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I, Professor Mary D. Fry, PhD, have been retained by counsel for Plaintiffs Lindsay
Hecox and Jane Doe, with her next friends Jean Doe and John Doe, as an expert in
connection with the above-captioned litigation.

1. The purpose of this declaration is to offer my expert opinion on: (1) the
psychological and behavioral benefits of sports for youth and young adults; and
(2) the conditions that lend themselves to youth and young adults participating in
athletics and accessing those benefits when they do participate.

2. I have knowledge of the matters stated in this declaration. I have
collected and cite to relevant literature concerning the issues that arise in this
litigation in the body of this declaration and in the attached bibliography.

3. In preparing this declaration, I reviewed the legislative findings for
H.B. 500, as enacted.

4. In preparing this declaration, I relied on my education and training,
my professional and research experience, and my knowledge of the literature in the
pertinent fields. The materials I have relied upon in preparing this declaration are
the same types of materials that experts in my field of study regularly rely upon
when forming opinions on the subject. I may wish to supplement these opinions or
the bases for them as a result of new research or publications or in response to

statements and issues that may arise in my area of expertise.
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PROFESSIONAL BACKGROUND

5. I am a Professor in the Department of Health, Sport & Exercise
Sciences at the University of Kansas in Lawrence, Kansas. A true and correct copy
of my CV is attached hereto as Exhibit A.

6. In 1984, I graduated from Texas Wesleyan University in Fort Worth,
Texas with a Bachelor of Science in Physical Education. After graduating, I spent
about five years teaching physical education and coaching tennis at schools and
summer camps in Texas and North Carolina.

7. I graduated with a Master of Science in Sport Psychology/Pedagogy
from the University of North Carolina in Greensboro in 1990. Then, in 1994, I
graduated with a doctorate in Sport & Exercise Psychology from Purdue University.
From 1994 to 1999, I served as an Assistant Professor in the University of
OHPSKLV:V '"HSDUWPHQW RI +XPDQ ORYHPHQW 6FLHQFHV DQC
at the same institution from 1999 to 2007 as an Associate Professor in the
Department of Human & Sport Sciences. I joined the faculty of the University of
Kansas in 2007, where I continue to teach and research as a Professor today.

8. I have authored or coauthored 63 papers in peer-reviewed journals,
including many studies in sport psychology and youth athlete motivation. I have
coauthored five book chapters and one book, titled A Coach’s Guide to Maximizing
the Youth Sport Experience: Work Hard and Be Kind. 1 have also given 116
presentations on my research at both international and national conferences, as

well as dozens of local and regional presentations.



Case 1:20-cv-00184-CWD Document 22-5 Filed 04/30/20 Page 4 of 49

9. I have taught and/or developed six undergraduate level courses and 12
graduate level courses in sport and exercise psychology. The courses I developed
include Psychosocial Aspects of Sport, Applied Sport Psychology, Developmental
Perspectives in Youth Sport, and Special Course: Sport Psychology Within Youth
Sport.

10. On a national level, I have served with the Association of Applied
Sport Psychology ('AASP |t as a member of the Program Review Committee (2008-
present), a Subject Matter Expert for the Certification Exam Committee (2018), and
a member of the Ad-Hoc Future of AASP Committee (2012-2015). For the AASP, 1
have served as an Executive Board Member (2004-2006), two three-year terms as a
member of the Social Psychology Section Committee (1996-99; 2001-2003), and as a
member of the Dissertation Award Committee (1998 & 2002). I have also served on
the Editorial Board for Physical Activity Today (1997-2001) and on the Program
Review Committee for the American Alliance of Health, Physical Education,
Recreation & Dance (2009-2017), in addition to chairing the Committee in 2010. I
also serve on the National Advisory Board for the Positive Coaching Alliance.

11. I have undertaken editorial roles on professional journals within my
field, including as Associate Editor (2009-2012) and Editorial Board Member (2000-
2009; 2013-present) for the Journal of Applied Sport Psychology; Associate Editor
(2008-present) for the Journal of Sport Psychology in Action,; Section Editor (2003-

2006) and Reviewer (1994-present) for the Research Quarterly for Exercise and
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MOTIVATION AND ATHLETICS

17.  There are many benefits to young people from participating in athletic
activities, discussed further below. But understanding what motivates youth and
young adults to participate in athletics in the first place 1s essential for
understanding how youth and young adults can access these benefits. One critical
way to increase participation in athletics is to understand the factors that motivate
individuals to stay engaged at different ages and in different contexts.
Understanding motivation also helps to explain how the benefits athletes derive
from participating in sport translate to other aspects of their lives.

18. In simple terms, motivation i1s the desire to do activities. More
IRUPDOO\ LW LV GHILQHG DV "WKH SURFHVV WKDW LQIC(
magnitude, perseverance, continuation, and quality of goa- GLUHFWHG EHKDYLF
(Maehr & Zusho, 2009). Motivation is about why, how, when, and in what
circumstances people employ their resources.

19.  One of the most-researched motivational theories in the field of sport
psychology is achievement goal perspective theory ('AGPT |, which was developed
to address how motivation could be heightened and sustained over time (Nicholls
1984, 1989). AGPT includes three components that together can work to optimize
motivation among all individuals, including youth participating in sports.

20.  First, 1s the developmental component of AGPT. Young children are
incapable of accurately comparing their ability to others, overestimate their ability,

and are naturally focused on their effort as a marker of success. By the time they
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enter adolescence, however, they are able to distinguish the concepts of effort, luck,
and ability.

21. Second, around 12 years of age, children achieve a mature
understanding of the concept of ability and at that time adopt their own personal
definitions of success RU "JRDO R U UMW DML dl4) Mientations are task
and ego. Individuals with a 'high task orientation pdefine success based on their
effort, improvement, and mastery of tasks over time. In contrast, a high ego
orientation occurs when individuals define success in normative terms, only feeling
successful when they outperform others. Individuals are to some degree both task-
and ego-oriented; in fact, they can be high and/or low in both orientations.

22.  Third, motivations are shaped by outside factors, which can reinforce a
task orientation as opposed to an ego orientation. Specifically, a W K O hp&cklptions
of the environment that is created by coaches (but can also be influenced by parents
and teammates) (Ames, 1992a, 1992b; Nicholls, 1984, 1989) can be a caring and
task-involving or ego-involving climate. A caring climate is one where athletes feel
safe and welcome, comfortable, valued, and are treated with kindness and respect
by all in the sport setting (Newton et al. 2007).

23.  With the goal of increasing opportunities for participation in mind,
AGPT provides important guidance about how to help each athlete maximize their
sport experience and to increase opportunities within athletics for youth and young

adults.
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(
24.  For youth and young adult student-athletes, athletics serve a different

purpose than for athletes who participate in professional athletics or world elite
competition. The National Collegiate Athletic Association (NCAA) estimates that
there are 7.3 million high school student-athletes in the United States. Of those
millions of athletes, only about 6% go on to compete at the college level in any
division (with only about 2% earning an athletic scholarship).! By the numbers
alone, the primary purpose of high school sports is not about preparing youth for
college sports. For the 94% of high school athletes who do not compete in college as
well as for those who do, youth sport creates a myriad of benefits.

25.  Then for collegiate athletics, most athletes do not go on to have athletic
careers beyond college in an elite sports context. According to the NCAA: Fewer
than two percent of NCAA student-athletes go on to be professional athletes #That
percentage does not include National Association of Intercollegiate Athletics (for
small college sports) and junior college student-athletes, who are less likely to have
professional sports careers. So among total numbers of collegiate athletes in the
United States, the total percentage of athletes who go on to participate in elite,

professional athletics after college is even lower than two percent.

1 NCAA Recruiting Facts (March 2018),
https://www.ncaa.org/sites/default/files/Recruiting%20Fact%20Sheet%20WEB.pdf.

21d.
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A. Athletes’ Type of Goal Orientation Determines What Benefits They
Derive from Athletics.

26. A high task orientation, described above in Paragraph 21, is the key to
optimizing motivation over time, because effort and improvement 2the keys to task
orientation 2 are variables individuals can more easily control. In contrast,
individuals high in ego orientation define success based on performance relative to
others. High task orientation UHVXOWYV LQ DWKOHWHYV:- EHLQJ PRUF
challenge, exert high effort, and persist over time (Maehr & Zusho, 2009).

27. Perhaps the strongest finding within the goal orientation research
links a task orientation with high enjoyment. Throughout childhood and
adolescence, and across a range of sports, athletes who define success based on their
personal effort and improvement have more fun playing their sport than those high
in ego orientation (Schneider, Harrington, & Tobar, 2017; Seifriz, Duda, & Chi,
1992; Stephens, 1998; Stuntz & Weiss, 2009; van de Pol & Kavussanu, 2011).
Importantly, goal orientations are also associated with the sources of enjoyment
athletes i1dentify. For example, youth athletes with a high task orientation report
experiencing enjoyment from learning and having positive team interactions. In
contrast, athletes high in ego orientation report experiencing enjoyment as a result
of winning and having high perceived competence (Lochbaum & Roberts, 1993).

28.  Another benefit of high task orientation in youth athletes is the strong
and positive association with interpersonal and team dynamics (Balaguer, Duda, &

Crespo, 1999; Ommundsen, Roberts, Lemyre, & Miller, 2005). Task orientation is
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over making mistakes (Grossbard, Cumming, Standage, Smith, & Smoll, 2007; Hall,
Kerr, & Matthews, 1998; Ommundsen & Pedersen, 1999; Ommundsen et al., 2005;
White & Zellner, 1996).

B. Structuring Sport with a Caring and Task-Involving Climate Fosters
High Task Orientation, Which Optimizes Benefits for Youth and
Young Adult Athletes.

32. A large body of research in sport psychology identifies how sport can be
structured to help young athletes reap many physical, psychological, and social
benefits from their participation in sport and physical activities (Duda, 2013; Fry &
Hogue, 2018; Fry & Moore, 2019; Harwood, Keegan, Smith, & Raine, 2015; Roberts,
2013).

33. In youth sports, WKH FOLPDWH FUHDWHG RQ LQGLYLGXD
more than the identity of their opponents, determines whether and to what extent
young athletes are deriving optimal benefits from sport and maintaining motivation
to participate in sport. Overall, the best way to get youth athletes to participate in
sports 1s to create a caring and task-motivated climate, which reinforces high task
orientation and leads to the benefits described above. These outcomes help athletes
have a sport experience that makes them want to keep playing sport.

34. A caring and task-involving climate is one in which coaches do the
following: recognize and reward effort and improvement; foster cooperation among
teammates; make everyone feel they play an important role on the team; treat
mistakes as part of the learning process; and encourage an approach where

everyone is treated with mutual kindness and respect.

11



Case 1:20-cv-00184-CWD Document 22-5 Filed 04/30/20 Page 12 of 49

$%& ()#+,(-),)#)01)23)# +# 1+02*A#t +*5# +.6  T2*38-32%4# 1-29+,)# 8*# ,()20#
)+9.:# ,():# +0)# 980)# -26)-;# ,8# (+3)# <=*:# )>)0,# (24(# )<<80,:# )>/)02)*1)# 2*,02*.21#
98,23+,28*# (+3)# ?),,)0# 2*,)0/)0.8*+-# 0)-+,28*.(2/.# @2,(# 18+1().# +*5# +,(-),).:#
52./- +:# ?),,)0# ./80,./)0.8*  T7-26)# 3+-=).# +*5# ?)(+3280.:# (+3)# ?),,)0# /.;1(8-8421+-#
@)--7?)2*4:#+*5#/)0<809#7),,) 0#AB=5+#C#D21(8--..:#|EE"F#GO;# C#H8A=):#"I| JF#K @+.+62#
C#GO;:#"1$F#D)@,8* #B=5+:#C#L2*:#"lll F#M1B8*+-5:#N8,):#0;.:# C#B)+62*:#"I!l P&#
Q,0)*4,()*)5#0)-+,28 *.(2/.# @)0)# +-.8# <8=*5#+98*4# 18--)42+ )#+,(-),).#@()0)# ,)20#
)01)/,28*# 8<# +# ,+.672*38-32*4# 1-29+,)#@)0)# +..812+,)5# @2,(# <))-2*4# 40)+,)0#
1-8.)%)..# +*5# 18992,9)* # ,8# ,()20# 18+1(:# +*5# 321) 73)0.+# A/)01)232*4# ,()20# 18+1(#
<))-#1-8.)#+*5#18992,,)5#,8#,#+,(-) ,)P# #@)--#+.#1-8.)%).#@2,(#,)+99+,).#AR8;5:#
S29:#0* +02:#C#HL2* #"'TF#U-;9/28=#V8@),,:#C#B=5+#"1JP&#+552,28% ()0)#+0)#
18.2,23)# +*5# .24*2<21+* # +..812+,28* # ?),@))*# /)01)/,28* # 8<# +# 1+02*4# 1-29+,)# 2*#
180,#.),,2*4 #+*5# J#(8)#+*5#(+//2%). #8<#;  8=,(:#+*5#*)4+,23)#0)-+,28*.(2/ #@2, (#
5)/0)..28*#+*5# .+5%). #AGO;#) #+-&#"|"P:#+ # @)--#+.4#,(#+72-2,:#8<#:8=,(#+,(-),).#,8#
98*2,80# +*5# 18*,08-# ,()20# +<<)1,23)# 0)./8*.).&# W(2.# .)B)4=-+,28*# @+.# <8=*5# ,8#
18*%,027=,)# ,8# +,(-),)# )9/+,(;:# 2*521+,2*A# (+# <8. )02*4# 980)# 1+02*4#t 1-29+,).# 2*#
180,#.),,2*4 #9+#<+12-2 +,)#/8.2,23)#.812+-#2*)0+1,28* #+*5# 1(+0+1,)0#5)3)-8/9)*,#
AX+*8U3)0@+;#) #+-&:# "|ERR-2,)#+5=-#K-),) . # @ (8#+0)#,+.6 B02)*,)5#+*5Y80# @ (8#
)01)23)# +# ,+.6 2*38-32*4# 1-29+,)# +0)#-.8#.24*2<21+* -:#D80)# -26)-:# ,8# 0)/80,# *8 #
= 2%4#))0<809+*1) D*(+*12*A#50=4. H\Z--)*:#) t#+-&:#"\%RH#

$[& L8=,(# 2*38-3)5# 2*# [8.2,23)# +*5#t .=//80,23)# ./80,# )*3208*9)* #

)>N02)*1)# 40)+,)0# )-< 7).))9:# /..1(8-8421+# @)-- T?)2*4# +*5# (8)):# @2,(# -).#

" #



Case 1:20-cv-00184-CWD Document 22-5 Filed 04/30/20 Page 13 of 49

& )+, (-S+((A-+S$E ./ "+ /0801 —+H01* (U6k) + 26 ((# (/&8> "0) 3t%+3) " *+ A%+0 (6 L% T+
1-3%F . 0H00%" BA*0)*+-24 (%289" %z /2-0)*+ 1 A%—+)+ 24 0LUTH "0t A*"Uf — 2%k 0%F A—+- 2 Wh
+0h —0) 306 0L *0)*+( £ 0%F  U&I0L)+ = (#)+H & " (&<0) 3%, —+B 04 8042k -+ %=& " ((#>* 74 P LU+
S FxGH0L)+ 7 (# 1 -&8%-+ A" THU0F -2, BC 1B E—+*F3%" 2~ 74904 -2, BCCGH5# A/ "01%" # <*22% Ut
DWKOHWHV - SHU F HSHBFI3R-CH A7) AR 0% 30 DHerde) + 5 504 4% " 04t - - &0) 304¢
8—00%" +(*8<*&) +  #2)014< 1 20+ 2 %6 (4 1) 4 1T/ $- HKIE —+*9F3%" 27 #BCY 1H5H!

ML5 M <RH0T— (04 PLUTUE <*—<LO( TUP-"BE *H2TH - )D)0TH —+$ &U"B*" A —+<hh
*[0<* A% 8% (0%"F *)3-2" 74 —A*+ 14 00— A A—0%(,# &/ +) (14 4) (0- 3 %(# —+$# )30 4> (04 *84 01%
UHFRJQLWLRQ WR D IHZ "VWDUV pBWASIR@IVLAMEXWS WR DQ
WR DWKOHWHV:- H[SHULHQFLQJ IHZHU DGDSWLYH DQG SRVL)
- *0— Q%" #+% = —0) 306t */0<* A (544N = <08%</ (%B+3) ">+ AU-+0(H<" U= %4 = "0— 00" —<<U&O—+<ptt %84
/118 &2-T 4 <L%-0)+1 8 —+$# -1 1 0(()3%H .%L-3)*" (4 )+ OL%)"# (8&*"0¢ O*)=-$*( P* Q.
6% "0z "* (= FKER-2)%+0%, EBCCSH,# -+t — "W 200 (£2) ; Y2 THO*4 26— SO - &&"*&") 0% £ $%() " - - 20,3
B (80872 . %L -3)*" (#2)0L)+H(&* " DA THKETH 0%+ BCC'H!

"5 VWKOHWHY: SHUFHSWLRQV 9)RIVB)+FD)YLIFA-BQGE WD VN
LU Q)+ UE 0% 1)zt W/-D)0TH 0%=)+)+1 —+$E 400%™ &UTB**A—+<Ut */0<*AN(E - (4
"0 (U< 106" (968" 0F A% " UhE488%<0) 304¢8." —<0) < (0" —0% - )b (H)+H (&* " —+ &L T () <-4/ <~0) >+
(%00)+ = (HIO* 7 HE~+*IF3%" 2 -7 HKEP-A& . %22 IBCCOIN P - (- ; KEA" 7 #BCIXUY*<1 . -/ A4
00§25 4BC Y XH5/#2) A) 0%i+/ 4 . 0" #8807 ) (L - 30h# 0430 —206BH—H$) " U<O— ((*<)=0) %+ . O DU+
83" <UGO)*-+ (#*84—40— ( 3 9)+3%23)+ 1#<2) A —OUHO™% <) 3UH&Y "B * A—+<UIZ* - S HA" T HKEA" T 4
BCILD GLU%. **4 4 I 1+*&¢ Ki [)((# 1GO\M J)-+: .8 O"/%+%,# Kt ~<O")$h,# BCCSH5

M-H0%"96(0)+ = 27 4 ) 3) () -+ ME <*22% = U —0 L 2040% (4 2 1 *# &" <) BBt —#<— ")+ 2 —+$#0— (5 9)+3%23) + - ¢

LS



Case 1:20-cv-00184-CWD Document 22-5 Filed 04/30/20 Page 14 of 49

BOO&! (VM H-+ )+ QA4 X0+ )* 1H#-(28, 3H).+,3* #'* ) (Vo A8&YoYolH#& $Y05 18, 3H)-*& # 5/ -+ 6#
3+(YoH/*)) &, 3TH(BEY&) M)+ + B+ ). ()F#.% (& H#:+. OHB **HS+0*H#; &) -#(12*%.1&) O#(, 1#0*(4#
5, 1% #0.5//5 ¥ TH(S)#:&)-HS+,6  &1* $*TH(, 1H#EH+0* #)+#.*$*828, FHE18($AH6. + HS+(S-*#
<.O# >:(/(4&:# 2# @+35* TIABABBE-*/# 6&,1&,3/# ;+5%1# 1533*/)# )-(# ()-%*)*/# ;&)-#
1)+, 34 * ) (Y# [48%%0/# '&3-)# (Yol +# 0% .6+.'# 8*))*. DH=5.)-*:# 0% $*0)&+,/# +6# (# *3+ F
&,2+9628., 3HBY& () H-(2HB** HYb&, A* LH) +#-83-* #/(Y&2( OHS+.) &J+ Yokt *O#AB) + 35+ #=.0#
=0 # ABIGOH H+.) &/HH (H#&'0+.) ( JH(, L# S/ Ott—+.'+ * #B5) HR #H1$ /] HEP(,#
8.5(4 Hl+: H'DISYHH)&IISHH(, 1H8.,)* 6% H,&)-#)-*H&"5 *#] ON*D ##

JKD  L+5,3# ()-%*)"/# -(2*# (Yol +# -(1# -&3-*# 1&,,&,3# O%.$*,)(3*/# +# )-*&.H
VHCHE(, LHO. 6+, LHB*))* #+ H#) (JA1H#;-* #)-*OH 0% $*&2* 1# (#) (/4 R, 249628, 3#<.()-* #
)-(#3+ R, 2+%28&,3CHS%& ()*H<H5"&, 3#*)#(%D:#ABBG 7T#M(..(N&, #O+8*)/:#H5.9:#P&11%* #
W=(+* HABBACDE #(118&) &+, HS+%6%0*3*H#()-%0*)*/#-(2*H#1*/$.88* 1#8*&, 3H)R42+%0 2% L (/#
)-*O# *BU*)HB(SAH+ #)-*& HB*)HO* 6+.'(,$HH<Q($A4/+ #HO+8* ) HIKKAC B

"BD RWKOHWHYVY - SHUF H SRAPLRIZ\B# Eb&TD AN BAYMS&()* 1#;8)-#
Oo¥//# O*.6+. (S +.. 98 (, 1# */$(0&/'# )-+53-)/ H<@(N&3*+.3&(1&/# ?# P&11%*:# ABBAC
SB)*,# &/) (A*/#(, 1#6($8&, 3HS- (Y%, 3*/#0.4/* H#+00+.)5, &) &*/H)+HH06* (. #(, 1#5$S 1#&. #
1866** )# 1(O/# <89# &'0.+28&,3# +*/*%6:# 6+# *I(0%*CD# R,1# &# [0+.)# '5S-# &/#
XQSUHGLFWDEOH $Q RSSRQHQW:V XQH[SHFVAEIPHUERUPDQF
$(H# 1.()&S(%%# $-(,3*# (# $+0%)&)&+ # 1(9D# P*&,3# (1(0)&2*# (,1# 6+$5/*1# + # 3828, 3#
RQH-V EHVW HIIRUW FDQ KHOS DWK O H# 3 ¥)#RDHABARRHOIGE VD S

T++.*#ABIKA#

" #



Case 1:20-cv-00184-CWD Document 22-5 Filed 04/30/20 Page 15 of 49

41.  College athletes who perceived a caring and task-involving climate on
their teams reported higher confidence that they can do the activities necessary and
make decisions that support their career exploration and engagement (Poux & Fry,
2015). Further, college athletes perceiving a task-involving climate on their teams
reported experiencing greater academic satisfaction (Tudor & Ridpath, 2018).

42. Despite the ego-LQYROYLQJ FOLPDWH:-V HPSKDVLV RQ
outcomes, results across studies suggest that the benefits of a task-involving
climate may have a direct impact on athletic performance and ultimately improve
performance outcomes (Jackson & Roberts, 1992; McDonald, Cote, & Deakin, 2011).
By contrast, no evidence currently points to an ego-involving climate leading to
greater performance outcomes with young athletes.

43. Even for athletes who are themselves highly ego-oriented, and who
prioritize winning and external rewards, a task-involving and caring climate is
preferable. Such a climate encourages young athletes to orient themselves toward a
task-involved model for motivation and away from the stress-inducing ego-
orientation, which will in turn garner the young person the benefits associated with
a task-orientation.

44. If the athletes are in a climate that emphasizes winning and
comparison to other athletes ® which is already built into sports and does not need
to be further emphasized by coaches, teammates, and parents 3 it will result in
more athletes leaving sport and possibly taking with them bad memories of that

involvement.
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will come to an end, and it may happen suddenly. If you are like me, you will look
back and think, ‘I wish I had enjoyed it more. I wish I hadn’t obsessed so much about
how well my child was performing, or the team’s record, or whether he or she was
playing as much as I wanted, or why the coach didn’t play him or her in the right
position. I wish I had just enjoyed the experience more. Because the youth sports
experience is so intense, we tend to forget how short it is and what a small amount of

time parents and children get to spend together over the course of life.”

I declare under penalty of perjury under the laws of the United States of

America that the foregoing is true and correct.

(\Q
Dated April 22 2020 \ U‘N\qub’g

Professor MaﬁfLD. Fry, PhD
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,MOF$>./411>0M,4>flINIF$1,! 180648, (/.(U"$&'27; (27 (:-#2&$,(09* & $+@I@ ' S|
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B>>Q
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|

18JK'&6'.6KI2$04F?@!a(@'=/50, @I (1#(@"\R$1$Z.@'A(@!C!+,&4, SBBEHTMEL GH5/96+(
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\4> 9%64%$> JAS2IAIF BB, 7$-.1%$2110>%. > [ H$SAMI+7& 1. F$2INE=/458/45( |
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1&2,%@'D(@'3%$%2.FZ@'I(@ 13 B BEEBCY L T<(1,$+2/7# 25(SE/7;(#+*9" I+ "+"#(
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=,$2>72@!"/11>/4@ #N(
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AB/%>1+1&F?/2/5&@!'+7/,4. E@'NK(!
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FGB$4&!
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' "T
!

A>%/451[. %211 IREB.F$2/>.- S8 O4.-,%1.>&!/71P$41$1 | pJLLL ! VLL:!
$4AMI2.7,11Z. 224 -, 4> 141 71981TH, 1, $%F 21 [%6$4>

BFO2>8W/2,1F, 4>1%21

!

NI> $G160.2M.459G,4:3&201!  O4.- %1.>&!/7'P$41$L | pSLLL! ! VLLS

4> %-,4> A7/ EM%,4 I ,RN$FO2>&!H,1,$%F?![%54>
, 4%/22,M1$!10GG,YHGR!

|

N2 106,2%$>./417.B16,>R, ,40845!! 04.-,%1.>&!/7%#,GB?.1)$F0R>& pJLLL ! VLL;!
$>72.> 1elB,%F,B>./41 156 4b! H,1,$%F?![%%$4> | | 1

F2.G$>,1/41>?, .%!1B/$&1ts/!

>? 061G/>.-$>./4$21%/41, 1!

!

D77,F>1/71$11>%,45>?1>%3%$.4.45 O4.-,%1.>&!/7'#,GB?.1)$FOR>& pSLLLIIINVLLIWM
A>.%-,4>./417/%'04M,%1,%-,M! H,1,$%F?![%34> ! ! I
2.G,4>$%&!11>0M14>11

!

N4!,E$G.4%$>./4\/7'62$F2!7,GH2,1h4>,%!7/%'H,1,$%F?!/4\DMOF$3 g &L !! VLLLI !
B,%F,B>./411/7I1B?&1.F$2!$F>.- >&/I2 F&@!04.-,%1.>&!/71#,GB?.1

|

SAMIS?, %IG/>.-5> [4$210%, 1 BAIIH2. F&@IO4. %1, >&1/714#,GB?. LI,
B?&1.F$2!, MOF$>./4!FP$11(!
!

A2 1G/>.-$>./4$21.GB2.F$>./411/7! O4.-,%]1. >8Jl# GB?. 1')$F02>‘& IpSLLI! R

$AMIS6.2.>81.41>?, IB2&1 F$2!

M/IGS$.40 !

I

12.2M%,4h1104M,%1>$4M.451/7120BZ2,%1.>&!/7'#,GB?.1))$F02>&! pKLLL! "S |
$4AMI$6.2.>&@!$4MI>$1ZIM.77.FO2>& (1N II9ABHEL $%6F?

!

' -, 2IBG,4>$2IM.77,%,4F, 11141 +0%MO,1)/04M$>./41[%684> ! p:@:LLINII": \pS!
F?.2M%,4h1IF/4F,B>./411/71$6.2.3&@! ! ! ! ! *B %!&,%%
T71%>@!1$AMISSLZIM. 77.F02>&1. 4152, 1 IS0 117 /%]

B?&1.F$2IM/G$.4(

I

&7[G78HR:SH":?2'/8>:7THH:>?=F'28L=?:\=9!>?H

NG,%.F$41+1&F2/2/5.F$2IN11/F.$> /ABW T, 4b<

NG,%.F$4IN22.$4F 17/%!=,$2>?@!+?&1.F$2!DMOF$> /A@'H,F%,$>./4 QIB4WHISLF, 1*":88

N11/F.$>./417/%INBB2., MIAB/%>!+1&F?/2/5& @ '#, G BB 424 (

P$41$1IN22.$4F,17/%!=,$2>?@!+?&1.F$2!DMOF$>./4@'H,F%,$> /4B 4B LVLLS

11%>2ING,%.F$4IA/F. >&17/9%!1>?, 1+ 1&F2/2/5& /71 AB/%>1$4M!I+?2&1. F$2INF>.- >& @ #,G6,%!*":88
VLLL4(

\AM.$4SINLL/F.$>./417/%!=,$2>?@!+?&1.F$2!DMOF$>./4@!H, FU4 [ @ AR G A1 K
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! "8
" S<(!
NA4,11,,IN11/F.$>./417/%!=,$2>?@!+?&1.F$2!DMOF$>./4@'H,F%,$>./4@!$4M!"$4F, @ '#,G6,%!*"::S
VLLL<(

|

)7=<R:?L'#7THS>?H:G:F:9:7H-

! "?C78L8=CE=97

! DbAAIKKLT! +1&F?/1/F.$2IN1B,F>1!/7'AB/%>!IO#,GIB?.1q

! DbAAIKS;L +1&F?/2/5.F$2!N1B,F>DE%F.1,'10#,GB?.1dr!

! DbAAISJIL] \4>,%417?.B!.4!DE,%F.1,!C!AB/%>!AF.,4F,'10#,GB?.1q

! DbAAIS:: !  A4./%!+%/d,F>!.41=,$2>?@!+?&1.F$2!DMOF$>./4@!C!H,F%,$>./410#,GB?.1qr

! =ADAK8! +1&F?/2/5.F$2!N1B,F>1!/7!DENRSA1$10dr

! =ADASSIL NBB2.,M!AB/%>!+1&F?/B$&1$10dr

! 58=CE=9T'

! DbAAIT'TK AB/%>!$4M!DE,%F.1,!+1&F?/2/5&!0#,GB?.1qr

! DbAAIJ:LK  '-2/BG,4>$2!+,%1B,F>.-,11.4! /0>?!AB/%>!10#,GB?!1qr

! DbAAIT'KK 10%%,4>H,$M.451f11#/>.-$>./41.41+?2&1 . F$2INF>.- >&WO#:CB2. 1qr!

! DbAAIT.LT AB,F.$2!"/B.F1{INBB2AR/%>!+1&F7?/2/1834#,GB?.1qr!

! =ADA!T:8 AB,F.$2!1/0%1,f11%,$>.45!$!+/1.>.-,'D4-.%/4G,4>!.41+?&1.F$2INF>.- >&!

! ! ! A,>>.45111P$41$10qr
=ADAIT:8 AB,F.$2!1/0%1,fIAB/%>!+1&F?/2/5&!3.>?.4! /0>?!AB/%>!IP$41$10qr
=ADAIT:8 AB,F.$2!1/0%1,fINM-$4F ,M!AB/%>!+1&FWPHSE$1Oqrt
=ADAIBLE AB/%>!+1&F?/2/5&!P$41$10qrr

! =ADAIBL)  A>%,11#$43$5,G,4>!1P$41$1O0qr

! =ADAI8VK ,?$-./%!#/M.7.F$>./141P$41$1Qq!

! =ADA!I8:M  +1&F?/2/5.F$2)/04M$>./41!/7|AB/%>!$4AM!I+?& 1. FS2INF>.-. >&!IP$41$10q!r

! =ADA!:8M  H,1,$%F?'D>?.F1!IP$41%$10q

rl/0%31,1\!M,-,2/B,M(

|

I>[[E?:9J/87H779=9:>?H'

18JK'&6'".6'*]/-,G6,%@VL" T "$(&SES* H$%+28&25$+2/7(27(&","X%$+2/7(/.(RI%,9(L2797"##(
N$-<«

18JK'&6'.6!*a04, @!VL" (T +$,(4]2#\(B(L"-(67;%"92"7+(./%(01 && 2 7 (HY6/HD4>%&!
3/%Z1?/B!7/%!DOM/%$!=.5?!AF?#21 1!1/04>%&!N, $GX!DOM/%I@'PA(!

18JK'&6".61*VL"I<(H%"$+27;($(H$%27;($79058#],>27;(H,2ES$+"(27 (H6 #([$E"(_7(
%/, %3$H!N!'B%,1,4>$>./417/%'\'DGB2/&,,1!$>1>? \4> %4$>./4$2!=,$Mg0$%>,%1'W77.F,!.4!
P$413$111.>&@!'PA(!

18IK'&6'".6*VL"I<W"SE(=*2,927;\(U™ (i) +"7+2%5,(.BHR,9%"7(67+" % 7$+ TS,
3/%Z1?/B!7/%!1?.2M%,4\4>,%4$>./4$2'DGB2/&,,1!$>1>? 11$>./4$2!=,$Mg0$%*+,%1!/77.F,!.4!
P$41$1!1.>&@'PA(

18IK'&6".61*VL";<(B&+2>2+2"#($79(4+%$+": 2" #(+/(M", 5(H'2,9%"7($79(BY/, "#&" T+1#(U'%Z>"(27 (- #28&:
B&+2>2+-(4"+H2/B#ES +$%Z11$4MH,F%,$>./411/47,%,4F , XINB,Z3@'PA(

I8IK'&6'. VL™ <(J/#+"%27;(R",, 7"##($+(+" (RI%]HED:-,13,22|Q$R%,4F X IQ$R Y%, 4F, @ PA(

18JK'&6". (*VL"'@!]/-(<('[0,1>!B$4,2.1>!7/%!PO!N2>,%4%>.-,!"%,$Z1@'04.-, %1.>&!/7IPA

18JK'&6". (I*VL™"@!]/-(<(![0,131B,$Z,%!7/%!#02>.F02>0%$2! DMOF$>./4@!04.- %61.>&!/7IPA(!

I8JK'&6".6*VL""@']/-(<('[0,1>!1B,$Z,%!7/%/$F?.45)//>6$22!12$11@'04.-,%1.3&!/7IPA(!

I8IK'&6'. (VL™ @!WF>(<(1[0,1>11B,$Z,%!7/%!PO!'/R2.45!" $G@!04.-,%1.>&!/TIPA(
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18IK'&6'.6*VL" @INB%.2<([0,1$TL B! 7/%!+/1.> -, 1+ 1&F2/2/5&!12$11@!04.-, %1.3&V7IPA(

18IK'&6'". (I*VL" @#$%F2<(1[0,1>!1B,$Z,%!7/%!I/$F?.45!A/7>6$22112$11@!04.4,%1.>&!/TIPA(

18JK'&6.61*VL"" @,6(<(![0,1>11B,$Z,%!7/%!/$SF?,11#, >.45!7/%!A0472/R, %! A/FF,%!N11/F.$>./4@!
7B, Z$@!PA(!

18JK'&6.6 *VL"L<(1[0,1>!1B,$Z,%!7/%!=,$2>?&!#01.F.$41 I PHOUR/%Z1?/B<@'04.-,%1.>&!/7!

PA(

18JK'&6'". (I*VLL:<([0,1>11B,$Z,%!7/%!Q.7,!1AZ.221112$111$>IN>F?.1/41/GG04.>&!=.521AF2//2@!PA(

18JK'&6'.6*VLL: @!),6(<(11$%.45!F/GG04.>., 1R >?.41B?&1 . F$21$5>.458MN4! . 4- > M!
B%,1,4>$>./41>/1$1#,GB?.1112$B>,%!/71>?,1+72.2$4>7%/B.FIDMOF$>./4$21\W%5$4. m$>./4(!!

18JK'&6'.61*VLL'UBY%,1,4><(11//%M.4$>,1G,4>$2117.2211$4MIB?& 1. F$2I$F> - >.,117/%!&/0451>,%1!1*.,
F$AF,%!B$>.,4>11C1>?,.%!1.62.451<I$>1"$%5, > 6B 1@ (1=$-,|F/AMOF>,M!
$BB%/E.G$>,2&!"VIM12/0%!1,11./41 (!

18JK'&6'.6!*VLLV@!a02&!"T>?<(1"?,1%/2,1/7!11B/%>1B1&F2/2/58&).41>?,1B%,- 14> /41/7'$4M!
%,?2$6.2.>$>./41$7>,%!.4d0%&(IN'B%, 1,4>$>./417/%!FI$F?,11$>>,4M.45!>? 1#,GB?.1!
\4> 9%1F?2/2$1>. FIN>?2, 2/FIBIL/411/47,%,4F (!

18JK'&6'.6*#$8&@IVLLV<(1+%,1,4> MI1>%,111G$4$5,G,4>11,11./417/%!I$4F, %! AOBB/%>[%/0B!$>!
+,4> F/1>$2!120%F?1.41#,GB?.1@"(

18JK'&6'.61*VLL'UBY%,1,4><(11//%M.4$>,1G,4>$2117.2211$4MIB?& 1. F$2I$F>.-.>., 117/%!&/0451>, %11,
F$4F,%!B>11C1>?,.%!1.62.451<(

18JK'&6'.6!*VLLLICIVLL" @ #$I0F%. 2<(!1I//%M.4$>/%!7/%!A?/%>1+0>>11>/|1AB%.45!31%Z12/B117/%
>?,1#.MA/0>?21a04./9%![/27\N11/F.$>./4(1+%,1,4> %! 7/%\V/71>? IRI%Z1?2/B11/41> $G!
60.2M.45!17.221(

18JK'&6'.6%"::0<(IWB>.G.m.45!$%/@$21!.4!> 44, 1(1INIBY%, 1,4>$> /4151572 ,13/G,4h 113,44 1!
> $GI$>11?,104.-, %1.>&!/71#,GB?.1(

18IK'&6'.6!"::; @IWF>/6,%CT+$, (#]2, #(+%$2727;(27 (+%$&] (BTEB6,2,4>$>./41>/1p2, |
3/G,4h11>%$FZI$4MIF%/111F/04>%&!> $G11$>11?,104.- %1.>&Y71#,GB?.1(

A=FF:?LK'&6'8":;:@"),6%0$% 8L 2E2a27;(-/%(&'2,9%" Td#(E/+2>$+2/7(27(HY2EE27:\((B7(
"O*&$+2/T$, (H5/%+(5#-&'1 /;-(5"VoH5" §HRIBY, 1,4>$>./41>/1>7 1//1> %!12061B$%, 4>11/7!
>2,104.-,%1.>&!/7'#,GB?.1!AR.G!1206(

A=FF:?2LK'&6'8":::@"),6960$%&HEH" %27:("..[%+($STI(" ThI-E"T+(Y 2+ (-1*%(+" 77 2#(5,$-(%#\((B((
H5/%+(5H#-&'1,/-(5"%o#5"&HENA) 4-.> MI>$2ZIR?. F2IR$1IB$%>!/7I$IR/%Z 1 ?/BI1B/41/%,M!
6&!>7,|I0AN@!>?,!]$>./4$210GB.%, LIN11/F.$>./41$4MI>? 1#,GB?. 11.>&IAF?//2117/%!?.52!!
1F?2//21>,44.11F/$F?,1(!

A=FE?LK'&6".8*"::S<(1145/%+(5#-&'][;-(Y 2+ ($(9">" /SE"7+$,(+ Y@M . 4-. > MIB%,1,4>$> /41>/!
>?, |1AB/%>1+1&F?/2/5&!1/22/g0.0G@!", B$%>G,4>!/71+1&F2/2/5&@!04.-, %1.>&1/7'#,GB?.1(

A=FF:?LK'&6' 8" K@!WF>/6,984 Q7. " 7&"(|.(5$%" T+#(I7(-1*7;(;-ETS#+H#d {14/ . (#+ %" §(
$79(E/+2>$+FIMN4A.4-.> MIB%, 1,4>$>./411B/41/%,M16&!>?,104.> MIA>$>, 11[&G4$1>.F1!
)M, %$>./4@\AM.$4$B/2.1@\|(

A=FF:2LK'&6'("::V @!WF>/6, 984 (E"&'S728&H(/.(#5/%+(5#-&1,/;-\((R'$+(Y"(9/($T(/Y (26-(
DES$&AH(-I*(STI(1*%( SERI+%, 1,45 /41>/1>2,1+0%MO, #,F2$4.F$21D45.4,,%.45!
NM-.1/%&!"/$%MIAB/OL, 1(

A=FF:?LK'&6' 8" @'a02& LM% " ##(O$7$:"E"I14-.> MIB%, 1,4>$> /411B/41/%,MIB&I>?,!
1$>./4$21\41>.>0>,17/%!).>4, 111$4MIAB/%>(

A=FF:?LK'&6'.68!], R>/4A@H(I1*"::" @ WF>/6, %4Bi0o+(:#-&/:-(/%(+"(R™]'7T9(B+"+" (!

\4-.> MIB%,1,4>$>./411B/41/%,M!6&!>?,1D2.1Q.22&!1/%B/%$>./4@\4M.$4$B/2. 1@N|(
|
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7S=89[779=F4"?:P78H:9J'178P:<7

P$41$1!3/G,4e1!Q,$M,%1?.BN\41> >0XRP2H,4>/%!+$%>. F.B$4> VLT <(

PO!,%>.7.F$>,1.41AB/%>/GGB¥L"TW/L"8<(

PO!1,4>,%!7/%!04M,%5%$M0$>,!H,1,$%F?@!NM-. 1/% AN/EB&(!*VL"J

PO!$2,4M$%!/GG.>,,*VL"IYVL"8X!?3$.% @ W/IT: <(

AWD!AF?/2$%1?.B!CINR$%MLN/GG.>>, V1"

AWD!/4-/F$>./41n/204>,,%!*VLILB%,1,43<(

=ADANSF02>&!A,$%F?/GG.>>LEE@!VL'L@!'VL"V@!'VL"K@!VLIS@!'VL";<(

=ADA!AF?/2$%1?.B!CINR$%MLIN/GG.>>, MIL'"K<@'04.-,%1.>&!/7PF41$1(!

=ADA!+,%1/442!1/GG.>>,,I*'VL'IB%,1,4><@!04.-,%1.>&!/7'P$41$1(

=ADA![%$M0$>,'10%%.F020G!/GG.>>, MVLI8<@!04.-,%1.>&!/7'P$41$1(

AWD!".- %1.>8GG.>>, *VL"KW/L"I<@!04.-,%1.>&!/7'PH841$1(

AVWDINF?4/2/5&!N/GG.>>, VL™ WL"K<@!04.-,%1.>&!/7'PHA1$1(

AWD![/-,%4$4F Il/IGG.>>,,"\L"™" WL"K<@!04.-,%1.>&!/7'PH41$1(

AWD!+,%1/44 211/GG.>>,,*VLWIL"L<@!04.-,%1.>&!/7'P$41$1(

04.-,%1.>&!/7'P$41$1@",$4)AF?//2!/7T'DMOF$>./4%,$%!'H,-.,RII/GG.>>,, *VL"S<(

+%,1.M,4>e11",40%,!C!+%/G/>./41INBB,$211/GG.>>,, (ML E(11?,104.-,%1.>&!/7'#,GB?! 1(

=AAll/GG04.>&!IN773.%1!/GG.>>,,*VILVELI<(I"?,104.-,%1.>&!/7'#,GB2.1(

1//%M.4$>/%!/TINF?.,-,G,4>1#/>.-$>./41&5.4$% *VLLK<(1'"?,104.-,%1.>&!/7'#,GB?.1@!",B>(!
=#AD(!

+D/AD!04.>!1=$M@!"",B>(!/7'=#AD@!'04.-,%1.>&!\/7'#,GB?. IWWLK%(

=#ADI"40%,!$4M!+%/G/>./4N/GG.>>,,I*"::: WLLLX!?$. %! VIWL L"<@!"?,!104.-,%1.>&!/7!
#,GB?.1(!

=#AD!I//%M.4$>/%!7/%!>?,|AF., 4F,\W2 QB BE¥41/%,M!6&!"?,104.-,%1.>&!/7'#,GB?.1!7/%!?.5?!

! 1F?/121?141%!1F.,4F,'11>0M,4>1!.4!>7?,13,1> %4!B/%> /4 TIN5 ( !

" $4h11/04F.2!7/%'",$F?,%!DMOF$>./4*:S<@!04.-,%1.>&!/7'#,GB? 1(

=#AD#3$>,%.$2!H,1/0%F,111/GG.>>,,*":8:;X!":8 WLLL@'WX!VLIW/LL"@!1?$.%<@!
04.-,%1.>&!/7'#,GB? .11 (

=#ADINM!=/FIl/GG.>>,,l/4AN4> %417 .B1*":.8):;;<@!04.-,%1.>&!/71#,GB? 1(

=#AD!H,F%0.>G,4>1/GG.>>,,*"::;; U J<( !

=#AD!+?&1.F$2IDMOF$>./41"$F?,%!DMOF$>./4104BY6,1A>X104.> 1M " WLLV<4@!
04.-,%1.>&1#,GB?.1(

=#ADINM!=/FIl/GG.>>,,1/41+%/B/1.45!$!+?'1+%/5%$C!*"::{J:: T<(!

=#AD!04M,%5%$M0$>,!l/04F.2I*Y;&!"::T  U::8<!

=#ADI!NF$M,G.F1/04F.2!*"::J U::8<(!

=#AD![%$M0$>,!A>0M.,1I$4M!H,1,$%F?!1/04F. AN 1L, "X!F?$.%!7%/G!Y:B< !

1/22,5,!/7'DMOF$>./41po$MO0$>,11/04F.2!*":1J::8< (111!

[%0$MO$>,11//%M.4$>/%!7/%!>?,1" B$%>G,4>/71=0G$4!#/-,G,4>AF. ,4F 1 1$AMIDMOF$Y./4@!*"::J
"8<(!

178P:<7'9>',=9:>?=F'28L=?:\=9:3?H

A06d,F>!1#$>> %!DEB,%>!7/%!>?,!1,%>.7.F$>./4IDE$G!/GG.>>, @!N11/F.$>./4//7INBB2.,M!AB/%>!
+1&?/2/5&*VL"8%(

#,G6,%!/7T'NMF/FII/GG.>>,,!I>/1A>0M&!)0>0%,!/7'NNA+@!N11/F.$>./41/7'NBB2. M!AB/%>!
+1&F?/2/5&*VLWL";<(

#,G6,%!/71>? |AIF.$21+1&F?/2/5&!A,F>./4NGG.>>, @'N11/F.$>./4!7/%!>7? INM-$4F!G,4>\/7!!
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! V"

NBB2.,M!AB/%E&F?/2/5&*NNNA+<(!INBB/.4% /M $ &, $%, %G @!" LIX!VLL"WLLK({!
#,G6,%!/7'NNNA+!".11,%>%$>./4INR$%M!I/GG.>>,,I*"::8ICIVLLV<(!

#,G6,%!/7'DM.>/%.$2!" I$%MHL&S, (B&+2>2+-(UPKRG,%.F$4IN22.$4F 1 7/%!=,$2>?@+?&1.F$2!
DMOF$>./4@'H,F%,$>./4!1$4M!"$4F,'B062.F$>.A4@'(":: T

#,G6 ,%!/7!AB/%>!1+1&F?/2/5&!+%/5%$G!IN%,$!H,-.,RINI/GG.>>,,17/%!>7? 1"::JIN4A40$2!#,1>.45!/7!

! >? 1/%>?ING,%.F$4AIF.,>&!7/%!>?,1+1&F?/2/5&!/7'AB/%>1$4M!+2&1 F$2INF>.- > &!
*INA+A+N<(!

DE,FO0>.-,I'/$%M#,G6,%@!N11/F.$>./417/%!>? \NM-$4F,G,4>!/7INBB2.,M! AB/S881 &F?/2
*VLLSVLLI(

#,G6,%!/7'+%/5%3$G!H,-.,RN/GG.>>, @!NG,%.F$4IN22.$4F,!/7'=,$2>?@!+?&1.F$2IDMOF$>./4@!
H,F%,$>./4ICI'$4F,*VLUIVL"T<X!I?$.%,M!IF/GG.>>, L.4AML"L(

#,G6,%!/7'+%/5%$G!H,-.,RII/GG.>>, @!N11/F.$>./417/%'NBB2.,M!AB/%>!+1&F?//5&'*VLL8
B%,1,4%

|

#7P:7]:?2L4+C:9:?2L#THS>?H: G F: 9. 7H™

N11/F.$>,'DM.>/% /L' V<X!DM.>/%.$2!"/$%M!#,G6, %M/ XV "KB%,1,4><!$UM!

H,-.,R, 91V Uii<(! 8/+%7$,(/.(B55,2"9(45/%+(:#-&,/;-4((
N11/F.$>,\DM.>A5o+(:#-&'1,/;-(27(B&+2INVLLEBY, 1,43<(
DM.>/928B/$%M!#,G6,%45/%+2(01"%& 24 CGRIBOES7&" (#-&1,/:- VL™ UB%,1,4>X!

NG,%.F$4!+1&F?/2/5.F$2!N11/F.$>./4'a/0%4$2<(!
AB/%>!C!DE,%F.1,'+1&F?/2/5&'A,F>./4'DM . SWANKIFIMIH, -, R, %!*"::8B%, 1,4><(!!

I"#'$%68& ()*$%+"%, -(./%(01"%& 24" ($7HA5/ %o+
I/ UM>/%!IR.>?1'$- MIH(!" 2$FZ1/7IN61>%$F>1!1/20B4$2,2+$+/% () *$%+%k U::S<(!
H,-.,R,%(1109*&$+2/7($79(U%"$+E"7+(/.(H'219%K7V: ;< ( !
H,-.,R,%(("18/*%7$,(/.(M"$,+'(09*&$+2F7::K U::;<( !

H,-.,R,% (U™ (45/%+#(:#-&'1 ;248" T B%,1,43<(

H,-.,R, %@7+"%7$+2/7$,(8/%7$,(/.(45/%+(:#-&PY::T B%,1,4>K(!

H,-.,R,%(118/*%7$,(/.(45/%+($79(01"%&2#" (#-& =K B%,1,43<(

H,-.,R,%(118/*%7$,(/.(4+%"7;+($7I(H/792+2/72T8 B%,1,43<(

H,-.,R,%!CIDM.>/%.$2!"/$%M!#, GO BB TS, (/.(4+%"7;+ (SFY792+2/727; (" #"$Yol.
*H,-.,R,%@!"::JB%,1,4>XIDM.>/%.$2!"/$%M!#,G6,BEBX(:U

|

1>298:GE9>8'9>'I>[[E?:9J4,=9:>?=F'|>8E[ !!

18JK'&6'.6M$22 ! T<(B%+2825$+27:(27($(/#2+2>"(45/%+(H,2ES+"(I"$5H(OST-(=( 7" 2+#(./%(
b/*7;(:"15,"  (1/120G4'R%.>>,417/%'1$21/4$2!'%/B/0>!+%,-,4>./411/$2.>./4
1,R12,>> 9%(

18J6'&6". (*VL"T<U"C/Y"%(/.(+" (/#2+2>"(1/4>%.60>/%!>/1>2,1+/1.> - 1/$F2.45IN22.$4F |
n.M,/(!

' N45,2. 1@ (FVL" Jet-&'1 [; 28+ (%" #"$%& (5127 +#(Y $-#(+/(]""5(-/*+'($+',"+"#(27 (#15/%o+#
NG,%.F$4!+1&R/5.F$2IN11/F.$>./4'#/4.>/%'],R12,>>,%!IPO!AB/%>!C!DE,%F.1,!
+1&F?/2/5&!Q%$6!7,$>0%,Mq

18JK'&6.6VLLKHUSE " #d(%$7+(&$7(X"7&' (J29#(. /@425 M50, 1>1F/20G41.41>? In.,RB/ 4>
A F>/47T'>?)IGG,%F.$2!INBB,$2!'NB%.2! T@!'VLLK(

18JK'&6.6!*VLLK @ 1#$YBIUS+";2"#(./% (86" $+2 7B #HHPT; (&, 2E$+"(Y 2+ (79" %t %6>"9(
-[*+'<IN4!.4-.> M!B%,1,4>$>./4!>/1>? 1" B>(//7IDbAA!$>I>?104.-,%1.>&!/7'#.11.11.BB.(!!

18IK'&6.6VLLV<(1+%,1,4>,%!/7IR/%Z1?/B!, A0 4RINAES+" (H/*7+#\(U"&'72g*"#($T9(
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4+%$+"; 2" # (/%" %27 ;(S(USE 7>/,>27;(O/+2>$+2/7%,(H, 2ES+"

18JK'&6'.6KC!],R>/4@#(IQ(I*":: T@"",F,G6,%<UBI[0U27;(#*&&"#H#(27(>/,,"-X$, \(H%"$427;(
$(5/#2+2>"(E/+2>$+2/73,(&, PEEEM!1B,$Z,%!$>!1>?,ING,%.F$4!n/22,&6$22!1/$F?,1!
N11/F.$>./41*NnIN<!]$>./4$2!V4-,4>./4!1B%,F,M.45!>?,!]INN!).4$2!)/0%!"/0%4$G,4>!
A'AB/Z$4,@!'3N(!

18JK'&6".6!*"::J@!NB%.2<(!\4-.>,M!1B,$Z,%!$>!1/2/4.$2!a04./%!=.5?h1!1$%,,%!"$&(!!

I8JK'&6'.6!1*),6%00$%&@!"::;!CIWF>/6,%@!"::J<(!\4-.>,M!50,1>!/4\ DMM. | $AUZR(@A 1c$2 L
%3$.4%h11/%4,%c!1,,4!/41>? 1Q.6%3$%&!?$44,2@'#,GB?.1@"(

A=FF:?LK'&6'8"::;<(111?7//1.45!90%$2.>&!&/0>?!1B/%>'B%/5%$G1!7/%!F?.2M%,4f1"? 1F%.>.F$2!1%/2,!/
B$%,4>8/(%7$,(/.(L27"+2&(BEA*#(!

|

*SSF.7C'1S>89'/HI<R>F>LJ'+"S78:7?<7H

)%&@#(! (*VLWBY%, 1,441#,4>$21AZ.221\4> %-, 4> /41IR.>?1?.5211F?//21C104.-,%1.>&!$>72 > 1(

)%&@#(!"'(I*VLWL"8<(1#,4>$2!AZ.221\4>,%-,4>./4IR.>?1$1?.5?11F?//2!16$1,6$22!> ,$G(

)%&@H(I(FVLLYL™'<(1#,4>$21AZ.2210\4> %- 4> J4IR.>?1$1&/0>?16$1,6$22!> $G(

)%&@#(!"(*VLIBL"L<(1#,4>$2!AZ.221\4>,%-,4> /4R . >?1$!" .- 1./41"F/22,5.$>,!-/22,&6$22!> $G(

)%&@#('(*VLWILLT<('#,4>$2!1AZ.2210\4> %-,4> /4R >?1$1?2.5211F?//216$1Z,46$22!> $G(

)%&@#(!'(I*VLLI<('#,4>$2!1AZ.221\4>,%-,4> [4IR.>?1$!'.-. 1./41"1F%/11!F/04>%&!>,$G(

)%&@#(TVLLWLLI<('#,4>$2IAZ.2211$F> .- >, 1IR.>?1$12.5211F?//2!5/27,%(

)%&@'#('(I*'VLLK<(1#,4>$2!AZ.221INF>.-.>., 1!B%/-.M,M!>/1>? 1'12B?.41@!$!&/0>?1 1&4RB?%/4.m,M! 1R
B%/5%%$G!.41#,GB?11(!

)%&@#('(I*VLLYLLT<('#,4>$2!AZ.2211[$G,1I$4AMINF>.-.>., 1A, 11./41A%/1911.M,4>11/7!
7$%5,>1=/01,1*.(,(@! 2BF6G!>%,$>G,4>IB$>.,4>11$>1A>(1a0M 1=/1B.>$2<(

)%&@'#(!'(*VLL"@!AB%.45<(11"?,1A>%,45>?11208Q N2IRTIS, %6>$2!12.221!>%3$.4.45'B%/5%$G! 7/%!

! 2,G, 4>$%B5,M!F?.2M%,4(!

)%&@H(!"(*"::J@!AB%.45<(1N/41023=P!G,G6,%1!/7'$!".-.1./41"IF/22,5.$3 !
AYBSFZISAM!)., 2MIN $G(!

3$22.45@#("(I*::S@!,F,G6,%<(1'#,G6,%!/ BRo>1+1&F?/2/5&/$F? A5 AFERIH? 11 $2,4>!

! WBB/%>04.>&!+%/5%$G!*"W+<!I$GB!1B/41/%,M!6&!>?,104.> MIA>$>111[&G4$1> . F1!
),M,%%$>./4I*OA[) <10 @!WP

3$22.45@#(I'(11*":V@IWF>/6, B2 @H2>"([/$,(4"++27;(27(M,,"-XB1+%,1,4>$> ./41>/1>7 13 11>
Q$7%&,>>,1=.5?1AF?//2In/22,&6$22!N,$G(

3$22.45@'# (! (1*":V @'NBY%@YEIH#(O$7$;"E"7+(27 (451%%, 1,4>$>./41>/1>7,13/G,4h1!1%, R!
A $G@!+0%MO,!Q261. > (

3$22.45@ A" (" V<(1/4102>$>./41R.>?1=5?21AF?//2\", 44 .11+ 2$&,%!'W-, %! $IA, $1/4(

|

IR=:8@![%$M0$>,!A>0M,4>INM-.1/%&!I/04F.2@"",B$%>G,4>!/7'=,$2>?@!P.4,1./2/3&@!$4M!Q,.10%
! A>0M.,1!$>1+0%MO0,!04.-,%1.>RI@A"
!
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