
����������	�
�����
����

����������

���������������

 !"#!$%$&'!#()*+

,-./012345260782923:;344:69<3450678092611=67>4:0690=?

@A(BCBDBE+F +$B'+G ()')$
A#H)I(A *+!DJ BKI"LMG#( BEB$
&+CNBC"$CB$CBID+COA  P$
#B@" +#!()Q BR$C+PDJ BI(+$
"$CBS#+DJ )#+Q$+H$H!(')@#BT$
&I)N+F BEB$'BHQ)(#"

+UVWX$BYZ[\]ZŴ_̀/abcdedfd/cghijklmbno/ghpkqnqjre/skijnbklmbno/krkphtjo/ghpkqnqjubev/bkfr/,rwkobè/
t6/.eox̀/,rwkobk̀/yz{|}~�=941:9���z6�~�

���cnxkbǹ/�n/n���pbf�un�/n�bkrn�/cfukcbev/gjpvnpjx/pn/wn�ftjbb�/rntfbjrkdexbno/
pj�lmbncdj/�/hr�ecdhbijklmbn3nbdnlnqjube�̀/krcjnlnqjube�̀/hr�ecdhbijklmbn3cteclnxe�/
xetjwè/�n/xjpgnxjpk�dm/jbdhwcf���rdbj�/gkwkpeqtj/gcevnlnqjubnqn/gj�bkbb�/j/x�k�tnpjo/
l�ph�6/�ernwecdkbb�/hr�ecdhbijklmbn3cf���rdbnqn/bkfrnxnqn/gjpvnpf/pkln/tn�lexjcdm̀/
��������̀/���cfxkde/�bkuhbb�/pncljp�hbb�/pjklnqf/�r/hr�ecdhbijklmbno/gnpjo�/��������̀/
xe�bkuedè/�n/nc�qbhbb�/jbdhw3̀/jbdwkcf���rdbnqn/dk/gkwkcnijklmbnqn/xetjwf/rntfbjrkdexbno/
pj�lmbncdj/pedebe/dk/oo/gcevjubev̀/pf�hxbev/j/pfvnxbev/xe�xjx/xetkqk�/bhdwkpeij�bno/�/
hr�ecdhbijklmbn3nbdnlnqjubnò/nwqkbjubn3pfvnxbno/thdnpnlnqjo/wn�ftjbb�/j/jbdhwgwhdkijo/
�hbnthbjx6/-l�/pncljp�hbb�/ijljcbno/�fbrijnbklmbno/cdwfrdfwe/rntfbjrkdexbno/pj�lmbncdj/f/
xetjwj/����� ¡¢£����� ¡¢�¤/j/�krnbntjwbncdh�/oo/whklj�kijo/�flk/n�¥wfbdnxkbk/thdnpnlnqj�/
pncljp�hbb�8/rnqbjdexbk̀/qhwthbhxdeubk̀/bkwkdexbk̀/hr�ecdhbijklmbk6/¦hnwhdeubn/
n�¥wfbdnxkbn/ncbnxngnln�bj/gwebiege/pncljp�hbb�/rntfbjrkdexbno/pj�lmbncdj/f/xetjwj/
����� ¡¢£����� ¡¢�¤8/cdwfrdfwbn3qhbhdeube�̀/cf���rdbncdj̀/rflmdfwbnqn/rnbdhrcdfklj�tf̀/
nbdnlnqjubnqn/rnbcdwfrdexj�tf̀/jbdhqwkijò/�pbncdj/thdnpnlnqjubev̀/pjkqbncdeubev̀/
rnwhrij�bn3wn�xexklmbev/j/gcevnrnwhrij�bev/jbdhwxhbij��/pe�hwhbijklmbnqn/gjpvnpf6/
#[§]_̈©$ª[_̈X«$hr�ecdhbijklmbn3cf���rdbe�$gjpvjp̀$rntfbjrkdexbk/pj�lmbjcdm̀/cgjlrfxkbb�̀/
thdnpnlnqj�̀/gwebiegè/�kdwetrk/gcevjubnqn/wn�xedrf̀/pn�rjlmbere6

)UVWX$BYZ[\]ZŴ_¬/­bcdedfd/cghieklmbn�/ghpkqnqere/skienbklmbn�/krkphtee/ghpkqnqe3
uhcrev/bkfr/,rwkeb®̀/q6/.ehx̀/,rwkebk
@Z̄_°_[_±V]Zª̂VZ$_UVZW̄VU²$³̂ V́ª̄ZWµVX[\W_Kª¶·̧Ẑ W̄_±_$¹_°º_°X$̂$Vªª[Z°_̈XWV§$̂_YK
Y¶WV̂X̄V̈W_»$°Z¼̄Z[\W_ª̄V$¶$°_½̂_[\WV̂_̈$ª$́X°ZU¾̂_»$¹ªVºV]Zª̂_±_$UX́ V̈̄V¼$

�®�cbhbǹ/udn/n�¿hpeb���h�/ncn�hbbncdm�/cnxwhthbb®v/gnpvnpnx/r/gnbetkbe�/rnt3
tfberkdexbn�/ph�dhlmbncde/�xl�hdc�/Àr�ecdhbieklmbn3nbdnlnqeuhcrnh̀/krcenlnqeuh3
crnh̀/Àr�ecdhbieklmbn3ct®clnxnh/e�thwhbe�̀/rndnw®h/cnndxhdcdxf�d/ebdhwcf�¿hrdbn�/
gkwkpeqth/gcevnlnqeuhcrnqn/gn�bkbe�/e/x�ketnph�cdxe�/l�ph�6/­cgnlm�nxkbeh/Àr�e3
Á/Âthlmuhbrn/a6̀/=49:
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cdhbieklmbn3cf�¿hrdbnqn/bkfubnqn/gnpvnpk/gn�xnlelǹ/ú�����úûǜ/x®�cbedm/�bkuhbeh/
ecclhpnxkbe�/peklnqk/rkr/Àr�ecdhbieklmbnqn/cn�®de��/ú��úý��ûǜ/ngwhphledm̀/udn/
gncde�hbeh/ebdhẁ/ebdwkcf�mhrdbnqn/e/gkwkcnieklmbnqn/e�thwhbe�/rnttfberkdexbn�/
ph�dhlmbncde/wh�hbrk/e/hqn/gceveuhcrev̀/pf�hxb®v/e/pfvnxb®v/gwn�xlhbe�/dwh�fhd/
bhdwkpeienbbn�/�/Àr�ecdhbieklmbn3nbdnlnqeuhcrn�̀/nwqkbeubn/pfvnxbn�/thdnpnlnqee/
gnbetkbe�/e/ebdhwgwhdkiee/�hbnthbnx6/-l�/ecclhpnxkbe�/ihlncdbn�/�fbrienbklm3
bn�/cdwfrdfw®/rnttfberkdexbn�/ph�dhlmbncde/x/e�thwhbee/��þ����¡¢£��þ����¡¢�¤/
e/�krnbnthwbncdh�/hh/whkle�kiee/�®lk/n�ncbnxkbk/thdnpnlnqe�/ecclhpnxkbe�8/rnq3
bedexbk�̀/qhwthbhxdeuhcrk�̀/bkwwkdexbk�̀/Àr�ecdhbieklmbk�6/¦hnwhdeuhcre/n�ncbnxk3
bn/ncbnxngnlkqk��eh/gwebieg®/ecclhpnxkbe�/rnttfberkdexbn�/ph�dhlmbncde/x/e�3
thwhbee/��þ����¡¢£��þ����¡¢�¤8/cdwfrdfwbn3qhbhdeuhcre�̀/cf�¿hrdbncdè/rflmdfwbnqn/
rnbdhrcdfkle�tk̀/nbdnlnqeuhcrnqn/rnbcdwfrdexe�tk̀/ebdhqwkieè/hpebcdxk/thdnpnln3
qeuhcrev̀/pekqbncdeuhcrev̀/rnwwhrienbbn3wk�xexk��ev/e/gcevnrnwwhrienbb®v/ebdhw3
xhbie��/pe��hwhbiekieklmbnqn/gnpvnpk6
#[§]Z̈²Z$ª[_̈X«/Àr�ecdhbieklmbn3cf�¿hrdb®�/gnpvnp̀/rnttfberkdexbk�/ph�dhlmbncdm̀/n�3
�hbeh̀/thdnpnlnqe�̀/gwebieg®̀/�kphw�rk/gceveuhcrnqn/wk�xede�̀/pn�rnlmbere6
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ABCDEABFDGBDGEHIFJKLFHMGFJNHGOLDPLOHQDRNLODBDSDTAKFHMGIJUJBGBDUSABVLFR
FWGBAWSXFAUFHYGMJPJQOLPGQDNZFAQJOHEFD[GBAWSXFDUOAGFJGUZKJUFDNZGLOJCAGEG
ZNDEJMGAF\DPNJ]AYFDTDGUZUCASXUOEJGOJGCDUOFLDQZSXOZPHGNĴG_ZOHGBDCDEFLR

FHYGEHEKLFFWNGUZ_̀̂QOFHMGNDBZUAEGEIĴNDBA[GAIGabcdeGEGZNDEJMGUD]AZNZfGQZSXR
OZPHGOJGZGCPDUODPAGESJUFDTDGgGAIGPDIZNAFFWNGINAUOZGUD]AJSXFDRQDNZFAQJOHEFD[G
UHOZJ]A[GOJGZUEABDNSLFFWNG]AFFAUFDRUNHUSDEHMGBLOLPNAFJFOGabchihGUZ_̀̂QOJfGWQHYG
IBJOFHYGBDGUNHUSDEDTDGOJGPL\SLQUAYFDTDGUCASQZEJFFWj
kZKJUFAGABLDSDTLNHGOJGNLODBDSDTLNHGAFOLPUZ_̀̂QOFD[GCJPJBHTNHGBDGBDUSAR

BVLFFWGQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpnEOASLFAGEGLQIHUR
OLF]AJSXFDRDFODSDTAKFDNZfGJQUADSDTAKFDNZfGLQIHUOLF]AJSXFDRUNHUSDEDNZGCABMDBJMjG
@ABCDEABFDfGNHGEEJVĴNDGIJGFLD_MABFLGAFOLTPZEJOHG]AGCABMDBHGEGqrsdtuqbvwxyzbhl
t{|}~rubdmnbx{rh�dmn�w��w��G@H�LGIJIFJKLFLfGUCDFZQĴGFJUGBDGFLD_MABFDUOAGYDTDG
D_�PZFOZEJFFWj
�GPZUSAGEHIFJKLFDTDGFJNHGCABMDBZGFJ_ZEĴGEJTHGBDUSABVLFFWGBAJSDTZGWQG

LQIHUOLF]AJSXFD[GCDBA[G��jG�DSX�ZFDEJfG�jG@DPD_YDEJfG�jG�XWQDFDEfG�jG�LCDNFWR
�JfG�jG�UOHFDEJGOJGAFj�G���G��G��G��G���jG�UFDEFHYGJQ]LFOGCABMDBZGUCPWNDEJFHYG
FJGOLfG�DGBAJSDTGNHUSHOXUWGWQGWEH�LGBZMDEFDTDfGJGFLGAF\DPNJ]AYFDTDGMJPJQOLR
PZjG�JIEJFHYGPJQZPUGBDUSABVLFFWĜGEJVSHEHNGZGQDFOLQUOAGPDITSWBZGPL\SLQUAYFDR
UNHUSDED[GAGPL\SLQUAYFDR]AFFAUFD[G\ZFQ]AYGQDNZFAQJOHEFD[GBAWSXFDUOAGBD�QASXFHR
QAEGAIG���fGCDIJWQGUJNLGFJGPAEFAG]HMG\ZFQ]AYGEAB_ZEĴOXUWGZOASLFFWGPDIZNAFFWG
AGUCAEPDIZNAFFWGIGabcdenDIFJKLFDTDGUNHUSDNj
kJNLGODNZfGequh�ntuxuuwĜ GÌWUZEJFFWGNLODBDSDTAKFHMGDPÂFOHPAEGBDG

BDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXFDUOAGEGBD�QASXFHQAEGAIG���jG@HIFJKLFJG
FJNHGNLOJGCDOPL_ẐfG�hl�q�cqfGOLDPLOHKFDTDGD_�PZFOZEJFFWGQS�KDEHMGCDIH]AYG
LQIHUOLF]AJSXFDRUZ_̀̂QOFDTDGFJZQDEDTDGCABMDBZGBDGBDUSABVLFFWGQDNZFAQJOHEFD[G
BAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmng��G�hl��{iqfnEHIFJKLFFWGCPHF]HCAEGBDUSAR
BVLFFWGZUEABDNSLFD[GQDNZFAQJOHEFD[GBAWSXFDUOAGZGBD�QASXFHQAEGAIG���j
�SWG�jG@DPD_YDED[G]LFOPJSXFD�GQJOLTDPÂ�fGCDIJGIÈWIQDNGIGWQD�GFLNDVR

SHEHNĜGPDIZNAFFWGBAJSDTZfĜGQJOLTDPAWG�UNHUS�jG�AJSDTGPDITDPOĴOXUWGZGCPDUODR
PAGUNHUSZG GUCAEPDINDEFHQHGCDEHFFAG_ZOHGIJ]AQJESLFAGDBHFGEGDBFDNZGJBVLGUJNLG
EGBAJSDIAGEAB_ZEĴOXUWGCDPDBVLFFWGUNHUSZfG�DGUEABKHOXGCPDGIZUOPAKGBEDMGUEABDR
NDUOLYjG�DUSABFH]WGIJZEJVẐfG�DGLND]AYFD[G_SHIXQDUOAGBSWGBAJSDTZG�LGFLBDR
UOJOFXDfGJGFLD_MABFHNĜGCPDFHQFLFFWGEGTSH_HFFAGUNHUSHGDUD_HUODUOAGOJGPDIZR
NAFFWGabchihn���j
¡JQfGIDEFA�FAYGAGEFZOPA�FAYGBAJSDTGPDITDPOĴOXUWGFLGEGCPLBNLOFDNZfGJGEGLQIHUR

OLF]AJSXFDNZGCPDUODPAfGOD_ODGEGUHOZJ]A[fGBLGNĴG_ZOHGBDUWTFZOHYGFLGCPLBNLOR
FHYGPLIZSXOJOfGJGUNHUSfGCPHKDNZGFLGUNHUSGBAWSXFDUOAfGAGFLGUNHUSGODTDGKHGAF�DR
TDGEHUSDES�EJFFWGUCAEPDINDEFHQJfGJGNDTDG�OZORAROLCLPGAUFZEJFFW�j

�|���z���y�y�}̀/y��~�z{�y|�̀/��y��/|
/}~��|�|�|�y�{�̀/�y{��|��y�̀/�|zz~��y�~3�~�~�|�}~��{�/{��/
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�UWTFLFFWGAFOLPRfGAFOPJUZ_̀̂QOFDTDGOJGCJPJUD]AJSXFDTDGEHNAPZGQDNZFAQJOHEFD[G
BAWSXFDUOAGBHOHFHGOJG[[GCUHMAKFHMfGBZ�LEFHMGAGBZMDEFHMGEHWEAEGEHNJTĴGFLOPJR
BH]AYFD[G GLQIHUOLF]AJSXFDRDFODSDTAKFD[fGDPTJFAKFDRBZMDEFD[GNLODBDSDTA[GPDIZR
NAFFWGYGAFOLPCPLOJ]A[G\LFDNLFAEjG�JGCLPLQDFJFFWNG�jG�XWQDFDEJfGBDUSABVLFFWG
QDNZFAQJOHEFD[GBAWSXFDUOAGEABGQDFOJQOZGBDGPL\SLQUA[GCLPLB_JKĴGCPD]LUGCLPLR
MDBZGBDGPDIZNAFFWGOJGAFOLPCPLOJ]A[GabchihG�OD_ODfGIGUZ_̀̂QORD_̀̂QOFDTDGECSHEZG
BAJSDTGCLPLOEDP�̂OXUWGFJGUZ_̀̂QORUZ_̀̂QOFZGEIĴNDBA��jG�PHG]XDNZGBDUSABVLFFWG
BAJSDTAKFHMGWEH�GUOĴGFLGOASXQHGFJZQDEHNGAGD_̀̂QOHEFHNfGJSLGOJQDVGTZNJFAOJPR
FHNGAGUZ_̀̂QOHEFHNG���jG¤LGINAF�̂GUZOFAUFHYGMJPJQOLPGBDUSABVLFFWGQDNZFAQJR
OHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpGAGCLPLOEDP�̂GYDTDGFJGTZNJFAOJPR
FDROEDPKHYGCPD]LUGEIĴNDPDIZNAFFWGOJGEIĴNDAFOLPCPLOJ]A[fGFJGCPD]LUGEIĴNFDTDG
ZOELPBVLFFWGS�BWFDUOAGZKJUFHQAEGBAJSDTZj
�OVLfGBDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpn

CLPLB_JKĴGIJUODUZEJFFWGFLOPJBH]AYFHMfGFLQSJUHKFHMGNLODBAEGFJZQDEDRCUHMDSDR
TAKFDTDGBDUSABVLFFWjG¡JQHNHGEHUOZCJ�OXGNLODBHGFJPJOHEZfGFLELP_JSXFD[GEIĴNDBA[fG
CPDLQOHEFAGNLODBHGCUHMDBAJTFDUOHQHfGCUHMDULNJFOHKFAGNLODBHGOD�DjG�GBAJSDTAKR
FDNZGUCDUOLPLVLFFAGAFOLPUZ_̀̂QOFJGEIĴNDBAWGOPJFU\DPNẐOXUWGEGAFOPJUZ_̀̂QOFZfGJG
CDKJUOHGYGCJPJUD]AJSXFZfGJGEABOJQGIJEBWQHGFJBUHOZJOHEFAYGCDIH]A[GZWEHGAGUHNEDR
SAKFAYG\ZFQ]A[GIJBĴGD_PA[GUZ_̀̂QOHEFDRUNHUSDEDTDGPDIZNAFFWGQDNZFAQJOHEFD[G
CDBA[fG�DGUCPHYNĴOXUWfGAGODNZGEABATPĴGCPHF]HCDEDGEJVSHEZGPDSXjG�FJUSABDQG
]XDTDGBAJSDTAKFLGUCDUOLPLVLFFWGUOĴGUCAEKZEJ�KHNfGAFOLPCPLOZ�KHNfGPDIZNA�R
KHNfGCPDFHQJ�KHNfGDUWTJ�KHNfGAGFJ_SHVĴOXUWGBDGODTDGEHNAPZGVHOOWGS�BHFHfG
WQHYGFJIHEJ�OXGUCDTSWBJFFWNjG�OVLfGBAJSDTAKFLGUCDUOLPLVLFFWG G]LGLQIHUOLFR
]AJSXFDRDFODSDTAKFLGUCPHYNJFFWGAGCLPLVHEJFFWGS�BHFHGOJGUEAOZfGOD_ODGPDIZNAR
�KLfG�CPHKLOFL�GUCDTSWBJFFWj
�AJSDTfGWQGLQIHUOLF]AJSXFJGCDBAWfGEHFHQĴGZGOLQUOJMGWQGUD]ADQZSXOZPFLG

WEH�LfGWQGDUD_SHEHYG�TDSDU�fGEHUSDESLFHYGZGEUAMGYDTDG\DPNJMfGIDQPLNJGELP_JSXR
FAYfGNZIHKFAYfGTPJ\AKFAYGOJGEKHFDQjG¡LQUOfGWQG�IÈWIFHYGIFJQDEHYGQDNCSLQU�fG
NAUOHOXGZGUD_AGOLfG�DfGFJGBZNQZG¥jG�JMOAFJfG�NĴGEABFD�LFFWGBDGAUOHFHfGCPJEBHfG
BD_PJfGQPJUHfGAUODPA[�fGAGEHUOZCĴGWQG�OPLOAY�GTDSDUGZGBAJSDIAGITDBHG��jG�DSX�ZR
FDEJ�jG�DUSABFH]WGIJZEJVẐfG�DGBHOHFJGEUOZCJ�KHGEGBAJSDTAKFAfGUZ_̀̂ QOFAGEABFDR
UHFHGIAGUEAODNGOJGAF�HNHGS�BXNHfGIJEVBHGDCDULPLBQDEẐG]LYGBAJSDTGOLQUOJR
NHfGWQGFDUAWNHGJ_UDS�OFHMGD_̀̂ QOHEFHMG]AFFDUOLYfGOD_ODGIJEVBHGEHMDBHOXGIJG
NLVAGUD]AJSXFDUOAGEGUD]ADQZSXOZPFHYGCPDUOAPjGkD]ADQZSXOZPFAGIPJIQHfGUHUOLNJG
J_UDS�OFHMG]AFFDUOLYGCPLBUOJESLFJGS�BHFAGZG\DPNAGOLQUOAEjG�GPJFFXDNZGEA]AG
EAB_ZEĴOXUWGPL\SLQUAWGAFBHEABZJSXFDUOAfGZUEABDNSLFFWGEABNAFFDUOLYGEABGAF�HMG
S�BLYGAGCPLBNLOFDTDGUEAOZfGEHWEGEABCDEABJSXFDUOAGZG\DPNAGCLPLVHEJFFWG�UCAER
KZOOW�GBDG_SHIXQHMGAGEUXDTDfG�DGBHOHFJGDS�BF�̂jG�GWQDUOAGUD]ADQZSXOZPFDR
TDGIPJIQJGEHUOZCJ�OXGIJ_JESWFQHfGATPJ�QHfGQZNZSWOHEFAGQJIQHjG�D�QASXFHYG
EAQGMJPJQOLPHIẐOXUWGEHWEDNGOJGFLZUEABDNSLFD�GPL\SLQUÂ�GD_PJIZG�UEAOSDR
TD�G�CDIHOHEFDTD�GWQGCPDOHSLVFDTDG�OLNFDNZ�GFJGDUFDEAGQJIDQGWQGDUD_SHEDR
TDGUD]ADQZSXOZPFDTDGOLQUOZfGUOJFDESLFFWNGEABCDEABFDUOAGUD]ADQZSXOZPFHNGIPJIR
QJNfGCPLBUOJESLFHNGZGPDICDEABAfGEHWEDNGEH_DPZGOJGEKHFQZG�EH_DPDNGUCDUD_ZG
BAYGEABCDEABFDGBDGUD]ADQZSXOZPFHMGIPJIQAE�GEGZNDEJMGATPDED[GBAWSXFDUOAGOJGUCASR
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QZEJFFWGZG\DPNJMG_SHIXQDUOAG�S�_DEAfGCPHYFWOOW�GZGUODUZFQJMGAIGBDPDUSHNHG
OJGDBFDSAOQJNHG���j
�DBA_FDTDGLQIHUOLF]AJSXFDRUZ_̀̂QOFDTDGNDBZUZGBDUSABVLFFWGQDNZFAQJOHER

FD[GBAWSXFDUOAGBDOPHNẐOXUWG�jG�LCDNFW�JfG�jG�UOHFDEJG���G���jG�UHMDSDTHFWG
�jG�UOHFDEJGIJZEJVẐfG�DGPL\SLQUAWGPLJSAIẐOXUWGZG\DPNAGCLPLVHEJFFWGUL_LfG�DG
EAB_ZEĴOXUWGEGBAJSDIAGWQGCDBA[GIAGkEAODNfGJG[[GIJUD_DNGEHUOZCĴGIBJOFAUOXGEABCDEAR
BJOHGUNHUSJNfGWQAGCLPL_ZEJ�OXGZGUEAOAG����jG¥APD�GPL\SLQUAYFDTDGBAJSDTZGEHUOZCJR
�OXGUD]ADQZSXOZPFAGIPJIQHjG¦EODPQJfGD_UOD��KHGCDIH]A�G�jG�LCDNFW�D[fGEABIFJR
KĴfG�DGKLPLIGUOJESLFFWGS�BHFHGBDGkEAOZGEABQPHEĴOXUWGDUD_SHEHYGEIĴNDIÈWIDQG
IGAF�HNHGS�BXNHfG�DGMJPJQOLPHIẐOXUWG�IBJOFAUO�GDODODVFLFFWGUL_LGIGAF�HNH�fG
]WGIBJOFAUOXGCDIFJKĴOXUWGWQG�IBJOFAUOXG_ZOHGUD_D�GOJG§F�HN�G���j
�L\SLQUAYFHYGEHMABGIJGNLVAGZUOJSLFHMGBSWGUL_LGZWESLFXGCPDGUEAOGAGCPDG

ESJUFLGgGEGUD]ADQZSXOZPFHYGCPDUOAPĜGDUFDED�GPDIEHOQZGUCAE_ZOÔEDTDGUODUZFR
QZGIGabcdeGZGQZSXOZPAfnFJGDUFDEAGWQDTDGUOĴGNDVSHEHNGPDIEHODQGIBJOFDUOLYGBDG
UCAECPJ]AGOJGUCAEPDIZNAFFWGBD�QASXFHQJGAIG���GAIGBDPDUSHNHGOJGDBFDSAOQJNHjG
¡JQfGKLPLIGEFZOPA�FAYGBAJSDTGBHOHFJGEABQPHEĴG]AFFDUOAG�UEDTD�GEFZOPA�FXDTDG
UEAOZGOJGUEAOZG�AF�DTD�j
�LJSAIJ]AWGqrsdtuqbvwxyzbhlt{|}~rubhihnbx{rh�hihn�w��h�{nEGPJQJMGBDUSABVLFR

FWGNDOHEJ]AYFDRAFOLF]AYFD[fGTFDULDSDTAKFDRJ\LQOHEFD[fGPL\SLQUAYFDRUNHUSDED[GAG
PL\SLQUAYFDR]AFFAUFD[G\ZFQ]AYGQDNZFAQJOHEFD[GBAWSXFDUOAG_ZBLGEOASLFJGKLPLIG
ÌWUZEJFFWGUCL]H\AQHGQDFOJQOZfG�DGCDUOĴGZGPJNQJMGgGOJGAFOLPUZ_̀̂QOFAYGEIĴR
NDBA[GIGBDPDUSHNHGOJGDBFDSAOQJNHfGWQJGEOAS�̂OXUWGZGUHUOLNAGUOJESLFXjG�L\SLQR
UAYFDRUNHUSDEJG\ZFQ]AWGQDNZFAQJOHEFD[GBAWSXFDUOAGPDIQPHEĴOXUWGKLPLIGPDIZR
NAFFWGCDIH]A[GAGNLFOJSAIJ]A�fGJGPL\SLQUAYFDR]AFFAUFJGEOAS�̂OXUWGKLPLIGUHUOLNZG
AFOPJRGOJGCJPJUD]AJSXFDTDGQDNZFAQJOHEFDTDGUODUZFQZfGUHNEDSAIJ]A�fGELP_JSAIDEJFHYG
EFZOPA�FAYGBAJSDTGOJGBL]LFOPJ]A�jG¡LDPLOHKFDGD_�PZFODEJFHYGQDF]LCOGZUEABDNSLR
FD[GQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpnEHNJTĴGFJY_ASX�G
PLSLEJFOFDTDGAFUOPZNLFOJPA�GBDUSABVLFFWGUCL]H\AQHGAFOLPUZ_̀̂QOFD[GEIĴNDBA[G
IGBDPDUSHNHGOJGDBFDSAOQJNHfG�DGEHNJTĴGJFJSAIZGCPJ]XG�jG@DSQDED[fG@jG�FJQDR
EJfG�jG�Z_DED[G�̈�G��G©�fGEGNLVJMGWQHMGDQPLUS�̂OXUWG\LFDNLFDSDTAWGUZ_̀̂QOFDUOAfG
PDIZNAFFWGAGUCAEPDIZNAFFWGIGabcdej
kZ_̀̂QOFAUOXfGZGEABCDEABFDUOAGIGCDTSWBJNHG�jG@DSQDED[fGWQGUOJESLFFWGCLPLBR

_JKĴGLND]AYFHYGEABTZQGFJGUL_LGOJGFJGAF�ZGS�BHFZGEGQDNZFAQJOHEFDNZGUODUZFR
QZGIGFL�fGJGPDIZNAFFWGEHUOZCĴGDBFHNGAIGFJYEJVSHEA�HMGCUHMDSDTAKFHMG\LFDR
NLFAEfG�DGCPDFHIẐGAFOLPUZ_̀̂QOFHYGUODUZFDQfG�DGCDUOZCDEDGOPJFU\DPNẐOXUWGEG
AFOPJUZ_̀̂QOFHYGOJGCJPJUD]AJSXFHYjG�DIZNAFFWGUCPWNDEJFLGFJGCDPDBVLFFWGUNHUSZG
WEH�fGCDBAYfGUHOZJ]AYGZGEUAMGOPXDMGPLJSXFDUOWMfGZGWQHMGVHELGBHOHFJG GLNCAPHKR
FAYfGUD]ADQZSXOZPFAYGAGLQIHUOLF]AJSXFAYjG�GCUHMDSDTA[G[NGEABCDEABJ�OXGOPHGOPJBHR
]A[GBDUSABVLFFWG GQDTFAOHEFJfGTLPNLFLEOHKFJGOJGLQIHUOLF]AJSXFJG�@jG�FJQDE�G���j
�CHUJFZGNDBLSXG@jG�FJQDEJGEEJVĴNDGIJGBD]ASXFLGLQUCSAQZEJOHGEGOLDPLOHR

QDRLQUCLPHNLFOJSXFDNZGBDUSABVLFFAG\LFDNLFDSDTA[GAGFDZNLFDSDTA[GQDNZFAQJOHER
FD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpjG�JZQDEL]XGZEJVĴfG�DGBDUSABVLFR
FWfGODTDG�DGEABFDUHOXUWGBDGLNCAPHKFD[GPLJSXFDUOAGIBAYUF�̂OXUWGCUHMDSDTJNHGIG
CDIH]AYGQDTFAOHEFD[GOPJBH]A[�GUCDUA_GPDIZNAFFWGUEAOZGCJPJBHTNJOHKFHY�GCABUOJEHG
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PDIZNAFFWRIFJFFWGAGIFJKLFFW�GOHCGPDIZNAFFWG GPDIZNAFFWRIFJFFWjGkD]ADQZSXOZPFAYG
PLJSXFDUOAGEABCDEABĴGTLPNLFLEOHKFJGOPJBH]AWGCUHMDSDTAKFHMGBDUSABVLFX�GFJPJR
OHEFHYGUCDUA_GPDIZNAFFWGUEAOZ�GCABUOJED�GPDIZNAFFWĜGBZNQJG�CDIH]AW�GAGUNHUS�G
ZGPLIZSXOJOAGÌWESŴOXUWGOHCGPDIZNAFFWRAFOLPCPLOJ]AWjG«QIHUOLF]AJSXFJGPLJSXR
FAUOX¬GLQIHUOLF]AJSXFJGOPJBH]AW�GOLIJZPZUFHYGUCDUA_GPDIZNAFFW�GCLPLVHEJFFWGAG
BDUEAB�GPDIZNAFFWRDUWTFLFFWG���j
@ABCDEABFDGBDGEH�LIJIFJKLFDTDfGCD̂BFJFFWGQDTFAOHEFD[fGTLPNLFLEOHKFD[GAG

LQIHUOLF]AJSXFD[GOPJBH]A[GCUHMDSDTAKFDTDGBDUSABVLFFWGFLD_MABFLGCPHGEHEKLFR
FAGQDFOJQOZG�NDOHEJ]AYFDTDGQDNCDFLFOJ�GQDNZFAQJOHEFD[GBAWSXFDUOAjG­DTFAOHEFJG
OPJBH]AWGCPLBUOJESLFJGEGBDUSABVLFFAG�AFOLPUZ_̀̂QOFDTDGQDNCDFLFOJ�fGAG_ASX�D�G
NAPD�GEOAS�̂GIBJOFAUOXGBDGEH_ZBDEZEJFFWGUHUOLNHGAFOLPUZ_̀̂QOFHMGEIĴNDBAYGZG
WQHMGEAB_ZEĴOXUWGCAIFJFFWGAGLND]AYFLGUOJESLFFWGBDGabcd�fGJGEABOJQGIJBA��OXR
UWGDQPANGQDTFAOHEFHMGCPD]LUAEG�LGYGUNHUSDEAfG�DGIZNDES�̂GBDPLKFAUOXGIJUODUZR
EJFFWGWQGQDTFAOHEFD[fGOJQGAGTLPNLFLEOHKFD[GNLODBDSDTA[jG�AELFXGUNHUSDEDTDGUCASR
QZEJFFWG�UNHUSDEHYGQDNCDFLFO�GCLPLB_JKĴGIBJOFAUOXGPDIZNAOHGNLFOJSXFAGUOJFHG
abchih®n�DfGEABCDEABFDfGEHNJTĴGIJUODUZEJFFWGTLPNLFLEOHKFD[GOPJBH]A[GCUHMDSDR
TAKFHMGBDUSABVLFXjG�AELFXGPL\SLQUAYFDTDGUCASQZEJFFWGCLPLB_JKĴGJQOZJSAIJ]A�G
FJBUHOZJOHEFD[GCDIH]A[GZWEHGOJGPDITDPOJFFWGAFOPJUZ_̀̂QOFDTDGKHGCJPJUD]AJSXR
FDTDGUODUZFQZfGEGPZUSAGWQHMGKLPLIGCPLB̀WESLFFWGUHNEDSZGIJCZUQĴOXUWGEFZOPA�R
FAYGBAJSDTfGAfGEABCDEABFDfGKLPLIGCLPLVHEJFFWGEAB_ZEĴOXUWGIA�ODEMZEJFFWGEGCDSAG
UEABDNDUOAGPAIFHMG]AFFAUFDRUNHUSDEHMGCDIH]AYG�BL]LFOPJ]AW�GIGNLOD�GEUOJFDER
SLFFWGUCAEPDIZNAFFWfGEABCDEABFDGBDGLQIHUOLF]AJSXFD[GOPJBH]A[GBDUSABVLFFWG��̄�j
�BFHNGAIGQS�KDEHMGNDBZUAEGPLJSAIJ]A[Gqrsdtuqbvwxyzbhlt{|}~rubhihnbx{rhl

�hihn�w��h�{nEGPJNQJMGFJ�DTDGBDUSABVLFFWGEHIFJKĴOXUWGÌWUZEJFFWGUCL]H\AR
QHGAFOPJUZ_̀̂QOFD[GEIĴNDBA[GAIGZWEFHNGQDNCJFXYDFDNGAGZS�_SLFD�GATPJ�QD�fG
WQAGEHUOZCJ�OXGZOASLFFWNGQDNZFAQJOHEFDTDGUODUZFQZGIGCLPUDFJSAIDEJFHNGabcdejG
�LPUDFJSAIDEJFHYGabcdmG�VHEL�GZGEFZOPA�FXDNZGCPDUODPAGUZ_̀̂QOJGOJGIJ_LICLKẐG
IBJOFAUOXGBDGCPHUED̂FFWGUD]ADQZSXOZPFDTDGBDUEABZGUCASQZEJFFWGIGPAIFHNHGCUHMDR
SDTAKFHNHGUHUOLNJNHG�BDPDUSHNHGOJGDBFDSAOQJNH�jG§UFZEJFFWGAFOPJUZ_̀̂QOFDTDG
OJGCJPJUD]AJSXFDTDGOHCAEGEIĴNDBA[G�IGCLPUDFJSAIDEJFHNGOJGUHNEDSAKFHNGabcde�G
IZNDESLFLGFLD_MABFAUO�GBA[GEGFJBUHOZJOHEFDNZGQDFOLQUOAfGWQHYGJQOZJSAIẐOXUWGEG
UHOZJ]AWMGFLEHIFJKLFDUOAGEIĴNHFG�UOPLUfGQDF\SAQOfG\PZUOPJ]AW�jG�GOJQHMGUHOZR
J]AWMGCDUOĴGFLD_MABFAUOXGZGPL\SLQUAYFDRQDNZFAQJOHEFAYGBA[G�CDIFJKLFAYG]AFFAUR
O�GOJGUNHUSDN�fGWQJGIJCZUQĴOXUWGIJGCDULPLBFH]OEJGCUHMDSDTAKFHMGNLMJFAINAEG G
UHNEDSAIJ]A[fGEFZOPA�FXDTDGBAJSDTZGOJGBL]LFOPJ]A[j
@GDUFDEZGqrsdtuqbvwxyzbhlt{|}~rubhihnbx{rh�hihn�w��h�{GCDQSJBLFDGFHIQZG

CPHF]HCAEfGBDOPHNJFFWGWQHMGZGBDUSABVLFFAGQDNZFAQJOHEFD[GBAWSXFDUOAGBD�QASXR
FHQAEGAIG���GIJ_LICLKHOXGPDIZNAFFWG[[GUZOAfGBVLPLSGOJGCUHMDSDTAKFHMGNLMJFAINAEG
\ZFQ]ADFZEJFFWGEGZNDEJMGIJOPHNJFDTDGOJGOHCDEDTDGPDIEHOQZjG�DUSABVLFFWGQDNZR
FAQJOHEFD[GBAWSXFDUOAGFJGIJUJBJMGqrsdtuqbvwxyzbhlt{|}~rubhihnbx{rh�hihn�w��h�{n
CLPLB_JKĴGD_�PZFOZEJFFWGCPHF]HCAEfGMJPJQOLPFHMGBSWGCDUOFLQSJUHKFDTDGLOJCZG
PDIEHOQZGCUHMDSDTA[G�kjG¥JQUHNLFQDfG¥jGkJEKHFfG§jG¡AODEGOJGAFj�j
�JGBZNQZG¥jGkJEKHFJfGCPHF]HCHfG_ZBZKHGWBPDNGFJZQDEDTDGNLODBZfGCD̂BFZR

�OXGAGDPTJFAIDEZ�OXGQDFQPLOFAGNLODBHGAGCPHYDNHGEĜBHFLG]ASLfGCD̂BFZ�OXGBLNJPR
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QJ]A�GFJZQHGEABGFLFJZQHjG±LGDBFJGEJVSHEJG\ZFQ]AWGNLODBDSDTAKFHMGCPHF]HR
CAEG GLEPHUOHKFJfGEDFHGPLTZS��KHGFJZQDEDRBDUSABFZGBAWSXFAUOXfGUCPWNDEZ�OXG
FJZQDEHYGCD�ZQG��̈�j
�DIPD_QJGOLDPLOHQDRNLODBHKFDTDGJCJPJOJGBAJTFDUOHQHGQDNZFAQJOHEFD[GBAWSXR

FDUOAGIBAYUF�EJSJUWGFJNHGFJGDUFDEAGIJTJSXFHMGCPHF]HCAEGCUHMDBAJTFDUOHQHG
��jG�ZPSJKZQfG²jG�J_PDBAFfG­jG�ZPLEHKGOJG�jG�DPHUDEJGOJGAFj�fGCPHF]HCAEG
UZ_̀̂QOFDTDGCABMDBZG�@jG�PZVHFAF�fGNLODBDSDTAKFHMGCPHF]HCAEGBDUSABVLFFWGEG
CDUOFLQSJUHKFAYGCUHMDSDTA[G�§jG¡AODE�G����G���fGOJGIGEHQDPHUOJFFWNGOLDPLOHQDR
NLODBHKFDTDGAFUOPZNLFOJPA�GEHEKLFFWGBAOLYGAIGIJOPHNQD�GCUHMAKFDTDGPDIEHOQZG
�¡jG@AUQDEJODEJfG�jG�NAOPÂEJfG§jG­DPD_LYFAQDEGOJG�jG§FBLF_JZNfG­jG�L_LBHFUXQJfG
@jG�Z_DEUXQHYfG�jGkOJBFLFQDGOJG¡jG§SSW�LFQDfG¦jG�_ZMAEUXQJG�jG�PDMDPLFQDfG
¡jGkJQfG¥jGk̂NJTDfG�jG�SX̂FQDEJGOJG�jG�̂_LB̂EJfGOJGAFj�jG
�GWQDUOAGDUFDEDCDSDVFHMGCPHF]HCAEGBDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXR

FDUOAGZGEHNAPAGglabcdmnoglabcdmngpnFJNHGEHIFJKLFD¬GUOPZQOZPFDRTLFLOHKFHYfG
UZ_̀̂QOFDUOAfGQZSXOZPFDTDGQDFOLQUOZJSAINZfGDFODSDTAKFDTDGQDFUOPZQOHEAINZfGAFOLR
TPJ]A[fĜBFDUOAGNLODBDSDTAKFHMfGBAJTFDUOHKFHMfGQDPLQ]AYFDRPDIEHEJSXFHMGAGCUHMDR
QDPLQ]AYFHMGAFOLPELF]AY�GBH\LPLF]AJ]AJSXFDTDGCABMDBZj
³u�{ru{�bhliqbqud́bdmn��dbvd�nDPÂFOẐGFJGPDIQPHOOWG�ZGUCAEEABFD�LFFAGIG

PAIFHNHGPAEFWNHGCPHKHFFDUOA�GCPD]LUZJSXFHMGJUCLQOAEGUOPZQOZPFDR\ZFQ]ADFJSXR
FD[GDPTJFAIJ]A[GOJGUJNDDPTJFAIJ]A[GCUHMAKFHMG\LFDNLFAEjGkHUOLNJfGJGUJNLGQDNZFAR
QJOHEFJGBAWSXFAUOXGZGEHNAPAGglabcdmnoglabcdmngpnNĴGEHEKJOHUWGEGUOPZQOZPFDR
BHFJNAKFDNZfGMPDFDSDTAKFDNZGOJGQJZIJSXFDRBLOLPNAFJ]AYFDNZGJUCLQOJMj
kHUOLNJGZOEDP�̂OXUWGPAIFDPABFHNHGUOPZQOZPFHNHGQDNCDFLFOJNHfGBHFJNAKR

FAGIÈWIQHGNAVGWQHNHGIJ_LICLKZ�OXG[[G]ASAUFLGAFOLTPJOHEFLG\ZFQ]ADFZEJFFWjG
�G]HNHGEHMABFHNHGWQDUOWNHGUHUOLNHGUCAEEABFDUWOXUWG_JIDEAGMJPJQOLPHUOHQHG
_ZBXRWQDTDGCPD]LUZGPDIEHOQZfGZFJUSABDQGKDTDGEAFGCDUOĴGWQGCDWEJGESJUOHEDUR
OLYG]ASAUFD[GUHUOLNHGOJGNDVLG_ZOHGIPDIZNASHNGSH�LGEGOLPNAFJMGUQSJBFD[GEIĴR
NDBA[G[[GQDNCDFLFOAEj
�DUSABVLFFWGUOPZQOZPFDRPAEFLED[GDPTJFAIJ]A[GQDNZFAQJOHEFD[GBAWSXFDUOAGZG

EHNAPAGglabcdmnoglabcdmngpnNĴGCD̂BFZEJOHUXGAIGEHEKLFFWNGCPD]LUZJSXFHMGJUCLQR
OAEG[[GPDIEHOQZjG�G]XDNZGEHCJBQZGUOPZQOZPFDRUHFMPDFAKFLGEHEKLFFWGUQSJBFDTDG
ÂPJPMAIDEJFDTDGD_̀̂QOJGCLPLB_JKĴGDBFDKJUFHYGJFJSAIGAGYDTDG�LFLOHKFDRBAJMPDR
FAKFHMGMJPJQOLPHUOHQG�¦jG�PZ�SAFUXQHYfG�jG�JEJSH�HFJGOJG@jG�JPJ_JF�HQDEfG
�jG�DNDEfGkjG¥JQUHNLFQDGOJGAFj�jG§FOLTPJSXFAUOXGQDNZFAQJOHEFD[GBAWSXFDUOAGZG
EHNAPAGglabcdmnoglabcdmngpGCLPLB_JKĴGIJUODUZEJFFWGPAIFHMGCUHMDBAJTFDUOHKR
FHMGCPD]LBZPfGJGOJQDVGIJUODUZEJFFWGNLODBAEG_JTJODEHNAPFD[GUOJOHUOHQHGIGNLOD�G
EHIFJKLFFWGOHCDSDTA[G[[GPDIEHOQZj
µ�dbvd�nt{|̀~rubhtuwGBĴGNDVSHEAUOXGPDITSWBJOHGBHOHFZGCPHGJFJSAIAG[[G

CUHMAQHGFLGWQGUZQZCFAUOXGDQPLNHMG[[GCUHMAKFHMG\ZFQ]AYGAGQDTFAOHEFHMGCJPJNLR
OPAEfGUSJ_QDGCDÈWIJFHMGMJPJQOLPHUOHQGOJGAFBHEABZJSXFHMGESJUOHEDUOLYGBAWSXFDUR
OAGYGCDELBAFQHfGWQG]LGEAB_ZEĴOXUWGZGOPJBH]AWMG\ZFQ]ADFJSXFD[GAGQDTFAOHEAUOUXQD[G
CUHMDSDTA[fGJGWQĜBHFLG]ASLGIGZUANJG[[GAFBHEABZJSXFHNHGESJUOHEDUOWNHGAGEHWEJNHfG
QDSHGEDFJGUJNJG�WQGUZ_̀̂QO�GPDIEHEĴfGDPTJFAIẐGAGQDFOPDS�̂GUED�GJQOHEFAUOXG
�­jG¦_ZSXMJFDEJfG¦jG�PZ�SHFUXQHYfGkjG­ZIAQDEJfG�jG�UFH]XQHYfG@jG¡JOLFQDGOJGAFj�j
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�PHF]HCGUZ_̀̂QOFDUOAGZGQDFOLQUOAGBDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXFDUOAGZG
EHNAPAGglabcdmnoglabcdmngpnFJTDSD�ẐGFJGFLD_MABFDUOAGCLPLMDBZGAFOLPUZ_̀̂QOFD[G
EIĴNDBA[GEGAFOPJUZ_̀̂QOFHYGOJGCJPJUD]AJSXFHYG[[GOHCHfG�DGBĴGINDTZGDUD_HUODUOAG
CAIFJEJOHGOJGCPDBZQOHEFDGCLPLOEDP�EJOHGCPLBNLOFZGPLJSXFAUOXG�AGFJEAOXGESJUFZG
CUHMAQZ�fGCDIJWQGIJGOJQD[GZNDEHGEAB_ZEĴOXUWGCPDLQOZEJFFWGUED̂[GQDNZFAQJOHEFD[G
BAWSXFDUOAfGIBAYUFLFFWGPL\SLQUAYFD[GUJNDPLTZSW]A[fGAFOLTPZEJFFWGOJGND_ASAIZEJFR
FWGCUHMAKFHMGPLUZPUAEGIGNLOD�GBDUWTFLFFWGCDUOJESLFHMGQDNZFAQJOHEFHMG]ASLYj
@JVSHEDfG�DGOJQAGMJPJQOLPHUOHQHGUZ_̀̂QOFDUOAfGWQGJQOHEFAUOXGAGFJBUHOZJR

OHEFAUOXGIJ_LICLKZ�OXGIBJOFAUOXGBHOHFHGBDSJOHGFJWEFAGUZCLPLKFDUOAjG@HIFJKLFR
FWGUZ_̀̂QOJGWQGOJQDTDfG�DGPDIÈWIẐGUZCPDOHEFAUOAfGBĴGNDVSHEAUOXGIPDIZNAOHfG
FLD_MABFAUOXGBDUSABVLFFWGUNHUSDEDTDGOJGPL\SLQUAYFDTDGQDNCDFLFOJGQDNZFAQJOHER
FD[GBAWSXFDUOAGWQGPLUZPUZGQDNZFAQJOHEFD[GBA[GEGUHOZJ]A[GFLEHIFJKLFDUOAGEIĴNHFj
�GEH�LIJIFJKLFDTDfGEHCSHEĴGFLD_MABFAUOXGBAJTFDUOHQHGOHMGNDOHEJ]AYFHMfG

QDTFAOHEFDRJ\LQOHEFHMfGPL\SLQUAYFDRUNHUSDEHMGOJGPL\SLQUAYFDR]AFFAUFHMGNLMJR
FAINAEfGWQAGEHIFJKJ�OXGBDEASXFHYGEH_APGBD�QASXFHQDNGCLEFD[GUOPJOLTA[GYGOJQOHQHG
QDNZFAQJOHEFHMGBAYGEABCDEABFDGBDGUCL]H\AQHGUHOZJ]A[GOJGESJUFHNHGCLPLVHEJFFWNHj
µ�dbvd�nr{yzu{�bhihnrhbuqrtu{xywse{GCLPLB_JKĴfG�DGQDNZFAQJOHEFJGBAWSXR

FAUOXGBD�QASXFHQJGZGEHNAPAGglabcdmnoglabcdmngpGNĴGOSZNJKHOHUXGAIGZPJMZEJFR
FWNGUD]ADQZSXOZPFDTDGQDFOLQUOZGOJGYDTDGIJBAWFDUOAGZG]LYGQDFOLQUOfG�DGEABCDR
EABFDGBĴGINDTZGPDITSWFZOHGDUD_HUOAUOXGZG\DQZUAG[[GCUHMDQZSXOZPFDTDGPDIEHOQZG
OJGEHDQPLNHOHGZGUHUOLNAG[[GBLOLPNAFJ]A[GCPDEABFAGQZSXOZPFAGKHFFHQHG��jG¦QDCDEfG
@jG�PJKXDEfG§jG�DQZKĴEfG¦jGkDQDSDEGOJGAFj�jGkJNLG]HNGAGIZNDESLFJGFLD_MABFAUOXG
BDUSABVLFFWGEIĴNDBA[GIGUHNEDSAKFHNGabcdefGWQHYGNAUOHOXUWGZGNJOPH]AGQZSXOZPHG
�EGAFOLPUZ_̀̂QOFAYGEIĴNDBA[GIGBDPDUSHNHGOJGDBFDSAOQJNHGIJUD_JNHG]AFFDUOLYfGWQAG
BJ�OXGNDVSHEAUOXGBL]LFOPZEJOHGESJUFZGUZ_̀̂QOFAUOXfGAGKLPLIGAFOLPADPHIJ]A�GCJPJR
UD]AJSXFDTDGUODUZFQZGIGJFANJ]AYFHNGCLPUDFJVLNGDUNHUSHOHG_JTJODNJFAOFAUOXGUED̂[G
CDIH]A[GIGNLOD�GEUOJFDESLFFWGUCAERIFJKLFFWGWQGDUFDEHGUCAE_ZOÔEDTDGUODUZFQZ�j
�OVLfGEHEKLFFWGQZSXOZPDTLFFD[GPL\SLQUAYFDR]AFFAUFD[G\ZFQ]A[GQDNZFAQJOHER

FD[GBAWSXFDUOAGBD�QASXFHQJGAIG¡��GAG���GOJGYDTDG_JTJODEHNAPFHMGQZSXOZPFHMG
ABLFOH\AQJ]AYGIGabcdefGINAUODEFDGPDIQPĤGCPD]LUGFJ_ZOOWGAFBHEABDNGIBJOFDUOAG
BDGBDUWTFLFFWGUCAEPDIZNAFFWfGBAJSDTZfGPL\SLQUA[GUEDTDGVHOOWRERQZSXOZPAjG�JEBWQHG
PL\SLQUAYFDR]AFFAUFAYG\ZFQ]A[GQDNZFAQJOHEFD[GBAWSXFDUOAGBD�QASXFHQJGEAB_ZEJR
ÔXUWGDEDSDBAFFWGFHNGQDFQPLOFHNHGQZSXOZPFHNHG\DPNJNHfG[MGOEDPKLGCPHUED̂FFWG
EGAFBHEABZJSXFDRUED̂PABFZG]ASAUFAUOXGESJUFD[GUZ_̀̂QOFDUOAGOJGFJUOZCFJGOPJFUSW]AWG
CLEFHMGYDTDGINAUOAEGFJIDEFAGZGEHTSWBAGOLQUOAEfGD_PJIAEfG]AFFDUOLYfGUNHUSAEGOD�Dj
@ABCDEABFDfGNA�LFF�GCUHMDBAJTFDUOHQHGNĴGEHUOZCJOHGEIĴNDBAWGDUD_HUODUOAG

IGabcdeGZGCLPUDFJSXFDNZGOJGQZSXOZPFDNZGCPDUODPAfG�DGEOAS�̂OXUWGKLPLIGEHEKLFR
FWGNDBZUAEGAFOPJUZ_̀̂QOFD[GOJGCJPJUD]AJSXFD[GEIĴNDBA[GAIGEABCDEABFD�G[[GOPJFUR
\DPNJ]Â�GEGUCAE_ZOÔEHYGQDNZFAQJOHEFHYGUODUZFDQGIGBDPDUSHNHGOJGDBFDSAOQJR
NHGEGZNDEJMGAF\DPNJ]AYFDTDGUZUCASXUOEJGOJGCDUOFLDQZSXOZPHj
µ�dbvd�nhbuhyhiẃbhihnrhbtu�{rud�wse{GDPÂFOẐGFJGDUNHUSLFFWGQDNZFAQJR

OHEFD[GBAWSXFDUOAGFLGEGOLPNAFJMGCPHKHFGAGFJUSABQAEfGJGEGOLPNAFJMGAFOLF]AYfGCSJFAEfG
EIĴNDBAYfGQDSLQOHEFHMGCPD]LBZPfGCPJQOHQjG�G]LFOPAGBDUSABVLFFWGDCHFŴOXUWG
UHNEDSAKFJGEIĴNDBAWjG�JUODUZEJFFWGFJIEJFDTDGCPHF]HCZGZNDVSHEHOXGEHEKLFR
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FWGQDNZFAQJOHEFD[GBAWSXFDUOAGWQGCPDBZQOZGUD]ADQZSXOZPFDTDGQDFUOPZ�EJFFWfGZG
CPD]LUAGWQD[GEAB_ZEĴOXUWGFLGSH�LGAF\DPNJ]AYFHYGD_NAFfGJGYGCPDBZQẐOXUWGCLEFJG
TJNJGCDKZOOAEfG]AFFDUOLYGAGUNHUSAEG�@jG�LOPLFQDfG§jG¡AODEGOJGAFj�j
kZOFAUOXGCPHF]HCZGDFODSDTAKFDTDGQDFUOPZQOHEAINZGEGJUCLQOAGBDUSABVLFFWG

QDNZFAQJOHEFD[GBAWSXFDUOAGEG]AFFAUFDRUNHUSDEDNZGEHNAPAGPDIQPHOJG§jG¡AODEHNjG@AFG
IJZEJVẐfG�DGEGDFODSDTAKFDNZGJUCLQOAGUHNEDSAKFJGEIĴNDBAWGDUD_HUODUOAGPDITSWR
BĴOXUWGWQGCLEFHYGUCDUA_GAUFZEJFFWGS�BHFHG GWQG[[G_ZOOWREIĴNDBAWGIGPLCPLILFR
OJ]AWNHGDFODSDTAKFDGabchihG�EFZOPA�FXDDUD_DEHNfGCDIJDUD_DEHNfG_LIDUD_DEHNfG
FJBDUD_DEHN�fG�DGNĴGEABNAFFAG\ZFBJNLFOJSXFAGCPLBHQJOHjG§FOHNFHNGNLMJFAIR
NDNGOJQDTDGBEDUODPDFFXDTDfGPLSW]AYFDTDGUCAE_ZOOWĜG�PDIANQFLFFW�GBHOHFHGZG
FJCPWNAGabchihGOJGIBAYUFLFFWGFL�GDFODSDTAKFDTDGOPJFU]LFIZUZfG�DGYGQDFUOHOZR
�̂GDUD_HUOAUFZGPLJSXFAUOXG����j
«QUCSAQJ]AWGCPHF]HCZGDFODSDTAKFDTDGQDFUOPZQOHEAINZGZNDVSHES�̂GBDUSAR

BVLFFWGZGUOPZQOZPAGQDNZFAQJOHEFD[GBAWSXFDUOAGEHNAPZGAFOPJUZ_̀̂QOFD[GEIĴNDR
BA[G�FJGNDBLSAGZS�_SLFD[GATPJ�QHGOJGZWEFDTDGQDNCJFXYDFJ�GZGBD�QASXFHQAEGAIG
���G�SWMDNGJFJSAIZGUQDFUOPZYDEJFHMGFHNHGULNADOHKFHMGNDBLSLYG�IFJQDEDR
UHNEDSAKFHMGPLCPLILFOJ]AYGUEAOZGOJGabchih�fG�DGEHQDPHUODEZ�OXUWGBSWGECDPWBR
QZEJFFWGYGFJBJFFWGUNHUSZGAFBHEABZJSXFDNZGOJGAFOLPUZ_̀̂QOHEFDNZGBDUEABZfGBSWG
DUWTFLFFWGUEAOZGYGUJNDPDIZNAFFWGUL_LGZGUEAOAfGDCDULPLBQZEJFFWGOJGDPTJFAIJR
]A[GQDNZFAQJOHEFD[GBA[GEGFJBUHOZOHEFDNZGQDFOLQUOAGOJGUHOZJ]AWMGFLEHIFJKLFDUR
OAGEIĴNHFjG@JVSHEDTDGPJQZPUZGEGIJWESLFDNZGBDUSABFH]XQDNZG\DQZUAGFJ_ZEĴG
EHEKLFFWGNDOHEJ]AYFDRAFOLF]AYFD[G\ZFQ]A[GQDNZFAQJOHEFD[GBAWSXFDUOAfGZGPJNQJMG
WQD[GDQPANGAFOLPUZ_̀̂QOFHMGCUHMDSDTAKFHMGNLVGEJVSHEHNGBVLPLSDNGQDFOJQOZG
CDUOJ�OXGAFOPJUZ_̀̂QOFAGCUHMDSDTAKFAGNLVAfGCDIJWQGEDFHGEH_ZBDEZ�OXUWGEULPLBHR
FAGgGUZ_̀̂QOJGAGCPLILFOZ�OXGEABFDUHFHGglbqlgjG¥DVSHEAUOXGEHIFJKJOHGUL_LGKLPLIG
abchihfGJGabchihGKLPLIGUL_LGOJGCDUOJ�OXGDUFDEFHNGCPHF]HCDNfGITABFDGIGWQHNG
\DPNẐOXUWGUZ_̀̂QOHEFAUOXfGJGCAIFA�LGAG GUZ_̀̂QOFAUOXGBHOHFHj
�BJOFAUOXGBDGPL\SLQUAYFDR]AFFAUFD[GUHNEDSAKFD[G\ZFQ]A[G�IJGCDULPLBFH]OEJG

]AFFDUOA�GUCPHWOHNLGOPJFU\DPNJ]A[GDUD_HUOAUFDTDGUNHUSZGAGBL]LFOPJ]A[GESJUFD[G
UZ_̀̂QOFDUOAfGFJGDUFDEAGWQD[GUOJFLGNDVSHEHNGZOASLFFWGUCAECPJ]AGOJGBDUWTFLFFWG
UCAEPDIZNAFFWGEGAFOLPUZ_̀̂QOFAYGEIĴNDBA[GIGabcdejG�JUODUZEJFFWGFJGPAEFAGLNCAR
PHKFDTDGBDUSABVLFFWGCPHF]HCZGDFODSDTAKFDTDGQDFUOPZQOHEAINZGIZNDES�̂GBDPLKR
FAUOXGDCLPZEJFFWGCUHMDULNJFOHKFHNHfGCPDLQOHEFHNHGOJGWQAUFHNHG�DCHUDEDRAFOLPR
CPLOJOHEFHNH�G\DPNJNHGBDUSABFH]XQDTDGCD�ZQZj
µ�dbvd�nwbuqi�xvw̧nCLPLB_JKĴGIBAYUFLFFWGEĜBHFAYGUHUOLNAGFJZQDED[GBAWSXR

FDUOAGNAVCJPJBHTNJSXFDTDGOJGNAVBHU]HCSAFJPFDTDGBAJSDTZfGCD̂BFJFFWGPAIFHMG
NLODBHKFHMGCABMDBAEGAGBDUSABFH]XQHMGUOPJOLTAYfGQDFUOPZQOHEFZGEIĴNDBA�GPAIFHMG
\ZFBJNLFOJSXFHMGAGCPHQSJBFHMGIFJFXG��jG�JSSfG¥jG�ZÛSX]LEJfG@jG­D_HSXKLFQDfG
¥jGkZCPZFfG¦jG²PLEHKGOJGAFj�j
¡JQfGZGNAVBHU]HCSAFJPFDNZGBDUSABVLFFAGQDNZFAQJOHEFD[GBAWSXFDUOAGUOEDP�R

�OXUWGZNDEHGBSWGAFOLTPJ]A[G�ZGTFDULDSDTAKFDNZGJUCLQOA�GFJZQDEDTDGIFJFFWfG�DG
CPDWESŴOXUWGZGCPJTFLFFAGBDGUHFOLIZGFJWEFHMGOLDPAYGNDBLSLYfGWQAGDCHUZ�OXG
DQPLNAGJUCLQOHGCUHMAKFD[GPLJSXFDUOAGKLPLIGFJELBLFFWG�QDF]LCOZJSXFHMGNDUOAE�jG
�JIFJKLFHYGCPHF]HCGFJTDSD�ẐGFJGODNZfG�DGBSWGJBLQEJOFDTDGOJfGIJGNDVSHEAUR
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O�fGPAIFDELQODPFDTDGDCHUZGYGBDUSABVLFFWG\LFDNLFZGQDNZFAQJOHEFD[GBAWSXFDUOAG
FLD_MABFLGQDFUOPZQOHEFLGCD̂BFJFFWGFJQDCHKLFHMGZGPZUSAGPAIFHMGOLDPLOHKFHMG
FJCPWNAEGIFJFXGCPDGFL[GOJGUHFOLIGFDNDOLOHKFDTDGYGABADTPJ\AKFDTDGNLODBHKFHMG
CABMDBAEGBDG[[GEHEKLFFWG���G��Gº�G���G�̈�G���j
�SWGFDNDOLOHKFDTDG�CPHPDBFHKDTDfGCDWUF�EJSXFDTDfGLQUCLPHNLFOJSXFDTDfG

CUHMDNLOPHKFDTD�GCABMDBZĜGMJPJQOLPFHNGD_̀̂QOHEFLGEHEKLFFWGBHOHFHGIJGBDCDR
NDTD�GAFBZQOHEFDTDGNLODBZfGUCPWNDEJFDTDGFJGEHWESLFFWGIJTJSXFHMGIJQDFDNAPR
FDUOLYGVHOÔBAWSXFDUOAGD_̀̂QOJfGJGBSWGABLDTPJ\AKFDTDG�TZNJFAOJPFDTDfGDCHUDEDTDfG
UZ_̀̂QOHEFDR\LFDNLFDSDTAKFDTDfGCPDLQOHEFDTDfGWQAUFDTD�GCABMDBZG G]AFFAUFDRUNHUR
SDELGDUED̂FFWGDUD_SHEDTDfGDBHFHKFDTDGS�BUXQDTDG_ZOOWGFJGDUFDEAGJQOAEGPDIZR
NAFFWGAGCLPLVHEJFFWG���G��Gº�G���G�̈�G���j
�BFJQfGMDKLNDGIJZEJVHOHfG�DGEGPJNQJMGBDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXR

FDUOAGZGEHNAPAGglabcdmnoglabcdmngpnBAJTFDUOHQJGCLPLB_JKĴGCPADPHOLOGTZNJFAR
OJPFDTDGCABMDBZGFJBGCPHPDBFHKDRFJZQDEHNjG�UHMDBAJTFDUOHQJfGWQJGDPÂFOẐOXR
UWGFJGCPHPDBFHKDRFJZQDEHYGCABMABfGFLGCLPLB_JKĴGEPJMZEJFFWGAFBHEABZJSXFDUOAG
CUHMAQHjG�BFJQfGTDSDEFD�G\DPND�GAUFZEJFFWGCUHMAKFDTDĜGYDTDGAFBHEABZJSXFJG
FLCDEODPFAUOXfGJQOHEFAUOXGAGUJNDJQOHEFAUOXjG�UQASXQHfGQDNZFAQJOHEFJGBAWSXFAUOXG
ZGEHNAPAGglabcdmnoglabcdmngpn̂GFJBUQSJBFHNGD_̀̂QODNG[[GEHEKLFFWGUOĴGNDVSHR
EHNGOASXQHGIJGZNDEHGIJUODUZEJFFWGTZNJFAOJPFDTDGCABMDBZjG
¥LODBDSDTAKFJGFJUOJFDEJGFJGAFBHEABZJSAIJ]A�GCUHMDSDTAKFDTDGBDUSABVLFFWG

QDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpG�WQG]LGNĴGNAU]LGCABG
KJUGIJUODUZEJFFWGABADTPJ\AKFD[GUOPJOLTA[�GEGQAF]LEDNZGPLIZSXOJOAGCDEHFFJGUCAEEABR
FDUHOHUWGOJGZITDBVZEJOHUWGIGQDFQPLOFHNHGZFAQJSXFHNHGEHCJBQJNHfGAS�UOPZEJR
OHUXGFHNHjG�JIFJKLFLGZNDVSHEHOXGBDCDEFLFFWfGZODKFLFFWGOJGCDTSH_SLFFWGFJZQDR
EDTDGZWESLFFWGCPDGQDNZFAQJOHEFZGBAWSXFAUOXG�SWMDNGPDIQPHOOWG[[GDBHFHKFHMfG
DUD_SHEHMGOJGIJTJSXFHMGBLOLPNAFJFOfGAfGWQGPLIZSXOJOfG G]ASAUFLGOJGFLPLBZQDEJFLG
[[GPDIZNAFFWfGDCDULPLBQDEJFLGD_̀̂QOHEFHNGCUHMDSDTAKFHNGIFJFFWNj
µ�dbvd�n~�bhtuwnequh�hyhiẃbd�®n�wxibhtud́bd�®nrh�qrvwmbhl�hs�d�xyzbd�nwn

�td�hrh�qrvwmbd�nwbuq��qbvwm�n¤LYGCPHF]HCGCLPLB_JKĴnOAUFHYGIÈWIDQGOLDPLR
OHKFHMGCDSDVLFXGBAJTFDUOHQHGIGEHQDPHUOJFFWNGAFUOPZNLFOJPA�fGCD_ZBDEJFDTDG
FJGDUFDEAG]Â[GNLODBDSDTA[jG@PJMDEZ�KHGUQSJBFAUOXGAGPAIFDQDNCDFLFOFZGUOPZQOZR
PZGQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpfGFJY_ASX�GBDPLKR
FD�ĜGAFOLTPJ]AWGPAIFHMGCUHMDSDTAKFHMGCABMDBAEGZGCPD]LUAGBAJTFDUOHKFHMGAGCUHMDR
QDPLQ]AYFHMGAFOLPELF]AYGZĜBHFHYGqrsdtuqbvwxyzbhlt{|}~rubdmnbx{rh�dmn�w��w�jG
�D]ASXFAUOXG]HMGIJUJBGIZNDESLFJGOHNfG�DGQDNZFAQJOHEFJGBAWSXFAUOXGBD�QASXFHQJG
ZGEHNAPAGglabcdmnoglabcdmngpGIGFDPNJOHEFHNGAGIJOPHNJFHNGCUHMAKFHNGPDIEHOQDNG
ĜFJBUQSJBFHNGD_̀̂QODNGECSHEAEGAGCLPLB_JKĴGDPÂFOJ]A�GCUHMDSDTJGFJG]AFFAUR
FAGOJGUD]ADQZSXOZPFAGQDFOLQUOHGIGCDIH]A[GDUNHUSLFFWGEABFD�LFXG�S�BHFJRUEAO�j
�AJTFDUOHKFLGIJEBJFFWGNĴGEHUOZCJOHGFLGWQGUHUOLNJGUOHNZSAEfGJGWQGUQSJBDEJG

KJUOHFJGVHOÔED[GUHOZJ]A[GBHOHFHjG�LJSAIJ]AWG]XDTDGCPHF]HCZGCDSWTĴGZGBD_DR
PAGOJQHMGBAJTFDUOHKFHMGNLODBHQfGWQAG_ZBZOXGFJY_ASX�GEABCDEABFAGBAOWNGAIG���fG
AGNDVZOXGPDITSWBJOHUWGWQGCJPJNLOPHGOJGCDQJIFHQHG[MGCUHMAKFDTDGPDIEHOQZfGCPHG
]XDNZGBJ�OXGNDVSHEAUOXGEHWESWOHGFJY_ASX�GFLBDUOJOFAGQDNCDFLFOHGQDNZFAQJR
OHEFD[GBAWSXFDUOAjG�JPJNLOPHGEHQDPHUODEZ�OXUWGBSWGECDPWBQZEJFFWfGULTNLFOZR
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EJFFWGYGJFJSAIZGBJFHMjG�DQJIFHQHG G]LGDQPLNAGUQSJBDEAGCJPJNLOPAEfGWQAGEHIFJR
KJ�OXUWGWQGUZNJGJ_DGUCAEEABFD�LFFWjG»DKJGCJPJNLOPHGOJGCDQJIFHQHĜGDQPLNHNHG
CDFWOOWNHfGIJIEHKJYGEDFHGEVHEJ�OXUWGPJIDNjGkJNLGIFJKLFFWGCJPJNLOPAEGAGCDQJIR
FHQAEfGJGOJQDVGIÈWIDQGNAVG]HNHGIFJKLFFWNHGPD_SWOXGBAJTFDUOHKFAGBJFAGINAUODER
FHNHjG�SWGCUHMDBAJTFDUOHQHĜGEJVSHEHNHGCPD]LBZPHGPDIZNAFFWfGCDWUFLFFWGOJG
AFOLPCPLOJ]A[jG�DIZNAFFWfGFJGEABNAFZGEABGCAIFJFFWfĜGDUNHUSLFFWNGEFZOPA�FXD[G
CPHPDBHfGAFOLPCPLOJ]Â�GIFJFFWGCPDGD_̀̂QOfGZGCPD]LUAGWQDTDGIFJMDBHOXUWGUNHUSfG
CPHUZOFAUOXGZGFXDNZGBZMDEFDTDfG]AFFAUFDTDfGDUD_HUOAUFDGIFJKZ�DTDjG�GBDUSABVLFR
FAGQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpnNLOD�GPDIZNAFFWĜG
CD�ZQGUZOFDUOAGFJIEJFDTDGCUHMDSDTAKFDTDG\LFDNLFZj
µ�dbvd�n�d¼q�qbvwxyzbhihn�w��h�{�n@ABCDEABFDGBDG]XDTDGCPHF]HCZGD_�PZFODR

EẐOXUWGFLD_MABFAUOXGBH\LPLF]AJSXFDTDGCABMDBZGBDGBDUSABVLFFWGQDNZFAQJOHEFD[G
BAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpfG�DGCLPLB_JKĴGPDIPAIFLFFWGBHIDFODTLR
FLOHKFHMfGCDELBAFQDEHMGCDPZ�LFXGYGCUHMAKFHMGPDISJBAEfGMJPJQOLPFHMGBSWGBAOLYG
AIGIJOPHNQD�GCUHMAKFDTDGPDIEHOQZj
@ABCDEABFDGBDGQDF]LCOZJSXFHMGCDIH]AYGUCL]AJSXFD[GCUHMDSDTA[GDUFDEFHNHG

QSAFAQDRCUHMDCJODSDTAKFHNHGQPHOLPAWNHfG�DGEABD_PJVJ�OXGCJODTLFLOHKFAGNLMJR
FAINHGIJOPHNQHGCUHMAKFDTDGPDIEHOQZfĜGAF\JFOHSAINGOJGFLYPDBHFJNAKFAGPDISJBHfG
�DGTJSXNZ�OXGPDIEHODQGUD]ADRQDTFAOHEFHMGNLMJFAINAEGQDNZFAQJOHEFD[GBAWSXFDUOAj
�GUZKJUFHMGQSAFAQDRCUHMDSDTAKFHMGBDUSABVLFFWMG�@jG�Z_DEUXQHYfG�jG�DEAQDR

EJfG@jG½JSANDE�GEQJIẐOXUWGFJGOLfG�DfG�hl�q�cqfGQPANGLND]AYFDREDSXDED[GU\LPHG
QDFUOHOZ]AYFJGFLIPASAUOXGNDVLGKJUOQDEDGECSHEJOHGFJGPAIFAGUQSJBDEAGCUHMAKFD[G
BAWSXFDUOAfG�hl��{iqfGMJPJQOLPHUOHQJGCLPEHFFDTDGCDPZ�LFFWGCPHGZCDEASXFLFDR
NZGOLNCAG\DPNZEJFFWGCAIFJEJSXFD[GBAWSXFDUOAGFLGEHKLPCẐOXUWGFLYPDBHFJNAKFHR
NHGCDPZ�LFFWNHfGJGEQS�KĴGEGUL_LGDIFJQHGFLIPASDUOAGUOPZQOZPFHMGQDNCDFLFOAEG
DQPLNHMGCUHMAKFHMGCPD]LUAEG�¾�j
�GIÈWIQZGIGOHNfG�DGQDNZFAQJOHEFJGBAWSXFAUOXGZGEHNAPAGglabcdmnoglabcdmn

gpnPDITSWBĴOXUWGFJNHG_ASX�D�GNAPD�GWQGUD]ADRQDTFAOHEFHYfGJGFLGQDNZFAQJOHER
FDRNDESLFF̂EHYG�KHGUD]AJSXFDRQDNZFAQJOHEFHY�G\LFDNLFGZGCPD]LUAG[[GBAJTFDUR
OZEJFFWGCPHF]HCGBH\LPLF]AJ]A[GCLPLB_JKĴGEPJMZEJFFWGOHCDSDTAKFDTDGPDINJ[OR
OWfG�DG_ASX�D�GNAPD�GCPLILFOẐGUCL]H\AQZGCUHMDSDTDRCLBJTDTAKFDTDGPDIEHOQZG
BD�QASXFHQAEGAIG���GAG_JIẐOXUWGFJGEPJMZEJFFAGOPXDMGOHCDSDTAKFHMGTPZCGBAOLYG
��jG�J_QAFJfG§jG­DPD_LYFAQDEGOJG�jG§FBLF_JZN�¬G¿ni�{�xG GBAOHGIGSLTQHNGBL\A]HR
ODNGQDTFAOHEFHMGAGUD]AJSXFHMGIBA_FDUOLYfGZGUOPZQOZPAGCDPZ�LFFWGWQHMGFJGCLP�HYG
CSJFGEHUOZCJ�OXGOPZBFD�AGBDEASXFD[GPLTZSW]A[GBAWSXFDUOAGOJGCDELBAFQHGYGDIFJQHG
IJTJSXFD[GUD]AJSXFDRLND]AYFD[GFLIPASDUOA�GÀni�{�xG GBAOHGIGCLPLEJVJ�KHNGBL\AR
]HODNGCAIFJEJSXFHMGAGUD]AJSXFHMGIBA_FDUOLYfGEGUOPZQOZPAGCDPZ�LFFWGWQHMGFJG
CLP�HYGCSJFGEHUOZCĴGFLBDUOJOFAUOXGPDIEHOQZGFLGOASXQHGPLTZSWODPFD[fGJGYGQDTFAR
OHEFD[GU\LPHfG�DGEHWESŴOXUWGFJGOSAGCDPZ�LFXGQDPQDED[GFLYPDBHFJNAQHfGIFHVLR
FD[GPDIZNDED[GCPJ]LIBJOFDUOAfGJ\LQOHEFDRCDELBAFQDEHMGPDISJBAE�GÁni�{�xG GBAOHG
IGEHPJVLFD�GIJOPHNQD�GPDIEHOQZGQDTFAOHEFHMGOJGUD]AJSXFHMGIBA_FDUOLYG�SLTQHYG
CUHMAKFHYGFLBDPDIEHODQ�fG�DGMJPJQOLPHIẐOXUWGIFJKFDGFHVKHNGCDPAEFWFDGIGEAQDR
ED�GFDPND�GPAEFLNGAFOLSLQOZJSXFDTDGPDIEHOQZfGWQHYGIJGWQAUFHNHGMJPJQOLPHUR
OHQJNHGUED̂[GUOPZQOZPHG�FLBDPDIEHFLFFWGUQSJBFHMG\DPNGPDIZNDED[GBAWSXFDUOA�G
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FJ_SHVĴOXUWGBDG\LFDNLFDSDTA[GSLTQD[GPDIZNDED[GEABUOJSDUOAfGAGNĴGEHPJIFAGDIFJR
QHG]LPL_PJSXFDRDPTJFAKFD[GFLBDUOJOFDUOAj
�OVLfGBSWGDCOHNJSXFDTDGPDIEHOQZGBD�QASXFHQJGAIGIJOPHNQD�GCUHMAKFDTDG

PDIEHOQZGEJVSHED�ĜGZUEABDNSLFJGQDNZFAQJOHEFJGBAWSXFAUOXfGWQJGIJ_LICLKẐGIBJOR
FAUOXGBDGEIĴNDBA[GIGPAIFHNHGCUHMDSDTAKFHNHGUHUOLNJNHGOJGOEDPLFFWGUCAE_ZOÔR
EDTDGUODUZFQZjG�̀WUZEJFFWG[[GDUD_SHEDUOLYGFLD_MABFDGIBAYUF�EJOHGIGBDOPHNJFR
FWNGFHIQHGCPHF]HCAEfGIDQPLNJGUOPZQOZPFDRTLFLOHKFDTDfGUZ_̀̂QOFDUOAfGQZSXOZPFDTDG
QDFOLQUOZJSAINZfGDFODSDTAKFDTDGQDFUOPZQOHEAINZfGAFOLTPJ]A[fĜBFDUOAGNLODBDSDTAKR
FHMfGBAJTFDUOHKFHMfGQDPLQ]AYFDRPDIEHEJSXFHMGAGCUHMDQDPLQ]AYFHMGAFOLPELF]AY�G
BH\LPLF]AJ]AJSXFDTDGCABMDBZj
¡JQHNGKHFDNfGLQIHUOLF]AJSXFDRUZ_̀̂QOFHYGFJZQDEHYGCABMABGNDVFJGEHIFJOHG

DCOHNJSXFHNGZG\DPNZS�EJFFAGQDF]LCOZJSXFHMGZWESLFXGCPDG\LFDNLFDSDTA�GAG
FDZNLFDSDTA�GQDNZFAQJOHEFD[GBAWSXFDUOAGZGEHNAPAGglabcdmnoglabcdmngpjG¥LODR
BDSDTAKFAGDPÂFOHPHGIJIFJKLFDTDGCABMDBZGUOJFZOXGCAB�PZFOWNGBSWGPDIPD_SLFFWGYG
JCPD_J]A[GLQUCLPHNLFOJSXFD[GNDBLSAGBDUSABVLFFWGQDNZFAQJOHEFD[GBAWSXFDUOAGZG
EHNAPAGglabcdmnoglabcdmngpnZGBD�QASXFHQAEGAIGIJOPHNQD�GCUHMAKFDTDGPDIEHOQZj

�jGÂhyzc{bh�xnÃ�ng�GkZ_ÄLQOFDUOXGQJQGUD]HDQZSXOZPFDLGWESLFHLjG�DEDUH_HPUQG¬GÅIBJOLSXR

UOEDG����fG̈̄ �̄j G�̈�GUj

j̈GÆhyrh�xnÇ�nÃ�GkZ_ÄLQOFDUOXGCLBJTDTJ¬GOLDPHWGHGCPJQOHQJ¬GJEODPL\jGBHUÈGBDQODPJGCUHMDSjG

FJZQ¬G��j̄̄ j̄ºjG¥DUQEJfG���¾j G�̄GUj

�jGÆh�h|zq�xnÉ�nÊ�G�HJSDTGHGQDNNZFHQJ]HWjG¥DUQDEUQHYGCUHMDOLPJCLEOHKLUQHYGVZPFJSjG

¨̄ ©̄jGËG̈j GkjG� ̈¾j

�jGÌzÍrhbh�nÎ�nÆ�G�UHMDSDTAWGBAJSDTZ¬GTACDOLIHGLNCAPHKFDTDGBDUSABVLFFWjG�UHMDSDTAWGAGDUDR

_HUOAUOXjG̈̄ ��jGËG̈G�̈�j GkjG© ̈ j̄

�jGÏbxrh�nÆ�nÆ�G¡PHGOPJBH]HHGCUHMDSDTHKLUQHMGHUUSLBDEJFHYG GOPHGOHCJGCDFHNJFHWjG

@DCPDUÐGCUHMDSDTHHjG̈̄ �̄jGËG�j Gkj�� ̈�j

©jGÏ{|h�xnÌ�nÑ�GÒLFDNLFGUZ_ÄLQOFDUOHGEGCPDUOPJFUOELGUDEPLNLFFDYG\HSDUD\UQDYGPL\SLQR

UHH¬GBHUULPOJ]HWGjjjGQJFBHBJOJG\HSDUD\UQHMGFJZQG¬Ḡ�j̄̄ j̄�G�¥LUODGIJ�HOÐ¬G²VjG\LBLPjGZFRO�jG

�DUODERFJR�DFZfG̈̄ ��jG ��ºGUjG¬GHSj

ºjnÓh|ÔyźqbrhnÆ�nÆ�G�PD_SLNJGCUHMDSDTHKLUQDYGBHJTFDUOHQHGBLOLYGUGDOQSDFLFHWNHGEG

PJIEHOHH¬GOLDPLOHKLUQHLGJUCLQOÐjG«UOLUOELFFDRFJZKFÐYGCDBMDBGEGUDEPLNLFFDYGCUHMDSDTHHjG

¥DUQEJ¬GÅIBREDG�ÅFUOHOZOGCUHMDSDTHHG�¦��fG̈̄ ��j GkjG¾̈�G G¾��j

¾jGÉ{|h�trdmnÆ�nÊ�®nÃh�drh�xnÎ�nÕ�®nÖxydeh�nÆ�n×�G�PHF]HCÐGBHJTFDUOHQHGCUHMHKLUQDTDG

BHIDFODTLFLIJGHGQSHFHKLUQJWGUHUOLNJOHQJGIJBLPVQHGCUHMHKLUQDTDGPJIEHOHWjG�L\LQODSDTHWjG

¨̄��jGË�j GkjG�º ̈©j

�jGÃq�hebÍØxÍnÃ�nÊ�GkOJFDESLFHLGSHKFDUOHGPL_LFQJG© ºGSLOjG¥DUQEJG¬G�LBJTDTHQJfG���̈j G�©̄GUj

�̄jnÙeqyźqbrhna�nÚ�G­DNZFAQJOHEFJGBAWSXFAUOXGZGUOPZQOZPAGUEABDNDUOAGOJGUJNDR

UEABDNDUOA¬\LFDNLFDSDTAWGAGFDZNLFDSDTAWjG�UHMDSDTAWGAGDUD_HUOAUOXjG̈̄�¾jGË�G����j GkjG̈̄ ��j

��jnµ�h�h�qbrhnÉ�na�G�AJTFDUOHQJGUJNDPLTZSW]A[GFJEKJSXFD[GBAWSXFDUOAG�QDSWPAEGAIGIJOPHNR

QD�GCUHMAKFDTDGPDIEHOQZjG�UD_SHEJGBHOHFJ¬GFJEKJFFWGAGEHMDEJFFWjG̈̄ �©jGËG�G�º��j GkjG�© ��j

�̈jn³x�́dbnÚ�n¥LODBDSDTLNHGCUHMDSDTA[jG­H[EG¬G¦QJBLNEHBJEfG̈̄ ��jG̈̈ �GUj
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��jnçwuh�na�nÎ�G@IJHNDUEWIXGDFODSDTHKLUQDTDfGTFDULDSDTHKLUQDTDfGJQUHDSDTHKLUQDTDGHGCPJQR
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