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$# [;5/111 5! $@;111" 4 @IN1@3!5;!,! J@/551-! -;5/11! /3301'l K6! 5C1! $@;10@/-(! S-5/56! 5;! 5C1!
4,-5@,15;@! @1]0/@/-(!5C1!&,551@! 5;!K1(/-15C1!;MM1-11M1-5!;NI5C1!1 J; @Q!-;5! &,51@! 5C,-! !
3B1I/N/1';@!"151@M/-,K&1!",51)

$(# -&/-1130KM/33/;-!  #B1@5,/-3!5;!5C1!130KM/33/;-I;NISCLIK/IN; @!P-N@,35@0150@1!$@; 1153!,-'!
5C1!K/11-21&;B13!1;-5,/-/-(15C1!I51IC-/I,&! ,-'IN/-,-I/,&!1;MB;-1-53!;NI5C1!K/15C@;0(C!
1&115@;-/IIM1,-3!;@!5C@;0(C!5C1I11&115@;-/1IK/"/-(IN,1/&/561;NI5C1I$C/&TSH+2; /&, K&1)!

$)# $1@M,-1-5!b; @Q3H @IN1@!5;!,&&!'B1@M,-1-5!35@0150@13!,-'1,&&!;5C1@!'B@; 115!N1,50@13! ,-"!
N,1/&/5/13!@1]0/@1'15;!K1!;-35@0151',-'II;MB&151'Y/-1,II; @',-1113/5CI5C/3!4;-5@,15!IC/IC!
3C,&&!K1!'1&/21@1'15;!5C1! $@;10@/-(! S-5/56*! ,-'1JC/IC! 3C,&&! @1M,/-! 5! 5CNS5YER! 5C1!
@1M;2,&5NL&&IAIMB; @, @6!b]@Q3)

$*# $&,-5! #@1N1@3!5;!5C1!M,IC/-1@6*!,BB,@,503*!,-'15C1!&/Q1!/-51-'1'15;!N;@M! ,-1/-51(@,&! B, @5!
:NI5C1!$1@M,-1-5!b; @Q3)

$+#3@;10@/-('S-5/36#5C1!;@(,-/d,5/;-!,110/@/-('5C1IP-N@,35@0150@ 1! $@; 115*!,3!-,M1'/-!15C1!
+44)

%H$@; 115 # @IN1@3!5;!,! 3B1I/N/I!;@! /'1-5/N/1'' B@;10@1M1-5! |;:2T@8*(! | RN@,35@0130@1
$@; 118!;@!4;-30&5/-(1+1@2/113#1$@;|I0@1M1-5!$@; 115!3C,&&!K1I"131@/K1™*!'15,/&1"*1,-')
3IC1'0&1'/-I5C1I$@; 115!$@;I0@1M1-5! .,-,(1M1-5!$&,-'B@1B,@1''K6!5C1!,(1-16!IC/IC!
3C,&&!K1!1;-3;&/',51'/-15C1!$ @;10@/-@&-5/56e3!#--0,&!$@; 10 @1M1-5!$&}-)!

%"#$@;(@,MI;N!b; @ Q@1IN1@3!5;!5CBHE0@1!B&,-!,-";MB@1C1-3/21!31C1'0&1!5C,5!'15,/&3!
1;-35@015/;-\@1&,51'15,3Q3!5;!1-30@1!5C1!5/M1&6!,-"1INN/I/1-5!"1&/21@6!;NI5C1IB@; 115)

06$#+/511P-2135/(,5/;- O1B; @53@IN1@3!5;!5C;31!5C, 511 @1!/-1&0'1'1/-15C11%/"/-(1";10M1-53!
-1.@1IN,150,&!,-1/-51@B@15,5/21! @1B; @53!,K;05!5C1130@N, [1!,-130K30@N, I11!I;-'/5/;-3!,5!
5C11+/51)

%%#&/BB,(1!#@1N1@3!5;!,!'1 &,6!/-1J; @Q!1<1I05/;-;110@ @/-(1IC1-1,150,&!,1;MB&/3CM1-5!IN,&&3!
K1&;J! 5C1! 5,@(15! ,3! M1,30@1'! K6! 5C1! /NN1@1-I11! K15J11-! 5C1! 31C1'0&1'" ,-',150,&!
;MB&/3CM1-5!;N!5C1!b;@Q!K6!5C1!4;-5@,15;@!,3!135,K&/3CLIN@;M!5C1! J;@Q! 3IC1'0&1)!
AQ3!/3!1,150,&&6!'131@/K1",3!,!B1@I11-5,(1;NI5C1IC;&1!b; @@3)

%&# /MB&ILP-N@,35@0150@1! $@:#B@BIAN1@3! 5;! 1;-35@015/;-*! IMB@;21M1-5*! @1C,K/&/5,5/;-*!
"1IM;&/5/;-*! @1B,/@*! @135;@,5/;-*! ;@! M,/-51-,-11! ;N! 35@0150@13*! 51IC-/1,&! N,I/&/5/13! ,-'!
36351M31J/5C!,-#BB@;21'%0'(15!N; @!5C14;-5@, 15/ E#%4G!-; 511 <1 1AL 1./&&/;-1$13; 3! NI
E$C$!79*999*999)99G! KO/&5! ,5! 5C1! ;MMO0-/56! &121&! N;@! 5C1! 30351-,-I11! ;N! &/213! ,-'!
&/21&IC;;'3!;NI5C1!B;B0&,5/;-1&/2/-(1 /-1, ;MMO-/56! ,-"1KO/&5! I, @'/-(1 5;!5C1!-11'3!,-']
,3B/@,5/;-3!;NI5C1!I;MMO0-/56!B;B0&,5/;4)

%#f1@/N/1'"O1B; @B C1@1B; @5!30KM/551'K6!5C1IPMB&1M1-5/-(1Y-/5!5;!15C1IW;$S!3155/-(!N; @5C!
/53IN/-'/-(31,3!15;!15C1!1</351-11;N!(@;0-'3!;@!1,0313!N; @!51@M/-,5/;-1,-'11<B&/1/5&6! 35,5/-(!
/53!@11;MM1-',5/;-IN; @!5C11/330,-111;NLI[;5/1115;A1@M/-,51)

TU<#H)13&219#22#=5""

>|
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BIDS AND AWARDS COMN!ITTEE (SO NO. 2025-118) BAGONG PILIPINAS

!"#!$%$!&"4$&'(!) '

97)IAC1!"121&;BM1-5! #1,'1M6! ;N! 5C1! $C/&/BB/-13! E'#$G~51-'3! 5;! , BB&6! 5C1! 30M! ;NI6&:!
%LOOLRQ 6HYHQ +XQGUHG )RUW\ 0L O O¥RQ/-(33€V RBB@;21"
%0'(15!N;@!5C1!4;-5@,15! E#%4G!5;!B,6M1-53!0-1@I56@,I5!N;@P2 QH /RW /XPS 6XP
H&)$I0)! "H#S )1 #+,2)3#&! #'! 4&"3&351'6! 7#$85! "#$! )11 #&5)$*0)3H#&! #"1 )1
O#*$)"& -#HS$;! <'=! >$/3&3&7?! @*3263&?A! -3)'! B'C'2#,+'&)! /&6! C/$3#*5! -3)'!
D+,$#C'+'&)5A! 38&02*63&7?! 5*,,2;1/&6! 3&5)/22/)3#&! #"1 B'53?&!93) :%*)5A!1 9*$&3513&?5A!
1&6!93E)*$'5!FB9%99G!/))1'IBHI!.#&"$'&0').'&)'$!3&!>/?/;)/;1.3); +)41 @3663&2
B1@!P-2/5,5/;-15;!%/'![;) D@IMONPQRNG!)! KHUHLQ U H rK$83 H B/ D@113/21'"/-!
1<1133!;NI5C11#%4!3C,&&!K1!,05;M,5/1,&&6! @1 1151, 5!K/'1;B1-I-()
|

9=)IACL!"#$ 1-;JU-2/513IK/'3IN; @5CH#+,2)3#&H#"14&"3&351'6!7#$85!"#3!) 1 #&5)$*0) 3#&!
#NL19#$)"8& S <'=1>$/3&3&?! @*3263&?A!-3)'| B'C'2#,+'&)!/&6! C/$3#*5!-3)'!
D+,$#C'+'&)5A13&02*63&?!5%,,2;1/&6!3&5)/22/)3#&!#" 1B9%99!/))1'IBHI! #&"$'&0"!
'&)'$13&!>/?1;)/;).3); )%l @3663&P4;MB&15/;-1;N! b; @Q3!/3! @1]0/@1'1 J/5C/-! 5GB@B6
EF8G!I,&1-,@M;-5C3)!%/'1@3!3C;0&'!C,21!1;MB&151'*1 J/5C/-!15C1!&,35!51-IE79G!61, @3 N@;M!
5C1!',511;NI30KM/33/;-1,-1@111/B5!;NIK/'3*L11;-5@,15!3/M/&, @!5;!5C1!1$@; 115)!AC1!'13I@/B5/;-!
NI - 1&/(IK&L KM@ /3! 1;-5,/-1' /-1 5C1! %/"/-(! ";I0M1-53*! B, @5/10&, @&6*! /-! +115/;- | PP)!
P-35@015/;-3!5;1%/"1 @3!EPA%G)

|

OF)%"/-(! JI&&! K1! 1;-'0I51'! 5C@;0(C! I;MB15/5/21! K/"/-(! B@;l11'0@13! 03/-(! ,! -- V
GLVFUHWLRQDU\ 3SDVV IDLO” FULWHULRQ DV VSHPFUHHAG LQ W
*RYHUQPHQW 3URFXUHPHQW $FW 1*3$ ~

%"/-(1/3!@135@/151'15;1U/&/B/-;1/5/d1-3L3;&1!B@;B@/15;@3C/B3*!I;B1@,5/213% -'1B, @5-1@3C/B3!
:@!;@(,-/d,5/;-31 J/5C! 5! &1,35! 3/<56! B1@I1-5! E89gG! /-51@135! ;@! ;0535,-'/-(! 1,B/5,&! 35:1Q!
K1&;-(/-(15;11/5/d1-3";NI5C1I$C/&/BB/-18B)
|

oh) P-51@1351'"! K/"1@3! M,6! ;K5,/-! NO@5C1@! /-N;@M,5/;-! N@;M! "#$! -1 /-3B1I5! 5C1! %/"/-(!
"10M1-53!,515C1!," @133!(/21-K1& IN@;M!.-,6!5;1U@/,6*HD99#.!5;|hDF9$.) !
|

o) 1# ;MB&151! 315! ;NI :NN/I/,&! %/"/-(! ";I0M1-53! E:%"G! /-I&0'/-(! 1&1I5@;-/I \;B6! ;N! 5C1!
3URMHFWYTV &RQVWUXFWLRQ 30DQV 7HFKQLFDO 6SHFLILFDWL
10/@1'1K6Y/-51@1351'1K/"1@3!:-T\"LIIMK1@!E- ',6 GI5T\IX,-0,@6!=9=8 ! AC0O@3,6G!
N@;MHD99#.!5:hDF9$,5!5C1!," @133!,-1J1K3/51L3!K 1&;J*I0B;-1B,6M1-5:NI5C1!, BB&/I, K&1!
N11*BO@30,-5!5;!5C1!&,5135!T0/'1&/-13!/3301'1K6!I5C LIT$$%*/-15C 1!, M3INEE.&;J3D

HS%%& (1) + +- 51 [&IOHL $21/*&I3'&AS+(156$7&%!,$%4%$]  9$"1#"101/$?' |
8&)H$%6%&'9(15+1/*&): '+ &<V IZMAQQEK

?!



|
AC1!:%" M,6! &3;1K1!;J-&, " T"N@11 NMC,@(1! N@;M! 5C1! JIKBEN! 5C1! $C/&/BB/-1!
T;21@-M1-5! S&1I5@;-/I' $@;10@1M1-5! +6351M! ESC/&TS$+G! -'1;NI 5C1! "#$)! $@;2/'1'l 5C,5!
5C;31K/"1@31-51@1351''5;B,@5/I/B,51//-'5C1'B@;I0@1M1-5!3C,&&BB&BLLE1ININ! BC1!
06" @ KIN; @1!5C1!", 511,-15/M1!;NI5C1130KM/33/;-1:NIK/'31315!K6!5C1!"4#$)
|

98) P-51@1351'K/"1@3!1,-'M,Q1!5C1/@!B,6M1-53!5C@;0(C!5C1!"#$!#11:0-5!,3!35,51'1 K1&;J!/-!
4,3C*4C1IQ*:@":-&/-1/5@,-3N1@D

™ =<<+-2/186>&7! "121&;BM1-5#1,"1IM6};N!5C1!$C/&/BB/-13
™ =<<+-2/18->,&'7 ! 98>7\979\ \h9!

™ #62@"? R,-'K,-Q!;N!5C1!$C/&/BB/-18

™ #'62<*14+5l=<<+-2/? $,3/(14,B/5;&!%@,-IC!

|
-@*,51"#$14,3C'A@1,30@6'&;1,51'!,5!U&:: @ FHALU*"#$1960/& /-(*1+,-1./(01&#21-01*: @5/(,3!
41-51@* $,3/(! 4/56) # 31,--1" I:B6! ;N! B@::N! ;:N! B,6M1-5! :@! B@:N! :N! '1B;3/5! '0&6!
I1@5/N/1'L-51" K6! 5C1! %@ XVW EH HPDLOHG WR WKH '$37V )LQDQFH
,3C5@1,30@6i',B)1'0)BC! N:@! 5C1! /330,-11! :N! +1@2/11! P-2:/11! E+PE>&2/! %-7Al
6<@2+)78%.8%), All=:IB'&6(-Al1$4$($+2!(*677!,&I6!13@D-$($/&/+!36'/$<$36/&1$21+&!, $YW0$2.
|

9>) ACLI"#$1J/&&IC; &', 1$@®h/14;-N1@1-111;-! 7THI"LIIMK1@!=9=\EU@/",66179D9% .! 5!5C1!
"#$1 WL, :NN/IL! /-1 $,3/( ! 4/561 JC/IC! 3C,&&! K1! ;B1-5;! ,&&! -51@1351" %/"1@3! OB;-!
30KM/33/:-I;N!,IR1551@!:N!P-51-5! ER:PG!5;!B, @5/I/B,51!5C @;0(C!5C1!%#41 +11@15,@/,5)! AC1!R:P!
3C,&&K1!:0@31'15C@;0(C!5C1I1M,/&:NI5C11%#41+11 @1HE@RBEDS6/K'6*K.1 )
|

9?)! +/5112/3/51J/&&!K1!";-11:-781"1IIMK1@!=9=\|EA0B',6 G!57?!"1I1IMK1@!=9=\'IACO@3',&*!
-1 -1 QUX,-0,@6!=9=8!E- ',6 GI!5Th!X,-0,@6!=9=8b1' -13,6 G*179D99!#.!5:17=D99!
$.L1=D991$.15;nD99!$. *|-IMO35IK1I;:@'/-51 "J1&&Y-!'2,-110/5CI5C106#4+11@15,@/,5)!
$@;3B1I5/21/K/"1@3!,@1!1-1,0@,(1'5;!K@/-(!5C1/@!51IC-/1,& B1@3;--1&"'0@/-(15C1!3/5112/3/5!
-'1:-&6!,IM,</MOME:NISC @11/ EFG!I@1B@131-5,5/213'B1@'K/"1@)

!
9H) %4'3!M035!K1I'0&6! @111/21'1K6!5CA'3!,-'1#J, @'314;MM/55111E  %#4G+11@15,@/,5!5C@;0(C!
M,-0,&!30KM/33/;-1,515C1I;NN/IL!L,"@133!,31/-/1,51'1K1&J* -1 @'KIN;@T) IX,-0, @6!=9=8

RC@3',6G!,-'1-;51&,51@!5C,-I79D99#)!R, 51K/'3!13C, &&!-;5!K 1!, 11B51")!

!

79) #&&!K/'3IMO35!K 1!, Il:MB,-/1'1K6! IK/1 3110@/56!/-! -6!:N!5C1!,111B5,K&1!N; @M3! -'1/-15C1!
M;0-5135 51'1/-IPA%!4&,031178)!

[

77) %" ;B1-/-(1 3C,&&!K1! ;-1 7\IX,-0,@6!=9=8! EAC@®3',6G,5! 79D99#.! 5! 5CL! U&; @BY%!:)"!
4;@BOd! W,&&! 7! -1 =1 B"#$1 %0/&/-(*1 +,-1 ./(01&! #21)*!:@5/(,3! 41-51@*! $,3/(14/56 )! %/
"|OM1-53 ! J/&&! K1!:B1-1' /-l BOK&/I! - ! /- 5C1 B@131-11! ;N! 5CU"'1@3! ,-L;@' 5CLI@
,05C;@/d1''@1B@131-5,5/2131JC;!IC;;31!5;!,551-15C1!, 15/2/56)

!

7=) > T'IBHII$'S'$C'51) 1'1$321))#1$'a'0)l/&;1/&61/22IR365A16'02/$'/1"/32*$ 1#"IR3663& 2 AlHS!

&#)! [=/$61 )11 0#&)$/0)! /)! /&;! )3+ $3#$! J#! 0#8)$/0)! /=/$6! 3&! /00#$6/&0'! =3)1!
-'0)3#8&! ZQ#"![ KHK<#KIOJQQMI=3)1#*)1)1'$'R;!3&0*$$3&?1/&;!23/R323);!)#1)1'/""0) 6!
R366'$1#$!R366'$5K
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7F) U;@'NO@BN;@M ,5/;-*B&1,31! @1N1@!5;D
!
[ %BT(IBK!.H->D((% !
SHHY&IOF+,-(101+12'&('3-(%-314%5%6%" |
" 121&;BM1-5#1, 1M6LNI5C1! $C/&/BB/-13
TUM"#$196& ()*1+,-1./(01&1#21-01*1$,3/(14/5617899 !
789 IESF=GI?8RgH=71&;)!7FF!
OLH2&(3-(%3%8 16/ R/O5'0SELKIEK,1 |
<=6%31>>(66 | :11)) 5| hbh===K6/,K'6*K,1 !
!
7h)! Z;0!M,612/3/5!5C11J1K3/51)) 5Lbb===K6/,K'6*K, 1b3&C3)/)3#8&)#: R36IN; @!";J-&;,'/-(!;N!
5C11:9%")!
!
P3301'15C/3E5¢,6:N! "1IIMK1@=9=\)!
!
!
|
E+1/+&11=:1#$%(162%!=)6'Y6(IF+>

TU<#)13&?19#22#=5""
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!
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F)!
h)ll
!
8)!l
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@K %<>T<>-1%9! @BBD<WB%.4 T<>- KKKKKKKKKKKKK

H)!
79N
!

Kl [TIH[H>D%<!%9! @B-KKKKKKKKKKKKK

77)N
7=)
7F)!
7h)!
7)1
78)!
7>\
72N
I

BK- 4@_D--D%<!H<B! % T<D<U!%9! @B-KKKKKKKKKKKKK

7H)!
=9)!
=7)!
==)!

TKTYH(4H>D%<IH<B| %_IH[D-%<!%9! @ B-KKKKKKKKKKKKK

=F)!
=h)!

SH@(T!1%9!.%<>T<>- !

+EBLENI D)NNMMMMMMMIMMMMMMNIMMMMMNINIMNIMNINMN)Y F!
+0@ILENIUO-30)NMNMMMMMMIMMMINIMMMIMMNINIINIMNNINTG
4,@@0B5*U@,0'0&1-5*14;&&03/21*14;1@1/21*,-'1:K35@015/21'$@)HN1BE)))))) W
4;-N&/SENIP-51@IB»))))NMNNMMMMMM)MINMNMMMNININIIN B
S&/(IK&1I%/*1@3)))NNMNMMMNMMMMMN)MMMMINIMM)NNINNIN))IMNIB!
%LGGHUTV 5HVEBRDMLBELDDINMIBIMINNIMMMIMMINNINI!
(@I(FENIT3L-11@2/113 - 9))NNNNMNMMMMMMMM)NMMNINIMMINI)H!
+OKE-5@,153))))NNM)NMM)MMMMMMMMNMIMMMIMMMNINIINIIMNINMM)S!

$@Lo/14;-N1@1-110))NNNNNMNMMMNINNINNMMNNNINNINN I}
4&,@IN/,5/-1 - HM1-"M1-5EN1%/"/-(",10M1-53 - ))))N)NNNMNIMMMINBG 7!

K KKK KK KKK
R,-(0,(25N%/3 - 0))INNMIMINIMMMNINIMIMINIINIMIMMNIIIMIINIININIBTY
"10M1-5314:MB@/3/-(!5C11%/'DIALIC-/1,&!,-1U/- -I/,&14;MB;-1-53  ))H))))))))E=!
%/1$@/113))))))))NNNMMMNINIMIININIIMIMIMNININIMNIMIINIIMIN))EF
%/''40@@1-1/28))))))))MNN))IMIMINININIIMIIMIMIIMININIMNINNBEH!
%/'!£,&1'156 9))))))NNNMINIMMIMMMNNIMIMMINMMMIMNIMNIMIINNIMIN) B:ht!
%/'1+110@759))))))))MNNM)MNMMININIMIIMMMNINIIINIININIMIN)FEh!
U; @M,55-1+/(-1-(5N1%/3 - 0))0))NIMIMINMIMMMNIIIIMNIMIIMMNIN) G
+1,&/-(4-"1,@Q/-(5N1%/3 - )MNMIMMMMIMMMMNIINIINIIMINIIGG?!

"1,'&/-1IN; @!+0KM/33/;-1;N19%/31)))))NNNNMMMMMMMMMNMNNNNMN))¥H
R,511%/'3))))MNN)NMMMMMNINIMMNIMM)IINIMIMMMINN)HH
+INNLSE-L-10/5C'@,3,&5N19/3 - D))NNNNNMMMMMMNINNINMMNMNEH
B1/-(L-1$@1&/M/-,@6!S<,M/-,5/-N%/'3 - 1D)N)NNNNMMMMMMMMMN)NN)HP

$@;1133!5;IK114:-N/1-5/,&0))))0))NN)NNNMM)MMMOMNNNINNMMMNNNIN)) B!
4&,@/N/1,5/-1N1%/B))N)NNNNMMMMMIMMMNINMMNNMMNINININIINI G

77!



=\!1 "15,/&1152,80,5/;-,14:MB,@/3-EN96/3 D))
=8)1 $:35\40,&/N/LS/-D))MMMMIMMMMMMNNER
=>)1 0131@2,5/;-14&.03)))))NNMMMMMMMMMMMMMMMMNIN

|

OKH7HBIso! . 96<>H> DM
=) 4::5@,15%43,@ NMMMMMMMMMIMMMMMEE!
=H)! +/HENISCLI-5@,15 D))
FO)! SL@N;@M,-11+110@BBNMMMMMMMMMMMMMMMMMMMMMMNEH
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Vad

HKU'&'$/2 |
-0#,1#"1@36 !

7)7"  AC1'$@;10@/-(!S-5/56!-,M1'/-15C1@B-*V-2/5131%/'3IN; @!5C1"/-31@5!$@; |0 @1 M1-5!
$@; 115_*1J/5C!1$@; 115!P'1-5/N/I,5/;-[OMK1@!"/-'/1,51!-0MK1@_)

7KH SURFXUHPHQW 3URMHFW UHIHUUHG WR KHUHLQ DV
;N! b;@Q3*! ,3! '13I@/K1"! /-! +115/;-! fP! E+IC1'0&1! ;N! O1]0/@1M1-53! ,-"!
+B1I/N/1,5/;-3G)

7= AC1U/--/-(! %/"1@J/&&!IK1!1<B1I51"5;!;MB&151! 56 1@ Q3K6!5C1!/-51-"1'1
I;MB&15/;-I'5113B1I/N/1'Y/-! -, 14&,03117)7)!

-#*$0'1#"19*&65 |

ACli$@;I0@/-(1S-5/56!C,3!,!K0'(15!;@!@111/21"'NO-'3IN@;M!5C1!U0-'/-(1+;,0@I1!-,M1'!
/-15C1@B-*!,-'1/-15C1!,M;0-5!/-'/1,51'1/-15C1! @B-)!!P5!/-51-'315;!,BB&6!B,@5!;N!5C1!
NO-3!@111/21''N; @'/363@; 11%5;!1;21@!1&/(/K&1!B,6M1-53!0-'1@!5G5\@, 15)!

HE$*,)AI98/*6*2'&)Al  #22*53C'A#'$03C" Al/&6!%R5)$*0)3CN$/0)30'5 !

F)7  Y-&133:;5C1@J/31'3B1I/N/1Y/-I5@B-*E15@;10@/-(1S-5/56,31J1&&!,3%!1@3!
-1 4:-5@,15;@3 3C,&&! ;K31@21! 5C1! C/(C135! 35,-,@"! ;N! 15C/I3! '0@/-(! 5C1!
B@;10@1M1-5! -'11<1105/;-1:N!5C1E-5@,15)! | P-! BO@30,-11!;N! 5C/3! B; &/I6*1 5C1!
$@;10@/-('S-5/93!

G 'IN/-13*IN; @'BO@B;313;NI5C/3B@; 2/3AMN;B&; J/-(51@M310-'1@!1</35/-(!
&,J3*1@0&13*!,-'1@1(0&,5/;48D

1® j;@@0B5!B@,I5/NfL,-3!,-!,15!K6! JC/IC!;NN/I/,&3!/-15C1!BOK&/I!
;@B@/2,51!3115;@3!/MB@;B1@&6!,-'10-&,IJN0&&6!1-@/IC!5C1IM31&213*!
;5C1@3*;@!/-'0I11!;,5C1@3! 5;!';! 3;*1 K6! M/303/-(1 5C1! B;3/5/;-! /-
JC/IC! 5C16! ,@1! B&,I1*! - /-1&0'13 ! 5C1! ;NN1@/-(*! (/2/-(*!
@111/2/-(*; @!3;&/1/5/-(;NI,-65C/-(;N!12,&0115;/-N&01-1115C11,15/;-!
;N!,-6!30IC!;NN/I/,&! /-1 5C1!B@;10@1M1-5!B@;1133!;@! /-!;-5@, 15!
1<1105/;-c! 1-51@/-(*! ;-! K1C,&N! ;N! 54121 @-M1-5*! /-5;! ,-6!
1;-5@,15!;@!5@,-3,15/;-!M,-/N135&6!,-'I(@;33&6!'/3,'2,-5,(1;03!
5;15C113,M1*JC15C1@!;@'"-;5!5C1BOK&/INN/I1@'B@;N/51", @!J/&&'B@;N/
5CI@1K6*,-13/M/&,@!,153!,3!B@;2/'1'//-I&![;)! FO7H)

& IN@,0'0&1-5! B@,15/11j! M1,-3! ,! M/3@1B@131-5,5/;-! ;N! NN\g@D!
BO@B;313!;N!/-N&01-ILB@;I0@1M1-5B@;1133!;@!5C1!1<1105/;-!
N!E-5@,15! 5;1 5C1!'15@/M1-5! ;N! 5CI0@/4(S-5/56! IC/IC!
/-1&0'13!1;&&03/21!B@,15/113!,M;-(1%/"1@3'EB@/; @!5;!;@!, K81 @!
30KM/33/;-G!'13/(-1"15;!1135,K&/3CIK/" B@/113!,5!,@5/N/I/,&*M;-
I;MB15/5/21! &121&3! ,-'1 5;!'1B@/21! 5CI&HI0@/4(S-5/56!N! 5C1!
K1-1N/53ENIN@11),-'1;B1-1;MB15/5/)

& SFROOXVLYH SUDFWLFHV® PHDQV D VFKHPH RU
5J;1;@! M;@1%/"1@3! J/5C! ;@! J/5C;05! 5C1! Q-;J&1'(1! ;N! 5C1!
$@;10@/4(S-5/56!'13/(-1"1 5;! 135,K&/3C! K/l B@/113!,5! ,@5/N/I/,&*!

-- \,MB15/5/211&121)%3
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/26 3*FRHUFLYH SUDFWLFHV" PHDQV KDUPLQJ RU \
@115&6!;@!/-1@115&6*B1@3; B LEAQ@;B1@56!5;!/-N&OSTIN@
B,@5/1/B,5/;-1/-!,|B@;|0@1M1-5!B@;1133*;@!,NN1I5!5C1!1<1I05/;-!
‘NLIE-5@, 15¢!

2G SREVWUXFWLYH SUDFWLFH" LV

3 '1&/K1@,51&6!'135@;6/-(*! N,&3/N6/-(*!,&51@/-(!;@!I;-11,&/-(!;N!
12/'1-11! M,51@/,&! 5;! ,-! 'M/-/35@,5/21! B@;111'/-(3! ;@!
[-2135/(,5/;-';@!'M,Q/-('N,&31!35,51M1-53!5;!/-2135/(,5;@3!/-!
@'1@!5;!M,51@/,&&6!/MB1'1!,-1,'M/-/35@,5/21'B@;111'/-(3!; @!
[-2135/(,5/;-! ;N! 5C1! $@;l0@/-(! S-5/56! ;@' ,-6! N;@1/(-!
(;21@-M1-5LN;@1/(-! ;@! /-51@-,5/;-,&! N/-,-1/-(" /-35/505/;-!
@1&,5/21!5;! ,&&1(,5/;-3!;N! ;@ @OB5* N@,0'0&1-5*! ;1@1/21!; @!
l;&&03/21! B@,I5/11c! ,-L;@! 5C@1,51-/-(*! C,@,33/-(! ;@'
/-5/M/',5/-(!,-6'B,@56!5;'B@121-5!5C1!&,55 INBVRIE;3/-(1/53!
Q-;J&1'(1! ;NI M551@3! @1&12,-5! 5;! 5C1! 'M/-/35@,5/21!
B@;I11'/-(3! ;@' N@;M! BO@30/-(! 301B@;111'/-(3 ! ;@!
[-2135/(,5/;-c! ;@

KG,I53! /-51-'1' 51 M,51@/,&&6! /IMB1'1! 5C1! 1<1@I/31! ;N! 5C1!
/-3B1I5/;-1 ,-'1,0'/5! @/(C53! ;NI 5C1! $@;10@/-(! S-5/56! ;@! ,-6!
N:@1/(-! (;21@-M1-5LN;@1/(-' ;@! /-51@-5/;-,& N/- -l/~(!
/-35/505/;-1C1@1V-)

K& Y-'1@5,Q13! 5;! @1'1I5! ! B@;B;3,& N;@! ,J,@" OB35>6! 56<$&!
'151@M/-,5/;-15C,5!15C11%/"'1@!' @1;MM1-'1'IN; @!,J,@'!C,3!1-(,(1'!/-!
,-6I;NI5C1IB@;C/K/51'"'B@,15/113IM1-5/;-1'//-15C/3!4&,031!N; @'BO@B;313!;N!
I;MB15/-(IN; @!5C1!l;-5@,15)

F)Z¥ U0@5C1@* S@!I0@/4 S-5/56 J/&&! 311Q! 5;! /MB;31! 5C1! M,</MONIR/&*!
,M/-/35@,5/21*,-'L; @'l@/M/-,&1-,&5/13!,2,/&,K&110-'1@!5C1!,BB&/I,K&1 &;)
1-'12'0,&3! -1, @(,-/d,5/;-31"11M1'1 5;1K11/-2;&21"! /-1,-61;N!I5C1!B@,15/113!
M1-5/;-1-!  D>@&,031!h)!

F)F!  U0@5C1@M;@1*!5C1!U0-/-(1+,0@BC1!$ @;I0@/4S-5/56@131@21!5C1!@/(C5!5;!
/-3B1I5!,-1,0'/5!@11;@'3!,-',11;0-535; N, ! %/"1@!,@;-5@,15;@-'5C1K/"/-(!
N;@!,-''B1@N;@M,-11;NL;-5@,15!15C1M31&213!; @!5C@;0(CY/-'1B1-'1-5!1,0'/5; @3!
3!/@1N&1I51'/-I5CL!  14&,031F8)!

N®  .#&"'230)#"1D&)'$'5)!

h)7!  #&&4"1@3IN;0-'15;!C,211I;-N&/I5/-(/-51@1353!3C,&&!K1!'/3]0,&/N/1'15;!B, @5/1/B,51!
/-15C1!1B@;10@1M1-5!,5!C,-*13/5C;05!B@1°0'/11!5;!5C1!/MB;3/5/;-I;N!,BB@;B@/,51!
,M/-135@,5/21*!11/2/&*! -1 |@/M/-,&! 3,-15/;-3)! #! %"1@!M,6!K1! I;-3/'1@1'! 5!
C,2111;-N&/15/-(1/-51@1353!1J/5C!,-;5CE@L@!/-!,-6!;N!I5C1!121-53!"131@/K1'/-!
B,@,(@,BC3!E,G!5C@;0(C! EIG! ,-1,! (1-1@,&! I;-N&/I5! ;N! /-51@135! /-! ,-6! ;N! 5C1!
I/@10M35,-113!315!;05!/-1B,@,(@,BC3!E'G!5C@; DETKA &; D!

G #1%"1@!C,3!I;-5@;&&/-(13C,@1C;&'1@B K1-1N/1/,&!;J-1 @B ! ;MM;-!
J/5C!,-5C1@!%/"1@c!

KG #%"1@'@111/213!;@!C,3'@111/21",-6!"/@1I5!;@!/-'/@1I5!30K3/'6!N@;M!
,-61,5C1@!%/"1@c

7h!



[e! #! K/M"1@! C,3!5C1! 3,M1! &1(,&6! ,05C;@/d1@1B@131-5,5/21!,3! 5C,5! ;N!
-5C1@!1%/"1@!N;@!BO@B;313!;N!5C/B!%/'c!

‘Gl # K/M"1@!'C,3!,!@1&,5/;-3C/B*!'/@115&6!;@!5C@;0(C!5C/@' B, @5/13*!5C,5! BO53!
5C1M!/-1,1B;3/5/;-15;1C,21!,11133!5;!/-N; @M,5/;-1 K;05!; @!/-N&O1-11!;-!
5C1K/T;N!,-5C1@! %/"1@!;@!/-N&01-11!15C1!'11/3/;-3!;N! 5CBHO@/4(
S-5/56@1(,@'/-(!5C/3!K/"/-(1B@;1133)! AC/3M,6 ! /-1&0'1! I N/@M!; @! ,-!
;@(,-/d,5/;-15C,5! &1-'3*, @!51MB; @, @/&6! 311;-'3*1 /53! B1@3;--1&! 5;! N/ @M3!

,@! ;@(,-/d,5/;-3! 5C,5! ,@1! 1-(,(1" /-!  1;-30&5/-(! 31@2/113! N;@! 5C1!
B@1B,@,5/;-!@1&,51'5;!B@;10@1M1-5!N; @!; @!/MB&1M1-5,5/;-;NI5C1!B@; 115!
INI5C1!1B1@3;--1&!J3;0&1K1!/-2;&21"/-1,-6!1,B,1/56!;-15C113,M1!B@; 115c!!

16 #! K/"1@!JC;! B,@5/1/B,51',3! 1 1;-30&5,-5! /- 5C1! B@1B,@,5/;-! ;N! 5C1!
'13/(-1;@!511C-/1,&!3B1I/N/I,5/;-35NISC1I(;;'3!-"1@1&,51'131@2/113!5C, 5!
,@1!5C1!130K 115!;N!5Q1d!; @!

NG #K/"l@!JC;!&1-'3*;@!51MB;@,@/&6!311;-'3* /53| B1@3;--1&!5;! N/@M3!; @!
:@(,-d,5/;-3! JC/IC! ,@1! 1-(,(1" /! 1;-30&5/-(! 31@2/113! N;@' 5C1!
B@1B,@,5/;-'@1&,51'5;B@;I0@1M1-5N; @'; @/MB&1M1-5,5/;-;NI5C1IB@; 1I5*
INI5C1IB1@3;--1&1J;0&'1K1Y/-2;&21'/-1,-6!1,B,1/56 ;-15C1!3, M1!B@; 115)

h)=  #&88/"/-("I0M1-53!  3C,&&K1LII;MB,-/1'K6! , - :M-/KO3M+J;@-H+5,51M1-5 |
‘NI5C11%/"1@!5C, 5!/5Y/3!-;5!@1&K6AN:-3,-(0/-/56'; @', NN/-/5610B!5; I5C 1158 1/2/&!
"1(@1145;15C1IW:$S1$@;10@1M1-51#(1-5!E/N1-(,(1'G*I5C1IC1, ;NI5C1I$@; 115!
,=(IM1-5! :NN/I1! E$..G* 5C1! S  W31@! :@' PMB&IM1-5/-(! Y-/5! :@! ,-6!
M1IMK1@3NISC11%/3!, -4, @'3!14:MM/55111E%#4GHALIC-/1,&1b: @ Q/-('T@;0B!
EADTG*-'! %#41+11@15,@)5

h)F!'  AC1%4"1@!3C,&&!,&3;!'131&;31!15C110&5/M,51!K1-1N/I/,&!;J-1@3CHE MH5/56/5!
@1B@131¥58),/&0@1! 5;! I;MB&6! 3C,&&! K1! ! (@;0-1 N;@! 5C1! ,05;M,5/I
'13]0,&/N/1,5/;-1;NI5CLIK//-;-3;-,-1113/5CH+115/;-1\H! NS C 1IPOO)!U;@!5C/3!
@1,3;-*1@1&,5BC/B5;!5C1,N;@1M1-5/;-1'"'B1@3;-313/5C/-I5C1I5C/@'1/2/&!"1(@11!
;N! [;-3,-(0/-/56! ;@! ,NN/-/56! 3C,&&! ,05;M,5/1,&&6! '/3]0,&/N6! 5@ @! N@;M!
B,@5/1/B,5/-(! /! 5C1! B@;I0@1M1-5! ;N! I;-5@,153! ;N! 5C1! $@;l0@/-(! S-5/56!
-;5J/5C35,-'/-(! 5C1! ,15! ;N! 30IC! B1@3;-3! /-C/K/5/-(! 5C1M31&213@xM! 5C1!
B@;I10@1M1-5!B@;I133)! A@&3031!3C,&&! ,BB&6! 5;! 5C1!IN;&&;J/-(B1@3;-3! ,-'!
,NN/&/,513D

ye'! P-15C1!1,31!;N!/-'/2/'0,&3!;@! 3;&1! B@;B@/15; @3C/B3*! 31 3@L3! ,-'!
5C1/éB;0313d

K& P-15C1!1,315N!B,@5-1@3C/B3*!5;!5C1!B,@5-1@3C/B!/531&N!,-'1/83!B,@5-1@3

[e! P-15C1!1,31!;N!I;;B1@,5/213*!5;!15C1!I;;B1@,5/21!/531&N!,-'TM1IMK1@3!;N!
5C1K;,@";N!'"@1I5;@3*(1-1@,&!M,-,(1@!; @!IC/IN!1<1105/21;NN/I1@c

‘Gl P-15C1!1,315;N!!1B,@5-1@3C/B*! ;/-5!121-50@1*!; @!1;-3; @5/0M*!5;!5C1!1-5/56!
/531&N*!/53IM1IMK1@3!;@!B,@5-1@3*,3!J1&&!,3!,-6!B1@3;-!;@!1-5/56!5C,5!/3!,!
M1IMK1@!;N!,'K&,1Q&/351''B,@5-1@3C/B*!";/-5121-50@1*!; @!l;43;@5/0Mc

71+115/;-127)7);NI5C1IPOQ)

T\
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P-15C1!1,31!:N!: @B:;@,5/:-3*!,! 3/-(&1! 35:1QC;&'1@* 5;(15C1 @!\BELI@
@1&,5/21310BI5;5C1I5C/@"1/2/&"1(@11%:NI;-3,-(0/-/56"; @', NN/-/TBEIAD
33/(-113*IC;&'/-(!,5!&1,35!5J1-56/B1@I1-5!E=9gG!:N!5C1!3C, @13!5C1@1/-*!
/5311C,/@L@3;4-1B@13/'1-5*13C,&&!K11K&,1Q&/351",N51@!5C16!C,21!K11-!
"151@M/-1'1 5;1 C;:&'1 5C1! 3,M1! I;-5@:&&/-(! /-51@135! /-! ! B@12/:03&6!
K&,1Q&/351" :@B:@,5/;-! @' /-! 5J:! I;@B:@,5/:-3! 5C,5! C,21! K11-!
K&,1Q&/351'c! 5C1! ;@B;@,5/:-3! :N! JC/IC! 5C16! ,@1! B,@5! 3C,&&! ,&3;! K1!
K&,IQ&/35)"

M5 T23?3R2''@366'#5

)71

\) =t

\) F!

:-&6! %/'3! NO-'! 5;! K1! &1(,&&6*! 51IC-/1,&&6*! ,-'l N/-,-1/,&&6!1&/(K&1! J/&&! K1!
12,&0,51")!U;@B@;I0@1M1-5!\RN@,35@015G@1! 1153 £1! N;&&;J/-(! BL@3;-3!
3C,&&!K111&/(/K&1!5;!B,@5/1/B,51!/KHEC(3! D

,G

K&

'G!

16

"0&6!&/11-31'1U/&/B/-;11/5/d1-3!;@!3;&1!B@;B@/15;@3C/B3

$,@5-1@3C/B3!'0&6!;@(,-/d1'0-'1@!5C1! &,J3!;N!I5C1!$C/&/BB/-13!,-'I;N!
JC/IC!,5!&1,35!3/<56!B1@11-5!E89gG!;N!5C1!/-51@135!K1&;-(3!5;!1/5/d1-3!;N!
5C1!$C/&/BB/-13c

4,@B;@,5/;-3!'0&6!;@(,-/d1'10-'1@!5C1!&,J3!;NI5C1!$C/&/BB/-13*!,-'I;N!
JC/IC! 5! &1,35! 3/<56! B1@I1-5! E89gG! ;N! 5C1!;0535,-'/-(! 1,B/5,&! 35;IQ!
K1&;-(3!5;!1/5/d1-3!;N!5C1!$C/&/BB/-13c

4;;B1@,5/213!'0&6!;@(,-/d1'0-'1@!5C1!&,J3!;NI5C1!$C/&/BB/-}3c!

$1@3;-3!;@!1-5/5/13IN; @M/-(15C1M31&213!G:51 f 1-50@EXFE/)1)*!,!
(@;0BI;NISJ;'E=G!,@'M;@1!B1@3;-3!,@!1-5/5/13!5C,5!/-51-"15;!IK1!";/-5&6!,-"!
3121@,&&6! @13B;-3/K&1! ;@! &/,K&1! N;@! ,! B,@5/10&,@! I;-5@,15c! $@;2/'1"*!
C;J121@™=C,5!/-LI;,@',-111J/5C!  @1&12,-5!&,I3*!@0&13*!,-'1@1(0&,5!;-3*!
U/&/B/-;1,J-1@3C/B!,@!/-51@135!;NI5C1!";/-5!121-50@1!l;-11@-1"3C,&&!K1!,5!
&1,35!3/<56!B1@I1-5!E899Gc!$@;2/'1*INOGI 1&51R1-50@13!/-1IC/IC!
U/&/BI/-;1J-1@3C/B!;@!/-51@135!/3!&133!5C,-13/<56!B1@I11-5!E899gG!M, 6! K1!
1&/(/K&1! IC1@1! 5C1! 35@0I150@13! 5;! K1! KO/&5! @1]0/@1! 5CINIBB&/1,5/;-
51I1C-/]013!;@!51IC-;&;(/13!1JC/IC! ,@1!-;5!,'1]0,51&6!B;331331'K6! !
B1@3;-!;@!1-5/56! M115/-(! 5C1! 3/<56! B1@I11-5! E89gG! U/&/B/-;! ;J-1@3C/B!
@1]0/@1IMEB5@;2/'1*! NO@5C1@M;®@ B! /-! 5C1! &,551@! 1,31*! U/&/B/-;!
J-1@3C/B!;@!/-51@135!3C,&&!-;5!K1!&138BCAN/21IB1@11-5'E=\gG)!
U;@!5C/3!BO@B;31*U/&/B/-;!;J-1@3C/B!;@!/-51@135!3C,&&!K1!K,31';-15C1!
I;-5@/K05/;-3I;N!1,ICENISC1IIMIMKLI@!;NI5C1!;/-5121-50@1!,3!3B1I/N/1'/-!
5C1/®/-5!f1-50@1'#(@11M1-5¥# @$@;2/'1*IN/-,&&E8T,5!5C1!B@/M,@6!
BO@B;31;N!1,ICIMIMK1@!;N!5C1!";/-5121-50@1!M035!K1!3/M/&,@!; @' @1&,51"
5;15C1!@1]0/@1M1-5;NI5C1IB@; 115!5;!K1IK/T,05

ACLI$@;10@/-(!S-5/56!M,6!,&3;!/-2/51IN; @1/(-IK/"1@3!JC1-'B@;2/'1"'N; @!0-'1@!
,-6lA@1,56!;@!P-51@-,5/;-,&!;@!S<1105/211#(@1 1\B138I1I/N/1"/-I5C1i@B-)!!

,Q DFFRUGDQFH ZLWK 5% 1R RU WKH & RQWUDFWRUV
E\ 5% 1R RU 3$Q $FW )XUWKHU $PHQGLQJ 5HSXEOL
B1@3;-3:;@!1-5/5/13!1-0M1@,51'%215/;-\=1:NI5C1!POOM, 6!B, @5/I/B,51!/-I5C1!
B@;10@1M1-5!;N!P-N@,35@0150@1! $@; 1153!/N!/5!C,3!K11-1/3301'!,! &/11-31!K6! 5C1!
$C/&/BB/-1! 4:-5@,15;@3! #1@1'/5,5/;-! %:;,@'BE#% G5;! 1-(,(1! ;@! ,I5! ,3! !

1:-5@,15;@)!

78!



\) h!

D\

\) 8!

AC1P4"1@!MO035!C,21!1;MB&151'l,-1+R4415C,5!/3!3/M/&,@!5;!5C1!B@;I0@1M1-5!
B@; 1I5!5;IK1IK/*1 -'1JC;3112,&01 IM035!K1!1]0/2,&1-5!5;!,5!&1,35!N/N56!B1@I1-5!
E\OgG!;N!5C1!#%64,"0351' 5;! 0@ @1-5! B@/113! 03/-(! 5G0/&/BB/-1! +5,5/35/13!
#05C; @/564 G;-30M1@!B@/I1!/-/113c!$@;2/'1™KC 5! ,-611C,-(1!5;!5C1IN/N56!
B1@I1-5/E\9gG!@1]0/@1M1-5!M,6!K1!,&&;J1*130K 1I5!5;15C1!@11;MM1-',5/;-;N!
5C11$@;10@/-('S-5/56*1JC/IC!3C,&&!K1130KM/551'15;15C1I T$$%!IN; @!1;-3/'1@,5/;-C!
$@;2/'1"* NO@5C1R3! I;-5@,15;@3! 0-'1@! +M,&&! #! ,-1+M,&&! %! |,51(;@/13!
JI5C;0513/M/&, @'1<B1@/1-11;-15C1IB@;10@1M1-5/B@; 115!5;\K1IK/IM,61K 1!, &&;J1'!
5;1 K/ /NI 5C1!1;35! ;NI 30IC! ;-5@, 15! /3! -;5! M; @1! 5C,-! 5C1! #&8&;J,K&1! O,-(1!;N!
4;-5@,15!4;35:N5CLI@L(/35@,5/;-IK,31'";-15C11(0/'1&/-13!,3IB@13I @/K1'K6!5C1!
$449%)!

U:@! N;@1XNO-'1"! B@;I0@1M1-5% 5C1! T;$! -1 5C1! N;@1/(-! (;21@-M1-5*! ;@!
N:@1/(-; @!/-51@-,5/;-, &N/ -1/(}/-35/505/;-IM,6!,(@11!;-!,-;5C1@!5@,IQ! @11 @"!
@1]0/@1MHBI3B1I/N/1'Y-I5C1@B-)!!

-@1:21@*,!1:-5@,15!3C,&&!K1!1:-3/'1@1'13/M/&, @'5;/5C1IB@;I0@1M1-5!B@; 1I5!/NV/5!
C,3!5C113,M1IM,";@!1,51(;@/13":N'J; @Q)!ACLI$@;10@/-(S-5/56!M, 6!1&, @/N6!/-15C1!
%/"/-(1";10M1-53!1JC,5!/3!@1(,@'1",3!M, :@!,51(:@/13";N! J:@Q *(0/'L''K6!
5C1!B@/-I/B&1;NIB@;B;@5/;-,&/365N; @ 0@B;31!,BB@;,IC)!

7KH 6/&& VKDOO EH VXSSRUWHG E\ DQ 2ZQHUfV &HUWL
/3301"K6!5C1!B@; 115!;J-1@!;5C1@!5C,-!8Gh@,15;@*;@!,! N/-,& @,5/-(!;N!,5!
&1,354+,5/3N,15;@6!/-15€185@015; @3!$1@N; @M,-11!S2,&0,5/;-1+635B$S+ G
;@!,13/M/&,@'B1@N; @M,-I11!,-'IM;-/5;@/-(136351M)!P-15C1!1,31!;N!I;-5@, 153! J/5C!
5C1!B@/2,51!3115;@*!,-11]0/2,&1-5!";10M1-5!3C,&&!K1!30KM/351")!

7TKH FRPSXWDWLRQ RI D ELGGHUTfV 1)&& PXVW EH DW Ol
K/*11,&10&,51",3!IN;&&;J3D

[U44!KI"E40@@1-5!,33153!M/-03!10@ @1-5!&/,K/&/5/13GIE7\G_!M/-03!5C1!2,&01!
;N!,&&!1,0535,-'/-(; @!0-;MB&151'IB; @5/;-3;;NI5C1IB@; 1153!10-'1@!;-(;/-(!
I;-5@,153*!/-1&0'/-(1,J,@'1"1;-5@,153!615!5;!K1135,@51"*!I;/-1/'/-(1 3/5C!
5C1B@;I0@1M1-5B@; 115!5;!K1K@cZ'1*!AC,5!,'INN1@1-5!N; @M0&,'M, 6!
K1!,;B51'30K"1I5!5;!5C1!@11;MM1-',5/;-;NI5C1I$@;10@/-(!S-5/56*!IC/IC!
3C,&&IK1130KM/551'15;15C1IT$$%!IN; @!1;-3/'1@,5/;-)

7KH YDOXH RI WKH GRPHVWLF ELGGHUYfV FXUUHQW DVVFE
K,31';-15C11&,5135!#U+!130KM/551'15;!5C1!1%PO)

U;@!BO@B;3IN!I;MBO5/-(I5C1IN; @1/(-'K/"1@3e![U44*15C1!12,&01;NI5C1H0@ @1-5!
,33153!,-1I0@ @1-5! &/,K/&/5/13! 3C,&&! K1! K,318G1L/@,513% U+ B@1B,@1" /-!
JL@',-1113/5CY-51@-,5/;-,&!IN/-,-1/,& @1B; @5/-(135,-',@'3) !

X® %L GG [Bl#§58R323)35!

8)7!

8)=!

8)F!

AClI%/"1@!;@!/53"'0&6!,05C; @/d1"'@1B@131-5,5/21!3C,&&!30KM/5!,!13J; @-!35,51M1-5!
[-15C1IN;@B@131@/K1' A115/;-1 PI)! $C/&/BB/-1!%/"/-(1";,10M1-53! 01&,51"!
U, @MB3!@1]0/@1'/-D>@&,031!7=)7TECGBI2G

%1N;@1!30KM/53¢1AE)'3*15CLI1%/"1@,@1'11M1'15;!K1!Q-;J&1'(1,K&1! ;N
,&&!1</35/-(1&,J3*!'1I@113*;@'/-,-113*!,153!,-'1@1(0&,5/;-3!;N!5C 1! $C/&/BB/-13!
JC/ICIM,6!,NN1I5!5C/3!$@; 115!/-1,-6!3,6)1

AC11%/"1@0-'1@5;,QISC1!IN;&&;J@13B;-3/K/&/SM.3

7>l
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NG

@

CG

&

A;;Q! 351B3!5;! ,@1N0&&6! 1<,M/-11-30@1! NO&&! 0-'1@35,-'/-(! ,-"!
iMB@1C1-3/;-1;N!5C1! %/"/-(!";IOM1-5 *1/53! @1]0/@1M1-53*! 1&,0313*!
-'1B@;2/3/;-3 d

#1Q-J&1'(1 ! L&&! I;-'/5/-3* &;L,&! ;@! ;5C1@J/31*! ,NN1I5/-(! 5C1!
IMB&1M1-5,5/;-;NI5C1!I;-5@,16¢

. ,'11,-1135/M,51;NI5C1IN, I/&/5/13!,2,/&,K&1!,-'1-11'1'IN; @!5C1!I;-5@, 15!
5;IK1IK/™*I/N!,-6d

4;MB&/1' 1J/5C!/53! @13B;-3/K/&/56!5;!/-]0/@1!;@!3110@1!+0BB&WML-5,&
%0&& 1686

S-30@1'%,5! /5ILV QRW *EODFNOLVWHG  RU EDUUHG
T;21@-M1-5 N! 5CHC/&/BB/-13! ET;$G@! ,-6! ;N! /53!, (1-1/13* ;NN/I13*!
;@B;@,5/;-3* ;@! RTY3* /-1&0'-(! N;@1/(-! (;21@-M1% ;@N;@1/E
I-51@-,5/;-,& N/-,-I/-(1/-35/505/;- 31JC;31!K&,|Q&/35/-(! @0&13! C,211K11-!
@11;(-/d1" K6! 5C1! T$$%d K@ /531&ND K8 @1,3;-! ;N /53 @1&,5/;
M1IMK1@3CIEB3;1/,5/;-* 1,NN/&/,5/+@;-5@;8&/(-51@1BB5Q,-;5C1@
K&,1Q&/35B1@3;%@1-5/56¢

S-30@1''5C,5! JIC! ;N!5C1!";10M1-53! 30KM/551' /- 3,5/3N,15/;-1 ;N! 5C1!
K/"-({@1]0/@1M1-53Y3!,-1,05C1-5/1'I;B6;NI5C1! @/(/-,&*I;MB&151*!, -1
5C,5,&&! 35,51M1-53! ,-'1 [-N;@M,5/;-! B@:;2/'1" 5C1@1/-! ,@1! 5@01! ,-"
ll@@1Ibc

#05C; @/d15C1IV$S !;@!/53!'"0&6!,05C;@/d1''@1B@131-5,5/21L.3!5;!121@/N6!,&&!
5C1!;10M1-53!30KM/551'¢

S-30@1'5C,5!5C3/(-,5;@6!/3!15C1!'"0&6!,05C; @/d1"@1B@131-5,5/21!;N!5C1!
%/"1@*,-'(@,-51'N0&&!B;J1@!,-'1,05C; @/56!5;!";*11<11051!,-'1B1@N; @M!
,-6!,-'1,&&!1,153!-11133,@6 !5;!B,@5/1/B,51*' 30KM/5!5C1!K/*15;! 3/(-!
1<11051! 5C1! 1-30/-(! I;-5@,15% ,1I;MB,-/1"! K6! 5C1! '0&b6-;5,@/d1"
+B11/,&! $;J1@! ;N! #55,@-16%;,@' ;@!$,@5-1@3C/B! 013;&05/;-*! ;@!
6HFUHWDU\YV JXHUI2V@/B!'BB&N K& 1

4;MB&/1" J/5CI5C1!'/31&;30@1!B@;2/3/;-10-'1@!+115/2T!,-'1?=  ;NIO#!
[)7=99H!,-1/53 POQ@-!@1&,5/;-15;1;5C1@!B@;2/3/;-3IMMQ IF97HA!

4;MB&/1" J/5C!11</35/-(1&,K; @!&,J3!,-135,-",@'3)!,; @1;21@*5C1!%1@!
0-'1@5,Q13!5D

/& S-30@1!5C1! 1-5/5&1M1-5! ;N! J;@Q1@3! 5;! J,(13* C;0@3! ;N! J; @Q*!
3,N156! -1 C1,&5C! ,-'1:5C1@! B@12,/&-(! I;-/5/;-3!;N! J; @Q! ,3!
135,K&/3C1'K6!-,5/;-,&1&,I3* @0&13!,-1@1(0&,5/;-3¢!; @'4;8&115/21!

%, @(,/--(#(@11M1-5!EA%#G!;@!, @K/5@,5/;-,J,@™*!/N!,-'1JC1-!
,BB&/I,K&1)

P-11,31! 5C1@1! /3! ,! N/-'/-(! K6! 5C1! $@;l0@/-(! S-5/56! ;@! 5C1!
"1B,@5M1-5;NIR,K;@!,-''SMB&;6M1-5!E":RSG!;NI0-'1@B,6M1-5!
@!--VSD\PHQW RI ZRUNHUV T \@DR&HMYKDPIG3Z D J H
5C11%/"1@!,(@113!5C,5!5C1B1@N; @M,-11!13110@/56!;@'B; @5/;-;;NI5C1!
I;-5@,I5!,M;0- 5!3C,&&!K11J/5CC1&'/-IN,2;@!;N!5C1! ;MB&,/-/-(!
J;@Q1@3!'BO@30,-5!5;! BB@;B@/,51!B@;2/3/#A[;NS99H*!

7?!



8)h!

g)\!

QG

MG

J/5C;05!B@1°0"/11!5;!5C1!/-35/505/;-!;N! . BB@;B@/,51!,15/;-3!0-'1@!
5C1R,K;@!4;'1*,3,M1-'1*1,-',5C1@!3;1/,&!&1(/3&,5/;-3  d

I&  4;MB&6\/5CLII0B,5/;-,&+ N156!,-W1,&5CH5 -, @'3IE:+W+G!
S1:@@1I5IIN/I/L-1/13* UND,-6)!

P-11,31;NI/MM/-1-5!" -(1@*!/- 0@6!;@!'1,5C!;N!5C1! J; @ Q b @t!
%"1@!0-'1@5,Q13!5;!303B1-'l;-5@,15//MB&1M1-5,5/;-1B1-'/-(!
1&1,@,-11! 5;! @130M1IN@;M! 5C1! ":RS! O1(/;-,&! :NN/IH /-!
I;MB&/,-11! J/5CBC1h;@Q!+5;BB,(1!:@'1@c!,-"!

IIG  P-N;@M!5C1!J;@Q1 G IME-/5/;-3! ;N! J;@Q*! & K;@! 1&,0313!
0-'1@!5C1!;-5@, 15! 3B1I/N6/-(1J,(13* C;0@3!;N! J; @Q! ,-1;5C1@!
K1-1N/5310-'1@'B@12,/&/-(*-,5/;-,&!&,I3*1@0&13!,-1@1(0&,5/;-3c’; @!
4%# ;@' ,@K/5@,5/;-! ,J,@*! IN! -1 JC1-! ,BB&/I,K&1*I 5C@;0(C!
B;35/-(!/-1 5J;' E=G! 1;-3B/I0;03!B&,|1 V LQ WKH HVWDEOLVKP
B@1M/3)3

S-30@' I5C,5!/5!'71-;51(/21, @!B,6*!'/@115&6!, @V/-'/@115&6*!,-6!;MM/33/;-*!
,M;0-5*IN11*!;@!,-6!N; @M!;N!'I;-3/'1@,5/;-*! B110-/,@6! ; @! ;5C1@J/31*!5;!
,-6!B1@3;-1;@;NN/I/,&*B1@3;--1&!;@'@1B@131-5,5/212N&HBA1-5!/-!
@1&,5/;-15;1,-6'B@;10@1M1-5!B@; 115!;@!,19/2/56

S<,M/-1'1 \&&! 1-35@0I15/;-3*! N;@M3*! 51@M3*! -1 3B1I/N/1,5/;-3! /-1 5C1!
%/"/-(!";IOM1-53c! !

"151@M/-1',-1;MB&/1'1J/5C!,&&!IM,551@3!B1@5,/-/-(!5;!5C1!1;-5@,15!5;!
K1IK/™1/-1&0'/-(1K05!-;51&/M/51'15; DEG!5C11&;1,5/;-1,-'15C1!-, 50@1!;NI5C1!
-5@,15% B@; 115* ;@! J;@@8! B/M,5/1! I;-/5/;-3c! E/IG! 5@,-3B;@5,5/;-!
N,1/&/5/13¢26!-,50@1! -1 I;-'/5/;-1:NI5CLI51@@,/-*1(1;&; (/1,&! I;-'/5/;-3!

5! 5C1! 3/51! I;MMO-/1,5/;-! N,I/&/5/13* @1]0/@1M1-53* &;I,5/;-1 -
2,18, K/&/56:N1;-35@O0I5/;-1,(@1(,513!,-;5C1@M,51@/,&3*1&,K; @*1J,51@*!
1&115@/1'B;J1@!,-1,11133!@;,'3c!,-|E  2G!;5C1@!N,|5;@3!5C,5!M,6!,NN1I5!
5C1! 1:35%'0@,5/;-! ,-' 1<1105/;-1 ;@! IMB&LM1-5,5/;-1 :N! 5C1! ;-5@, 5*!
B@;115*:@!J;@Q !

S-30@1'15C,5!,&&!/-N; @M, 5/;-1/-15C11%/"/-(1";I0M1-53*1/-1&0'/-(\K/'; @!
30BB&1M1-5,&! K/ KO&&BEF/3301*! ,@1! ,@@115! ,-' I;-3/351-5)! AC1!
$@;l0@/-(! S-5/56! 3C,&&! -;5! ,330M1! ,-6! @13B;-3/K/&/56! @1(,@'/-(!
1@@;-1;03!/-51@B@15,5/;-3!;@!1;-1&03/;-3!K6!5C1!B@;3B1I5/21!; @! 1&/(/K&1!
%/"1@!;05!;N!5C1!",5,INO@-/3C1'K6!5C1!I$@;10@/-(!S{5/56)

U,/&0@1!5;!;K31@21!,-6!;NI5C1! K;21! @13B;-3/K/&/5/13!3C,&&!K1!,5!5C1! @/3Q!;N!5C1!
%/"1@!;-11@-1'c! !

AC1!1%/"1@*!K6!5C1!,15;NI30KM/55/-(1/53IK/*13C,&&!K1!"11B4TC,21!/-3B1151"!
5C1!3/51151@M/-1"15C1!(1-1@,&!IC,@,151@/35/13!;N!5C1!1;-5@,15! J; @Q3! ,-'15C1!
I;-'/5/;-3IN;@! 5C/3! $@; 115-"1 1<,M/-1! ,&&! /-35@015/;-3*! N;@M3* 51@M3*! ,-']
B@; 115!@1]0/@1M1-53!/-I15C1!%/"/-(!";IOM1-58!!

U0@5C1@H%/"1@! 3C,&&! K1,@!,&&!1;353!,33:1/,51'1 J/5C! 5C1! B@1B,@,5/;-! -
30KM/33/;-1;NI/53K/*1 -'I5CLI$@;10@/-(!S-5/5613C,&&1-:11,311K1! @13B;-3/K&1!
:@'&/,K&1IN;@!5C;31!1;353* @1(,@'&133!;NI5C1!;-'0I5!;: @!;051;M11:NI5CLIK/"/-(!
B@;1133)!

™



AL

P-11,315NIN,/&0@1;N!IK/"/-(*15C11%/"/-(1";I0M1-53!IN11!M,6!K1!,BB&/1'l/-15C1!
@K/"/-(IN;@!5C1!3,M1I$@; 118)

8)8! UO@5Cl1@M;@18#'1@!3C;0&'K1!,J,@1!5C,5!5C1!I$@;I0@/-(!S-5/56!J/&&!,111B5!
K/'3!;-&6! N@;MBC;31! 5C,5! C,21! B,/'! 5C1!BB&/I,K&LN11! N;@! 5C1! %/"/-(!
";I0OM1-53!,5!15C1! ;NN/I1Y/-'/1,51"/-15C1!P-2/5,5/;-15;1%/") I!

%$373&!#" H#65 1/&6!-'$C30'5 !

Y-&133!;5C1@J/31!/-'/1,51"/-15C1i@B-#C1@1!/3!-;!@135@/15/;-!;-15C1!; @/ (/T;\8*!
:@!4;-5@,15/-(;N!b; @Q3!;@!+1@2NBL1@!5C,-15C;311B@;C/K/51'K6!,1'11/3/;-1;NI5C1!
Y-/51"[,5/;-31+110@/56!4;0-1/&!5,Q1-10-'1@!4C,B51@!fPP!;N!5C1!14C,@51@!;N!5C1!Y-/51']
[,5/;-3 )

+RO#&)$/0)5 !

)7 Y-&133!;5C1@J/31!3B1I/N/1'/-I5@B-*I5C11%/"1@!M,6!30K1;-5@,15!B; @5/;-3!;N!
5C1lb;@Q3!5;!,-11<51-5!,3IM,6!K1!,BB@;21''K6!5C1!W;$S!,-"1,3! 35,51'!/-15C1!
@B-)!'W;J121@%5C1! 30KI;-5@,151' B;@5/;-! 3C,&&! -;5! 1<111' N/N56! E\9gG*!; @! ,!
''NN1@1-5!B1@I11-3,(1! 5C1!#%4*-1 |B1@!B@; 1I5'K,3/8,3! BB@;21"K6!5C1!
T$$%0)!!

?)=l  +O0KI;-5@,15/-(!;N! -6!B;@5/;-! ;NI5C1!$@; 118C,&&!-;5! @1&/121!5C1!%/"1@!N@;M!
-61&/,K/&/56!:@!;K&/(,5/;-15C,5!M,6!, @/31IN@;M!I5C1!I;-5@,15)

?)F  +0KI;-5@,15;@3!M035!M115!5C1!1&/(/K/&/56!I @I35E1Y/-I5C1I@B-! -'13C,&&!
30KM/5!5C1!13,M1!1&/(/K/&/56!";10M1-53!,315C1! (1-1@,&!|;-5@,15;@)! U,/&0@1!;N! !
30KI;-5@,15;@!5;!M115!5C111&/(/K/&/56!1@/51@/,!";13!-;5!,NN1I5!5C111&/(/K/&/56!;NI5C 1!
(1-1@,&! :-5@,15;@! N;@! 5C1! B@;|0@1M1-5! B@; 115)! P-! 30IC! I,31* 5C1! B;@5/;-!
/-51-'1' 15;IK1I30KI;-5@,I51'15;!5C1!/-1&/(/K&1!130KI;-5@,15;@!3C,&&!K1!,330M1!
K6!5C1I(1-1@,&!1;-5@,15;@)!

?)h!"  +0KI;-5@,15/-(, @ @,-(IM1-5*1/N!,&&;J1"*V/-1&0'/-(15C1I5/M1;NIS0KM/33/;-I;NI5C1!
1&/(/K/&/56!";I0M1-53!;N!5C1!130KI;-5@,15; @*!13C,&&!K1!'/31&;31'/- @B 1K

@KH#&)'&)51H" @36638?!BH#0*+'&)5 |
I1$' :@36!.#&"$'&0" !

H)7!  PN!3;!3B1I/N/1""/-15CBB-*!,'B@K/!I;-N1@1-11! 3C,&&! K1!C1&" 1/5C1@!,5! 5C1!
SURFXULQJ (QWLW\fV SK\VLFDO DGGUHVY DQG RU RQOL
J1KI,35/-(*1;@! 3/IM/&,@! 51IC-;&;(6*! ;@! ,! ;MK/-,5/;-! 5C1@1;N*! ;-1 5C1!*,51!
LQGLFDWHG WKHUHLQ WR FOD (00L35/;B3QIeCD5GIGUEHVY WKH ¥
,-'IN/-,-1/,&!1;MB;-1-53!;N!5C/3!$@; '115) !

H)4 AC1lB@K/;-N1@1-11!13C,&&!K1!C1&',5!&1,35!5J1&211E7=G!l,&1-',@",63!'K1N;@1!
5C1I'1,'&/-1IN; @!5C1!130KM/33/;-INL-"T@111/B5);NIK/' 3*IK05!-;5!1, @&/1@!5C,-13121-!
E>G!,&1-,@!",63!N@;M!5C1!B;35/-(!;N! 5€2a/5,5/;-15;! K/ ,-'1,5C1@! K/"/-(!

' ;IOM1-53! ; -I5C1I$C/&TS$+I1K3/5])!

HF  %"1@3!,@1! C/(C&6! 1-1;,0@,(1" 5;! ,551-'1 5C1! B@H/'! I;-N1@1-I1! 5;! NO&&6!

XQGHUVWDQG WKH 3URFXULQJ (QWLAIFVIIUNCXLUHPHQW
%/"1@!J/I&&! /-1 -;1J,6!B@1°0/I1! /53! KM 5CL! %/"1@! /3! '11M1' 5;! Q-;J! ,-6!

=9!



o@

o

IC,-(13!,-'L;@!,M1-'M1-53!5;!5C1!%/"/-(1";I0M1-53*!,3IM,6!K1!B@;2/'1"!
/-15C11+0BB&1M1-5,&!%/'1%0&&15/-)!

AC1! B@;I11'/-(3! ;N! 5C1! B@K/'! I;-N1@1-I1! 3C,&&! K1! @1;@'1™*! ,-'! 5C1!
;@@13B;-'/-(\M/-0513!3C,&&'K1!IB@1B,@1"-;5!&,51@!5C,-IN/21!E\G!I,&1-',@",63!
,N51@! 5C1! ¥@1;-N1@1-I11)! AC1! M/-0513! 3C,&&! K1! M,"1! ,2,/& K&1! 5;!
B@;3B1I5/21!%/"1@3!-;5!&,51@!5C,-IBM31!63!0B;-1J@/551-/@1]0135)

Hn!  "11/3/;-3! ;N!5C1!1%#4!,M1-'/-(!,-6!B@;2/3/;-1;NI5C1!%/"/-(I";10M1-53!3C,&&!
K1!/3301"/-1J@/5/-('5C@;0(C! ,! +0BB&1M1-5,&! %/ %0&&15/-!,5! &1,35! 3121- E>G!
[,&1-',@",63!KIN;@1!5C1!'1,'&/-1IN; @!5C1I30KM/33/;-1,-'1@111/B5!;N!K)'B

.2/1$3"30/)3#&!/&6BIH+'&6+'&)1#" @3663&?!B#0*+'&)5 !

79)7!1 $@;3B115/21'K/"1@3!M,6!@1]0135!N; @!1&,@/N/I,5/;-E3G!;-!,-'L; @!/-51@B@15,5/;-;N!
,-6!B,@5! ;N!'5C1! %/"/-(1";10M1-53)! +0IC! ,| @1]0135! MO35! K1! /-1 J@/5/-(! ,-"!
30KM/551'5;15C11%#4!;NI5C1!$@;10@/-(!1S-5/56!,5!5C1!," @@83&115@;-/IM Y&
/-'11,51'/-15C1! @B-!;@!5C@;0(C!5C1I5@;-/I'K/"/-(IN,I/&/56!;NBC/&TS$+1,3!
M,6!K1!,BB&/I K&*!,5!&1,35!51-1E79G!I,&1-,@"",63!KIN; @1!5C1!'1,'&/-11315!N; @!
5C1!30KM/33/;-1,-"1@111/B5!;N!%/' }!!

79)=! AC1!%#4!3C,&&! @13B;-'"5;!5C1! 3,/ @1]0135!K6!/330/-(!,! +OBB&1M1-5,&! %/'!
%0&&15/-1'"0&6!3/(-1'1K6!5C11%#414C,/@B1@ERBS 3C \&&!M,'1!,2,/&,K&1!5;!,&&!
5C;311JC;!C,21!1B@;B1@&6!3110@1"5C1!%/"/-(!";10M1-53*! ,5!&1,35!3121- E>G!
1,&1-',@",63!KIN;@1!5C1!'1,'&/-1IN; @!5C1!30KM/33/;-1,-'1@111/B5!;N!%'3

79)F 6 XSSOHPHQWDO %LG %XOOHWLQV PD\ DOVR EH LVVXHC
/-15/,5/121!N; @! BO@B;313!;N!1& @/N6/-(!; @! M;'/N6/-(!,-6! B@;2/3/;-1 ;NI 5C 1! %/"/-(!
";I0M1-53!-;5!&,51@!5C,-13121-1E>G!,&1-',@!",63!KIN; @1!5C1!'1,'&/-1!N; @!5C1!
30KM/33/;-1,-T@111/B5! ;N! %/'3)! #-6! M;'/N/I,5/;-15;1 5C1! %/"/-(! ";10M1-53!
3C,&&!K11/'1-5/N/1',3!,-,M1-"M1-5 )i

79)h!" #-6!1+0BB&1M1-5,&!%/'1%0&&15/-1/3301"1K6!5C1!1%#4!13C,&&!,&3;'K1!B; 35CH !
$C/I&TS$HILIK3/52/-1,-6!1;-3B/10;03!B&,11!/-I5C1!B@1M/313!;NI5C1LI$@;l0@/-(!
S-5/56*1,-'1;-15C11J1K3/51!,@!3;1/,&!M1'/,!B&,5N; @M3!;NISCLI$@;10@/-(1S-5/56*!/N!
,2,1& K&1*;@!30IC!5C1@!IC,--1&3!,3!M,6!K1!,05C; @/d1'1K6!5C1I T$$%)! P5!3C,&&!
K1! 5C1! @13B;-3/K/&/56! ;N! ,&&! B@BBU3/@3*! /-1&0'/-(! 5C;31! JC;! C,21!
B@;B1@&6!3110@1'15C1!%/"/-(!";10M1-53*!5;!/-]0/@1!,-13110@1!+0BB&1M1-5,&!
%I/'1 %0&&15/-3! 5C,5! M,6! K1!/3301'1 K6! 5C1! %#4)! W;J121@*! %/"1@3! IJC;! C,21!
30KM/551'IK/'3IKIN; @1!5C11/330,-11!;N!5C1!+0BB&1M1-5,&! %/'1%0&&1541IMO35!
L @'7-(&6!/-N; @ML'TK6!I5C1%#4* - 1K1!,&&;J1'5;IM;'/N6!; @!J/5C'@,15C 1@
K/31B@/;@!5;!5C1!'1,'&/-1IN; @!5C1!30KM/33/;-1,-'1@111/B5);NIK/3/-L 11, @' ,-11!
J/5CIPA%!4&,031T3

KNS, /$/)3#H&I# @365 !
(&2*1?#" @36 5!

AC1!1&/(/K/&/56! @1]0/@1M1-53!;@! 35,51M1-53* 5C1! K/'3*! -1 ,&&!;5C1@!";I0M1-53! 5;! K1!
30KM/551'15;15C11%#4!M035!K1!/-IS-(&/3C)!PNI5C1!1&/(/K/&/56! @1]0/@1M1-53!;@!35,51M1-53*!
5C1IK/3*1,-'1,&&!5C1@!";10M1-53130KM/551'15;15C11%#4!, @1!/-IN;@1/(-!&,-(0,(1!;5C1@
5C,-!S-(&/3C*!1/5!M035!K1!,II;MB,-/1"K6!,!5@,-3&,5/;-1;N! 5C1!";I0M1-53!/-!S-(&/3C)!
AC1!';I0M1-53!3C,&&'K1!15@,-3&,51''K6!5C1! @1&12,-5!N; @1/(-! (;21@-M1-5!,(1-16*I5C1!

=7!



(ON U

N;@1/(-! (;21@-M1-5! ,(1-I16! ,05C;@/d1" 5;! 5@,-3&,51! ;IOM1-53*! ;@! ,! @1(/351@1"
WUDQVODWRU LQ WKH IRUHLJQ ELGGHUTV FRXQWU\ 7KH %L
5C1!5@,-3&,51'";10M1-53! ,-13C,&&! K1! ,05C1-5/1,51'1K6! 5C1! ,BB@;B@/,51! $C/&/BB/-1!
N;@1/(31@2/11!135,K&/3CM1-5!;@!B;35!;@!5C1!1]0/2,&1-5!;NN/I11!C,2/-(I"0@/3'/I5/;-!;21@!
WKH IRUHLJQ ELGGHUTYV DIIW; 11210 Y @MKI® , BK(LSIASAELS!B;(BE 1V
#B,;35/&&1!4;-21-5/,-*15C1!';I0M1-53!3C,&&'K1!,05C1-5/1,51'15C@;0(C!,-!,B;35/&&1!K6I5C1
4;,MB151-5!#05C; @/56*!,3I"IN/-1'1/-I+115/;-1 =9)=)H)+;N!5C1!POO*! 1<I1B5!N; @!I;0-5@/13!
['1-5/N/1'TK6! 5C1! "U#! 5C,5! J/&&! 35/&&! @1]0/@1! &1(,&/d,5/;-' E@1'! @/KK;-G!K6!5C1! @1&12,-
SMK,336! ;@! 4;-30&,51)! AC1! S-(&/3C! 5@,-3&,5/;-! 3C,&&! (;21@-*! N;@! BO@B;313! ;N!
/-51@B@15,5/;-!;NISCYIK/

B#0*+'&)5!.#+,$353&?!)1''@36L! >'01&30/2!/&6!93&/&03/2! #+ #&'&)5 !

7=)71 AC1IN/@35!K/11-21&;B1!13C,&&!I;-5,/-I5C1IN;&&;J/-(151IC-/1,&;|0M1-53*Y/-1&0'/~(!
5C111&/(/K/&/56!;|0M1-88

, G $C/I&TS$H 41@5/N/1,51! ;N! O1(/35@,5/;-! E$&,5/-0M! .1IMK1@3C/BG! /-!
AL @',-1113/5C1+115/;-1=9;NI5C1!IPOO d

KG $4#%'R/11-311,-"01(/35@,5/;-*1/-11,31;N! - X;/-5!f1-50@ 1! Kf @

I@  +5,51M1-5:N1L&&Y53L-(/-(1(;21@-M1-5!,-1B@/2,511;-5@,153*!/-1&0'/-(!
:-5@,153!,J,@'1'1 KO5! -;5! 615! 35, @51"*1/N! -6 JC15C1@! 3/IM/&, @' ;@! -;5!
3IM/&,@V/--,50@1!,-11;MB&1</56!5;!5C1!I:-5@, |5!5; K 1 ¥/’

‘G 6WDWHPHQW RI WKH %LGGHUTVBAAKSLUP\)DFFRUGDQ

7KH 6/&& VKDOO EH VXSSRUWHG E\ DQ 2ZQHUTV
#l11B5,-11!//3301'IK6!5C1IB@; 1151,J-1@!;5C1@!5C,-I5C1!4;-5@,15; @*;@!,!
N/-,&!@,5/-(";N!,5!&1,35!3,5/3N,15; @6!/-15C1145&#,!3/M/&, @'B1@N; @M,-I1!
-'IM;-/5;@/-(136351M)!P-!11,31!;N!I;-5@,15313/5CI5C1IB@/2,51!13115; @*!,-!
1]0/2,&1-5!';I0M1-5!3C,&&!K1!130KM/55H

16 [U44!11;MBO05,5/;-1/-L11,@',-1113/5C! D>@&,031!\) 8d
NG X;[-51f1-50@1#(@11M1-5!EXf#EN!, BB&/I, K&1

a %/'+110@/56!5C1IB@13I@/K1''N;@M!,-'1,M;0-BL11;@',-1113/5C!  D>@
4&,031178*1,-'12,&/'/56!B1@/;'10-'1@! D>@&,031!7\ d

6] $@; 115!01]0/@1M1-53*1JC/IC!3C,&&!/-1&0'1I5C1IN;&&!J/-(D!

& :@(,-/d,5/;-,&!IC,@5! ;N!5C1!B1@3;--1&! 5;! K1!'1B&;61IN; @! 5C1!
B@;I0@1M1-5!B@; 115!5;!K1!K/'c!

& RIBS'M RQWUDFWRUfVY SHUVRQQHO H J 3URMH
S-(-111@3*.,51@/,&3!S-(/-11@3*,-"1U; @1M1-G*15;!K1!,33/(-1"!
5;! 5C1! B@;I0@1M1-5! B@; 115! 5;! K1! K/*! BEIN@DMB&151!
10,&/N/1,5/;-3!,-11<B1@/1-11!')5, )!AC131B1@3;--1&!M035!M115!
5C1!@1]0/@1'"M/-/IMOM!61, @3!;N!1<B1@/1-11!1315!/dae ¢!

e RIB5S'M RQWUDFWRUYY PDMRU HTXLSPHQW XQLW
&1,31*;@!0-'1@!BO@IC,31!,(@11M1-53*130BB; @51''K6!B@;;N!;N!
;J-1@3C/B!;@!11@5/N/1,5/;-1;N!,2,/&,K/&/56! ;NI 1]0/BM1-5!N@;M!5C1!
1]0/BM1-5&133;@!;,@!21-;@'N; @!5C1'0@,5/;-;NI5C1IB@; 115*,3!5C1!



1,31'M,6!K1 *1JC/IC!MO35!M115!5C1!M/-/MOM! @1]0/@1M1-53!N;@!
5C1!;-5@,15!315!/-15Q@B-c!,- !

26 :M-/KO3!+J;@-1+5,51M1-5!/-1,11;@',-11! 3/5C+1I5/;-\h)F!:N!
5C1!POD

7=)=1" AC1!31l;-"1K/'11-21&;B1!3C,&&!I;-5,/-15C1IU/-,-I/,&!%/'U; @M*1IC/IC!/-1&0'13!
5CIK/B@/I13!,-"15C1!K/&&!;N!]0,-5/5/13*!/-1II;@',-1113/5C!D> @ &,0313!7F) )

7=)F! bC1-121@!-11133,@6*M;'/N/I,5/;-3IM,6!K1IM,'1!5;/5CLIN; @1(;-(! B@;2/3/;-3
3B1I/N/L&&6IN;@!M,";@!,-'13B1I/,&/d1" B@;I0@1M1-5!5;130/5!5C1!B, @5/10&, @!-11'3!
:NI5C11$@;10@/-(!S-5/56*130K 1I5!5;!5C1!,BB@;2,&!;N!5CYT$$%

7=)h #&&'315C,5!1<I11'15C11#%4!3C,&&!-;5!K11111B51")!Y-&133,5C1@J/31Y/-'/1,51"
/-15C1@B-*IN;@!N; @INO-'1"B@;10@1M1-58C1!1#%4!3C,&&!K1!,BB&/1',3!5C1!
11/&/-(15;IK/"B@/113!B@;2/'1'15C1!IN;&&;J/-(1;-'/5/;-3!, @1!M15D

Ne'! %"/-("";I0OM1-53l,@1};K5,/- K&IIN@11;N!IC, @(1%-!,IN@11&6!,11133/K&1!
J1K3/51)!'PNIB,6M1-5!;N!%/"/-(1";10M1-53!/3!@1]0/@1'K6!5CH®@; 10 @/-(!
S-5/56*1B,6M1-5!1;0&"K1!M,'110B;-I5C1!30KM/33/;-;N!IK/'3) !

KG  ACL1B@:10@/-(S-5/36,3'B@:11'0@13!/-1B&,11!5;11-30@1!5C,5!5C11#%4!/3!
K,31":-1@111-5!135/M,513M,'1IK615C1!1-(/-11@";@'5C1!@13B;-3/K&110-/5!
‘NISCB@:10@/-(!S-5/36'15C,5!5C11135/M,513!, @1!K,31';-!,'1]0,51!
'15,/&111-(/-11@/-(!,-1 @1N&1I5!5C11]0,&/56*1 30B1@2/3/;-! -1 @130
/-N&,5/;-, @6!N,I5;@3*!,31J1&&!,31B@12,/&/-(M,@Q15!B@/113*,33;1/,51'1J/5C!
5C1!56B13:NIJ:@Q3:@!(;;'3!5:IK1IB@;10@1)

[e! AC15@;l0@/-(!S-5/9€,3!5@,/-1'11;35!135/M,5;@3!;-1135/M,5/-(!B@/113!
-'1,-,&6d/-(IK/"2,@/,-113)!P-15C1!1,.31;N!  PN@,35@0156@111153*!5C1!
$@;10@/-@-5/56!M035!,&3;!C,2115@,/-1']0,-5/56!30@216}@3)

‘Gl AC1$@;l10@/-(!S-5/3€,3!135,K&/3C1",136351M!5;!M;-/5; @!,-1@1B; @5'K/!
SULFHV UHODWLYH WR $%& DQG HQJLQHHUYV RU 3U

16 ACLI$@0@/-(! S-5/56! C,3! 135,K&/3C1" ! M;-/5:@/-(! - 12,&0,5/:!
36351IMIN;@!1;-5@,I5!/MB&1M1-5,5/;-15;1B@;2/' 1IN11'K,IQ!;-1,150,&!5;5,&!
;3531;NI(;'3!,-13;@Q3 )|

W;J121@*! 5C1! T;$! ,-'1 5C1I N;@1/(-! (;(21@-M1-5*;@! N;@1/(-! ;@! /-51@-,5/;-,&!
N/-,-1/-(1/-35/505/;-3!M,6!,(@11!5;!13,/21I5C1IN; @1(;/-(";-'/5/;-3) !

oW @36!1$30'3

7F)7" AC1!1;-5@,15! 3C,&&! K1! N;@! 5C1! JC;&1! b;@Q3*! ,3! '131@/KR@I-%/"/-(!
“I0M1-5 3*K,31';-15C1IB@/11'1%/&&!;N!a0,-5/5/13!130KM/551'IK6!5C11%/1"'1@)

7F)=1 AC1!%/"1@!3C,&&!N/&&!/-!@,513!,-"'B@/I13!N; @!,&&!/51IM3!;NI5C1!b; @Q3!'131@/K1'!/-!
5C1!%/&&!;N!a0,-5/5/1By11,31! B,@5/,& K/'3! ,@1!,&&;J1" /- SCPAYE K'3! -;5!
S @133/-(1;@!'B@;2/'/-(!,&&!;NIS5CL @1]0/@1'1 /51M3! /-1 5C1! %/"/-(1 ";,10M1-53!
[-1&0'/-(*1IC1@1! ,BB&/I,K&1BC1%/&8&N!a0,-5/5/13*! 3C,&&! K1!;-3/1@1"! -;- V
@13B;-3/21! ,-' 1 3C,&&! K105;M,5/1,&&6! '/3]0,&/N/1")! P-1 5C/3! @1(,@"™*! IC1@1! !
@1]0/@1' /51M! /3! B@;2/'1*! KO5! -;! B@/11! /3! /-'/1,51"*1 5C1! 3,M1! 3C,&&! K1!
I;-3M1@1"1,3!-;- M@13B;-3/21*K05!3B1I/N6/-('[di@;! E9@)! ',3C!E\GN;@!5C1!

=F!



3,/'/51M13;0&'!M1,-15C,51/51/3IK1/-(5NN1@L'IN; @IN@1115;15C1IT; 21 @4IAIAB5!
5C;31!@1]0/@1"K6!&,J!', @!@1(0&,5/;-315;K1IB@;2/'1!'N; @)

7F)F! U;@!5C1!(/21-131;B1;N!J;@Q!/-15C1!;-5@,15!,31,J, @'1*!,&&!K/''B@/113!3C,&&!K1!
[;-3M1@1",3IN/<1''B@/113*,-'15C1@1N;@1!-;5!30K 115!5;!B@/11!13l,&,5/;-'"0@/-(!
I;-5@,15! /IMB&1M1-5,5/;#! 1<I1B5! 0-'1@! 1<5@,,@'/-,@6! I/@I0M35,-113! ,3!
3B1I/N/1'1/-1T4414&,031! h\)!

ONH @36!.*$$'&03'5!

7h)7!l #&&!K/'B@/113!3C,&&!K1!]0;51'/-1$C/&/BB/-1!$13;10-&133!;5C1@J/31!IB@;2/'1'!/-!
5C1BB-)W;J121@*IN;@!BO@B;313:NIK/112,&0,5/;-*IK/'3!'1-;M/-,51'l/-IN; @ 1/(-!
10@@1-1/13!3C,&&! K1!I;-21@51'15;!$C/&/BB/-1! 10 @ & 341611 5C1! 1<IC,-(1!
@,51!,31BOK&/3C11/-15C11%*$&6!10IN1@1-IB<IC,-(1 10,511 %0&&15/-1;-15C1!
' 6LENISCLIK/1;B1-/-() !

7h)=l  PN!3:1,88&;J1'/-1I:@',-111J/5C!  D>@1&,031! 7h)7*! 5C1! $@;10@/-(! S-5/68; @!
BO@B;313! ;N! K/ 12,&0,5/;-1 ,-' :MB,@/-(! 5C1! K/l B@/I134 J/&&! 1;-21@5! 5C1!
10@@1-1/13!/-1JC/ICI5C1IK/B@/111/3!1<B@1331'15;1$C/&/BB/-1!$13;!, BIFG1A(-!
1<IC,-(1!@,513)!

7h)F! Y-&133!;5C1@J/31!3B1I/N/1'l/-I15@B-*'B6M1-5!;N!5C1!;-5@,I15'B@/11!3C,&&!'K1!
M,'1!/-1$C/&/BB/-1!$13;) !

OMH @36!Y/2363);

77! %/'313C,&& @1M,/-1 2,&/N;:@!5C1! B1@/;"! 3B1I/N/1'l /-BBIIC/IC! 3C,&&! -;5!
1<111';-11CO-'@1'15J1-56!E7=9G!I,&1-,@!",63IN@;M!5C1!" 511;N!5C1!;B1-/-(!
NK/'3)!

7\)=11 +C;0&"/5! K11:M1! -11133,@6! 5; 1<51-'1 5C1! 2,&//56! :N! 5C1! K/'3! -1 5C1! K/
3110@/5/13! K16;-'1 ;-1! CO-'@1'l 5J1-56! E7=9G! |,&1-',@!,63 *I5C1! $@:10@/-(!
S-5/56!1;-11@-1'13C,&&! @1]0135!/-1J@/5/-(!,&&!5C;311JC;!30KM/551'IK/'3IN; @!30IC!
1<51-3/;-IK1IN;@1!5C1!1<B/@,5/;- 5115C1@1N;@)!%/"1@3*!C;J121 @*!3C,&&!C,21!5C1!
@/(C5!5;!@1N031!5;/(@,-5!301C!1<51-3/;-13/5C;05!N; GBCLEE! +110@/56

o @3610*$3); !

78)71 AC1!%/"1@*!,5!/53!;B5/;-*13C,&&!30KMIBI I+ 110@/56!/-!5C1IN; @M!,-'1,M;0-5!,3!
35,51'/-15C1@B-*1JC/ICIM,6!/-1&0'1!15C1IN; &&;J/-([D

H+#*&)#" @36!-'0%$3); !
OHS+I#" @36!-'0*$3); ! F<#)12'55)1/&1)1' 1$\*3$'6 !
'$0'€)/? ' N1I'H@.G !

D &DVK RU FDVKLHUTVI|
/3301'IK6L,IK,-Q) !

! !
E+'1,$%%%$2.(1 <+2%-</&%! ,Al JKL(G! /* AJ; IB1@I1-545G!
FDVKLUMWINQDJHUNV FKHF
$((-8%! Al +/+&'1 ,62@(! <&'/$5$&%! Al /4

TIO#I)I?7?F! | R B-1#I5!5;1#330@1!Y-/N;@M!f,&01!5;!$C/&/BB/-1!4;/-!,-'140@ @1-16)

=h!



78)=!l

78)F!

78)h!"

78\ !

#N:L 6(1 6-+'$08&%! [+ $((-&! (-<*!
5$262<$671$2(/'->&2/"
!

EKG! %,-Q! '@,N5L(0,@,-511! ;@' /@@1!
RI551@! ;MI@1'/5! /3301 K6! ,! K,-Qc
$@;2/'1*1 C;J121@* 5C,5! /5! 3C,&&!
I:-N/@M1' ;@! ,05C1-5/1,51' K6! ,! &1,&!
K,-Q*I/N!/3301'IK6!,IN;: @1/(-'K,-Q)

|
E+'1,$%%%$2.(1 <+2%-</8&%! Al JKL(G! /* U21IB1@I1-51E\dG

#62@! 1'65/9! K-6'62/&&G! +'1 $"84+<6,7

781181 +5! <'&Y%$/1 SBA! &! $((-&Y%6! Al +/*

62@ (1<&'/$5$&%!, AlF&IHN:16(16-/*+'$O&

[H1$((-&! (-<*15$262<$671$2(/'->&2"

|

EIG! +0@156! K;-"! [,&&,K&1! 0B;-! '1M,-'l
/3301'K6!,!130@156!;,@Y/-30@,-11!I;MB,-6!
'0&6! I1@5/N/1'! K6! 5C1! P-30@,H1!,3! U/21!1B1@I1-5!E\JG
,05C;@/d1'15;!1/3301!30IC!3110@}56

I

E'G!%/'+1I0@/-(""11& @,5/; [;5#BB&/I,K&1

AC11%/'1+110@/56!3C,&&K1!'1-;M/-,51'//-1$C/&/BB/-1!$13;!,-'1B;351'l/-IN,2; @!
:NI5C1I$@;10@/-(1S-5)56

AC1!%/1+110@/56!3C;0&'1K1!2,&/"N; @!5C1!B1@/;''3BLI/N/1'Y/ @) #-6!K/'!
-;50L,IEMB,-/1"K6! ,-1,111B5,K&1!%/'1+110@/56! 3C,&&!K1!I;-3/'1@1",3! -;- Vv
@13B;-3/21!,-'1@1'1151"K6!5C1!$@;10@/-(!S-5/86

P-1-;11,3113C,&&!5C 1" +110@/56'K1!@150@-1"&,51@!5C,-15C1!11<B/@,5/;-;;NI5C1IK/!
2,&/'56'B1@/;'V-'1,51"-15C11%/"/-("";10M1-53*10-&133!/5!C,3!K11-11<51-'1"!
[-L11;,@',-1113/5C!+115/;-1\>)=1;NI5C1IPOO)!P-!1,31!5C1!K/"1@!/3! @1]0/@1'"5;!
1<51-'/53IK/'12,&/'156*I5C1IK/"1@M,68Y/53!'/31@15/;-*130K35/50511, 1%/ +110@/-(!
"11&,@,5/;-! N;@! 5C1! 1<51-'1'B1@/;"! ,3!,! @1B&,I1M1-5!N! /53%'l +110@/56¢!
$@;2/'1™*! 8C,5!5C1!;B5/;-15;130K35/50511/3!/-'/1,51"/-15C 1 B-K

YB;-13/(-/-(},-"11<1105/;-5;NI5C1l;-5@, 15*1BO@30,-5!5;!  D>@&,0311=H,-'I5C1!
B;35/-(;NI5C1B1@N; @M,-1113110@/56'BO@3M-58&,031!IF945C1%/'1+110 @/56!
NISCIVXFFHVVIXO %H®@BASAKY/BIG,@(1*IKO5!/-!-11,311&,51@!
5C,-1/5%,&/'/56!B1@/;",3!/-'1,51"/-!  D>@&,031!7\)!

AC1M4"! +110@/56!M,6!'K1IN; @N1/51'1K,31'!;-1,-6!;NbC1!IN;&&; J/H(@;0-'3 #,3!
B@;2/'1'10-"1@!O0&1IPPP*!I*IIP*1-'IIPI;N!5C1!POD

ye'! PN!L1%/"1@D!

& b /5C! 5CR;J135! 4,&I0&,51" O13B;-3/21! %/ HR40%3! .;35!
SI;-;M/1,&&6! #'2,-5,(1,03! O13B;-3/21! %/ FES#0% @!.;35!
#2,-5,(1,03!013B;-3/211%/"  'E#0% GH+/-(&1!4,&10&,51',-"
0O13B;-3/21! %/' ! B40%G@! +/-(&1! SI;-;M/I,&&6! #'2,-5,(1;03!
013B;-3/211%/''E+S#O%G*!; @!+/-(&1#'2,-5,(1;03!013B;-3/21!
%/''E+#0%E/5C'@,J31N,/&3*! @1N0313!;,@!/3!0-,K&1!5;DIE/G!30KM/5!
5C1I410M1-53!@1]0/@1'0-'1@!+115/;-188)\;;N!5A!POOC!E//G!1-51@!

=\



&

e

126

2G

2/G

2/16

21116

/<@

<G

</G

I-5;!;-5@,15!J/5C!5C1!I$@;10@/-(!S-5/56¢!; @' E///G!B;35!5C1! @1]0/@1"
B1@N;@M,-11!13110@/56!3/5C/-I15C1!B1@/;"'35/B0&, S HORIL, -'!
[-LIL@',-111/5C! D>@&,031!FOc!

4,0313!5C1!'1&,6*13/5C;05!"035/N/,K&1!1,031*I;NI5C1!3I@11-/-(!N; @!
1&/(/IK/&/56*!;B1-/-(! ;N/'3*! 12,&0,5/;-! ,-'1 B; 35! 12,&0,5/;-! ;N!
%/'3*1,-'1.J,@'/-(;N!;-5@,153c! !

O1NO031B5;! 1&@/N6! ;@! 2,&/',51! /-1 J@/5/-(! /53! K/ '0@/-(! B;35
10,&/N/1,5/;-13/5C/-! 1 B1@/;'1 ;NI 3121- E>G! ,&1-',@!",63! N@;M!
@111/B5;NISC1I@1]0135!N; @'1&,@/N/1,5/;-c!

b/5C'@,J3!,!K/*!;@!@1NO3HE3!L,II11B5!,-1,J,@™*!;@! @1N0313!;@!
N,/&3;! 1-51@! /-5;! I;-5@,15! J/5C! 5C1! $@;10@/-(! S-5/56! J/5C;05!
"035/N/,K&111,031*,N51@!5C1!,BB@;2,&;NI5C1!IW;$SIN; @!C,2/-('K11-!
5C1!I'11&,@1"'"R40%!,@!.S#0%,3!5C1!1,31!M,6!K1c!!

O1INO0313!@!N,/&35;! NO@-/BB1@N;@M,-11! 3110@/56! J/5C/-! 5C1!
B@13I@/K1'5/M1c!

4;MM/53!;N!I5C@11!EFG!;@!'M;@1!;N!,-6!;N!5C1!,153!/MB;31' J/5C!
303B1-3/;-*,31B@;2/'1'0-'1@!+115/;-!HH!;N!I5C1!1POOK

Y313IN;@I1*'N@,0'0&1-5!M,1C/-,5/;-3*1I;1@1/;-*10-'01!/-N&O1-I1!

;@! B@1330@1! ;-! ,-6! MIMK1@! ;N! 5C1! %#4! ;@! ,-6! ;NN/I1@! ;@!
1MB&;611!;NI5C1!I$@;10@/-(!S-5/56!5;!5,Q1!,!B,@5/10&,@!,15/;-!N; @!
/531;J-IN,2; @!;@!(,/-*1;@!5;!5C1!,'2,-5,(1;N!,!B,@5/10&,@'K/"1@c

4;880'131J/5C!;-11E7G!;@!M;@1!K/"1@3! ,-'130KM/55/-(!'/NN1@1-5!
K/'31,3UNI5C161J1@1!K;-,IN/'1*1JC1-15C16!Q-1JI5C,5!:-1: @'M; @1!
:NI5C1M!J,3!3;IMOIC!C/(C1@!5C,-!5C1!;5C1@!5C,5!/5!1;0&'1-;5!K1!
C;-135&6!,111B51'1,-'15C,5!5C1!1;-5@,15!J/&&!30@1&6!K1!,J,@'1"!
5/!15C1BA@@,-(1"&;J135!K/'d

.,&/11;03&6! 30KM/53! /NN1@1-5! K/'3! 5C@;0(C! 5J;! E=G! ;@! M;@1!
B1@3;-3*! I;@B;@,5/;-3*! B,@5-1@3C/B3*! ;@! ,-6! ;5C1@! K03/-133!
1-5/56! /-1 JC/IC! /5! C,3! /-51@135*! 5;! |@1,51! 5C1! ,BB1,@,-11! ;N!
[;MB15/5/;-15C,5!";13!-;51/-IN,15!1</35!3;!,3!5;!K1!"11& @1'!,3!
5C11/--/-()K "1@d

S-51@3!/-5;!,-1,(@11M1-5!J/5C!;5C1@! K/"1@L3! IC/IC! |,&&! 0B;-!
-115!@IN@,/-IN@;M!IK/"/-(IN;@'B@;I0@1M1-5!;-5@,153*; @!JC/IC!
[,&&! N;@! J/5C'@,J,&! ;N! K/'3! ,&@1,'6! 30KM/551*! ;@! JC/IC! ,@1!
;5C1@J/31!/-51-'1'15;13110@1!,-10-'01!,'2,-5,(1!5;!,-6!;N!5C1!

KIM"i@3e

U,/&3!5;!IN,/5CN0&&6!'/31&;31!/53!@1&,5/;-3C/B* @1(,@'&133!;NI5C1!5/M1!
;NI/53!'/31;21@6*13/5CI5C1IW;$S*IMIMK1@3!;NI5C1!1%#4*I5C1IALT*!
,-15C119%#4!1+11@15,@/,5*!15C1!C1,";NI5C1!$.:1; @!5C1ISW31@!

;@! PMB&1IM1-5/-(! Y-/5* -1 5C1! B@; 115! 1;-30&5,-53! ;N! 5C1!
$@;10@(! S-5/56*! ;@! ;N! 5C1! B@;I0@1M1-5! ,(1-5*1 JC/IC121@! /3!
,BB&/I,K&1*IK6!I;-3,-(0/-/56; @!,NN/-/56!0B!5;!5C1I5C/@'l/2/&"1(@11!
BO@30,-5!5;!+115/;-1?7;NISC1!POOC

=8!



K&

</I6& +0KM/53! K1-1N/I/,&! ;J-1@3C/B! /-N;@M,5/;-! 1;-5,/-/-(! N,&31!
1-5@/13c!

<NG $0O00ORZV WKH XVH RI RQHYV QDPH RU XVHV WKE
BO@B;313!;N!BOK&/IIK/"/-(¢!

<26 +0KM/53! 1&/(/K/&/56! @1]0/@1M1-53! -1 K/'3! I;-5,/-/-(! N,&31!
I-N;@M,5/;-1;@!'N,&3/N/1'";10M1-53!; @! 5C1!1;-11,&M1-5!;N! 30IC!
I-N;@M,5/;-1 5C,5! J/&&! M,51@/,&&6! ,&51@! 5C1!;05I;M1!;N! 1&/(/K/&/56!
3@11-/-(;@!,-6!35,(1;N!I5C1IB@;10@1M1-5¢

<2G  #1113313!5C1!1;-51-53!;N!,-6! %/ 30KM/551'! 5;! 5C1! $@;10@/-(!
S-5/56!K1N;@1!5C1!;B1-/-(1;NIK/'3*13/5C;05!,05C; @/d,3/;-c!

<2/G  W,3!,-6!:10M1-51'! 551MB5!5;!0-'0&6!/-N&01-11!5C1!;051;M1!
:NI5CLIK/"/-(c!

<26  SMB&;633IC1M13!JC/IC! 35/N&1!;@! 30BB@133! ,-6! B@;I0@1M1-5!
,15/2/56¢13

<2/6G  4;MM/531,!15C/@";NN1-31!//MB;31'1J/5C!K&,1Q&/35/-(10-'1@!5C1!#15!
K6!5C1! 3,M1! $@;10@/-(! S-5/56*!;@! ,! ;MK/-,5/;-I ;NI 5C@11! EFG!
2/;&,5/;-31/MB;31'1J/5CIK&,1Q&/35/-(K6!5C1I$@;10@/-(!S-5/56!,-"!
;5C1@'$@;10@/-(1S-5/5/13*1,3!B;351';-15C1!I T$$%!B; @b, &C!

PN!B/--/-( 1%/"1@D

/G 4;-'0153! B;@! BL@N;@M,-I1 ;@! 0-3,5/3N,15;@6! ]0,&/56! ,-'L;@!
B@;(@133";N1J;@Q)'$;;@'B1@N;@M,-1113C,&&!K1!,3!N;&&;J3D!

NG  [1(,5/21! 3&/BB,(1!;N! N/N511-! B1@I1-5! E7\gG! ,-'1 ,K;21!
J/I5C/-15C1@/5/1,&!B,5C!;NI5C1I B@; 115!'01! 1-5/@1&6!5;! 5C1!
N,0&5!;@!-1(&/(1-11:NI5C11Y/--/-(K/"1@c!: @!

NIG [- \MB&,-I11;NI5C1IM,51@/,&3!,-'1J:@QM,-3C/B!J/5C!
5C1! ,BB@;21" 3B1I/N/I,5/;-3! ,@/3/-(! N@;M! 5C1! N,0&5! ;@!
-1(&/(1-11;NI5CLI/-/-(IK/"1@) !

& P-11,311/51/3"151@M/-1""B@/M,!N,1/115C,5!5C11J/--/-((K/"1@!C,3!
1-(,(1*KIN; @1, @"0@/-('5C1/MB&1M1-5,5/;-;NI5C1I;-5@, I5*1/-!
5C1!N;&&;J/-(10-&,IJN0&!"'11'3!,-1K1C,2/;@3!@1&,5/21!5;!I;-5@, 15!
,110/3/5/;-1,-'1IMB&1M1-5,5/;-D! |

NG  4;@@0B5*IN@,0'0&1-5*11:&&03/21!,-'1:1@1/21'B@, 5/113c!
NG "@,-(10B!;@!03/-(N;@(1'";|0M1-53c!;@ !
NG Y3/-(! '0&51@,51'! M,51@/,&3* M1,-3! ;@' M15C;'3*! :@!
1-(,(/-(! ' B@;'0I5/:-! 1;-5@, @6! 5;! @0&13!;N! 31/1-11!; @!
5@,'1)
G #33/(-3! ;@ 30KI;-5@,153! 5C1! I;-5@,15! ;@! ,-6! B,@5! 5C1@1;N! ;@!

30K35/505/-(1Q16!B1@3;--1&!-,M1'/-I5C1!B@;B;3,&!J/5C;05!B@/,@!
J@/551-,BB@;2,&'K6!5C1LI$@;10@/-(!St5/56¢!

=>I|



o4y

ORH

26 b/&&N0&&6!@!'1&/K1@,51&6!K,-;-3;@!;13!-,5'B1@N;@M!5C1IB@; 115!
;@!1;-5@,I15'K6!5C11J/--/-(IK/"1@! @130&5/-(1/-130K35,-5/,& K@1,IC!
5C1@1;NJ/5C;05!&,IJNO&!,-'L;@!"035!1,031c!

2G W,31/53!1;-5@,15!51@M/-,51'1'01!5;!/53!'IN,0&5!; @!0-&,INO&!; [@3c

2/6  U,/&3!5;!1;MB&6! J/5CI5CLIB@;2/3/;-!:-1J,@@,-56!5C,5! @1]0/@13!5;!
@1B,/@!,-6!-;51""1N1I5!:@!",M,(1!5;!5C1!P-N@,35@0150@1!$@:; 115!
'01!5;15C11031!;N!M,51@/,&3!;N!/-N1@/;@']0,&/56! J/5C/-1 -/-156! EHOG!
,&1-,@"",63!N@;M!5C1!/330,-11!;N! 5C1!: @'1@' K6! 5C1! W:$S! 5:!
0-'1@5,Q1!30IC'@1B,/@3)

OH$+/)1/1&6!-3?&3&?1#" @36 5!!

7>)7" %/"1@3! 3C,&&! 3S0KMIE1/@/'3! 5C@;0(C3CLI@&6! ,05C;@/d1' @1B@131-5,5/21!
03/-(15C1!,BB@;B@/,51!N;@M3!B@;2/1"/-!

+115/;-! | B'$C/&/BB/-Bo/"/-( 1";I0M1-53!01&,51" '&'()* !;-1;@!KIN;@1!5C1!'1,'&/-1!
3B1I/N/1'/-15C1D>@&,031!7H/-15J;E=G!31B,@,51!31,&1"K/11-21&;B13!JC/IC!
3C,&&! K1! 30KM/551' 3/M0&5,-1;03&6*! JC15C1@! 5C@;0(C!" M@, &&/-1!
30KM/33/;-)IAC1IN/@35!3C,&&!1;-5,/-15C1I51IC-/1,&!I;MB;-1-5;NISC1IK/*I/-1&0'/- (!
5C111&/(/K/&/56!'@RIM1-58'1@!D>@&,031!7=*1,-'I5C1!31l;-"  13C,&&!l;-5,/-!
5C1IN/-,-1/,&!I;MB;-1-5;NISC1IK/ )!

7>)= U;@M3!,3! M1-5/;-1'1 /| D>@4&,031! 7>)7! M035! K1! I;MB&151'! J/5C;05! ,-6!
&51@,5/;-31BC1M@,@M)F ;!30K35/5051IN; @M!3C,&&IK1!,111B51)!

7>)FI S)IC!,-1121@6!B,(1!;N!5C1!%/1U; @M*!/-1&0'/-(15C1!%/&&!;N!a0,-5/5/13*10-'1@!
+115/;-1PIIC1@1;N*!3C,&&!K1!3/(-1"1K6!5C1!'0&6!,05C; @/d1'" @1B@131-5,5/21L.3!;N!
5C11%/"1@)!U,/&0@1!5;!;!3;!13C,&&!K1LI(@;0-'IN; @!5C1!@1 115/;-;NIFCLIK/

7>)h!l #-6!/- 31@;-3*11@,30@13*;@!;21@J@/5/-(!3C,&&!K1!2,&/';-&6!/NISC16!,@1!3/(-1'; @!
/-15/,&1"K6!5C1!'"0&6!,05C; @/d1'"'@1B@131-5,5/21L3!;NISCY1%/"1@

-'123&?1/&6!_/$83&?'#" @365 !

72)7" %/"1@3!3C,&&!1-1&;32C1/81IC-/1,&!";10M1-531"131@/K1"!/-!  D>@&,031!7=!/-!
RQH VHDOHG HQYHORSH PDUNHG 37(&H1Q&$ WKHO BR2Q DIQF L
FRPSRQHQW LQ DQRWKHU VHDOHG HQYHORSH*PDUNHG 3
VHDOLQJ WKHP DOO LQ DQ RXWHU HQYHORSH PDUNHG 3¢

7?)=11 AC1%4'13C,&&!K1!56B1',@!J@/551-!/-1/-Q!,-'13C,&&!IK1!3/(-1"1K6!5C1!1%/"1@!; @!/53!
'0&6!,05C;@/d1"@1B@131-5,5/81L3)

7?)FI #&&!1-21&;B13!3C)&&D
ye'! I;-5,/-15C1!- M1LNISC1!;-5@, 15!15; 1K1K/ Y/-11,B/5,&!1&1551 @3¢
K& K1,@!5C1!-,M1!,-""@133!;NI5C11%/"1@!/-!1,B/5,&!&1551@3c

[e! EH DGGUHVVHG WR WKH 3URHRXLOUSGQVDEA/\TV % 3$&
4&,03117?)7d

‘Gl K1,@!5C1!3B1I/N/II/'1-5/N/1,5/;-1; NV SC/3IK/M-(1B@;1133!/-'/1,51' /-1 5C1!
D@4&,03117)7c!,-" |

=71



OWH

JQGE

Jod

16 EHDU D ZDUQLQJ 3'2 127 23(1 %()25(«" WKH GDWH D¢
;B1-/-(KNIK/3*/-L11;@',-1113/5C! D>@&,031!17H)!

77)hl U;@!M,-0,&&6!30KM/551'K/'11-21&;B13!5C,5!,@1!-;5B@;B1@&6!31,&1',-''M,@Q1"*!
,3'@1]0/@1'1/-15C11%/"/-(1";I0M1-53*15C1!3,M1!3C,&&!'K1!,111B51'c!$@;2/'1"*!
AC,5!I5C1IK/"1@!;@!/53!'0&6!,05C; @/d1" @1B@131-5,5/21!3C,&&!,1Q-;J&1'(1! 30IC!
I;-'/5/;-1;NI5C1IK/T, 313 OKM/551")!:-15C1!;5C1@! C,-*10-31,&1";@!0-M,@Q1'!
K/'11-21&;B13*;@!K/'3!15C,5!1,--;5!K1!;B1-1';@! ;@ @0B51" /-!,31!;N!;-&/-1!
30KM/33/;-*13C,&&!K1!@1 1181

AC1!%#4!13C,&&!,330M1!-;! @13B;-3/K/&/56 NEBK,, 11'; @! &;35!1;-51-53!;N5C1!
/MB@;B1@&6!31,&1";@'M,@QL'K/*,@!N;@!/53!B@1M,50@1!;B1-/-()

!
BK*R+3553#&!/&6!%,'&3&?!#"1 @365 !

B'/623&""#$!-*R+3553#&!#"@365!

%LGV PXVW EH UHFHLYHG E\ WKH 3URFXULQJ (QWLW\TV %$&
[B.C3)/)3#&)#@B6AI@! 5C@;0@T 1! AK/"/-(IN, /&/56!;:NI5C1I$C/&TS$H:-1; @' KIN; @1!5C1!
' 511,-15/M11/-/1,51'/-15C1!  @B-)

()1 @365 !

%/'3*! [-1&0'/-(! 5C1! 1&/(/K/&/56! @1]0/@1M1-53*! 30KM/551" ,N51@! 5C1! '1,'&}-KNBC,&&
@1'1151'K6! 5C1! %#3 AC1! %#4! 3C,&&! @1I;@'"! /-! 5C140513! ;N! 5C1! 115/-(! 5C1!
30KM/33/;-1,-"1;:B1-/-(;NIK/'3*15C1! %LGGHUYVY QDPH LWV UHSUHVHQWDW
5C1!&,51!K/"J3,3!130KM/55)

_#63"30/)3#8&1/&6173)16$/=/21#"1 @365 !

=7)71 %/"1@3! M,6! M;'/N6! 5CLA@/'3! KIN;@1! 5C1! '1,'&/-1! N;@! 5C1! 30KM/33/;-! ,-'
@111/B5ENIK/3)!

ye'! U;,@!M,-0,&! 30KM/33/;-!,-1 @111/B5!;N!K/'3*!1 5CPo/"'1@313C,&&! -;5! K1!
,&&;J1'5;!|@15@/12CA@/(/-, & K/*IKO5!3C,&&!;-&6!K1!,&&;J1'15;130KM/5!
5C1IK/TM;'IN/L5/-! K6!31-/-(1,-;5C1@! K/*! 1]0,&&6!31,&1™*! B@;B1@&6!
['1-5/N/1*1 &/-QL'I5/53 RULJLQDO ELG DQG PDUNHG DV D 3
WKHUHRI DQG VWDPSHG 3UHFHLYHG ™ E\ WKH %$& %
,N51@! 5C1! ,BB&/I,K&1! '1,'&/-1! 3C,&&! -;5! K1! ;-3/'1@1" ,-"! 3C,&&! K1!
@150@-1"5;!5C1IK/"1@!0-;B1-1!

K& U;@! ;-&/-1! 30KM/33/;-1 ;NI K/'3*I 5C1! %/"1@3! 3C,&&! -;5! K1! ,&&;J1'! 5;!
@15@/1B1A@@/(/-,&! %/*1K05! 3C,&&! ;-&6!K1!,&&;J1' 5;! 30KM/5! 5C1IK/!
M;'IN/I,5/;-*1 31-"1 -;5C1@! %/'! 1]0,&&6! 3110@1™*! B@;B1@&6! /'1-5/N/1'!
ODEHOOHG DV D :PRGLILFDWLRQ™ RI WKH RQH SUH"
/-'1,51"/-15C1!&,5135! K/ @111/B5!B,(1!(1-1@,51" 3C,&&! KAC1!;NN/I/,&!
5/M1!';N! 30KM/33/;-)! %/'3! M;'IN/I,5/;-1 30KM/551'T ,N51@! 5C1! ,BB&/I,K&1!
'1,'&/-113C,&&!-;5!K11,111B51" )N

=7)= %/"1@3'M,6!J/5C'@,J'5C1/@"3!/-1J@/5/-('KIN;@1!5C1!'1,'&/-1!N; @!30KM/33/;-!
-T@111/B5!;NIK/3)b/5C'@,J,&!;NIK/ 3L NS1@!5C1! L, BB&/I,K&L!'L,'&/-113C,&&! K1!
30K™115!5;!,BB@;B@/,51!3,-15/;-3!,3'B@131@/K1'//-!5C1)HROO0



%/"1@3!M,6!,&3;! 1<B@133C1A@51-5/;-1 ;5! 5;! B,@5/1/B,51! /-1 5SCLIK/"/-(1 /-!
J@/5/-(*1 IC/IC! 3C;0&" K1! @111/21'! K6! 5C1! %#4! KIN;@1! 5C1! '1,'&/-1! N;@!
30KM/33/;-1,-"1@111/B5!;NIK/'3)1%/"1@3!5C,513/5C'@,3C1M&'3!13C, &&!-;1&;-(1@!
K1!,&&;J1'5;!130KM/5!,-;5C1@!K/'IN; @!5C1!3,M1!I;-5@,15*!"/@115&6!; @!/-' /@ 115&6

=7)F! [IK/M,6!K1IM;'/N/1I'NS51@!5C1!'1,'&/-1!N; @!30KM/33/;-1,-'1T@111/B5!;NIK/ 3)!
Uo@5C1@*! -;! K/''M,6! K11 J/5C'@,J-! /-1 5C1! -51@2,&! K15J11-15C1!'1,'&/-1I N; @!
30KM/33/;-1,-1@111/B5!;N!K/'3* -15C11 1<B/@,5/;-1;N! K/ 2,&/'/56! 3B 1I/N/1' K6!
5C11%/"1@!/-15C1IU/- H,&!1%/'U; @M)!b/5C'@,J,&!;NIK/T0@/-(15C/3!/-51@2,&!3C,&&!
UHVXOW LQ WKH IRUIHLWXUH RI WKHDA@&EGBHBNY %LG 6H
,-'15C1!/MB;3/5/;-;N 1'M/-/35@,5/21!3,-15/;-3!,3!B@131@/K1"K6!O#![;)! 7=99H!

,-'1J/5C;05! B@1°0"/I1! 5;! 5C1! /IMB;3/5/;-! ;N 1/12/&! ,-'! |@/M/-,&! 3,-15/;-3 1 ,3!
B@;2/'1'0-'1@! BB&/1,K&1!&,IP!

=7)h  #&51@-,5/211%/'3!3C,&&!K1!@1°1151")!U; @!5C/3'BO@B;31*#&51@-,5/21!%/''3C,&&!B1@5,
5;1,-L,NN1@!M,'1IK6! K" 1@t /-1, 15)-1; @1, 31,1 30K35/5051! 5;1 /531 @/(/-, & K/™!
JC/ICIM,6!K1!/-1&0'1',3!B,@5!;N!/53!; @/(/-, &K/, @!30KM/551'131B,@,51&6)'#!K/'!
J/5C! ;B5/-3! 3C,&&! &/Q1J/31! K1! |;-3/'1@1" ,-! #&51@-,5/21! %/ @1(,@'&133!;N!
JC15C1@!3,/''K/"B@;B;3,&!/3!l;-5,/-1'1/-1,13/-(&1!1-21&;B1!, @!30KM/551'1/-15J;!
E=G!,@'M;@1!31B,@,51!K/"11-21&;B13)

=7\! %/"1@3!3C,&&!30KM/5!;NN1@3!5C,5!I;MB&6!J/5C!5C1! @1]0/@1M1-53!;NI5C1!%/"/-(!
";I0M1-53*1/-1&0'/-(!5C1!K,3/I'511C-/1,&!'13/(-!,3!/-'/1,51'1/-15CLI'@, /(3!
,-'13B1I/N/1,5/;-3)11Y-&133!5C1@1!/3!,!2,&01!1-(/-11@/-(!1&,031! /-1 5C1@B-*!
,&51@-,5/21'K/'313C,&&!-;5!K1!,[11B5Q

=7)8! S,IC!%/"1@!3C,&&! 30KM/5!;-&6!;-11%/*11/5C1@!/-'/2/'0,&&6!;@!,3!,!B,@5-1@!/-!,!
Xf)II#1%/"1@!JC;130KM/53!;@!B, @5/1/B,513Y/-IM; @1!5C,-1:- 11K/ E;5C1@!5C, -1, 3!
J130KI;-5@,15;@!/N!,!30KI;-5@,15; @!/3!B1@M/551'15;!B, @5/1/B,51!/-IM; @1!5C,-1;-1!
K/'GlJ/&&11,031,8 WKH SURSRVDOV ZLWK WKH %LGGHUYJV SDUW
AC/3! 3C,&&! K1! J/5C;05! B@1°0/11! 5! ,-6! ,BB&/I,K&1! I@/M/-,&" }2/&
'M/-/35@,5/21! B1-,&5/13!5C,5!M,6!K1!/MB;31'10B;-!5C1! B1@3;-3! - 1-5/5/13!
L-11@-1") !

JIA  %,'&3&7?Y/&6!1$'23+3&/$;! TE/+3&/)3#&!#" @365 !!

==)7'  AC1! %#4! 3C,&&!;B1-1 5C1! K/'3! /- BOK&/I*! IMM1'/,51&6! ,N51@! 5C1!'1,'&/-1! N; @!
30KM/33/;-1,-'1 @111/B5! ;NI K/'3*1,31 3B1I/N/1' /-1 5C1I@B-)! 1 P-11,31! 5C1! %/'3!
l,--;5'K11;B1-1'1,3!131C1'0&1''01!5;!"035/N/,K&1! @1, 3;-3*15C1!%#4!3C,&&!5,Q1!
1035;'6!;N!5C1!130KM/551'1%/'3!,-'1@13IC1'0&1!5C1!;B1-/-(!;N!%!/'3!;-15C1!-1<5!
J;@Q/-(1",6!;@!,5!5C1!3;;-135!B;33/K&1!5/M1*I5C@;0(C!5C1!/330,-111;IN:5/11!
;NB;35B;-1M1-5!15;IK1!B;351'! ;- I5C1I$C/&TS$H1K3/51)-" 15C1LI1K3/51;NI5C1!
$@;10@/-(!S-5/56!1;-11@-1")!!

==)=1 ACLIM,--1@!;N!;B1-/-(:;NI5C1IK/'3IN@P-N@,35@0150@1!$@; 1153!3C,&&!'1B1-1;-!
5C1,J,@"1@/51@/;-!5;IK1!,;B51*!, 3IN;&&;JB

,GlU;@! R40%! ,-'! .S#O%*! 5C1! %#4! 3C,&&! ;B1-1 5C1! 51IC-/1,&! ,-'I N/-,-I/,&!
B@;B;3,&3!;-I15C1!3,M1!",6¢!,-" !

KG!U;@! #0%*!;-&6!5C1!511C-/1,&!'B@;B;3,&3!3C,&&!K1!;B1-1'1JC/&1!5C1IN/-,-1/,&!
B@;B;3,&3!3C,&&! @1M,/-10-;B1-1",-'l 3C,&&!K1! Q1BHIO@&6K6! 5C1! %#4!
0-5/&!5C1!3B1I/N/1"5/M15RLA@1-/-(!,3!/-'/1,51"/-15C1! @B-)!:-&6!5C1!
N/-,-1/,&'B@;B;3,&3!;N!5C1!IK/"1@3!JC;!C,21IM15!5C1!C/(C135!511C-/1,&!3l; @1!
N; @!.#%!3C,&&'K1!;B1-1')!

Fol



JVa@

JNG

JMH

==)F!I AC1!$@;l0@/-(!S-5/56!3C,&&!B@1B,@1!5C1!M/-0513!;N!5C1!B@;111'/-(3!;NI5C1!K/!
;B1-/-(15C,5!3C,&&!/-1&0'1*1, 3!, IM/-/MOMD!E,G!-,M13!;N!%/"1@38C1/&@" B@/I1!
EB1@!&;5*!/N!,BB&/I,K&1*,-'L; @!/-1&0'/-(1'/31;0-5*!/N!,-6 G*IK/'13110@/56*IN/-'/-(3!;N!
B@1&/M/-,@6!1<,M/-,5/;-*1,-1JC15C1@!5C1@1!/3,13/5C'@,J,&!; @!M;'/N/I,5/;-cl,-"!
EKG!,551-',-1113C115)!AC11%#4M1IMK1@3!3C,&&!3/(-15C1,K35@, I5;NIK/3L Bl@1,’

==)h!l AC1%"1@3!;@8C1/@&6!,05C;@/d1"@1B@131-5,5/213!M,6!,551-'15C1};B1-/-(};N!
K/'3)! AC1! %#4! 3C,&&! 1-30@1! 5C1!/-51(@/56*! 31I0@/56*! ,-'' I;-N/'1-5/,&/56! ;N! ,&&!
30KM/551' K/'3)l AC1#K35@, 5! ;N! KM33! @1,*! ,-'1 5C1! M/-0513! ;N! 5C1! K/l
;B1-/-(! 3C,&&! K1 M,'1!,2,/&,K&1! 5;! 5C1! BOK&AMOB;-! J@/551-! @1]0135! ,-"!
B,6M1-5I;N!I3B1I/N/1'IN11!5;!@11;21@!5C1!I;35!;N!M,51#/,&3

==\l A;11-30@1'5@,-3B,@1-16!,-',110@,51!@1B@131-5,5/;-;NI5C1IK/130KM/33/;-*I5C1!
%#4!1+11@15,@/,5!3C,&&!-;5/N6! /-1 J@/5/-(!,&&! K/"1@3!JC;31!K/'3!/5!C,3! @111/21"
5C@;0(C! M,/&! ,5! /53! $C/&TS@(/351@1' BC63/1,&! ,"@133! ;@! ;NN/NK&Y&!
,"@133)! AC1!3,/"-;5/1113C,&&!K1!/33011J/5C/-13121-1E>G!,&1-',@!',63IN@;M!
5C1!I'51LNISCLIK/B1-/-( )

TKTC/2*/)3#&!/&6!.#+,/$35#&!#"1 @365 !
I$#0'55N#IR' #&"36'&)3/2 I

=F)71 . IMK1@3!;N!5C11%#4*!/53!135,NN!,-''B1@3;--1&*1+11@15,@/,5*!,-'1AbT*1,31J1&&!,3!
'‘K31@21@3*,@1!B@;C/K/51'"'N@;MIM,Q/-(I; @!,111B5/-(!,-6!1;MMO0-/1,5/;-1 3/5C!
-6IKM"@'@1(,@'/-(!5C1!12,&0,5/;-;NBC1A&)'3!0-5/&!5C11/330,-111;N!5C1![;5/11!
NI#J,@'*10-&1331,5C1@J/31!,&&;J1'1/-15C1!1,31!; B> @ &,031!1=h)!!

=F)=1 #-6!1INN;@5'K84LGGHU WR LQIOXHQFH WKH 3URFXULQJ (QWLW
'11/3/-1-' @13B1I5! ;N K/ 12,&0,5/;-*1 K/ I;MB,@/3;-1;@!' 1;-5@,15! ,J, @' I/&&!
@130&5!/-15C1I@1 115/;-1;N\MB@1!

.2/$3"30/)3#&!H#" @365!

A;! ,33/35! /-1 5C1! 12,&0,5/;-*! I;MB,@/3;-*! ,-'! B;35 \0,&/N/I,5/;-! ;N! 5C1! K/'3*! 5C1!
$@;10@/-(1S-5/56!M,6!,3QY-I@/5/-(1,-6'%/"1@!N; @!,1&, @/N/I,5/;-;NY/53IK/) I#&&!@13B;-313!
5;/@1]01353!N; @!1&,@/N/I1,5/;-13C,&&!IK1!/-1J@/5/-() 1#-6!1&,@/N/I,5/;-! SOKNI/S5 1" 1B
[-1@13B115!5;!/53!K/"15C,5!/3!-;5!/-|@13B;-31!5;!5C1!@1]0135!;N!5C1!$@;10@/-(!S-5/56!3C,&&!
-;5IK11;-3M11@1) !

B")/32'6!TC/2*/)3#&!/&6! . #+,/$35#&!#" 1 @365 !

=)7! 7KH 3URFXULQJ (QWLW\YfVY HYDOXDWLRQ RI ELGV VKDOO
[-15C11%/1U; @M*1JC/IC!/-1&0'13!5C1!%/&&!;N!a0,-5/6/13)

=\)=ll AC1!I$@;10@/-(!S-5/56!J/&&!0-'1@5,Q1!5C1!'15,/&1'12,&0,5/;-1,-"1;MB, @/3;-!;N!
5C1!K/3!1JC/IC!C,21!B,331'15C1!;B1-/-(!,-'1B@1&/M/-,@6!1<,M/-,5/;-1;NIK/'3*!
BO@30,-5!50>@&,031!1==*15;"151@M/-1!5C1IR;J135!4,&10&,51"%/'|ER &35!
SI;-;M/,&&6#'2,-5,(1,03!%/' IES#% Gl,-'1.;35!#'2,-5,(1;03!%/' E.#%G) !
=) Fl! AC11J),@"1@/51@/;-'3C,&&!K1!'"151@M/-1",3!N;&& I3D!

,GIU; @'R4%D!

F7!



/& AC1!'15,/&1" 12,&0,5/;-! ;N! 5C1! N/-,-1/,&! [;MB;-1-5! ;N! 5C1! K/'3*! 5;!
135,K&/3CI5C1II;@@115!1,&10&,51''B@/113!;NI5C 1K/ 3c!, -

/I ACL!@,-Q/-(';N!5C1!5;5,&!K/1B@/113!,3!3;!1,&108&,51'"N@;M!5C1!&;J135!5;!
C/(C1351JC1@1GAI K/ J/5C!5C1!1&;J135!B@/I1!3C,&&!K1!/'1-5/N/1'1,315C1!
RA%)!

KG! U;@! .S#%*AEL! %#4! 3C,&&! 12,&0,51! 5C1! 10,&/56! ,-' B@/I11! B@;B;3,&3! 5;!
'151@M/-115C1!.S#%!03/-(!5C1!N;&&;J/-(1351BBD!

/& AC1! 10,&/56! B@;B;3,&! 5;(15C1@! J/5C! 5C1! B@/I1! B@;B;3,&! 3C,&&! K1!
I;-3/1@1'/-15C1!12,&0,5/;-1 ;N K/'3)! AC1!]0,&/56! B@;B;3,&3! 3C,&&! K1!
12,&0,51'"'"N/@35!03/-(!5C11@/51 @/, @B=AC1B@/11!B@;B;3,&3!;NI5C1!
K/'3!5C,5!M115!5C1!M/-/MOM!]0,&/56!31;@1!3C,&&!5C1-IK1!;B1-1")!

/I3 AClIB@/I1!,-1]0,&/56!B@;B;3,&3!3C,&&!K1!(/21-1I;@ @13B;-'/-(!J1/(C53!
J/5CI5C1IB@/I1IB@;B;3,&!(/21-!,IM/-~/MOM!J1/(C5:NIN/N511-1B1@I1-5!E7\gG!
0B!5;!,! M,</MOM! :N! N;@56! B1@I1-5! Eh9gG)! AC1! J1/(C5! ;N! 5C1!]0,&/56!
|@/51@/,! 3C,&&! K1!,"0351" ,II;@"/-(&6! 30IC! 5CER1A@5,&! J1/(C5! /-1
B1@I1-5!5;(15C1@!J/5C! 5C1!J1/(C5! (/21-!5:15C1! B@/I1! B@;B;3,&! 3C,&&!K1!
1]0,&!5;!;-1!CO-'@1''B1@I1-5!E799gG)

& Al NO@5C1@! B@;M;51! (@11-! BOK&/I! B@;10@1M1-5*! 5C1! 3035,/-,K/&/56! ;N!
M,51@/,&32!35@0150@13!J/5C!(@11-!3B1I/N/1,5/;-3!13C,&&!K1!(/21-/(@1,51@!
J1/(C5!/-15C1!12,&0,5/;-1;N!K/'3)1#3! . BB@;21''K6! 5C1! %#4*15C1! 1<,15!
J1/(C53!3C,&&!K1!/-'/1,51"/-15C1[@B-KAC1!%#413C,&&!@,-Q!5C1IK/"'1@3!
[-1'1311-'/-(1;@'1@!K,31';-I15C1;MK/-1'1-O0M1@/1,&! @,5/-(3!;N!  5C1i@
10,&/56!,-"'B@/111B@;B;3,&3)!AC1IK/"1@!J/5C!5C1IK135!;21@,&&!31; @1!103/-(!
5C1!0,&/5B@/11!'@,5/;!3C,&&K1I@IN1@@1'15;!,3!5C11!. S#%)!

126 AC1!W;$S!3C,&&! BB@;21!;@!'/3,BB@;21!5C1! @1I;MM1-',5/;-3!;N! 5C1!
%#4!J/5C/-!53;' E=G! ,&1-',@!",63! ,N51@! @111/B5!;N!5C1! @130&53!;N! 5C1!
12,&0,5/;-IN@;M!5C11%#4)

AC1!]0,&/56! I;MB;-1-5! 3C,&&! K1! ,331331" ;-! 5C1! K,3/3! ;N! l@/51@!/,! J/5C!
;@@13B;-/-(!-OM1@/1,&! J1/(C53! /-'/1,51' /-1 5C1! @B-*! JC/IC! M, 6! /-1&0'1!
10,&/5,5/21*11-2/@;-M1-5,&*;@!3;1/,&!,3B1153!&/-Q1'15;!15C1!130K " 1I5!M,551@!;N!5C1!
I;-5@,15)!AC131!M,6!/-1&0'1!,-6!, @!,!I;MK/-,5/;-I;NI5C1IN; &&;J/-(D! !

,Gl a0,&/56!,-'151I1C-/I,&M1@/5*/-1&0'/-(151IC-/1,&I;MB151-I1!,-']
J@1/K&15@,1Q'@11;@'c!

K& #135C15/1!,-'INO-15/;-,&!"13/(-!,-"1C,@,151@/35/13c! !
[e! #BB@;,IC!,-''M15C;";&;(6c! !

‘Gl #11133/K/&/56L!

16 A;;&3!,-'11]0/BM1-5c¢! !

NG +11,&* 1-2/@;-M1-5,&*!  1I;-M/1I*1 T [--2,5/21!
IC,@,I151@/35/18c!

a :@(,-/d,5/;-*110,&/N/1,5/;-*1 -1 1<B1@/1-11! ;N! IMB&;6113! ;@!
35,NN!,33/(-1'15;!B1@N; @M!5C1!I;-5@,15¢

F=!



=\h!

=)\ !

=\) 81!

=\) >!

CG  :-(/-(I:-5@,153!,-1J;@Q!;MM/5M1-53c!;@ !

& 5C1@! @1&12,-5! l@/51@/,! /-! @1&,5/;-!5;! 5C1! 30K 115! P-N@,35@0150@:

$@; 1153!5;!K1'B@;10@1")
IAU;@!.#%!

/G AC1!9%#4!3C,&&! 12,&0,5115C1!10,&/56! B@:B:3,&3!5:!'151@M/-1! 5C1! #%!
03/-(! 5C1! ]0,&/56! I:MB;-1-53)! AC1! ]0,&/56! I;MB;-1-53! 3C,&&! K1!
;331331" -1 5C1! K,3/3! ;NI 5C1! |@/51@/,! J/5C! |: @ @13B;-/-(! -OM1@/I,&!
J1/(C531/-/1,51'1/-15C1!  @B-!5:1'151@M/-1!5C1IK/"1@!J/5C!5C1! C/(C135!
51I1C-/1,&!@,5/-()!

/16 AC1I31l;-'1K/11-21&;B1;NISC1IK/"1@!;K5,/-/-(15C1!C/(C135!51IC-/I,&!
@,5/-(13C,&&!K1!;B1-1")IPNI5C1IN/-,-1/,&!B@;B;3,&!/3!1]0,&!5;!; @!&;J1@!5C,-!
5C1! #%4*1 5C1! K/'! 3C,&&! K1! ,111B51" ,-"1'151@M/-1"1 ,3! 5C1! #%c!
;5C1@J/31*I5C1!3,M1!3C,&&!K1!@1°1151",-"15CL@II/&&!K1!'/3]0,&/N/1F)

P-L.@'1@'5;!1&/M/-,511K/,31/-112,&0,5/-(15C11]0,&/56'B@;B;3,&3*!/5!/3!@1I;MM1-'1"!
5C,5!5C1IC/(C135!,-1&;J135!3I;,@13!N; @!1,ICIK/"1@!N; @!1,ICHl@/51@/;-13C,&&!-;5!
K1!;-3/1@1'/-'151@M/-/-(15C1!,21@,(1!31;@13!;N!5CLIK/"1@3*! 1<11B5! JC1-!
5C1!12,&0,5/;-1/3L-'0151'Y/-1,15&&1(/,&M,--1@) !

AC1%#413C,&&!//MM1'/,51&6!1;-'015,1'15,/&1'112,&0,5/;-1;N!L &&!IK/'3103/-(1-;-
13I@15/;-, @61 @/51@AL3/'1@/-('5C1IN; &&;I/-(D

e 4;MB&151-133;NISC1IKNY-&133I5CIDB-!,&&;J3!IB, @5/,&!K/'3*IK/'3!!-;5!
,"@133/-(1;@'B@;2/'/-(1,&&!;NI5CL @1]0/@1'1 /51M3! /191! 3C,&&!K1!
[;-3/1@1'--  \@13B;-3/21!,-*15C03*!,05;M,5/1,&&6!'/3]0,&/N/1")!

W;J121@*JC1-!-!IB@/11);@!,'d1@;! E9G!;@! ,!",3WwH3! /-'/1,51" /-1 !
@1]0/@1'//51MY/-I5C1IK/IN;@M*I15C113,M113C,&&!K1!I;-35@01'15C, 5!/51/3IK1/-(!
'NN1@1'!'N;@!'N@11!5;!5C1! T;21@-M1-5* 1<I1B5! 5C;31! @1]0/@1''K6! &,J! ; @!
@1(0&,5/;-3!5;!K1'B@;2/'1''Ne@" !

K& #@/5CM15/1,&!;@@1I%ABL!I%#4!3C,&&!;-3/'1@!I;MBO05,5/;-,&!1@@; @3!
,-';M/33/;-315;11- K&1!IB@;B1@!I;MB,@/3;-1;N!,&&! 1&/(/K&1!K/'3)!'P5!M, 6!
,&3;1'1;-3/1@! KM ,@@115/;-! IN! 1<B@133&6! ,&&;J1'! /-] 5@B-)! #-6!
,"035M1-5! 3C,&&! K1!1,&10&,51' /-! M;-15,@6! 51@M3! 5;! '151@M/-1! 5C1!
1,&10&,51'"'B@/I13

%,31';-15C11'15,/&1112,&0,5/;-1;NIK/'3*15C; 311 5C,5! ;MB&6! J/5C!5C1! K;2V
M1-5/;-1'"@1]0/@1M1-53!3C,&&!K1! @,-Q1'!/-15C1!,3I11-/-(I; @'1@! BE1/@&5,&!
[,&10&,51" K/ B@/113*!,3!12,&0,51" -1 ;@ @1151" N;@! I;MB05,5/;-,&!' L@ @; @3*!
'131;0-53!,-'1;,5C1@!M;'/N/1,5/;-3*15;1/'1-5/N6!5C1! R4%*|.S#%*!,@!.#%)!!A;5,&!
1,&10&,51" K/ B@/113*!,3!12,&0,51" -1 ;@ @1151" N;@! I;MB05,5/;-,&!' L@ @; @3*!
'131;0-53! -1 ;5C1@! M;'/N/I,5/;-3*1 JC/IC! 1<111't 5C1! #%4! 3C,&&! -;5! K1!
[;-3/1@1" *10-&133!;,5C1@J/31Y/-/1,51"/-15C1@B-)!

AC1! %#4! 3C,&&! 12,&0,51! ,&&! K/'3! ;-1 ,-1 1]0,&! N;;5/-(! 5;! 1-30@1! N,/@! ,-"!
I;MB15/5/21!K/";MB,@/3;-)!U; @!5C/3!BO@B;31*!,&&!K/"1@3!3C,&&!K1! @1]0/@1"5;!
/-1&0'1! /-15C1A&)'3!5C1!I;35!;N!,&&!5,<13*130IC!,3*IK05!-;5!&/M/51'15; *I2\& 01
5,<IEffAG*!/-I;M115,<*1&;1,&15,<13*,-";,5C1@!N/3I,&!&12/13!,-""'05/13)+0ICIK/'3*!
/-1&0'/-(13,/'15,<13*13C,&&!K115C1!IK,3/3IN; @!5C1!K/'112,&0,5/;-1,-'l;MB,@/3;-)!!

FF



=\) 7!

PN!3;1/-'11,51''1BO@30,-5!5;D>@&,031!7)7*IK'3! M,6!K1!30KM/551'N; @!/-'/2/'0,&!
&;3*,@!N;@!,-6!;MK/-,5/;-15C1@1;N*'B@;2/'1'15C, 5K&&}' ;MK /-,5/;-31;N!

K/'3! 3C,&&! K1! @111/21" K6! 5C1! 3,M1! '1,'&/-1! -1 ;B1-1'"" ,-'112,&0,51"!
3/M0&5,-1;03&6!3;!,3!5;1"151@M/-1I5C1IK/T, @!'1;MK/-,5/;-1;NIK/'3NN1@/-(15C 1!
&;J135! 1,&10&,51'! I;35! 5;! 5C1! $@;10@/-(! S-5/56)! %/'! B@/I13! ]0;51" 3C,&&!
;@@13B;-'15;!,&&!;NI5C1! @1]0/@1MIBABN/1' IN@! 1,IC! &; 906/ +110@/56!, 3!
@1]0/@1"Kb>@&,031!78!13C,&&!K1I30KM/551'IN; @!1,IC!I;-5@$EB1B, @,518/6
AC1IK,3/3IN;@!12,&0,5/;-!;Bli3!/3!3B1I/N/1'//-l@B-14&,031!1=\ \ |E,(

IXGE  1#5)! :1M%/23"30/)3#&!

=8)7!

=g8)=!

=8)F!l

=8)h!!

=g)\!

AC11%#413C,&&!"151@M/-115;1/53!3,5/3N,15/;-1JC15C1@!5C11%/'1@!5C,5!/3!12,&0,51"!
,3!C,2/-(130KM/551'I5C1IR4%*!.S#%*!, @!.#%*!,3!15C1!1,31!M,6!K1*! ;MB&/13!
J/5C!,-'1/3!@13B;-3/21!15;1,&&!5C1!@1]0/@1M1-53!,-'11;-'/5/;-313B1I/N/1'1/-D>@
4&,0313!\!,-" 1 7=)ITACL! %/"'1@*! 1 I/SC/-! ! -;- M<51-/K&1! B1@/;'! ;N! N/21I E\G!
[,&1-',@",63'N@;M!@111/B5!;N!-;5/I11IN@;M!5C1!%#4!5C,5!/5!30KM/551'15C1!R4%*!
S#%* ;@! #%*! 3C,&&! 30KM/5! ,&&! 5C1! 1&/(/K/&/56! ';I0M1-53! 30BB;@5/-(! /53!
$CI&TS$+141@5/N/1,515N!01(/35@,5/;- ESMBAMK 1 @3MG*!1/53!&,5135!/-1;M1!
,-'1K03/-133!5,<I@150@-3!N/&1''N; @!5C1!IB@1I1/-(']0,@51@! JC/IC!3C;0&'! -;5! K1!
1,@&/1@!5C,-15J;!E=G0,@51@3IN@;MI5C1!",51;NI30KM/33/;-1,-'1@111/B5INIK/*1,-'l
;5C1@!,BB@;B@/,51!&/11-313!,-'1B1@M/53!@1]0/@1''K6!&,J!,-"135,51' /@GB!

U,/&0@1!5;!30KM/5!,-6;NI5C1IBIG&/N/1,5/;-1@1]0/@1M1-53L-I5/M1*; @!,IN/-'/-(!
,(,/-35!5C1!121@,1/56! 5C1@1;N*! 3C,&&!"'/3]0,&/N6! 5C1! %/"'1@! N @} 201" *!
AC,8/-15C1!121-5!5C,5!,IN/-'/-(!,(,/-35!5C1!121@,I/56!;N!,-6!;N!5C1!";I0M1-53!
30KM/551'/3!M,'1*1/513C,&&!1,031!I5C1IN; @N1/50 @ PN HBOQ@/56

AC1!I'151@M/-,5/;-13C,&&! K1!K,31" 0B;-!,-11<,M/-,5/;-1 ;NI 5C1! ', I0M1-5, @6!
HYLGHQFH RI WKH %LGGHUTV TXDOL D>EIIRSN! VXEPLW)\
J1&&! ,3!;5C1@! /-N;@M,5/;-! ,3! 56@;10@/-(! S-5/5611M3! -11133,@6! ,-'!
,BB@;B@/8D3/-(!,! - VGLVFUHWLRQDU\ 3SBEWIABCR& KAULWHUL
I;MB&151'1J/5C/-,!IB1@/;';NBJ1&21E74@1-',@!",63) !

PN!5C1!1%#4!"151@M/-13!5C,5!5C1IK/"1@!J/5C!5C1IR4%*!.S#%*!, @!.#%!B,3313!,&&!
5C1!I@/51@/,! N; @N8,88N/1,5/;-*! /5! 3C,&&! '11&,@1! 5C1! 3,/'1K/'T,31 5C1I R40%*!
S#HO%*! #O%* | +4%*! +S#%*! ;@H/-(&1! #'2,-5,(1;03! %/" Et#%G |-l
@11;MM1-1 5;1 5C1! W;$S! 5C1! ,J,@" ;N! ;-5@,I5! 5;! 5C1! 3,/ K/"1@! ,5! /53!
30KM/551'K/'B@/I1@/53!1,&10&,51' K/ IB@/11*1JC/IC121@1/3!&;J1@!, @*!/-I5C1!1,31!
;N!1]0,&/58K,31'112,&0,5/;-! B@;11'0@1* 30KM/551' K/ B@/11!;@! /53! -1(;5/,51"!
B@/11*1JC/IC121@&31 @

PN*IC;J121@* 5C1!%#4!'151@M/-13!5C,5!5C1!K/"1@! J/5C! 5C1IR4%* .S#96*! #%
+4%* +SH#Y%* ;@! +#%N,/&35;! M115!5C1! B;390,&/N/I,5/;- | 1@/51@//5! 3C,&&!
IMM1'/,51&6! -:5/N6! 5CU"1@! /-! J@/5/-( ;N! /53! B;383]0,&/N/I,5/;-! -1 5C1!
(@;0-'3!IN;@80IC!"151@M/-,5/;-) 1!

PMM1'/,51&6! ,N51@! 5C1! %#4! C,3! -;5/N/1'! 5C1! N/@35! K/"1@! ;N!'V53! B;35
'13]0,&/N/1,5/;-*1,-1-,53/5C35,-'/-(!,-6!B1-/-( @1]0135!N; @! @11;-3/'1@,5/;-!
5C1@1;N*I5C119%#4!13C,&&!/-/5/,511,-';MB&15115C1!13,MNB,&BN/1,5/;-'B@;1133!
;-ISCLIK/"1@1J/5CI5C1I31I5-" IR4A%*L.S#%*, @!.#%)IPNI5SC1I31;-"K/"1@!B,3313!
5C1!B;34%0,&/N/I,5/;-1,-'1B@;2/'1'15C,5!5C1! @1]0135!N; @! @11;-3/'1@,5/;-!;N!5C1!

Pi+1118F)\NI5C11POQ)

Fh!



JZzd

=g8)8!

=g)>!

=8)7!

N/@35!'K/"1@!C,3!K11-!"1-/1*15C1!31;-'IK/"1@!3C,&&!K1!B\35,&/N/1",315C1!
K/"1@!J/5CI5C1IR4%*!. S#%*!,@!.#%)

PN!5C1! 311;-1K/"1@* C;J121@* N,/&3! 5SCINDFIN/I,5/;-*15C1! B@;11'0@1! N; @!
B;35J0,&/N/1,5/;-13C,&&K1!@1B1,51'IN; @!5C1IK/" 1@!J/5C!5C1I-1<51R4%* . S#%*; @!
H#%! -'13;1:-*10-5/& 5C11R40%* .S#O%*! ;@!#0%*!,315C1!1,31!M,6!K1*!/3!
'151@M/-1'!N;@! ,J,@"! 30K 115! 5;! 5C1! B@;I11'0@1! ;N! [;5/I1! -1 S<1105/;-! ;N!

#3,@' )

b/5C/-1,1B1@/;"-;5!1<I111'/-(! 8-IE79G!I,&1-',@!",63!N@;M!5C1!'151@M/-,5/;-!
K6!5C1!%#4!;N!5C1IR40%*!.S#O%HO%* |+40%*!+S#O%*!; @!+#0%'15C1!
@1I;MM1-',5/;-1 5;1 J,@'" 5C1! I;-5@,15*! 5C1! W;$S! ;@! /53'0&6! ,05C;@/d1'!
@1B@131-5,5/21!3C,&&!,BB@;21!;@!"/3,BB@;21!5C1!3,/""@1;MMH,5/;-

P-11,31!;N! ,.BB@;2,&*! 5C1! W;$S@! /53! '0&6! ,05C;@/d1'! @1B@131-5,5/21! 3C,&&!
/MM1'/,51&6!/3301!5C1![;5/11;NI#J,@'!5;!5C1IK/"1@!J/5C!5C1IR40%*|.S#O%*!
HO%*+40%*1+SHO%*!; @!+#0%*!,3!5C1!1,31!M,6!K1)

P-15C1!1121-5!5C,5!5C1!,BB@;2/-(1,05C; @/56!3C,&&!"/3,BB@;21!5C1!@13;&05/;-1;-15C1!
J,@" ;N! 5C1! I;-5@,I5*! 30IC! /3,BB@;2,&! 3C,&&! K1! K,31" ;-&6! ;-! 2,&/*!

@1,3;-, K&1*!,-"T035/N/,K&1/(@;0-'3!,3!1-0M1@,51"0-'1@!+115/;->9;NI5C1IPOO
5;IK111<B@1331'/-1J@/5/-()!#!1;B6!;N!5C1!'11/3/;-1'/3,BB@;2/-(!5C1! @13;&05/;-!
3C,&&!K1INO@-/3C1'15;!15C1!1%#4!,-"15C1IK/"1@)!

[5'$C/)3H#&I.21*5' |

=>)71

:>):!!

[;5J/5C35,-'/-(! 5C1! 1&/(/K/&/56! ;@! B;36,&/N/1,5/;-1 ;N! 1 K/"1@! ,-"! J/5C;05!

l-lo@@/-(!,-6! &/ ,K/&/56*! 5C1! W;8! /53!'0&6!,05C;@/d1" @1B@131-5,5/21!,5! ,-6!
35,(15NISC1IB@;I0@1M1-5* 1 @131@213!5C1! @/(C5!5;!@12/1J!/53!10,&/N/1,5/;-3*1 @1 115!
,-6!,-'1,&&!K/'3*1'11&,@1!,!N,/&O@1!;NIK/"/-(1; @! -;5!,J, @1 5C1!;-5@, 15! /-! 5C1!
N;&&;J/-(13/50,5/;-3D!!

Ne'! PN!/5IC,3! @1,3;- K&1! (@;0-'3! 5;! K1&/121! 5C,5! | M/3@1B@131-5,5/;-1 C,3!
K11-IM,'1IK6!5C1!3,/'IK/"1@c!; @!

K&  PNI5IC,31@1,3;- K&1!(@;0-'3!5;IK1&/121!5C,5!5C1@1!C,31K11-1,1IC,-(1!/-!
WKH ELGGHUYV FDSDELOLW\ WR XQGHUWDNH WKH S
/5311&/(/K/&/56!@1]0/@1M1-53)!

+C;0&130I1C!@12/1J!0-1;,21@!,-6!M/3@1B@131-5,5/;-!M,'11/-15C1! 1&/(/K/&/56!,-"!

K/"/-(! @1]0/@1M1-53*! 35,51M1-53! ;@! ';I0M1-53* ;@! ,-6! IC,-(13! /-! 5C1!
3/50,5/;-5;NI5C11%/"1@'JC/IC1J/&&!,'21@31&6!,NN1I5!/53!1,B,K/&/56!5;!0-'1@5,Q1!5C1!
$@; 115! 3;!5C,5!/5!-;1&;-A@!M1153!5C1!B@13I@/K1' 1&/(/K/&/56!;@! K/112,&0,5/;-!
I@/51@/,*!5C1! $@;l0@/-(! S-5/56! 3C,&&!I;-3/'1@! 5C1! 3,/'1%/"1@!,3! /-1&/(/K&1! ,-'!
'/3]0,&/N6!/5IN@;M!B,@5/1/B,5/-(INO@5C1@!/-I5C1IK/"/-(1B@;1133!; @!K1/-(1,J,@'1"
5C1!;-5@,19)

%,31';-15C1IN;&&;J/-((@;0-'3*I5C1IW;$S ; @!/53!'0&6!,05C; @/d1'"'@1B@131-5,5/21!
@131@213!5C1!@/(C5!5;!@1°115!,-6!,-'1,&&!1%/'3*I'11& @1!,!U,/&0@1!;N!%/"/-(!,5!,-6!
5/M11B@/;@!5;!5C1!l;-5@,15!,J,@"*!;@!-;5!5;!,J,@''5C1!1;-5@,15*!1J/5C;05!5C1@1K6!
[-10@@/-(!,-6!&/,K/&/56*1,-'IM,Q1!-;1,330@,-11!5C,5!,!I;-5@,15!3C,&&!K1!1-51@1'!
/-5;1,31,|@130&5!;NI5C1IK/"/-(D!

ie'! PN!I5C1@3836!56<$ 2/'1-11!;N!;&&03/;-IK15J11-!,BB@;B@/,51'BOK&/I!
'NN/11@3!;@!1MB&;6113!;N!5C1!I$@;10@/-(!S-5/56*!; @!K15J11-I5C1!1%#4!,-'!

F\!



,-6L;NISC1LK/"1@3*;@!/N!5C1!;&&03/;-1/31K15J11-; @! M;- (1511 @3!
5C1M31&213*;@!K15J11K"1@!,-'1,!5C/@' B, @56*! /-1&0'/-(!,-6!,15!
JC/IC!@135@/153*130BB@13313!;@!-0&&/N/13!;@!51-'3!5;! @135@/I5*!30BB@13-
-0&&/N6! ;MB15/5/;-! ;@! /-N&01-113! ;@! 51-'3! 5;! /-N&01-11! 5C1! K/"/-(!

B@;1138

K& PN!5C1!9%#4!/3IN;0-'15;!C,21IN,/&1'l/-11;MB&6/-(13/5C!5C1! BB&/I, K&1!&,J!
;@!/-IN;&&;J/-(15C11B@13I1@/K1'K/"/-('B@;I1'0 @1 @

|G  PN!5C1@1,;@1035/N/,K&1! -1@1,3;-,K&1!(@;0-1IC1@1!5C1!,J,@";N!
5C1! I:-5@, 15! J/&&! -;5! @1';0-'1 5:1 5C1! K1-1N/5! ;N! JU@-M1-5* /-1
/-35,-113! JC1@1! E/@BC1! BC63/,&! -1 1M/ I:-/5/:-3! C,21!
3/(-IN/1-5&6! IC,-(1" 3;! ,3! 5! @1-1@! 5C1! B@;'1I5! -;! &-(1@!
11:-:M/1,&&6* N/-,-1/,&&6! ;@' 511C-/1,&&6!N1,3/K&1!,3!'151@M/-1'1 K6! 5C1!
W;$S CIE/GC1S @; 115! /3! -1 &-(1@! -11133,@6! ,3! '151@M/-1'! K6! 5C1!
W;$Scl,-'1 E/M6C1!3;0@I1!;NINO-'3IN; @!8@ 115!C,3!K11-1J/5CC1&"; @!
@1'011'15C@;0(C!-;IN,0&5!;NI5CBS0@/4S-5/56

OKH=/$6#"! #&)$/0) !

JP@  #&)$/0) IH=/$6 !!

=2)7!

=2)=I

=2)H

+0K"1I5!5;D>@&,031!=8*I5C1!W;$3,@!/53!'0&6!,05C; @/d1"@1B@131-5,5/21!3C,&&!
J,@"15C1!;-5@,15!5;15C1 %/"1@! JC; 31K/ C,3!K11-1'"151@M/-1"15;!K1! 5C1!
R40%*!.S#0O%*!.#0%*1+40%* 1+ S#O%*!, @!+#0%*!,315C1!1,31!M,6!K)!

$@/;,@!'5;!5C111<B/@,5/;-!;NI5C1!B1@/;'!;N!K/'12,&/'/56*!5C1! $@;10@/-(! S-5/56! 3C,&&!
-5/N6!SCIV--/-(!'  %/"1@!/-1J@/5/-(15C,5!/53!K/"1C,3!K11-!,111B51*!15C@;0(C!,!
[5/115N#],@''0&6! @111/21"K6!5C1!1%/"1@!; @!/53!@1B@131-5,5/21!1B1@3;-,&&6!; @!
K6! @1(/351@1'' M,/&! ;@! 1&115@;-/1,&&6*! @111/B5! ;N! JC/IC! MO35! K1! I;-N/@M1'! /-!
JQ@/5/-(1J/5C/-1 53;' E=G!',63! K6! 5C1! %/'@! J/5C! 5C1! R40%*! .S#O%*! .#0%*!
+40%*!1+S#O%*; @+#0%*!,3!,BB&/I,K&1*!,-'130KM/551''B1@3;-,&&6!; @!31-5!K6!
@1(/351@1"'M,/&!;@!1&115@;-/1,&&6!5;!5CLI$@; 10 @) (!S-5/56

b/5C/-151-IE79G!,&1-,@",63IN@;M!@111/B5!K6!5C11J/--/-(!K/"1@!;NI5SC1![;5/11!
N1#J,@*I5C1IN;&&;J/-(M;-'/5/;-313C;0&1K1!I;MB&/1'1J/5CIKIN; @1!5C1!I;-5@, 15!
M,6'K1lJ,@'1" D

ye'! +0KM/33/;-;;NI5C1IN;&&;J/-(1";I0M1-53 M
& f,&"Xi#*/N!,BB&/1,K&Ic!

& AC1!+S4141@5/N/1,515NI01(/35@,5/;-1;NISCLIN; @1/(-!I; @B; @,5/;-*1/N!
,BB&/1,K&H; @

M f,&1$4#%!&/11-31! -1@1(/35@,5/;-!N; @!5C1156B1!,-'1I;35!;N!5C 1!
$@; 1I5!N;@!N; @1/(-'K/"1@3! JC1-15C1! A@1,56! ;@! P-51@-,5/;-, &' ; @!
S<1105/21! #(@11M1-5! 1<B@133&6! ,&&;J3! 30KM/33/;-! ;N! 30IC!
&/11-31! -1 @1(/35@,5/;-! ,3! ,! B@Y:-'/5/;-1 5;1 5C1! [;5/11! ;N!

#3,@") !

K& $;35/-(;NI5C1IB1@N;@M,-11!131I0@/A8!@',-111J/5C!  D>@&,031!F9d
b

F8!



I +/(--(;NI5C1I-5@,15!,3IB@;2/'1'/-!  D>@&,0311=H)!
JWE  -37&3&?'#")1'.#&)$/0) !

=H)7? Db/5C/-151-IE79G!I,&1-',@",63IN@;M!@1I1/B5!;NISCLI;5/11;N#I, @*13E1( !
%/"1@!3C,&88;35'5C1!@1]0/@1'"'B1@N; @M,-I11!311@BEH6*5115C1!;-5@,15*!
-1@150@-!/5'5;!5C1!$@;10@/-(!SH/56

=HF! AC1$@;I0@/-(!S-5/56!3C,&&'1-51@Y-5;,!I;-5@,I5!3/5C!5C1!3011133N0&RLLCI-®
5C1! 3,M1! 51-1 E79G! ,&1-',@! ',6! B1@/;'' B@;2/'1" 5C,5! ,&&! 5C1! ;IOM1-5, @6!
@1]0/@1M1-53!,@1!I;MB&/1'1J/5C)

=HF!! ACL1IN;&&;J/-(!";I0M1-53!3C,&&!N;@M!B,@5!";N!5C1!l;-3@,I5D

ie 4;-5@,I15#(@11M1-5c

K& %/"/-("";I0M1-53¢c !

[e] b/--/-(! % L G GKU/980'/-(15C1! AIC-/1,&! -1 N -I/,& B@;B;3,&3*!
-'1,&&!I:)5C1@!"";I0M1-53L35,51M1-53!30KM/59K"."G% L G G@13H;\31!
5;!@1]0135!N|&@/N/I1,5/;-3!;-15CLIK/'G*/-I&O/-(; @ @ 115/;-3!5;I5C1IRY
INL-ePUHVXOWLQJ IURP WKH 3URFXU&QJ (QWLW\TV EL

'Gl $1@N;@M,-I111+110@/B6¢C

16 [[5/11:N#),@";N!4;-5@,15c!,-" !

NG 5C1@;-5@,15!;10M1-53!5C,5!M,6!K1!@1]0/@1"K6!1</35/-(1&,J3!,-' L; @
3B1I/N/1'//-15C1@B-)!

V@  I'$"#$+/&0'-'0*$3); "

F9)7 A;l(0,@,-511!5C1IN,/5CNO&!'B1@N; @M,-11!1K6!5C1!1J/--/-(IK/"1@!;N!/53!;K&/(,5/;-3!
0-'1@!5C1!l;-5@,15*!/5!3C,&&!B;35!,!B1@N; @M,-11!13110@/56!B@/; @!5;!5C 1! 3/(-/-(;N!
5C1II;-5@,150@5C1@M; @1*!5C1!13011133N0&K/"1@!3C,&&K1!@1]0/@1'15;!0B',51!15C1!
B1@N;@M,-11!3110@/56!B;351'IK1N; @1!5;!5C1!/330,-11!;N!,!2, @/,5/;-; @'1 @*!/N!,-6)

F9)d +115;@3!1-0M1@,51'10-'1@! +115/;-1>8)7":N!5C1! POO!M,6!K1!,&&;J1'15;! B;35!
$1@N;@M,-111+110@/-(I"11&,@,5/;-1E$+"G!,313B1I/N/1'/-I5CE B-K

P14 115/,-158) 7)1 B*&IK:#G1+2<&1%6/61$(1646$76,7&!5'+>1'€7&A62/16.82<$&(G (*6771>6$2/6$2161'& $(/ Al +51&2/$/$&(!, &7+2.$2.1/+1/*&!
5+77+)$2.1(&</+' (P

B6QIE6'>&(16(1<&'/$5$8%! Al/*&I1836'/>&2/1+5!=.'$<-7/-&IR14QS
QIES(*8/5+7@16(1<&'/$5$8%! Al/*&I#- &6-1+5IES(*& $&(162%!=F&($<<&(IR#E=TQS

<QU&(+2(1)$/*1%$(6,$7$/$&(16(1 <& /$5$8%6! Al/*&IB6/$+267IF+-2KBMGH7S/Al=556%'(|RBF1=Q!3-(-62/1/+ T=I8+"IUVUUG! +/*&) $(&!
@2+)26(1/*&IM6.26!F6'/615+11$(6,78%!:&'(+2(G16(16>82%&%S

%Q! N+7+ 36'&2/(! 6(! <&'/$5S&IMEALE36'>&2/ | +5!N+<$67! W&T756'&! BRA& T+3>82/! RINW1QBQ! M$<'+82/&'3'$(&(! 62%! (+<$67!
82/8'3$(&(16(1<&/$55&%! Al/*&IMNMX1IF+-2<B7S

5QIN/6Y-3(G! (3ER55(G! 62%! +*8&'15+'>(1-+51&2/$IAI$24+ TAZY|$21 (<$&2<EGI&<*2+T+.AGI62%!$22+46/$+216</$A$/$&(16(1 <&/ $5$&%! Al/*&I 1BYC
1YFBGISYFI+1/*611&36'/>&2/1+5IN<$&2<&162%!B&<*2+7+ AIR1IONBQG!6(1>6A!,&163375<6,7&S

QI F++38&'6/$4&(! %-TA!'&.$(/&'&%! )$/*! &1 F1=1 3-(-62/1 [+1 T=18+"1 Z[P\G! +/*&)$(&! @2+)2! 6(! /*&! F++3&'6/$4&! F+%&! +5!/*&!
*$7$33$2&(G16(16>&2%&%S162%

*QIOM& & T&A62/N &<+ (16(1>BA! &1%&/& >$2896! AUFEIK: H#I+182(-&  1$2<7-(SASIAI62%!%$A& (SIAIS2!/*&)3 +<-'&>&213 +E&(("

F>!



VGH

VIE

FO9)H AC1'B1@N;@M,-11!13110@/56!3C,&&!K1!/-LIN;@M!31&1151'1K6!5C1!$@;10@/-(!S-5/56!/-!
5C1!,M;0-5!/-'11,51'/-15C1!  @B-*1JC/IC!3C,&&!-;5!K1!&133!5C,-I5C1IB1@I11-5,(1!
;NI5CH;5,8;-5@,I15B@/I1-1,II;@',-111J/5CI5C1IN;&&;J/-(IB@/11!13IC1'0&1 DN

H-+#&) 141 'S #$+/&0'1-'0%$3). !
QUG+ IS HEHEO-0%$3): | | F<#)12'55N)1/&N11I'$0'8)/ 1"
)1'1>#)/2! #8)$/0)11$30'G !

G! &DVK RU &DVKLHUYV !
IC11Q!/3301'IK6L,IK,-Q)! !
|
E+'1,$%%$2.(1 <+2%-</&%! Al IKL(G! /*
<DVKLHUWID/QRUHUTV FKH !
$((-&%! Al +/*&'1,62@ (! <&$5$8%! Al [
#N: B(1 6-/+'$08&%! [+ $((-& (-<*! !
5$262<$671$2(/'->&2/"!

Al-B1@I1-5/0gG!

KG! %,-Q! '@,N5! ;@' (0,@,-511!
/@@12;1,K&1IR1551@";N!4@1'/5!/330]
&;1,&'K,-Q)!PN!/3301"K6!,IN; @1/(-'K,-Q
/5!'3C,&&! K1! ;-N/@M1'!;@!,05C1-5/1,5
K6!,!1&;1,&!K,-Q)!!

IGHO@156!K:-11, 88 K&LI0B;-'IM T | |
/33011 K6! .| 30@156 ;@' /-30@.-1 '
I:MB -6! '0&6! 11@5/N/1'l K6! 5C11 P4l o

05C:@/d1'15:1/3301130ICI3110@/56)! AC/@56!1$1@I1-51ERI9G

FOh! AC1BL@N;@M,-13LI0@/56!3C,&&!K1!'1-;M/- 51'1/-1$C/&/BB/-1!$13;!,-'1B;351'!
J-IN,2;@! ;N! 5C1! $@;10@/-(! S-5/56*! JC/IC! 3C,&&! K1! N;@N1/51'l /-1 5C1! 121-5! /5! /3!
135,K&/3C1'15C,5!5C11/--/-(IK/"1@!/3!/-1'IN,0&5!/-!,-61:N!/531:K&/(,5/;-310-'1@!
5C1I;-5@, I3

<#)30'N#I$#0"6 |
AC1I$@;10@/-(!S-5/56!3C,&&!/3301!5C1![;5/11!5;!$@;I11'15;15C11J/--/-(1%/"1@!-;5!&,51@!

5C,-! 5C@11! EFG! ,&1-,@! ',63! N@;M! 5C1! 51! :N! ,BB@;2,&! ;N! 5C1! I;-5@,15! K6! 5C1!
BB@;B@/,51! 3/(-,5;@/13)! #&&! -;5/113! 1,&&1" N;@! K6!5C1! 51@M3! ;N! 5C1! I;-5@, 15! 3C,&&! K1!
INNB/21!;-&6!,5!5C1I5/M1;NI@111/B5!I5C1@1;NIK6!5C1!3011133ND&!1%/"1@

I$#)'5)]_'01/&35+ |

"11/3/;-3!;NI5C1!1%#4!/-1,&&!35,(13;N!B@;10@1M1-5!M,6!K11B@;51351'!5;!5C 1! W:$S!
L@',-1113/5C1+115/;,-1?FLENISCLIPOO )

O <#)138219#22#=5"

=]



/0+54#%89(:41(6%5%(7<005

&#'()*+,-. (

1.0+1*-(23('&/(/A#4(56$$#(7'/58

""1-./012/32426
2

" 1 AC1! $@;I0@/-(! S-5/56! YHC1! "121&BM1-5! #I,'1M6! ;N! 5C1!
$C/&/BB/-13)

13,1 AC1! $@;'1I5! 5/581!' 72QH /RW /XPS B6XP &RQWL
4+, 2)3H&I #4838 351'6] THSB5! "#$! )1'l #&5)$+0)3#&! #'1)1']
)& -)HSI<'=1>$/383871@*3263&7A1-3)'|B'C'2#,+'&)!/&6!
C/$3#*51-3)'ID+ $#C'+&)5AI3&02+638& 215, 2;1/&6!3&5)/22/)3H&H"!
B'53?&193):%6*)5A19*$&3513& ?5A1/&6!93)5!IFB9%99G!/)!)1'IBHI!
HE&"$'&O0''&)'$I3&!>/7/;)/:).3); 1% @3663&7)!

19! AC1!/'1-5/N/I1,5/;-1-OMK1@!;N!5C1!4;-5@, 1530 JIMONPQRCH)!!!

$2789659:2-/8;.2

ACLUO-/-(1+;0@I1!/3!5C1I T;21@-M1-5!:N!5C1!$C/&/BB/-13!5C@;0(C!
T1-1@,&%BB@:B@/,5/:-31#153!,3!/-'/1,51"1K1&:JD
"1 #BB@:21"3ULRU <HD U 1 @16 X@M LRI/, &! $@:2/3/:-3!/-!
5CIT## !:NIUZ=9=\G!,3IN:&&;J3D
"1 ACLIT1-1@,&#BB@:B@/,5/:-3%I5:NIUZ=97>1E,&3;1Q-:J-1,3!0
ZLWK DOORFDWHG DPRXQW RI
"$,! AC1IT1-1@,&#BB@;B@/,5/;-3%I5:NIUZ=97?!E,&3;!Q-;J-1,3!0
ZLWK DOORFDWHG DPRXQ@W RI
%! AC1IT1-1@,&#BB@;B@/,5/;-3%I5;NIUZ=9==IE,&3;!Q-;J-,3!C
ZLWK DOORFDWHG DPRXQW RI
13,1 AC1! T1-1@,&! #BB@;B@/,5/;-3! #I5! ;N! UZ=9=F! E,&3;! Q-;J-! ,3! C
ZLWK DOORFDWHG DPRXQW RI
1% AC1! T1-1@,&! #BB@;B@/,5/;-3! #I5! ;N! UZ=9=h! E,&3;! Q-;J-1,3! O
ZLWK DOORFDWHG DPRXQW RI
&) AC1! [,5/;-,&! S<B1-'/50@1! $@;(@,M! N;@! UZ=9=8! J/5C! 1,@M, C
DPRXQW RI ! DQG
' 1 ACLI@1M,/-/~(!,M;0-5! J/&&! K1!/-1&0'1'1/-15C 11301111/~ ([, 5/:-, &!

S<B1-/50@1'$@;(@,M3!N; @!UZ3!£9+9=7*10-5/&!5C1!;MB&15/;-!
;NI5C1!1-5/@1!$@;1115)

%,Xx=>1,?12 @BB
-BC96C;62/32BA5

INO@5C1@!/-35@013/;-3)

', $DES5:5=E124866

%/"/-(1/3!@135@/151"15;11&/(/K&1IK/"1@3!,3!"IN/-1'1/-IPA%!4&,03T))

', 859:E12FC;:1>B’
G/HOE1B162G/®B;(
I-FGG2

AC1! K/"1@! M035! C,21! ;MB&151" ,-! +R44! 5C,5! /3! 3/M/&,@! 5;! 5
B@;I0@1M1-5!B@; 115! 5;! K11 K/*1,-'1JC;31! 2,&01*! " 03511 5! 0@ @1
B@/113! 03/-(! 5C1! $+#! I;-30M1@! B@/11! /-'/113* MO35! K1! ,5! &1,35!' N
B1@I11-5!E\9gG!;NI5C11#%4!5;IK1 K/

U;@!5C/3!BO@B;31*+/M/&,@!4;-5@,153!3C,&&! @1IN1@!5;!B@; 1I53!
[;-35@0I5/;-! ;N! I;-N1@1-11*! [;-21-5/;-* | 5@,/-/-(! 11-51@3 ;NN/I1*
EMM1@1/,&*'M/<1\031*!/-35/505/;-,&!KO/&'/A; @! C;51&3*IC!C,2/-(!,!
M/-IMOMI;N!51-IE79G!35; @163

) X;5:592/32J//6>2C
-1;75.12

INO@5C1@!/-35@0I3/;-3)

g+



*,"28=./9B;C.B5D:
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+0KI;-5@,15/-(1/3!,&&;J1'IN; @!5C1IN; &&; J/-(1b; @ Q!P5IM3D
"1 #@IC/51150@,&!
mel L @KE&L-TT@,-/511U&;;@/-(31,-'14;,0-51@3 !
g " @3l,-"b/-5J3 !
I"%! +5,/@!,-"W,&&J,6!0,/&/-(3
"&,! Bl@,K&1!,-'1T&,33!$,@5/5/;-3
"L P-51@/;,@!,-'S<61@/;@'+/(4(1
"(,! 4;MB,@5M1-53!,-"140K/I&13!E1)()*!5;/&15!B,@5/5};-3G
"), ! 4,K/-15@6
I"* 1 #&0M/-OM!4;MB;3/51!$,-1&3 !
"+ O;N/-( !
", 1b,51@B@;;N/A(
1$,! +5@0I150@,&
1$,",! $;35!A1-3/;-/-(1+6351M !
1$,$) +5@0150@,&!+511&!+68351M
19! S&1I5@/1,&!+6351M!,-'1S]0/BM1-5
1%,"! S&LI5@/'T1-1@,5;@'+153
1%,9, S&1I5@/1,&!'$,-1&!%;,@'3
19%,%,R/(C5/-(1U/<50@13
&) 1C,-N,& !
1&,"! W#41+6351M!
1&,$! 4;-216/-('S]0/BM1-5!E1)()*11&12,5;@!,-"113I,&,5;@3G
1 U/@1'+0BB@133/;-1+6351LM!
reol U/@11"15115/5-! - & @MI+6351M1"1.2/11.31,-'1S]0/BM1-5 !
s, ! U/@1'$@;5115/;-1+6351M1"12/113!,-'1S]0/BM1-5!
I(,! S&LI5@;-13!,-'14;MMO0-/1,5/;-3 !

1", ! 4;MMO-/1,5/;-3! -1 #0'/;LfI'1;! +6351M! S]0/BM1-5! E1)()*!
BOK&/I!,"@133!36351M!'12/113!,-'11]0/BM1-5G !

I(,$,! S&LI5@;-/I! +,N156! - +110@/56! E1)()*! ';@! ,11133! I;-5@;&
'12/113*144A11'12/113G !

I(,%! %0/&/-(!.,-,(IM1-5!1+6351M !

(&, [153;@Q!P-N@,35@0150@1!+6351M!IE1)()*-15J; @ QIANBE 1
B:/-5341,K&/-(3*'12/113!,-11]0/BM1-5*151)G !

N, ! +1/3M/1 ;-/5;@/-( 1+6351M
*,1 b,51@!+0BB&6!+6351M
I+ +,-/5,@4
+,"1 O,/-1b,51@'W,@2135/4(
+,$! +1J,(1'A@1,5M1-5!$&,-5!E+A$G

%"



1+,94, +IIMM/-(1$;&!,-1W1,&5C
"1 R3B!
™ 1 m/5IC1-1+6351MY/-1&0'/-(1U;:1,-19%121@,(13!S]0/BM1-5 !
"$) T1-1@,&! O1]0/@1M1-53! E1)()*13110@/56! 31@2/113*! 30BB&6! :N! J,
1&115@/1/56*,-'1;5C1@!05/&/56!31@2/113G

"o, :5C1@!'3B1l/,&56!J;@Q3!-;5!3B1I/N/1" ,K;21!5C,5!, @1!1-;@31"K6!4
"#3! $@; 115! A1L,M* 'l BB@;21'K6!5C1!I W;$S !;@! /53! #05C;@/d
O1B@131-5,5/21 | [%YDBTB! >eH>! >eT! .%<>[H.>%[ -eH((
4<BT[>HTIH>(TH->!  MQQ%9!>eT!.%<>[H.>TBI7%][f-17D>e!D>-1%7<!
[T-%4[.T- )

l,-'1b1&&-133!U,1/&/5/13!

*, 0282
6XEFRQWUD
DE5:5=BE5BL

S,IC!30KI;-5@,15;@5;!K1! 1-; @311 K6! 5C1! (1-1@,&! I;-5@, 15; @' EJ/~-/~(
K/I'"l@®@/-(5C1B@; 115Y/MB&1M1-5,5035!30KM/51BC;5;1;B/13:NI5C
N;&&;J/-(! M/-IMOM! 1&/(/K/&/56! ';I0M1-5B 0B;-! 30KM/33/;-! ;N! 5C1/@
B@;B;3,®
" | $CI&TS$+01(/35@,5/;tc
13,1 01(/35@,5/;-111@5/N/I,51IN@;M!+S4*"1B, @5M1-5:NIA@, 1!,-'1P-0
E"APGIN;@!3;&1'B@;B@/15;@3C/B*;@!4"#IN; @!1;;B1@,5/213c
196 OD\RUTV %XVLQHVV SHUPLW LVVXHG E\ W
B@/-1/B,&!B&,I1:;NIK03/-133:NI5C1IB@;3B115/2119%/"1@!/3&;1,51';
1]0/2,&1-5!";10M1-5!N; @!S<I&03/21!ISI;-:M/IIn;-131; @#@1,3c!,- !
18! 4;MB&151',13/-(&1IB@; 1I5!3/M/& @'5:!5C1!I;:MB;-1-5:NI5C11J; @Q!5
30KW:-5@,151'#11,IC130BB; @51'K6!$0@IC,31: @'1@'E$:G!; @!4;-5@
#@11M1-5)

+,"M; 562
G/931;192

AC1!"#$!J/&&! C;&" | $@%P0/! 4,-N1@1-I1!;-! 7TH"1IIMK1@!=9=\EA01G
79D99M#.1 5ISCLI"#$!W1, :NN/I1!/-1$,3/(14/56  *1IC/IC!3C,&&!K1!;B1-1'15;!
,&&! [-51@1351" %/'1@3! 0B;-! 30KM/33/;-! ;N!' ! R1551@! ;N! P-51-5! EF
B,@5/1/B,5115C@;0(C!5C11%#4!+11@15,@/,5)

AC1!IR:P!3C,&&! K1 ;0@31"15C@;0(C! 5C1! 1M,/&! ;N! 5C1! %#4! +11@15
6/,R/05'0S6/,K'6*K,1 )!

"l," D1P81>B23/;2
GEC;535.CEB/BI>#:
M;/>01.B5?1245861

2

AC1'#$ TV DG GUNSB1@3;-

[%BT(IBK!I.H->D((% !
%"30'$3&.1/$?'Al@H.!-'0$)/$3/)!B3C353#& !
"121&;BM1-51#,'1M6!;NI5C1!1$C/&/BB/-13
TUA"#$19%8& () 1+,-1./(01&1#21-01%1$,3/(14/5617899 !
2.0E L YESF=G!?8RBH=7!&;1)!7FF
19H9?2?9?\7F!

'y BK,I311i,B)1'0)BC !

/3D

+889," | 1
@H.!-0$)/$3/)'+/32 |

"$,"2G/9B19B2/32B
75;>8362D9712/01

%/"1@3!M035!30KM/BL, @! -'1@1, K&1!I;:B6 !;N!5C1!N;&&;J/-[D1&30/2!
1&6!'23?3R323);!6#0*+'&)5 D

&S $CI&TS$+ ! 41@5/N/1,51! ;N! O1(/35@,5/;-! 0-'1@&,5/-0M!
.AIMK1@3C/B

'$! 9DOLG 6SHFLDO 3&%$% /LFHQVH DQG 5HJ
, QG XVWU LDIONFKOD WY W H D3/dN@{1 DA DIGIGYE $81$31!
I ,51(;@6*!/-11,31;NIX;/-5!f1-50@1d

1961 +5,51M1-51;NH((1%<U%D<U! 2#C'$&+&)!/&6! $3C/)'10#8)$/0)5
/-1&0'/-(1;-5@,1531,J,@'1'IK05-;51615!35, @51*!/N!,-6*1JC15C1@!3/M/&

*|

%!


mailto:dapbacsec@dap.edu.ph
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"1 X0\ VLIQHG /LVW RI %LGGHUTVY DYDLODE

" 1"0&6![;5,@/d1':M-/K03! +J; @-! +5,51M1-5)! +OKM/5! | 1I;MB&/3C1"

19

"0, 41@5/N/1,51!;N!+/511P-3B1I5/;-I'0&6!3/(-1'!K6!,-6!;NI5C1!N;&&;J/-('H

"&) f,&" P+:I H997D=97\! 41@5/N/I,5/;- E,3! B@13I@/K1" K6! "1B,@5VM

@' -;513IM/&,@! /-1 -,50@1! -1 ;MB&1</56! 5;! 5C1! I;-5@, 5! 5; K1! K
+OKM/5! |I;MB&/3CL! O#$+! OL -))+&)! #'1 H22! %&?#38&7!
#8)$/0)5!13&02*63&71.#&)$/0)5!H=/$6'6!R*)I<#)!d")!-)/$)'6 d

+5,51M1-5!;N! +/-(&1! R, @(135! 4;MB&151' 4;-5@,|5! E+R44G! 3/M/&,
5C1I1;-5@,15!5; 1K LIKJ+OKM/5!, 11:MB&/3C L' O#$+1IL1-)/)+ &) 1"
@366'$h51-3822'1(/$?'5)L#+,2')'61.#8&)$/0)IF-(..G YACLI%/"1@
MO35IC,21!,+R44I5C 5Y313/M/&,@'5;5C1!I;-5@, 1515; K 1IK/*1,-'1C; 31
2,&01! £0351' 5 10@@1-5! B@/I13! 03/-(! 5C1! $+#! :-30M1@! B@
/113 _G!/3!,5!&1,35!N/N56!B1@I1-5!E\9gGL;NI5C11#964)

' 1 [151U/-,-I/,&14;-5@,15/-(14,B,I/56'E  [U44 GI;MBO5,5/:-I;:N!,5!&1,35!
1]0,&! 5;! 5C1! #9641 /-1 |I:@',-11! J/5C! PA%! 4&,031! \)\)! +OKM/5
J1;MB&/3C1' 9#$+1VLI<')1938/&03/2! #8)$/0)3&2!./,/03);  d

I(, ! X;/-51f1-50@1!'#(@11M1-5' EX#G*!/N! ,BB&/I, iR&I) 5!, BB&/I,K&1*15
K/M"1@!M035!/-'/1,51!/-1J@/5/-(!5C,5!5C16! J/&&! -;5!K1! B,@5,Q/-(!/
X;/-5!f1-50@1!N; @!5C/3!B@; "115¢

D, ! %/'1+110@/56!'5C1!1B@131@/K1'IN;@M!,-'1,M;0-5!/-1II;@',-1113/5C!
PA%!4&,031!78c

*1$@;B;31":@(,-/d,5/;-,& 4C,@3C;J/-(! 5C1% L GG HU NM@3;HL\
5;IK1I'lB&;61'IN; @C1!$@; 1tb

+! /LVW Rl %LGGHUYfV .H\ 3BHUVRQQHO IRU W
J;@Q!1<B1@/1-11V/-11I;@',-1113/5C!%"+!4&,031!17=) 7TECGE)JIEOKM/5
JI;MB&/3CL! 9#$+MU/LVW RI %LGGHUYV dd\ 3HU

1&,

/-1%"+14&,031! 7=)7ECGEIIG/IC!,@1!:J-1'%1&1,31 -L;@!0-'1@!
BO@IC,31!,(@11M1-53)!AC1!%/"1@!3C,&&!35,51!,1;MB&151!51IC
'131@/B5/;-1;N!5C1!B&1'(1'11]0/BM1-5)!+OKM/5!, II; MB&/3C1'19#%5+!
XU(35)1#"IHC/32/R2'IT\*3,+'&)14&3)5 d

O#$+! ZLD6+&3R*51-=#$&I))+'&)  d

) R/35!;NEC1@4;MB&151' +/M/&,@%-5@,153! J/5C! 5C1! T;:21@-M1-
-L:@'$@/2,511+115;@! J/5C/-15C1! &,35! 51- E7T9GH/N@8)! +0KM/5
1;MB&/3C1'! 9#$+IPLI35)#"L#+,2')6!  -3+32/$1.#8)$/0)5!=3)1!

)L'UHC'$&+ &) V&BDHSISIC/)'-0)#$1=3)13&!)1'12/5)1>'&1d'/$5 d

K1! B@;2/'1" K6! 5C1! %#4! +11@15,@/,5! 5;! %/"1@3! 1;-'0151" 3/5
/-3B1I5/;-GD

"%,"l #[A:[P:IR)#RSTOP#!LLLI$S@; 115!.,-,(1@*!"#$44!$C63/I,&!
S<B,-3/;-1$@; 115 ct@

"0%,8, RSS! #OfSS[! 4)! T#O4P#! LLL! :NN/IL@ \AC,@(1*! "#$44!
O;;M3!.-'1U,I/&/5/131+1@2/113 !

<#)'L | @B66'$5!=1#!,/$)303,/)'6! 3&!)1" ,$'C3#*51 R3663&7?! /&6!

0#&6*0)'6! 53)'1 C353)! =322! R'l 355*'6! =3)1/&! *,6/)'6! C/236

0'$)3"30/)'1#"153)'13&5,'0)3#&! "#$!)1'10*$$'&)!)$/&5/0)3H#&K !

@'1@![;})!97!31@/13!;N!I=977!/3301'IK6!5C1!"$bWG

%t



<%>TL%/"1@!JC;!C,3!K11-1135,K&/3C11K6!5C11%#4!C,2/-(15C1IR40°
MO035! 1-30@1! 5C,5! ,&&! ;N! /53! 1&/(/K/&/56! @1]0/@1M1-53! @1M,/-
0B',51'B@/;@!,-",5!5C1!5/M1I5C1!,J,@';N!I;-5@,15!/3!M,'1)

"$,"| AtISRALL2
3HUVRQQHO
R8CE535.CB5/9>2(
DS01;5121

AC1! M/-/MOM! 10,&/N/1,5/;-! -1 J;@Q! 1<B1@/1-11! @1]0/@1M1-53! ;N
%LGGHUYV .H\ 3BHUVRQQHO DUH WKH IROORZ

" 1] [%cT.> _ H<HUT] !
"1 035!K11,1&/11-31'14/2/&!S-(/-11@"; @#@1C/5115¢

",$,! b/5C!,5!&1,35!51-1E79G!61,@3!;N!B@;N133/;-,&! 1<BX@/1-I
C,3!C,-'&1'LM,-,(1,!3/M/&,@!B@; 115!;N!,5!&1,35! 7985; @ 1¢
KO/&'-(1;@!1]0/2,&1-5!5;I5C1IB@; 115!5;!K1!KD/&5

" %! +C,&&!C,21!5C1!,05C;@/56!5;"'1I/'1IN;@!,-1K1C,&N!:NI5C11%
L!4;-5@,15:@!;-!,-6! -',&&!M,551@3! @1&,5/21!5;!5C1! B@;(
IC,-(13*1,"035M1-53I'0@/-(1$@;"1I5!//MB&1M1-5,5/;-c!

"&,! +C,&&! I;-'015! 5C1!;21@,&&! M,-,(1IM1-5! ;N! 5C1! $@; 115! N
35,@5! 5;! N/-/3C! /-1&0'/-(! 1&;31! I;;@'/-,5/;-1 I/5C! 5C1! :J-1@!
0O1B@131-5,5/213!;@!'4;-35@0I5/;-!.,-,(IM1-5!A1,M!,-'I5C1!
"13/(-14;-30&5,-5*!,-'1,&&!;5C1@' @1(/351@1''B@;N133/;-,&3
JCl-121@! @1])0/@1" /-!;-B0&5,5/;-3! -t ,B51-',-I11! /-]
l;;@'/-,5/;-IM115/-(3c!,-' !

"1 +CL&&N @1-'1@R2)3+'! 5'$C30' ! -1 K1! B@131-5! /! ,&&
l;;@'/-,5/;-1 M115/-(3*! 3/51! /-3B1I5/;-3*! - /- ,-6! ,-'1 ,&&!
11,3/;-31',&&1'1 0B;-! K6! 5C1! :J-1@! O1B@131-5,5/213! ;@!
4;-35@0I5/;-!.,-,(IM1-5!A1,M!,-'15C1!"13/(-14;-30&5,-5*!
5;IK1!B@131-5!;-13/51!0-5/&!N/-,&!;MB&15/;-1,-'150@1 @*!,3
@1]0/@1"'K6!5C1!I;-5@!I15)

1$,! [ T-DBT<>! T<UD<TT][ !
1$,",!1 .035!K1!,!&/11-31'14/2/&!S-(/-11@c!

1$,$) b/5C!,5!&1,35!51-1E79G!61,@3!;N!B@;N133/;-,&! 1<BH@/1-I
C,3!C,-'&I'LM,-,(1','3/M/&,@'B@; 1I5!;N!,5!&1,35! 7985; @ 1¢
KO/&'[-(!;@!1]0/2,&1-5!5;I5C1!IB@; 115!5;!K1IK0/&5

1$,94, +C,&&!;-'01515C1!:21@,&&!$@; 115!1;-35@0I15/;-//MB&1M1-5,}
;-13/51!,-"11&;31!1;;@'/-,5/;-1J/5CI5CLI$@; 115! . ,-,(1@!,-"!
,&&! ;5C1l@! @1(/351@1" B@;N133/;-,&3! /-1&0'/-(! 5C1! T
U;@1M,-15;11<11051!5C1!1J;@Q3!,-",15/2/5/13!5;!I;MB&151!5(
$@;"1159¢

1$,&! P-15C1! K31-I1!;N! 5C1! $@; 115! .,-,(1@*! ,-"1,3! ;NN/I/,&&6
,05C;@/d1" K6! 5C1! #J,@'1" 4;-5@,15;@*! 3C,&&! I;-'015! 5C
21@,&&!M,-,(IM1-5;NI5C1I$@; 115!0-5/&!30IC!,15/M1!5C,5
&,551@!,33/(-3!,!@1B&,I11M1-5!'"0&6!,BB@;21''K6!5C1!S-"1Y3
01B@131-5,5/21c!,¥

1$,, ! +C,&&!K1!B@131-5!/-1,&&!l;;@'/-,5/;-IM115/-(3! -l @1-'1 @422
)3+'15'$C30" 1/-2;&2/-(!,'M/-IMOM!;NIKO5!-;51&/M/51'15;'AC;0@3
Bi@!,6!;-13/51!IN@;M!.;-,6!5;!+50@",6!;@!,3'J,@@,-51"K6!
5C1! I;-35@0I5/;-! IMB&1M1-5,5/;-1 0-5/&! N/-,&! I;MB&15/;-! ,-'
50@21@*!,3!@1]0/@1''IK6!5C1!;-5@,15)

19! | [%cT>! H[eD>T> !

1%,"! +C,&&!K1!,1&/11-31'#@I1C/5115¢

%$



1%,9, b/5C!,5!&1,35!51-1E79G!61,@3!;N!B@;N133/;-,&! 1<BX@/1-I
C,3! J;@Q1'130B1@2/311;-35@0I5/;-! B@; 1I5N! 5! &1,35! 79
35,@16!'KO/&'/d,-" !

1%,%,+C,&&K1B@131-5!/-1,&&!l;; @'/-,5/;-IM115/-(3*13/511/-3B115/;-]
-1-1,-61,-1,&&10511,3/;-31,&&1'10B;-IK6!5C1!:J-1@!5;K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! ;MB&15/;-! ,-'I 50821@*! ,3
@1]0/@1""'K6!5C1!I;-5@!I15)

1&,) - >[4>4[H(!  T<UD<TT[!
1&,",! .035!K1!,1&/11-31'14/2/&!S-(/-11@c!

1&,$! +C,&&!K1! IMIMK1@!;N!5C1!#33;1/,5/;-;N!I+5@0150@,&! S-(
;N! 5C1! $C/&/BB/-13! E#+S$G! ;@! 1]0/2,&1-5! #ll@1'
$@;N133/;-,&:@(,-/d,5/;-'E#$:.Gc!

&%, 3UHIHUDEO\ KDV D ODVWHUYV "HJUHH

18,&! b/5C!,51&1,35!51-1E79G!61,@3!;N!B@;N133/;-, &! 1<BH@!1-|
C,3! J;@Q1'L30B1@2/31:+35@0I5/;-! B@; 1I5N! 5! &1,35! 79
35;@16!KO0/& /e, !

1&,",! +C,&&K1B@131-5!/-1,&&!;;@'/-,5/;-IM115/-(3*13/511/-3B115/;-]
-11-1,-61,-'1,&&1511,3/;-31,&&1"10B;-IK6!I5C1!:J-1@!5;!1K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&! ;MB&15/;-! ,-'I 5021@*! ,3
@1]0/@1"'K6!5C1!I;-5@!I15)

P [%9T--D%<H(! T(T>[D.H(! T<UD<TT[!
e, 1 .035!K1!L1&/11-31'1$@;N133/;-,&!IS&1I5@/1,&!S-(/-11@c

I'$,! b/5C!,5!1&1,35!51-1E79G!61,@3!;N!B@;N1BBLBR@/1-11*}'
C,31J;,@Q1'L30B1@2/31" I;-35@0I5/;-! B@; 115! ;N! ,5! &1,39!
35;@16!KO/&'/d,-" !

I'%,) +C,&&K1B@131-5!/-,&&!;;@'/-,5/;-!IM115/-(3*13/51!/-3B1I5/;-]
-11-1,-61,-'1, &&!;11,3/;-311,&&1"0B;-IK6!5C1!:J-1@!5;!K1!
B@131-5! ;-! 3/51! 0-5/&! N/-,&' I;MB&15/;-! ,-"! 50821@* ,3
@1]0/@1"'K6!5C1!l;-5@!15)

I [ TUD->T[TB! T(T>[D.H(! T<UD<TT[!

I(,", ! .035!K1!,!&/11-31'1S&1I15@/1,&!S-(/-11@c

I(,$,! b/5C!,5!1&1,35!N/21IE\G!61,@3;N'B@;N133B1&D/1-11'C,3!
J;@Q1'L30B1@2/31'1;-35@0I5/;-!B@; 115!;N!,5! &1,3B & 1€
KO/&'[-(c!,-" !

I(,%! +C,&&@1-'1'E2R)3+'15'$C30" 1/-2;&2/-(!,!M/-/MOM!;N!K05!-;5!
&M/51'5;1C;0@3!'B1@!',6!;-!3/51!N@;M! .;-',6!5;!+,50@",6!
0-5/&! N/-,&! I;MB&15/;-! ,-" s0@L1@*! ,3! @1]0/@1" K6! 5
I;-5@,I5)!

D, !l [%9T--D%<H(! T(T.>[%<D.! T<UD<TT[!

n,", ! .035!K1!,!1 &/11-31" $@;N133/;-,&! S&1I5@;-/I3! S-(/-11@! J/5(
1<B1@5/31;N!1&115@;-/13!,-"11;MMO0-/1,5/;-3'1-(/-11@/-(c !

n,$,! b/5C!,5!&1,35!51-1E79G!61,@3!;N!B@;N13BLBRED/1-11%L"!
C,3'J;@Q1'L30B1@2/31" I;-35@0I5/;-! B@; 115! ;N! ,5! &1,3¥!
35;@16'K0/&'/e(,-" !

N,%! +C,&&K1B@131-5//-1,&&!;;@'/-,5/;-!IM115/-(3*13/51!/-3B1I5/;-
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M;-5C&6!,1:MB&/3CM1-5!,-11,3CIN&;JIB@; 115/;-3d

1$,! $SOAMS.! N;@! 5C1! $@; 115! K,31'"! ;-1 5C1! ./&135;-1! #15/2/5/13
3B1I/N/1'Y-+115/;-1fP)+IC1'0&1;N!IO1]0/@1M1-53!,-'+B11/N/I,5/;-!
@1IN&1I5/-(15C114@/5/1,&!$,5C!,15/2/5/13

1%! $@;B;31'1b; @QN; @11!+1C1'0&4

-04'



'&,! S]0/BM1-5!Y5/&/d,5/;-1+IC1'0&1d

' [,@@,5/21!"131@/B5/;-1;N! 4;-35@0I15/;-1.15C; ;& (6! ,-'1$@;11'0@1!
5C,51J/&&K1!031'IN; @!/MB&1M1-%5/;-

I(, ! 4;-35@0I5/;-1+,N156!0!W1,&5C!$@;(@,M!N; @!5C1!$@; 115!, BB@
5C1I":RS d

N, ! $@;B;31'$,6M1-5!+IC1'0&1!1J/5C!B&,--1',150,&!,513  d

* 1 W,@"K;0-"11;B6;NI5C11"15,/&1'Y-/51$@/111#-,&63/3E"Y $#G*!1,IC!
[;B6!3C,&&!K1!-;IM; @1!5C,-\99!5;1899!B,(13!B1@!C,@''K;0-')!AC1!
%/"1@L4;-5@,15;@!@131@213!5C1!@/(C5!5;13/(-!; @!-;5!5;!13/(-1121(
;NISC1!IB@/-51'"Y$#&

I+,1'a0,-5/56! A,Q1! ;NN! ,-1"15,/&1" S35/M,51! /-! |II;@',-11! 5;! 5C1!
@1]0/@1M1-53!;N!4.¢

"1 $1@N;@M,-11! +110@/56! /-! 5C1! B@13l@/K1" N;@M! ,-'! ;M;0-4
AL @',-111/5C1%"+14&,031!IF9)F  d

"1 &RQWUDFWRUTV $Q@I( 5LVN ,QVXUDQFH

"$,! Y+%! ACOMK! "@/21! I;-5,/-/-(! 1&115@;-/IV;B/13! ;N! ,&&! I;-5@,15
;10M1-53!&/351',K;21 )

%!,8M/>B59:2
M1;3/;HC9.12-1.8;5
Y1.EC;CB5/9

[;5!,BB&/I,K&1)

%!,9M1;3/;HC9.12
-1.8;581

1%! AC1!B1@N;@M,-11!13110@/56!3C,&&!K1!"'1-;M/-,51'1/-1$C/&/BB/-1!$

" 1 AC1Ib/—/-(1%/"1@!3C,&&!B;35!,-'130KM/5!/531$1@N; @M, -111+110@
B@/;@!5;!5C113/(-/-(;NI5C11I;-5@, 15*1/5C/-I51-IE79G I, &1-, @",63IN
@111/B5I;NI5C1I[;5/11;;NI#J, @ IN@;MISC1I"#$)

1$,! AC1I'$"#$+/&0'1-'0*$3); I3C,&&!-;5!K11&133!5C,-I5C11B1@11-5,(1
5C1! 5;5,&! I;-5@,I5! B@/I1! /-! ,I;@',-11! J/5C! 5C1! N;&&;J/-(! B@
3IC1'0&1D

H+#*&)14#"!

O#HS+1#"1I'$"#$+/&0'1-'0*$3); ! 'S H$+/&O'1-'0%$3): |

G &DVK RU &DVKLHUTYV
IC11Q!/3301'IK6!,!K,-Q)! !

KG%,-Q! '@,N5! @' (0,@,-511! ;
|@@12:1,K&1'R1551@! :N!4@1'/5!| Al-'B1@I1-5!E79¢G
K6! ! &I,&! K,-Q)! PN! /3301'l K6! ,
N;@1/(-'K,-Q*! /5! 3C,&&! K1! I;-N/@!I
:@!,05C1-5/1,51'1K6!,1&;1,&!K,-Q)!!

I +0@156!K;-'I,&&,K&1!0B;-I'1M,-'"!
/3301 K6! ,! 30@156! ;@! /-30@,-I
I;MB,-6""0&6!11@5/N/1'K6!5C1!P4!,:
,05C;@/d1'15;1/3301!30IC!3110@/36

AC/@56!$1@I1-5'ERF9(

,-'1B;351'1/-IN,2; @!;NI5C1!"#$*1JC/ICI3C,&&'K1IN; @N1/51'/-15C1112
/5!/31135,K&/3C1'5C,5!5C1! b/--/-(1%/"1@!/3!/-1'IN,0&5! /-1 ,-6!;N! /5
;K&/(,5/;-3!10-'1@!5C1!4;-5@,15)

1&! AC1IB1@N;@M,-1113110@/56!3C,&&! @1M,/-12,&/'10-5/&!/330,-11!K¢
;N!I5C1!141@5/N/I,51;NIU/-,&!#111B5,-11)




I 1 AC1! BL@N;@M,-11! 3110@/56! M,6! K1! @1&1,31' K6! "#$! ,N51¢
/330,-11! ;N! 5C1! 41@5/N/1,51! ;N! U/-,&! #111B5,-11*1 30K 115! 5;! 5¢
N;&&:J/-(! 1;-/5/;-3D! E,G! "#$! C,3! -;! 1&,/M3! N/&1" ,(,/-35! 5C1!
4:-5@,I5'#J,@'11!: @!5C11+0@156!4;MB,-6!/-1,1:@',-1113/5C! +1I)!
82)8!;N! £1! [T$#! POO I ;N! O#!7=99Hc! ,-1 EKG! ;5C1@! 51@M3! ;N
:-5@,15)!

I(, ! AC1!b/--/-(1%/"1@!3C,&&! B;35!,-1,"/5/;-,&!'B1@N; @M,-11! 3110@/56
N;&&;J/-(15C1!3IC1'0&1! K;21!5;!;21@! ,-6!'I0M0&,5/21! /-|@1,31!;N
M;@1!5C,-151-IB1@I1-5!E799G!;21@!5C1!, @/(/-,&!2,&01!;NISC1!I;-4
311 @130&5!;N!,M1-'M1-53!5;1;@'1@!;@!IC,-(1!;@'1@3*! 11<5@Q)!
;@'1@3!,-'130BB&1M1-5,&!,(@11M1-53*!,3I5C1!1,31IM,6!K1)!HTTAC
b/--I-(! %/"1@! 3C,&&! 1,031! 5C1! 1<51-3/;-1;N! 5C1! 2,&/'/56! ;N! 5C
$1@N;@M,-111+110@/56!5;!1;21@!,BB@;21"l;-5@,15!5/M111<51-3/;-

N, ! P-1,315N+0@156!%:;-'K:-88-=8'"179"*I>";-*> *I5C1I0/--/-(1%/"1@!
,1Q-;J&1'(13*10-'1@35;;"*!,-'1,111B53!5C,5D !

D! &DOODEOH XSRQ GHPDQG UHIHUV \
K3;&051*B@/M,@6*!,-'1''@115! @13B;-3/K/&/56!,-'1&/,K/&/56
"#$IN:@! ,-!;K&/(,5/;-1 5C,5!/3!,11133;@6! : @' 1;:8&,51@,&! 5;! 5
2,&/"B@/-I/B,&:K&/(,5/;-1;-5@,151'K6!, 1%/ 1 @L4;-5@, I5; @!
YLUWXH RI WKH VXUHW\ FRPSDQ\TV X
5#236/$32;=3)1!)1'1R366'%

N,$,! +0@156!1;MB,-6!M035!-;5!K1!/-1&0'1"/-15C1![1(,5/21!R/35!;N!
5C1IT$$%A+.c !

,%! +0@156!;MB,-6! M035! K1! ! f,&/" $&,5/-0M! .IMK1@!;N!5C]
$C/&TS$+*! |1 I;B6! ;N! 5C1! f,&/" 41@5/N/1,51! ;N! $&,5/-0
IMK1@3C/B!M035!K1!30KM/551'1,&;-(1J/5CI5C1I+0@156!%

N,&! AC1! J/--/-(! KI"1@! 3C,&&! B;35! ,-! ,"/5/;-,&! BL@N;@M,-11!
3110@/56!N;&&;J/-(15C113I1C1'0&1!,K;2115;11;21@!,-610M0&,5/2
[-1@1,31!;N!M;@1! 5C,-1 51-1 B1@I1-5! E799G!;21@! 5C1! ;@
2,&011;N!I5C1!;-5@,15!,3! | @130&5!;N! ,M1-'M1-53!5;|,@'1@
IC,-(1! ;@'1@3* 1<5@,J;@Q! ;@'1@3! ,-'! 30BB&1M1-5
,(@11M1-53*1,3!15C1!1,31!M,6! K1)! AC1! J/--/-(!K/"1@! 3C,&&!
1,031! 5C1! 1<51-3/;-! ;N! 5C1! 2,&/'/56! ;N! 5C1! $1@N; @M
+110@/56!5;!1;21@!,BB@;21'l;-5@,15!5/M1!1<51-3/;-3c!,V

n,, ! AC1! b/--/-(! %/"1@! 3C,&&! 30KM/5! 5;! "#$! 5C1! 1<51-'1'I L!
@1-1J1"1 +0@156! %;-"! J/5C/-! ;-1 E7G! M;-5C! 1;,21@/-(! 5C1
,BB@;21'l;-5@,15!5/M1!11<51-3/;-L3)

* 1 P-15C11121-5!5C,5!5C1!b/--/-(1%/"1@!'N,/&1'L'IN,0&51"5;!B1@N; @
I;-5@,150,&! ;K&/(,5/;-3*!;@! I;MM/551"! /-N@, 15/;-3L2/;&,5/;-3! ;N! 5C
,BB@;21'1;-35@0I5/;-! @0&13!,-'1@1(0&,5/;-3!;@! ,-6!;N!5C1!(@;0-'
N;@!51@M/-,5/;-;N!;-5@, 183 B@131@/K1'10-"'1@!+115/;-1>7)hN!5C1
POO!;ND#! 7=99H*I 5C1!"#$! 3C,&&!N; @N1/5!5C1! $1@N; &M@ 8¢
BO@30,-5!5+115/;-3! HH*I799%-"1  797!;NI5CIB,M1!IPOQ!

el OF$)1'S Al )1'l "#22#=38&7! 51/22! Rl "#22#="6! [5| +3&3+*+!
$\*3$+8&)5L !

+,"1 AC11+0@156!4;MB,-6!;@!5C1!P-30@1@!/330/@3&1!-*&'!
2'&7?(%3A ;@!-*$);! @#&6 ! 3C,&&! J@/51! 5C1! "#$! ! &1§
'13I@/K/-(15C1!B@;1133! -'1B@;11'0@13! 5C,5! 3C,&&! K1!";-1!
;@'1@!N; @!"#$!5;!K1!1-5/5&1'15;!,11&,/M!1/-11,3115C1!4;-5@, 15;




+3)

I+,%,

+,&)

N,/&3!5;11;MB&6!J/5CY/53!;-5@,150,&;K&/(,5/;-3'B1@5,/-/-(15;!5
$@; 1159¢

AC1! &1551@! 3C;0&'! /-1&0'1! 5@M8235)! #"l -*, #$)3&?!
B#0*+'&)5 !5C,5!3C,&&! K1! @1]0/@1'/N! "#$!;B53!5;! N/&1
,(,/-35!5C1! @'(#'(-*&"12'&?(%3A !;@4$);! @#&6 !5C,5!5C
+0@156!4;MB,-6!;@!P-30@1@!C,'/3301'c

AC1!'"0@,5/;-1;NI5CR,&/'/56!;N! &, /NIBC, &&!,&3;! K11 3B1I/N/1'!
5C1!&1581@c

BHI |@131@213!5C1!@/(C5!5;!@1 1I5!;@!5;! @ 'KOGIBT1!

2'&2(%3A@F$);|@#&6 130KM/551'K6!5C11%/"1@!N!/53IC:;
+0@156!4;MB,-6!;@! P-30@1@! @1N0313!5;!B@;2/'1!5C1!R
1<B&,/-1',K;21)!111P-130IC!1,31!5C1!,J, @' 3C,&&!K1! @11,8&1
~1"HSIMLB! 1;-3/1@! 5C1! -1<5! @,-Q1'! 1&/(/K&1! %/"1@! N; @
B;33/K&1!,J,@')

TU<#)13&?19#22#=5"""



/0+54 10,0&%" (>#,1454#%,3(#) ># L&Y+~

SH@(T!%9!.%<>T<>- !

OKIU'&'$/21>'$+5  KKKKKKKKKKKKK HEHUHH
JKI D&)'$,$')/)3#8& KKKKKKKKKKKK K REHUHUHH

VK U#C'$&3&7?!(/&?*/?'1/1&6!(/= IKKKKKKKKKKKKK REHEU44
NK! #++*830/)3#&5 KKKKKKKKKKKK K KEUUH

MK! 1#55'553#&!1#"1-3)"  IKKKKKKKKKKKKK KEEEHEEH

XKl 7KH & RQWUDFW R U TKKKKE KKIK K RRM K HREDHEH
ZK -*RO#&)$/0)3&? KKKKKKKKKK KKK KEHEH

PKI HBC/&O'/+'&)  IKKKKKKKKKKK KK KU
WKIHS#?$'551/;+'&)5 KKKKKKKKKKKK K REHUH
OQN!;+'&)!B#0*+'&)5 KKKKKKKKKKK KK KU

OOH!)'&)3#&  KKKKKKKKKKKKK M R
OJMIS#$+HEO'1-0%$3);  KKKKKKKKKKKKK MEHH AR
OVKB')/32'61T&?3&"$3871/&6!-3) ID&C'S)3?/)H&I[ #$)5  KKKKKKKKKKKKKHEHHEH B HEHEK KKK
ONKBO'&5'5!/&6!I'5+3)5  IKKKKKKKKKKKK K HEHHE U R

OMK&ERQWUDFWRUSYV 5LVN D Q GKKRKKYKKBKKKHK4

OXKBURFXULQJ (Q VKKKKKIKKKEK KA HEC R
OPK(V*36/)6IB/+/7'5  KKKKKKKKKKKKKH RO
OWK))2'+&)1#'IB35,)'5  IKKKKKKKKKKKKKHHE M RN
JQK(3/R323);# ) 1. #&)$I0)#S KKKKKKKKKKKK K HEHE R4
JOK>'$+3&/)3#&1"#$I @$ /01141 #8)$/0)  KKKKKKKKKKKKK HEHEHEUEUEEHEHH ARy
JIKI>'$+38/)3H&IB* HIOHS0'T_/a*$  KKKKKKKKKKKKKHU BRI
IVKD'$+38/)3#&IR;| #&)$I0)4$  IKKKKKKKKKKKKK R
INKB'$+38/)3#81"#$1 #8C'8&3&0  KKKKKKKKKKKKK HEHE e
IMK>'$+38/)3#81"#$14&2/="*2IH0)5 IKKKKKKKKKKKKK R EH
IXK>'$+38/)3481"#51%)1'$.//5'5  KKKKKKKKKKKKK HEEEEE AR U
JZKUSHO'6*$'5I"HSI>'$+3&/)3H&IH " #8)$I0)5  KKKKKKKKKKKKK HEEHEEHEHH R RE K KKK KKK
JPKH, $#C/21#"B$/=3&?5!/&6!>'+ #$/$; 7#$85!R;!) 1'I$#0*$3&21T&)3); IKKKKKKKKERKKKKKKKK

JWHKH00'2'$/)34&1/&6!B'2/;5!1%$6'$'6!R;) 1'I$#0*$3&2IT&)3);  IKKKKKKKKKKKKKHHEERIK K KKKKKKKI
VQK#&)$/0)#Sh5I[321))#.2/3+  KKKKKKKKKKKKK HEUEE

\? !



VOKB/;=#$85 KKKKKKKKKKKKKHEHHH
VIKIT/$2;17/$&38&? KKKKKKKKKKKK K HEEHHH
VVKISH?$/+1#17#$8  KKKKKKKKKK KKK R

VNK!/&/?'+' &) #&"$'&0'5 KKKKKKKKKKKKK K4 HUKKKK]
VMK®322!#"17*/&)3)3'BKKKKKKKKKKKK K& HUKKKKKKK
VXKD&5)$*0)3#&5AID&5,'0)3#&5!/&6!H*6 IFEK KKK K K K KK K K K KUK HKKKKKKKE

VZKD6'&)3"3&?1B"0)5 KKKKKKKKKKKK K KUHUHUHH
VPKI#$$'0)3#&!1#"1B"0)5  KKKKKKKKKK KKK KEHEEH
VWHKI&0#$$'0)'6!B™0)5  KKKKKKKKKKKK K HEUUH4
NQKY/$3/)3#&!%$6'$TK K KKK KKK KKK K K K444

NOKK&)$/0).#+,2)31#8&  KKKKKKKKKKKK K KUHUHHH

NJIKL5 '&53#&I# I T#$8  IKKKKKKKKKKKKK KU
NVHKV;+ &) #&!>'$+3&/)3#&  IKKKKKKKKKKKKK REE U H

NNKTE)' &53#&!#" #&)$/0)1>3+  KKKKKKKKKKK KK HEUHEUEHH U4
NMKB30'T50/2/)3#8& IKKKKKKKKKKKK K HEEE U R
NXKE#H+,2)3#8  IKKKKKKKKKKK KK M
NPK%,'$/)3&?!/&6!_/3&)&/80"_[&*25 —  IKKKKKKKKKKKKKHEHHUEHEEUEH S RBHC K KKK KKK

TU<#)13&?19#22#=5"""

\H!



Ja@

UT<THC >T[- ! !

P-15C/&;-5@,15*!15C1IN;&&;J/-(151@M3!3C,&&!K1!/-51@B@151",3!/-'/1,51'D

77!

7)=!

7)F!

7)h!!

)\

AC1D&)'&6'6!.#+,2")3#&!B/)' [@IN1@3!5;!5C1!",5113B1I/N/1'/-15C11IC1-!
5C1! 4,-5@,15;@! /3! 1<B1I51' 5;! C,21! ;MB&151" 5C1! b; @AY 1!/-51-'1'l

4;MB&15/;-1",51!M,6! K1 @12/31'!;-&6!K6!5C1$@;10@/-(! S-5/39&6!/330/-(!,-!
1<51-3/;-ENI5S/M1L@!,-L111&1@,5/;-1,@'1@)

AC11$#0*$3&?!T&)3);!/3!15C1!B,@56!JC;!1MB&;63!5C1!4;-5@,15; @!5;!I,@ @6!;05!5C1!
b;@Q3!35,51'//-15CE.__ !

AC1L3)"! /315C1IB&,I11B@;2/'1"K6!5CH®@;10@/-(B-5/56]C1@1!5C1!b; @Q3!3C,&&!
K1!1<1I051",-'1,-6!;5C1@!B&,I1!;@!B&,113! JC/IC!M,6!K1!'13/(-,51'1/-15C1!
-..  *L@!-;5/N/1'5;15C114;-5@,15; @'K6!BE@LI0@/-(8-5/56 3!IN; @M/-(!B,@5!;N!5C1!

+/51)!

AC1h)/$)!IB/)'  *1,313B1I/N/1'/-I5C1L.  *1/315C1!',511JC1-15C1!4;-5@,I5;@!/3!
;K&/(1'15;1;MM1-1111<1105/;-I;NI5C1lb; @Q3)!!P5!";13!-;5!- 11133, @/&6!I;/-1/'1!
J/5C!,-6!;N!5C1!+/51!$;33133/;-1",513)! ! !

7T#$8F5G@1IN1@!5;!5C1!$1@M,-1-5!b; @Q3!,-'TAIMB; @, @6'b; @Q3!5;!K1!1<11051'!
K6!5C114;-5@,I5;@!/-!,II;@',-1113/5C!5C/3!4;-5@,15*!/-1&0'/-('E/G!5C1INO@-/3C/-(!
NI L &&! & K;@* M,51@/,&3*! 1]0/BM1-5! ,-'1 ;5C1@3! /-1/'1-5,&*! -11133,@6! ;@!
[;-21-/1-5!15;!15C1!1I;MB&151!1<1105/;-1;N! 5C1!b; @Q3c!E//G!5C1!B,33/-(!;N!,-6!51353!
KIN;@1!,111B5,-11!IK6!5C13@;10@/-(8-5/56!E///G!,-15C1!l,@ @6/-(!;05!;N!,&&!"05/13!
,-'1K&/(,5/;-3;NI5C114;-5@,15; @!/MB;31'1K6!5C/3!4;-5@,15!,3I"131@/K1"/-15C1!

-.. KP-1&/-11J/5C!5C/3*'AIMB; @, @6'b; @Q3!,@1!J;@Q3!"13/(-1*!1;-35@0151"!,-"!
/-35,&&1'K6!5C114;-5@,15;@!5C,5!,@1!-11'1'IN; @!l;-35@0I5/;-1; @'/-35,&&,5/;-1;NI5C1!
$1@M,-1-5!b;@Q3*!JC/IC!,@1!30K31]01-5&6!@1M;21")

B>T[T>H>D%< !

=)7!

=)FI

P-/-51@B@15/-(!5C1!4;-'/5/;-3;N'4;-5@,15*!3/-(0&,@!,&3;'M1,-31B&0@,&*M,&1!,&3;!
M1,-3! N1IM,&1!;@! -1051@*! ,-' 5C1! ;5C1@! J,6! ,@;0-")! ! W1,'/-(3! C,21! -;!
3/(-/NN-1)!b;@'3!C,21!  5Cll@@M,&! M1,-/-(10-'1@!5C1! &,-(0,(1! ;NI 5C/3!
4;-5@,I5! 0-&133! 3B1I/N/I,&&6! 'IN/-1")! | AC1!@;10@/4( S-5/56 J/&&! B@;2/'1!
/-35@015/;-3!1&,@/N6/-(']01@/13!,K;05!5C1!4;-'/5/;-3!;N!4;-5@ 15)

PN!31I5/;-,&!;MB&15/;-1/313B1I/N/1'/-15CGL *I@1IN1@1-113!/-I5C1!4;-'/5/;-3!;N!
4;,-5@,15!5;!5C1!b; @Q3*!5C1!4;MB&15/;-1",51*1,-'I15C1!P-51-'1"14;MB&15/;-1",51!
,BB&6!5;!,-61+115/;-;NI5C1!b; @Q3!E;5C1@!5C,-|@1N1@1-113!5;!5C1!4;MB&15/;-1",51!
,-'1P-51-'1"14;MB&15/;-",51IN; @!5C11JC;&1;NI5C1b; @Q305)

AC1!';10M1-53IN;@M/-(15C/3!4;-5@,15!3C,&&!K1!/-51@B@151'/-I5C1!IN;&&;J/-(1; @'1@!
;N'B@/;@/56D

G 4,-5@,15#(@11M1-5c
KG %/"",5,1+C115c!
[€] P-35@015/;-3!5;!%/"1@3c

'Gl #'1-',15;15C11%/"/-(!";I0M1-53c !
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V@

16 +B11/,&!4;-'/5/;-3;)N14;-5@,I5¢ !
NG T1-1@,&!'4;-'/5/;-3;N14;-5@,15¢ !
(@  +B1I/N/,5/-3c!
CG %/&&!;N!a0,-5/5/13c! -
G "@,J/-(3) !

U%YT[<D<U! ( H<U4HUT!H<B! ( H7 !

F)7!  AC/3!4;-5@,15!3C,&&!K1!/-51@B@151"/-!,II:@",-111J/5C!5C1!&,J31;N!5C1!O1BOK&/I!
:N!5C1!$C/&/BB/-13)

F)2  AC/314;-5@,15!C,3!K11-11<11051'1/-15C1!S-(&/3C!&,-(0,(1*!JC/IC!3C,&& K1!5C1!
KI--(1,-11:-5@;88&/-(1 &,-(0,(1! N; @' ,&&! M,551@3! @1&,5/-(! 5;! 5C1! M1,-/-(! ; @!
I-51@B@15,5/;-! ;N! 5C/3! 4:-5@,15)! | #&&! ;@ @13B;-'1-I11! -' ;5C1@! I0M1-53!
B1@5,/-/-(15;15C/3!4;-5@,I51J@Z!, @1!1<IC,-(1'!K6!5C1!B, @5/13!3C,&& K11 J@/551-!
/-1S-(&/3C)

. %__4<D.H>D%<- !

4;MMO0-/1,5/;-3! K15J11-! B,@5/13! 5C,5! ,@1! @1IN1@@1" 5;! /-! 5C1! 4;-'/5/;-3! 3C,&&! K1!
INN1I5/21-861'M,' 11/ J@/5/-()!'#!-;5/1113C,&&K111INN115/21};-&6!1JC1-1/5!/3!|@111/21'K6!
5C1I-11@-1"'B,@56)

| %--T--D%<!%9! - D>T

\)7!  :-I5C1I'5113B1I/N/1'/-I5C1!-.. *5CH@;I0@/-(!S-5/58C,&&!(@,-55C1!4;-5@,15; @!
B;33133/;-I;N!3;!MOIC!;NI5C1!1+/51!,3IM,6!K1!@1]0/@1"5;!1-,K&1!/5!5;!B@;111'!
J/5CI5C1!1<1105/;-;NI5C1!b; @Q3)!PN!5C1!4;-5@,15;@!30NN1@3!'1&,6!; @!/-I0@3!1;35!
N@;MIN,/&0@1};-15C1!B, @5%@5C@/-(!S-5/56!!(/21!B;33133/;-1/-LII;@',-11!
J/5CI5C1!51@M3!;N!I5C/3!1&,031$@010@/-(!S-5/38C,&&! (/2115C1!4;-5@,15; @! !
4;-5@,I5'A/M11S<51-3/;-1,-'111@5/N6!30ICI30M!,3IN,/@!5;!;21@!'5C1!1;35Y/- 10 @ @1™*!
JC/IC!30M!3C,&&!K1!B,/''KBI@;10@/-(!S-5/96

\)=!1"  PNIB;33133/;-;;NL!B; @5/;-1/3!-;5!(/21-IK6!5C1!",51135,51'/-I5ClL..  14&,031!17)F!
5C1$@;I0@/-(!S-5/96/&&!K1!"11M1"5;!C,21!'1&,61'15C1!35,@5!;N!5C1! @1&12,-5!
,I5/2/5/13'AC1!@130&5/-(!," 035M1-53V/-II;-&@5!5/M115;1,"@133!30ICI'1&,6!3C,&&!
K1l/-LIL@',-1113/5C! - U..! 4&,031hh)!

)F!!  AC1!4;-5@,15;@!3C,&&!K1,@!,&&!1;353!,-'1IC,@(13!N;@!3B1l/,&!;,@!51MB; @,@6! @/(C5
;NV,6!@1]0/@1''K6!/5Y/-11;--115/;-13/5C1,11133!5;15C11+/51)!AC1!4;-5@,15; @!3C,&&!
,&3;'B@;2/'11,9/53! J-11;35!,-6!,"/5/;-,&!N,1/&/5/13!;053/'1!15C1!1+/51!@1]0/@1"K6!
/SIN;@'BO@B;313!;NI5C1Ibi@Q3)

Oh!!  AC1!4;-5@,15;@!3C,&&!,&&;JIS@LI0@/-(!S-5/36'1,-6!B1@3;-!,05C; @/d1'1K6!
5C1B@:10@/-(! S-5/3611133! 5;! 5C1! +/51! -1 5;1 -6! B&,11! IC1@1! J;@Q! /-!
I;--115/;-13/5C15C/314;-5@, 15! /31K1/-(1, @ @/1";05!; @!/3!/-51-'1'15;! K1, @ @/1"
:05)!
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Xd

AL

>eTl. %<>[H>%[ 9§ %@(DUH>D%<

8)7!!

8)=1

8)R

8)h!l

g)\!!

8)8!l

8)>!

8)2!

8)H!

AC1!4,-5@,15;@!3C,&&!,@@6!,05!5C1!b;@Q3'B@;B1@&6!,-'!/-1,II;@',-1113/5C!5C/3!
4,-5@,15)!AC1!4;-5@,15;@!3C,&&!B@;2/'1!,&&!30B1@2/3/;-*1 &, K; @*!.,51@/,&3*! $&,-5!
-'14;,-5@,15;@e3!S]0/BM1-5*1JC/IC'M,6!K1!@1]0/@1") #&&!.,.51@/,&3!,-"1$&,-5!;-!
+/51!3C,&&!IK1!I'11IM15;!K1!5C1!B@;B1@56!; IGCID@/-(!S-5/56

AC1!4;-5@,15;@!3C,&&!I;MM1-1111<1105/;-1;N!5C1!b; @Q3!;-15C1!+5,@5!",51!,-'!
3C,&&!,@@6!;05!5C1!b;@Q3!/-1,1I;@',-111J/5C!5C1!1$@;(@,M!;N!b; @ Q! 30KM/551"!
K6!5C1!4;-5@,15;@*!,3!0B',51'1J/5C!5C1!,BB@;2,&!;N! 5@LI®@/4(S-5/58! ,-'!
[;MB&151!5C1M!K6!5C1!P-51-'1"14;MB&15/;-1",511)

AC1!4;-5@,15;@!3C,&&'K1!1@13B;-3/K&1IN; @!5C1!3,N156!;N!,&&!,15/2/5/13!;-15C11+/51)

AC114;-5@,15;@!3C,&&!l,@ @6!;05!,&&!/-35@015/;- BENIB@L (!S-5/36C,5!;MB&6!
J/5CI5C1!,BB&/1,K&1!&,J31JC1@1!5C1!+/511/31&;1,51")

AC1!4;-5@,15;@!3C,&&!1MB&;6!5C1!Q16!B1@3;--1&!-,M1'1/-15C1!+IC1'0&1!;N!m16!
$1@3;--1&*,3!@1IN1@@1'l5;!/-I5CH5;!1,@ @6!;05!5C1!30B1@2/3/;-;;N!5C1!b; @Q3)!
AClB@;l0@/-(!S-5/561&&!,BB@;21!,-6!B@;B;31"@1B&,11M1-5!;N!Q16!B1@3;--1&!
;-&6!/NSCLI@1&12,-5!10,&/N/1,5/;-31,-'1,K/&/5/13!, @1!1]0,&!5;!; @!K1551@!5C,-!5C; 31!
;NI5C1IB1@3;--1&!&/351'1/-I15C1!+IC1'0&1)

PN! 5C1@k10@/4(S-5/56,3Q3! 5C1! 4;-5@,15;@! 5;! @1M;21! ,! MIMK1@! ;N! 5C1!
&RQWUDFWRUYV VW DN;@'RO35/H/KENI,0BEMHAHS@,I5,@! 3C,&&!
1-30@1!5C,5/5C1!B1@3;-1&1,213!5C11+/511J/5C/- 1 EE236B!,-'IC, 3!-; INO@5C1@!
I;--115/;-13/5C!5C1!b; @Q!/-!5C/3!4;,-5@,15)

"0@/-('4;-5@,I15!/MB&1M1-5,5/;-*15C1! 4;-5@,15;@! ,-'Y5330KI;-5@,15; @3! 3C,&&!
,K/'11,5!,&&!15/M13!K6!,&&! &, K; @' &,J3*! /-1&0'/-(1IC/&' &K, @! @1&,51" 1-,I15M1-53*!
-1,5C1@!'@1&12,-5!@0K13)

AC1!4;-5@,15;@!3C,&&!30KM/5!5; 5@ 10 @/-(!S-5/561; @!1;-31-5!5C1!-, M1!,-'!
B,@5/10& @3 :N!5C1!B1@3;-! ,05C;@/d1" 5;! @111/21! /-35@0I5/:-3! ;- K1C,&N! :N! 5C1!
4;-5@,15;@)

AC114;-5@,15;@!3C,&&!1;;B1@,51),-'13C,@1/5C11+/5110/5CL5C1@1;-5@,15; @3*'BOK&/I!
,05C;@/5/13*105/&/5/13*! ,-'I S@IN0@/-(' S-5/58115J11-15C1!",513!(/21-!/-I5C1!
3IC1'0&1ENISC1@!;-5@,15; @3@5/10&, @&6!JC1-15C16 181 ¥E@1!,11133!5;15C1!
+/5)1AC1!4;-5@,15;@!3C,&&!,&3;!B@;2/'1IN,1/&/5/13!,-'131@2/113!N; A0 6D AM!
5C/3B1@JAC1I$@;I0@/-(!S-5/581,6!M;'/N6!I5C1BIC1'0&1;NE5C1@!1-5@, 15; @3
,-'13C,&&!-;5/N6!5C114;-5@,15; @!;N!,-6!30IC!M;'/N/1,5/;,A5C1@1)5;

8)79!'! +C;0&'! ,-65C/-(! ;N! C/35;@/I,&! ;@! ;5C1@! /-51@135! ;@! ;N! 3/(-/N/I,-5!K2,K01!

0-1<B1I51'&6!"/3;21@1";-15C11+/51*/5!3C,&&!K1!5C1! B@;B1 @565} B@I-(!
S-5/501AC1!4;-5@,15;@!3C,&&!-;5/N6B@1I0@/-(!S-5/36N!301C!'/31:21@/13! -1
,@@6!;05!5CLU R F X U L Q J/-358MIE/\NBYIVE/-(1J/5CI5C1M)

- 4@.%<>[H>D<U !

>)7!

Y-&133!;5C1@J/31!/-'1,51"/-15C1L.. *I5C1!14;-5@,15;@!3C,&&! -;5! 30KI;-5@,15!
B;@5/;-3!;NI5C1!b; @Q3!K16;-15C1!B1@11-5,(1!3B1I/N/1'I@B-! 4&,031!?)7)! PN!
30KI;-5@,15/-(1/3!,&&;J1*15C1!, @ @,-(1M1-5*1/-1&0'/-(I5C1!I5/M/-(IN; @!30KM/33/;-!

Rl WKH VXEFRQWUDFWRUYV HOLJLELOLW\ GRFXPHQWYV

8=!



>)=

U,@! 30KI;-5@,I5/-(! ,@@,-(1M1-53*! 5C1! N;&&;J/-(! @0&13! 3C,&&! ,.BB&6! N;@! K;5C!
&;1,&&WN0-'1''B@; 1153!,-"15;!B@; 1I153!N/-,-11"5C@;0(C:NN/I/,&!"121&;BM1-5!
#33/35,-11 *! 1<11B5! 5C;31! [;21@1" K6! 5@1,56*! ;@! /-51@-,5/;-,&*! ;@! 1<1105/21!
,(@11M1-53D!

,G

KG

1G

AC1! 30KI;-5@,151" B;@5/;-! ;N! 5C1! |;-5@,15! 3C,&&! K1! 30K 115! 5;! 5C1!
,BB@;2,&;NI5C1!W;$S!,-'15C1IN;&&;J/-(!1;-'/5/;-3D!!

G AC1!30KI;-5@,I151''B; @5/;-13C,&&!-;5!1<I11'IN/N56!B1@I1-5!E\9gG*!
;@!,'/NN1@1-5!'B1@I11-5,(1}-,'B1@'B@; 115!K,3/3!,3!,BB@;21"K6!
5C1! T$$%)! AC1! 5C@13C;&"! B1@11-5,(13! N/<1'!' C1@1/-! 3C,&&! K1!
30K™1I5! 5;! 5C1! B1@/;'/I' @12/1J! - ,"035M1-53! ,3! M,6! K1!
'11M1',BB@;B @/,51!K6!5C1IT$$%c!, !

&  AC1!30KI:-5@,I51"B;@5/:-!3C,&&!K1!&M/515;! :MB;-1-5315C, 5!
,@1! ;5! '11IM1" j3/(-IN/I,-5! :@! M,51@/,&j! 5;! 5C1! B@; 115! ,3!
'151@M/-1'IK6!5C1I$@;10@/-(1S-5)56

+0KI;-5@,15/-(! ,@@,-(1M1-5* /N! ,&&;J1™*! /-1&0'/-(! 5C1! 5/M1! ;N!
30KM/33/;-1;NI5C1! 1&/(/K/&/56!"10M1-53! ;NI 5C1! 30KI;-5@, 15; @*! 3C,&&! K1!
'131&;31'1/-15C11%/"/-(!";I0M1-53¢c !

+0KI;-5@,15;@3!M035! M115! 5C1! 1&/(/K/&/56! l@/51@/,! ,-'! 3C,&&! BOKM/5! 5C1!
3,M1I1&/(/K/&/56!";10M1-53!,3I5C1!(1-1@,&!1;-5@,15; @)!

U,/&0@1!";N!I30K;-5@,15;@!5;!M115!5C1!1&/(/K/&/56!@/51@/,!;13!-;5!,NN115!
5C1!1&/(/K/&/56!;NI5C1!(1-1@,&!;-5@,15;@!'N; @!5C1!B@;10@1M1-5!B@; 115)! P-
30IC!1,31*15C1! B; @5/;-1/-51-"1"15;!K1! 30KI;-5@, 151" 5;! 5C1! /- 1&/(/K&1!
30KI;-5@,15;@!3C,&&!K1!,330M1"K61BQ-1@,&!1;-5@,15;@c

7TKH JHQHUDO FRQWUDFWRU VKDOO UHPDLQ OLDE
15/;-3*"IN,0&53*!'1&,63*!,-'I-1(&/(1-11c !

ACll(1-1@,&!;-5@,15;@!,-''5C1!130KI;-5@,15;@!, @1;K&/(1'15;!1;MB&61J/5C!
5C1! B@;2/3/;-3! ;N! 5C1! I;-56@, 15! ,-'! 3C,&&! 3C,@1! &/,K/&/56*! *;/-5&6! ,-'!
3121@,&&6*! /-11,313! ;N! 2/;&,5/;-1 ;N! 3,N156! 35,-',@'3! ;@! ;5C1@! &,K;@!
35,-,@'3!/-3;N,@!,3!5C1!30KI;-5@,151''B; @5/;}43!;-11@-1'c!,-" !

U;@!BO@B;313!;N!ByB5&/N/I,5/;-1/-1 11, @',-111J/5C1 /531K 115/211,-']
B@;1133!0-'1@!5C1!POO*I5C112,&01!;N!5C1!11-5/@1!I;MB&151",-"1,111B51"!
$@; 115*! /-1&0'/-(! 5C1! 30KI;-5@,151" B;@5/;-*! 3C,&&! K1! |[@1'/51" ,3!
1<B1@/1-11IN!5C1!(1-1@,&!1;-5@,15;@)!P-!15B1HN!SC1!30K-5@, 15; @*!
5C1IN;&&;J/-(1@0&13!3C,&&IBB&6

1® AC1! 30KI;-5@,15;@! 3C,&&! (15! I@1'/5! N;@! ;-1! CO-'@1" B1@11-5!
E7999G!;N!5C1!2,&01!;N!5C1!30KI;-5@,151"B; @5/;-!;NI5C1!B@; 115!
B1@N;@M1l'c

11G +0KI;-5@,15; @3!3C,&&!IK111&/(/K&1!5;1;-1133/;-,&13/-;,I3NITUP3!
5C515@1,5'@111/2,K&13IN@;M!5C1!(;21@-M1-5!,3!&;,-13110@/56¢!5C1!
@111/2 K&13!;N!30KI;-5@,15;@3!'"01ING@MI@-1@,&!;-5@,15; @!
3C,&&!3/M/&, @&6!'K11,111B51',3!&;,-13110@/56!K6! TUP3c!,-'

8F!



NG  4,-5@,15!BL@N; @M,-I11! M;-/5;@/-(*! 30IC! ,3! 5C1! 031! ;N! 4$3+
M;-(1;5C1@3* 3C,&&! ,&3;! K1! M,-',5;@/&6! ,BB&/1'! 5;! 5C1! J;@Q!
1<B1@/1-11;N!5C1!130KI;-5@,15;@3)

PE@  HBYH<T! | Hd_T<> !

?)7  AClI$@;10@/-(!S-5/56!3C,&&!M,Q1!,-1,'2,-111B,6M1-5!;-15C1!4;-5@,15!$@/115;!
5C14;-5@,I5;@!/-!,-1,M;0-5!-;511<I111"/-(!N/N511-!B1@I1-5! E7\gG!;N!5C1!5;5,&!
I;-5@,15! B@/I1! 5;! K1! M,'1! /- &QOMB! 30M! ;@*! ,5! 5C1! M;35*! 5J;! /-35,&&M1-53!
L@'7-(15;1,1381C1'0&1!13B1I/N/1Y/-15CT 1-.. )

?)=I  AC1.'2,-11!B,6M1-5!3C,&&!K1!M,'1};-&6!0B;-D! !

/G! b@/551-! @1]0135! ;N! 5C1! I;-5@,15;@! JC/IC! 3C,&&! N;@M! B,@5! ;N! 5C1! I;-5@, 15!
“I0M1-5¢!,-'1 |

/IGI+0KM/33/;-1;N! - @@12;1,K&1!35,-'K6!R1551@! ;N4@1'/5!;N!1]0/2,&1-5! 2,&01!
N@;M|IK,-Q!,3!;-N/@M1'K6!5CLI$@;10@/-(!S-5/56¢!,IK,-Q!(0,@,-511c!; @!,!30@156!
K;-"11,&&,K&1! 0B;-1'1M,-"1/3301' K6!,! '0&6! &/11-31' 30@156!;;@! /-30@,-11!
I;MB,-6*1,5!5C1!;B5/;-I;N! 5C1!$@;10@/-(!S-5/56)!

2P AC1! ,'2,-11! B,6M1-5! 3C,&&! K1! @11;,21@1" N@;M! 5C1! 4;-5@,15;@! 5C@;0(C!
'1'015/;-3!/-1,M;0-53!1]0/2,&1-5!5;!5C1!1B1@I1-5,(1!;N!5C1!5;5,&!1;-5@, 15! B@/I1!
5C,5!;@@13B;-'3!5;!5C112,&01!;N!5C1!,'2,-11!B,6M1-5/(@,-51%

2)ht -1 1 M;-5CH 4;-5@,15;@3! M,6! 30KM/5! ' 10M1-53*! 30IC! ,3! .;-5C&6!
41@5/N/I,52i.85;! 3C;JI5C1IB@;(@133!;@! B,@5/,&! ;MB&15/;-I ;N! ,! B@AT13)!
4;-5@,15;@!'M,6! @1'011/5335,-'K6!&1551@!;N!H@1'/5!;@!(0,@,-511!/-35@0M1-5!K6!
5C1!,M;0-53!@1NO0-'1'IK6!5C1!.;-5C&6!41@5/N/I1;513!,-6!1]0/2,&1-5!";10M1-5!
30K™115!5;1,0'/5/-(1,-",11;0-5/-('@0&13*!  /-15C1!,'2,-11!B,6M1-5) !

WE | [%U[T-! | Hd T<>- !

H70  :-111,IM;-5C*I5C1! 4;-5@,15;@!M,6!30KM/5!,135,51M1-5::N1J; @Q!,II;MB&/3C1'!
E+b#G!,@'B@;(@133K/&&/-(,-I;@ @13B;-/-(@1]0135!N; @'B@;(@133!B,6M1-5!N; @!
J;@Q!,11;MB&/3C1")IAC1!+b#13C;0&13C;JI5C1!,M;0-531JC/ICI5C1! 4;-5@,15;@!
:-3/'1@3!/531&N!5;!K111-5/5&1'15;10B! 5;1 5C1! 1-'1;NI 5C1!M;-5C* 5:1:21@! E/G! 5C1!
IOM0&.,5/2112,&01!:NI5Q1t@Q3!/5!11<11051'15;!",51*1K,31'!;-15C1!/51M3! /-1 5C1!

%/&&! ;N! a0,-5/5/13*! -1 E//G!,"035M1-53! M,'1! N;@! ,BB@;21'!f,@/,5/;-:@'1@3!
1<11051")! #&51@-,5/21&6*! 5C1! $@;10@/-(! S-5/56! M,6! @1OR@1! %/"/-(!
"0M1-53!5C,5!5C11+b#; @'B@;(@133!K/&&/-(!,-15C1I; @ @13B;-/-({@1]0135!N; @!
B@;(@133! B,6M1-5! M,6! ;-&6! K1! 30KM/551'! OB;-! ,150,&! I;MB&15/;-! :N! 5C1!
P-N@,35@0150@1! $@; 115! ;@! ,! 3BLI/N/I! B;@5/;-*! 31(M1-5* M/&135;-1! ;@! BC,31!
5C1@1!N)

ACLlI$@;10@/-(!S-5/56!;@!$@; 115!S-(/-11@!3C,&&/ICINBQAWUDFWRUYV 6:$ DC
I1@5/N6!5C1!,M;0-5!5;!IK1!B,/'15;!5@15@,15;@!,3'B@;(@133!B,6M1-5)51@/,&3!
,-'11]0/BM1-5I'1&/21@1" ; - 3/51K05!-;5615/-;@B;@,51Y/-! 5C1!b; @Q3C,&&!-;5!
K1Y/-1&0'1''N; @!B,6M1-511<11B5!,3!;5C1@J/31!35/B0&,51'//-15C1! )il

V14 :MM/33/:-1;-IHOSIEA#G!  4/@10&,@!=9B97)!

8h!



H=!

H)R

H)H

H)\!!

ACLlI$@;10@/-(!S-5/56!3C,&&!'1'0I5!5C1IN;&&;J/-(IN@;MI5C1I1@5/N/1'(@;33!,M;0-53!
5;!IK1!B,/15;15C14 ;-5@,15,@!,3'B@;(@133!B,6M1-5D

G 40M0&,5/21!2,&01;NISC11J;,@Q!'B@12/;03&6!11@5/N/1",-"1BI/'IN; @
KG  $;@5/;-I;NI5C1!,'2,-111B,6M1-5!5;!IK1!@11;0B1" )!

[€] 0151-5/;-IM;-16!/-L1I,@',-1113/5CI5C1!L;-'/5/;- 3NBCIE-5@,15)!
‘Gl #M,0-5!5;1;21@!5C/@B, @56!&/,K/&}¥b/13

1G #M,;0-5!5;1;21@!0-1;,@@1151'"'/31;21@1""'1IN1153!/-!15C1b ;@QB

$,6M1-53!3C,&&!K1!,"0351'1K6!'1'015/-(15C1@1IN@;M!5C1!,M;0-53!N; @!,'2,-11!
B,6M1-53! -1 @151-5/;-)!' AC1! $@;10@/-(! S-5/56! 3C,&&!B,6! 5C1! 4;-5@,15;@! 5C1!
,M;0-53111@5/N/1'K6!5C1I$@;10@/-(!S-5/56!3/5C/- 1565 E=?G!",63IN@;M!5C1!
,51!11,ICII1@5/N/1,5113,31/3301")!1[;'B,6M1-5;N/-51@135!N; @!'1&,61''B,6M1-53!
,-'1,"035M1-53!3C,&&!'K1!M,'1!IK6!5C1I$@;10@/-(!S-5/56)

AC1! N/@35! B@;(@133! B,6M1-5! M,6! K1! B,/'! K6! 5C1! $@;I0@/-(! S-5/56! 5;! 5C1!
4;-5@,15;@!,3!/-/1,51'-15C1! - cl$@;2/'1*IAC,5,5!&1,35!B1@I1-5,(1!;N!

5C1b ;@@ C,3!K11-!,1;MB&/3C1',3!11@5/N/1'1K6!5C1I$@;10@/-(1S-5158,3!

I“N,51-15C1 .. )

,WHPV RI WKH :RUNV IRU ZKLFK D SULFH RI ®~ JHUR KD
B,/IN;@!K6!5C1!$@;10@/-(!S-5/56! -'13C,&& K1I'11IM1'1;21@1'1K6!;5C1@! @,513!
~1B@/113!/-15C1!4;-5@,15)

O | HA_T<>! B%.4 T<>- |

79)7!

79)=1

79)FN

79)h!!

+OK 115! 5 1</35/-(! ,1;0-5/-(! -1 ,0/5/-(! @0&13! ! @1(0&,5/:-3* °1 81!
4;-5@,15;@! 3C,&&! 30KM/5! 5;! 5C1! $@;10@/-(! S-5/56! M;-5C&6! 35,51M1-53! ;N! 5C1!
135/M,51'1 2,&01! ;N! 5C1! J:@Q! 1<11051'! &133! 5C1! [0MO&,5/21! ,M;0-5! [1@5/N/1'!
B@12/;03&6)

7KH BURFXULQJ (QWLW\ VKDOO FKHFN WKH &8RQWUDFWR
5C1!,M;0-5!5;!K1!B,/15;!5C1!4;-5@,15; @)

AC1!12,&01!;N!b;@Q!1<11051"3C,&&D
G K1I'151@M/-1'IK6!5C1!I$@;10@/-(!S-5/56¢

KG I;MB@/31!5C1!2,&01!;N!5C1!]0,-5/5/13!;N!5C1!/51M3!/-I5C1!%/&&!;N'a0,-5/5/13!
I;MB&151'cl,-" !

1a /-1&0'115C1!2,&0,5/;-3!;N!,BB@;21'12,@/,5/;-3)
ACLlI$@;10@/-(!S-5/56!M,6!1<1&0'1!,-6!/51IM!I1@5/N/1'Y/-1'B@12/;03111@5/N/I,51!; @!

@1'0I11!'5C1!B@;B;@5/;-!;N!,-6!/51IM!B@12/;,03&6! I 1@5/N/1'!/-1,-6! 1 1@5/N/I,51!/-15C1!
&/(C5;N!1&,51@!/-N; @M,5/;-)

814:#141@10&, @![;)'=97= \097)!

8\!



a0l [ T>T<>D%d

77)7! AC1!$@;10@/-(1S-5/56!3C,&& @15,/-IN@;M!1,IC!B,6M1-5!'01!5;!5C1!4;-5@,I5,@!,-!
,M;0-5!1]0,&! 5;! | B1@I1-5,(1! 5C1@1;N! 03/-(! 5C1! @,51! ,3! 3BLI/N/L'! /- T44!
4&,031! 77)=)! | AC113,/"1 ,M;0-5! J/&&! 31@28;! (0,@,-511! /-'1M-/56! N;@!
0-;@@1I151" /31;21@1" 'IN1I53! ,-'!| 5C/@"\B,@56! &/,K/&/5/@33/-(! N@;M! BC
4;-5@,I5) AC/3! @151-5/;-1M;-16!3C,&&!K1!05/&/MBCT1!;-5@,15; @ N3/B;! @1B,I@
5C1/31;21@1'"'1N1I53)+C;0&'5C1!I@151-5/;-IM;-16!K I-30NN/I/1-B5C HS!M, 6!

N; @N1/5/5C1IB1@N;@M,-11!3LQCABHI, 6!0&5/M,51&6!&15;15C 1151 @M/-,5/;-1;N!
5C1I1;-5@,15)!

77)=! $@;(@133!B,6M1-53!,@1!30K 1I5!5;!@151-5/;-;N!51-B1@I1-5/E799G!@1N1@@1'l5;!,3!
5C1@151-5/;-IM;-16W0IC!@151-5/;-13C,&&K1IK,31';-I5C115:5,&!, M;0-5!'015;!
5C14;-5@,15;@'B@/;@!5;!,-6!'1'015/;-1,-13C,&&K1!@15,-1'N@;M!121@6'B@;(@133!
B,6M1-5!0-5/&!N/N56!B1@I1-5!E\9gG!;N!5C1! 2801 N@Q3*!,3!I'151@M/-1'1K6!
5C1I$@:;10@/-(1S-5/56*, @1!I;MB&151")!

PN*,N51@!N/N56!B1@I1-5'E\9gG!I;MB&15/;-*15C1!J;@Q!/3!3,5/3N,I5; @/&6!";-1!,-'1;-!
3IC1'0&1*!-;1,"/5/;-,&! @151-5/;-1 3C,&&!K1!IM,'1c!;5C1@J/31* 5C1!51-1 B1@I1-5!
E799G!@151-5/;-13C,&&'K11/MB;31*1JC/ICIM,6!K1!'"11@1,31'5;\\B1@I1-5!E\gG!

K6!5C1!$@;10@/-(!S-5/B631";-1"035/N/,K&111,0313)"1

77)F! AC1!5;5,&!@151-5/;-1M;-16!3C,&&!K1I'01IN; @!@1&1,31!10B;-IN/-,&!,111B5,-111;NI5C1!
b ;@Q3)/ACA!I-5@,15;@'M,6*IC;J121@*!@1]0135!5C1!30K35/505/;-I;NI5C1!@151-5/;-!
M;-16!N;@!1,IC'B@;(@133!K/&&/-(1J/5CH@@12;1,K&1!35,-'K6!R1551@3;N!14@1'/5IN@;M!
JK-Q*TK,-Q!(0,@,-5113!;@! 30@156! K;-'3! ,&&,K&1! ;-1"1M,-"*1 ;N! ,M;0-53!
1]0/2,&1-5! 5;! 5C1! @151-5/;-! M;-16! 30KED51'! N;@! ,-"! ,111B5,K&1! 5;!
T;21@-M1-5¢c!'$@;2/'1*! AC,5!5C1!B@; 115! /3!;-13IC1'0&1!,-"1 /3! 3,5/3N,15; @/&6!
0-'1@5,Q1-)!'5C1@J/31*!15C1!51-!1E799G!B1@I1-5! @151-5/&IRC!8,'1)! I +,/']
l@@12;1,K&1!35,-'K6!&1551@3!;NH@1'/5*1K,-Q!(0,@,-5113!,-'L; @!30@156!K;-'3*!5;!
K1! B;351' /-I N,2;@! ;N! 5C1! T;21@-M1-5! 3C,&&! K1! 2,&/'I N;@! ,! '0@,5/;-! 5;! K1!
'151@M/-1'1K6!5C1!;-11@-1"1/MB&1M1-5/-(1;NN/I1L,(1-16!; @' $@;I0@/-(! S-5/56!
-13/1&&!1,-3 J1@!N;@!5C1!BO@B;31!N;@!JC/IC!5C1!51-E79gG!B1@I1-5! @151-5/;-1/3!
/-51-"1"*1 $"&15;11;21@!0-;@ @1151"/31;21@1''IN1I53!,-'5C/@'B, @56!&/,K/&15/13)

77h! -1 :MB&15/:-1:N15C11 JC;&1! b;@Q3* 5C1! 4;-5@,15;@! M, 6! 30K35/5051! @151-5/:-!
PRQH\ ZLWK DQ 3*RQ GHPDQG %DQN JXDUDQWHH LQ D
$@;10@/-(!S-5/56)

OJd | T[9%[ H<.T! - T.4[D>d !
I

7=)71" b /5C/-151-1E79G!,&1-',@!",63!N@;M! @111/B5!;N! 5C1! [;5/11! ;N!#J,@'' N@;M! 5C1!
$@;10@/-(!S-5/3K05!/-!1-;11,311&,51@!5C,-I5C1! 3/(-/-(!;N!5C1!I;-5@, 15'K6!K;5C!
B,@5/13*1504Y-(! 4;-5@,15;@!3C,&&!NO@-/3C!5C1!B1@N;@M,-11!3110 @/§6!/-!,-6!
5C1IN;@M3'B@13I@MB@&,031!IF9/-I@1&,5/;-19@B- 14&,031!F9)=!,-'IF9)F )!

ZII+0B@1M114;0@5!@0&/-(3!EL)()![131%/,-1Z1Q!4;MM1@I/,&*IP-1)123)1:NN/I1;;NI5C 11: MKO'3M,-*1 15)T@)) 78HFF24=99H_1,-'l
A-5LLN,&141-51@123)!10,-51*IT)O)![;)!=F98h\I"=97H_  !C,21!NN/@M1'I5C/3!BO@B;31*!35,5/-(I15C,5!@151-5/;-!M;-16!/3!,IN; @M!;N!
3110@/56!5;!1-30@1!5C1!3,5/3N,15;@6!I;MB&15/;-;N!J; @Q3!,-'15;11;21@!,-6!"LN1I53!; @B Q@®D!1&,/M3!5C,5!M,6!, @/31!,N51@'B@; 115!
I;MB&15/;-)!

!

?1+115/;-1>7)=) ?1;NI5C1IPOD)

88!



7=)=1

7=)F!

7=)hit

7=\

7=)81

7=)>1

AC1! B1@N;@M,-11! 3110@/56! B;351'! /-! N,2;@! ;N! 5C1! $@;10@/-(! S-5/56! 3C,&&! K1!
N;@N1/51'/-15C11121-5!/5!/3!135,K&/3C1'15C,5!5C1!4;,-5@,15;@!/3!/-I'LN,0&5!/-!,-6!;N!
/531,K&/(,5/;-310-'1@!5C1t-5@,15)!

AC1!B1@N;@M,-11!3110@/56! 3C,&&! @1M,/-!2,&/'10-5/&!/330,-11!K6!5C1! $@;10@/-(!
S-5/56!;NI5C1!141@5/N/I,51;NIU/-,&14#111B5,-11)!P-!1,31!5C1!B1@N; @M,-11!3110@/56!
/3301'1/3! 2,&" N;@! ,! 3B1I/N/I' B1@/;"! 3C;@51@! 5C,-! 5C1! 51@M! ;N! 5CH [;-5@,15
/-1&0'/-(15C1I"IN1I53!&/,K/&/56!B1@KC1!3,M1!13C,&&K1!@1-1J1"; @!1<51-'1",3!
;N51-1,31-11133,@6!,-'/MM1'/,51&6!30KM/551'15;!5C1!$@;10@/-(!S-5/3B)!1,31!
;N,BB@;21'l;-5@,15!5/M111<51-3/;-318C114;-5@,15; @!3C,&&!1,03115C111<51-3/;-!
;NI5SC1!12,&/'/56!;NI5C1IB1@N; @M,-1113110@/56!59C21%3111<51-3/;-3) !

AC1l!B1@N;@M,-11!3110@/56!M,6!'K1! @1&1,31"K6!5C1L!$@;I0@/-(! S-5/56! ,N51@!5C1!
/330,-111;NI5C1!141@5/N/1,51!;N!U/-,&!#111B5,-11¢c!$@;2/'1*! AC,5!5C1!$@;10@/-(!
S-5/56!C,3!-;11&,/M3IN/&1'1,(,/-35I5C1IB1@N; @M,-1113110@/56)!

AC1! 4;-5@,15;@! 3C,&&! B;35! -! "/5/:-,& BL@N;@M,-I1! 3110@/56! N;&&;J/-(! 5C1!
,M;0-5!,-'"IN; @M!3B1I/N/1'l/-! D>@1&,031IF9N5;11;21@!,-6!I0M0&,5/21/-I@1,31!
:NIM;@1/5C,-51-B1@I11-5/E799G!:21@'5C1 @/(/-,&!2,&01;NI5C1!;-5@, 15!, 31, |@130&5!
NIC -(1;@'1@3*11<5@,J;@Q;@'1@3!,-'30BB&IM1-5,&!,(@11M1-53*,315C11l,31!
M,6!K1)!!

P-11,31;N!L,I@1'0I5/;-!/-I5C1!;-5@,15! 2,&01!; @!N; @! B, @5/,&&6! ;MB&151' b; @Q3!
0-'1@!5C1!l;-5@,1513C/IC!,@1!03,K&1!,-',111B51"'K6!5C1!$@;10@/-(!S-5/56!5C1!
031!;N!JC/IC*!/-I5C1!"0'(M1-5!;N!I5C1!/MB&1IM1-5/-(,(1-16!;@! 5C1! $@;10@/-(!
S-5/56*1J/&&!-;5!,NN1I5!368@0I150@,&!/-51(@/56!;N!5C1!1-5/@1'B@; 115*!5C1!$@;l0@/-(!
S-5/56!3C,&&!,&&;J!,!B@;B; @5/;-,&!'@1'015/;-1/-I5C1!;@/(/-,&'B1@N; @M,-11!3110@/56*!
B@;2/'1'15C,5!,-6!30IC!@1'015/;-1/3!M;@1!5C,-151-1B1@I1-5!E79gG!,-'15C,5!5C1!
,(@1(,515NI30IC!@1'015/;-31/3!-;5IM; @1!5C,-IN/N56!B1@I11-5!E\9gG;NISC1L@/(/-,&!
B1@N;@M,-11!13110@/56)!

Y-&133!;,5C1@J/31!/-'1,51"1/-15C1!-.. *15C1!4;-5@,15;@*!'K6!1-51@/-(!/-5;!5C1!
4;,-5@,15! J/5C!5C1! $@;10@/-(! S-5/56*!,1Q-;J&1'(13! 5C1! @/(C5! ;N! 5C1! $@;10@!/-(!
S-5/56!5;!/-35/5051!,15/;-1BO@30,-5! 5; ! #[H! F8??H!,(,/—35!,—6!30KI;—5@,I5;@!
K1!5C16!,-!/-'/2/'0,&*IN/@M*!B,@5-1@3C/B*!;@B;@,5/;-*!;@!,33;1/,5/;-1 30BB&6/-(!
5C1!4;-5@,15;@!J/5C! & K;@*!M,51@/,&3! ,-'L; @' 1]0/BM1-5!N; @!5C1!B1@N; @M,-11!;N!
5C/3!4;-5@,15)!

OVE BT>HD(TBIT<UD<TT[D<UIH<B! - D>TRXYT->DUH>D%<{ TI%[>- !

7F)71

7F)=1

AC114;-5@,I5;,@*!/-'B@1B,@/-(15C1!%/*13C,&&! @XikMB L1P-2135/(,5/;-101B; @56
@IN1@@1"5;! /-1 5C1!l 30BB&1M1-51'1 K6! ,-6! /-N;@M,5/;-! ;K5,/-1'1 K6! 5C1!
4,-5@,15;@

"15,/&1" 1-(/-11@/-(! 3C,&&! B@;111' ;-&6! ;-1 5C1! K,3/3! ;NI 5C1! N1,3/K/&/56! ;@!
B@1&/M/-,@6!1-(/-11@/-(!1350'6!M,'11JC/IC!135,K&/3C13!5C1!51IC-/I,&!2/,K/&/56!;N!
5C1!B@; 115!,-'1;-N; @M,-11!5;!&,-'1031!,-'1d;-/-(!(0/'1&/-13!B@ 131 @/K1"K6!
1</35/-(1&,J3)! AC1IN/-'/{3!I;-5,/-1'1/-15C1IN1,3/K/&/56!350'6*! /NI 0-'1@5,Q1-!N; @!
5C1B@; 115*13C,&&!K1!1<,M/-1")IPN*!/-I5C11;,0@31!;N!5C/3!1<1@1/31*!/5!/3IN;0-"15C,5!
,M1-'M1-531J;0&"K1!'"13/@,K&1!/-15C1!I"13/(-135,-',@'3!;N!B@/-I/B,&!N1,50 @13*!
,3!B@;B;31*13B1I/N/I'@1I;MM1-',5/;-3 IN;@!30IC!IC,-(13!3C,&&!'K1!30BB;@51"

Hsovr N Q REZESIDNGEC11$@;5115/;-1 NI$1@3;-3IU0@-/3C/-(1.,51@/,&'R,K;@! N; @C1!4;-35@0I5/;-1:NI$0K&/I'b; @ QJ!

8>!



K6!'15,/&1'"035/N/I,5/;-3*1/-1&0'/-(! 5SCIA@NN1I53!;-15C1!1;35*1,-'15C1!11;-;M/1!
"035/N/1,5/;3*!IN!-11133, @)

7F)R  #13IC1'0&1!;N!I'15,/&111-(/-11@/-(!,15/2/5/13!3C,&&!/-18&0'115C1IN; &&; I
,G +0@214c!
KG +/51!P-2135/(,5/;-d!
IQ +;/&3!,-'1U;0-',5/;-1P-2135/(,5/;-c! !
'G! 4;-35@015/;-!.,51@/,&3!P-2135/(,5/;-d!
1G $@1B,@,5/;-!;N!"13/(-1$&,-3c!
NG $@1B,@,5/;-!;N!A1IC-/1,&+B1I/N/I,5/;-3t
(@ $@1B,@,5/;-;N'a0,-5/56!,-'14;35!S35/M,513d!
CG $@1B,@,5/;-;N!I+I:B1!;N!b;@Qc!

/& $@1B,@,5/;-! ;N! $@;B;31" 4;-35@0I5/;-! +IC1'0&1! E,-" 135/M,51' 4,3C!
U&JIN; @'B@; 11531J/5C!1+IC1'0&1!1;21@!3/<!E8G!M;-5C3c!

‘G $@1B,@,5/;-! ;N! +/51! ;@! ONO,6! $&,-3! /-1&0'/-(! +IC1'0&1! ;N!
#110/3/5/;-c! |

QG!$@1B,@,5/;-;N!Y5/&/56!01&;1,5/;-1$&,-c!
&G! $@1B,@,5/;-,-"+0KM/33/;-1;N!"13/(-!01B; @5c!!

MG S-2/@;-M1-5,&! PMB,I5! +5,51M1-5! N;@! |@/5/1,&! B@; 115*! ,3! 'IN/-1'l K6! 5C1!
"1B,@5M1-5!;N!IS-2/@;-M1-5!,-'[,50@,&!013;0@113k!

-d $@1B,@,5/;-! ;N! M/-/MOM! @1]0/@1M1-53! N;@! ,! 4;-35@0I5/;-! +,N156! ,-'
W1,85C1$@;(@,MIN;@!5C1IB@; 1I51K1/-(1I;-3/'1@1'c!

;3 ,&01!S-(/-11@/-(1+50'/13c!,-" !

BG $@1B,@,5/;-;N!@1B;@5!;-!,3315!1&/M,51!C,d,@'3*! @/3Q!,33133M1-5*!'/3,351@!
@13B;-31135@,51(/13*,-"@1,'/-133!B&,--/-()!!

7Ph b;@Q!0-'1@!"15,/&1",@IC/51150@,&!,-"11-(/-11@/-("'13/(-'3C,&E-1&0'1*|,M;-(!
;5C1@3*!5C1!/51M3!35,5H145/;-1?)FI;NI5C1IPOQ)!

(D.T<-T-IH<B! | T[ D>- !

AClI$@;I0@/-(1S-5/56!M,6*!/N! @1]01351''K6!5C1!4;-5@,15;@*!,33/35! C/M! /-, BB&6/-(!N; @!

B1@M/53*1&/11-313!;@!,BB@;2,&3*1JC/IC!,@1!@1]0/@1"N; @'BC1!b;@Q3

. %<>[H>%[ [ D-flH<B! 7 H[[H<>d! - T.4[D>d !

7\)7! U@;M!5C1!5/M1! B@; 115! ;-35@0I5/;-! ;MM1-11'1 0B! 5;! N/-,&! ,111B5,-11* 5C1!
4;-5@,15;@!3C,&&!,330M1IN0&&!@13B;-3/K/&/56!N; @!,-6!"'M, (1}, @!'135@0I5/;-I;N!5C1!
J;@Q31<11B5!5C;311;11,3/;-1"K6!N; @11!'M, 10@1c!,-'15C1!3,N156* ! B@;5115/;-*!
3110@/56*,-"I;-21-/1-11;NY/53!IB1@3;--1&*I5C/@'B,@5/13*!,-'I15C1!IBOK&/I!,5!&, @ (1*!

87!



7\)=!

7\)F1

7\)h

,31J1&&!,315C11J;@Q3*11]0/BM1-5*1/-35,&&,5/;-1,-'15C11&/Q1!5;!K1!,NN1I51'K6!/53!
1;-35@015/;-13; @Q)

AC1I'IN1I53!&/,K/&/56!B1@/;'IN; @!/-N@,35@0150@1'B@; 115 IBURKILERINEL,;M!

B@; 115;MB&15/;-10B!5;IN/-,&!,111B5,-11!K6!5C1!$@;10@/-(!S-5/58"0@/-(!5C/3!
B1@/;*15C114;-5@,15;@!3C,&&!0-'1@5,Q1!5C1!@1B,/@!J5@ DO 8tLBML-31*;N!
,-6!',M,(1!5;I5C1!b; @Q3!;-1,11;,0-5I;N!5C1!1031!;N!IM,51@/,&3!;N!/-N1@/, @!]0,&/56*!
'IN1153!/-I5C1!;-35@0I5/;-*, @!'0115;!1,-612/;&,5/;-1;NISC1I51@M3!;NISC1!;-5®@, I5*
J/I5C/-!-/-156!EH9G&1-',@! ',63!IN@;M!5C1!5/M115C1IW;%53!/3301',-!;,@'1@!
5;10-'1@5,Q1!@1B,/@)!'P-!1,31!;NIN,/&0@1!;@! @1N03,&!5;!I;MB&6!J/5C!5C/3IM,-',51*!
5C1$@;10@/-(!S-5/58C,&&!0-'1@5,Q1!30IC!@1B,/@!J; @Q3!,-"13C,&&!K1!1-5/5&1'15;!
N0&&!@1/MKO@31M1-5!;N!1<B1-313!/-I0@@1"'5C1@1/-10B;}I'1M,-'

AC1I'IN1I53!&/,K/&/56!B1@/;'13C,&&!K1!1;21@1"K6!5C1IB1@N; @M,-11!13110@/56!;N!5C1!
4;-5@,15;@'@1]0/@1'/-1+115/;-18?!;N!5C1! POO*! JC/IC! 3C,&&! (0,@,-511!5C,5!5C1!
4;-5@,I5;@! BI@N;@M3! /53! @13B;-3/REA/AB!U.. 14&,031!7\)7! Y-&133!
;5C1@J/311/-'N,51/-15C1!-..  *1/-11,3115C1!4;-5@,15; @!N,/&3!5;!1;MB&6!J/5C!5C1!
B@1I1/-('B,@,(@,BC*I5C1I$@;10@/-(!S-5/56!3C,&&!N; @N1/5Y/53'B1@N;@M,-1113110@/56*
30K™115! /53! B@;B1@5/13! 5;! ,55,ICM1-5! ;@! (,@-/3CM1-5! B@;I11'/-(3*! ,-' M, 6!
/MB;31!5C1!,BB@;B@/,51'B1-,&56!0-'1@!+115/;-3IHBOHT-1797!;NI5C 1!IPOO) #&&!
B,6,K&13I;NISCLIT;$!/-V53N,2; @!3C,&&!K1;NN315!5;!@11;21@!581!1;353

7KH IROORZLQJ SHUVRQV VKDOO EH KHOG UHVSRQVLEC
M, ;@!N,0&53!;@!N&,J3!L;@1'IN/I/1-1/131/-1;-11,@'M; @1!Q16!35@0150@,&! 1&1M1-53!;N!
5C1!B@; 1I5'JC/IC!M,6!&1,""5;!35@0150@,&!N,/&0@1!;NI5C1!;MB&151'11&1M1-53!; @!
VWUXFWXUXFWWWDBEOW)DLOXUHYV ~ L H ZKHUH RQH RU
1&1M1-53!/-1,-1/-N@,35@0I150@1! N, I/&/56!N,/&3!;@!1;&&,B313*! 5C1@1K6! @1-'1@/-(!5C:
N,I/&/56! ;@! B,@5! 5C1@1;N! /-I,B,K&1! ;N! J/5C35,-'/-(! 5C1! '13/(-! &;,'3*! ,-'L; @!
1-'-(1@/-('5C1I3,N156!;N!5C1!1031@3!; @'8C1 @, &' BOK &I

,G 4,-5@,15;@4¥bC1@1!+5@0150@,&! "1N1@H3,/&0@13!,@/31!'01! 5;!N,0&53!
,55@/K05,K&1!5;/MB@;B1@!l;-35@0I15/;-*1031;NY/-N1@/;@!]0,&/56L30K35,-', @'
M,51@/,&3*,-',-612/;&,5/;-;NI5C1!;-5@,I5'B&,-3!,-'I3B11/N/I,5/;-3*15C1!
4;-5@,15;@!3C,&&!K1!C1&"8d,K&1

KG 4;-30&5,-53! #bC1@1!+5@0I50@,&!"1NEAR /&0@13!,@/31!'01!5;!N,0&56!
,-'L;@!/-,'1]0,51!"13/(-! ,-'13B1I/N/I,5/;-3! ,31 J1&&!,3! ;-35@0I5/;-!
30B1@2/3/;-*15C1-15C1!1;-30&5,-51C;'B@1B,@1''5C1!'"13/(-; @!0-'1@5;;Q!
1;-35@015/;-130B1@2/3/;-!N; @!5C1IB@; 115!3C,&&!K1!C1& &/, K&1

1a SURFXULQJ (QWLW\YV 5HSUHVHQWDWLYHV RU 3URM
.(1@3! -1 +0B1@2/3;@3! # 7TKH SURMHFW RZQHUTV UHSUL
B@; 1I5!M,-,(1@*!;-35@0I5/;-!M,-,(1@*! ,-"130B1@2/3;@! 3C,&&!K1! C1&"!
&/,K&1!/-11,31313C1@1!5C1!1+5@0150@,&!"1N1153!; @B L@0@115; !5C1i@
JI&&NO&! [-51@21-5/;-! /-1 ,&51@/-(! 5C1! '13/(-3! ,-"1 ;5C1@! 3B1I/N/I,5/;-3c!
-1(&/(1-11, @!;M/33/;-1-1-;5.,BB@; 2/-(I; @!,15/-(;-'B@;B;31"IC,-(13!
5;1-;51'T"IN1I53!,@!"IN/I/1-1/23!/-15C11'13/(-!,-'L; @!3B1I/N/I,5/;-3!,-'!
5C1!031!;NI30K35,-',@'l;-35@015/;-IM,51@/,&3!/-15C1'1B@;d115

‘Gl AC/@'! $,@5/18!AC/@" $,@5/13! 3C,&&! K1! C1&" &/,K&1! /-1 1,313! JIC1@1!
+5@0150@,&!"1IN1153!,@!U,/&0@13!,@1!1,031"K6!J; @Q!0-'1@5,Q1-!1K6!SC1M!
30IC!,3!&1,Q/-('B/B13*!'/((/-(3!;@! 1<1,2,5/;-3*1 0-'1@(@;0-" 1,K&13!
-11&115@/1,&!'J/@13*10-'1@(@;0-"150--1&*M/-/-(13C,N5!5C1! &/Q1*!/-!
JC/IC!I,31!5C1!,BB&/I,K&1!J,@ @,-56!5;!30IC!35@0I50@1!3C;0&'1K1!&12/1"!
5;15C/@'B,@5/138C M@ 35@015/;-1;@!@135;@,5/;-13;,@Q3c!t -'!

8H



1G Y31@3¥P-11,31311C1@1!+5@0150@,&!"1N1I53!,@!U,/&0@13!,@1!'01!5;!,KO31!
;@!M/3031!K6! 5C1! SW31@! ;@! PMB&1IM1-5/-(1 Y-/5! ;NI 5C1! [;-35@0I51'!
N,I/&/56!,-'L;@!-;- #4;MB&/,-11!K6!,1031@!J/5CI5C1I51IC-/1,&!'13/(-1&/M/53!
,-'L;@/-51-'1"'BO@B;31!;N!5C1!13,M1*I5C1-15A031@!l;-11@-1"3C,&&!K1!
C1&'"&/,K§1

7\)\!'!1 AC11J,@@,-56!,(,/-35!+5@0150@,&!"1IN1I53!;@!U,/&0@13*!1<I1B5!5C;31};11,3/;-1"!
K6!N;@I1'M, 10@1*'3C,&&!;21@!5C1!'B1@/;"'3B1I/N/1'H5C@1IQ;-1""N@;M!
5C1!',511;N!/330,-11!;NI5C1!41@5/N/I,51!;N! U/-, & #111B5,-11!K6! 5C1! $@;10@/-(!
S-5/5¢:-15C1;5C1@!C,-*130IC1J,@@,-58C,&&!&/Q1J/31!IK1!,BB&(1-B5! -;- V
35@0150@M81153!IN;@35,-113!5C,5!1B1@5,/8;!N,0&53!; @' LN/I/1-1/131/-1-;\&;," !
K1,@/-(';MB;-1-53I;@!N/-/3C13!;NI5C1I$@; 115*130IC!, 3IM/-; @' @,1Q3*1&1,Q3*!; @!
'IN1153!/-13;@QM,-3C/Bl;@!'M,51@/,&3*1IC/IC!';1-;5, NN115!5C1!35,K/&/56!;@!3,N156!
;NI5C1!135@0150@1!K05!M,6!/MB,15!/53!,BB1,@,-11*!NO-15/;-,&/56*!; @!03,K/&/56)

7\)8IIAN(0,@,-511!5C,5!5CH ;-5@,15;@! 3C,&&!B1@N; @M!/53! @13B;-3/K/&/5/13*! /5! 3C,&&!K1!
@1]0/@1"5;!B;35!,1J,@@,-56!3110@J88IC!3C,&&!K1!35,51'/-1$C/&/BBS13;*!
[-I5C1IN;@M!IC;31-1K6!5C1I $@;10@/-(! S-5/56! /-1,1I;@',-11! I/5CI 5C1I N; &&; /- (!
3IC1'0&1M

H+#&)#"17/$$/&);1-0°$3); |
OHS+IHTISS/&): | 1<#)12'551)1/&1)1'1I'$0'&)/?"!
FgG1#"1>#)/21.#8&)$/0)!1$30" !

E,G4,3C1,@'&1551@";NI@1'/5!/3301'1K6!K
$@;2/'1'*1C;J121@* 5C,5!5C1! &1551
I@1/5! 3C,&& K1l I;-N/@M1!
,05C1-5/1,51'1 K6! ! &:1,& K,-Q* /N!
/3301'IK6!,IN; @1/(-IK,-Q)!

! U/211$1@I11-5!E\gG
U;@'K/"/-(311;-'0151'IK6IRTY3*I5C 1!
R1551@! ;N! 4@1'/5! M,6! K1! /3301
:5C1@!K,-Q3! I1@5/N/1'1 K6!5C1! %6+
,05C;@/d1" 5;! /3301! 30IC! N/-,-I/,&!
/-35@0M1-5)

EK@8,-Q!(0,@,-511!I;-N/@M1'K6!K,-Q)
|

U;@'K/"/-(311;-'0I51'IK6IRTY3*I5C 1!
K,-Q!'@,N5L(0,@,-511!M,6!K1!/3301] Al-1$1@I1-5/E799G
K6!;5C1@'K,-Q3! I1@5/N/1'1 K6!5C1!
31,05C; @/d1'!5;!/3301! 30ICIN/--I/,&!
/-35@0M1-5)

EIGFO@156! K;-'! [,&&,K&1! 0B;-! 'IM,-"
/3301'! K6! T+P+! :@! ,-6! 30@156! :
/-30@,-11! I;MB,-6!'0&6! I1@5/N/1'! K6!
5C1IP-30@,-1114;MM/33/;-!

AC/@56!$1@I1-5'ERF99G

7\)>! AC1!J),@@,-56! 3110@/56! 3C,&&! K1!35,51' /- $C/&/BB/-1! $13;! -1 3C,&&! @1M,/-!
INN1I5/2113/5C/-:AE7B1, @IN@;MI5C1!,511:NY/330,-11:NI5C 1141 @5/N/I,511;NIU/-, &!
#111B5,-111K6! 5C1! $@;10@/-(! S-5/56*! -1 @150@-1":-&6! N51@! 5C1! & B31!;N!5C1!
3,/1:-1 |E7G1,@'B1@/;) AC/3!:-IE7B1, @' B1@/;13C,&&!1;21@'K;5C! 35@0150@, &!
o= \B5@0150@,&! 'IN1I53! ;@! N,/&0@13c! $BLA/AM 313! ;N! 35@0150@,&!
"IN1I53:@!N,/&0@13*1J,@@,-5/13'K16;-15CEZB1, @'B1@/;'3C,&&!K1!30K 115!
5! BB&/I,K&1!&,J3* @0&13* -1 @1(0&E/B0IC! ,3!5C1![1J14/2/&!4:11:NI 5C1!
$C/&/BB/-13)

>9!



7\)?!

P-11,31!;N! 35@01508).-;-\B5@0150@1&1I53! ;@! N,/&0@1! ;lI0@@/-(! '0@/-(! 5C1!
,BB&/I,K&11J,@@,-56'B1@/;''B@;2/'1'WV!. 14&,031!7\)\ *I5C1I$@;I0@/-(!S-5/56!
3C,&&!10-'1@5,Q1!5C1!-11133,@6!@135;@,5/;-; @!'@11;-35@0I5/;-1J; @Q3!,-'13C,&&!K1!
1-5/5&1"5;!N0&&! @1/MKO@31M1-5!K6!5C1!IB,@5/13!N;0-'15;!K1! &/, K&1!N; @! 1<B1-313!
/-I0@@1'" 5C1@1/-! 0B;-! 'IM,-*! J/5C;05! B@1°0/11! 5;! 5C1! /MB;3/5/;-! ;N!

,M/-13 5@,5/21!3,-15/;-3!,3IB@131@/K1"K6!O#![;)!7=99H!,-'13/5C;05!B@1 0"/I1!
5;15C1!/MB;3/5/;-1;NN/2/&! L -'TT@/M/-,&! 3,-15/;-31,3!B@;2/'1'10-'1@! ,BB&/1,K&1!
&,J3!,(,/-35!5C1!@13B;-3/K&1!'B1@3;-3!,3!J1&&!,3!5C1IN; @N1/50@1!;N!5C11J, @ @,-56!
3110@/56!B;351'/-IN,2; @'301!$@;I0@/-(!S-5/66

OX@ | [%.4D<U !T<>D>dY[ D-f!

78)7! U@;MI5C1!+5,@5!",51!10-5/&!5C1!141@5/N/I,51;NIU/-,&!1#111B5,-111C,31K11-1/3301"*!

5C1IN;&&;J/-(!, @1!@/3Q3!; I IN@/-('S-5/9B

,G AC1' @/3Q!;N!B1@3;-,&! /- 0@6* '1,5C*!;@! &;33!;N!;@! ' ,M,(1! 5;! B@;B1@56!
E1<I&0'/-(15C1lb; @Q3*!$&,-5*!.,51@/,&3*!,-'1S]0/BM1-5G*JC/IC!,@1!'01!
5D

G ,-6!56B1!;N!031!;@!;110B,5/;-I ;N! 5C1! +/51! ,05C; @/d1" K6! 5C1!
$@;10@/-(!S-5/3aN51@!5C1LENN/IL &L ITLBS,-11ENISC 1@ Q3ct @

G -1(&/(1-11% K@1,IC!;N! 35,505;@6!'056*! : @! /-51@N1@1-11! J/5C! -6!
&1(,& @/(C5'K6!S@N0@/-(8-5/56 @'K6!,-6!B1@3;-11MB&;61';@!
;-5@,151'! K6!/31<I1B5!5C114;-5@,15;@)

KG  ACL!@/3Q!;N!"M,(1!5;!5C1!b,@Q3*!$&,-5*!.,51@/,&3*!,-'1S]0/BM1-5!5;!
5C1!1<51-5!5C,5!/5!/3!'01! 5;! ! N,0&5! ;N!IE@10@/-(! S-5/96@! /-! 5C1!
SURFXULQJ'18@-WEWILHYI),@!;@!'@,;,15/21!1;-5,M/-,5/;-!
'1@115&6!,NN115/-(15C1!;0-5@6!JC1@1!5C1!b; @Q3!,@1!5;!K1!1k1I051")

Zd@ A4H<T !

75)71

7>)=

7>)F1

AC1! 4;-5@,15;@! 3C,&&*! 0-'V/6W-,M1! -1 51 /53;J-1 1<B1-31*!;K5,/-! ,-'l
M,/-5,/-*IN; @!5C1!"0@,5/;-1;NI5C/3!4;-5@,15*15C1!IN; &&;J/-(/-30@,-11!;21 @, (1D

G &RQWUDFWRUfV $00 5LVN ,QVXUDQFHB&ZLWK DC
P-N@,35@0150@1!$@; 1153*!,3!,BB&/I,K&1cC

KG A@,-3B;@5,5/;-! 5;! 5C1! B@; 115! +/51! ;N! S]J0/BM1-5*! . IC/-1@6*! ,-'!
+0BB&/13!;J-1'K6!5C114;-5@,15;@c

1a SHUVRQDO LQMXU\ RU GHDWK RI 8RQWUDFWRUTV HI

‘Gl &RPSUHKHQVLYH LQVXUDQFH IRU WKLUG SDUW\ OL
;@!/-'1@115!,15!,@!;M/33/;-11,03/-(I',M, (1!5;!5C/@"'B1@3;-3) !

AC1! 4;-5@,15;@! 3C,&&! B@;2/'1! 12/1-11! 5; 5CH@;10@/-(! S-5/965C,5! 5C1!
/-30@,-113!@1]0/@1'10-'1@!5C/3!4;-5@,15!C,21!K11-11NN1I51',-'13C,&&*J/5C/-1,!
@1,3;-, K&1! 5/M1* B@;2/'1! I;B/13! ;N! 5C1! /-30@.-I1! B;&/I/13! 5;! 56@:10@/-(!
S-5/54!

AC1!4,-5@,15;@!3C,&&!-;5/N6!5C1!/-30@1@3! ;N! IC,-(13!/-I5C1!-,50@1*! 1<51-5*!, @!

B@;(@,M! N;@! 5C1! 1<1105/;-! ;N! 5C1! b;@Q3! ,-'1 1-30@1! 5C1!,'1]0,16! ;N! 5C1!
/-30@,-113!,5!,&&!5/M13!/-L1I,@',-111J/5C!5C1I51@M3!;NI5C/3!4;,-5@,15!,-'13C,&&!

>7!



OrH

7>)h

IO

7>)81

B@;'0I1!5;!5C1B@;I0@/-(' S-5/36C1!/-30@,-11! B;&/I/13!/-!N;@I1! /-1&0'/-(! 5C1!
@111/B53!N;@!B,6M1-5!;N!5C110@@1-5!B@1M/0M3)

AC1!K;21!/-30@,-11!B;&/1/13!3C,&&!K1!;K5,/-1'IN@;M!,-6! @1B05,K&1!/-30@,-I1!
I;MB,-6!,BB@;21''K6!5C1! $@;I0@/-(!S-5/96

PN!5C1!4;-5@,15;@!N,/&3!5;!;K5,/-!,-'1Q11B!/-IN;@11!5C1!/-30@,-113! @1IN1@@1'5;!
Cl@1l/-;@!,-6!;5C1@!/-30@,-11!@1]0/@KMB;K5,/- 1' 10-'1@!5C1!51@M3!;N!5C/3!
4,-5@,15*! 5C15@;l0@/-(! S-5/5aM,6! ;K5,/-! -1 Q11B! /-! N;@I1! ,-6! 30IC!
/-30@,-113!,-'1B,6! 30IC! B@1M/OM3!,3!M,6! K1!-11133,@6! N;@! 5C1! BO@B;31)!!
U@;MI5/M1!5;!5/M1*I58@ 10@/-(1S-5/9M,6!'1'015!5C1!,M;0-5!/5!3C,&&!B,6!N; @!
3,/'B@1M/0OM3!/-1&0'/-(15J1-56!N/21! B1@I1-5! E=\gG! 5C1@1/-!N@;M! ,-6! M;-/13!
'01*!;@! JC/IC! M,6! K1I;M1!'01*!5;1 5C1! 4;-5@, 15;@*! I/5C;05! B@1°0'/11! 5;! 5C1!
$@;10@/-(! S-5/3a8.<1@1/3/-(! /53! @/(C5! 5;! IMB;31! ;5C1@! 3,-15/;-3! ,(,/-35! 5C1!
4;-5@,15;@'BO@30,-5!5;!5C1!B@;2/3/;-3!;NI5C/3!4;-3@, 15)

P-15C1/1121-5!5C1!4;-5@,15;@!N,/&3!5;;K31@21!5C1!,K;21!3,N1(0, as&3C@/-(!

S-5/56PD\ DW WKH &RQWUDFWRUfV H[SHQVH WDNH ZKDV
QHFHVVDU\ IRU LWV SURWHFWLRQ DQG WKDW RI WKH &
B,@5/13* -L;@!;@"1@! 5C1!/-51@@O0B5/;-! ;N!",-(1@;03! b; @Q3)! ! P-!,"/5/;-*I 5C1!
$@;10@/-(!S-5/564,6! @1N031!5;!M,Q1!5C1!B,6M1-53!0-'1@.! 4&,031!H0-5/&!
5C1!4;-5@,15;@!;MB&/1313/5C!5C/3!4&,D031)

AC1! 4;-5@,15;@! 3C,&&! IMM1'/,51&6! @1B&,11! 5C1! /-30@,-11! B;&/I6! ;K5,/-1'1 ,3!
@1]0/@1'/-15C/314;-5@,15*13/5C;05!-11'":NI5G1 R F X U L Q J1YQWIS@I § V
-1J!B;&/161/3301'1K6!,!-1J!/-30@,-11!I;MB,-6!,111B5,K&1!5;!5C1!  $@;10@/-(!
S-5/56N;@!,-6!;NI5C1IN;&&;J/-({(@;0-'8D

G AC1!/3301@!;N!5C11/-30@,-11!B;&/16!5;!K1!@1B&,I11'1C,3D!
1® K1;M1IK,-Q@O0B5t!

G K11-! B&,I1" 0-'1@! @111/21@3C/B! ;@! 0-'1@! ,! M,-,(1M1-5!
I;MM/5511c!

/16 K11-1301''N;@!303B1-3/;-1;N!B,6M1-5c!

2G K11-1303B1-'1'"1K6!5C1!P-30@,-11!4;MM/33/;-1,-'1/53! &/11-31!
5;11-(,(1/-'K03/-133!;@!/53!,05C; @/56!5;!/3301!/-30@,-11!B;&/1/13
C,3IK11-I,-11&&1'cl; @

2G bCl1@1! @1,3;-,K&1! (@;0-'3!1</35!5C,5!5C1!/-30@1@! M, 6! -;5! K1!
,K&1*!' NO&&6! ,-'! B@;MB5&6*! 5;! NO&N/&&! /53! ;K&/(,5/;-! 0-'1@! 5C1!
[-30@,-11!B;&/16)!

( D*4DBH>TBBH_HUT- !

7?)71

7?)=1

bC1-15C1! 4;-5@,15;@! N,/&3! 5;! 3,5/3N,15;@/&6! I;MB&15h! F@QB! 0-'1@! 5C1!
I;-5@,I15!J/5C/-I5C1!3B1I/N/1';-5@,15!'0@,5/;-*1/-1&03/21!;N!'0&6! (@,-51' 5/M1!
1<51-3/;-3*1/N!,-6*15C14, -5@,15;@!3C,&&!'K1!&/,K&1IN; @!&/]0/',51'1" M, (13!/-1,-!
,M;0-511]0,&!5;1,5!&1,35!;-1 \B1-5CIE7L79G!;N!;-11B1@I11-5!E7gG!;NISC1!1;35NI5C1!
0-B1@N;@M1'"B;@5/;-ENIBC@Q3!IN; @!121@6!,6!;N!"1K.,6)

P-11;MBO5/-(! &/0/',51'!",M,(13*! 5C1! $@;10@/-(! S-5/56! 3C,&&! '151@M/-1! 5C1!
03,K/&/56!;NI5C1!B@; 115)!#' B@; 115!;@!,!B;@5/;-!15C1@1;N!M,6!K1!'11M1'103,K&1!

>=|



ow

JQG

JOG

JC1-1/5135,@53!5;!B@;2/'1!5C1!"13/@1"K1-1N/53!,3!11@5/N/1" K6! 31 8! ; @!
PMB&1M1-5/-(1Y-/5!,-' |, BB@;21"'K6!5C1IW;$J!

7?)F! A;lK1!1-5/5&1'5;!&/]0/',51'",M,(13*15C1! $@;10@/-(! S-5/56!";13!-;5! C,21!5;!
B@;21!5C,5Y5!C,3/-I0@@1',150,&",M,(13)+0IC!,M;0-5!3C,&&!K1I'1'0I51'N@;M!
,-6IM;-16!"01*;,@!JC/ICIM,6!K1;M1I'01!5C1!  4;-5@,I5;@!0-'1@!5C1!l;-5@, 15*!
[;&&1151''/N@;MI5C1I@151-5/;-IM;-16!, @!;,5C1@!3110@/5/13!B;3514K6\6CIH; @*!
;@1,IEMK/-,54-15C1@1;N*1JC/IC121@!/3!1;-21-/1-5!15;!15C1I$@; 10 @/-(!S-5/66)!

7?)h!l P-11,3115C1!5;5,&!30M!;N!&/]0/", 51", M,(13!@1,IC13!51-1B1@I1-5!E79gG!;N!5C1!
5:5,&!1;-5@,15\B@/11*I5C1I$@;10@/-(!S-5/56!M,6! @131/-'1; @!51 @M/-,51!5C1!I;-5@, 15!
J/5C;05!1B@1°0/11!5;1:5C1@!1;0@313!;N!,15/;-! -1 @1M1'/13!,2,/& K&110-'1@!5C1!
I/@I0M35,-113)!!

7?\! PN!5C1!P-51-'1"14;,MB&15/;-1",511/3!1<51-'1'l,N51@! &/]0/',51'',M, (13! C, 21!
K11-!B,/*15C1! $@;10@/-(! S-5/56! 3C,&&! ;@ @115! ,-6! ;21@B,6M1-5! ;N! &/]0/,51"!
"M, (13!K6!5C1!4;-5@,15;,@!K6!,"035/-(15C1!-1<5!B,6M1-5!3IC1'0&1)!

- T>>(T_T<>1%9! BD-14>T- !

TH7I #-6!'/3B051!,@/3/-(!N@;M!5C1!/MB&1M1-5,5/;-1;NIH:-5@, 15521 @ 1 K6! 5CLI#15!
,-'1 5C1! POO! 3C,&8@/M,@/&&' @13;&21" ,-'! 3155&1" ,M/I,K&6! K6! M050,&!
1;-30&5,5/;-;@!,(@11M1-5)

7H=1" P-1,31;NIN,/&0@1!5;!3155&1!5C1!'/3B051!,M/I,K&6*!5C1!B,@5/13!M,6!M050,&&6!,(@11!
11 J@/5/-(15;! @13;@5!,5C1@!M;'13!;NI&51@-,5/213B051! @13;&05/E#"OGS5;!
B@;M;51! 1NN/I/1-16! /-! 5C1! B@;I0@1M1-5! B@;1133)! #lI,@'/-(&6*! 5C16! ,@1!
1-1;,0@,(1"5;!131&115!5C1!M;35!1<B1'/5/;,03!M;'1E;N! #°0 1,2,/&,K&1)!

PN!,@K/5@,5/;-1/3!1C;31-! ,3I5€D 'M15C;™*15C/3! 3C,&&!K1!/-l;@B;@,51",3! !
B@;2/3/;-1/-15C11I;-5@,15!,-"1@IN1@@1"'5;!5C1I@BH@B 11/N/1'/-I5C1.K !

7H)B  PN!5C1!'/3B051! @1M,/-3! 0-@13;&21' ,N51@! 1<C,035/-(! 5C1! @1M1'/13! B@;2/'1"!
,K;21*1 /51 M,6! K1! 30KM/551'! 5;1 ;5C1@! N;@M3#,Q! *! 30IC! ,3! M1'/,5/;-*1
I;-1/1&/,5/,-*11,@&6!-105@,&!12,&0,5/;-* MM @/,&*!; @!,-6! ;MK/-,5/;-15C1@1;N*!/-!
AL@',-1113/5C O#![;)!H=?\*,5C1@J/31!Q-;J-! ,3!5C1! j#&51@-,5/21! "/3B051!
013;&05/;-1#151;N!1=99h)!W;J121@*!'/3B0513!5C,5! @1!J/5C/-!15C1!;MB151-11!; @!
"0@/3'N15/;-! ;N! 5C1! 4;-35@0I5/;-! P-'035@6! #@K/5@,5/;-! 4;MM/33/;-! 3C,&&! K1!

@lNl@@l‘!S;!501!3,Ml!N;@!@fg!&OS/;—

( DH@D(D>d!%9!>eTRo<>[H.>%[ !

+0K115!5;!,"/5/;-,&!'B@;2/3/;-3*/N!,-6*1 315!N; @5C!/-15C1! WKH &RQWUDFWRUSYV
0-'1@!5C/3!4;-5@,15!3C,&&!K1!,3IB@;2/'1''K6!5C1!&,J3;NI5C1I01BOK&/I;NISC1I$CA&/BB/-13)

>T[_D<H>D%<!9%[! @TH.el%9! . %<>[H.> !

=7)7! AC1!$@;I0@/-(!S-5/56!3C,&&!51@M/-,51!5C1!1;-5@,I5!N;@'K@1,IC!5C1@1;N!JC1-!,-6!
:NI5C1IN;&&;J/-(11;-/5/;-3), @1'B@131-5D

79!S<ZI.I05/21!:@'1@ I;)1799?1E4;-35@0I5/;-IP-'035@6!#@K/5@,5/;-1R,JGcl,-38@0I5/;-IP-'035@6#@K/5@,5/;-14;MM/33p12/31'!
00&13!;N!I$@;11'0@1)

>F



=7)=I

,G!

KG

1G

NG

@

CG

1®

'XH WR WKH &RQWUDFWRUTV IDXOW-(D/QG3ZKLOH WK
-I0@@1" -1(,5/21! 3&BB,(1! ;NI N/N511-! B1@I1-5! E7\gG! ;@! M;@1! /-!
AL,@',-111/5ClI$@13/'1-5/,&!"1I@11! [;)! 7?>9*13)17H?Hc

"01!5;15C114 RQWUDFWRUTV IDXOW DQG DIWHU WKH FRQ
C,3l/-10@@1",!-1(,5/2113&/BB,(1!;N!51-!1B1@I11-5!E799G!; @!M; @1!/-15C1!
I;MB&15/;-I;N!5C1!1J; @Qc!

AC14;-5@,15;@!,K,-;-3!15C1!;-5@,15! 3, @Q3*!B&,/-&6!'1M;-35@,513!,,-!
[-51-5/;-1-;5!5;11;-5/-01!15C1IB1@N; @M,-I11;NI502 RQWUDFWRUYV REOLJ
XQGHU WKH FRQWUDFW UHIXVHV RU IDLOV WR FRP
[-35@0I5/;-3*;@!N,/&3!5;!B@;111'11<B1'/5/;03&6!,-'1J/5C;05!'1&,6!'13B/51!
1J@/551-1-;5/11IK6!5C1!I$@;10@/-(!S-5/56¢

bC1-15C1!4:-5@,15;@*J/5C;05! @1,3;-,K&1! 1<I031*IN,/&3!5;!;MB&6! J/5C!

5C1! [;5/11! ;N! O1'1I5/;-! (/21-! K6! 5C1! $@; 115! S-(/-11@! 5C,5* ,N51@!
1<,M/-,5/;-15C1@1/-*I5C1IP-N@,35@0150@1!$@; 115!/3!N;0-"15;!K1I'IN115/21!

@! ;5C1@J/31! -;5! /- I:@',-11! J/5C! 5C1! 4:-5@,15% :@! ,! $@1I5!
(QJLQHHUYYV LQVWUXFWLRQ WR FRQGXFW UHPHGLD
@111/2/-(15C1!3,/1-;5/11c!

AC14;-5@,I5;@!;13!-;5!,150,&&6!C,21!;-15C1!B@; 115!3/51!15C1!M/-/MOM!
1331-5/,&!1]0/BM1-5!&/351';-15C11%/'1-11133,@6!5;'B@;311051!I5C1!b; @ Q3!
-LIK@',-111/5CI5C1!L BB@;21'); @Q!B&,-!,-"11]0/BM1-5!"1B&;6M1-5!
3IC1'0&1!,3!@1]0/@1"'N; @!5C1!B@; 115¢

AC14;-5@,15;:@! ;13! -:5! 1<11051! 5C1! b;@Q3! /-!,II;@',-11! J/5C! 5C1!
I:-5@, 15! @'B1@3/351-5&6!; @'N&,(@,-5&6!-1(&1153!5:1, @ @6!;05!/531:K&/(,5/;-3!
0-'1@!5C1!;-5@,18¢

AC14;-5@,15;@!-1(&1153!;@!@1N0313!5;!@1M;21!IM,51@/,&3!; @!5;'B1@N; @M!,!
-1J13;@Q!5C,5!C,3\K11-!@1 1151, 3"IN115/21!; @!0-30/5,Ki&1c

AC114;-5@,15;@! 30KI;-5@,153! ,-6! B,@5! ;N! 5C1! ;-5@,15! J;@Q3! J/5C;05!
,BB@;2,&'K6!5C1!$@;10@/-(!S-5/56¢!;@

AC14;-5@,I15;@!K1I;M13!K,-Q@O0B5!;@!/-3;&21-5c! (;13!/-5;! &/10/',5/;-*!
,M/-135@,5/;-*! @1,@(,-/d,5/;-*! JI-/-( \OB*! ;@! '/33;&05/;-c! K11;M13!

30K™115! 5;! 5C1! ,BB;/-5M1-5! ;N! ,! &/]0/',5;@*! @111/21@*! 'M/-/35@,5; @*!
M,-,(1@*;@!5@03511c!1-51@3!/-5;1,!I;MB;3/5/;-1; @!, @® -5!J/5C!5C1!
4RQWUDFWRUYfY FUHGLWRUV RU DQ\ DFW LV GRQH
- &;(;0315;1;@!C,3!,13/M/&, @!1INN1I5!5;1,-61;NI5C131!,153!; @!121-53!10-'1@!
,BB&/1,K&1!&,J3)

#&&!'M,51@/,&3!;-15C1! +/51*1 $&,-5*1 b; @Q3*! /-1&0'/-(! S]0/BM1-5! B,/ 0-'1@! 5C/3!
4,-5@,15*1/-1&0'/-(!5C;31 1/'1-5/N/1'K6!5C1I$@;10@/-(!S-5/56Y/-15C1! IBO@30,-5!
5;1T4414&,031!H)7*13C,&&!K1I'11IM1'15;IK1I5C1!IB@;B1@56!;N!5C1!I$@;10@/-(!S-5/56!
INI5C/3!4;-5@,15!/3!151@M/-,51'IK11,031!;N!5C1!4;-5@,15; @e3!K@1,IC)

JJE I>T[ D<H>D%<!B4T!>%!9%[.T! _ HcT4[T! !

==)71!

JRU SXUSRVHV RI WKLV &GRQEWED'& WDW KH3 MRHWPAML WR XV H?Y
M,6! K11 031" /-51@IC,-(1,K&6)!  P-I 5C/3! @1(,@"™!,! N;@50/5;03! 121-5+'@R!

>6;&-'& 13C,&&! K1! /-51@B@151'" 5;! M1,-! ,-1121-51 JC/IC! I;,0&'! -;5! C,2K11-!
N;@1311-*;@! 5C;0(C! N;@1311-8! /-12/5,K&1)! I P5! 3C,&&! -;5! /-1&0'1! ; @'/-,@6!

>h!



Jv@

JNGE

=S)\!

0-N,2;@,K&11J1,5C1@!l;-'/5/;-34,-'1,-61,5C1@!1,031!5C1!1INN1I53;NIC/ICH;0&"
C,21K11-1,2;/'1'3/5CI5C111<1@I/31;NI@1,3;- K&1!'/&/(1-11!1K6!5C114;,-5@, 15, @)!

PN!5C/3!4;-5@,15!/3!"/31;-5/-01"K6!,-1,05K@1,Q!;N!J,@!; @!K6!,-6!; 5CI/@I&, @!

121-5! 1-5/@1&6! ;053/'1! 5C1! I;-5@;&! ;N! 1/5C1@! 5C1! $@;I0@/-(! S-5/56! ;@! 5C1!
4;-5@,15;@*! 5C1! $@;10@/-(! S-5/56! 3C,&&! I1@5/N6! 5C,5! 5C/3! 4;-5@,15! C,3! K11-!
'131;-5/-01")'AC114;-5@,15; @!3C,&&M,Q1I5C1!1+/51!13,N11,-'135;B!1J; @Q!,3!]0/IQ&6!
,3!B;33/K&1,N51@!@111/BN1@5/N/1,51!,-"13C,&&IK1!IB,/'IN; @ h&& Q3! @ @/1"!

;05! KIN;@1! @111/2/-(1 /5! -'IN; @! ,-6! b;@Q!'l,@@/1' ;05! ,N51@J,@'3! 5;! IC/IC! !
[;MM/5M1-513,3IM,"1  IK6!5C1!I$@;I0@/-(!S-5)86

PN!5C1!121-5!1;-5/-013IN;@!,!B1@/;" ;N! 1/{®8B@! E?hG!",63* 1/5C1@! B, @56! M,6!
5C1-1(/21!-;5/111:N!151@M/-,5/;-1JC/IC! 3C,&&!5,Q 1! INN1I5! 5MIAEES ! E=?G!",63!
N51@!5C1!(/2/-(';N!5C1!-;5/I1)!

I #N51@!51@M/-,5/;-*15C1!4;-5@,15;@! 3C,&&! K1!1-5/5&1" 5;! B,6M1-5! ;N! 5C1!0-B, /!

K,&,-111;N!5C1!12,&01!;N!5C1!b;@Q3!1<11051",-';N!5C1!M,51@/,&3! ,-"1$& *B-!
@1&,5/;-15;!1T4414&,0311H)7!,-'1=7)=*1,"0351"1K6!5C1!N;&&;J/- (D!

E,G!,-6!30M!5;1JC/IC!5C114;-5@,15; @!/3!1-5/5&1'10-'1@! !4&,031!F9d,-" !
KG!,-6!30M!5;1JC/ICI5C1!$@;10@/-(!S-5/56!/3!1-5/5&1")

AC1!-15!K,&,-111'01!3C,&&!K1!B,/'!;@!' @1B,/1J/5C/-! ! @1,3;-,K&1!5/M1!B1@/;'!
N@;M!5C1I5/M1;NISC1!-;5/111;NI51 @M, 5/;-

>T[_D<H>D%<!@dL %<>[H>%[ !

AC1!4;-5@,15;@!M,6!51@M/-,51!5C/3!4;-5@,15! I/5CHEZ10@/-(!S-5/96N!I5CH !, @Q3!, @1!
[;MB&151&6!35;BB1'IN;@!,!l;-5/-0;03!B1@/;";N!,5!&1,35!3/<56!E89G!I,&1-',@!",63!5C@;0(C!
-;IN,0&5!;N1/53!;3-*1'01!5;!,-6!;NI5C1IN; &&;J/-(!@1,3;-3D

,G!

Ka!

IG!

‘Gl

U,/&0@1!;N!56@;10@/-(! S-5/96;!'1&/21@* J/5C/-!,! @1,3;-,K&1!5/M1*! 30BB&/13*!
M,51@/,&3* @Y®B,6*!;@!;5C1@!/51M3!/5!/3;K&/(,51'15;!NO@-/3C!0-'1@!5C1!51@M3!
;N!5C/3!4;-5@,13c!

+0K35,-5/,&!N,/&0@1!;N!5C1I$@;I0@/-(!S-5/56!5;!B1@N;@M!/53!;K&/(,5/;-3!0-'1@!5C1!
FRQWUDFW DQG VXFK IDLOXUH FRQVWLWXWHY D PDWHU
;K&/(,5/;-310-'1@!5C1!I;-5@,15d!

$@;&;-(1"! 303B1-3/;-! K6! 5C1! $@;10@/-(! S-5/56*! 5C@;0(C! -;! N,0&5! ;N! 5C1!
4;-5@,15;@*1JC/IC!,NN1153!5C1!30K35,-5/,&!B,@5!;N!I5C1!IP-N@,35@0150 @1!$@; 1I5c!;, @

AC1!B@;31105/;-1;N! 5C1! b;@Q! /3!'/3@0B51" K6! 5C1! ,'21@31!B1,I11! ,-1;@'1@!
3/50,5/;-*1 31 I1@5/N/1'! K6! 5Ci@M1"! U;@113! ;N! 5C1! $C/&/BB/-13! $@;2/-1/,&!
4;MM,-'1@!,-",BB@;21''K6!5C11+11@15,@6!;N![,5/;-,&"1N1-31) !

>T[ _D<H>D%<!9%[! . %<YT<DT<.T !

AClI$@;l0@/-(!S-5/56*IK6!-;5/11131-5!5;!5C114;-5@,15; @*!M,6!51@M/-,5115C1!4;-5@,15*!/-!
JC;&1!;@!/-1B,@5*!,5!,-6!5/M1*!I/N!/5!C,3!'151@M/-1'15C1!11</351-111;N!,-6!1;NI5SC1!IN; &&; J/-(!
I;-'/5/;-315C,5!M,Q1!;-5@,I5!/MB&1M1-5,5/;-1 11;-;M/I,&&6*IN/-,-1/,&&6*!; @!511C-/1,&&6!
/MB@,15/1,&!;@!0--11133,@6D



, G PN!BC63/1,&!,-"111;-;M/I1;-'/5/;-31C,21!13/(-/N/1,-5&6!1C,-(1"13;1,315; ! @1-'1@!
5C1! B@; 115! -;! &-(1@! 11;-;M/1,&&6*! N/-,-1/,&&6*! ;@! 511C-/,&&6! N1,3/K&1*! ,3!
'151@M/-1'IK6!5C1IW;$Sc!; @!

KG AC1! W;$S! C,3!'151@M/-1"1 5C1! 1</351-I11! ;N! I;-'/5/;-3! 5C,5! M,Q1! B@; 115!
/MB&1M1-5,5/;-! IMB@,15/1,&! ;@! 0--11133,@6*! 30IC! ,3*! KO5! -;5! &M/51' 5;*!
N;@50/5;03!121-53*!IC,-(13!/-1&,33!,-"1(;21@-M1-5!B;&/1/13)!

JMG  >T[ D<H>D%<!9%][! 4 <(H794(! H.>-1 !

AC1!$@;l0@/-(!S-5/56!M,6!51@M/-,51!5C1!1;-5@, 15!/-11,31!/5!/3I'"151@M/-1''B@/M, !N, /1!
5C,5!5C14;-5@,15; @*!/-1&0'/-(!,-6!";/-5!121-50@1'B,@5-1@!5C1@1/-*!C,3!1-(,(1*'KIN; @1!; @!
'0@/-(15C1!/MB&1M1-5,5/;-I;NI5C1!;-5@, 15*1/-10-&,IN0&!'11'3!-'IK1C, 2/, @3! @ 1&, &2
I;-5@,15! ,1]0/3/5/;-1 ,-'1 IMB&1M1-5,5/;-)! AC131! 0-&,JNO&! 153! /-1&0'1*! KO5! ,@1! -;5!
&/M/51"15;*I5C1IN;&&;J/H(D!

,G 4,@@0B5*N@,0'0&1-5*!1;&&03/21*!I;1@1/21*,-';K35@0I5/21'B@,15/113!,3I"IN/-1'l/-!
D>@&,031!F)7*10-&133!;,5C1@J/31!3B1I/N/1'/-15C1! d

KG"@,J/-('0B!;@!03/-(IN;@(1'";I0M1-53c! !

1A Y3/-(!,'0&51@,51''M,51@/,&3*' M1,-3*!;@! M15C;'3*;@! 1-(,(/-(! /-! B@;'015/;-!
I;-5@,@6!5;!@0&13!;N!3I/1-11!,@!5@,'Lc!; @!

'Gl #-6!;5C1@!,15!,-,&;(;03!5;!5C1IN;@1(;/-() !
JXG  >T[ D<H>D%<!9%[! Y%>eT[! . H4-T- !

=8)7! AC1!$@;I0@/-(!S-5/56!M,6!51@M/-,51!5C/3!4;-5@,15*!/-1JC;&1!;@!/-!B,@5*!,5!,-6!
5/M1! N;@! /53! [;-21-/1-11)! ! AC1! W;$S! M,6! 51@M/-,51! 5C/3! 4;-5@,15! N;@! 5C1!
[;-21-/1-111;N!5C1!$@;10@/-(!S-5/56!/N!BC63/1,&! ,-'111;-;M/111;-'/5/;-3! C, 21!
3/(-/N/,-5&6!'IC,-(1"1 3;! ,.3!5 ;| @1-'1@! 5C1! B@; 1I5! -;! &;-(1@! 1I;-;M/I,&&6*!
N/-,-1/,&&6*!;@!511C-/I,&&6!N1,3/K&1*!,3!I'151@M/-1"1K6!5C1IW;$Sc!; @!/N!5C1IW;$S!
C,3'151@M/-1"15C1!1</351-I11};N!I;-'/5/;-315C,5!M,Q1!B@; 115//MB&1M1-5,5/;-!
/MB@,I5/1,&! ;@! 0--11133,@6*! 30IC! ,3*! KO5! -;5! &M/51115; @50/5;03! 121-53*!
IC,-(13!/-1&,J3!,-'1(;21@-M1-5!B;&/1/13 )

=8)=I! AC1B@;I0@/-(!S-5/56®!5C1!4;-5@,15;@'M,6!51@M/-,51!5C/3!4;-5@,I5!/N!5C1!;5C1@!
B,@56!1,0313!,!NO-',M1-5,&K@1,IC};NI5C/3!4;-5@ 15)

=8)F! :5C1@!'K@1,IC13!;N! 4;-5@,15! 3C,&&! /-1&0'1*! KO5! 3C,&&! -;5! K1! &M/51' 5;*! 5C1!
N;&&;J/-@

G AC14:-5@,15,@!35;B3J; @Q!IN; @5 /886!E=?G!',631JC1-1-;135;BB, (1!
;NIJ;@Q!/3!3C;J-1;-I5CLI0@@1-5'$@;(@,M!;N!b; @Q!,-15C1!35;BB,(1!C,3!
-:5IK11-1,05C; @/d1'IK6!5CB@;10@/-(!S-5/56

KG AC18B@;10@/-(!S-5/36-:35@0153!5C1!4;-5@,15;@!5;!'1&,6!5C1IB@;(@133!;N!
5C1lb;@Q3*!,-'15C1!/-35@0I5/;-1/3!-;513/5C'@,J-1J/5C/-15J1-56/(C5!E=?G!
,63c !

(€} #!B,6M1-5111@5/N/1"K6!568;10@/-(!S-5/86!-;5!B,/" 15;I5C1!4;-5@,15;@!

J/5C/-I 1/(C568N;0@! E?hG!',63! N@;M! 5C1!',51!;NISCIRFXULQ3 (QWLW\
I1@5/N/I,81c

>8!



JZ@

‘Gl AC1I$@;l0@/-(! S-5/9¢/213! [;5/11! 5C,5! N,/&0@1! 5;! ;@@1I5! ,! B,@5/10&,@!
"IN1I5!/3!,INO-',M1-5,&!'K@1,IC!;N!4;-5@,15!,-'15C114;-5@,15; @!N,/&3!5;!
;@@1I5Y/53/5C/-,!@1,3;- K&1B1@/;";NI5/M1I'151@M/-1'KSBG D @/-(!
S-5/5@

1G AC1!4,-5@,15;@!;13!-;5!M,/-5,/-1,1+110@/56*1IC/IC!/3!@1]0/@1'e! !

NG AC1lY4;,-5@,I15,@!C,3!'1&,61'15C1!I;MB&15/;-;NI5C1Ib; @Q3!K6!5C1!-OMK1@!
;N!",63!N; @!JC/IC!5C1IM,</MOM!,M;0-5!;N!&/10/',51'",M,(13!1,-IK1!
B,/*,.3'IN/-1"/-I5C1! U.. 17?)!

=8)h!l AC1! UO-'/-(! +;,0@I1!;@! 5C1! $@;10@/-(! S-5/56*! ,3! . BB@;B@/,51*! J/&&! 311Q! 5C1!
IMB;3/5/;-1;)N! 'M/-/35@,5/21! 3,-15/;-3! ,.3! B@131@/K1' K6! O#! [;)! 7=99H! ,-'l
J/I5C;05!B@1°0Y/I1!5;!5C1!/MB;3/5/;-1;N!/2/&! - 1N@/M/-,&! 3,-15/;-3!, 3! B@;2/'1"!
0-'1@!,BB&/I,K&1!,(,/-35!/-' 2/'0,&3!,-'l;@(,-/d,5/;-3"11M1"15;1K1!/-2;&21"!
J/5CII;@@0B5*IN@,0'0&1-5*,@!; 1@1/21'B{®,15/113

=8\I'! bC1-l B1@3;-3IN@M5C1@!B,@56!5;!5C/3!4;-5@,15!(/213!-;5/I11NQLIM1-5,&!
K@1,IC!5;!5Cs@;10@/-(!S-5/96!;@'1@!5;!51@M/-,51!5C1!1</35/-(!I;-5@NI 8! !
1,031!;5C1@!5C,-!5C;31! &/351"0-'1@!. !4&,031!=8)F!5C1$@;I0@/-(!S-5/36
3C,&&!"11/"1IC15C1@!5C1IK@1,IC!/3INO-',M1-5,&!;@!-;5)

=8)8!! PNI5C/3!4;-5@,15!/3I51@M/-,51*15C1!4;-5@,15; @!3C,&&!35;B!1J; @Q!/MM1'/,51&6*!M,Q1!
5C1!1+/5113,N1!,-13110@1*,-'1&1,21!5C1!+/51!,3!3;;-1,3!@1, 3;-,K&6!B;33/K&1)

| [%.TBA[T-19%[  >T[ D<H>D%<!%9!. %<>[H.>- !

=>)7! AC1IN;&&;J/-('B@;2/3/;-313C,&&!(;21@-!5C1!B@;11'0@13!IN; @!5C1!51@M/-,5/;-1;NI5C/3!
4;-5@,I5D

e Y'$3"30/)3#&VYB;-!@111/B5!;N!L1J@/551- ! @1B;@5!;N!,153!;@!1,0313!JC/IC!
M,6!1;-35/5051!(@;0-'3!N; @!51@M/-,5/;-1,3!,N; @1M1-5/;-1*1; @!0B;-1/53!
;J-1/-/5/,5/21*15C1!S-' W31@!;@!'PMB&1M1-5/-(1Y-/5!3C,&&*1J/5C/-1,!B1@/;'!
;N!3121-1E>G!I,&1-',@!",63*1 21@/N6!5C1!1</351-I1!; N H@;0-'3! ,-"!
[,03115C1! 1<1105/;-1;N! 1 f1@/N/1' O1B;@5*! J/5C! ,&&! @1&12,-5! 12/'1-11!
,55,IC1' d

RG  <#)30')# >'$+3&/) !VYB;-! @1;MM1-'5/;-K6!5C1!'S-' W31@!:@!
PMB&IM1-5/-(1Y-/5*15C1IW;$S!3C,&&! 51@M/-5@,153;-&6! K61 J@/551-!
-:5/1115;15C114 :-5@,15;@!1;-216/-(15C1!151@M/- 5/;-|;NI5C1!1;-5@,15)! AC1!
-:5/11 13C,&&!35,51D
E/G  5C,5!504;-5@,15! /3! K1/-(! 51@M/-,51'! N;@! ,-6! ;NI 5C1! (@;0-'3!

N;@1M1-5/;-1'*1,-'1,135,51M1-5!;NI5C1!,153!5C,5!1;-35/5051!5C1!
(@;0-'3 1I;-35/505/-(15C1!3,M1d
E/MG 5C111<51-5:NI51@M/-,5/;-*1JC15C1@!/-1IC; &1 @!/41B,@5c!

E/IIG ,-1/-35@015/;-15;!5C1!4;-5@,15;@!5;!3C;J!1,031!,3!5;! JC6!5C/3!
l;-5@,15!3C;0&"-;5!K1!151@M/-,51'c!,-"!

E/2G 3B1l/,&!/-35@015/;-3!;N!I5G®;10@/-(!S-5/56N!,-6)

AC1I[;5/115;!A1@M/-,51!13C,&&!K1L,II;MB,-/1'IK61,!1;B6LENISCLIFI@/N/1'
O1B;@5bc

>>|



0G -1#=1L/*5' \b/5C/-1,I1B1@/;';N13121-IE>G!L&1-',@!",63'N@;M!@111/B5!
;NISC1![;5/11L;NIA1@M/-,5/;-*15C4}-5@, 15, @!3C,&&!30KM/5!5;15C1IW;$S! !
21@/N/1" B;3/5/;-! B,B1@! 35,5/-(! JC6! 5C1! I;-5@,I5! 3C;0&" -;5! K1!
51@M/-,51")!PN!S€15@,15;@!N,/&3!5;!3C;J!1,031!,N51@!5C1!&,B31!;N!5C1!
3121-1E>G!",6!B1@/;*!1/5C1@!K6!/-,15/;-1;@!K6!"1IN,0&5* 5C1! W;$S!3C,&&!
/3301!,-;@'1@!51@M/-,5/-(I15C1!I;-5@ci5

6G [503553#&!#"1<#)30'I#"1>'$+3&/)3#& VACL!I$@;I0@/-(!S-5/56!M,6*!,5!
,-6! 5/M1! KIN;@1! @111/B5! ;NIBARQWUDFWRUfV YHUL{LHG SRV
J/5C'@,JI5C1![;5/1115;!A1@M/-,511/N!/5!/3'151@M/-1'15C,511@5,/-//51M3!, @!
J;@Q3! 30K™1I5! ;N! 5C1! -;5/11! C,"! K11-! ;MB&151™*! '1&/21@1*! ;@!
B1@N;@M1'KIN; U RQWUDFWRUNV UHEHLSW RI WKH QRW

‘Gl B'0353#& \'b/5C/-1,!-;- \M<51-/K&1!B1@/;'!;N!51-IE79G! ,&1-',@!",63!
N@;M! @111/B5! ;N! 5C1! 21@/N/1" B;3/5/;-! B,B1@*! 5C1! W;$S! 3C,&&! '11/'1!
JC15C1@!;@!-;5!5;!51@M/-,5115C1!l;-5@,15)!P5!3C,&&!31@21!,!1 J@/551-!-;5/I1!
5;15C14;-5@,15;@!;N!/53!"11/3/;-!,-*10-&133!;5C1@J/31! B@;2/'1"*! 5C1!
I;-5@,15!/3!"11IM1'151@M/-,51'' N@;M! @111/B5! ;N!5C5@,15;@! ;N! 5C1!
-;5/111;N! 5C1!'11/3/;-)! AC1! 51@M/-,5/;-! 3C,&&! ;-&6! K1! K,31' ;-1 5C1!
(@;0-'3!135,51'//-I5C1![;5/11!5;!A1@M/-,51)!

"G #&)$/0)!>'$+3&/)IH&I[CI'=! #++3))"IF.>[.G IVAC1!W;$SIM,6!
I@1,511,11;MM/551115;1,33/35!C/M!/-I5C11'/3IC, @(1!;18BNO-I5/;- 310-'1@!
5CIPOQI#&&!'11/3/;-31 @11;MM1-'1'1K6!5C1!14A04!3C,&&! K11 30K 115!5;!
5C1!,BB@;2,&;NI5C1IWI$S

2G  >/8 #C'$I#'1.#8)$/0)5 INPN!,I$@;10@/-(1S-5/56!51@M/-,513!5C1!I;-5@, 15!
'01!5;1'LN,0&5*!/-3:821-16*1; @!N; @!1,031*!/5!M,6!11-51@!/-5:!,1[1(;5/,51"
$@:10@1M1-5/EA,QR1@":N'4:-5@,153G!BO@30,-5!5;1+115/: JFN!5C1!
POO)!

1G <#)30''R;!.#&)$/0)#3! VAC14;-5@,I5;@!'M035!31@21!,!1J@/551-!-;5/I1!5;!
5C1!$@;l0@/-(! S-5/56!;N!/53!/-51-5/;-15;!51@M/-,51!5C1! I;-5@,15!,5! &1,35!
5C/@56!EF9G!I,&1-',@",63KIN;@1!/53!/-51-'1'151@M/-,5/;-)!AC1II;-5@,15Y/3!
'11M1'151@M/-,51"1/NY/5!/3!-;5!@130M1'/-15C/@56!EF9G!I,&1-', @INGA @!
5C1!@111/B5!;N!30IC!-;5/I11!K6!5C1!I$@;10@/-(!S-5/56)!

=>)=Il [;5J/5C35,-'/-(1+1I5/;-THH! ;NI O#![;)! 7=99H! ,-' 1L3'B@;2/'1''K6!,BB&/I,K&1!
&,J3*15CB @;10@/-($-5/56!3C,&&!/MB;31!/4;-5@,15;@3!,N51@!5C1!51@M/-,5/;-I;N!
5C1!l;-5@,185C1!B1-,&56!;N!303B1-3/;-IN;@!;-1'E7G!61,@!N; @!5C1!N/@35!;NN1-31*!
303B1-3/;-IN;@!5J3;'E=G!61,@3!N;@!5C1!31l;-'I;NN1-31!N@;M!B,@5/1/B,5/-(!/-! 5C1!
BOK&/I! K/"/-(! B@;1133*! N;@! 2/;&,5/;-3! I;MM/551"" '0@/-(! 5C1! I;-5@,I5!
/MB&1M1-5,5/;-135,(14,3!135,51'//-15C1!-..K !

HI[%YH(1%9! B[H7D<U-H<B! >T 1%[H[d! 7 %[fl@d!>eT! | [%.4D<U! T<>D>d

=?)7 #&&!"@,J/-(3'B@1B,@1''K6!5C1!4;-5@,15;@!N; @!5C1!1<1105/;-!;N!5C1!A1IMB; @, @6!
b;@Q3*,@1!30K 115!5;!B@/;@!,BB@;2,&!'8@FC@/-(!S-5/361N; @1!/53!031)!

=?)=! AC1!4,-5@,15;@!3C,&&!K1!@13B;-3/K&1!N; @!'13/(-!;N!AIMB; @, @5'b; @Q3)

=?)H AC1LBURFXULQIDVWIRNMIO VKDOO QRW DOWHU WKH &RQWL
'13/(-;NISC1IA1IMB; @,@6!b; @®3)

>?!



JWH

V@

yvec|

Vid

Wd

=?)h!l AC1! 4:-5@,15:@! 3C,&&! :K5,/-! BB@:2,&! :N!5C/@"! B,@5/13! 5;! 5C1! '13/(-! :N! 5C1!
ALMB:@,@6'b; @Q3*JC1-'@1]0/@1"KEEI0@/-('S-5/596

H.T(T[H>D%<!H<B! BT(Hd-! %BT[TB!@d!>eT! | [%.4[D<U! T<>D>d

=H)7 bC1-I5Cl!$@;l0@/-(!S-5/56!J,-53!5C1!4;-5@,15;@!5;!N/-/3C!K1IN;@1!5C1!P!51-'1'
4;MB&15/;-1",51*I5C1I$@;10@/-(!S-5/561J/&&!;K5,/-1B@/11''B@;B;3,&3!IN; @!,1C/12/-(!
5C1!-11133,@6!,111&1@,5/;-IN@;M!5C1!4;-5@,15; @)!PN!5C11$@;10@/-(!S-5/56!,111B53!
5C131!B@;B;3,&3*!5C1! P-51-'1"14;MB&15/;-1",511 J/&&! K1!,"0351"! ,I; @'/-(&6!
-11-N/@M1'K6!IK;5 CI5C1I$@;l0@/-(!S-5/56!,-'15C1!4;-5@,15]@)

=H)? ,1 WKH &RQWUDFWRUTfV J)LQDQFLDO 3URSRVDOV IRU DQ I
$@;10@/-(!S-5/56*15C16!,@1!/-;@B;@,51'/-!15C1!4;-5@,I5!'$@/11! ,-'15@1,51",3!,!
f,@/,5/;-) !

. %<>[H>%[ h'[ DUe>>%! (HD_!

PN!5C1!4;-5@,15;@!/-10@3!1;35!,3!,!@130&5!;N!,-6!;NI5C1!121-531D-'1 (@& ,0313! ==*!
=Fl,-"=hl/-1@1&,5/;-15;! U.. 14&,031!=9*I5C1!4;-5@,15;@!3C,&&!K1!1-5/5&1'!5;!5C1!,M;0-5!
;N!30IC!I;35)! PN!L 3! @130&5!;N!,-6!;NI5C1!3,/1121-53*1/5!/3!-11133,@6! 5;! IC,-(1! 5C1!
b;@Q3*!5C/3!3C,&&!K1!'1,&5!J/5C!, 31 If, @/,8/;-)

BHd7%[f- !

F7)71 +OK'1I5!5;U.. 14&,031h9%-If, @/,5/;-1:@'1@*!,-'//N!,BB&/1,K&1!,3!/-'/1,51'1/-]
5CL. *5C1!4;-5@,15;@!3C,&&!"151@M/-115C1!",6J;@Q3!@,513!5;!K1!/-1&0'1"; @!
/-'N,511/-15C1! %)A KH 'D\ZRUNV UDWHV LQ WKH &RQWUDFWRU
N;@!3M,&&!,"/5/;-,&!,M;0-53!;N1J; @Q!;-&6!JC1-I5CLI$@;10@/-(!S-5/56!C, 3! (/21-!
J@/551-1/-35@015/;-3!/-1,'2,-11IN; @!,"/5/;-,&!J; @Q!5;!K1!B,/'IN; @!/-15C,5!3,8

F7)=I #&&!J;@Q!5;!K1!IB,/'IN;@!,3!",6J;@Q3!3C,&&!' K1 @11;@'1'"K6!5C1!4;-5@,15;@! ;-!
N;@M3!,BB@;21'IK6!5C1I$@;10@/-(!S-5/56)!S,IC!;MB&151"IN; @M!3C,&&!K1!121@/N/1"!
,-13/(-1''K6!5CLI$@;10@/-(1S-5/5613/5C/-153;! E=G63!;NI5SC11J; @Q!K1/-(1;-1 )

F7)F! AC1! 4,-5@,15;@! 3C,&&! K1! B,/'! N;@! ",6J;@Q3! 30K 115! 5;! ;K5,/-/-(! 3/(-1"
",6J;@Q3IN; @BIN@;¥;505C1I$@;10@/-(!S-5/56!,-14;-5@,15; @)

TH[(d!' 7 H[<D<U !

F=)7!! AC1!4;-5@,15;@!3C,&&!J,@-!5C1!$@;I0@/-(! S-5/56!,5!5C1!1,@&/135! ;BB; @50-/56! ;N!
3B1I/N/I' &/Q1&6! NO50@1! 121-53!';:@! I/@I10M35,-113! 5C,5! M,6! ,'21@31&6! ,NN1I5! 5C1!
]0,&/56!;NI5C1!J;@Q*!/-1@1,31!5C1!4;-5@,15!$@/11*!;@!'1&,6!5C1!1<1105/;-!;N!5C1!
b;@Q3)"

F=)=! ACl! 4;-5@,I5;@! 3C,&&! I;;B1@,51! J/5C! 5C1! $@;l10@/-(! S-5/56! /-! M,Q/-(! ,-"!
I;-3/'1@/-('B@;B;3,&3!N; @!C;JI5C1!I1INN1I5!;N!I30IC!,-1121-5!; @1/ @10M35,-1111,-!
K1,2;/1";@'@1'0I11"K6!,-6;-11/-2;&21"/-I5C11J; @Q!,-"/-!l, @ @6/-(!;05!,-6!
@130&5/-(! /-35@0I5/;-! ;N! 5C@;P@/-(! S-5/56 +C;0&! 30IC! 121-53! ;@!
I/@I10M35,-113!,@/311JC/IC!/-1@1,31!5C1!4;-5@,I5!B@/11!;@!'1&,6!5C1!1<1105/;-!
;N!b; @Q3*I5C1IB@;2/3/;-3121@/,5/;-!; @'1@!3C,&&!,BB&6)

| [%U[H_1%9! 7 %ff !
FF)7!  b/5C/-15C1!5/M1!135,51"/-I5CL! _ *I15C1!4;-5@,I5;@!'3C,&&!30KM/5!5;!5C1!$@;10@/-(!

S-5/56! N;@' ,BB@:2,&! ,! $@;(@,M! :N! b:@Q! 3C;J/-(! 5C1! (1-1@,& M15C;'3*!
@@,-(IM1-53*:@'1@*!,-'15/M/-(\N; @!,&&!5C11,15/2/5/131/-15C1)h; @Q3

>H



FF)=!

FR)F!

FR)h!

FR)\!

Fh)71

Fh)=1

#-10B',51;N!5C1!1$@;(@,M!;N!b; @Q!3C,&&!3C;JI5C11,150,&!B@;(@133!,1C/121';-!
1,IC!,15/2/56! ,-'1 5C1I INN1I5! ;N! 5C1! B@;(@133!,1C/121" ;-1 5C1! 5/M/-(! ;N! 5C1!
@Q1IM,/-I-(1J; @Q*!/-1&0'/-(1,-6!1C,-(13!5;!5C1!31]01-11;NI5C11,15/2/5/13 )

AC1!4;-5@,15;@!3C,&&! 30KM/5!5:15C11$@;10@/-(! S-5/56!N;@! ,BB@;2,&! ,-10B',51'!
$@;(@,M!:N!b;@Q!,5!/-51@2,&3!-;!&:-(1@!5C,-!5C1!B1@/;"35,51'l/A5CIK! PN!
5C14;-5@,15;@";13!-;5!30KM/5!,-10B',51''$@;(@,M!;N!b; @Q!J/5C/-I5C/3IB1@/;*!
5C1I$@:;10@/-(!S-5/56!M,61J/5CC;&15C1!,M;0-5!35,51'/-15€1! _IN@;MI5C1!-1<5!
B,6M1-513IC1'0&1!,-'!I;-5/-0115;13/5CC;&'15C/3!,M;0-510-5/&!5C11-1<5!B,6M1-5!
N51@!5C1!",515;-1JC/ICI5C1;21@'01!$@;(@,MEN!b; @Q!C,3!K11-130KM)551"

7KH 3URFXULQJ (QWLW\YfV DSSURYDO RI WKH 3URJUDP
&RQWUDFWRUTV #RETEBIDI@I® WVV;N! b;@B@;'0I1" K6! 5C1!

4:;-5,15:@! 3C,&&!3C;JI5C1I1INN1I5!;N! -6! BB@;21''f, @/,5#:313C,&&!/-1&0'1!

&&! @/,5/;3)AC114;-5@,15;@'M,6! @12/31!15C1!$@;(@,M!;NH}@a"1;-15C1!
f,@/,5/;-:@'1@4,-"'30KM/5!/5!5;!15C1!$@;10@/-(!S-5/561,(,/-)!

bC1-! 5C1! $@;(@,M! ;N! b;@Q! /3! 0B',51"* 5C1! 4;-5@,15;@! 3C,&&! B@;2/'1! 5C1!
$@;10@/-(!S-5/56!J/5C!,-10B',51'1,3CIN&:JIN; @11,35)! ! AC1!1,3C!N&;J'N; @11,35!
3C,&&! /-1&0'1!'INN1@1-5! l0@@1-1/13*! ,3!'1N/-1' /-| 5C1! 4;-5@,I5*! I;-21@51' , 3!
-11133,@6!03/-(15C114;-5@, I5!1<IC -(1!@,513)!

_H<HUT_T<>! . %<9T[T<.T- |

S/5C1@!5C1I$@;10@/-(1S-5/56!;@!5C114:-5@,15;@!M,6!@1]0/@1!5C1!;5C1@!5;!,551-'1,!
4= (IM1-5! 4;-N1@1-11)! ! AC1! .- (IM1-5! 4;-N1@1-11! 3C,&&! @12/1J! 5C1!
B&,-3IN;@'@1M,/-/-(1J;@Q!,-1'1,&!J/5CIM,551@3! @,/31'!/-1,II; @' -111J/5C!5C 1!
1,@&61J,@-/-(B@;11'0@1

AC1!'$@;l0@/-(!S-5/56!3C,&&! @11;@"5C1!K03/-133!;N! .,-,(1M1-5!4;-N1@1-113!
-'1B@;2/111;B/13;NI5C1I@11;@'15;!5C;31!,551-'/-(15C1!4;-N1@1-I1!,-'15;!5C1!
$@;10@/-(!S-5/56)!'AC1! @13B;-3/K/&/56!;NI5C1! B, @BCU3! 8/@E3 ! 5;!K1!5,Q1-!
3C,&&!K1'11/'1"K6!5C1I1$@;10@/-(!S-5/865C1@!,5!5C1!.,-,(1IM1-5!4;-N1@1-I1!
;@!IN51@!5C1!.,-,(1IM1-5!4;-N1@1-I)ACLI$@;10@/-(!S-5/56!3C)8M0-/1,5 1!
5C131!@13B;-3/K/&/B1BD/5/-(5;!,&&!IC;!,551-'1'15C1!14;-N1@1-11)!

@ ((1%9!" 4H<>D>DT4

F) 7!

F) =

F\)F!

AC1! %/&&! ;NI a0,-5/5/13! 3C,&&! I;-5,/-! /51M3! ;N! J;@Q! N;@! 5C1! I;-35@0I5/;-*!
/-35,&&,5/;-*15135/-(*1;MM/33/;-/-(;N1J; @QIM,51@/,&3*!,-"1&,K; @M;-(1;,5C1@3 1
5;IK1!I';-11K6!5C114;-5@,15; @)

AC11%/&&!;N!a0,-5/5/13!/31031'5;1,&10&,51!15C1!4;-5@,15!$@/I1)!!AC1!4;-5@,15; @/3!
B.,/'N;@!5C1!]0,-5/56!;N!5C1!J;@Q!";-1! ,5!5C1! @,51!/-!5C1! %/&&!;N!a0,-5/5/13!N; @!
1,IC//51IM)!

PN! 5C1! N/-,&!]0,-5/56! ;N! ,-6! J;@Q! /51M! ;MB&151" '/NN1@3! N@;M! 5C1!]0,-5/56!
/-'1,51"/-15C11%/&&!;N'a0,-5/5/13*!,-'15C1!I'/NN1@1-11!";,13!-;5!1<]11'15J1-56 V
N/21!B1@I1-5!E=\gG!;N! 5C1!;@/(/-,&!]0,-5/56! N; @! 5C,5! /51M*!1 5C1! $@;10@/-(! S-5/56!
3C,&&!,"035!5C1!4;-5@8,11;@'/-(&6) !

AC/3!3C,&&!K1!,&&;J1';-&6!/NI5C1!5;5,&!,M;0-5!;NIL&&! 30IC!HC,-(13!;13!-;5!1(;!

K16;-'151-B1@I1-5!E79gG!;NI5C115;5,&!4;-5@,15!B@/I11*!130K 11BBS;/I, K&1!&,J3*!
@0&13*!,-'1@1(0&,5/;-B)

?9!



VX@

VZ@

FOh!

PN!@1]01351'IK6!5C1!$@;10@/-(!S-5/56*15C1!4;-5@,15;@!3C,&&!B@;2/'1!5C1!I$@;10@/-(!
S-5/561J/5C1,1'15,/&1'1;35!IK@1,Q";J-1;N!,-6!@,511/-15C11%/&&!;N!a0,-5/5/13

3->[4>D%<- A-IT>D%<-H<B! H4BD>-!

F8)71

F8)=1

F8)F!

AC1$@;10@/-(! S-5/38C,&&!,5!,&&! @1,3;- K&1!5/M13!'0@/-(! 1;-35@0I5/;-1;NI 5C1!
b; @GB! K1!1-5/5&1' 5;! 1<,M/-1*! /-3B1I5* M1,30@1! -1 5135! 5C1! M,51@/,&3! ,-'
J;@QM,-3C/B*,-'15;IC1IQ!5C1!IB@;(@133;N!5C1!1:-35@015/;-)!

PNI5C1I$@;10@/-(1S-5/56!/-35@0153!5C114;-5@,15;@!5;!l, @ @6!;05!,15135!-;513B1I/N/1'!
J-15C11+B1I/N/I,5/;-15;IC1IQIIC15C1@!,-6!1J;@Q!C,3!,'IN1I5!,-'15C1!5135!3C;J3!
5C,5!/5!":13*15C1! 4;-5@,15;@! 3C,&&! B,6! N;@! 5C1!5135! 'l ,-6! 3, MB&I3J1P
,K31-115;NL,-6I"IN1I5 *I5C11513513C,&&KIMB1-3,5/;-! 121-513/5C!-;!,'21@31!
;-31]01-113!5;15C1!1;-5@,15;@ )!

AC14;-5@,15;@!3C,&& B1@M/5!5C11U0-/-(1+:0@I1!-,M1'/-15C1! 15;1/-3B1I5!

WKH &RQWUDFWRUYJV DFFRXQWV DQG UHFRUGV UHODW
4;-5@,15;@! ,-'15;!C,21!5C1M! ,0'/51'1K6! ,0'/5;@3! ,BB;/-51' K6! 5C 1! UO-'/-(!
+:0@11*/N!I3;!@1]0/@1"1K6!5C11U0-/-(1+;0@)I1

BT<>D9dD<UBTIT.>- !

7KH BURFXULQJ (QWLW\ VKDOO FKHFN WKH &RQWUDFWRUTV =
GHIHFWV WKDW DUH IRXQG 6XFK FKHFNLQJ VKDOO QRW DIIF
AC1!$@;10@/-(!S-5/56!M,6!/-35@0I5!5C1!4;-5@,15; @!5;!IC1IQ!-;51"1"'IN11535135!,-6!
J;@Q!5C,5!5C1I$@;10@/-(!S-5/56!1;-3/'1@3!,3!30K35,-',@'"!,-'L; @!"IN1I5)P1

. %[[T>D%<!%9! BTIT.>- !

F?)7!

F?)=!

F?)R

F2)h

AC1!$@;l0@/-('S-5/56!3C,&&!(/21!-;5/1115;!5C1!4;-5@,15;@!;N!,-6!"IN1I53!KIN; @1!
5C1!1-1;N!5C1! "1IN1I53! R/,K/&/56! $1@/;*! IC/ICt AN E7G! 61,@! N@;M! B@; 115!
I;MB&15/;-10B!5;!IN/-,&!,111B5,-11!K6!5C1!$@;10@/-(!S-5/58!

S21@6!5/M1!-;5/I11;N!I"IN1188!(/21- 15C1!4;-5@,15;@!3C,&&! ;@ @115!5C1!-;5/N/1"!
'IN1I51J/5C/-H-156!EH9G!,&1-',@!",63!N@;M!5C1!5/M1I5C1!W;$S!C,3!/3301',-!
;@'1@!5;10-'1@5,Q1!@1B,/@

AC1!4;-5@,15;@!3C,&&!;@@115!5C1!"'IN1I539CLES/11! 5CIM31&21BIN; @1!
5C1!1-';NI5C1!"1IN1I53!R/,K/&/56!$1@/;')!

ACLI$S@;10@/-(!S-5/56!3C,&&!1@5/N6!5C,5!,&&!"IN1153!C;2&H1@ @ 115)1!!

4 < %[[T.>TB! BToT>- !

FH7!

FH)="1

AC15@;10@/-(!S-5/58C,&&!(/2115C114;-5@,15; @!,5!&1,35!N;0@5118B8RG/I1 !
;NY5%-51-5/;-15;10311,I5C/@''B,@56!5;!;@ @1I5!,I"1N1I5)!PN!5C1!4;-5@,15; @!";13!-;5!
;@@1I15!5C1!"1IN1I5!C/M31&N!J/5C/-15C1IB1 @@ 8@!-(!S-5/5M,6!C,21!5C1!
"IN1I5!I;@@1151'K6!5C1I5C/@''B,@56)!AC1!;35!;N!I5C1!; @ @115/;-1J/&&!K11'1'0151"!
N@;M!5C1!4;-5@,15!$@/11)

AC1I031;NLISC/@'"B,@56!5; @ @115 IN1153I5C,5!,@1!0-1;@ @1151''K6!5C114;-5@, 15; @!

JI&&II-1-:1],6! @1&/12115C114;-5@,15;@!;N!/53!&/,K/&/5/13! 1], @@,-5/13!0-'1@! 5C1!
4;-5@,15)

?7!



N@  YH[DH>D%<%GBT[- !

h9)7! f,@/,5/;-:@'1@3!M,6!K1!/3301'!K6!5C1!$@;10@/-(!S-5/56!5;!1;,21@!,-6!/-1@1,31!

h9)=!

ho)F

;@!'11@1,31!/-1]0,-5/5/13*1/-1&0'/-(15C11/-5@;'015/;-1;N!-131J; @Q!/51M3I5C,5!, @1!
-;51/-1&0'1'1/-15C1L; @/(/-,&!1;-5@,15!; @! @11&,33/N/1,5/;-1;NI 3, @ Q! /51M3!5C, 5!, @1!
1/5C1@"01!5;IG(15N!B&,-3*1'13/(-, @!,&/(-M1-5!5;!30/5!,150,&!N/1&I;-'/5/;-3!
@130&5/-(1/-1'/13B,@/56!K15J11-15C1!B@11;-35@015/;-!B&,-3!031'IN; @!BO@B;313!;N!
K//-(1,-'15C11},3135,Q1""'B&,-3)!; @! ;-35@0I5/-I'@,J/-(3'B@1B,@1' ,N51@! !
1-5130@216!K6!5815@,15;@!,-'15C1IT;21@-M1-5!,N51@!,J,@";N!5C1!I;-5@, 15

$@;2/'1*! 5C,%-11,311;N!B;3/5/21!;@!,"/5/21!f, @/,5/;-!:@'1@L3*!5C1!I0M0&,5/21!
,M;0-55C1@1;NI3C,&&-;5!1<111'51-B1@11-5/E79gGLNISCL @/(/-,&!1;-5@,15'B@/11c!
$@;2/'1*! NO@5C1@*! AC,5! 5C1! 31;B1! ;N! J;@Q3! 3C,&&! -;5! K1! @1'0I11" ,3! 5;!
JIMM; 511 1B;3/5/21!H,@/,5/;-!:@'1 @)!P-1,&&!1,313*15C1!,"/5/;-1;N! J; @ Q3!
0-'1@'f,@/,5/;-:@'1@3!3C;0&'K11J/5C/-15C1!(1-1@,&!31;B1;NI5C1IB@; 115!, 3K/
-1J,@1) !

#-6! I0M0&,5/21! B;3/5/21! f,@/,5/;-! :@'1@! K16;-'! 51-! B1@I1-5! E79gG! ;N! 5C1!
;@/(1-,&!1;-5@,15'B@/1113C,&&!K115C1!I130K 1155N!,-,5C1@'B@; 10 @1M1-5!B@; 115!5;!K1!
K/'1;05!/NI5CH ;@Q3!,@1!31B,@,K&1!N@;M! 5C1!;@/(/-,&! ;-5@,15)! P-1 1<I11B5/;-,&!
1,313UC1@1!Y/5Y/310@(1-5&6!-11133,@6!5;!I;MB&15115C1}@/(/-,&!31;B1ENIIJ; @Q*I5C1!
W;$S*10B;-15CL!@1;MM1-',5/;-I;NI5C1!S-" W31@!;@!PMB&IM1-5/-(1Y-/5*IM,6!
,05C;@/d1! B;3/5/21! f,@/,5/;-! :@'1@L3! @534q! 5;! ,! IOM0&,5/21! 2,&01! ;N! 5C1!
B;3/5/21!f,@/,5/;-:@'1@3!K16;-'151-1B1@I1-5!E79gG!K05!-;5!M; @1!5C,-!15J1-56!
B1@I11-5!E=9gGNI5C1L@/(/-,&!1;-5@, I5'B@/11)

#&&!B@;(@133!B,6M1-53!3C,&&!N/@35!K1IC,@(1",(,/-35!5C1!,'2,-11!B,6M1-5!0-5/&!
5C1!&,551@!C,3!K11-IN0&&6!1<C,0351*!,5!5C1!;B5/;-I;NI5C1I$@;10@4-(1S-5/56)!

#If, @/,5/;-:@'1@'M,6!1/5C1@!'K1!/-I5C1IN;@M!;N!,14C,-(1!:@'1@!;@!S<5@,'b; @Q!
@'1@

G #4C,-(1!:@'1@! M,6! K1! /3301'! K6! 5C1! W;$S ! ;@! '0&6! ,05C;@/d1"!
@1B@131-5,5/21!5;1;,21@!,-6Y-1@1,31;@"11@1,31Y-10,-5/5/13;N!; @/(/-,&!
J;@Q!/51M3!/-15C1!I;-5@)15

KG #!1S<5@,!b;@Q!:@1@!M,6!K1!/3301'1K6!5C1!/MB&1M1-5/-(!;NN/I/,&!5;!
[;l21@! 5C1! /-5@;'015/;-! ;N! -1J! J;@Q! -11133,@6! N;@! 5C1! ;MB&15/;-*!
/MB@;21M1-5!;@! B@;5115/;-!;N! 5C1! B@; 115! JC/IC! J,3! -;5! /-1&0"1' , 3!
/51IM3!;N! J;@Q! /-! 5C1!;@/(/-,&! 1;-5@,15*! 30IC! ,3* JIC1@1@BC1@1!
30K30@N,I1!;@!&,51-5!BC63/1,&!1;-'/5/;-3!,515C1!1 3/51!'/NN1@/-('M,51@/,&&6!
N@;M!I5C;31!/-'/1,51"/-15C1!;-5@,15*, @!IC1@1!5C1@1!, @1!'0&6!0-Q-;J-!
BC63/1,&!l;-'/5/;-3!,5!5C1!3/51!;N!,-10-030,&!-,50@1!'/NN1@/-('M,51@/,&&6!
N@;MI5C;31@'/-,@/&6!1-1;91@1",-"(1-1@,&&6!@1lI;(-/d1',3/-C1@1-5!
/-15C11J;@Q!,@'IC,@,151@'B@;2/'1'IN; @!/-!15C1!I;)6@,15

hoh!! U;@!f,@/,5/;-!:@'1@3* 5C4}-5@,15;@! 3C,&&! K1!B,/'IN;@!,"/5/;-,&! J;@Q! /51M3!

JC;31!0-/5'B@/113!3C,&&'K1!'"L@/21'1K,31";-15C1IN;&&; (D

G U,@!,"/5/-,&5@!'1<5@,!1J;@Q3""0&6!1;21@1''K6!4C,-(1!: @'1@3!/-2;&2/-(!
J;@Q!/51IM31IC/IC!,@1!1<,15&6!5C1I3,M1!; @!3/M/&,@!5;!5C;31!/-I5C1!, @/(/-,&!
I;-5@,15*!15C1!,BB&/I,K&1!0-/5!B@/I113!;N!J;@Q!/51M3!; @/(/-,&!1;-5@,15!3C, &&!
K1!031")!



KG U,@!,"/5/-,& ;@! 1<5@,! J;@Q3! '0&6! 1;,21@1' K6! S<5@,! b;@Q! :@'1@3!
[-2;&2/-(1-13!J;,@Q!/51M3!5C,5!, @1!-;5!/-15C1!; @/(/-,&! ;-5@,15*1 5C1! 0-/5!
B@/113NI5C1-1J1J;@QY/51M3!13C,&&!K1IK,31';-I5C1!/@115!0-/511;3531031"!
[-15C1L@/(/-,&!;-5@, 15 EL)()*10-/5!1;35!; NIM1-5* @ 1K, @3*IN; @ M! &OMK1 @*!
&, K,@'@,51*11]0/BM1-5!@1-5,&*!151)G)#&&!-1J!1;MB;-1-531;NI5C1!-1J1J; @Q!
/51M!3C,&&!K1IN/<1'"'B@/113c!$@; BT13,M11/3!,111B5,K&1!5;!K;5C!I5C1!
T;21@-M1-5!,-'15C1! 4;-5@,15;@c!$@;2/'1""NO@5C1@*! AC,5!5C1!'/@115!0-/5!
[;3531;N!I-1J !I;MB;-1-53!3C,&&!K1!K,31';-15C1! 4;-5@,I5;@e3!135/M,51!

3! 2,&/',51" K6! 5C1! $@;10@/-(! S-5/56! I;-11@-1" 2/,! ';I0M1-51"!
1,-2,33!/-L1I;@',-111J/5C! 1</35/-(! @0&13! -1 @1(0&,5/;-3)| AC1!'/@115!
[;35!;N!5C1!-1J! J;@Q! /51M! 3C,&&! 5C1-IK1!;MK/-1'1 J/5C! 5C 1 MIBQ
N,15;@! E/)1)*! 5,<13! ,-'! B@;N/5G! OB6" 5C14 ;-5@,15;@! /-! /53! K/'! 5!
'151@M/-115C1!10-/5!B@/I11};NI5C1!-1J!1J; @Q!I51M)

hoy ! Y-"1@!-;11/@I0M35,-113!3C,&&!,!4;-5@,15;@!B@;111'5;!;MM1-111J; @Q!0-'1@!
,-614C,-(1I:@'1@!;@!S<5@,!b;@Q!:@'1@!0-&133!/5!C,3!K11-! BB@;21" K6!5C1!
W;$S!@!/53!'0&6!,05C; @/d1'"'@1B@131-5,5/21)!W;J121@*!0-'1@!,-6!;N!5C1!IN; &&;J/-(!
FRQGLWLRQV WKH 3URFXULQJ (QWLW\fVI@QAIMSUHVHQWL
30K 115!5;!15C1!,2,/&,K/&/56!;NINO-'3!,-'13/5C/-15C1!1&/M/53!;N!/53!'"L&1(,51",05C; @/56*!
,&&;J15C1!/MM1/,51135,@5!;;N! J;@Q! 0-'1@! ,-6!'4C,-(1!:@'1@! ;@! S<5@,! b; @Q!
‘@'1@D!

,G@ P-15C1!121-5!;N! -l IM1@(1-16!' JC1@1! 5C1! B@;31105/;-! ;N! 5C1! J;@Q! /3!
0@(1-5!5;!,2;/1'15@/M1-5!5;! BOK&/I! 31@2/11*;@! ', M, (1! 5;! &N1! ,-'L; @!
B@;B1@56¢c!,-'I.;@

K& bC1-15/M11/3;NI5C1!1331-11¢

$@;2/'1'*1C;J121@*5C,530IC! ,BB@;2,&!/312,&/' ;-1 J: @Q! ;-1!0B! 5,1 5C 1! B;/-5!
JC1@1!5C1!I0M0&,5/21!/-1@1,31!/-12,&01:N! J;@Q!;-!5C1IB@; 115! JC/IC! C,3!-;5!
615/K11-'0&6IN0&&E6! BB@;21'1;13!-:5!11<I11'N/21IB1@I1-5!E\gG!;NI5C1!," 0351
@/(-,&1;-55@,I5'B@/11)!

$@;2/'1*INO@5CH@3/MM1'/,51&6! ,N51@!5C1!35,@5!;N! J;@Q*!5C1! ;@ @13B;-'/-(!
4C,-(1':@'1@! ;@! S<5@,! b;@Q! :@'1@! 3C,&&! K1!B@1B,@1" ,-"! 30KM/551"! N; @!
,BB@;2,&!/-1,1I;@',-1113/5C!5C1! K;21M1-5/;-1'" @0&13)! $,6M1-53!N; @b ;@Q3!
3,5/3N,15;@/&6!,I;MB&/3C1';-1,-6!4C,-(1: @'1@!;@!S<5@,'b; @Q!: @'1@'M,6!K1!
M,'1!;-&6! ,N51@! ,BB@;2,&'! ;N! 5C1! 3,M1! K6! 5C1! W;$S!;@! /53!'0&6! ,05C; @/d1'!
@1B@131-5,5/P1)!

$@;2/'1"*! N/-,&&68C,5N;@! ,!4C,-(1!:@'1@!;@! S<5@,! b; @Q!:@'1@! /-2;&2/-(! !
IOM0&,5/21!,M;0-5!1<111'/-('N/21!B1@I11-5!E\gG!;N!5C1!;@/(/-,&!1;-5@, 15! B@/11*!
-1J,@Q!5C1@1;-'M,6!K1!I;MM1-11"10-&133!3,/14C,-(1l: @'1@!; @!S<5@, 'b; @Q!
:@'1@!C,3IK11-!,BB@;21'IK6!5C1IW;$S!;@!/53!'0&6!,0561@D1B @131-5,5/21)!

NOE . %<>[H>! . % I(T>D%< !

-11I5C1IB@; 115!@1,IC13!,-!,1;MB&/3CM1-51;N!-/-156\N/2 B1@I1-EH\gG!:N!5C1!5;5,&!
:-5@,15!,M;0-5*15C11$@;10@/-(!S-5/58,6!l ;-35/5051,-1/-3B1I5;@,51!51,M!5;!1;-'0I5 !
B@1&M/-,@6!/-3B1I5/;-1,-'130KM/5!,!BO-I0&/35!5;15C114:-5@,15;@!/- B@1B,@,5/;-'N; @!5C1!
N/-,&I50@-:21@!;NI5C1IB@; 115)!+,/ | BEATS J/&&!I:-5,/-*| M:-(1;5C1@3*I5C LI @1M, /-/-(!

b; @Q3*b;@Q!"IN/I/1-/13IN;@!-11133,@6!1; @ @115/;-3*!,-15C1!3B1I/N/I'0@,5/M1!5;!
NO0&&6!1:MB&15115C1!IB@/505!5C1!,BB@;21'I@1M,/-/-(I;-5@,15!5/M1)IAC/3*IC;J121@*!
3C,&&! -;5! B@11&0'1! 5C1! 1&/M! ;N! B@EI0@/-(' S-5/56N;@! &/]0/,51" ',M,(13 *! /N!
,BB&/I,K&)

?F!



Nd

Nv@

- 4-IT<-D%<!%9! 7 %[f !

h=)71

h=)=!

h=)F!

ACLI$@;10@/-(!S-5/56!3C,&&! C,21!15C1!,05C; @/56!5;!303B1-'15C1! J;@Q!JC;&&6!; @!
B,@5&6!K6!J@/551-1;@"'1@!N;@!30IC!B1@/;",3!M,6!K1!'11M1'-11133,@6*!'01!5;!
5+'<&!I>6;&-'&!,@!,-6!N; @50/5;03!121-5!;@!N; @!N,/&0@1!;-15C1!B QBRI EC@!
S51L,@@1I15!K,';-'/5/,-313C/IC!L, @1!0-3,N1IN; @1J; @Q1@3!;@'N; @!5C1/(1- 1@, &'BOK&/I*!
5!1,@@6! ;05! 2,&/' ;@'1@3! (/21-! K6! 5C1! $@;I0@/-(! S-5/56! ;@! 5;! BL@N;@M! ,-6!
B@;2/3/;-3I;NI5C1!I;-5@,15*; @!'01!5;!,"035M1-5!;N!B&,-3!5;!30/5!N/1&'"1;-'/5/;-3!

,3I'N;0- '1-11133,@6! '0@/-(! I;-35@015/;-)  AC114,;-5@,15;@! 3C,&&! IMM1'/,51&6!
I;MB&6!J/5C!30IC!;@'1@!5;!303B1-"15C1!J;@Q!JC;&&6!;@)B, @5&6

AC1!4;-5@,I5,@!;@!/53!'0&6!,05C;@/d1" @1B@131-5,5/21! 3C,&&! C,21!5C1! @/(C5! 5;!
303B1-'1J;@Q5B1@,5/;-;-1,-6!, @!,&&'B@; 1158)15/2/5/13!,&;-('5C11@/5/1,&!B,5C!
;NLIS/2/5/13,N51@!N/N511-IE7\G!I,&1-',@",63IN@;M!,51;N!@1I1/B5;NIJ@/551-!-;5/11!
N@;M!5C1!4;-5@,15;@! 5;! 5C1!'/35@/I5! 1-t-@U@;-,&! '/@115;@;-30&5,-5! ; @!
1]0/2,&1-5I;NN/I/,&*1,315C111,31!M,6!K1*1'01!5;!5C1IN; &&; J/H(D

G  AC1@1!1</35! @f&E6! B@:K&1M3! JC/IC! B@;C/K/5! 8CH@,I5;@! N@:M!
B1@N:@M/-(! J;@Q! /! ,I:@',-11! J/5C! 5C1! ,BB@;21" I;-35@0I5/;-!
31C1'0&1)!

K& 01]0/3/51!1;-35@015/;-! B&,-3! JC/ICIM035! KLU-1@! NO@-/3CL'@1! -;5!
/3301'15;!15C14;-5@,15;,@'B@11&0'/-(1,-6!J; @Q!l,&&1"'N; @'K6!30IC!B&,-3

[€] $1,11! -1;@1@!1;-'/5/;-3!5C,5!M,Q1! /5! 1<5@1M1&6!",-(1@;03*! /N! -;5!
B;33/K&1*15;1J;@Q)'W;J121@*!5C/3!I;-'/5/;-IMO35!K 111 @5/N/1'Y/-1J@/5/-(K6!
5C1$C/&/BB/-1![,5/;-,&!$;&/11 135,5/;-1JC/IC!C,3! @13B;-3/K/&/56!;21@!5C1!
,NN1I51'L@1,!,-'II;-N/@M1'IK6!I5C1!"1B,@5M1-5NI5C1IP-51@/; @!,-'IR;1,&!
T;21@-M1-5!E"PRTG!O1(/;-,&!"/@115)@

‘Gl AC1@1!J,3!,! N,/&0@1! ;-1 5C1! B,@5! ;N! 5C1! $@;10@/-(! S-5/56! 5;! '1&/21@!
(;21@-M1-5\W0@-/3C1'l M,51@/,&3! ,-'! 1]0/BM1-5! ,3! 35/B0&,51'! /-! 5C1!
l:-5@,15)!

1G "1&,6!/-15C1!B,6M1-5!;N4 ;-5@,I5;@e3!1&,/M!'N; @'B@;(@133!K/&&/-('K16;-'!
N:@9&21'Eh\G!l,&1-',@!",63!N@;M!5C1!5/M1!15CA@,15;@e3!1&,/M!C,3!
EHHQ FHUWLILHG E\ WKH 3URFXULQJ (QWLW\fV DX\
5C1!510M1-53!,@1!I;MB&151*10-&133!5C1@1!,@1!"035/N/,K&1!@1,3;-3IN; @!5C1!
'1&,6! /-! B,6M1-5! JC/IC! 3C,&&! K1! I;MMO-/1,51" /-! J@/5/-(! 5;! 5C1!
4:;-5@,15;@

P-11,311;N!5;5,&!303B1-3/;-*!;@!303B1-3/;-1;N!,15/2/5/13! ,&;-(15C11@/5/1,&!B,5C*!
JC/IC!/3!-;5!"01!5;!,-6!N,0&5!;NI5C1!4;-5@,15;@*!5C1!1&,B31'15/M11K15J11-!5C1!
INN1I566;NISC @'1@!303B1-/-(5B1@,5/;-,-'15C1;,@'1@!5;!@130M11J; @Q!3C,&&!
K1!,&&;J1'15;!15C114;-5@,15; @'K6!,"035/-(!5C1!I;-5@,15!5/M1L,II; @'/-(&6)

| Hd_T<>!%<! >T[ _D<H>D%<!

hF)71PN!5C1!4;,-5@,15!/3!151@M/-,51"K11,031NLIK@1,IC!;N!4;-5@,15!K6!5C114;-5@, 15; @*!

5C1$@;I0@/-(!S-5/98C,&&!/33011,111@5/N/I,51IN; @!5C1!2,&01!;N!5C11J; @Q!;-1!,-'!
.,51@/,&3!,@'1@1"&133!,'2,-11!B,6M1-53!@111/21'10B!5;!5C1!",51!;NI5C1!/3301!
NISCLI1@5/NA51&133!15C1IB1@11-5,(1!15;!,BB&6!5;!15C112,&01!;NI5C1!J; @Q!-;5!
I;MB&151™*!,3!/-'/1,51"/-15C1!  -.. )#"/5/;-,& &O0/,51" ' M,(13 !3C,&&!-;5!

,BB&6)!!PN!5C1!5;5,&!,M;0-5!"01!5;! 581@)% 10@/-(! S-5/56k111'3! ,-6! B,6M 1-5!

?h!



NN\G

'0115;15C114:-5@,15: @*!5C1!/NN1@1-11!3C,&&K1!,I'1K5!B,6,K&1! SEB /(!
S-5/58

hF)=1, 1 WKH &RQWUDFW LV WHUPLQDWHG IRUNEGBOHS3WRFXULQJ

hF)FI

hF)h!

K@1,IC!;N!4;-5@,15!K6!5C1I$@:;10@/-(!S-5/56*15C1!$@;10@/-(!S-5/56!3C,&&!/3301!,!
I1@5/N/I,51!N;@!5C1!2,&01!;NI5C11 J;@Q! ;-1*.,51@/,&3!;@'1@1*! 5C1! @1,3;-,K&1!
FRVW Rl UHPRYDO RI (TXLSPHQW UHSDWULDWLRQ RI
1MB&:61'3:&1&6!:-I5CIIRUNV DQG WKH &RQWUDFWRUYTV FRVWV
3110@/-(15C1!b; @Q3*!,-1&133!,2,-111B,6M1-53!@111/21'10B!5;!5C1!",51:NI5C1!
11@5/N/I,51)

AC1!-15!K,&,-111"01!3C,&&!K1!B,/;@!@1B,/'1J/5C/-15J1-58/(C5!E=?G!",63IN@;M!
5C1!-;5/111;N!51@M/-,5/;1)

PNI5C114;-5@,15;@!C,3!51@M/-,51'15C114:-5@, |5!0J'1 @41 &,0313=F!5;!1=h*I5C1!
$@:10@/-(! S-5/568C,&&! B@;MB5&6! @150@-! 5C1! $1@N;@M,-11! +110@/56! 5;! 5C1!
4;-5@,15;@)

T>T<-D%<1%9! . %<>[H.>! >D_T!

hh)7!

hh)=!

hh)F!

hh)h!

hh)\! !

hh)8!!

+C;0&'15C1!,M;0-5!;N!,"/5/;-,&!J;@Q!;@!;5C1@!3B1l/,&!'l/@I0M35,-113!J,@ @,-5!
5C1!1-5/5&1M1-5:N!IBGB@,15;@!5;!,-11<51-3/;-;N!I;-5@,15!'5/M1*I5C1!1$@;I0@/-(!
S-5/56! 3C,&&! '151@M/-1! 5C1! ,M;0-5! ;N! 30IC! 1<51-3/;-c! $@;2/'1"*! AC,5! 5C1!
4:;-5@,15;@!C,3!-;5/N/1''5C1I$@;I0@/-('S-5/56!;N!/53!&,/MN; @'1<51-3/;-;N!l;-5@, 5!
5/M1B@/;@!5;!5C1!1<B/@,5/;-!;NI5C1!I;-5@,15!5/M1*! ,-'1J/5C/-I5C/@56!EF9G!I,&1-', @!
63! N51@!5C1!,"/5/;-,&! J;@Q! C,3K11-! ;MM1-11";@! 5C1! I/@I0M35,-113!
&1,'/-(15;!30I1C!1&, /M!C,21!,@/31-*!,3!5C1!I,31!'M,6!K1*/-I;@'1@!5;! (/21!5C1!
$@;10@/-(!S-5/56!5C1!;BB; @50-/56!5;!/-2135/(,51!5C1!1&,/M)!U,/&0@1!5;'B@;2/'1!30IC!
-;5/1113C,&&!1;-35/50511,13,/21@";N!30IC!11&,/MIK6I5CLH5 @, 15;@)'YB;-!@111/B5!
;NINO&&!,-"'15,/&1''B, @5/10&,@3*!I5C1!1$@;10@/-(!S-5/56!3C,&&!1<,M/-1!5C1!N,I53!,-'"!
1<51-5!)NI5C1!'1&,6!,-"13C,&&!1<51-'15C1!l;-5@,15!5/M1!5;!1;MB&151!5C1!l;-5@, 15!
J;@Q!JC1-*/-I5C1!I$@;l0@/-(! S-5/56€e3! ;B/-/;-*1 5C 1! N/-'/-(3!;N! N, IB&H5/N6! ,-!
1<51-3/;-)!

[[11<51-3/;-5N!;-5@,15'5/M113C,&&'K1(@,-51'15;!5C4);-5@,15;,@!'015;; @'/-, @6!
0-N,2;@,K&11J1,5C1@!1;-'/5/;-3!,-'1/-1<103,K&11-1(&/(1-111:N!5C1! 4:-5@,15;@!
5;B@;2/'115C1!@1]0/@1'11]0/BM1-5*/30BB&/13*; @!M,31@/,&3)

S<51-3/;-I;N!I;-5@,15!5/M1!IM,6!/K1(@,-51";-&6!JC1-I5C1!,NN1I51',15/2/5/13!N,&&!
J/5C/-I5CLI@/5/1,&'1B,5CLENISEDAH4S. ¥$@111'1-11!"/,(@,M!.15C;";@!,-6!
;5C1@'B@; 115!M,-,(IM1-5!5;;&

[}l 1<51-3/;-1;N! ;-5@,15! 5/M1! 3C,&&! K1! (@,-51'1 JC1-1 5C1! @1,3;-! (/21-! 5;!
30BB;@5!5C1!@1]0135!N;@!1<51-3/;-13,3,&@1,'6!1;-3/'1@1'!/-15C1!I"151 @M/-,5/;-!
;NISCLL@/(/-,&1;-5@,15'5/M1I'0@/-(15C1!;-'015!;N!'15,/&111-(/-11@/-(!,-'1/-!
5C1B@1B,@,5/;-;NI5C18@,I5";10M1-53!,3!,(@11''0B;-IK6!5C1!B,@5/13/K1N; @1!
I;-5@,15'B1@N1I15/!-)

S<51-3/;-I;N!;-5@,15!5/M1M,6 IK1/(@,-51'/- I5C1L313!/-/1,51'/-15C1! - -.K |

AC1IJ@/551-11;-31-5;M6C1IK,-Q*, @!30@156!;,@!/-30@,-11!I;MB,-6*!,3!5C1!1,31!
M,6!K1*IM035!K1!,55,IC1'5;!,-6! @1]0135!;N!5C1!4;-5@,15;@!N; @! 1<51-3/;-!;N!
[;-5@,I5!5/M1!,-130KM/551'15;!15C1B@;I0@/-(!S-5/5&; @!1;-3/'1@,5/;-! ,-'15C1!
2,&/'/56!;NI5C1!1$1@N; @M,-111+110@/56!3C,&&'K1!l; @ @13B;-'/-(&6!1<451-'1")



NXd

NZzd

hh)>  AC1!1$@;10@/-(!S-5/56!3C,&&!1<51-'15C1!IP-51-'1"14;MB&15/;-!",51!/NL,!If, @/,5/;-!
/3!/3301'1JC/IC!M,Q13!/5!/MB;33/K&1!N; @! 5C1! P-51-'1"14;MB&15/;-1",5115;1 K1!
,IC/121"K6!5C1!4;-5@,15;@!J/5C;05!5,Q/-(1351B3!5;!,111&1@,51!5C1L! @ 1M, /-/-(!
J;@Q*JC/IC!J;0&1,03115C114;-5@,15; @!5;!/-10@!,"/5/;-,&!1;353)!1[;!B,6M1-5!
3C,&&!K1!M,'1IN;@!,-6!121-51JC/ICIM,6!1J,@@,-5!5C1!11<51-3/;-;;NI5C1!IP-51-"1'l
4;,MB&15/;-1",51) !

hh)?!  AC1!$@;10@/-(! S-5/56! 3C,&&! '11/'11 JC15C1@! -1 K6! C;J!MOIC! 5;! 1<51-'15C1!
P-51-"1'4,;MB&15/;-!",5113/5C/-15J1-56!E= 9G!",63!;N!5C1!4;-5@,15; @!,3Q/-(!5C1!
$@;10@/-(! S-5/56! N;@! ,! '11/3/;-1 5C1@15;! ,N51@! N0&&6! 30KM/55/-(! ,&&! 30BB; @5/-(!
I-N;@M,5/;-)IIPNI5C114;-5@,15;@!C,3IN,/&1'5;!(/21!1, @&6!J,@-/-(I;N!,I'1&,6!; @!C,3!
N,/&1'5;1;;B1@,51!/-'1,&/-(13/5C!,I'1&,6*15C1!'1&,6!K6!FC/3IN,/&0@1!13C, &&!-; 5K 1!
[;-3/1@1'/-1,33133/-(15C1!-1J!P-51-'1"14;MB&15/;-1",51) !

| [D.T! T-HH>D%< 1!

P-15C1!121-5!;N! -1 1<5@,;@'/-,@6! /-1@1,31! /-! B@/113! ;N! 3B1I/N/I! ;MB;-1-53! ;N! 5C1!
P-N@,35@0150@1'$@; 115*'B@/11!131,&,5/;-!M,6!K1!l;-3/'1@1*130K"115!5;!B@/;@!,BB@;2,&!;N!
5C1!IT$$%)!PNI5C1!1;35!;N!I;-35@015/;-1I;MB;-1-53!/-I@1,313!K6!M; @1!5C,-151-1B1@I1-5!
E9gGINI5C1!10-/5B@/I15NIJ;@QY51M3*,3I'151@M/-1',(,/-35!5C1IB@12,/&/-('B@/111/-'113!
;NISC1I$+#*1,1B@/11!131,&,5/;-1M,6!K11,05C; @/d1',5!,!1-; \&;33*1-; \(,/-IK,3/3*103/-(15C1!
,BB@;B@/,51!N;@M0&,'B@13I@/K1''K6!5C1!T$$%)!U; @!5C1!BO@B;31!;NI5QSHAIS/;-*15C
3C,&&!1-30@1!5C,5!/53!1B@/I11!/-'/113!,@ 1!@BLHN/I!,-'10B',51';-1,IM;-5C&6!K,3/3 |

. %_I(T>D%< !

AC1!4;-5@,15;@!3C,&&!@1]013BBLI0@/-(!S-5/96;1/3301!,! 4 1@5/N/1,51!;N!4;MB&15/;-!
;NI5C1!b;@Q3*!,-'15CB@;I0@/-(! S-5/98/&&! ;! 3;10B;- 1'151@M/-/-(!5C,5!5C1!J;@Q! /3!
I;MB&151")!

>HfD<U! %YT] !

AC18B@;l0@/-(!S-5/58C,&&!5,Q1!;,21@!5C1!1+/51!,-'I5C1!b; @Q3!J/5C/-13121-1E>G!',63IN@; M!
5C1!",51;N1/330,-11;N 1,1 4 1@5/N/I,51!;N!4;MB&16I$@;2/'1*!5C,55!3C,&&!-;5!@1&1,31!
5C1!4;-5@,15;@!;N!/53!@13B;-3/K/&/5/131J/5CANTUS 8, K/&/S581L@/;')

QT[H>D<U!H<B! _ HD<>T<H<.T! _ H<4H(- !

h?)7? ,1 3DV EXLOW ™ 'UDZLQJVY DQG RU RSHUDWLQJ DQG PDLQW
5C1!4;-5@,15;@!3C,&&!30BB&6!5CIMIK6!5C1!",513!35,51:-15¢1!

h?)=! PN!5C1!4;-5@,15;@!";13!-;5!30BB&6!5C1!"@,J/-(3!,-'L;@!M,-0,&3!K6!5C1!",513!
35,51'1/-15C1L.. *1;@!5C16!;!-;5!@111/2115C3IUR F X U L Q J,BB@/2 |&NSCILY
$@;I0@/-(!S-5/98C,&&! J/5CC;&'I5C1!,M;0-5!35,51'1/-15G1! _IN@;M!B,6M1-53!
'01!5;!5C114;-5@,15;@)

TU<#H)13&219#22#=5""

?8!



70+54#,(=9(770+4%"(>#,1454#,3(#) (>#,5&Y

N))*+,-. ( 1.0+1*-(23(5:9)&4;()"1&#&"5("<()"#=4)# (
""" 798196162 AC1!B@; 115!3C;0&''K1!1;MB&151'1J/5C/-| AWOSS! EFG!1,&1-',@'61
G/HOE1B5/92¥CB1 | /-1&03/21!;N+,50@',63*!+0-',63.,-''W;&/,63IN@;M!5C1!",51;N!@111/BF
NISCLI[;5/I1\A; \B@;111'//3301'1K6!"#$) !

",$2M;/.8;59:2D9B5BI AC11$#0*$3&7?!1T&)3);!/315C1D

" 121&;BM1-%#1,'AIM6 !;NISCHC/&/BB/-13
"#$19%0/&'[-(*1+,-1./(01&!#21-01*1$,3/(14/56! 7899 !
AL1&![;)IEBF=GI8FRBH=7!&;!)!7FRF

" OR5RA AC1I-3)' 1/31&;1,51' 5! "121&;BM1-5! #,'IM6! ;N! 5C1! $C/&/BB/-13V
4:-N1@1-11! 41-51@! E"#$44G* %@)Y(+0-(,6! S,35*! A, (,65,6! 4/56*!
4,2/511,-1/3'1IN/-1'Y-1'@,J/-(+C115![;)#9 7)1

",&2BC;B2YLB1 AC1Y/$)!B/)' 13C,&&!K1I5C1!I"51N!@111/B5!;NISCLI[;5/1115;1$@; 11
a2 AC17#$85 !1;-3/35!;NI5C1!IN;&&;J/-(D

"1 ;KI&d,5/- -1 TL-1@,&! @1]0/@1M1-53D!,BB&/I1,5/;-! N; @! KO/&'
,-'1;110B,-16!B1@M/53*IB@;2/3/;-I;N!51MB; @,@6! 30BB; @5! N, I/&
,-'105/&/5/13*!11-(,(AM1-5;N!I3110@/56!31@2/113'B@;2/'1@*!I;-'015!
'15,/&1" 35@0150@,&! 1-(/-11@/-(! 12,&0,5/;-*! ,-'I @1I5/N/EBL!
@@115/2113;@Q3;NLK31@21'IN1153);-11</35/-(135@0150@1¢

1$,1 4:MB&15/;-1 ;N! 5C1! 0-N/-/3C1'!l B;@5/;-3! ;N! 5C1! N;0@BA1@1¢
@1/-N;@I1" ;- @151![LI A@, /-I-(! %0/& /(! E[A%G! :MB@/3/-(! ;N
N;0@B5;@16! MO®3/L! B;'/OM*! 51- \B5;@16! ,Il; MM:;",5/;- 5:J1@!
JI5CI@;;NI'1IQ!,-'K,31M1-5!B, @Q/-(10!05/&/5/13¢

1%} +0BB&6! ,-'! /-35,&&,5/;-! ;N! "13/(-! U/5\053*! UO@-/3C/-(3! ,-"!
U/<50@13! E"U:UUG! 1)()* 1&12,5@3* 131,&,5,@3* 11-5@
1-'121'0,&!,/@ \;-'/5/;-/-(11]0/BM1-5*11&115@/11(1-1@,5; @3*! &/(C5/-
N/<50@13*! 1&115@;-/1' 3,N156! 0! 3110@/56!'12/I113*! PA! 1]0/BM]
'12/ 113*1 KO/&'[-(! M,-,(1M1-5! 36351M! 1]0/BM1-5! ,-'1'12/113*!
[-51@/; @INE3!,-'INO@-/3C/-(3*IN;;"131@2/1111]0/BM1-5*,-';,5C1@
KO/&'/-(105/&/5/13c

&) 4;MB&15/;- ;N! 5C1! 3/51! '121&;BM1-5! -1 2,@/;,03! 3/5]
/MB@;21M1-58c

I 1 4;-35@0I15/;-I;NI5C1!.,51@/,&3!011;21@6!U,1/&/56'E.OUGC

I(,! 4;MB&15/;-I;N!I 5C1!;-35@0I5/;-1 ;NI 5C1! [1J! +1J,(1! A@1,5M1-5
$&,-5E+A$G!5;1/-1&0'11/-51@1;--115/;-1;NIS</35/-(1,-'1[1J+A$c !

n,! R-3I,B/-(! ;NI '13/(-,51" ,@1,3! J/5C/-! 5C1! h)9? \C1I5@1
"#$44 \A,(,65,6!5@,/-/-(! 11-51@! ;MB&1<*! 3! /-/1,51' /-] 5C1!
B&,-3!,-"13B1I/N/1,5/;-3c !

*,1 O1-;2,5/;-LNIS-(/-11@/-(1,-". ,/-51-,-111%0/&'/-(\ES.%Gc!, - !

I+,! +5,@BB! ,-'14,MM/33/;-/-(!+0BB; @5' +1@2/I11!B@/;@!5;! 50@1 @
,-'LII1B5,-115NI5C1IB@; 1I5) !

U0@5C1@!'15,/&3!;-15C1I3NBIS; @Q!,-'1'1&/21@65N!I5C1!,K;21!&/35

b;@Q3! 3C,&&! K1! /-! II;@',-11! J/5C! 5C1! '1&/21@6! 3IC1'0&1! 0-'1

-'0)3#&!YDK!-01'6*2"1#"1['\*3$'+'&)5!/&6!-,'03"30/)3#&5 )

o/



$,$21.B5/9CE2
G/HOE1B3/9

[;5!,BB&/I,K&1)!

" 25B12M/>>125/¢

AC1!4;-5@,15;@!3C,&&!3110@1IN@;M!I5C1!I"#$!,-| BB@;21'1J@/551;
B@/;@!5;!5C1!51MB; @, @6'B;33133/;-;N!5C1!B@; 115!3/51)!

Uo@5C1@*!15C1!4;-5@,15;@!3C,&&!,111B5!,&&!5C1!I;-'/5/;-3!;N!5C1!
3/51!-1@-/-(1,&&! J;@Q3!5C,5!C,'TK11- 1 B@1&/M/-,@/&6! ,11;MB&/3
K6!5C1!B,35!%0/&'L@)

P-15C1! 121-5! 5C,5! 5C1! 4;-5@,15;@! N,/&3! 5;! BI@N;@M! /53! I;
K&/(,5/;-3* ;@! ;MM/551'! /-N@,15/;-3L2/;&,5/;-3! ;N! 5C1! ,.BB@;2
1;-35@0I15/;-! @0&13! ,-'! @1(0&,5/;-3! ;@! ,-6! ;N! 5C1! (@;0-'3! N
51@M/-,5/-I;N!-5@,15B!B@13I@/K1'0-"1@!+115/;-1>7)h!;NISC1!P(
;NI O#! 7=99H!5C1!"#$! C,3!5C1@/(C5!5;! 51@M/-,51! 5C1! ;-5@, 15!
IMM1'/,51&6!@1B;33133!5C1!$@; 115!4+/51)

AC1!4;-5@,15;@!,(@113!5;!35;B!J;@Q!/MM1'/,51&6*IM,Q1!5C1!3/5]
,-'13110@1*!,-'12,1,5115C11$@; 115!+/51!0B;-151@M/-,5/;-I;N!I;-5@,15) !

(2RQWUDFW
<=E5:CB2/8%665B5/
M;/?5>5/8>

"1 AC114;-5@,15;@! /3! @13B;-3/K&1IN; @! ,&&!5C1!'M,51@/,&3*' M
-11]0/BM1-5!/510313! -1 @13B;-3/K&1!5;!5C1!30KY:-5@,I15;: @3': €
0</&,@6! B1@3;-3! /5! 1-(,(13! J/5C)! Y-1@' 5C/3! I:-5@,|5*!
;-5@,15;@!/3!,&3;!'056!K;0-'15;1K1!,551-5/2115;15C1131&115/;-1,-'!
031;N!M,51@/,&3!30IC!,3!K05!-:51&/M/51'15;!3511&!'@1/-N; @I1M
@1K, @*11M1-55@ME<1":-| @151 *B&OMK/-(*IM,IC/-1@/13*,-"
1]0/BM1-5)! PN! 5C1! M,51@/,&3* M,IC/-1@/13*! -1 1]0/BM1-5!
B@13I@/K1'" K6! 5C1! "13/(-! 4;-30&5,-5! -'L;@! 5C1! 4:-35@0I5
.- (IM1-514:-30&5,-51;NI5C1I"#$*5C114;-5@, |5 @!/3!;K&/(1'15;!
031!/5)

AC114;-5@,15; @!'M035!/-N; @M!5C1!"#$!:N!,-6!/-1;-3/351-1/13!/-15C]
'13/(-1'0@/-('5C1!;-5@,15!/MB&1M1-5,5/;-)! AC1!'056!5;! -;5/N6!; €
/-N;@M!K;05!5C131Y-1;-3/351-1/13!, @1"1@/21"'N@;M!5C1;K&/( 4
NIL@1NO&!1<,M/-,5/;-,-'11<1105/;-;NI5C1I'13/(-)!IAC1l;-  5@,I15;(
#13!-;511<11051!5C1!"13/(-! K&/-'&6*! KO5! N/@35! 5,Q13!,! (;;"! ,-"!
I@/5/1,&!@12/1J;NI5C1!"'13/(-!5;!1;MB&6!5C1!35,-',@'3!5C,5!,BB§
1;-35@0I5/;-)!

1%} AC1! 4;-5@,I5;@! /3! ;K&/(1" 5;! ;MB&6! ,&&! 1</35/-(! &,J3! ,-'
@1(0&,5/;-3/@1&,51'15;!1;-35@015!;-)

AC1!4;-5@,15;@*0-'1@!5C/3!,(@11M1-5*1(/213!1;-31-5!5;I5C1!"#
5;! IMM1'/,51&6! @B:33133! 5C1! 3/51! /-| 5C1! 121-5! 5C1! "#
51@M/-,513! 5C1! I;-5@,I5! JC1-! I;-5@,15:@! N,/&3! 5;! BL@N;
:-5@,150,&!;K&/(,5/;-3*!; @! ;MM/551'/-N@, |5/;-3L2/:&,5/;-3!;N! 5C
BB@;21'I;-35@0I5/;-|@0&13!,-1@1(0&,5/;-3!; @!,-6;NI5C1(@;0-
N;@!51@M/-,5/;-1:N!;-5@,BB@13I@/K1" 0-'1@! +115/;-1 >7)h! ;N
5C1!POO!;NIO#!7=93H;@!5C/3!B0@B;31*5C1!I;-5@,15;@! (@]
35;B! J;@Q! /IMM1'/,51&6% M,Q1! 5C1! 3/51! 3,N1! -1 3110@1*! ,
2,1,5115C1!$@; 115!+/5110B;-151@M/-,5/;-1;N! [;-5@,)86+1"3, (!
5131 +"%3(-&3"(! 6,-88! *'31 63"9! 3,'1 &"*3(-&3'>! <"(B6!

2*8'66! 3,1 41@! %667'>1 -1 8'33'(1"(>'(%*.! 3,1 +"*3(-&3"(! 3"

63'9! 3,1 <"(B6! #'(! C,-3'5'(! (-6" 3,-3! 41@! >";>!
-99("9(%-3'D!

' 1 AC114;-5@,15;@Y/3!@13B;-3/K&LIN; @N; @11,35/-(*M, -, (/-(1B&,--/-
@(,-/dI-(11:-5@;&&/-(*,-'1I;; @'I-,5/-(N; @5C1IB@;B1@!1;MB&15/;
NI5C1B@; 115,-1/53!'1&/21@6!5;5C1I'"#$)IAC1I4;-5@,15; @Y3LK¢

!$1

1&,

0o



|*

I+,

,1 AC114;-5@,15;@"/3!@13B;-3/K&1!5;!1;-'015Y/-21-5; @6!;N!30BB&/13

5,I'1&/21@!5C11J;,@Q!;-15/M1)IAC1!4;-5@,15;@!,(@113!5C,5!5C
3C,&&IK1!1-5/5&1'B,6M1-5:NIR/0/,51'!",M,(13ER"GBO@30,-5!5;
+115/;-1 H3;NISC1IPOO!;NIC#EIOH!, -1 0-'1@!T4414&,031172 /-1
+115/;-1 Pl NI 5C/3! %/"/-(! ";IOM1-53 * /-1 1,311 ;N! '1&,6! /-!

I:MB&15/-(15C1! B@; 1I5!;@!/-0@@/-(!-1(,5/21! 3&/BB, (1!:N! 7\g!
M;@1!K,31'" ;-1 5C1! M;35! @111-5! . BB@;21" I;-35@0I5/;-! .,351@
+IC1'0&1)!

"1 ACLl4;-5@,15@!3C,&&!M,Q1!/5!1&1,@!5;!5C1! P-30@1@
B@;2/'1! 5C1! $1@N;@M,-H110@/36C,5! "#$! C,3! 5;! K1!
:MB1-3,51' J/5C! R"l /N! 5C1!,331331'! ,1:MB&/3CM1-53!
C,3!/-0@@1"-1(,5/21!3&/BB,(1:N!7\g/; @'M; @1!,5!5C1!1-
NI121@6!1,&1-',@'M;-5C)

I'$,1 AC1! $1@N;@M,-11+110@/36 VKR X O G +-&3-:8' $* )
4>

'%! 7KH EDVLV RI GHWHUPLQLQJ WK
JI;MB&3CM1-53! 3C,&&! K1! K,31'! ;-! 5C1! 51IC-/,&
,33133M1-5! ;N! 5C1! 1-5/56! /I IC,@(1! ;N! 4;-35@0I5
.-(IM1-55-  \B/511,-1 BB@;21'K6!"#$) !

AC1!4;-5@,I5;@!/3'@13B;-3/K&1!IN; @!5C1! @1M;2,&!;NI"IK@/3
[;-35@0I15/;-13/51)! 1 TAC131!/-1&0'1! I;-1@151*! J;;*1 M15,&*! ,-'l

;5C1@! M,51@/,&3! 5,(! ,3! J;@5C&133! ;@! 2,&01&133! KOBE/
4;-35@0I5/;-! .,-,(IM1-5! 4;-30&5,-5! ,-'1 '0&6! ,.BB@;21"! K6!
"#$)IMAC1 I'IK@/3!3C,&&!K1!C,0&1';05!K6!,I"'OMB!5@0I1Q!@1((
5C@;0(C;05!5C1!I;-35@0I5/;-1B1@!/;")

AC1!4;-5@,15;@!/3!@13B;-3/K&1!N; @rE33®0015/;-11&1,- \OBYU; @
5C/3IBO@B;31*5C1!4;-5@,15; @'M035!03111&1,-/-(11]0/BM1-5!5;17,
,J,6! '/@5! ,-'l (@/M1! N@;M! 30@N,113! ,-'1 B@1330@1! J,3C1
3I@O0KK1@3*! ,-"1 C;313! J/5C! CABJ1@1" J,51@! 153! 5;! @1M;2
35,/-3*1(@1,31* ,-"1"/@5!N@;M!30@N,IAB)1! ;-5@, I5; @!M035!,&3
031!/-'035@/,&!2,100M3!5;!1&1,-!10B!,-6! @1M,/-/-(1'035!B,@5/1&13
&1INS$)35\;-35@015/;-11&1,-10B!13C,&&!K1!IB@/;@!5;!N/-,&!/-3B115/
5CLI"#$!$@; 115! A1,M!,-'13C,&&!K1! @1]0/@1''N; @!5C1!/330,-11
11 @5/N/I,515NIEMB&15/;-)

M,51@/,&3*M,IC/-1@#1311]0/BM1-5!&1N5Y-15C1!I;-35@015/;-13/51
AC1! BO&B5! ;N! -6! -1 &&! 1<I133! I;-35@0I15/;-! M,51@/,&3*
M,IC/-1@/13!,-'11]0/BM1-5!K6!5C1!4;-5@,15; @!3C,&&!K1!I30K 115
,BB@;2,&!;NI5C1!"#$)

P-11,31!M,51@/,&3*! M,IC/-1@/13! ,-"1 1]0/BM1-5! &1N5! ;-1 3/51!
,331331'15;!K1I"11M1"1-11'1'1,-'1B@;B1@!N; @!5C1!1;-35@0I15/;-!
:NI5C1!B@; 115*15C1!4;-5@,15;@! 3C,&&! @15,/-!5C131!N;@! 03
b;@Q!/3!;MB&151*1,-13C,&&!B,6!@1,3;-,K&1! @1-5!"'@115&6!5;
&133;@'N; @!30I1C!031)

AC1!4;-5@,15;@!3C;0&5,Q1!1,@1!;N!5C1!1<B1-313!N; @!21-013
M1,&3! '0@/-(! B@; 115! M115/-(3*! I;@'/-,5/;-! J/5C! ;5C1E
35Q1C;&'1@3* B@;2/3/;-! ;N! I;MB&151! Bl1@3;-,& B@;5
1]0/BM1-5!N; @!"#$!$@; 1I5!A1,M!/-2;&21"/-1I;-35@0I5/;-1,31J1&&
3!'N;@! (01353LZA33@3*! ,-'1;-5@, 15! 3/(-/-(' 0! B;35 V;-35@0I5/;-!
11@1M;-/13Y/-11;;@'/-,5/;-13/5CI5CLI"#$1$@; 115!A1,M) !

0+



"1 AC14;-5@,15;@!3C;0&'B@131-5!N;@!,BB@;2,&;NI5C1!"#$! -612
-,&63/3! -1 2,801! 1-(-11@I-(! EF#LISG! /-1 03/-(! ,&51@-,5/21!
M,51@/,&3";@!M15C;'3L51IC-;&;(6!30IC!,3!K05!-;5!&M/51115:D

"l $@IN,K@/1L,51' 15-l@151! K&;1Q3! E$SU4%G! [;MB,@1'!
[;-l@151!C;&&;J'K&; IQ3!E4AW%G!IN; @!B, @5/5/1-13,&&3c

"™$,! +511&!";;@3!,-"1,MK3!23!J;;'1-I;; @3!,-'1",MK3c !

"%, +1J,(1!'A@1,5M1-5!$&,-5!E+A$G!1)()*!;MB,@/3;-'1K15J11-!
31]01-I/-(! K,5IC! @1,15;@! E+%0G*! MIMK@,-1! K/;@1,15
E.%O0G!,-'M;2/-(IK1'IK/;N/&M!@1,15; @!E.%%OG*!151)c

01&,5/21!5;!5C1!,BB@;21'!;-35@0I5/;-! B&,-3* 5C1! f#LfS! 3C;0&]
C/(C&/(C5!5C1!/MB, 15/-151@M3!;ND

™ 5/M25;V;-35@0I5!,-"1;-31]01-5!&,K; @!1;353* !
™ 3B,I11IM,</M/d,5/;-* !
™ ;5C1@!]0,-5/N/,K&1!1;353*!,4

™ - @@,5/213! ;N! ;5C1@! /-5,-(/K&13*! 30IC! ,3! 1-2/@;-M1-5
/IMB,15!3C;0&",&3;!K1'B@131-51)

22 RQWUDFW
M1;>/992E

AC1!4;-5@,I5;@! 3C,&&! IMB&;6! 5C1! N;&&IFE5#&&'2 M IC/IC!
3C,&&!;MB&6! J/5C!I5C1I M/-/MOM!]0,&/N/1,5/;-3! 13, @Q! 1<B1@/1-I
B@13l@/K1'/-1%"+14&,031!7=)7TECBE//G

"1 $@; 1151, -,(1@!,3!5C11,05C; @/d1'B1@3;-9C;!I,-'1I/ 1IN; @',
K1C,&NINI5C1I%/"1@!@1&,5/2115;15C1IB@;(@133LIC,-(13L,"0
'0@/-(I5C1/MB&IM1-5,5/;kc

1$,! 013/'1-5!S-(-11@d

%! $@; 1I5H@IC/5815

18! +5@0150@,&!S-(/-1l@

I 1 $@;N133/-,&IS&1I5@/1,&!S-(- @

I(,! 01(/351@1"1S&1I5@/1,&!S-(/-1 @

N, | $@;N133/:-,&!S&1I5@;-/13!S-(/-11d®

| S&1I5@;-13S-(/-11@

1+ $@;N133/:-,&1.1IC,-/,&!S-(/-11@c !

"1 01(/351@1'.1IC,-/1,&!S-(-11@c !

™1 01(/351@1'.1IC,-/1,&!S-(-11@'N; @'U/@1'$@;51I5/:-1+6351Mc
"$,) 01(/351@1'.,351@'$&OMKIL@

"o, +,-/5,@6!S-(-11@d

"&) +N156:NN/I1@!F

"1, 51@/,&3'S-(-11@Wc

"(,! a0,-5/561+0@216:@

",1 ALIC-/1,&"@,N51@!E./-/MOMIN!=I$1@3;--1&G
=1 T1-1@,&+0B1@2/3;@'E./-/MOMI=$1@3;--1&G
"+) 01(/351@1'[0@3L




)," 28=./9B;C.B5D:

[[INO@5C1@!/-35@013/;-3)

*,"2N6?C9.12MCLH]

AC1!,M;0-5L;N!#2,-111$,6M1-51/31  "3")"&! '$0'&)! FOMgG!#"1)1'!
)#)/21 0#&)$/0)! ,$30' | /-1 11:@',-11! J/5C! 4:#1 4/@10&,@! =97= \DI7*!
30K 115!5;I5C1IN;&&;J/-(!I;-'/5/;-30)

", 1 AC151-IB1@I1-5'E799G!3C,&&!K1!@1&1,31",N51@!30KM/33/;
"1 b@/551-!1@1]0135!N@;M!I5C1!4;-5@,15;@c
"$,! "0&6![;5@/d1'"4;-5@,I5c!,-"* !

"% P@@12;I,K&1! R1551@! ;N! 4@138! IE-Q! (0,@,-511! ;@

+0@156!%:;-'8&-88-=8'129"*I>":-*> )
1$,! U/21'B1@I11-5! E\gG! ;N!5C1!,'2,-11! B,6M1-5! 3C,&&!' K1! @1&1,

,N51@! 5! &1,35! Al-! $1@I1-5! E799G! ,II;MB&/3CM1-5!

30KM/33/;-I:ND

1$,",! b@/551-!@1]0135IN@;M!5C1!4;-5@,15;@c

1$,$! #lI;MB&/3CM1-5! O1B;@5! '0&6! 12,&0,51'L3/(-1" K6! 5C
4.4% N1@5/N/1'IK6I5CLI"#$1$@; " 1I5!A1,Mc!,-' !

15,94, P@@12;1,K&1! R1551@! ;N! 4@ X35 K-Q! (0,@,-511! ;@
+0@156!%;-'&-88-=8"179"*I>":-*>| N;@!5C1!,"/5/;-,&N\g!
,'2,-11'B,6M1-5) !

+,"M;/;;1>>2MCLHEPS

>1'l #&)$/0)#S$! 0/&! #8&2;! 5*R+3)! 3)5! R3223&7! "#$! /00#+,2351'6!
=#$85! )1/)! /$' O#+,2)'2:1 3&5)/22'6A! )'5)'600#++3553#& 6!
R)*&'&! 6337$<6,78&0D/&6! /00',)6 ) ..51@/,&3* M,IC/-1@/13! ,-!
1]0/BM1-5!5C,5!, @1'BO@IC,31',-11&/21@1'*IK05!0-/-35,8&1"13C, &&
K1!1;-3/1@1'IN;@'B,6M1-5)

<%>TL!

"1 #-61B@;(@133!B,6M1-5!/3130K " 115!5;15C1130KM/33/;-1:N!+5 51M
‘N! b;@Q! #I;MB&/3C1" E+b#G! -1 $@;(@ ,M! :N! b:@Q3! ,3!
12,8&0,51'1K615C114.4*1, - 111@5/N/1IK6I5C1I"#$1$@; 115!A1,Md

1$,1 #3\060/&5!"@,J/- (3! E#+"G!;N!;MB&151'1J; @ Q3! E/-1#F!3/d1!B,E
1-1&0'/-(11&1I5@;-/I11;B/131/-14#",-1$"UIN/&1IN; @M,5G!3C,&&!K1
30KM/551%

196] $,6M1-5! 3C,&&! K1! 30K 115!5;! (;21@-M1-5! 5,<,5/;-*! 11:0-5/-(*!
KO'(15/-(1,-1,0'/5/-(!@0&13!,-1@1(0&,5/;-3c !

18, $@;1133/-(! ;N! @1]01351"! 2,&"! B,6M1-5! 3C,&&! @1]0/@1!
30KM/33/:-! ;N! 5C1! (1-1@,&! -1 ,"/5/;-,& @1]0/@1M1-53! /-!
11;@',-111/5C1 4:#14/@10&,@!=97= \B97!",51'1X0-1! 7Th*1=97=*
3IN;&&;J3D
1&,"! +5,51M1-5!;N!b; @ Q#I;MB&/3C1'L$@;(@133!%/&&/-(C
18,$! P-3B1I5/;-101B;@5!K6!5C1I"#$I$@; 1I5!A1,Mc

1&,96, O130&5!;N!5135!,-,&63/3!,-'L; @!1;MM/33/;-/-(11@5/N/I,51
IN!,BB&/I,K&1c

1&,& +5,51M1-5I;N!5/M1!1&,B31'c
1&,,! $@12/;,0311@5/N/1,513!;N!,II;MB&/3CM1-53*!/NI,-6¢

&(! SRQWUDFWRUYfV DIILGDYLW RQ S
M,51@/,&3c

41"



1&,),! $/I50@1BLIN;@W0@/-(!,-" ,N51@35@0I5/;-1;N!/51M3!;N
J;@QB&<$67TAI*&1&>,&% % &%!$/&>(1$2%$<6/$2.!/*&!(3
7+<6/$+210,-" !

1&,*! $C;5;1;B6!;N!12;01C1@3!;N!,&&!B@12/;03!B,6M1-53*!/N!,-6

&+ SHUWLILFDWH RI 4RPSOHWLRQ LQ
I3IN; @!N/-,&!B,6M1-5)

I 1:5C1@!";I0M1-5,@6! @1]0/@1M1-53!@1]0/@1"1K6!"#$!,-'1 4:#!/-!
,@'1@!5;12,&/',511,-"121@/N6!5C1!@1]0135!IN; @'B@;(@133!K/&
1V;B6! ;N! 44Af! @1I,@'/-(3! 3,21 /-! 1<51@-,&! '@/213*! 3,&13
[-2;11! ;N! M,51@/,&3L1]0/BM1-5! '1&/21@1™*! M,-ON,I50@
I1@5/N/1,51*! 1B&,-! 3C;J/-(! ,@1,3! ;N! [MB&151"! J;@Q3*
;B1@,5/;-3! M,-0,&' ;N! 1]0/BM1-5! '1&/21@1" ,-" /-35,&&1™!
B@;'0153L1]0/BM1-51),@@,-56!11@5/N/1,513*1151)G)

AC1!4;-5@,15;@!,(@113!5C,5!5C1!,M;0-5!"01!B1@5,/-/-(!5;!,-6!;N!5(
0-B,/""B@;(@133!K/&&/-(3!J/&&!-;5!K1!B,/'/-11,3115C1!I;-5@, 15! /3! B
51@M/-,51" N;@! JC,5121@! @1,3;-L3*! ,3! B@13I@/K1'L'IN/-1"!
,BB&/I,K&1!B@;2/3/;-L3!;N!SRQO!;N!O#! 7=99H

#-6!B,6M1-5L3IN;@!5C1!4;-5@,15; @'J/&&!-;5'K1IB@;11331"/NI5C1@
@13/35,-11! N@;M! 5C1! +0@156! 4;MB,-6! JC1-! 5C1! "#$! N;@N1/5
B1@N;@M,-1113110@/56LK;-")

+,&75:>B2M;/:;1>>2

AC1IN/@35!B@;(@133!B,6M1-5!3C,&&!K1!B,/'15;!5C1!4;-5@,15; @'l

MCLH1®B 5C,50)!2'/5)1)="&);!,'$0'&)! FIQgG!#"1)1'1 0#&)$/0)'6! 7#$85 IC,3!
K11-11I;MB&/3C1",-"1I11@5/N/1"K6!5C1!"#3$!$@; 1I15!A1,M) !
AC1!,'2,-11'B,6M1-5!3C,&&!K1!@1B,/"'K6!5C1!I;-5@,15; @'K6!"1'015/-(!
N/N511-! B1@I1-5! E7\gG! N@;M! C/3! B1@/;'/I' B@;(@133! B,6NM
B1@l11-5,(1!1]0,&!5;!5C1!B1@I11-5,(1!;N!I5C1!5;5,&!l;-5@,15!'B@/11!C
N;@!5C1!,'2,-11'B,6M1-5)!

"$,)D5:AB2/32M;/.8;| [;INO@5C1@!/-35@015/;-3)

D9B5BL2B/259>B5B

08;>8C9B2B2I\W.B
%(*2

"%,25B12[971>B5:C
010/;B>

AC1!4;-5@,15;@! 3C,&&!K1!B@;2/'1" J/5C! 551! S</35/-(! 4;-'/5/;-3!
O1B;@5!,-"3C,&&!@12/1J3!'/&/(1-5&6!/53!1;-51-AB1!4;-5@,15; @!3C )¢
,&3;! [;-'0I5! I 5C;@;0(C ! 3/51! /-3B1I5/;-! -1 [-2135/(,5/;-! N;@!
,BB@1I/,5/;-! 5;(15C1@! J/5C! 5C1N8/51! 4;-35@0I5/;-! .,-,(1M1-5!
4;-30&5,-5!,-1"#$!1$@; 1I5!A1,M) !

",%21/;315B2
M1;3/;HC9.12-1.85B

INO@5C1@!/-35@013/;-3)

"' 2C;;C9BL2W:C5¢
-B;8.B8;CE2Y1K2.B>
7C5E821>

P-1,31;N!B1@M,-1-5!35@0150@13*!30IC!,3!K0/&'/-(3!;N!56B13!h! -
,311&,33/N/1'0-"1@!5C1![,5/;-,&1%0/&'/-(14;'11;NI5C11$C/&/BB/-13!,-'!

;5C1@!35@0I50@13!M,'1!;N!3511&*!/@;-*1;@!';-1@151!IC/IC! ;MB
@1&12,-5!35@0150@,&!I;'13IEL)()*!"$bWH+5,-', @"+BN/I,5/;-3G*130IC!
,3*1 KO5! -;5! &M/51'l 5;*1 3511&LI;-1@151! K@/'(13*! N&6;21@3*!
M;21M1-5! ,@1,3* B;@53*! ''M3*! 50--1&3*! N/&5@,5/;-! ,-'! 5@1,5
B&,-53* 31J1@,(1! 36351M3*! B;J1@! B&,-53*! 5@,-3M/33/;-!

I;MMO-/1,5/;-15;J1@3*'@,/&J,6!36351M*1,-';,5C1@!3M/&, @'B1@M,-1
35@0I50 @ER! '&5&"&%0! [+! $2! N&</$HAI'V'PR,Q+5! *&IYTT! +5T=!
IVaa[ @G!5C1! J,@@,-56! B1@/;" ,(,/-35! 35@0I50@,&! 'IN1I53LN,/&

+#'



U/N511-! E7\G! 61,@3! N@;M! 5C1! /330,-11! ;N! 41@5/N/I,51! ;]
#11B5,-11) !

P-1121-515C,5!5C1!1;-5@,15!/3!51@M/-,51'IN; @!(@;0-'3!,3'B@131@
5C1 POO! :N! O#! 7=99H 5C1! 4;-5@,I5;@' 3C,&&! /3301! ,! b,@@
41@5/N/I,51! ;NI -! &133! 5C,-! U/N511-! ET\G! 61,@3! N@;M! 5C1
51@M/-,5/;-)

AC1!3I;B1!;NI5C1!J,@@,-56! 3C,&&! /-1&0'1! B;;@! J;@QM,-3C/B! ,-
M,51@/,&3! 'IN1I53* 31 3C,&&! K1! 135K&/3C1'l K6! 5C1! 4;-35(
.-(IM1-5! 4;-30&5,-5! /- \C,@(1! ;N! 3/51! 30B1@2/3/;-! -
M,-,(IM1-5%11-"; @31'K6I5C1I"#$I$@; 1I5!A1,M*|,-10&6!,BB@;21"!
K6!5C1IVES)!

"+ $21BBE1H19B2/3
Y5>08E1>

#-6!'/3B051!K15J11-15C1!"121&;BM1-5!#l,'1IM6!;N!5C1!$C/&/BB/-13
,-'15C114;-5@,15;@!'E%O0/&'/-(14;-5@,15;,@G!, @/3/-(!/-!1;--115/;-1 I/5C!
5C1B@131-5!4;-5@,15!3C,&&K1!@IN1@@1"5;!,"0'/1,5/;-1; @!, @K/g
AL,@',-1113/5CI15C11&,J3NI5C1!I$C/&/BB/-13)

AC1! B&,I1! :N! ,@K/5@,5/;-! 3C,&&! K1! 5C1! "AP! 4;-35@0I5/;-! P-
#05C;@/56!;N!5C1!1$C/&/BB/-13IE4RKEBI@0I5/;-IP-'035@6H@K/5@
4;MM/33/;- |E4AP#4G*IIC/ICIC,3:@/(/-, & 0@/3//15/;-1;21@!1;-35@0I5
'/3B0513)

AC1!4P#41 "@133!/3! 51 5C1=-"1U&;;@*! [#$:R4:.1 %0/&'[-(*| F>7!
+1-)! T/&! X)! $06,5! #21-01! E%01-/,! #21G! ;@-1@! .,Q,5/! #21-01*!
.,Q,5/14/56 )IA1&1BC;-1![;3)! \F=F \?9=91&;1)!?=>IL\F=F \P9="?)

$! F5C=5E5BL2/32B
G/9B;C.2/;

PNI5C14;-5@,15;@Y/3!,!";/-5!121-50@1*,&&'B, @5-1@3!5;!5C1!";/-5!121
K1!’;/-5&6!,-'13121@,&&6!&/,K&1!5;!5C1!I$@;10@/-(!5-5/56)

$'IC&5/;;80B_2
7;C868E19B 2G/EE
G/1;.5?1C362
<=>B:;8.B5712M:Q2.B

INO@5C1@!/-35@013/;-3)

) RERQWUDF
-8>019>5/923:/H2
0C;B5.50CB59:2592
M8=E5.2456659:2/4;

f ,&,5/;-31 IC/IC! J/&&! J,@@,-5! 303B1-3/;-! M,6! /-1&0'1*! KO5! /3! -;5
&/M/51"15;15C1IN;&&; IB(

"1 U,/&0@11;NI5C114;-5@,15;@*1'01!3;&1&6!5;1/53IN,0&5!; @!-1(&/
M;K/&/d1! -1 35,@5! J;@Q! ;@! BL@N;@M,-11! J/5C/-! 5C1! 3B]
SHULRG LQ WKH 1RWLFH WR 3URFHHG

1$,! U,/&0@1!K6!5C1!4;-5@,15;@!5;!N0&&6! ,-'IN,/5CNO&&6! I;MBE
I;-5@,150,&! ;K&/(,5/;-3! J/5C;05! 2,&/'11,031*! ;@! N,/&0@1! K6! §
4;-5@,15;@! 5;!;MB&6! J/5C! ,-6! J@/551-! &,JNO&! /-35@0I5/;-! ;)
$@;I0@/-(! S-5/56! ;@! /53! @1B@131-5,5/21E3G! BO@30,-!
/MB&WM1-5,5/;-! ;N! 5C1! I;-5@,15)! ! U;@! 5C1! B@;lI0@1M1-§
I'N@,35@0150@1! B@; 1153! ;@! 1;-30&5,-16! |;-5@,I153*!
/-35@015/;-3!/-1&0'1!KO5!, @1!-;5!&/M/5F'5C1IN; &&;J/-(D

1$,",! SMB&;6M1-5! ;N! [;MB151-5! 51IC-/I,& Bl1@3;--1§
I;MB151-5!1-(/-11@3!,-'L;@!J;@Q!30B1@2/3;@3c

1$,$! $@;2/3/;-;N1J,@-/-(13/(-3!,-"K,@@/1,'13!/-11I; @', - 11!
J/5C! BB@;21'" B&,-3! ,-'! 3B1I/N/1,5/;-3! - I;-5@,15!
B@:;2/3/;-3t

1$,9, +5;1QB/&/-(1/-'B@;B1@!'B&,113!;N!,&&!M,51@/,&3! -''@1
N@;M! 5C1! B@; 115! 3/51! ;N! J,351! ,-'l 1<|133! M,51@
/-1&0'/-(! K@;Q1-! B,21M1-5! -'! 1<|,2,51' 'IK@/3! /-!

+$'



,@',-1113/5C! BB@;21'B&,-3! ,-'1 3B1I/N/I,5/;-3! ,-'!
1;-5@,15!B@;2/3/;-3t

1$,&! "1B&;6M1-5!;N! ;MM/551'l 1]0/BM1-5*! N,I/&/5/13*! 30BB;
35,NN!L,-M,-B;J1@c!,-" !

1$,,1 01-1J,&! ;N! 5C1! 1INN1I5/2/56! ',513! :N! 5C1! B1@N;@
3110@/56!,N51@!/53! 1<B/@,5/:-'0@/-(!5C1!;0@31!;N!|
IMB&1M1-5,5/;-)

1%! #33/(-M1-5! ,-'! 30KI;-5@,15/-(! ;N! 5C1! I;-5@,15! ;@! ,-6! B, @5!
5C1@1;N!;@!30K35/505/;-1;N!Q16!B1@3;--1&!-,M1'/-I5C1!B@
J/5C;05!B@/;@!'J@/551-!,BB@;2,&'K6!5C1LI$@;10@4-(!S-5/56)

1&,! $;:@! BL@N;@M,-11! K6! 5C1! 4;-5@,15;@! ;@' 0-3,5/3N,15;@6! |
-'L;@!'B@;(@133!;N!J;@Q!,@/3/-(N@;M! /53! N,0&5! ; @! -1(&/(
@1N&1I51'!/-15C114$S+!@,5/-(13C115)!IP-15C1!,K31-11:NI5C114
@,5/-(13C115*15C111</35/-(IBL@N; @M,-11!M;-/5;@/-(136351M!;
$@|0@/-(!S-5/56!3C,&&!K1!,BB&/1')!!#-6!;NI5C1IN;&&:J/-(!,153
5C1!4;-5@,15;@!3C,&&K1!1;-35@01',3!B;;@'B1@N; @M,-I11D

1&,"! [1(,5/2113&/BB,(1!;NIN/N511-1E7\gG!,-'1 |K;21!J/5C/-15C1
l@/5/1,&! B,5C! ;N! 5C1! B@; 115! '01! 1-5/@1&86! 5;! 5C1!
-1(&/(1-111;NI5C114;-5@,15; @c!,-'!

18,$! a0,&/56!;N!M,51@/,&3!,-'1J;@QM,-3C/B!-;5!;MB&6/-(13/5C
5C1!,BB@;21'"'3B1I/N/I,5/;-3!,@/3/-(IN@;M!5C1!4;-5@,I5;
N,0&5!;@!-1(&/(1-11)

I 1 b/&&NO&! ;@!'1&/K1@,51! K,-';-M1-5! ;@! \B1@N;@M,-I1! ;N! 5¢
B@;'1I5!;:@! I;-5@,I5! K6! 5C1! 4;-5@,15;@! @130&5/~(! 5;! 30K
K@1,IC!5C1@1;N1J/5C;05!&,JNO&! -'L;@! 035M,031)

<#)'LID&!/663)3#&!)#!)1'),'&/2); 1#"15*5 ' &5 3H&A!) L', '$"H#$+/&0']

5'0*$3);1,#5) 6IR;!)1'.#&)S/0)HSI51/22!/25#RI"#$"3) 6K |

%", Y CL/[;]>2

[I'6J;,@Q3!,@1!,BB&/1,K&1!5;I5C1!I;-5@,18)

%%AN00;/?CE2/32
M;/:;CH2/32V;R

$@/;@! 5;! /1330,-11! ;N! [;5/11\6;\$@;111*! || $@1\PMB&1M1-5,5/;-
.115/-(13C,&&!K1!1;-'0151'15;(15C1@!J/5CD

1 HS 1$@; 1I5'A1,M!-1#05C; @/d1''O1B@131-5,5/211L.3¢

1$,! "#$! 1-(,(1'1 "13/(-! 4;-30&5,-5! E"4G*! 5C1 #@I11  V,/&;-\H#@I11
#@IC/51153!E#%##GC

19! "#$! ;-5@,I51'1 4;-35@0I5/;-1 .,-,(1M1-5! 4;-30&5,-5! E4.4G*!
5C11#)14)!:-(14;-30&5/-(P-1)IE#4:4PGcl,-' |

1&! $ZDUGHG &RQWUDFWRUYTV 3UHVLGHQW
:NN/I1@3*1+/51!.,-,(1IM1-5!A1,M) !

AC1!,J,@'1" 4:-5@,15;@! 3C,&&! 30KM/5! N;@! @12/1J! :N! 5C1! 4.4!
,BB@;2,&!;NI5C1I"#$*15C1I$@;(@,M!;N!b; @3&!)'&!IFOQG!0/2'&6/
6/:5!"$H#+)1'16/)1#"1$'0'3,)1#"1)1' 6*2;1 537&'6!/&6! &#)/$3K 6!
#8&)$/0) )!

ACLIS#H?$/+I#"17#$8 13C,&8;@@13B;-'15;!5C1!;21@,&&!1;-35@0I5
3IC1'0&1!,-1$SOA V&30 KLIJKOLJKWLQJ WKH SUR
,15/2/5/13*! ,-'TMO35!K1!/-1 11, @',-111J/5C!5C1!'15,/&3!'B@13I@/K1' /-!
-'0)3#&!IYDK!-01'6*2'#"I['\*3$'+'&)5!/&6!-,'03"30/)3#&5 MI#&3;*!
5C1!$SOA4$.1[15J;@Q!"/,(@,M! 5C,5! 3C,&&! K1! 30KM/551'M035! K
'15,/&1™*1 ,51&1,35};-1,IM;-5C&6!5/M1\81,&1!3C;J/-(15C113&,IQWB/M13!;@

+%



3]IORDWV’

AC1!4.413C,&&!,'2/3115C1!,J,@'1"4;-5@,15;@! 5;!B@1B,@1! N; @\F
IMB&1M1-5,5/;-IM115/-()!'AC1!,J,@'1"l;-5@,15;@!3C,&&'B@1B,@1
;NN/I/,&!-;5/11)!MAC1!-;5/1113C,&&!l;-5,/-15C1!&/35!;N!, (1-',1/51IM3!5C,
J/&&!K1!'/310331'L'1I/1'L,(@11")! ' AC1!3/51!;-35@015/;-! @0&13! ,-'!
@1(0&,5/;-3! ,-'1 5C1! 3,N156L3110@/56! B@;5;1;&3! 3C,&&! KINOB Y
M;-(1;,5C1@3)!

AC1I"#$!$@; 1I15!A1,M!I3C,&&!B@13/'115C1!M115/-()

4;B/13;NIN7_1[153;@Q!"/,(@,M!/-I$SOAAS.c! - 1"=_14;-35@0I5/;-!
+1C1'0&1!/-1T,-55!14C, @5!J/5C!¥40@21!J/5C!M;-5C&6!,11;MB&/3CM14
,-'11,3CIN&;J'B@; 115/;-3*15;(15C1@!J/5C!5C1!-;5/11!;NIM115/-(!B&
5C1!,(1-',1&/35*13C,&&!K1!130KM/551'1/-1,'2,-11)!

#5!&1,35!N/21! E\G!3153!;N!5C131!";10M1-53!/-IC,@'l;B6! ,-'I ;-1 E7
Y+%!5COMK!@/211;-5,/-/-('5C1!11V;B/13Y/-1$"UIN/&1IN; @M, 3*&36'&%!
,Al*&16)6'%&%!F+2/'6</+' *13C,&&IK1130KM/551'15;15C1!4.4*1JC;!3C,
N,@ND5!5;!5C1!B,@5/1/B,-53!;N!5C1IM115/-(!5C,5!"#$!3C,&&!/'145/N

%Y2966CBA6;/;; CH2
/32V] 2

AC1!4;-5@,15;@!3C,&&!30KM/5!N:@! @12/1J!:N!5C1!4.4! -'| BB@:;?
5C1! "#$*! -1 *.6/)'6! 1$#2$/+! #"] 7T#$8! 'C'$:! \*/$)'$ I :NI' 5C1
1,&1-,@!61,@!'0@/-(!5C1! B@; 115! /MB&1M1-5,5/;-) PN! 5C1! 4;-5@
13!-;5!30KM/5!,-10B",51""'$@;(@,M!;N!b; @Q!J/5C/-!15C/3!B1@/;"*!5C
"#$!13C,&&!J/5CC;&'!,-1,M;0-5!1]0,&!5;179¢g!;NI5C1!,M;0-5!@111/2,K&1!
N@;M! 5C1! -1<5! B,6M1-5! I1@5/N/1,51! ,-'! I;-5/-08;! J/5CC;&"! 5C/1
,M;0-510-5/&!5C1!-1<5!B,6M1-5!,N51@!5C1!',51!;-1JC/IC!5C1!;21@
$@;(@,M!;N!b;@Q!C,3!K11-!30KM/551")

R,51130KM/33/;-1J/&&!K115@1,51",3!-\B0KM/33/;-)!
<%>TL!

™ #1J11Q&6!#I;MB&/3CM1-5! 01B;@5! 3C;0&'! K1! 30KM/551'1 5;1 4.
1ESIS@; 1151 AL M :MB@/3/-(! ;N B@;(@133!0B',513!N;@!5C
B@; 115!/-1&03/21!;NI 44Af! ;21@,(1!N;;5,(13! -11;MB&151!3153!
‘NI:&@1''BC;5;31B@/-51'1,-1'/(/5,&!1;B/13! 5)/+,'6!=3)1!6/)!
/1&6!)3+'1 3802*63&7! 5,'03"30! 2#0/)3#&5! '1IM;-35@,5/-(! KIN; @1
'0@/-(*1,-1,N51@!;-35@015/;-13; @ QBAC1I30KM/33/;-*112,80,5/;-*!
-1 BB@;2,& 3C,&&! K1! ;-1! '0@/-(! 5C1! B@; 15! I;;@"/-,5/;-!
M115/-()!

™ B*&! 5+'>6/! 62%! %&/6$7(! +5! =<<+>37$(*>&2/! T&3+/! $2<7-9

<'&6/$2.1 <T+-966(8&%! (/+'6.&! +5! 677! 5$7&(G!)$77! ,&! %$(<-((&Y
6./ 8&%!+21/*&13'&G>378>82/6/$+21>8&/$2."

%(,2689659:2-/8;.2

AC1IUO-/-(1+;,0@I111/3!5C1!T;21@-M1-5!;NI5C1!$C/&/BB/-13)!

&% MCLH19B2/92
Z1;H59CBEX5/9

AC1!B1@I1-5,(1!5;!,BB&6!5;!5C1!2,&01!;N!5C1!J;@Q!-;5! ;MB&15%
799) !




&&,DSB19>5/92/32
G/9B;C.B2Z5H1

S<51-3/;-I;N!;-5@,15!15/M1IM,6! K1 (@,-51'1 /-15C1I035/N/,K& 1313 !
JC/ICIM,6!/-1&0'1D!

", 10,/-6L0-J;@Q,K&1! ',63! [;-3/'1@1" 0-N,2;@,K&1l! N;@! 5C
B@;31105/;-! ;N! 5C1! b;@Q3! ,5! 5C1! 3/51*! K,31" ;-1 5C1! ,150
I;-'/5/;-3!';K5,/-1'! ,5! 5C1! 3/51*! /- 1<1133! ;N! 5C1! -OMK1@! ;N!
@,/-6L0-J;@Q,K&1!,63'B@IS1@M/-1'"K6!5C1!I$@;10@/-(!S-5/56
@1&,5/;-! 5;! 5C1! ;@/@! I;-5@,15! 5/M1! '0@/-(! 5C1! I;-'015! ;N!
'15,/&1" 1-(/-11@/-(! ,-"1 /- 5C1! B@1B,@,5/;-! ;N! 5C1! ;-5@,15
;I0M1-53! ,3! ,(@11" 0B;-! K6! 5C1! B,@5/13! KIN;@1! I;-5@,I
B1@N1I565-L;@!!!

. @' 1,&,M/5/13! 30IC! 3! 1<I1B5/;-,&&6! '135@015/21! 56BC;;-
N&;;'3*11,@5C]0,Q13*12;&l,-/I11@0B5/;-*1,-'11B/'1M/13 d

1% " 1&,63!,55@/K05,K&1!5;!5C1!1$@;10@/-(!S-5/56*!130ICVB&21@
;-15/M1I;NIM,51@/,&3*1J; @Q/-('@,J/-(3*, @' J@/551-!/-N; @M,5/
K1INO@-/3C1'K6!5C1I$@;10@/-(!S-5/56¥H0/3/5/;-;NIB1@M/5!5;
1-51@! B@/2,51!' B@;B1@5/13'M&@1105/;-1 ;N! '11'1;N! 3,&1! ;@
5-,56-1 JI5C/-I 5C1! @/(C5YNM,6*! @130&5/-(! /-! I;MB&15
B,@,&6d,5/;-;;N!I;-35@0I5/;-1,15/2/5/18 - !

: 5C1@!M1@/5;@/;03!1,0313!,3!'151@M/-1"'K6!5C1LI$@;10@/-(!{
,-'1,.BB@;21" K6! 5C1! W;$S! 30IC!,3! 3C; @5,(1!;N! I;-35@0I5/;-!
M,51@/,&3*(1-1@,&!&,K,@!35@/Q13*!,-'1B1,11!,-'1;@'1@'!'B@;kK
5C,5! '/3@0B5! I;-35@0I5/;-! ;B1@,5/;-3! 5C@;0(C! -;! N,0&5! ;N
4,-5@,I5;@! Ne! K1! -3/1@1" 3! ["/5/-,& (@;0-'3! N;@!
1<51-3/;-I;N!-5@, 15! 5/ M1 B@;2/'1'1 5C16! ,@1! BOK&/1&6! N1&
I1@5/N/1'! K6! ,BB@;B@/,51! (;21@-M1-5! ,(1-1/13! 30IC! ,3! "A
"RSH"PRT*L-1""*1,M;-(1;5C1@3)! !

!$1

1&,

& 26 XEPLVVLI
% XL OW Z8D Z
<01;CB59:2C962
TC59B19C9.12TCRS

AC1!IN;&&;J/-(!";10M1-53! 3C,&&! K1!/-1&0'1'1 /- 5C1! 30KM/33/;-!;N!
F R P S OHtbV@r32)!B$/=3&75!

" 1 U;0@'EhG!3153!;N!; @/(/-,&! I;B6! /-1#9! 3C11BBHE&Y%! +21 6! >AT¢
(*&&/( G13/(-1',-'131,&1'IK6!,BB@;B@/,51B@;N133/:-, &, @IC/51]
-11-(-11@3c! !

1$,! A1-IE79G!3153!;NIK&01IB@/-5!1;B/13Y/-1#913C1153!3/(-1",-'131,&]
K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51153!,-"11-(/-11@3c

1%! 4;MB&151!315!;N!l;&;@1"BC;5;3*'B@/-51'!I;B/13!1J/5C!" ¥B5,MB!
,-'1 5/M1 \B5,MB! /-1&0'/-(! 3B1I/N/I! &;1,5/;-3! 'IM;-35@,5/-(!
KIN;@1*'0@/-(*!,-1,N51@!l;-35@0I5/;-1J; @Q3c

&) 4;MB&151!315!;N!1&1I5@;-/I'N/&13!/-1Y+%!ACOMK!' @/21!;@!1
'‘@/211;-5,/-/-('5C1IN;&&;J/-(c!

18" 3$8%8,/7 '5%:,1*6° LQ 3') DQG &$'" |
N/-,&!;MB&15/;-:NI5C1IB@; 115¢

1&,%! ./-0513!;N!.115/-(3!,BB@;21'N/&13!/-! +1b;@"*!,-'1 /-]
$"U W/&13I;NI5C1!13/(-1'1;B6;NI5C1!3,/IM115/-(3¢

1&,%, 4;,MB&151! 315! ;N! 1&115@;-/I! I;&;@1" BC;5;3! ,-'1 2/'1;V
1;21@,(1*!1/-I'/(/5,&!1;B/13!"B1( \N;@M,5!,-'TMBh\21@3/;-*
@13B115/21&6)!!!S,ICIBC;5;!,-'12/'1;11;21@,(1!3C;0&'1K1!
35,MB1'J/5C!",51! ,-'15/M1!/-1&0'/-(! 3BLI/N/I! &;1,5/;-3!
"1IM;-35@,5/-(! 5C1! 311-13! KIN;@1*! '®/-(*! ,-'1 ,N51@
1;-35@0I5/;-1J;@Q3c




', 1 4,MB&151! 315! ;N! :Bi@,5/-(! ,-'! .,/-51-,-11! .,-0,&! ,3!
3B1I/N/1'1/-1B;35\;-35@0I5/;-!';I0M1-5,@6! @1]0/@1M1-53!0-'1@
+115/;-1fPLENISC/3IK/"/-(1;10M1-53  "L.035!IK1!130KM/551",5!&1,3"
JJ11QIKIN; @1!5C1!-'0I5ENIS@, /-/-(ENISCLI"#$!1B1@3;--1&c! 4

I(,! b,@@,-56! 41@5/N/1,51! ;N! ,5! &1,35! N/21! E\G! 61,@3! ,(,/-35
J;@QM,-3C/B! -'1'IN1I53!5@,11,K&1! 5;!M,51@/,&3! 30BB&/1"!,
LQVWDOOHG DQG RU DV VSHFLILHG L¢(
@11Q;-1"" N@;M! 5C1! ',51! ;N! /330,-11! ;N! 5C1! 41@5/N/I,51
4;MB&15/;-)! B*&! %&5&</(! 7$6,$7$/A! 3&'$+%! (*677!,&!5$4&! R
5'4+>1 3'+;&</! <+>37&/$+2! -3! [+ 5$267! 6<<&3/62AL 1! ;353! ;N
M,51@/,&3* & K;@* ,-'1;5C1@! @1&,51'1;-30M,K&13!5;!K1!/-10
/-'5C1!;-'0I5! ;NI B@121-5/21! M,/-51-,-11! 31@2/I1! N; @' 1& 1154
M1IC,-/1,&!1]0/BM1-5 "0@/-(!5C11J,@@,-56'B1@/;1J/&&!K1!;-1*
A1,0-5I;NI5C11;-5@, 15, @)

&*, & /9N8=H5>>5/9] 01&1,31!;N!U/-,&!$,6M1-5!3C,&&!K1!M,'1!;-&6!0B;-!5C1!30KM/33/;-
WHMB5EB2Y;CEP62 R1 WKWoXWOW 'UDZLQJV" DQG 2SHUDWLQJ
<01;CB59:2C962 K6!5C1!4;-5@,15;@*!,-'1/330,-11!;N!'41@5/N/I,51!;N!4;MB&15/;-1;N!5
TC59B19C9.12TCA8 b; @Q3!,3!12,&0,51'K6!5C1!4.4*1 -"I1@5/N/1'K6!"#$!1$@; 115! A1,M) !

TU<#)13&?19#22#=5"""

+/"



70+54#,87+<01;"0(#)(@0A;4&0-0,5%(%, 1(
7?0+4)4+%54#,$

B*$(IN<*&%-7&!+5! T&D-$'&>&2/(/(&'4& (16 (16!.-$%&!/+!/*&IF+2/'6</+'("
HK!1-.e TB4(T!%9![TAD[T_T<>- !
7KH &RQWUDFWRUTV SURSRVHG 3URJUDP RI :RBIIVKRXOG E
[15J;@Q! "/,(@,M! 5C,5! 3C;0&' B@;2/'1! ,! M,|@\2/1J! ;N! 5C1! M;-5C&6! ,15/2/5/13)! #! -15J;@Q
',(@,M! ;NI 5C1! M/&135;-1! 121-53! /3! @1]0/@1"! /-'/1,5/-(! 5C1! '0@,5/;-! E/-! M;-5C3G! ;N! !
M, ; @M/&135;-11,15/2/56)1+&, IB/M1L; @IN&;,53M035!,&3; 1K 11/'1-5/N/1'J/5C/-5C1IB@; 1I5'0®@,5/;-)
AC10$3)30/2!,/)11+*5)IR'151#=& 1/-I5C11-15J;@Q!"/,(@,M)!AC1!S, @&6!+5,@5!ES+G*I5C1!
S,@&6!U/-/3C'ESUG*5C1IR, 51145, @5!ER+G* ,-'15C1IR,51!U/-/3CIERUG!MO35!K 1!/-/1,51') 1#131(M1-5!
:NI5C1!'/,(@,MIM,6!K1/&&035@,51",3!N;&&;J3D
!

! 12" 18&" 12" 18"
! 32" 38" 32" 3&"
! @ T5E1>B/912W.BB?5BLa: )@
!

! 1%&(8

! X *KI4#319%4):4$-.1-0,310'14#3!@$*3%40-3IL(4$HS4A

X BBIKU#3139%4%$2)43,!,1:)4$0-10'14#312$*3UNBEHSAA<IS-1()*3-,);!
20-AHYRHHI-HSY, "HS(1-"1*$,)-MH56 & "&H (& T &(HS)HYEHS, 68"S)-&HO*S|:, $, &"#

! "5&*, 7, & H-

" 1K13):*$3%419%4):4

I# 1K13):*$3%41'$-$96#3,

$" 1K¥)43%41944);4

$# IK*)43%41'$5%6#

HK14#313-,1-0, 310'14#3!@$*3%40-3IL (ABHS4A

X X X X X

ACl;21@,1' lURP WKH GDWH RI FRQWUDFWRUYV UHFHLSW RI 1
>+,$7306/$+2/+1%8&>+,$7$06/$+2G!-31-2/$7'$((-62<&!+5F&'/$5$<6/& + 5 IFFHBRGIRF 2=3) 1 3&!
)13%$);:53E! FVXG!0/2'&6/$! +#&)13 ,Q RWKHU ZRUGV WKH SURSRVDOSfV &ULW
3C;0&"-;511<111"1F8!,&1-', @!M;-5C3) !

#M;@1"'15,/&1"$SOAMUS.13C,&&!K1!@1]0/@1"'N@;M!5C114;-5@,15; @!5;1IC;MI5C1I$@; 115!
JI&&!'K1!J,@1" ,-'11;-5@,151";-1,1]0,@51@&6! K,3/3!'0@/-(! /IMB&1M1-5,5/;-)  AC116")/32'6!
IT> :.I_ IN;@!5C1IN/@35!0,@51@!3C,&&!K1!30KM/551'J/5C/-151-IE79G!I,&1-',@!",63IN@;M!5C1!",51!
N!@111/B5!;NISCLIAS) !N "#$!@131@213!5C1! @/(C5!5;!1,-11&!5C1!,J,@"/N!5C1!4;-5@,15; @!N,/&3!5;!
30KM/5!5C1!1;-35@0I5/;-13IC1'0&1!,-'15C1!'15,/&1'1$SOAAS.)!S<, 15! 513N I'1&/21@6!,-'L; @!
FRPSOHWLRQ VKRXOG EH UHFNRQ H@LIBSRNPSCE DAMMOM!" &R QWUDFWR L

Y-&133! J,/21" /-1 J@/5/-(! K6! "#$! 0B;-! ,! J@/551-! @1]0135! N@;M! 5C1! 4;-5@,I5;@*!
&RQWUDFWRUTYV LQDEL CH,$#C' WNARSFBROBED-01B1R2W K K1 @21!,3!5C1!
K,3/3!N;@!1;MB05/-(!5C1!,BB&/1,K&1!&/]0/,51'",M,(13!;-15C1!2,&01!;N!5C1!,15/2/5/13!5C,5!N,&&!
DORQJ WKH SURMHFWYV FULWLFDO SDWK

+(0'



: | . |
[PRS+A/[SI#4APPAPS+ ! P e "[A;’?’! ' "[A;’?’! '
}@!PAS.1:UIb:OmILIb:OmI4RY+ASO+ | e | e

-1 [5115,13@;111" ! o{ | O( | "2 T/9BMI 2 T/9BAI' 2

-1 ;KI&d5/-1 o T1-1@,&' Ol]0/@1M1-53] DY | CE{ | $2 | T/9BAI'2 T/9BMGD
B1@M/53* K;-3* B@;2/3/;-! ;N! 51MB;@
30BB;@5! N,I/&/5/13L05/&/5/13* 1-(,(IM1-:
3110@/56!31@2/113'B@;2/'1@*!I;-'0I5;NI15,/¢
35@0150@,&!1-(/-11@/-("12,&0,5/;-*1@1I5/N/I
~1,@@115/2113;@Q3!NLK31@21 INBE-!
1</35/-(135@0150@1*'B@;2/3/;-!;N'B@;5115/;
3,N156! B,@,BCl@-&,* B@;1I5! KO&

'2/3;@/13*115I)

/-1 4;MB&15/;-1;N10-N/-/3C1' B;@5/;-3!;N!5C1!

35;@16![1I'A@,/-/-(1%0/8. /(! “
%,", %,31M1-5!$,@Q/-(10'Y5/&/5/1.3 CF‘( EFE T/OBAI' 2 T/9BAH2
%,$, U&;;@9VD!.0&5031!$;/0M ! FI15¢ T/9BAS2 T/9BAS
%,%U&;;@9D!.0&5031!$; /0M ! FIE‘( GJIK )2 T/9BARR T/9BAYR
%,&,U&;;@9FD!.0&5031!$;/0M ! ICS{ | HCI(| *2 | T/9BABR T/9BAIE
%, U&;;@MD!.0&5031!$;/0M ! CKE | HER(| +2 | T/9BMB2 T/9BAT 2
%,(, U&;@NO7D!#II;MM; ,5/;- A,J1@! ,-'! CE® | HIF{| "2 T/I9BAI 2 T/9BA) 2
$;/OMIO;;NI"1IQ !
%,), U&;;@9B=DH#I;MM;",5/;-IA,J1@ ! CJ&( | EGH | "2| T/9BM( 2 T/9BA™2
%4, U&;;@MFDHIMM;' 5/-1AJ1@ ! KCE | EDH{( | "$2| T/9BM) 2 T/9BAH2
%,+,U&;; @IBhDHI;MM; 5/-A,J1@ ! KHE | FC3( | "92| T/9BAF 2 T/9BAS"2
%,"11U&;; @M\DHIMM; 5/-AIL@ ! KDE | FEB | "&2| T/9BMH2 T/9BASE
%,"U&;; @ 7M8DHII;MM; 5/-AJ1@ ! GLE | FIF(| "(2| T/9BAI 2 T/9BA%
%,"3U&;;@TD>DI#I;MM;' 5/;-IA.J1@ ! GG | DGH | "*2| T/9BAI'2 T/9BA&
%,"M)&;; @ ?DHIMM; 5/-AJL@ ! GFY | DFF{ | "+2| T/9BAIS2 T/9BAS 2
%,"8U&;; @ HD#I;MM;",5/-1AJ1@ ! GIG( | JLGY | $"2| T/9BALR T/9BAS)2
%,"1U&;;@7TWIDWHIMM; 5/;-IAJ1@ ! HKE | JHK(| $®| T/9BN&Z T/9BAS2
%,"(AJ1@'0;;NI"1IQ!,-1,IC/-110;M | | HHR | JE{ | $%8| T/9BAT 2 T/9BAS*2

0-! +OBB&b-1/-35,&&,5/;-;NISC1I"13/(-1U/5 j053*| KD® | DJE( | ™ 2| T/9BMH2 T/9BAD
U0@-/3C/-(3" 1U/<50@13!E"U:UUGH!/-I&0'

. ,;@'S&1I5@LIC,/1,8!S]0/BM1-5 !

11 +/511 "121&BM1-5! - | f@/;03! +51| GLK | JFK(| ") 2| T/9BAI 2 T/9BA+2
PMB@;21M1-33¢

2-1 4;MB&15/;-1 ;NI 5C1! -1J! +1J,(1! A@1,5M1-5!| CF5<| GEF%| &2 | T/9BAI' 2 T/9BA$2
$&,-5! E+A$G! /-1&0/-(! -51@1;--115/;-! ;NI
1</35/-(!,-1-1J1+A$c !

31 4;-35@0I5/-! ;N! 5C1! .51@/,&3! OlI;21@ CF5<| KFE}{ 9% | T/9BAI' 2 T/9BAH2
U,I/&/56!E.OUGC!/-1&0'/-(!5C1!1-1&;30@1!;N!5
N1-11!,5!5C1!B;@5/;-.JC1@1!.0UY/31&;1,5L°

41 R,~31,B/-(\;N!"13/(-,51",@1,3! J/5C/-' 5C1! FLE( | DD¥( | $&| T/9BA$!2 T/9BAS(2
h)9?2\C1I5,@1!  "#$44 \A,(,65,6! 5@,/-/-(
11-51@!I;MB&14c

51 O1-2,5/-1 NI 1</35/-(1 S-(-11@/-(" ,-'! GFR | FCK | $!2| T/9BAS2 T/9BA$"2

4



AW 1] AW
PRS+A[SI#4APIPAPS+ | _ _
-@!PAS.I:Ub:OmILIb:OmI4RY+ASO+ | el D s o o

%STP[! | UP[P+W
51 -111%0/&1-(c |

6- 1$0-IC!R/35/-(*1O1I5/N/I,5/;-*1 -1 A135/~(! - DE#{ | JDE{| $'2| T/9BA$*2 T/9BAY6R
4:MM/33/:-I-(c !

.- 1+OKM/33/:-1 ;N! 5C1! ;lI0B,-I16! -1 ;5C1@! | DJBY{ | JDBY{| $(2| T/9BMHD T/9BAKR
B1@5/-1-5/B1@M/53*,-'1;5C1@\B:35@O0I5/;-!
:|I0M1-5, @6! @1]0/@1M1-53c!,-!

.- 1U/-,&IP-3B1I5/;-1,-' 1A135/-(1A0@¢21@)-' !| JHBY | ILL5{| $)2| T/9BA%R T/9BAHD
$FFHSWDQFH &RQWUDFWRU

<%>TDI!!IAC1! K;21!3IC1'0&1!M,6!IC,-(11'1B1-/-(;-15C1!,150,&!",51!;N! @111/B5!;N!5C1!

[511 W,V3URFHHG DQG &RQWUDFWRUYTV SURSRVHG 3URJUL

!
@K!-IT.D9D.H>D%-<-!

383+*+111T55'&)3/2!-'03"30/)3#&5  DIAC1!4;-5@,15;@! 3C,&&! ;MB&6! J/5C!5C1! @1]0/@1M1-53!
'15,/&1'1C1@1/K1&;J)

™ $1@N;@M!,&&! 5C1! @1]0/@1M1-53! 35/B0&,51" /-! 5C1! "15,/&1" #@IC/51150@,&! ,-'! S-(-11@/-(!
"13/(-' E"#S"G!'@,J/-(3*! 4;-35@0I5/;-1 $&,-3! ,-'1"15,/&3*1 30BB&1M1-5,&!'@,J/-(3*! %/"!
"5,1+C115* T1-1@,&! ,-"! +B1l/,&! 4;-'/5/;-1 ;N! 4;-5@,153*! +1C1'0&13! ;N! O1]0/@1M1-5*!
:05&£1! ,-"1 ALIC-/I,&! +B11/N/1,5/;-3*! . BB@;21' M,51@/,&'! 3,MB&13! ,-' M,-ON,I50@1@3*!
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;MB&151! ,@IC/51150@,&*! 1/2/&*! 35@0150@,&*! M1IC,-/,&*! 1&1I5@/1,&*! 1&115@;-/I3! -
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", 1$@;2/3/;-I;N!.,51@/,&3!011;21@6!U,1/&/5/13!E.OUG!35@0I50@1c
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/MB@;21!5C1!J,&QJ,63*!&,-'31,B/-(*!11</35/-(!@;,"'IC/IC!/-1&0'13!5C1!I35@115!&/(C5/-(*!
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I', 101-;2,5/;-ENI5CLIS-(/-11@/-(1,-".,/-51-,-111%0/&'/-('ES .%G) !
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B;/0OM!&121&3:NI5C1I[A%!, @1!B, @5/,&&6!;MB&151")!P-/5/,&105/&/561853B33HAK 1'M 1-5!
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E'66!$9'*129-&'6:! T++5!11&<@(G'L/$7$/A!1&<@(G!N-2! G/HIJDKL

N)$>>$2.1:4++7Gl:+%$->116)2GIM- 7/E3-'3+(&!F+-1G1&/<"!
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3C,&&K1!30K™1I5!5;15C1!,BB@;2,&!,-"13/(-,50@13!;N!5C1!,05C; @tB®131-5,5/213!;N!5C1!
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;21@3/(C5!,(1-1/13'KIN; @1H35@0I15/;-*1,-'"B@/;@!5;!50@-;21@";N!5C1IB®; 115¢C

BG=GBG;@'/-,51!J/5C!5C1!"13/(-14;-30&5,-5!N; @!5C1!B@/-5/-(! ,-'' @1B@;'0I5/;-I;N!5C1!
I;-35@0I5/;-! B&,-3*! /-1&0'/-(! B@1B,@,5/;-! ;N! @1]0/@1' 3153! ,-'I N;@M,53*! ,-'l
1-30@1!'1;MB&151!,-'15/M1&6!30KM/33/;-15;1"#$*1,3IN; &&;JD

$"%" -1 'EGI3153!;N!;@/(/-,&!I;B6! /-1#9!3C1153! EB&;551" ;-!,IM6&,@! 3C1153G!
3/(-11,-131,&1'K6!,BB@;B@/,51'B@;N133/;-,&!,@IC/51153!,-"11-(/-11@3¢!

$,".%,9, +/<! BG!3153!;N! K&O1! B@/-5!I;B/13! /-1 #91 3C1153! 3/(-1'! ,-"1 31,&1" K6!
,BB@;B@/,51'B@;N133/;-,&!,@IC/51I53!,-"1-(/-11@3¢

$,",$,%, +/<!IE8GL53B@/-51-# F'B,B1@C1153!3/(-1",-131,&1"K6!,BB@;B@/,51!
B@;N133/;-,&!,@I1C/51153!,-'11-(/-11@3B

BG=GNBKM/5! +18MN/5;@/-(! O1B;@5! E+.0G! ,-L;@! 4;MB&/,-11! .;-/5;@/-(! O1B;@5!
E4.0G!/-1II;@',-111J/5C!B1@5/-1-5!1-2/@;-M1-5,&! &,J3! -1 @1(0&,5/;-3!/3301'!
-'1B@131@/K1'K6!"S[O \5.%c!

BG=GG&;2/'1!51MB;@,@6!30BB; @5!N,1/&/5/13!,-105/&/5/13!J/5C!l; @ @13B;WAHII0@ 3!
5;1 K1! |;--1I151"! 5;! 05/&/56! B@;2/'1@3! /-! 51@M3! ;N! J,51@*! 1&115@/I/56! ,-'!
[;MMO-/1,5/;-3! E5;! /-1&0'1! N/1&" ;NN/I1*! C1,&5CL3,N156LN/@35! ,/'! K, U&/ 56!
3,N156!B,@,BC1@-,&/,*!1151)Gc

BG=GOk®@;2/'1! K;,@'3\0B*! 51MB;@,@6'! N1-I/-(*! (,513* ,11133! @;,'3! ,-'! B@; 1I5!
['1-5/N/1,5/;-L3/(-,(1c !

BG=GPE@1&/M/-,@6! J;@Q3! 5;! /-1&0'1! 1&1,@/-(! ,-'! (@OKK/-(*! 'IM;&/5/;-1 ;NI 1</35/-(!
N,1/&/5/13L35@0I50@13*C,0&/-(!;NI'IK@/3!5;1"13/(-,51''0OMB!3/513!,BB@;21'\K6!5C1!
L-11@-1'"RTY!-L;@!(;21@-M1-5!@1(0&,5; @6!,(1-1/13c !

BG=GQ®HE &;1,51L@135,@1!,-6!05/&/5/13LN,1/&/5/1313/5C/-1,-'1,",11-5], @1,3!;053/'11"#$44!
[;MB;0-15C,51J/&&!K1,NN1I51'L" M, (1'T"0@/-(/MB&1M1-5,5/;-13; @Q3c!

BG=GR&ZC1! 4;-5@,15;@! 3C,&&! B,6! N;@! 5C1! IC,@(1'! BY@S;:N! 31I0@/58B1@3;--1&*!
/-1&0'/-(! 5C1! 3110@/56! (0,@'3! JC;! 3C,&&! K1! N/1&'1' =hL>! 5! 5C1! (,513! ;N! 5C1!
FRQVWUXFWLRQ ;va&3WH *DMWMH?63 32 DQG *D-WHAI=
SIS G)!AC1IN11IN;@!5C1!3110@/56!,0(M1-5,5/;-IN; @11!3C,&&!K1IK,31';-!
WKH ELOO WKDW ZLOO EH VXEPLWWHG E\ WKH "$3TV RXWYV

<#)L! 7TKH $FDGHP\YfV GHVLJQDWHG &KLHI 6HFXULW\ 2IILF
6'5378&/)'6!-*,'$C353&?19'22#=I#"1)1'1BHI!I$#a'0)!>'/+!51/22! ,$#C36')1"!

#C'$/22! 7*36/&0'A! 5*'$CI53H#&A! /&6! 0#&)$#2! #"1 5'0*$3);! ,$#)#0#25! /&6!
5,'03"30!3&5)$*0)3#&5!)#!/66$'55!'+'$73&?!5'0*$3);!135  5*5!/&6!0#&0'$&5K !

BG=63%35,&&!44A1,M1@,3!;-13/51!E,5!&1,35!h!,@1,3D!1-5@,-11*!]0, @51 @3*!J,@1C;031*!
,-13/51G)!$@;2/'11 44AfIM;-/5;@*1 4$Y!,-'1I;MB&151!,11133;@/13!5C,5!|,-1 K1!
J,5IC1'T@1M;51&6!2/,!3M,@5!M;K/&1!BC;-131J/5C! @1,&!5/M1!,11133!;N!N;;5,(13!,5!
5C1I[A%!I;-35@0I5/;-13/5)}

$,"+"1 ., Q1! ,11133/K&1! 5;! 5C1! /*)1#$3k'6! ._.! /5! ='22! /5! BHI "RIILFHUVY
0'22,1#&'S5 I5CLI@MEM1IN;;5,(135NL&&!I2/1V21@1,@1,3NISCLIA%W
3/51)MAC1!,BB3!3C;0&'1-,K&112/13/-(1;-1'IM,-'c !

$,"+9, ACL11J,@Q/-(!,BB3!3C;0&'IK1!/-35,&&1"/-15C1!13M,@5!M;K/&1!BC;-13!EM0O35!
K1! I;MB,5/K&1! J/5C! P:+! - #-'@;/'' BC;-13G! ;N! 5C1! ,05C; @/d1"! "#$!

1,%"



‘NN/I1@3*,-'14.41B1@3;--1&d!

$,",+,%,AC1!,33;1/,51" I,353! ;N! /-35,&&,5/;-1 ;NI . BB3! /- 5C1! M;K/&1! BC;-13! ;N!
,05C;@/d1""#$!:NN/11@3!,-14.4!B1@3;--1&!3C,&&!K1!;-1,11;0-5!;NI5C1!

4:.-5@,15;@c
$,"+,8, #&&! 2/'1;! 1&/B3! |,.B50@1'" K6! 5C1! 44M86351M! 3C,&&! K1! 0-'1@! 5C1!
30B1@2/3/;-! ,-'! I;-6@;&! ;N! 5C1! "#P\va+:! -'L;@! 5C1! '13/(-,51"

+0B1@2/3/-('U1&&;J;NISC1I"#3$!$@; 1I5!A1Mc

$,",+' ! ACLI"#$ A+:13C,&&!135,K&/3CI5CLIB@;11'0@1!;-1C;J!15C1!2/'1;!1&/B3!J/&&!
K1!3,21'IN;@! @IN1@1-11'BO@B;B13)*3(-&3"(!6,-88!="1"=8%.">13"!
#'88"C!3,'16'319("&">?('6!-6! 9-(3! "#!1 6'&?(%3A!9("3"&"86  )IAC1!"#$ V
4+:*15;(15C1@1J/5CI5C1!'13/(-,51'"+0B1@2/3/-(\U1&&; IJ;NISCLI"#$I1$@; " 115!
A1,MIM,6!IC,-(115C1IB@;5;1;&3!,3I5C16!M,6!K1!'"11IM1'-11133,@6!,-"!
,BB@;B@/,51!N; @!5C1!K135!/-51@135!;N!"#$)

BG=GEaIEM/5!,!1+5@0I150@,&#0'/5!01B; @5!,N51@!,!";/-5!30@216!5;(15C1@!J/5C!5C1!"4*14.4*|
- 1"#$I$@; 115'A1,MILI#05C; @/d1'101B@131-5,5/21L.3*1B, @5/10&, @&6D

$," " HfL@/NNL5/- -1 @L1E-N/@M,5/-1 J;@Q8 5! 3/51! 51 /-1&0'1! N/1&!
30@216LK0/&'/-(! &,6;05L35,Q/-(*! KO/&'/-(! 1&12,5/;-! @IN1@1-I11! B;/-53*
21@5/1,&/56!,-',&/(-M1-53:NY/-35,&&1'1J,&&3*(1;M15@/I3:;N!@;,'L' @/21J,63!
-'1:5C1@!3/51!'121&;BM1-5!&,6;053c!

$,"",$,1"15,/&1'" 35@0150@,&! 1-(-11@/-(! 12,&0,5/;-! 5;! '151@M/-1! 5C1! 35@0150@, &!
-51(@/56%NI5C111<B;31'1@1K, @3, - 1BEB3/;-/-(151-5-3*,-'-  \B&,I1!
L-I@151ENI5CL[LIA@, /-/-(1%0/&'1-(10-N/-/3C1135@0I50@1*15;1/-1&0'115C1!
N;&&;J/-(D!

) ! 4;,@'/-,5113/5C15C114.415;1(,/-1,11133!;-1, @1,31JC1@1!5C1!,NN1I51"
35@0150@,&'M1IMK1@3!N;@!12,&0,5/;-!, @1!&;1,51*1,-'15;1,110/@1!1;B/13!
'N!,2,/&,K&1!,3K0/&5!"@,J/-(3*!/-3B115/;-|@1B;@53!,-;5C1@! @1IN1@1-11!
;I0M1-531B@12/;03&6!B@1B,@1'c

K)Y 4;-'0I5,!15C;@;0(C!3/51Y/-3B1I5/;-1,-'/-2135/(,5/;-15;I"151@M/-1I15C1!
BC63/1,&!1;-'/5/;-1;N!15C1!1</35/-(135@0150@13c

I)! 4;-'0I5!M,51@/,&!51353! 30IC!,3! ;-I@151! ,@/-(*! @1K;0-'! C,MM1@!
5135*! @1K,@! 35@1-(5C! 5135*! -1 @1K,@! 3I,--/-(! ;-1 '1-5/N/1" |@/5/1,&!
35@0150@,&'M1IMK1@3c

1! $@1B,@1! +5@0150@\880#&5! "@,J/-(3! K,31'! ;-1 5C1! 0-N/-/3C1"
35@0150@1c

1) $@1B,@1!35@0150@,&!M;'1&!,-'1,-,&63/3!;N!5C1!11</35/-(135@0I50@1!03/-(!
35@0150@,&!3;N5J,@1B@;(@,M!K,31';-15C11,2,/&, KRAS!' @,J/-(3c

N) #33133!5C1!35@133!&121&3!;N!5C1!'/NN1@1-5!35@0150@,&! MIMK1@3!;N! £
1</35/-(135@0150@1!"01!5;!5C1'/NN1@1-5';MK/-,5/;-:N1&;,"31,3l@1]0/@1"!
K6!5C1![,5/;-,&+5@0150@,&!4;'1!;N!5C1!$C/&/BB/-13c

0! $@1B,@1!35@0I150@,&!"13/(-'I;MBO05,5/;-3!,-'1,-,&63/3!5;!'151 @M/-1!5C1!
35@0150@,&!35,K/&/56!;NI5C1I36@0150@1c

C) +OKM/5!A1IC-/1,&!01B;@5!-I;@B;@,5/-('5C1!@130&53!;N!5C1!BC63/1,&!,-'!
5C1;,@15/,&! /-2135/(,5/;-3*! /-1&0'/-(! @1;MM1-'5/;-1 -1 1;35!
135/M,51! ;N! @1M1'/,&! M1,30@13! E/N! -11133,@6G! 5;! 35@1-(5C1-! 5C1!
35@0I50@,&! MIMK1@3! 5C,5!,@1! N;0-'! 5;! K1!/-,'1]0,51! E/N'AGA)!
O1B;@5!J/&&!IK1!@12/1J1'1,-"11-; @31"K6!5C114.41,-'1/51)/&&! @1]0/@1!
,BB@;2,&N@;M!5C1!I"#$!0B;-!@11;MM1-',5/;-;NI5C1!"4c!,-" !

N PNI35@1-(5C1-/-(1/3!-11'1*111@5/N/1,5/;-1;NI35@0I150@, &!35,K/&/56!3C,&&!K1!



$.$!

/3301 OB;-! I;MB&15/-! -1 |II1B5,-11! ;N! @1I;MM1-1"
35@1-(5C1-/-(M1,30@18B)

BG=GESGEIS/N/1,5/;-1 ,-1;@@115/21! J;@Q3! 5;! K1!';-11 K6! 5C1! 4;,-5@,15; @D! 3I,NN; &'/-(*!

3C;@/-(*! 30BB;@5! 36351M! ,-'l 1]0/BM1-5! @1]0/@1"! 5;! K1! /-35,&&1"! ;-! 1</35/-(!
35@0150@13! /-1 5C1! 1;0@31! ;N! 1<1105/-(! 5C131! J;@Q3! 3C,&&! K1! B@;2/'1" K6! 5C1!
4;-5@,15;@)

$,","," 10O115/N/1,5/;-13;@Q3!5;!/-1&0'1! @1M;2,&!,-'' @1B&,11M1-5!;N!5C1!I"IN115/21!
\*4)ORRUYVY WRZHU DUHD UHLQIRUFHG FRQFUHWH V
35@0150@,KF&5!'@,J/-(BINVHIT@/'#!,-'IT@/'3!1?!15;179c¢!

$,",",$O1M;2,&!,-1@1B&,|1M1-5!;N/-35,8&1"1B;3%1-3/;-11,K&13!,5! T@/1"!5;1U!
~IT@/1715;1h13/5C!-10!M,51@/,&!N; &&;J/-('5C1! B&,-3! -1 3B1I/N/I,5/;-3!
-1+C11531+ \T8*+\T>!, -1+ \T2c!

$,","",%,4;MB&151!@035!@1M;2,&!;-11<B;31'@1K,@3!,5!,&&!,@1,3!N;&&;J/-(15C1!B&,-3!
-'I3B1I/N/I,5/;-3¢ !

$,"" & 01M;2,&! ,-'1@1B&,I1M1-5!;N!/-35,&&1"1$f410-'1@(@;0-'!+,-/5,@6!$/B13!
5! %,31M1-5! R121&! J/5C! -1J! M,51@/,&! N;&&;J/-(! 5C1! B&,-3! ,-'l
3B1I/N/I,5/;-3)!1#&&! B/B13! ,5!5C1!%,31M1-5!R121&!,-"11<51@/,@!'@/21J,63!
-1B,@Q/-(! ,@1,3! 3C,&&! K1! 1-1,31"1 J/5C! B@;5115/21! I;-1@581! I;21@)"!
OIN1@!5;!35@0150 @85! @,J/-(3!;-1+C115!$7V'1%,31M1-5!"@,/-,(1!
R,6;05d

$,","', 101M;2,&!,-'1@1B&,11M1-5:;N!/-35,&&1'U/@1!$@;5115/;-1+6351M1J1&'1'1%) P)!
$/B131J/5CI5C1!,BB@;21""31,M&133!56B1!%)P)!$/B13!IN;&&;J/-(!15C1!B&,-3!,-"
3B1I/N/1,5/;-c!

31,&-(1 ;N! 1;-35@0I5/;-! “:/-53* (@/-'1-(! ;N! B@;5@0'/-(L1<I133! [;-|@151*!
B,5IC/-(;N5/11@;C;&13*@1M;2,&:N-;5-11'1'13511& K, @";J1&3*I@1M;2,&!
NI@1M,/-/-(N; @MJ; @Q3!;-1B;0@1'l;-| @81*!,&/(-/-(';NYMB1@N1I5/;-3L-;5!
B&OMK!J,&&3! 5!+C1,@! b,&& F*I T@/1R/-11 79! -1 P*! -1:5C1@!-11133,@6!
"035M1-53!5:B@;2/'1!121-1,-'1B&OMK!30@N,113)

36351M3!5;!/-1&0'1! 1&115@/1,&*! 1&115@;-/13*! 3,-/5,@6! ,-'! B&OMK/-(! &/-13)!
OIN1@!5;!156B/1,&!l;-I@151!1-1,31M1-5!'15,/&c!,-1*

$," " * 1P-51@I;--115/;- ;N & Tl LI+ASIES; IK1IC, @M;-/d1'13/5CI3C;B!' @, J/-(3!
-I1:-35@015/;-B&,-3G)! B*&1633'+467H+51*&IN*+311'6)$2. (I(*677!$2%$<6/&!
[*&1 '&T6/8%! (*&&/! 2-> &' $2! [*&) 633'+48%! F+2(/'-</$+2! :762("! B*&!
26"6/$4&(1+5!/&<*2$<671%68&(<'$3/$+2! (*+-7%!,&1)'$//&2!5+1633+467G! $5!62%!
)*&2! [*&'&) 6'&) <+2($%&'6/$+2(1 [6/! <622+/1 &) (*+)2! $2! /*&! N*+3!
1'6) $2.("!

BG=GFB&PRPAPS#D@I1!;N!J,51@!"0@/-(/MB&1M1-5,5/;-1J/&&!K1!5C1!3;&1!@13B;-3/K/&/56!
;NI5C114;-5@,15;@)!#3/'1IN@;M!51MB; @, @6!1;--115/;-15;13,51@!05/&/56!B@;2/' 1@*!5C1!
4;-5@,I15;@! M035! B@;2/'1! J,51@! 5,-Q1@! 5;! N15IC! J,51@! N;@! I;-30MB5/;-! ;N! /53!
B1@3;--1&!,3!@1]0/@1"'N; @B@15/;-;N!5C1!I;-35@0I5/;-13; @Q3) +/M/&, @&6*!1031!;N!
1&115@/1/56!J/&&!K1!5C1!@13B;-3/K/&/56!4;-5@!15; @c!,-'

BG=GENG1@!-11133,@6!J;@Q3!5;!I;MB&151!5C1!M;K/&/d,5/;-1,-'1(1-1@,&!@1]0/@1NM1-53)

H+,2")3H&I#"48&"3&351'6! 7T#$85! "#$! )1l #&5)$*0)3#&! #" /1 O#*$) "' & S)HS <=
>$/3&3&?'@*3263&7?

BGBG=0*0)*$/2!b!.3C32!7#$85L!'6C1!135@0I50@,&L1/2/&!J;@Q3!3C,&&!/-1&0'1!11-5@6!B&,5N; @ M*



@,MB3*! 351B3*! '@, /-,(1! ,-" 3,-/5,@6! 36351M3*! 1&115@/1,&! ,-'! 1&115@;-/I! ,-"!
[;MMO-/1,5/;-! 31@2/I1! [;--115/;-! 36351M3*! 1,@5C! N/&&/-(3*! 1MK,-QM1-53*
(@,'-(1,-"1"1M;&/5/;-1,31/-'11,51'/-15C11;-35@015/;-'@,d/-(3!,-"1,BB@;21'!
3C;B!I'@,J/-(3)! AC1! +5@0150@,&B36M! 3C,&&! K1! @1/-N; @11 I;-l@151! ,-1 3511&!
N@,M/-(*,-'1;,5C1@'M,51@/,&3!30IC!,31J;;"1,-'1B@1V,35!1;-1@151)!! %C'$/22A!) 1"
7%][f-151/221 0#+,2")'1)1'1 R/530! 5)$*0)*$'1 #'1)1'1 '&)3$'l <>@n! 3K'KA! "$#+!
R/5'+'&)N)#!1$##"16'08!3&02*63&?!) 1'1+/013& 1$##+5!F"#$!) 1''2' C/)#3$5G!/&6!
#C'$1'/6!)/&85!/5!16'53?7&'6 MAC11);@Q3!3C,&&!,&3;1/-1&0'1I5C1IN;&&J/-(D

$,$,"" $@;2/3/-! N;@! KO/&'/-(! 35@0150@,&! 36351M*! 1<I,2,5/;-* K,IQN/&&/-(*! 3/51!
(@,/-(",-"1;MB,I15/-(1J;@Q3c !

$,$,"$, S35,K&3CM1-5! :N! 35@0150@,&! MIMK1@3! ,3! '13/(-1'"! N(@!']4 ,-"
303B1-'1'13&,K3*1;:&0M-3*1K1,M3*1B;35!51-3/;-1'1K1,M3*13C1, @' J,&&3*!
@15,/--(! J,&&3*! &1'(13LI,-;B/13*! 1]J0/BM1-5! I;-I@151! B,'3*! 1/351@-!
5,-Q3L2,0&53*/B&,5N; @M3*1B1'135,&3*IM,-C;&13!,-'130BB; @5

$,$,"%,4&1,--(L'1 \@035/-(I;N!,&&!1<B;31',-11;@@;'1' @1K,@3*!,-'11&1,-/-(';N!
B;35!51-3/;-11,K&13!'0153)!",M,(1'L0-30/5,K&1! @1K,@3! ,-'|B;35!51-3/;-!
I,K&13*!1,K&1!'0153!13C,&&!IK1!@1B&,11")

$,$,"&, 4;-1@151! -1 ..3;-@6! J;@Q3*! @1/-N;@11M1-5* B;35! 51-3/;-! |,K&13*!
(@;05/-(1,-'J,&&!1;-35@0I15/;-C !

$$" +5@0150@,&' 3511&*! M15,&! N,K@/1,5/;-3! ,-'1 5@/M3* J,&&! (0,@™! @,/&/-(3*
B,@5/5/;-3!,-'11-1&;30@13*!/-1&0'/-(131B,@,5; @'K1,M3IN; @!1&12,5; @3c

$$"() $@;2/'1! N;@MJ;@Q3*! 3I,NN;&/-(3! -1 ;5C1@! 1@1I5/;-! ,-'1 B@;5115/21!
30BB;@53!@1]0/@1'15;!K1/-35,&&1':-11</35/-(135@0I50 @ 13'B@/; @!5;!I;-1@15/-(!
J;@Q3!:N!301111'/-(10BB1@!N&;; @3c

$$") $@;2/3/;-1;N!-11133,@6! @1/-N;@I1" |;-I@151! B1'135,&LN;0-,5/;-! N; @! ,&&!
1&115@M1IC,-/1,&!1]0/BM1-5!E &"."G!/'62(5+">&'136%(G!.&2&'6/+'(&/(G!6$'!
<+2%%$/$+2$2.1&D-$3>&2/G!3->3(G)@I<

$,$,"* #BB&6IN;@!-11133,@6!B1@M/53!/-1&0'/-(\B@1B,@,5/;-;N!,&&!-11133,@6!B&,-3*!
N;@M3L@1&,51'";I0M1-53* [1@5/N/I,513*1&1(J; @Q3!,-'B,6!,BB&/I,K&1IN113!
-'11IC,@(13*15135/-(*11;MM/33/;-/-(*1,-'10-5/&!50@-;21@c!,-* !

$,$,"H $1@N;@M! ,&&' ;5C1@! J;@Q3! -11133,@6! /! B@;2/'/-(! 5C1! |;MB&151!
35@0150@,&LI1/12/&! 0;@Q3I;@',-11! J/5C! 5C1! B@; 115! 51I1C-/1,&!
3B1I/N/1,5/;-3*!I;-35@0I5/;-!'@,J/-(*!,BB@;21"3C;B'@,J/-(3*!135,-',@'3*!
[;'13*! @1(0&,5/;-3*! ,-' M,-ON,150@1@3! ;@! 30BB&/1@3! M15C;";&;(6! ;N!
/-35,&&,5/;-1,-"1;MM/33/;-/-({@1]0/@1M1-53) !

<#)L! ACl! 4;-5@,I5;@! M,6! B@131-5! ,! 2,&01&63/3! ,-'! 2,&01! 1-(/-11@/-(!
Ef#LfSG!/-103/-(I5C111035;M,@6L5@,'/5/;-,&'4;-1@151'W;&&;J1%&; Q3! E4AW%G!
,315MB,@1'I5;!B@1N,K@/1,51'1;-1@151'K&; IQ3!ESU4%G)

01&,5/2115;!15C1!,BB@;21'!1;-35@015/;-'B&,-3*15C1!f#LfS!3C;0&"' C/(C&/(C5!
5C1!/MB,I5!/-I151@M3%ND

t1,;21@,&&!"1,'J1/(C5!5;I5C1IKO/&'/-(*

1 ;35N @1K,@3*

1 5/MAB;\;-35@0I5!,-'11;-31]01-5!&,K; @!1;353* !
t1 3B,I1!M,</M/d,5/;-* !

1 1;355NIB&,351@/-(*!,-!

11 ;5C1@!]0,-5/N/,K&1!1;333)

W



[[@@,5/213NL5C1@Y/-5,-(/K&13*130IC!,311-2/@;-M1-5,&!/MB, I5!3C;0&'1,&3;!
K1B@131-51"/-I5C1!f#LfS)

%8I )#, 1 #'1 $'\*3$'61 - 1#,! B$/=38&25A! #&)$/0)#$! 51/221 &#)! 0#8&)3&*"!
0#&5)$*0)3#&I#"1=/221 /$)3)3#&5!=3) 1#9)1) 11/, $#C'6IYHDYT !

BGBGB&013)'0)*$/2! 7#$85L! 3C,&&! /-1&0'1!1 5C1! N;&&;J/-(! B@;2/3/;-3! ;MB&151! N; @! 5C1!
[;-35@0I5/;-1 ;NI KO/&'/-(! @1]0/@1M1-53! /-1 II;@',-11! 5;! B@; 115! 3B1I/N/I,5/;-3*
1;-35@015/;-!'@,J/-(3*! ,BB@;21" 3C;B! '@,J/-(3*! ,-"! ,.BB&/I,K&1! I;'13! ,-'l
35,-,@'3D!

$,$,$,1 0:0(C!,-IN/-/3C!Il, @B1-5@6*,@IC/51150@,&!J;;',BB&/I,5/;-3IN; @!1;0-51@3*
B,-1&-(!,-13C1,5C/-(! B*$<*15+>(16(1$2/&.'67!36'(1+'15$h&UC+-2/8%!
$21/%&)(/-</-'&+5!/*&18B# @

$$$% AClOM,&! -1 M;/350@1! B@;5115/;-3! /-I&0'/-(! @;;N! M,51@/,&3! ,-"!
/-35,&&,5/;-3*IK0/&'[-(1/-30&,5/;-3*13,51@B@;;N/-(!,-'15@1,5M1-63c

$,$.%,%,";;@3*! J/-;,J3*110@5,/-! J,&&3*! J/5C! 31I0@/56! ,-''B@;5115/21! 5@1,5M1-53*
I;MB&151!J/5CIN@,M/-(*1,11133;@/13! -1C,@'J,@1!N;@!/-51-'1'10313!,3!
@1]0/@1")'$@;B;3,&!N; @'f#LfS!3C;0&'IK1!,BB@;21"'K1N; @1!,-6!/-35,&&.,5/;-C!

$,$,$,&,41/&/-(3*1J,&&3! ,-'IN&;; @3!N/-/3C13!N;@!/-51@/;,@! ,-'1 1<51@/;@! ,BB&/1,5/;-3c!
B,/-5/-(1J;@Q3*135;-11J; @Q3*1&,"/-(3!,-',111-50,5/;-3!,3!@1]0/@1'c !

$,$,5" %0/&/-(11<51@/:@',--51@/:@'3/(-,(13c

$,$,%,( A;/&151;MB,@5M1-53!,-'1,11133;@/13!5C03IM,Q/-(!11,IC!@;;MLNI5C115;/&15!
03,K&1!,-'INO-15/;-,& d

$,$.3,), %0/86!1,K/-15@/13*3;;"J;@Q3*!,-'l, @B1-5@6!J; @Q3c

$,$,$,4, +0BB&6!,-'1/-35,&&!"13/(-1"1U/5\053*1U0@-/3C/-(3!,-"TU/<50@13!E"U:UUG!
N;@!I;-N1@1-11L31M/-,@!,-',11;MM;',5/;-3IN,1/&/5/13c !

$,$,$,+, U;;'1 1]0/BM1-5*! .BB&/,-113*! ,11133;@/13*! 151)! N;@! M,/-! Q/5IC1-! -
3,51&&/51!Q/51C1-3c!

$,$.$,"11#BB&6IN; @!-11133, @6!B1@M/53!/-18&0'/-(B@1B,@,5/;-1;N!,&&!-11133, @6!B&,-3*!
N;@M3L@1&,51'1;10M1-53* 11@5/N/1,513*1&1(J;@Q3! -1 B,6! BB&/IK&1IN113!
~11IC,@(13*15135/-(*II; MM/33/;-/-(*1,-'10-5/&50@-;21@c!,-* |

$,$,$,"1$1@N;@M!,&&!;5C1@1J;@Q3!-11133,@6!/-B@;2/'/-(!5C1!I;MB&151!, @IC/51150 @, &!
1<51@/;@! ,-"' /I-51@/;@! J;@Q3! /-! ,II;@',-11! J/5C! 5C1! B@; 115! 51IC-/1,&!
3B1I/N/I,5/;-3*! 1;-35@0I15/;-! '@,J/-(3*! ,BB@;21'! 3C;B! '@,J/-(3*
35,-,@'3*! [;'13* @1(0&,5/;-3*! - M,-ON,150@1@3! ; @' 30BB&/1@3!
M15C;";&;(6";N!/-35,&&,5/;-1,-"I;MM/33/;-/-(1@1]0/@1M1-53) !

BGBGNZB+R3&?1/&6!-/&3)/$;17#$85L! J;@Q3Y-1&0'1"'C1@1/-13C,&&!I;-3/35;NINO@-/3C/-(!

,&&! & K;@*!5;;&3*1 1]0/BM1-5*! BB&/,-113*! ,-''M,51@/,&3!-11133,@6! N;@! I;MB&151!

/-35,&&,5/;-*15135/-(!,-":B1@,5/;-;;NI5C1'B&0OMK/-(!,-"3,-/5,@6!36351M!I;MB;31"!

:ND

$,$,%,}, +1J1@!36351M!5;!/-1&0'1!3;/&*13,351!,-'121-5!B/B/-(!,-'1/-51@];--115/-(!
5;I15C11+A$!,-"11</35/-(13,-/5,@6!31J1@3!/-1&0'/-(!,BBO@51-,-113c!

$,$,%%,+5;@M!'@,/-,(1! 36351M3! 5;! /-1&0'1! B/B/-(*! ,@1,!'@,/-3*! 1,5IC! K, 3/-3*!
5@1-IC13*1151)!/-51@1;--115/-(!5;!5C1'@,/-13,51@!C,@2135/-(!136351M!,-'L; @!
1</35/-("@,/-,(1136351Mc!

$,$,%%t+,-/5,@6! -1 $&OMK/-(! N/<50@13!5;!/-1&0'1!1 J,51@! C1,51@3*' J,51@! 1&;3153*!
&,2,5,@/13*13/-Q3*10@/-,&3*!13C;J1@!C1,'3*IN,01153*IN/55/-(3!,-",11133;@/13c

$,$,%,%0,51@"/35@/K05/;-!,-'"'30BB&6!36351M15;/-1&0'11B; @5,K&1!,-'-\B; @5,K& 1!

10"



J,51@*IN/55/-(3*15@/M3*1,51@!5,-Q3LI/351@-3!,-'",11133;@/13c
$,%,%,!, ";M135/IIBOMB!36351M*IN/55/-(3*1,-'1,11133; @/13¢

$,$,%), +1J,(1' A@1,5M1-5! $&,-5! E+A$G! 5;! /-1&0'1! 36351M! 1]0/BM1-5*! BOMB3*!
N/55/-(3*1,11133;@/13!,-"/-51@I;--115/;-15;!5C1!11</35/-(1+A$c!

$,%$,%),),0,/-1b,51@'W,@2135/-(1+6351M!5;!/-1&0'111]0/BM 1-5*IBOMB3*IN/55/-(3*!,-'!
11133;@/13d

$,$,%,$@;2/3/;-;NI31@2/1113,51@!1;--115/;-*13,51@!M151@*! 2,&213! /-1&0'/- (!, &&!
N/55/-(3!,-",11133;@/13!N@;M!31@2/11!B@;2/'1@!5;!5C1!0-'1@(@;0-"J,51@!
5,-Q3;NI5C1![A%c

$,%,% 4+ P-51@I;--115/;-15;11</35/-("11B!b1&&!+0BB&6!+6351M!5;!5C110-'1@(@;0-"!
J,51@!'5,-Q3;NISC1I[A%!/-1&0'/-('1BOMB3*12,&213*IN/55/-(3*1,-',11133; @/13c!

R
y :

$,$,%,"1#BB&6IN; @!-11133, @6!B1@M/53!/-1&0'/-(IB@1B,@,5/;-1:N!,&&!-11133, @6!B&, -3*!
N;@M3L@1&,51'1";10M1-53* 11@5/N/I, 513" &1(J;@Q3! ,-'B,6!,BB&/I, K&1IN113!
-1IC,@(13*15135/-(*11;MM/33/;-/-(*1,-10-5/&!50@-;21@c!,-* !

$,$,%,T$1@N;@M!,&&! ;5C1@! J;@Q3! -11133,@6! /-! B@;2/'/-(! 5C1! ;MB&151! B&OMK/-(!
-1 3,-/5,@6! J;@Q3L36351M! /- II:@',-11! J/5C! 5C1! B@; 115! 51IC-/1,&!
3B1I/N/I,5/;-3*11;-35@0I5/;-' @, J/-(*, BB@;21'13C;B!'@,J/-(3*135,-, @'3*!
113* @1(0&,5/;-3* ,-! M,-0N,I50@1@3! :@! 30BR&D3! M15C:"&:(6! :N!
/-35,8&,5/;-1,-11;:MM/33/;-/-(@1]0/@1M1-53) !

BGBGO®1/&30/2!7#$85 !

R%(! @("3'&3%"*J;@Q3! /-1&0'1"! /-1 5C/3! 3B1I/N/I,5/;-! 3C,&&! I;-3/35! ;N*! KO5! -;5!
&/M/51"5;15C1IN;&&;J/-(/51M3D

$,$,&"1 #@@,-(1IN;@*!;K5,/-1,-'IK1,@!5C1!1;35!;N!- 11133, @6!B1@M/53!,-'IK;-'3IN; @!
5C1!,05;M,5/I'13B@/-Q&1@'!J;@Qc

$,$,&,%$,U0@-/3C!,-'/-35,&&!3B@/-Q&1@!36351M!5;!5C1!1-5/@1!K0/&'/-(!,3!3C;J-1/-I5C1!
I;-35@0I15/;-I'@,J/-(3!,-"1,BB@;21" 3C;B!I'@,J/-(3)! +6351M!5;! /-1&0"1!
,&&!B/B13*1C,-(1@3*!3J,6! K@,I13*! 3B@/-Q&1@! C1,'3*! ;-5@;&! 2,&213*!'@,/-!
2,&213*,&,@M3*, & @MIK1&&3*1),518)/61&T8!,-'l;-5@;&!2,&21M;-/5;, @!
3J/51C13*13B@/-Q&1@!30B1@2/3;@6!l;-5@;&!B,-1&*IN/@1!BOMB3*!*;1Q16! BOMB 3*!
'@/213!,-'1;-5@;&&1@3!,-"1-11133,@6!,11133; @/13*IN/@1!C; 31!1,K/-153},-'!
11133;@/13* ' B@1330@1!@1&/1N!2,&21!,-'1,5C1@!2,&213*M,-0,&!B0&&!35,5/;-3*!
3M;Q1LC1,5! '15115;@3*! J,51@! N&;J! '15115;@3*! IM1@(1-16! &/(C5/-(! N;@!
1(@133*1/&&0M/-,51'11</5!13/(-3!,-';,5C1@!&/N1!3,N156!36351M!"12/I13c!

$,$,8,%U0@-/3C!,-1/-35,&&IN/@1!"1B, @5M1-5!l:--115/;-3*IN/55/-(3*,-1,11133; @/13!
&1,51" 31 3C;J-! -1 5C1! I;-35@0I5/;- '@,J/-(3! -1 ,BB@;21" 3C;B!
'@,J/-(3¢ !

$,$,8,&,A135/-(1:N! ,&&! B/B/-(1 36351M! -1 -11133,@6! 1&1,-/-(:N! N/@1! B@;51I5/:-!
J;@Q3c

$,$,8,1 UO@-/3CI3C;B'@,J/-(3!,-111@5/N/I,513!;NY/-3B1I5/;&

$,$,8,(, 4055/-(*IB,5IC/-(1,-1@1M;2/-(;N!,&&!@OKK/3C!,- 11K @/3IN@:M!5C1I":K3/513!
@130&5/-(IN@;MI5C1IN/@1!B@;51I5L-1J; @Q3c

$,$,8,), U/@1! 1<5/-(0/3C1@3! /-1&0'/-(! M:0-5/-(' 36351M! ,-'1 '12/113! 3C,&&! K1!
NO@-/3C1"K6!5C114;-5@,15;@!/-11;MB&/,-1113/5CI5C1I&; 1, &IU/@1!"1B, @5M1-5!
@1]0/@1M1-53! 31 3B1I/N/L™! /)1)* N/@1! 1<5/-(0/3C1@' @1]0/@1M1-53! 5! 5C1!
INN1@1-5!,@1,3!,-'IN&;: @®3c

$,%,&1, $@;2/3/;-1;N!&1,-!,(1-5!N/@1!1<5/-(0/3C/-(136351M*1'12/113*IN/55/-(3*! ,-']

!’+ "



11133;@/13d

$,$,&+,$@;2/3/;-! ;NI U/@1! +,N156! 4,MB&/,-11! O1B;@5! EU+40G*! U/@1! +,N156!
4;MB&/,-I11! -1 4,MM/33/;-/-(! O1B;@5! EU+440G*! U/@1! +,N156!
.,/-51-,-111 O1B;@5! EU+.0G! ,3!B@1B,@1" K6!,! R/11-31' $@;N133/;-,&!
AIC,-/1L,&! S-(/-11@! -1 U/@1! $@;5115/;-! $@,15/5/;-1@! /-1&0'/-(! ;5C1@!
@&,51'B1@5/-1-5!@1B;@53!,-';;110B,-1611@5/N/1,513!/3301'IK6!5C11%0@1,0!
NIU/@1'$@;5115/;-15;!;B1@,51!5C1!JA%cC

$,$,8, "1 #BB&6IN; @!-11133, @6!B1@M/53!/-1&0'/-(IB@1B,@,5/;-1:N!,&&!-11133, @6!B&, -3*!
N;@M3L@1&,51'1;10M1-53* 11 @5/N/1, 513" &1(J;@Q3! -'1B,6!,BB&/I, K&1IN113!
-1IC,@(13*15135/-(*11;MM/33/;-/-(*1,-10-5/&!50@-;21@c!,-* !

$,$,&,"1$1@N;@M! ,&&! ;5C1@' J;@Q3! -11133,@6! /! B@;2//-(! 5C1! :MB&151! N/@1!
B@:5115/;-1J;@Q3L36351M3! -'1&/N1!3,N156!36351M!/-! II:@',-11! J/5C!5C1!
B@:; 115! 51IC-/1,&! 3B1I/N/I,5/;-3*! 1;-35@0I5/;-! '@,J/-(*! ,BB@;21"! 3C;B!
'@,J/-(3%135,-,@'3*!1;' 134 @1(0&,5/;-3* - M,-ON  ,I50@1@3!;@!30BB&/1@3!
M15C;"&;(65N!/-35,8&,5/;-!,-'11;MM/33/;-/-(|@1]0/@1M1-53) !
ST1+ 2A63;:!  NO@-/3C* /-35,&&* 5135! ,-'l I MM/33/;-! %0/&/-(! .,-,(1M1-5!
+6351MIE%.+G!;@!%0/&'/-(1#05;M,5/;-1+6351MIEY%#+G! @1, VA /;-/-(!,-"
21-5/&,5/-(11]0/BM1-5!/-1&0'/~(! ,&&! @1&,51'" /-I/'1-5,&! /51IM3L,11133; @/13! N: @! 5C1!
I:MB&151! /-35,&&,5/:-! -1 :B1@,5/;-! ;N! 5@! W1,5/-(*1 f1-5/&,5/:-* -1 #/@ V
4:-'[5/:-]-(\EWF#4G136351M!:NI5C1I$@; 115)

$,$,.&,"$f,@/,K&1! OIN@/(1@,-5! U&;J! +6351M! EfOUGLf,@/,K&1! OIN@/(1@,-5! f;&0M1!
EfOfGd

$,$,&,"%/@115!S<B,-3/;-IE"IG!56B1!,/@;-'/5/;-/-(!36351Mc !
$,$,&,"&# @'W,-'&/-(1Y-/53IE#¥WYGC
$,$,&"1U,-3!,-121-5/&,5/;-136351M3c !
$,$,&,"(4C/&&1'J,51@'BOMB3*12,&213*IN/55/-(3!,-",11133;@/13c

$,%.&"\# &;;&1"1C/&&1@3* N@/5/;-/-(' ;MB@133;@3! ,-'I;-'1-3/-(1 0-/53*!
J@!MB@133;@3*;-5@;&&1@3*IN/55/-(3!,-"1,111331@/13c

$,$,&™,"015! J,@Q3*! '0I5! M,51@/,&3*! /-30&,5/;-3*! N/@1! 35;B3*! 'MB1@3*!
C,-(1@3L30BB;@53!,-',11133;@/13c

$,$,&"+OIN@/(1@,-5'B/B/-(*I'@,/-'B/B/-(*!/-30&,5/;-3*IN/@1!35;B3*!C,-(1@3!L30BB; @53!
,-'1,11133;@/13c !

$,$,& $!$/B/-(1/'1-5/N/1,5/;-1,-'11; &, @!I;'/-(c !
$,$,&,%$'4;-5@;&3*! N/@1! 35;BB/-(! ,-"! "MB1@3! /-1&0'/-(! 5C/@®B', @56! 5135/-(! ,-"!

FHUWLILFDWLRQ WR HQVXUH FRPSOLDQFH ZLWK W

@1]0/@1M1-53c

$,$,&$%A135/-(* ,"035/-(! -1 K,&,-I/-(! ;B1@,5/;-3! N;@! M1IC,-/1,&! 36351M!
/-35,&&,5/;-£

$,$,&,$98<C,035!,-'121-5/&,5/-(136351M!3C,&&!K1!I;MK/-,5/;-;NI1-5@,&/d1',/@1;-!
56B1*!11/&/-(11,331551!56B1*!1J,&&!M;0-51'1/-'035@/,&!56B1!B@;B1&&1@!N,-*!"15!
N,-*1Q/51C1-11<C,035*B@1330@/d,5/;-'K&;J1@3*!15l)c

$,$,&$&4110@1!;B1@,5/;-,&!'B1@M/53!,-';,5C1@!1;MB&/,-11!1@1]0/@1M1-53¢

$,$,&,$14;--115/;-15;11&115@/1,&! B;J1@! 30BB&6*! J,51@! 30BB&6! ,-"'@,/-! &/-1*!,-'!
1&115@;-/13136351M3c

$,$,&$(#BB&6!N; @!-11133,@6!M1IC,-/I,&!,-";5C1@!B1@M/53!/-1&0'/-('B@1B,@,5/;-!
'N!,&&!-11133,@6! B&,-3*! N;@M3L@1&,51'";10M1-53* 11@5/N/1,513*! &1(J; @ Q3!



,-'1B,6! ,BB&/I,K&1IN113!,-"1IC,@(13*15135/-(*! I;MM/33/;-/-(*!,-'10-5/&!
50@-;21@c!,I*

$,$,&$)31@N;@M! ,&&! ;5C1@! J;@Q3! -11133,@6! /-! B@;2//-(! 5C1! ;MB&151! Wf#4!
36351M! /-1 |ll;@',-11! J/5C! 5C1! B@; 115! 51IC-/I,&! 3B1I/N/I,5/;-3*!
1;-35@0I15/;-! '@,J/-(*! ,.BB@;21"! 3C;B! '@,J/-(3*! 35,-,@'3*! 1;'13*!
@1(0&,5/;-3*1,-""M,-ON,150@1@3!; @! 30BB&/1@3!M15C;'";&;(6! ; N&L&FH;-!
-'1;MM/33/5--(@1]0/@1M1-53) !

U8'5-3"(6!-*>IU6&-8-3"(6:!  J;@Q3!/-1&0'1'1/-15C131!3B1I/N/1,5/;-3!3C,&&!;-3/35!
;N*IK05!-;5!&/M/51"15;I5C1!N;&&;J/-(1/5IM3D

$,$,&,$tP-35,&&,5/;-1,-'130BB&6!;N!&, K; @*!M,51@/,&3*!5;;&3*11]0/BM1-5!,-'131@2/113!
@1]0/@1" 5;! M,-ON,I150@1*! ,331MK&1*! '1&/2828T7R6$2.! 677! $>3+'/! 62%)!
&b3+'/1%+<->&2/(162%! 5&&(/N!-11'1" G*!,-",&&!/51M3!-11133,@6!N; @!5C1!
B@;B1@!1<1105/;-!,-"1;MB&15/;-1;ND

T! 5J;E=G!$,331-(1@!S&12,5;@3c

T15-1IE7GH+H1@2/11L$,331-(1@!S&12,5;@'J/5C!.,IC/-110;;M!,515C1IA; JN@
@1,¢

1 -11E7G!.,IC/-1 \O;M \R133!+1@2/11! S&12,5;@! ,5! 5C1! $; /@1 *!
4

! N;0@!EhG!O-/53!P-';;@!S3l,&,3;@3

$,$,&$45&12,5;@!,-'1S31,&,5; @!36351M3!3C,&&!K1!l;--1151"15;12/'1;!130@21/&&,-11!
36351M*1%.+L%#+*1,-'11&115@/1,&!B;J1@!30BB&6C

$,$,&,%HE#BB&6!N;@!-11133,@6!M1IC,-/1,&!,-";5C1@!'B1@M/53!/-1&0'/-('\B@1B,@,5/;-!
:N!,&&!-11133,@6! B&,-3*! N;@M3L@1&,51"*;10M1-53* I 1@5/N/1,513*! &1(J; @ Q3!
,-'1B,6!,BB&/I,K&1!N113! -'1IC,@(13*!'5135/-(*! ;MM/33/;-/-(*!,-"10-5/&!
50@-;21@c!,-1*

$,$,&,%$1@N;@M!,&&!5C1@!J;@Q3!-11133,@6!/-'B@;2/'/-('5C1!1;MB&151!B,331-(1@!
1&12,5;@! E/-1&0'/-('K1,M! 31B,@,5; @3G! ,-'1 131,&,5;@3! 36351M! E/-1&0'/-("!
1&,"/-(!,-"11&,"-( N@,M/-(! 36351MG! /-1 ,II;@',-11! I/5C! 5C1! B@; 115!
51I1C-/I,&!'3B11/N/1,5/;-3*11;-35@0I5/;-!'@,J/-(* !, BB@;21''3C;B!I'@,J/-(3*!
35,-,@'3* 1;13*! @1(0&,5/;-3*! - M,-ON,I50@1@3! ;@' 30BB&/1@3!
M15C;";&;(6!;N!/-35,&&,5/;-1,-"1;MM/33/;-/-({@1]0/@1M1-53) !

BGBGD@'0)$30/2!7#$85LBC,&&!/-1&0'1!IK05!-;5!&/M/51'15;15C1IN; &&;J/-(\B@/-1/B,&!/B1IM3D

$,$,."! U0@-/3C!,-'//-35,&&!,&&!1/2/&!J;@QY/51M3IE(1-1@,5;@!3153*'B;J1@!5@,-3N; @M1 @*
C/(CL&;J!2;&5,(113J/51C(1,@3*'B,-1&!'K;,@'3!,-1,&&!;5C1@!1&115@/1,&!, @1,3!
@' @;;M3G! @1&,51" 5;! 5C1! 1&115@/I1,&! /-35,&&,5/;-! [-1&0'/-(! I;-1@151!
B1'135,&3LN;0-',5/;-3*! I;-1@151! 1-1,3 1M1-5! ;N! [;-'0/53*! M,-C;&13! L!
C,-'C;&13* 1]0/BM1-5! B,'3*! 5@1-IC13*! ;/&! /-51@I1B5;@3*! M151@/-(!
1]0/BM1-5! B1'135,&*! J,&&! ,-"! 11/&/-(! /-30&,5/;-3! N;@! 3;0-'B@;;N/-(*!
M;0-5/-(!,11133;@/13*!115I)c !

$,$,.$! #BB&6IN;@!1&115@/1,&!B;J1@!31@2/I1!l;--115/;-3IN@;M!&;1,&!B;J1@!'B@;2/'1@!
/-1&0'/-('B@1B,@,5/;-!;N! ,&&!-11133,@6! B&,-3*! N;@M3L@1&,51" ';IOM1-53*!
B1@M/53*! 11@5/N/1,513*! 5135/-(! ,-'1 ;,MM/33/;-/-(*! &1(J;@Q3! ,-'! B,6!
,BB&/1,K&1IN113!,-"IC,@(13*!0-5/&!/53!1-1@%/;-!,-'150@-;21@d

$,$,,%, $@;2/'115C1!-11133,@6!/MB@;21M1-53*I0B(@, /-(*!J; @Q3*!,-'131@2/113!;N!
5C1! 1</35/-(! 1&115@/1,&! 30K35,5/;-3! 5C,5! @1]0/@1! /-51@I;--115/2/56! /-!
I;MB&/,-11! J/5C! &;1,&! B;J1@! B@;2/'1@! @1]0/@1M1-53! 1)()*! 1&1I5@/1,&!
1]0/BM1-5* '12/113*! |,K&13LI/@/-(3*! ,-'! M151@/-(! -51@1I;--115/2/56*!
31@2/11'B1'135,&3*(@;0-'/-('36351M!/-1&0'/-(!,&&!,11133; @/13¢!



$.$,.&

$.3$.,!

$.$.(,

$.$.),

$.3,. %)

$.$,+!

+0BB&6*!/-35,&&*15135!,-'l;,MM/33/;-1C/(C!,-'1 &;3! 2;&5,(1! 3J/5IC(1,@3*!
'135@/K05/;-1K03J,63L@,11J,63*1,B,1/5;@!K,-Q3*!1;-5@;&!B,-1&3*!15@,-3N1@!
3J/51C13*1151)*/-1&0'/-(!,&&!-11133,@6!,11133, @/13!,-'|,&&!/-51@1;--115/-(!
I,K&13*11,K&1!30BB; @5!,-'I;--115;@3d

+0BB&6*!/-35,&&*15135!,-'1[;MM/33/;-K@,-'!-1J! 35,-'K6! (1-1@,5; @! 3153!
/-1&0'/-(! 1<C,035! B/B13! ,-'' MONN&1@3L3/&1-11@3*! '0I5/-(*! NO1&! 5,-Q3L',6!
5,-Q3*! B/B/-(! 36351M*! |;-5@;&! B,-1&! 36351M*! 2/K@,5/;-! B,'3LM;0-5/-(!
B1'135,&3*,-'1,&&!-11133,@6!,11133;@/13¢

+0BB&6*!/-35,&&*15135!,-'1;MM/33/;-1,&&!B;J1@!N11'1@!&/-13!36351M*IM, /-!
-1&;1, & K@,-IC!H/@10/53!,-'11]0/BM1-5!/-1&0'/-(11;-5@;&!B,-1&!K;, @'3*!
I;-'0/53*! N/55/-(3*! J/@/-(3L1,K&13*! C,-(1@3L30BB; @53*! ,-'1 ,&&! -11133, @6!
11133;@/13d

Al@M/-,51*15135!,-"I;MM/33/;-1,&&!B;J1@!N11'1@!&/-13!136351M!,5!C/(C!,-'!
&;J! 2;&5,(1! 3J/51C(1,@3! /-1&0'/-(! J/@13LI,K&13! ,-'1 ,&&! -11133,@6!
11133;@/13d

+0BB&6*! /-35,&&*! 5135! ' IMM/33/;-1 ,&&! 1<51@/:@" ,-! I-51@/; @ &/(C5/-(!
36351M3* 1]0/BM1-5*1 '12/I113* N/<50@13* :05&153* 3J/5IC13* B.J1@!
JI@/-(3L1,K&13*! 1;-'0/53*! K:<13* (0551@3* N/55/-(3*! C,-(1@3L30BB;@53*
L-l@151! 1-1,31IM1-5! N:@! 0-1@(@;0-" I:-0/53* -1 ,&&! -11133,@6!
11133;@/13d

U0@-/3C!,-'1/-35,8&! ,&&! 1&115@/1,&! J;@Q3!/-1&0'/-(! ,&&! ,0</&/,@6! 1]0/BM1-5*!
(@:;0-1-(! 36351M* &/(C5--(! ,@@1351@3* '/3I:--1¥8J/5IC13! -
B@;5115/21"12/113*,-1-11133,@6!,11133;@/13!,3Y-/1,51'/-'5C1IB@:; 115!
51IC-/1,&! 3B1IN/I,5/:-3% 1;-35@0I5/;-! '@,J /-(3* -1 ,BB@;21" 3C;B!
'@,J/-(3c !

$,$,.",1$@;2/'111&115@/1,&!;--115/;-3/-1&0'/-(1,&&-11'1',11133; @/13IN@; M!&;1,&!

B;J1@'B@;2/'1@!5;!5C1!131@2/I11!1-5@,-11;N!5C1![A%cC

$,$,," 1A135! ,-' [MM/33/;-! ,&&! 30BB&/1' -1 /-35,&&1"! 1]0/BM1-5*! '12/113*!

1&115@/1,&!36351M*!,-'111133; @/13c!,-"

$,$,,"$)$1@N;@M! ,&&!;5C1@! J;@Q3!-11133,@6! /- B@;2/'/-(! 5C1! ;MB&151! 1&1I5@/1,&!

J;@Q3L36351M! /! II:@',-11! J/5C! 5C1! B@; 115! 51IC-/1,&! 3BLI/N/I,5/;-3*!
:-35@015/;-! '@,J/-(*! ,BB@;21" 3C;B! '@,J/-(3*! 35,-,@'3* I;'13%
@1(0&,5/;-3* ,-1M,-0N,I50@1@3!; @' 30BB&/1@3! MI&®B!;N! /-35,&8&,5/;-!
~1:MM/33/;-/-(1@1]0/@1M1-53) !

BGBGPR'0)$#&305! 1! #++*&30/)3#&! /&6! H*E323/$;! 7#$85L! 1&115@;-N3! -1
[;MMO0-/1,5/;-3!36351M!3C,&&!l;-3/35!;NI5C1IN;&&;J/-(IB@;2/3/;-3!IN; @!5C1!1;-'0/53*!
N/55/-(3*1J/@/-(3*!11]0/BM1-5!,-"1,&&!-11'1'1,11133; @/13!;N!5C1!,0</&/,@6!36351MD

$,8,("

$,%,(%,

+0BB&6*V/-35,&&*!15135!,-'Il;MM/33/;-1%0/&'/-(!.,-,(1IM1-5+6351M!E%.+G!
/-1&0'/-(11]0/BM1-5*1'12/113*I13;N5J, @1*M;-/5; @/-(",3CK;,@'3LI;MB051@!
36351M*10-/-51@@0B51"B;J1@!30BB&6*!131-3;@3*'B@;5115/21!'12/113*!;-5@;&!
B,-1&!K;,@'3*!;-'0/53*IN/55/-(3*1J/@/-(IK&13*!IC,-(1@3L30BB; @53*!,-'1,&&!
-11133,@6!,11133;@/13d

+0BB&6*! /-35,&&*! 5135! ,-'! ;MM/33/;-! -15J;@Q! I-N@,35@0150@1! /-1&0'/-(!
35@0I50@1" I,K&/-(*1 &1,&!,@1,!-15J;@Q*! I, @1! ,-''/35@/K05/;-! 3J/51C13*!
J/@1&133!,11133!B;/-53*1J/@1&133!@;051@3*!I,K/-153*!I;-'0/53*1 /@1 3L1,K&13*!
'12/113*! C,-(1@3L30BB;@53*! ,-" ,&&! ;3@! -11133,@6! ,11133,@/13! ,-'!
Bl@/BCl1@,&3c

$,$,(,%, +0BB&6*!/-35,&&*15135!,-'1; MM/33/;-1$@/2,511#05;M,5/1'% @ ,-ICIS<IC,-(1!

E$#%IGLAL1&1BC;-1!36351M!,-'1#0</&/,@6*!/-1&0'/-(151&1BC;-1! C,-'3153*!

g



[;-3;&13*! [;-'0/53*! J/@13LI1,K&13*! '12/113*! C,-(1@3L30BB;@53* ,-'! ,&&!
;5C1@!-11133,@6!,11133;@/13!,-''B1@/BC1@,&3c

$,%,(,&, +0BB&6*! /-35,&&*! 5135! ,-'! ;MM/33/;-! 4;,MMO-/56! #-51--,! A1&12/3/;-!
E4#AfG! 36351M! /-1&0'/-(!  1;-'0/53*1  J/@13LI,K&13*!  '12/113*!
C,-(1@3L30BB;@53*,-'1,&&!;5C1@!-11133,@6!,11133;@/13!,-"'B1@/BCL@,&3cC

$,%,('! +0BB&6*! /-35,&&*! 5135! ,-"! ;MM/33/;-! #0'/;! f/'1;! +6351M! /-1&0'/-(!
[;-'0/53* J/@13L1,K&13*! '12/113*! C,-(1@3L30BB;@53* ,-'! ,&&! ;5C1@!
-11133,@6!,11133;@/13!,-''B1@/BC1@,&3c

$.%,(,(! +0BB&6*!/-35,&&*!15135!,-'1I;MM/33/;-1.,351@!4&;1Q!,-""/(/5,&!+/(-,(13!
36351M! /-1&0'/-(! 1&;1Q3*! 3/(-,(13*! M;0-5/-(! M1IC,-/3M3*! 1;-'0/53*!
J/@13LI,K&13*! '12/113*! C,-(1@3L30BB;@53*! ,-1 ,&&' ;5C1@! -11133,@6!
11133;@/13!,-''B1@/BC1@,&83c

$,$,(,)! +0BB&6*!/-35,&&*!5135! ,-'1 ;MM/33/;-! $0K&/I!' #'@133! ,-'1 %,1Q(@;0-"
.03/11/-1&0'/-(!3B1,Q1@3*IM;0-5/-(IM1IC,-/3M3*!I;-'0/53*1J/@13L1,K&13*!
'12/113*! C,-(1@3L30BB;@53* ,-" ,&&! ;5C1@! -11133,@6! ,11133;@/13! ,-'!
Bl@/BC1@,&3c

$,$,(*! +OBB&6*! /-35,&&*! 5135! - ;MM/33/;-! #11&1@;(@,BC3! ;@' S,@5C]0,Q1!
O11;@'/-(! P-35@0M1-5! ESOPG! /-I&0'/-(! 31-3;@! '12/113*! ' 5! &;((1@3*!
:-5@;&!B,-1&3*!I;-0/53*J/@13L1,K&13*'12/113*IC,-(1@3L30BB; @53*,-',&&!
'5C1@!-11133,@6!,11133;@/13!,-'B1@/BC1@,&3c

$,$,(,+ +0BB&6*!/-35,&&*! 5135! ,-'! ;MM/33/;-! 44Af! -1 +110@/56! +0@21/&&,-I1!
+6351M! /-1&0'/-(! 30@21/&&,-11! ILIM1@,3*! B,5IC! B,-1&3*! 1;-'0/53*!
J/@13LI,K&13*! '12/113*! C,-(1@3L30BB;@53*! ,-1 ,&&' ;5C1@! -11133,@6!
11133;@/13!,-''B1@/BC1@,&3c

$,$,(,"1,| +OBB&6*! /-35,8&* 5135! -' ;MM/33/;-! U/@1L+M;Q1! "151I5/;-! ,-'| #& @M!
+6351M! /-1&0'-(! 3M;Q1!'15115;@3* C1,5! '15115:@3*! ,& @M! K1&&3L3/@1-3*
:-5@;&!B,-1&3*!I:-0/53*.J/@13L1,K&13*'12/113*IC,-(1@3L30BB; @53*,-,&&!
'5C1@! -11133,@6! ,11133;@/13! ,-'! B1@/BC1@,&R5)/22/)3#8&! #'! 933!

- $'553#&1-:5)'++*5)| R'10#+,23/&)1=3)1!/,,230/R2'15)/&6/$65!

"#$1 /| ONS)#S$' ! R*3263&2K! #&)$/0)#$! 51#*26! +/8'1 635)3&0)3#&! /&6!
1,2:)1'1*5'1"3$'15% $'5534&!1'2'+'&)5b01'+30/25!/,,$#,$3/)'1"#$!

#32R/5'6! 1/K/$65A! '2'0)$30! 1/KI$65A! /& 6! #)1'$! 1/k/$65! )1/)! +1;!
0/*5'1"3$'n !

$,$,("" | #BB&6! N:@! -11133,@6! 1&115@;-/I! ,-! ;MMO-/1,5/;-! BL@M/53! /-1&0'/~(!
B@1B,@,5/;-;N!,&&!-11133, @6!B&,-3*IN; @M3L@1&,51'"";|0M1-53*11@5/N/I,513*!
&1(J;@Q3!,-!B,6!,BB&/I,K&1IN113!,-1IC,@(13*/5135/-(*!;MM/33/;-/-(*!
-10-5/&150@-;21@c!,-'+

$,$,(,"8!$1@N;@M!,&&!;5C1@!J; @Q3!-11133,@6!/-1B@;2/'/-(15C1!1;MB&151!11&115@;-/13!
,-'I LMMO-/1,5/;-3! J;@Q3L36351M3! /-1 |II;@',-11! J/5C! 5C1! B@; 115!
51I1C-/I,&!3B11/N/1,5/;-3*11;-35@0I5/;-!'@,J/-(*!,BB@;21"'3C;B!I'@, J/-(3*!
35,-,@'3*! 1;13*! @1(0&,5/;-3*! - M,-ON,I50@1@3! ;@! 30BB&/1@3!
M15C;";&;(6!;N!/-35,&&,5/;-1,-"1;MM/33/;-/-({@1]0/@1M1-53) !

!
$,0%, -3)'1IB'C'2#,+'&)//&6!Y/$3#+51-3)' ID+ $#C'+'&)5 !

BGNG=31@151!3/'1J,&Q31J/5C!IB@;2/3/;-1;NI$b"l @ MB!/-I&0'/-(!M, @Q/-(3* I0@K3! -
(0551@c

BGNGB@/21J,6/MB@;21M1-53!5;!/-1&0'1!@1M;2,&!;N!1</35/-(,3BC,&5!@;,™!I;-35@0I5/;-!
N-1J1@:,'1,-'!M,@Q/-(3¢ !
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$,&,

BGNGNENO@K/3C*1&1,-*,-'1@1B,/-5IN@;-5!N1-111,-"I(,513/-1&0'/-(11</35/-(I"#$!&;(;3c !

BGNGOOM;&/3C11</35/-(IN1-111,3V/-/1,51"/-15C113/51!'1 21&;BM1-5,-'1'1M; &/5/;-1B&,-*!
[;-35@015!-1JI@15,/-/-(1J,&&*!1C,0&!,-'I'/3B;31!1;-35@015/;-'LK@/3d

BGNGDBGBB&6*!/-35,&&*!15135!,-'I;MM/33/;-13/5113,51@!""/35@/K05/;-1B/B1&/-1IN@;M!5C1!05/&/56!
B@;2/'1@!5;!1/351@-!5,-Q3;NISCLI[1JIA@,/-/-(1%0/&'-(1,-';NI5C1!1</35/-("#$44!
N,1/&/56Y/-1&0'/-('N/55/-(3*12,&213*IC,-(1@3L30BB; @53!,-'1,&&!-11133,@6!,11133;@/13c

BGNGP®BB&6*!/-35,&&*15135!,-'lI;MM/33/;-13/5113,51@!'/35@/K05/;-1&/-1*1-1JIN/@1!C6'@,-5!
36351M3IEM035!@1B&,11!1</35/-(IN/@1!C6'@,-53G*IN/55/-(3*IN/<50@13*!C,-(1@3L30BB;(
,-'1,&&!1-11133,@6!,11133; @/13!/-1&0'/-(!1;--115/;-15;11</35/-(130BB&6!&/-1C !

BGNGQGBB&6*!/-35,&&*15135!,-'1I;MM/33/;-13/5113,-/5,@6!31J1@,(1!36351M!,-"'@,/-,(1!
36351M3! /-1&0'/-(! N/55/-(3*! N/<50@13*! C,-(1@3L30BB;@53! ,-! ,&&! -11133,@6!
11133;@/131/-1&0'/-(11;--115/;-15;11</35/-(130BB&6!&/-1¢C !

BGNGRGBB&6*!/-35,&&*15135! ,-'1I;MM/33/;-13/51!05/&/56!,@1,!'@,/-3*!1,51C!K,3/-3*! 05/&/56!
5@1-IC{(@,5/-(3*105/&/5615@1-IC!'@,/-3*],-'IK;<!l0&21 @5V/-1&0'/-(IN/55/-(3*IN/<50@13!,-"!
,&&!-11133,@6!,11133;@/13c

BGNGS®BB&6*!/-35,&&*15135!,-'II;MM/33/;-13/5111&115@/1,&!36351M!5;!/-1&0'1!IB@/M, @6!&/-1!
1&115@/1,&!B;&13*!11<51@/; @' &/(C5/-(3*! & MB!B;353*!1;-'0/53*! J/@13LI,K&13*!I;-|@151!
1-1,31M1-5! N;@! 0-'1@(@;0-" B/B13*! 1&115@/1,&! M,-C;&13*! C,-'C;&13*! N/55/-(3*!
N/<50@13!,,&&!-11133,@6!,11133;@/13!/-1&0'/-(! I;--115/;-1 5;! 1</35/-(! 30BB&6!

&/-1t

BGNG=0BB&6*!/-35,&&*15135!,-"lI;MM/33/;-13/51L1<51 @/, @'44Af!,-'+110@/56+0@21/&&,-I1!
+6351M!/-1&0'/-(! 30@21/&&,-11!,M1@,3*! |;--115/;-15;! B,5IC! B,-1&3*! I;-'0/53*!
J/@13LI,K&13*! C,-(1@3L30BB;@53*! ,-'1 ,&&! ;5C1@! -11133,@6! ,11133;@/13! ,-'!
B1@/BC1@,&3c

BGNG=SA@N; @M!,&&!;5C1@!J;@Q3!-11133,@6!/-! B@;2//-(15C1!;MB&151!3/51!'121&;BM1-5!
-1 2,@/,03! 3/51! IMB@;21M1-53! /! ,II;@',-I1! J/5C! 5C1! B@; 115! 51IC-/1,&!
3B1I/N/I,5/;-3*1;-35@0I5/;-' @, J/-(*|,BB@;21'13C;B!' @, J/-(3*135,-', @'3*!I;'13*
@1(0&,5/;-3*! -1 M,-ON,150@1@3! ;@' 30BB&/1@3! M15C;";&;(6! ;N! /-35,8&,5/;-! -'
1:MM/33/;-/-(! @1]0/@1M1-53)

|
4, 2)3H&IH #&5)$+0)3H&IH ) 11<'=1-'=/215>$) +'&)12/&)IF->1G !

BGOGHI@N;@M!/2/&! ,-'135@0150@,&! J;@Q3!5;!/-1&0'1! 1, @5CJ; @Q3*! I;-1@15/-(*! M, 3;-@6*!
M15,&1J;@Q3*,-'1J,51@B@;;N/}(c

BGOGEG@N; @M!N/-/3C/-(},-''B,/-5/-(1J;@Q3!;-1+AS!;-5@;&!'@;;Mc

BGOGNGBB&6*!/-35,&&*15135!,-"1;MM/33/;-13,-/5,@6LB&OMK/-(!,-'11&115@/1,&!36351M3!5;!
/-1&0'11%.+11;MB,5/K&1!1&115@;M1IC,-/I,&!36351ML1]0/BM1-5!,-"1I;MB;-1-53*!
1-51@1;--115/;-13/5CI5C111</35/-(1+A$*!131],(1!&/-13IN@;MI[A%*!,-'15@1,51'1J,51@!
&/-1IN@;MI+A$!5;!-,AB;5,K&11J,51@!5,-Q!,5!K,31M1-5!;N![A%cC

BGOGB®@;2/1!,&&!3B,@R,@53!N;@! @1B,/@3!,-'"'M,/-51-,-11I"0@/-(!5C1!1J,@@,-56!'B1@/;'!
5;11-30@1!1;-5/-0;03!'B@;1133!;B1@,5/;-3!3/5C;05!,"/5/;-,&!1;35!5;I5C1!"#$C !

BGOGDBGKM/5! :B1@,5/-(! ,-"! .,/-51-,-11! .,-0,&3! 5;! /-1&0'1! 5@,/-/-(! ;N! "#$!
M,/-51-,-11!1B1@3;--1&c !

BGOGRBB&6! N;@! '/3IC,@(1! ,-" ;5C1@! @1&,51' B1@M/53! /-1&0'/-(! B@1B,@,5/;-! ;N! ,&&!
-11133,@6! B&,-3*! N;@M3L';I0M1-53*! 11@5/N/1,513*! 30KM/33/;-! ;N! 5135! @130&53!
3C;J/-(';MB&/,-11;NIINN&O1-5L5@1,51'13,51@!5;!1-2/@;-M1-5,&!35,-',@'3!315!K6!
5C1! RR"#! -1 ;5C1@! 1-2/@;-M.-5,&! ;21@3/(C5! ,(1-1/13*! &1(J;@Q3! ,-'! B,6!
,BB&/I,K&1IN113!,-"IC,@(13!;N!5135/-(*!1;MM/33/;-/-(*!,-'10-5/&!50@-;21@c

%"



$!

$.(!

$))!

BGOGGE@N;@M!,&&!;5C1@!J;@Q3!-11133,@6!/-B@;2//-(15C1!I;MB&151!INO&&6!NO-I5/;- & +A$!
36351M! /! ,I:@',-I1! J/5C! 5C1! B@; 115! 511C-/1,&! 3B1I/N/I,5/;-3*! 1;-35@015/;-!
'@,J/-(*! BB@;21" 3C:B! '@,J/-(3* 35-,@3* 1713% @1(0&,5/;-3* -1
M,-ON,I50@1@3! ;@' 30BB&/1@G!" 816! ;N! /-35,&&,5/;-! ,-'I ;MM/33/;-/-(!
@1]0/@1M1-53)

!
HE&B)$*0)3H&IH"_[)'$3/21[0#C'$;19/0323);IF [9G !

BGDG3@N;@M!1/2/&!,-'135@0150@,&! J;@Q3!5;!/-1&0'1! 1, @5CJ; @Q3*! I;-|@15/-(*! M, 3;-@6*!
,-'13,51@B@:;;N/-(c!

BGDGEG@N; @M!N/-/3C/-(1,-'B,/-5/-(13; @Q3!5;!/-1&0'1!1B@; 2/3/;-I;N!";; @3!,-'13/-,J3c !

BGDGNGE@N; @M!3,-/5, @6LB&OMK/-(*11&115@/1,&*! 1&115@;-/13*! -1 [;MMO-/1,5/;-1 J; @ Q3! 5;!
/-1&0'1! B@;2/3/;-1 ;NI N&;; @!'@,/-3*! &/(C5/-(! N/<50@13*! 44Af! 30@21/&&,-11! LM1@,*!
51&1BC;-13*! N/@1! '151I15;@3L,& @M3L1<5/-(0/3C1@3* J/@13LI,K&13*! ,&&! -11133,@6!
11133;@/13d

BGDGGG@N;@M!,&&!;5C1@!J;@Q3!-11133,@6!N; @!5C1!1;MB&15/;-1;NI5C1L.OUY/-L I, @',-11!
JI5C!5C1! B@; 115! 511C-/1,&! 3B1I/N/1,5/;-3*! I;-35@015/;-!'@,J/-(*! . BB@;21"' 3C;B!
'@,J/-(3*! 35,-,@'3*! 1;'13*! @1(0&,5/;-3*! -1 M,-ON,I50@1@3! ;@! 30BB&/1@3!
M15C;";&;(6!;N!/-35,&&,5/;-1,-"I;MM/33/;-/-({@1]0/@1M1-53) !

(/&650/,3&?! #'" 6'537&/)6! /$/5! =3)13&! )1'! NKQP  :1'0)/$"! BHI..  :>/?/)/:]
HEHE6

BGPG=MBB&6!,-'/-35,8&!3;N53I,B13!,-'IC,@'31,B13!,&-(IN@;-5!N1-I1IEN@;-5,(1NIN@;-5!
KO/&'[-(G* B,5CJ,6! (;/-(! 5;! 0BB1@! & KK6*! %%a! $&,d,! #! 0! %¥HY%++'" 6</$4$/Al
6'86( G*!/3&,-'1,5'B,@Q/-(!,@1,*,-'15I5C1I[A%!3/511B@1M/313! -'130@@;0-'/-(3c

BGPGB®GBB&6*! /-35,&&*! 5135! -1 ;MM/33/;-! 1&115@/1,&*! B&OMK/-(*! ,-1 '@,/-,(1!
I;MB;-1-53!,5!&,-'31,B1I'13/(-,51'l,@1,3c !

BGPGNG@N;@M! ,&&! ;5C1@! J;@Q3! -11133,@6! N;@! 5C1! ;MB&15/;-! ;N! &,-'31,B/-(! /-!
IL@',-111 J/5C! 5C1! B@; 115! 51IC-/I,&! 3B1I/N/I,5/;-3*! 1;-35@015/;-! '@, d/-(*!
,BB@;21'13C;B!'@,J/-(3*!35,-,@'3*!1;'13* @1(0&,5/;-3*!,-'M,-ON, 150 @1 @3!; @!
30BB&/1@3!M15C;";&;(6!;N!/-35,8&!,-"11;MM/33/;-/-(\@1]0/@1M1-53) !

!
[&#C/)3#&I#" 1 T&?3&"$3&?!/&6!_/3&)'&/&0'1@*3263&? !

BGQG=BM;&/3C! ,NN1I51" ,@1,3LI;MB;-1-53LJ,&&3! ,3! /-'/1,51'! /-! 5C1! .BB@;21"
'1M;&/5/;-1B&,-* @1&;1,51! 1</35/-(1 7=\QJ! "105d! (1-1@,5; @! 315*! ,-'"/3B;31! ,&&!
I;-35@0I5/;-'IK@/3c

BGQGEE@N;@M!1/2/&! -135@0I50@,&!3;@Q3!5;1/-180'1! 1, @5CJ;@Q3*IN;0-',5/;-!1;-|@15/-(*
M,3;-@6*!,&&!M15,&!3;@Q3*!@;;N/-(*,-1J,51@B@;;N/-(c

BGQGNG@N;@M!,@IC/51150@,&! ,-'! N/-/3C/-(! J;@Q3! 5;! /-1&0'1! N&;;@LJ,&&LI1/&/-(! N/-/3C13*!
B&,351@/-(1J;@Q3*B,/-5/-(1J; @Q3*!";; @3!,-'13/-,J3*13,&&! - 111/&/-(1/-30&, 5/;-!
N;@!3;0-B@;;N/-(! ,-15C1@M,& B@;51I5/,&E'G! .&2(&/)'++>G* N/<50@13* ,-'1 ,&&!
-11133,@6,11133; @/13!/-1&0'/-(1;--115/;-15;11</35/-(\30BB&6!&/-1¢ !

BGQGAG@N; @M! 3,-/5, @6LB&OMK/-(1 J; @Q3! 5;1/-1&0'1!5;/&15! N/<50@13*! 35,/-&133! 3511&! 3/-Q*
* -15:@1,&! @:;M! J/5C! 3&;B! 3/-Q* B,-5@6! 3/-Q!N,0115*1],51@! 30BB&6! B/B13*'@, /-, (1*
J,35110!21-51E"bfG!B/B13*!,-'1,&&!-11133,@6!,11133; @/13!/-18&0'/-(!1;--115/;-!
5;11</35/-(130EB&6!&/-1C

BGQGDBGBB&6*!/-35,&&*15135!,-'I;MM/33/;-11&115@/1,&!,-'M1IC,-/1,&!36351M!5;!/-1&0'1!



$,*)

&/(C5/-(! N/<50@13*! I;-'0/53*! J/@13LI,K&13*! I/@10/5! K@1,Q1@3*! 3J/5IC! K;,@™*! B,-1&!
K;, @™, /@r-'/5/--(!,-"!"'@,/-! B/B13*! 1<C,035L21-5/&,5/;-*! - ,&&! -11133,@6!
11133;@/13c

BGQGRGBB&6*!/-35,&&*15135!,-"1;MM/33/;-11&115@;-/13!,-'1 ;MMO-/1,5/;-1 36 351M! 5;!
/-1&0'11B@;2/3/;-IN;@!2;/111,-""',5,!  EJ/@1',-'J/@1&133(B4Af,-130@21/&&,-I1!
LM1@,3*'N/@1L3M;Q1!'151I5;@3! ,-",& @M3*!1;-'0/53*1 J/@13LI,K&13*N/<50@13! ,-"!
,&&!-11133,@6!,11133;@/13c

BGQGRGBB&6!,-'1/-35,&&!NO@-/50@1! ,-"'N/<50@13!5;!/-1&0'1!35;@,(1! @,IQ!N; @! B&,-3*! J; @Q!
35,5/;-3*;,NN/IL!IC,/@3!,-'15,K&13* 35, @, (1! I,K/-153! ,-13C1&213* 3511&! 35, @, (1!
@,1Q3*!,-'",NN/I1!1]0/BM1-5¢

BGQGRG@N;@M!,&&!:5C1@!J;@Q3!-11133,@6!5;!I;MB&15115C1I@1-;2,5/;-:N11-(-11@/-(,-"
M,/-51--111 KO/&/-(!  /-!,Il;@',-11! J/5C! 5C1! B@; 115! 51IC-/1,&! 3BLIN/I,5/;-3*!
1;-35@015/;-I'@,J/-(*! BB@;21'! 3C;B!'@,J/-(3*! 35,-, @'3* I;'13*1 @1(0&,5/;-3*!
~'IM,-ON,150@1@3!;@! 30BB&/1@3!M15C;";&;(6!;:N!/-35,&&,5/;-! -'| ;MM/33/;-/-(!
@1]0/@1M1 53

!
1*&011(35)3&?AI['0)3"30/)3#&A!/&6!>'5)3&?!/&6! #++3553#8387 |

BGRGZ;@ @115 @1B,/@*! ,-'! @1I5/N6! ,&&! -;51'1 "IN1I53! ,-'I B&IB51" /51IM3*! ,-'L; @!
-11'1" @1B&,11M1-53! /'1-5/N/1" ,N51@! 5C1! [;-'0I5! ;N! /-3B1I5/;-LBO-IC\&/35/-(!
5;(15C1@!J/5C!5C114.4*1"4*1 -"1"#$!,05C; @/d1''@1B@131-5,5/2113c

BGRGR®H35,@1L@1B,/@!,-6!B; @5/;-LN,|/&/56L05/&/5/13!3/5C/-"#$44!1;MB;0-",-",,",11-5!
,@1,31JC/IC!M,6! C,21! K11-!",M,(1" /-1 5C1!;0@31! ;N! 5C1! I;-35@0I5/;-! ,-'l
Bl1@N;@M!l;@@115/21'M1,30@13!,3!M,6!K1!/'1-5/N/1'!;@!"/@1I51"1K6! 5C1! "#$! ,-'!
@1&12,-5!(;21@-M1-5!,(1-1/23!N; @!1,0313!,55@/K05,K&1!5;!5C1!I;-35@0I5/;-'B@; 115!
J/I5C;05!,"/5/;-,&!1;35!5;15C1!"#$c !

BGRGNJBS) :4,!/&6! #++35534#&3&7! -+, #3$)!-'$C30'L I5C1!1;-5@,15;@! 3C,&&! B@;2/'1!
51IC-/,& 30BB;@5! B1@3;--1&! ,-'! ,33/35,-11! /-1 5C1! /-/5/,&! 35,@50B! ,-'
FRPPLVVLRQLQJ Rl DOO EXLOGLQJfV HQJLQHHUHG V\VW
1-30@/-(15C16! :B1@,51!,3! BL@! '13/(-! 3BLIN/I,5/:-34#$! )1'! '$3#6! #"I 53E! FXG!
+#8&)15!, $34$)#1)*$& :#C'$1/&6!/00',)/&0'1#™) 11, $#a'0) )
$,5,%,1, "121&;B!35,@6B!B@;I1'0@13!3B1I/N/I!5;1K0/&/-(136351M3!,-'11]0/BM1-5!
/-35,8&1'K,31':-156B1!,-'IM,-ON, |50 @1 @!(0/'1&/-13c!

$,5,%,5,$1@N; @M! B@15/;-,&! ,-'! NO-I5/;-,& B1@N;@M,-I1! 5135/-(! N; @! W#4*!
&/(C5/-(*! N/@1! '151I5/;-! - B@;51I5/;-*! 1&12,5;@3* 131,&8,5;@3* BOK&/I!
"@133!,-'1,0</&/,@6*! 1&115@;-/13!,-' ;MMO-/1,5/;-3* B&OMK/-(*! -
'5C1@!1@/5/1,&136351M3c

$,*,%,%f1L@/IN6! :-5@;&3!/-51(@,5/:-! E%0/&'/-(!.,-,(IM1-5!+6351MH 3% 06~ DQG
@13B;-311&;(/1)

$,*,%,8,"121&;B! -1 IMB&IM1-5! 35,-,@'! ;B1@,5/-(! B@;I1'0@13! N;@! KO/&'/-(!
36351M3!,-'11]0/BM1-5!03,(1c !

$,5,%,! .;-/5;@! 1]0/BM1-5! BL@N;@M,-I11! -1 ,"035! ;B1@,5/;-3! 5;! ;B5/M/d1!
INN/I/1-16C

$,5,%,(, $@;2/'1;- \B/51130B1@2/3/;-'0@/-(!/-/5/,&);B1@,5/}-3¢

$,5,%,), 4@1,51!,| B@121-5/21!M,/-51- -11! B&,-*! /-1&0'/-(! 31C1'0&13*! IC11Q&/353!
~1:MB@1C1-3/21!M,-0,&3!,-:B1@,5/;-,&(0/'1&/-13c !

$,*,%,¥, 4;-'0151/-3B1I5/;-3*IM,/-51-,-111,-131@2/1/-(:;NIKO/&/-(136351M3!,-'
1]0/BM1-5!/-35,8&1'c



$,*,%,+#'@133!,-'1@1I5/N6!,-6!1]0/BM1-5!N,/&0@13!;@!M,&NO-15!;-3c

$,%,%,"14,@@6! ;05! -11133,@6! @1B,/@3! ;@! @1B&,I1! N,0&56! I;MB;-1-53! 5;! @135;@1!
36351M3!,-'11]0/BM1-5!NO-15/;-,&/56d

$,*,%,",.,/-5,/-I'15,/&1''@11;@'3;NM,/-51-,-111,15/2/5/13!,-'11]0/BM1-5!35,503c !
$,%,%,"$$@;2/'11511C-/1,&!30BB; @5!,-''B1@3;--1&!N; @!0@(1-5!M,/-51-,-11!-11'3¢

$,*,%,"¥8-;@31!,!IM,/-51-,-11131@2/I111B@;2/'1@!N; @!,&&!1-(/-11@1''36351M3! ,-"!
HTXLSPHQW IURP PDOQXIDFWXUHUTYY DFFUHGLWHG VI

$,*,%,"&4;-'015!5@,/-/-(";N!"#$441B1@3;--1&!;-1;B1@,5/-(!,-"!M,/-51- ,-11!;N!
,&&!36351M*1'12/113*11]0/BM1-5*IN, 1/&/5/13*!,-'105/&/5/13)

BGRG@'0IS!N/-,&!5135/-(*1;K31@2,5/;-3*1,-'1;MM/33/;-/-(1; NI, &&!1/-35,&&1'136351M3*!
'12/113*1,-11]0/BM1-5!5;!15C1!"13/@1'";B1@,5/-(!1;-'/5/;-3*!,-'130KM/5! @1B; @53!
-L,@'@11;MM1-',5/;-3IN; @!,BB@;2,&c!,-"!

BGRGIG@N; @M!,&&!:5C1@1; @Q3!-11133,@6!,3!1;-5,/-1'V-15C/3I31I5/;-1,-/-1,11: @' ,-11!
J/5C! 5C1! 5135/-(1 -1 I;MM/33/;--( @1]0/@1M1-53! B@/;@' 5;! 5¢B@! ,-'
JI1B5,-11) !

!
$,+) 93&/2!D&5,'0)3#&AI>*$8«RYHU DQG $FFHSWDQFH DQG &RQWUDFWRUTV

BGSG#BB&6!N;@!;1I0B,-16!BL@M/5!,-'1;5C1@! K0/&'/-(;B1@,5/;-,&' BL@M/53* B1@M,-1-5!
05/&/5/13!1;--115/;-3!5;!1&;1,&!31@2/11!B@;2/'1@3*!/-1&0'/-(! &1(J; @Q3! ,-''B,6M1-5!
N;@! BB&/1,K&1IN113!,-'IC,@(213c

BGSGB®GKM/5!1;-35@015/;-1,-'1B;35 \W;-35@0I15/;-1;10M1-5,@6!@1]0/@1M1-53!,-";5C1@!
@1]0/@1M1-53! 30IC! ,3! ;MB&151! W80/&5! "@,J/-(3*! #¥00/&5! AlIC-/I,&!
!

BGSGNGA@,-56D! AC1!1;353!:N!M,51@/,&3* & K;@*! -'1;5C1@! @1&,51' I;-30M,K&13! 5;! K1!
-10@@1"/-15C1!:-'0I5;NIB@121-5/21IM,/-51- -11131@2/11;N!1&1IS@1IC, -/1,&!
1]0/BM1-5! E1&115@/I! (1-1@,5;@! 3153* 1&12,5;@3* 131,&,5;@3*! ,-'1 11-5@,&/d1" /@
I:-'/5/;--(1 36351IMG  1'0@/-(! 5C1!N/21! E\G! 61,@3! J,@@,-56! B1@/;"! J/&&! K1! ;-1 5C1!
J11;0-55;NI5C1I:-5@,15; @)

BGSGQAEL,* 1&1,@L@1M;21! ,-'1'/3B;31! ;:N! ,&&! I;-35@0I5/;-! 'IK@/3*! -1 ,-6! -'1 ,&&!
C.,d,@"03!J,351!/-1,1:@',-111J/5C! 1-2/@;-M1-5,&! 35,-',@'3*! ,BB&/I,K&1!&,J3!
~1@1(0&,5/;-3c!,-* |

BGSGHEZ@N; @M, &&L5C1@1;@Q3-11133,@6!,3!1;-5,/-1'/-15C/313115/;-1,-'Y-L1, @',-11!
J/5CI5C1!IN/-,&!/-3B1I5/;-1,-'1"1M;K/&/d,5/;-! @1]0/@1M1-53!B@/; @! 5; \GOI@» !, -'!
111B5,-11) !

ID_1%[>H<> 1<0>TLIMIH2213)+5A1+/)'$3/25A12/R#$51&#)15,'03"30/22;138.02*6'613&1/221#")1']
IR#C' :03)'6! =#$8505:5)'+5!)1/)! /$'1 6"+'6! &'0'55/$;! 04+ #&'&)! "#$!)1' 0#+,2')'

'E'0%)3#&AI3+ 2'+&)/)3H&A!/&BI0#++3553#83& 21" [221=#$85b5:5) +5103) 61/R#C'1++5)!

Rl 3&02*6'6! /5! /=/$6'6! # QW UDF\VWRT %! 84 Il -4 | $5#&53R323);! /&6!
J00#*&)/R323):! =3)1#*)! /663)3#&/2! 0#5)5001/$2'5! )#! BHI! /&6! 'E)'&53#8&! #"! 1$#a'0)!
)3+23& K

/-1 - 4@_D--D%<!%9!. %<->[4.>D%<!H<B! | %->:. %<->[4>D%<! B%.4 T<>H[d! [ TMD[T_T<>- L
AC1!4;-5@,15;@!3C,&&!30KM/5*,M;-(1;,5C1@3!5C,5!M,6!K1!@1]0/@1*!5C1!N; &&;I/-(130KM/55,&3D

%, 4;-35@0I5/;-'W1,&5C!,-'+N156!$@;(@,M!'0&6!,BB@;21'IK6!5C1!"1B, @5M1-5ENIR,K; @!,-!
SMB&;6M1-5¢

"



%,%, .;-5C&6! ,-"1#--0,&! $@;(@133! O1B;@53! J/5C! BC;5;! ';I0M1-5,5/;-! /-1&0'/-(! OB',51"!
$@;(@,M!;N!b;@Q3!3C;J/-(15C1!B&,--1",-'1,150,&!B1@I11-5,(13!;N!,I;MB&/3CM1-53!
J/5C!1]0/2,&1-5!,M;0-53*10B",51'1,3CIN&; JIN; @11,35* ,-6!1C,-(13!5;!5C1!31]01-I1!;N!
5C1!,15/2/5/231,51C!0B!B&,-!/-!1,31!;N!"1&,63*! ,-'TINN1I5!;N! -6! BB@;21' 2, @/,5/;-3)!!!!
U-&,19,"3" )>"&7?;'*3-3%"*16,"?8>!,-5'13,'1>-3'1-*>13%,'16 3-;96/!1%*!P9'". )#'(;-3V !

%,%, Ul-,&$@; 115101B; @5Y-1&0'/-(; @/(/-,&!,-"0B' 51'B@;(@,M;NIJ; @Q3*!1,3CIN&; JIN; @11,35*!
-611C,-(1315;15C1131]01-11;NI5C1!,15/2/5/13*!1,5ICI0BIB&,-3*,-1LINN1I5}N!,-6!, BB@;21"!
2,@/,5/;-3)1U-&,19,"3"  )>"&72;*3-3%"*16,"28>1 -5'13,'1>-3'1-*>13%:'1 63-;96/! %*!

PO, J#'(;-3V !

%,&, 4;MB&151! 315! ;N! #K0/&5@,J/-(3! N@;M!5C1!4:[AO#4A:0!E3/(-1"0! 31,&1' B&,-3*!
[-1&0'/-(11&115@;-/1'l;B6!/-1$"U!,-'14#" W;@M,3Gc

NGOGxGO@'!'EhGI3153LNL@/(/-,&!1;B6!/-1#913C1153!EB&;551';-1,IM6&, @!3C1153G!3/(-1',-'!
31,&1'K6!,BB@;B@/,51!B@;N133/;-,&!,@IC/51153!,-"11-(/-11@3c!

NGOGBG-IE79G!3153!;N!IK&01!B@/-5!1;B/13!/-1#9!13C1153!3/(-1',-'131,&1"'K6!, BB@;B@/,51!
B@;N133/;-,&!, @I1C/51153!,-'11-(/-11@8c

NGOGM@®IB&151!315!:N!;:& @1"BC;5;3*IB@/-51'!;B/13!J/5C!" ¥&5,MB! -'15/M1 \85,MB!
/-1&0'/-(13B1I/N/I'&;1,5/;-31'1IM;-35@,5/-(IKIN; @1*I'0@/-(*!,-'1,N51@!l;-35@0I5/;-!
J;,@Q3c

NGOG@AM®™B&151!1315!;NI1&1I5@;-/I'N/&13!/-1Y+%!ACOMK!'@/21!; @!1<51@-,&!"@/21!1;-5,/-/-(!
5C1IN;&&;J/-(c

%,&,8",3$8%8,/7 '5%$:,1*6° LQ 3') DQG &$'" IRUPDW IRU ILQDO F
5C1!IB@; 115c

%,8,81$4;MB&151!315;N! 1&115@;-/I!1;&; @1'1BC;5;3!,-'12/"1;\;21 @, (1*!/-'/(/5,&!
1;B/13I'B1( \N;@M,5!,-IMBh\21@3/;-)IU-&,19,"3"1-+>1506>""1&"5'(-.'
6,"78>1="163-,9'>1C%3,!>-3'1-5>13%;'1%*&87?2>%*.|69' & %6#%&18"&-3%"*6!
>'63(-3%%.1 3,1 6&*6! =#' (1! >2(%*./! > #3'(! &"+63(?83%"*!

C"(B6 d
%, 4;-35@0I5/;-1.,351@!+IC1'0&1IN;@!,8&!BC,313!;NI5C1I$0:XF4AC
%,(, J-0513;NI5C1!.115/-(3E.;.G!,BB@;21'IN/&13V/- +1b;@™*!,--IB'N  \N/&13;NI5C1I3/(-1"
1;B6!;N!5C1!3,/1M115/-(3) IS,IC!.;.*13C;0&'!I;-5,/-,5!&1,35!5J; E=G!I;&; @1 BC;5;3!N/5!
-1 ;-11 B,(1*! 3C;J/-(! 5C1! B,@5/1/B,-53! JC;! ,551-'1" 5C1! M115/-(!  NU-&,!9,"3" )
>"82;%3-3%"416,"28>1,-5'13,'1>-3'1-*>13%:'163-:96/1%* P9 )#'(:-30 d
%,), $0-IC \R/35I;N!,8&!Q-;J-I"IN1I5313/5C!4&;905!01B; @5
%,%, 4;-35@015;@3L30BB&/1@3! BL@N;@M,-I1! 12,80,5/;-! @,5/-(! /3301' K6! 5C1! 4.41 -1 "#3!
,05C;@/d1'! @1B@131-5,5/21! N;&&J/-(! BCRIQVWUXFWRUVY 3HUIRUPDQFH (°
-5)+ IEIT- Gc
%,+, #&&! I0M1-53! 1;&&1151" /- 5C1! M,/-51-,-11! ;N! 5C1! ;MB@1C1-3/21! I;-35@O0I5/;-!
M,-,(IM1-5!/-N; @M,5/;-136351M!,-15C1!;I0M1-5!1;-5@;&!,-1B@; 115! @11;@'3!36351M!
;NISC1I$0:XS4A¢
%,"l! :B1@,5/;-3!,-'1.,/-51- -111.,-0,&3!, @1!@1]0/@1'B@/;@'5;!5C1! @1]0135!N; @!N/-, &IK/&&J-(c
NG=CG#&)'&)5L '$@1B,@1!5C1!AK&1;N!I4;-51-53IN;@!1,IC!2;&0M1*1J/5C!1,IC'B@; 015! @!
36351MI'131@/B5/;-!/'1-5/N/1*!/-I5C@11!B, @53!,3!N;&&;J3D
%,",","1 @-(3W:/@115;@6*!&/35/-(5C1!1- M13* " @13313*,-'1518&1BC;-1!-OMK 1 @3!
NI 5C1! 4;-3085,-53* 4;-5@,15;@*! +0K|;-5@,15;@3*! -1 M,";@! 1]0/BM1-5!
30BB&/1@3c
%,"," 3 @-(311:B1@,5/;-1,-M,/-51-,-111/-35@015/;-3!, @@,-(1'1K6!36351M!,-'
30K'/2/'1'K6!5C113B1I/N/I5/;-13115/;-)111U;@!1,IC!1,51(; @6*!/'1-5/N6!5C1!

no "



-,M13*,"@13313* ,-'151&1BC;-1!-OMK1@3!;N! 5C1!+0KI;-5@,15; @3! ,-"!
30BB&/1@3)!IP'1-5/N6!5C1!IN;&&;J/-(D

™ +/(-/N/I,-5I'13/(-N@/51 @/, ¢

™ R/351:N!1]0/BM1-5¢

™ $, @53&/35!N;@!1,IC!I:MB;-115¢

™ :B1@,5/-(!/-35@0I5/;-3c

™ _/-51--111/-35@015/:-3IN; @'1]0/BM1-5!,-136351M3C !

™ /-51--111 /-35@0I5/;-3! N;@! "3B1l/,& ! N/-/3C13* /-1&0'/-(!
@1:MM1-'1" 1&1,-/~( M15C:'3! ! M,51@/,&3* ,-1 3B1I/,&!
B@11,05/;-3!/'1-5/N6/-('15@/M1-5,&!,(1-53)

%,"," %@-(3!G$@; 115!";10M1-53!,- 11 @5/N/1,513*!/-1&0'/-(15C1IN; &&;J/~(D
™ #BB@;21'+C;B!I"@,J/-(3!,-'B@;'05! 5,c !
™ A135/-(1,-'11;MM/33/;-/-(|@1B; @53!IN; @'1&1I15@;M1IC,-/1,&105/&/5/13!,-
36351M3c
™ 41@5/N/I,513¢
™ :@/(/-,&3;N!J,@@,-5/13!,-'K;-'3) !
%,"," &+1,-15C111-5/@1!M,-0,&! - 'B@;2/'1IF!I:B/13!5;1"#$) |

%,"L," 17, )& 9A! "H! 3, '>%3-=8" )#%8'6! -*>! 3,'l 9>#)#%8163C;0&"! ,&3;! K1!
30KM/551':;-1Y+%IN&,3C!'@/21)

NG=CGR$3/25!/&6!93&351'5!_/&*/25 |

%,",$,"10?%8>%*.! @ (">?&36/!1998%'>! F-3'(%-86/!-*>!R%*%6,!®-1&0'1!B@; 015!
5,1 J/5C! 5C1! 1,5,&;(! -OMK1@*! 3/d1*! I;MB;3/5/;-*! ,-' 5C1! ,&;@! ,-'!
51<50@1! '13/(-,5/;-3)! P-1&0'1! /-N;@M,5/;-! N;@'!v@11@/-(! 1035;M!
M,-ON,I50@1''B@;'0153)

%,",$,3M*63(28&3%" #'(1 +-(1 -*>! F-9%*3*+&:1  P-1&0'1l M,-ON,I50@1@e3!
/-35@0I5/;-3! N;@! 1&1,-/-(! ,(1-53! -1 M15C;'3* B@11,05/;-3! ,(,/-35!
'15@/M1-5,&! ,(1-53! - M15C;'3*! -1 | @1I;MM1-'1'l 3IC1'0&1! N;@!
1&1,-/-(!,-'M,/-51-,-11) !

%,",$,9F"%63?2(1@("3'&3%"1-*>1<'-3,' (1UQY"6'>1@(">?&36:  IP-I&0'1IB@;'0I5!
' 5,1&/35/-(! BB&/I,K&1! @1IN1@1-11!35,-',@'3* ICIM/I,&! I;MB;3/5/;-*! -1
'15,/&3! ;N! /-35,&&,5/;-)! P-1&0'1! @1;MM1-,5/;-3! N;@! /-3B1I5/:-3*!
M,/-51--11% - 1@1B,/@) !

%,",$,&S-0M1@,51! /-1 5C1! A,K&1! ;N! 4;-51-53! 5C1! -11'1'1 "13/(-!",5,* J/5C! !
&;1,5:@!5,K)

9%,",$,'1 1>>%3%"*-8! X'Y?%(;*36: | #3! 3B1I/N/1" /! 5C1! /-/2/'0,&! B@;0I5!
3B1I/N/I,5/;-13115/;-3) |

NG=CGING,+'&)!/&6!-:5)+5!_/&*/25 !

%,",%,"UJ; @!1]0/BM1-5*: @!1;MB;-1-5!B, @53!;N!1]0/BM1-5!B05!/-5;!31@2/I1'0@/-(!
:-35@015/:-! ,-'1;B1@,51'1 K6! 5C1! "#$* 30KM/5! :10M1-53! B@/;@! 5;! 5C1!
@1]0135!N; @!N/-, & KM&/-(C

%,",%,8U-&,IM3;"HIUY 29%69;*31-*>1U-&,12A63";: IP-1&0'1!,I'131@/B5/;-;NI5C1!
0-/5!:@!36351M*! -1 5C1! ;}MB;-1-5! B, @53)! P'1-5/N6! 5C 1! NO-I5/;-*! -; @M, &!
B1@,5/-(!IC,@,I51@/35/13*! -'| &M/5/-(! I;-'/5/;-3)! P-1&0'1! BL@N; @M, -I1!
10@213* J/5C! B@/M/-(!",5,! -1 51353* -1 :MB&151! -;M1-1&,50@1! ,-"

"



M;'1&!-OMK1@!;N!@1B&,11,K&1!B,[@53c

%,",%,0@-*8! 0"-(>! +%(&?%3! 4%(&3"(%'6:! $@;2/'1! 1&1I5@/,&! 31@2/11!

IC,@,I51@/35/13*!1;-5@;&3*,-'lI;MMO0-/1,5/;-3!56B1'c!
™ P-1&O'1L&; @1 J/@/-(1",(@,M3!,3!/-35,&&1'c !

™ $,-1&! K;,@'3! -,M1! 5,(! 3C;0&"1 K1! /-1 15IC1'l /- ,|@6&/I! B&,35/I! ;@!
BB@;21'11]0/2,&1-5)

%,",%,859'(-3%*.! @("&>?(6: ! P-1&0'1! /! J@/5VB! 5C1! /-35@0I5/;-! ,-"!

31]01-113! N;@! 5C1! 35@5*! K@1\W*! ,-'! @;05/-1! -;@M,&! ;B1@,5/-(!
B@;11'0@13)!P-1&0'1! @1(0&,5/;-*!I;-5@;&*! 35;BB/-(*!13C05';J-*1 IM1@(1-16!
[-35@0I5/;-3*,-'13B11/,&!;B1@,5/-(!/-35@015/;-3!N; @!31,3;-,&!C,-(13¢

%,"1,9%,! X'9-%(6! -*>1 F-%*3"*-*&"1 X"Y ?%(';*36:! P-1&0'1! @;05/-1'B@;11'0@13!

-1 (0/'1! N;@' B@121-5,5/21! M,/-51--11! -1 5@;0K&13C;;5/-(c!

'13,331MK&6*! @1B,/@*! ,-! @1,331MK&6! /-35@0I5/;-3c! - ,&/(-M1-5*!

I,&K@,5/;-*1,"035/-(*1K,&,-1/-(*!,-"1IC11Q/-(/-35@0I5/;-3D !

™ P-1&0'1!131@2/I/-(!,-"1&OK@/1,5/-(1 3IC1'0&1*!,-'1,1 &/35!;N! &OK @/I,-53!
@1]0/@1'c

™ P-1&0'1! 5C1! M,-ON,I50@1@e3! B@/-51" ;:B1@,5/;-! ,-'! M,/-51-,-11!
/-35@015/;-3c

™ P-1&0'1!31]01-11;N!:B1@,5/;-IK6!5C1!;-5@;&3M,-0ON,I50@1@c

™ P-1&0'1!5C1!;@/(/-,&'M,-0ON,I50@1@e3!B,@53! &/35*!/&&035@,5/;-3*! ,331MK&6!
'@,J/-(3*,-"1,(@,M3!@1]0/@1"'N;@'M,/-51-,-11c !

™ $@;2/'l! B@;11'0@,&! /-35@0I5/;-! /! (@,BC/IL/,(@,M! N;@M! ,3! B1@!
PDQXIDFWXUHUVY!VSHFLILFDWLRQV

™ P-1&0'1! 5C1! 4;-5@,15;@e3! I;;@'/-,5/;-! '@,J/-(3*! J/5C! I;&;@;'1'"!
B/B/-("',(@,M3!,3!/-35,&&1'c!

™ P-1&0'1!IC,@53!;N!2,&21!5,(!-OMK1@3*!J/5C!5C1!&;1,5/;-!,-'INO-I5/;-!;N!
1,IC!'2,&21*1Q161"5;!5C1!B@;11'0@,&! /-35@0I5/;-! /- (@,BC/IL' (@ ,M!
IRUP DV SHU PDQXIDFWXUHUVY VSHFLILFDWLRQV

™ P-1&0'1!,'&/35!;N!5C1!;@/(/-,&M,-ON,150@1@e3!3B,@1'B,@53*'10@ @1-5'B@/113*
-1@11;MM1-'1"]0,-5/5/13!5;IK1!M,/-5,/-1'//-135; @,(1c!,-"* !

™ P-1&0'1'5135*!1,&/K@,5/;-*1,-'IK,&,-I/-({@1B; @53)

NG=CGB&)'&/&0"-'$C30°L !

%

%,"

%,'

%,"

%,"

L& +OKM/5!L1J,@@,-56!11@5/N/1,51IN@;M!5C1!",511;N!5C1!/330,-111;NH1@5/N/I,51!
;N!I;MB&15/;-10-5/&!/53!",51!;N!1INN1I5/2/56¢

1,&$U,1/&/5,51! 30KM/33/;-! /-11;;@'/-,5/;-1 I/5C! 30BB&/1@3LM,-ON,I50@1@3! ;N! !
SDUWLFXODU XWLOLWLHV VA\VWHPVY HTXLSPHQW D
I;-5@,15!N; @!l;-5/-0/56!;NINO50@1!M,/-51-,-11131@2/I1c

&YW MB&1IM1-5! -11'1"1 M,/-51-,-11! 31@2/I11! K,31"! ;-1 5C1! B@;B;31"
B@121-5/21M,/-51-,-1113IC1'0&1!,- N@1]01-16!,3!@11;MM1-'1'K6!5C1!
I;-11@-1"30BB&/1@3LM,-0N,I50@1@3!,3!M,6!K1!,BB&/I,K&1c

1,&,&P-1&0'11,136351M,5/I',5,!(,5C1@/-(*'1&1,-/-(*! 1<,M/-,5/;-*1," 035M 1-5*!
-1&0K@/1,5/;-;NI5C1!I;MB;-1-53)Y31! @/(/-,&'B,@53!,3'B@13I@/K1'K6!5C1!
M,-ON,I50@1@c!,-*

1,&,"1S-30@1! 5C,5! 5C1!I M,/-51-,-11! 31@2/11!'0@/-(! J,@@,-56! B1@/;"! 3C,&&! K1!
B1@N;@M1' K6! 5C1! M,-ON,I50@1@! ;@! /53! '0&6! ,05C;@/d1" 1<I&03/21! &;l,&!

I#, "



'135@/K05;@! /-! 5C1! $C/&/BB/-13)! AC1! ;353! ;NI M,51@/,&3*! & K;@*! ,-'1;5C1@!
@1&,51';-30M,K&13! 5,1 K1 /-I0@@1' '0@/-(! 5C1! ;-'0I5! ;NI B@121-5/21!
M,/-51-,-11131@2/111J/&&!K11;-15C1L11;0-5NISCLIE-5@, 15; @)

NG=CGI¥3&3&?'#"BHI!I'$5#&&'2 !

%", 1 #@@,-(1!N; @ ,-!I;; @'/~ 51!/-35@015/;-3!;-1;B1@,5/;-3!,-'!M,/-51- -11!
RI HTXLSPHQW LQ FRQMXQFWLRQ ZLWK! PDQXIDFWXU

%,"l,",$!:-1 3/51!,33/35,-11! /-l 5C1! ;B1@,5/;-! ;N! KO/&'/-(! 36351M3! '0@/-(! /-/5/,&!
;110B,-16¢!,-* |

%,"l,",9%44;-'015!5@,/-/-(!;N!1;,0-51@!B@;N133/;-,&*!,-'13Q/&&1'1 35,NN!; @!'13/(-,51"
@1B@131-5,5/21L3! ;N! "#$44! /-! B@;B1@! ;B1@,5/;-3*! 3IC1'0&13!
B@;I11'0@13!;N!5C1IBC63/1,&!N,1/&/5/13!,-'11]10/BM1-5)

%,"! b,@@,-56! 41@5/N/I,51!;N!,5! &1,35! N/21! E\G! 61, @3! ,(,/-35! B;;@! J; @QM,-3C/B! ,-'1'IN1I53!
5@,11,K&1!5;!M,51@/,&3!30BB&/1'! -'1/-35,&&1'IN@;M!5C1!" 51!;N!/330,-111;N!141@5/N/I,51!;N!
4:MB&15/;-)!

%,"$, 4;-35@015/;- BL@M/53*BL@M/53!5;1;B1@,51*;110B,-16!BL@M/53!,-1,&&!-11133, @6!B1@5/-1-5!
1&1,@,-113*! 11@5/N/1,513! ! @1B;@53! N;:@! ,&&! 1-(/-11@/-(' /31/B&/-13! N@;M! 2,@/;03!
T;21@-M1-5!,(1-1/13) !

I
[T_D<BT[-19%[!.% I(DH<.T DII#&&!30KM/55,&3!3C;0&'1;MB&6!5;!5C1!N;&&;J/-(D
rag "@,N53I;NIJC,5121@!- @@QG/RIFXPHQWDWLRQ VKRXOG EH ZULWWHQ LQ«
QOK+!b;@'N;@!-,@@,5/21'@1B;@53c
QJIK.+!S<I1&!N;@!'l,&10&,5/;-3t
QVK.+1$:J1@%:/-5!N;@'B@131-5,5/;-3c
QNK.$h!IN; @!,&&!2/'1;'1&/BBc
QMKX$STW; @M,5!N; @'BC;5;3!J/5C!',51!,-'15/MA5,MB3!JC1-15C1!3C;5!J,3!5,Q1-t
Qxk4#"IN;@!'@,J/-(3!5C,5!1,-1K1!1'/51'c !
Qzk$"U \N;@M,5!'E5C,5!1,--;5'K1!11'/51'G!;N!4#V@,J/-(3¢c !

QPK$@;B;-1-5!M035!1-30@1!5C,5!,&&! 1&115@/&13!1,-IK1! @1, -1 @15@/121"K6! 5C1!
"#$1$@; 115!A1,Mc!

QWH,@@,5/21!01B; @53!3C;0&'IK1(1-1@,&&61J@/551- /- 1#@/,&!N;-5!3/d 1¥#IBEA1@c!
* 1

OQKU;;5-;513*11-'-;513* -'I,5C1@!1/5,5/;-3IL@1IN1@1-I/-(*!/-!,-6! @1B; @5! E1M&R 1! ; @!
J;@" \W/&1G!3C;0&K11J@/551-1/-1A/IM13![1J!0;M,-IN;-5!3/d179)

we$#H&&! '@,N5! 1&115@;-/I! I;B/13! 3C;0&" K1! 1M,/&1"" 5;! 5C1! \&%,(1" 4;-35@0I5/;-!
.- (1IM1-5! 4;-30&5,-5*! ,-'l I;B6! NO@-/3C1'1 5C1! "#$! $@; 115! .,-,(1@! L! #05C;@/d1"!
O1B@131-5,5/23

0s!'AC1!4;-5@,15;@! ,-'1/53!'13/(-,51"1 51IC-/1,&! 35,NN! 3C;0&",&3;! B@;2/'1!1 5C1/@! @13B1I5/21!

;NN/I/,&! 1;MB,-6! 1M,/&\"@13313! E/N! ,2,/& K&1G*! M;K/&1LI;-5,15! -OMK1@! JC1@1!
]01@6LI&, @/N/1,5/;-L,(@11M1-5L"11/3/;-11,-1K1!1;MMO-/1,51'c !

#+$#&&!I UP[#R! 1;B/13*! J/5C! 3/(-,50@13*! ;N |01@6LI&, @/N/I,5/;-L,(@11M1-5L"11/3/;-! ,-'L; @! ,-6!
,BB&/1,K&1!I0M1-5,5/;-13C;0&"K1l/-1$"U  \N;@M,bc

#+3 #&&! UP[#R! 1&115@;-/I! I;B/13! 3C;0&" K1! 1M,/&15;! 5C1! "#$\-(,(1" 4;-35@0I5/;-!
.- (1M1-5! 4;-30&5,-5*! ,-'1 I;B6! NO@-/3C1'1 5C1!  "#$! $@; 115! .,-,(1@! L! #05C;@/d1"
0O1B@131-5,5/2d3

#



#+3-328&'6102/$! ,$3&)'6! 0#,3'5! #"1)1'l 9D<H(! 9D(T-! =$3))'&! #&!1)1'1 2'))'$1/6! #"1)1'l
H#8&)$/0)#$!51#+26IR'1238'=35'5*R+3))'6  *1,3IN;&&;JAD

;)1 U:YO!EhGI3153!;NIN/-,&!IN/&13N!, @ @,5/21!01B; @53!; @!,-6!,BB&/I,K&1!";10M1-5,5/;-31;-!
101@6LI&,@/N/1,5/;-L,(@11M1-5L'11/3/;-IM,'1!; @!/3301*1J/5C, @/(/-,&!3/(-, 50 @1L3!;N!5C1!
I;-11@-1",05C;@/d1"/-'/2/'0,&3L;NN/I1@3L1<B1@53c

KY 6(9(1 VHWV Rl WKH UHFRSLHG GRFXPHQWY 3FHUWLILHG D
:@/(/-,8&&6!3/(-11";10M1-53cC !

)! [@@,5/21! 01B;@53!;@! ,-6! ,BB&/I,K&1!";I0M1-5,5/;-3! 3C;0&"1 K1! (1-1@,&&6! J@/551-! /-1
#@/MN;-5! 3/d17=! ;! 3/d1#h! BB1@)! ! ! U;5-5134 1--513* -1 5C1@!
1/5,5/;-3L@1IN1@1-1/-(*/-,-6! @1B;@5! EINIZ&!; @! J; /&1 G! 3C;0& 1K1 J@/551-!/-I AIM13!
[1JIO;M,-IN;-5!  3/d179¢

#3UP[#R! SRS4AO:[P4! I;B6! ;N! ,&&! I;MMO-/1,5/;-3*1 @1B;@53* '@,J/-(3*! BC;5;3!
B@131-5,5/;-3*1 4#"! @IN1@1-I11! 35,-',@'3*! KfIOM1-53*! 151)! E31-5! 5;! 4;-35@0I5/;-!
.-,(1M1-5!4;-30&5,-5G! 3C;0&1K1!36351M,5/1,&&6!; @(,-/d1'l -'135:@1'! /-1 -1 1<51@-,&!
C,@'"/3Q1J/5C!35:@,(1!1,B,1/56!;N*6!5C 1121 @6!&F!36K&1I5CLI(@,-'15;5,&!:N!, &&IN/&1!3/d13)!1!!
_#$''E,2303)2;A1)1''E)'$&/2!6$3C'I51#+261#82; | R'Al /)| +#5)AIMQQ! "322'6 :* 1=1'&!)1'!
5/36'E)'$&/216$3C'135!5*R+3))'6!)#!BHI )|

TU<#)13&?19#22#=5""

I##"



70+54#,(=8BAB5&:+54#,(@:"05(%, 1(
@OM:"%54#,$

B*$(1(&</$+2!1(*677!(&'4&!6(16!.-$%&!+I*&IF+2/'6</+'1/*'+- *+-/I[*&1$>37&>&2/6/$+2!+5!/*&!:'+;&</[']

ZU<! 7XIMZMZ[O\ME4AMZ[INZ70®F $Z27X\+7M$Z! 2M7UMAL@++/ 171[1]71)!  +M7]
POeT> Log® I (#)1(*+, -5+ #&)SI0)"#!) L' #+,2)3#&I1#"14&"3&351'61 7#$85!"#$!)1']
H&B)$*0)IH& I 19H*$)"&  :-)H$I<'=I>$/383&?!@*3263&7A!-3)'|B'C'2#,+'&)!/&6!C/$3#*5!-3)'!
D+,$#C'+'&)5A13&02*63&?!5%,,2;1/&6!3&5)/22/)3#&1#"1B'53?&193) :%*)5A19*$&3513&?5A!/&6!93E)*5!
FB9%99G!/)!)1'IBHI!. #&"$'&0'.'&)'$!3&!>/?/;)/;!.3); !

I" | -D>TU%--T--D%<!bI7%[f  :H[THIT<.(%-4[T'b7%][fl->%IIHUT !

*9LA9 AC1!4;-5@,I15;@*1JC;!1J/&&!1;-35@0I5!5C1!HA%! N; V&I gF8G! |,&1-',@! M;-5C3*!
3C,&&!30KM/5!,1J@/551-! @1]0135!/-1;@'1@!5;!3110@1!1J@/551-! . BB@;2,&! N@;M!5C 1! "#$!
+1-/,@!f/11!$@13/'1-5!N; @' +1@2/113! T@;0B! EW&! , 3! @1(,@"5;!5C1!51MB; @, @6!
;110B,-161;NI5C1!I[A% 'B@; 115!3/51)!AC1!3/51};110B,-16!3C,&&!-;5!K1!l;-35@01'1,3!
1<1&03/21!@/(C5%;N!4;-5@,15;@!5;!K1/-15C1!, @1, )1"#$!'@1M,/-3!5C1IB@;B1@56!;J-1@*!
M,6!@12;Q1I5C1II;@'1',11133*1,-'IM,6!2/3/5!,-6!B,@5!;NI5C1!B@; 115!3/51!,5!,-6!
(/21-15/M11J/5C#)4)!:-(14;-30&5 [-(*!P-1)!E#4:4PG*1,315C1!;- \B8/51!4;-35@015/;-!

.- (1IM1-5!4;-30&5,-5!E4.4G) !

*LK9 b:0m! +A:$$#TSD! | | R/Q1J/31* J@/551-! @1]0135! :N! 50@2t@! 3C,&&! ,&3;! K1!
30KM/551'IK6!5C114;-5@,15;@!5;1#4:4P1/-11,3115C114;-5@, 15;@!J;0&,2,/&!J; @Q
35;BB,(1)! AC1!J;@Q! 35;BB, (1! C,3!5;!K1! BB@;21' K6! 5C1! "#$! $@13/'1-5! ,-'
AC/INIS<1I05/21:NN/IL@'E'88S:G!,3 1@1;MM1-'1'K6!I5C1I"#$I$@; 1I5IAL,M*!
0B;-IN,2;@,K&1!1-;@31M1-5!;N!#4:4P)IAC1! @1]0135!N; @' J&@BB, (1!M035!K 1!
30KM/551' 5;1 #4:4P! -} &51@! 5C,-! ;-1 ,&1-, @! J11Q! KIN;@1! 5C1!",51! ;N! 5C1!
@1]01351'1J;@Q! 35;BB, (1)! +5:BB, (1! J/5C;05! 1<B@1331'l bLOPAAS[ #$$0O:f#R!
'NISCLI"#$\$4S:*13C,&&IK1!;-35@01',31,IM,;@!2/;&,5/;-:NI5C114;-5@,15; @!;NY/53!
:-5@,150,&! ;K&/(,5/;-3*1 JIC/ICI M, 6! 1-5,/&! B@BL@M/-,5/;-1 :N! 5C1! 4;-5@,15*! -
3C,&&IK111;-35@01'1,315C1I'IN,0&5:NI5C114:-5@!15;@)

*9LG9 b;@Q!,@1,!3C,&&!K1IB@;2/'1'1J/5C!'111-5!1-1&;30@13!L3/(-,(1};-!,&&!3/'13IM,Q/-(!
5C1!3/51!,11133/K&1!;-&6!5;!,05C; @/d1''B1@3;--1&)!AC1!1-1&;30@13!3C,&&!K1!35,K&1!
,-'1J/5CIB@;B1@!,-'1"111-5!;-35@0I15/;-13/(-,(1) !

*9LH9 4:[+AOY4AP:[%PRR%:#0"DIAC1Y4;-5@,I5;@!3C,&&'B@;2/'115C1,BB@;B@/,51},-"
B@131@/K1"4;-35@0I5/;-1%/&&K;,@" ,-"13C,&&!K1!B;351'1;-3B/10;03&6*! /- B&,113!
5C,51J/&&!K1!,BB@;21"'K6!5CLI"#$!$@; 115!.,-,(1@!'L'#05C; @/d1'"01B@131-5,5/213)!
7KH %L OOERDURBCO&LQIIMB& PBW/EC! 3B1I/N/I,5/;-3!0!",5,!5C,5!
3C;0&"K1!BOK&/1&6!M,'1)

*OLE9 AC1! 4;-5@,15;@! 3C,&&! K1! @13B;-3/K&1! -1 ,1;0-5,K&1! N;@! B@;2/'/-(! 5C1!
;MB&/3CM1-53!",5,15C,5IM035!K1!BOK&/1&6!,--;0-11")!:-15C1!;5C1@! C,-"*I-;!
"5,L/-N;@M,5/;-1 3C,&&! K1! B&,11'1 /-1 5C1! $@; 115! %/&&K;, @' J/SC;05! 5C1! 51IC-/1,&!
1;-30&5,5/;-1,-"1@11;-1/&/,5/;  -1;NI',5,1J/5CI1#4:4P! - 1"#$!$@; 115! .,-,(1@!'L!
#05C;@/d1"01B@131-5,5/213)!AC1!$@; 115!%/&&K;,@'13C,&&!K1!0B',51'-;!&,51@!5C,-!
121@6'M41,&1-',@"",6!;N!5C1I0@@1-5!'M;-5C!N; @!5C1!,I;MB&/3CM1-53!@1(/351@1"
,3LENISCLIT-"NISCLIB@12/,03!1,&1-,@!M;-5C)

!
#'1 7%][fIl(H<-1H<B!.%<->[4.>D%<!e%4[-L !

9LC9 YB',51'b;,@Q!$&,-3!,-'1;-35@015/;-L3C;B!'@,J/-(3!3C,&&!'K1!B;351',5!,&&!5/M13!
[-1,11;-3B/10;03!B&,11L.3!3/5C/-15C1I151MB; @, @6!N/1&'I;NN/113!;N!4;-5@, 15; @*'#4:4P!

I#g$"



$"!

- 1"#$)IACL!4;,-5@,15;@!3C,&&!IK1I@13B;-3/K&1!IN; @!1-30@/-(!5C,5!5C131! @1N1@1-I1!
M,51@/,&3!,@1%B/51K,31";-15C1!,(@11M1-53!,-'-1<5!351B3!@13;&21'"0@/- ("
5C1ll;;@'/-,5/;-1,-'L;@!511C-/1,&!M115/-(3) !

‘9LKO 4;-35@0I5/;-13;@Q3!3C,&&!1;MB&6!J/5CI5C1L,BB@;21'+IC1'0&1!;N!b; @Q3!B;351";-!
5C1!K0&&15/-IK;,@",5!5C1I51IMB;@,@6!N/1&'T;NN/I13!;NI5C1!4;-5@,15; @*! #4:4P*! -l
"#$*,@!,3!@111-5&6!,BB@;21''1K6!5C1!,05C; @/d1""#$!:NN/I/,K3)

9LA9 #3!-11",@/313! ,-'L;@!5;! Q11B! 5C1! B@; 115! ;-! 3IC1'0&1*! J;@Q! C;0@3! M,6! K1!
31C1'0&1'1,5!&1,35!5J;13C/N53Y/-1,I',61,-'13/<!",63!/-1,11,&1-',@!J11Q)! !

4,1%,C, S,IC!3C/N5!3C;0&'!-;5!K1!&133!5C,-11/(C5!E?G!C,0@3*!;@!,5!&1,35!,!5;5,&!;N!
3/<511-IE78G!C;0@3!,!",6)

4,1%,%, #31J;@Q'M,6!K1!13IC1'0&1';-1,!@;5,5/;-IK,3/3*I5C1@1!3C,&&!K1!-;1&133I5C, -
3/<IE8G!I,&1-',@",63;N!J;@Q!/-11,&1-',@!J11Q)

41%,.] b:@Q!M,6!K1! 1<51-'1'1 5: =hL>c! /)1)*! ;63! 5;! +0-',63*! /-1&0"/-(!
C;&/',63*5;IN/-/3CI5C113IC1'0&1'J; @Q3*B@;2/' 1''NO@5C1@!5C,5!I;-35@0I5/;-!
-0/3,-113!E'035%1-;/31*:: @G!, @1!M/-/M/d1') !

‘9LH9 b;@Q3! 5C,5! 3C,&&! K1! ,@@/1" ;05! 5C,5! M,6! 1,031! 0-,2;/' K&1! -0/3,-113! ,-'
|@/BB&/-('INN1I5}-15C1EB1@,5/;-3NI"#$44): @1J; @Q31;053/'115C1!1;-35@015/;-13/51!
VKDOO UH[DXATYR6[IT D> " UHFRPPHQGHG E\ $&2&, HQGR
K6! "#$! $@;1I5! .-,(1@* ,-! '0&6! ,BB@;21" K6! 5C1! "#$44! "1B,@5M1-5!
.~(1@)!AC1!3,/"B1@M/5!3C,&&!K1!30KM/551'1K6!5C114;-5@,15; @*!,5!&1,35!N/21!E\G!
,&1-,@"",63!K1N;@1!5C11,150,&!J; @Q!3IC1'0&1)

‘9LED AC1!4;-5@,I5;@!3C,&&!'B@;2/'11'035!3/BC;-/-(1'12/113L1]0/BM1-5!5;!M/-/M/d1!,-6!
Q/-'1;N!/-1;-21-/1-11!5;1 (01353L1IMB&;6113)! PNIN1,3/K&1*! ,-6! ;-35@0I5/;-! -;/31!
3C,&&!,&3;!K1IM/-/M/d1")!IPN!I;-35@0I5/;-1-;/311/310-,2;/',K&1*!15C114;-5@, 15; @!3C, &&!
I;;@'-,511J/5C #4:4PIN;@'B@;B1@!3IC1'0&/-(};N!30IC!J;@Q)

BT(DYT[d[%>%.%(-L !

>9LC9 $@/;,@! 5;!'1&/21@6! ;N! 30BB&/13LM,51@/,&3*! 5C1! 4;-5@,15;@! 3C,&&! 30KM/5! K@;ICO@:
30BB&/13LM,51@/,&3!51IC-/1,&!",5,!,-'L; @!'M,51 &, &'3!5;!#4:4P!4;-35@0I5/;-!
.-(1@!@!/53"'13/(-,51"1013/'1-5!S-(/-11@';-13/51*IN; @!,BB@;2,&!;N!,BB@;B@/,51!
,@IC/51150@1! V' 1-(/-11@/-('! B@;N133/;-,&3! ;N! #@Wb,/&;-\#@IM@IC/51153!
E#%##G*,3I5C1IB@; 115!"13/(-14;-30&5,-5)'R1,'15/M1IN; @!5C1!01]0135!N; @ #BB@;2,&!
EOU#G!;N!30BB&/13LM,51@/,&3/3!,5!&1,35!3121-E>Clp 1547841, &1-', @', 63*!
'1B1-/-(};-15C1;MB&1</56!;N!5C 1!@1]0135)

>9LK9 $&,-5!12/3/53!,-'L;@!/-3B115/;-3!3C,&&!K1!@1]0/@1",3!@11;MM1-'1"1-11133,@6!K6!
#4:4P! 4;,-35@0I5/;-! .,-,(1@! ;@! /53! 013/'1-5! S-(/-11@)! $&,-5! 2/3/53! ,-"!
/-3B1I5/;-13C,&&!K111;-'0151',51&1,35!;-1IE7GIJ11Q!IKIN; @1!I5C1!13IC1'0&1'1'1&/21@6!
;N!30BB&/13LM,51@/,&3)

>9LG9 #&&!'"1&/21@/13!;N!,BB@;21'130BB&/13LM,51@/,&3!3C,&&!C,21!1B@/;@!-;5/11;N!,5!&1,35!57J;!
E=G!5;I5C@11!EFG!",63!K1N;@1!5C1!,150,&!",51!;N!"1&/21@6!,-13C,&&!K1!30K 11511 5;!
21@IN/1,5/;-! ;-1 ;MB&/,-11! J/5C! . BB@;21'! 51IC-/1,&! 3B1I/N/I,5/;-3! K6! #4:4P!
4;-35@0I5/;-!.,-,(1@!;@!'13/(-,51"a0,&/56!4;-5@;&!L!.,.51@/,&3!S-(/-11@)![;- V
I;-N;@M/-(! 30BB&/13LM,51@/,&3! J/&&! K1! @1°1151"! ,-'! 3C,&&! K1! @1B&,I11"! K6! 5C1!
4,-5@,15;@!J/5CI5C1!,BB@;21"30BB&/13LM,51@/,&3)

>9LH9 U;@!'1&/21@6!;N! 5;;&3*IM,IC/-1@/13!,-'1 1]0/BM1-5!5C,5! @1!-;5!/-1&0'1'! /-1 5C1!
30KM/551'IK/'IN; @M!KO05!J/&&!K1!1031'IN; @!1;-35@015/;-*15C1!14;-5@,15; @! J/&&!B@;2/'1!
,-10B',51'1;B6!;N!U; @M!HD!R/35!;N!#2,/& K&1!S]0/BM1-5!'Y-/53!,5!&1,3%! F63!
B@/;@! 5;! 5C1! 'Il5N! '1&/21@6)! AC1! I;B6! 3C,&&! K1! 30KM/551'! 5;#3CAP!

7%



4,-35@0I5/;-!.,-,(1@!;@!/53!013/'1-5!S-(/-11@c!

>9LE9 AC1!'13/(-,51"(,513!N;@!1-5@6!,-"11</5!;N!,&&!'1&/21@/13!K6!5C1!4;-5@,15; @*! 30K
I;-5@,15;@3*!,-'15C/@B,@56!30BB&/1@3*!13C,&&!K1!,5!5C1IT,51![;)F!E,&;-(1.1-d,!
+5)C)

>9LF9 #3/'1IN@;M!5C1!1035;M,@6!&;(K;;QL/-21-5;@6!B@;5;1;&3*!15C1! V0, ¥D56! 3C, &&!
5,Q1IBC;5;3;NI5C1IN;&&;JH(D

GI!I(,Cl "HOLYHU\ WUXFN VKRZLQJ SODWH QXIPEHU DQG WKH

G,!(,=! "1&/21@6'0111/B5!E"OGY-',5/-('5C11]0,-5/56!,-";MB&151!3B1I/N/I,5/;-3!
;N!/51M3IK1/-(I'1&/21@1*,31J1&&!3c

G,(,.,!] +0BB&/13LM,51@/,&3*!5;;&3*IM,IC/-1@/13!,-'11]0/BM1-5!"1&/21@1"EBC;5;3!
3C;0&"K1!5,Q1-IKIN;@1*'0@/-(!,-', N51@!0-&;,'/-(I;NI5C1!/51IM3G)

>9LD9 "1&/21@/13! J/5C;05! "O3! 3C,&&! -;5! K1! ,&&;J1'! 5;! K1! K@;0(C5! /-3/'1! 5C1! [A%!
B@1M/313!K6!5C11#4:4P!013/'1-5!S-(/-11@!,-'!TO,@'\- VO56)!

>9LJ9 AC1!3,M1!&;(K;;QL/-21-5;@6!B@;5;1;&3!,-'IBC;5;!';I0M1-5,5/;-11NN; @53!3C,&&!K1!
5-11JC1-1/51M31J/&&K1!IB0&& Y05)!IP-351,';NI"O3*I5C1,BB@;21"T,51%$,33 13C,&&!
K1!@1]0/@1"K6!5C11#4:4P1013/'1-5!S-(/-11@!,-''TO,@' - V056!5;!,&&;J!11(@133!
;N!/51M3!K1/-('BO&&IO5!;N![A%!B@1M/3113)

>0LID U:@!30BB&/13LM,51@/,&3* 5;:&3*IM,IC/-1@/13! ,-'1 1]0/BNB1461! BO&&YO5* 5C1!
BB@;21'! T,51! $,33! J/5C! 5C1! ,55,IC1" I:B6! ;N! 30KM/551"! I1@5/N/1,5/:- ;N!
:J-1@3C/B! ;@' &1,31* ;@' 30KM/551' 0B',51"! I;B6! ;N! U:@M! HD! R/35! :N! #2,/& K&1!
S]0/BM1-5! Y-/53* JC/IC121@! /3! ,BB&/I,K&1*! 3C,&&! K1! 21@/N/1'! -1 IL@5/N/1" K6!
$8&2&,1V &RQVWUXFWLRQ O0DQDJHU RU GHW.@DWHG 5HV
"056/K1N;@1!1(@133)

>9CL9 AC1! 4,-5@,15;@! 3C,&&! M,/-5,/-! I IC@;-;&;(/1,&! N/&1! ;N! ,&&! '1&/21@/13! ,-"! 5C1!
,1Q-J&1'(1",BB@;21''T,51!$,3313!5C,5!, @1!31]01-5/,&&6!-O0MK1@1'\JC/IC!I;B6!
3C,&&!K1I30KM/551'15;1#4:4P14;-35@015/;-1.,-,(1@!;@!/53!013/'1-5!S-(/-11@)'AC1!
&,551@! 3C,&&! ,&3;! B@IA6! ;N! ;IOM1-5,5/;-! M1 N;@! ,&&! '1&/21@/13! ,-"!
,BB@;21'I'T,51!$,3313!/-1&0'/-(!30MM, @/13! 5;! 5C1!"#$! 4C/1N! +110@/56! :NN/I1@!
E"#$ +:G*I"#$44IT0,@" V- V056*!,-'I15C1I"#$!1$@; 115!.,-,(1@'L'#05C;@/d1"
0O1B@131-5,5/213)

>9CCO#4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@! 3C,&&! /-1&0'1! /-! 5C1!
30KM/551'130MM, @/13};N!,BB@;21'!T,51!$,33!,-'"1"OI5C11,15/;-15,Q1-15;1,"@133!
,-6!/-N@,15/;-3*1'12/,5/;-3! ,-'L; @! 2/;&,5/;-3)! AC1! 3,/'"30MM, @/13! 3C,&&!,&3;! K1!
/-1&011,31/-51(@,&'B,@5R | WKH &RQWUDFWRUYfV ORQWKO\ $FFRPSO

>9CK9 AC1!I"#$441TO,@' V- VXW\TV ORJERRN VKDOO EH PDLQWDLQHG VI
"5, 3C;0&'" 31]01-5/,&&6! 1-OM1@,51! 5C1! -OMK1@! ;N! 30KM/551"! "O*! -'L;@!
,BB@;21'' T,51!$,3313! J/5C! 5C1! -,M1!;N! 5C1! ,.BB@;2/-(! "#$44! :.NN/I1@*! ,-"!

&/Q1J/31! /-'/1,51! 5C1@1/-! 5C1! ]10,-5/56:MB&151! 3B1I/N/I1,5/;-3*! ,-'l 30BB&/1@!
/-'11,51'"'B1@!"O*!;N!,&&!M,51@/,&3*!M,IC/-1@/13*! ,-'11]0/BM1-5!K1/-(IK@;0(C5!/-!
,-'1;05!;NI'5C1! I;-35@0I5/;-! 3/51) ACL! "#$ V& 62 VKDOO UHWULHYH WKH (
/-N;@M,5/;-1,-13C,&&! 30KM/5!,! @1(0&,@! @1B;@5! E/-!B@/1=L)H!IBI1'/5,K&1!
1;B/13G!5;!5C11'13/(-,51"+0B1@2/3/-('U1&&;J;NISCLI"#$!$@; 115'A1,M! ,-'I;B6!
NO@-/3C1'I5;#4:4P14;-35@0I5/;-.,-,(1@!'121@6!1-";N!5C1!311;-'1J11Q!,-'1&, 35!

J11QLNLIL&L-, @!'M;-5CH-@'1@!5;!,"@133!,-6!/-N@,15/;-3*1'12/,5/;-3! ,-'L; @!

2/;&,5/;-3)!

>9CGIRL(K&L! -1@1,',K&1!13l,--1";@! B/I50@1!1;B/13!;N! "O* 3B1I/N6/-(!5C1!]0,-5/56!
-1 ;MB&151! 3B1I/N/I,5/;-1 ;N! 1,IC! /51M* 3C,&&! K1! M,"1! ,2,/& K&1! 5;! #4:4P!
4;-35@0I5/;-! .,-,(1@! ;@' /53! 013/'1-5! S-(/-11@*! ,-'1 IN!-11133,@6! 5; "#$! ;-!
1M, !



%"

&"!

+0KM/33/;-1 ;N! ,-6! O1B;@53! ;-! 30MM,@/13! ;N! '1&/21@1" ,-'L;@! BO&AS!
M,51@/,&3*! M,IC/-1@/13! ,-'! 1]0/BM1-5! 3C,&&! K1! /-! B@/-51'"! 1;B/13! ,-'! /-!
1'/5,K&1L1&115@;-/1'1;B/113

A[9T7L !

69LC9 X;K3!5C,5!";!-;5IN,&&!;-15C1N@/5/1,&! B,5C!;N!L15/2/5/13 E1<I1B5!,-6! J;@Q3!5C,5!, @1!
'11M1'1-11133,@6! ,-"! @1;MM1-'1'1K6!#4:4P! 4,-35@0I5/;-! .,-,(1@!;@! /53!
013/'1-5!S-(-111@G!J;0&'IC, 211 HHO@N1J!;N!-;51&,51@!5C,-1 7=D99!M/'-/(C5!;N!5C1!
J;@Q/-(",6) !

6ILKO W;J121@* ,3!M,6! K1 J,@@,-51'*! -1 /-1 5C1! /-51@135! :N! :MB&15/-(! 5C1! b; @Q3!
3;:-135*15C1@1!3C,&&!K1!-;l0@N1J! 5!5C1! :-35@015/;-13/511 B@;2/'1'15C, 5!, !b; @Q!
$1@M/5!3C,&&!K113110@1"K6!5C1!1:-5@,15: @!N@:M!#4:4P14;-35@015/:-. - (1@"; @'
/531013/'1-5!S-(-11@)

69LGY9 7KH &RQWUDFWR U \W:-5@ 15, @R*Q-03C B, @& & 30BB&/1@3!,@1! -;5!
&&:;J1'15;1-51@, I510/5C!,-61"#$441B1@3;--1&!,-1(01353:-13: @Q!,-1-- @Y
@1&,51'11-11@-3!,-15;1@;,M!,@;0-'V/-I"#$44!B@1M/313)1#-6! -1, &&!1:-11@-3!
3C,&&K1I;0@31'5C@;B{C4P!4;-35@0I5/;-1..- (1@";@!/53!013/'1-5!S-(/-11@) !

!
:25.(567 $&&(66 WR &RQVWUXFWLRQ 6LWH IDQG '$3&& 3UHPLVH

NILC9 $00 &RQW UDFWR UY\@ I5;@8R-5Q/@B,@56)38BB&/1@3!3C,&&!-;5!K1!
,&&:J1' /-3/'1 I5C1I"#$441B@1M/313*10-&1331J/5C11<B@1331'1J@/551-,05C; @/d,5/;-!
N@;M!#4:4P14;-35@0I5/:-!. - (1@": @!/53!013/'1-5!S-(-11@V/-!I;; @"/-,5/:-1 J/5C!

WKH 2IILFH RI WKH '$3&& 'HSDUWPHQW ODQDJHU 2Q WKH
B1@3;--1&* 30K-5@,!5;@3* ,-'! 5C/@B,@56! 30BB&/1@3! JC;! ,@1! ,05C;@/d1" K6!
#4:4P15:11-51@!"#$44!B@1M/313!3C,&&K1130K 115!5;'11&, @,5/:-1,-'1/-3B1I5/;-!
:N1,-61/51M3!E1)()*M,51@/,&3*5;;&3* BOIL-5*!B1@3;-, &K 1&:-(/-(3LINN1I53*I115)G!
5C,5!M,6!K1IK@;0(C5!/-3/'115C1!B@1M/MB13)

NOLKO #&&Y-I:M/-(;@:05VJRLQJ &R QW UD FW R UM 3@5I5:@ ¥ R'BOQ@B@56X E
30BB&/1@3!3C,&&!@1(/351@!,5!5C1!'13/(-,51'1T,511[;)!F)

NILGY9 )RU &RQWUDFWRU Y V;,-B3 6, @B*Q-06E (@B, @E¥E30BB&/1@3! 1-51@/-(!
5C1!1;-35@015/;-13/51*!1' TO,@- V056!3C,&&! @1]0/@1!/3301'1P"!;@!,05C; @/d,5/;-15;!
DVFHUWDLQ HDFK SIHUVRQTV LGHQWLW\

N9LH9 :25.(56¢ /,67 2Q0\ WKH ZRUNHUV OLVWHG LQ WKH $SSU
K1!,&&;J1'"1-5@6!/-5;!5C1!1;-35@0I5/;-13/51LB@IMBRBUNHUVY ODVWHU /LVW |
N;:@5CLEM/-(! M;-5C 3C,&&! K1! 30KM/551'T K6! 5C1! 4;-5@,15;@! 5;! 5C1! #4:4P!
4;-35@0I5/;-! .,-,(1@!;@! /53! 013/'1-5! S-(/-11@!N;@! ,.BB@;2,&! -;! &,51@! 5C,-! 5C1!
5J1-56WN/@35#517,&1-',@",6!;N!5C110@@1-5!'M;-3C)

NOLE9 )RU HPHUJHQF\ DQG LPPHGLDWH FDVHV WKH &RQWUDFV
3110@1! J@/551-! ,BB@;2,&! N@;M! #4:4P! 4;-35@0I5/;-! .,-(1@! ;@! /53! 013/'1-5!
S-(-11@!N;@!1-5@6!;N!12/3/5;@3L30BB&/1@3LJ;@Q1@3!;-I;NN/I/,&IK03/-1331JC;!, @1!-;5!/-!
5C1.,BB@;21'b;@Q1@3!.,3%!R/35)

NILF9 [;1J;@Q1@3!;NI5C114;,-5@, 15, @!3C, &&!K1!,&&;J1'15;135,6!/-3/'115C1!I;-35@015/;-13/51!
,N51@!C/3LC1@!,BB@;21";NN/I/,&!J;@Q/-(!C;0@3!N;@!5C1!"",6¢

NI9LD9AC1!4;-5@,15;@!'3C,&&'B@;2/'1'K,@@,IQ3!N;@!5C1/@!J;@Q1@3!;053/1!5C1!;-35@0I5/;-!
3/51B@1M/313IN;@!5C11JC;&1'B@; 1I15"0@,5/;-)

NOLI9 &§RQWUDFWRUfYVY SHUVRQQHO DQG ZRUNHUV XQGHU WKH
'@0-Q*!;@!30K 1I5!5;!'/3I/B&/-,@6!,15/;-13C,&&! -;5!K1!,'M/551' /-3/'11 5C1! "#$44!

#."



!

-1[A%!B@; 115!B@1M/313)
!

-H<D>H>D%<L

09LCIb;@Q1@3!M,6!1,5!,5!5C11'13/(-, 51", @1,/K6!5C1!I;-5@, I5; @' E/)1)*IM133!, @1,13/5C/-!
5C1![A%! 35@0I50@1G!K05!5C1!4:-5@,15:@! 3C;0&' B@;2/'1! ,!1:21@1'1J,351!K/-3!; @!
5@,3C!I,-3IN;@!J,3513!,-1&1N5:21@3)!T, @K, (1Lb,351!(1-1@,51'"'K6!5C114:-5@,I5: @!
3C,&&!'K1!B@;B1AEBZ,51"",/&6!,-13C,&&!K1!C,0&1';05!K6!,!(, @K, (1LJ,351!
:8&115;@!1-(,(1'!K6!5C1I1:-5@,15;@!,5!&1,35!5C@/I1IEF<G!,1J11Q!5;!,2;/10-3/(C5&6!
B/&/-(10B;NI5@,3C13!;@!3;&/'1J,3513)

O9LK9#&&!5@,3CL(,@K,(1LJ,3513!E/-1&0'/-(!C,d,@";03!,351G!3C,&&'K1!@1M;21''N@;M!5C1!
3/51!1,515C111-';N!1121@61J; @Q/-("',6!,-'13C,&&!K1B@;B1@&6!,-IN@1]01-5&6!I;&&1151"!
,-'1'13B;31';NIK6L! (@K, (1!1;&&115;@!'1-(,(1''K6!5C1!I;-5@,15; @)![;5C/-(13C,&&!
K1!&IN5Y/-16!B,@5";N![A%!B@; 115!B@1M/313!/-IB,@5/10&,@*!;@!;N!"#$44!B@1M/313!/-!
(1-1@.&)

09LG9b: @Q1@3!3C,&&!N;&&;JI5CMBR@;21'!M/-/MOM!C1,&5C!35,-', @' B@;5;1;&!1)()*!
@1(0&,@&6!J,3C/-({MN-'3*IN: @1, @M3!,-1;5C1@!1<B;31'!B,@53!;N!5C1!K;'6!03/-(!
3;,B!,-'1J,51@*!,BB&6!,&I1:C;&!:@!'3,-/5/d/-(!,(1-5*1JC1-121@!-11133,@6)"!

O9LH9AC1!4;-5@,15;@!3C,&&!B@;2/'1!15C1!-11133,@6!'/3/-N115/;-1,-"'B135!I;-5@;&!31@2/113!
,5!15C1IB@; 115!3/51!15;!B@121-5!3B@1,";N!/&&-13313!; @!3/1Q-13313)

O9LE9ACL1! 4;-5@,I5;@! 3C,&&! ;-35@0I5! ! 51MB;@,@6! 5;/&15LK,5C@;;M! J/5C! ,'1]0,51!
l;21@/-(!,-131J,(1!36351M!N; @!/53! J;@Q1@3! 0B;-! @1I;MM1-',5/;-! {N! #4:4P!
4;-35@0I5/;-! .,-,(1@!;@!/53!013/'1-5! S-(/-11@! 5;! 5C1! "#$! 5C@;0(C! IC,--1&3)!
$;@5,K&1!5;/&15!3C,&&!K1!B@;2I'3CH J;@Q/-(!,@1,3' E1)()*! 121@6! N&;;@! ;N! 5C1!
EXLOGLQJ HWF BULRU WR &RQWUDFWRUTV GHPRELOL]
@1M;211,-'1)NN1151",@1,3!3C,&&!K1!@135; @1"5;!,111B5,K&1!1;-'/5/;-3)

O9LF9[;! 0-5@1,51' J,351J,51@! 3C,&&! K1! 3B/&&1'LI;-2161'! 5;1 5C1! I,-,&)! | | #&&! &/]0/!
ZDVWHZDWHU IURP WKH &RQWUDFWRUTV WHPSRUDU\ ID]
5:/&153LK,5C@;;:M3!3C,&&!K1!@:051'15;!5C1!1</35/-(1+1J,(L!A@1,5M1-5!$&,-5! E+ASG!
NI"#$44)! |

[;51D! AC1! I;35! ;N! 1&115@/I/56! I;-30MB5/;-! ,-'! @1B,/@3! /-! ;B1@,5/-(! 5C1! +A$!
/-1&0'/-('B1@/;'/1'15135/-(!N; @! 5C1!'0@,5/;-!;N!5C1! B@; 115! 3C,&&! K1 B@;B; @5/;-,&&6!
IC,@(1"5;!5C1!I;-5@,15;@!,3!/-'/1,51'/-15C1!I;-5@,15) !

O9LD9 &RQWUDFWRUTVY SHUVRQQHO DQG ZRUNHUYV DUH RQO\ DO
51MB;@,@6!/-35,&&1'/-3/'1I15C1!I[A%!B@1M/313)

-HIT>d!/&6!-T.4[D>dL!I'$5#&& 2A! 7T#$8'$5A! Y 353)#$5A!-*,,23'5b_/)'$3/25AI >##25!
/&6Bb#SIT\*3,+'&)L !

I9LCO AC1!4;-5@,15;@!3C,&&!1;MB&6!J/5C!5C1!M;35!@111-5!(0/'1&/-13!;NI5C1IPMB&1IM1-5/-(!
00&13!,-101(0&,5/;-3!;NIO1BOK&/I #1511 779\?1, @!":RS!"1B,@5M1-5!:@'1@!
- 7H?13)1=9772*1 -'15C1!IT0/'1&/-13!T;21@-/-(1:110B,5/;-,&!+,N156!0!W1,&5C!/-!
5C1! 4;-35@0I5/;-! P-'035@B"RS! "1B,@5M1-5! :@'1@! [;)! 7F! +1@/13! ;N! 7THH?G*!
(;21@-/-(15C1II;-35@0I5/;-1,15/2/5/13IN; @!5C1![A%)

I9LKD AC1! 4;-5@,15;@! 3C,&&! B@;2/'1! 3,N156! M1,30@13! 30IC! ,3*! KO5! -;5! &M/51"! 5;!
1;-35@0I5/;-V15*1 \B0BB,; @5¥C115/-(*! ;@L,-"! B1@3;-,&! B@;5115/21! 1]0/BM1-5*!
JC1@121@!,-'L;@!'JC1-121@!-11133,@6)

I9LG9 #IU/@¥F'+5,5/;-13C,&&IK1IB@;2/'1'IK6!5C1!4;-5@,I5; @)!"#$!.,-,(1M1-5!3C,&&!

QRW EH KHOG OLDEOH IRU DQ\ XQWRZDUG LQFLGHQW WK

7"



I9LH9

I9LED

I9LFH

19LDO
19LJ9

19LI9

19CLO

19CAa9

19CK9

J;@Q1@LB1@3;+1&)

#-6!,11/'1-5!;@! 0-5;J,@" /-1/'1-5! ;-1 3/51! 30NN1@1' K6! ,-6! B1@3;-! J/5C/-! 5C1!
1;-35@015/;-13/51!13C,&&!IK1I5C1!@13B;-3/K/&/56!,-',11;0-5,K/&/56!;NI5C1!4;-5@,15; @)

U;@!3110@/56! -13,N156*,&&!,@1,3!,NN1I51"K6!5C1!I;-35@0I5/;-13C,&&! K1 B@;2/'1"!
J/5C! B@;B1@' &0M/-:03! 3/(-,(13* K,@@/1@3*' ,-L;@! B@;5115/21! 1]0/BM1-5! E1)()*!
35,-'K6!N/@1! 1<5/-(0/3C1@* 3,N156!K,@@!/I, 13L3,N156!-15* 21-5/&,5/;-1 1]0/BM1-5!/-!
L-N/-1'1,-11-1 &;31'13B,113* B@;B1@! /&&0M/-,5/;-3* -'1;5C1@' @1&,51" 3,N156!
B,@,BC1@-,&/,G!5C,5!,@1!1;-3B/10;03&6!/-35,&&1',-'12/3/K&115;!,-6!B, 3GGHL 21-!

,51-/(C5)

AC1!4;-5@,15;@* /-18&0'/-(1/53! J;@Q1@3! 3C,&&! K1! @13B;-3/K&1!/-13,N1(0,@"/-(! 5C1!
:-35@0I5/;-!  M,51@/,&3*! 5C1/@! ;J-! 1]0/BM1-5! -1 5Cl@! Bl@3:-,&!
K1&;-(/-(3LINN1I58)

4;,Q/-(1/-3/'115C1!1;-35@015/;-'B@1M/313!/3!135@/15&6!B@;C/K/51")

#-1'1]0,51-0MK1@";NI3110@/56!(0,@'3!3C,&&K1!,33/(-1'I5;IM,-15C 1| @/5/1,&'B; 353!
E/)1)* 1-5@6! ' 1</5! B;/-53! 5! T,511 F!,&-(! .1-';d,! +5)* T,511 h! ", 11-5! 5:1
"#$441B,@Q/-(!, @1, ,-1T,51\-1,@!S-(/-11@/-(,-"!.,/-51-,-111%0/&/-(G!
5C,5!M,6/K1!'151@M/-1'8%-11133, @6!K6!5C1iH4:4PY-1I;;@'/-,5/:-13/5CI5CLI"#S  V
4+7)IAC11'13/(- 51'1+0B1@2/3/-(IU1&&; JENISCLI"#$I$@; 115/A1,M!3C,&&!,BB@; 21!
5C1!'1B&;6M1-5!0B;-! 5C1! @1I;MM1-' 5/;-! ;NI #4:4P! [-| |;:@'/-,5/:-1 J/5C! 5C1!

"HS \A+) |

#&&! 3110@/56! M,551@3! ;- 3/51! 3C,&&! K1! [;,0@31" 5C@;0(C! #4:4P! 4;-35@015/;-!
.- (1@!,@!/53!013/'1-5!S-(/-11@*!,-"13C,&&!K1!@1B; @51'!5;!5C1!"A%+:*!1;B6!
NO@-/3C1'5;!5C1I+fg+*1"#$44!"1B,@5M1-5!.,-,(1@*+0B1@2/3/-(\U1&&;J!;N!5C1!
"#31$@; 115'AL, M*I"#$1$@; 115! .,-,(1@*,-4;-5@,15;@) !

P-1 1,313! JC1@1! 1@/3/3! 3/50,5/;-! @1]0/@13! 0@(1-5! ,I5/;-*! 5C1! 4;-5@,15;@! /-!
I;;@'-,5/;-13/5C!#4:4P!4;-35@015/;-! .,-,(1@!;@!/53!013/'1-5! S-(/-11@*! 3C,&&!
/MM1'/,51&6!B@;2/'1!5C1!-11133,@6!,-' @ 1\&/M1!IM1@(1-16! @13B;-31!/-!;@'1@!
5,!B@;5115LB@121-5!/MM/-C®1,5!;@! &;33!;N! &N1!,-'1B@;B1@5/13! J/5C/-I 5C1! [A%!
B@; 1I15'B@1M/313)

AC14;-5@,15;@8C,&&MB&6!J/5CI5C113,N156!35,-',@'3!,-''B@;5;1;&3!'01!5;!'W1,&5C!
4@/3/3!/MB;31"K6!5C1I"#$!,-'1I;-11@-1";,21@3/(C5!(;21@-M1-5!,(1-1/13) !

AC1!4;-5@,15;@!3C,&&!@1,51!,!3B1I/N/I'$@121-5/21!,-1013B;-31!.1,30@13!,3! !
(0/1&/-11;-1',/&6! J;@Q! ,15/2/5/13! ;-1 3/51! /-1 5C1! 5/M1!;N! ' |@/3/3*! ,3! M,6! K1!
,BB&/I,K&1! '1B1-/-(! ;-1 5C1! 3121@/56! ;@' M,(-/50'1! ;N! 5C1! 3/50,5/;-*! 5;! K1!
@11;MM1-'1"",3!-11133,@6! K6 !#4:4P!4;-35@0I5/;-! .,-,(1@!;@! /53! 013/'1-5!
S-(F111@*'1-;,@31"'K6!I5CLI"#$1$@; 115!, ,-,(1@V-1I; @'/-,5/;-13/5CI5C1I"#$44!
"1B,@5M1-5!.,-,(1@*,-",BB@;21''K6!5C1!I"#$!.,-,(IM1-5!5C@;0(C!5C1!+$ \%
+)!

19CG9 #3!15C1!3/50,5/;-IM,61,&&IN; @!,-"1"1B1-/-(};-15C1I-OMK1@;N!IJ; @Q1@3!;-13/51*15C1!

4;-5@,15;@!3C,&&!'13/(-,51!,!|@13/'1-5;@!2/3/5/-(1.1'/1,&!013B;-31:NN/I1@'E.O:G)!

AC1!.0:13C;0&'IK1!"0&6!15@,/-1"15;D!

J,"%,C, 3180B!/3;&,5/;-1,@1,!;-13/51*;-N; @M/-(15;!C1,&5C!35,-',@'3!'/15,51" K 6!
5C1! "1B,@5M1-5! ;N! W1,&5C! E"WG! ;@! ;5C1@! I;-l1@-1" ;21@3/(C5!
(;21@-M1-5!,(1-1/13¢ !

J,"%,43, B@;2/'1'B@:;N133/;-,& M1'/1,&!,33133M1-5!5;! "@133!5C@1,53!;N!C1,&5C!
1@/3/3130I1C!,3!14:fP" WH!2/@03!/-N115/;-1;@!,-6!;5C1@!/&&-13313*! ,M;-(!
J;@Q1@3!;-13/51c!, ¥

J,"%,.! 1C;;31135@,51(6*!'31&1I5!/-51@21-5/;-*!1;-'015!/-2135/(,5/;-*! 30 @21/&&,-11!

I#0"



o! 12,&0,5/;-*! IMB&1M1-5! 1<I&03/;-*! 1&M/-,5/;-*1 30BB@133/;-! ,-"!
M/5/(,5/;-! 35@,51(/13! ;-1 5C1! 303B1151' ,-"! I;-N/@M1' [,313! /-1 1&;31!
I;;@'/-,5/,-1J/5C#4:4P'4,-35@0I5/;-. -, (1@, @!/53!013/'1-5!S-(/-11@) !

I9CH9 $@;2/3/;-! :N! SM1@(1-16L4@/3/3! O13B;-31! $&,-! N:@! -,50@,&! ,-'L;@! /1!
,&M/5/13! E1)()! 2:&l,-/1! 1@0B5/;-*! N/@1* 1,@5C]0,Q13* 56BC;;-3* N&;;'/-(*
3110@/56LK;:MK! 5C@1,53* 151)G! 3C,&&! K1! @1IN1@@1" 5;! 5C1! 4;-35@0I5/;-! +,N156! ,-'!
W1,&5C! $@;(@,M! N;@! 5C1! BB@US,@1'" K6! 5C1! I;-5@,15;@! ,-'! ,BB@;21' K6!

"RS) |

'l %(+$9,25 ',6&,3/,1( Rl WKH &2175$&7259V 3(56211(/!'DQG :25. (&

POLCI9 AC1!4;-5@,15;@!3C,&&!K1! C1&" @13B;-3/K&1!N;@!5C1!K1C,2/;@! ,-'I'/31/B&/-1!;N!,&&!
B1@3;-3! J;@Q/-(! ;-1 5C1! $@; 115*! /-1&0'/-(! /53! Q16! B1@3;--1&* 40R@, |5; @3*!
30BB&/1@3*IN;@1M1-*,-'1J;@Q1@3)

PIOLK9 AC1#4:4P!4;-35@015/;-1.,-,(1@!;@!/53!013/'1-5!S-(/-11@ !3C,&&!/3301![;5/1MNV
,&,5/;-1,@'P-N@,15/;-*15;(15C1@!J/5C1J@/551-1J, @-/-(3!,-'!,BB@;B@/,51!3,-15/;-3*!
@1B&,I11M1-53! ,-'L;@! @1M;2,&3! ;N! ,-6! -'1 ,&&! J;@Q1@3! JC;! J/&&! 2/;&,51! ,-6!
B@;2/3/;-! ;N! 5C131! (0/'1&/-13LI;-35@0I5/;-! @0&13*! |;B6! NO@-/3C1'! 5;! 5C1! "#$!
$@1I5!.,-,(1@*'+0B1@2/3/-(\U1&&;J;NISCLI"#$!1$@; 115!A1,M*1,-'I5CLI+$ \#)!

PILGIACL! 4;-5@,15;@! 3C,&&! I:MB&6! J/5C! 5C1! N:&&:J/-(! 0B:-! /-35@0I5/:-! ;N! #4:4P!
4;-35@0I5/;-!.,- (1@":@!/53!013/'1-5!S-(-11@*!/-'51@M3!;N//MB&1M1-5/-(13,N 156!
-110,8/56!3;@QM,-3C/BD

@,!%,CJ;@Q!35;BB,(1c!,-'L;@*
@,1%,=,1C,~(1Y/-15C11J; @QVMB&LM1-5,5/;-IM15C;'c!,-'L; @*
@,!%)., @1B&,11M1-5!5C1IM,51@/,&31031'c!,-'I.; @*

@,'%,6,;1;@@115/21!,15/;-1;-1/3301"-;5/111;N!2/;&,5/;-31; @!/-N@, 15/;-3!;N!
I;-35@015/;-13,N156!(0/'1&/-13c!,-'L; @F

@,'% 1, @1M;2113;@Q1@L31JC;!,--;5!N;&&;J!/-35@0I5/;-31;-13/51

POLHI AC1! 4;-5@,15;@! 3C,&&!' @1M;21! -1 @1B&,I1! Q16! B1@3;--1&! K,31'l ;-1 5C1!
@11;MM1-',5/;-1 ;N! #4:4P! 4,-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@*!
1-5;@31''K6I5CLI"#$1$@; 115!.,-,(1@!,-',BB@;21''K6!5C1+f$  W*IN;@! 035/N/,K&1!
1,031)!$@;2/'1'1 5C,5! 5C1! @1B&,I1M1-5! |@/N/1,5/;-3! ,-'1 |K/&/5/13!,@1! 1]0,&! ; @!
K1551@!5C,-!5C;31;NI5C1IB1@3;--1&!K1/-(!@1B&,11")

PIOLE9 #&&!J;@Q1@3!3C,&&!K1!/-IB@;B1@!l;-35@015/;-10-/N; @M!,-'13C,&&!1J1,@!,BB@;21'!,-']
,05C;@/d1"P"1/3301'1K6!5C1!4;-5@,15;@)!4;-35@0I5/;-IP"I;NI1,IC1J; @Q1@!3C,&&!K1!
[;,0-51@3/(-1"'K6! 5C1!#4:4P! 4;-35@0I5/;-! .,-,(1@! ;@! /53! O13/'1-5! S-(/-11@*!
[;B6INO@-/3C1'15,!I"#$!$@; 115!, ,-,(1@!,-'15C1I"#$  \4+:) !

POLF9 AC1!"#$!3C,&&!@1B;@5!5;!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!013/'1-5!S-(/-11@!
DQ\ LQFLGHQWY LQYROYLQJ WKH &RQWUDFWRUYV SHUVR
-1 '13@13B1I5N0&! K1C,2/;@*! 0-&,JNO&! ,153*! -1 M/3'1IM1,-;@! /-3/'1! 5C1!
[;-35@015/;-13/51!,-'L; @!"#$44!'B  @1M/31B)

#N51@!#4:4P!4;-35@0I5/;-!.,-,(1@!;@!/53!013/'1-5!S-(/- 11@' @1&,63!5C1!/-1/'1-5!
5;!5C1! 4;-5@,15;@*! 5C1! 4;-5@,I5;@! 3C,&&! ,05;M,5/1,&&6! ,031! 5C1! '/3M/33,&! ; @!
@1M;2,&55NISCLI-I1@-1"B1@3;--1&!IN@;M!J; @Q/-(1,5!5C1![A%! 3/51*!,-13C, &&! K1!
@1B;@51" 5;! K&;551@!I-BC15! 5;! -1, @K6! %,@,-(,6! ,-! $;&/11! +5,5/;-1 ,3!
-11133,@6!;@!/N\J,@@,-31")

POLD9 $Q\ &RQWUDFWRUTV ZRUNHUV SHUVRQQHO HQJDJLQJ LQ
N;@M!;NH@/M/-,&:NN1-311,(,/-35!5C1IB1, 111, -15@,-]0/&/56!;NISC1I"#$44! - 1[A%!

#+"



*1|

+ll!

B@; 115! B@1M/313! ,3! J1&&! ,3! -1,@K6! @13/'1-113*! 3C,&&! K1! @1B;@51" K6! 5C1!
&RQWUDFWRUYYVY 3URMHFW ODQDJHU WR WKH QHDUHVW 3
1-N;@11M1-5!/-11;;@'/-,5/;-1 I/5CI #4:4P14,-35@0I5/;-! . -,(1@!; @!/53! 013/'1-5!

S-(-11@!,-'1"#$  \A+*1-13C,  &&!IK1LI@1M;21',-'1B1@M,-1-5&6!K,--1''N@;M!

"#$44! -'1[A%'B@; 115'B@1M/313) !

AC131},153L'11'3L;NN1-313!-1&0'1IK05!, @1}-;5!&/M/51'I5;15C1IN; &&;J/-(D!B;33133/;-!
:NI'1,'&61J1,B;-31;@!/&&1(,&!30K35 -I111; @'B@;C/K/51'T @0(3*K@, J&3LN/(C5/-(*I5C 1IN5*!
5@13B,33/-(*@0'1IK1C,2/;@3L35,51M1-53*1;-'01510-K11;M/-(*|,-6!IN; @M N!31<0,&!
C,@,33M1-5@'M,&/1/;,03L&,31/2/;03!,153*5C@1,53!; @""11'3!/-N&/I5/-(IBC63/1,&IC, @M*!
~15C118/Q1)

POLJ9 7KH &RQWUDFWRUYV 3URMHFW 07QUs6HCERIIDA@ATKB!RE% *XI
B@;C/K/51'LI;-N/31,51" /51M3! E/)1)*! '1,&6! J1,B;-3! ;@' /&&1(,&! 30K35,-11! ;@!
B@;C/K/51T@0(3*,-1;5C1@1/&&1(,&'B,@,BC1@-,&/,G!5;I5C1!-1,@135!$;&/I11+5,5/;-IN; @!
BB@;B@/,511& I @I1M1-51/-11;;@'-,5/;-1 J/5C#4:4P14;-35@0I5/;-!.. -, (1@!
:@!/531013/'1-5!S-(-11@!,-1"#$ \4+) |

POLIO #&&!J;@Q1@3!,@1!1<B1I5115;!M,/-5,/-1:@'1@8&/-133! -'11&1,-&/-133)! #-6! N; @M! ;!
&/551@/-(,-'12,-',&/3MVY-1,&&13;@Q!, @1,3L51MB; @, @6!N, /&/5/13!3C, &&!-; 5K 115;&1@,51")!
7KH &RQWUDFWRUYV 3URMHFW 0ODQDJHU VKDOO UHSRUW
/-2;821';NN1'1@L3!5;#4:4P! -'1K1!//MB;31'1J/5C!,BB@;B@/,51!3,-15/;-130IC!, 3!
351@-'@1B@/M,-,-L;@'@1M;2,&!,-! @1B&,11M1-5!,3IM,6!K1!, BB&/I,K&1)

!
IT[-%<H(!.%<B4.>L !
89LICY #-6!N;@M!;N!((MK&/-(!,-'"K155/-('E/-I&0'/-(!;-&/-1G!3C,&&!-;5!K1!,&&;J1")!
89LK9 +M;Q/-(I,-"T"@/-Q/-(1,&I;C;&/NK121@,(13!,@1!-;5!,&&;J1'/-1,&&!,@1,3) !

89LG9 [;/31!,@!'/350@K,-11*113B11/,&&6!"0@/-('I0@N1J!C;0@3!/3!35@/15&6!B@;C/K/51")111 AC/3!
/-1&0'13! KO5! -;5! &M/51'1 5;! &,0\8/-(/-(*! &,0" \Afl,;@! @,/;! 3153! ;@! %&015;;5C!
3B1,Q1@3*K;/351@;03!5,&Q!;@'!&,0(C51@*!,K03/21!,-10551@/-('B@;N,-1!&,-(0,(13)

89LH9 %,5C/-(*! 0@/-,5/-(*! 'IN1L,5/-(! ;@! -;5! /! B@;B1@! 1&;5C/-(! EC,&N! -,Q1"" ;@! /-!
0-'1@(,@M1-53G!311-!/-1BOK&/1I!;@!;,053/'115C1!I'13/(-,51",@1,3!/3!1B@;C/K/b1")

89LE9 $Q\ &RQWUDFWRUJV SHUVRQQHO ZRUNHUV HQWHULQJ WK
GHVLJQDWHG HQWU\ SRLQW V VKDOO EH FRQVLGHUHG D
K1,BB@1C1-'1'K6!5C1ITO,@- V056!,-'13C,&&@1B;@5Y/5'5;5C1/@'$@; 115!.,-,(1@!
N:@!,BB@:;B@/,563-3) !

!
4-TH#"DBLH[BIN[Y%IT[!.%<->[4.>D%<!14<D9%][ L !

QILCODC1-! /-3/'1! 5C1! [A%! 4;-35@O0I5/;-! 3/51* 5C1! P"l 1,@'! MO35! K1! B/--1'1 ,-'
SURPLQHQWO\ ZRUQ E\ DOO WKH &R QWI@BFIERIEE ZRUNF
5/M13)

QILK9 7KH &RQWUDFWRUVY ZRUNHUV DQG VWDII DOLNH VKDOO |
B1@3;-,&B@;5115/21!1]0/BM1-5!E$$SG!,3!B@131@/K1'1K6!/5314;-35@0I5/;-1+,N156!0!
W1,&5CI$@;(@,M!E4+WS$G)

QLG9 7KH ,' PXVW DW WKH PLQLPXP FRQWDLQ WKH IROORZLQJ
b,1%,C, UO&&![,M1!0!BC;5;;NI5C1!IB1@3;-!5,Q1-1J/5C/-I5C1!&,35!3/<IM;45C3*
b,1%,%, AC1'4;-5@,I5&Z RUNHUTYV LGHQWLULILFDWLRQ QXPEHU
b,1%,! AC14;-5@,55&Z RUNHUTV SRVLWLRQ RU GHVLIJQDWLRQ



b,1%,6, +/(-,50@1;NI5C1!;-11@-1'J;@Q1@LB1@3;+1&*
b,1%,1, 6LIQDWXUH Rl WKH &RQWUDFWRUfV +HDG RI WKH &R
1330/-(1,05C; @/56*

b,1%,8, #BB@;21",-1,05C;@/d1' K6! 5C1! #4:4P! 4;-35@0I5/;-! .-, (1@! ;@! /53!
013/'1-5! S-(/-11@*! ,-'! I;B6! NO@-/3C1' 5; "#$! $@; 115! . -, (1@! ,-"
"HE A+ |

;"1 BTHB(d!7THI%<-L !
ROLCOU/@1,@M3!,-'1K&,'1'1J1,B;-3!3C,&&!K1!B@;C/K/51'1/-3/'115C1! "#$44! -'| [A%!

B@; 115'B@1M/313)

RILK9 AC1![A%!TO,@'V- V056! @1!'@1]0/@1"5;!1;-'015!,! @1(0&,@!,-'13B;5!/-3B115/;-!

,-65/M1IN; @!BO@B;313!;N!3110@/56!,-13,N156!N; @![A%!'B@; 115!B@1M/313)

RILGOACL! "#$ A+:!;@! C/3! @1B@131-5,5/21*! ,-'l "#$44! TO,@' - V056*! 3C,&&! K1!

,&&;J1" |11133! 5;! [A%! B@; 115! B@1M/313! 5;! [;-'0I5! 3B;5! /-3B115/;-! /-!
I;;@'-,5/;-13/5C!#4:4P! 4;,-35@0I5/;-! . ,-,(1@!;@! /53! 013/'1-5! S-(/-11@! 0B;-!
[-35@0I15/;-L@11;MM1-'5/;-1;NI 5C LI +{$ \A*1 - '1+0B1@2/3/-(' U1&&;J!;N! 5C1! "#$!
$@; 115!A1,M)

RILHI :NN1-'1@3L2/;&,5;@3!JC;!C,21!1031";@!,551MB51'15;1031! ,-6! '1,'&6! J1,B;-L3*!

,-'1(51/-2;&21"/-1,-6! @1&,51"/-1/'1-513C,&&!K1!1B1@M,-1-5&6!K,--1'1/-3/'115C1!
"#$44! -'1[A%'B@; 115'B@1M/313) !

-T.4[D>d!1[%>%.%(- !
UH>T-IH.T-L !
S9LCY +110@/56!(0,@'3!3C,&&! K1!,33/(-1'1,5! T,51![;3)!F*!h! -\ E/-3/'1! [A%! B@; 115!

B@1M/313G)

S9LK9 :RUNHUVY SHUVRQDO YHKLFOH RU PRWRUF\FOH VKDOO (

[-3/'115C1IA%!'B@; 1I5'B@1M/313)!

™ D&O#+3&?N'$5#&&'2Ib! 7T#$8'$5 |

S9LGIM16!$1@3;--1&*!IALIC-/I,&!+5,NN*+0BB; @5!+5,NN*!,-'1bh; @Q1@3!5C,5!J/&&'K1!'1B&;61"!

5;15C1IB@; 115!3/51!13C,&&!K1IN; @M, &&6!@1]01351'1K6!5C1!4;-5@,15; @!5C@;0(C!,!1J@/551
&1551@)!AC1!&1551@!3C,&&!/-1&0'1!,1 &/35!;NI5C1!-,M13! ,-'1'"13/(-,5/;-L@;&1!;N! 1,IC!
B1@3;--1& JC/IC!3C,&&! K1 @12/1J1" ,-'1 . BB@;21''K6! 5C1! #4:4P! 4;-35@015/;-!
.-(1@!;@!/53!013/'1-5! S-(/-11@*! I;B6! NO@-/3C1' 5;! "#$! $@; 115! .,-,(1@! L!
#05C;@/d1'"'01B@131-5,5/213)

F,1%,C, #6/B1@3;--1&LJ;@Q1@";NI5C114;-5@,15;@!-;5/-1&0'1';-15C 1!, BB@;21'1&/35!
5C,5!@1]01353!5;!1-51@!5C1![A%!B@; 115!3/51!3C,&&!B,33!5C@;0(C!T,51![;)!F!
-1 B@131-5! 5C1! J@/551-! ,.BB@;2,&! &1551@! N@;M! #4:4P! 4:-35@0I5/;-!
.~(1@';@! /53! 013/'1-5! S-()-11@* ,3! 1-;@31' ! E\ WKH &RQWUDFWR
$@;'115!.-,(1@) !

F,1%,%, #&&B1@3;--1&LJ;,@Q1@!3C,&&!K1!130K"1I151'I5;!',/&6!M/-/MOM!C1,&5C!35,-', @'
B@;5;1;&3!E1)()*!5,Q/-(;N!K;'6!51MB1@,50@1*13,3C/-(!C,-'31J/5C!&l;C; &*!
151)G!,-1,5C1@'B@121-5/21!M1,30@13*!,3IM,6!K1!@1]0/@1'K6!-,5/;-,&!,-'!

&;1,&! @1(0&,5/;-3! /-! 5/M1! ;N! ,-6! C1,&3 1@/3/3)! %;'6! 51IMB1@,50@1! E/-!
GHJUHHYVY &HOVLXV PXVW EH UHFRUGHG LQ WKH JXD

F,1%,!, AC1l!B1@3;--1&LJ;@Q1@!3C,&&!'11&,@1!;@!B@;2/'1! 5C1! &/35!;N! ,-6! /51M3!;N!
C/BLC1@!B1@3;-,&! K1&;-(/-(3LINN1I53)! AC1IN-ON®D56! B;351' ,5! 5C1!

s



JDWHV VKDOO LQVSHFW SHUVRQQHO ZRUNHUVY EDJV
5;,&3*11]0/BM1-5*1B1@3;-,&!K1&;-(/-(BLINN1I53*1151)G!5C,5!M,6!K1IK@;0(C5!
[-3I'1I5C1I[A%!B@; 1I5!B@1M/3113)

™ 06%)2#3&7?1I'$5H&& 21D THSB'S5 |
S9LHI AC1!TO,@\- V056! 3C,&&! I:-'015!/-3B1I5/;-1;N! &&! B1@3;--1&LJ;@Q1@3! B1@3;-,&!
K1&;-(/-(3LINN1I58)

S9LE9 7KH &RQWUDFWRUYV SHUVRQQHO ZRUNHUV VKDOO VXUU
5:;&3* 1]0/BM1-5*! 151)G! -;5! /-I&0'1'! /| C/3LC1@! '11&, @1" &/35! ;N! B1@3;-,&!
K1&;-(/-(3LINN1I58)

™ D&O#+3&?IC353)#$5!/&61#)1'$5!,/$)3'5!3&CH#2C'6!3&1)1'l, $#a'0)!"$#+IBHI! |

SOLF9 f/3/5;@3!,-1;5C1@'B, @5/13/-2;8&21'/-5C1IB@; 115!3C,&&!1-51@!,-11</5!, 51T, 511[; F*!
B@;2/'1''5C1/@'&/43L;053!5:LN@;MI5C1I[A%B@; 115 B@1M/313,@1!@11:@'1'1L3/(-1"
J-15C11&;(K;:QENISCLITO,@¢- VO56)!

S9LDY "#$4412/3/5;@3L(01353L1&/1-53LB, @5/1/B,-53!,551-'/-(131M/-, @3L5@,/-/-(313C,&&!-;5!
EH DOORZHG WR HQWHU WKH 17% SURMHFW SUHPLVHV
BB@;21'IK6I5CLI"#$I$@13/'1-5!,-14S:1: @!"#$!:NN/I1L@ V- \AC,@(1)

| %>eT[I-T.4[D>d![%>%.%(-L !

BOLCY9 AC1ITO,@\i- V056!3C,&&!30KM/5!,&&!3110@/56!,-"13N@58,51''@1B; @53!5;!#4:4P!
4;-35@0I5/;-! .,-,(1@!;@! /53! 013/'1-5! S-(/-11@)! AC1! &,551@! 3C,&&! 1-;@31! 5C1!
@1B;@531J/5C!@11;MM1-'5;@6!,15/;-3*/INIBISCL'#$  \A+:*1I;B6INO@-/3C1'15C1!
+$ W -I5CLI"#$I$@; 115!.,-,(1@!L! #05C;@/d1''01B@131-5,5/213)

BILK9 AC114;-5@,15;@!3C,&&!,&&;JISC1NAS:! -'L; @!"#$44!14/2/&!+110@/56!,-'I+,N156!
'NN/11@! E4++:G*! ,-'1 "#$44! +110@/56! $1@3;--1&! /- I;;@'/-,5/;-1 II5C! #4:4P!
4;-35@0I5/;-!.,-,(1@!,-'1/53  1013/1-5!S-(/-11@*!5;!1;-'015!@,-";M!/-3B115/;-3!
N!4;-5@,15;@3!'To,@- VXW\ DQG WKH JXDUGYV UHFRUGYV

BILG9AC1!4;-5@,I5;@!3C,&&!B@;2/'1! @1M;51!44Af!,11133!5;!5C1! +#+! "#$! $@; 115!
2H(L@MHS A+ -1HS44 \A++:)14;MB&151144AfIN;;5,(13!ILI@11;@'/-(3!
1;21@/-(5-1'E7G!M;-5CI3C,&&'K1!30KM/551'1121 @6189N!5C1!301111'/-(IM;-5C!
,-1JC1-121@! -11133,@6*! 5;! #4:4P! 4;-35@0I5/;-! .,-,(1@! ,-"! /53! O13/'1-5!
S-(-111@*,-'13C,&&!K1!11-;@31"15;I"#$  \A+:1,-'L; @!"#$44 VA++) |

BILH9 PN!B;33/K&1* 5C1! 44Afl 111331 M035! C,21!5C1! 1,B,K/&/56! N;@!'0,&L! 3/M0&5,-1;03!
@11,@'1-(3)

BILEQ P-15C1!121-5!5C,5!5C1! ;-5@,15;@!N,/&3! 5! BL@N; @M! /53! |:-5@,150,&! ;K&/(,5/;-3! ,-'!
I;MM/551'l /-N@,15/;-3L2/;&,5/;-3! ;N! 5C1! ,BB@;21" I;-35@0I5/;-! @0&13! ,-'!
@1(0&,5/;-3*I5C1I"#$IC,3I5C1B@1@;(,5/21'5;!@1B;33133/5C1IB@; 115!3/51*,-", M1-'
30B1@31'1!;@!303B1!5C1! 1-N;@I1M1-5!5C1!1;-35@015/;-! @0&13! ,-'! @1(08&,5/;-3*!
0B;-! @1;MM1-',5/;-1 K6! #4:4P! 4;-35@0I5/;-! .,-,(1@* ;@' /53! O13/'1-5!

S-(-11@* -1 1-;@31M1-5! ;NI 5C1! "#$ \A4+:! -'1"#3$1 $@; 115! .,-,(1@*! N;@!
BB@;2,&;NI5CLI+{$H)!

D<-IT.>D%<L !

TILCY9 #&&! 30BB&/13LM,51@/,&3*! 5;;&3*! ,-'L;@! 1]0/BM1-5! K@;0(C5!/-3/'1! 5C1! [A%! B@; 115!
SUHPLVHV VKDOO EH DFFRPSDQLHG E\ GRFXPHQWDWLRQ
SURWRFROV"  DQG VKDOO EH VXEMHFW IRU VQMSHFWLRQ
- 1#4:4P1'1L3/(-, 51'a0,&/56!4;-5@;&!L!.,51@/,&3!S-(/-11@)

I$#"



TILK9 #&&!30BB&/13LM,51@/,&3*!5;;&3!,-'L;@!1]0/BM1-5!5;!K1IK@;0(C5!;05!5C1![A%!B@; 115!
B@1M/313!3C,&&!K1!,1I;MB,-/1'1K6!,-1,BB@;21""T,51!$,33!,-';I0M1-5,5/;-!
UHTXLUHG LQ 6HFWLRQ & 3'HOLYHU\ B3BURWRFROV™ DQG VI
WKH &R QW U,RAVWRIGT-V2T@IN/1L',-"I1@5/N/1'IK6#4:4P14;-35@015/;-!
.-(1@!;@!/53!013/'1-5!S-(/-11@!'B@/; @!5;!14/5)

TILGI T,51!$,33!13C,&&!K1121@/N/1",-'11@5/N/1'1K6!#4:4P'4,-35@0I5/;-!.,-,(1@!; @!/53!
013/'1-5!S-(/-11@*!,-''K6! 5C1! "#$! $@; 115! .,-,(1@!' B@/;@!5;! ,BB@;2,&! K6! 5C1!
"#$44 \F0BB;@5'+1@2/113!.,-,(1@!;@!K6!5C1!"1B,@5M1-5!.,-,(1@!;N!"#$44)!
T,51!$,33!3C,&&!K1!3110@1" K15J! HD99#.! 5;'hD99$.! E.;-',63! 5,/ U@/",63!
1<1&0'/-('W;&/',63GIKIN; @1!5C1!,150,&1(@133;N!,-6/51ML3)!01]0135!N; @!T,51!$,33!
3C,&&!K1'B@;2/'1''K6!5C1!4;-5@,15;@!,5!'&1,35!5J;!E=G!5;!5C@11! EFG!,&1-',@!",63!
K1IN;@1!5C1!,150,&!BO&S&EN!,-6!/51ML3)

#&&!30BB&/13LM,51@/,&3*!5;;&3*,-'L; @!1]0/BM1-5!@1M;21'IN@;M!I;-35@0I5/;-|, @1,3!3C;0&'!
K1'B@;B1@&6'&,K1&1',-'1B&,11'/-1'13/(-,51',@1,3!J/5C/-15C1![A%!B@; 1I5!B@1M/313!,3!
DVVLIJQHG E\ WKH &RQWUDFWRUYfV 3URMHFW ODQDNHB LQ FRR
‘NN/I1@* 'l , BB@;21'l K6! #4:4P! 4;-35@0I5/:-! .,-,(1@! ;@! /53! 013/'1-5! S-(-11@)!

R/Q1J/31*! 1;-35@0I5/;-! '1IK@/3! -'! C,d,@";03! J,351! 3C,&&! K1! B@;B1@&6! /3B;31'! ,-'
C,0&1';05!,5!&1,35! 5C@/I1! EF<G! ! J11Q!K6!,! (,@K,(1LJ,351! |:&&115;@! 1-(,(1'! K6! 5C1!
4,-5@,15; @)

TU<#)13&?19#22#=5""

1$$"



70+54#,(BBA10"4,05(4,(>"%4-4,M(
=06&4%54#,((&10&

Y/$3/)3#&!%$6'HEf.G!@1N1@3!5;!,-6!/-I@1,31L'1I@1,31!/-1]0,-5/5/13!J/5C/-!5C1!(1-1@,&!3I;B1!
;NISCLIB@; 115!,3!K/1,-1,3,@'1*1/-1,-61;NI5C1IN;&&;J/-(1,3B1153 'H&.67! T&5&'&2<&?IN&</$+2!
UI"V'II+514&IYTTI+5IT=lIVaa[!3'+4$%& (I/*&!"- 7&(1$2!'&76/$+2!/+!"6'$6/$+210' Y@ (
97)IP-5@;'0I5/;-1;N!-1J1J;, @Q!/51M3!5C,5!, @1!-;51/-1&0'1"1/-I5C1!, @/(/-,&!1;-5@, I5¢t @!
9=)I011&,33/N/I,5/;-1;NIJ; @Q!/51M3!I5C,5!, @1!1/5C1@!'01!5;!IC,-(1;NIB&,-3*"13/(-!; @!,&/(-M1-5!
5;130/5!,150,&!IN/1&'1;-'/5/;-3!@130&5/-(1/-1'/3B,@/56'K15J11-I15C1!1B@11;-35@015/;-1B&,-3!031"!
IRU SXUSRVHV RI WKH ELGGLQJ DQG WKH oV/-BwW@IBEG!' SODQV’
,N51@!,!";/-5!130@216!K6!5C1!l;-5@,15;@!,-'15C1!(;21@-M1-5|,N51@!,J, @';N!5C1)5@,15

.2/553"30/)3#&lL W/(C&6!ALIC-/1,&

> I#1>$/85/0)3H&L | | T=%NT;21@-M1-5!5:19%03/-133!S-5/96

71#1+/;1  HC/32L 4,-5@,15;@';@'$@;10@/-('S-3/56

| >PN>RS87/(UO(@NVWS@NBNT/7(*T6(7WXXU@/8T!(6USWI YPN@N(/U(7N>WZ@N
7)! R1551@!;N!$@;B;3,&!N;@!f,@/,5/;-1@'1@ 4:-5@,15;@

=) f,@/,5/;-:@'1@!'$@;B;3,&'U; @M "#$ |

F) "5{8@1'! 4;35! %@1,Q"J-! ;N! 5C1! $@;B;31" f,@/,5/;-! | 4;-5@,15;@

C! %/&&!;N!a0,-5/5/13!E%!aG
=] "15,/&1Y-/5!$@/I11!#-,&63/3!E"Y $#G

h)! #BB@;21''4;-35@0I5/;-1$&,-3L"@,J/-(3*+C;BI"@,J/-(3! | 4:-5@,15;@! $5! 0! &>626/&(!
JC1@1!5C1If:1/31&:1,51':@!C,3:110@ @1*1+B1I/N/I,5/:-3| 5+>1 1=:G! (&<-'&! 5'+>! 1=:!
‘N! IC,-(1" M,51@/,&L3* "15,/&1" 4,&10&,5/;-3* -1 |/*&! 5$&7%! $2(/-</$+2(! 6
$C;5:3!E,3!'11M1',BB&/I,K&1G (-3378&>&2/6713762(9%'6)$2.(

\)! T,-554C,@5!@1N&1I5/-(15C1!A;5,&[0MK1@!;N4,&1-,@ 4;-5@,15; @
5;IN/-/3CI5C1IB@;B;31'f!

8)! #-'1;5C1@!";lI0M1-53!,3'"11M1"! BB&/I,K&1!5;!12,&/',51! | 4;-5@,I5;@
,-'1"035/N6!5C1!B@;B;31'!f:!E1)()¥N/1&'L3/51!/-35@0I5/,
M,51@/,&'K@;ICO@13L&/51@,50@13*!5135!@130&59

7INXT2 *>/8UT(TNNGNE @ﬁ;\‘x%ﬁ;(w 6W@+/8UT

"1 $@1B,@13!,-1 | ", 1"1&/21@-5/111(/2/-INO&&! | 4:-5@,15:@ | b /5C/-13121-E>G
30KM/53I5C@11'H  ,-1'15,/&1'B,@5/108, @3!,3! L.&1-,@"",63!
1:B/131/-180'/-(! J-N,51-I5C11K: 21! N5@!30IC!
5C11&1I5@-/IIN/§  IC1IQ&/35!:N!@1]0/@1M1- I/@I0M35,-1131:@!
‘NIL,ICIP51M!,3! -130BB; @5/-(II0M1-53! @1,3;-31"035/N6/-
J-N,51-15C1 NI,-6/1<5@,!1:35!/-1: @'1@! 1I&/MIN:@!1<5@
K:211IC1IQ&/35:N|  5C.5!/5!M,6!K11/-2135/(,51'1 1;3513C,&&IC, 21!
@1]0/@1M1-53!,1  5I5C,515/ML1) 10@@Y)!
30BB;@5/-(!
“IOM1-53) !

1$9%6



$! 0111/213!5C1!
30KM/551"!
;I0M1-53) !

$,"1012/1J15C1!I;MB&151-133!
;N!5C1I30KM/551"!
;I0M1-53 !

"#1PNISC1I130KM/33/;-1/3!

)!

K)

[;MB&151k

012/1J33!,-"!
2,&/'513!@1]0135!
K,31';-1'12/,5/;-L3!
N@;M!,BB@;21''B&,-3]
%:a*I"Y $#*!

51I1C-/I,&!
3B1I/N/1,5/;-3!,-'L; @!
/IMB,15!;-131C1'0&13c !

4;-01531;-  \B/51!
1-2135/(,5/;-15;!
311@5,/- B@131-11::N
IN/L& /5]
-L:@!"12/,5/;-L3!
N@:M! BB@;21''B&,-3
o:a*!"Y $#*!

511C-/1,&!
3B1I/N/I,5/;-3!,-'L; @!
IMB, |5!:-131C1'0&13!
5C,5!M,6!"035/N6!f:c!

S
) :

l $@1B,@13!5@,-3M/54

11 @313!5C1!
B@:B;31'1f:15;15C1!
"13/(-14:-30&5,-5!
E"4GIN;@'NO@5C1@)
;MM1-53*1
@1I;MM1-",5/;-3!
-L;@'@Y13/(-3) !

"#"P-1,3115C1@1!/3!,!

-11'15;1,"@133!,-6!
51IC-/1,&!,-'!
"|OM1-5,@6!
[;-11@-3!,-'1/33013*!
@150@-15C1!";I0M1-5]
5:I15C114;-5@,15;@!; @!
2/11121@3,!/-!;@'1@!5;
:MB&151!5C1!/51@,5I
B@:;I133!;:N!@12/1J!,-']
12,&0,5/;-1:NI5C1!
B@;B;31'lf;) !

4;-35@0I5/;-!
-(IM1-5!
4;-30&5,-5!
E4.4G*5C1!
1D+DI$*.!
+"%6283%* /!
M*& 0!
3$8&2&!"

b/5C/-1F9!
4,&1-',@!",63 !




%,0111/213!

B@;B;31''f)

5@,-3M/55,&!;NI!

%,"1#33133!,-''B@;2/'13!
I;MM1-53*1,-'L; @!
@11;MM1-',5/;-3!1,3!5;!
5C1I'"13/(-!,3B1I5!;-!
B@;B;31''f.c !

%,$$@1B,@13!,-''30KM/53!
5@,-3M/55,&!&1551@!E5C
1M,/&!,-"C,@'1;B6G!5;!5C1!
4.41J/5C!15C1!
l;@@13B;-'/-(';MM1-53!
-'L;@'@1;MM1-',5/;-3) !

"13/(-!
4;-30&5,-5!
E"4G*5C1(&' )
0-%8")1(&!
1(&,%3'&361@!
35% %8

&! 0111/213!
5@,-3M/55,&
JI5C!II;MM1-5
-'L,@!
@11;MM1-',5/

1&155
3!

-3 !

&,"14;-3;&/'513*'B@1B,@13!
-11-;@313!@1B;@5!;N!
N/-'/-(31,-'1
@11;MM1-',5/;-313/5C!5C1!
I;MB&151!30BB;@5/-(!
“IOM1-53IN;@!@12/1J!,-'"!
21@/N/I1,5/;-1;NI5C1!
$@;10@/-(!S-5/56!;@!/53!
#05C;@/d1"01B@131-5,5/
EB5!/*&13'+3+(&%! 01$(!
5+-2%!,&16<<&3/6,7&!9!
1&<*2$<67TAI<+>37%BR/

&,§,P-1,3115C1@1!/3!,!1-11"5;!
,"@133!,-6!51IC-/I,&!,-"!
“IOM1-5@6!l;-11@-3!
,-'1/33013*@150@-!5C1!
“I0M1-53!5;I5C1!"4!; @!
2/11121@3,!/-;@'1@!5;!
I;MB&151!5C1Y/51@,5/21!
B@;I133";N!@12/1J!,-"!
12,&0,5/;-I;NI5C1IB@;B;31'
fr !

44 |

', 10111/213!
1-;@31M1-5!

-1:MB&151!
30BB;@5/-(!

B@:;B;31'f:

&1551@!J/5C!
@11;MM1-',5/;-3!

“I0M1-53N!I5C1!

", 1#3313313*121@/N/13*1,-'
I1@5/N/13!5C1!
@1,3;-, K&1-133!,-"
51IC-/1,&!I;MB&/,-111;N!
5C1'B@131-11;NLIN/1&'
I;-'/5/;-1,-'L; @!
'12/,5/;-L3IN@;M!,.BB@;21"!
B&,-3*1%:a*!"Y$#*!
51IC-/1,&!3B1I/N/1,5/;-3!
,-'L;@!/MB,|5!;-!
3IC1'0&13!N;@!30IC!f:!
-'1B@1B,@13IM1M;!
@1I;MM1-'/-(1,BB@;2,&!;N!
5C1W:$S!;@!/53!
#05C;@/d1"01B@131-5,5/
BP5!/*&!13'+3+(&%!"0!$(!
5+-2%!,&!6<<&3/6,7&!9!

"#$I$@; 115!
A1 ML-L;@!
PMB&1M1-5/-(!
Y-/5!




18&<*2$<6TTAI<+>37$HR/

"$,!P-11,3115C1@1!/3!,!-11"5;!
,"@133!,-6!511C-/1,&!,-"!
5I0M1-5,@6!l;-11@-3!
,-'1/133013*! @150@-!5C1!
1I0M1-53!5;!15C1!4.4!
-'L@1211121@3,1/-, @'1@!
5;1;MB&151!5C1!/51@,5/2]
B@;I133;NI@12/1J!,-"
,BB@;2,&;NI5C1B@;B;31]

f) !

(,! O111/213!5C1! (,",'#BB@;213!5C1!B@;B;31" | W:$S!;@!/53!
M1M;!/-1&0"/(! f:L,N51@!C,2/-(111@5/N/1"! | #05C;@/d1"!
I;MB&151! @1,3;-,K&1!,-'1511C-/1,&&6! | 01B@131-5,5/
30BB;@5/-(! I;MB&/,-5*,-15C1@1N;@1!]

“IOM1-53!11! :@'1@'N;@!/MB&1M1-5,5/;
@11;MM1-/-(! NIJ;,@Q3)
55%3’1‘?‘,?'\”?(:“ (,$!/A@,-3M/53!5C1!,BB@;21"!
e f:15;15C11"#$!'13/(-,51"!
$@; 1I5!A1,M!1%0/&'/-(!
4;MM/55113!,-'L;@!
l-11@-1"Y-/5) !

),! O111/213!5C1! ),",1$@;2/'13!;B6};NI5C1! "#$!15C@;0(C!/53
,BB@;21'lf: ! ,BB@;21'f:!5;15C1!4.4) ! |'13/(-,51"

$@; 1I15!A1,MIL!
%0/&'/-(!
4;MM/55113!
-L,@!
PMB&1M1-5/-(!
Y-/5)

*10111/2131;B65N! | *71$@;2/'13IN/1&'/-35@0I15/;-1| 4.41 |
5C1,BB@;21'lf:! ! 5;!;,MM1-11!
/MB&1M1-5,5/;-I;NIJ; @Q3!
,-'1;B6I;N!I,BB@;21"'f:!
5;15C114;-5@,15; @)

T<B!%9![%.T-- !

[+3&6'SL IP-I&,/M/-(IN;@!,-6!f,@/,5/;-: @'1@*5C114;-5@,15; @!3C,&&*1J/5C/-13121-IE>GI &1, @!

' 631, N51@!5C11/@I0M35,-113);@!@1,3;-31"035/N6/-(1,1&,/MIN; @!1<5@, 1;35!3C,&&!C, 21110 @ @1
'1&/21@!,!-;5/111 (/2/-(!NO&&! ,-1'15,/&1"1 B, @5/10& @3!;N!,-6! 1<5@,! ;35! @'1@! 5C,5! /5! M, 6! K1!
/-2135/(,51'1,515C, 515/M1)11B/32*$')#! $#C36''3)1'$1#"15*011&#)30'513&1)1')3+'15)3,*2/)'6!
51/2210#&5)3)*)'l/1=/3C'$IR;!)1'10#&)$/0)#$!"#$1/&;102/3+ )

O <#)13&219#22#=5"

1$/ "



70+54ﬂ9g6&%|4,g!$

AC131! "O#bP[T+!3C;0&K1!031'l/-11;-"0-15/;-1 I/5C! 5C1! ALIC-/1,&! +B11/N/I,5/;-3! IC/IC!

N;@M3! ,-1 -51(@,&! B,@5! ;N! 5C/3! :NN/I/,&! %/"/-(! ";IOM1-B8%! /3! 1<B1151'1 5C,5! 5C1! %/'1@!
L4;-5@,15;@!1<1@53!'01!"/&/(1-11!5;!B,5/1-5&6!@1,",-'10-'1@35,-'15C1!$@; 115! @1]0/@1M1-53!/-!
B@1B,@/-(!/53!"15,/&1""Y-/5!$@/11!#-,&68/3)

:KLOH WKLV WUD®VIDFEPORY LV FRQWUDFW WKH &RQWUDFWRU
'1&/(1-5&6!350'6!5C1!'15,/&3!,3!1B@131-51'/-15C1!'@,J/-(3!,-"1511C-/I,&!3B11/N/1,5/;-3!5C,5!, @1!
J1&&!J/5C/-15C1131;BIN; @Q3*!-,@M3!/-15C1!1;-35@015/;-!/-'035@6)
AC1!4;-5@,15;@!3C,&&K1!1-5/5&1'5;1"035!1;MB1-3,5/;-INI5C1I"#$!@1]0/@13!5C1!4;-5@,15; @!5;!,"!
J;@Q3!5C,5!/3L,@1!-;5!/-1&0'1'//-I5C/3!31;B1*!51IC!3B1I3!,-L;@!'@,J/-(3p@;2/'1'"NO@5C1 @!5C,5!
30IC!,"/5/;-,&13;@Q3!C,3II;MB&/1'1J/5CISCLIB@;11'0@13LN!C,-(1L, @'1@!; @'f, @/,5/;-:@'1 @)
#&&!1;MMO0-/1,5/;-3IM035! @1IN1@!5;!5C131!1;-35@0I5/;-I1B&,-3!K6!1/5/-(15C1!13C115!-OMK1@*!B, (1!
-OMK1@!;NI5C1!ALIC-/1,&+B1IBJK31-11,@!-;- V2,/&K/&/56!;N!',5,IN;@!,!(/21-1J; @Q!M0O35!K1!
K@;0(C5!5;! 5C1! ,551-5/;-1 ;NI 5C1! 4;-35@0I5/;-! .,-,(1M1-5! 4;-30&5,-5*! -'L;@! 5;! 5C1! "#$!
$@; 115!A1,M)
7KHVH '5%$:,1*6 DUH FODOVVLILHG DV«
97)'4;-35@015/;-1$&,-3IEl G*IJC/IC!,@1!615!5;!K1!K0/&'c! }'!

9=)#31%0/&5!"@,J/-(3'B-B G*lJC/IC!@1IN1@3!5;!5C1!'@,J/-(3!N; @!5C1!B,@53!;N!5C1![A%!5C,5!J,3!
KO/&5!K6!5C1IB@12/;03!4;-5@!15; @)

1/$)OL!1.%<->[4.>D%<!(H<- !

999! -1")m ! )? ! >D>(T!
! ~KQQQL%YT[!-eTT> !
997! - :a -KQQA M6$2!F+4&":6.& ! !
! ! > KQQQ!>H@(T'%9!.%<>T<>- |
99=! >, :Q > KQQO ='<*$/&</-'67!1'6)$2.(1:6'/1 !
99F! >, J! > KQQJ ='<*$/&</-'67!1'6)$2.(1:6'/'V !
99h! >, M > KQQV X2.$2&&'$2.162%!J62%(<63&!1'6)$2.(!
! ! QOKQQQ!H$013)'0)*$/2!$'LI-D>TIBTYT(%I_T<>
90\ ! HQO!/! QOKQQ! Xb/&'$+":&'(3&</$4&S!" $<$2$/AIM63

998! HQOR QOKQQ. N$/&!1&4&7+3>&2/":76R-3%6/&%!6(1+5!&-. /av rQ
99>! HQOQ QOKQQ' #-$7%3$2.! N$/&! 1&4&7+3>&2/! : T623%6/&%! 6(! +5!'&-. C

VavA®

997! HQOE  QOKQQ N$/&#7+E3!:762 IR-3%6/&%!6(1+5/@-. (/avV @

99H HQO'!  QOKQQ Xb$(/$2.IN$/&I1&4&T+3>&2/GI#-$7%$2.11&>+7$/$+2!H!FA
JBA+-/!

979! HQO!  QOKQQ :&'$>&/&'1Y>3'+48>&2/1:762 !

977! HQO?Z  QOKQO. T6>3!=IHI#IN&</$+211&/6$7(
QJKQQQ!H$013)'0)*$/2!$'L!_HD<!@4D(BD<U
97=! HOO/!!  QIKQQC #6(&>&2/IE7++1:762!

97F! HOOR  QJKQQU K'+-2%!E7++1:762

97h! HOOQ  QJKQO\ N&<+296IE7++'1:762
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-31:762SIN&</$+2!B*

7hFl HOOQ1l  QJKOVD BEIGBIS!IB*$'%!E7++1M67&G!E&>67&IH:W1IB+$7&/(B3H
:762SIN&</$+21B*L

7hhl HOOQ3  QJKOVW BEIGBP!H!BECBCS!B*$'%!E7++IM67& HIE&>67& EFYJIBH
#7+) G31:762SIN&</$+21B*

7N\l HOOQa  QJKOVN BEICBVS!B*$'%!E7++1M67&H!E&>678&!B+$7&/E8T-FH2S!
N&</$+2!B*

7h8!  HOOQ8  QJKOVN E+E!CBIS! E+-/* E7++1 M67&! H! E&>67&! B+$7&/(1 #T8)
1762SIN&</$+21B*L

7h> HOOQ2  QJKOVX E+ElGBVS!E+-/* E7++1Xb&<-I$4&! J+-2.&1 B+$7&/ #733!

:762!162%!N&</$+2!B*'-SIE+BBPS! E+-'/*1 E7++'l Xb&<-/$4¢
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055%$<&!B+$7&/!1#Z3).762!62%!N&</$+2!B*'

7h?! HOOQ+ QJKOVE E+E!CBC!H!E+BCBAS!E+-'/*IE7++' B+$7&/!HIN*+)&' #7+L
-31:762SIN&</$+2!B*'

7hH HOOQ&  QJKOVFE A*GIUFGH/IHUIHE7++'BA3$<67!B+$7&/!1#E3).762!62%!
N&</$+2! B*'-SHNVTE7++'| B+$7&/1#TEP!: 762! 62%! N&</$+2
B*'- |

7\9 ! HOOQ# QJIKOVY =<<+>>+%6/$+2(!B+$7&/#7€R!: 762SIN&</$+2!B*"

\7! HOOQ, QJKONL =<<+>>+%6/$+2(!B+$7&/162%!E+-'/&&2/* E7++'B+$7&/'E
-31:762SIN&</$+2!B*'

7\=1  HOOQV  QJKONC BA3$<67! B+$7&/! M$"+! 1&/6$7(S! BA3$<67! W677!
J646/+'Al 1&/637(S! BA3$<67! OBRE&E+-2/&" J646/+'Al
1&/637(S'BA3$<67!N7+3IN$2@ M &/6%$7(

7\F ! HOOQB QJKONU BA3$<67!L'$281&/6$7('H'BA3$<67!L'$2BVL&/6$7(S'BA3SS
B+$78&/1:6'/$/$+211&/6$7(S!BA3$<67IN*+)&'11&8/6$7(S

7\h! HOOQ5  QJKONN =<<+>>+%6/$+2(! N*+)&' 1&/6$7(S! =<<+>>+%6/$+2
#6/*/-,11&/6$7(S:\W1!B+$7&/11$63&'IF*62.&"1&/6$7(

7\ ! HQOO! QJIKONN #6(&>&2/IE7++''W6/&'3'++5%$2.1J6A+-/

7\8 ! HOOOR  QJKONN K'+-2%!E7++'"W6/&'3'++5%$2.!J6 A+-I

7\> | HOQ OO0 QJIKONNX N&<+2%!E7++'W6/&'3'++5$2.1J6A+-/

7\?! HOQOO6 QJKONEZ B*$'%!E7++''W6/&'3'++5$2.1J6 A+-/

7\H! HQOO! QJKONF E+-'*IE7++'W6/&'3'++5$2.1J6A+-/!

789! HQOO!" QJKONVN E$5/*IE7++''W6/&'3'++5%$2.1J6A+-/

787! HQOO? QJKOMC N$b/*! E7++" W6/&'3'++5%$2.! J6A+-/G! N&4&2/*! ET-
W6/&'3'++5%$2. 106 A+-/IHIX$ **IE7++'W6/&'3'++5$2.1J6 A+-f

78=! HOQOO1 QJKOMC 8%2/*! E7++'! W6/&'3'++5%$2.! J6A+-/G! B&2/* E7+
W6/&'3'++5%$2.! J6A+-/! H! X7&4&2/*! E7++'! W6/&'3'++5%]
J6A+-/!

78F! HOOO3 QJKOM. B)&75/*! E7++'! W6/&'3'++5%$2.! J6A+-/IG! E+-'1&&2/*! E7+
W6/&'3'++5%$2.! J6A+-/! H! E$5/&&2/*! E7++'] W6/&'3'++5%
J6A+-/!

78h! HOOOa QJKOM\ M6<*$2&!T++>IW6/&'3'++5$2.!1J6 A+-/

78\ ! HQOO08 QJKOMN T++5!:762!W6/&'3'++5$2.1J6A+-I

788! HOOO2 QJKOMN W6E/&'3'++5$2.IN&</$+2!1&/637(

78>! HQOJ/! QJKOM) F6,$2&/'6/'N/62%6'%!T++>11162%"W1'RF#C6QS!F6,$28&/'6
N/62%6'%! T++>IVSIF6,$2&/!N3+/11&/6%$7 (

787! HQOJR QJIKOM: F6,$2&/! =/! N-$/&! T++>! 6/! 1&7-b&! #8&%'++>! |! RF#@<Q¢
&DELQHW DW 'HOX[H 0DV Wi%Q$N6 %K
N3+/11&/657(

78H HQOJa QJKOME _62%/+'$67! F6,$2&/! 6/! K'+-2%! E7++'S! _62%$/+'$67! F6,$2
N&<+2%!E7++'S!_62%/+'$67!F6,$2&/!N3+/11&/6$7(

7>9! HQOJe QJKOM\ _62%/+'$67! F6,52&/! 6/! N&<+2%! E7++'S! _62%/+'$67! F6,$
B*$'%! E7++'S! _62%/+'$67! F6,$2&/! 6/! E+-'/* E7++'S! _62%
F6,$2&/'N3+/'1&/6357(

7>7! HQOJ'! QJKOXL 62%/+'$67! F6,$52&/! 6/! ESE*-'/&&2/*! E7++'S! 62$/+'$(

190%
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F6,$2&/16/'E$5/&&2/*IE7++'S!_62%/+'$67!F6,$52&/'N3+/11&.

7>=! HOOJ! QJIKOXL ="1F6,$28&/!6/! F+25&'&2<&! T++>!IGV!H!PS!="1F6,$2&/! 6/
F+25&'&2<&!T++>1cS!="IF6,$2&/16/\F+25&'&2<&! T++>INH!
ZS! ="l F6,$2&/! 6/! W+'@ (*+3! T++>(S! =1 F6,$2&/! N3+/!
1&/6$7Y(

7>F! HOOJ? QJIKOXD J&</-'&!e677'1#7+)C3!:762S!J&</-'&!e677! 'HIV! 1&(@$2
NA(/&>IN<*&%-7&

7>hl HOOJI  QJKOXV 1&(@$2.!NA(/&>!6/118&</-&! €677 1/+1cS! 1&(@$2.! NA(/&
N3+/11&/6$7(

7>\ HOOJ3 QJIKOXN N/-%A!B6,7&!6/IN/62%6'%! T++>11162%!:W1IRBV5QS!N/-%
B6,7&! 6/! N/62%6'%! T++>! VI RB/&QS! N/-%A! B6,7&! N3
1&/6$7Y

7>8! HOOV/ QJKOXN N<*&%-7&! 05! N$.26.&S! #6(&>&2/' E7++'S! Y2/&'$+' N$.2
d&A!: 762!

7>>! HOOVR QJKOXX N<*&%-7&!05!N$.26.&S!K'+-2%!E7++'S!Y2/&'$+'IN$.26.&!
:762!

7>7! HOOV0 QJKOXE N<*&%-7&!05!N$.26.&SIN&<+2%!E7++'S!Y2/&'$+''N$.26.4
:762!

7>H HOOVE QJIKOXF N<*&%-7&! 05! N$.26.&S! B*$'%! E7++'S! Y2/&'$+' N$.26.&
:762!

779! HOOV' QJIKOXV N<*&%-7&!05!N$.26.&S!E+-'/*IE7++'S!Y2/&'$+'N$.26.&!0
:762!

727! HOOV! QJKOZL ES$5/*IE7++'SIY2/&'$+'IN$.26.&!d&A!I762

77?=1 HOOV? QJKOZC N$b/*! E7++'S! Y2/&'$+'N N$.26.&! d&A! :762S! N&4&2/*! E
Y2/&'$+'1N$.26.&! d&A!: 762S! X$. ¥+ E7++'S! Y2/&'$+'INS$.2
d&A!:762

77?F! HOOV1 QJKOZI 8$2/*IE7++'S!Y2/&'$+'IN$.26.&!Id&A!: 762SB&2/*IE7++'S1Y2
N$.26.&! d&A!:762S! X7&A4&2/*' E7T++'S! Y2/&'$+' N$.26.&!
762!

7?h! HOOVB QJKOZY B)&75/*E7T++'SIY2/&'$+'IN$.26.&!d&A!762SE+-'/&&2/*\E7
Y2/&'$+'N$.26.&!d&AL 762SIE$S/&&2/MET++'SIY2/&'$+'IN$
d&A!: 762

7\ HOOVh QJKOZN N<*&%-7&!05IN$.26.8)(

778! HOOV8 QJKOZN N<*&%-7&!05!N$.26.&(S!Xb/&'$+'IN$.26.&!1&/68B7(

72> HOONA  QJKOZK X(<676/+1K76((1 T6$7$2.11&/6$7S!Y25$2$/A!:++7IK76((! T
1&/6%7

77?7 HOONR QJIKOZE =<<+>>+%6/$+2!1#67<+2AIT6$7$2.11&/6$7(!®Y

7?7H HOONO QJIKOZF =<<+>>+%6/$+21#67<+2AIT6$7$2.11&/6$7 (@Y

7H9 HOON® QJIKOZYV =<<+>>+%6/$+21#67<+2AIT6$7$2.11&/6$7(!®Y

TH7 HQOON!' QJIKOPL =<<+>>+%6/$+2!1#67<+2AIT6$7$2.11&/6$7(1®Y

7H4 HOONT! QJKOPL N@A!e$.*1#6'162%!=</$4$/AI1&<@'K76((!T6$7$2.11&/6$7(

7HR HOOM!/ QJIKOPI V!:6((&2.&" X7&46/+"1#7+) @3!:762(S! X7&46/+' #7+)L 3!

1&/6$7(S! #6(&>&2/I+! E$5/&&2/*) E7++'1 X7&46/$+2S! X7&
X78&46/$+2IN3+/11&/6%7(

1%-"
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7HR HOOMR  QJKOPV #6(&>&2/" [+! E$5/&&2/*! E7++'! X7&46/$+2S! F'+((! N&</
X78&46/+" N&</$+2! N3+/! 1&/6$7(S! :6((&2.&'! X7&46
Y (+>&/'$<!"$&)SIN&'4$<&!IX7&A6/+'

7H\! HOOMO QJKOPN #6(&>&2/" [+! E$5/&&2/*! E7++'] X7&46/$+2S! F'+((! N&</
X78&46/+" N&</$+2! N3+/! 1&/6$7(S! :6((&2.&' X7&46
Y (+>&/'$<!"$&)SIN&'4$<&!IX7&A6/+'

7H8 HOOM6 QJKOPN ! N&'4$<&! X78&46/+" #7+1.3! :762(S! X7&46/+'! #7+)L.3!
1&/6$7(S! #6(8&>&2/1+! E$5/&&2/*! ET++'] X7&46/$+2S! X7&
X78&46/$+2!N3+/11&/6%7(

7H HOOM!  QJKOPX X(<676/+11&/6$7(

7H2 HOOX  QJKOPE K76((! F62+3A! 1&/6$7(S! #74.3! E'6>$2.! :762S! E'+2/!
X7846/$+2! H! J&BSY%&! X78&46/$+2S! K76((! F62+3A! 1&/¢
N&</$+2(S! N&</$+2! 1&/6$7(S! B3%*)1&/6$7(S! E'6>$2.
Y(+>&/'A

7THH HGOz/! QJKOPF T&<&3/$+2! F+-2/&" RFBTQ! :762(! 62%! N&</$+2! 1&/6%7
K'+-2%!E7++'1d&A!:762S!N<*&%-7&! +5! E$2$(*&(S! T&<&
F+-2/&" #7+) C3! :762S! E'+2/G! T&6" 62%! J&B/N$%S
X7846/$+2S! E'6>$2.! :762! I' 62%! VS! N&</$+2! IG! V! 62
T&<&3/$+2!F+-2/&"11&/6$7(162%!Y (+>&/'$<S!'NB&/BS7!1!/+
USIY (+>&/'$<I" $&)NIHIY (+>&/'$<!"$&) 1V

=99! HOOZR QJKOPY N36!H!'KA>I T&<&3/$+2! F+-2/&"'RFBTY/6QS! N+<$67! =</¢
T++>! T&<&3/$+2! F+-2/&' RFBT®6QS! T&<&3/$+2! F+-2/
N3+/11&/6$7(

=97! HOOzA QJIJKOWI( :++7IN26<@#6'IF+-2/&"'RFBTY/,QHN@&$.* 1#6'IF+-2/&']
RFBTR60

=9= HOOza QJIKOW( d$/<*&2&//&!16/'N-$/&!T++>IRFBBP<QS!d$/<*&2&//&!6/11&7-
T++>IRFBT ®%QS!d$/<*&2&/I&!N3+/11&I6F7 (

=9F HQOZ'! QJKOW. N/655!F62/&&2!:62/'Al6/'#6(&>&2/!E7++' RFBT6QS! N/6
J+-2.&1:62/'Al6/'K'+-2%!E7++'RFBT €©<QS!1&/6%7(

=9h! HOOZ! QJKOW! EFYJ!I:62/'Al6/IB*$'%! E7++'! RFBE%QS!EFYJ!V!:62/'Al
B*$'%! E7++'"RFBE&QS!EFYJ!P!:62/'Al 6/ E+-'/&&2/* E7+-
RFBTC*QS!1&/697(

=0\! HOQOZ? QIKOWI N$2@!F+-2/&"6/116-2%'+>6/!RFBTE,QS!N-33+'/1H!=%>$2"
:62/'AI6/\E+-'/*IE7++'RFBT @©5QS!Xb&<-/$4&!:62/'Al6/'E+-'/
E7++RFBT®.QS!1&/6$7(

=98! HOOP QJKOWI E&2<&!1&/637(

=9>! HOOW QJIKOW. F+22&</$2.1#'$%.&

=97 HOJQ/! QJKOW: K'+-2%!E7++'AM63$2!d$/<*&2!I6 A+Y/

=9H HOJQR QJIKOWI K'+-2%!E7++'AM63$2!d$/<*&2!XD-$3>&2/IN<*&%17&

=79! HQJQO QJKOWY K'+-2%! E7++'ICM6$2! d$/<*&2! Xb*6-(/G! J:K6(G! :7->,$2.!
J6A+-/(!

=77"  HOJQE  QJKIQ@ K'+-2%IE7++'AM6$21d$/<*&2IX7&</'$<671I6A+-/

=7= HOQJQ'! QJIKJIQC K'+-2%!E7++'CM6$2!d$/<*&2!X7&A4A6/FBR</$+P2

=7F HOJQ" QJIKJIQJII K'+-2%!E7++''CM6$2!d$/<*&2! X7 &A6/FBR</$+D2

19%."
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=7h! HOJQ? QJIKIQV N&<+2%! E7++C N6/&77%/&! d$/<*&2! J6A+-/S! XD-$3>
N<*&%-7&S'X7&<"IJ6A+-/
=7\! HGOJQ1 QIKIQN N&<+2%! E7++HT N6/&77$/&! d$/<*&2! :7->,$2.! H! Xb*6-(/
J6A+-/!
=78! HOJQ3 QJIKIQN N&<+2%!E7+EN6/&77$/&!d$/<*&2!X7 &ACKEER/$+2
=7>! HOJQ4&  QJKIQX B*$'%! E7++'C N6/&77$/&! d$/<*&2! J6A+-/S! XD-$3>
N<*&%-7&S'X7&<"IJ6A+-/
=771 HOJQ3 QJKIQZ B*$'%!E7+4EN6/&77$/&!d$/<*&2!:7->,$2.H!Xb*6-(/!J6A+-I
=7H HOJQ2  QJKIQP B*$'%IE7+ING/&77$/&!Id$/<*&2IX7&AGRZ/S+D
==9  HOJQ+! QJKIQW E+-*IE7++'1 CN26<@'#6'I6A+-I
==71 HQJQ&  QJKJO@ INHET7++! AN@Ale$ *1#6'HId$/<*&21I6A+Y
=== HOJQ# QJKJIOC INYIE7++'! ON@A!e$.*1#6'H!d$/<*&2! X7 &46/FN&R.</$+P
==H HOQJO QJKJIOJI K&2N&/'B-22&7'162%!E-&7'B62@! T++>!11&/8%7(
==h! HOJO/! QJIKIOV F*$77&":762(162%!N&</$+2(
QJKQQQ/! H$013)'0)*$/2! $'L! 94>4[T! .T<>T[! I' D<<%YH>D%<!
(H@%[H>%][d!F9.D(G !
==\ HOJJ/ ! QJKIJON EFYJIGIVGIHIPIE7++":762(
==8! HOJJR! QJKJION N<*&%-7&!I+5E7++'(\EFYJIGIVGIH!P
==>l HOJJO! QJKIOX N<*&%-7&!+5!W677(\EFYJIGIVGIH!IP
== HOJJ6! QJIKIOZ T&57&</&%!IF&$7$2.1:762!EFYIIGIVGIHIP
== HOJJ' ! QJKJIOP EFYJIGIVG!IH!P!B+$7&/(1#73)762S!IN&</$+2!B*
! QVKQQQ!H$013)'0)*$/2!$'LIT<UD<TT[D<U!@4D(BD<U
=F9! HJ:O/! QVKQQ( :&'(3&</$4&!62%!J+<6/$+2!MB3
=F7! HJ:OR  QVKQQ. E7++1:762G!IT++5!:762IHIX7&46/8+2(
=F= HJ:0Q QVKQQ' X7&46/$+2!162%IN&</S+2
=FA HJ:08 QVKQQI E7++'1:6//&21J6A+-H!1&/6$7(
=Fh! HJ:O'! QVKQQI N<*&%-7&+5IW677HIES2$(*&(
=F\! HJ:O! QVKQQ’ T&57&</&%!F&$7$2.1:762!H!1&/6$7(
=F8! HJ!:07? QVKQQ: 1++'IN<*&%-7&!62%!d&A!:762
=F>! HJ:O1 QVKQQI 1&/6$7(162%!1++'€6'%)6'&!N<*&%-7&
=F HJ:08 QVKQQ' W$2%+)IN<*&%-7&!62%!1&/8%7(
=FH HJ:0& QVKQQ( B+$7&/162%!:62/'Al1&/6%7(
=h9! HJ:08 QVKQQ( 1&>+7%/$+2!:762
QNKQQQ!H$013)'0)*$/2!$'L!_ H>T[DH(![T.%YT[d!9H.D(D>d !
=h7! HJ:J/!  QNKQQ( MTE! #-$7%$2.! E7++' :762S! X7&46/$+2(S! F+((! N&</
J+2.$/-%$26 7IN&</$+2SW6E/&'3'++5$2.1J6 A+-/SIW6E/&'3'++
1&/6$7(S! 1++" H! W$2%+)! d&A! :762S! 1++'I HI W$2%
N<*&%-7&S! 1++'1 H W$2%+)! 1&/6$7(S! T&<&3/$+2! F+-
1&/6$7(1629%!Y (+>&/'$<SIN3+/11&/6$7(S
=h=! HJ:JJR  QNKQQ. E7++!E$2$(*&(S! W677! E$2$(*&(S! F&$7$2.! E$2$(*&(S!
J6A+-/SL:+)&TI6A+-/SIP.*/$2.IN3+/11&/6$7(
QMKQQQ!H$013)'0)*$/2!$'LID<>T[D%[!BT-DU<
=hF! DBO/! QMKQQ J&</-'&1e677IVI#7+E31:762 |
=hh! DBOR QMKQQ J&</-'&1e677IVIXT&46/$42(
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=h\! DBOQ QMKQQ J&</-'&!e677'V!:&'(3&</$48&(

=h8! DBJ/ ! QMKQO J&</-'&!e677!cCHT+) C3!:762S1J&</-'&!e677!c!X7&46/$H2(

=h>! DBJR! QMKQO® J&</-'&!e677!c!Y2/&'$+":&'(3&</$4&(

=h?! DBV/! QMKQO F+24&2/$+21e6771#7€3!:762 !

=hH DBVR QMKQO F+24&2/$+21e677IX7&46/8+2(

=\9! DBVO QMKQQ® F+24&2/$+21e677!:&'(3&</$4&(

=\7! DBN/! QMKQQ F+25&'&2<&IT++>!1CH7+) C3:762SIF+25&'&2<&!IT++>1IIC
X78&46/$+2(

=\=! DBNR QMKQO® F+258&'&2<&IT++>!1Y2/&'$+1:&'(3&</$4E&(

=\F! DBM/! QMKQO F+25&'&2<&IT++>1ZT4#7+) C3!:762SIF+25&'&2<&!IT++>1ZC
X78&46/$+2(

=\h ! DBMR QMKQO® F+258&'&2<&IT++>IZ1Y2/&'$+'1:&'(3&</$4&(

=\ | DBX/! QMKQO W+'@(*+3! T++>!11 C#7+) C3!:762S!W+'@(*+3! T++>!1! C
X78&46/$+2(

=\8! DBXR QMKQO W+'@ (*+3!T++>11Y2/&'$+1:&'(3&</$4&(!

=\> | DBZ/! QMKQO W+'@(*+3! T++>I11 C#7+) G31:762S! W+ @(*+3! T++>17 C
X78&46/$+2(

=\? ! DBZR QMKQO W+'@(*+3!IT++>INY2/&'$+":&'(3&</B4&(

=\H! DBP/! QMKQO Xb&<-/$4&H#+6'%'++>IHIJ+-2.&#7+) G31:762!HIX7&46/$+2

=89! DBPR QMKQO Xb&<-/$4&#+6'%'++>1Y2/&'$+":&'(3&</$4&

=87! DBW/ QMKQO N@A!e$.*'1#6'#7+)IL3!:762!H!X7&46/$+H2

=8=! DBWR QMKQI N@A!e$.*1#6'Y2/&'$+':&'(3&</$4&

=8F! DBOQ/ QMKQIC N/62%6'%! T++>! Il #7+)C3! :762S! N/62%6'%! T++>! |!
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hFH 910 :N OOKQQ B*$'%!E7++IE$'&!:+/&</$+21J6A+-/

hho! 910 :M OOKQQ. E+-*ET++IE$'&!+/&</$+21I6A+-1

hh7! 910 : X! OOKQQ. E$5/*IET++IES &) +/&</$+21I6AH-/

hh=! 910 :Z! OOKQQ NS$b/*/+IXT&A&2[MET++IES&!: +/&</$+2!J6 A+-/

hhF! 910 :P! OOKQQ' B)&75/*GIE+-'/&&2/*GIE$5/&&2/ET++'E$'&!:+/&</$+21)6

hhh! 910:W  OOKQQ M6<*$2&! T++>! H! =FFL! 1&<@! E$'&! '+/&</$+2! J6A+-/(
B6,-76/8&%!F+>3+28&2/(1+5!=-/+>6/&%!E$'&IN3'$2@7&'

hh\!  910:00 OOKQO! EFYJIE$&!: +/&</$+21I6A+!/

hhs! 91J :Q OOKQO. E$'&!B62@!1&/6%7(SIN<*&%-7&!+5!XD-$3>&2/

hh>! 91J :J! OOKQO' M$(<&77628&+-(11&/6$7(

hh?! 91J V! OOKQO N<*&>6/$<IT$(&'11$6.6> !

hhH 91J :N OOKQO N<*&>6/$<IT$(&'11$6.6> !

h\9!  9IV:O/! OOKQO. W6/&7&((IE$'&IN-33'&(($+2!1Y2(/6776/$+218+1&(

h\7!  9IV:OR  OOKQO. W6/&7&((E$'&IN-33'&(($+2IM$(<&7762&+-(11&/6857(

h\=!  9IV:00 OOKQO W6/&7&((IE$'&IN-33'&(($+20#6(&>&2/HIK'+-2% |E7+H

h\Fl  9IV:08  OOKQQO W6/&'7&(('E$'&!N-33'&(($+2TK " +-206! E7++THIV2%! /+!11M/*!
E7++'(

h\h!  9IV:O'l  OOKQJX W6/&'7&((E$'&IN-33'&(($+20#6(&>&2/\XT&</'$<67! T++b

' ' 0JKQQQ!T&?3&"$3&?!$'L! T.eH<D.H(!

h\\ ! _QKQD  OJKQQK K&2&'67! 8+/&(S! 1'6)$2.! Y2%&bS! “$<$2$/Al N
=,,'&4%$6/$+2(S1J&.&2%(IHINA> +7(

h\8 ! _OKQD  OJKQQU =FIXD-$3>&2/IN<*&%-7&!62%!M$(<&77628&+-(11&/6%$7(

h\> | _OKQD  OJKQQN M&<*62$<67! “&2/(! 62%! #7+)&'(G! 62%! F*$778&'l XD-$3>
N<*&%-7&

h\? | _JK@O  OJKQQM =FIH!I'&2/$76/$+2!: 76 XT#6(&>&2/ !

h\H! _JKQO  OJKQQN =FIH!I'&2/$76/$+2!: 76K +-2%!E7++!

hgo! _JKQJ OJKQQD =FIH!"&2/$76/$+2!: 76 TIN&<+2%E7H+'

hg7! _JKQY  OJKQQZ =F!H!I'&2/$76/$+2!: 76 TIB*$'%IE7+4'

hg=! _JKON  OJKQQF =FIH!I'&2/$76/$+2!: 76 E+-"*IET++'!

h8F! _JKOM  OJKQQN =FIH!I'&2/$76/$+2!: 76 TWESS/*IE7+H"

hah! _JKQX  OJKQOK =FIH!I'&2/$76/$+21:760Z/*|[+I\/*IET++'( !

h8\ ! _JKQZ  OJKQOK =FIH!I"&2/$76/$+2!: 76 Z/*[+IIE7++'( |

-$"



1/$)OL!1.%<->[4.>D%<!(H<- !

999! -1")m ! )? ! >D>(T!
h88! _JKQP OJKQOU =F!H!"&2/$76/$+21: 76 TV /*GIIc/*IHIN*IE7T++'( !
_JKQW OJKQON =FIH!"&2/$76/$+2. 76 TM6<*$2&! T++>GI=FFL!1&<@G! T+
1&<@
h8?! _JKOQ OJKQON EFYJ!I=FIH!I"&2/$76/$+2!:762
h8H ~_VKQO OJKQON e'=FI1-</$2.IF+2(/'-</$+2'HM$(<&7762&+-(11&/6$7(
h>9! ~VKQJ OJKQO> F*$77&":$3$2.'HM$(<&77628&+-(11&/657(
h>7! _VKQV OJKQOZ =eL!Y2(/6776/$+2!62%!MP(<&77628&+-(11&Y6F7(
h>=! _VKQV! OJKQOF F*$77&''H!=eL!B+3!"$&)!62%!M$(<&7762&+-(11&/8%7(
h>F! VKON OJKQON =$"11$(/'$,-/$+2!H!1$55-(&"TF636<$/A!1&/687(
h>h! _VKQM OJKQJIE =$"113(/'$,-/$+2!H!1$55-(&'IN<*&>6/9<
h>\! _VKQX 0OJKQJIC B+3$7&/'H!d$/<*&2!Xb*6-(/'TH(&'11$6.'6
h>8! _VKQZ OJKQJIJI F*$77&8&%'W6/&':$3%$2.IN<*&>6/$<!1$6.'6>
h>>! _VKQP OJKQJIV N/6$")&77!:'&((-'$O6/$+2IN<*&>6/$<!1$6."6>
h>?! _VKQW  OJKQJN Xb*6-(/'E62(162%'0/*&"Y2(/6776/$+2!1&/6%H7(
h>H _VKO®Q OJKQJIV K&2&'6/+'E-&7'J$2&!62%!N/+'6.&'B62@!1&/8%7(
h?9! _VKOO OJKQJIX MP(<&7762&+-(11&/6$7(1+5!"+7->&!116>3&!(
h?7! _NKQO OJKQJIZ X7&A46/+' #7+)E3! :762(G! M6<*$2&! T++>! E7++" ;762! H
#7+<@-/:762 !
h?=! _NKQJ OJKQJIP N&'4$<&!IX7&46/+"18&/687(
h?F! _NKQV OJKQJIW 04&*&6%'W6/&''B62@!Y (+>&/'$<!"$&)
OVKQQQ!T&?3&"$3&?'\$'LIT(T.>[D.H(!
h?h! T:QOKO OVKQQ( 1'6)$2.! Y2%&bS! K&2&'67! 8+/&(S! J&.&2%S! =,,'&4%$6/$+
"$<$2$/AIMB3
h?\! T:QOKJ  OVKQQ. Xb/&'$+'X7&</'$<67!I6A+-/G!1&I6$7(
h?8! T:QOKY  OVKQQ\ :'$>6'AIM62*+7&!1&/6$7(
h?>! T:QJKD  OVKQQI :+)&" TH(&" 02& Q%$2&! 1$6.'6>S! J&.&2%S! :+)&' WH'$2.
N<*&%-7&
h??! T:QJKD OVKQQI K'+-2%%$2.102& Q$2&! 1$6.'6>S! J$.*/2$2.! :'+/&</$+2! 02&C
J$28&!11$6.6>S'BA3$<67!:62&7,+6'%!N<*&>6/$<!1$6.'6>
h?H T:QJKV  OVKQQ) J+6%!IN<*&%-7&
hH9 T:QJKN OVKQQ: J+6%!N<*&%-7&
hH7 T:QJKM  OVKQQI J+6%!N<*&%-7&
hH4 T:QJKX OVKQQ\ J+6%!N<*&%-7&
hHR T:QVKO OVKQQ( :+)&1I6A+-/! CH6(&>&2/'E7++']
hHRH T:QVKJ OVKQQ( :+)&1J6A+-/! CK'+-2%!E7++!
hH\! T:QVKY  OVKQAQ. :+)&'1J6A+-/! TK'+-2%!E7++'1d$/<*&2
hH8 T:QVKV  OVKQQ\ :+)&'"1J6A+-/! CN&<+2%!E7++'S! X276'.&%! :76PN6/&77%
d$/<*&2
hH>! T:QVKN  OVKQQI :+)&" J6A+-/! CB*$'%! E7++'S! X276'.&%! :762IN6/&77%
d$/<*&2
hH? T:QVKM  OVKQQI :+)&'J6A+-/! CE+-'/*IE7++'!
hHH T:QVKX  OVKQQ; :+)&'J6A+-/! CES$S/IE7+H
\99 ! T:QVKZ  OVKQQ: :+)&'"J6A+-/! CANS$b/*/+B)&75/*E7++H(
\97! T:QVKP  OVKQQI :+)&"T J6A+-/ ! Clc/*! 62%! IN*I E7++'(G! M6<*$2&! T++>G
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=FFLI1&<@S!T++5!1J$.*/2$2.1:'+/&</$+2

\9=1 T:QVKW  OVKQQ\ EFYJ!I+)&"TJ6A+-/ |

\9F ! T:QNKO  OVKQJL J$.*/$2.1J6A+-/! C#6(&>&2/ !

\9h ! T:QNKJ OVKQJC J3$.%/$2.1J6A+-/! CK'+-2%!E7++!

\o\ | T:QNKV  OVKQJI J$.*/$2.1J6A+-/! OIN&<+2%!E7++"162%!N@AIW67 @ '#'$%.&

\98 ! T:QNKN  OVKQJV J$.*/$2.1J6A+-/! CB*$'%!E7+4'

\9> | T:QNKM  OVKQJIN J$.*/$2.1J6A+-/! QE+-/*IET++']

\9? ! T:QNKX  OVKQJN J$.*/$2.1J6A+-/! CES$S/*!/+!B&2/*IE7+4'

\OH! T:QNKZ  OVKQJX J$.*/$2.1J6A+-/!' AI*GHV/FGc/*162%NNFIET++'( !

\79! T:QNKP  OVKQJE EFYJ\J$.*/$2.1J6 A+-/!

\77! T:QMKO OVKQJF X276".&%!X7&</'$<67!:762G!N&</GWBH2!X7&</'$<67!T++
1&/6$7(

\7=1 T:QMHKJ OVKQJV X276".&%! :+)&'TH! J$.*/$2.1 J6A+-/ ?N/62%6'%! T++>!IG!V
62%!:W1IT++>(IBA3$<67!L2$/(S!1&/6H7(

\7F! T:QMKV  OVKQW( X276'.&%! :+)&" H! J$.*/$2.! JI6A+-/ ?IN-$/&(! 62%! 1&7-b&
T++>('BA3$<67!L2$/(

\7 h! T:QMKN  OVKQW( :+)&"H!J$.*/$2.1J6A+-/Gl:6'/$67!:+)&'102& (J$2&!1$6.'6>7!
X2.$2&&'$2.!1#-$7%$262%MTE!#-$7%$2.

\7\! T:QXKO  OVKQW J$.4/2$2.1="&(/&"162%!M$(<& 776 2&+-(11&/6$7(

\7 8! T:QXKJ  OVKQW M$(<&7762&+-(11&/6%7(

' ONKQQQIT&?3&"$3&?!$'LIT2'0)$#&305!/&6! #++*&30/)3H#&S

\7> | T.0O:Q  ONKQQ! K&2&'67! 8+/&(S! J&.&2%(! H! NA>+7(S! 1'6)$2.! JI$(/S
J+<6/$+2!M63S!"$<$2$/AIM63

\77? ! T.J A ONKQQ. E$'&! 1&/&</$+2! 62%! =76">! NA(/&>! RE1=NQ! N<*&>6
1$6.'6> !

\7H! T.J :J! ONKQQ! :-,78<! =%%'&((' NA(/&>! R:=NQ! 62%! F6,7&! B&7&4%({
RF=B Q!NA(/&>!N<*&>6/$<!1$6.'6>!

\=9! TJ M ONKQQI N/-</-'&%!F6,7$2.INA(/&>'RNFNQIN<*&>6/$<!1$6.'6>G!Y1
HIM1E!1&/6$7(162%!8&/)+'@!B+3+7+. A

\=71 T.J :N ONKQQI F7+(&%! F$'<-$/! B&7&4%$($+2! RFFB Q! NA(/&>! 62%! =<
F+2/'+7'"NA(/&>IR=FNQ!N<*&>6/$<!1$6.'63>

== T.J M/ ONKQQ: =-%$€$%&+! R="Q! NA(/&>! N<*&>6/$<! 1$6.'62 J&</-'&!
e677!1!/+!d

\=F!  T.J :MR  ONKQQ: =-%$£$%&+R="QINA(/&>IN<*&>6/$<11$6.'6IN&<'&/6'$6/
| QGIF+25&'&2<&!IT++>IMNHIZ162%!W+' @ (*+3H!

\=h!  T.J:MO  ONKQQI =-%$E£3$%&+R="QINA(/&>IN<*&>6/$<!1$6.'69F+25& &2<&
T++>1/+1cGIXb&<-/$4&!#+6'%'++>GIM&E&Y%$6 ! F&A/&'

=\l T.J :M8  ONKQQ' =-%$E$%&+R="QINA(&>IN<*&>6/$<11$6.'6 IF+2482/$+2
e67y

\=8! T.J X ONKQO¢ M6(/&" F7+<@! NA(/&>!' RMFNQG! 1$.$/67! N$.26.&! R1INC
N&S(>$<IM+2%/+'$2.INA(/&>IN<*&>6/$<!1$6.'63

\=>1 T.J :Z/! ONKQO¢ #-$7%%$2.M626.&>&2/'NA(/&>IR#MNQIN<*&>6/$<!1$6.'8>

\=21 TJ ZR ONKQQO. #-$7%%$2.!M626.&>&2/'NA(/&>IR#MNQ!F+2/'+711$6.'6>

\=H! T.J :Z0! ONKQQ' #-$7%3%$2.!M626.&>&2/INA(/&>IR#MNQ!:+3$2/1I85(/
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\F9! T.V :0/! ONKQOI #6(&>&2/!E7++'E1=N!62%!:=NIJ6A+-/ !
T.V:OR  ONKQOI K'+-2%!E7++'E1=N!62%!=N!J6A+-/!

\F=! T.V :00Q ONKQQ:; N&<+2%!E7++"E1=N!62%!:=N!J6A+L/

\FF! T.V :08 ONKQQ: B*$'%!E7++'"E1=N!62%":=N!J6A+Y

\Fh'! T.V :0O'! ONKQOQOI E+-*IE7++'1E1=N!62%!:=N!J6A+-/ !

\F\ ! T.V :O! ONKQQ' E$5/*IE7++"1E1=N!62%!:=N!J6A+{/

\F8! T.V :072 ONKQJC BA3$<67!NS$b/*!/+! X$.**G!8%$2/*162%!B&2/* E7++'E1=N!
=NIJ6A+-/ !

\F>! T.V :01 ONKQJIC X7&4&2/*G!B)&75/*! 62%! E+-'/&&2/*' E7++'1 E1=N!62%)! :=
J6A+-/!

\F?! T.V:08  ONKQJU E$5/&&2/*E7++1E1=N!62%!:=NIJ6A+/

\FH! TV :J/! ONKQI\ #6(&>&2/'E7++'NFN!62%!F=B " INA(/&>!J6A+-/ !

\h9 ! T.V :JR! ONKQJN K'+-2%!E7++'INFN!62%!F=B"INA(/&>!J6A+-/!

\h7'! T.V :JO! ONKQJIN N&<+2%!E7++'NFN!62%!F=B " INA(/&>!J6A+}/

\h=1 T.V :J6! ONKQJIX* B*$'%!E7++'INFN!62%!F=B INA(/&>!J6A+Y

\hF! TV :J! ONKQJZ E+-'/*IE7++'INFN!62%!F=B’INA(/&>!J6A+-/ !

\hh'! T.V :J" ONKQJF E$5/*IE7++'NFN!62%!F=B INA(/&>!J6A+Y/

\h\ ! T.V :J?! ONKQJIN BA33$<67! NSbEXS.*/*G! 8%2/*! 62%! B&2/*! E7++'I NFN! 62
F=B'INA(/&>!J6A+-/ !

\h8 ! T.V :J1! ONKQM( X78&4&2/*G!'B)&75/*162%!E+-'/&&2/*!NFN!62%!F=B"INA(/&
J6A+-/!

\h> ! T.V :J3 ONKQW( E$5/&&2/*IE7++'INFN!62%!F=B INA(/&>!J6A+L/

\h? ! T.V :V/! ONKQW. #6(&>&2/'E7++''FFB 1J6A+-/ !

\hH! T.V :VR ONKQW K'+-2%!E7++"FFB’162%!=FN!J6A+-/ !

\\Q ! T.V :VO ONKQVI N&<+2%!E7++'FFB’162%!=FN!J6A+{/

\7 ! T.V :vé! ONKQVI B*$'%!E7++'FFB’162%!=FN!J6A+-/

\\= ! TV V'] ONKQW E+-'*IE7++'IFFB’162%!=FN!J6A+-/ !

\\F ! T.V V1 ONKQW: E$5/*'E7++'FFB’162%!=FN!J6 A+

\\h ! T.V :v? ONKQVI BA3$<67!NSOEXS.*/*G! 8$2/*1 62%! B&2/* E7++' FFB'!1 629
=FNIJ6A+-/!

W ! T.V V1 ONKQW X7&4&2/*G! B)&75/*! 62%! E+-'/&&2/*! E7++' FFB™! 62%! =F
J6A+-/!

\8 ! TV :V3 ONKQN( E$5/&&2*E7++'FFB IJ6A+Y

\\> ! T.V :Va ONKQN( 8&)!B'6$2$2.!1#-$7%%$2.1:&'$>&/&"FFB 162%!:=N!IJ6A+-/ |

\? ! T.V :N/! ONKQN. #6(&>&2/#MN!62%!N&$(>$<IM+2$/+'$2.1J6 A+

\\H ! T.V :NR ONKQN K'+-2%!E7++"#MN!62%!N&$(>$<!M+2$/+'$2.1I6 Ak-/

\89 ! T.V :NO ONKQNI N&<+2%!E7++"#MN!62%!N&S(>$<!M+2$/+'$2.1I6A+-/

\87! T.V :N6! ONKQNI B*$'%!E7++"#MN!62%!N&$(>$<IM+2$/+'$2.1 J6 A+-/

\8=! T.V :N'! ONKQN: E+-'"*IE7++#MN!62%!N&S(>$<!M+2$/+'$2.1I6 A+H-/

\8F ! T.V :N! ONKQN: E$5/*IE7++"#MN!62%!N&S(>$<!M+2$/+'$2.1J6 A+-/

\8h ! T.V :N? ONKQNI BA3$<67! NSbEX$.*/*G! 8$2/*1 62%! B&2/*I E7++" #MN! 62¢
N&S(>$<IM+2$/+'$2.1J6 A+-/

\8\ ! T.V :NI ONKQN\ X7&4&2/*G!B)&75/*162%! E+-'/&&2/*|E7++"#MN!62%!N&$

M+2$/+'$2.1J6A+-1
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\88 ! T.V N8  ONKQM: E$5/&&2/*! E7++1 62%! T++5! 1&<@! #MN! 62%! N&
M+2$/+'$2.16A+-1

\8>1 TV :M!  ONKQM K'+-2%!E7++'1=-%$+T $%&+INA(/&>J6 A+-I

\821  T.V:MR  ONKQM. N&<+2%!E7++1=-%&$%&+INA(/&>II6A+-

\8H!  T.V:MO  ONKQM B*$'%!E7++'1=-%%F$%&+NA(/&>1I6A+-!

\>9!1 TV :M8  ONKQM E+-7*IE7++1=-%$+T $%&+INA(/&>1I6A+-I

\>71 TV :X/! ONKQM EFYJIE1=N!H!IF=B1J6A+-/ !

\>=1  TW:XR  ONKQM EFYJIFFB IH#MN!J6A+-/ !

\>F ! T.N:Q ONKQM. E$b/-'&!Y2(/6776/$+2!HM$(<&77628&+-(118&/6$7(

\>h! T.N :J! ONKQM E$b/-'&!Y2(/6776/$+2!HM$(<&77628+-(118/6$7(

\>\ ! T.M:Q ONKQM' MTE!#-$7%%$2.G!NB:IHIX2.$2&&'$2.1#-$7%$2.| F7+(&%! F

B&7&4$($+2162%!=<<&((IF+2/'+7INA(/&>1I6 A/
I/$)IJLMH- :@4D(>'B[H7D<U- !
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997! H@I:HQOQ QOKQQ #-$7%$2.IN$/&!1&4&7+3>&2/1:762
QJKQQQ!H®*32)LIH[.eD>T.>4[H( !

99=I H@I:HQO/! QJIKQQ #6(&>&2/!E7++':762!

99F H@I:HOOR QJKQQU K'+-2%!E7++':762!

99h! H@I:HOOAQ QJKQON N&<+2%!E7++':762

99\ H@I:HO0E QJIKQQMN B*$'%!E7++':762

998! H@I:HQO'! QJKQQN E+-*ET7++1:762!

99> H@I:HOOO! QJIKQQY #6(&>&2/IE7++1W6/&'3'++5$2.1J6A+-/
QVKQQQH®*32)L!->[4.>4[H( !

99?1  H@Il:- :J!  QVKQQ( E+-2%6/$+2!:762

99H  H@Il:- : X QVKQQ. E+-2%6/$+2!X78&46/$+2(162%!Xb<646/$+2!1&/6$7(

979!  H@I:-:2/! QVKQQ' N->3!B62@!1&/6$7(162%!0$7!Y2/&'<&3/+'1B62@!1&/6$7(

977!  H@I:- :OM QVKQQI K'+-2%IE7++1E'6>$2.1:762!

97=1  H@I:- :0X QVKQQI N&<+2%!E7++1E'6>$2.1:76R

97F  H@I:- :0Z2 QVKQQ: B*$'%E7++1E'6>$2.1:762

97h!  H@I:- :OP QVKQQ: E+-'*IE7++1E'6>$2.1:762 !

97\  H@I:- :OW QVKQQI E$5/*IE7++'E'6>$2.1:762
QNKQQQHEB*32)L!I(4_@D<U

978!  H@I:10:0 QNKQQ! #6(&>&2/!N&)&"62%!1'6$26.&!J6A+-/ |

97> H@I:10:J!  QNKQQ. K'+-2%!E7++IN&)&'162%!1'6$26.&!J6A+-/!

97?1 H@I:10:V!  QNKQQ' N&<+2%!E7++1N&)&'162%!1'6$26.&!I6A+-/

97H H@!I:10:N  QNKQQI B*$'%!E7++'IN&)&'62%!1'6$26.&!I6A+!/
QMKQQQ!@532)LIT(T.>[D.H( !

9=91 H@I:T:QVKC QMKQQ :+)&'J6A+-/ MWH6(&>&2/E7++'

9=71 H@I:T:QVKJ QMKQQ :+)&'1J6A+-/ 2K'+-2%IE7++!

9== H@!:T:QVKY QMKQQ :+)&'1J6A+-/ 2K'+-2%IE7++1d$/<*&2

9=F H@I:T:QVKV QMKQQ :+)&'1J6A+-/ ?NAE7++'SIX276'.&%!:76BN6/&77$H/&!d$/<*&

9=h! H@I:T:QVKN QMKQQ :+)&'1J6A+-/ ?IPIE7++'SIX276'.&%!:76@N6/&77$/&!d$/<*&
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/$)IJLIH- :@4D(>'B[H7D<U- !
999!  -1")m ! )2 ! >D>(T!
9=\ H@I:T:QVKN QMKQQ +)&J6A+-/ ?E+FE7++'1
9=8! H@!:T:QNKC QMKQQ J$.%/$2.1J6A+-/ 746(&>&2/ !
9=>I H@I:T:QNKJ QMKQQ® J$.5/$2.106A+-/ 2K'+-2%!E7++]
9=?1 H@I:T:QNKV QMKQQ J$.*/$2.1J6A+-/ 2N&<+2%IE7++162%IN@AIWE7@#'$%.&
9=H H@!:T:QNKN QMKQO J$.*/$2.106A+-/ 2B*$'%IE7+¥'
9F9 H@!I:T:QNKN QMKQO J$.*/$2.106A+-/ AE+-[IET++']
QXKQQQU@*32)LIT(T.>[%<D.-I.%__4<D.H>D%<- !
9F7! H@I:T.V :0/! QXKQQ( #6(&>&2/\E7++1E1=N!62%"!:=N1J6A+/ |
9F=I H@I:T.V :OR OXKQQ. K'+-29%!E7++1E1=N!62%!:=NIJ6A+/!
9FF H@I:T.V :00 QXKQQ' N&<+2%!E7++1E1=N162%!:=NIJ6A+/
9Fh! H@I:T.V :08 QXKQQI B*$'%!E7++1E1=N162%!:=NIJ6A+Y
OF\! H@I:T.V :0'! QXKQQI E+-/HET7++1E1=N162%!:=N1J6A+/ |
9F8! H@I:T.V :J/! QXKQQ: #6(&>&2/\E7++INFN!62%!F=B INA(/&>!J6A+-/ !
9F>l H@I:T.V :JR QXKQQ: K'+-2%!E7++INFN!62%!F=B"INA(/&>!J6A+-/1
9F? H@I:T.V :J0! QXKQQI N&<+2%!E7++INFN!62%!F=B INA(/&>1J6A+L/
9FH H@I:T.V :J6! QXKQQ\ B*$'%!E7++INFN!62%!F=B INA(/&>IJ6A+Y
9h9! H@I:T.V :J'! QXKQQ( E+-1-IE7++INFN!62%!F=B INA(/&>1J6A+-/ |
9h7! H@I:T.V :J" QXKQQ( E$5/IE7++INFN!62%!F=B INA(/&>1J6A+Y
9h=! H@I:T.V :V/! QXKQQ. #6(&>&2/\E7++FFB 1J6A+-/ |
9hF! H@I:T.V :VR QXKQQ K'“+-2%!E7++1FFB'162%I!=FNIJ6A+/ !
9hh! H@I:T.V :VO QXKQQI N&<+2%IE7++1FFB 162%!=FNIJBA+Y/
9! H@I:T.V :V6l QXKQQI B*$'%!E7++1FFB 162%!=FNIJ6A+!
9h8! H@I:T.V :V'! QXKQQ: E+-/E7++1FFB 1629%!=FNIJ6A+-/ !
9h>! H@I:T.V :V1 QXKQQ: E$5/*IE7++IFFB 162%!=FNIJ6A+Y
9h?! H@I:T.V :N/! QXKQQI #6(&>&2/#MN!62%IN&S(>$<IM+2$/+'$2.1J6A+L/
9hH H@I:T.V :NR QXKQQ\ K'+-20IE7++ #MNI629%6IN&S(>$<IM+2$/+'$2.1J6 Ak -/
99! H@I:T.V :NO QXKQJL N&<+2%IE7++1#MN!62%IN&S(>$<IM+2$/+'$2.1I6A+-/
9\71 H@I:T.V :N8 QXKQJIL B*$%6!IE7++1#MNI62%IN&S(>$<IM+2$/+'$2.1J6A+-/
9\=1 H@I:T.V :N'! QXKQJID E+-THET7++1#MNI62%IN&S(>$<IM+2$/+'$2.1J6AH-/
OF! H@IT.V :M/! QXKQJIV K'+-2061E7++'1=-%$4T $%&+INA(/&>1I6A+-
9\h! H@I:T.V :MR QXKQJIN N&<+2%!E7++1=-0%8H$%&+ INA(/&>II6A+-
O I H@I:T.V :MO QXKQJIN B*$'06!E7++1=-%$E5%E&+ NA(/&>II6A+!
98! H@I:T.V M8 QXKQIX E+-/HET7++1=-0$+T $%&+INA(&>II6A+I

<#)138219#22#=5"
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"$,! 8QLW &RVW IRU /DERUARHSOTIXLSPHQWRU WR EH UHSODFHG
%LGGHUTV ELG IRU HYHU\ XQLW RI ODERU DQG HTXLSPHQW

"% 2YHUKHDG &RQWLQJHQF\ DG OLVFHGRQD YWRREN BHSODFHG
%LGGHUYV ELG IRU HYHU\ XQLW RI 'LUHFW &RVWYV IRU HDFK
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+GL( T+H12,-( 510.( &EFH2T.E.GO-S( 1GI* L1GR( -,FF*P( +GL( 1G-0+**+012G%,03%(/.-1RG( <10
<,HG1-J1GR-S( +GL( <1 BBH<8( +0( 0J.(/4:()2G3.H.G1.().GO.H( 1G( #+R+P0+P{A10P
"1LLIGRI

I

9<! b1;NN1@!5;!1<11051!5C1!b; @Q3!N;@!5C/3!4;-5@,15!/-1,II;@',-111J/5C!5C1!:%"/-1&0'/-(!
5C11+0BB&1M1-5,&!;@!%/'1%08&&15/-3*'P-35@0I15/;-15;1%/"'1@3!,-'1%/'",5,1+C115*IT1- 1@, &!
,-'1+B1l/,&!4;-'/5/;-3;N!4;-5@,15*1+IC1'0&1!;N!01]0/@1M1-53!,-'1+I;B1 VN\b; @Q3*!
#BB@1'4;-35@0I5/;-!+IC1'0&1*14;-35@0I5/;-!100&13!,-'101(0&,5/;-3*14;-35@0I5/;-!
$&,-3L"@,J/-(3*1:05&/-11,-""A1IC-/I,&+B1I/N/I,5/;-3*,-":5C1@'B,@5/I0&, @3 B@13l@/K1'"!
/-15C1!:%"c!

I

9=! AC1!5;5,&'B@/I1;;N;0@!%/'/-1J;@'3!,-'IN/(0@13*11<1&0'/-(!,-6!'/31;0-53:NN1@1''K1&tJ
13§$2(&''$25+">6/$+@

I

9> AC1!'/31;0-53! :NN1@1" ,-'15C1!M15C;"&;(6! N;@!5C1/@! ,BB&/1,5/{N! ,-61, @ 1B52(&/!

7HR
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$25+>6/$+GM1$206$<6/H 1$512+1%6$(<+-2/1+55&18%

!

9?1 AC115;5,&K/'B@/11Y-13;@'3!,-'N/(0@13*,N51@!, BB&6/-(5C1!!, BB&/I,K&1!/31:0-5+1/-1&0'13!
5C1!1;35!;N!,&&!5,<13*130IC!,3*IK05!-;5! &/M/51(B&<$5A!/*&! 6337$<6,7&!/6b&(G!&" "IR$Q!
467-&!6%%&%!/6b!R =BQGIR$$Q!$2<+>&!/6hGIR$$SQ! 7+<67!/6b&(G!62%!R$AQ!+/*&'I5$(<67! 76
%-/$&(*1 JC/IC!,@1! /51M/d1' /- 5CNAT&</! +28&G! %&T&I&! [*&! +B@N1! +IC1'0&13L
"15,/&1'1S35/M,513*/3F$2(&'/1$25+>6/$4q

9@AC/3!%/'13C,&&! @1M,/-12,&/'1J/5C/-!,|B1@/;135,51'/-I5C "1 -'1/513C, &&IKLIK/-/~(!
0B;-IM1L03!,5!,-6!5/M1IKIN; @1!5C1!1<B/@,5/;-;NI5C,5!B1@/;'c

!

9A! PN!;0@!K/1/3!,111B51*1 PLIL;MM/5!5:11-51@!5;!,!1;-5@, 15! - B@;2/'1!,|BL@N; @M, 11!
3110@/56!/-!5C1IN; @M*!,M;0-53*,-1J/5C/-15C1!5/M13!B@13I@/K1'/-956C L IC1@1K6!
1Q-;J&1'(115C1!1;-31]01-11310-'1@!5C1!POO!;NIO#![;)! 7=99H! ;-IN; @N1/50@1!;N! %/
+110@/56!;@!1-N; @11M1-5:N1%/1+110@/-("11&,@,5/;-1,-'1;-1%&,|Q&/35/4()

!
Y-5/&! I N;@M,&! 4;-5@,15! /3! B@1B,@1'! ,-'! 1<11051'*! 5C/3! %/*! 5;(15C1@! J/5C! 6;0@! J@/551-!
JI1B5,-1115C1@1;N!,-'16;0@![;5/I1:N!#J, @"*13C, &&IK1!K/-/-(10B;-15C11%/"1@) !
!
PLb1!0-'1@35,-15C,5!6;0!,@1!-;5!K;0-'5; 111B5!5C1!IR;J135!4,&10&,51'1%/'1; @!,-6!%/"6;0!
M,6!@111/21)
|

i:’Lbl!I1@5/N6LI;-N/@M!5C,5!J1!I;MB&G!J/SC!SCl!l&/(/K/&J56!@1]0/@1M1-53!BO@’30,'—5!5;!5C1!
!

AC1!0-'1@3/(-1" /3! ,05C;@/d1"! 5;! 30KM/5! 5C1! K/ ;-I KIC,&N!;86>&! +5! [*&! #$%%&! ,3!
12/'1-11"K6!5C1!,55,IC1'™™  N/6/&!/*&IW'$//&2!=-/*+'S/A)

!

PLb1!,1Q-;J&1'(1!5C,5!N,/&0@1!5;!3/(-11,IC!,-1121@6!B,(1!;N!5C/3! %/ U;@M*!/-1&0'/-(! 5C1!
,55,IC1'+IC1'0&1!;N!$@/113*13C,&&!K11,I(@;0-"IN; @!5C1!@1°115/;-I;NL,0@! K/ )1

I

|

!

"0&6!,05C; @/d1'5;!3/(-!15C1!1%/'IN; @!,-'IK1C,&N;ND
!

|

!

2M[Z17\XUI$RI7SU!  1\7S$XM U4l XU@XU2UZ717MTU
[ #.stuAWS! #YAW:0PnS"l OS$OS+S[A#APES | |
$:+PAP:[I APARSIUHPT[#A:0Z D!
[ #stu UpPo.r9eso D !
$:+A#R! #mOS++ D !
ASRS$W:[S! [ Y.%s0 D !
SHPRI#"OS++ D!

U<#)13&219#22#=5""
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9%[ | OML %<>[H.>! 99 !

D<->[4.>D%<-)#!@DBBT[- D!

>? @AWS!"YRZI#44: $RP+WS"IU:0.IP+[:AI0SaYPOS"IA:19%SI+Y %.PAAS" IbPAWIAWS! U 19%Y A+ WHRRI%S!+Y %.PAAS"IbPAWP[IAS]!
E79Giz+#UASOIOSASPIP[TIAWS! [ :AP4S::U! #b#O" |

Y%<>[H.>19%[IqD&5'$)I$#a'0)!>3)2' T !

!
AWPH:JAO#4A 11<11051";- 15C1lIsssss!,6!;NIssssssssss!=9sssss!K15J11-D !
|

186>8&1 +5! +<-'$2.1 X2/$/AgH! | (:21@-M1-5! ,(1-16! ;NI 5C1! O1BOK&/I! ;N! 5C1! $C/&/BB/-13*
KHUHLQDIWHU FDOOHG 3WKH (QWLW\~

V-V
f86>&+5IF+2/'6</+'gIU/&/B/-;1ENI&L(,&!, (1 @!,!1;MB,-61'0&6!; @(,-/d1',-'11</35/-(10-'1@!5C1!
&,J31 ;NI A/56! -1 1:0-5@6_*! J/5C! B@/-I/B,&! ;NN/I1! 5! -31@5! ,"@133_*! C1@1/-,N51 @M J&.8I1'!
4;-5@,15;,@!
|

5C1! B@;I0@1M1-5! /-1 5C1! 5;5,&! ,M;0-5!g#2/'6</! 3'$<&! $2! )+'%(! 62%! 53.-'&(G! $2<7-%$2.!
<-"&2<AEGKHUHLQDIWHU UHIHUUHG WR DV WKH 3&RQWUDFW 3ULFH ~
!

[b*TAWSOSU:OS*IN;@!,-"/-11;-3/'L@,5/;-1 ;NI 5C1IN; @1(;/-(! B@1M/313* 5C1! B, @5/13!
Cl@1Ke6!,(@11!,3!N;&&1JI3D

7G  Y-&133!:5C1@J/31!35,51*1 51@M3! -1 1<B@133/;-3!031'! /! 5C/3! 4:-5@, 15! 3C,&&! C, 21! 5C1!
3,M1IM1,-/-(3!,315C;31!,33/(-1'15;I5C1M!/-I5C114;-/5/:-31;N!4;-5@, I5*1.IC/ICIN; @M!,-!
/-51(@,&!B,@5%;NI5C/314;-5@, |5)

=G AC1!N;&&;J/-(1';10M1-53!,3! @1]0/@1' K6! 5C1! PMB&1M1-5/-(' O0&13!,-'1O01(0&,5/;-3!;N!
O1BOK&/I'#I51[;)!7=99H!3C,&&!K1I'11IM1'I5;IN;@M!,-'IK1!@1,",-"1;-35@01'1,3!/-51(@, &!
B,@5!;N!5C/3!4;-5@ A%

G $C/&/BB/-11%/"/-(I";10M1-53!E$%"Gc! !

N "@,J/-(3L$&,-3c!!

I} +;B1ENIb;@Qd!

/Iy P-2/5,5/;-15;1%/'d!

/2) P-35@0I5/;-3!5;1%/"1@Bc

2) %/1"5,1+C115¢ !!

2} %LG )RUP LQFOXGLQJ DOO WKH GRFXPHQWV VWDWHPH
K/'/-(1 1-21&;B13*! 31 --1<13*1 -1 &&!:5C1@! ;I0M1-53! 30KM/551't E1)()*!
%LGGHUTV UHVSRQVH WR UHTXHVW IRU FODULILFDWLRQ
5;15C1IK/*IN!,-6*1@13083] IURP WKH 3URFXULQJ (OWLW\fV ELG H

2//) %/&&1:Na0,-5/5/13¢

2INT1-1@,&),-1+B1l/,&4;-'/5/:-3:N14:-5@,I5¢ !

/<) +OBB&1M1-5,&8!%/1%08&15/-3*//N! -6&! -

<) :5C1@!1;-5@,15!:10M1-53!5C,5!M,6! K1! @1]0/@1'" K6! 1</35/-(1 &,J3! -'L;@! 5C1!

S-5/56)

TH\!



K6 LQQLQJ ELGGHUYV ELG LQFOXGLQJ WKH (OLJLELOLW\
U/-,-11,&1$@;B;3,&3*,-'1,&&!,5C1@!";I0M1-53!;@!35,51M1-53I30KM/551'c

IG $1@N;@M,-111+110@/B6C
'G! 1RWLFH RI $ZDUG Rl &8RQWUDFW DQG WKH %LGGHUYV &RQ

1G :5C1@!I;-5@,I5! ';I0M1-53! 5C,5! M,6! K1! @1]0/@1" K6! 1</35/-(! &,J3! ,-'L;@! 5C1!
$@;10@/-(!S-5/56!I;-11@-1"/-15C1! $%"*! 30IC!,3!KO5! -;5! &M/51' 5;! 5C1![;5/11!5;!
$@;111',-'b,@@,-56!+110@/56)!

FG& P-1I;-3/'1@,5/;-;N!5C1!14;-5@,15'$@/11! ;NF+2/'6</!:'$<&! $2!)+'% (16 2%! 5%.-'&(gG@! 30IC!
;5C1@!30M3!,3IM,6!K1!'151@M/-1"1 /-1 11, @',-111 J/5CI5C1 51@M3! ;NI 5C1! 4;-5@, 15* 5C1!
+0BB&/1@!,(@113!5;!'1&/21@!,-"'B1@N; @M!5C1!/51M3!,-'1@1&,51'131@2/113HN&&N5C1
B$/7&43l@/K1" C1@1/-! /- I, @',-11! I/5C! 5C1! 51@M3! -1 I;-'/5/;-31 3BLI/N/L' /-! 5C1!
4;-5@,15!,-'1/53!,--1<1"";10M1-53) !

hG AC1f86>&! +5! /*&!:'+<-'$2.1 X2/$/A d ,(@113!5;! B,6! 5C1! K;21\M1-5/;-1' 30M! 5;! 5C1!
+0BB&/1@! /-! |Il;@',-11! J/5C! 5C1! 3IC1'0&1! ,-'! M,--1@! B@;2/'1"! /-! 5C1! %/"/-(!
";I0OM1-53!,-"1/53!,--1<13) !

\G  #-6!'/3B051*'/NN1@1-11*;@!1&,/M!,@/3/-(;05!:N!; @' @18&,5/-(!5;!5C/3! 4;-5@, 15*1/-1&0'/-(!/53!
1</351-11%12,&//56*! [-51@B@15,5/;-* K@1,IC*;: @! 51@M/-,5/:-! 5C1@1;N* M, 6! K1 30KM/551'1 51
@K/5@,5/;- ;@! ;5C1@! N;@M! ;N! ,&51@-,5/21! '/3B051! @13;&05/;-! /-1 ,II}@GIBC1!
,BB&/I,K&11&,J*130IC!,3101BOK&/IHISIEO#GI[;)IH=?\IE#&51@-,5/21!"/3B051!013;&05/;-1#15!
:N!=99hG!;B<1105/21!:@'1@! [;! 799?*! 31@/13! 7TH?\ E4;-35@0I5/;-! P-'035@6! #@K/5@,5/;-!
R,JG)

P[IbPA[S++bWSOS:U A5C1B,@5/13!C1@15;!C,211,031'15C/34;-5@,15!5;!K1!1<11051"
-LI@',-1113/5C15C11&,J31;NI5C1I01BOK&/I;NI5C1I$C/&/BB/-13);-15C1!',6!,-161, @!N/@35!,K; 21!
J@/551-

E+14&1+<-"$2.IX2IS/A | E+1/&IH3%%E&

W1,'";:NI5C1!$@;10@/-(!S-5/56!;@!"0&6! "0&6!,05C;@/d1'15;!3/(-15C1!4;-5@, IE
#05C;@/d1''01B@131-5,59/21 N;@!,-'"K1C,&N!;M5%%&'(!86>&D)!

! !

! !

! !

IfN$.26/-'&!+4&":'$2/&%!86>&(! fN$.26/-'&!+4&":'$2/&%!86>&(!
f:+($/$+291&($.26/$+29g f:+($/$+291&($.26/$+2¢g

f16/&d f16/&d

N$.2&%!$2!/*&13'&(&2<&!+5?
f86>&!62%!N$.26/-'&d f86>&162%IN$.26/-'&d

WS/28(( #:+<-$2.1X2/$/A | W$/28&((AN-337$&"

7H8



#Am[:bRS"T.S[A I
I

%SU:OS!.S*#![;5,@6! SOK&/I'N; @! ,-'1/-15C1! sSSSSS55555555555555555*!1 4/56L$@;2/-11!;N!
S555555555555555555SS*!5C/3!ssssss! ', 6!;NIsssssssssssss*1=9 =8*1B1@3;-,&&6!,BB1,@1"
5C1!,K;21¥,M1"'"B1@3;-3!JC;!C,21!3,5/3N,15;@/&6!'B@;21-!5;!M1!15C1/@!/'1-5/56*! 5C@;0(C!5C1/@!
['1-5/N6/-(! ;IOM1-53! J@/551-! K1&;J! 5C1/@! -,M13! ,-" 3/(-,50@13*! 5C,5! 5C16! ,@1! 5C1! 3,M1!
B1@3;-3!JC;! 1<11051" ,-'12;&0-5,@/&6! 3/(-1'' 5C1IN; @ 1(;/{! /-35@0M1-5! I;-3/35/-(! ;N! ssss!
B,(13*/-1&0'/-(!5C/3!B,(11JC1@1!5C/3#1Q-;J&1'(1M1-51/31J@/551-*1JC/IC!5C16!D-;J&1'(1"
KIN;@1'M1!,3I15C1/@!'N@11!,-'12;&0-5,@6!,I5!,-"1"11")

bPA[S++!.ZIW#["#["+S#RI5C/3!sss! ",6!;N!ssssssssssssssss*1=9=8 "Il
!

[#.SL:UI:A#OZ!$Y%RP4 i
[;5@/,&!'4;MM/33/;-1[;)11sSSSSSSSSSS "
[;5,@6!'$0K&/I'N; @!ssssss!0-5/&!sssssés
O;&&!;NI#55; @-163![;)!ssssH!
$AO![;)!ss*! %6/&!B((-&%gG!f376<&!$((H&%g
P%3![;)!ss*! {%6/&!$((-&%gG!f376<&!$((H&%g

!

"DI[;)sssssss !

$,(1![;)!sssssss !

%;;Q![;)!sssssss !

+1@/13!;H$sssss !l
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70+54+#, @WH#+;-0,5%&'(@0A;4&0-0,5%(
><0+a"465

U;&'1@!'[;)70>T.e<D.H('B%.4 T<>- !

51 =771 (- >$(($+2(1 +5! /48] #0681 (+-7%! @B-(1 +>1 (->-=8' 1 62! >-(/! $2%$<6/8! /&
GRFXPHQW QXPEHU %LGGHUVY 7THFKQLFD®.OREXPHQWY VKRXO !

#32Q WKLV FKHFNOLVW WKH FROXPQ 38V &KHFNHG” VKDOO EH PL
9 {H-TB ~ WR LQGLFDWH WKDW VDLG GRFXPHQW ZDV DYDLOD

90 ®HD(TB® ZKHQ WKH GRFXPHQW OLVWHG LV QRW DYDLODEOH
30KM/551'cli@
9 x%>HID.H@(T ~ LI WKH LWHP LQ WKH FKHFNOLVW ZDV QRW L
&-(1@'@1]0/@1)
$5 1-'$2.1 /&1 &A67-6/$+216/!1 /&) (/6.&!1+5!3+(/ D-67$5$<6/$+2G!6!3'+3+(67!>6A! (/$77! & %&<76'8%!
$"31'89%6.%=8" R#I%8'S LI WKH FRQWHQWYV VXEVWDQFH Rl WKH VXEPL
+1 $(1 5+-296! $2633+3'$6/&G! +'1 %+&(1 2+/1 <+>3TAI )$/*! &1 $4&2! '&D-$'&>&2/(1 5+ [*$(!
1'62(6</$+2"
#$%%$2.184+" B+/67!=#F?
D@JMONPQR®! | %<T! @D((D%<! -TYT<! e4<B[TB! 9%[>d! _D((D%<! IT-%-!
o,

6/$<-76'(?! U<T1(%>1( 411 - 41 . %<>[H>19%[>eT! . %_I(T>D%<!1%9! 4 <9D<D-eTB!7 %i[f-!
9%[!1>eT! . %<->[4.>D%<!%9'H! 9%A4A[>TT< :- >%[Td! <T7! >[HD<D<U!@D(BD<UA
- D>TBTYT(%I|_T<>! H<B! YH[D%4-! - D>TDI[%YT T<>-  AD<.(4BD<U! -4lI(d!
H<B! D<->H((H>D%<! %9! BT-DU<! 9D3%4>- A 94[<D-eD<U- A H<B! 9D]>4[T-!
FB9%99@i>1>eT! BHI 1. %<9T[T<.T! . T<>T[ID<! >HUHd>Hd! . D>d

“&2-&!1+511$% BHI@267KAI-/&! 3?7*'2IHC'&*Al 1=BX!H!BYMX!+5 OM!c/&*/$;!JQIX /)!
03&2$2.2 |/53?1.3); ! #$9103&2$2. OQLQQ!H_
— | Fom:=8j1 8=mMx?

b!
A=
ﬁ% Fom:=8j! M=YJY8KEILIITXNN ?
v # | bl
20
g S | Fom:=8j! WX#NYBX!0T!IXM=YJI=11TXNN?
=a | b!

% LGG| 8=MxI0E!Bex! FOM:=8j! T X:TXNX8B=BY'X 2

#05C;@/d1'| p!

O1B@131-5,5/2
: ONYBY08BYBJIX!OE!BeX!FOM:=8j! TX:TXNX8B=BY'X ?

b!
ASAW[P4#R1":4Y .S[A+ ! +/$8 ! #3!
o ' ' 4C1101'!
7)! $C;5;;B6! ;N! 2,&/" $C/&TS$+! 41@5/N/1,51! ;N! O1(/35@,5BAE [>L.C2| » $@1315
@B-1.2/*5'10  JKOFQOG % #K31-9
=) $C;5;I;B6!;N!2,&" 1+B11/,&!$4#%!R/11-31!,-101(/35@,5/;-IN; @!| [SLK2| » $@1315
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#3!

ASAW[PA#RI"4Y.S[A+ | HEB ! | 41101
"% XLOGLQJ DQG ,QGXVWULDO 30DQW"’ % #K31-5
DQG *$$$° OLFHQ S&0/FB"WHIGR'QNS 'B1EDB-! % <!b!H
250 JKOQJIGK
<06>TLID"I&#)13&)#ICYHA!, 2'/5'1/))/011/1,/,'$1=3)11) 1" &#)'!
V W D WH'G3/2! IBH@! (30'&5'! /&6! [?35)$/)3#& 135 <#)!
$SSOLFDEOH" PB.QNHG DV 3
F)l +5,51M1-5] ;NIH((! %<U%D<U | 2#C'$&+&)! /&6! ,$3C/)! /SLQ | » $@1315
0#8)$/0)5*1/-1&0'/-(11;-5@,153!,J,@'1' KO5! -;5! 615! 35, @51'*1 /N % #K31-9
-6 IBL@DB-1.2/*5''0 JKOFQNG
[[51D! AC1! %/"1@! MO35! C,21! | +R44! 5C,5! /3! 3IM/&,@! 5;!
:-5@,15!5;IK1IK/*1,-1JC;3112,&01/E ,"0351'510@@1-5!B@!I
03/-(15C1I$+#11;-30M1@!B@/11!/-'/113 G!/3!,5!&1,35!N/N56! BL
E\OgG!;NI5C11#9%4)
h)l +5,5IM1-51 ;NI | +/-(&1! R,@(135! 4, MB&151" 4;-5@,I5! E+R44 [>| H | % $@1315
3/M/&,@!5;15C1!I;-5@,15!5; K1IRLEDB-!.2/*5'10  JKOFQNG % #K31-9
V! [U441;MBO5,5/,-1 ;NI 51 &1,35! 1]0,&! 5,1 5C1! #%4 | BI@@B-! | [>| [ | » $@1315
2/*5'0  JKOFQIIG % #K31-5
8)! M#1-998%6&-=(&/X;/-5If1-50@114(@1IM1-5EXHG*-11,3115C /> | | % $@1315
%/-51 21-50@1! /3! ,&@1,'6! /- 1</351-11*@! '0&6! -:5,@/d1’ % #K31-5
35,51M1-53!N@;M!,&&!5C1!B;51-5/,&! ;/-5121-50@1! B, @5-1¢ % <Ib!H
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