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� N3N#HEF�� C���K�� C[J KMJEFIC8JLYZKMJ^RZHEN3cIFVCECGN#H^CERSFIFIW�C WZNUa x TdF F$k#FVHGl����7\]N#O�JLYZCV{ � FI\]N#H[l WZFIO��
CEBrJ�l BDC)BdO�cIHEFIKUCEBDOZfQKMJ K CGBd\]BdTdKUH^HLKMJEF�� x a�J \!FV\!N#H[l CGR/FVFIWZC BDOZcIHGF>KUCGF7KMJ�JEYZF7\ aZc Y CETDN��+FVH HLKMJEF NU_
K x N#a�J! #" RSFIH^l#FIKUH%$&�(' {*)8Y�BdC^\!FIKUOZC8JLYZKMJ JEYZF JLBD\!F OZFVFIWZFVW JLN!KUcVcIFICGC)\]FI\]N#HGl BdC^KUOXBdOZcVHEF>KMCEBdO�f
x NUJEJETdFIO�FIc,+ {-)�N YZFVTdRQN k#FIHGcIN#\]F JLYZBDC8\!BDCE\!KMJLc Y BDO CERSFIFVW.��cIN#\]RZa�JEFIH^KUHGc YZBDJEFIc$JLaZHGF�W�FICEBDf#OZFVHEC8J K�+MF
KUW�kMKUO�JLKUf#F7NU_iJLYZF7_ KUc$J JLY�K=JtCG\ KMTdTdFVH)\]FI\]N#HEBDFIC�R�ToKUcVFIW cITDN#CEF JENnJEYZF7RZHEN3cIFVCECGN#H KMHEF7CEBDf#OZBrq�c>KUO�JETDl
_ KUC[JLFIH8JEY�KUOQ\ KMBdO \]FI\]N#HGl�$ |/' {

b�\!KUTdT0��_ KUC[J \]FI\]N#HGBdFIC x FVJ1� FIFVO JLYZF�RZHEN3cIFVCECGN#H�KUO�WX\!KUBdOn\]FI\]N#HGl KUHEF�c>KUTDTdFVW3254�2,687,9${
`wKUc YZFVC cINUO'JLKUBdO KXCEa x CEF$J7NU_wJEYZF W�K=J KXBDO \!KUBdO \]FI\]N#HGlU{ m _-KXCEBDf#OZBrq�c>KUO�JtR/NUHGJLBDN#O NU_wJLY�F W�KMJLK
JLY�F)RZHGN�cVFICECGN#HwHGFIu'aZBdHGFICwBDCi_vNUaZOZW BdO]JLYZF c>KUc Y�F���JEYZF)RZHGN�cVFICGCEN#HwBDC+HGFITdBDFVkUFIW _vHGN#\:�wKMBDJLBDOZft_vNUH CGTdN��+FVH
\!KUBdOt\!FV\!N#H[l#{�`wKUc YZF^KUcVcIFVCEC%CERSFIFVWZC%KUHEFwK x NUa�J;�wO�C�KUOZW7\!KUBdOt\!FV\!NUHGltKUcIcVFICGC�CERSFIFIW�C KMHEFwK x N#a�J
� }#}tOZC<$&��';{>= YZFVO JLYZF cVN#O�JLFIO�JEC8NU_�KUOQKUcIcVFICGCEFIWX\!FV\!NUHGl]TdN3c>KMJEBdN#O!KUHGF BdO JEYZF�c>KMc YZF���BrJwBdC JLFIHG\!FVW
K?6�@BA {C= Y�FIO JLYZF7cVN#O�JLFIO�JEC KUHGF OZNUJ BdO JEYZF c>KUc Y�F]BrJ BdC)JEFIHG\!FVW K�DE@F9,9${C��KUHGf#F7c>KMc YZFICtKUHEF \]N#HEF
TdBG+UFVTDl JEN Y�K>k#F�Y�BDJLC�� x a�J8KMHEF)CGTdN�� FIHwKMOZW \]N#HEF^FIH�RSFIOZCGBDkUFU{ s-FVCEF>KMHEc YZFVHEC8WZNtCEBdfUO�q�c>KMO'JwKU\]N#aZO�JLCiNU_
c>KMc YZFtC[JLaZW�BdFIC8JEN qZOZW KMO KUR�RZHEN#R�HEBoK=JLF�JLHEKUWZFJ��N�K�{

`wKUc YZF-RSFIHG_vNUHE\!KUOZcIF^BDC%_vHGFIu'aZFVO'JETDl F$kUKMTda�KMJEFIW]BdO7JLFVHE\]C%NU_>DE@F9,9�LM4�A17I�3NUH
JLYZF-O'aZ\ x FIH%NU_
\]BdCECGFIC+_vNUHwK f#Brk#FVON�+N#HM+'TdN�KUW WZBDk3BdW�FIW x l JEYZF)JENUJ KUTSO'aZ\ x FIH NU_�\!FV\!N#H[l HEF$_vFIHEFVOZcIFVCI{ � N#C[J8c>KUc Y�FIC
KUHGF-W�FICEcVHEB x FVW BdO7JEFIHE\]CiNU_/JEYZFIBDH%CEBdzVFPO YZN��1\ a�c Y W�KMJLK�JLYZF-c>KUc Y�F cIKUO YZNUTdWRQJ�#JLYZFVBdH%TdBDOZFwCEBDzIF%OS�^Y�K=J
CEBDzIF]c Y'aZOT+'C NU_ W�KMJLK KUHGF]R�aZTdTDFIW _vHEN#\ \!KUBDO \!FV\!N#H[l KMJtKQf#BDkUFIO
JEBd\]F�Q�KUO�W JEYZFIBDHtKMCECEN3cIBdKMJLBrk3BDJ�l
O Y�N	�h\!KUO�l RZToKUcVFIC BDO
JEYZF c>KMc YZF K f#Brk#FVO2RZBdFVcIF NM_^W�KMJ KXc>KUO2HGFICEBDWZF�Q {���KUHEfUFIH cIKUc YZF CGBdzVFIC(��TDBdOZF
CEBDzIFVC(� KUOZWXKUCGCEN3cIBoK=JLBDk3BrJLBdFVC JEFIOZWnJLN7l3BdFITDWQTdN��+FVH8\!BDCEC8HEKMJLFVC(� x a�JU�^BrJLYQCETDN	� FIH KUcVcIFICGC-JEBd\]FICV{

� N#C[J
RZHGN�cVFICGCEN#HGC�JLN3W�K>l Y�K>k#F+CEFVkUFIHEKUT�TDFVk#FVTdC�NU_�cIKUc YZFICV{V�9FVkUFITW� N#OZF!O0�V�	Q9c>KUc Y�FIC�KUHGF O�FIH3J
JLNtJLYZF RZHGN�cVFICGCEN#H^KUO�W KUHEF JLYZF CG\ KUTDTdFVCGJ+KUOZW _ KUC[JLFIC[JX+'BdOZW NM_�c>KUc YZFM{*�V��cIKUc YZFVC KMHEF)J�l3RZBDc>KUTDTDl CER�TdBDJ
BdOQJ1� N RZBDFIcIFVC(� N#OZF _vN#H^BdO�CGJLHGaZcVJEBdN#O _vF$JLc YZFVC�KUOZWXN#OZF _vN#H8W�KMJLK]HGF>KUW�C�KUOZWY�^HEBrJLFVCI{;�9F$k#FIT&� J1� N�O���|�Q
c>KMc YZFICtKUHEF x FVJ1� FIFVO JLY�FZ�V�7cIKUc YZFIC KUOZW \!KUBdO \]FI\]N#HGlU{%)8YZF$l KUHEF7CGTdBDf#Y�JLTDlXToKMHEf#FVH KUOZW CETDBdf#Y�JLTrl
CETDN��+FVHI{\[ BDf#YZFIH8TDFVkUFIT9O'aZ\ x FIHGC N3cIcVaZH^BD_�JLYZFVHEF�KUHGF�\]N#HGF ToK>l#FVHEC^NU_�c>KUc YZFVC x FV_vNUHEF \ KMBdO \]FI\]N#HGlU{

`wKUc YZFVC J�l�R�Bdc>KMTdTDlnC[JLN#HGF JLYZF7\]N#CGJ)HEFVcIFIO�JETDl KMcIcIFVCECGFIW WZKMJ K _vHGN#\ \!KUBDO \]FI\]N#HGlU{t@�a�F
JLNQJLY�FE]�LJ@B^_2I@`]�aF7NbdceaFb�254�af@BA�g/��JEYZFICGF!HGFIcIFVO�JLTDl KMcIcIFVCECGFIW2R�KUH[JLC NU_+\!FV\!N#H[l KUHGF7JLYZF]\!NUCGJ TdBG+UFVTDl JEN
x F HEFJ��aZCGFIW x l JLY�F RZHEN3cIFVCECGN#H BdO JEYZF OZFIKUH)_va�JEaZHEFM{t`wKUc YZFIC BD\!R�HEN k#F RSFIH[_vN#HE\!KUOZcVF x FIcIKUaZCEF \]N#CGJ
RZHGN#f#HLKM\!C-HEaZO N#O RZHGN�cVFICECGN#HEC YZK kUF ToKMHEf#FtKU\]N#aZO�JLC NU_%TdN3c>KUTDBDJ�l�$ ~�' {h�9N3c>KUTDBDJ�lQ\]F>KUO�C JLYZKMJ�K=_ JLFIH)K
RZHGN�cVFICECGN#HwKMcIcIFVCECGFICwRSN#BdO�J-i BDO!\]FI\]N#HGl��jiQKUOZW!NUJLYZFVH TDN�cIKMJLBDN#OZC�cVTdN#CGF^JENPi BDO!\]FI\]N#H[l JLFVOZW!JEN x F
KUcVcIFICGCEFVWnCGN�NUO {>)%l�R�Bdc>KMTdTDl��'HEFICGF>KUHGc YZFIHGC8WZBDk3BDWZF TDN�cIKUTdBrJ�l BDO�JLNtJ1� N J�l3RSFICI{Ek�7ID!]8b/L54�a8aFb�254�af@BA�g^N�cVcIaZHGC
�^YZFVO JLYZF�R�HEN3cIFICGCEN#H+HEFIa�CEFICwJEYZF)CEKU\]F)TdN3c>K=JLBdNUO!BDO \]FI\]N#HGl]CEY�N#HGJETDl!KM_ JLFVH+KtRZHEF$k�BDN#aZCwa�CEFU{Xl#]m4�A�@�4�a
aFb�254�af@BA�gnN3cIcVaZHECZ�^YZFIO JEYZF R�HEN3cIFICGCEN#H aZCEFVC K
cVTdN#CGF TdN3c>K=JLBdNUO BDO \]FI\]N#HGl CEYZN#H[JLTrl K=_ JLFIH!KUOZNMJLYZFVH

�



aZCGFN$���' {wb�NU\!F HEFVCEFIKUHEc YZFVHEC�YZK kUFtW�BDk3BdWZFVWXTDN�cIKUTdBrJ�l BDO�JLN \!NUHEF J�l3R/FVCC$��/'*$��	'*$  /'0� x a�J-JLY�FICEF J1� N KUHGF
JLY�F�\]N#C[J^cIN#\]\!NUO {

� KUO�l HEFVCEFIKUHEc YZFVHEC YZK kUF K=JEJLFV\!R�JLFIW JLNnu'a�KUO�JLBr_ l TdN3c>KUTDBDJ�ln_vN#H�KQkMKUHGBdFVJ�l NM_waZCGFICI{Qp�N#H
FIH�KU\]RZTDF��SBdO $��/'�HEFVCEFIKUHEc YZFVHEC aZCGFIW TDN�cIKUTdBrJ�l \]FVJLHGBdcVC-JEN YZFVTdR \]N3WZBD_ lQK]cIN#\]RZBDTdFIH8JEN Bd\]RZHGN kUFtTDN�NUR
OZFVCGJ�TdN3c>KUTDBDJ�lU{ m O $ �/'�TDN�cIKUTdBrJ�lnBdC�aZCGFIW JLNQYZFVTdR HEFIKUHEHEKUOZf#F7WZKMJ K BDO \!FV\!N#H[lXJENQBd\]RZHEN k#F RZHEN#fUHLKU\
RSFIHG_vNUHE\!KUOZcIFM{ m O $���'�HEFVCEFIKUHEc YZFVHEC aZCEFVW TdN3c>KMTdBDJ�l JEN]C[JLaZW�lQR�KUf#BDOZf BdCECGaZFICV{ m O $f� }�'0��HEFICGF>KUHGc YZFIHGC)aZCGF
K CGc>KUTdKUH)WZF$q�OZBrJLBdNUO NU_%TDN�cIKUTdBrJ�l JLN Y�FITdR RZHEFVWZBdc$J c>KUc Y�F R/FVHG_vN#HG\ KMOZcIFM{e$&���('�a�CEFIC K!TdN3c>KUTDBDJ�l \]FVJEHEBdc
KUC7KMO BdOZR�a�J _vN#HtcIHGF>KMJEBdOZf C[l3O'JEYZFVJEBdc JEHLKUcVFICV{	� HGBd\]CEHEa�W cIHGF>KMJEFIW�K aFb�254�af@BA�g 9�
�LBc�4�2,7�BdO $f� |/'iJLY�K=J
KMJGJLFI\]R�JEFIWXJEN x F K]f#FIO�FIHLKMT�\]FVJEYZN3W NU_�FVkMKUTdaZKMJLBDOZf!TDN�cIKUTdBrJ�l!_vNUH)KUO�lnRZaZHGR/NUCEFU{�[-N	� FVkUFIH���F>KMc Y NU_
JLY�FICEF�TdN3c>KMTdBDJ�l]\]FVJEHEBdcVC8Y�KUC^TdBD\!BrJLFVW KURZR�TdBdcIKMJLBDN#O {

= YZBDTdF)\!KUO�l TDN�cIKUTdBrJ�l \!F$JLYZN3WZCwYZK kUF x FVFIOnBdO�JLHGN�WZa�cIFIW_��_vF�� KUHEF)aZCEF$_vaZT _vN#HwF$kUKMTda�KMJEBdOZf
c>KMc YZFICV{ `wKUc Y�F CEBd\ aZToKMJEBdN#O HEFVCEaZTrJLC7KMHEF \]N#HEF!NU_ JLFVO2aZCEFVW JLN WZF$JLFVHE\]BdOZF]JLYZF W�FIf#HGFIF NU_^TDN�cIKUTdBrJ�l#�
HLK=JLYZFVH+JLY�KMO aZCEBDOZf TdN3c>KMTdBDJ�l JLN7RZHGFIWZBDcVJ8cIKUc YZF CEBD\ aZTdKMJLBDN#O!HGFICGaZTDJECI{ m OQKUWZW�BDJLBDN#O.�3OZN N#O�F�Y�KUCwR�HEFVk3B&�
N#aZCGTDlQK=JEJLFV\!R�JLFIW JEN]W�BdHEFVcVJETDl W�FICEcVHEB x F c>KMc YZFIC BdO JLFVHE\]C8NU_�TDN�cIKUTdBrJ�l#{

� N#C[J7c>KMc YZFQCGJLa�WZBdFVC7KUHEF WZN#OZF k3BoKnJLHLKMcIFI� WZHEBrk#FVO2CEBd\ aZToKMJEBdN#O�{ j CGBdOZf NUOZF \]FVJLY�N�W NUH
KUOZNMJLYZFVH(��K TdBdC[J NU_ \!FV\!NUHGl HGFIu'aZFVCGJLC�BdC HGFIcVN#HEWZFVW KUC K JEHLKUcVFe�^Y�BdTdF K f#Brk#FVO
RZHGN#f#HEKU\ HGaZOZC N#O K
cINU\!RZa�JLFIHV{ � KUO�l \]FVJEYZN3WZC YZK kUF x FIFIO RZHEN#RSN#CGFIW N k#FVH JLY�Ftl#FIKUHECE$&� ~/';$f����'*$f�
�/';$&���/' {���OZF�NU_�JLY�F
\]N#HEF�HEFVcIFIO�J�KUO�W KUcIcVaZHLK=JLF \]FVJEYZN3WZC)BDC e ?-`;[ $&�	 	'X$f����' { ?wJ e g j<��� F Y�K>k#F K ToKUHGf#F HEFVR/N#CGBDJEN#HGl
NU_9JEHLKUcVFIC8cINUTdTdFVcVJEFIW aZCGBdOZf JEYZF e ?-`;[	C[l3CGJLFV\X{-)8YZFh� N#HM+3TDN�KUWZC JLHLKMcIFIW BDOZcITDaZWZF�b�P y ` ` m�� )-|U}U}#}
KUOZW b�P y `1`wp
Pi|U}#}#} N#O!K kMKUHGBdF$J�l7NU_ NUR/FVHLKMJEBdOZf CGl3C[JLFI\]CI{-)8YZF^JLHEKUcIFVC+KMHEF8_vHEFVFITDl]K>kMKUBDToK x TDF+JLN JLY�F
RZa x TdBdc N kUFIH8JLYZF BDO'JEFIHGOZFVJ KMJ8JEHLKUcVFICI{ x l3a { FVWZa $f���/' {

p�N#H)JEHLKUcVFI��W�HEBDkUFIO CEBD\ aZToK=JLBdNUO.��K JEHLKUcVF]BDC�CEa x \!BrJEJEFIW JLNnK c>KUc Y�F]CGBd\ a�ToKMJEBdN#OXRZHEN#fUHLKU\
_vN#H)K f#BDkUFIO c>KMc YZF7cIN#O�q�f#aZHEKMJLBDN#O {h)8YZF7CGBd\ a�ToKMJEN#H^HEFVJEaZHEO�C�JLYZF \]BdCGC)HEKMJLF�� N#H)CGN#\]F NUJLY�FIH�\]FVJEHEBdc
JLYZKMJ HGF���FVcVJLC YZN�� �+FVTdT^JLYZFXc>KUc YZF �+N#a�TdW Y�K>kUF R/FVHG_vN#HG\!FVW N#O JLYZFXf#BDkUFIO RZHGN#f#HEKU\X{ )8YZBDC cIKUO
x F]JEBd\]F]cVN#OZCGaZ\!BDOZfT��FICERSFIcVBoKUTDTDl Br_8KnToKUHGf#F O3a�\ x FVH NU_wc>KUc YZF!cIN#O�q�f#aZHEKMJLBDN#OZCtKUHEF]FVkMKUTDa�KMJLFVW { m O
KUWZW�BDJLBDN#O.� JEYZF CER�KUcVF!O�FIcIFVCECEKUHGl JLNnCGJEN#HEF]K JLHEKUcIF NU_+HEF>KMCEN#O�K x TdF TdFVOZfUJEY cIKUO x F u'aZBDJEF ToKUHGf#F $&����';{
�)JLYZFVH \]FVJEYZN�W�C�JEY�KMJ FVBDJEYZFIH�CEYZNUHGJLFVO JLYZF]JLBD\!F N#HtCER�KUcVF OZFVcIFVCECLKMHGl _vNUHtJLY�BdC�RZHEN3cIFVCEC7KUHGF � N#H[JLY
cINUOZCEBDWZFIHGBdOZfZ{

��OZF \]FVJEYZN�W
_vN#H HGFIWZaZcVBdOZf JEYZF C[JLN#HEKUf#F HGFIu'aZBDHEFI\]FIO�JEC NU_ KXJLHEKUcIF BdC C[l3O'JEYZFVJEBdc JEHLKUcVF
f#FVOZFIHEKMJLBDN#O { s-KMJLY�FIH JLY�KUO CGJLNUHEBdO�f KUO
FIO�JLBDHEF JLHEKUcIF���N#OZF!\ aZC[J N#O�TDl C[JLN#HGF KXTDBd\]BDJEFIW O'aZ\ x FIH�NU_
R�KUHEKU\]FVJLFVHECV{ p�HGN#\ JEYZFICGFtR�KMHLKU\]FVJEFIHEC�� K]C[l3O'JEYZFVJEBdc JLHEKUcIF NU_�KUH x BDJLHEKUHGl TdFVOZfUJLYQcIKUO x F f#FIO�FIHLK=JLFIW�{
b3l3O�JLYZF$JLBDc JLHEKUcIFVC\� FIHGF q�HGCGJ aZCEFVW KUC KtHGFIRZTdKUcIFV\!FVO'J%_vN#HiHEFIKUTZJLHEKUcIFVC(� x FVc>KUaZCGF)HGF>KUT�JLHEKUcIFVC\� FIHGF)OZNMJ
K>kMKUBdTdK x TdFM{ y H�KU\]RZTDF C[l�O�JEYZFVJEBdcwJLHEKUcIF \!N3WZFVTdC�BdOZcVTdaZWZFiJLYZF m OZWZFIRSFIO�WZFIO�Jis^FV_vFIHGFIOZcVF � N3WZFIT_$ |M}�'�$ | �('

|



KUOZW JEYZF @�BdC[J KUOZcVF � N3WZFITX$ |#|�';{ � N�� �9HEFIKUT�JEHLKUcVFIC KUHGF7cIHEFIKMJLFVW KUOZW aZCEFVW JLN WZF$JLFIHG\!BDOZF JLY�F7OZFIcJ�
FICGCLKUH[l1R�KUHEKU\]FVJLFVHEC _vN#H K2\]N�W�FIT;{ ? f#N3N�W1C[l3O'JEYZFVJEBdc JLHEKUcIF CGYZN#aZTDW R�HEN3WZaZcIF JEYZF CLKU\]F c>KMc YZF
CEBD\ aZTdKMJLBDN#O HEFVCEaZTrJLC-KUC8JLY�F�NUHEBdfUBdO�KUTSHEFIKUT�JEHLKUcVFU{

=
F�RZHENUR/N#CGF)BD\!RZHGN k�BDOZf � HEBD\!CGHEaZW_� CiTdN3c>KUTDBDJ�l7CGaZHG_ KMcIF�BDO CEa�c YXK<�wK>l]JLY�KMJ+BDJ �^BdTdT CGN#TDkUF
K�O'aZ\ x FIH
NM_SJEYZFwRZHGN x TDFI\]C
HEFVToKMJEFIW JEN�JLYZFwRSFIH[_vN#HE\!KUOZcVFwFVkMKUTDa�KMJEBdN#OtNU_Sc>KUc YZF8\]FI\]N#HGBdFICV{ ��aZH�OZF��
TdN3c>KMTdBDJ�l CEaZH[_ KUcIFC�^BDTdT�YZFITDR c Y�KUHEKUcVJEFIHEBDzIF%� N#HM+3TDN�KUWZC)BdO JEFIHE\]C�NU_%TDN�cIKUTdBrJ�l#�SKUOZW �^BDTdT�f#Brk#F \]FVJEYZN�W�C
_vN#H u3aZKUTdBrJ KMJEBDk#FVTDlnKUO�W u3aZKUO�JLBDJLKMJLBrk#FVTDlnRZHEFVWZBdc$JLBDOZf c>KMc YZF7R/FVHG_vN#HG\ KMOZcIFM{ m O KUWZWZBrJLBDN#O.� JLYZF TDN�cIKUTdBrJ�l
CEa�HG_ KUcVF BdC JLY�F x KUCGBdC _vN#H!KUOZNUJEYZFIH]CEaZH[_ KUcIFnJLY�K=J c Y�KMHLKUc$JLFIHGBdzVFIC cIKUc YZFIC BdO�JLFIHG\!C!NU_�TDN�cIKUTdBrJ�l#�iBdO �
WZFVR/FVOZWZFIO�J NU_ JEYZFE�+NUH5+'TdN�KMW { ��KMCGJLTrl#� JEYZF TdN3c>KUTDBDJ�lXCEaZH[_ KUcIFE�^BdTDT
YZFVTdR FVkMKUTDa�KMJLF JEYZF F�K/FIc$JLBDkUFIOZFVCEC
NU_%RZHGFVk3BdNUaZC)C[l�O�JEYZFVJEBdc JLHEKUcIFtf#FIO�FIHLK=JLBdNUO \!F$JLYZN3WZC)KUOZW YZFVTdR a�C)WZF$k#FITDN#RSF7K OZFI�AC[l3O'JEYZFVJEBdc JEHLKUcVF
\]N�WZFVT;{

� ���������	��
_�
�m�����������
�9N�cIKUTdBrJ�l)CGaZHG_ KMcIFIC�RZHGN k3BDWZFiKUO KMWZWZBDJEBdN#OZKUTU\]FVJEYZN�W _vN#H9u'a�KMTdBDJLKMJLBrk#FVTDl)KUOZW�u3aZKUO�JLBDJLKMJLBrk#FVTDl

FVkMKUTDa�KMJEBdOZf7cIKUc YZF R/FVHG_vN#HG\ KMOZcIF KUO�WXcVHEF>K=JLBdO�f7CEBd\]RZTDF���\]N#HGF KUcIcVaZHLKMJEF CGl3O�JLYZF$JLBdc JEHLKUcVFICI{ �9N�cIKUTdBrJ�l
CEa�HG_ KUcVFIC8KUHGF JEYZF x KMCEBdC%_vN#Hic>KUc Y�F�c Y�KUHEKUcVJEFIHEBDz>KMJEBdN#O!CEaZH[_ KUcIFVC+JLYZKMJ+Y�FITdR!WZFICGcIHGB x F)YZN�� c>KUc Y�FIC*� N#H5+
BdO JEFIHE\]C8NU_�TdN3c>KUTDBDJ�l!BdOZW�FIRSFIOZWZFVO�J NM_ � N#H5+'TDN�KUW {

� ���������m�������������#�/�	� �	�S���

= BDJEYZN#a�J cIKUc YZFVC(��\]N3WZFIHGO
cVN#\!R�a�JLFVHEC �+NUaZTdW x F RZHGN#YZB x BDJEBDk#FVTDlXCETDN	� $���';{ `wKUc YZFVC KUHGF
aZCGa�KUTdTrl�F$kUKMTda�KMJEFIW aZCGBdOZf^JLHEKUcIFJ��WZHGBDk#FVOtCGBd\ a�ToKMJEBdN#O { e a�J�JLYZBDC9\!F$JLYZN3W�BdC.� N#H5+'TdN#KUW CERSFIcIBrq�c x FVc>KUaZCGF
BDJwN#OZTDl]JLFVTdTDC+aZC8YZN�� K7c>KUc YZF RSFIH[_vN#HE\]C+_vN#HwK CGR/FVcIBrq�ch�+NUH5+'TdN�KMW {>= F R�HEN#RSN#CEF)NUJLYZFVH8\!F$JLYZN3WZC+_vNUH
CGJEaZW�l3BdO�fncIKUc YZFVC�a�CEBdO�f c>KUc YZF7c YZKUHLKUc$JLFVHEBdzIKMJLBDN#O CEa�HG_ KUcVFIC(�9TDN�cIKUTdBrJ�lQCEaZH[_ KUcIFVC(��KUOZW K O�F�� \]FVJEYZN3W
_vN#H-CGl3O�JLYZF$JLBDctJLHEKUcIFtcIHGF>KMJEBdN#O {8? TdT9NU_�JLYZFVCEF R�HEN#RSN#CEFVW \]FVJLY�N�WZC KUHGF x KUCGFIW NUO \]FI\]N#HGl HGFV_vFVHEFIO�cIF
TdN3c>KMTdBDJ�l����^Y�Bdc YnBdCwJLY�F�W�FVq�OZBDOZf]c Y�KUHLKMcVJLFVHEBDCGJLBDc NU_�c>KUc YZFVCI{

����� �������-��� �"!��S�$#%
.�
�'&(�T� �

� N#C[J+HGFICGF>KUHGc YZFIHGC8FVkMKUTdaZKMJLF^TdN3c>KMTdBDJ�l FIBrJLYZFVH KMC+K�CEc>KMToKUH�kMKUTda�F%$f� }�' $f�#�('SN#HiKUC KtCGFIHEBDFICiNU_
J1� N���WZBD\!FVOZCEBDN#O�KUT�f#HLKUR�YZCC$ |U~�' $ | ��' {+? CEcIKUToKMH^kMKUTDaZF N k#FIHGCEBD\!RZTDBDq�FVC^TdN3c>KUTDBDJ�l#{�? kMKUTda�F�CGaZc Y KUC^JLY�F
\]BdCECiHLK=JLF-\ K>l YZFVTdR N#O�F aZO�WZFIHGCGJ KMOZW YZN�� Ktf#Brk#FVO �+NUH5+'TdN�KMWZ� N#aZTdW!_vaZOZcVJEBdN#O]BdO]JLYZF f#BDkUFIO cIKUc YZF��
x a�J-f#Brk#FVC-TDBDJGJLTdF)BdOZWZBDc>KMJEBdN#O YZN�� JLY�FtCEKU\!Fh� N#HM+3TDN�KUWY�+NUaZTdWQ_vaZOZc$JLBdNUOnBDOQc>KUc YZFVC)NU_�NUJEYZFIH^CEBDzIFVC-NUH
cINUO�q�f#aZHEKMJLBDN#OZCV{ )8YZFVHEF8BdC�OZN N#OZF J1�+N�� WZBd\]FIO�CEBdNUO�KUT3f#HLKUR�Y JLY�K=J�BdOZcVTdaZW�FIC�KUTDT�KMCERSFIcVJEC�NU_ TdN3c>KMTdBDJ�l��MCGN
\ aZTrJLBDRZTdF8f#HEKURZYZC KUHGF OZFVcIFVCECLKMHGl#{ y k#FVO JLYZFVO.��CGR�KMJEBoKUT�TDN�cIKUTdBrJ�l \!K>l x F-FVkMKUTDa�KMJLFVW BDO!N#O�F)NU_�CEFVkUFIHEKUT
�+K l3CV{^b�N#\]F HEFVCEF>KMHEc YZFVHEC)q�O�WnJEYZF K>kUFIHLKMf#FtW�BdCGJLKUOZcVF�BDOQ\!FV\!N#H[l x FVJ1� FIFIO F>KUc YXCEFVJ-NU_�CEaZcVcIFVCECEBrk#F

~



HEF$_vFIHGFIOZcVFIC)JEN]JEYZFtCEKU\]F�BrJLFV\X{ �)JLYZFVHEC-aZCEFtBdO�_vN#HG\ K=JLBdNUO K x N#a�J^JLYZFtK>k#FVHLKUf#FtTdFVOZfUJLYnNU_�CEFIu'aZFVO�JLBoKMT
HEa�OZC NU_wHEFV_vFVOZcIFVCI{ m O $ | �/' ��JLYZF KUa�JEYZN#HEC�q�OZW���JLYZF]RZHEN x K x BDTdBDJ�l JLY�KMJ x FVJ1� FIFIO�HGFV_vFIHGFIOZcVFIC JEN JLY�F
CLKM\!F BrJLFI\ ��K7HEF$_vFIHGFIOZcVF�JEN!KMOXBrJLFI\ HQaZOZBrJLC^K��+K lQN3cIcVaZHECV{��

m O $f� |/' KUOZW $ | �	' � � HEBD\!CGHEaZW BdO�JEHEN3WZaZcIFVW JLY�F TdN3c>KMTdBDJ�l CEaZH[_ KUcIF � K
JEYZHEFVF WZBD\!FVOZCEBDN#O�KUT
f#HEKURZY
JEY�KMJtBdOZcVTdaZW�FIW KMCERSFIcVJEC NU_wJEFI\]R/NUHLKUT%KUO�W CER�K=JLBoKMTiTDN�cIKUTdBrJ�l#{ m J BdC�FICGCEFVO'JEBoKUTDTDl KnYZBdC[JLN#f#HEKU\
NU_
JEYZF O'aZ\ x FIH NU_%CGJEHEBDWZF��MW�FIToK>lnN3cIcIa�HEHEFVOZcIFVC)JLYZKMJ�N3cIcVaZH x FVJ1� FIFVO kMKUTDaZFIC-BdO K]TdBDCGJ>{-p�N#H)KUO�lnJ1� N
kMKUTda�FIC(� JLYZFXWZFITdK l BDC]JEYZFXO'aZ\ x FVH NU_�kMKUTDaZFIC x FVJ1� FIFIO1JEYZFI\ BdO�JLY�F TdBDCGJ!KUOZW JLYZFnCGJEHEBdW�F BdC JLY�F
WZBWK�FVHEFIO�cIF x FVJ1� FIFVO JLY�FtkMKUTda�FICI{8b3JLHGBdWZF�c>KUO x F�RSN#CEBrJLBDkUF N#H^OZFIf�K=JLBDkUF�� x a�J WZFITdK>lQBdC^N#OZTrlQcIN#aZO�JEFIW
BdOQN#O�F�W�BdHEFVcVJEBdN#OQKUO�WXBDCwJLYZFVHEFV_vNUHEF�KUTG�+K>l3C-RSN#CGBDJLBrk#FM{

)8YZFVHEF KUHGF7K!_vF��ARZHGN x TdFV\!C��^BDJEY JLYZF TdN3c>KUTDBDJ�lQCEa�HG_ KUcVF WZFICGcIHGB x FIW x l � HEBD\!CGHEaZW?�^Y�FIO
aZCGFIW _vN#H JEYZFiFVkMKUTdaZKMJLBDN#O NU_ZcIKUc YZFi\!FV\!N#HGBdFVCI{�p�N#H�FIH�KU\]RZTdF�� � HEBD\!CGHEaZW.� C9WZFVToK>l BdC9JLY�FiJENUJ KUT�O'aZ\ x FVH
NU_
kMKUTDaZFIC x F$J1�+FVFIO J1� N f#BDkUFIO kMKUTDaZFIC-BdO K!TDBdCGJI{ � OXYZBdC TdN3c>KUTDBDJ�l CEaZH[_ KUcIF��/JLY�F \!K/H�Bd\ aZ\6W�FIToK>lQBDC
JLY�FIHEF$_vN#HEF!K _vaZOZc$JLBdNUO
NU_iJLY�F]TDFIOZfMJLY NU_ JEYZF JLHLKMcIFU{e= YZFVO aZCGBdOZf JLY�F!TDN�cIKUTdBrJ�lXCGaZHG_ KMcIFIC _vN#H c>KMc YZF
CGJEaZWZBDFIC(� � HEBD\!CGHEaZWZ�wKUC^TDBd\]BDJLFVW {�`wKUc YZFIC-\!K l!Y�K>k#F FJHZKMcVJLTrl JLY�F CLKU\]F�O'aZ\ x FIH^NU_�\]BdCECGFIC��ZN#HwJLY�F
CLKM\!F \!BDCECiHLKMJEF��'_vN#H \ aZTDJEBdRZTDF^JEHLKUcVFIC NU_�WZBGK/FIHGFIO�JwTDFIOZfMJLYZCV{V��swj:OvTdF>KMCGJwHGFIcVFIO�JLTrl!a�CEFIW8Q c>KUc Y�FIC^KUHGF
\]N#HEF C[J KUc,+ x KMCEFIW�{ m OQ_ KUc$J��ZNUJEYZFIH^HGFICEFIKUHEc Y�FIHEC aZCEBDOZf7J1�+N/��WZBD\!FVOZCEBDN#O�KUT/f#HLKUR�YZC^aZCEFVWXJLY�F�O'aZ\ x FVH
NU_/aZOZBDu3a�F^kMKUTDaZFIC x FVJ1� FIFVO!J1� N f#Brk#FVO kMKUTDaZFIC%KMC K WZFVToK>l7\]F>KUCGaZHEF<$ | �/' { y CECGFIO�JLBdKUTdTrl#�#JEYZBdC�BDC%K C[J KUc,+
x KUCGFIW KURZRZHGN�KUc Y {

=
F Y�K>kUF \]N�W�BDq�FVW � HEBD\!CGHEaZW_� C�TDN�cIKUTdBrJ�l CGaZHG_ KUcVF-JENta�CEF^JLYZBDCiC[J KUc,+ x KUCEFVW \!F$JLYZN3W $ |� /';{
m J�BDC \]N#HGF�JEBd\]FtcVN#OZCEa�\!BDOZf!JEN cINU\!RZa�JLF CGBdOZcVF BrJ)BDC)KUO��NO
	��JQ^KUTdf#NUHEBDJEYZ\(HEKMJLYZFVH JEY�KUOXJEYZF
� O
	�Q
KUTDf#N#HEBrJLYZ\ � HGBd\]CEHEa�W aZCEFVW1BdO $f� |/' { [ N�� FVkUFIH(�-JLYZFVHEF KMHEF \!KUO�l KMW�kMKUO�J KUf#FVCI{ )8YZF \ K/H�BD\ aZ\
WZFVToK>l CEFVFIO NUO K f#BDkUFIOXTdN3c>KUTDBDJ�l!CEaZH[_ KUcIF��R�^Y�Bdc Y � F�c>KUTDT JLYZF 7��h7,2IA0@���7��*b/L��/@B^�� 9�7IA-9I@��/7I��BdOZW�Bdc>K=JLFIC
�^Y�KMJ�CEBdzVF cIKUc YZFC�^BdTDT�cIN#\ _vN#HGJLK x TrlQcIN#O�J KMBdO \]N#CGJ)NU_
JEYZF HEF$_vFIHGFIOZcVFIC BdOnJLYZF JEHLKUcVFU{ ��OZcVF K c>KMc YZF
Y�KUC8HGF>KUc Y�FIWXJEYZBdC+CEBdzVF��ZJEYZFIHGF BdC8TdBrJEJETdF-R/FVHG_vN#HG\ KUO�cIF Bd\]RZHGN kUFI\]FIO�J^OZNUJEBdcVFIW x l BdO�cIHEFIKUCEBDOZf JLY�F�CGBdzVF
_vaZH[JLYZFVHI{

�)JLYZFVH _vF>KMJEaZHEFVC7N#O2N#aZH7TDN�cIKUTdBrJ�l CEaZH[_ KUcIFQKMHEF F$k�BDWZFIO�JI{ p�BDf#aZHEF?� CEYZN��^C]KUO2FIH�KU\]RZTDF
TdN3c>KMTdBDJ�l!CEa�HG_ KUcVFt_vHENU\(JLYZF b�P y ` ` m�� )-|U}#}U} x FIOZc YZ\!KUHM+nCGaZBDJEFU{X�9N3c>KUTDBDJ�l CEaZH[_ KUcIFVC�KUHGF�J�l3RZBDc>KUTDTDl
WZBDCERZTdK lUFIWY�^BDJEY J1�+N k3BdF��^C^\!K�+'BdOZf7BrJ8F>KMCEBdFVH8JLN CEFVF�R�ToKUcVFI\]FIO�J-KUOZW � FIBdfUY'J-NU_�WZBWK�FVHEFIO�J8_vFIKMJLaZHGFICV{
)�FI\]R/N#HEKUT8TdN3c>KMTdBDJ�l��>�^YZBdc Y N�cVcIaZHGC �^Y�FIO JEYZFnCLKU\]FQ\!FV\!N#H[l2KUW�WZHEFVCEC KMRZR/FIKUHEC HGFIRSF>KMJEFIWZTrl#�wcIKUO
x F CEFVFIO2KMTdN#OZfQJLY�F������! #"%$'& } K/H�BDCI{Y)8YZF CGFIu'aZFVO'JEBoKUT HEBDWZf#F N�cVcIaZHGCP�^YZFVHEF(�����) *"%$'& "%$�+�,.-/{
b�FVu3a�FIO�JLBdKUT)HGFV_vFIHGFIOZcVFIC N3cIcVaZHZ�^Y�FIO JLY�F RZHGN�cVFICECGN#H HGFIu'aZFIC[JLC CGaZcIcVFIFIW�BdOZf2TDN�cIKMJLBDN#OZC BdO \!FV\!N#H[l#�
CEa�c Y KUC�KUcVcIFVCECEBDOZf CEa�cIcIFVCECGBDk#F7FVTdFV\!FVO'JEC�BdO KUO KMHEHLK>lU{ )8YZF YZFIBDf#Y�J�NU_
JEYZF CGFIu'aZFVO'JEBoKUT�HEBDWZf#F�CEYZN��^C
JLY�F KM\!N#a�O'J%NM_/CGFIu'aZFVO'JEBoKUT HGaZOZC%BdO7JLY�F^JEHLKUcVFU{>)8Y�F-HGBdWZfUFwJ KURSFIHGC�N�KQKUcVcIN#HGWZBdOZf JEN JEYZF^WZBdC[JLHGB x a�JEBdN#O
NU_�JLYZF TDFIOZfUJEYZCI{

�



p�BDf#aZHEF���� y H�KU\!R�TdF+NM_ N#aZH�OZF�� TdN3c>KMTdBDJ�l�CEaZH[_ KUcIFM{>)8YZBdC�CEaZH[_ KUcIF+BdC�c>KUTDcIaZTdKMJLFVW _vHEN#\	JEYZFwBDOZCGJEHEaZc$JLBdNUO
_vFVJEc YZFIC-NU_ ���(@`] BDO JLYZFtb�P y `	` m�� )-|M}#}#} x FVOZc YZ\!KUH5+ CGaZBDJEFU{

b�Y�KMHER2HEBDWZf#FVC R�KUHEKUTdTDFIT
JEN JLYZF "�$�+�,.- & � K/H�BDC KUHGF TdN3N#RZCV{?)8YZF CEY�KURSF NU_8JEYZF TDN�NUR
f#Brk#FICXKUO BdOZW�Bdc>K=JLBdNUO1NU_%�^Y�K=JXHGFITdKMJLBDN#OZCEY�BdRZC x FVJ1� FIFVO	HEF$_vFIHEFVOZcIFVC KUHGF �^BrJLYZBDO1JLYZF TdN3N#R { �9N�NUR
k#NUTdaZ\]F!�^YZFVHEF JLYZF C[JLHEBDWZF�BDC8OZFIf�K=JLBDkUF BdOZW�Bdc>K=JLFIC JLY�KMJ+JLYZF cINUO'JEFIO�JLC^NU_�JLY�F TdN3N#R RZHGN#f#HEFVCEC8_vN#H �wKUHGW
BdO \]FI\]N#H[l#{P��N3N#R kUN#TdaZ\]F%�^YZFVHEF7JLY�F7CGJLHGBdWZF7BDC�RSN#CEBrJLBDkUF BdO�WZBdcIKMJLF��Ga�\!RZC x KUc,+j�wKMHEW BDO \!FV\!NUHGl
�^BDJEYZBdOQJLY�FtTDN�N#R�{+p�N#H^FIH�KU\]RZTDF���BdOXp�BDf#aZHEFe� �+FtCEFVF K CGJLHGN#OZf!TdN3N#R �^YZFIHGFtJLY�FtWZFVToK>lQFIu'a�KMTdC<� |���{
e FVc>KUaZCGF�JEYZF TdN3N#R \]N#CGJETDl!cIN#OZCGBdC[JLC^NU_�OZFIf�K=JLBDkUF CGJLHGBdWZFVC(�T� F +3O�N	� JLY�KMJ^BrJ8BdC8R�HEBd\!KUHGBdTDl!K _vN#H �wKUHGW
RZHGN#f#HEFVCECGBdOZf]TdN3N#R {

� HEBd\]CEHGaZW KUTDCEN8RZHGFICEFVO�JLFIW K^O'aZ\ x FVH�NM_�R�HEN#RSFIH[JLBdFVC9JLY�KMJ�KMHEF%KUTW�wK>l3C9JLHEa�F%_vNUH YZBdC9TDN�cIKUTdBrJ�l
CEa�HG_ KUcVFU{%p�N#HiFIH�KU\]RZTdF��3JEYZF)CGaZ\ NM_ JLYZF "%$�+
,.- & ��K/H�BDCwKUTW�wK>l3C+FVu3aZKUTdC N#OZFU{-[-F JEYZFIO a�CEFIW JEYZFICGF
RZHGN#R/FVHGJEBdFIC]JLN2WZF$q�OZF K
\!FIKUCEaZHGF NU_ JEYZF HLKMOZWZN#\]OZFICGC KUOZW1cVN k#FIHEKUf#F NU_�K
f#BDkUFIO JLHEKUcIFM{ )8YZFVCEF
RZHGN#R/FVHGJEBdFIC���CEaZc Y KUC
JLY�F-NUOZF��GaZCGJi\]FIO�JLBDN#OZFVW.�'KUTdCGN YZN#TDW JLHEa�F^_vNUH
N#aZH�TDN�cIKUTdBrJ�ltCGaZHG_ KMcIFU{>=
F x FITdBDFVkUF
JLYZKMJ�NUJEYZFIH RZHENUR/FVHGJLBDFIC FIH�BdC[J>{U= F cIKUO aZCGF JLY�FICEF RZHEN#RSFIH[JLBDFIC JEN YZFVTdR a�C�aZOZWZFVHEC[J KUOZW JEYZF TDN�cIKUTdBrJ�l
CEa�HG_ KUcVFtKMOZWnJEN cIHEFIKMJLF�CGl3O�JLY�FVJLBDc JLHLKMcIFIC��SKUCX�^BdTdT x F \]FIO�JLBDN#OZFVWnBDOXb�FIc$JLBdNUOX~�{��Z{

= BDJEY N#aZH)TdN3c>KUTDBDJ�lQCEa�HG_ KUcVF��.� F7Y�K>k#F x FIFIO K x TdFtJEN c Y�KUHEKUcVJEFIHEBDzIFC� N#H5+'TDN�KUWZC�BDO K �+K l
OZNUJ
WZN#OZF x FV_vNUHEF���B { FM{MBDO JLFVHE\]C
NU_�JEYZFIBDH
c>KUc Y�F8R/FVHG_vN#HG\ KUO�cIF $ |# 	' { =
N#HM+3TDN�KUWZC �^BDJLY CEBd\]BdTdKUH�TdN3N#+'BdOZf
TdN3c>KMTdBDJ�l!CEa�HG_ KUcVFIC �^BDTdT YZK kUF CGBd\]BdToKMH+c>KMc YZF RSFIH[_vN#HE\!KUOZcVFU{ m _�JLYZF�f#N�KUT9NM_�K x FVOZc YZ\!KUH5+QCEa�BDJLF BDC^JEN
FIH�FVHEcIBDCEF%c>KMc YZFIC�BdO K+kMKUHGBdFVJ�l)NU_ �wK>l3C(�/�+NUH5+'TdN�KMWZC.�^BDJEY CEBd\]BdTdKUH CEaZH[_ KUcIFVC
� N#aZTDW x F�HGFIWZa�OZW�KUO�J�JLN8JLY�F
CEa�BDJLFM{ m O KUW�WZBDJEBdN#O.� K=_ JLFIH-BdW�FIO�JLBr_ l�BDOZf7JLYZFtToKUHGf#FIC[J-F�K/FIcVJEBDkUFP� N#H5+'BdO�f CEF$J�CGBdzIF _vN#H KUTdT x FIO�c YZ\ KMH5+'C
BdO KQCEaZBrJLF���NUOZF c>KUO JLFVTdT �^Y�K=JtHEKUOZf#F NU_+c>KUc Y�F!CGBdzIFVC �+N#a�TdW x F]KUWZFVu'a�KMJLFVTDl FJH�FIHEcVBdCGFIW2KUO�W �^Y�K=J
c>KMc YZFtCGBdzVFIC-KUHEF OZNMJ>{

=
F RZHENUR/N#CGF aZCGBdOZf JEYZF TdN3c>KMTdBDJ�l CEaZH[_ KUcIFVCN�+F Y�K>kUF KUTdHGF>KUW�l cIHGF>KMJEFIW _vN#H]JLYZF b�P y `

�



` m�� )-|M}#}#} x FIO�c YZ\ KMH5+ CEa�BDJLF���KMOZWX\!K�+'BdO�f!\]N#HEF CGaZHG_ KUcVFIC-_vN#H8JLYZF b�P y ` `wp
Pi|U}#}#} x FVOZc YZ\!KUH5+
CEa�BDJLF
JEHLKUcVFIC�� F Y�K>kUFU{ =
F%c>KUO JEYZFIO�BdO�JLFVTdTDBdf#FVO'JETDl-cINU\!\]FIO�J9N#O �^Y�K=J�HEKUOZf#F�NM_�cIKUc YZFIC�KUHGF�FIH�FIHGcIBdCGFIW
KUOZW �^Y�KMJ x FVOZc YZ\!KUH5+'C KMHEFnHEFIW�aZOZW�KUO�J BdO JEYZFnCEaZBrJLFnBdO�JLFIHG\!C]NU_ cIKUc YZFXR/FVHG_vN#HG\ KUO�cIFU{ = Y�FIO
\!K�+'BdOZf JLYZFVCEF TDN�cIKUTdBrJ�l CGaZHG_ KUcVFIC���� F CEFVR�KUHEKMJLF�JLYZFtBdOZC[JLHEa�cVJLBDN#OX_vF$JLc YZFVC)_vHENU\(JLYZFtW�KMJ K]HEFIKUWZC�KMOZW
�^HEBrJLFVC�CEBDOZcIF JEY�KMJ BDC)JLYZFP�wK>l �V�7c>KMc YZFIC J�l3RZBdcIKUTdTrlY�+N#HM+ {P)8YZBDC F�K/FIc$JLBDkUFITrl WZNUa x TdFVC�JLYZF7O'aZ\ x FVH
NU_
�+NUH5+'TdN�KMWZC(� x a�J fUBDk#FVC-K x FVJGJLFVH-R�BdcVJEaZHEF _vN#H8Y�N	� JLYZF � N#H5+'TDN�KUWZC8_vaZOZc$JLBDN#OQBdO �V��cIKUc YZFVCI{
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��OZF^cIN#\]RZTDFVJLFVTDl OZN k#FIT FJH�JEFIOZCGBdN#O]NU_SJLYZF^TDN�cIKUTdBrJ�l CGaZHG_ KUcVF8JLY�KMJ-� F^Y�K>k#F-RZaZHECGaZFIW!BdC�JLY�F
c>KMc YZF c Y�KMHLKUc$JLFIHGBdzIKMJLBDN#OXCGaZHG_ KMcIF $ |��	';{X)8YZBDC BDC-KUO KMJGJLFV\!R�J^JEN WZFVCEcIHGB x FtcIKUc YZFVC�FIO�JLBDHEFVTDl x KMCEFIW N#O
YZN�� � FITdT�kMKUHEBDN#aZC^TdN3c>KMTdBDJ�l HEFVToKMJEBdN#OZCGYZBdR�C^_va�OZcVJEBdN#OXBdOXJEYZF cIKUc YZFM{�`wKUc Y�FIC KUHGFtJ�l3RZBDc>KUTDTDlQKUOZKUTDl3zIFVW
BdOXJLFIHG\!C NU_%YZN�� JLYZF$l RSFIH[_vN#HE\ �^BDJEY K CGR/FVcIBDqZc%�+NUH5+'TdN�KMW {h)8YZF cIKUc YZF7c Y�KMHLKUc$JLFIHGBdzIKMJLBDN#O CGaZHG_ KUcVF
BdC8FVO�JLBdHGFITrl BdOZW�FIRSFIOZWZFVO�J)NU_�JLY�F � N#HM+3TDN�KUW {ij-CEBdO�f!K7cIKUc YZF�c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#OQCEa�HG_ KUcVF KUO�WnTDN�cIKUTdBrJ�l
CEa�HG_ KUcVFIC8_vN#H8K O'aZ\ x FIH8NM_
� N#HM+3TDN�KUWZC���K u'aZBdc,+ TdN3N#+ c>KUO JLFVTdT/N#OZFh�^YZBDc YY� N#HM+3TDN�KUWZC _vaZOZcVJEBdN#O x FIC[J
BdO JLYZF f#BDkUFIO cIKUc YZFU{ `wKUc YZF c Y�KMHLKUc$JLFIHGBdzIKMJLBDN#O CEa�HG_ KUcVFIC cIKUO2KUTDCEN Y�FITdR aZC aZOZW�FIHEC[J KUO�W2YZN�� KMOZW
�^Y�lQc>KUc Y�FIC-NU_�kMKUHGBdN#a�C8cIN#O�qZf#aZHLK=JLBdNUOZC;�+NUH5+ {

m O�JLYZFQR�KUC[Je�+FQY�K>k#FncINU\!RZa�JLFIW c>KMc YZFXc YZKUHLKUc$JLFVHEBdzIKMJLBDN#O2CEa�HG_ KUcVFIC x l�CGa x \]BDJGJLBdO�f K
CGJEHEFIKU\ NM_ HLKUOZW�N#\!Trl f#FIOZFVHLKMJEFIW kMKUTDaZFIC]JLN�K cVN#\!RSN#CGBDJLFnTdN3c>KMTdBDJ�l CEaZH[_ KUcIF RZHGN#f#HEKU\ KUOZW1c>KMc YZF
CEBD\ aZTdKMJLN#HV{ )8Y�F�cIN#\]RSN#CEBrJLF-RZHEN#fUHLKU\ +UFVFIRZCwJEHLKUc,+ NU_��^Y�Bdc Y TDN�cIKUTdBrJ�l7HEFVToKMJEBdN#OZCGYZBdR�C KMHEF�KMCECEN3cIBdKMJLFVW
�^BDJEY1YZBDJEC KUOZW �^YZBDc Y KUHEF KMCECEN3cIBdKMJLFVW �^BDJEY1\!BDCECEFVC BdO JEYZF c>KUc Y�F CEBd\ aZToKMJEN#HI{ )8Y�F O'aZ\ x FVH NU_
\]BdCECGFIC _vNUH F>KUc Y CGJEHEBDWZF��MW�FIToK>l HEFVToKMJEBdN#OZCGYZBdR KUHEF W�BDk3BdWZFVW x l JLY�F JLNUJLKUT)O'aZ\ x FVH NU_ kUKMTdaZFVC JLY�K=J
Y�K>k#F JEYZF f#BDkUFIOQHEFVToKMJEBdN#OZCGYZBdR�{>)8YZF HEFVCEaZTrJLBdO�f7R/FVHEcIFVO�J KUf#FVC)KMHEF WZBDCERZTdK lUFIWQN#OnK JLYZHGFIFJ��WZBD\!FVOZCEBDN#O�KUT
f#HEKURZY�CEBD\!BDToKUH JLN JEYZF TdN3c>KUTDBDJ�l CGaZHG_ KUcVFU{ = Y�FIHEF JEYZF f#HLKMRZY�BdC TDN	� BdO�WZBdcIKMJLFVC CEaZc Y CGJEHEBDWZF��MW�FIToK>l
HEFVToKMJEBdN#O�CEYZBDRZCwY�K>k#FtK7TdN�� TdBF+MFITDBdYZN3N�W NU_�R�HEN3WZaZcIBDOZf \!BDCECGFIC^BdO JEYZF f#BDkUFIOnc>KUc YZFM{

)8YZF x BDf#f#FIC[JQRZHEN x TdFV\ �^BrJLY cIHGF>KMJEBdOZf2cIKUc YZF c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O1CGaZHG_ KUcVFICQBdC JEYZF JLBD\!F
BdO�kUN#TDkUFIW {�s-KUOZWZN#\ HEF$_vFIHGFIOZcVFIC Y�K>k#F kUFIHGl TdBDJGJLTDF JEFI\]R/NUHLKUT�TdN3c>KUTDBDJ�lnKUO�W JLYZFVHEFV_vNUHEF HGFICEa�TDJ BDO TdN#O�f
cINU\!RZa�JLF JEBd\]FIC _vNUH JLY�F7TdN3c>KUTDBDJ�l CGaZHG_ KUcVFU{ = YZBdTDF cIKUc YZF7c Y�KUHEKUcVJEFIHGBdz>K=JLBdNUO CEaZH[_ KUcIFVC OZFIFVW N#OZTDl x F
cINU\!RZa�JLFIW2NUOZcIF��%JEYZF KU\]N#aZO�J NU_8JLBD\!F]JLN cVN#\!R�a�JLF JEYZFI\�\!K l x F RZHENUYZB x BrJLBrk#FITrl FIH�RSFIOZCGBDk#F _vNUH
CENU\!F HGFICEFIKUHEc Y�FIHECV{ =
F RZHEN#RSN#CGF�BDO�k#FIC[JLBDf�KMJLBDOZf OZF�� \!F$JLYZN3WZCw_vN#H^cVN#\!R�a�JLBDOZf7CEaZc YXCEaZH[_ KUcIFVCI{

=
F KMTdCEN R�HEN#RSN#CEF^FJH�JEFIOZW�BdOZf JLY�F-cVHEFIKMJLBDN#O NU_Sc>KUc YZF-c Y�KUHEKUcVJEFIHGBdz>K=JLBdNUO7CEaZH[_ KUcIFVCiJEN�NMJLYZFVH
J�l3R/FVC NU_%c>KUc Y�FICI{7b�N _ KUH(���+F7Y�K>kUF]CGBd\]RZTDlnWZNUOZF CGJLKUOZW�KMHEW ��swj c>KMc YZFIC �^BDJEY K kMKUHEBDFVJ�lXNU_iCEBdzVFIC��
TdBDOZF CGBdzVFIC(�iKUO�W�KUCECGN�cVBoKMJEBDk3BDJEBdFICV{?=
FN�+N#a�TdW2TdBG+UF]JLN cIHGF>KMJEF c>KMc YZFQc Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O CGaZHG_ KMcIFIC _vNUH
cINUTdaZ\]O ��KMCECEN3cIBdKMJLBrk#F $ | �/'0� C5+MF�� FIW KMCECEN3cIBdKMJLBrk#FN$ ~#}/' �9KMOZW K!_vF��ANUJEYZFIHh+'BDOZWZC�NU_%cIKUc YZFVC $ ~m�I';{ )8YZBDC
�^BdTDTwYZN#RSFV_va�TdTDl f#BDkUFna�C K x F$JEJLFVH!BDOZCEBDf#Y�J]BdO�JLN �^Y�l JEYZFICGF CGR/FVcIBoKMTDJ�l2cIKUc YZFIC!R/FVHG_vN#HG\ x F$JEJEFIH]N#O

�



cIFVHGJLKUBdO J�l3R/FVCXNU_P�+NUH5+'TdN�KMWZCI{ = F��^BdTDT KUTDCEN BdO�k#FVCGJLBDf�KMJEF �^YZKMJQJ�l�RSFICXNU_ cIKUc YZFVC(� _vN#H FIH�KU\]RZTDF
� swj Ov\!N#C[J^HEFVcIFIO�JETDlQaZCGFIWRQwc>KMc YZFIC���KUHGF OZNUJ KUcVcIaZHEKMJLFVTDl HGFIRZHGFICGFIO�JLFVW x l c>KUc YZF�c Y�KUHEKUcVJEFIHGBdz>K=JLBdNUO
CEa�HG_ KUcVFICI{

��� � ���8����� 
.�	� ��! �m�	�S�����<����

�0���������

� KUO�l!HEFVCEF>KMHEc YZFVHEC^Y�K>k#F KMJGJLFV\!R�JEFIW JEN aZCGF KUO�KUTrl3JEBdcIKUT \!N3WZFITDCiJEN HEFVRZToKMcIF)cIKUc YZF CGBd\ a �
ToK=JLBdNUOZCV�^BDJLY]kMKUHGl3BdO�ftWZFVf#HEFVFICwNM_9CEaZcVcIFVCEC<$ ~�|	'>$ ~U~/' $ ~ ��';{ � N#CGJ HEFVCEF>KMHEc YZFVHEC8CEBD\!R�TDl7CGYZN�� \!BDCECiHLKMJEF
RZHGFIWZBDcVJLBDN#O cVaZHGkUFIC kUFIHGCEaZC7\]BdCGCtHEKMJLFVCt_vHENU\�CGBd\ a�ToKMJEBdN#O JLNnkMKUTdBDW�KMJLF7JEYZFIBDHt\]N�W�FITdCV{ m O2KUWZWZBrJLBDN#O.�
JLY�F \]N�WZFVTdC-BdO3$ ~#~	'
KUO�W $ ~ �/'�NUOZTDlY� N#H5+Q_vN#H^_vaZTdTrl ��KUCECGN�cVBoKMJEBDkUF�cIKUc YZFVCI{ )8YZFVCEF \]N�W�FITdC-FICGCEFVO'JEBoKUTDTDl
HEFVWZaZcVF+JLYZF%JLBD\!F%OZFVcIFVCECLKMHGl JEN)cIKUTdcVaZToKMJEF%\!BDCEC�HLKMJEFIC�_vN#H�NUOZF*+'BdO�W NU_�cIKUc YZF\�^BDJLY K cVN#CGJ�NU_ KUcVcIaZHEKUcVlU{

`wKUc YZF!CEBD\ aZToK=JLBdNUO RZHEFVWZBdc$JLBdNUO
cIKUO x F!W�N#OZF _vN#H KQf#Brk#FIO �+NUH5+'TdN�KMW aZCGBdOZfnBDJEC�TDN�cIKUTdBrJ�l
CEa�HG_ KUcVFh$ |��/' {���a�KMTdBDJLKMJLBrk#F�RZHEFVWZBdc$JLBdNUO�BDC9CEBD\!RZTrl K8\!KMJEJEFIH9NU_�TdN3N#+'BdOZf8K=J�JEYZF%CEaZH[_ KUcIFM{�? C�\]FIO�JEBdN#OZFVW
x FV_vN#HGF�� JLY�F]FIK�FVcVJEBDk#FE� N#H5+'BDOZfQCEFVJ�CGBdzIF7fUBDk#FVC�KUO BdOZWZBDc>KMJEBdN#O NU_%JLYZF CE\!KUTDTdFIC[J�cIKUc YZF]OZFIcVFICECEKUHGl JEN
cINUO'JLKUBdOt\!NUCGJ�NU_ZJLY�F+HEF$_vFIHGFIOZcVFIC�\!KUWZF x l JEYZF � N#H5+'TDN�KUW { )8YZFwYZFVBdf#Y�J�KUOZW TDFIOZfUJEY NU_�JLYZF CEFIu'aZFVO�JLBoKMT
HEBDWZf#F BDOZWZBdcIKMJLFVC8YZN��	aZCGFV_vaZT�K7ToKMHEf#FVHwTdBDOZF CEBDzIF \!K l x F BdO JEYZF c>KUc Y�FU{

��a�KUO�JLBrJ KMJEBDkUF�R�HEFIW�BdcVJEBdN#O�C Y�K>kUF x FVFIO K]TdBrJEJLTDF Y�KUHGWZFIH^JLN!WZN �^BDJEY KMWZFIu'a�KMJEF7KUcVcIaZHEKUcVlU{
��OZF)RSN#CGCEB x TdF)\]FVJEYZN3W BdO�kUN#TDkUFIC+JLK�+'BdOZf C[J KMJEBdC[JLBdcVC W�BdHEFVcVJETDl _vHEN#\ JEYZF)TDN�cIKUTdBrJ�l7CEaZH[_ KUcIF��ZCEa�c YQKUC+JLY�F
TdFVOZfUJEYnNM_�JEYZF CEFIu'aZFVO�JLBoKMT�HGBdWZfUF���KUO�WXaZCGBdOZf7JEYZFICGFtC[J KMJEBdCGJEBdcVC^KUC^BdOZRZa�J8JLN]K7HEFIfUHEFICGCEBDN#OX\]N3WZFIT {

?6\]FVJLY�N�W � FnYZK kUF x FIfUaZO�RZaZHECGaZBdO�f
BDO'kUN#TDkUFIC RSN#BdO�JM� �^BdCGF \ aZTrJLBdR�TDl3BdOZfnJLYZF TDN�cIKUTdBrJ�l
CEa�HG_ KUcVF�_vN#H8JEYZFtfUBDk#FVO � N#HM+3TDN�KUWY�^BDJEYnJEYZFtcIKUc YZFtc Y�KUHLKMcVJLFVHEBDz>KMJEBdN#OQCEa�HG_ KUcVF�_vN#H8JEYZFtW�FICEBDHEFVW c>KMc YZF
l3BdFVTdWZBDOZf K OZF�� CEaZH[_ KUcIFX�^YZBDc Y � F-JEFIHG\ KEDE@F9,9;9�
 LBc�4�2,7${ )8YZF-kUN#Tda�\!F8NU_SJLY�F8\!BDCEC�CEa�HG_ KUcVF-W�BDk3BdWZFVW
x l JLYZF k#N#TDaZ\]F!NU_ JLYZF]N#HGBdf#BDO�KUT
TDN�cIKUTdBrJ�l CEa�HG_ KUcVF!Y�KMC CENU\!F cINUHEHEFVToKMJEBdN#O �^BDJEY JEYZF \]BdCGC HLKMJEF!N#O�F
� N#aZTdWtf#FVJ�_vHEN#\ cIKUc YZF CEBd\ aZToKMJEBdN#O�{ [ N��+F$k#FVH(�'BdO�RZHLKMcVJLBDcIFiJLYZFiFIHGHEN#HGC�c>KMO x Fiu'aZBDJEF+TdKUHEf#FM{�P%HGFVk3BdNUaZC
F�K/N#H[JLC^Y�K>k#F l3BdFITDWZFIWQFVHEHENUHEC8_vHEN#\ �[|U~# U}j" JEN � �Z{ �#" $ ~ �/' {

P�KMHGJ8NU_�JEYZF�HEFIKUCENUOQ_vNUH JLY�BdCwFVHEHENUHwBdCiJLYZF�_ KUc$JwJLYZKMJwJLY�F)k#N#TDaZ\]F)NU_�JLY�F TdN3c>KUTDBDJ�l7CGaZHG_ KUcVF
WZN3FIC�OZNUJ�WZBDHEFIc$JLTrl�cINUHEHEFVToKMJEFV�^BDJLY JEYZF O'aZ\ x FVH�NM_ZHEF$_vFIHGFIOZcVFICI{�b�N#\]FiFVHEHGN#H�\ K>l KUTDCEN x F WZa�F%JEN CGN#\]F
BdOZKUcIcVaZHLKUc$l BdO JLY�F!cVN#\!R�a�J KMJEBdN#O NU_ JLYZF]c>KMc YZF c Y�KMHLKUc$JLFIHGBdzIKMJLBDN#O CEaZH[_ KUcIFM{ = F]YZN#RSF7JLNnBd\]RZHEN kUF
JLY�F c>KMc YZF c Y�KMHLKUc$JLFIHGBdzIKMJLBDN#OXCGaZHG_ KMcIF cVHEFIKMJLBDN#O KUO�W BdO�kUFICGJEBdf�K=JLF�NUJLYZFVH \]FVJEYZN3WZC-JEN aZCGF BrJ)KMOZW JLY�F
TdN3c>KMTdBDJ�l]CGaZHG_ KUcVF�JEN u3aZKUO�JLBDJLKMJLBrk#FVTDl R�HEFIW�BdcVJ-cIKUc YZF�R/FVHG_vN#HG\ KUO�cIFU{�?wJ^JEYZF TdF>KMCGJ��T� F RZHENUR/N#CGF aZCEBDOZf
JLY�FtcIKUc YZF�c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#OnCEaZH[_ KUcIFVC-_vNUH^JEYZF�OZF��	J�l3RSFIC NU_
cIKUc YZFIC-JLN]CEFVFtYZN�� � FITDT9JLYZBDC-\]FVJEYZN3W
RZHGFIWZBDcVJLC8JEYZFIBDH8c>KUc YZF�RSFIHG_vNUHE\!KUOZcIFM{
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[ BDCGJEN#HEBDc>KUTDTDl#� C[l�O�JEYZFVJEBdc JLHEKUcIF f#FIOZFVHLKMJEBdN#O \!F$JLYZN3WZC�Y�K>kUF x FVFIO aZCGFIW _vN#H K O'aZ\ x FVH�NU_

HEFIKUCENUOZCI{ m OZBDJEBoKUTDTDl#��JLY�FIHEFN� FIHGFQOZN JLHEKUcIFVC7NU_ KUO�l CEBDf#OZBrq�c>KUO�J7TDFIOZfMJLY2N#H KUcIcVaZHLKUc$l#�iCEN CGl3O�JLY�FVJLBDc
JLHEKUcIF f#FVOZFIHEKMJLBDN#O �wKUC JEYZF!NUOZTDl �wK>l JLNnf#F$JtTDN#OZfT�9CGN#\]F��^Y�KMJ�HGF>KUCGN#O�K x TDF7JLHLKMcIFICV{ b�NU\!F7\]N�W�FITdC
cIHGF>KMJEFIW�KMJtJLYZBDCtJEBd\]F]BDOZcITDaZWZF]JLYZF m OZWZFIRSFIO�WZFIO�J!s-F$_vFIHGFIOZcVF � N3WZFITh$ |U}/' $ | ��'0�
JLY�F @�BdC[J KUO�cIF KMOZW
@�BdC[J KUO�cIFI��b3JLHGBdOZfUC � N3WZFITDC $ |#|	'V$ ~ �/' ��JEYZF P�KUHGJEBoKUT � KUHM+UN k � N3WZFIT>$ ~#|/' ��KUOZW JEYZF�b3J KMc,+ � N3WZFIT>$ ~# /';{
y KUc Y NM_ JEYZFICGF!\]N�W�FITdC)Y�KUC�K q�OZBDJEF O3a�\ x FVH NU_+BDOZRZa�J RZKUHLKU\]FVJEFIHGC JEY�KMJ cIKUO
FVBDJEYZFIH x F BdO�k#FVO'JEFIW
_vHENU\ JLY�BdOnKUBdH8NUH8RZaZTdTDFIW _vHGN#\6K7HEFIKUT JLHEKUcIFM{

� N#HGFtHGFIcVFIO�JLTrl#�SNUJLYZFVH \]N3WZFITDC8Y�K>k#F x FIFVO RZHGN#R/NUCEFIW_�SCGaZc Y KUC8JLY�F P�BdFVcIF��^BDCEF m OZWZFVR/FVO �
WZFVO'J b3JLN3c Y�KUC[JLBdc P�HEN3cIFICGC � N3WZFITh$ ~��/'8KMOZW JLY�F s-KUOZWZN#\ = KUTF+ � N�WZFVT $f�#�(' { )8Y�FICEF \]N3WZFITDCtaZCGF
JLHEKUcIFVC KUTDHEF>KMW�l J K�+MFIO JEN N x JLKUBdOnJLYZFtOZFIcVFICECEKUHGl R�KUHEKU\!F$JLFVHECI{ )8YZF JEHLKUcVF c>KMO JLYZFVO x FtWZBdCGc>KUHGWZFIW_�
KUOZW JEYZFw\ a�c Y]CG\ KMTdTdFVH�RZKUHLKU\]FVJEFIHGC�HEF$J KUBDOZFIW�{�j CGBdOZf)JEYZFwR�KMHLKU\]FVJEFIHEC
KUC
BdO�RZa�J��MJLYZF8\]N�W�FIT3cIHEFIKMJLFVC
K7CGl3O�JLYZF$JLBDc�JEHLKUcVF �^BrJLYQRZHGN#R/FVHGJEBdFIC8JEY�KMJ-KUHGF�Y�N#R/F$_vaZTdTrl CGBd\]BdTdKUHiJEN]JEYZF N#HEBDf#BdOZKUTSJEHLKUcVFU{

m O $ ~ �/' � � HEBD\!CGHEaZWQaZCGFIW Y�BdC8TdN3c>KMTdBDJ�l!CEa�HG_ KUcVFIC^JLN]FVkMKUTdaZKMJLF�JEYZF qZk#FtN#TdWZFVHwJLHEKUcIFVC \]FIO �
JLBDN#OZFVW K x N k#FM{ =
F!YZK kUF!HGFIRZTDBdcIKMJLFVW JEYZBdC � N#H5+ a�CEBdO�fXN#a�H�TDN�cIKUTdBrJ�lnCEaZH[_ KUcIFVCN$���}�' { =
F]Y�K>k#F!KUTdCGN
cINU\!R�KMHEFIW JEYZF c>KMc YZF HEFVCEaZTrJLC7NU_-KUO2NUHEBdfUBdO�KUT�JEHLKUcVFN�^BDJLY2BrJLCtCGl3O�JLYZF$JLBdcQcVN#aZO�JLFVHER�KUH[J7_vN#H FIKUc Y�NU_
JLY�N#CEF qZk#F N#TdWZFVH^\!N3WZFITDCI{\= F�RZToKMOnJEN!RZa�HECEa�FtJLY�BdC-BdWZFIK!KUO�W FIH3JEFIOZW BrJ^JLN]CEFVkUFIHEKUT�OZFI�+FVH)\]N�W�FITdC
CEa�c Y KUC^JLYZFtP m b�P \!N3WZFVT9BdO $ ~#�	'�KUOZWQJLYZFts KMOZWZN#\ = KUTF+ � N�W�FIT�BdO $f�#�(' { =
F<�^BDTdT9K��+KUHEW \]N3WZFIT
KUcVcIaZHEKUcVl x KUCEFVW N#O CGBd\]BdToKMHEBDJEBdFVC x F$J1�+FVFIO JLY�F�N#HEBDf#BdOZKUTZJLHEKUcIF�� CwTDN�cIKUTdBrJ�l7CEa�HG_ KUcVF KUOZW JEYZF�CGl3O�JLY�FVJLBDc
JLHEKUcIF�� C^TDN�cIKUTdBrJ�l CGaZHG_ KUcVF�KUOZWXKUTdCGN7CEBd\]BdTdKUH+cIKUc YZF CEBD\ aZTdKMJLBDN#O HEFVCEaZTrJLCV{

b�F$k#FIHEKUT
NU_�JEYZF R�KMHLKU\]FVJEFIHEC OZFIcVFICGCLKUH[l _vN#H JEYZFICGF7\!F$JLYZN3WZC)KUHEFtCEBd\]BdTdKUH8JLN _vFIKMJLa�HEFIC)N#O
JLY�F!TDN�cIKUTdBrJ�l CGaZHG_ KUcVFU{Qp�N#H FIH�KU\]RZTDF���JLYZF!@�BdC[J KUOZcVF � N�W�FITiaZCEFVCtJLY�F!RZHGN x K x BdTdBrJ�l WZBDCGJEHEB x a�JLBDN#O NU_
JLY�F)CGJEHEBDWZFICiJLY�KMJ N3cIcIa�H �^YZFVO HEFV_vFVHEFVOZcIFVC^KUHEF-OZFIH3JwJEN FIKUc Y NUJLY�FIH+BDO]JEYZF JEHLKUcVFU{V)8YZBDC+BDC FVu3a�BDkMKUTdFVO�J
�^BDJEY JEYZF "�$�+�,.- & �XK/H�BdC N#O�JLYZFnTdN3c>KUTDBDJ�l
CEaZH[_ KUcIFM{ ��O JEYZFQTdN3c>KUTDBDJ�l
CEaZH[_ KUcIF��wYZN�� FVk#FVH(�8JLY�F
WZBDCGJLHGB x a�JLBdNUO
BDC x BDOZOZFIW TdN#f�KMHEBDJEYZ\]Bdc>KMTdTDl��_�^YZFVHEF>KMC BD_wJEYZF WZBDCGJEHEB x a�JLBDN#O
BDC cVN#\!R�a�JLFVW WZBdHGFIc$JLTDl _vNUH
JLY�F^@�BdCGJLKUOZcVF � N3WZFITZNUOZFwc>KMO]fUFVJ x FVJEJEFIH�KMcIcIa�HLKUc$l#{ m _R�+F^aZCGFwJLYZFwkMKUTDaZFIC
K kMKUBDToK x TdFiN#O7JLYZFwTDN�cIKUTdBrJ�l
CEa�HG_ KUcVF��SWZN�FVC JEY�KMJ)KUTDJEFIH8_vN#H-FIBDJEYZFIH x FVJEJEFIH-N#HU�+N#HGCEF KUcIcVaZHLKUc$l NM_�JLY�F HEFVCEaZTrJLBDOZf!C[l3O'JEYZFVJEBdc JEHLKUcVF��
=
F�R�HEN#RSN#CEF BDO'kUFIC[JLBdf#KMJLBDOZf JLYZBDCw_vN#H8\]N�WZFVTdC;�^BrJLYQR�KUHEKU\!F$JLFVHEC^N#O JLYZF TDN�cIKUTdBrJ�l!CGaZHG_ KMcIFU{

=
F KMTdCEN R�HEN#RSN#CEF^RZHGFICGFIO�JLBDOZf K OZFI�1CGl3O�JLY�FVJLBDc8JLHLKMcIF^f#FIO�FIHLK=JLBdNUO]\]FVJEYZN3W x KUCEFVW!N#O JLY�F
TdN3c>KMTdBDJ�ltCEa�HG_ KUcVFU{ m J \ K>l7BDO'kUN#TDkUF cVN#\ x BDOZBdO�f�CGFVkUFIHLKMT/RZHGFVk3BdNUaZC \]N3WZFITDC%KUOZW a�CEBdO�f�JEYZF RZKUHLKU\]FVJEFIHGC
_vHENU\hJEYZF TdN3c>KUTDBDJ�l7CGaZHG_ KMcIFU{ m J8\!K>l BDO�k#N#Trk#F NUJEYZFIH+_vFIKMJLa�HEFIC8NUO JLYZF TDN�cIKUTdBrJ�l CEaZH[_ KUcIF�JEY�KMJ8OZN7NMJLYZFVH
\]N�WZFVTdC Y�K>k#F KMJEJEFI\]R�JLFVW JEN HEFVRZTdBDc>KMJEFU{ e KUCEBDc>KUTDTDl#�-� F �^BdTDTwJLH[l2JLN a�CEFXJEYZF TDN�cIKUTdBrJ�l CGaZHG_ KMcIFXJEN
\!K�+UF K JEHLKUcVF8JLY�KMJ cINUaZTdW Y�K>k#F f#FIO�FIHLK=JLFIW]JLYZF-CEa�HG_ KUcVFU{>=
F��^BDTdT�KUOZKUTDl3zIF^N#a�H OZFI�1CGl3O�JLY�FVJLBDc JEHLKUcVF
f#FVOZFIHEKMJLBDN#OQ\!F$JLYZN3W �GaZCGJ KUC^HEBDf#N#HGN#aZCETrl KMCwJLYZF N#TDWn\]N3WZFITDCI{

�



� ���������m����� ��!	�8�
=
F�RZToKMO JLN7cVHEF>K=JLF�TDN�cIKUTdBrJ�l CEaZH[_ KUcIFVCw_vN#HwK O'aZ\ x FIH+NU_9JLHEKUcIFVC8NU_��+FVTdT&��KUcVcIFIR�JLFIW x FIO�c Y �

\!KUH5+'CI{ ��aZH�KMcIcIFVCEC)JEN!JEYZF e g j JLHEKUcIFtWZBdC[JLHGB x a�JEBdN#OncIFVO�JLFIH)f#BDkUFIC)a�C�K f#HGF>KMJ)KUW�kMKUO�JLKUf#FU{�)8YZFVCEF
JLHEKUcIFVCwKUHGF�KUcVcIaZHEKMJLF CEBDOZcIF-JLYZF$l!a�CEF)JEYZF e ?-`;[ \!F$JLYZN3W�$f�	 /' $f����'/KUOZW KUHEF CEa��]cIBDFIO�JLTrl]TdN#OZf O FIKUc Y
JLHEKUcIF]BdCe� }U}n\]BdTDTdBdNUO HEF$_vFIHEFVOZcIFVC TdNUOZf Q${e=
F KUTDHEF>KMW�l Y�K>k#F!TdN3c>KUTDBDJ�lXCEaZH[_ KUcIFVCt_vN#H JLY�F!BDOZCGJEHEaZc$JLBdNUO
_vFVJEc YZFICXKUOZW W�K=J K2HEFIKUWZCnKUOZW �^HEBrJLFVC NU_7b�P y ` ` m�� )-|U}#}U}�a�OZWZFIH �9BdO'a H���= BdOZWZN��^C � ) �^KMOZW
= BdO�WZN��^C |U}#}#}�{?= F RZToKUO JLN cVHEF>K=JLF CGaZHG_ KUcVFIC _vN#H b�P y `h`wp�P |M}#}#} KUC<�+FVTdT;{ j CEBDOZf JEYZFICGF CEaZHd�
_ KUcVFIC(� � F)c>KMO c Y�KUHEKUcVJEFIHGBdzIF^JLY�F�� N#H5+'TDN�KUWZCiBdO JLFVHE\]C NU_�TdN3c>KUTDBDJ�l KUOZW!RZHEN x K x TdF^\]FI\]N#HGl YZFIBDHLKUHGc Y'l
RSFIHG_vNUHE\!KUOZcIFM{

= YZBDTdFn\ K�+'BDOZf JLY�FICEF TdN3c>KUTDBDJ�l�CEa�HG_ KUcVFIC(�U� F �^BdTdT^BDO'kUFIC[JLBdf#KMJLF �^Y�KMJ RZHGN#RSFIHGJEBdFVC YZN#TDW
KUcVHEN#CGC KUTdT�CEaZH[_ KUcIFVCI{ p NUH)FIH�KU\]RZTDF�� BDO � HGBd\]CEHGaZW.� C!�+NUH5+ $f� |�'�YZF OZNMJLFIW JEY�KMJ�JEYZF7CEaZ\ KUTdNUOZf JLY�F
"%$�+�,%- & �QK/H�BdC NM_-JEYZF TDN�cIKUTdBrJ�l CEaZH[_ KUcIFQKUTW�wK>l3C FVu3aZKUTdC7N#O�FU{ )8YZBdC RZHEN#RSFIH[J�l2KUTDCEN Y�N#TdWZCtJLHEa�F
_vN#H N#aZH)TDN�cIKUTdBrJ�l CGaZHG_ KUcVFU{!=
F%�^BDTdT�TdN3N#+ _vN#H NUJLY�FIH)CGaZc Y RZHENUR/FVHGJLBDFIC���CEa�c Y KUC)YZN�� JLY�F CEY�KMR/F NM_%K
TdN3N#RZBDOZf C[JLHGaZcVJEaZHEF qZJLCh�^BrJLY KUTDT�JEYZF _vF>KMJEaZHEFVC�KMJ TdFVCECEFVH WZFITdK>l�C���N#H�BD_%JEYZFIHGF]BDC K c>KUR JEN JLYZF JENUJ KUT
k#NUTdaZ\]F R/NUCECEB x TdF NUOXK TdN3c>KMTdBDJ�l]CGaZHG_ KUcVFU{

��aZH cVaZHEHGFIO�J \]FVJLY�N�W _vNUH cIHGF>KMJEBdOZf c>KUc YZF c YZKUHLKUc$JLFVHEBdzIKMJLBDN#O CGaZHG_ KMcIFIC7BDC WZFVCEcVHEB x FIW�BDO
b�FVcVJLBDN#O ~�{ |�{ )8YZFQHLKMOZWZN#\ C[JLHGF>KU\ NM_ HGFV_vFVHEFIO�cIFIC!BdC7f#FVOZFIHEKMJLFVW x l JEYZFY��KURZTdKUcIBdKUO2WZBdC[JLHGB x a�JEBdN#O
�^BDJEY K CGc>KUTDF)R�KMHLKU\]FVJEFIHiNU_V� | � ~#� ��{>)8YZBdC WZBdC[JLHGB x a�JEBdN#O]KUO�W R�KUHEKU\!F$JLFVH+f#FVOZFIHEKMJLFVC+HEF$_vFIHGFIOZcVFIC;�^BDJEY
K<�^BDWZF kMKUHGBdF$J�l NU_9CGJEHEBDWZF��MW�FIToK>l HGFIToK=JLBdNUOZCEYZBDRZC(� x a�J*�^BDJEY RZHGFV_vFVHEFIO�cIF)JEN TdN�� FIHikUKMTdaZFVW CGJEHEBDWZF��MW�FIToK>l
cINU\ x BdOZKMJLBDN#OZCI{ ��OZF WZHLK�� x KMc,+ JLN JLYZF W�FICEcVHEB x FVW \]FVJEYZN�W�BDC JLY�KMJ BrJ J K�+UFIC CGFVk#FVHLKUT^\]N#O�JLYZC JEN
cIHGF>KMJEF F>KUc YXc>KUc YZF�c Y�KUHEKUcVJEFIHGBdz>K=JLBdNUO CEaZH[_ KUcIFM{

=
F>�^BdTdTMBdO�k#FVCGJEBdf�KMJEF
OZFI� \]FVJLY�N�WZC _vNUH cIHGF>KMJEBdOZf8cIKUc YZF%c Y�KUHEKUcVJEFIHEBDz>KMJEBdN#O CGaZHG_ KMcIFIC9_ KUC[JLFVHI{
�)JLYZFVH+WZBDCEHGB x a�JEBdN#O�Ci\!K>l]RZHEN3WZaZcVF _ KUC[JLFIH HEFVCEaZTrJLCI{�? CGJEN#RZRZBDOZf \]FIc Y�KMOZBdCG\h\!K>l x F)K x TDF-JEN WZFVJEFIHd�
\]BdOZF-KMJ �^Y�KMJwRSN#BDO'J%_vaZH[JLYZFVH+cVN#\!R�a�J KMJEBdN#O]WZN3FIC OZNUJwc YZKUOZf#F-JLYZF c>KUc YZF)c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O!CEaZH[_ KUcIFM{
=
F c>KMO KUTdCGN KUR�RZTDl JEYZF%+'OZN��^TdFVWZf#Ftf�KUBdO�FIWX_vHGN#\ TdBDCGJLBDOZf7JLYZFtRZHENUR/FVHGJLBDFIC-JLY�KMJ YZN#TDW KUcVHEN#CGC�KUTDT�TdN��
c>KMTdBDJ�l CGaZHG_ KMcIFICV{ m _9CEN#\]F)C[JLHGBdWZF �MWZFITdK>l HEFITdKMJLBDN#OZCGYZBdRZCiN3cIcIa�H BDO�_vHEFVu3a�FIO�JLTrl#��JEYZFIOZ�+F�W�N OZNUJ Y�K>k#F)JEN
JLH[l JLN \!K�+UF JEYZF CGJLHGF>KU\ NU_�HEKUOZWZNU\(HEF$_vFIHEFVOZcIFVC)Y�K>kUF JEY�KMJ-CGJEHEBDWZF��MW�FIToK>l HEFITdKMJLBDN#OZCGYZBdR {

=
F \!K>l x F K x TDFiJEN cVHEF>K=JLF+cIKUc YZF c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O�CEaZH[_ KUcIFVC
NUJEYZFIH �wK>l3CI{
p NUH�FJH�KU\!R�TdF��
� FtcIKUO WZF$JLFVHE\]BdOZF �^Y�KMJ CEa�HG_ KUcVF<� N#aZTDW OZFVFIWXJEN x F�\ aZTDJEBdRZTDBdFVW x lnK]CGR/FVcIBDqZctTDN�cIKUTdBrJ�l CGaZHG_ KUcVF BDO
N#HGWZFIHiJLNtl3BDFITdW]JLYZF x FVCGJ8\]BdCGC CGaZHG_ KMcIFEOv\!FVO�JLBdNUOZFIW!BdO b3FIcVJEBdN#O ~�{ ~#Q�_vN#H KUcVcIaZHEKMJLF�cIKUc YZF�CGBd\ a�ToKMJEBdN#O
RZHGFIWZBDcVJLBDN#O { m _iJLY�BdC \ aZTrJLBDRZTdBDFIW CGaZHG_ KMcIF BdC�JEYZF7CLKU\]F KUcVHEN#CGCtKN�^BDWZF7kUKMHEBdF$J�l NU_ TdN3c>KMTdBDJ�lnCGaZHG_ KUcVFIC��
JLY�FIO2BDJ<� N#aZTdW x F]JLYZF!WZFICGBdHEFVW2c>KUc Y�F c Y�KUHEKUcVJEFIHEBDz>KMJEBdN#O
CEaZH[_ KUcIFM{?=
F c>KMO cIN#\]R�KUHGF FIKUc Y2NU_8JLY�F
cIHGF>KMJEBdN#O \]FVJEYZN�W�CiBDO JLFVHE\]CiNM_/JEYZF^TdFIO�fUJLY NU_/JLBd\]F+JEN�cVHEFIKMJLF-K CEaZH[_ KUcIF���KMOZW!BDO7JLFIHG\!C%NU_�KUcVcIaZHEKUcVl��
\]F>KUOZBDOZf7YZN�� � FITDT JLYZF cIKUc YZF�c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#OQCEa�HG_ KUcVFIC^l�BDFITDWQKUcIcVaZHLKMJEFt\]BdCGCwHLK=JLF RZHEFVWZBdc$JLBDN#O {

�



? _ JEFIHnWZFVJEFIHG\!BDOZBdOZf �^YZKMJ cIKUc YZF
c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O CEa�HG_ KUcVF cIHGF>KMJEBdN#O \]FVJLY�N�W BdC JLY�F
x FICGJ(�T�+F �^BdTDT�aZCGF JLYZF�KUTDf#N#HEBrJLYZ\ JEN]cVHEFIKMJLF CEa�HG_ KUcVFIC^_vN#H8c>KUc Y�FICU�^BDJLY kMKUH[l�BDOZf7CEBDzIF���TdBdO�F�CEBDzIF�� KMOZW
KUCGCEN3cIBoK=JLBDk3BrJ�l#{>=
F<�^BDTdT KMTdCEN cVHEF>K=JLF�c>KUc YZF�c Y�KUHEKUcVJEFIHGBdz>K=JLBdNUOnCGaZHG_ KMcIFIC^_vN#H^cINUTdaZ\]OnKUCECGN�cVBoKMJEBDk#F $ | ��'
KUOZW C5+UFI�+FVW]KUCECGN�cVBoKMJEBDk#F!$ ~#}�'�c>KUc YZFVC(�'KUTDTdN��^BdO�f-a�C�JLN)cIN#\]R�KUHGF+KUO�W FVkMKUTDa�KMJLF%JLY�FICEF+c>KUc YZFVC
BdO�JLFVHE\]C
NU_�TdN3c>KUTDBDJ�lU{

=
FC�^BdTdT�JLYZFVO
a�CEF7JLYZFVCEF c>KMc YZF c Y�KUHLKMcVJLFVHEBDz>KMJEBdN#O CGaZHG_ KUcVFIC JLNQWZF$JLFVHE\]BdOZF Br_%JLYZF c>KMc YZF
CEBD\ aZTdKMJLBDN#O RZHEFVWZBdc$JLBdNUO \!F$JLYZN3W BDOY$ ~ �	'�BdC�KUcIcVaZHLKMJEFwFIO�N#aZf#Y _vN#H�aZCGFU{ =
F*�^BdTDT x F+K x TdFiJLN�W�N)JLYZBDC�_vNUH
K�ToKMHEf#FVH�O'aZ\ x FIH�NU_ScIKUc YZFICiKUO�WC�+N#HM+'TdN�KUW�CI{ =
F;�^BdTDT�KUTDCEN�BDO�k#FIC[JLBDf�KMJLF+NUJLYZFVH�\!F$JLYZN3WZC�_vNUH
F�K/FIc$JLBDkUF
c>KMc YZF CGBd\ aZTdKMJLBDN#OQRZHEFVWZBdc$JLBDN#O.��CEa�c Y KUC a�CEBdO�f CGJLKMJLBDCGJEBdcIC^f�K=JLYZFVHEFIW N#OZTDl _vHEN#\(JEYZFtTDN�cIKUTdBrJ�l CGaZHG_ KUcVF
NU_ K R�KUH[JLBdcVaZToKMH�� N#H5+'TDN�KUW {<= FC�^BDTdT�R/FVHG_vN#HG\ c>KMc YZF CEBd\ aZToKMJEBdN#O�C N#O K O'aZ\ x FIH NM_+cVN#\ x BDO�KMJLBDN#OZC
NU_-c>KMc YZFIC!KUOZW � N#H5+'TdN#KUWZC(�%CGR/FVcIBDqZc>KUTDTDl JLYZF cIKUc YZFIC _vN#H%�^Y�Bdc Y �+FQY�K>kUFncIKUc YZFQc Y�KUHEKUcVJEFIHGBdz>K=JLBdNUO
CEa�HG_ KUcVFICwKMOZW!JEYZF � N#H5+'TDN�KUWZC%_vN#HV�^YZBdc YZ�+F Y�K>k#F)TDN�cIKUTdBrJ�l CGaZHG_ KMcIFICV{-)8YZFICGF�CEBD\ aZToK=JLBdNUO7HEFICGaZTDJEC\�^BDTdT
x F�a�CEFIWnJLN c YZFVc,+QJEYZF F�K/FIc$JLBDkUFIOZFVCEC NU_�FIKUc Ync>KUc YZF�CEBD\ aZTdKMJLBDN#O RZHGFIWZBDcVJLBDN#OQ\!F$JLYZN3W {

��KUCGJETDl��!�+F �^BdTDT�FVkMKUTDa�KMJLF RZHGFVk3BdNUaZC C[l�O�JEYZFVJEBdc JLHLKMcIF \!F$JLYZN3WZCXKUOZW R�HEN#RSN#CEF
K�OZF��
CGl3O�JLY�FVJLBDc JLHEKUcIF fUFIOZFVHLKMJEBdN#O JEFIc YZO�Bdu'aZF x KUCGFIW N#O JEYZF TDN�cIKUTdBrJ�l CEaZH[_ KUcIFM{h= F Y�K>k#F KUTDHEF>KMW�l x FIfUaZO
x l2Bd\]RZTDFI\]FIO�JLBDOZf KUO�W F$kUKMTda�KMJEBdOZfXqZk#FQN#TDWZFIH7C[l�O�JEYZFVJEBdc JLHEKUcIFQ\]FVJLY�N�WZC��iKUOZW cIN#\]R�KUHGBdOZf JEYZFI\
�^BDJEY JLY�F _vFVJEc YZFIC]KUOZW
JLYZF WZKMJ K HGF>KUWZC KUOZW �^HEBrJLFVC NU_-N#OZFZ�+N#HM+'TdN�KUW�{?= FZ�^BdTdTiKUTDCEN BD\!R�TdFI\]FIO�J
KUOZW BdOZcVTdaZWZF |	��~nNUJLY�FIH OZFI�+FVH CGl3O�JLY�FVJLBDc JLHEKUcIF!f#FIOZFVHLKMJEBdN#O \!F$JLYZN3WZCI{ = FZ�^BdTdTiKUTDCENXBdO�k#FVCGJLBDf�KMJEF
cIHGF>KMJEBdOZf7JEYZF R�KUHLKM\!F$JLFIHGCw_vN#H^CEN#\]F NU_�JLYZF C[l�O�JEYZFVJEBdc JLHLKMcIFIC^WZBDHEFVcVJLTrl _vHGN#\ JLY�F�TDN�cIKUTdBrJ�l]CEaZH[_ KUcIFM{

=
F*�^BdTDT'JEYZFIO x FIf#BDO cVN#\ x BDOZBdOZf \!F$JLYZN3WZC�_vNUH�CGl3O�JLY�FVJLBDcwJLHEKUcIFwfUFIOZFVHLKMJEBdN#O7KMOZW FVkMKUTDa�KMJEF
JLY�FIBdH8FIK�FVcVJEBDk#FVOZFICGC)BDOQJEFIHG\!C^NU_�KUcIcVaZHLK=JLF TdN3c>KUTDBDJ�l!CEaZH[_ KUcIFVC)KMOZWQc>KUc YZF�CEBD\ aZTdKMJLBDN#O HEFVCEaZTrJLCV{ j-CEBDOZf
JLY�F]R�HEN#RSFIH[JLBdFVCh�+F7_vN#a�OZW _vNUH�JLYZF7TDN�cIKUTdBrJ�lXCGaZHG_ KMcIF]KUOZW JLYZFe+'OZN��^TdFVWZf#F f�KUBDOZFIW _vHGN#\ FJHZKM\!BDOZBdOZf
KUOZW cVN#\ x BDOZBdO�f]JEYZF N#TDW \!N3WZFVTdC(�R� FC�^BdTdT�RZHGN#RSN#CEF7K!OZF��ACGl3O�JLYZF$JLBDc JLHLKMcIF f#FVOZFIHEKMJLBDN#O JEFIc YZOZBDu'aZF
�^BDJEY JEYZF]TdN3c>KUTDBDJ�lXCEaZH[_ KUcIF KUC BDJLC BDOZRZa�J�R�KUHEKU\]FVJLFVHI{ = Fe�^BdTDT
FVkMKUTDa�KMJLF7JEYZF!FIK�FVcVJEBDk#FVOZFICGC NU_ JLYZBDC
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