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_YVYVQW[V]_Xc]V`YQ\`X_kcgskmulopgii_bcZ\
`X[^WYYSUMFIA;=:69><>JHJUQTOMOC@B>;>JDHTNQTNQWQU\W[c\
bnhmrlrlfmZT]QJVXS\



b[eb[d]X_]X_^Y_]X^b[ckdlpjqoippjpuourlrnhmhbg`[`UOUQLOUMOSJLLEFJEH
MHJNJMNJMQNPOLNPMQVSX`\dkfnoisjdnb[g^Xc\X]VSQJJDLLETQPXUWYUZ\
W_^Xc\V`YQ]_W_jbgskmumoqhjkbee\_bZ\
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[V[c]c`[bZTYUNQTMPTMNSLMXPS]WYhbe{rv|tze^fSMVTNWYT]
[V_XS[XQZ`Zblekd^dNJOHDIWQUbY]cZ]`Y[_YZWQTJEI@;AD@EWQXpjpvoud]
eUNVWQW^X\^X\UOUOIOUNVZU\ZU\
YT[_Z`icjtnt}v}rkqbZ_TMPSLNQJMUNPZUXb]be`f_\dXU^US]XVb]Yd_Ycd\
ei_hj`gg^d`Y[YQUWNT\U[g`hyq{~}}u} v~}t|�
kdkVOYTNX[V`[V_OITNHQ]W^pin{ryslre]cXQUXSU[UXYSVWOSTMPQJMMEIME
IOINXQW]W\
_X_f^ejcikeihbf_Z]PLOLFLTNT]X^jdjohoe^fNHP@;D>:AFBIXTYhcge^dVPVSNS
[V[c]c`[bZTYUNQTMPTMNSLMXPS]WYhbe{rv|tze^fSMVTNWYT]
[V_XS[XQZ`Zblekd^dNJOHDIWQUbY]cZ]`Y[_YZWQTJEI@;AD@EWQXpjpvoud]
eUNVWQW^X\^X\UOUOIOUNVZU\ZU\YT[_Z`icjtnt}v}
{OHLUMOVNQYQT_YZ`[]ZVZXTZ[X_ZW_PNXHESJHSSNX]W_e]eg^dd\
__YZ]WX\UW\UZbZcohpxpyqjsjdkvou~u|ohnTMVMFQYT^c\f`Zd^X`h`hxot v|�
ypxkeje`dfcfebf[W[WPUWPTTMQPIMOHNOHOUOV]W]bZbbZb`Ybb[cd^c_Z^T
NSTNT]X]e^eg`ghbi_Y`PJSC>FB=EHBJXSYgbfc]cOJOLFLZVZf_e_Z_UNTQJOTL
OVNPZQT_YZb[^h`f|qy u}g_iOHTQJW\�
Vb_Yd]W`^W`mfm v}votYUYA>BFADWMQ`VYbYZ_XYXQSLEHA<AA<CUOWt�
nu xqjt\V_UOVSMSPJOMHMNHNWQW[U[XQXUNV[U\�
jdjyryzqjo^W[UMOVNQYQT_YZ`[]ZVZXTZ[X_ZW_PNXHESJHSSNX]W_e]eg^dd\
__YZ]WX\UW\UZbZcohpxpyqjsjdkvou~u|ohnTMVMFQYT^c\f`Zd^X`h`hxot v|�
ypxkeje`dfcfebf[W[WPUWPTTMQPIMOHNOHOUOV]W]bZbbZb`Ybb[cd^c_Z^T
NSTNT]X]e^eg`ghbi_Y`PJSC>FB=EHBJXSYgbfc]cOJOLFLZVZf_e_Z_UNTQJOTL
OVNPZQT_YZb[^h`f|qy u}g_iOHTQJW\�
Vb_Yd]W`^W`mfm v}votYUYA>BFADWMQ`VYbYZ_XYXQSLEHA<AA<CUOWt�
nu xqjt\V_UOVSMSPJOMHMNHNWQW[U[XQXUNV[U\�
jdjyryz x~B;>HADOFJZSUh`bg`dYUXSOU\�
Z``^fUT]EDPCBMJFQUOWZTZ[TYXPTVPPWQQWQSXPU]V^jckqjsmgoibjnhnpi
nc]bNHOICLYT\lfntmtohnkdjmfjlejg`f`[_d_cheidbg[X]\W\]X\
ZTYWPVXQWVPWTNUVOWYSZ\V^^Vb\U^XQYTNSOINUOU_Z_d^d^X_b[bc\c\
V]TNVSMUOIPQLSXSXXSXJELFBFOJOVPVPJQFAFD=BH@DOFJZSUh`bh`de\
bqgnvlte\gQIWTLYc[gngrmeoh_infnu}|
syb]`HEHICEWNQ^UX]UWYQTYQTUNQMFLLENYT\nhqvozoirc\
fYSZTNSUOSUPTVQV`[_d]c\V\
TNUXQYicjzsz~v~g`fSLPHADOFJZSUh`bg`dYUXSOU\
Z``^fUT]EDPCBMJFQUOWZTZ[TYXPTVPPWQQWQSXPU]V^jckqjsmgoibjnhnpi
nc]bNHOICLYT\lfntmtohnkdjmfjlejg`f`[_d_cheidbg[X]\W\]X\
ZTYWPVXQWVPWTNUVOWYSZ\V^^Vb\U^XQYTNSOINUOU_Z_d^d^X_b[bc\c\
V]TNVSMUOIPQLSXSXXSXJELFBFOJOVPVPJQFAFD=BH@DOFJZSUh`bh`de\



bqgnvlte\gQIWTLYc[gngrmeoh_infnu}|
syb]`HEHICEWNQ^UX]UWYQTYQTUNQMFLLENYT\nhqvozoirc\
fYSZTNSUOSUPTVQV`[_d]c\V\
TNUXQYicjzsz~v~vou5.1<6:F@CWOPh`clfh`[^TOUUTZ\Zb\ZcTS\
PNXPMVPLTPJQSLQQLNNIIJEEJEFPJO]V^lenvoxxpzvoxmgm]X\
OJMLFJLFLWQXhbhqjokeib[_\WZYSVTNQPJOVQV_[`c_eebgkglkgmf_f`Y`e]ed\
cWOWJBLJCMUMX[Q_YP\SLTOIOOINVOU\W\]X][V\
`[bg`hjdjlfmici]X^VPVTNTQLQJEJFBFHCHLFLIDJ@:@917<5:F@BWOPh`ckdgd\
bf\di_if]h`Xed[hqiu|
s rit`XbbX`pfmrjpc]bPNPOJNZTW`Z]]VZTMSTMSUMTUNU]V^kdmqjsmfpd]g�
^X`XQXXSW]X\
_Z]_Z^jeimglg`g_Y_]W^d]eohptnu_Y_HBH<6:F@CWOPh`clfh`[^TOUUTZ\Zb\
ZcTS\PNXPMVPLTPJQSLQQLNNIIJEEJEFPJO]V^lenvoxxpzvoxmgm]X\
OJMLFJLFLWQXhbhqjokeib[_\WZYSVTNQPJOVQV_[`c_eebgkglkgmf_f`Y`e]ed\
cWOWJBLJCMUMX[Q_YP\SLTOIOOINVOU\W\]X][V\
`[bg`hjdjlfmici]X^VPVTNTQLQJEJFBFHCHLFLIDJ@:@917<5:F@BWOPh`ckdgd\
bf\di_if]h`Xed[hqiu|
s rit`XbbX`pfmrjpc]bPNPOJNZTW`Z]]VZTMSTMSUMTUNU]V^kdmqjsmfpd]g�
^X`XQXXSW]X\
_Z]_Z^jeimglg`g_Y_]W^d]eohptnuqkq:17=7;H@CULN`YZf_b`Z^TPUOMTYX_
hfnkiq_]eTQYNJQLFMLEJMHJJEED@@EABQLP]W^g_hkdlrks{t}ojpVQVFBEQMP[
VZ^Z_d^dh`fc\_ZTWXQUTOQJEIFBFOLQ]Z_ifmqnutqzqmuicle\
gkbjmdk_V^MCMH>ISHT\
Q^[S]TMUMFMLFLTMTYSYXSYXQY]W^g`grlryryslrkdjc]c^Y^VPVPLPOJOUPT]X
]_Y^QJPA;@=6;H@CULN`YZc[^^W\
_W^d[dmenrjtyp{}t{r}ldmVMWSIQZPX^W\ZVZSOSPMPYUXc]b`\
`XQXSJSQJSYPYd[dpirqkuicmb\
g]XbWSYWQWXTXZUY[VZd^ce^db[b_Y_[V]VPXZT\c\
e[U[HAE=7;H@CULN`YZf_b`Z^TPUOMTYX_hfnkiq_]eTQYNJQLFMLEJMHJJEED@
@EABQLP]W^g_hkdlrks{t}ojpVQVFBEQMP[VZ^Z_d^dh`fc\
_ZTWXQUTOQJEIFBFOLQ]Z_ifmqnutqzqmuicle\gkbjmdk_V^MCMH>ISHT\
Q^[S]TMUMFMLFLTMTYSYXSYXQY]W^g`grlryryslrkdjc]c^Y^VPVPLPOJOUPT]X
]_Y^QJPA;@=6;H@CULN`YZc[^^W\
_W^d[dmenrjtyp{}t{r}ldmVMWSIQZPX^W\ZVZSOSPMPYUXc]b`\
`XQXSJSQJSYPYd[dpirqkuicmb\
g]XbWSYWQWXTXZUY[VZd^ce^db[b_Y_[V]VPXZT\c\ehbhHADIAEPHJYPS\
UV[TWXSVTOTPMT_\dqovtrzcbhYW]VSYTOUMFLLFILFILFHOILZSXd[cd\e\
V^`ZdpkrmgnUPUEAEXSWlgkmhmhchb\
`]WZXQUWQTUOQJEIIELVSYebinltrpzsp{pkvf`k`Xdf\fl`idY`VLTODNSIS\S\
_W_ZTZPLPMHMUOU[V[ZTZTNUWPWd]dtnt~v~vpvnhmlglgbg]X\WSWWQVb\
`ojntnse_dPINIAEOFJYPS]UWXPTVNU^W^f^flemsksvovrksngoe^fZT[SLSMEL
MFMPLPSOSPMPTPT_[^d^c\V[UMSSJPWNU^W]c]e`^h^]g^\f]
[dUSYLHMHCHIDIPJPWQWTNUOIPPJQOIQIBLLEOVOXXQXOFMIAEPHJYPS\
UV[TWXSVTOTPMT_\dqovtrzcbhYW]VSYTOUMFLLFILFILFHOILZSXd[cd\e\
V^`ZdpkrmgnUPUEAEXSWlgkmhmhchb\
`]WZXQUWQTUOQJEIIELVSYebinltrpzsp{pkvf`k`Xdf\fl`idY`VLTODNSIS\S\



_W_ZTZPLPMHMUOU[V[ZTZTNUWPWd]dtnt~v~vpvnhmlglgbg]X\WSWWQVb\
`ojntnse_dPINIAEOFJYPS]UWXPTVNU^W^f^flemsksvovrksngoe^fZT[SLSMEL
MFMPLPSOSPMPTPT_[^d^c\V[UMSSJPWNU^W]c]e`^h^]g^\f]
[dUSYLHMHCHIDIPJPWQWTNUOIPPJQOIQIBLLEOVOX]W_QINQIMWOS`XZ_WZY
QUVOTWQWXTZ`]ekhohgn\[b][bfchc^cUOTOINVOS\
VY]W[b[`mfmngoc[e[U]d]fb]cOJPDAEXSWpkosnsidi^X\
YSVUNPTMOOILJEIUPUc_ejgmhfnifplitlgqe^i]U_`W`f[deZb[QXSHOQFOZQYc[b
c\bZVYVQU_Z^g`fb\bXQXVOWb[csmt|t|
smskekhbhd^d^Y]ZUZZUYc]brmqxrxkejYSWQINWOS`XZ`XZWPTVOUb\
cg`hd]e^X_\
W^XQYYTZc]djej`[_NHND@EIEJPMPSNQVQU]Y[b[^_X[XPTSJNSJMTMPOMQILS
LNVUV]
[Z`SQWB>C95:>;@MHMTNTMHND@FC>ED>FE@HJCMQJTUNUSJPQIMWOS`X
Z_WZYQUVOTWQWXTZ`]ekhohgn\[b][bfchc^cUOTOINVOS\
VY]W[b[`mfmngoc[e[U]d]fb]cOJPDAEXSWpkosnsidi^X\
YSVUNPTMOOILJEIUPUc_ejgmhfnifplitlgqe^i]U_`W`f[deZb[QXSHOQFOZQYc[b
c\bZVYVQU_Z^g`fb\bXQXVOWb[csmt|t|
smskekhbhd^d^Y]ZUZZUYc]brmqxrxkejYSWQINWOS`XZ`XZWPTVOUb\
cg`hd]e^X_\
W^XQYYTZc]djej`[_NHND@EIEJPMPSNQVQU]Y[b[^_X[XPTSJNSJMTMPOMQILS
LNVUV]
[Z`SQWB>C95:>;@MHMTNTMHND@FC>ED>FE@HJCMQJTVOWPINSJPYPUbY[
cZ]cZ]bZ^_Z_XTZVQZVT\SPYQPX`]dmhnidi[VZWPV`Y^hbfg_ed\
cpipzrzqjr`Zc[U]XSYNHNHCHWSVjeikfk^X^TMQSJOQJMOHJNFIQLO^Y]iejhel^
\eZXc`]hfble_ibZde[eh^fh]d`X\WOTQINWNTbY^f_c`[_]Y\
gbfmhmidic]c]W^^X_g`hpiplfmc]d[V\XSYYTYZUY\
WZe_ctosysyjejYSXSLPXPTbY[cZ]_X[_Y^f_gici^X_OIQE@HD>FLEM]X^mglf`e
OJO>;@B>CMHMUPT\WZ`[]c[^`Y\
[UWQJMLDFMFIMJNDHL@CHILPXW[VTXDAE:6;B>CSNS[VZWQWOIPJDMHBJICM
LEOMFOMFNOHNSJPYPUbY[cZ]cZ]bZ^_Z_XTZVQZVT\
SPYQPX`]dmhnidi[VZWPV`Y^hbfg_ed\
cpipzrzqjr`Zc[U]XSYNHNHCHWSVjeikfk^X^TMQSJOQJMOHJNFIQLO^Y]iejhel^
\eZXc`]hfble_ibZde[eh^fh]d`X\WOTQINWNTbY^f_c`[_]Y\
gbfmhmidic]c]W^^X_g`hpiplfmc]d[V\XSYYTYZUY\
WZe_ctosysyjejYSXSLPXPTbY[cZ]_X[_Y^f_gici^X_OIQE@HD>FLEM]X^mglf`e
OJO>;@B>CMHMUPT\WZ`[]c[^`Y\
[UWQJMLDFMFIMJNDHL@CHILPXW[VTXDAE:6;B>CSNS[VZWQWOIPJDMHBJICM
LEOMFOJENNFMQIPULQWNSZQUbX\i`fhbh[V]QMVPMVNLUMISWT[b\cb\
b[VZZTY`Y_f_fe^e`Y`h_hsksrkse]fVOXOIQIDJIEJXSWidhich[V[SLPTMPUMPTMO
WOQ[UX^Y\_[`^ZbYV_SPZPNYUQ\YU^^Xbf^fj`hi`ed\_]WXZSU\
UXb[^_Y]XTXWQW^Y]c\c^Y_]X^[U\VOWTMV\V]b[c\V]QLSOIPVPV\W[\
X[d^cqlquqxfbhVPWQJPTLPWNSYQU\UY\V\
^Y_d]e^Y`UOWJDMJDMLENUOV^Y^\W\
LFL@<@EAESMPYTW^X[`Z]`Z]_X[^WYUOQICEICFSPSPQSDFIEFITSVXVYNINE
AENIN\W[c]bc\b^X^WQYQJTSMUXQYZT[VOWQJQQIPULQWNSZQUbX\
i`fhbh[V]QMVPMVNLUMISWT[b\cb\



b[VZZTY`Y_f_fe^e`Y`h_hsksrkse]fVOXOIQIDJIEJXSWidhich[V[SLPTMPUMPTMO
WOQ[UX^Y\_[`^ZbYV_SPZPNYUQ\YU^^Xbf^fj`hi`ed\_]WXZSU\
UXb[^_Y]XTXWQW^Y]c\c^Y_]X^[U\VOWTMV\V]b[c\V]QLSOIPVPV\W[\
X[d^cqlquqxfbhVPWQJPTLPWNSYQU\UY\V\
^Y_d]e^Y`UOWJDMJDMLENUOV^Y^\W\
LFL@<@EAESMPYTW^X[`Z]`Z]_X[^WYUOQICEICFSPSPQSDFIEFITSVXVYNINE
AENIN\W[c]bc\
b^X^WQYQJTSMUXQYZT[YSZNHOTMTUMSSINUMP_W[kchjcjZU]TNXWS\
WT]MHSJEPUOW_Y^c\bc[b`Yb_X`\U^YQZ[T\
g_gpipkdl[V]QLTIDJHCHSNS_Z__Y_TNTNFLPHLQJMXPQ^XYe^`\
W[UPVXU\]ZcVT]HFQDBNJFQUPY_X_c[bbY]]WX\VV]WW`Z[_Z\
ZVYQLQNHNPJPOIOMHNSMTXSXTMTMFNQLSYSYTNUIDJLFMYTY`[_ZUYXSX`\
cidm_ZdUOWTMTULQSINULPYQWZTZZU[`Zbe^fd^fd^fb[cXQYSMTTNTQMQI
DIIDHVPTc\^d]_c[^bZ]^WZ[TW\
VXWPSJDFHBDTPSXWXNOOEEFLJMQNQNJNMHMTOS_Z^f`ehbge^f]W^UNWU
OW^W_e^f^X_XQYTMTUMSSINUMP_W[kchjcjZU]TNXWS\
WT]MHSJEPUOW_Y^c\bc[b`Yb_X`\U^YQZ[T\
g_gpipkdl[V]QLTIDJHCHSNS_Z__Y_TNTNFLPHLQJMXPQ^XYe^`\
W[UPVXU\]ZcVT]HFQDBNJFQUPY_X_c[bbY]]WX\VV]WW`Z[_Z\
ZVYQLQNHNPJPOIOMHNSMTXSXTMTMFNQLSYSYTNUIDJLFMYTY`[_ZUYXSX`\
cidm_ZdUOWTMTULQSINULPYQWZTZZU[`Zbe^fd^fd^fb[cXQYSMTTNTQMQI
DIIDHVPTc\^d]_c[^bZ]^WZ[TW\
VXWPSJDFHBDTPSXWXNOOEEFLJMQNQNJNMHMTOS_Z^f`ehbge^f]W^UNWU
OW^W_e^fhbiNHPSMTWOVXOU\TXg]crjpogn[U]SMXZT^\
WbQLWIDOVPXhbgtmrtlsldmc[f\
T^XOYVNW`Y`nhnslsjdk]X^OJPEBFIEIQLQPLQHBH@:>A;>HACTLNc[]legb[^T
OUUQY^\d\ZcONXFDPIEPOJTUOVWPVVNSTMNSNMTONVQQYUU\
WYZUYUOTLEJD@DEAEOJNYTXXTWSNQSMQWQVPJOEAEMHM^Y^d^dWQWH
BJLFPYT^ZT_UNXSMTVOUYPU\TX\
UZZSYZT[`Zbhbhqjqvpvqkqg`g]X]YTYSMSNHNVPUg`drkmohjjbee]``Y[ZTVYS
UUOQJDFD@BMJLWUVWVVNMMECEDBDIDHLHLTOT]X\d]bg`fg`gd]eZT\
UNWYS[`Zb]W^UOWSMTWOVXOU\TXg]crjpogn[U]SMXZT^\
WbQLWIDOVPXhbgtmrtlsldmc[f\
T^XOYVNW`Y`nhnslsjdk]X^OJPEBFIEIQLQPLQHBH@:>A;>HACTLNc[]legb[^T
OUUQY^\d\ZcONXFDPIEPOJTUOVWPVVNSTMNSNMTONVQQYUU\
WYZUYUOTLEJD@DEAEOJNYTXXTWSNQSMQWQVPJOEAEMHM^Y^d^dWQWH
BJLFPYT^ZT_UNXSMTVOUYPU\TX\
UZZSYZT[`Zbhbhqjqvpvqkqg`g]X]YTYSMSNHNVPUg`drkmohjjbee]``Y[ZTVYS
UUOQJDFD@BMJLWUVWVVNMMECEDBDIDHLHLTOT]X\d]bg`fg`gd]eZT\
UNWYS[`Zbe]eHCLMFOUNU^V[d[`ogl|rzvmu[T^NFSWQ\
_Yd[U_VOY]W^qjoy~x xoyngqf^h\�
U^WOX^W^jdkrkroipe^eUOUFBFEAEIDILELD>E:5:706>9<MDH^WYkdfhbdX
TXPMUVU\\ZcZX`WU]USZSOWQLSTMSUNSQLNJEEEAADAAOJM_Y\g_d^X\
QLOICFIDFQMOZUW\XYYUWYUW\
X[XSWPJPUOUd^df_eUOVB<DD=HTLXXP]QLWLFPUNU^V[cZ_]V[VOVUOVZT[f
_ftnt}v}uoungmkejf_eZUZVPU]X[mfiumpsjlmegg_bc[]_XZ[TVQLNE@B>;=C@



BOMNXVWUSTFDF@=@FBEOJOTOSYTX^X\c\
bkdjoiojck[U]SLVUNWSMUMHPMFOUNU^V[d[`ogl|rzvmu[T^NFSWQ\
_Yd[U_VOY]W^qjoy~x xoyngqf^h\�
U^WOX^W^jdkrkroipe^eUOUFBFEAEIDILELD>E:5:706>9<MDH^WYkdfhbdX
TXPMUVU\\ZcZX`WU]USZSOWQLSTMSUNSQLNJEEEAADAAOJM_Y\g_d^X\
QLOICFIDFQMOZUW\XYYUWYUW\
X[XSWPJPUOUd^df_eUOVB<DD=HTLXXP]QLWLFPUNU^V[cZ_]V[VOVUOVZT[f
_ftnt}v}uoungmkejf_eZUZVPU]X[mfiumpsjlmegg_bc[]_XZ[TVQLNE@B>;=C@
BOMNXVWUSTFDF@=@FBEOJOTOSYTX^X\c\
bkdjoiojck[U]SLVUNWWPYEAJICLSMTc[bg_fkcjnfmi`iSLVIBNYT]jdlick^X_^X^m
glyqutmsohpohpkdl_X`XQXYSZ`Z`f_fhbh_Z`QLSD@ED@ELEMQJQMEM@:@71
9;5;E>CTMP_Y[c]_ZVZTPXUS[[X`]Zb^[c^Y_[V[ZTY_Y^d]b[VYJEI@<@@;>MHL
^X[e]b]WZVPTPJNLFJLHLSOS\X\
b^cgchlhnlgmd^eb[bjcijbhXOXD=ED<FQHUVNZMFSHCMSMU`X^bX^XOVQI
PQLSUNUc\dunu~v~tntmgmkfkf`f^Y]ZUY_Y]mehsjmoehf\^^UX\TW\
UXYSUOHJA<>947757A>ANJMNJMC@C>:=HCEUNPUNQSMOYTW`[^lfksmsqk
r_YdSLXSLXQJVJEOICLSMTc[bg_fkcjnfmi`iSLVIBNYT]jdlick^X_^X^mglyqutmso
hpohpkdl_X`XQXYSZ`Z`f_fhbh_Z`QLSD@ED@ELEMQJQMEM@:@719;5;E>CT
MP_Y[c]_ZVZTPXUS[[X`]Zb^[c^Y_[V[ZTY_Y^d]b[VYJEI@<@@;>MHL^X[e]b]
WZVPTPJNLFJLHLSOS\X\
b^cgchlhnlgmd^eb[bjcijbhXOXD=ED<FQHUVNZMFSHCMSMU`X^bX^XOVQI
PQLSUNUc\dunu~v~tntmgmkfkf`f^Y]ZUY_Y]mehsjmoehf\^^UX\TW\
UXYSUOHJA<>947757A>ANJMNJMC@C>:=HCEUNPUNQSMOYTW`[^lfksmsqk
r_YdSLXSLXVOZTMUVPX^X_hbhibhc\
dYSZOHQC>HFAJZT[nhnlfkYTYUOU`[_g`e[V[ZUZe_eici`ZbZU[XQYZTZ[V\
^X^ZUZPJQFBIEAHLDMOHQMFOFAIC=DB=DHCIOINTNSYUXb]cgelc`iZX_VQY
WQY]W\`Y^d[bqinzqxkdjPIQD>FHBJVPWbZ__Y]YSVXQUUOSJEJEBHPMS_\
ckiproxuq{snxkeng^hlckndl_V^NCMIAJSIUVMYOJUOLUZU[d\cbX_[SZ\
U[]W]XQY]W_kemqkrkelgbhe_e_Z^ZUYXSX_Y]kcfqgjl`d_VYTINMCFNFJPJMMFI
B=@616/,0649B>CE@EA<@A;=LCETLLTMNPIJWQS_Y\
e_dhcie_iWS^MFWMEWPJXTMWVPX^X_hbhibhc\
dYSZOHQC>HFAJZT[nhnlfkYTYUOU`[_g`e[V[ZUZe_eici`ZbZU[XQYZTZ[V\
^X^ZUZPJQFBIEAHLDMOHQMFOFAIC=DB=DHCIOINTNSYUXb]cgelc`iZX_VQY
WQY]W\`Y^d[bqinzqxkdjPIQD>FHBJVPWbZ__Y]YSVXQUUOSJEJEBHPMS_\
ckiproxuq{snxkeng^hlckndl_V^NCMIAJSIUVMYOJUOLUZU[d\cbX_[SZ\
U[]W]XQY]W_kemqkrkelgbhe_e_Z^ZUYXSX_Y]kcfqgjl`d_VYTINMCFNFJPJMMFI
B=@616/,0649B>CE@EA<@A;=LCETLLTMNPIJWQS_Y\
e_dhcie_iWS^MFWMEWPJZkejjdjg`gd]eg`h_Y`TNVFAJD@HHCLVPWd^db\
bOJOIDITOSWSWJEJJFLXSXc\d_Zb[V]ZTZVOVWQW[V[\W\
YTZSMTNFPOIQSLUUNVQLTPJQPJQQMSTOTTOTYTXifkur{poy[YbJFOMFOYSYbY
^f\culr~t|qhqTLWIBOTMYc\
ff_f]W[VOSWPSTNPIDHIELWUZfdkolurpzsp{pkvg_kbYdg]glbidX`ULTODNSHSU
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`bZ]c\`jbkrjutlxmeng_gd\c\V]WPX\
V]`[`^Y^YTXXSXe_dtmszrzslulenbZcXQYYQYd\
dlfloiohciZUZJEJC@DFBHLFMJDL>:@606917D=ATLOd\^ice^Y]QNUSPXZX_\
Yc\
Zc[X_XTZTOUVPVXSWVPTMHID@A@;=D@CVPUicivpxvpzicm[V^VQYSOWQP
VYY]ggkkkoiindeiLENUOWe_fpjojdhXSWOINWQVc]bb\
bWQWOHNSLOWPTVNQOHLMFLWPUe]bldif^eXQZWQ[]Yb[W_TOX[V]`[b]W^Y
TZWQXQLSTNTXSXTOTHCHFCFPLOTNTMFMC=BA;>E@BPHJ]VXkdeg`cXTXSO
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^XTXQLQWQWb[`g`gjdkmgnd]eZU[WPX[U[_Y_c\
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dedkfelc`h[X_SOVUOWe_fpjojdhXSWOINWQVc]bb\
bWQWOHNSLOWPTVNQOHLMFLWPUe]bldif^eXQZWQ[]Yb[W_TOX[V]`[b]W^Y
TZWQXQLSTNTXSXTOTHCHFCFPLOTNTMFMC=BA;>E@BPHJ]VXkdeg`cXTXSO
V[Y`]
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^XTXQLQWQWb[`g`gjdkmgnd]eZU[WPX[U[_Y_c\
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[X^YW_ZW_[X_[W^^Y_^X^]W\d\
bmgkibgTNTD>D@;AICIYTYiciohokelf_g`ZbZU[TPXUSZ\\dedkfelc`hb_gc\
dd]ehbhmglkdhbZ][UW\WYZUXPLPEAFHBHWPVhbfkdi\U[OIPWPVc\
bg`e^X]UNVVPX]W_]X_ZU\
`[bgbhnhnqkqkek^Y_WQXUOUOJOIDIHCHLFJOIOJDL@:>917=6:IBDZSTjcdkeg
^Y]PMTSPX[Y`]
[dYW`US[QNWOJSOIPPJOPJNOILOJNSMSVOUYTY_[`b^c^Z^ZUY\VZ^W[]X\
XTWMHMFBHHCIOJP[V[f_fd]e\
W^ZT[XQYXSY[V[[V[VPWNHPICLJDMNFPNHPLFNIDLICJLEMPJPQMPUPT`\
`nkqnmu`^gSOXOJSWPW_W\cZ_ogl u|ypx\U]HALIBNUNX^X`c\�
de^elekvnttmsjdkc]fb^h`]h\Yd\Xb_[de_hd^fd]ehbhmglkdhbZ][UW\
WYZUXPLPEAFHBHWPVhbfkdi\U[OIPWPVc\bg`e^X]UNVVPX]W_]X_ZU\
`[bgbhnhnqkqkek^Y_WQXUOUOJOIDIHCHLFJOIOJDL@:>917=6:IBDZSTjcdkeg
^Y]PMTSPX[Y`]
[dYW`US[QNWOJSOIPPJOPJNOILOJNSMSVOUYTY_[`b^c^Z^ZUY\VZ^W[]X\
XTWMHMFBHHCIOJP[V[f_fd]e\
W^ZT[XQYXSY[V[[V[VPWNHPICLJDMNFPNHPLFNIDLICJLEMPJPQMPUPT`\
`nkqnmu`^gSOXOJSWPW_W\cZ_ogl u|ypx\U]HALIBNUNX^X`c\�
de^elekvnttmsjdkc]fb^h`]h\Yd\Xb_[df`jmgmf_f^X^\UZ^UYbX[cZ\
`Z[WPSICF>:>A<CTOVrlr}u~lfnWPYUNVWQVWQVPJPNHNUNUZU[YTZXSY]X^
hbiuov{szrlrjdjf_e_Z_UPUQLPQMQZVYe^dc\
bQJPB;@A:=LCEWOP`YZe]_]X[QMTNLT]
[cmlsnlt_]eTQXNJQLFMJEJNHJMHHLHFNJIOLMPMPNLPIFMECFLFIUMOWPSWPUS
NQJEJD@EA=CEAEOLO\W]`Zc]X`[U\
WPWVOVZUZ^Y]_Y_ZT[TMUSLTVPXYT[YSZVOWUOVVPVXSXXSWYTXe`esqyut
~dckMJTFCLSMT_X]`X]kbizpxxmv]U_LCQSLXb[fkenibkg_grjqy yyp{yq||�
s pit`Zf[U_bZejdljekf_f^X^\UZ^UYbX[cZ\�
`Z[WPSICF>:>A<CTOVrlr}u~lfnWPYUNVWQVWQVPJPNHNUNUZU[YTZXSY]X^
hbiuov{szrlrjdjf_e_Z_UPUQLPQMQZVYe^dc\
bQJPB;@A:=LCEWOP`YZe]_]X[QMTNLT]
[cmlsnlt_]eTQXNJQLFMJEJNHJMHHLHFNJIOLMPMPNLPIFMECFLFIUMOWPSWPUS
NQJEJD@EA=CEAEOLO\W]`Zc]X`[U\
WPWVOVZUZ^Y]_Y_ZT[TMUSLTVPXYT[YSZVOWUOVVPVXSXXSWYTXe`esqyut
~dckMJTFCLSMT_X]`X]kbizpxxmv]U_LCQSLXb[fkenibkg_grjqy yyp{yq||�
s pit`Zf[U_bZeh`jf`f_Z`YTZVNUZOU^TW`WY]VWYQTPIMFAEC>ESMVoiq|�
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UVZSUWPUSNTTPXfcjur{qox`^fZW^ZV\
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Y^fdljktb`kSPZNLTXTZc[b`W^bX_lbjmdmbYd[S_bZgqjuxp{kcmcYclbj{px}s|
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q|
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UVZSUWPUSNTTPXfcjur{qox`^fZW^ZV\
UPVMHMLFJJEFIFDIFCMIHQNQTPVLHO@=BA<>JCCQIJQLOOJOOJPOIPIDJDAEIDJ
SNUVPZWQ[WQYYTZ[U[\W\d]cg`f`ZbWPXTMV[U\b[c_Y`ZU[VOVXSX\X\^Y][VY\
Y^fdljktb`kSPZNLTXTZc[b`W^bX_lbjmdmbYd[S_bZgqjuxp{kcmcYclbj{px}s|
{r} v|}t nfpe]ge]gh_i^Y^YTZXQYYQW]UY_VZ^VYWPTWOTVOTQJPSMU_Yb� �
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bg`gg`g_Y`WPXWQY]W^]W^WQXTNUWQW[W[[VZTOSJFMLLVWYd\]h[Zd[X`f`
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`XZ[TWYSWYTZYU\`]egdlb_hZX_`]eiekc]cUPUOINNIJLHHFCCJFHWTWb\cZV\
FBI=7;D=>PIJTNQVPVYSYXSYTNTMHMMHMOIQOIUQLVWPZ]W_^Y_^Y_b\
bg`gg`g_Y`WPXWQY]W^]W^WQXTNUWQW[W[[VZTOSJFMLLVWYd\]h[Zd[X`f`
hmfllcjk`ii_hh^ilcnneqvn{v ui_kVLWZOYh\�
enemofqskvzq}}t {r}rksg_h`Yc^X^WPXSMTTNU[V[c\�
`_Z^VOVSLSSJTVOW`Xbphrumxmeoc[e]V_WPXXSW\X[_Z^_Z^ichmglichc\
c]X^]W^d]flelh`h^Y_WQXWQWYTY[WZ]Y\hdguqvupvd^dVOUTJPYQU`XZcY\
e\_e]cb[bWSZTOXQOXNLUSOXc^flhmf`fZUYWQVYTXWSUPLOPLP]X]gbg\
V]E@F=6<F>ASJMYQV\V[^X^[U\VOVUOTXTXYTZVPZUNYXQ\[V_ZU\
XTZ[V[d^doiooiob[cUNWUNWZT\
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`_Z^VOVSLSSJTVOW`Xbphrumxmeoc[e]V_WPXXSW\X[_Z^_Z^ichmglichc\
c]X^]W^d]flelh`h^Y_WQXWQWYTY[WZ]Y\hdguqvupvd^dVOUTJPYQU`XZcY\
e\_e]cb[bWSZTOXQOXNLUSOXc^flhmf`fZUYWQVYTXWSUPLOPLP]X]gbg\
V]E@F=6<F>ASJMYQV\V[^X^[U\VOVUOTXTXYTZVPZUNYXQ\[V_ZU\
XTZ[V[d^doiooiob[cUNWUNWZT\
[V]YTZYUZ[V[WQWOIOFCJFFPOQ]ZZf_^hifmvqy v~v |� �
q{qhpg]hnepxn{ uxzp|cYePEPODNXMU`W_bYdbZeg_isluz|t|�
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^X^[U\[U\XSZPJSPJSZU\_Y_XQYNHONIOVPV[WZ\
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e^eb[d[U_WP\SLWNHQPJSWSXc]cqkquovg`jUOZUNZc\gjdngbkb\f^YbYT[\
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NQNQ]Y\d^b^X\VOTSJPUMQZSXZW]XW_XX`\[d]\
dVTYHEJA=BC>CLFMTNUPIQICLIDLJDMFAIJCMTMUXQYOIPD@EC>DMHMUOTU
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h]X^UOVXSYXSZQLSLFNQNQ]Y\d^b^X\VOTSJPUMQZSXZW]XW_XX`\[d]\
dVTYHEJA=BC>CLFMTNUPIQICLIDLJDMFAIJCMTMUXQYOIPD@EC>DMHMUOTU
PT[W[fcijgn]ZbTOVTMTUMQTJOXOTcZ_mekhbhXS[UPYYU^XT]LFQLFOVPXc\
bf_ef_gkfnoirjdne]gj`jmcj`W^PEONDJTJNTJMMDFPHMWPWWPXNHOJFJUPU`[bc
[e[U_SLXLEPEAJIDMSNS]X\f`fgbj\WbNHWQJZf_nrl{qkyhcob\h^Ydkgo~y|
tmve]gc\
eohqyzyqzjdlUOXA<EFAJVPXZUZSMSJEIHBEFACHBCMFFPJJOJJNJJPLMVSUe_chb
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@HHBLNHPPJSJEMB=DC>EJELOINQLPZVZifljhp\
ZbSNWQLTWPV[QW_W[ldixnunfnXQ[TMX[V`\WbPLVMFP[U\
nflzqvxpxsmvpjug_k_Xce[ek_hdY`WMUTJOYPSWNPOFHJDFQJQUNVMHNDAEIEJ
TOUWQZUNYTMXQJUJEOIDMOJPVPUXSYYT\WQ]NHWJDVYTef_phbqb[jZVbWS\
gcj y{ogo]U^YPZc[elemjdk`[cTNWHCL><CC@HMHOLFN@;A95;@;@IDFLFH�
NHIPLLOLLMIHHEEHDFOJOXSXZTZZTZOIQYU[`[b^Y^`Z]b[]c\
^`Y\]WYUNPJDEJDFOLOJLOACHFHLWVYYVZLHL>;@DAEUOT]X\\W\
VPWPJQLENMFOOIQQLTPJQNHPNHOOIPSMSSMSWQVe`fspxqoy^\
eMISLFOWPW`X]dZ`sjp~t|sksWOZNFSXQ]_Yd^Xc\V^e]eypv}
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UPWSMTQLQSMTYU\^YcYT`LEWICUNFYQJ\
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fLHSJEOWPXbZ_`W]i_gtjroeoYP\QIW[T`kdoohribkh_hvmtzvrlvidnd^ibZde\
ei^gh^ebY^YSUTMNOIJJEFEBDHCHMIPTOVVQWUPUQLSOHPSLT[U\g_gkejf_f\
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W[d^ce_ec\c[V]TNVUNVZT[]W^[U\WQXVOVXSX[VZ[VZ[WZfbgqoxpoy^\
fLHSJEOWPXbZ_`W]i_gtjroeoYP\QIW[T`kdoohribkh_hvmtzvrlvidnd^ibZde\
ei^gh^ebY^YSUTMNOIJJEFEBDHCHMIPTOVVQWUPUQLSOHPSLT[U\g_gkejf_f\
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`YUZMHPFBLLFPUNWWOWWPWYSYXQXPJPICIOJOc]`tnq}xzlgkTOVFBJQLSYSX
`Y\e\__X[[TV[UWXQTMFIFBCPNOXWWSSTIHJHFILILMHLMHMSNQ]X\
e^dgbgf_g`ZbWPXTNV[U]`Zb^X_XSYUOVYTY]X\]X\XSWVTY]\
fcdn]]gUS[UPY_Y`g^ebY`cY`h^gh^idZgcZhldpzq~zq}h^i]U^h]fukrtkte^iXT
^VS\]W`e]fi`hh`fd\_\VWSMNMHHIEEHDFNIO\
Y_gekebhYV[QLSNFNOFNYQXh`fpjnlgk`[_UPUQMQXT[d_ggclb\
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ZUVVPPOJLMHJJEHHDHNJPb_gpoxlksYV^NHOLCILBHUJQbZ]g`cc^_ZVXUPTSO
TWTZ_\dhdllgqhbm^WdVO\PJTOLNNMIUSO_\[d_bc]c^Xb\V`\
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W[XSWNIMCAFEFQSV`[\f][eb]fmgnskqrippgok`ji^jofruly~uz|
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ZUVVPPOJLMHJJEHHDHNJPb_gpoxlksYV^NHOLCILBHUJQbZ]g`cc^_ZVXUPTSO
TWTZ_\dhdllgqhbm^WdVO\PJTOLNNMIUSO_\[d_bc]c^Xb\V`\
U`ZT^WQ[SMWSMUWTY\Y]`]`c^b\Y\
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[V[[V[ZTZWQWVOWQLSLEME@HD>FJDMQJSUNVVPWVPVNINIEJWTYmjpoltYW
^@>E@<CMHN[UY]V[g^etlstlt`XcSJW[T^d]gkdlkelicipho{qy}s{|s}
{s}rkt`YcSLTPIQWPXc\dmgmidiVQXDAICAINIQZV\
_]bVVWBCA041,./659A>CJENQJTTMWSLVLFPDAHA>E@=BDADFCEEBCDBBCA
AB@AEBE]X\uns}u{qkpf^d[UYOINHCFMHJUOQUOQSMP\
XZjehf`eZUZXSXZUZUNULEMB<DC<FSLWYS]OJTEBJPLS^X\c[`\
V]SMVJEOJDNZT[jcjmgme^eg_fpioohnc\c\V]d]drjophnh_gYQYSLSVPV[VZ^Y^\
W\\W\
[V[[V[ZTZWQWVOWQLSLEME@HD>FJDMQJSUNVVPWVPVNINIEJWTYmjpoltYW
^@>E@<CMHN[UY]V[g^etlstlt`XcSJW[T^d]gkdlkelicipho{qy}s{|s}
{s}rkt`YcSLTPIQWPXc\dmgmidiVQXDAICAINIQZV\
_]bVVWBCA041,./659A>CJENQJTTMWSLVLFPDAHA>E@=BDADFCEEBCDBBCA
AB@AEBE]X\uns}u{qkpf^d[UYOINHCFMHJUOQUOQSMP\
XZjehf`eZUZXSXZUZUNULEMB<DC<FSLWYS]OJTEBJPLS^X\c[`\
V]SMVJEOJDNZT[jcjmgme^eg_fpioohnc\c\V]d]drjoyouibib[cXQXXSY_Z`b\
cf_gjdjhbh_Y_YSYTOUQMSNIOICIDAEEBHJDMNEOPHPPIQJDL@<B96;DBFYVZ_[
`MHN;7<;9;IDHUPSXSWZTZ^X_\V^WOY\U]c\
dg`glfkkfke^e^X^f^emflqjqqjrlfnZT[HBJC=FJDMXSZkeknhm_Z_PMSPLSXTYfb
hmlrggmQQW=<B:7=DBFSNSXQXVNWUMWSLVLEN><B77<B@CSNP[UWSM
ND@A<9:<9:C@BWQVichoiojdjb[bXQYPIPIDILEJPLOPJNPLO\W\idhd^e]X^\W]
[U\SMTJDMHBJHBJSMUYSZVPXQNTXTX[VZ[W\
[X_[YcUT]PMVXS[e^eh`f`X^bY`g^fi`id\fbZdjcl|s}zpiqb[cXQXXSY_Z`b\
cf_gjdjhbh_Y_YSYTOUQMSNIOICIDAEEBHJDMNEOPHPPIQJDL@<B96;DBFYVZ_[
`MHN;7<;9;IDHUPSXSWZTZ^X_\V^WOY\U]c\
dg`glfkkfke^e^X^f^emflqjqqjrlfnZT[HBJC=FJDMXSZkeknhm_Z_PMSPLSXTYfb
hmlrggmQQW=<B:7=DBFSNSXQXVNWUMWSLVLEN><B77<B@CSNP[UWSM
ND@A<9:<9:C@BWQVichoiojdjb[bXQYPIPIDILEJPLOPJNPLO\W\idhd^e]X^\W]
[U\SMTJDMHBJHBJSMUYSZVPXQNTXTX[VZ[W\
[X_[YcUT]PMVXS[e^eh`f`X^bY`g^fi`id\fbZdjcl|s}g`gc\c[V\
ZU[_Y`g`hpjpyqytmsici^Y_ZUZTNSNINLFLMHMSNSTNUPHPOEPPHQD@H76;//
4;:=QMO]VYOHL=9::67A>@JFITOTXSXVPXTMVVOX]W^`Z_\W[^Y\
`[^YSXSLQYTYd]df_fhbhd]eWQYHBLB<EE@HPJQc]chcgb\`[VZ\W[\
W[d`fnmummx]\fMJTJFPXUZf`ef^d[SZYQYZT[OJP=<A56:CAD\
WYkce`Y[MFH@;<:69>;>LFJZVZhbinhof_hWPZLENICJMFMPJOOINPJPZUZb\
c^X_]W^d]ec\d\W^\V]WQXPLSSMSUPUWQWZUYZUYQMPIFMOOYY[f\\gYXb\
Y`hbimekj`hi^gg\fh^ilcoofryo|zr{c\c[V\
ZU[_Y`g`hpjpyqytmsici^Y_ZUZTNSNINLFLMHMSNSTNUPHPOEPPHQD@H76;//
4;:=QMO]VYOHL=9::67A>@JFITOTXSXVPXTMVVOX]W^`Z_\W[^Y\
`[^YSXSLQYTYd]df_fhbhd]eWQYHBLB<EE@HPJQc]chcgb\`[VZ\W[\
W[d`fnmummx]\fMJTJFPXUZf`ef^d[SZYQYZT[OJP=<A56:CAD\
WYkce`Y[MFH@;<:69>;>LFJZVZhbinhof_hWPZLENICJMFMPJOOINPJPZUZb\



c^X_]W^d]ec\d\W^\V]WQXPLSSMSUPUWQWZUYZUYQMPIFMOOYY[f\\gYXb\
Y`hbimekj`hi^gg\fh^ilcoofryo|^Y_^X^ZTZWPXZT[e^eohovovrkqlekjdjhbg\
W[TNTTNS\W[c]bb\
bYQYWOXYQYNIO=<A559B@CZUXi`d]VXICD<9::69A=@OIN\W\
f_fg`i`ZcXQYPIQLELNIMQMPPIOQJP\
V[e^e`Zb_Y`d]e`ZbWQYUNWSLTOIQUOVYTYZUYZUY[VZVPUPNUVW_^_k]]hX
V^YV]e`fkfje^d[TZ[UZ_Y^TOUA@D77;A@CWQTg]`f\
^[UUOIIA<><9<@<AOJPhbi}v~uoxZU^ICMLEMPLPPJONHNQLQYSX[U[ZU[]W
^e^fjdkqkqqkqici]W]XSXTNTTNTVQVUOTLFMDBIFHSQT_[[f`^hkgoyqy~u}~s
|yoxndmg]iqhszp}vslt^X^ZTZWPXZT[e^eohovovrkqlekjdjhbg\W[TNTTNS\
W[c]bb\bYQYWOXYQYNIO=<A559B@CZUXi`d]VXICD<9::69A=@OIN\W\
f_fg`i`ZcXQYPIQLELNIMQMPPIOQJP\
V[e^e`Zb_Y`d]e`ZbWQYUNWSLTOIQUOVYTYZUYZUY[VZVPUPNUVW_^_k]]hX
V^YV]e`fkfje^d[TZ[UZ_Y^TOUA@D77;A@CWQTg]`f\
^[UUOIIA<><9<@<AOJPhbi}v~uoxZU^ICMLEMPLPPJONHNQLQYSX[U[ZU[]W
^e^fjdkqkqqkqici]W]XSXTNTTNTVQVUOTLFMDBIFHSQT_[[f`^hkgoyqy~u}~s
|yoxndmg]iqhszp}vf`gc^d[U[SLTVPW`Zbd]e`Zb]W^]X^f_fjejb\bUOTTOSb\
`lgjg`f\V[\U[^X^TOUA@D77;B@CXSVh^be\
^XPQJDE=:<<9<C>CTNUhciyqzpirXQ[HBLJDJOINPJOOINSLQZUZ^X^\
W]^X_f_gicjlfmmgme^eYSZUOVTNTTOTWQVUPULFLCAHEFSSU`[\
g_]g`]eb]c]X\VPUQLPWQV]X\UQVDCF::=><@MFJ\SWdZ\
c[[[UUNHIB=A=9=D@F_Zb~x yg`kTNWQLSQLPNINJEJOINWPWYSYWQXXSY`�
[bmgmzszyqxpjpjdig`f]X\UPVTNVWQY]Y_c^fc_i_\h`]hgclys|~zqye\
fWOYbZeohqrksslurltkfmc^d[U[SLTVPW`Zbd]e`Zb]W^]X^f_fjejb\bUOTTOSb\
`lgjg`f\V[\U[^X^TOUA@D77;B@CXSVh^be\
^XPQJDE=:<<9<C>CTNUhciyqzpirXQ[HBLJDJOINPJOOINSLQZUZ^X^\
W]^X_f_gicjlfmmgme^eYSZUOVTNTTOTWQVUPULFLCAHEFSSU`[\
g_]g`]eb]c]X\VPUQLPWQV]X\UQVDCF::=><@MFJ\SWdZ\
c[[[UUNHIB=A=9=D@F_Zb~x yg`kTNWQLSQLPNINJEJOINWPWYSYWQXXSY`�
[bmgmzszyqxpjpjdig`f]X\UPVTNVWQY]Y_c^fc_i_\h`]hgclys|~zqye\
fWOYbZeohqrkssluyqz_\c^Z`ZU[UNVZU\`Z`_Y`TNVPJSSMTXSY^Y^\W\
OJOMHMVSV^Z^ZVZUOUXSW^Y]VSVDCF:9<><@OHL^UYeZ]bZ[XSSJDFA<
@=:>EBI`[c}v }u c\fPITOIPPLPNINLEJPIOXQXZTZXQYZT[c\� �
dmgmyqxvpvoiog`gc\c[VZUOUTNUUPWXTYZW^ZYc[Ze`^hfckfbi[W\
PLPMFLMHMVQUZVYUPUIHLCBEB>BJCFYOS_VX_WX\VVWQSNHLE@EFAI\
V^uox{s}oir]X`VPWQMQQMPPLPTNS\W\]X]WQXSMT\V\nhn~v}}u|
pjpmgmkejc\bYU[VQZ]Ycpks{yohqd\
fe^gtmvzyvnvh`iPJTA;DLENZTZZUZSNTVQWZV\^Z`ZU[UNVZU\
`Z`_Y`TNVPJSSMTXSY^Y^\W\
OJOMHMVSV^Z^ZVZUOUXSW^Y]VSVDCF:9<><@OHL^UYeZ]bZ[XSSJDFA<
@=:>EBI`[c}v }u c\fPITOIPPLPNINLEJPIOXQXZTZXQYZT[c\� �
dmgmyqxvpvoiog`gc\c[VZUOUTNUUPWXTYZW^ZYc[Ze`^hfckfbi[W\
PLPMFLMHMVQUZVYUPUIHLCBEB>BJCFYOS_VX_WX\VVWQSNHLE@EFAI\
V^uox{s}oir]X`VPWQMQQMPPLPTNS\W\]X]WQXSMT\V\nhn~v}}u|
pjpmgmkejc\bYU[VQZ]Ycpks{yohqd\
fe^gtmvzyvnvh`iPJTA;DLENZTZZUZSNTOJPPMUSNVXSZ[V]b\



cf_gd]e`[c_Y`WQXSMTUOUTNTJEJDAEHDININLHMLFLVQV[WZUQUIFJA@B@=AJ
CFYOS`VY`XY]WWVOQLEIB=CC@FZU\vpy|t~ngq[U^UOVQLPOINMHMQLP[UZ\
V\WPWTMU\V\mgm|t{{t{pjpmgmlfkc]bYTZVPY\W`mhp|u~|
u mgqe^hh`jf_g_Y_ZUZ[UZYTWUOSTOSSNSPMQMJNLHJPIM[TW_X[[TWUNQV�
OTUNSQJQXQZf_hrjspirg`j^X`VPWVQVZVZZVY^Y]ichich`Z`YSZ\
V]kelyqyvovlflf_fb\b^Y]ZV\XT]]Ydmiq}v |s}kbk[S\\�
U]kclsktohpe^gWQYC>H4/9:6=DAFEBF@<@A>CJFNSNVXSZ[V]b\
cf_gd]e`[c_Y`WQXSMTUOUTNTJEJDAEHDININLHMLFLVQV[WZUQUIFJA@B@=AJ
CFYOS`VY`XY]WWVOQLEIB=CC@FZU\vpy|t~ngq[U^UOVQLPOINMHMQLP[UZ\
V\WPWTMU\V\mgm|t{{t{pjpmgmlfkc]bYTZVPY\W`mhp|u~|
u mgqe^hh`jf_g_Y_ZUZ[UZYTWUOSTOSSNSPMQMJNLHJPIM[TW_X[[TWUNQV�
OTUNSQJQXQZf_hrjspirg`j^X`VPWVQVZVZZVY^Y]ichich`Z`YSZ\
V]kelyqyvovlflf_fb\b^Y]ZV\XT]]Ydmiq}v |s}kbk[S\\�
U]kclsktohpe^gWQYC>H4/9:6=DAFEBF@<@;9<IDMLFOVPX_Y`c]dg`hnhoun
uqjqg`g]W]YTYSNSMHMJEJLFLQMQUOTUOTUOSVQUTPTNMPIHLHEHNFJ[QV_W
Z\UWWPSXQUUNSOHNSMT`[dqjsrlujdm_YcWQXTOTWSVWQVZVZf`ef`f\W\
UNVZT[kelyryvpvlgmicif`eb[`[V\YT]^Zeqlu}zofo_W__X`d\
df_flfkmfjbZ]UNOOILMILPNQSPTPNPSNQ\W[c]b\
W[TNTQLSSLTYQZf]grktrkuh`k`ZdZU]VPVYTX]Y\
^Y]b[`kejjdjf`f`[b]W^]W_g`hkele^f[U[UOUVPVXSZWS[XS]]X`c\
e_X`WMWQHSYQ[h`ipirohpjck^Y`HCL40:1/7:7=@<@@<@C>DFBILFOVPX_Y
`c]dg`hnhounuqjqg`g]W]YTYSNSMHMJEJLFLQMQUOTUOTUOSVQUTPTNMPIHL
HEHNFJ[QV_WZ\
UWWPSXQUUNSOHNSMT`[dqjsrlujdm_YcWQXTOTWSVWQVZVZf`ef`f\W\
UNVZT[kelyryvpvlgmicif`eb[`[V\YT]^Zeqlu}zofo_W__X`d\
df_flfkmfjbZ]UNOOILMILPNQSPTPNPSNQ\W[c]b\
W[TNTQLSSLTYQZf]grktrkuh`k`ZdZU]VPVYTX]Y\
^Y]b[`kejjdjf`f`[b]W^]W_g`hkele^f[U[UOUVPVXSZWS[XS]]X`c\
e_X`WMWQHSYQ[h`ipirohpjck^Y`HCL40:1/7:7=@<@@<@@<AIDMJENSMU[
U\]W^d]erkr|u|voungmjdjf_e[VZUOTTOS\
W[hcgkdh`Z]UNPOIMNJMPNQQOSPMPSNQ]W[c\`\
V[TMSTLSTMTXPYd[eqirrktjbl`Zd[U]WPWYTX^Y]^Y]b\
`lgklfkg`g_Y`]W^`Zckelmgnf_g]X^YSXYTXYTZXS\YU^b]eidkg_h[S\
TJUZQ[bZbhbgojnngk_WYSJJNHIMHJNLNQOSQNQPMPXUYc^cb]bYSYSLSSLSZQ
Ye\elfojfpd`jb]g\X`UPWQMQPLPQMQWQV]W]ZTZXSYXSYTNVMFOSLU\V]\
V]SMTJEMOIOTNVVOYWQ[YU\XQYQISMCNQHS\
U^kcltmtxpyzrzpjqXSZ=:B51::6<A=BFCFJEJIDLJENSMU[U\]W^d]erkr|u|
voungmjdjf_e[VZUOTTOS\W[hcgkdh`Z]UNPOIMNJMPNQQOSPMPSNQ]W[c\`\
V[TMSTLSTMTXPYd[eqirrktjbl`Zd[U]WPWYTX^Y]^Y]b\
`lgklfkg`g_Y`]W^`Zckelmgnf_g]X^YSXYTXYTZXS\YU^b]eidkg_h[S\
TJUZQ[bZbhbgojnngk_WYSJJNHIMHJNLNQOSQNQPMPXUYc^cb]bYSYSLSSLSZQ
Ye\elfojfpd`jb]g\X`UPWQMQPLPQMQWQV]W]ZTZXSYXSYTNVMFOSLU\V]\
V]SMTJEMOIOTNVVOYWQ[YU\XQYQISMCNQHS\
U^kcltmtxpyzrzpjqXSZ=:B51::6<A=BFCFIDIA=EA<DD@INHPUNV`Zbsmt x�
~xpxnhnlflgbg_Z_ZUYXSWb\
`oimphl`Y[SLMNFILFINLOSPTQNQQNQZWZd_d`[`WQXQJSSLT[SZf^gpjrnisgblb



\g\X`WQXVPUVQUWQVZUYb[b_Y_]W^\
V]XQYQJSWPX_Z`_Y`VOWNIOQMQVPWVPZWQ[XT[XSYSJTMDNPFQ[T]d\
dkfkqlpkeh[SUSJLTNNPLNNJNPMPQNQQMPVQU_[]c]_\
VYUNQSLOVNSYSXWT[TU\
VW_[[c[Y`ONTB@D>;@D@DOJOSMTLFNFBIHCJHBJE@HLEOUOWUNVHCJ@<B
D@EMFNTNV[U]b\c`Z`XQYSITWOX^W_d\ef^glemzrz{t|
idkNIQ@<C@<CHCIPJONINEAHA<DD@INHPUNV`Zbsmt x~xpxnhnlflgbg_Z_�
ZUYXSWb\
`oimphl`Y[SLMNFILFINLOSPTQNQQNQZWZd_d`[`WQXQJSSLT[SZf^gpjrnisgblb
\g\X`WQXVPUVQUWQVZUYb[b_Y_]W^\
V]XQYQJSWPX_Z`_Y`VOWNIOQMQVPWVPZWQ[XT[XSYSJTMDNPFQ[T]d\
dkfkqlpkeh[SUSJLTNNPLNNJNPMPQNQQMPVQU_[]c]_\
VYUNQSLOVNSYSXWT[TU\
VW_[[c[Y`ONTB@D>;@D@DOJOSMTLFNFBIHCJHBJE@HLEOUOWUNVHCJ@<B
D@EMFNTNV[U]b\c`Z`XQYSITWOX^W_d\ef^glemzrz{t|
idkNIQ@<C@<CHCIPJOSMQ;7@;6@>:BLENUNV_Y`mgnxpxrkricic\c^Y^\W\
ZUZ[VYc]bpjnmfi\UVSJJSLMOJMNJNPMQSNSPMPVSV`\
^c]`[UYTMQSLPWPU]W\]Z`[Zc\
[e^]f]ZcSOVHDIC@DFCHPJPUOUNIPJEMMFOLENFAINFOWQYXQYLFNC>EFBHO
IPUNWZU\_Z`\
W]UMUOFPULV^V_c[chbglgkf_eZSWWOS[UWWSVOJOMHMPLOUPT[VX`Z]b[]^
XZXPTPILOFIOILJINCFLDHNQTXYY]OMS=;@75:B>CQLQVPVNIPFAID@FE@HFAI
JDMOIPNHPFAIA=CEBHNHOSMUYTZ`[_d]c_X^ZQZ]U]e\ff^g\V^\V^mgn{t|
upv`[cOJQIELQMSYUYQMSEAH;6@>:BLENUNV_Y`mgnxpxrkricic\c^Y^\W\
ZUZ[VYc]bpjnmfi\UVSJJSLMOJMNJNPMQSNSPMPVSV`\
^c]`[UYTMQSLPWPU]W\]Z`[Zc\
[e^]f]ZcSOVHDIC@DFCHPJPUOUNIPJEMMFOLENFAINFOWQYXQYLFNC>EFBHO
IPUNWZU\_Z`\
W]UMUOFPULV^V_c[chbglgkf_eZSWWOS[UWWSVOJOMHMPLOUPT[VX`Z]b[]^
XZXPTPILOFIOILJINCFLDHNQTXYY]OMS=;@75:B>CQLQVPVNIPFAID@FE@HFAI
JDMOIPNHPFAIA=CEBHNHOSMUYTZ`[_d]c_X^ZQZ]U]e\ff^g\V^\V^mgn{t|
upv`[cOJQIELQMSYUY[VZHDLDAHDAHTOV^X_^X`\
V^b[d`Zc[V]UOWQLQSMSYTX_Y]gbenhlhbfZTWVOPZUVVQTOJOMINPLPTOSZ
UW`Z\b[]^WYWPSQILQILQLNMLPFIPJMTVW]
[Z`PNT>;@95:B>COJOTNTMFNE@HD>FD@HFAILDMQJSPJSFBI@<BEAEMHNT
NU[U[c\bd]c]V]XOX[S\cZce]ebZ``[`]V]WPWYSY^Y^]X\
TOTNIMPLOYSV_Y[c[]b[]_X[[UWPILIBDLFIONPFIM@BEJLOWVYUSVEBF@<ALFL
ZUY_Z^\W\VPXPISMFOOIQSLTTMUOIQNIPNIPQLSTNUTMUVOVZTY^X]]V][T\
^W_jcjjdk^W_TMV^X_pjquoujdjWQXPJQWSW`\_\W[QMSDAHDAHTOV^X_^X`\
V^b[d`Zc[V]UOWQLQSMSYTX_Y]gbenhlhbfZTWVOPZUVVQTOJOMINPLPTOSZ
UW`Z\b[]^WYWPSQILQILQLNMLPFIPJMTVW]
[Z`PNT>;@95:B>COJOTNTMFNE@HD>FD@HFAILDMQJSPJSFBI@<BEAEMHNT
NU[U[c\bd]c]V]XOX[S\cZce]ebZ``[`]V]WPWYSY^Y^]X\
TOTNIMPLOYSV_Y[c[]b[]_X[[UWPILIBDLFIONPFIM@BEJLOWVYUSVEBF@<ALFL
ZUY_Z^\W\VPXPISMFOOIQSLTTMUOIQNIPNIPQLSTNUTMUVOVZTY^X]]V][T\
^W_jcjjdk^W_TMV^X_pjquoujdjWQXPJQWSW`\_d^bWSWSNSPLS\



W^f`i^XcNHUHAOHBOJDQICNDAFFBEVPTb\_f`ee_f_Z`XQXYSW^Y\\
W[SNSLHLPJNXSV_Y[c\
^b[]_XZZTVPILJCEMFINMOEHLACHLMQXW[TQVC@D<9=HDIWSW\W\
YSYSLTMEOJDMMFOOHPPJSNHPLFNLEMOIOSMSUNUWPW[UZ_X]^V]
[S[^V^ibimfle^eYSZSLUTMVYS\`Zcb[b\V[YTW[UX^X[bZ\
bZ]_XZ]WY]VYTMOHACJEHVTUTTVFHJHHJTSUVSVMIMLFLUPU`[_f_ef_eb[cZT[T
MVWPX]W^^X_[U[WPXWPWYUZYSYVOWYQZ`Ybf^fc[d\
V]ZU[e^ehch]X]OIPSMTb\bkeje_dVPUPJOYSWc]`d^`[W[SNSPLS\
W^f`i^XcNHUHAOHBOJDQICNDAFFBEVPTb\_f`ee_f_Z`XQXYSW^Y\\
W[SNSLHLPJNXSV_Y[c\
^b[]_XZZTVPILJCEMFINMOEHLACHLMQXW[TQVC@D<9=HDIWSW\W\
YSYSLTMEOJDMMFOOHPPJSNHPLFNLEMOIOSMSUNUWPW[UZ_X]^V]
[S[^V^ibimfle^eYSZSLUTMVYS\`Zcb[b\V[YTW[UX^X[bZ\
bZ]_XZ]WY]VYTMOHACJEHVTUTTVFHJHHJTSUVSVMIMLFLUPU`[_f_ef_eb[cZT[T
MVWPX]W^^X_[U[WPXWPWYUZYSYVOWYQZ`Ybf^fc[d\
V]ZU[e^ehch]X]OIPSMTb\bkeje_dVPUPJOYSWc]`hceQMPPLPSNT]Y`hcld^jTM\
F@QA;MA<L@<F=:@@=>QNO_Z\`[_YTZTNVTMWYS\_Zb`[`YUXUOTWPT\
VX`Z\
b[]_Y[^XZ^WYTNOIBDLFHVTUQSTEFIHHLUTVWTWMHLIDITOS_Z^e^dd^d_Y`
XQYSMUVOX[V\\V]XSZVOWVPVXSXXSXVOWWPX\V]`Z`^X_[T\[U\
g_gpjomhl`[bWPZVOYYS]^Wbb[ce^ckdgmfhjcef^`c[^]VYZSVZTVTNPHBDHC
ESPQXWWPPPHHHIFHLHLLHLMIMVQU`[_f_eg`ge^f]X_UNWVOW]X_`Zb\
W]VPWVOVZUZ[U[[U\f]hyp{~vrltb\dYU[]Y^`]`ZWZNINLEJVPT^X\
[UYPJNNFLVOS_Y[_Y\WSVPLPSNT]Y`hcld^jTM\
F@QA;MA<L@<F=:@@=>QNO_Z\`[_YTZTNVTMWYS\_Zb`[`YUXUOTWPT\
VX`Z\
b[]_Y[^XZ^WYTNOIBDLFHVTUQSTEFIHHLUTVWTWMHLIDITOS_Z^e^dd^d_Y`
XQYSMUVOX[V\\V]XSZVOWVPVXSXXSXVOWWPX\V]`Z`^X_[T\[U\
g_gpjomhl`[bWPZVOYYS]^Wbb[ce^ckdgmfhjcef^`c[^]VYZSVZTVTNPHBDHC
ESPQXWWPPPHHHIFHLHLLHLMIMVQU`[_f_eg`ge^f]X_UNWVOW]X_`Zb\
W]VPWVOVZUZ[U[[U\f]hyp{~vrltb\dYU[]Y^`]`ZWZNINLEJVPT^X\
[UYPJNNFLVOS_Y[e^`LHLLFLPLQZV]e`jgbm_YgVP^MFWD>O@<F@=AFECVS
Qb]^c]b\W]UOXUNXYS]^Xbb[cc\
`g_cibdg_be]_c[]]VY[UW[UWUOQICEIDEUSSXWXNNOFFHLIJOLNMHLNIMVQUb\
_f`ehbge^e\
V]TMVWPX_Y`b[c]W^WPXVPWZUZZUZZS[cZeqjsvoymgo_Z`XSZ^Y^hdgheg
b]c^X`]W`\U`\U_bYbjbfskmumpqikldfg^bbY\\
UXYSUPJME@BB>@JHIUTUYWXPNODBDC@CIDININVQU]W[b[`e^diciici_Y`VO
XVOWZT[YTZVPWVPVZUY\W\^X_jck x zs|� �
jelgcihche`e^Z^TOTLFLOIMVOSTMPLEIJDHPJNWQUUPSQMOLFLPLQZV]e`jgb
m_YgVP^MFWD>O@<F@=AFECVSQb]^c]b\W]UOXUNXYS]^Xbb[cc\
`g_cibdg_be]_c[]]VY[UW[UWUOQICEIDEUSSXWXNNOFFHLIJOLNMHLNIMVQUb\
_f`ehbge^e\
V]TMVWPX_Y`b[c]W^WPXVPWZUZZUZZS[cZeqjsvoymgo_Z`XSZ^Y^hdgheg
b]c^X`]W`\U`\U_bYbjbfskmumpqikldfg^bbY\\
UXYSUPJME@BB>@JHIUTUYWXPNODBDC@CIDININVQU]W[b[`e^diciici_Y`VO



XVOWZT[YTZVPWVPVZUY\W\^X_jck x zs|� �
jelgcihche`e^Z^TOTLFLOIMVOSTMPLEIJDHPJNWQUYUWPLNOJNQNSXU[b]fid
mkfpe^kZTbSLYMHQMIJNMIVUQ`]]d_cb\c]W_[U_ZT^\
U_bZbibfrjmtlophjkcff^``Y\
[UWYSUSMNFBCD@BMJLWUVWVVNMMEBDDADIEINIMVQV]X\c\bf_eh`hf_f\
V]VOWYSZ]W]ZT[VOVVPVYTY[V[]W_jbl x~yr{hcid^ee_e`\�
_YVYVQW[V]_Xc]V`YQ\`X_kcgskmulopgii_bcZ\
`X[^WYYSUMFIA;=:69><>JHJUQTOMOC@B>;>JDHTNQTNQWQU\W[c\
bnhmrlrlfmZT]QJVXS\
b[eb[d]X_]X_^Y_]X^b[ckdlpjqoippjpuourlrnhmhbg`[`UOUQLOUMOSJLLEFJEH
MHJNJMPMONJMOJNQNSXU[b]fidmkfpe^kZTbSLYMHQMIJNMIVUQ`]]d_cb\
c]W_[U_ZT^\U_bZbibfrjmtlophjkcff^``Y\
[UWYSUSMNFBCD@BMJLWUVWVVNMMEBDDADIEINIMVQV]X\c\bf_eh`hf_f\
V]VOWYSZ]W]ZT[VOVVPVYTY[V[]W_jbl x~yr{hcid^ee_e`\�
_YVYVQW[V]_Xc]V`YQ\`X_kcgskmulopgii_bcZ\
`X[^WYYSUMFIA;=:69><>JHJUQTOMOC@B>;>JDHTNQTNQWQU\W[c\
bnhmrlrlfmZT]QJVXS\
b[eb[d]X_]X_^Y_]X^b[ckdlpjqoippjpuourlrnhmhbg`[`UOUQLOUMOSJLLEFJEH
MHJNJMNJMQNPOLNPMQVSX`\dkfnoisjdnb[g^Xc\X]VSQJJDLLETQPXUWYUZ\
W_^Xc\V`YQ]_W_jbgskmumoqhjkbee\_bZ\
^WYYSUNHIB=>=9;B>ANLMXUVSOPDBD@<@JDHSMPTOSXSW^X\
d]cmglqkqjdkYS[SLVXQ[^X`]X_[V\\
W]_Z`d]ekdlvovzrzrlsmgmqkqoiob]bNJOFCIPJSYT\XQ[UMX[SZe\
`lcgkbfe[_[SVULPTLOUNPOIMEAC=9;615404=:=IEHJEIC>B@;>JCFSLNQLNQL
O\WZg`epkovpvnip[U_QLX[Vbjdopjujeo_Ze\
W_YSZTNUSMTZU[f`gojououqjpjdimglpkpfbfZUXSLNOHJLEHMHJNILJFJLHLNJN
OLNPMQVSX`\dkfnoisjdnb[g^Xc\X]VSQJJDLLETQPXUWYUZ\W_^Xc\
V`YQ]_W_jbgskmumoqhjkbee\_bZ\
^WYYSUNHIB=>=9;B>ANLMXUVSOPDBD@<@JDHSMPTOSXSW^X\
d]cmglqkqjdkYS[SLVXQ[^X`]X_[V\\
W]_Z`d]ekdlvovzrzrlsmgmqkqoiob]bNJOFCIPJSYT\XQ[UMX[SZe\
`lcgkbfe[_[SVULPTLOUNPOIMEAC=9;615404=:=IEHJEIC>B@;>JCFSLNQLNQL
O\WZg`epkovpvnip[U_QLX[Vbjdopjujeo_Ze\
W_YSZTNUSMTZU[f`gojououqjpjdimglpkpfbfZUXSLNOHJLEHMHJNILJFJHEIFDFD
BDFDHPMQ\X^jfmrltnhqg`jf_he^dWUSBC;9:4==;CBCHDJTNVZT^XQ\
VOZ_W_lchsjmrikkbe`W[YPTXPSYQUVOQJDF>:;615646@=AJFJIEIA<@@;=ME
HVNQTMPSMOZUXd]`mglrlsmgoZT_QLX]Wckeqmgsgblb\
fe_hjdklflg`gb[bc[cicjsmssmsf`fSNTHCJJDMQLTQLUNHPOIOVNT[TY\
SYWMUPFNH@FB<B>;>=;=A<@B=@;690,/615B>@JFIIEHHBEIBFJDILDISLQb
[`lfiqloqlpidjWQZPIUZT_keptnzois`[eTNXNHPFBIIDLZV[lfkojojdib\b`[`mhm{v|
uryc_fPLQHCHIDHQMPUPTPJPLFLFCFDBDFDHPMQ\
X^jfmrltnhqg`jf_he^dWUSBC;9:4==;CBCHDJTNVZT^XQ\
VOZ_W_lchsjmrikkbe`W[YPTXPSYQUVOQJDF>:;615646@=AJFJIEIA<@@;=ME
HVNQTMPSMOZUXd]`mglrlsmgoZT_QLX]Wckeqmgsgblb\
fe_hjdklflg`gb[bc[cicjsmssmsf`fSNTHCJJDMQLTQLUNHPOIOVNT[TY\
SYWMUPFNH@FB<B>;>=;=A<@B=@;690,/615B>@JFIIEHHBEIBFJDILDISLQb



[`lfiqloqlpidjWQZPIUZT_keptnzois`[eTNXNHPFBIIDLZV[lfkojojdib\b`[`mhm{v|
uryc_fPLQHCHIDHQMPUPTPJPLEMDBD@>AA@CIEJVQWidk|u} xunvkdld\�
bUQQ@@<140444<:=C@ELENPJTSLVYQ[f]epgktjmpfih]`[QVOEIHADJCFNHJLE
HA<>6150,196;C>DEAEB<AD=@NEFTLLSLLSLMZTV`[]c]bc^e^YdSMZLEV[U
eohxtm}mguf`me_jgbihbh_Z_ZT[^X_f_gnhntntqjqe^eWQXSMTPLQNIOIEJHCI
LFMPJQPHPNDNMDNE>H:7=0/5547C@CQLNLDH:67745A=>JFIPMOSNSPJPLE
MMFOYQYe^dg`ehcfidhc]cUNUSLT]W^icjmgnjdl]W_LENB=EA<DIDL^Y_mhmj
ei_Z^[VZ]X\gcguryvu~fdmOMVDAIJFMZVZ`Z_\
U[QLQHCH@>AA@CIEJVQWidk|u} xunvkdld\�
bUQQ@@<140444<:=C@ELENPJTSLVYQ[f]epgktjmpfih]`[QVOEIHADJCFNHJLE
HA<>6150,196;C>DEAEB<AD=@NEFTLLSLLSLMZTV`[]c]bc^e^YdSMZLEV[U
eohxtm}mguf`me_jgbihbh_Z_ZT[^X_f_gnhntntqjqe^eWQXSMTPLQNIOIEJHCI
LFMPJQPHPNDNMDNE>H:7=0/5547C@CQLNLDH:67745A=>JFIPMOSNSPJPLE
MMFOYQYe^dg`ehcfidhc]cUNUSLT]W^icjmgnjdl]W_LENB=EA<DIDL^Y_mhmj
ei_Z^[VZ]X\gcguryvu~fdmOMVDAIJFMZVZ`Z_\
U[UMUPMONLMMJMNJNSNTe_f}v~ zrzh`h^X]VPTIEF<:<:6;@<BHCILFNMFO�
QLT[U\
j`gpfjlbeg[^`VYXNQLBEC<@C=ALEHOILLEHD@B@;@D@FQLQYTYTNSOFJOF
HSIISJLXPQ^YZ`[]ZVZWSZYT^UO\LDVOI[]Whd]nb\k^Yg\
Wc^Yb`[b[V[XQXZTZb[clflxpxvpvpiog`gc\
b[V[SMSOJOQMPVSVZTYVOVQHQTLUNHO><B11676:NIMbZ]]VXHBD;79;9:C@
BOJNXSX\W]\W^[U\ZT\[T[WPVVPUXTXWQVPJOVPV`[`d]db[bd]e\
W]QLUHBLHCLLENXSY`[`_Z_[VZ\
W[ZUYZV[b_giiscbmUT]OMUYV[hcgjdh`Y_UOUQMPNLMMJMNJNSNTe_f}v~ zr�
zh`h^X]VPTIEF<:<:6;@<BHCILFNMFOQLT[U\
j`gpfjlbeg[^`VYXNQLBEC<@C=ALEHOILLEHD@B@;@D@FQLQYTYTNSOFJOF
HSIISJLXPQ^YZ`[]ZVZWSZYT^UO\LDVOI[]Whd]nb\k^Yg\
Wc^Yb`[b[V[XQXZTZb[clflxpxvpvpiog`gc\
b[V[SMSOJOQMPVSVZTYVOVQHQTLUNHO><B11676:NIMbZ]]VXHBD;79;9:C@
BOJNXSX\W]\W^[U\ZT\[T[WPVVPUXTXWQVPJOVPV`[`d]db[bd]e\
W]QLUHBLHCLLENXSY`[`_Z_[VZ\
W[ZUYZV[b_giiscbmUT]OMUYV[hcgjdh`Y_WOV\
YZb^^`^_ZWYSNSZU[kelrlsf_gYSYWOVXQWTOSIDIB=CB=CFBHJDLNHOTNV]
W^h_ei^c^TWVJNWMOWNPQHLIBEHBDLEHOILSMOSMQSLQTMUc[bjdig`eZS
VULNSJLTLMVPPYTUYUWUPUVQY^Yc`[gUO]ICUHBUJDWMHXPLYUO[ZV^`[b\
W\UOVTNU]W^hbhlfmlflg`ghbhlglf`eYTYTNS[WZhbficg_X^YQY\U\
VPWECH77;<:=SNQg_ch_bVOPFAB<9:;7:DADTNTd]doipmfn]W_NFPICJLELOJO
OIOOINWQV_Z__Z`[V\
b[cd^eb[c`Zb]W_TNVQMTTOUVPVXSWYUYTOSIELHHPTU`[\g\
[e[Y`c^ehbgc]bXSWTNSXUVb^^`^_ZWYSNSZU[kelrlsf_gYSYWOVXQWTOSIDI
B=CB=CFBHJDLNHOTNV]W^h_ei^c^TWVJNWMOWNPQHLIBEHBDLEHOILSMO
SMQSLQTMUc[bjdig`eZSVULNSJLTLMVPPYTUYUWUPUVQY^Yc`[gUO]ICUHBUJ
DWMHXPLYUO[ZV^`[b\W\
UOVTNU]W^hbhlfmlflg`ghbhlglf`eYTYTNS[WZhbficg_X^YQY\U\
VPWECH77;<:=SNQg_ch_bVOPFAB<9:;7:DADTNTd]doipmfn]W_NFPICJLELOJO
OIOOINWQV_Z__Z`[V\



b[cd^eb[c`Zb]W_TNVQMTTOUVPVXSWYUYTOSIELHHPTU`[\g\
[e[Y`c^ehbgc]bXSWOIN[XXgdckggc_`UPUMHONIQSLTMENMDMVNT^X\
_Z^XSWJEJB<CA<BD@FPJQZU\
_Y`c[_^VXPHIIACQIJYPSZSUWPSQJNLDHMEJQLOWPVYQXZSZg_foinjdh^W[ZQ
UYQSWPPQLMNIJOJMOJOVQXb]fidn`[hQM[HBTB=NA<LFAOQMX]Ybd^e^Y^TN
USMT\V]b[b[U\UNVVOW\W]f`fe_eYTXPJPZUYhbfhbf]W\
YSX^Y^ZVZIFL:9=;:=NHL`X[h^``YZWPQFBC>:==9=FBH\
W]xqy~v f_iNFQJDMOIOPLPNHMOIOVPVZUZZTZ[U\b\�
ciciqkqunuoioc]d[U[WQWSNTUOUUPUPLPIELFFPOP\
YYe`^hd`hb]dYTYQLQJFJJFJXUVgdckggc_`UPUMHONIQSLTMENMDMVNT^X\
_Z^XSWJEJB<CA<BD@FPJQZU\
_Y`c[_^VXPHIIACQIJYPSZSUWPSQJNLDHMEJQLOWPVYQXZSZg_foinjdh^W[ZQ
UYQSWPPQLMNIJOJMOJOVQXb]fidn`[hQM[HBTB=NA<LFAOQMX]Ybd^e^Y^TN
USMT\V]b[b[U\UNVVOW\W]f`fe_eYTXPJPZUYhbfhbf]W\
YSX^Y^ZVZIFL:9=;:=NHL`X[h^``YZWPQFBC>:==9=FBH\
W]xqy~v f_iNFQJDMOIOPLPNHMOIOVPVZUZZTZ[U\b\�
ciciqkqunuoioc]d[U[WQWSNTUOUUPUPLPIELFFPOP\
YYe`^hd`hb]dYTYQLQJFJFCFHDDYVVc^__[]VQVJEMB=EC=EHAITLS_X]gbekfif`
dWQWHBIE@FICLXSYd]ed]d\VYSMMHBBFAASLL[UUb[\bZ\
YSVOHLNFLPIOQJQTMT[T[h`hlflg_f`Y]_X[d\^`Z\
XSTMHIIEHMHMTOV_[cgbkd^j^XeVP]MFUD>LFAMOITVQZYV\ZV[WQY[U\
b[cb[cYT[UNVTNUQLTWQXZUZQMQHCHMIMWQWWQVPLPSNS\
W[YVYLIM==A<;>EADWNQbWZdZ\
_XYUOPHCE@;>@;BSMUsmt{rkuZT]SLTQLQOJOLFLMFMUOUYTYXQXWPX\
V]icivpv|u|
tmslflicic]cXTYTNVUPX]X_fbiiend`kb]hfbjhck_[bTOUOJOOINHCFMIJYVVc^__[]V
QVJEMB=EC=EHAITLS_X]gbekfif`dWQWHBIE@FICLXSYd]ed]d\
VYSMMHBBFAASLL[UUb[\bZ\YSVOHLNFLPIOQJQTMT[T[h`hlflg_f`Y]_X[d\^`Z\
XSTMHIIEHMHMTOV_[cgbkd^j^XeVP]MFUD>LFAMOITVQZYV\ZV[WQY[U\
b[cb[cYT[UNVTNUQLTWQXZUZQMQHCHMIMWQWWQVPLPSNS\
W[YVYLIM==A<;>EADWNQbWZdZ\
_XYUOPHCE@;>@;BSMUsmt{rkuZT]SLTQLQOJOLFLMFMUOUYTYXQXWPX\
V]icivpv|u|
tmslflicic]cXTYTNVUPX]X_fbiiend`kb]hfbjhck_[bTOUOJOOINMHM501DAAOLMS
OQUPUQMTJDMHBJOHQ]V]e]cf_dhdfgbf[VZOIOSMT\V\
e^ehbif^eWPTFBBC>=HBBPIIWPQ^XYc\]^XZTNQOHNLDLFAHJDM[T[ibilfllekj
diicfjdgg`d^Y[QNPJFILHLWSWd^ef`h_Zc\
V^XQZQLUJCLICJMFNNHPNIQTOV[V]c\
cf`ghbijdkkelc]dXQXUOUTNTMHNFBFFCFLFLNINMHMSNSYUYWSWNLPFEICAD
FBDULO^TW^VX\UVZTUTNPJDIFAHSNVlgoyr|
slvd]gYSZTNTQNQSNQSMS[V[`Z_[U[TMUVPXg`gyqy~x~smsmgmkekf_e]X]XS
ZYU^ien}x~xpzg^hc[ed]fb\cc]ce_cc\
_NHJB=>DAAOLMSOQUPUQMTJDMHBJOHQ]V]e]cf_dhdfgbf[VZOIOSMT\V\
e^ehbif^eWPTFBBC>=HBBPIIWPQ^XYc\]^XZTNQOHNLDLFAHJDM[T[ibilfllekj
diicfjdgg`d^Y[QNPJFILHLWSWd^ef`h_Zc\
V^XQZQLUJCLICJMFNNHPNIQTOV[V]c\



cf`ghbijdkkelc]dXQXUOUTNTMHNFBFFCFLFLNINMHMSNSYUYWSWNLPFEICAD
FBDULO^TW^VX\UVZTUTNPJDIFAHSNVlgoyr|
slvd]gYSZTNTQNQSNQSMS[V[`Z_[U[TMUVPXg`gyqy~x~smsmgmkekf_e]X]XS
ZYU^ien}x~xpzg^hc[ed]fb\cc]ce_cc\_ZTV501956=:<FCESNSZUZ\W]ZU\ZT\\
U][U[WQVXSWZUYTNTQLQ\V\f_fd^ee^fc\cVPTEAAB=<JDCNHHTMMZTTb[\
c]_[VZPJPFBHB=DHBJ\V]hbijcjhbhjdjf_ec]cgbfe_dZVYMHMLHL\
W[hdhe_eYTYSLQTMQPINLDIJDIMHMLFNJENQMT\
W]b[cd]elflyqyxqxpiof_f`[`YUYQMQNINPLPXTX^Y]]X[VPTTNQQNQPNQOMPMJ
NNIMXQU`X[]WZVOSUOSVOUSLSWPXd\fohqpjsh`kbZdYSZVQVZVY]X[\
X[gbflfkf_f\W]ZU\e]eqkrvpvngnf`g`[b]Y][V\YT\ZU_e`jupy|
s}ofo^U^YPZ`Xbd]dlgkqknkcfSLMA<=956=:<FCESNSZUZ\W]ZU\ZT\\U]
[U[WQVXSWZUYTNTQLQ\V\f_fd^ee^fc\cVPTEAAB=<JDCNHHTMMZTTb[\
c]_[VZPJPFBHB=DHBJ\V]hbijcjhbhjdjf_ec]cgbfe_dZVYMHMLHL\
W[hdhe_eYTYSLQTMQPINLDIJDIMHMLFNJENQMT\
W]b[cd]elflyqyxqxpiof_f`[`YUYQMQNINPLPXTX^Y]]X[VPTTNQQNQPNQOMPMJ
NNIMXQU`X[]WZVOSUOSVOUSLSWPXd\fohqpjsh`kbZdYSZVQVZVY]X[\
X[gbflfkf_f\W]ZU\e]eqkrvpvngnf`g`[b]Y][V\YT\ZU_e`jupy|
s}ofo^U^YPZ`Xbd]dlgkqknkcf]UVMFIB>@=:<D@COIO^Y^jdkjdk]X`TMVJDM
E@FJEJUOTVPUUOU[V[b\b]X^[U\
^X^XSVLEFHBCLEENFFTMNZTUf_bkehe_dUOUJDLIDLPJS]W^`Zb^X_`Y`b[cYT
ZVPW^Z^hcgc\`TNSSNQ]Y\
d^cZUZPIOOHMVOSYSVUNQNHLJEJIDLEBJJENSNVYSZ]W^lfm|t{|t|qjpmglkejb\
bYTYVPUZVYicgoilh`dXQTPILMHJNJNSPTSOSPMPYUXb]``[_WQWSLSQJSWOXbY
bphqsmvkeoc\f^X`WQYWSW[VZ]Y\^X\g`fjdig`gd]d_Y_[U\
_Y`hbig`g]W^UOUTNTWQXWSZWQ[YU]^Yb^W_WNXPHQVMW_W_f_fojnqkne
]_VMNMEFB>@=:<D@COIO^Y^jdkjdk]X`TMVJDME@FJEJUOTVPUUOU[V[b\
b]X^[U\
^X^XSVLEFHBCLEENFFTMNZTUf_bkehe_dUOUJDLIDLPJS]W^`Zb^X_`Y`b[cYT
ZVPW^Z^hcgc\`TNSSNQ]Y\
d^cZUZPIOOHMVOSYSVUNQNHLJEJIDLEBJJENSNVYSZ]W^lfm|t{|t|qjpmglkejb\
bYTYVPUZVYicgoilh`dXQTPILMHJNJNSPTSOSPMPYUXb]``[_WQWSLSQJSWOXbY
bphqsmvkeoc\f^X`WQYWSW[VZ]Y\^X\g`fjdig`gd]d_Y_[U\
_Y`hbig`g]W^UOUTNTWQXWSZWQ[YU]^Yb^W_WNXPHQVMW_W_f_fojnqkne
]_ULMf`cVPTICFJEJSMS`Z`mhnoip]W_ICMA;DA<DMFN]X]e_d]X\VPUXSW\W\
^Y_]X]XQVSLNQJMPIJQILWPS_Y[mfixptoinYS[PJTTNWYT\
[V^YS[YSZ`Z`e^dWQWIEJQNSb\_f^b_X[]WY\
WYUOTICIC>DMFM`Y^ohmibhWPWHCJB=E=:B>;CFBJPJSZSZkekzrzyqynhnjdj
gbfb\`\W[YTX]X\kfjpjne]_VMNPHINHJMJMPNQSOSPNPUQU^[^d_d\W\
TMTQJQWOV`X^hbjienebkb^g_[dXT[PMQNINNJNSMSZUZZTZVPWVPXVPWNH
PNHPXQY]W^VOWLEMJELQLQUOWWQZYU\
YU[TMUMDOOEPYPZc[chbgninmgk^WZYQT[UWVPTICFJEJSMS`Z`mhnoip]W_I
CMA;DA<DMFN]X]e_d]X\VPUXSW\W\
^Y_]X]XQVSLNQJMPIJQILWPS_Y[mfixptoinYS[PJTTNWYT\
[V^YS[YSZ`Z`e^dWQWIEJQNSb\_f^b_X[]WY\
WYUOTICIC>DMFM`Y^ohmibhWPWHCJB=E=:B>;CFBJPJSZSZkekzrzyqynhnjdj
gbfb\`\W[YTX]X\kfjpjne]_VMNPHINHJMJMPNQSOSPNPUQU^[^d_d\W\



TMTQJQWOV`X^hbjienebkb^g_[dXT[PMQNINNJNSMSZUZZTZVPWVPXVPWNH
PNHPXQY]W^VOWLEMJELQLQUOWWQZYU\
YU[TMUMDOOEPYPZc[chbgninmgk^WZNDFmhj^X\
PJOTNT^X^f_gkdkicjYT[FAJ=9BA<DMHOb\bkfj^Y]LFLSMQc\
bhcg_Y^WPUVOQWOQWOQYQS^XZb[^ohmv}xov[T]OHTUOZ\
V`[U_XQ[^X_pioyqvf`eHFJB@BPIN]TXcY[c[\]WXPJMC>B=:>EAH`[c|t}zr|
d]gOISEAI@<C=:BIDMVPX]W^d\elfmngof_g_Y_ZUZYTYZUY[VZ`[^mhlnil`Z\
ULMVNOTNPOLNNLOQNQQNPTPS\XZc\__Y\WPTSLOTMOXPTVQWPQXQS[XX_\\
cUTYECH<:>@<ALFLTNTOIPFAIEAHHBJE@HICLSLTVPXMFOA=DA<BIDJPJSXSZ
`[bd]c]V]ULUVMW]U]bYbbZbf`ff_e[UZ\UYb\_^X\
PJOTNT^X^f_gkdkicjYT[FAJ=9BA<DMHOb\bkfj^Y]LFLSMQc\
bhcg_Y^WPUVOQWOQWOQYQS^XZb[^ohmv}xov[T]OHTUOZ\
V`[U_XQ[^X_pioyqvf`eHFJB@BPIN]TXcY[c[\]WXPJMC>B=:>EAH`[c|t}zr|
d]gOISEAI@<C=:BIDMVPX]W^d\elfmngof_g_Y_ZUZYTYZUY[VZ`[^mhlnil`Z\
ULMVNOTNPOLNNLOQNQQNPTPS\XZc\__Y\WPTSLOTMOXPTVQWPQXQS[XX_\\
cUTYECH<:>@<ALFLTNTOIPFAIEAHHBJE@HICLSLTVPXMFOA=DA<BIDJPJSXSZ
`[bd]c]V]ULUVMW]U]bYbbZbf`ff_e[UZPHN^Y\VPUPJOYSXd]cd]eb[cd\d\
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[dYW`US[QNWOJSOIPPJOPJNOILOJNSMSVOUYTY_[`b^c^Z^ZUY\VZ^W[]X\
XTWMHMFBHHCIOJP[V[f_fd]e\
W^ZT[XQYXSY[V[[V[VPWNHPICLJDMNFPNHPLFNIDLICJLEMPJPQMPUPT`\
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`_Z^VOVSLSSJTVOW`Xbphrumxmeoc[e]V_WPXXSW\X[_Z^_Z^ichmglichc\
c]X^]W^d]flelh`h^Y_WQXWQWYTY[WZ]Y\hdguqvupvd^dVOUTJPYQU`XZcY\
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_Z`e_ff_d_Y\
YSVXSUSMOHCHHDITPWc_gmjrspytpzojtg_jg^hmdkk`hYOXJAJMCNVMXUMXNI
TPMV\V]d[b]U\YPXb[_kfhifgc_`WTWJFMDAIFAJFAIMENYSXc\`gbeb\
_TNSEAFA<CC>EQLT^X_`Zb^X\
ZSUMFFFABQJJZSU`YZ^WYWPSMEJMEJQJOUNTWPVZSZf^fnfmh`f^W[\
UW^WX\
VWUOPLHIJFIMHMSNU^Zbhdle_kZUcQJZHBSB<LE@MNFSYPXd[`d]cZU\
SOWQNWLISLIS[X_njppkpc]bPLPA=A969]\eVT\
SOWWSXZUXYTWOJOD@EA<BD@EICJMEMOIQWPXc\cnhnsmsmgm\
W]JEM@;B;7==:>LFL`\_nimkfkf`f`Z_\VYWPTXQTQLNFCHJHNZX^ifnqnxtq|
snzmgrd[hcYdi_hk_h^T\
SHPOEOUJUVOYXT]]Zbicjmekkbilcjldihce]YZYVWVSVNIOC>FB<DIBLXQXd\
bicgmhkjei]X\NHNLELPJQ]W^f_gf_fZTXMHHEAAEBAQJJZTTc[\
e]^]WYQLOOHMOHNNFMOHOZSZh`hlekibhe]cd]_hbdf_b\
XYPLNIEILFLSNT^Z`f`id]h`ZfZT_SLXHBNHALOHPYQXe\
bg`e^Y_TOXQNWOLULISWT[fbiidi_Z^PLPB@CDCISQXVT\
SOWWSXZUXYTWOJOD@EA<BD@EICJMEMOIQWPXc\cnhnsmsmgm\
W]JEM@;B;7==:>LFL`\_nimkfkf`f`Z_\VYWPTXQTQLNFCHJHNZX^ifnqnxtq|
snzmgrd[hcYdi_hk_h^T\
SHPOEOUJUVOYXT]]Zbicjmekkbilcjldihce]YZYVWVSVNIOC>FB<DIBLXQXd\
bicgmhkjei]X\NHNLELPJQ]W^f_gf_fZTXMHHEAAEBAQJJZTTc[\
e]^]WYQLOOHMOHNNFMOHOZSZh`hlekibhe]cd]_hbdf_b\
XYPLNIEILFLSNT^Z`f`id]h`ZfZT_SLXHBNHALOHPYQXe\
bg`e^Y_TOXQNWOLULISWT[fbiidi_Z^PLPB@C97;gem[Y`UQYWSXZUY]X[\
X[QMQEAFA<BB=DHBJUNV\
V]e^fpjpyqxrkrd]dXSYOJPFBHA=BJEJb]btosqkpf_e]V[YQVUMPTLNLEILFLXUYeb
hignifokhrmitido`Ye]U_cYcg\ebW^WMUPFNQIQWPZ_[emiqzs{v~ u}|�
rzohlYTVIEFLHJUPTVPVSMTOIQTMV]V^c\
b`[_b]`d^c[VZSMSWQX`[bf_fhbie^eWQUEABA<<HCCOHHUMN\
UVc\]b[^YTWPJPJDJD@FFBIYSZibimfmkeklfkjdhicgicgd^bXTWNIMLFLVSWd_de
`g]X_XQYXPXTLTLDLICINHNYQWf^cmfkb\
dUOXTOXUPZOJUNJSVQY]X^^X]VPUHDIMLPXV\[Y`UQYWSXZUY]X[\
X[QMQEAFA<BB=DHBJUNV\
V]e^fpjpyqxrkrd]dXSYOJPFBHA=BJEJb]btosqkpf_e]V[YQVUMPTLNLEILFLXUYeb
hignifokhrmitido`Ye]U_cYcg\ebW^WMUPFNQIQWPZ_[emiqzs{v~ u}|�
rzohlYTVIEFLHJUPTVPVSMTOIQTMV]V^c\
b`[_b]`d^c[VZSMSWQX`[bf_fhbie^eWQUEABA<<HCCOHHUMN\
UVc\]b[^YTWPJPJDJD@FFBIYSZibimfmkeklfkjdhicgicgd^bXTWNIMLFLVSWd_de



`g]X_XQYXPXTLTLDLICINHNYQWf^cmfkb\
dUOXTOXUPZOJUNJSVQY]X^^X]VPUHDI<;>_^f[Z`\
Y_[W]YUY`[^ieg`[_PJPEAFE@FMHO]W^d]ee]ed]df_g`Z`\
W]`[be_e[W[LFLJFJ^Y]nhmhchZTYTLQSLOQIMOFJNFIUOSb]bjfkeci\Zc\
Zec_jfblc\gbZcf\ei^ff\c\UYTLPQIPYSZf`izs|
~v~ohmSMO=;<A>@OJN[VZc]de^f_YbYS[TMUOIOPLPUOTQLQQLQ[V[e^eb[
b`[bc\cYTXHDEC>>JDDNHHSMMXQS`Z[e_b`[_TNTHCIEAHLFN]W^g`gf_gb\cc\
d]X_\
W]d^didh_[^OJOLFL[W[jeie_fYSYQJPSLPQJNNFIMFJQJO[UYjbgohnbZcUOYXS\]X
cUPZIDONIQ]X^icgc\`OLOMJOTSY[Z`\
Y_[W]YUY`[^ieg`[_PJPEAFE@FMHO]W^d]ee]ed]df_g`Z`\
W]`[be_e[W[LFLJFJ^Y]nhmhchZTYTLQSLOQIMOFJNFIUOSb]bjfkeci\Zc\
Zec_jfblc\gbZcf\ei^ff\c\UYTLPQIPYSZf`izs|
~v~ohmSMO=;<A>@OJN[VZc]de^f_YbYS[TMUOIOPLPUOTQLQQLQ[V[e^eb[
b`[bc\cYTXHDEC>>JDDNHHSMMXQS`Z[e_b`[_TNTHCIEAHLFN]W^g`gf_gb\cc\
d]X_\
W]d^didh_[^OJOLFL[W[jeie_fYSYQJPSLPQJNNFIMFJQJO[UYjbgohnbZcUOYXS\]X
cUPZIDONIQ]X^icgc\`OLO>=APOWYV]e`g`\
bVQVZVYidgf_dVPUNHNUOU^X^g`ghbi`ZbSMULENHBLNIP^Y_nhlg`ePLPLFL
^Y]lfke_eXQWSLPUMPUMOUMOYQT\WY_Z^_\b\
Y`WT]QOYQOZVS]ZV_bZdh_gj`gh_dbZ][UWYQV\U[e]ftluy}u~unv|t|zqv_Z\
@<>:7:C@DUPVicivpxnhpXQ[HBJICJNINPLOOIOSLQ[UZ_Y_]W^^X_d]d\
W[NIJICDMFFPJJVOOWQQ]XYe_bd_cVQVNHNUOU^X_f_ghbh`ZbTNVLENHCLMH
P\W]lgkf`ePLPLFL^Y]mhlg`gXSXTLPUNQUNPVNOYQT[UXd\
bums{ryf^hSJWUNZ]WcZT^QLVUOWg`gypuqkoVSVCBHJIPYV]e`g`\
bVQVZVYidgf_dVPUNHNUOU^X^g`ghbi`ZbSMULENHBLNIP^Y_nhlg`ePLPLFL
^Y]lfke_eXQWSLPUMPUMOUMOYQT\WY_Z^_\b\
Y`WT]QOYQOZVS]ZV_bZdh_gj`gh_dbZ][UWYQV\U[e]ftluy}u~unv|t|zqv_Z\
@<>:7:C@DUPVicivpxnhpXQ[HBJICJNINPLOOIOSLQ[UZ_Y_]W^^X_d]d\
W[NIJICDMFFPJJVOOWQQ]XYe_bd_cVQVNHNUOU^X_f_ghbh`ZbTNVLENHCLMH
P\W]lgkf`ePLPLFL^Y]mhlg`gXSXTLPUNQUNPVNOYQT[UXd\
bums{ryf^hSJWUNZ]WcZT^QLVUOWg`gypuqkoVSV>=AFDOTPX`\c\
W^NIONINZUY[VZQLQTNT^Y^f_fd]ef_f^X_SMTE@HD@HICLVPWc]c`[_NINIDI
WSWb\`\W\QJPNFMPIMTLOZSUc[]d]`YUXUQW[X_\ZbQOYECOECNNJTYT\
bZ`c[`_Y\\WX]WW\VW[TY^W_kclrktmfog`islr{sxkegLFI=:=<9=FCI`\c}v~|
t~`ZdNHPNHOPLPOJNLFLPJPXQXZTZYSY\
V]`Z`XSWNHJLEFOIISMLVPOWQQYTT\
XZ[VZSMQTNT^Y^f_fd]ef_g^Y`SMVEAID>HHCLUPVc]b`[_OIOIDIWSWb\b\W\
QJPOHLQIMUMOZSUc[]e]`g_dxnt|rzh_jOFTPHV\Vbd]hd\fc[dogny~|
sy_[^EDIDCJTPX`\c\
W^NIONINZUY[VZQLQTNT^Y^f_fd]ef_f^X_SMTE@HD@HICLVPWc]c`[_NINIDI
WSWb\`\W\QJPNFMPIMTLOZSUc[]d]`YUXUQW[X_\ZbQOYECOECNNJTYT\
bZ`c[`_Y\\WX]WW\VW[TY^W_kclrktmfog`islr{sxkegLFI=:=<9=FCI`\c}v~|
t~`ZdNHPNHOPLPOJNLFLPJPXQXZTZYSY\
V]`Z`XSWNHJLEFOIISMLVPOWQQYTT\
XZ[VZSMQTNT^Y^f_fd]ef_g^Y`SMVEAID>HHCLUPVc]b`[_OIOIDIWSWb\b\W\



QJPOHLQIMUMOZSUc[]e]`g_dxnt|rzh_jOFTPHV\Vbd]hd\fc[dogny~|
sy_[^CBEJFQLHQQMVSNVNIPLELOJOPLPOHNUNT^Y^b\c]W^`[bd]e`Zb\V][U\
TNUQLSVPVUOUIDIDAELFLSMQNHND>D@:>C<@LDFYQSibcjdf\X[SNUYV]_\
eXV_IHTFDOLHQQMUVPWXQVVOQTNNTNMTNNUNS\
U]ibkrkspiqlfnnhnnhke^`VOQICFA<AC>EYU\vpy}u mgpZT\�
UOUQMQOJNMHMPJPYTY[U[WPXVPWWPWMHMEADFBCNHIQMMUONUPOTOOT
NPQMPOINUOT^Y^c\c]W^`Zbd]e`Zb\V][U\
TNVQLSUPVUOUIEJDAELFLQLQNHOC>D@:>C=@LDFYPSibcjdfe\blcjqhpf\
gWN[XO\
f^jtlxqirg^hjbi{qx{rxe`eOMSIFOLHQQMVSNVNIPLELOJOPLPOHNUNT^Y^b\
c]W^`[bd]e`Zb\V][U\
TNUQLSVPVUOUIDIDAELFLSMQNHND>D@:>C<@LDFYQSibcjdf\X[SNUYV]_\
eXV_IHTFDOLHQQMUVPWXQVVOQTNNTNMTNNUNS\
U]ibkrkspiqlfnnhnnhke^`VOQICFA<AC>EYU\vpy}u mgpZT\�
UOUQMQOJNMHMPJPYTY[U[WPXVPWWPWMHMEADFBCNHIQMMUONUPOTOOT
NPQMPOINUOT^Y^c\c]W^`Zbd]e`Zb\V][U\
TNVQLSUPVUOUIEJDAELFLQLQNHOC>D@:>C=@LDFYPSibcjdfe\blcjqhpf\
gWN[XO\
f^jtlxqirg^hjbi{qx{rxe`eNMOPLVIDOHCMPLTXSYXSWSNQOINOINUOU[U[[V\
[V\
b[chbinhntmtpiod]dYTZWQWQLQLFLHCHJEJOIOOIOC>C:49;59F>AVNOf^`mfh
d]bTPUQNVYW^^\f\ZdWU]SOXOLSNHOPIOQJNNHIHCBFBCOHM\
V]kdltmuyqz{s|oio^Y\
UNPWPTTNQMFLNHP]W_pjrtmxlfob[dXSYTOTVQUVQUYTYd]cd^d[U[VOVQLSE
AF<9=>;>IDFPLLSNNUOOSNNPLNOINOIOUOUZUZ[U[[U[bZbhbhmgnslsoiod^
eZTZWQWQLQLFLHCHJEJOIOOIOC=C:49;49E=AUMNf^_jcfe\bcY`f\
ei_jh_kldovn{~trit\T]
[QZh^emejc]bWTXPLTIDOHCMPLTXSYXSWSNQOINOINUOU[U[[V\[V\
b[chbinhntmtpiod]dYTZWQWQLQLFLHCHJEJOIOOIOC>C:49;59F>AVNOf^`mfh
d]bTPUQNVYW^^\f\ZdWU]SOXOLSNHOPIOQJNNHIHCBFBCOHM\
V]kdltmuyqz{s|oio^Y\
UNPWPTTNQMFLNHP]W_pjrtmxlfob[dXSYTOTVQUVQUYTYd]cd^d[U[VOVQLSE
AF<9=>;>IDFPLLSNNUOOSNNPLNOINOIOUOUZUZ[U[[U[bZbhbhmgnslsoiod^
eZTZWQWQLQLFLHCHJEJOIOOIOC=C:49;49E=AUMNf^_jcfe\bcY`f\
ei_jh_kldovn{~trit\T][QZh^emejc]bVTWWQZNHQFBJOLQ[W[\
X[SMQJEJJEJSMSYSYYSYXQX\V]g`gsms}u|
voumgmhbhd^cYTYSNSSMQZUYe_dhcgYSXF@DA:>JBDVMN^VXd\
^_Z]UPVMJQXV]khppnvc`hVSZOLSLFNLEJMFJJEFEAAFBCSMP]W]d\
ee]flfmzr{qlrZUZJDJQJQUMUVNV`Ybnfprjtkdmc[e\V^WQWYTX^Z]_Z^b\
blglmglg_f`Y`XQYHBI<9=<:=EADMHINJJMHHLFFLFILFJLELSMSXSXXQXWPX[V\
f_frlr|t|voungmhbhd]cYTYSMQQMQYUXe_dichYTYF@DA:=IADULN^VW^XZ\
UZ^V]dZcnfovny}s~~uzq|jblTLUOENSJQWPVWSWWTXVPXNHQFBJOLQ[W[\
X[SMQJEJJEJSMSYSYYSYXQX\V]g`gsms}u|
voumgmhbhd^cYTYSNSSMQZUYe_dhcgYSXF@DA:>JBDVMN^VXd\
^_Z]UPVMJQXV]khppnvc`hVSZOLSLFNLEJMFJJEFEAAFBCSMP]W]d\
ee]flfmzr{qlrZUZJDJQJQUMUVNV`Ybnfprjtkdmc[e\V^WQWYTX^Z]_Z^b\



blglmglg_f`Y`XQYHBI<9=<:=EADMHINJJMHHLFFLFILFJLELSMSXSXXQXWPX[V\
f_frlr|t|voungmhbhd]cYTYSMQQMQYUXe_dichYTYF@DA:=IADULN^VW^XZ\
UZ^V]dZcnfovny}s~~uzq|
jblTLUOENSJQWPVWSWUSVWPYOIQHCIMHMUPUVPUNHNJEJMHMWQW]X]
[U[UNUUNVc\dunu x vpvnhnlglhcg^Z^YTXXSWc\� �
`pjoupthcgTNQMDHSJM[SU]UWZSUWPTTOUSOV_\
epnurpxc`hZX^ZW]XTYOJOLFJNHLPJMSMO\
UZf^fg^g]V^]W_lfmjekVQXHBIOHOTLTZSZf]gqjtqjthblb[f\
W_WQXWSVYTXZUY\
W[e^ed]d`[b^X_YTZNHODAEB>CB>BDACC@AA==B>@JEHPLOOJOWQW]X]
[U[TNUUNVb[ctmt x~xqxnhnmglhbg^Y^YTXWSVb\�
_pkoupuichTMQLDHQIL[SU]UWVOSTMS]W^e]fibjngopiqlemibje]e_X_WPWMEL
IDINJNUPVUOWOIQHCIMHMUPUVPUNHNJEJMHMWQW]X][U[UNUUNVc\
dunu x vpvnhnlglhcg^Z^YTXXSWc\� �
`pjoupthcgTNQMDHSJM[SU]UWZSUWPTTOUSOV_\
epnurpxc`hZX^ZW]XTYOJOLFJNHLPJMSMO\
UZf^fg^g]V^]W_lfmjekVQXHBIOHOTLTZSZf]gqjtqjthblb[f\
W_WQXWSVYTXZUY\
W[e^ed]d`[b^X_YTZNHODAEB>CB>BDACC@AA==B>@JEHPLOOJOWQW]X]
[U[TNUUNVb[ctmt x~xqxnhnmglhbg^Y^YTXWSVb\�
_pkoupuichTMQLDHQIL[SU]UWVOSTMS]W^e]fibjngopiqlemibje]e_X_WPWMEL
IDINJNSOTPISJDMICJNHMPLPPJOOHNOJOVPUc]bjdie^e\V\
XSYb[cpjqyqyqjqicid^e`[`]X][VZ[VZd^bsmrysykfkZSXSJOXOTbY[bY[\
UXZTWZUZXT[]Ybd`ib^gYW^]ZbiekfbfXSWQLPYSW`Z]`Z^c[bognsksibj]V_`Z
b_Z`UPVMFMPIOTLQWOU^X^b]e_]g^\
f_]f]ZbTPVJFLFCFIDIQLQWQWQLTNHPOIQPJSTOUZUZWTWLHL><>757514=;
<OLNYUXYUYb\`idie^e[V\
XQY`Zboipyqyqkqicie^e`[`]X]ZUZ[VYc^bsmrysylfkZTXSJNWOS`XZbY[ZSWYS
Xc\dg`hb\
dXSZTOWPJSTNU`[`lgkd_dNJOB>CDAELFNNHPJDMICJNHMPLPPJOOHNOJOVPU
c]bjdie^e\V\XSYb[cpjqyqyqjqicid^e`[`]X]
[VZ[VZd^bsmrysykfkZSXSJOXOTbY[bY[\
UXZTWZUZXT[]Ybd`ib^gYW^]ZbiekfbfXSWQLPYSW`Z]`Z^c[bognsksibj]V_`Z
b_Z`UPVMFMPIOTLQWOU^X^b]e_]g^\
f_]f]ZbTPVJFLFCFIDIQLQWQWQLTNHPOIQPJSTOUZUZWTWLHL><>757514=;
<OLNYUXYUYb\`idie^e[V\
XQY`Zboipyqyqkqicie^e`[`]X]ZUZ[VYc^bsmrysylfkZTXSJNWOS`XZbY[ZSWYS
Xc\dg`hb\
dXSZTOWPJSTNU`[`lgkd_dNJOB>CDAEIFLLEPJCMMFNPLPPLPNHNOINSLQYTYf_
elfkicie^e_Y`]W^`Zbjcjici`ZbWQXUOUXSX[VZ]X[e_dsnsxryidjYSXSJOWNS^V
XbX[d[^f^cd]cZV\SOXQNXNJUOLU]Zbjfkhch\W[XQW`Z_ibgg_fc[cnfmzrztmtd\
eYS[UOWUOUVPTVNQQJMSJMSMPNMQILSMOVWX^[Z`POT@<A95:A=BNIOSM
TLEMD@FC=EICJXSYhdhhdhUQU<:>.,0,+,=;<QNP\X[]X\e_dlfkhbhd]d^X_\
U]_Y`icjicib[bXSYUOVXSXZVZ\W[e_dsosyszjekYSXSJPWNS]UX`X[`X\
`Y^e^ehbi^X_PJSC>FB=EHCJZUZidhe_dNJO=;@=;@EBHHBJJCMMFNPLPPLPN
HNOINSLQYTYf_elfkicie^e_Y`]W^`Zbjcjici`ZbWQXUOUXSX[VZ]X[e_dsnsxryidj



YSXSJOWNS^VXbX[d[^f^cd]cZV\SOXQNXNJUOLU]Zbjfkhch\
W[XQW`Z_ibgg_fc[cnfmzrztmtd\
eYS[UOWUOUVPTVNQQJMSJMSMPNMQILSMOVWX^[Z`POT@<A95:A=BNIOSM
TLEMD@FC=EICJXSYhdhhdhUQU<:>.,0,+,=;<QNP\X[]X\e_dlfkhbhd]d^X_\
U]_Y`icjicib[bXSYUOVXSXZVZ\W[e_dsosyszjekYSXSJPWNS]UX`X[`X\
`Y^e^ehbi^X_PJSC>FB=EHCJZUZidhe_dNJO=;@=;@A>CXQ[UNWSMTQLPNI
NLELJDJJDJPJP[UZ]W]YTZYTZXSZQLTNHPWQY^X_YSZNIPJEMSNS[VZ\
WZc]bnjosovf`hVPWQJPSJPTLOWNQ_W[jbgkdj\
W_QMVQMWPMWLHQSNV[W]_Z_\W[[UZ_X_d\
dc[c^W^c[cognrksg_hWPYOIQTNT[TXZSVPILJDEMFIMLNDFLADIMNSXX\
TQVB@C:7;EAEUOU[U[WPWOIQJCLJDMXSYf`febeSOT:7<+*..,/
><>NJMTNSTNSYTY\V\YTZZT[ZU[TMUNHPVOW]W^YTZOIPNHOVPV]X\\X[b\
`minsovfbhVPWQJPTLPTJOVMQZSW\V[\W]c\db[cZU\
QLUQLTNHPSMTYTZYTYJELA=BD@DOIOTNVUNWSMTQLPNINLELJDJJDJPJP[UZ]
W]YTZYTZXSZQLTNHPWQY^X_YSZNIPJEMSNS[VZ\
WZc]bnjosovf`hVPWQJPSJPTLOWNQ_W[jbgkdj\
W_QMVQMWPMWLHQSNV[W]_Z_\W[[UZ_X_d\
dc[c^W^c[cognrksg_hWPYOIQTNT[TXZSVPILJDEMFIMLNDFLADIMNSXX\
TQVB@C:7;EAEUOU[U[WPWOIQJCLJDMXSYf`febeSOT:7<+*..,/
><>NJMTNSTNSYTY\V\YTZZT[ZU[TMUNHPVOW]W^YTZOIPNHOVPV]X\\X[b\
`minsovfbhVPWQJPTLPTJOVMQZSW\V[\W]c\db[cZU\
QLUQLTNHPSMTYTZYTYJELA=BD@DJEIe]g_YbWQXSMQQMPQMQNHNIDILFLSM
SQLSICLHBJICLFAIHBJQJTWQYPJSD@F@<BIDISMQTOSYTXc_fkhoc^fWQYTMTU
MSTLPWNS`X\ldikdk[U]SNXWS\YU^NITIDNSMU`Z`hbfg`gd\e_XbZS\XPYYQZd\
dphpohpb[dVPXUOUZTX]VXTMOIBDLEHTSTOPSCEHFHLVUWWUXLHLFBFQMQ
]X]d]cc\c]X^WPXSLTVQW\X\
ZWYMJN<;>106;7<IDITOSSMQOINMHMJEJIDJQLQXSXVPUOIOPJPWQWQLQFBI
LEL[VZc]bZUYSNTXT[c^g^YcUOXTNTUNTTLPWNSZSW[TZ[V\
b[cg`hicjlfmjdj^X^VOVTNUPLQJEJMHLWQU`[_d]e_YbWQXSMQQMPQMQNHNI
DILFLSMSQLSICLHBJICLFAIHBJQJTWQYPJSD@F@<BIDISMQTOSYTXc_fkhoc^fW
QYTMTUMSTLPWNS`X\ldikdk[U]SNXWS\YU^NITIDNSMU`Z`hbfg`gd\e_XbZS\
XPYYQZd\
dphpohpb[dVPXUOUZTX]VXTMOIBDLEHTSTOPSCEHFHLVUWWUXLHLFBFQMQ
]X]d]cc\c]X^WPXSLTVQW\X\
ZWYMJN<;>106;7<IDITOSSMQOINMHMJEJIDJQLQXSXVPUOIOPJPWQWQLQFBI
LEL[VZc]bZUYSNTXT[c^g^YcUOXTNTUNTTLPWNSZSW[TZ[V\
b[cg`hicjlfmjdj^X^VOVTNUPLQJEJMHLWQU`Z]c[e_YbXQXWQV[VZ\
W[WQVQLPPLPUOUTNUJDME@HD@HE@IIBLMFOPJSLFNC>EB>DIDJNINPJOWS
Xgdjmksb^hVQYQLSVOV[SX^V[j`gvntskr\
V_PJVWQ\]WbUOYMFQWQZjdjzrv{ryqjrh_j_WbYQ[VOW_X_mgntmunhob\
cVPWQMQVPUTNSMFJNILVTTPQO@BA<<=HEHNJNLHMPJPXSX_Y_c\cc\
c^X^WQYPLQQMQUQTVSTOMNDCD@<ALFM_Y_g`eb[_YSWMHLEADFBEPJNZ
UXZVXUPTTOQWSVPLPFBHNIO`[`e_eXQXE@HFAJVO[YS^TOYPLSVOV[SX_V[^
V[ZSYYSZ^X_g`hrlr{sztntkekc\c^X^UOUPJPXSWg`dldig_h_YbXQXWQV[VZ\
W[WQVQLPPLPUOUTNUJDME@HD@HE@IIBLMFOPJSLFNC>EB>DIDJNINPJOWS
Xgdjmksb^hVQYQLSVOV[SX^V[j`gvntskr\



V_PJVWQ\]WbUOYMFQWQZjdjzrv{ryqjrh_j_WbYQ[VOW_X_mgntmunhob\
cVPWQMQVPUTNSMFJNILVTTPQO@BA<<=HEHNJNLHMPJPXSX_Y_c\cc\
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