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1# 8F C"$("(&/%,+]>8F9UNYP FE??GZ>?3,<<WP?>>8FY8:G?:G7C"$("(&/%,+EFV D49$#4+E?>

:8F9<>L?GGW>V3

1$ *P>N22>?YEF8F>G7C"$("(&/%,+8:GF<\E<8WW<><E?9>?WPEF WP>04 EFV PE:EW?8EF9N<E?

Y?GZF 8F <E]8E<=8>ZEFV Z>E[ EFW>?8G?EFV 2G:W>?8G?]E:E<YN:2:30WPE:WZG:W?GF9<\:2?>EV

?GGW:"_893&,!3

*P>1G7D49$#4+8:UNYP <E?9>?WPEF WPEWG7C"$("(&/%,+# PE:E]EY[ZE?V:]>FWY?GZF# E

^N8W>:W?GF92G:W>?8G?]E:E<YN:2# EFV WZG:2?>EV ?GGW:3

-&# -$# -4$ *P>N22>?YEF8F>G7C"$("(&/%,+8:7G<<GZ>V ]\WZGE<UG:W8V>FW8YE<:UE<<

W>>WP "-$ EFV -4! Z8WP YGF8YE<Y?GZF EFV :UE<<EFW>?8G?EFV 2G:W>?8G?]E:E<YN:2:3-$ EFV -4

E?>:GU>W8U>::8F9<>LEFV :GU>W8U>:VGN]<>L?GGW>V3

*P>-& G7D49$#4+8:E:UE<<# UG:W<\:8F9<>L?GGW>V WGGWP Z8WP V8:W8FYWEFW>?8G?EFV 2G:W>?8G?

]E:E<YN:2:# WP>2G:W>?8G?]>8F9:W?GF9>?3*P>-$# UG:W<\:8F9<>L?GGW>V WGG# 8::GU>ZPEW<E?9>?

WPEF WP>-&# ]NW=>?\:8U8<E?"_893&+!3

*P>-4 G7D49$#4+8:V8:W8FYW<\<E?9>?WPEF WP>-$ EFV E<:G<E?9>?WPEF WPEWG7C"$("(&/1

%,+30W:PGZ:EF EFW>?8G?EFV E2G:W>?8G?]E:E<YN:2# EZ>E[ <E]8E<Y8F9N<NUEFV E<ZE\:WZG

?GGW:3



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!%"##

_893&#1GU2E?8:GF G7WP>N22>?V>FW8W8GF "0&L@4 :8F3! G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F <E]8E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GU MNFFEF# i0dD!%&6!' +3D49$#4++,'99,+)$&+/9'+7?GU FG?WP>?F +G?F>G#

##### Q@+II"$' 13C"$=49$#4+=/'*/*"*+'+7?GUbE8FEF# i0d$%&4&4



!&%##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

##-!$ *P>-! G7C"$("(&/%,+EFV D49$#4+?>:>U]<>>EYP GWP>?8F PE=8F9E<E?9>UE8F YN:2

EFV WZG:UE<<>?<8F9NE<YN:2:3bGZ>=>?# WP>-! G7C"$("(&/%,+8:UNYP :WGNW>?EFVLWP>UG:W

8U2G?WEFWV877>?>FY>7?GUD49$#4++8:<EY[8F9E2E?E:W\<># ZP8YP 8:=>?\V8:W8FYW8F D49$#4+

EFV E<ZE\:2?>:>FW"_89:3$,# +!3*P>2G:W>?8G?<8F9NE<YN:2 G7WP>-! G7C"$("(&/%,+8:=>?\

<GZYGU2E?>V Z8WP WPEWG7D49$#4+30F EVV8W8GF WP>-! G7C"$("(&/%,+8:G7W>F E:<GF9E:WP>@&#

ZP>?>E:8F D49$#4+WP>@& 8:UG:W<\<GF9>?3,:8F GWP>?b\<GU\8FE># WP>-! :PGZ:WP><E?9>:W

=E?8E]8<8W\8F :8̀>EFV UG?2PG<G9\G7E<<W>>WP3

_893$#1GU2E?8:GF G7WP>N22>?YP>>[ W>>WP G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F GYY<N:E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0dB!&&D# -4L@4' +3D49$#4++,'99,++,'99,+7?GUMNFFEF# i0dD$%%4!#

#### -4L@4' 13C"$=49$#4+=/'*/*"*+'+7?GUbE8FEF# i0d$%&4&4# -&L@4 :8F

@&e@$$ 0F C"$("(&/%,+WP>@& 8:GF<\:<89PW<\<E?9>?WPEF WP>@$# ZP>?>E:8F D49$#4+

WP8::8̀>V877>?>FY>8:V8:W8FYW<\<E?9>?3*P>@& EFV @$ G7C"$("(&/%,+PE=>E=>?\<E?9>U>WEL

YGFN<># ?GNFV 8F GYY<N:E<=8>Z# EFV E<UG:WE<ZE\::>2E?EW>V 7?GUWP>2G:W>?8G?]?EFYP G7WP>

2?GWGYGF>8F WP>@&# EFV UG:W<\8F WP>@$ "_893$,!# ?>:>U]<8F9=>?\UNYP WP>U>WEYGFN<>G7

@& EFV @$ G75/*(=/*$(="&',#3

0F D49$#4+WP>U>WEYGFN<>G7@& EFV @$ 8:UNYP :UE<<>?# UG:W<\Y?>:WL:PE2>V EFV UG:W<\

"8F @$ >=>F UG?>WPEF 8F @&! YGFF>YW>V Z8WP WP>2G:W>?8G?]?EFYP G7WP>2?GWGYGF>"_893$+3

*P8:8:E=>?\2?8U8W8=>YPE?EYW>?# ]>8F9W\28YE<7G?;<89GY>F>b\<GU\8FE><8[>O"(&/%,+!3

_?GUWP>U>WEYGFN<>G7@& EFV @$ G7D49$#4+G7W>F E?8V9>+WP>YGFW8FNEW8GF G7WP>2G:L

W>?8G?]?EFYP G7WP>2?GWGYGF>+?NF:<E]8E<<\WGZE?V:WP>U>WEYGF>3*GWP8:>aW>FV# WP8:7>EWN?>

8:FGWG]:>?=>V 8F WP>@& EFV @$ G7C"$("(&/%,+L

,F EVV8W8GFE<V877>?>FY>]>WZ>>F WP>WZG9>F>?E8:WP>V8E9GFE<>aW>F:8GF "EFW>?G<8F9NE<<\e

2G:W>?G<E]8E<<\! G7WP>@& EFV WG:GU>>aW>FWE<:GG7WP>-! G7C"$("(&/%,+# ZP8YP 8:FGW:G2?GL

FGNFY>V 8F D49$#4+30F C"$("(&/%,+WP>@& EFV @$ E<UG:WE<ZE\::PGZE2?GWGYGFN<># :GU>W8U>:

E=>?\V8:W8FYWGF>30F @& EFV @$ G7D49$#4+WP8:YN:2 8:E<UG:WE<ZE\:<EY[8F9"_89:3$,# +!3

@4$ *P>2G:W>?8G?WE<GF G7WP>@4 G7D49$#4+8:E<UG:WE<ZE\:V8=8V>V "8F I G7" :2>Y8L

U>F:! 8FWGU>WEYGF>EFV P\2GYGF># 8F :GU>:2>Y8U>F:>=>F =>?\V8:W8FYW<\"_893$+' i0d



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!&&##

D$%%4!# i0d%D&&%B6!30F WP>@4 G7C"$("(&/%,+WP8::N]V8=8:8GF 8:=>?\?E?>"GF<\8F $ G7&$

:2>Y8U>F:!3

'O>9>>9OAL9O>FA@>:];@#8&$ *P>8& 8:]\7E?WP><E?9>:WWGGWP G7WP>UEFV8]<>G7C"$1

("(&/%,+8F 7?GFWG7WP>2!30W8:G]<8̂N><\8FY<8F>V EFV 8W:Y?GZF 8::PG=><L:PE2>V "_8934,!3

*P>8& G7D49$#4+8:=>?\UNYP :UE<<>?# FGW<E?9>?WPEF 8$ EFV Y30W8:E<UG:WPG?8̀GFWE<<\

8U2<EFW>V 8F WP>TEZEFV 8W:Y?GZF 8::PG=><L:PE2>V "_8934+!3

8$$ *P>8$ G7C"$("(&/%,+8:W8F\Z8WP E?GNFV>V# ]NWWGFL<8[>Y?GZF :8WW8F9GF E<GF9?GGW30W

8:G]<8̂N><\8U2<EFW>V# WGG3

*P>8$ G7D49$#4+8:UNYP <E?9>?WPEF WPEWG7C"$("(&/%,+# E]GNWE:<E?9>E:WP>8&3*P8:

WGGWP Z8WP 8W:7<EWW>F>V# :PG=><L<8[>Y?GZF 8:EFW>?8G?<\V8?>YW>V3

84$ *P>84 G7C"$("(&/%,+8:V8:W8FYW<\<E?9>?WPEF WP>8$3*P>?GGW8F:>?W:=>FW?E<WGWP>2G:L

W>?8G?2E?WG7WP><8F9NE<<\7<EWW>F>V Y?GZF# W?8EF9N<E?8F <EW>?E<=8>Z"_8934,!3

*P>84 G7D49$#4+8::UE<<>?WPEF WP>8$30W:Y?GZF ?>:>U]<>:WPEWG7WP>84 G7C"$("(&/%,+#

]NW8:<>::?GNFV>V3

Y$ 0F :8̀>EFV UG?2PG<G9\WP><GZ>?YEF8F>G7C"$("(&/%,+8:=>?\:8U8<E?WGWP>84# ]NW8W8:

<>::7<EWW>F>V GF WP><8F9NE<:8V>30W8:E<UG:W=>?W8YE<<\8U2<EFW>V 8F WP>UEFV8]<>3

_8934#1GU2E?8:GF G7WP><GZ>?V>FW8W8GF "8&LU4 :8F3! G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F <E]8E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0dD!%&6!' +3D49$#4++,'99,+7?GUMNFFEF# i0d%D&&%B6 "U4 ?>=>?:>V

##### 7?GUWP>?89PW:8V>!' 13C"$=49$#4+=/'*/*"*+'+7?GUbE8FEF# i0d$%&4&4



!&$##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

*P><GZ>?YEF8F>G7D49$#4+8:WGWE<<\V877>?>FW$ 8W8:UNYP <E?9>?# PE:E=>?\<GF9Y?GZF

Z8WP EV8:W8FYW2G:W>?8G?]E:E<YN:2# EFV 8W8:EFW>?8G?<\V8?>YW>V Z8WP 2G:W>?8G?<\V8?>YW>V ?GGW

"_8934+!3

2&L24$ (=>F C"$("(&/%,+PE=8F9FG2&# WP>2$ 8::8WNEW>V Y<G:>?WGWP>YWPEF WP>2& 8F

D49$#4+3*P>2$ EFV 24 G7C"$("(&/%,+E?>=>?\:8U8<E?WG>EYP GWP>?# WP>24 N:NE<<\]>8F9

:GU>ZPEW:UE<<>?3+GWP 2?>UG<E?:E?>?GNFV>V# :GU>ZPEW8F7<EW>V# EFV :PGZEZ>E[ 2G:W>?8G?

]E:E<YN:23

*P>2&# 2$# EFV 24 G7D49$#4+E?>=>?\:8U8<E?WG>EYP GWP>?3*P>8?:8̀>8FY?>E:>:7?GU

WP>7?GFWWGWP>?>E?3*P>\E?><>::8F7<EW>V WPEF WP>2$ EFV 24 G7C"$("(&/%,+EFV PE=>:W?GF9>?

2G:W>?8G?]E:E<YN:2:3

2!$ *P>2! G7C"$("(&/%,+8:E=>?\:W?GF9(Y?EY[8F9) WGGWP# Z8V>?EFV UG?>?G]N:WWPEF 8F

D49$#4+30F 7?GFWWP8:2! 8:E]GNWE:Z8V>E:EWWP>]EY[# ZP>?>E:WPEWG7D49$#4+8:V8:W8FYW<\

FE??GZ>?EFW>?8G?<\"_89:34# !!3JP>?>E:8F D49$#4+WP><E]8E<:8V>G7WP>2! 8:UG:W<\:N?L

?GNFV>V ]\EYGFW8FNGN:Y8F9N<NU# 8F WP>2! G7C"$("(&/%,+WP8:Y8F9N<NU8:GF<\V8:Y>?F8]<>

EFW>?8G?<\EFV 2G:W>?8G?<\GF WP><E]8E<:8V>3

*P>2! G7D49$#4+8:UNYP UG?>:<>FV>?WPEF WPEWG7C"$("(&/%,+3;F WP>2! G7]GWP 9>F>?E

V8:W8FYWEFW>?8G?EFV 2G:W>?8G?YN:2:YEF ]>G]:>?=>V30W8:=>?\YGF:28YNGN:WPEW8F C"$("(&/%,+

WP>2! 8::8WNEW>V V>>2>?8F WP>TEZ' 83>3# WP>]E:>G7WP>Y?GZF 8:UG?>=>FW?E<WPEF WPEWG7WP>

GWP>?W>>WP "_8934,!3*P8:U89PW]>EF 8FV8YEW8GF# WPEWWP8:WGGWP 8:UG?>:N]T>YW>V WG:W?E8F

WPEF GWP>?:3

0F D49$#4+WP>2! 8:EWWP>:EU><>=><E:WP>GWP>?W>>WP G7WP>WGGWP ?GZ3,<<W>>WP G7C"$1

("(&/%,+EFV D49$#4+8F 7?GFWG72! E?>:8F9<>L?GGW>V# ]NWWP>2! G7]GWP 9>F>?E8:VGN]<>L?GGWL

>V3*P>?GGW:G7WP>2! G7C"$("(&/%,+E?>UNYP :W?GF9>?V>=><G2>V WPEF WPG:>G7WP>2! G7D49$1

#4+"_89:34,# +!3

U&# U$# U4$ *P>UG:WG]=8GN:V877>?>FY>]>WZ>>F WP><GZ>?UG<E?:G7C"$("(&/%,+EFV

D49$#4+E?>WP>>FWGYGF8V Y?>:W:# Z><<V>=><G2>V 8F C"$("(&/%,+# ]NW<EY[8F98F D49$#4+"_89:3

!,# +!30F C"$("(&/%,+WP>:>>FWGYGF8V Y?>:W:E?>UG:WV>=><G2>V 8F WP>U$# :GU>ZPEW<>::8F

WP>U&# EFV <>E:W8F WP>U43*P>U& G7D49$#4+8:V8:W8FYW<\<E?9>?WPEF WP>U$30F C"$("(&/%,+

WP8::8̀>V877>?>FY>8:<>::2?GFGNFY>V30F EVV8W8GF WP><E]8E<Y8F9N<NUG7<GZ>?UG<E?:8::W?GFL

9>?8F D49$#4+WPEF 8F C"$("(&/%,+L*P>U4 G7D49$#4+PE:EUNYP :W?GF9>?<E]8E<Y8F9N<NU

WPEF WPEWG7C"$("(&/%,+"_89:3!,# +!3

'O>JHFM̂B>I9H9HAIAL)-/3-318076;IB9:;/.:6"_89:36# D!#*P>7G<<GZ8F9YGU2E?8L

:GF:E:7E?E:D49$#4+8:YGFY>?F>V# E?>]E:>V GF<\GF GF>:2>Y8U>F Z8WP U8<[ W>>WP30F WP>

YG<<>YW8GF G7WP>i0dFG:>YGFV :2>Y8U>F ZE:7GNFV# EFV 8F WPEWG7WP>dGG<G98YE<0F:W8WNW>8F

+>8T8F9WP>?>ZE:FGD49$#4+:[N<<Z8WP U8<[ W>>WP EWE<<3

*P>U8<[LW>>WP G7WP>EFW>?8G?2E?WG7WP>UEFV8]<>8F 7?GFWG7-! EFV 2! E?>V8:W8F9N8:P>V

7?GUWP>8?2>?UEF>FW:NYY>::G?:UE8F<\]\WP>8?:UE<<>?:8̀># EFV GF<\<8WW<>]\WP>8?UG?2PG<G9\3

*P>V877>?>FY>:]>WZ>>F WP>:>W>>WP G7C"$("(&/%,+EFV WPG:>G7D49$#4+E?>E<:G:<89PW# EFV WP>:>

U8<[LW>>WP E?>:N]T>YWWG9?>EWUG?2PG<G98YE<=E?8E]8<8W\3*P>?>7G?>8W8:FGWZG?WP V>:Y?8]8F9WP>U

8F V>WE8<3*P>A-! EFV V2! G7]GWP 9>F>?EGF WP>GWP>?PEFV E?>YGU2<>W><\V877>?>FW3

V2!$ .8[>WP>2! G7C"$("(&/%,+# 8W:V2! 8:E<:G:W?GF9>?# :WGNW>?# EFV Z8V>?WPEF WPEWG7

D49$#4+3(:2>Y8E<<\8F WP>7?GFW2E?W# D49$#4+8:=>?\FE??GZ# ZP>?>E:C"$("(&/%,+8:Z8V>?3

*P>V2! G7D49$#4+:PGZ:E=>?\:W?GF9<8F9NE<YN:2# ZP>?>E:WP8:YN:2 8:Z>E[<\V>=><G2>V 8F

WP>V2! G7C"$("(&/%,+G?>FW8?><\<EY[8F93,<:GWP>EFW>?8G?YN:2 8:UG?>V8:W8FYW8F WP>V2! G7

D49$#4+WPEF 8F WPEWG7C"$("(&/%,+L

A-!$ *P>A-! G7D49$#4+8:UG?>:<8UWPEF WPEWG7C"$("(&/%,+L0WPE:E=>?\:W?GF92G:W>L

?8G?<8F9NE<YN:2# ZP>?>E:WP8:8:2GG?<\V>=><G2>V 8F WP>A-! G7C"$("(&/%,+G?>FW8?><\<EY[8F93

*P>EFW>?8G?<8F9NE<YN:2 G7WP>A-! G7D49$#4+8::W?GF9>?# WGG3*P>A-! G7D49$#4+:PGZ:EF

>aW?>U><\EFW>?8G?<\2?GW?NV8F92E?E:W\<># ZP>?>E:WPEWG7C"$("(&/%,+8:GF<\2GG?<\V>=><G2>V



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!&4##

"_89:3D,# +!30F WP>A-! G7C"$("(&/%,+WP>UE8F YN:2 GYYN28>:E<UG:WWP>ZPG<>Y?GZF# ]NW

EZ8V>WE<GF <8F9NE<WGWP>UE8F YN:2 8:7GNFV 8F WP>A-! G7D49$#4+3

0F C"$("(&/%,+EFV D49$#4+WP>U8<[LV>FW8W8GF :>>U:WG]>8F 7NFYW8GF 7G?̂ N8W>E<GF9

W8U>3*P8:8:2?G=>V ]\:>=>?E<:[N<<:8F WP>YG<<>YW8GF G7WP>i0d# PE=8F9:W8<<E<<U8<[LW>>WP 8F

WP>EFW>?8G?2E?WG7WP>UEFV8]<>ZP8<>UG<E?:E?>V8:W8FYW<\ZG?F3*P>A-! EFV WP>V2! :>>UWG

]>?>2<EY>V 78?:W# E::PGZF ]\WZG:[N<<:PE=8F9E<?>EV\WP>-! EFV 2! ]NW8F 7?GFWG7WP>UE<<

U8<[LW>>WP "_89:361# A!3

_893!#1GU2E?8:GF G7WP><GZ>?V>FW8W8GF "24LU4! G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F GYY<N:E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0dB!&&D' +3D49$#4++,'99,+7?GUMNFFEF# i0dI&%III' 13C"$=49$1

##### #4+=/'*/*"*+'+7?GUbE8FEF# i0d$%&4&4

_8936#*P>WGGWP ?>2<EY>U>FWG7C"$("(&/%,+EFV D49$#4+8F <E]8E<=8>Z

,L+3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0dD!%&4B$ ,3N22>?V>FW8W8GF A0&LA-! :8F3# +3<GZ>?V>FW8W8GF V8&L

V2! :8F3' 1LA3D49$#4++,'99,+7?GUMNFFEF# i0dD$%%4!$ 13N22>?V>FW8W8GF A0&L-! :8F3# A3<GZ>?V>FW8W8GF

#### V8&L2! :8F3



!&!##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

_893D#1GU2E?8:GF G7WP><E:WN22>?U8<[ WGGWP "A-!! G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F <8F9NE<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# A-! :8F3# i0dI$%6BD' +3D49$#4++,'99,+7?GUMNFFEF# A-! V>aW3

####"?>=>?:>V!# i0d%%44"B' 13C"$=49$#4+=/'*/*"*+'+7?GUbE8FEF# A-! :8F3# i0d$%&4&$

N_NE'O>B>I9H9HAIAL)-/<:;/.:6<82585-5626HI<AJK;:H8AI@H9O9O;9AL)-/3-318076

625-5626;IB9:;/.:6672;;76

*KK>:9>>9O#0&$ *P>0& G7C"$=49$#4+8:=>?\<E?9>EFV PE:E2G:W>?8G?YNWW8F9>V9>E:

8F C"$("(&/%,+30F GF>:2>Y8U>F G7WP>7GN?C"$=49$#4+:WG?>V 8F WP>i0d# WP>0& :PGZ:E:UE<<

2G:W>?8G?]E:E<YN:2 E:8F D49$#4+L*P>0& G7C"$=49$#4+8:UNYP <E?9>?WPEF WPEWG7D49$#4+

EFV >=>F G7WPEWG7C"$("(&/%,+"_89:3&,L1!3

0$$ C"$=49$#4+PE:E?><EW8=><\<E?9>0$ Z8WP E<E?9># Z8V>?GGWEFV E:<89PW<\]EY[ZE?V:

]>FWY?GZF30W8:<E?9>?WPEF WPEWG7D49$#4+EFV Z8WPGNW2G:W>?8G?]E:E<YN:23

04$ *P>04 G7C"$=49$#4+8:EW8F\:8F9<>L?GGW>V WGGWP30F YGFW?E:WWGWPEWG7D49$#4+8WPE:

FG2G:W>?8G?]E:E<YN:2 "_893&1!3

1$ *P>N22>?YEF8F><GG[:=>?\UNYP <8[>WPEWG7D49$#4+# ]>8F9UNYP <E?9>?WPEF WPEWG7

C"$("(&/%,+L0WPE:E:<89PW<\2G:W>?8G?<\]>FWW82 EFV WZGV8:W8FYW<\:>2E?EW>V :2?>EV ?GGW:"_893&1!3

-&$ C"$=49$#4+PE:E=>?\:UE<<# :8F9<>L?GGW>V -&# ]>8F9=>?\:8U8<E?WGWP>04 8F :8̀>

EFV UG?2PG<G9\EFV Z8WPGNWWP>2G:W>?8G?]E:E<YN:2 E:WPEWG7D49$#4+3

-$$ *P>-$ G7C"$=49$#4+8:E<UG:W>̂NE<<\<E?9>E:WP>-&# ]NWPE:EWP8Y[>??GGWEFV FG2G:L

W>?8G?]E:E<YN:2 E:7GNFV 8F D49$#4+30F YGFW?E:WWGWP>-$ G7C"$("(&/%,+WP>?GGW8:FGWV8=8V>V3

-4$ *P>-4 G7C"$=49$#4+8:E:P89P E:WP>-$# ]NW:PGZ:WZGY<>E?<\:>2E?EW>V ?GGW:# E

Z>E[ 2G:W>?8G?]E:E<YN:2 EFV E:<89PW<\]EY[ZE?V:]>FWW8230W8:><<82W8YE<8F GYY<N:E<=8>Z# FGW

W?8EF9N<E?E:8F C"$("(&/%,+"_89:3$,# 1!3*P>?GGW:E?>UG?>:2?>EV WPEF 8F WP>-4 G7D49$1

#4+# ZP8YP :PGZ::GU>W8U>:GF<\GF>?GGW3

-!$ ,:8F GWP>?b\<GU\8FE>WP>-! G7C"$=49$#4+:PGZ:E9?>EW=E?8E]8<8W\$ WZGG7WP?>>

:2>Y8U>F::PGZE<E?9>2E?E:W\<># GF>FGF>EWE<<3*P>EFW>?8G?<8F9NE<YN:2 8:V8:W8FYW<\P89P>?

WPEF WP>2G:W>?8G?GF>"_893$1!3*P>EFW>?8G?<E]8E<?GGW:GU>W8U>:]?>E[:WP?GN9P 8FWGWP>

8F7?EG?]8WE<7G?EU>F3*P><8F9NE<?GGW8::<89PW<\:N]V8=8V>V3

@&$ 0F GYY<N:E<=8>ZWP>@& G7C"$=49$#4+8:E<UG:W:̂NE?>30WPE:E=>?\Z>E[# ]NWV8:L

Y>?F8]<>2?GWGYGFN<>3*P>2G:W>?8G?]?EFYP G7WP>2?GWGYGF>8:Z><<YGFF>YW>V Z8WP WP>U>WEL

YGFN<>EFV Z8WP WP>P\2GYGF>"_893$1!3*P>2G:W>?8G?]?EFYP G7WP>P\2GYGF>TG8F:WP>2G:W>L

?8G?Y8F9N<NU3*P>U>WEYGFN<>8:><GF9EW>V E:8F WP>@& G7D49$#4+"FGW?GNFV E:8F C"$("(&/1

%,+!3*P>?>8:E:W?GF9<E]8E<Y8F9N<NU3

@$$ *P>@$ G7C"$=49$#4+8:V8:W8FYW<\:UE<<>?WPEF WP>@& EFV :̂NE?># WGG3*P>YGFF>YL

W8GF:G7WP>2G:W>?8G?]?EFYP G7WP>2?GWGYGF>Z8WP WP>U>WEYGFN<>EFV WP>P\2GYGF>E?>=>?\

:W?GF93*P>U>WEYGFN<>8:><GF9EW>V E:8F D49$#4+3@& EFV @$ PE=>7GN??GGW:3

@4$ *P>@4 G7C"$=49$#4+8::8U8<E?WGWPEWG7D49$#4+Z8WP :<89PW<\:>2E?EW>V U>WEYGF>

EFV P\2GYGF>"8F WZGG7WP?>>:2>Y8U>F:!3*P>:>WZGYN:2:E?>:8WNEW>V UG?><E]8E<<\WPEF 8F

C"$("(&/%,+# ]>WZ>>F 2E?EYGF>EFV 2?GWGYGF>"_893$1!3*P>@4 PE:WP?>>?GGW:3

$A@>:9>>9O#8&$ *P>8& G7C"$=49$#4+8:FGW>F<E?9>V E:8F C"$("(&/%,+30W8::PG=><L



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!&6##

:PE2>V EFV G]<8̂N><\V8?>YW>V EWEF EF9<>G7E]GNW!6c"_89341!3

8$$ *P>8$ G7C"$=49$#4+8:E<UG:WE:]89E:WP>8&# WPN:UNYP <E?9>?WPEF WPEWG7C"$("(&/1

%,+30W8::PG=><L:PE2>V EFV G]<8̂N><\8U2<EFW>V3

84$ ,:8F D49$#4+WP>84 G7C"$=49$#4+8:V8:W8FYW<\:UE<<>?WPEF 8& EFV 8$30W:Y?GZF 8:

W?8EF9N<E?8F <E]8E<=8>Z# >aW>FV>V EFW>?8G?<\3

Y$ *P><GZ>?YEF8F>G7C"$=49$#4+8:UNYP <E?9>?WPEF WPEWG7C"$("(&/%,+30W8:G]<8̂N><\

8U2<EFW>V# W?8EF9N<E?8F <E]8E<=8>Z# EFV PE:E:UE<<2G:W>?8G?]E:E<YN:2 "_89341!3

2&$ ,<<! :2>Y8U>F:G7C"$=49$#4+G7WP>i0dYG<<>YW8GF <EY[ 2&3

2$ EFV 24$ *P>2$ EFV 24 G7C"$=49$#4+E?>=>?\:8U8<E?WG>EYP GWP>?$ :8F9<>L?GGW>V Z8WP

W?8EF9N<E?Y?GZF 8F <E]8E<=8>Z"_89341!3+GWP W>>WP :PGZE:UE<<2G:W>?8G?]E:E<YN:2# ZP8YP

8:UG?>2?GFGNFY>V 8F 2$ WPEF 8F 243

2!$ *P>2! G7C"$=49$#4+8:?><EW8=><\:W?GF9# Z8V>?EWWP>]EY[ WPEF 8F 7?GFW# EFV :PGZ:

E:UE<<EFW>?8G?YN:23;F>G7WZGZ><<2?>:>?=>V 2! G7WP>i0dYG<<>YW8GF :PGZ:EZ>E[ <8F9NE<

YN:23*P>2G:W>?8G?Y8F9N<NU# 8F ZP8YP EYN:2 8:8FW>9?EW>V# 8:Z><<V>=><G2>V3

U&$ *P>U& G7C"$=49$#4+8:V8:W8FYW<\<E?9>?WPEF WP>U$"_89:341# !1!30W:W?89GF8V 8:

<GF9>?WPEF WP>WE<GF8V30F YGFW?E:WWGWP>U& G7C"$("(&/%,+WP>?>8:FG>FWGYGF8V Y?>:W3;F WP>

<E]8E<:8V>WP>?>8:EV8:W8FYWY8F9N<NU>FV8F9EWWP>]E:>G7WP>P\2GYGF8V E:8F C"$("(&/%,+L

U$$ *P>U$ G7C"$=49$#4+8:V8:W8FYW<\:PG?W>?WPEF WP>U& EFV <>::Z8V>30W:W?89GF8V 8:

:GU>ZPEW<GF9>?WPEF WP>WE<GF8V3*P>?>8:EFE??GZ<E]8E<Y8F9N<NU>FV8F9EWWP>]E:>G7WP>

P\2GYGF8V3

U4$ *P>U4 G7C"$=49$#4+8:=>?\UNYP ?>VNY>V# 8W:W?89GF8V ]>8F9UNYP <GF9>?EFV

E]G=>E<<UNYP Z8V>?WPEF WP>WE<GF8V3*P>>FWGYGF8V EFV >=>F UG?>WP>P\2GYGF8V E?>V>=>L

<G2>V E:V8:W8FYWYN:2:# UNYP UG?>WPEF 8F C"$("(&/%,+EFV D49$#4+"_89:3!,L1!3*P>Y?8:WE

G]<8̂NE>FV:UG?><8F9NE<<\"E<UG:W8F WP>U8VV<>G7WP>WGGWP! WPEF 8F WP>WZGGWP>?9>F>?E3

*P><E]8E<Y8F9N<NU8:=>?\Z>E[3

'O>JHFM̂9>>9O#0F WP>YG<<>YW8GF G7WP>i0dWP>?>8:GF<\GF>TN=>F8<>:[N<<G7C"$=49$#4+

:PGZ8F9WP>U8<[LV>FW8W8GF "M-$$D$!!30F WP>YG<<>YW8GF G7WP>dGG<G98YE<0F:W8WNW>8F +>8T8F9

WP>?>8:FG:[N<<Z8WP U8<[ W>>WP3/8FY>WP>7G<<GZ8F9V>:Y?82W8GF:E?>]E:>V GF<\GF E:8F9<>:2>L

Y8U>F# 8W8:FGW2G::8]<>WG:E\EF\WP8F9E]GNWWP>=E?8E]8<8W\G7WP>V877>?>FWYPE?EYW>?:3*P>

U8<[LW>>WP 8F 7?GFWG7A-! EFV V2! :PGZE=>?\:8U2<>:W?NYWN?>Z8WP 7>ZYPE?EYW>?:EFV E?>=>?\

:8U8<E?WGWPG:>G7C"$("(&/%,+EFV D49$#4+# EV>:Y?82W8GF G7UG:WG7WP>U]>8F9FGWZG?WP ZP8<>3

A1$ *P>N22>?V>Y8VNGN:YEF8F>G7C"$=49$#4+8::8F9<>L?GGW>V E:WPEWG7D49$#4+";F

WP>?89PW:8V>G7WP>UEFV8]<>WP>?GGW8::<89PW<\<EY>V!3*P>A1G7C"$("(&/%,+GF WP>GWP>?

PEFV :PGZ:WZGY<>E?<\:>2E?EW>V ?GGW:3

A-4$ *P>A-4 G7C"$=49$#4+:PGZ:E:8F9<>?GGWZ8WP E:<89PW:N]V8=8:8GF3*PG:>G7C"$1

("(&/%,+EFV D49$#4+:PGZWZGV8:W8FYW<\:>2E?EW>V ?GGW:3

A-!$ *P>A-! G7C"$=49$#4+8:W?8EF9N<E?8F GYY<N:E<=8>ZZ8WP E=>?\:W?GF92E?E:W\<>E:

8F D49$#4+"_893D1!3*P>UE8F YN:2 8::<8U3*P>EFW>?8G?<8F9NE<YN:2 8:=>?\P89P EFV 2G8FWL

>V# ZP>?>E:WP>2G:W>?8G?GF>8:=>?\Z>E[ EFV :8WNEW>V Y<G:>WGWP>EFW>?8G?GF>3*P>?>8:E

Z>E[ <E]8E<Y8F9N<NU3*P>A-! G7C"$("(&/%,+PE:E:W?GF9>?UE8F YN:2 EFV E<>::2?GU8F>FW

2E?E:W\<>30W:EFW>?8G?<8F9NE<YN:2 8:FGW=>?\P89P EFV WP>2G:W>?8G?GF>=>?\Z>E[ G?<EY[8F9

"_893D,!3;F WP>A-! G7D49$#4+]GWP <8F9NE<YN:2:E?>=>?\P89P EFV 2G8FW>V# WP>EFW>?8G?

GF>]>8F9P89P>?"_893D+!3

V2!$ *P>Y?GZF G7WP>V2! G7C"$=49$#4+# W?8EF9N<E?8F <E]8E<=8>Z# :PGZ:E:<8UEFV FGW

=>?\P89P UE8F YN:2# EFV FGEFW>?8G?YN:23*P><8F9NE<YN:2 8:=>?\V8:W8FYWE:8F D49$#4+#

]>8F9:8WNEW>V GF E<8F9NE<]N<9>G7WP>G=E<GNW<8F>3*P8:<8F9NE<YN:2 8:=>?\Z>E[ 8F C"$("(&/1

%,+G?<EY[8F9>FW8?><\3*P><E]8E<:8V>8:2?G=8V>V Z8WP E:UE<<ZE?W8F:W>EV G7EW?N>Y8F9N<NU3

0F YGFW?E:WWGD49$#4+WP>V2! G7C"$=49$#4+:PGZ:FGV8:W8FYW2G:W>?8G?YN:23*P>WZG?GGW:G7

WP>V2! E?>:<8UEFV =>?\UNYP :2?>EV3



!&D##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

N_[E4HLL>:>I<>87>9@>>I)-/3-318076# 9:;/.:6;IB)-/<:;/.:6HI9O>8MPFF;IBJ;IBH7F>

%IL:;A:7H9;FLA:;J>I#;F WP>:[N<<G7C"$("(&/%,+WP>8F7?EG?]8WE<7G?EU>F 8:=>?\FE??GZ

EFV G2>F:WGWP>7?GFW30W8:E<ZE\::8WNEW>V 8F 7?GFWG7WP>EFW>?8G?<E]8E<?GGWG7WP>-! "_89:3&,#

B,!30F D49$#4+WP8:7G?EU>F 8:<E?9>?EFV <>::YGU2?>::>V30WG2>F:UG?><EW>?E<<\EFV >aW>FV:

UG?>2G:W>?8G?<\WPEF WPEWG7C"$("(&/%,+30W:2G:W>?8G?>V9>8::N2>?8G?WGWP>U8VV<>G7WP>-!3*P>

-! EFW>?8G?<E]8E<?GGW>aW>FV:WGWP>]E:>G7WP8:7G?EU>F EFV 8F :GU>:2>Y8U>F:8W]?>E[:WP?GN9P

8FWG8W"_89:3&+# B+!3*P>:>V877>?>FY>:8F WP>8F7?EG?]8WE<7G?EU>F :>>UWG]>=>?\:WE]<>3

*P>8F7?EG?]8WE<7G?EU>F G7C"$=49$#4+?>:>U]<>:WPEWG7D49$#4+$ 8W8:=>?\<E?9># PE:E

Z8V>G2>F8F9EFV 8::8WNEW>V 7E?]EY[30W:2G:W>?8G?>V9>8:E]G=>WP>2G:W>?8G??GGWG7WP>-! G?

>=>F WP>7?GFWG7WP>@& "_89:3&1# B1!3

):;IH;F7AI>8#;F WP>:N?7EY>G7WP>:[N<<G7D49$#4+# WP>2G:W>?8G?>FV G7WP>2?>UEa8<L

<E?\EFV WP>EFW>?8G?W82 G7WP>7?GFWE<UG:W<\YGU>8FWGYGFWEYW"_893B+!30F C"$("(&/%,+WP>

W82:G7WP>:>WZG]GF>:78WY<G:><\WP><EW>?E<:NWN?>G7WP>FE:E<# ]NWUG:W<\VGFGWYGU>8FWG

YGFWEYW"_893B,!3;F E<<7GN?:[N<<:G7C"$=49$#4+G7WP>i0d# WP>7?GFWE<EFV WP>2?>UEa8<<E?\

PE=>FGYGFWEYW"_893B1!3

_893B#*P>:FGNWG7WP>:[N<<G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F VG?:E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0d$%D!!$' +3D49$#4++,'99,+7?GUMNFFEF# i0d%D&&%BD' 13C"$=41

#### 9$#4+=/'*/*"*+'+7?GUbE8FEF# i0d$%&4&%

,]]?>=8EW8GF:$ 737?GFWE<' 83G3738F7?ELG?]8WE<7G?EU>F' F3FE:E<' G3G?]8W' 2Ua32?>UEa8<<E?\

"I9>:HA:K;F;9HI>LA:;JHI;#0F C"$("(&/%,+WP>EFW>?8G?2E<EW8F>7G?EU8FEE?>><GF9EW>V EFV

V?G2L:PE2>V3*P>\>aW>FV 7?GUE]GNWWP>U8VV<>G7WP>0& WGWP>U8VV<>G70$3*P>:NWN?>]>WZ>>F

2?>UEa8<<E?\EFV UEa8<<E?\<>EV:8FWGWP>U8VV<>G7WP><EW>?E<:8V>G7WP8:7G?EU>F "_893I,!3

0F D49$#4+WP>:>7G?EU8FEE?>:PG?W>?EFV W?8EF9N<E?3*P>2?>UEa8<<E?\LUEa8<<E?\:NWN?>

<>EV:8FWGWP><EW>?E<YG?F>?G7WP>7G?EU>F "_893I+!30F C"$=49$#4+WP>:>7G?EU8FEE?>>=>F

:PG?W>?WPEF 8F D49$#4+EFV E?>AL:PE2>V "_893I1!3

,<WPGN9P 8F ]GV\:8̀>D49$#4+8::GU>ZPEW<E?9>?WPEF C"$("(&/%,+# EFV C"$=49$#4+8:<E?L

9>?WPEF D49$#4+# 8W8::N?2?8:8F9WPEWWP><>F9WP G7WP>2E<EW>EFV G7WP>WGGWP ?GZG7WP>WP?>>

7G?U:8:E]GNWWP>:EU>3

'O>J;IBH7F>#S>F>?E<<\WP>?EUN:PG?8̀GFWE<8:G7WP>UEFV8]<>8::W?GF9>?8F C"$("(&/%,+

WPEF 8F D49$#4+L(:2>Y8E<<\8F WP>EFW>?8G?2E?W8F 7?GFWG7WP>2!# WP>UEFV8]<>8:V8:W8FYW<\

V>>2>?"_8934,!3J8WP E]GNWEF >̂NE<]GV\:8̀>WP>UEFV8]<>G7D49$#4+8:9>F>?E<<\:GU>L



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!&B##

ZPEW<GF9>?WPEF WPEWG7C"$("(&/%,+30F E:2>Y8U>F G7WP>:N]:2>Y8>:D49$#4++,'99,+)$&+/9'+

7?GU/NUEW?E# [>2W8F WP>+E:><QEWN?E<b8:WG?\@N:>NUYG<<>YW8GF "Q@+II"$! WP>UEFV8]<>

8:<GF9>?WPEF 8F EF\YGU2E?>V :2>Y8U>F G7C"$("(&/%,+30F WP8::2>Y8U>F E<:GWP>V8E:W>UE]>L

WZ>>F YEFV 2! 8:<E?9>?31GFF>YW>V Z8WP WP>:GU>ZPEW<GF9>?UEFV8]<>U89PW]>WP>UG?>EFW>L

?8G?2G:8W8GF G7WP>U>FWE<7G?EU>F 8F D49$#4+$ 8F D49$#4+]><GZWP>24# 8F C"$("(&/%,+]><GZ

WP>EFW>?8G??GGWG72! "_89:34,# +!3

_893I#*P>:FGNWG7WP>:[N<<G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+8F =>FW?E<=8>Z

,3C"$("(&/%,++'*"*+'+7?GUMNFFEF# i0dB!&&D' +3D49$#4++,'99,+7?GUMNFFEF# i0dII"$' 13C"$=49$#4+

##### =/'*/*"*+'+7?GUbE8FEF# i0d$%&4&4

,]]?>=8EW8GF:$ E32373EFW>?8G?2E<EW8F>7G?EU>F' Ua3UEa8<<E?\' 2Ua32?>UEa8<<E?\

,<WPGN9P C"$=49$#4+8::GU>ZPEW<E?9>?8F ]GV\:8̀>WPEF C"$("(&/%,+EFV D49$#4+# WP>

<>F9WP G78W:WGGWP ?GZG7WP>N22>?EFV WP><GZ>?TEZE:Z><<8:E]GNWWP>:EU>3*P>UEFV8]<>G7

C"$=49$#4+8::WGNW>?EFV 8W:?EUN:PG?8̀GFWE<8:8:V>>2>?WPEF WPEWG7WP>WZGGWP>?9>F>?E

"_89:34,L1!3*P>U>FWE<7G?EU>F 8:=>?\<E?9>EFV 2<EY>V ]><GZWP>243

*E]<>& :PGZ:WP>UG:W8U2G?WEFWV877>?>FY>:8F V>FW8W8GF EFV :[N<<G7WP>WP?>>9>F>?E3

N_WE)AJK;:H8AIAL9O>>XAFP9HAI;:? F>X>FAL9O>B>I9H9HAI8AL)-/3-318076# 9:;/.:6;IB

)-/<:;/.:6

0F UG:WYPE?EYW>?:2>?U8WW8F9E:WEW>U>FWE]GNWWP>>=G<NW8GFE?\<>=><# D49$#4+8:UG?>

2?8U8W8=>WPEF C"$("(&/%,+3C"$=49$#4+PE:EF 8FW>?U>V8EW>2G:8W8GF ]>WZ>>F WP>WZGGWP>?:3

D49$#4+PE:EYGU2<>W>V>FW8W8GF Z8WP 7GN?2?>UG<E?:8F WP>N22>?EFV 8F WP><GZ>?TEZ30F

WP>V>FW8W8GF G7C"$("(&/%,+-& EFV 2& E?><EY[8F93C"$=49$#4+E<:GPE:E?>VNY>V V>FW8W8GF

Z8WP $ C! N22>?2?>UG<E?:EFV 4 <GZ>?2?>UG<E?:3

*P>2G:W>?8G?]?EFYP G7WP>2?GWGYGF>8F @& EFV @$ G7D49$#4+EFV C"$=49$#4+8:UG:W<\

YGFF>YW>V Z8WP WP>U>WEYGFN<>3*P8:8:E=>?\2?8U8W8=>7>EWN?># Z><<[FGZF 7?GU=>?\G<V

>?8FEY>8V:<8[>O"(&/%,+30F @& EFV @$ G7C"$("(&/%,+WP8:YGFF>YW8GF 8:?EWP>??E?># WP>U>WEL

YGFN<>UG:W<\]>8F98:G<EW>V3

0F D49$#4+EFV C"$=49$#4+@& EFV U& E?>V8:W8FYW<\<E?9>?WPEF @$ EFV U$# ZP>?>E:8F

C"$("(&/%,+@& EFV U& E?>GF<\:<89PW<\<E?9>?WPEF @$ EFV U$3

0F D49$#4+# 8F WP>2G:W>?8G?WE<GF G7@4 U>WEYGF>EFV P\2GYGF>E?>UG:W<\:>2E?EW>V# 8F

C"$=49$#4+=>?\V8:W8FYW<\# ZP>?>E:8F C"$("(&/%,+WP>:>WZGYN:2:E?>UG:W<\7N:>V3

*P>-! G7D49$#4+PE:EZ><<V>=><G2>V 2E?E:W\<># EYN:2 <EY[8F98F WP>-! G7C"$("(&/1

%,+L0F C"$=49$#4+WZGG7WP?>>:2>Y8U>F::PGZE:W?GF92E?E:W\<># GF>FGWEWE<<3



!&I##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

';7F>CE&?IAK8H8AL9O>JA89HJKA:9;I9BHLL>:>I<>8HIB>I9H9HAI;IB8MPFFAL)-/3-318076"

9:;/.:6;IB)-/<:;/.:6

C"$("(&/%,+ D49$#4+ C"$=49$#4+

FNU]>?G72?>UG<E?: 4e4 !e! $ C!e4

0&

<E?9># Z8WP :<89PW<\YN?=>V YGF8L

YE<Y?GZF

:UE<<# PGG[L:PE2>V# Z8WP 2G:W>L

?8G?]E:E<YN:2

<8[>WPEWG7C"$("(&/%,+# ]NW

<E?9>?

0$

<E?9>?WPEF WPEWG7D49$#4+Z8WP

:W?E89PWYGF8YE<Y?GZF

:UE<<# Z8WP ]EY[ZE?V:]>FWY?GZF

E:<E?9>E:WPEWG7C"$("(&/1

%,+# Z8WP :<89PW<\]EY[ZE?V:

]>FWY?GZF

04 :UE<< =>?\:UE<< :UE<<

1 :UE<<# :WGNW# Z8WP & G?$ ?GGW:

<E?9>?WPEF WPEWG7C"$("(&/%,+

Z8WP ]EY[ZE?V: ]>FW Y?GZF#

$ ?GGW:

E:<E?9>G?<E?9>?WPEF WPEWG7

D49$#4+# Z8WPGNW2G:W>?8G?

]E:E<YN:2# $ ?GGW:

-& <EY[8F9 :UE<<# & ?GGW

:UE<<# :GU>W8U>:<EY[8F9#

& ?GGW

-$ & C$ ?GGW: UG:W<\& ?GGW & ?GGW

-4

& C$ ?GGW:# Z8V>?WPEF WPEW

G7D49$#4+

:<>FV>?# E<ZE\:$ ?GGW: :<>FV>?# $ ?GGW:

-! =>?\:WGNW# Z8WPGNW2E?E:W\<> :<>FV>?# Z8WP :W?GF92E?E:W\<>

:<>FV>?# Z8WP G?Z8WPGNW2EL

?E:W\<>

@& EFV @$

@& GF<\<8WW<><E?9>?WPEF @$#

U>WEYGFN<><E?9>EFV ?GNFV>V#

FGWYGFF>YW>V Z8WP 2?GWGYGF>

EFV P\2GYGF>

@& V8:W8FYW<\<E?9>?WPEF @$#

U>WEYGFN<> :UE<< EFV Y?>:WL

:PE2>V# UG:W<\YGFF>YW>V Z8WP

2?GWGYGF>EFV P\2GYGF>

@$ :UE<<>?WPEF @&# 2?GWGL

YGFN<>:UE<<# Y?>:WL:PE2>V#

YGFF>YW>V Z8WP 2?GWGYGF>

EFV P\2GYGF>

@4

U>WEYGF>EFV P\2GYGF>UG:W<\

7N:>V# <8F9NE<<\2<EY>V

U>WEYGF>EFV P\2GYGF>UG:W<\

FGW7N:>V# U>V8E<<\2<EY>V

U>WEYGF>EFV P\2GYGF>:<89PWL

<\:>2E?EW>V# U>V8E<<\2<EY>V

8& =>?\<E?9># :PG=><L:PE2>V UNYP :UE<<>?WPEF 8F C"$("(&/%,+

UNYP :UE<<>?WPEF 8F C"$("1

(&/%,+

8$ =>?\:UE<<# ]NWWGFL:PE2>V

E<UG:WE:<E?9>E:8&# :PG=><L

:PE2>V

E<UG:WE:<E?9>E:8&# :PG=><L

:PE2>V

84 <E?9>?WPEF 8$ :UE<<>?WPEF 8$ :UE<<>?WPEF 8$

Y

:UE<<# Z8WP W?8EF9N<E?Y?GZF#

E<UG:W=>?W8YE<<\8U2<EFW>V

<E?9>?WPEF WPEWG7C"$("(&/%,+#

Z8WP ><GF9EW>V Y?GZF# G]<8̂N><\

8U2<EFW>V

<E?9>?WPEF WPEWG7C"$("(&/1

%,+# Z8WP ><GF9EW>V Y?GZF#

G]<8̂N><\8U2<EFW>V

2& <EY[8F9 :UE<<# & ?GGW <EY[8F9

2$ EFV 24 >̂NE<8F :8̀># & ?GGW 2$ :UE<<>?WPEF 24# & ?GGW 2$ :UE<<>?WPEF 24# & ?GGW

2!

=>?\:WGNWEFV Z8V># 7E8FWG?FG

<E]8E<Y8F9N<NU

UG?>:<>FV>?EFV FE??GZ>?WPEF

8F C"$("(&/%,+# V8:W8FYW<E]8E<

Y8F9N<NU

]EY[ :8V>Z8V>?WPEF 8F D41

9$#4+# FG<E]8E<Y8F9N<NU

U& EFV U$

U$ E<UG:WE:<GF9E:U&# Z8WP

>FWGYGF8V Y?>:W:

U$ V8:W8FYW<\:UE<<>?WPEF U&#

Z8WPGNW>FWGYGF8V Y?>:W:

U$ V8:W8FYW<\:UE<<>?WPEF

U&# Z8WPGNW>FWGYGF8V Y?>:W:

U4

>FWGYGF8V EFV P\2GYGF8V <8WW<>

:>2E?EW>V

>FWGYGF8V EFV P\2GYGF8V <8WW<>

:>2E?EW>V

>FWGYGF8V EFV P\2GYGF8V V8:L

W8FYW<\:>2E?EW>V

UEFV8]<> U>FWE<7G?EU>F :UE<<# ]><GZ24

U>FWE<7G?EU>F UG:W<\=>?\<GF9#

2G:8W8GF =E?8E]<>]>WZ>>F EFW>?8G?

?GGWG72! EFV 2$

U>FWE<7G?EU>F =>?\<GF9#

2G:8W8GF =E?8E]<>

:[N<<

8F7?EG?]8WE< 7G?EU>F FE??GZ#

G2>F8F9EFW>?8G?<\# :8WNEW>V 8F

7?GFWG7EFW>?8G?<E]8E<?GGWG7-!

8F7?EG?]8WE<7G?EU>F Z8V># G2>FL

8F9<EW>?E<<\# 2G:W>?8G?>V9>E]G=>

U8VV<>G7-!#

8F7?EG?]8WE<7G?EU>F Z8V>#

G2>F8F9<EW>?E<<\# 2G:W>?8G?

>V9>E]G=>2G:W>?8G??GGWG7

-!

EFW>?8G?2E<EW8F>7G?EU8FE=>?\

<GF9# V?G2L:PE2>V

EFW>?8G?2E<EW8F>7G?EU8FE:PG?W#

W?8EF9N<E?

EFW>?8G? 2E<EW8F> 7G?EU8FE

=>?\:PG?W# AL:PE2>V

2?>UEa8<<E?\FGYGFWEYWZ8WP 7?GFL

WE<

2?>UEa8<<E?\8F WGNYP Z8WP 7?GFWE<

2?>UEa8<<E?\FGYGFWEYWZ8WP

7?GFWE<



!

#

(F9>::>?

Õ

$

dMôó

C"$("(&/%,+

­1

D49$#4+

�

C"$=49$#4+

­Æ9�ÿ!e��

!&"##

##*P>V2! G7D49$#4+EFV C"$=49$#4+PE:E:W?GF9<8F9NE<YN:2# ZP>?>E:WP8:YN:2 8:=>?\

:UE<<8F WP>V2! G7C"$("(&/%,+G?YGU2<>W><\<EY[8F93

*P>A-! G7D49$#4+PE:EZ><<V>=><G2>V 2G:W>?8G?<8F9NE<YN:230F WP>A-! G7C"$("(&/%,+

WP8:YN:2 8:=>?\:UE<<G?<EY[8F9EWE<<30F WP>:8F9<>:2>Y8U>F G7C"$=49$#4+WP8:YN:2 8:=>?\

Z>E[3

*P>GF<\YPE?EYW>?8F ZP8YP C"$("(&/%,+8:UG?>2?8U8W8=>WPEF D49$#4+# 8:WP>UG:W<\

V>=><G2>V 2?GWGYGFN<>G7@& EFV @$30F WP>:>WZGUG<E?:G7C"$=49$#4+WP>2?GWGYGFN<>8:Z><<

V>=><G2>V# WGG3

4#1GFY<N:8GF:

*P>YGU2E?8:GF G7WP>V>FW8W8GF:G7C"$("(&/%,+# D49$#4+EFV C"$=49$#4+\8><V>V UEF\

EFV =>?\V8:W8FYWV877>?>FY>:]>WZ>>F WP>:>b\<GU\8FE>3HNEFW8WEW8=>YPE?EYW>?EFE<\:>:2?G=>V

UG:WG7WP>G]:>?=>V V877>?>FY>:]>8F9̂ N8W>:WE]<>EFV :N]T>YWGF<\<8WW<>WG=E?8E]8<8W\3(=>F 8F

WP>U8<[LW>>WP# EYYG?V8F9WG.>YP>"&"%$! ?>2?>:>FW8F9EUG?>2?8U8W8=>:WE9>G7>=G<NW8GF WPEF

WP>2>?UEF>FWW>>WP# 8U2G?WEFWV877>?>FY>:]>WZ>>F C"$("(&/%,+# D49$#4+EFV C"$=49$#4+YEF

]>G]:>?=>V3

*P>YGU2E?8:GF G7V>FWE<YPE?EYW>?:\8><V8F98F7G?UEW8GF E]GNWWP>>=G<NW8GFE?\<>=><

2?G=>:WPEWC"$("(&/%,+8:Y<>E?<\UG?>EV=EFY>V WPEF D49$#4+L*P>>=G<NW8GFE?\<>=><G7C"$=41

9$#4+8:8FW>?U>V8EW>8F ?><EW8GF WGWP>WZGGWP>?7G?U:3

C"$("(&/%,+EFV D49$#4+Y>?WE8F<\PE=>WP>8?GZF =>?\<GF98FV>2>FV>FWP8:WG?\# PE=8F9

]>>F :>2E?EW>V 2?G]E]<\E<?>EV\:8FY>U8<<8GF:G7\>E?:# E:2?G=>V ]\WP>>a8:W>FY>G7:2>Y8>:G7

]GWP 9>F>?E8F WP>(E?<\@8GY>F>G7*PE8<EFV "@>8F EFV S8F:]N?9# &""B!3

*P>?>7G?>Z>YEU>WGWP>YGFY<N:8GF WPEWE<GF>GF WP>]E:8:G7WP>V>FWE<V877>?>FY>:# WP>

WP?>>9>F>?E:PGN<V ]>?>WE8F>V3*P8:?>:N<W8:YG??G]G?EW>V ]\1G?]>W*:"&"II! :WEW>U>FWWPEW

WP>:W?8[8F9V877>?>FY>:8F WP>UG?2PG<G9\G7WP>2>F8::2>E[ 8F 7E=G?G7E9>F>?8Y:>2E?EW8GF G7

C"$("(&/%,+EFV D49$#4+3

*P>YGU2E?8:GF:7N?WP>?2?G=>WP>V>FW8W8GF G7C"$("(&/%,+WG]>9>F>?E<<\:WGNW>?EFV WP>

UEFV8]<>E:UG?>?G]N:W3,YYG?V8F9WGWP8:G]:>?=EW8GF 8WYEF ]>>a2>YW>V WPEWC"$("(&/%,+8:

EVE2W>V WGEPE?V>?V8>WWPEF D49$#4+3

!#,]?8V9>V P8:WG?\G7WP>/N]7EU8<\b\<GU\8FE>,FV>?:GF# &IB"

" kSE<>?8Y8FE>uSE<>?8Y>:v-GU><# &I!I# S\UFN?8FE>S8<<# &IB$# (YP8FG:G?8Y8VE>

1E]?>?E# &"$&!

*P>b\<GU\8FE>E?>E=>?\G<V 9?GN2 G7UEUUE<:PE=8F9G?898FEW>V 2?G]E]<\8F WP>(GY>F>

G?>=>F >E?<8>?8F ,:8E3bGZ>=>?# WP>G<V>:W78FV8F9:VEW>7?GUWP>.EW>(GY>F>"E]GNW!% U8<L
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