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GZ]aR_D\L[\L`VBD^QAFAcnejN]_ LRSV_EAGZ]MIL[\C_UE^QAQ\PDGUDWc\  
q[RPJi[\CaDQ[\CLOQ@DEjaUXYNDWs

@_NE@^]EG]EQDEFEGQRCJMRJMGGVrLRS@fBCDQgZJaEAKLaO 
LUDQ@^]EG]EQL`aLNJLRQDWUEJc\ @NBDLG]EQ[\CGMpEaOHZLXY[\CMdc 
fDHIJVGE_DEFEGAE LOQVtEjGL@MG`Y GZ]_UEDEFEGGMDeTG GZ]_UEDGUDWFGBDTAUDGUDW 
jaUFNRJYELQRPQL`AR_jaUVOcQZUQVOcQ\C VdWLeVQQZ]QVQQ\P @||EMQdLMQEQ 
[\CYeA\jLUXY TK uGZ]v GM^DJDEFEGQRPQj[SYeTAUA\ 
GZ]aR_D\L[\L`VBDDOCA[]DJ@M\WjN]_ jN]_L`GZ]MIL_UEG]EQQ\P[tEDGUDWc\ _RQFNRJAED\L  
q[RPJi[\CaDQ[\CLOQL`@DEjaUXYNDWs

YejKNLDeTG[\C@GEQILHIJGMpEaODEFEGYGOJiLRQTAUVUDWDDL 
L`XQ@ABCDWEALOQ@GE@VWpOQjaU[\CYeXYNDW

@GE@DJDWELLOQDEFEGDGUDWi DWELTc]MRAmRMGMpEaOc\i 
WDAaGe@_Q^RSGHTK@M\WTLN WDAaUDVO_G]EQcRJDWZU@KlQpRC_yAJi  
WDA@M\W@JOQ@KlQG]DWifRQi@fBCD^DJLOQ[\CHZLXY 
jaUV_EAYGOJ[\CaNLfONILL`VBD 
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M]AFRc}E_QEaEA_Oo\[\C@G\WL_UE aEAGZ]cZYOa [tEXF]M]A@F`QV_EA^\P@L\WY@LOc^IPQXQXY
SUDW i  FNEWVGRPJ[\C@LOc^IPQGeF_UEJ[tEJEQ @ABCDLUDQ M]ATAU[RQGZ]aR_ fD^\P@L\WY
jK~S@c\W_ V_EA@SBCDJEQLEG[\C[tEDWZUL`@LOc^IPQ[RQ[\ fEN[tEXF]XYM]ADUDQjD  
DWEL@NOL[tEJEQ@M\WaDQQRPQ 
T'0'5))@P.1BA5%G1.DR)1().-8QFUP) T/G>-RT70#LGC*.V: W -/(=19?S969)'05 C10C*
D/6'911()5:096.7: %G1-R?S969)C*CQG5:0961@*#$%8?X8M9"

QRSYEL_RQ[\CM]AFRccZYOaL`mUEQAEQEQjN]_ M]AL`WRJfSFQ]E@Y]EaR_^\P@L\WYDWZU@MAD 
SEJVGRPJL`jf]ARQS]EJ H]Ejf]ARQVGRPJFQICJ L`Ye@F`QaR_ARQXF•U^IPQ[RQ[\  
M]Aa]DJG_SG_ALtENRJXYXFAUc]_WLEGGeNILHIJVtEMDQ^DJVGZDEYEGWr 
GeNILHIJV_EAQUELNR_[\C_UE H]E@LOcaEWTKjSSVQQOMRW^\P@L\WY L`Ye@KlQLEGMeMA
QOMRWjNef€aOLGGAjSS@cOA i  WDAjf]ARQVGRPJjN]_VGRPJ@NUED\L jNeM]AYeA\Sd•fD
XF]@YD@M]Q[EJLEG}E_QED\LGI@KNUEL`TAUGZ] L`fDpU_WXF]A\LtENRJXYfEL@f\WG^IPQAETc] 
fDpQeARQTc]VGRPJFQICJ VGRPJaUDTKL`TAUWEL[\CYeTAUTFNaEAARQD\L 

%8A6?@A.-8QFUP) )5-O9-%G1O$.59Y)$)8%(:F@P.-@:OCQGT/G> :(6?S9HDG%G1CQG#LGO(-'(>.56
Q@FUP)5@-QG>: #LGO(->09 7>91#LG%U-F567).#9)@P1()C10.?@A:6 1()C1076?@AD#5- =(67(=
1()-RC10CQG5@- %G1C105:9-HDG.-8Q7>91F@P.-@:O 1()-R:(6O$F@P.-@:O %G1C105:9-?@AO$
C10Y5=HO.OG9'(>F@P.-@:O 1()-R:(676C10Y5=5:L0T==)(P) T'0.Z/5 W 7>91C10Y5= 
-RD9:C* 7>91F@P.-@:O-RD9:C* 1()-RC1076?@A =(67(=C10CQG5:L0T==)@P T/G>1()O$
:(6.*[).#9 .*[)F56.#95:L05@-D#B5 qM]AWRJTAU@^]EXYNILnIPJHIJ^RPQQ\PFGDLQe Q\C_UE
aEAVGZDEYEGWr[\CMDQAEs•[tEXF]M]A@^]EXYV_EA@KlQYGOJ^DJoGGApEaOAEL^IPQD\Lc]_W 

XQ_RQQ\P M]AL`GZ]_UEaR_@DJTAUXpUVQ^WRQ jaUL`MR••ELRSaR_@DJ_UE M]AYeTAUWDAjf]
DeTGJUEW i  D\L @fBCDQ i  VQTFQ[\C@VW@YD@Y]EV_EA^\P@L\WY@FABDQM]A @GEAEGZ][RQ
ARQTKfG]DA i  LRQQeVe MZ] i  VUe 
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mA@DJVJfDA\_EMQE D\LTAUL\CKˆHRcAEL`A\yDLEMTc]@G\WQ_OpELGGA‰EQ 
mAYIJ@^]EXY_UEQRCQ@KlQ@M\PW_i^DJLEG uaRPJLEWaGJ ctEGJMaO@zfEeFQ]Ev  
jN]_ uGML`YS[\CGMv 
jaUL`c]_WV_EA@KlQVQnBCDSBPD TAUGZ]YRLŠIL‹EVtEMDQXF]c\ 
mAYIJ@^]EXYTK_UE [\C@GE@NBDL[\CpRLARL[\CpRJ DWELLOQDEFEGQZUQQ\CTc]MEGfRc  
L`@fGEeV_EAGZ]YRLjWLjWeXQGMDEFEG 
cRJQRPQH]E@GE[tEXYXF]@KlQLNEJLRSGM[RPJK_J [tEGMXF]YS[\CGM  
V_EAaOcXYXQGMpEaODEFEGL`WUDANcNJ 
qnICJV_EA@^]EXYQRPQ@[UELRS_UE LEGTc]LOQF_EQLOQ@V`AjN]_jWLjWeTAUDDL 
VBDLEGTAUA\LO@NMs

mNL`VBD[tETc]S]EJ TAUTc]S]EJ 
jaU[\CjQUiL`VBD@KlQLNEJLRSGMAEL^IPQ 
YeDEFEGGM@NOŠ[\CTFQL`GZ]MILJRPQi DEFEGT[WL`TAUTc]aOcXY DEFEGgGRCJL`TAUTc]L\cLRQ

[tEXY_EJ@zWTc]DWZUGU_AKˆ jaUjN]_L`@FABDQHZLLGe[d]JXF]aBCQ 
@ABCDTc]AEDUEQFQRJMBD@NUAFQICJ@L\CW_LRSLEG@YGO•MaOXQp\_OaKGeYtE_RQ 
XYV_EAaDQFQICJ^DJFQRJMBD@NUAQRPQLNUE__UE 
@GEARLVOcLRQ_UEmZ]@YGO•XQoGGAYea]DJA\p\_Oa[\CjF]JjN]J LOQDEFEGL`_EJ@zWTAUGZ]GM 
jaUDRQ[\CYGOJjN]_mZ][\CA\MaODWUEJHZLa]DJQRPQYeA\V_EAKGEc@KG\W_XQLEGGZ]DEGAkr 
DWUEJGMpEaODEFEGL`YeGZ]Tc]Ne@D\WcH\CWOS[\@c\W_

c]_WV_EA@KlQVQFNJaR_@DJ mADUEQ@QBPDFEMU_QDBCQmUEQiYQYS  
@^]EXY_UEaR_@DJGZ]@GBCDJc\ 
Ye@FNBDL`jVUKGeyWVKGOŠQEcRJLNUE_[\CWRJV]EJVEXY 
@fGEe@VWjaU_Ec}Ef@DET_]_UEKwOSRaOoGGAjN]_Yea]DJnIA[BCD  
TAUMQXYDeTGLRSGMpEaODEFEG 
qXQLENHRcAEmAYIJ@^]EXY_UE @GE@DJTAUTc]A\FQ]E[\C[tEYOaXF]@KlQLNEJ  
TAUTc]A\FQ]E[\CSRJVRSXF]GMYS[\CGM 
LEGKGdJjaUJ HIJYeKGdJjaUJXF]@KlQLNEJL`Tc]pBCD_UE@KlQLEGKGdJjaUJDWZUc\s
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jN]_D\LFQICJKˆDRQWE_QEQ^]EJFQ]ENUe5  
YeLOQDWUEJTGXF]cRSDWELNU_JFQ]ETKTc]D\LFQICJKˆ5

KGeMSLEGkr[\CmUEQAEARQŒ•DJDWZU_UE LEGMRLjaULOQQRPQTAUA\KGeyWpQr 
DEFEG[\C@VWLOQAEjN]_aRPJTAUGZ]L\CMOSVGRPJ  
jaUfDDWELLOQ^IPQAED\L[\L`TAU@F`Q_UEARQYepU_WaGJTFQ 
^]DD]EJYtEf_L uL`@VWLOQAEjN]_QO @VWLOQAEaRPJFNEWGDSjN]_v 
GZ]MILYe@DEAEXp]LRSLO@NMTAUTc]mN

@[UE[\CmA@VWNDJMRJ@LaaR_@DJLUDQFQ]EQRPQ 
MOCJFQICJ[\CfSL`VBD XQ^ke[\C@GEDWELLOQDEFEGDeTGL`aEA  
@GEARLYeYOQaQELEGDDLjVUGZKGUEJFQ]EaE NRL‹ke^DJDEFEG 
jaULNRSQILHIJGMpEaOYGOJi^DJDEFEGTAUDDL  
VOc@V]QGMpEaOTc]jVUGEJ@NBDQTAUpRc@YQ GZ]jVU_UEARQDGUDW@NWDWELLOQD\L 
XQVGE_QRPQmAYIJ_EJjmQ@DET_]_UE H]E@GELOQDEFEGjN]_ uYtEv GMXF]jAUQi 
H]E_RQTFQ@LOcDELEGDWELLOQD\L FELYeYOQaQELEGHIJGMQRPQTc]L`VJFEWDWELTc]
S]EJ•@FABDQLRS_UE H]E@GEYtE@QBPD@fNJTc]jAUQWtE DWELG]DJ^IPQAE@ABCDTFGUL`jVU@DUW
KELaEATK@[UEQRPQ

@ABCDaDSaR_@DJT_]cRJQ\P mAYIJKbc[\_\ QRCJXF]MSEW @NOLMQXY@GBCDJQDLaR_ aRPJXYYe
GRSGMXF]pRcijN]_aRLDEFEG@^]EKEL 
jaUV_EAGZ]MILXQ^keQRPQjKNL+++ 
MOCJ[\CKGELwXQ^kejFUJLEGGRSGZ]QRPQA\jVU uGMv 
LEGTc]LOQDEFEGYEQyKGcFNRJYELTAUTc]LOQAEQEQQRSKˆQRPQ 
QUEYe[tEXF]@GEA\V_EAMd^jSSMdci 
jaUpRC_^kejGL[\CDEFEG@^]EKELARQTAUXpU 
TAUpDS TAUpRJ TAUc\XY TAU@M\WXY TAU[RPJDGUDW jNeTAU[RPJTAUDGUDW A\jVUGM 
QDLYELGMjN]_DWUEJDBCQTAUKGELw 
JJiTKpRC_^ke jaUL`c]_WV_EATAUVOcDeTG FNRJYELQRPQmAL`LOQ@DG`cDGUDW
@fNOc@fNOQDWZULRSGMDEFEGaEAKLaO
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XVG[\C@VWa]DJYEL@ABDJT[WTKDWZUaUEJjcQQEQi 
L`VJ[GESc\_UEDELEGVOcHIJDEFEGT[WQRPQ@KlQDWUEJTG 
ycW@zfEeDWUEJWOCJXQKGe@[Š[\CS]EQ@ABDJA\jaUDEFEGARQi@N\CWQiFEGMHZLKELTAUTc] 
LEGYea]DJ^RSGHVGICJVUDQ_RQ^]EA@ABDJ@f\WJ@fBCDTKLOQaOCAntE 
FGBDLNRS@ABDJT[W@fBCDAE^QQtPEfGOL QtPEjLJ AEAUE KNE@V`A ŽNŽ  
XF]@a`ALGe@K•EcZYe@KlQ@GBCDJKLaO

XVGMU_QXF•U[\CLtENRJ@aG\WAaR_@cOQ[EJTKDWZUaUEJKGe@[Š 
L`VJQILDDL_UE QDLYELYea]DJaGe@aG\WA^]E_^DJLRSGtCENE@fBCDQgZJjN]_ 
[\CMtEVR•TAUjf]LRQL`VBD LOQ[dLDWUEJ[\CDWELYeLOQ 
QILDeTGTc]L`G\STKLOQLUDQYeTAUA\yDLEM 
mA@DJL`@pUQLRQ 
jaUHIJLGeQRPQL`@HDe FQICJKˆXQ@ABDJ@N`Li[\CaUEJKGe@[Š 
@KlQFQICJKˆ[\CTAUA\DEFEGT[WXciaLHIJ[]DJ 
jNeL`@KlQFQICJKˆ[\CWE_QEQfD[\CYeMDQXF]mAGZ]nIPJ_UE 
V_EA[dL^r@_NEDWELLOQjN]_TAUTc]LOQMADWELQRPQ@KlQDWUEJTG

mAWRJYtETc]c\HIJpU_JDE[OaWrjGL[\CLNRS@ABDJT[W 
A\yDLEMjN]_L`TAUGDp]E mATKFEnBPD^DJ[\CDWELLOQAE[RQ[\ 
DEFEGYEQyKGc_EJDWZUaGJFQ]E 
GZ]DWZUjLUXY_UEDEFEGQ\PjFNe[\C@VWVOcHIJAEaNDcGU_AKˆ 
Tc]LOQ_RQQ\PjN]_ jNeL`YeTAUTc]LOQD\LYQL_UEYeHIJKˆaUDTK 
LOQaDQQ\P L`VJcRSDWEL^DJaDQQ\PTc] 
jaUVtEHEA[\CMtEVR•L_UEQRPQL`VBD 


