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;5�B6C=:I565=7>C�;5�G9:�;565789:�;5�5JFG9BC7>?=�:C=>BC6>9:�;5�G9:�:56K>7>9:�FLMG>79:�:C=>BC6>9:�;5�
F69;D77>?=�E�;>:B6>MD7>?=�;5�CADC�F9BCMG5�E�;5�6579G577>?=�E�;>:F9:>7>?=�;5�CADC:�:56K>;C:�5=�
GC�N56756C�O5A>?=1�PG�FGCQ9�;5�CH96B>QC7>?=�;5G�79=B6CB9�5:�;5�R3�CS9:1�P:B9:�C7D56;9:�;5�
79=75:>?=�:5�KCG96>QC=�5=�79=I96H>;C;�79=�G9:�65TD56>H>5=B9:�;5�<UVUUW�20X�Y7D56;9:�;5�
<9=75:>?=X�FD5:�79665:F9=;5=�C�C7D56;9:�;5�:56K>7>9:�;5�79=75:>?=�FLMG>79ZF6>KC;9�;9=;5[�\>]�
5G�9B96AC;96�79=B69GC�9�65ADGC�TD5�:56K>7>9:�;5M5�F69K556�5G�9F56C;96�79=�GC�>=I6C5:B6D7BD6CX�C�
TD>̂=�;5M5�F69K556G9:X�E�C�TD̂�F657>9X�5_�\>>]�5G�9B96AC;96�79=B69GC�C�B6CK̂:�;5�F69F>5;C;X�
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�
@ABCA@�DEFGHIJ�JKLMFIJ�N�FONJPNJI�PIO�QIRFONFI��
�
SN�MTPUIFNEGVR�WM�UNJ�QIREMJGIRMJ�XNRGFNOGNJY�GREUKZM�MU�[GRNREGN\GMRFI�Z�MLMEKEGVR�WM�UNJ�I]ONJ�
OM̂ KMOGWNJ�PNON�UN�MTPNRJGVR�Z�OMPIJGEGVR�WM�UN�GR[ONMJFOKEFKON�M�GRJFNUNEGIRMJ�RMEMJNOGNJ�PNON�
JNFGJ[NEMO�UN�WM\NRWN�WM�UIJ�JMOHGEGIJ�WM�POIWKEEGVR�Z�WGJFOG]KEGVR�WM�N_KN�PIFN]UM�Z�OMEIUMEEGVR�
Z�WGJPIJGEGVR�WM�N_KNJ�JMOHGWNJY�WKONRFM�MU�PUǸI�WM�UN�HG_MREGN�WMU�WMOMEaI�WM�MTPUIFNEGVR�MR�MU�
bOMN�WM�EIREMJGVRY�EIR[IO\M�N�UI�cUNRMJ�WM�dMJNOOIUUI�NPOI]NWI�PIO�UN�XKPMOGRFMRWMREGN�WM�
XMOHGEGIJ�MR�UIJ�FeO\GRIJ�WMU�DOFfEKUI�gh�WM�UN�SMZ�iMRMONU�WM�XMOHGEGIJ�XNRGFNOGIJA�SIJ�NEFGHIJ�
GREUKGWIJ�EI\I�GRFNR_G]UMJ�JKLMFIJ�N�FONRJ[MOMREGN�PIO�EIRFONFI�WM�EIREMJGVR�JM�OM_GJFONR�N�HNUIO�WM�
EIJFI�Z�JM�N\IOFG̀NR�MR�MU�PUǸI�WM�WKONEGVR�WMU�EIRFONFI�WM�EIREMJGVR�WNWI�̂KM�UN�XIEGMWNW�
WM]MOb�FONRJ[MOGO�N�jEIRJJN�QaGUM�XADA�MU�WI\GRGI�WM�UN�FIFNUGWNW�WM�UIJ�]GMRMJ�GR\KM]UMJ�̂KM�
NŴ KGMON�ZkI�EIRJFOKZN�WKONRFM�UN�HG_MREGN�WMU�QIRFONFIA�
�
SN�GR[ONMJFOKEFKON�]NLI�MU�NUENREM�WM�MJFN�GRFMOPOMFNEGVR�RI�MJ�OMEIRIEGWN�EI\I�POIPGMWNWY�
PUNRFN�Z�M̂ KGPI�WMU�IPMONWIOY�GRWMPMRWGMRFM�WMU�_ONWI�NU�EKNU�MU�IPMONWIO�NJK\M�UIJ�OGMJ_IJ�Z�
]MRM[GEGIJ�GREGWMRFNUMJ�N�UN�POIPGMWNW�M�GRWMPMRWGMRFM\MRFM�WM�EKbU�WM�UNJ�PNOFMJ�WMU�EIRFONFI�
FGMRM�WMOMEaI�UM_NU�N�UN�POIPGMWNW�WKONRFM�MU�FeO\GRI�WMU�NEKMOWIY�WNWI�̂KM�MU�NEFGHI�MJ�
lEIRFOIUNWIm�PIO�UIJ�IFIO_NWIOMJA�jR�JK�UK_NOY�MU�IPMONWIO�OMEIRIEM�KR�NEFGHI�[GRNREGMOI�EKNRWI�
MJFM�PIJMN�KR�WMOMEaI�GREIRWGEGIRNU�WM�OMEG]GO�KRN�OMFOG]KEGVR�MR�M[MEFGHI�K�IFOI�NEFGHI�
[GRNREGMOI�WMU�IFIO_NWIO�nloIWMUI�WM�DEFGHI�pGRNREGMOImqY�ZkI�KR�NEFGHI�GRFNR_G]UM�EKNRWI�
FMR_N�KR�WMOMEaI�N�EI]ONO�N�UIJ�KJKNOGIJ�WMU�JMOHGEGI�Pr]UGEI�nloIWMUI�WM�DEFGHI�sRFNR_G]UMmqA�
tNLI�N\]IJ�\IWMUIJY�MU�IPMONWIO�EIRFN]GUG̀N�UIJ�GR_OMJIJ�Z�EIJFIJ�OMUNEGIRNWIJ�EIR�UIJ�JMOHGEGIJ�
WM�EIRJFOKEEGVR�MR�EIR[IO\GWNW�EIR�sDX�BB�u�QIRFONFIJ�WM�QIRJFOKEEGVRA�QIR�OMJPMEFI�N�UIJ�
GR_OMJIJ�Z�EIJFIJ�PIO�UIJ�JMOHGEGIJ�WM�IPMONEGVRY�MJFIJ�JIR�EIRFN]GUG̀NWIJ�MR�EIR[IO\GWNW�EIR�UI�
MJFN]UMEGWI�MR�sDX�Bh�u�vMEIRIEG\GMRFI�WM�sR_OMJIJA�DWGEGIRNU\MRFMY�UNJ�I]UG_NEGIRMJ�
EIRFONEFKNUMJ�MJFN]UMEMR�̂KM�MU�IPMONWIO�WM]M�EK\PUGO�EI\I�KRN�EIRWGEGVR�WM�UN�EIREMJGVR�
OMEG]GWNY�MJFI�MJY�nNq�\NRFMRMO�UN�GR[ONMJFOKEFKON�MR�KR�RGHMU�WM�IPMONFGHGWNWY�I�n]q�OMJFNKONO�UN�
GR[ONMJFOKEFKON�N�KRN�EIRWGEGVR�MJPMEG[GENWN�NRFMJ�WM�̂KM�eJFN�JMN�FONJPNJNWN�NU�IFIO_NWIO�NU�
FeO\GRI�WM�UN�EIREMJGVRA�jJFNJ�I]UG_NEGIRMJ�EIRFONEFKNUMJ�WM�\NRFMRMO�I�OMJFNKONO�UN�
GR[ONMJFOKEFKONY�WM]MObR�JMO�OMEIRIEGWNJ�Z�\MWGWNJ�MR�EIR[IO\GWNW�EIR�sDX�wxY�MJ�WMEGOY�N�UN�
\MLIO�MJFG\NEGVR�WMU�_NJFI�̂KM�JMOfN�RMEMJNOGI�PNON�UĜKGWNO�UN�I]UG_NEGVR�POMJMRFM�NU�[GRNU�WMU�
MLMOEGEGI�WM�OMPIOFMA�pGRNU\MRFMY�MR�EIR[IO\GWNW�EIR�sDX�@wY�UIJ�EIJFIJ�WM�[GRNREGN\GMRFI�
NFOG]KG]UMJ�NU�NEKMOWI�WM]MObR�JMO�OMEIRIEGWIJ�MR�OMJKUFNWIJ�MR�MU�MLMOEGEGI�MR�̂ KM�JIR�
GREKOOGWIJY�N�\MRIJ�̂KM�MU�IPMONWIO�FMR_N�KR�WMOMEaI�EIRFONEFKNU�N�OMEG]GO�KR�NEFGHI�GRFNR_G]UM�
nWMOMEaI�N�EI]ONO�N�UIJ�KJKNOGIJ�WMU�JMOHGEGI�Pr]UGEIqA�jR�MJFM�ENJI�UIJ�EIJFIJ�WM�[GRNREGN\GMRFI�
NFOG]KG]UMJ�NU�NEKMOWI�WM]MObR�JMO�ENPGFNUG̀NWIJ�WKONRFM�UN�[NJM�WM�EIRJFOKEEGVRA�dM�
EIR[IO\GWNW�EIR�MU�EIRFONFI�WM�EIREMJGVR�[GO\NWI�PIO�UN�XIEGMWNWY�eJFN�FMRWOb�WMOMEaI�N�
OMEKPMONO�MU�HNUIO�WM�UNJ�GRHMOJGIRMJ�̂KM�RI�JMObR�OM\KRMONWNJ�NU�[GRNU�WM�UN�EIREMJGVRY�UI�̂KM�
aN�_MRMONWI�MU�OM_GJFOI�WM�KRN�EKMRFN�PIO�EI]ONO�nDEFGHI�[GRNREGMOIq�N�jEIRJJN�QaGUM�XADA�
nlIFIO_NWIOmq�Z�PIO�UNJ�GRHMOJGIRMJ�M[MEFKNWNJ�̂KM�WM]MObR�JMO�FONRJ[MOGWNJ�NU�FeO\GRI�WMU�PUǸI�
WM�UN�EIREMJGVRY�wC�NyIJY�JM�aN�OM_GJFONWI�KR�NEFGHI�GRFNR_G]UMA�jU�HNUIO�OMJGWKNU�WM�UN�GRHMOJGVR�MR�
GR[ONMJFOKEFKONY�[KM�OMEIRIEGWI�EI\I�KR�NEFGHI�[GRNREGMOI�WMJEIRFNWI�N�HNUIO�POMJMRFMY�MU�
WG[MOMREGNU�MRFOM�UN�GRHMOJGVR�Z�MU�NEFGHI�[GRNREGMOI�JM�OM_GJFON�EI\I�GRFNR_G]UM�Z�JM�N\IOFG̀N�
WKONRFM�MU�PMOfIWI�WM�WKONEGVR�WMU�EIRFONFIA��
�
�
�
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�
?@�ABCBDEFG@HFIG�AB�JF�KG�HLGCD@CL�BJM�L�HLGCFBGB�KG�NB@JFGOM�BJCP�Q@J@A@�BG�N@�JKJC@GHF@�@�JK�
RBHS@�AB�FGFHFL�T�DBUKFBDB�KG@�BV@NK@HFIG�AB�JF�BN�HKEWNFEFBGCL�ABWBGAB�ABN�KJL�ABN�@HCFVL�L�
@HCFVLJ�BJWBHXRFHLJ�L�QFBG�BN�HLGCD@CL�LCLDO@�BN�ABDBHSL�@�KJ@D�BN�@HCFVLY�ZLN@EBGCB�JB�DB@NF[@�
KG@�DBBV@NK@HFIG�ABJWK\J�ABN�HLEFBG[L�ABN�NB@JFGO�JF�BJ�@WNFH@QNB�KGL�AB�NLJ�JFOKFBGCBJ�WKGCLJ]�
�
@̂_�̀aFJCB�KG�H@EQFL�BG�NLJ�C\DEFGLJ�HLGCD@HCK@NBJM�UKB�GL�JB@�KG@�DBGLV@HFIG�L�BaCBGJFIG�AB�NLJ�
@HKBDALJb�
Q̂_�ZB�BcBDHB�KG@�LWHFIG�AB�DBGLV@HFIG�L�JB�LCLDO@�KG@�BaCBGJFIGM�@�EBGLJ�UKB�NLJ�C\DEFGLJ�AB�
N@�DBGLV@HFIG�L�BaCBGJFIG�RKBD@G�FGHNKFALJ�BG�N@�VFOBGHF@�ABN�NB@JFGOb�
Ĥ_�̀aFJCB�KG�H@EQFL�BG�N@�ABCBDEFG@HFIG�AB�JF�BN�HKEWNFEFBGCL�BJ�ABWBGAFBGCB�AB�KG�@HCFVL�
BJWBHFRFHLb�L�
Â_�̀aFJCB�KG�H@EQFL�JKQJC@GHF@N�BG�BN�@HCFVLY�
�
dK@GAL�JB�DB@NF[@�KG@�DBBV@NK@HFIGM�N@�HLGC@QFNF[@HFIG�ABN�NB@JFGO�HLEBG[@DP�L�HBJ@DP�ABJAB�N@�
RBHS@�HK@GAL�BN�H@EQFL�BG�N@J�HFDHKGJC@GHF@J�HLGNNBVI�@�N@�DBBV@NK@HFIG�AB�NLJ�BJHBG@DFLJ�@_M�H_�
L�A_�T�@�N@�RBHS@�AB�DBGLV@HFIG�L�WBDXLAL�AB�BaCBGJFIG�W@D@�BN�BJHBG@DFL�Q_Y�
�
?LJ�NB@JFGO�RFG@GHFBDLJM�UKB�CD@GJRFBDBG�@�N@�ZLHFBA@A�T�JKJ�JKQJFAF@DF@J�JKJC@GHF@NEBGCB�CLALJ�NLJ�
DFBJOLJ�T�QBGBRFHFLJ�FGHFABGC@NBJ�@�N@�WDLWFBA@A�AB�N@�W@DCFA@�@DDBGA@A@M�JLG�H@WFC@NF[@ALJ�@N�
HLEFBG[L�ABN�NB@JFGO�@N�V@NLD�D@[LG@QNB�AB�N@�WDLWFBA@A�@DDBGA@A@�L�JF�BJ�EBGLDM�@N�V@NLD�
WDBJBGCB�AB�NLJ�W@OLJ�EXGFELJ�ABN�NB@JFGOY�?LJ�W@OLJ�ABN�NB@JFGO�JLG�AFJCDFQKFALJ�BGCDB�NLJ�H@DOLJ�
WLD�RFG@GHF@EFBGCL�T�N@�DBAKHHFIG�AB�N@�LQNFO@HFIG�AB�NB@JFGO�W@D@�LQCBGBD�KG@�C@J@�HLGJC@GCB�
AB�FGCBD\J�JLQDB�BN�J@NAL�WBGAFBGCB�ABN�W@JFVLY�?LJ�O@JCLJ�RFG@GHFBDLJ�JLG�DBHLGLHFALJ�HLG�H@DOL�
@�DBJKNC@ALJ�FGCBOD@NBJ�BG�RLDE@�ABVBGO@A@Y�
�

?LJ�@HCFVLJ�BG�NB@JFGO�H@WFC@NF[@ALJ�JLG�ABWDBHF@ALJ�AKD@GCB�BN�EBGLD�WBDXLAL�BGCDB�N@�VFA@�eCFN�
BJCFE@A@�ABN�@HCFVL�T�N@�VFOBGHF@�ABN�NB@JFGOM�BG�BN�H@JL�UKB�GL�BaFJCB�KG@�HBDCB[@�D@[LG@QNB�
UKB�N@�ZLHFBA@A�T�JKJ�JKQJFAF@DF@J�LQCBGADPG�N@�WDLWFBA@A�@N�RFG@N�AB�N@�VFOBGHF@�ABN�NB@JFGOY�
�

?LJ�W@OLJ�AB�NB@JFGO�LWBD@HFLG@NBJ�JB�DBHLGLHBG�NFGB@NEBGCB�HLG�H@DOL�@�DBJKNC@ALJ�FGCBOD@NBJ�
AKD@GCB�N@�VFOBGHF@�ABN�NB@JFGOY�
�
��8��'2f<236941:�
�

?LJ�FGVBGC@DFLJ�AB�FGJKELJ�T�E@CBDF@NBJ�JLG�WDBJBGC@ALJ�@N�HLJCL�AB�@AUKFJFHFIG�L�V@NLD�GBCL�
DB@NF[@QNBY�?@J�BaFJCBGHF@J�AB�E@CBDF@NBJM�FGJKELJ�T�DBWKBJCLJ�JB�BGHKBGCD@G�V@NLDF[@A@J�@�JK�
HLJCL�AB�@AUKFJFHFIG�T�JB�WDBJBGC@G�GBC@J�AB�KG@�WDLVFJFIG�AB�LQJLNBJHBGHF@�T�EBDE@JY�?LJ�
V@NLDBJ�@JX�ABCBDEFG@ALJ�GL�BaHBABG�NLJ�DBJWBHCFVLJ�HLJCLJ�AB�DBWLJFHFIGY��
�

J̀�WLNXCFH@�AB�N@�ZLHFBA@AM�FEWKC@D�BN�HLJCL�AB�WDLAKHHFIG�AB�N@J�BaFJCBGHF@J�AB�@OK@�WLC@QNB�
BG�BJC@GUKBJ�AB�@NE@HBG@EFBGCL�T�DBABJ�AB�AFJCDFQKHFIG�AFDBHC@EBGCB�@�DBJKNC@ALJY��
�

?@�WDLVFJFIG�WLD�LQJLNBJHBGHF@�AB�BaFJCBGHF@J�BJ�BJCFE@A@�W@D@�@UKBNN@J�W@DCFA@J�HKT@�DB@NF[@HFIG�
ABc@�AB�JBD�WDLQ@QNB�T�JB�ABCBDEFG@�BG�Q@JB�@�KG@�BV@NK@HFIG�FGAFVFAK@NM�HLGJFABD@GAL�N@�
@GCFOgBA@A�AB�N@J�W@DCFA@J�BG�QLABO@�T�LCD@�FGRLDE@HFIG�WBDCFGBGCBM�CLAL�BNNL�HLGRLDEB�@N�cKFHFL�T�
BaWBDFBGHF@�AB�N@�hAEFGFJCD@HFIGY�
� �
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�

>?@�ABCDE@ECFG@�@G�BGHCFCHGF�HI?FJC�K?�LCHEGJ?J�MEGFG�IF?�CNKEO?HEPF�ABG@GFMG�QR?�@G?�KGO?K�C�
ESAKTHEM?U�HCSC�BG@IKM?JC�JG�IF�@IHG@C�A?@?JCV�G@�ABCN?NKG�WIG�K?�LCHEGJ?J�MGFO?�WIG�
JG@ABGFJGB@G�JG�BGHIB@C@�WIG�HCSACBMGF�NGFGXEHEC@�GHCFPSEHC@V�A?B?�H?FHGK?B�K?�CNKEO?HEPFV�R�
AIGJG�Y?HGB@G�IF?�G@MES?HEPF�XE?NKG�JGK�ESACBMG�JG�K?�CNKEO?HEPFZ�
�

[K�ESACBMG�BGHCFCHEJC�HCSC�ABCDE@EPF�JGNG�@GB�K?�SG\CB�G@MES?HEPF�JGK�JG@GSNCK@C�FGHG@?BEC�
A?B?�H?FHGK?B�K?�CNKEO?HEPF�ABG@GFMGV�?K�XEF?K�JGK�AGBTCJC�@CNBG�GK�WIG�@G�EFXCBS?V�MGFEGFJC�GF�
HIGFM?�KC@�BEG@OC@�R�K?@�EFHGBMEJISNBG@�HCBBG@ACFJEGFMG@Z�]I?FJC�@G�SEJG�IF?�ABCDE@EPF�I@?FJC�
GK�XKI\C�JG�GXGHMEDC�G@MES?JC�A?B?�H?FHGK?B�K?�CNKEO?HEPF�ABG@GFMGV�@I�ESACBMG�GF�KENBC@�
BGABG@GFM?�GK�D?KCB�?HMI?K�JG�JEHYC�XKI\C�JG�GXGHMEDCZ�
�
]I?FJC�@G�G@AGB?�K?�BGHIAGB?HEPF�JG�?KOIFC@�C�MCJC@�KC@�NGFGXEHEC@�GHCFPSEHC@�BGWIGBEJC@�
A?B?�H?FHGK?B�IF?�ABCDE@EPFV�@G�BGHCFCHG�IF?�HIGFM?�ACB�HCNB?B�HCSC�IF�?HMEDC�@E�G@�
DEBMI?KSGFMG�@GOIBC�WIG�@G�BGHENEB̂�GK�JG@GSNCK@C�R�GK�SCFMC�JG�K?�HIGFM?�ACB�HCNB?B�AIGJG�@GB�
SGJEJC�HCF�XE?NEKEJ?JZ�
�

>?�@CHEGJ?J�GXGHM_?�IF?�ABCDE@EPF�@CNBG�?WIGKK?@�HIGFM?@�ACB�HCNB?B�JG�JIJC@?�
BGHIAGB?NEKEJ?JZ�[K�HBEMGBEC�A?B?�GXGHMI?B�JEHY?�ABCDE@EPF�G@�A?B?�K?�JGIJ?�DGFHEJ?�GK�̀aab�JG�
K?@�JGIJ?@�@IAGBECBG@�?�̀ca�JT?@�R�IF?�BGDE@EPF�JG�H?J?�H?@CZ��
�
��8d�'2<3:5e=231<�,426204=:1<�
�
 034;1<�f426204=:1<�2=g1046hi=<�j�LG�HK?@EXEH?F�GF�G@M?�H?MGOCBT?�KC@�?HMEDC@�?JWIEBEJC@�
ABEFHEA?KSGFMG�A?B?�GXGHMC@�JG�@GB�DGFJEJC@�GF�GK�HCBMC�AK?kC�C�@E�@CF�JG@EOF?JC@�?@T�ACB�K?�
lGBGFHE?Z�>C@�?HMEDC@�GF�G@M?�H?MGOCBT?�@G�HK?@EXEH?F�HCSC�?HMEDC@�HCBBEGFMG@�@E�@CF�S?FMGFEJC@�
HCSC�FGOCHE?NKG@�C�@G�G@AGB?�WIG�@G�BG?KEHGF�JGFMBC�JG�KC@�̀m�SG@G@�HCFM?JC@�?�A?BMEB�JG�K?�
XGHY?�JGK�N?K?FHG�OGFGB?KZ�
�

#=5n1:=<�01e=:046i=<�o�13:6<�05=236<�p1:�01h:6:�j�]CBBG@ACFJGF�?�KC@�ESACBMG@�X?HMIB?JC@�ACB�
HCF@ISC@�JG�?OI?�ACM?NKGV�@GBDEHEC@�JG�?KH?FM?BEKK?JCV�MB?M?SEGFMC�JG�?OI?@�@GBDEJ?@�R�CMBC@�
@GBDEHEC@�RV�?�KC@�EFOBG@C@�JGDGFO?JC@�ACB�HCF@ISC@�BG?KEk?JC@�GFMBG�K?�XGHY?�JG�K?�_KMES?�KGHMIB?�
Q@GO_F�H?KGFJ?BEC�SGF@I?K�G@M?NKGHEJCU�R�K?�XGHY?�JG�HEGBBG�JGK�[@M?JC�qEF?FHEGBCZ�[@MC@�@CF�
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GHFPEKEHFLJ�DJF�CPLEGJD�QEFCFPEHIJD�FJ�MHIEGCMJD�PJF�RCSJD�MHLHIKEFCTUHD�V�GHFPEKEHFLJD�QEWJD�
XOH�UC�YHIHFPEC�LEHFH�UC�EFLHFPEZF�V�UC�PCRCPEMCM�MH�KCFLHFHI�NCDLC�DO�GHFPEKEHFLJ[�
�

BCD�EFGHIDEJFHD�PUCDEQEPCMCD�HF�HDLC�PCLHSJI\C�DH�GCUJIE]CF�C�DO�GCUJI�IC]JFCTUH�IHPJFJPEHFMJ�OF�
EFSIHDJ�QEFCFPEHIJ�RJI�HU�RHI\JMJ�PJKRIHFMEMJ�HFLIH�DO�IHPJFJPEKEHFLJ�V�UC�UEXOEMCPEZF[�
�

#=3=;41;1�?=�6034>1:�̂426204=;1:�A�BJD�CPLEGJD�QEFCFPEHIJD_�MEDLEFLJD�MH�CXOHUUJD�GCUJIE]CMJD�C�GCUJI�
IC]JFCTUH�C�LICG̀D�MH�IHDOULCMJD_�DJF�HGCUOCMJD�C�UC�QHPNC�MH�PCMC�HDLCMJ�MH�DELOCPEZF�RCIC�
HDLCTUHPHI�UC�RIHDHFPEC�MH�EFMEPCMJIHD�MH�MHLHIEJIJ[�BJD�CPLEGJD�QEFCFPEHIJD�DH�HFPOHFLICF�
MHLHIEJICMJD�POCFMJ�HaEDLH�HGEMHFPEC�JTWHLEGC�MH�XOH_�PJKJ�IHDOULCMJ�MH�OFJ�J�KbD�HGHFLJD�
JPOIIEMJD�MHDRÒ D�MHU�IHPJFJPEKEHFLJ�EFEPECU_�UJD�QUOWJD�QOLOIJD�MH�PCWC�HDLEKCMJD�MH�UC�EFGHIDEZF�
NCF�DEMJ�EKRCPLCMJD[�
�
cF�HU�PCDJ�MH�UJD�CPLEGJD�QEFCFPEHIJD�GCUJIE]CMJD�CU�PJDLJ�CKJILE]CMJ_�UC�R̀ IMEMC�RJI�MHLHIEJIJ�
PJIIHDRJFMH�C�UC�MEQHIHFPEC�HFLIH�HU�GCUJI�UETIJD�MHU�CPLEGJ�V�HU�GCUJI�RIHDHFLH�MH�UJD�QUOWJD�QOLOIJD�
MH�PCWC�HDLEKCMJD�MHDPJFLCMJD�C�UC�LCDC�MH�EFLHÌD�HQHPLEGC�JIESEFCU�MHU�CPLEGJ�QEFCFPEHIJ[�dU�ef�
MH�MEPEHKTIH�MH�ghfi�V�ghfe_�UCD�RIOHTCD�MH�MHLHIEJIJ�IHCUE]CMCD�EFMEPCF�XOH�FJ�HaEDLH�MHLHIEJIJ�
JTDHIGCTUH[�
�
$6:4>1:�̂426204=;1:�A�BJD�RCDEGJD�QEFCFPEHIJD�DH�PUCDEQEPCF�VC�DHC�PJKJ�RCDEGJ�QEFCFPEHIJ�C�jGCUJI�
IC]JFCTUH�C�LICG̀D�MH�IHDOULCMJDk�J�PJKJ�jJLIJD�RCDEGJD�QEFCFPEHIJDk[�
�
lCDEGJD�QEFCFPEHIJD�C�GCUJI�IC]JFCTUH�C�LICG̀D�MH�IHDOULCMJD�m�BJD�RCDEGJD�QEFCFPEHIJD�DJF�
PUCDEQEPCMJD�C�GCUJI�IC]JFCTUH�C�LICG̀D�MH�IHDOULCMJD�POCFMJ�̀DLJD�DHCF�KCFLHFEMJD�RCIC�
FHSJPECPEZF�J�DHCF�MHDESFCMJD�C�GCUJI�IC]JFCTUH�C�LICG̀D�MH�IHDOULCMJD[��
�
(3;1:�n6:4>1:�̂426204=;1:�o�BJD�JLIJD�RCDEGJD�QEFCFPEHIJD_�EFPUOVHFMJ�UJD�RÌDLCKJD_�DH�GCUJIE]CF�
EFEPECUKHFLH�RJI�HU�KJFLJ�MH�HQHPLEGJ�IHPETEMJ_�FHLJD�MH�UJD�PJDLJD�MH�LICFDCPPEZF[��
lJDLHIEJIKHFLH��̀DLJD�DJF�GCUJIE]CMJD�CU�PJDLJ�CKJILE]CMJ�OLEUE]CFMJ�HU�K L̀JMJ�MH�LCDC�MH�EFLHÌD�
HQHPLEGC_�IHPJFJPEHFMJ�UJD�SCDLJD�RJI�EFLHIHDHD�DJTIH�UC�TCDH�MH�UC�IHFLCTEUEMCM�HQHPLEGC[�
�
cU�K L̀JMJ�MH�UC�LCDC�MH�EFLHÌD�HQHPLEGC�PJIIHDRJFMH�CU�K L̀JMJ�MH�PbUPOUJ�MHU�PJDLJ�
CKJILE]CMJ�MH�OF�RCDEGJ�QEFCFPEHIJ�V�MH�UC�CDESFCPEZF�MH�UJD�SCDLJD�RJI�EFLHIHDHD�MOICFLH�LJMJ�HU�
RHI\JMJ�PJIIHDRJFMEHFLH[�BC�LCDC�MH�EFLHÌD�HQHPLEGC�PJIIHDRJFMH�C�UC�LCDC�XOH�MHDPOHFLC�
HaCPLCKHFLH�UJD�QUOWJD�QOLOIJD�MH�HQHPLEGJ�HDLEKCMJD�RJI�RCSCI�MOICFLH�UC�GEMC�HDRHICMC�MHU�
RCDEGJ�QEFCFPEHIJ�J_�POCFMJ�DHC�CRIJRECMJ_�OF�RHI\JMJ�KHFJI�POCFMJ�HU�RCDEGJ�CDJPECMJ�LHFSC�
OFC�JRPEZF�MH�RIHRCSJ�XOH�DH�HDLEKH�DHIb�HWHIPEMC[�
�
#=;4>6?1:�'<npq0431:�A�BC�rJPEHMCM�NC�HDLCTUHPEMJ�OF�RIJPHMEKEHFLJ�XOH�RHIKELH�HGCUOCI�UC�
HaEDLHFPEC�MH�MHIEGCMJD�EKRU\PELJD�HF�PJFLICLJD�QEFCFPEHIJD�V�FJ�QEFCFPEHIJD[�cF�PCDJ�MH�HaEDLEI�OF�
MHIEGCMJ�EKRU\PELJ_�V�DE�HU�PJFLICLJ�RIEFPERCU�FJ�HD�PJFLCTEUE]CMJ�C�GCUJI�IC]JFCTUH_�HU�
RIJPHMEKEHFLJ�MHLHIKEFC�DE�UCD�PCICPLHI\DLEPCD�V�IEHDSJD�MHU�KEDKJ�FJ�HDLbF�HDLIHPNCKHFLH�
IHUCPEJFCMJD�PJF�HU�PJFLICLJ�RIEFPERCU_�HF�POVJ�PCDJ�IHXOEHIH�MH�OFC�PJFLCTEUE]CPEZF�DHRCICMC[�
�
cU�RIJPHMEKEHFLJ�PJFDEDLH�HF�OFC�PCICPLHIE]CPEZF�EFEPECU�MH�PCMC�PJFLICLJ�XOH�RHIKELH�MEDLEFSOEI�
CXOHUUJD�HF�UJD�POCUHD�RJMI\C�HaEDLEI�OF�MHIEGCMJ�EKRU\PELJ[�cF�LCU�PCDJ_�MEPNJ�PJFLICLJ�DH�DJKHLH�C�
OF�CFbUEDED�MH�KCVJI�RIJQOFMEMCM[�rE�RIJMOPLJ�MH�HDLC�HGCUOCPEZF�DH�MHLHIKEFC�XOH�HU�PJFLICLJ�
PJFLEHFH�OF�MHIEGCMJ�EKRU\PELJ�XOH�IHXOEHIC�DO�PJFLCTEUE]CPEZF�DHRCICMC_�HDLH�HD�GCUJIE]CMJ�V�UJD��
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EBI@ANA?E�VIBEDGM?E�V?I�HG�E?NABMGMW�E?C�MB�NGI]NDBI�N?CDACF?�̂�VBI>GCBCDBW�D?M?E�H?E�GNDA@?E�MB�
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VI?VAG�E?NABMGM�N?>?�MAǸG�FCAMGMZ�
�
aG�B@GHFGNA_C�MB�MBDBIA?I?�GVHANGMG�V?I�HG�E?NABMGMW�EB�?KDABCB�V?I�BH�@GH?I�VIBEBCDB�MB�H?E�YHFb?E�
YFDFI?E�MB�NGbG�MB�HG�U?NABMGM�c@GH?I�IBNFVBIGKHBdW�FDAHAJGCM?�FCG�DGEG�MB�MBENFBCD?�\FB�
N?CEAMBIB�BH�@GH?I�MBH�MACBI?�BC�BH�DAB>V?W�̂�BH�IABEL?�GE?NAGM?�GH�CBL?NA?Z�eCG�@BJ�MBDBI>ACGM?�
BEDB�@GH?IW�EB�N?>VGIG�N?C�BH�@GH?I�N?CDGKHB�MB�H?E�GNDA@?E�GE?NAGM?E�G�FCG�FCAMGM�LBCBIGM?IG�
MB�BYBNDA@?Z�
�
[FGCM?�EB�BEDA>G�\FB�BH�@GH?I�IBNFVBIGKHB�MB�FCG�FCAMGM�LBCBIGM?IG�MB�BYBNDA@?W�BE�>BC?I�\FB�
EF�@GH?I�HAKI?W�BH�@GH?I�HAKI?�MB�BEG�FCAMGM�LBCBIGM?IG�MB�BYBNDA@?�BE�GbFEDGM?�G�EF�@GH?I�
IBNFVBIGKHBW�IBN?C?NABCM?�AC>BMAGDG>BCDB�BC�IBEFHDGM?�FCG�VfIMAMG�V?I�MBDBIA?I?Z�[FGCM?�EB�
IB@ABIDB�FCG�VfIMAMG�V?I�@GH?I�MB�MBDBIA?I?W�BH�@GH?I�HAKI?�MB�H?E�GNDA@?E�BE�GbFEDGM?�G�HG�BEDA>GNA_C�
IB@AEGMG�MB�EF�@GH?I�IBNFVBIGKHBW�EAB>VIB�\FB�BH�@GH?I�HAKI?�GbFEDGM?�C?�BXNBMG�BH�@GH?I�HAKI?�\FB�
EB�̀GKIgG�MBDBI>ACGM?�EA�C?�EB�̀FKABIG�IBN?C?NAM?�CACLFCG�VfIMAMG�V?I�MBDBIA?I?�MBH�GNDA@?�BC�
BbBINANA?E�GCDBIA?IBEZ�OH�IB@BIE?�MB�FCG�VfIMAMG�V?I�MBDBIA?I?�EB�IBN?C?NB�AC>BMAGDG>BCDB�BC�
IBEFHDGM?W�G�>BC?E�\FB�BH�GNDA@?�N?IIBEV?CMABCDB�BEDB�IBLAEDIGM?�G�FC�>?CD?�IB@GH?IAJGM?W�BC�
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� �
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Ò�pEVEJhA�HE�̀iWOAGLJCZF�HE�OLK�nAFJEKCAFEK�QLFCGLVCLK�HE�̀JAFKKL�nhCOE�QRIRo�GCEFE�cFL�
HcVLJCZF�HE�GVECFGL�LsAKo�JAFGLHAK�HEKHE�OL�aEJhL�HEO�nAFGVLGAR�
 
[L\A�EO�DLVJA�FAVDLGCBA�HE�LJGcLJCZF�qL�KAJCEHLH�KE�ANOCMZ�L�EiWOAGLV�OLK�nAFJEKCAFEK�
QLFCGLVCLKo�L\cKGkFHAKE�EF�GAHA�L�OLK�HCKWAKCJCAFEK�HE�OL�qEl�tEFEVLO�HE�QEVBCJCAK�QLFCGLVCAKo�qEl�
tEFEVLO�HE�uLVCaLKo�KcK�VEKWEJGCBAK�eEMOLDEFGAK�l�FAVDLK�JADWOEDEFGLVCLKv�JADA�LKCDCKDA�L�OLK�
CFKGVcJJCAFEK�jcE�CDWLVGL�OL�QcWEVCFGEFHEFJCL�HE�QEVBCJCAK�QLFCGLVCAK�EF�E\EVJCJCA�HE�KcK�
LGVCNcJCAFEKR�
�
qL�EiWOAGLJCZF�CDWOCJL�EO�aCFLFJCLDCEFGA�l�E\EJcJCZF�HE�OLK�ANVLK�VEjcEVCHLK�WLVL�OL�EiWLFKCZF�l�
VEWAKCJCZF�HE�OL�CFaVLEKGVcJGcVL�E�CFKGLOLJCAFEK�FEJEKLVCLK�WLVL�KLGCKaLJEV�OL�HEDLFHL�HE�OAK�
KEVBCJCAK�HE�WVAHcJJCZF�l�HCKGVCNcJCZF�HE�LMcL�WAGLNOE�l�VEJAOEJJCZF�l�HCKWAKCJCZF�HE�LMcLK�
KEVBCHLKo�HcVLFGE�EO�WOLYA�HE�OL�BCMEFJCL�HEO�pEVEJhA�HE�̀iWOAGLJCZFo�EF�EO�kVEL�HE�nAFJEKCZFo�
JAFaAVDE�L�OAK�wOLFEK�HE�pEKLVVAOOA�LWVANLHA�WLVL�̀JAFKKL�nhCOE�QRIR�A�LjcEO�jcE�JLOCaCjcE�OL�
QcWEVCFGEFHEFJCL�HE�QEVBCJCAK�QLFCGLVCAK�EF�OAK�GmVDCFAK�HEO�LVGxJcOA�JCFJcEFGL�l�AJhA�HE�OL�qEl�
tEFEVLO�HE�QEVBCJCAK�QLFCGLVCAKR�
�
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7S9A<;>b?:� c�

?̂;@8�d?;@A>OF� TWW�

 
 
 
 
�e� !"#!%(f,f(&. !-,'g,& h (ij%!#& 
�
@k�M?NE?:>A>OF�
�
78�=9;@889�=9�9:;9�B<DB?�9:�98�:>Y<>9F;9Z�
�
� � KA;>b?� �d9EB9A>@A>OF��� KA;>b?��

� � lB<;?� � KA<N<8@=@� � \9;?�

K8�mVnVTnTUVW� � op� � op� � op�

� � � � � � �

q9rsA<8?:�t�9u<>E?:� � VPWvVPvWc� � mWmP̀vW� � VPVTvPvvT�

� � �� � �� � ��

?̂;@8� � VPWvVPvWc� � mWmP̀vW� � VPVTvPvvT�

� w w w w w w

w w w w w w w

� � KA;>b?� �d9EB9A>@A>OF��� KA;>b?��

� � lB<;?� � KA<N<8@=@� � \9;?�

K8�mVnVTnTUVm� � op� � op� � op�

� � � � � � �

q9rsA<8?:�t�9u<>E?:� � VPTc̀P̀VT� � mTWP̀va� � ẀWP̀mW�
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�

Q� R;�H?N;>IA�H�<H�S;G@J:�I;�R@>;?OA>@A�I;�T;?UH�BV�I;�HLAGOA�I;�BCDEF�G;�H?A>IJF�KA>�
N:H:@Y@IHI�I;�<AG�I@>;?OA>;G�HG@GO;:O;GF�;T;?ONH>�N:�>;KH>OA�I;�I@M@I;:IAG�K>AM@GA>@AG�KA>�
N:�YA:OA�I;�WZ�[CC]CCC�KHLHI;>A�?A:�T;?UH�B_�I;�HLAGOA�I;�BCDE]�
�

Q� R;�H?N;>IA�H�<H�S;G@J:�I;�R@>;?OA>@A�I;�T;?UH�̀�I;�:AM@;Y >̂;�I;�BCDEF�G;�H?A>IJF�KA>�
N:H:@Y@IHI�I;�<AG�I@>;?OA>;G�HG@GO;:O;GF�;T;?ONH>�N:�>;KH>OA�I;�I@M@I;:IAG�K>AM@GA>@AG�KA>�
N:�YA:OA�I;�WZ�aCC]CCC�KHLHI;>A�?A:�T;?UH�DB�I;�:AM@;Y >̂;�I;�BCDE]�

�
9:�;<�;=;>?@?@A�BCD\F�G;�H?A>IJ�KHLH>�I@M@I;:IAG�I;�H?N;>IA�H<�G@LN@;:O;�I;OH<<;P�
�
Q� R;�H?N;>IA�H�<H�bN:OH�c;:;>H<�d>I@:H>@H�I;�e??@A:@GOHG�I;�T;?UH�\C�I;�Ĥ >@<�I;�BCD\F�G;�
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