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1@B% ( 4569=9E9>=9

)& 4S PSXS NOV Z\O]OX^O \OQYVKWOX^Y ]S SX^OXNO ZO\2
K# eNOM\O^Y ^\K]ZK\OXcKf SV 7&>Q]& X& ++'*()+ MY]o MYWO WYNSPSMK^Y NKV 7&>Q]& X& 1/'*().3
L# eKMMO]]Y NYM_WOX^KVOf VdKMMO]]Y NS]MSZVSXK^Y NKV MKZY H NOVVK VOQQO X& *,)')11(3
M# eKMMO]]Y MS`SMY ]OWZVSMOf VdKMMO]]Y KS NYM_WOX^S YQQO^^Y NOQVS YLLVSQRS NS Z_LLVSMKcSYXO$

Z\O`S]^Y NKVVdK\^& -$ M& )$ NOV NOM\O^Y ^\K]ZK\OXcK3
N# eKMMO]]Y MS`SMY QOXO\KVSccK^Yf VdKMMO]]Y Z\O`S]^Y NKVVdK\^& -$ M& *$ NOV NOM\O^Y ^\K]ZK\OXcK&

1@B% ) >775BB>

)& =V Z\O]OX^O \OQYVKWOX^Y NS]MSZVSXK S M\S^O\S O VO WYNKVS^l Y\QKXSccK Ŝ`O ZO\ VdOPPO^^S`Y O]O\MScSY
NOS ]OQ_OX^S NS\S^^S2
% VdKMMO]]Y NYM_WOX^KVO$ MRO NS]ZYXO SV NS\S^^Y NOV ]SXQYVY NS Z\OXNO\O `S]SYXO O NS O]^\K\\O MYZSK
NS NYM_WOX^S KWWSXS]^\K^S`S$ SX P_XcSYXO NS ^_^OVK Z\O Y ZK\K Z\YMO]]_KVO3
% VdKMMO]]Y MS`SMY$ MRO ]KXMS]MO SV NS\S^^Y NS MRS_X[_O NS \SMRSONO\O S NYM_WOX^S$ VO SXPY\WKcSYXS Y S
NK^S MRO VdOX^O KLLSK YWO]]Y NS Z_LLVSMK\O Z_\ K`OXNYXO VdYLLVSQY KS ]OX]S NOV NOM\O^Y
^\K]ZK\OXcK3
% VdKMMO]]Y QOXO\KVSccK^Y$ MRO MYWZY\^K SV NS\S^^Y NS MRS_X[_O NS KMMONO\O K NK^S O NYM_WOX^S
NO^OX_^S NKVVdOX^O$ _V^O\SY\S \S]ZO^^Y K [_OVVS ]Y^^YZY]^S KN YLLVSQY NS Z_LLVSMKcSYXO$ K
O]MV_]SYXO NS [_OVVS ]Y^^YZY]^S KV \OQSWO NS \S]O\`K^OccK&

1@B% * 1335AA> 4>3C<5=B1;5 5 1335AA> 39D93>

)&>K PSXKVS^l NOVVdKMMO]]Y NYM_WOX^KVO Ob K\^^& ** O ]OQ_OX^S NOVVK VOQQO X& *,)')11( m [_OVVK
NS ZY\\O S ]YQQO^^S SX^O\O]]K^S SX Q\KNY NS O]O\MS^K\O KV WOQVSY VO PKMYV^l % ZK\^OMSZK^S`O O'Y
YZZY]S^S`O O NSPOX]S`O % MRO VdY\NSXKWOX^Y K^^\SL_S]MO VY\Y K ^_^OVK NOVVO ZY]ScSYXS QS_\SNSMRO
[_KVSPSMK^O NS M_S ]YXY ^S^YVK\S& >dKMMO]]Y NYM_WOX^KVO YZO\K ]_VVK LK]O NS XY\WO O Z\O]_ZZY] Ŝ
NS`O\]S NK [_OVVS KPPO\OX^S VdKMMO]]Y MS`SMY "]OWZVSMO O QOXO\KVSccK^Y#&
*&=V NS\S^^Y NS KMMO]]Y MS`SMY QOXO\KVSccK^Y$ YV^\O MRO [_OVVY MS`SMY ]OWZVSMO$ m \SMYXY]MS_^Y KVVY

]MYZY NS PK`Y\S\O PY\WO NSPP_]O NS MYX^\YVVY ]_V ZO\]OQ_SWOX^Y NOVVO P_XcSYXS S]^S^_cSYXKVS O
]_VVd_^SVSccY NOVVO \S]Y\]O Z_LLVSMRO O NS Z\YW_Y`O\O VK ZK\^OMSZKcSYXO KV NSLK^^S^Y Z_LLVSMY3 VK
VOQQO X& *,)')11( O]MV_NO ZO\OX^Y\SKWOX^O Vd_ ŜVSccY NOV NS\S^^Y NS KMMO]]Y KV PSXO NS ]Y^^YZY\\O
Vd4WWSXS]^\KcSYXO K _X MYX^\YVVY QOXO\KVSccK^Y&
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)& =V 6YW_XO K]]SM_\K SV NS\S^^Y KS ]YQQO^^S NS M_S KV MYWWK * NS KMMONO\O KS NYM_WOX^S
KWWSXS]^\K^S`S NOVVd8X^O&
*& >dKMMO]]Y KQVS K^^S O KS Z\Y``ONSWOX^S PY\WK^S O NO^OX_^S ]^KLSVWOX^O NKV 6YW_XO m
\SMYXY]MS_^Y K ^_^^S S ]YQQO^^S Z\S`K^S$ KXMRO ZY\^K^Y\S NS SX^O\O]]S Z_LLVSMS Y NSPP_]S$ MRO KLLSKXY
_X SX^O\O]]O NS\O^^Y$ MYXM\O^Y O K^^_KVO$ MY\\S]ZYXNOX^O K _XK ]S^_KcSYXO QS_\SNSMKWOX^O
^_^OVK^K MYVVOQK^K KV NYM_WOX^Y ZO\ SV [_KVO m \SMRSO]^Y VdKMMO]]Y&
+&>dKMMO]]Y NK ZK\^O NS ^O\cS KQVS K^^S O KS Z\Y``ONSWOX^S PY\WK^S O NO^OX_^S NKV 6YW_XO MYX^OXOX^S

NK^S ]OX]SLSVS NS KV^\S ]YQQO^^S m \SMYXY]MS_^Y ]YVY ]O VK ]S^_KcSYXO QS_\SNSMKWOX^O \SVO`KX^O MRO
]S SX^OXNO ^_^OVK\O m NS \KXQY KVWOXY ZK\S KV NS\S^^Y NS \S]O\`K^OccK$ Y``O\Y MYX]S]^K SX _X NS\S^^Y
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NOVVK ZO\]YXKVS^l Y SX _X KV^\Y NS\S^^Y Y VSLO\^l PYXNKWOX^KVO O SX`SYVKLSVO MY]^S^_cSYXKVWOX^O
QK\KX^S^Y&
,&@YX ]YXY KWWO]]O \SMRSO]^O QOXO\SMRO Y \OVK^S`O K SX^O\O MK^OQY\SO NS K^^S O NS NYM_WOX^S MRO

MYWZY\^SXY _XdK^^S`S^l NS SXNKQSXO O NS OVKLY\KcSYXO NK ZK\^O NOQVS _PPSMS MYW_XKVS Y MRO ]SKXY
PSXKVSccK^O K _X MYX^\YVVY QOXO\KVSccK^Y NOVVdK^^S`S^l NOVVd8X^O&
-&>dKM[_S]ScSYXO NS NYM_WOX^S KWWSXS]^\K^S`S NK ZK\^O NS ]YQQO^^S Z_LLVSMS ]S SXPY\WK KV

Z\SXMSZSY NS VOKVO MYYZO\KcSYXO S]^S^_cSYXKVO$ KS ]OX]S NOVVdK\^& **$ MYWWK -$ NOVVK VOQQO
*,)')11(&
.&6RS_X[_O$ Z\OXNOXNY `S]SYXO NS NYM_WOX^S$ `OXQK K MYXY]MOXcK NS SXPY\WKcSYXS O\\K^O$

SXO]K^^O Y SXMYWZVO^O MRO VY \SQ_K\NSXY$ RK NS\S^^Y NS MRSONO\O KVV!4WWSXS]^\KcSYXO 6YW_XKVO VK
MY\\OcSYXO Y V!OVSWSXKcSYXO$ Z\O]OX^KXNY S]^KXcK ]M\S^^K Z\O]]Y SV WONO]SWY _PPSMSY Y`O m ]^K^Y
O]O\MS^K^Y SV NS\S^^Y NS KMMO]]Y& >K MYWZO^OX^O _XS^l Y\QKXSccK^S`K m ^OX_^K K O]ZVO^K\O QVS
KMMO\^KWOX^S NOV MK]Y O K MYW_XSMK\O OX^\Y ^\OX^K QSY\XS QVS O`OX^_KVS SX^O\`OX^S NS]ZY]^S
NKVV!4WWSXS]^\KcSYXO&

1@B% , 1335AA> 1;;5 9=6>@<1E9>=9

) 9O\WY \O]^KXNY [_KX^Y Z\O`S]^Y NKVVK VOQQO SX WK^O\SK NS KMMO]]Y$ V!4WWSXS]^\KcSYXO _^SVSccK
YQXS WOccY SNYXOY ZO\ SXPY\WK\O VK MYVVO^^S`S^l ]_VVK Z\YZ\SK K^^S`S^l O ]_ YQXS KV^\Y O`OX^Y MRO
]SK XOMO]]K\SY YN YZZY\^_XY ZY\^K\O K MYXY]MOXcK NOVVK QOXO\KVS^l NOQVS KLS^KX^S&
+&=V 6YW_XO Z_p MYX]OX^S\O V!KMMO]]Y$ KXMRO WONSKX^O ]^\_WOX^S SXPY\WK^SMS$ OVO^^\YXSMS O

^OVOWK ŜMS$ K [_OVVO SXPY\WKcSYXS MRO ]SKXY \S^OX_^O NS WKQQSY\O SX^O\O]]O O WO\S^O`YVS NS KWZSK
NSPP_]SYXO& >!KMMO]]Y KVVO SXPY\WKcSYXS MYX^OX_^O SX ]^\_WOX^S SXPY\WK^SMS m MYX]OX Ŝ^Y Z_\MRn
`OXQKXY ZY]^O SX O]]O\O ^_^^O VO Z\OMK_cSYXS MRO MYX]OX^KXY VK ]KV`KQ_K\NSK NKVVK NS]^\_cSYXO Y
NKVVK ZO\NS^K KMMSNOX^KVO$ XYXMRn NKVVK NS`_VQKcSYXO XYX K_^Y\SccK^K&

1@B% - @5A?>=A129;5 45; ?@>3549<5=B>

)& =V DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y m SV 7S\SQOX^O NOVVd_PPSMSY MYWZO^OX^O K PY\WK\O
VdK^^Y Y K NO^OXO\VY ]^KLSVWOX^O Y``O\Y$ ]_ NO]SQXKcSYXO NS [_O]^S$ _X P_XcSYXK\SY&

1@B% . 1335AA> 9=6>@<1;5

)&=V NS\S^^Y NS KMMO]]Y Z_p O]]O\O O]O\MS^K^Y SX S̀K SXPY\WKVO WONSKX^O \SMRSO]^K$ KXMRO `O\LKVO$
[_KVY\K SX LK]O KVVK XK^_\K NOV NYM_WOX^Y \SMRSO]^Y XYX ]Y\QKXY N_LLS ]_VVK VOQS^^SWKcSYXO NOV
\SMRSONOX^O$ XYX \S]_V^S V!O]S]^OXcK NS MYX^\YSX^O\O]]K^S O ]SK ZY]]SLSVO V!KMMYQVSWOX^Y SWWONSK^Y&
*&=V \SMRSONOX^O NO`O SXNSMK\O SV NYM_WOX^Y YQQO^^Y NOVVdKMMO]]Y Y``O\Y QVS OVOWOX Ŝ MRO XO

MYX]OX^KXY VdSXNS`SN_KcSYXO$ XYXMRn ]ZOMSPSMK\O VdSX^O\O]]O NS\O^^Y$ MYXM\O^Y ON K^^_KVO
MYXXO]]Y KVVdYQQO^^Y NOVVK \SMRSO]^K$ NSWY]^\K\O VK Z\YZ\SK SNOX^S^l O$ Y`O YMMY\\K$ S ZY^O\S NS
\KZZ\O]OX^KXcK NOV ]YQQO^^Y SX^O\O]]K^Y&
+&>K \SMRSO]^K$ KXMRO `O\LKVO$ NO`O O]]O\O Z\O]OX^K^K KVV!_PPSMSY MYWZO^OX^O K PY\WK\O V!K^^Y

MYXMV_]S`Y NOV Z\YMONSWOX^Y Y K NO^OXO\VY ]^KLSVWOX^O$ Y``O\Y KV EOQ\O^K\SY ;OXO\KVO$ VKNNY`O
VdK^^Y XYX ]SK MRSK\KWOX^O K]M\S`SLSVO KN _X _PPSMSY$ MRO SXNS`SN_K Vd_XS^l Y\QKXSccK^S`K
MYWZO^OX^O KN O`KNO\O VK \SMRSO]^K&
,&=V DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y$ O]KWSXK^K SWWONSK^KWOX^O O ]OXcK PY\WKVS^l

VK \SMRSO]^K$ KMMYQVSO VdS]^KXcK WONSKX^O O]SLScSYXO NOV NYM_WOX^Y$ O]^\KcSYXO NS MYZSK$ Y``O\Y
KV^\K WYNKVS^l SNYXOK&
,& C_KVY\K \K``S]S VK XOMO]]S^l NS NSPPO\S\O VdKMMO]]Y$ SV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y MYW_XSMK
KVVdSX^O\O]]K^Y SV QSY\XY NOV \S^S\Y Y NOVVdSX`SY NOVVK \SZ\YN_cSYXO NOVVK MYZSK NOVVdK^^Y Y NOV
NYM_WOX^Y \SMRSO]^Y&
-&7OVVdK``OX_^K O]SLScSYXO NOV NYM_WOX^Y Y``O\Y O]^\KcSYXO NS MYZSK Y NOV ]_Y SX`SY `SOXO

MYX]O\`K^K KZZY]S^K KXXY^KcSYXO XOV NYM_WOX^Y YQQO^^Y NS \SMRSO]^K NS KMMO]]Y&
.&C_KVY\K Vd_PPSMSY MYWZO^OX^O$ SX LK]O KV MYX^OX_^Y NOV NYM_WOX^Y \SMRSO]^Y$ \S]MYX^\S

V!O]S]^OXcK NS MYX^\YSX^O\O]]K^S$ SX`S^K V!SX^O\O]]K^Y K Z\O]OX^K\O \SMRSO]^K PY\WKVO NS KMMO]]Y&
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1@B% / 1335AA> 6>@<1;5

)& >K \SMRSO]^K NS KMMO]]Y PY\WKVO$ SXNS\SccK^K KS ]YQQO^^S SXNSMK Ŝ XOV Z\OMONOX^O K\^SMYVY / MYWWK
+$ Z_p O]]O\O Z\O]OX^K^K NS\O^^KWOX^O KVVd_PPSMSY Z\Y^YMYVVY$ ZO\ `SK ^OVOWK^SMK ]_VVK MK]OVVK
S] Ŝ^_cSYXKVO Y ]_VVK MK]OVVK NS ZY]^K OVO^^\YXSMK MO\ ŜPSMK^K NOVVd8X^O$ Y``O\Y ZO\ ZY]^K$ _^SVSccKXNY
VdKZZY]S^Y WYN_VY WO]]Y K NS]ZY]ScSYXO NKV 6YW_XO&
*& @OVVdS]^KXcK VdSX^O\O]]K^Y NO`O2
K# NSMRSK\K\O S Z\YZ\S NK^S ZO\]YXKVS SNOX^SPSMK^S`S O$ [_KXNY YMMY\\K$ S Z\YZ\S ZY^O\S

\KZZ\O]OX^K Ŝ`S3
L# SXNSMK\O QVS O]^\OWS NOV NYM_WOX^Y NS SNOX^SPSMKcSYXO$ KMMYWZKQXK^Y NK MYZSK PY^Y]^K^SMK Y

NKVVK NSMRSK\KcSYXO NS MYXY]MOXcK ZO\]YXKVO NK ZK\^O NOVVdKNNO^^Y KVVK \SMOcSYXO3
M# SXNSMK\O QVS O]^\OWS NOV NYM_WOX^Y YQQO^^Y NOVVK \SMRSO]^K ON O`OX^_KVWOX^O NOV

Z\YMONSWOX^Y SX M_S m SX]O\S^Y$ Y``O\Y$ SX MK]Y NS WKXMK^K MYXY]MOXcK NS O]]S$ ^_^^S QVS OVOWOX^S
MRO XO MYX]OX^KXY VdSXNS`SN_KcSYXO3
M# ]ZOMSPSMK\O SX MYXPY\WS^l KVVK VOQQO O KV \OQYVKWOX^Y SV Z\YZ\SY SX^O\O]]O NS\O^^Y$ MYXM\O^Y O
K^^_KVO KVVdKMMO]]Y3
N# Z\OMS]K\O VO WYNKVS^l MYX M_S SX^OXNO O]O\MS^K\O SV NS\S^^Y NS KMMO]]Y$ ]ZOMSPSMKXNY ]O ]S

^\K^^K NS `S]SYXO O'Y NS O]^\KcSYXO NS MYZSK Y``O\Y NS \SMRSO]^K NS MYZSK MYXPY\WO3
O# KZZY\\O NK^K O ]Y^^Y]M\ScSYXO&

+& =V Z\YMONSWOX^Y \OVK^S`Y KVVd KMMO]]Y PY\WKVO NO`O MYXMV_NO\]S OX^\Y ^\OX^K QSY\XS NKVVK NK^K
NS \SMOcSYXO NOVVK \SMRSO]^K&
,& C_KVY\K VdS]^KXcK ]SK S\\OQYVK\O Y SXMYWZVO^K$ Y``O\Y XYX \S]_V^S MRSK\KWOX^O VK
VOQS^^SWKcSYXO NOV \SMRSONOX^O$ SV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y$ Y SV P_XcSYXK\SY
NOVOQK^Y$ Z\Y``ONO$ OX^\Y NSOMS QSY\XS$ K NK\XO MYW_XSMKcSYXO KV \SMRSONOX^O ^\KWS^O
DKMMYWKXNK^K MYX \SMO`_^K NS \S^Y\XY "DD# Y ZY]^K OVO^^\YXSMK MO\^SPSMK^K "B86# Y KV^\Y WOccY
SNYXOY K MYWZ\Y`K\XO VdSX`SY& =X ^KVO MK]Y$ SV ^O\WSXO NOV Z\YMONSWOX^Y \SMYWSXMSK K NOMY\\O\O
NKVVK \SMOcSYXO NOVVK NYWKXNK ZO\POcSYXK^K Y``O\Y MYWZVO^K^K&

1@B% 0 =>B96931 19 3>=B@>9=B5@5AA1B9

)&=V DO]ZYX]KLSVO NOV Z\YMONSWOX^Y$ [_KVY\K$ SX LK]O KV MYX^OX_^Y NOV NYM_WOX^Y \SMRSO]^Y Y KV
MYX^OX_^Y NOS NYM_WOX^S KN O]]Y MYVVOQK^S$ SXNS`SN_S ]YQQO^^S MYX^\YSX^O\O]]K^S$ ^\K]WO^^O$ ^\KWS^O
DKMMYWKXNK^K MYX \SMO`_^K NS \S^Y\XY "DDD# Y ZY]^K OVO^^\YXSMK MO\ ŜPSMK^K "B86# Y KV^\Y WOccY
SNYXOY K MYWZ\Y`K\XO VdSX`SY$ KS WONO]SWS MYW_XSMKcSYXO NOVVK \SMRSO]^K NS KMMO]]Y&
*&EYXY MYX]SNO\K^S MYX^\YSX^O\O]]K^S S ]YQQO^^S MRO NKVV!O]O\MScSY NOV NS\S^^Y NS KMMO]]Y

ZY^\OLLO\Y `ONO\O Z\OQS_NSMK^Y SV Z\YZ\SY NS\S^^Y KVVK \S]O\`K^OccK&
+&8X^\Y NSOMS QSY\XS NKVVK \SMOcSYXO NOVVK MYW_XSMKcSYXO S MYX^\YSX^O\O]]K^S ZY]]YXY Z\O]OX^K\O$

XOVVO ]^O]]O WYNKVS^l$ _XK WY Ŝ`K^K YZZY]ScSYXO KVVK \SMRSO]^K NS KMMO]]Y& 7OMY\]Y ^KVO ^O\WSXO$
KMMO\^K^K VdK``OX_^K \SMOcSYXO NOVVK MYW_XSMKcSYXO NK ZK\^O NS ^_^^S S MYX^\YSX^O\O]]K^S$ Y
VdK]]OXcK NS YZZY]ScSYXS$ SV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y Z\Y``ONO SX WO\S^Y
KVVdS]^KXcK NS KMMO]]Y&
,&@OV MK]Y NS NYM_WOX^S MYX^OXOX Ŝ NK^S ]OX]SLSVS O QS_NScSK\S$ VdKMMO]]Y m MYX]OX^S^Y XOS VSWS Ŝ

Z\O`S]^S NKVVK VOQQO O XOS ^O\WSXS PS]]K^S NKVVdK\ &̂ .( NOV N&VQ]& +( QS_QXY *((+ X&)1.&

1@B% (' 4539A9>=9 AC;;1 @93895AB1 49 1335AA>

)&8X^\Y ^\OX^K QSY\XS NKVVK \SMOcSYXO NOVVK \SMRSO]^K NS KMMO]]Y$ Y NKV ]_Y ZO\POcSYXKWOX^Y$ SV
DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y NOMSNO ]_VVK WONO]SWK MYX Z\Y``ONSWOX^Y WY Ŝ`K^Y$
NKXNYXO SWWONSK^K MYW_XSMKcSYXO KV \SMRSONOX^O&
*&=X MK]Y NS NSXSOQY$ XOVV!K^^Y NO`YXY O]]O\O SXNSMK^S QVS Y\QKXS Z\O]]Y S [_KVS m ZY]]SLSVO

Z\O]OX^K\O \SMY\]Y& 7OMY\]Y SX_^SVWOX^O SV ^O\WSXO NS ^\OX^K QSY\XS$ VK NYWKXNK N!KMMO]]Y ]S
SX^OXNO \O]ZSX^K&
+&=X MK]Y NS KMMYQVSWOX^Y NOVVK \SMRSO]^K$ SV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y SXNSMK

KVVdSX^O\O]]K^Y SV XYWSXK^S`Y NOV NSZOXNOX^O O Vd_PPSMSY MYWZO^OX^O Z\O]]Y M_S$ OX^\Y _X ZO\SYNY
NS ^OWZY XYX SXPO\SY\O K [_SXNSMS QSY\XS$ SV \SMRSONOX^O Y SV ]YQQO^^Y NK V_S SXMK\SMK^Y$ W_XS^Y NS
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NOVOQK ]M\S^^K$ Z_p Z\OXNO\O `S]SYXO ON O`OX^_KVWOX^O O]^\K\\O MYZSK NOS NYM_WOX^S$ VdY\K\SY
N_\KX^O SV [_KVO Z_p K``OXS\O VK MYX]_V^KcSYXO ON YQXS KV^\K SXNSMKcSYXO _^SVO KN O]O\MS^K\O
MYXM\O^KWOX^O SV NS\S^^Y NS KMMO]]Y& >dKMMYQVSWOX^Y NOVVK \SMRSO]^K NS KMMO]]Y K _X NYM_WOX^Y
MYWZY\^K$ NS XY\WK$ KXMRO VK PKMYV^l NS KMMO]]Y KS NYM_WOX^S SX O]]Y \SMRSKWK^S&
,&>dKMMO]]Y KS NYM_WOX^S XYX Z_p O]]O\O XOQK^Y Y`O ]SK ]_PPSMSOX^O PK\ \SMY\]Y KV ZY^O\O NS

NSPPO\SWOX^Y&
-&=X MK]Y NS NSXSOQY$ O]Z\O]]Y Y ^KMS^Y$ Y NS NSPPO\SWOX^Y NOVVdKMMO]]Y SV \SMRSONOX^O Z_p K^^S`K\O

S \SWONS NS M_S KVVdK\ &̂ *-$ MYWWK ,$ NOVVK VOQQO *,)'1($ Z\O]OX^KXNY \SMRSO]^K NS \SO]KWO NOVVK
NOMS]SYXO KV NSPOX]Y\O MS`SMY \OQSYXKVO Y``O\Y \SMY\]Y KV F\SL_XKVO 4WWSXS]^\K^S`Y DOQSYXKVO&

1@B% (( <>41;9B\ 49 1335AA>

)&=V NS\S^^Y NS KMMO]]Y Z_p O]]O\O O]O\MS^K^Y WONSKX^O MYX]_V^KcSYXO NOV NYM_WOX^Y NK ZK\^O
NOV \SMRSONOX^O Y NS _X ]_Y NOVOQK^Y$ KVVK Z\O]OXcK NOV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y Y NS _X
P_XcSYXK\SY NOVOQK^Y& =V ^OWZY NS MYX]_V^KcSYXO$ ]^KLSVS^Y NKVVdGPPSMSY$ m KNOQ_K^Y KVVK XK^_\K O
KVVK MYWZVO]]S^l NOV NYM_WOX^Y&
*&>dKMMYQVSWOX^Y NOVVK NYWKXNK NS KMMO]]Y K _X NYM_WOX^Y MYWZY\^K KXMRO VK PKMYV^l NS

KMMONO\O KQVS KV^\S NYM_WOX^S XOVVY ]^O]]Y \SMRSKWK^S$ ]O KZZK\^OXOX^S KV WONO]SWY
Z\YMONSWOX^Y$ PK^^O ]KV`O VO O]MV_]SYXS SXNSMK^O XOV Z\O]OX^O DOQYVKWOX^Y&
+&>dKMMO]]Y KS NYM_WOX^S Z_p O]]O\O VSWS^K^Y KN KVM_XO ZK\^S [_KVY\K \SMY\\K VdO]SQOXcK NS

NSPPO\S\O Y O]MV_NO\O VdKMMO]]Y KVVO KV^\O ZK\^S NOS NYM_WOX^S WONO]SWS& =V DO]ZYX]KLSVO NOV
Z\YMONSWOX^Y$ Y SV P_XcSYXK\SY NOVOQK^Y$ Z\Y``ONO KV^\O]o K \OXNO\O XYX SX^OVVOQSLSVS S NK^S
ZO\]YXKVS XYX ZO\^SXOX^S Y ]OX]SLSVS Y QS_NScSK\S$ [_KVY\K XYX SXNS]ZOX]KLSVS KVVO ]ZOMSPSMRO PSXKVS^l
NS KMMO]]Y KQVS K^^S&
,&@YX m MYX]OX^S^Y K]ZY\^K\O S NYM_WOX Ŝ NKV V_YQY Z\O]]Y M_S ]YXY NK Ŝ SX S̀]SYXO Y KV^O\K\VS SX

[_KV]SK]S WYNY&
-&>dO]KWO NOS NYM_WOX^S m Q\K^_S^Y& =V \SVK]MSY NS MYZSK NOQVS ]^O]]S m ]_LY\NSXK^Y KV \SWLY\]Y

NOV MY]^Y NS \SZ\YN_cSYXO O NOVVdSWZY]^K NS LYVVY$ Y`O VdSX^O\O]]K^Y \SMRSONK MYZSK K_^OX^SMK^K$ KS
]OX]S NOVV!K\^& )0 NOV Z\O]OX^O DOQYVKWOX^Y&
.&C_KVY\K VdS]^KXcK ]SK ZO\`OX_^K ZO\ S̀K ^OVOWK ŜMK$ Y``O\Y VO SXPY\WKcSYXS ]SKXY MYX^OX_^O SX

]^\_WOX Ŝ SXPY\WK ŜMS$ VdKMMO]]Y KQVS K^ Ŝ \SMRSO] Ŝ m K^^_K^Y$ Y`O ZY]]SLSVO$ WONSKX^O VdSX`SY NOS
NYM_WOX^S SXPY\WK^SMS KVVdSXNS\SccY NS ZY]^K OVO^^\YXSMK NKV [_KVO Z\Y`SOXO VK \SMRSO]^K&
/&ES KZZVSMKXY VO NS]ZY]ScSYXS NS M_S KV MKZY H NOV NOM\O^Y VOQS]VK Ŝ`Y / WK\cY *((-$ X& 0* O NOV

7&B&6&?& )+ XY`OWL\O *(),$ XOV \S]ZO^^Y NOVVK NS]MSZVSXK SX WK^O\SK NS ^\K^^KWOX^Y NK^S
ZO\]YXKVS MYX^OX_^K XOV NOM\O^Y VOQS]VK^S`Y +( QS_QXY *((+$ X& )1.&
0&>O \SMRSO]^O NS KMMO]]Y PY\WKVO$ NOLS^KWOX^O Z\Y^YMYVVK^O$ ]YXY MYX]O\`K^O KVVdSX^O\XY NOV

PK]MSMYVY KV [_KVO VK \SMRSO]^K NS KMMO]]Y ]S \SPO\S]MO&

1@B% () 4>3C<5=B9 5A3;CA9 41;;Y1335AA> ?5@ <>B9D9 49 A57@5B5EE1
5 @9A5@D1B5EE1

)&F_^^S QVS K^^S NOVV!KWWSXS]^\KcSYXO MYW_XKVO ]YXY Z_LLVSMS$ KN OMMOcSYXO NS [_OVVS NOPSXS^S
\S]O\`K^S ZO\ O]Z\O]]K SXNSMKcSYXO NS VOQQO Y NS \OQYVKWOX^Y&
*&4S ]OX]S NOVV!K\^& *, NOVVK >OQQO X& *,)'1( ]YXY SXNS`SN_K Ŝ S ]OQ_OX^S NYM_WOX^S ]Y^^\K^^S

KVV!KMMO]]Y2
K#= NYM_WOX Ŝ \OVK Ŝ S̀ KQVS KMMO\^KWOX Ŝ WONSMY%VOQKVS O VK \OVK Ŝ`K NYM_WOX^KcSYXO$ XYXMRn S

NYM_WOX^S O QVS K^^S MYW_X[_O \OVK^S`S KVVK ]KV_^O Y MYXMO\XOX^S VO MYXNScSYXS Z]SMYPS]SMRO Y
K^^SXOX^S KVVK ]PO\K ]O]]_KVO NOVVO ZO\]YXO$ PK^^Y ]KV`Y [_KX^Y NS]ZY]^Y KV ]_MMO]]S`Y MYWWK -
NOV Z\O]OX^O K\ ŜMYVY3
L#= NYM_WOX^S \OVK^S`S KVVK `S^K Z\S`K^K NOS NSZOXNOX^S$ KXMRO SX [_SO]MOXcK$ NOS MYVVKLY\K^Y\S

O]^O\XS K`OX^S K [_KV]SK]S ^S^YVY _X \KZZY\^Y NS VK`Y\Y MYX V!4WWSXS]^\KcSYXO$ NOS ]YQQO^^S
O]^\KXOS KVV!4WWSXS]^\KcSYXO WOWL\S NS Y\QKXS MYVVOQSKVS O MYWWS]]SYXS Z\O]]Y
V!4WWSXS]^\KcSYXO3
M#= NYM_WOX Ŝ \OVK^S S̀ K Z\YMON_\O MYXMY\]_KVS Y ]OVO^ Ŝ`O MYX^OXOX Ŝ SXPY\WKcSYXS NS MK\K^^O\O

Z]SMYK^^S^_NSXKVO3
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N#= Z\YMO]]S `O\LKVS NOVVO ]ON_^O ]OQ\O^O NS 6YX]SQVSY SV M_S MYX^OX_^Y XYX m \SMRSKWK^Y SX K^ Ŝ
NOVSLO\K^S`S3
O#= `O\LKVS NOVVO \S_XSYXS NS 6YX]SQVSY Y NS 6YWWS]]SYXS MYX]SVSK\S XOVVO ZK\ Ŝ \SQ_K\NKX^S K^^S$

NYM_WOX^S ON SXPY\WKcSYXS ]Y^^\K^^S KVV!KMMO]]Y3
P# = ZK\O\S VOQKVS \OVK^S`S K MYX^\Y`O\]SO SX K^^Y Y ZY^OXcSKVS O VK MY\\S]ZYXNOXcK \OVK^S`K$ ]KV`Y

MRO QVS ]^O]]S MY]^S^_S]MKXY Z\O]_ZZY]^Y VYQSMY QS_\SNSMY NS Z\Y``ONSWOX^S K]]_X^S NKV 6YW_XO O
]SKXY SX [_O]^S _V^SWS \SMRSKWK^S3
Q#;VS K^^S O VK MY\\S]ZYXNOXcK SXO\OX^S VK NSPO]K NOVV!4WWSXS]^\KcSYXO XOVVK PK]O Z\OMYX^OXcSY]K

O MYX^OXcSY]K3
R#>O XY^O$ QVS KZZ_X^S O YQXS OVKLY\KcSYXO NOQVS _PPSMS MYX P_XcSYXO NS ]^_NSY Z\OVSWSXK\O NOV

MYX^OX_^Y NS K^^S3
S# ;VS K^^S NOS Z\S`K^S YMMK]SYXKVWOX^O NO^OX_^S SX [_KX^Y XYX ]MY\ZY\KLSVS NK NYM_WOX^S

NS\O^^KWOX^O _^SVSccK^S O$ MYW_X[_O$ QVS K^^S MRO XYX KLLSKXY K`_^Y ]ZOMSPSMY \SVSO`Y XOVVO
NO^O\WSXKcSYXS KWWSXS]^\K^S`O3
T# >K NYM_WOX^KcSYXO \OVK Ŝ`K KVVK ]S^_KcSYXO PSXKXcSK\SK$ OMYXYWSMK O ZK^\SWYXSKVO NS ZO\]YXO$

Q\_ZZS$ SWZ\O]O O K]]YMSKcSYXS$ Y``O\Y MYX^OXOX^O SXPY\WKcSYXS \S]O\`K^O NS MK\K^^O\O
MYWWO\MSKVO$ SXN_]^\SKVO O PSXKXcSK\SY$ MYW_X[_O _^SVSccK^K KS PSXS NOVV!K^^S`S^l KWWSXS]^\K Ŝ`K3
U#>K NYM_WOX^KcSYXO K^̂ SXOX^O K Z\YMONSWOX^S ZOXKVS$ Y``O\Y _^SVSccKLSVO K PSXS NS]MSZVSXK\S Y NS

NS]ZOX]K NKV ]O\`ScSY$ WYXS^Y\S Y MK_^OVK\S$ XYXMRn MYXMO\XOX^O Z\YMON_\O MYXMSVSK^S`O$ K\LS^\KVS
O VdS]^\_^^Y\SK NS \SMY\]S KWWSXS]^\K Ŝ`S Z\YNY^^S NKV ZO\]YXKVO NSZOXNOX^O3
V#= NYM_WOX^S MRO SV ESXNKMY NSMRSK\K$ MYX O]ZVSMS^O WY^S`KcSYXS$ \S]O\`K^S&
+&=V NS`SO^Y NS KMMO]]Y Z_p \SQ_K\NK\O KXMRO ]YVY _XK ZK\^O NOV NYM_WOX^Y&
,&= Z\Y``ONSWOX^S \OVK^S`S KS MK]S NS O]MV_]SYXO ]YXY KNY^^K^S NKV 7S\SQOX^O \O]ZYX]KLSVO NOV

Z\YMONSWOX^Y NS KMMO]]Y&
-& 8d MYW_X[_O QK\KX^S^Y VdKMMO]]Y KS NYM_WOX^S KWWSXS]^\K^S`S VK M_S MYXY]MOXcK ]SK

XOMO]]K\SK ZO\ M_\K\O Y ZO\ NSPOXNO\O S Z\YZ\S SX^O\O]]S QS_\SNSMS& @OV MK]Y NS NYM_WOX^S
MYX^OXOX^S NK^S ]OX]SLSVS O QS_NScSK\S Y``O\Y NK^S SNYXOS K \SVO`K\O VY ]^K^Y NS ]KV_^O O VK `S^K
]O]]_KVO$ VdKMMO]]Y m MYX]OX^S^Y XOS VSWS Ŝ O XOS ^O\WSXS Z\O`S]^S NKQVS K\^ &̂ -1 O .( NOV NOM\O^Y
VOQS]VK^S`Y +( QS_QXY *((+$ X& )1.&

1@B% (* 49665@9<5=B> 45;;Y1335AA>

)& =V DO]ZYX]KLSVO NOV Z\YMONSWOX^Y Z_p NSPPO\S\O VdKMMO]]Y KS NYM_WOX^S KWWSXS]^\K^S`S XOS
]OQ_OX Ŝ MK]S2
K# XOVVK PK]O NS Z\ONS]ZY]ScSYXO NS K^^S O Z\Y``ONSWOX^S$ KXMRO SX \OVKcSYXO KN K^^S`S^l NS

`SQSVKXcK Y S]ZO^^S`O$ Y KVVK MYX^O]^KcSYXO Y KZZVSMKcSYXO NS ]KXcSYXS$ ZO\ VdO]SQOXcK NS XYX
Z\OQS_NSMK\O VdK^^S`S^l NOVVd4WWSXS]^\KcSYXO3
L# SX MYXPY\WS^l KVVK `SQOX^O NS]MSZVSXK SX WK^O\SK NS KZZKV^S Z_LLVSMS$ N_\KX^O VY ]`YVQSWOX^Y

NOVVO Z\YMON_\O NS QK\K3
M# XOVVO Z\YMON_\O MYXMY\]_KVS Y ]OVO^^S`O PSXY KVVdO]K_\SWOX^Y NOS \OVK^S`S Z\YMONSWOX^S KN

OMMOcSYXO NOQVS OVKLY\K^S NOV MKXNSNK^Y \SMRSONOX^O3 XOS MYXMY\]S ZO\ ^S^YVS ON O]KWS SV MKXNSNK^Y
Z_p \SMRSONO\O MYZSK NOS `O\LKVS MYX^OXOX^S S M\S^O\S NS `KV_^KcSYXO NOS ^S^YVS ]^O]]S3
N# \SMRSO]^K NS NYM_WOX^S MYX^OXOX^S NK^S ZO\]YXKVS ZO\ S [_KVS$ SX MYXPY\WS^l KV 6YNSMO SX

WK^O\SK NS Z\Y^OcSYXO NOS NK^S ZO\]YXKVS$ \S]_V^S XOMO]]K\SY NSPPO\S\O V!KMMO]]Y ZO\ XYX
Z\OQS_NSMK\O V!K^^S`S^l XOMO]]K\SK ZO\ PK\ `KVO\O Y NSPOXNO\O _X NS\S^^Y SX ]ONO QS_\S]NScSYXKVO3
O# ZO\ VO ]OQXKVKcSYXS$ QVS K^^S Y O]ZY]^S NS ]YQQO^^S Z\S`K^S Y Z_LLVSMS PSXY K [_KXNY XYX ]SK

MYXMV_]K VK \OVK Ŝ`K S]^\_^^Y\SK&
*& =V NSPPO\SWOX^Y NOVVdKMMO]]Y Z_p \SQ_K\NK\O KXMRO _XK ZK\^O NOVVdK^^Y&
+& =V Z\Y``ONSWOX^Y NS O]MV_]SYXO ^OWZY\KXOK NKVV!KMMO]]Y NO`O SXNSMK\O SV ZO\SYNY O VO
O]SQOXcO ZO\ VO [_KVS `SQO V!O]MV_]SYXO&

1@B% (+ 49665@9<5=B> 45;;Y1335AA> 17;9 1BB9 45;;5 ?@>354C@5 49
166941<5=B> 5 49 5A53CE9>=5 459 3>=B@1BB9 ?C22;939

)& 9K^^K ]KV`K VK NS]MSZVSXK Z\O`S]^K NKVVdK\^& ).* NOV 7&>Q]& -('*(). ZO\ QVS KZZKV^S ]OM\O^K Ŝ Y VK
M_S O]OM_cSYXO \SMRSONK ]ZOMSKVS WS]_\O NS ]SM_\OccK$ SV NS\S^^Y NS KMMO]]Y KQVS K^^S NOVVO Z\YMON_\O
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NS KPPSNKWOX^Y O NS O]OM_cSYXO NOQVS KZZKV^S Z_LLVSMS$ S`S MYWZ\O]O VO MKXNSNK^_\O O VO YPPO\^O$ m
NSPPO\S^Y2
K#XOVVO Z\YMON_\O KZO\^O$ SX \OVKcSYXO KVV!OVOXMY NOS ]YQQO^^S MRO RKXXY Z\O]OX^K^Y YPPO\^O$ PSXY

KVVK ]MKNOXcK NOV ^O\WSXO ZO\ VK Z\O]OX^KcSYXO NOVVO WONO]SWO3
L#XOVVO Z\YMON_\O \S]^\O^^O O XOQYcSK^O O XOVVO QK\O SXPY\WKVS$ SX \OVKcSYXO KVV!OVOXMY NOS

]YQQO^^S MRO RKXXY PK^^Y \SMRSO]^K NS SX`S^Y Y MRO RKXXY WKXSPO]^K^Y SV VY\Y SX^O\O]]O$ O SX
\OVKcSYXO KVV!OVOXMY NOS ]YQQO^^S MRO ]YXY ]^K^S SX`S^K^S K Z\O]OX^K\O YPPO\^O O KVV!OVOXMY NOS
]YQQO^^S MRO RKXXY Z\O]OX^K^Y YPPO\^O$ PSXY KVVK ]MKNOXcK NOV ^O\WSXO ZO\ VK Z\O]OX^KcSYXO NOVVO
YPPO\^O WONO]SWO3 KS ]YQQO^̂ S VK M_S \SMRSO]^K NS SX`S^Y ]SK ]^K^K \O]ZSX^K$ m MYX]OX Ŝ^Y V!KMMO]]Y
KVV!OVOXMY NOS ]YQQO^^S MRO RKXXY PK^^Y \SMRSO]^K NS SX`S^Y Y MRO RKXXY WKXSPO]^K^Y SV VY\Y
SX^O\O]]O$ NYZY VK MYW_XSMKcSYXO _PPSMSKVO$ NK ZK\^O NOV 6YW_XO$ NOS XYWSXK^S`S NOS MKXNSNK^S
NK SX`S^K\O3
M#SX \OVKcSYXO KVVO YPPO\^O$ PSXY KVV!KQQS_NSMKcSYXO3
N# SX \OVKcSYXO KV Z\YMONSWOX^Y NS `O\SPSMK NOVVK KXYWKVSK NOVV!YPPO\^K$ PSXY
KVV!KQQS_NSMKcSYXO&
*&;VS K^^S ]YZ\K SXNSMK^S XYX ZY]]YXY O]]O\O MYW_XSMK^S K ^O\cS Y \O]S SX [_KV]SK]S KV^\Y WYNY

XY^S PSXY KVVK ]MKNOXcK NOS ^O\WSXS S`S Z\O`S]^S&
+&>!SXY]]O\`KXcK NS [_KX^Y Z\O`S]^Y NKS N_O Z\OMONOX Ŝ MYWWS \SVO`K KS PSXS NOVVdKZZVSMKcSYXO

NOVV!K\^SMYVY +*. NOV MYNSMO ZOXKVO ]_VVK \S`OVKcSYXO O _^SVSccKcSYXO NS ]OQ\O^S NS _PPSMSY ZO\ S
Z_LLVSMS _PPSMSKVS Y ZO\ QVS SXMK\SMK Ŝ NS Z_LLVSMS ]O\`ScS&

1@B% (, 5A3;CA9>=5 45;;Y1335AA> 5 49D95B> 49 49DC;71E9>=5 457;9 1BB9
45;;5 ?@>354C@5 49 166941<5=B> 5 49 5A53CE9>=5 459 3>=B@1BB9 ?C22;939

)& 9K^^K ]KV`K VK NS]MSZVSXK Z\O`S]^K NKVVdK\^& ).* NOV 7&>Q]& -('*(). ZO\ QVS KZZKV^S ]OM\O^K Ŝ Y VK
M_S O]OM_cSYXO \SMRSONO ]ZOMSKVS WS]_\O NS ]SM_\OccK$ ]YXY O]MV_]S SV NS\S^^Y NS KMMO]]Y O YQXS
PY\WK NS NS`_VQKcSYXO NOQVS K^^S NOVVO Z\YMON_\O NS KPPSNKWOX^Y O NS O]OM_cSYXO NOS MYX^\K^^S
Z_LLVSMS SX \OVKcSYXO2
K#KVVO SXPY\WKcSYXS PY\XS^O XOVV!KWLS^Y NOVV!YPPO\^K Y K QS_]^SPSMKcSYXO NOVVK WONO]SWK MRO

MY]^S^_S]MKXY$ ]OMYXNY WY^S`K^K O MYWZ\Y`K^K NSMRSK\KcSYXO NOVV!YPPO\OX^O$ ]OQ\O^S ^OMXSMS Y
MYWWO\MSKVS3
L# KS ZK\O\S VOQKVS KM[_S]S Ŝ NKS ]YQQO^^S ^OX_^S KVV!KZZVSMKcSYXO NOV MYNSMO NOS MYX^\K^^S NS M_S KV

7&>Q]& -('*().$ ZO\ VK ]YV_cSYXO NS VS^S$ ZY^OXcSKVS Y SX K^^Y$ \OVK^S`O KS MYX^\K^^S Z_LLVSMS3
M#KVVO \OVKcSYXS \S]O\`K^O NOV NS\O^^Y\O NOS VK`Y\S O NOVV!Y\QKXY NS MYVVK_NY ]_VVO NYWKXNO O ]_VVO

\S]O\`O NOV ]YQQO^^Y O]OM_^Y\O NOV MYX^\K^^Y3
N# KVVO ]YV_cSYXS ^OMXSMRO O KS Z\YQ\KWWS ZO\ OVKLY\K^Y\O _^SVSccK^S NKV 6YW_XO Y NKV QO]^Y\O NOV
]S]^OWK SXPY\WK^SMY ZO\ VO K]^O OVO^^\YXSMRO$ Y`O MYZO\^S NK NS\S^^S NS Z\S`K Ŝ`K SX^OVVO^^_KVO&
*& =X \OVKcSYXO KVVO SXPY\WKcSYXS PY\XS^O XOVV!KWLS^Y NOVV!YPPO\^K Y K QS_]^SPSMKcSYXO NOVVK
WONO]SWK MRO MY]^S^_S]MKXY$ ]OMYXNY WY^S`K^K O MYWZ\Y`K^K NSMRSK\KcSYXO NOVV!YPPO\OX^O$
]OQ\O^S ^OMXSMS Y MYWWO\MSKVS$ m MYX]OX^S^Y V!KMMO]]Y KV MYXMY\\OX^O KS PSXS NOVVK NSPO]K SX QS_NScSY
NOS Z\YZ\S SX^O\O]]S SX \OVKcSYXO KVVK Z\YMON_\K NS KPPSNKWOX^Y NOV MYX^\K^^Y&
+& =V 6YW_XO Z_p SWZY\\O KQVS YZO\K^Y\S OMYXYWSMS MYXNScSYXS SX^O]O K Z\Y^OQQO\O SV MK\K^^O\O NS
\S]O\`K^OccK NOVVO SXPY\WKcSYXS MRO SV 6YW_XO ]^O]]Y \OXNO NS]ZYXSLSVS N_\KX^O ^_^^K VK
Z\YMON_\K NS KZZKV^Y&

1@B% (- 3>=AC;B129;9B\ 457;9 1BB9 45?>A9B1B9 9= 1@389D9>

)&=V \O]ZYX]KLSVO NOVV!K\MRS`SY QOXO\KVO NOVV!OX^O Z\Y``ONO KV ]O\`ScSY NS KMMO]]Y [_KXNY QVS K^^S
O S NYM_WOX^S ]YXY NOZY]S^K^S XOVV!K\MRS`SY MYX Y]]O\`KXcK NOVVO NS]ZY]ScSYXS `SQOX^S SX WK^O\SK&
*&@OV MK]Y SX M_S V!_XS^l Y\QKXSccK^S`K MYWZO^OX^O NO^OXQK ]YVY ZK\^O NOVVK NYM_WOX^KcSYXO NS

M_S m ]^K^Y \SMRSO]^Y V!KMMO]]Y$ Vd_PPSMSY Z\Y``ONO K \SMRSONO\O SV MYWZVO^KWOX^Y KV \O]ZYX]KLSVO
NOVV!K\MRS`SY Y NOVV!_XS^l Y\QKXSccK Ŝ`K Z\O]]Y M_S m NOZY]S^K^K&
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1@B% (. 49@9BB> 1; @9;1A39> 49 3>?91

)&7S ^_^ Ŝ QVS K^^S O S NYM_WOX^S$ MYWZ\O]S QVS KVVOQK^S SX]O\S Ŝ MYWO ZK\^O SX^OQ\KX^O$ Z_p O]]O\O
\SVK]MSK^K MYZSK XOS VSWS^S O ]OMYXNY VO Z\YMON_\O Z\O`S]^O NKVVK VOQQO O NKV Z\O]OX^O
\OQYVKWOX^Y&
*&=V \SVK]MSY NS MYZSK m ]_LY\NSXK^Y ]YV^KX^Y KV \SWLY\]Y NOVVO ]ZO]O NS \SZ\YN_cSYXO&
+&>O MYZSO NOS NK^S SXPY\WK^SccK^S ]YXY \SVK]MSK^O ]_QVS KZZY]S^S ]_ZZY\^S$ Y`O PY\XS^S NKV

\SMRSONOX^O$ Y``O\Y WONSKX^O MYVVOQKWOX^Y SX \O^O$ Y`O O]S]^OX^O&

1@B% (/ @9<2>@A> A?5A5 5 2>;;>

)& C_KXNY VdSX`SY NOVVO SXPY\WKcSYXS Y NOVVO MYZSO NOS NYM_WOX^S m \SMRSO]^Y ZO\ ZY]^K Y KV^\Y
WOccY$ ]YXY K MK\SMY NOV \SMRSONOX^O VO ]ZO]O YMMY\\OX Ŝ ZO\ VK ]ZONScSYXO Y VdSXYV^\Y& = MY]^S NS
]ZONScSYXO ZY]^KVO ]YXY NO^O\WSXK^S SX LK]O KVVO ^K\SPPO `SQOX^S$ WOX^\O [_OVVS ZO\ VK ]ZONScSYXO
`SK PKb ]YXY NO^O\WSXK^S SX LK]O KN _X \SWLY\]Y PS]]Y K ZKQSXK&
*&BO\ ^_^^S S NYM_WOX^S \SZ\YNY^^S SX^OQ\KVWOX^O SX Z_LLVSMKcSYXS _PPSMSKVS WO]]O K NS]ZY]ScSYXO

NOV Z_LLVSMY Y KMMO]]SLSVS KV Z_LLVSMY MYX WOccS SXPY\WK^SMS Y ^OVOWK^SMS$ SV \SVK]MSY NS MYZSO m
]Y]^S^_S^Y NKVV!SXNSMKcSYXO NOVVO WYNKVS^l ZO\ V!KMMO]]Y KQVS ]^O]]S WOccS SXPY\WK^SMS Y ^OVOWK^SMS&
+&E_ \SMRSO]^K NOVV!SX^O\O]]K^Y$ VO MYZSO ZY]]YXY O]]O\O K_^OX ŜMK^O$ MYX VO WYNKVS^l Z\O`S]^O

NKVV!K\^& )0 7BD *0 NSMOWL\O *((($ X& ,,- % FO]^Y _XSMY NOVVO NS]ZY]ScSYXS VOQS]VK^S`O O
\OQYVKWOX^K\S SX WK^O\SK NS NYM_WOX^KcSYXO KWWSXS]^\K^S`K$ Z\O`SY ZKQKWOX^Y NOVVO ]ZO]O ZO\
SV LYVVY&

1@B% (0 1335AA> 459 3>=A97;95@9 3><C=1;9

)&= 6YX]SQVSO\S MYW_XKVS RKXXY NS\S^^Y NS KMMO]]Y K YQXS K^^Y$ SXPY\WKcSYXO Y XY^ScSK _^SVO
KVVdO]ZVO^KWOX^Y NOV WKXNK^Y MYW_X[_O SX ZY]]O]]Y NOVVd8X^O$ NS OX^S NSZOXNOX^S$ ]YMSO^l
ZK\^OMSZK^O Y MYXMO]]SYXK\S NS Z_LLVSMY ]O\`ScSY&
*&=V 6YX]SQVSO\O m ^OX_^Y KV \S]ZO^^Y NOV ]OQ\O^Y Nd_PPSMSY XOS MK]S Z\O`S]^S NKVVK VOQQO&
+&;VS K^^S$ VO SXPY\WKcSYXS O VO XY^ScSO K M_S SV 6YX]SQVSO\O KLLSK KMMO]]Y SX MYXXO]]SYXO MYX

VdO]ZVO^KWOX^Y NOV WKXNK^Y XYX ZY]]YXY O]]O\O _^SVSccK^S ZO\ KV^\O PSXKVS^l&
,&4V 6YX]SQVSO\O MRO SX^OXNK KMMONO\O K _X K^^Y Y K _XdSXPY\WKcSYXO KV NS P_Y\S NOVVdO]O\MScSY NOV

WKXNK^Y ]S KZZVSMKXY VO NS]ZY]ScSYXS Z\O`S]^O ZO\ VdKMMO]]Y NOS MS^^KNSXS&
-&=V \SVK]MSY NS MYZSO KV 6YX]SQVSO\O m Q\K^_S^Y& C_KXNY VK Z\YN_cSYXO NOS NYM_WOX^S \S]_V^K

O]]O\O WYV^Y NS]ZOXNSY]K ]YXY KNY^^K^O$ NdSX^O]K MYX SV 6YX]SQVSO\O$ WYNKVS^l NS KMMO]]Y MRO
NO^O\WSXKXY ZO\ Vd8X^O SV WSXY\ KQQ\K`SY ZY]]SLSVO$ ZO\]OQ_OXNY SV QS_]^Y MYX^OWZO\KWOX^Y ^\K
SV NS\S^^Y NOV 6YX]SQVSO\O KV ZSq KWZSY O]O\MScSY NOVVK P_XcSYXO NS MYX^\YVVY O NS SXScSK^S`K O SV
Z\SXMSZSY NS OMYXYWSMS^l NOVVdK^^S`S^l KWWSXS]^\K^S`K&

31?> 999
1335AA> 39D93> 1 41B9# 9=6>@<1E9>=9 5 4>3C<5=B9 >775BB> 49

?C22;931E9>=5 >22;971B>@91

1@B% )' >775BB> 45;;Y1335AA> 39D93> A5<?;935

)& 4S ]OX]S NOVVdK\ &̂ - MY& ) NOV 7&>Q]& ++'*()+ MRS_X[_O RK SV NS\S^^Y NS \SMRSONO\O NYM_WOX Ŝ$
SXPY\WKcSYXS Y NK^S YQQO^^Y NS Z_LLVSMKcSYXO YLLVSQK^Y\SK$ XOS MK]S SX M_S VK VY\Y Z_LLVSMKcSYXO
]SK ]^K^K YWO]]K KXMRO SX WKXSO\K ZK\cSKVO&
*& 7OMY\]S S ^O\WSXS NS Z_LLVSMKcSYXO YLLVSQK^Y\SK S NK Ŝ$ VO SXPY\WKcSYXS O S NYM_WOX Ŝ NO^OX_ Ŝ
NKVVd8X^O `OXQYXY ^\K]PO\S^S XOVVO ]OcSYXS NS K\MRS`SY O ]YXY KMMO]]SLSVS YX VSXO XOS WYNS Z\O`S]^S
NKV 7&>Q]& ++'*()+ O ]]&WW&SS&
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1@B% )( ;579BB9<1E9>=5 A>775BB9D1

)&>dO]O\MScSY NOV NS\S^^Y NS KMMO]]Y MS`SMY XYX m ]Y^^YZY]^Y KN KVM_XK VSWS^KcSYXO [_KX^Y KVVK
VOQS^^SWKcSYXO ]YQQO^^S`K NOV \SMRSONOX^O&
*&>dS]^KXcK NS KMMO]]Y MS`SMY MYX^OXOX^O VO MYWZVO^O QOXO\KVS^l NOV \SMRSONOX^O MYX S \OVK^S`S

\OMKZS^S O X_WO\S NS ^OVOPYXY$ SNOX^SPSMK S NK^S$ VO SXPY\WKcSYXS Y S NYM_WOX^S YQQO^^Y NS
Z_LLVSMKcSYXO YLLVSQK^Y\SK& 8]]K XYX \SMRSONO WY^S`KcSYXO ON m Q\K^_S^K&

1@B% )) @5A?>=A129;5 45; ?@>3549<5=B>

)&= 7S\SQOX^S'9_XcSYXK\S DO]ZYX]KLSVS NOQVS _PPSMS NOV 6YW_XO QK\KX Ŝ]MYXY SV ^OWZO]^S`Y O
\OQYVK\O PV_]]Y NOVVO SXPY\WKcSYXS NK Z_LLVSMK\O&
*&=V DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y MS`SMY m SV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK$ SV

[_KVO Z_p KPPSNK\O KN KV^\Y NSZOXNOX^O VdK^ Ŝ`S^l S]^\_^^Y\SK O YQXS KV^\Y KNOWZSWOX^Y KN O]]Y
SXO\OX^O&
+&4S ]OX]S NOVVdK\ &̂ ,+$ MYWWK -$ NOV 7&>Q]& ++'*()+$ SV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK RK

VdYLLVSQY NS ]OQXKVK\O KVV!GPPSMSY ZO\ S Z\YMONSWOX^S NS]MSZVSXK\S NOVVd8X^O$ SX \OVKcSYXO KVVK VY\Y
Q\K`S^l$ S MK]S NS SXKNOWZSWOX^Y Y NS KNOWZSWOX^Y ZK\cSKVO NOQVS YLLVSQRS SX WK^O\SK NS
Z_LLVSMKcSYXO KS PSXS NOVV!O`OX^_KVO K^^S`KcSYXO NOV Z\YMONSWOX^Y NS]MSZVSXK\O O VS ]OQXKVK KV
B\O]SNOX^O O KV @_MVOY NS HKV_^KcSYXO KS PSXS NS KV^\O PY\WO NS \O]ZYX]KLSVS^l&

1@B% )* ?@5A5=B1E9>=5 45;;Y9AB1=E1

)&>K \SMRSO]^K NS KMMO]]Y MS S̀MY ]OWZVSMO m Z\O]OX^K^K KV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK NOV
6YW_XO$ S M_S \SPO\SWOX^S ]YXY SXNSMK^S XOVVK EOcSYXO e4WWSXS]^\KcSYXO ^\K]ZK\OX^Of NOV ]S^Y
aOL S] Ŝ^_cSYXKVO NOVVd8X^O& A`O ^KVO S]^KXcK `OXQK Z\O]OX^K^K KN KV^\Y _PPSMSY NOV 6YW_XO$ SV
\O]ZYX]KLSVO NS ^KVO _PPSMSY Z\Y``ONO K ^\K]WO^^O\VK XOV ZSq L\O`O ^OWZY ZY]]SLSVO KV
DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK MRO ]S Z\YX_XMSK ]_VVK ]^O]]K&
*&>K \SMRSO]^K NS KMMO]]Y MS S̀MY Z_p O]]O\O ^\K]WO]]K KV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK ZO\ S̀K

^OVOWK^SMK$ ]OMYXNY VO WYNKVS^l Z\O`S]^O NKV 6YNSMO NOVVd4WWSXS]^\KcSYXO 7SQS^KVO NS M_S KV
7&>Q]& 0*'*((-$ ^\KWS^O ZY]^K OVO^^\YXSMK Y ^\KWS^O ZY]^K OVO^^\YXSMK MO\^SPSMK^K KVV!SXNS\SccY NS
ZY]^K OVO^^\YXSMK MO\^SPSMK^K NOV 6YW_XO$ Y``O\Y ^\KWS^O ZY]^K Y\NSXK\SK SX`SK^K KVVK ]ONO NOV
6YW_XO Y MYX]OQXK^K K WKXY KVVd_PPSMSY Z\Y^YMYVVY NOVVd8X^O$ O MYW_X[_O XOVVO PY\WO O ]OMYXNY
VO WYNKVS^l SXNSMK^O XOV ]_MMO]]S`Y K\^& *0$ MYWWS ) O *&

1@B% )+ 133>7;9<5=B> 45;;Y9AB1=E1

)&=X MK]Y NS KMMYQVSWOX^Y$ SV DO]ZYX]KLSVO NOV Z\YMONSWOX^Y NS KMMO]]Y MS`SMY ^\K]WO^^O VK
\SMRSO]^K \SMO`_^K KV 7S\SQOX^O NOV EO\`ScSY MYWZO^OX^O O XO SXPY\WK SV \SMRSONOX^O&
*&=V 7S\SQOX^O$ OX^\Y ^\OX^K QSY\XS NKV \SMO`SWOX^Y NOVVdS]^KXcK# Z_LLVSMK ]_V ]S^Y NOV 6YW_XO SV

NYM_WOX^Y$ V!SXPY\WKcSYXO Y SV NK^Y \SMRSO]^Y O MYX^OWZY\KXOKWOX^O MYW_XSMK KV \SMRSONOX^O
V!K``OX_^K Z_LLVSMKcSYXO$ SXNSMKXNY SV \OVK Ŝ`Y MYVVOQKWOX^Y SZO\^O]^_KVO&
+&C_KVY\K [_KX^Y \SMRSO]^Y \S]_V^S QSl Z_LLVSMK^Y$ SV 7S\SQOX^O XO Nl MYW_XSMKcSYXO KV

\SMRSONOX^O SXNSMKXNY SV \OVK^S`Y MYVVOQKWOX^Y SZO\^O]^_KVO&
,&@OV MK]Y SX M_S VdS]^KXcK \SQ_K\NS VdKMMO]]Y K NK^S$ NYM_WOX^S ON SXPY\WKcSYXS YQQO^^Y NS

Z_LLVSMKcSYXO YLLVSQK^Y\SK$ VK MYW_XSMKcSYXO KS ]YQQO^^S MYX^\YSX^O\O]]K^S XYX m NY`_^K&

1@B% ), @9B1@41B1 > ><5AA1 ?C22;931E9>=5

)&@OV MK]Y NS \S^K\NK^K Y NS WKXMK^K Z_LLVSMKcSYXO NOVV!SXPY\WKcSYXO$ NOV NK^Y Y NOV NYM_WOX^Y
YQQO^^Y NOVVdS]^KXcK$ SV \SMRSONOX^O Z_p \SMY\\O\O KV ^S^YVK\O NOV ZY^O\O ]Y]^S^_^S`Y NS M_S
KVV!K\^SMYVY *$ MYWWK 1%LS]$ NOVVK VOQQO / KQY]^Y )11($ X& *,)$ O ]_MMO]]S`O WYNSPSMKcSYXS&
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*&=V ^S^YVK\O NOV ZY^O\O ]Y]^S^_^S`Y$ `O\SPSMK^K VK ]_]]S]^OXcK NOVV!YLLVSQY NS Z_LLVSMKcSYXO$
Z_LLVSMK ]_V ]S^Y S]^S^_cSYXKVO NOV 6YW_XO$ OX^\Y )- QSY\XS NKVVK Z\O]OX^KcSYXO NOVV!S]^KXcK$
[_KX^Y \SMRSO]^Y O MYX^OWZY\KXOKWOX^O XO Nl MYW_XSMKcSYXO KV \SMRSONOX^O$ SXNSMKXNY SV
\OVK^S`Y MYVVOQKWOX^Y SZO\^O]^_KVO&

31?> 9D
1335AA> 39D93> 75=5@1;9EE1B> 1 41B9 5 4>3C<5=B9

1@B% )- >775BB> 45;;Y1335AA> 39D93> 75=5@1;9EE1B>

)& 4S ]OX]S NOQVS K\^^& - O - LS] NOV 7&>Q]& ++'*()+$ MYWO WYNSPSMK^Y NKV 7&>Q]& 1/'*().$
MRS_X[_O RK NS\S^^Y NS KMMONO\O K NK Ŝ O K NYM_WOX Ŝ PY\WK^S Y NO^OX_^S NKV 6YW_XO$ _V^O\SY\S \S]ZO^^Y
K [_OVVS YQQO^^Y NS Z_LLVSMKcSYXO YLLVSQK^Y\SK KS ]OX]S NOV 7&>Q]& ++'*()+$ XOV \S]ZO^^Y NOS VSWS^S
\OVK^S`S KVVK ^_^OVK NS SX^O\O]]S QS_\SNSMKWOX^O \SVO`KX^S$ ]OMYXNY [_KX^Y Z\O`S]^Y NKVVdK\^SMYVY -%
LS] NOV WONO]SWY 7OM\O^Y&

1@B% ). ;579BB9<1E9>=5 A>775BB9D1

)&>dO]O\MScSY NOVVdKMMO]]Y MS`SMY QOXO\KVSccK^Y XYX m ]Y^^YZY]^Y KN KVM_XK VSWS^KcSYXO [_KX^Y
KVVK VOQS^^SWKcSYXO ]YQQO^^S`K NOV \SMRSONOX^O3 MRS_X[_O Z_p O]O\MS^K\O ^KVO NS\S^^Y
SXNSZOXNOX^OWOX^O NKVVdO]]O\O MS^^KNSXY S^KVSKXY Y \O]SNOX^O XOV ^O\\S^Y\SY NOVVY E^K^Y&
*&>dS]^KXcK NS KMMO]]Y$ MYX^OXOX^O VO MYWZVO^O QOXO\KVS^l NOV \SMRSONOX^O MYX S \OVK^S`S \OMKZS^S

O X_WO\S NS ^OVOPYXY$ SNOX^SPSMK S NK^S Y S NYM_WOX^S \SMRSO]^S& >O S]^KXcO XYX NO`YXY O]]O\O
QOXO\SMRO WK MYX]OX^S\O VdSXNS`SN_KcSYXO NOV NK^Y Y NOV NYM_WOX^Y NS M_S m \SMRSO]^Y VdKMMO]]Y&
+& @YX m KWWS]]SLSVO _XK \SMRSO]^K WO\KWOX^O O]ZVY\K Ŝ`K `YV^K K ]MYZ\S\O NS [_KVS SXPY\WKcSYXS
Vd4WWSXS]^\KcSYXO NS]ZYXO&

1@B% )/ 9AB1=E1 49 1335AA> 39D93> 75=5@1;9EE1B>

)& >dS]^KXcK Z_p O]]O\O ^\K]WO]]K NKV ]YQQO^^Y SX^O\O]]K^Y ZO\ `SK ^OVOWK^SMK ]OMYXNY VO
WYNKVS^l Z\O`S]^O NKV NOM\O^Y VOQS]VK^S`Y / WK\cY *((-$ X& 0* \OMKX^O SV g !+$'#%
$%((0"))'*'-.,"/'+*% $'&'."(%j& BO\^KX^Y$ KS ]OX]S NOVVdK\^& .- NOV 647$ VO S]^KXcO Z\O]OX^K^O ZO\ `SK
^OVOWK ŜMK ]YXY `KVSNO ]O2
K#]Y^^Y]M\S^^O WONSKX^O VK PS\WK NSQS^KVO Y VK PS\WK OVO^^\YXSMK [_KVSPSMK^K SV M_S MO\^SPSMK^Y m

\SVK]MSK^Y NK _X MO\^SPSMK^Y\O [_KVSPSMK^Y3
L#VdS]^KX^O Y SV NSMRSK\KX^O m SNOX^SPSMK^Y K^^\K`O\]Y SV ]S]^OWK Z_LLVSMY NS SNOX^S^l NSQS^KVO

"EB=7#$ XYXMRn VK MK\^K NS SNOX^S^l OVO^^\YXSMK Y VK MK\^K XKcSYXKVO NOS ]O\`ScS3
M#]YXY ]Y^^Y]M\S^^O O Z\O]OX^K^O _XS^KWOX^O KVVK MYZSK NOV NYM_WOX^Y NdSNOX^S^l3
N#^\K]WO]]O NKVVdS]^KX^O Y NKV NSMRSK\KX^O WONSKX^O VK Z\YZ\SK MK]OVVK NS ZY]^K OVO^^\YXSMK

MO\^SPSMK^K Z_\MRn VO \OVK^S`O M\ONOXcSKVS NS KMMO]]Y ]SKXY ]^K^O \SVK]MSK^O Z\O`SK SNOX^SPSMKcSYXO
NOV Ŝ^YVK\O$ KXMRO ZO\ `SK ^OVOWK^SMK ]OMYXNY WYNKVS^l NOPSXS^O MYX \OQYVO ^OMXSMRO KNY^^K^O KS
]OX]S NOVVdK\^& /) "647#$ O MSp ]SK K^^O]^K^Y NKV QO]^Y\O NOV ]S]^OWK XOV WO]]KQQSY Y SX _X ]_Y
KVVOQK^Y&
*& DO]^K PO\WY MRO VdS]^KXcK Z_p O]]O\O Z\O]OX^K^K KXMRO K WOccY ZY]^K$ PKb Y NS\O^^KWOX^O
Z\O]]Y QVS _PPSMS O MRO VKNNY`O VK \SMRSO]^K NS KMMO]]Y MS`SMY QOXO\KVSccK^Y XYX ]SK ]Y^^Y]M\S^^K
NKVVdSX^O\O]]K^Y SX Z\O]OXcK NOV NSZOXNOX^O KNNO^^Y$ VK ]^O]]K NOLLK O]]O\O ]Y^^Y]M\S^^K O
Z\O]OX^K^K _XS^KWOX^O K MYZSK PY^Y]^K^SMK XYX K_^OX^SMK^K NS _X NYM_WOX^Y NS SNOX^S^l NOV
]Y^^Y]M\S^^Y\O$ MRO `K SX]O\S^K XOV PK]MSMYVY "MP\& K\^& +0$ MYWWS ) O +$ N&B&D& *0 NSMOWL\O *((($
X& ,,-#&
+& @OV MK]Y NS KMMO]]Y QOXO\KVSccK^Y VdS]^KXcK `K SXNS\SccK^K KV DO]ZYX]KLSVO NOVVK F\K]ZK\OXcK NOV
6YW_XO$ MRO Z\Y``ONO\l KN K]]OQXK\VK MYX ^OWZO]^S`S^l KV 7S\SQOX^O MYWZO^OX^O ZO\ WK^O\SK&
,& >dS]^KXcK NS KMMO]]Y MS`SMY XYX \SMRSONO WY^S`KcSYXO KVM_XK&
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-& F_^^O VO \SMRSO]^O NS KMMO]]Y ZO\`OX_^O KVVd4WWSXS]^\KcSYXO NY`\KXXY O]]O\O KXXY^K^O SX
Y\NSXO M\YXYVYQSMY SX _X KZZY]S^Y \OQS]^\Y "e\OQS]^\Y NOQVS KMMO]]Sf$ KVVOQK^Y KV Z\O]OX^O
\OQYVKWOX^Y# KMMO]]SLSVO KS 7S\SQOX^S'DO]ZYX]KLSVS NOQVS _PPSMS O KV @_MVOY NS HKV_^KcSYXO$ MYX
SXNSMKcSYXO2
% NOVVd_PPSMSY MRO RK QO]^S^Y SV Z\YMONSWOX^Y NS KMMO]]Y3
% NOS MYX^\YSX^O\O]]K^S SXNS`SN_K^S3
% NOVVdO]S^Y O NOVVO WY^S`KcSYXS MRO RKXXY ZY\^K^Y KN K_^Y\SccK\O Y XOQK\O Y NSPPO\S\O VdKMMO]]Y
XYXMRn VdO]S^Y NS O`OX^_KVS \SMY\]S Z\YZY]^S NKS \SMRSONOX^S Y NKS MYX^\YSX^O\O]]K^S&
.& =V DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK NOVVd8X^O Z_p MRSONO\O SX YQXS WYWOX^Y KQVS _PPSMS
SXPY\WKcSYXS ]_VVdO]S^Y NOVVO S]^KXcO&

1@B% )0 @5A?>=A129;9 45; ?@>3549<5=B>

)&DO]ZYX]KLSVO NOS Z\YMONSWOX^S NS KMMO]]Y MS`SMY QOXO\KVSccK^Y m SV 7S\SQOX^O'DO]ZYX]KLSVO
NOVVd_PPSMSY K M_S SV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK K]]OQXK VdS]^KXcK& =V 7S\SQOX^O'DO]ZYX]KLSVO
NOVVd_PPSMSY Z_p KPPSNK\O KN KV^\Y NSZOXNOX^O VdK^^S`S^l S]^\_^^Y\SK O YQXS KV^\Y KNOWZSWOX^Y SXO\OX^O
SV Z\YMONSWOX^Y$ WKX^OXOXNYXO MYW_X[_O VK \O]ZYX]KLSVS^l&
*&= 7S\SQOX^S'DO]ZYX]KLSVS NOVVd4WWSXS]^\KcSYXO O SV DO]ZYX]KLSVO ^\K]ZK\OXcK MYX^\YVVKXY O

K]]SM_\KXY VK \OQYVK\O K^^_KcSYXO NOVVdKMMO]]Y ]_VVK LK]O NS [_KX^Y ]^KLSVS^Y NKV Z\O]OX^O
\OQYVKWOX^Y&
+&@OV MK]Y NS S]^KXcO ZO\ Vd KMMO]]Y MS`SMY QOXO\KVSccK^Y SV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK RK VdYLLVSQY

NS ]OQXKVK\O$ SX \OVKcSYXO KVVK VY\Y Q\K`S^l$ S MK]S NS SXKNOWZSWOX^Y Y KNOWZSWOX^Y ZK\cSKVO
KVVd_PPSMSY NS NS]MSZVSXK NOV 6YW_XO KS PSXS NOVVdO`OX^_KVO K^̂ S`KcSYXO NOV Z\YMONSWOX^Y NS]MSZVSXK\O3
VK ]OQXKVKcSYXO NOQVS SXKNOWZSWOX^S `SOXO OPPO^^_K^K KXMRO KV `O\^SMO ZYVS^SMY
NOVVdKWWSXS]^\KcSYXO O KV @_MVOY NS HKV_^KcSYXO KS PSXS NOVVdK^^S`KcSYXO NOS Z\YMONSWOX^S NS
\S]ZO^^S`K MYWZO^OXcK SX ^OWK NS \O]ZYX]KLSVS^l&

1@B% *' A>775BB9 3>=B@>9=B5@5AA1B9

)& >d_PPSMSY MYWZO^OX^O KVVdO`K]SYXO NOVVK \SMRSO]^K NS KMMO]]Y MS`SMY$ ]O SXNS`SN_K ]YQQO^ Ŝ
MYX^\YSX^O\O]]K Ŝ$ m ^OX_^Y K NK\XO MYW_XSMKcSYXO KQVS ]^O]]S WONSKX^O SX S̀Y NS MYZSK NOVVK \SMRSO]^K
NS KMMO]]Y$ K WOccY NS \KMMYWKXNK^K MYX K` S̀]Y NS \SMO S̀WOX^Y Y ZO\ S̀K ^OVOWK ŜMK ZO\ MYVY\Y MRO
KLLSKXY KMMYX]OX^S^Y K ^KVO PY\WK NS MYW_XSMKcSYXO&
*& = ]YQQO^ Ŝ MYX^\YSX^O\O]]K Ŝ ]YXY O]MV_]S`KWOX^O VO ZO\]YXO PS]SMRO O QS_\SNSMRO ZY\^K^\SMS NOS
]OQ_OX^S SX^O\O]]S Z\S`K^S NS M_S KVVdK\ &̂ -%LS]$ M& * NOV NOM\O^Y ^\K]ZK\OXcK2
K# Z\Y^OcSYXO NOS NK^S ZO\]YXKVS$ SX MYXPY\WS^l KV 7&>Q]& X& )1.'*((+3
L# VSLO\^l O ]OQ\O^OccK NOVVK MY\\S]ZYXNOXcK SX^O]K SX ]OX]Y VK^Y Ob K\^&)- 6Y]^S^_cSYXO3

M# SX^O\O]]S OMYXYWSMS O MYWWO\MSKVS$ S S̀ MYWZ\O]S VK Z\YZ\SO^l SX^OVVO^^_KVO$ SV NS\S^̂ Y NdK_^Y\O O S
]OQ\O Ŝ MYWWO\MSKVS&
+& BY]]YXY O]]O\O MYX^\YSX^O\O]]K^S KXMRO VO ZO\]YXO PS]SMRO SX^O\XO KVVdKWWSXS]^\KcSYXO
"MYWZYXOX^S NOQVS Y\QKXS NS SXNS\SccY$ NS\SQOX^S$ B&A&$ NSZOXNOX^S$ MYWZYXOX^S NS KV^\S
Y\QKXS]WS#&
,& 8X^\Y NSOMS QSY\XS NKVVK \SMOcSYXO NOVVK MYW_XSMKcSYXO$ S MYX^\YSX^O\O]]K^S ZY]]YXY Z\O]OX^K\O
_XK WY^S`K^K YZZY]ScSYXO$ KXMRO ZO\ `SK ^OVOWK^SMK$ KVVK \SMRSO]^K NS KMMO]]Y& 7OMY\]Y ^KVO
^O\WSXO$ Vd4WWSXS]^\KcSYXO Z\Y``ONO ]_VVK \SMRSO]^K NS KMMO]]Y$ KMMO\^K^K VK \SMOcSYXO NOVVK
MYW_XSMKcSYXO NK ZK\^O NOS MYX^\YSX^O\O]]K^S&

1@B% *( B5@<9=9 45; ?@>3549<5=B>

)& =V Z\YMONSWOX^Y NS KMMO]]Y MS`SMY NO`O MYXMV_NO\]S MYX Z\Y``ONSWOX^Y O]Z\O]]Y O WY^S`K^Y
XOV ^O\WSXO NS ^\OX^K QSY\XS "K\^& -$ M& .$ NOV 7&VQ]& X& ++'*()+# NKVVK Z\O]OX^KcSYXO NOVVdS]^KXcK
MYX VK MYW_XSMKcSYXO NOV \OVK^S`Y O]S^Y KV \SMRSONOX^O O KQVS O`OX^_KVS ]YQQO^^S MYX^\YSX^O\O]]K^S&
FKVS ^O\WSXS ]YXY ]Y]ZO]S XOV MK]Y NS MYW_XSMKcSYXO NOVVdS]^KXcK KS MYX^\YSX^O\O]]K^S N_\KX^O SV
^OWZY ]^KLSVS^Y NKVVK XY\WK ZO\ MYX]OX^S\O KQVS ]^O]]S NS Z\O]OX^K\O O`OX^_KVO YZZY]ScSYXO ")(
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QSY\XS NKVVK \SMOcSYXO NOVVK MYW_XSMKcSYXO#&
*& =X MK]Y NS KMMYQVSWOX^Y$ Vd_PPSMSY MYWZO^OX^O NS M_S KVVdK\^& *0 NOV Z\O]OX^O DOQYVKWOX^Y
Z\Y``ONO K ^\K]WO^^O\O ^OWZO]^S`KWOX^O KV \SMRSONOX^O S NK^S Y S NYM_WOX^S \SMRSO]^S&
+& C_KVY\K `S ]SK ]^K^Y VdKMMYQVSWOX^Y NOVVK \SMRSO]^K NS KMMO]]Y QOXO\KVSccK^Y XYXY]^KX^O
VdYZZY]ScSYXO NOV'S MYX^\YSX^O\O]]K^Y'S$ SV 6YW_XO m ^OX_^Y K NK\XO MYW_XSMKcSYXO K
[_O] d̂_V ŜWY'S& = NK Ŝ Y S NYM_WOX Ŝ \SMRSO] Ŝ ZY]]YXY O]]O\O ^\K]WO]]S KV \SMRSONOX^O XYX Z\SWK NS
[_SXNSMS QSY\XS NKVVK \SMOcSYXO NOVVK ]^O]]K MYW_XSMKcSYXO NK ZK\^O NOV'S MYX^\YSX^O\O]]K^Y'S$ MSp
KXMRO KV PSXO NS MYX]OX^S\O K [_O]^d_V^SWY'S NS Z\O]OX^K\O O`OX^_KVWOX^O \SMRSO]^K NS \SO]KWO Y
\SMY\]Y KV NSPOX]Y\O MS`SMY \OQSYXKVO$ YZZ_\O \SMY\]Y KV QS_NSMO KWWSXS]^\K^S`Y&
,& @OV MK]Y NS \SMRSO]^K NS KMMO]]Y QOXO\KVSccK^Y$ SV 6YW_XO NO`O WY Ŝ`K\O VdO`OX^_KVO \SPS_^Y$
NSPPO\SWOX^Y Y VK VSWS^KcSYXO NOVVdKMMO]]Y MYX \SPO\SWOX^Y KS ]YVS MK]S O VSWS^S ]^KLSVS^S NKVVdK\^& -%
LS] NOV NOM\O^Y ^\K]ZK\OXcK&

1@B% *) 5335E9>=9 1AA>;CB5 1;;Y1335AA> 39D93> 75=5@1;9EE1B>

)& =V NS\S^^Y NS KMMO]]Y QOXO\KVSccK^Y m O]MV_]Y2
)&)&# XOS MK]S NS ]OQ\O^Y NS E^K^Y "MP\& K\^& +1$ VOQQO X& )*,'*((/# O XOS MK]S SX M_S VdKMMO]]Y m
]_LY\NSXK^Y NKVVK NS]MSZVSXK `SQOX^O KV \S]ZO^^Y NS ]ZOMSPSMRO MYXNScSYXS$ WYNKVS^l Y VSWS^S "^\K M_S
VK NS]MSZVSXK ]_QVS K^^S NOVVY ]^K^Y MS`SVO$ VK NS]MSZVSXK ]_VVO SXPY\WKcSYXS MYX^OX_^O XOVVO KXKQ\KPS
NOVVK ZYZYVKcSYXO$ QVS 4\MRS`S NS E^K^Y#$ SXMV_]S [_OVVS NS M_S KVVdK\^& *,$ M& )$ VOQQO X& *,)')11(&
4S ]OX]S NS [_O]^d_V^SWK XY\WK SV NS\S^^Y NS KMMO]]Y m O]MV_]Y2
K#ZO\ S NYM_WOX Ŝ MYZO\ Ŝ NK ]OQ\O^Y NS E^K^Y KS ]OX]S NOVVK VOQQO *, Y^^YL\O )1//$ X& 0()$ O

]_MMO]]S`O WYNSPSMKcSYXS$ O XOS MK]S NS ]OQ\O^Y Y NS NS`SO^Y NS NS`_VQKcSYXO O]Z\O]]KWOX^O
Z\O`S]^S NKVVK VOQQO3
L#XOS Z\YMONSWOX^S ^\SL_^K\S VYMKVS$ ZO\ S [_KVS \O]^KXY PO\WO VO ZK\^SMYVK\S XY\WO MRO VS

\OQYVKXY3
M#XOS MYXP\YX^S NOVVdK^^S`S^l NOVVd8X^O NS\O^^K KVVdOWKXKcSYXO NS K^^S XY\WK^S`S$ KWWSXS]^\K^S`S

QOXO\KVS$ NS ZSKXSPSMKcSYXO O NS Z\YQ\KWWKcSYXO$ ZO\ S [_KVS \O]^KXY PO\WO VO ZK\^SMYVK\S XY\WO
MRO XO \OQYVKXY VK PY\WKcSYXO3
N# XOS Z\YMONSWOX^S ]OVO^^S`S$ XOS MYXP\YX^S NOS NYM_WOX^S KWWSXS]^\K^S`S MYX^OXOX^S

SXPY\WKcSYXS NS MK\K^^O\O Z]SMYK^^S^_NSXKVO \OVK^S`S K ^O\cS&
)&*&# XOS MK]S NS NS`SO^S NS KMMO]]Y Y NS`_VQKcSYXO Z\O`S]^S NKVVK VOQQO ^\K M_S2
% SV ]OQ\O^Y WSVS^K\O "D&7& X& )).)')1,)#3
% SV ]OQ\O^Y ]^K^S] ŜMY "7&>Q]& +**')101#3
% SV ]OQ\O^Y LKXMK\SY "7&>Q]& +0-')11+#3
% SV ]OQ\O^Y ]MSOX^SPSMY O SV ]OQ\O^Y SXN_]^\SKVO "K\^& .*+ M&Z&#3
% SV ]OQ\O^Y S]^\_^^Y\SY "K\ &̂+*1 M&Z&Z&#3
% SV ]OQ\O^Y ]_V MYX^OX_^Y NOVVK MY\\S]ZYXNOXcK "K\^&.). M&Z&#3
% S NS`SO^S NS NS`_VQKcSYXO MYXXO]]S KV ]OQ\O^Y N!_PPSMSY "K\^&)-$ 7&B&D& +')1-/#3
% S NK^S SNYXOS K \S`OVK\O VY ]^K^Y NS ]KV_^O$ Y]]SK K [_KV]SK]S SXPY\WKcSYXO NK M_S ]S ZY]]K
NO]_WO\O$ KXMRO SXNS\O^^KWOX^O$ VY ]^K^Y NS WKVK^^SK Y VdO]S]^OXcK NS ZK^YVYQSO NOS ]YQQO^^S
SX^O\O]]K^S$ MYWZ\O]Y [_KV]SK]S \SPO\SWOX^Y KVVO MYXNScSYXS NS SX`KVSNS^l$ NS]KLSVS^l Y RKXNSMKZ
PS]SMS O'Y Z]SMRSMS "K\^& **$ MYWWK 0$ NOV 7&>Q]& X& )1.'*((+3 K\^& /%LS]$ M& .$ 7&>Q]& X&
++'*()+#3
% S NK^S SNYXOS K \S`OVK\O VK `S^K ]O]]_KVO "K\^& /%LS]$ M& .$ 7&>Q]& X& ++'*()+#3
% S NK^S SNOX ŜPSMK Ŝ S̀ NS ZO\]YXO PS]SMRO LOXOPSMSK\SO NS KS_ Ŝ OMYXYWSMS NK M_S m ZY]]SLSVO \SMK`K\O
SXPY\WKcSYXS \OVK^S`O KVVY ]^K^Y NS ]KV_^O Y``O\Y KVVK ]S^_KcSYXO NS NS]KQSY OMYXYWSMY%]YMSKVO
NOQVS SX^O\O]]K^S "NS`SO^Y Z\O`S]^Y NKVVdK\ &̂ *.$ MYWWK ,$ 7&>Q]& X& ++'*()+#&
*&FKVO MK^OQY\SK NS OMMOcSYXS KVVdKMMO]]Y QOXO\KVSccK^Y m Z\O`S]^K NKVVK VOQQO O RK MK\K^^O\O

^K]]K Ŝ`Y& =X Z\O]OXcK NS ^KVS OMMOcSYXS SV 6YW_XO m ^OX_^Y K \SPS_^K\O VdKMMO]]Y ^\K^^KXNY]S NS
OMMOcSYXS ZY]^O NK _XK XY\WK NS \KXQY Z\SWK\SY$ ]_VVK LK]O NS _XK `KV_^KcSYXO Z\O`OX^S`K O
QOXO\KVO$ K ^_^OVK NS SX^O\O]]S Z_LLVSMS O Z\S`K^S PYXNKWOX^KVS O Z\SY\S^K\S \S]ZO^^Y K [_OVVY NOV
NS\S^^Y KVVK MYXY]MOXcK NSPP_]K&
+&@OVVK `KV_^KcSYXO NOVVdS]^KXcK NS KMMO]]Y SV 6YW_XO NO`O `O\SPSMK\O MRO VK \SMRSO]^K XYX \SQ_K\NS

K^^S$ NYM_WOX^S Y SXPY\WKcSYXS ]Y^^\K^^O KVVK ZY]]SLSVS^l NS Y]^OX]SYXO SX [_KX^Y \SMKNOX^S SX
_XK NOVVO PK^^S]ZOMSO SXNSMK^O KV Z\SWY MYWWK&
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,&BO\ VK NOPSXScSYXO NOVVO O]MV_]SYXS KVVdKMMO]]Y QOXO\KVSccK^Y NS M_S KV Z\O]OX^O K\^SMYVY ]S
\SX`SK KVVO >SXOO Q_SNK \OMKX^S SXNSMKcSYXS YZO\K^S`O KNY^^K^O NKVVd4_^Y\S^l @KcSYXKVO
4X^SMY\\_cSYXO KS ]OX]S NOVVdK\^& -%LS] NOV NOM\O^Y ^\K]ZK\OXcK$ MRO ]S SX^OXNYXY [_S
SX^OQ\KVWOX^O \SMRSKWK^O&

1@B% ** 5335E9>=9 @5;1B9D5 1;;Y1335AA> 39D93> 75=5@1;9EE1B>

)&= VSWS^S KVVdKMMO]]Y QOXO\KVSccK^Y ]YXY ZY]^S NKV VOQS]VK^Y\O K ^_^OVK NS SX^O\O]]S Z_LLVSMS O
Z\S`K^S NS ZK\^SMYVK\O \SVSO`Y QS_\SNSMY MRO SV 6YW_XO NO`O XOMO]]K\SKWOX^O `KV_^K\O MYX VK
^OMXSMK NOV LSVKXMSKWOX^Y$ MK]Y ZO\ MK]Y$ ^\K VdSX^O\O]]O Z_LLVSMY KVVK NS`_VQKcSYXO QOXO\KVSccK^K
O VK ^_^OVK NS KV^\O^^KX^Y `KVSNS SX^O\O]]S MYX]SNO\K^S NKVVdY\NSXKWOX^Y&
*&>dKMMO]]Y QOXO\KVSccK^Y m \SPS_^K^Y ]O SV NSXSOQY m XOMO]]K\SY ZO\ O`S^K\O _X Z\OQS_NScSY

MYXM\O^Y KVVK ^_^OVK NS _XY NOQVS SX^O\O]]S Z_LLVSMS SXO\OX^S2
K# VK ]SM_\OccK Z_LLVSMK O VdY\NSXO Z_LLVSMY& =X ZK\^SMYVK\O ]YXY ]Y^^\K^^S KVVdKMMO]]Y$ Y`O ]SK

\SVO`K^K VK ]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y$ S `O\LKVS O VO SXPY\WK^S`O \SQ_K\NKX Ŝ K^^S`S^l NS
ZYVScSK QS_NScSK\SK O NS Z_LLVSMK ]SM_\OccK O NS ^_^OVK NOVV!Y\NSXO Z_LLVSMY$ XYXMRn S NK^S$ S
NYM_WOX^S O QVS K^^S Z\YN\YWSMS KVVdKNYcSYXO NS Z\Y``ONSWOX^S \S`YV^S K Z\O`OXS\O O K OVSWSXK\O
Q\K`S ZO\SMYVS MRO WSXKMMSKXY VdSXMYV_WS^l O VK ]SM_\OccK Z_LLVSMK3
L# VK ]SM_\OccK XKcSYXKVO3
M# VK NSPO]K O VO [_O]^SYXS WSVS^K\S& =X ZK\^SMYVK\O ]YXY ]Y^^\K^ Ŝ KVVdKMMO]]Y$ Y`O ]SK \SVO`K^K VK

]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y$ QVS K^^S O S NYM_WOX^S MYXMO\XOX^S VO K^^S`S^l MYXXO]]O MYX
VK ZSKXSPSMKcSYXO$ VdSWZSOQY O VdKNNO]^\KWOX^Y NOVVO PY\cO NS ZYVScSK3
N# VO \OVKcSYXS SX^O\XKcSYXKVS3
O# VK ZYVS^SMK O VK ]^KLSVS^l PSXKXcSK\SK ON OMYXYWSMK NOVVY E^K^Y3
P# VK MYXN_cSYXO NS SXNKQSXS ]_S \OK^S O SV VY\Y ZO\]OQ_SWOX^Y& =X ZK\^SMYVK\O$ ]YXY ]Y^^\K^^S

KVVdKMMO]]Y$ Y`O ]SK \SVO`K^K VK ]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y2
% QVS K^^S O S NYM_WOX^S MYXMO\XOX Ŝ KcSYXS NS \O]ZYX]KLSVS^l NS XK^_\K MS`SVO$ ZOXKVO O MYX^KLSVO$
\KZZY\ Ŝ O NOX_XMO ^\K]WO]]O NKVVd4_^Y\S^l QS_NScSK\SK O MYW_X[_O K^ Ŝ \SQ_K\NKX Ŝ MYX^\Y`O\]SO
ZOXNOX^S$ XYXMRn S MO\^SPSMK^S ZOXKVS3
% S \KZZY\^S MYX VK B\YM_\K NOVVK DOZ_LLVSMK O MYX VK B\YM_\K \OQSYXKVO NOVVK 6Y\^O NOS 6YX^S O
\SMRSO]^O Y \OVKcSYXS NS NO^^O B\YM_\O Y`O ]SKXY XYWSXK^S`KWOX^O SXNS`SN_K^S ]YQQO^^S ZO\ S [_KVS
]S WKXSPO]^K VK ]_]]S]^OXcK NS \O]ZYX]KLSVS^l KWWSXS]^\K^S`O$ MYX^KLSVS Y ZOXKVS3
Q# SV \OQYVK\O ]`YVQSWOX^Y NS K^^S`S^l S]ZO^^S`O Z\OY\NSXK^O KN KM[_S]S\O OVOWOX^S MYXY]MS^S`S
XOMO]]K\S ZO\ VY ]`YVQSWOX^Y NOVVO P_XcSYXS NS MYWZO^OXcK NOVVd8X^O& =X ZK\^SMYVK\O ]YXY
]Y^^\K^^S KVVdKMMO]]Y$ Y`O ]SK \SVO`K^K VK ]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y2
% QVS K^^S O S NYM_WOX^S MYXMO\XOX^S ]OQXKVKcSYXS$ K^^S Y O]ZY]^S NS Z\S`K^S$ NS Y\QKXSccKcSYXS
]SXNKMKVS O NS MK^OQY\SK Y KV^\O K]]YMSKcSYXS PSXY K [_KXNY XYX ]SK MYXMV_]K VK \OVK^S`K PK]O
S]^\_^^Y\SK Y QVS K^^S MYXMV_]S`S NOV Z\YMONSWOX^Y KLLSKXY K]]_X^Y MK\K^^O\O NS NOPSXS^S`S^l$
[_KVY\K XYX ]SK ZY]]SLSVO ]YNNS]PK\O Z\SWK VdS]^KXcK NS KMMO]]Y ]OXcK SWZONS\O Y Q\K`OWOX^O
Y]^KMYVK\O VY ]`YVQSWOX^Y NOVVdKcSYXO KWWSXS]^\K^S`K Y MYWZ\YWO^^O\O VK NOMS]SYXO PSXKVO3
% VO XY^ScSO ]_VVK Z\YQ\KWWKcSYXO NOVV!K^^S`S^l NS `SQSVKXcK$ ]_VVO WYNKVS^l O S ^OWZS NOV ]_Y
]`YVQSWOX^Y$ VO SXNKQSXS ]_VV!K^^S`S^l NOQVS _PPSMS$ NOS ]SXQYVS NSZOXNOX^S Y ]_VV!K^^S`S^l NS OX^S
Z_LLVSMS Y Z\S`K^S ]_ M_S V!OX^O O]O\MS^K PY\WO NS `SQSVKXcK3
% `O\LKVS O K^^S S]^\_^^Y\S \OVK Ŝ`S KVVO MYWWS]]SYXS NS SXNKQSXO SV M_S K^^Y S] Ŝ^_^S`Y Z\O`ONK VK
]OQ\O^OccK NOS VK`Y\S3
% `O\LKVS O K^^S S]^\_^^Y\S \OVK^S`S K S]ZOcSYXS$ `O\SPSMRO O KMMO\^KWOX^S KWWSXS]^\K^S`S MYXNY^^S ]_
K^^S`S^l O ]YQQO^^S Z\S`K^S XOVVdKWLS^Y NOVVO K^^\SL_cSYXS Nd_PPSMSY3
% ZK\O\S VOQKVS \ONK^^S NKQVS _PPSMS SX^O\XS$ XYXMRn [_OVVS NS Z\YPO]]SYXS]^S O]^O\XS KM[_S]S^S$ SX
\OVKcSYXO K VS^S SX K^^Y Y ZY^OXcSKVS$ K^^S NSPOX]S`S O \OVK^S`K MY\\S]ZYXNOXcK&
+& >dKMMO]]Y QOXO\KVSccK^Y m KV^\O]o \SPS_^K^Y ]O SV NSXSOQY m XOMO]]K\SY ZO\ O S̀^K\O _X Z\OQS_NScSY
MYXM\O^Y KVVK ^_^OVK NS _XY NOS ]OQ_OX^S SX^O\O]]S Z\S`K^S2
K#VK Z\Y^OcSYXO NOS NK^S ZO\]YXKVS$ SX MYXPY\WS^l MYX VK NS]MSZVSXK VOQS]VK^S`K SX WK^O\SK$ PK^^Y

]KV`Y [_KX^Y Z\O`S]^Y NKV Z\OMONOX^O K\^&+*& =X ZK\^SMYVK\O$ ]YXY ]Y^^\K^^S KVVdKMMO]]Y$ Y`O ]SK
\SVO`K^K VK ]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y$ S ]OQ_OX^S K^^S O NYM_WOX^S2
% NYM_WOX^S NS XK^_\K ]KXS^K\SK O WONSMK O YQXS KV^\K NYM_WOX^KcSYXO \SZY\^KX^O XY^ScSO NS
]KV_^O Y NS WKVK^ ŜK \OVK Ŝ`O K ]SXQYVO ZO\]YXO$ MYWZ\O]Y [_KV]SK]S \SPO\SWOX^Y KVVO MYXNScSYXS NS
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SX`KVSNS^l$ NS]KLSVS^l Y RKXNSMKZ PS]SMS O'Y Z]SMRSMS3
% \OVKcSYXS NOS EO\`ScS EYMSKVS O 4]]S]^OXcSKVS SX Y\NSXO K ]S^_KcSYXS ]YMSKVS$ ZO\]YXKVS$ PKWSVSK\S NS
ZO\]YXO$ PY\XS^O NK Y\QKXS]WS Z_LLVSMS ZO\ WY^S`S ]ZOMSPSMK^KWOX^O Z\O`S]^S NK XY\WO NS VOQQO3
% VK MYW_XSMKcSYXO NS NK^S ]OX]SLSVS O QS_NScSK\S Y NS NK^S ZO\]YXKVS NS WSXY\OXXS$ Ob 7&>Q]& X&
)1.'*((+3
% XY^ScSO O NYM_WOX^S \OVK^S`S KVVK `S^K Z\S`K^K O PKWSVSK\O$ KV NYWSMSVSY O KVVK MY\\S]ZYXNOXcK
NOVVO ZO\]YXO PS]SMRO$ _^SVSccK^S KS PSXS NOVVdK^^S`S^l KWWSXS]^\K^S`K3
L#VK VSLO\^l O VK ]OQ\O^OccK NOVVK MY\\S]ZYXNOXcK& =X ZK\^SMYVK\O ]YXY ]Y^^\K^^S KVVdKMMO]]Y$ Y`O

]SK \SVO`K^K VK ]_]]S]^OXcK NOV Z\OQS_NScSY MYXM\O^Y$ S ]OQ_OX^S K^^S$ NYM_WOX^S ON SXPY\WKcSYXS2
% QVS K^^S Z\O]OX^K^S NK _X Z\S`K^Y$ K \SMRSO]^K NOV 6YW_XO$ OX^\K^S K PK\ ZK\^O NOV
Z\YMONSWOX^Y O MRO SX^OQ\SXY SX^O\O]]S ]^\O^^KWOX^O ZO\]YXKVS$ ]SK ^OMXSMS$ ]SK NS ^_^OVK
NOVVdSX^OQ\S^l PS]SMK O Z]SMRSMK$ ]SK PSXKXcSK\S$ ZO\ S [_KVS VY ]^O]]Y Z\S`K^Y MRSONO MRO ]SKXY
\S]O\`K^S O [_SXNS Z\OMV_]S KVVdKMMO]]Y3
% QVS K^^S NS Y\NSXK\SK MYW_XSMKcSYXO ^\K OX^S NS`O\]S O ^\K [_O]^S O S ^O\cS$ XYX _ ŜVSccK^S KS PSXS
NOVV!K^^S`S^l KWWSXS]^\K^S`K$ MRO KLLSKXY _X MK\K^^O\O MYXPSNOXcSKVO O Z\S`K^Y3
M#QVS SX^O\O]]S OMYXYWSMS O MYWWO\MSKVS NS _XK ZO\]YXK PS]SMK Y QS_\SNSMK$ S`S MYWZ\O]S VK

Z\YZ\SO^l SX^OVVO^^_KVO$ SV NS\S^^Y NdK_^Y\O O S ]OQ\O^S MYWWO\MSKVS&
,& =V 6YW_XO m ^OX_^Y K `O\SPSMK\O O K `KV_^K\O$ _XK `YV^K KMMO\^K^K VdK]]OXcK NS OMMOcSYXS
K]]YV_^O$ ]O VdY]^OX]SYXO NOQVS K^^S ZY]]K NO^O\WSXK\O _X Z\OQS_NScSY MYXM\O^Y O Z\YLKLSVO KQVS
SX^O\O]]S SXNSMK^S NKV VOQS]VK^Y\O3 NO`O XOMO]]K\SKWOX^O ]_]]S]^O\O _X Z\OMS]Y XO]]Y NS MK_]KVS^l
^\K VdKMMO]]Y O SV Z\OQS_NScSY& =V Z\OQS_NScSY MYXM\O^Y `K `KV_^K^Y \S]ZO^^Y KV WYWOX^Y O KV
MYX^O]^Y SX M_S VdSXPY\WKcSYXO `SOXO \O]K KMMO]]SLSVO&
-& = VSWS^S KVVdKMMO]]Y QOXO\KVSccK^Y ZO\ VK ^_^OVK NOQVS SX^O\O]]S Z_LLVSMS O Z\S`K^S SXNS`SN_K^S XOS
MYWWS Z\OMONOX^S ]S KZZVSMKXY _XSMKWOX^O ZO\ SV ZO\SYNY XOV [_KVO VK Z\Y^OcSYXO m QS_]^SPSMK^K
SX \OVKcSYXO KVVK XK^_\K NOV NK^Y&
.& >dKMMO]]Y QOXO\KVSccK^Y XYX Z_p O]]O\O XOQK^Y Y`O$ ZO\ VK ^_^OVK NOQVS SX^O\O]]S Z_LLVSMS O
Z\S`K^S SXNS`SN_K^S XOS MYWWS Z\OMONOX^S$ ]SK ]_PPSMSOX^O PK\O \SMY\]Y KV ZY^O\O NS NSPPO\SWOX^Y&
/& C_KVY\K S VSWS^S NS M_S KS MYWWS Z\OMONOX Ŝ \SQ_K\NKXY ]YV^KX^Y KVM_XS NK^S Y KVM_XO ZK\^S NOV
NYM_WOX^Y \SMRSO]^Y$ NO`O O]]O\O MYX]OX^S^Y VdKMMO]]Y ZK\cSKVO _^SVSccKXNY$ ]O NOV MK]Y$ VK
^OMXSMK NOVVdY]M_\KWOX^Y NS KVM_XS NK^S3 MSp SX `S\^q NOV Z\SXMSZSY NS Z\YZY\cSYXKVS^l MRO O]SQO MRO
VO NO\YQRO XYX OMMONKXY [_KX^Y m KNOQ_K^Y O \SMRSO]^Y ZO\ SV \KQQS_XQSWOX^Y NOVVY ]MYZY
ZO\]OQ_S^Y&

1@B% *+ @93895AB1 49 @95A1<5

)& =V \SMRSONOX^O$ XOS MK]S NS NSXSOQY ^Y^KVO Y ZK\cSKVO NOVVdKMMO]]Y QOXO\KVSccK^Y Y NS WKXMK^K
\S]ZY]^K OX^\Y SV ^O\WSXO Z\O`S]^Y KV Z\OMONOX^O K\^& +)$ Y``O\Y S MYX^\YSX^O\O]]K^S$ XOS MK]S NS
KMMYQV SWOX^Y NOVVK \SMRSO]^K NS KMMO]]Y$ ZY]]YXY Z\O]OX^K\O \SMRSO]^K NS \SO]KWO KV
DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK MRO NOMSNO MYX Z\Y``ONSWOX^Y WY^S`K^Y$ OX^\Y SV ^O\WSXO NS `OX^S
QSY\XS&
*&EO VdKMMO]]Y QOXO\KVSccK^Y m ]^K^Y XOQK^Y Y NSPPO\S^Y K ^_^OVK NOVVK Z\Y^OcSYXO NOS NK^S

ZO\]YXKVS SX MYXPY\WS^l MYX VK NS]MSZVSXK VOQS]VK^S`K SX WK^O\SK$ SV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK
Z\Y``ONO K \SMRSONO\O SV ZK\O\O NOV ;K\KX^O ZO\ VK Z\Y^OcSYXO NOS NK^S ZO\]YXKVS$ SV [_KVO ]S
Z\YX_XMSK OX^\Y SV ^O\WSXO NS NSOMS QSY\XS NKVVK \SMRSO]^K&

+& 4 NOMY\\O\O NKVVK MYW_XSMKcSYXO KV ;K\KX^O$ SV ^O\WSXO ZO\ VdKNYcSYXO NOV Z\Y``ONSWOX^Y NK
ZK\^O NOV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK m ]Y]ZO]Y PSXY KVVK \SMOcSYXO NOV ZK\O\O NOV ;K\KX^O O
MYW_X[_O ZO\ _X ZO\SYNY XYX ]_ZO\SY\O KS Z\ONO^^S NSOMS QSY\XS&

1@B% *, <>B9D1E9>=5 45; 49=957> 1;;Y1335AA>

)& ESK XOS MK]S NS NSXSOQY$ KXMRO ZK\cSKVO$ MYXXO]]S KVVdO]S]^OXcK NS VSWS^S KVVdKMMO]]Y
QOXO\KVSccK^Y$ ]SK ZO\ [_OVVS MYXXO]]S KVVO OMMOcSYXS K]]YV_^O$ ]SK ZO\ VO NOMS]SYXS NOV DO]ZYX]KLSVO
NOVVK ^\K]ZK\OXcK$ QVS K^^S ]YXY KNOQ_K^KWOX^O WY^S`K^S&
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)& 4``O\]Y VK NOMS]SYXO NOV \O]ZYX]KLSVO NOV Z\YMONSWOX^Y Y$ SX MK]Y NS \SMRSO]^K NS \SO]KWO$
K``O\]Y VK NOMS]SYXO NOV DO]ZYX]KLSVO NOVVK ^\K]ZK\OXcK$ SV \SMRSONOX^O VdKMMO]]Y QOXO\KVSccK^Y
Z_p Z\YZY\\O \SMY\]Y KV F\SL_XKVO 4WWSXS]^\K^S`Y DOQSYXKVO KS ]OX]S NOVVdK\^& )). NOV
6YNSMO NOV Z\YMO]]Y KWWSXS]^\K^S`Y NS M_S KV 7&>Q]& X& )(,'*()(& =V ^O\WSXO NS M_S KVVdK\^&
)).$ M& )$ 6YNSMO NOV Z\YMO]]Y KWWSXS]^\K Ŝ`Y$ [_KVY\K SV \SMRSONOX^O VdKMMO]]Y QOXO\KVSccK^Y ]S ]SK
\S`YV^Y KV NSPOX]Y\O MS`SMY \OQSYXKVO$ NOMY\\O NKVVK NK^K NS \SMO`SWOX^Y$ NK ZK\^O NOV \SMRSONOX^O$
NOVVdO]S^Y NOVVK ]_K S]^KXcK KVVY ]^O]]Y&
*& =X KV^O\XK Ŝ`K SV \SMRSONOX^O$ Y SV MYX^\YSX^O\O]]K^Y XOS MK]S NS KMMYQVSWOX^Y NOVVK \SMRSO]^K NS
KMMO]]Y QOXO\KVSccK^Y$ Z_p Z\O]OX^K\O \SMY\]Y KV NSPOX]Y\O MS`SMY \OQSYXKVO& =V \SMY\]Y NO`O
O]]O\O XY^SPSMK^Y KXMRO KV 6YW_XO&
+& =V NSPOX]Y\O MS`SMY ]S Z\YX_XMSK OX^\Y ^\OX^K QSY\XS NKVVK Z\O]OX^KcSYXO NOV \SMY\]Y& EO SV
NSPOX]Y\O MS`SMY \S^SOXO SVVOQS^^SWY SV NSXSOQY Y SV NSPPO\SWOX^Y XO SXPY\WK SV \SMRSONOX^O O VY
MYW_XSMK KVVd4WWSXS]^\KcSYXO& EO Vd4WWSXS]^\KcSYXO XYX MYXPO\WK SV NSXSOQY Y SV NSPPO\SWOX^Y
OX^\Y ^\OX^K QSY\XS NKV \SMO`SWOX^Y NOVVK MYW_XSMKcSYXO NOV NSPOX]Y\O MS`SMY$ VdKMMO]]Y m
MYX]OX^S^Y&
,& EO VdKMMO]]Y QOXO\KVSccK^Y m XOQK^Y Y NSPPO\S^Y K ^_^OVK NOVVK Z\Y^OcSYXO NOS NK Ŝ ZO\]YXKVS SX
MYXPY\WS^l MYX VK NS]MSZVSXK VOQS]VK^S`K SX WK^O\SK$ SV NSPOX]Y\O MS`SMY Z\Y``ONO K \SMRSONO\O SV ZK\O\O
NOV ;K\KX^O ZO\ VK Z\Y^OcSYXO NOS NK^S ZO\]YXKVS$ SV [_KVO ]S Z\YX_XMSK OX^\Y NSOMS QSY\XS NKVVK
\SMRSO]^K&

31?> D $ =>@<5 69=1;9
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)& 6YX VdOX^\K^K SX S̀QY\O NOV Z\O]OX^O DOQYVKWOX^Y$ NKVVK NK^K O]OM_ Ŝ S̀^l NOVVK NOVSLO\K NS KNYcSYXO$
]S SX^OXNYXY KL\YQK^O ^_^^O VO XY\WO \OQYVKWOX^K\S O VO NS]ZY]ScSYXS MYX O]]Y MYX^\K]^KX^S&
*& =V DOQYVKWOX^Y ]K\l ]YQQO^^Y K WYNSPSMRO Y SX^OQ\KcSYXS [_KVY\K SX^O\`OXQKXY X_Y`O
NS]ZY]ScSYXS VOQS]VK^S`O SX WK^O\SK& @OVVO WY\O NOV Z\YMONSWOX^Y ZO\ VK PY\WKVO KNYcSYXO NOVVO
]^O]]O$ `O\\l KZZVSMK^K VK XY\WK^S`K ]Y`\KY\NSXK^K NS MK\K^^O\O ]^K^KVO Y \OQSYXKVO&
+& >d8X^O Z\Y``ONO K NK\O Z_LLVSMS^l KV Z\O]OX^O \OQYVKWOX^Y ^\KWS^O Z_LLVSMKcSYXO ]_V Z\YZ\SY
]S^Y SX^O\XO^ S]^S^_cSYXKVO&
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