaW?gheXf'�TaW�eXcTl�?a�Yh__�g[X�A?aW�
J[XeTcXhg?Vf�fX__Xe�abgXf�?aVheeXW�?a�VbaaXVg?ba�j?g[�g[X�A?aW�7Vdh?f?g?ba'�j[?V[�eXcTlCXag�bVVheeXW�ba�#TahTel�-/'�
-�-.)��J[X�eXCT?a?aZ�UT_TaVX'�?Y�Tal'�jTf�XkcXVgXW�gb�UX�hfXW�gb�YhaW�TVdh?f?g?baf)

J[X�97�9eXW?g�7ZeXXCXag�cebi?WXW�Ybe� .0)��C?__?ba�?a�g[X�TZZeXZTgX�bY�ce?aV?cT_�Ubeebj?aZf�Tg�bhe�bcg?ba�TaW�Yheg[Xe�
cebi?WXW�g[X�97�8beebjXef�j?g[�g[X�e?Z[g'�fhU]XVg�gb�VhfgbCTel�VbaW?g?baf'�gb�eXdhXfg�Ta�TWW?g?baT_�?aVeXCXagT_�gXeC�_bTa�
?a�g[X�TZZeXZTgX�ce?aV?cT_�TCbhag�bY�hc�gb� .�)��C?__?ba6�cebi?WXW�g[Tg�g[X�97�BXaWXef�X_XVg�gb�YhaW�fhV[�?aVeXCXagT_�gXeC�
_bTa)�� .�)��C?__?ba�bY�_bTa�ce?aV?cT_�jTf�YhaWXW�Tg�g[X�?a?g?T_�V_bf?aZ�$g[X��97�JXeC�BbTa�%�TaW�jX�[TW�g[X�bcg?ba'�Whe?aZ�
g[X�f?k(Cbag[�cXe?bW�Yb__bj?aZ�g[X�?a?g?T_�V_bf?aZ'�gb�WeTj�Wbja�Ta�TWW?g?baT_� 0)��C?__?ba'�j[?V[�jX�W?W�abg�X_XVg�gb�Wb)��
J[X�_bTaf�eXdh?eXW�fV[XWh_XW�TCbeg?mTg?ba�cTlCXagf�bY�,)���bY�g[X�ce?aV?cT_�TCbhag�bhgfgTaW?aZ�haWXe�g[X�97�9eXW?g�
7ZeXXCXag�cXe�Cbag[�VbCCXaV?aZ�?a�CTl�-�-.'�TaW�g[X�eXCT?a?aZ�ce?aV?cT_�UT_TaVX�jTf�WhX�?a�Yh__�ba�#TahTel�-/'�-�-1'�
fhU]XVg�gb�XkgXaf?ba�gb�#TahTel�-/'�-�-3�haWXe�VXegT?a�V?eVhCfgTaVXf)

J[X�97�9eXW?g�7ZeXXCXag�cebi?WXW�g[X�97�8beebjXef�j?g[�g[X�e?Z[g'�fhU]XVg�gb�fcXV?Y?XW�_?C?gTg?baf'�gb�?aVhe�$T%�fX__Xe�
cebi?WXW�WXUg�?a�VbaaXVg?ba�j?g[�YhgheX�TVdh?f?g?baf'�$U%�TWW?g?baT_�CbegZTZX�Y?aTaV?aZ�YebC�g[?eW(cTegl�_XaWXef�fXVheXW�Ul�
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eXT_�XfgTgX�VheeXag_l�bjaXW�TaW�TVdh?eXW�TYgXe�g[X�V_bf?aZ�WTgX'�TaW�$V%�TWW?g?baT_�WXUg�?a�VbaaXVg?ba�j?g[�Xdh?cCXag�
_XTf?aZ�geTafTVg?baf)

J[X�bU_?ZTg?baf�haWXe�g[X�97�9eXW?g�7ZeXXCXag�jXeX�fXVheXW�Ul�fhUfgTag?T__l�T__�bY�g[X�TffXgf�bY�g[X�97�8beebjXef'�
XkV_hW?aZ�fcXV?Y?XW�cTeVX_f�bY�eXT_�XfgTgX�TaW�bg[Xe�VhfgbCTel�XkV_hf?baf)

J[X�97�9eXW?g�7ZeXXCXag�cebi?WXW�Ybe�T�Y_bTg?aZ�TaahT_�?agXeXfg�eTgX�XdhT_�gb�g[X�ce?CX�eTgX�g[Xa�?a�XYYXVg�c_hf�0)20�'�
j[?V[�eTgX�Vbh_W�UX�?aVeXTfXW�Ul�.)����hcba�Ta�XiXag�bY�WXYTh_g�be�2)0���hcba�T�CTgXe?T_�XiXag�bY�WXYTh_g�Tf�cebi?WXW�?a�
g[X�9eXW?g�7ZeXXCXag)

7g�Tal�g?CX'�jX�Vbh_W�ib_hagTe?_l�ceXcTl�TCbhagf�WhX�haWXe�g[X�YTV?_?gl�?a� 0)��C?__?ba�?aVeXCXagf'�fhU]XVg�gb�T�g[eXX(
cXeVXag�ceXcTlCXag�ceXC?hC�TaW'�Whe?aZ�g[X�Y?efg�-�(Cbag[f�bY�g[X�gXeC'�T�sCTAX(j[b_Xt�cTlCXag)

J[X�97�9eXW?g�7ZeXXCXag�?aV_hWXW�VhfgbCTel�eXceXfXagTg?baf�TaW�jTeeTag?Xf�TaW�VhfgbCTel�XiXagf�bY�WXYTh_g'�?aV_hW?aZ'�
j?g[bhg�_?C?gTg?ba'�cTlCXag�WXYTh_gf'�UeXTV[Xf�bY�eXceXfXagTg?baf�TaW�jTeeTag?Xf'�VbiXaTag�WXYTh_gf'�Vebff(WXYTh_gf�gb�
CTgXe?T_�?aWXUgXWaXff'�TaW�XiXagf�bY�UTaAehcgVl�TaW�?afb_iXaVl)

J[X�97�9eXW?g�7ZeXXCXag�T_fb�?aV_hWXW�VhfgbCTel�aXZTg?iX�VbiXaTagf�_?C?g?aZ�bhe�TU?_?gl�gb�?aVhe�TWW?g?baT_�?aWXUgXWaXff�
TaW�ZeTag�_?Xaf�g[Tg�TeX�bg[Xej?fX�abg�cXeC?ggXW'�TCbaZ�bg[Xef)��7WW?g?baT__l'�g[X�97�9eXW?g�7ZeXXCXag�eXdh?eXW�hf�gb�CXXg�
VXegT?a�Y?aTaV?T_�gXfgf)��MX�jXeX�?a�VbCc_?TaVX�j?g[�g[X�97�9eXW?g�7ZeXXCXag�VbiXaTagf�Tg�T__�g?CXf�j[?_X�g[X�97�JXeC�
BbTa�jTf�bhgfgTaW?aZ)

J[X�97�9eXW?g�7ZeXXCXag�cebi?WXW�Ybe�.���jTeeTag�VbiXeTZX�TZT?afg�TCbhagf�YhaWXW�haWXe�g[X�YTV?_?gl'�ce?VXW�Tg�T�-���
ceXC?hC�gb�g[X�geT?_?aZ�-�(WTl�TiXeTZX�ce?VX�ba�g[X�V_bf?aZ�WTgX�bY�XTV[�fhV[�YhaW?aZ)��7g�g[X�?a?g?T_�V_bf?aZ'�hcba�YhaW?aZ�
bY�g[X�?a?g?T_� .�)��C?__?ba�haWXe�g[X�YTV?_?gl'�jX�?ffhXW�gb�g[X�97�BXaWXef�jTeeTagf�gb�cheV[TfX�Ta�TZZeXZTgX�bY�,4',/3'4.1�
f[TeXf�bY�bhe�VbCCba�fgbVA�Tg� �)/2�cXe�f[TeX'�XkXeV?fTU_X�Ybe�T�Y?iX(lXTe�cXe?bW�Yb__bj?aZ�?ffhTaVX)

Ea�DbiXCUXe�,1'�-�-.�$g[X��FTlbYY�:TgX�%'�jX�eXcT?W�TaW�eXg?eXW�g[X�97�JXeC�BbTa�hf?aZ�cebVXXWf�YebC�g[X�9H;C�BbTa�
$WXfVe?UXW�UX_bj%)��J[X�97�JXeC�BbTa�FTlbYY�TCbhag�gbgT_XW� .-)2�C?__?ba'�VbCce?fXW�bY� -3)0�C?__?ba�Ybe�g[X�
bhgfgTaW?aZ�ce?aV?cT_'� .)2�C?__?ba�Ybe�g[X�CTAX(j[b_X�cTlCXag'� �)-�C?__?ba�Ybe�TVVehXW�hacT?W�?agXeXfg�TaW� �).�C?__?ba�
Ybe�geTafTVg?ba(eX_TgXW�YXXf)��MX�eXVbZa?mXW�T�_bff�bY� ,�)-�C?__?ba�?a�VbaaXVg?ba�j?g[�g[X�97�JXeC�BbTa�FTlbYY)

/ 1���RDQ

Ea�DbiXCUXe�,1'�-�-.'�CTe?�!b_W?aZf�C:�BB9'�!TegjX__�HXT_gl�!b_W?aZf�BB9'�A?aW�J[XeTcXhg?Vf�KI7'�BB9'�7HB�
!XT_g[VTeX�"aV)'�TaW�CTe?CXW�7Wi?fbef'�"aV)'�XTV[�T�j[b__l(bjaXW�W?eXVg�be�?aW?eXVg�fhUf?W?Tel�bY�g[X�9bCcTal�
$Vb__XVg?iX_l'�g[X��9H;C�8beebjXef�%�XagXeXW�?agb�T�BbTa�7ZeXXCXag�$g[X��9H;C�BbTa�7ZeXXCXag�%'�Ul�TaW�TCbaZ�g[X�
9H;C�8beebjXef'�TaW�DXXW[TC�8TaA'�T�CTffTV[hfXggf�Vb(bcXeTg?iX�UTaA�$g[X��9H;C�BXaWXe�%�chefhTag�gb�j[?V[�g[X�
9H;C�BXaWXe�_bTaXW�gb�g[X�9H;C�8beebjXef�Ta�TZZeXZTgX�ce?aV?cT_�TCbhag�bY� 03)2�C?__?ba�$g[X��9H;C�BbTa�
JeTafTVg?ba�%)��J[X�9bCcTal�[Tf�Yh__l�ZhTeTagXXW�g[X�bU_?ZTg?baf�bY�g[X�9H;C�8beebjXef�haWXe�g[X�9H;C�BbTa�
JeTafTVg?ba�TaW�c_XWZXW�gb�g[X�9H;C�BXaWXe�?gf�Xdh?gl�bjaXef[?c�?a�XTV[�9H;C�8beebjXe)��J[X�9H;C�BXaWXe�[Tf�T�
Y?efg�ce?be?gl�fXVhe?gl�?agXeXfg�?a�T__�bY�g[X�9H;C�8beebjXef��bcXeTg?aZ�TffXgf�?a�CTel_TaW�TaW�CTffTV[hfXggf�TaW�Y?efg�
ce?be?gl�CbegZTZXf�ba�g[X�9H;C�8beebjXef��cebcXeg?Xf�bjaXW�?a�CTel_TaW�TaW�CTffTV[hfXggf)

J[X�9H;C�BbTa�JeTafTVg?ba�CTgheXf�?a�gXa�lXTef�TaW�[Tf�Ta�?agXeXfg�eTgX�Ybe�g[X�?a?g?T_�Y?iX�lXTef�bY�3)/.��cXe�TaahC)��
J[X�?agXeXfg�eTgX�j?__�eXfXg�TYgXe�Y?iX�lXTef�gb�g[X��!B8�HTgX�$g[X�9_Tff?V�7WiTaVX�HTgX�Ybe��?kXW�HTgX�TWiTaVXf�Ybe�T�
cXe?bW�bY�Y?iX�lXTef�Ybe�Ta�TCbhag�ZeXTgXe�g[Ta�be�XdhT_�gb�g[X�_bTa�TCbhag'�Tf�fhV[�eTgX�?f�WXY?aXW�TaW�chU_?f[XW�Ul�g[X�
�XWXeT_�!bCX�BbTa�8TaA�bY�8bfgba%'�c_hf�.)0��)��7f�eXdh?eXW'�jX�CTWX�?agXeXfg(ba_l�cTlCXagf�Ybe�g[X�Y?efg�gjX_iX�
Cbag[f�bY�g[X�gXeC�bY�g[X�_bTa'�j?g[�cTlCXagf�g[XeXTYgXe�UTfXW�hcba�T�gjXagl(lXTe�TCbeg?mTg?ba�fV[XWh_X)

J[X�9H;C�BXaWXe�?a?g?T__l�eX_XTfXW� 0-)3�C?__?ba�gb�g[X�9H;C�8beebjXef�$g[X��"a?g?T_�9H;C�:?fge?Uhg?ba�%)��J[X�
eXCT?a?aZ�cebVXXWf�bY� 0)4�C?__?ba�jbh_W�UX�[X_W�?a�XfVebj�gb�VbCc_XgX�g[X�XkcTaf?ba�bY�bhe�!TZXefgbja'�CTel_TaW�
Vh_g?iTg?ba�YTV?_?gl�$g[X��!TZXefgbja��TV?_?gl�%)��:he?aZ�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/'� 0),�C?__?ba�bY�g[X�XfVebjXW�
cbeg?ba�bY�g[X�_bTa�cebVXXWf�jTf�eX_XTfXW�gb�hf)��7al�hahfXW�cebVXXWf�j?__�UX�eX_XTfXW�gb�hf�TYgXe�VbCc_Xg?ba�bY�g[X�
!TZXefgbja��TV?_?gl�XkcTaf?ba)��MX�hfXW� /1)3�C?__?ba�bY�g[X�"a?g?T_�9H;C�:?fge?Uhg?ba�gb�Yh__l�eXcTl�VXegT?a�bY�bhe�
bhgfgTaW?aZ�WXUg)��J[XfX�cTlCXagf�jXeX�VbCce?fXW�bY� .-)2�C?__?ba�gb�eXcTl�g[X�97�JXeC�BbTa'� ,,)4�C?__?ba�gb�eXcTl�g[X�
CbegZTZX�j?g[�8TaA�bY�DXj�;aZ_TaW�Ybe�bhe�DXj�8XWYbeW�TaW�C?WW_XUbebhZ['�CTffTV[hfXggf�cebcXeg?Xf�$g[X��8D;�
CbegZTZX�%'�TaW� -)-�C?__?ba�gb�eXWhVX�g[X�bhgfgTaW?aZ�UT_TaVX�bY�g[X�abgX�jX�?ffhXW�?a�VbaaXVg?ba�j?g[�g[X�;eCbag�
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7Vdh?f?g?ba)��9baVheeXag�j?g[�g[X�eXcTlCXag�bY�g[X�8D;�CbegZTZX'�jX�eXY?aTaVXW�g[XfX�cebcXeg?Xf�g[ebhZ[�g[X�9H;C�
BbTa�TaW�TVVbeW?aZ_l'�XYYXVg?iX�DbiXCUXe�,1'�-�-.'�g[X�CbegZTZX�ba�g[XfX�cebcXeg?Xf�?f�[X_W�Ul�DXXW[TC�8TaA'�j[?V[�
CbegZTZX�CTgheXf�?a�-�..�TaW�j[?V[�bhgfgTaW?aZ�TCbhag�?f�?aV_hWXW�Tf�T�VbCcbaXag�bY�g[X�9H;C�BbTa�TCbhag�?a�bhe�
Vbafb_?WTgXW�UT_TaVX�f[XXg�Tg�:XVXCUXe�.,'�-�-.)

J[X�9H;C�BbTa�7ZeXXCXag�?aV_hWXf�VhfgbCTel�eXceXfXagTg?baf�TaW�jTeeTag?Xf�TaW�VhfgbCTel�XiXagf�bY�WXYTh_g'�
?aV_hW?aZ'�j?g[bhg�_?C?gTg?ba'�cTlCXag�WXYTh_gf'�UeXTV[Xf�bY�eXceXfXagTg?baf�TaW�jTeeTag?Xf'�VbiXaTag�WXYTh_gf'�Vebff(
WXYTh_gf�gb�CTgXe?T_�?aWXUgXWaXff'�TaW�XiXagf�bY�UTaAehcgVl�TaW�?afb_iXaVl)��J[X�9H;C�BbTa�7ZeXXCXag�T_fb�?aV_hWXf�
VhfgbCTel�aXZTg?iX�VbiXaTagf�_?C?g?aZ�g[X�9H;C�8beebjXef��$Uhg�abg�g[X�9bCcTal�f%�TU?_?gl�gb�?aVhe�TWW?g?baT_�
?aWXUgXWaXff�TaW�ZeTag�_?Xaf�g[Tg�TeX�bg[Xej?fX�abg�cXeC?ggXW'�TCbaZ�bg[Xef)��J[X�9H;C�BbTa�7ZeXXCXag�T_fb�eXdh?eXf�g[X�
9H;C�8beebjXef�gb�CXXg�VXegT?a�cXe?bW?V�Y?aTaV?T_�gXfgf)��J[X�9bCcTal�jTf�?a�VbCc_?TaVX�j?g[�fhV[�cXe?bW?V�Y?aTaV?T_�
gXfgf�Tg�:XVXCUXe�.,'�-�-/)

/DV.�2OR=V�IURP��SHUDWLQJ�-FWLYLWLHV

Ehe�ce?CTel�fbheVXf�bY�VTf[�YebC�bcXeTg?aZ�TVg?i?g?Xf�TeX�YebC�fT_Xf�gb�VhfgbCXef�?a�bhe�W?fcXafTe?Xf�TaW�gb�bhe�j[b_XfT_X�
VhfgbCXef)��MX�XkcXVg�VTf[�Y_bjf�YebC�bcXeTg?aZ�TVg?i?g?Xf�gb�UX�TYYXVgXW�Ul�?aVeXTfXf�TaW�WXVeXTfXf�?a�fT_Xf�ib_hCXf�TaW�
g?C?aZ�bY�Vb__XVg?baf'�TaW�Ul�cheV[TfXf�bY�?aiXagbel�TaW�f[?cCXag�bY�bhe�cebWhVgf)��Ehe�ce?CTel�hfXf�bY�VTf[�Ybe�bcXeTg?aZ�
TVg?i?g?Xf�TeX�Ybe�cXefbaaX_�Vbfgf'�cheV[TfXf�bY�cTVATZ?aZ�TaW�bg[Xe�CTgXe?T_f�eXdh?eXW�Ybe�g[X�cebWhVg?ba�TaW�fT_X�bY�bhe�
cebWhVgf'�TaW�?aVbCX�gTkXf)

Ehe�bcXeTg?aZ�TVg?i?g?Xf�cebi?WXW� 1)3�C?__?ba�TaW� 2)4�C?__?ba�bY�VTf[�?a�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��J[X�V[TaZX�?a�VTf[�
YebC�bcXeTg?aZ�TVg?i?g?Xf�?a�-�-/�VbCcTeXW�gb�-�-.�jTf�ce?CTe?_l�Tgge?UhgTU_X�gb�[?Z[Xe�Vbfgf�TaW�bcXeTg?aZ�XkcXafXf�
Te?f?aZ�YebC�XkcTaW?aZ�bhe�fT_Xf�TVg?i?g?Xf'�YTV?_?g?Xf�TaW�ZXbZeTc[?V�Ybbgce?ag)

/DV.�2OR=V�IURP��QYHVWLQJ�-FWLYLWLHV

Ehe�?aiXfg?aZ�TVg?i?g?Xf�hfXW� ,2),�C?__?ba�TaW� -1)��C?__?ba�bY�VTf[�?a�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��:he?aZ�-�-/�TaW�
-�-.'�jX�hfXW� ,-)��C?__?ba�TaW� -�),�C?__?ba'�eXfcXVg?iX_l'�Ybe�VTc?gT_�XkcXaW?gheXf'�ce?CTe?_l�eX_TgXW�gb�g[X�Uh?_W(bhg�bY�
VXegT?a�YTV?_?g?Xf�gb�TWW�Vh_g?iTg?ba'�cebVXff?aZ�TaW�fT_Xf�VTcTV?gl)��MX�hfXW� /).�C?__?ba�TaW� .)��C?__?ba�?a�-�-/�TaW�
-�-.'�eXfcXVg?iX_l'�Ybe�cheV[TfX�Vbaf?WXeTg?ba)��J[X�-�-/�TCbhag�jTf�VbCce?fXW�bY� -).�C?__?ba�Ybe�g[X�7__ZeXXaf�
7Vdh?f?g?ba�TaW� -)��C?__?ba�Ybe�g[X�CXWBXTY�7Vdh?f?g?ba'�TaW�g[X�-�-.�TCbhag�eX_TgXW�gb�g[X�;eCbag�7Vdh?f?g?ba)��MX�
CTWX�TWiTaVXf�gbjTeW�YhgheX�Uhf?aXff�TVdh?f?g?baf�bY� �),�C?__?ba�TaW� ,),�C?__?ba�?a�-�-/�TaW�-�-.'�eXfcXVg?iX_l'�TaW�
fcXag� �)2�C?__?ba�TaW� �)1�C?__?ba�gb�cheV[TfX�be�eXaXj�fgTgX�VTaaTU?f�_?VXafXf)

/DV.�2OR=V�IURP�2LQDQFLQJ�-FWLYLWLHV

Ehe�Y?aTaV?aZ�TVg?i?g?Xf�cebi?WXW� .)��C?__?ba�bY�VTf[�?a�-�-/�TaW�hfXW� -.)��C?__?ba�bY�VTf[�?a�-�-.)

"a�-�-/'�jX�eXVX?iXW� 0),�C?__?ba�bY�TWW?g?baT_�cebVXXWf�YebC�g[X�9H;C�BbTa�TaW� ,)-�C?__?ba�bY�cebVXXWf�YebC�g[X�
eXY?aTaV?aZ�bY�bhe�eXgT?_�YTV?_?gl�?a�Cg)�LXeaba'�"__?ab?f)��MX�CTWX� .),�C?__?ba�bY�TZZeXZTgX�ce?aV?cT_�cTlCXagf�ba�bhe�
bhgfgTaW?aZ�CbegZTZXf'�cebC?ffbel�abgXf�TaW�Y?aTaVX�_XTfXf'�TaW�Tccebk?CTgX_l� ,.4'����bY�W?fge?Uhg?ba�cTlCXagf)

"a�-�-.'�jX�eXVX?iXW�cebVXXWf�bY� -4),�C?__?ba�YebC�g[X�97�JXeC�BbTa'�bY�j[?V[�jX�hfXW� 0)0�C?__?ba�gb�eXcTl�?a�Yh__�g[X�
abgXf�ceXi?bhf_l�?ffhXW�gb�g[X�fX__Xef�bY�A?aW�Tf�cTeg�bY�g[X�cheV[TfX�Vbaf?WXeTg?ba�Ybe�g[X�A?aW�7Vdh?f?g?ba)��MX�eXVX?iXW�
 0.)1�C?__?ba�YebC�g[X�9H;C�BbTa'�bY�j[?V[�jX�hfXW� /1)3�C?__?ba�?a�g[X�TZZeXZTgX�gb�eXcTl�TaW�eXg?eX�g[X�97�JXeC�
BbTa�TaW�bhe�CbegZTZX�j?g[�8TaA�bY�DXj�;aZ_TaW�Ybe�bhe�CTffTV[hfXggf�YTV?_?g?Xf�?a�DXj�8XWYbeW�TaW�C?WW_XUbebhZ['�
?aV_hW?aZ�ceXcTlCXag�cXaT_g?Xf'�TaW�eXWhVX�g[X�UT_TaVX�ba�bhe�abgXf�cTlTU_X�?a�VbaaXVg?ba�j?g[�g[X�;eCbag�7Vdh?f?g?ba)��
9baVheeXag�j?g[�g[X�eXcTlCXag�gb�8TaA�bY�DXj�;aZ_TaW'�jX�eXY?aTaVXW�g[XfX�cebcXeg?Xf�g[ebhZ[�g[X�9H;C�BbTa)

8TfXW�ba�bhe�VheeXag�XkcXVgTg?baf'�jX�UX_?XiX�bhe�VheeXag�VTf[�TaW�YhgheX�YhaW?aZ�bccbegha?g?Xf�j?__�UX�fhYY?V?Xag�gb�CXXg�
bhe�Tag?V?cTgXW�VTf[�aXXWf�Ybe�jbeA?aZ�VTc?gT_�TaW�VTc?gT_�XkcXaW?gheXf�Ybe�Tg�_XTfg�g[X�aXkg�gjX_iX�Cbag[f)��J[X�eTgX�Tg�
j[?V[�jX�VbafhCX�VTf[�?f�WXcXaWXag�ba�g[X�VTf[�aXXWf�bY�bhe�YhgheX�bcXeTg?baf'�?aV_hW?aZ�bhe�VbageTVghT_�bU_?ZTg?baf�Tg�
:XVXCUXe�.,'�-�-/'�TaW�bhe�TU?_?gl�gb�eT?fX�TWW?g?baT_�VTf[�g[ebhZ[�Y?aTaV?aZ�TVg?i?g?Xf)��Ehe�VbageTVghT_�bU_?ZTg?baf�Tg�
:XVXCUXe�.,'�-�-/�jXeX�ce?CTe?_l�VbCce?fXW�bY�bhe�bhgfgTaW?aZ�9H;C�BbTa'�CbegZTZXf�TaW�cebC?ffbel�abgXf'�Tf�jX__�Tf�
bhe�bcXeTg?aZ�_XTfXf)��Ehe�9H;C�BbTa'�CbegZTZX�TaW�cebC?ffbel�abgX�bU_?ZTg?baf�gbgT_XW�Tccebk?CTgX_l� 20�C?__?ba�Tg�
:XVXCUXe�.,'�-�-/)
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�RQ�3--;��HDV;UHPHQW

"a�TWW?g?ba�gb�g[X�Y?aTaV?T_�?aYbeCTg?ba�eXY_XVgXW�?a�g[?f�eXcbeg'�j[?V[�?f�ceXcTeXW�?a�TVVbeWTaVX�j?g[� 77F'�jX�TeX�
cebi?W?aZ�T�aba( 77F�Y?aTaV?T_�CXTfheXCXag�bY�cebY?gTU?_?gl�q��DJTRSED�/,3 .��=�Tf�T�fhcc_XCXag�gb�g[X�ceXVXW?aZ�
W?fVhff?ba�bY�bhe�Y?aTaV?T_�eXfh_gf)

Ehe�CTaTZXCXag�WXY?aXf�7W]hfgXW�;8"J:7�Tf�?aVbCX�YebC�bcXeTg?baf'�WXgXeC?aXW�?a�TVVbeWTaVX�j?g[� 77F'�XkV_hW?aZ�
g[X�Yb__bj?aZ5

o WXceXV?Tg?ba�TaW�TCbeg?mTg?ba�bY�cebcXegl�TaW�Xdh?cCXag6
o TCbeg?mTg?ba�bY�TVdh?eXW�?agTaZ?U_X�TffXgf6
o ?CcT?eCXagf�be�je?gX(Wbjaf�bY�TVdh?eXW�?agTaZ?U_X�TffXgf6
o ?aiXagbel�eXiT_hTg?ba6
o fgbVA(UTfXW�VbCcXafTg?ba6
o fXiXeTaVX6
o _XZT_�fXgg_XCXagf6�TaW
o TVdh?f?g?ba(eX_TgXW�TaW�bg[Xe)

CTaTZXCXag�UX_?XiXf�g[Tg�7W]hfgXW�;8"J:7�?f�T�hfXYh_�CXTfheX�gb�TffXff�bhe�cXeYbeCTaVX�TaW�_?dh?W?gl'�Tf�?g�cebi?WXf�
CXTa?aZYh_�bcXeTg?aZ�eXfh_gf�Ul�XkV_hW?aZ�g[X�XYYXVgf�bY�XkcXafXf�g[Tg�TeX�abg�eXY_XVg?iX�bY�bhe�bcXeTg?aZ�Uhf?aXff�
cXeYbeCTaVX)��"a�TWW?g?ba'�bhe�CTaTZXCXag�hfXf�7W]hfgXW�;8"J:7�gb�haWXefgTaW�TaW�VbCcTeX�bcXeTg?aZ�eXfh_gf�TVebff�
TVVbhag?aZ�cXe?bWf'�TaW�Ybe�Y?aTaV?T_�TaW�bcXeTg?baT_�WXV?f?ba(CTA?aZ)��J[X�ceXfXagTg?ba�bY�7W]hfgXW�;8"J:7�?f�abg�
?agXaWXW�gb�UX�Vbaf?WXeXW�?a�?fb_Tg?ba�be�Tf�T�fhUfg?ghgX�Ybe�g[X�Y?aTaV?T_�?aYbeCTg?ba�ceXcTeXW�?a�TVVbeWTaVX�j?g[� 77F)

CTaTZXCXag�UX_?XiXf�g[Tg�?aiXfgbef�TaW�TaT_lfgf�UXaXY?g�YebC�Vbaf?WXe?aZ�7W]hfgXW�;8"J:7�?a�TffXff?aZ�bhe�Y?aTaV?T_�
eXfh_gf�TaW�bhe�baZb?aZ�Uhf?aXff'�Tf�?g�T__bjf�Ybe�CXTa?aZYh_�VbCcTe?fbaf�TaW�TaT_lf?f�bY�geXaWf�?a�g[X�Uhf?aXff)��7W]hfgXW�
;8"J:7�?f�hfXW�Ul�CTal�?aiXfgbef�TaW�TaT_lfgf�g[XCfX_iXf'�T_baZ�j?g[�bg[Xe�CXge?Vf'�gb�VbCcTeX�Y?aTaV?T_�eXfh_gf�TVebff�
TVVbhag?aZ�cXe?bWf�TaW�gb�g[bfX�bY�cXXe�VbCcTa?Xf)

7f�g[XeX�TeX�ab�fgTaWTeW?mXW�CXg[bWf�bY�VT_Vh_Tg?aZ�aba( 77F�CXTfheXCXagf'�bhe�VT_Vh_Tg?baf�CTl�W?YYXe�YebC�g[bfX�hfXW�
Ul�TaT_lfgf'�?aiXfgbef'�TaW�bg[Xe�VbCcTa?Xf'�XiXa�g[bfX�j?g[?a�g[X�VTaaTU?f�?aWhfgel'�TaW�g[XeXYbeX�CTl�abg�UX�W?eXVg_l�
VbCcTeTU_X�gb�f?C?_Te_l�g?g_XW�CXTfheXf�hfXW�Ul�bg[Xef)

�ECONCILIASION�OF�3NCOME�F4OM��PE4ASIONR�SO��DJTRSED�/,3 .���A��ON�1�����EART4EMENS 

J[X�gTU_X�UX_bj�eXVbaV?_Xf�"aVbCX�YebC�bcXeTg?baf�gb�7W]hfgXW�;8"J:7�Ybe�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-�-/�TaW�-�-.�
$?a�g[bhfTaWf%5

KQMA�QZPQP�6QOQYNQA��)%
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933B��ZO>YQ�RA>Y�>?QAMCU>ZB  � -'4,-�  � ,/'.30�
:XceXV?Tg?ba�TaW�TCbeg?mTg?ba�bY�cebcXegl�TaW�Xdh?cCXag � 2'4,�� � 0'0/4�
7Cbeg?mTg?ba�bY�TVdh?eXW�?agTaZ?U_X�TffXgf � -'4/3� � .'�-0�
"aiXagbel�eXiT_hTg?ba � .'112� � r�
IgbVA(UTfXW�VbCcXafTg?ba � ,'�0�� � ,'�-��
IXiXeTaVX � -,,� � r�
7Vdh?f?g?ba(eX_TgXW�TaW�bg[Xe � 40,� � 140�
3PVaBCQP�74�F63  � ,4'1/4�  � -/'12/�

ARR	4MXMZOQ�ETQQC�3AAMZSQYQZCB

J[X�9bCcTal�[Tf�ab�bYY(UT_TaVX�f[XXg�TeeTaZXCXagf�g[Tg�[TiX�be�TeX�eXTfbaTU_l�_?AX_l�gb�[TiX�T�VheeXag�be�YhgheX�XYYXVg�ba�
?gf�Y?aTaV?T_�VbaW?g?ba'�V[TaZXf�?a�Y?aTaV?T_�VbaW?g?ba'�eXiXahX'�be�XkcXafXf'�eXfh_gf�bY�bcXeTg?baf'�_?dh?W?gl'�VTc?gT_�
XkcXaW?gheXf�be�VTc?gT_�eXfbheVXf�g[Tg�?f�CTgXe?T_�gb�?aiXfgbef)

.,



�ZRXMCU>Z

"a�g[X�bc?a?ba�bY�CTaTZXCXag'�?aY_Tg?ba�[Tf�?CcTVgXW�g[X�9bCcTal�g[ebhZ[�?aVeXTfXW�Vbfgf�bY�?aZeXW?Xagf'�ahge?Xagf�TaW�
cTVATZ?aZ)��J[X�9bCcTal�eXVXag_l�aXZbg?TgXW�j?g[�VXegT?a�bY�bhe�fhcc_?Xef�gb�eXWhVX�bhe�Vbfgf�Ybe�YhgheX�cheV[TfXf�bY�
?aZeXW?Xagf'�ahge?Xagf�TaW�cTVATZ?aZ'�T__�bY�j[?V[�[TiX�?aVeXTfXW�f?Za?Y?VTag_l�Tf�T�eXfh_g�bY�VheeXag�XVbabC?V�VbaW?g?baf)

EQMB>ZMXUCe
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g[Tg�TYYXVg�g[X�eXcbegXW�TCbhagf�bY�TffXgf�TaW�_?TU?_?g?Xf�TaW�W?fV_bfheX�bY�Vbag?aZXag�TffXgf�TaW�_?TU?_?g?Xf�Tg�g[X�WTgX�bY�g[X�
Y?aTaV?T_�fgTgXCXagf'�TaW�g[X�eXcbeg?aZ�TCbhagf�bY�eXiXahX�TaW�XkcXafXf�Whe?aZ�g[X�eXcbeg?aZ�cXe?bWf)��I?Za?Y?VTag�Xfg?CTgXf�
TaW�]hWZCXagf�eX_?XW�hcba�?a�ceXcTe?aZ�g[XfX�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�?aV_hWX�TVVbhag?aZ�Ybe�Uhf?aXff�
VbCU?aTg?baf�TaW�TffXg�cheV[TfXf'�?aiXagbel�iT_hTg?baf'�TffhCcg?baf�hfXW�gb�WXgXeC?aX�g[X�YT?e�iT_hX�bY�fgbVA(UTfXW�
VbCcXafTg?ba'�TaW�?agTaZ?U_X�TffXgf�TaW�ZbbWj?__)��J[X�9bCcTal�eXZh_Te_l�TffXffXf�g[XfX�Xfg?CTgXf�TaW�eXVbeWf�V[TaZXf�?a�
Xfg?CTgXf�?a�g[X�cXe?bW�?a�j[?V[�g[Xl�UXVbCX�Aabja)��J[X�9bCcTal�UTfXf�?gf�Xfg?CTgXf�ba�[?fgbe?VT_�XkcXe?XaVX�TaW�
iTe?bhf�bg[Xe�TffhCcg?baf�g[Tg�?g�UX_?XiXf�gb�UX�eXTfbaTU_X�haWXe�g[X�V?eVhCfgTaVXf)��7VghT_�eXfh_gf�Vbh_W�W?YYXe�YebC�g[bfX�
Xfg?CTgXf�be�TffhCcg?baf)

.;VLQHVV�-FT;LVLWLRQV

,TRINERR�-OMBINASIONR

J[X�9bCcTal�eXVbZa?mXf�?WXag?Y?TU_X�TffXgf�TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW�Tg�YT?e�iT_hX�ba�g[X�WTgX�bY�TVdh?f?g?ba)��
 bbWj?__�?f�CXTfheXW�Tf�g[X�XkVXff�bY�Vbaf?WXeTg?ba�geTafYXeeXW�biXe�g[X�aXg�YT?e�iT_hXf�bY�g[X�TffXgf�TVdh?eXW�TaW�g[X�
_?TU?_?g?Xf�TffhCXW�TaW�eXceXfXagf�g[X�XkcXVgXW�YhgheX�XVbabC?V�UXaXY?gf�Te?f?aZ�YebC�bg[Xe�TffXgf�TVdh?eX�?a�g[X�Uhf?aXff�
VbCU?aTg?ba�g[Tg�TeX�abg�?aW?i?WhT__l�?WXag?Y?XW�TaW�fXcTeTgX_l�eXVbZa?mXW)��M[?_X�g[X�9bCcTal�hfXf�?gf�UXfg�Xfg?CTgXf�TaW�
TffhCcg?baf�Tf�cTeg�bY�g[X�cheV[TfX�ce?VX�T__bVTg?ba�cebVXff�gb�TVVheTgX_l�iT_hX�TffXgf�TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW�Tg�
g[X�TVdh?f?g?ba�WTgX'�?gf�Xfg?CTgXf�TeX�?a[XeXag_l�haVXegT?a�TaW�fhU]XVg�gb�eXY?aXCXag)��7f�T�eXfh_g'�Whe?aZ�g[X�CXTfheXCXag�
cXe?bW'�j[?V[�CTl�UX�hc�gb�baX�lXTe�YebC�g[X�TVdh?f?g?ba�WTgX'�g[X�9bCcTal�eXVbeWf�TW]hfgCXagf�gb�g[X�TffXgf�TVdh?eXW�TaW�
_?TU?_?g?Xf�TffhCXW�j?g[�T�VbeeXfcbaW?aZ�bYYfXg�gb�ZbbWj?__�gb�g[X�XkgXag�g[Tg�?g�?WXag?Y?Xf�TW]hfgCXagf�gb�g[X�ceX_?C?aTel�
cheV[TfX�ce?VX�T__bVTg?ba)��Kcba�g[X�VbaV_hf?ba�bY�g[X�CXTfheXCXag�cXe?bW�be�Y?aT_�WXgXeC?aTg?ba�bY�g[X�iT_hXf�bY�TffXgf�
TVdh?eXW�TaW�_?TU?_?g?Xf�TffhCXW'�j[?V[XiXe�VbCXf�Y?efg'�Tal�fhUfXdhXag�TW]hfgCXagf�TeX�eXVbeWXW�gb�g[X�Vbafb_?WTgXW�
fgTgXCXagf�bY�bcXeTg?baf)

�RRES��T4CHARER

J[X�9bCcTal�TVVbhagf�Ybe�Ta�TVdh?f?g?iX�geTafTVg?ba�WXgXeC?aXW�gb�UX�Ta�TffXg�cheV[TfX�UTfXW�ba�g[X�Vbfg�TVVhCh_Tg?ba�
TaW�T__bVTg?ba�CXg[bW'�haWXe�j[?V[�g[X�Vbfgf�gb�cheV[TfX�g[X�TffXg�be�fXg�bY�TffXgf�TeX�T__bVTgXW�gb�g[X�TffXgf�TVdh?eXW)��Db�
ZbbWj?__�?f�eXVbeWXW�?a�VbaaXVg?ba�j?g[�Ta�TffXg�cheV[TfX)

/DV.�1T;LYDOHQWV

J[X�9bCcTal�Vbaf?WXef�T__�[?Z[_l�_?dh?W�?aiXfgCXagf�j?g[�T�CTghe?gl�WTgX�bY�g[eXX�Cbag[f�be�_Xff�gb�UX�VTf[�Xdh?iT_Xagf)��
J[X�YT?e�iT_hXf�bY�g[XfX�?aiXfgCXagf�Tccebk?CTgX�g[X?e�VTeel?aZ�iT_hXf)

J[X�9bCcTal�[TW� �).�C?__?ba�TaW� �),�C?__?ba�bY�VTf[�[X_W�?a�XfVebj�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)

J[X�9bCcTaluf�VTf[�TaW�VTf[�Xdh?iT_Xagf�TeX�CT?agT?aXW�j?g[�eXVbZa?mXW�Y?aTaV?T_�?afg?ghg?baf�_bVTgXW�?a�g[X�Ka?gXW�
IgTgXf)��"a�g[X�abeCT_�VbhefX�bY�Uhf?aXff'�g[X�9bCcTal�CTl�VTeel�UT_TaVXf�j?g[�VXegT?a�Y?aTaV?T_�?afg?ghg?baf�g[Tg�XkVXXW�
YXWXeT__l�?afheXW�_?C?gf)��J[X�9bCcTal�[Tf�abg�XkcXe?XaVXW�_bffXf�ba�UT_TaVXf�?a�XkVXff�bY�fhV[�_?C?gf�TaW�CTaTZXCXag�
UX_?XiXf�g[X�9bCcTal�?f�abg�XkcbfXW�gb�f?Za?Y?VTag�e?fAf�?a�g[Tg�eXZTeW)

2DLU�ADO;H�RI�2LQDQFLDO��QVWU;PHQWV

J[X�VTeel?aZ�TCbhagf�bY�g[X�9bCcTal�f�Y?aTaV?T_�?afgehCXagf�Tccebk?CTgX�g[X?e�YT?e�iT_hXf�TaW�?aV_hWX�VTf[�Xdh?iT_Xagf'�
TVVbhagf�eXVX?iTU_X'�WXYXeeXW�eXagf�eXVX?iTU_X'�abgXf�eXVX?iTU_X'�?aiXfgCXagf'�gXeC�_bTaf'�CbegZTZXf�TaW�abgXf�cTlTU_X'�TaW�
TVVbhagf�cTlTU_X)

//



�T?e�iT_hX�?f�g[X�ce?VX�g[Tg�jbh_W�UX�eXVX?iXW�gb�fX__�Ta�TffXg�be�cT?W�gb�geTafYXe�T�_?TU?_?gl�?a�Ta�beWXe_l�geTafTVg?ba�UXgjXXa�
CTeAXg�cTeg?V?cTagf)��7f�fhV['�YT?e�iT_hX�?f�T�CTeAXg(UTfXW�CXTfheXCXag�g[Tg�f[bh_W�UX�WXgXeC?aXW�UTfXW�ba�TffhCcg?baf�
g[Tg�CTeAXg�cTeg?V?cTagf�jbh_W�hfX�?a�ce?V?aZ�Ta�TffXg�be�T�_?TU?_?gl)��J[X�g[eXX(g?Xe�YT?e�iT_hX�[?XeTeV[l�?f�UTfXW�ba�g[X�_XiX_�
bY�?aWXcXaWXag'�bU]XVg?iX�Xi?WXaVX�fheebhaW?aZ�g[X�?achgf�hfXW�gb�CXTfheX�YT?e�iT_hX)��7�Y?aTaV?T_�?afgehCXag�f�
VTgXZbe?mTg?ba�j?g[?a�g[X�YT?e�iT_hX�[?XeTeV[l�?f�UTfXW�hcba�g[X�_bjXfg�_XiX_�bY�?achg�g[Tg�?f�f?Za?Y?VTag�gb�g[X�YT?e�iT_hX�
CXTfheXCXag)��J[X�YT?e�iT_hX�[?XeTeV[l�?f�Tf�Yb__bjf5

o �EUEL�	)��BXiX_�,�Tcc_?Xf�gb�TffXgf�be�_?TU?_?g?Xf�Ybe�j[?V[�g[XeX�TeX�dhbgXW�ce?VXf�?a�TVg?iX�CTeAXgf�Ybe�?WXag?VT_�
TffXgf�be�_?TU?_?g?Xf)

o �EUEL�
)��BXiX_�-�Tcc_?Xf�gb�TffXgf�be�_?TU?_?g?Xf�Ybe�j[?V[�g[XeX�TeX�?achgf�g[Tg�TeX�W?eXVg_l�be�?aW?eXVg_l�bUfXeiTU_X�
?a�g[X�CTeAXgc_TVX'�fhV[�Tf�dhbgXW�ce?VX�Ybe�f?C?_Te�TffXgf�be�_?TU?_?g?Xf�?a�TVg?iX�CTeAXgf�be�dhbgXW�ce?VX�Ybe�
?WXag?VT_�TffXgf�be�_?TU?_?g?Xf�?a�CTeAXgf�j?g[�?afhYY?V?Xag�ib_hCX�be�?aYeXdhXag�geTafTVg?baf�$_Xff�TVg?iX�CTeAXgf%)

o �EUEL�()��BXiX_�.�Tcc_?Xf�gb�TffXgf�be�_?TU?_?g?Xf�Ybe�j[?V[�g[XeX�TeX�habUfXeiTU_X�?achgf�gb�g[X�iT_hTg?ba�
CXg[bWb_bZl�g[Tg�TeX�f?Za?Y?VTag�gb�g[X�CXTfheXCXag�bY�g[X�YT?e�iT_hX�bY�g[X�TffXgf�be�_?TU?_?g?Xf)

-FFR;QWV� HFHLYDEOH

7VVbhagf�eXVX?iTU_X�Vbaf?fg�bY�geTWX�eXVX?iTU_Xf�TaW�TeX�VTee?XW�Tg�g[X?e�Xfg?CTgXW�Vb__XVg?U_X�TCbhagf)

J[X�9bCcTal�cebi?WXf�VeXW?g�gb�?gf�V_?Xagf�?a�g[X�YbeC�bY�cTlCXag�gXeCf)��J[X�9bCcTal�_?C?gf�?gf�VeXW?g�e?fA�Ul�cXeYbeC?aZ�
VeXW?g�XiT_hTg?baf�bY�?gf�V_?Xagf�TaW�CT?agT?a?aZ�T�eXfXeiX'�?Y�WXXCXW�aXVXffTel'�Ybe�cbgXag?T_�VeXW?g�_bffXf)��IhV[�XiT_hTg?baf�
?aV_hWX�g[X�eXi?Xj�bY�T�V_?Xaguf�bhgfgTaW?aZ�UT_TaVXf�j?g[�Vbaf?WXeTg?ba�gbjTeWf�fhV[�V_?Xaguf�[?fgbe?VT_�Vb__XVg?ba�
XkcXe?XaVX'�Tf�jX__�Tf�ceXiT?_?aZ�XVbabC?V�TaW�CTeAXg�VbaW?g?baf�TaW�bg[Xe�YTVgbef)��8TfXW�ba�fhV[�XiT_hTg?baf'�g[X�
9bCcTal�CT?agT?aXW�eXfXeiXf�bY� �).�C?__?ba�TaW� �)3�C?__?ba�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)�

�QYHQWRU?

"aiXagbel�?f�VTee?XW�Tg�g[X�_bjXe�bY�Vbfg�be�aXg�eXT_?mTU_X�iT_hX'�j?g[�g[X�Vbfg�UX?aZ�WXgXeC?aXW�ba�T�Y?efg(?a'�Y?efg(bhg�UTf?f)��
J[X�9bCcTal�T__bVTgXf�T�VXegT?a�cXeVXagTZX�bY�biXe[XTW�Vbfg�gb�?gf�CTahYTVgheXW�?aiXagbel6�fhV[�T__bVTg?ba�?f�UTfXW�ba�
fdhTeX�YbbgTZX�TaW�bg[Xe�?aWhfgel(fgTaWTeW�Ve?gXe?T)��J[X�9bCcTal�eXi?Xjf�c[lf?VT_�?aiXagbel�Ybe�bUfb_XfVXaVX�TaW*be�
XkVXff�TaW�j?__�eXVbeW�T�eXfXeiX�?Y�aXVXffTel)��7f�bY�g[X�WTgX�bY�g[?f�eXcbeg'�ab�eXfXeiX�jTf�WXXCXW�aXVXffTel)

�QYHVWPHQWV

"aiXfgCXagf�TeX�VbCce?fXW�bY�Xdh?gl�[b_W?aZf�bY�chU_?V�VbCcTa?Xf)��J[XfX�?aiXfgCXagf�TeX�eXVbeWXW�Tg�YT?e�iT_hX�ba�g[X�
9bCcTaluf�Vbafb_?WTgXW�UT_TaVX�f[XXg'�j?g[�V[TaZXf�gb�YT?e�iT_hX�?aV_hWXW�?a�?aVbCX)��"aiXfgCXagf�TeX�XiT_hTgXW�Ybe�
cXeCTaXag�?CcT?eCXag�TaW�TeX�je?ggXa�Wbja�?Y�fhV[�?CcT?eCXagf�TeX�WXXCXW�gb�[TiX�bVVheeXW)

 HYHQ;H� HFRJQLWLRQ

J[X�9bCcTaluf�CT?a�fbheVXf�bY�eXiXahX�TeX�VbCce?fXW�bY�g[X�Yb__bj?aZ5

o �4ODTCS�RALER��4ESAIL�AND�VHOLERALE )��J[X�9bCcTal�f�cebWhVg�fT_Xf�TeX�WXe?iXW�YebC�W?eXVg�fT_Xf�bY�VTaaTU?f�TaW�
VTaaTU?f(?aYhfXW�cebWhVgf�ce?CTe?_l�Ul�?gf�eXgT?_�W?fcXafTe?Xf�TaW�j[b_XfT_X�bcXeTg?baf�?a�Ch_g?c_X�fgTgXf)��J[X�
9bCcTal�eXVbZa?mX�g[?f�eXiXahX�j[Xa�cebWhVgf�TeX�WX_?iXeXW�gb�g[?eW�cTeg?Xf�be�Tg�g[X�9bCcTal�f�eXgT?_�cb?agf(bY(
fT_X)

o �SHE4�4EUENTE)��J[X�9bCcTal�f�bg[Xe�eXiXahX�?f�VbCce?fXW�bY�eXT_�XfgTgX�eXagT_f�gb�VTaaTU?f(_?VXafXW�V_?Xagf6�
fhcc_l�cebVheXCXag�YXXf�YebC�YTV?_?gTg?aZ�cheV[TfXf�bY�eXfbheVXf'�fhcc_?Xf�TaW�Xdh?cCXag�Ybe�VTaaTU?f(_?VXafXW�
V_?Xagf�TaW�g[?eW�cTeg?Xf6�CTaTZXCXag�YXXf�Ybe�cebi?W?aZ�VTaaTU?f(_?VXafXW�V_?Xagf�j?g[�VbCceX[Xaf?iX�biXef?Z[g�
bY�g[X?e�bcXeTg?baf6�TaW�_?VXaf?aZ�YXXf�YebC�g[X�_?VXaf?aZ�bY�?gf�UeTaWXW�cebWhVgf�gb�j[b_XfT_Xef�TaW�eXZh_TgXW�
W?fcXafTe?Xf)

/0



J[X�9bCcTal�eXVbZa?mXf�eXiXahX�?a�TCbhagf�g[Tg�eXceXfXag�g[X�Vbaf?WXeTg?ba�g[Tg�?g�XkcXVgf�gb�eXVX?iX�?a�XkV[TaZX�Ybe�
ZbbWf�be�fXei?VXf�cebi?WXW�gb�VhfgbCXef�cXeYbeC?aZ�g[X�Yb__bj?aZ�fgXcf5

o ?WXag?Yl�g[X�VbageTVg$f%�j?g[�T�VhfgbCXe6
o ?WXag?Yl�g[X�cXeYbeCTaVX�bU_?ZTg?baf�?a�g[X�VbageTVg$f%6
o WXgXeC?aX�g[X�geTafTVg?ba�ce?VX6
o T__bVTgX�g[X�geTafTVg?ba�ce?VX�gb�g[X�cXeYbeCTaVX�bU_?ZTg?baf�?a�g[X�VbageTVg$f%6�TaW
o eXVbZa?mX�eXiXahX�Tf�g[X�cXeYbeCTaVX�bU_?ZTg?ba�?f�fTg?fY?XW)

7WW?g?baT__l'�j[Xa�Tabg[Xe�cTegl�?f�?aib_iXW�?a�cebi?W?aZ�ZbbWf�be�fXei?VXf�gb�g[X�9bCcTaluf�V_?Xagf'�T�WXgXeC?aTg?ba�?f�
CTWX�Tf�gb�j[brg[X�9bCcTal�be�g[X�bg[Xe�cTeglr?f�TVg?aZ�?a�g[X�VTcTV?gl�Tf�g[X�ce?aV?cT_�?a�g[X�fT_X�geTafTVg?ba'�TaW�j[b�
?f�CXeX_l�g[X�TZXag�TeeTaZ?aZ�Ybe�ZbbWf�be�fXei?VXf�gb�UX�cebi?WXW�Ul�g[X�bg[Xe�cTegl)

J[X�9bCcTal�?f�glc?VT__l�Vbaf?WXeXW�g[X�ce?aV?cT_�?Y�?g�Vbageb_f�g[X�fcXV?Y?XW�ZbbWf�be�fXei?VXf�UXYbeX�fhV[�ZbbWf�be�
fXei?VXf�TeX�geTafYXeeXW�gb�?gf�V_?Xag'�TaW�glc?VT__l�Vbaf?WXeXW�g[X�TZXag�?Y�?g�WbXf�abg�XkXeg�fhV[�Vbageb_)��J[X�9bCcTal�CTl�
T_fb�UX�WXXCXW�gb�UX�g[X�ce?aV?cT_�XiXa�?Y�?g�XaZTZXf�Tabg[Xe�cTegl�$Ta�TZXag%�gb�fTg?fYl�fbCX�bY�g[X�cXeYbeCTaVX�
bU_?ZTg?baf�ba�?gf�UX[T_Y'�cebi?WXW�g[X�9bCcTal�$?%�gTAXf�ba�VXegT?a�eXfcbaf?U?_?g?Xf'�bU_?ZTg?baf�TaW�e?fAf'�$??%�cbffXffXf�
VXegT?a�TU?_?g?Xf�TaW�W?fVeXg?ba'�be�$???%�bg[Xe�eX_XiTag�?aW?VTgbef�bY�g[X�fT_X�TeX�ceXfXag)��"Y�WXXCXW�Ta�TZXag'�g[X�9bCcTal�
WbXf�abg�eXVbZa?mX�eXiXahX�Ybe�g[X�cXeYbeCTaVX�bU_?ZTg?baf�?g�WbXf�abg�fTg?fYl)

 HVHDUF.�DQG�0HYHORSPHQW�/RVWV

HXfXTeV[�TaW�WXiX_bcCXag�Vbfgf�TeX�XkcXafXW�Tf�?aVheeXW)

-GYHUWLVLQJ�/RVWV

7WiXeg?f?aZ�Vbfgf�TeX�XkcXafXW�Tf�?aVheeXW)

;URSHUW?�DQG�1T;LSPHQW

FebcXegl�TaW�Xdh?cCXag�TeX�fgTgXW�Tg�Vbfg�_Xff�TVVhCh_TgXW�WXceXV?Tg?ba'�j?g[�WXceXV?Tg?ba�eXVbZa?mXW�ba�T�fgeT?Z[g(_?aX�
UTf?f�biXe�g[X�f[begXe�bY�g[X�Xfg?CTgXW�hfXYh_�_?YX�bY�g[X�TffXg�be�g[X�_XTfX�gXeC'�?Y�Tcc_?VTU_X)��M[Xa�TffXgf�TeX�eXg?eXW�be�
W?fcbfXW�bY'�g[X�Vbfg�TaW�TVVhCh_TgXW�WXceXV?Tg?ba�TeX�eXCbiXW�YebC�g[X�TVVbhagf'�TaW�Tal�eXfh_g?aZ�ZT?af�be�_bffXf�TeX�
?aV_hWXW�?a�?aVbCX)��HXcT?ef�TaW�CT?agXaTaVX�TeX�V[TeZXW�gb�XkcXafX�?a�g[X�cXe?bW�?aVheeXW)��J[X�Xfg?CTgXW�hfXYh_�_?iXf�bY�
cebcXegl�TaW�Xdh?cCXag�TeX�ZXaXeT__l�Tf�Yb__bjf5�Uh?_W?aZf�TaW�Uh?_W?aZ�?CcebiXCXagf'�g[?egl(a?aX�gb�Ybegl�lXTef6�gXaTag�
?CcebiXCXagf'�g[X�_XffXe�bY�g[X�eXCT?a?aZ�WheTg?ba�bY�g[X�eX_TgXW�_XTfX�be�g[X�TffXg�hfXYh_�_?YX6�Yhea?gheX�TaW�Y?kgheXf'�fXiXa�
gb�gXa�lXTef6�CTV[?aXel�TaW�Xdh?cCXag'�fXiXa�gb�gXa�lXTef)��BTaW�?f�abg�WXceXV?TgXW)

IbYgjTeX�WXiX_bcCXag�Vbfgf�TffbV?TgXW�j?g[�?agXeaT_�hfX�fbYgjTeX�TeX�?aVheeXW�?a�g[eXX�fgTZXf�bY�WXiX_bcCXag5�g[X�
ceX_?C?aTel�ceb]XVg�fgTZX'�g[X�Tcc_?VTg?ba�WXiX_bcCXag�fgTZX�TaW�g[X�cbfg(?Cc_XCXagTg?ba�fgTZX)��9bfgf�?aVheeXW�Whe?aZ�g[X�
ceX_?C?aTel�ceb]XVg�TaW�cbfg(?Cc_XCXagTg?ba�fgTZXf�TeX�XkcXafXW�Tf�?aVheeXW)�9XegT?a�dhT_?Yl?aZ�Vbfgf�?aVheeXW�Whe?aZ�g[X�
Tcc_?VTg?ba�WXiX_bcCXag�fgTZX�TeX�VTc?gT_?mXW�Tf�cebcXegl�TaW�Xdh?cCXag)��"agXeaT_�hfX�fbYgjTeX�?f�TCbeg?mXW�ba�T�fgeT?Z[g(
_?aX�UTf?f�biXe�?gf�Xfg?CTgXW�hfXYh_�_?YX�bY�Y?iX�gb�fXiXa�lXTef'�UXZ?aa?aZ�j[Xa�g[X�fbYgjTeX�?f�eXTWl�Ybe�?gf�?agXaWXW�hfX)

J[X�9bCcTaluf�cebcXegl�TaW�Xdh?cCXag�TeX�?aW?i?WhT__l�eXi?XjXW�Ybe�?CcT?eCXag�j[XaXiXe�XiXagf�be�V[TaZXf�?a�
V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X�VTeel?aZ�TCbhag�bY�Ta�TffXg�CTl�abg�UX�eXVbiXeTU_X�YebC�g[X�haW?fVbhagXW�YhgheX�VTf[�
Y_bjf�bY�fhV[�TffXg�biXe�g[X�Tag?V?cTgXW�[b_W?aZ�cXe?bW)�7a�?CcT?eCXag�_bff�?f�CXTfheXW�Ul�g[X�XkVXff�bY�g[X�TffXguf�
VTeel?aZ�TCbhag�biXe�?gf�Xfg?CTgXW�YT?e�iT_hX)��"CcT?eCXag�TaT_lf?f�?f�UTfXW�ba�CTaTZXCXaguf�VheeXag�c_Taf'�TffXg�[b_W?aZ�
cXe?bWf'�TaW�VheeXag_l�TiT?_TU_X�CTeAXg�?aYbeCTg?ba)��"Y�g[XfX�Ve?gXe?T�V[TaZX'�g[X�9bCcTaluf�XiT_hTg?ba�bY�?CcT?eCXag�
_bffXf�CTl�UX�W?YYXeXag�TaW�Vbh_W�[TiX�T�CTgXe?T_�?CcTVg�gb�g[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf)���be�g[X�lXTef�XaWXW�
:XVXCUXe�.,'�-�-/�TaW�-�-.'�UTfXW�ba�g[X�eXfh_gf�bY�CTaTZXCXaguf�?CcT?eCXag�TaT_lf?f'�g[XeX�jXeX�ab�?CcT?eCXag�_bffXf)

�QWDQJLEOH�-VVHWV�DQG�3RRG=LOO

J[X�9bCcTal�f�?agTaZ?U_X�TffXgf�TeX�VbCce?fXW�bY�geTWX�aTCXf�TaW�geTWXCTeAf'�_?VXafXf�TaW�VhfgbCXe�TaW�aba(VbCcXgX�
TZeXXCXagf)��"agTaZ?U_X�TffXgf�TeX�eXi?XjXW�Ybe�?CcT?eCXag�j[Xa�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�?aW?VTgX�g[Tg�g[X?e�
VTeel?aZ�TCbhagf�CTl�abg�UX�eXVbiXeTU_X�UTfXW�hcba�g[X�Xfg?CTgXW�haW?fVbhagXW�VTf[�Y_bjf)��HXVbiXeTU?_?gl�bY�?agTaZ?U_X�
TffXgf�j?g[�Xfg?CTgXW�_?iXf�TaW�bg[Xe�_baZ(_?iXW�TffXgf�?f�CXTfheXW�Ul�T�VbCcTe?fba�bY�g[X�VTeel?aZ�TCbhag�bY�Ta�TffXg�be�
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TffXg�Zebhc�gb�YhgheX�aXg�haW?fVbhagXW�VTf[�Y_bjf�XkcXVgXW�gb�UX�ZXaXeTgXW�Ul�g[X�TffXg�be�TffXg�Zebhc)��"Y�g[XfX�
VbCcTe?fbaf�?aW?VTgX�g[Tg�Ta�TffXg�?f�abg�eXVbiXeTU_X'�g[X�9bCcTal�j?__�eXVbZa?mX�Ta�?CcT?eCXag�_bff�Ybe�g[X�TCbhag�Ul�
j[?V[�g[X�VTeel?aZ�iT_hX�bY�g[X�TffXg�be�TffXg�Zebhc�XkVXXWf�g[X�eX_TgXW�Xfg?CTgXW�YT?e�iT_hX)��;fg?CTgXW�YT?e�iT_hX�?f�UTfXW�
ba�X?g[Xe�W?fVbhagXW�YhgheX�bcXeTg?aZ�VTf[�Y_bjf�be�TcceT?fXW�iT_hXf'�WXcXaW?aZ�ba�g[X�aTgheX�bY�g[X�TffXg)��J[X�9bCcTal�
TCbeg?mXf�?gf�?agTaZ?U_X�TffXgf�biXe�g[X?e�eXfcXVg?iX�hfXYh_�_?iXf)���be�g[X�lXTef�XaWXW�:XVXCUXe�.,'�-�-/�TaW�-�-.'�g[XeX�
jTf�ab�?CcT?eCXag�bY�ZbbWj?__)

�HDVHV

7eeTaZXCXagf�g[Tg�TeX�WXgXeC?aXW�gb�UX�_XTfXf�j?g[�T�gXeC�ZeXTgXe�g[Ta�baX�lXTe�TeX�TVVbhagXW�Ybe�Ul�g[X�eXVbZa?g?ba�bY�
e?Z[g(bY(hfX�TffXgf�g[Tg�eXceXfXag�g[X�9bCcTal�f�e?Z[g�gb�hfX�Ta�haWXe_l?aZ�TffXg�Ybe�g[X�_XTfX�gXeC�TaW�_XTfX�_?TU?_?g?Xf�g[Tg�
eXceXfXag�g[X�9bCcTal�f�bU_?ZTg?ba�gb�CTAX�_XTfX�cTlCXagf�Te?f?aZ�YebC�g[X�_XTfX)��Dba(_XTfX�VbCcbaXagf�j?g[?a�_XTfX�
TZeXXCXagf�TeX�TVVbhagXW�Ybe�fXcTeTgX_l)

H?Z[g(bY(hfX�TffXgf�TaW�_?TU?_?g?Xf�TeX�eXVbZa?mXW�Tg�g[X�_XTfX�VbCCXaVXCXag�WTgX�UTfXW�ba�g[X�ceXfXag�iT_hX�bY�_XTfX�
cTlCXagf�biXe�g[X�_XTfX�gXeC'�hg?_?m?aZ�g[X�9bCcTaluf�?aVeXCXagT_�Ubeebj?aZ�eTgX)��J[X�9bCcTaluf�_XTfX�gXeCf�CTl�
?aV_hWX�bcg?baf�gb�XkgXaW�be�gXeC?aTgX�g[X�_XTfX�j[Xa�?g�?f�eXTfbaTU_l�VXegT?a�g[Tg�g[X�9bCcTal�j?__�XkXeV?fX�g[Tg�bcg?ba)��
BXTfX�XkcXafX�Ybe�_XTfX�cTlCXagf�?f�eXVbZa?mXW�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X�_XTfX�gXeC)

�PSDLUPHQW�RI��RQJ��LYHG�-VVHWV

J[X�9bCcTal�eXi?Xjf�g[X�VTeel?aZ�TCbhagf�bY�?gf�_baZ(_?iXW�TffXgf�j[XaXiXe�VXegT?a�XiXagf�be�V[TaZXf�?a�V?eVhCfgTaVXf�
?aW?VTgX�g[Tg�g[X�VTeel?aZ�TCbhagf�CTl�abg�UX�eXVbiXeTU_X)��"CcT?eCXag�bY�_baZ(_?iXW�TffXgf�?f�eXVbZa?mXW�j[Xa�g[X�aXg�
UbbA�iT_hX�bY�fhV[�TffXgf�XkVXXWf�g[X?e�XkcXVgXW�VTf[�Y_bjf'�?a�j[?V[�VTfX�g[X�TffXgf�TeX�je?ggXa�Wbja�gb�YT?e�iT_hX'�j[?V[�
?f�WXgXeC?aXW�UTfXW�ba�W?fVbhagXW�YhgheX�VTf[�Y_bjf�be�TcceT?fXW�iT_hXf)

!WRFN�.DVHG�/RPSHQVDWLRQ

J[X�9bCcTal�f�fgbVA(UTfXW�VbCcXafTg?ba�Vbfg�?f�CXTfheXW�Tg�g[X�ZeTag�WTgX�UTfXW�ba�g[X�YT?e�iT_hX�bY�g[X�TjTeW�TaW�?f�
eXVbZa?mXW�Tf�XkcXafX�biXe�g[X�eXdh?f?gX�fXei?VX�cXe?bW'�j[?V[�ZXaXeT__l�VbeeXfcbaWf�j?g[�g[X�iXfg?aZ�cXe?bW)��J[X�
9bCcTal�hfXf�g[X�8_TVA(IV[b_Xf�iT_hTg?ba�CbWX_�Ybe�Xfg?CTg?aZ�g[X�YT?e�iT_hX�bY�fgbVA�bcg?baf�TaW�jTeeTagf�ba�g[X�WTgX�bY�
ZeTag)��J[X�YT?e�iT_hX�bY�fgbVA�bcg?ba�TaW�jTeeTag�?ffhTaVXf�?f�TYYXVgXW�Ul�g[X�9bCcTal�f�fgbVA�ce?VX�ba�g[X�?ffhTaVX�WTgX�Tf�
jX__�Tf�iT_hTg?ba�TffhCcg?baf'�?aV_hW?aZ�g[X�ib_Tg?_?gl�bY�g[X�9bCcTal�f�VbCCba�fgbVA�ce?VX'�XkcXVgXW�gXeC�bY�g[X�
?afgehCXag'�e?fA(YeXX�?agXeXfg�eTgX�TaW�XkcXVgXW�W?i?WXaWf)

J[X�XkcXVgXW�_?YX�bY�Ta�?afgehCXag�?f�VT_Vh_TgXW�hf?aZ�g[X�f?Cc_?Y?XW�CXg[bW'�j[?V[�T__bjf�Ybe�hf?aZ�g[X�C?W(cb?ag�UXgjXXa�
g[X�iXfg?aZ�WTgX�TaW�Xkc?eTg?ba�WTgX�Ybe�fgbVA�bcg?baf�TaW�g[X�VbageTVghT_�gXeC�Ybe�jTeeTagf)��J[X�ib_Tg?_?gl�YTVgbef�TeX�UTfXW�
ba�g[X�[?fgbe?VT_�gjb(lXTe�CbiXCXag�bY�g[X�9bCcTaluf�VbCCba�fgbVA�ce?be�gb�Ta�?afgehCXaguf�?ffhTaVX�WTgX)��J[X�e?fA(YeXX�
?agXeXfg�eTgX�?f�UTfXW�ba�Ka?gXW�IgTgXf�JeXTfhel�eTgXf�j?g[�CTghe?gl�cXe?bWf�f?C?_Te�gb�g[X�XkcXVgXW�?afgehCXagf�_?YX�ba�g[X�
?ffhTaVX�WTgX)

J[X�9bCcTal�TCbeg?mXf�g[X�YT?e�iT_hX�bY�bcg?baf'�jTeeTagf�TaW�eXfge?VgXW�fgbVA�ha?gf�ba�T�fgeT?Z[g(_?aX�UTf?f�biXe�g[X�
eXdh?f?gX�fXei?VX�cXe?bW�bY�XTV[�?afgehCXag)

�QFRPH�"D>HV

J[X�9bCcTal�hfXf�g[X�TffXg�TaW�_?TU?_?gl�CXg[bW�gb�TVVbhag�Ybe�?aVbCX�gTkXf)��KaWXe�g[?f�CXg[bW'�WXYXeeXW�?aVbCX�gTk�
TffXgf�TaW�_?TU?_?g?Xf�TeX�eXVbeWXW�Ybe�g[X�YhgheX�gTk�VbafXdhXaVXf�bY�W?YYXeXaVXf�UXgjXXa�g[X�gTk�UTf?f�TaW�Y?aTaV?T_�
eXcbeg?aZ�UTf?f�bY�TffXgf�TaW�_?TU?_?g?Xf'�CXTfheXW�hf?aZ�XaTVgXW�gTk�eTgXf�TaW�_Tjf�g[Tg�j?__�UX�?a�XYYXVg�j[Xa�g[X�
W?YYXeXaVXf�TeX�XkcXVgXW�gb�eXiXefX)��:XYXeeXW�gTk�TffXgf�TeX�eXWhVXW�Ul�T�iT_hTg?ba�T__bjTaVX�gb�g[X�XkgXag�CTaTZXCXag�
VbaV_hWXf�?g�?f�CbeX�_?AX_l�g[Ta�abg�g[Tg�g[X�TffXgf�j?__�abg�UX�eXT_?mXW)��J[X�XYYXVg�ba�WXYXeeXW�gTk�TffXgf�TaW�_?TU?_?g?Xf�bY�T�
V[TaZX�?a�gTk�eTgXf�?f�eXVbZa?mXW�?a�g[X�Vbafb_?WTgXW�fgTgXCXagf�bY�bcXeTg?baf�?a�g[X�cXe?bW�g[Tg�?aV_hWXf�g[X�XaTVgCXag�WTgX)

J[X�9bCcTal�eXVbZa?mXf�?a�g[X�Y?aTaV?T_�fgTgXCXagf�g[X�UXaXY?g�bY�T�gTk�cbf?g?ba�g[Tg�?f��CbeX�_?AX_l�g[Ta�abg��gb�UX�
fhfgT?aXW�haWXe�XkTC?aTg?ba�UTfXW�fb_X_l�ba�g[X�gXV[a?VT_�CXe?gf�bY�g[X�cbf?g?ba'�TffhC?aZ�T�eXi?Xj�Ul�gTk�Thg[be?g?Xf�
[Ti?aZ�T__�eX_XiTag�?aYbeCTg?ba)��JTk�cbf?g?baf�g[Tg�CXXg�g[X�eXVbZa?g?ba�g[eXf[b_W�TeX�CXTfheXW�hf?aZ�T�VhCh_Tg?iX�
cebUTU?_?gl�TccebTV['�Tg�g[X�_TeZXfg�TCbhag�bY�gTk�UXaXY?g�g[Tg�[Tf�T�ZeXTgXe�g[Ta�Y?Ygl�cXeVXag�_?AX_?[bbW�bY�UX?aZ�eXT_?mXW�
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hcba�fXgg_XCXag)��J[X�9bCcTal�f�cb_?Vl�?f�gb�eXVbZa?mX�?agXeXfg�TaW�cXaT_g?Xf�eX_TgXW�gb�g[X�haeXVbZa?mXW�gTk�UXaXY?gf'�?Y�
Tal'�Tf�T�VbCcbaXag�bY�?aVbCX�gTk�XkcXafX)

9XegT?a�fhUf?W?Te?Xf�bY�g[X�9bCcTal'�WhX�gb�g[X?e�VTaaTU?f�TVg?i?g?Xf'�TeX�fhU]XVg�gb�g[X�cebi?f?baf�bY�IXVg?ba�-3�;�bY�g[X�
"agXeaT_�HXiXahX�9bWX'�Tf�TCXaWXW'�j[?V[�ceb[?U?gf�Uhf?aXffXf�YebC�WXWhVg?aZ�VXegT?a�XkcXafXf�TffbV?TgXW�j?g[�g[X�
geTYY?VA?aZ�bY�Vbageb__XW�fhUfgTaVXf�j?g[?a�g[X�CXTa?aZ�bY�IV[XWh_X�"�TaW�""�bY�g[X�9bageb__XW�IhUfgTaVXf�7Vg)��IhV[�aba(
WXWhVg?U?_?gl�bY�VXegT?a�beW?aTel�Uhf?aXff�XkcXafXf�eXfh_gf�?a�cXeCTaXag�W?YYXeXaVXf�TaW�VTa�VThfX�g[X�9bCcTaluf�XYYXVg?iX�
gTk�eTgX�gb�Y_hVghTgX�f?Za?Y?VTag_l'�TaW�ab�aXVXffTe?_l�VbeeX_TgXW�j?g[�ceX(gTk�?aVbCX)

 HODWHG�;DUW?�"UDQVDFWLRQV

J[X�9bCcTaluf�Y?aTaV?T_�fgTgXCXagf�?aV_hWX�W?fV_bfheXf�bY�CTgXe?T_�eX_TgXW�cTegl�geTafTVg?baf'�bg[Xe�g[Ta�VbCcXafTg?ba�
TeeTaZXCXagf'�XkcXafX�T__bjTaVXf'�TaW�bg[Xe�f?C?_Te�?gXCf�?a�g[X�beW?aTel�VbhefX�bY�Uhf?aXff'�Tf�jX__�Tf�geTafTVg?baf�g[Tg�
TeX�X_?C?aTgXW�?a�g[X�ceXcTeTg?ba�bY�Y?aTaV?T_�fgTgXCXagf)

/RPSUH.HQVLYH��QFRPH

J[XeX�jXeX�ab�?gXCf�bY�VbCceX[Xaf?iX�?aVbCX�Tcc_?VTU_X�gb�g[X�9bCcTal�Whe?aZ�g[X�cXe?bWf�VbiXeXW�?a�g[X�Y?aTaV?T_�
fgTgXCXagf)

/RPPLWPHQWV�DQG�/RQWLQJHQFLHV

J[X�9bCcTal�eXZh_Te_l�TffXffXf�g[X�_?AX_?[bbW�g[Tg�T�_bff�j?__�UX�?aVheeXW�YebC�g[X�bVVheeXaVX�be�aba(bVVheeXaVX�bY�baX�be�
CbeX�YhgheX�XiXagf)��IhV[�TffXffCXag�?a[XeXag_l�?aib_iXf�Ta�XkXeV?fX�bY�]hWZCXag)�"a�TffXff?aZ�cbff?U_X�_bff�Vbag?aZXaV?Xf�
YebC�_XZT_�cebVXXW?aZf�be�haTffXegXW�V_T?Cf'�g[X�9bCcTal�XiT_hTgXf�g[X�cXeVX?iXW�CXe?gf�bY�fhV[�cebVXXW?aZf�be�V_T?Cf'�
TaW�bY�g[X�eX_?XY�fbhZ[g�be�XkcXVgXW�gb�UX�fbhZ[g)

"Y�g[X�TffXffCXag�bY�T�Vbag?aZXaVl�?aW?VTgXf�g[Tg�?g�?f�cebUTU_X�g[Tg�T�CTgXe?T_�_bff�j?__�UX�?aVheeXW�TaW�g[X�TCbhag�bY�g[X�
_?TU?_?gl�VTa�UX�Xfg?CTgXW'�g[Xa�g[X�Xfg?CTgXW�_?TU?_?gl�jbh_W�UX�TVVehXW�?a�g[X�9bCcTaluf�Y?aTaV?T_�fgTgXCXagf)��"Y�g[X�
TffXffCXag�?aW?VTgXf�g[Tg�T�cbgXag?T__l�CTgXe?T_�_bff�Vbag?aZXaVl�?f�abg�cebUTU_X�Uhg�?f�eXTfbaTU_l�cbff?U_X'�be�?f�cebUTU_X�
Uhg�VTaabg�UX�Xfg?CTgXW'�g[Xa�g[X�aTgheX�bY�g[X�Vbag?aZXag�_?TU?_?gl�TaW�Ta�Xfg?CTgX�bY�g[X�eTaZX�bY�cbff?U_X�_bffXf'�?Y�
WXgXeC?aTU_X�TaW�CTgXe?T_'�jbh_W�UX�W?fV_bfXW)��Bbff�Vbag?aZXaV?Xf�Vbaf?WXeXW�eXCbgX�TeX�ZXaXeT__l�abg�W?fV_bfXW�ha_Xff�
g[Xl�?aib_iX�ZhTeTagXXf'�?a�j[?V[�VTfX�g[X�ZhTeTagXXf�jbh_W�UX�W?fV_bfXW)

M[?_X�abg�TffheXW'�CTaTZXCXag�WbXf�abg�UX_?XiX'�UTfXW�hcba�?aYbeCTg?ba�TiT?_TU_X�Tg�g[?f�g?CX'�g[Tg�Tal�_bff�Vbag?aZXaVl�
j?__�[TiX�CTgXe?T_�TWiXefX�XYYXVg�ba�g[X�9bCcTaluf�Y?aTaV?T_�cbf?g?ba'�eXfh_gf�bY�bcXeTg?baf�be�VTf[�Y_bjf)

DUBW�MZP�GZOQACMUZCUQB

J[X�9bCcTal�?f�fhU]XVg�gb�e?fAf�VbCCba�gb�VbCcTa?Xf�bcXeTg?aZ�j?g[?a�g[X�_XZT_�TaW�CXW?VT_�VTaaTU?f�?aWhfge?Xf'�
?aV_hW?aZ'�Uhg�abg�_?C?gXW�gb'�YXWXeT_�_Tjf'�ZbiXeaCXag�eXZh_Tg?baf�TaW�]he?fW?Vg?baT_�_Tjf)

ARR�4MXMZOQ�ETQQC�3AAMZSQYQZCB

J[X�9bCcTal�WbXf�abg�[TiX�Tal�bYY(UT_TaVX�f[XXg�TeeTaZXCXagf)

DQOQZC�3OO>aZCUZS�BA>Z>aZOQYQZCB

J[X�9bCcTal�[Tf�eXi?XjXW�T__�eXVXag_l�?ffhXW'�Uhg�abg�lXg�XYYXVg?iX'�TVVbhag?aZ�cebabhaVXCXagf'�TaW�WbXf�abg�UX_?XiX�g[X�
YhgheX�TWbcg?ba�bY�Tal�fhV[�cebabhaVXCXagf�j?__�[TiX�T�CTgXe?T_�?CcTVg�ba�?gf�Y?aTaV?T_�VbaW?g?ba�be�g[X�eXfh_gf�bY�?gf�
bcXeTg?baf)
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��$�4GE�#7EE�5A"4�#3F�A#�3#6�3EE7F�BGD5:3E7E

4aBUZQBB�5>YNUZMCU>Z

1UPRQW

Ea�CTeV[�4'�-�-.�$g[X��;eCbag�7Vdh?f?g?ba�:TgX�%'�g[X�9bCcTal�TVdh?eXW�g[X�bcXeTg?aZ�TffXgf�bY�;eCbag'�"aV)�
$�;eCbag�%'�T�CXW?VT_(_?VXafXW�iXeg?VT_�VTaaTU?f�bcXeTgbe�_bVTgXW�?a�Gh?aVl'�CTffTV[hfXggf�$g[X��;eCbag�7Vdh?f?g?ba�%'�
Yb__bj?aZ�TccebiT_�Ul�g[X�CTffTV[hfXggf�9TaaTU?f�9bageb_�9bCC?ff?ba�$g[X��999�%�J[X�;eCbag�7Vdh?f?g?ba�cebi?WXW�g[X�
9bCcTal�j?g[�?gf�g[?eW�W?fcXafTel�?a�CTffTV[hfXggf'�fhUfgTag?T__l�VbCc_Xg?aZ�?gf�Uh?_W(bhg�gb�g[X�CTk?ChC�T__bjTU_X�Ul�
fgTgX�eXZh_Tg?baf)

J[X�Y?aTaV?T_�eXfh_gf�bY�;eCbag�TeX�?aV_hWXW�?a�g[X�9bCcTal�f�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�f?aVX�g[X�;eCbag�
7Vdh?f?g?ba�:TgX)

7f�Vbaf?WXeTg?ba�Ybe�g[X�;eCbag�7Vdh?f?g?ba'�j[?V[�gbgT_XW� ,.)��C?__?ba'�g[X�9bCcTal�cT?W� .)��C?__?ba�bY�VTf['�?ffhXW�
1'03�'.4��f[TeXf�bY�g[X�9bCcTal�f�VbCCba�fgbVA�j?g[�T�YT?e�iT_hX�bY� .)��C?__?ba'�TaW�?ffhXW�T� 2)��C?__?ba�cebC?ffbel�
abgX�$g[X��;eCbag�DbgX��TaW�Vb__XVg?iX_l'�g[X��;eCbag�9baf?WXeTg?ba�%)��J[X�;eCbag�DbgX�[Tf�T�f?k(lXTe�gXeC�TaW�UXTef�
?agXeXfg�Tg�1)���cXe�TaahC'�j?g[�cTlCXagf�bY�?agXeXfg(ba_l�Ybe�gjb�lXTef�TaW�g[XeXTYgXe'�dhTegXe_l�cTlCXagf�bY�ce?aV?cT_�
TaW�?agXeXfg�?a�TeeXTef)��J[X�bhgfgTaW?aZ�UT_TaVX�ba�g[X�;eCbag�DbgX�?f�fhU]XVg�gb�ceXcTlCXag�?a�g[X�XiXag�g[X�9bCcTal�
eT?fXf� 20)��C?__?ba�bY�Xdh?gl�VTc?gT_)��J[X�9bCcTal�eXVbeWXW�g[X�;eCbag�DbgX�Tg�g[X�ceXfXag�iT_hX�bY� /)1�C?__?ba�Tf�bY�
g[X�;eCbag�7Vdh?f?g?ba�:TgX)��J[X�W?YYXeXaVX�UXgjXXa�g[X�ceXfXag�iT_hX�TaW�YTVX�iT_hX�bY�g[X�;eCbag�DbgX�?f�UX?aZ�
TCbeg?mXW�gb�?agXeXfg�XkcXafX�g[ebhZ[�g[X�gXeC�bY�fhV[�abgX)

J[X�9bCcTal�eXUeTaWXW�g[X�W?fcXafTel�Tf��ANACEA�#ELLNERR�.IRPENRA4;�TaW�VbCCXaVXW�CXW?VT_�fT_Xf�?CCXW?TgX_l�TYgXe�
g[X�;eCbag�7Vdh?f?g?ba�:TgX)��J[X�;eCbag�7Vdh?f?g?ba�T_fb�?aV_hWXf�T�!bfg�9bCCha?gl�7ZeXXCXag�j?g[�g[X�V?gl�bY�Gh?aVl�
gb�VbaWhVg�TWh_g(hfX�VTaaTU?f�fT_Xf)��7Wh_g(hfX�fT_Xf�VbCCXaVXW�ba�#h_l�-.'�-�-/)��J[X�9bCcTal�XkcTaWXW�g[X�Xk?fg?aZ�
CXW?VT_�W?fcXafTel�gb�TVVbCCbWTgX�g[X�XkcXVgXW�?aVeXTfXW�geTYY?V�TffbV?TgXW�j?g[�TWh_g(hfX�fT_Xf�TaW�eXchecbfXW�;eCbag�f�
Xk?fg?aZ�Vh_g?iTg?ba�YTV?_?gl)

J[X�9bCcTal�f�Vbafb_?WTgXW�fgTgXCXag�bY�bcXeTg?baf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-.�?aV_hWXf� .)3�C?__?ba�bY�
eXiXahX�TaW� -)/�C?__?ba�bY�aXg�_bff�Tgge?UhgTU_X�gb�;eCbag�Ybe�g[X�cXe?bW�f?aVX�g[X�;eCbag�7Vdh?f?g?ba�:TgX)

J[X�;eCbag�7Vdh?f?g?ba�[Tf�UXXa�TVVbhagXW�Ybe�Tf�T�Uhf?aXff�VbCU?aTg?ba)��J[X�9bCcTal�W?W�abg�TffhCX�Tal�bY�;eCbag�f�
_?TU?_?g?Xf)��J[X�9bCcTal�eXVbeWXW�TW]hfgCXagf�gb�g[X�TCbhagf�T__bVTgXW�gb�VXegT?a�?WXag?Y?TU_X�?agTaZ?U_X�TffXgf�TaW�
ZbbWj?__�gb�eXY_XVg�CbeX�ceXV?fX�YbeXVTfgf�bY�YhgheX�eXiXahX�fgeXTCf)��J[XfX�TW]hfgCXagf�eXfh_gXW�?a�Ta�?aVeXTfX�gb�g[X�
geTWXaTCX�TaW�geTWXCTeAf�?agTaZ?U_X�TffXg�bY� �),�C?__?ba'�T�WXVeXTfX�gb�g[X�VhfgbCXe�UTfX�?agTaZ?U_X�TffXg�bY� .)4�C?__?ba'�
TaW�Ta�?aVeXTfX�gb�ZbbWj?__�bY� .)3�C?__?ba)

7�fhCCTel�bY�g[X�T__bVTg?ba�bY�g[X�;eCbag�9baf?WXeTg?ba�gb�g[X�TVdh?eXW�TaW�?WXag?Y?TU_X�?agTaZ?U_X�TffXgf�?f�Tf�Yb__bjf�$?a�
g[bhfTaWf%5

�T?e�iT_hX�bY�Vbaf?WXeTg?ba�geTafYXeeXW5
9Tf[�Vbaf?WXeTg?ba5
9Tf[�cT?W  � .'����
BXff�VTf[�TVdh?eXW � $,.%�
DXg�VTf[�Vbaf?WXeTg?ba � -'432�

9bCCba�fgbVA � -'44/�
FebC?ffbel�abgX � /'014�
JbgT_�YT?e�iT_hX�bY�Vbaf?WXeTg?ba  � ,�'00��
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�T?e�iT_hX�bY�TffXgf�TVdh?eXW5
FebcXegl�TaW�Xdh?cCXag  � 3���
"agTaZ?U_X�TffXgf5
JeTWXaTCX�TaW�geTWXCTeAf ,',,3�
9hfgbCXe�UTfX 213�
B?VXafX ,.,�

 bbWj?__ 2'2..�
�T?e�iT_hX�bY�aXg�TffXgf�TVdh?eXW  � ,�'00��

J[X�9bCcTal�?f�TCbeg?m?aZ�g[X�?WXag?Y?TU_X�?agTaZ?U_X�TffXgf�Te?f?aZ�YebC�g[X�;eCbag�7Vdh?f?g?ba�?a�eX_Tg?ba�gb�g[X�
XkcXVgXW�VTf[�Y_bjf�YebC�g[X�?aW?i?WhT_�?agTaZ?U_X�TffXgf�biXe�g[X?e�eXfcXVg?iX�hfXYh_�_?iXf'�j[?V[�[TiX�T�jX?Z[gXW�TiXeTZX�
hfXYh_�_?YX�bY�,-),4�lXTef�$fXX�DbgX�,�%)�� bbWj?__�eXfh_gf�YebC�TffXgf�abg�fXcTeTgX_l�?WXag?Y?TU_X�Tf�cTeg�bY�g[X�geTafTVg?ba�
TaW�?f�abg�WXWhVg?U_X�Ybe�gTk�checbfXf)

J[X�Yb__bj?aZ�haThW?gXW�ceb�YbeCT�?aYbeCTg?ba�ceXfXagf�g[X�VbaWXafXW�VbCU?aXW�eXfh_gf�bY�CTe?CXW�TaW�;eCbag�Ybe�g[X�
lXTe�XaWXW�:XVXCUXe�.,'�-�-.�Tf�?Y�g[X�;eCbag�7Vdh?f?g?ba�[TW�UXXa�VbCc_XgXW�ba�#TahTel�,'�-�-.'�j?g[�TW]hfgCXagf�gb�
Z?iX�XYYXVg�gb�ceb�YbeCT�XiXagf�g[Tg�TeX�W?eXVg_l�Tgge?UhgTU_X�gb�g[X�;eCbag�7Vdh?f?g?ba)��J[XfX�ceb�YbeCT�TW]hfgCXagf�
?aV_hWX�TCbeg?mTg?ba�XkcXafX�Ybe�g[X�TVdh?eXW�?agTaZ?U_X�TffXgf�TaW�?agXeXfg�XkcXafX�eX_TgXW�gb�g[X�;eCbag�DbgX)

J[X�haThW?gXW�ceb�YbeCT�eXfh_gf�Wb�abg�eXY_XVg�Tal�bcXeTg?aZ�XYY?V?XaV?Xf�be�cbgXag?T_�Vbfg�fTi?aZf�g[Tg�CTl�eXfh_g�YebC�g[X�
Vbafb_?WTg?ba�bY�g[X�bcXeTg?baf�bY�CTe?CXW�TaW�;eCbag)��7VVbeW?aZ_l'�g[XfX�haThW?gXW�ceb�YbeCT�eXfh_gf�TeX�ceXfXagXW�Ybe�
?__hfgeTg?iX�checbfXf�TaW�TeX�abg�?agXaWXW�gb�eXceXfXag�be�UX�?aW?VTg?iX�bY�g[X�TVghT_�eXfh_gf�bY�bcXeTg?baf�bY�g[X�VbCU?aXW�
VbCcTal�g[Tg�jbh_W�[TiX�UXXa�TV[?XiXW�[TW�g[X�;eCbag�7Vdh?f?g?ba�bVVheeXW�ba�#TahTel�,'�-�-.'�abe�TeX�g[Xl�?agXaWXW�gb�
eXceXfXag�be�UX�?aW?VTg?iX�bY�YhgheX�eXfh_gf�bY�bcXeTg?baf)��J[XfX�haThW?gXW�ceb�YbeCT�eXfh_gf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�
.,'�-�-.�TeX�Tf�Yb__bjf�$?a�g[bhfTaWf%5

$haThW?gXW%
HXiXahX  � ,/3'4/3�
DXg�_bff  � $,1'2,1%�

ADO;DWLRQ�RI�-FT;LUHG��QWDQJLEOH�-VVHWV

J[X�iT_hTg?ba�bY�g[X�TVdh?eXW�?agTaZ?U_X�TffXgf�?f�?a[XeXag_l�fhU]XVg?iX�TaW�eX_?Xf�ba�f?Za?Y?VTag�habUfXeiTU_X�?achgf)��J[X�
9bCcTal�hfXW�Ta�?aVbCX�TccebTV[�gb�iT_hX�g[X�TVdh?eXW�geTWX�aTCX*geTWXCTeAf'�_?VXafXf*VhfgbCXe�UTfX'�TaW�aba(VbCcXgX�
?agTaZ?U_X�TffXgf)��J[X�iT_hTg?ba�Ybe�XTV[�bY�g[XfX�?agTaZ?U_X�TffXgf�jTf�UTfXW�ba�Xfg?CTgXW�ceb]XVg?baf�bY�XkcXVgXW�VTf[�
Y_bjf�gb�UX�ZXaXeTgXW�Ul�g[X�TffXgf�W?fVbhagXW�gb�g[X�ceXfXag�iT_hX�Tg�W?fVbhag�eTgXf�VbCCXafheTgX�j?g[�cXeVX?iXW�e?fA)��
J[X�iT_hTg?ba�TffhCcg?baf�gTAX�?agb�Vbaf?WXeTg?ba�g[X�9bCcTaluf�Xfg?CTgXf�bY�aXj�CTeAXgf'�cebWhVgf�TaW�VhfgbCXef�TaW�
?gf�bhgVbCX�g[ebhZ[�AXl�TffhCcg?baf�We?i?aZ�TffXg�iT_hXf'�?aV_hW?aZ�fT_Xf�Zebjg['�eblT_gl�eTgXf�TaW�bg[Xe�eX_TgXW�Vbfgf)

3BBQC�BaAOTMBQB

-OOJUHHQV�0LVSHQVDU?����/���-OOJUHHQV�"

"a�7hZhfg�-�--'�g[X�9bCcTal�XagXeXW�?agb�Ta�TZeXXCXag�gb�cheV[TfX�,����bY�g[X�CXCUXef[?c�?agXeXfgf�?a�7__ZeXXaf�
:?fcXafTel'�BB9�$g[X��7__ZeXXaf�7ZeXXCXag�%'�T�VbaW?g?baT_�TWh_g(hfX�VTaaTU?f�W?fcXafTel�_?VXafX�?a�"__?ab?f'�Ybe�
 .)-0�C?__?ba'�VbCce?fXW�bY� -)-0�C?__?ba�bY�VTf[�TaW�T�cebC?ffbel�abgX�Ybe� ,)��C?__?ba'�j[?V[�abgX�jTf�?ffhXW�gb�g[X�
7__ZeXXaf�CXCUXef�ba�g[X�7__ZeXXaf�7Vdh?f?g?ba�:TgX�$g[X��7__ZeXXaf�DbgXf�%)��9bCc_Xg?ba�bY�g[X�TVdh?f?g?ba�jTf�
WXcXaWXag�hcba�VXegT?a�VbaW?g?baf'�?aV_hW?aZ�eXfb_hg?ba�bY�Tal�eXCT?a?aZ�_XZT_�V[T__XaZXf�TYYXVg?aZ�aXTe_l�-���fbV?T_�
Xdh?gl�W?fcXafTel�_?VXafXf'�TaW�eXZh_Tgbel�TccebiT_�bY�g[X�TVdh?f?g?ba)��M?g[�g[X�V_bf?aZ�VbaW?g?baf�CXg�TaW�g[X�TVdh?f?g?ba�
VbCc_XgXW�ba�7ce?_�4'�-�-/�$g[X��7__ZeXXaf�7Vdh?f?g?ba�:TgX�%'�g[X�9bCcTal�abj�bjaf�TaW�bcXeTgXf�Y?iX�TWh_g(hfX�
W?fcXafTe?Xf�?a�"__?ab?f)���be�g[X�?agXe?C�cXe?bW�hag?_�g[X�7__ZeXXaf�7Vdh?f?g?ba�:TgX'�g[X�9bCcTal�XagXeXW�?agb�T�
CTaTZXCXag�TZeXXCXag�j?g[�7__ZeXXaf'�j?g[�g[X�CTaTZXCXag�YXXf�VT_Vh_TgXW�Tf�T�cXeVXagTZX�bY�7__ZeXXaf��eXiXahX)��KaWXe�
g[?f�CTaTZXCXag�TZeXXCXag'�g[X�9bCcTal�YhaWXW�g[X�Uh?_W(bhg�bY�g[X�W?fcXafTel'�?aV_hW?aZ�cheV[Tf?aZ�TaW�eXgT?a?aZ�
bjaXef[?c�bY�g[X�eX_TgXW�Y?kXW�TffXgf�?g�?agXaWXW�gb�hfX�hcba�g[X�geTafYXe�bY�bjaXef[?c�gb�g[X�9bCcTal'�[?eXW�TaW�geT?aXW�
XCc_blXXf'�TaW�?Cc_XCXagXW�g[X�cebVXffXf�aXVXffTel�gb�eha�g[X�W?fcXafTel'�T__�bY�j[?V[�jTf�VbCc_XgXW�ce?be�gb�g[X�fgTgX�f�
TccebiT_�bY�g[X�_?VXafX�geTafYXe�gb�g[X�9bCcTal)��"a�VbaaXVg?ba�j?g[�g[?f�TZeXXCXag'�g[X�9bCcTal�eXVbeWXW�XkcXafXf�
eX_TgXW�gb�7__ZeXXaf�TZZeXZTg?aZ�Tccebk?CTgX_l� -0�'����Ybe�g[X�cXe?bW�YebC�#TahTel�,'�-�-/�g[ebhZ[�g[X�7__ZeXXaf�
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7Vdh?f?g?ba�:TgX'�TaW�Tccebk?CTgX_l� ,1/'����?a�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-.�$g[X��7__ZeXXaf�;kcXafXf�%)��J[X�
7__ZeXXaf�;kcXafXf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�,'�-�-.�jXeX�?aV_hWXW�Tf�T�VbCcbaXag�bY�"aiXfgCXagf'�aXg�bY�VheeXag�
cbeg?ba'�?a�g[X�Vbafb_?WTgXW�UT_TaVX�f[XXg�Tg�:XVXCUXe�.,'�-�-.)

FhefhTag�gb�g[X�7__ZeXXaf�7ZeXXCXag'�Tf�bY�:XVXCUXe�.,'�-�-.'�g[X�9bCcTal�[TW�CTWX�cTlCXagf�TZZeXZTg?aZ� ,'.20'����
gb�g[X�7__ZeXXaf�CXCUXef�ce?be�gb�g[X�7__ZeXXaf�7Vdh?f?g?ba�:TgX)��Ea�g[X�7__ZeXXaf�7Vdh?f?g?ba�:TgX'�g[X�9bCcTal�CTWX�
g[X�Y?aT_�VTf[�cTlCXag�bY� 320'����TaW�?ffhXW�g[X�7__ZeXXaf�DbgXf)��J[X�7__ZeXXaf�DbgXf�UXTe�?agXeXfg�Tg�T�eTgX�bY�2)0��cXe�
TaahC�TaW�CTgheX�baX�lXTe�YebC�g[X�WTgX�g[X�W?fcXafTel�jTf�cXeC?ggXW�gb�VbCCXaVX�bcXeTg?baf)��7g�:XVXCUXe�.,'�-�-/'�
g[X�ce?aV?cT_�UT_TaVX�bY� ,)��C?__?ba�WhX�haWXe�g[X�7__ZeXXaf�DbgXf�jTf�cTfg�WhX�TaW�?a�WXYTh_g)

J[X�9bCcTal�[Tf�T__bVTgXW�g[X�cheV[TfX�ce?VX'�?aV_hW?aZ�g[X�7__ZeXXaf�;kcXafXf'�gb�?gf�_?VXafXf�?agTaZ?U_X�TffXg'�j?g[�Ta�
Xfg?CTgXW�hfXYh_�_?YX�bY�,��lXTef�$fXX�DbgX�,�%)

�;U�/RPP;QLW?�BHOOQHVV� �/RPSDVVLRQDWH�/DUH�/HQWHU���QF�����HG�HDI�"

Ea��XUehTel�,'�-�-/�$g[X��F"I�:TgX�%'�g[X�9bCcTal�XagXeXW�?agb�Ta�TZeXXCXag�gb�TVdh?eX�,����bY�g[X�CXCUXef[?c�
?agXeXfgf�bY�CXWBXTY�$g[X��CXWBXTY�7ZeXXCXag�%'�j[?V[�[X_W�T�eXgT?_�W?fcXafTel�_?VXafX�?a�CTel_TaW)��J[X�CXWBXTY�
W?fcXafTel�[TW�VXTfXW�?gf�bcXeTg?baf�Tf�bY�#h_l�,'�-�-.)��Ea�7ce?_�0'�-�-/'�g[X�9bCcTal�TVdh?eXW�,�����bY�g[X�
CXCUXef[?c�?agXeXfgf�?a�CXWBXTY�$g[X��CXWBXTY�7Vdh?f?g?ba�:TgX�%)��Kcba�eXVX?i?aZ�eXZh_Tgbel�TccebiT_'�g[X�9bCcTal�
eXbcXaXW�g[X�W?fcXafTel�TaW�VbCCXaVXW�TWh_g(hfX�eXgT?_�fT_Xf�ba�7hZhfg�,4'�-�-/)��J[X�TVdh?f?g?ba�bY�CXWBXTY�cebi?WXW�
g[X�9bCcTal�j?g[�T�fXVbaW�W?fcXafTel�?a�g[X�fgTgX�bY�CTel_TaW)

FhefhTag�gb�g[X�CXWBXTY�7ZeXXCXag'�gbgT_�cheV[TfX�Vbaf?WXeTg?ba�jTf� 0)-0�C?__?ba'�VbCce?fXW�bY� -)��C?__?ba�bY�VTf[�
j?g[�TW]hfgCXagf�gb�eXY_XVg�TCbhagf�bjXW�gb�g[X�9bCcTal�Ul�g[X�fX__Xef�bY�CXWBXTY�$g[X��CXWBXTY�IX__Xef�%'�T�
 -)��C?__?ba�cebC?ffbel�abgX�$g[X��CXWBXTY�DbgX�%'�TaW�f[TeXf�bY�g[X�9bCcTal�f�VbCCba�fgbVA'�iT_hXW�Tg� ,)-0�C?__?ba'�
j?g[�fhV[�ahCUXe�bY�f[TeXf�VT_Vh_TgXW�hf?aZ�g[X�ib_hCX�jX?Z[gXW�TiXeTZX�ce?VX�UTfXW�ba�g[X�gXa(geTW?aZ�WTl�cXe?bW�XaW?aZ�
ba�g[X�F"I�:TgX)��J[X�9bCcTal�CTWX�cTlCXagf�TZZeXZTg?aZ� �)0�C?__?ba�g[ebhZ[�g[X�F"I�:TgX'�j[?V[�YhaWf�jXeX�
WXcbf?gXW�?agb�XfVebj)��Ea�g[X�CXWBXTY�7Vdh?f?g?ba�:TgX'�g[X�bhgfgTaW?aZ�VTf[�UT_TaVX�jTf�cT?W�TaW�g[X�CXWBXTY�DbgX�
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Cbag[f�bY�g[X�gXeC�bY�g[X�_bTa'�j?g[�cTlCXagf�g[XeXTYgXe�UTfXW�hcba�T�gjXagl(lXTe�TCbeg?mTg?ba�fV[XWh_X)

J[X�9H;C�BXaWXe�?a?g?T__l�eX_XTfXW� 0-)3�C?__?ba�gb�g[X�9H;C�8beebjXef�$g[X��"a?g?T_�9H;C�:?fge?Uhg?ba�%)��J[X�
eXCT?a?aZ�cebVXXWf�bY� 0)4�C?__?ba�jXeX�[X_W�?a�XfVebj�gb�VbCc_XgX�g[X�XkcTaf?ba�bY�g[X�9bCcTal�f�!TZXefgbja'�
CTel_TaW�Vh_g?iTg?ba�YTV?_?gl�$g[X��!TZXefgbja��TV?_?gl�%'�j?g[�Tal�hahfXW�cebVXXWf�gb�UX�eX_XTfXW�gb�g[X�9bCcTal�TYgXe�
VbCc_Xg?ba�bY�g[X�!TZXefgbja��TV?_?gl�XkcTaf?ba)��J[X�9bCcTal�hfXW� /1)3�C?__?ba�bY�g[X�"a?g?T_�9H;C�:?fge?Uhg?ba�gb�
Yh__l�eXcTl�VXegT?a�bY�?gf�bhgfgTaW?aZ�WXUg�bU_?ZTg?baf)��J[XfX�cTlCXagf�jXeX�VbCce?fXW�bY� .-)2�C?__?ba�Ybe�g[X�97�JXeC�
BbTa�FTlbYY'� ,,)4�C?__?ba�gb�cTl�bYY�g[X�CbegZTZX�j?g[�8TaA�bY�DXj�;aZ_TaW�Ybe�g[X�DXj�8XWYbeW'�C7�TaW�
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C?WW_XUbebhZ['�C7�cebcXeg?Xf'�TaW� -)-�C?__?ba�gb�eXWhVX�g[X�bhgfgTaW?aZ�UT_TaVX�bY�g[X�abgX�?ffhXW�Ul�g[X�9bCcTal�?a�
VbaaXVg?ba�j?g[�g[X�;eCbag�7Vdh?f?g?ba)

J[X�9bCcTal�?aVheeXW�UTaA�V_bf?aZ�Vbfgf�TaW�g[?eW�cTegl�Vbfgf�$?)X)'�_XZT_�YXXf'�XgV)%�TZZeXZTg?aZ� ,)0�C?__?ba�?a�VbaaXVg?ba�
j?g[�g[X�9H;C�BbTa�JeTafTVg?ba'�j[?V[�jXeX�eXVbeWXW�Tf�T�W?fVbhag�gb�g[X�BbTa�JeTafTVg?ba�$g[X��9H;C�9_bf?aZ�9bfgf�
:?fVbhag�%'�TaW�j[?V[�TeX�UX?aZ�TCbeg?mXW�gb�?agXeXfg�XkcXafX�biXe�g[X�gXeC�bY�g[X�9H;C�BbTa�JeTafTVg?ba)��J[X�
9bCcTal�eXVbeWXW�?agXeXfg�TCbeg?mTg?ba�bY�Tccebk?CTgX_l� 2.'����?a�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/�TaW�abC?aT_�
?agXeXfg�TCbeg?mTg?ba�?a�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-.�eX_TgXW�gb�g[X�9H;C�9_bf?aZ�9bfgf�:?fVbhag)

J[X�9H;C�BbTa�7ZeXXCXag�?aV_hWXf�VhfgbCTel�eXceXfXagTg?baf�TaW�jTeeTag?Xf�TaW�VhfgbCTel�XiXagf�bY�WXYTh_g'�
?aV_hW?aZ'�j?g[bhg�_?C?gTg?ba'�cTlCXag�WXYTh_gf'�UeXTV[Xf�bY�eXceXfXagTg?baf�TaW�jTeeTag?Xf'�VbiXaTag�WXYTh_gf'�Vebff(
WXYTh_gf�gb�CTgXe?T_�?aWXUgXWaXff'�TaW�XiXagf�bY�UTaAehcgVl�TaW�?afb_iXaVl)��J[X�9H;C�BbTa�7ZeXXCXag�T_fb�?aV_hWXf�
VhfgbCTel�aXZTg?iX�VbiXaTagf�_?C?g?aZ�g[X�9H;C�8beebjXef��$Uhg�abg�g[X�9bCcTal�f%�TU?_?gl�gb�?aVhe�TWW?g?baT_�
?aWXUgXWaXff�TaW�ZeTag�_?Xaf�g[Tg�TeX�bg[Xej?fX�abg�cXeC?ggXW'�TCbaZ�bg[Xef)��J[X�9H;C�BbTa�7ZeXXCXag�T_fb�eXdh?eXf�g[X�
9H;C�8beebjXef�gb�CXXg�VXegT?a�cXe?bW?V�Y?aTaV?T_�gXfgf)

:he?aZ�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/'� 0),�C?__?ba�bY�g[X�XfVebjXW�cbeg?ba�bY�g[X�_bTa�cebVXXWf�jTf�eX_XTfXW�gb�g[X�
9bCcTal)��J[X�9bCcTal�CTWX�?agXeXfg(ba_l�cTlCXagf�gb�g[X�9H;C�BXaWXe�g[ebhZ[�DbiXCUXe�.�'�-�-/�TaW�VbCCXaVXW�
ce?aV?cT_�cTlCXagf�?a�:XVXCUXe�-�-/)��:he?aZ�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/'�g[X�9bCcTal�CTWX�?agXeXfg(ba_l�
cTlCXagf�TZZeXZTg?aZ� /)3�C?__?ba�TaW�T�ce?aV?cT_�cTlCXag�bY� �),�C?__?ba)��J[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�
ce?aV?cT_�UT_TaVX�bY�g[X�9H;C�BbTa�jTf� ,)-�C?__?ba�TaW� �),�C?__?ba�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)

J[ebhZ[�DbiXCUXe�,1'�-�-.'�g[X�9bCcTal�[TW�T�CbegZTZX�bhgfgTaW?aZ�j?g[�8TaA�bY�DXj�;aZ_TaW�fXVheXW�Ul�g[X�
9bCcTaluf�cebcXeg?Xf�?a�DXj�8XWYbeW'�C7�TaW�C?WW_XUbebhZ['�C7�?a�g[X�be?Z?aT_�TCbhag�bY� ,.)��C?__?ba'�j[?V[�UbeX�
?agXeXfg�bY�1)0��cXe�TaahC�TaW�jTf�fV[XWh_XW�gb�CTgheX�?a�7hZhfg�-�-0�$g[X�sHXY?aTaVXW�CbegZTZXt%)��J[X�9bCcTal�
hfXW� ,,)4�C?__?ba�bY�g[X�cebVXXWf�YebC�g[X�9H;C�BbTa�JeTafTVg?ba�gb�cTl�g[X�bhgfgTaW?aZ�ce?aV?cT_�bY�g[X�HXY?aTaVXW�
CbegZTZX'�TaW�fhV[�CbegZTZX�jTf�eXg?eXW)��J[X�9bCcTal�eXVbeWXW�T�_bff�bY� �)-�C?__?ba�ba�g[X�XTe_l�eXcTlCXag�bY�g[X�
HXY?aTaVXW�CbegZTZX'�j[?V[�TCbhag�?f�?aV_hWXW�Tf�T�VbCcbaXag�bY�Bbff�ba�Xkg?aZh?f[CXag�bY�WXUg�?a�g[X�9bCcTal�f�
Vbafb_?WTgXW�fgTgXCXag�bY�bcXeTg?baf�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-.)��9baVheeXag�j?g[�g[X�eXcTlCXag�bY�g[X�
HXY?aTaVXW�CbegZTZX'�g[X�9bCcTal�eXY?aTaVXW�g[X�cebcXeg?Xf�g[ebhZ[�g[X�9H;C�BbTa�TaW�TVVbeW?aZ_l'�XYYXVg?iX�
DbiXCUXe�,1'�-�-.'�g[X�CbegZTZX�ba�g[XfX�cebcXeg?Xf�?f�[X_W�Ul�DXXW[TC�8TaA'�j[?V[�CbegZTZX�CTgheXf�?a�-�..�TaW�
j[?V[�bhgfgTaW?aZ�TCbhag�?f�?aV_hWXW�Tf�T�VbCcbaXag�bY�g[X�9H;C�BbTa�bhgfgTaW?aZ�UT_TaVX)

.DQN�RI��H=�1QJODQG��BLOPLQJWRQ��01"

J[X�9bCcTal�CT?agT?af�T�CbegZTZX�j?g[�8TaA�bY�DXj�;aZ_TaW�Ybe�g[X�-�,1�cheV[TfX�bY�T�Uh?_W?aZ�?a�M?_C?aZgba'�:;'�
j[?V[�jTf�WXiX_bcXW�?agb�T�VTaaTU?f�fXXW�gb�fT_X�YTV?_?gl�TaW�?f�VheeXag_l�_XTfXW�gb�g[X�9bCcTaluf�VTaaTU?f(_?VXafXW�V_?Xag�
?a�g[Tg�fgTgX)��J[X�CbegZTZX�CTgheXf�?a�-�.,'�j?g[�Cbag[_l�ce?aV?cT_�TaW�?agXeXfg�cTlCXagf�Tg�T�eTgX�bY�0)-0��cXe�TaahC'�
TaW�j?g[�g[X�eTgX�TW]hfg?aZ�XiXel�Y?iX�lXTef�gb�g[X�g[Xa�ce?CX�eTgX�c_hf�,)0��j?g[�T�Y_bbe�bY�0)-0��cXe�TaahC)��J[X�aXkg�
eTgX�TW]hfgCXag�j?__�bVVhe�?a�IXcgXCUXe�-�-1)��7g�:XVXCUXe�.,'�-�-/�TaW�-�-.'�g[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�
ce?aV?cT_�UT_TaVX�haWXe�g[?f�CbegZTZX�jTf�Tccebk?CTgX_l� ,/�'����TaW� ,..'���'�eXfcXVg?iX_l)

0;�;RLQ�!WDWH�.DQN��-QQD�����DQG�4DUULVE;UJ����"

"a�CTl�-�,1'�g[X�9bCcTal�XagXeXW�?agb�T�CbegZTZX�TZeXXCXag�j?g[�:hGhb?a�IgTgX�8TaA�$s:I8t%�Ybe�g[X�cheV[TfX�bY�
cebcXeg?Xf�?a�7aaT'�"B�TaW�!Tee?fUheZ'�"B'�j[?V[�g[X�9bCcTal�WXiX_bcXW�?agb�gjb�YeXX(fgTaW?aZ�eXgT?_�W?fcXafTe?Xf)��Ea�
CTl�0g[�bY�XTV[�lXTe'�g[?f�CbegZTZX�?f�WhX�gb�UX�eXcT?W�ha_Xff�?g�?f�eXaXjXW�Ybe�Tabg[Xe�lXTe�Tg�T�eTgX�WXgXeC?aXW�Ul�:I8uf�
XkXVhg?iX�VbCC?ggXX)��J[X�CbegZTZX�jTf�eXaXjXW�?a�CTl�-�-/�Tg�T�eTgX�bY�4)0���cXe�TaahC)��7g�Ubg[�:XVXCUXe�.,'�-�-/�
TaW�-�-.'�g[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�ce?aV?cT_�UT_TaVX�haWXe�g[?f�CbegZTZX�jTf�Tccebk?CTgX_l� -2'���)

0;�;RLQ�!WDWH�.DQN���HWURSROLV����"

"a�#h_l�-�-,'�g[X�9bCcTal�cheV[TfXW�g[X�_TaW�TaW�Uh?_W?aZ�?a�j[?V[�?g�bcXeTgXf�?gf�VTaaTU?f�W?fcXafTel�?a�CXgebcb_?f'�"B)��
"a�VbaaXVg?ba�j?g[�g[?f�cheV[TfX'�g[X�9bCcTal�XagXeXW�?agb�T�CbegZTZX�TZeXXCXag�j?g[�:I8�?a�g[X�TCbhag�bY� -)2�C?__?ba�
g[Tg�CTgheXf�?a�#h_l�-�/,�TaW�j[?V[�VheeXag_l�UXTef�?agXeXfg�Tg�T�eTgX�bY�,,)-0��cXe�TaahC'�j[?V[�eTgX�?f�TW]hfgXW�XTV[�lXTe�
UTfXW�ba�T�VXegT?a�?agXeXfg�eTgX�?aWXk�c_hf�T�CTeZ?a)��7f�cTeg�bY�g[?f�geTafTVg?ba'�g[X�fX__Xe�jTf�cebi?WXW�j?g[�T�.�)���
bjaXef[?c�?agXeXfg�?a�CTe?�!b_W?aZf�CXgebcb_?f�BB9�$sCXgebt%'�g[X�9bCcTaluf�fhUf?W?Tel�g[Tg�bjaf�g[X�cebcXegl�TaW�
eX_TgXW�CbegZTZX�bU_?ZTg?ba'�eXWhV?aZ�g[X�9bCcTaluf�bjaXef[?c�?agXeXfg�?a�CXgeb�gb�2�)��)��7g�:XVXCUXe�.,'�-�-/�TaW�
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-�-.'�g[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�ce?aV?cT_�UT_TaVX�bY�g[?f�CbegZTZX�jTf�Tccebk?CTgX_l� 01'����TaW� /1'���'�
eXfcXVg?iX_l)

0;�;RLQ�!WDWH�.DQN���W��AHUQRQ����"�JUR=�DQG�SURG;FWLRQ"

"a�#h_l�-�--'�CTe?�!b_W?aZf�Cg)�LXeaba�BB9'�T�j[b__l(bjaXW�fhUf?W?Tel�bY�g[X�9bCcTal'�XagXeXW�?agb�T� .)��C?__?ba�_bTa�
TZeXXCXag�TaW�CbegZTZX�j?g[�:I8�fXVheXW�Ul�cebcXegl�bjaXW�?a�Cg)�LXeaba'�"B'�j[?V[�g[X�9bCcTal�WXiX_bcXW�?agb�T�
Zebj�TaW�cebWhVg?ba�YTV?_?gl)��J[X�CbegZTZX�[Tf�T�-�(lXTe�gXeC�TaW�VheeXag_l�UXTef�?agXeXfg�Tg�g[X�eTgX�bY�,,)-0��cXe�
TaahC'�fhU]XVg�gb�TW]hfgCXag�ba�XTV[�TaahT_�Taa?iXefTel�WTgX�gb�g[X�MT__�IgeXXg�#bheaT_�Ka?gXW�IgTgXf�Fe?CX�HTgX�$j?g[�Ta�
?agXeXfg�eTgX�Y_bbe�bY�2)20�%)��J[X�cebVXXWf�bY�g[X�_bTa�jXeX�hg?_?mXW�Ybe�g[X�Uh?_W(bhg�bY�g[X�cebcXegl�TaW�bg[Xe�jbeA?aZ�
VTc?gT_�checbfXf)��J[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�ce?aV?cT_�UT_TaVX�bY�g[?f�CbegZTZX�jTf�Tccebk?CTgX_l� 1,'����TaW�
 /3'����Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)

0;�;RLQ�!WDWH�.DQN���W��AHUQRQ�����UHWDLO"

"a��XUehTel�-�-�'�g[X�9bCcTal�XagXeXW�?agb�T�CbegZTZX�TZeXXCXag�j?g[�Ibhg[�FbegX�8TaA�Ybe�g[X�cheV[TfX�TaW�
WXiX_bcCXag�bY�T�cebcXegl�?a�Cg)�LXeaba'�"B�$g[X��Ibhg[�FbegX�8TaA�CbegZTZX�%)��8XZ?aa?aZ�?a�7hZhfg�-�-,'�chefhTag�gb�
Ta�TCXaWCXag�gb�g[X�Ibhg[�FbegX�8TaA�CbegZTZX'�g[X�Cbag[_l�cTlCXagf�bY�ce?aV?cT_�TaW�?agXeXfg�TZZeXZTgXW�
Tccebk?CTgX_l� 1'���'�j?g[�fhV[�cTlCXag�TCbhagf�XYYXVg?iX�g[ebhZ[�#haX�-�-.'�Tg�j[?V[�g?CX�T__�eXCT?a?aZ�ce?aV?cT_'�
?agXeXfg�TaW�YXXf�jXeX�WhX)��Ea�CTl�-1'�-�-.'�g[X�9bCcTal�eXcT?W�g[X�bhgfgTaW?aZ�UT_TaVX�ba�g[X�Ibhg[�FbegX�8TaA�
CbegZTZX'�j[?V[�gbgT_XW�Tccebk?CTgX_l� 223'���)��"a�#TahTel�-�-/'�g[X�9bCcTal��eXY?aTaVXW�g[?f�cebcXegl�TaW�XagXeXW�
?agb�T� ,)-�C?__?ba�CbegZTZX�j?g[�:I8)��J[X�CbegZTZX�j?g[�:I8�[Tf�T�,2(lXTe�gXeC�TaW�UXTef�?agXeXfg�Tg�g[X�eTgX�bY�4)0���
cXe�TaahC)��J[X�VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�ce?aV?cT_�UT_TaVX�bY�g[?f�CbegZTZX�jTf�Tccebk?CTgX_l� .,'����Tg�
:XVXCUXe�.,'�-�-/)

BA>YUBB>Ae�#>CQB

;URPLVVRU?��RWHV��VV;HG�DV�;;UF.DVH�/RQVLGHUDWLRQ

/4MONS

"a�VbaaXVg?ba�j?g[�g[X�;eCbag�7Vdh?f?g?ba'�g[X�9bCcTal�?ffhXW�g[X�;eCbag�DbgX�$fXX�DbgX�.%'�?a�g[X�ce?aV?cT_�TCbhag�bY�
 2)��C?__?ba)��J[X�;eCbag�DbgX�CTgheXf�?a�CTeV[�-�-4�TaW�UXTef�?agXeXfg�Tg�1)���cXe�TaahC'�j?g[�cTlCXagf�bY�?agXeXfg(
ba_l�Ybe�gjb�lXTef'�TaW�dhTegXe_l�cTlCXagf�bY�ce?aV?cT_�TaW�?agXeXfg�?a�TeeXTef�g[XeXTYgXe)��J[X�bhgfgTaW?aZ�UT_TaVX�ba�g[X�
;eCbag�DbgX�?f�fhU]XVg�gb�ceXcTlCXag�?a�Yh__�?a�g[X�XiXag�g[X�9bCcTal�eT?fXf� 20)��C?__?ba�be�CbeX�bY�Xdh?gl�VTc?gT_)��J[X�
9bCcTal�eXVbeWXW�g[X�;eCbag�DbgX�Tg�T�ceXfXag�iT_hX�bY� /)1�C?__?ba)��J[?f�TCbhag�?f�aXg�bY�g[X� -)/�C?__?ba�eXVbeWXW�Tf�T�
WXUg�W?fVbhag'�j[?V[�?f�UX?aZ�TVVeXgXW�g[ebhZ[�g[X�gXeC�bY�g[X�;eCbag�DbgX�gb�?agXeXfg�XkcXafX)��7f�W?fVhffXW�TUbiX'�ba�
DbiXCUXe�-1'�-�-.'�g[X�9bCcTal�hfXW� -)-�C?__?ba�bY�g[X�cebVXXWf�YebC�g[X�9H;C�BbTa�JeTafTVg?ba�gb�eXWhVX�g[X�
bhgfgTaW?aZ�UT_TaVX�bY�g[X�;eCbag�DbgX)��J[X�W?YYXeXaVX�UXgjXXa�g[X�YTVX�iT_hX�bY�g[X�;eCbag�DbgX�TaW�g[X�ceXfXag�iT_hX�
eXVbeWXW�Tg�g[X�g?CX�bY�g[X�;eCbag�7Vdh?f?g?ba�?f�UX?aZ�TCbeg?mXW�gb�?agXeXfg�XkcXafX�biXe�g[X�gXeC�bY�g[X�;eCbag�DbgX)��
J[X�YT?e�iT_hX�bY�g[X�;eCbag�DbgX�jTf� -)4�C?__?ba�TaW� -)1�C?__?ba�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��J[X�
VheeXag�cbeg?ba�bY�g[X�bhgfgTaW?aZ�ce?aV?cT_�UT_TaVX�bY�g[X�;eCbag�DbgX�jTf� �)0�C?__?ba�Tg�:XVXCUXe�.,'�-�-/)��J[X�
;eCbag�DbgX�W?W�abg�[TiX�T�VheeXag�cbeg?ba�eXVbeWXW�Tg�:XVXCUXe�.,'�-�-.)

14EENHOTRE��AST4ALR���-

"a�:XVXCUXe�-�--'�g[X�9bCcTal�VbCc_XgXW�g[X�TVdh?f?g?ba�YebC� eXXa[bhfX�DTgheT_f�BB9�bY�g[X�TffXgf�TffbV?TgXW�j?g[�T�
VTaaTU?f�W?fcXafTel�?a�8XiXe_l'�CTffTV[hfXggf�$g[X��8XiXe_l�:?fcXafTel�%)��"a�VbaaXVg?ba�j?g[�g[?f�geTafTVg?ba'�g[X�
9bCcTal�?ffhXW�T� 0)��C?__?ba�cebC?ffbel�abgX�gb�g[X�IX__Xef'�cTlTU_X�ba�T�Cbag[_l�UTf?f�Tf��cXeVXagTZX�bY�g[X�Cbag[_l�
Zebff�fT_Xf�bY�g[X�8XiXe_l�:?fcXafTel�$g[X�� eXXa[bhfX�DTgheT_f�DbgX�%)��J[X�9bCcTal�eXVbeWXW� �)2�C?__?ba�Tf�T�WXUg�
W?fVbhag'�j[?V[�?f�UX?aZ�TVVeXgXW�gb�?agXeXfg�XkcXafX�g[ebhZ[�g[X�gXeC�bY�g[X� eXXa[bhfX�DTgheT_f�DbgX'�j[?V[�CTgheXf�?a�
#h_l�-�-1)��"a�g[X�g[?eW�dhTegXe�bY�-�-.'�g[X�9bCcTal�hcWTgXW�?gf�YbeXVTfg�bY�eXiXahX�Tgge?UhgTU_X�gb�g[X�8XiXe_l�:?fcXafTel�
TaW�TVVbeW?aZ_l'�TW]hfgXW�g[X�fV[XWh_X�bY�Xfg?CTgXW�YhgheX�cTlCXagf�ba�g[X� eXXa[bhfX�DTgheT_f�DbgX)��J[X�YT?e�iT_hX�bY�
g[X� eXXa[bhfX�DTgheT_f�DbgX�jTf� .)3�C?__?ba�TaW� /).�C?__?ba�Tg�:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l)��J[X�
9bCcTal�Xfg?CTgXW�g[Tg�g[X�VheeXag�cbeg?ba�bY�g[X� eXXa[bhfX�DTgheT_f�DbgX�jTf� �)3�C?__?ba�TaW� �).�C?__?ba�Tg�
:XVXCUXe�.,'�-�-/�TaW�-�-.'�eXfcXVg?iX_l'�j[?V[�TCbhagf�TeX�?aV_hWXW�?a�CbegZTZXf�TaW�abgXf�cTlTU_X'�VheeXag�cbeg?ba'�
?a�g[X�9bCcTal�f�Vbafb_?WTgXW�UT_TaVX�f[XXgf)
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J[X�7__ZeXXaf�DbgXf�UXTe�?agXeXfg�Tg�T�eTgX�bY�2)0��cXe�TaahC�TaW�j?__�CTgheX�baX�lXTe�YebC�g[X�WTgX�g[Tg�g[X�W?fcXafTel�?f�
cXeC?ggXW�gb�VbCCXaVX�bcXeTg?baf)��J[X�7__ZeXXaf�DbgXf�[TW�Ta�TZZeXZTgX�bhgfgTaW?aZ�UT_TaVX�bY� ,)��C?__?ba�Tg�
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abgXf�TZZeXZTg?aZ� 1)0�C?__?ba�j?g[�Ta�?agXeXfg�eTgX�bY�1)���cXe�TaahC�gb�g[X�CXCUXef�bY�A?aW�$g[X��A?aW�DbgXf�%)��"a�
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eXfcXVg?iX_l)��J[X�jX?Z[gXW�TiXeTZX�eXCT?a?aZ�gXeCf�bY�g[XfX�abgXf�jXeX�/)-2�lXTef�TaW�/)1,�lXTef�Tg�:XVXCUXe�.,'�-�-/�
TaW�-�-.'�eXfcXVg?iX_l)

7g�:XVXCUXe�.,'�-�-/'�g[X�9bCcTal�[TW�Ta�bhgfgTaW?aZ�abgX�?a�VbaaXVg?ba�j?g[�g[X�cheV[TfX'�?a�g[X�fXVbaW�dhTegXe�bY�
-�-/'�bY�T�cTeA?aZ�_bg�TW]TVXag�gb�?gf�C?WW_XUbebhZ['�C7�W?fcXafTel�gbgT_?aZ� .0-'���)��J[X�abgX�UXTef�?agXeXfg�Tg�/)��'�
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J[X�9bCcTal�[TW�/'4�3'...�f[TeXf�bY�IXe?Xf�8�9baiXeg?U_X�FeXYXeeXW�IgbVA�$g[X��IXe?Xf�8�IgbVA�%�bhgfgTaW?aZ�Tg�XTV[�bY�
:XVXCUXe�.,'�-�-/�TaW�-�-.'�j[?V[�f[TeXf�TeX�[X_W�Ul�g[eXX�?afg?ghg?baT_�f[TeX[b_WXef�$g[X�sIXe?Xf�8�!b_WXeft%)��J[X�
be?Z?aT_�?ffhTaVX�WTgX�bY�g[X�IXe?Xf�8�IgbVA�jTf��XUehTel�-2'�-�-�)��J[X�IXe?Xf�8�!b_WXef�TeX�Xag?g_XW�gb�VTfg�g[X�ahCUXe�bY�
ibgXf�XdhT_�gb�g[X�ahCUXe�bY�f[TeXf�bY�VbCCba�fgbVA�?agb�j[?V[�g[X�f[TeXf�bY�IXe?Xf�8�IgbVA�TeX�VbaiXeg?U_X'�gbZXg[Xe�j?g[�
g[X�[b_WXef�bY�VbCCba�fgbVA�Tf�T�f?aZ_X�V_Tff'�ba�Cbfg�CTggXef)��!bjXiXe'�g[X�TYY?eCTg?iX�ibgX�be�VbafXag�bY�g[X�IXe?Xf�8�
!b_WXef�ibg?aZ�fXcTeTgX_l�Tf�T�V_Tff�?f�eXdh?eXW�Ybe�VXegT?a�TVgf�gTAXa�Ul�g[X�9bCcTal'�?aV_hW?aZ�g[X�TCXaWCXag�be�eXcXT_�
bY�VXegT?a�V[TegXe�cebi?f?baf'�_?dh?WTg?ba�be�j?aW?aZ�hc�bY�g[X�9bCcTal'�VeXTg?ba�bY�fgbVA�fXa?be�gb�g[X�IXe?Xf�8�IgbVA'�TaW*
be�bg[Xe�TVgf�Tf�WXY?aXW�?a�g[X�IXe?Xf�8�IgbVA�VXeg?Y?VTgX�bY�WXf?ZaTg?ba)

J[X�IXe?Xf�8�IgbVA�f[T__'�j?g[�eXfcXVg�gb�W?i?WXaW�e?Z[gf�TaW�e?Z[gf�ba�_?dh?WTg?ba'�j?aW?aZ�hc�TaW�W?ffb_hg?ba'�eTaA�fXa?be�
gb�g[X�9bCcTaluf�VbCCba�fgbVA)��J[X�9bCcTal�f[T__�abg�WXV_TeX'�cTl'�be�fXg�Tf?WX�Tal�W?i?WXaWf�ba�f[TeXf�bY�Tal�bg[Xe�
V_Tff�be�fXe?Xf�bY�VTc?gT_�fgbVA�bY�g[X�9bCcTal�ha_Xff�g[X�IXe?Xf�8�!b_WXef�g[Xa�bhgfgTaW?aZ�f[T__�Y?efg�eXVX?iX'�be�
f?Ch_gTaXbhf_l�eXVX?iX'�T�W?i?WXaW�ba�XTV[�bhgfgTaW?aZ�f[TeX�bY�IXe?Xf�8�IgbVA�?a�Ta�TCbhag�VT_Vh_TgXW�chefhTag�gb�g[X�
IXe?Xf�8�IgbVA�VXeg?Y?VTgX�bY�WXf?ZaTg?ba)

"a�g[X�XiXag�bY�Tal�ib_hagTel�be�?aib_hagTel�_?dh?WTg?ba'�W?ffb_hg?ba�be�j?aW?aZ�hc�bY�g[X�9bCcTal'�g[X�IXe?Xf�8�!b_WXef�
g[Xa�bhgfgTaW?aZ�f[T__�UX�Xag?g_XW�gb�UX�cT?W�bhg�bY�g[X�TffXgf�bY�g[X�9bCcTal�TiT?_TU_X�Ybe�W?fge?Uhg?ba�gb�?gf�fgbVA[b_WXef�
UXYbeX�Tal�cTlCXag�f[T__�UX�CTWX�gb�g[X�[b_WXef�bY�VbCCba�fgbVA�Ul�eXTfba�bY�g[X?e�bjaXef[?c�g[XeXbY'�Ta�TCbhag�cXe�
f[TeX�XdhT_�gb� .)��'�c_hf�Tal�W?i?WXaWf�WXV_TeXW�Uhg�hacT?W�g[XeXba'�j?g[�Tal�eXCT?a?aZ�TffXgf�W?fge?UhgXW�ba�T�cebeTgXW�
UTf?f�TCbaZ�g[X�[b_WXef�bY�g[X�f[TeXf�bY�IXe?Xf�8�IgbVA�TaW�VbCCba�fgbVA'�UTfXW�ba�g[X�ahCUXe�bY�f[TeXf�[X_W�Ul�XTV[�
fhV[�[b_WXe'�geXTg?aZ�Ybe�g[?f�checbfX�T__�fhV[�fXVhe?g?Xf�Tf�?Y�g[Xl�[TW�UXXa�VbaiXegXW�gb�VbCCba�fgbVA)

7g�Tal�g?CX�ba�be�ce?be�gb�g[X�f?k(lXTe�Taa?iXefTel�bY�g[X�be?Z?aT_�?ffhTaVX�WTgX�bY�g[X�IXe?Xf�8�IgbVA'�$?%�g[X�IXe?Xf�8�
!b_WXef�[TiX�g[X�bcg?ba�gb�VbaiXeg�g[X?e�f[TeXf�bY�IXe?Xf�8�IgbVA�?agb�VbCCba�fgbVA�Tg�T�VbaiXef?ba�ce?VX�bY� .)���cXe�
f[TeX'�j?g[bhg�g[X�cTlCXag�bY�TWW?g?baT_�Vbaf?WXeTg?ba'�TaW�$??%�g[X�9bCcTal�[Tf�g[X�bcg?ba�gb�VbaiXeg�T__'�Uhg�abg�_Xff�g[Ta�
T__'�bY�g[X�f[TeXf�bY�IXe?Xf�8�IgbVA�?agb�g[X�9bCcTal�f�VbCCba�fgbVA�Tg�T�VbaiXef?ba�ce?VX�bY� .)���?Y�g[X�WT?_l�ib_hCX�
jX?Z[gXW�TiXeTZX�ce?VX�bY�VbCCba�fgbVA�$g[X�sLM7Ft%�XkVXXWf� /)���cXe�f[TeX�Ybe�Tg�_XTfg�gjXagl�VbafXVhg?iX�geTW?aZ�
WTlf�ce?be�gb�g[X�WTgX�ba�j[?V[�g[X�9bCcTal�Z?iXf�abg?VX�bY�fhV[�VbaiXef?ba�gb�g[X�IXe?Xf�8�!b_WXef)

Ea�g[X�WTl�Yb__bj?aZ�g[X�f?k(lXTe�Taa?iXefTel�bY�g[X�-�-��?ffhTaVX�bY�g[X�IXe?Xf�8�IgbVA'�T__�bhgfgTaW?aZ�f[TeXf�bY�IXe?Xf�8�
IgbVA�f[T__�ThgbCTg?VT__l�VbaiXeg�?agb�VbCCba�fgbVA�Tf�Yb__bjf5

"Y�g[X�f?kgl(WTl�LM7F�?f�_Xff�g[Ta�be�XdhT_�gb� �)0��cXe�f[TeX'�g[X�9bCcTal�f[T__�[TiX�g[X�bcg?ba�gb5
o VbaiXeg�T__�f[TeXf�bY�IXe?Xf�8�IgbVA�?agb�f[TeXf�bY�g[X�9bCcTal�f�VbCCba�fgbVA�Tg�T�VbaiXef?ba�eTg?b�bY�,5,�

$/'4�3'...�f[TeXf%'�fhU]XVg�gb�TW]hfgCXag�hcba�g[X�bVVheeXaVX�bY�VXegT?a�XiXagf�TaW�cTl�VTf[�gb�g[X�IXe?Xf�8�
!b_WXef�XdhT_�gb�g[X�W?YYXeXaVX�UXgjXXa�g[X�f?kgl(WTl�LM7F�TaW� .)���cXe�f[TeX6�be

o cTl�VTf[�gb�g[X�IXe?Xf�8�!b_WXef�XdhT_�gb� .)���cXe�f[TeX�$ ,/'2-0'���%)

"Y�g[X�f?kgl(WTl�LM7F�?f�ZeXTgXe�g[Ta� �)0��cXe�f[TeX'�g[X�9bCcTal�f[T__�[TiX�g[X�bcg?ba�gb
o VbaiXeg�T__�f[TeXf�bY�IXe?Xf�8�IgbVA�?agb�f[TeXf�bY�VbCCba�fgbVA�Tg�T�VbaiXef?ba�ce?VX�cXe�f[TeX�XdhT_�gb� .)���cXe�

f[TeX�W?i?WXW�Ul�g[X�f?kgl(WTl�LM7F6
o cTl�VTf[�gb�g[X�IXe?Xf�8�!b_WXef�XdhT_�gb� .)���cXe�f[TeX�$ ,/'2-0'���%6�be
o VbaiXeg�T�ahCUXe�bY�f[TeXf�bY�IXe?Xf�8�IgbVA'�fhV[�ahCUXe�Tg�g[X�9bCcTal�f�fb_X�W?fVeXg?ba�?agb�f[TeXf�bY�g[X�

9bCcTal�f�VbCCba�fgbVA�iT_hXW�Tg�g[X�f?kgl(WTl�LM7F�$g[X��9baiXef?ba�LT_hX�%�TaW�cTl�VTf[�gb�g[X�IXe?Xf�8�
!b_WXef�XdhT_�gb�g[X�W?YYXeXaVX�UXgjXXa� ,/'2-0'����TaW�g[X�9baiXef?ba�LT_hX�$f[TeXf�?ffhXW�Ch_g?c_?XW�Ul�g[X�
f?kgl(WTl�LM7F%)

J[X�9bCcTal�f[T__�Tg�T__�g?CXf�j[Xa�g[X�IXe?Xf�8�IgbVA�?f�bhgfgTaW?aZ'�eXfXeiX�TaW�AXXc�TiT?_TU_X�fhV[�ahCUXe�bY�?gf�Wh_l�
Thg[be?mXW�f[TeXf�bY�VbCCba�fgbVA�Tf�f[T__�YebC�g?CX�gb�g?CX�UX�fhYY?V?Xag�gb�XYYXVg�g[X�VbaiXef?ba�bY�T__�bhgfgTaW?aZ�f[TeXf�
bY�IXe?Xf�8�IgbVA)
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"a�CTeV[�-�-,'�g[X�9bCcTal�XagXeXW�?agb�T�fXVhe?g?Xf�cheV[TfX�TZeXXCXag�j?g[�!TWeba�!XT_g[VTeX�CTfgXe��haW�
$s!TWebat%�j?g[�eXfcXVg�gb�T�Y?aTaV?aZ�YTV?_?gl�bY�hc�gb� /1)��C?__?ba�?a�XkV[TaZX�Ybe�aXj_l(WXf?ZaTgXW�IXe?Xf�9�
9baiXeg?U_X�FeXYXeeXW�IgbVA�bY�g[X�9bCcTal�$g[X��IXe?Xf�9�IgbVA�%�TaW�jTeeTagf�gb�cheV[TfX�g[X�9bCcTaluf�VbCCba�
fgbVA�$g[X��!TWeba�7ZeXXCXag�%)��7g�g[Tg�g?CX'�!TWeba�cheV[TfXW� -.)��C?__?ba�bY�Ka?gf�Tg�T�ce?VX�bY� .)2��cXe�Ka?g)��;TV[�
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fgbVA)��J[X�9bCcTal�?ffhXW�gb�!TWeba�1'-,1'-,1�f[TeXf�bY�IXe?Xf�9�IgbVA�TaW�jTeeTagf�gb�cheV[TfX�hc�gb�Ta�TZZeXZTgX�bY�
,0'0/�'0/��f[TeXf�bY�VbCCba�fgbVA)��;TV[�f[TeX�bY�IXe?Xf�9�IgbVA�?f�VbaiXeg?U_X'�Tg�g[X�[b_WXeuf�bcg?ba'�?agb�Y?iX�f[TeXf�bY�
CTe?CXW�VbCCba�fgbVA'�TaW�XTV[�jTeeTag�?f�XkXeV?fTU_X�Tg�Ta�XkXeV?fX�ce?VX�bY� ,)�32�cXe�f[TeX)��J[X�jTeeTagf�TeX�fhU]XVg�
gb�XTe_l�gXeC?aTg?ba�?Y�VXegT?a�C?_XfgbaXf�TeX�TggT?aXW�TaW�g[X�CTeAXg�iT_hX�bY�g[X�9bCcTaluf�VbCCba�fgbVA�eXTV[Xf�VXegT?a�
ceXWXgXeC?aXW�_XiX_f)

Febi?WXW�g[Tg�Tg�_XTfg�0�)���bY�g[X�f[TeXf�bY�IXe?Xf�9�IgbVA�eXCT?aXW�bhgfgTaW?aZ'�!TWeba�[TW�g[X�e?Z[g�gb�Tccb?ag�baX�
bUfXeiXe�gb�g[X�9bCcTaluf�8bTeW�bY�:?eXVgbef�$g[X��8bTeW�%�TaW�gb�XTV[�bY�?gf�8bTeW�VbCC?ggXXf'�TaW�Tccb?ag�T�CXCUXe�gb�
g[X�8bTeW�?Y�TaW�j[Xa�T�fXTg�UXVTCX�TiT?_TU_X'�Tg�j[?V[�g?CX�g[X�bUfXeiXe�eb_Xf�jbh_W�gXeC?aTgX)��J[X�geTafTVg?ba�T_fb�
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[Tf�CXe?gbe?bhf�WXYXafXf�Ybe�?gf�gTk�Y?_?aZf�TaW�j?__�i?Zbebhf_l�WXYXaW�g[XC�Whe?aZ�Tal�ThW?g�cebVXff'�TccX__TgX�cebVXff�TaW�
g[ebhZ[�_?g?ZTg?ba�?a�Vbhegf'�Tf�aXVXffTel)

13



J[X�9bCcTal�V_Tff?Y?XW�?agXeXfg�TaW�cXaT_g?Xf�eX_TgXW�gb�haeXVbZa?mXW�gTk�UXaXY?gf�Tf�?aVbCX�gTk�XkcXafX)��J[X�gbgT_�
TCbhag�bY�?agXeXfg�TaW�cXaT_g?Xf�eX_TgXW�gb�haVXegT?a�gTk�cbf?g?baf�TaW�eXVbZa?mXW�?a�g[X�UT_TaVX�f[XXg�Tg�:XVXCUXe�.,'�
-�-/�jTf� �)4�C?__?ba)

J[X�9bCcTal�Y?_Xf�?aVbCX�gTk�eXgheaf�?a�g[X�Ka?gXW�IgTgXf�YXWXeT_�gTk�]he?fW?Vg?ba�TaW�iTe?bhf�fgTgX�]he?fW?Vg?baf)��J[X�
9bCcTal�?f�VheeXag_l�bcXa�gb�XkTC?aTg?ba�haWXe�g[X�fgTghgX�bY�_?C?gTg?baf�Ul�g[X�"agXeaT_�HXiXahX�IXei?VX�TaW�fgTgX�
]he?fW?Vg?baf�Ybe�g[X�gTk�lXTef�XaWXW�:XVXCUXe�.,'�-�-,�g[ebhZ[�:XVXCUXe�.,'�-�-/)

7g�:XVXCUXe�.,'�-�-/�TaW�-�-.'�g[X�9bCcTal�f�Vbafb_?WTgXW�UT_TaVX�f[XXgf�?aV_hWXW�T�eXVX?iTU_X�Ybe�?aVbCX�gTkXf�bY�
 �)3�C?__?ba�TaW� �)2�C?__?ba'�eXfcXVg?iX_l'�eXceXfXag?aZ�eXdhXfgf�Ybe�eXYhaWf�YebC�g[X�"agXeaT_�HXiXahX�IXei?VX�TaW�fgTgX�
gTk?aZ�Thg[be?g?Xf'�TaW�TeX�eXcbegXW�Tf�VbCcbaXagf�bY�Eg[Xe�VheeXag�TffXgf�Tf�bY�g[X�eXfcXVg?iX�UT_TaVX�f[XXgf)

�
($ 5A""�F"7#FE�3#6�5A#F�#97#5�7E

4MZWAa?COe�5XMUY

"a�-�,4'�CTe?CXW�!XCc'�"aV)�$�CC!�%'�T�fhUf?W?Tel�bY�g[X�9bCcTal'�fb_W�[XCc�fXXW�?aiXagbel�gb� Xa9TaaT� _bUT_�
"aV)'�$s Xa9TaaTt%'�eXVbeW?aZ�T�eX_TgXW�cTegl�eXVX?iTU_X�bY�Tccebk?CTgX_l� -4�C?__?ba'�j[?V[�jTf�Yh__l�eXfXeiXW�Tg�
:XVXCUXe�.,'�-�,4)��"a�XTe_l�-�-�'� Xa9TaaT�XagXeXW�T�9[TcgXe�,,�UTaAehcgVl'�_XTW?aZ�gb�T�_?dh?WTg?aZ�c_Ta�g[Tg�eXCT?af�
baZb?aZ)��"a�-�--'�g[X�F_Ta�7WC?a?fgeTgbe�Y?_XW�T�VbCc_T?ag�TZT?afg�CC!�Ybe�T__XZXW�ceXYXeXag?T_�geTafYXef'�j[?V[�jTf�
fXgg_XW�?a�-�-.�Ul�eXWhV?aZ�CC!�f�ZXaXeT_�hafXVheXW�V_T?C�gb� ,0)0�C?__?ba)��"a�g[X�g[eXX�Cbag[f�XaWXW�IXcgXCUXe�.�'�
-�-/'�CC!�eXVX?iXW�T�_?dh?WTg?ba�W?fge?Uhg?ba�bY� ,,1'-0�)��7f�bY�g[X�WTgX�bY�g[?f�Y?_?aZ'�g[XeX�?f�?afhYY?V?Xag�?aYbeCTg?ba�
gb�WXgXeC?aX�g[X�TCbhag�bY�Yheg[Xe�_?dh?WTg?ba�W?fge?Uhg?baf'�?Y�Tal'�g[Tg�CC!�CTl�eXVX?iX�ba�TVVbhag�bY�?gf�ZXaXeT_�
hafXVheXW�V_T?C)

#Qc�4QPR>AP%�"3�MZP�"UPPXQN>A>aST%�"3�4aUXP>aCB

"a�g[X�g[?eW�dhTegXe�bY�-�-.'�g[X�9bCcTal�eXVbeWXW�Ta�?aVeXTfX�bY� -)��C?__?ba�?a�Uh?_W?aZ�TaW�Uh?_W?aZ�?CcebiXCXagf�TaW�
T�VbeeXfcbaW?aZ�TVVehXW�_?TU?_?gl�?a�g[X�fTCX�TCbhag�Ybe�X_XVge?VT_�jbeA�cXeYbeCXW�Tg�g[X�9bCcTal�f�DXj�8XWYbeW�TaW�
C?WW_XUbebhZ[�cebcXeg?Xf�UXgjXXa�:XVXCUXe�-�,2�TaW�#haX�-�-.)��J[X�X_XVge?VT_�jbeA�jTf�cXeYbeCXW�Ul�Ta�X_XVge?VT_�
VbageTVgbe�g[Tg�?f�bjaXW�TaW*be�Vbageb__XW�Ul�g[X�YTC?_l�bY�T�aba(bYY?VXe*W?eXVgbe�9bCcTal�fgbVA[b_WXe�j[b�UXaXY?V?T__l�
bjaXW�CbeX�g[Ta�0��bY�g[X�9bCcTal�f�VbCCba�fgbVA�j[Xa�g[X�X_XVge?VT_�jbeA�UXZTa)��J[X�X_XVge?VT_�jbeA�jTf�ce?CTe?_l�
cT?W�Ybe�Ul�Ta�Xag?gl�g[Tg�?f�?aW?eXVg_l�Vbageb__XW�Ul�g[Tg�?aW?i?WhT_�TaW�Tabg[Xe�aba(bYY?VXe*W?eXVgbe�9bCcTal�f[TeX[b_WXe�
j[b�T_fb�UXaXY?V?T__l�bjaXW�CbeX�g[Ta�0��bY�g[X�VbCCba�fgbVA�j[Xa�g[X�X_XVge?VT_�jbeA�UXZTa)��J[X�9bCcTal�eXcT?W�g[X�
gjb�f[TeX[b_WXef� .��'����XTV[�Tf�fT_Tel�UXgjXXa�-�-,�TaW�-�-.�$Tg�g[X�eTgX�bY� ,��'����XTV[�cXe�lXTe%'�j[?V[�cTlCXagf�
[TiX�f?aVX�UXXa�gXeC?aTgXW)��7f�bY�:XVXCUXe�.,'�-�-/'�g[X� -)��C?__?ba�TVVehXW�_?TU?_?gl�eXCT?af�ba�g[X�9bCcTal�f�
Vbafb_?WTgXW�UT_TaVX�f[XXg)��:?fVhff?baf�gb�eXTV[�TZeXXCXag�j?g[�g[X�Xag?gl�g[Tg�cT?W�Ybe�g[X�X_XVge?VT_�jbeA�TaW�T__�bg[Xe�
?agXeXfgXW�cTeg?Xf�gb�TWWeXff�g[?f�_?TU?_?gl�TaW�eX_TgXW�cTlCXag�gXeCf�TeX�baZb?aZ)

�
)$ EG4E7CG7#F�7H7#FE

7@aUCe�FAMZBMOCU>Z

IhUfXdhXag�gb�:XVXCUXe�.,'�-�-/'�g[X�9bCcTal�?ffhXW�142'.43�f[TeXf�bY�VbCCba�fgbVA�?a�g[X�TZZeXZTgX�haWXe_l?aZ�
HIKf�g[Tg�iXfgXW�ba�iTe?bhf�WTgXf�ce?be�gb�g[X�Y?_?aZ�bY�g[?f�eXcbeg)

8E55

Ea��XUehTel�-3'�-�-0'�g[X�9bCcTal�VbCc_XgXW�g[X�TVdh?f?g?ba�bY��I99�?a�TVVbeWTaVX�j?g[�g[X�gXeCf�bY�g[X�ECa?Uhf�
7ZeXXCXag)
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�CQY�1'�5TMZSQB�UZ�MZP�6UBMSAQQYQZCB�cUCT�3OO>aZCMZCB�>Z�3OO>aZCUZS�MZP�8UZMZOUMX�6UBOX>BaAQ

DbaX)

�CQY�13'�5>ZCA>XB�MZP�BA>OQPaAQB

7bMXaMCU>Z�>R�6UBOX>BaAQ�5>ZCA>XB�MZP�BA>OQPaAQB

Ehe�CTaTZXCXag'�j?g[�g[X�cTeg?V?cTg?ba�bY�bhe�9[?XY�;kXVhg?iX�EYY?VXe�TaW�9[?XY��?aTaV?T_�EYY?VXe'�XiT_hTgXW�g[X�
XYYXVg?iXaXff�bY�bhe�W?fV_bfheX�Vbageb_f�TaW�cebVXWheXf�$WXY?aXW�?a�Hh_Xf�,.T(,0$X%�TaW�,0W(,0$X%�haWXe�g[X�;kV[TaZX�7Vg�
bY�,4./'�Tf�TCXaWXW�$g[X��;kV[TaZX�7Vg�%%�Tf�bY�:XVXCUXe�.,'�-�-/�$g[X�s;iT_hTg?ba�:TgXt%)��8TfXW�hcba�g[Tg�XiT_hTg?ba'�
bhe�CTaTZXCXag�VbaV_hWXW�g[Tg'�Tf�bY�g[X�;iT_hTg?ba�:TgX'�bhe�W?fV_bfheX�Vbageb_f�TaW�cebVXWheXf�TeX�?aXYYXVg?iX�gb�XafheX�
g[Tg�?aYbeCTg?ba�eXdh?eXW�gb�UX�W?fV_bfXW�Ul�hf�?a�g[X�eXcbegf�g[Tg�jX�Y?_X�be�fhUC?g�haWXe�g[X�;kV[TaZX�7Vg�$?%�TeX�eXVbeWXW'�
cebVXffXW'�fhCCTe?mXW�TaW�eXcbegXW�j?g[?a�g[X�g?CX�cXe?bWf�fcXV?Y?XW�?a�g[X�I;9uf�eh_Xf�TaW�YbeCf�TaW�$??%�TeX�
TVVhCh_TgXW�TaW�VbCCha?VTgXW�gb�bhe�CTaTZXCXag'�?aV_hW?aZ�bhe�9[?XY�;kXVhg?iX�EYY?VXe�TaW�9[?XY��?aTaV?T_�EYY?VXe'�Tf�
Tccebce?TgX�gb�T__bj�g?CX_l�WXV?f?baf�eXZTeW?aZ�eXdh?eXW�W?fV_bfheX)

"MZMSQYQZCgB�3ZZaMX�DQ?>AC�>Z��ZCQAZMX�5>ZCA>X�AbQA�8UZMZOUMX�DQ?>ACUZS

Ehe�CTaTZXCXag�?f�eXfcbaf?U_X�Ybe�XfgTU_?f[?aZ�TaW�CT?agT?a?aZ�TWXdhTgX�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�TaW�Ybe�
g[X�TffXffCXag�bY�g[X�XYYXVg?iXaXff�bY�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ)��7f�WXY?aXW�Ul�g[X�I;9�?a�Hh_X�,.T(,0$Y%�
TaW�,0W(,0$Y%�haWXe�g[X�;kV[TaZX�7Vg'�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?f�T�cebVXff�WXf?ZaXW�Ul'�be�haWXe�g[X�
fhcXei?f?ba�bY'�bhe�9[?XY�;kXVhg?iX�EYY?VXe�TaW�9[?XY��?aTaV?T_�EYY?VXe'�TaW�XYYXVgXW�Ul�bhe�8bTeW�bY�:?eXVgbef'�
CTaTZXCXag�TaW�bg[Xe�cXefbaaX_'�gb�cebi?WX�eXTfbaTU_X�TffheTaVX�eXZTeW?aZ�g[X�eX_?TU?_?gl�bY�Y?aTaV?T_�eXcbeg?aZ�TaW�g[X�
ceXcTeTg?ba�bY�Y?aTaV?T_�fgTgXCXagf�Ybe�XkgXeaT_�checbfXf�?a�TVVbeWTaVX�j?g[�K)I)� 77F)

Ehe�?agXeaT_�Vbageb_�flfgXC�?f�WXf?ZaXW�gb�cebi?WX�eXTfbaTU_X�TffheTaVXf�gb�bhe�CTaTZXCXag�TaW�g[X�8bTeW�bY�:?eXVgbef�
eXZTeW?aZ�g[X�ceXcTeTg?ba�TaW�YT?e�ceXfXagTg?ba�bY�chU_?f[XW�Y?aTaV?T_�fgTgXCXagf)��7__�?agXeaT_�Vbageb_�flfgXCf'�ab�CTggXe�
[bj�jX__�WXf?ZaXW'�[TiX�?a[XeXag�_?C?gTg?baf�j[?V[�CTl�abg�ceXiXag�be�WXgXVg�C?ffgTgXCXagf)��J[XeXYbeX'�XiXa�g[bfX�
flfgXCf�WXgXeC?aXW�gb�UX�XYYXVg?iX�VTa�cebi?WX�ba_l�eXTfbaTU_X�TffheTaVX�j?g[�eXfcXVg�gb�Y?aTaV?T_�fgTgXCXag�ceXcTeTg?ba�
TaW�ceXfXagTg?ba)��Feb]XVg?baf�bY�Tal�XiT_hTg?ba�bY�XYYXVg?iXaXff�gb�YhgheX�cXe?bWf�TeX�fhU]XVg�gb�g[X�e?fA�g[Tg�Vbageb_f�CTl�
UXVbCX�?aTWXdhTgX�UXVThfX�bY�V[TaZXf�?a�VbaW?g?baf'�be�g[Tg�g[X�WXZeXX�bY�VbCc_?TaVX�j?g[�g[X�cb_?V?Xf�be�cebVXWheXf�CTl�
WXgXe?beTgX)

Ehe�CTaTZXCXag�TffXffXW�g[X�XYYXVg?iXaXff�bY�bhe�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�Tf�bY�:XVXCUXe�.,'�-�-/)��"a�
CTA?aZ�g[?f�TffXffCXag'�bhe�CTaTZXCXag�hfXW�g[X�Ve?gXe?T�fXg�Ybeg[�Ul�g[X�9bCC?ggXX�bY�Icbafbe?aZ�EeZTa?mTg?baf�bY�g[X�
JeXTWjTl�9bCC?ff?ba�$s9EIEt%�?a�3NSE4NAL�-ONS4OL>3NSEG4ASED�04AMEVO4K)��8TfXW�ba�g[Tg�TffXffCXag�TaW�hf?aZ�g[X�
9EIE�Ve?gXe?T'�bhe�CTaTZXCXag�VbaV_hWXW�g[Tg'�Tf�bY�:XVXCUXe�.,'�-�-/'�bhe�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�jTf�
?aXYYXVg?iX)��:he?aZ�g[X�ThW?g�cebVXff�eX_TgXW�gb�bhe�Y?fVT_�lXTe�XaWXW�:XVXCUXe�.,'�-�-/'�bhe�?aWXcXaWXag�ThW?gbef�
?WXag?Y?XW�T�jXTAaXff�?a�bhe�Vbageb_f�eX_TgXW�gb�g[X�ceXcTeTg?ba�bY�g[X�?aVbCX�gTk�cebi?f?ba�ceXcTeXW�Ul�T�g[?eW(cTegl�Y?eC'�
j[?V[�_XTW�gb�g[X�9bCcTal�eXVbeW?aZ�Ta�ThW?g�TW]hfgCXag�eX_TgXW�gb�?aVbCX�gTk�XkcXafX�TaW�?aVbCX�gTk�_?TU?_?gl)��
IcXV?Y?VT__l'�jX�W?W�abg�CT?agT?a�XYYXVg?iX�Vbageb_f�?a�VbaaXVg?ba�j?g[�g[X�VbCchgTg?ba�bY�bhe�?aVbCX�gTk�cebi?f?ba�Tf�bY�
TaW�Ybe�g[X�lXTe�XaWXW�:XVXCUXe�.,'�-�-/)��J[X�CTggXe�eX_TgXf�gb�g[X�Tcc_?VTg?ba�bY�-3�;�bY�g[X�"agXeaT_�HXiXahX�9bWX�$g[X�
�9bWX�%�TaW�j[Xg[Xe�VXegT?a�Vbfgf�TeX�WXWhVg?U_X�haWXe�g[X�9bWX)��J[X�"agXeaT_�HXiXahX�IXei?VX�$�"HI�%�[Tf�gTAXa�g[X�
cbf?g?ba�g[Tg�VTaaTU?f�VbCcTa?Xf�TeX�fhU]XVg�gb�g[X�_?C?gf�bY�9bWX�IXVg?ba�-3�;'�haWXe�j[?V[�g[Xl�TeX�ba_l�T__bjXW�gb�
WXWhVg�XkcXafXf�W?eXVg_l�eX_TgXW�gb�Vbfg�bY�ZbbWf�fb_W)��"a�ceXcTe?aZ�g[X�-�-/�?aVbCX�gTk�cebi?f?ba'�g[X�9bCcTal�gbbA�T�
cbf?g?ba'�UTfXW�ba�?gf�?agXeceXgTg?ba�bY�g[X�9bWX'�g[Tg�?g�Vbh_W�WXWhVg�VXegT?a�TWW?g?baT_�XkcXafXf'�?aV_hW?aZ�beW?aTel�TaW�
aXVXffTel�Uhf?aXff�XkcXafXf�eX_TgXW�gb�?gf�Vh_g?iTg?ba�TaW�cebVXff?aZ�TVg?i?g?Xf�$g[X�s7WW?g?baT_�;kcXafXft%)��J[?f�cbf?g?ba�
jTf�UTfXW�ba�g[X�bhgVbCX�bY�"HI�ThW?gf�VbaWhVgXW�ba�g[X�9bCcTaluf�?aVbCX�gTk�eXgheaf�Y?_XW�Ybe�lXTef�ce?be�gb�-�-/)

DQYQPUMCU>Z�>R�IQMWZQBB

MX�[TiX�eXVT_Vh_TgXW�g[X�9bCcTaluf�?aVbCX�gTk�cebi?f?ba�gb�XkV_hWX�g[X�TWW?g?baT_�XkcXafXf�g[X�9bCcTal�?a?g?T__l�
?aV_hWXW�UTfXW�ba�?gf�?agXeceXgTg?ba�Tf�abgXW�TUbiX)��"a�TWW?g?ba'�jX�[TiX�eXi?XjXW�bhe�gTk�cebi?f?ba�jbeA?aZ�cTcXef�TaW�
g[X�eXi?Xj�TaW�Cba?gbe?aZ�cebVXWheXf�biXe�bhe�g[?eW(cTegl�Y?eC�gb�XafheX�bhe�gTk�cebi?f?ba�VT_Vh_Tg?ba�cebcXe_l�Vbaf?WXef�
TaW�Tcc_?Xf�9bWX�IXVg?ba�-3�;�?a�TVVbeWTaVX�j?g[�g[X�cbf?g?ba�gTAXa�Ul�g[X�"HI�bhg_?aXW�TUbiX)

2�



5TMZSQB�UZ��ZCQAZMX�5>ZCA>X�>bQA�8UZMZOUMX�DQ?>ACUZS

Ea�7hZhfg�3'�-�-/'�g[X�9bCcTal�Tccb?agXW�CTe?b�F?a[b�Tf�9[?XY��?aTaV?T_�EYY?VXe�$�9�E�%'�eXc_TV?aZ�#ba�BXi?aX'�bhe�
9[?XY�;kXVhg?iX�EYY?VXe�j[b�jTf�T_fb�fXei?aZ�Tf�bhe�?agXe?C�9�E�Tg�g[Tg�g?CX)��J[?f�_XTWXef[?c�V[TaZX�eXceXfXagf�T�
CbW?Y?VTg?ba�?a�g[X�biXef?Z[g�bY�bhe�Y?aTaV?T_�eXcbeg?aZ�cebVXffXf)��CTaTZXCXag�[Tf�XiT_hTgXW�g[?f�geTaf?g?ba�TaW�WbXf�abg�
UX_?XiX�?g�[Tf�CTgXe?T__l�TYYXVgXW'�be�?f�eXTfbaTU_l�_?AX_l�gb�CTgXe?T__l�TYYXVg'�bhe�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ)��
!bjXiXe'�jX�Vbag?ahX�gb�TffXff�TaW�Xa[TaVX�bhe�Y?aTaV?T_�Vbageb_f�gb�XafheX�T�fCbbg[�geTaf?g?ba�TaW�CT?agT?a�g[X�?agXZe?gl�
bY�bhe�eXcbeg?aZ�cebVXffXf)

Eg[Xe�g[Ta�Tf�WXfVe?UXW�TUbiX'�g[XeX�jTf�ab�V[TaZX�gb�bhe�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�$Tf�WXY?aXW�?a�Hh_Xf�
,.T(,0$Y%�be�,0W(,0$Y%�haWXe�g[X�;kV[TaZX�7Vg%�?WXag?Y?XW�?a�VbaaXVg?ba�j?g[�g[X�XiT_hTg?ba�eXdh?eXW�Ul�Hh_Xf�,.T(,0$W%�be�
,0W(,0$W%�g[Tg�bVVheeXW�Whe?aZ�g[X�Y?fVT_�lXTe�XaWXW�:XVXCUXe�.,'�-�-/�g[Tg�[Tf�CTgXe?T__l�TYYXVgXW'�be�?f�eXTfbaTU_l�_?AX_l�
gb�CTgXe?T__l�TYYXVg'�bhe�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ)

3CCQBCMCU>Z�DQ?>AC�>R�CTQ�DQSUBCQAQP�BaNXUO�3OO>aZCUZS�8UAY

FhefhTag�gb�eh_Xf�bY�g[X�I;9�g[Tg�cXeC?g�hf�gb�cebi?WX�ba_l�bhe�CTaTZXCXaguf�eXcbeg�?a�g[?f�TaahT_�eXcbeg�ba��beC�,�(A'�Ta�
TggXfgTg?ba�eXcbeg�bY�bhe�?aWXcXaWXag�eXZ?fgXeXW�chU_?V�TVVbhag?aZ�Y?eC�eXZTeW?aZ�?agXeaT_�Vbageb_�biXe�Y?aTaV?T_�eXcbeg?aZ�?f�
abg�?aV_hWXW�?a�g[?f�7aahT_�HXcbeg�ba��beC�,�(A)

�CQY�14'�ACTQA��ZR>AYMCU>Z

�ZBUPQA�FAMPUZS�3AAMZSQYQZCB

DbaX)

�CQY�15'�6UBOX>BaAQ�DQSMAPUZS�8>AQUSZ��aAUBPUOCU>ZB�CTMC�BAQbQZC��ZB?QOCU>ZB

DbaX)
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�CQY�)('�6UAQOC>AB%�7dQOaCUbQ�ARRUOQAB�MZP�5>A?>AMCQ�9>bQAZMZOQ

MX�[TiX�TWbcgXW�T�VbWX�bY�Xg[?Vf�$g[X�s9bWXt%�g[Tg�Tcc_?Xf�gb�bhe�8bTeW�bY�:?eXVgbef'�XkXVhg?iX�bYY?VXef'�?aV_hW?aZ�bhe�
ce?aV?cT_�XkXVhg?iX�bYY?VXe'�ce?aV?cT_�Y?aTaV?T_�bYY?VXe'�ce?aV?cT_�TVVbhag?aZ�bYY?VXe�be�Vbageb__Xe'�be�?aW?i?WhT_f�cXeYbeC?aZ�
f?C?_Te�YhaVg?baf'�Tf�jX__�Tf�bhe�XCc_blXXf)��7�Vbcl�bY�g[X�9bWX�VTa�UX�YbhaW�ba�bhe�jXUf?gX�Tg�[ggcf5**?e)CTe?CXW?aV)VbC*
VbecbeTgX(ZbiXeaTaVX*ZbiXeaTaVX(WbVhCXagf)��J[X�9bWX�bY�;g[?Vf�jTf�WXf?ZaXW�j?g[�g[X�?agXag�gb�WXgXe�jebaZWb?aZ'�TaW�
gb�cebCbgX�g[X�Yb__bj?aZ5

o [baXfg�TaW�Xg[?VT_�VbaWhVg'�?aV_hW?aZ�g[X�Xg[?VT_�[TaW_?aZ�bY�TVghT_�be�TccTeXag�VbaY_?Vgf�bY�?agXeXfg�UXgjXXa�
cXefbaT_�TaW�cebYXff?baT_�eX_Tg?baf[?cf6

o Yh__'�YT?e'�TVVheTgX'�g?CX_l�TaW�haWXefgTaWTU_X�W?fV_bfheX�?a�eXcbegf�TaW�WbVhCXagf�g[Tg�g[X�9bCcTal�Y?_Xf�j?g['�be�
fhUC?g�gb'�g[X�9bCC?ff?ba�TaW�?a�bg[Xe�chU_?V�VbCCha?VTg?baf�g[X�9bCcTal�CTAXf6

o VbCc_?TaVX�j?g[�Tcc_?VTU_X�ZbiXeaCXagT_�_Tjf'�eh_Xf�TaW�eXZh_Tg?baf6

o cebCcg�?agXeaT_�eXcbeg?aZ�bY�i?b_Tg?baf�bY�g[X�VbWX�gb�Ta�Tccebce?TgX�cXefba�be�cXefbaf�?WXag?Y?XW�?a�g[X�9bWX6�TaW

o TVVbhagTU?_?gl�Ybe�TW[XeXaVX�gb�g[X�9bWX)

J[X�?aYbeCTg?ba�eXdh?eXW�Ul�g[?f�"gXC�,��?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX�gb�bhe�WXY?a?g?iX�cebkl�fgTgXCXag�chefhTag�gb�
HXZh_Tg?ba�,/7'�j[?V[�cebkl�fgTgXCXag�j?__�UX�Y?_XW�j?g[�g[X�I;9�abg�_TgXe�g[Ta�,-��WTlf�TYgXe�g[X�XaW�bY�g[X�9bCcTal�f�
:XVXCUXe�.,'�-�-/�Y?fVT_�lXTe)

�CQY�))'�7dQOaCUbQ�5>Y?QZBMCU>Z

J[X�?aYbeCTg?ba�eXdh?eXW�Ul�g[?f�"gXC�,,�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX�gb�bhe�WXY?a?g?iX�cebkl�fgTgXCXag�chefhTag�gb�
HXZh_Tg?ba�,/7'�j[?V[�cebkl�fgTgXCXag�j?__�UX�Y?_XW�j?g[�g[X�I;9�abg�_TgXe�g[Ta�,-��WTlf�TYgXe�g[X�XaW�bY�g[X�9bCcTal�f�
:XVXCUXe�.,'�-�-/�Y?fVT_�lXTe)

�CQY�)
'�EQOaAUCe�AcZQABTU?�>R�5QACMUZ�4QZQRUOUMX�AcZQAB�MZP�"MZMSQYQZC�MZP�DQXMCQP�EC>OWT>XPQA�"MCCQAB

J[X�?aYbeCTg?ba�eXdh?eXW�Ul�g[?f�"gXC�,-�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX�gb�bhe�WXY?a?g?iX�cebkl�fgTgXCXag�chefhTag�gb�
HXZh_Tg?ba�,/7'�j[?V[�cebkl�fgTgXCXag�j?__�UX�Y?_XW�j?g[�g[X�I;9�abg�_TgXe�g[Ta�,-��WTlf�TYgXe�g[X�XaW�bY�g[X�9bCcTal�f�
:XVXCUXe�.,'�-�-/�Y?fVT_�lXTe)

�CQY�)�'�5QACMUZ�DQXMCU>ZBTU?B�MZP�DQXMCQP�FAMZBMOCU>ZB%�MZP�6UAQOC>A��ZPQ?QZPQZOQ

J[X�?aYbeCTg?ba�eXdh?eXW�Ul�g[?f�"gXC�,.�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX�gb�bhe�WXY?a?g?iX�cebkl�fgTgXCXag�chefhTag�gb�
HXZh_Tg?ba�,/7'�j[?V[�cebkl�fgTgXCXag�j?__�UX�Y?_XW�j?g[�g[X�I;9�abg�_TgXe�g[Ta�,-��WTlf�TYgXe�g[X�XaW�bY�g[X�9bCcTal�f�
:XVXCUXe�.,'�-�-/�Y?fVT_�lXTe)

�CQY�),'�BAUZOU?MX�3OO>aZCMZC�8QQB�MZP�EQAbUOQB

J[X�?aYbeCTg?ba�eXdh?eXW�Ul�g[?f�"gXC�,/�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX�gb�bhe�WXY?a?g?iX�cebkl�fgTgXCXag�chefhTag�gb�
HXZh_Tg?ba�,/7'�j[?V[�cebkl�fgTgXCXag�j?__�UX�Y?_XW�j?g[�g[X�I;9�abg�_TgXe�g[Ta�,-��WTlf�TYgXe�g[X�XaW�bY�g[X�9bCcTal�f�
:XVXCUXe�.,'�-�-/�Y?fVT_�lXTe)
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�CQY�)-'�7dTUNUCB%�8UZMZOUMX�ECMCQYQZC�EOTQPaXQB

)$�8UZMZOUMX�ECMCQYQZCB

J[X�Vbafb_?WTgXW�Y?aTaV?T_�fgTgXCXagf�bY�g[X�9bCcTal�TeX�_?fgXW�?a�g[X�?aWXk�haWXe�FTeg�""'�"gXC�3'�bY�g[?f�7aahT_�HXcbeg�
ba��beC�,�(A)


$�8UZMZOUMX�ECMCQYQZC�EOTQPaXQB

DbaX)��7__�fV[XWh_Xf�TeX�bC?ggXW�UXVThfX�g[Xl�TeX�abg�Tcc_?VTU_X'�abg�eXdh?eXW�haWXe�g[X�?afgehVg?baf'�be�g[X�?aYbeCTg?ba�
?f�VbagT?aXW�?a�g[X�Vbafb_?WTgX�Y?aTaV?T_�fgTgXCXagf�be�abgXf�g[XeXgb'�?aV_hWXW�[XeX?a)

�$�!UBC�>R�7dTUNUCB

J[X�;k[?U?gf�Y?_XW�cTeg�bY�g[?f�7aahT_�HXcbeg�ba��beC�,�(A�TeX�_?fgXW�?a�g[X�;k[?U?g�"aWXk�?CCXW?TgX_l�ceXVXW?aZ�g[X�
f?ZaTgheX�cTZX�bY�g[?f�7aahT_�HXcbeg'�j[?V[�;k[?U?g�"aWXk�?f�?aVbecbeTgXW�[XeX?a�Ul�eXYXeXaVX)

�CQY�).'�8>AY�)(	 �EaYYMAe

DbaX)

2.



7J:�4�F��#67J

.),
9Xeg?Y?VTgX�bY�"aVbecbeTg?ba�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�.),�gb�g[X�
HXZ?fgeTag�f�HXZ?fgeTg?ba�IgTgXCXag�ba��beC�,�(,- �$�?_X�Db)����(0//..%'�Y?_XW�#haX�4'�-�,,�j?g[�
g[X�I;9%)

.),),
9Xeg?Y?VTgX�bY�7CXaWCXag�gb�g[X�9Xeg?Y?VTgX�bY�"aVbecbeTg?ba�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�
eXYXeXaVX�gb�;k[?U?g�.)-�gb�g[X�HXZ?fgeTag�f�7aahT_�HXcbeg�ba��beC�,�(A'�Y?_XW�7ce?_�,2'�-�,2�j?g[�
g[X�I;9%)

.),)-
9Xeg?Y?VTgX�;_?C?aTg?aZ�HXYXeXaVX�gb�7�IXe?Xf�bY�I[TeXf�bY�IgbVA�YebC�g[X�9Xeg?Y?VTgX�bY�
"aVbecbeTg?ba�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�.)-�gb�g[X�HXZ?fgeTag�f�9heeXag�
HXcbeg�ba��beC�3(A'�Y?_XW��XUehTel�-2'�-�-��j?g[�g[X�I;9%)

.),).
9Xeg?Y?VTgX�bY�:Xf?ZaTg?ba�bY�FeXYXeXaVXf'�H?Z[gf�TaW�B?C?gTg?baf�bY�IXe?Xf�8�9baiXeg?U_X�FeXYXeeXW�
IgbVA�bY�g[X�HXZ?fgeTag�$?aVbecbeTgX�Ul�eXYXeXaVX�gb�;k[?U?g�.),�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�
ba��beC�3(A'�Y?_XW��XUehTel�-2'�-�-��j?g[�g[X�I;9%)

.),)/
9Xeg?Y?VTgX�bY�:Xf?ZaTg?ba�bY�FeXYXeXaVXf'�H?Z[gf�TaW�B?C?gTg?baf�bY�IXe?Xf�9�9baiXeg?U_X�FeXYXeeXW�
IgbVA�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�.),)/�gb�g[X�HXZ?fgeTag�f�9heeXag�
HXcbeg�ba��beC�3(A'�Y?_XW�CTeV[�-'�-�-,�j?g[�g[X�I;9%)

.),)0
9Xeg?Y?VTgX�bY�7CXaWCXag�gb�g[X�9Xeg?Y?VTgX�bY�"aVbecbeTg?ba�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�
eXYXeXaVX�gb�;k[?U?g�.),)0�gb�g[X�HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�DbiXCUXe�,/'�
-�-,�j?g[�g[X�I;9%)

.),)1
9Xeg?Y?VTgX�bY�7CXaWCXag�gb�g[X�9Xeg?Y?VTgX�bY�"aVbecbeTg?ba�bY�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�
eXYXeXaVX�gb�;k[?U?g�.),)1�gb�g[X�HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�DbiXCUXe�,0'�
-�-,�j?g[�g[X�I;9%)

.)-
7CXaWXW�TaW�HXfgTgXW�8l(BTjf'�XYYXVg?iX�Tf�bY�7hZhfg�0'�-�-/�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�
;k[?U?g�.)-�gb�g[X��HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�7hZhfg�3'�-�-/�j?g[�g[X�
I;9%)

/),
7CXaWXW�TaW�HXfgTgXW�FebC?ffbel�DbgX'�WTgXW��XUehTel�,�'�-�-�'�?a�g[X�ce?aV?cT_�TCbhag�bY�
 ,,'0��'���'�?ffhXW�Ul�CTe?CXW�!XCc�"aV)�TaW�g[X�HXZ?fgeTag�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�
;k[?U?g�/),�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW��XUehTel�,-'�-�-��j?g[�g[X�
I;9%)

/),),
FebC?ffbel�DbgX'�WTgXW��XUehTel�-2'�-�-�'�?a�g[X�ce?aV?cT_�TCbhag�bY� .'2/-'0��'�?ffhXW�Ul�g[X�
HXZ?fgeTag�gb�DTil�9Tc?gT_� eXXa��haW'�BF�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�
HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW��XUehTel�-2'�-�-��j?g[�g[X�I;9%)

/),)-
FebC?ffbel�DbgX'�WTgXW��XUehTel�-2'�-�-�'�?a�g[X�ce?aV?cT_�TCbhag�bY� 120'���'�?ffhXW�Ul�g[X�
HXZ?fgeTag�gb�DTil�9Tc?gT_� eXXa�9b("aiXfg��haW'�BB9�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)-�
gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW��XUehTel�-2'�-�-��j?g[�g[X�I;9%)

/),).
,-��9baiXeg?U_X�FebC?ffbel�DbgX'�WTgXW�7ce?_�-.'�-�-�'�?a�g[X�ce?aV?cT_�TCbhag�bY� 4��'���'�
?ffhXW�Ul�g[X�HXZ?fgeTag�gb�8Xfg�8hWf��haW?aZ�BB9�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),)/�gb�
g[X�HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�CTl�-3'�-�-��j?g[�g[X�I;9%)

/)-
IXVbaW�7CXaWXW�TaW�HXfgTgXW�FebC?ffbel�DbgX'�WTgXW�#haX�-/'�-�-�'�?a�g[X�ce?aV?cT_�TCbhag�bY�
 3'3,,'10.)3/'�?ffhXW�Ul�CTe?CXW�!XCc�"aV)�TaW�g[X�HXZ?fgeTag�gb�IOOC�BB9�$?aVbecbeTgXW�Ul�
eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�CTl�-3'�-�-��
j?g[�g[X�I;9%)

/).
9bCCba�IgbVA�FheV[TfX�MTeeTag'�WTgXW�#haX�-/'�-�-�'�?ffhXW�Ul�g[X�HXZ?fgeTag�gb�IOOC�BB9�
$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)-�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�
#haX�.�'�-�-��j?g[�g[X�I;9%)

/)/
7CXaWXW�TaW�HXfgTgXW�IXa?be�IXVheXW�9bCCXeV?T_�FebC?ffbel�DbgX'�WTgXW�EVgbUXe�,4'�-�-�'�?a�
g[X�ce?aV?cT_�TCbhag�bY� 0'3/0'���'�?ffhXW�Ul�CTe?CXW�7Wi?fbef'�"aV)�gb�8Xfg�8hWf��haW?aZ�BB9�
$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)/�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�
EVgbUXe�-1'�-�-��j?g[�g[X�I;9%)

7dTUNUC�#>' 6QBOAU?CU>Z
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/)0
7CXaWXW�TaW�HXfgTgXW�IXa?be�IXVheXW�9bCCXeV?T_�FebC?ffbel�DbgX'�WTgXW�EVgbUXe�,4'�-�-�'�?a�
g[X�ce?aV?cT_�TCbhag�bY� .'���'���'�?ffhXW�Ul�CTe?CXW�7Wi?fbef'�"aV)�gb�8Xfg�8hWf��haW?aZ�BB9�
$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)0�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�
EVgbUXe�-1'�-�-��j?g[�g[X�I;9%)

/)1
9bCCba� IgbVA� FheV[TfX�MTeeTag'� WTgXW� IXcgXCUXe� .�'� -�-�'� ?ffhXW� Ul� g[X� HXZ?fgeTag� gb� 8Xfg�
8hWf��haW?aZ'�BB9)�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/)1�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�
ba��beC�3(A'��Y?_XW�EVgbUXe�-1'�-�-��j?g[�g[X�I;9%)

/)2
7CXaWXW�TaW�HXfgTgXW�9bCCba�IgbVA�FheV[TfX�MTeeTag'� WTgXW�CTeV[�,3'�-�-,'� ?ffhXW�Ul� g[X�
HXZ?fgeTag� gb�!TWeba�!XT_g[VTeX�CTfgXe� �haW� � $?aVbecbeTgXW� Ul� eXYXeXaVX� gb� ;k[?U?g� /)2� gb� g[X�
HXZ?fgeTag�f�GhTegXe_l�HXcbeg�ba��beC�,�(G'�Y?_XW�DbiXCUXe�,0'�-�-,�j?g[�g[X�I;9%)

/)3

J[?eW�7CXaWXW�TaW�HXfgTgXW�FebC?ffbel�DbgX'�WTgXW�7ce?_�,'�-�-,'�?a�g[X�ce?aV?cT_�TCbhag�bY�
 .'-,,'10.)3/'�?ffhXW�Ul�CTe?CXW�!XCc�"aV)�TaW�g[X�HXZ?fgeTag�gb�IOOC�BB9�$?aVbecbeTgXW�Ul�
eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�7ce?_�,'�-�-,�j?g[�
g[X�I;9%)

/)4
�beC�bY�9bCCba�IgbVA�FheV[TfX�MTeeTag'�WTgXW�#TahTel�-/'�-�-.'�?ffhXW�Ul�g[X�HXZ?fgeTag�gb�g[X�
_XaWXef�$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�
Y?_XW�#TahTel�-/'�-�-.�j?g[�g[X�I;9%)

/),�

�beC�bY�FebC?ffbel�DbgX'�WTgXW�#TahTel�-/'�-�-.'�?ffhXW�Ul�g[X�HXZ?fgeTag�TaW�g[X�fhUf?W?Te?Xf�bY�
g[X�HXZ?fgeTag�cTegl�g[XeXgb�gb�9[?VTZb�7g_Tag?V�9eXW?g�9bCcTal'�BB9�$?aVbecbeTgXW�Ul�eXYXeXaVX�
gb�;k[?U?g�/)-�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�#TahTel�-/'�-�-.�j?g[�g[X�
I;9%)

/),,
�beC�bY�FebC?ffbel�DbgX'�WTgXW�DbiXCUXe�,1'�-�-.'�?ffhXW�Ul�g[X�8beebjXef�gb�DXXW[TC�8TaA�
$?aVbecbeTgXW�Ul�eXYXeXaVX�gb�;k[?U?g�/),�gb�g[X�HXZ?fgeTag�f�9heeXag�HXcbeg�ba��beC�3(A'�Y?_XW�
DbiXCUXe�-�'�-�-.�j?g[�g[X�I;9%)
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