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$"()*#+%%$,"''
''

%RHLJD' IH' MSH'OHR?B@BH' THIIG@BU>'VG' IIGCU'@DLVBWD' IH' ?G@GMH'JG'VR'KSMB@D'XHVMGI'JG'

@AD@DIHMG' YRG' JBVT?RMZ' XD?' CH?BDV' CG?HLDV' JR?HLMG' KB' BLTHL@BH-' $LMGLMDV' JG'

?G@?GH?ID' VBKXIGKGLMG' KDVM?H?DL' ID' GCBJGLMG[' &I' H@MD' JG' @DKG?>' LRL@H' GV'

VBKXIGKGLMG'RL'H@MD'JGWRVMHMBCD-'''

'

6DV' ARKHLDV' IIGLHKDV' @DL' VGLMBJD' @HJH' RLD' JG' IDV' GIGKGLMDV' JG' LRGVM?H'

@DMBJBHLBJHJ>'JGLM?D'JG'GVMDV'GIGKGLMDV'E'@DL'RL'IRWH?'@G?@HLD'H'LRGVM?DV'HTG@MDV>'

VG'GL@RGLM?H'IH'@DKBJH-'&I'H@MD'JG'@DKG?'LRL@H'GV'RL'VBKXIG'H@MD'XH?H'@DLMBLRH?'

IHV'TRL@BDLGV'CBMHIGV'JGI'@RG?XD>'IH'@DKBJH'IH'@DKBJH'HTG@MH'E'VG'JG\H'HTG@MH?'XD?'IDV'

BLJBCBJRDV' XH?H' WGLG?H?' @DLG]BDLGV' SLMBKHV' GLM?G' IH' THKBIBH' E' IH' G]XG?BGL@BH'

JDKZVMB@H-'''

''

&I'TH@MD?'JG'LDVMHIWBH'YRG'JGMDLH'IH'@DKBJH'?G@HG'GL'VR'TH@RIMHJ'VG'?GIH@BDLH?LDV'

@DL'DM?DV>'JG'KDVM?H?'GI'WGVMD'JG'DT?G@G?' @DKBJH'@DKD'RL'H@MD'JG' ?GVBVMGL@BH'E'

@RBJHJD' KRMRD-' OG' BLMG?GVHL' IHV' ABVMD?BHV' XG?VDLHIGV' JG' IH' G]XG?BGL@BH' @DL' IH'

@DKBJH'@DKD'TH@MD?'JG'@DLCBCGL@BH'ARKHLH-'''

''

:DMIR@^>' H?@ABCD' @EFG?D?HI' JG' @DKBJH' VGLMBKGLMHI' GV' X?DEG@MD' @R?HMD?BHI' YRG' VG'

@DL@?GMH'@DKD'RLH'G]XG?BGL@BH'JG'RVRH?BD'GL'IH'_GF'E'X?DXDLG'IH'CBL@RIH@BUL'JG'

?G@RG?JDV'@EFG?D?HIGV'JG'@DKBJH'LDVM`IWB@H'H' M?HCZV'JG'RLH'RLH'?G@DXBIH@BUL'JG'

?G@RG?JDV'WHVM?DLUKB@DV'@DKRLBMH?BDV-'''

''
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'
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/$)*0'12&%($3*0'4'%45&)*)16$#1#''
''

''

$LCGVMBWHJD?H' H?MSVMB@H' E' @R?HJD?H' BLMG?GVHJH' GL' IDV' HTG@MDV' H' M?HCZV' JG' IHV'

BLMG?H@@BDLGV' JBWBMHIGV>' HVS' @DKD' IH' GVM?R@MR?H' E' XDZMB@H' JGI' BLMG?LGM' XH?H'

IH' CBL@RIH@BUL' JG' @DLD@BKBGLMD' @DIG@MBCD' E' JGVa\G?`?YRB@D-' 1@MRHIKGLMG' GVMDE'

GLTD@HJH'GL'IDV'GVMRJBDV'JGI'HTG@MD'@DKD'RLH'AG??HKBGLMH'XH?H'?GBLV@?BFB?'GI'H?MG'

GL' IH' G]XG?BGL@BH' JG' IH' VD@BGJHJ' @EFG?D?HI' YRG' VG' GVM`' WGVMHLJD' GL' LRGVM?DV'

MBGKXDV-'''

''

(?HFH\D'@R?HMD?BHIKGLMG'JGVJG'IH'MGD?SH'JGI'HTG@MD>'D'HTG@MH@BUL>'XD?'ID'YRG'X?DXDLWD'

GLMGLJG?'bIH'XG?KGHFBIBJHJ'JGI'@RG?XD'CBF?`MBIc'd)DIJLB^>'<ee;f'@DKD'RL'GVXH@BD'JG'

VRF\GMBCBJHJ' H' XH?MB?' JG' IHV' G]XG?BGL@BHV-' 0DL' GVMHV' G]XG?BGL@BHV' VRKHKGLMG'

XG?VDLHIGV' IHV'YRG'@DLVM?REGL'GVTG?HV'JG' BLMG?VG@@BUL'YRG'LDV'HM?HCBGVHL'@DKD'

BLJBCBJRDV'XH?H'@DLVM?RB?LDV'@DIG@MBCHKGLMG'H'M?HCZV'JG' IHV'VBLWRIH?BJHJGV-'%R?H?'

JGVJG' GI' HTG@MD' ?GTBG?G' H' GL@DLM?H?' VGLMBJD' GL' IHV' LRGCHV' ?GIH@BDLGV'

YRG'VG'XRGJGL'X?DXDLG?'@DL'GI'TBL'JG'WGLG?H?'RL'bTIR\D'JG'VGLVH@BDLGV'GLM?G'IH'DF?H>'

GI'@R?HJD?'E'GI'?G@GXMD?c'd5H??BDV>'<e;9f''

''

OG'BLMG?GVH'HFD?JH?'IH'KGKD?BH'@DKD'GI'G\G'YRG'?G@DIG@MH'G]XG?BGL@BHV'XG?VDLHIGV'

YRG' KG' AH@GL' VG?' JBVMBLMH' E' HI' KBVKD' MBGKXD' GVMH?' @DLG@MHJH' @DL' DM?HV'

BLJBCBJRHIBJHJGVg' GL@RGLM?D' HFD?JH?' GI' ?G@RG?JD' JGVJG' IH' BLCGVMBWH@BUL' H?MSVMB@H'

@DKD'RL'G\G?@B@BD'JDLJG'IDV'HTG@MDV'AH@GL'CBVBFIGV'IDV'X?D@GVDV'JGI'@RG?XD'@DKD'

G]XG?BGL@BH'GVMZMB@H-'d2H?BLH>'<ee9f'''

''

&L@RGLM?D' GL' GI' IGKH' TGKBLBVMH' bID' XG?VDLHI' GV' XDISMB@Dc' RLH' XDVMR?H' YRG' AH'

BLTIRGL@BHJD'KB'X?`@MB@H'HI'WGLG?H?'RL'KDJD'JG'@DLVM?R@@BUL'H'XH?MB?'JG'G]XG?BGL@BHV'

VRF\GMBCHV>'GVMH' IG@MR?H' ?G@DLD@G'KBV'VGLMB?GV>'XG?@GX@BDLGV>' TD?KHV'E'KDJDV'LD'

VDL' hLB@HKGLMG' KSDV>' VBLD' YRG' GVM`L' KGJBHJDV' XD?' RLH' VBMRH@BUL' @RIMR?HI'

@DKXH?MBJH-'6H'MGD?SH'TGKBLBVMH'BLMGLMH'@DKX?GLJG?'IH'KHLG?H'GL'YRG'GI'bHL`IBVBV'JG'
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VBMRH@BDLGV' DVMGLVBFIGKGLMG' XG?VDLHIGV' VG' CG' @IH?BTB@HJD' HI' XIHLMGH?VG' GL' RL'

@DLMG]MD'@RIMR?HI'@DKXH?MBJDc'd5RMIG?>';iief''''

''

$L@BMD'GLMDL@GV'H'RL'@?R@G'GLM?G'GI'TGKBLBVKD'E'IH'MGD?SH'HTG@MBCH'XH?H'RLH'IG@MR?H'

JGI' @RG?XD' K`V' HII`' JG' ID' JBV@R?VBCD-' b&V' X?G@BVHKGLMG' GVMH' JBKGLVBUL' LDa

IBLWjSVMB@H>' HRLYRG' VBWLBTB@HLMG' JG' IH' VRF\GMBCBJHJ' E' IH' CBJH' VD@BHI' YRG' bGI' WB?D'

GKD@BDLHIc'E>'XH?MB@RIH?KGLMG'GI'HTG@MBCD>'YRBG?G'?G@RXG?H?-c'd6UXGk>'<e;7f'''

''

''

#&05*)#&'8&5'''
''

&L' KBV' hIMBKDV' X?DEG@MDV' AG' BLCGVMBWHJD' VDF?G' IH' XDVBFBIBJHJ' JG' GL@DLM?H?' GL' IH'

_GF' E' GI' BLMG?LGM' RLH' KHLG?H' GL' IH' YRG' GI' RVRH?BD' XRGJG' WGLG?H?' HTG@MBCBJHJ' E'

HXD?MH?' H' IH' @DLVM?R@@BUL' @DIG@MBCH-' &I' JGVH??DIID' JG' MG@LDIDWSHV' JBWBMHIGV' E' VR'

BL@D?XD?H@BUL'H'IH'CBJH'@DMBJBHLH'@BG?MHKGLMG'AH'HTG@MHJD'IH'KHLG?H'GL'IH'GVMHKDV'

X?DJR@BGLJD' E' @DLVRKBGLJD' IH' @RIMR?H-' $L@IRVD' AHL' MGLBJD' RL' TRG?MG' GTG@MD' GL'

IH' TD?KH' GL' IH' YRG' D?JGLHKDV' LRGVM?D' KRLJD>' MHLMD' GL' IH' BLJRVM?BH' KHMG?BHI'

HI?GJGJD?'JGI'BLMG?LGM>'@DKD'GL'IH'KHLG?H'GL'IH'YRG'GVMDV'KGJBDV'BLTIREGL'LRGVM?D'

IGLWRH\G' E' LRGVM?HV' BK`WGLGV>' GV' JG@B?>' LRGVM?D' KRLJD-' b"BLWRLH' MG@LDIDWSH' GV'

VBKXIGKGLMG' RL' JBVXDVBMBCD[' IHV' MG@LDIDWSHV' VDL' @DLTBWR?H@BDLGV' VD@BHIGV' E' IHV'

X?`@MB@HV'YRG'KGJBHLMG'GIIHV'VG'GVMHFIG@GLc'd6UXGk'%RGL@H>'<e;Pf''

'''

&LMGLJG?' IH' _GF' BLMG?LH@BDLHI' @DKD' RL' GVXH@BD' FHVHJD' GL' IH' @DLVM?R@@BUL'

@DKRLBMH?BH>' LDV' IIGCH' HI' LG@GVH?BD' @RGVMBDLHKBGLMD' VDF?G' @UKD' G]XID?H?' GVMG'

TD?KHMD' H' XGVH?' JG' IH' G]M?H@@BUL' JG' JHMDV' E' IH' KDLDXDIBkH@BUL' H' M?HCZV' JG' IHV'

XIHMHTD?KHV'JDKBLHLMGV'@DKD'2H@GFDD^>'/DDWIG>' $LVMHW?HK>'(_BMMG?>'GLM?G'DM?HVg'

IHV' @R`IGV>' F`VB@HKGLMG' ?GVM?BLWGL' HI' RVRH?BD' H' RLH' JBL`KB@H'

JG'!"#$%%&E'!'(#)&BLTBLBMD-''

''

&L'b6DV'@DKRLGV'JBWBMHIGVc'd<e;Pf>'1IFG?MD'6UXGk'%RGL@H>'G]XIB@H'@UKD'IH'DLMDIDWSH'

JG' IH' @RIMR?H' JBWBMHI' GL' IH' YRG' GVMHKDV' BLKG?VDV'
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H@MRHIKGLMG>'@RGVMBDLH'IHV'LD@BDLGV'JG'G]@IRVBCBJHJ'E'GV@HVGkg'GL'RL'XHLD?HKH'GL'

GI' YRG' IDV' VG?CB@BDV>' IH' GJR@H@BUL' G' BL@IRVD' IHV' @DKRLB@H@BDLGV' MBGLJGL' H'

IH'X?BCHMBkH@BUL>'IH'HXG?MR?H'JG'IH'_GF>'GL'VR'@DLVM?R@@BUL'@DKRLBMH?BH>'KRGVM?H'RLH'

?GVBVMGL@BH'H'IHV'AGWGKDLSHV-'''

''

&L' IDV' BLB@BDV'JGI' BLMG?LGM>'GVMH'?GJ'VG'@H?H@MG?BkHFH'XD?'RLH'HKXIBH'VGIG@@BUL'JG'

FIDWV'E'X`WBLHV'_GF'YRG'@RHIYRBG?'RVRH?BD'YRG'VG'MDKH?H'GI'MBGKXD>'XDJSH'@?GH?'E'

IHLkH?'HI'KRLJD-')GXGLVH?'GI'BLMG?LGM'GL'VRV'XDVBFBIBJHJGV'LDJHIGV'LD'\G?`?YRB@HV>'

HVS'@DKD'H'M?HCZV'JG'VR'LHMR?HIGkH'JGV@GLM?HIBkHJH'E'JG'H?YRBMG@MR?H'HLULBKH'YRG'

XDVGEU'IH'?GJ'GL'VRV'BLB@BDV'GV'RLH'X?DXRGVMH'YRG'LD'JGFG?SH'JG\H?VG'GL'GI'DICBJD-'''

''

b+L' @EFG?TGKBLBVKD' XDISMB@HKGLMG' BLMGIBWGLMG' E' HTB?KHMBCD>' YRG' RVG' IH' VHFBJR?SH'

HX?GLJBJH'JG'IR@AHV'XHVHJHV>'XRGJG'KDJGIH?'RLH'XDISMB@H'JGV@H?HJH'E'JBV?RXMBCH'

GL@HKBLHJH'H' IH'JG@DLVM?R@@BUL'JG' IHV'@DLJB@BDLGV'XHM?BH?@HIGV'YRG'H@MRHIKGLMG'

X?DJR@GL'IDV'@UJBWDV>'IGLWRH\GV>'BK`WGLGV'E'GVM?R@MR?HV'JG'IH')GJ-c'd8BIJBLW>'<ee7f''

''

&I' @BFG?GVXH@BD' VG' @DLTD?KH' @DKD' RL' IRWH?' GL' JBVXRMH' GL' GI' YRG>' JGVJG' GI'

TGKBLBVKD'dIDV'TGKBLBVKDVf>'VG'FRV@H'M?HFH\H?'@DL'RL'TIR\D'JBVMBLMD'H'IH'@DJBTB@H@BUL'

E' KDLDXDIBkH@BUL' KHV@RIBLH' YRG' VG' AH' HWGL@BHJD' JG' IH' ?GJ' H@MRHIKGLMG-' 6DV'

X?DEG@MDV'JGVJG'GI'@EFG?TGKBLBVKD'VG'JG@IH?HL'HFBG?MHKGLMG'JBV?RXMBCDV'E'@DL'bIH'

BLMGL@BUL'JG'KGVMBkH?>'ABF?BJH?>'X?DCD@H?'E'JBVID@H?'GI'D?JGL'KHV@RIBLD'JG'IHV'@DVHV'

GL'GI'GLMD?LD'JG'IH')GJc-'d8BIJBLW>'<ee7f'''

''

6H' @HXH@BJHJ' JG' JDLH@BUL' BLTD?K`MB@H' YRG' JGMDLH' GI' BLMG?LGM' GV' IH' @IHCG' XH?H'

GLMGLJG?'IH'@HLMBJHJ'JG'@DLD@BKBGLMD'VG'WGLG?H'E'?G@DIG@MH>'b@HJH'HlD'X?DJR@BKDV'

K`V'@HLMBJHJ'JG'BLTD?KH@BUL'YRG'MDJH'IH'@BCBIBkH@BUL'XRJD'AHFG?'WGLG?HJD'AHVMH'GI'

JSH'GL'YRG'VR?WG'GI'BLMG?LGM'@DKD'ID'@DLD@GKDV-'6D'YRG'GV'?G@DLTD?MHLMG'GV'YRG'

GVH'BLTD?KH@BUL'LD'CH'H'JR?H?'K`V'JG'7e'HlDV'XD?YRG'HI'TBL'E'HI'@HFD'LD'VHFGKDV'

@UKD'@DLVG?CH?IHc-'dmHXHMH>'<e;Pf'''

0BL' GKFH?WD>' GVMD' LD' JGFG?SH' ?GVRIMH?' JGVGVXG?HLkHJD?' HI' KDKGLMD' JG' VGWRB?'

HIBKGLMHLJD'@DL'BLTD?KH@BUL'GVMG'KH?'JG'BLTBLBMH'LHCGWH@BUL>'GV'HAS'KBVKD'JDLJG'
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GVM`'VR'XDMGL@BHI['GI'XDJG?'JGI'RVRH?BD'XH?H'GL@DLM?H?VG'@H?H'H'@H?H'@DL'RL'VBMBD'

BKX?DFHFIG'JGI'BLMG?LGM'E'JG@BJB?'CDICG?ID'BLMG?GVHLMG>'CHIBDVD>'XIHRVBFIG'JG'LHCGWH?>'

JG'GVMH?-''

' O(11>' JhD' H?MSVMB@D' LGDED?^BLD' E' XBDLG?D' GL' GI' "GM' 1?M>' G]XIB@H[' b1?M'

HV' HL' H@MBCG' VBMG>' DXGL' MD' MADVG' _AD' @H?G-' $LTD?KHMBDL' HV'

H'VMHL@G>'DXXDVBMBDL'BL'MAG'HB?-':H?MB@BXHMBDL'HV'MAG'LD?K>'BL@IRVBDL'H@?DVV'MAG'FDH?J-'

(BKG'HV'H'TIRBJ'VMHMG>'LD_'MD'FG'BWLD?GJc'dO(11>';iiQf'''

''

O(11>'0BKXIG'"GM'1?M'#BHW?HK>'@H-';iiQ-'/$2''

''

&L' IDV' @?R@GV' YRG' VG' WGLG?HL' H' M?HCZV' JG' IDV' KGJBDV' GIG@M?ULB@DVnJBWBMHIGV' E' GI'

H?MG>'IH'T?HVG'JGI'@DIG@MBCD'O(11'@DLMBGLG'M?GV'LD@BDLGV'BKX?GV@BLJBFIGV'JGLM?D'JG'

IH'X?`@MB@H'GL'H?MSVMB@H'GL'IH'_GF-'6H'X?BKG?H'?GVBJG'GL'GLMGLJG?'bGI'H?MG'@DKD'RL'

VBMBD' H@MBCD' H' JBVXDVB@BUL' JG' YRBGL' IG' BLMG?GVGc>' ID' @RHI' BKXIB@H' RLH' ?GIH@BUL' D'

BLMG?H@@BUL' YRG' KHLMGLWH' @DLVMHLMG' GVMH' H@MBCBJHJ' D' TIR\D-' &VMH' BJGH' ?GVRIMH'

TRLJHKGLMHI' XH?H' IH' X?GVGLMG' BLCGVMBWH@BUL' GL' MHLMD' YRG>' GL' GVMH' GVM?R@MR?H>' GI'

RVRH?BD'VG'AH@G'@H?WD'JG'VR'@DLJB@BUL'VRF\GMBCH'XH?H'H?MB@RIH?'ID'YRG'ZI'@DLVBJG?H'

VBWLBTB@HMBCD'JGLM?D'JG'IH'_GF-'&VMH'LD@BUL'JG?BCH'JG'IDV'HTG@MDV'JGVH??DIIHJDV'GL'GI'

@RG?XD' E' IH' KGLMG' JGI' RVRH?BD>' IDV' @R`IGV' JGIBKBMHL' RL' MBGKXD' E' GVXH@BD' CBCBJD'

GVXG@STB@D-'''
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'

&I' VGWRLJD' XRLMD' H' HFD?JH?' ID' GL@RGLM?D' GL' GI' HXH?MHJD' b$LTD?KHMBDL' HV'

H'VMHL@G>'DXXDVBMBDL'BL'MAG'HB?-':H?MB@BXHMBDL'HV'MAG'LD?K>'BL@IRVBDL'H@?DVV'MAG'FDH?J

'b'GL'GI'YRG'VG'HXGIH'H'RLH'XDVMR?H'GL'IH'YRG'GI'@DLD@BKBGLMD'GV'TD?KHJD'JG'KHLG?H'

@DIG@MBCH' W?H@BHV' H' IH' BL@IRVBUL' YRG' XIHLMGH' GI' TD?KHMD' _GF-' %DKD' ID' AHFSH'

KGL@BDLHJD' @DL' HLMGIH@BUL>' GVMH' GV' RLH' JG' IHV' @H?H@MG?SVMB@HV' K`V'

XDMGLMGV' XH?H' IHV' XDVBFBIBJHJGV' JG' @?GH@BUL' JG' H?MG' GL' IH' ?GJ' JGFBJD' H' IHV'

@DLJB@BDLGV'JGV\G?H?YRBkHJHV'YRG'VG'XDVBFBIBMHL'HI'KDKGLMD'JG'@DLVM?RB?'TIR\DV'LD'

IBLGHIGV'JG'BLTD?KH@BUL-'&VMD'MBGLJG'H'VG?'RL'H?KH'JG'JDFIG'TBID'GL'@RGVMBDLGV'ZMB@HV'

@RHLJD'VG' M?HMH'JG' BLMG?LGM>'XD?'RLH'XH?MG>'HI' VG?'RL' TIR\D'VRKHKGLMG'HFBG?MD'JG'

XH?MB@BXH@BUL' AH' BLCDIR@?HJD' TGLUKGLDV' MGLVDV' GL' ?GIH@BUL' @DL' JG?G@ADV'

ARKHLDV'@DKD'IH'@DKX?H'E'CGLMH'JG'H?KHV>'J?DWHV>'XD?LDW?HTSH'BLTHLMBI'D'M?HMH'JG'

FIHL@HV-'''

:D?'GI'DM?D'IHJD>'E'XDVB@BDL`LJDLDV'JGVJG'IH'BLCGVMBWH@BUL'E'IHV'X?`@MB@HV'H?MSVMB@HV'

H'M?HCZV'JG'IHV'MG@LDIDWSHV'JBWBMHIGV>'GV'BKXD?MHLMG'GLMGLJG?'YRG'GVMH'KGL@BDLHJH'

XDVMR?H'JG'HXG?MR?H'H' IH'XDVBFBIBJHJ'JG'@DIHFD?H@BUL'GL' IH'_GF'WGLG?H'RL'LRGCD'

D?JGL'XH?H'IH'JGVH@?GJBMHJH'D?HIBJHJ'JGLM?D'JGI'KRLJD'D@@BJGLMHI-'''

'

6H'D?HIBJHJ'LD'GV'VUID'GI'VDLBJD'G]MG?LD'G'BKXG?VDLHI'X?DJR@BJD'XD?'IH'CDk>'GV'K`V'

FBGL'RL'BKXRIVD'AH@BH'IH'@DKRLB@H@BUL>'#DLHIJ'8GVIBLW'E'(GRJGRVk'0IH_G^'HlHJGL'

bIH'D?HIBJHJ'LD'GV'ID'YRG'VG'AHFIH>'VBLD'ID'YRG'XG?KBMG'AHFIH?-c'd;ii9f'&L'GVMH'IUWB@H>'

IH' D?HIBJHJ' LD' GV' ID' @DLM?H?BD' HI' H@MD' JG' GV@?BFB?>' VBLD' bRL' @HMHIBkHJD?' JG' IH'

@DKRLB@H@BUL' GL' WGLG?HI>' YRG' TD?KH' XH?MG' MHLMD' JG' IH' GV@?BMR?H' @DKD' JGI'

JBV@R?VD-c' dOH@"GBI>' <eeQf' 6H' D?HIBJHJ' GV' RLH' KHLG?H' JG' @DLD@BKBGLMD' YRG' AH'

XHVHJD' XD?' HIMD' JGFBJD' HI' XGLVHKBGLMD' D@@BJGLMHI' VBL' MDKH?' GL' @RGLMH' YRG'

GVMH'?GX?GVGLMH'RLH'KHLG?H'JG'H@@GJG?'H'IH'KGKD?BH'@DIG@MBCH-'

'

6H'IBLWjBVMH'%DR?MLGE'OH@"GBI'G]XIB@H'@UKD'XH?H'IH'&V@RGIH'JG'%DKRLB@H@BUL'JG'

(D?DLMD'd@DLTD?KHJH'XD?'o-'$LLBV>'&?B@'oHCGID@^>'OH?VAHII'O@6RAHL>'GM@f'VG'WGLG?U'

RLH'JB@DMDKBkH@BUL'JG' IH'GV@?BMR?H' E' IH'D?HIBJHJ>' IH'X?BKG?H'@DKD' IH' @IHCG'JG'RL'

X?DW?GVD'GCDIRMBCD'?GIH@BDLHJD'H'IH'BJGH'JG'HITHFGMBkH@BUL>'KBGLM?HV'YRG'@DID@HFHL'
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IH'LD@BUL'JG'D?HIBJHJ'@DKD'RLH'M?HJB@BUL'JGI'IHV'@RIMR?HV'LD'@BCBIBkHJHV-'&VMH'BJGH'VG'

@DKXIB@H' HhL' K`V' @DL' IH' HXH?B@BUL' JG' IH' BJGH' JG' bD?HIBJHJ' X?BKH?BHc' E' bD?HIBJHJ'

VG@RLJH?BHc>' OH@"GBI' JGVH??DIIH' GVMDV' MZ?KBLDV' H' XH?MB?' JGI' MG]MD' b*?HIBJHJ' JG' IH'

@RIMR?H'XDXRIH?c'JG'8HIMG?'*LW'd;iQ;f>'JGTBLG'GVMDV'MZ?KBLDV'G]XIB@HLJD'@UKD'IH'

D?HIBJHJ'X?BKH?BH'GVMHFH'?GIH@BDLHJH'@DL'IH'BJGH'JG'IHV'XG?VDLHV'LD'HITHFGMBkHJHV'E'

IH' D?HIBJHJ' VG@RLJH?BH' @DKD' RL' TGLUKGLD' GLMGLJBJD' H' XH?MB?' JGI' JGVH??DIID'

MG@LDIUWB@D-' 6H' D?HIBJHJ' VG@RLJH?BH' D@R??G' H' M?HCZV' JG' IHV' MG@LDIDWSHV' b@DKD'

MGIZTDLD>' ?HJBD>' MGIGCBVBUL' E' DM?DV' JBVXDVBMBCDV' GIG@M?ULB@DV' YRG' JGXGLJGL' JG' VR'

G]BVMGL@BH' E' TRL@BDLHKBGLMD' GL' GV@?BMR?H' G' BKX?GVBULc' d*LW>'

;iQ;f>'OH@"GBI'GL@RGLM?H'GL'GVMG'KDJGID'IH'LGWH@BUL'JG'RLH'GYRBCHIGL@BH'GLM?G'IH'

XHIHF?H'BKX?GVH'E'IH'XHIHF?H'D?HI>'LRGCHKGLMG'RL'KDJGID'FBLH?BD'YRG'JGVX?G@BH'IH'

D?HIBJHJ'H'THIMH'JG'RLH'GVM?R@MR?H'IBLWjSVMB@H-'''

OG'XH?G@G'BKXD?MHLMG'GLMGLJG?'YRG'GVMG'KDJGID'FBLH?BD'AH'VBJD'?GXGLVHJD'H'XH?MB?'

JG' IHV' LRGCHV' MG@LDIDWSHV' E' IH' BL@BJGL@BH' JG' IH' D?HIBJHJ' GL' GI'

@BFG?GVXH@BD>' OH@"GBI' HTB?KH' YRG' IH' JBVMBL@BUL' JG' D?HIBJHJ' X?BKH?BH' E' IH' D?HIBJHJ'

VG@RLJH?BH>'@DKD'IH'G]XIB@H'8-'*LW>'VG'@DLM?HJB@G'GL'IH'?GJ['''

'

boD_'JD'_G'@HMGWD?BkG'HRJBDa?G@D?JBLWV'D?'VDRLJaTBIGV'MAHM'_'G]@AHLWG>'JBVXG?VG>'

HLJ' KDVM' BKXD?MHLMIE>' ?GaXIHEp' $T' MAG' MG]M>' @DLM?HVMBLWIE>' BV' MADRWAM' DT' HV'

JR?HFIG'D?'XG?KHLGLM>'MAGL'_AHM'JD'_G'KH^G'DT'MAG'BLVMHLM'KGVVHWG'MAHM'WGMV'BLVM

HLMHLGDRVIE'JGIGMGJp'(AG'ABG?H?@AB@HI'LDMBDL'DT'bVG@DLJH?E'D?HIBME>c'AG?G>'VGGKV'R

LHFIG' MD' ^GGX' RX' _BMA' MAG' DLWDBLW' @EFG?a?GCDIRMBDL' MAHM' _HV>' BL' *LWqV' G?H>'

BL' BMV'GH?IBGVM'XAHVGg' BL'H'_D?IJ'DT'GaKHBI'@DKKRLB@HMBDL>'KRVB@'JD_LIDHJBLW>'HLJ'

O**'@AHM' ?DDKV>' MAG'YRGVMBDL' BV'LDM'DT'_AGMAG?>' FRM' ?HMAG?'DT'AD_' MAG'D?HI' HLJ'

MG]MRHI' H?G' BLMGW?HMGJ-' rRVM'

HV' *LWqV' ?BWBJ' @HMGWD?BkHMBDLV' JD' LDM' HJGYRHMGIE' ?GTIG@M' MAG' KRIMBa

VGLVD?E' @AH?H@MG?' DT' MAG' @EFG?a

_D?IJ>'O@6RAHLqV'LDMBDL'DT'MAG'b?GCG?VHIc''MAHM'@DKGV'_BMA'LG_'MG@ALDIDWE'?GMR?LV'M

D'H'JRHIBVK'MAHM'BV'MDD'IBKBMGJ'BL'V@DXG['MAG'@DKXRMG?'JDGV'LDM'BLBMBHMG'MAG'JDKBLHL

@G'DT'DLG'KGJBH'TD?K'DCG?'HLDMAG?>'FRM'?HMAG?'GL@DR?HWGV'MAGB?'TRVBDL'_BMABL'MAG'XI

R?HIBVMB@'?GHIK'DT'MAG'bWIDFHI'CBIIHWG-cc'dOH@"GBI>'<eeQf'
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'

&I'BLMG?LGM'E'VR'LHMR?HIGkH'@DIG@MBCH'VG'GLRL@BHL'JGVJG'RLH'D?HIBJHJ'LD'\G?H?YRBkHJH'

GL'IH'YRG'IH'XIR?HIBJHJ'JGI'BLMG?@HKFBD'E'IH'M?HLVKBVBUL'JG'@DLD@BKBGLMDV'JGLM?D'JG'

IHV'@DKRLBJHJGV'JG'@DLTBWR?H'GI'@DL@GXMD'YRG'"WsWt'_H'(ABDLWqD>'HRMD?'HT?B@HLD>'

GL'VR'IBF?D'c/IDFHIG@MB@Vc'd<e;Qf'JGTBLG'@DKD'@EFG?D?HIBJHJ-'&I'HRMD?'G]XIB@H'@UKD'

GI'BLMG?LGM'WGLG?H'RL'?GVR?WBKBGLMD'JG'IH'D?HIBJHJ>'bGI'CD@HFID'GL'IH'VHIH'JG'@AHM'GV'

X?BL@BXHIKGLMG'D?HI>'IH'WGLMG'JB@G'bGVMHFH'AHFIHLJD'@DL'KB'HKBWDc>'E'YRBG?GL'JG@B?'

YRG' GVMHFHL' @AHMGHLJDc-' 1I' BWRHI' YRG' OH@"GBI>' HKFDV' HRMD?GV' BJGLMBTB@HL' RLH'

KRMH@BUL'GLM?G'IHV'TD?KHV'D?HIGV'E'GV@?BMHV'JGI'IGLWRH\G'H'XH?MB?'JGI'BLMG?LGM-'''

'

0GITaXRFIBVABLW' BV' H' ?GHI' TD?@G' BL' MAG' _D?IJ' MDJHE-'

$'@HII'BM'MAG'LG_'T?DLMBG?>'MAG'RLG]XID?GJ'ABLMG?IHLJ-'(AG'BLMG?LGM'KH^GV'XDVVBFIG'MABV

' DLIBLG' XRFIBVABLW-' $M' AHV' JGKD@?HMBkGJ' MAG' XRFIBVABLW' VXH@G-' 4DR(RFG>' MDD>' BL' H'

CBMHI'H?GH'DT'D?HI'HLJ'CBVRHI'G]X?GVVBDL-'d(ABDLWqD>'<e;Qf''

'

&L' IH' ?GJ' IH' @AH?IH' VG' HF?G' XH?H' YRBGL' YRBG?H' @DLMBLRH?IH>' ?GTRMH?IH>' GLMGLJG?IH>'

?GJB?G@@BDLH?IH'D'HX?DXB`?VGIH>' b@DKD'@RHLJD'RLD'GVM`'@DLMGVMHLJD'RLH' ISLGH'JG'

@DLCG?VH@BUL'KBGLM?HV'EH'GLM?U'DM?H>'E'GI'YRG'IH'GLCBU'GL'?GHIBJHJ'GVM`'IGEGLJD'RLH'

ISLGH'HM?HVHJH-'+LH'?GIH@BUL'GVM?HTHIH?BH'@DL'GI'X?GVGLMG>'XH?G@G-'(BGLG'YRG'CG?'@DL'

IH'@?RGIJHJ'JG'IH'VG@RGL@BH'E'GI'MG??BMD?BD'JG'ID'CBVRHI'dRL'IRWH?'JG'ID'VBKRIM`LGD'E'GI'

MG??BMD?BD'JGI'DSJDfc-'d/G?FG?>'<e;7f'&I'MBGKXD'JGLM?D'JG'IH'?GJ'?GHIKGLMG'LD'BKXD?MH>'

GV' JBVMBLMD>' GL@RGLM?D' GL' GI' TGLUKGLD' JG' IH' @DLCG?VH@BUL' ?GM?HVHJH' @DKD' RLH'

KHLG?H' JG' XHVH?' XD?' HIMD' IH' VBL@?DLSH' JG' RLH' @AH?IH' X?GVGLMG-' %DLCG?VH@BUL'

HVBL@?ULB@H'GV'RLH'JG' IHV'@H?H@MG?SVMB@HV'YRG'GL@RGLM?D'X?GVGLMG'GL'GI'@DL@GXMD'

JG'@EFG?D?HIBJHJ-''''

'

&I' JB`IDWD' GL' IH' ?GJ' ?GX?GVGLMH' RL' HTG@MD' IHMGLMG' YRG' JG@BJG' VDIMH?' AH@BH' IH'

IBF?G'LHCGWH@BUL'@DKD'RL'KGLVH\G'GL'RLH'FDMGIIH'JG'KH?'XH?H'YRBGL'ID'GL@RGLM?H'

XD?' ?HkDLGV' TD?MRBMHV-' 6H' JBTG?GL@BH' HYRS' H' IH' LD@BUL' M?HJB@BDLHI' JG' JB`IDWD' R'

D?HIBJHJ>' @DLVBVMB?SH' GL' IH' TH@BIBJHJ' JG' ?ZXIB@H-' +LD' JG' IDV' BLMG?GVGV' JG' GVMH'

BLCGVMBWH@BUL'GV'G]XID?H?'IH'?GJ'@DKD'RL'?GTIG\D'JG'IH'D?HIBJHJ'YRG'AHFBMH'H'M?HCZV'
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JG' IDV' KGJBDV' JBWBMHIGV-' &VMG' GVXH@BD' VG' @DLTBWR?H' H' M?HCZV' JG'

IH' ?GM?DHIBKGLMH@BUL' XD?' IHV' XG?VDLHV' YRG' ID' RMBIBkHLg' MGLBGLJD' IH' XDVBFBIBJHJ'

JG' @DKXH?MB?' @DKGLMH?BDV>' YRG\HV>' VGLMBKBGLMDV>' GKD@BDLGV' E>' GL' GVMG' @HVD>'

@DLVG\DV' YRG' GCBJGL@BHL' RLH' GVM?R@MR?H' KRE' VBKBIH?' H' IH' M?HLVKBVBUL' JG'

@DLD@BKBGLMD'JG'FD@H'GL'FD@H>'RLH'GVXG@BG'JG'?GWBVM?D'JG'IH'D?HIBJHJ'JBWBMHI-''

'

6H'8D?IJ'8BJG'8GF'GV'RLH'XIHMHTD?KH'@DL'@RHIBJHJGV'@DLM?HJB@MD?BHV'GL'LRGVM?DV'

MBGKXDV>' HRLYRG' VR' BLTIRGL@BH' GL' G\G?@B@BDV' JG' XDJG?' E' @DLM?DI' XDISMB@D' E'

G@DLUKB@D'VGH'RLH'XH?MG'BKXD?MHLMG'JG'GVMH'?GJ>'XD?'DM?D'IHJD>'GVMH'XIHMHTD?KH'JG'

H@@GVD' @DKhL' GVM`' TH@BIBMHLJD' H' IH' T`@BI' @DKRLB@H@BUL' VBL' K`V' ?GYRBVBMD' YRG' RL'

JBVXDVBMBCD' KGJBHJD?-' &VMH' ?GJ' JH' XBG' H' YRG' IHV' XG?VDLHV' JG' JBCG?VDV' GVM?HMDV'

VD@BHIGV>' IRWH?GV>' ?HkHV>' @RIMR?HV>' GM@-' XRGJHL' @DLM?BFRB?' H' IH' @B?@RIH@BUL' JG'

BLTD?KH@BUL'YRG'@DLVBJG?GL'?GIGCHLMG-'''

''

1I' VG?' GI' RVD' JG' IHV' MG@LDIDWSHV' _GF' RL' GIGKGLMD' EH' @DMBJBHLD' GL' IH' CBJH'

JBH?BH' JG' HI?GJGJD?' GI' 9iu' JG' IH' XDFIH@BUL' KRLJBHI>' IDV' X?DEG@MDV' H?MSVMB@DV'

JGVH??DIIHJDV' GL' GVMG' TD?KHMD' JGFG?SHL' XDJG?' M?HV@GLJG?' IDV' ISKBMGV' JG' IH'

KHMG?BHIBJHJ' JGI' BLMG?LGM' G' BL@BJB?' GL' IHV' ?GHIBJHJGV' DLIBLG' E' DTTIBLG-' 6H' H?MBVMH' E'

@R?HJD?H'OH?BVH'*IVDL'JGTBLG'GI'XDVMBLMG?LGM'@DKD' bRL'KDKGLMD>'RLH'@DLJB@BUL>'

RLH' X?DXBGJHJ' E' RLH' @RHIBJHJ' YRG' M?HV@BGLJG' E' HFH?@H' IDV' LRGCDV'

KGJBDV-c'd<e;.f'6H'H?MBVMH'?G@DLD@G'GVMG'JGVFD?JG'H?MG'JGI'BLMG?LGM'@DKD'HIWD'K`V'

HII`'YRG'ID'GVM?B@MHKGLMG'HID\HJD'GL'IHV'@DKXRMHJD?HV'D'BL@IRVD'GL'IH'KBVKH'?GJ>'

GVMHV'X?`@MB@HV'JGI'XDVMBLMG?LGM'VDL'BJGLMBTB@HJHV'@DKD'@RHIYRBG?'MBXD'JG'H?MG'YRG'AH'

VBJD'BLTIRBJD'XD?'BLMG?LGM'D'IHV'MG@LDIDWSHV'JBWBMHIGV-'d*IVGL>'<e;.f'''

''

1LMG'GVMH'XG?VXG@MBCH>'XDJGKDV'GL@DLM?H?'HI'H?MG'GL'IH'_GF'D'H?MG'XDVMBLMG?LGM'GL'

RLH'XDVMR?H'KRE'VBKBIH?'H'ID'YRG'0RGIE')DIJLB^'&0')*6"$=>'"*')*6#"$='GLMBGLJG'

XD?' H?MG>' RLH' X?`@MB@H' bYRG' HF?HkH' IH' CBJH' @DKD' XDMGL@BH' JG' @?GH@BUL' GL' IDV'

JBTG?GLMGV'KGJBDV'GL'YRG'DXG?H>'VBGLJD'VRV'X?DJR@MDV'RLH'JBKGLVBUL'JG'IH'DF?H>'E'

IH' vLD' DF?Hw>' RL' @DLJGLVHJD' JG' JGV@BT?HKBGLMD' JG' VBWLDV' YRG' X?DKRGCG' RL'

JGVXIHkHKBGLMD'GL'GI'KHXH'JG'IH'?GHIBJHJ-c'd)DIJLB^>'<ee;f''
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''

:DVB@BDLD'KB'X?`@MB@H'JGVJG'IH'X?DXRGVMH'JGI'GVXH@BD'_GF'@DKD'RL'GVXH@BD'@DKhL'

E'JGV\G?`?YRB@D'YRG'?G@DLD@G'IH'@EFG?D?HIBJHJ'@DKD'RLH'KHLG?H'JG'@DLD@BKBGLMD'

YRG'HF?G'IHV'XRG?MHV'AH@BH'IH'KGKD?BH'@DIG@MBCH-'''

'

&6':10(&6'#&'61'(!1'''
&&

*+,(&"$,!-.#("./,&01,2.(%3&&&

4),5.#6&(%&7.,6&)%&"$!81.%%)$&81)&!19)&-$#&%(&)!-(%2(&:6&&&

"$0$&1,(&0(,$6&("(#.".(&)%&-)%$3&&&

;!-10(&2)&0(#3&<(2(&0=!&!.0-%)3&&&

<(2(&0=!&"$0-%)>$3&<(2(&0=!&')#0$!$3&&&

?@(&#)")5(A&B(#6&!.7/,6&!),!.9.%.2(23C&&

D3&E#),/!&&

''

OG'WRVMH?SH' @GJG?'RL'KDKGLMD' CDIRLMH?BD'H' IH'KGKD?BH'XH?H'AH@G?'RL'XGYRGlD'

G\G?@B@BD'VDF?G' IHV'KhIMBXIGV'CG@GV'GL' IHV'YRG'RLH' ?G@GMH'D'RL'WRVMD'JGI'XHIHJH?'

VGLVBFIG'VG'AH'XG?JBJD'GLM?G'GI'@DLVMHLMG'BLMGLMH?'JG@B?-'''

''

1JKBMD'YRG'GVMH'BLCGVMBWH@BUL'XH?MBU'JG'RL'KDKGLMD'YRG'HVGKG\H?SH'RL'@HX?B@AD'

XRG?BI-'6H'MSH'OHR?B@BH'IIGCHFH'EH'K`V'JG'CGBLMG'HlDV'CBCBGLJD'GL'OZ]B@D>'XHVU'JG'

IDV'@HLHIGV'JG'3GLG@BH'H' IH' THV@BLH@BUL'JG' IHV'XIHEHV'*H]HYRGlHV'VBL'X?DFIGKH'

HIWRLD-'0BGLJD'RLH'KR\G?'JG'KhIMBXIGV'MHIGLMDV>'JG@BJBU'GL@DKGLJH?VG'H'IH'@I`VB@H'

HTB@BUL'JG'IDV'G]M?HL\G?DV'HI'IIGWH?'H'RL'XHSV'H\GLD'E'TRG'HVS'@DKD'HF?BU'VR'?GVMHR?HLMG'

JG'@DKBJH'BMHIBHLH'b$I'LDVM?D'KDLJDc-'''

'''

)G@RG?JD'XHVH?'KBV'CH@H@BDLGV'HAS>'@DL'GIIH'GL'IH'@D@BLH>'JG'?GXGLMG'KG'XDLSH'H'

IIGCH?' IHV'@AH?DIHV'JG' IH'@RGLMH'@DL'JDV'D' M?GV'VDF?GV'JG'XHVMBIIHV'JG'KGLMH'@DL'

HIWRLH'T?HVG'VHFBH'XD?'JGM?`V-'%HJH'CBVBMH'?GX?GVGLMHFH'RLH'@DKBIDLH'BLMG?KBLHFIG>'

XHIBMDV'JG'XHL'JG'XBkkH'@DL'XGVMD'XH?H'GKXGkH?>'@?GKH'JG'''

''



! :3!

@HKH?DLGV>'HIWRLHV'CG@GV'JG'HIKG\H>' IHVHlH>'XBkkH'D'HIWhL'XIHMBIID'TRG?MG'E>'XH?H'

MG?KBLH?>' @HVB' H' KHLG?H' JG' ?BMRHI>' IH' MSH' VHISH' JG' IH' @D@BLH' @DL' GI' KH?HCBIIDVD' E'

IGWGLJH?BD'XHVMGI'JG'@AD@DIHMG>'&I'XHVMGI'JG'@AD@DIHMG-'''

''

%RHLJD'IH'MSH'THIIG@BU>'VG'IIGCU'@DLVBWD'GI'W?HL'VG@?GMD'JGI'XHVMGI'JG'@AD@DIHMG'T?SD'

@DL' GI' YRG' KG' ?G@BFSH' HI' IIGWH?' H' VR' ?GVMHR?HLMG' GL' IH' XIHEH' JR?HLMG' KB' LBlGk-'

)G@RG?JD'HYRGI'XIHMBIID'@DKD'GI'YRG'TB\U'IDV'GVM`LJH?GV'JG'?GXDVMG?SH'YRG'HlDV'K`V'

MH?JG'KG'HIG\H?SHL'JG'@RHIYRBG?'DM?H'MH?MH'JG'@AD@DIHMG'YRG'KG'XRVBG?HL'GLT?GLMG-'''

'

1?@ABCD'XG?VDLHI>'VnT>'2DMDW?HTSH'HL`IDWH-'

''

6H'?G@GMH'VG'XG?JBU'GLM?G'IDV'HlDV'E'LD'JG\U'VBYRBG?H'RL'?HVM?D'JG'VR'G]BVMGL@BH'GL'

IDV'M?HVMGV'KHI'IHCHJDV'JG'IH'@D@BLH>'xG]BVMBUp'%IH?D>'HYRS'GVM`>'WRH?JHJH'GL'RLH'

XH?MG' @DLG]H' GLM?G' GI' XHIHJH?' E' IH' KGKD?BH-' 4' LD' KG' ?GTBG?D' hLB@HKGLMG' H' KB'

XHIHJH?>'VBLD'HI'XHIHJH?'JG'YRBGLGV'HTB?KHL'YRG'HYRGI'XHVMGI'TRG'GI'KG\D?'JG'MDJD'

:RG?MD'&V@DLJBJD'XD?'HlDV-y''

''

1YRS'TRG'JDLJG'BLB@BU'KB'BLCGVMBWH@BUL>'AH@BZLJDKG'IH'X?GWRLMH'JG'@UKD'?G@RXG?H?'

HYRGI'XHVMGI'YRG'?G@D?JHFH'@DL'RLH'@DKFBLH@BUL'GLM?G'BKX?GVBUL'E'JGVGD-'%DKD'

KGL@BDLZ>' LD' TRB' IH' hLB@H' YRG' @DKBU' GVMG' XDVM?G>' HVS' YRG' JG@BJS' X?GWRLMH?' H'

THKBIBH?GV'E'HKBWDV'@G?@HLDV'VDF?G'JGMHIIGV'YRG'XRJBG?HL'?G@D?JH?>'@RHIYRBG?'@DVH>'

DID?>'MG]MR?HV>'BK`WGLGV'YRG'MRCBG?HL'GL'IH'@HFGkH'HI?GJGJD?'JG'GVMG'XHVMGI-y''

''
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F%G(&(&"'$"$%(5)&"$,&1,&-$"$&2)&H#(,2:6&5),G(&(IJ"(#&K%(!!&),&%(&-(#5)&2)&),".0(3&

;#(&0=!&9.),&"$0-("5$6&,$&)!-$,>$!$6&-$#81)&,.&!.81.)#(&)#(&1,&-(!5)%&'$#,)(2$6&

)#(&1,&-(!5)%& 7#G$3&;#(&!1(L)&-)#$&,$&"#)0$!$6&)#(&"$0$&000&M)%&-(%(2(#&:&!1!&

#)0.,.!"),".(!&)0-)I(#$,&(&!(%.L(#&(%&0$0),5$&),&81)&0.&0(2#)&0)&),L./&)!5)&

(12.$M&"1(,2$&-(#5)!&%(&,15)%%(&-$#81)&)!5=&7#G(6&(!G&)#(3&N),G(&01"'(&0(,5)81.%%(6&

5),G(&,1)I3&O&"#)$&81)&,.&!.81.)#(&)#(&#)2$,2$6&)#(&#)"5(,K1%(#3&&&

E12.$&2)&0.&0(2#)&&

''

P)%&-(!5)%&2)& %(& 5G(&B(1#.".(& #)"1)#2$&81)&(& 5.& 5)&K1!5(9(&01"'G!.0$6&!.)0-#)& %$&

"$0G(!3&<1,"(&81.!$&)Q-%."(#&%(&#)")5(6&)#(&0=!&9.),&1,(&.,L.5("./,&(&(-#),2)#&(&

'(")#%$3& ;#(& "$0$& 1,& 9#$R,.)& K.K(,5)6& 5),G(& "$9)#51#(& 2)& "'$"$%(5)S& -)#$& )#(&

(#5)!(,(%6& ),5$,")!& -$2G(!& L)#& %$!& 2)5(%%)!& 2)& %(!& 1,5(2(!3& 4(9G(& "$0$& !.& (%&

"'$"$%(5)&%)&-1!.)#(!&!$%$&%)"')6&'1)L$&:&:(S&E&)!$&!(9G(6&"#)$3T&&

E12.$&2)&0.&')#0(,(&&

''

;%&-(!5)%&)#(&01:&#."$6&(&5$2$!&%)!&K1!5(9(&01"'$3&U)"1)#2$&81)&51&5G(&!(%G(&2)&%(&

"$".,(&"$,&!1&0(,2.%&,)K#$&:&!1&-)%$&#)"$K.2$&),&1,&"'$,K$&K#.!&-$#&!1!&"(,(!6&!1!&

%),5)!&2)&9$5)%%(&"$,&1,(!&5.#.5(!&"$%K(,2$&),&)%&"1)%%$&%%),$&2)&%1,(#)!&2)&"(#,)&81)&

5),G(3& O& %$& -#)!),5(9(& ),& %(& 0)!(6& "$0$& !.& ("(9(#(& 2)& 2)!"19#.#& (%K$& :& ,$!& %$&

)!51L.)#(&),!)V(,2$&),&0)2.$&2)& %(&0)!(3&N$2$!& %$!&$>$!&)!5(9(,&('G6&!$9#)&)%&

-(!5)%6&:&%1)K$6&"$,&!1&"1"'.%%$&#)-$!5)#$&,$!&.9(&2(,2$&(&"(2(&1,$&1,(&#)9(,(2(3&

@$!&"(7W!&:&%(&"'(#%(&.9(,&2)!-1W!3&&

B(:)%(6&(0.K(&2)&0.&0(2#)3&&

''

6HV' JGV@?BX@BDLGV' @DBL@BJSHL' GL' HIWRLDV' XRLMDV>' XG?D' JGTBLBMBCHKGLMG' G?HL' KRE'

JBVMBLMHV'HI'XHVMGI'WGLZ?B@D'YRG'VG'GL@DLM?HFH'GL'KB'KGLMG-'&VMDE'@DLV@BGLMG'YRGyH'

KBV' VGBV' HlDV' VZ' YRG' IH' G]XG?BGL@BH' XRJD' AHFG?' GVMHJD' @DYRGMGHLJD' @DL' IH'

BKHWBLH@BUL>'XG?D'x@R`LJD'JG\H'JG'XHVH?LDV'GVMD'GL'?GHIBJHJp''

''

&VMHV'XBVMHV'@HVB'H?YRGDIUWB@HV'JGI'XHVMGI'WGLG?H?DL'RL'GVXG@M?D'K`V'HKXIBD'VDF?G'

KB' ?G@RG?JD-' #G@BJS' WGLG?H?' RL' G\G?@B@BD' JG' BLCGVMBWH@BUL' WHVM?DLUKB@H' XH?H'
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?G@DLVM?RB?'D'HX?D]BKH?KG'H' IH' ?G@GMH' bXG?JBJHc'JGI'XHVMGI'JG'@AD@DIHMG'JG' IH' MSH'

OHR?B@BH'H'M?HCZV'JG'IH'KGKD?BH'@DIG@MBCH'YRG'VG'TD?KH'GL'?GIH@BUL'HI'XHVMGI'''

''

E'?G@RXG?HLJD'aIDV'?GVMDVa'GL'IH'KGKD?BH'E'IH'G]XG?BGL@BH'VGLVD?BHI'JG'YRBGL'X?DFU'

GI' XIHMBIID-' :H?H' GVMH' IHFD?' KG' XRVG' GL' @DLMH@MD' @DL' GI' @AGT' ?GXDVMG?D' /DLkHID'

+?FBLH>'YRBZL'JG@BJBU'JH?KG'RLH'?GFHLHJH'JG'ADLGVMBJHJ'G]XIB@`LJDKG'YRG'JGFSH'

VG?' @DLV@BGLMG' YRG>' XD?' K`V' YRG' LDV' HX?D]BK`?HKDV' HI' XHVMGI' E' H' VR' MG]MR?H'

@?GKDVH'YRG'VG'JGV@?BFG'GL'IDV'HRJBDV>'KB'G]XG?BGL@BH'LRL@H'VG?SH'IH'KBVKH-'''

''

#G@BJS'JGV@H?MH?' IDV'G\G?@B@BDV'JG'@D@BLH'GVXG@RIHMBCH'XH?H'HJGLM?H?KG'GL' ID'YRG'

?GHIKGLMG'KG'BLMG?GVHFH'GLMDL@GV['IH'KGKD?BH'YRG'VG'TD?KH'HI?GJGJD?'JG'RL'XIHMBIID'

VGLMBKGLMHI-'''

''

' &I' H@MD' JG' @DKG?' GV' VBWLBTB@HJD' E' VGLMBJD>' MBGLG' RL' CSL@RID' BLVGXH?HFIG' bGL' IDV'

?BMRHIGV>'LD?KHV>'MHFhV'G'BKHWBLH?BDV'HI?GJGJD?'JG'GVMG'H@MD'VD@BHI'YRG'AH'VBJD'E'GV'

MHL'@GLM?HI'GL' IH'ABVMD?BH'ARKHLHc-' dOHMH>'<e;if-' '&I'VGLMBJD'YRG' IDV'ARKHLDV' IG'

JHKDV' H' IH' @DKBJH' E' H' VRV' ?BMRHIGV' WGLG?HL' ?GIH@BDLGV' VGLVBFIGV' GLM?G' IDV'

@DKGLVHIGV' E' IDV' HIBKGLMDV>' IDV' @R`IGV' ?G@BFGL' CHID?GV' E' VSKFDIDV' @DLTD?KG' H'

JBCG?VHV'?GWIHV'VD@BHIGV-'&V'BKXD?MHLMG'?G@HI@H?'YRG'IH'@DKBJH'GV'RL'GIGKGLMD'LD'

VUID' JBGMZMB@D>' VBLD' @RIMR?HIg' bK`V' HII`' JG' X?DCD@H?' XIH@G?>' @DKG?' E' FGFG?' VDL'

H@@BDLGV'YRG'HMGVD?HL'RL' CHID?' VBKFUIB@D' E' GVMZMB@D'GL' IH' CBJH'JG' IHV'XG?VDLHV>'

HJGK`V'JG'VG?'RLH'@HXH@BJHJ'hLB@H'E'RLH'TD?KH'JG'@DLD@BKBGLMD'BLT?HCHID?HJH-c'

dOHMH>'<e;if'''

''

6H' HLM?DXUIDWH' 3HIG?BH' OHMH' GL' VR' XRFIB@H@BUL' b6HV' X?`@MB@HV' JGI' @DKG?c'

d<e;if' G]XIB@H' YRG' GI' VGLMBJD' JGI' WRVMD>' bYRBk`' GI' K`V' SLMBKD' JG' LRGVM?DV'

VGLMBJDVc>' AH' VBJD' XD?MHJD?' JG' RLH' @HMGWD?SH' JG' CHID?' BLTG?BD?' H' IDV' JGK`V'

VGLMBJDV' XD?' VG?' @HIBTB@HJD>' JGVJG' LD@BDLGV' W?BGWHV' @I`VB@HV>' @DKD' RL' VGLMBJD'

BLTG?BD?'E'hLB@HKGLMG'TSVB@D>'E'XD?'ID'MHLMD'LD'AH'VBJD'GVMRJBHJD'@DL'VG?BGJHJ-'''

''

''
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&VYRGKH';>'GIHFD?H@BUL'X?DXBH>'<e<e-'

''

6H'LGR?D@BGLMSTB@H'oHJIGE'5G?WVM?DK'G]XIB@H'YRG' ?G@RG?JDV' ?GIH@BDLHJDV'@DL' IDV'

HIBKGLMDV'VDL'K`V'VGLVD?BHIGV'YRG'DM?DV'EH'YRG'BLCDIR@?HL'IDV'@BL@D'VGLMBJDV>'HVS'

YRG' @RHLJD' GVMHKDV' ?GHIKGLMG' BLKG?VDV' GL' IH' G]XG?BGL@BH' VGLVD?BHI' @DL' IDV'

GVMSKRIDV>'GV'K`V'XDJG?DVD'GI'GTG@MD-'''

''

6DV' ?G@RG?JDV'WRVMHMBCDV' MBGLGL'H' VG?' JG' IDV' ?G@RG?JDV'HVD@BHMBCDV'K`V' TRG?MGV>'

G]BVMG'RLH'@DLJB@BUL'JG'VRXG?CBCGL@BH'JGLDKBLHJH'HCG?VBUL'@DLJB@BDLHJH'HI'WRVMD>'

G]XG?BGL@BH'YRG'VG'CBCG'@DL' IH' BLMD]B@H@BUL'XD?'HIWhL'HIBKGLMD-' z%DL' IH'HCG?VBUL'

@DLJB@BDLHJH'HI'VHFD?>'GI'GTG@MD'JG'IH'GLTG?KGJHJ'GV'MHL'X?DTRLJD'YRG>'H'XGVH?'JG'

YRG' MG' GLTG?KHV' AD?HV' JGVXRZV' JG' AHFG?' @DKBJD' IH' @DKBJH>' HhL' MGLJ?`V' GVMDV'

?G@RG?JDV'G]M?GKHJHKGLMG'TRG?MGV'VDF?G'YRZ'@DKBJH'@DKBVMG'E'JULJG'@DKBVMG'IH'

@DKBJHz' d5G?WVM?DK>' <e;Qf-' 1RLYRG' GVMH' HCG?VBUL' LD' GVMZ' ?GIH@BDLHJH' @DL' IDV'

?G@RG?JDV' LDVM`IWB@DV' GLMD?LD' H' IH' @DKBJH>' G]XIB@H' @UKD' TRL@BDLH' IH' KGKD?BH'

@D?XD?HI'MHL'XDJG?DVHKGLMG'GL'?GIH@BUL'H'IH'@DKBJH'LDVM`IWB@H-'''

''
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1RLHJD'H'IHV'@RGVMBDLGV'FBDIUWB@HV'E'@DLJB@BDLHLMGV'GL'MD?LD'HI'H@MD'JG'@DKG?>'GI'

@DLMG]MD'GV'RL'GIGKGLMD'VRKHKGLMG'BKXD?MHLMG'YRG'GLM?H'GL'\RGWD'HI'KDKGLMD'JG'

AHFIH?'JG'KGKD?BH'JGWRVMHMBCH-'&I'@DLMG]MD'GL'GI'YRG'VG'G\G@RMH'GI'H@MD'JG'@DKG?'

GV' GIGKGLMHI' XH?H' XDJG?' @DKX?GLJG?' IH' KHWLBMRJ' JGI' ?G@RG?JD' E' IH' LDVMHIWBH'

YRG' RL' XIHMBIID' XRGJG' JGMDLH?' GL' GI' @RG?XD' E' IH' KGLMG' JG' RLH' XG?VDLHg' IHV'

G]XG?BGL@BHV'XDVBMBCHV'GL'MD?LD'H'RL'HIBKGLMD'GVM`L'BLTIRBJHV'LD'VUID'XD?'GI'VHFD?'JG'

GVMG>' VBLD' XD?YRG' MHKFBZL' IH' XG?VDLH' YRG' ID' JGWRVMH' JGVH??DIIH' RL' VBWLBTB@HJD'

HVD@BHMBCD'H'IH'BJGH'JG'GVMG'XIHMBIID-''''

''

&I' H@MD' JG' @DKG?' LRL@H' ?GX?GVGLMH' VBKXIGKGLMG' RL' H@MD' JG' VRXG?CBCGL@BH>' IH'

@DKBJH'HTG@MH'E'VG'JG\H'HTG@MH?'XD?'IDV'BLJBCBJRDV>'IDV'M?HVXHVH'GL'GVMH'FH??G?H'JG'

VBLWRIH?BJHJ' XH?H' WGLG?H?' @DLG]BDLGV' SLMBKHV' GLM?G' IH' THKBIBH' E' IH' G]XG?BGL@BH'

JDKZVMB@H-'&I'TH@MD?'JG'LDVMHIWBH'YRG'JGMDLH'IH'@DKBJH'GV'X?DJR@MD'JG'IH'@RHIBJHJ'

VBKFUIB@H'YRG'ZVMH'XDVGG>'@RHIBJHJ'YRG'VG'HJYRBG?G'H'M?HCZV'JGI'@RBJHJD'E'GI'HTG@MD'

YRG'XG?KGHL'GL'IH'VGLVD?BHIBJHJ'JGI'@RG?XD-'6H'LDVMHIWBH'YRG'JGMDLH'GI'XHVMGI'JG'IH'

MSH'OHR?B@BH'MBGLG'RL'TRG?MG'CHID?'VBKFUIB@D'XD?YRG'GVM`'IBWHJDV'H'IHkDV'VD@BHIGV'E'HI'

HKFBGLMG'MHL'H@DWGJD?'HI?GJGJD?'JG'GVMG'H@MD'JG'@DKG?>'ID'YRG'WGLG?H'GI'?GTRG?kD'

JG'IH'G]XG?BGL@BH-''

'

'+LH'CGk'YRG'IH'@DKBJH'XHVH'JG'IH'FD@H'HI'GVMUKHWD'E'@DLMBLhH'VR'@HKBLD'JBWGVMBCD'

AH@BH' IH' JGVHXH?B@BUL' LD' YRGJH' K`V' YRG' RL' ?G@RG?JD>' KG' BLMG?GVH' GVMG'

@DLD@BKBGLMD'X?DJR@BJD'H'XH?MB?'JG' ID'VBKFUIB@D'@DKD'XH?MG'JG' ID'YRG'EH@G'GL' IH'

VRF\GMBCBJHJ'E'IH'G]XG?BGL@BH'XG?VDLHI-'%DLVBJG?D'GI'GVMRJBD'JG'GVMHV'G]XG?BGL@BHV'

SLMBKHV' @DL' IH' @DKBJH' @DKD' RL' KDJD' JG' X?DJR@@BUL' JG' @DLD@BKBGLMD'

GKXS?B@D' YRG' XRGJG' @DLM?BFRB?' H' IDV' GVMRJBDV' JGI' HTG@MD' GL' KGJBJH' YRG' GVMHV'

WGLG?HL'@DLVM?R@@BDLGV'JG'VBWLBTB@HJDV'XH?H'GI'GLMGLJBKBGLMD'JGI'KRLJD-'''

'
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'

 
''

&VYRGKH'<>'GIHFD?H@BUL'X?DXBH>'<e<e-''

''

'

'

:*(6+%=>'1?@ABCD'%EFG?D?HI'JG'%DKBJH'0GLMBKGLMHI-''
''

1LMG'IHV'G]XG?BGL@BHV'HXH?GLMGKGLMG'MHL'@DKXIB@HJHV'JG'@DKRLB@H?'GL'?GIH@BUL'@DL'

IH' BLMBKBJHJ' @DL' IH' @DKBJH>' VR?WG' GI' X?DEG@MD' @R?HMD?BHI' DFN@+XY>'

1?@ABCD'@EFG?D?HI'JG'@DKBJH'VGLMBKGLMHI-'DFN@+XY&?G@BFG'VR'LDKF?G'JGFBJD'H'RLH'

M?HJB@BUL'@RIBLH?BH'GVMHJDRLBJGLVG'GL'IH'YRG'VG'@DLCD@H'H'RLH'?GRLBUL'@DKRLBMH?BH'
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JDLJG'@HJH'RLD'JG'IDV'HVBVMGLMGV'@DLM?BFREG'@DL'RLH'DIIH'JG'@DKBJH'@HVG?H'@DL'GI'

TBL'JG'@DKXH?MB?'IDV'HIBKGLMDV>'@HFG'H@IH?H?'YRG'GVMH'X?`@MB@H'VG'AH'JHJD'H'ID'IH?WD'

JG'IH'ABVMD?BH'GL'KhIMBXIGV'@RIMR?HV'E'XHSVGV>'VBL'GKFH?WD>'LD'GL@DLM?Z'RL'LDKF?G'

YRG'XRJBG?H'@DKRLB@H?'GVMH'G]XG?BGL@BH'JG'IH'KHLG?H'YRG'IH'BJGH'JG'RL'-$5%1"Z&ID'

AH@G-'''

''

:DMIR@^'GV'X?DEG@MD'@R?HMD?BHI'YRG'VG'@DL@?GMH'@DKD'RLH'G]XG?BGL@BH'JG'RVRH?BD'GL'

IH' _GF' E' X?DXDLG' IH' CBL@RIH@BUL' JG' ?G@RG?JDV' JG' @DKBJH' LDVM`IWB@H' H' M?HCZV' JG'

RLH'RLH'?G@DXBIH@BUL'JG'?G@RG?JDV'WHVM?DLUKB@DV'@DKRLBMH?BDV-'''

''

&VMH'_GF'GVM`'JBVGlHJH'XH?H'YRG'GI'RVRH?BD'XRGJH'WGLG?H?'@DIHFD?H@BDLGV'H'XH?MB?'

JG' IHV' GVTG?HV' JG' BLMG?VG@@BUL' WHVM?DLUKB@HV' YRG' VG' X?DXDLGL' XH?H' ?G@HFH?' IH'

BLTD?KH@BUL' GL' KHLG?H' JG' HRJBDV>' TDMDW?HTSHV>' G\G?@B@BDV' VGL@BIIDV>' JBFR\DV>'

GM@-' 6H' BJGH' JG' X?GVGLMH?' MDJD' GI' H?@ABCD' HLMG' RLH' LHCGWH@BDL' IBF?G' KG' XH?G@SH'

@DLM?HJB@MD?BH'H'IH'BJGH'JG'IH'@EFG?D?HIBJHJ'E'VR'@H?H@MG?SVMB@H'GTSKG?H'JGLM?D'JG'IH'

_GF>'"WsWt'_H'(ABDLWqD>'HRMD?'E'IBLWjBVMH'HT?B@HLD>'HTB?KH'YRG'IH'D?HIBJHJ'GV'GI'IHJD'

?GCDIR@BDLH?BD' JGI' IGLWRH\G>' KBGLM?HV' YRG' IH' GV@?BMR?H>' MBGLJG' H' VG?' GI' IHJD'

@DLVG?CHJD?' EH' YRG' GVMHLJH?BkH' IHV' TD?KHV' E' WGLG?H' RLH' @DLVG?CH@BUL' JGI'

IGLWRH\G'd<e;Qf-'&I'IGLWRH\G'GVM`'GL'@DLVMHLMG'@HKFBD>'XG?D'@HKFBH'K`V'?`XBJD'HI'

LBCGI'D?HI'YRG'HI'GV@?BMD>'HI'VG?'IH'":9)#$#(%.2(2&RLH'KRMH@BUL'GLM?G'HKFHV'X?`@MB@HV'

JGI' IGLWRH\G>'KG' BLMG?GVHFH'WGLG?H?'RL'KDJD'K`V' BLMG?GVHLMG'JG'LHCGWH?'XD?'GI'

H?@ABCD-''

'

'

'

'
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'

&VYRGKH'.>'GIHFD?H@BUL'X?DXBH>'<e<e-'



! 2:!

1' XH?MB?' JG' GVMH' XHRMH>' IH'

X?BKG?'X?DXRGVMH'GVM?R@MR?HI'JG'GVMH'_GF'HVGKG\H'

IH'TD?KH'GL'IH'YRG'TRL@BDLH'LRGVM?H'KGKD?BH>'GL'

X?BKG?H' BLVMHL@BH'VG'AHFSH'@DLMGKXIHJD'WGLG?H?'

IH'GVM?R@MR?H'JG'GVMH'_GF'HVGKG\HLJD'IH'KHLG?H'

GL' IH' YRG' TRL@BDLH' LRGVM?H' KGKD?BH-' 0G' FRV@U'

WGLG?H?'RLH'CBL@RIH@BUL'JG'IH'KGKD?BH'JBWBMHI'JGI'

RVRH?BD' XH?H' YRG' ZVMG' XRJBG?H' @GJG?' VR' JHMH' E'

XHIHF?HV' @IHCG' dKGKD?BH' JBWBMHIf' H' KHLG?H' JG'

GVMSKRID'XH?H'XDJG?'DFMGLG?'RLD'JG'IDV'b?G@RG?JDV'

WHVM?DLUKB@DVc' YRG' @DLTD?KHL' GI' H?@ABCD-' "D'

G]BVMG' LBLWhL' DM?D' KDJD' JG' XDJG?' H@@GJG?' H' IH'

BLTD?KH@BUL' ?G@DXBIHJH' K`V' YRG' H' M?HCZV' JG' IH'

G]XG?BGL@BH' BLJBCBJRHI' D' IDV' BLMG?GVGV'

JGKDVM?HJDV'XD?'GI'RVRH?BD-''''

'''

&L' GI' JGVH??DIID' JG' GVMH' GVMH' GVM?R@MR?H' AHFSH'

HIWD' YRG' KG' XH?G@SH' FHVMHLMG' BLCHVBCD>' K`V' HI'

KDKGLMD' JG' HLHIBkH?' GI' XHLD?HKH'

JGI'GVM?H@MBCBVKD'JG'JHMDV-'1'JBTG?GL@BH'JG'ID'YRG'

XGLVHFH>' LD' GVMHFH' X?DXDLBGLJD' RLH'

GVM?HMGWBH' YRG' XG?VDLHIBkH?H' IH' LHCGWH@BUL>'

GVMHFH' H@DMHLJD' E' IBKBMHLJD' IDV' HI@HL@GV' JGI'

RVRH?BD'JGLM?D'JG'IH'_GF'E'?GXIB@HLJD'GVYRGKHV'

JG'XDJG?'JG'IH'BLTD?KH@BUL>'IDV'@R`IGV''IBKBMHL'IH'

G]XG?BGL@BH'_GF'JGI'RVRH?BD'H'IH'KGKD?BH'JBWBMHI-'''

''

0B'FBGL'KB'X?`@MB@H'BLCGVMBWHMBCH'JGLM?D'JGI'KH?@D'

JG' ID' H?MSVMB@D' KG' AH' IIGCHJD' H' IH' @?GH@BUL'

JG'X?DEG@MDV'GL'KDJD'#$4'd2$&.5&:$1#!)%7f'MHKFBZL'

KG' AH' AG@AD' WGLG?H?' X?DEG@MDV'
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M?HLVJBV@BXIBLH?BDV>'GKXG@Z'@DIHFD?HLJD'@DL'RL'@AGT'XH?H'MG?KBLH?'HJGLM?`LJDKG'HI'

@HKXD'JG'IH'X?DW?HKH@BUL'@DL'HERJH'JGI'H?YRBMG@MD'BLTD?KHMBCD'*@MHCBD':H?GJGV-'''

''

1I' G]MG?LH?' E' X?DFIGKHMBkH?' HI' XHLD?HKH' JGI' GVM?H@MBCBVKD' JG' JHMDV' E'

IH' @EFG?D?HIBJHJ' @DKD' RLH' X?`@MB@H' JGI' IGLWRH\G' LD' @DKXHMBFIG' @DL' RL' H?@ABCD'

MDMHIKGLMG'HFBG?MD>'IDW?HKDV'WGLG?H?'RLH'VDIR@BUL'HIMG?LH'H'IH'XIHLGHJH'BLB@BHIKGLMG'

XH?H'IH'X`WBLH'_GF'VBL'XG?JG?'JG'CBVMH'IH'CBL@RIH@BUL'JGI'RVRH?BD'@DL'RL'?G@RG?JD'

HTSL'H'ZI-''''

'

$KHWGL'HLMG?BD?['5H@^GLJ'JG':DMIR@^>'@HXMR?H'JG'XHLMHIIH>'<e<e-''

'

  

#&(*"1%$*"&0'!
''

&VMG' GVYRGKH' G]XIB@H' JG' KHLG?H' W?`TB@H' IH' KHLG?H' GL' IH' YRG' TRL@BDLH'

GI'9("Z),2&JG':DMIR@^>'GI'VBVMGKH'GL'VS'GV'RLH'HXIB@H@BUL'_GF'E'@DKD'MDJH'HXIB@H@BUL'

GVM`'JBCBJBJH'GL'JDV'XH?MGV['7#$,5),2&E'9("Z),23&&I'7#$,5),2'GVM`'@DLTD?KHJD'XD?'IDV'

GIGKGLMDV'W?`TB@DV'G' BLMG?H@MBCDV'@DL' IDV'YRG'GI'RVRH?BD'XRGJG'GL@DLM?H?VG'GL'GI'

BLMG?THk['FDMDLGV>'MG]MDV>'XHLMHIIHV>'TD?KRIH?BDV>'GM@-''

'

&I' 9("Z),2' GV' IH' IUWB@H' YRG' D@R??G'

M?HV'GVMH'XHLMHIIH>'GL'GVMH'XH?MG'JG'IH'

_GF'MGLGKDV'RLH'FHVG'JG'JHMDV'YRG'

@DLMBGLG' IHV' MHFIHV' ?GYRG?BJHV' XH?H'

XDJG?' WRH?JH?' E' D?JGLH?' IDV'

?G@RG?JDV' BLW?GVHJDV' XD?' IDV'

RVRH?BDV-'&VMH'MHFIH'GVM`'@DLG@MHJH'H'

IH'VBWRBGLMG'BLMG?THk[''

'#GMDLH@BUL';>'GIHFD?H@BUL'X?DXBH>'

<e<e-''

'
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''

$LMG?THk'XH?H'FHVG'JG'JHMDV':DMIR@^>'@HXMR?H'JG'XHLMHIIH>'<e<e-''

''

&L' GVMH' BLMG?THk' GI' RVRH?BD' XRGJG' GV@DWG?' HIWRLH' JG' IHV'

JGMDLH@BDLGV'X?GGV@?BMHV'XH?H'HXD?MH?'VR' ?G@RG?JD'H' IH'_GF-'6HV'JGMDLH@BDLGV'H'

M?HCZV' JG' IHV' @RHIGV' VG' ?G@DIG@MH' IH' BLTD?KH@BUL' YRG' HIBKGLMH' HI' H?@ABCD' VG'

@DLTBWR?HL' @DKD'G\G?@B@BDV' VGL@BIIDV'GL'KHLG?H'JG'HRJBDV>' TDMDW?HTSHV'D'JBFR\DV-'

&VMHV' JGMDLH@BDLGV' GVM`L' @DKXRGVMHV' XD?' GIGKGLMDV' X?GGV@?BXMBCDV' YRG' MBGLGL'

@DKD' DF\GMBCD' WGLG?H?' ?GTIG]BDLGV' XG?VDLHIGV' GL' MD?LD' H' JBTG?GLMGV' @DLMG]MDV' D'

VBMRH@BDLGV'JDLJG'MBGLJGL'H'G]BVMB?'HTG@MDV'LDVM`IWB@DV'GL'?GIH@BUL'@DL'IH'@DKBJH-'

b#BFR\H'MR'XIHMBIID'THCD?BMD'JG'IH'LBlGkc>'b/?HFH'RL'HRJBD'JG'MR'KHJ?G'JGV@?BFBGLJD'

VRV'HLMD\DV'JR?HLMG'MR'GKFH?HkDc>'b&LCSH'RLH'TDMD'JG'MR'@H?H'GKFH??HJH'@DL'HIWhL'

XHVMGI' JG'@RKXIGHlDVc>' b#BFR\H'RL'XIHMBIID'YRG' MG'WRVMH?SH' CDICG?'H' @DKG?c>' GLM?G'

DM?DV-'&VMDV'G\G?@B@BDV'JGMDLHLMGV'VG'X?DXDLGL'H'XH?MB?'JG'IDV'JBCG?VDV'GIGKGLMDV'

YRG'@DLTD?KHL'IDV'?G@RG?JDV'WHVM?DLUKB@DV'VGWhL'IH'X?DXRGVMH'JGI'BLCGVMBWHJD?'JG'

GVMRJBDV' JG' IH' @DKBJH' 0AGLaEB' 6BHD' !"#' GL' b[$$26& E#5& \& D'.%$!$-'Ec' d<e;if>'

@DLW?GVD'D?WHLBkHJD'XD?'IH'+"1O-''

''

'''
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''

&VYRGKH'7>'%HMGWD?SHV'JGI'?G@RG?JD'WHVM?DLUKB@D>'GIHFD?H@BUL'X?DXBH>'<e<e-''

''

''

+LH'CGk'YRG'GI'RVRH?BD'AH'GV@DWBJD'IH'JGMDLH@BUL'JG'VR'HW?HJD'XRGJG'@H?WH?'VR'

H?@ABCD>'MBMRIH?ID'E'HW?GWH?IG'IDV''(!'5(K!&d{f'?GIH@BDLHJDV'HI'XIHMBIID'LDVM`IWB@D'YRG'

VG'JDLU'HI':DMIR@^-'&I'RVD'JG'GVMHV'XHIHF?HV'@DL@HMGLHJHV>'GIGWBJHV'XD?'GI'KBVKD'

RVRH?BD>'VDL' IHV'YRG'@RKXIGL' IH' TRL@BUL'JG'WGLG?H?' IHV'CBL@RIH@BDLGV'LG@GVH?BHV'

XH?H'YRG'HI'TBLHIBkH?'JG'JDLH?'RL'?G@RG?JD-'1I'RVRH?BD'@GJG?'IH'BLTD?KH@BUL'E'HXD?MH?'

VRV''(!'5(K!>'GI'HIWD?BMKD'JGI':DMIR@^'WGLG?H'RLH'VGIG@@BUL'HTSL'JGI'?G@RG?JD'XH?H'

KDVM?H?VG' GL' XHLMHIIH>' M?HJR@BGLJD' IH' CB?MRHIBJHJ' JGI' RVRH?BD' XH?H' GLM?GMG\G?' IHV'

G]XG?BGL@BHV' XG?VDLHIGV' YRG' VG' WGLG?HL' GLMD?LD' H' IH' @DKBJH-' %DL' @HJH'

@DIHFD?H@BUL' GI' ?BkDKH' BLTD?K`MB@D' VBWRG' @?G@BGLJD' E' GLM?GMG\BGLJD' IH' ?GJ' JG' IH'
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KGKD?BH'WHVM?DLUKB@H'XH?H'HKXIBH?'GI'GVXG@M?D'JG'?G@RG?JDV'@DL'GI'YRG'GI'RVRH?BD'

XRGJG'GL@DLM?H?VG-y''

''

#GLM?D' JG' IHV' GVM?HMGWBHV' VG' VD@BHIBkH@BUL' JGI' X?DEG@MD>' JG@BJS' WGLG?H?I' RL' XG?TBI'

JG'$LVMHW?HK'LDKF?HJD']":9)#-$5%1"Z'GL'GI'YRG'VG'JHL'H'@DLD@G?'IHV'JGMDLH@BDLGV'

XG?BUJB@HKGLMG'E'VG' IG'JH'VGWRBKBGLMD'H' IDV'RVRH?BDV'GL'@HVD'JG'YRG?G?'WGLG?H?'

HIWRLH'@DIHFD?H@BUL'GL'IH'X`WBLH-''

''

'
''

'|%EFG?:DMIR@^>'@HXMR?H'JG'XHLMHIIH>'<e<e-' 
''

6H' GVMBKH@BUL' TBLHL@BG?H' JG' GVMH' X`WBLH' M?HFH\HJH' @DL' GI' X?DW?HKHJD?' *@MHCBD'

:H?GJGV' VG' @DLVMBMREG' GL' RL' KDLMD' JG' };e>eee-ee' K]-' #GFBJD' H' IH' THIMH'

JG'X?GVRXRGVMD>'VG'H@D?JU'XHWH?'GI'KDLMD'GL'JDV'KDJHIBJHJGV>'IH'X?BKG?H'@DLVMH'

JG'}7>9ee-ee'K]'GL'GTG@MBCD'E'IH'VGWRLJH>'GI'GYRBCHIGLMG'H'}9>eee-ee'K]'H'M?HCZV'

JG'BLMG?@HKFBD'JG'VG?CB@BDV-'''

'
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:?BKG?H'KGMDJDIDWSH>'GIHFD?H@BUL'X?DXBH>'<e<e-''
'

'

'
0GWRLJH'KGMDJDIDWSH>'GIHFD?H@BUL'X?DXBH>'<e<e-''
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'
:DMIR@^>' H?@ABCD' @EFG?D?HI' JG' @DKBJH' GKD@BDLHI' GV' RL' X?DEG@MD' @R?HMD?BHI'
@DLTD?KHJD'XD?' ?G@RG?JDV'VGLMBKGLMHIGV'GL' MD?LD'H' IH' @DKBJH'LDVM`IWB@H>'JG@BJS'
M?HFH\H?' H' XH?MB?' JGI' TD?KHMD' _GF' EH' YRG' GVMG' VG' HJG@RH' XH?H' XDJG?' ?G@BFB?'
@DIHFD?H@BDLGV' E' HIBKGLMH?ID' H' M?HCZV' JG' IH' @EFG?D?HIBJHJ' @DKD' @DLVM?R@@BUL'
JGV\G?`?YRB@H'JG'@DLD@BKBGLMD'GL'IH'_GF-'''
'
+LH' CGk' WGLG?`LJDVG' VRTB@BGLMGV' @DIHFD?H@BDLGV>' GI' H?@ABCD' GVMH?`' IBVMD' XH?H' VR'
HL`IBVBV-''
x~RZ'@DKGKDVp'x6H'LDVMHIWBH'GVM`' ?GIH@BDLHJH'@DL'HIWhL'VHFD?'GL'GVXG@STB@Dp'
x6DV' ?G@RG?JDV' GVM`L' ?GIH@BDLHJDV' hLB@HKGLMG' @DL' IH' TBWR?H' KHMG?LH' @DKD' GI'
GVMG?GDMBXD'JG'IH'CBL@RIH@BUL'HIBKGLMB@BH'JDKZVMB@Hp'
'
OB'VDVXG@AH'GV'YRG'GVMH'@IHVG'JG'@DLD@BKBGLMD'GKXS?B@D'YRG'VG'WGLG?H'H'M?HCZV'JG'
IHV'?GIH@BDLGV'BLM?HXG?VDLHIGV>'LDV'HERJHL'H'GVMRJBH?'JG'KG\D?'KHLG?H'IH'GVM?R@MR?H'
VBKFUIB@H'JG'LRGVM?H'KGLMG-''
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
'
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''
;ee'1LMBaMAGVBV-''AMMXV[nn___-DFL-D?Wn@TRLJGTn;eeHLMBMAGVGV-AMKI')G@RXG?HJD'GI'<'
JG'KHED'<e<e''
'''
1?GLUV>':HR-'<e;.-'6H'@D@BLH'MG@LDGKD@BDLHI-'''
AMMXV[nn___-HXB@BRV-GVnH?MB@RIDVn<9.;nIHa@D@BLHaMG@LDGKD@BDLHIaYRGa
GVn')G@RXG?HJD'GI';e'JG'OH?kD'<e<e'''
''
1MGL@BH>':HIDKH-'2DDJ>'H?M'HLJ'XABIDVXAE-'
<e;i-'AMMXV[nn___-EDRMRFG-@DKn_HM@ApC�e^r/37O0QBV')G@RXG?HJD'KH?kD'<e<e''
'''
5H??BDV>'rDVZ'6RBV-'<e;e-'O`YRBLHV>'JBVXDVBMBCDV>'HWGL@BHKBGLMDV-'1?MG>'HTG@MD'E'
?GX?GVGLMH@BUL-'(G]MDV(G]MR?HV(G]MRHIBJHJGV-'%J-'#G'OZ]B@D-'''
''
5GLJG?V^E>'1?B-'<e;;-'"G]M')GVMHR?HLMqV'%ABIJADDJ'OGLR'BL':ADMDV'HLJ'
3BJGD-''AMMXV[nn@AB@HWD-GHMG?-@DKn<e;;n;en<7nPP7<<9.nLG]Ma?GVMHR?HLMVa@ABIJADDJa
KGLRaBLaXADMDVaHLJaCBJGD')G@RXG?HJD'TGF?G?D'<e<e-''
''
5RMIG?>'rRJBMA-'1@MDV'XG?TD?KHMBCDV'E'@DLVMBMR@BUL'JGI'WZLG?D['RL'GLVHED'VDF?G'
TGLDKGLDIDWSH'E'MGD?SH'TGKBLBVMH-'AMMX[nn___-JGFHMGTGKBLBVMH-@BGW-RLHK-K]n_Xa
@DLMGLMnRXIDHJVn<e;Pne.nH?MB@RIDVne;NÄ;7-XJT'')G@RXG?HJD'GI'JSH'<'JG'KHED'<e<e''
'''
#EVVDR>'"HLJH-'1L'$LMG?CBG_'_BMA'"WsWt'_H'(ABDLWqD-'
<e;Q-'AMMXV[nnIH?GCBG_DTFDD^V-D?WnH?MB@IGnHLaBLMG?CBG_a_BMAaLWRWBa_Ha
MABDLWDn')G@RXG?HJD'GI'JSH';'JG'KHED'<e<e''
''''
2H?BLH>'%ELMABH-'<ee9-'1?MG>'@RG?XD'E'
VRF\GMBCBJHJ-'AMMXV[nn___-MJ]-@HMnFBMVM?GHKnAHLJIGn;eNe.n<Niin(&0$0Ä%4"(o$1Ä2
1)$"1-XJT')G@RXG?HJD'GI'JSH'.e'JG'HF?BI'<e<e''
'''
2ID?GV>':GXG-'<e;i-'#BFh\HKG'GI'
BLMG?LGM-'AMMX[nnGJBMD?BHI-@GLM?D@RIMR?HJBWBMHI-K]nH?MB@RIDnJBFR\HKGaGIa
BLMG?LGMa'')G@RXG?HJD'GI'JSH'<9'HF?BI'<e<e''
''
O(11>';iiQ-'0$O:6&'"&('1)('#$1/)1O-''
AMMXV[nnHLMADIDWE-?ABkDKG-D?WnVBKXIGaLGMaH?MaJBHW?HK')G@RXG?HJD'GI'JSH'<.'HF?BI'
<e<e''
'''
/G?FG?>'3B@MD?BH-'<e;7-'b6DV'AHFIHLMGVc-'VnG''
''
oH?H_HE>'#DLLH-'<eeQ-'b%BGL@BH>'(G@LDIDWSH'E'2GKBLBVKD'0D@BHIBVMH'2BLHIGV'JGI'
0-ÅÅc'AMMX[nnKHLBTBGVMD@EFD?W-FIDWVXDM-@DKn')G@RXG?HJD'GI'JSH'<.'HF?BI'<e<e''
'''
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6UXGk'%RGL@H>'1IFG?MD-'<e;P-'6DV'@DKRLGV'JBWBMHIGV['LRGCHV'G@DIDWSHV'JGI'M?HFH\D'
H?MSVMB@D-''AMMX[nnCBVBDL-@GLM?D@RIMR?HJBWBMHI-K]nKGJBHnJDLGn@DKRLGVÄ@-XJT'')G@RXG?
HJD'GI'JSH'<P'HF?BI'<e<e''
'''
6UXGk>'oGIGLH-'<e;7-'%RG?XD'E'HTG@MBCBJHJ'GL'IH'VD@BGJHJ'@DLMGKXD?`LGH-OZ]B@D['
+1Oa1-''
''
6H?H>'1-'<e;9-'(GD?SHV'HTG@MBCHV'CBLMHWG-'1XRLMGV'VDF?G'#GIGRkG>'5G?WVDL'E'
8ABMGAGHJ'%BLMH-''___-KDGFBD-R@ABIG-@In9<nIH?H-AM')G@RXG?HJD'GI'JSH';9'JG'
TGF?G?D'<e<e''
''
ODLMDEH>'3HIG?BH-'<e;i-'6HV'X?`@MB@HV'JGI'@DKG?>'HLM?DXDIDWSH'JG'IH'
@DKBJH-':RFIB@H@BUL'BLJGXGLJBGLMG-''
'''
O(11-';iiQ-')&(&66$"/'(o&'o$0(*)4'*2'"&('1)('2)*O'(o&';iNe0'(*'
(o&'<e;e0-'AMMXV[nnHLMADIDWE-?ABkDKG-D?Wn')G@RXG?HJD'GI'JSH'<7'HF?BI'<e<e''
'''
:?DJR@@BDLGV'@RIMR?HIGV'd@BFG?fTGKBLBVMHV['IBKBMH@BDLGV'E'JGVHTSDV'JGVJG'IH'
X?DXBGJHJ'BLMGIG@MRHI-'
<e;N-'AMMXV[nnFB@BCDIHJD?H-_D?JX?GVV-@DKn<e;Nn;<n<.nX?DJR@@BDLGVa@RIMR?HIGVa
@BFG?TGKBLBVMHVaIBKBMH@BDLGVaEaJGVHTBDVaJGVJGaIHaX?DXBGJHJa
BLMGIG@MRHIn'')G@RXG?HJD'GI'JSH'<'KH?kD'<e<e-''
'''
)-'(ADKXVDL>'rRIBG-'
<e;Q-':VE@ADIDWBVMV'&]XIHBL'8AE'2DDJ'OGKD?BGV'%HL'2GGI'0D':D_G?TRI-'AMMXV[nn_
__-ARTTXDVM-@DKnGLM?EnXD_G?aDTaTDDJa
KGKD?BGVÄLÄ9ieNF;JQG7Fe<P99TN7;.P;e')G@RXG?HJD'GI'JSH'7''KH?kD'<e<e''
'''
)DIJLB^>'0RGIE'd<ee;f>'x&I'H?MG'@R?Hp>'&JB@BUL'
GL'ISLGH[AMMX[nn___-KGJB@BLHEH?MG-@DKnBKWn?DILB^ÄH?MGÄ@R?H-XJT'-')G@RXG?HJD'GI'
JSH';e'TGF?G?D'<e<e-''''
'''
0BTTG?IBL>'1IG]HLJ?H-'<e;9-'(AG'0@BGL@G'DT'8AE'4DR'%?HCG'%DKTD?M'2DDJ-''
AMMXV[nnMBKG-@DKn.iQ9PQPn@DKTD?MaTDDJa@?HCBLWVn')G@RXG?HJD'GI'JSH'7'KH?kD'<e<e''
'''
8HIMG?>'5GL\HKBL-'<e;.-'&I'IGLWRH\G'HFBVKHI['6H'KSVMB@H'JGI'
IGLWRH\G-'AMMX[nn___-V@BGID-D?W-K]nV@BGID-XAXpV@?BXM�V@BÄH?MMG]MÇXBJ�0e;N9a
.eN<<e;.eee;eeeei'')G@RXG?HJD'GI'JSH'<P'HF?BI'<e<e''
'''
8GVIBLW>'#DLHIJ'HLJ'(HJGRVk'0IH_G^-';ii9-'6BMG?H?E'3DB@G['(AG'%HIIBLW'DT'rDLHA-'
1IFHLE['0MHMG'+LBCG?VBME'DT'"G_'
4D?^':?GVV-'AMMXV[nnIR@BHL-R@AB@HWD-GJRnFIDWVnKGJBHMAGD?En^GE_D?JVnD?HIBMEn')G@RX
G?HJD'GI';'JG'KHED'<e<e''
'''
8BIJBLW>'2HBMA-'<ee7-'x#ULJG'GVM`'GI'TGKBLBVKD'GL'GI'@BFG?TGKBLBVKDp-'&JB@BUL'GL'
ISLGH-'AMMXV[nn___-?GVGH?@AWHMG-LGMnXRFIB@HMBDLn79;i.eiPÄ#DLJGÄGVMHÄGIÄTGKBLBV
KDÄGLÄGIÄ@BFG?TGKBLBVKD')G@RXG?HJD'GI'<;'JG'HF?BI'<e<e'
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