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R& YSRWOZ`S ^SOXWeeOeW[ZS RSUXW O``WbW [UUS``[ RW \SUZ[( RSW Q^SRW`W RSUXW W_`W`a`W RW Q^SRW`[

RSXXO QXO__S 2 Q[_i UO^OZ`W`W(
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\S^ QO__O(7

AA& \S^ W Q^SRW`W \^SbWRSZeWOXW RSXXO QXO__S 0( ( RO ^SOXWeeO^S \S^ QO__O(7

)& JZO YSZeW[ZS O \O^`S OZQVS Q[Z ^WTS^WYSZ`[ OW XKQTO JO VKGPO[[G[OSRK (_W WY\[ZS \S^ W

IZ O^`* 3 `S^ Q[ -. R*X* Z* 24+.,.. QVS Q[Y\[ZU[Z[( Q[YS bW_`[( XO QXO__S 3 6 WZ

3 PW_ Q[ - S 3 `S^ Q[ -. O \^SbSRS^S QVS WX DW` RS`S^YWZW Q[Z RSQ^S`[ WX Q^SRW`[ RO WZRSZZWee[

_\S``OZ`S O ]aOXS Q[ZQS__W[ZO^WO SZ`^[ -. YS_W RO ( S

RaZ]aS( ZSX QO_[ RW _\SQWS( SZ`^[ WX 3*,3*.,./( S \^[\^W[ WZ ]aS_`[ Y[YSZ`[ `^O``SZUO _a `OXS

WY\[^`[ UXW WY\[^`W RSW _aRRS``W Q^SRW`W RW ( \^[bbSRSZR[ S__[ _`S__[( DW`( OX ^SXO`Wb[

\OUOYSZ`[ Q[Z Y[ROXW`f RO ]aS_
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RNMN RSBSF GNQLTKBSF KF OQNJFWJNMJ FDNMNLJDIF% OBSQJLNMJBKJ F GJMBMWJBQJF

RJMN BK +)')*'*(*/& SRMGL^ _ GRPXQTXI SUIYMVWR GLI KOM RSQTLFMSJ GJMBMWJBQJ OBQSFDJOBSJUJ

EWWUMFXMWM QIO ,*,. YIQKEQR QJLCNQRBSJ FMSQN JK *(*/ % \U* /01 O``S_`OeW[ZS WZ`SU^O`O6 OXX*)

-1PW_ QW`&*

) TXEVM RFFOMKE\MRQM GJU \U* -3/
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^SRW`[ WZ S__S^S OXXO RO`O RW
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CRGMIW]& $F% QRQ VMEQR SURWIVWEWM& JEOOMWM& VRKKIWWM E SURYYIHMPIQWM HM GRQHEQQE SIQEOM5 $G%

VMEQR SEWUMPRQMEOPIQWI I JMQEQ\MEUMEPIQWI VROMHM

)
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[ [X`^S OUXW SbSZ`aOXW WZ`S^S__W ZSW XWYW`W S ZSXXO
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O``^WPaW`W OW Q^SRW`[^W RSXXS ;XO__W 5 % S DW`& S -, Q^SRW`[^W
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GRPI OR VWEWR HM

GUMVM HIOOE CRGMIW] VME XQ IYIQWR UIGIQWI HIUMYEQWI HEO YIQMU PIQR HIOOE 7RQGIVVMRQI&

SIUWEQWR& JIUPR UIVWEQHR GLI QRQ VRQR VWEWI SRVWI MQ IVVIUI RSIUE\MRQM VWUERUHMQEUMI& QRQ
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XOWMPR& VM UESS

GRQWEUI VXOOE VRPPE GLI MO VRGMR VM _ MPSIKQEWR E IURKEUI SIU JEU JURQWI EO SEKEPIQWR HIOOE

HIFMWRUME SUIYMHIQ\MEOI $GMUGE IXUR + PMOMRQI%& QIO GEVR MQ GXM OI UMVRUVI JMQEQ\MEUMI QIO ,*,.

% QT^( WbW \U* /25&*
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5SRWOJKVGXS% JGP TYRXS JO ZOWXG RSVQGXOZS% QVS

G&Q[Z ^WTS^WYSZ`[ OXXO RW_QW\XWZO RSX Q[ZQ[^RO`[ \^SbSZ`Wb[ RW QaW OX ;;AA

) GVX& ,/ IS ) 55<< +( 6 VIKXMWR HIO HISRVMWR HIO SMEQR I HIOOE SURSRVWE

HM GRQGRUHEWR& JK SQJCTMBKF& EGTXMVMWR MO SEUIUI HIO GRPPMVVEUMR KMXHM\MEOI& VI KME#

QRPMQEWR& UFQJGJDB2

E% MQ GEVR HM GRQGRUHEWR OMTXMHEWRUMR% K#BLLJRRJCJKJSB# EFKKB OQNONRSB F KB GBSSJCJKJSB# EFK

OJBMN% JMSFRB DNLF MNM LBMJGFRSB JMBSSJSTEJMF HIO PIHIVMPR B QBHHJTMHFQF HKJ NCJFSSJUJ

OQFGJRRBSJ

) GVX 0/5<< 7RQWIQXWR HIO SMEQR HM GRQGRUHEWR +( <O

HIFMWRUI SUIVIQWE& GRQ OE SURSRVWE HM GRQGRUHEWR I XQMWEPIQWI EOOE HRGXPIQWE\MRQI SUIYMVWE

QVS \^[\^W[ \S^QVg RS_`WZO`W O RSXWZSO^S WX
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OX IS *

WMWROEUM HM KEUEQ\MI SUIVWEWI HE WIU\M& SIU M GUIHMWRUM GLI YIQKRQR VRHHMVJEWWM EQGLI MQ

SEUWI GRQ XWMOMWE# HMYIUVI HEO HIQEUR I SIU M GUIHMWRUM SURSRQIQWM MO GRQGRUHEWR I SIU

OI SEUWM EH IVVM GRUUIOEWI

OX IS , 0 I 1& MO SQBSSBLFMSN

RSBCJKJSN OFQ DJBRDTMB DKBRRF MNM OTX BUFQF K#FGGFSSN EJ BKSFQBQF K#NQEJMF EFKKF DBTRF

KFHJSSJLF EJ OQFKBWJNMF
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0, IS - 55<< < GUIHMWRUM PXQMWM HM SUMYMOIKMR& SIKQR R MSRWIGE& SRVVRQR IVVIUI

VRHHMVJEWWM EQGLI QRQ MQWIKUEOPIQWI& SXUGL^ MQ PMVXUE QRQ MQJIUMRUI E TXIOOE UIEOM\\EFMOI MQ

GEVR HM OMTXMHE\MRQI HIM FIQM R HIM HMUMWWM VXM TXEOM VXVVMVWI OE GEXVE HM SUIOE\MRQI& EO QIWWR HIO

SUIVXPMFMOI EPPRQWEUI HIOOI VSIVI HM SURGIHXUE MQIUIQWM EO FIQI R HMUMWWR I HIOOE TXRWE SEUWI

HIOOI VSIVI KIQIUEOM& EWWIVWEWR HE SURJIVVMRQMVWE MQHMSIQHIQWI( =E TXRWE UIVMHXE HIO GUIHMWR _

WUEWWEWE GRPI GUIHMWR GLMURKUEJEUMR

)& Q[Z _\SQWTWQ[ ^WTS^WYSZ`[ OX ISRISVJGXS POUYOJGXSVOS 0, IS , 55<< ?IO

GRQGRUHEWR GRQ OMTXMHE\MRQI HIO SEWUMPRQMR OE SURSRVWE SUIYIHI XQ BOONQSN EJ QJRNQRF

FRSFQMF GLI MQGUIPIQWM HM EOPIQR MO +* SIU GIQWR O#EWWMYR HMVSRQMFMOI EO PRPIQWR HIOOE

SUIVIQWE\MRQI HIOOE HRPEQHE F BRRJDTQJ JK RNEEJRGBDJLFMSN EFJ DQFEJSNQJ GLMURKUEJEUM I HIM

GUIHMWRUM SUMYMOIKMEWM HIKUEHEWM SIU MQGESMIQ\E JM LJRTQB MNM JMGFQJNQF BK *( OFQ DFMSN EFK

KNQN BLLNMSBQF DNLOKFRRJUN

) GVX

*01 55<< =E HRPEQHE HM EGGIVVR E XQR VWUXPIQWR M UIKROE\MRQI HIOOE GUMVM

I HIOO#MQVROYIQ\E R E XQE SURGIHXUE HM MQVROYIQ\E SUIVIQWEWE HE XQ#MPSUIVE ESSEUWIQIQWI EH

XQ KUXSSR HIYI GRQWIQIUI MQJRUPE\MRQM EQEOMWMGLI VXOOE VWUXWWXUE HIO KUXSSR I VXM YMQGROM

SEUWIGMSEWMYM R GRQWUEWWXEOM IVMVWIQWM WUE OI VRGMIWE# I MPSUIVI I MQHMGEUI MO UIKMVWUR HIOOI

MPSUIVI R M UIKMVWUM HIOOI MPSUIVI MQ GXM I# VWEWE IJJIWWXEWE OE SXFFOMGMWE# EM VIQVM HIOO#EUWMGROR

,.31'FMV HIO GRHMGI GMYMOI( =#MPSUIVE HIYI& MQROWUI& HISRVMWEUI MO FMOEQGMR GRQVROMHEWR HM

KUXSSR& RYI UIHEWWR
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MQJUEVWUXWWXUI& HIM WUEVSRUWM I HIOOE PRFMOMWE# VRVWIQMFMOI
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GVX&/ XKV 8MVSRVM\MRQM XUKIQWM SIU OE KIVWMRQI I OE VMGXUI\\E HIOOI

OX IS ) +( 7B DNMUFMWJNMF TMJDB EFK )0 MNUFLCQF *((1 RNSSNRDQJSSB SQB K#

F KB OFQ KB HFRSJNMF MQ GRQGIVVMRQI HIOOE UIWI

EXWRVWUEHEOI GRVWMWXMWE HEOOI BTSNRSQBEF 3*, F 3*- F# QJRNKSB OFQ HQBUF JMBEFLOJLFMSN

EFK DNMDFRRJNMBQJN% & VXOOE FEVI HIOOI PRWMYE\MRQM HM GXM EO

UR HIOOI MQJUEVWUXWWXUI I HIOOE

PRFMOMWE# VRVWIQMFMOM Q( ,3 HIO +. KMXKQR ,*,,& ESSURYEWR GRQ HIGUIWR HIO >MQMVWUR

OX IS * MQ GRQVMHIUE\MRQI HIOOE QFSQNDFRRJNMF BK 8JMJRSFQN EFKKF

JM PTBKJSB# EJ DNMDFEFMSF HIOOE UIWI EXWRVWUEHEOI GRVWMWXMWE

HEOOI BTSNRSQBEF 3*, F 3*- I QIOOI PRUI HIO WUEVJIUMPIQWR HIOOE WMWROEUMWE# HIOOE

K#

BRRTLF B E

7

OX IS )) 5FQLN JK EJQJSSN BK QJRBQDJLFMSN EFK EBMMN GEXVEWR HEO KUEYI

MQEHIPSMPIQWR HIOOE VRGMIWE# EKOM RFFOMKLM SUIYMVWM HEOOE

GRQYIQ\MRQI XQMGE HM GXM EO GRPPE +& K#JLONQSN OQFUJRSN BJ RFMRJ EFKK#BQSJDNKN +-%

DNLLB )% PTBQSN OFQJNEN% EFK EFDQFSN&KFHHF +( EJDFLCQF *()1% M' ).*&

GRQYIUWMWR& GRQ PRHMJMGE\MRQM& HEOOE OIKKI ,2 JIFFUEMR ,*,*& Q( 2& F# EFSFQLJMBSN

RFDNMEN KF LNEBKJSB# OQFUJRSF EBK&K#BQSJDNKN /&CJR% DNLLB )% HIO SUIVIQWI HIGUIWR'

3HKJ NMFQJ EFQJUBMSJ EBK OQFRFMSF DNLLB RJ OQNUUFEF B UBKFQF RTKKF QJRNQRF EFK GNMEN

EJ DTJ BKK#BQSJDNKN /&CJR% DNLLB +*

OX IS )* 6K 8JMJRSFQN EFKKF JMGQBRSQTSSTQF I HIOOE PRFMOMWE# VRVWIQMFMOM OQNUUFEF

B SQBSSFMFQF RTKK#JLONQSN EJ DTJ BK DNLLB ))% EM VIQVM I SIU KOM IJJIWWM HIOO#EUWMGROR 1'

FMV& GRPPE ,& TMB RNLLB DNQQJRONMEFMSF BKK#FMSJSB# EFKKF QBSF EJ DNQQJROFSSJUN HM

GXM EOO#EUWMGROR -& GRPPE -(*& OIWWIUE G%& HIOOE GRQYIQ\MRQI XQMGE HM GXM EO GRPPE +&

ENUTSF F MNM BMDNQB UFQRBSF EBKKB BKK# BKKB

EBSB EFKK#0 KTHKJN *(**' <O YIUVEPIQWR EOO# HIOOI VRPPI WUEWWIQXWI EM

VIQVM HIO SUMPR SIUMRHR HIO SUIVIQWI GRPPE EYYMIQI RFDNMEN KF LNEBKJSB# OQFUJRSF

EBKK#BQSJDNKN /&CJR% DNLLB *
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GVX& / 8MVSRVM\MRQM XUKIQWM MQ PEWIUME HM GRQGIVVMRQM I

OX IS ) +' 6M DBRN EJ FRSJMWJNMF EJ TMB DNMDFRRJNMF BTSNRSQBEBKF OFQ

JMBEFLOJLFMSN EFK DNMDFRRJNMBQJN EM VIQVM EFKK#BQSJDNKN +- HIO EFDQFSN&KFHHF +(

EJDFLCQF *()1% M' ).*& GRQYIUWMWR& GRQ PRHMJMGE\MRQM& HEOOE OIKKI ,2 JIFFUEMR

,*,*& Q( 2& K#JLONQSN OQFUJRSN EM VIQVM EFK PTBQSN OFQJNEN EFK DNLLB ) EFK LFEFRJLN

BQSJDNKN +- I# HIWIUPMQEWR& OQFUJB ESSURSUMEWE UFQJGJDB HIOOI YRGM HM FMOEQGMR MQ

GRIUIQ\E GRQ TXEQWR SUIYMVWR EBKK#BQSJDNKN )/.% DNLLB ,% EFK DNEJDF EFJ DNMSQBSSJ

OTCCKJDJ& HM GXM EO HIGUIWR OIKMVOEWMYR +2 ESUMOI ,*+0& Q( /*& F B RFHTJSN EJ BRRFUFQBWJNMF

HE SEUWI HM XQE SUMPEUME VRGMIWE# HM UIYMVMRQI& DNM EFDQFSN EFK 8JMJRSQN EFKKF

JMGQBRSQTSSTQF I HIOOE PRFMOMWE# VRVWIQMFMOM EHRWWEWR& HM GRQGIUWR GRQ MO >MQMVWUR

HIOO#IGRQRPME I HIOOI JMQEQ\I& FMSQN ENEJDJ EBKK#FRSJMWJNMF EFKKB DNMDFRRJNMF' 9#

JEWWR RBKUN JK EJQJSSN EFK DNMDFEFMSF BK QJRBQDJLFMSN EFJ EBMMJ DBHJNMBSJ

EBKK#JMBEFLOJLFMSN HIO GRQGIVVMRQEUMR& HIWIUPMQEWR WIQIQHR GRQWR EQGLI HIOOI

UMVXOWEQ\I HIOOI MVSI\MRQM IJJIWWXEWI HEOO#6KIQ\ME QE\MRQEOI SIU OE VMGXUI\\E HIOOI

JIUURYMI I HIOOI MQJUEVWUXWWXUI VWUEHEOM I EXWRVWUEHEOM& VX UMGLMIVWE HIO GRQGIHIQWI&

JMQEOM\\EWI E YIUMJMGEUI OR VWEWR HIOO#MQJUEVWUXWWXUE EXWRVWUEHEOI RKKIWWR HM

GRQGIVVMRQI(

OX IS * 6K DNMDFEFMSF F# BTSNQJWWBSN B SQBSSFMFQF EBKK#BLLNMSBQF

EFSFQLJMBSN BJ RFMRJ EFK DNLLB ) K#JLONQSN DNQQJRONMEFMSF BKK#FUFMSTBKF DQFEJSN

UBMSBSN EBKK# % B SJSNKN EJ OQFWWN EJ DNMDFRRJNMF% QIM GRQJURQWM HIO

GRQGIVVMRQEUMR( 7F RNLLF SQBSSFMTSF RNMN UFQRBSF BKK# QIM WIUPMQM I

VIGRQHR OI PRHEOMWE# HIJMQMWM GRQ OE PIHIVMPE VRGMIWE# I H#MQWIVE GRQ MO >MQMVWIUR

HIOO#IGRQRPME I HIOOI JMQEQ\I& EQGLI WIQIQHR GRQWR HIO JOXVVR HM GEVVE HIUMYEQWI HEM

SURYIQWM HIOOE KIVWMRQI HIOO#MQJUEVWUXWWXUE EXWRVWUEHEOI IYIQWXEOPIQWI EJJMHEWE

EOO# EM VIQVM HIOO#EUWMGROR -/& GRPPE +& HIO HIGUIWR'OIKKI -* HMGIPFUI

,*+3& Q( +0,& GRQYIUWMWR& GRQ PRHMJMGE\MRQM& HEOOE OIKKI ,2 JIFFUEMR ,*,*& Q( 2( CXOOI

VRPPI WUEWWIQXWI QRQ HIGRUURQR XOWIUMRUM MQWIUIVVM(

OX IS + ( ;FQ KF GJMBKJSB# EJ DTJ BK DNLLB )% I# MVWMWXMWR QIOOR VWEWR HM SUIYMVMRQI

HIO >MQMVWIUR HIOOI MQJUEVWUXWWXUI I HIOOE PRFMOMWE# VRVWIQMFMOM XQ GNMEN DNM TMB
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ENSBWJNMF EJ -(( LJKJNMJ EJ FTQN& HM GXM +** PMOMRQM HM IXUR SIU O#EQQR ,*,,& +/* PMOMRQM

HM IXUR SIU O#EQQR ,*,- I ,/* PMOMRQM HM IXUR SIU O#EQQR ,*,.( 6KOM RQIUM HIUMYEQWM HEO

SUIVIQWI GRPPE VM SURYYIHI EM VIQVM HIOO#EUWMGROR 1' 7

)& XS RW_\[_WeW[Z OW TWZW RSXXO RS`S^YWZOeW[ZS RSXXS

_[YYS _\S``OZ`W OX Q[ZQS__W[ZO^W[ O _SUaW`[ RSXXO ^W_[XaeW[ZS \S^ WZORSY\WYSZ`[ RSXXO

Q[ZQS__W[ZS _[Z[

GVX& +- IS ) UYGVXS TKVOSJS RSX J&P& R& ).*'*()1 8MVSRVM\MRQM XUKIQWM

MQ PEWIUME HM SURURKE HM WIUPMQM OIKMVOEWMYM& HM RUKEQM\\E\MRQI HIOOI SXFFOMGLI

OXXO QaW _`^SUaO <TBKNQB

K#FRSJMWJNMF EFKKB DNMDFRRJNMF EFQJUJ EB JMBEFLOJLFMSN EFK DNMDFRRJNMBQJN RJ

BOOKJDB K#BQSJDNKN )/.% DNLLB ,% KFSSFQB B$ EFK EFDQFSN KFHJRKBSJUN )0 BOQJKF *().% M'

-(& EQGLI MQ VRVWMWX\MRQI HIOOI IYIQWXEOM GOEXVROI GRQYIQ\MRQEOM& VRVWEQ\MEOM I

SURGIHXUEOM& HMJJRUPM& EQGLI VI ESSURYEWI SIU OIKKI& HE MQWIQHIUVM GRPI QXOOI EM

VIQVM HIOO#EUWMGROR +.+3& VIGRQHR GRPPE& HIO GRHMGI GMYMOI& VIQ\E GLI SRVVE

RSIUEUI& SIU IJJIWWR HIOOE SUIVIQWI HMVSRVM\MRQI& EOGXQE UMVROX\MRQI HM HMUMWWR(

=#IJJMGEGME HIO SURYYIHMPIQWR HM UIYRGE& HIGEHIQ\E R UMVROX\MRQI HIOOE GRQGIVVMRQI

QRQ I# VRWWRSRVWE EOOE GRQHM\MRQI HIO SEKEPIQWR HE SEUWI HIOO#EPPMQMVWUE\MRQI

GRQGIHIQWI HIOOI VRPPI SUIYMVWI HEO GMWEWR EUWMGROR +10& GRPPE .&

GVX& )/. IS , PKXX G# RSX J&PMW R& -('*(). 7RHMGI HIM GRQWUEWWM

SXFFOMGM 7IVVE\MRQI& UIYRGE H#XJJMGMR& UMVROX\MRQI SIU MQEHIPSMPIQWR

I .( AXEORUE OE GRQGIVVMRQI VME UMVROWE SIU

MQEHIPSMPIQWR HIOOE EPPMQMVWUE\MRQI EKKMXHMGEWUMGI RYYIUR TXIVW#XOWMPE UIYRGLM

OE GRQGIVVMRQI SIU PRWMYM HM SXFFOMGR MQWIUIVVI VSIWWEQR BK DNMDFRRJNMBQJN2

B$ JK UBKNQF EFKKF NOFQF QFBKJWWBSF OJT# HKJ NMFQJ BDDFRRNQJ% BK MFSSN EFHKJ

BLLNQSBLFMSJ& RYYIUR& QIO GEVR MQ GXM O#RSIUE QRQ EFFME EQGRUE VXSIUEWR OE JEVI HM

GROOEXHR& M GRVWM IJJIWWMYEPIQWI VRVWIQXWM HEO GRQGIVVMRQEUMR7

)& WX Q[YPWZO`[ RW_\[_`[ RSUXW GVXX / HOW JKP JP& R& .0'*(** S +-HOW IS ) UYGVXS TKVOSJS RSX

Z* 1,+.,-2
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F% OI SIQEOM I KOM EOWUM GRVWM VRVWIQXWM R HE VRVWIQIUI MQ

GRQVIKXIQ\E HIOOE UMVROX\MRQI& MYM MQGOXVM KOM RQIUM HIUMYEQWM HEOOR VGMRKOMPIQWR EQWMGMSEWR

HIM GRQWUEWWM HM GRSIUWXUE HIO UMVGLMR HM JOXWWXE\MRQI HIO WEVVR HM MQWIUIVVI5 G% XQ MQHIQQM\\R

E WMWROR HM UMVEUGMPIQWR HIO PEQGEWR KXEHEKQR SEUM EO +* SIU GIQWR HIO YEORUI HIOOI RSIUI

EQGRUE HE IVIKXMUI RYYIUR QIO GEVR MQ GXM O#RSIUE EFFME VXSIUEWR OE JEVI HM GROOEXHR& HIO

YEORUI EWWXEOI HIM UMGEYM UMVXOWEQWM HEO SMEQR IGRQRPMGR JMQEQ\MEUMR EOOIKEWR EOOE GRQGIVVMRQI

SIU KOM EQQM UIVMHXM HM KIVWMRQI

MMM

I& ;[Z ^WTS^WYSZ`[ OXXO RW_QW\XWZO Z[^YO`WbO SYS^USZeWOXS ^SXO`WbO OX Q[^^W_\S``Wb[ RSXXO

Q[ZQS__W[ZS Oa`[_`^OROXS OTTWRO`O OXXO \^[\[ZSZ`S *

)& AX J&P& R& -('*()/ 8MVSRVM\MRQM XUKIQWM MQ PEWIUME JMQEQ\MEUME& MQM\MEWMYI E

JEYRUI HIKOM IQWM WIUUMWRUMEOM& XOWIUMRUM MQWIUYIQWM SIU OI \RQI GROSMWI HE IYIQWM VMVPMGM I PMVXUI

SIU OR VYMOXSSR

;O\[ A( O _aO b[X`O

>MVXUI QIO VIWWRUI HIM WUEVSRUWM GVX& -* PTJMPTJFR( WZ`^[R[``[ Q[Z XO XSUUS

>JDTQFWWB BMSJRJRLJDB EFKKF BTSNRSQBEF 3*, F 3*-

+( ?IO UMVSIWWR HIOOI SUIYMVMRQM HM GXM EOO#EUWMGROR +& GRPPE

+2-& HI ' XSUUS RW _`OPWXW`f \S^ WX .,-/ QVS VO \^SbW_`[

^WZSU[eWOeW[ZS RSXXS Q[ZRWeW[ZW RSXXO Q[ZQS__W[ZS WZ S_OYS WZ Q[Z_WRS^OeW[ZS RSXXO

QXO__WTWQOeW[ZS RSXXS Oa`[_`^ORS 8.0 S 8.1 ]aOXW [\S^S _`^O`SUWQVS \S^ XS TWZOXW`O$ RW \^[`SeW[ZS

QWbWXS SR OZQVS OX TWZS RW SbW`O^S aZ WZQ^SYSZ`[ RSXXS `O^WTTS Z[Z _[_`SZWPWXS \S^ X$a`SZeO)

I SFMTSN DNMSN EFKKB MFDFRRJSB# F TQHFMWB EJ LFSSFQF JM RJDTQFWWB BMSJRJRLJDB KF

BTSNRSQBEF 3*, F 3*-& QIOOI PRUI HIOOE HIJMQM\MRQI HIKOM VWUXPIQWM HM SMEQMJMGE\MRQI WIGQMGE

IH IGRQRPMGE HIOO#MQWIUR MPSMEQWR MQJUEVWUXWWXUEOI& K#NCCKJHN EFK DNMDFRRJNMBQJN EJ

UFQRBQF KF QBSF EFK DNQQJROFSSJUN EFKKB DNMDFRRJNMF EJ DTJ BKK#BQSJDNKN +% KFSSFQB D$% EFKKB

UJHFMSF DNMUFMWJNMF RSJOTKBSB JK )0 MNUFLCQF *((1% QFKBSJUF BHKJ BMMJ *()- F *().%

GMEVGXQE HIOO#MPSRUWR HM IXUR //(20*(*** GRPSUIQHIQWI KOM MQWIUIVVM HM HMOE\MRQI& F#

RNROFRN& SUIYME SUIVIQWE\MRQI HM XQ SMEQR HM GRQYEOMHE SIU MQWIUYIQWM XUKIQWM& SUIVIQWEWR

HEO GRQGIVVMRQEUMR IQWUR YIQWM KMRUQM HEOOE HEWE HM IQWUEWE MQ YMKRUI HIOOE OIKKI HM

GRQYIUVMRQI HIO SUIVIQWI HIGUIWR& QIM OMPMWM HIOOI UMVRUVI HM GXM EO SUIVIQWI GRPPE& HE
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ESSURYEUI IQWUR MO -+ EKRVWR ,*+1& GRQ HIGUIWR HIO >MQMVWUR HIOOI MQJUEVWUXWWXUI I HIM

WUEVSRUWM( ?IO PIHIVMPR HIGUIWR VRQR EOWUIVM# HIJMQMWI OI PRHEOMWE# HM EWWXE\MRQI HIOOE

SUIVIQWI HMVSRVM\MRQI& QRQGLI# OE UIKROE\MRQI HM HIWWR SIUMRHR WUEQVMWRUMR( ?BKF JLONQSN F#

EFRSJMBSN BKK#JLLFEJBSN BUUJN EFJ KBUNQJ EJ LFRRB JM RJDTQFWWB BMSJRJRLJDB HIOOI EXWRVWUEHI

6,. I 6,/( 6K DNMDFRRJNMBQJN FGGFSSTB JK UFQRBLFMSN BKK# EFKKF QBSF RNROFRF

EFK DNQQJROFSSJUN EFKKB DNMDFRRJNMF& STSSF EJ ROFSSBMWB EFKK# % SIU GRPSOIVVM

M IXUR +++(1,*(***& JM SQF QBSF DIF RDBENMN JK +) LBQWN EJ DJBRDTMN EFHKJ BMMJ *(*0% *(*1

F *(+(% RKQXQE HIOOI TXEOM HIOO#MPSRUWR HM IXUR -1(,.*(*** GRQ PEKKMRUE\MRQI HIKOM MQWIUIVVM

PEWXUEWM GEOGROEWM EO WEVVR OIKEOI( =FRSBMN BKSQFRJ# GFQLF KF RDBEFMWF EJ STSSF KF QFRSBMSJ QBSF

EFK DNQQJROFSSJUN ROFSSBMSF BKK# 7

)& _aQQS__WbOYSZ`S( WX J&P& R& )*+'*()1 8MVSRVM\MRQM XUKIQWM SIU O#EGGIOIUE\MRQI

I MO GRPSOIWEPIQWR HIOOI UMGRVWUX\MRQM MQ GRUVR QIM WIUUMWRUM GROSMWM HE IYIQWM VMVPMGM

Q[ZbS^`W`[ Q[Z Y[RWTWQOeW[ZW ROXXO X* Z* -12+.,-5(

>NROFMRJNMF EFKK#JMDQFLFMSN EFKKF SBQJGGF EJ OFEBHHJN EFKKF BTSNRSQBEF 3*, F 3*-

+( ?IOOI PRUI HIOOE SURGIHXUE HM GXM EOO#EUWMGROR +& GRPPE +2-& HIOOE

OIKKI ,. HMGIPFUI ,*+,& Q( ,,2& HEO +` KIQQEMR ,*+3 EO -+ HMGIPFUI ,*,+ I GRPXQTXI QRQ

VXGGIVVMYEPIQWI EOOE GRQGOXVMRQI HIOOE YIUMJMGE HIOOE VXVVMVWIQ\E HIOOI GRQHM\MRQM SIU OE

SURVIGX\MRQI HIOO#EWWXEOI GRQGIVVMRQI HIOOI EXWRVWUEHI 6,. I 6,/& RYI WEOI GRQGOXVMRQI

VME EQWIUMRUI EOOE HEWE HIO -+ HMGIPFUI ,*,+& I# VRVSIVR O#MQGUIPIQWR HIOOI WEUMJJI HM

SIHEKKMR HIOOI EXWRVWUEHI 6,. I 6,/& EQGLI EO JMQI HM PMWMKEUI KOM IJJIWWM VXKOM XWIQWM( @IU

OE HXUEWE HIO SIUMRHR HM VRVSIQVMRQI& VM ESSOMGEQR OI WEUMJJI HM SIHEKKMR YMKIQWM EOOE HEWE

HIO -+ HMGIPFUI ,*+1(

,( <Q GRQVIKXIQ\E HM TXEQWR SUIYMVWR HEO GRPPE +& F# GRQWIVWXEOPIQWI RNROFRN

K#NCCKJHN EFK DNMDFRRJNMBQJN EFKKF BTSNRSQBEF 3*, F 3*- EJ UFQRBQF KF QBSF EFK DNQQJROFSSJUN

EFKKB DNMDFRRJNMF HM GXM EOO#EUWMGROR -& GRPPE -(*& OIWWIUE G%& HIOOE 7RQYIQ\MRQI XQMGE

VWMSXOEWE MO +2 QRYIPFUI ,**3& QFKBSJUF BHKJ BMMJ *()/ F *()0% DJBRDTMB EFKK#JLONQSN EJ

FTQN --'0.('(((% DNLOQFMEFMSF HKJ JMSFQFRRJ EJ EJKBWJNMF'

+' 6K DNMDFRRJNMBQJN EFKKF BTSNRSQBEF 3*, F 3*-% BK SFQLJMF EFKKB DNMDFRRJNMF% FGGFSSTB JK

UFQRBLFMSN BKK# EFKKF QBSF EFK DNQQJROFSSJUN RNROFRF BJ RFMRJ EFK DNLLB *% DNM

LBHHJNQBWJNMF EFHKJ JMSFQFRRJ LBSTQBSJ DBKDNKBSJ BK SBRRN KFHBKF' BIVWEQR JIUPI OI
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VGEHIQ\I HM WXWWI OI UIVWEQWM UEWI HIO GRUUMVSIWWMYR HM GXM EOO#EUWMGROR -& GRPPE -(*&

OIWWIUE G%& HIOOE GRQYIQ\MRQI XQMGE VWMSXOEWE MO +2 QRYIPFUI ,**3& VSIWWEQWM EOO#6?6C CSE(

MMM

J& ;[Z ^WTS^WYSZ`[ OXXO `a`SXO RSX Q^SRW`[ \S^ WX ^SQa\S^[ RW TWZOZeWOYSZ`W \aPPXWQW( OZQVS _[``[

T[^YO RW UO^OZeWO IZ R*XU_ Z* -./+54

)& AX J&PMW )*+')110( Q[Z`SZSZ`S 8MVSRVM\MRQM SIU OE UE\MRQEOM\\E\MRQI HIKOM MQWIUYIQWM HM

RW_\[ZS( \S^ ]aOZ`[ ]aW WZ`S^S__O(

GVX 1 ( ^aP^WQO`[ " OX ISQQG - J DQFEJSJ

MBRDFMSJ EBM JMQEQ\MEPIQWM IURKEWM EM VIQVM HIO SUIVIQWI HIGUIWR OIKMVOEWMYR

JMSFQUFMSJ EJ RNRSFHMN OTCCKJDN OFQ KN RUJKTOON EFKKF

BSSJUJSB# OQNETSSJUF S__Wb[

VRQR EWWUMFXMWM MQ XQE HIOOI VIKXIQWM JRUPI4 GUIHMWR H#MPSRVWE& FRQXV

DNMDFRRJNMF EJ HBQBMWJB% GRQWUMFXWR MQ GRQWR GESMWEOI& GRQWUMFXWR MQ GRQWR

MQWIUIVVM& JMQEQ\MEPIQWR EKIYROEWR RNMN OQFGFQJSJ B NHMJ BKSQN SJSNKN EJ

OQFKBWJNMF EB PTBKRJBRJ DBTRB EFQJUBMSF% BE FDDFWJNMF EFK OQJUJKFHJN OFQ ROFRF EJ

HJTRSJWJB F EJ PTFKKJ OQFUJRSJ EBKK#BQSJDNKN */-)&CJR EFK DNEJDF DJUJKF I JEWWM VEOYM M

HMUMWWM SUIIVMVWIQWM HIM WIU\M

'''

BOXKRYXS RKP IGWS JO WTKIOK QVS O _SUaW`[ RSW ^WXWSbW T[^YaXO`W Q[Z WX YSZeW[ZO`[ RSQ^S`[

RO`O`[ 4 ,. .,./( XO \^[\[ZSZ`S6

)& VO WZ`SU^O`[ `a``O XO R[QaYSZ`OeW[ZS RW QaW S^O _`O`O ^WXSbO`O XO YOZQOZeO( SR WZTO``W

VO RS\[_W`O`[ XO QS^`WTWQOeW[ZS RSW RSPW`W Q[Z`^WPa`WbW IZ O^`* /2/ ;;AA Q[Z XO Q[^^SXO`WbO

VO RS\[_W`O`[ IZ

/-*-.*.,.-( O\\^[bO`[ WZ RO`O -0*,.*.,./ S RS\[_W`O`[ WZ RO`O ./*,.*.,./ OX ^SUW_`^[

RSXXS WY\^S_S ( ObSZR[ XO Q[Z`^[XXOZ`S _SRS XSUOXS

O W % OXX* .5 RSX .0*,.*.,./&7

VO \^SQW_O`[ IZ

STTS``aO`O \^S__[ WX ^SUW_`^[ RSXXS WY\^S_S



F^[Q** Z* -2)-+.,..

I^WPaZOXS RW G[YO S_`6 R[``* ;* 9WTOZ[
LAK _Se QWbWXS _SeW[ZS TOXXWYSZ`O^S

-5 RW .4

WZ [^RWZS OW ^O\\[^`W WZT^OU^a\\[( [X`^S O ^WZbWO^S OXX[ _\SQWTWQ[ \O^OU^OT[ -5 RSX \WOZ[

WZ`SU^O`[( VO RS\[_W`O`[ XO XW_`O Q[Y\XS`O RSW Q[Z`^O``W S RSW \OUOYSZ`W( RW_`WZ`W \S^

`W\[X[UWO( RO S__O \[_`W WZ S__S^S Q[Z _[QWS`f RSX U^a\\[( OTTS^YOZR[ X

)& NG Z[Z _[X[ ORXKMVGXS PG TVSTSWXG JO XVGXXGQKRXS JKO IVKJOXO TVKZOJKR[OGPO Q[Z XO

\^SbW_W[ZS \S^ QaW WX ^SXO`Wb[ TGMGQKRXS GZZKVV\ KRXVS K RSR SPXVK )* QKWO

SMG[OSRK JKP ISRISVJGXS( \^SbW_W[ZS WZ_S^W`O OZQVS ZSXXO \^[\[_`O RW `^OZ_OeW[ZS

IZ O^` 44 ;;AA( YO VO OZQVS RS\[_W`O`[

JKP *,&(*&*(*+ NG MGVGRXOXS XGPK

( OXXS Q[ZRWeW[ZW _[_\SZ_WbS

[ RSX

Q[ZQ[^RO`[ [Y[X[UO`[7 O `OXS WZ`SU^OeW[ZS RSXXO \^[\[_`O h Q[^^W_\[_`O WZ`SU^OeW[ZS

)

\^[\[ZSZ`S S RSXXO _[QWS`f Q[Z`^[XXOZ`S WZRW^S``O ( WX ]aOXS OX /-*-.*.,.- S^O

`W`[XO^S RW Q[YYS__S RO S_SUaW^S \S^ QW^QO /02*.,,*,,,(,,( S QW^QO XO RWYSZ_W[ZS RSW TXa__W RW

ORSY\WYSZ`[ RSXXO UO^OZeWO Q[_i O__aZ`O7

)& VO RS\[_W`O`[ GXXKWXG[OSRK ORXKMVGXG % OXX* -1PW_ RSX .0*,.*.,./& QVS VO QKMPOS KWTPOIOXGXS

% GJU WbW \UU* /1/ S __&( OZQVS Q[Z _\SQWTWQ[

) QR HQSZO^W[ Q RW ^W`O^RO`O ^SOXWeeOeW[ZS ZSX

XX[ _`S__[ RW Sa^[ 205 YWXW[ZW( Q[Z WZRWQOeW[ZS

RSX _a[ bOX[^S ^S_WRa[ ZSXXO YW_a^O RW Sa^[ 1.4*/,,*,,,(,, % GJU WbW ( `OPSXXO O \U /2.&( Q[Z

Q[Z_SUaSZ`S WZQ^SYSZ`[ RW Sa^[ 2(. YWXW[ZW RSW Q[_`W RW^S``W \S^ STTS``[ RSXXO _`WYO RSUXW [ZS^W

OTTS^SZ`W OXXO U

OeWSZROXS TWZ[ OX .,/1( WZ Xa[U[ RSX .,.3 _SQ[ZR[ XS \^SbW_W[ZW RSX \WOZ[( YO OZQVS Q[Z

RSQ^SYSZ`[ RSUXW [ZS^W `^WPa`O^W WZ \^SRSRaeW[ZS \S^ Sa^[ -4.(/ YWXW[ZW( \S^ STTS``[ RSX YWZ[^
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bOX[^S RSX Q^SRW`[ RO WZRSZZWee[ S RSXXO Q[Z_SUaSZ`S WY\[_WeW[ZS TW_QOXS Q[ZZS__O( SR WZ[X`^S

Q[Z RSQ^SYSZ`[ RSUXW [ZS^W RSXXO UWa_`WeWO \S^ Sa^[ 0(4 YWXW[ZW( \S^ STTS``[ RSXXO ^WRaeW[ZS

Z`[ OX bOX[^S YSRW[ RW QaW OX

<D Z* /, RSX DWZW_`S^[ RSXXO ?Wa_`WeWO RSX .1*,-*.,-.7

)& WZTWZS VO WZ_S^W`[ XO RYSZG IPGWWK 0HOW OX TWZS RW _a\S^O^S RSTWZW`WbOYSZ`S XS Q^W`WQW`f

_SUZOXO`S ROW Q[YYW__O^W Q[Z ^WTS^WYSZ`[ OX RWTS``[ Q[Y\O`WPWXW`f Q[Z XO \^Sb

Q[ . ;;AA( _[\^O ^W\[^`O`O( RSXXO YOZQO`O T[^YOeW[ZS RW aZO QXO__S _\SQWTWQO \S^ XO \O^`S RSX

UO^OZ`W`O RO WZ PO_S OXXO RW_QW\XWZO

\aPPXWQW_`WQO RSX 6 `OXS

SbWRSZeWO^S XO _[^`S RSX `^O``OYSZ`[ RW `OXS \O^`S RW Q^SRW`[ \S^

QXO_

RSXXO UO^OZeWO S_Qa__O UXW HT\ RS_`WZO`W O Q[Z ]aSXXW \^SbW_`W \S^

Q[Z ^SU[XOYSZ`OeW[ZS Q[S^SZ`S Q[Z XO RW_QW\XWZO \[_`O ROX _aRRS``[ O^` 5 Q[ 1 RSX R*XU_ Z*

-./+54*

'''

BOXKRYXS OR ISRIPYWOSRK QVS

)& XO Q[Y\XS`SeeO RSXXO R[QaYSZ`OeW[ZS S RSXXS WZT[^YOeW[ZW T[^ZW`S ^W_\S``[ O ]aOZ`[ ^WQVWS_`[

ROX Q[YPWZO`[ RW_\[_`[ RSUXW O^``* /5 S .45 ;;AA OXXS _[QWS`f TOQSZ`W \O^`S( Q[YS XO

\^[\[ZSZ`S( RW aZ U^a\\[ RW WY\^S_S( S XO Q[S^SZeO RSX Q[Z`SZa`[ RSXXO \^[\[_`O S RSX \WOZ[

RW Q[ZQ[^RO`[ \^S_SZ`O`W Q[Z XO Z[^YO`WbO bWZQ[XOZ`S IZ O^``* 40( 41 S 43 ;;AA( \S^ XS \O^`W

RW Q[ZQ[^RO`[

\^S_SZ`O`W RO UWa^WRWQOYSZ`S OYYW__WPWXW7

)

OUOYSZ`[
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\^SbW_W[ZS h XO \^[\[_`O RW aZ \OUOYSZ`[ \O^eWOXS RW `OXW Q^SRW`W7

)& \S^`OZ`[( O``S_[ QVS XO \^[\[_`O SR WX \WOZ[ RW Q[ZQ[^RO`[ \^[\[_`W \^SbSR[Z[( ZSX QO_[ RW

_\SQWS( WX \OUOYSZ`[ WZ`SU^OXS RW

RW HT\ ( YO Q[YaZ]aS SYS__W \S^ WX X[^[ WZ`SU^OXS bOX[^S Z[YWZOXS S `OXW RO Q[Z_SZ`W^S( Q[Z XO

^W_[^_S S_`S^ZS RO S__[ WY\[_`[7

)

RSUXW HT\ WZ YW_a^O Q[^^W_\[ZRSZ`S OX bOX[^S \S^ WX ]aOXS S__W bS^^OZZ[ SYS__W( ^WYP[^_[

Q^SRW`[ RO WZRSZZWee[ QVS WX DW` XW]aWRS^f S ]aWZRW Q[^^W_\[ZRS^f OXXO \^[\[ZSZ`S IZ O^``* 3

PW_ S 3 `S^ RSX R*X* Z* 24+.,.. UWf RSQa^`O`[ RSW Q^SRW`W RW 8ZO_ _\O \S^ Q[^^W_\S``WbW RW

Q[ZQS__W[ZS Z[Z Q[^^W_\[_`W( Q[_`W`aW_QS [UUS``[ _[X[ RSXXS bOXa`OeW[ZW RW Q[ZbSZWSZeO

^W_S^bO`S OW Q^SRW`[^W QVS ZS _[Z[ PSZSTWQWO^W _SQ[ZR[ XS \^SbW_W[ZW Q[ZQ[^RO`O^WS( bOXa`OeW[ZW

IZ O^``* 03 S 04 ;;AA [bbS^[

)

RSX `a``[ OZQVS RO ]aSX UWaRWeW[ _[YYO^W[ RW TO``WPWXW`f RSX \WOZ[ RW Q[ZQ[^RO`[ XW]aWRO`[^W[

j \S^QVg

RWbS^_W ROX RSZO^[( S QVS RaZ]aS( OTTWZQVh `OXW STTS``WbOYSZ`S _WOZ[( h _aTTWQWSZ`S QVS Z[Z

O\\OWOZ[ YOZWTS_`OYSZ`S \^WbW( EF RUMKMQI

_[_`W`a`WbO RSX bOX[^S \S^ WX ]aOXS bSZU[Z[ Q[ZTS^W`W( S XO QaW Q[Z_SUZO ( RW \S^ _g( Q[YS RS``[(

S_SUaS WX Q[ZQ[^RO`[*
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)& ;Wj \^SQW_O`[( _OXbW UXW S_W`W RSXXS bS^WTWQVS S RSXXS ^WQ[_`^aeW[ZW QVS W Q[YYW__O^W

Q[Y\W^OZZ[ SR S_\^WYS^OZZ[ ZSXXS ^SXOeW[ZW IZ

SXSZQ[ RSW Q^SRW`[^W S RSUXW WY\[^`W \S^ W ]aOXW UXW _`S__W _O^OZZ[ ^W`SZa`W XSUW``WYO`W

YOUUW[^OZeS R[b^f O__aYS^S WX UWaRWQS RSXSUO`[ IZ O^` -,3 Q[ 2 S -,4 ;;AA(

R[b^f S__S^S bS^WTWQO`[( O\\aZ`[ OX Y[YSZ`[ RSX b[`[( _S O `OXS RO`O

Q^SRW`[^S aZWQ[ RSXXO QXO__S 4 PW_( OPPWO S_Qa__[ XO UO^OZeWO OR S__O \^S_`O`O IZ R*XU_ Z*

-./+54 RO

ObSZR[ OQ]aW_W`[ XO `W`[XO^W`f RSX Q^SRW`[ RW ^SU^S__[ ZSW Q[ZT^[Z`W RSXXO

\^[\[ZSZ`S( XO ^SXO`WbO QXO__S / Z[Z _O^f OZQ[^O O``aOXS S _O^f OYYS__O OX b[`[ _[X[

S_Qa`S^f

C;@

H(OKV +,-)32

RSXXO UO^OZeWO WZ ]aS_`W[ZS _O^f RWbSZ`O`O O``aOXS( S O UXW HT\ \^SbW_`W

C;@ IZ @;

OX Y[YSZ`[ RSX b[`[ Ob^f UWf S_Qa__[ XO UO^OZeWO [TTS^`OXS IZ R*X U_

Z*-./+54 RO ( S RaZ]aS _O^f UWf bSZa`[ OR S_W_`SZeO ZSW Q[ZT^[Z`W RSXXO

\^[\[ZSZ`S WX Q^SRW`[ RW ^SU^S__[ RW \S^ Sa^[ /0*315*,-/(,,( \^WbWXSUWO`[

_ Z*-./+54( RWbSZa`O O``aOXS OZQVS XO

QXO__S / S bSZa`O YSZ[ XO Q[^^W_\[ZRSZ`S QXO__S 4 PW_( _O^f Q[^^SXO`WbOYSZ`S

OYYS__O OX b[`[ WZ ]aOZ`[ RS_`WZO`O^WO Q[YaZ]aS RW HT\( OZQ[^QVh Q[Z RW_QW\XWZO

RWTTS^SZeWO`O Q[Y\O`WPWXS Q[Z WX U^OR[ RW \^WbWXSUW[ IZ O^` 5 RSX R*XU_ Z*-./+54( YSZ`^S

S_\^WYS^f WX b[`[ Q[YS Q[Y\[ZSZ`S RSXXO QXO__S 4 _[X[ \S^ XO \O^`S

h STTS``WbOYSZ`S \Wk QVS bS^[_WYWXS( Q[YS W\[`WeeO`[ ROW Q[YYW__O^W ZSX \O^S^S RSX

.3*,.*.,./( QVS XO YOZQO`O \^SbW_W[ZS RSX RW^W``[ RW b[`[ \S^ W IVKJOXO TVKZOJKR[OGPO

JKPPG IPGWWK ,

\S^ S__W h \^SbW_`[ aZ \OUOYSZ`[ _i \S^ QO__O Y

Q[Z_SUaSZeO RW aZ S^^[^S YO`S^WOXS7 QWj \S^QVg( RO aZ QOZ`[( Z[Z SYS^US Zg h _`O`O
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Y[`WbO`O \S^ S__W OXQaZO ^OUW[ZS RW RWTTS^SZeWOeW[ZS ^W_\S``[ OW Q^SRW`W RSXXS OX`^S QXO__W

\S^ W ]aOXW( WZbSQS( WX RW^W``[ RW b[`[ h _`O`[ \^SbW_`[ S QVS( OX \O^W RSW Q^SRW`W

\^SbWRSZeWOXW( Z[Z [``SZU[Z[ aZ \OUOYSZ`[ \S^ QO__O WYYSRWO`[ OXXO RO`O

Q^SRW`W QVW^[U^OTO^W RSXXS _[QWS`f Q[XXSUO`S S RSW _[QW RSXXS QXO__W -- S -. ( \S^ W ]aOXW

aX`WYW XO \^SbW_`O ZSUOeW[ZS RSX b[`[ ^W_aX`O( WZbSQS( \S^ `OXS Y[`Wb[ UWa_`WTWQO`O7

Q[Z_WRS^OeW[ZW RWbS^_S O\\OW[Z[ WZbSQS ^WXSbO^S \S^ W IVKJOXO JO ObSZ`W OR

[UUS``[ IZ O^` 3 `S^ R*X* Z* 24+.,.. XS QBSF EFK OQFWWN EJ DNMDFRRJNMF ENUTSF F MNM

W ]aOXW Q[_`W`aW_Q[Z[ WZ bWO S_QXa_WbO

XO IPGWWK R& / S _[Z[ _`O`W \a^ S__W S_QXa_W ROX b[`[ ZSXXS \^SbW_W[ZW RSXXO \^[\[_`O S RSX

\WOZ[ Q[ZQ[^RO`O^W*

^SOXWeeOeW[ZS IZ O^``* 3 `S^ Q[ -. S 3 PW_ Q[ . R*X* Z* 24+.,.. O__WQa^O QVS ZSX Y[YSZ`[

\^[\[ZSZ`S OXXO _`^SUaO RSX Q[YPWZO`[ RW_\[_`[ RSUXW O^`* 3 PW_ Q[ -( 3 `S^ Q[ -- R*X Z*

24+.,..( /1 Q[ - ]aO^`[ \S^W[R[ R*X* Z* -2.+.,-5 S O^`*-32( Q[* 0( XS``S^O O& R*XU_ Z*

IZ

R[ba`[ ROXXO \^[\[ZSZ`S \S^ UEWI HIO SUI\\R HM GRQGIVVMRQI HRYXWI I QRQ EQGRUE

( SR WX DW` _`S__[ bS^_S^f `OXS

8\\O^S( RaZ]aS( QVS XO VKGPO[[G[OSRK JO XGPO IVKJOXO JO VOWYPXG ORWKRWOHOPK

GPPG TVSTSWXG ISRISVJGXGVOG% [\S^OZR[ ZSXXS _`S__S Y[ROXW`f WZ ]aOXaZ]aS

QW^Q[_`OZeO( O \^S_QWZRS^S ROXXO \SZRSZeO [ YSZ[ RW aZ \^[QSRWYSZ`[ \S^ XO

^SU[XOeW[ZS RSXXO Q^W_W [ RW XW]aWROeW[ZS UWaRWeWOXS*

Q[ZQ[^RO`O^W[ [^WUWZO^W[ QVS WZ ]aSXX[ ^SXO`Wb[ OX \WOZ[ WZ`SU^O`[ RSX .0*,.*.,./(

ZZWee[ _\S``OZ`S OXXO \^[\[ZSZ`S ( `OXW Q^SRW`W ^W_QVWOZ[ RW `^[bO^_W WZ \[_WeW[ZS

RS`S^W[^S ^W_\S``[ O ]aSXXW RSXXS QXO__W _aQQS__WbS QVS WZbSQS ^WQSbSZR[ HT\ S
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`^O_TS^SZR[XW \[__[Z[ [``SZS^S ^O\WROYSZ`S XW]aWRW`f6 `a``[ QWj( \S^j ( Z[Z h

Q[Z_SUaSZeO RW aZO _QSX`O RSXXO \^[\[ZSZ`S RW XWYW`O^S XO \^[Z`O ^SOXWeeOeW[ZS RSW

Q^SRW`W WZ ]aS_`W[ZS RW \S^ Q[[^RWZO^XO S _aP[^RWZO^XO OXXS S_WUSZeS RSXXO

^W_`^a``a^OeW[ZS RSXXO \^[\^WO WY\^S_O YO h \Wa``[_`[ Q[Z_SUaSZeO RW aZO \^SQW_O _QSX`O

Z[^YO`WbO XO

Q[WZb[X`W RO `OXS bWQSZRO( S RaZ]aS ZSYYSZ[ OR \S^ bOXa`OeW[ZW RW

Q[ZbSZWSZeO ^W_\S``[ OR aZ ^SUWYS QVS( WZ ]aOZ`[ Z[^YO`WbOYSZ`S WY\[_`[( XO

\^[\[ZSZ`S Z[Z \[`^SPPS Q[YaZ]aS Y[RWTWQO^S S Z[Z _O^SPPS Q[YaZ]aS RWbS^_[

S_OYS*

AZ Q[ZQXa_W[ZS( Q[_i ^WQ[_`^aW`O XO ^SXOeW[ZS `^O W Q^SRW`W RW \S^ UEWI HIO

SUI\\R HM GRQGIVVMRQI HRYXWI I QRQ EQGRU (

_[UUS``W OXXO RW_QW\XWZO IZ O^` 3 `S^ R*X* Z* 24+.,.. SR W Q^SRW`W RW RWbS^_W RO

]aS_`W( WZ_S^W`W WZbSQS ZSXXO QXO__S 5 S RS_`WZO`O^W RW HT\( O\\O^S XSUW``WYO`O

^SXO`WbOYSZ`S O ]aS_`W aX`WYW7

KWGXXG

UYGRXOLOIG[OSRK RSW _aRRS``W IVKJOXO JO QVS( _W ^WPORW_QS( Q[_`W`aW_Q[Z[ WZ

bWO S_QXa_WbO XO IPGWWK R& / SR VOZZ[ OR [UUS``[ XS UEWI HIO SUI\\R HM GRQGIVVMRQI

_[UUS``S OXXO RW_QW\XWZO

IZ O^` 3 `S^ R*X* Z* 24+.,.. SR O__aZ`O ZSX \WOZ[ ZSXXO YW_a^O RW Sa^[ /.2*/5.*..5(32 6

. TXMQTXMIV RSX R*X* 1,+.,-3 VO _[_\S_[ WX \OUOYSZ`[ RSXXS

HM GMEVGXQR HIKOM EQQM ,*,2&

,*,3 I ,*-*

\OUOYSZ`[ RSXXS ^O`S EO WIUPMQI HIOOE

( XO ]aOXS _W h ^SOXWeeO`O IZ O^`* 3 `S^ Q[ - RSX R*X* Z* 24+.,.. OXXO RO`O RSX

Sa^[ /.2*/5.*..5(32 RSXXS _[X[ ^O`S ^SXO`WbS OUXW OZZW .,-1 S .,-2 ( _[_\S_S

Z[^YO`WbOYSZ`S ORRW^W``a^O TWZ[ O RO`S QS^`S Ta`a^S ) HM GMEVGXQR HIKOM

EQQM ,*,2& ,*,3 I ,*-* S Z[Z OZQVS RSXXS ^O`S ^SXO`WbS OUXW OZZW .,-3+.,-4

]aOZ`WTWQO`S WZ Sa^[ -..*5-2*,,.(,, % GJU

\O^`WQ[XO^S \U 1/ 6 OXX* -1PW_ QW`7 Z[ZQVg \U -,0 S__ RSX \WOZ[ WZ`SU^O`[6 OXX* . PW_ QW`*&
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HRYXWI I QRQ EQGRUE YIUVEWI HEOOE

( OUXW STTS``W RSXXO

IZ O^`* 3 `S^ Q[

-- S 3 PW_ Q[ . R*X* Z* 24+.,.. * E[Z O\\O^S RO S_QXaRS^S( OX ^WUaO^R[( QVS ObSZR[ XO

OI

UEWI HM SUI\\R HM SUI\\R QRQ VGEHXWI VM MQWIQHRQR XQE GRPSRQIQWI HE SRUWEUI MQ

HIHX\MRQI HIO GUI

Y[_`^O`[ WYYSRWO`O \^[Z`SeeO ZSX _a\S^O^S S _[_`SZS^S OZQVS Q[Z O\\[^`[ TWZOZeWO^W[

aX`S^W[^S XS Q^W`WQW`f _SUZOXO`S ROW Q[YYW__O^W S ROX `^WPaZOXS Q[Z ^WTS^WYSZ`[ OX

`^O``OYSZ`[ [TTS^`[ OW Q^SRW`W \^SbWRSZeWOXW( OX`^S``OZ`[ \[__O ObbSZW^S ZSXXS Y[^S RSX

RS\[_W`[ RSXXO ^SXOeW[ZS RSW Q[YYW__O^W IZ O^` -,1 ;;AA Q[Z ^WTS^WYSZ`[ OW Q^SRW`W WZ

]aS_`W[ZS*

)& 8``SZU[Z[( WZbSQS( OXXO TO``WPWXW`f RSXXO \^[\[_`O S RSX \WOZ[ Q[ZQ[^RO`O^W SXOP[^O`W ROXXO

^WQ[^^SZ`S ( W ( W ]aOXW _[Z[ RaZ]aS RO bOXa`O^S Sc O^` 03 Q[

- XS``O& ;;AA ZSW XWYW`W RSXXO WR[ZSW`f O ^SZRS^XW YOZWTS_`OYSZ`S WZORO``W OX ^OUUWaZUWYSZ`[

RSUXW [PWS``WbW \^STW__O`W*

)

_[QWS`f

bWSZS WZ ^WXWSb[( WZZOZeW`a``[( XO RWbS^_O RW_QW\XWZO Z[^YO`WbO RSX Q^SRW`[ ^W_O^QW`[^W[ RSX

bS^_O`S( WZ ]aOZ`[ YSZ`^S \S^ WX \^WY[( QS^`OYSZ`S OXX[ _`O`[ Z[Z QS^`[( Zg XW]aWR[ Zg

S_WUWPWXS( UXW O^``* 3 PW_ Q[ - S 3 `S^ Q[ -- R*X* Z* 24+.,..( _W XWYW`OZ[ OR aZO \^SbW_W[ZS

QVS WZ O_`^O``[ Z[Z S_QXaRS XO \[__WPWXW`f RW aZO Q[Y\SZ_OeW[ZS ( `a``ObWO OXX[ _`O`[ Z[Z

JIUPR MO

HMUMWWR EO UMVEUGMPIQWR HIO HEQQR GEXVEWR HEO KUEYI MQEHIPSMPIQWR HIOOE VRGMIW]

(

)

`WY[ XW]aWRS^f WZ TOb[^S RSXXO \^[\[ZSZ`S O `W`[X[ RW WZRSZZWee[ IZ

O^` 3 `S^ Q[ -. RX Z* 24+.,..7
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XO XWYW`OeW[ZS O 1,, YWXW[ZW RSXXO R[`OeW[ZS RSX T[ZR[ RS_`WZO`[ OX \OUOYSZ`[ WZ TOb[^S

_WY[ O^` 3 PW_ OX Q[ /

RX 24+.,..( Z[Z S_QXaRS ZSYYSZ[ ROX \aZ`[ RW bW_`O XS``S^OXS XO \[__WPWXW`f RW aZ _a[

)

\^[\[_`O S RSX \WOZ[ Q[ZQ[^RO`O^W( ]aOXW T[^YaXO`W SR WZ`SU^O`W ROXXO \^[\[ZSZ`S( O\\OW[Z[ OXX[

_`O`[ ^WXSbO^S( OW TWZW RSXXO X[^[ Z[Z ZSUO`WbO bOXa`OeW[ZS RW TO``WPWXW`f Sc O^` 03 Q[ - XS``*O&

;;AA ( OZQVS

`[ \S^ WZRSZZWee[( OPPWO `SZa`[ Q[Z`[ _WO RW `a``[

]aOZ`WTWQO`[( ZSXXO YW__WbO RW ^W_Q[Z`^[ OXXO XS``S^O RW QW^Q[XO^WeeOeW[ZS( WZ Sa^[

440*001*1-4(,, SR S_\[_`[ ZSXXO Q[Z`OPWXW`f RSXXO \^[\[ZSZ`S ORRW^W``a^O \S^ WX

YOUUW[^S WY\[^`[ RW Sa^[ 45-*031*2-4(,, % GJU \U -00 RSX \WOZ[ WZ`SU^O`[6 R[Q* . PW_

RSX Q[ZQSRSZ`S DW` ( \O^OYS`^O`[ OX Q[_`[ RSXXS YOZa`SZeW[ZW Z[Z S_SUaW`S S

Q[Z_WRS^O`[ _[``[ T[^YO RW _bOXa`OeW[ZS RSX Q^SRW`[ RO WZRSZZWee[ % GJU \U -.4 S__( -0/

S __ ( \U -3- S __ RSX \WOZ[ WZ`SU^O`[6 R[Q* . PW_ QW` &7

XO XWZSO^W`f S `^O_\O^SZeO ZSXXO T[^YOeW[ZS RSXXS QXO__W( \

T[^YOeW[ZS( WZ _SRS RW WZ`SU^OeW[ZS RSXXO \^[\[_`O S RSX \WOZ[( RSXXO QXO__S 4 PW_( S `OXW

_S^QW`O^S WX RW^W``[ RW b[`[7 ZSXXO

SYS^_O( WZTO``W( Q[^^W_\[ZRSZeO `^O XS \SQaXWO^W`f RW RW_QW\XWZO( Z[^YO`WbO [ ZSU[eWOXS(

RSW Q^SRW`W RO QaW QWO_QaZO h Q[Y\[_`O SR WX `^O``OYSZ`[ Q[ZQ[^RO`O^W[( OYYZW_`^O`Wb[

SR SQ[Z[YWQ[( O QWO_QaZO ^W_S^bO`[7

XO \^[Z`SeeO S Q[Y\XS`SeeO Q[Z QaW XO \^[\[ZSZ`S ^W_aX`O ObS^ Q[XYO`[ SR WZ`SU^O`[ XS

XOQaZS WZT[^YO`WbS S RW RW_QW\XWZO _SUZOXO`S WZ _SUaW`[ OX RS\[_W`[ RSX \WOZ[ [^WUWZO^W[

S XO Q[^^SXO`WbO RW_\[ZWPWXW`f RSXXS ^W_[^_S TWZOZeWO^WS S \O`^WY[ZWOXW RW `a``[ WX U^a\\[
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Z[^YO`WbO QVS VO RW_QW\XWZO`[ WX `SY\[^OZS[ _aPWZU^S__[ RW ZSXXO US_`W[ZS

RSXXS Oa`[_`^ORS WZ Q[ZQS__W[ZS % GJU WZ \O^`WQ[XO^S O^` 3 `S^ Q[ / ( 0( 2 R*X* Z* 24+.,..& 7

\^[\[ZSZ`S( `OXS RO ^WRWYSZ_W[ZO^S W YO^UWZW RW

RW_Q^SeW[ZOXW`f S Q[ZTXW``aOXW`f OX ^WUaO^R[7

a`O Z[Z `OXS RO

_[_`OZeWOXS Q[WZQWRSZeO _WO `^O WX Q^SRW`[ RWQVWO^O`[ RO S ]aSXX[ S_\[_`[ WZ

W S ]aSXX[ _aXXO

PO_S RSXXO Q[Z`OPWXW`f _[QWOXS O__aZ`[ ZSX \WOZ[*

)& <R JKLOROXOZG% XO \^[\[_`O Q[ZQ[^RO`O^WO SR WX Q[^^SXO`Wb[ \WOZ[ RS\[_W`O`W RO
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