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�
KLMNOPQRSPTTUV� WNTXPYR� WZW� N[\PWR� ]^T_S^QR^`PQW^aG� ]^RPbZRL	

bNSPM`PQW^aG�WNTXPYRN]N_^`PQW^a�^QQ]PMNSZT^V�NRTNQ^RQc�W�YNTcR^cd�
Q]Z[NQRbLWRLb^bNSZTTUdG�YbPOMP�SQP_NG�^e	eZ�TPNMTNeTZ`TNQR^�RN]WN	
SZT^c�'()*+,-.�^� RPbd^TN]N_^`PQWNV�TPNYbPMP]PTTNQR^G�N[LQ]NS]PT	
TNV�TZ]^`^Pd�NRNOMPQRS]cPdUa�^]^�bZedPOPSUSZPdUa�^QQ]PMNSZRP]c	
d^� RPbd^TNSG� TZYb�G� /0-+1.-21)34G� f'/56+7(4g� -+'8-(734G� .7-(18'04G�
0)907092./:)(;.7-(18'04�'()*+,-G�<.=(734�'()*+,-�/0-+1.-21)(>(�,1(0=;
7+9+)0?G�'()*+,-�@29(A+8-7+))(>(�-+'8-.�^�Mb���NYURZPdQc�^a�LRN`T^Rh�
^�LYNbcMN`^Rh��

�RZWG� PQ]^�^QaNM^Rh�^e� RN_NG� `RN�@29(A+8-7+))34� '()*+,-� S� LeWNd�
QdUQ]P�PQRh�QdUQ]NSNV�i]PdPTR�aLMNOPQRSPTTN_N�RPWQRZ�WZW�QNQRZS]cj	
kPV�]^RPbZRLbTN_N�YbN^eSPMPT^c�G�RN�@29(A+8-7+))34�'()*+,-G�'()*+,-�
@29(A+8-7+))(>(�-+'8-.�^�/0-+1.-21)34�'()*+,-�bZSTNeTZ`TU��

-UMP]PT^P� 0)907092./:)3@G� 82<B+'-07)(;.7-(18'0@G� 0)907092./:)(;.7;
-(18'0@�WNTXPYRNS�SUeUSZPR�QNdTPT^c��lP]N�S�RNdG�`RN�QYPX^m^`PQWZc�
fPQ]^�L_NMTNG�ZSRNbQWZcg�^TRPbYbPRZX^c�WNTWbPRTN_N�WNTXPYRZ�QL[\PW	
RNd�f^TM^S^MNdn_bLYYNVg�^]^�P_N�NQN[Zc�XPTTNQRTZc�eTZ`^dNQRh�M]c�
QL[\PWRZ�TP�cS]cPRQc�`Pd	RN�^QW]j`^RP]hTUd�^�YNiRNdL�TP�MZPR�MNQRZ	
RN`TUa� NQTNSZT^V� M]c� SNeSPMPT^c� WNTXPYRZ� S� bZT_� QL[\PWR^STN	ZS	
________________

��-�o^bNWNd�QdUQ]P�@29(A+8-7+))34�'()*+,-�J�QNQRZS]cjkZc�]j[N_N�YbN^eSP	
MPT^c�^QWLQQRSZ���
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RNbQWN_NG� ^TM^S^MLZ]hTN_N� ^]^� ^TM^S^MLZ]hTN	ZSRNbQWN_N��� �bNdP�
RN_NG� TPLYNRbP[]PT^P� MZTTUa� RPbd^TNS� YNeSN]cPR� ^e[POZRh� YPbP_bL	
OPTTNQR^� RPbd^TN]N_^`PQWN_N� ZYYZbZRZ� ^� RPbd^TN]N_^`PQW^a� M]^T	
TNR�S�TZL`TUa�RPWQRZa���

�Pbd^T�OP� @29(A+8-7+))34� '()*+,-� LWZeUSZPR� ^�TZ� QSceh� Q� ^QWLQ	
QRSNdG� ^� TZ� Yb^TZM]POTNQRh� W� aLMNOPQRSPTTNdL� YbN^eSPMPT^jG� ^� TZ�
SNedNOTNQRh�P_N�fWNTXPYRZg�YPbPNQdUQ]PT^c�^�YbPMQRZS]PT^c�ZSRNbNd�
S�aLMNOPQRSPTTNd�W]j`PG�Q]PMNSZRP]hTNG�TP�RbP[LPR�LRN`TPT^VG�SPML	
k^a�W�pW�bZedUSZT^j�P_N�QNMPbOZT^cq
���
________________

���g� �NTXPYR� WZW� NRWbURZc� eTZ`^dNQRh� YbPMYN]Z_ZPR� YbPMYN`RPT^P� ^TM^S^	
MNd�NMT^a�QdUQ]NS�MbL_^dG�Z�RZWOP�pTZYN]TPT^Pq�P_N�J�TZbcML�Q�N[k^d^G�N[kP	
TZX^NTZ]hTUd^� ^� YbN`^d^� QdUQ]Zd^� fQd�� T^OPg� J� ]j[Ud^� ^TM^S^MLZ]hTUd^�
feTZT^PSUd^G� ^TRPbYbPRZR^STUd^G� NXPTN`TUd^G� NRTNoPT`PQW^d^�^�Mb�g� QdUQ]Z	
d^G� NRdP`PTTUd^� QSNPV� QYPX^m^WNV�� �NiRNdL� S� RNV� ^]^� ^TNV� QRPYPT^� WZOMUV�
WNTXPYR� S� SNQYb^cR^^� ^� YNT^dZT^^� WNTWbPRTN_N� ^TM^S^MZ� YN	QSNPdL� ^TM^S^	
MLZ]PT�� -� YbNR^STNd� Q]L`ZPG� R�P�� Yb^� NM^TZWNSNd� SNQYb^cR^^G� YNT^dZT^^G� ^T	
RPbYbPRZX^^� i]PdPTRNS� iWQRPbNd^bZ� ^� ^TRbNd^bZG� ^TM^S^MU� NYPb^bNSZ]^� [U�
NMT^d^� ^� RPd^�OP� QdUQ]Zd^G� QRNck^d^� eZ� Q]NSPQTNV� N[N]N`WNV� WNTXPYRNSG� SNQ	
YbN^eSNMc�^a�WZW�_bZdY]ZQR^TWZ���WZeZTTNP�S�PkP�[N]hoPV�dPbP�NRTNQ^RQc�W�aLMN	
OPQRSPTTUd�WNTXPYRZdG� YNQWN]hWL� Nb^_^TZ]hTUV� Se_]cM�TZ�d^b�cS]cPRQc�NMT^d�
^e� N[ceZRP]hTUa� LQ]NS^V� NQLkPQRS]PT^c� aLMNOPQRSPTTNV� MPcRP]hTNQR^� ^� aLMN	
OPQRSPTTN_N� RSNb`PQRSZ� S� XP]NdG� QSceZTTN_N� pQ� iQRPR^`PQW^d� NQSNPT^Pd� MPVQRS^	
RP]hTNQR^�^�LMNS]PRSNbPT^Pd�iQRPR^`PQW^a�YNRbP[TNQRPV�]jMPVq� f�������]�h�^�TG�
�80@(/(>0?� -7(16+8-7.G� '1+.-07)(8-0G� (9.1+))(8-0G� �ZTWR	�PRPb[Lb_� ����G� Q�� ��g���
�g��b^dPbU� SUMP]PT^c� ^TM^S^MLZ]hTUa� ^� ^TM^S^MLZ]hTN	ZSRNbQW^a� WNTXPYRNS�
TZ�NQTNSZT^^�^a�QSNPN[bZeTNV�^TRPbYbPRZX^^�^TM^S^MNd�^]^�XPTTNQRTNV�eTZ`^	
dNQR^�NRMP]hTUa�WNTXPYRNS�S�P_N�Q^QRPdP�XPTTNQRPV�TZaNM^d�Sr�-������Z�b�Z�Q�^�WG�
C=3'(7(4�'12>r�/06)(8-:D�'()*+,-3D�908'218G�-N]_N_bZM�����G�Q�����J���G�i]PWRbNTTZc�
SPbQ^cG�.339rnnBBB�3B/29s�4:8n>/56nt���tn�u�t��������v���


��������Z�Q�Q�N�SG��+1E0)(808-+E.�E+-(90'0D�0/0��.'�E3�>(7(10E�0�,0F+EG��ZTWR	
	�PRPb[Lb_�����G�Q�������]NSZ�L`PTN_NG�NRTNQck^PQc�W�pRPbd^TZd	WNWRPV]cdq�R^YZ�
'(EE2)0'.-07)(;9+?-+/:)(8-)34�,(9@(9G�S�TZoPd�YbPMQRZS]PT^^G�QYbZSPM]^SU�^�YN�
NRTNoPT^j�W�bcML�RPbd^TNS�R^YZ�8(<8-7+))(;G�'(>)0-07)(;G�82<B+'-07)(;�^]^�0)90;
7092./:)(;.7-(18'04�'()*+,-G�'2/:-21)(;8,+*0G06+8'04G�(<H+@29(A+8-7+))34�'()*+,-�
^�Yb��wN]ho^TQRSN�^e�T^a�TP�bZQQdZRb^SZPd�S�QSce^�Q�RPdG�`RN�LRN`TPT^c�T^`P_N�TP�
STNQcRG�Qb�r�PQ]^�WNTXPYR�J�pQ_LQRNW�WL]hRLbU�S�QNeTZT^^�`P]NSPWZq�fx������R�P�Y�Z�	�
T� N� SG� �()8-.)-3r� 8/(7.1:� 1288'(4� '2/:-213G� +NQWSZ� ����G� Q�� 
gG� YNT^dZPdNV� WZW�
pd^b�QdUQ]NSq�f�������Z�b�d�^�TG��2/:-21(/(>0?G��ZTWR	�PRPb[Lb_J+NQWSZJ�bZQTN	
MZb����
G�Q���tJ��gG�Z�WZOMUV�WNTXPYR�PQRh�QYPX^m^`PQWNP�QN`PRZT^P�iR^a�QdUQ]NSG�
RN� NYbPMP]PT^c�'2/:-21)34�^�'2/:-21)(;8,+*0G06+8'(4�'()*+,-� J�dZQ]N�dZQ]cTNP��
lbL_^P�OP�RPbd^TU�SPQhdZ�M^QWLQQ^NTTU���ZYb^dPbG�PQ]^�WN_T^R^STN	ZSRNbQW^V�
WNTXPYR� SUMP]cPRQc� YNRNdLG� `RN� pRZWOPG� WZW�^� aLMNOPQRSPTTUVG� cS]cPRQc� PM^T^	
XPV�aLMNOPQRSPTTN_N�RPWQRZG�TN�SW]j`ZPR�S�QP[c�TP�RN]hWN�QdUQ]NSUPG�TN�^�NXPTN`	
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-� bZdWZa� aLMNOPQRSPTTNV� ]^RPbZRLbU� �����	
���� 
���������
N[NQTNSZTTN� Yb^eTZRh� WNTXPYRUG� NRTPQPTTUP� Y^QZRP]cd^� W� SUdUo	
]PTTUd�^d^�fTPgNMLoPS]PTTUd�YbPMdPRZdG�cS]PT^cdG�MPVQRS^cdG�YbN	
XPQQZdG�Yb^eTZWZd�^�R�M��^�TZMP]PTTUd�QZd^d^�OP�ZSRNbZd^�QdUQ]Zd^G�
YLQRh� fTPgYbZSMNYNMN[TUd^� fWSZe^gYNTcR^VTUd^� Q� NYNbNV�TZ�SPQhdZ�
Yb^[]^e^RP]hTUP� QdUQ]NSUP� ZQQNX^ZX^^� fS� R�`�� N[LQ]NS]PTTUP� WNT	
RPWQRNdg� ^n^]^� mNTPR^`PQW^PG� _bZddZR^`PQW^PG� mNTPR^WN	_bZddZR^	
`PQW^P�ZTZ]N_^^���

�NSYZMPT^P� ^]^� TPQNSYZMPT^P� ^dPT^� Yb^MLdZTTN_N� WNTXPYRZ��
Q� ^dPTZd^�MbL_^a� WNTXPYRNSG� S� R�`�� Q� RPbd^TZd^G� TP�Yb^TX^Y^Z]hTN�
f^[N� QNSYZMZjk^P� ^dPTZ� TZeUSZjR� 1.=)3+� N[\PWRU� fTPgaLMNOPQRSPT	
TNV� WNTXPYRLZ]^eZX^^gt� ^G� YN	TZoPdLG� cS]cPRQc� Q]Z[Ud� NQTNSZT^Pd�
________________

TUPG�N[bZeTUPG�]^`TNQRTUP�WNdYNTPTRUG�RPQTN�QNYb^WZQZjk^PQc�Q�N[kPV�WN_T^	
R^STNV�TZYbZS]PTTNQRhj�WNTXPYRZq�f�����l�P�b�[�P�T�P�S�ZG��()*+,-�I8E+1-:J�7�/010'+�
KL� M+)).r� '(>)0-07)(;.7-(18'04� ,(9@(9G� uSrv� p�eSPQR^c��ZdZbQWN_N�TZL`TN_N�XPTRbZ�
,��q�����G�R����G�y�tG�Q�����J���G�i]PWRbNTTZc�SPbQ^cG�.339rnnBBB�004�082�2=n86@/1�
nz:=27150n/<{603/1n����n�����|t|���|����9@>�u�t��������vgG�RN�`RN�RN_MZ�PQRh�WNTXPYRG�
NQN[PTTN� aLMNOPQRSPTTUVG� [Pe� iR^a� WNdYNTPTRNSG� `RN� RN_MZ� YbPMQRZS]cjR� QN[NV�
QZd^� iR^� WNdYNTPTRUG� NRdPOPSZTTUP� NR� QdUQ]NSN_NG� ^� S� `Pd� eZW]j`ZPRQc�WN_T^	
R^STZc�TZYbZS]PTTNQRh�WNTXPYRZG�TP�cS]cjkP_NQc�T^�YbNXPQQNdG�T^�MPVQRS^Pd}�

 ��Yb^dPbLG�TPYbZSMNYNMN[TUV�WSZe^YNTcR^VTUV�QdUQ]G�WNRNbUd�����Pd�TZ	
MP]^]�Yb^MLdZTTNP�TP`RNG�TZeSZTTNP�N� O"P%�Q�8+,2/:'.G�J�SZOTUV�i]PdPTR�ZbMb^RNSG�
TZQP]cjk^a� Y]ZTPRL� ~TRPbNY^j� fRS#���#P#� TU#%SV�U��Q�W7+=9)3+� 9)+7)0'0�X4().� �0;
@(>(g���NTXPYRU�OP�]^T_S^QR^`PQW^a�QWZeN`PW�������PRbLoPSQWNV�dNOTN�N[\cQT^RhG�
NY^bZcQh� ]^oh� TZ� QdUQ]NSUP� ZQQNX^ZX^^G� N[LQ]NS]PTTUP� WNTRPWQRNdG� ^� bZe]^`	
TUP� ZTZ]N_^^G� TZYb�r�)+'2=?734� J� TP_ZR^STUV�Yb^eTZW� fQdUQ]NSZc� ZQQNX^ZX^c�YN�
R^YL�@(1(F04�Y�)+@(1(F04G�N[LQ]NS]PTTZc�WNTRPWQRNdgG�^dc�Yb^]Z_ZRP]hTNP�f_bZd	
dZR^`PQWZc� ZTZ]N_^cg��,(E0'(7)3D�,(E0'(7060� J� SUeUSZPR�L�TZQ�mNTPR^WN	_bZddZ	
R^`PQWLj�ZQQNX^ZX^j�Q�NR`PQRSNd�fWZW��+-1(7)3�^��+-1(7060g�^�Q�TZeSZT^Pd�MPRPV�
YNYZ�f,(,(7)3G�,(,(7060g���

t��g��b�r�<21/.'�Y�TZeSZT^P�bZ[N`P_NG�RcTLSoP_N�QLMZG�^�TZeSZT^P�RN_NG�WRN�[Lb	
]UWZPRG�S�NMTN^dPTTNV��]^T_S^QR^`PQWNV�QWZeN`WP�������PRbLoPSQWNV��>0,+1<(/(09�
J�dZRPdZR^`PQW^V�RPbd^T�^�TZeSZT^P�ZYYZbZRZG�^eN[bPRPTTN_N�eZ_]ZSTUd�_PbNPd�
mZTRZQR^`PQWN_N� bNdZTZ���� �N]QRN_N�K0,+1<(/(09� 0)A+)+1.� K.10).���g����������
�������� J� LQRZTNS]PT^P� QSPMPT^V�^�dTPT^V�N�YbPMdPRP�n�cS]PT^^G�ZWWLdL]^bLj	
k^a�bPeL]hRZRU�`P]NSP`PQWNV�MPcRP]hTNQR^G�WN_T^R^STUa�^�idNR^STUa�YbNXPQQNSG�
TZYbZS]PTTUa� TZ� P_N� YNeTZT^P� ^� YNQR^OPT^P� fmNbdL]^bNSWZ� MZTZ� Q� NYNbNV� TZ�
bZe]^`TUP�^QRN`T^W^G�S�R�`��QYbZSN`TUP�dZRPb^Z]Ug��������	������
�������
��������� J� TZMP]PT^P� ]j[Ud^� fYNTcR^VTUd^G� idNR^STUd^G� eTZT^PSUd^G� NRTN	
oPT`PQW^d^G�NXPTN`TUd^G�^TRPbYbPRZR^STUd^�^�R�M�g�MNYN]T^RP]hTUd^�fSRNb^`	
TUd^G� aLMNOPQRSPTTUdg� QdUQ]Zd^� bPZ]hTUa� ^� YPbS^`TUd^� fNQTNSTUd^� ZSRNb	
QW^d^g� QdUQ]Zd^� SUdUo]PTTUa� YbPMdPRNSG� cS]PT^VG� YbNXPQQNSG� MPVQRS^V�^� Mb�G�
SUQRLYZjk^a�S�aLMNOPQRSPTTNd�RPWQRP����
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M]c�RPbd^TN]N_^`PQWN_N�MbN[]PT^c�ZSRNbQW^a�WNTXPYRNS�TZ�8(<8-7+);
)(;.7-(18'0+G�R�P��YN]TNQRhj�SUdUo]PTTUP�Y^QZRP]PdG�^�0)907092./:)(;
;.7-(18'0+�G�R��P��Yb^MLdZTTUP�ZSRNbNdG�TN�Q�eZ^dQRSNSZTTUd�^dPTPd������

�N]Z_ZPdG�`RN�RPbd^TU�<.=(734G�-+'8-(734G�'/56+7(4�-+'8-(734�'();
*+,-�YNeSN]^RP]hTN�N[\PM^T^Rh�NMT^d�J��������
�����G�WNRNbUV�
PQRh�pbPeL]hRZR�_PTPbZ]^eZX^^�SQPa�QdUQ]NSq��aLMNOPQRSPTTN_N�RPWQRZG�
PQ]^�RbZWRNSZRh�YNQ]PMT^V�WZW�pQ]NOTN�YNQRbNPTTUV�QdUQ]qG�SQP�i]P	
dPTRU�WNRNbN_N�pQLRh�i]PdPTRU�QdUQ]NSUPq���

�j[NV� aLMNOPQRSPTTUV� WNTXPYR� N[]ZMZPR� bcMNd� NQN[PTTNQRPVG�
WNRNbUP� YNYURZPdQc� SUcS^Rh� S� aNMP� QNYNQRZS]PT^c� P_N� Q� WNTXPYRNd�
WZW�QNQRZS]cjkPV�WNTXPYRNQmPbU��WL]hRLbUG�R�P��d^bZ�QdUQ]NS���

�RZWG�
������WZW�i]PdPTR�WNTXPYRNQmPbU�QdUQ]NSN_N�d^bZ�fS�R�`��
ZSRNbZ�WZW�^TM^S^MZg�PQRh�pQ]NOTPVoZc�PM^T^XZ�`P]NSP`PQWN_N�QNeTZ	
T^cG�dPTRZ]hTZc�bPYbPePTRZX^c�YbPMdPRZncS]PT^cG�QNMPbOZT^Pd�WNRN	
bNV�cS]cPRQc�TPWZc��QdUQ]NSZc�WNd[^TZX^c�q��G�QNRWZTTZc�^e�QdUQ]NS�
________________

�����YNMN[TNd�bZeMP]PT^^�QN�QQU]WNV�TZ�bZ[NRL���x���NTNdZbPSNVG�TPMNQRLY	
TNV�M]c�TZQG�Y^oPR�l�l��KZVbL]]^TZ�fl�l��K�Z�V�b�L�]�]�^�T�ZG���7(,1(82�(�-0,(/(>00�
'()*+,-(7G�uSrv�p�^]N]N_^`PQW^P�TZLW^��-NYbNQU�RPNb^^�^�YbZWR^W^qG��Zd[NS�����G�
y� �� ftgG� `�� ��G� 4�� ���J���G� i]PWRbNTTZc� SPbQ^cG� .339rnnBBB�;218:31�763n123/4560n�
/007|����	����|����|�	�|���9@>�u�t��������vg���

������+� Z� W� Z� b� N� S� Q� W� ZG��()*+,-3�1288'(4�0� ).*0()./:)(4�,+8)0G� $:<71I� ���G��
Q���J����

�� ���x�+����N�R�d�Z�TG�-12'-21.�@29(A+8-7+))(>(�-+'8-.G�+NQWSZ�����G�Q�������
����(E0).)-;'()*+,-� fQ^T�r� '()*+,-).?� 9(E0).)-.G� '()*+,-;9(E0).)-.g� TP� Q]PMLPR�
QdPo^SZRh�Q�ZE(*0()./:)(;8E38/(7(4�9(E0).)-(4G�R�P��Q^QRPdNV�pWN_T^R^STUa�^�idN	
R^STUa�iRZ]NTNSG�WNRNbUP�NYbPMP]cjR�QR^]hG�WNdYNe^X^jG�aZbZWRPb^QR^W^�YPbQN	
TZOPV�^�S�XP]Nd�SQj�N[bZeTLj�Q^QRPdL�aLMNOPQRSPTTN�RPWQRZq�f-����w�P�]�c�T�^�TG�
�+'8-3� (� 8E+1-0� 7� 1288'(4� /0-+1.-21+G� p(=0/03/41� #091�:51�� �ZL`TUV� OLbTZ]� YN�
YbN[]PdZd�bLQQWN_N�ceUWZ�^�]^RPbZRLbUqG�E1@2/@�����G�y��G�i]PWRbNTTZc�SPbQ^cG�
.339rnnBBB�36s3:5:;?�2=n123/456�109s}1�@�t��u�t��������vg��-UcS]PT^P�idNX^NTZ]hTN	
	QdUQ]NSUa�MNd^TZTRG�YN�-����wP]cT^TLG�Q]LO^R�YNeTZT^j�YQ^aN]N_^`PQWN_N�R^YZ�
]^`TNQR^�ZSRNbZ���

����NTXPYRNQmPbZ�QdUQ]NSN_N�d^bZ�^TM^S^MZ�WZW�QNSNWLYTNQRh�SQPSNedNOTUa�
WNTXPYRNS� peZePd]cPRQcq� S� TZX^NTZ]hTNV� WNTXPYRNQmPbP� WZW� Yb^TZM]POTNQR^�
WNTWbPRTN_N� iRTNQNX^LdZ� ^� `ZQRTUa� Q[NbTUa� WNTXPYRNQmPbZa� WZW� Yb^TZM]PO	
TNQR^� RPa� _bLYYG� S� WNRNbUa�^TM^S^M�mLTWX^NT^bLPRG� [UR^VQRSLPR���ZOMZc� WNT	
XPYRNQmPbZ�cS]cPRQc�NQTNSNV�M]c�mNbd^bNSZT^c�WZbR^T�d^bZr�TZX^NTZ]hTZc�WNT	
XPYRNQmPbZ� PQRh� mLTMZdPTR� M]c� TZX^NTZ]hTNV� WZbR^TU� d^bZG� `ZQRTZc� Q[NbTZc�
WNTXPYRNQmPbZ� J� M]c� `ZQRTNV� Q[NbTNV� WZbR^TU� d^bZG� ^TM^S^MLZ]hTZc� WNTXPY	
RNQmPbZ� J� M]c� ^TM^S^MLZ]hTNV� WZbR^TU� d^bZ�� �NMbN[TPP� N� QNNRTNoPT^^� WNT	
XPYRNQmPb�^�WZbR^T�d^bZ�Qd�r�"��E1F12:B0F1G��()*+,-).?D�'2/:-21).?D�Z-)06+8'.?G�
).*0()./:).?G�?=3'(7.?�'.1-0)3�E01.�Y�'�7(,1(82�(�8((-)(F+)00�,()?-04G�p�431�$:5:	
7:	(=3.67/41qG�"50<3?7�����G�3�����G�Q�����J������

������+�Z�W�Z�b�N�S�Q�W�ZG��()*+,-3�1288'(4[G�LWZe��QN`�G�Q�������
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bZe]^`TN_N�YNbcMWZ�feTZT^PSUaG�NXPTN`TUaG�XPTTNQRTUaG�NRTNoPT`P	
QW^aG� YbPMQRZS]PT`PQW^aG� idNX^NTZ]hTUaG� ZQQNX^ZR^STUaG� ^bbZX^N	
TZ]hTUa�^�Yb�g�^�RN]WZ�fYPbXPYR^STUaG�fQPTQNbTN	gdNRNbTUaG�YNSPMPT	
`PQW^aG�MPcRP]hTNQRTUa�^�Mb�g���

��������	������
��������NRTNQcRQcG�7(;,+173@G�ZSRNbQW^P�WNT	
XPYRU� fMZ]PP�^a�TP� eZRbZ_^SZPdg��7(;7-(13@G� RSNb`PQW^�YPbPNQdUQ]PT	
TUP� ^� YbPMQRZS]PTTUP� S� aLMNOPQRSPTTNd� QSPRP� WNTXPYRUG� WNRNbUP�
YbPN[bZeLjRQc�ZSRNbNd�S�YbNXPQQP�P_N�aLMNOPQRSPTTNV�MPcRP]hTNQR^��G�
QRZTNScQh� QdUQ]NSUd^� PM^T^XZd^� aLMNOPQRSPTTN_N� RPWQRZ�� �MT^d�
Q]NSNdG�QRZTNS]PT^P�aLMNOPQRSPTTN_N�WNTXPYRZ�PQRh�YbPN[bZOPT^P�TP	
aLMNOPQRSPTTN_N�WNTXPYRZG�YNiRNdL�YPbSUV�^eTZ`Z]hTN�S[^bZPR�S�QP	
[c�RP�OP�QdUQ]UG�`RN�^�SRNbNV����

�[kP^eSPQRTNG� `RN� WNTXPYR� ^]^� NQRZPRQc� dPTRZ]hTNV� QLkTNQRhj�
^]^�N[\PWR^S^bLPRQc���b^SU`TUP����������	�
��
��

����	����
S�YbNXPQQPr��g�LQRTNbP`PSNV�WNddLT^WZX^^�J�7+1<./:).?D�,.1.7+1<./:).?�
fSNWZ]^WZG� R�� P�� YbNQNM^WZG� ZWLQR^`PQW^P� NQN[PTTNQR^� _N]NQZG� aPe^RZ	
X^c�^�Mb�g�^n^]^�)+7+1<./:).?G�TZYb�G�OPQRUG�d^d^WZG�YNeUG�RP]NMS^OP	
T^cG� Yb^WNQTNSPT^cG� eSLW^� fQS^QRG� kP]WZThP� YZ]hXZd^G� Yb^`dNW^SZ	
T^PG� XNWZThP� ceUWNdgG� Q^]PTR^STUP� QbPMQRSZ� fTPeZYN]TPTTUP� YZLeU��
^� dN]`ZT^PG� TZdPbPTTUV� YbNYLQW� Q]NSg� ^� R�M��� �g� Y^QhdPTTNbP`PSNV�
WNddLT^WZX^^� J� 7+1<./:)(;)+7+1<./:).?� fQ]NSZG� Q]NSNQN`PRZT^cG�mbZeU�
m^WQ^bLjRQc� Q� YNdNkhj� TPSPb[Z]hTUa� S^eLZ]hTUa� QbPMQRSG� TZYb�G�
[LWSg�^�)+7+1<./:).?�fQdZV]^W^G�eTZW^�YbPY^TZT^cG�TZYb�G�SNYbNQ^RP]h	
TUV�eTZW�WZW�SUbZOPT^P�WNTXPYRZ�2907/+)0+�^�RZW�MZ]PPg���

�[U`TZc������� ���	��
��

� �����	���	������ ���	���� RNOP�
7+1<./:)(;)+7+1<./:).?G� MZjkZc� SNedNOTNQRh� YPbPMZ`^� Q� YNdNkhj� TP	
SPb[Z]hTUa� QbPMQRS� eSLWNS�NWbLOZjkP_N�d^bZ� fTZYb�G� eSLWNYNMbZOZ	
T^Pg��G�^�)+7+1<./:).?�feTZW^�YbPY^TZT^cG�TZYb�G�dTN_NRN`^PG�N[NeTZ`Z	
jkPP� WNTXPYR� E(/6.)0+G� ZSRNbQW^P� eTZW^G� Q^dSN]UG� o^mbU� ^� YNM�G��
Z�RZWOP�ZSRNbQW^P�b^QLTW^�
G�`RN�TP�Q]PMLPR�YLRZRh�Q�^]]jQRbZX^cd^G�
SUYN]TPTTUd^�aLMNOT^WZd^�W�WT^_Pg��wN]PP�RN_NG�Q�YNdNkhj�SPb[Z]h	
TUa� QbPMQRS� S� aLMNOPQRSPTTNd� RPWQRP� NY^QUSZjRQc� RZWOP� TPSPb[Z]h	
________________

���������	��������������	��� J� pMPcRP]hTNQRhG� S�YbNXPQQP� WNRNbNV�QNeMZ	
PRQc�^�SNQYb^T^dZPRQc�YbN^eSPMPT^P�^QWLQQRSZq�f\0/(8(G8'04�8/(7.1:G�������bN]NS�
fbPM�gG�+NQWSZ�����G�Q��t
�g��	29(A+8-7+)).?�^�-7(16+8'.?�9+?-+/:)(8-:�J�YNTcR^c�TP	
bZSTNQ^]hTUP�fTZ�RPdL�Qd�r��������]�h�^�TG��80@(/(>0?�-7(16+8-7.[G�LWZe��QN`�G�Q����J�tg���

�����Yb^dPbLG�w���^]hTcW�S�bNdZTP�K(/34�>(9�Q�YNdNkhj�eSLWNYNMbZOZT^c�YP	
bPMZPR�eSLW^�[^Rhc�WLbZTRNS�S�QN[NbP�^�eZSUSZT^P�dPRP]^��

�
��b^dPbNd�QWZeZTTN_N�cS]cPRQcG�TZYb�G�o^mb�S�S^MP�Y]coLk^a�`P]NSP`WNS�
S�NMTN^dPTTNd�bZQQWZeP�����NTZT�lNV]c�^]^�b^QLTNW�WZW�^]]jQRbZX^c�WNTXPYRZ�
(<3')(7+))34�6+/(7+'�S�bZQQWZeP�M]c�MPRPV�����N]QRN_N��.'�)0�7�6+E�)0�<37./(��
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TUP�^�YZbZSPb[Z]hTUP�i]PdPTRU�WNddLT^WZX^^�^�TPSPb[Z]hTNP�WNd	
dLT^WZR^STN	ceUWNSNP�YNSPMPT^P�YPbQNTZOPV���

KLMNOPQRSPTTUV� WNTXPYR� dNOPR� [URh� NeSL`PT� SdPQRP� Q� RPWQRNdG�
TZYb�G� Yb^� YNM_NRNSWP� ZLM^NSPbQ^^� ]^RPbZRLbTN_N� YbN^eSPMPT^cG�
^eN[bZOPT� S^eLZ]hTN� Yb^� QNeMZT^^� ^]]jQRbZX^V� W� YP`ZRTNdL� ^eMZ	
T^j�^]^�YbPMQRZS]PT�ZLM^NS^eLZ]hTNG�TZYb�G�S�aNMP�iWbZT^eZX^^�]^RP	
bZRLbTN_N�YbN^eSPMPT^c���

,Ze]^`^c�dPOML�SPb[Z]hTUd�SNY]NkPT^Pd�aLMNOPQRSPTTN_N�WNT	
XPYRZ� S� ]^RPbZRLbTNd� RPWQRP� ^� WNTXPYRZ� S� TPaLMNOPQRSPTTNd� Y^Qh	
dPTTNd�RPWQRP�fMZOP�RN_MZG�WN_MZ�NT�Yb^TZM]PO^R�YPbL�NMTN_N�^�RN_N�
OP�ZSRNbZG�TZYb�G�Y^QhdZ�����PaNSZ�W�OPTP�����T^YYPb	�PaNSNVg�N[L	
Q]NS]PTUG� TZbcML� Q� aLMNOPQRSPTTNQRhj� ^� ^TUd^� mZWRNbZd^G� ^QWLQ	
QRSPTTNQRhj� iRN_N� SNY]NkPT^c�G� LSP]^`^SZjkPV� Q^]L� eZm^WQ^bN	
SZTTN_N�S�RPWQRPG�TN�pTPNeSL`PTTN_Nq�Q]NSZ��lP]N�S�RNdG�`RN�YNQ]PMTPP�
]^oPTN� SZOTPVo^a� QbPMQRS� SNeMPVQRS^c� TZ� bPX^Y^PTRZ� J� SNWZ]^W^��
^� QNYLRQRSLjkPV� PV� TPSPb[Z]^W^� fR�P�� i]PdPTRNS� pceUWZ� RP]ZqgG� YNi	
RNdL� ^QWLQQRSPTTNQRhG� WNdYPTQ^bLjkZc� ^a� NRQLRQRS^P� YNQbPMQRSNd�
Nb^_^TZ]hTN_N� YbPYNMTPQPT^cG� pNmNbd]PT^cq� WNTXPYRZ�tG� Yb^eSZTZ�
NYbPMP]PTTUd� N[bZeNd� S]^cRh� TZ� SNQYb^cR^P� `^RZRP]Pd� ]^RPbZRLb	
TN_N�YbN^eSPMPT^c�SNN[kP�^�aLMNOPQRSPTTUa�WNTXPYRNS�S�`ZQRTNQR^���

�NTXPYR�WZW�i]PdPTR�WNTXPYRNQmPbU�WL]hRLbU�dNOPR�QNSYZMZRh�QN�
Q]NSNdG�Q]NSNQN`PRZT^PdG�mbZeNV��-�QSce^�Q�RPdG�`RN��������������	��
��� MNQRZRN`TN� _bNdNeMWZ��G� NRdPR^d� RN]hWNG� `RN�NTZ� QNQRN^R�^e�,()?;
-04)(4� 8-2,+)0G� S[^bZjkPVG� QbPM^�YbN`P_NG� QdUQ]U�TZ^STNV�WZRP_N	
b^eZX^^�^�W]ZQQ^m^WZX^^G�Z�RZWOP�QN[QRSPTTN�'()*+,-07)(4�8-2,+)0��
�PbSUV� LbNSPTh� WNTXPYR^STNV� QRLYPT^� NaSZRUSZPR� N[kP^eSPQRTUPG�
N[kPYb^TcRUP�QdUQ]U�WZW�MNQRNcT^P�SQP_N�iRTNQNX^LdZG�SRNbNV�J�`ZQR	
TUP� Q[NbTUP� QdUQ]U� _bLYY� ^� QNN[kPQRSG� S� WNRNbUa�mLTWX^NT^bLPRG�
[UR^VQRSLPR�^TM^S^MG�RbPR^V�J�^TM^S^MLZ]hTUP�QdUQ]U���
________________

���g�������	����	���PQRh�pQ]NOTNP�QN`PRZT^P�WZ`PQRSG�NYbPMP]cjkPP�Yb^	
TZM]POTNQRh�Y]NMNS�RSNb`PQWN_N�RbLMZ�W�N[]ZQR^�^QWLQQRSZq� f]0-+1.-21).?�Z)*0;
'/(,+90?� -+1E0)(7� 0� ,()?-04G� ����� �^WN]jW^T� fbPM�gG�+NQWSZ� ����G� Q�� ����J����g���
�g� �MPQh� YNM� 08'288-7+))(8-:5� YNT^dZPdG� N[bZeTN� _NSNbcG� pQdUQ]NSNV� QY]ZSqr��
08'288-7(� f@29(A+8-7(D�@29(A+8-7+))34g�^�08'288-7+))34� f8(=9.))34�).�<.=+�2A+�82;
H+8-725H0@�8E38/(7g�^�08'28)34�_E.8-+18'(4`���

�t��dPPd�S�S^ML�^QYN]heNSZT^P�bZeTNN[bZeTUa�QbPMQRS�SUbZe^RP]hTNQR^�ceUWZ�
aLMNOPQRSPTTNV�]^RPbZRLbU�S�YbNXPQQP�N[\PWR^SZX^^�aLMNOPQRSPTTN_N�WNTXPYRZ���

����g� �NSNbc� N� _bNdNeMWNV� QRbLWRLbP� WNTXPYRZG� YNMbZeLdPSZPd� _bNdNeMWNQRh�
PP� dNMP]^�� -� _N]NSP� OP� `P]NSPWZ� SQP� QdUQ]U� WNTXPYRZ� TZaNMcRQc� S� pQSPbTLRNdq�
S^MPG� TP� Q]L`ZVTN� WNTXPYR� TZeUSZjR� Q_LQRWNd� WL]hRLbU� fx���� �RPYZTNSg� ^]^�
WSZTRNd�eTZT^c�f��l���NYNSZG�������RPbT^TG�-�����ZbZQ^Wg���g�-�N[k^a�`PbRZa�dN	
MP]h�WNTXPYRZ�YbPMQRZS]PTZ�Sr����+�Z�W�Z�b�N�S�Q�W�ZG��()*+,-3�1288'(4[G�LWZe��QN`�G�
Q��������N]TZc�dNMP]h�MZTZ�S�NMTNV�^e�PkP�TPNYL[]^WNSZTTUa�bZ[NR��
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-ZOTPVo^d� QdUQ]Nd� WNTXPYR^STNV� QRLYPT^� cS]cPRQc� MNd^T^bL	
jk^V�NXPTN`TN	NRTNoPT`PQW^V�QdUQ]G�WNRNbUV�TZ�^TM^S^MLZ]hTNd�
LbNSTP�dNOPR�f`ZQR^`TNg�QNNRSPRQRSNSZRh�^]^�TPR�dTPT^j�^TM^S^MZ����
�dUQ]U� WNTXPYR^STNV� QRLYPT^� dN_LR� SW]j`ZRh� bZe]^`TUP� N[bZeU�
fQ^dSN]^`PQW^PG�aLMNOPQRSPTTUPG�dPRZmNb^`PQW^PG�YbPMQRZS]PT`PQW^PgG�
LQRNV`^SUP�ZQQNX^ZX^^G�QXPTZb^^G�QRPbPNR^YUG�YbPML[POMPT^cG�LQRZ	
TNSW^G�YPbQNTNQmPbLG�YbN_bZddU�MPVQRS^V�^�dTN_NP�MbL_NP�����MT^d�
Q]NSNdG� WNTXPYR� PQRh� QNSNWLYTNQRh� SQPa� QdUQ]NSG� N[SN]ZW^SZjk^a�
N[\PWR�WNTXPYRLZ]^eZX^^���

,ZeLdPPRQcG� S� YbNXPQQP� dPO`P]NSP`PQWNV� WNddLT^WZX^^� WNTXPYR�
TP� YbPMQRZPR� SN� SQPV� QdUQ]NSNV� WbZQPG� R�� W�� ZMbPQZTR� N[U`TN� ^dPPR��
S�S^ML�WNTWbPRTUP�P_N�QdUQ]U�^�^dPTTN�^a�QRZbZPRQc�YPbPMZRh�ZMbP	
QZRLG�WNRNbUV�MZ]PWN�TP�SQP_MZ�pSUaSZRUSZPRq�^dPTTN�iR^�QdUQ]U�^]^�
YNT^dZPR� ^a� RZWG� WZW� iRN_N� aNRP]� [U� ZMbPQZTR�� �WZeZTTNP� NRTNQ^RQc��
^�W�aLMNOPQRSPTTNdL�WNTXPYRLr�ZSRNb�YbPMQRZS]cPR�^�bZQWbUSZPR�S�aL	
MNOPQRSPTTNd�RPWQRP�]^oh�^e[bZTTUP�^d�QdUQ]UG�WNRNbUP�bPX^Y^PTR�
SNQYb^T^dZPR�^�^QRN]WNSUSZPR�YN	QSNPdLG�Yb^`Pd�S� aNMP� SNQYb^cR^c�
NT� dNOPR� pLS^MPRhq� [N]hoP� ^]^� dPThoP� QdUQ]NSG� `Pd� YNMbZeLdPSZ]�
ZSRNbG�^]^�QNSQPd�TP�RP����

���������������	���	���������	����SPQhdZ�QSNPN[bZeTZG�R�W��PP�
<.=08(E�cS]cjRQc�QdUQ]U�WNTXPYRZ�WZW�i]PdPTRZ�WNTXPYRNQmPbU�QdU	
Q]NSN_N�d^bZ�ZSRNbZ� fTNQ^RP]c�^�YN]heNSZRP]c� NYbPMP]PTTNV� WL]hRL	
bUgG�bZTPP�pN[bZ[NRZTTUPq�^dG�R�P��LQSNPTTUPG�QUTRPbYbPR^bNSZTTUPG�
N[N_ZkPTTUP�LeWNQYPX^Z]^e^bNSZTTUd^�QdUQ]Zd^G�TZYb�G�iTX^W]N	
YPM^`PQW^d^G� QdUQ]Zd^G� QSceZTTUd^� Q� aN[[^G� YbNmPQQ^PVG� bNMNd�
MPcRP]hTNQR^�^�R�M��E38/(7.?�).98-1(4'.�aLMNOPQRSPTTN_N�WNTXPYRZ�
SW]j`ZPRr��
________________

�����Yb^dPbLG�MNd^T^bLjk^V�QdUQ]�WNTXPYR^STNV�QRLYPT^�WNTXPYRZ�4(>21-�
J� YN]PeTUV� YbNMLWR�� SPMLk^V� QdUQ]� ^TM^S^MLZ]hTN_N� LbNSTc� dNOPR� SZbh^bN	
SZRhQc�NR�(<(A.5�MN�4(>21-�71+9+)�,10�(,1+9+/+))3@�=.<(/+7.)0?@��

����NQWN]hWL�WZOMUV�WNTXPYR�NaSZRUSZPR�SQPSNedNOTPVo^P�QdUQ]UG�RN�NRYZ	
MZPR� TPN[aNM^dNQRh� S� RZW^a� RPbd^TZaG� WZW� '()*+,-3;8*+).100G� '()*+,-3;G1+4E3G�
'()*+,-3;0)8.4-3G�'()*+,-(8@+E3�^�Yb��fQd�G�TZYb�r������w�Z�[�L�o�W�^�TG��0,3�'();
*+,-(7�7�/+'80'(;G1.=+(/(>06+8'(4�8+E.)-0'+�?=3'.G�-NbNTPO�����G�Q��
J������-����c�	�
R�Z�P�S�ZG�-12'-21.�).*0()./:)(4�?=3'(7(4�'.1-0)3�E01.L��()*+,-�'.'�(8)(7).?�+90;
)0*.�).*0()./:)(4�?=3'(7(4�'.1-0)3�E01.�0�(8)(7).?�'.-+>(10?�,1+98-.7/+)0?�).*0(;
)./:)(4�'2/:-213G� uSrv���+��l�L�M�Z�b�P�S�ZG��������]�^�e�Z�b�N�S�ZG���-����c�R�Z�P�S�ZG��
�������U�b�N�SG�08-+E)(;8-12'-21)34�0�.)-1(,(*+)-106+8'04�,10)*0,3�8(71+E+))(4�
/0)>708-0'0L��+1+8+'.+E(8-:�,.1.90>EG��mZ����tG�Q�����J���g��

���-S^ML�RN_NG�`RN�bZQQdNRbPT^P�SNYbNQNSG� QSceZTTUa�Q�YNT^dZT^Pd�^�^TRPb	
YbPRZX^PV� aLMNOPQRSPTTUa� RPWQRZG� WNTXPYRNS�^� N[bZeNS� ZSRNbNd�^� bPX^Y^PTRNd�
TP�SaNM^R�S�eZMZ`^�TZQRNckPV�bZ[NRUG�N_bZT^`^dQc�]^oh�MZTTUd�LRSPbOMPT^Pd����
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J�N[ceZRP]hTUV� LbNSPThG�S[^bZjk^V�RNR�OP�WNTXPYRG�TN�RSNb	
`PQW^�pYPbPbZ[NRZTTUVq�ZSRNbNd���

J� MNYN]T^RP]hTUV� LbNSPThG� S[^bZjk^V� RbZWRNSWL� WNTXPYRZG�
Yb^Y^QUSZPdLj�ZSRNbNd�_PbNjf	cdg�QSNP_N�YbN^eSPMPT^cG�Z�RZWOP�LYN	
d^TZPdUdG�TN�TP�SUQRLYZjk^d�S�WZ`PQRSP�YPbQNTZOZ�RbPRh^d�]^XZd�
fSUdUo]PTTUdG�bPZ]hTUdG�uTPv^eSPQRTUdgG�^n^]^�MbL_^d�^QRN`T^WZd�
fWT^_^G�RPaT^`PQW^P�TNQ^RP]^�^TmNbdZX^^�^�YNM�g��

�
�Z[]^XZ����+NMP]h�QRbLWRLbU�aLMNOPQRSPTTN_N�WNTXPYRZ�

��
lNYN]T^RP]hTUV�

LbNSPTh�
�NTXPYR�S�YNT^dZT^^�_PbNcf	PSg�^]^�

RbPRh^a�]^XG�TP�cS]cjk^aQc�YPbQNTZOZd^�
aLMNOPQRSPTTN_N�YbN^eSPMPT^c�

�dUQ]NSZc�
TZMQRbNVWZr�
WNTXPYR�S�

aLMNOPQRSPTTNd�
YbP]Nd]PT^^��

�[ceZRP]hTUV�
LbNSPTh�

�NTXPYR�S�YNT^dZT^^�ZSRNbZ�WZW�
QNeMZRP]c�aLMNOPQRSPTTN_N�YbN^eSPMPT^c�

�
�dUQ]NSNV�[Ze^Q�

�

�NTXPYR�S�N[UMPTTNd�YNT^dZT^^�ZSRNbZ�
WZW�^TM^S^MZG�R�P��TNQ^RP]cG�

bPYbPePTRZTRZ�^�YN]heNSZRP]c�WL]hRLbU�
�
� ,ZQYbPMP]PT^P�QdUQ]NS�YN�LbNSTcd�S�MZTTNV�dNMP]^�SPQhdZ�LQ]NS	
TNG� R�W�� QdUQ]U� [Ze^QZ� ^� TZMQRbNVW^� TP� RN]hWN� RPQTN� YPbPY]PRZjRQc�
dPOML�QN[NVG�TN�^�Q]^SZjRQc�SNPM^TNG�YNiRNdL�S�RPWQRP�YNbNV�^a�RbLM	
TN�^]^�TPSNedNOTN�N[NQN[^Rh����
� -SPMPT^P�^]^�NRQLRQRS^P�S�]^RPbZRLbTNd�RPWQRP�QSNPN[bZeTNV�RbZW	
RNSW^�WNTXPYRZ�YPbQNTZOZd^nRbPRh^d^�]^XZd^�eZS^Q^R�NR�QZdN_N�Y^	
QZRP]c���b^�PP�OP�TZ]^`^^�iRZ�RbZWRNSWZ�dNOPR�bZQaNM^RhQcG�f`ZQR^`	
TNg� QNSYZMZRh� ^]^� YPbPQPWZRhQc� Q� YNT^dZT^Pd� ZSRNbZ� WZW� QNeMZRP]c�
aLMNOPQRSPTTN_N�RPWQRZ�^�ZSRNbZ�WZW�^TM^S^MZ��
� �PaLMNOPQRSPTTUP�WNTXPYRUG�WZW�dU�eTZPdG�TP�PQRh�TPWZc�eZQRUS	
oZc�mNbdZr�NT^�RbZTQmNbd^bLjRQc�S�QNeTZT^^�QSN^a�TNQ^RP]PVG�dN	
M^m^X^bLjRQcG� YNYN]TcjRQc� TNSUd^� QdUQ]Zd^�� TPWNRNbUP� QdUQ]U�
QR^bZjRQc�^e� YZdcR^G� eZdPkZjRQc� MbL_^d^�^]^�^_TNb^bLjRQc�^TM^	
S^MNd���MT^d�Q]NSNdG�M]c�WNTXPYRNS�aZbZWRPbTU������
�	����������
�������������
��������^�����������G�YPbPaNMck^P�pYN�TZQ]PMQRSLq�
W�]^RPbZRLbTUd�WNTXPYRZdG�L�WNRNbUa�S�bZeTUa�YbN^eSPMPT^ca�fMZOP�
Yb^�TZdPbPTTNd�YPbPTPQPT^^� NMT^a�^� RPa�OP�WNTXPYRNS�^e�YbN^eSP	
MPT^c�S�YbN^eSPMPT^Pg�dN_LR�SUQSP`^SZRhQc�RN]hWN�eTZ`^dUP�M]c�MZT	
TN_N�WNTRPWQRZ�QdUQ]U�^n^]^�YbPMQRZS]cRhQc�S�QNSPboPTTN�^TNd�bZ	
WLbQP��
________________

����dUQ]NSLj�LQRNV`^SNQRh�WNTXPYRL�N[PQYP`^SZjR�QdUQ]U�YNTcR^VTNV�QRL	
YPT^G� Z� P_N� QdUQ]NSZc�NRTNQ^RP]hTNQRh� QSceZTZ�Q�[N]PP�pYNMS^OTUd^q�QdUQ]Zd^�
WNTXPYR^STNV�QRLYPT^��
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� wN]PP�RN_NG�S�Q^]L�NYbPMP]PTTUa�N[QRNcRP]hQRS�	�������������
�
������ WNTXPYRZ� M]c� Q[NbTN_Nn^TM^S^MLZ]hTN_N� QL[\PWRZ� QYNQN[TZ�
^edPTcRhQc� fSNebZQRZRhG� LdPThoZRhQcG� T^SP]^bNSZRhQcG� YbPN[bZeNSU	
SZRhQc�^e�MPW]ZbZR^STNV�S�bPZ]hTLj�^�TZN[NbNRg���PbPMWN�eTZ`^dNQRh�
WNTXPYRZ� M]c� ZSRNbZ� WZW� ^TM^S^MZ� ^� eTZ`^dNQRh� aLMNOPQRSPTTN_N�
WNTXPYRZ�M]c�ZSRNbZ�WZW�QNeMZRP]c�RPWQRZ�RNOP�bZeTcRQcG�`RNG�S^M^dNG�
N[LQ]NS]PTN�aLMNOPQRSPTTNV�TPN[aNM^dNQRhj���
� �NTXPYRUG�pSY]PRZcQhq�S�QdUQ]NSLj�RWZTh�LQRTN	�^�Y^QhdPTTNbP	
`PSN_N� SUQWZeUSZT^cG� N[bZeLjR� ���	�����	��� ����������
�G� N[\P	
M^TPTTLj� ���
��������	������ �b^� iRNdr� �g� WZOMUV� WNTXPYR� WZW�
i]PdPTR� SUQWZeUSZT^cG� NQN[PTTN� bZQYbNQRbZTPTTN_NG� dNOPR� bZQYN]Z	
_ZRh�QN[QRSPTTUd�WNTXPYR	YbNQRbZTQRSNd���g�MNd^TZTR	WNTXPYR�NR]^	
`ZPRQc� QSPbambZeNSUd� aZbZWRPbNd�� �g� MNd^TZTR	WNTXPYRG� `ZQRN� YbN	
dZbW^bNSZTTUV� NMT^d� ^e� NRRPTWNS� idNR^STN	QYPWRbZ]hTNV� _ZddU�
idNX^VG� `LSQRS� ^� YPbPO^SZT^VG� TPbPMWN� ]^oh� YNMbZeLdPSZPRQc� ^]^�
TZdPbPTTN� QWbUSZPRQc� ^� ^eS]PWZPRQc� ^e� YNMRPWQRZ� SUQWZeUSZT^c� ^]^�
^e� WNTQ^RLZX^^� fR�P�� WNTRPWQRZ� Q^RLZX^^� N[kPT^cg���RQjMZ� SUQWZeU	
SZT^P�dNOPR�^dPRh�MSZ�MNd^TZTR	WNTXPYRZG�R��P��cSTUV�^�LWbURUV�����
� -QP� WNTXPYRU� ]^RPbZRLbTN_N� YbN^eSPMPT^cG� QNPM^TPTTUP� MbL_��
Q�MbL_Nd�TPeZS^Q^dN�NR�R^YZ�QdUQ]NSNV�QSce^�fTPYNQbPMQRSPTTNVG�NYN	
QbPMNSZTTNVG�ZQQNX^ZR^STNV�^�Mb�gG�RNOP�LSceUSZjRQc�S�PM^TLj�pQdU	
Q]NSLj� QPRhqG� R�P�� ���	�����	��� �����	���	������ �	������ �ZQRh�
dPTRZ]hTN	ceUWNSUa� bPYbPePTRZX^V� N[bZeLPR� QN[QRSPTTUP� WNTXPYRN	
QmPbUG�NQRZ]hTUP�OP�cS]cjRQc�QNQRZS]cjk^d^�iR^a�`ZQRTUa�WNTXPY	
RNQmPb�^�WNTXPYR	YbNQRbZTQRSZ�]^RPbZRLbTN_N�YbN^eSPMPT^c�S�XP]Nd���
� �NTXPYRNQmPbZ�aLMNOPQRSPTTN_N�RPWQRZG�WZW�^�WNTXPYRNQmPbZ�SU	
QWZeUSZT^cG�N[\PM^TcPRQc�MNd^TZTR	WNTXPYRNdG�WNRNbUV�dNOPRr��g�[URh�
SUbZOPT�YbcdNG�WNQSPTTN�fTZYb�G�dPRZmNb^`PQW^g���g�SUTNQ^RhQc�S�eZ	
_]ZS^PG� S� iY^_bZm�� �g� LYNd^TZRhQc� S� RPWQRPG� RN]hWN� YNMbZeLdPSZRhQc��
^�^eS]PWZRhQc�^e�YNMRPWQRZ�^]^�WNTRPWQRZ�YbN^eSPMPT^c���g�NR]^`ZRhQc�
WNTQRZRZX^NTTUdG� NXPTN`TN	NRTNoPT`PQW^dG� idNX^NTZ]hTUd� aZbZW	
RPbNd���g�^dPRh�pMSNVTNP� QdUQ]NSNP�MTNqG�TZYb�G�bZQQWZe�������PaNSZ�
________________

�����Yb^dPbLG�PM^TQRSPTTUd�MNd^TZTR	WNTXPYRNd�SNYbNQZ�a-(�Z-(bG�N[LQ]NS	
]PTTUd�WNTQ^RLZX^PV�fTZYb�G�bZQQdZRb^SZT^P�TPN[UWTNSPTTN_N�YbPMdPRZgG�dNOPR�
[URh�2907/+)0+�^]^�0)-+1+8���STUd�MNd^TZTR	WNTXPYRNd�iRN_N�OP�SNYbNQZ�dNOPR�
[URh�7(8@0H+)0+� S� Q^RLZX^^G�WN_MZ�MPSLoWZG�NRWbUS�YNMZbN`TLj�WNbN[N`WLG�LS^	
MP]Z� WN]hXN� Q� bL[^TNdG� Z� LWbURUd� J� 1.=(6.1(7.)0+� fYN`PdL� TP� Q� [b^]]^ZTRNd}g��
lNd^TZTR	WNTXPYR� (-71.H+)0+G� QRNck^V� eZ� RPd�OP� SNYbNQNdG� WZW�bPZWX^c�TZ�OZ	
bPTUa� WLeTP`^WNSG� YNMZTTUa� S� iWeNR^`PQWNd� bPQRNbZTPG� dNOPR� QNYbNSNOMZRhQc�
LWbURUd� MNd^TZTR	WNTXPYRNd� ,1+-+)=0?� f�3� 7+6)(� '.'25;-(� >.9(8-:� =.'.=37.+F:cg�
^]^�(<09.�f�3�6-(D�)+�E(>�6-(;)0<29:�)(1E./:)(+�=.'.=.-:bgG�WNRNbUV�pSU`^RUSZPRQcq�
^e�YNMRPWQRZ��
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�(8'.� ^dPPR� YbcdN� SUbZOPTTUVG� SUTPQPTTUV� S� eZ_]ZS^PG� LYNd^TZj	
k^VQc�S�RPWQRPG�NR]^`Zjk^VQc�idNX^NTZ]hTUd�aZbZWRPbNd�MNd^TZTR	
	WNTXPYRZ� -(8'.G� Z� RZWOP� YNMbZeLdPSZjk^VQcG� ^eS]PWZPdUV� ^e� WNT	
RPWQRZG� NXPTN`TN	NRTNoPT`PQWN_N� aZbZWRPbZ� MNd^TZTR	WNTXPYR� 6+/(;
7+6+8'(+�1.7)(92F0+���g�YN	bZeTNdL�^QRN]WNSUSZRhQc�TP�RN]hWN�ZSRNbNd�
^� `^RZRP]PdG� bZeTUd^� bPX^Y^PTRZd^G� TN� ^� NMT^d� ^� RPd� OP� ^TM^	
S^MNdG�TZYb�G� S�aNMP�YNSRNbTN_N�`RPT^c�]^RPbZRLbTN_N�YbN^eSPMPT^c�
`PbPe�eTZ`^RP]hTUV�YbNdPOLRNW�SbPdPT^�Q�dNdPTRZ�YPbSN_N�NeTZWNd	
]PT^c�Q�RPWQRNd����
� �NTXPYRNQmPbZ� QdUQ]NSN_N�d^bZ�^TM^S^MZG� N� `Pd� LOP�LYNd^TZ	
]NQh� fQd�� QTNQWL� �gG� Q]LO^R� NQTNSNV� M]c�mNbd^bNSZT^c� P_N�����
���
�
��G�mLTM^bLjkPVQc�TZ�TZX^NTZ]hTNV�WZbR^TP�d^bZ�WZW�MNQRNcT^^�
NYbPMP]PTTN_N�iRTNQNX^LdZG�MNYN]TccQh�i]PdPTRZd^�`ZQRTUa�WZbR^T�
d^bZ�RPa�_bLYYG�S�WNRNbUa�`P]NSPW�mLTWX^NT^bLPRG�[UR^VQRSLPRG�Z�RZW	
OP�^TM^S^MLZ]hTUd^�QdUQ]Zd^��
� �j[Zc�WZbR^TZ�d^bZ�fTZX^NTZ]hTZcG�`ZQRTZc�Q[NbTZcG�^TM^S^ML	
Z]hTZcg�PQRh�QNSNWLYTNQRh�WbLYTUa�WNTXPYRNS�fWNTXPYR	N[bZeNSZT^VgG�
YbPMQRZS]cjk^a�QN[NV�XPTTNQR^G�^MP^G�Nb^PTR^bUG�LQRZTNSW^G�N[bZe	
XU� YNSPMPT^cG� bZeTUa� bNMNS� MPcRP]hTNQR^G� MPVQRS^VG� SQPSNedNOTN_N�
S^MZ�eTZT^cG�Z�RZWOP�L[POMPT^cG�TNbdUG�M^bPWR^SUG�QNX^NWL]hRLbTUP�
bP_L]cR^SU�^�dTN_NP�MbL_NP�
���
________________

���,ZeLdPPRQcG� M]c� SUcS]PT^c�MNd^TZTR	WNTXPYRZ�^�YNT^dZT^c�aLMNOPQRSPT	
TUa� WNTXPYRNS� WNTWbPRTN_N� YbN^eSPMPT^c� `^RZRP]j	QYPX^Z]^QRL� TPN[aNM^dN�
f`^RZRP]j	]j[^RP]j�J�OP]ZRP]hTNG�TN�TP�N[ceZRP]hTNg�eTZT^P�[^N_bZm^`PQW^�MP	
RPbd^T^bNSZTTNV�Q^RLZX^^�ZSRNbZG�N�WNRNbNV�����jXZ�Y^QZ]r���

�WZeZRhG� `RN� Q^RLZX^c� cS]cPRQc� [^N_bZm^`PQW^� MPRPbd^T^bNSZTTNVG� eTZ`^R� QWZeZRhG�
`RN�NTZ�^dPPR�QSNj�^QRNb^j��iRN�NQZMNW�SQP_N�YbPMoPQRSLjkP_N�NYURZ�`P]NSPWZG�Nb_ZT^eN	
SZTTN_N� S� Yb^SU`TUP� MZTTNQR^� P_N� TZ]^`TN_N� eTZT^cG� ^� WZW� RZWNSUP� cS]cjk^PQc� ^QW]j	
`^RP]hTN�P_N�]^`TNV�QN[QRSPTTNQRhjG�MZTTNV�PdL�^�RN]hWN�PdL���
�����j�XG�X=<1.))(+r�E01�87+-?H048?�8E38/(dG�+NQWSZ����G�Q����J�
���

�
��NQWN]hWL� S� bZdWZa� MZTTNV� bZ[NRU� TPSNedNOTN� [N]PP� YNMbN[TN� NQRZTN	
S^RhQc�TZ�SNeT^WTNSPT^^�WNTXPYR	N[bZeNSZT^VG�NRdPR^d�RN]hWNG�`RN�NT^�cS]cjRQc�
immPWRNd� SRNb^`TNV� WNTXPYRLZ]^eZX^^� ^e[bZTTUa� WNTXPYRNSG� R�P�� TZMP]PT^c�
WNTXPYRNS�MNYN]T^RP]hTUd^�eTZ`^dUd^�^]^�YNRPTX^Z]hTN�eTZ`^dUd^�M]c�iRTN	
QNX^LdZ� fTZX^NTZ]hTZc�WZbR^TZ�d^bZgG� QNX^Z]hTUa�_bLYY�f`ZQRTUP�WZbR^TU�d^	
bZg� ^� ^TM^S^MNS� fWZbR^TZ� d^bZ� ^TM^S^MZg� QdUQ]Zd^�� �b^bZkPT^P� W� WNTXPYRL�
MNYN]T^RP]hTUa�eTZ`^dUa�QdUQ]NS�dNOTN�QbZST^Rh�Q�YbNbZQRZT^Pd�`Z_^�TZ�QRSN	
]P�MPbPSZr�WZOPRQcG�`RN�TZbNQR�J�TPNR\Pd]PdZc�`ZQRh�MPbPSZG�NMTZWN�QbPeZTTZc�^dP	
PR� QZdNQRNcRP]hTNP� eTZ`PT^P� ^� XPTTNQRhG� R�W�� N[]ZMZPR�OZbNYNT^OZjk^d^G� YbN	
R^SNSNQYZ]^RP]hTUd^G� WbNSNNQRZTZS]^SZjk^d^� ^� Mb�� XP]P[TUd^� QSNVQRSZd^G�
WNRNbUd^�TP� N[]ZMZPR�MPbPSN���ZYb^dPbG� i]PdPTRNd�WNTXPYRNQmPbU�dPTRZ]hTN	
	ceUWNSNV�bPYbPePTRZX^^�,(7+9+)0+� cS]cPRQc� WNTXPYR�,(7+9+)0+� 7(90-+/?G� WNRNbUV��
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� �NTXPYRNQmPbZ� QdUQ]NSN_N� d^bZ� ZSRNbZ� WZW� ^TM^S^MZ� cS]cPRQc�
mLTMZdPTRNd������	���	��������	�����	���SQPa�P_N�]^RPbZRLbTUa�
YbN^eSPMPT^V� SNN[kP� ^� NRMP]hTN� SecRN_N� YbN^eSPMPT^c� S� `ZQRTNQR^G��
Z� RZWOP� fSdPQRP� Q� aLMNOPQRSPTTNV� WNTXPYRNQmPbNVg� �����	���	�����
����
����
���fK�+gG�R�P��RSNb`PQW^�YPbPNQdUQ]PTTNV�^�YbPN[bZOPT	
TNV� WZbR^TU� d^bZ� ZSRNbZ� WZW� ^TM^S^MZ�� �NTP`TNG� K�+�dNOTN� bZQ	
QdZRb^SZRh� S� bZdWZa� NMTN_N� YbN^eSPMPT^cG� TPQWN]hW^a� fNQN[PTTNG�
WN_MZ�NT^�YbPMQRZS]cjR�QN[NV�X^W]g�^]^�SQPa�YbN^eSPMPT^V���dPTTN��
S�K�+�S�RNV�^]^�^TNV�dPbP�bZQWbUSZPRQc�d^bNS^MPT^P	d^bNYNT^dZ	
T^P�ZSRNbZ�WZW�^TM^S^MZ�^n^]^�WZW�QNeMZRP]c�]^RPbZRLbTN_N�YbN^eSP	
MPT^c��
� �()*+,-(8G+1.� @29(A+8-7+))(>(� -+'8-.� ^� @29(A+8-7+)).?� '.1-0).�
E01.� ]^RPbZRLbTN_N� YbN^eSPMPT^c� J� YNTcR^c� SeZ^dNQSceZTTUP� ^� SeZ	
^dNeZS^Q^dUPG� TN� TP� RNOMPQRSPTTUPG� WZW� ^� YNTcR^c� @29(A+8-7+))34�
'()*+,-�^�@29(A+8-7+))34�(<1.=����
� lP]N�S�RNdG�`RN������	���	��������	���J�iRN�pQdUQ]NSZc�YN`SZqG�
S� WNRNbNV� eZbNOMZPRQc� ^� LWNbPTcPRQc� aLMNOPQRSPTTUV� N[bZe� WN_N	
	]^[Nn`P_N	]^[N���MTZWN�aLMNOPQRSPTTUV�N[bZeG�WZW�QPdPTZ�bZQRPT^VG�
YbN[^SZPR�PP�RN]kL�^G�pbZQYLQWZcQhqG�Yb^T^dZPR�NYbPMP]PTTLj�mNb	
dL� ^]^� N`PbRZT^cG� QRZTNScQh� i]PdPTRNd� aLMNOPQRSPTTNV� WZbR^TU�
d^bZ���MT^d�Q]NSNdG������	���	�����������J�iRN�^�PQRh�RN�QZdNP�WNT	
XPYR	N[bZeNSZT^PG� WNRNbNP� pTZbZk^SZPRQcq� TZ� aLMNOPQRSPTTUV� WNT	
XPYR�S�aNMP�P_N�aLMNOPQRSPTTNV�WNTXPYRLZ]^eZX^^����Yb^dPbLG�S�QSN	
Pd�bNdZTP��-*3�0� 9+-0�������Lb_PTPS�YbPMQRZS]cPR�aLMNOPQRSPTTUV�
WNTXPYR� )0>0/08-G� N[\PWR^S^bLc� ^� bZQWbUSZc� P_N� S� aLMNOPQRSPTTNd�
N[bZeP�wZeZbNSZ�t���
� �NTP`TNG� NR� aLMNOPQRSPTTN_N� WNTXPYRZ�dN_LR� pNRYN`WNSUSZRhQcq�
TP�RN]hWN�aLMNOPQRSPTTUP�N[bZeU�WN_N	]^[Nn`P_N	]^[Nr�^e�TP_N�dNOPR�
pYbN^ebZQRZRhq� N[bZe� QZdN_N� WNTXPYRZG� SW]j`Zjk^V� N[bZeU� _PbNPSG�
QXPTZb^^�YbN^QaNMck^a�QN[UR^VG�NY^QZT^c�STPoTP_N�^�STLRbPTTP_N�
d^bZ� YPbQNTZOPVG� ^a� YNQRLYW^� ^� R�Y�� �ZYb^dPbG� S� QSNPd� bZQQWZeP�
________________

S�QSNj�WNTXPYRNQmPbL�SW]j`ZPR�WNTXPYR	N[bZeNSZT^P�,1.70/.�9(1(A)(>(�970A+)0?G�
cS]cjkPPQc� NMTNSbPdPTTN� QSNMNd� YbPMY^QZT^VG� bP_L]cR^SNSG� TNbd� ^� R�Y�� �Q]^�
WNTXPYRU�,(7+9+)0+�^�,(7+9+)0+�7(90-+/?�PQRh�WNdYNTPTRU�WNTXPYRNQmPbUG�RN�QSNM�
YbZS^]�MNbNOTN_N�MS^OPT^c�J�WNdYNTPTR�WZbR^TU�d^bZ���

��,ZTPP� TZ� iRN� LWZeUSZ]� ����� �QWN]hMNSr� pKLMNOPQRSPTTUV� WNTXPYR� TP� PQRh�
N[bZe�^]^�PQ]^�^�QNMPbO^R�P_NG�RN�Q]L`ZVTN�^�`ZQR^`TNq�f�������Q�W�N�]�h�M�N�SG��();
*+,-�0�8/(7(L�dL�	29(A+8-7+))3+�'()*+,-3G�uSrv�-������a�N�b�^�WG���x����Z�T�c�TG�]0)>;
7('2/:-21(/(>0?�0�E+A'2/:-21).?�'(EE2)0'.*0?G�+NQWSZ�����G�Q�����J��
g��

�t�-�QSce^�QN�QWZeZTTUdG�SUMP]PT^P�,+18().A)3@�'()*+,-(7�YbPMQRZS]cPRQc�dZ	
]N�N[NQTNSZTTUdG�SYbN`PdG�WZW�^�LYNRbP[]PT^P�pWNTXPYR^STUa�WbZWNec[bq�R^YZ�
,+18().A)34�'()*+,-��.-.F.�e(8-(7.����



���+�Z�W�Z�b�N�S�Q�W�Z�170

f0--+/:F,0/:� -�� �P]PS^T� QNeMZPR� aLMNOPQRSPTTUV� N[bZe� WNTXPYRZ�
0>1.G�bZeSNbZ`^SZjk^VQc�TZ�QRbZT^XZa�SQP_N�YbN^eSPMPT^c�^�NaSZRU	
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