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)& =XVOSNSXQ

M``c f ]ZXe UV CRUVc_`eR -+-- ( -+-0 gR_ UV MVZ]ZXYVZUdcVXZ` F``cU( V_ G`de(?V]UVc]R_U
#MFG?$)

<VkV CRUVc_`eR SVgRe UV fZeXR_Xdaf_eV_ g``c UV ^VVc[RcV_SVXc`eZ_X -+-- V)g) A_ [R_f(
RcZ gR_ -+-+ Zd UV K`V\`^degZdZV g``c UV MFG? U``c YVe R]XV^VV_ SVdeffc gRdeXVdeV]U)
<VkV gZdZV Zd UV SRdZd g``c YVe SV]VZU gR_ UV MFG? g``c UV \`^V_UV [RcV_) <V WZ_R_TZn]V
gVceR]Z_X Zd R] gVchVc\e Z_ UV ^VVc[RcV_SVXc`eZ_X -+-,(-+-/) A_ UVkV CRUVc_`eR ecVWe f
UR_ ``\ XVV_ g``cdeV]]V_ g``c _ZVfh SV]VZU RR_)

<VkV CRUVc_`eR Zd XVdTYcVgV_ eVchZ[] YVe T`gZU(,4 gZcfd _`X c`_UhRRce) <V MFG? Zd `_(
gVc^Z_UVcU SVec`\\V_ SZ[ YVe SVdecZ[UV_ gR_ UVkV TcZdZd V_ YVe `_UVcdeVf_V_ gR_ UV
Yf]agVc]V_Vcd V_ XV^VV_eV_ Z_ `_kV cVXZ`)

<RRc_RRde Zd UV MFG? `a ,- dVaeV^SVc -+-+ VV_ eZ[U U``c XZ[kV]d`WehRcV XVec`WWV_'
hRRcU``c djdeV^V_ V_ SVdeR_UV_ _ZVe \`_UV_ h`cUV_ XVcRRUa]VVXU) <Ze YVVWe g``c UV
^VVdeV ^VUVhVc\Vcd k`"_ .,*- e`e / hV\V_ XVUffcU)

<VkV CRUVc_`eR SVgRe VV_ RTefR]ZdReZV gR_ UV SVUcZ[WdcZdZT`"d) <V ^VeY`UV hRRc`a UVkV
cZdZT`"d h`cUV_ XVhRRcUVVcU h`cUe ^Ve UV gRdedeV]]Z_X gR_ UVkV CRUVc_`eR `a_ZVfh
gRdeXV]VXU) KVgV_d h`cUV_ UV SV]VZUdcVXV]d `gVc UV cVdVcgVd gR_ UV MFG? `a_ZVfh
gRdeXV]VXU) :Z[ UV gRdedeV]]Z_X gR_ UV [RRccV\V_Z_X -+,4 YVVWe YVe R]XV^VV_ SVdeffc
_R^V]Z[\ SVd]`eV_ URe UVkV `_UVchVcaV_ SZ[ UV CRUVc_`eR -+-- kf]]V_ h`cUV_ SVYR_(
UV]U)

)&)& 9PPOM] >KNO[XY]K YZ NO QOWOOX]OVSTUO LSTN[KQO

9PPOM] QOWOOX]OVSTUO LSTN[KQO *(**
D``_( V_ acZZdT`^aV_dReZV ./.)+++
9fe`_`^V `_ehZ\\V]Z_XV_ ..1)+++
FZVfh SV]VZU #gRdeX`VU$ a)^)
E][^M]^[OVO \]STQSXQ ./1&(((

)&*& ?OO\`STcO[
A_ Y``WUdef\ - h`cUV_ UV SV]VZUd`_ehZ\\V]Z_XV_ fZe UV K`V\`^degZdZV V_ UV cV]ReZV _RRc
YVe WZ_R_TZVV] aVcdaVTeZVW `a ^ZUUV]]R_XV eVc^Z[_ `a Y``WU]Z[_V_ XV^V^`cVVcU) @``WU(
def\ . XRRe Z_ `a UV eVTY_ZdTYV fZeXR_Xdaf_eV_ g``c UV ^VVc[RcV_SVXc`eZ_X -+--(-+-0)
@``WUdef\ / XRRe Z_ `a _ZVfh SV]VZU' hRRcg``c XVV_ g``cdeV]]V_ h`cUV_ XVURR_' ^RRc
hV] VV_ `_ehZ\\V]Z_X h`cUe RR_XV\`_UZXU' UZV g``c UV WZ_R_TZn_ gR_ UV XV^VV_eV_ V_
MFG? XVg`]XV_ \R_ \cZ[XV_ #gRdeX`VU$) @``WUdef\ 0 SVgRe V_\V]V Rfe`_`^V `_ehZ\\V(
]Z_XV_) A_ Y``WUdef\ 1 h`cUV_ UV SV]VZUdcVXV]d V_ hVc\hZ[kV_ eV_ RR_kZV_ gR_ cZdZT`"d V_
YVe hVVcdeR_UdgVc^`XV_ SVdTYcVgV_) @Ve SV]VZU URe Z_ -+,0 YZVc`gVc Zd gRdeXV]VXU
h`cUe XVRTefR]ZdVVcU ( Z_^ZUUV]d Zd YVe XVScfZ\V]Z[\ UZe Z_ UV SVXc`eZ_XdTjT]fd eV cVXV]V_'
hRRc^VV UV daVTZWZV\V SV]VZUd_`eR"d UZV_RR_XRR_UV \f__V_ h`cUV_ Z_XVec`\\V_) @``WU(
def\ 2 SVgRe UV Z_gV_eRcZdReZV gR_ UV Z_Y`fUV]Z[\V V_ WZ_R_TZn]V cZdZT`"d V_ UV hRRcUVcZ_X
URRcgR_) A_ Y``WUdef\ 3 h`cUV_ UVkV cZdZT`"d eVXV_`gVc YVe SVdTYZ\SRcV hVVcdeR_UdgVc(
^`XV_ XVkVe V_ h`cUe UV hVVcdeR_UdcReZ` gVcXV]V\V_ ^Ve UV URRcg``c SVaRR]UV decVVW(
hRRcUV) <V CRUVc_`eR d]fZe RW ^Ve Y``WUdef\ 4 `gVc YVe ^VVc[RcV_aVcdaVTeZVW V_ V_\V]V
SZ[]RXV_)
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*& 6OVOSN\YX]`SUUOVSXQOX

*&)& FYOUYW\]_S\SO HAB;
Ga ,0 [R_fRcZ -+-+ YVVWe YVe 9: VV_ K`V\`^degZdZV g``c UV MFG? gRdeXVdeV]U ^Ve SZ[(
SVY`cV_UV GaUcRTYeV_) A_ YVe g``cecR[VTe gR_ UV e`edeR_U\`^Z_X gR_ UV K`V\`^degZdZV
kZ[_ UV cRUV_ _Rfh SVec`\\V_ XVhVVde)

@Ve U`Tf^V_e K`V\`^degZdZV(GaUcRTYeV_ SVdeRRe fZe 03 af_eV_) <V af_eV_ , e*^ -+
SVgReeV_ UV K`V\`^degZdZV' UV af_eV_ -, e*^ 03 kZ[_ UV GaUcRTYeV_ `^ UVkV K`V\`^de(
gZdZV eV cVR]ZdVcV_) <V GaUcRTYeV_ ^`VeV_ Z_ UV aVcZ`UV -+-+(-+-1 h`cUV_ fZeXVg`VcU)
<V MFG? YVVWe YZVcg``c VV_ a]R__Z_X XV^RR\e)

<V K`V\`^degZdZV SV``Xe `a Y``WU]Z[_V_ YVe g`]XV_UV eV cVR]ZdVcV_5
( <V MFG? Zd Um `cXR_ZdReZV Z_ UV cVXZ` g``c dR^V_hVc\Z_X RR_ gVZ]ZXYVZU) @Ve Zd VV_
`aVcReZ`_V]V `cXR_ZdReZV' UZV SZ[ VV_ TcZdZddZefReZV `W cR^a _f V_ Z_ UV e`V\`^de XR(
cR_e deRRe g``c ac`WVddZ`_V]V Yf]agVc]V_Z_X RR_ UV Z_h`_Vcd V_ SVk`V\Vcd gR_ UV cV(
XZ`)

( <V MFG? Zd VV_ cVXZ` hRRc gVZ]ZX V_ XVk`_U XVh``_U' XVhVc\e V_ XVcVTcVnVcU \R_
h`cUV_) <V MFG? daVV]e Z_ `a UV^`XcRWZdTYV V_ ^RRedTYRaaV]Z[\V `_ehZ\\V]Z_XV_ UZV
gR_ Z_g]`VU kZ[_ `a YVUV_URRXdV V_ e`V\`^deZXV gVZ]ZXYVZUdcZdZT`"d) <V MFG? Zd VV_
e`V\`^deSVdeV_UZXV gVZ]ZXYVZUdcVXZ`)

( <V MFG? cZTYe kZTY `a5
y @Ve g``c\`^V_' SVaVc\V_ V_ SVdecZ[UV_ gR_ Z_TZUV_eV_' cR^aV_ V_ TcZdVd
#^RRedTYRaaV]Z[\V `aUcRTYe$

y PV]WcVUkRR^ V_ cZdZT`SVhfde
y MR\SV\hRR^ V_ UVd\f_UZX
y JeVc\V Z_W`c^ReZVa`dZeZV
y =V_ XVk`_UV WZ_R_TZn]V SRdZd V_ SVec`\\V_ ^VUVhVc\Vcd #cR_Ug``chRRcUV$

( <V MFG? hVc\e ^Ve T`^aRTeV V_ d]RXgRRcUZXV a`deV_ ^Ve X`VU XVecRZ_UV gcZ[hZ](
]ZXVcd gR_fZe VV_ gVcdeVc\eV Z_W`c^ReZVa`dZeZV)

( <Ze R]]Vd ^`Ve ]VZUV_ e`e VV_ d`]ZUV gVZ]ZXYVZUdcVXZ` g``c UV ]R_XV eVc^Z[_)

*&*& HO[LKXN FYOUYW\]_S\SO OX LOVOSN\ZVKX
@Ve cVXZ`_RR] SV]VZUda]R_ g`c^e YVe decReVXZdTYV SV]VZUd\RUVc g``c UV MFG? V_ SV(
dTYcZ[We UV \`Vcd g``c UV \`^V_UV gZVc [RRc #-+-,(-+-/$) <VkV \`Vcd d]fZe mm_ `a mm_
RR_ `a UV K`V\`^degZdZV) @Ve SV]VZUda]R_ Zd URRc^VV eV kZV_ R]d UV gVcUVcV #UVeRZ]$ fZe(
hVc\Z_X gR_ UV VVcdeV ehZ_eZX af_eV_ gR_ UV K`V\`^degZdZV)

*&+& @YXS]Y[SXQ _YY[]QKXQ FYOUYW\]_S\SO%BZN[KMR]OX
@Ve MFG? SVdeffc ^`_Ze`ce ehVV \VVc aVc [RRc UV g``ceXR_X gR_ UV K`V\`^degZdZV(
GaUcRTYeV_' _R^V]Z[\ Z_ [f_Z V_ `\e`SVc' dR^V_ ^Ve UV cVXf]ZVcV WZ_R_TZn]V gVc\V__Z_(
XV_) <RRc_RRde h`cUe Z_ UV [RRccV\V_Z_XV_ XVcRaa`ceVVcU `a UV SVYRR]UV cVdf]eReV_)
MVcUVc g`c^e UV K`V\`^degZdZV UV SRdZd gR_ V]\V \`^V_UV SVXc`eZ_X V_ kZ[_ UV fZe eV
g`VcV_ GaUcRTYeV_ ``\ Z_eVXcRR] Z_ UV SVXc`eZ_X gVchVc\e)

*&,& :SXKXMSdVO OPPOM]OX FYOUYW\]_S\SO%BZN[KMR]OX
LZe UV K`V\`^degZdZV g`]XV_ Z_eV_dZgVcZ_XV_ `a SVaRR]UV SV]VZUdeVccVZ_V_ #SZ[g) SVeVc
XV`VWV_U aVcd`_VV]$' ^RRc Vc kZ[_ ``\ decfTefcV]V SVdaRcZ_XV_ #SZ[g) "^Z_UVc cfSSVc V_
^VeRR]"$) 9R_ YVe VZ_UV gR_ UV ]``aeZ[U gR_ UV K`V\`^degZdZV' Z_ -+-2' h`cUe Vc aVc
dR]U` decfTefcVV] cfZ^ v 0,+)+++ SVkfZ_ZXU eV_ `akZTYeV gR_ UV XVcVaRcVVcUV SVXc`(
eZ_X -+,4) <RRc_RRde kZ[_ SVXZ_ -+-+ RR_gf]]V_UV VWWZTZV_Tj^`XV]Z[\YVUV_ XVk`TYe V_
XVg`_UV_ e`e VV_ SVUcRX URe `a]``ae e`e v /0+)+++ Z_ -+-/)

9R_ UV R_UVcV \R_e kZ[_ Z_ UV SVXc`eZ_X -+-,(-+-/ `_UVc YVe \`a[V Rfe`_`^V `_e(
hZ\\V]Z_XV_ ViecR `_`_e\``^SRcV fZeXRgV_ `aXV_`^V_ `a]`aV_U e`e v /1+)+++ gR_RW
-+-.)

,
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MVcUVc deRRe eVXV_`gVc UV _Vee`(SVdaRcZ_X fZe UV K`V\`^degZdZV VV_ deZ[XZ_X(`a(
eVc^Z[_ gR_ UV \RaZeRR]]RdeV_) <VkV deZ[XZ_X Zd R] ^VVcUVcV [RcV_ RR_XV\`_UZXU V_ Z_
UV ^VVc[RcV_TZ[WVcd gVchVc\e) A_ -+-+ kZ[_ `)R) U``c UV T`c`_RTcZdZd UV Z_gVdeVcZ_XV_
_ZVe `a XR_X XV\`^V_' hRRcU``c UV deZ[XZ_X gR_ \RaZeRR]]RdeV_ gVcUVc _RRc UV e`V(
\`^de gVcdTYfZWe) <V deZ[XZ_X h`cUe UV VVcdeV [RcV_ `aXVgR_XV_ U``c UV VXR]ZdReZVcV(
dVcgV \RaZeRR]]RdeV_ ^ReVcZVV]' hRRc^VV VV_ XLaSL "K[Y L^JS[YPLM KL SVVU$WXPQYPUKL^#
gVcY`XZ_X gR_ UV XV^VV_eV]Z[\V SZ[UcRXV \R_ h`cUV_ fZeXVdeV]U) <V YfZUZXV Z_dTYReeZ_X
Zd URe k`"_ XLaSL gVcY`XZ_X gR_ UV XV^VV_eV]Z[\V SZ[UcRXV R]d XVg`]X gR_ deZ[XV_UV \R(
aZeRR]]RdeV_ _ZVe VVcUVc UR_ Z_ -+-1 _`UZX Zd) <Re Zd VV_ [RRc ]ReVc UR_ UV a]R_aVcZ`UV
gR_ UVkV CRUVc_`eR -+--(-+-0) :Z[ UV EVVc[RcV_SVXc`eZ_X -+--(-+-0 h`cUe YVe EVVc(
[RcV_Z_gVdeVcZ_Xdac`XcR^^R #EBAH$ YVccV\V_U V_ h`cUe UZe _RUVc SVkZV_)

9] UVkV `_ehZ\\V]Z_XV_ kZ[_ Z_ YVe ^VVc[RcV_SVV]U gR_ UV gRdeXVdeV]UV SVXc`eZ_X -+-,(
-+-/ decfTefcVV] gVchVc\e) <Ze g`c^e UV SRdZd g``c UVkV CRUVc_`eR V_ URRc^VV g``c
UV SVXc`eZ_X -+--(-+-0)

<V XV^VV_eV]Z[\V SZ[UcRXV gR_RW -+-- kR] SVaVc\e e`V_V^V_ R]d XVg`]X gR_ UV e`VXVaRd(
eV ]``_( V_ acZ[dZ_UVi V_ TR`(`_ehZ\\V]Z_X) =m_ gR_ UV fZeXR_Xdaf_eV_ UZV YVe MFG?
SVdeffc _R^V]Z[\ Z_ UV K`V\`^degZdZV YVVWe gRdeXVdeV]U' Zd URe UV MFG? VV_ XVk`_UV
WZ_R_TZn]V SRdZd ^`Ve YVSSV_ V_ URe URRc `_UVc R_UVcV VV_ [RRc]Z[\d U``cXVg`VcUV cVR]Zd(
eZdTYV ]``_( V_ acZ[dZ_UVi SZ[ Y``ce) <VkV deZ[XZ_X S]Z[We g``c -+-- SVaVc\e' `^URe UV Z_ UV
SVXc`eZ_X -+-, gVchVc\eV RR__R^V #`a SRdZd gR_ TZ[WVcd gR_ YVe ;H:$ `gVc UV deZ[XZ_X
gR_ UV ]``_\`deV_ _VVchRRced Zd XVT`ccZXVVcU) <VkV T`ccVTeZV Zd Z_ ]Z[_ ^Ve UV RR_SVgV(
]Z_XV_ gR_ UV XV^VV_eV]Z[\V T`^^ZddZV MR_ UVc BRXe* MR_ 9c\V] V_ ^Ve YVe >9G U``cXV(
dac`\V_ hVc\hZ[kV) MVchVkV_ h`cUe _RRc Y``WUdef\ .)

A_ UVkV CRUVc_`eR h`cUe XVV_ _ZVfh SV]VZU `aXV_`^V_) A_ YVe SVecVWWV_UV Y``WUdef\
h`cUV_ hV]ZdhRRc SV]R_XcZ[\V `_ehZ\\V]Z_XV_ `a YVe XVSZVU gR_ gRdeX`VU V_ YfZdgVd(
eZ_X XV_`V^U' ^RRc YVe Zd acV^Reffc `^ UZe eV gVceR]V_ Z_ VV_ ^`XV]Z[\V deZ[XZ_X gR_
UV XV^VV_eV]Z[\V SZ[UcRXV) MVchVkV_ h`cUe _RRc Y``WUdef\ /)

M``c YVe [RRc -+-- V)g) h`cUV_ d]VTYed V_\V]V \]VZ_VcV Rfe`_`^V `_ehZ\\V]Z_XV_ `aXV(
_`^V_ ^Ve VV_ SVaVc\e VWWVTe `a UV XV^VV_eV]Z[\V SZ[UcRXV) PZV YZVcg``c Y``WUdef\ 0)

<V \`^V_UV [RcV_ \f__V_ VieVc_V Rfe`_`^V `_ehZ\\V]Z_XV_ V_ _ZVfh SV]VZU #SZ[g``c(
SVV]U R]d XVg`]X gR_ XVhV_deV RR_gf]]V_UV UZV_degVc]V_Z_X gR_fZe UV XV^VV_eV_' YVe
IZ[\ `W YVe MFG? SVdeffc$ ]VZUV_ e`e \`deV_deZ[XZ_XV_' UZV VV_ deZ[XZ_X gR_ UV XV^VV_eV(
]Z[\V SZ[UcRXV_ e`e XVg`]X \f__V_ YVSSV_) 9]d UZe d``ce `_ehZ\\V]Z_XV_ kZTY g``cU`V_'
kf]]V_ UZV' R]d XVScfZ\V]Z[\' mmcde Z_ UV CRUVc_`eR"d h`cUV_ XVdTYVede' k`URe URRc UR_
SVd]fZeg`c^Z_X `gVc \R_ a]RRedgZ_UV_)

*&-& DS\SMYWKXKQOWOX] OX ^S]`O[USXQ ^S]QKXQ\Z^X]OX
MR_fZe UV U``cdeRce gR_ YVe cZdZT`^R_RXV^V_e Z_ -+,4' Zd Z_ UV >XVNXHTTHILNXVZPUN
)')($)')+ VV_ VVcdeV fZehVc\Z_X XVacVdV_eVVcU gR_ UV XVo_gV_eRcZdVVcUV V_ SV``cUVV](
UV cZdZT`"d) <Ze hVc\ Zd k`R]d e`VXVkVXU _f Z_ UVkV CRUVc_`eR T`^a]VVe XV^RR\e)

:Z[ UV 9: SVd]fZeg`c^Z_X `a -0 [f_Z -+,4 `gVc YVe cVdf]eRRe gR_ UV [RRccV\V_Z_X -+,4 Zd
g``ced RR_XVXVgV_ URe UV fZeXR_Xdaf_eV_ g``c UV WZ_R_TZn]V hVVcSRRcYVZU SZ[ MFG?
gVcUVc UZV_UV_ eV h`cUV_ fZeXVhVc\e) ;`_TcVVe XRRe YVe URRcSZ[ `^ YVe fZehVc\V_ gR_
SV]VZU `^ecV_e cZdZT`"d' hVVcdeR_UgVc^`XV_' cVdVcgVd V_ UV SZ[SVY`cV_UV Z_gV_eRcZdReZV
gR_ cZdZT`"d ^Ve UV eV _V^V_ #WZ_R_TZn]V$ ^RRecVXV]V_) @ZVcRR_ Z_ _f Z_ UVkV CRUVc_`eR
Z_gf]]Z_X XVXVgV_)

EVe UV fZehVc\Z_X Zd g`]U`V_UV g``ceXR_X XVS`V\e `^ Z_kZTYe eV XVgV_ Z_ UV Xc``eeV gR_
UV #RR_ eV Y`fUV_$ cVdVcgVd) FReffc]Z[\ XV]Ue URe cZdZT`^R_RXV^V_e "X`Z_X T`_TVc_" kR]
S]Z[gV_) @Ve SV``cUV]V_ gR_ UV cZdZT`"d YVVWe UVcYR]gV VV_ TjT]ZdTY \RcR\eVc V_ ]``ae ^VV
^Ve YVe gVcdTYZ[_V_ gR_ UV H!; U`Tf^V_eV_)

-
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+& DKWSXQ\Q[YXN\VKQOX LOQ[Y]SXQ *(**

<Ze Y``WUdef\ SVdTYcZ[We UV WZ_R_TZn]V fZeXR_Xdaf_eV_ g``c UV SVXc`eZ_X -+--)

+&)& >KNO[\ \b\]OWK]SOU VYYX% OX Z[ST\MYWZOX\K]SO
A_ UV CRUVcScZVW -+-, Zd UV djdeV^ReZV\ gRdeXV]VXU g``c YVe SVaR]V_ gR_ UV Y``XeV gR_
UV ]``_( V_ acZ[dT`^aV_dReZV) :RdZd YZVcg``c hRd YVe cRaa`ce gR_ UV XV^VV_eV]Z[\V
T`^^ZddZV MR_ UVc BRXe * MR_ 9c\V]) <VkV djdeV^ReZV\ h`cUe ``\ g``c -+-- e`VXVaRde)

,) D``_T`^aV_dReZV5
<V ]``_T`^aV_dReZV h`cUe SVcV\V_U `a SRdZd gR_ YVe aVcTV_eRXV' URe h`cUe XV(
_`V^U Z_ UV dVaeV^SVcTZcTf]RZcV -+-+ gR_ YVe ?V^VV_eVW`_Ud) <RRc_RRde h`cUe XV(
\V\V_ `W UV `_egR_XV_ T`^aV_dReZV `gVc g``cXRR_UV [RcV_ g`]U`V_UV `W eVgVV] hRd
`^ UV deZ[XZ_X gR_ UV ]`_V_ k`hV] R]d XVg`]X gR_ UV RWXVd]`eV_ ;9G R]d``\ R]d XVg`]X
gR_ hZ[kZXZ_XV_ Z_ UV SV]RdeZ_XV_ V_ acV^ZVd eV UV\\V_) 9]d UZe RWhZ[\e' h`cUe UZe Z_
UV SVecVWWV_UV [RRccV\V_Z_X XV^V]U) P`hV] RWhZ[\Z_XV_ _RRc S`gV_ R]d _RRc SV_VUV_
h`cUV_ g``c UV _ZVfhV SVXc`eZ_X gVccV\V_U ^Ve UV XV^VV_eV]Z[\V SZ[UcRXV_)

-) :cVUV <`V]fZe\VcZ_X IR^aV_SVdecZ[UZ_X #:<LI$5
M``c UV cR^Z_X gR_ UV :cVUV <`V]fZe\VcZ_X IR^aV_SVdecZ[UZ_X #:<LI$ UZV UV MFG?
gR_ YVe IZ[\ `_egR_Xe' h`cUe fZeXVXRR_ gR_ UV ]RRedeV SVdTYZ\\Z_X) M``c UV SVXc`eZ_X
g``c -+-- Zd UZe UV SVdTYZ\\Z_X UZV UV MFG? `_egR_Xe Z_ UVTV^SVc -+-+ g``c -+-,)
<V :<LI SVUcRRXe `_XVgVVc ,0 gR_ UV Z_\`^deV_ gR_ UV MFG?) 9]d UV fZe\VcZ_X Z_
-+-, V_ -+-- #Z_ [f_Z h`cUe UZe SV\V_UXV^RR\e U``c YVe ^Z_ZdeVcZV gR_ BfdeZeZV V_
MVZ]ZXYVZU$ h`cUe gVcY``XU g``c ]``_( V_ acZ[dT`^aV_dReZV' h`cUe UZe `_UVcUVV] gR_
YVe SVecVWWV_UV [RRccV\V_Z_XcVdf]eRRe V_ \R_ SZ[ SVdeV^^Z_X gR_ YVe [RRccV\V_Z_X(
cVdf]eRRe SZ[g``cSVV]U eVcfXg]`VZV_ _RRc UV XV^VV_eV_)

.) HcZ[dT`^aV_dReZV5
M``c UV acZ[dT`^aV_dReZV h`cUe ``\ fZeXVXRR_ gR_ YVe aVcTV_eRXV Z_ UV dVaeV^SVc(
TZcTf]RZcV) @ZVc gZ_Ue XVV_ gVccV\V_Z_X ^Ve g``cXRR_UV [RcV_ a]RRed)

+&*& :SXKXMSdVO UKNO[\
,) M``c UV W`c^ReZV h`cUe fZeXVXRR_ gR_ UV gRdeXVdeV]UV W`c^ReZV aVc , [R_fRcZ -+-,
a]fd UV ^feReZVd g``c -+-, V_ -+-- fZe UV K`V\`^degZdZV) LZeScVZUZ_X V_ Z_\cZ^aZ_X
gR_ UV W`c^ReZV gVc]``ae' g``c k`gVc UZe _ZVe XVUV\e \R_ h`cUV_ SZ__V_ UV SVXc`eZ_X'
gZR UV CRUVc_`eR)

-) <V ]``_\`deV_ h`cUV_ XVSRdVVcU `a UV `_UVc , XV_`V^UV W`c^ReZV' cV\V_Z_X Y`f(
UV_U ^Ve5

R) UV URRcSZ[ SVY`cV_UV Wf_TeZVdTYR]V_ `a UV Y``XdeV R_TZn__ZeVZe6
S) Z_TZUV_eV]V V_ aVcd``_dXVS`_UV_ SV]`_Z_XdT`^a`_V_eV_ #XcReZWZTReZVd' Rc(
SVZUd^Rc\e* Wf_TeZ`_VcZ_Xde`V]RXV_' ViecR aVcZ`UZV\V_ V)U)$ h`cUV_ _ZVe SV(
Xc``e' UVkV ^`VeV_ h`cUV_ `aXVgR_XV_ SZ__V_ YVe XV_`c^VVcUV W`c^ReZV(
SfUXVe6

T) UV ]RRede SV\V_UV TR`(RWdacR\V_ #YfZUZXV TR` ]``ae e`e VZ_U -+-+$6
U) YVe ]``_Z_UViTZ[WVc fZe UV dVaeV^SVcTZcTf]RZcV -+-+ gR_ YVe XV^VV_eVW`_Ud
u]``_g`Ve dVTe`c `gVcYVZU ) M``c -+-- Zd UZe ,'0 #kZV Z_ UV eRSV] YZVc_R UV
SVcV\V_Z_X$6

V) YVe XV^ZUUV]UV aVcTV_eRXV g``c UV hVc\XVgVcd]RdeV_ #`)R) d`TZR]V gVckV\V(
cZ_Xd( V_ aV_dZ`V_acV^ZVd$ g``c -+-+) GgVc -+-, V_ -+-- kZ[_ UV aVcTV_eR(
XVd g``c UV hVc\XVgVcd]RdeV_ _`X _ZVe SV\V_U6

W) XVUfcV_UV YVe SVXc`eZ_Xd[RRc -+-, h`cUe SZ[ UV WZ_R_TZn]V gVc\V__Z_XV_ V_ UV
[RRccV\V_Z_X VV_ SVXc`eZ_XdScVUV e`V]ZTYeZ_X XVXVgV_ `a UV RWhZ[\Z_XV_ gR_
S`gV_XV_`V^UV RR__R^Vd) KVgV_d h`cUV_ UV gVcdTYZ]]V_ U``c `_UVc( V_*`W
`gVcSVkVeeZ_X e`VXV]ZTYe6

X) YVe `a]VZUZ_XdSfUXVe SVUcRRXe - gR_ UV ]``_d`^6
Y) UV SVXc`eZ_X -+-- h`cUe _ZVe ^VVc SZ[XVdeV]U `a SRdZd gR_ R_UVcV aVcTV_eRXVd

Z_ \`^V_UV TZcTf]RZcVd g``c -+--)

.



CRUVc_`eR -+--(-+-0' MVZ]ZXYVZUdcVXZ` F``cU( V_ G`de(?V]UVc]R_U

.) M``c UV cR^Z_X gR_ UV gcZ[hZ]]ZXVcdgVcX`VUZ_XV_5
R) h`cUe YVe SVUcRX g``c -+-, XV_`^V_ gVc^VVcUVcU ^Ve UV XVg`]XV_ gR_ UV
]RRedeV TR`(RWdacR\V_6

S) a]fd ,'0 # ]``_g`Ve dVTe`c `gVcYVZU $ g``c UV ]``_Z_UVi Z_ -+-- #kZV Z_ UV
eRSV] YZVc_R UV SVcV\V_Z_X$6

T) g``c YVe RR_eR] cVacVddZVgV gcZ[hZ]]ZXVcd h`cUe fZeXVXRR_ gR_ YVe gVcecV\af_e
gR_ UV K`V\`^degZdZV e)h) ,).00) @ZVc`a h`cUV_ UV RR_aRddZ_XV_ fZe UV K`V(
\`^degZdZV g``c UV SVecVWWV_UV [RcV_ Z_ ^Z_UVcZ_X XVScRTYe6

U) UV SVXc`eZ_X -+-- h`cUe _ZVe ^VVc SZ[XVdeV]U `a SRdZd gR_ R_UVcV aVcTV_eRXVd
Z_ \`^V_UV TZcTf]RZcVd g``c -+--)

/) M``c UV Via]`ZeReZV]RdeV_ h`cUe5
R) UV gRdeXVdeV]UV SVXc`eZ_X #-+-,$ XVScfZ\e Z_T]fdZVW UV decfTefcV]V hZ[kZXZ_XV_
fZe -+-+' UZV _`X _ZVe Z_ UV acZ^ZeZVgV SVXc`eZ_X -+-, hRcV_ `aXV_`^V_6

S) Rfe`_`^V `_ehZ\\V]Z_XV_ h`cUV_ ^VVXV_`^V_6
T) fZeXVXRR_ h`cUe gR_ YVe acZ[dZ_UViTZ[WVc fZe UV dVaeV^SVcTZcTf]RZcV -+-+ gR_
YVe XV^VV_eVW`_Ud uacZ[d `gVcYVZUdT`_df^aeZV' _Vee` ^ReVcZVV] ' g``c YVe [RRc
-+--5 ,'0 6

U) UV SVXc`eZ_X -+-- h`cUe _ZVe ^VVc SZ[XVdeV]U `a SRdZd gR_ R_UVcV aVcTV_eRXVd
Z_ g`]XV_UV TZcTf]RZcVd)

0) M``c UV \RaZeRR]]RdeV_ h`cUe cV\V_Z_X XVY`fUV_ ^Ve Z_gVdeVcZ_XV_ T`_W`c^ UV K`V(
\`^degZdZV' UZV Zd gVchVc\e Z_ YVe [`_XdeV EVVc[RcZ_Xdac`XcR^^R #EBAH$ a]fd UV cV(
Xf]ZVcV gVcgR_XZ_XV_ UZV XVV_ `_UVcUVV] fZe^R\V_ gR_ YVe gVc_ZVfhUV UV\\Z_Xd( V_
dacVZUZ_Xda]R_' SZ[g``cSVV]U A;K) M``c -+--(-+-0 Zd UV VXR]ZdReZVcVdVcgV \RaZeRR]]Rd(
eV_ ^ReVcZVV] _RRc gVchRTYeZ_X _`X gR_ g`]U`V_UV `^gR_X `^ UV deZ[XZ_X gR_ UV
\RaZeRR]]RdeV_ eV \f__V_ UV\\V_) :Z[ UV ^VVc[RcV_SVXc`eZ_X h`cUe VV_ _ZVfh ^VVc[R(
cZX SVV]U XVdTYVede #EBAH$ Z_T]) UV XVg`]XV_ `a eVc^Z[_ g``c UV XV^VV_eV]Z[\V SZ[UcR(
XV_)

1) M``c Z_gVdeVcV_ ! RTeZgVcV_ XV]UV_ R]d fZeXR_Xdaf_eV_5
R) UZdRXZ` h`cUe _ZVe XVRTeZgVVcU6
S) gVc\cZ[XZ_Xd( `W gVcgRRcUZXZ_XdacZ[d' hRRcSZ[ XVV_ cV_eV h`cUe e`VXVcV\V_U eZ[(
UV_d YVe gVcgRRcUZXZ_Xdac`TVd6

T) ]Z_VRZc RWdTYcZ[gV_) LZek`_UVcZ_X5 `a XVS`fhV_ h`cUe R__foeRZc RWXVdTYcVgV_6
U) T`^a`_V_eV_ h`cUV_ k` _`UZX RaRce XVRTeZgVVcU6
V) RWdTYcZ[gV_ e`e S`V\hRRcUV _f]) A_UZV_ VV_ RTeZVW ^Ve hZ_de `W gVc]ZVd h`cUe
RWXVde`eV_' h`cUe YVe dR]U` YZVcgR_ eV_ Xf_deV `W eV_ ]RdeV gR_ UV VXR]ZdReZV(
cVdVcgV \RaZeRR]]RdeV_ ^ReVcZVV] XVScRTYe)

2) @Ve cV_eV(`^d]RXaVcTV_eRXV g``c UV SVXc`eZ_X -+-- Zd SVcV\V_U `a +'3 ) M``c UV
SVcV\V_Z_X gR_ UV \RaZeRR]]RdeV_ g``c UV UcZV `gVcXV_`^V_ \RkVc_Vd h`cUe fZeXV(
XRR_ gR_ UV aVcTV_eRXVd gR_ UV g``c UV WZ_R_TZVcZ_X RWXVd]`eV_ XV]U]V_Z_XV_)

3) M``c UV ac`UfTeV_ I:J V_ UZV_degVc]V_Z_X h`cUe fZeXVXRR_ gR_ \`deV_UV\\V_UV eR(
cZVgV_) A_XRR_UV -+-- gR]e UVkV eRR\ _RRc R]]V hRRcdTYZ[_]Z[\ fZe UV SVXc`eZ_X #kZV Rf(
e`_`^V `_ehZ\\V]Z_XV_' Y``WUdef\ 0$)

4) :Z[ UV gVcUV]Z_X gR_ UV XV^VV_eV]Z[\V SZ[UcRXV `gVc UV UVV]_V^V_UV XV^VV_eV_
h`cUe YVe gVcUVV]^`UV] XVScfZ\e) <Ze gVcUVV]^`UV] Zd T`_W`c^ UV ?V^VV_dTYRaaV]Z[(
\V IVXV]Z_X MFG? g``c -+-, XVRTefR]ZdVVcU) @Ve XV]Ue g``c gZVc [RcV_)

<V ]``_( V_ acZ[dT`^aV_dReZV g``c YVe [RRc -+-- kZ[_ R]d g`]Xe5

:VcV\V_Z_X aVcTV_eRXV gVcY`XZ_X ]``_d`^ V_ `a]VZUZ_XdSfUXVe -+--

D``_Z_UVi -+-, #dVaeV^SVcTZcTf]RZcV -+-+$ ,'3+ 

D``_Z_UVi -+-, #dVaeV^SVcTZcTf]RZcV -+,4$% -'4+ 

D``_Z_UVi -+-, g``c SVXc`eZ_X -+-- (,',+ 

D``_Z_UVi -+-- #dVaeV^SVcTZcTf]RZcV -+-+$ ,'0+ 

MVcY`XZ_X XV^VV_eV]Z[\V SZ[UcRXV g``c ]``_d`^V_ `a]VZUZ_XdSfUXVe -+-- +'/+ 

D``_T`^aV_dReZV -+--5 +'/ ]``_d`^ ,,+)+++

gcZ[hZ]]ZXVcdgVcX) .+)+++

JeZ[XZ_X `a]VZUZ_XdSfUXVe - gR_ UV ]``_d`^ .)+++

HcZ[dT`^aV_dReZV ,'0 5 `gVcZXV Via]`ZeReZV\`deV_ -++)+++

FY]KKV VYYX% OX Z[ST\MYWZOX\K]SO +,+&(((

%?]`SRR] SVcV\V_U Z)g)^) UV YRT\) E`XV]Z[\ RR_aRddV_ Z_ SVXc`eZ_X)

/



CRUVc_`eR -+--(-+-0' MVZ]ZXYVZUdcVXZ` F``cU( V_ G`de(?V]UVc]R_U

,& ASO^` LOVOSN

,&)& HK\]QYON
BPZIXLPKPUN MVXTHZPL ILOLLX \HYZNVLK/ >;
A_ -+-, kR] Z_ dR^V_hVc\Z_X ^Ve XV^VV_eV_ VV_ `_UVck`V\ h`cUV_ RWXVc`_U' URe VZ_U
-+-+ Zd XVdeRce' _RRc UV Wf_TeZ`_V]V V_ eVTY_ZdTYV deRRe gR_ UV `adeR]]V_ Z_ XVScfZ\ SZ[
UV MFG? #_f]( V_ T`_UZeZV^VeZ_X$) KVgV_d kR] UV ,(a`de(XVURTYeV 9aV]U``c_ h`cUV_
`_UVck`TYe)

KV_d]`eeV kf]]V_ Vc `gVc YVe SVYVVc gR_ YVe gRdeX`VU ^Ve UV XV^VV_eV_' `a SRdZd gR_
VV_ U``c YVe SVdeffc _`X gRde eV deV]]V_ YfZdgVdeZ_XdgZdZV' acR\eZdTYV RWdacR\V_ h`cUV_
XV^RR\e `gVc UV eR\V_ V_ WZ_R_TZn]V gVcR_eh``cUV]Z[\YVUV_ V_ dec`^V_) =V_ ^`XV]Z[\(
YVZU YZVcSZ[ Zd URe UV MFG? UV SVYVVcdeR\V_ `a kZTY _VV^e ( V_ `gVc_VV^e gR_ UV XV(
^VV_eV_ #VV_ gRcZR_e YZVc`a Zd URe UVkV eR\V_ SV]VXU h`cUV_ SZ[ UV gRdeX`VURWUV]Z_X
gR_ mm_ gR_ UV UVV]_V^V_UV XV^VV_eV_' UZV URRcg``c U``c UV MFG? SVeRR]U h`cUe$) A_
URe XVgR] k`f Vc ^VVc hVc\ \`^V_ SZ[ UV MFG? #T)b) UV XV^VV_eV hRRc UVkV eRR\ SV(
]VXU h`cUe$ V_ ^Z_UVc SZ[ UV UVV]_V^V_UV XV^VV_eV_) M``c VV_ UVcXV]Z[\V Z_aRddZ_X
kf]]V_ UV UVV]_V^V_UV XV^VV_eV_ eZ[U _`UZX YVSSV_) LZeVZ_UV]Z[\ SVecVWe UZe VV_ gcRRX
_RRc UV X`gVc_R_TV5 hZV XRRe Vc `gVc UV deRRe gR_ YVe gRdeX`VU Z_ XVScfZ\ SZ[ UV MFG?8
( hV]\V Z_g]`VU YVVWe UV MFG? R]d XVScfZ\Vc8 ( Zd hZV SVeRR]e' ``\ hZV SVaRR]e8 9] UVkV
kR\V_ kf]]V_ e`e SVdeffc]Z[\V g``cdeV]]V_ ^`VeV_ ]VZUV_)

M``cfZe]`aV_U URRc`a Zd VV_ SVd]fZe `^ ^Ve Z_XR_X gR_ -+-- #WZ_R_TZVV]$ decfTefcVV]
cfZ^eV eV ^R\V_ g``c ViecR gRdeX`VU(eR\V_ _ZVe RR_ UV `cUV) @ZVcg``c Zd UV eZ[U XVUf(
cV_UV -+-,) A_ -+-, \R_ h`cUV_ SVd]`eV_ `W V_ hV]\ [RRc decfTefcV]V RR_aRddZ_XV_ gR_
UV SVXc`eZ_X _``UkR\V]Z[\ kZ[_) M``ced Zd UV `^gR_X gR_ UV eR\V_ _`X _ZVe UfZUV]Z[\5 UV(
kV \R_ aRd X`VU h`cUV_ SVaRR]U R]d S`gV_XV_`V^UV `_UVck`V\V_ kZ[_ XVURR_) KV_d]`eeV
kZ[_ SZ__V_ UV MFG? ^VUVhVc\Vcd RTeZVW' UZV _f `a ac`[VTeSRdZd VV_ X`VUV SZ[UcRXV ]V(
gVcV_ `a YVe XVSZVU gR_ gRdeX`VU) GW V_ Z_ Y`VgVccV UVkV ^VUVhVc\Vcd S]Z[gV_U YZVc(
g``c Z_kVeSRRc kZ[_' kR] S]Z[\V_ fZe UV `cXR_ZdTYV gVcR_UVcRR_aR\ gR_ UV MFG?(
`cXR_ZdReZV)

@`V UR_ ``\ ]Z[\e YVe Vc`a URe UV TRaRTZeVZe g``c YfZdgVdeZ_X ! gRdeX`VU gR_ UV MFG?'
XVXVgV_ S`gV_deRR_UV fZeURXZ_XV_' _f `_e`VcVZ\V_U Zd) EVUV URRc`^ Zd VV_ Z_XVYffcUV
\hRceZVc^R\Vc `a UZe XVSZVU RTeZVW V_ Zd Z_ YVe MFG? SVdeffc VV_ g``cdeV] SVYR_UV]U
`gVc UV UV\\Z_X gR_ UV \`deV_ g``c UV _f]( V_ T`_UZeZV^VeZ_X #v /++)+++ Z_TZUV_eVV]$)
G`\ Z_ -+-, kf]]V_ ViecR \`deV_ XV^RR\e ^`VeV_ h`cUV_) @ZVcg``c `_egR_Xe f VV_ dVaR(
cRRe g``cdeV] ^Ve SVXc`eZ_XdhZ[kZXZ_X) :Z[ UV fZeg`VcZ_X gR_ UVkV g``cdeV]]V_ kf]]V_ XVV_
`_`^\VVcSRcV deRaaV_ XVkVe h`cUV_' `gVc gcRRXdef\\V_ UZV _`X gR_ VV_ SVdeffc]Z[\
R_eh``cU ^`VeV_ h`cUV_ g``ckZV_)

<V MFG? YVVWe Ufd UV \R_d `^ dR^V_ ^Ve UV XV^VV_eV_ UV gRdeX`VU kR\V_ SVeVc eV
`cXR_ZdVcV_) <RRc`^ Zd Z_ UZe Y``WUdef\ _ZVfh SV]VZU VV_ g``cRR_\`_UZXZ_X ^Ve VV_ H)E)
a`de XVURR_) A_UZV_ S`gV_XV_`V^UV deRaaV_ `a eV^a` XVkVe h`cUV_ V_ YVe 9: VZ_U
-+-- e`e SVd]fZeV_ \`^e `gVc fZeXR_Xdaf_eV_' `cXR_ZdReZV V_ WZ_R_TZn_ \R_ UZe ^VVXV(
_`^V_ h`cUV_ Z_ UV CRUVc_`eR -+-.(-+-1) 9]dUR_ \R_ g``c YVe [RRc -+-- _RRc VV_ Z_TZ(
UV_eV]V efddV_`a]`ddZ_X XVk`TYe h`cUV_ #:VUcZ[Wdg`VcZ_XcVdVcgV$)

0
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-& ;OeX_OX]K[S\OO[NO K^]YXYWO YX]`SUUOVSXQOX

6STN[KQO =BH _O[N`STX]3 MYWZOX\K]SO _SK ;OWOOX]OPYXN\&
A_ UV SVXc`eZ_X -+-+ Zd VV_ SVUcRX RR_ eV `_egR_XV_ dfSdZUZV SVXc``e gR_ v ,,.)0-1) A_
UV CRUVcScZVW -+-, Zd cV\V_Z_X XVY`fUV_ ^Ve VV_ decfTefcV]V gVc]RXZ_X gR_ UV dfSdZUZV
^Ve v .3)+++ Z_XRR_UV , [R_fRcZ -+-, e`e YVe SVUcRX gR_ v 20)0-1) <V Hc`gZ_TZV SVnZ_(
UZXe UV dfSdZUZVcZ_X gR_ UV VieVc_V gVZ]ZXYVZUdac`[VTeV_ Z_XRR_UV -+-,' <V YZVcg``c
SVdTYZ\SRcV ^ZUUV]V_ h`cUV_ `gVcXVYVgV]U _RRc YVe ?V^VV_eVW`_Ud) <Ze Zd `aXV_`^V_
Z_ UV dVaeV^SVcTZcTf]RZcV ?V^VV_eVW`_Ud -+-+) <V ViecR aVc , [R_fRcZ -+-, RR_ UV XV(
^VV_eV_ fZe eV \VcV_ SVUcRXV_ YVSSV_ SVecV\\Z_X `a RTeZgZeVZeV_ gR_ UV `^XVgZ_XdUZV_(
deV_ #1+ $ V_ gR_ UV gVZ]ZXYVZUdcVXZ`"d #/+ $) <V -- RR_ MFG? UVV]_V^V_UV XV^VV_(
eV_ \cZ[XV_ Z_ e`eRR] VV_ SVUcRX RR_ v ,13)+++ ViecR) @Ve RR_UVV] g``c UV MFG? gR_ /+ 
SVUcRRXe RWXVc`_U v 12)+++)
M``cXVdeV]U h`cUe UV XV^VV_eV]Z[\V SZ[UcRXV ^Ve v 12)+++ eV gVcY`XV_) @Ve gVcdTYZ] ^Ve
UV YfZUZXV Z_\`^de gR_ UV ac`gZ_TZV h`cUe SZ__V_ UV MFG? SVXc`eZ_X `aXV]`de) M``c YVe
[RRc -+-, h`cUe UZe `aXV]`de gZR UV a`de `_g``ckZV_ #kZV g``cdeV] <ZgVcdV SVXc`eZ_XdhZ[kZ(
XZ_XV_ $)

12)+++

6OdSXNSQSXQ DOQSYXKKV 6[KXNWOVN Eb\]OOW
P`R]d cVVUd VVcUVc Zd RR_XV\`_UZXU' \`^e UVkV eRR\ g``c UV MFG? eV gVcgR]]V_ Z_ UV ]``a
gR_ -+-,) <VkV eRR\ Zd Z_ UV SVXc`eZ_X ^Ve VV_ g``cUV]ZX dR]U` `aXV_`^V_) FR YVe
dTYcRaaV_ gR_ UV UZcVTeV fZeXRgV_ V_ Z_\`^deV_ g``c UVkV eRR\ #ViT]) aVcd`_VV]$' `_e(
deRRe VV_ _RUVV] gR_ v ,0+)+++) <RRc_RRde h`cUe g``c ehVV ^VUVhVc\Vcd gR_ UV MFG?
UZV YZVc`a kZ[_ Z_XVkVe' XVk`TYe _RRc R_UVc hVc\ Z_T]) WZ_R_TZVcZ_X) <Ze ]VZUe e`e VV_ WZ_R_TZ(
VV] cZdZT` #_ZVe eV gVchRccV_ UZe SReZX dR]U`$' YVehV]\ Z_ YVe Y``WUdef\ `gVc cZdZT`"d Zd `a(

XV_`^V_)

?K]O[ LO][OUUOX XSO^` RYYPNUKX]YY[4
<V a`]ZeZV YVVWe VV_ ScZVW RR_ UV MFG? XVdeffcU' hRRcZ_ kZ[ RR_XVVWe VcgR_ fZe eV XRR_ URe
UV MFG? aVc , UVTV^SVc -+-. YVe aR_U RR_ UV =fc`aRhVX gVc]RRe) A_ URe XVgR] k`f UV Z_
UV SVXc`eZ_X gR_RW -+-- `aXV_`^V_ eRR\deV]]Z_X gR_ v ,40)+++ _ZVe h`cUV_ XVYRR]U Z_
UV [RcV_ -+-- V_ -+-.) =V_ gVcecV\ aVc , UVTV^SVc -+-. k`f Ufd e`e VV_ Z_TZUV_eV]V
eVXV_gR]]Vc gR_ - i v ,40)+++ 7 v .4+)+++ ]VZUV_) <Ze k`f UR_ XVUV\e \f__V_ h`cUV_
U``c VV_ `_eecV\\Z_X RR_ UV SVUcZ[Wdg`VcZ_XcVdVcgV gR_ v .4+)+++)
:Vdeffc]Z[\ ^`Ve _`X h`cUV_ `gVch`XV_ Y`V #efddV_$ `a]`ddZ_XV_ g``c UV Y``WU\R_e``c
Wf_TeZVd UZV _f `a UV =fc`aRhVX XVYfZdgVde kZ[_' VcfZe \`^V_ eV kZV_) <V eV cVR]ZdVcV_
`a]`ddZ_X SVaRR]e ^VUV UV URef^ gR_ VV_ gVcecV\ fZe UV =fc`aRhVX) <V fZe\`^deV_ gR_
YVe `_UVck`V\ _RRc UV ,(a`de(XVURTYeV 9aV]U``c_ kf]]V_ YZVcSZ[ h`cUV_ SVec`\\V_)

,0+)+++

?KXQN^[SQO QO_YVQOX MY[YXK
<V c`] gR_ UV MFG? Z_ UV SVdecZ[UZ_X gR_ UV T`c`_RTcZdZd kR] h`cUV_ XVngR]fVVcU ^Ve VV_
^`XV]Z[\V SZ[deV]]Z_X gR_ YVe cZdZT`ac`WZV] e`e XVg`]X #SZ[ YVe dTV_RcZ` aR_UV^ZV$)

a)^)

<V MFG? ^`Ve kZTY R]d hVc\`cXR_ZdReZV RR_aRddV_ RR_ UV ,'0 ^VeVc dR^V_]VgZ_X V_ UZe
\`de ^VVc XV]U)

a)^)

<O[STU]O PSXKXMSO[SXQ ?7@E OX XO]MOX][S\MR `O[UOX
FRRc RR_]VZUZ_X gR_ UV Xc`VZV_UV dR^V_hVc\Z_X `a YVe XVSZVU gR_ _VeTV_ecZdTY hVc\V_
V_ D;EJ efddV_ gVZ]ZXYVZUdcVXZ`"d V_ TcZdZdaRce_Vcd Zd Z_ -+,4 VV_ k`XV_RR^UV XReVhRj
cVgZVh fZeXVg`VcU) <V XReVhRj cVgZVh T`^^ZddZV YVVWe `_UVc R_UVcV XVRUgZdVVcU UV WZ(
_R_TZVcZ_XddjdeV^ReZV\ eV_ RR_kZV_ gR_ _VeTV_ecZdTY hVc\V_ V_ D;EJ eV YVcZ[\V_) <Ze
cVdf]eVVce Z_ VV_ UR]Z_X gR_ YVe RR_UVV] gR_ UV MFG? YZVcZ_)

(.-)+++

=7F%M[K\R
<V MFG? Zd ^VUZ` dVaeV^SVc -+-+ XVec`WWV_ U``c XZ[kV]d`WehRcV) 9]d XVg`]X YZVcgR_
^`Vde VV_ gR_ UV dVcgVcd gVcgR_XV_ h`cUV_ V_ VV_ eZ[UV]Z[\V SRT\(fa `^XVgZ_X Z_XV(
\`TYe h`cUV_) <Ze ScV_Xe \RaZeRR]]RdeV_ ^Ve kZTY ^VV)
A_ dR^V_YR_X YZVc^VV hRcV_ ]ZTV_eZVd _`UZX)

0,)+++

GS]`STUZVK]PY[W =7F
KZ[UV_d S`gV_XV_`V^UV TcRdY Zd XVS]V\V_ URe UV MFG?' XVXVgV_ UV eVTY_ZdTYV daVTZWZTR(
eZVd gR_ YVe YfZUZXV A;K(a]ReW`c^' _ZVe SVdTYZ\e `gVc VV_ e`VcVZ\V_UV fZehZ[\g``ckZV_Z_X)
G_UVck`TYe h`cUe hV]\V ^`XV]Z[\YVUV_ YZVcg``c SVdeRR_ SZ[ T`^^VcTZn]V aRceZ[V_ `W SZ[
R_UVcV gVZ]ZXYVZUdcVXZ`"d `W UVV]_V^V_UV XV^VV_eV_) =V_ VVcdeV \`deV_dTYReeZ_X Zd
v 0+)+++ e`e v ,0+)+++)

,++)+++

FY]KKV ++.&(((

1
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.& 6OVOSN\[OQOV\ [S\SMY!\$ [O\O[_O\ OX `OO[\]KXN\_O[WYQOX

<Ze Y``WUdef\ SVdTYcZ[We UV SV]VZUdcVXV]d V_ hVc\hZ[kV_ UZV h`cUV_ e`VXVaRde g``c UV
cZdZT`"d' YVe hVVcdeR_UdgVc^`XV_ V_ YVe SVaR]V_ gR_ UV cReZ` hVVcdeR_UdgVc^`XV_) @Ve
YfZUZX SV]VZU Zd gRdeXV]VXU Z_ -+,0 Z_ UV _`eR "NVVcdeR_UdgVc^`XV_ V_ cZdZT`^R_RXV(
^V_e" #N!I$) <RRcZ_ de`_U URe UVkV _`eR' VgV_R]d UV _`eR"d `gVc IVdVcgVd V_ g``ckZV(
_Z_XV_ #I!M$ V_ `gVc A_gVdeVcV_ V_ RWdTYcZ[gV_ #A!9$ VV_d aVc gZVc [RRc YVckZV_ h`cUV_)
<V SV]VZUd]Z[_V_ `gVc UVkV `_UVchVcaV_ \f__V_ ``\ Z_ UV SVecVWWV_UV aRcRXcRWV_ gR_ UV
SVXc`eZ_X V_ [RRccV\V_Z_X h`cUV_ `aXV_`^V_) <RRc^VV \R_ YVe Z_ ac`TVUfcV ScV_XV_
gR_ #gcZ[ `^gR_XcZ[\V$ dVaRcReV _`eR"d RTYeVchVXV S]Z[gV_)

<V Y``WU]Z[_V_ gR_ YVe SV]VZU S]Z[gV_ Z_ deR_U) A_ `gVc]VX ^Ve UV XV^VV_eV]Z[\V WZ_R_TZVV]
R^SeV_RcV_ #>9G$ h`cUV_ V_\V]V acR\eZdTYV RR_aRddZ_XV_ XVURR_)

.&)& DS\SMYWKXKQOWOX]
,) @Ve hVeeV]Z[\ \RUVc g``c cZdZT`SVYVVcdZ_X Zd RceZ\V] 4 V_ ,. gR_ YVe ::M) @Ve SVecVWe
UV Z_ UV SVXc`eZ_X V_ cV\V_Z_X gVcVZdeV aRcRXcRRW"NVVcdeR_UdgVc^`XV_ V_ IZdZT`SV(
YVVcdZ_X")

-) <V MFG? ^`Ve g``cSVcVZU kZ[_ `a UV ^`XV]Z[\V #WZ_R_TZn]V$ XVg`]XV_ gR_ cZdZT`"d UZV
kZTY \f__V_ g``cU`V_ SZ__V_ UV SVUcZ[Wdg`VcZ_X) @Ve XRRe SZ[ cZdZT`"d `^ XVSVfceV_Zd(
dV_ UZV kZTY ^`XV]Z[\ \f__V_ g``cU`V_ V_ UZV YVe cVR]ZdVcV_ gR_ UV U`V]deV]]Z_XV_
\f__V_ gVcde`cV_)

.) @Ve ecVWWV_ gR_ SVYVVcdZ_Xd^RRecVXV]V_ eVc gVc^Z[UZ_X V_ gVc^Z_UVcZ_X gR_ cZdZT`"d
deRRe TV_ecRR]) <V eV _V^V_ ^RRecVXV]V_ `a cZdZT`"d \f__V_ kZ[_5 YVe THZPNLU #U``c
^RRecVXV]V_$6 YVe V\LXKXHNLU #U``c SZ[g) gVckV\VcV_$6 YVe \LXTPQKLU #U``c YVe
dTYcRaaV_ gR_ U`V]deV]]Z_XV_$ V_ YVe HJJLWZLXLU VcgR_)

/) @Ve ^R_RXV_ gR_ cZdZT`"d Zd VV_ gVcR_eh``cUV]Z[\YVZU gR_ YVe EK) <V RWUV]Z_XdY``W(
UV_ SVecV\\V_ eVR^]VZUVcd V_ R_UVcV ^VUVhVc\Vcd SZ[ YVe SV_`V^V_ gR_ cV]VgR_eV
cZdZT`"d V_ SZ[ YVe ecVWWV_ V_ fZeg`VcV_ gR_ UV ^RRecVXV]V_) <V RWUV]Z_XdY``WUV_ cRa(
a`ceVcV_ YZVc`gVc Z_ UV >Z_R_TZn]V gVc\V__Z_XV_ V_ UV BRRcdef\\V_)

0) <V XVo_gV_eRcZdVVcUV cZdZT`"d h`cUV_ XV\hR_eZWZTVVcU `a SRdZd gR_ 0 aVcTV_eRXVd UZV
UV \R_d hVVcXVgV_ URe YVe cZdZT` kZTY \R_ g``cU`V_) <V aVcTV_eRXVd kZ[_5 ,+ ' .+ '
0+ ' 2+ V_ 4+ ) :Z[ VV_ \R_d gR_ 4+ `a YVe kZTY g``cU`V_ gR_ VV_ cZdZT` h`cUe
`gVch`XV_ YZVc`a UV SVXc`eZ_X RR_ eV aRddV_' Z_UZV_ \R_ h`cUV_ RR_XVXVgV_ #gR_(
RW$ hR__VVc YVe cZdZT` kZTY hRRcdTYZ[_]Z[\ g``cU`Ve)

1) :Z[ YVe SVcV\V_Z_X gR_ YVe SV_`UZXUV hVVcdeR_UdTRaRTZeVZe' h`cUV_ UV g``c UV ^RRe(
cVXV]V_ SV_`UZXUV WZ_R_TZn]V ^ZUUV]V_ gVc^V_ZXgf]UZXU ^Ve UV XV_`V^UV aVcTV_eR(
XVd UZV UV \R_d `a YVe cZdZT` hVVcXVgV_)

2) JecfTefcV]V cZdZT`"d h`cUV_ g``c ^RiZ^RR] . [RRc SVcV\V_U SZ[ UV SV_`UZXUV hVVc(
deR_UdTRaRTZeVZe) <RRc_R h`cUe XVRTYe URe UV VWWVTeV_ \f__V_ h`cUV_ RWXVhV_U' SV(
Xc``e' UR_ hV] R_UVcdkZ_d \f__V_ h`cUV_ `aXVgR_XV_)

3) >Z_R_TZn]V V_ _ZVe(WZ_R_TZn]V cZdZT`"d h`cUV_ XVo_gV_eRcZdVVcU) G`\ UV SVYVVcdZ_Xd(
^RRecVXV]V_ kZ[_ k`hV] WZ_R_TZVV] R]d _ZVe(WZ_R_TZVV] gR_ RRcU)

.&*& DO\O[_O\
,) <V MFG? SVdTYZ\e `gVc VV_ 9]XV^V_V IVdVcgV' VV_ :VUcZ[Wdg`VcZ_X cVdVcgV' #eZ[UV]Z[(
\V$ SVdeV^^Z_XdcVdVcgVd V_ VXR]ZdReZVcVdVcgVd)

-) <V 9]XV^V_V cVdVcgV Zd g``c RWUV\\Z_X gR_ cZdZT`"d #RceZ\V] ,- gR_ UV >Z_R_TZn]V gVc(
`cUV_Z_X -+,4$ V_ YVVWe XVV_ VZ_UURef^) <V 9]XV^V_V IVdVcgV h`cUe XVg`VU gR_fZe
YVe [RRccV\V_Z_XcVdf]eRRe SZ[ SVd]fZe gR_ YVe 9: `gVc UV cVdf]eRRedSVdeV^^Z_X' `W R_(
UVcdkZ_d U``c 9: SVd]fZeV_)

.) <V Y``XeV gR_ UV 9]XV^V_V IVdVcgV V_ UV :VUcZ[Wdg`VcZ_XdcVdVcgV #kZV YZVc_R$ XV(
kR^V_]Z[\ Zd k`UR_ZX' URe UV hVVcdeR_UdcReZ` kZTY Z_ VV_ SR_UScVVUeV gR_ ,'+ e`e ,'/
SVgZ_Ue) A_UZV_ UVkV cReZ` SfZeV_ UVkV SR_UScVVUeV Zd `W UcVZXe eV cR\V_' g`]Xe VV_
9:(g``cdeV] #SZ[g) SZ[ CRUVc_`eR$ `gVc UV hZ[kV hRRc`a UZe g``c\`^V_ `W YVcdeV]U
h`cUe #kZV YZVc_R ``\ p 1). af_e 1$)

)(
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/) <V :VUcZ[Wdg`VcZ_X cVdVcgV YVVWe VV_ R]XV^V_V SfWWVcWf_TeZV V_ Zd ScVVU Z_kVeSRRc
g``c acZ`cZeVZeV_ #SZ[g) Z__`gReZV$ `W g``c YVe eZ[UV]Z[\ RWg]R\\V_ gR_ XV^VV_eV]Z[\V
SZ[UcRXV_) <V :VUcZ[Wdg`VcZ_X cVdVcgV YVVWe XVV_ VZ_UURef^ V_ SVY``ce e`e UV SV(
dTYZ\SRcV hVVcdeR_UdTRaRTZeVZe #eV]e ^VV g``c UV RWUV\\Z_X gR_ cZdZT`"d$) <V ^Z_Z^R(
]V Y``XeV Zd - ' UV ^RiZ^R]V Y``XeV Zd 0 gR_ YVe SVXc`eZ_Xde`eRR])

0) <V SVdeV^^Z_XdcVdVcgVd' hRRc`_UVc VXR]ZdReZVcVdVcgVd kZ[_ g``c VV_ daVTZWZV\ U`V]
Z_XVdeV]U # SV\]V^U $6 kZ[ eV]]V_ _ZVe ^VV g``c RWUV\\Z_X gR_ `gVcZXV cZdZT`"d V_ ^R(
\V_ XVV_ UVV] fZe gR_ UV SVdTYZ\SRcV hVVcdeR_UdTRaRTZeVZe)

1) =c kZ[_ SVdeV^^Z_XdcVdVcgVd gR_ `_SVaRR]UV Uffc V_ eZ[UV]Z[\V SVdeV^^Z_XdcVdVc(
gVd)

2) IVdf]eRRed`_RWYR_\V]Z[\V de`ceZ_XV_ V_ `_eecV\\Z_XV_ #XV]Z[\ RR_ cVVUd SVXc`eV U`eR(
eZVd V_ `_eecV\\Z_XV_$ ^R\V_ XVV_ UVV] fZe gR_ YVe SVdeV^^Z_Xdg``cdeV] dR]U` [RRc(
cV\V_Z_X)

3) Je`ceZ_XV_ V_ `_eecV\\Z_XV_ RR_ VXR]ZdReZVcVdVcgVd ^R\V_ XVV_ UVV] fZe gR_ YVe SV(
deV^^Z_Xdg``cdeV] dR]U` [RRccV\V_Z_X)

9ceZ\V] ,- gR_ UV >Z_R_TZn]V gVc`cUV_Z_X -+,4 SVaRR]e URe SZ[ YVe Z_deV]]V_ gR_ SVdeV^(
^Z_XdcVdVcgVd #U``c YVe 9:$ YVe U`V]' UV #^RiZ^R]V$ Y``XeV' UV Uffc V_ UV hZ[kV gR_
g`VUZ_X V_ `_eecV\\Z_X h`cUV_ RR_XVXVgV_) <Ze Zd SZ[ YVe SVdeV^^V_ gR_ YVe cVdf]eRRe
-+,4 W`c^VV] _`X _ZVe XVSVfcU g``c UV YZVc_R XV_`V^UV SVdeV^^Z_XdcVdVcgVd 2 V_ 3)
<RRc`^ h`cUe UZe YZVc_R RR_XVXVgV_)

(% BPZNHUNYW[UZLU 3NHSPYHZPLXLYLX\L RHWPZHHSSHYZLU
$ <`V]5 VXR]ZdVcV_ gR_ UV cVR]ZdReZV gVcdfd UV SVXc`eV \RaZeRR]]RdeV_' de`ceV_ V_ `_e(
ecV\\V_ gR_ S`V\hZ_deV_ cVda) (gVc]ZVkV_ R)X)g) RWde`eV_ gR_ ^ReVcZVV]% #7 SVdeRR_U
SV]VZU$) @Ve cV_eVcVdf]eRRe gVc]``ae _ZVe gZR UV VXR]ZdReZVcVdVcgV \RaZeRR]]RdeV_)

( EfeReZVd5 9: SVd]fZe SZ[ SVXc`eZ_X' SVXc`eZ_XdhZ[kZXZ_X `W Z_ UV [RRccV\V_Z_X R]d `_(
UVcUVV] gR_ UV cVdf]eRRedSVaR]Z_X)

( @``XeV5 XVV_ ^Z_Z^f^' XVV_ ^RiZ^f^)
( <ffc5 XVV_ VZ_UURef^)

% gVc\``ad`^ (*( RWhRRcUVcZ_X & fZe\VcZ_X a`]Zd

-) BPZNHUNYW[UZLU 3NHSPYHZPLXLYLX\L [PZX[R
$ <`V]5 VXR]ZdVcV_ gR_ \`deV_ gR_ UV fZecf\ #[RcV_ ^Ve hVZ_ZX V_ ^Ve gVV] #Xc`eV$ Z_TZ(
UV_eV_ h`cUV_ gVcVgV_U$' SVdeV_UZX SVXc`eZ_XdSVV]U' cfdeZX gVc]``a XV^VV_eV]Z[\V
SZ[UcRXV #9: -0(1(-+-+$)

( EfeReZVd5 9: SVd]fZe SZ[ UV [RRccV\V_Z_X' gVcdTYZ] SVXc`eZ_X V_ cVR]ZdReZV gR_ YVe SfU(
XVe fZecf\ IPUULU YVe gcZ[hZ]]ZXVcdSfUXVe' R]d `_UVcUVV] gR_ UV cVdf]eRRedSVaR]Z_X)

( @``XeV5 ^Ri) v /++)+++)
( <ffc5 XVV_ VZ_UURef^)

*% APQKLSPQRL XLYLX\L VXNHUPYHZPLVUZ]PRRLSPUN
$ <`V]5 eVc UV\\Z_X gR_ ac`XcR^^R <V =iaVUZeZV #`cXR_ZdReZV`_ehZ\\V]Z_X MFG?$' kZV
K`V\`^degZdZV #9: ,0(,(-+-+$)

( @``XeV5 v 0++)+++ #9: ,-(,-(-+,4$ & v 0/+)+++ #9: -0(1(-+-+$ 7 v ,)+/+)+++)
( <ffc5 e`e VZ_U -+-.)
( EfeReZVd5 9: SVd]fZe' XVV_ de`ceZ_XV_ ^VVc6 `_eecV\\Z_X gZR [RRccV\V_Z_X R] _RRc XV(

]R_X UV g``ceXR_X)

+% APQKLSPQRL XLYLX\L MSHURLXLUKL RVYZLU KLRRPUNY$ LU YWXLPKPUNYWSHU
$ <`V]5 eVc UV\\Z_X gR_ "W]R_\VcV_UV \`deV_ UV\\Z_Xd( V_ dacVZUZ_Xda]R_" #9: -0(1(
-+-+$)

( @``XeV5 v .1+)+++)
( <ffc5 e`e VZ_U -+-2)
( EfeReZVd5 9: SVd]fZe' XVV_ de`ceZ_XV_ ^VVc6 `_eecV\\Z_X gZR [RRccV\V_Z_X R] _RRc XV(

]R_X UV g``ceXR_X)

))
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0) APQKLSPQRL XLYLX\L MXPJZPLRVYZLU :;@
$ <`V]5 UV\\Z_X WcZTeZV\`deV_ g`c^Z_X DEJ #9: -2(1(-+,4$)
( @``XeV5 v 0++)+++ #fZe\VcZ_X IZ[\$)
( <ffc5 -+-+(-+-1)
( EfeReZVd5 gZR 9: SVd]fZe' XVV_ de`ceZ_XV_ ^VVc6 `_eecV\\Z_X gZR [RRccV\V_Z_X R] _RRc
XV]R_X UV g``ceXR_X)

1) ?LYLX\L 8L[NKIXHUK]LLX
$ <`V]5 [VfXUXc`Va G`de ?V]cV)
( @``XeV5 v 0)/.1 #de`ceZ_X fZe ]ZbfZUReZV JeZTYeZ_X$)
( <ffc5 _)e)S)
( EfeReZVd5 gZR 9: SVd]fZe' XVV_ de`ceZ_XV_ ^VVc6 `_eecV\\Z_X gZR [RRccV\V_Z_X R] _RRc
XV]R_X UV g``ceXR_X)

2) APQKLSPQRL ?LYLX\L 4XPJZPLRVYZLU =TNL\PUNY]LZ & ?1
$ <`V]5 UV\\V_ aVcd`_V]V WcZTeZV\`deV_ ecR_dZeZV IZdZT`SVYVVcdZ_X Z)c)e) G^XVgZ_XdhVe)
( @``XeV5 v /30)+++' fZe `gVcdTY`e a(SfUXVe I: -+-+)
( <ffc5 -+-,(-+-/' `_eecV\\Z_X g``c Z_Yffc eVc gVcgR_XZ_X XVUfcV_UV `a]VZUZ_XV_ V_
eZ[UV]Z[\V `gVcSVkVeeZ_X gR_ _ZVfhV ^VUVhVc\Vcd' Z_ eV hVc\V_ U``c gVcecV\\V_UV
^VUVhVc\Vcd)

( EfeReZVd5 gZR 9:(SVd]fZe U``c gRdedeV]]Z_X gR_ UV SVXc`eZ_X -+-,(-+-/' hRRcZ_ g``c
gZVc [RRc VV_ `_eecV\\Z_X gR_ v ,-,)+++ Zd `aXV_`^V_)

-% APQKLSPQRL ?LYLX\L 2PLUYZRSLKPUN
$ <`V]5 UV\\Z_X gVcgR_XZ_X UZV_de\]VUZ_X)
( <ffc5 -+--(-+-/)
( @``XeV5 v ,++)+++' fZe `gVcdTY`e -+-+(-+-,)
( EfeReZVd5 9: SVd]fZe #U``c gRdedeV]]Z_X gR_ UV SVXc`eZ_X$)

.&+& IOO[\]KXN\_O[WYQOX
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