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BC($-()D'(1..E(F$(GCG*GH(-)(F$IJC,)(K)F$(,$(-)F('LM)F(
,$(JML)CGN)*GHC($C($-(O)MI$C(C'M&$(,$-(MP'(:)-)C*G)()(FJ(
+)F'( +'M( -)( -'*)-G,),( ,$( 3)IJC&'( 96)-$C*G)=( *'C'*G,'(
=>?>%.@=A>BC=D>A% &4%6EFG@G%GC%9HC=I=FJE%EK% )4%#>ADC%
,$-(:)-)C*G);(<'F(O'QGOG$C&'F(,$(&G$MM)(--$Q),'F()(*)L'(
)-( GCG*G'( ,$( ,G*R)F( 'LM)F( $QG,$C*G)M'C( -)( $%GF&$C*G)( ,$(
M$F&'F( ,$( C)&JM)-$N)( )MSJ$'-HIG*)( ),F*MG&'F( )( ,GQ$MF)F(
T+'*)F( -'( SJ$( I$C$MH( SJ$( F$( $F&)L-$*G$M)C( ,GK$M$C&$F(
UM$)F(,$(*)J&$-)()MSJ$'-HIG*)($C($F&$(F$*&'M(,$-(OJCG*GA
+G'(,$(3)IJC&';

BC( $-( &M)CF*JMF'( ,$( -)( $%*)Q)*GHC( )MSJ$'-HIG*)( ,$(
F)-Q)O$C&'( M$)-GN),)( $C(1../( $C( -)F( +)M*$-)F(82VAE(W(
.'L*+4%?@EM@E@%'L%GC%N@%6EFG@G%GC%CHC=I=FJE%EK%)4%.@A
*M'F$*&'M(1>(F$(M$)-GNH($-(R)--)NI'(,$(JC)(C$*MH+'-GF(,$(
OE@N%GC%N@%9G@G%GCN%<A>E=C%CE%IE@%FEDCAPCE=FJE%@AQIC>A
-HIG*)(+M$QG)()(-)(*'CF&MJ**GHC(,$(JC)(+M'O'*GHC(,$(QGA
QG$C,)F(JCGK)OG-G)M$F()(*)MI'(,$( -)($O+M$F)(+M'O'&'M)(
X78Y(Z[33X7B33(64<B7\X4(3<(SJG$C(*'F&$H(-)(GCA
&$MQ$C*GHC()MSJ$'-HIG*)(W()(SJG$C(,$L$O'F()IM),$*$M(-)(
LJ$C)(,GF+'FG*GHC(W( *'-)L'M)*GHC(,JM)C&$( $-( &M)CF*JMF'(

,$(-)(GC&$MQ$C*GHC>(-'(SJ$(K)*G-G&H($C(IM)C(O$,G,)(-)(*'A
MM$*&)(,'*JO$C&)*GHC(,$(-'F(M$F&'F()MSJ$'-HIG*'F;

B-(R)--)NI'(F$(,'*JO$C&H($C(-)F(*''M,$C),)F([#8@(
RS%"%%S(R&T)&U+'%V%)RTW(S+UTL%XOYU%'ZU%2F=[>%C?\N@M@A
OG$C&'($F&U($CI-'L),'($C($-(UOLG&'(,$(M$F+$&'($C&'MC'()(
JC)(QG--)( M'O)C)( $QG,$C*G),)( $C( $-( &M)CF*JMF'(,$( '&M)F(
,'F(GC&$MQ$C*G'C$F()MSJ$'-HIG*)F(+M$QG)F(M$)-GN),)F($C&M$(
-'F()D'F(1..!(W(1../;(<)(+MGO$M)(&JQ'(-JI)M($C($-(QG)-(Z(
W(-)(F$IJC,)($C(-)F(+)M*$-)F(82VA2(W(82VA1>()OL)F($C(-)(
6EFG@G%GC%CHC=I=FJE%EK%)4%.@=A>BC=D>A%&U

<'F($F&J,G'F(+M$-GOGC)M$F()+JC&)C()(SJ$( -)(QG--)(,$(
3)C&(\MGF&]K'-(&JQ'(JC(+$MP','(,$()*&GQG,),(,$(+'*'(OUF(
GC%+S%@]>B4%CEDAC%N>B%ACFE@G>B%GC%^F_CAF>%X')*R(%GU7UZ%`%
1CB\@BF@E>%XWS*(T%GU7UZU%9BDC%\CAa>G>%@_@A=@Aa@%N>B%?>A
?CED>B%GC%Y>_FCAE>%GC%N@%GFE@BDa@%HINF>*=N@IGF@%`%CN%\AFEA
=F\F>%GC%N@%GFE@BDa@%b@PF@U%2C%CBD@%c\>=@%G@D@E%F?\>AD@EA
&$F( M$K'MO)F(W( *'CF&MJ**G'C$F(+^L-G*)F(,$( -)( *GJ,),(,$((
"@YIEDI?4%QIC%`@%=>E%/IYIBD>%X&(%@U7U*')%GU7UZ%[@_a@%
$O+$N),'(FJ(+M'*$F'(*'CF&MJ*&GQ'(O'CJO$C&)-(W($F(+'A
FGL-$(SJ$($F&$(GO+J-F'(F$(FGC&G$M)(&)OLGTC($C($-()I$M(F)A
IJC&GCJF(+-)FOUC,'F$($C(-)(+M'-GK$M)*GHC(,$(QG--)F(MJM)-$F(
94FHC(W(\)MM$M)(1../=;(

dFYU%'U%;N@E>%GC%I_F=@=FJEU
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AF@NCB% X'+*(T% GU7UZ% =>AACB\>EGFCEDCB% @% N@% PFNN@% GC% "@ED%
\MGF&]K'-(W(*J)&M'(K'F)F(SJ$(F$($C*'C&M)L)C()(JC)(*'&)(,$(
!/>."(O(F;(C;(O;($%*)Q),)F($C($-(CGQ$-(I$'-HIG*'(W(SJ$(
=>AACB\>EGa@E%@%=I@DA>%CEDCAA@?FCED>B%GCN%<A>E=C%dFE@N*%
eFCAA>% /EDFYI>4% \@A=F@N?CEDC% BC==F>E@G>B% `% @AA@B@G>B%
+'M(-)F(&M)CFK'MO)*G'C$F()IMP*'-)F(W(+'M(-)F(&M)CFK'MO)A
=F>ECB%A>?@E@B%XOYU%&ZU

3@B%IAE@B%GC%=AC?@=FJE%CE=>EDA@G@B%GFOCACE%GCN%?>A
,$-'( ,$( $C&$MM)OG$C&'( R)LG&J)-( ,$-( ZM'C*$( 6)-$C*G)C'(
SJ$(F$(*)M)*&$MGN)(+'M(GCRJO)*G'C$F(,$C&M'(,$(+'L-),'F(
'(*J$Q)F>(,'C,$( F$(,$+'FG&)L)($-( *J$M+'(,$C&M'(,$(JC)((

B-(O$C*G'C),'($C&'MC'(,$(+M'&$**GHC($F&)L-$*G,'(+'M(
$-(B%*O';(4WJC&)OG$C&'(,$(3)IJC&'()K$*&)MP)()(-)F(+)MA
*$-)F(*'-GC,)C&$F()-(QG)-(Z($C(JC(M),G'(,$(2..(O()(+)M&GM(
GCN%`@=F?FCED>%@AQIC>NJYF=>%G>=I?CED@G>4%=N@BFO=fEG>A
N@B%\>A%D@ED>%=>?>%:>E@%GC%;A>DC==FJE%/AQIC>NJYF=@U

4FP(+J$F>()(-)(QGF&)(,$(-)(C'MO)&GQ)(QGI$C&$>(F$(+-)CA
&$H( -)( C$*$FG,),( ,$( --$Q)M( )( *)L'( JC)( GC&$MQ$C*GHC( )MA
SJ$'-HIG*)(,$( F)-Q)O$C&'(+M$QG)( )( -)( $%*)Q)*GHC(,$( -)(
*GO$C&)*GHC( +M$QGF&)( +)M)( -)( *'CF&MJ**GHC( ,$( QGQG$C,)F(
IEFg@?FNF@ACB%@G>B@G@B%=>E%IE%BJD@E>*Y@A@HC%I_F=@G@B%CE%
-)F(+)M*$-)F(8(2VAE(W(8(2VA!(,$(-)(O)CN)C)(2V;

3@B%\@A=CN@B%@%Ch=@P@A%=>ED@_@E%=>E%IE@%BI\CAO=FC%GC%
TT&4(R?1(W(+M$F$C&)L)C(JC()F+$*&'(M^F&G*'(W(,$IM),),'>(
M$FJ-&),'(,$-()L)C,'C'(,$-(*J-&GQ'(,$(-)(&G$MM);(<)(*JLG$M&)(
Q$I$&)-(F$($C*'C&M)L)()(!/>VV(O(F;C;O;(W(&M)F($-(,$FLM'*$(
+M$QG'(O$,G)C&$(M$&M'$%*)Q),'M)(*'C(*J*R)M)(,$(-GO+G$N)>(
BC%AC_@HJ%IE%EFPCN%BI_`@=CEDC%FGCEDFO=@G>%=>?>%CBDA@D>%GC%
*J-&GQ'( )M*G--'F'( 9[B(E..1=>( $C( $-( SJ$( F$(,'*JO$C&)M'C(
,GQ$MF'F(O)&$MG)-$F(O$,G$Q)-$F( W(O',$MC'F>( M',),'F( W(
M$O'QG,'F(+'M($-()M),';(B-($F&M)&'($F&)L)(--$C'(,$(M)P*$F(,$(
PFG%`%GC%E@A@EH>4%=CADFO=@EG>4%=>?>%?aEF?>4%N@%ChFBDCE=F@%
GC%G>B%DA@EBg>A?@=F>ECB%@YA@AF@BU%^A@B%AC_@H@A%CBD>B%CBDA@A
&'F(F$(+)FH()(-)($%*)Q)*GHC(*'C(O$&','-'IP)(O)CJ)-(,$(-'F(
$-$O$C&'F(+)&MGO'CG)-$F()+)M$*G,'F;

BC&M$(-)F($F&MJ*&JM)F($QG,$C*G),)F>(F$(,'*JO$C&)M'C(
M$F&'F(,$(JC(OJM'(,$(+)M*$-)MG'(W(JC(FG-'(,$(IM)C'(GF-UOGA
=>%XBU%,*,!!Z4%BCFB%NFCEM>B%GC%?IA>B%A>?@E>B%@ND>*F?\CA

dFYU%&U%2CD@NNC%GCN%=>EHIED>%GC%IAE@B%GC%FE=FECA@=FJE%[@NN@G@BU

dFYU%RU%;N@ED@%`%BC==FJE%GC%N@B%g>A
F)F(,$($C&$MM)OG$C&';
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=FBD@%>%g>B@%X.@ADa%`%2C%;CGA>%'TT($%LL*TSZ%`%BC%PFE=IN@E%%
OUF(LG$C()(JC(R'MGN'C&$(*M'C'-HIG*'A*J-&JM)-(,$-(ZM'C*$(
dFE@N% FEbIFG>%\>A% N@%=INDIA@%[@NNBDfDDF=@%=CEDA>*CIA>\C@4%
=>E%CHC?\N>B%=CA=@E>B%CE% N@B%EC=AJ\>NFB% =@BDCNN>ECEBCB%
,$(-)(6G-)Q$--)>(8$FHC(,$-(\)MM'(W(-)(8'C&)-L)C)(95'CA
MfNCM%'T(+i%<@AA@=[FE@%&SS&*&SSR%`%&S'Si%<@AA@=[FE@%`%
4IJF&P(1..?A1..!=>(-)(C$*MH+'-GF(,$(3)C&(_')SJGO(,$(-)(
8$C)M$--)(9:TM$N(!"#$%U%&SS(i%<@AA@=[FE@%!"#$%;(1.2.=>(2`(
K)F$(,$(B-(#'MM$--H(,a4-O)FF'M)(9\-)JF$--(1..1=>(6GC)MM)A
YCNN%X.CB@G>%'T()Z%`%CE%N@B%EC=AJ\>NFB%GC%N@%\A>PFE=F@%GC%
6)-$C*G)(,$-(:JC&)-$&(W($-(\'--),'(,$(-)(\'Q)(,$-(\)Q)--(
X.@D@%'T(Li%<>ECD%'TT+$%&TT*R')ZU

*+(,-,(!)".&*./%0.*"#*$$,1!*"#%0

<'F($C&$MM)OG$C&'F(F$(R)--)L)C($C(-)(N'C)(O$MG,G'A
C)-(,$(-)(+)M*$-)(E>()-GC$),'F(*'C(-)(*)--$(Z(W(OJW(*$M*)(
,$( -)( -),$M)(FJM$F&$(,$( -)(8JC&)W$&)(,$(3)C&(\MGF&]K'-(
XOYU%'&ZU

\'O'(W)(R$O'F(,G*R'>(-'F(M$F&'F(RJO)C'F(GC*GC$M)A
,'F(F$($C*'C&M)L)C(,$C&M'(,$(JMC)F(*$MUOG*)F>()(FJ(Q$N(
,$+'FG&),)F( $C(+$SJ$D)F( K'F)F( 9%&'(%)=( $%*)Q),)F($C($-(
CGQ$-( I$'-HIG*'( 9[B(E.EE=;(BF&$( CGQ$-( F$( *'O+'CP)( ,$(
@A=FNN@B% A>HFM@B% =>E% EJGIN>B% @NDCAE@EDCB% GC% =>BDA@B% =@NA
*UM$)F(&G+'(LM$*R)F>(+M'+G)F(,$-(:-$GF&'*$C'(8$,G'(SJ$(F$(
FJ+$M+'CP)C()-(O)C&'(,$(M'*)(*)-*UM$)(SJ$('F*G-)L)(K'MA
?@EG>%GCBEFPCNCB%`%>QICG@GCB%XOYU%RZU

<)($%*)Q)*GHC(,$(-'F($C&$MM)OG$C&'F(KJ$(OGCJ*G'F)(
XOYU%)Z%`%ACBINDJ%?I`%=>?\NF=@G@i%N@B%=>EGF=F>ECB%=NFA
O)&'-HIG*)F( ),Q$MF)F>( +M'+G*G),)F( +'M( KJ$M&$F( --JQG)F>(
RG*G$M'C(C$*$F)MG'($-(M$F*)&$(GCGC&$MMJO+G,'(,$(-'F(M$FA

&'F(W)(SJ$(FJ(-'*)-GN)*GHC($C($-( &$MM$C'(GO+'FGLG-G&)L)(
FJ(+M'&$**GHC(-'(SJ$(GC*JMMP)($C($-(MG$FI'(,$(FJ(,$F&MJ*A
=FJE%GCOEFDFP@U%

b$LG,'()-()Q)CN),'($F&),'(,$(,$IM),)*GHC(,$-(O)&$A
MG)->( F$( M$)-GNH(JC)($%&M)**GHC($C(C$I)&GQ'>()LMG$C,'(JC(
GFf?CDA>%GC%g>B@%?@`>A%QIC%CN%ChFBDCEDC%\@A@%FA%GCH@EG>%
PFBD>%CN%\CAON%GC%N@B%\FCM@BU%#>%>_BD@EDC4%GIA@EDC%CN%\A>A
*$F'(,$($%*)Q)*GHC>(W()(+$F)M(,$(-)()+-G*)*GHC(,$(*'CF'A
-G,)C&$>(IM)C(+)M&$(,$(-)F(+)M$,$F(,$(-)F(JMC)F(F$(,$FRG*G$A
A>E%GC_FG>%@%N@%@=FGCM%GCN%BICN>%̀ %@%N@%_@H@%DC?\CA@DIA@%GC%
*'**GHC(,$(-)F(*$MUOG*)F;(4FP(+J$F>(,$()-IJC'F(,$(-'F(O)A
&$MG)-$F(&)C(FH-'(F$(+J,'(M$)-GN)M(JC)(LJ$C)(,'*JO$C&)A
=FJE% g>D>YAfO=@% `% CN% GF_IH>% GC% N>B% gA@Y?CED>B% ?CH>A%
=>EBCAP@G>B% XOYBU% +% `% WZU% 3>B% CEDCAA@?FCED>B% gICA>E%
M$*'IG,'F(F$+)M)C,'(RJ$F'F(W(*$CGN)F(,$(FJF(*'C&$C$,'M$F(
*$MUOG*'F(W(F$(,$+'FG&)M'C(+'M(F$+)M),'($C($-(8JF$'(,$(
3)IJC&';

38"%78#56#^8"%d6#9-/-!8"

<)F(*$MUOG*)F(SJ$(F$(R)C(,'*JO$C&),'>(M$F+'C,$C()(
IE%[>AFM>EDC%GC%DA@EBF=FJE%CEDAC%CN%<A>E=C%dFE@N%`%CN%eFCA
AA>%/EDFYI>%`%GCE>D@E%IE@%=N@A@%FEbICE=F@%GC%N>B%YAI\>B%
GCN%<@H>%/A@YJEU%2F=[@B% =CAf?F=@B% \>GC?>B%PCAN@B% CE%
-)F(^-&GO)F( K)F$F(,$('*J+)*GHC(,$(+'L-),'F(,$-(ZM'C*$(
6)-$C*G)C'(*'O'@($-(:G*(,$-F(\'MLF(93)IJC&'=>( -)(8'-)(
,a4IM$F(94IM$F=('($-(#'FF)-(,$-(\)F&$--$&(9Z'MMG'-=;(#)OA
_FcE%CE%̀ @=F?FCED>B%=>E%EFPCNCB%GCN%eFCAA>%/EDFYI>%=>?>%
3>B%1FNN@ACBVjCNFE%!!*!!!%X.@D@%'TT'i%.@D@%!"#$%;(1..1=>(
1FE@AA@YCNN%!!%X.CB@G>%'T()Z4%;CE`@%#CYA@%e>AFM>EDC%!%
Xk>EMfNCM% 'T(T@% `% 'T(T_Z4% 3>B% "@N@G@ACB% X/ADC@Y@% `%
"CAE@%'T(T*LSZ4%7@_@ECB4%9NB%7I_B4%9N%<>PCA>D%`%"@NM@A
GCNN@% XCE% -IFM% 'TL+$% W((*WLTZ4% ^>BB@N% GCN% .>ADJAI?%
94IJG-$--)(!"#$%U%&SS)*&SS+Z4% CEDAC%>DA>BU%l% D@?_FcE%CE%
C$*MH+'-GF(*'O'@(B-(:JC&)-$&>(B-(\'--),'(,$(-)(\'Q)(,$-(
\)Q)--(9$C(Z'C$&(2""!=>(B-(#'MM$--H(,a4-O)FF'M)(9\-)JA
F$--(1..1=>(8$FHC(,$-(\)MM'>(-)(6G-)Q$--)(W(-)(8'C&)-L)C)(
Xk>EMfNCM%'T(+i%<@AA@=[FE@%&SS&*&SSR%`%&S'Si%<@AA@A
*RGC)(W(4IJF&P(1..?A1..!=('(3)C&(_')SJGO(,$(-)(8$C)M$A
--)(9:TM$N(!"#$%U%&SS(i%<@AA@=[FE@%!"#$%;(1.2.=>($C&M$('&M)F;

<)(+MGO$M)(F$+J-&JM)( 93:(2=($F&)L)( K'MO),)(+'M( -)F(
[[BB@( E.2.( 9K'F)=>( E.22( 9M$--$C'( ,$( -)( K'F)=>( E.21(
9JMC)=>( E.2E( 9M$--$C'( GC&$MG'M=( W( E.2?( 9*M$O)*GHC=;( <)(
JMC)( &$CP)($-( &$M*G'( FJ+$MG'M( F$**G'C),'(+'M( -)F( -)L'M$F(
@YAa=>N@B%XOYU%LZU

<)(JMC)([B(E.21(&G$C$(JC)(+)F&)(,$(*'**GHC(M$,J*&'M)(
GC%D>E@NFG@GCB%?@AA>ECB%`%A>HFM@B4%N@%BI\CAO=FC%ChDCAF>A%
$F&U(LMJDG,)(W(-)(GC&$MG'M()-GF),);(b$(-)(JMC)(F$(*'CF$MQ)(

dFYU%)U%2CD@NNC%GCN%\A>=CB>%GC%Ch=@P@=FJEU
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dFYU%+U%'U%<@BC%@EFNN@G@%_AI]FG@%ChDCAF>A%XIAE@%IUCU%RS'&Zi%&U%/EFNN>%GC%_A>E=C%GC%BC==FJE%=FA=IN@A%X@HI@A%IAE@%IUCU%RS'&Zi%RU%dA@Y?CED>B%GC%N@%
IAE@%IUCU%RS'(4%_AI]FG@%`%GC%=>==FJE%ACGI=D>A@i%)U%6AE@%YN>_IN@A%XIUCU%RS&&Z%_AI]FG@%GC%_@BC%\N@E@%`%=>==FJE%ACGI=D>A@U



/?

+'5"#",($#6+/"!2#74"$#&"'!*,#&"''%'"#'4+82#7%'*$+#)"4#6"!*'#"9"/

+)M&$(,$(FJ(L)F$()CG--),)(-GI$M)O$C&$(GC,G*),)(,$(2.(*O(
GC%GFf?CDA>%XOYU%+4%'ZU

7>?>%@HI@A%GC%CBD@%BC\INDIA@4%HIED>%@%N>B%[ICB>B%FE=FA
C$M),'F>(F$(,'*JO$C&H(JC(KM)IO$C&'(,$()CG--'(,$(LM'C*$(
GC%BC==FJE%=FA=IN@A%XOYU%+4%&ZU

<)(F$IJC,)(F$+J-&JM)(93:(1=($F&)L)(K'MO),)(+'M(-)F(
6699$%RS'+%XgUZ4%RS'W%XAU% gUZ4%RS'(%XIUZ4%RS'L%XAU% FUZ%`%
E.2"( 9*;=;(BF&$($C&$MM)OG$C&'(F$($C*'C&M)L)(*'O+-$&'>(
+$M'($C(JC($F&),'(,$(,$&$MG'M'(OJW()Q)CN),';(<)(JMC)(
F$(,$FR)*P)(,$LG,'()(-)(O)-)(*)-G,),(,$(FJ(*'**GHC(W()(-)(
)*G,$N(,$-(FJ$-';(bJM)C&$($-(+M'*$F'(,$($%&M)**GHC(+J,'(
G>=I?CED@ABC4%?CGF@EDC%g>D>YA@ga@4%IE%=>EHIED>%GC%G>B%
+G$N)F(K'MO),'(+'M(JC)(JMC)>(+'FGL-$O$C&$(*'C()F)F(W(
\FC%@ND>%XOYU%TZ4%`%IE@%N@H@%GC%\FCGA@%QIC%\>BF_NC?CEDC%
)*&J)MP)(*'O'(&)+),$M)(,$-(%&'(%)(+$M'(SJ$(F$($C*'C&M)L)(
,$F+-)N),)( ,$( FJ( +'FG*GHC( 'MGIGC)-( W( M'O+P)( +)M&$( $-(
$C&$MM)OG$C&'>( *'O'( *'CF$*J$C*G)( ,$( -)F( &M)CFK'MO)A
*G'C$F()IM)MG)F;(b$(-'F(M$F&'F(,$(-)(JMC)(SJ$(F$(*'CF$MA
P@A>E% D@E% BJN>% BC% [@E% \>GFG>% GF_IH@A% N@% _@BC% `% IE%
KM)IO$C&'(,$-(L'M,$;

3@%IAE@%69%RS'(%\ACBCED@%IE@%\@BD@%GC%=>==FJE%ACA
,J*&'M)(,$(*'-'M(C$IM'(*'C(-GI$M)F(&'C)-G,),$F(IMGF$F>(-)(
BI\CAO=FC%ChDCAF>A%CBDf%_AI]FG@%`%N@%FEDCAF>A%@NFB@G@U%3>B%
ACBD>B%=>EBCAP@G>B%B>E%IE%=>EHIED>%GC%GFPCAB>B%gA@Y?CEA
&'F(GCK'MO$F>(JC(L'M,$(M$*&'(FGC(,GK$M$C*G)M(,$(,GUO$&M'(
FEGCOEFG>4%\>BF_NC?CEDC%ChP@B@G>%XOYU%+4%RZ%`%IE@%_@BC%
@EFNN@G@%GC%\FC%@ND>%GC%L4L%=?%XOYU%+4%)ZU%9BDC%?>GCN>%GC%
\FC%@EFNN@G>%N>%CE=>EDA@?>B%AC\ACBCED@G>%CE%CHC?\N@ACB%
GC%P@B>B%=>E%\CAON%=>?\NCD>%=>?>%N>B%DF\>B%'%`%&%GC%N@%
C$*MH+'-GF(,$(3)C&(_')SJGO(,$(-)(8$C)M$--)(9:TM$N(!"#$%;(
&SS($%OYU%'TRZ4%CE%EC=AJ\>NFB%DIA>NCEBCB%GC%N@%=ICE=@%GCN%
MP'(8)&)MM)D)>(*'O'(6G-)--'CI>(8)F(,$(:)F*J)-(,$(_)JA
?C4%CD=U%X-@gCN%&SSRZ%`%CE%CN%7>NN@G>%GC%N@%7>P@%GCN%7@A
P@NN% `% CN% ;IED@NCD% X.@D@% 'T(Li% <>ECD% 'TT+$% &TT*R')Z4%
$C&M$('&M)F;

<)( &$M*$M)(F$+J-&JM)( 93:(E=($F&)L)( K'MO),)(+'M( -)F(
[[BB@(E.1.(9K;=>(E.12(9M;( K;=>(E.11(9J;=>(E.1E(9M;( G;=(W(
E.1?( 9*;=;(<)(JMC)( $F&)L)(L)F&)C&$( *'O+-$&)>( )( $%*$+A
*GHC(,$(+)M&$(,$-(*J$--'(W($-(L'M,$(SJ$(,$LG$M'C(F$M(F$*A
*G'C),'F(,$()C&GIJ'(+'M(-)F(&M)CFK'MO)*G'C$F()IMP*'-)F(
XOYU%'SZU

<)(JMC)([B(E.11($F(,$(+)F&)(,$(*'**GHC(M$,J*&'M)(
,$(*'-'M(C$IM'(*'C(&'C)-G,),$F(O)MM'C$F(&G$C$(-)(FJ+$MA
O=FC%ChDCAF>A%_AI]FG@%`%N@%FEDCAF>A%@NFB@G@U%%"C%=>EBCAP@E%
-'F(,'F(&$M*G'F(GCK$MG'M$F>(-)(L)F$($F(+-)C)(W(&G$C$(2!(*O(
GC%GFf?CDA>U%"I%\CAON%CB%GC%DCEGCE=F@%YN>_IN@A%`%\@AC=C%
SJ$( $-( )MM)CSJ$( ,$-( *J$--'( &G$C,)( )( F$M( $%Q)F),';(<)(

)JF$C*G)( ,$( +G$( )CG--),'( '( &)-HC(O)M*),'( R)*$( )( $F&)(
\FCM@% GFgCACEDC% GCN% ACBD>% GCN% =>EHIED>% XOYU% +4% +ZU% 9BDC%
DF\>%GC%\CAON%\>GAa@%PCABC%=>?\NCD>%CE%IAE@B%=>?>% N@%
CE=>EDA@G@%CE%N@%1FN@PCNN@%X<@AA@=[FE@%&SS&*&SSR$%OYU%
!=('($C(3)C&)(8),M'C)>(#)MM)I'C)(9Z$-)M&$(W(7'IJ$M)(
&SS($%OYU%W+4%"\%'(ZU

<)( *J)M&)( F$+J-&JM)( 93:( ?=( $F&)L)( K'MO),)( +'M( -)F(
6699$% RSR+% XgUZ4% RSRW% XAU% gUZ4% RSR(% XIUZ4% RSRL% XAU% FUZ% `%
E.E"(9*;=;(<)(JMC)(*'CF$MQ)L)(FH-'(FJ(&$M*G'(O$,G'($((GCA
K$MG'M>($-(M$F&'($F&)L)(F$**G'C),'(&)OLGTC(+'M(-)F(-)L'M$F(
@YAa=>N@B%XOYU%''ZU

3@%IAE@%69%RSR(%DFCEC%IE@%\@BD@%GC%=>==FJE%ACGI=D>A
M)(,$( *'-'M(IMGF( *'C( &'C)-G,),$F(O)MM'C$F>( +M$F$C&)( -)(
BI\CAO=FC%ChDCAF>A%GC=>A@G@%=>E%=>AG>ECB%@\NF=@G>B%CE%
ACNFCPC%̀ %N@%BI\CAO=FC%FEDCAF>A%@NFB@G@U%3>B%=>AG>ECB%CBDfE%
,$*'M),'F( *'C( GC*GFG'C$F( 'L-G*J)F>( M$)-GN),)F( *'C( JC(
GCF&MJO$C&'(*'M&)C&$(W(F$(,GF+'C$C($C(-PC$)F(R'MGN'C&)-$F(
SJ$(Q)C(,$F,$($-()MM)CSJ$(,$(-)(L)F$(R)F&)($-(&$M*G'(O$,G'(
,$(-)(JMC);(#G$C$(JC)(L)F$(+-)C)(,$(&)-HC(O)M*),'>(*'C(JC(
GFf?CDA>%GC% %'&4&% %=?%XOYU%W4%&ZU%9BDC% DF\>%GC%IAE@B% N>%
+',$O'F(Q$M($C(-)(C$*MH+'-GF(,$-(:JC&)-$&(9Z'C$&(2""!@(
OYU%'+S4%EK%R(+Z4% CE% N>B%EFPCNCB% !!%`% !!!%GC% N>B%1FNN@ACB%
X.@D@%'TT'$%OYBU%(T*L'Z%`%D@?_FcE%CE%EC=AJ\>NFB%=@BDCA
--'C$CF$F(*'O'($-(#'MM$--H(,a4-O)FF'M)(9\-)JF$--(1..1@(
?.A?!=>(3)C&(_')SJGO(,$(-)(8$C)M$--)>($C(FJ(&G+'(V(9:TM$N(
!"#$%U%&SS($%OYBU%'T)4L%`%&SLi%<@AA@=[FE@%!"#$%U%&S'S$%OYU%
?>(#V=>(W($C(-)F(GC&$MQ$C*G'C$F(M$)-GN),)F($C(4MMG$--'>(\)A
_AFNN@B4%9?_@N@YIc%̀ %d>N=[4%CE%BI%DF\>%(%7%&%X/AQICA%!"#$%;(
&S'S$% &S)ZU% dFE@N?CEDC% D@?_FcE% G>=I?CED@?>B% IAE@B%
=>E% IE%?FB?>% \CAON% CE% CN% ;F=% GCNB% 7>A_B% X<@AA@=[FE@%
'TTT$%OYU%+4%T('VTSi%OYU%W4%('(VTS4%T&+VTSZU

7>?>%@HI@A%GC%CBD@%BC\INDIA@%BC%G>=I?CEDJ4%HIED>%@%
-'F(RJ$F'F(GC*GC$M),'F>(JC(LM)N)-$&$(,$(LM'C*$(,$(F$*A
*GHC( M$*&)CIJ-)M( Q$M&G*)-( O^-&G+-$>( *'C( &M$F( -UOGC)F(
+$I),)F;(_JC&'()-(LM)N)-$&$(F$(R)--)M'C( &)OLGTC(,GQ$MA
F'F( KM)IO$C&'F( ,$( JC)( KPLJ-)( ,$( F$**GHC( M$*&)CIJ-)M;(
7@_C%GC=FA%QIC% D>G>B% N>B%CNC?CED>B%GCN%@HI@A%BC%PCa@E%
*-)M)O$C&$()K$*&),'F(+'M(-)()**GHC(,$-(KJ$I'(,$(*M$O)A
=FJE%XOYU%W4%'ZU%

b$-(LM)N)-$&$($C*'C&M)O'F(+)M)-$-'F(,$(-)(OGFO)(&GA
+'-'IP)($C(-)(C$*MH+'-GF(,$(-)(8'C&)-L)C)(9Z)MM)*RGC)(W(
/YIBDa%&SS)*&SS+$%OYU%+4%')Z4%CE%N@%EC=AJ\>NFB%GC%7>NN%GCN%
.>A>%GC%k@EGCB@4%DI?_@B$%7)UR)4% Û&)U&%`%^&)UR%X-@gCN%
'TT'$%&&*W'Z%`%CE%CN%BC\IN=A>%EK%W%GC%9N%.@B%GC%;@B=I@N%
GC% 5@I?C4% CE%7@N@=CFDC% X-@gCN% &SSR$% OYU% &)4% RZU%^>G>B%
CBD>B%CHC?\N>B%CE?@A=@E%CBD>B%DF\>B%GC%_A@M@NCDCB%CE%CN%
FGI-'(6XX();\;
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//
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BC(I$C$M)-(-)F(JMC)F($F&UC(M$)-GN),)F()(O)C'>(&G$C$C(
JC)(*'**GHC(M$,J*&'M)(W(FJF(+)F&)F(J&G-GN)C()LJC,)C&$(
=I@AM>%=>?>%GCBYA@B@EDCU%3@B%BI\CAO=FCB%>B=FN@E%CEDAC%
LMJDG,)F('()-GF),)F(W(&)C(FH-'($C(JC(*)F'(F$(,'*JO$C&)(
JC)(,$*'M)*GHC()(L)F$(,$(*'M,HC()+-G*),';(3'C(+G$N)F(
*JG,),)F(W(,$(+M$F&GIG'>( ,$F&GC),)F( )( *JO+-GM( -)( KJCA
*GHC( MG&J)-( ,$( F$MQGM( *'O'( KTM$&M'( )-( ,GKJC&'( &M)F( FJ(
GC*GC$M)*GHC;

3@%=A>E>N>Ya@%GC%N>B%?@DCAF@NCB4%E>%BC%\ICGC%@HIBD@A%
GC?@BF@G>4%\ICBD>%QIC%EFEYIE@%IAE@%=>EBCAP@% BI%\CAON%
*'O+-$&'(W(&',)QP)(C'(F$(R)(M$)-GN),'(JC)(,)&)*GHC(M),G'A
=@A_JEF=@U%;CA>%\>A%=>?\@A@=FJE%=>E%N>B%CHC?\N>B%?fB%
*$M*)C'F(,$($F&$(R'MGN'C&$()C)-GN),'F()C&$MG'MO$C&$(+M'A
+'C$O'F( JC( R'MGN'C&$( *M'C'-HIG*'( C'( *$MM),'( +)M)( -)(
EC=AJ\>NFB4%=CEDA@G@%CEDAC%CN%(SS*WSS%@U7U

dFYU% (U%2CD@NNC%GC% N@B%IAE@B%IIUCCU% RS'S4% RS'+%`%RSR+%GIA@EDC% BI%
+M'*$F'(,$($%*)Q)*GHC;

dFYU%'SU%2CD@NNC%GC%N@%IAE@%IUCU%RS&&%̀ %GC%BI%CEDCAA@?FCED>%IUCU%RS&)U

dFYU%LU%2CD@NNC%GC%N@%IAE@%IUCU%RS'&%`%GC%BI%CEDCAA@?FCED>%IUCU%RS')U dFYU%''U%2CD@NNC%GC%N@%IAE@%IUCU%RSR(%`%GC%BI%CEDCAA@?FCED>%IUCU%RSRTU

dFYU%TU%2CD@NNC%GC%N@%IAE@%IUCU%RS'(%GIA@EDC%CN%\A>=CB>%GC%Ch=@P@A
*GHC;



W(
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IJ)F($%*)Q)*G'C$F(,$(3GO)C*)F=(W>(F'LM$(&','>()(-)F($%*)A
Q)*G'C$F( ,$-( F$*&'M( cFd( ,$-( :G*( ,$-F(\'MLF( 9Z)MM)*RGC)(
2"""(W(1.."=(($C(-)F(SJ$(F$(,'*JO$C&H>($C(-)(^-&GO)(K)F$(
,$('*J+)*GHC(,$-(+'L-),'>(JC(*-)M'()+'M&$(,$(*$MUOG*)F(
,$($F&)(*J-&JM);

B-(MP'(:)-)C*G)()*&J)MU(*'O'(*)C)-GN),'M(,$($F&$(&MUCA
FG&'(*J-&JM)->(FG$C,'(JC(*'MM$,'M(C)&JM)-(W(K)*G-G&)C,'($-(
=>ED@=D>%CEDAC%N>B%YAI\>B%\>_N@=F>E@NCB%GCN%<A>E=C%dFE@N%
1@NCE=F@E>%CE%N@%=>?@A=@%`%N>B%YAI\>B%GCN%<@H>%/A@YJE4%
&)-( W( *'O'( )+JC&)C( ,GQ$MF'F( )J&'M$F( 94-O)IM'A5'ML$)(
'T((i%-IFM%'TL+i%;@N>?@A%'TT+i%.CB@G>%'TTTi%<@AA@=[FA
C)(2"""(W(1..">($C&M$('&M'F=;

;@A@%OE@NFM@A%CBDC%@\@AD@G>%[C?>B%GC%GC=FA%QIC%N@%FEA
DCAPCE=FJE%G>=I?CEDJ%N>%?CH>A%\>BF_NC%N>B%[@NN@MY>B%DCA
CG$C,'($C(*J$C&)(-)(C)&JM)-$N)(,$(-)(GC&$MQ$C*GHC()MSJ$'A
-HIG*)(W( F'O'F(*'CF*G$C&$F(SJ$( )^C( K)-&)C( -'F( $F&J,G'F(
)C&M'+'-HIG*'F(W(+)-$'A+)&'-HIG*'F(SJ$(C'F(+J$,)C()+'MA
&)M( OUF( GCK'MO)*GHC( F'LM$( -'F( $C&$MM)OG$C&'F( ,$( 3)C&(
\MGF&]K'-;(

#)OLGTC(*)L$(,$F&)*)M(-)(GC&$M$F)C&$(,GF+'FG*GHC($FA
+)*G)-( ,$( -)F( *J)&M'( F$+J-&JM)F( R)--),)F;(<)F( F$+J-&JM)F(
3:2>(3:1(W(3:?(+)M$*$C(K'MO)M(+)M&$(,$(JC(OGFO'(*'CA
HIED>%CE%GFB\>BF=FJE%DAF@EYIN@A%>%A@GF@N4%?FCEDA@B%QIC%N@%
3:(E($F&U(OUF(,GF&)C*G),)(KPFG*)O$C&$;(<)(*M'C'-'IP)(,$(
N>B%?@DCAF@NCB%E>%E>B%@\>AD@%BIO=FCEDC%FEg>A?@=FJE%=>?>%
+)M)(F$+)M)M-)F($C(K)F$F(,GK$M$C&$F>(+$M'(&','(+)M$*$(GC,GA
*)M(SJ$(K'MO)C(+)M&$(e*'O'(OPCGO'A(,$(IMJ+'F(K)OG-G)A
M$F(,GF&GC&'F>(+J,G$C,'(R)L$M(&$CG,'()F'*G),)F($F&MJ*&JM)F(
&JOJ-)M$F()(O','(,$(F$D)-GN)*GHC('(,$-GOG&)*GHC(W(SJ$(
R)C(,$F)+)M$*G,'(+'M(-)F(&M)CFK'MO)*G'C$F()IM)MG)F;(b$-(
IMJ+'(,$($C&$MM)OG$C&'F(R)W(SJ$(,$F&)*)M(-)(3:?(+'M(FJ(
@HI@A%gIECA@AF>%`%\>A%N@%?@`>A%=@EDFG@G%GC%gA@Y?CED>B%GC%

!"#*$2$*#,(!)"

9N%>_HCDFP>%GC%CBDC%@ADa=IN>%CB%CN%GC%\ACBCED@A%IE@%EICA
Q)(C$*MH+'-GF( +$M&$C$*G$C&$( )-( R'MGN'C&$( *J-&JM)-( +M'&'A
RGF&HMG*'(,$-(F;(6XX();\;(W(*'C&MGLJGM(*'C(CJ$Q'F(,)&'F()-(
GC_@DC%=FCEDaO=>%B>_AC%CN%dFE@N%GC%N@%9G@G%GCN%<A>E=C%CE%
$-(:)PF(6)-$C*G)C'>(-)MI)O$C&$()C)-GN),'(W(*'O+$C,G),'(
+'M( ,GQ$MF'F( )J&'M$F( $C( -)F( ^-&GO)F( ,T*),)F( 9#)MM),$--(
'TWTi%kFN*.@B=@ACNN%'TL'i%-IFM%'TL'%`%'TL+i%.@D@%!"#$%;(
'TTWi%.@ADa%`%2C%;CGA>%'TT(i%eCAEfEGCM%'TT(i%3>AAF>%
&SSL$%))+*))(i%d@DfB%`%kA@CNNB%&S'S$%)+*LS4%CEDAC%>DA>BZU

B-(M$,J*G,'(C^O$M'(,$($C&$MM)OG$C&'F(,$(-)(7$*MH+'A
-GF(,$(3)C&(\MGF&]K'-(*'GC*G,$(*'C($-(O',$-'(SJ$(+M$F$CA
&)C( )-IJC)F( C$*MH+'-GF( +M'&'RGF&HMG*)F( +JL-G*),)F( $C( $-(
:)PF(6)-$C*G)C'(*'O'(B-F(\JLF>(3)-N),$--)>(\)L)C$F>(B-(
:JC&)-$&('($-(\'--),'(,$(-)(\'Q)(,$-(\)Q)-->(*)M)*&$MGN)A
,)F( +'M( JC( M$,J*G,'( C^O$M'( ,$( $C&$MM)OG$C&'F( eJC'( '(
,'F()(-'(FJO'A(W(F$(,GF&)C*G)(M$F+$*&'()('&M)F(*'C(JC(C^A
O$M'(O)W'M( ,$( F$+J-&JM)F( W( *'C( $F&MJ*&JM)F( &JOJ-)M$F(
*'O'(3)C&(_')SJGO(,$(-)(8$C)M$--)(W(<)(8'C&)-L)C);(

9E%BI%=>EHIED>%CBD@B%EC=AJ\>NFB%\A>D>[FBDJAF=@B%B>E%CN%
ACbCH>%GC%FEONDA@=F>ECB%GC%\CQIC]>B%YAI\>B%\>_N@=F>E@A
-$F>(+'FGL-$O$C&$( K)OG-G)M$F>(SJ$(F$(,$F+-)N)C(,$F,$($-(
<@H>%/A@YJE%`%FEbI`CE%@%N>B%YAI\>B%N>=@NCB%GCN%<A>E=C%
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