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N1"E"79.'-*$E,'$9',*&'528',*&'2.#$9$-,12,$"9'"E'N7:+$3'O9293&-'$-'3"93&$Q&.X'N1"E&--$"92+'29.',&3*9$32+
1&-"713&-'21&'"1)29$W&.X'29.'-,29.21.'"N&12,$9)'N1"3&.71&-'29.'N123,$3&-'21&'.&,&1#$9&.]

4*$-'-*$E,'$-'9",'79$g7&',"'!292.2d'$,'$-',2\$9)'N+23&',*1"7)*"7,'I"1,*'?#&1$32]'4*&'1&3&--$"9'"E'STTa
:&)29'$9',*&'B9$,&.'6,2,&-X':7,'g7$3\+8'-N1&2.',"',*&'1&-,'"E',*&'5"1+.X'29.'$,-'$#N23,'"9',*&'I"1,*
?#&1$329'&3"9"#8X'$93+7.$9)'"9'!292.2_-'3$,$&-'29.'Q21$"7-'1&)$"9-X'$-'-,$++':&$9)'E&+,]'K*$+&'9&$,*&1
,*&'="Q&19#&9,'"E'!292.2'9"1',*&'="Q&19#&9,'"E'C7&:&3'*2-'8&,'-733&&.&.'$9'1&:2+293$9)'$,-'29972+
"N&12,$9)':7.)&,X':",*'"E',*&#'&bN&3,',"'."'-"'"Q&1',*&'3"71-&'"E',*&'STUVeSTUn'O-32+'8&21]

V@;B&!=&;&#BF>QB>F;AAG&S;A;:Q9<&;:<&#>=B;7:;TA9&S><?9B`

K*&9'2'N7:+$3'2.#$9$-,12,$"9X'2,'5*2,&Q&1'+&Q&+X'N2--&-'2'-,173,712++8':2+293&.':7.)&,X'$,-'2$#'$-'9",
"9+8',"':2+293&',*&':""\-'E"1'&23*'O-32+'N&1$".X'8&21'2E,&1'8&21X':7,'2+-"',"'N1",&3,',*&'2.#$9$-,12,$"9
2)2$9-,'1$-\-'"E'2++'\$9.-'29.'E1"#'2++'-"713&-',*2,'#$)*,'3"#N1"#$-&'$,-'2:$+$,8',"'32118'"7,'$,-'#$--$"9X
E7+O+'$,-'#29.2,&'29.'1&-N&3,'$,-'3"##$,#&9,-]

4*&',12.$,$"92+':7.)&,'N1"3&--'3"9-$-,-'$9',2\$9)',*&'3711&9,':7.)&,'2-'2'N"$9,'"E'.&N21,71&X'2.c7-,&.X'2-
5&++'2-'N"--$:+&X':8'2'E23,"1'1&+2,&.',"'&3"9"#$3')1"5,*D"1X'2-',*&'32-&'#28':&X'3"-,'$931&2-&-D29.
,*&9'2..$9)',"'$,'9&5'&bN&9-&-'2%1$:7,2:+&X'E"1'$9-,293&X',"',*&'3"##$--$"9$9)'"E'9&5'E23$+$,$&-'"1',*&
$#N+&#&9,2,$"9'"E'9&5'N1")12#-]';&3"93$+$9)'-N&9.$9)'5$,*'1&Q&97&'$-'9",'2'N1":+&#'5*&9',*&
&3"9"#8'$-')1"5$9)Xp':7,'5*&9',$#&-'21&':2.X':2+293$9)'N7:+$3'233"79,-'7-72++8'1&g7$1&-'+&9),*8X
N2$9E7+X'"E,&9'231$#"9$"7-'9&)",$2,$"9-]'4*&':7.)&,'#28',*&9'-&&#',"':&':2+293&.X':7,'9",*$9)
)72129,&&-',*2,',*&'"7,3"#&'5$++':&'1&3711$9)'29.'-7-,2$92:+&Dg7$,&',*&'3"9,1218]

?'N7:+$3'2.#$9$-,12,$"9'329'Q&18'5&++':2+293&'$,-':7.)&,'&-,$#2,&'E"1'2')$Q&9'O-32+'8&21':8'1&-"1,$9)',"
3"9Q&9$&9,'&bN&.$&9,-X'-73*'2-'-&++$9)'2--&,-X':&9&O,$9)'E1"#',$#&+8'-71N+7-&-'29.'79&bN&3,&.X
"9&Y,$#&'$9i"5-X'"1':8'.$NN$9)'$9,"'2Q2$+2:+&'1&-&1Q&-'"1$)$92++8'$9,&9.&.'E"1'",*&1'N71N"-&-',*29',"
N28'E"1'3711&9,'&bN&9.$,71&-]'/8':2+293$9)',*&':7.)&,'$9',*$-'528X'*"5&Q&1X'$,'5$++'9",'23*$&Q&
-,173,712+':2+293&X'-$93&'$9'$,-'9&b,'O-32+'8&21X'$,'5$++'2)2$9'O9.'$,-&+E'$9',*&'-2#&'-$,72,$"9'"E'-*"1,E2++'"1
$#:2+293&':&,5&&9'1&Q&97&'29.'-N&9.$9)]

?'-7-,2$92:+&'1&,719',"':2+293&.'N7:+$3'233"79,-'.&N&9.-'E21'#"1&'"9'N7:+$3'"1)29$W2,$"9-'$9-,$,7,$9)'2
.$-3$N+$9&.'-,12,&)8',*29'"9'29'&bN&3,&.'29.'*"N&.'E"1'&3"9"#$3'1&3"Q&18',*2,')&9&12++8'211$Q&-'+"9)
2E,&1':7.)&,'.28]

A9'!292.2'29.',*&'B9$,&.'6,2,&-X'2'97#:&1'"E'+"32+'29.'1&)$"92+')"Q&19#&9,-'*2Q&'79.&1-,"".',*$-'29.
*2Q&'$#N+&#&9,&.'N"+$3$&-'.&-$)9&.',"'23*$&Q&'-,173,712+':2+293&'$9',*&$1'O9293$2+'#292)&#&9,]'4*&$1
:7.)&,-'$93+7.&'9&5'E79.-'1&-&1Q&.'E"1'-N&3$O3'N71N"-&-X'5$,*',$)*,'3"9,1"+-'2NN+8$9)',"'*"5',*&
#"9&8'#28':&'7-&.]'4*&$1'O9293$2+'N"+$3$&-'.&O9&'#292)&#&9,'17+&-',*2,'E"13&'9",'"9+8',*&$1
&b&37,$Q&-'29.'#292)&1-X':7,'2+-"',*&$1'N"+$,$32+'.&3$-$"9'#2\&1-X',"'2.*&1&',"'Q&18'.&#29.$9)
1&g7$1&#&9,-]

4*&'!$,8'"E'G&++"5\9$E&'$-'2'32-&'$9'N"$9,]'/23\'$9'STTTX',*&'32N$,2+'29.'&3"9"#$3'*7:'"E',*&'I"1,*5&-,
4&11$,"1$&-'2."N,&.'29'2#:$,$"7-':7.)&,'#292)&#&9,')7$.&':2-&.'"9'2'-&,'"E':&-,'N123,$3&-'"E',*&
="Q&19#&9,'R$9293&'<f3&1-'?--"3$2,$"9'l=R<?mXS'2'N1"E&--$"92+'"1)29$W2,$"9'"E'O9293$2+'#292)&1-'$9
!292.2'29.',*&'B9$,&.'6,2,&-]'?9",*&1'32-&'$-',*2,'"E',*&'!$,8'"E'J21\*2#X'<9,21$"X'5*&1&'2."N,&.
N123,$3&-'N1"*$:$,'7-$9)'-71N+7-&-',"':2+293&',*&':7.)&,'&23*'8&21]'A9'C7&:&3X',*&'!$,8'"E'=2,$9&27'*2-
&-,2:+$-*&.'2'1&-&1Q&'E79.'E"1',*&'N71N"-&-'"E'$9E12-,173,71&'+$E&Y383+&'-N&9.$9)]
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4*&-&'E&5'&b2#N+&-'-*"5',*2,'-"#&'!292.$29'3$,$&-'"E'.$h&1&9,'-$W&-X'5$,*'.$h&1&9,')&")12N*$3'29.
&3"9"#$3'3"9,&b,-X'*2Q&'1&3&9,+8'2."N,&.'N"+$3$&-',*2,X'5*$+&'9&5',"',*&#X'*2Q&'+"9)':&&9'2--"3$2,&.
5$,*'-,173,712++8':2+293&.':7.)&,-]

%==9:B7;A&,56C5:9:B=&5U&;&#BF>QB>F;AAG&S;A;:Q9<&S><?9B

?'-,173,712++8':2+293&.':7.)&,'329':&'3"9O)71&.'$9'2'5$.&'Q21$&,8'"E'528-X'.&N&9.$9)'"9',*&'N7:+$3
2.#$9$-,12,$"9'3"##$%&.',"'23*$&Q$9)'$,'"9'2'-7-,2$9&.':2-$-X':7,'$,'7-72++8'$93+7.&-',*&'E"++"5$9)
3"#N"9&9,-M

6,12,&)$3'N+299$9)'l29.'N&1$".$3'1&Q$&5',*&1&"Em'$9'3"99&3,$"9'5$,*',*&'"1)29$W2,$"9_-'#$--$"9X
#29.2,&X'Q2+7&-X'Q$-$"9X'":c&3,$Q&-'29.'E7,71&'$--7&-
0&1E"1#293&'2NN12$-2+p
R$9293$2+'1$-\'#292)&#&9,p
@"9)Y,&1#'O9293$2+'N+29p
R$9293$2+'3"9,$9)&938'N"+$38

;&$9$9)'$9'.&:,M'.&:,'+$#$,-X':"11"5$9)',21)&,-X'32-*'N28#&9,X'&,3]p
R79.-'29.'1&-&1Q&-X'29.'#292)&#&9,'N"+$3$&-')"Q&19$9)',*&#p
?9972+'#2$9,&9293&'29.'.&E&11&.'#2$9,&9293&'.&O3$,p
^$-N"-$,$"9'"E'-71N+7-&-p

;&Q&97&'N"+$38M'1&3711$9)'29.'9"9Y1&3711$9)'1&Q&97&X'E&&-'E"1'-&1Q$3&-

4*&-&'N"+$3$&-'7-72++8'$93+7.&'2'-,2,&#&9,'"E'N1$93$N+&X'29'":c&3,$Q&'29.'"9&'"1'#"1&'&-,2:+$-*&.'29.
233&N,&.'#292)&#&9,'29.'233"79,2:$+$,8'17+&-',*2,'*2Q&':&&9'2NN1"Q&.':8',*&'1&-N"9-$:+&'27,*"1$,8X
$]&]X',*&'#79$3$N2+'3"793$+'$9',*&'32-&'"E'2',"59'"1'3$,8X'"1',*&'+&)$-+2,$Q&'2--&#:+8'$9',*&'32-&'"E'2
N1"Q$93&'"1',&11$,"18X'$9'!292.2X'"1'"E'2'-,2,&'$9',*&'B9$,&.'6,2,&-]

S9U5F9&;:<&*UB9F&JKKa

A9',*&'+2-,'g721,&1'"E',*&'ST,*'3&9,718X'5*$3*'-25'-\81"3\&,$9)'&9&1)8'3"-,-'29.'-,1"9)'3"9-7#&1'N1$3&
$9i2,$"9X'!292.$29'N1"Q$93$2+')"Q&19#&9,-'"N&12,&.'5$,*':7.)&,218'.&O3$,-X'O9293$9)'-*"1,E2++-'3*$&i8
:8')"$9)'.&&N&1'$9,"'.&:,]'A9',*&'U``T-X',*&'$--7&'"E':2+293&.':7.)&,-'2)2$9':&32#&'2'*",',"N$3'"E
N"+$,$32+'.&:2,&]'4*&'.&-$1&',"'&#:123&',*&'qW&1"'.&O3$,r'":c&3,$Q&'N1"#N,&.',*&'2."N,$"9'"E':$9.$9)
3"##$,#&9,-M'$9'U``VX'E"1'$9-,293&X'J29$,":2':1"7)*,'$9':2+293&.':7.)&,'+&)$-+2,$"9',*2,'"7,+25&.
.&O3$,'-N&9.$9)d'C7&:&3'#2.&',*&'-2#&'3"##$,#&9,',*&'E"++"5$9)'8&21]k

^71$9)',*&'-2#&'N&1$".X',"59-'29.'3$,$&-X'5*$3*'5&1&')&9&12++8'N1"*$:$,&.'E1"#'1799$9)'.&O3$,-X
1&2+$W&.',*2,'-$#N+8':2+293$9)',*&':7.)&,X'5*$3*'52-':&3"#$9)'*21.&1'29.'*21.&1',"'."'&23*'8&21X'52-
9",'&9"7)*',"'&92:+&',*&#',"'1&-"+Q&',*&'#2c"1'.&O3$,'$--7&-',*&8'E23&.'5$,*'1&-N&3,',"'#2$9,2$9$9)
,*&$1'2)$9)'$9E12-,173,71&'29.'E79.$9)',*&$1'-"3$2+'3"##$,#&9,-X'9"1'.$.'$,'-*$&+.',*&#'E1"#'&3"9"#$3
-*"3\-'"1'79&bN&3,&.'-&,:23\-]

07:+$3'2.#$9$-,12,$"9-',*&1&E"1&'79.&1,""\',"'3*29)&',*&$1':7.)&,218'2NN1"23*'$"<(%"',*&'STTa'O9293$2+
31$-$-X'5*$3*'-"1&+8',&-,&.',*&'3"9O.&93&',*2,'.&N"-$,"1-X'$9Q&-,"1-'29.',2bN28&1-'*2.'N+23&.'$9'O9293$2+
$9-,$,7,$"9-'29.')"Q&19#&9,-]

A9'2..$,$"9X',*&'&3"9"#$3'31$-$-'E"13&.'-&Q&12+'-,2,&-',"'-*&+Q&',*&'N"+$3$&-',*&8'*2.'2."N,&.',"'23*$&Q&
29972+':2+293&.':7.)&,-]'>Q&9')"Q&19#&9,-',*2,'*2.'-"+&#9+8X'-"#&,$#&-',*1"7)*'+&)$-+2,$"9X
79.&1,2\&9',"'9"'+"9)&1'179':7.)&,'.&O3$,-'*2.',"'1&-$)9',*&#-&+Q&-',"'29'$#:2+293&'$9',*&$1'N7:+$3
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233"79,-]'6$93&',*&9X',*&'":c&3,$Q&'"E'1&,719$9)',"':2+293&.':7.)&,-'*2-':&3"#&'2'3"##"9',*&#&'$9'2++
:7.)&,'-N&&3*&-'$9'<%252X'2-'5&++'2-'$9'C7&:&3'!$,8'29.'!292.2L-'",*&1'N1"Q$93$2+'32N$,2+-]

4"'1&)2$9',*&'3"9O.&93&'"E',*&$1'37-,"#&1-'29.'#&&,',*&'1&g7$1&#&9,-'"E'1&)7+2,"18'27,*"1$,$&-X
!292.$29'O9293$2+'$9-,$,7,$"9-'*2Q&'$#N1"Q&.',*&$1'233"79,2:$+$,8':8'3"#N+8$9)X'-$93&'STUUX'5$,*',*&
A9,&192,$"92+'R$9293$2+';&N"1,$9)'6,29.21.-'lAR;6m'29.X'-$93&'STUkX'5$,*',*&'/2-&+'233"1.-'"9'#$9$#7#
+$g7$.$,8'29.'32N$,2+'1&g7$1&#&9,-]s'4*&'N71N"-&'"E',*$-'N17.&9,'1&)7+2,"18'E12#&5"1\'$-',"'-,1&9),*&9
,*&'32N$,2+':2-&'"E'O9293$2+'$9-,$,7,$"9-',"'#2\&',*&#':&%&1'2:+&',"'5$,*-,29.'-7..&9'+$g7$.$,8'31$-&-
5$,*"7,'*2Q$9)',"'1&+8'"9')"Q&19#&9,':2$+"7,-]

07:+$3'2.#$9$-,12,$"9-'21&'-,17))+$9)'5$,*',*&'-2#&'N1":+&#]'4*"-&',*2,'&-,2:+$-*&.'q12$98'.28'E79.-r
E"1',*&'N71N"-&-'"E'-,2:$+$W$9)',*&$1'O9293&-X'1&.73$9)'.&:,'"1'E79.$9)'&--&9,$2+'"N&12,$"9-'.$.'-"'$9
"1.&1',"'N1",&3,',*&#-&+Q&-'2)2$9-,',*&'.$-17N,$Q&'$#N23,'"E'29'79-,2:+&'&3"9"#$3'-$,72,$"9'"1',*&
37#7+2,$Q&'&h&3,-'"E',*&'79.&1E79.$9)'"E'3&1,2$9'1&-N"9-$:$+$,$&-]'4*&'C7&:&3'N1"Q$93$2+')"Q&19#&9,_-
=&9&12,$"9-'R79.'29.',*&'!$,8'"E'=2,$9&27_-'+$E&Y383+&'1&-&1Q&'21&',5"'&b2#N+&-'"E',*$-'\$9.'"E
3"9,$9)&938'#&2-71&]

A9'2'1&N"1,'N7:+$-*&.'$9',*&'-7##&1'"E'STUkX',*&'I2,$"92+'?--"3$2,$"9'"E'6,2,&'/7.)&,'<f3&1-'lI?6/<m
9",&.',*2,'#"-,'-,2,&')"Q&19#&9,-'*2.'1&23,&.',"'E2++$9)'1&Q&97&'$9',"7)*'&3"9"#$3',$#&-':8'37%$9)
-N&9.$9)'29.'12$-$9)',2b&-X':7,'2+-"':8'.125$9)'"9',*&$1'12$98'.28'E79.-]'G&,',*&'E79.-'-&,'2-$.&'$9
,*"-&'1&-&1Q&-'5&1&'9",'-7f3$&9,',"'-,2:$+$W&',*&$1':7.)&,-]'4*&'8$&+.'E1"#',*&$1'-"713&-'"E'1&Q&97&
1&#2$9-'791&+$2:+&X'29.',*&'&+&#&9,'"E'1$-\'$9Q"+Q&.'$9'&h"1,-',"'23*$&Q&':2+293&.':7.)&,-')1"5-'29.
79.&1#$9&-'-,2,&-_'O9293$2+'*&2+,*]'6&1$"7-'3"9-$.&12,$"9'#7-,',*&1&E"1&':&')$Q&9',"'$931&2-$9)',*&
2#"79,-'-&,'2-$.&'$9',*&-&'3"9,$9)&938'1&-&1Q&-]

?,'+&2-,'E"71'-,2,&-'*2Q&',2\&9'23,$"9'$9',*$-'1&-N&3,]'/&)$99$9)'$9'STUkX'$9'=&"1)$2X'<\+2*"#2'29.
[$1)$9$2X',*&'2#"79,',*2,'329':&'*&+.'$9',*&'12$98'.28'E79.'5$++'3+$#:'E1"#'UTt'"E',*&'29972+':7.)&,',"
UVtd'6"7,*'!21"+$92'*2-',2\&9'2'-$#$+21'-,&N':8'$931&2-$9)'$,-'1&-&1Q&'E79.'E1"#'kt',"'Vt'"E'$,-'29972+
:7.)&,]

6,2,&',1&2-718'"f3$2+-'21&'3"9Q$93&.',*2,'2'12.$32+'3*29)&'$-'1&g7$1&.'$9',*&'#292)&#&9,'"E'N7:+$3
O9293&-]'A9',*$-'1&)21.X'I?6/<'$--7&.'2'5219$9)'+2-,'-7##&1',*2,'-*"7+.'2+-"':&'*&21.'*&1&M'q6,2,&-
3299",'2h"1.',"'2."N,'2'52$,Y29.Y-&&'3"71-&'"E'23,$"9'"9':7.)&,$9)'.&3$-$"9-'29.'N1")12#'1&E"1#-]'A9
"1.&1',"'&9-71&',*2,'-,2,&-'3"9,$97&'."59'2'N2,*'"E'O-32+'-7-,2$92:$+$,8X':7.)&,$9)'E"1'3711&9,
&bN&9.$,71&-'#7-,'9",'"9+8'3"9-$.&1'3711&9,'1&Q&97&-':7,'2+-"'233"79,'E"1'E7,71&'":+$)2,$"9-]rV

,A9;F&.79M&5U&(5M&'@7:?=&#B;:<

4*&1&'21&9_,'#298'!292.$29'N1"Q$93&-X'B]6]'-,2,&-'"1'3$,$&-D$E'298'2,'2++D,*2,'329'3+2$#',"'*2Q&'E7++8
$93"1N"12,&.'2'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,'$9,"',*&$1'O9293$2+'N"+$3$&-]'K*2,'$-'23,72++8
*2NN&9$9)'$-',*2,'#"1&'29.'#"1&'N7:+$3'2.#$9$-,12,$"9-X'2,'2++'+&Q&+-'"E')"Q&19#&9,X'21&'2."N,$9)
3"#N"9&9,'N21,-'"E'-73*'2':7.)&,'29.'2.2N,$9)',*&#',"',*&$1'-N&3$O3'O9293$2+'-,12,&)$&-]

4*&',129-$,$"9'E1"#'2',&#N"121$+8':2+293&.':7.)&,',"'2'-,173,712++8':2+293&.X'-7-,2$92:+&'"9&X'2+:&$,'$9
29'$93"#N+&,&'E"1#X'329',2\&'#298'8&21-]'>Q&9'$9'3$,$&-',*2,'*2Q&',12Q&++&.',*&'E21,*&-,'2+"9)',*$-'N2,*X
,*&'2."N,$"9'"1'7N.2,$9)'"E'O9293$2+'N"+$3$&-'29.'17+&-'"E'#292)&#&9,'N123,$3&'1&#2$9-'29'"9)"$9)
"N&12,$"9]

A9'[27)*29X'<9,21$"X',*&'#79$3$N2+'2.#$9$-,12,$"9'*2.'&-,2:+$-*&.'-"#&'nV'.&.$32,&.'E79.-'29.
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.$-31&,$"9218'1&-&1Q&-'"Q&1',*&'8&21-X'5$,*',*&'2#"79,-'2337#7+2,&.'$9',*&#'&b3&&.$9)'ukTT'#$++$"9'+2-,
8&21]'4*&'!$,8'*&+.'1&-&1Q&'E79.-'E"1'2'+21)&'97#:&1'"E'23,$Q$,$&-D-9"5'3+&21293&X'N21\'.&Q&+"N#&9,X
Q&*$3+&'1&N+23&#&9,D2-'5&++'2-'E"1'O9293$2+'-,2:$+$W2,$"9'N71N"-&-X',"',*&'N"$9,'5*&1&X'$9'STUSX'$,
.&3$.&.'$,'52-',$#&',"'1&-,173,71&'$,-'#292)&#&9,'N"+$38'29.'N123,$3&-'$9',*&'E"1#'"E'2'9&5
!"9-"+$.2,&.';&-&1Q&'0"+$38]n'A9',*&'N1"3&--X',*&'2.#$9$-,12,$"9'#&1)&.',*1&&'1&-&1Q&-X'&+$#$92,&.
2:"7,'OE,&&9'29.'&-,2:+$-*&.',5"'9&5'"9&-D,*&'$99"Q2,$"9'1&-&1Q&'29.',*&'$9E"1#2,$"9',&3*9"+")8
#292)&#&9,'1&-&1Q&D5*$3*'5&1&'2..&.',"',*&'&b$-,$9)'"9&-',*2,'*2.':&&9'\&N,]'J292)&#&9,':8
#&29-'"E'E79.-'29.'1&-&1Q&-'$-'.&&N+8'1"",&.'$9',*&'$9-,$,7,$"92+'37+,71&'"E',*$-'3$,8'"9',*&'"7,-\$1,-'"E
4"1"9,"]

R"1'2'3$,8',*2,'&#:21\-'"9'29'$9$,$2,$Q&',"'$9-,$,7,$"92+$W&'2'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,X
,*&'O1-,'-,&N'1&g7$1&.'$-',"',2\&'2'31$,$32+'+""\'2,'$,-':7.)&,'N1"3&--'29.'O9293$2+'-$,72,$"9]'A9'-*"1,X'$,
#7-,',2\&',*&',$#&',"')&,'2'3+&21'Q$&5'"E'*"5',*$9)-'-,29.]

?-'2'#&29-'"E'23*$&Q$9)',*$-')"2+X',*&'=R<?_-'^$-,$9)7$-*&.'/7.)&,'01&-&9,2,$"9'?521.'01")12#'329
N1"Q&'Q&18'7-&E7+]'A,'$-',*&'"9+8'N7:+$3'2.#$9$-,12,$"9'&b3&++&93&'3&1,$O32,$"9'N1")12#'$9'I"1,*
?#&1$32X'.&Q&+"N&.'"9',*&':2-$-'"E',*&'3"1N7-'"E'\9"5+&.)&'29.'\9"5Y*"5'"E'-"#&'UXskT
#79$3$N2+$,$&-'29.'+"32+'29.'1&)$"92+'"1)29$W2,$"9-]

4"'":,2$9'=R<?'3&1,$O32,$"9'"E',*&'&b3&++&93&'"E'$,-':7.)&,'N1&-&9,2,$"9'$9'STUSX',*&'!$,8'"E'C7&:&3'*2.
,"'3"#N+&,&+8'"Q&1*27+'$,-':7.)&,'N1"3&--]'?-'2'1&-7+,X'2'9&5':7.)&,'29.'O9293$2+'#292)&#&9,'37+,71&
52-'N1")1&--$Q&+8'&-,2:+$-*&.'$9',*&'2.#$9$-,12,$"9X'+&2.$9)',"',*&'2."N,$"9'"E'9&5'O9293$2+
#292)&#&9,'-,173,712+'N"+$3$&-'29.'17+&-'"E'N123,$3&]'4*&'!$,8'"E'C7&:&3_-'2.#$9$-,12,$"9'*2.',"'.&Q",&
-&Q&12+'8&21-_'5"1\',"',*$-X'2-',*&'#79$3$N2+$,8_-'27.$,"1'-,2,&.X'$9'*$-'STTo'29972+'1&N"1,Xo'2E,&1
2NN+8$9)',*&'=R<?_-'31$,&1$2'"E'&b3&++&93&X',*2,',*&'q:7.)&,'N1"3&--'*2-'9",'8&,'1&23*&.',*&'+&Q&+'"E
#2,71$,8'2NN1"N1$2,&'E"1'2'3$,8'"E',*&'-$W&'"E'C7&:&3]r

=R<?'3&1,$O32,$"9'"E'&b3&++&93&'$9':7.)&,'N1&-&9,2,$"9'$-')129,&.'5*&9',*&'N7:+$3'"1)29$W2,$"9
2NN+8$9)'E"1'$,'3"#N+$&-'5$,*'So'12,$9)'31$,&1$2'7-&.',"'&Q2+72,&',*&':7.)&,_-'&h&3,$Q&9&--'2-'2'N"+$38
."37#&9,'l-,12,&)$3'N+299$9)X'+"9)Y,&1#'O9293$2+'N"+$3$&-mX'O9293$2+'N+29'lE79.-'29.'1&-&1Q&-X
:"11"5$9)'29.'.&:,'+&Q&+-X'&,3]mX')7$.&',"'"N&12,$"9-'lN&1E"1#293&'$9.$32,"1-'29.':&93*#21\-X'-,2f9)
3*29)&-X'&,3]m'29.'$9,&192+'29.'&b,&192+'3"##79$32,$"9-',""+]

A9'C7&:&3X'!A;?I<'*2-':&&9'*&+N$9)'79$Q&1-$,$&-X'3$,$&-'29.'N7:+$3'3"1N"12,$"9-',"'$#N+&#&9,',*$-
:7.)&,$9)'#".&+]'A9'STUkX',*&'6"3$v,v'.&',129-N"1,'.&'J"9,1v2+'wN7:+$3',129-$,'27,*"1$,8xX',*&'<f3&
#79$3$N2+'._*2:$,2,$"9'.&'J"9,1v2+'w3$,8'*"7-$9)':"21.xX'J3=$++'B9$Q&1-$,8X'B9$Q&1-$,v'@2Q2+X',*&'!$,8
"E'C7&:&3'29.'!A;?I<'":,2$9&.',*&$1'3&1,$O32,&-'"E'&b3&++&93&]

%P;6CA9=&5U&*<5CB9<&15A7Q79=

K$,*',*&'*&+N'"E'&b2#N+&-',2\&9'E1"#',*&'3"1N7-'"E':&-,'N123,$3&-'3"#N$+&.':8',*&'=R<?'29.'E1"#',*&
O9293$2+'1&N"1,$9)'."37#&9,-'"E'3$,$&-'$9'C7&:&3'29.'&+-&5*&1&'$9'!292.2X'+&,_-'9"5',2\&'2'+""\'2,'*"5
9&5'O9293$2+'N+299$9)'29.':7.)&,'#292)&#&9,'17+&-'329':&'$#N+&#&9,&.]

Q0%(0$#*/&J)(;;*;#

6$93&',*&',719'"E',*&'3&9,718X'#298'!292.$29'3$,$&-'*2Q&'.&Q&+"N&.'2'Q$-$"9'"E',*&$1'.&Q&+"N#&9,'"Q&1
,*&'9&b,'ST'"1'kT'8&21-]'A9'#"-,'#79$3$N2+$,$&-X',*$-'$9$,$2,$Q&'*2-'$9Q"+Q&.'+"9)Y129)&'N+299$9)'"E
O9293$2+'29.',2b'$--7&-]
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<9&'Q&18'3"931&,&'&b2#N+&'$-',*2,'"E',*&'!$,8'"E'!2+)218]'?+:&1,2_-'+21)&-,'3$,8'*2-'.&Q&+"N&.'2'Q$-$"9'"E
$,-'E7,71&'"Q&1',*&'9&b,'UTT'8&21-'JK#4?):"+'4=?4%HLX'-&,'$,-'":c&3,$Q&-'29.',21)&,-'E"1',*&'9&b,'UT',"'kT
8&21-'JM=4:+K3+'4=?4%HL'29.'2."N,&.'2'-&1Q$3&-'N+29'J2"%.)8"&+4:-+K:<%4&3%>83>%"+<(%+')3)N":&L'29.'2'O(:?
P4:?"+0):4:8)4=+M=4:]

4*&'!$,8'"E'!2+)218_-'":c&3,$Q&'$-',"'1&.73&',*&'-*21&'"E'1&Q&97&'$,',2\&-'$9'E1"#'N1"N&1,8',2b&-',"'SVt
:8'STkn]'!292.2_-'"$+'29.')2-'32N$,2+'*2-'2+-"'-&,'$,-&+E'29",*&1',21)&,',*2,'5$++'*2Q&'29'$9i7&93&'"9'$,-
32N$,2+'-N&9.$9)'E"1'N7:+$3',129-$,X'2-'5&++'2-'E"1'",*&1'N71N"-&-M'$9'SV'8&21-X'2,'+&2-,'kTt'"E',*&'&9&1)8
7-&.':8'!2+)21$29-'5$++'3"#&'E1"#'1&9&52:+&'-"713&-]

A9'<9,21$"X'$9',*&'#$.YU``T-X',*&'!$,8'"E'4"1"9,"'N1".73&.'2'97#:&1'"E'-7:c&3,Y'"1'-&3,"1Y:2-&.'N+29-
E"1'$,-'E7,71&'JQ(%)N(:+DEDELX'5*$3*'$,'*2-'N&1$".$32++8':&&9'7N.2,$9)'2-'-&N212,&'N7:+$32,$"9-DO(:?
6"%#+0)&84=+M=4:C+23%43"?)8+M=4:C+O(:?+6"%#+6%4:&9(%343)(:+M=4:+4:-+0>:-):?+23%43"?H]'J"1&'1&3&9,+8X'$9'STUTX
$,'2."N,&.'6(%(:3(R&+1S8)4=+M=4:]'K$,*',*&-&'":c&3,$Q&-X',*&'!$,8'$-'-&&\$9)',"'"Q&13"#&'$,-'O9293$2+
N1":+&#-':8'#2\$9)'7N'2'-,173,712+'-N&9.$9)'-*"1,E2++'"E'uoV',"'uUTT'#$++$"9'2'8&21X'5*$+&'2,',*&'-2#&
,$#&'32,3*$9)'7N'"9',*&'+"9)Y"Q&1.7&'7N)12.$9)'"E'$,-'$9E12-,173,71&]

A9'C7&:&3X',*&'!$,8'"E'=2,$9&27'*2-':&&9'#"Q$9)'3+"-&1',"',*&')&9&12+'3"93&N,'"E'-7-,2$92:+&
.&Q&+"N#&9,':8'$#N+&#&9,$9)'$,-'STT`eSTUs'.&Q&+"N#&9,'-,12,&)8]'=2,$9&27_-'O9293$2+'1&N"1,-'1&E&1',"
-7-,2$92:+&'#292)&#&9,'"E'#79$3$N2+'O9293&-'29.'&b&#N+218')"Q&19293&]'A,-'STUk':7.)&,'$93+7.&-'2
9&5'$,&#X'q+$E&Y383+&'1&-&1Q&Xr',*2,'$-'121&+8'-&&9'$9'C7&:&3'#79$3$N2+':7.)&,'."37#&9,-]a

J$%1"%P(;/$&4++%(*8()

R"1',*&'+2-,'UT'8&21-'"1'-"X'3$,$&-'$9'<9,21$"'29.'C7&:&3'*2Q&':&&9'#&2-71$9)',*&'&f3$&938'29.
&h&3,$Q&9&--'"E',*&'-&1Q$3&-',*&8'N1"Q$.&':8'#&29-'"E'#292)&#&9,'$9.$32,"1-]'4*&')"Q&19#&9,-'"E',*&
,5"'N1"Q$93&-'*2Q&'&-,2:+$-*&.'N1")12#-'#2\$9)'7-&'"E',*&'$9.$32,"1-'#29.2,"18]

A9'<9,21$"X'#79$3$N2+'2.#$9$-,12,$"9-')$Q&'7N.2,&-'"9',*&$1'1&-7+,-':8'$--7$9)'O9293$2+'$9E"1#2,$"9
1&N"1,-'29.'21&'1&g7$1&.',"'N7:+$-*',*&#X'$9'2'E"1#'"E',*&$1'"59'3*""-$9)]'A9'STUSX',*&'N&1E"1#293&
2NN12$-2+'3"93&19&.'Uk'-&1Q$3&-X'$93+7.$9)'.1$9\$9)Y52,&1'-7NN+8X'1"2.-'29.':7$+.$9)'-&1Q$3&-]'4*2,
-2#&'8&21X',*&'J$9$-,18'"E'J79$3$N2+'?h2$1-'29.'("7-$9)'N7:+$-*&.'2++',*&'1&-7+,-'E"1'STT`'29.'STUTX'-"
,*2,'#79$3$N2+'#292)&1-X'&+&3,&.'"f3$2+-'29.',2bN28&1-'9"5'*2Q&'.2,2',*2,'329':&'7-&.'E"1'3"#N212,$Q&
292+8-$-]

A9'C7&:&3X',"59-'29.'3$,$&-'O+&',*&$1'1&N"1,-'5$,*',*&'J$9$-,y1&'.&-'?h2$1&-'#79$3$N2+&-X'.&-';v)$"9-'&,
.&'+_<337N2,$"9'.7',&11$,"$1&'w^&N21,#&9,'"E'J79$3$N2+'?h2$1-X';&)$"9-'29.'@29.'<337N2938x]'A9'STUUX
N&1E"1#293&'#&2-71&#&9,'52-'3"#N7+-"18'E"1'Uo'-&1Q$3&-'"1'21&2-'"E'23,$Q$,8X'$93+7.$9)'O1&'-2E&,8X
-&+&3,$Q&'N$3\7N'"E'1&383+2:+&-'29.'O9293$2+'-,1&9),*]'4*&'.2,2'21&'#2.&'2Q2$+2:+&',"'#79$3$N2+
2.#$9$-,12,"1-]'?'97#:&1'"E'3$,$&-'N7:+$-*',*&$1'1&-7+,-'792."19&.'"9',*&$1'5&:-$,&-X'&b23,+8'2-',*&8
O+&.',*&#'5$,*',*&'.&N21,#&9,]

R*;(;/*()&!*8S&T(;(#$P$;0

^&O9$9)'29.'#&2-71$9)',*&'1$-\-',*2,'O9293$2+'$--7&-'1&N1&-&9,'E"1'3$,$&-'*2-'-,$++'9",':&3"#&'2
3"#N"9&9,'N21,'"E',*&$1'+"9)Y,&1#'O9293$2+'N+299$9)'Q"32:7+218]'R$9293$2+'1&N"1,$9)'."37#&9,-
N1".73&.':8'!292.$29'#79$3$N2+$,$&-'."'9",'3"9,2$9'298'3*2N,&1-'"1'*&2.$9)-'"9',*$-',"N$3X'2+,*"7)*
,*$-'."&-'9",'#&29',*&'-7:c&3,'$-'$)9"1&.]
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4*&'!$,8'"E'C7&:&3_-'STUk':7.)&,'$93+7.&-'2':1$&E'292+8-$-'"E'q,*1&2,-r',*2,'3"7+.'&9.'7N'.&12$+$9)',*&
#79$3$N2+$,8_-'+"9)Y,&1#'N+299$9)'l,*1"7)*',"'STUnm]'(&1&'21&'E"71'-73*',*1&2,-M

?9'$9,&1&-,'12,&'$931&2-&')1&2,&1',*29'5*2,'3711&9,'&3"9"#$3'E"1&32-,-'21&'32++$9)'E"1
?9'$931&2-&'$9',*&'N1$3&-'"E'92,712+'1&-"713&-
@"5&1')1"5,*'$9'N1"N&1,8'2--&--#&9,-'2-'2'1&-7+,'"E'2'-*21N'.1"N'$9',*&'Q2+7&'"E'9&5'3"9-,173,$"9
-,21,-
01"Q$93$2+')"Q&19#&9,'5$,*.1252+'E1"#',*&'&b$-,$9)'O-32+'2)1&&#&9,'29.'E1"#',*&'E79.$9)'"E
$9E12-,173,71&'N1")12#-'"1',*&',129-E&1'"E'9&5'1&-N"9-$:$+$,$&-

6"#&'3$,$&-X'&-N&3$2++8'J"9,1&2+X'C7&:&3'!$,8'29.';$#"7-\$X'-&&',*&'E79.$9)'"E'#79$3$N2+'&#N+"8&&
N&9-$"9'N+29-'2-'29'792Q"$.2:+&'$--7&]'A9'C7&:&3X'UTa'#79$3$N2+'2.#$9$-,12,$"9-'#292)&'SUn'.&O9&.Y
:&9&O,'N&9-$"9'N+29-X'#"-,'"E'5*$3*'21&'$9'2'.&O3$,'N"-$,$"9X'5$,*',*&$1'-*21N+8'1$-$9)'3"-,-'g7$3\+8
:&3"#$9)'2',*1&2,',"',*&'3$,$&-_'3711&9,'29.'-,173,712+'O9293$2+'&g7$+$:1$7#]'R"1',*&',$#&':&$9)X'9"
E12#&5"1\'-7$,2:+&',"',*&'#79$3$N2+$,$&-'*2-':&&9'.&O9&.',*2,'5"7+.'*&+N',*&#'1&-"+Q&',*$-'$--7&]
J79$3$N2+'&#N+"8&1-X',*&'79$"9-X'N7:+$3'&#N+"8&&'2--"3$2,$"9-'29.',*&'C7&:&3')"Q&19#&9,'*2Q&'2++
:&&9'-,7.8$9)'29.'.$-37--$9)',*$-',"N$3X'5$,*',*&')"Q&19#&9,'23,$9)'2-',*&'N&9-$"9'N+29'+&)$-+2,"1'29.
1&)7+2,"1]

O(:?T6"%#+0):4:8)4=+M=4:

?98'-7-,2$92:+&'2NN1"23*',"'23*$&Q$9)'2'-,173,712++8':2+293&.':7.)&,'9&3&--21$+8'$9Q"+Q&-'2'.&)1&&'"E
+"9)Y,&1#'N+299$9)X')&9&12++8'5$,*'2'UTY8&21'*"1$W"9X'29.'1&g7$1&-'7N.2,$9)'$E'2'N2--&.':7.)&,'$-
.&N21,&.'E1"#]'K*$+&'N1"Q$93$2+'29.'-,2,&')"Q&19#&9,-'#2\&'&3"9"#$3')1"5,*'E"1&32-,-'29.'3"79,'"9
,*&'$#N23,'"E',*$-')1"5,*'"9'c":'31&2,$"9'29.',2b'1&Q&97&X'3$,$&-'21&'2+528-'-+$)*,+8'-+"5&1',"'1&23,',"
,*&-&',&#N"1218'"1'-,173,712+'-*$E,-'$9',*&'"Q&12++'&3"9"#8]'4*&$1'#2$9'-"713&'"E'1&Q&97&'1&#2$9-',*&
Q21$"7-',2b&-',*&8'12$-&'"9',*&$1'N1"N&1,8Y,2b':2-&]

A9'STUkX'!2+)218'*2.'2'N"N7+2,$"9'"E'U]UV'#$++$"9]'4*&'!$,8_-'2.#$9$-,12,$"9'$-'E"1&32-,$9)',*2,',*&
N"N7+2,$"9'5$++'$931&2-&':8'USTXTTT'"Q&1',*&'9&b,',*1&&'8&21-'29.',*2,'$,'-*"7+.'."7:+&'"Q&1',*&'9&b,'VT
8&21-]

4*&'!$,8'"E'!2+)218'.1&5'7N'$,-'O1-,'+"9)Y,&1#'O9293$2+'N+29'E"1',*&'UTY8&21'N&1$".'E1"#'STTo',"'STUo
29.'*2-':&&9'7N.2,$9)'$,'N&1$".$32++8'-$93&',*&9',"'1&i&3,'3*29)&-'$9'$,-'-$,72,$"9]`'A,-':$))&-,'3*2++&9)&
$-',"'29,$3$N2,&'.&#29.'E"1'$9E12-,173,71&'29.'-&1Q$3&-X'5*$+&'2,',*&'-2#&',$#&'\&&N$9)'$,-'&b$-,$9)
$9E12-,173,71&'$9'2')"".'-,2,&'"E'1&N2$1'29.'3"9,$97$9)',"'N1"Q$.&'3$,$W&9-'5$,*',*&'g72+$,8'"E'-&1Q$3&',*&8
*2Q&'3"#&',"'&bN&3,]

/&,5&&9'9"5'29.'STU`X',*&'-*"1,E2++':&,5&&9'1&Q&97&'29.'"N&12,$9)'&bN&9-&-'5$++'5$.&9',"'1&23*'uSTT
#$++$"9'2'8&21dp',*&'!$,8'5$++'9&&.'29",*&1'unTT'#$++$"9'29972++8',"'#&&,'$,-'$9E12-,173,71&'29.
&g7$N#&9,'9&&.-]'A,'$-'&-,$#2,&.',*2,'q,*&'!$,8'5$++'E23&'-$)9$O329,'29972+'"N&12,$9)'29.'32N$,2+':7.)&,
E79.$9)'-*"1,E2++-'$9',*&'9&b,'.&32.&X'5*$3*'3299",':&'2..1&--&.',*1"7)*'N1"c&3,&.'+&Q&+-'"E'&b$-,$9)
1&Q&97&'-"713&-Xr'233"1.$9)',"',*&'!$,8'"E'!2+)218_-'U>&):"&&+M=4:&+4:-+U>-?"3&+JDEVDWDEVXL]

/7$+.$9)'-,1"9)X'2#$32:+&'1&+2,$"9-*$N-'5$,*',*&'="Q&19#&9,'"E'?+:&1,2X'&b2#$9$9)'Q21$"7-'E"1#-'"E
N21,9&1-*$N'5$,*',*&'N1$Q2,&'-&3,"1X'.$Q&1-$E8$9)'-"713&-'"E'1&Q&97&'29.'$#N1"Q$9)',*&'N1".73,$Q$,8'"E
#79$3$N2+'-&1Q$3&-'21&'2++'3"#N"9&9,-'"E',*&'3$,8'2.#$9$-,12,$"9_-'3"9,$97&.'23,$"9'N+29]

A9'STTkX'/1$,$-*'!"+7#:$2'N2--&.'2'+25',*2,'1&g7$1&-'3$,$&-',"'29972++8'N1&N21&'2'OQ&Y8&21'N+29'E"1

GFOA's Canadian Finance Matters Newsletter, Winter 2014/15 http://canadamatters.gfoa.org/winter2014.html

10



:2+293$9)'1&Q&97&'5$,*'&bN&9.$,71&-dUT'$E'2':7.)&,'-*"1,E2++'"3371-'"9&'8&21X',*&'#79$3$N2+
2.#$9$-,12,$"9'#7-,'#2\&'$,'7N'$9',*&'E"++"5$9)':7.)&,'8&21]'A,'$-'*$)*+8'79+$\&+8',*2,',*&'!$,8'"E
/7192:8X'2'#79$3$N2+$,8'"E'SSkXTTT'N&"N+&'$9',*&'=1&2,&1'[293"7Q&1'?1&2X'5"7+.'*2Q&',"'1&-"1,',"',*$-
\$9.'"E'N1"3&.71&X'2-'$,'"N&12,&-'5$,*"7,',2\$9)'"9'298'.&:,dp':8',*&'&9.'"E'STUsX'$,'&bN&3,-',"'*2Q&
1&-&1Q&-'"E'"Q&1'unoo'#$++$"9'$9'$,-'2.#$9$-,12,$"9X'32N$,2+'$9Q&-,#&9,'29.'3"9,$9)&938'E79.-]'/7192:8
*2-'2'1&N7,2,$"9'E"1':&$9)'"9&'"E',*&':&-,Y179'3$,$&-'$9'!292.2]

A9'C7&:&3X'3$,$&-'N+29',*&$1'$9E12-,173,71&'29.'&g7$N#&9,'32N$,2+'$9Q&-,#&9,'"Q&1',*1&&'8&21-':8
&-,2:+$-*$9)'2',*1&&Y8&21'32N$,2+'&bN&9.$,71&'N1")12#',*2,'$-'1&Q$&5&.'29.'2.c7-,&.'&23*'8&21]'A9'STUSX
2-'N21,'"E'$,-'STUkeSTUV'32N$,2+'&bN&9.$,71&'N1")12#X',*&'!$,8'"E'J"9,1&2+'.1&5'7N'29'$9$,$2+'+"9)Y,&1#
32N$,2+'N+29'E"1',*&'N&1$".'E1"#'STUk',"'STSS]UU

R"1',*"-&'UT'8&21-X',*&'!$,8X'5*$3*'*2-'2'N"N7+2,$"9'"E'U]n'#$++$"9X'$-'N+299$9)',",2+'32N$,2+'&bN&9.$,71&-
"E'uST]n':$++$"9X':7,'$,'5$++'*2Q&'2'-*"1,E2++'"E'3+"-&',"'uoTT'#$++$"9X'$93+7.$9)'uSsT'#$++$"9'E"1'1"2.-]'A9
2..$,$"9',"'3"9.73,$9)'2'Q&18'-,1$3,'1&Q$&5'"E',*&'N+299&.'N1"c&3,-'29.'1&,21)&,$9)'&h"1,-',"'E"37-'#"1&
"9'N1"c&3,-',*2,'5$++')&9&12,&'5&2+,*'29.'-N71'&3"9"#$3')1"5,*X',*&'#79$3$N2+'2.#$9$-,12,$"9'$-
3"79,$9)'"9'#2\$9)'7N',*&'2337#7+2,&.'32N$,2+'-*"1,E2++':8'$#N+&#&9,$9)'2'E79.$9)'-,12,&)8',*2,
$93+7.&-'.$Q&1-$O32,$"9'"E'$,-'-"713&-'"E'1&Q&97&]'q4*&'!$,8'"E'J"9,1&2+'$-'3711&9,+8'&bN+"1$9)',*&
N"--$:$+$,$&-'"h&1&.':8'",*&1'-"713&-'"E'E79.$9)X'-73*'2-'Q&*$3+&'1&)$-,12,$"9',2b&-X'N21\$9)',2b&-X'E7&+
,2b&-'29.',"++-X'2-'2'#&29-'"E'N28$9)'E"1')1&2,&1'$9Q&-,#&9,'$9'1"2.'$9E12-,173,71&]rUS

?'+"9)Y,&1#'O9293$2+'N+29'#2\&-',*&'&9,$1&':7.)&,'"N&12,$"9'E"1&-&&2:+&'E1"#'"9&'8&21',"',*&'9&b,X',"
,*&'N"$9,'5*&1&'3$,$&-'9"'+"9)&1'*&-$,2,&',"'299"793&',2b'12,&'$931&2-&-',*1&&'8&21-'$9'2.Q293&]'4*7-X
!2+)218',2bN28&1-'\9&5'$9'STUU',*2,'#79$3$N2+'N1"N&1,8',2b'12,&-'5"7+.':&')"$9)'7N':8'nt'$9'STUSX
V]ot'$9'STUk'29.'n]Ut'$9'STUs]'4*$-'$-',*&'N1$3&',"':&'N2$.',"'&9-71&'-7-,2$92:+&'29.'1&3711$9)':2+293&.
#79$3$N2+':7.)&,-'"Q&1',*&'-*"1,'29.'#&.$7#',&1#]

A9'$,-',*1&&Y8&21'N+29'3"Q&1$9)'STUSeSTUVX',*&'!$,8'"E'J21\*2#X'<9,21$"X'-&,'$,-'O9293$2+'29.':7.)&,
,21)&,-'$9'5*2,'$,'1&E&1-',"'2-'-$b'q-,12,&)$3r'21&2-]'?--7#$9)'2'k]kkt'$931&2-&'$9',*&'N1"N&1,8Y,2b':2-&X
,*&'2.#$9$-,12,$"9'E"1&32-,',*2,'$,-',2b'12,&-'5"7+.'1$-&':8'st',"'Vt'"Q&1',*2,'N&1$".]'BNYE1"9,X
,129-N21&9,'E"1&32-,-'+$\&',*$-'E23$+$,2,&'233"79,2:$+$,8',"',2bN28&1-]

C7&:&3_-',"59-'29.'3$,$&-'-,$++'N1&-&9,',*&$1':7.)&,'E"1&32-,-'E"1',*&'9&b,'O-32+'8&21':8'3"#N21$9)',*&#
5$,*',*&'3"11&-N"9.$9)'.2,2'E"1',*&'3711&9,'8&21'29.'-"#&,$#&-'2+-"'E"1',*&'N1&Q$"7-'8&21]'4*&8'#2\&
3"#N21$-"9-'5$,*',*&'N2-,X':7,'."'9",'N1"c&3,'$9,"',*&'E7,71&]'4*&8'3"7+.X'*"5&Q&1X'+$\&'#298'3$,$&-
&+-&5*&1&'$9'!292.2'29.'$9',*&'B]6]?]X'$9-,$,7,&'2'O9293$2+'N+29'3"Q&1$9)':",*',*&$1'N1"c&3,&.'32N$,2+
&bN&9.$,71&-'29.':7.)&,'E"1&32-,-X'29.'N1&-&9,',*&#'29972++8'"9'2'OQ&Y8&21':2-$-X',"'$#N1"Q&'N+299$9)
E"1',*&'E7,71&]

R*;(;/*()&2";0*;#$;/F&J")*/F

4"'N1",&3,',*&#-&+Q&-'2)2$9-,'-*"3\-',"',*&'O9293$2+'-8-,&#'29.'&3"9"#$3'."59,719-X'N7:+$3
2.#$9$-,12,$"9-'$9'I"1,*'?#&1$32'*2Q&':&&9',18$9)',"'-,1&9),*&9',*&$1'-,173,712+'O9293$2+'+&Q&1-':8
2."N,$9)'N"+$3$&-'29.'17+&-'"E'N123,$3&',*2,X'$9'N1$93$N+&X':$9.':",*'N"+$,$3$29-'29.'2.#$9$-,12,"1-
,*1"7)*'-*21&.'Q2+7&-'"E'N17.&93&'29.'":c&3,$Q&-'"E'N1&.$3,2:$+$,8'29.'1&-$+$&93&]'07:+$3',1&2-718
"f3&1-'."'9",'+$\&'79N+&2-29,'-71N1$-&-',*2,'7N-&,',*&$1'5&++Y+2$.'O9293$2+'N+29-]

A9'$,-'3"1N7-'"E':&-,'N123,$3&-X',*&'=R<?'1&3"##&9.-'#2$9,2$9$9)'2'+$g7$.$,8'1&-&1Q&'&g7$Q2+&9,',"'2,
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+&2-,',5"'#"9,*-'"E',*&'"N&12,$9)':7.)&,'2,'2++',$#&-]

>Q&9'#"1&',*29',*&'*$)*&1Y+&Q&+')"Q&19#&9,-',*2,'"Q&1-&&',*&#'29.'2+-"'3"9,1$:7,&',"',*&'E79.$9)'"E
,*&$1'32N$,2+'N1"c&3,-X'3$,$&-'*2Q&':&&9'Q&18'23,$Q&X'29.'-"#&,$#&-'*$)*+8'31&2,$Q&X'$9',*&'21&2'"E'O9293$2+
3"9,$9)&938]'4*&$1'3"9,$9)&938',""+:"b'$93+7.&-'Q&18'5&++'.&O9&.'O9293$2+'#292)&#&9,'N"+$3$&-X
1&-&1Q&'E79.-'29.'1&-&1Q&-'E"1',*&'E7,71&]'6"#&'&b2#N+&-'21&')$Q&9':&+"5]

!$*;*;#&*;&.$G0

b99C7:?&-9R9A&5U&$9TB&7:&,@9QY

J298'3$,$&-'*2Q&'-&,'-,1$3,'+$#$,-'"9',*&$1':"11"5$9)'N1")12#-X'-"'2-'9",',"'"Q&1+"2.',*&$1'29972+
:7.)&,-'5$,*'.&:,Y-&1Q$3$9)'3"-,-',*2,'3"7+.'1&.73&',*&$1'1""#',"'#29"&7Q1&]

A9'U``nX',*&'!$,8'"E'[27)*29X'<9,21$"X'-&,'$,-'.&:,'+$#$,'2,'UTt'"E'$,-'29972+'1&Q&97&X'5&++':&+"5',*&'SVt
+$#$,'27,*"1$W&.':8',*&'N1"Q$93&]

A9'C7&:&3X',*&'!$,8'"E'@vQ$-'*2-'2."N,&.',*&'E"++"5$9)')7$.&+$9&-MUk',*&'2#"1,$W2,$"9'"E'.&:,'#7-,'9",
&b3&&.',*&'&-,$#2,&.'-&1Q$3&'+$E&'"E',*&'$,&#'E"1'5*$3*',*&'E79.-'5&1&':"11"5&.d',*&'12,$"'"E'#79$3$N2+
.&:,',"',",2+'N1"N&1,8'Q2+7&'#7-,'1&#2$9':&+"5',*&'2Q&12)&'E"1',*&'UT'C7&:&3'3$,$&-'*2Q$9)'N"N7+2,$"9-
"E'"Q&1'UTTXTTTd'29.':7.)&,&.'.&:,Y-&1Q$3$9)'3"-,-'#7-,'9",'&b3&&.'STt'"E',",2+'1&Q&97&]'4*&'!$,8'"E
6*&1:1""\&'*2-'2."N,&.'",*&1')7$.&+$9&-M'$,-',",2+'.&:,'#7-,'9",'&b3&&.'UTTt'"E'$,-'29972+'1&Q&97&X'29.
,*&'3"-,'"E'.&:,'-&1Q$3$9)'#7-,'9",'&b3&&.'UVt'"E'1&Q&97&d'$9'STUSX'.&:,'-&1Q$3$9)'233"79,&.'E"1'UU]Vt'"E
#79$3$N2+':7.)&,'-N&9.$9)]

1;G7:?&,;=@

J298'3$,$&-'*2Q&'3*"-&9',"':1&2\'5$,*',*&'5$.&+8'233&N,&.'N123,$3&'"E'O9293$9)'$9E12-,173,71&'N1"c&3,-
,*1"7)*':"11"5$9)]'4*&8'*2Q&'$9-,&2.'2."N,&.'2'N"+$38'"E'N28$9)'32-*'E"1',*&$1'32N$,2+'&bN&9.$,71&-X'-"
2-',"'1&.73&',*&'9&&.',"',2\&'"9'.&:,'29.'N1&-&1Q&'#29"&7Q1$9)'1""#'$9',*&':7.)&,'E"1',*&'E7,71&]'4*&
!$,8'"E'@2Q2+'*2-':&&9'$931&2-$9)'$,-'&h"1,-'$9',*$-'1&-N&3,'E1"#'"9&'8&21',"',*&'9&b,M',*&'N1"N"1,$"9'"E
,*&':7.)&,'2++"32,&.'E"1'32-*'N28#&9,'*2-'1$-&9'E1"#'SV]Vt'$9'STUS',"'So]Vt'$9'STUk]

4*&'!$,8'"E'C7&:&3'*2-'2."N,&.'2'.&:,'#292)&#&9,'N+29',*2,'3"#:$9&-'32-*'N28#&9,'5$,*'-&%$9)
2-$.&'E79.-'E"1'2.Q293&'N28#&9,X'5$,*',*&')"2+':&$9)',"'N28'E"1'oTt'"E'$,-'32N$,2+'&bN&9.$,71&-':8'STSU
5$,*"7,'1&-"1,$9)',"',2\$9)'"9'.&:,]

$9TB&6;:;?969:B&CA;:
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R,;=8&(;=&!$8$%L$8

4*&'#2-,&1'N"+$38'E"1'2'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,'$9Q"+Q&-'&-,2:+$-*$9)'E79.-'29.
1&-&1Q&-'E"1'-N&3$O3'N71N"-&-X'-"',*2,'-&1Q$3&-'29.'N1")12#-'."'9",'*2Q&',"':&'$9,&117N,&.'5*&9
&3"9"#$3',$#&-',719':2.]'4*&'N71N"-&'"E'-,2:$+$W2,$"9'"1'3"9,$9)&938'E79.-X'"E,&9'32++&.'12$98'.28
E79.-X'$-',"'*&+N'N1&-&1Q&'2':2+293&.':7.)&,'5*&9'29'79&bN&3,&.'&bN&9-&'"1'-7..&9'.1"N'$9'1&Q&97&
"3371-]'!292.$29'5$9,&1-'21&'79N1&.$3,2:+8'*21-*X'29.'3$,$&-'#7-,'N1&N21&'O9293$2++8',"'.&2+'5$,*',*&#]
?'97#:&1'"E'3$,$&-'*2Q&'-&,'7N'5$9,&1'#2$9,&9293&'"1'-9"5'1&#"Q2+'E79.-'-"',*2,',*&$1'O9293$2+
N"-$,$"9-'329'5$,*-,29.'8&21-'$9'5*$3*'-9"5E2++-'&b3&&.'5*2,'5&2,*&1'E"1&32-,&1-'32++'q-&2-"92+
9"1#2+-]r'B9.&1'$,-'3"9,$9)&938'N"+$38X',*&'!$,8'"E'J$--$--27)2'$-'1&g7$1&.',"'#2$9,2$9'2'5$9,&1
#2$9,&9293&'1&-&1Q&'&g72+',"'VTt'"E',*&'3711&9,'8&21_-'-9"5'1&#"Q2+':7.)&,]

4*&'!$,8'"E'C7&:&3'E"++"5-',*&'-2#&'N"+$38'29.'-&,-'$,-&+E'2',21)&,'"E'uST'#$++$"9]'B9.&1'$,-'N"+$38X',*&
!$,8'#28'.125'"9',*&'1&-&1Q&'"9+8'5*&9',*&'23,72+'3"-,-'&b3&&.'5*2,'52-':7.)&,&.'29.'$,'$-'$#N"--$:+&
,"'#2\&'7N',*&'-*"1,E2++'E1"#'29",*&1'-"713&'"E'E79.$9)]

4*&'-2#&'-,29.21.'2NN+$&-',"'J"9,1&2+_-':"1"7)*-M'298':7.)&,'-71N+7-'5$,*'1&-N&3,',"'-9"5'1&#"Q2+
#7-,':&',129-E&11&.'$9'$,-'&9,$1&,8',"',*&'-9"5'1&#"Q2+'1&-&1Q&X'7N',"'2'3&$+$9)'"E'VTt'"E',*&'29972+'-9"5
1&#"Q2+':7.)&,]

;&-&1Q&'E79.-'21&'2+-"'7-&.',"'N28'E"1'3&1,2$9'#2c"1'"N&12,$"9-'.&&#&.',"':&'&--&9,$2+'"1',"N'N1$"1$,$&-]
4*$-'$-',*&'32-&'"E',*&'!$,8'"E'J"9,1&2+_-'52,&1'E79.X'5*$3*',2bN28&1-'*2Q&':&&9'N28$9)'$9,"',*1"7)*'2
-N&3$2+'.&.$32,&.'#79$3$N2+',2b'-$93&'STTs]'6,7.$&-'3"9.73,&.'$9'STTV'&-,$#2,&.',*2,'$9Q&-,#&9,'"E',*&
"1.&1'"E'uUT':$++$"9'52-'9&&.&.',"'#2\&'7N'E"1'8&21-'"E'79.&1:7.)&,$9)'29.'79.&1E79.$9)'"E',*&'!$,8_-
52,&1'-7NN+8'$9E12-,173,71&]'?,',*&'#"#&9,X'233"1.$9)',"'!$,8'N+29-'E"1'STUk',"'STSSX'2'+$%+&'"Q&1'uV
:$++$"9'$-'-+2,&.',"':&'-N&9,'"9'52,&15"1\-'1&*2:$+$,2,$"9]

K*&9'2'1&-&1Q&'E79.'$-'&-,2:+$-*&.X'17+&-'21&'2+-"'2."N,&.'E"1'*"5'#"9&8'5$++':&'2NN1"N1$2,&.'E"1',*&
E79.'29.'*"5'$,'5$++':&'7-&.X'2-'5&++'2-'E"1'233"79,2:$+$,8]

4"'23*$&Q&'2':2+293&.':7.)&,'&23*'8&21'5$,*"7,'37%$9)'-&1Q$3&-'"1'12$-$9)',2b&-X'#298'3$,$&-'1&2++"32,&
,*&'-71N+7-'E1"#'"9&'8&21',"',*&'E"++"5$9)'O-32+'8&21X'"1'.125'E1"#'2'-,2:$+$W2,$"9'E79.'5*&1&',*&8'*2Q&
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N+23&.'792++"32,&.'-71N+7-&-]'4*&'!$,8'"E'[27)*29'E"++"5-',*$-'N123,$3&M'-$93&'U``sX'$,'*2-'*2.'2'N"+$38
2++"5$9)'$,',"'.125'7N',"'uS]V'#$++$"9'E1"#',*&'3711&9,'8&21_-'-71N+7-'$9'"1.&1',"'&9-71&'2':2+293&.
:7.)&,',*&'E"++"5$9)'8&21dp'298'-71N+7-'2:"Q&',*$-'2#"79,'#7-,':&',129-E&11&.',"',*&',2b'12,&
-,2:$+$W2,$"9'E79.'"1',*&'5"1\$9)Y32N$,2+'1&-&1Q&]

A9'-"#&'32-&-X'3$,$&-'12$-&'2'.&.$32,&.',2bX'+$\&',*&'"9&'E"1'J"9,1&2+_-'52,&1'E79.'"1',*2,'E"1',*&'!$,8'"E
@"9)7&7$+_-'$9E12-,173,71&'E79.]'4*&'!$,8'"E'@"9)7&7$+'2+-"'.$1&3,+8'2++"32,&-')1"5,*'$9'$,-'1&Q&97&'E1"#
,*&'1&2+'&-,2,&',129-E&1',2b',"',*&'E79.$9)'"E'$,-'32N$,2+'&bN&9.$,71&-]

A9',*&$1':8+25-'&-,2:+$-*$9)'1&-&1Q&'E79.-X'2'97#:&1'"E'3$,$&-'*2Q&'-N&3$O&.'*"5'29.'79.&1'5*2,
3$137#-,293&-',*&'2.#$9$-,12,$"9'#28'7-&',*&#]'4*&'!$,8'"E'C7&:&3_-'3"9,$9)&938'E79.X'E"1'&b2#N+&X
#7-,'3"9,2$9'29'2#"79,'&g72+',"'St'"E',*&'"N&12,$9)':7.)&,D7N',"'2'#2b$#7#'"E'uST'#$++$"9D29.
#28':&'7-&.'"9+8'5*&9'29'&Q&9,':&8"9.',*&'!$,8_-'3"9,1"+'"3371-dp',*&'&bN&9.$,71&'#7-,'21$-&'E1"#'2
+&)2+'":+$)2,$"9'"1'29'23,'"E'=".]

4;;,()&T(*;0$;(;/$&(;=&.$1$%%$=&T(*;0$;(;/$&.$U/*0

/&E"1&')$Q$9)',*&')1&&9'+$)*,',"'5"1\'"9'2'9&5'E23$+$,8X'298'N7:+$3'2.#$9$-,12,$"9'#7-,'2--&--',*&
1&N&137--$"9-'"E'1799$9)'$,'"9'$,-'"N&12,$9)':7.)&,]'J"-,'3$,$&-'."',*$-'29.',2\&'$,'$9,"'233"79,'5*&9
.&3$.$9)'5*&,*&1'"1'9",',"')"'2*&2.'5$,*',*&'32N$,2+'N1"c&3,]'4*$-'5$.&-N1&2.'#292)&#&9,'N123,$3&
7-72++8'2NN+$&-',"'9&5'E23$+$,$&-'29.X'+&--'"E,&9X',"'&b$-,$9)'$9-,2++2,$"9-'5*&1&',*&'O9293$9)'*2-':&&9
2#"1,$W&.'29.',*&'"N&12,$9)'3"-,-'*2Q&'+"9)':&&9'$93"1N"12,&.'$9,"',*&':2-$3':7.)&,'2++"32,$"9]

@$E&Y383+&'1&-&1Q&-'21&'7-&.'$9'#298'!292.$29'3$,$&-X':7,',*&8'21&'121&+8'1&E&11&.',"'79.&1',*$-'92#&'$9
,*&':7.)&,-'"E'3$,$&-'$9'C7&:&3]'4*&'N71N"-&'"E'-73*'2'-N&3$2+'3"9,$9)&938'1&-&1Q&'$-',"'N+29'E"1',*&
&Q&9,72+'1&N+23&#&9,'"E'&g7$N#&9,'"1'$9E12-,173,71&'E"1'5*$3*'2NN1"N1$2,$"9-'21&'-N1&2.'"Q&1'$,-
&-,$#2,&.'-&1Q$3&'+$E&]'A9')&9&12+X',*&'+$E&Y383+&'1&-&1Q&'$-'.$-,$93,'E1"#',*&'1&-&1Q&'E79.X'5*$3*'$-
&-,2:+$-*&.',"'3"Q&1'#2c"1'&bN&9-&-'1&-7+,$9)'E1"#'79&bN&3,&.'&g7$N#&9,'"1'$9E12-,173,71&'E2$+71&]

A9'C7&:&3X',*&'67-,2$92:+&'^&Q&+"N#&9,'?3,'"E'STTn'-&,-'"7,',*&'N1$93$N+&'"E'3"-,'$9,&192+$W2,$"9X
5*&1&:8',*&'Q2+7&'"E')"".-'29.'-&1Q$3&-'#7-,'1&i&3,'2++',*&'3"-,-',*&8')&9&12,&'E"1'-"3$&,8',*1"7)*"7,
,*&$1'&9,$1&'+$E&'383+&]'4*&'?3,'2NN+$&-',"'="Q&19#&9,'"E'C7&:&3'.&N21,#&9,-'29.'2)&93$&-d'$9',*&'O1-,
$#N+&#&9,2,$"9'N*2-&'lSTTaeSTUkmX'#79$3$N2+$,$&-X'-3*""+':"21.-'29.'*&2+,*'321&'$9-,$,7,$"9-'21&
&b&#N,]'I&Q&1,*&+&--X'9",*$9)'N1&Q&9,-'2'#79$3$N2+$,8'E1"#':2-$9)'$,-'N"+$3$&-'"9',*&'?3,'29.'1&E&11$9)
,"'$,'$9'.&Q$-$9)'$,-'"59'#79$3$N2+'-7-,2$92:+&'.&Q&+"N#&9,'-,12,&)8]

4*&'!$,8'"E'=2,$9&27'$-'"9&'"E',*&'E&5'C7&:&3'3$,$&-',"'*2Q&'&-,2:+$-*&.'2'+$E&Y383+&'1&-&1Q&'E"1',*&
#2$9,&9293&'"E'$,-'9&5'E23$+$,$&-]'A9'STUkX'$,'#2.&'2'.$-31&,$"9218'N28#&9,'"E'uS'#$++$"9'E1"#'$,-'1&)7+21
:7.)&,',"'$,-'+$E&Y383+&'1&-&1Q&]

A9'STUSX',*&'!$,8'"E'[27)*29'2."N,&.'2'N21,$37+21+8'-,1$3,'N"+$38'"9'$9E12-,173,71&'+$E&Y383+&
3"9,1$:7,$"9-]'K*&9'$,'2NN1"Q&-'2'9&5'$9E12-,173,71&'32N$,2+'N1"c&3,X'$,'79.&1,2\&-',"'#2\&'29'29972+
3"9,1$:7,$"9',"'2'1&-&1Q&':2-&.'"9'+$E&Y383+&'1&N+23&#&9,'N1$93$N+&-'5$,*'2'Q$&5',"'&Q&9,72+'1&N+23&#&9,
"E',*2,'$9E12-,173,71&]'A9'2..$,$"9X',*&'#79$3$N2+'2.#$9$-,12,$"9'$9.&b&-',*&'3"9,1$:7,$"9-':8'#2\$9)'29
$9i2,$"9218'2.c7-,#&9,'E"1',*$-',8N&'"E'$9E12-,173,71&X',"'&9-71&',*2,',*&'3"9,1$:7,$"9-'$,'*2-'-&,'2-$.&'E"1
,*&'1&N+23&#&9,'5$++'2+528-'\&&N'N23&'5$,*'E7,71&'3"-,-]

.*8+"8*0*";&"1&Q,%+),8$8
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4*&'#"-,'5$.&-N1&2.'N123,$3&'$9Q"+Q&-',129-E&11$9)':7.)&,'-71N+7-&-'"1'"9&Y,$#&'1&Q&97&-'$9,"'2
1&-&1Q&'E79.]

+9R9:>9&15A7QG

4*&'17+&'"E'N123,$3&'1&3"##&9.&.':8',*&'=R<?'$-'g7$,&'-$#N+&M'1&3711$9)'1&Q&97&'-*"7+.':&'7-&.',"
N28'E"1',*&'N7:+$3'2.#$9$-,12,$"9_-'1&3711$9)'"1'-,2,7,"18'&bN&9-&-X'-73*'2-'+2:"71'3"-,-'29.',*&'Ob&.
3"-,-'"E'3&1,2$9'-&1Q$3&-]'I"9Y1&3711$9)'1&Q&97&'-*"7+.':&'7-&.',"'N28'E"1'&b,12"1.$9218X'9"9Y1&3711$9)
&bN&9.$,71&-'"1',"'#2\&'3"9,1$:7,$"9-',"'-N&3$2+'1&-&1Q&'E79.-]

/8'1&3711$9)'1&Q&97&X',*&'=R<?'#&29-',*&'N"1,$"9'"E'1&Q&97&',*2,'2'N7:+$3'2.#$9$-,12,$"9'329
1&2-"92:+8'&bN&3,',"'1&3&$Q&'8&21'2E,&1'8&21X'-73*'2-'2'3$,8_-'N1"N&1,8',2b'1&Q&97&]'?')"Q&19#&9,'329
3"79,'&23*'8&21'"9',2\$9)'$9'1&Q&97&')&9&12,&.':8',*&')"".-'29.'-&1Q$3&-',2b'29.'329'#2\&'N1&.$3,$"9-
2:"7,'*"5'#73*'$,'5$++'1&3&$Q&'$9',*&'E7,71&':2-&.'"9',*&'&3"9"#$3'E"1&32-,-'$,'7-&.',"'.&Q&+"N'$,-
:7.)&,'2--7#N,$"9-]

4*&'!$,8'"E'G&++"5\9$E&_-'"9&Y,$#&'1&Q&97&'#292)&#&9,'N"+$38'2++"32,&-'2++'9"9Y1&3711$9)'1&Q&97&',"'$,-
1&-&1Q&'E79.-X'.&:,'1&.73,$"9'"1'9"9Y1&3711$9)'&bN&9.$,71&-'-73*'2-'32N$,2+'23g7$-$,$"9-]

R$$8&1"%&Q$%L*/$8

!$,$&-')&,'#"-,'"E',*&$1'E79.$9)'E1"#',2b'1&Q&97&]'07:+$-*&.':7.)&,'."37#&9,-'E"1'STUk'-*"5',*2,',*&-&
,2b&-'233"79,'E"1',5"',*$1.-'"E'#79$3$N2+'1&Q&97&'$9'J"9,1&2+'29.'3+"-&',"',*1&&'g721,&1-'$9'=2,$9&27]

!*21)$9)'E&&-'E"1'-&1Q$3&-'$-'#79$3$N2+$,$&-_'-&3"9.':$))&-,',8N&'"E'"59Y-"713&'1&Q&97&]'A9'C7&:&3X
1&Q&97&'E1"#'E&&-'E"1'#79$3$N2+'-&1Q$3&-'$-'7-72++8'+7#N&.'79.&1',*&'*&2.$9)'"E'q",*&1'1&Q&97&rdp'$9
STUkX'",*&1'1&Q&97&'233"79,&.'E"1'Uo]st'"E',*&'!$,8'"E'J"9,1&2+_-':7.)&,'29.'a]St'"E'=2,$9&27_-
:7.)&,]

?33"1.$9)',"',*&'O9.$9)-'"E'2'-,7.8':8'!A;?I<_-'&b3&++&93&'$9':7.)&,$9)'1&-&213*')1"7NXUs'#"-,'3$,$&-
*2Q&'E&&Y-&%$9)'N123,$3&-X':7,'Q&18'E&5'"E',*&#'*2Q&'2'E&&Y-&%$9)'N"+$38]'?'E&&Y-&%$9)'N"+$38'.&O9&-',*&
2NN+$32,$"9'E12#&5"1\'29.'N1$93$N+&-',"':&'E"++"5&.'E"1'32+37+2,$9)'2NN1"N1$2,&'E&&-'29.'7N.2,$9)',*&#
N&1$".$32++8]'B9+$\&'2'#79$3$N2+',2bX',*&'N71N"-&'"E'5*$3*'$-',"'-N1&2.'3*21)&-'2#"9)-,'2++',2bN28&1-X
E&&-'21&'.&-$)9&.',"'#2\&'7-&1-'N28'E"1'2++'"1'N21,'"E',*&'"N&12,$9)'3"-,-'"E',*&'-&1Q$3&-'"1'E23$+$,$&-',*&8
7-&X'.&N&9.$9)'"9',*&'#79$3$N2+$,8_-'N"+$38]'4*&'E&&Y-&%$9)'N"+$38'-*"7+.',*&1&E"1&':&':2-&.'"9',*&
N1$93$N+&'"E'1&3"Q&1$9)'23,72+'"N&12,$9)'3"-,-]

!A;?I<_-'&b3&++&93&'$9':7.)&,$9)'1&-&213*')1"7N'*2-'3"93+7.&.',*2,'C7&:&3',"59-'29.'3$,$&-'."'9",
,2\&'E7++'2.Q29,2)&'"E',*&'N",&9,$2+'"E',*$-'O9293$2+'+&Q&12)&':&327-&',*&8'."'9",'3"9.73,'-8-,&#2,$3
292+8-&-'"E'3*29)&-'$9',*&'3"#N212:+&'3"-,-'"E',*&$1'-&1Q$3&-'29.'E23$+$,$&-]

A9'2'STTa'1&N"1,X',*&'=1"7N&'.&',12Q2$+'-71'+2',21$O32,$"9'.&-'-&1Q$3&-'N7:+$3-'.7'C7v:&3'w5"1\$9)')1"7N
"9',*&'N1$3$9)'"E'C7&:&3'N7:+$3'-&1Q$3&-x'&-,$#2,&.',*2,'C7&:&3'3$,$&-'5"7+.'*2Q&',2\&9'$9'"Q&1'*2+E'2
:$++$"9'."++21-'$E',*&8'*2.'-&,'7-&1'E&&-'-"',*2,'E&&Y:2-&.'1&Q&97&'233"79,&.'E"1',*&'-2#&'N1"N"1,$"9'"E
,",2+'1&Q&97&'2-'$9',*&'2Q&12)&'!292.$29'#79$3$N2+$,8]

A9'2'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,X'E&&-'E"1'-&1Q$3&-'#7-,':&'-&,'$9'1&+2,$"9',"',",2+'3"-,-
29.'#7-,',2\&'$9,"'233"79,':",*'.$1&3,'3"-,-'l52)&-X'-2+21$&-'29.':&9&O,-X'",*&1'"N&12,$9)'3"-,-m'29.
$9.$1&3,'3"-,-'l-*21&.'2.#$9$-,12,$Q&'&bN&9-&-X'"N&12,$9)'"Q&1*&2.X'3711&9,'#2$9,&9293&'&bN&9-&-'29.
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.&E&11&.'#2$9,&9293&'.&O3$,'&bN&9-&-m]

"99<&U5F&-9?7=A;B7R9&OF;69M5FY

4"':&'-7-,2$92:+&X',*&',129-$,$"9',"521.-'2'-,173,712++8':2+293&.':7.)&,'1&g7$1&-'2'3&1,2$9'2#"79,'"E
3"712)&X'N&1-&Q&1293&'29.'9"'."7:,'-"#&'-"+$.'-2E&)721.-]'A9',*$-'1&-N&3,X',*&'B]6]'&bN&1$&93&'$-
&9+$)*,&9$9)]

A9'2,'+&2-,'Un'-,2,&-XUV',*&')"Q&19"1'9&&.-'2'g72+$O&.'#2c"1$,8'3"9-$-,$9)'"E',5"',*$1.-'"1',*1&&'g721,&1-
"E',*&'&+&3,&.'#&#:&1-'"E':",*'*"7-&-',"':&'2++"5&.',"'.125'E1"#'2'1&-&1Q&',"':2+293&',*&':7.)&,]'4*&
)"Q&19"1'"E'?+2:2#2'#7-,'":,2$9'2',5"Y,*$1.-'#2c"1$,8'$9',*&'+&)$-+2,71&',"'.125'E1"#',*&'&.732,$"9
E79.X'29.'$E',*$-'#2c"1$,8'$-'":,2$9&.X',*&'-,2,&'#7-,'9&3&--21$+8'N28':23\'$9,"',*&'E79.'2,'+&2-,'uSU
#$++$"9',*&'E"++"5$9)'8&21'29.'ua'#$++$"9'N&1'8&21',*&1&2E,&1X'7N',"'2'3&$+$9)'"E'uoV'#$++$"9]

A9'A"52X',*&'+$g7$.$,8'1&-&1Q&'#28':&'7-&.',"'N28'E"1'29'&#&1)&938X'9"9Y1&3711$9)'&bN&9-&X':7,',*&
)"Q&19"1'#7-,'O1-,'":,2$9',*&'2NN1"Q2+'"E',*1&&'g721,&1-'"E'&+&3,&.'#&#:&1-'$E',*&'&bN&9-&'5"7+.'N7-*
,*&'1&-&1Q&':&+"5'2'+&Q&+'&g7$Q2+&9,',"'k]oVt'"E',*&'E"1&32-,'1&Q&97&'E"1',*&'O-32+'8&21'$9'5*$3*',*&
.125."59'$-'N+299&.]

A9'!292.2'29.'2,',*&'#79$3$N2+'+&Q&+X')"Q&19#&9,-'."'9",'*2Q&'+&)$-+2,$Q&')7$.&+$9&-'-$#$+21',"',*"-&'$9
&h&3,'$9'-"#&'B]6]'-,2,&-]'A9'!292.$29'N1"Q$93$2+'+&)$-+2,71&-X'2'-$#N+&'#2c"1$,8'$-'9&&.&.',"'N2--'2
:7.)&,'$#N+&#&9,2,$"9'23,'"1'2#&9.#&9,d'$9'3$,$&-'$9'!292.2X'2'-$#N+&'#2c"1$,8'$-'-7f3$&9,',"'2."N,
,*&':7.)&,X',*&'32N$,2+'&bN&9.$,71&'N1")12#'29.',*&'Q21$"7-'$#N+&#&9,2,$"9':8+25-]'K*$+&',*&
&-,2:+$-*#&9,'"E'9&5'.&.$32,&.'E79.-'3"#&-'5$,*'29'233"79,2:$+$,8'":+$)2,$"9'E"1',*&$1'#292)&#&9,X'2
-$#N+&'#2c"1$,8'Q",&'"E',*&'&+&3,&.'#&#:&1-'$-'2++',*2,'$-'9&&.&.',"'2#&9.',*2,'":+$)2,$"9]

4*&1&'21&')"".')1"79.-'E"1'5"9.&1$9)'5*&,*&1',*&'!$,8'"E'J"9,1&2+'2.#$9$-,12,$"9'5"7+.'*2Q&'E"79.
$,'-"'&2-8',"'2#&9.'$,-'52,&1'-7NN+8'-8-,&#'#292)&#&9,'-,12,&)8'$9'STUk'$E')7$.&+$9&-'-$#$+21',"',*"-&
$9'&h&3,'$9'-&Q&12+'B]6]'-,2,&-'*2.':&&9'$9'N+23&]'4*2,'8&21X',*&'#79$3$N2+'2.#$9$-,12,$"9'.&3$.&.',"'&2-&
"h'"9',*&'52,&1'E79.'3"9,1$:7,$"9'N1")12#':8'1&.73$9)',*&'12,&'"E',*&'.&.$32,&.'52,&1'E79.',2b'$9
"1.&1',"'37,'#79$3$N2+',2b&-]'A9'."$9)'-"X'*"5&Q&1X'$,'327-&.'2'*7)&'$931&2-&'$9',*&'29,$3$N2,&.'.&O3$,'"E
,*&'+"9)Y,&1#'32N$,2+'&bN&9.$,71&'N+29]'A9'3"9c793,$"9'5$,*'-+"5'N1")1&--'$9',*&'1&*2:$+$,2,$"9'5"1\X',*&
29,$3$N2,&.'.&O3$,'*2-'1$-&9'E"71E"+.M'+2-,'8&21X'2-'N21,'"E'$,-'STUkeSTUV',*1&&Y8&21'32N$,2+'&bN&9.$,71&
N1")12#X',*&'!$,8'"E'J"9,1&2+'29,$3$N2,&.'2'.&O3$,'"E'uSo]n'#$++$"9'E"1'STSS'$9'$,-'52,&1'-7NN+8'-8-,&#
1&*2:$+$,2,$"9'N1")12#dp'$9'$,-'STUseSTUn'32N$,2+'N1")12#X'$,'1&N"1,&.'29'29,$3$N2,&.'.&O3$,'"E'uUUs]o
#$++$"9]

,5:QA>=75:

A,'-&&#-',*2,'2++'"Q&1'I"1,*'?#&1$32X',*&'2.#$9$-,12,$"9'"E'N7:+$3'O9293&-'*2-',719&.'2'3"19&1'29.'$-
N1")1&--$Q&+8'*&2.$9)'$9',*&'.$1&3,$"9'"E'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,-]'4*&'-*"3\'52Q&
,*2,'1&Q&1:&12,&.',*1"7)*',*&'&3"9"#8'$9'STTa'N1":2:+8'233&+&12,&.',*$-'-*$E,X'29.'N7:+$3'"1)29$W2,$"9-
*2Q&'+&219&.'E1"#'$,]

A9'!292.2X'N1")1&--'*2-':&&9'-&&9X'&-N&3$2++8'$9'#79$3$N2+',1&2-718'"f3&-'29.'3$,8'3"793$+-]'A9'STUSX',*&
!"##$--$"9'.7'3"9-&$+'#79$3$N2+'.&'J"9,1v2+'-71'+&-'O9293&-X'+&-'-&1Q$3&-'2.#$9$-,12,$E-'&,'+&'32N$,2+
*7#2$9'wJ"9,1&2+'#79$3$N2+'3"793$+':"21.'"9'O9293&-X'2.#$9$-,12,$Q&'-&1Q$3&-'29.'*7#29'32N$,2+x
1&3"##&9.&.',*2,',*&'!$,8',2:+&'2':7.)&,',*2,'5"7+.':&'-,173,712++8':2+293&.'"Q&1',*&'9&b,',*1&&'8&21-]
?+,*"7)*',*$-'N$"9&&1$9)')&-,71&'52-'9",'N7:+$3+8'.$-37--&.'#73*X'$,'52-'-,$++'*$)*+8'-$)9$O329,X'$9',*2,
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$,'3"9-,$,7,&.'29'$9-,293&'"E'N"+$,$3$29-'71)$9)'2.#$9$-,12,"1-',"'$99"Q2,&]

A9'E7,71&X'$--7&-'2--"3$2,&.'5$,*':7.)&,'-,12,&)8X',*&':7.)&,218'N1"3&--'29.'O9293$2+')"Q&19293&'9&&.
,"':&',23\+&.'2-'2'3"*&1&9,'5*"+&'2,'2++'+&Q&+-'"E'N7:+$3'2.#$9$-,12,$"9'29.':8'2++'-,2\&*"+.&1-DN"+$,$32+
.&3$-$"9'#2\&1-X'N7:+$3'2.#$9$-,12,"1-'29.',2bN28&1-D,")&,*&1]'K*$+&'#79$3$N2+$,$&-'329'233"#N+$-*'2
)1&2,'.&2+'"9',*&$1'"59X',*&8'5$++'9&&.',*&'2NN1"Q2+'29.')7$.293&'"E'N1"Q$93$2+'+&)$-+2,"1-',"'*&+N',*&#
N&1-&Q&1&'$9',*&$1'&h"1,-',"'23*$&Q&'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,-]

J298'3$,$&-'$9'!292.2'*2Q&'2."N,&.'+"9)Y,&1#'-7-,2$92:+&'.&Q&+"N#&9,'N+29-]'A9'#"-,'32-&-X',*&-&
N+29-'E"37-'"9'N"+$3$&-'29.'N123,$3&-'1&+2,&.',"'.&Q&+"N#&9,X',*&'&9Q$1"9#&9,'29.'N7:+$3'*&2+,*]
A93"1N"12,$9)'-7-,2$92:+&'.&Q&+"N#&9,'N1$93$N+&-'$9,"'#79$3$N2+':7.)&,'N"+$3$&-'29.'$9$,$2,$Q&-',"
23*$&Q&'-,173,712++8':2+293&.':7.)&,-'$-'-"#&,*$9)',*2,'-,$++'1&#2$9-',"':&'."9&]

(&1&X'q-7-,2$92:+&r'#&29-',*&'-2#&'2-'$,'."&-'$9',*&'C7&:&3'67-,2$92:+&'^&Q&+"N#&9,'?3,X'5*$3*'-&,-
"7,',*&')7$.$9)'N1$93$N+&'"E'3"-,'$9,&192+$W2,$"9',*2,'-*"7+.':&'"E'3"93&19',"'2++'N7:+$3'2.#$9$-,12,"1-]
B9.&1',*$-'N1$93$N+&X',*&'Q2+7&'"E')"".-'29.'-&1Q$3&-'#7-,':&'1&i&3,&.'$9',*&$1'+$E&'383+&X'E1"#',*&'.&-$)9
-,2)&',"'O92+'.$-N"-2+]

4*&'C7&:&3')"Q&19#&9,'-*"7+.'&93"712)&'29.'&Q&9'N1"#",&',*&'2."N,$"9'"E'3"9,$9)&938':7.)&,218
N"+$3$&-':8'+"32+'"1)29$W2,$"9-]'R"1'$9-,293&X'$,'3"7+.'1&g7$1&',*2,'2'1&-&1Q&':&'&-,2:+$-*&.',"'N1&Q&9,'2
#2$9,&9293&'.&O3$,'5*&9'$,'-7:-$.$W&-',*&'3"9-,173,$"9'"E'2'9&5'N7:+$3'E23$+$,8]'A,'3"7+.'2+-"'-&,'29
&b2#N+&':8'1&g7$1$9)',*&'-&1Q$3&'2)&93$&-'$,'E79.-',"'."'+$\&5$-&]'<Q&1',*&'+"9)',&1#X',*&'O9293$2+
-$,72,$"9'"E'2++'N7:+$3'2.#$9$-,12,$"9X'E1"#',*&',"N'+&Q&+'"E')"Q&19#&9,'."59',"',*&':"%"#X'5"7+.':&
*&2+,*$&1'29.'-,1"9)&1'2-'2'1&-7+,]

?'97#:&1'"E'!292.$29'3$,$&-'*2Q&'1&2+$W&.',*&8'5$++'9"'+"9)&1':&'2:+&',"'#2$9,2$9',*&'-2#&'+&Q&+-'"E
-&1Q$3&-'5$,*"7,'1&,*$9\$9)',*&$1'N"+$3$&-X'"1'&Q&9',*&$1'$9-,$,7,$"92+'37+,71&X'3"93&19$9)':7.)&,'29.
O9293$2+'#292)&#&9,X'&-N&3$2++8'5$,*'1&-N&3,',"',*&$1'32N$,2+'&bN&9.$,71&-'29.'$9Q&-,#&9,]'J".&-,+8X
"9&':8'"9&X'N"+$3$&-'-N&3$O3',"'-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,-'21&':&$9)'$93"1N"12,&.'$9,"
,*&',""+:"b'"E':&-,'#79$3$N2+'#292)&#&9,'N123,$3&-]

4*&'&-,2:+$-*#&9,'29.'#2$9,&9293&'"E'2'12$98'.28'E79.'3"9-,$,7,&-'29'$9,&)12+'N21,'"E'23*$&Q$9)'2
-,173,712++8':2+293&.'29.'-7-,2$92:+&':7.)&,]'A,'$-'2'-2E&)721.',*2,'9"')"Q&19#&9,'29.'9"'#79$3$N2+$,8
329'."'5$,*"7,'$9'-&&\$9)',"'N1",&3,'$,-&+E'2)2$9-,'E7,71&'1&3&--$"9-'"1'.$-2-,&1-]

K&'*2Q&'9",&.',*&'32-&-'"E'2'E&5'!292.$29'3$,$&-X'-73*'2-'[27)*29X'<9,21$"X'29.'/7192:8X'/1$,$-*
!"+7#:$2X'5*&1&',*&'O9293$2+'1&-&1Q&-'2337#7+2,&.'$9'1&3&9,'8&21-'*2Q&'*&+N&.',"'-,2:$+$W&',*&
#79$3$N2+$,8_-'O9293$2+'-$,72,$"9]'4*&-&'&b2#N+&-'-*"7+.'N1"Q$.&'$9-N$12,$"9',"'#79$3$N2+
2.#$9$-,12,$"9-'&+-&5*&1&'$9'!292.2]

?,'+&2-,'UT'8&21-'"E'3"9,$97"7-'&h"1,-'21&'1&g7$1&.',"'&h&3,'2'-7-,2$92:+&'1&:2+293$9)'"E'N7:+$3
233"79,-DE21'+"9)&1',*29',*&'&+&3,$"9'383+&'"E'#"-,'&+&3,&.'"f3$2+-]p';&3&9,'N1")1&--'$9':1$9)$9)
-,173,712+'1&E"1#-',"':7.)&,'2.#$9$-,12,$"9',*&1&E"1&'1&#2$9-'E12)$+&'29.'2,',*&'#&138'"E'N"+$,$32+
5*$#-]

>bN&1$&93&'*2-',27)*,'7-',*2,'$,'$-'&--&9,$2+'E"1'N7:+$3'"1)29$W2,$"9-'$9'!292.2X'9"5',*2,',*&8'21&'"9',*&
1$)*,',123\X',"'N&1-&Q&1&'$9'$#N+&#&9,$9)',*&'#2c"1'3"#N"9&9,-'"E'2'-,173,712++8':2+293&.'29.
-7-,2$92:+&':7.)&,]

GFOA's Canadian Finance Matters Newsletter, Winter 2014/15 http://canadamatters.gfoa.org/winter2014.html

17



?."N,$9)'2'52$,Y29.Y-&&'2%$,7.&'5$++'9",'&9-71&'2'-7-,2$92:+&'E7,71&]
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↵U]'K$,*',*29\-',"'?+2$9'^7*2#&+'E"1'*$-'*&+N'5$,*',*&'1&-&213*'29.'51$,$9)X'29.',"'62#$12'/&9,$--&'29.'J2%*$&7'6,17:'E"1
,*&$1'*&+N'5$,*',*&'1&-&213*]

↵S]'4*&'=R<?'*2-'-"#&'UoXTTT'#&#:&1-'$9',*&'B9$,&.'6,2,&-'29.'!292.2]'4*&'"1)29$W2,$"9_-'#$--$"9'$-',"'N1"#",&':&-,
O9293$2+'#292)&#&9,'N123,$3&-',*1"7)*'1&-&213*X'3"#N212,$Q&'292+8-$-'29.'3&1,$O32,$"9]

↵k]'4*&'-7:c&3,'"E':7.)&,'17+&-'2,',*&'N1"Q$93$2+'+&Q&+'$-'.$-37--&.'#"1&'-N&3$O32++8':8'>\+"7X'R21Q2g7&X'R"7327+,'29.'Z"29$-'$9
!*2N,&1'UU'"E',*$-':""\]

↵s]'017.&9,$2+'E12#&5"1\'.&-$)9&.',"'3"9,1"+':29\'1$-\-]

↵V]'I2,$"92+'?--"3$2,$"9'"E'6,2,&'/7.)&,'<f3&1-'lI?6/<mX'STUkX'2343"+U>-?"3):?+4:-+O"&&(:&+O"4%:"-+<%(#+37"+Y8(:(#)8
Z(;:3>%:X'N]'knX'1&,1$&Q&.'<3,":&1'aX'STUkX'E1"#'*%NMjj555]92-:"]"1)j-$,&-j.&E27+,jO+&-
j6,2,&tST/7.)&,$9)tST29.tST@&--"9-tST@&219&.tSTE1"#tST,*&tST>3"9"#$3tST^"59,719YO92+]N.E]

↵n]'!$,8'"E'[27)*29X'STUkeSTUo'R$92+'!$,8'"E'[27)*29'/7.)&,]

↵o]';&N"1,'"E',*&'27.$,"1')&9&12+'"E',*&'!$,8'"E'C7&:&3X'^&3&#:&1'STTo'w$9'R1&93*x]';&,1$&Q&.'E1"#
*%NMjj555]Q$++&]g7&:&3]g3]32jN7:+$32,$"9-j."3-zQ$++&j12NN"1,zQ&1$O32,&71z)&9&12+zSTToz,"#&S]N.E]

↵a]'!$,8'"E'=2,$9&27X'U>-?"3+DEV['w$9'R1&93*x]';&,1$&Q&.'E1"#'*%NMjj555])2,$9&27]32j."3-j+2zQ$++&j2.#$9$-,12,$"9z#79$3$N2+&
j:7.)&,j:7.)&,zSTUkj:7.)&,]N.E]

↵`]'!$,8'"E'!2+)218X'@"9)';29)&'R$9293$2+'0+29X'STT`X'BN.2,&jSTUTeSTU`]

↵UT]'!"##79$,8'!*21,&1'"E',*&'01"Q$93&'"E'/1$,$-*'!"+7#:$2]';&,1$&Q&.'E1"#'*%NMjj555]3-3.])"Q]:3]32j+).j)"Qz-,173,71&
j3"##79$,8z3*21,&1jO9293&jO9293$2+zN+29]*,#]

↵UU]'!$,8'"E'J"9,1&2+X'01")12##&',1$&992+'._$##":$+$-2,$"9-'STUkeSTUV'w4*1&&Y8&21'32N$,2+'&bN&9.$,71&'N1")12#X'STUkeSTUVxX
N]'kU]

↵US]'!$,8'"E'J"9,1&2+X'01")12##&',1$&992+'._$##":$+$-2,$"9-'STUSeSTUs'w4*1&&Y8&21'32N$,2+'&bN&9.$,71&'N1")12#X'STUSeSTUsxX
N]'kU]

↵Uk]'!$,8'"E'@vQ$-X'0"+$,$g7&'.&')&-,$"9'.&'+2'.&%&'w^&:,'#292)&#&9,'N"+$38xX'Z7+8'STUk]

↵Us]'=1"7N&'._&b3&++&93&'&9':7.)v,$-2,$"9X'O4+34%)A843)(:+-"&+&"%.)8"&+9>$=)8&+\+8(:&343&+"3+%"8(##4:-43)(:&+9(>%+="&+#>:)8)94=)3I&+->
@>I$"8X'!A;?I<X'?7)7-,'STUS]

↵UV]'?+2-\2X'^&+2521&X'(252$$X'A"52X'@"7$-$292X'J$3*$)29X'J$--"71$X'I&5'(2#N-*$1&X'<\+2*"#2X'<1&)"9X'0&99-8+Q29$2X
6"7,*'!21"+$92X'6"7,*'^2\",2X'4&b2-X'K2-*$9),"9'29.'!"99&3,$37,]'I",&',*2,',*&-&'Q",&-'21&'9",'-8-,&#2,$3M',*$-'-7N&1#2c"1$,8
-"#&,$#&-'2NN+$&-'"9+8'$9'3&1,2$9'-N&3$O3'-$,72,$"9-X'29.'$9'",*&1'32-&-X',*&')"Q&19"1'#28'.125'E1"#',*&'E79.'5$,*"7,'*2Q$9)',"
-&&\'N&1#$--$"9'E1"#',*&'+&)$-+2,71&]

{
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="7Q&19&#&9,'.7'C7v:&3]'lSTUk2m]',83+3(+P"->8"+37"+Z"$3+4:-+Y&34$=)&7+37"+/":"%43)(:&+0>:-]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555S]N7:+$32,$"9-.7g7&:&3])"7Q]g3]32j."37#&9,-j+1j;zSzSzTzUj;SzSzTzUz?]*,#]

="7Q&19&#&9,'.7'C7v:&3]'lSTUk:m]'2>&34):4$="+Z"."=(9#":3+,83]';&,1$&Q&.'<3,":&1'USX'STUkX'E1"#
*%NMjj555S]N7:+$32,$"9-.7g7&:&3])"7Q]g3]32j.892#$36&213*j,&+&3*21)&]N*NF',8N&|SHO+&|j^zazUzUj^azUzUz?]*,#+]

="7Q&19&#&9,'.7'C7v:&3]'lSTUk3m]'M>$=)8+,-#):)&3%43)(:+,83]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555S]N7:+$32,$"9-.7g7&:&3])"7Q]g3]32j.892#$36&213*j,&+&3*21)&]N*NF,8N&|SHO+&|j?znzTUj?nzTUz?]*,#+]
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="7Q&19&#&9,'.7'C7v:&3]'lSTUk.m]'U4=4:8"-+U>-?"3+,83]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
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!4*"%&'$9'Z297218'STUVX',*&'B;@'*2.':&&9'7N.2,&.',"'*%NMjj555])E"2]"1)j+"9)Y,&1#YO9293$2+YN+299$9)YT]'e!RJ'&.$,"1-x

="Q&19#&9,'R$9293&'<f3&1-'?--"3$2,$"9'l=R<?m]'lSTT`m]''%"43):?+4+'(#9%"7":&)."+P)&B+!4:4?"#":3+M%(?%4#]';&,1$&Q&.'<3,":&1
aX'STUkX'E1"#'*%NMjj)E"2]"1)j."59+"2.-j1$-\#292)&#&9,:7.)&,]N.E]'w?-'"E'N7:+$32,$"9'"E',*$-'&.$,$"9'"E''4:4-)4:+0):4:8"
!4*"%&'$9'Z297218'STUVX',*&'B;@'*2.':&&9'7N.2,&.',"'*%NMjj555])E"2]"1)j31&2,$9)Y3"#N1&*&9-$Q&Y1$-\Y#292)&#&9,YN1")12#]
e!RJ'&.$,"1-x

="Q&19#&9,'R$9293&'<f3&1-'?--"3$2,$"9'l=R<?m]'lSTUkm]'23%>83>%4==H+U4=4:8"-+U>-?"3+M(=)8H]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555])E"2]"1)j$9.&b]N*NF"N,$"9|3"#z3"9,&9,H,2-\|Q$&5H$.|SV`o]'w?-'"E'N7:+$32,$"9'"E',*$-'&.$,$"9'"E''4:4-)4:+0):4:8"
!4*"%&'$9'Z297218'STUVX',*&',$,+&'"E',*$-':&-,'N123,$3&'*2.':&&9'3*29)&.',"',87)".):?+4+23%>83>%4==H+U4=4:8"-+U>-?"3'29.',*&'B;@
*2.':&&9'7N.2,&.',"'*%NMjj555])E"2]"1)j23*$&Q$9)Y-,173,712++8Y:2+293&.Y:7.)&,]'e!RJ'&.$,"1-x

P0J=Y6>!<;]'lSTUSm]']3>-"+&>%+=4+?"&3)(:+483>"=="+->+9=4:+^>I$I8()&+-"&+):<%4&3%>83>%"&+"3+&>%+="+9%(8"&&>&+-"+9=4:)A843)(:+-"&+9%(_"3&]
;&,1$&Q&.'<3,":&1'aX'STUkX'E1"#',*&'6&31v,21$2,'.7'!"9-&$+'.7'41v-"1'.7'C7v:&3'5&:-$,&M'*%NMjj555],1&-"1])"7Q]g3]32jO+&2.#$9
j0^RjN7:+$32,$"9-j&j>,7.&j>,7.&z6>!<;YP0J=]N.E]

J$9$-,y1&'.&-'R$9293&-'.7'C7v:&3'lJRCm]'lSTUUm]'M(=)3)^>"+-"+A:4:8"#":3+-"&+&"%.)8"&+9>$=)8&]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555]O9293&-])"7Q]g3]32j."37#&9,-jJ$9$-,&1&jR1jJAIR;z0"+$,$g7&R60]N.E]

J$9$-,y1&'.&-'R$9293&-'.7'C7v:&3'lJRCm]'lSTUSX'J213*'STm]'U>-?"3+M=4:+DEVDWDEV[]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555]:7.)&,]O9293&-])"7Q]g3]32j/7.)&,jSTUSYSTUkj&9j."37#&9,-j:7.)&,N+29]N.E]

J$9$-,y1&'.&-'R$9293&-'&,'.&'+_}3"9"#$&'.7'C7v:&3]'lSTUSX'I"Q&#:&1'STm]'U>-?"3+M=4:+DEV[WDEVX]';&,1$&Q&.'<3,":&1'aX'STUkX
E1"#'*%NMjj555]:7.)&,]O9293&-])"7Q]g3]32j/7.)&,jSTUkYSTUsj&9j."37#&9,-j:7.)&,N+29]N.E]

J$9$-,y1&'.7'!"9-&$+'&bv37,$E'.7'C7v:&3]'lSTUk:m]']=I#":3&+->+9=4:+&3%43I?)^>"]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555]#3&])"7Q]g3]32jN+29$O32,$"9Y-,12,&)$g7&j&+&#&9,-j$9.&b]*,#+~$9.$32,&71-]

J$9$-,y1&'.7'!"9-&$+'&bv37,$E'.7'C7v:&3]'lSTUk3m]'M74&"+KKK+\+87()`+&3%43I?)^>"&]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555]#3&])"7Q]g3]32jN+29$O32,$"9Y-,12,&)$g7&jN*2-&-j3*"$b]*,#+]

J"9,#21g7&%&X'!]X'H'@2:&1)&X'J]'lSTT`m]'O"+9%(8"&&>&+$>-?I34)%"\+9%I.()%+8(%%"83"#":3+"3+8(:&":&>"=="#":3]'!A;?I<]';&,1$&Q&.
<3,":&1'aX'STUkX'E1"#'*%NMjj555]3$129"]g3]32j$3$129"jN7:+$3jN.EjC>;z!YJ"9,#21g7&%&zSTT`]N.E]

I2,$"92+'?--"3$2,$"9'"E'6,2,&'/7.)&,'<f3&1-'lI?6/<m]'lSTUkm]'2343"+U>-?"3):?+4:-+O"&&(:&+O"4%:"-+<%(#+37"+Y8(:(#)8+Z(;:3>%:]
;&,1$&Q&.'<3,":&1'aX'STUkX'E1"#'*%NMjj555]92-:"]"1)j-$,&-j.&E27+,jO+&-
j6,2,&tST/7.)&,$9)tST29.tST@&--"9-tST@&219&.tSTE1"#tST,*&tST>3"9"#$3tST^"59,719YO92+]N.E]

I2,$"92+'!"9E&1&93&'"E'6,2,&'@&)$-+2,71&-'lI!6@m]'lSTTam]'2343"+U>-?"3+234$)=)N43)(:+0>:-&C+,99":-)`+,]';&,1$&Q&.'<3,":&1'aX'STUkX
E1"#'*%NMjj555]93-+]"1)j0"1,2+-jUj."37#&9,-jO-32+j1.ETa2N2]N.E]

6&31v,21$2,'.7'!"9-&$+'.7'41v-"1'.7'C7v:&3]'lSTUk2m]'!)">`+?I%"%+:(&+):<%4&3%>83>%"&]';&,1$&Q&.'<3,":&1'aX'STUkX'E1"#
*%NMjj555],1&-"1])"7Q]g3]32jO+&2.#$9j0^Rj:7.)&,z.&N&9-&-jUkYUsjJ$&7b=&1&1I"-A9E12-,173,71&-zK&:]N.E]

6&31v,21$2,'.7'!"9-&$+'.7'41v-"1'.7'C7v:&3]'lSTUk:m]'O"+M=4:+^>I$I8()&+-"&+):<%4&3%>83>%"&+DEV[WDED[]';&,1$&Q&.'<3,":&1'aX'STUkX
E1"#'*%NMjj555],1&-"1])"7Q]g3]32jO+&2.#$9j0^Rj$9E12-,173,71&-zN7:+$g7&-jNg$]N.E]

B9$"9'.&-'#79$3$N2+$,v-'.7'C7v:&3'lBJCm]'lSTUkm]'!I#()%"+-"+=Ra!@+9%I&":3I+b+=4+'(##)&&)(:+-"&+A:4:8"&+9>$=)^>"&+-4:&+="+84-%"
-"+=4+8(##)&&)(:+94%="#":34)%"+&>%+="+%499(%3+cK::(."%+9(>%+9I%"::)&"%+="+&H&3d#"+-"+%"3%4)3"e+J%499(%3+ZR,#(>%&L]';&,1$&Q&.'?7)7-,'UkX
STUkX'E1"#'*%NMjj555]7#g]g3]32j7N+"2.-jO+&-jN7:z#&#"$1&-j#&#"$1&Y7#gY12NN"1,Y.Y2#"71-YQO9YU]N.E]

B9$"9'.&-'#79$3$N2+$,v-'.7'C7v:&3'lBJCm]'lSTUUX'I"Q&#:&1m]'aPU,C+[DlVm]';&,1$&Q&.'E1"#'*%NMjj555]7#g]g3]32j7N+"2.-
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E"37-'"9',*&'6,2,&#&9,'"E'<N&12,$"9-X'9",',*&'6,2,&#&9,'"E'R$9293$2+'0"-$,$"9X'2-'9"'+$2:$+$,8'52-
1&N"1,&.]

K$,*',*&'#"Q&',"'233172+'233"79,$9)'$9',*&'#$.'U`nT_-X'&9,$,$&-':&)29'1&3")9$W$9)'23317&.':&9&O,
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