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\VCNH]H &U Y[VTV̂ b>U]S|>̂]VsV[K>UN\>]NVU EF\JFTTF\¡
UV̂ \UV̂ \NU\C[NbVU\E>U\S> Ŝ]]FMN\]V[NẐ FCVU][FSF
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CVTYSNCN]H EF\']>]\sU>]NVU\ F̂[VYHFU\F]EF\>SSN>UCF\
][>U\U>]NVU>SF\CVTTFS|17 0 #|F\]YV̂ [Ẑ VN¡UV̂ \UV̂ \
EVUUVU\YV̂ [VBQFC]NJEFEHUVUCF[F]EFCVTB>]][FS>
T>CMNUF EF K̂ F[[F F]EF [HY[F\\NVU NCNFU &̂ [VYF¡FU
[HYVUE>U]>̂d>YYFS\EFC>TY>KUF\NU]F[U>]NVU>SF\]FS\Ẑ F
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Ẑ FUV\>C]NVU\>NFU]̂ UNTY>C]T>dNT>S 
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S|HCVCNEFFUCV̂ [\E>U\SF\[HKNVU\R̂ [EF\ 
)>[V3>eS>U¡EHŶ ]HÊ *%3EF TFE¡>NU\C[N]SFkp

EHCFTB[Fkikk?S|V[E[FÊ QV̂ [Ê 3>[SFTFU]SF\][>b>̂d
E|FdC>b>]NVUF«FC]̂H\Y>[S>T ÛNCNY>SN]HEF6̂ [E>U\SF\
Q>[ENU\Ê *Fb\FSF]SFSN]Ê 7NK[F¡F]>NU]F[YFSSHSFTNUN\][F
EF S> #̂ S]̂[F¡ /FMTF] 0̂ [N &[\Ve  6V̂ SNKU>U] Ẑ F
S|FdC>b>]NVU¡Ẑ N\F[>N]F«FC]̂HFYV̂ [Y[HSFbF[Ê \>BSFF]Ê
K[>bNF[E>U\SFSN]EFS>[NbNG[F¡VCC>\NVUUFS>EF\][̂C]NVUEF
S|FUE[VN]¡NS>YV\H?&[\VeSF\Ẑ F\]NVU\\̂Nb>U]F\¢
s du.BW B̂?;];?;XIQPW A;PW NBW L;VAIPW AY *B]WBNAB
%I_;V>;MaVWQPXmBNNBW?QPPYBWAB]QXVBOIPIWXCVBy
eu8QXVBOIPIWXCVB;mXmINOIWBPTN;?BABW;?XIQPW]IW;PX<
TVQXDGBVNBWL;VAIPWAB*B]WBNBXN;];NNDBAY6IGVBvBXWI?B
PrBWXT;WNB?;Wv;NNB̀m]QYWXV;];INNBVA;PW?BWBPWy
fu9 ;mXmINYPBBPUYEXBWYVN;ABWXVY?XIQPABWL;VAIPWAB
*B]WBNvBXWIPQPv_;YV;mXmINYPBBPUYEXByt
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TFUHFY>[S>7̂ [Ẑ NFF]\VU] ÛFEHCSNU>N\VUEFS|HCVCNEF
TFUH>̂ ">R̂ [Y>[S|H]>]]̂[C 7V̂ ]SFSVUKEF\VUCV̂ [\¡SF
®F̂bFF\]]V̂ [?]V̂ [H]V̂ «HY>[S>YVSŜ]NVUEF\C>[[NG[F\EF
K[>bNF[V̂ EF\>BSFF]Y>[SF\B>[[>KF\Ẑ NH][>UKSFU]\VU®V]
F] UVNFU] EF\ SNF̂d MN\]V[NẐ F\¡CVTTF SF bNSS>KF EF
*>\>URFeJY[G\EFS>bNSSFEF">]T>U  ][>bF[\SFCVU][WSF
EFS|F>̂ EF\[NbNG[F\F]EFSF̂[\BF[KF\¡S|']>]YV̂ [\̂N]?S>
JVN\EF\bN\HF\HCVUVTNẐ F\¡][>U\JV[T>U]S>U>]̂[FFU
\V̂ [CFEFY[V­]\ />N\>̂\\NYVSN]NẐ F\¡YV̂ [CVU][WSF[SF
]F[[>NUF]SF\THTVN[F\E>U\ ÛF[HKNVUV_S|MN\]VN[FF\]̂ U
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\FSVUSF\\>N\VU\F]S|>S]N]̂EF¡Ŷ N\EFb>\]F\YS>NUF\ )[ACF?
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3>[FNSSF >̂d bVe>KF̂[\ F] >̂d bVe>KF̂\F\ Ẑ NEVNbFU]
\V̂ bFU]\|>[[I]F[\̂[S>[V̂ ]FÊ -̂ [EN\]>U¡\]VYYH©F\Y>[EF
UVTB[F̂d CMFCRYVNU]\¡ S> CV̂ [\F EF\ KH>U]F\ F\]
NU]F[[VTŶ FY>[EF\B>[[>KF\Ẑ NSF\][>U\JV[TFU]Y>[JVN\
FUT>NK[F\[NbNG[F\ #VU]FTYS>U]CF®V]Ẑ NUFCV̂ SFYŜ\
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*>\>URFeJ¡EVU]SF\jkiii>U\E|MN\]VN[FVU]H]HFU]NG[FTFU]
FUKSV̂ ]N\\V̂ \CF\TITF\F>̂d¡?S|NU\]>[EFY[G\EFEF̂d
CFU]\>̂][F\SNF̂d>̂ Ĵ[F]?TF\̂[FÊ [FTYSN\\>KFÊ
B>[[>KFE|+SN\̂¡EHB̂ ]HTNskijr 

s,BWYIWPDA;PWYPBTBXIXBGVQXXBAB*;W;PMB_Fv
ABVPIBVArYPBFV;XVIBABUY;XVBBPF;PXWu/;OCVBvXQYWNBW
O;XIPWvPQYWTVDT;V;IXYPBWQYTBA;PWN;?HBOIPDBTQYVNB
TBXIXmADLBYPBVvTYIWQPWQVX;IXABHQVWTQYVLQYBVu.BW-YVABW
]I];IBPXA;PWNBWGVQXXBWBP>;Wu0QYWvNBWv V;>BWDXIQPWBP
H;YXu&PD?H;PGBAB?BUYrINTE?H;IXA;PWNB%I?NBvOQPTCVB
;?HBX;IX?BAQPXQP;];IX>BWQIP<N;O;IWQPx6QYWNBWO;XIPW
;];PX PQXVB VD]BINvO; OCVB
O;V?H;IXABŶ MINQOCXVBWTQYV
;NNBV;YTIBAABWOQPYOBPXWv
WYVNBW>BVGBWAY BY]Bv;~PAB
N;]BVPQW]EXBOBPXWu2YIWBNNB
TYIW;IXABNrB;YBXVBPXV;IX<N;
O;IWQPu YLQYVArHYIXQYW NBW
WQY]BPIVW AB ?BXBPAVQIXQPX
AIWT;VYvNBWWQY]BPIVWArBPF;P?BWBWQPXD];PQYIWvPQXVBOQAB
AB]IBWrBPBWX;NNDut

 SV[\Ẑ FEF\bNSS>KF\EN\Y>[>N\\FU]¡[NFUUF\FTBSF
YV̂ bVN[FU][>bF[S>CVU\][̂C]NVUEFUV̂ bF>̂dV̂ b[>KF\ &U
kijr¡̂ U]NF[\EFS>Y[VÊ C]NVUHSFC][NẐ FFU7̂ [Ẑ NFH]>N]
>\\̂[HFY>[EF\ \̂NUF\MeE[VsHSFC][NẐ F\¡CFẐ NFUJ>N]S>
EF̂dNGTF\V̂ [CFE|HUF[KNFEFCF]eYFÊ Y>e\¡EF[[NG[FSF\
CFU][>SF\ ? CM>[BVU %|>Y[G\ SF\ CMN«[F\ V¬CNFS\ Ê
KV̂ bF[UFTFU]]̂[C¡SFYV]FU]NFSMeE[NẐ F]V]>SEFS>7̂ [Ẑ NF
F\]EFjqoTNSSN>[E\EFTlu S|&̂ YM[>]F[FY[H\FU]>U]lk
TNSSN>[E\EFTlF]SF7NK[FkjTNSSN>[E\¡SF\EF̂d®F̂bF\
CVUCFU][FU]>NU\Nkqz Ê YV]FU]NFSMeE[VHSFC][NẐ F]V]>S 
">[[>U]SFCV̂ [\EFS|&̂ YM[>]F?Y[VdNTN]HEFS>bNSSFE|8[J>¡
F]TN\FU\F[bNCFFUjrrk¡SFB>[[>KF ]>]a[RF\]SFYŜ\
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F]̂ UF]F[[>\\FE|VB\F[b>]NVU 

s.BWIXBAYTQPXsSPGS̀N\tBP;DXDN;TVBOICVBDX;TBu
 YXQYVAYTQPXvOQPYOBPXHIWXQVIUYBBP;];NABWL;VAIPWAB
*B]WBNv Nr'X;X ; F;IX ABW >BVGBW AY  BY]B YPB Q̀PB
?QOOBV?I;NBu+N>DPD~?IBArYPBVBPXBWYVXQYWNBW?;FDWBX
VBWX;YV;PXWu.;OQWUYDBvN;VQYXBBXXQYW?BUYB]QYWTQY]B̀
]QIVABVVICVBv?rBWXWQPQBY]VBu.;WIXY;XIQPABWL;VAIPWAB
*B]WBNBWXNBVDWYOD<NrD?HBNNBOI?VQW?QTIUYBABWTQNIXIUYBW
WYVNrB;Y;Y/Q_BPm1VIBPXu2QYVAQPPBVYPB̂BOTNBvNB BY]B
6IGVBPr;T;WABWX;XYXWBNQPN;NDGIWN;XIQPXYVUYBv?BPrBWXT;W
YP BY]BvT;WYPBVI]ICVBvT;WYPN;?vQ}?IBNNBOBPXINPr;T;W
ABPQOu0r;_;PX;Y?YPBVB?QPP;IWW;P?Bv]QYWPBTQY]B̀ VIBP
F;IVBTQYVNBTVDWBV]BVu#BXXBWXV;XDGIB;TBVOIW<Nr'X;XArBP
F;IVBYPBWQYV?BABVBPX;>INIXDutFdYSNẐ F Û>C]NbN\]FÊ
TV̂ bFTFU]HCVSVKN\]FEF/H\VYV]>TNF¡Ẑ NŜ]]FCVU][F
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;XXBIPXB<N;F;YPBBX<N; QVButFU[>KF(F[N]->M[>T>U 
s  ]B?WXYTBYVvPQYWABO;PAQPW?QO>IBP ABXBOTW?BW
ABWXVY?XIQPW]QPXAYVBVBX?BUYB?BWXV;];Ŷ IP?QPW?IBPXW
]QPX;TTQVXBVu0QYWB̂IGBQPWUYBNBWVBWTQPW;>NBWWQIBPX
TYPIWBXUYBNBWABWXVY?XIQPWWQIBPXWXQTTDBWut

%VL>U *>]̂U¡ CVY[H\NEFU] EF S> #M>TB[F EF\
NUKHUNF̂[\EF\TNUF\¡[>CVU]F Ẑ FSV[\Ẑ |NS\\VU]bFÛ \
NU\YFC]F[SF \N]F EF EF\][̂C]NVU¡EF\JVUC]NVUU>N[F\ Ê
EHY>[]FTFU]EF S> Y[V]FC]NVU EF S|FUbN[VUUFTFU]EF S>
T ÛNCNY>SN]HTH][VYVSN]>NUFEF%Ne>[B>Rg[H]>NFU]HK>SFTFU]
Y[H\FU]\\̂[YS>CF +S\VU]FdYSNẐ HẐ FS>T ÛNCNY>SN]HEF
6̂ [SF̂[>b>N]EFT>UEHS|>̂]V[N\>]NVUEFY[HSFbF[Ê \>BSFF]
Ê K[>bNF[E>U\SFSN]EFS>[NbNG[F¡T>N\Ẑ |NS\U|e>b>NFU]Y>\
Y[I]H BF>̂CV̂ Y E|>]]FU]NVU  .|NUKHUNF̂[ \V̂ SNKUF
N[VUNẐ FTFU] >bVN[ >SV[\ CVU\]>]H ? Ẑ FS YVNU] SF\
[F\YVU\>BSF\EFS>T ÛNCNY>SN]HH]>NFU]\FU\NBSF\?S>U>]̂[F¡
?S>ĈS]̂[FF]>̂ Y>][NTVNUFEFS>bNSSF¡F]>QV̂ ]F¢s#BX
BPAVQIXBWXIPW?VIX;Y T;XVIOQIPB ?YNXYVBNHIWXQVIUYB AB
Nr70&5#1BXWIT;WYPWBYN?NQYPBTBYXEXVBTN;PXDI?IW;PW
Nr;YXQVIW;XIQPABNr70&5#1BXABNr+#1/15vO;IWINWTBY]BPX
UY;PAOEOB;YXQVIWBVN;OYPI?IT;NIXD<TVDNB]BVAYW;>NB
;]B?ABWTBNNBXBYWBWBXABW?;OIQPW;YH;W;VAu+NWQPXAD?IAD
ArBŶmOEOBWAr;??QVABV?BXXB;YXQVIW;XIQPut

.>bH[N]>BSF>̂]V[N]H>YY>[]NFU]>̂ YF̂YSF¡[>YYFSSF/ 
*>]̂U¢s.B]DVIX;>NBTVQTVIDX;IVBABN;]INNBBWXNBTBYTNBvT;W
NBWOYPI?IT;NIXDWu2YIWUYrBNNBWPrQPXT;WTQYVQ>LB?XIFAB
TVQXDGBV?BXXB]INNBvBNNBWTBY]BPXOQAI~BV;YH;W;VANBNIXAB
N;VI]ICVB;]B?ABWDUYITBOBPXWNQYVAWu5I;Y?YP ]QÎ PB
WrDNC]BvINWXV;PWFQVOBVQPX?BXBPAVQIXBPYPB Q̀PBABNQ?;XIQP
TQYVNBYVTVQ~Xut

#F\EF\][̂C]NVU\\|NU\C[NbFU]E>U\ ÛYS>UYŜ\S>[KF
EF\>ETNUN\][>]F̂[\E|']>]F]EFS| -3bN\>U]?][>U\JV[TF[S>
fVUFU>]̂[FSSFEF\Q>[ENU\EF*Fb\FSFU[FU]FHCVUVTNẐ F 
&Ukijo¡FSSF>H]HEHCS>[HF}fVUFEFY[VQF]\YHCN>S~FUkijo¡
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RNSVTG][F\¡M>̂]EFjnjTG][F\¡\F\M̂ N]]̂[BNUF\Y[VÊ N\FU]
>UÛ FSSFTFU]FUbN[VUq¡r7:M§jy 9̂ Ê M̂ BSV]E|̂U>bNVU¡
S|V̂ b[>KFNTY[F\\NVUUF &U>TVU]Ê B>[[>KF¡EF\b>SSHF\
VU]H]HUVeHF\¡][>U\JV[THF\FU Ûb>\]FS>C>[]N­CNFSJ>N\>U]
V¬CFEF[H\F[bVN[?S|V̂ b[>KF 

.> CVU\][̂C]NVU EF\ Y[FTNF[\ B>[[>KF\ E>U\ SF\
[HKNVU\R̂ [EF\EF7̂ [Ẑ NFE>]FEF\>UUHF\jroi !S>­UEF\
>UUHF\jrpi¡EF̂dYS>U\T>QF̂[\\VU]TN\FUh b̂[F¢SF
Y[VQF]E| U>]VSNFÊ \̂EsF\]v) 3w¡EVU]J>N]Y>[]NFSFB>[[>KF
 ]>]a[R¡F]Ẑ N[FDVN]Y[G\EFlkTNSSN>[E\EFSNb[F\]̂[Ẑ F\
E|NUbF\]N\\FTFU]¡bFÛ F\Y[NUCNY>SFTFU]EF\JVUE\EFS|']>]¡
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Y[VÊ C]NVU>K[NCVSFF]E|>CCG\?S|F>̂ CV̂ [>U]F 5F\YVU\>BSF
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NU]F[bNFc FU>b[NSkijqSF\[>N\VU\EFS>YHÛ [NFE|F>̂ ¢
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ÛF>̂][FJV̂ NSSFSF\FU][>NSSF\Ê ®F̂bFYV̂ [FUFd][>N[FEF\
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Y>e\>UUF\>H]H>̂]V[N\HFY>[ ÛFSVNEFkiki¡SFEHC[F]qjtoin}#VTTF[CFEF\

\FTFUCF\F]EF\YS>U]\~[F\][FNU]S|̂\>KFCVTTF[CN>SEF\FTFUCF\?CFSSF\NU\C[N]F\
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CVTTFEFJ>N[FCM>U]F[SF\Y>e\FUCVU][FB>\ &]FSSFUF\|FU
Y[NbFY>\ 

#,::8,,49*.4,2'6;199'4*,

@B



%877+6;)303-.48+6(8$85*.67(2*8&35*
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KHVYVSN]NẐ F 1U>b̂ >NSSF̂[\EF\V̂ b[>KF\E|>[]EFCF]eYF
\F[bN[ u CVTTF E|>̂][F\ Y[VQF]\ E|>THU>KFTFU] Ê
]F[[N]VN[Fu ?\NKUN­F[S>Ŷ N\\>UCFEF\']>]\¡SF̂[C>Y>CN]H
E|HEN­C>]NVUF]?J>N[FV¬CFEFbN][NUFTVUEN>SFYV̂ [SF\
KV̂ bF[UFTFU]\ 4̂ |VU\VUKF>̂dB>[[>KF\Ẑ FS| [KFU]NUF
Y[VQF]]FE>U\SF\>UUHF\kiii \̂[SF ®F̂bF 3>[>U@¡>̂
YM>[>VUNẐ FB>[[>KFEF\7[VN\)V[KF\FU#MNUF¡V̂ ?CFŜN¡
YŜ\[HCFU]FUCV[F¡EF">NMF]>U 4̂ |VU \VUKFFUCV[F>̂
Y[VQF]KNK>U]F\Ẑ FEF0>CM]NK>S>̂ #>TF[V̂ U¡J>N[Fsb>SVN[
EFsNr;O>IXIQP;FVI?;IPBA;PWNrH_AVQDNB?XVI?IXDniot  ̂ ĈU
EFCF\V̂ b[>KF\¡EVU]SF\CV̀ ]\\|HSGbFU]?YŜ\NF̂[\TNSSNVU\
EFEVSS>[\¡U|>YV̂ [\F̂SB̂ ]EFY[VÊ N[FEFS|HUF[KNF 3V̂ [S>
YŜY>[]¡NS\\VU]YFU\H\CVTTFEF\Y[V̂ F\\F\]FCMUNẐ F\¡
EF\ THK>Y[VQF]\ >̂ ][>bF[\ EF\Ẑ FS\ S> Ŷ N\\>UCF
HEN­C>][NCFF]­U>UCNG[FE|̂U']>]F\]Y[H\FU]HF?S>J>CFÊ
TVUEF #F]]F>TBN]NVUU|F\]Y>\]V̂ QV̂ [\CVTY>]NBSF>bFC
E|>̂][F\¡F]UV]>TTFU]SFEHbFSVYYFTFU]EF\[HKNVU\Ẑ F
CF\CVU\][̂C]NVU\>«FC]FU]¡B>S>J[FU] &UF«F]¡\NS>JV[]F
C[VN\\>UCFHCVUVTNẐ FEFS> 7̂ [Ẑ NFEFŶ N\S>­U EF\
>UUHF\ jrri > VCC>\NVUUH ÛF EFT>UEF C[VN\\>U]F FU
HUF[KNFF]̂ UFM>̂\\FEFYŜ\EFmiizEF\>CVU\VTT>]NVU
CF\][FU]FEF[UNG[F\>UUHF\¡SF\B>[[>KF\MeE[VHSFC][NẐ F\
UF[HYVUEFU]Ẑ FY>[]NFSSFTFU]?CF\BF\VNU\ .F\M>̂\\F\
SF\ YŜ\ NTYV[]>U]F\ FU ]F[TF\ EF CVU\VTT>]NVU
CVUCF[UFU]Y[NUCNY>SFTFU]SF\FC]F̂[NUÊ \][NFS 1[¡E>U\SF\
[HKNVU\R̂ [EF\CVUCF[UHF\Y>[SF\Y[VQF]\) 3F]% 3¡NSU|e
>Ẑ FYF̂ E|NUÊ \][NF\¡CFSSF\sCN>e>U]H]HbVSVU]>N[FTFU]
T>NU]FÛ F\ E>U\ Û H]>] EF \V̂ \sEHbFSVYYFTFU]
HCVUVTNẐ F .FTV̂ bFTFU]>̂]VUVTN\]FR̂ [EF>E|>NSSF̂[\
CVU\F[bHEG\\F\EHB̂ ]\¡E>U\\F\HC[N]\¡S>THTVN[FE|̂UF
]FSSFKF\]NVUCVSVUN>SFEFCF\[HKNVU\ .|HSFC][NCN]HY[VÊ N]F
Y>[SF\B>[[>KF\U|>EVUC Ẑ |̂U NU]H[I]SNTN]HYV̂ [SF\
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EH][̂N]F]T>UNŶ SFS>U>]̂[FYV̂ [>\\FVN[\VU CVU][WSF
TNSN]>N[FEF\[HKNVU\V_SFYF̂YSF[H\N\]F¡V̂ >̂ Y[V­]EF\
NU]H[I]\EFK[>UEF\CVTY>KUNF\Y[VCMF\Ê YV̂ bVN[>­UN
Y>[UFYŜ\I][FC>U]VUUH>̂d[HKNVU\R̂ [EF\ ">[[>KF\
UVe>U]EF\bNSS>KF\¡NUCFUENF\EFJV[I]¡C>[[NG[F\\>̂b>KF\¤
.>TITFYVSN]NẐ FF\]FTYSVeHF?Y[H\FU]E>U\E|>̂][F\
[HKNVU\ .|HCVSVKNFF\]EFbFÛ F ÛFUQF̂ U>]NVU>S£EN«H[FU]\
TV̂ bFTFU]\ SVC>̂d Y>[]>KF>U]EF\ b>SF̂[\ CVTT ÛF\¡
Y[VK[F\\N\]F\F]>U]NC>YN]>SN\]F\¡VU]­UNY>[\F[FK[V̂ YF[>̂
\FNUE|̂UF ÛNVUHCVSVKN\]FE|FUbF[K̂ [FU>]NVU>SF>­UEF
Y>[]>KF[SF̂[\FdYH[NFUCF\EFŜ]]F¡CVTTFSFEH]>NSSFSF
TITFTNSN]>U]EF/>[ENU¢s .rYPIQPD?QNQGIWXBV;WWBO>NB
BP]IVQP WQÎ;PXBmHYIX?QOTQW;PXBWABAI|DVBPXBWVDGIQPWu
6QYX?QOOB NB OQY]BOBPXABW FBOOBWvNB OQY]BOBPX
D?QNQGIUYBXQY?HBXQYXNBOQPABBXPD?BWWIXBYPBQVG;PIW;XIQP
?QOOYPBu2;VB̂BOTNBvNQVWUYrYP>;VV;GBBWXBP?QYVWAB
?QPWXVY?XIQP< VX]IPnhovPQYWPBAIWQPWT;WUYB?B>;VV;GB
PBPQYW?QP?BVPBT;Wu"IBP;Y?QPXV;IVBvIN;|B?XBV;?BXXB
VDGIQP?QOOBNBVBWXBu#rBWXYPXQYXu#BXXBYPIQPPrBWXT;WYPB
;WWQ?I;XIQPvBNNBPr; T;WABVBTVDWBPX;PXLYVIAIUYBu0QYW
XV;];INNQPWBPWBO>NBTQYV;GIVABO;PICVBQVG;PIWDBu#rBWXYP
T;WDPQVOBTQYVN;6YVUYIBBXPQYWVDYWWIWWQPW<XQY?HBVAB
PQO>VBYWBWTBVWQPPBWAB?BXXBO;PICVBu0QYWVB?B]QPWABW
O;INWAB?BVX;IPW]INN;GBWwINWPB?QPP;IWWBPXTBYXmEXVBT;WNBW
;WWQ?I;XIQPWD?QNQGIUYBWUYIWBXVQY]BPXTVCWAB?HB̀ BŶv
O;IWINWQPXBPXBPAYT;VNBVABPQXVBYPIQPu+NWPQYWAIWBPX
UYrYPTVQLBXBWXBPXV;IPArEXVBAD]BNQTTDTVCWAB?HB̀ BŶ BX
PQYWABO;PABPXABNr;IABTQYVWBOQ>INIWBV?QPXVBut&]SF
TNSN]>U]EFCVUCŜ[F¢s7PBNYXXB?QOOYPBWBAD]BNQTTBut
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>[[F\]>]NVU\ EF TNSN]>U]©F\¡YFNUF\ EF Y[N\VU¡Y[F\\NVU
YVSNCNG[FSV[\EF\FUẐ I]F\EF]F[[>NU¤ .F\Y[VQF]\TN\FU
YS>CF\|FUbVNFU]>«FC]H\ 

 b>U] S> CVU\][̂C]NVU EF S> JF[TF¡ SF CFU][F
HCVSVKNẐ FEF%Ne>[B>Rg[>b>N]NUN]NHE|>̂][F\>C]NVU\ &U
kijm¡EF\Q>[ENU\CVSSFC]NJ\VU]b̂ SFQV̂ [E>U\SFC>TYEF
[HĴKNH\}6MFUK>S~¡V̂ bF[]YV̂ [>CĈFNSSN[SF\TNSSNF[\EF
<HfNEN\>e>U]ĴNSF\T>\\>C[F\>Y[G\S|>]]>Ẑ F¡FU>V̀ ]kijm¡
EF%>FCM \̂[S>bNSSFEF6MFUK>S¡?S>J[VU]NG[FN[>RVs
\e[NFUUF 3̂ N\E|>̂][F\Q>[ENU\Y>[]>KH\VU]H]HC[HH\E>U\S>
bNSSFTITFE| TFE¡FU][F]FÛ \YFUE>U]CNUZ V̂ \Nd>U\
>b>U]E|I][FEH][̂N]\Y>[S|>ETNUN\][>]F̂[E|']>]>̂ \F[bNCFÊ
YV̂ bVN[Ẑ N>[FTYS>CHSF\T>N[F\EHTVC[>]NẐ FTFU]HŜ\ 
.F UV̂ bF>̂ YV̂ bVN[ T ÛNCNY>S U|FUCV̂ [>KF K̂ G[F S>
Y[H\F[b>]NVU EF\]F[[F\F]SFEHbFSVYYFTFU]HCVSVKNẐ F 
%>U\SF\NSS>KFEFS>YVSN]NẐ FU>]NVU>SF¡NSEHSNb[F?]V̂ ]b>
EF\YF[TN\EFCVU\][̂N[F¡Ẑ NJVU]FdYSV\F[SF\Y[NdEF\
]F[[>NU\¢\N?S|HYVẐ F¡=FRN>Y>eHliiii7.\>]F[[F¡
S|HẐ Nb>SFU]EFliiiEVSS>[\¡FSSFb>̂]>̂QV̂ [E|M̂ Njniiii7.¡
\VN]jn iii EVSS>[\ 3[H\F[bF[ ÛF ]F[[F >K[NCVSF EF \>
][>U\JV[T>]NVU FU ]F[[>NU CVU\][̂C]NBSF CVU\]N]̂F EVUC
HK>SFTFU] Û >C]F EF [H\N\]>UCF +\T>PS Q̂\]N­F \VU
FUK>KFTFU]HCVSVKNẐ FY>[SFJ>N]Ẑ FS|FUbN[VUUFTFU]F\]
EH\V[T>N\ Û CM>TY EFB>]>NSSF¡FU Y>[]NĈSNF[E>U\SF\
[HKNVU\ R̂ [EF\ s 0QYW]I]QPWI?Iu%;PWNBT;WWDvPQYW
PrBPXBPAIQPWUYBNB>VYIXABWFYWINWvO;IW;YLQYVArHYIIN_;
;YWWIYPBFQVOBABXBVVQVIWOB;NIOBPX;IVBwNr;NIOBPX;XIQPBWX
YXINIWDB?QOOBYPB;VOBut.|>̂]VUVTNF>SNTFU]>N[FF\]EG\
SV[\̂ UFUQF̂ NTYV[]>U]EFŜ]]F 

.|>C]NVUEFS|']>]]̂[C\̂[S|FUbN[VUUFTFU]UF\FSNTN]F
Y>\?S|>K[NĈS]̂[F .>J>DVUEVU]NS\|>CC>Y>[FEF\]F[[F\¡SF\

 558+544,82,98-919:'4*,9
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Y[VbNUCF\R̂ [EF\ &U[H>SN]H¡CF̂dsCN\F[bFU]\̂[]V̂ ]?S|']>]
?CVU][WSF[]F[[N]VN[F¡YVŶ S>]NVUF]THTVN[F¡>­UE|H]V̂ «F[
S>CVU]F\]>]NVUẐ N\V̂ [EE>U\CF\[HKNVU\ 

s.;?QPWXVY?XIQPAY>;VV;GBPrDX;IXT;WUYrYPBUYBWXIQP
ArDPBVGIBv?;VN;TVQAY?XIQPTQYVN;6YVUYIBBPTVQ]BP;P?B
ArI?IPrBWXT;WWIIOTQVX;PXBt¡>¬[TF5NEb>U .F\B>[[>KF\
\VU]̂ UTVeFUYV̂ [S|']>]]̂[CEFCVU][WSF[SF\YVŶ S>]NVU\
R̂ [EF\¢EF]FS\Y[VQF]\bNEFU]EFJV[CFSF\bNSS>KF\¡EVU]SF\
YVŶ S>]NVU\EVNbFU]\FEHYS>CF[u V̂ I][FEHYS>CHF\uE>U\
EF\CFU][F\̂ [B>NU\V̂ EF\CVSVUNF\EFYF̂YSFTFU] .?¡FSSF\
\VU][FSVKHF\E>U\EF\M>BN]>]\CVU\][̂N]\\̂[TF\̂[FY>[
S|>KFUCFFUCM>[KFÊ EHbFSVYYFTFU]Ê SVKFTFU]\VCN>S¡
CVTT ÛHTFU] >YYFSHF 71-+  .|>[CMN]FC]̂[F EF CF\

!445=,82,93-3518,9?2,9)'88'/,9';9,8<1*,+,
2'6521:17;,14:,84,

x/>Nkikj¢fVUF\V̂ \CVU][WSFEFS{ ETNUN\][>]NVU>̂]VUVTFÊ 0V[EF]EFS{&\]
EFS>6e[NFv5VQ>b>w .F\K[>NU\Ẑ FTVU][F̂ UFY>e\>UUF\VU]YF]N]\F]\FC\¢FSSF
C[>NU]EFYV̂ bVN[?YFNUF[FTBV̂ [\F[SFCV̀ ]EFS>Y[VÊ C]NVU>bFC\>[HCVS]Fy
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UV̂ bF>̂dẐ >[]NF[\F\]E|>BV[EYFU\HFYV̂ [FUJ>CNSN]F[S>
\̂[bFNSS>UCF 6̂ [SFYS>U\VCN>S¡NS\|>KN]EFC>\\F[SF]N\\̂ EF
[FS>]NVU\F]EF\VSNE>[N]H\FdN\]>U]E>U\SF\bNSS>KF\¡F]SF\
[H\N\]>UCF\Ẑ NFUEHCV̂ SFU] 

5NEb>UFdYSNẐ F¢s!
?;YWBAY>;VV;GBAr+NIWYvdll
Q̀PBWArH;>IX;XIQPQPXAIWT;VY
BXBPXVB kc ccc BXdcc ccc
TBVWQPPBWQPXDXDB̂INDBWu&NNBW
QPXDXD?QPXV;IPXBWABT;VXIV
A;PWNBWGV;PABW]INNBWu#BNNBWUYIWQPXVBWXDBWWQPXABW
TBVWQPPBW=GDBWUYIPB]QYN;IBPXT;WUYIXXBVNBYVWXBVVBWvNBYVW
?H;OTWu#B>;WWIP;DXDADWHYO;PIWDu ];PXN;OIWBBPbY]VB
AY>;VV;GBvNr'X;X;F;IXABF;YWWBWTVQOBWWBW<N;TQTYN;XIQPw
q1P];]QYW?VDBVABNrBOTNQIvQP];;ODNIQVBV]QXVBUY;NIXDAB
]IBuq IPWIvINWQPXTQYWWDNBWGBPW<NrB̂INu/;IW@;;DXDNB
?QPXV;IVBwINPr_;T;WBYArQTTQVXYPIXDWArBOTNQIvT;WAB
?H;OTWvT;WABL;VAIPWvT;WAB>EXBWu+NPBVBWXBTNYWVIBPu.BW
?H;OTWvNBWTQX;GBVWvNBWT=XYV;GBWvNB>DX;INvNBWTN;PXBWvNBW
]IGPQ>NBWABN;TQTYN;XIQPvXQYX;DXDADXVYIXv]IADu1Z]QPX
;NNBV?BWGBPWy7PBTBVWQPPBUYI;YPB;?XI]IXD;GVI?QNBvUYB
];mXmBNNBF;IVBA;PWYPBGV;PAB]INNBy0QW;P?EXVBWWQPX
;VVI]DWI?I?;VIN_;];IXABNrB;YvINWBPQPXF;IXYPBPAVQIX
HIWXQVIUYBvBXINWQPXA[T;VXIVArI?I<?;YWBABNrB;Yut

3V̂ [9>M>Y¡SF\[FK[V̂ YFTFU]\EFYVŶ S>]NVUE>U\SF\
fVUF\̂ [B>NUF\\VU]̂ UFCVU]NÛ N]HEFS>YVSN]NẐ FEFS>]F[[F
B[̀SHFTFUHFY>[S|>[THF]̂[Ẑ FE>U\SF\[HKNVU\R̂ [EF\>̂
CV̂ [\EF\>UUHF\jrri  SV[\¡SF\bNSS>KF\H]>NFU]NUCFUENH\F]
SF̂[\VCĈY>U]©F\YV̂ \\H©F\?S|FdNSE>U\SF\TH][VYVSF\ &U
[FK[V̂ Y>U]E>U\SF\bNSSF\EF\YVŶ S>]NVU\[̂[>SF\¡C|F\]
]V̂ ]F ÛFTHTVN[FẐ NF\]CVUE>TUHF?EN\Y>[>O][F¢CFSSF
EF\YS>U]F\F]EF\>UNT>̂d¡EF\Y>e\>KF\F]EF\M̂ T>NU©F\
Ẑ NSF\VU]M>BN]H\ !*>\>URFeJ¡̂ UFbNSSF>H]HH[NKHF>̂s
EF\\̂\EFS>UV̂ bFSSFSNTN]FEF\F>̂d 6VU>[CMN]FC]̂[F>EF\

Z,EJ2D6;KI8JJEDK
2II?N:J?6?62I?BP2N2?K

78BY82L]?BJ8DEDK<2?KLD
8D7IE?K>?JKEI?HL8]8K?BJ

EDK7MG2IK?I7Y?6?3
62LJ878BY82L\[
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BXABN;F;OIPBBWXN;TBXIXB;GVI?YNXYVBv?;VBNNBWr;YXQVDGYNBu
3Y;PANr;GVI?YNXYVBBWXIPAYWXVI;NIWDBv]QYW?QPWQOOB̀ ABW
TVQAYIXW?HIOIUYBWv]QYWXYB̀ NBWIPWB?XBW;]B?ABWTBWXI?IABW
?HIOIUYBWv]QYWTBVXYV>B̀ ;IPWINrDUYINI>VBP;XYVBNut.>JF[TF
HCVSVKNẐ FEF%Ne>[B>Rg[F\]̂ UFdFTYSFY>[TNE|>̂][F\EF\
[H\N\]>UCF\SVC>SF\Ẑ NVU]HTF[KH />N\¡CVU][>N[FTFU]?
S|V̂ F\]Ê Y>e\¡S>[H\N\]>UCFHCVSVKNẐ FF\]¡E>U\SF\[HKNVU\
R̂ [EF\¡S|̂UFEF\CVTYV\>U]F\E|̂UFŜ]]FYŜ\KHUH[>SF
YV̂ [SFE[VN]?S|>̂]VsEH]F[TNU>]NVUÊ YF̂YSFR̂ [EF 

.|HCVSVKNF CVU\]N]̂F¡>bFC S> EHTVC[>]NF SVC>SF F]
EN[FC]FF]S|HT>UCNY>]NVU EF\JFTTF\¡ Û EF\YNSNF[\Ê
Y[VQF]EFCVUJHEH[>SN\TFEHTVC[>]NẐ F>EVY]HY>[SF\JV[CF\
YVSN]NẐ F\F]CNbNSF\T>QV[N]>N[F\Ê TV̂ bFTFU]R̂ [EF¡E>U\
SF\[HKNVU\VCĈYHF\F]KH[HF\EFT>UNG[FCVSVUN>SFY>[
S|']>] ]̂[C  ! CF ]N][F¡ SF /V̂ bFTFU] HCVSVKN\]F EF
/H\VYV]>TNF\̂BN]ŜN>̂\\NS>[HY[F\\NVUEF\>̂]V[N]H\¢

x,̂NUkijm¡[HKNVUEF/>[ENU¢\>N\VUEF\TVN\\VU\E>U\SF\b>\]F\YS>NUF\
ĈS]NbHF\EF\FTFUCF\MeB[NEF\y

BF
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AYV;PXOQPBPF;P?BBWXXQX;NBOBPX;WWD?HDBu2QYVUYQIy#rBWX
<?;YWBABN;AQOIP;XIQPABNr;GVI?YNXYVBIPAYWXVIBNNBA;PWN;
TN;IPBu.rIPAYWXVIB]BYXTVQAYIVBXQYLQYVWTNYWu2NYWIN_;AB
TVQAY?XIQPvTNYWINF;YXTYIWBVNrB;Yu!N;~PAYTVIPXBOTWvNBW
WQYV?BWWr;WWC?HBPX?QOTNCXBOBPXu.;WD?HBVBWWB;YGOBPXB
AB TNYW BP TNYWu"IBP BPXBPAYvNr;GVI?YNXYVB IPAYWXVIBNNB
TQYVWYIXW;TQNIXIUYBABTVQAY?XIQP]YUYBNBW;GVI?YNXBYVW
WQPXBPABXXDWu+NW?VBYWBPXXQYLQYVWTNYWTVQFQPATQYVXVQY]BV
ABNrB;Yu2;VFQIWvPQYWTN;IW;PXQPWvPQYWAIWQPWUYBWrINW
?QPXIPYBPXvINWXQO>BVQPXWYVAYTDXVQNBu0QYWF;IWQPWT;VXAB
PQW IPUYIDXYABW NQVW AB PQW ?QP]BVW;XIQPW ;]B? NBW
;GVI?YNXBYVWvPQYWB̂TNIUYQPWUYB?BPrBWXT;WXBP;>NBWYVN;
AYVDBut

.|̂UNJV[TN\>]NVUEF\ĈS]̂[F\bV̂ ŜFY>[S|NUÊ \][NF
>SNTFU]>N[F¡E>U\ Û\V̂ CNEFY[VÊ C]NbN]HF]EF[FUEFTFU]
HCVUVTNẐ F¡F\]YVNU]HFÊ EVNK] s+NB̂IWXBYPBAÌ;IPBAB
];VIDXDWABXQO;XBW</;VAJPu5I]QYWPBNBW]BPAB̀ T;WA;PW
NBWABŶ LQYVWUYIWYI]BPXN;?YBINNBXXBvBNNBWTQYVVIWWBPXu.;
XQO;XBArI?I;YPB?VQ[XB~PBvW;XB̂XYVBBWXAI|DVBPXBvO;IW
W;W;]BYVBXWQP;VROBWQPXB̂?BNNBPXWu.BWWYTBVO;V?HDWPB
NBW;??BTXBPXT;W?;VBNNBWTDVIOBPX]IXBu/;IWUYBNUYB?HQWB
UYIVBWXBNQPGXBOTWWYVNrDX;GCVBArYPV;_QPWIGPI~BUYBPQYW
TVQAYIWQPW TNYW UYB ?B AQPXPQYW ;]QPW >BWQIPu0QYW
WYVB̂TNQIXQPWN;P;XYVBu1PWrH;>IXYBF;?INBOBPX<F;IVBPQW
?QYVWBWA;PWABWWYTBVO;V?HDWu0QYWTBVAQPWN;?YNXYVBABW
O;V?HDWNQ?;ŶvUYIAIWT;V;IWWBPXTVQGVBWWI]BOBPXT;V?BUYB
NQVWUYB]QYWO;IPXBPB̀ NBO;V?HDNQ?;NAB>QYXvNBWGV;PAW
?QOOBV?BWWQPXXQY?HDWBXNr'X;XTBVAABWQP?QPXVRNBu.;
]BPXBABNDGYOBWvHQVWGV;PABWWYVF;?BWvBWXAB]BPYBUY;WI
IOTQWWI>NBu.r'X;XAIX;YTBYTNBUYrINPBAQIXT;WO;PGBVABW
TVQAYIXWUYIPBT;WWBPXT;WWQYWWQP ?QPXVRNBu ]B? NB
TVQ?BWWYW Ar;AHDWIQP < Nr7PIQP BYVQTDBPPBvNBW GV;PABW
WYVF;?BWWBWQPXVDT;PAYBWvF;IW;PXAIWT;V;JXVBNBWTBXIXW
;GVI?YNXBYVWu&P]DVIXDvNBWBYNOQ_BPABWQVXIVABN;T;PADOIB
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>SŜ[F\EFC>̂CMFT>[J>\CN\]F¢EF\ĈBF\EFBH]VU>SNKUH\>̂
CV[EF>̂ FUK̂ N\FEFT>N\VU\¡]V̂ ]F\NEFU]NẐ F\¡\|H]>SFU]\̂[
Û®>UCEFCVSSNUF 8UNTTFU\FMWYN]>SF] ÛF\][̂C]̂[F
ÛNbF[\N]>N[F¡EH\F\YH[HTFU] bNEF\¡VU] H]H >QV̂ ]H\ ?
S|FU\FTBSF 4̂ FSẐ F\CFU]>NUF\EFTG][F\FUCVU][FB>\¡SF
SACMF[ E|F>̂ VYH[H ­U EHCFTB[F kiki UF S>N\\F YŜ\
>YY>[>O][F Ẑ F SF\ ][N\]F\ C>[C>\\F\ EF\ T>N\VU\
>B>UEVUUHF\ ']VUU>U]Y>[>EVdF¡E|>UCNFU\>[B[F\]V̂ QV̂ [\
EFBV̂ ]VU]\HCMH 1UNT>KNUFSF̂[\B[>UCMF\Û F\EFbFÛ F\
BS>UCMF\¡Ẑ >UE>̂][FJVN\K>[UNF\EFJF̂NSSF\¡EF®F̂[\V̂ EF
J[̂N]\¡FSSF\>YYV[]>NFU] ÛFVTB[F\>Ŝ]>N[F>̂dCM>̂EF\
QV̂ [UHF\E|H]H .F\M>BN]>U]©F\VU]F̂ SF}CMVNd~¡\NS|VU

YF̂]UVTTF[CFS>>NU\N¢>CCFY]F[̂ UUV̂ bF>̂ SVKFTFU]¡V̂
]V̂ CMF[̂ UFNUEFTUN]H>̂ TVU]>U]EH[N\VN[F 0F[F\]F>SV[\
Ẑ FS|FUEF]]FTFU]YV̂ [J>N[FJ>CF>̂ CV̀ ]EF\SVKFTFU]\
[̂B>NU\  6>U\ \̂[Y[N\F¡ S|NUEFTUN\>]NVU EF CF[]>NU©F\
VYYV\>U]©F\>̂ Y[VQF]>Y[N\BF>̂CV̂ YYŜ\EF]FTY\Ẑ F

x/>[\kikj¢UV̂ bF>̂ bNSS>KFEF*>\>URFeJy
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YV̂ [E|>̂][F\¢F]bVNS?Ẑ FJ>N[FCV̂ SF[SF\[H\N\]>UCF\Y>\\F
HK>SFTFU]Y>[>YY>̂b[N[CF̂dẐ NŜ]]FU] 6>U\CVTY]F[Ẑ F
CF[]>NUF\YF[\VUUF\\F\VU]>̂\\Nb̂ [FĴ\F[̂ USVKFTFU]¡>̂
Y[H]Fd]FẐ |NSU|eFU>̂[>N]Y>\>\\Ff 

.F\>THU>KFTFU]\ Ẑ N>CCVTY>KUFU]S> TN\F FU
YS>CFEF\B>[[>KF\VU]]V̂ QV̂ [\̂ UEV̂ BSFFTYSVN .|>H[VYV[]
®>TB>U]UF̂JEF%Ne>[B>Rg[¡EVU]S>YŜY>[]EF\]F[TNU>̂d
\VU]bNEF\¡>B[N]F HK>SFTFU] ÛF K[>UEF B>\F >H[NFUUF
TNSN]>N[FE|V_Y>[]FU]SF\>bNVU\Ẑ N\|FUbVU]S>[K̂ F[SF̂[\
BVTBF\\̂[SF\TVU]>KUF\>̂ UV[EEFS|+[>R¡S?V_S|>[THF
]̂[Ẑ F>«[VU]FS>K̂ H[NSS>Ê 3--EFŶ N\EHB̂ ]kikj\>U\
[Ĥ\\N[?K>KUF[EF]F[[>NU .F\>̂]V[V̂ ]F\¡FSSF\¡J>CNSN]FU]
SF\ EHYS>CFTFU]\ EF\ JV[CF\ >[THF\ F]YF[TF]]FU]EF
[FK[V̂ YF[SF\®̂ dEFCN[ĈS>]NVU\̂[EFK[>UE\>dF\¡YŜ\
J>CNSF\?CVU][WSF[Ẑ FSF\YF]N]F\[V̂ ]F\\FCVUE>N[F\V̂ SF\
CMFTNU\EFTVU]>KUF &UUVeF[EF\b>SSHF\FU]NG[F\\F[]
>̂\\N?FTYICMF[SF̂[J[>UCMN\\FTFU]¢CF\VU]E|>BV[ESF\
EHYS>CFTFU]\EF\CVTB>]]>U]©]F\Ê 3--Ẑ N\VU]bN\H\¡F]
>NU\NFU][>bH\ #VTTFU]UFY>\YFU\F[?S>T>UNG[FEVU]S>
#MNUF¡Y>[EF\B>[[>KF\¡T>N\HK>SFTFU]Y>[E|>̂][F\Y[VQF]\
E|>THU>KFTFU]Ê ]F[[N]VN[F]V̂ ]>̂\\NT>\\NJ\u K>fVÊ C\¡
VSHVÊ C\¡>H[VYV[]\¡[V̂ ]F\xpy¥%FS>TITFT>UNG[F¡E>U\
SF\>UUHF\jrpitjrqi¡\NS| SKH[NFF\]>SV[\\V̂ CNF̂\FEF
Y[VTV̂ bVN[ EF\ NUJ[>\][̂C]̂[F\ EF EHbFSVYYFTFU] \̂[
S|FU\FTBSFEF\VU]F[[N]VN[Fu \̂NUF\¡[V̂ ]F\¡F]C u¡FSSF\>N]
>̂\\NẐ |?][>bF[\CFSSF\sCN¡FSSF\FEVUUFSF\TVeFU\EF
TNF̂d CVU][WSF[ \F\ [HKNVU\ TH[NENVU>SF\ SF\ YŜ\
NUEN\CNYSNUHF\  #|F\] >NU\N Ẑ F S|']>] >SKH[NFU YFU\F¡
UV]>TTFU]¡SF\K[>UE\Y[VQF]\E|>THU>KFTFU]EFS>->BeSNF 
#|F\]TVNU\S>KHVK[>YMNFẐ N\F[]?J>N[FS>K̂ F[[FuCVTTF
S|>Y[H]FUÊ S|̂UEF\]FU>U]\J[>UD>N\EFS>KHVYVSN]NẐ F¡
<bF\.>CV\]Fxqyu Ẑ FS|>THU>KFTFU]]F[[N]V[N>S¡F¬C>CF
YV̂ [>YYSNẐ F[̂ UCVSVUN>SN\TFNU]F[UF?YFNUFEHK̂ N\H 
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YV̂ [ CVU\HẐ FUCF ÛF >K[NĈS]̂[F SVC>SF ][VY YF̂
EHbFSVYYHFYV̂ [[HYVUE[F>̂dBF\VNU\EFS>YVŶ S>]NVU¡
]>U]FU ]F[TF\E|FdYSVN]>]NVU Ẑ F EF EN«̂ \NVU %|>Y[G\
9>M>Y¡TNSN]>U]HCVSVKN\]F? TFE¡sNBWFVYIXWBXNDGYOBW
A;PWNBWWYTBVO;V?HDWWQPXABWTVQAYIXWIOTQVXDWAr;YXVBW
VDGIQPW QY AB NrB̂XDVIBYVu"IBP D]IABOOBPX?B WQPXABW
TVQAYIXWUYIQPXTQYWWD< Nr;IABABTBWXI?IABWvArBPGV;IW
?HIOIUYBWwINWWQPXO;Y];IWTQYVN;W;PXDu.;TNYT;VXABW
FVYIXW BXNDGYOBW ]BPAYW < %I_;V>;MaVWQPX?QOOB @;u
 YLQYVArHYIv<%I_;V>;MaVvIN_;ABNr;GVI?YNXYVBv?BVXBWvO;IW
UYB?BWQIBPXNBWNDGYOBWQYNBWFVYIXWvINWWQPXIPWY}W;OOBPX
?YNXI]DWut #F̂dsCNbNFUUFU]Y[NUCNY>SFTFU]EF\[HKNVU\
E| E>U>F]EF/F[\NU¡EVU]S|FU\VSFNSSFTFU]NTYV[]>U]F]SF
CSNT>]YŜ\M̂ TNEFFUVU]J>N]EF\SNF̂dEFCMVNdYV̂ [SF
EHbFSVYYFTFU]E|̂UFY[VÊ C]NVU>K[NCVSFT>\\NbF¡?K[>UE
[FUJV[]E|NU][>U]\CMNTNẐ F\F]>̂ EH][NTFU]EF\[F\\V̂ [CF\
>Ẑ NJG[F\ 

.|>K[NĈS]̂[F NUÊ \][NFSSF J>N] EF\ [>b>KF\ \̂[
S|FUbN[VUUFTFU]¡ CVTTF UV̂ \ S|FdYSNẐ F Û >C]NbN\]F
HCVSVKN\]FEF/>[ENU¡bNSSFY[VCMFEFS>J[VU]NG[F\e[NFUUF¡
E>U\ ÛF [HKNVU CM>̂EF .F\ YH[NVEF\ EF \HCMF[F\\F\
EFbNFUUFU]EFYŜ\FUYŜ\SVUK̂ F\F]J[HẐ FU]F\F]SF\
[F\\V̂ [CF\FUF>̂ \VU]EFYŜ\FUYŜ\]V̂ CMHF\ .|>UUHF
kikj > H]H S|̂UF EF\ YN[F\ ? CF \̂QF]¡>bFC YF̂ EF
Y[HCNYN]>]NVU\F]EFSVUK̂ F\b>K̂ F\EFCM>SF̂[¡F]EVUCYV̂ [
CVU\HẐ FUCFEFJ>NBSF\
[HCVS]F\ .FTNSN]>U]F\]
C>]HKV[NẐ F¢s%BTYIW
]IPGXm?IPU ;PWv NB
TVIP?IT;NTVQ>NCOBA;PW
N;VDGIQPAB/;VAIPBWX
NrB;Yu2;V B̂BOTNBvN;
?VIUYBA;PWN;UYBNNBLB
P;GB;IW BX TE?H;IW

Z*Y2=I?6LBKLI8?D7LJKI?8BB8
<2?K78JI2N2=8JJLI

BY8DN?IEDD8C8DK\*8JG:I?E78J
78J:6>8I8JJ8J78N?8DD8DK78

GBLJ8DGBLJBED=L8J8K
<I:HL8DK8J8KB8JI8JJELI68J
8D82LJEDK78GBLJ8DGBLJ

KEL6>:8J\[
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\>S>EF\F]EFYS>U]F\ 3>[JVN\¡SF\HCVSVKN\]F\SV̂ FU]E|>̂][F\
CM>TY\>̂d>SFU]V̂ [\YV̂ [SF̂[\ĈS]̂[F\ 

.|NTY>C]EFS>SNBH[>SN\>]NVUÊ \FC]F̂[>K[NCVSFF\]
Y>[]NĈSNG[FTFU]\FU\NBSF>̂ -̂ [EN\]>U¡[HKNVUẐ NU|>Y>\
>̂]>U]BHUH­CNHẐ FE|>̂][F\EFS>THC>UN\>]NVUNU][VÊ N]F
E>U\SF\>UUHF\jroi¢HUNGTFEHCSNU>N\VUE|̂UFYVSN]NẐ FEF
\V̂ \sEHbFSVYYFTFU]EF\[HKNVU\R̂ [EF\>\\̂THFY>[S|']>]
]̂[C %>U\SF\>UUHF\jrri¡SF\JV[CF\>[THF\]̂[Ẑ F\VU]
bNEHF][>\HY[G\EF][VN\TNSSFbNSS>KF\ %|>̂][F\VU]H]HF]
CVU]NÛ FU]?I][FFUKSV̂ ]N\\V̂ \SF\F>̂dSV[\EFS>TN\FFU
\F[bNCFEF\ENf>NUF\EFB>[[>KF\CVU\][̂N]\E>U\SFC>E[FEF\
Y[VQF]\) 3F]% 3xmy #FS>>C>̂\H ÛNTYV[]>U]FdVEF
[̂[>SF] ÛF«VUE[FTFU]Ê UVTB[FEFY>e\>U©UF\¡>bFC

x b[NSkikj¡ TFE¢SF\Q>[ENU\EF*Fb\FS¡fVUFY[V]HKHFY>[S{8UF\CV¡>̂][FJVN\
\V̂ [CFEFJ[̂N]\F]SHK̂ TF\YV̂ [S>bNSSFE{ TFEy

/81*;2:;8,14+;9:81,22,,:9-*0,8,99,
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s.;GYBVVBPBWBLQYBT;WUYr;YPI]B;YOINIX;IVBu+NPB
Wr;GIXT;WUYBABN;OQVXArYP?BVX;IPPQO>VBABTBVWQPPBWv
TQYVWYIX8;H;Tu#rBWXYPBGYBVVBUYrQPPBPQOOBT;WUYIBWX
OBPDB<NrIPXDVIBYVAYT;_Wu&Xv?QOOB<NrB̂XDVIBYVvBNNBBWX
>;WDBWYVN;TQNIXIUYBDPBVGDXIUYBBXNrB;Yu.BW Q̀PBWQZNBW
>;VV;GBWBXNBW?;VVICVBWQPXDXD?QPWXVYIXWWQPXTQYVN;
TNYT;VXIPW?VIXBWBXVB?QPPYBW?QOOBDX;PXABẀ QPBWABWIXBW
HIWXQVIUYBWu*;W;PMB_FBWX;YWWIYPB ;P?IBPPB Q̀PB AB
TBYTNBOBPXABW VODPIBPWvABW WW_VIBPWBXABW-YVABWu#B
UYIWr_BWXT;WWDBWXN;?QPWDUYBP?BABWTQNIXIUYBWOBPDBWWYV
NB BY]B%I?NBBXNrB;Yu.BF;IXUYB?BWIXBHIWXQVIUYBVBWXBWQYW
NBWB;Ŷ BWX;YWWIYP ;?XBABGYBVVBvWQYWN; FQVOBAB
ABWXVY?XIQPW GDQGV;THIUYBv ?rBWXm<mAIVB YPB ABWXVY?XIQP
B̂IWXBPXIBNNBu.B BY]B/YP̀YVvA;PWN;VDGIQPAB%BVWIOv
FQYVPIXYP;YXVBB̂BOTNBu#rBWXYPB Q̀PBIOTQVX;PXBTQYVNBW
-YVABW;ND]IWv;]B?WQPHIWXQIVBABVDWIWX;P?Bu+N_;;YWWIN;
VI]ICVB:IN;P<8;PvQZVBTQWBPXNBWQWABdhcccTBVWQPPBWv
O;WW;?VDBWNQVWABN;VD]QNXBAr GVIvOBPDBT;VNBOQY]BOBPX
-HQ_>YPnlou YLQYVArHYIvNr'X;X]BYX_?QPWXVYIVBYPB?BPXV;NB
H_AVQDNB?XVIUYBTQYVF;IVBAIWT;V;JXVB?BXBPAVQIXvN;ODOQIVBu
#rBWX;YWWIYPB F;@QP ArDXQY|BVNBW WQYNC]BOBPXWut .>
THTVN[FF]SFY>][NTVNUFT>]H[NFSUF\VU]Y>\\F̂SFTFU]
EH][̂N]\¡NS\\VU]>̂\\N[HHC[N]\YV̂ [CVUbFUN[>̂ YV̂ bVN[FU
YS>CF¢E|>BV[EH[>ENẐ H\¡NS\\VU]FU\̂N]FJVSRSV[N\H\F]TN\
>̂ \F[bNCFE|̂UY[VQF]HCVUVTNẐ FEFEHbFSVYYFTFU]Ê
]V̂ [N\TF 

(>CF>̂dY[V]F\]>]NVU\NU]F[U>]NVU>SF\\̂\CN]HF\Y>[
S|FUUVNFTFU]Ê Y>][NTVNUFEF*>\>URFeJ¡S|']>]]̂[C>TN\

"'18,*5;2,88-*1:9@019:518,9,:6'=9'/,9

Z,EJ2D6;KI8JJEDK2II?N:J?6?62I?BP2N2?K
78BY82L]?BJ8DEDK<2?KLD8D7IE?K>?JKEI?HL8]
8K?BJEDK7MG2IK?I7Y?6?362LJ878BY82L\[
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FU \CGUF ÛF C>TY>KUF¡ S>[KFTFU] THEN>]N\HF¡ EF
\>̂bFK>[EFEFCF[]>NU\TVÛ TFU]\¡EHYS>CH\FUM>̂]F̂[
YV̂ [HCM>YYF[? S|NUVUE>]NVU #F\TVÛ TFU]\VU]H]H
[FK[V̂ YH\¡EFT>UNG[F]V]>SFTFU]>[]N­CNFSSF¡FUCVU][FB>\
EFS>UV̂ bFSSFbNSSF¡>̂d>BV[E\Ê ®F̂bF¡YV̂ [JV[TF[CFẐ N
[F\\FTBSF? ÛY>[CE|>]][>C]NVU>[CMHVSVKNẐ F 8UFQF]HF
YF[TF]E|>CĈFNSSN[EF\FTB>[C>]NVU\EF]>NSSF\ENbF[\F\Ẑ N
Y[VYV\FU]>̂d ]V̂ [N\]F\U>]NVU>̂d CVTTF H][>UKF[\EF
Y>\\F[\̂[S|>̂][F[NbFYV̂ [bN\N]F[SFYF̂ Ẑ |NS[F\]FEF
TVÛ TFU]\¡EVU]S|>UCNFUY>S>N\EF\Y[NUCF\R̂ [EF\Ẑ N¡Ê
M>̂]EFS>J>S>N\F¡\̂[YSVTB>N]>̂][FJVN\SF®F̂bFF]SF
bNSS>KF .|FU\FTBSFF\]CVTYSG]FTFU]>[]N­CNFS¡F]TF]FU
\CGUF ÛFMN\]VN[F\CHU>[N\HFY>[SFYV̂ bVN[ s.BWTBVWQPPBW
UYIPrQPXT;WABT;WWDPr;YVQPXT;WPQPTNYWABFYXYVv;P;N_WB
4IA];Pu&PADXVYIW;PXPQXVBT;WWDvINWQPXADXVYIXPQXVB;]BPIVu
0QWWQY]BPIVWArBPF;P?BvABLBYPBWWBvXQYXBWXT;VXIvXQYXBWX
VBWXDWQYWNBWB;Ŷut+S>QV̂ ]F¢s2;VFQIW?rBWXTNYWFQVXUYB
]QYWv]QYW;]B̀ ?QOOBYPPbYA<N;GQVGBu.r7PBW?Q;TQYV
?H;VGBN;TVQXB?XIQPAYT;XVIOQIPBOQPAI;NvO;IWINPr;T;W
F;IXWQPAB]QIVu#BŶ UYIQPXADXVYIX*;W;PMB_FNrQPXF;IX;]B?
YPBOBPX;NIXDF;W?IWXBwINWNrQPXO;WW;?VDvINWQPXO;WW;?VD
Nr*IWXQIVBu%QVDP;];PXvWIYPLQYVOBWBPF;PXWvOBWTBXIXWm
BPF;PXWOBABO;PABPXq1Z ]I];IWmXY GV;PA TCVByqvUYBN
BPAVQIXBWXm?BUYBLB];IWNBYVOQPXVBVy,B];IWNBYVOQPXVBV
NrB;Yy#rBWXIOOBPWDOBPXXVIWXBut

.>CVU\][NC]NVUÊ EHBN]EFS|F>̂ Y>[SF\B>[[>KF\>
>̂\\N̂ UNTY>C]\̂[S|FUbN[VUUFTFU] 8UFF>̂ bNb>U]FF\]
ÛFF>̂ Ẑ NCV̂ SFSNB[FTFU] &U[F]FU>U]SF\\HENTFU]\Ẑ N
FU[NCMN\\FU]SF\\VS\¡F]FUCM>UKF>U]SF]>̂dE|M̂ TNEN]HEF\
]F[[F\¡SF\B>[[>KF\VU]HK>SFTFU]̂ UNTY>C]\̂[SF\ĈS]̂[F\¡
>«FC]>U]SF̂[JF[]NSN]HF]>̂KTFU]>U]SF̂[\>SNUN\>]NVU  NU\N¡
EF\ B>[[>KF\ CFU\H\ YF[TF]][F S|N[[NK>]NVU EF\ ]F[[F\

$-919:'4*,9-*525/17;,9
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6M>T>M[>UxlyF\]NUC[̂\]HE>U\SFT [̂ 
 ̂ sEFS? EF\ Y[VQF]\ HCVSVKNẐ F\¡ S> JF[TF F\]

HK>SFTFU] ÛSNF̂ \VCN>S %N«H[FU]\>]FSNF[\\VU]V[K>UN\H\¡
bN\>U]?[>TFUF[EF\YF[\VUUF\YV̂ [SF\\FU\NBNSN\F[?S>
Ẑ F\]NVUHCVSVKNẐ F $NSFT¡YFUCMHF>̂ EF\\̂\E|̂U[HCM>̂E
?K>fV_ ÛFY[HY>[>]NVUCM>̂«F>̂ B>NUsT>[NF¡FdYSNẐ F?

ÛF ENf>NUF EF
YF[\VUUF\bFÛ F\YV̂ [
S|VCC>\NVU CVTTFU]
[H>SN\F[̂ UFC[GTFYV̂ [
S>YF>̂ ?B>\FE|M̂ NSF\
bHKH]>SF\  %>U\
S|>\\N\]>UCF >]]FU]NbF
VU ][V̂ bF UV]>TTFU]

EF̂d\h [̂\¡[HĴKNHF\R̂ [EF\EF6e[NFNU\]>SSHF\E>U\SF\
FUbN[VU\ EFŶ N\ Ẑ FSẐ F\ >UUHF\ F] Ẑ N bNFUUFU]
[HK̂ SNG[FTFU]?S>JF[TF .>Y[H\FU]>]NVUF\]FU\̂N]F\̂NbNF
E|̂UCV̂ [\EFeVK> %̂ J>N]Ê T>̂b>N\]FTY\¡S>\H>UCF>dHF
\̂[S> [F\YN[>]NVU >̂[> SNF̂ E>U\S|MF[BV[N\]F[NF¡V_ Û
THEFCNU][>b>NSSF?EHbFSVYYF[EF\[FTGEF\U>]̂[FS\ .F\
MF[BF\Ẑ N\GCMFU]\̂[EF\CS>NF\V̂ YFUÊ F\>̂ YS>JVUE
Y>[ĴTFU] \̂B]NSFTFU] S|>]TV\YMG[F   ̂ CV̂ [\ EF\
EN\Ĉ\\NVU\¡̂ UFEF\Y>[]NCNY>U]F\HbVẐ F[>\F\EN¬ĈS]H\?
EV[TN[¡S|F\Y[N]\>U\CF\\FY[HVCĈYH¢Y>[\>J>TNSSF¡Y>[S>
C[N\FHCVUVTNẐ FẐ N]V̂ CMFÊ [FTFU]S>YVŶ S>]NVU¡Y>[
S|NTY>\\FYVSN]NẐ FE>U\S>Ẑ FSSF\F][V̂ bFSFYF̂YSFR̂ [EF¤
6N=FRNF]"N\M>[bNFUUFU]]V̂ \SF\QV̂ [\¡NS\YF̂bFU]CVTY]F[
YVUC]̂FSSFTFU] \̂[ S|>NEF E|̂UF BVUUF Ẑ NUf>NUF EF
BHUHbVSF\Ẑ NSF\VU]>NEH\?>THU>KF[SF\SNF̂d 8UFC>B>UF
FUBVN\>E|>BV[EH]HCVU\][̂N]F¡Ŷ N\S>T>N\VU¡SFYV̂ S>NSSF[¡
S>\F[[F¡S|MF[BV[N\]F[NF %F\Y>UUF>̂d\VS>N[F\JV̂ [UN\\FU]
S|HSFC][NCN]HF]̂ U\VUE>KF>YF[TN\EFEHCV̂ b[N[̂ UF\V̂ [CF
E|F>̂ Ẑ N>SNTFU]FSF]F[[>NU .F\]F[[F\\VU]ĈS]NbHF\EF
T>UNG[FCS>\\NẐ F£E>U\S>\F[[FYV̂ \\FU]]V̂ ]F\\V[]F\EF

Z.ELIBLKK8I6EDKI8BY8CGI?J8
78BY2=I?6LBKLI8?D7LJKI?8BB8]B2
<8IC8:6EBE=?HL87EDD878J
G?87J78KEC2K8]6ELIKV
6?I6L?K2DK2?DJ?B2
6ECC8I6?2B?J2K?ED78JJ8C?J
>P5I?78J\[
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#F]]FEeU>TNẐ F \F [F][V̂ bF E>U\SF/V̂ bFTFU]
HCVSVKN\]FEF/H\VYV]>TNFF]\VU>U]FUUFSVC>SF? TFE 
"F>̂CV̂ YEF\BHUHbVSF\\VU]UH©F\E>U\SF\bNSS>KF\F]VU]
[FQVNU]SF\bNSSF\\̂N]F?S>K̂ F[[F¡E>U\SF\>UUHF\jrri¡V̂
]V̂ ]\NTYSFTFU]Y>[VBSNK>]NVU HCVUVTNẐ F +S\F]FSSF\
K>[EFU]\V̂ bFU] ÛFUV\]>SKNFEFS>bNF>̂ bNSS>KF¡Y>[JVN\
NEH>SN\HF s.BGQ[XArYPBXQO;XBUYBLr;IO;PGDBI?IOr;
V;TTBNDOQPBPF;P?Bt¡\F\V̂ bNFU]6Ne>BFUE¡B>[BFUVN[F
JV̂ [UNFF]SVUK\CMFbF̂dUV̂ H\FU CMNKUVU +SEN]>bVN[
[FQVNU] SF Y[VQF] YV̂ [ >YY[FUE[F F] ][>U\TF]][F EF\
CVUU>N\\>UCF\\̂[S|HCVSVKNF 3V̂ [Ŝ]]F[CVU][FS|FTY[N\FEF
S|>K[NĈS]̂[FNUÊ \][NFSSF¡S>JF[TFHCVSVKNẐ FEVUUFEF\
YNFE\EF]VT>]F¡CV̂ []sCN[ĈN]>U]>NU\NS>CVTTF[CN>SN\>]NVU
EF\\FTN\MeB[NEF\ .F\JF[TNF[\bNFUUFU]EF\bNSS>KF\
bVN\NU\V̂ EFYŜ\SVNUYV̂ [SF\[HĈYH[F[ #|F\]S|VCC>\NVUEF
[FUCVU][F[F]E|HCM>UKF[>bFCSF\TNSN]>U]©F\HCVSVKN\]F\ 
s&POEOBXBOTWUYrQPAQPPBNBWTIBAWvQPOQPXVB;Ŷ
FBVOIBVW?QOOBPXVD?YTDVBVNBYVWTVQTVBWGV;IPBWt¡[>CVU]F
=FRN 3Ŝ\NF̂[\CFU]>NUF\EFTNSSNF[\EFYNFE\EF]VT>]F\VU]
>NU\NH]H EN\][NB̂ H\ #F]]F >UUHF¡SF\ HCVSVKN\]F\ VU]
HK>SFTFU]EVUUHEF\K[>NUF\EFBSH¡T>N\SF\[HCVS]F\\VU]
TVNU\NTYV[]>U]F\u\F̂ ŜUEXUFT>H]HĈS]NbH 

.F\K[>NUF\¡[NCMF\\FEFS>JF[TF¡\VU]\VNKUF̂\FTFU]
CVU\F[bHF\F]NUbFU]V[NHF\E>U\ ÛFT>N\VU>̂dT [̂\EF
]F[[FF]EFY>NSSF¡>bFC ÛF\F̂SFJFUI][FYV̂ [HbN]F[Ẑ FS>
ŜTNG[FUFSF\>BOTF 8U[FCVNU>bFCEF\T>]FS>\YF[TF]?
=FRNV̂ "N\M>[E|eY>\\F[S>Û N] 8UYF]N]YVISF?BVN\
T>NU]NFU]̂ UF]FTYH[>]̂[FEV̂ CF .F]FTY\F\]YŜbNF̂d£>̂
\F̂NSEFS>T>N\VU¡VUFUSGbFS>BV̂ FEF\F\CM>̂\\̂[F\\̂[
ÛFK[NSSFFUJF[>b>U]EFSF\[F]N[F[F]EFSF\S>N\\F[?S|FU][HF 
3[G\ EF S> YV[]F¡ Û ]>BSF>̂ FU BVN\ [FY[H\FU]>U]

&4*,4:8,-*525/17;,,:95*1'2
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EFbNFUUFU]S>C>̂\FT>QF̂[FEFS|>YY>̂b[N\\FTFU]EF\\VS\ 
s.BWQNBINX;TBFQVX<*;W;PMB_FvV;?QPXB4IA];Pu/;IW;];PXv
?BXXB?H;NBYVPrDX;IXT;WGEP;PXBu/;IPXBP;PXUYrINPr_;TNYW
ArB;Y]I]BvBPDXDIN_;ABNrHYOIAIXDvBX?rBWXTBVXYV>;PXu
.r;YXVBLQYVvLr;IVBP?QPXVDYP>BVGBVwINOr;AIXq/BW>EXBWPB
>QI]BPXT;W?BXXBB;YvUY;PA BNNBWBP >QI]BPXBNNBWWQPX
O;N;ABWqu,BNYI;IABO;PADTQYVUYQIBXINOr;VDTQPAYw
q#BXXBB;YBWXAI|DVBPXBvBNNBPrBWXT;W?QOOBNrB;Y]I]Bu#;V
NrB;YvBP?QYN;PXvWB~NXVBBNNBmOEOBBXWBPBXXQIBvO;IW?QOOB
?BNNBm?IPB?QYNBT;WvBNNBVBWXBW;NBuq YmABN<ABWHYO;IPWvNBW
;YXVBWEXVBW]I];PXW;YWWIWQPXADV;PGDWu+N_;];IXfcWQVXBW
ArQIWB;Ŷ <*;W;PMB_FvBXABWXQVXYBWT;VXI?YNICVBWwXQYXBWQPX
AIWT;VYut

.|FdYSVN]>]N
VUEF\®F̂bF\Y>[
SFYV̂ bVN[[HYVUE
FU V̂ ][F ? Û
\V̂ CN EF
[FU]>BNSN]H HCVUVTNẐ F ? CV̂ [] ]F[TF¡ >̂sEFS? EF S>
Y[VÊ C]NVU HSFC][NẐ F 9>M>Y UV̂ \ S|FdYSNẐ F ¢\̂[ ÛF
SVUK̂ FYV[]NVUEF\VUCV̂ [\¡sNB BY]B6IGVBPr;T;WAB
WX;XYXQ}?IBNWBNQPN;NDGIWN;XIQPXYVUYBw?BPrBWXT;WYP
 BY]BvT;WYPBVI]ICVBvT;WYPN;?vQ}?IBNNBOBPXINPr;T;WAB
PQOu0r;_;PX;Y?YPBVB?QPP;IWW;P?Bv]QYWPBTQY]B̀ VIBP
F;IVBTQYVNBTVDWBV]BVu#BXXBWXV;XDGIB;TBVOIW<Nr'X;XArBP
F;IVBYPBWQYV?BABVBPX;>INIXDtu+SF\]>NU\NSFSNF̂ E|̂UF
FdYSVN]>]NVU \>̂b>KF ¢BH]VUN\>]NVU EF\ [NbF\ YV̂ [EF\
>C]NbN]H\EFSVN\N[¡Fd][>C]NVUEF\>BSF¡[FQF]EFEHCMF]\¤
.|']>]]̂[C\FSNb[F? ÛFYVSN]NẐ FE|>YY[VY[N>]NVUY>[SF
J>N]¢FUS|>THU>KF>U]¡FUeNUbF\]N\\>U]EFS|>[KFU]¡NS[FUE
bN\NBSF YV̂ []V̂ \F]]V̂ ]F\ Ẑ |NSF\]SF KF\]NVUU>N[F EF
S|F\Y>CF¡YF̂ NTYV[]FSF\\]>]̂]\HbFU]̂FS\EFCFŜNsCN 

!%Ne>[B>Rg[¡SF\Q>[ENU\EF*Fb\FSẐ N\|H]FUEFU]>̂

Z*Y%K2KKLI6J8B?NI83LD8
GEB?K?HL87Y2GGIEGI?2K?EDG2IB8

<2?K̂ 8DBY2C:D2=82DK]8DP
?DN8JK?JJ2DK78BY2I=8DK]?BI8D7

N?J?5B8GELIKELJ8KKELK8JHLY?B8JK
B8=8JK?EDD2?I878BY8JG268\[
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YNFE EF\[FTY>[]\EFS>bNFNSSFbNSSF¡SFSVUK Ê 7NK[F¡
JV̂ [UN\\FU] ÛFdFTYSFEF\F«F]\EFCF]]FT>NUTN\F s+NW
QPXYPBHIWXQIVB]IBINNBABTNYWABHYIXOINNDP;IVBWu1P_
?QOTXBLYWUYr<TNYWAB?BPXBWTC?BW]DGDX;NBWvABPQO>VBYWBW
WQVXBWABTQIWWQPWvTVCWABdkjBWTC?BWArQIWB;ŶvAr;TVCWABW
VB?HBV?HBWOBPDBWT;VNrYPI]BVWIXDAB%I?NBvADX;INNB8;H;Tu
#rBWX;YWWINr;IVBABTBYTNBOBPXABWXQVXYBWABNr&YTHV;XBvYPB
BWTC?BBPADOIUYBUYrQPXVQY]BLYWUYrBP+V;Mu#BXXB Q̀PB;DXD
?N;WWDBT;VNr7PBW?Q;]B?N;FQVXBVBWWBAB%I_;V>;MaVu ];PX
?BN;vNBT;VXI;YTQY]QIV;]QYNY?QPWXVYIVBvI?ImOEOBvYP
qL;VAIPAYTBYTNBqBXDXQY|BVNrBPAVQIX;]B?AY>DXQPu#QPXVB
?BTVQLBXvN;TQTYN;XIQP;QVG;PIWDYPB]BINNBTBVO;PBPXBvUYI
;?QOOBP?DBPecdgu%BWTBVWQPPBWAYOQPABBPXIBVBXAB
AI|DVBPXBWVDGIQPWAB6YVUYIB_QPXT;VXI?ITDu5YIXB<?BXXB
;?XIQPvNBW ;YXQVIXDW QPXWXQTTD NB TVQ?BWWYWvO;IW NBW
ABWXVY?XIQPWQPX?QOOBP?DO;NGVDXQYXwINWQPX>DXQPPDYPB
T;VXIBABWWQNWut

x/>[\kikj¢B>[[>KFE{+SN\̂¡Ẑ N>Y[VbVẐ HS{FUUVNFTFU]E{*>\>URFeJ y
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E>U\SF Y>e\¡EF\>K[NĈS]F̂[\F]EF\>K[NĈS][NCF\¡EF\
TNSN]>U]©F\HCVSVKN\]F\¡\F\VU]TVBNSN\H©F\YV̂ []FU]F[EF
J>N[F[FbNb[FS|̂]NSN\>]NVUEF\FTFUCF\SVC>SF\¡>NU\NẐ FSF\
>NU\NẐ FSF̂[CVSSFC]FF]SF̂[\>̂bFK>[EFu Ûb[>NEH­J>CF
?S|FTY[N\FEF\FTFUCF\MeB[NEF\Ẑ NCVU]>TNUFU]¡Y>[S>
EN«̂ \NVUEF\YVSSFU\¡SF\CM>TY\[FYS>U]H\>bFCEF\K[>NUF\
SVC>SF\ 3>[TNCF\TNSN]>U]©F\¡VU ][V̂ bFUV]>TTFU] Û
Ŷ BSNC [̂B>NU¡EF CS>\\F TVeFUUF¡EF\ ][FU]FU>N[F\ F]
Ẑ >[>U]FU>N[F\Ẑ N\|>«>N[FU]?C[HF[EF\YVU]\FU][FbNSSF\
F]C>TY>KUF\>­U¡UV]>TTFU]¡EFYF[TF]][FS>EN\][NB̂ ]NVU
EF\Y[VÊ N]\EF\YF]N]\Y[VÊ C]F̂[\ #F\EF[UNF[\\VU]FU
F«F]HC[>\H\Y>[S|>CC>Y>[FTFU]EF\T>[CMH\Y>[EF\K[V\
EN\][NB̂ ]F̂[\ Ẑ N­dFU]SF\ Y[Nd¡]V̂ QV̂ [\ ? S> B>N\\F¡
THC>UN\TF Ẑ N \|F\] KHUH[>SN\H Y>[>SSGSFTFU] ? S>
Y[Nb>]N\>]NVUÊ T>[CMHEF\K[>NUF\ 

x1C]VB[Fkikj¡ TFE¢>]FSNF[EFCVUJFC]NVUEFC[GTFYV̂ [SFCV[Y\y
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Ẑ FSF\EVUUF[V̂ SF\HCM>UKF[¡T>N\Y>\SF\bFUE[Fu ÛF
SVNẐ NFdN\]F>̂\\NFU([>UCFxky 

%|>̂][FY>[]¡SFCVU][WSFF]S>[HK̂ S>]NVUEF\\FTFUCF\
FTYSVeHF\F\]EHSHK̂ H>̂dFU][FY[N\F\¡?][>bF[\S>C[H>]NVU
E|̂UF>\\VCN>]NVUEF\Y[VÊ C]F̂[\EF\FTFUCF\¡785-71" 
#F]]FSVN\|NU\C[N]E>U\̂ UFEeU>TNẐ FTVUEN>SFEFCVU][WSF
Ê \FC]F̂[>K[Vs>SNTFU]>N[FY>[SF\T Ŝ]NU>]NVU>SF\ .F\
F«F]\ EF CF
CM>UKFTFU]\ EF
SHKN\S>]NVU \VU]
NTTHEN>]\ %Flz
FUjrrn¡S>Y>[]EF\
CVTY>KUNF\
Y[NbHF\ E>U\ S>
bFU]FEF\FTFUCF\
EFBSHY>\\F?orz
FU kijp¡ F] SF\ TVU]>U]\ EF\ NTYV[]>]NVU\ F] EF\
FdYV[]>]NVU\ EF \FTFUCF\ CF[]N­HF\ FdYSV\FU] 
3>[>SSGSFTFU]¡E|NTYV[]>U]\TVeFU\VU]H]HTN\FUh b̂[F
YV̂ [Y[VTV̂ bVN[>̂Y[G\EF\JF[TNF[\S|̂\>KFEF\\FTFUCF\
MeB[NEF\CVTTF[CN>SF\¡F]EN\C[HEN]F[SF\\FTFUCF\SVC>SF\ 
8]NSN\F[CF\EF[UNG[F\F\]>NU\NEFbFÛ Û\eTBVSFE|HCMFC¡
E|>[[NH[>]NVU 3V̂ [ I][F TVEF[UF¡NS J>̂] >CMF]F[ EF\
\FTFUCF\MeB[NEF\¡CF[]N­HF\Y>[SF\K[>UEF\CVTY>KUNF\
NU]F[U>]NVU>SF\¡?S>[FU]>BNSN]HYŜ\K[>UEFu >̂ EH][NTFU]
EFY[VY[NH]H\Û ][N]NVUUFSSF\¡K̂ \]>]NbF\¡F]>̂ Y[NdE|̂UF
J[>KNSN\>]NVU EF\ ĈS]̂[F\¡[FUÊ F\ YŜ\ \FU\NBSF\ >̂d
>]]>Ẑ F\ EF Y>[>\N]F\ V̂ E|NU\FC]F\ Ê J>N] EF SF̂[
ÛNJV[TN\>]NVU¡VBSNKF>U]>NU\N? ÛF \̂[ŝ]NSN\>]NVU EF
YF\]NCNEF\ 

(>CF?CF]]FUHVSNBH[>SN\>]NVUEFS|>K[NĈS]̂[FẐ N>
Y[HC>[N\H FUCV[F E>b>U]>KF S> YF]N]F Y>e\>UUF[NF¡
NTYV[]>U]FE>U\SFY>e\¡ Û TV̂ bFTFU]EF[H\N\]>UCF>
CVTTFUCH?HTF[KF[>̂ EHB̂ ]EF\>UUHF\kiii 3>[]V̂ ]

Z$DSRRU]72DJB8627I87L
GIE68JJLJ7Y27>:J?ED3BY1D?ED
8LIEG:8DD8]B20LIHL?8227EGK:
LD8DELN8BB8BE?JLIB8JJ8C8D68J
2=I?6EB8JHL?2C2IHL:LD8:K2G8
7:6?J?N872DJB8GIE68JJLJ78

7:I:=LB2K?ED8K78GI?N2K?J2K?ED78
B2GIE7L6K?ED2=I?6EB8\[
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! S> SNTN]FEF\Q>[ENU\EF*Fb\FS¡\̂[SF \N]F Ê
]V̂ [N\]NẐ FYVU]>̂dENd>[C>EF\¡sNr'X;X;F;IXABW>BVGBWAY
 BY]BYPB Q̀PB?QOOBV?I;NBBXIN>DPD~?IBArYPBVBPXBWYV
XQYWNBW?;FDWBXVBWX;YV;PXWu.;OQWUYDBvN;VQYXBBXXQYX?B
UYB]QYWTQY]B̀ ]QIVABVVICVBv?rBWXWQPbY]VBu.;WIXY;XIQP
ABWL;VAIPWAB*B]WBNBWXNBVDWYOD<NrD?HBNNBOI?VQW?QTIUYB
ABWTQNIXIUYBWWYVNrB;Y;Y/Q_BPm1VIBPXtu1UCVTY[FUE?
Ẑ FSYVNU]S>[F\\V̂ [CFFUF>̂ >EF\NU]H[I]\ENbF[\¢Ẑ |NS
\|>KN\\FEF\|>CC>Y>[F[\>JV[CFTV][NCFY>[EF\B>[[>KF\
YV̂ [Y[VÊ N[FEFS|HUF[KNFV̂ E|FUFdYSVN]F[SF\BF[KF\FUSF\
BH]VUU>U]¡SF\>TBN]NVU\EFS|']>]\VU]]V̂ QV̂ [\SF\TITF\¢
>THU>KF[YV̂ [CVU][WSF[¡\>YF[SF\EeU>TNẐ F\CVSSFC]NbF\
F]SVC>SF\E|̂]NSN\>]NVUEFCFBNFUCVTT Û¡FU\̂[bFNSSF[SF\
\̂>KF\ 

6N¡Q̂\Ẑ FsS?¡SF\CMF[CMF̂[©\F\\|>CCV[E>NFU]?EN[F
Ẑ FS|F>̂ U|H]>N]Y>\S>C>̂\FEF\CVU®N]\FU][FSF\Ŷ N\\>UCF\
[HKNVU>SF\T>N\YV̂ b>N]FU CVU\]N]̂F[SF \̂YYV[]V̂ SF
EHCSFUCMF̂[¡ S|>KK[>b>]NVU EF\ \HCMF[F\\F\ Ê F\ >̂
[HCM>̂«FTFU]CSNT>]NẐ F[N\Ẑ FEFYV\F[S> Ẑ F\]NVU ?
UV̂ bF>̂d J[>N\u F]CF \>U\CVTY]F[S|FdY>U\NVUUN\TF
>K[F\\NJE|̂U ']>]]̂[C Ẑ N>\\̂TF ÛF NEHVSVKNF UHVs
V]]VT>UF s.;6YVUYIBBWW;IBABVBAD~PIVW;TN;?B;Y/Q_BPm
1VIBPXv;IPWIUYBNBWFVQPXICVBWAD~PIBWT;VNBW;??QVAW5_MBWm
2I?QXvAQPX?BWBV;NBdccB;PPI]BVW;IVBBPecefv;P;N_WB
8;H;Tu.B BY]B ̂;WA;PWYP;]BPIVTVQ?HB];BPGBPAVBVYP
TVQ>NCOBBPXVBNr+V;PvN;6YVUYIBBXNr ̀BV>;KAL;PvN;VI]ICVB WI
n1VQPXBWoBPXVBN;6YVUYIBBXN;5_VIBABTYIW*;X;_u.;5_VIB
?VIXIUYB T;VXI?YNICVBOBPX N; 6YVUYIB BP AIW;PX UYrBNNB
?QPWXVYIXABW>;VV;GBWWYV?BNNBm?IvN;TQNNYBBXPBN;T;VX;GB
T;Wu2QYVX;PXvBP 6YVUYIBvTQYVNBWT;VXIWTQNIXIUYBWvNBW
IPWXIXYXIQPWBXNBWOQY]BOBPXWD?QNQGIWXBWv?rBWX?QOTNIUYDAB
PQOOBV?N;IVBOBPX?BXXBWXV;XDGIB>;WDBWYVNrB;Y?QOOBYPB
GYBVVBut8UFK̂ F[[FCVTYSFdF¡EVU]SF\>C]F̂[\NTB[NẐ H\
EF K[H V̂ EF JV[CF \VU]>̂]>U]S|']>]¡\F\YH[NYMH[NF\

AB
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\e[NFUUF\ V̂ R̂ [EF\ CVSVUN\HF\¡SF\ ®F̂bF\¡SF\ Y>e\
J[VU]>SNF[\ Ẑ F S> CVTT Û>̂]H NU]F[U>]NVU>SF F] \F\
NU\]N]̂]NVU\ 

&U ]FU]>U]EF\>YF[SF\[H\N\]>UCF\R̂ [EF\F]FU
\|>CC>Y>[>U]SF\[F\\V̂ [CF\®̂ bN>SF\¡S>7̂ [Ẑ NF?S>JVN\
T>NU]NFU]S>Y[F\\NVU \̂[\VU\VSF]>]]N\FSF\[HBFSSNVU\
][>U\J[VU]>SNG[F\EVU]FSSFF\]CF[UHF &]9>M>YEFCVUCŜ[F¢
s1PTQYVV;IXTBPWBVUYBNrIPWXVYOBPX;NIW;XIQPABNrB;Y<ABW
~PWABGYBVVBVBNC]BABN;XHDQVIBAY?QOTNQXu/;IW?rBWX>IBP
?BUYIWBTVQAYIXBPVD;NIXDut

AC
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[FK[F]]F=FRN s7PLQYVvYPHQOOB=GD]BPYPQYW]QIV;AIX
UYrI?INB>NDWBPX;IX?QOOB;];PXu+NPr_;VIBPAB?HIOIUYBt¡
[>CVU]Fs]sNS s .; OBPX;NIXD ; ?H;PGDu.BW GBPW PB WB
TVDQ??YTBPXT;WABF;IVBBŶmOEOBWNBW?HQWBWvINWTVDFDVCVBPX
;?HBXBV?BUYI]IBPXABNrB̂XDVIBYVBXUYINBYVT;V;JXOIBŶu$;
F;IX]IPGX;PWBP]IVQP UYBNBWFBVOIBVWQPX?QOOBP?D<
;?HBXBVNBYVWGV;IPBW<NrB̂XDVIBYVut

,̂ \Ẑ |FU jrqi¡S|']>]]̂[CH]>N]JV[]FTFU]NTYSNẐ H
E>U\ S> Y[VÊ C]NVU >K[NCVSF xjy .F\ \FTFUCF\ H]>NFU]
EN\][NB̂ HF\K[>]̂N]FTFU]¡V̂ Y[F\Ẑ F¡>̂dYF]N]\JF[TNF[\£
F«F] CVSS>]H[>S¢S> T>[KNU>SN\>]NVU EF S|̂]NSN\>]NVU EF
\FTFUCF\SVC>SF\[FTYS>CHF\Y>[EF\\FTFUCF\MeB[NEF\
CMVN\NF\Y>[S|']>] .F\>UUHF\jrqiVU]T>[Ẑ H Û]V̂ [U>U]
UHVSNBH[>SYV̂ [S|>K[NĈS]̂[F .|']>]\|F\]EH\FUK>KH>̂ Y[V­]
Ê \FC]F̂[Y[NbH .FY[NdEF\\FTFUCF\U|F\]YŜ\[HK̂ SH¡UN
SF̂[ NTYV[]>]NVU  .F\ CVTY>KUNF\ Y[NbHF\ VU] >SV[\
CVTTFUCH?BHUH­CNF[E|>b>U]>KF\¡CVTTFEF\C[HEN]\?
]>̂dB>\ .F\\̂BbFU]NVU\>CCV[EHF\>̂d>K[NĈS]F̂[\\F\VU]
[>[H­HF\¡ Y[V­]>U] \̂[]V̂ ] >̂d K[V\\F\ FdYSVN]>]NVU\
NUÊ \][NFSSF\ />SK[HCF\J>CNSN]H\¡S>T>NUTN\FY[NbHF\̂[SF
T>[CMHEF\K[>NUF\\|F\]VYH[HFSFU]FTFU]¡SF\JF[TF\E|']>]
JV̂ [UN\\>U]FUCV[FBVUUVTB[FEF\FTFUCF\ />N\¡FUkiio¡
E>U\SFC>E[FÊ Y[VCF\\̂\E|>EMH\NVU?S|8UNVUF̂[VYHFUUF¡
S> 7̂ [Ẑ NF>>EVY]H ÛF UV̂ bFSSFSVN\̂[SF\\FTFUCF\
>K[NCVSF\Ẑ N>T>[Ẑ H ÛFH]>YFEHCN\NbFE>U\SFY[VCF\\̂\
EFEH[HK̂ S>]NVUF]EFY[Nb>]N\>]NVUEFS>Y[VÊ C]NVU>K[NCVSF 
#F]]F SVN> >C]H SF EH\FUK>KFTFU]EF S|']>]¡]V̂ ]FU
>CCFU]̂>U] SF CVU][WSF Ê \FC]F̂[ Y>[ SF\ K[>UEF\
CVTY>KUNF\ >K[Vs>SNTFU]>N[F\ %|̂UF Y>[]¡S> bFU]F EF
\FTFUCF\SVC>SF\F\]NU]F[EN]FF]C[NTNU>SN\HF .F\JF[TNF[\
Ẑ N\V̂ M>N]FU]CVU]NÛ F[?SF\̂ ]NSN\F[UFYF̂bFU]EH\V[T>N\

&4,21)-8'219':154'**,4:;-,6'82B'+0-9154(2B&!
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>K[VUVTFSF̂[>EN]Ẑ |NSU|H]>N]Y>\YV\\NBSFẐ FSF\K[>NUF\
]̂NSN\HF\EVUUFU]CF]eYFEFBSH£NS\\VU]>SV[\[F]V̂ [UH\bVN[
S>bNFNSSFJFTTF¡Ẑ NSF̂[>FdYSNẐ HẐ F\FSVUS>[NCMF\\FÊ
\VS¡S|HYNEFBSH>EVY]>N]̂ UFJV[TFF]̂ UFCV̂ SF̂[EN«H[FU]F
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ns,>CẐ F\"F]MFTVU]¡.BW)V;PAW(NBY]BWvBPXVBP;XYVBBXWQ?IDXDW¡jrrr¡

 [T>UE#VSNU 

os/>NTV̂ U>%N>¡}#>TF[V̂ U¢B>[[>KFEF0>CM]NK>S¡̂ UTVEGSFEF

EHYSVNFTFU]EFS|HUF[KNFMeE[VHSFC][NẐ FFU J[NẐ F~¡.;6VI>YPB FVIUYB¡
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AD



%877+6;)303-.48+6(8$85*.67(2*8&35*

.>[V̂ ]F­SFE[VN]>̂ TNSNF̂
EF\ CVSSNUF\¡ [̂B>U EF
KV̂ E[VU ][>bF[\>U] EF\
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E>U\S>][FU]>NUF 4̂ FSẐ F\FUJ>U]\\|>T \̂FU] #M>]\F]
CMNFU\ bNFUUFU]CMF[CMF[EF\ C>[F\\F\ £SF\ UVTB[F̂d
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"N\M>[¡ Û TFTB[F Ê /V̂ bFTFU] HCVSVKN\]F EF
/H\VYV]>TNF¡=FRN>EHCNEHEFJ>N[FEF\F\][VN\EXUFT EF
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