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Ub]bhY[fU` dUfhcZh\Y XY`]jYfmgmghYacZh\Y A?FGM Hfc[fUaaYg k]h\ YZZYWhZfca -551)52*

.*/ L=D=;9KL G> A?FGM HJG?J9EE=K

:Y[]bb]b[ Zfca -55-( A?FGM dfc[fUaaYg UfY)hY`YWUghVm<ccfXUfg\Ub cb EcbXUmg(OYXbYgXUmgUbX
>f]XUmgZfca 2*.1 U*a* cjYf ]hgbUh]cbUb̀Yhkcf_)Zcf /, a]bihYg YUW\*L\Y WUdgi`YgZcf h\YgYhY`YWUghgUfY
dfYdUfYXUbXgidd`]YX hc <ccfXUfg\Ub Vmh\Y ;caaib]WUh]cb <]j]g]cb cZh\Y Mb]jYfg]hm* >fca BUbiUfm
-55.( h\Y 9`` AbX]UJUX]c \Ug ghUfhYXVfcUXWUgh]b[gY`YWhYXUiX]c dfc[fUaaYg Zfca :caVUm UbX@mXYfUVUX
ghUh]cbg*
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CHLMKN=MCIH;F LQLM?G

>][ifY /6 AbghfiWh]cbU K̀mghYa

$% L@= KLJM;LMJ= G> HJG?J9EE=K S

L\Y dfc[fUaaYg cZZYfYXVmh\Y Mb]jYfg]hmUfYacXi`Uf ]b ghfihifY* L\]g acXi`Uf]hm YbUV`YgghiXYbhghc
Uddfcdf]UhY`mWcaV]bYWcifgYgcb cZZYfhcaYYhh\Y fYei]fYaYbhg Zcf h\Y UkUfXcZWYfh]Z]WUhYg(X]d`caUg UbX
XY[fYYg*>cf ]bghUbWY(WcifgYg]b aUbU[YaYbh cb cZZYfWUbVYWcaV]bYXjUf]cig`m Zcf h\Y UkUfX cZX]ZZYf)
YbhX]d`caUg cf UEUghYf%gXY[fYY]b :ig]bYgg 9Xa]b]ghfUh]cb*

L\Y Mb]jYfg]hm\Ug XYW]XYXhc gk]hW\cjYf hch\Y gmghYacZWcifgY)k]gYfY[]ghfUh]cbZcf U``dfc[fUaaYg ]b
U d\UgYXaUbbYf* L\]g gmghYakci`X YbUV`YghiXYbhghc fY[]ghYf Zcf cb`mh\cgY WcifgYgk\]W\( ]b h\Y]f
dYfWYdh]cb(k]`` aYYhh\Y]f bYYXg*L\]g k]`` U`gcYbUV`Yh\Y Mb]jYfg]hmhcaYYhh\Y ]bWfYUg]b[XYaUbXgZcf
Wcbh]bi]b[ YXiWUh]cbcZgYfj]b[ dYfgcbbY`*

.*1 KQKL=E <=N=DGHE=FL

L\Y aU^cf giV)gmghYagh\UhWcbhf]VihYhckUfXgh\Y ]bghfiWh]cbUg̀mghYacZA?FGM UfY6(*

& ;cifgY <Yg][b UbX<YjY`cdaYbh

& EUhYf]U`HfcXiWh]cbUbX<]ghf]Vih]cb

& KhiXYbhKiddcfh KYfj]WYg

1

+
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+



;cifgY XYg][b UbXXYjY`cdaYbh]g UaU^cf fYgdcbg]V]`]hmcZh\Y ZUWi`hmcZh\Y Mb]jYfg]hm* L\Y dYfaUbYbh
WGLYZUWi`hmcZh\Y Mb]jYfg]hm]g*Ugg]ghYXVmU`Uf[Y biaVYf cZYlhYfbU`YldYfhg]b h\Y dfYdUfUh]cbcZWcifgY
aUhYf]U`g*L\Y WcfYZUWi`hmcZh\Y ib]jYfg]hm ]g fYgdcbg]V`YZcf WcbhYbhUbXZcfaUhYX]h]b[ UbXfYj]g]cb cZ
aUhYf]U`Wcbhf]VihYXVmYlhYfbU`YldYfhgk\YfY bYWYggUfm*Ab gYjYfU`WUgYg(h\Y ZUWi`hmaYaVYfg h\Ya)
gY`jYgWcbhf]VihYh\YZ]b]g\YXib]hg Zcf jUf]cig WcifgYg*

(%:<3- 5 >5& ( 9 896

L\Y Gf[Ub]gUh]cbU`ghfiWhifYcZh\Y Mb]jYfg]hmkUg XYg][bYX]b h\Y ]b]h]U`ghU[Ygcb h\YVUg]gcZh\Y Zc``ck)
]b[ [i]X]b[ df]bW]d`Yg6

L\YfY g\ci`X VYUbcf[Ub]gUh]cbU ìb]h fYgdcbg]V`YZcf YUW\aU^cf ZibWh]cbUÙfYUcZcdYfUh]cbg7

Abh\Y XY`]jYfmcZjUf]cig gYfj]WYg(h\YMb]jYfg]hmk]`` fY`m\YUj]`m cb h\Y ZUW]`]h]YgUbX]bZfUghfiWhifY
UjU]`UV`Yk]h\ ch\Yf ]bgh]hih]cbgUbXcf[Ub]gUh]cbgUbX]b h\Y Wcaaib]hm7

Ab]hgUWUXYa]WUbXUXa]b]ghfUh]jYUWh]j]h]Yg(acXYfb hYW\bc`c[mk]`` d`UmUg][b]Z]WUbhfc`Y7

L\Y ghfiWhifYkci`X VY_YdhibXYf fYj]Yk Zfca h]aY hc h]aY k]h\ Uj]Yk hc ]adfcjY h\Y YZZ]W]YbWm(
fYXiWYWcghg(UbXaU_Y h\Y gmghYaYZZYWh]jY*

9WWcfX]b[`m(Wcbg]XYfUV`Yg][b]Z]WUbWYkUg UhhUW\YXhch\Y dfcWYggcZWcadihYf]gUh]cb(UihcaUh]cb( YhW*]b
h\Y UWUXYa]WUbX UXa]b]ghfUh]jYdfcWYggYg*K]ai`hUbYcig`m( YZZcfhgkYfY U`gc ]b]h]UhYXhc XYWYbhfU`]gY
gYjYfU`ZibWh]cbg̀]_Y UXa]gg]cb( YhW*hch\Y JY[]cbU` ;YbhfYg* Abh\Y WcbhYlhcZf]g]b[ Ybfc`aYbhgUbXh\Y
YldYf]YbWYcZh\Y dUgh-, mYUfg(h\Y Mb]jYfg]hmfYj]YkYX h\Y Yl]gh]b[ ghfiWhifYgUbXfYXYZ]bYXh\Y]f fc`Yg
UbXfYgdcbg]V]`]h]Yg]b h\Y `][\h cZh\Y YaYf[]b[ bYYXg*AhkUg U`gcZY`hh\UhWYfhU]bZibWh]cbUÙfYUgfY)
ei]fYX [fYUhYf ]bhY[fUh]cb( UbXh\Uhh\Y YZZcfhgUhXYWYbhfU`]gUh]cb\UX hc VYZcfaU`]gYXUbXh\UhWYfhU]b
fc`Yg UbXfYgdcbg]V]`]h]YgfYei]fYX hcVYfY`cWUhYX*EcfY ]adcfhUbh`m(h\Y Mb]jYfg]hmZY`hh\UhWYfhU]bWfi)
W]U ÙfYUg̀ ]_Y H`Ubb]b[ " <YjY`cdaYbh( HYfZcfaUbWYJYj]Ykg UbX IiU`]hm 9ggifUbWY(JYgYUfW\UbX
=lhYbg]cb UbXA?FGM%gfc`Y ]b h\Y WcbhYlhcZ[`cVU`]gUh]cbcZYXiWUh]cbbYYXYXhcVYUXXfYggYX*

9WWcfX]b[`m(U aU^cf fYghfiWhif]b[ cZ h\Y cf[Ub]gUh]cb cZ h\Y Mb]jYfg]hm kUg ibXYfhU_Yb ]b -551)52
!2IGROE$ 0'* L\Y aU]b ZYUhifYgcZh\]g fYghfiWhif]b[ UfY6

U' L\Y Yfghk\]`Y 9Xa]gg]cb " =jU`iUh]cb <]j]g]cbg \UjY VYYbaYf[YX hc Zcfa U KhiXYbhJY[]ghfUh]cb
UbX=jU`iUh]cb <]j]g]cb* L\Y bYk <]j]g]cb k]`` U`gc]b]h]UhYdfY)fY[]ghfUh]cbWcibgY``]b[ gYfj]WYghc
Ugg]ghghiXYbhg]b gY`YWh]cbcZdfc[fUaaYg UbXWcifgYgUbXYjU`iUh]cb hYW\bc`c[mXYjY`cdaYbh ]b)
jc`j]b[ bYk aYh\)cXgUbXUddfcUW\Yghc ghiXYbhYjU`iUh]cb &cb)XYaUbX(cb)`]bY YlUa]bUh]cb( YhW*'

V' L]`Y fc`Y \]h\Yfhc dYfZcfaYX Vmh\Y ;cadihYf <]j]g]cb ]b dfcWYgg]b[XUhUfY`Uh]b[ hc jUf]cig cdYfU)
h]cbg k]`` bck VY dYfZcfaYX Vmh\Y WcbWYfbYX<]j]g]cbg* L\Y ;cadihYf <]j]g]cb%g fc`Y k]`` VY
WcbZ]bYXhc hYW\b]WUg̀iddcfh ]b XYg][b]b[ ]bZcfaUh]cb gmghYag(XYjY`cdaYbhcZgcZhkUfYdUW_U[Yg(
YghUV`]g\aYbhUbXaU]bhYbUbWYcZh\Y WYbhfUX̀UhUVUgY(WcadihYf bYhkcf_]b[( YhW*

W' L\Y =ghUhYEUbU[YaYbh UbX;Uadig ;cbghfiWh]cb <]j]g]cbg UfYaYf[YX hcZcfa U;cbghfiWh]cb UbX
EU]bhYbUbWY<]j]g]cb*

X' 9 bYk H`Ubb]b[ " <YjY`cdaYbh <]j]g]cb* pUgVYYbgYhid k\]W\ k]`` VYfYgdcbg]V`YZcf dfYdUfUh]cb
cZghfUhY[]Wd`Ubg(aUbU[YaYbh ]bZcfaUh]cb7*dYfZcfaUbWYfYj]Ykg( eiU`]hmUggifUbWY(YhW*

Y' L\Y Hf]bh]b[ " HiV`]WUh]cbUgkY`` UgEUhYf]U`<]ghf]Vih]cb <]j]g]cbg \UjY VYYbaYf[YX hc Zcfa U
EUhYf]U`HfcXiWh]cb" <]ghf]Vih]cb <]j]g]cb*

Y% 9 bYk 9WUXYa]W;ccfX]bUh]cb <]j]g]cb \Ug VYYbgYhid k\]W\ k]`` VYfYgdcbg]V`YZcf U`` aUhhYfg
fY`Uh]b[ hc UWUXYa]WdYfgcbbY`UbXfYgYUfW\dfc[fUaaYg cZh\Y Mb]jYfg]hmUbXgYfj]W]b[ h\Y bYk`m
Wcbgh]hihYXJYgYUfW\;cibW]`*
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[' 9 Mb]h Zcf AbhYfbUh]cbUJ̀Y`Uh]cbghc XYUk̀]h\ U`` aUhhYfgfY`Uh]b[ hc A?FGM%g]bhYfbUh]cbUf̀Y`U)
h]cbg ]bW`iX]b[ h\Y `UibW\]b[ cZh\Y Mb]jYfg]hm%gdfc[fUaaYg cihg]XYh\Y Wcibhfm\Ug VYYbgYhid*

\' 9 ;YbhfY Zcf =lhYbg]cb \Ug VYYbgYhid hcWccfX]bUhYU``YlhYbg]cbdfc[fUaaYg hcVY]b]h]UhYXVmh\Y
Mb]jYfg]hmcb U`Uf[Y gWU`Y*L\YgY YlhYbg]cbdfc[fUaaYg kci`X VY]ad`YaYbhYX]b WYfhU]bWUgYgVm
h\Y KW\cc`gh\YagY`jYg UbX]b ch\Yf WUgYgVmh\Y ;YbhfY* 9`` YlhYbg]cbdfc[fUaaYg k]`` VYWccfX])
bUhYXVmUb=lhYbg]cb ;cibW]`*

AbcfXYf hcdfcj]XY WcbhYbhUbXdifdcgY hch\]g YZZcfhUhfYghfiWhif]b[( h\Y Mb]jYfg]hmU`gcXYW]XYXh\Uhacgh
cZ ]hgcf[Ub]gUh]cbU`ib]hg k]`` U`gc\UjY ZibWh]cbUÙihcbcam ]b h\Y dYfZcfaUbWYcZh\Y fYgdcbg]V]`]h]Yg
Ugg][bYXhch\Ya* ;YfhU]b aU^cf cf[Ub]gUh]cbU ìb]hg `]_Yh\Y=`YWhfcb]WEYX]UHfcXiWh]cb;YbhfY &=EH;'(
h\YKhUZZLfU]b]b[ " JYgYUfW\Abgh]hihYcZ<]ghUbWY=XiWUh]cb&KLJA<='( UbXh\Y<]ghUbWY=XiWUh]cb;cibW]`
&<=;' kYfY gdYW]Z]WU``mXY`Y[UhYXWYfhU]bUXa]b]ghfUh]jYUbXZ]bUbW]Ud̀ckYfg hcYbgifY [fYUhYfYZZYWh]jY)
bYgg]b h\Y]f kcf_* K]ai`hUbYcig`m( h\Y ViX[Yh dfcj]g]cb ]b h\Y Mb]jYfg]hm%g9bbiU` :iX[Yh \Ug U`gcVYYb
XYWYbhfU`]gYXUbXgdYW]Z]Wdfcj]g]cb Zcf h\Y cdYfUh]cbUb̀YYXgcZYUW\KW\cc`+<]j]g]cb \Ug VYYbaUXY UbX
h\Y <]fYWhcfg+@YUXgcZ<]j]g]cbg \UjY VYYbXY`Y[UhYXh\Y fYgdcbg]V]`]h]YgZcf cdYfUh]b[ h\cgY dfcj]g]cbg
k]h\]b h\Y cjYfU`` gW\YaYcZXY`Y[Uh]cbcZdckYfg k]h\]b h\Y Mb]jYfg]hm*

<if]b[ h\YmYUfibXYf fYdcfh(h\Y Mb]jYfg]hmWcbgh]hihYXUb=lhYbg]cb ;cibW]` hcWccfX]bUhYU``dfc[fUaaYg
cZ YlhYbg]cb YXiWUh]cbUbX U JYgYUfW\;cibW]` hc UXj]gYh\Y Mb]jYfg]hmcb ]hgdfYgYbhUh]cbcZ fYgYUfW\
dfc[fUaaYg h\fci[\ E*H\]`( H\*<*( >Y``ckg\]d( JYgYUfW\Hfc^YWhg(JYgYUfW\?fUbhg(YhW*L\Y JYgYUfW\
;cibW]` ]g dfcdcgYXhcVYWcbZYffYXghUhihcfmghUhigh\fci[\ Uddfcdf]UhYdfcj]g]cbg ]b h\Y ghUhihYg*

:<3-95=->5:9-7 =><?/>?<1

NA;=);@9F;=DDGJ

JG) NA;=);@9F;=DDGJK

4TLBLIQIEP

KhiXYbh JY[]g`b``hcU
:# 1SBJRBQIML

>][ifY 0 Gf[Ub]gUh]cbU`KhfiWhifY cZ A?FGM
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)%-?>4:<5>51= :2 >41 ?95@1<=5>A

L\Y Zc``ck]b[ UfYh\Y aU^cf XYW]g]cb)aU_]b[VcX]Ygdfcj]XYX ]b h\Y A?FGM 9Wh6

&]' :cUfX cZEUbU[YaYbh
&]]' 9WUXYa]W;cibW]`
&]]]' H`Ubb]b[ :cUfX
&]j' KW\cc`gcZKhiX]Yg
&j' >]bUbWY;caa]hhYY
&j]' <]ghUbWY=XiWUh]cb;cibW]`

L\Y .MBODMF8BLBGEKELQ]g h\Y df]bW]dU ỲlYWih]jYVcXmcZh\YMb]jYfg]hmUbXh\Y -CBDEKIC /MRLCIJ]hg
df]bW]dU`UWUXYa]WVcXm** L\Y =CHMMJPMF=QRDIEPUfY h\Y VUg]Wib]hg cZ UWUXYa]Wcf[Ub]gUh]cb* =UW\
KW\cc` \Ug U:cUfX cZKhiX]YgfYgdcbg]V`YZcf XYg][b]b[ WcifgYg(XYhYfa]b]b[ h\Y]f WcbhYbhUbXghfiWhifY(
XYjY`cd]b[ h\Y WcifgYaUhYf]U`gUbXgc cb* L\Y -CBDEKIC /MRLCIJYlYfW]gYgcjYfU`` UWUXYa]WgidYfj]g]cb
UbXWcbhfc`cjYf h\Y ZibWh]cb]b[ cZ h\Y KW\cc`gcZ KhiX]YgUbX`UmgXckb h\Y UWUXYa]Wdc`]W]YgcZ h\Y
Mb]jYfg]hm* L\Y ;JBLLILG .MBOD]g h\Y df]bW]dU`d`Ubb]b[ VcXmcZh\Y Mb]jYfg]hmUbX]g fYgdcbg]V`YZcf
XYg][b]b[ UbXZcfai`Uh]b[ Uddfcdf]UhYdfc[fUaaYg UbXUWh]j]h]Yg7]h \Ug h\Y f][\h hc UXj]gYh\Y :cUfX cZ
EUbU[YaYbh UbXh\Y 9WUXYa]W;cibW]` cb UbmaUhhYf*Ah]g U`gcfYgdcbg]V`YZcf acb]hcf]b[ h\Y dfc[fYgg cZ
h\Y Mb]jYfg]hm*L\Y ZibWh]cbgcZh\Y 2ILBLCE/MKKIQQEE]bW`iXYWcbg]XYfUh]cbcZh\Y UbbiU` UWWcibhgUbX
Z]bUbW]UỲgh]aUhYgcZh\Y Mb]jYfg]hm(UbXZ]lUh]cb cZh\Y `]a]hg Zcf h\Y hchUf̀YWiff]b[ UbXbcb)fYWiff]b[
YldYbX]hifY* L\Y 0IPQBLCE1DRCBQIML/MRLCIJ]g h\Y Uih\cf]hm fYgdcbg]V`YZcf h\Y dfcach]cb UbXWccfX])
bUh]cbcZh\Y X]ghUbWYYXiWUh]cbgmghYaUbXh\Y aU]bhYbUbWYcZ]hgghUbXUfXg*Ah\Ug U`gch\Y fYgdcbg]V]`]hm
hc fYWcaaYbX XYjY`cdaYbh ZibX]b[ Zcf KhUhYGdYb Mb]jYfg]h]Yg* AhZibWh]cbgk]h\]b h\Y cjYfU`` dc`]Wm
[i]XY`]bYg `U]XXckb Vmh\Y :cUfX cZEUbU[YaYbh*

L\Y :cUfX cZ EUbU[YaYbh cZ h\Y Mb]jYfg]hm\Y`X 0 aYYh]b[g Xif]b[ -551)52* L\Y Zc``ck]b[ KhUbX]b[
;caa]hhYYg cZh\Y :cUfX cZEUbU[YaYbh U`gc\Y`X gYjYfU`aYYh]b[g7h\Y =ghUV`]g\aYbh;caa]hhYY \Y`X /
aYYh]b[g7h\Y Ocf_g ;caa]hhYY aYh hk]WY7UbXh\Y KhiXYbhKYfj]WYg;caa]hhYY \Y`X cbY aYYh]b[*

L\Y 9WUXYa]W;cibW]` UbXh\Y H`Ubb]b[ :cUfX aYh hk]WYUbXh\Y <]ghUbWY=XiWUh]cb;cibW]` \Y`X hkc
aYYh]b[g Xif]b[ h\Y mYUf*

L\Y aYaVYfg\]d cZjUf]cig Uih\cf]h]Yg ]g []jYb ]b h\Y UddYbX]WYg!-NNELDIU $9'*

*%592<-=><?/>?<1# /-8;?= 01@ DGHE > - 0 =>-2

*%' /:9=><?/>5:9 -90 8-59>19-9/1

Lc aYYhh\Y dfYgg]b[ bYYXZcf UWWcaacXUh]cb(h\Y Mb]jYfg]hmXYW]XYXhc WcbghfiWhcbY acfY hYadcfUfm
V`cW_]b h\Y WUadig UhUbYgh]aUhYXWcghcZJg*0, `U_\g* L\]g V`cW_k]`` \cigY h\Y KW\cc` cZ=b[]bYYf]b[
" LYW\bc`c[mk\]W\ ]g dfYgYbh`mZibWh]cb]b[ Zfca UfYg]XYbh]UZ̀`Uh]b h\Y 9g]Ub ?UaYg N]``U[Y ;cad`Yl
UbXU`gch\Y KLJA<= k\]W\ ]g if[Ybh`m ]b bYYXcZUXX]h]cbUÙWWcaacXUh]cb*

L\Y XYjY`cdaYbh cZh\Y dYfaUbYbhWUadig ]g ]b)rdfc[fYgg* L\Y dfcj]g]cb cZ]bZfUghfiWhifU`ZUW]`]h]Yg`]_Y *
fcUXg(kUhYfgidd`m( gYkYfU[Y(XfU]bU[YUbXY`YWhf]W]hm]g bYUf]b[ Wcad`Yh]cb* L\Y fcUXg\UjY VYYb`U]X*
Lkc Vf]X[Yg( UgYkYf hfYUhaYbhd`UbhUbXWcbghfiWh]cbcZ2 Y`YWhf]WgiV)ghUh]cbg\UjY VYYbWcad`YhYX*./2
fYg]XYbh]U\̀cigYg cZhmdYgAhc N UfYibXYf WcbghfiWh]cbUbXUfY`]_Y`mhcVYWcad`YhYXVm<YWYaVYf-552*
LYbXYfgZcf WcbghfiWh]cbcZUWUXYa]WVi]`X]b[g `]_Y ;cadihYf ;YbhfY( D]VfUfm(5 KW\cc`gcZKhiX]YgUbXU
@cghYÙfYVY]b[ WU``YXVmh\Y ;HO<*
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>cf h\Y AAbXH\UgYdfc[fUaaY( h\Y aUhhYf]b fYgdYWhcZ9WUXYa]W:i]`X]b[g UgkY`` UgJYg]XYbWYg]g ]b
dfc[fYgg ibXYf X]ZZYfYbhghU[YgcZd`Ubb]b[*

1*. KL9>>

L\Y XYhU]`gcZghUZZ]b dcg]h]cb ]b EUfW\ -552 kYfY UgZc``ckg6

;UhY[cfm cZ dcgh KhUZZ]b dcg]h]cb
/-*,/*51 /-*,/*52

U' GZZ]WYfgcZh\Y Mb]jYfg]hm

V' LYUW\Yfg

HfcZYggcfg
HfcZYggcfg&Yb[U[YXUZhYf
gidYfUbbiUh]cb'
D]VfUf]Ub
JYUXYfg
DYWhifYfg
&]' ]b h\Y KW\cc`gcZKhiX]Yg
&]]' Uhh\Y JY[]cbU` ;YbhfYg

W' Gh\Yf UWUXYa]WghUZZ

&]' < ]fYWhcfg+Yei]jU`Ybh
&]]' Bc]bh<]fYWhcf
&]]]' <m*<]fYWhcfg+Yei]jU`Ybh
&]j' 9gghh*<]fYWhcf+Yei]jU`Ybh
;j' HfcXiWYfg

%
KYb]cf HfcXiWYfg
;UaYfUaYb
Hfc[fUaa]b[ GZZ]WYfg
?fUd\]W 9fh]gh

X' LYW\b]WU`+HfcZYgg]cbU`ghUZZ

?fcid 9
?fcid :
?fcbd ;

Y' 9Xa]b]ghfUh]jY KhUZZ

?fcid 9
?fcid : T
?fcid ;
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<if]b[ h\Y mYUfibXYf fYdcfh( 4 ;cbgi`hUbhg( &2Zi``)h]aY UbX. dUfh)h]aY' kYfY UggcW]UhYXk]h\ h\Y kcf_
fY`Uh]b[hc WcifgYXYjY`cdaYbhUbXdfYdUfUh]cb*

5

+

+



Ab UXX]h]cb hc h\Y UVcjY 3( ;cbgi`hUbhg &bcb)UWUXYa]W'UfY ]b dcg]h]cb k\c UfY U`` Zi`` h]aY kcf_Yfg*
L\Y gUbWh]cbYXghfYb[h\ cZ hYUW\YfgUbX ch\Yf UWUXYa]WghUZZ]b dcg]h]cb Ugcb /-),/)52 UfY UgZc``ckg6

<Yg][bUh]cb KUbWh]cbYX Ab dcg]h]cb
KhfYb[h\

A* KW\cc`g

`* HfcZYggcf .3 .,
.* JYUXYf 0. /2
/* DYWhifYf 53 33

--* JY[]cbU` KYfj]WYg <]j]g]cb

&]' <]fYWhcf ,- ,-
&]]' Bc]bh <]fYWhcf ,. ,-
&]]]' <m* <]fYWhcfg ,/ ,/
&]j' JY[]cbU` <]fYWhcfg -3 -2
&j' 9gghh*<]fYWhcf ,0 ,/
&j]' 9gghh*JY[]cbU` <]fYWhcf 1- 0.

0<<#D]\fUfm

&]' D]VfUf]Ub ,- ,-
&]]' <Ydihm D]VfUf]Ub ,-
&]]]' 9ggh*D]VfUf]Ub ,. ,.

AN* <]ghUbWY= WUh]cb;cibW]`

&]' <]fYWhcf ,- ,-
&]]' >k* <]fYWhcfg ,- ,-
&]]]' 9gghh*<]fYWhcf ,. ,.

N* Hfc^YWh;cbhfc` Mb]h

&]' <m* <]fYWhcf ,- ,-
&]]' 9bU`mgh ,-
&]]]' JYgYUfW\ GZZ]WYf ,-

NA* KLJA<=

&]' 9bU`mgh ,-
&]]' JYgYUfW\ GZZ]WYf S ,-

NAA* H`Ubb]b[

&]' <]fYWhcf ,- ,-
&]]' <m*<]fYWhcf ,-

-,

+

 



<Yg][bUh]cb KUbWh]cbYX Abdcg]h]cb
KhfYb[h\

&]]' 9bU`mgh ,.
)(
,.

&]]]' JYgYUfW\GZZ]WYf ,- ,-

NAAA*9WUXYa]W;ccfX]bUh]cb

&]' <]fYWhcf ,-

AP* ;caaib]WUh]cb <]j]g]cb &=EH;'

&]' <]fYWhcf &LfU]b]b[' ,- ,-
&]]' <m*<]fYWhcf ,0 ,.
&]]]' KYb]cfHfcXiWYfg ,2 ,0
&]j' KYb]cfHfc[fUaaY GZZ]WYf ,-
&j' KYb]cf ?fUd\]W9fh]gh ,-
&j]' HfcXiWYf -1 --
&j]]' ?fUd\]W 9fh]gh - -
&j]]]' KYb]cf ;UaYfUaYb / -
&]l' Hfc[fUaaY GZZ]WYfg - -
&l' JYgYUfW\GZZ]WYf - -
&l]' 9bU`mgh -

LGL9D %+* %&*

L\Y biaVYf cZK;+KL Yad`cmYYg&bcb)UWUXYa]W'Ugcb /-*/*-552 ]g UgZc``ckg6
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2* 9;9<= <; 564.6( 551)5

<if]b[ h\Y mYUf(h\Y Mb]jYfg]hmibXYfhcc_ U WcadfY\Ybg]jYfYj]Yk cZh\Y dfcWYXifYgZcf gY`YWh]cbUbX
UddfcjU` cZbYk UWUXYa]Wdfc[fUaaYg k]h\ Uj]Yk hc fUh]cbU`]g]b[h\Y dfcWYggYgUbXXYhYfa]b]b[ h\Y
df]cf]h]Yg* 9WWcfX]b[hch\YfYj]gYXdfcWYXifYgUddfcjYXVmh\YH`Ubb]b[ :cUfX UbXh\Y 9WUXYa]W;cib)
W]`(h\YfYkci`X VYZcif ghU[YgZcf dfcWYgg]b[h\YdfcdcgU`Zcf `UibW\]b[ bYk dfc[fUaaYg* L\YgY UfY6

-* Hfc[fUaaY ;cbWYdh<YjY`cdaYbh6 Abh\]g ghU[Y(KW\cc`gk]`` ]XYbh]Zmh\Ydfc[fUaaY( ]hgcV^YW)
h]jYgUbX]hgfY`Uh]cbg\]dk]h\ h\Y Mb]jYfg]hm%g[cU`g UbXX]fYWh]cbgcZXYjY`cdaYbh*L\]g WcbWYdh
dUdYfk]`` VYWcbg]XYfYXVmh\YH`Ubb]b[ :cUfX*

.* Hfc[fUaaY <Yg][b KhU[Y6L\Y dfc[fUaaY WcbWYdhUddfcjYXVmh\YH`Ubb]b[ :cUfX k]`` VYXYjY`)
cdYX]bhc UVfcUXXYg][bgYhh]b[cih h\Y XYhU]`gcZh\YhmdYcZdfc[fUaaY( ]hg`YjY`( ghfiWhifY(VfcUX
WcbhYbh(aYX]Ua]l( ]bghfiWh]cbUX̀Yg][b(YhW*L\]g XYg][b]g Wcbg]XYfYXUbXUddfcjYXVmh\Y H`Ub)
b]b[ :cUfX*

/ <YhU]`YXHfc^YWhJYdcfh6 :UgYXcb h\Y XYg][bUddfcjYXVmh\Y H`Ubb]b[ :cUfX( h\Y KW\cc`gk]``
XYjY`cdU <YhU]`YXHfc^YWhJYdcfh gYhh]b[cih h\Y Wiff]Wi`Uf ghfiWhifY(WcbhYbh(XYhU]`gcZWcifgYg(
h\Y]f WfYX]hgUbX`YjY`g(h\YhYUW\]b[UbX̀ YUfb]b[ ghfUhY[]Yg(h\YXY`]jYfmgmghYa(h\Y ghiXYbhYjU`i)
Uh]cbgmghYa(YhW*L\Y XYhU]`YXdfc^YWhfYdcfh]g Wcbg]XYfYXUbXUddfcjYXVmh\Y 9WUXYa]W;cibW]`*

0* L\Y Hfc[fUaaY DUibW\ KhU[Y6 L\]g ]g U dfcWYggXif]b[ k\]W\ h\Y XYhU]`gcZ XY`]jYfmk]`` VY
gYhh`YXVmh\Y KW\cc`WcbWYfbYX]b Wcbgi`hUh]cbk]h\ h\Y fY`YjUbh<]j]g]cbg cZh\YMb]jYfg]hmk\c UfY
fYgdcbg]V`YZcf dfc[fUaaY ]ad`YaYbhUh]cb*L\Y ]bhYbh]cb]gh\UhU``dfYdUfUhcfmkcf_ `]_Ydf]bh]b[
cZWcifgYaUhYf]U`(gY`YWh]cbcZghiXmWYbhfYg(Uddc]bhaYbhcZ;cibgY``cfg UbXh\Y]f hfU]b]b[( YhW*UfY
Z]bU`]gYXVYZcfYUdfc[fUaaY ]g UbbcibWYX*L\]g ghU[Yk]`` VYW`YUfYXVmh\Y;ccfX]bUh]cb ;caa]h)
hYYgYhid k]h\]b h\YMb]jYfg]hm*

p L\Y Mb]jYfg]hmU`gcXYW]XYXh\UhU g\cfh)hYfa dYfgdYWh]jYd`Ubg\ci`X VYdfYdUfYX]aaYX]UhY`mgc h\Uh
dfc[fUaaY XYjY`cdaYbhUWh]j]h]YgWcbh]biYib]bhYffidhYX`m]bhch\YYUf`mghU[YgcZh\Y 5h\ H`Ub*Abch\Yf
kcfXg( h\YcV^YWh]jYcZh\YHYfgdYWh]jYH`UbkUghc`]b_ h\Ycb [c]b[ XYjY`cdaYbhUWh]j]h]Ygk]h\ h\Y ]b]h]U`
d\UgYcZh\Y 5h\ H`Ub*L\Y KW\cc`gcZKhiX]Yg\UjY dfcdcgYXU`Uf[Y biaVYf cZdfc[fUaaYg Zcf XYjY`cd)
aYbh ]b h\Y]f HYfgdYWh]jYH`Ub* L\cgY Uacb[ h\Ya k\]W\ \UjY VYYbhU_Ybid Zcf XYjY`cdaYbhUfY]bX])
WUhYX]b h\Y fYdcfhcZh\Y KW\cc`gh\UhZc``ck*

3* J=K 6*4 ! E

L\Y Mb]jYfg]hmUXcdhYXU JYgYUfW\Hc`]WmKhUhYaYbh]b -551)52* L\Y Hc`]WmKhUhYaYbhUfh]Wi`UhYgh\Y
gWcdYUbXfc`Y cZ fYgYUfW\]b h\Y WcbhYlhcZUb GdYbMb]jYfg]hm%gUWUXYa]WZcWig7dfYdUfUh]cbcZ \][\
eiU`]hmX]ghUbWYhYUW\]b[aUhYf]U`g(XYjY`cdaYbhcZbYk aYh\cXgUbXhYW\b]eiYgUf]g]b[ Zfca UXjUbWYg]b
h\YdgmW\c`c[mcZ`YUfb]b[ UbXYXiWUh]cbU`hYW\bc`c[m*L\Y Hc`]Wmgi[[Yghg WYfhU]bghfUhY[]YgZcf ]XYbh]Zm)
]b[ h\figh UfYUgZcfJ $ < ]b A?FGM* L\YgY]bW`iXY]bhYf)X]gW]d`]bUfmghiX]Yg(UfYUg̀]b_YXk]h\ bUh]cbU`
XYjY`cdaYbhdfcWYggYg(UbXh\cgYfY`UhYXhch\YZi`Z]`aYbhcZA?FGM%gj]g]cb*

L\Y UWh]cbd`UbUddfcjYXZcf h\Y ]ad`YaYbhUh]cbcZh\YJYgYUfW\Hc`]WmYbj]gU[Yg6(*

]bhfcXiWh]cbcZE*H\]``H\*< Hfc[fUaaYg
ZibX]b[ cZfYgYUfW\dfc^YWhgVm]bX]j]XiU`g( hYUagUbX+cf]bgh]hih]cbg

fYgYUfW\ZY``ckg\]dgUbXUggcW]UhYg\]d

diV`]WUh]cbcZghiX]YgUbXfYgYUfW\Z]bX]b[g

-.

(*(

 **l*))
+



L\Y aUbU[YaYbh cZh\Y fYgYUfW\dfc[fUaaYg k]`` VYjYghYX]b UJYgYUfW\;cibW]` k\]W\ k]`` VYWcbZYffYX
ghUhihcfmghUhig*L\Y JYgYUfW\;cibW]` k]`` ZibWh]cbibXYf h\Y cjYfU`` gidYfj]g]cb UbX[i]XUbWY cZ h\Y
9WUXYa]W;cibW]`* L\Y KW\cc`:cUfXg UbX9fYU ;caa]hhYYg k]`` VYUXa]b]ghYf]b[ h\Y dfc[fUaaYg k\]W\
ZU` k̀]h\]b h\Y]f UfYUgcZ WcadYhYbWY*Ah]g YldYWhYXh\UhUh̀ YUgh1# cZh\Y fYjYbiY YldYbX]hifY cZh\Y
Mb]jYfg]hmk]`` VYYUfaUf_YXZcf fYgYUfW\Vmh\Y mYUf.,,,*

4*- =/4::7 :2 /:9>59?593 10?/->5:9

L\Y KW\cc` cZ ;cbh]bi]b[ =XiWUh]cb\Ug VYYbYb[U[YX ]b XYjY`cd]b[ UbXWcbXiWh]b[dfc[fUaaYg k\]W\
UfYgcW]U``mfY`YjUbhUgkY`` UgYad`cmaYbhcf]YbhYX* Ab]h]U``m(h\Y KW\cc` W\cgYhkc h\figh UfYUg(j]n(
JifU` <YjY`cdaYbh UbXOcaYb%g=XiWUh]cb*L\Y dfc[fUaaYg UbXWcifgYgcb cZZYfWcjYf h\YgYUfYUgUbX
]bW`iXY6

-* Hcgh?fUXiUhY<]d`caU ]b JifU` <YjY`cdaYbh*
.* =`YWh]jYWcifgY]b JifU` <YjY`cdaYbh Zcf h\Y :UW\Y`cf%gXY[fYY*

/* ;Yfh]Z]WUhY]b >ccX UbXFihf]h]cb &]bY`YjYb`Ub[iU[Yg'*

Ab-550( h\Y KW\cc``UibW\YXUcbY)mYUfdfc[fUaaY cZ/. WfYX]hg̀YUX]b[hc<]d`caU ]b Fihf]h]cb $ @YU`h\
=XiWUh]cb*L\Y dfc[fUaaY Wcadf]gYgh\Y Zc``ck]b[ Zcif WcifgYgcZY][\h WfYX]hgYUW\6

-* Fihf]h]cb Zcf h\Y ;caaib]hm

.* HiV`]W@YU`h\UbX@m[]YbY

/* Fihf]h]cb UbX@YU`h\=XiWUh]cb

0* Hfc^YWhOcf_

L\Y ghiXYbhdfc^YWhgibXYf h\Y dfc[fUaaY UfYVY]b[ hU_Ybid k]h\ [i]XUbWYZfca fYgcifWYdYfgcbg XfUkb
Zfca UWUXYa]W]bgh]hih]cbg UbXbcb)[cjYfbaYbhU` cf[Ub]gUh]cbg*&L\Y dfc[fUaaY ]g cZZYfYX]b =b[`]g\*
@]bX]jYfg]cb k]`` VY`UibW\YX]b BUbiUfm%53'*

L\Y KW\cc`cZZYfg(]b UXX]h]cb(h\Y Zc``ck]b[ Udd`]WUh]cb)cf]YbhYXWcifgYgUgdUfhcZh\Y :UW\Y`cf%g<Y[fYY
Hfc[fUaaY* L\YgY WcifgYgkYfY U`gccZZYfYXUg]bXYdYbXYbhbcb)WfYX]hWcifgYg]b -55/* @ckYjYf( bck
h\Y `YUfbYfgWUbYbfc` Zcf h\YgY]bXYdYbXYbhWfYX]hdUW_U[YgUbXcb giWWYggZi``mWcad`Yh]b[ h\Y WcifgYg
k]`` VYUkUfXYXUWYfh]Z]WUhYcZWcad`Yh]cb*

-* Fihf]h]cb Zcf h\Y ;caaib]hm

.* Gf[Ub]g]b[ ;\]`X ;UfY KYfj]WYg

L\Y WfYX]hWcifgYgUfYUjU]`UV`Y]b =b[`]g\ UbX@]bX]* L\Ym UfYaU]b`m ]b h\Y bUhifY cZjcWUh]cbU`+g_]``
XYjY`cdaYbhdfc[fUaaYg*

<if]b[ h\YmYUf(h\Y KW\cc`\Ug dfYdUfYXUcbY)jYUf <]d`caU dfc[fUaaY ]b =Uf`m;\]`X ;UfY UbX=XiWU)
h]cb cZ /. WfYX]hgk\]W\ U]ag hc \Y`d h\Y `YUfbYfgXYjY`cd _bck`YX[Y( Uhh]hiXYUbXg_]``g bYWYggUfmZcf
kcf_]b[ k]h\ mcib[ W\]`XfYbUbXYei]d h\Ya hccf[Ub]gY UbXaUbU[Y W\]`XWUfYUbXYXiWUh]cbWYbhfYg̀]_Y
WfYW\Yg(dfYgW\cc`UbXXUmWUfYWYbhfYg*L\Y <]d`caU dfc[fUaaY cdYbgid UjYbiYg Zcf Yad`cmaYbhUbX
gY`Z)Yad`cmaYbh*L\Y dfc[fUaaY kUg `UibW\YX]b -550)51*

-/

+

7#

+
+



L\Y dfc[fUaaY Wcadf]gYgh\Y Zc``ck]b[ Zcif WcifgYgcZY][\h WfYX]hgYUW\6

-* Gf[Ub]g]b[ ;\]`X ;UfY KYfj]WYg

.* ;\]`X @YU`h\UbXFihf]h]cb

/* KYfj]WYgUbXdfc[fUaaYg Zcf ;\]`XfYb

0* Hfc^YWhOcf_6 Ocf_]b[ k]h\ Qcib[ ;\]`XfYb ]b U;\]`X ;UfY KYhh]b[

HfY`]a]bUfm kcf_ cb Udcgh)[fUXiUhYX]d`caU dfc[fUaaY cb OcaYb ]b <YjY`cdaYbh \Ug VYYb]b]h]UhYX*
L\Y dfc[fUaaY k]`` VYUXXfYggYXhcdc`]WmaU_Yfg(dfc[fUaaY d`UbbYfg(dYfgcbgYad`cmYX]b ]ad`YaYb)
hUh]cbcZ dfc[fUaaYg Zcf OcaYb%g<YjY`cdaYbh &Vch\[cjYfbaYbhU` UbXbcb)[cjYfbaYbhU`' UbXch\Yfg
]bhYfYghYX]b kcaYb%gXYjY`cdaYbh]ggiYg* L\Y dfc[fUaaY ]g VY]b[ XYjY`cdYX]b Wc``UVcfUh]cbk]h\ h\Y
KW\cc` cZKcW]UK̀W]YbWYg*

<YjY`cdaYbh cZ UXX]h]cbUỲ`YWh]jYWcifgYg]b h\Y Zc``ck]b[ UfYUg]g ]b dfc[fYgg Zcf h\Y dfc[fUaaY ]b
JifU` <YjY`cdaYbh6

U' ;caaib]WUh]cb UbX=lhYbg]cb KYfj]WYg
V' JifU` @YU`h\;UfY
W' Nc`ibhUfm=ZZcfh]b JifU` <YjY`cdaYbh*

 
4*. =/4::7 :2 /:8;?>1< -90 592:<8->5:9 K;A=F;=K

:Yg]XYgaU]bhYbUbWYcZh\Y Yl]gh]b[ <]d`caU Hfc[fUaaY ]b ;cadihYfg ]b GZZ]WYEUbU[YaYbh &<;G' UbX
h\Y Hcgh?fUXiUhY<]d`caU ]b ;cadihYf 9dd`]WUh]cbg&H?<;9'( Xif]b[ h\Y mYUf-551)52( h\Y KW\cc` \UX
VYYbkcf_]b[ hckUfXgh\Y ]ad`YaYbhUh]cbcZh\Y E;9 &.bXmYUfX]fYWhYbhfm'(;A;( :;9 dfc[fUaaY UbX
XYjY`cdaYbhcZh\Y WcifgYgfYei]fYX Zcfh\YWca]b[ mYUfgcZh\YE;9( UbXcZZYf]b[h\Y ;cadihYf Hfc[fUaaYg
cb UgYaYghYfVUg]g*L\Y Ybfc`aYbh ]b h\Y <;G " H?<;9 Hfc[fUaaY fcgY hc -532 UbX.443 Zfca -1/0
UbX-032 fYgdYWh]jY`m*

L\Y KW\cc`U`gcXYjY`cdYXU;Yfh]Z]WUhY]b ;cadih]b[ &;A;' UbX:UW\Y`cf ]b ;cadihYf 9dd`]WUh]cbg&:;9'
Hfc[fUaaYg( k\]W\ UfYcb cZZYfZfca BUbiUfm-552* L\Y ;A; ]g cdYbhcUbmcbYk\c \Ug dUggYXh\Y -,
’ . YlUa]bUh]cb UbX]g ]bhYfYghYX]b `YUf]b[ Wcadih]b[* KiWWYggZiẀcad`Yh]cbcZh\]g dfc[fUaaY cdYbgU
[UhYkUmZcf :;9( UbXE;9* Ab h\Y XYg][b cZ h\]g ZfUaY kcf_( Ub UhhYadh\Ug VYYbaUXY hc WfYUhYU
acXYfb dfcZYYgg]cbU-dfc[fUaaY Uhh\YUdYl UbXUZU]f`mk]XY VUg]gcZUkUfYbYggUbXg_]``VUgYXdfc[fUaaYg
Uhh\Y WYfh]Z]WUhYUbXX]d`caU `YjY`*

L\Y :;9 dfc[fUaaY ]g cdYb Zcf h\cgYk\c UfY-, ’ . k]h\ EUh\YaUh]Wg*AhcdYbgUW\UbbY c̀ZUXa]gg]cb
Zcf Wcadih]b[ WcifgYgZcf ghiXYbhgk\c \UjY XcbY -, ’ . UbXUfY`cc_]b[ Zcf cddcfhib]h]Yg hc [c Zcf Ub
E;9 Uh*A?FGMcf \][\Yf dfc[fUaaY Uhch\Yf Mb]jYfg]h]Yg*L\Y fYgdcbgYhch\YgYdfc[fUaaYg kUg cjYf)
k\Y`a]b[* L\Y hchUỲbfc`aYbh cZh\Y ;A; UbX:;9 dfc[fUaaYg Zcf h\Y Z]fghVUhW\&-552' kUg 3/4- UbX
.22- fYgdYWh]jY`m*

AbfYgdcbgYhc h\Y g][b]Z]WUbhXYaUbXZfca ghiXYbhgZcf ;cadihYf YXiWUh]cb]b @]bX](kcf_ hckUfXgh\Y
hfUbg`Uh]cbcZh\Y ;cadihYf YXiWUh]cbdfc[fUaaYg hc @]bX]\Ug VYYb]b]h]UhYX*

* S(*

4*/ =/4::7 :2 1935911<593  >1/49:7:3A

Ab-552( h\Y =b[]bYYf]b[ Hfc[fUaaYg cZA?FGM cZZYfYXUhdcgh)X]d`caU`YjY`( ]b ;cbghfiWh]cb EUbU[Y)
aYbh UbXOUhYfJYgcifWYg=b[]bYYf]b[( `YUX]b[hc :*LWW\*;]j]` XY[fYYk]h\ Uddfcdf]UhYgdYW]U`]nUh]cbg(
YbhYfYXh\Y]f .bX mYUf*L\Y Mb]jYfg]hmUXa]hhYX3.2 ghiXYbhghch\YgYdfc[fUaaYg ]b (-551( L\Y Mb]jYf)

-0

+



-1

g]hm]g ]ad`YaYbh]b[ h\YgYdfc[fUaaYg Uh.- ghiXmWYbhfYgVUW_YXid Vmkcf_ WYbhfYg]XYbh]Z]YXUhUddfc)
df]UhYYb[]bYYf]b[ ]bgh]hih]cbgUbX]bXighf]YgUhh\Y `cWUh]cbgcZh\Y ghiXmWYbhfYg*>fca -553( h\Y biaVYf
cZghiXmWYbhfYg]g YldYWhYXhcVY]bWfYUgYXhc 0.*

<if]b[ h\Y mYUf-552( h\Y Mb]jYfg]hm \UX cb cZZYf31 WfYX]hgcZ =b[]bYYf]b[ WcifgYg* 9b UXX]h]cbU`
4, WfYX]hgUfYibXYf dfYdUfUh]cb*L\Y aUhYf]U`gdfYdUfYXk]h\ h\Y dUfh]W]dUh]cbcZgYb]cf bUh]cbUd̀fcZYg)
gcfg Zfca AALg(ib]jYfg]h]Yg UbXYldYfhgZfca ]bXighf]Yg( \Ug VYYbkY`` UddfYW]UhYXZcf ]hgeiU`]hmVmh\Y
dYYf[fcid UbXdfcZYgg]cbU`gZfca ]bXighfm*

A?FGM ]g WcbgW]cigh\Uh(U`cb[k]h\ \][\ eiU`]hmgY`Z)]bghfiWh]cbU`aUhYf]U`(h\Y f][cif cZhYUW\]b[Yb[])
bYYf]b[ WcifgYgh\fci[\ X]ghUbWYacXY fYei]fYg gdYW]U`]nYXghiXYbhgiddcfh gYfj]*WYg*9WWcfX]b[`m(Zfca
-552( h\Y Mb]jYfg]hm\Ug XYW]XYXhc gYh)id dfc[fUaaY)gdYW]Z]WghiXmWYbhfYgUhYb[]bYYf]b[ ]bgh]hih]cbg(
k]h\ kcf_ WYbhfYgUhUddfcdf]UhY]bXighf]YgUhhUW\YXhch\Ya*

L\]g UddfcUW\fYei]fYg ]aU[]bUh]jY bYhkcf_]b[ cZZUW]`]h]Ygk]h\ hYW\b]WU`]bgh]hih]cbgUbX]bXighf]Yg ]b
h\Y Wcibhfm(UbXh\Y Mb]jYfg]hm]g difgi]b[ dfcdcgU`gZcf YbhYf]b[ ]bhc aYacfUbXU cZibXYfghUbX]b[ k]h\
ib]jYfg]h]Yg( dfcZYgg]cbU V̀cX]YgUbX]bXighf]Yg Zcf h\]g difdcgY* 9 gdYW]Z]WaYbh]cb aUmVYaUXY cZ U
dfcdcgU` Zcf Wc``UVcfUh]cbVYhkYYbAbgh]hih]cbcZ=b[]bYYfg cZAbX]UUbXA?FGM*

; aU^cf ghfYb[h\ cZ h\Y cdYb `YUfb]b[ gmghYa]g acXi`Uf]hm UbXZ`Yl]V]`]hm]b ]hg Wiff]Wi`Ua XYg][b*
9WWcfX]b[`m(h\Y Mb]jYfg]hm ]g kcf_]b[ cb cZZYf]b[ ]bhYfaYX]UhYWYfh]Z]WUhYgVYhkYYb]hg 9XjUbWYX
<]d`caU UbX:*LYW\* XY[fYYacXi`Yg ]b =b[]bYYf]b[* L\YgY ]bhYfaYX]UhYacXi`Yg UfYYldYWhYXhc aYYh
h\Y %]bgYfj]WYhfU]b]b[ bYYXgcZWcbWYfbYX]bXighf]Yg UbXk]`` dfcj]XY Wcbh]bi]b[ YXiWUh]cbcddcfhib]h]Yg
Zcf h\cgY Uhkcf_ k\c aUmbch bYWYggUf]`mVY]bhYfYghYX]b ZcfaU` eiU`]Z]WUh]cbg*

9XX]h]cbU``m(h\Y Mb]jYfg]hm]g Yb[U[YX]b XYjY`cd]b[ Yad`cmaYbh)fY`UhYXXY[fYYdfc[fUaaYg ]b EYW\Ub]WU`
=b[]bYYf]b[ UbX]b =`YWhf]WU`=b[]bYYf]b[ k]h\ Uddfcdf]UhYgdYW]`]nUh]cbcdh]cbg* L\YgY dfc[fUaaYg UfY
%`]_Y`mhcVYcb cZZYfZfca -553)54*

AbBUbiUfm(-552( h\YMb]jYfg]hmg][bYX UbEcM k]h\ h\Y ;YbhfU` DYUh\YfJYgYUfW\Abgh]hihY&;DJA'( ;cib)
W]`Zcf KW]Ybh]Z]WUbXAbXighf]U`JYgYUfW\&;KAJ' hc ]ad`YaYbh LUbbYfmOcf_Yf NcWUh]cbU`IiU`]Z]WUh]cb
dfc^YWhk\]W\ U]ag UhXYjY`cd]b[ WcadYhYbWmVUgYXjcWUh]cbUh̀fU]b]b[ aYh\cXc`c[m h\fci[\ X]ghUbWY
acXY* L\]g WcadYhYbWmVUgYXWYfh]Z]WUh]cb]ad`YaYbhYXh\fci[\ =b[]bYYf]b[ =lhYbg]cb Hfc[fUaaYg( ]g
UVcih!kcf_ fYgi`h! h\Uhh\Y kcf_Yf \Ug UW\]YjYXUhkcf_ UbXbchk\Uh \Y+g\Y WUbXc* L\Y Hfc^YWhcZZYfg
h\Ydcgg]V]`]hmcZXYjY`cd]b[ Ukcf_ZcfWYid[fUXUh]cb aYh\cXc`c[m UgdYfWY]jYXVmUbYad`cmYfhcaYYhh\Y
aUbdckYf XYjY`cdaYbhXYaUbXgZcf ]bWfYUgYXdfcXiWh]j]hm(YZZ]W]YbWm(acXYfb]nUh]cb UbXeiU`]hm*

:UgYXcb h\YgYYldYf]aYbhg( h\Y Mb]jYfg]hm]g _YYbhc XYjY`cdNcWUh]cbU=̀XiWUh]cbUbXLfU]b]b[ WcifgYg
UbXdfc[fUaaYg UhjUf]cig `YjY`g)Zfca g_]`` hc d`Ubb]b[)gc Ughc Vi]`X h\Y aiW\ XYg]fYX̀ ]b_U[Yg VY)
hkYYbh\Y hYW\b]WUỲXiWUh]cbgmghYaUbXh\YigYf U[YbW]YgcZaUbdckYf cb h\Y cbY\UbX( UbXVYhkYYbh\Y
ZcfaU` UbXh\Y cdYb `YUfb]b[ gmghYagcb h\Y ch\Yf*

4*0 K;@GGD G> =<M;9LAGF

$ C%c] %-Afc!f6aa %

-' Hcgh)?fUXiUhY <]d`caU ]b @][\Yf =XiWUh]cb&H?<@='

L\Y dfc[fUaaY ]g cZ /0 WfYX]hgUbX]g VY]b[ cZZYfYX]b =b[`]g\* AhWUhYfgaU]b`m hc h\Y bYYXgcZ
gYfj]b[ ib]jYfg]hm+Wc``Y[YhYUW\Yfg*=lhYbXYX;cbhUWhHfc[fUaaY &=;H' ]g UWcadi`gcfm dfUWh]WU`
WcifgYUbX]g WcbXiWhYXh\fci[\ hY`Y)WcbZYfYbW]b[acXY* :Yg]XYg(h\YUgg][baYbhgZcf jUf]cig h\Ycfm
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WcifgYgUbXdfc[fUaaY [i]XY kYfY dfYdUfYXVmh\Y KW\cc`* Gf]YbhUh]cbcZWcibgY``cfgkUg ibXYf)
hU_YbVmh\Y ZUWi`hmcZgW\cc`*

.' ;Yfh]Z]WUhY]b ?i]XUbWY &;A?'

9 -2 WfYX]hUkUfYbYggdfc[fUaaY Zcf df]aUfm gW\cc`hYUW\Yfg" dUfYbhg]g cZZYfYX]b =b[`]g\ UbX
@]bX]* Ah]g VY]b[ XYjY`cdYX]b 9ggUaYgYUbXEUfUh\]* 9gg][baYbhg " dfc[fUaaY [i]XY bYYXYXZcf
h\Y WcifgYg UfY VY]b[ XYjY`cdYXVmh\Y gW\cc`* KW\cc` dfcgdYWhigUbX Udd`]WUh]cbZcfag cZ hkc
dfc[fUaaYg Zcf -553 \UjY U`gcVYYbdfYdUfYX*

/' H? <]d`caU ]b <]ghUbWY=XiWUh]cbUbXEUghYf cZ9fhg ]b <]ghUbWY=XiWUh]cb

L\YgY hkc dfc[fUaaYg( YUW\cZ/, WfYX]hg(UfYcZZYfYXh\fci[\ h\Y KW\cc`cZ=XiWUh]cbVih h\Y Ybh]fY
aU]bhYbUbWY]g XcbYVmKLJA<=*

:* &, --%%<%(Y`cda ]bh

B' :UW\Y`cf cZ=XiWUh]cb&:*=X'

L\Y :*=X Hfc[fUaaY ]g cZ04 WfYX]hg&XYjY`cdaYbh̀cUXcZU``h\Y WcifgYg]g 3. WfYX]hg'UbX]g cZ.
mYUfgXifUh]cb* Ah]g UXXfYggYXhc h\Y bYYXgcZhYUW\Yfgkcf_]b[ ]b df]aUfm( gYWcbXUfmUbXKf* gYW)
cbXUfmgW\cc`g* Lc VY[]b k]h\ h\Y dfc[fUaaY k]`` VYcZZYfYX]b =b[`]g\* @ckYjYf( ]b giVgYeiYbh
mYUfg(]hk]`` VYcZZYfYX]b @]bX]U`gc*Ah]g YldYWhYXh\Uh31# cZh\Y Z]fghmYUf%gWcifgYaUhYf]U`gk]``
[c hc dfYggVm9i[igh)KYdhYaVYf( -552* HfYdUfUh]cbkcf_ Zcf dfUWh]WUẀcifgYgcZ :*=X ]g ]b Zi``
gk]b[* L\Y cdYfUh]cbU X̀YhU]`gcZh\Y dfUWh]WUẀcifgYgUfYVY]b[ Z]bU`]gYXUbXh\Y kcf_ ]g cb Zcf
XYjY`cdaYbhcZ\UbXVcc_gZcf h\Y ghiXYbhg" fYgcifWYdYfgcbg* L\Y hfU]b]b[ WYbhfYgUfYYldYWhYXhc
VYZ]bU`]gYXXif]b[ Bi`m)9i[igh( -552* L\Y dfc[fUaaY ]g hcVYcZZYfYXXif]b[ -553*

.' <]d`caU ]b Hf]aUfm =XiWUh]cb&<H='

L\]g dfc[fUaaY ]g cZ20 WfYX]hgUbX]g hUf[YhhYXhckUfXg ibhfU]bYXdf]aUfm gW\cc`hYUW\Yfg*L\YfY
UfY/ acXi`Yg ]b h\Y dfc[fUaaY* EcXi`Y)A ]g hcVYcZZYfYXXif]b[ -553* L\Y aUhYf]U`gUfYVY]b[
hf]YXcih k]h\ h\Y \Y`d cZ F;=JL cb U gUad`YcZ dfcgdYWh]jYhUf[Yhdcdi`Uh]cb ]b K\]``cb[* L\]g
dfc[fUaaY ]g UWc``UVcfUh]jYdfc^YWhcZA?FGM " F;=JL*

QIML

-' E*H\]` &@][\Yf =XiWUh]cb' UbXH\*<*

HfYdUfUhcfmkcf_ ]g ]b dfc[fYgg hcZ]bU`]gYh\YE*H\]` UbXH\*< dfc[fUaaYg* L\Y XYhU]`gkcf_YX cih
UbX UddfcjYX Vmh\Y KW\cc` :cUfX UfY VY]b[ fYj]YkYX hc YbgifY WcbZcfa]hmk]h\ h\Y cfX]bUbWYg
Zcfai`UhYX Zcf E*H\]` UbXH\*<* dfc[fUaaYg Vmh\Y ib]jYfg]hm*

.' E*9* &=XiWUh]cb'+E*=XHfc[fUaaY

HfYdUfUhcfmkcf_ \Ug VYYb]b]h]UhYXZcf h\YgYdfc[fUaaYg*

/' FYk 9fYUg

L\Y KW\cc` ]g ]b h\YdfcWYggcZ]b]h]Uh]b[h\fYY gdYW]U`]gUh]cbUfYUg(bUaY`m(=XiWUh]cbUL̀YW\bc`c[m(
9Xi`h =XiWUh]cbUbX=XiWUh]cbUÈUbU[YaYbh* 9 VfU]b ghcfa]b[ kcf_g\cd Zcf =XiWUh]cbUL̀YW\)
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bc`c[m kUg WcbXiWhYX]b EUfW\( -552* 9 g]a]`Uf kcf_g\cd ]g U`gcdfcdcgYX Zcf =XiWUh]cbUÈUb)
U[YaYbh*

<* Hfc^YWhg

-' <]ghUbWY=XiWh]cbHfc^YWhibXYf <H=H)AA6

L\Y KW\cc` \Ug XYjY`cdYXUdfc^YWhdfcdcgU` ]b Wcbgi`hUh]cbk]h\ E@J< UbX]b Wc``UVcfUh]cbk]h\
F;=JL Zcf giddcfh]b[ hfU]b]b[ cZhYUW\YfgUbXch\Yf dYfgcbbY`Yb[U[YX Uhh\Y df]aUfm `YjY` Zcf h\Y
X]ghf]WhgWcjYfYXibXYf <]ghf]WhHf]aUfm =XiWUh]cbHfc^YWh&<H=H'* L\Y dfc^YWhk]`` WUhYfhc h\Y
hfU]b]b[ bYYXgcZUVcih -*1 a]``]cb dYfgcbbY`]bW`iX]b[ hYUW\Yfg]b -. ghUhYgWcjYf]b[ UVcih 51 X]g)
hf]Whg*L\Y dfc^YWh(Wcgh]b[UVcih Jg*-0*43 WfcfYgXif]b[ 1 mYUfg(]g VY]b[ giddcfhYX Vmh\Y Ocf`X
:Ub_*

.' ALM)MF=K;G Hfc^YWh6

L\Y dfc^YWh]g U]aYX UhXYg][b]b[ UbXd]`ch hYgh]b[U Wcbh]bi]b[ ]b)gYfj]WY X]ghUbWYYXiWUh]cbcZ
df]aUfm gW\cc`hYUW\YfgUbXhYUW\YfYXiWUhcfg&<A=LghUZh'*L\Y hfU]b]b[ k]`` VY]adUfhYXh\fci[\
ai`h])aYX]U dUW_U[Yg(]bW`iX]b[ ]bhYfUWh]jYhY`Yj]g]cb* L\Y dfc^YWhdfcdcgU` \Ug VYYbZ]bU`]gYXVmU
MF=K;G Wcbgi`hUbhUbXUddfcjYX Vmh\Y KhYYf]b[ ;caa]hhYY* A?FGM ]g h\Y aU]b ]ad`YaYbh]b[
U[YbWmcZh\Y dfc^YWh(WccfX]bUhYXVmKW\cc` cZ =XiWUh]cbk]h\ h\Y giddcfh cZ ch\Yf U[YbW]Yg̀]_Y
F;=JL( AKJG(<GL( YhW*

/' LfU]b]b[ cZLYUW\Yfg+Hf]bW]dU`g]b Hf]aUfm KW\cc`gcZLf]b]XUX " LcVU[c6

L\Y E]b]ghfm cZ=XiWUh]cb(Lf]b]XUX " LcVU[c \Ug fYeiYghYXh\Y KW\cc` cZ=XiWUh]cbhc XYjY`cd U
dfc^YWhdfcdcgU` Zcf hfU]b]b[ cZUVcih4,, LYUW\Yfg+Hf]bW]dU`g]b h\Y df]aUfm gW\cc`gcZLf]b]XUX $
LcVU[c h\fci[\ X]ghUbWYacXY* L\Y KW\cc` \Ug giVa]hhYXh\Y dfcdcgU`* L\]g ]g Zcf h\Y Z]fghh]aY
h\UhA?FGM ]g V]XX]b[ Uhh\Y ]bhYfbUh]cbU`̀YjY` ]b h\Y UfYUcZhYUW\YfYXiWUh]cb*

0' MF=K;G ;\U]f ]b LYUW\Yf=XiWUh]cb6

L\Y MF=K;G \Ug U[fYYXhcdfcj]XY ZibX]b[ kcfh\ MK" .1(,,, ]b -552)53 Zcf YghUV`]g\]b[UMF=K;G
;\U]f ]b LYUW\Yf=XiWUh]cbh\fci[\ X]ghUbWYacXY* EU^cf ZcWigcZ h\Y MF=K;G ;\U]f k]`` VY
fYgYUfW\]b h\Y UfYUcZLYUW\Yf=XiWUh]cbh\fci[\ X]ghUbWYacXY*

=* Gh\Yf Ab]h]Uh]jYg6

KYjYfU`U[YbW]YggiW\ UgF;L=* ;:K=( GD9):f]h]g\ ;c`iaV]U &;UbUXU'\UjY VYYbWcaaib]WUh]b[
k]h\ h\Y KW\cc` Zcf ]b]h]Uh]b[ dfc^YWhgfY`UhYXhc hYUW\YfYXiWUh]cbh\fci[\ X]ghUbWYacXY* L\YgY
]b]h]Uh]jYgk]`` \UjY hc VY YlUa]bYX jYfm WUfYZi``m]b Wca]b[ acbh\g VYZcfYaU_]b[ UbmWcaa]h)
aYbhg*

4*1 K;@GGD G> @=9DL@K;A=F;=K
S

L\Y KW\cc` cZ @YU`h\KW]YbWYg(k\]W\ kUgYghUV`]g\YX]b h\Y mYUf-55-( `UibW\YX ]hg Z]fghdfc[fUaaY
`YUX]b[hc:* KY*<Y[fYY ]b Fifg]b[ Zcf ]bgYfj]WYbifgYg ]b Bi`m(-550* L\Y dfc[fUaaY ]g cZ4, WfYX]hgUbX
\Ug -, WcifgYgcZh\YcfmUbX4 WcifgYgcZdfUWh]WU`*L\Y a]b]aia UbXaUl]aia XifUh]cb cZh\Ydfc[fUaaY
]g h\fYY UbXZ]jY mYUfg(fYgdYWh]jY`m*L\Y dfc[fUaaY ]g aU_]b[ gUh]gZUWhcfmdfc[fYgg UbX]g ]b [fYUh XY)
aUbX* L\Y Z]fghVUhW\cZ1,, ghiXYbhgkYfY Ybfc``YXUh-4 kcf_ WYbhfYg]b -550* L\Y gYWcbXVUhW\cZ 132
ghiXYbhgkUg UXa]hhYX]b -552* HfcdcgU`gZcf gYhh]b[id acfY kcf_ WYbhfYg\UjY VYYb]b]h]UhYXhc aYYhh\Y
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E;J dfc[fUaaY ]g U hkc mYUfX]d`caU dfc[fUaaY cZ /. WfYX]hg( WcadcgYX cZ Vch\ h\Ycfm UbX
dfUWh]WUẀcadcbYbhg* AhZcWiggYgcb h\Y UfYUcZ XYjY`cd]b[ _bck`YX[Y UbX g_]``g ]b dUYX]Uhf]WgUbX
cVghYhf]WgUbX [mbUYWc`c[mUbX dfYjYbh]jY aYX]W]bY ]bW`iX]b[ h\Y aUbU[YaYbh WcadcbYbh*

XYaUbX Zcf ]bWfYUg]b[ h\Y gYUhg]b h\Y dfc[fUaaY

9* L\Y Zc``ck]b[ UWh]j]h]YgkYfY ibXYfhU_Yb Xif]b[ h\Y mYUf -551)526

s Hfc[fUaaY cb GZZYf

:*KW* Fifg]b[ Hfc[fUaaY

-* Hf]bh]b[ cZ h\Y WcifgY aUhYf]U`g Zcf Z]jY WcifgYg cZ gYWcbXmYUfkUg Wcad`YhYX*

.* 9 aYYh]b[ cZ h\Y Hfc[fUaaY)Ab);\Uf[Yg cZ h\Y kcf_ WYbhfYgkUg \Y`X ]b GWhcVYf(-551 Uh N]g\kU
QijU_ CYbXfU( FYk <Y`\]*

/* >cif cf]YbhUh]cb kcf_g\cdg Zcf h\Y 9WUXYa]W;cibgY``cfg+;`]b]WU` KidYfj]gcfg kYfY WcbXiWhYXXif)
]b[ h\Y acbh\ cZ >YVfiUfm+EUfW\( -552 ]b Zcif ncbYg )"(" ;U`WihhU( :Ub[U`cfY( HibY UbX FYk <Y`\]*
9Vcih 24)3, WcibgY``cfg kYfY hfU]bYX Zcf WcbXiWh]b[ h\Ycfm WcibgY``]b[ UbX dfUWh]WUg̀Ygg]cbg cZ h\Y
ghiXYbhg UhjUf]cig kcf_ WYbhfYg*

0* 9b Ugg][baYbh+eiYgh]cb VUb_ kcf_g\cd kUg WcbXiWhYXZcf dfYdUf]b[ h\Y Ugg][baYbh Zcf gYWcbXmYUf
WcifgYg ]b Bi`m( -551*

1* AbhfcXiWhcfmUiX]cg Zcf H\mg]WgUbX ;\Ya]ghfm WcifgYg kYfY XYjY`cdYX*

2* L\fYY JYj]Yk ;caa]hhYY aYYh]b[g kYfY \Y`X Zcf acX]Z]WUh]cb UbX Z]bU`]nUh]cb cZ h\]fX mYUfWcifgYg*

3* LY`Y)WcbZYfYbW]b[ gYgg]cbg kYfY \Y`X Zcf h\Y Z]fghmYUfUbX gYWcbXmYUfWcifgYg Zfca 9df]`( -551 hc
EUfW\( ]552*

4* NUf]cig aYYh]b[g kYfY cf[Ub]nYX k]h\ h\Y ghiXYbhg( Hfc[fUaaY)Ab);\Uf[Yg UbX ;ccfX]bUhcfg( 9g)
g]ghUbhJY[]cbU` <]fYWhcfg UbX ZUWi`hm*

:* L\Y Zc``ck]b[ Hfc[fUaaYg UfY ibXYf XYjY`cdaYbh UbX dfYdUfUh]cb6

5* 9h dfYgYbh( h\Y h\]fX mYUfWcifgYg UfY ]b jUf]cig ghU[YgcZ XYjY`cdaYbh UbX dfYdUfUh]cb*

]' EUhYfbU` UbX ;\]`X @YU`h\ &E;@' Zcf aYX]WU` cZZ]WYfgUbX [YbYfU` dfUWh]h]cbYfg*

>cf XYjY`cd]b[ h\]g dfc[fUaaY( h\Y Zc``ck]b[ aYYh]b[g \UX hU_Ybd`UWY6

& 9Xj]gcfm ;caa]hhYY aYYh]b[ Zcf Wiff]Wi`ia XYjY`cdaYbh*

&
S

=ldYfhg% ;caa]hhYY Zcf XYg][b]b[ h\Y WcifgY8*

& ;cifgY Of]hYfg UbX =X]hcfg Zcf XYjY`cd]b[ h\Y WcifgY aUhYf]U`g UbX KWf]dhOf]hYfg Zcf XYjY`cd]b[
UiX]c)j]giU`g*

9h dfYgYbh(h\Y WcifgY aUhYf]U` Zcf h\]g dfc[fUaaY ]g UhjUf]cig ghU[YgcZ kf]h]b[ UbX YX]h]b[*
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WUhYHfc[fUaaY ]b N]giU` 9fhg 9ddfYW]Uh]cbhcVYdfYdUfYX]b Wc``UVcfUh]cbk]h\ h\Y KGKK&A?FGM' UbX
DU`]hCU`U9_UXYa] \Ug VYYbUddfcjYX Vmh\Y KW\cc`:cUfX*

=lhYbg]cb 9Wh]j]h]Yg

L\Y KW\cc`cf[Ub]gYX U/)XUmhfU]b]b[ dfc[fUaaY Zcf KYb]cf 9fam GZZ]WYfg&GWh*-551' cb %;caaib]WUh)
]b[ =ZZYWh]jY`m) 9 Ei`h])EYX]U 9ddfcUW\*%

L\Y =X]hcf]U`UbXLfUbg`Uh]cbMb]hcZh\Y KW\cc`YX]hYX-1, ib]hg cZWcifgYaUhYf]U`gUbX-. ch\Yf diV`]WU)
h]cbgcZh\Y Mb]jYfg]hm(VYg]XYghfUbg`Uh]b[-1, ib]hg cZWcifgYaUhYf]U`g*
L\fYY ]ggiYg cZh\Y A?FGM FYkg`YhhYfk\]W\ WcbhU]bAbZcfaUh]cbfY`YjUbhhc ghiXYbhg(bUaY`m(gW\YXi`Yg
cZXYgdUhW\YgcZ `YUfb]b[ aUhYf]U`(WcibgY``]b[( giVa]gg]cb cZUgg][baYbhg(hYfa)YbX YlUa]bUh]cbg( L*N*
gW\YXi`YgYhW*(kYfY Vfci[\h cih Xif]b[ h\Y mYUf(Vch\ ]b @]bX]UbX=b[`]g\* L\Y KW\cc`U`gcWcad]`YXUbX
YX]hYXU`` ;cbjcWUh]cb diV`]WUh]cbgcZh\Y Mb]jYfg]hmgiW\ Ugh\Y @UbXVcc_(HfcZ]`Y(N]WY;\UbWY``cf%g
KdYYW\UbX;\]YZ ?iYgh%gKdYYW\*L\Y KW\cc`\Ug U`gcibXYfhU_Ybdf]bh]b[ UWh]j]h]YgcZU``]hgghiXmaUhY)
f]U`g UbXch\Yf diV`]WUh]cbg*

HfcZ*M*J* 9bUbh\U Eifh\m XY`]jYfYXh\Y Z]fgh9bijfUh Lfigh DYWhifYcb %L\YJY`YjUbWYcZEU\UhaU
?UbX\]6 9 Of]hYf%gHYfgdYWh]jY%*KYYb]b h\Yd]WhifY(*DYZhhcf][\h6 HfcZ*9g\U CUbkUf(<]fYWhcf(KW\cc`cZ* S *

@iaUb]h]Yg(Ef* F* C* BU]b(Eib]g\f] Zfca h\Y*pbijfUh hfigh UbXHfcZ*M*J* 9bUbh\UEifh\m*

L\Y Zc``ck]b[ dfc[fUaaYg UfYUhjUf]cig ghU[YgcZXYjY`cdaYbh6

-* H? <]d`caU ]b LfUbg`Uh]cb
.* ;Yfh]Z]WUhY]b LYUW\]b[ cZ=b[`]g\ &]bWc``UVcfUh]cbk]h\ KW\cc` cZ=XiWUh]cb'
/* =b[`]g\ Zcf HfUWh]WU`HifdcgYg
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L\Y KW\cc` \Ug ]b]h]UhYXkcf_ cb gcaY bYk dfc[fUaaYg k\]W\ ]bW`iXY6

-* H? <]d`caU ]b Of]h]b[ Zcf JUX]c UbXLN &@]bX]'
.* E9 ]b =b[`]g\
/* E9 ]b @]bX]
0* ;Yfh]Z]WUhY]b N]giU` 9fhg 9ddfYW]Uh]cb

<if]b[ h\Y mYUf-551)52( h\Y KW\cc` :cUfX cZh\Y KW\cc`cZ@iaUb]h]YgaYh hk]WY*

K*3 K;@GGD G> E9F9?=E=FL KLM<A=K

L\Y EUbU[YaYbh Hfc[fUaaYg cZZYfYXVmh\Y KW\cc` WiffYbh`mWcbg]ghcZ/0 WcifgYgd`ig U dfc^YWhfYdcfh
k\]W\ ]g YeiU` hc hkc WcifgYg*L\YgY Hfc[fUaaYg cZZYfYXcb UacXi`Uf dUhhYfb(UbX]b X]ZZYfYbhWcaV]bU)
h]cbg(`YUXhcU<]d`caU( UHcgh?fUXiUhY<]d`caU( UbmcZh\YZcif gdYW]U`]gUh]cbHcgh?fUXiUhY<]d`caUg
UbXh\Y E:9* <if]b[ h\Y mYUf-551)52( h\Y aUbU[YaYbh ZUWi`hmibXYfhcc_ h\Y XYjY`cdaYbhcZhkc acfY
WcifgYg]b gdYW]U`]gUh]cbUfYUg*Ah\Ug Zifh\Yf d`UbbYXhcXYjY`cdUZYkacfY WcifgYg]b YUW\gdYW]U`]gUh]cb
UfYUhc ghfYb[h\Ybh\Y aUbU[YaYbh dfc[fUaaYg*

9g Zcf ;caaYfWY( h\Y KW\cc` \Ug cb cZZYf- HfYdUfUhcfm;cifgY ]b ;caaYfWY( -- Y`YWh]jYWcifgYg]b
;caaYfWY UbX0 9dd`]WUh]cbGf]YbhYX;cifgYg VUgYXcb ;caaYfWY Zcf h\Y :UW\Y`cf%g<Y[fYY Hfc[fUaaY*
<if]b[ h\YmYUf(h\Y ;caaYfWY ZUWi`hmibXYfhcc_ h\YXYjY`cdaYbhcZhkc acfY Y`YWh]jYg]b ;caaYfWY UbX
cbY 9dd`]WUh]cbGf]YbhYX;cifgY cb =bhfYdfYbYifg\]d UbXKaU`` :ig]bYgg* Ah\Ug U`gcghUfhYXfYj]g]cb cZ
gcaY cZh\Y ;caaYfWY WcifgYg*

L\Y KW\cc` \Ug ]b]h]UhYXghYdghc dfYdUfY:UW\Y`cf%g<Y[fYY ]b :ig]bYgg 9Xa]b]ghfUh]cb &::9' UbXHcgh
?fUXiUhYHfc[fUaaYg ]b @chYÈUbU[YaYbh(HiV`]WKmghYagEUbU[YaYbh( AbhYfbUh]cbU`:ig]bYgg GdYfU)
h]cbgUbX;Ud]hU` EUf_YhGdYfUh]cbg*L\Y H`Ubb]b[ :cUfX \Ug U`fYUXmUddfcjYX h\Y KW\cc`%gdYfgdYWh]jY
d`Ub ]b df]bW]d`Y*

<if]b[ h\Y mYUf(h\Y KW\cc` cf[Ub]gYX UKYa]bUf cb !LIE ) EcX] RYfcl =ldYf]YbWY! UbXUhU`_Uk h\Y
h\Yb E]b]ghYf cZ KhUhYZcf =lhYfbU` 9ZZU]fgcb !HYfWYdh]cbcZAbX]U9VfcUX!* AhU`gcd`UbbYXU hkc XUm
bUh]cbU`WcbZYfYbWYcb !EUbU[YaYbh =XiWUh]cbZcf h\Y .-gh ;Ybhifm6 FYk Gdh]cbg UbX KhfUhY[]Yg!cb
9df]` --)-.( -552 Zc``ckYXVmUhkc XUmOcf_g\cd cb %EUbU[YaYbhcZEUbU[YaYbh KW\cc`g%]b Wc``UVcfU)
h]cbk]h\ 9ggcW]Uh]cbcZAbX]UbEUbU[YaYbhKW\cc`g&9AEK' cb 9df]` -/)-0( -552 UgdUfhcZh\YMb]jYfg]hm%g
XYWYbb]UẀY`YVfUh]cbdfc[fUaaY*

L\Y KW\cc` \Ug hU_Ybid X]fYWhWcibgY``]b[ cZghiXYbhgh\fci[\ hkc)kUmUiX]c UbXcbYkUmj]XYc hY`YWcb)
ZYfYbW]b[dfcj]X]b[ 0 gYgg]cbgdYf acbh\ Zcf aUbU[YaYbh dfc[fUaaYg UbXhkc gYgg]cbgdYf acbh\ Zcf
WcaaYfWYdfc[fUaaY k\YfY]b YldYfhgZfca ]bXighfmUbXMb]jYfg]h]Yg+Abgh]hihYgUfY]bj]hYX hcdUfh]W]dUhY
UbXg\UfY h\Y]f _bck`YX[Y UbXYldYf]YbWYk]h\ h\Y ghiXYbhg*AbUXX]h]cb(h\Y KW\cc` \Ug Vi]`h id U^c]bh
dfc[fUaaY cZhY`Y)WcbZYhYbW]b[k]h\ 9`` AbX]UEUbU[YaYbh 9ggcW]Uh]cb&9AE9' aYUbhZcf ghiXYbhgcZ
Vch\ A?FGM UbX9AE9*

4*4 K;@GGD G> K;A=F;=K

L\Y :*KW*Hfc[fUaaY kUg `UibW\YXVmh\Y KW\cc` cZ KW]YbWYg]b -55-)5. Uh.5 ghiXmWYbhfYgk]h\ -.,4
ghiXYbhg*Ab -551)52( h\Y ghiXYbhYbfc`aYbh ]b Z]fghmYUfkUg .2.4 UbXh\Y biaVYf cZ ghiXmWYbhfYg\Ug
VYYb]bWfYUgYXhc 04* Ab -551)52 DUVcfUhcfm;cifgYg ]b D]ZYKW]YbWYg(H\mg]WgUbX ;\Ya]ghfm kcfh\
/0 WfYX]hg\UjY VYYbcf[Ub]gYX Uh0. ghiXmWYbhfYg*L\Y aU^cf]b[ gW\YaY]b U dUfh]Wi`UfX]gW]d`]bY]b
:*KW*dfc[fUaaY kUg UddfcjYX Vmh\Y 9WUXYa]W;cibW]` Uh]hgaYYh]b[ \Y`X cb GWhcVYf1( -551*
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L\Y KW\cc`cZZYfg:*KW XY[fYY]b h\Y Zc``ck]b[ giV^YWhg6

EU^cf ]b EUh\YaUh]Wg&:*KW*" :*9*'
EU^cf ]b ;\Ya]ghfm
EU^cf ]b H\mg]Wg
EU^cf ]b D]ZYKW]YbWYg

<if]b[ -551)52 h\Y Zc``ck]b[ WcifgYgkYfY `UibW\YX6

U' H\mg]Wg

=`YWhf]WU`;]fWi]hg UbX=`YWhfcb]Wg
EcXYfb H\mg]Wg
DUVcfUhcfm)A``

V' ;\Ya]ghfm

KdYWhfcgWcdm
;\Ya]ghfm DUV)AN
;\Ya]ghfm DUV)N

L\Y Zc``ck]b[ WcifgYgkYfY ibXYf dfYdUfUh]cbXif]b[ h\Y dYf]cX ibXYf Wcbg]XYfUh]cb6

U' D]ZYKW]YbWYg

9b]aU` <]jYfg]hm HUW_U[Y
H`Ubh<]jYfg]hm HUW_U[Y

V' ;\Ya]ghfm

=bj]fcbaYbhU` ;\Ya]ghfm
Hcgh?fUXiUhY<]d`caU ]b 9bU`mh]WU`;\Ya]ghfm

W' H\mg]Wg

;cadihYf Hfc[fUaa]b[ UbX9dd`]WUh]cbg

X' EUh\YaUh]Wg

LYUW\]b[ cZHf]aUfm KW\cc`EUh\YaUh]Wg
<]gWfYhYEUh\YaUh]Wg
EUh\YaUh]WUÈcXY``]b[

L\Y Zc``ck]b[ KYa]bUfg kYfY cf[Ub]gYXVmh\Y gW\cc`Xif]b[ h\Y dYf]cX ibXYf Wcbg]XYfUh]cb*

-' NUf]Uh]cbU`]bYeiU`]h]YgUbX ]hg Udd`]WUh]cbgVm<f* =* LUfUZXUf(Mb]jYfg]hmcZIiYYbg`UbX(
9ighfU`]U*

.' KW]YbWYUWfcggh\Y Wiff]Wi`ia VmHfcZ*JYjU 9* KUj_Uf(Fcfh\ N]f[]b]U ;caaib]hm ;c``Y[Y( M*K*9*

/' :Ygh Uddfcl]aUh]cb UbX Z]lYX dc]bh h\YcfYag( VmHfcZ* K*H*K]b[\( EYacf]U` Mb]jYfg]hm cZ FYk
>cibX`UbX( ;UbUXU*
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4*5 K;@GGD G> KG;A9D K;A=F;=K

<if]b[ h\]g dYf]cX h\Y KW\cc` :cUfX cZh\Y KW\cc`cZKW]YbWYgaYh hk]WY*

:UW\Y`cf%g<Y[fYY Hfc[fUaaY

L\Y KW\cc`Wcbhf]VihYgY`YWh]jYWcifgYg]b h\Y Zc``ck]b[ Z]jY X]gW]d`]bYgZcf :UW\Y`cf%g<Y[fYY Hfc[fUaaY
&:<H' cZh\Y Mb]jYfg]hm6

=Wcbca]Wg
@]ghcfm
Hc`]h]WUK̀W]YbWY
HiV`]W9Xa]b]ghfUh]cb
KcW]c`c[m

<if]b[ h\YmYUf-551)52( h\Y KW\cc`kUg Yb[U[YX ]b aU]bhU]b]b[ g]l Y`YWh]jYWcifgYgYUW\]b =Wcbca]Wg(
@]ghcfm(Hc`]h]WUK̀W]YbWY(HiV`]W 9Xa]b]ghfUh]cb( KcW]c`c[mUbX>cibXUh]cb ;cifgY ]b @iaUb]h]Yg UbX
KcW]UK̀W]YbWYg*L\Y hchUb̀iaVYf cZWfYX]hgWcbhf]VihYXVmh\Y KW\cc`hc :<H UfY.1. YUW\]b =b[`]g\
UbX@]bX]*

:UW\Y`cf%gHfYdUfUhcfmHfc[fUaaY

L\Y KW\cc`WccfX]bUhYgh\]g dfc[fUaaY UbXaU]bhU]bgh\Y WcifgY]b KcW]UK̀W]YbWYg*

:UW\Y`cf%g<Y[fYY ]b D]VfUfm UbXAbZcfaUh]cb KW]YbWY

L\Y KW\cc` Wcbh]biYghc aU]bhU]b h\Y :UW\Y`cf%g<Y[fYY Hfc[fUaaY ]b D]VfUfmUbXAbZcfaUh]cbKW]YbWY
k\]W\ \Ug VYYbcb cZZYfg]bWY-545* 9 fYj]g]cb cZh\]g Hfc[fUaaY \Ug VYYb]b]h]UhYXUbXU/ )XUmkcf_g\cd
cZ =ldYfhg)Wia) LfUbg`UhcfgkUg \Y`X ]b FcjYaVYf( -551 hc ]ad`YaYbh h\Y fYj]g]cb%cZ WcifgY aUhYf]U`
k]h\]b UgdYW]Z]YXh]aY)ZfUaY* L\Y KW\cc` \Ug U`gcXYW]XYXhc`UibW\ h\]g dfc[fUaaY ]b @]bX]*

EUghYf%g<Y[fYY ]b D]VfUfm UbXAbZcfaUh]cb KW]YbWY

L\Y KW\cc` \Ug XYjY`cdYXU EUghYf%g<Y[fYY Hfc[fUaaY ]b D]VfUfmUbX AbZcfaUh]cb KW]YbWY*L\]g
Hfc[fUaaY kUg `UibW\YX ]b Bi`m( -550* AhWcbg]ghgcZ g]l Wcadi`gcfm UbXhkc Y`YpY WcifgYg* L\Y
fYgdcbgYhc h\]g dfc[fUaaY \Ug VYYbYbWcifU[]b[*

Lcif]ga KhiX]Yg

Ab UXX]h]cbhc h\Y WYfh]Z]WUhYdfc[fUaaY U`fYUXm̀UibW\YX(h\Y KW\cc` `UibW\YXhkc bYk dfc[fUaaYg ]b
h\Y mYUf-551)526

&]' <]d`caU ]b Lcif]ga KhiX]Yg(UbX

&]]' :UW\Y`cf%g<Y[fYY ]b Lcif]ga KhiX]Yg*

-* ;Yfh]Z]WUhYHfc[fUaaY ]b Lcif]ga KhiX]Yg6
* ((*

Abh\Y mYUf-551)52( hkc VUhW\YgcZ ghiXYbhgkYfY UXa]hhYX]b Bi`m( -551 UbXBUbiUfm(-552* L\Y
hfUbg`Uh]cbcZh\Y aUhYf]U`]bhc @]bX] ]g ]b dfc[fYgg UbX@]bX]jYfg]cb kci`X VYcZZYfYX]b BUbiUfm(
-5536
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.* <]d`caU Hfc[fUaaY ]b Lcif]ga KhiX]Yg6

L\Y X]d`caU kUg `UibW\YX]b BUbiUfm(-552 k]h\ /2 WfYX]hg*L\Y bYk WcifgYgXYjY`cdYXUfWkcfh\
00 WfYX]hg*L\Y <]d`caU ]b Lcif]ga KhiX]YgcZZYfgh\fYYVfUbW\YgcZgdYW]U`]gUh]cb6

]' Lcif]ga EUf_Yh]b[

]]' AbX]Ub;i`hifY6 HYfgdYWh]jYZcf Lcif]ga

]]]' =Wc`c[m(=bj]fcbaYbh UbXLcif]ga

/* :UW\Y`cf%g<Y[fYY ]b Lcif]ga KhiX]Yg6

Ab BUbiUfm(-552 h\Y KW\cc` `UibW\YX U :UW\Y`cf%g<Y[fYY ]b Lcif]ga KhiX]Yg* ;cifgYg kcfh\
2, WfYX]hgXYjY`cdYX&Zcf ;Yfh]Z]WUhY(<]d`caU UbX<Y[fYY' Zcf Lcif]ga KhiX]YgUfY UjU]`UV`Yhc
ghiXYbhg*L\Y fYaU]b]b[ WfYX]hgZcf :UW\Y`cf%g<Y[fYY \UjY VYYbhU_YbZfca Yl]gh]b[ WcifgYgcZ
:<H* L\Y Hfc[fUaaY ]g dfcdcgYXhc VYcZZYfYX]b @]bX]Zfca BUbiUfm(-553

Hfc[fUaaYg VY]b[ d`UbbYX6

<if]b[ h\Y mYUfibXYf fYj]Yk( h\Y KW\cc`kUg Yb[U[YX ]b h\Y d`Ubb]b[ cZh\Y Zc``ck]b[ dfc[fUaaYg6

<]gW]d`]bY Hfc[fUaaY ;Yfh]Z]WUhY+
<]d`caU+<Y[fYY

;fYX]hg

HiV`]W
9Xa]b]ghfUh]cb

HiV`]WHc`]Wm
<]gUghYfEUbU[YaYbh
<YWYbhfU`]gYX
H`Ubb]b[

/.
-2
-2

H*?*<]d`caU
;Yfh]Z]WUhY
;Yfh]Z]WUhY

KcW]c`c[m HUfh]W]dUhcfm ;Yfh]Z]WUhY
>cfYghEUbU[YaYbh
&9^c]bhHfc[fUaaY cZKGKK" ;=='

-2

KcW]UỲadckYfaYbh
cZOcaYb

;Yfh]Z]WUhY -2

=Wcbca]Wg FUh]cbU`AbWcaY
9WWcibh]b[

=`YWh]jYWcifgY
hc Yl]gh]b[
:<H

#*

:UW\Y`cf%g<Y[fYY
]b :ig]bYgg
=Wcbca]Wg

:UW\Y`cf%g
<Y[fYY

52

Hc`]h]WU`
KW]YbWY

;cbgiaYf KhiX]Yg 9dd`]WUh]cb
Gf]YbhYX;cifgY

#*

AbhYfbUh]cbU`
JY`Uh]cbg

<]d`caU /.

@iaUb J][\hg ;Yfh]Z]WUhY -2

&;cbhX*'
.0
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;Yfh]Z]WUhY+
<]d`caU+<Y[fYY

;fYX]hg<]gW]d`]bY Hfc[fUaaY

=ifcdYUb @]ghcfm* =`YWh]jY
;cifgY hc
Yl]gh]b[ :<H

#*@]ghcfm

;Yfh]Z]WUhY=bj]fcbaYbh
KhiX]Yg

.,

AbZcfaUh]cb
KhiX]Yg

D]VfUfm$
AbZcfaUh]cb
KW]YbWY

:<H 52

Hcdi`Uh]cb
KhiX]Yg

;Yfh]Z]WUhYKcW]UK̀W]YbWYg
&]bhYf)X]gW]d`]bUfm'

-2

N]giU` 9fhg
9ddfYW]Uh]cb

;Yfh]Z]WUhY -2

E*H\]` " H\*<
Hfc[fUaaYg

HfYdUfbh]cb cZ9gg][baYbhg

<if]b[ h\Y mYUf-551)52( h\Y KW\cc` \Ug XYjY`cdYXUbXdfcXiWYXh\Y Zc``ck]b[ gYhgcZ Ugg][baYbhg ]b
=b[`]g\ UbX@]bX]Zcf jUf]cig dfc[fUaaYg6

=b[`]g\ @]bX]

:UW\Y`cfg <Y[fYY Hfc[fUaaY 51 51

;Yfh]Z]WUhY]b Lcif]ga KhiX]Yg -.

:UW\Y`cf ]b D]VfUfmUbX
AbZcfaUh]cbKW]YbWY

.3

EUghYf]b A]VfUfmUbX
AbZcfaUh]cbKW]YbWY

.,

Gf%]YbhUh]ib Hfc[fUaaY

L\Y ZUWi`hm)aYaVYfgj]g]hYX h\Y JY[]cbU` ;YbhfYg UbXWcbXiWhYXGf]YbhUh]cbHfc[fUaaYg Zcf 9WUXYa]W
;cibgY``cfg Zcf EDAKWUbX=M#dfc[fUaaY Xif]b[ h\Y mYUf-551)52*

! ((*

LW`YWcbZWfYbW]b[KYgg]cbg
(*

L\Y ZUWi`hmaYaVYfg cT\d *]dUhYX]b h\Y LY`YWcbZYfYbW]b[gYgg]cbgZcf jUf]cig WcifgYgcZh\Y KW\cc` &k]h\
giddcfh cZAKJ&(' UgdYf chgU``chYXVmh\Y ;caaib]WUh]cb <]j]g]cb &bck =EH;' Xif]b[ h\Y mYUfibXYf
fYdcfh* L\]g ZUW]`]hm]g % b[ ih]`]nYXhcVf]b[ hc[Yh\Yf h\Y ghiXYbhg(h\Y ;cibgY``cfg UbXh\Y ZUWi`hmaYa)
VYfgcZh\Y fYgdYWh]jY#Cmmr*d`]bY%Ỳ%#h\Y KW\cc`*

.1

+
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