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1. Company details 
  
Name of entity:  Zebit, Inc. 
ARBN:  639 736 726 
Reporting period:  For the year ended 31 December 2020 
Previous period:  For the year ended 31 December 2019 
  
The following financial information included in this Appendix 4E should be read in conjunction with any public announcements 
made by Zebit, Inc. (“Zebit” or “the Company”) in accordance with the continuous disclosure obligations of the ASX Listing 
Rules.  
  
 

2. Results for announcement to the market 
  
Zebit is a technology-driven eCommerce company that is dedicated to making a fundamental change in the lives of over 120 
million U.S. credit-challenged customers by giving them access to a broad set of products and the ability to pay for those 
products in instalments over six months. Zebit operates in both retail eCommerce and credit solutions. Zebit sells products 
as an eCommerce merchant and provides the financing to customers (via an in-house and proprietary BNPL solution) for 
those products over time. The Company is registered as a ‘foreign company’ in Australia, under the Corporations Act, under 
the name Zebit, Inc. (ARBN 639 736 726).  All amounts are expressed in US dollars unless otherwise stated. The Company’s 
results for announcement to the market are as follows: 
  
         
$US 000's  2020  2019  % Change  Up / Down 
         
Revenue from ordinary activities1  87,651  85,485  2.50%   Up 
Gross Profit  23,012  22,026  4.50%   Up 
Loss before tax attributable to 
shareholders 

 (7,392)  (12,380)  40.30%   Down 

Loss after tax and from ordinary 
activities attributable to 
shareholders 

 
(7,414)  (12,397)  40.20%   Down 

  
¹Revenue is the gross merchandise value (GMV) plus shipping revenue plus net margin on warranties sold less any post month adjustments for customer 
rebates. Revenue is recognized at the point the product is delivered to the end buyer. 
  
Total revenue increased by 2.5% to $87.7 million in 2020 from $85.5 million in 2019. Given the global uncertainty in the early 
stages of the Covid-19 pandemic, Zebit prudently reduced operations and growth from Q2 through Q3 FY20. While growth 
was impacted over this period, loss after tax decreased by 40.2% to $7.4 million.  This improved loss position was due to a 
significant reduction in bad debts expense driven by the Company’s actions to limit credit loss and manage cash. Additionally, 
included in the $7.4 million loss before tax amount, is a non-cash expense of $1.4 million resulting from the IPO conversion 
of the Company’s convertible notes as part of its Pre-IPO funding.  
  
 

3. Net tangible assets 
  

 
 Reporting 

period 
 Previous 

period 
  Cents  Cents 
     
Net tangible assets per ordinary security  $0.29  $0.33 
Comment 
The net tangible assets per ordinary security is defined as total assets minus intangibles minus liabilities divided by the amount of common stock 
outstanding at year end.  Preferred shares were not included in the calculation in the previous period 
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4. Control gained over entities 
  
As part of Zebit’s refinancing of its credit facility with Bastion Funding, the Company has gained control of a new entity, Zebit 
Be Free 2020-1, which is established as a U.S. Trust. The entity was incorporated in the state of Delaware on September 2, 
2020. Zebit Be Free 2018-1, which is an entity used for the Company’s prior credit facility is still in existence but has no 
operations and will be unwound in due course. 
  
 

 
5. Dividends 
  
Current period 
The company has not declared, and does not propose to pay, any dividends for the year ended 31 December 2020. There 
are no dividend or dividend reinvestment plans in operation. 
  
 
 

6. Associates and joint venture entities 
  

There are no associate or joint venture entities.  
  
 

7. Accounting standards 
  
U.S. GAAP has been used in compiling the information contained in this Appendix 4E.  
 
 

8. Other information regarding the financial statements 
  
This Appendix 4E and the included financial information are based on the Consolidated Financial Statements and Notes of 
Zebit, Inc. which have been audited by BDO USA, LLP with an unqualified opinion.  
  
 

The following financial report included in this Appendix 4E should be read in conjunction with any public announcements 
made by Zebit, Inc. in accordance with the continuous disclosure obligations of the ASX listing Rules.  
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The Directors present their report on the Zebit Inc. (ASX: ZBT) (Zebit or Company) for the year ended 31 December 2020. 
  
All amounts are stated in U.S. dollars unless otherwise stated 
  

Directors 
The following persons were Directors of Zebit, Inc. during the whole of the financial year and up to the date of this report, 
unless otherwise stated: 
  
Jim Feuille  Chairman and Non-Executive Director 
Marc Schneider  President and CEO, Executive Director 
Sylvia Falzon  Non-Executive Director (Appointed 12 August 2020) 
Miriam Rivera  Non-Executive Director (Appointed 23 October 2020) 
Larry Rosenberger  Non-Executive Director 
Scott Thompson  Non-Executive Director 
  

Principal activities 
Zebit is a technology-driven eCommerce company that is dedicated to making a fundamental change in the lives of over 120 
million U.S. credit-challenged customers by giving them access to a broad set of products and the ability to pay for those 
products in instalments over six months. Zebit operates in both retail eCommerce and credit solutions. Zebit sells products 
as an eCommerce merchant and provides the financing to customers (via an in-house and proprietary BNPL solution) for 
those products over time. 
 

Review of operations 
Revenue for the financial year ended 31 December 2020 increased 2.5% to $87.7 million from $85.5 million in 2019. The 
loss for the Company after providing for tax decreased by 40.2% to $7.4 million from $12.4 million in 2019. 
  
Total operating cost and expenses for the year decreased by 17.9% to $27.2 million from $33.2 million in 2019.  
  
Covid-19 
In mid-March FY20, Covid-19 began causing disruptions in the U.S. and Australia which resulted in uncertainty in capital 
markets and, as a result, Zebit did not have a clear path to an IPO or an alternative near-term capital raise. 
  
Given the global uncertainty in the early stages of the Covid-19 pandemic, Zebit prudently reduced operations and growth 
from Q2 through Q3 FY20. While growth was impacted over this period, loss after tax decreased by 40.2% to $7.4 million.  
This improved loss position was due to a significant reduction in bad debts expense driven by the Company’s actions to 
limit credit loss and manage cash.   
   
The results of Zebit’s actions to improve the quality and selectivity of registered users and the orders it decided to approve, 
lowering its operating costs, and focusing on increased gross margin products was instrumental and necessary to keep the 
business operational while global capital markets remained challenging. 
 
Post Listing 
Leading up to and after the IPO, Zebit significantly increased its marketing spend to generate growth through the 4th 
quarter and into 2021.  Of the total marketing spend that the Company used in FY20, more than 68% was spent in the 4th 
quarter as the Company received capital from the IPO.  While total FY20 revenue growth vs prior corresponding period 
(“pcp”) accounted for 2.5% or $2.2m, revenue growth for the fourth quarter of FY20 was up 34.2% or $11.3m vs pcp.  With 
the current cash on balance of $22.4m, Zebit expects to continue its focus on revenue growth and maintaining contribution 
margin strength.   
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Financial position 
The Company reported sales revenue of $87.7 million (2019: $85.5 million) for the financial year ended 31 December 2020. 
The Company continues to invest in its technology platform and at 31 December 2020 had cash and term deposits of $22.4 
million as working capital to fund the activities of the Company. 
 
In September 2020 Zebit entered into a credit facility with Bastion Consumer Funding II LLC. The initial facility provides up 
to $15.0 million in principal borrowings and was amended on 16 February 2021 to increase the facility to $35.0 million 
subject to a borrowing base limitation of 90% of the cost of goods sold on eligible customer receivables. The facility can be 
drawn upon until the day before the date that is 30 months following the closing date, or through 15 March 2023, or earlier 
upon an event of default or early amortization event, as defined in the agreement. All principal amounts borrowed are due 
36 months from the closing date, or 15 September 2023.  
 
  

Significant changes in the state of affairs 
On 26 October 2020, the Company successfully listed its CHESS Depositary Interests ('CDIs') over Shares of common stock 
(Shares) on the ASX following the issue of 22,151,899 CDIs over Shares at an issue price of A$1.58 to raise A$35.0 million. 
Each CDI represents one Share.  
  
There were no other significant changes in the state of affairs of the Company during the financial year. 
  

Dividends 
The company has not declared, and does not propose to pay, any dividends for the year ended 31 December 2020. There 
are no dividend or dividend reinvestment plans in operation. 
  

Jurisdiction of Incorporation 
The Company is incorporated in the State of Delaware, United States of America and is a registered foreign entity in Australia. 
As a foreign company registered in Australia, the Company is subject to different reporting and regulatory regimes than 
Australian companies.  
  

Delaware law, Certificate of Incorporation and Amended and Restated Bylaws 
As a foreign company registered in Australia, the Company is not subject to Chapter 6, 6A, 6B and 6C of the Corporations 
Act dealing with the acquisition of Shares (including substantial shareholdings and takeovers). 
  
Under the provisions of Delaware General Corporation Law ("DGCL"), Shares are freely transferable subject to restrictions 
imposed by US federal or state securities laws, by the Company's Certificate of Incorporation or Amended and Restated 
Bylaws, or by an agreement signed with the holders of the Shares at issuance. The Company's Amended and Restated 
Certificate of Incorporation and Bylaws do not impose any specific restrictions on transfer. However, provisions of the DGCL, 
the Company's Certificate of Incorporation and the Company's Amended and Restated Bylaws could make it more difficult 
to acquire the Company by means of a tender offer (takeover, a proxy contest or otherwise, or to remove incumbent offices 
and Directors of the Company. These provisions could discourage certain types of coercive takeover practices and takeover 
bids that the Board may consider inadequate and to encourage persons seeking to acquire control of the Company to first 
negotiate with the Board. 
  

Matters subsequent to the end of the financial year 
In September 2020 Zebit entered into a credit facility with Bastion Consumer Funding II LLC. The initial facility provides up 
to $15.0 million in principal borrowings and was amended on 16 February 2021 to increase the facility to $35.0 million. 
 
No other matter or circumstance has arisen since 31 December 2020 that has significantly affected, or may significantly 
affect the Company's operations, the results of those operations, or the Company's state of affairs in future financial years. 
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Likely developments and expected results of operations 
Any other information on likely developments in the operations of the Company and its prospective future have not been 
included in this report because the Directors believe it to be commercial-in-confidence and as a result likely to result in 
unreasonable prejudice to the Company. 
 
Environmental regulation 
The Company is not subject to any significant environmental regulation under Australian Commonwealth or State law. 
  

Ecommerce and Consumer Financial Protection 
The regulatory framework for eCommerce companies, including Zebit, is developing and evolving, and it is possible that new 
laws and regulations will be adopted in the U.S., or existing laws and regulations may be interpreted in new ways, that could 
affect the operation of Zebit and the way in which it interacts with its registered users and active customers. 
  
Regulators, including the Consumer Financial Protection Bureau and the Federal Trade Commission, other Federal 
agencies, and State executive agencies have broad discretion with respect to the interpretation, implementation and 
enforcement of the laws and regulations that apply to Zebit, including through enforcement actions that could subject Zebit 
to civil money penalties, customer remediation, increased compliance costs, and limits or prohibitions on its ability to offer 
certain products and services or to engage in certain activities. 
  

Information on Directors 
Name:  Jim Feuille 
Title:  Chairman and Non-Executive Director 
Qualifications:  Jim received an A.B. in Chemistry from Dartmouth College, a J.D. from the Stanford 

University Law School, and an MBA from the Stanford University Graduate School of 
Business. 

Experience and expertise:  Jim Feuille has 38 years of experience in the equity capital markets including the past 
19 years as a highly accomplished principal investor in venture capital at Crosslink 
Capital. Jim’s investment focus areas at Crosslink have included enterprise  
software/SaaS, internet digital media and consumer services, analytics, advertising 
technologies, and financial technology. Jim has led Crosslink’s investments in six 
companies which achieved billion dollar plus market cap exits or now carry billion 
dollar plus valuations—Omniture (NASDAQ: OMTR, IPO 2006, acquired by Adobe 
2009 for $1.8B), Ancestry.com (NASDAQ: ACOM, IPO 2009, acquired by Permira 
2012 for $1.6B), Pandora (NYSE: P, IPO 2011, average market cap at fund exit 
$5.5B), Coupa (NASDAQ: COUP, IPO 2016, average market cap at fund exit $5.1B), 
Personal Capital (acquired by Empower Retirement in 2020 for $1B), and Chime 
($14.5B valuation in September 2020 Series F financing). Jim’s experience relevant 
to Zebit includes his investment in the Series A Preferred Stock round for Sezzle 
(ASX: SZL), a leading company in the BNPL sector, which investment has increased 
47X in value as of the date of this filing.  In addition to his role at Crossllink Capital, 
Jim has also served as the Executive Director of the Center for Private Equity and 
Venture Capital at the Tuck School of Business at Dartmouth College since August 
2018.  

Other current directorships:  None 
Former directorships (last 3 years):  None 
Committee:  Member of Audit and Risk Committee, Member of Credit Committee 
Interests in Shares:  22,172,085 Shares* (equivalent to 22,172,085 CDIs). 
Contractual rights to Shares:  154,300** Warrants 
  
* Shares held through as per detail below: 
  
●  360,578 held through Crosslink Bayview V, LLC. 
●  4,377,835 held through Crosslink Crossover Fund VI, L.P.  
●  6,708,209 held through Crosslink Crossover Fund VII, L.P.  
●  9,549,273 held through Crosslink Ventures V, L.P.  
●  818,303 held through Alternative Fund Services (Cayman) Limited Trustee Offshore Crosslink Ventures V Unit Trust 

dated 26 October 2005  
●  358,157 held through USB Fund SVC (Cayman) Ltd TTEE Offshore Crosslink Ventures V Unit TR U/A 17 June 2005 
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** Warrants held through entities as per detail below: 
  
●  2,509 held through Crosslink Bayview V, LLC. 
●  39,931 held through Crosslink Crossover Fund VI, L.P. 
●  37,219 held through Crosslink Crossover Fund VII, L.P. 
●  66,456 held through Crosslink Ventures V, L.P.  
●  8,185 held through USB Fund SVC (Cayman) Ltd TTEE Offshore Crosslink Ventures V Unit TR U/A 17 June 2005 
  
Name:  Marc Schneider 
Title:  CEO and Executive Director 
Qualifications:  Marc has a B.S. in economics and accounting from The Wharton School at the 

University of Pennsylvania and his M.B.A. in marketing and statistics from the 
University of Chicago’s Graduate School of Business. 

Experience and expertise:  Marc is an entrepreneur and seasoned operator with over 30 years of experience in 
start-ups, turnarounds, and scaling businesses across a variety of different industries. 
Marc began his career working for the World Bank and Inter-American Development 
Bank. After graduating with his MBA from the University of Chicago, he was a 
management consultant who worked hands-on with his clients to reduce costs, 
streamline operations, and launch new ventures in the U.S. and abroad. After 5 years 
in consulting, Marc led strategic planning for RR Donnelley and Sons in the catalog, 
magazine, and retail inserts businesses. He then transitioned to Mexico City where he 
worked for Milestone Merchants Partners as a General Manager of private equity. Marc 
moved back to the U.S. with his family and led operations for a former SEC Chairman, 
Richard Breeden who was accountable to manage the victim trust funds of WorldCom, 
Adelphia, and Enron. In 2006, Marc joined Provide Commerce and spent over 4 years 
managing customer service operations and led M&A integration for the company. In 
2010, Marc joined Zulily, a private sales eCommerce sales site where he was COO 
and grew revenues to over $150 million run rate during his tenure. After moving back 
to San Diego from Seattle, Marc was the SVP of Operations for Global Analytic 
Holdings and ran a $100 million lending platform in the UK with operations in India. 
 
In 2015, Marc co-founded Zebit and built the Company from the ground up, including 
its technology, risk, and operational processes. 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Interests in Shares:  105,490 Shares (equivalent to 105,490 CDIs). 
Interests in options:  7,083,926 Options 
  
Name:  Sylvia Falzon 
Title:  Non-Executive Director (Appointed 12 August 2020) 
Qualifications:  Sylvia has received a Masters of Industrial Relations and Human Resource 

Management (Honours) (Thesis on Retirement Incomes Policy) from the University of 
Sydney and a Bachelor of Business from the University of Western Sydney. She 
graduated with a Diploma in Applied Finance and Investment from FINSIA.   She has 
been awarded a Senior Fellowship from FINSIA and a Fellow of the Australian Institute 
of Company Directors. 

Experience and expertise:  Sylvia has over 35 years of experience across a range of regulated and customer facing 
industries including financial services, health, aged care and retail. Sylvia has 
significant business transformation, initial public offering, mergers and acquisitions, 
divestments and funds management experience.  Prior to commencing her non-
executive director career, Sylvia held senior roles at Aviva Investors Australia, Alpha 
Investment Management and National Mutual Funds Management / AXA in Australia 
and Globally). 

Other current directorships:  Sylvia is currently a director of Suncorp Group Limited (ASX: SUN), Premier 
Investments (ASX: PMV), Regis Healthcare (ASX: REG) and Chairman of Cabrini 
Australia. 

Former directorships (last 3 years):  Prior to joining the Board of Zebit, Sylvia had previously held a board position with 
Perpetual Limited (ASX: PPT). 

Committee:  Chair of Nomination and Remuneration Committee 
Interests in Shares:  126,852 Shares (equivalent to 126,852 CDIs). 
Interests in options:  200,000 Options* 
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* Issued under nil consideration under the Zebit, Inc 2020 Equity incentive Plan to Sylvia Falzon which will comprise her 
remuneration for her services for the 12 month ending 11 August 2021 
  
Name:  Miriam Rivera  
Title:  Non-Executive Director (Appointed 23 October 2020) 
Qualifications:  As a first-generation college student and scholarship recipient, Miriam graduated from 

Stanford University, where she earned the AB, AM and JD/MBA degrees. She has been 
honored with the Stanford Medal, awarded to fewer than 1 percent of alumni. 

Experience and expertise:  Miriam Rivera is co-founder and managing director of Ulu Ventures, an early seed 
stage venture fund. Ulu has six investments that have achieved billion dollar plus 
market cap exits or now carry billion dollar plus valuations – Palantir (NASDAQ: PLTR 
IPO $46B), SoFi (going public via SPAC with an $8.65B valuation), Proterra (going 
public via SPAC with an $1.5B valuation), Figure Technologies ($1.2B in December 
2019 Series C), Krux acquired by Salesforce for $1B+ October 2016, and Guild 
Education ($1B+ in November Series D).  She is dedicated to increasing diversity in 
both the entrepreneurial and investment communities. Prior to Ulu Ventures, Miriam 
was vice president / deputy general counsel at Google, which she joined in 2001 as the 
second attorney. There she helped build and lead an award-winning global legal 
department. Her work to re-design and simplify contracts helped Google scale from 
$85M to $10B in revenues in five years.   

Other current directorships:  None 
Former directorships (last 3 years):  None 
Committee:  Member of Nomination and Remuneration Committee, Member of Credit Committee 
Interests in Shares:  6,094,133 Shares* (equivalent to 6,094,133 CDIs). 
Interests in options:  Nil 
Contractual rights to Shares:  75,000 Warrants* 
  
* Shares and Warrants held through Ulu Ventures Fund II, L.P.  
Name:  Larry Rosenberger  
Title:  Non-Executive Director 
Qualifications:  Rosenberger graduated from Massachusetts Institute of Technology (MIT) with a BS in 

Physics, and earned a Masters in Physics and two Masters in Operations Research 
from the University of California Berkeley. 

Experience and expertise:  Larry is a pioneer in the field of predictive, decision, learning and behavioral analytics. 
He has a strong background in using data and analytics to invent solutions that 
positively impact people in the credit, insurance, retailing, health/wellness, safety and 
education spaces. 

Other current directorships:  None 
Former directorships (last 3 years):  None 
Committee:  Chair of Credit Committee, Member of Audit and Risk Committee 
Interests in Shares:  1,183,825 Shares (equivalent to 1,183,825 number of CDIs). 
Interests in options:  200,000 
  
Name:  Scott Thompson 
Title:  Non-Executive Director 
Qualifications:  Scott hold a bachelor’s degree in accounting from Stonehill College. 
Experience and expertise:  Scott is the CEO of Tuition.io which focuses on reducing student loan debt. He joined 

Tuition.io from ShopRunner where he served as CEO and led the company's rapid 
retail and member network expansion over four years. Prior to ShopRunner, Thompson 
was CEO of Yahoo. Before that, he served as President of PayPal during its most rapid 
growth period. During his tenure, he helped grow revenues from $1 billion to $4.4 billion 
and established PayPal as the leading global online payment service. Previously, 
Thompson held executive positions with Inovant (a subsidiary of Visa), Barclays Global 
Investors, and Coopers & Lybrand. 

Other current directorships:  Coupa (NASDAQ: COUP, IPO 2016) 
Former directorships (last 3 years):  None 
Committee:  Chair of Audit and Risk Committee, Member of Nomination and Remuneration 

Committee 
Interests in Shares:  116,859 Shares (equivalent to 116,859 CDIs). 
Interests in options:  260,000 
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'Other current directorships' quoted above are current directorships for listed entities only and excludes directorships of all 
other types of entities, unless otherwise stated. 
  
'Former directorships (last 3 years)' quoted above are directorships held in the last 3 years for listed entities only and excludes 
directorships of all other types of entities, unless otherwise stated. 
  

Company secretary 
Kim Bradley-Ware.  
  

Meetings of Directors 
The number of meetings of the Company's Board of Directors ('the Board') held since the listing date on 26 October 2020 
through the year ended 31 December 2020, and the number of meetings attended by each Director were: 
  

 

Full Board 

Nomination and 
Remuneration 
Committee¹ 

Audit and Risk 
Committee² Credit Committee³ 

 Attended Held Attended Held Attended Held Attended Held 
         
Jim Feuille²,³ - - - - 1 1 1 1 
Marc Schneider - - - - 1 - 1 - 
Sylvia Falzon¹ - - - - - - - - 
Miriam Rivera¹,³ - - - - - - 1 1 
Larry Rosenberger²,³ - - - - - 1 1 1 
Scott Thompson¹,² - - - - 1 1 - - 

 
  
Held: represents the number of meetings held during the time the Director held office.  
¹ Denotes a board member who is a committee member on the Nomination and Remuneration Committee 
² Denotes a board member who is a committee member on the Audit and Risk Committee 
³ Denotes a board member who is a committee member on the Credit Committee 

Remuneration report 
Zebit Inc. is a Delaware incorporated company that is listed on the Australian Securities Exchange. This remuneration report 
forms part of the Directors' Report and has been prepared using the requirements of section 300A of the Australian 
Corporations Act 2001(Cth) as a proxy to determine the contents that the Board has chosen to report.  
  
This remuneration report, which forms part of the Directors' report, sets out information about the remuneration of Zebit Inc. 
Key Management Personnel for the financial year ended 31 December 2020. The term Key Management Personnel ('KMP') 
refers to those persons having authority and responsibility for planning, directing and controlling the activities of the entity, 
directly or indirectly, including all Directors. 
  
The remuneration report is set out under the following main headings: 
●  Principles used to determine the nature and amount of remuneration 
●  Details of remuneration 
●  Service agreements 
●  Share-based remuneration 
●  Additional disclosures relating to key management personnel 
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Principles used to determine the nature and amount of remuneration 
The objective of the Company's executive reward framework is to ensure reward for performance is competitive and 
appropriate for the results delivered. The framework aligns executive reward with the achievement of strategic objectives 
and the creation of value for shareholders, and it is considered to conform to the market best practice for the delivery of 
reward. The Board of Directors ('the Board') ensures that executive reward satisfies the following key criteria for good reward 
governance practices: 
●  competitiveness and reasonableness 
●  acceptability to shareholders 
●  performance linkage / alignment of executive remuneration 
●  transparency 
  
The Nomination and Remuneration Committee is responsible for determining and reviewing remuneration arrangements for 
Zebit’s directors and executives. The performance of the Company depends on the quality of its directors and executives. 
The remuneration philosophy is to attract, motivate and retain high performance and high quality personnel. 
  
The reward framework is designed to align executive reward to shareholders' interests. The Board has considered that it 
should seek to enhance shareholders' interests by: 
●  having economic profit as a core component of plan design 
●  focusing on sustained growth in shareholder wealth, consisting of growth in share price, and delivering constant or 

increasing return on assets as well as focusing the executive on key non-financial drivers of value 
●  attracting and retaining high calibre executives 
  
Additionally, the reward framework should seek to enhance executives' interests by: 
●  rewarding capability and experience 
●  reflecting competitive reward for contribution to growth in shareholder wealth 
●  providing a clear structure for earning rewards 
  
In accordance with best practice corporate governance, the structure of non-executive Director and executive Director 
remuneration is separate. 
  
Non-executive Directors remuneration 
Under the By-laws, the Directors decide the total amount paid to Directors as remuneration for their services as a Director of 
Zebit, but the maximum aggregate remuneration permitted for all Non-Executive Directors for their service as a member of 
the Board of Directors is $1,000,000 per annum.  
  
However, under the ASX Listing Rules, the total amount of fees paid to all Non-Executive Directors must not exceed the 
aggregate amount of Non-Executive Directors fees approved by Shareholders in a general meeting of Zebit. This amount 
has been fixed at $300,000 per annum. Any increase to the aggregate amount will require Shareholder approval. This 
aggregate annual sum does not include any special remuneration which the Board may grant to the Directors for special 
exertions or additional services performed by a Director for or at the request of Zebit, which may be made in addition to or in 
substitution for the Directors’ fees. 
  
Executive remuneration 
The Company aims to reward executives based on their position and responsibility, with a level and mix of remuneration 
which has both fixed and variable components. 
  
The executive remuneration and reward framework has two components: 
●  base pay and non-monetary benefits 
●  stock options  
  
All employee stock options have a 1/48th vesting schedule each month and typically also include a one-year cliff.  The 
combination of these comprises the executive's total remuneration. 
  
Fixed remuneration, consisting of base salary and non-monetary benefits, are reviewed annually by the Nomination and 
Remuneration Committee based on individual and business unit performance, the overall performance of the Company and 
comparable market remunerations. 
  
Executives may receive their fixed remuneration in the form of cash or other fringe benefits (for example motor vehicle 
benefits) where it does not create any additional costs to the Company and provides additional value to the executive. 
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Details of remuneration 
Details of the remuneration of KMP of the Company are set out in the following tables 
  
The KMP of the Company consisted of the following directors of Zebit, Inc as noted in the table below: 
  
Amounts of remuneration 
Details of the remuneration of key management personnel of the Company are set out in the following tables. 
  

 

 

Short-term benefits 

Post-
employment 

benefits 

 
Long-term 
benefits 

 Share-
based 

payments 

 

 
                     

 
 
Cash salary 

 
Cash 

 
Non- 

 
Super- 

 Long 
service 

 
Equity- 

 
 

  and fees¹  bonus  monetary  annuation  leave  Settled²  Total 
2020  $  $  $  $  $  $  $ 
               
Non-Executive Directors:               
Jim Feuille  -  -  -  -  -  -  - 
Miriam Rivera  -  -  -  -  -  -  - 
Sylvia Falzon  -  -  -  -  -  4,529  4,529 
Larry Rosenberger   -  -  -  -  -  43,876  43,876 
Scott Thompson  -  -  -  -  -  44,617  44,617 
               
Executive Directors:               
Marc Schneider  251,378  -  -  -  -  410,505  661,883 
               
Other Key Management 
Personnel: 

 
 
 

 
 

 
 

 
 

 
 

 
 

 
Steve Lapin  242,608  -  -  -  -  117,513  360,121 
Eric VonDohlen  279,070  17,500  -  -  -  201,660  498,230 
Total Remuneration  773,056  17,500  -  -  -  822,700  1,613,256 
¹Cash salary and fees includes company benefits such as healthcare and 401k match. 
²Stock compensation expense is a non-cash item and utilizes a Black-Scholes option calculation to determine expected value, which is amortized over the vested period. 
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Service agreements 
Name:  Marc Schneider 
Title:  Executive Director, President and CEO 
Base Salary:  $350,000, less applicable withholdings 
Benefits:  health insurance, business travel expenses, and other customary employee benefits. 
Termination:  Marc’s employment may be terminated: 

 
(i)  at any time upon mutual written agreement of the parties;  
(ii)  by Zebit immediately and without prior notice for “cause”;  
(iii) immediately upon death or disability;  
(iv) by Zebit other than for “cause” and with advance written notice of at least 6 
months;  
(v)  by Marc, other than due to death, with advanced written notice of at least 6 
months; or  
(vi) by Marc for good reason with advanced written notice to Zebit and opportunity to 
cure and, if not cured, resignation shall be effective no later than 6 months following 
the initial occurrence of the event triggering good reason. 
 
The executive employment agreement provides that if Zebit terminates Marc’s 
employment without “cause” or Marc terminates his employment for “good reason”, 
he will be entitled to receive, subject to his timely execution and non-revocation of a 
release of claims: 
 
(i)  continuing severance payments equal to his then-current base salary less 
applicable withholdings for a period of twelve months;  
(ii)  a lump sum severance payment equal to the unpaid bonus that he would have 
earned under Zebit’s bonus plan for any performance period completed prior to the 
termination date;  
(iii) accelerated vesting as to the portion of the option awards that would have vested 
during the severance period; and  
(iv) reimbursements for his health insurance premiums for up to 12 months. 
 
The executive employment agreement also provides that if Zebit or a successor 
corporation terminates Marc without “cause” or Marc terminates his employment for 
“good reason” within 12 months following a change of control, subject to his timely 
execution and non-revocation of a release of claims, Marc will be entitled to the same 
severance described above, except that Marc would receive accelerated vesting as to 
100% of his option awards. 

Incentives  Marc is eligible to participate in the Company’s 2020 Stock Plan and currently holds 
7,083,926 Options over Shares.  

  
Other KMP remuneration is shown as follows 
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Name:  Steve Lapin 
Title:  Chief Financial Officer and Treasurer 
Base Salary:  $300,000, less applicable withholdings. 
Benefits:  health insurance, business travel expenses, and other customary employee benefits. 
Termination:  Steve’s employment may be terminated: 

 
(i)   at any time upon mutual written agreement of the parties;  
(ii)  by Zebit immediately and without prior notice for “cause”;  
(iii) immediately upon death or disability;  
(iv) by Zebit other than for “cause” and with advance written notice of at least 6 
months;  
(v)  by Steve, other than due to death, with advanced written notice of at least 6 
months; or  
(vi) by Steve for good reason with advanced written notice to Zebit and opportunity to 
cure and, if not cured, resignation shall be effective no later than 6 months following 
the initial occurrence of the event triggering good reason. 
 
The executive employment agreement provides that if Zebit terminates Steve’s 
employment without “cause” or Steve terminates his employment for “good reason”, 
Steve will be entitled to a receive, subject to his timely execution and non-revocation 
of a release of claims:  
 
(i)  continuing severance payments equal to Steve’s then-current base salary  less 
applicable withholdings for a period of nine months;  
(ii) a lump sum severance payment equal to the unpaid bonus that Steve would have 
earned under Zebit’s bonus plan for any performance period completed prior to the 
termination date;  
(iii) accelerated vesting as to the portion of the option awards that would have vested 
during the severance period; and  
(iv) reimbursements for Steve’s health insurance premium for up to 9 months. 
 
The executive employment agreement also provides that if Zebit or a successor 
corporation terminates Steve without “cause” or Steve terminates his employment for 
“good reason” within 12 months following a change of control, subject to his timely 
execution and non-revocation of a release of claims, Steve will be entitled to the 
same severance described above, except that Mr. Lapin would receive accelerated 
vesting as to 100% of his option awards. 

Incentives:  Steve is eligible to participate in the Company’s 2020 Stock Plan and currently holds 
1,510,841 Options over Shares.  
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Name:  Eric VonDohlen 
Title:  Chief Credit Officer 
Base Salary:  $300,000, less applicable withholdings. 
Benefits:  health insurance, business travel expenses, and other expenses consistent with the 

Company’s expense policy. 
Termination:  Eric’s employment may be terminated: 

 
(i) at any time upon mutual written agreement of the parties;  
(ii) by Zebit immediately and without prior notice for “cause”;  
(iii) immediately upon death or disability; (iv) by Zebit other than for “cause” and with 
advance written notice of at least 6 months;  
(v) by Eric, other than due to death, with advanced written notice of at least 6 months; 
or  
(vi) by Eric for good reason with advanced written notice to Zebit and opportunity to 
cure and, if not cured, resignation shall be effective no later than 6 months following 
the initial occurrence of the event triggering good reason. 
 
The executive employment agreement provides that if Zebit terminates Eric’s 
employment without “cause” or Eric terminates his employment for “good reason”, 
Eric will be entitled to a receive, subject to his timely execution and non-revocation of 
a release of claims: 
 
(i) continuing severance payments equal to Eric’s then-current base salary less 
applicable withholdings for a period of three months;  
(ii) a lump sum severance payment equal to the unpaid bonus that Eric would have 
earned under Zebit’s bonus plan for any performance period completed prior to the 
termination date;  
(iii) accelerated vesting as to the portion of the option awards that would have vested 
during the severance period; and  
(iv) reimbursements for Eric’s health insurance premiums for up to 3 months. 
 
The executive employment agreement also provides that if Zebit or a successor 
corporation terminates Eric without “cause” or Eric terminates his employment for 
“good reason” within 12 months following a change of control, subject to his timely 
execution and non-revocation of a release of claims, Eric will be entitled to the same 
severance described above, except that Eric would receive accelerated vesting as to 
100% of his option awards. 

Incentives:  Eric is eligible to participate in the Company’s 2020 Stock Plan and currently holds 
780,000 Options over Shares.  

  

Share-based remuneration 
 
Issue of Shares 
No Shares were issued to Directors and other key management personnel as part of remuneration during the year ended 31 
December 2020 
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Options 
The terms and conditions of each grant of options over Shares affecting remuneration of Directors and other key management 
personnel in this financial year or future reporting years are as follows: 
  
  Number of         
  options         
Name  granted  Grant date  Expiry date    Exercise price 
           
Marc Schneider  1,178,615  4 February 2020  4 February 2030    US$0.19  
Marc Schneider  1,200,000  26 October 2020  26 October 2030    US$0.74  
Sylvia Falzon***  200,000  26 October 2020  26 October 2030    US$0.74  
Larry Rosenberger**  200,000  4 February 2020  4 February 2030    US$0.19  
Scott Thompson*  200,000  4 February 2020  4 February 2030    US$0.19  
Steve Lapin  403,841  4 February 2020  4 February 2030    US$0.19  
Steve Lapin  250,000  26 October 2020  26 October 2030    US$0.74  
Eric VonDohlen  780,000  4 February 2020  4 February 2030    US$0.19  
  
*  Options granted will comprise his remuneration for his services for the year ending 31 December 2020. 1/48th of the 

Options granted to Scott Thompson will vest each month after a 1-year cliff is achieved and provided that Scott 
remains a Non-Executive Director of the Company as at the applicable date. The Company does not intend to pay 
any cash director’s fees or grant any additional Options to Scott Thompson for the six month period ending 30 June 
2021. 

**  These options granted will comprise his remuneration for his services for the year ending 31 December 2020. 1/48th 
of the Options granted to Larry will vest each month after a 1-year cliff is achieved and provided that Larry remains a 
Non-Executive Director of the Company as at the applicable date. The Company does not intend to pay any cash 
director’s fees or grant any additional Options to Larry Rosenberger for the six month period ending 30 June 2021. 

***  These options granted will comprise her remuneration for her services for the 12 month period ending 11 August 
2021. 1/48th of the Options granted to Sylvia will vest each month after a 1-year cliff is achieved and provided that 
Sylvia remains a Non-Executive Director of the Company as at the applicable date. 

  
Options granted carry no dividend or voting rights. 
  
Warrants 
The terms and conditions of each grant of warrants over Shares affecting remuneration of Directors and other key 
management personnel in this financial year or future reporting years are as follows: 
  

Name 

 Number of 
rights 

granted 

 

Grant date¹ 

 

Expiry date 

 

Exercise price 
         
Jim Feuille (held through Crosslink)  154,300  22 October 2020  31 December 2021  US$1.00  
Miriam Rivera (held through Ulu)  75,000  22 October 2020  31 December 2021  US$1.00  
         
  229,300       
 ¹Preferred warrants were issued in 2016 and converted to Common warrants upon listing. 
 
There were no warrants over Shares granted to or vested by directors and other key management personnel as part of 
remuneration during the year ended 31 December 2020. 
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Additional disclosures relating to key management personnel 
 
Shareholding 
The number of Shares in the Company held during the financial year by each Director and other members of key 
management personnel of the Company, including their personally related parties, is set out below: 
  
  Balance at   Received       Balance at  
  the start of   as part of       the end of  
  the year  remuneration  Additions ****  Other *****  the year 
2020           
Jim Feuille ***  19,823,856  -  -  2,348,229  22,172,085 
Marc Schneider  105,490  -  -  -  105,490 
Sylvia Falzon (Appointed 12 August 2020)  -  -  126,582  -  126,582 
Miriam Rivera ** (Appointed 23 October 2020)   5,860,415  -  -  233,718  6,094,133 
Larry Rosenberger *  834,919  -  -  348,906  1,183,825 
Scott Thompson  -  -  -  116,859  116,859 
  26,624,680  -  126,582  3,047,712  29,798,974 
  
*  Held through Rosenberger Revocable Trust 
**  Held through Ulu Ventures Fund II, L.P.  
***  360,578 held through Crosslink Bayview V, LLC. 

4,377,835 held through Crosslink Crossover Fund VI, L.P. 
6,708,209 held through Crosslink Crossover Fund VII, L.P. 
9,549,273 held through Crosslink Ventures V, L.P.  
818,303 held through MUFG Alternative Fund Services (Cayman) Limited Trustee Offshore Crosslink Ventures V 
Unit Trust dated 26/10/05 
358,157 held through USB Fund SVC (Cayman) Ltd TTEE Offshore Crosslink Ventures V Unit TR U/A 17/06/05 

****  Additions represent subscription from initial public offer 
*****  Other represents conversion from convertible notes.  
  
Option holding 
The number of options over Shares in the Company held during the financial year by each Director and other members of 
key management personnel of the Company, including their personally related parties, is set out below: 
  
  Balance at       Expired/   Balance at  
  the start of       forfeited/   the end of  
  the year  Granted  Exercised  other  the year 
2020 - Options over Shares           
Marc Schneider   4,705,311  2,378,615  -  -  7,083,926 
Sylvia Falzon  -  200,000  -  -  200,000 
Larry Rosenberger   -  200,000  -  -  200,000 
Scott Thompson  60,000  200,000  -  -  260,000 
Steve Lapin  857,000  653,841  -  -  1,510,841 
Eric VonDohlen  -  780,000  -  -  780,000 
  5,622,311  4,412,456  -  -  10,034,767 
  
Warrant holding 
The number of warrant over Shares in the Company held during the financial year by each Director and other members of 
key management personnel of the Company, including their personally related parties, is set out below: 
  
  Balance at       Expired/   Balance at  
  the start of       forfeited/   the end of  
  the year  Granted  Vested  other  the year 
Warrant over Shares           
Jim Feuille (held through Crosslink)  154,300  -  -  -  154,300 
Miriam Rivera (held through Ulu)  75,000  -  -  -  75,000 
  229,300  -  -  -  229,300 
  

 



Zebit, Inc. 
Directors' report 
31 December 2020 
 

  

  

Shares under options 
Unissued Shares of Zebit, Inc. under option at the date of this report are as follows: 
  

Type of Security 
 Number 

under option 
 Exercise 

Price 
 
Expiry date 

       
2015 Stock Plan  2,077,392  US$0.40   10 years from grant date 
2015 Stock Plan  1,683,500  US$0.39   10 years from grant date 
2015 Stock Plan  7,098,922  US$0.19   10 years from grant date 
2020 Stock Plan  2,386,000  US$0.74   10 years from grant date 
       
  13,245,814     
  

Shares under warrants 
As at the date of this report, there were 568,935 unissued Shares of Zebit, Inc. under warrants. These warrants were issued 
on 22 October 2020 with an exercise price of US$1.00. 
  

Indemnity and insurance of officers 
The Company’s Certificate of Incorporation and Bylaws provide for the indemnification of its Directors and Officers to the 
maximum extent permitted by the DGCL. The Company has entered into indemnification agreements with each Officer, 
Director and proposed Director. 
 
Under these indemnification agreements, the Company has agreed to indemnify, to the maximum extent and in the manner 
permitted by Delaware law, each officer, Director and proposed Director in respect of certain liabilities which such person 
may incur arising by reason of the fact that such person was an agent of Zebit. These liabilities include losses or liabilities 
actually and reasonably incurred by the Director or proposed Director by reason of the fact that  the indemnified is or was an 
agent of Zebit, or by reason of anything done or not done by the indemnified in any   such capacity, including legal expenses 
to the extent such losses or liabilities relate to action taken in good faith by the Director and in a manner the Director 
reasonably believed to be in, or not opposed to, the best interests of the Company and in the case of criminal proceedings 
where the Director had no reasonable cause to believe that the conduct was unlawful. To the extent that the Company 
maintains a Directors’ and Officers’ policy of insurance, it must ensure that the Directors are covered for the period that they 
are Directors 
  

Indemnity and insurance of auditor 
The Company has not, during or since the end of the financial year, indemnified or agreed to indemnify the auditor of the 
Company or any related entity against a liability incurred by the auditor. 
  
During the financial year, the Company has not paid a premium in respect of a contract to insure the auditor of the Company 
or any related entity. 
  
This concludes the remuneration report. 
 

This report is made in accordance with The Directors Report 
  
On behalf of the Directors 
  
  
  
  
___________________________ 
 
 
  
26 February 2021 
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IheV[TfX!bY!cebcXegl!TaW!Xdh\c`Xag! $*,!%! ! '4(!
IheV[TfX!be!WXiX_bc`Xag!bY!\agTaZ\U_X!TffXgf! $+/0!%! ! '.)..6(!

! !! ! !
GXg!VTf[!hfXW!\a!\aiXfg\aZ!TVg\i\g\Xf! $+1)!%! ! '.)./3(!

! !! ! !
9PTHTJPTN!HJZP\PZPLY! !! ! !

Ie\aV\cT_!cTl`Xagf!ba!WXUg! $*+&...!%! ! '600(!
IebVXXWf!Yeb`!III!_bTa! *&*-)! ! *!
IebVXXWf!Yeb`!bg[Xe!WXUg!TaW!VeXW\g!YTV\_\g\Xf)!aXg!bY!\ffhTaVX!Vbfgf! *.&)))! ! 1)050!
IebVXXWf!Ybe!\ffhTaVX!bY!VbaiXeg\U_X!abgXf)!aXg!bY!\ffhTaVX!Vbfg! *&+/,! ! 6)-52!
IebVXXWf!Yeb`!XkXeV\fX!bY!fgbV^!bcg\baf! /,! ! "!
IebVXXWf!Yeb`!\a\g\T_!chU_\V!bYYXe\aZ)!aXg!bY!\ffhTaVX!Vbfgf! +)&2,*! ! !
IebVXXWf!Yeb`!XkXeV\fX!bY!jTeeTagf! '! ! .1.!
IebVXXWf!Yeb`!fT_X!bY!ceXYXeeXW!fgbV^)!aXg!bY!\ffhTaVX!Vbfg! '!! ! 1)6-2!

! !! ! !
GXg!VTf[!cebi\WXW!Ul!Y\aTaV\aZ!TVg\i\g\Xf! +.&1-+!! ! .4)25.!

! ! ! !
GXg!\aVeXTfX!'WXVeXTfX(!\a!VTf[)!VTf[!Xdh\iT_Xagf!TaW!eXfge\VgXW!VTf[! *.&/1+!! ! '/)//.(!
<Tf[)!VTf[!Xdh\iT_Xagf!TaW!eXfge\VgXW!VTf[!Tg!UXZ\aa\aZ!bY!cXe\bW! /&2).!! ! 6)./3!
! !! ! !
<Tf[)!VTf[!Xdh\iT_Xagf!TaW!eXfge\VgXW!VTf[!Tg!XaW!bY!cXe\bW! " ++&.10!! #! 3)6-2!
! !! ! !
C[VVRLSLTZHR!KPYJRUY[XLY!UM!JHYO!MRU]Y!PTMUXSHZPUT! !! ! !

<Tf[!cT\W!Ybe!\aVb`X!gTkXf! " */!! #! .!
<Tf[!cT\W!Ybe!\agXeXfg! " *&)+)!! #! .)030!
! !! ! !

C[VVRLSLTZHR!KPYJRUY[XL!UM!TUT'JHYO!PT\LYZPTN!HTK!MPTHTJPTN!HJZP\PZPLY! !! ! !
<baiXef\ba!bY!VbaiXeg\U_X!abgXf!TaW!TVVehXW!\agXeXfg!gb!ceXYXeeXW! " '!! #! 2)-3-!
<baiXef\ba!bY!VbaiXeg\U_X!abgXf!TaW!TVVehXW!\agXeXfg!gb!Vb``ba!fgbV^! " /&2+-!! #! *!
<baiXef\ba!bY!ceXYXeeXW!fgbV^!gb!Vb``ba!fgbV^! " -2&0/+!! #! *!
KXV_Tff\Y\VTg\ba!bY!fgbV^!jTeeTag!_\TU\_\g\Xf!gb!Xdh\gl! " */2!! #! *!

!
4==!8;;ECF8DKAD?!DEI=H!IE!I@=!;EDHEBA<8I=<!>AD8D;A8B!HI8I=C=DIH%!
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*( @XNHTP`HZPUT!HTK!CPNTPMPJHTZ!4JJU[TZPTN!AURPJPLY!
!

.BO@NFLPFKJ!KC!,QOFJBOO!
!
SXU\g)!BaV+!'o<b`cTalp(!\f!Ta!X*Vb``XeVX!Vb`cTal!\aVbecbeTgXW!\a!/-.2!\a!g[X!fgTgX!bY!=X_TjTeX+!
M[X!<b`cTalnf![XTWdhTegXef!\f!\a!LTa!=\XZb!<bhagl)!<T_\Ybea\T+!SXU\g!\f!Uh\_g!gb!W\fehcg!g[X!jTl!
VeXW\g*V[T__XaZXW!Vbafh`Xef!f[bc!TaW!TVVXff!cebWhVgf!Ul!bYYXe\aZ!T!j\WX!Tffbeg`Xag!bY!cebWhVgf!
g[Tg!VTa!UX!Y\aTaVXW!biXe!f\k!`bag[f!j\g[!ab!\agXeXfg)!_TgX!YXXf)!be!bg[Xe!cXaT_g\Xf+!!
!
M[X! <b`cTalnf! Vb``ba! fgbV^! UXZTa! geTW\aZ! ba! g[X! 9hfgeT_\Ta! LXVhe\g\Xf! >kV[TaZX! '9LQ(! \a!
HVgbUXe!/-/-!haWXe!g[X!fl`Ub_!oS;Mp+!
!
1JFPF>H!7Q?HF@!6CCBNFJD!
!
Ba!HVgbUXe!/-/-)!g[X!<b`cTal!Vb`c_XgXW! \gf! \a\g\T_!chU_\V!bYYXe\aZ!'g[X!oBIHp(!ba!g[X!9LQ)! \a!
j[\V[! \g! fb_W! Ta! TZZeXZTgX! bY! //).2.)566! f[TeXf! bY! g[X! <b`cTalnf! Vb``ba! fgbV^! Tg! T! chU_\V!
bYYXe\aZ!ce\VX!bY!9N=!.+25!'NL=!.+..(!cXe!f[TeX+!M[X!<b`cTal!eXVX\iXW!Zebff!VTf[!cebVXXWf!bY!
#/1+4!`\__\ba!UXYbeX!WXWhVg\aZ!bYYXe\aZ!Vbfgf!bY!#0+5!`\__\ba)!eXfh_g\aZ!\a!aXg!cebVXXWf!bY!#/-+6!
`\__\ba+!
!
Ba!TWW\g\ba)!XTV[!bY!g[X!Yb__bj\aZ!bVVheeXW!\a!VbaaXVg\ba!j\g[!g[X!Vb`c_Xg\ba!bY!g[X!BIH7!
!

" M[X!VbaiXef\ba!bY!T__!bhgfgTaW\aZ!f[TeXf!bY!VbaiXeg\U_X!ceXYXeeXW!fgbV^!\agb!Ta!TZZeXZTgX!
16)43.)422!f[TeXf!bY!Vb``ba!fgbV^8!

" M[X!VbaiXef\ba)!bY!T__!bhgfgTaW\aZ!ceXYXeeXW!fgbV^!jTeeTagf!\agb!Vb``ba!fgbV^!jTeeTagf8!
g[X!YT\e!iT_hX!ba!WTgX!bY!VbaiXef\ba!bY!g[X!ceXYXeeXW!fgbV^!jTeeTag!_\TU\_\gl!bY!#.35)401!
jTf!eXV_Tff\Y\XW!Tf!TWW\g\baT_!cT\W*\a*VTc\gT_8!TaW)!!!

" M[X! VbaiXef\ba! bY! Ta! TZZeXZTgX! bY! #2+2! `\__\ba! bY! bhgfgTaW\aZ! VbaiXeg\U_X! abgXf! TaW!
TVVehXW!\agXeXfg!\agb!Ta!TZZeXZTgX!bY!3)/3-)/-3!f[TeXf!bY!Vb``ba!fgbV^+!

!
-6=1.%'*!7>JABIF@!
!
Ba!FTeV[!/-/-)!g[X!Pbe_W!AXT_g[!HeZTa\mTg\ba!TaabhaVXW!g[X!abiX_!VbebaTi\ehf!<HOB=*.6!Tf!T!
Z_bUT_!cTaWX`\V+!<HOB=*.6!UXZTa!VThf\aZ!W\fehcg\baf!\a!g[X!N+L+!TaW!9hfgeT_\T)!VThf\aZ!f\Za\Y\VTag!
ib_Tg\_\gl!\a!VTc\gT_!`Te^Xgf!TebhaW!g[X!jbe_W+!!!<HOB=*.6!Vbag\ahXf!gb!fceXTW!\a!g[X!Na\gXW!LgTgXf!
TaW! Z_bUT__l! TaW! Tf! T! eXfh_g! g[X! <b`cTal! \f! fhU]XVg! gb! TWW\g\baT_! e\f^f! TaW! haVXegT\ag\Xf+! Mb!
Vb`c_l!j\g[!_Tjf!TaW!eXZh_Tg\baf)!g[X!<b`cTal!TaW!\gf!fhcc_\Xef![TiX!gX`cbeTe\_l!eXWhVXW!ba*
f\gX!Uhf\aXff!bcXeTg\baf!gb!Vb`c_l!j\g[!fbV\T_!W\fgTaV\aZ!eXdh\eX`Xagf+!!M[X!WXZeXX!gb!j[\V[!g[X!
<b`cTalnf!Uhf\aXff!j\__!Vbag\ahX!gb!UX!TYYXVgXW!Ul!g[X!<HOB=*.6!cTaWX`\V!\f!haVXegT\a+!P[\_X!
g[X!<b`cTal!XkcXVgf!g[X!W\fehcg\ba!gb!UX!gX`cbeTel)!g[X!WheTg\ba!bY!g[X!W\fehcg\ba!\f!haVXegT\a!
Tg!g[\f!g\`X+!?heg[Xe)!g[XeX!`Tl!UX!_baZ*gXe`!aXZTg\iX!XYYXVgf!bY!g[X!<HOB=*.6!cTaWX`\V+!M[X!
aXZTg\iX!XYYXVgf!bY!<HOB=*.6!Vbh_W![TiX!T!`TgXe\T_!TWiXefX!\`cTVg!ba!g[X!<b`cTalnf!Y\aTaV\T_!
eXfh_gf!\a!g[X!YhgheX+!!9f!Ta!XYYbeg!gb!`\g\ZTgX!cbgXag\T_!\`cTVgf!Yeb`!<HOB=*.6)!g[X!<b`cTal!
gbb^!Vbfg!fTi\aZ!`XTfheXf!\aV_hW\aZ!Uhg!abg!_\`\gXW!gb!'\(!X_\`\aTgXW!T__!<b`cTal!eXg\eX`Xag!c_Ta!
'1-.'^((!`TgV[\aZ!Vbage\Uhg\baf)!j[\V[!\f!fg\__!\a!c_TVX!Tf!bY!=XVX`UXe!0.)!/-/-)!!'\\(!T!eXWhVg\ba!
\a!YbeVX!Vbaf\fg\aZ!bY!/-!X`c_blXXf)!'\\\(!gX`cbeTe\_l!eXWhVXW!T__!X`c_blXXfn!fT_Te\Xf!Yeb`!.--$!
gb!T!eTaZX!bY!52*6-$!bY!UTfX!fT_Tel)!j\g[!T!eXghea!gb!eXZh_Te!fT_Te\Xf!c[TfXW!biXe!ChaX!gb!GbiX`UXe!
/-/-)! '\i(! XkXVhgXW! T! 3! `bag[! \agXeXfg*ba_l! T`XaW`Xag! gb! g[X! ceXi\bhf_l*bhgfgTaW\aZ! L\_\Vba!
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OT__Xl!;Ta^!'oLO;p(!MXe`!EbTa)!'i(!aXZbg\TgXW!T!gjb*`bag[!cTl`Xag!WXYXeeT_!ba!g[X!<b`cTalnf!
bYY\VX!fcTVX!Ybe!Ch_l!TaW!9hZhfg!/-/-)!'i\(!XagXeXW!\agb!Ta!TZeXX`Xag!gb!fhU_XTfX!T__!bY!g[X!fdhTeX!
YbbgTZX! bY! g[X! <b`cTalnf! ce\`Tel! bYY\VX! fcTVX)! XYYXVg\iX! UXZ\aa\aZ! ?XUehTel! /-/.)! TaW! \a!
GbiX`UXe)!`TaTZX`Xag!`biXW!g[X!<b`cTal!gb!T!`hV[!f`T__Xe!TaW!_bjXe!Vbfg!bYY\VX!fcTVX!j[\_X!
<HOB=*.6! eXfge\Vg\baf! Vbag\ahX! gb! `T^X! jbe^\aZ! Yeb`! Ta! bYY\VX! V[T__XaZ\aZ)! TaW! 'i\\(! gbb^! ba!
TWW\g\baT_!Ubeebj\aZf!\a!g[X!Ybe`!bY!T!#.+.F!ITlV[XV^!IebgXVg\ba!IebZeT`!EbTa!'og[X!IIIp(!Tf!
cTeg!bY!g[X!Na\gXW!LgTgXf!@biXea`Xag!fg\`h_hf!be!<bebaTi\ehf!9\W)!KX_\XY)!TaW!>Vbab`\V!LXVhe\gl!
9Vg!'o<9K>L!9Vgp()!j[\V[!jTf!Yh__l!YbeZ\iXa!\a!CTahTel!/-/.+!!!
!
0FJ>J@F>H!9P>PBIBJP!7NBOBJP>PFKJ!>JA!<OB!KC!/OPFI>PBO!!
!
M[X! TVVb`cTal\aZ! Vbafb_\WTgXW! Y\aTaV\T_! fgTgX`Xagf! [TiX! UXXa! ceXcTeXW! \a! TVVbeWTaVX! j\g[!
TVVbhag\aZ!ce\aV\c_Xf!ZXaXeT__l!TVVXcgXW!\a!g[X!Na\gXW!LgTgXf!bY!9`Xe\VT!'oN+L+!@99Ip(+!!
!
M[X! <b`cTalnf! Vbafb_\WTgXW! Y\aTaV\T_! fgTgX`Xagf! TeX! ceXcTeXW! ba! T! Vbafb_\WTgXW! UTf\f! TaW!
\aV_hWX!g[X!TVVbhagf!bY!g[X!SXU\g!;X!?eXX)!/-/-*.!LgTghgbel!Mehfg!'oSXU\g!;X!?eXXp(!Ybe!j[\V[!g[X!
<b`cTal! \f! g[X! fb_X!UXaXY\V\T_! bjaXe)! TaW! eXfcbaf\U_X! Ybe! g[X!beZTa\mTg\baT_! XkcXafXf!bY! g[X!
gehfg+!SXU\g!;X!?eXX!jTf!XfgTU_\f[XW! \a!/-/-! \a! VbaaXVg\ba!j\g[! g[X!<b`cTalnf! VeXW\g! YTV\_\gl!
W\fVhffXW!\a!GbgX!3+!Ie\be!gb!g[\f)!g[X!<b`cTal!Vbafb_\WTgXW!g[X!SXU\g!;X!?eXX)!/-.5*.!LgTghgbel!
Mehfg)! j[\V[! [TW! UXXa! XfgTU_\f[XW! \a! /-.5! \a! VbaaXVg\ba! j\g[! g[X! <b`cTalnf! ceXi\bhf! VeXW\g!
YTV\_\gl)!TaW!Ybe!j[\V[!g[X!<b`cTal!jTf!T_fb!g[X!fb_X!UXaXY\V\T_!bjaXe+!Ncba!gXe`\aTg\ba!bY!g[X!
ceXi\bhf!VeXW\g!YTV\_\gl!\a!HVgbUXe!/-/-)!SXU\g!;X!?eXX)!/-.5*.!jTf!`TWX!Wbe`Tag!TaW!\f!\a!g[X!
cebVXff!bY!W\ffb_hg\ba+!9__!geTafTVg\baf!UXgjXXa!SXU\g)!BaV+!TaW!SXU\g!;X!?eXX)!TaW!SXU\g)!BaV+!TaW!
SXU\g!;X!?eXX)!/-.5*.)![TiX!UXXa!X_\`\aTgXW!\a!Vbafb_\WTg\ba+!
!
M[X!ceXcTeTg\ba!bY!Y\aTaV\T_!fgTgX`Xagf!\a!VbaYbe`\gl!j\g[!N+L+!@99I!eXdh\eXf!`TaTZX`Xag!gb!
`T^X!Xfg\`TgXf!TaW!Tffh`cg\baf!g[Tg!TYYXVg!g[X!T`bhagf!eXcbegXW!TaW!W\fV_bfXW!\a!g[X!Y\aTaV\T_!
fgTgX`Xagf! TaW! g[X! TVVb`cTal\aZ! abgXf+! 9VghT_! eXfh_gf! Vbh_W! W\YYXe! `TgXe\T__l! Yeb`! g[XfX!
Xfg\`TgXf+!Ha!Ta!baZb\aZ!UTf\f)!`TaTZX`Xag!XiT_hTgXf!\gf!Xfg\`TgXf)!\aV_hW\aZ!g[bfX!eX_TgXW!gb!
g[X!TVVbhagf!eXVX\iTU_X!T__bjTaVX)!hfXYh_!_\iXf!TaW!\`cT\e`Xag!bY!\agTaZ\U_X!TffXgf!TaW!cebcXegl!
TaW!Xdh\c`Xag)!g[X!YT\e!iT_hX!bY!T!VbaiXeg\U_X!WXUg!\afgeh`Xag!Ybe!j[\V[!g[X!YT\e!iT_hX!bcg\ba!
[Tf!UXXa!X_XVgXW)! g[X! YT\e!iT_hX!bY!Vb``ba!fgbV^!TaW!XkcXafX! Ybe! fgbV^*UTfXW!Vb`cXafTg\ba!
TjTeWf)!g[X!YT\e!iT_hX!bY!VXegT\a!fgbV^!jTeeTagf!V_Tff\Y\XW!Tf!_\TU\_\g\Xf)!TaW!\aVb`X!gTkXf)!T`baZ!
bg[Xef+!M[X!VbaiXeg\U_X!WXUg!\afgeh`Xag!TaW!g[X!_\TU\_\gl*V_Tff\Y\XW!fgbV^!jTeeTagf!jXeX!ceXi\bhf_l!
eXVbeWXW! Tg! YT\e! iT_hX)! hag\_! g[X\e! VbaiXef\ba! gb! Vb``ba! fgbV^! TaW! Vb``ba! fgbV^! jTeeTagf)!
eXfcXVg\iX_l)!hcba!g[X!HVgbUXe!/-/-!BIH+!FTaTZX`Xag!UTfXf!\gf!Xfg\`TgXf!ba![\fgbe\VT_!XkcXe\XaVX!
TaW! ba! iTe\bhf! bg[Xe! Tffh`cg\baf! g[Tg! \g! UX_\XiXf! TeX! eXTfbaTU_X+! 9VghT_! eXfh_gf! Vbh_W! W\YYXe!
`TgXe\T__l!Yeb`!g[XfX!Xfg\`TgXf+!
!
->OE!>JA!->OE!/MQFR>HBJPO!
!
M[X!<b`cTal!Vbaf\WXef![\Z[_l!_\dh\W!\aiXfg`Xagf!j\g[!`Tghe\g\Xf!bY!g[eXX!`bag[f!be!_Xff!Yeb`!
g[X!WTgX!bY!cheV[TfX!gb!UX!VTf[!Xdh\iT_Xagf+!M[X!<b`cTal!`T\agT\af!\gf!VTf[!\a!WXcbf\gbel!
TVVbhagf!g[Tg!`Tl!XkVXXW!g[X!?XWXeT_!=Xcbf\g!BafheTaVX!<becbeTg\ba!_\`\gf+!

!
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8BOPNF@PBA!->OE!
!
9f!bY!=XVX`UXe!0.)!/-/-)! eXfge\VgXW!VTf[! \f!Vb`cbfXW!bY!T! eXfge\VgXW!VTf[!TVVbhag!haWXe! g[X!
Vbageb_!bY!T!gehfgXX!eX_TgXW!gb!g[X!<b`cTalnf!bU_\ZTg\ba!gb!\aWX`a\Yl!VXegT\a!cTeg\Xf!chefhTag!gb!
g[X!SXU\g!;X!?eXX)!/-/-*.!gehfg!TZeXX`Xag+!9f!bY!=XVX`UXe!0.)!/-.6)!eXfge\VgXW!VTf[!\f!Vb`cbfXW!
bY!T!eXfge\VgXW!VTf[!TVVbhag!haWXe!g[X!Vbageb_!bY!T!gehfgXX!eX_TgXW!gb!g[X!<b`cTalnf!bU_\ZTg\ba!
gb!\aWX`a\Yl!VXegT\a!cTeg\Xf!chefhTag!gb!g[X!SXU\g!;X!?eXX)!/-.5*.!gehfg!TZeXX`Xag!TaW!T!VTf[!
eXfXeiX!TVVbhag!eXdh\eXW!haWXe!g[X!<b`cTalnf!ceXi\bhf!VeXW\g!YTV\_\gl)!j[\V[!jTf!fhU]XVg!gb!g[X!
Vbageb_!bY!g[X!_XaWXenf!Vb__TgXeT_!TZXag+!Ncba!gXe`\aTg\ba!bY!g[X!ceXi\bhf!VeXW\g!YTV\_\gl!\a!HVgbUXe!
/-/-)!SXU\g!;X!?eXX)!/-.5*.!\f!VheeXag_l!Wbe`Tag!TaW!\a!g[X!cebVXff!bY!W\ffb_hg\ba+!
!
1JRBJPKNFBO!
!
BaiXagbe\Xf!Vbaf\fg!bY!\aiXagbel!\a*geTaf\g!Yeb`!bhe!iXaWbef!gb!bhe!Vhfgb`Xef!Tf!g[X!<b`cTal!gT^Xf!
bjaXef[\c!bY!\aiXagbel!Tg!g[X!cb\ag!bY!f[\c`Xag!Yeb`!g[X!iXaWbenf!_bVTg\ba!hag\_!WX_\iXeXW!gb!bhe!
Vhfgb`Xef+!9__!\aiXagbel!\a*geTaf\g!\f!eXVbeWXW!Tg!Vbfg!ba!g[X!UT_TaVX!f[XXg+!Gb!fhUfgTag\T_!_bffXf!
ba! \aiXagbel!jXeX!\aVheeXW!Whe\aZ!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!be!/-.6+!M[X!<b`cTal!
WbXf!abg!Xfg\`TgX!g[Tg!Tal!_bffXf!j\__!UX!\aVheeXW!ba!\aiXagbe\Xf!TaW!g[XeXYbeX![TW!ab!T__bjTaVX!
Ybe!_bffXf!ba!\aiXagbe\Xf!Tf!bY!=XVX`UXe!0.)!/-/-!be!/-.6+!!!
!
+@@KQJPO!8B@BFR>?HB$!5BP!!
!
9VVbhagf! eXVX\iTU_X! Vbaf\fg! bY! geTWX! eXVX\iTU_Xf! g[Tg! TeX! ZXaXeTgXW! \a! g[X! abe`T_! VbhefX! bY!
Uhf\aXff+!M[X!<b`cTal!eXVbeWf!TVVbhagf!eXVX\iTU_X!Tg!g[X!T`bhag!\aib\VXW!gb!g[X!Vhfgb`Xe)!_Xff!
g[X!Wbja!cTl`Xag!̀ TWX!Ul!g[X!Vhfgb`Xe!Tg!g[X!g\`X!bY!beWXe+!M[X!<b`cTal!eXVbeWf!Ta!T__bjTaVX!
Ybe!Xfg\`TgXW!haVb__XVg\U_X!T`bhagf!TZT\afg!TVVbhagf!eXVX\iTU_X+!Ba!WXgXe`\a\aZ!g[X!T`bhag!bY!
g[X! T__bjTaVX)! g[X! <b`cTal! `T^Xf! Xfg\`TgXf! UTfXW! ba! [\fgbe\VT_! Vb__XVg\ba! XkcXe\XaVX! TaW!
VheeXag!XVbab`\V!geXaWf+!M[X!<b`cTalnf!Uhf\aXff!ce\`Te\_l!fXeiXf!haWXefXeiXW!Vhfgb`Xef!j\g[!
_\`\gXW!TVVXff! gb!VeXW\g)!TaW!Tf! fhV[! g[X!<b`cTal!VTa!XkcXe\XaVX! f\Za\Y\VTag!VeXW\g! _bffXf!ba!
TVVbhagf!eXVX\iTU_X+!!
!
7NKLBNPU!>JA!/MQFLIBJP$!5BP!
!
IebcXegl!TaW!Xdh\c`Xag)!aXg!\f!fgTgXW!Tg!Vbfg!_Xff!TVVh`h_TgXW!WXceXV\Tg\ba+!=XceXV\Tg\ba!\f!
VT_Vh_TgXW!ba!T!fgeT\Z[g*_\aX!UTf\f!biXe!g[X!Xfg\`TgXW!hfXYh_!_\iXf!bY!g[X!Yb__bj\aZ!TffXg!
VTgXZbe\Xf7!
!
9ffXg!<TgXZbel! ! >fg\`TgXW!NfXYh_!E\YX!\a!RXTef! !

! !
<b`chgXe!Xdh\c`Xag! 0!
?hea\gheX!TaW!Y\kgheXf!! 2!
EXTfX[b_W!\`cebiX`Xagf! EXffXe!bY!eX`T\a\aZ!_XTfX!gXe`!be!2!lXTef!

!
1JPBNJ>H%<OB!9KCPS>NB!!
!
M[X!<b`cTal!VTc\gT_\mXf!Vbfgf!eX_TgXW!gb!cheV[TfXW!TaW!WXiX_bcXW!\agXeaT_!hfX!fbYgjTeX)!j[\V[!
TeX!\aV_hWXW!\a!\agTaZ\U_X!TffXgf!\a!g[X!UT_TaVX!f[XXg+!Ba!TVVbeWTaVX!j\g[!Thg[be\gTg\iX!Zh\WTaVX)!
VTc\gT_\mTg\ba!bY!Vbfgf!Ybe!g[X!WXiX_bc`Xag!bY!\agXeaT_*hfX!fbYgjTeX!UXZ\af!j[Xa!g[X!Tcc_\VTg\ba!
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WXiX_bc`Xag! fgTZX! \f! eXTV[XW! TaW! XaWf! j[Xa! g[X! cbfg! \`c_X`XagTg\ba! fgTZX! \f! eXTV[XW+!
9`beg\mTg\ba!bY!fbYgjTeX!\f!eXVbeWXW!hf\aZ!g[X!fgeT\Z[g*_\aX!`Xg[bW!biXe!g[X!Xfg\`TgXW!hfXYh_!_\YX!
bY!g[X!WXiX_bcXW!fbYgjTeX)!j[\V[!\f!g[eXX!lXTef+!
!

6LBN>PFJD!3B>OB!
!
M[X! <b`cTal! eXVbZa\mXf! e\Z[g*bY! hfX!TffXgf! TaW! _XTfXf! _\TU\_\g\Xf! Ybe! T__! _XTfX!TZeXX`Xagf)! be!
TZeXX`Xagf!VbagT\a\aZ!T!_XTfX!Vb`cbaXag)!\a!TVVbeWTaVX!j\g[!9L<!Mbc\V!51/)!EXTfXf!'o9L<!51/p(+!
9g! \aVXcg\ba! bY! T! _XTfX)! g[X! <b`cTal! WXgXe`\aXf! g[X! V_Tff\Y\VTg\ba! bY! g[X! _XTfX! Tf! X\g[Xe! Ta!
bcXeTg\aZ! _XTfX!be!T! Y\aTaVX! _XTfX+!M[X! _XTfX! _\TU\_\gl! \f!T`beg\mXW!ba!T! fgeT\Z[g*_\aX!UTf\f! Ybe!
bcXeTg\aZ!_XTfXf!TaW!\f!T`beg\mXW!hf\aZ!g[X!XYYXVg\iX!\agXeXfg!`Xg[bW!Ybe!Y\aTaVX!_XTfXf+!KXYXe!gb!
GbgX!.1!Ybe!Yheg[Xe!\aYbe`Tg\ba+!
!
8BRBJQB!8B@KDJFPFKJ!
!
M[X!<b`cTal!eXVbZa\mXf!eXiXahX!\a!TVVbeWTaVX!j\g[!9L<!Mbc\V!3-3)!KXiXahX!Yeb`!<bageTVgf!j\g[!
<hfgb`Xef!'o9L<!3-3p(+!KXiXahX!eXVbZa\g\ba!\f!WXgXe`\aXW!hf\aZ!g[X!Y\iX*fgXc!cebVXff!cebi\WXW!
\a!9L<!3-37!'\(!\WXag\Yl!g[X!VbageTVg'f(!j\g[!T!Vhfgb`Xe8!'\\(!\WXag\Yl!g[X!cXeYbe`TaVX!bU_\ZTg\baf!
\a!g[X!VbageTVg8!'\\\(!WXgXe`\aX!g[X!geTafTVg\ba!ce\VX8!'\i(!T__bVTgX!g[X!geTafTVg\ba!ce\VX!gb!g[X!
cXeYbe`TaVX! bU_\ZTg\baf! \a! g[X! VbageTVg8! TaW)! 'i(! eXVbZa\mX! eXiXahX! j[Xa! 'be! Tf(! g[X! Xag\gl!
fTg\fY\Xf!T!cXeYbe`TaVX!bU_\ZTg\ba+!KXYXe!gb!GbgX!/!Ybe!Yheg[Xe!\aYbe`Tg\ba+!
!
-KOP!KC!8BRBJQBO!
!
<bfg!bY!eXiXahXf!Vbaf\fgf!bY!g[X!cheV[TfX!ce\VX!bY!ZbbWf!fb_W!gb!Vhfgb`Xef)!bhgUbhaW!f[\cc\aZ!
Vbfgf)! TaW! Webcf[\c! cebVXff\aZ! YXXf+! =ebcf[\c! cebVXff\aZ! YXXf! eXceXfXag! iXaWbe! V[TeZXf! Ybe!
Yh_Y\__\aZ! beWXef)! \aV_hW\aZ! eXVX\i\aZ)! \afcXVg\aZ)! c\V^\aZ)! cTV^TZ\aZ! TaW! ceXcTe\aZ! ZbbWf! Ybe!
f[\c`Xag+!L[\cc\aZ!Vbfgf!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6!jXeX!#/+5!`\__\ba!TaW!
#/+5!`\__\ba)!eXfcXVg\iX_l+!
!
9BHHFJD!>JA!4>NGBPFJD!/TLBJOBO!
!
LX__\aZ! TaW! `Te^Xg\aZ! XkcXafXf! TeX! XkcXafXW! Tf! \aVheeXW! TaW! Vbaf\fg! ce\`Te\_l! bY! fT_Xf! TaW!
`Te^Xg\aZ!X`c_blXX!Vb`cXafTg\ba)!gTeZXgXW!ba_\aX!`Te^Xg\aZ!Vbfgf)!fhV[!Tf!W\fc_Tl!TWiXeg\f\aZ)!
^XljbeW!fXTeV[!VT`cT\Zaf!TaW!fbV\T_!`XW\T!TWiXeg\f\aZ)!Tf!jX__!Tf!bYY_\aX!`Te^Xg\aZ!Vbfgf!fhV[!
Tf!X`T\_!TaW!eTW\b)!TaW!Ueb^Xe!Vb``\ff\baf+!;eb^Xe!Vb``\ff\baf!TeX!cT\W!gb!cTegaXef!Ybe!XTV[!
cebfcXVg\iX!Vhfgb`Xe!eXYXeeXW!Ul!g[X!Ueb^Xe!TaW!haWXeje\ggXa!TaW!TccebiXW!Ul!SXU\g+!9WiXeg\f\aZ!
Vbfgf! Ybe! g[X! lXTef! XaWXW! =XVX`UXe! 0.)! /-/-! TaW! /-.6! jXeX! #0+1! `\__\ba! TaW! #0+0! `\__\ba)!
eXfcXVg\iX_l+!
!
9PK@G%,>OBA!-KILBJO>PFKJ!
!
M[X!<b`cTal![Tf!Ta!Xdh\gl!\aVXag\iX!c_Ta!haWXe!j[\V[!\g![Tf![\fgbe\VT__l!ba_l!ZeTagXW!fgbV^!
bcg\baf!gb!cheV[TfX!f[TeXf!bY!g[X!<b`cTalnf!Vb``ba!fgbV^+!M[X!<b`cTal!eXVbZa\mXf!fgbV^*
UTfXW!Vb`cXafTg\ba!XkcXafX!UTfXW!ba!g[X!Xfg\`TgXW!YT\e!iT_hX!bY!g[X!TjTeW!ba!g[X!WTgX!bY!
ZeTag!WXgXe`\aXW!hf\aZ!g[X!;_TV^*LV[b_Xf!bcg\ba!ce\V\aZ!`bWX_+!LgbV^*UTfXW!Vb`cXafTg\ba!
XkcXafX!\f!T`beg\mXW!ba!T!fgeT\Z[g*_\aX!UTf\f!biXe!g[X!eXdh\f\gX!fXei\VX!cXe\bW!bY!g[X!TjTeW)!
ZXaXeT__l!Ybhe!lXTef+!?beYX\gheXf!TeX!TVVbhagXW!Ybe!Tf!g[Xl!bVVhe+!!



GLIPZ&!<TJ(!
!

?UZLY!ZU!6UTYURPKHZLK!9PTHTJPHR!CZHZLSLTZY!!

*-!

0>FN!=>HQB!/HB@PFKJ!
!
Ie\be!gb!g[X!VbaiXef\ba!gb!Vb``ba!fgbV^)!g[X!<b`cTal!TVVbhagXW!Ybe!/-.6!BIH!VbaiXeg\U_X!abgXf!
\ffhXW!\a!=XVX`UXe!/-.6!Tg!YT\e!iT_hX)!chefhTag!9L<!5/2)!/AD8D;A8B!0DHIGJC=DIH+!M[X!<b`cTal!
WXgXe`\aXW! gb!X_XVg!g[X!YT\e!iT_hX!bcg\ba!WhX! gb!Vb`c_Xk\gl!TffbV\TgXW!j\g[!iTe\bhf!cbgXag\T_!
fXgg_X`Xag!bhgVb`Xf!cXe!g[X!gXe`f!bY!g[X!abgXf+!Ncba!g[X!Vb`c_Xg\ba!bY!g[X!BIH)!g[X!VbaiXeg\U_Xf!
abgXf!TaW!TVVehXW!\agXeXfg!jXeX!VbaiXegXW!\agb!Vb``ba!fgbV^+!
!
0>FN!=>HQB!4B>OQNBIBJPO!
!
Ie\be!gb!g[X!VbaiXef\ba!gb!Vb``ba!fgbV^)!g[X!<b`cTal!hfXW!YT\e!iT_hX!`XTfheX`Xagf!Ybe!g[X!/-.6!
BIH!VbaiXeg\U_X!abgXf!\ffhXW!\a!=XVX`UXe!/-.6!Ybe!j[\V[!g[X!<b`cTal![TW!X_XVgXW!g[X!YT\e!iT_hX!
bcg\ba!chefhTag!gb!9L<!5/2+!Ba!TWW\g\ba)!ce\be!gb!g[X\e!VbaiXef\ba!gb!Vb``ba!fgbV^!jTeeTagf)!g[X!
<b`cTal!hfXW!YT\e!iT_hX!`XTfheX`Xagf!Ybe!VXegT\a!_\TU\_\gl*V_Tff\Y\XW!fgbV^!jTeeTagf+!Ncba!g[X!
Vb`c_Xg\ba!bY!g[X!BIH)!g[X!VbaiXeg\U_Xf!abgXf!'TaW!TVVehXW!\agXeXfg(!jXeX!VbaiXegXW!\agb!Vb``ba!
fgbV^)!TaW!g[X!jTeeTagf!jXeX!VbaiXegXW!\agb!Vb``ba!fgbV^!jTeeTagf!TaW!jXeX!ab!_baZXe!_\TU\_\gl*
V_Tff\Y\XW!TaW!fhU]XVg!gb!YT\e!iT_hX!`XTfheX`Xag+!!
!
9L<!5/-)!/8AG!68BJ=!2=8HJG=C=DI)!XfgTU_\f[Xf!T!YeT`Xjbe^!Ybe!`XTfhe\aZ!YT\e!iT_hX!TaW!eXdh\eXf!
W\fV_bfheXf!TUbhg!YT\e!iT_hX!`XTfheX`Xagf+!M[X!fgTaWTeW!XfgTU_\f[Xf!T!YT\e!iT_hX![\XeTeV[l!j[\V[!
W\fg\aZh\f[Xf! UXgjXXa! \achgf! g[Tg! TeX! bUfXeiTU_X! \a! g[X! `Te^Xgc_TVX)! TaW! g[XeXYbeX! `beX!
bU]XVg\iX)! TaW! g[bfX! g[Tg! TeX! habUfXeiTU_X! TaW! g[XeXYbeX! `beX! fhU]XVg\iX+! <b`cTa\Xf! TeX!
eXdh\eXW! gb! hfX! bUfXeiTU_X! \achgf! j[Xa! TiT\_TU_X+! 9WW\g\baT_! W\fV_bfheXf! TeX! eXdh\eXW! Ybe!
habUfXeiTU_X!\achgf+!
!
M[X!g[eXX!_XiX_f!bY!\achgf!g[Tg!`Tl!UX!hfXW!gb!`XTfheX!YT\e!iT_hX!TeX!WXY\aXW!Tf!Yb__bjf7!!
!

EXiX_!.!*!HUfXeiTU_X!\achgf)!fhV[!Tf!dhbgXW!ce\VXf!\a!TVg\iX!`Te^Xgf!Ybe!\WXag\VT_!TffXgf!
be!_\TU\_\g\Xf+!!
!
EXiX_!/!*!HUfXeiTU_X!\achgf!bg[Xe!g[Ta!EXiX_!.!ce\VXf)!fhV[!Tf!dhbgXW!ce\VXf!Ybe!f\`\_Te!
TffXgf!be!_\TU\_\g\Xf)!be!bg[Xe!\achgf!g[Tg!TeX!bUfXeiTU_X!be!VTa!UX!VbeebUbeTgXW!Ul!
bUfXeiTU_X!`Te^Xg!WTgT!Ybe!fhUfgTag\T__l!g[X!Yh__!gXe`!bY!g[X!TffXgf!be!_\TU\_\g\Xf+!!
!
EXiX_!0!*!OT_hTg\baf!UTfXW!ba!habUfXeiTU_X!\achgf!gb!g[X!iT_hTg\ba!`Xg[bWb_bZl!TaW!
\aV_hW\aZ!WTgT!TUbhg!Tffh`cg\baf!`Te^Xg!cTeg\V\cTagf!jbh_W!hfX!\a!ce\V\aZ!g[X!TffXg!be!
_\TU\_\gl!UTfXW!ba!g[X!UXfg!\aYbe`Tg\ba!TiT\_TU_X!haWXe!g[X!V\eVh`fgTaVXf+!

!
1J@KIB!;>TBO!!
!
M[X!<b`cTal!\f!T!<*VbecbeTg\ba!TaW!\f!fhU]XVg!gb!YXWXeT_!TaW!fgTgX!\aVb`X!gTkXf+!M[X!<b`cTal!
Y\_Xf! \aVb`X! gTk! eXgheaf! \a! g[X! N+L+! YXWXeT_! ]he\fW\Vg\ba! TaW! iTe\bhf! fgTgX! ]he\fW\Vg\baf! TaW! \f!
fhU]XVg!gb!XkT`\aTg\ba!Ul!N+L+!YXWXeT_!gTk!Thg[be\g\Xf!Ybe!eXgheaf!Y\_XW!Ybe!g[X!ce\be!g[eXX!lXTef!
TaW!Ul!fgTgX!gTk!Thg[be\g\Xf!Ybe!eXgheaf!Y\_XW!Ybe!g[X!ce\be!Ybhe!lXTef+!Ba!TWW\g\ba)!Whe\aZ!Ta!ThW\g)!
gTk! Thg[be\g\Xf! `Tl! eXWXgXe`\aX! g[X! VbeeXVg! gTkTU_X! _bff! Ybe! T! V_bfXW! lXTe! gb! WXgXe`\aX! g[X!
VbeeXVg!T`bhag!bY!g[X!_bff!VTeelYbejTeW!WXWhVg\ba!Ybe!g[X!lXTe!haWXe!ThW\g+!
!
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M[X!<b`cTal!hfXf!g[X!TffXg!TaW!_\TU\_\gl!`Xg[bW!bY!TVVbhag\aZ!Ybe!\aVb`X!gTkXf!\a!TVVbeWTaVX!
j\g[! ?9L;! 9L<! Mbc\V! 41-)! BaVb`X! MTkXf! 'o9L<! 41-p(+! =XYXeeXW! gTk! TffXgf! TaW! _\TU\_\g\Xf! TeX!
eXVbZa\mXW! Ybe! g[X! YhgheX! gTk! VbafXdhXaVXf! Tgge\UhgTU_X! gb! W\YYXeXaVXf!UXgjXXa! g[X! Y\aTaV\T_!
fgTgX`Xag!VTeel\aZ!T`bhagf!bY!TffXgf!TaW!_\TU\_\g\Xf!TaW!g[X\e!eXfcXVg\iX!gTk!UTfXf!TaW!gTk!VeXW\g!
VTeelYbejTeWf+!=XYXeeXW!gTk!TffXgf!TaW!_\TU\_\g\Xf!TeX!`XTfheXW!hf\aZ!XaTVgXW!gTk!eTgXf!XkcXVgXW!
gb!Tcc_l!gb!gTkTU_X!\aVb`X!\a!g[X!lXTef!\a!j[\V[!g[bfX!gX`cbeTel!W\YYXeXaVXf!TeX!XkcXVgXW!gb!UX!
eXVbiXeXW!be!fXgg_XW+!M[X!XYYXVg!ba!WXYXeeXW!gTk!TffXgf!TaW!_\TU\_\g\Xf!bY!T!V[TaZX!\a!gTk!eTgXf!\f!
eXVbZa\mXW!\a! \aVb`X!\a!g[X!cXe\bW!g[Tg!\aV_hWXf!g[X!XaTVg`Xag!WTgX+! Ba!TVVbeWTaVX!j\g[!9L<!
41-)! g[X! <b`cTal! cebi\WXf! T! iT_hTg\ba! T__bjTaVX! TZT\afg! \gf! WXYXeeXW! gTk! TffXgf! j[Xa!
V\eVh`fgTaVXf! \aW\VTgX! g[Tg! \g! \f!`beX! _\^X_l! g[Ta!abg! g[Tg! \gf!WXYXeeXW! gTk!TffXgf!j\__! abg!UX!
eXT_\mXW+!
!
Ha!FTeV[!/4)!/-/-)!IeXf\WXag!Meh`c!f\ZaXW!\agb!_Tj!g[X!<bebaTi\ehf!9\W)!KX_\XY)!TaW!>Vbab`\V!
LXVhe\gl!9Vg!'o<9K>L!9Vgp(+!M[X!<9K>L!9Vg)!T`baZ!bg[Xe!g[\aZf)!\aV_hWXf!cebi\f\baf!eX_Tg\aZ!gb!
eXYhaWTU_X! cTleb__! gTk! VeXW\gf)! WXYXe`Xag! bY! X`c_blXe! f\WX! fbV\T_! fXVhe\gl! cTl`Xagf)! aXg!
bcXeTg\aZ!_bff!VTeelUTV^!cXe\bWf)!T_gXeaTg\iX!`\a\`h`!gTk!VeXW\g!eXYhaWf)!`bW\Y\VTg\baf!gb!g[X!
aXg! \agXeXfg!WXWhVg\ba! _\`\gTg\baf)! \aVeXTfXW! _\`\gTg\baf!ba! dhT_\Y\XW! V[Te\gTU_X! Vbage\Uhg\baf)!
TaW!gXV[a\VT_!VbeeXVg\baf!gb!gTk!WXceXV\Tg\ba!`Xg[bWf!Ybe!dhT_\Y\XW!\`cebiX`Xag!cebcXegl+!!M[X!
eXfh_g!bY!g[X!<9K>L!9Vg!ba!g[X!Uhf\aXff!jTf!g[X!eXVX\cg!bY!T!#.+.!`\__\ba!III!EbTa)!eXVX\iXW!\a!
FTl!/-/-!TaW!YbeZ\iXa!Ul!g[X!N+L+!L`T__!;hf\aXff!9W`\a\fgeTg\ba!'og[X!L;9p(!\a!CTahTel!/-/.+!
!
5BP!3KOO!7BN!9E>NB!
!
;Tf\V!aXg! _bff!cXe! f[TeX! \f! Vb`chgXW!Ul!W\i\W\aZ!aXg! _bff!Ul! g[X!jX\Z[gXW!TiXeTZX!ah`UXe!bY!
Vb``ba!f[TeXf!bhgfgTaW\aZ!Whe\aZ!g[X!fT`X!cXe\bW+!=\_hgXW!aXg!_bff!cXe!f[TeX!\f!Vb`chgXW!Ul!
W\i\W\aZ!aXg! _bff!Ul! g[X!jX\Z[gXW!TiXeTZX!ah`UXe! bY! Vb``ba!TaW!Vb``ba! Xdh\iT_Xag! f[TeXf!
bhgfgTaW\aZ!Whe\aZ!g[X!fT`X!cXe\bW+!M[X!<b`cTal!XkV_hWXf!Vb``ba!fgbV^!Xdh\iT_Xagf!Yeb`!g[X!
VT_Vh_Tg\ba!bY!W\_hgXW!aXg!_bff!cXe!f[TeX!j[Xa!g[X!XYYXVg!\f!Tag\*W\_hg\iX+!
!
?be! checbfXf! bY! g[X! W\_hgXW! aXg! _bff! cXe! f[TeX! VT_Vh_Tg\ba)! g[X! VbaiXeg\U_X! ceXYXeeXW! fgbV^)!
VbaiXeg\U_X!abgXf)!fgbV^!jTeeTagf)!TaW!fgbV^!bcg\baf!TeX!Vbaf\WXeXW!gb!UX!W\_hg\iX!fXVhe\g\Xf+!;Tf\V!
TaW!W\_hgXW!aXg!_bff!Tgge\UhgTU_X!gb!Vb``ba!fgbV^[b_WXef!cXe!f[TeX!\f!ceXfXagXW!\a!VbaYbe`\gl!
j\g[!g[X!gjb!V_Tff!`Xg[bW!eXdh\eXW!Ybe!cTeg\V\cTg\aZ!fXVhe\g\Xf!Tf!g[X!VbaiXeg\U_X!ceXYXeeXW!fgbV^!
\f! Vbaf\WXeXW! T! cTeg\V\cTg\aZ! fXVhe\gl+! M[X! <b`cTalnf! cTeg\V\cTg\aZ! fXVhe\g\Xf! Wb! abg! [TiX! T!
VbageTVghT_! bU_\ZTg\ba! gb! f[TeX! \a! g[X! <b`cTalnf! _bffXf+! 9f! fhV[)! g[X! aXg! _bff! jTf! Tgge\UhgXW!
Xag\eX_l!gb!Vb``ba!fgbV^[b_WXef+!9VVbeW\aZ_l)!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6)!
g[XeX! \f! ab! W\YYXeXaVX! \a! g[X! ah`UXe! bY! f[TeXf! hfXW! gb! VT_Vh_TgX! UTf\V! TaW! W\_hgXW! f[TeXf!
bhgfgTaW\aZ+!

!



GLIPZ&!<TJ(!
!

?UZLY!ZU!6UTYURPKHZLK!9PTHTJPHR!CZHZLSLTZY!!

*/!

M[X!Yb__bj\aZ!fXVhe\g\Xf!g[Tg!Vbh_W!cbgXag\T__l!WXVeXTfX!aXg!_bff!cXe!f[TeX!\a!g[X!YhgheX!jXeX!abg!
\aV_hWXW!\a!g[X!WXgXe`\aTg\ba!bY!W\_hgXW!_bff!cXe!f[TeX!Tf!g[X\e!XYYXVg!\f!Tag\*W\_hg\iX7!
!
-=;=C9=G!(&$!! ! +)+) /-.6!

! !
L[TeXf!\ffhTU_X!hcba!VbaiXef\ba!bY!VbaiXeg\U_X!ceXYXeeXW!
fgbV^! ' 16)43.)422!
HhgfgTaW\aZ!fgbV^!bcg\baf! *,&+-.&1*- 5)11-)0-6!
<baiXeg\U_X!abgXf!'.(! ' 1)324)16-!
PTeeTagf!gb!cheV[TfX!Vb``ba!fgbV^! ./1&2,. 235)612!

! !
! *,&1*-&0-2 30)1/5)166!

'.(!M[X!VbaiXef\ba!bY! g[X!VbaiXeg\U_X!abgXf! \agb!Vb``ba!fgbV^!Tffh`Xf!T!VbaiXef\ba!ce\VX!bY!
#-+55!cXe!f[TeX!TaW!\aV_hWXf!g[X!VbaiXef\ba!bY!g[X!ce\aV\cT_!UT_TaVX!TaW!T__!TVVehXW!\agXeXfg!Tf!
bY!g[X!fgTgXW!WTgX!'fXX!GbgX!3(+!
!
6LBN>PFJD!9BDIBJP!
!
FTaTZX`Xag![Tf!WXgXe`\aXW!g[Tg! g[X!<b`cTal!bcXeTgXf!Tf!baX!bcXeTg\aZ! fXZ`Xag+!M[X!V[\XY!
XkXVhg\iX! bYY\VXe)! j[b! \f! g[X! <b`cTalnf! V[\XY! bcXeTg\aZ! WXV\f\ba! `T^Xe)! eXi\Xjf! Y\aTaV\T_!
\aYbe`Tg\ba!ba!Ta!TZZeXZTgX!UTf\f!Ybe!checbfXf!bY!T__bVTg\aZ!eXfbheVXf!TaW!XiT_hTg\aZ!g[X!Y\aTaV\T_!
cXeYbe`TaVX!bY!g[X!<b`cTal+!M[X!<b`cTalnf!eXiXahXf![TiX!UXXa!Xag\eX_l!fbheVXW!\a!g[X!Na\gXW!
LgTgXf!TaW!T__!_baZ*_\iXW!TffXgf!TeX!`T\agT\aXW!\a!g[X!Na\gXW!LgTgXf+!!
!
8B@BJPHU!1OOQBA!+@@KQJPFJD!7NKJKQJ@BIBJPO!
!
Ba!ChaX!/-.3)!g[X!?\aTaV\T_!9VVbhag\aZ!LgTaWTeWf!;bTeW!'og[X!?9L;p(!\ffhXW!9VVbhag\aZ!LgTaWTeWf!
NcWTgX! 'o9LNp(! /-.3*.0)! /AD8D;A8B! 0DHIGJC=DIHL,G=<AI! 1EHH=H! "5EFA;! (')#+! M[X! aXj! Zh\WTaVX!
eXdh\eXf!Vb`cTa\Xf!gb!`XTfheX!T__!XkcXVgXW!VeXW\g! _bffXf!Ybe!Y\aTaV\T_!\afgeh`Xagf![X_W!Tg!g[X!
eXcbeg\aZ!WTgX!UTfXW!ba![\fgbe\VT_!XkcXe\XaVX)!VheeXag!VbaW\g\baf)!TaW!eXTfbaTU_X!TaW!fhccbegTU_X!
YbeXVTfgf+!M[X!fgTaWTeW!hcWTgX!X_\`\aTgXf!g[X!cebUTU_X!\a\g\T_!eXVbZa\g\ba!g[eXf[b_W!\a!VheeXag!
@99I!TaW)!\afgXTW)!eXY_XVgf!Ta!Xag\glnf!VheeXag!Xfg\`TgX!bY!T__!XkcXVgXW!VeXW\g!_bffXf!biXe!g[X!
VbageTVghT_!gXe`!bY!\gf!Y\aTaV\T_!TffXgf+!M[X!fgTaWTeW!hcWTgX!UebTWXaf!g[X!\aYbe`Tg\ba!g[Tg!Ta!
Xag\gl!VTa!Vbaf\WXe!j[Xa!̀ XTfhe\aZ!VeXW\g!_bffXf!gb!\aV_hWX!YbejTeW*_bb^\aZ!\aYbe`Tg\ba+!?heg[Xe)!
\a! FTl! /-.6)! g[X! ?9L;! \ffhXW! 9LN! /-.6*-2)! /AD8D;A8B! 0DHIGJC=DIHL,G=<AI! 1EHH=H! "5EFA;! (')#*!
58G?=I=<!5G8DHAIAED!3=BA=>)!j[\V[!cebi\WXf! geTaf\g\ba! eX_\XY! \a!g[X!Tcc_\VTg\ba!bY!Mbc\V!0/3!Ul!
cXe`\gg\aZ! Vb`cTa\Xf!j\g[\a! g[X! fVbcX!bY!LhUgbc\V!0/3*/-! 'Y\aTaV\T_! \afgeh`Xagf!`XTfheXW!Tg!
T`beg\mXW!Vbfg(!j\g[!Ta!bcg\ba!gb!\eeXibVTU_l!X_XVg!g[X!YT\e!iT_hX!bcg\ba!\a!LhUgbc\V!5/2*.-!Ybe!
X_\Z\U_X! \afgeh`Xagf)! hcba! TWbcg\ba! bY! Mbc\V! 0/3+! M[XfX! 9LNf! TeX! XYYXVg\iX! Ybe! g[X! <b`cTal!
UXZ\aa\aZ! CTahTel! .)! /-/0)! j\g[! XTe_l! Tcc_\VTg\ba! cXe`\ggXW+! M[X! fgTaWTeW! hcWTgXf! j\__! UX!
Tcc_\VTU_X! gb! g[X! <b`cTalnf! geTWX! TVVbhagf! eXVX\iTU_X! UT_TaVXf+! M[X! <b`cTal! [Tf! abg! lXg!
XiT_hTgXW! g[X! \`cTVg! g[Tg! g[X! fgTaWTeW! hcWTgXf! Vbh_W! [TiX! ba! \gf! Y\aTaV\T_! fgTgX`Xagf+!
!

+( BL\LT[L!
!
M[X!<b`cTal!eXVbZa\mXf!eXiXahX!\a!TVVbeWTaVX!j\g[!9VVbhag\aZ!LgTaWTeWf!<bW\Y\VTg\ba!'o9L<p(!
Mbc\V! 3-3)! KXiXahX! Yeb`! <bageTVgf! j\g[! <hfgb`Xef! 'o9L<! 3-3p(+! KXiXahX! eXVbZa\g\ba! \f!
WXgXe`\aXW!hf\aZ!g[X!Y\iX*fgXc!cebVXff!cebi\WXW!\a!9L<!3-37!'\(!\WXag\Yl!g[X!VbageTVg'f(!j\g[!T!



GLIPZ&!<TJ(!
!
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*0!

Vhfgb`Xe8!'\\(!\WXag\Yl!g[X!cXeYbe`TaVX!bU_\ZTg\baf!\a!g[X!VbageTVg8!'\\\(!WXgXe`\aX!g[X!geTafTVg\ba!
ce\VX8!'\i(!T__bVTgX!g[X!geTafTVg\ba!ce\VX!gb!g[X!cXeYbe`TaVX!bU_\ZTg\baf!\a!g[X!VbageTVg8!TaW)!'i(!
eXVbZa\mX!eXiXahX!j[Xa!'be!Tf(!g[X!Xag\gl!fTg\fY\Xf!T!cXeYbe`TaVX!bU_\ZTg\ba+!!
!
M[X!<b`cTal!fX__f!ZbbWf!gb!Vhfgb`Xef!ba!\gf!XVb``XeVX!jXUf\gX)!\aV_hW\aZ!c[lf\VT_!cebWhVgf!Tf!
jX__!Tf!X*VXeg\Y\VTgXf+!9a!X*VXeg\Y\VTgX!T__bjf!g[X!Vhfgb`Xe!gb!eXWXX`!g[X!X*VXeg\Y\VTgX!iT_hX!Ybe!
g[X! cheV[TfX! bY! `XeV[TaW\fX! Yeb`! T! `XeV[Tag! fgbeX+! M[X! <b`cTal! [Tf! WXgXe`\aXW! g[Tg! \gf!
cXeYbe`TaVX!bU_\ZTg\baf!haWXe! \gf!fT_Xf!VbageTVgf!j\g[!Vhfgb`Xef!TeX!gb!WX_\iXe!g[X!cheV[TfXW!
ZbbWf+!9VVbeW\aZ_l)!eXiXahX!\f! eXVbZa\mXW!Tg!g[X!cb\ag! \a!g\`X!j[Xa!g[X!WX_\iXel!bU_\ZTg\ba!\f!
fTg\fY\XW)!j[\V[!\f!Vbaf\fgXag!j\g[!g[X!g\`X!\a!j[\V[!g[X!Vhfgb`Xe!bUgT\af!Vbageb_!bY!g[X!ZbbWf+!
?be!c[lf\VT_!cebWhVgf)!WX_\iXel!bVVhef!j[Xa!g[X!cebWhVg!\f!c[lf\VT__l!WX_\iXeXW!gb!g[X!Vhfgb`Xenf!
_bVTg\ba+!?be!X*VXeg\Y\VTgXf)!WX_\iXel!bVVhef!j[Xa!g[X!X*VXeg\Y\VTgX!\f!WX_\iXeXW!gb!g[X!Vhfgb`Xenf!
WXf\ZaTgXW!X`T\_!TWWeXff+!M[X!<b`cTal!eXVbZa\mXf!eXiXahX!Tf!g[X!T`bhag!bY!Vbaf\WXeTg\ba!g[X!
<b`cTal!XkcXVgf!gb!eXVX\iX!\a!XkV[TaZX!Ybe!geTafYXee\aZ!g[X!ZbbWf)!j[\V[!\f!g[X!Y\kXW!VbageTVg!
ce\VX!Ybe!g[X!cheV[TfXW!ZbbWf+!!
!
<hfgb`Xe!cTl`Xag! gXe`f!cebi\WX! Ybe!cTl`Xag!bY! g[X! VbageTVg!ce\VX!hc! gb!T! f\k*`bag[!cXe\bW!
Yb__bj\aZ!g[X!fT_X+!Ba!WXgXe`\a\aZ!j[Xg[Xe!eXiXahX!eXVbZa\g\ba!\f!Tccebce\TgX!Tg!g[X!g\`X!bY!fT_X)!
g[X!<b`cTal!TffXffXf!Vb__XVgTU\_\gl!bY!g[X!VbageTVghT_!ce\VX!\g!XkcXVgf!gb!UX!Xag\g_XW!gb!TaW!j\__!
ba_l!eXVbZa\mX!eXiXahX!Ybe!fT_Xf!\a!j[\V[!\g![Tf!Xfg\`TgXW!g[Tg!Vb__XVg\ba!\f!cebUTU_X+!;TfXW!hcba!
g[X! <b`cTalnf! fgTaWTeWf! Ybe! Vhfgb`Xe! VeXW\gjbeg[\aXff)! g[X! <b`cTal! [Tf! [\fgbe\VT__l! ba_l!
XagXeXW!\agb!VbageTVgf!j\g[!Vhfgb`Xef!Ybe!j[\V[!\g!UX_\XiXW!Vb__XVg\ba!jTf!cebUTU_X!Tg!g[X!g\`X!
bY!fT_X+!M[X!<b`cTal!eXVbeWf!Ta!Xfg\`TgX!bY!UTW!WXUg!XkcXafX!Tg!g[X!g\`X!eXiXahX!\f!eXVbZa\mXW+!
M[X!<b`cTal!WbXf!abg!bYYXe!Tal! f\Za\Y\VTag! eXUTgXf)!Vbhcbaf!be!bg[Xe! Ybe`f!bY! VbaVXff\ba! gb!
Vhfgb`Xef+!
!
M[X!<b`cTal!Vb__XVgf!T!Wbja!cTl`Xag!hcba!g[X!Vhfgb`Xenf!Vb`c_Xg\ba!bY!g[X!beWXe+!M[X!T`bhag!
g[Tg!g[X!<b`cTal!Vb__XVgf!Yeb`!Vhfgb`Xef!ce\be!gb!g[X!WX_\iXel!bY!ZbbWf!TaW!g[X!eXVbZa\g\ba!bY!
eXiXahX!\f!eXVbeWXW!Tf!T!Vhfgb`Xe!WXcbf\g!\a!TVVehXW!_\TU\_\g\Xf!hag\_!g[X!ZbbWf!TeX!WX_\iXeXW+!9f!
bY! =XVX`UXe! 0.)! /-/-)! TaW! =XVX`UXe! 0.)! /-.6)! g[X! _\TU\_\gl! Ybe! Vhfgb`Xe! WXcbf\gf! jTf! abg!
`TgXe\T_+!
!
Ba! g[X! fT_X! bY! ZbbWf)! g[X! <b`cTal! [Tf! WXgXe`\aXW! g[Tg! \g! \f! g[X! ce\aV\cT_! \a! fTg\fYl\aZ! g[X!
cXeYbe`TaVX!bU_\ZTg\baf!gb!Vhfgb`Xef)!ce\`Te\_l!UXVThfX!g[X!<b`cTal![Tf!Yh__!_Tg\ghWX!gb!fbheVX!
g[X!ZbbWf!Yeb`!Tal!iXaWbe!TaW!Yh__!W\fVeXg\ba!gb!XfgTU_\f[!Vhfgb`Xe!ce\V\aZ)!TaW!g[X!<b`cTalnf!
iXaWbef)!j[b!TeX!eXfX__Xef!bY!g[X!ZbbWf)!TeX!abg!i\f\U_X!gb!Vhfgb`Xef!TaW![TiX!ab!VbageTVghT_!
bU_\ZTg\baf!gb!Vhfgb`Xef+!?be!X*VXeg\Y\VTgXf)!g[X!<b`cTal!\f!cheV[Tf\aZ!g[XfX!Yeb`!iXaWbef!j[b!
[TiX! cheV[TfXW! TaW! VTeel! \aiXagbel! fgbV^! bY! X*VXeg\Y\VTgXf)! TaW! g[X! <b`cTal! [Tf! T! aba*
VTaVX__TU_X!e\Z[g!Whe\aZ!g[X!gXe`f!bY!g[X!VbageTVgf!j\g[!g[XfX!iXaWbef!gb!cheV[TfX!TaW!eXfX__!g[X!
X*VXeg\Y\VTgXf+! 9f! g[X! ce\aV\cT_! \a! fTg\fYl\aZ! g[X! cXeYbe`TaVX! bU_\ZTg\baf! gb! Vhfgb`Xef)! g[X!
<b`cTal!eXVbZa\mXf!eXiXahX!Tg!g[X!Zebff!T`bhag!bY!Vbaf\WXeTg\ba!\g!\f!Xag\g_XW!gb!Vb__XVg!Yeb`!
Vhfgb`Xef+!
!
M[X! <b`cTal! T_fb! fX__f! cebWhVg! jTeeTag\Xf! gb! Vhfgb`Xef)! T_g[bhZ[! fhV[! fT_Xf! [TiX! abg! UXXa!
`TgXe\T_!gb!WTgX+!?be!g[XfX!fT_Xf)!g[X!<b`cTal!TeeTaZXf!Ybe!g[X!jTeeTag\Xf!gb!UX!cebi\WXW!gb!
Vhfgb`Xef!Ul!g[X!jTeeTagbe!TaW!\f!Ta!TZXag!\a!fTg\fYl\aZ!g[X!cXeYbe`TaVX!bU_\ZTg\baf!Ybe!g[XfX!
fT_Xf+! 9VVbeW\aZ_l)! eXiXahX! \f! eXVbZa\mXW! Ybe! g[X! T`bhag! bY! Vbaf\WXeTg\ba! XkcXVgXW! gb! UX!
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Vb__XVgXW!Yeb`!g[X!Vhfgb`Xe)!aXg!bY!g[X!T`bhag!cT\W!be!WhX!gb!g[X!jTeeTagbe!Ybe!cheV[TfX!bY!g[X!
jTeeTag\Xf!Ul!g[X!<b`cTal+!
M[X!<b`cTal![Tf!X_XVgXW!g[X!Yb__bj\aZ!ceTVg\VT_!XkcXW\Xagf!cXe`\ggXW!\a!g[X!Tcc_\VTg\ba!bY!9L<!
3-3+!!
!

" 9f! g[X! <b`cTal! XkcXVgf! Tg! g[X! \aVXcg\ba! bY! T__! VbageTVgf! j\g[! Vhfgb`Xef! g[Tg! g[X!
geTafTVg\ba!ce\VX!j\__!UX!cT\W!Ul!g[X!Vhfgb`Xe!j\g[\a!gjX_iX!`bag[f!bY!WX_\iXel!bY!g[X!
cebWhVg)!g[X!<b`cTal!X_XVgf!abg!gb!TW]hfg!g[X!ceb`\fXW!T`bhag!bY!Vbaf\WXeTg\ba!Ybe!g[X!
XYYXVgf!bY!Tal!f\Za\Y\VTag!Y\aTaV\aZ!Vb`cbaXag!\a!WXgXe`\a\aZ!g[X!geTafTVg\ba!ce\VX+!
!

" M[X!<b`cTal!X_XVgf!gb!XkV_hWX!fT_Xf!TaW!bg[Xe!f\`\_Te!gTkXf!Vb__XVgXW!Yeb`!Vhfgb`Xef!
Yeb`!g[X!geTafTVg\ba!ce\VX+!!
!

M[X!<b`cTalnf!eXiXahXf![TiX!UXXa!Xag\eX_l!fbheVXW!\a!g[X!Na\gXW!LgTgXf+!M[X!Yb__bj\aZ!gTU_Xf!
f[bjf! g[X! <b`cTalnf! eXiXahXf! Ybe! XTV[! bY! g[X! lXTef! XaWXW! =XVX`UXe! 0.)! /-/-! TaW! /-.6! Ul!
f\Za\Y\VTag!cebWhVg!glcX!'\a!g[bhfTaWf(7!
!
! ! +)+) /-.6!

! !
>*VXeg\Y\VTgXf! " -.&+., # 11).41!
>_XVgeba\Vf! +0&-*, /4)./4!
9__!bg[Xe! *-&21. .1).51!

! !
MbgT_!eXiXahX! " 10&/.* # 52)152!

!

,( AXUVLXZ_!HTK!8W[PVSLTZ&!?LZ!!
!
IebcXegl!TaW!Xdh\c`Xag)!aXg!Vbaf\fgXW!bY!g[X!Yb__bj\aZ!'\a!g[bhfTaWf(7!!
!
-=;=C9=G!(&$! +)+)! /-.6!!

! !!
<b`chgXe!Xdh\c`Xag! " **,! # .--!!
?hea\gheX!TaW!Y\kgheXf! .*! 2.!!
EXTfX[b_W!\`cebiX`Xagf! .! 2!!

! ! !!
IebcXegl!TaW!Xdh\c`Xag)!Zebff! */2! .23!!
EXff!TVVh`h_TgXW!WXceXV\Tg\ba! $*+2%! '63!(!

! ! !!
MbgT_!cebcXegl!TaW!Xdh\c`Xag)!aXg! " -)! # 3-!!

!
=XceXV\Tg\ba!XkcXafX!jTf!#00).32!TaW!#01)633!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6)!
eXfcXVg\iX_l+!

!
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*2!

-( <TZHTNPIRL!4YYLZY&!?LZ!
!
BagTaZ\U_X!TffXgf!Vbaf\fgXW!bY!g[X!Yb__bj\aZ!'\a!g[bhfTaWf(7!
!
-=;=C9=G!(&$! +)+)! /-.6!!

! !!
ITgXagf!TaW!geTWX`Te^f! " *1! # .5!!
LbYgjTeX!'cheV[TfXW!be!WXiX_bcXW(! *&.1)! .)064!!
LbYgjTeX!haWXe!WXiX_bc`Xag! '! /-.!!

! ! !!
BagTaZ\U_X)!Zebff! *&.21! .)3.3!!
! ! !!
EXff!TVVh`h_TgXW!T`beg\mTg\ba! $2)*%! '113!(!

! ! !!
MbgT_!\agTaZ\U_Xf)!aXg! " /20! # .).4-!!

!
9`beg\mTg\ba!XkcXafX!jTf!#162).03!TaW!#0.4)225!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!
/-.6)! eXfcXVg\iX_l+! M[X! aXg! VTeel\aZ! iT_hX! bY! \agTaZ\U_X! TffXgf! Tf! bY! =XVX`UXe! 0.)! /-/-! \f!
XkcXVgXW! gb! UX! eXVbZa\mXW! biXe! T! jX\Z[gXW! TiXeTZX! T`beg\mTg\ba! cXe\bW! bY! .+6! lXTef+! 9f! bY!
=XVX`UXe! 0.)! /-/-)! YhgheX! T`beg\mTg\ba! XkcXafX! Ybe! \agTaZ\U_X! TffXgf! \f! #06.)653! \a! /-/.)!
#/20)624!\a!/-//!TaW!#14)5.4!\a!/-/0+!
!

.( 9HPX!EHR[L!>LHY[XLSLTZ!
!
Ie\be! gb! g[X\e! VbaiXef\ba! gb! Vb``ba! fgbV^)! g[X! <b`cTal! hfXW! YT\e! iT_hX! `XTfheX`Xagf! Ybe!
VbaiXeg\U_X!abgXf!\ffhXW!\a!=XVX`UXe!/-.6!'o/-.6!BIH!GbgXfp(!Ybe!j[\V[!g[X!<b`cTal![TW!X_XVgXW!
g[X!YT\e!iT_hX!bcg\ba!chefhTag!gb!9L<!5/2+!Ba!TWW\g\ba)!ce\be!gb!g[X\e!VbaiXef\ba!gb!Vb``ba!fgbV^!
jTeeTagf)! g[X! <b`cTal! hfXW! YT\e! iT_hX! `XTfheX`Xagf! Ybe! VXegT\a! _\TU\_\gl*V_Tff\Y\XW! fgbV^!
jTeeTagf+!M[XfX!_\TU\_\g\Xf!jXeX!fhU]XVg!gb!eXVhee\aZ!`XTfheX`Xag!TaW!`XTfheXW!hf\aZ!EXiX_!0!
\achgf!cXe!g[X!YT\e!iT_hX![\XeTeV[l!XfgTU_\f[XW!\a!9L<!5/-+!KXYXe!gb!GbgX!3!eXZTeW\aZ!g[X!/-.6!BIH!
GbgXf)!TaW!GbgX!6!eXZTeW\aZ!g[X!fgbV^!jTeeTagf+!Ncba!g[X!Vb`c_Xg\ba!bY!g[X!BIH)!g[X!VbaiXeg\U_Xf!
abgXf!'TaW!TVVehXW!\agXeXfg(!jXeX!VbaiXegXW!\agb!Vb``ba!fgbV^)!TaW!g[X!jTeeTagf!jXeX!VbaiXegXW!
\agb!Vb``ba!fgbV^!jTeeTagf)!Tg!j[\V[!g\`X!Ubg[!bY!g[XfX!\afgeh`Xagf!jXeX!ab!_baZXe!_\TU\_\gl*
V_Tff\Y\XW!TaW!fhU]XVg!gb!YT\e!iT_hX!`XTfheX`Xag)!TaW!jXeX!eXV_Tff\Y\XW!gb!Xdh\gl+!
!
M[X!YT\e!iT_hXf!bY!g[XfX!\afgeh`Xagf!Tf!bY!=XVX`UXe!0.)!/-.6!jXeX!Tf!Yb__bjf!'\a!g[bhfTaWf(7!!
!

=XVX`UXe!0.)!/-.6!
! ?T\e!

OT_hX! ! ! EXiX_!.! ! ! EXiX_!/! ! ! EXiX_!0!
!

! ! ! ! ! ! ! ! ! ! ! ! !
=PHIPRPZPLY! ! ! ! ! ! ! ! ! ! !!

/-.6!BIH!abgXf! #! 1)./.! !#! *! !#! *! #! 1)./.!!
PTeeTag!_\TU\_\g\Xf! ! /0! ! ! *! ! ! *! ! /0!!

! ! ! ! ! ! ! ! ! ! !!
MbgT_!_\TU\_\g\Xf!`XTfheXW!Tg!YT\e!iT_hX!#! 1).11! !#! *! !#! *! #! 1).11!!

!



GLIPZ&!<TJ(!
!

?UZLY!ZU!6UTYURPKHZLK!9PTHTJPHR!CZHZLSLTZY!!

+)!

M[X!<b`cTal!W\W!abg!geTafYXe!Tal!TffXgf!be!_\TU\_\g\Xf!`XTfheXW!Tg!YT\e!iT_hX!ba!T!eXVhee\aZ!UTf\f!
gb!be!Yeb`!EXiX_!0!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!=XVX`UXe!0.)!/-.6+!
!
M[X!V[TaZXf!\a!g[X!YT\e!iT_hXf!bY!g[XfX!\afgeh`Xagf!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!
/-.6!jXeX!Tf!Yb__bjf!'\a!g[bhfTaWf(7!!
!

!
/-.6!BIH!

GbgXf!
! LgbV^!

PTeeTagf! !

! !!
?T\e!iT_hX!Tf!bY!=XVX`UXe!0.)!/-.5! *! 24!!

BffhTaVX! 1)..2! *!!
<[TaZX!\a!YT\e!iT_hX! 3! '01!(

! ! !!
?T\e!iT_hX!Tf!bY!=XVX`UXe!0.)!/-.6! 1)./.! /0!!

BffhTaVX! .)/30! *!!
<[TaZX!\a!YT\e!iT_hX! .)21-! .13!!
<baiXef\ba!gb!Vb``ba!fgbV^,Vb``ba!fgbV^!jTeeTagf! '3)6/1(! '.36!(

! ! !!
?T\e!iT_hX!Tf!bY!=XVX`UXe!0.)!/-/-! # *! # *!!

!
M[X!YT\e!iT_hX!bY!g[X!/-.6!BIH!GbgXf!jTf!WXgXe`\aXW!gb!UX!XdhT_!gb!g[X!geTafTVg\ba!ce\VX!bY!g[X!
abgXf!Tg!\a\g\T_!eXVbZa\g\ba+!9f!bY!=XVX`UXe!0.)!/-.6)!g[X!<b`cTal!VbaV_hWXW!g[Tg!g[XeX!jTf!ab!
V[TaZX! \a! g[X! YT\e! iT_hX! bY! g[X! abgXf! f\aVX! \a\g\T_! eXVbZa\g\ba)! Tf! g[XeX! jXeX! ab! V[TaZXf! \a!
VbaW\g\baf!g[Tg!jbh_W![TiX!\`cTVgXW!g[X!YT\e!iT_hX!bY!g[X!abgXf!UXgjXXa!g[X!\ffhTaVX!WTgX!bY!
=XVX`UXe!.4)!/-.6!TaW!g[X!UT_TaVX!f[XXg!`XTfheX`Xag!WTgX!bY!=XVX`UXe!0.)!/-.6)!bg[Xe!g[Ta!
Ybe! \agXeXfg! Tg! g[X! TaahT_! Vbhcba! eTgX! bY! 1$)! j[\V[! jTf! #3)164+! KXYXeXaVX! gb! g[X! \a\g\T_!
geTafTVg\ba!ce\VX!gb!WXgXe`\aX!g[X!YT\e!iT_hX!Tf!bY!=XVX`UXe!0.)!/-.6!\f!T!Vbaf\WXeXW!T!EXiX_!0!
'habUfXeiTU_X(!\achg+!Nag\_!g[X\e!VbaiXef\ba!gb!Vb``ba!fgbV^!hcba!g[X!BIH!\a!HVgbUXe!/-/-)!g[X!
YT\e!iT_hX!bY!g[X!abgXf!jTf!WXgXe`\aXW!Ul!TffXff\aZ!g[X!W\fVbhagXW!cebUTU\_\gl*jX\Z[gXW!XkcXVgXW!
eXghea!j[\V[!TeX!Vbaf\WXeXW!EXiX_!0! \achgf+!M[X!YT\e!iT_hX!bY!g[X!/-.6!BIH!abgXf! \``XW\TgX_l!
ce\be!gb!g[X\e!VbaiXef\ba!jTf!Xfg\`TgXW!UTfXW!ba!g[X!ah`UXe!bY!f[TeX!bY!Vb``ba!fgbV^!\agb!j[\V[!
g[X!abgXf!jbh_W!VbaiXeg!hcba!Ta!BIH)!hf\aZ!g[X!BIH!bYYXe\aZ!ce\VX!bY!#.+..)!j\g[!T!.--$!cebUTU\_\gl!
Tff\ZaXW!gb!g[X!bhgVb`X!g[Tg!g[X!abgXf!jbh_W!VbaiXeg!gb!Vb``ba!fgbV^!ba!g[X!WTgX!bY!g[X!BIH+!!
!
M[X!YT\e!iT_hX!bY!fgbV^!jTeeTagf!jTf!Xfg\`TgXW!hf\aZ!g[X!;_TV^*LV[b_Xf!bcg\ba!ce\V\aZ!`bWX_+!M[X!
XkcXVgXW! gXe`! \f! g[X! Xfg\`TgXW! cebUTU\_\gl! jX\Z[gXW*TiXeTZX! g\`X! gb! Xk\g! g[Tg! TVVbhagf! Ybe!
W\YYXeXag!Xk\g)!Y\aTaV\aZ)!be!W\ffb_hg\ba!fVXaTe\bf)!j[\V[!\f!T!EXiX_!0!'habUfXeiTU_X(!\achg+!
!
M[X! VTeel\aZ! T`bhagf! bY! g[X! <b`cTalnf! bg[Xe! VheeXag! Y\aTaV\T_! TffXgf! TaW! _\TU\_\g\Xf! TeX!
Vbaf\WXeXW!gb!UX!eXceXfXagTg\iX!bY!g[X\e!eXfcXVg\iX!YT\e!iT_hXf!UXVThfX!bY!g[X!f[beg*gXe`!aTgheX!
bY!g[XfX!\afgeh`Xagf+!
!

/( 7LIZ!HTK!6XLKPZ!9HJPRPZPLY!
!
,>OPFKJ!-NBAFP!0>@FHFPU!!
!
Ba!LXcgX`UXe!/-/-)!g[X!<b`cTal!XagXeXW!\agb!T!VeXW\g!YTV\_\gl!j\g[!;Tfg\ba!<bafh`Xe!?haW\aZ!BB!
EE<+!M[X!\a\g\T_!YTV\_\gl!cebi\WXf!hc!gb!#.2+-!̀ \__\ba!\a!ce\aV\cT_!Ubeebj\aZf)!fhU]XVg!gb!T!Ubeebj\aZ!
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!
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+*!

UTfX!_\`\gTg\ba!bY!6-$!bY!g[X!Vbfg!bY!ZbbWf!fb_W!ba!X_\Z\U_X!Vhfgb`Xe!eXVX\iTU_Xf+!Ba!?XUehTel!/-/.!
g[X!YTV\_\gl!jTf!T`XaWXW!gb!\aVeXTfX!g[X!ce\aV\cT_!Ubeebj\aZ!T`bhag!gb!#02+-!̀ \__\ba+!M[X!YTV\_\gl!
VTa!UX!WeTja!hcba!hag\_!g[X!WTl!UXYbeX!g[X!WTgX!g[Tg!\f!0-!`bag[f!Yb__bj\aZ!g[X!V_bf\aZ!WTgX)!be!
g[ebhZ[!.2!FTeV[!/-/0)!be!XTe_\Xe!hcba!Ta!XiXag!bY!WXYTh_g!be!XTe_l!T`beg\mTg\ba!XiXag)!Tf!WXY\aXW!
\a!g[X!TZeXX`Xag+!9__!ce\aV\cT_!T`bhagf!UbeebjXW!TeX!WhX!03!`bag[f!Yeb`!g[X!V_bf\aZ!WTgX)!be!.2!
LXcgX`UXe!/-/0)!ha_Xff!WhX!XTe_\Xe!Tf!T!eXfh_g!bY!g[X!Ubeebj\aZ!UTfX!_\`\gTg\ba!be!Ta!XiXag!bY!
WXYTh_g+!
!
;beebj\aZf! TeX! Vb__TgXeT_\mXW! Ul! T__! bY! g[X! <b`cTalnf! cXefbaT_! cebcXegl)! \aV_hW\aZ! X_\Z\U_X!
eXVX\iTU_Xf!j[\V[!TeX!eXdh\eXW!gb!UX![X_W!\a!T!fXcTeTgX)!j[b__l*bjaXW!_XZT_!Xag\gl)!g[X!SXU\g!;X!
?eXX!/-/-*.!LgTghgbel!Mehfg!'"SXU\g!;X!?eXXp(+!SXU\g!;X!?eXX!\f!g[X!WXUgbe!haWXe!g[X!VeXW\g!YTV\_\gl!
TaW! g[X!<b`cTal! \f! g[X! fXei\VXe! eXfcbaf\U_X! Ybe! fXei\V\aZ! g[X!X_\Z\U_X! eXVX\iTU_Xf+!9a!X_\Z\U_X!
Vhfgb`Xe! eXVX\iTU_X! \f! baX! g[Tg! `XXgf! g[X! X_\Z\U\_\gl! Ve\gXe\T! bY! g[X! TZeXX`Xag+! <hfgb`Xe!
cTl`Xagf!ba! X_\Z\U_X! eXVX\iTU_Xf! TeX! eXdh\eXW! gb!UX! eX`\ggXW! \agb! T! _bV^Ubk!TVVbhag!TaW! g[X!
cTl`Xagf!WXcbf\gXW!\agb!g[X!_bV^Ubk!TVVbhag!TeX!geTafYXeeXW!gb!T!Vb__XVg\baf!TVVbhag!'fhU]XVg!gb!
T!WXcbf\g!TVVbhag!Vbageb_!TZeXX`Xag(!j[XeXUl!fhV[!TiT\_TU_X!Vb__XVg\baf!TeX!W\fge\UhgXW!gb!`T^X!
g[X!\agXeXfg!cTl`Xag!TaW!Tal!eXdh\eXW!ce\aV\cT_!cTl`Xag!j\g[!g[X!XkVXff!T`bhag!YhaWXW!gb!g[X!
cTeXag!Vb`cTal)!SXU\g)!BaV+)!Tf!UXaXY\V\T_!bjaXe!bY!g[X!gehfg!VXeg\Y\VTgX+!HhgfgTaW\aZ!Ubeebj\aZf!
UXTe!\agXeXfg)!cTlTU_X!`bag[_l)!Tg!T!eTgX!bY!0*`bag[!EB;HK!'fhU]XVg!gb!T!.$!EB;HK!Y_bbe(!c_hf!./$)!
ha_Xff!bhgfgTaW\aZ!_bTa!T`bhagf!XkVXXW!#/-+-!`\__\ba!\a!j[\V[!fhV[!eTgX!f[T__!UX!0*`bag[!EB;HK!
c_hf!.-+2$+!
!
M[X!<b`cTal!`hfg!TW[XeX! gb!VXegT\a!VbiXaTagf!Whe\aZ!g[X!gXe`!bY!g[X!TZeXX`Xag+!?T\_heX!gb!
`XXg!Y\aTaV\T_!VbiXaTagf)!j[\V[!TeX!`XTfheXW!`bag[_l)!Vbafg\ghgXf!Ta!XiXag!bY!WXYTh_g+!Ncba!
g[X!bVVheeXaVX! bY! Ta! XiXag! bY! WXYTh_g)! g[X! _XaWXe! `Tl! \``XW\TgX_l! gXe`\aTgX! Tal! eX`T\a\aZ!
Vb``\g`Xag!TaW!WXV_TeX!T__!bhgfgTaW\aZ!ce\aV\cT_!TaW!\agXeXfg!WhX!TaW!cTlTU_X+!9_fb)!chefhTag!
gb!g[X!TZeXX`Xag)!g[X!<b`cTal!j\__!UX!ceb[\U\gXW!Yeb`!\ffh\aZ!Tal!bg[Xe!TWW\g\baT_!fXa\be!WXUg!
TaW!j\__!UX!ceb[\U\gXW!Yeb`!`T^\aZ!Tal!bg[Xe!W\fge\Uhg\baf!be!cTl\aZ!Tal!W\i\WXaWf!XkVXcg!g[Tg!
g[X!<b`cTal!j\__!UX!cXe`\ggXW!gb!`T^X!gTk!W\fge\Uhg\baf!TaW!bg[Xe!W\fge\Uhg\baf!gb!\gf!`X`UXef!
baVX!Vh`h_Tg\iX!eXgT\aXW!XTea\aZf!TeX!cbf\g\iX)!Uhg!Tg!fhV[!g\`X!W\fge\Uhg\baf!j\__!UX!_\`\gXW!gb!
2-$!bY!VheeXag!lXTe!XTea\aZf+!9f!bY!=XVX`UXe!0.)!/-/-)!g[X!<b`cTal!jTf!\a!Vb`c_\TaVX!j\g[!g[X!
VbiXaTagf+!
!
M[X!<b`cTal! \aVheeXW!#/6-)3--! \a! Vbfgf! eX_TgXW! gb!Xagel! \agb! g[X!VeXW\g! YTV\_\gl)!j[\V[!jXeX!
eXVbeWXW!Tf!WXYXeeXW!Y\aTaV\aZf!Vbfgf!\a!bg[Xe!TffXgf!TaW!TeX!UX\aZ!T`beg\mXW!ba!T!fgeT\Z[g*_\aX!
UTf\f!biXe!g[X!gXe`!bY!g[X!VeXW\g!YTV\_\gl+!
!
9f!bY!=XVX`UXe!0.)!/-/-)!g[X!ce\aV\cT_!UT_TaVX!bhgfgTaW\aZ!jTf!#.2+-!`\__\ba!TaW!g[X!\agXeXfg!
eTgX!Tcc_\VTU_X!gb!g[X!ce\aV\cT_!UT_TaVX!bhgfgTaW\aZ!jTf!.0+-$+!9f!bY!=XVX`UXe!0.)!/-/-)!g[X!
TZZeXZTgX!eXVX\iTU_Xf![X_W!Ul!SXU\g!;X!?eXX!chefhTag!gb!g[X!gXe`f!bY!g[X!VeXW\g!YTV\_\gl!TZeXX`Xag!
jTf!#00+1!`\__\ba+!
!
7>U@EB@G!7NKPB@PFKJ!7NKDN>I!
!
Ba!FTl!/-/-)!g[X!<b`cTal!eXVX\iXW!_bTa!cebVXXWf!bY!#.+.!`\__\ba!'g[X!oIII!EbTap(!chefhTag!gb!
g[X!ITlV[XV^!IebgXVg\ba!IebZeT`!'og[X!IIIp(!haWXe!g[X!<bebaTi\ehf!9\W)!KX_\XY)!TaW!>Vbab`\V!
LXVhe\gl!9Vg!'g[X!o<9K>L!9Vgp(!TW`\a\fgXeXW!Ul!g[X!L;9+!
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M[X!III!EbTa!jTf!be\Z\aT__l!fV[XWh_XW!gb!`TgheX!\a!9ce\_!/-//!TaW!UbeX!T!fgTgXW!\agXeXfg!eTgX!bY!
.+--$!cXe!Taah`+!NaWXe!g[X!gXe`f!bY!g[X!<9K>L!9Vg)!eXV\c\Xagf!bY!_bTaf!haWXe!g[X!III!VTa!Tcc_l!
Ybe! TaW!UX! ZeTagXW! YbeZ\iXaXff! Ybe! T__! be! T!cbeg\ba! bY! fhV[! _bTa!ZeTagXW!haWXe! g[X!III+! LhV[!
YbeZ\iXaXff!j\__! UX!WXgXe`\aXW)! fhU]XVg! gb! _\`\gTg\baf)!UTfXW!ba! g[X!hfX!bY! _bTa!cebVXXWf! Ybe!
cTl`Xag!bY!cTleb__!Vbfgf!TaW!VXegT\a!bg[Xe!X_\Z\U_X!Vbfgf+!Ba!=XVX`UXe!/-/-)!g[X!<b`cTal!Tcc_\XW!
Ybe!YbeZ\iXaXff!bY!g[X!III!_bTa)!TaW!\a!CTahTel!/-/.)!g[X!<b`cTal!eXVX\iXW!abg\VX!g[Tg!g[X!Xag\eX!
ce\aV\cT_!UT_TaVX!TaW!TVVehXW!\agXeXfg!jXeX!YbeZ\iXa+!Gb!cTl`Xagf!bY!ce\aV\cT_!be!\agXeXfg!jXeX!
eXdh\eXW!be!`TWX!ce\be!gb!YbeZ\iXaXff+!
!
Ba!beWXe!gb!Tcc_l!Ybe!g[X!III!EbTa)!g[X!<b`cTal!jTf!eXdh\eXW!gb!VXeg\Yl)!T`baZ!bg[Xe!g[\aZf)!g[Tg!
g[X!VheeXag!XVbab`\V!haVXegT\agl!̀ TWX!g[X!III!EbTa!aXVXffTel!gb!fhccbeg!g[X!<b`cTalnf!baZb\aZ!
bcXeTg\baf+!M[\f!VXeg\Y\VTg\ba!Yheg[Xe!eXdh\eXW!g[X!<b`cTal!gb!gT^X!\agb!TVVbhag!g[X!̀ T\agXaTaVX!
bY! \gf! jbe^YbeVX)! g[X! <b`cTalnf! aXXW! Ybe! TWW\g\baT_! YhaW\aZ! gb! Vbag\ahX! bcXeTg\baf)! TaW! g[X!
<b`cTalnf! TU\_\gl! gb! TVVXff! T_gXeaTg\iX! Ybe`f! bY! YhaW\aZ! gb! fhccbeg! \gf! baZb\aZ! Uhf\aXff!
bcXeTg\baf+!!
!
9f!bY!=XVX`UXe!0.)!/-/-)!g[X!f[beg*gXe`!TaW!_baZ*gXe`!ce\aV\cT_!UT_TaVXf!bhgfgTaW\aZ!Ybe!g[X!
III!EbTa!jXeX!#43-)-1.!TaW!#05-)-/-!eXfcXVg\iX_l+!
!
9FHF@KJ!=>HHBU!,>JG!;BNI!.B?P!
!
Ba!=XVX`UXe!/-.2)!g[X!<b`cTal!XagXeXW!\agb!T!EbTa!TaW!LXVhe\gl!9ZeXX`Xag!j\g[!L\_\Vba!OT__Xl!
;Ta^! 'oLO;p(! j[\V[)! Tf! T`XaWXW)! cebi\WXW! Ybe! gXe`! _bTaf! \a! Ta! TZZeXZTgX! T`bhag! hc! gb!
#0)---)---+!!
!
M[X!<b`cTal!hfXW!BIH!cebVXXWf!gb!eXcTl!T__!T`bhagf!WhX!gb!LO;!\a!HVgbUXe!/-/-+!
!
8KQPB!))!-NBAFP!0>@FHFPU!!
!
Ba!9hZhfg!/-.5)!g[X!<b`cTal!XagXeXW!\agb!T!VeXW\g!YTV\_\gl!j\g[!KbhgX!33!A?!Ab_W\aZf)!EE<+!M[X!
YTV\_\gl!\a\g\T__l!cebi\WXW!hc!gb!#.-)---)---!\a!ce\aV\cT_!Ubeebj\aZf!'\aVeXTfXW!gb!#./+-!`\__\ba!\a!
LXcgX`UXe!/-.6!TaW!#.1+-!`\__\ba!\a!=XVX`UXe!/-.6()!fhU]XVg!gb!T!Ubeebj\aZ!UTfX!_\`\gTg\ba!bY!
6-$!bY!g[X!Vbfg!bY!ZbbWf!fb_W!ba!X_\Z\U_X!Vhfgb`Xe!eXVX\iTU_Xf+!;beebj\aZf!jXeX!Vb__TgXeT_\mXW!Ul!
T__!bY!g[X!<b`cTalnf!cXefbaT_!cebcXegl)!\aV_hW\aZ!X_\Z\U_X!eXVX\iTU_Xf!j[\V[!jXeX!eXdh\eXW!gb!UX!
[X_W!\a!T!fXcTeTgX)!j[b__l!bjaXW!_XZT_!Xag\gl)!SXU\g!;X*?eXX!/-.5*.+!!
!
9f! bY! =XVX`UXe! 0.)! /-.6)! g[X! <b`cTal! jTf! abg! \a! Vb`c_\TaVX! j\g[! g[X! `\a\`h`! _\dh\W\gl!
eTg\b+!!M[X!<b`cTal!jbe^XW!j\g[!KM33!ba!Ta!T`XaW`Xag!gb!g[X!WXY\a\g\ba!\a!?XUehTel!/-/-!TaW!
\a!LXcgX`UXe!/-/-)!g[X!<b`cTal!eXY\aTaVXW!KbhgX!33!j\g[!g[X!aXj!;Tfg\ba!YTV\_\gl)!W\fVhffXW!
TUbiX+!9__!ce\aV\cT_!TaW!\agXeXfg!bhgfgTaW\aZ!haWXe!g[X!KbhgX!33!VeXW\g!YTV\_\gl!jTf!eXcT\W!TaW!
g[X!YTV\_\gl!jTf!gXe`\aTgXW+!
!
2QJB!(&'*!-KJRBNPF?HB!5KPBO!!
!
Ba!ChaX!/-.6)!g[X!<b`cTal!\ffhXW!fhUbeW\aTgXW!VbaiXeg\U_X!ceb`\ffbel!abgXf!'o/-.6!GbgXfp(!gb!
VXegT\a!\aiXfgbef)!\aV_hW\aZ!VXegT\a!Xk\fg\aZ!UXaXY\V\T_!bjaXef)!j[XeXUl!g[X!<b`cTal!fb_W)!TaW!
g[X!\aiXfgbef!TZeXXW!gb!cheV[TfX)!VbaiXeg\U_X!abgXf!\a!g[X!TZZeXZTgX!ce\aV\cT_!T`bhag!#2)---)--0+!
M[X!/-.6!GbgXf!UbeX!Ta!\agXeXfg!eTgX!bY!2$!cXe!Taah`!VT_Vh_TgXW!ba!g[X!UTf\f!bY!T!032!WTl!lXTe)!



GLIPZ&!<TJ(!
!
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+,!

TaW!T__!hacT\W!TVVehXW!\agXeXfg!TaW!ce\aV\cT_!jTf!WhX!hcba!g[X!XTe_\Xe!bY!'\(!baX!lXTe!Yeb`!g[X!
\a\g\T_!V_bf\aZ)!'\\(!g[X!Vbafh``Tg\ba!bY!T!fT_X!bY!g[X!<b`cTal)!be!'\\\(!g[X!bVVheeXaVX!bY!Ta!XiXag!
bY!WXYTh_g!TaW)!\Y!Tcc_\VTU_X)!g[X!abgX!UX\aZ!VT__XW!WhX!TaW!cTlTU_X!Ul!g[X![b_WXe+!M[X!bhgfgTaW\aZ!
ce\aV\cT_!bY!g[X!/-.6!GbgXf!TaW!T__!TVVehXW!\agXeXfg!jbh_W!VbaiXeg!\agb!f[TeXf!bY!g[X!<b`cTalnf!
Xdh\gl!fXVhe\g\Xf!Tf! Yb__bjf7! '\(!hcba!T!dhT_\Y\XW!Y\aTaV\aZ)!Thgb`Tg\VT__l! \agb!g[X!fT`X!f[TeXf!
fb_W!\a!g[X!dhT_\Y\XW!Y\aTaV\aZ)!Tg!T!VbaiXef\ba!ce\VX!bY!g[X!ce\VX!cXe!f[TeX!Tg!j[\V[!f[TeXf!jXeX!
fb_W! \a! g[X! dhT_\Y\XW! Y\aTaV\aZ)! be! T! _bjXe! cXeVXagTZX! bY! fhV[! ce\VX! cXe! f[TeX! g[X! _TgXe! g[X!
dhT_\Y\XW!Y\aTaV\aZ!bVVhef!'\\(!hcba!T!aba*dhT_\Y\XW!Y\aTaV\aZ)!Thgb`Tg\VT__l!\Y!Tg!_XTfg!#2!`\__\ba!
jTf!fb_W)!TaW!Ul!g[X!VbafXag!bY!g[X!\aW\i\WhT_![b_WXe!be!T!`T]be\gl!bY!g[X![b_WXef!\Y!_Xff!g[Ta!#2!
`\__\ba!jTf!fb_W)!\agb!f[TeXf!bY!LXe\Xf!;!ceXYXeeXW!fgbV^)!Tg!T!VbaiXef\ba!ce\VX!bY!#.+--!cXe!f[TeX!
'\\\(!hcba!Ta!obg[Xep!Y\aTaV\aZ!XiXag!TaW!g[X!VbafXag!bY!g[X!\aW\i\WhT_![b_WXe!be!T!`T]be\gl!bY!g[X!
[b_WXef)!Tg!T!VbaiXef\ba!ce\VX!bY!#.+--!\Y!LXe\Xf!;!ceXYXeeXW!f[TeXf!TeX!X_XVgXW!Ul!g[X![b_WXe!be!T!
`T]be\gl!bY!g[X![b_WXef)!TaW!Tg!T!VbaiXef\ba!ce\VX!bY!g[X!ce\VX!cXe!f[TeX!Tg!j[\V[!f[TeXf!TeX!fb_W!
\a!g[X!obg[Xep!Y\aTaV\aZ!XiXag!\Y!g[X!fT`X!f[TeXf!fb_W!\a!g[X!Y\aTaV\aZ!jXeX!X_XVgXW!Ul!g[X![b_WXe!
be!T!`T]be\gl![b_WXef+!Ba!TWW\g\ba)!hcba!T!fT_X!g[X!<b`cTal)!g[X!/-.6!GbgXf!jXeX!VbaiXeg\U_X!\agb!
f[TeXf!bY!LXe\Xf!;!ceXYXeeXW!fgbV^!Tg!g[X!X_XVg\ba!bY!g[X!\aW\i\WhT_![b_WXe!Tg!T!VbaiXef\ba!ce\VX!bY!
#.+--! cXe! f[TeX+! Ba! g[X! /-.6! GbgXf)! T! dhT_\Y\XW! Y\aTaV\aZ! jTf! WXY\aXW! Tf! fhUfXdhXag! Xdh\gl!
Y\aTaV\aZ!_XW!Ul!T!aXj!\aiXfgbe!l\X_W\aZ!cebVXXWf!bY!Tg!_XTfg!#/-!`\__\ba)!T!aba*dhT_\Y\XW!Y\aTaV\aZ!
jTf!WXY\aXW!Tf!fhUfXdhXag!Xdh\gl!Y\aTaV\aZ!_XW!Ul!g[Xa*VheeXag!fgbV^[b_WXef!l\X_W\aZ!cebVXXWf!bY!
Tg!_XTfg!#2!`\__\ba!be!fhV[!_XffXe!T`bhag!Tf!TccebiXW!Ul!T!`T]be\gl!bY!g[X!UbTeW!bY!W\eXVgbef)!TaW!
Ta!obg[Xep!Y\aTaV\aZ!XiXag!jTf!WXY\aXW!Tf!T!fhUfXdhXag!Xdh\gl!Y\aTaV\aZ!bg[Xe!g[Ta!T!dhT_\Y\XW!
Y\aTaV\aZ!be!aba*dhT_\Y\XW!Y\aTaV\aZ+!/-.6!GbgXf!jXeX!XagXeXW!\agb!j\g[!Xk\fg\aZ!UXaXY\V\T_!bjaXef!
bY!g[X!<b`cTal)!ba!g[X!fT`X!gXe`f!Tf!T__!bg[Xe!cheV[TfXf!bY!g[X!/-.6!GbgXf+!
!
Ba!LXcgX`UXe!/-.6)!g[X!<b`cTal!Vb`c_XgXW!T!aba*dhT_\Y\XW!Y\aTaV\aZ)!TaW!g[X!ce\aV\cT_!T`bhag!
bY!g[X!abgXf!TaW!#3-)/32!bY!TVVehXW!\agXeXfg!Thgb`Tg\VT__l!VbaiXegXW!\agb!2)-3-)/35!f[TeXf!bY!
LXe\Xf!;!ceXYXeeXW!fgbV^)!Tg!g[X!VbaiXef\ba!ce\VX!bY!#.+--!cXe!f[TeX+!!
!
.B@BI?BN!(&'*!176!-KJRBNPF?HB!5KPBO!!
!
Ba!=XVX`UXe!/-.6)! g[X!<b`cTal! \ffhXW! fhUbeW\aTgXW!VbaiXeg\U_X!ceb`\ffbel!abgXf! 'o/-.6! BIH!
GbgXfp(!gb!VXegT\a!TVVeXW\gXW!\aiXfgbef)!j[XeXUl!g[X!<b`cTal!TZeXXW!gb!fX__)!TaW!g[X!TVVeXW\gXW!
\aiXfgbef!TZeXXW!gb!cheV[TfX)!VbaiXeg\U_X!abgXf!\a!g[X!TZZeXZTgX!ce\aV\cT_!T`bhag!#1)..1)12-+!
=he\aZ!g[X!lXTe!XaWXW!=XVX`UXe!0.)!/-/-)!g[X!<b`cTal!\ffhXW!TWW\g\baT_!abgXf!\a!g[X!TZZeXZTgX!
ce\aV\cT_!T`bhag!bY!#.)/3/)2--!'aXg!bY!g[X!abgX!eXcheV[TfX)!W\fVhffXW!UX_bj(+!M[X!/-.6!BIH!GbgXf!
UbeX!Ta!\agXeXfg!eTgX!bY!1$!cXe!Taah`!VT_Vh_TgXW!ba!g[X!UTf\f!bY!T!032*WTl!lXTe+!M[X!bhgfgTaW\aZ!
ce\aV\cT_)! gbZXg[Xe!j\g[!hacT\W!TVVehXW! \agXeXfg! 'g[X!oHhgfgTaW\aZ!9`bhagp()!c_hf!Ta!T`bhag!
XdhT_!gb!/-$!bY!g[X!bhgfgTaW\aZ!ce\aV\cT_!jTf!WhX!hcba!g[X!XTe_\Xe!bY!'\(!=XVX`UXe!0.)!/-/-!be!
'\\(!g[X!bVVheeXaVX!bY!Ta!XiXag!bY!WXYTh_g+!M[X!HhgfgTaW\aZ!9`bhag!jbh_W!Thgb`Tg\VT__l!VbaiXeg!
\agb!Vb``ba!fgbV^!hcba!T!dhT_\Y\XW!BIH)!Tg!T!VbaiXef\ba!ce\VX!cXe!f[TeX!XdhT_!gb!g[X!_XffXe!bY!
5-$!bY!g[X!ce\VX!cXe!f[TeX!Tg!j[\V[!f[TeXf!TeX!fb_W!\a!g[X!dhT_\Y\XW!BIH)!be!#.+--+!M[X!/-.6!BIH!
GbgXf!jXeX!XagXeXW!\agb!j\g[!Xk\fg\aZ!UXaXY\V\T_!bjaXef!bY!g[X!<b`cTal)!ba!g[X!fT`X!gXe`f!Tf!
T__!bg[Xe!cheV[TfXf!bY!g[X!/-.6!BIH!GbgXf+!
!
Ba!ChaX!/-/-)!g[X!<b`cTal!eXcheV[TfXW!T!#6--)---!BIH!GbgX!Yeb`!Ta!\aiXfgbe!g[Tg!jTf!be\Z\aT__l!
\ffhXW!\a!FTeV[!/-/-+!M[X!eXcheV[TfX!ce\VX!jTf!XdhT_!gb!g[X!be\Z\aT_!geTafTVg\ba!ce\VX!bY!#6--)---)!
TaW!g[X!\aiXfgbe!TZeXXW!gb!jT\iX!T__!\agXeXfg!TVVehXW!ba!g[X!abgX+!Ba!T!eX_TgXW!geTafTVg\ba!\a!ChaX!
/-/-)!g[X!<b`cTal!\ffhXW!T!aXj!#6--)---!BIH!GbgX!gb!T!fXVbaWTel!\aiXfgbe+!M[X!<b`cTal)!g[X!



GLIPZ&!<TJ(!
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+-!

be\Z\aT_!abgX!\aiXfgbe!TaW!g[X!fXVbaWTel!\aiXfgbe!TeX!T__!eX_TgXW!cTeg\Xf+!M[X!eXcheV[TfX!TaW!g[X!
\ffhTaVX!bY!g[X!aXj!abgX!jXeX!TccebiXW!Ul!g[X!<b`cTalnf!UbTeW!bY!W\eXVgbef)!TaW!g[X![b_WXef!bY!
/-.6!BIH!GbgXf!j[b!jXeX!eXdh\eXW!gb!TccebiX!g[X!geTafTVg\baf+!!
!
M[X! <b`cTal! X_XVgXW! gb! TVVbhag! Ybe! g[X! /-.6! BIH! GbgXf! Tg! YT\e! iT_hX! chefhTag! gb! 9L<! 5/2)!
?\aTaV\T_! Bafgeh`Xagf+! KXYXe! gb! GbgX! .+! 9f! bY! =XVX`UXe! 0.)! /-.6)! g[X! ce\aV\cT_! UT_TaVX!
bhgfgTaW\aZ!jTf!#1)..1)12-)!TaW!g[X!YT\e!iT_hX!VTeel\aZ!T`bhag!jTf!#1)./-)614+!!
!
Ba!HVgbUXe!/-/-)!g[X!<b`cTal!Vb`c_XgXW!T!dhT_\Y\XW!BIH)!Tf!WXY\aXW!\a!g[X!/-.6!BIH!GbgXf)!TaW!
g[X!bhgfgTaW\aZ!ce\aV\cT_!T`bhag!bY!g[X!abgXf!bY!#2)043)62-!TaW!#.3/)-6/!bY!TVVehXW!\agXeXfg!
Thgb`Tg\VT__l!VbaiXegXW!\agb!3)/3-)/-3!f[TeXf!bY!Vb``ba!fgbV^)!Tg!T!VbaiXef\ba!ce\VX!bY!#-+5515!
cXe!f[TeX+!!
!

0( 6UT\LXZPIRL!AXLMLXXLK!CZUJQ!
!
9f!bY!=XVX`UXe!0.)!/-.6!bhgfgTaW\aZ!ceXYXeeXW!fgbV^!jTf!Tf!Yb__bjf7!
!

!

!

L[TeXf!
9hg[be\mXW! ! !

L[TeXf!BffhXW!
TaW!

HhgfgTaW\aZ! ! !

E\dh\WTg\ba!
OT_hX!IXe!

L[TeX! ! !

E\dh\WTg\ba!
OT_hX!

'\a!
g[bhfTaWf(!

!

! ! ! ! ! ! ! ! ! ! ! ! !
LXe\Xf!LXXW! ! 0)24.)14/! ! ! 0)-//)2/4! !#! .+--! #! 0)-/0!!
LXe\Xf!9! ! .2)/42)55-! ! ! ./)/45)003! !#! .+--! ! ./)/45!!
LXe\Xf!;! ! 2-)214)1-4! ! ! 01)13-)56/! !#! .+--! ! 01)13.!!

! ! ! ! ! ! ! ! ! ! !!
MbgT_! ! 36)061)426! ! ! 16)43.)422! ! ! ! #! 16)43/!!

!
-KJRBNOFKJ!8>PFK!
!
>TV[!f[TeX!bY!ceXYXeeXW!fgbV^!\f!VbaiXeg\U_X)!Tg!g[X!bcg\ba!bY!g[X![b_WXe)!\agb!f[TeXf!bY!Vb``ba!
fgbV^!Tf!\f!WXgXe`\aXW!Ul!W\i\W\aZ!g[X!be\Z\aT_!\ffhX!ce\VX!Ul!g[X!VbaiXef\ba!ce\VX!bY!#.+--+!
!
.FRFABJAO!
!
M[X![b_WXef!bY!f[TeXf!bY!ceXYXeeXW!fgbV^!TeX!Xag\g_XW!gb!eXVX\iX!W\i\WXaWf!ba!T!cTe\!cTffh!UTf\f)!
bhg!bY!Tal!TffXgf!_XZT__l!TiT\_TU_X!g[XeXYbe)!ce\be!TaW!\a!ceXYXeXaVX!gb!Tal!WXV_TeTg\ba!be!cTl`Xag!
bY!Tal!W\i\WXaWf!'cTlTU_X!bg[Xe!g[Ta!\a!Vb``ba!fgbV^!be!bg[Xe!fXVhe\g\Xf!TaW!e\Z[gf!VbaiXeg\U_X!
\agb!be!Xag\g_\aZ!g[X![b_WXe!g[XeXUl!gb!eXVX\iX)!W\eXVg!be!\aW\eXVg_l)!TWW\g\baT_!f[TeXf!bY!Vb``ba!
fgbV^(!ba!Vb``ba!fgbV^)!Tg!g[X!eTgX!bY!#-+-5!cXe!f[TeX!'Tccebce\TgX_l!TW]hfgXW!Ybe!Tal!fgbV^!fc_\g)!
W\i\WXaW)!Vb`U\aTg\ba!be!bg[Xe!eXVTc\gT_\mTg\ba!j\g[!eXfcXVg!gb!fhV[!f[TeXf(!cXe!Taah`!ba!XTV[!
bhgfgTaW\aZ!f[TeX!bY!ceXYXeeXW!fgbV^)!cTlTU_X!ba_l!j[Xa)!Tf!TaW!\Y!WXV_TeXW!Ul!g[X!<b`cTalnf!
UbTeW!bY!W\eXVgbef+!LhV[!W\i\WXaWf!f[T__!abg!UX!Vh`h_Tg\iX+!M[X!<b`cTal![Tf!abg!WXV_TeXW!be!cT\W!
Tal!W\i\WXaWf!\a!\gf![\fgbel+!
!
M[X!<b`cTal!VTaabg!WXV_TeX)!cTl!be!fXg!Tf\WX!Tal!W\i\WXaWf!ba!f[TeXf!bY!Vb``ba!fgbV^!'bg[Xe!
g[Ta!W\i\WXaWf!ba!f[TeXf!bY!Vb``ba!fgbV^!cTlTU_X!\a!f[TeXf!bY!Vb``ba!fgbV^(!ha_Xff!g[X![b_WXef!
bY!g[X!<b`cTalnf!ceXYXeeXW!fgbV^!Y\efg!eXVX\iX)!\a!TWW\g\ba!gb!g[X!#-+-5!W\i\WXaW!cXe!Taah`)!T!
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+.!

W\i\WXaW!Tg!_XTfg!XdhT_!gb!g[X!W\i\WXaW!cXe!f[TeX!Tf!\Y!g[X!ceXYXeeXW!f[TeX![TW!UXXa!VbaiXegXW!
\agb!Vb``ba!fgbV^+!!
!
3FMQFA>PFKJ!
!
Ba!g[X!XiXag!bY!Tal!ib_hagTel!be!\aib_hagTel!_\dh\WTg\ba)!W\ffb_hg\ba!be!j\aW\aZ!hc!bY!g[X!<b`cTal)!
be!T!WXX`XW! _\dh\WTg\ba!XiXag!'Tf!WXY\aXW! \a!g[X!<b`cTalnf!<Xeg\Y\VTgX!bY! BaVbecbeTg\ba()!g[X!
[b_WXef!bY!f[TeXf!bY!ceXYXeeXW!fgbV^)!j\g[!LXe\Xf!;!ceXYXeeXW!fgbV^![Ti\aZ!ceXYXeXaVX!biXe!LXe\Xf!
9!ceXYXeeXW!fgbV^!TaW!LXe\Xf!9!ceXYXeeXW!fgbV^![Ti\aZ!ceXYXeXaVX!biXe!LXe\Xf!LXXW!ceXYXeeXW!fgbV^)!
g[Xa! bhgfgTaW\aZ! f[T__! UX! Xag\g_XW! gb! UX! cT\W! bhg! bY! g[X! TffXgf! bY! g[X! <b`cTal! TiT\_TU_X! Ybe!
W\fge\Uhg\ba!gb!\gf!fgbV^[b_WXef!UXYbeX!Tal!cTl`Xag!f[T__!UX!`TWX!gb![b_WXef!bY!Vb``ba!fgbV^!Ul!
eXTfba!bY!g[X\e!bjaXef[\c!g[XeXbY)!Ta!T`bhag!cXe!f[TeX!XdhT_!gb!g[X!ZeXTgXe!bY!'\(!g[X!be\Z\aT_!
\ffhX!ce\VX!bY!#.+--!cXe!f[TeX)!c_hf!Tal!W\i\WXaWf!WXV_TeXW!Uhg!hacT\W!g[XeXba)!be!'\\(!fhV[!T`bhag!
cXe! f[TeX! Tf! jbh_W! [TiX!UXXa! cTlTU_X![TW! T__! f[TeXf! bY! ceXYXeeXW! fgbV^! UXXa! VbaiXegXW! \agb!
Vb``ba!fgbV^!ce\be!gb!fhV[!_\dh\WTg\ba)!W\ffb_hg\ba!be!WXX`XW!_\dh\WTg\ba!XiXag+!
!
BY!hcba!Tal!_\dh\WTg\ba)!W\ffb_hg\ba)!be!j\aW\aZ!hc!bY!g[X!<b`cTal)!be!T!WXX`XW!_\dh\WTg\ba!XiXag)!
g[X!TffXgf!bY!g[X!<b`cTal!TiT\_TU_X!Ybe!W\fge\Uhg\ba!gb!\gf!fgbV^[b_WXef!TeX!\afhYY\V\Xag!gb!cTl!g[X!
[b_WXef!bY!ceXYXeeXW!fgbV^!g[X!Yh__!T`bhag!gb!j[\V[!g[Xl!jbh_W!bg[Xej\fX!UX!Xag\g_XW)!g[X![b_WXef!
bY!f[TeXf!bY!ceXYXeeXW!fgbV^!f[T__!f[TeX!eTgTU_l!\a!Tal!W\fge\Uhg\ba!\a!cebcbeg\ba!gb!g[X!T`bhag!
g[Xl!jbh_W!bg[Xej\fX!UX!Xag\g_XW!gb!eXVX\iX+!
!
=KPFJD!
!
Ha!Tal!`TggXe!ceXfXagXW!gb!g[X!fgbV^[b_WXef!bY!g[X!<b`cTal!Ybe!g[X\e!TVg\ba!be!Vbaf\WXeTg\ba!Tg!
Tal!`XXg\aZ!bY!fgbV^[b_WXef!bY!g[X!<b`cTal)!g[X![b_WXef!bY!Vb``ba!fgbV^!TeX!Xag\g_XW!gb!baX!
ibgX!Ybe!XTV[!f[TeX!bY!Vb``ba!fgbV^![X_W!TaW!g[X![b_WXef!bY!ceXYXeeXW!fgbV^!TeX!Xag\g_XW!gb!baX!
ibgX!Ybe!XTV[!f[TeX!bY!Vb``ba!fgbV^!\agb!j[\V[!g[X!f[TeXf!bY!g[X!ceXYXeeXW!fgbV^!TeX!VbaiXeg\U_X+!
M[XeX!f[T__!UX!ab!Vh`h_Tg\iX!ibg\aZ+!!
!
M[X!ceXYXeeXW!fgbV^[b_WXef!ibg\aZ!Tf!T!fXcTeTgX!V_Tff!TeX!Xag\g_XW!gb!X_XVg!Ybhe!`X`UXef!bY!g[X!
UbTeW!bY!W\eXVgbef)!g[X!Vb``ba!fgbV^[b_WXef!ibg\aZ!Tf!T!fXcTeTgX!V_Tff!TeX!Xag\g_XW!gb!X_XVg!baX!
`X`UXe)!TaW!g[X!ceXYXeeXW!TaW!Vb``ba!fgbV^[b_WXef!ibg\aZ!Tf!T!f\aZ_X!V_Tff!TeX!Xag\g_XW!gb!X_XVg!
g[X!eX`T\a\aZ!W\eXVgbef+!
!
-KJRBNOFKJ!8FDEPO!
!
L[TeXf!bY!ceXYXeeXW!fgbV^!TeX!VbaiXeg\U_X!\agb!Vb``ba!fgbV^!Tg!g[X!bcg\ba!bY!g[X![b_WXe)!Tg!Tal!
g\`X+!M[X!\a\g\T_!VbaiXef\ba!eTg\b!\f!baX!f[TeX!bY!Vb``ba!fgbV^!Ybe!XTV[!f[TeX!bY!ceXYXeeXW!fgbV^!
VbaiXegXW)!TaW!\f!fhU]XVg!gb!TW]hfg`Xag!\a!VXegT\a!V\eVh`fgTaVXf)!\aV_hW\aZ!hcba!VXegT\a!W\_hg\iX!
\ffhTaVXf)!fgbV^!fc_\gf!be!Vb`U\aTg\baf)!be!W\i\WXaWf!be!W\fge\Uhg\baf!ba!Vb``ba!fgbV^+!!
!
L[TeXf!bY!ceXYXeeXW!fgbV^!j\__!Thgb`Tg\VT__l!VbaiXeg!\agb!Vb``ba!fgbV^!hcba7!'\(!g[X!V_bf\aZ!bY!
g[X!fT_X!bY!f[TeXf!bY!Vb``ba!fgbV^!gb!g[X!chU_\V!Tg!T!ce\VX!bY!Tg!_XTfg!#0+--!cXe!f[TeX!'fhU]XVg!gb!
Tccebce\TgX! TW]hfg`Xag! \a! g[X! XiXag! bY! Tal! fgbV^! W\i\WXaW)! fgbV^! fc_\g)! Vb`U\aTg\ba! be!bg[Xe!
f\`\_Te! eXVTc\gT_\mTg\ba()! \a! T! Y\e`*Vb``\g`Xag! haWXeje\ggXa! chU_\V! bYYXe\aZ! chefhTag! gb! Ta!
XYYXVg\iX!eXZ\fgeTg\ba!fgTgX`Xag!haWXe!g[X!LXVhe\g\Xf!9Vg!bY!.600)!Tf!T`XaWXW)!eXfh_g\aZ! \a!Tg!
_XTfg!#0-)---)---!bY!Zebff!cebVXXWf!gb!g[X!<b`cTal!be!'\\(!Ta!XiXag!fcXV\Y\XW!Ul!ibgX!be!je\ggXa!
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VbafXag!bY!g[X![b_WXef!bY!T!`T]be\gl!bY!g[X!g[Xa*bhgfgTaW\aZ!f[TeXf!bY!ceXYXeeXW!fgbV^)!ibg\aZ!
gbZXg[Xe!Tf!T!V_Tff!ba!Ta!Tf*VbaiXegXW!UTf\f+!!
!
8BABILPFKJ!8FDEPO!!
!
M[X!ceXYXeeXW!fgbV^!\f!abg!`TaWTgbe\_l!eXWXX`TU_X+!!
!
Ncba!g[X!BIH!\a!HVgbUXe!/-/-)!g[X!ceXYXeeXW!fgbV^[b_WXef)!chefhTag!gb!g[X!X_XVg\ba!TiT\_TU_X!\a!
g[X! g[Xa*XYYXVg\iX! VXeg\Y\VTgX! bY! \aVbecbeTg\ba)! Tf! T`XaWXW)! VbafXagXW! gb! g[X! VbaiXef\ba! bY!
ceXYXeeXW! fgbV^! gb! Vb``ba! fgbV^+! 9__! bhgfgTaW\aZ! ceXYXeeXW! fgbV^! jTf! VbaiXegXW! gb! Vb``ba!
fgbV^+!!
!
Ba!LXcgX`UXe!TaW!HVgbUXe!/-.6)!g[X!<b`cTal!Vb`c_XgXW!Ta!XkgXaf\ba!bY!\gf!LXe\Xf!;!ceXYXeeXW!
fgbV^!bYYXe\aZ!j[XeXUl!g[X!<b`cTal!\ffhXW!Ta!TWW\g\baT_!2)-2.)/54!f[TeXf!bY!LXe\Xf!;!ceXYXeeXW!
fgbV^! Ybe!T!VTf[!ce\VX!bY!#.+--!cXe! f[TeX+!Gb!jTeeTagf!jXeX! \ffhXW+!M[X!<b`cTal!T_fb! \ffhXW!
2)-3-)/35! f[TeXf! bY! LXe\Xf! ;! ceXYXeeXW! fgbV^! hcba! g[X! VbaiXef\ba! bY! bhgfgTaW\aZ! ChaX! /-.6!
<baiXeg\U_X!GbgXf!ge\ZZXeXW!Ul!g[X!XkgXaWXW!LXe\Xf!;!Xdh\gl!Y\aTaV\aZ+!!
!

1( 6USSUT!CZUJQ!
!
9f!bY!=XVX`UXe!0.)!/-/-)!TaW!=XVX`UXe!0.)!/-.6)!g[X!<b`cTal!jTf!Thg[be\mXW!gb!\ffhX!hc!gb!
/2-)---)---!TaW!51).55)31-!eXfcXVg\iX_l)!bY!#-+---.!cTe!iT_hX!Vb``ba!fgbV^+!9f!bY!=XVX`UXe!
0.)!/-/-)!TaW!=XVX`UXe!0.)!/-.6)!61)110).6-!TaW!.3)-/6)-//!f[TeXf)!eXfcXVg\iX_l)!jXeX!\ffhXW!
TaW!bhgfgTaW\aZ+!>TV[![b_WXe!bY!Vb``ba!fgbV^!\f!Xag\g_XW!gb!baX!ibgX!Ybe!XTV[!f[TeX!bY!Vb``ba!
fgbV^! [X_W+! M[X! [b_WXef! bY! Vb``ba! fgbV^! TeX! Xag\g_XW! gb! eXVX\iX! W\i\WXaWf! j[Xa)! Tf! TaW! \Y!
WXV_TeXW!Ul!g[X!UbTeW!bY!W\eXVgbef+!
!
?eb`!HVgbUXe!g[ebhZ[!GbiX`UXe!/-.6)!.1).04)466!f[TeXf!bY!g[X!<b`cTalnf!Vb``ba!fgbV^!jXeX!
\ffhXW!hcba!g[X!XkXeV\fX!bY!T__!bY!g[X!jTeeTagf!g[Tg![TW!UXXa!\ffhXW!\a!VbaaXVg\ba!j\g[!g[X!LXe\Xf!
;!Xdh\gl!Y\aTaV\aZ!\a!FTl!/-.5!Ybe!gbgT_!cebVXXWf!bY!#.1.)045+!
!
Ba!HVgbUXe!/-/-)!g[X!<b`cTal!Vb`c_XgXW! \gf! BIH)! \a!j[\V[!\g!fb_W!Ta!TZZeXZTgX!bY!//).2.)566!
f[TeXf!bY! g[X!<b`cTalnf!Vb``ba!fgbV^!Tg!T!chU_\V!bYYXe\aZ!ce\VX!bY!9N=!.+25! 'NL=!.+..(!cXe!
f[TeX+!M[X!<b`cTal! eXVX\iXW!Zebff! VTf[!cebVXXWf!bY! #/1+4!`\__\ba)!UXYbeX!WXWhVg\aZ!bYYXe\aZ!
Vbfgf!bY!#0+5!`\__\ba+!
!
Ba!TWW\g\ba)!XTV[!bY!g[X!Yb__bj\aZ!bVVheeXW!\a!VbaaXVg\ba!j\g[!g[X!Vb`c_Xg\ba!bY!g[X!BIH7!
!

" M[X!VbaiXef\ba!bY!T__!bhgfgTaW\aZ!f[TeXf!bY!VbaiXeg\U_X!ceXYXeeXW!fgbV^!\agb!Ta!TZZeXZTgX!
16)43.)422!f[TeXf!bY!Vb``ba!fgbV^8!TaW)!

" M[X!VbaiXef\ba!bY!Ta!TZZeXZTgX!bY!#2+2!`\__\ba!bY! g[X!bhgfgTaW\aZ!/-.6! BIH!GbgXf!TaW!
TVVehXW!\agXeXfg!\agb!Ta!TZZeXZTgX!bY!3)/3-)/-3!f[TeXf!bY!Vb``ba!fgbV^+!

!
8BDFOPN>PFKJ!8FDEPO!+DNBBIBJP!!
!
Ba!HVgbUXe!/-/-)!g[X!<b`cTal!XagXeXW!\agb!T!eXZ\fgeTg\ba!e\Z[gf!TZeXX`Xag!j\g[!VXegT\a![b_WXef!
bY!\gf!Vb``ba!fgbV^)!\aV_hW\aZ!VXegT\a!`X`UXef!bY)!TaW!TYY\_\TgXf!bY)!g[X!<b`cTalnf!W\eXVgbef)!
TaW! \gf! V[\XY! XkXVhg\iX! bYY\VXe)! j[\V[! cebi\WXf! g[X! [b_WXef! bY! Vb``ba! fgbV^! j\g[! VXegT\a!
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eXZ\fgeTg\ba!e\Z[gf)!\aV_hW\aZ!g[X!e\Z[gf!gb!WX`TaW!g[Tg!g[X!<b`cTal!Y\_X!T!eXZ\fgeTg\ba!fgTgX`Xag!
be!eXdhXfg!g[Tg!g[X\e!f[TeXf!UX!VbiXeXW!Ul!T!eXZ\fgeTg\ba!fgTgX`Xag!g[Tg!g[X!<b`cTal!\f!bg[Xej\fX!
Y\_\aZ+!M[X!e\Z[gf!gb!WX`TaW!g[Tg!g[X!<b`cTal!Y\_X!T!eXZ\fgeTg\ba!fgTgX`Xag!TeX!XYYXVg\iX!TYgXe!
g[X!XTe_\Xe!bY!'\(!Y\iX!'2(!lXTef!TYgXe!g[X!WTgX!bY!g[\f!9ZeXX`Xag!be!'\\(!baX![haWeXW!X\Z[gl!'.5-(!
WTlf!TYgXe!g[X!XYYXVg\iX!WTgX!bY!g[X!eXZ\fgeTg\ba!fgTgX`Xag!Ybe!g[X!<b`cTalnf!Y\efg!haWXeje\ggXa!
chU_\V!bYYXe\aZ!bY!\gf!<b``ba!LgbV^!haWXe!g[X!N+L+!LXVhe\g\Xf!9Vg!bY!.600!'g[X!oLXVhe\g\Xf!9Vgp(+!
BY!g[X!<b`cTal!eXVX\iXf!T!eXdhXfg!Yeb`![b_WXef!bY!Tg!_XTfg!g[\egl!cXeVXag!'0-$(!bY!g[X!eXZ\fgXeTU_X!
fXVhe\g\Xf!g[Xa!bhgfgTaW\aZ!g[Tg!g[X!<b`cTal!Y\_X!T!eXZ\fgeTg\ba!fgTgX`Xag)!TaW!\Y!aXg!bYYXe\aZ!
cebVXXWf!jbh_W!XkVXXW!#.2!`\__\ba)!g[Xa!g[X!<b`cTal!f[T__!Z\iX!abg\VX!gb!T__!bg[Xe![b_WXef)!TaW!
\a! Tal! XiXag! j\g[\a! g[\egl! 0-! WTlf! bY! fhV[! eXdhXfg)! Y\_X! T! eXZ\fgeTg\ba! fgTgX`Xag! haWXe! g[X!
LXVhe\g\Xf!9Vg!VbiXe\aZ!T__!fXVhe\g\Xf!eXdhXfgXW!gb!UX!eXZ\fgXeXW+!
!

2( CZUJQ!FHXXHTZY!
!
Ie\be!gb!Vb`c_Xg\ba!bY!g[X!BIH!\a!HVgbUXe!/-/-)!g[X!<b`cTalnf!ceXYXeeXW!f[TeXf!g[Tg!`Tl![TiX!
UXXa!\ffhTU_X!hcba!g[X!XkXeV\fX!bY!jTeeTagf!VbagT\aXW!T!Vbag\aZXag!eXWX`cg\ba!YXTgheX)!j[\V[!
jbh_W![TiX!eXdh\eXW!g[X!<b`cTal!gb!geTafYXe!VTf[!TaW,be!bg[Xe!TffXgf!gb!g[X![b_WXef!hcba!g[X!
bVVheeXaVX!bY!VXegT\a!XiXagf)!fhV[!Tf!T!WXX`XW!_\dh\WTg\ba!XiXag!'Tf!WXY\aXW!\a!g[X!<b`cTalnf!
g[Xa*VheeXag! VXeg\Y\VTgX! bY! \aVbecbeTg\ba(+! 9VVbeW\aZ_l)! g[X! <b`cTal! TVVbhagXW! Ybe! g[XfX!
jTeeTagf!Tf!_\TU\_\g\Xf!Tg!g[X\e!Xfg\`TgXW!YT\e!iT_hXf)!j[\V[!jXeX!fhU]XVg!gb!eX*`XTfheX`Xag!Tg!
XTV[!UT_TaVX!f[XXg!WTgX+!<[TaZXf!\a!YT\e!iT_hX!bY!g[X!fgbV^!jTeeTag!_\TU\_\g\Xf!jXeX!eXVbZa\mXW!\a!
g[X! fgTgX`Xag! bY! bcXeTg\baf+! Ncba! g[X! BIH)! T__! bhgfgTaW\aZ! ceXYXeeXW! fgbV^! jTeeTagf! jXeX!
VbaiXegXW! \agb!Vb``ba!fgbV^!jTeeTagf+!9g!g[Tg!g\`X)!g[X!jTeeTag! _\TU\_\g\Xf!jXeX!TW]hfgXW! gb!
g[X\e! YT\e! iT_hX! Tg! g[X! WTgX! bY! VbaiXef\ba)! j\g[! V[TaZXf! gb! g[X! YT\e! iT_hX! eXVbeWXW! \a! g[X!
fgTgX`Xagf!bY!bcXeTg\baf!TaW!g[X!Y\aT_!YT\e!iT_hX!bY!#.35)401!jTf!g[Xa!eXV_Tff\Y\XW!gb!TWW\g\baT_!
cT\W*\a!VTc\gT_+!!
!
M[X!jTeeTagf!\ffhXW!\a!g[X!LXe\Xf!;!ceXYXeeXW!fgbV^!bYYXe\aZ!jXeX!\ffhXW!Ybe!T!ab`\aT_!XkXeV\fX!
ce\VX!bY!#-+-.!cXe! f[TeX!TaW![TW! g[X!V[TeTVgXe\fg\Vf!bY!T!ceXcT\W! YbejTeW! fT_X!bY!Xdh\gl+!M[X!
jTeeTagf!jXeX!eXVbeWXW!Tf!TWW\g\baT_!cT\W!\a!VTc\gT_!Tg!g[X\e!eX_Tg\iX!YT\e!iT_hX!Tg!\ffhTaVX!TaW!
jXeX!abg!fhUfXdhXag_l!eX`XTfheXW+!M[X!eX_Tg\iX!YT\e!iT_hX!bY!g[X!jTeeTagf!jTf!WXgXe`\aXW!Ul!
T__bVTg\aZ!g[X!geTafTVg\ba!cebVXXWf!UXgjXXa!g[X!LXe\Xf!;!ceXYXeeXW!f[TeXf!\ffhXW!TaW!g[X!jTeeTagf!
\ffhXW)!UTfXW!ba!g[X!eX_Tg\iX!YT\e!iT_hXf!bY!g[X!LXe\Xf!;!ceXYXeeXW!f[TeXf!j\g[bhg!g[X!jTeeTagf!TaW!
g[X!jTeeTagf! g[X`fX_iXf!Tg! g[X! g\`X!bY! \ffhTaVX)!Tf! eXY_XVgXW! \a! g[X! fgTgX`Xag!bY!V[TaZXf! \a!
fgbV^[b_WXefn!Xdh\gl+!?eb`!HVgbUXe!g[ebhZ[!GbiX`UXe!/-.6)!T__!bY!g[X!LXe\Xf!;!jTeeTagf!jXeX!
XkXeV\fXW+!
!
9f!bY!=XVX`UXe!0.)!/-/-!TaW!/-.6!g[XeX!jXeX!235)602!TaW!235)612!jTeeTagf!gb!cheV[TfX!Vb``ba!
fgbV^! bhgfgTaW\aZ)! eXfcXVg\iX_l)! j\g[! Ta! XkXeV\fX! ce\VX! bY! #.+--! cXe! f[TeX+! M[X! jTeeTagf! TeX!
XkXeV\fTU_X! Tal! g\`X! ce\be! gb! g[X\e! Xkc\eTg\ba+! HY! g[X! 235)602! jTeeTagf! bhgfgTaW\aZ)! 2-5)602!
Xkc\eX!hcba!g[X!XTe_\Xe!bY!=XVX`UXe!0.)!/-/.)!g[X!V_bf\aZ!bY!Ta!BIH!chefhTag!gb!g[X!LXVhe\g\Xf!9Vg!
bY!.600)!be!T!fT_X!bY!g[X!<b`cTal8!1-)---!Xkc\eX!gXa!lXTef!Yeb`!g[X\e!\ffhTaVX!WTgX!bY!=XVX`UXe!
.5)!/-.28!TaW)!/-)---!Xkc\eX!gXa!lXTef!Yeb`!g[X\e!\ffhTaVX!WTgX!bY!LXcgX`UXe!0-)!/-.4+!

!
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*)( 8W[PZ_!<TJLTZP\L!ARHT!
!
M[X!<b`cTalnf!UbTeW!bY!W\eXVgbef!TWbcgXW!g[X!/-/-!>dh\gl!BaVXag\iX!I_Ta!ba!9hZhfg!./)!/-/-!'g[X!
oI_Tap(+! M[X! I_Ta! T__bjf! g[X! <b`cTal! gb! ZeTag! eXfge\VgXW! fgbV^)! eXfge\VgXW! fgbV^! ha\gf)! fgbV^!
TcceXV\Tg\ba! e\Z[gf! TaW! fgbV^! bcg\ba! TjTeWf)! T__! \ffhTU_X! \a! f[TeXf! bY! Vb``ba! fgbV^! bY! g[X!
<b`cTal)!gb!W\eXVgbef)!X`c_blXXf!TaW!Vbafh_gTagf!bY!g[X!<b`cTal+!Mb!WTgX)!ab!TjTeWf![TiX!UXXa!
\ffhXW!chefhTag!gb!eXfge\VgXW!fgbV^)!eXfge\VgXW!fgbV^!ha\g)!be!fgbV^!TcceXV\Tg\ba!e\Z[gf!TZeXX`Xagf+!
M[X! I_Ta! \f! TW`\a\fgXeXW! Ul! g[X! <b`cTalnf! UbTeW! bY! W\eXVgbef! j[b! WXgXe`\aXf! g[X! iXfg\aZ!
cebi\f\baf)!XkXeV\fX!ce\VX!TaW!bg[Xe!gXe`f!Ybe!XTV[!TjTeW)!cebi\WXW!g[Tg!g[X!XkXeV\fX!ce\VX!bY!T!
fgbV^!bcg\ba!`Tl!abg!UX!_Xff!g[Ta!g[X!YT\e!`Te^Xg!iT_hX!bY!T!f[TeX!bY!fgbV^!ba!g[X!XYYXVg\iX!WTgX!
bY!ZeTag+!9f!bY!=XVX`UXe!0.)!/-/-)!hc!gb!.4)160).1-!f[TeXf!bY!Vb``ba!fgbV^!jXeX!Thg[be\mXW!Ybe!
\ffhTaVX!haWXe!g[X!I_Ta!TaW!0)512)5-2!f[TeXf!eX`T\aXW!TiT\_TU_X!Ybe!YhgheX!\ffhTaVX+!BaVXag\iX!
I_Ta!VbagT\af!Ta!oXiXeZeXXap!cebi\f\ba! g[Tg! ! T__bjf!TaahT_! \aVeXTfXf! \a! g[X!ah`UXe!bY! f[TeXf!
TiT\_TU_X!Ybe!\ffhTaVX!ba!g[X!Y\efg!WTl!bY!XTV[!VT_XaWTe!lXTe!\a!Ta!T`bhag!XdhT_!gb!g[X!_XffXe!bY7!
'\(! 2$! bY! g[X! gbgT_! ah`UXe! bY! f[TeXf! bY! Vb``ba! fgbV^! bhgfgTaW\aZ! Tf! bY! =XVX`UXe! 0.! bY! g[X!
ceXVXW\aZ! VT_XaWTe! lXTe)! be! '\\(! fhV[! _XffXe! ah`UXe! bY! f[TeXf! Tf! WXgXe`\aXW! Ul! g[X! ;bTeW+!
KXfge\VgXW! fgbV^! ha\g! TjTeWf! `Tl! UX! ZeTagXW! hcba! fhV[! VbaW\g\baf! Tf! g[X! <b``\ggXX! f[T__!
WXgXe`\aX)!\aV_hW\aZ)!j\g[bhg!_\`\gTg\ba)!hcba!g[X!TggT\a`Xag!bY!baX!be!`beX!cXeYbe`TaVX!ZbT_f+!
!
<heeXag_l)!T__!X`c_blXXf!TeX!X_\Z\U_X!gb!eXVX\iX!fgbV^!bcg\ba!TjTeWf+!Hcg\ba!ZeTagf!eXdh\eX!g[X!
TccebiT_!bY!g[X!<b`cTalnf!UbTeW!bY!W\eXVgbef!TaW!ZXaXeT__l!iXfg!biXe!T!Ybhe*lXTe!fXei\VX!cXe\bW)!
j\g[!/2$!bY!g[X!f[TeXf!fhU]XVg!gb!Ta!bcg\ba!iXfg\aZ!ba!g[X!baX*lXTe!Taa\iXefTel!bY!g[X!ZeTag!WTgX!
TaW!g[X!eX`T\aWXe!iXfg\aZ!\a!XdhT_!`bag[_l!\afgT__`Xagf!biXe!g[X!fhUfXdhXag!03*`bag[!cXe\bW+!!
!
M[X!<b`cTal!hfXf!g[X!;_TV^*LV[b_Xf!bcg\ba!ce\V\aZ!̀ bWX_!gb!Xfg\`TgX!g[X!YT\e!iT_hX!bY!XTV[!bcg\ba!
ba!g[X!WTgX!bY!ZeTag+!M[X!<b`cTal!eXVbZa\mXf!g[X!Xfg\`TgXW!YT\e!iT_hX!bY!bcg\ba!TjTeWf!Tf!fgbV^*
UTfXW!Vb`cXafTg\ba!XkcXafX!hf\aZ!g[X!fgeT\Z[g*_\aX!`Xg[bW!biXe!g[X!eXdh\f\gX!fXei\VX!cXe\bW+!M[X!
<b`cTal!TVVbhagf!Ybe!YbeYX\gheXf!j[Xa!g[Xl!bVVhe+!!
!
M[X! Yb__bj\aZ! \f! T! WXfVe\cg\ba! bY! g[X! f\Za\Y\VTag! Tffh`cg\baf! hfXW! \a! g[X! ;_TV^*LV[b_Xf! bcg\ba!
ce\V\aZ!`bWX_7!
!

" ?T\e!iT_hX!bY!Vb``ba!fgbV^!q!LhUfXdhXag!gb!g[X!BIH!Vb`c_XgXW!\a!HVgbUXe!/-/-)!g[X!YT\e!
bY!g[X!f[TeXf!bY!Vb``ba!fgbV^!haWXe_l\aZ!fgbV^!bcg\baf!\f!WXgXe`\aXW!UTfXW!ba!g[X!V_bf\aZ!
geTW\aZ!ce\VX!bY!g[X!<b`cTalnf!Vb``ba!fgbV^!ba!g[X!XYYXVg\iX!WTgX!bY!g[X!ZeTag+!Ie\be!gb!
g[X! BIH)! g[X! YT\e! iT_hX! bY! g[X! f[TeXf! bY! Vb``ba! fgbV^! haWXe_l\aZ! fgbV^! bcg\baf! jTf!
WXgXe`\aXW! Ul! g[X! UbTeW! bY! W\eXVgbef+! ;XVThfX! g[XeX! jTf! ab! chU_\V! `Te^Xg! Ybe! g[X!
<b`cTalnf!Vb``ba!fgbV^!ce\be!gb!g[X!BIH!\a!HVgbUXe!/-/-)!g[X!YT\e!iT_hX!jTf!Xfg\`TgXW!
Tg! g[X! g\`X!bY!ZeTag!hf\aZ!T!ah`UXe!bY!iTe\TU_Xf! \aV_hW\aZ!g[X!Vb``ba!fgbV^!iT_hX!bY!
Vb`cTeTU_X)!chU_\V!Vb`cTa\Xf)!fT_Xf!bY!g[X!<b`cTalnf!ceXYXeeXW!fgbV^)!g[X!<b`cTalnf!
[\fgbe\VT_!TaW!ceb]XVgXW!Y\aTaV\T_!cXeYbe`TaVX)!ZXaXeT_!TaW! \aWhfgel*fcXV\Y\V!XVbab`\V!
bhg_bb^)!TaW!T!`Te^XgTU\_\gl!TW]hfg`Xag!gb!eXY_XVg!g[X!_TV^!bY!_\dh\W\gl!Ybe!g[X!<b`cTalnf!
Vb``ba!fgbV^)!T`baZfg!bg[Xe!YTVgbef+!!

!
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!
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+2!

" >kcXVgXW! gXe`! q! M[X! XkcXVgXW! gXe`! \f! g[X! cXe\bW! g[Tg! bcg\baf! TeX! XkcXVgXW! gb! UX!
bhgfgTaW\aZ+! 9f! g[X! <b`cTal! WbXf! abg! [TiX! f\Za\Y\VTag![\fgbe\VT_! XkXeV\fX! UX[Ti\be)! \g!
WXgXe`\aXf!g[X!XkcXVgXW!_\YX!Tffh`cg\ba!hf\aZ!g[X!f\`c_\Y\XW!̀ Xg[bW)!j[\V[!\f!Ta!TiXeTZX!
bY!g[X!VbageTVghT_!bcg\ba!gXe`!TaW!\gf!iXfg\aZ!cXe\bW+!!
!

" >kcXVgXW!ib_Tg\_\gl!q!L\aVX!g[X!<b`cTalnf!fgbV^!jTf!abg!geTWXW!\a!Ta!TVg\iX!`Te^Xg!hag\_!
HVgbUXe! /-/-)! g[X! <b`cTal! VT_Vh_TgXf! ib_Tg\_\gl! Ul! hf\aZ! g[X! fgbV^! ce\VX! ib_Tg\_\gl! bY!
f\`\_Te!chU_\V!Vb`cTa\Xf! Ybe!T![\fgbe\VT_!cXe\bW! g[X! fT`X!Tf!g[X!XkcXVgXW! gXe`!bY! g[X!
<b`cTalnf!bcg\baf)!TaW!TiXeTZ\aZ!g[X!ib_Tg\_\g\Xf!bY!g[XfX!Vb`cTa\Xf+!!

!
" K\f^*YeXX!\agXeXfg!eTgX!q!M[X!<b`cTal!UTfXf!g[X!e\f^*YeXX!\agXeXfg!eTgX!ba!g[X!`Te^Xg!l\X_W!

\a!XYYXVg!Tg!g[X!g\`X!bY!bcg\ba!ZeTag!cebi\WXW!Yeb`!g[X!?XWXeT_!KXfXeiX!;bTeWnf!fgTg\fg\VT_!
eX_XTfXf! TaW! [\fgbe\VT_! chU_\VTg\baf! Yeb`! g[X! N+L+! =XcTeg`Xag! bY! MeXTfhel! VbafgTag!
`Tghe\g\Xf!eTgXf!Ybe!gXe`f!Xdh\iT_Xag!gb!g[X!XkcXVgXW!gXe`!bY!g[X!bcg\ba+!
!

" =\i\WXaWf!q!M[X!<b`cTal![Tf!abg)!TaW!WbXf!abg!XkcXVg!gb!cTl!W\i\WXaWf!biXe!g[X!XkcXVgXW!
gXe`!bY!bcg\baf+!M[XeXYbeX)!g[X!<b`cTal!hfXf!Ta!XkcXVgXW!W\i\WXaW!l\X_W!bY!mXeb+!!

!
M[X!Yb__bj\aZ!jX\Z[gXW*TiXeTZX!Tffh`cg\baf!jXeX!hfXW!gb!Xfg\`TgX!g[X!YT\e!iT_hX!bY!bcg\baf!

ZeTagXW!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.67!

! ! +)+)! ! /-.6!

! ! ! !
<b``ba!fgbV^!ce\VX! ")(20! ! #-+.6!
K\f^!YeXX!\agXeXfg!eTgX! *()*#! ! /+2.$!
>kcXVgXW!gXe`!'lXTef(! /()! ! 3+-!
>kcXVgXW!ib_Tg\_\gl! ./#! ! 2/$!
=\i\WXaW!eTgX! )#! ! -$!
PX\Z[gXW!TiXeTZX!ZeTag!WTgX!YT\e!iT_hX!! ")(0,! ! #-+.-!

!
!
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,)!

?b__bj\aZ!\f!T!fh``Tel!bY!g[X!<b`cTalnf!fgbV^!bcg\ba!TVg\i\gl!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!
/-/-!TaW!/-.67!
!

!

!
Gh`UXe!bY!

L[TeXf!
NaWXe_l\aZ!

HhgfgTaW\aZ!
Hcg\baf! ! !

PX\Z[gXW!
9iXeTZX!
>kXeV\fX!
Ie\VX!IXe!

L[TeX! ! !

PX\Z[gXW!
9iXeTZX!

KX`T\a\aZ!
<bageTVghT_!

E\YX!
'\a!lXTef(! ! !

9ZZeXZTgX!
Bage\af\V!

OT_hX!
'\a!

g[bhfTaWf(!

!

! ! !! ! !! ! !! ! !!
@[ZYZHTKPTN!HZ!!
7LJLSILX!,*&!+)*1!

!
5)11.)205!! ! #-+/6!

! !
5+..!

!
! *!

!

@eTagXW! ! 44)---!! ! #-+/-!! ! !! ! *!!
>kXeV\fXW! ! *!! ! !!!!!!*!! ! !! ! *!!
?beYX\gXW! ! '45)//6!(! ! #-+/6!! ! !! ! *!!

! ! ! ! ! ! ! ! ! ! ! ! !
@[ZYZHTKPTN!HZ!!
7LJLSILX!,*&!+)*2!

!
5)11-)0-6!! ! #-+/6!

!
! 4+./! #! *!

!

@eTagXW! ! 2)235)50.!! ! #-+10! ! ! ! #! *! !
>kXeV\fXW! ! /1-)/65!! ! #-+/3! ! ! ! #! *! !
?beYX\gXW!TaW!>kc\eXW! ! '2/0)-/5!(! ! #-+/0! ! ! ! #! *! !

! ! !! ! ! ! ! ! ! !!
@[ZYZHTKPTN!HZ!!
7LJLSILX!,*&!+)+)!

!
.0)/12)5.1! ! ! #-+02!

!
! 4+2.! #! 2)/31!

!

8^LXJPYHIRL!HZ!!
7LJLSILX!,*&!+)+)!

!

3)30.).46! ! ! #-+0-!

!

! 3+..! #! /)61/!

!

! ! ! ! ! ! ! ! ! ! ! !
ELYZLK!HTK!L^VLJZLK!ZU!
\LYZ!HZ!7LJLSILX!,*&!+)+)!

!
./)23/)-54! !

!
#-+01!

! !
4+1/! #! 2)-31!

!

!
Hcg\baf!ZeTagXW!Whe\aZ!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6![TW!T!jX\Z[gXW!TiXeTZX!
ZeTag!WTgX!YT\e!iT_hX!bY!#-+40!TaW!#-+.-)! eXfcXVg\iX_l+!Hcg\baf!iXfgXW!Whe\aZ!g[X!lXTef!XaWXW!
=XVX`UXe!0.)!/-/-!TaW!/-.6![TW!Ta!TZZeXZTgX!YT\e!iT_hX!bY!#411)125!TaW!#/03)4-3)!eXfcXVg\iX_l+!
!
M[X!\age\af\V!iT_hX!bY!Ta!bcg\ba!\f!g[X!W\YYXeXaVX!UXgjXXa!g[X!bcg\ba!XkXeV\fX!ce\VX!TaW!YT\e!iT_hX!
bY!g[X!Vb``ba!fgbV^+!9f!bY!=XVX`UXe!0.)!/-/-)!g[X!\age\af\V!iT_hX!bY!bhgfgTaW\aZ!fgbV^!bcg\baf!
jTf! #2+0! `\__\ba+! 9f! bY! =XVX`UXe! 0.)! /-.6)! g[X! XkXeV\fX! ce\VXf! bY! bhgfgTaW\aZ! fgbV^! bcg\baf!
XkVXXWXW!g[X!YT\e!iT_hX!bY!g[X!Vb``ba!fgbV^)!g[XeXYbeX!g[X!\age\af\V!iT_hX!bY!bhgfgTaW\aZ!bcg\baf!
jTf!mXeb+!
!

!
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,*!

M[X!<b`cTal!eXVbZa\mXW!fgbV^*UTfXW!Vb`cXafTg\ba!XkcXafX!Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!
/-/-!TaW!/-.6!Tf!Yb__bjf!\a!g[X!fgTgX`Xagf!bY!bcXeTg\baf!'\a!g[bhfTaWf(7!
!
! +)+) /-.6!

! !
@XaXeT_!TaW!TW`\a\fgeTg\iX! " 1+1 # /44!
LT_Xf!TaW!`Te^Xg\aZ! -+ ..!

! !
MbgT_!fgbV^*UTfXW!Vb`cXafTg\ba! " 10) # /55!

!
9f!bY!=XVX`UXe!0.)!/-/-)!g[XeX!jTf!#/)63-)14/! bY! haeXVbZa\mXW! fgbV^*UTfXW! XkcXafX! gb! UX!
eXVbZa\mXW!biXe!T!jX\Z[gXW*TiXeTZX!eX`T\a\aZ!fXei\VX!cXe\bW!bY!/+46!lXTef+!
!

**( 64B8C!4JZ!
!
Ba!eXfcbafX!gb!g[X!<HOB=*.6!cTaWX`\V)!g[X!<bebaTi\ehf!9\W)!KX_\XY!TaW!>Vbab`\V!LXVhe\gl!9Vg!
'o<9K>L!9Vgp(!jTf!f\ZaXW!\agb!_Tj!ba!FTeV[!/4)!/-/-+!M[X!<9K>L!9Vg)!T`baZ!bg[Xe!g[\aZf)!\aV_hWXf!
gTk!cebi\f\baf!eX_Tg\aZ!gb!eXYhaWTU_X!cTleb__!gTk!VeXW\gf)!WXYXe`Xag!bY!X`c_blXenf!fbV\T_!fXVhe\gl!
cTl`Xagf)!aXg!bcXeTg\aZ!_bff!hg\_\mTg\ba!TaW!VTeelUTV^!cXe\bWf)!`bW\Y\VTg\baf!gb!g[X!aXg!\agXeXfg!
WXWhVg\ba! _\`\gTg\baf! TaW! gXV[a\VT_! VbeeXVg\baf! gb! gTk! WXceXV\Tg\ba! `Xg[bWf! Ybe! dhT_\Y\XW!
\`cebiX`Xag! cebcXegl! 'JBI(+! 9f! gb! aXg! bcXeTg\aZ! _bff! hg\_\mTg\ba! TaW! VTeel! UTV^! cXe\bWf)! aXg!
bcXeTg\aZ! _bffXf! ZXaXeTgXW! \a! gTk! lXTef! /-.5)!/-.6)! TaW!/-/-!VTa!UX!VTee\XW!UTV^! Y\iX! lXTef)!
T__bj\aZ!VbecbeTgX!gTkcTlXef!gb!T`XaW!XTe_\Xe!gTk!eXgheaf!TaW!cbgXag\T__l!bUgT\a!T!gTk!eXYhaW+!Ba!
TWW\g\ba)!_bffXf!ZXaXeTgXW!TaW!hg\_\mXW!ce\be!gb!CTahTel!.)!/-/.!TeX!abg!fhU]XVg!gb!g[X!5-!cXeVXag!
_\`\gTg\ba!g[Tg!jTf!ceXi\bhf_l!Tcc_\XW!gb!_bffXf!ZXaXeTgXW!TYgXe!=XVX`UXe!0.)!/-.4!haWXe!g[X!MTk!
<hgf!TaW!CbUf!9Vg!bY!/-.4+!M[X!gTk!cebi\f\baf!bY!g[X!<9K>L!9Vg![TW!ab!`TgXe\T_!\`cTVg!ba!g[X!
<b`cTalnf!\aVb`X!gTk!cebi\f\ba!Ybe!g[X!lXTe!XaWXW!=XVX`UXe!0.)!/-/-+!!M[X!<b`cTal!Vbag\ahXf!
gb!XiT_hTgX!g[X!\`cTVg!bY!g[X!<9K>L!9Vg!ba!\gf!Y\aTaV\T_!cbf\g\ba)!eXfh_gf!bY!bcXeTg\baf!TaW!VTf[!
Y_bjf+!M[X!<9K>L!9Vg!T_fb!XfgTU_\f[XW!M[X!ITlV[XV^!IebgXVg\ba!IebZeT`!haWXe!j[\V[!Y\aTaV\aZ!
bcg\baf!jXeX!`TWX!TiT\_TU_X!gb!f`T__!Uhf\aXffXf+!M[X!<b`cTal!Tcc_\XW!Ybe!TaW!jTf!ZeTagXW!T!
_bTa!bY!#.+.!`\__\ba!haWXe!g[X!ITlV[XV^!IebgXVg\ba!IebZeT`)!j[\V[!jTf!Yh__l!YbeZ\iXa!\a!CTahTel!
/-/.+!!

!
!
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,+!

*+( <TJUSL!DH^LY!
!
?be!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6)!\aVb`X!gTk!XkcXafX!jTf!#/.)6.5!TaW!#.4)053)!
eXfcXVg\iX_l)!TaW!Vbaf\fgXW!bY!g[X!Yb__bj\aZ!Vb`cbaXagf!'\a!g[bhfTaWf(7!
!
! +)+) /-.6!

! !
6[XXLTZ! !

?XWXeT_! " ' # *!
LgTgX!! ++ .4!

! !
7LMLXXLK! !

?XWXeT_! $2+2%! '/)204!(!
LgTgX!! $+)/%! '//-!(!
OT_hTg\ba!T__bjTaVX! *&*,.! /)424!!

! ! !!
GXg!cebi\f\ba! " ++! # .4!!

!
L\Za\Y\VTag!Vb`cbaXagf!bY!g[X!<b`cTal&f!aXg!WXYXeeXW!gTk!TffXgf!jXeX!Tf!Yb__bjf!'\a!g[bhfTaWf(7!
!
+H!E>!-=;=C9=G!(&$!! +)+)! /-.6!!

! !!
GXg!bcXeTg\aZ!_bff!VTeelYbejTeW! " 2&*//! # 5)-64!!
KXfXeiXf!TaW!T__bjTaVXf! *&-+2! .)434!!
K%=!TaW!bg[Xe!gTk!VeXW\g!VTeelYbejTeWf! 01! 66!!
=\fT__bjXW!\agXeXfg! +02! *!!
9VVehXW!_\TU\_\g\Xf! $./%! '21!(!
Hg[Xe!! *01! 02!!

! ! !!
GXg!WXYXeeXW!gTk!TffXgf!UXYbeX!iT_hTg\ba!T__bjTaVX! **&)0-! 6)611!!
! ! !!
OT_hTg\ba!T__bjTaVX! $**&)0-%! '6)611!(!
! ! !!
GXg!WXYXeeXW!gTk!TffXgf! " *! # *!!

!
M[X!<b`cTal![Tf!XfgTU_\f[XW!T!Yh__!iT_hTg\ba!T__bjTaVX!TZT\afg!\gf!aXg!WXYXeeXW!gTk!TffXgf!WhX!gb!
f\Za\Y\VTag! haVXegT\agl! fheebhaW\aZ! g[X! eXT_\mTg\ba! bY! fhV[! TffXgf! Vbaf\WXe\aZ! g[X! Vh`h_Tg\iX!
bcXeTg\aZ!_bffXf!\aVheeXW!Ul!g[X!<b`cTal!g[ebhZ[!=XVX`UXe!0.)!/-/-+!!
!
9f!bY!=XVX`UXe!0.)!/-/-!TaW!/-.6)!g[X!<b`cTal!WbXf!abg![TiX!Tal!haeXVbZa\mXW!gTk!UXaXY\gf+!
M[X! <b`cTal! [Tf! abg! eXVbeWXW! Tal! `TgXe\T_! \agXeXfg! be! cXaT_g\Xf! \a! \gf! [\fgbe\VT_! Y\aTaV\T_!
fgTgX`Xagf+!9al!\agXeXfg!be!cXaT_g\Xf!\aVheeXW!\a!YhgheX!cXe\bWf!j\__!UX!eXVbeWXW!Tf!T!Vb`cbaXag!
bY!\aVb`X!gTk!XkcXafX!'cebi\f\ba(+!
!
9g!=XVX`UXe!0.)!/-/-)!g[X!<b`cTal![TW!YXWXeT_!TaW!fgTgX!aXg!bcXeTg\aZ!_bff!VTeelYbejTeWf!bY!
Tccebk\`TgX_l! #1-+/! `\__\ba! TaW! #./+2! `\__\ba)! eXfcXVg\iX_l+! ?XWXeT_! aXg! bcXeTg\aZ! _bffXf!
be\Z\aTg\aZ!TYgXe!/-.4![TiX!ab!Xkc\eTg\ba!WTgX)![bjXiXe!hg\_\mTg\ba!bY!g[XfX!aXg!bcXeTg\aZ!_bff!
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,,!

VTeelYbejTeWf! gb! bYYfXg! YhgheX! gTkTU_X! \aVb`X! \f! _\`\gXW! gb! 5-$! bY! gTkTU_X! \aVb`X! XTV[! lXTe!
UXZ\aa\aZ!TYgXe!=XVX`UXe!0.)!/-/-+!M[X! gbgT_!T`bhag!bY! YXWXeT_! bcXeTg\aZ! _bff!VTeelYbejTeWf!
be\Z\aTg\aZ!ce\be!gb!/-.5)!TaW!fgTgX!bcXeTg\aZ! _bff!VTeelYbejTeWf)!j\__!UXZ\a!gb!Xkc\eX! \a!/-02+!
IhefhTag! gb! BagXeaT_! KXiXahX! <bWX! LXVg\baf! 05/! TaW! 050)! hfX! bY! g[X! <b`cTalnf! YXWXeT_! aXg!
bcXeTg\aZ!_bff!TaW!VeXW\g!VTeelYbejTeWf!`Tl!UX!_\`\gXW!hcba!T!Vh`h_Tg\iX!V[TaZX!\a!bjaXef[\c!bY!
`beX! g[Ta! 2-$! j\g[\a! T! g[eXX*lXTe! cXe\bW+! M[X! <b`cTal! [Tf! abg! cXeYbe`XW! Ta! TaT_lf\f! gb!
WXgXe`\aX!\Y!Ta!bjaXef[\c!V[TaZX![Tf!bVVheeXW+!
!
M[X!<b`cTal&f! \aVb`X!gTk!eXgheaf!`Tl!UX!fhU]XVg!gb!XkT`\aTg\ba!Ul!YXWXeT_!TaW!fgTgX!gTk\aZ!
Thg[be\g\Xf!Ybe!g[X!lXTef!/-.4!*!/-/-+!;XVThfX!Tcc_\VTg\ba!bY!gTk!_Tjf!TaW!eXZh_Tg\baf!Ybe!`Tal!
glcXf! bY! geTafTVg\baf! \f! fhfVXcg\U_X! gb! iTel\aZ! \agXeceXgTg\baf)! T`bhagf! eXcbegXW! \a! g[X!
Vbafb_\WTgXW! Y\aTaV\T_! fgTgX`Xagf! Vbh_W! UX! V[TaZXW! _TgXe! hcba! Y\aT_! WXgXe`\aTg\ba! Ul! gTk\aZ!
Thg[be\g\Xf+!FTaTZX`Xag!UX_\XiXf! g[Tg! g[X!<b`cTal![Tf!ab!haVXegT\a! gTk!cbf\g\baf! g[Tg!Vbh_W!
`TgXe\T__l!TYYXVg!\gf!Y\aTaV\T_!fgTgX`Xagf+!
!

*,( ELTKUX!6UTJLTZXHZPUT!
!
=he\aZ!/-/-!g[X!Vb`cTal![TW!0!iXaWbef!g[Tg!TVVbhagXW!Ybe!Tccebk\`TgX_l!#12+3!`\__\ba!be!41+/$!
bY! g[X! Vb`cTalnf! gbgT_! Vbfg!bY!cebWhVgf+!9g! =XVX`UXe!0.)! /-/-! g[X!T`bhag!cTlTU_X! gb! g[XfX!
iXaWbef! jTf! #3+.! `\__\ba+! =he\aZ! /-.6! g[X! Vb`cTal! [TW! 0! iXaWbef! g[Tg! TVVbhagXW! Ybe!
Tccebk\`TgX_l!#1-+3!`\__\ba!be!34+0$!bY!g[X!Vb`cTalnf!gbgT_!Vbfg!bY!cebWhVgf+!9g!=XVX`UXe!0.)!
/-.6!g[X!T`bhag!cTlTU_X!gb!g[XfX!iXaWbef!jTf!#0+-!`\__\ba+!
!

*-( 6USSPZSLTZY!HTK!6UTZPTNLTJPLY!
!
6LBN>PFJD!3B>OB!
!
M[X! <b`cTal! eXVbZa\mXf! e\Z[g*bY! hfX! TffXgf! TaW! _XTfX! _\TU\_\g\Xf! Ybe! T__! _XTfX! TZeXX`Xagf)! be!
TZeXX`Xagf!VbagT\a\aZ!T!_XTfX!Vb`cbaXag)!\a!TVVbeWTaVX!j\g[!9L<!Mbc\V!51/)!EXTfXf!'o9L<!51/p(+!
9g! \aVXcg\ba! bY! T! _XTfX)! g[X! <b`cTal! WXgXe`\aXf! g[X! V_Tff\Y\VTg\ba! bY! g[X! _XTfX! Tf! X\g[Xe! Ta!
bcXeTg\aZ! _XTfX!be!T! Y\aTaVX! _XTfX+!M[X! _XTfX! _\TU\_\gl! \f!T`beg\mXW!ba!T! fgeT\Z[g*_\aX!UTf\f! Ybe!
bcXeTg\aZ!_XTfXf!TaW!\f!T`beg\mXW!hf\aZ!g[X!XYYXVg\iX!\agXeXfg!`Xg[bW!Ybe!Y\aTaVX!_XTfXf+!!
!
M[X!<b`cTal![Tf!`TWX!g[X!Yb__bj\aZ!cb_\Vl!X_XVg\baf!\a!\gf!baZb\aZ!Tcc_\VTg\ba!bY!9L<!51/7!
!

" ?be!T__!TffXg!V_TffXf)!g[X!<b`cTal![Tf!X_XVgXW!gb!abg!eXVbZa\mX!e\Z[g*bY*hfX!TffXgf!TaW!
_XTfX!_\TU\_\g\Xf!Ybe!_XTfXf!j\g[!T!gXe`!bY!gjX_iX!`bag[f!be!_Xff8!TaW!
!

" ?be!g[X!bYY\VX!fcTVX!_XTfX!TffXg!V_Tff)!g[X!<b`cTal![Tf!X_XVgXW!abg!gb!fXcTeTgX!aba*_XTfX!
Vb`cbaXagf!Yeb`!_XTfX!Vb`cbaXagf!gb!j[\V[!g[Xl!eX_TgX+!

!
M[X!<b`cTal!VheeXag_l![Tf!baX!_XTfX!TeeTaZX`Xag!j[\V[!\f!Ybe!\gf!.4)0-3*fdhTeX!Ybbg!VbecbeTgX!
bYY\VX!_bVTg\ba+!M[X!_XTfX!gXe`!\f!Tccebk\`TgX_l!Ybhe!lXTef!XaW\aZ!\a!Ch_l!/-//!j\g[!ab!eXaXjT_!
bcg\baf+!Ba!=XVX`UXe!/-/-)!TaW!XYYXVg\iX!?XUehTel!/-/.)!g[X!<b`cTal!XagXeXW!\agb!Ta!TZeXX`Xag!
gb!fhU_XTfX!T__!bY!g[X!fdhTeX!YbbgTZX!bY!\gf!VbecbeTgX!bYY\VX!_bVTg\ba!gb!T!g[\eW!cTegl!UXZ\aa\aZ!\a!
?XUehTel! /-/.! Ybe! T! gXe`! XaW\aZ! VbagX`cbeTaXbhf_l! j\g[! g[X! gXe`! bY! g[X! <b`cTalnf! _XTfX!
TZeXX`Xag!Ybe!g[X!_XTfX!bY!g[X!bYY\VX!_bVTg\ba+!M[X!`bag[_l!fhU_XTfX!eTgX!\f!Tccebk\`TgX_l!6-$!
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bY!g[X!̀ bag[_l!eTgX!g[X!<b`cTal!cTlf!gb!_XTfX!g[X!_bVTg\ba)!T!eXfh_g!bY!g[X!fhcceXffXW!Vb``XeV\T_!
eXT_!XfgTgX!`Te^Xg!We\iXa!Ul!<HOB=*.6+!M[X!_bff!hcba!Xk\g!bY!g[X!_XTfX!YTV\_\gl!jTf!abg!`TgXe\T_+!!
!
M[X!<b`cTalnf!VbecbeTgX!bYY\VX!_XTfX!\f!V_Tff\Y\XW!Tf!Ta!bcXeTg\aZ!_XTfX+!M[X!<b`cTal!Tcc_\XW!T!
W\fVbhag!eTgX!bY!3+/2$!gb!g[X!`\a\`h`!_XTfX!cTl`Xagf!gb!WXgXe`\aX!g[X!iT_hX!bY!g[X!e\Z[g*bY*hfX!
TffXg!TaW!_XTfX!_\TU\_\gl+!Na_Xff!g[X!eTgX!\`c_\V\g!\a!T!_XTfX!\f!WXgXe`\aTU_X)!9L<!51/!eXdh\eXf!g[X!
hfX!bY!g[X!eTgX!bY! \agXeXfg!g[Tg!T! _XffXX!jbh_W!cTl! gb!Ubeebj!ba!T!Vb__TgXeT_\mXW!UTf\f!biXe!T!
f\`\_Te!gXe`!Ybe!T!f\`\_Te!T`bhag!gb!g[X!_XTfX!cTl`Xagf!\a!T!f\`\_Te!XVbab`\V!Xai\eba`Xag+!M[X!
<b`cTal!abgXW!g[Tg! g[X! \`c_\V\g! eTgX! \a!g[X!VbecbeTgX!bYY\VX! _XTfX!jTf!abg!WXgXe`\aTU_X!TaW!
g[XeXYbeX!WXgXe`\aXW!\gf!\aVeX`XagT_!Ubeebj\aZ!eTgX!UTfXW!ba!g[X!<b`cTalnf!Ubeebj\aZ!eTgX!ba!
Xk\fg\aZ!Vb__TgXeT_\mXW!WXUg!Ybe!T!f\`\_Te!Ubeebj\aZ!cXe\bW!TaW!T`bhag+!
!
HcXeTg\aZ! _XTfX!XkcXafX! Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6)!jTf!#101)300!TaW!
#066)001)!eXfcXVg\iX_l+!!
!
Ba!Ch_l!/-.5)!g[X!<b`cTal!gXe`\aTgXW!g[X!_XTfX!Ybe! \gf!ceXi\bhf!VbecbeTgX!bYY\VX! _bVTg\ba!TaW!
XagXeXW!\agb!g[X!Ybhe*lXTe!_XTfX!TZeXX`Xag!Ybe!\gf!VheeXag!VbecbeTgX!bYY\VX!_bVTg\ba+!9YgXe!f\Za\aZ!
g[X!aXj!_XTfX)!g[X!<b`cTal!XagXeXW!\agb!T!fhU_XTfX!TZeXX`Xag!gb!fhU_Xg!4)1-4!fdhTeX!YXXg!Ybe!
Ta!.5*`bag[!cXe\bW!XaWXW!=XVX`UXe!0.)!/-.6+!M[X!`bag[_l!eXagT_!\aVb`X!ba!T!fgeT\Z[g*_\aX!UTf\f!
jTf!#..).2-!TaW!jTf!eXVbeWXW!Tf!bg[Xe!\aVb`X)!abg!Ta!bYYfXg!gb!_XTfX!XkcXafX)!\a!g[X!fgTgX`Xag!
bY!bcXeTg\baf+!!
!
9f!bY!=XVX`UXe!0.)!/-/-)!YhgheX!TaahT_!`\a\`h`!_XTfX!cTl`Xagf!Ybe!g[X!VbecbeTgX!bYY\VX!_XTfX!
jXeX!Tf!Yb__bjf!'\a!g[bhfTaWf(7!
!
7=8GH!=D<AD?!-=;=C9=G!(&$! !

! !
/-/.!! # 16.!
/-//! /30!

! !
MbgT_!_XTfX!cTl`Xagf! 421!

!
EXff7!\`chgXW!\agXeXfg! '0/(!

!
EXTfX!_\TU\_\gl!Tf!bY!=XVX`UXe!0.)!/-/-! # 4//!

!
/ILHKUBB!,BJBCFP!7H>J!
!
M[X!<b`cTal![TW!T!WXY\aXW!Vbage\Uhg\ba!1-.'^(!UXaXY\g!c_Ta!'g[X!o1-.'^(!I_Tap(!Ybe!T__!X_\Z\U_X!
X`c_blXXf)! j[\V[! jTf! gXe`\aTgXW! \a! ChaX! /-/-+! M[X! 1-.'^(! I_Ta! cXe`\ggXW! cTeg\V\cTagf! gb!
Vbage\UhgX!hc!gb!g[X!T`bhag!T__bjTU_X!haWXe!YXWXeT_!_\`\gf!bY!TaahT_!ceX*gTk!Vb`cXafTg\ba!gb!
g[X!1-.'^(!I_Ta+!M[X!<b`cTal!`TgV[XW!.--$!bY!g[X!Y\efg!1$!bY!g[X!X`c_blXXnf!Vbage\Uhg\ba)!j[\V[!
Yh__l!iXfgXW!hcba!Vbage\Uhg\ba+!M[X!<b`cTal!Vbage\UhgXW!#3/)0--!TaW!#.32)40/!gb!g[X!1-.'^(!I_Ta!
Ybe!g[X!lXTef!XaWXW!=XVX`UXe!0.)!/-/-!TaW!/-.6+!!
!

!
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,.!

3FPFD>PFKJ!
!
Ba!g[X!abe`T_!VbhefX!bY!Uhf\aXff)!g[X!<b`cTal!\f!Tg!g\`Xf!fhU]XVg!gb!cXaW\aZ!TaW!g[eXTgXaXW!_XZT_!
TVg\baf+! Ba!`TaTZX`Xagnf! bc\a\ba)! Tal! cbgXag\T_! _bffXf! eXfh_g\aZ! Yeb`! g[X! eXfb_hg\ba! bY! g[XfX!
`TggXef!j\__!abg![TiX!T!`TgXe\T_!XYYXVg!ba!g[X!eXfh_gf!bY!bcXeTg\baf)!Y\aTaV\T_!cbf\g\ba!be!VTf[!
Y_bjf!bY!g[X!<b`cTal+!
!

*.( C[IYLW[LTZ!8\LTZY!
!
LhUfXdhXag!XiXagf!TeX!XiXagf!be!geTafTVg\baf!g[Tg!bVVhe!TYgXe!g[X!UT_TaVX!f[XXg!WTgX)!UXYbeX!g[X!
Y\aTaV\T_!fgTgX`Xagf!TeX!\ffhXW+!M[X!<b`cTal!eXVbZa\mXf!\a!g[X!Y\aTaV\T_!fgTgX`Xagf!g[X!XYYXVg!
bY!T__!fhUfXdhXag!XiXagf!g[Tg!cebi\WX!TWW\g\baT_!Xi\WXaVX!TUbhg!VbaW\g\baf!g[Tg!Xk\fgXW!Tg!g[X!
WTgX! bY! g[X! UT_TaVX! f[XXg)! \aV_hW\aZ! g[X! Xfg\`TgXf! \a[XeXag! \a! g[X! cebVXff! bY! ceXcTe\aZ! g[X!
Y\aTaV\T_!fgTgX`Xagf+!M[X!<b`cTalnf!Y\aTaV\T_!fgTgX`Xagf!Wb!abg!eXVbZa\mX!fhUfXdhXag!XiXagf!
g[Tg!cebi\WX!Xi\WXaVX!TUbhg!VbaW\g\baf!g[Tg!W\W!abg!Xk\fg!Tg!g[X!WTgX!bY!g[X!UT_TaVX!f[XXg)!Uhg!
TebfX!TYgXe!g[X!UT_TaVX!f[XXg!WTgX)!TaW!UXYbeX!g[X!Y\aTaV\T_!fgTgX`Xagf!jXeX!\ffhXW+!
!
M[X!<b`cTal!XiT_hTgXW! fhUfXdhXag!XiXagf! g[ebhZ[!?XUehTel!/2)! /-/.)! g[X!WTgX! g[X! Y\aTaV\T_!
fgTgX`Xagf!jXeX!\ffhXW+!
!
!
!


