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=$>@?BACA@DFEBGFEBHI?BA@J�EBJ�KFEBHIL�MFNCO.J�EBEB>CNCGFDFLPEB?BQBM.?BQB>CNCRFESJ�EBJ�KFEBHTNCG.?B>C>CEBGFUF?BGFQBES?B>@?BGFV
J�EBEB>CNCGFD.L�MF?BACA@MF?BRFESWFGFESRFWF>CEYX'=$G.?BQB>CNCRFESJ�EBJ�KFEBHTNCLPUFEBZINCGFEBU.?BLP?BGFV.NCGFUFNCRFNCUF[F?BAC\
OF?BHI>CGFEBHIL�MFNCOF\FWFHTQBWFHIOFWFHI?B>CNCWFG.>CMF?B>@MF?BLPOF?BNCU.>CMFESHIEB]F[FNCHIEBU.UF[FEBL�\F?BGFU.EB?BQBM.EBGF>CNC>CV.L�MF?BACA@KFE
EBGF>CNC>CACEBU.>CW.WFGFACV.WFGFESRFWF>CESZIWFHTEB?BQBM.OF?BNCU.J�EBJ�KFEBHIL�MFNCOTX'^$OFWFG.HIEB]F[FEBL�>@WFZT?BG.?BQB>CNCRFE
J�EBJ�KFEBHI\F?SHIWFACA@QB?BACA@RFWF>CESL�MF?BACA@KFES>C?B_FEBGF\F?BGFU.EB?BQBM.?BQB>CNCRFESJ�EBJ�KFEBHI\F?BLP>C?B_FEBG.ZIHIWFJ3>CMFE
`aEBQBHIEB>C?BHIVFbIcdHIEB?BL�[FHIEBHIe LPQB[FHIHIEBGF>@J�EBJ�KFEBHIL�MFNCO.ACNCL�>C\FL�MF?BACA@KFESEBGF>CNC>CACEBU.>CW.WFGFESRFWF>CEYX
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`aEBQYXFh `a>CHI[FQB>C[FHIE

cdMFESJ�?BGF?BDFEBJ�EBGF>@?BGFU.QBWFGF>CHIWFA@WFZT>CMFNCLP?BL�L�WFQBNC?B>CNCWFG.L�MF?BACA@KFES[FGFUFEBHT>CMFESidjFEBQB[F>CNCRFE
k'WFJ�J�NC>C>CEBESWFZTZIWF[FHI>CEBEBG.J�EBJ�KFEBHIL,X'cdMFESQB[FHIHIEBGF>@laHIEBL�NCUFEBGF>@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA
KFES?BG.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHT?BGFU.L�MF?BACA@KFESEBGF>CNC>CACEBU.>CW.RFWF>CESNCG.QB?BL�ESWFZT?S>CNCEYX

cdMFESm$NCQBESlaHIEBL�NCUFEBGF>@L�MF?BACA@KFES?SRFWF>CNCGFD.J�EBJ�KFEBHTWFZT>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEYX
n WFo$EBRFEBHI\FNCG.>CMFESEBRFEBGF>@>CMFESm$NCQBESlaHIEBL�NCUFEBGF>@NCLP?BQB>CNCGFD.NCG.>CMFESOFAC?BQBESWFZT>CMFESlaHIEBL�NCUFEBGF>C\
MFEBpCL�MFESL�MF?BACA@MF?BRFESWFGFACV.>CMFESRFWF>CNCGFD.OFWFo$EBHILPWFZT>CMFESlaHIEBL�NCUFEBGF>qX

cdMFESNCJ�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF>@L�MF?BACA@KFES?SRFWF>CNCGFD.J�EBJ�KFEBHTWFZT>CMFESidjFEBQB[F>CNCRFE
k'WFJ�J�NC>C>CEBEYX

cdMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>@laHIEBL�NCUFEBGF>Ce LPk'WF[FGFQBNCA@L�MF?BACA@KFESWFGFESWFZT>CMFESJ�EBJ�KFEBHILPWFZT>CMFE
idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBES?BGFU.L�MF?BACA@KFESEBGF>CNC>CACEBU.>CW.RFWF>CESWFG.?BACA@J�?B>C>CEBHILPo$MFNCQBM.QBWFJ�E
KFEBZIWFHIESL�[FQBM.QBWFJ�J�NC>C>CEBEYX'cdMFESHIEBJ�?BNCGFNCGFD.>CEBG.J�EBJ�KFEBHILPrI>Co$W.ZIHIWFJ3EB?BQBM.UFNCL�>CHINCQB>CsTL�MF?BACA
EB?BQBM.KFESEBGF>CNC>CACEBU.>CW.WFGFESRFWF>CEYX'cdMFESL�>CHI[FQB>C[FHIESWFZT>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESL�MF?BACA@KFES?BL
ZIWFACACWFo$L,t

u EBJ�KFEBH v$[FJ�KFEBH m$WF>CEBL
laHIEBL�NCUFEBGF> h WFGFACV.NCG.>CMFESQB?BL�ESWFZT>CNCE
laHIEBL�NCUFEBGF>@idACEBQB> h hw\FEBjFQBEBOF>@o$MFEBG.?BQB>CNCGFD.NCG

OFAC?BQBESWFZTlaHIEBL�NCUFEBGF>
idjFEBQB[F>CNCRFE hwx hwx

k'WFJ�J�NC>C>CEBEBOFEBHIL�WFGFL
laHIEBL�NCUFEBGF>@WFZTla?BL�> h h

laHIEBL�NCUFEBGF>Ce LPk'WF[FGFQBNCA
y J�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF> h h

=$J�EBGFUFEBU.zFpC{FpC{F|
rIL�EBESKF?BQB_.OF?BDFEBs



`aEBQYXwx � NCL�>CHINCQB>CL

cdMFES`a>C?B>CESWFZ��$?BGFL�?BLPNCLPMFEBHIEBKFV.UFNCRFNCUFEBU.NCGF>CW.ZINCRFE��'EBDFNCWFGF?BA � NCL�>CHINCQB>CL,X'`a[FQBM.UFNCL�>CHINCQB>CL
>CW.QBWFGFL�NCL�>@WFZT>CMFESZIWFACACWFo$NCGFD.QBWF[FGF>CNCEBL,t

� NCL�>CHINCQB>dhFX k'MFEBVFEBGFGFE �'?Bo$ACNCGFL � EBQB?B>C[FH
`aMFEBHIJ�?BG cdMFWFJ�?BL `aMFEBHINCUF?BG
� ?BACAC?BQBE �dWFDF?BG �$WFRFE
v$WFHI>CWFG laMFNCACACNCOFL `aJ�NC>CM
�$L�KFWFHIGFE �'WFWF_FL �$HI?BMF?BJ
cdHIEBDFW idACACNCL �'[FL�L�EBACA

� NCL�>CHINCQB>@xTX
	�EBo$EBACA �'EBOF[FKFACNCQ � ?BL�MFNCGFDF>CWFG
u ?BHIL�MF?BACA k'AC?BV k'ACWF[FU
u NC>CQBMFEBACA �dNCGFQBWFACG �$>C>C?Bo$?
�$EB?BHIV � NCQB_FNCGFL�WFG �'NCACEBV
� WFGFNCOFMF?BG �'HIWFo$G v$EBJ�?BMF?
=$>CQBMFNCL�WFG laWF>C>C?Bo$?B>CWFJ�NCE 	�?BQB_FL�WFG
	�EBZIZIEBHIL�WFG �dEB?BRFEBGFo$WFHI>CM `aMF?Bo$GFEBE
� VF?BGFUFWF>C>CE 	�WFMFGFL�WFG � WF[FDFAC?BL
� ?BKF?B[FGFL�EBE

� NCL�>CHINCQB>
�TX u NC?BJ�N �dNCGFG �aHI?BGF_FACNCG
=$GFUFEBHIL�WFG k'WFZIZIEBV �$L�?BDFE
�dVFWFG k'MF?BL�E u WFHIHINCL
�'WF[FHIKFWFG =$ACACEBG � WFWFUFL�WFG
�$HIEBEBGFo$WFWFU idAC_ k'MF?B[F>C?B[F]F[F?
u WFGF>CDFWFJ�EBHIV �d?BKFEB>C>CE k'MFEBHIWF_FEBE
k'HI?Bo$ZIWFHIU v$EBWFL�MFW � NCACL�WFG

� NCL�>CHINCQB>
�TX
�'[F>CACEBH �'?BHIKFEBH `aEBUFDFo$NCQB_
�$NCGFDFJ�?BG n ?BHIOFEBH `a[FJ�GFEBH
k'WFo$ACEBV laHI?B>C> `a?BACNCGFE
idACACL�o$WFHI>CM `a>C?BZIZIWFHIU �'NCQBE
�'EBGFW n ?BHIRFEBV u ?BHINCWFG
u QBlaMFEBHIL�WFG �'?BHI>CWFG

� NCL�>CHINCQB>
�TX
�'[FL�M v$EBL�L la?Bo$GFEBE
n WFUFDFEBJ�?BG idUFo$?BHIUFL �$HI?BV



u EB?BUFE k'AC?BHI_ k'WFJ�?BGFQBMFE
�d?BGFE �$NCWFo$? �aWFHIU
`aQBWF>C> � NCQBMFNC>C? �$HIEBEBACEBV
n ?BJ�NCAC>CWFG �$EB?BHIGFV �aNCGFGFEBV
n ?BL�_FEBACA �$HI?BGF> `a>C?BGF>CWFG
u WFHI>CWFG `a>CEBRFEBGFL `aEBo$?BHIU

`aEBQYX � idACEBQB>CNCWFG.WFZTcdEBG.idjFEBQB[F>CNCRFE k'WFJ�J�NC>C>CEBEBOFEBHIL�WFGFL rI>Co$W.ZIHIWFJ3EB?BQBM � NCL�>CHINCQB>Cs

cdMFEBHIESL�MF?BACA@KFESEBACEBQB>CEBU.>Co$W.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEBOFEBHIL�WFGFLPZIHIWFJ3EB?BQBM.UFNCL�>CHINCQB>qX

rI?Bs�cdMFES>CEBHIJ3WFZTWFZIZINCQBESWFZT>CMFESEBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPL�MF?BACA@[FAC>CNCJ�?B>CEBACV.KFESZIWFH
ZINCRFESVFEB?BHIL,X y G.WFHIUFEBHT>CMF?B>@>CMFESEBjFOFNCHI?B>CNCWFG.WFZTL�[FQBM.>CEBHIJ�LPWFZTWFZIZINCQBESL�MF?BACA@KFESHIWF>C?B>CEBU
?BGFU.>CMF[FLP_FEBEBO.EBjFOFEBHINCEBGFQBEBU.J�EBJ�KFEBHILPWFG.>CMFESKFWF?BHIU.?B>@?BACA@>CNCJ�EBL�\F>CMFEBHIESo$NCACA@KFE
EBACEBQB>CEBU.>Co$W.GFEBo J�EBJ�KFEBHILPWFZT>CMFESEBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBESEB?BQBM.VFEB?BHTL�W.>CMF?B>@>CMFEBHIE
J�?BV.KFES?BG.WFHIUFEBHIACV.EBL�>C?BKFACNCL�MFJ�EBGF>@WFZTL�[FQBM.HIWF>C?B>CNCGFD.>CEBHIJ�L,X'idjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBE
J�EBJ�KFEBHILPL�MF?BACA@KFESEBACEBQB>CEBU.?B>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFZT>CMFES?BL�L�WFQBNC?B>CNCWFG.NCG.>CMFE
VFEB?BH hw{F|F{.>CW.L�EBHIRFESZIWFHT>CMFESZIWFACACWFo$NCGFD.>CEBHIJ�L�\F>CWFbIo$NC>qt

� NCL�>CHINCQB>dh'ZIWFHTWFGFESVFEB?BHT>CEBHIJ
� NCL�>CHINCQB>@x.ZIWFHT>Co$W.VFEB?BHT>CEBHIJ
� NCL�>CHINCQB>
�.ZIWFHT>CMFHIEBESVFEB?BHT>CEBHIJ
� NCL�>CHINCQB>
�.ZIWFHTZIWF[FHTVFEB?BHT>CEBHIJ
� NCL�>CHINCQB>
�.ZIWFHTZINCRFESVFEB?BHT>CEBHIJ

rIKFs id?BQBM.WFZT>CMFES>Co$W.EBACEBQB>CEBU.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPZIHIWFJ3EB?BQBM.WFZ � NCL�>CHINCQB>
L�MF?BACA@?BOFOFWFNCGF>@MFNCL�pCMFEBHTWFo$G � NCL�>CHINCQB>@k'MF?BNCHIOFEBHIL�WFG.WFZT>CMFE � NCL�>CHINCQB>qX'cdMFES>CEBHIJ3WFZ
WFZIZINCQBESWFZTEB?BQBM � NCL�>CHINCQB>@k'MF?BNCHIOFEBHIL�WFG.L�MF?BACA@HI[FG.ZIHIWFJ3UF?B>CESWFZT?BOFOFWFNCGF>CJ�EBGF>@>CW.>CMFE
GFEBjF>@?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFGTX

rIQBs�= RF?BQB?BGFQBV.NCG.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESWFHT?BGFV.WFZIZINCQBESL�MF?BACA@KFESZINCACACEBU.KFV.?SJ�? � WFHINC>CV
RFWF>CESWFZT?S]F[FWFHI[FJ3WFZTL�?BNCU.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEYX

`aEBQYX � � [F>CNCEBL

cdMFESUF[F>CNCEBLPWFZT>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBES?BHIES>CW.ZIWFHIJ�[FAC?B>CES>CMFESOFWFACNCQBNCEBLPWFZT>CMFE
=$L�L�WFQBNC?B>CNCWFGF\F?BL�L�NCL�>@NCG.NC>CLP?BQB>CNCRFNC>CNCEBL�\F?BQB>@NCG.?SDFEBGFEBHI?BA@?BUFRFNCL�WFHIV.QB?BOF?BQBNC>CVF\F?BGFU.UFEBQBNCUFE
GFEBQBEBL�L�?BHIV.KF[FL�NCGFEBL�LP?BGFU.OFEBHIZI[FGFQB>CWFHIV.J�?B>C>CEBHIL,X'cdMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESL�MF?BACA
?BGFGF[F?BACACV.L�EBACEBQB>@?SL�EBQBHIEB>C?BHIVFbI>CHIEB?BL�[FHIEBHT>CW.OFEBHIZIWFHIJ3>CMFESGFEBQBEBL�L�?BHIV.UF[F>CNCEBLPWFZTL�[FQBM.?BG
WFZIZINCQBEB\F?BGFU.OFHIEBL�QBHINCKFES>CMFESUF[F>CNCEBL�\FHI[FACEBLP?BGFU.HIEBDF[FAC?B>CNCWFGFLPZIWFHT>CMFESo$WFHI_.WFZTL�[FQBM
L�EBQBHIEB>C?BHIVFbI>CHIEB?BL�[FHIEBHI\Fo$MFWFL�ESL�?BAC?BHIV.L�MF?BACA@KFESZINCjFEBU.KFV.>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEYX

`aEBQYX � �$[FWFHI[FJ

=$J�EBGFUFEBU.zFpC{FpC{F|
rIL�EBESKF?BQB_.OF?BDFEBs



= ]F[FWFHI[FJ3WFZT>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESL�MF?BACA@QBWFGFL�NCL�>@WFZTL�NCj.RFWF>CNCGFD.J�EBJ�KFEBHIL,X

"$#$%'&�($)'*�&�&�&,+./ ��� &�($*'#98

`aEBQYXFh laHIEBL�NCUFEBGF>

cdMFESlaHIEBL�NCUFEBGF>@L�MF?BACA@OFHIEBL�NCUFES?B>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.?BGFU.?BACA@WF>CMFEBHTJ�EBEB>CNCGFDFLP?BGFU
WF>CMFEBHIo$NCL�ESUFNCHIEBQB>@>CMFES?BZIZI?BNCHILPWFZT>CMFESWFHIDF?BGFN��B?B>CNCWFG.?BLPNCLPQB[FL�>CWFJ�?BHIV.ZIWFHTL�[FQBM.?BG.WFZIZINCQBNC?BA
>CW.UFWTX

`aEBQYXwx m$NCQBESlaHIEBL�NCUFEBGF>

cdMFESm$NCQBEBbIlaHIEBL�NCUFEBGF>@L�MF?BACA@?BQB>@NCG.>CMFESGF?BJ�EB\FOFAC?BQBES?BGFU.L�>CEB?BU.WFZT>CMFESlaHIEBL�NCUFEBGF>@NCG.QB?BL�E
WFZTMFNCL�pCMFEBHT?BKFL�EBGFQBESWFHTNCGF?BKFNCACNC>CV.>CW.OFEBHIZIWFHIJ3>CMFESZI[FGFQB>CNCWFG.ZIWFHT?BGFV.HIEB?BL�WFG.o$MF?B>CL�WFEBRFEBH X

`aEBQYX � `aEBQBHIEB>C?BHIVFbIcdHIEB?BL�[FHIEBH

cdMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESL�MF?BACAC\F?B>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFHTo$NC>CMFNCG ���.UF?BVFLP?BZI>CEBH
>CMFES?BU � WF[FHIGFJ�EBGF>@WFZT>CMFESQBWFGFRFEBGF>CNCWFGF\FJ�EBEB>@?BGFU.?BOFOFWFNCGF>@ZIHIWFJ3>CMFESJ�EBJ�KFEBHIL�MFNCO.WFZT>CMFNCL
=$L�L�WFQBNC?B>CNCWFG.?S`aEBQBHIEB>C?BHIVFbIcdHIEB?BL�[FHIEBH X

`aEBQYX � idACEBQB>CNCWFG.WFZ��$ZIZINCQBEBHIL

cdMFESlaHIEBL�NCUFEBGF>@?BGFU.m$NCQBEBbIlaHIEBL�NCUFEBGF>@L�MF?BACA@KFESEBACEBQB>CEBU.?B>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.KFV.?
J�? � WFHINC>CV.RFWF>CESWFZT>CMFES]F[FWFHI[FJ3?B>@>CMFESDFEBGFEBHI?BA@J�EBJ�KFEBHIL�MFNCO.J�EBEB>CNCGFDTX

`aEBQYX � cdEBHIJ3WFZ��$ZIZINCQBEBHIL

cdMFES>CEBHIJ3WFZT>CMFESlaHIEBL�NCUFEBGF>@?BGFU.m$NCQBEBbIlaHIEBL�NCUFEBGF>@L�MF?BACA@KFESZIHIWFJ3>CMFESUF?B>CESWFZT>CMFEBNCH
EBACEBQB>CNCWFG.[FGF>CNCA@>CMFESUF?B>CESWFZT>CMFESEBACEBQB>CNCWFG.WFZTL�[FQBM.WFZIZINCQBEBHILP?B>@>CMFESEBGFL�[FNCGFD.HIEBDF[FAC?BHIACV.MFEBACU
?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFZT>CMFES=$L�L�WFQBNC?B>CNCWFGTX

"$#$%'&�($)'*�&�-9+.($/�5656&�%'%'*'*.8

cdMFESlaHIEBL�NCUFEBGF>C\Fo$NC>CMFNCG.>CMFNCHI>CV.r ���FsTUF?BVFLP?BZI>CEBHT>CMFESEBACEBQB>CNCWFG.L�MF?BACA@ZINCACA@>CMFESEBjFOFNCHIEBU.>CEBHIJ�L
?BGFU.RF?BQB?BGFQBNCEBL�\FNCZT?BGFVF\FNCG.>CMFE��$HINCEBRF?BGFQBESk'WFJ�J�NC>C>CEBEB\F?BGFUF\F[FGFACEBL�LPWF>CMFEBHIo$NCL�E
OFHIWFRFNCUFEBUF\F?BOFOFWFNCGF>@J�EBJ�KFEBHILPWFZT?BACA@WF>CMFEBHTk'WFJ�J�NC>C>CEBEBL�\Fo$MFEB>CMFEBHTEBL�>C?BKFACNCL�MFEBU.MFEBHIEB\FKFV
?BQB>CNCWFG.WFZT>CMFESidjFEBQB[F>CNCRFE��'WF?BHIUF\FWFHTKFV.>CMFESJ�EBJ�KFEBHILP?B>@?BGFV.J�EBEB>CNCGFDF\FEB?BQBM.>CW.QBWFGFL�NCL�>
WFZT?SQBMF?BNCHIOFEBHIL�WFG.?BGFU.L�[FQBM.GF[FJ�KFEBHTWFZTJ�EBJ�KFEBHILP?BLPMFEBpCL�MFESL�MF?BACA@UFEBEBJ3?BUFRFNCL�?BKFACEB\F?BGFU
L�[FQBM.?BOFOFWFNCGF>CEBEBLPo$MFWFL�ES>CEBHIJ�LPEBjFOFNCHIESL�MF?BACA@QBWFGF>CNCGF[FESNCG.WFZIZINCQBES[FGF>CNCA@>CMFEBNCHTHIEBL�OFEBQB>CNCRFE
L�[FQBQBEBL�L�WFHILP?BHIES?BOFOFWFNCGF>CEBUTX

`aEBQYXFh la[FKFACNCQ��'EBAC?B>CNCWFGFL



cdMFESla[FKFACNCQ��'EBAC?B>CNCWFGFLPk'WFJ�J�NC>C>CEBESL�MF?BACA@OFHIWFJ�WF>CES>CMFES=$L�L�WFQBNC?B>CNCWFG.?BGFU.NC>CLPJ�EBJ�KFEBHIL
>CW.>CMFESDFEBGFEBHI?BA@OF[FKFACNCQB\FWF>CMFEBHTOFHIWFZIEBL�L�NCWFGF?BA@WFHT>CHI?BUFES?BL�L�WFQBNC?B>CNCWFGFLP?BGFU.KFHI?BGFQBMFEBLPWFZT>CMFE
�aEBUFEBHI?BAC\F`a>C?B>CEB\Fk'WF[FGF>CV.WFH��dWFQB?BA@DFWFRFEBHIGFJ�EBGF>CLPNCG.?BG.EBZIZIWFHI>@>CW.QBHIEB?B>CES?SKFEB>C>CEBH
[FGFUFEBHIL�>C?BGFUFNCGFD.WFZT>CMFESOF[FHIOFWFL�EBLPWFZT>CMFES?BKFL�>CHI?BQB>@?BGFU.>CNC>CACESNCGFL�[FHI?BGFQBESNCGFUF[FL�>CHIV.?BGFU.>CMFE
=$L�L�WFQBNC?B>CNCWFG.?BGFU.>CW.o$WFHI_.o$NC>CM.QBWFJ�J�NC>C>CEBEBLPWFHT?B[F>CMFWFHIN��BEBU.HIEBOFHIEBL�EBGF>C?B>CNCRFEBLPWFZTL�[FQBM
DFHIWF[FOFLPWFHTL�NCJ�NCAC?BHTKFWFUFNCEBLP>CW.OFHIWFJ�WF>CESWF[FHTJ�[F>C[F?BA@NCGF>CEBHIEBL�>qX

`aEBQYXwx =$[FUFNC>

cdMFES=$[FUFNC>@k'WFJ�J�NC>C>CEBESL�MF?BACA@KFESQBWFJ�OFWFL�EBU.WFZT?Sk'MF?BNCHIOFEBHIL�WFG.?BGFU.>Co$W.rIxFsTJ�EBJ�KFEBHIL
?BOFOFWFNCGF>CEBU.KFV.>CMFESlaHIEBL�NCUFEBGF>@?B>@>CMFES=$GFGF[F?BA@J�EBEB>CNCGFD.EB?BQBM.VFEB?BH X'cdMFESk'WFJ�J�NC>C>CEBESL�MF?BACA
HIEBRFNCEBo >CMFES=$GFGF[F?BA@=$[FUFNC>@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFGFe LP?BQBQBWF[FGF>CLPZIWFHT>CMFESVFEB?BH � [FL�>@EBGFUFEBUF\F?BGFU
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?BL�L�WFQBNC?B>CNCWFGFL,X'cdMFESm$NCQBEBbIlaHIEBL�NCUFEBGF>@WFZT>CMFNCLP=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@KFESk'MF?BNCHIOFEBHIL�WFG.WFZT>CMFNCL
k'WFJ�J�NC>C>CEBEYX

`aEBQYX � �$HINCEBRF?BGFQBE

=$J�EBGFUFEBU.zFpC{FpC{F|
rIL�EBESKF?BQB_.OF?BDFEBs



rIUFs `a>CHI[FQB>C[FHIE
r hws cdMFE��$HINCEBRF?BGFQBESk'WFJ�J�NC>C>CEBESL�MF?BACA@QBWFGFL�NCL�>@WFZT?Sk'MF?BNCHIOFEBHIL�WFGF\Fo$MFW.L�MF?BACA@L�EBHIRFE

ZIWFHTWFGFESVFEB?BHI\F?BGFU.ZIWF[FHTWF>CMFEBHTJ�EBJ�KFEBHIL,X'v$W.>Co$W.J�EBJ�KFEBHILPWFZT>CMFE
k'WFJ�J�NC>C>CEBESL�MF?BACA@KFES?BOFOFWFNCGF>CEBU.ZIHIWFJ3>CMFESL�?BJ�E � NCL�>CHINCQB>qX � NC>CMFNCG.>CMFNCHI>CV.r ���Fs
UF?BVFLP?BZI>CEBHT>CMFES?BGFGF[F?BA@J�EBEB>CNCGFD.WFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.?B>@o$MFNCQBM.>CMFNCL
k'WFGFL�>CNC>C[F>CNCWFG.NCLP?BUFWFOF>CEBUF\F>CMFESk'MF?BNCHIOFEBHIL�WFG.?BGFU.>Co$W.J�EBJ�KFEBHILPL�MF?BACA@KFE
?BOFOFWFNCGF>CEBU.ZIWFHT?S>CEBHIJ3WFZTWFGFESVFEB?BHTEB?BQBM.?BGFU.>Co$W.J�EBJ�KFEBHILPL�MF?BACA@KFE
?BOFOFWFNCGF>CEBU.ZIWFHT?S>CEBHIJ3WFZT>Co$W.VFEB?BHILPEB?BQBMTX'cdMFEBHIEB?BZI>CEBHI\Fo$NC>CMFNCG.>CMFNCHI>CV.r ���Fs
UF?BVFLP?BZI>CEBHTEB?BQBM.L�[FQBQBEBEBUFNCGFD.QBWFGFRFEBGF>CNCWFGF\F?Sk'MF?BNCHIOFEBHIL�WFG.L�MF?BACA@KFES?BOFOFWFNCGF>CEBU
>CW.?S>CEBHIJ3WFZTWFGFESVFEB?BHT?BGFU.>Co$W.J�EBJ�KFEBHILPL�MF?BACA@KFES?BOFOFWFNCGF>CEBU.ZIWFHT?S>CEBHIJ3WFZ
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>CMFEBHIEBWFZI\FNCGFQBAC[FUFNCGFDF\Fo$NC>CMFWF[F>@ACNCJ�NC>C?B>CNCWFGF\F?BACACEBDFEBU.J�EBJ�KFEBHIbIRFNCWFAC?B>CNCWFGFLPWFZT>CMFE
OFHINCGFQBNCOFACEBLPWFZT>CMFESk'WFUFESWFZTid>CMFNCQBL,X'cdMFESk'WFJ�J�NC>C>CEBESJ�?BV.NC>CL�EBACZTNCGFNC>CNC?B>CE
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DFHINCEBRF?BGFQBEB\FWFHTJ�?BV.[FGFUFEBHI>C?B_FES?BGFV.L�[FQBM.NCGFRFEBL�>CNCDF?B>CNCWFG.[FOFWFG.QBWFJ�OFAC?BNCGF>@AC?BNCU
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>CW.?BGFL�o$EBHT>CMFESL�?BJ�ESNCG.o$HINC>CNCGFDF\FL�[FQBM.?BGFL�o$EBHT>CW.KFESZINCACEBU.o$NC>CM.>CMFE
k'MF?BNCHIOFEBHIL�WFG.WFZT>CMFE��$HINCEBRF?BGFQBESk'WFJ�J�NC>C>CEBEYX'`a[FQBM.J�EBJ�KFEBHTL�MF?BACA@QBWFWFOFEBHI?B>CE
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GFWFJ�NCGF?B>CNCGFD.QBWFJ�J�NC>C>CEBESZIWFHT>CMFESGFWFJ�NCGF?B>CNCWFG.WFZTWFZIZINCQBEBHILP?B>@EB?BQBM.?BGFGF[F?BA
QBWFGFRFEBGF>CNCWFGTX'cdMFESGFWFJ�NCGF?B>CNCGFD.QBWFJ�J�NC>C>CEBESL�MF?BACA@GFWFJ�NCGF?B>CESWFGFESQB?BGFUFNCUF?B>CESZIWFHTEB?BQBM
WFZT>CMFESZIWFACACWFo$NCGFD.WFZIZINCQBEBL,t�laHIEBL�NCUFEBGF>C\Fm$NCQBEBbIlaHIEBL�NCUFEBGF>@?BGFU.J�EBJ�KFEBHILPWFZT>CMFE
EBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBESWFZT>CMFES?BL�L�WFQBNC?B>CNCWFG.?BLPL�EB>@WF[F>@NCG.=$HI>CNCQBACE yIy \F`aEBQB>CNCWFG � rI?Bs
WFZT>CMFEBL�E��'VFb �d?Bo$L,X'cdMFESGFWFJ�NCGF?B>CNCGFD.QBWFJ�J�NC>C>CEBEBe LPHIEBOFWFHI>@L�MF?BACA@KFESUFEBACNCRFEBHIEBU.?B>
>CMFES>CNCJ�ES?BGFU.OFAC?BQBES>CMF?B>@>CMFESOFHIEBL�NCUFEBGF>@WFZT>CMFES?BL�L�WFQBNC?B>CNCWFG.L�MF?BACA@UFNCHIEBQB>qX'laHIWFRFNCUFEBUF\
MFWFo$EBRFEBHI\F>CMF?B>@NCG.?BGFV.EBRFEBGF>@L�[FQBM.HIEBOFWFHI>@L�MF?BACA@KFESUFEBACNCRFEBHIEBU.KFEBZIWFHIES?BU � WF[FHIGFJ�EBGF>
WFZT>CMFESQBWFGFRFEBGF>CNCWFGTX'=$UFUFNC>CNCWFGF?BA@GFWFJ�NCGF?B>CNCWFGFLPJ�?BV.KFES?BQBQBEBOF>CEBU.ZIHIWFJ3?BGFV.RFWF>CNCGFD
J�EBJ�KFEBHTWFZT>CMFES?BL�L�WFQBNC?B>CNCWFGTX'= J�? � WFHINC>CV.WFZT>CMFWFL�ESJ�EBJ�KFEBHILPOFHIEBL�EBGF>@?B>@?BGFV
GFWFJ�NCGF?B>CNCGFD.QBWFJ�J�NC>C>CEBESJ�EBEB>CNCGFD.L�MF?BACA@QBWFGFL�>CNC>C[F>CES?S]F[FWFHI[FJ�X

`aEBQYXwz laAC?BGFGFNCGFD

cdMFESlaAC?BGFGFNCGFD.k'WFJ�J�NC>C>CEBESL�MF?BACA@L�>C[FUFV.o$?BVFLP?BGFU.J�EB?BGFLPZIWFHTNCJ�OFHIWFRFNCGFD.>CMFE
WFOFEBHI?B>CNCWFGFLP?BGFU.J�EB>CMFWFUFLPWFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.?BGFU.>CMFESZI[F>CMFEBHI?BGFQBESWFZT?SQBACWFL�EBH
HIEBAC?B>CNCWFGFL�MFNCO.KFEB>Co$EBEBG.NC>@?BGFU.>CMFESJ�EBJ�KFEBHIL�MFNCOTX y >CLPHIEBQBWFJ�J�EBGFUF?B>CNCWFGFLPL�MF?BACA@KFE
L�[FKFJ�NC>C>CEBU.KFV.>CMFESk'MF?BNCHIOFEBHIL�WFG.>CW.>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEYX

`aEBQYXw{ u EBJ�KFEBHIL�MFNCO

cdMFE u EBJ�KFEBHIL�MFNCO.k'WFJ�J�NC>C>CEBESL�MF?BACA@?BQB>CNCRFEBACV.HIEBQBHI[FNC>@GFEBo J�EBJ�KFEBHILP?BGFU.HIEBRFNCEBo ?BACA
?BOFOFACNCQB?B>CNCWFGFLPZIWFHTJ�EBJ�KFEBHIL�MFNCO.NCG.>CMFES=$L�L�WFQBNC?B>CNCWFGTX'cdMFEBV.L�MF?BACA@UFEB>CEBHIJ�NCGFESNCZT>CMFE
?BOFOFACNCQB?BGF>@MF?BLPZI[FACZINCACACEBU.>CMFESHIEB]F[FNCHIEBJ�EBGF>CLP?BLPL�EB>@WF[F>@NCG.>CMFESk'WFGFL�>CNC>C[F>CNCWFG.WFZT>CMFE
=$L�L�WFQBNC?B>CNCWFGTX'cdMFEBV.o$NCACA@ZIWFHIo$?BHIU.>CMFEBNCHTHIEBQBWFJ�J�EBGFUF?B>CNCWFGFLP>CW.>CMFESidjFEBQB[F>CNCRFE
k'WFJ�J�NC>C>CEBESZIWFHT?BQB>CNCWFGTX
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=$ACA@WFZT>CMFESOF?BL�>@OFHIEBL�NCUFEBGF>CLPWFZT>CMFES?BL�L�WFQBNC?B>CNCWFG.L�MF?BACA@QBWFGFL�>CNC>C[F>CES?Sla?BL�>@laHIEBL�NCUFEBGF>Ce L
k'WF[FGFQBNCAqX'cdMFEBV.L�MF?BACA@WFHIDF?BGFN��BESZIWFHT>CMFESEBGFL�[FNCGFD.VFEB?BHT?B>@EB?BQBM.?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFZ
>CMFES?BL�L�WFQBNC?B>CNCWFGTX'=$>@L�[FQBM.WFHIDF?BGFN��B?B>CNCWFGF?BA@J�EBEB>CNCGFD.>CMFEBV.L�MF?BACA@EBACEBQB>@ZIHIWFJ3?BJ�WFGFD.>CMFEBNCH
J�EBJ�KFEBHILP?SOFHIEBL�NCUFEBGF>C\FRFNCQBESOFHIEBL�NCUFEBGF>@?BGFU.L�EBQBHIEB>C?BHIVFbI>CHIEB?BL�[FHIEBH X'=$ACA@J�EBJ�KFEBHILPWFZT>CMFE



la?BL�>@laHIEBL�NCUFEBGF>Ce LPk'WF[FGFQBNCA@L�MF?BACA@KFESNCGFRFNC>CEBU.>CW.?B>C>CEBGFU.?BACA@EBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBE
J�EBEB>CNCGFDFL,X'cdMFEBV.o$NCACA@MF?BRFES>CMFESHINCDFMF>@>CW.L�[FKFJ�NC>@L�[FDFDFEBL�>CNCWFGFLP>CW.>CMFESEBjFEBQB[F>CNCRFE
QBWFJ�J�NC>C>CEBES?BGFU.>CW.OFEBHIZIWFHIJ3?BGFV.UF[F>CNCEBLPHIEB]F[FEBL�>CEBU.KFV.>CMFESWFZIZINCQBEBHILPWFHTEBjFEBQB[F>CNCRFE
QBWFJ�J�NC>C>CEBES?BGFU.>CW.L�[FKFJ�NC>@>CMFEBNCHTHIEBQBWFJ�J�EBGFUF?B>CNCWFGFLP>CW.>CMFESEBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBEYX
n WFo$EBRFEBHI\Fo$NC>CM.>CMFESEBjFQBEBOF>CNCWFG.WFZT>CMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>@laHIEBL�NCUFEBGF>Ce LPk'WF[FGFQBNCAC\F>CMFEBV
L�MF?BACA@GFWF>@MF?BRFES>CMFESHINCDFMF>@>CW.RFWF>CEB\FJ�?B_FESJ�WF>CNCWFGFLPWFHTL�EBQBWFGFU.J�WF>CNCWFGFL�\FWFHTUFW.?BGFV.WF>CMFEBH
?BQB>@EBjFQBEBOF>@>CMFWFL�ES?BKFWFRFESL�EB>@WF[F>@?B>@L�[FQBM.EBjFEBQB[F>CNCRFESQBWFJ�J�NC>C>CEBESJ�EBEB>CNCGFDFL,X

cdMFEBL�E��'VFb �d?Bo$LPMFEBHIEBKFV.HIEBL�QBNCGFU.?BGFU.>CMFEBHIEBKFV.L�[FOFEBHIL�EBUFESNCG.NC>CLPEBGF>CNCHIEB>CV.>CMFESOFHIEBRFNCWF[FL �'VFb �d?Bo$LP?BGFU
=$J�EBGFUFJ�EBGF>CLP>CMFEBHIEB>CWTX'rIzFpCxFxFpC{FxFs

�$G.=$[FDF[FL�>@{F\Thw{F{F|F\F?B>@>CMFESzF{ � � =$GFGF[F?BA
�$?BGFL�?BL �d?BGFU.cdNC>CACES=$L�L�WFQBNC?B>CNCWFG.QBWFGFRFEBGF>CNCWFG.NCG u ?BGFMF?B>C>C?BGF\
KFV.?SJ�? � WFHINC>CV.RFWF>CEB\F>CMFESZIWFACACWFo$NCGFD.?BJ�EBGFUFJ�EBGF>CLP>CW.>CMFE��'VFb �d?Bo$LPo$EBHIES?BOFOFHIWFRFEBUTX
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cdMFESJ�?BGF?BDFEBJ�EBGF>@?BGFU.QBWFGF>CHIWFA@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@KFESRFEBL�>CEBU.NCG.>CMFESidjFEBQB[F>CNCRFE
k'WFJ�J�NC>C>CEBESQBWFGFL�NCL�>CNCGFD.WFZT>Co$EBACRFESr hwxFsTJ�EBJ�KFEBHIL � >CMFESlaHIEBL�NCUFEBGF> � >CMFESm$NCQBESlaHIEBL�NCUFEBGF> �

>CMFE y J�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF> � ?BGFU.>CMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>@laHIEBL�NCUFEBGF>CLPk'WF[FGFQBNCAqX

id?BQBM.WFZT>CMFES>Co$EBACRFESr hwxFsTidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPL�MF?BACA@KFESEBGF>CNC>CACEBU.>CW.WFGFESr hws
RFWF>CEYX'cdMFE y J�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF>@?BGFU.>CMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>@laHIEBL�NCUFEBGF>CL
QBWF[FGFQBNCA@L�MF?BACA@EB?BQBM.KFESEBGF>CNC>CACEBU.>CW.WFGFESr hwsTRFWF>CEYX'cdMFESlaHIEBL�NCUFEBGF>@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFG
L�MF?BACA@WFGFACV.KFESEBGF>CNC>CACEBU.>CW.RFWF>CESNCG.>CMFESQB?BL�ESWFZT?S>CNCES?BGFU.MFNCL�pCMFEBHTRFWF>CESNCLPGFEBEBUFEBU.>CW.KFHIEB?B_
>CMFESUFEB?BUFACWFQB_TX'cdMFESm$NCQBESlaHIEBL�NCUFEBGF>@L�MF?BACA@KFESEBGF>CNC>CACEBU.>CW.WFGFESRFWF>CES[FGFACEBL�LPMFEBpCL�MFESNCL
?BQB>CNCGFD.NCG.OFAC?BQBESWFZT>CMFESlaHIEBL�NCUFEBGF>C\FNCG.o$MFNCQBM.QB?BL�ESMFEBpCL�MFESL�MF?BACA@MF?BRFESWFGFACV.>CMFESRFWF>CNCGFD
OFWFo$EBHILPWFZT>CMFESlaHIEBL�NCUFEBGF>qX

`aEBQYX � v$[FJ�KFEBHT?BGFU.idACEBQB>CNCWFG.WFZTidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBE

rIDFs cdMFEBHIESL�MF?BACA@KFE hwx.EBACEBQB>CEBU.idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPEB?BQBM.MF?BRFNCGFD.?S>CMFHIEBE
r �FsTVFEB?BHT>CEBHIJ3WFZTWFZIZINCQBEYX'cdo$W.rIxFsTWFZT>CMFESEBACEBQB>CEBU.J�EBJ�KFEBHILPL�MF?BACA@KFESEBACEBQB>CEBU.ZIHIWFJ
>CMFES=$L�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHIL�MFNCO��I?B>CbIAC?BHIDFE�� X'cdEBG.r h �FsTWFZT>CMFESEBACEBQB>CEBU.J�EBJ�KFEBHILPL�MF?BACA
KFESEBACEBQB>CEBU.ZIHIWFJ3>CMFE � NCL�>CHINCQB>@NCG.o$MFNCQBM.>CMFEBV.HIEBL�NCUFESo$NC>CM.>CMFEBHIESKFEBNCGFD.>Co$W.rIxFs
J�EBJ�KFEBHILPZIHIWFJ3EB?BQBM.WFZT>CMFESZINCRFE�� �dcd= � NCL�>CHINCQB>CL,X'cdEBHIJ�LPWFZTWFZIZINCQBESo$NCACA@KFE
HIWF>C?B>CEBU.?BGFU.L�>C?BDFDFEBHIEBU.NCG.WFHIUFEBHT>CMF?B>@EBjFOFEBHINCEBGFQBEBU.J�EBJ�KFEBHILPo$NCACA@KFESWFG.>CMFE
idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBES?B>@?BACA@>CNCJ�EBL,X

idjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPL�MF?BACA@KFESEBACEBQB>CEBU.?B>@>CMFES=$GFGF[F?BA@k'WFGFRFEBGF>CNCWFG
EB?BQBM.VFEB?BH X � [FHINCGFD.>CMFESZINCHIL�>@EBACEBQB>CNCWFG.VFEB?BHI\F>CMFEBHIESL�MF?BACA@KFESEBACEBQB>CEBU.ZINCRFESr �Fs
J�EBJ�KFEBHIL�\FWFGFESZIHIWFJ3EB?BQBM.WFZT>CMFESZINCRFESUFNCL�>CHINCQB>CL�\FZIWFHT?��.VFEB?BHT>CEBHIJ3WFZTWFZIZINCQBEYX



� [FHINCGFD.>CMFESL�EBQBWFGFU.EBACEBQB>CNCWFG.VFEB?BHI\F>CMFEBHIESL�MF?BACA@KFESZINCRFESr �FsTJ�EBJ�KFEBHIL�\FWFGFESZIHIWFJ
EB?BQBM.WFZT>CMFESZINCRFESUFNCL�>CHINCQB>CL�\FZIWFHT?��.VFEB?BHT>CEBHIJ3WFZTWFZIZINCQBEYX � [FHINCGFD.>CMFES>CMFNCHIU.EBACEBQB>CNCWFG
VFEB?BHI\F>CMFEBHIESL�MF?BACA@KFESEBACEBQB>CEBU.>Co$W.rIxFsTJ�EBJ�KFEBHILPZIHIWFJ3>CMFESJ�EBJ�KFEBHIL�MFNCO��I?B>CbIAC?BHIDFE��
ZIWFHT?��.VFEB?BHT>CEBHIJ3WFZTWFZIZINCQBEYX
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`aEBQYX � idUF[FQB?B>CNCWFG

�IcdMFESlaHIEBL�NCUFEBGF>@L�MF?BACAC\Fo$NC>CMFNCG ���.UF?BVFLPZIWFACACWFo$NCGFD.>CMFES?BU � WF[FHIGFJ�EBGF>@WFZT>CMFESHIEBDF[FAC?BH
?BGFGF[F?BA@J�EBEB>CNCGFD.NCG hw{F{F|F\F?BOFOFWFNCGF>@?SQBWFJ�J�NC>C>CEBESWFZTGFWF>@ACEBL�LP>CMF?BG.ZINCZI>CEBEBG.r h �Fs
J�EBJ�KFEBHILPWFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.>CW.KFES_FGFWFo$G.?BLP>CMFESidUF[FQB?B>CNCWFG.k'WFJ�J�NC>C>CEBEYX'cdMFESm$NCQBE
laHIEBL�NCUFEBGF>@WFZT>CMFNCLP=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@L�EBHIRFES?BLPQBMF?BNCHIOFEBHIL�WFGTX'cdMFESlaHIEBL�NCUFEBGF>@L�MF?BACA
NCGFNC>CNC?BACACV.?BOFOFWFNCGF>@>CMFESZIWFACACWFo$NCGFDTt �aNCRFESr �FsTJ�EBJ�KFEBHILPL�MF?BACA@L�EBHIRFES?S>CMFHIEBESr �FsTVFEB?BH
>CEBHIJ � ZINCRFESr �FsTJ�EBJ�KFEBHILPL�MF?BACA@L�EBHIRFES?S>Co$W.rIxFsTVFEB?BHT>CEBHIJ � ZINCRFESr �FsTJ�EBJ�KFEBHILPL�MF?BACA
L�EBHIRFES?SWFGFESr hwsTVFEB?BHT>CEBHIJ�X'=$GFV.?BUFUFNC>CNCWFGF?BA@J�EBJ�KFEBHILPL�MF?BACA@L�EBHIRFES?SWFGFESVFEB?BHT>CEBHIJ�X
cdMFES>CEBHIJ�LPWFZT>CMFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPL�MF?BACA@HI[FG.ZIHIWFJ3>CMFESZINCHIL�>@UF?BV.WFZT>CMFESJ�WFGF>CM
ZIWFACACWFo$NCGFD.>CMFES?BGFGF[F?BA
�$?BGFL�?BL �d?BGFU.cdNC>CACES=$L�L�WFQBNC?B>CNCWFG.cdNC>CACES`aQBMFWFWFA@ZIWFACACWFo$NCGFD
MFNCL�pCMFEBHT?BOFOFWFNCGF>CJ�EBGF>C\F>CW.>CMFESZINCHIL�>@UF?BV.WFZT>CMFESJ�WFGF>CM.ZIWFACACWFo$NCGFD.>CMFES?BGFGF[F?BA
�$?BGFL�?BL
�d?BGFU.cdNC>CACES=$L�L�WFQBNC?B>CNCWFG.cdNC>CACES`aQBMFWFWFA@?B>@>CMFESEBGFU.WFZTMFNCL�pCMFEBHTHIEBL�OFEBQB>CNCRFES>CEBHIJ�L,X
cdMFEBHIEB?BZI>CEBHI\F>CMFESlaHIEBL�NCUFEBGF>@L�MF?BACA@?BOFOFWFNCGF>@EB?BQBM.VFEB?BHI\FZINCRFESJ�EBJ�KFEBHIL,X y ZTL�W.?BOFOFWFNCGF>CEBUF\
GFWF>CMFNCGFD.MFEBHIEBNCG.L�MF?BACA@OFHIWFMFNCKFNC>@?SJ�EBJ�KFEBHTZIHIWFJ3L�EBHIRFNCGFD.L�[FQBQBEBL�L�NCRFES>CEBHIJ�L,X'=
m$NCQBEBbIk'MF?BNCHIOFEBHIL�WFG.L�MF?BACA@KFESEBACEBQB>CEBU.KFV.?SJ�? � WFHINC>CV.RFWF>CES?B>@>CMFESZINCHIL�>@J�EBEB>CNCGFD.WFZT>CMFE
QBWFJ�J�NC>C>CEBEB\FZIWFHT?S>Co$WFrIxFsTVFEB?BHT>CEBHIJ�X'cdMFESm$NCQBEBbIk'MF?BNCHIOFEBHIL�WFG.L�MF?BACA@KFESEBACEBQB>CEBU.ZIHIWFJ
>CMFWFL�ESQBWFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPo$MFW.MF?BRFESL�EBHIRFEBU.?B>@ACEB?BL�>@WFGFESr hwsTVFEB?BHTWFG.QBWFJ�J�NC>C>CEBEYX
cdMFESidUF[FQB?B>CNCWFG.k'WFJ�J�NC>C>CEBESL�MF?BACA@OFAC?BGF\FWFHIDF?BGFN��BEB\FOFHIWFJ�WF>CES?BGFU.KFESHIEBL�OFWFGFL�NCKFACESZIWFHT>CMFE
EBjFEBQB[F>CNCWFG.WFZT?SQBWFGFL�>C?BGF>CACV.NCJ�OFHIWFRFNCGFD.OFHIWFDFHI?BJ3WFZTNCGFL�>CHI[FQB>CNCWFG.ZIWFHT>CMFESDFEBGFEBHI?BA@KFEBGFEBZINC>
WFZT=$L�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHILP?BGFU.>CMFESEBJ�OFACWFVFEBEBLPWFZT=$L�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHIL,X

cdMFESk'MF?BNCHIOFEBHIL�WFG.?BGFU.m$NCQBEBbIk'MF?BNCHIOFEBHIL�WFG.L�MF?BACA@MF?BRFESOFHINCJ�?BHIV.HIEBL�OFWFGFL�NCKFNCACNC>CV.ZIWFH
QB?BHIHIVFNCGFD.WF[F>@>CMFESUF[F>CNCEBLP?BGFU.o$WFHI_.WFZT>CMFESQBWFJ�J�NC>C>CEBEYX'cdMFESk'WFJ�J�NC>C>CEBESL�MF?BACA@KFE
HIEBL�OFWFGFL�NCKFACESZIWFHT?BL�L�NCL�>CNCGFD.>CMFESk'MF?BNCHIOFEBHIL�WFG.?BGFU.m$NCQBEBbIk'MF?BNCHIOFEBHIL�WFG.NCG.>CMFESOFAC?BGFGFNCGFD
?BGFU.NCJ�OFACEBJ�EBGF>C?B>CNCWFG.WFZT?BACA@EBUF[FQB?B>CNCWFG.J�EBEB>CNCGFDFLPL�OFWFGFL�WFHIEBU.KFV.>CMFES=$L�L�WFQBNC?B>CNCWFGF\
NCGFQBAC[FUFNCGFDF\FKF[F>@GFWF>@ACNCJ�NC>CEBU.>CWF\F>CMFES?BGFGF[F?BA@=$KFL�>CHI?BQB>@?BGFU.cdNC>CACE y GFL�[FHI?BGFQBES`aQBMFWFWFAqX

�$G.`aEBOF>CEBJ�KFEBHT{F\Fx������F\F?B>@>CMFES{ � � � =$GFGF[F?BA
�$?BGFL�?BL �d?BGFU.cdNC>CACES=$L�L�WFQBNC?B>CNCWFG.QBWFGFRFEBGF>CNCWFG.NCG �$RFEBHIAC?BGFU
la?BHI_F\FKFV.?SJ�? � WFHINC>CV.RFWF>CEB\F>CMFESZIWFACACWFo$NCGFD.?BJ�EBGFUFJ�EBGF>CLP>CW.>CMFE��'VFb �d?Bo$LPo$EBHIES?BOFOFHIWFRFEBUTX
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`aEBQYXFh `a>CHI[FQB>C[FHIE

cdMFESJ�?BGF?BDFEBJ�EBGF>@?BGFU.QBWFGF>CHIWFA@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@KFESRFEBL�>CEBU.NCG.>CMFESidjFEBQB[F>CNCRFE
k'WFJ�J�NC>C>CEBESQBWFGFL�NCL�>CNCGFD.WFZT>Co$EBACRFESr hwxFsTJ�EBJ�KFEBHIL � >CMFESlaHIEBL�NCUFEBGF>C\F>CMFESlaHIEBL�NCUFEBGF>CbIidACEBQB> �



>CMFESm$NCQBESlaHIEBL�NCUFEBGF> � >CMFE y J�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF> � ?BGFU.>CMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>
laHIEBL�NCUFEBGF>CLPk'WF[FGFQBNCAqX

id?BQBM.WFGFESWFZT>CMFES>Co$EBACRFESr hwxFsTidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESJ�EBJ�KFEBHILPL�MF?BACA@KFESEBGF>CNC>CACEBU.>CW
WFGFESr hwsTRFWF>CEYX'cdMFE y J�J�EBUFNC?B>CESla?BL�>@laHIEBL�NCUFEBGF>@?BGFU.>CMFESlaHIEBL�NCUFEBGF>@WFZT>CMFESla?BL�>
laHIEBL�NCUFEBGF>CLPk'WF[FGFQBNCA@L�MF?BACA@EB?BQBM.KFESEBGF>CNC>CACEBU.>CW.WFGFESr hwsTRFWF>CEYX'cdMFESlaHIEBL�NCUFEBGF>@WFZT>CMFE
=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@WFGFACV.KFESEBGF>CNC>CACEBU.>CW.RFWF>CESNCG.>CMFESQB?BL�ESWFZT?S>CNCES?BGFU.MFNCL�pCMFEBHTRFWF>CESNCL
GFEBEBUFEBU.>CW.KFHIEB?B_.>CMFESUFEB?BUFACWFQB_TX'cdMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>@?BGFU.m$NCQBESlaHIEBL�NCUFEBGF>@L�MF?BACA@EB?BQBM
KFESEBGF>CNC>CACEBU.>CW.WFGFESRFWF>CES[FGFACEBL�LPMFEBpCL�MFESNCLP?BQB>CNCGFD.NCG.OFAC?BQBESWFZT>CMFESOFHIEBL�NCUFEBGF>C\FNCG.o$MFNCQBM
QB?BL�ESMFEBpCL�MFESL�MF?BACA@MF?BRFESWFGFACV.>CMFESRFWF>CNCGFD.OFWFo$EBHILPWFZT>CMFESlaHIEBL�NCUFEBGF>qX
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`aEBQYXwx laHIEBL�NCUFEBGF>CbIidACEBQB>

cdMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>@L�MF?BACA@KFES>CMFESNCGFQBWFJ�NCGFD.laHIEBL�NCUFEBGF>@WFZT>CMFES=$L�L�WFQBNC?B>CNCWFGTX n EBpCL�MFE
o$NCACA@?BQB>@NCG.>CMFESGF?BJ�EB\FOFAC?BQBES?BGFU.L�>CEB?BU.WFZT>CMFESlaHIEBL�NCUFEBGF>@NCG.QB?BL�ESWFZTMFNCL�pCMFEBHT?BKFL�EBGFQBESWFH
NCGF?BKFNCACNC>CV.>CW.OFEBHIZIWFHIJ3>CMFESZI[FGFQB>CNCWFG.ZIWFHT?BGFV.HIEB?BL�WFG.o$MF?B>CL�WFEBRFEBH X'cdMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>
o$NCACA@OFHIEBL�NCUFES?B>@>CMFES>CNC>CACESL�QBMFWFWFAC\F?BGFU.L�MFWF[FACU.KFES>CMFESWF[F>CDFWFNCGFD.m$NCQBESlaHIEBL�NCUFEBGF>qX

`aEBQYX � m$NCQBESlaHIEBL�NCUFEBGF>

cdMFESm$NCQBESlaHIEBL�NCUFEBGF>@L�MF?BACA@L�EBHIRFESNCG.>CMFESQB?BOF?BQBNC>CV.WFZT[FGFUFEBHIL�>C[FUFV.>CW.>CMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>
?BGFU.laHIEBL�NCUFEBGF>qX'cdMFESm$NCQBESlaHIEBL�NCUFEBGF>@o$NCACA@KFESNCGFRFNC>CEBU.>CW.?BGFU.NCGFQBAC[FUFEBU.NCG.?BACA@J�EBEB>CNCGFDFL
WFZT>CMFESEBUF[FQB?B>CNCWFG.QBWFJ�J�NC>C>CEBESZIWFHT>CMFESOF[FHIOFWFL�EBLPWFZTACEB?BHIGFNCGFD.MFWFo >CW.HI[FG.>CMFES>CNC>CACE
L�QBMFWFWFAC\F?BGFU.J�?BV.KFESQBMF?BHIDFEBU.o$NC>CM.QBMF?BNCHIOFEBHIL�WFG.WFZT?SQBWFJ�J�NC>C>CEBES?B>@>CMFESUFNCHIEBQB>CNCWFG.WFZ
>CMFESlaHIEBL�NCUFEBGF>qX y G.>CMFESEBRFEBGF>@>CMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>@NCLP[FGF?BKFACES>CW.L�EBHIRFESEBNC>CMFEBH
>CEBJ�OFWFHI?BHINCACV.WFHTOFEBHIJ�?BGFEBGF>CACVF\F>CMFESm$NCQBESlaHIEBL�NCUFEBGF>@o$NCACA@?B[F>CWFJ�?B>CNCQB?BACACV.KFEBQBWFJ�ES>CMFE
laHIEBL�NCUFEBGF>CbIidACEBQB>qX

`aEBQYX � `aEBQBHIEB>C?BHIVFbIcdHIEB?BL�[FHIEBH

cdMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBESL�MF?BACAC\F?B>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFHTo$NC>CMFNCG ���.UF?BVFLP?BZI>CEBH
?BU � WF[FHIGFJ�EBGF>@WFZT>CMFESQBWFGFRFEBGF>CNCWFGF\FJ�EBEB>@?BGFU.?BOFOFWFNCGF>@ZIHIWFJ3>CMFESJ�EBJ�KFEBHIL�MFNCO.WFZT>CMFNCL
=$L�L�WFQBNC?B>CNCWFG.?S`aEBQBHIEB>C?BHIVFbIcdHIEB?BL�[FHIEBH X

`aEBQYX � idACEBQB>CNCWFG.WFZ��$ZIZINCQBEBHIL

=$>@>CMFES?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.NCG.>CMFESVFEB?BHTx������F\F>CMFESm$NCQBESlaHIEBL�NCUFEBGF>@ZIWFHT>CMFESVFEB?BH
hw{F{F{FbIx������.o$NCACA@KFEBQBWFJ�ES>CMFESGFEBo laHIEBL�NCUFEBGF>@ZIWFHT>CMFESVFEB?BHTx������FbIx����Th'rIOFEBGFUFNCGFD



?BOFOFHIWFRF?BA@WFZT>CMFES?BL�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHIL�MFNCOFs X'=$>@>CMF?B>@QBWFGFRFEBGF>CNCWFG.J�EBJ�KFEBHILPo$NCACA@RFWF>CE
WFG.?BG.NCGFQBWFJ�NCGFD.laHIEBL�NCUFEBGF>CbIidACEBQB>@?BGFU.?BG.NCGFQBWFJ�NCGFD.m$NCQBESlaHIEBL�NCUFEBGF>qX'=$ZI>CEBHT>CMFESx������
EBACEBQB>CNCWFG.?BGFU.ZIWFHTEBRFEBHIV.VFEB?BHT?BZI>CEBHT>CMF?B>@>CNCJ�EB\FJ�EBJ�KFEBHILPo$NCACA@RFWF>CESWFG.?BG.NCGFQBWFJ�NCGFD
m$NCQBESlaHIEBL�NCUFEBGF>C\F?BGFU.>CMFESL�NC>C>CNCGFD.m$NCQBESlaHIEBL�NCUFEBGF>@o$NCACA@KFEBQBWFJ�ES>CMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>qX

`aEBQYXw| cdEBHIJ3WFZ��$ZIZINCQBEBHIL

cdMFES>CEBHIJ�LPWFZT>CMFESlaHIEBL�NCUFEBGF>C\FlaHIEBL�NCUFEBGF>CbIidACEBQB>@?BGFU.m$NCQBESlaHIEBL�NCUFEBGF>@L�MF?BACA@KFESZIHIWFJ3>CMFE
UF?B>CESWFZT>CMFEBNCHTEBACEBQB>CNCWFG.[FGF>CNCA@>CMFESUF?B>CESWFZT>CMFESEBACEBQB>CNCWFG.WFZTL�[FQBM.WFZIZINCQBEBHILP?B>@>CMFESEBGFL�[FNCGFD
HIEBDF[FAC?BHIACV.MFEBACU.?BGFGF[F?BA@QBWFGFRFEBGF>CNCWFG.WFZT>CMFES=$L�L�WFQBNC?B>CNCWFGTX
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`aEBQYX � idUF[FQB?B>CNCWFG

cdMFESidUF[FQB?B>CNCWFG.k'WFJ�J�NC>C>CEBESL�MF?BACA@OFAC?BGF\FWFHIDF?BGFN��BEB\FOFHIWFJ�WF>CES?BGFU.KFESHIEBL�OFWFGFL�NCKFACESZIWFHT>CMFE
EBjFEBQB[F>CNCWFG.WFZT?SQBWFGFL�>C?BGF>CACV.NCJ�OFHIWFRFNCGFD.OFHIWFDFHI?BJ3WFZTNCGFL�>CHI[FQB>CNCWFG.ZIWFHT>CMFESDFEBGFEBHI?BA@KFEBGFEBZINC>
WFZT=$L�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHILP?BGFU.>CMFESEBJ�OFACWFVFEBEBLPWFZT=$L�L�WFQBNC?B>CNCWFG.J�EBJ�KFEBHIL,X'`a[FK � EBQB>@>CW
>CMFES?BOFOFHIWFRF?BA@WFZT>CMFESidjFEBQB[F>CNCRFESk'WFJ�J�NC>C>CEBEB\FNC>@L�MF?BACA@QBWFGFUF[FQB>@L�QBMFWFWFACLPWFZTEBUF[FQB?B>CNCWFG.WFG
KFEBMF?BACZTWFZT>CMFES=$L�L�WFQBNC?B>CNCWFGF\FWFHTNCG.QBWFG � [FGFQB>CNCWFG.o$NC>CM.WF>CMFEBHTOFHIWFZIEBL�L�NCWFGF?BA@?BGFU.>CHI?BQB>
?BL�L�WFQBNC?B>CNCWFGFL,X'cdMFESlaHIEBL�NCUFEBGF>CbIidACEBQB>@WFZT>CMFNCLP=$L�L�WFQBNC?B>CNCWFG.L�MF?BACA@KFESk'MF?BNCHIOFEBHIL�WFG.WFZT>CMFNCL
k'WFJ�J�NC>C>CEBEYX


