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._42G5.N (,2./N -*,2N )6.N TOOd/N P,:R*.G.45.$N ]*,4$]4P$N G*3<4(8N *Q5./N 32G,/3P7N ,G)R,Q)N
(,P/.P)N -,*N $,23P4P)N ]*,4$]4P$N (,2G4P3./MN !""N U.:/N M.5.4/.(N TOONT$,G)/N Y*,4$]4P$N
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)64)N*.53.$N,PN,G.PN4((.//N),N(4]5.N),N*.4(6N3)/N/Q]/(*3].*/(N)6.NT"Od/N(,P/.P)N,*$.*N*.PQ3*.$N3)N
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, ?:8:2!@,8A//)9(8!#(A99,@!%,*A)29!@! -01(!6$!
!

#

*!

*%1&%6!:)07! ,/! ,! /&=7&5&-,7#! 1%=,1!'%-$,7&/'! /%-:*&7=! #$%!',&7#%7,7-%!05!
)*&+,-.!)*0#%-#&07/(!A$%!*%/:1#/!05!#$&/!"*#&-1%!/#*07=1.!/:==%/#!#$,#!&#!40:16!
@%!@%##%*! #0! #:*7! #0!0#$%*!,/)%-#/!05!,7#&#*:/#! 1,4!0*! #0!)*&+,-.! 1,4! &#/%15! #0!
+&76&-,#%!)*&+,-.!*&=$#/(!

!!"!'>%#%%!#'&%/!%0&)

!"! #$%&R(R))%+,!)(R($-.(,/0$10$,203R04,5$0.0$30.6,7-(,8)0.,9)(,
:);%)<06,8)>!0(R(R))",

V%*=%*!*%+&%4/!:76%*!#*,6&#&07,1!,7#&#*:/#!)*&7-&)1%/!/%%<!#0!@10-<!#$%!
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-,),-&#.!#0!@10-<!,!#*,7/,-#&07!07!#$%!=*0:76/!#$,#!&#!60%/!70#!&7#*06:-%!7%4!

#
L_MN L$NWM^MOMN+NL`NSIVL`UMN
LQMN WM^M'#-7d!' F[h!M'%'T"O('\(Z\@(5!.4'g-Z,-Z'9[\^-4\5-h'I' SIVLVUN Y6.*.3P4-).*N

c#OFN IVLVN g.*7.*N 9Q3$.53P./e[(N
6))G/VWW:::M%Q/)3(.M7,<W/3)./W$.-4Q5)W-35./W4)*W5.74(8WIVLVWV`WLXW627RIVLVMG$-N
Y6))GVWWG.*24M((WZQgMRX"`E[MN"6.NT"Od/N*.)*,/G.()3<.NIVVQN/)Q$8N,-N)6.N/Q((.//N,*N-435Q*.N
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IVLIMG$-NY6))G/VWWG.*24M((WE.IQRY)#$[MNS<.PNG*,G,/.$N*.-,*2/N,-N2.*7.*N.P-,*(.2.P)N$,N
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A$&/! &/! &7! -07#*,/#! #0! #$%! /#,76,*6!05! *%+&%4! #$,#! ,))1&%/! #0!'%*=%*/!
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:71&<%1.! #0! ,6+,7-%! )*&+,-.! +,1:%/! @%.076! 4$,#! 40:16! 0--:*! &7! #$%!
',*<%#)1,-%(!&#!',.!70#!&76%)%76%7#1.!-07/&6%*!/:-$!',##%*/!,#!,11(!!
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,0-68./<5!$8!/30!,:80+1!$=!3+/0=6%!,:00-3!+41!=+>0!402,&?!@!
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$4%<!+!-$.4-.104-0!/3+/!908708!-$4/8$%,!+.9.47!/$!:80,08;0!-$9:0/./.$4!+%,$!
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P8+1./.$4+%!+4/./86,/!908708!80;.02,!+::%<!/30!,/+41+81,!$=!-$9:0/./.$4!
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-$4,.108! J0%$2! /30! S68$:0+4! B$99.,,.$4! 80;.0201! :$/04/.+%! 908708,!
J0/2004!-$9:+4.0,! /3+/5!:8.$8! /$! /30!9087085!2080! .4! =6%%!-$9:%.+4-0!2./3!
S68$:0+4!1+/+!:8$/0-/.$4!%+2&!P3080!2+,!4$!R60,/.$4!$=!6,.47!908708!80;.02!
+,! +! 2+<! /$! J8.47! 4$4I-$9:%.+4/! -$9:+4.0,! .4/$! -$9:%.+4-0! 2./3! 1+/+!
:8$/0-/.$4!%+2&!!
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a$/3! /30! Ca! +41! S68$:0! 3+;0! 0M/04,.;0! %07+%! ,/86-/680,! +.901! +/!
:8$9$/.47! :8.;+-<&! J4! ./,! -$9:%+.4/! /$! /30! (PB! .4! -$440-/.$4! 2./3! /30!
D$$7%0)b$6J%0B%.->!9087085!SOJB!:8$:08%<!4$/01!/3+/E!FP30!8.73/!$=!:8.;+-<!
.,!+!:08,$4+%!+41!=641+904/+%!8.73/! .4! /30!C4./01!a/+/0,&?!H!O8.;+-<! .,!+%,$!
8076%+/01! J<! ,:0-.+%.Q01! +704-.0,5! /30! (PB5! +41! +! ;+8.0/<! $=! ,/+/0! %+2,5!
.4-%61.47!/30!80-04/%<!:+,,01!B+%.=$84.+!B$4,6908!O8.;+-<!N-/!$=!(*),&!T!J4!
S68$:05! /30!D0408+%!b+/+!O8$/0-/.$4!&076%+/.$4!KDbO&L5!+1$:/01! .4!(*),5!
:8$;.10,!+!-$9:80304,.;0!=8+902$8>!/$!;.41.-+/0!23+/!S68$:0+4!%+2!807+81,!
+,!/30!=641+904/+%!8.73/,!/$!:8.;+-<!+41!1+/+!:8$/0-/.$4&!9!!

a6/!.4!+,,0,,.47!908708,!/38$673!/30!%04,!$=!:8.;+-<5!-$9:%.+4-0!2./3!
:8.;+-<!%+2!.,!4$/!+/!.,,60&!P30!R60,/.$4!J0=$80!/30!80;.02.47!+704-<!.,!4$/!
230/308! -$9:+4.0,! -$9:%<!2./3!:8.;+-<! %+2&WP30!R60,/.$4! .,!230/308! /30!
908708!,6J,/+4/.+%%<! %0,,04,!-$9:0/./.$45!+41! .4!1$.47!,$!230/308! ./!3+89,!
-$4,6908,5! .4-%61.47! 230/308! /30! %$,,! $=! -$9:0/./.$4! 10:8.;0,! /309! $=!
:8.;+-<!-3$.-0,!/30<!:80;.$6,%<!3+1!+41!;+%601&!:!

P3.,!.,!4$/!/$!,+<!/3+/!-$9:0/./.$4!%+2!.4!70408+%!.4!S68$:0!.,!:$208%0,,!
/$! +::%<! 1+/+! :8$/0-/.$4! %+2&! P30! S68$:0+4! B$99.,,.$4c,! :8+-/.-0! $=!
+;$.1.47!1+/+!:8$/0-/.$4!04=$8-0904/!.4!908708!80;.02,!.,!.4!,3+8:!-$4/8+,/!
/$!/30!+::8$+-3!/+>04!J<!D089+4<c,!(0108+%!B+8/0%!L==.-0!K(BLL!.4!./,!+-/.$4!
+7+.4,/!(+-0J$$>&!J4!/3+/!-+,05!/30!(BL!-%+.901!+6/3$8./<!/$!+-/!+,!+4!04=$8-08!
$=!/30!S68$:0+4!DbO&&!;!J/!10/089.401!/3+/!(+-0J$$>!400101!-$4,04/!=8$9!
./,!6,08,!/$!-$9J.40!/3.81I:+8/<!1+/+!2./3!./,!1+/+!=8$9!6,08!.4/08+-/.$4,!$4!
(+-0J$$>c,!$24!,08;.-0&!<!a0-+6,0!$=!./,!1$9.4+4-0!.4!,$-.+%!901.+5!/30!/+>0I
./I$8I%0+;0!./!=$89!$=!-3$.-0!./!:8$;.101!1.1!4$/!+9$64/!/$!7046.40!-$4,04/&!
N41! ./! .9:$,01!+!1+/+!:8$/0-/.$4!80901<! .4! /30!=$89!$=!+!,0:+8+/0!-$4,04/!
80R6.80904/&H>!!!

a6/!/3.,!2+,!+!-+,0!$=!+J6,0!$=!1$9.4+4-05!4$/!+!908708!80;.025!+41!./!
2+,!J8$673/!64108!D089+4!%+25!4$/!S68$:0+4!-$9:0/./.$4!%+2&!J/!.,!4$/!-%0+8!
/3+/!/30!,+90!%07+%!$::$8/64./<!+8.,0,!=$8!908708!80;.02,!.4!%.73/!$=!240$E0
@"3'E.16)+!10-.,.$4!J<!/30!S68$:0+4!C4.$4!B$68/!$=!d6,/.-05!23.-3!30%1!/3+/E!
FGJH,,60,!80%+/.47!/$!/30!,04,./.;./<!$=!:08,$4+%!1+/+!+80!4$/5!+,!,6-35!+!9+//08!
=$8!-$9:0/./.$4! %+2&?H@!N,!+!80,6%/5!+/! /3.,!:$.4/!908708!80;.02,!+80!4$/!+4!
$--+,.$4!=$8!04=$8-0904/!$=!:8.;+-<!%+2,!.4!S68$:0&!!

P3.,!90+4,!/3+/!/30!1+/+!:8+-/.-0,!+,,0,,01!.4!/30!-$4/0M/!$=!+!908708!
80;.02!+80!+%%!%07+%!:8+-/.-0,&!P30,0!:8+-/.-0,!9.73/!.4;$%;0!780+/08!$8!%0,,08!
-$%%0-/.$4!+41!6,0!$=!1+/+5!+41!+!-$880,:$41.47!.4-80+,0!$8!10-80+,0!.4!:8$16-/!
$8!,08;.-0!:08,$4+%.Q+/.$4&!a6/!/30<!+80!+%%!2./3.4!/30!:+8+90/08,!+%%$201!J<!

#
beM" X*RU"U,2G543P)5",-;%1#P,)."T5"4)"IM"
b$M" U45M"U3<M"U,$."+"TQ[fMT\\RT[fM""
bZM" !99#M.7Q54)3,P"I\TZWZQ[",-"TG8M"IQ5"I\TZ5",P")6."*8,).()3,P",-"U4)Q845"*.8/,P/":3)6"

M.748$" )," )6."*8,(.//3P7",-"*.8/,P45"#4)4" 4P$",P" )6."T8.."g,<.2.P)",-" VQ(6"#4)45" 4P$"
M.G.453P7" #38.()3<." [$WeZWXU" S9.P.845" #4)4" *8,).()3,P" M.7Q54)3,PU5"
6))G/VWWGQ]53(4)3,P/M.Q8,G4M.QW.PWGQ]53(4)3,PR$.)435WRWGQ]53(4)3,PWb.ef$.T$RTT]$RTT.ZR]4[4R
\T44Q$.$QT4TW54P7Q47.R.P"Y6))G/VWWG.824M((WbA[MRAbT]`M"""

bQM" !99"3P-84"V.()3,P"RRgM"
bfM" !99#+1,9#!-..1%2/#F1'9:&&.5",-;%1#P,)."TeM"
b[M" D<E#"
e\M" D<E"
eTM" !-;%1"P,)."b\M"



) F@8@72@)>A55)B(>2,(AB?)@2%)*A)7B2@! #$%&!'(!
!

#

)(!

0M.,/.47!:8.;+-<!+41!1+/+!:8$/0-/.$4!%+2&!J4!,$!=+8!+,!908708!80;.02,!64108!
-$9:0/./.$4! %+2! +80! -$4-084015! 4$! 1+/+! :8+-/.-0! /3+/! .,! %07+%! 64108! 1+/+!
:8$/0-/.$4!%+2!3+,!+!:80=08801!,/+/6,&!

A08708! 80;.02,! -+4! /+>0! :8.;+-<! .4/$! +--$64/5! J6/! 4$/! 1.80-/%<5! J<!
+,-08/+.4.47!230/308!/30!8.;+%8<!+9$47!-$9:+4.0,!.4!/30!9+8>0/,!+==0-/01!J<!
+!:8$:$,01!/8+4,+-/.$4!/+>0,!:%+-0!,.74.=.-+4/%<!+%$47!/30!1.904,.$4!$=!/30,0!
1.==08.47!J6/!%07+%!1+/+!:8+-/.-0,&!N41!.=!+!908708!80;.02!=.41,!/30!0M.,/04-0!
$=!,.74.=.-+4/!:8.;+-<!-$9:0/./.$45!./!/304!4001,!/$!+,,0,,!230/308!90+,680,!
+80!400101!/$!:80,08;0!/3+/!-$9:0/./.$4!.4!+!:$,/I908708!2$8%1&!

P3.,!:$.4/!+==0-/,! ,$90!$=! /30! %+476+70!6,01! /$!10,-8.J0! /30!2+<! .4!
23.-3!908708! +6/3$8./.0,! -+4! /+>0! :8.;+-<! .4/$! +--$64/&! O0/08! a2.805! =$8!
0M+9:%05! 10,-8.J0,! /30! -$4,6908! %$,,! -$440-/01! /$! %$,,! $=! :8.;+-<!
-$9:0/./.$4! +,! F:8.;+-<! 3+89,&?HS! P3.,! :38+,0! ,6770,/,! /$! 90! /3+/! /30!
-$9:+4<!3+,!6,01!1+/+!.4!+!2+<!/3+/!;.$%+/0,!-$4,6908!:8.;+-<!8.73/,!+41!/3+/!
./!.,!+!%07./.9+/0!8$%0!$=!908708!+4+%<,.,!/$!/+>0!/30,0!:8.;+-<!%+2!;.$%+/.$4,!
.4/$!+--$64/!.4!+,,0,,.47!+!908708&!!

a6/!/30!-$4,6908!3+89!.4;$%;015!.=!+4<5!.,!4$/!/3+/!/30!-$9:+4.0,!+80!
;.$%+/.47!-$4,6908!:8.;+-<!8.73/,5!J6/!/3+/!/30<!+80!4$/!,+/.,=<.47!-$4,6908!
:8.;+-<! :80=0804-0,&!P3.,! =+.%680! /$! ,+/.,=<! -$4,6908! :8.;+-<! :80=0804-0,5!
0;04!2304!/3080!.,!4$!%07+%!$J%.7+/.$4!/$!1$!,$5!.,!%.>0%<!23+/!a2.80!.4/041,!
J<!/30!:38+,0!F:8.;+-<!3+89&?!a6/!./!3+,5!/$!9<!0+8!+4<2+<5!,6770,/.$4,!$=!
.%%07+%./<!64108!:8.;+-<!%+2&H!!

(.4+%%<5! ,$90! +1;$-+/0,! /3.4>! /3+/!908708! 80;.02,! ,3$6%1! -$4,.108!
:$,,.J%0!.9:8$;0904/,!.4!:8.;+-<!%+2!/3+/!9.73/!9$80!+10R6+/0%<!;.41.-+/0!
/30!=641+904/+%!8.73/!/$!:8.;+-<&HH!N4!$:/I.4!=$89!$=!-$4,04/!9.73/!J0!9$80!
:8$/0-/.;0!$=!:8.;+-<!/3+4!$:/I$6/5!=$8!.4,/+4-05!+41!,$!+!908708!80;.02!9.73/!
-$4/09:%+/0!.9:$,.47!/3+/!80R6.80904/!+,!+!908708!-$41./.$45!0;04!.=!./!.,!4$/!
80R6.801!J<! -68804/!:8.;+-<! %+2&!P30!9087.47! $=! ,0:+8+/0! 1+/+! ,0/,!9.73/!
-80+/0! 402! :8.;+-<! 8.,>,! .4! /30! =$89! $=! 402! +41!9$80! 10/+.%01! -$4,6908!
:8$=.%0,&! P30,0! -$%%0-/.$4,! $=! 1+/+!9.73/! J0! 04/.80%<! %07+%! 64108! 0M.,/.47!
:8.;+-<!%+25!J6/!+!908708!80;.02!9.73/!J%$->!+!/8+4,+-/.$4!/3+/!2$6%1!90870!
/30,0! 1+/+! ,0/,! $8!9.73/! -$41./.$4! /30!908708! $4!9+.4/+.4.47! /309! .4! +!
,0:+8+/0!4$4I%.4>+J%0!=$89&!P30!80;.02.47!+704-<!9.73/! /3.4>! ./!2$6%1!J0!
J0//08!=$8!/30!9087.47!-$9:+4.0,!/$!=+-0!:8.;+-<!86%0,!/3+/!7$!J0<$41!/30.8!
-68804/!%07+%!$J%.7+/.$4,!64108!:8.;+-<!%+2&!

a6/!/30,0!90+,680,!2$6%1!J0!64+;+.%+J%0!/$!908708!80;.02.47!+704-.0,!
.=!+.901!+/!.9:8$;.47!:8.;+-<!:8$/0-/.$4,!.4,/0+1!$=!9+.4/+.4.47!-$9:0/./.;0!
-$41./.$4,&! P30! (PB! 80-$74.Q01! /3.,! 80,/8.-/.$4! $4! +1;+4-.47! :8.;+-<!
.4/080,/,! .4! /30! -$4/0M/! $=! 908708! 80;.02,5! ,+<.47! .4! ./,! 10-.,.$4! $4!
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D$$7%0)b$6J%0B%.->E!FGPH30!B$99.,,.$4! %+->G,H! %07+%!+6/3$8./<! /$! 80R6.80!
-$41./.$4,!/$!/3.,!908708!/3+/!1$!4$/!80%+/0!/$!+4/./86,/!&!&!&!&?HT!!

P3.,!.,!4$/!/$!,+<!/3+/!:8.;+-<!%+2!.,!:08=0-/!+41!-+44$/!J0!.9:8$;01&!J/!
.,!8+/308!/3+/!400101!.9:8$;0904/,!$=!:8.;+-<!%+2!+80!4$/!2./3.4!/30!,-$:0!$=!
/8+1./.$4+%!908708!80;.02,&!

8"! =-'(.%G)>.0)C$)($6'&'>.&$1G),-$.&$/).4).0)24!$%&)*+)
>*>!$&'&'*0)'0)5$-6$-)7$('$84)

b0,:./0!-$4,/8+.4/,!$4!/30!+J.%./<!$=!908708!80;.02,!/$!+1;+4-0!:8.;+-<!
.4/080,/,5!/3080!.,!+!2+<!=$82+81!=$8!908708!80;.02,!/$!+--$64/!=$8!:8.;+-<&!
A08708!-$4/8$%!9.73/!+1;+4-0!:8.;+-<!.4/080,/,!J<!80K0-/.47!$8!-$41./.$4.47!
+!908708!/3+/!2$6%1!80,/8.-/!-$4,6908!-3$.-0!$=!,/8$4708!:8.;+-<!:8+-/.-0,&!
P3.,!2$6%1!3+;0!/30!0==0-/!$=!9+.4/+.4.47!:8.;+-<!:8$/0-/.$4,!/3+/!/30!908708!
9.73/! 0%.9.4+/0!J0-+6,0! ./!2$6%1!J%$->!$8! -$41./.$4! +!908708! /3+/!2$6%1!
+J,$8J! $8! 9+87.4+%.Q0! +! -$9:0/./$8! 2./3! 9$80! :8.;+-<! :8$/0-/.;0! 1+/+!
:8+-/.-0,&!!

P3.,! +::8$+-3! /80+/,! :8.;+-<! +,! +! 4$4I:8.-0! +,:0-/! $=! -$9:0/./.$4&!
A08708!80;.02,!+80!4$/!%.9./01!/$!0M+9.4.47!230/308!/30!908701!04/./<!-$6%1!
.9:$,0! +4! +4/.-$9:0/./.;0! :8.-0! .4-80+,0! 6480%+/01! /$! +4! .9:8$;0904/! .4!
R6+%./<&!N!-$9:+4<!9.73/!-3$$,0!/$!0M08-.,0!./,!:$,/I908708!9+8>0/!:$208!
J<!+!-$,/I,+;.47!8016-/.$4!.4!/30!R6+%./<!$=!./,!:8$16-/!$8!,08;.-0&!J/!9.73/!+%,$!
8016-0!./,!0==$8/,!/$!.44$;+/05!,.4-0!./!4$!%$4708!=+-0,!/30!:8$,:0-/!/3+/!,/8$47!
-$9:0/./$8,!2.%%!,/0+%!-6,/$908,!J<!.4/8$16-.47!402!=0+/680,!/3+/!9+>0!/30!
:8$16-/!$8!,08;.-0!=+,/085!9$80!-$4;04.04/5!$8!0+,.08!/$!6,0&!A08708!80;.02,!
-+4! .4;0,/.7+/0!230/308! /30! 80,6%/.47!9+8>0/! -$41./.$4,!2$6%1! +%%$2! +4<!
,6J,/+4/.+%! 8016-/.$4! .4! -$9:0/./.$4! +%$47! +4<! 1.904,.$4! $=! :8$16-/! $8!
,08;.-0!R6+%./<!/3+/!.,!;+%601!J<!-$4,6908,!+41!/3+/!=$89,!/30!J+,.,!=$8!8.;+%8<!
J0/2004!-$9:0/.47!=.89,&!

P30! bLd!A08708! D6.10%.40,! -$64/04+4-0! ,/0:,! /3+/! 2$6%1! 04+J%0!
80;.02.47!+704-.0,! /$!-$4,.108!:8.;+-<! .4! /30!-$4/0M/!$=!908708! 80;.02,&H9!
P30<!4$/0!/3+/!.9:089.,,.J%0!.4-80+,0,!.4!9+8>0/!:$208!=$%%$2.47!+!908708!
-+4!J0!9+4.=0,/01! .4!F4$4I:8.-0! /089,!+41!-$41./.$4,! /3+/!+1;08,0%<!+==0-/!
-6,/$908,5! .4-%61.47! 8016-01! :8$16-/! R6+%./<5! 8016-01! :8$16-/! ;+8.0/<5!
8016-01!,08;.-05!$8!1.9.4.,301! .44$;+/.$4&?H:!b+/+!:8+-/.-0,! /3+/!+1;08,0%<!
+==0-/!-$4,6908!:8.;+-<!:80=0804-0,!-$6%1!J0!-$4,.10801!$40!$=!/30,0!F4$4I
:8.-0!/089,!+41!-$41./.$4,&?H;!

P30!D6.10%.40,!0M:%.-./%<!80-$74.Q0!/3+/!/30!%$,,!$=!:8$16-/!;+8.0/<!.,!+!
-$74.Q+J%0!+4/./86,/!3+89E!FJ=!/30!908701!=.89!2$6%1!2./318+2!+!:8$16-/!/3+/!
+!,.74.=.-+4/!469J08!$=!-6,/$908,!,/8$47%<!:80=08!/$!/3$,0!:8$16-/,!/3+/!2$6%1!
809+.4!+;+.%+J%05!/3.,!-+4!-$4,/./6/0!+!3+89!/$!-6,/$908,!$;08!+41!+J$;0!+4<!
0==0-/,!$4!/30!:8.-0!$8!R6+%./<!$=!+4<!7.;04!:8$16-/&?H<!P30!%$,,!$=!+!,08;.-0!
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)1!

:8$;.1.47!,/8$47!:8.;+-<!:8$/0-/.$4,!=$%%$2.47!+!908708!9.73/!J0!;.0201!+,!
+!8016-/.$4!.4!:8$16-/!;+8.0/<!+41!/+>04!.4/$!+--$64/!.4!+!908708!80;.02&!!

B$9:+4.0,! -$6%1! -$9:0/0! $4! :8.;+-<! .4! +4<! 469J08! $=! 2+<,E!
:8$;.1.47!-%0+8085!0+,.08!/$!80+1!10,-8.:/.$4,!$=!/30.8!1+/+!-$%%0-/.$4!:8+-/.-0,5!
+%%$2.47!-3$.-0!+J$6/!1+/+!6,0!.4!+!2.108!8+470!$=!-.8-69,/+4-0,5!+1K6,/.47!
/30! -3$.-0! +8-3./0-/680! /$! :8$;.10! =$8! $:/I.4! 8+/308! /3+4! $:/I$6/! -3$.-05!
+%%$2.47! ,0-$41+8<! 6,0! $4%<!2./3! +==.89+/.;0! $:/I.4! -$4,04/5! 4$/! ,3+8.47!
-6,/$908!1+/+!=$8! /3.81I:+8/<!9+8>0/.475!9.4.9.Q.47! /30!1+/+!-$%%0-/01!+41!
1.,-+81.47!./!+=/08!./,!.4./.+%!6,0&!;304!1.==0804-0,!.4!/30,0!:8.;+-<!:8+-/.-0,!
+80!;+%6+J%0!=$8!-$4,6908,!+41!+!J+,.,!=$8!-3$.-0!+9$47!-$9:0/.47!:8$16-/,!
$8!,08;.-0,5!/30<!+80!+!1.904,.$45!+,:0-/5!$8!:+8+90/08!$=!-$9:0/./.$4&!

P8+1./.$4+%!+4/./86,/!$==.-.+%,!.4-80+,.47%<!+--0:/!/30!.10+!/3+/!:8.;+-<!
-+4!J0!+4!+,:0-/!$8!1.904,.$4!$=!-$9:0/./.$4&!($8908!(PB!B$99.,,.$408!
A+68004!L3%3+6,04!3+,!28.//04E!FO8.;+-<!/3080=$80!.4-80+,.47%<!80:80,04/,!+!
4$4I:8.-0!1.904,.$4!$=!-$9:0/./.$4&?WT>!S68$:0+4!B$99.,,.$4!-$9:0/./.$4!
$==.-.+%,!S%0$4$8+!L-0%%$!+41!B8.,/.4+!aKi1.4!,+<!/3+/!.4!1.7./+%!9+8>0/,5!F/30!
107800!$=!:8.;+-<!+==$8101!J<! /30!:%+/=$89!K.&0&! /30! /<:0!$=!1+/+!:8$/0-/.$4!
:$%.-<!.4!:%+-0L!9+<!/36,!J0-$90!+!80%0;+4/!:+8+90/08!$=!-$9:0/./.$4&?T@!P30!
-68804/! 30+1! $=! /30! bLd! N4/./86,/! b.;.,.$45!A+>+4! b0%8+3.95! 3+,! +%,$!
,6::$8/01! /3.,!;.02E!FGBH$4,6908,!9+<!-3$$,0! &! &! &!$4%.40!,0+8-3!,08;.-0,!
J+,01!$4!9$80!+--68+/0!80,6%/,!$8!780+/08!:8.;+-<!:8$/0-/.$4,&?TS!O8$:$404/,!
$=! .4-$8:$8+/.47! :8.;+-<! -$4,.108+/.$4,! .4/$! +4/./86,/! 04=$8-0904/! ,6-3! +,!
A+68.-0!a/6->0!+41!N%%04!D8640,!+7800!2./3!/3.,!=8+902$8>!23080J<!:8.;+-<!
-+4!J0!.4-$8:$8+/01!.4/$!908708!-$4/8$%!+4+%<,.,5!+--0:/.47!+,!+!/$6-3,/$40!
F/30! 80R6.80904/! /3+/! :8.;+-<! J0! +4! i.9:$8/+4/c! =+-/$8! .4! /30! 10-.,.$4! /$!
:68-3+,0!$8!+!i>0<c!:+8+90/08!$=!-$9:0/./.$4&?T!!

N,! +! 80,6%/5! 4$/2./3,/+41.47! /30! 70408+%! :8.4-.:%0! /3+/! -$9:0/./.$4!
:$%.-<! .,! -$4-08401! ,$%0%<!2./3!:8$/0-/.47! -$9:0/./.$45!2304!:8.;+-<! .,! +!
F9+.4?!$8!F>0<?!$8!F.9:$8/+4/?!0%0904/!.4!-$4,6908,c!10-.,.$4,!/$!:68-3+,0!
+!7$$1!$8!,08;.-05!+!908708!/3+/!0%.9.4+/01!$8!8016-01!-$9:0/./.$4!+%$47!/3.,!
4$4I:8.-0! 1.904,.$4! -$6%1! J0! J%$->01! $8! -$41./.$401! 64108! +4/./86,/! %+2&!
P3.,!:$,,.J.%./<!90+4,!908708!80;.02,!-$6%1!.4!:8.4-.:%0!9+.4/+.4!:8.;+-<I
:8$/0-/.;0!1+/+!:8+-/.-0,!/3+/!+%80+1<!0M.,/!.4!/30!9+8>0/:%+-0&!

#
$\M" g4Q8..P".M"O6564Q/.P"%"T5._4P$.8"*M"OCQ53485"+&.;9+(+(&06#+&0,-.9%#$%&+9'+(&06#

10<##C9#N(*C+#S4;;%&1'C2#+&#$%(01'25"f\"T5!\!Z[h!WAMFM"TIT5"T$T"SI\T$UM"
$TM" X5.,P,84"O(.55,"%" U83/)3P4" V%&$3P5"$(*(+1I#31%.9+,# (0#HT#39%*9%#+&0+%&I/#392#

F91+-%9,# 10<# D.;I('1+(&0,5" U*R5W T5!\!Z[h!W U? ZY5\B4-5W 4)" $" ST.]M" I\TfU5"
6))G/VWW:::M(,2G.)3)3,PG,53(83P).8P4)3,P45M(,2W$373)45R248C.)/R3PR.QR2.87.8R(,P)8,5RC.8R
-.4)Q8./R4P$R32G53(4)3,P/W"Y6))G/VWWG.824M((Wf9fTRYUIb`M"

$IM" g4C4P"#.5846325"T//3/)4P)"T)),8P.8R9.P.8455"VG..(6"4)")6."V353(,P"T54)38,P/"TPPQ45"
".(6P,5,78" *,53(8" U,P-.8.P(." 4)" "6." ]P3<.8/3)8" ,-" U,5,84$," A4:" V(6,,55" 4D!.# F%995/#
$I1+<&%.,# 10<# 40+(+%-,+# H0<&%'9.90+# (0# +C9# 69%&K$%('9# H'&0&.2" ST.]M" TT5" I\T[U5"
6))G/VWW:::M%Q/)3(.M7,<W,G4W/G..(6W4//3/)4P)R4)),8P.8R7.P.845R24C4PR$.584632R$.53<.8/R
C.8P,).R4$$8.//R/353(,PR-54)38,P/"Y6))G/VWWG.824M((WgTabRef$#`M"

$bM" V![B] -W%W9Z[5-h5",-;%1"P,)."$5"4)"TbTM"
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g $/.47! /3+/! :8.;+-<! -+4! J0! -$4,.10801! +,! +! =0+/680! $8! :+8+90/08! $=!
-$9:0/./.$4!.4;$>0,!/30!R60,/.$4!$=!3$2!/$!1$!./&!N4!.9:$8/+4/!=.8,/!,/0:!.,!/$!
10;0%$:!+!-$4-0:/!$=!:8.;+-<!/3+/!.,!,6./+J%0!=$8!908708!-$4/8$%!+4+%<,.,&!!

S68$:0+4!-$9:0/./.$4!:$%.-<!$==.-.+%,! .4;$%;01! .4! /30!B$99.,,.$4c,!
80;.02!$=!/30!(+-0J$$>);3+/,N::!908708!$==08!+!-$99$4!-$4-0:/6+%.Q+/.$4!
$=!3$2!/$!/80+/!:8.;+-<!+,!+4!0%0904/!$=!-$9:0/./.$4!.4!+!908708!80;.02!-+,0E!

J4!/2$I,.101!9+8>0/,5!23080!:8$16-/,!+80!$==0801!/$!6,08,!=$8!=800!
+41!9$40/.,01!/38$673!/+870/01!+1;08/.,.475!:08,$4+%!1+/+!-+4!J0!
;.0201!+,!/30!-68804-<!:+.1!J<!/30!6,08!.4!80/684!=$8!80-0.;.47!
/30!j=800j!:8$16-/5!$8!+,!+!1.904,.$4!$=!:8$16-/!R6+%./<&!N04-05!+!
20J,./0! /3+/5!:$,/I9087085!2$6%1!,/+8/! 80R6.8.47!9$80!:08,$4+%!
1+/+! =8$9! 6,08,! $8! ,6::%<.47! ,6-3! 1+/+! /$! /3.81! :+8/.0,! +,! +!
-$41./.$4!=$8!10%.;08.47!./,!j=800j!:8$16-/!-$6%1!J0!,004!+,!0./308!
.4-80+,.47!./,!:8.-0!$8!+,!1078+1.47!/30!R6+%./<!$=!./,!:8$16-/&!J4!
-08/+.4!-.8-69,/+4-0,5!/3.,!J03+;.$68!-$6%1!+876+J%<!+9$64/!/$!
+4!.4=8.470904/!$=!-$9:0/./.$4!%+2!K.880,:0-/.;0!$=!230/308!$8!
4$/!./!+%,$!-$4,/./6/0,!+4!.4=8.470904/!$=!1+/+!:8$/0-/.$4!86%0,L&!
N$20;085!23.%0! /0-34.-+%%<! ;.+J%05! /3.,! /30$8<! $=! 3+89! -$6%1!
$4%<!J0! 80%0;+4/! .4! /3$,0!-+,0,!23080!:8.;+-<! .,!+4! .9:$8/+4/!
=+-/$8!.4!/30!10-.,.$4!/$!:68-3+,0!+!:8$16-/!$8!,08;.-05!.&0&!+!>0<!
:+8+90/08!$=!-$9:0/./.$4&TH!!

N,!/3.,!R6$/+/.$4!.%%6,/8+/0,5!/30,0!B$99.,,.$4!$==.-.+%,!-$4-0:/6+%.Q0!
1+/+!-$%%0-/.$4!+41!6,0!+,!+!8016-/.$4!.4!/30!R6+%./<!$=!+!,08;.-0&!J4!1$.47!/3.,5!
/30<! +80! +--0:/.47! +!2.10,:80+1! 4$/.$4! /3+/! 1+/+! -$%%0-/.$4! +41! 6,0! .,! +!
64.=$89%<! 407+/.;0! :304$904$4! $85! 0R6.;+%04/%<5! /3+/! +! 10-80+,0! .4! 1+/+!
-$%%0-/.$4!+41!6,0!.,!.4/8.4,.-+%%<!+!7$$1!/3.47&!O8.;+-<!J0-$90,!%.>0!:8$16-/!
,+=0/<!$8!/30!:$208!$=!+!-+8!047.405!,$90/3.47!/3+/!+%%!-$4,6908,!2$6%1!%.>0%<!
2+4/!9$80!$=!8+/308!/3+4!%0,,&!P3.,!-$4-0:/.$4!$=!:8.;+-<!+,!+!%$,,!$=!:8$16-/!
R6+%./<! =001,! .4/$! 908708! 80;.02,! J0-+6,0! 1078+1+/.$4! $=! R6+%./<! .,! +!
-$4,6908!%$,,!/3+/!-+4!J0!-$4,.10801!.4!908708!80;.02,&TT!

a6/!.,!./!80+%%<!6,0=6%!=$8!908708!80;.02,!/$!/3.4>!$=!+!10-80+,01!=%$2!
$=!.4=$89+/.$4!+,!64.=$89%<!+!7$$1!/3.47I!J,!+!-$9:+4<!/3+/!-$%%0-/,!9$80!
.4=$89+/.$4!80+%%<5!$JK0-/.;0%<5!+41!=$8!/3+/!80+,$4!+%$405!:8$;.1.47!+!2$8,0!
:8$16-/!$8!,08;.-0I!!

($8!908708!80;.02!:68:$,0,!./!.,!96-3!9$80!80+%.,/.-!/$!/3.4>!$=!:8.;+-<!
+,!,6JK0-/.;0! .4! /3+/! ./!F9+<!J0!;+%6+J%0!$4%<! /$!,$90!-$4,6908,5!$8!9$80!

#
$eM" X5.,P,84"O(.55,".)"45M5"MC1+!,#T;#"(+C#39%*9%#+&0+%&I#(0#+C9#$(*(+1I#!9'+&%O #J9,,&0,#

<%&.# +C9# F1'9:&&.7MC1+,4;;# HT# 39%*9%# +1,95" U,2G.)3)3,P"g.87.8" Y83.-" T5" Z" SI\T$U"
6))GVWW.(M.Q8,G4M.QW(,2G.)3)3,PWGQ]53(4)3,P/W(2]WI\T$W(2]I\T$_\\T_.PMG$-"
Y6))G/VWWG.824M((WQVMaRZ[Z]`M"

$$M" !99"V:38.5",-;%1"P,)."eM"
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;+%6+J%0!/$!,$90!/3+4!$/308,&?T9!;30/308!+!-$9:+4<!-$%%0-/,!+!%$/!$=!1+/+!$8!
+!,9+%%!+9$64/!$=!./!.,!+,!$JK0-/.;0!+!=+-/!+,!/30!047.40!:$208!$8!-$%$8!$=!+!
-+8&! P30! 1+/+! :8+-/.-0,! $=! 1+/+! -$%%0-/.$45! -3$.-0! +8-3./0-/6805! 1+/+!
9.4.9.Q+/.$4! +41! 80/04/.$45! +41! ,$! $4! +80! +%%! $JK0-/.;0! -$41./.$4,! /3+/! .4!
:8.4-.:%0!+80!$J,08;+J%0&!;3+/!.,!,6JK0-/.;0!.,!/30!;+%60!/3+/!:0$:%0!:%+-0!$4!
/30,0!:8+-/.-0,&!!

N%+4! ;0,/.4c,! ,68;0<,! $;08! +! /3.8/<I<0+8! :08.$1! ,3$2! ,6J,/+4/.+%!
;+8.+/.$4! .4! /30!;+%60!:0$:%0!:%+-0!$4!:8.;+-<&!a$90!:0$:%0!;+%60!:8.;+-<!
3.73%<! .4! +%9$,/! +%%! -.8-69,/+4-0,! K/30! :8.;+-<! =641+904/+%.,/,5! 8$673%<!
(ckL5!,$90!+80!%+870%<!.41.==0804/!K/30!:8.;+-<!64-$4-084015!8$673%<!(ckL5!
+41! /30! 80,/! K/30! :8.;+-<! :8+79+/.,/,5! +J$6/! c*kL! ,+<! ./! 10:041,! $4! /30!
-$4/0M/&T:!

A$80$;085!:0$:%0c,!80,:$4,0,!/$!,68;0<!R60,/.$4,!%.>0%<!1$!4$/!9+/-3!
/30.8!9+8>0/:%+-0!J03+;.$8&!N!,$%.1!%.40!$=!80,0+8-3!3+,!,3$24!/30!0M.,/04-0!
$=!+!F:8.;+-<!:+8+1$ME!6,08,!-%+.9!/$!J0!;08<!-$4-08401!+J$6/!/30.8!:8.;+-<!
J6/! 1$! ;08<! %.//%0! /$! :8$/0-/! /30.8! :08,$4+%! 1+/+&?T;! P3.,! 20%%I0,/+J%.,301!
:304$904$4!9+>0,! ./! 1.==.-6%/! /$! +,,690! 64.;08,+%! +7800904/! /3+/!9$80!
:8.;+-<!+41!%0,,!1+/+!-$%%0-/.$4!.,!.430804/%<!7$$1&!!

P30!;+8.+/.$4! .4!-$4,6908!:80=0804-0,! .4!,68;0<,!+41! /30! %+->!$=! =./!
J0/2004! /3$,0! ,68;0<,! +41! +-/6+%! -$4,6908! J03+;.$8!9.73/! ;08<!20%%! J0!
+//8.J6/+J%0! /$!9+8>0/! 10=0-/,! .4! /30! :8$;.,.$4! $=! +10R6+/0! .4=$89+/.$4! /$!
+%%$2!+!/.90%<!+41!.4=$8901!:8.;+-<!-3$.-0&!B$4,6908,!9.73/!40;08!J0!+J%0!
/$!10;0%$:!+4!+10R6+/0!+41!/.90%<!64108,/+41.47!$=!.4=$89+/.$4!6,0,!,.9:%<!
J0-+6,0! $=! /30! -$9:%0M./.0,! $=! 9$1084! 1+/+! -$%%0-/.$4! +41! +4+%<,.,!
/0-34.R60,&! A$80$;085! -$9:+4.0,! 9.73/! J0! 6,.47! $;08%<! -$9:%.-+/01!
%07+%.,/.-! 4$/.-0,! /$! 1.,-$68+70! :8$:08! 64108,/+41.47! +41! 9.73/! 10,.74!
20J,./0,!+41!+::,!10-0:/.;0%<!/38$673!/30!6,0!$=!F1+8>!:+//084,?!/$!04-$68+70!
.4=$89+/.$4!,3+8.47! /3+/!9.73/!4$/!J0! .4! /30!J0,/! .4/080,/,!$=!-$4,6908,!$8!
80=%0-/!/30.8!/860!:80=0804-0,&T<!

#
$ZM" O874P304)3,P" -,8" X(,P,23(" U,,G.84)3,P" %" #.<.5,G2.P)5" #C9# N&I9# 10<#

391,-%9.90+#&<#8-1I(+2#(0#+&.;9+(+(&0#401I2,(,6"ZQ453)8"M.G,8)"SI\TbU"Y6.8.3P4-).8"OXU#"
ZQ453)8" M.G,8)`5" 6))GVWW:::M,.($M,87W(,2G.)3)3,PWZQ453)8R3PR(,2G.)3)3,PR4P458/3/RI\TbMG$-"
Y6))G/VWWG.824M((WgQg.RQZaE`M"

$QM" *,PPQ84P742".Q24847Q8Q"%"A,883."T43)6" U84P,85"$%(01'2# D0<9=9,/# 4# !-%092# &<#
M9,+(0!,# !+-<(9,5" VB? MW YUW UY+7[!MW VB\-5B-5W U.Z5-,\-W g-44Y5W ]5\= M" S#.(M" I\\$U5"
6))GVWW8.G,8)/R48(63<.M4$2M(/M(2QM.$QW4P,PW3/83I\\$WUg]RRVMRR\$RTbfMG$-"
Y6))G/VWWG.824M((WEZggRAFZ9`M"M.(.P)" /Q8<.8" 8./.48(6" (,P-382/" )63/"<4834)3,P" 3P"G83<4(8"
G8.-.8.P(./5"./G.(34558":6.P"(,2]3P.$":3)6" 3P(8.4/.$"G.8/,P45304)3,P"/.8<3(./M"!99#*68553/"
M,)6/(635$".)"45M5"MC2#$9%,&01I(;1+(&0#31++9%,#<&%#+&0,-.9%#$%(01'25"gR"WV4Y.5Wg,+!WM-= M"
SFQP."Z5"I\T[U5"6))G/VWW/5,4P8.<3.:M23)M.$QW48)3(5.W:68RG.8/,P45304)3,PR24)).8/R-,8R(,P/Q2.8R
G83<4(8WM"

$fM" !99#VQ/4PP."Y48)6"%"g.PP,"#M"M"$." F,P75"#C9#;%(01'2#;1%1<&=# U # D009,+(*1+(0*#
<(,'%9;10'(9,#:9+"990#9=;%9,,9<#;%(01'2#'&0'9%0,#10<#1'+-1I#&0I(09#:9C10(&%#U #4#,2,+9.1+('#
I(+9%1+-%9# %90(9"5" be" "-4-+.!\BhW %W R5UYZ+.!\Bh" T\bf" SI\TQU5"
6))G/VWW:::M/(3.P(.$38.()M(,2W/(3.P(.W48)3(5.WG33WV\QbZ$f$bTQb\I\II"
Y6))G/VWWG.824M((W]QEaRX[IE`M"

$[M" U,8:.734P"U,P/Q2.8"U,QP(35/5"$9'9(09<#:2#$9,(*0/#P&"#+9'C#'&.;10(9,#-,9#<1%.#
;1++9%0,#+&#<(,'&-%1*9#-,#<%&.#9=9%'(,(0*#&-%#%(*C+,#+&#;%(01'25"TYZAZ[] -ZZ.̂ -!"SFQP."IQ5"
I\TfU5" 6))G/VWW-35M-,8]8QC.884$.)MP,W:GR(,P).P)WQG5,4$/WI\TfW\ZWI\TfR\ZRIQR$.(.3<.$R]8R
$./37PR-3P45MG$-"Y6))G/VWWG.824M((WQAI)RTT"E`M"
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a6/!./!.,!4$/!-%0+8!3$2!/$!J8.47!/30,0!.4,.73/,!/$!J0+8!.4!+!908708!80;.02&!
P30,0!9+8>0/:%+-0!10=0-/,!2$6%1!J0!9$80!+::8$:8.+/0%<! 80901.01! /38$673!
+11./.$4+%!-$4,6908!:8$/0-/.$4!90+,680,!10,.7401!/$!:8$;.10!-$4,6908,!2./3!
+10R6+/0!+41!/.90%<!.4=$89+/.$4&!J410015!/3+/!.,!/30!:68:$,0!$=!9+4<!:8.;+-<!
%+2,&!N!402! %+2!9.73/!+%,$!J0!400101! /$!:80;04/!10-0:/.;0!1+8>!:+//084&9>!
a6/! /30,0! 80=$89,!-+44$/!J0! .9:%0904/01!+,!:+8/!$=!+!908708! 80;.02&!($8!
908708!-$4/8$%!:68:$,0,5!:80=0804-0,!0M:80,,01!.4!90+,680,!$=!9+8>0/:%+-0!
109+41!3+;0!/$!J0!+,,6901!/$!80=%0-/!80+%!:80=0804-0,&!

B$9:0/./.$4!%+2!3+,!/$!-$4-0.;0!$=!:8.;+-<!+,!+!=0+/680!$=!+!,08;.-0!/3+/!
.,!$==0801!/$!-$4,6908,!$4!/30!9+8>0/&!O0$:%0!3+;0!1.==0804/!:80=0804-0,!=$8!
1.==0804/!0-$4$9.-!7$$1,5!.4-%61.47!1.==08.47!:80=0804-0,!.4!-$440-/.$4!2./3!
:8.;+-<&! P3$,0! 1.==0804-0,! 96,/! J0! +->4$2%01701! 2304! 047+701! .4!
-$9:0/./.$4!+4+%<,.,&!

N,! +! 80,6%/5! .4! +4! +,,0,,904/! $=! -$9:0/./.$4! .4! :8.;+-<! =$8!908708!
80;.02!:68:$,0,5!:0$:%0!3+;0! /$!J0!;.0201!+,!3+;.47!:8.;+-<! /+,/0,! .4! /30!
,+90!2+<!/3+/!/30<!3+;0!-$%$8!/+,/0,!$8!=$$1!/+,/0,&!J/!.,!4$!9$80!%07./.9+/0!
=8$9!/30!:$.4/!$=!;.02!$=!+,,0,,.47!9+8>0/:%+-0!:8.;+-<!-$9:0/./.$4!/$!,+<!
/3+/!:8.;+-<!:8$/0-/.;0!:8+-/.-0,!+80!3.7308!R6+%./<!/3+4!./!.,!/$!,+<5!2./3$6/!
+4<!0;.104-0!=8$9!,68;0<,!$8!$/308!+,,0,,904/,!$=!0==0-/.;0!+-/6+%!-$4,6908!
:80=0804-0,5!/3+/!J%60!-+8,!+80!$=!3.7308!R6+%./<!/3+4!<0%%$2!-+8,!$8!/3+/!-$84!
.,!J0//08!/3+4!78004!J0+4,&!!

d+90,!B$$:08!:8$;.10,! +4! +11./.$4+%!:08,:0-/.;0!$4!23<! .4-80+,.47!
1+/+!-$%%0-/.$4!+41!6,0!9.73/!4$/!+%2+<,!+9$64/! /$!+!8016-/.$4! .4!:8$16-/!
R6+%./<&!N0!,6770,/,!/3+/!1+/+!-$%%0-/.$4!+41!6,0!.,!+4!.4/08901.+/0!7$$15!+4!
.4:6/!/3+/!-$9:+4.0,!6,0!/$!.9:8$;0!/30!$;08+%%!R6+%./<!$=!/30.8!:8$16-/!+41!
,08;.-0,E!!

P+>.47!+11./.$4+%!-$4,6908!1+/+!.,!4$/!/30!,+90!+,!,>.9:.47!$4!
R6+%./<5! J0-+6,0! -$%%0-/.475! ,/$8.475! +41! +4+%<Q.47! 1+/+! .,! +4!
+11./.$4+%! -$,/&! ($8! /30! :6J%.,3085! .9:8$;01! 1+/+! .,! +4!
.4;0,/904/&!P30!:6J%.,308!3$:0,!/$!043+4-0!./,!80;0460!J<!6,.47!
/30! +11./.$4+%! 1+/+! /$! .9:8$;0! /30! R6+%./<! $=! ./,! -$4/04/! +41!
/38$673!,0%%.47!9$80!=.40%<!/+870/01!+1,&9@!

P30!80,6%/!.,!/3+/!-$4,6908,!+80!$==0801!+11./.$4+%!J040=./,!+,,$-.+/01!
2./3!/30!+11./.$4+%!1+/+!-$%%0-/.$4&!J/!.,!/3+/!J641%0!/3+/!-$4,6908,!+80!+,>01!
/$!0;+%6+/05!4$/!/30!+11./.$4+%!1+/+!-$%%0-/.$4!+%%!J<!./,0%=&!N,!B$$:08!4$/0,5!
-$4,6908,!1$!4$/!80+-3!+!64.=$89!K617904/!+J$6/!/30!;+%60!$=!/30,0!J641%0,E!

#
Z\M" !996#9E*E5"VM"T\fe5"TTZ)6"U,P7M"SI\T[UM"
ZTM" F42./"UM"U,,G.85"$%(01'2#10<#40+(+%-,+/#T0<9%;10+,#&0&.9,6#+C9#F(%,+#4.90<.90+6#
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a$90!-$4,6908,!9+<!-+80! %.//%0!+J$6/!J0.47! /8+->01!$4%.40!$8!
3+;.47!D$$7%0! 80+1! /30.8! 0I9+.%,5! +41! /30<!9+<! 108.;0! 780+/!
6/.%./<!=8$9!0+,.08!,0+8-3.47!+41!3.73%<!80%0;+4/!+1,&!L4!/30!$/308!
3+415! /3080! +80! $/308,! 23$! 9+<! 10/0,/! /+870/01! +1,! +41! /30!
F-800:<?! =00%.47! =8$9!>4$2.47! /3+/! /30.8!,0+8-3!+41!J8$2,.47!
3.,/$8.0,!+80!,/$801!$4!96%/.:%0!,08;08,&!($8! /30,0!:0$:%05!1+/+!
-$%%0-/.$4!9+<!20%%!J0!+!40/!8016-/.$4!.4!R6+%./<&9S!!

P30! >0<! .10+! 3080! .,! /3+/! 1+/+! -$%%0-/.$4! +41! 6,0! +80! .4:6/,! =$8!
:8$16-/.$4!$=!7$$1,! +41! ,08;.-0,&! J4! /30! +J,04-0!$=! +!7.;04! %0;0%!$=!1+/+!
-$%%0-/.$4!+41!6,05!/30!:8$16-/!$8!,08;.-0!2$6%1!J0!1.==0804/&!J4!:+8/.-6%+85!./!
2$6%1!1.==08! .4! /30! %0;0%!$=!:08,$4+%.Q+/.$4! ./!2$6%1!:8$;.105!/3+/! .,5! .4! /30!
0M/04/!/$!23.-3!./!2+,!10,.7401!/$!,+/.,=<!/30!.4/080,/,!+41!:80=0804-0,!$=!/30!
-$4,6908&!!

B$9:+4.0,! -$9:.%0! :08,$4+%! .4=$89+/.$4! +J$6/! /30.8! -6,/$908,! $8!
:$/04/.+%!-6,/$908,!.4!$8108!/$!/+.%$8!/30.8!,08;.-0,!/$!/30.8!.4/080,/,!+41!4001,!
+41!/3080J<!9+>0!./!9$80!+//8+-/.;0!/$!/309!+41!/$!.4-80+,0!/30.8!047+70904/!
2./3! /30! ,08;.-0&9!!P3.,! .,! /860! $=!9+4<! 1.7./+%! -$9:+4.0,! ,6-3! +,! ,0+8-3!
047.40,5!,$-.+%!40/2$8>,5!+41!$4%.40!9+8>0/:%+-0,5!230/308!/30<!+80!70408+%!
9+8>0/:%+-0,!,0%%.47!+!;+8.0/<!$=!:8$16-/,!$8!:8$;.1.47!,:0-.=.-!,08;.-0,!,6-3!
+,!,/80+9.47!96,.-!$8!;.10$,&!J4!+!,$-.+%!40/2$8>5!=$8!.4,/+4-05!/30!+11./.$4+%!
1+/+! -$%%0-/.$4! +41! 6,0!9+>0! :$,,.J%0! 80-$99041+/.$4,! =$8! -$4/04/! +41!
-$4/+-/,!/3+/!J0//08!9+/-3!/30!.4/080,/,!$=!/30!6,08&!J4!40/2$8>,!,6::$8/01!J<!
/+870/01!+1;08/.,.475!/30!1+/+!-$%%0-/.$4!+41!6,0!+%,$!:$208,!+1,!/3+/!+80!9$80!
%.>0%<!/$!J0!$=!.4/080,/!/$!/30!6,08&!

P3.,! 6,0! $=! 1+/+! /$! :08,$4+%.Q0! ,08;.-0,! .,! J8$+108! /3+4! 1.7./+%!
-$9:+4.0,5!+41!J8$+108! /3+4! /2$I,.101!9+8>0/,!=$8!F=800?!7$$1,&!P$!4+90!
K6,/!/2$!$/308!,0-/$8,5!30+%/3-+80!:8$;.108,!6,0!1+/+!/$!:08,$4+%.Q0!901.-.409H!
+41! 016-+/$8,! 6,0! 1+/+! /$! :08,$4+%.Q0! 016-+/.$4&9T! P30! $11./<! $=!
-$4-0:/6+%.Q.47!1+/+!-$%%0-/.$4!+41!6,0!+,!+!R6+%./<!1078+1+/.$4! .,!:083+:,!
9$80!+::+804/!.4!/30,0!-+,0,!23080!,6-3!+!-$4-0:/.$4!2$6%1!3+;0!/$!/80+/!/30!
.4-80+,0,!.4!/30!R6+%./<!$=!901.-.40!+41!016-+/.$4!=8$9!:08,$4+%.Q+/.$4!+,!+!
10-%.40!.4!,08;.-0!R6+%./<&!!

P30!,+90!:$.4/!+8.,0,!=8$9!-$4,.108+/.$4!$=!/8+1./.$4+%!2+<,!:08,$4+%!
.4=$89+/.$4! .,! 6,01! /$! :8$;.10! ,08;.-0,&! a3+8.47! :08,$4+%5! +41! ,$90/.90,!
,04,./.;05!.4=$89+/.$4!2./3!<$68!1$-/$85!%+2<085!-$64,0%$85!$8!J+4>!.4!$8108!
/$!70/!,08;.-0,!80%0;+4/!/$!<$68!,./6+/.$4!.,!/30!$4%<!2+<!/$!70/!/30!,08;.-0,5!$8!
+/!%0+,/!/$!70/!/309!.4!+!=$89!/3+/!:8$;.10,!80+%!;+%60&!J/!.,!3+81!/$!,00!,6-3!
.4=$89+/.$4! ,3+8.47! +,! .4/8.4,.-+%%<! 8016-.47! /30! R6+%./<! $=! /30! ,08;.-0!
:8$;.101&!

#
ZIM" D<E"4)"TTbQM"
ZbM" !996#9E*E5"".82/",-"V.8<3(.5"T.B-AYY] 5",-;%1"P,)."IIM""
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$3/G483)3./R3PRG8.(3/3,PR2.$3(3P.W"Y6))G/VWWG.824M((W.QZVRYQV)`M"
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J,,60!)! =7(,2>-)2?)2)=2725@,@7)
)

#

)l!

O8.;+-<!-$4-0.;01!$=!+,!%.9./01!1+/+!-$%%0-/.$4!+41!6,0!$=/04!$:08+/0,!
+/! /30!0M:04,0!$=!:08,$4+%.Q+/.$4&!P30! /2$!;+8<! .4;08,0%<&!N,!:8.;+-<!7$0,!
6:5!:08,$4+%.Q+/.$4!7$0,!1$245!+41!;.-0!;08,+&!B$4,6908,!/<:.-+%%<!:68-3+,0!
+!J641%05!4$/!:8.;+-<!+,!+4!.,$%+/01!=0+/680!$=!+!:8$16-/!$8!,08;.-0&!P30!8+470!
$=!:$,,.J%0!J641%0,!+!-$9:+4<!-$6%1!$==08!2$6%1!0M/041!=8$9!$40!0M/8090!$=!
;08<!3.73!:08,$4+%.Q+/.$4!+41!1+/+!-$%%0-/.$4!/$!/30!$/308!0M/8090!$=!;08<!%$2!
:08,$4+%.Q+/.$4!+41!1+/+!-$%%0-/.$4&99!!

S-$4$9.,/! d$,0:3! (+880%%! 3+,! +! 1.==0804/! :08,:0-/.;0! $4! /30,0!
-$4-0:/6+%!.,,60,&9:!N0!64108,/+41,!/3+/!:8.;+-<!-$90,!J641%01!2./3!+!,08;.-0!
J6/!-$4-0.;0,!$=!/3.,!J641%.47!+,!:8$16-/.;0%<!.4$:08+/.;05!+!=0+/680!/3+/!-+4!
J0! +8J./8+8.%<! +1101! $8! 809$;01! =8$9! /30! ,08;.-0! 2./3$6/! 9+>.47! +4<!
1.==0804-0! /$! ./,!$/308! =0+/680,! /3+/! -$4,6908,!9.73/!;+%60&9;! J4!3.,!;.025!
J$$>I,0%%.47!-$9:+4.0,!9.73/!+//+-3!+!:8.;+-<!:$%.-<!+%%$2.47!/309!/$!-$%%0-/!
+41!6,0!.4=$89+/.$4!$8!4$/5!2./3!4$!$/308!1.==0804-0!/$!/30!-$4,6908!.4!/30!
,08;.-0!/3+/!/30!J$$>I,0%%.47!-$9:+4<!$==08,&9<!

J/! .,! /3.,!+,,69:/.$4b/3+/!1+/+!-$%%0-/.$4!+41!6,0!3+,!4$! 8$%0! .4! /30!
:8$16-/.$4!$=!/30!,08;.-0b/3+/!+%%$2,!3.9!/$!+,,08/5!+,!+!>0<!0%0904/!.4!3.,!
0-$4$9.-!9$10%!$=!:8.;+-<!+,!FK6,/!+4$/308!7$$1?! /3+/E!FN!J$$>5!J641%01!
2./3!:8.;+-<!:$%.-<!a5!.,!+!%0,,!+//8+-/.;0!7$$1!/3+4!/30!J$$>!J641%01!2./3!
:8.;+-<!:$%.-<!N5?!23080!a! +%%$2,!780+/08!1+/+! -$%%0-/.$4! +41!6,0! +41!N!
+%%$2,! %0,,&:>! J4! =+-/5! +! J$$>I,0%%.47! ,08;.-0! /3+/! -$%%0-/,! ,6J,/+4/.+%!
.4=$89+/.$4!+J$6/!./,!:68-3+,08,!.,!+J%0!/$!9+>0!80-$99041+/.$4,!/3+/!9.73/!
9+/-3!/30!-$4,6908,c!.4/080,/,!+41!/+,/0,!=+8!9$80!0==0-/.;0%<!/3+4!+!,08;.-0!
/3+/!1.,-+81,! /3.,! .4=$89+/.$45!+41!9.73/! /3080=$80!:8$;.10!+!,08;.-0! /3+/! .,!
9$80!;+%6015!4$/!$40!/3+/!.,!+6/$9+/.-+%%<!.4=08.$8!J0-+6,0!$=!./,!780+/08!1+/+!
-$%%0-/.$4!:8+-/.-0,&!

J/! .,! /860! /3+/! .4! ,$90! -.8-69,/+4-0,5! 1+/+! -$%%0-/.$4! -$6%1! J0!
-$9:%0/0%<!1.,-$440-/01!=8$9!/30!:8$;.,.$4!$=!/30!,08;.-0&!P3.,!,009,!/$!J0!
/30!-+,0!2./3!/30!0M+9:%0!(+880%%!3+,!.4!9.41!$=!+!:6J%.,308!23$!,.9:%<!,0%%,!
-$4,6908!.4=$89+/.$4!/$!/30!3.730,/!J.11085!2./3$6/!-3+47.47!/30!4+/680!$8!
-3+8+-/08!$=!/30!J$$>,!./!,0%%,!$8!80-$99041,&:@!a6/!/3+/!.,!4$/!/30!-04/8+%!-+,0!
$=! 1+/+! -$%%0-/.$4! +41! 6,0&!B$9:+4.0,! /<:.-+%%<! -$%%0-/! .4=$89+/.$4! +J$6/!
/30.8! -6,/$908,! /$! .9:8$;0! /30! ,08;.-0! /30<! :8$;.10! +415!2304! /30<! +80!
+1;08/.,08I,6::$8/015!/$!/+870/!+1,!9$80!-%$,0%<!/$!/30.8!.4/080,/,&:S!

($8!/3.,!80+,$45!(+880%%c,!9$10%!$=!1+/+!-$%%0-/.$4!+41!6,0!+,!+8J./8+8.%<!
+1101!/$!+!=.4+%!7$$1!.,!4$/!%.>0%<!/$!J0!$=!96-3!30%:!.4!908708!80;.02,&!A6-3!
9$80! 80%0;+4/! .,! /30!-$4-0:/.$4!$=!1+/+!-$%%0-/.$4!+,!+4! .4/08901.+/0!7$$1!

#
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23.-3! .,! 6,01! /$! :8$16-0! +! =.4+%! ,08;.-0&! J/! .,! /3.,! =.4+%! ,08;.-0! 23.-3!
-$4,6908,!;+%605!,$90!9$80!/3+4!$/308,&:!!!

A6-3! -$4-0:/6+%!2$8>! 4001,! /$! J0! 1$40! $4! :8.;+-<! +,! +! =$89! $=!
-$9:0/./.$4&!($8!0M+9:%05!1+/+!,3+8.47!-$6%1!J0!;.0201!+,!/30!F:8.-0?!/3+/!
6,08,!:+<!=$8!:08,$4+%.Q+/.$4!$=!+!,08;.-0&:H!J/!-$6%1!+%,$!J0!/3$673/!$=!+,!+!
=$89! $=! %+J$8! $8! +4! +,,0/! /3+/! 6,08,! :8$;.10! /$! -$9:+4.0,! =$8! 23.-3!
-$9:04,+/.$4!.,!400101&:T!P30,0!-$4-0:/6+%.Q+/.$4,!4001!/$!J0!0M:%$801!9$80!
=6%%<!+41!/30.8!:%+-0!.4!908708!80;.02,!,3$6%1!J0!J0//08!64108,/$$1&!

J4! /30!90+4/.905! +! ,/0:! /$2+81! -$4-0:/6+%! -%+8./<!9.73/! -$90! =8$9!
80/3.4>.47! /30! .10+!$=!:8.;+-<!+,!+4!$JK0-/.;0! .9:8$;0904/! .4!+!:8$16-/!$8!
,08;.-0&!J/!9.73/!J0!9$80!6,0=6%!/$!80-$74.Q0!/3+/!/30!;+%60!-$4,6908,!:%+-0!
$4! :8.;+-<! .,! ,6JK0-/.;0&!A$80$;085! /$! 64108,/+41! /30! 4+/680! $=! :8.;+-<!
-$9:0/./.$45!./!9.73/!J0!30%:=6%!.4!908708!80;.02,!/$!/3.4>!$=!1+/+!-$%%0-/.$4!
+41!6,0!+,!+4!.4:6/!/$!/30!:08,$4+%.Q+/.$4!$=!+!,08;.-0&!B$9:+4.0,!-$9:0/0!
+%$47! /3.,! :8.;+-<I:08,$4+%.Q+/.$4! =8$4/.085! $==08.47! -$4,6908,! 4$/! ,.9:%<!
9$80!:8.;+-<!$8!%0,,!:8.;+-<!J6/!+!J641%01!-3$.-0!$=!9$80!:8.;+-<!+41!%0,,!
:08,$4+%.Q+/.$4!$8!9$80!:08,$4+%.Q+/.$4!+41!%0,,!:8.;+-<&!P30!:80=0804-0,!$=!
-$4,6908,!=$8!/30,0!J641%0,!/304!3+;0!/$!J0!+,,0,,01!09:.8.-+%%<!+,!:+8/!$=!+!
908708!80;.02&!!

V"! @>!'-'%.1)7$*3'-$>$0&4)

P3.,!80-$74./.$4!/3+/!:8.;+-<!:80=0804-0,!1.==085!.4!:+8/!J0-+6,0!:8.;+-<!
-$90,!J641%01!2./3!:08,$4+%.Q+/.$4!,08;.-0,5!3+,!.9:$8/+4/!.9:%.-+/.$4,!=$8!
/30! +,,0,,904/! $=! :8.;+-<! -$9:0/./.$4! .4!908708! 80;.02,&! J4! :+8/.-6%+85! ./!
.9:%.0,! /3+/!+4!$J,08;01!1.==0804-0! .4!1+/+!:8+-/.-0,!-+44$/!J0!+,,6901! /$!
80=%0-/! 1.==0804/! %0;0%,! $=! -$4,6908! ;+%60&! B3+470,! .4! -$4,6908!20%=+80!
80,6%/.47!=8$9!-3+470,!.4!1+/+!:8+-/.-0,!3+;0!/$!J0!+,,0,,01!09:.8.-+%%<!J<!
+,,0,,.47!+-/6+%!-$4,6908!:80=0804-0,&!!

J/!.,!:$,,.J%0!/3+/!-3+470,!.4!-$9:+4<!1+/+!:8+-/.-0,!=$%%$2.47!+!908708!
9.73/! -$4,/./6/0! +! ,.74.=.-+4/! -$4,6908! 3+89&! N$20;085! /3.,! -+44$/! J0!
+,,6901!+,!+!9+//08!$=!10=.4./.$4!+4<!9$80!/3+4b/$!6,0!B$$:08c,!0M+9:%0!
.4! +!908708! -$4/0M/b./! -$6%1! J0! +,,6901! /3+/! +! 80,/+68+4/c,! :$,/I908708!

#
QbM" RP"63/"(54//3("48)3(5.5"M3(648$"*,/P.8" )63PC/",-"G83<4(8"4P$"G883P7"4/" 3P).82.$34)."

7,,$/5" 5.4$3P7" ),",)6.8" )63P7/" )64)"G.,G5."<45Q."84)6.8" )64P"<45Q.$"-,8" )6.38",:P"/4C.V"cE."
(,Q5$"8.748$")6.2"GQ8.58"4/"(,P/Q2G)3,P"7,,$/5")6.":48".(,P,23("4P458/3/"P,824558"8.748$/"
)Q8P3G/",8"]..8="4P$":.":,Q5$")6.P"/G.4C",-"4"-)4/).^"-,8"G83<4(8",8"-,8"G883P7M"YQ)")63/":,Q5$"
]83P7" )6." .(,P,23(" 4P458/3/" )," 4" 783P$3P7" 645)" ].(4Q/." )4/)./" 48." QP4P45804]5." -8,2" 4P"
.(,P,23(" /)4P$G,3P)Me"M3(648$"TM"*,/P.85"#C9#N(*C+# &<# $%(01'25" TI"9TWAMWM-= M"b[b5"b[e"
ST[QQUM"T488.55"45/," )63PC/",-" )6."G,//3]353)8",-"G83<4(8"4/"4P" 3P).82.$34)."7,,$5":6.P5" -,8"
._42G5.5"6."2.P)3,P/")64)":3)66,5$3P7"3P-,824)3,P"(4P"G8,).()"G.,G5."-8,2"4$<.8/."$.(3/3,P/"
3P"(8.$3)"4P$".2G5,82.P)M"YQ)"63/"2,$.5" -,(Q/./",P" )6."24873P45"(4/.",-"(,2G4P3./":6,"
(,55.()"$4)4"-,8"P,"8.4/,P"8.54).$"),")6."(Q/),2304)3,P",-"4"/.8<3(.",8"3)/"/QGG,8)3P7"4$<.8)3P7M"
!99#T488.555",-;%1"P,)."ZQM""

QeM" !996# 9E*E5" V? Yh?.5.W Q[AYUU5" "? -W T,-W YUW V[Z= -\44.5B-W U.7\!.4\h+" $I5"
*Q]53(T--438/"SI\TfU"S4))83]Q)3P7"),").(6"(,2G4P3./")6."<3.:5":63(6"/6."(83)3(30./5")64)"G83<4(8"
3/"c)6."G83(.",P."2Q/)"G48" -,8" )6."4]QP$4P)" 8.:48$/",-" 3P-,824)3,P5"(,PP.()3,P5"4P$",)6.8"
$373)45"7,,$/":6.P5":6.8.5"4P$"6,:"8,Q":4P)")6.2MeUM"

Q$M" !996# 9E*E5" R24P,5"T883.)4" R]4884" .)" 45M5"!C&-I<#M9##%91+#$1+1# 1,#J1:&%O #3&0(0*#
Q92&0<#:F%99!5"T"TXTW*.7-ZhW%W*ZYB--^\5,h5"T"Sg48"I\TfUM""
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10-.,.$4!F/$!80:%+-0!-$84!2./3!78004!J0+4,!$4!./,!9046?!2$6%1!-$4,/./6/0!+!
-$4,6908!3+89!/3+/!4001,!/$!J0!+,,0,,01!.4!+!908708!80;.02&:9!

S;04!.=!:8.;+-<!.,!-$4-0:/6+%.Q01!+,!+4!.4-80+,0!.4!:8$16-/!R6+%./<5!/30!
,.Q0! $=! /30! .4-80+,0! 96,/! J0! +,,0,,01! 09:.8.-+%%<&! N,! /30! S68$:0+4!
B$99.,,.$4! -$9:0/./.$4! $==.-.+%,! ,+.1! +=/08! $6/%.4.47! /30.8! ;.02! $=! 1+/+!
-$%%0-/.$4!+,!.4/8.4,.-+%%<!3+89=6%E!FN$20;085!23.%0!/0-34.-+%%<!;.+J%05!/3.,!
/30$8<!$=!3+89! -$6%1!$4%<!J0! 80%0;+4/! .4! /3$,0! -+,0,!23080!:8.;+-<! .,! +4!
.9:$8/+4/!=+-/$8! .4! /30!10-.,.$4! /$!:68-3+,0!+!:8$16-/!$8!,08;.-05! .&0&!+!>0<!
:+8+90/08!$=! -$9:0/./.$4&?::!P3+/! .,5! 0;04! .=!908708! 80;.02.47! +6/3$8./.0,!
+,,690! /3+/! .4-80+,01! 1+/+! -$%%0-/.$4! 1078+10,! :8$16-/! R6+%./<5! /3080! ,/.%%!
809+.4,!/30!09:.8.-+%!R60,/.$4!$=!3$2!%+870!/3.,!0==0-/!9.73/!J0&!!

a2.80! 80-$74.Q0,! /3.,! :$.4/! +,!20%%&!NJ$6/! /30!D$$7%0)b$6J%0B%.->!
9087085!30!,+<,E!!

J=! /30!908708! .,! +::8$;015! /304! .41.;.16+%,! 6,.47! /30!9+8>0/!
%0+108!.4!,0+8-3!9+<!=+-0!+!,0+8-3!:8$16-/!/3+/!3+,!J$/3!m100:m!
+41!mJ8$+1m!-$%%0-/.$4!$=!.4=$89+/.$4&!($8!/30!9+4<!9.%%.$4,!$=!
.41.;.16+%,! 2./3! 3.73! :8.;+-<! :80=0804-0,5! /3.,! 9+<! J0! +!
,.74.=.-+4/!8016-/.$4!.4!/30!R6+%./<!$=!/30!,0+8-3!:8$16-/b,0+8-3!
:80;.$6,%<!2+,!-$416-/01!2./3$6/!/30!-$9J.401!100:!+41!J8$+1!
/8+->.475! +41! 4$2! /30! -$9J.4+/.$4!2.%%! 0M.,/&! J! +9! 4$/! .4! +!
:$,./.$4!/$!R6+4/.=<!/30!3+89!/$!-$4,6908,!=8$9!,6-3!+!8016-/.$4!
.4!R6+%./<&:;!!

/0/!90! 09:3+,.Q0! /3+/! .4! /3.,! R6$/+/.$4! a2.80! ,+<,! /3+/! +!908708!
-80+/.47!9$80!1+/+!-$%%0-/.$4!F9+<!J0!+!,.74.=.-+4/!8016-/.$4!.4!/30!R6+%./<?!
$=! /30!:8$16-/&!N0! .,!4$/! +876.47! /3+/! /30!908708!2$6%1! -80+/0! /3.,!3+895!
9080%<!/3+/!./!.,!:$,,.J%0&!J4!$8108!/$!J0!-$4,.10801!.4!+!908708!80;.025!,6-3!
:$,,.J%0!3+89!3+,!/$!J0!109$4,/8+/01!+,!+-/6+%!+41!./,!,.Q0!0,/.9+/01&!!

S;04!.=!:8.;+-<!.,!/3$673/!$=!+,!+4!.4-80+,0!.4!R6+%./<5!./!,/.%%!9.73/!J0!
/3+/!/30,0!1.==0804-0,!.4!R6+%./<!+80!/$$!,9+%%!/$!+==0-/!-$4,6908!J03+;.$8&!N!
9+8>0/! .4;0,/.7+/.$4!96,/!+,,0,,!+41!-$4=.89! /3+/!F:8.;+-<! .,!+4! .9:$8/+4/!
=+-/$8!.4!/30!10-.,.$4!/$!:68-3+,0!+!:8$16-/!$8!,08;.-0&?:<!

P30!(PB!1.1! ,6-3! +4! +,,0,,904/! .4! ./,!D$$7%0)b$6J%0B%.->!908708!
80;.02&;>!b0,:./0!./,!;.02!/3+/!/30!:80;04/.$4!$=!3+89!/$!-$9:0/./.$4!.,!/30!
,$%0!+.9!$=!908708!80;.025!/30!(PB!+%,$!F.4;0,/.7+/01!/30!:$,,.J.%./<!/3+/!/3.,!
/8+4,+-/.$4!-$6%1!+1;08,0%<!+==0-/!4$4I:8.-0!+//8.J6/0,!$=!-$9:0/./.$45!,6-3!+,!

#
QZM" U,,G.85",-;%1#P,)."ZT5"4)"TTbfM"
QQM" O(.55,".)"45M5",-;%1#P,)."$e5"4)"ZM"
QfM" V:38.5",-;%1"P,)."e5"4)"ZRQM"
Q[M" O(.55,5",-;%1"P,)."$e5"4)"ZM"
f\M" T"U"V)4).2.P)5"9,,75.W#,Q]5.(53(C5",-;%1"P,)."b5"4)"IRbM""
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-$4,6908! :8.;+-<&?! J/! F-$4-%6101! /3+/! /30! 0;.104-0! 1$0,! 4$/! ,6::$8/! +!
-$4-%6,.$4!/3+/!./!2$6%1!1$!,$&?;@!!

P$!10/089.40!/3+/!:8.;+-<!.,!+4!.9:$8/+4/!:+8+90/08!$=!-$9:0/./.$45!./!
.,!40-0,,+8<! /$!+,,0,,!230/308!+!,.74.=.-+4/!469J08!$=!:0$:%0!J+,0!9+8>0/!
-3$.-0,! $4! /30.8! :8.;+-<! :80=0804-0,&!C4.;08,+%./<! .,! 4$/! 400101&!N,! $40!
-$9904/+/$8! ,+<,E! FGJH/! ,009,! 6480+,$4+J%0! /$! -$4-%610! /3+/! :8$/0-/.47!
-$9:0/./.$4! $;08! :8.;+-<! 2$6%1! 80R6.80! +! =.41.47! /3+/! -$4,6908,! +80!
64+4.9$6,! .4! /30.8!:80=0804-0! =$8! +11./.$4+%!:8.;+-<!:8$/0-/.$4,&?;S!;304!
%+870!469J08,!$=!:0$:%0!9+>0!/30.8!10-.,.$4,!+J$6/!/30!7$$1,!$8!,08;.-0,!/3+/!
/30<!J6<!$4!/30!J+,.,!$=!/30!:8.;+-<!:8+-/.-0,!$=!/30!-$9:+4.0,!.4;$%;015!/304!
:8.;+-<!.,!+!F>0<?!$8!F.9:$8/+4/?!:+8+90/08!$=!-$9:0/./.$4!.4!/3$,0!9+8>0/,&!!

P30!2+<!/$!+,-08/+.4!/30!;+%60!$=!:8.;+-<!=$8!908708!80;.02!:68:$,0,!
.,!/38$673!-$4,6908!,68;0<,!$8!.4/088$7+/.$4!$=!/30!0M:08/!$:.4.$4!$=!/3$,0!
.4;$%;01!.4!/30!9+8>0/:%+-0!+41!3+;0!0M:08.04-0!.4!,00>.47!/$!900/!-$4,6908!
109+41!+,!./!9+4.=0,/,!./,0%=!.4!-$4,6908!J03+;.$8&;!!SM:08/!$:.4.$4!9.73/!J0!
:80=08+J%0! /$! +,>.47! :0$:%0! ,:0-.=.-! 3<:$/30/.-+%! R60,/.$4,! +J$6/! /30.8!
:80=0804-0,!.4!-$440-/.$4!2./3!/30!908701!-$9:+4<c,!1+/+!:8+-/.-0,&!a68;0<,!
.4! /3.,! +80+! +80! 0,:0-.+%%<!6480%.+J%05! +,! /30!:8.;+-<!:+8+1$M!:304$904$4!
,3$2,&;H!!

N,!10,-8.J01!.4!/30!/2$!-+,0!,/61.0,!.4!a0-/.$4,!JJJ!+41!J#5!$J,/+-%0,!/$!
+4! +--68+/0! 09:.8.-+%! +,,0,,904/! $=! /30! 8$%0! $=! :8.;+-<! .4! 9+8>0/:%+-0!
-$9:0/./.$4!+80!=$89.1+J%0&;T!a6/!.=!908708!80;.02,!+80!0;08!/$!J0!+!80%.+J%0!
90-3+4.,9!/$!+1180,,!:8.;+-<!-$4-084,5!/30<!3+;0!/$!J0!=+-01!+41!$;08-$90&!

W"! =-'(.%G)>*>!$&'&'*0)>.0)C$)7$/3%$/)2+&$-).)5$-6$-)'0)
)$($-.1)8'++$-$0&)X.G4))

B$4,6908!3+89!-+4! /+>0! /30!=$89!$=!+!:$,/I908708!=+.%680! /$!,+/.,=<!
-$4,6908!:8.;+-<!:80=0804-0,!/3+/!2080!,+/.,=.01!J0=$80!/30!908708&!N41!.4!

#
fTM" "6."._).P)"),":63(6")63/":4/"4"$.)435.$5".2G383(45"3P<./)374)3,P",-":6.)6.8"G83<4(8"

:4/"4P".5.2.P)",-"(,2G.)3)3,P"].):..P"9,,75."4P$"#,Q]5.U53(C"3/"QP(5.48M"R)"2376)"64<."%Q/)"
]..P"-455R,Q)"-8,2")6."U,223//3,P^/"7.P.845"(,P(5Q/3,P")64)"9,,75."4P$"#,Q]5.U53(C"$3$"P,)"
(,2G.)." 4)" 455V" cY.(4Q/."9,,75." 4P$"#,Q]5.U53(C" $," P,)" G8./.P)58" (,2G.)." 3P" )6." /42."
8.5.<4P)"248C.)" )6./." ):,"(,2G4P3./"$,"P,)"4()"4/"/37P3-3(4P)"(,2G.)3)3<." 8./)843P)/",P",P."
4P,)6.8M"RP"G84()3(45").82/5")63/"2.4P/")64)")6."G48)3./"$,"P,)"/37P3-3(4P)58"4--.()".4(6",)6.8^/"
G83(./5" P,8" P,PRG83(." G8,$Q()" 4))83]Q)./5" /Q(6" 4/" (,P/Q2.8" G83<4(8" G8,).()3,P/" ,8" /.8<3(."
PQ453)8Me"D<E#4)"f5"PMQM""

fIM" ..3)6"E4.68.85"L0I(09#!9%0('9,#10<#+C9#401I2,(,#&<#+&.;9+(+(09#39%*9%#H<<9'+,#(0#
$%(01'2# $%&+9'+(&0,# 10<# L+C9%# 8-1I(+2# $(.90,(&0," T\" Sg.$34" #.2,(84(8" T()3,P" TQP$5"
E,8C3P7" *4G.85" TQ7Q/)" IT5" I\TfU5"
6))GVWW:4.68.8MP.)Wg.87.81I\.--.()/1I\3P1I\G83<4(81I\G8,).()3,P/MG$-"
Y6))G/VWWG.824M((WEe)$R*ee#`M"

fbM" OXU#"ZQ453)8"M.G,8)5",-;%1#P,)."$Z5"4)"ZRQM""6."8.G,8)"45/,"/Q77./)/")6."G,//3]5."
Q/.",-"6.$,P3("G83(.").(6P3PQ./")64)"48."(,22,P58"Q/.$"3P".(,P,2.)83("/)Q$3./"),"4$%Q/)"G83(./"
-,8"PQ453)8"(64P7./"3P",8$.8"),"(,2G48.")6."<45Q.",-"G8,$Q()/":6,/."PQ453)8"64/"32G8,<.$"/Q(6"
4/"(,5,8""#/",8"4Q),2,]35./":3)6"4Q),24)3("]84C./M""6.8"P,)."$4)4"$3--3(Q5)3./"3P"GQ))3P7")63/"
4GG8,4(6"3P),"G84()3(.M"

feM" !99#D<E"
f$M" !99"V.()3,P/"RRR"4P$"R#5"3P-84M"
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,$90!-.8-69,/+4-0,5!/3.,!-+4!J0!+!-$74.Q+J%0!-$4,6908!3+89!/3+/!4001,!/$!J0!
+1180,,01!.4!908708!80;.02,&!

N!1.9.46/.$4!$=!:8.;+-<!-$9:0/./.$4!:$,/I908708!-$6%1! /+>0!:%+-0!+!
;+8.0/<! $=!2+<,&!L40!2$6%1! J0! +!908708! .4!23.-3! +! -$9:+4<!2./3!20+>!
:8.;+-<!:8$/0-/.$4,!/+>0,!$;08!+!-$9:+4<!2./3!,/8$47!:8.;+-<!:8$/0-/.$4,!+41!
8016-0,!/30,0!:8$/0-/.$4,!+=/08!/30!908708&!a$90!+4+%<,/,!,009!/$!/3.4>!/3+/!
/3.,! -+44$/! J0! +! :8$J%09! J0-+6,0! +! -$9:+4<! /3+/! :8$;.10,!20+>! :8.;+-<!
:8$/0-/.$4!1$0,!4$/! -$9:0/0!2./3! +! -$9:+4<! /3+/!:8$;.10,! ,/8$47!:8.;+-<!
:8$/0-/.$4&;9!P30<!+80!4$/!.4!/30!,+90!9+8>0/!$=!+.9.47!/$!,+/.,=<!-$4,6908!
:8.;+-<!:80=0804-0,!+41!,$!+!908708!-+44$/!80,6%/!.4!+4<!-$4,6908!3+89&;:!!

a/6->0!+41!D8640,!8.73/%<!:$.4/!$6/!/3+/!-$4,6908,!23$!+80!1.,,+/.,=.01!
2./3! /30! :8.;+-<! =0+/680,! $=! $40! -$9:+4<! 8+80%<! 7$! %$$>.47! =$8! +4$/308!
-$9:+4<!2./3!:$$8!:8.;+-<!:8$/0-/.$4&;;!J=!-$4,6908!:80=0804-0,!=$8!:8.;+-<!
+80!.9:$8/+4/!.4!/30!9+8>0/5!F:8.;+-<!.,!+!1.904,.$4!$4!23.-3!K-$9:+4.0,L!
+80!-$9:0/.475!230/308!/30<!$==08!+!%$/!$=!:8$/0-/.$4!=$8!/30!1+/+!$8!+!%.//%0&?;<W
J410015!7.;04! /30!J641%01!4+/680!$=!:08,$4+%.Q+/.$4!+41!:8.;+-<!10,-8.J01!
0+8%.085!./!.,!3+81!/$!,00!3$2!-$9:+4.0,!-$6%1!=+.%!/$!-$9:0/0&!

N,!+! 80,6%/5! /30! =+.%680! /$!,+/.,=<!-$4,6908!:8.;+-<!:80=0804-0,!:$,/I
908708!-$6%1!J0!+!80+%!-$4,6908!3+89!/3+/!.,!:8$:08%<!,6JK0-/!/$!+,,0,,904/!
.4! 908708! 80;.025! 0;04! 2304! $40! $=! /30! -$9:+4.0,! 3+,! 4$! .4/080,/! .4!
:8$/0-/.47!:8.;+-<!J0<$41!23+/!.,!%07+%%<!80R6.801&!N,!20!2.%%!,005!/3.,!2+,!
+4!.9:$8/+4/!.,,60!.4!/30!(+-0J$$>);3+/,N::!908708&!

N!=+-/!:+//084!,.9.%+8!/$!/3+/!.4!/30!+J6,0!$=!1$9.4+4-0!-+,0!J8$673/!J<!
D089+4<c,!(0108+%!B+8/0%!L==.-0!K(BLL!+7+.4,/!(+-0J$$>!9.73/!+%,$!+8.,0!.4!
+!908708! -$4/0M/&<>! J4! ./,! -+,05! /30!(BL! $J,08;01!(+-0J$$>c,! :8+-/.-0! $=!
80R6.8.47!6,08,!/$!+--0:/5!+,!+!-$41./.$4!$=!6,.47!(+-0J$$>5!/30!-$%%0-/.$4!$=!
.4=$89+/.$4! +J$6/! /30.8! 6,0! $=! /3.81I:+8/<! +41! +==.%.+/01! ,08;.-0,! +41! /30!
-$9J.4+/.$4!$=!/3.,!.4=$89+/.$4!2./3!/30!.4=$89+/.$4!+J$6/!/30.8!6,0!$=!/30!
(+-0J$$>!,08;.-0!./,0%=&<@!P30!(BL!,+.1!/3+/!/3.,!:8+-/.-0!2+,!J$/3!+!;.$%+/.$4!
$=!S68$:0+4!:8.;+-<!%+2!+41!+!;.$%+/.$4!$=!D089+4!-$9:0/./.$4!%+2&<S!

P30!(BL! ,+.1! /3+/! /3.,!:8+-/.-0!2+,!+!;.$%+/.$4!$=! /30!D0408+%!b+/+!
O8$/0-/.$4!b.80-/.;0b,:0-.=.-+%%<5!./,!80R6.80904/!/3+/!(+-0J$$>!96,/!3+;0!
+! %07+%!J+,.,! =$8! /30!-$%%0-/.$4!+41!6,0!$=!:08,$4+%! .4=$89+/.$4&<!!a0-+6,0!
(+-0J$$>!$--6:.0,!+!1$9.4+4/!:$,./.$4!.4!/30!,$-.+%!901.+!9+8>0/:%+-05!/30!
%07+%!J+,.,!=$8!1+/+!-$%%0-/.$4!-+44$/!J0!-$4,04/!J0-+6,0!-$4,04/!3+,! /$!J0!
;$%64/+8<! +41! /30! %+->! $=! 7046.40! +%/084+/.;0,! /$! (+-0J$$>! 90+4,! /3+/!

#
fZM" #488.P"VM""Q(C.85" -,8" 3P/)4P(.5"487Q./" )64)"4"2.87.8":355"4$<.8/.58"4--.()"G83<4(8"

(6,3(./",P58"c:6.8."G83<4(8"3/"4P"32G,8)4P)".5.2.P)",-"(,2G.)3)3,P"4P$")6."2.87.8"3/"].):..P"
):,"-382/")64)",--.8"/)8,P7.8"G83<4(8"G8,).()3,P/")64P"2,/)",)6.8"83<45/Me"#488.P"VM""Q(C.85"#C9#
$%&;9%# N&I9# &<# $%(01'2# (0# 39%*9%# N90(9"5" Q" +$D# 40+(+%-,+# +C%&0('I95" SI\T$U5"
6))G/VWW:::M(,2G.)3)3,PG,53(83P).8P4)3,P45M(,2W4//.)/W]G5,4$/W"Q(C.8g48RT$MG$-M"

fQM" D<E"
ffM" !99#V![B] -W%W9Z[5-h5",-;%1"P,)."$5"4)"TbTM""
f[M" D<E"
[\M" !99#+1,9#!-..1%2/#F1'9:&&.5",-;%1"P,)."TeM"
[TM" D<E"4)"TM"
[IM" D<E"4)"QM"
[bM" D<E"4)"T\M"
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#

(1!

(+-0J$$>!6,08,!-+44$/!7.;0!7046.40!-$4,04/!/$!1+/+!-$%%0-/.$4&<H!A$80$;085!
/30! /3.81I:+8/<!+41!+==.%.+/0!1+/+!-$%%0-/.$4!-+44$/!J0!J+,01!$4!-$4/8+-/6+%!
40-0,,./<5! ,.4-0! /30! -$%%0-/.$4! $=! /3.,! 0M/8+! 1+/+! .,! 4$/! 40-0,,+8<! =$8! /30!
:8$;.,.$4!$=!(+-0J$$>!,08;.-0&<T!(.4+%%<5!/30!1+/+!-$%%0-/.$4!-+44$/!J0!J+,01!
$4!(+-0J$$>c,!%07./.9+/0!.4/080,/,!J0-+6,0!/30!0M/04/!$=!/30!1+/+!-$%%0-/.$4!,$!
=+8! 0M-00101! /30! 80+,$4+J%0! 0M:0-/+/.$4,! $=! (+-0J$$>c,! 6,08,! /3+/! $4%<!
9+8>0/:%+-0!1$9.4+4-0!-$6%1!0M:%+.4!23<!6,08,!+--0:/01!./&<9!

J4!+11./.$45! /30!(BL!+,,08/01! /3+/! /30!-$%%0-/.$4!+41!-$9J.4+/.$4!$=!
/3.81I:+8/<!1+/+!2+,! +! -$9:0/./.$4!:8$J%09!J0-+6,0! /30! 80,6%/.47!:8$=.%0,5!
23.-3!-+4!0M.,/!$4%<!J0-+6,0!$=!(+-0J$$>c,!+J6,0!$=!./,!1$9.4+4/!:$,./.$45!
7+;0!./!+4!64=+.8!+41!.4,6:08+J%0!+1;+4/+70!.4!/30!+1;08/.,.47!9+8>0/:%+-0&<:!
J4!0==0-/5!/30!(BL!+,,08/01!/3+/!/30!-$9J.401!1+/+!,0/!1$0,!4$/!%0+;0!04$673!
1+/+!%0=/!$;08!=$8!+1;08/.,.47!8.;+%,!/$!=64-/.$4!0==0-/.;0%<&<;!

P30! (BL! :8$:$,01! 23+/! .,! 0,,04/.+%%<! +! 1+/+! :8$/0-/.$4! 80901<&!
(+-0J$$>!96,/!+%%$2!./,!6,08,!+!,0:+8+/0!-3$.-0!.4!-$440-/.$4!2./3!/3.81!:+8/<!
+41!+==.%.+/0!1+/+!-$%%0-/.$4!+41!-$9J.4+/.$4!/3+/!2$6%1!04+J%0!/309!/$!80=6,0!
/3.,!-$%%0-/.$4!+41!-$9J.4+/.$4!$=!1+/+!+41!,/.%%!J0!+J%0!/$!6,0!/30!(+-0J$$>!
,$-.+%!901.+!,08;.-0&<<!(+.%.47!/3+/5!./!9+<!-$4/.460!/$!-$%%0-/!/3.81I:+8/<!+41!
+==.%.+/0!1+/+!=8$9!./,!6,08,5!J6/!./!9+<!4$/!-$9J.40!/309!/$70/308!2./3!$87+4.-!
(+-0J$$>!1+/+!/$!-80+/0!+!,.47%0!6,08!:8$=.%0&@>>!

P3.,!=+-/!:+//084!-+4!J0!80.9+7.401!+,!+!908708!-.8-69,/+4-05!.4!23.-3!
+!,$-.+%!901.+!-$9:+4<!,00>,!/$!90870!/$!+!:$,./.$4!$=!1$9.4+4-0!/38$673!
/30! +-R6.,./.$4! $=! +4$/308! ,$-.+%! 901.+! -$9:+4<! 2./3! :8$I:8.;+-<! 1+/+!
:8+-/.-0,&!P30!908701!04/./<!9.73/!-3+470! /30!:8$I:8.;+-<!:8+-/.-0,!$=! ./,!
+-R6.801!-$9:+4<5!/3080J<!10:8.;.47!./,!6,08,!$=!/30.8!:80;.$6,!:8$I:8.;+-<!
-3$.-0&!P30!908701!04/./<c,!1$9.4+4-0!.4!/30!,$-.+%!901.+!9+8>0/!:80;04/,!
/30,0!6,08,! =8$9!9$;.47! /$!+!;.+J%0!+%/084+/.;05!+41!,$! /30! %$,,!$=!:8.;+-<!
-3$.-0!.,!+!1.80-/!80,6%/!$=!/30!%$,,!$=!-$9:0/./.$4&!!

N!908708!-$6%1!3+89!:8.;+-<!-$9:0/./.$4!.4!+!1.==0804/!2+<&!J=!+!=.89!
+.9.47!/$!:8$;.10!,/8$47!:8.;+-<!:8$/0-/.$4,!90870,!2./3!/30!$4%<!$/308!=.89!

#
[eM" D<E""
[$M" D<E""6."(,2G.)3)3,P"4Q)6,83)8"(,P(.$.$")64)")6."(,55.()3,P",-"$4)4"-8,2")6."Q/.",-"3)/"

,:P" /.8<3(." 3/"P.(.//488" -,8" )6."G8,<3/3,P",-"T4(.],,C^/" /.8<3(.5"$./G3)." )6." ._3/).P(.",-"
)6.,8.)3(45"45).8P4)3<./"/Q(6"4/"Q/.8"-../",8"P,PR)487.).$"4$<.8)3/3P7"/QGG,8)M"T,8")63/"8.4/,P5"
)6." TUO" $3$" P,)" 8.PQ38." T4(.],,C" )," 8.58" ,P" <,5QP)488" (,P/.P)" 4/" 4" 5.745" ]4/3/" -,8" $4)4"
(,55.()3,P5":63(6"2376)"]."<3)34).$"]8"T4(.],,C^/"$,23P4P)"248C.)G54(."G,/3)3,PM"*8./Q24]585"
3)":,Q5$"4((.G)"(,P)84()Q45"P.(.//3)8"4/")6."5.73)324)."]4/3/"-,8"T4(.],,C^/"(,55.()3,P"4P$"Q/."
,-"$4)4",P"3)/",:P"/.8<3(.M"RP"4P8"(4/.5"3)"3P).8G,/.$"P,",]%.()3,P/"),"T4(.],,C"8.PQ383P75"4/"4"
(,P$3)3,P" ,-" Q/3P7" )6." T4(.],,C" /.8<3(." 4)" 4555" )64)" Q/.8/" 4((.G)" <38)Q4558" QP5323).$" $4)4"
(,55.()3,P"4],Q)")6.38"4()3<3)3./",P"T4(.],,C^/",:P"/,(345"2.$34"/.8<3(.M""

[ZM" D<E"4)"T\RTT="#*//.5$,8-"#.(3/3,P5",-;%1"P,)."Te5"4)"IZ"S(83)3(303P7")6."4/G.()",-")6."
TUO"$.(3/3,P"/483P7")64)"3P4)).P)3,P",8"3P$3--.8.P(."2376)"45/,"5.4$"Q/.8/"),"4((.G)")63/"5.<.5"
,-"$4)4"(,55.()3,PUM""

[QM" +1,9#!-..1%2/#F1'9:&&.5",-;%1"P,)."Te5"4)"TTM"
[fM" D<E"4)"TTM""63/"843/./")6."PQ./)3,P":68"3)"$3$"P,)"G8,63]3)"(,2]3P3P7")638$RG48)8"$4)4"

:3)6"T4(.],,C^/",:P"$4)45"84)6.8")64P"3P$.G.P$.P)"(,P/.P)"),")64)"53PC47.",-"$4)4M""6."6482"
),"(,2G.)3)3,P"3P")6."4$<.8)3/3P7"248C.)":,Q5$"/..2"),"483/."-8,2")6."._3/).P(.",-")6."G8,-35./"
84)6.8")64P"-8,2")6."-4()",-")6.38"(,P/)8Q()3,P")68,Q76")4C.R3)R,8R5.4<."3)"(,P/.P)M""

[[M" D<E"4)"TIM"
T\\M" D<E"
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#

(c!

+%,$!+.9.47!/$!:8$;.10!,/8$47!:8.;+-<!:8$/0-/.$4,5!/30!908701!-$9:+4<!9.73/5!
64108! -08/+.4! -$41./.$4,5! J0! +J%0! /$! 8016-0! :8.;+-<! :8$/0-/.$4,! =$8! ./,!
-6,/$908,!2./3$6/! =0+8!$=! 80/+%.+/.$4! =8$9!$/308!-$9:+4.0,&@>@!P3.,!2$6%1!
:8$;.10!+4! .4/080,/.47!-+,0! =$8!-$9:0/./.$4!+6/3$8./<! /$! 80;.025!J6/! /$!9<!
>4$2%0170!4$!,6-3!-+,0!3+,!+8.,04!<0/!.4!:8+-/.-0&!

N! /3.81!2+<! :8.;+-<! -$9:0/./.$4! -$6%1! J0! +1;08,0%<! +==0-/01! J<! +!
908708!9.73/!+8.,0! .=! /30!+-R6.8.47!-$9:+4<!3+,!+!1$9.4+4/!:$,./.$4! .4!+!
,0:+8+/0!9+8>0/! 80%+/01! /$! /30!9+8>0/! .4! 23.-3! ./,! /+870/! -$9:0/0,&! P30!
908701!04/./<!9.73/!/304!J0!+J%0!/$!6,0!/3.,!1$9.4+4/!:$,./.$4!.4!/30!80%+/01!
9+8>0/! /$! +1;+4/+70! ./,! 402! +-R6.,./.$4! +7+.4,/! ./,! 8.;+%,&!;304! /30! 402!
+-R6.,./.$4! :8$;.10,! %0,,! :8.;+-<! :8$/0-/.$4! /3+4! ./,! 8.;+%,! .4! /30! 80%+/01!
9+8>0/5!/30!80,6%/!9.73/!J0!/30!=$80-%$,680!$8!9+87.4+%.Q+/.$4!$=!-$9:0/./$8,!
23$!:8$;.10!J0//08!:8.;+-<!:8$/0-/.$4&!P3.,!.,!/30!=+-/!:+//084!/3+/!+8$,0!.4!/30!
A.-8$,$=/)/.4>01J4!908708!80;.02&@>S!!

!"! #$%&'()*+!,*(&+#$%%)-.)/+.$+0*12,-3+4*)+#$5%16,78)+1%+
9)*5)*+4%,83&1&+:%83+;<+=>)3+?)&'8.+<*$(+,+@)&&)%1%5+$<+
#$(!).1.1$%+

S;04!.=!:8.;+-<!:80=0804-0,!+80!+4!.9:$8/+4/!0%0904/!$=!-$9:0/./.$4!.4!
/30!9+8>0/:%+-0!+41!0;04!.=!/30!908701!-$9:+4<!2$6%1!4$/!,+/.,=<!/3095!+!
80;.02!,3$6%1!4$/!40-0,,+8.%<!J%$->!$8!-$41./.$4!+!:8$:$,01!/8+4,+-/.$4&!J/!.,!
4$/! 04$673! /$! ,3$2! /3+/! +!908708! %0+;0,! ,$90! -$4,6908! :80=0804-0,! =$8!
:8.;+-<!64,+/.,=.01!-$9:+801!/$!/30!9+8>0/!,./6+/.$4!J0=$80!/30!908708&!P30!
:8.;+-<!%$,,!3+,!/$!80,6%/!=8$9!/30!%$,,!$=!-$9:0/./.$4&!

P3.,!.,!+!;08<!70408+%!:$.4/&!B$4,6908!3+89!-$64/,!.4!908708!80;.02,!
$4%<! .=! /30! 3+89! 80,6%/,! =8$9! +! %0,,04.47! $=! -$9:0/./.$4! :$,/I908708&!
B$4,6908!:80=0804-0,!/3+/!+80!4$!%$4708!,+/.,=.01!+=/08!+!908708!-$64/!+,!+!
-$74.Q+J%0!908708! 3+89!$4%<! .=! /30! :$,/I908708! =+.%680! /$! ,+/.,=<! /309! .,!
80%+/01!/$!,$90!10=0-/!$=!-$9:0/./.$4&!!

P30!bLd!A08708!D6.10%.40,!+80!0M:%.-./!$4!/3.,!:$.4/&!P30<!,+<!/3+/!+!
908708!F043+4-0,!9+8>0/!:$208!.=!./!.,!%.>0%<!/$!04-$68+70!$40!$8!9$80!=.89,!
/$! 8+.,0! :8.-05! 8016-0! $6/:6/5! 1.9.4.,3! .44$;+/.$45! $8! $/3082.,0! 3+89!
-6,/$908,!,&+,+*)&'8.+$A+/1(1%1&>)/+-$(!).1.12)+-$%&.*,1%.&+$*+1%-)%.12)&&?@>!!

P30!bLd!D6.10%.40,!4$/0!/3+/!+!908701!=.89!9.73/!2./318+2!+!:8$16-/!
/3+/! +! ,.74.=.-+4/! 469J08! $=! :0$:%0! ;+%60&@>H!a6/! /30<! +11! /3+/! .=! /3080! .,!
0;.104-0! /3+/! /3.,! 3+,! 3+::04015! F/30!N704-.0,!9+<! .4R6.80!230/308! /30!
8016-/.$4! .4! ;+8.0/<! .,! %+870%<! 160! /$! +! %$,,! $=! -$9:0/./.;0! .4-04/.;0,!
+//8.J6/+J%0! /$! /30! 908708&?@>T!P30! 80+,$4! =$8! 9+>.47! /3.,! +11./.$4+%!
+//8.J6/.$4!.4R6.8<!.,!/3+/E!!

#
T\TM" "Q(C.85",-;%1#P,)."$Z5"4)"$M"
T\IM" !99"X]"U,223//3,P"#.(3/3,P5"g3(8,/,-)WA3PC.$RP5",-;%1"P,)."QM"
T\bM" #OF"I\T\"g.87.8"9Q3$.53P./5"/-;%1"P,)."TQ5"4)"I"S.2G64/3/"4$$.$UM"
T\eM" B<C"4)"IeM"
T\$M" B<C#
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(*!

&016-/.$4,! .4!;+8.0/<! =$%%$2.47! +!908708!9+<!$8!9+<!4$/!J0!
+4/.-$9:0/./.;0&!A08708,!-+4!%0+1!/$!/30!0==.-.04/!-$4,$%.1+/.$4!
$=!:8$16-/,!2304!;+8.0/<!$==08,! %.//%0! .4!;+%60! /$!-6,/$908,&!J4!
$/308!-+,0,5!+!908708!9+<! .4-80+,0!;+8.0/<!J<!04-$68+7.47! /30!
908701!=.89!/$!80:$,./.$4!./,!:8$16-/,!/$!J0!9$80!1.==0804/.+/01!
=8$9!$40!+4$/308&@>9!

P30!bLd!A08708!D6.10%.40,!-$4,.108! /30!-.8-69,/+4-0! .4!23.-3! /2$!
+-/6+%!$8!:$/04/.+%!-$9:0/./$8,!90870&!;304!/3+/!3+::04,5!$=!-$68,05!/30<!4$!
%$4708!-$9:0/0!2./3!0+-3!$/308&!($%%$2.47! ,6-3!+!9087085! /3080!9.73/!J0!
-$4,6908!3+89!,6-3!+,!+!:8.-0!.4-80+,0!$8!64,+/.,=.01!-$4,6908!:80=0804-0,&!
a6/! /30! 80;.02.47!+704-<!-+4!-$4,.108! /3$,0!:$,/I908708!-$4,6908!3+89,!
$4%<!2304!/30<!F80,6%/!1.80-/%<!=8$9!/30!%$,,!$=!/3+/!-$9:0/./.$4&?@>:!!

a$90! 0M+9:%0,! .%%6,/8+/0! /30! :$.4/&! B$%$8! 9.73/! J0! +4! .9:$8/+4/!
1.904,.$4!$=!-+8!-$9:0/./.$4!+41!+!908701!-+8!-$9:+4<c,!10-.,.$4!/$!,/$:!
9+>.47! <0%%$2! -+8,!9.73/! %0+;0! ,$90! -$4,6908,! 64,+/.,=.01&! a6/! .=! /30!
908701!-$9:+4<c,!10-.,.$4!.,!J+,01!$4!+!9+8>0/!+,,0,,904/!$=!109+415!$8!
0;04!.=!./!.,!K6,/!J+,01!$4!/30!23.9!$=!/30!402!$2408,5!/3080!.,!4$/3.47!908708!
80;.02! ,3$6%1!1$! /$! ,/$:! /3.,&!P30!908708! 80;.02!9.73/! 80+-3! +!1.==0804/!
-$4-%6,.$4! .=! /30!908708!2$6%1! -3+470! -$9:0/./.;0! -$41./.$4,! ,$! /3+/! /30!
908701!-+8!-$9:+4<!=+-0,!,6J,/+4/.+%%<!%0,,0401!-$9:0/./.$45!23.-3!9.73/!
J0!/30!-+,0!.4!+!908708!/$!9$4$:$%<&!P304!/30!-$9:+4<c,!10-.,.$4!/$!,/$:!
9+>.47!<0%%$2!-+8,!2$6%1!J0!:801.-+/01!$4!./,!64108,/+41.47!/3+/!.4!/30!:$,/I
908708!2$8%1!./!2.%%!4$/!=+-0!+4<!-$9:0/./.;0!80,:$4,0&!

P$! /+>0! +4$/308! 0M+9:%05! ,6::$,0! -801./! -+81! -$9:+4<! N908.-+4!
SM:80,,!,00>,!+-R6.8.47!8.;+%!#.,+!+41!;$2,!/3+/!+/!/30!041!$=!/30!/8+4,+-/.$4!
#.,+!2.%%!4$!%$4708!+--0:/!/8+4,+-/.$4,!=$8!:$84!908-3+4/,&!N908.-+4!SM:80,,!
3+,!%$47!3+1!+!:$%.-<!$=!4$/!+--0:/.47!/30!J6,.40,,!$=!:$84!908-3+4/,5!J0-+6,0!
./!,00>,!/$!:80,08;0!23+/!./!;.02,!+,!+4!+//8+-/.;0!J8+41!+41!;+%6+J%0!J6,.40,,!
.9+70&!N=/08! /30!9087085! ./!2+4/,! /$!0M/041! /3.,!J8+41.47!:$%.-<! /$! ./,!402!
+-R6.,./.$4&!N,!+!80,6%/5!,$90!-6,/$908!:80=0804-0,!2.%%!J0!=86,/8+/01!+=/08!/30!
9087085!J$/3!$4!/30!908-3+4/!,.10!+41!$4!/30!-+813$%108!,.10&!g 0;08/30%0,,5!
+--$81.47!/$!bLd!D6.10%.40,5!+4/./86,/!+6/3$8./.0,!,3$6%1!J0!.41.==0804/!/$!/3.,!
-$4,6908!3+89!+,!%$47!+,!/3080!.,!,6==.-.04/!-$9:0/./.$4!.4!/30!9+8>0/!,$!/3+/!
+4$/308!:+<904/!-$9:+4<! ,00>.47! /$!7+.4!9+8>0/! ,3+80! .,! =800! /$!:.->!6:!
/3$,0! 1.,7864/%01! :$84! 908-3+4/,! +,! -6,/$908,&! J=! /30! %$,,! .4! -$4,6908!
,+/.,=+-/.$4!108.;0,!=8$9!+!402%<!-80+/01!1$9.4+4/!:$,./.$45!3$20;085!8+/308!
/3+4! =8$9! +! J8+41.47! :80=0804-0! $=! /30! +-R6.8.47! -$9:+4<5! /304! ./! .,!
-$74.Q+J%0!J<!/30!908708!80;.02085!J6/!4$/!$/3082.,0&!!

P30!,+90!80+,$4.47!+::%.0,!/$!+!8016-/.$4!$=!:8.;+-<!+%/084+/.;0,!+=/08!
+!9087085!0;04!2304!-$4,6908,!9+>0!9+8>0/:%+-0!-3$.-0,!.4!%+870!90+,680!
$4!/30!J+,.,!$=!:8.;+-<&!J/!.,!4$/!04$673!/$!,3$2!/3+/!+!908701!-$9:+4<!9.73/!
041!/30!:8$I:8.;+-<!:8+-/.-0,!$=!+4!+-R6.801!8.;+%!J<!9087.47&!J/!.,!+%,$!4$/!
04$673!/$!,3$2!/3+/!+!908701!-$9:+4<!9.73/!J0!+J%0!/$!10=0+/!+!8.;+%!/3+/!
$==08,! ./,! -6,/$908,!9$80!:8.;+-<!:8$/0-/.$4&!P30,0! 80,6%/,!3+;0! /$!J0! /30!

#
T\ZM" B<C"
T\QM" B<C"4)"bM"
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('!

-$4,0R604-0!$=!,$90!8016-/.$4!$=!-$9:0/./.$4!.4!/30!:$,/I908708!9+8>0/&!J=!
/3080! 2$6%1! -$4/.460! /$! J0! :%04/<! $=! 8.;+%,! .4! /30! 9+8>0/5! .=! 04/8<! +41!
0M:+4,.$4!.4!/30!9+8>0/!2$6%1!809+.4!.40M:04,.;0!+41!0+,<5!+41!.=!40/2$8>!
0==0-/,!2$6%1!:$,0!4$!0M/8+$81.4+8<!J+88.08,!/$!04/8<!$8!0M:+4,.$45!/304!/3080!
2$6%1! J0! 4$! %0,,04.47! $=! -$9:0/./.;0! -$41./.$4,! +=/08! /30!908708&! J4! /30!
:80,04-0! $=! /30,0! -$9:0/./.;0! -$41./.$4,5! 0,:0-.+%%<! .=! :8.;+-<! .,! /86%<! +4!
.9:$8/+4/!1.904,.$4!$=!-$9:0/./.$4!.4!/3+/!9+8>0/5!+!-$9:+4<!/3+/!1.1!4$/!
:8$;.10!/30!:8.;+-<!/3+/!9+4<!-6,/$908,!2+4/!2$6%1!+%9$,/!-08/+.4%<!=+-0!+!
,/8$47! -$9:0/./.;0! 80,:$4,0&! N-/6+%! $8! :$/04/.+%! 8.;+%,! 2$6%1! J0! +J%0! /$!
:8$;.10!./!2./3$6/!=+-.47!+4/.-$9:0/./.;0!J+88.08,5!+415!0,:0-.+%%<!.=!:8.;+-<!
:80=0804-0,!+80!,/8$475! /30<!2$6%1!3+;0!0;08<! .4-04/.;0! /$!,/0:!=$82+81! /$!
:8$;.10!./&!!

a2.80!64108,/+41,!/30!4001!/$!-$440-/!+4<!-$4,6908!3+89!.4!+!908708!
+4+%<,.,! /$!,$90!=+.%680!$=!-$9:0/./.$4E!FO$,,.J%0!3+89! /$!:8$16-/!R6+%./<5!
160!/$!9$4$:$%<!:$2085!3+,!J004!-%0+8%<!80-$74.Q01!.4!/30!-$68/,&?@>;!N,!+!
80,6%/5! 0;04! .=! /30! FJ8$+104.47! +41! 100:04.47?! $=! .4=$89+/.$4! -$%%0-/.$4!
=$%%$2.47!/30!D$$7%0)b$6J%0B%.->!908708!.,!+--0:/01!+,!+!-$4,6908!3+895!+!
80;.02.47!+704-<!3+,! /$!+,>5!,$!23+/I@><!J=! /30!-$4,6908!3+89b=+.%680! /$!
,+/.,=<! ,$90! -$4,6908! :80=0804-0,5!23$! 40;08/30%0,,! -$4/.460! /$! 6,0! /30!
:8$16-/b.,! 4$/! -+6,01! J<! +! %+->! $=! -$9:0/./.$45! /304! /30!908708! 80;.02!
-+44$/!80+-3!./&!!

J4!+!,.9.%+8!2+<5!a/6->0!+41!D8640,!64108,/+41!/3+/!+!80;.02.47!+704-<!
9.73/!2+4/!/$!$JK0-/!/$!+!3<:$/30/.-+%!(+-0J$$>);3+/,N::!/8+4,+-/.$4!23080!
./!3+,! /30! 0==0-/!$=! 0%.9.4+/.47! +%%!;.+J%0! /0M/.47! -3$.-0,!23080!:8.;+-<! .,!
:8$/0-/01&@@>!a6/5!+,!/30<!+%,$!:$.4/!$6/5!/3.,!$JK0-/.$4!-+4!$4%<!3+;0!=$8-0!.4!
+!908708!80;.02!23080!/30!%$,,!$=!/30,0!-3$.-0,!.,!FJ0-+6,0!$=!04/8<!J+88.08,!
+41!40/2$8>!0==0-/,?!/3+/!80,6%/!.4!+!F%0,,04.47!$=!-$9:0/./.$4&?@@@!P30!>0<!.,!
/3+/!/30!0%.9.4+/.$4!$=!-3$.-0!108.;0,!=8$9!=+.%680!$=!-$9:0/./.;0!-$41./.$4,!
160!/$!04/8<!J+88.08,!+41!40/2$8>!0==0-/,5!4$/!,.9:%<!=8$9!/30!10-.,.$4!$=!/30!
908701!04/./<!/$!.4-80+,0!1+/+!-$%%0-/.$4&!N,!20!2.%%!,00!%+/085!/30!S68$:0+4!
B$99.,,.$4! +::8$;01! /30!(+-0J$$>);3+/,N::!9087085! 0;04! .=!(+-0J$$>!
2$6%1! 3+;0! 0%.9.4+/01! ;3+/,N::c,! :8.;+-<! :8$/0-/.;0! J6,.40,,! 9$10%5!
J0-+6,0!./!=$641!:%04/<!$=!,6::%.08,!.4!/30!9+8>0/:%+-0!=$8!-$9964.-+/.$4,!
+::,5!4$!,6J,/+4/.+%!04/8<!$8!,2./-3.47!J+88.08,5!+41!20+>!40/2$8>!0==0-/,&!

J/! .,! ,$90/.90,! 0+,<! /$! =$870/! /3.,! +1101!J68104! .4!908708! 80;.02,&!
a/6->0! +41! D8640,! 8+.,0! /30! :$,,.J.%./<! $=! +! 3<:$/30/.-+%!
D$$7%0)b6->b6->D$!908708!+41!,+<!-$880-/%<!/3+/!+!>0<!.,,60!.4!+!908708!
80;.02!F2$6%1!J0!/30!1078+1+/.$4!.4!:8.;+-<!:8$/0-/.$4!:$,/I908708&?@@S!a6/!
/30<! 1$! 4$/! =$-6,! $4! /30! 9$80! -8./.-+%! R60,/.$4! $=! 230/308! /30! %$,,! $=!
b6->b6->D$c,! :8.;+-<! :8$/0-/.;0! J6,.40,,! 9$10%! 108.;0,! ,$%0%<! =8$9! +!
J6,.40,,!10-.,.$4!$=! /30!402!$2408!$8!230/308! ./! .,!+4!0M08-.,0!$=!402%<I
=$8901!9+8>0/!:$208!108.;.47!=8$9!/30!908708!./,0%=&!!

#
T\fM" V:38.5",-;%1"P,)."e5"4)"ZM""
T\[M" B<C#
TT\M" V![B] -W%W9Z[5-h5",-;%1"P,)."$5"4)"IZ$M"
TTTM" B<C"
TTIM" B<C#4)"IZZM"
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P3.,!4001!/$!/8+-0!-$4,6908!3+89!/$!+!%$,,!$=!-$9:0/./.$4!80R6.80,!+!
,6J,/+4/.+%! ,3$2.475! +,! .,! 80;0+%01!J<! -$4,.108.47!23+/!2$6%1!3+;0! /$!J0!
0,/+J%.,301! /$! -$41./.$4! $8! J%$->! +! D$$7%0)b6->b6->D$! 908708&!
b6->b6->D$!3+,!+!$40!:08-04/!9+8>0/!,3+80n!./,!,0+8-3!/0-34$%$7<!1.==08,!
=8$9!D$$7%0c,5!+41!./!3+,!70408+/01!:8$=./!0;08<!<0+8!=$8!/30!%+,/!=.;0!<0+8,!J<!
,0%%.47!-$4/0M/6+%!+1!,08;.-0,! /3+/!1$!4$/! /8+->! ./,!6,08,&@@!!S;04! .=!D$$7%0!
+-R6.801!/30!-$9:+4<!+41!04101!./,!:8$I:8.;+-<!:8+-/.-0,5!+!908708!80;.02!
/3+/!=$%%$2,!/30!bLd!D6.10%.40,!2$6%1!3+;0!/$!,3$2!/3+/!/30!80,6%/.47!%+->!$=!
-$9:0/./.;0!-$41./.$4,!2$6%1!:80;04/!$/308!-$9:+4.0,!=8$9!80:%.-+/.47!/30,0!
0%0904/,!$=!+! ,6--0,,=6%!J6,.40,,!9$10%! /$!900/! /30! =86,/8+/01!109+41!$=!
:0$:%0!=$8!23$9!b6->b6->D$c,!:8.;+-<!:8+-/.-0,!2080!+//8+-/.;0&@@H!;./3!
/3+/!,3$2.475!/30!908708!-$6%1!:$,,.J%<!J0!J%$->01!$8!-$41./.$4015!J6/!4$/!
2./3$6/!./&!

P$! ,00! 3$2! :8.;+-<I+2+80!908708! 80;.02,!2$8>! .4! :8+-/.-0! +41! /$!
108.;0!,$90!%0,,$4,!=$8!/30!=6/6805!/30!80,/!$=!/3.,!N8/.-%0!%$$>,!-+80=6%%<!+/!
/30!S68$:0+4!B$99.,,.$4c,!80;.02,!$=!/30!(+-0J$$>);3+/,N::!908708!+41!
/30!A.-8$,$=/)/.4>01J4!908708&!P30!R60,/.$4,!20!2.%%!J0!0M+9.4.47! .4! /30!
+,,0,,904/,! /3+/! =$%%$2! .4-%610!230/308! /30!908708! 80;.02!-$4,.10801! /30!
1.==0804-0,! .4! :8.;+-<! :8+-/.-0,! +415! .=! ./! 1.15! 230/308! ./! 80K0-/01! $8!
-$41./.$401!/30!908708!$4!/30!J+,.,!$=!/30,0!1.==0804-0,&!N4!+11./.$4+%!+41!
-86-.+%! R60,/.$4! .,! 230/308! /30! -$41./.$4,! .9:$,01! 1.80-/%<! $8! .41.80-/%<!
,08;01!/$!9+.4/+.4!/30!:8$I:8.;+-<!:8+-/.-0,!/3+/!2080!+/!8.,>!.4!/30!908708&!

!!!"! (!)%"&&0);1!$&N22)

J4!(*)1!/30!S68$:0+4!B$99.,,.$4!-$416-/01!+!80;.02!$=!/30!:8$:$,01!
(+-0J$$>! 908708! 2./3! /30! 90,,+7.47! ,08;.-0! ;3+/,N::&@@T! (+-0J$$>!
-$4/8$%%01!./,!$24!-$9:0/.47!-$9964.-+/.$4,!+::5!(+-0J$$>!A0,,04708&@@9!
P30!B$99.,,.$4! 80;.0201! /30! :$,,.J%0! %$,,! $=! -$9:0/./.$4! .4! /30! ,$-.+%!
901.+!9+8>0/5@@:! .4! /30! -$9964.-+/.$4,! +::!9+8>0/5@@;! +41! .4! /30! $4%.40!
+1;08/.,.47!9+8>0/5@@<W+41!+::8$;01!/30!908708!2./3$6/!-$41./.$4,&@S>W

N!>0<!.,,60!.4!/30!908708!80;.02!2+,!$40!$=!/30!:$,,.J.%./.0,!$=!:8.;+-<!
+41!+4/./86,/!$;08%+:!1.,-6,,01!0+8%.085!4+90%<5!/3+/!/30!908708!2$6%1!-80+/0!
+4! 0M-0,,.;0! -$4-04/8+/.$4! $=! -$9908-.+%%<! ;+%6+J%0! 1+/+&@S@! b0,:./0! ./,!
70408+%!,/+/0904/!.4!/30!10-.,.$4!/3+/!:8.;+-<!.,,60,!+,!,6-3!J0%$4701!2./3!
/30!1+/+!:8$/0-/.$4!+6/3$8./.0,5! /30!B$99.,,.$4!4$40/30%0,,!80;.0201! /30,0!

#
TTbM" U4)64P3.5"*,GG.85"4#F9(,+2#&&&*F9#4<09%,1%2##9,+,#G&"#H-'C#$9&;F9#+1%9#4:&-+#

$%(01'25" UMaMW "\+-h" SFQ58" T$5" I\T[U5"
6))G/VWW:::MP8)32./M(,2WI\T[W\QWT$W).(6P,5,78W$Q(C$Q(C7,RG83<4).R/.48(6M6)25"
Y6))G/VWWG.824M((W*TZ]R")YY`M""

TTeM" #OF"I\T\"g.87.8"9Q3$.53P./5",-;%1"P,)."TQ5"4)"bM"
TT$M" !99#X]"U,223//3,P"#.(3/3,P5"T4(.],,CWE64)/TGG5",-;%1"P,)."ZM""
TTZM" B<C"4)"G48M"eM"
TTQM" B<C"4)"G48/M"TebRZbM"
TTfM" B<C"4)"G48/M"feRTeI""
TT[M" B<M"4)"G48/M"TZeRT[\M"
TI\M" B<C"4)"G48M"T[TM"
TITM" B<C"4)"G48M"TZeM"
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1+/+! .,,60,&@SS! J/! -$4,.10801! 230/308! /30! -$9J.4+/.$4! $=! (+-0J$$>! +41!
;3+/,N::!6,08!1+/+!,0/,!-$6%1!-80+/0!+!1+/+!9$4$:$%<&@S!!J/!=$641!/3+/!/3080!
2$6%1! J0! :%04/<! $=! 1+/+! %0=/! $;08! +=/08! /30! 908708! =$8! -$9:0/./$8,E!
FG&H07+81%0,,!$=!230/308!/30!908701!04/./<!2.%%!,/+8/!6,.47!;3+/,N::!6,08!
1+/+!/$!.9:8$;0!/+870/01!+1;08/.,.47!$4!(+-0J$$>j,!,$-.+%!40/2$8>5!/3080!2.%%!
-$4/.460! /$! J0! +! %+870! +9$64/! $=! J4/0840/! 6,08! 1+/+! /3+/! +80! ;+%6+J%0! =$8!
+1;08/.,.47!:68:$,0,!+41!/3+/!+80!4$/!2./3.4!(+-0J$$>j,!0M-%6,.;0!-$4/8$%&?@SH!

J4! +11./.$45! +41! +,! +! ,0:+8+/0!9+//085! /30! B$99.,,.$4! 0M/04,.;0%<!
-$4,.10801! /30! 8$%0!$=!:8.;+-<! +,! +4! 0%0904/!$=! -$9:0/./.$4&! J/! ,/+8/01!J<!
80-$74.Q.47! /3+/E! FGBH$4/8+8<! /$!;3+/,N::5! (+-0J$$>!A0,,04708! 04+J%0,!
(+-0J$$>!/$!-$%%0-/!1+/+!807+81.47!./,!6,08,!/3+/!./!6,0,!=$8!/30!:68:$,0,!$=!./,!
+1;08/.,.47!+-/.;./.0,&?@ST!J/!4$/01!/3+/!./!2+,!+!10%.J08+/0!-3$.-0!=$8!;3+/,N::!
/$!J6.%1! ./,!J6,.40,,!F+8$641! /30!7$+%!$=!>4$2.47!+,! %.//%0!+J$6/! G6,08,H!+,!
:$,,.J%0&?@S9!N%,$5!/30!B$99.,,.$4!,+.1!/3+/!23.%0!/30!.9:$8/+4-0!$=!:8.;+-<!
+41!,0-68./<!F;+8.0,!=8$9!6,08!/$!6,08!&!&!&!G/30<H!+80!J0-$9.47!.4-80+,.47%<!
;+%6015! +,! ,3$24! J<! /30! .4/8$16-/.$4! $=! -$4,6908! -$9964.-+/.$4,! +::,!
,:0-.=.-+%%<!+1180,,.47!:8.;+-<!+41!,0-68./<!.,,60,!&!&!&!&?@S:!!

J4!:+8/.-6%+85! /30!B$99.,,.$4!$J,08;01! /3+/!J0,.10,!;3+/,N::5! /2$!
$/308!90,,+7.47!,08;.-0,5!P38009+!+41!P0%078+95!2080!9$80!:8$/0-/.;0!$=!
:8.;+-<!/3+4!(+-0J$$>!A0,,04708&@S;!J/!=68/308!4$/01!/3+/!:8.;+-<!-$4-084,!
F,009! /$! 3+;0! :8$9:/01! +! 3.73! 469J08! $=!D089+4! 6,08,! /$! ,2./-3! =8$9!
;3+/,N::! /$! P38009+! .4! /30! (1! 3$68,! =$%%$2.47! /30! +44$64-0904/! $=!
(+-0J$$>j,! +-R6.,./.$4! $=!;3+/,N::&?@S<!N41! ./! +%,$! 4$/01! /3+/! F+=/08! /30!
+44$64-0904/! $=! ;3+/,N::j,! +-R6.,./.$4! J<! (+-0J$$>! +41! J0-+6,0! $=!
:8.;+-<! -$4-084,5! /3$6,+41,! $=! 6,08,! 1$24%$+101! 1.==0804/! 90,,+7.47!
:%+/=$89,5! .4! :+8/.-6%+8! P0%078+95! 23.-3! $==08,! .4-80+,01! :8.;+-<!
:8$/0-/.$4&?@!>WJ4!,695!23.%0!4$/!+!F9+;08.->?!.4!/30!9+8>0/:%+-05!;3+/,N::!
:8$;.101!FJ03+;.$68+%!+1,&?@!@!

a$5! /30!B$99.,,.$45!23.%0!4$/! /+>.47!:8.;+-<! +,! ,6-3! .4/$! +--$64/5!
,:04/!+!,.74.=.-+4/!:+8/!$=! ./,!908708!80;.02!$4!$J,08;.47!1.==0804/!:8.;+-<!
:8+-/.-0,!:80,04/!.4!/30!9+8>0/&!a/.%%5!/30!B$99.,,.$4!1.1!4$/!-$4-%610!/3+/!
/30,0! 1.==0804-0,! .4! :8.;+-<! :8+-/.-0,! 2080! +4! .9:$8/+4/! 0%0904/! .4! /30!

#
TIIM" B<C"
TIbM" B<C"
TIeM" B<C"4)"G48M"Tf[M"
TI$M" B<M"4)"G48M"T\IM"
TIZM" X]"U,223//3,P"#.(3/3,P5"T4(.],,CWE64)/TGG5",-;%1"P,)."ZM"!99#1F,&"G48M"TZ[V"

cE64)/TGG"$,./"P,)"455,:"4$/"].(4Q/."3)"].53.<./")64)")6.8":,Q5$"$3/8QG)")6."._G.83.P(.")64)"
3)":4P)/"),"$.53<.8"),"3)/"Q/.8/Me""63/"8.%.()3,P",-"4$/"3/"P,)"PQ3).")6."/42."4/"4"G8,RG83<4(8"
G84()3(.5"/3P(."P,PR)487.).$"4$/"$,"P,)"8.58"._).P/3<.58",P"Q/.8"$4)4M"

TIQM" B<C"4)"G48M"fQM"
TIfM" B<C"4)"G48M"[\5"TIf"SG48M"[\"-,8""68..24"c3P(8.4/.$"/.(Q83)8",-"(,22QP3(4)3,P/e"4P$"

G48M"TIf"-,8"".5.7842UM"
TI[M" B<C"4)"G48M"TQeM"
Tb\M" X]"U,223//3,P"#.(3/3,P5"T4(.],,CWE64)/TGG5",-;%1#P,)."Z5"PM"Q[M"
TbTM" V![B] -W%W9Z[5-h5",-;%1"P,)."$5"4)"TbbM"RP")63/":485"E64)/TGG"/4)3/-3.$")6."#OF^/"

c$3/8QG)3<." 8,5.e" (,P$3)3,P" ,-" 4" (,2G4P8" 4]5." )," c$3/8QG)"248C.)" (,P$3)3,P/":3)6" 4" P.:"
).(6P,5,78",8"]Q/3P.//"2,$.5e":6,/."2.87.8":3)6"4"248C.)"3P(Q2].P)"c(4P"3P<,5<.")6."5,//"
,-" 4()Q45" ,8" G,).P)345" (,2G.)3)3,PMe" #OF" I\T\" g.87.8" 9Q3$.53P./5" ,-;%1# P,)." bT5" 4)"
RP)8,$Q()3,PM"
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-$9:0/./.$4!J0/2004!/30!9087.47!90,,+7.47!,08;.-0,&@!S!J/!=$641!.4,/0+1!/3+/!
:8.;+-<!2+,!K6,/!%.>0!,$90!$=!/30!$/308!80%+/.;0%<!9.4$8!1.==0804-0,!J0/2004!
(+-0J$$>!+41!;3+/,N::&@!!!

P30,0!9.4$8! 1.==0804-0,! .4-%6101! /30! -$4/8+,/.47! .104/.=.08,! 6,01! /$!
+--0,,!/30!,08;.-0,!+41!/30!1.==0804/!,$68-0,!$=!/30!-$4/+-/!.4=$89+/.$4!6,01!
/$!-$440-/!6,08,&@!H!O8.-0!2+,!+!1.==0804/.+/$8!+,!20%%&!;3.%0!9$,/!+::,!2080!
:8$;.101!=$8!=8005!P38009+!-3+8701!+!,6J,-8.:/.$4!=005!+,!1.1!;3+/,N::!.4!
,$90!9+8>0/,&@!T!

!"#$#% &'()*+$),(-% .#+)/*#$0% ,(&1/2,(-% )"#% 3*,4+&5% 2,..#*#(&#$0%
6#*#%*#+1%6+5$%,(%6",&"%)"#%$#*4,&#$%2,..#*#20%7/)%)"#5%6#*#%(')%8#5%
.+&)'*$% 2*,4,(-% &'93#),),'(% ,(% )"+)%9+*8#)31+&#0% (')% )"#%9+,(% '*% )"#%
3+*+9'/()%7+$,$%.'*%&'($/9#*%&"',&#%'.%&'99/(,&+),'($%+33:%!

!"#%;'99,$$,'(%&'(&1/2#2%,($)#+2%)"+)0%,(%-#(#*+1<%=>!?"#%9+,(%
2*,4#*$% '.% )"#% &'93#),),4#% ,()#*+&),'(% 7#)6##(% &'($/9#*%
&'99/(,&+),'($%+33$%+33#+*% )'%7#%@,A% )"#%./(&),'(+1,),#$%'..#*#2%+(2%
@,,A%)"#%/(2#*15,(-%(#)6'*8:BCD!%2"%#$%&'%"()"%"(*%+$,-*".".$&%/*"0**&%
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4)%.#+%.1<!O(!,-!1!$%1-#.1/K;!#/6%7(,&%!+1((%$!C)%()%$!1!7#+41.;!7#KK%7(-!
01(1!J#$!(1$L%(%0!10&%$(,-,.L!45$4#-%-!#$!4$#&,0%-!1.!#4(F,.!7)#,7%!J#$!01(1!
7#KK%7(,#.!#$!5-%<!!

=)%!4$#/K%+!,-!.#(!()%!,.(1.L,/,K,(;!#J!1--%--,.L!1!7#+41.;:-!4$,&17;!
4$17(,7%-<!&1()%$'! ,(! ,-! ()%!0,JJ,75K(;!#J!#/6%7(,&%K;!1--%--,.L!C),7)! J17(#$-!
4K1;! 1! 7$57,1K! $#K%! ,.! 7#.-5+%$! 45$7)1-,.L! 0%7,-,#.-<! =#! ()%! %Q(%.(! ()1(!
7#+4%(,(,#.!15()#$,(,%-!1$%!L#,.L!(#!$%K;!#.!1--%--,.L!()%!$%K1(,&%!,+4#$(1.7%!
#J!0,JJ%$%.(!0,+%.-,#.-!#J!7#+4%(,(,#.!,.!+%$L%$!$%&,%C-'!()%;!C,KK!.%%0!(#!
0%&%K#4! +#$%! -#4),-(,71(%0! %+4,$,71K! (##K-! (#! L5,0%! ()%,$! +1$9%(4K17%!
,.&%-(,L1(,#.-<!R#C!(#!($1.-J#$+!()%-%!\51K,(1(,&%!1.0!-),J(,.L!650L+%.(-!,.(#!
-#+%(),.L!+#$%!%+4,$,71K!,-!1!+16#$!7)1KK%.L%!J#$!()%!,0%1!()1(!7#+4%(,(,#.!
4#K,7;!71.!5-%J5KK;!10&1.7%!4$,&17;!L#1K-!,.!+%$L%$!$%&,%C-<!

O.!()%!1/-%.7%!#J!J,$+%$!-(1.01$0-!#J!%&,0%.7%'!()%!$#K%!#J!4$,&17;!,.!
+%$L%$!1--%--+%.(!+,L)(!&1$;!C,()! -),J(,.L!%Q(%$.1K!4#K,7;!4$,#$,(,%-<! O(! ,-!
C#$()! .#(,.L! ()1(! ",7$#-#J()/,.9%0O.! C1-! $%&,%C%0! ,.! (E)*! 1.0!
817%/##9)2)1(-344!,.!(E)g<!f5$,.L!()%!(C#F;%1$!,.(%$&1K'!()%!,+4#$(1.7%!
#J! 4$,&17;! ,.! a5$#4%1.! 45/K,7! 4#K,7;! 0,-75--,#.-! &1-(K;! ,.7$%1-%0'! 1-!
a5$#4%1.! 4#K,7;+19%$-! +10%! ()%! J,.1K! 45-)! (#! 41--! ()%! D%.%$1K! f1(1!
b$#(%7(,#.!&%L5K1(,#.<S>:!8,.1K!41--1L%!(##9!4K17%!,.!34$,K!(E)*'!&%$;!7K#-%!
,.!(,+%!(#!()%!*#++,--,#.:-!+%$L%$!$%&,%C!#J!",7$#-#J()/,.9%0O.<S>;!"%$L%$!
$%&,%C!#JJ,7,1K-!1$%!.#(!,++5.%!(#!()%-%!7)1.L%-!,.!4#K,7;!%+4)1-,-!1.0!()1(!
+,L)(!)1&%!L,&%.!()%+!1!L$%1(%$!,.7%.(,&%!,.!(E)*!(#!J#75-!#.!4$,&17;!1-!1!
0,+%.-,#.!#J!7#+4%(,(,#.!()1.!()%;!0,0!,.!(E)g<!

3!J,.1K!K%--#.!J$#+!()%-%!(C#!71-%-!,-!()1(!%&%.!C)%.!+%$L%$!$%&,%C,.L!
15()#$,(,%-! (19%!4$,&17;! 7#+4%(,(,#.! ,.(#! 177#5.('! ,(!+,L)(!.#(!/%! 1!+16#$!
0$,&%$!#J! ()%!0%7,-,#.! $%-5K(!#$!#J!1.;!7#.0,(,#.-!0%&,-%0<! OJ! ()%! $%&,%C,.L!
15()#$,(;! J,.0-! ()1(! ()%$%! ,-! K,((K%!#$!.#!4$,&17;!7#+4%(,(,#.! ,.! ()%!+1$9%(-!
5.0%$!1--%--+%.(!,.!1!+%$L%$!$%&,%C'!4$,&17;!7#+4%(,(,#.!71.!4K1;!.#!J5$()%$!
$#K%!,.!()%!$%&,%C'!%&%.!,J!()%$%!+,L)(!/%!#()%$!$%1-#.-!(#!/K#79!#$!7#.0,(,#.!
()%!4$#4#-%0!+%$L%$<!!

%
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=)%! 817%/##9)2)1(-344! +%$L%$! $%&,%C! ,KK5-($1(%-! )#C! 4$,&17;!
7#+4%(,(,#.!71.!/%7#+%!,$$%K%&1.(!(#!1.(,($5-(!0%7,-,#.!+19,.L!,.!1!71-%<!=)%!
*#++,--,#.! #/-%$&%0! ()%! 0,JJ%$%.7%! /%(C%%.! ()%! 4$,&17;! 4$17(,7%-! #J!
2)1(-344!1.0!817%/##9!"%--%.L%$!/5(!J#5.0!()1(!7#.-5+%$-!K1$L%K;!0,0!.#(!
+19%! ()%,$! 7)#,7%! #J! 7#++5.,71(,#.-! 144-! #.! ()1(! /1-,-<! =)%! +%$L%$!
1--%--+%.(!()%.!4$#7%%0%0!(#!1.1K;c%!C)%()%$!()%!+%$L%$!C#5K0!-5/-(1.(,1KK;!
K%--%.!7#+4%(,(,#.! ,.!%17)!#J! ()$%%!+1$9%(-g7#++5.,71(,#.-!144-'!-#7,1K!
.%(C#$9,.L'!1.0!#.K,.%!10&%$(,-,.LgC,()#5(!J5$()%$!100$%--,.L!()%!%JJ%7(!#.!
()%!$%K1(,&%K;!+,.#$!4$,&17;!7#+4%(,(,#.<!!

A5(! ()%! ,$$%K%&1.7%! #J! 4$,&17;! 7#+4%(,(,#.! (#! ()%! *#++,--,#.:-!
5K(,+1(%!0%7,-,#.!,-!+#$%!4$#.#5.7%0!()1.!()1(<!=)%!*#++,--,#.:-!144$#&1K!
#J! ()%! +%$L%$! C,()#5(! 7#.0,(,#.-! C#5K0! .#(! )1&%! /%%.! 0,JJ%$%.(! ,J! ()%!
*#++,--,#.! >,/! J#5.0! ()1(! 4$,&17;!C1-! 1! 9%;! 41$1+%(%$! #J! 7#+4%(,(,#.!
/%(C%%.! 817%/##9!"%--%.L%$! 1.0!2)1(-344<! =)%! $%1-#.! ,-! ()1(! %&%.! ,J!
4$,&17;!)10!/%%.!,+4#$(1.('!()%!4$%-%.7%!#J!#()%$!7#+4%(,(#$-!4$#&,0,.L!K1$L%!
1.0!$%K,1/K%!.%(C#$9-!1.0)#$!4$#F4$,&17;!01(1!4$17(,7%-'!()%!K179!#J!%.($;!1.0!
-C,(7),.L! /1$$,%$-'! 1.0! ()%! K,+,(%0! $#K%! #J! .%(C#$9! %JJ%7(-! 1KK!+%1.(! ()1(!
7#+4%(,(,#.!,.!4$,&17;!C#5K0!)1&%!/%%.!4$%-%$&%0!,.!()%!4#-(F+%$L%$!C#$K0<!!

O.!()%!",7$#-#J()/,.9%0O.!71-%'!()%!*#++,--,#.!$%17)%0!()%!#44#-,(%!
7#.7K5-,#.g()1(! 4$,&17;! 7#+4%(,(,#.! C1-! -($#.L! ,.! ()%! +1$9%(! J#$!
4$#J%--,#.1K! -#7,1K! .%(C#$9-<! A5(! )%$%! (##'! ()%! J,.0,.L! C1-! %--%.(,1KK;!
,$$%K%&1.(! (#! ()%! 0%(%$+,.1(,#.! ()1(! 7#.0,(,#.-! C%$%! .%%0%0! (#! -5-(1,.!
7#+4%(,(,#.!,.!()%!+1$9%(!1.0!(#!()%!7$1J(,.L!#J!144$#4$,1(%!7#.0,(,#.-<!!

=)%!*#++,--,#.:-!7#.7%$.! ,.!",7$#-#J()/,.9%0O.!)10!.#(),.L! (#!0#!
C,()! 4$,&17;! 7#+4%(,(,#.<! O(-! 7#.7%$.! C1-! ()%! 0#+,.1.(! 4#-,(,#.! ()1(!
",7$#-#J(!)10!,.!()%!+1$9%(4K17%!J#$!4$#057(,&,(;!-#J(C1$%!1.0!()%!K,9%K,)##0!
()1('!5.7)%79%0'!,(!C#5K0!5-%!(),-!4#-,(,#.!(#!4$%F,.-(1KK!1.0!,.(%L$1(%!,(-!.%CK;!
17\5,$%0! 4$#J%--,#.1K! -#J(C1$%! 144'! /,.9%0O.'! ,.! 1! C1;! ()1(! L1&%! ,(! 1.!
,.-54%$1/K%!10&1.(1L%!#&%$!$,&1K!4$#J%--,#.1K!-#7,1K!.%(C#$9-<!=)%!4$%&,#5-!
&,/$1.(!7#+4%(,(,#.!/%(C%%.!/,.9%0O.!1.0!#()%$!4$#J%--,#.1K!-#7,1K!.%(C#$9-'!
,.! 41$(,75K1$! o,.L'! C#5K0! /%! -5/-(1.(,1KK;! 0,+,.,-)%0<! =)%! 4$%-%.7%! #$!
1/-%.7%!#J!4$,&17;!7#+4%(,(,#.!C1-!/%-,0%!()%!4#,.(!,.!(),-!1--%--+%.(<!

"#$%#&%$'! ,.!0%&,-,.L! ()%! $%+%0;'! ()%!*#++,--,#.!0,0!.#(!7#.-,0%$!
1.;!-4%7,1K!+%1-5$%-! (#!4$%-%$&%!4$,&17;!4$#(%7(,#.<!#1$,#5-!7#++,(+%.(-!
&#K5.(1$,K;! K,+,(,.L!",7$#-#J(:-! #4(,#.! J#$! 4$%F,.-(1KK1(,#.! 1.0! ,.(%L$1(,#.!
C%$%!-5JJ,7,%.(!(#!C1$$1.(!*#++,--,#.!144$#&1K!#J!()%!+%$L%$<!=)%!$%+%0;!
,(!,+4#-%0!C1-!5.$%K1(%0!(#!()%!+%$L%0!%.(,(;:-!4$,&17;!4$17(,7%-<!!

* !"! !&#)#(&*&#)

*1$K!Q)14,$#!+19%-!()%!J5.01+%.(1K!4#,.(!()1(!+#$%!7#+4%(,(,#.!+,L)(!
&%$;!C%KK!/%!()%!%.%+;!#J!4$,&17;'!.#(!,(-!J$,%.0>!?O.0%%0'!,(!,-!.#(!%&%.!7K%1$!
()1(!+#$%! 7#+4%(,(,#.!C#5K0! 4$#&,0%! 7#.-5+%$-!C,()! L$%1(%$! 4$,&17;'! #$!
/%((%$!7#+/1(!,.J#$+1(,#.!0,-#$0%$>!5.$%L5K1(%0'!7#+4%(,(,#.!+,L)(! ,.-(%10!
($,LL%$! 1! $17%! (#! ()%! /#((#+'! 1.0!+1.;! -+1KK%$! J,$+-!+,L)(! /%! )1$0%$! (#!
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$%L5K1(%!()1.!1!J%C!K1$L%!#.%-<MS><!"#$%!7#+4%(,(,#.!+,L)(!,+4%K!7#+41.,%-!
(#! #5(0#! ()%,$! $,&1K-! ()$#5L)! %&%$! +#$%! ,.(%.-,&%! %Q4K#,(1(,#.! #J! ()%,$!
7#.-5+%$-:! ,.J#$+1(,#.<! O.! (),-! &,%C! #J! (),.L-'! 4$,&17;! K1C! ,-! .%%0%0! (#!
7#5.(%$17(!()%!)1$+J5K!(%.0%.7;!#J!7#+4%(,(,#.!(#!5.0%$+,.%!4$,&17;'!1.0!()%!
K1-(!(),.L!C%!.%%0!(#!,+4$#&%!4$,&17;!,-!+#$%!7#+4%(,(,#.p!

A5(!-544#-%!Q)14,$#!,-!C$#.L'!1.0!,.-(%10!-544#-%!()1(!7#+4%(,(,#.!)1-!
0$,&%.!#$!,-!K,9%K;!(#!0$,&%!7#+41.,%-!(#!4$#&,0%!+#$%!4$,&17;!()1.!,-!$%\5,$%0!
/;! K1C<! O+1L,.%! ()1(! 7#.-5+%$! 0%+1.0! J#$! 4$#F4$,&17;! 01(1! 4$17(,7%-! ,-!
-($#.L!1.0!-#+%!7#+41.,%-!-%%9'!#$!1$%!#.!()%!75-4!#J!-%%9,.L'!(#!0,-(,.L5,-)!
()%+-%K&%-!J$#+!()%,$!$,&1K-!/;!1,+,.L!(#!-1(,-J;!()%-%!4$%J%$%.7%-<!O.!#()%$!
C#$0-'!1--5+%!()1(!()%$%!,-!-($#.L!4$,&17;!7#+4%(,(,#.'!()1(!,-'!7#+4%(,(,#.!
J#$! 7#.-5+%$! /5-,.%--! /1-%0! #.! ()%,$! 4$,&17;! 4$%J%$%.7%-<! *1.! +%$L%$!
$%&,%C-! 5.0%$! 7#+4%(,(,#.! K1C! $%1K,-(,71KK;! 4$%-%$&%! (),-! 4$,&17;!
7#+4%(,(,#.P!

O.!4$,.7,4K%!()%!1.-C%$!,-!;%-<!OJ!-#+%!7#+41.,%-!$%-4#.0,.L!(#!-($#.L!
7#.-5+%$!0%+1.0!4$#&,0%!#$!1$%! K,9%K;! (#!4$#&,0%!+#$%!4$,&17;!4$#(%7(,#.!
()1.!$%\5,$%0!/;!75$$%.(!K1C'!7#+4%(,(,#.!4#K,7;!15()#$,(,%-!+,L)(!/%!1/K%!(#!
4$%-%$&%! ()1(! 7#+4%(,(,#.F0$,&%.! 4$,&17;! /;! /K#79,.L! #$! 7#.0,(,#.,.L! 1!
+%$L%$!()1(!C#5K0!()$%1(%.!()%,$!7#.(,.5%0!1/,K,(;!(#!4$#&,0%!()1(!%Q($1!K%&%K!
#J!4$,&17;!4$#(%7(,#.<!!

R#C%&%$'!(#!17),%&%!(),-!+#0%-(!$%-5K(!J#$!4$,&17;!4$#(%7(,#.'!1.(,($5-(!
15()#$,(,%-!+5-(! #&%$7#+%! ),L)! K%L1K! 1.0! J17(51K! #/-(17K%-<!=)%;! .%%0! (#!
-)#C!.#(!#.K;! ()1(! -#+%!7#+41.,%-!1$%!4$#&,0,.L!#$!1$%! K,9%K;! (#!4$#&,0%!
100,(,#.1K! K%&%K-! #J! 4$,&17;! 4$#(%7(,#.'! /5(! ()1(! 1! -,L.,J,71.(! .5+/%$! #J!
7#.-5+%$-!+19%! ()%,$! 7)#,7%! (#! 41($#.,c%! ()%-%! 7#+41.,%-! K1$L%K;! #.! ()%!
/1-,-!#J!4$,&17;!4$#(%7(,#.<!=),-!,.!J17(!,-!()%!4$17(,71K!+%1.,.L!#J!()%!#J(F
$%4%1(%0!4)$1-%! ()1(!4$,&17;!71.!/%!1!9%;!41$1+%(%$!#J!7#+4%(,(,#.! ,.! ()%!
+1$9%(4K17%<!!

A5(!(),-!J%1(5$%!#J!+1$9%(4K17%!7#+4%(,(,#.!71..#(!/%!-,+4K;!1--5+%0<!
"%$L%$! 15()#$,(,%-!+5-(! 0%+#.-($1(%! ()%! %Q,-(%.7%! #J! 4$,&17;! 7#+4%(,(,#.!
()$#5L)!1!J17(F/1-%0!+1$9%(!,.&%-(,L1(,#.'!C)%$%'!1-!C%!)1&%!-%%.!J$#+!()%!
(C#!71-%-!%Q1+,.%0!,.!(),-!3$(,7K%'!()%!-(1.01$0-!#J!%&,0%.7%!1$%!5.7K%1$<!!

=)%.! ()%! $%&,%C,.L! 15()#$,(;! +5-(! -)#C! ()1(! (),-! 4$#&,-,#.! #J!
100,(,#.1K!4$,&17;!4$#(%7(,#.!,-!.#(!K,9%K;!(#!%.05$%!,.!()%!4#-(F+%$L%$!C#$K0<!
=),-! 7#5K0!)144%.! ,.! 1!&1$,%(;!#J!C1;-'!/5(! ()%! $%&,%C,.L! 15()#$,(;!+5-(!
%-(1/K,-)!1.! ,.7%.(,&%! J#$! ()%!+%$L%0!%.(,(;! (#! $%057%! ()%! K%&%K!#J!4$,&17;!
4$#(%7(,#.!/%K#C!()1(!C),7)!C#5K0!)1&%!/%%.!4$#&,0%0!,.!()%!1/-%.7%!#J!()%!
+%$L%$<!=),-!K#--!#J!4$,&17;!4$#(%7(,#.!C#5K0!()%.!/%!1!7#.-5+%$!)1$+!()1(!
7#5K0!/%!7#.-,0%$%0!,.!1--%--,.L!()%!+%$L%$<!!

8,.1KK;'!1.0!+#-(!7$57,1KK;'!(),-!7#.-5+%$!)1$+!+5-(!/%!K,9%K;!(#!1$,-%!
/%715-%! #J! -#+%! $%057(,#.! ,.! 7#+4%(,(,&%! 7#.0,(,#.-! ,.! ()%! 4#-(F+%$L%$!
C#$K0<!O(!,-!.#(!%.#5L)!(#!-)#C!()1(!()%!4#-(F+%$L%$!C#$K0!C#5K0!/%!#.%!C,()!

%
TbaC" c6G\E$,'",-;%1#X,)F"BS'"G)"_aC""6E/"X,)E,X")6G)"(,D\F)E)E,X"DEK6)"NFG'"),"G"'F(NEXF"EX"
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O--5%!)! 0?(,4#-+4?+4+04?49D=D?+
+

%

gh!

K#C%$!4$,&17;!4$#(%7(,#.-<!OJ!()%!$%057(,#.!,.!4$,&17;!4$#(%7(,#.!,-!05%!(#!1!
/5-,.%--!$%1--%--+%.(!#J!7#.-5+%$!0%+1.0!#$!%&%.!(#!()%!C),+-!#J!()%!.%C!
#C.%$-'!,(!,-!.#(!0%(%$+,.1(,&%!5.0%$!+%$L%$!$%&,%C!-(1.01$0-'!%&%.!()#5L)!,(!
,-!1!$%1K!K#--!J#$!7#.-5+%$-<!!

=)%!7#.-5+%$!)1$+!7#..%7(%0!(#!1!4$,&17;!K#--!+5-(!/%!($17%1/K%!(#!1!
-5/-(1.(,1K!K%--%.,.L!#J!7#+4%(,(,&%!J#$7%-<!OJ!()%$%!C#5K0!/%!4K%.(;!#J!$,&1K-'!
,J! %.($;! 1.0! %Q41.-,#.!C#5K0! /%! %1-;'! ,J! .%(C#$9! %JJ%7(-!C#5K0! 4#-%! .#!
J5.01+%.(1K! #/-(17K%-! (#! %.($;! #$! %Q41.-,#.'! ()%.'! %-4%7,1KK;! ,J! 4$,&17;!
0%+1.0!,-!-($#.L!,.!()%!+1$9%(4K17%'!,(!,-!)1$0!(#!-%%!C);!()%!K#--!#J!&1K5%0!
4$,&17;!4$#(%7(,#.-!C#5K0!.#(!/%!\5,79K;!$%+%0,%0!,.!(),-!J5KK;!7#+4%(,(,&%!
+1$9%(4K17%<! O.! ()%! 4$%-%.7%! #J! -($#.L! 7#.-5+%$! 0%+1.0! J#$! 4$,&17;'! ()%!
+%$L%0!7#+41.;!+,L)(!)1&%!1.!,.7%.(,&%!(#!$%057%!4$,&17;!4$#(%7(,#.'!/5(!
&,/$1.(! +1$9%(4K17%! 7#+4%(,(,#.! %,()%$! C,KK! /K#79! ()%+! J$#+! 0#,.L! -#!
-577%--J5KK;!#$!C,KK!,+4%K!%Q,-(,.L!$,&1K-!#$!.%C!%.($1.(-!(#!J,KK!()%,$!-)#%-<!
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