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>"$":-,;"917(0*#,)="'&)3('68"9# >."$7,-)'8)$,0*+'.$)3(--'#$- #7,0*+''
#' $03( 8"$7,-)1' -,;"917(0.%$' $' 9"5-' @-)= 0*+' 3 >"$0*+?' 17& *0*+'
$8 0$',7'8"&7$-7& *)'3- ',-3.-)'"*),0'()&'897*0'"97#'$0897*"$7,-)'$,-":
3.%$'#1-)9#7& *0*+'>"'8"897$0'()&'&7." *-B'

M6("9'17',7>#-)& ?' )'1","=97;-7?'$'*+"*-7 @0',-)$-)5.-1'3("8,-6?'$08) ,-'
56. ',7'.97&"$01'90,.6'$0>7$,-*#01?'$'#7.9)3-)'8"963#7,)&'89"@5)17(0.-''
-'3(7,"$- '@ >#-)'#7*+ ( '>"'8">& *-7'>753#0*+'897*'#'()="'#7.9)36B''

T9#)8-30' "' @-)= 0*+' 3 ' 9"#89"3#",)' $' .-5.6>#-)3- *-6' 9% ,0*+' 7.(7*+'
897$,0*+R'38"3%@'$0.",0$7,-7'89#)#'@-)= 0*+'3$"-*+'"@"$- #.%$'#75) 0'
">' 9">#7&6'8"3( 8"$7,-7?'$'.(%901'$03( 86& B' j,,)'#737>0' 9)=656& ' @":
$-)1'897* '@-)= )="'$'8"3( 8"$7,-6'.79,01'/7'$'&)="'9717*+'-,7*#)&'$0:
=5 >7'897*7'@-)= )="'$'8"3( 8"$7,-6'89#0="("$7$*#01?'7'-,7*#)&'$'8"3( :
8"$7,-6'3 >"$01'$'3897$-)'.79,)&<?' -,,)'A'$'8"3( 8"$7,-6'*0$-5,01?''
7' &)3#*#)' -,,)' A'$'8"3( 8"$7,-6' 7>1-,-3(97*0&,01B'S79("'8">.9) 5- ?' )'
"89%*#' 3710*+' 89#)8-3%$' >6 ' 9"5 ' ">=90$7' -*+' $0. 7>,-7' -' 897.(0.7'

N#*#0(,"'GHHJR'UB'V"3- 3.-F'E-5#'0 ,15) &0#4#".:)-;+0%15.+F&I&'#;".+-"6;&.+6/)*#F&;+0#-"+ %&'#3
;".+-%8.#?'8">'9)>B'UB'V"3- 3.-)="?'S0 3#7'N#." 7'T"5-*&-?'N#*#0(,"'GHHZR'UB'V"3- 3.-?'UB'N#7:
;97 3.-F'E-5#'0 ,15) &0#4#".:)-;+0%15.+F&IH&'#;".+-"6;&.+6/)*#F&;+0#-"+ %&'#;".+-%8.#?'8">'9)>B'
UB'N#7;97 3.-)="?'S0 3#7'N#." 7'T"5-*&-?'N#*#0(,"'GHH_R'UB'V"3- 3.-F'E-5#'0 ,15) &0#4#".:)-;+3
0%15.+F&IHH&'#;".+-"6;&.+6/)*#F&;+0#-"+ %&'#;".+-%8.#?'8">'9)>B'UB'V"3- 3.-)="?'S0 3#7'N#." 7'
T"5-*&-?'N#*#0(,"'GHHIB'C'-,,0*+'897*'8" $- *",0*+'#7=7>,-),-"1'-,;"917(0.-'3 >"$)&'*#0'
5)>*#)&'1" ,7'$01-),- '8"#0*&)F'TB'k97,."$3.-F'A);,60#-)*"&(#0#/0%*">&JJJ&,)-+(?&W-."1?'
S793#7$7'GHHf'-'WB'N#1-(?'MB'L7$"9"$3.-?'MB'V1-)*-7.?'TB'V9)&#7?'MB'[-)1-)*F'@4#;#.0%&H.3
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"9#)*#,-*#7f'?' 7' (7. )'897.(0.7'$38% 897*0'"9=7,%$'$01-796' 3897$-)>5-:
$" *-' #' @-)= 01-B' N( >' () ' "3"@7' 8"$" 7,7' >"' 8) ,-),-7' ;6,.*&-' @-)= )="'
1" )'1-) '89"@5)1'#'&)&';"9175,01'738).()1B'S'897.(0*)'"8-,-">7$*#)&'
1" ,7'() ',-)&)>,".9"(,-)'38"(.7 '3- '#'30(67*&71-',-)8" >7,01-?'$'(01'
@ >71-'-'8"10 .71-'#)'3(9",0'#79%$,"'@-)= 0*+?'&7.'-'$01-796'3897$-):
>5-$" *-B'C'()="'8"$">6''$'1","=97;--'#,757# 0'3- ';97=1),(0'8" $- *",)'
(7.-1'30(67*&"1'&7.F'.$)3(-)'@ >%$'$'80(7,-7*+'>"'@-)= 0*+?'.",(71-,7:
*&-'17()9-7 6'>"$">"$)="?' *#0'89"@5)1%$'#' (#$B',-)5)=75,01'"89"=97:
1"$7,-)1B'

M6("9' 3)9>)*#,-)' >#- .6&)' TBOB' !)*),#),("1' #7' *),,)' 1)90("90*#,)'
6$7=-?'@)#'.(%90*+'8"$3(7,-)'()&'897*0'$'&)&'"@)*,01'.3#(7 *-)',-)'@0 "@0'
1" 5-$)B''''''''''''''
'
'
'

'
'

f'N( >'$'1","=97;--'3("36,."$"'5-*#,)'*0(7(0'#'"9#)*#) '3 >"$0*+?'89#0'*#01',75) 0'87:
1- (7 ?' )'$'89#)$7 7& *)&'$- .3#" *-'89#087>.%$'A',-)'3 '$- *)'>57'-,,0*+'3 >%$?'&7.:
."5$-).'($"9# '8)$, '897.(0. '"9#)*#,-*# B'
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"#$%&'!(!()$) !$&*+&,-.%! */0*01)%&+2! 3#*/!,# %.#%.#! 40-.! 0,.%.0$)1+(#35!
+(&-.!1&$)1)%.#!,4(#(!,4(#$*/)1.+.#-.!$)%#3!$&*+&,-.%&!#6*,#4/&(!.!0,.%..7!
8(+(#9:-%#!(%)+(#%.#5!(!;1)9.!%)!*/0,.# !*<04')-.(01)%.)!.!*/0,.# !(1. ()=
%#3!(!%.'.!0$,01.#$(.)-%0 +.!,4)1%#3!.!'04)-%#35!')3 !0,.%.#!1&$)1)%#!%)!
,0/4(#>&!)$'.%.*/4)+3.!,) */101#3! ?0,.%.#!1!,0*/ ,01)%.)+2!)$'.%.*/4)=
+&3%&+2@!.!1&'.)4;!*,4)1.#$-.10 +.!A!0,.%.#!* $01#B7!
!

!5! ""6,*0 0(-& "&3*-*&'0/+,0"0"70'0-*0"-0.2&/$"

C4)$&+&3%.#!1&4: %.)!*. !+(/#4&!,0$*/)101#!<;%6+3#!%);6.DE!!
 $#*64&,/&1% ! ?0,.*&1)%.#! 4(#+(&1.*/0 +.5! 0$,01.#$ ! %)!

,&/)%.)E!F3)6!3#*/G5!F3)6.!3#*/!*/)%G!./,7@H!!
 #6*,-)%)+&3% ! ?1&3) %.)%.#! 4(#+(&1.*/0 +.5! 0$,01.#$ ! %)!

,&/)%.)E!F$-)+(#90G5!F(!3)6.#90!,010$;G!./,7@H!
 ,4#$&6+&3% I!!?,4(#1.$&1)%.#5! 1%.0*601)%.#! ,0()! ,4:> 5!

0$,01.#$ !%)!,&/)%.#E!F3)6.!> $(.#!$)-*(&!,4(#>.#9!($)4(# G@H!
 #1)-;)+&3% J!?0+#%.)%.#@!

B! +. -#!4(#+(!;3';3 +!0,.%.#!1&60%&1)%#!%)!(-#+#%.#!049)%:1!,401)$( +&+2!,0*/ ,01)%.#!
,4(&90/01)1+(#!?%,7!,406;4)/;4@!> $ !* $:17!
D!K047!%,7E!L7M7!N;+E!!"#$%&'(#)"$*+(,-. /(01(2'.101314**+(5)"$)(#*'(&'-.(46 5!O&$)1%.+/10!KCP5!
O)4*()1)!QRSQH!T7U7!N04(#%.01*6.E!710-.)89(#)"$(1(:';/*'%;' -.8*'5!V.<.%5!O)4*()1)!QRSQ5!!
*7!WW!.!%)*/7!
I!O!$)-*(#3!+( +.!,4)+&!0':1.0%0!40(4: %.#%.#!,0'. $(&!$.)9%0( 5!,409%0( !.!4#/409%0( 7!
K03 +.#!F<;%6+3)!,4#$&6+&3%)G!3#*/!/;/)3!40(;'.)%#!/)65! #!%);6)!;'0 -.1.)!,401)$(#%.#!40(=
1) ) !$0/&+( +&+2!,4(&*( &+2!-;>!,4(#*( &+2!()+201) !,4(#$'.0/;!>)$)%.)!,0,4(#(!#6*=
/4),0-)+3 !,0(%)%&+2!4#9; !4( $( +&+2!/&'.!()+201)%.)'.!,0()!$0*/ ,% !$0!>)$)%.)!,4:> 7!
J!X.#6.#$&!':1.!*. !0!<;%6+3.!)6*30-09.+(%#3!?1)4/0 +.;3 +#3@7!Y1)-;)+3)!0(%)+()!$0* 01%.#!
F064# -#%.#!1)4/0 +.!+(#90 G5!*(#4(#3!; &1)!*. !/#90!/#4'.%;!%)!064# -#%.#!*&*/#')/&+(%#90!
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04)(!A!%.#3)60!$0$)/6010!A!<;%6+3 !,4)9')/&+(% !?.%*/4;'#%/)-% 5!0$,0=
1.#$ !%)!,&/)%.#E!F+0!%)-# &!(40>. 5!)>&!>& 0!/)6G@SR7!K0*(+(#9:-%#!<;%6+3#!
%);6.!4#)-.(01)%#!* !1!4)')+2!>)$) !%);601&+2!04)(!09 )*()%.)!.+2!1&=
%.6:1SS7!L)$)%.#'!%);601&'!-'#-"(-.6*%.1! 3#*/!>)$)%.#!4#)-.(;3 +#!+0!%)3=
'%.#3!3#$% !(!<;%6+3.E!

 /#04#/&+(% 5!,0-#9)3 + !%)!60%<40%/01)%.;!)6/;)-%.#!<;%6+30=
%;3 +&+2!/#04..5!.+2!604&901)%.;!04)(!,4:>.#!60%*/4;01)%.)!%)!.+2!
,0$*/)1.#!%01&+2!,4)1!?/#04..@!%);601&+2H!

 '#/0$0-09.+(% 5! ,0-#9)3 + ! %)! 40(1.3)%.;! .%*/4;'#%/)4.;'!
>)$)1+(#90!,4(&!/104(#%.;! '.) &+2!2.,0/#(5!.+2!#',.4&+(% !1#=
4&<.6)+3 5!$0*(;6.1)%.)!*. !.*/0/%&+2!('.#%%&+2!.!.+2!1*6) %.6:15!!
)!/)6 #!%)!)%)-.(.#!/&+2!('.#%%&+2!04)(!;*/)-)%.;!(1. (6;!.!()-# %0=
+.!1!>)$)%&+2!(3)1.*6)+25!,40+#*)+2!.!*/4;6/;4)+2H!

 ,4)6/&+(% 5!,0-#9)3 + !%)!>;$01.#!'0$#-.!1#4&<.601)%&+2!
#',.4&+(%.#!.!1!60%*#61#%+3.!1$4) )%&+2!$0!,4)6/&6.SQ7!!

8/0*01)%.#! '#/0$! %01)/04*6.+2! 3#*/! A! 0! +(&'! 3#*(+(#! > $(.#! $)-#3! '01)!!
A!1!0,.%.01)%.;!* $01&'5!+0!$0!()*)$&5!%.#$0,;*(+()-%#5!%)/0'.)*/!1*,0=
')9)%.#!40-.!0,.%.0$)1+(#3! 3#*/! 3#$%&'!(!()$) !$&*+&,-.%!*/0*01)%&+2SZ5!
)!3#3!,# %.#%.#!?1&$)1)%.#!0,.%..!.!#6*,#4/&(@!A!()$)%.#'!.+2!,4(#$*/)=
1.+.#-.SW7!

K40+#*!,401)$(#%.)!$010$;!(!0,.%..!>.#9 #90!,0$-#9)!,#1%&'!;1)4;%=
601)%.0'5! ()4:1%0! '#/0$0-09.+(%&'5! 3)6! .! <04')-%0,4)1%&'7! [( !!

,40+#*;!0+#%&!1)4/0 +.! +#+2!,4(#$'.0/;!>)$)%.)!(!()*/0*01)%.#'!064# -0%&+2!64&/#4.:1!
/#3 #!0+#%&7!
SR!X.#!3#*/!60%.#+(%#5!)>&!6) $#!>)$)%.#!%);601#!4#)-.(01) 0!1*(&*/6.#!<;%6+3#!%);6.7!\!/)6!
%,7!>)$)%.)!0!+2)4)6/#4(#!+(&*/0!,0(%)1+(&'!4#)-.(;3 +#!<;%6+3 !$#*64&,/&1% !?0,.*01 @!
'09 !>& !1!09:-#!,0(>)1.0%#!#-#'#%/:1!/#04#/&+(%&+25!%.#'%.#3!$&*+&,-.%)!%);601)5!)>&!
'09 )!%. !>& !';*.!*,# %.) !1. +#3!%. !3#$% !(!1&'.#%.0%&+2!<;%6+3.7!
SS!K047!%,7!"7!L0+2# *6.E!<".1#12*)(=#*8'6-9.'."!]1E^!>'#-( 9%*)(*(*##'('-'&'5!K_\TYV5!N4)6:1!
SJJZ5!*7!BRADQ7!
SQ!`)E! "7! a,)%01.+(E!?'.101314*%;#'( '3'2'#.9( /61%'-"( /1;#)#*)( #)"$18'41( 8( .'16**( 164)#*;)%&*((
*(;)6; 0;)#*)5!O8a.L5!b$&%.)!QRRR5!*7!QRAQS7!
SZ!K0$0>%.#!3)6!()$)%.#'!'#$&+&%&!3#*/!'7.%7!064# -#%.#!'#/0$0-09.+(%&+2!()*)$!,401)$(#=
%.)!>)$) !-#6)4*6.+25!+(&!3)6!()$)%.#'!%);6!/#+2%.+(%&+2!3#*/!%,7!0,4)+01&1)%.#!,0,4)1=
%&+2!'#/0$0-09.+(%.#!'#/0$!,0'.)4:1!/#+2%.+(%&+2!,)4)'#/4:1!60%*/4;6+3.!.% &%.#4*6.+27!
SW!8/ $!/# !%)!-.*/)+2!>.#9 &+2!'0 %)!(%)-# !*/0*;%6010!+( */0!,4)+01%.6:1!;+(#-%.5!.%*/&=
/;/:1!>)$)1+(&+25!+(&!3#$%0*/#6!>)$)1+(0=40(10301&+27!
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(!/&+2!;1)4;%601) !3#*/!.$#%/&+(%)!(!;1)4;%601)%.)'.!$0/&+( +&'.!$0=
10$;!%);601#905!+( !() !3#*/!1!*/0*;%6;!$0!%.#90!>)4$(.#3!4#*/4&6+&3%)Sc!
A!(0*/) &!0%#!0':1.0%#!>-. #3!1!40($(.)-#!$0/&+( +&'!$0,;*(+()-%0 +.!'#=
/0$!.!%)4( $(.!>)$)1+(&+27!!

!

!58 ""9-%$131$%0+40"/01%& +*"'*0)-&:%;+,-$4"70'0-*0"0"<$%&';2*"310+;"7*$) $)&"

O!0$%.#*.#%.;!$0!()9)$%.# !$0/&+( +&+2!'#/0$0-09..!%);601#35!.*/0/%&+2!
(!,;%6/;!1.$(#%.)!0,.%.01)%.)5!%)-# &!,4(#$#!1*(&*/6.'!,04;*(& !/#')/!
/104(#%.)! ,4(#(! %);601+:1! $-)! >.#9 &+2! ?04)(! $-)! * $:1@! ()-#+# !!
.!64&/#4.:1!'#/0$0-09.+(%&+25!1!0,)4+.;!0!6/:4#!>.#9-.!,: %.#3!1&$)3 !0,.=
%.#!* $01#7!O)4/0!1.#$(.# 5! #!+( !(!/#90!40$()3;!64&/#4.:1!3#*/!/104(0%)!
1! *,0*:>! )4>./4)-%&7! V-)! ,4(&6 )$;5! 1! 1. 6*(0 +.! 64)3:1! #;40,#3*6.+25!!
1!/&'!1!K0-*+#5!1!>)$)%.)+2!$)6/&-0*60,.3%&+2!>)$)!*. !+#+2&!.$#%/&<.6)=
+&3%#!0>4)(:1!-.%..!,),.-)4%&+2!?'.%;+3#@!,4(&3';3 +!)4>./4)-%.#5! #!0>#+%0 !
6.-6;!-;>!6.-6;%)*/;!.$#%/&+(%&+2!1)4.)%/:1!+#+2SB!1!')/#4.)-#!61#*/.0%0=
1)%&'!.!,04:1%)1+(&'!1&*/)4+()!$0!,#1%#90!064# -#%.)!/0 *)'0 +.7!"#*/!
/0!/(17!*/)%$)4$!%;'#4&+(%&!?$0 1.)$+()-%&@7!!
! \%%#! ,0$#3 +.#! ?/(17! */)%$)4$! 20-.*/&+(%&! -;>! #6*,#4+6.@! 0>01. (;3#!!
1!8/)%)+2!`3#$%0+(0%&+25!O.#-6.#3!L4&/)%..!04)(!64)3)+2!*6)%$&%)1*6.+25!
9$(.#!0,.%. !1&$)3#!#6*,#4/!1!0,)4+.;!0!+) 0 +.01 !0+#% !')/#4.) ;!>)=
$)1+(#90SD7!K4(&!,4(&3 +.;!*/)%$)4$;!%;'#4&+(%#905!;*/)-#%.#!-.+(>&!+#+2!

Sc!")6!3; !1*,0'%.)%05!%.#!3#*/!%,7!$0,;*(+()-%#!*/0*01)%.#!1!0,.%.01)%.;!* $01&'!'#/0$!
%01)/04*6.+25!,0%)$/05!.*/%.#3 !()6)(&!$010$01#!;%.#'0 -.1.)3 +#!%,7!*/0*01)%.#!2.,%0(&!
)->0! 40$6:1! +2#'.+(%&+2! -;>! /#+2%.+(%&+2!1, &1)3 +&+2! %)! ,40+#*&! ,*&+2.+(%#! 0*0>&!
,4(#* ;+2.1)%#3! )->0! ')3 +&+2! %)! +#-;! 60%/40- ! %.#1.)$0'&+2! 4#)6+3.! 3#3! 049)%.(';!!
1!(1. (6;!(!,4(#* ;+2)%.#'!?)4/7!SDS!d!c!;*/7!Q!NKN@7!
SB!O!4: %&+2!64)3)+2!0$!I!$0!SD!+#+2!1*,:-%&+2!?,4(&!+(&'!-.+(>)!'.%;+3.!'0 #!>& !'%.#3*()!!
1!,4(&,)$6;!1)4.)%/:1!4()$(.#3!1&*/ ,;3 +&+2@7!O!K0-*+#!,4(&3';3#!*. !-.+(> !SQ!'.%;+3.7!
SD!8(+(#9: 01#!.%<04')+3#!%)!/#')/!0>;!*/)%$)4$:1!.!*,04:1!,0'. $(&!.+2!(10-#%%.6)'.!()=
1.#4)!)4/&6; !"7!P0*(+(& *6.E!>.)#0)609(*0'#.9@*$)%&*(0)$.931-$1/*&#'&5!FK40>-#'&!N4&'.%)-.*/&6.G!
X4!QBSeQRRI5!*7!SWAQS7!X)!*(+(#9:-% !;1)9 !()* ;9;3#!,4(&/0+(0%&!1!%.'!/#6*/!4#(0-;+3.!QI!#6*=
,#4/:1!$)6/&-0*60,..!?(!a;*/4)-..5!U4)%+3.5!_0-)%$..5!\(4)#-)5!X01#3!̀ #-)%$..5!8(1)3+)4..5!8(1#+3.5!
f8a5!O 9.#4!.!O.#-6.#3!L4&/)%..@!;+(#*/%.+( +&+2!1!'. $(&%)40$01&'!*#'.%)4.;'!,0 1. +0=
%&'!;3)1%.)%.;!.!.$#%/&<.6)+3.! -)$:1!-.%..!,),.-)4%&+2!1!X#g;4.'!?\(4)#-@!1!SJJc!475!6/:4(&!
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,0/4(#>%#3!$0!.$#%/&<.6)+3.!0*0>&!0,.#4)!*. !()(1&+()3!%)!−!'%.#3!-;>!>)4=
$(.#3! *60',-.601)%&+2! −! 0>-.+(#%.)+2! */)/&*/&+(%&+27! O! %)3,40*/*(&'!
,4(&,)$6;5!(%)3 +!-.+(> !.!,4)1$0,0$0>.# */10!1&*/ ,.#%.)!,0*(+(#9:-=
%&+2!1)4.)%/:1!$)%&+2!+#+2!1!,0,;-)+3.!04)(!()6 )$)3 +!%.#()-# %0 !1&=
*/ ,01)%.)!,0*(+(#9:-%&+2!1)4.)%/:1!,0*(+(#9:-%&+2!+#+25!'0 %)!0>-.=
+(& !,4)1$0,0$0>.# */10!1&*/ ,.#%.)!$)%#90!(#*/)1;!1)4.)%/:1!+#+2!
604(&*/)3 +!(!6-)*&+(%#90!1(04;!L)&#*)!%)!,4)1$0,0$0>.# */10!+) 60=
1./#!?,4)1$0,0$0>.# */10!)(/1-.'6*16*@SI5!,0*/ ,01)%.#!/0!3#*/!0$,01.#$=
%.0!'0$&<.601)%#! $-)! >)4$(.#3! ( 0 0%&+2! 40(6 )$:1! ,4)1$0,0$0>.# =
*/1)!),4.04&+(%#907!!
! h! .-#! 0+(&1. +.#! %.#!'0 %)!'.# !1 /,-.10 +.! +0! $0! ,0,4)1%0 +.! *)=
'#90! 1(04;! L)&#*)! .! 0>-.+(0%#90! 1! /#%! *,0*:>! ,4)1$0,0$0>.# */1)!!
)(/1-.'6*16*5!/0!3; !,4(&3 +.#!1)4/0 +.!94)%.+(%#35!0$!6/:4#3!>.#9 &!/1.#4$(. !
> $(.#5! #!1&%.6!>)$)%.)!$.)9%0*/&+(%#90!3#*/!,0(&/&1%&5!3#*/!$#+&(3 !)4=
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,4)1%.6:1@5!1&$)3#!*. !>& !1*6)()%&'!A!+0!%)3'%.#3!(!,010$:1!$&$)6=
/&+(%&+2!A!$06 )$%#!.%<04'01)%.#!1!0,.%..!0!,4(&+(&%)+2!/)6.#35!)!%.#!.%%#3!
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$(.10 +.!($) !3#*/!()1*(#!-;$(6)5!/0!3#*/!()-# %)!0$!-;$(6.+2!,0$'.0/:15!3#*/!1. +!A!1!/&'!
* 01)!(%)+(#%.;!A!()1*(#!1(9- $%)7!X)/0'.)*/!*)')!,4)1$)!($)%.)!%.#!')!(!/ !1.#$( !%.+!
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5*+%&8%4!#!83'&*2!6#)%!)!0&5-0/1/*!@:!S*(*.!5!0#)# %.-7D!9/*+ -7D!)-7*./ !5*+%&*8!.%!#8# #!
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6')4!6# *!9#)/*6!#8%5% !1/ 4!/ !8#$*2.%!#0/./%!2*13!($%!1 (<!2*1575*!3&<(>
./*215%!(#!0&5-2 7/%4!%!#0/./%!0/*&)#3.%!5#13% %!5(-18&*(-3#)%.%!./*1 <15>
./*TWA4!7#!18<38<2*!./*6# $/)# 7/ !2*2!)-8#&5-13%./%:!j# .%!)-6/*./ !8/$8%!
0&5-8 %(#)-7D!1-3<%72/TWW4!83'&*!./*!18<38<2 !0#)13%./*6!6# $/)# 7/!%<3#>
6%3-75.*+#!<5.%./%!#0/.//!5%!./*0* . !75-!./*2%1. J!

TWT!;!#0/1-)%.-7D!)!3*2!6#.#+&%C//!()'7D!0&5-0%(8%7DJ!6%$%&5%!#18%& #.*+#!#!)-3)%&5%./*!
0#&.#+&%C//!(5/*7/ 7*2!=5#9:!&#5(5/% !K:@?!#&%5!#1#9-!#18%& #.*2!#!75-.!5!%&3-8< <!TYU!R!@!HH!
0&5-!#8%52/!0&#)%(5*./%!%3%8<!Gxn>/.2*73/#.!=5#9:!&#5(5/% !W:A?!1 (4!0#!5%0#5.%./<!1/ !5!#0/>
./ !9/*+ *+#!=)!0/*&)15-6!0&5-0%(8<!1*81<#$#+%4!%!)!(&<+/6!,!/.C#&6%3-8%?!5(*7-(#)% !
1/ !.%!0#)# %./*!8#$*2.-7D!9/*+ -7D4!)./#18/!5!#0/.//!83'&-7D!9- -!10&5*75.*!5!)./#18%6/!
9/*+ -7D!0#)# %.-7D!0/*&)#3./*!/!.%!83'&-7D!3#!)./#18%7D!1 (!#13%3*75./*!1/ !#0%& :!
TWA!N#&:!.0:!)-&#8!G (<!P0*$%7-2.*+#!)*!;&#7 %)/<!5! K!)&5* ./%! TB@T! &:! =\\!PH%!@KK]@T?J!
EG0#1'9!0&#7*(#)%./%! 2*13!3&<(.-!(#!5%%87*03#)%./%:!S* *$/!1 (!#7*./ 4!/ !#0/./%!9/*+ *+#!
=b?!2*13!./*0* .%!$<9!./*2%1.%!)/./*.!1C#&6< #)% !0-3%./%!0#(!%(&*1*6!9/*+ *+#!/!5%8&* $/ !
75%1!9/*+ *6<!(#!<(5/*$*./%!#(0#)/*(5/!.%!(#(%38#)*!0-3%./%F:!
TWW!;!5%1%(5/*!)/*(5%!3%8%!0#3&5*9.%!2*13!9%&(5/*2!1 (5/#6!./ !9/*+ -64!2%88#$)/*8!5!.*+%>
3-). !#7*. !#0/.//!)/ *!1/ !5%5)-75%2!&')./* !#9./ *./*!)-.%+&#(5*./%!9/*+ *+#4!%!)/ 7!
&')./* !5!0<.83<!)/(5*./%!9/*+ *+#!)%&3#!)/*(5/* 4! 2%8/*!6#+ !9- !0&5*1 %.8/!*)*.3<%$>
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(#!7% # 7/!%83!10&%)-4!%!./*6%2 7-!0#$*7*./%!#(./*1/*./%!1/ !(#!8#.>
8&*3.-7D!5%)%&3-7D!)!./7D!6%3*&/% ')4!<5%1%(./%2 !1)#2 !#0/./ !#(>
)# <2 7!1/ !(#!(#8<6*.3')!)!3-7D!%83%7D!5%)%&3-7D4!0#6/2%2 7!5*>
5.%./%! )/%(8')TWK_!

 9&%8!#(0#)/*(5/!.%!0-3%./*!1 (<!./*!6<1/!#5.%75% 4! *!#0/>
./%!2*13!./*0* .%:!j#+ !5%/13./* !1-3<%72*4!)!83'&-7D!.%!0-3%./*!./*!
(%!1/ !#(0#)/*(5/* !5!0&5-75-.!#9/*83-).-7DTWY_!

TWK!;!0#13%.#)/*./<!G (<!P0*$%7-2.*+#!)*!;&#7 %)/<!5!@Q!13-75./%!TB@T!&:!=\\!P!H5!TA]@T4!
./*0<9$:4!)-3 <1575*./%!)!#&-+/.%$*?4!1 (!13)/*&(5/ !6:/.:J!E;!0/*&)15-6!5!)-1 #)/#.-7D!
)! 3&* 7/! 5%18%& #.*+#! 0#13%.#)/*./%! 5%13&5* *./<! #! 5.%75*./<! /13#3.-64! G (! 13)/*&(5%4!!
*!9/*+$/!0#6/. $/!r &'( %!(#)#(#)*! 2%8/6!9- -!5*5.%./%! )/%(8')s:!d%8!1C#&6< #)%.*!
5%13&5* *./*!&#(5/ !6# *!0-3%./*4!75*+#!(#3-75- #!5$*7*./*!G (<!8/*&#)%.*!0#(!%(&*1*6!9/*>
+ -7D!,!)-(%./%!#0/.//!3-$8#!)!8)*13/%7D!)-6%+%2 7-7D!)/*(5-!10*72%$.*24!75-!3* !)-(%./%!
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(5#.-7D!(#)#(')4!)!3-6!(#)#(')!#1#9#)-7D4!(#8#.-)%./%!/7D!%.%$/5-!/!C#&6< #)%./%!
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Z/*5%$* ./*! #(! 0&5-75-.-4! .%! 18<3*8! &' .-7D! #8#$/75.# 7/! 6#+ !!
)!10&%)/*!0#2%)/ ! 1/ ! 10&5*75.*!#0/./*TWQ4! 7#! 3)#&5-!($%!#&+%.<!0&#7*1#>
)*+#!1-3<%72 !3&<(. 4!5%5)-75%2!9#)/*6!./*!2*13!#.!)!13%./*!#7*./ !6*&->
3#&-75.*2!0#0&%).# 7/!#0/.//4!./*!(-10#.<2 7!5)-8$*!)/%(#6# 7/%6/!10*>
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0&%)/( #)*+#!)-2% ./*./%! #8#$/75.# 7/! 9 ( 7-7D! 0&5*(6/#3*6! (#)#(<! 0#(2 ! 0&'9 !
<5<0* ./*./%!(#3-7D75%1#)*2!#0/.//4!0&5*5!(5/% %./*!0&5*)/(5/%.*!)!%&3:!TB@!HNHF:!
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)!10&%)/*!0#2%)/!1/ !#0/./%!0#5%1 (#)%!=5%6')/#.%!0&5*5!13&#. ?!0#5#13%2 7%!)!10&5*75>
.# 7/!5!8#.8$<52%6/!#0/.//!1 (#)*2:!
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@ON !" #$%! ),-0+/'&3$/! .-3&)*! < ( ! <0:-/+%-/)-! 6#-3! / - )&/&5! :(;3+! D<,(03&/-'&-E2!!
+!3:$#(4!6( -!4+/-!1#,(!+3-,.&!-#:>!ROB6!UU!C#+,%,&- !\>GF>!
@OR!X1#$),!<0:-/(!,! \!3/&5:'&-! RSN\! #>! +! ,4&-'&5!<0:-/(!=!U+%530!3-#'(!+#-,!'&53:$#()*!
&''()*! <0:-/! CK,>Y>! RSN\! 1+,>! A@GF2! 4+/-! +! '-0: 1<. )()*! <0:-/-)*J! <0:-/-! +! ,4&-'&5!
<0:-/(! =! U+%530! 3-#'(2! <0:-/(! =! U+%530! 1+0: 1+/-'&-! 3-#'57+! +#-,! <0:-/(! =! U+%530!
/(3#+),5 !,!NG!4-#)-!RSS\!#>! CK,>Y>!M#!OB2!1+,>!OROF2!<0:-/-!+!,4&-'&5!<0:-/(!=!U+%530!
3-#'(2!<0:-/(!=!U+%530!1+0: 1+/-'&-!3-#'57+!&!<0:-/(!=!U+%530!3-#'(!/(3+'-/),(!,!RP!
;&1)-!RSSA!#>!CK,>Y>!M#!NO@2!1+,>!N@O@F!+#-,!<0:-/-!+!,4&-'&5!<0:-/(!=!U+%530!3-#'(!+#-,!
'&53:$#()*!&''()*!<0:-/!,!R\!1- %,&5#'&3-!RSSG!#>!CK,>Y>!M#!RN\2!1+,>!N@\\F>!!
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"#$%&'(!)&*&+',(',&!-.,',-/&',&!0 +-/-1,'2-%3&4#5)'(*-!6!7.,',-/&',(!/!,''#58!0)5)(*9:'#58!%-+)&;&58!0.%&/*
 

7+! %+0: 1<E@O@2! D<),('&5'&5! %+0: 1'(4! %;-! '&5+3#5 ;+'5.! ;&),6(! +%6&+#9
)$/EE@O\ 2! -;5! 4+ '-! 01+:3- ! 0& ! :5 ! ,! #50:#(3)(.'(4! 0:-'+/&03&542! 5!
D,'-4&  #+,1+/0,5)*'&-'&-! 6 %,&5! ,#5-;&,+/-'5! #$/'&5 ! /! 1#,(1-%3<!
),(''+ )&! .5%'+#-,+/5.! 1+;57-. c5.! '-! %+0:-#),5'&<! +3#5 ;+'5.! :#5 )&! 1+#9
'+7#-8&),'5.! 3+'3#5:'5.! +0+6&52! .5%'-3 e! %+3+'-'5! ,5! /&-%+4+ )& 2! & !
:#5 )&!:5!,+0:-' !'-0: 1'&5!1#,53-,-'5!1#,5,!'& !&''(4!+0+6+4E@OA>!"!3+'9
:53 )&5! &':5#50<. )(4!,!1<'3:<!/&%,5'&-! #+,/- -'()*! ,-7-%'&5 2! &0:+:'5!
.50:! '-.), )&5.2! ),(! %-'5! ,'-.%<. )5! 0& ! /! 6-%-'(4! 3+41<:5#,5! 6( (!!
=! 1#,(! /(3+#,(0:-'&<! :5)*'&3! &'8+#4-:(),'()*! =! <%+0: 1'&-'5! +0+6+4!
&''(4!'& !< (:3+/'&3!:57+!3+41<:5#-@OO>!!

Y%+0: 1'&-'&5! 6 % ! 1#,53-,(/-'&5! %-'()*! 1+4& %,(! < (:3+/'&3-4&!
#$ '()*!3+41<:5#$/!4+ 5!4&5 !4&5.0)5!'-!/&5;5!01+0+6$/>!K-'5!4+ '-!
03+1&+/- ! 1+4& %,(! 3+41<:5#-4&2! 1+), /0,(! +%! /(3+#,(0:-'&-! '+ '&9
3$/! ,5/' :#,'()*! C1-4& ! YI]2! 1 (:(! ^KQK_KQ]K2! %(03&5:3&F2! 1+1#,5,!

@O@!T+6>! '1>J! ?>! U#-.5/03&J!<3+185 785(*&'53(%#%-"%& "& 3*+7*(8+1./-"%-"%&("+13'-$'&-%)"1=&*8*06&
#'0&*8*06&(&53%$."1&.+6--* ."&81$8'%#-1=2!DL#+3<#-:<#-!&!L#-/+E!M#!AQRSNR!0>!RS=\S>!
@O\! -̀3-!/(3 -%'&-! 8<'3).+'<.5! 1#,('-.4'&5.!/! ,-3#50&5! 1#-/-! -<:+#03&57+2!/! 3+':53 )&5!
#+,1+/0,5)*'&-'&-! <:/+#$/>! L+#>J! Z>! ]-#:-2! H>! ^,-.3+/03-9K 6#+/03-2! T>! /& 3-;03&J!
<3%(*&%'5*38$"1& "&73%(%&7*$31(-19&!*41-5%3+2!"+;:5#0!U;</5#2!"-#0,-/-! RSNN2! 0>! P\P>! ?$/9
'&5 !/!1#-)(!W>![#,5 3+/&-32!U>!"&-3J!!*,1$8&$%3-69&!*41-5%3+2!1+%!#5%>!W>![#,5 3+/&-3!!
&!U>!"&-3-2!^>a>!]5)32!"-#0,-/-!RSNR2!-<:+#,(!1&0, J!D?+,1+/0,5)*'&-'&5!:#5 )&!1+#'+7#-9
8&),'()*!:+!4>&'>!3+;1+#:- 2!1<6;&3-).-2!< (),5'&52!3+1&+/-'&5!&!&''57+!#+%,-.<!<%+0: 1'&-9
'&5! :-3&)*! :#5 )&! 0,5#0,54<! &! 6;& 5.! '&5+3#5 ;+'54<! 3# 7+/&! +0$6>!M&5! 0:-'+/&! '-:+4&-0:!
#+,1+/0,5)*'&-'&-!%,&- -'&5!1+;57-. )5!'-!<%+0: 1'&5'&<!:#5 )&!1+#'+7#-8&),'()*!'&5/&5;9
3&54<! &! )& ;5! +3#5 ;+'54<!3# 7+/&! +0$6! C/(#+3! IM! ,! NO>R>NBGP! #>2!"?! RGQGP2!XIMU"!!
M#!BNSQNBGP2!1+,>!GAFE>!
@OA!L>!I&543+/&),J!<3+185 785(%&*&./%3%$513+1&71,*2"#8$"4&"&73+1."($*&(*#-* ."&81$8'%#-1=&7*71 -"%>
-1&7*73+1+&?-513-15@&(&'= ."'&7*#8$"1)*&$*,1$8'&$%3-1)*2!D59^,-0+1&04+!L#-/-!U-#'57+!&!M-<3!
L5'-;'()*E! M#! PQRSNN2! *::1JQQ///>),13>1;Q-#:(3<;(QP9RSNN9I&543+/&),bL>bL#,50:510:/-b!
+b)*-#-3:5#,5b15%+8&;03&4b&b1#,5)&/3+b/+;'+0)&b0530<-;'5.b1+15;'&-'5b1+1#,5,bV':5#'5
:b/b<.5)&<b1+;03&57+b3+%530<b3-#'57+>1%8>!
@OO!"-#:+!'-!4-#7&'50&5!,-</- ( 2! 5!:#<%'+ )&!4+ 5!01#-/&- !0-4+!+3#5 ;5'&52!3:+!%+1<9
)& !0& !),('<!,-6#+'&+'57+2!.5 ;&!< (:3+/'&3$/!3+41<:5#-!6( +!/&5;<J!/!:-3&4!1#,(1-%3<!
1+4+)'5!4+7 ! 6( ! &'8+#4-).5! +! 3+':-)*! < (:3+/'&3$/! 03+'8&7<#+/-'()*! '-! 6-%-'(4!
<#, %,5'&<! ),(! 45:-%-'5! %+:(), )5! ),-0<! +15#-).&! '-! 3+'3#5:'()*! 1;&3-)*! C<:/+#,5'&-2!
1+6#-'&-2!<%+0: 1'&5'&-2!4+%(8&3-).&!&:%>F>!
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$%&'()*+,-'.*
!

1#,50( -'&5!1#,(!/(3+#,(0:-'&<!45)*-'&,4$/!1+),:(!5;53:#+'&),'5.@OP2!- !
%+!/(3+#,(0:-'&-! #$ '()*!#+%,-.$/!05#/&0$/! &!-1;&3-).&! 0&5)&+/()*>!I:+9
0<'3+/+! '-.6-#%,&5.! #+,1+/0,5)*'&+'(4! 01+0+654! C0,),57$;'&5! / #$%!
4- +!,--/-'0+/-'()*!< (:3+/'&3$/F!0 !0&5)&!7113>5*>7113!CLRLF@OG>!X60 <9
7-!1#+:+3+ $/!LRL!/6<%+/-'-! .50:!/!'&53:$#5!1#,57; %-#3&! &':5#'5:+/5!
C6 % !:5 !/:(),3&!%+!'&)*F2!0: %!:5 !%+!#+,1+/0,5)*'&-'&-!1;&3$/!/!0&5)&!
LRL!'&5!.50:!3+'&5),'5!1+0&-%-'&5!%5%(3+/-'()*!1#+7#-4$/@OB>!!

"-#:+!1-4& :- 2! 5! ,! 1<'3:<!/&%,5'&-!1#,5)& :'57+!< (:3+/'&3-2! 1+9
6#-'&5!1;&3<!,! 05#/5#-!///! &! ,! 0&5)&!LRL!/(7; %-!1+%+6'&52!%;-:57+! :5 !
01+#-!), !< (:3+/'&3$/!0&5)&!LRL!'&5!,%-.5!0+6&5!01#-/(2! 5!D )& 7-. )E!
.-3& ! 1;&3! .5%'+),5 '&5! <%+0: 1'&-! 7+! &''(42! )+! /(),5#1<.5! <0:-/+/5!
,'-4& ! #+,1+/0,5)*'&-'&-! C%+:(),(! :+! ,#50,: ! #$/'&5 ! 1#,50: 10:/!!
,! -#:>! NNO! L#W<:F>!M&5,'-.+4+ ! -#)*&:53:<#(! &! ,-0-%(! %,&- -'&-! 0&5)&! LRL!
.50:! ,#50,: ! .5%' ! ,! ;&'&&! +6#+'(! +0$6! #+,1+/0,5)*'&-. )()*! :#5 )&! ,-! &)*!
1+4+) >!?,5),!.-0'-2!6&57 (!&'8+#4-:(3!'&5!.50:!/!0:-'&5!/01+4$)!:<!+#7-9
'<! 1#+)50+/57+! /! %+:-#)&<! %+! 1#-/%(2! '&5! 1+0&-%-! 6+/&54! /7; %<!!
/!/&5%, ! < (:3+/'&3-! 3+41<:5#->! I: %! :5 2! ,%-#,-. )5! 0& ! '&50:5:(! %+ !
), 0:+! /! 1+0:-'+/&5'&-)*! +! ,-0& 7'& )&<! +1&'&&! 6&57 57+2! 1(:-'&-J! D),(!
< (:3+/'&3!3+41<:5#-! #+,1+/0,5)*'&- !1;&3&!/!01+0$6! /&-%+4(E2!4<9
0, !1+,+0:- !65,!+%1+/&5%,&>!!

"& 5!0& !,!:(4!#$/'&5 !3/50:&-!08+#4< +/-'&-!D3:+2!/!)5;< !,!-#:>!RSR!
c! @!UU2!3:$#5! :+! 08+#4< +/-'&5! &41;&3<.5! ,-/ 5'&5! 0:#+'(!1+%4&+:+/5.!
1#,50: 10:/-! %+! ,-4&-#<! 3&5#<'3+/57+! &! 5;&4&'<.5! ,-4&-#! 5/5':<-;'(>!

@OP!M-! 0,),57$;'5! </,7; %'&5'&5! ,-0 <7<.5! /(3+#,(0:-'&5! %-#4+/()*! 03#,('53! 1+),:+9
/()*!%+!#+,1+/0,5)*'&-'&-!1;&3$/!C:,/>!7113>5*>4%"#!LRHF!+#-,!/(3+#,(0:-'&5!%+!:57+!)5;<!
05#/5#$/!'5/0!CMM`L!=!A15(*3$&A1(8&B3%-8213&<3*5*.*#F>!
@OG!I-4+!1+. )&5!LRL!1&5#/+:'&5!+%'+0& +!0& !%+!-#)*&:53:<#(!1#,5:/-#,-'&-!#+,1#+0,+'57+>!
T-0-%'&),+! &0:'&5. ! %/-! #+%,-.5! -#)*&:53:<#J! 3;&5':Q05#/5#! C-'7>! C#"1-5DE13F13@& CDEF! +#-,!!
<113>5*><113! C-'7>& 7113! =! #$/'+#, %'(F>!"! -#)*&:53:<#,5!<113>5*><113! 4-0,('-! 3+#,(0:-. )-!!
,!<0 <7&!.50:!.5%'+),5 '&5!.5.!%+0:-/) >!W#)*&:53:<#-!:-!.50:!/(3+#,(0:(/-'-!4>&'>!%+!1+6&59
#-'&-Q#+,1+/0,5)*'&-'&-!1;&3$/2!7 $/'&5!,!:57+!1+/+%<2! 5!4+%5;!LRL!1+,/-;-!#+, + ( !
+6)& 5'&5! '-! /&5;5! 4-0,('! =! 3+41<:5#(! 1+6&5#-. )5! 1;&3! .5%'+),5 '&5! 7+! <%+0: 1'&-. 2!!
-!3+;5.'5! %-'&-!1+6#-'&-!1;&3<!3&5#+/-'5!0 !1#,5,!+%1+/&5%'&5!45)*-'&,4(!0&5)&+/5!%+!
#$ '()*!%+0:-/)$/2!:-3!-6(!<'&3' !1+/0:-/-'&-!D/ 03&)*!7-#%5 E!:#-'04&0.&! &!'-%4&5#9
'57+! +6)& 5'&-! 3+41<:5#-! <%+0: 1'&-. )57+! %-'52! )+! ,%-#,-! 0& ! /! 1#,(1-%3<! 1+.5%('9
),()*!05#/5#$/!/!-#)*&:53:<#,5!^QI>!
@OB!M&5!%+!3+ )-!1+1#-/'&5!,/-'()*!3;&5':-4&2!:-3&)*!.-3!'1>!H&)#+`+##5':!),(!W,<#5<0>!
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`#<%'+ ! 1+;57-! :<! '-! :(42! 5! '-/5:! #+,1+/0,5)*'&-'&5! +3#5 ;+'57+!
#+%,-.<! 4-:5#&- $/! '&5! .50:! /(0:-#),-. )5! C/+65)! '&5,'-.+4+ )&! ,-0-%!
%,&- -'&-!'-#, %,&-2!,!3:$#57+!+0+6-!1+6&5#-. )-Q#+,1+/0,5)*'&-. )-!:#59
)&!3+#,(0:- -F!%+!'&56<%, )57+!/ :1;&/+ )&!<%+/+%'&5'&-2! 5!#,5),(/&9
)&5!4&- -!+'-!,-4&-#!#+,1+/0,5)*'&-'&->!T!%#<7&5.!0:#+'(2!4+ ;&/5! .50:!
#$/'&5 !3+#,(0:'&5!,!0&5)&!LRL!1#,(!< ()&<!+1#+7#-4+/-'&-!03+'8&7<#+9
/-'57+! :-32! -6(! '&5! 1+,/-;- +! +'+! '-! #+,1+/0,5)*'&-'&5! 1+6#-'()*!
1;&3$/@PS>!T!:57+!1+/+%<!0-4+!,'-;5,&5'&5!-%#50<!VL!3+41<:5#-!'-!;& )&5!
-%#50$/2!3:$#5!1+6&5#- (!%-'(!1;&3!/!0&5)&!LRL!'&5! .50:!/(0:-#),-. )5!%+!
0:/&5#%,5'&-2! 5! 1;&3! :5'! 6( ! ,! 3+41<:5#-! +! :(4! -%#50&5! #$/'&5 ! <%+9
0: 1'&-'(>!!

L+%+6'-!;&'&-!+6#+'(!%+:(),(!), 0:+!1+0&-%-'&-@PN!1+0,),57$;'()*!#+9
%,-.$/!4-:5#&- $/! 1+#'+7#-8&),'()*2! 15'-;&,+/-'57+!/! 1-#-7#-8-)*! @2!
\2!\-!+#-,!\6!+4-/&-'57+!-#:(3< <>!L+.-/&-!0& !:<!,#50,: !3&;3-!%+%-:3+9
/()*!1#+6;54$/J!

 1+! 1&5#/0,52! < (:3+/'&3! 0(0:54<! 3+41<:5#+/57+! 4$7 !
/5. !/!1+0&-%-'&5!D:#5 )&!,-6#+'&+'()*E!/!01+0$6!1#,(1-%3+/(>!
"! V':5#'5)&52! -! /! 0,),57$;'+ )&! /! 0&5)&-)*! LRL2! 4+ '-! ,'-;5 !
1;&3&2! 3:$#5! 1+%! 0:+0<'3+/+! D'&5/&''(4&E! '-,/-4&! ,-/&5#-. !
4-:5#&- (!1+#'+7#-8&),'52!/!:(4!1+#'+7#-8& !%,&5)& ) >!?,5),(/&9
)&5! :#<%'+!'&5!%- !/&-#(! :-3&54<!: <4-),5'&<2! .5 ;&!'-!6-%-'(4!
3+41<:5#,5!,'-;5,&+'+!1+.5%('),5!,%. )&5!),(!8&;42!,'-.%<. )5!0& !
/! 1;&3<! +! '-,/&5! 0<75#<. )5.! ,<15 '&5! &'' ! ,-/-#:+ >! K#<7 !
03#-.'+ )& ! 0 ! D3+;53).+'5#,(E2! 3:$#,(! #$ '5! #+%,-.5! 4-:5#&- $/!
1+#'+7#-8&),'()*! 1#,5)*+/<. ! '-! 0:-#-''&5! +1&0-'()*! &! 03-:-;+9

@PS!Z-33+;/&53!:/$#)(!0&5)&!LRL!<0& <. !6#+'& !0& !1#,5%!:-3 !4+ ;&/+ )& !C,!:5)*'&),'57+!
1<'3:<! /&%,5'&-! &0:'&5'&5! :57+! #+%,-.<! 3;&5':$/! 0&5)&! 1+/+%<.5! /,#+0:! .5.! +6)& 5'&-!!
&!<:#-: !3+#,( )&2! .-3&5!-#)*&:53:<#-!LRL!%-.5!/!0:+0<'3<!%+!-#)*&:53:<#(!^QIF2! :+! &0:'&5.5!
+1#+7#-4+/-'&5! <4+ ;&/&-. )5! +0& 7'& )&5! :-3&57+! 5853:<>! "! 0,),57$;'+ )&2! %;-! 0&5)&!
]&:`+##5':! .50:! :+! 3;&5':! +! '-,/&5! ]&::*&582! *::1JQQ6&::*&58>5:*,>)*>! K+3 -%'5! &'8+#4-).5!!
+!,-0-%,&5! .57+!%,&- -'&-!,-/&5#-!-#:(3< !`>!d+)*5#2!L>!H++#2!I>!I)*4&%2!?>!"-::5'*+85#J!
G311&H","-)&"-&I"5B*331-5&"8&C/1%72!*::1JQQ///>%&0)+>5:*,>)*Q1<6;&)-:&+'0Q*+:'5:0SO>1%8>!
@PN!T+6>! W>! L&-),( 03-J! <*8"%,%-"1& =%$*& +-%4" & .+6-'& +%03*-"*-1)*2! DL#+3<#-:<#-! &! L#-/+E!!
M#!P=GQRSNS2!0>!A\=PS>!
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$%&'()*+,-'.*
!

7+/-'()*!1 (:-)*!^KQK_K>!"!:-3&5.!0(:<-).&!1(:-'&5!+!)5;+/(!)*-9
#-3:5#!:-3&5.!%,&- -;'+ )&!/(%-.5!0& !4&5 !+),(/&0: !+%1+/&5% @PRe!

 1+!/:$#52!3+41<:5#!< (:3+/'&3-!4$7 !,+0:- !,-&'853+/-'(!
, + ;&/(4!+1#+7#-4+/-'&542!,-!1+ #5%'&):/54!3:$#57+!&''-!+0+9
6-! 1#,5. -! '-%! '&4! 3+':#+; ! /! 01+0$6! '&5,-</- +'(! 1#,5,! .57+!
D;57-;'57+E! < (:3+/'&3-! &! /(3+#,(0:- -! %+! 1+15 '&5'&-! ),('$/!
1#,50: 1'()*>! ]&+# )! 1+/( 0,5! 1+%! </-7 2! .50:! %+6# ! 1#-3:(3 !
6&57 ()*!&'8+#4-:(3$/!C1+,+0:-. ) !'&50:5:(!6-#%,+!), 0:+!/!085#,5!
D%+6#5.! :5+#&&EF!</,7; %'&-'&5!,-/0,5! &!/!3- %5.!+1&'&&! &'8+#4-).&!!
+! 5/5':<-;'(4! ,'-;5,&+'(4! /! 0(0:54&5! 3+41<:5#+/(4! , + ;&9
/(4!+1#+7#-4+/-'&<>!Z50:!:+!&'8+#4-).-!'-!:(;5!&0:+:'-!%;-!<0:-;59
'&-! 1#-/%(2! 5! 1+/&''-! 6( ! </,7; %'&+'-!/! 3- %(4!/(1-%3<2!
'-/5:!.5 ;&!,-3#50!+1&'&&!+3#5 ;+'(!/!1+0:-'+/&5'&<!+!.5.!,-0& 7'& 9
)&<!'&5!,-/&5#-!1J7#"."51!1(:-'&-!+!, + ;&/5!+1#+7#-4+/-'&5@P@e!

 1+!:#,5)&52!1+%+6'-!0(:<-).-!4+ 5!4&5 !4&5.0)5!/!1#,(1-%9
3<!1+%0,()&-!0& !C-'7>!87**2"-)K!1+%!< (:3+/'&3-!/!0&5)&2!)+!0,),59
7$;'&5! %+:(),( ! 4+ 5! +0$62! 3:$#5! 3+#,(0:-. ! ,! '&5,-65,1&5),+'5.!
;<6! ;5! ,-65,1&5),+'5.! 0&5)&! 65,1#,5/+%+/5.2! 6 % ! /! 1#,(1-%3<!
3#-%,&5 (!:+ 0-4+ )&e!

 1+! ),/-#:5!/#50,)&5! −!4+ 5! #$/'&5 !4&5 !4&5.0)5! 0(:<-).-2!!
/!3:$#5.!1+0&-%-),!'+ '&3-!/0,5% !'&5 /&-%+4&5!/!1+0&-%-'&5!:#5 )&!
'-!'&4!,-/-#:()*!C'1>!1#,5,!'-6()&5!< (/-'57+!'+ '&3-!%-'()*F>!

T! ,-7-%'&5'&54! 1+0&-%-'&-! /& 5! 0& ! #$/'&5 ! 3/50:&-! +3#5 ;5'&-! <0:-9
/+/()*!,'-4&+'!),('<!,-6#+'&+'57+2!/!+%'&50&5'&<!%+!:#5 )&!1#,5:/-#,-9

@PR!M&54'&5.! '&5! 4+ '-! :-3&57+! 1(:-'&-! ,-%-/- ! 6&57 54<! &'8+#4-:(3+/&! =! +)5'-! 0:-'<!
/&-%+4+ )&!1+%5.#,-'57+!'&5!/)*+%,&!6+/&54!/!,-3#50!/&-%+4+ )&!015).-;'()*!,!&'8+#9
4-:(3&>!!
@P@!H+ '-!1+%- !1#,('-.4'&5.!%/-!-#7<45':(!1#,54-/&-. )5!,-!:-3&4!1+%5. )&54!%+!:57+!
,-7-%'&5'&-J! 1+! 1&5#/0,52! ,! </-7&! '-! ,-0-% ! 1#-/%(!4-:5#&-;'5.! =! 6#-3! /&5%,(! +#7-'<!
1#+)50+/57+!+!+3+;&),'+ )&2!+!3:$#5.!4+/-2!4+ 5!03<:5),'&5!<'&54+ ;&/& !%+:-#)&5!%+!'&5.e!
1+!%#<7&5!!/!;&:5#-:<#,5!1+ /& )+'5.!+1&'&+/-'&<!C,+6>!'1>J! !Z>!"$.)&3&5/&),J!L$871356+%M2!
+1>!)&:>2!0>!RP! &!'-0:>F!1+%3#5 ;-!0& 2! 5!6&57 (!4-!'&5! :(;3+!1#-/+2!-;5! &!+6+/& ,53!1+&'8+#9
4+/- !+#7-'!1#+)50+/(!+!1+%5.#,5'&<!1+15 '&5'&-!1#,50: 10:/-2!+!3:$#(4!%+/&5%,&- !0& !
'-! 03<:53! #5-;&,-).&! ),(''+ )&! 6-%-/),()*! ,/& ,-'()*! ,! +1&'&+/-'&542! -! '&5/ :1;&/&5!
,-&'0:-;+/-'&5! :-3&57+!+1#+7#-4+/-'&-! &!,%-;'5!<,(03-'&5!/!:5'!01+0$6!%+0: 1<!%+!0(09
:54<!&'8+#4-:(),'57+!/(),5#1<.5!,'-4&+'-!1#,50: 10:/-!,!-#:>!ROP!c!R!UU>!
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'()*! /! 1+0:-)&! 5;53:#+'&),'5.>! "! '-.6-#%,&5.! #50:#(3)(.'(4! 1+%5. )&<@P\ J!
DL+0&-%-'&5! .50:!),('54!&':5').+'-;'(42!,- !1#,5)*+/(/-'&5!'&5>!"!1#,(9
1-%3<! 3+41<:5#$/! =! -<:+4-:(),'5! ,-1&0-'&5! 0& !,%. )&-! /! 1-4& )&! 1+%9
# ),'5.! +,'-),-! 1#,5)*+/(/-'&52! ,- ! /&-%+45! ,-1&0-'&5! 1;&3<! '-! %(03!!
=!1+0&-%-'&5E9! -̀3 !&':5#1#5:-). !'-;5 (!<,'- !,-!6 %' @PA>!L+4&.-. )!.< 2! 5!
D-<:+4-:(),'5E!,-1&0-'&5! :#5 )&2!'1>!1#,57; %-'()*!0:#+'!///!/!1-4& )&!
1+%# ),'5.!4+ '-!5/5':<-;'&52!/!'&53:$#()*!#+%,-.-)*!1#,57; %-#53!&!0(09
:54$/!+15#-)(.'()*!/( ),( !C)+!.5%'-3!/(4-7-!+%!< (:3+/'&3-!3+41<9
:5#-!15/'5.!/&5%,(!&!<4&5. :'+ )&F2!:+!&!:-32!-6(!4$)!,-1+,'- !0& !,!:#5 )& !
%+/+;'57+!%+3<45':<2!/(3+#,(0:<. )!/! :(4!)5;<!3+41<:5#! :#,56-!%+3<9
45':! :5'!/! .-3& ! 01+0$6! 1#,53-,- ! %+! +%1+/&5%'&57+! <#, %,5'&-!/(. )&-!
C4+'&:+#-2! #,<:'&3-2! %#<3-#3&2! ),(! /! 1#,(1-%3<! <:/+#$/! % /& 3+/()*!!
=! '-! 7 + '&3&! 1+% ),+'5! %+! /(. )&-! -<%&+F2! )+! &41;&3<.5! 3+'&5),'+ !
<4&50,),5'&-! :-3&57+! %+3<45':<! /! 1-4& )&! +15#-)(.'5.! :57+! 3+41<:5#-!
C-'7>!H%-,*4&N..188&O14*362!?WHF>!"! :5'! 01+0$6!1#,50 -'3&! ),('<!,-6#+9
'&+'57+!6( (6(!015 '&+'5!'1>!1#,(!+%56#-'&<!;&0:<!594-&;!=!.-3!#$/'&5 !,/(9
3 57+!;&0:<!1-1&5#+/57+!=!,-/&5#-. )57+!D:#5 )&!,-6#+'&+'5E!C.< !1#,5%!,-1+9
,'-'&54! 0& ! -%#50-:-! ,! .57+! :#5 )& F2! ),(! 1#,(! 1#,(1-%3+/(4! /5. )&<! '-!
0:#+' !///!,-/&5#-. ) !:-3&5!:#5 )&!C)*+ 6(!+0+6-2!3:$#-!'-!: !0:#+' !/50, -2!
'-:()*4&-0:!,-43' -!1#,57; %-#3 !),(!+1< )& -!0:#+' F>!?,5),!.-0'-2!+0+6&5!
:-3&5.!'&5!4+ '-!6( +6(!1#,(1&0- !/&'(!,-!1+15 '&5'&5!:57+!#+%,-.<!),('<>!!

Y0:-/+/5! ,'-4& ! D1#,5)*+/(/-'&-E! ,'-),'&5! ;51&5.! /(.- '&-! %58&'&).-2!!
/!4( ;!3:$#5.J!D,-!1#,5)*+/(/-'&5!<,'-.5!0& !:-3&!0:-'2!/!3:$#(4!,-65,1&59
),-!0& !+3#5 ;+'5!:#5 )&!/!:-3&!01+0$62!-6(!&0:'&- -!4+ ;&/+ !,-1+,'-'&-!0& !!
,!'&4&!/!1$ '&5.0,(4!+3#50&52!-!:-3 5!1+0&-%-'&5!&)*!/!<3#()&<E@PO>!I: %!:5 !

@P\ !T+6>! Z>! 1&5/-3J! P6$*3+685%-"1& 81$8'%#-1& ,+"1.$%& (& $*,1$8"1& $%3-64& *,& .+13(.%& :;Q;& 3>2!
*::1JQQ1;-),%,&5)3->6;+f>1;Q*:4;QN@NSPRN2RORN\O2RN>*:4;gA@OABR>!
@PA!L+#>! '1>J! W>! d-)*J! <*= ."1& 7*8"%,%-"%& 7*3-*)3%2""& ,+"1." .1=& (& %359& :;:& R& S%& $*,1$8'& $%3-1)*&&
(& *,-"18"1-"'& ,*& ,%-6./& "-2*34%56.+-6./2! D?<)*! L#-/'&),(2! h3+'+4&),'(! &! I+).+;+7&),'(E!
?+3!diiVV!=!T50,(:!N!=!RSNS2! 0>!OB9GSe! Z>!"-#(;5/03&J!E68514&<3%(%&!%3-1)*9&B9&Q;9!<3+185 7>
85(%&73+1."($*&,*03*4&"-,6(",'%#-642!1+%!#5%>!Z>!"-#(;5/03&57+2!"-#0,-/-!RSNR2!d57-;&0>!
@PO!W>!H-#53J!!*,1$8&$%3-69&!*41-5%3+2!"+;:5#0!U;</5#2!"-#0,-/-!RSSP2!0>!@BO!,-J!H>!"#,59
'&5/03&J! !3656.+-"1& *& 73+185 785(%./& 7*3-*)3%2".+-6./2! DL#+3<#-:<#-! &! L#-/+E! M#! NNQRSNN2!!
0>!BG=NNN>!
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!

/ - )&/5!6( +6(!#+,#$ '&5'&52!),(!5/5':<-;'5!D:#5 )&!,-6#+'&+'5E!,'-.%<9
. )5!0& !'-!6-%-'(4!'+ '&3<!%-'()*!,'-;-, (!0& !:-4!'-!03<:53!D-<:+4-9
:(),'()*E!%,&- - ! 0(0:54<!3+41<:5#+/57+! C%+:(),( ! :+! 6 %,&5! '1>! :/+9
#,+'()*! ;+3-;'&5! 1#,5,! 1#,57; %-#3 ! &':5#'5:+/ ! 3+1&&! 1#,57; %-'()*!
0:#+'!///F2!),(!:5 !6( (!,-1&0-'5!1#,5,!< (:3+/'&3-!3+41<:5#-@PP>!h/5'9
:<-;'-!3+'3;<,.-!+1&'&<. )57+J!D1;&3&2!+!3:$#()*!4+/-!,'-.%+/- (!0& !/(9
),'&5! /!4&5.0)-)*2! /! 3:$#()*! 1#,57; %-#3-! 1#,5)*+/<.5! 3+1&5! 6<8+#+9

/5E2!.50:!1#,50 -'3 !1#,54-/&-. ) !,-!:(42! 5!< (:3+/'&3!3+41<:5#-!'&5!
0:-/&- !0+6&5!,-!)5;!,-1+,'-/-'&-!0& !'&4&!/!1$ '&5.0,(4!+3#50&5@PG>!!

T'-;5,&5'&5! 0& ! 1;&3$/! /! 1-4& )&! 6<8+#+/5.! 1#,57; %-#3&! C/! 1#-3:()5!
#$/'&5 ! ,'-;5,&5'&5! 1#,5,! 6&57 57+! '-! %(03<! 1;&3$/! <1#,5%'&+! 03-0+/-9
'()*2!)+!%+!3:$#()*!'&5!4+ '-!4&5 !15/'+ )&2! 5!'&5!6( (!<4&50,),+'5!:(;3+!
/!1-4& )&!6<8+#+/5.!1#,57; %-#3&@PBF!'&5!/(),5#1<.5!#$/'&5 !,'-4&5'&-!&)*!
01#+/-%,-'&-@GS>!"-#:+! '-:+4&-0:! 1-4& :- 2! 5! 0-4+! <4&50,),5'&5! 1;&3$/!

@PP!?+,/- -'&-! '-! :54-:! :(4),-0+/+ )&! 1#,5. )&+/57+! )*-#-3:5#<! 3+1&&! <4&50,),-'()*!!
/!1-4& )&!1+%# ),'5.!+#-,!0:-'+/&5'&-!1#,5,!'&5!&':57#-;'5.!), )&!1#+)50<!:5)*'+;+7&),'57+2!
,! 1<'3:<! /&%,5'&-! 1#-/-! -<:+#03&57+2! ,-/&5#-! /(#+3! `#(6<'- <! I1#-/&5%;&/+ )&! Y'&&!
h<#+15.03&5.!,!A!),5#/)-!RSN\!#>2!^9@OSQN@>!
@PG!X),(/& )&5!4+ 5!0& !,%-#,( 2! 5!< (:3+/'&3!1#,57; %-#3&!)5;+/+!/(3+#,(0:(/- !6 %,&5!
:-3&5!4&5.0)5!C:5'!0-4!8+;%5#2!3-:-;+7F!%+!1#,5)*+/(/-'&-!D:#5 )&!,-6#+'&+'()*E2!)*+ !.50:!
:+!#-),5.!4- +!1#-/%+1+%+6'52!5/5':<-;'&5!.-3&)* !&'8+#4-).&!4+ 5!%+0:-#),( !-'-;&,-!%-:!
+0:-:'&57+! %+0: 1<! %+! 1;&3$/2! )*+ ! /'&+03+/-'&5! ,! :57+! #+%,-.<!45:-%-'()*! 1#+/-%,&!
,-,/(),-.!%+!3+'3;<,.&!+!'&5/&5;3&5.!0:-'+/),+ )&>!
@PB!"!1#,(1-%3<!'&53:$#()*! 0(0:54$/!+15#-)(.'()*! &!'&53:$#()*!45:+%!<0</-'&-!1;&3$/!
'&5!4+ '-!<0:-;& !/!.-3&4!3-:-;+7<!C8+;%5#,5F!,'-.%+/- (!0& !+'5!1&5#/+:'&5>!
@GS!I,),57$ +/+!/(.- '&-!:+!8#-745':!<,-0-%'&5'&-!/(#+3<!I %<!W15;-)(.'57+!/5!"#+) -9
/&<!,!RP!/#,5 '&-!RSNR!#>!CVV!WU-!NPNQNRFJ!!
DI1#+/-%,-'&5! :+! :(;5! )+! 01+/+%+/-'&5!1#,(6()&-2! ,'-;5,&5'&-! 0& ! ),57+ !/! .-3&4 !4&5.9
0)<2! 1#,(),('&5'&5! CE *(-"$& = +6$%&7*#8$"1)*! 1+%! #5%>!H>! I,(4),-3-2!"-#0,-/-! NBB@2! :>! VVV!!
0>!@SOF>!^*+%,&!/& )!,-#$/'+!+!1#,54&50,),5'&5!0& !),57+ 2!.-3!&!,-)*+/-'&5!'-3&5#+/-'&5!
6(! :+!1#,(6()&52!1+.-/&5'&5!0& ! 01+/+%+/- >!H>!?+%,('3&5/&),!</- -2! 5!),-0+/'&3! :5'!
< (:(!/!-#:>!RSR!c!\-!UU!+,'-),-!:-3!+6#$:!,-7#-'&),'(2!.-3!&!3#-.+/(2!-!:-3 5!j01#+/-%,-9
'&5!,-3-,-'()*!:#5 )&!,!0&5)&!&':5#'5:+/5.!'&5,-;5 '&5!+%!:57+!7%,&5!,'-.%<.5!0& !05#/5#2!'-!
3:$#(4! <4&50,),+'+! :5! :#5 )&k! C!*,1$8& $%3-69& C+ & 8+.+1)T#-%@& B9& ??9& !*41-5%3+2! 1+%! #5%>!!
W>!T+;;-!:5,-!RB!%+!-#:>!RSR!UUF>!L+%+6'&5!W>!H-#53!CW>!H-#53J!!*,1$8&$%3-69&!*41-5%3+2!dhi!
RSNS>! 5̀,-!B!%+!-#:>!RSR!UUF!/03-,<. )(2! 5!)*+%,&!+!1+,(03&/-'&5!:-3&)*!:#5 )&>!"&%+),'5!
.50:! 1+/& ,-'&5! :57+! ,'-4&5'&-! ,! 1+,+0:- (4&! /(4&5'&+'(4&! /! -#:>! RSR! c! \! -! UU! .-3+!
/0: 1'57+!5:-1<!4+7 )57+!1#+/-%,& !%+!1+0&-%-'&-!;<6!1#,5)*+/(/-'&-!'+ '&3$/!:#5 )&!
1+#'+7#-8&),'()*>!L#,5%0:-/&+'(! 01+0$6! #+,<4&5'&-! 01#+/-%,-'&-! :#5 )&2! +! .-3&)*!4+/-2!
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,-/&5#-. )()*!D:#5 )&!,-3-,-'5E!/!0(0:54+/(4!3+0,<!'&5!.50:!#$/'+,'-),9
'5!,!1+,6()&54!0& !&)*!,!3+41<:5#->!L+4&.-. )!.< !8-3:2! 5!<0<'& )&5!1;&3$/!
1+! 15/'(4! ),-0&5! &)*! 1+0&-%-'&-! .50:! :(;3+! <0<'& )&54! 03<:3$/! ),('<!!
&!,4&-' !0:-'<! &0:'&5. )57+2!-!'&5!,4&5'&-! 8-3:<!1+15 '&5'&-!),('<!/!1#,59
0, + )&2! :+2! ,7+%'&5! ,! /(#+3&54! I %<! M-./( 0,57+! ,! R\! 0&5#1'&-! RSNN! #>!!
C_!UU!ROQNNF@GN2!03-0+/-'&5!1;&3$/!1+#'+7#-8&),'()*!1+1#,5,!/#,<)5'&5!&)*!

1#5,5':<.5! #$/'&5 ! Z>!"-#(;5/03&! C!*,1$8& $%3-6@& .+ & 8+.+1)T#-%9&!*41-5%3+2! >̀! V2! 1+%! #5%>!!
W>!" 03-!&!?>!T-/ +)3&57+2!^>a>!]5)3!RSNS!#>!'6>!OO=OB!%+!-#:>!RSR!UUF2!3:$#(!'-%:+!,/#-)-!
</-7 !'-!<)*/- !I %<!M-./( 0,57+!,!N\>S@>NBGO!#>!VVV!WTL!PQGA!CXIM^!NBGP2!,>!N2!1+,>!NF!
7%,&5! /(.- '&+'+2! 5! 01#+/-%,-'&5! +65.4<.5! /0,5;3&5! 8+#4(! /(3-,(/-'&-! &'&).-:(/(!
,4&5#,-. )5.!%+!<,(03-'&-!.-3&)* !1<6;&3-).&>!
X! :(42! 5! )*+%,&! +! 1+,(03&/-'&52! %,&- -'&5! ,4&5#,-. )5! %+! .-3&5. ! 8+#4(! %(01+'+/-'&-!
1#,53+'<.5! :-3 5! :#5 ! -#:>! RSR! c! @! UU2! 7%,&5! .50:! 4+/-! +! 01#+/-%,-'&<! /! )5;<! #+,1+9
/0,5)*'&-'&->!W6(!<),('& ! 01#+/-%,-' ! :#5 !1+#'+7#-8&),' !1+/0,5)*'&5!%+0: 1' 2!3+9
'&5),'5!.50:!6(!5853:54!6( +!1#,('-.4'&5.!+7#-'&),+'5!/ -%-'&5!:#5 )& >!
I1#+/-%,-'&5!:#5 )&!+!.-3&)*!4+/-!/!-#:>!RSR!c!\-!UU!+,'-),- !/& )!6 %,&5!/0,5;3&5!8+#4(!
-3:(/'+ )&! 01#-/)(!,4&5#,-. )5!%+!<,(03-'&-! :()*! :#5 )&2! 01+/+%+/-'&-2!6(!,'-;-, (!0& !
%(01+,().&!.57+!;<6!&''5.!+0+6(>!
"! /(1-%3<! :#-%()(.'()*! '+ '&3$/2! '-! 3:$#()*! +%/,+#+/-'5! 0 ! :#5 )&! 1+#'+7#-8&),'5!!
C'1>!1-1&5#2!1 $:'+2!1 (:-!^KF2!)*+%,& !/& )!6 %,&5!'1>!+!,-4-/&-'&52!+:#,(4(/-'&5!1#,50(9
53! ,! :-3&4&! :#5 )&-4&2! 1#,5/+ 5'&5! &)*2!/(4&-' >! I15)(8&3-! 1#,53-,(/-'&-! &'8+#4-).&! 1+9
1#,5,!0&5 !V':5#'5:!1+;57-!/!0,),57$;'+ )&!'-!1+,(03&/-'&<!,6&+#$/!%-'()*!65,!1#,54&50,9
),-'&-! #5-;'57+2! 1+0&-%-. )57+! 8&,(),'5!/ -0'+ )&! 1#,5%4&+:<2! 3:$#(! .5! ,-/&5#-! %+!4&5.0)-2!
7%,&5!%-'-!+0+6-!C01#+/-%,-. )(F!7+!<,(03<.52!,- !,-1+,'-/-'&5!0& !,!:-3&4&!%-'(4&!,-/-#9
:(4&!'-!0:#+'-)*! &':5#'5:+/()*!/(4-7-! &)*!1+6#-'&-! &!/( /&5:;-'&-!'-!53#-'&5!3+41<:5#-!
< (:3+/'&3-!1#,5,!1#,57; %-#3 >! Z5%'-3!/!:(4!+0:-:'&4!/(1-%3<!&'&).-:(/-!< (:3+/'&3-!!
=! 6+! :+! 1#,5)&5 ! +'! <#<)*-4&-! 1#,57; %-#3 2! 6(! %+:#,5 ! %+! +3#5 ;+'5.! 0:#+'(! &':5#'5:+/5.!
'-3&5#+/-'-! .50:! '-! :+2! 6(! 0:#+' ! +:/+#,( 2! /( /&5:;& ! .5.! ,-/-#:+ ! &! ,-1+,'- ! 0& ! ,! '& >!!
"!/(1-%3<! 0-457+! 1#,57; %-'&-! 0:#+'! &':5#'5:+/()*! ,-/&5#-. )()*! :#5 )&! 1+#'+7#-8&),'5!!
,!<%,&- 54!4- +;5:'&)*!1+'& 5.!NA!;-:2!-3:(/'+ !:-3&5.!+0+6(!'&5!,4&5#,-!%+!1+,(03-'&-!:()*!
:#5 )&2! 01+/+%+/-'&-2! 6(! ,'-;-, (! 0& ! /! .5.! %(01+,().&2! -;5! %+! ,-,'-.+4&5'&-! 0& ! ,! '&4&!!
/!),-0&5!1#,57; %-'&-!+%1+/&5%'&5.!0:#+'(>!Y,(03-'&5!:#5 )&2!+!3:$#()*!4+/-2!/(4-7-!%-;9
0,()*!),(''+ )&!< (:3+/'&3-!,4&5#,-. )()*!%+!,-1&0-'&-!&)*!'-!'+ '&3<!%-'()*2!6(!,'-;-, (!
0& !/!.57+!%(01+,().&>! -̀3!/& )!,-)*+/-'&5!+7#-'&),+'5!%+!/)*+%,5'&-!'-!0:#+' !&':5#'5:+/ !
&! ,-1+,'-/-'&-! 0& ! ,-/-#:(4&! :-4! 1#,53-,-4&! 1+#'+7#-8&),'(4&! ,! <%,&- 54!4- +;5:'&57+!
1+'& 5.!NA!;-:!'&5!0:-'+/&!01#+/-%,-'&-!:#5 )&!+!.-3&)*!4+/-!/!-#:>!RSR!c!\-!UUE>&
@GN!T+6>! U>! -),3&5/&),9T6+#03-J!A"1,*+(*#*-6& 7#"$& (& $*8+'& 51 & =185& $%3%-62! *::1JQQ///>;5f>!
1;Q),(:-.Q9Q-#:(3<;Q'&5%+,/+;+'(91;&39/93+0,<9:5,9.50:93-#-'(>!
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%+!3+0,-! .50:!'&503<:5),'5! &!'&5!+,'-),-!/(#,<)5'&-!,!1-4& )&!3+41<:5#->!
?,5),(/& )&52! +%,(03-'&5! :-3&)*! 1;&3$/! .50:! 0:+0<'3+/+! -:/52! '-/5:! %;-!
1+), :3<. )57+!< (:3+/'&3-!C+1).-!D1#,(/#$ EF@GR>!

T-! /(0+)5! %(03<0(.'5! '-;5 (! <,'- ! /1#+/-%,5'&5@G@ !15'-;&,-).&! ,-9
)*+/-'&-!+7#-'&),+'57+!%+!<,(03-'&-!%+0: 1<!%+!D&'8+#4-).&!,-3-,-'5.E!
C:,/>! F"1("-)F@G\>!"! )*/&;&! 1&0-'&-! '&'&5.0,5.! 4+'+7#-8&&! <0:-/-!/1#+/-9
%,-. )-! .57+!15'-;&,-). ! +),53&/- -!'-!/5. )&5!/! ()&52! 0: %! :5 !+%'+ '&5!
%+!%/$)*!'+/()*!,'-4&+'!<0:-/+/()*!'&5!4+ 5!6( !4+/(!+! .-3&5.3+;9
/&53! 1#-3:()5! +#,5),'&),5.2! '&54'&5.! 0-4-! 3+'0:#<3).-! ,4&-'(! '-0</-!
0,5#57!/ :1;&/+ )&>! L+#'+7#-8&-! %,&5)& )-! 0:-.5! 0& ! D&'8+#4-). ! ,-3-,-' E!
81-8'&853".5*>!M-0</-!0& !1(:-'&5!+!3+'0:(:<)(.'+ !:-3&57+!:/+#<!/! /&5:;5!
-#:>!A\!<0:>!N!U+'0:(:<).&!?L!C/+;'+ )&!<,(03&/-'&-!%+0: 1<!%+!&'8+#4-).&F>!
K+:()*),-0+/5! #+,/& ,-'&-! %+:(), )5! +)*#+'(! &'8+#4-).&! C/! :(4! &'8+#9
4-).&!'&5.-/'()*F!15'-;&,+/- (!.5%('&5!&)*!<.-/'&5'&5!C-#:>!ROA!UUF2!-!'&5!
0-4+!<,(03-'&5!%+0: 1<!%+!'&)*>!X4-/&-'(!/),5 '&5.!-#:>!ROP!UU!15'-;&9
,<.5!/1#-/%,&5!<,(03&/-'&5!%+0: 1<!%+!&'8+#4-).&2!-;5!/( ),'&5!/!15/9
'()*! 0,),57$;'()*!/-#<'3-)*! &!1#,(!/(3+#,(0:-'&<!15/'()*! 01+0+6$/>!
M-/5:!1#,(!%,&- -;'+ )&!'-!#,5),!+6)57+!/(/&-%<!C-#:>!N@S!c!@!UUF2!3-#-'5!
.50:! 7#+4-%,5'&5! &'8+#4-).&! &! /)*+%,5'&5! %+! 0(0:54<! &'8+#4-:(),'57+!!
/!)5;<!,-1+,'-'&-!0& !,!'& 2!-;5!'&5!0-4+!<,(03-'&5!%+0: 1<!%+!'&5.>!!

K#-0:(),'(2! 1#,50: 1'(! &! +6#,(%;&/(! )*-#-3:5#! &'8+#4-).&! '&5! ,4&5'&-!
8-3:<2! 5!=!7%(6(!+1#,5 !0& !'-!;&:5#-;'(4!#+,<4&5'&<!1#,51&0<!C/(3 -%'&!
0 +/'&3+/5.F! =! '&5! 6( +6(! 4+ ;&/5! '1>! 1#+/-%,5'&5! 6-%- ! '-<3+/()*!
'-%!:57+!#+%,-.<!,.-/&03&542!<:#<%'&+'5!6( +6(!0,3+;5'&5!,-.4<. )()*!0& !
'&4!015).-;&0:$/!C0530<+;+7$/2!10()*&-:#$/F2!'&54+ ;&/5!0:- +6(!0& !3+'9

@GR!H+/-!+),(/& )&5!'&5!+!03-0+/-'&<!1;&3$/!,!1-4& )&!6<8+#+/5.!1#,57; %-#3&2!-;5!+!03-9
0+/-'&<!<1#,5%'&+!)5;+/+!,-1&0-'()*!1;&3$/>!
@G@!T+6>!'1>J!<3*$'3%5'3%&U$3 )*(%&(&V"1#*-1=&WT3+1X&Y&E14"-%3"'4&!364"-%#"856.+-1!DU#(4&'-9
;&0:(3-! /! /&5)&5! "&#:<-;'5.! T6#+%'&E! CZ50&+'3-2! NA=NP! 4-.-! RSN@! #>F2! *::1JQQ,&5;+'-9
7+#->1+>7+l>1;Q&'%5f>1*1g&%m@n&%-mNSSS\>!
@G\!!H+/-!+!,4&-'-)*!/1#+/-%,+'()*!<0:-/ !,!\!3/&5:'&-!RSN\!#>!+!,4&-'&5!<0:-/(!=!U+9
%530! 3-#'(! +#-,! '&53:$#()*! &''()*! <0:-/! C%-;5.! Y,4UUF>!"1#+/-%,-! +'-!4>&'>! ,4&-' !
1#,51&0$/!-#:(3< <!RSR!UU!%+:(), ) !15'-;&,-).&!F"1("-)'J!

R&S%9&!5*&73+1./*('=1@&7*8"%,%&#'0&'+68$'=1&,*85 7&,*&531 ."&7*3-*)3%2".+-6./&+&',+"% 14&
4% *#15-"1)*@&7*,#1)%&$%3+1&7*+0%("1-"%&(*#-* ."&*,&Z&4"18" .6&,*&#%5&[9!
R& S.9& !%3+1& *$31 #*-1=& (& R& S0& 7*,#1)%@& $5*& (& .1#'& +%87*$*=1-"%& 81$8'%#-1)*& '.+185-".+6&&
(&731+1-5%.="&531 ."&7*3-*)3%2".+-6./&+&',+"% 14&4% *#15-"1)*9&

!&*



"#$%&'(!)&*&+',(',&!-.,',-/&',&!0 +-/-1,'2-%3&4#5)'(*-!6!7.,',-/&',(!/!,''#58!0)5)(*9:'#58!%-+)&;&58!0.%&/*
 

0:#<+/-'&5!'-#, %,&! &'8+#4-:(),'()*2!/(0,<3<. )()*! :57+! #+%,-.<! &'8+#9
4-).5!'1>!%;-! )5;$/!1#5/5').&! 3#(4&'-;'5.! ),(! &'8+#4-:(3&! ;5%),5.@GA!&:%>!
Y0:-/+%-/)-! '&5!/1#+/-%,& ! 6+/&54! -%'57+! <0:-/+/57+! 3+':#-:(1<!
),('<! ,-6#+'&+'57+>! " :1;&/+ )&! 4+ 5! 6<%,& ! '-/5:! /5. )&5! '-! 03+49
1#+4&:+/-' !0:#+' !///2!'-!3:$#5.!-:-3<. )(!<4&5 )& !:57+!#+%,-.<!:#5 )&!
/!)5;<! &)*!<0<'& )&-!=!5/&%5':'&5!6+/&54!+0+6-!1#$6<. )-!0:#+' !'-1#-9
/& !<,(03-!%+0: 1!%+!D,-3-,-'5.!:#5 )&E!&!:+!/!01+0$6!+),(/& )&5!&':5').+9
'-;'(!C/!+%#$ '&5'&<!+%!'1>!+%6&+#)(!'&5,-4$/&+'5.!1#,50( 3&!),(!+0+6(2!
3:$#-!'-!:57+!#+%,-.<!:#5 )&!'-:3' -!0& !1#,(1-%3+/+F>!L+%+6'5!:#<%'+ )&!
4+ 5!01#-/& !1#+ 6-!+03-# +'57+!+!1#5,5':-). !&'3#(4&'+/-'5.!&'8+#4-9
).&!'-!#+,1#-/&5!),(!'-/5:!0-4-!1#$6-!,-1+,'-'&5!0& !0 %,&57+!,!4-:5#&-9
54! %+/+%+/(4>! T! 1<'3:<! /&%,5'&-! 6&57 57+! 1+.-/&-! 0& ! 1(:-'&5!!
+! 1#-/' ! 1+%0:-/ !/(3+'-'&-! +1&'&&! C0 %! '&5!4+ 5! 1#,5)&5 ! ,;5)& ! 6&59
7 54<!1+15 '&5'&-!1#,50: 10:/-F>!!

M-!4-#7&'50&5!4+ '-!/01+4'&5 !#$/'&5 !+!/ :1;&/+ )&-)*!+%'+ '&5!%+!
-#:>!RSR!c!\)!UU2!7%,&5!4+7 !6( !1+/- '5!1#+6;54(!,!/(3-,-'&542! 5!),('!
,+0:- !1+%. :(!/!)5;<!3&5#<'3+/(42!)*+ !+),(/& )&5!6 % !:+!1#+6;54(!%;-!
;5%),()*!&!5/5':<-;'&5!6&57 ()*!0530<+;+7$/2!'&5!,- !&'8+#4-:(3$/>!
L#,(! +3-,.&! 1+/0:-.5! 1(:-'&52! .-3! 1+/&'&5'! ,-#5-7+/- ! < (:3+/'&32!

3:$#(!/!01+0$6!'&5&':5').+'-;'(!0:- !0& !%(01+'5':54!D&'8+#4-).&!,-3-,-9
'5.E2! '-! .5%5'! ,! +1&0-'()*! 1+/( 5.! 01+0+6$/! C1#,(1-%3+/5! )& 7'& )&5!!
,!V':5#'5:<2!,-3<1!< (/-'57+!'+ '&3-!&:%>F>!X),(/& )&52!,7+%'&5!,!+6(/-9
:5;03&4!+6+/& ,3&54!,-/&-%+4&5'&-!+!1#,50: 10:/&5!C-#:>!@S\!ULUF2!+0+6-!
:-3-! 1+/&''-! ,-/&-%+4& ! +! :(4! 1#+3<#-:+#-! ;<6! 1+;&). @GO>! L#-3:(),'(4!

@GA!M&53:$#5! 1#+7#-4(! %+! &'8+#4-:(3&! ;5%),5.! C'1>! Y>(%68& G*31-8".82! *::1JQQ///>f9/-(0>!
'5:Q8+#5'0&)0Q&'%5f94>*:4;F!4-. !/6<%+/-' !8<'3). !:(1+/-'&-!,%. !4+7 )()*!,-/&5#- !
:#5 )&! 1+#'+7#-8&),'5! C/! +1-#)&<! +! 1#+)5':+/(! <%,&- ! /! ,%. )&<! 3+;+#$/! ,6;& +'()*! %+!
3+;+#<!03$#(F>!X),(/& )&5!&0:'&5. !/01$ ),5 '&5!,'-),'&5!6-#%,&5.!,--/-'0+/-'5!45)*-'&9
,4(! #+,1+,'-/-'&-! +6#-,$/! C)*+ 6(! /6<%+/-'5! /! 01+# ! ), ! -1-#-:$/! )(8#+/()*!
45)*-'&,4(!%5:53).&!:/-#,(2!),(!%5:53).&!< 4&5)*<F>!
@GO!"! V':5#'5)&5! 8<'3).+'<.5! #$/'&5 ! 0,5#57! :,/>! 1<'3:$/! 3+':-3:+/()*! 1#,(.4<. )()*!
,-/&-%+4&5'&-!+!D'&5;57-;'()*!:#5 )&-)*E>!"!L+;0)5!:57+!#+%,-.<!1<'3:(!1#+/-%,&2!4>&'>2!
M-<3+/-!W3-%54&)3-!I&5 !U+41<:5#+/-!MWIU!1+%!'-,/ !%( <#'5:! C*::1JQQ///>%( <#!
'5:>1;F! ),(!o<'%-).-!X#-'75!/#-,!,!o<'%-). !K,&5)&!M&),(.5! C*::1JQQ*5;1;&'5>+#7>1;F>!X),(9

!&#



$%&'()*+,-'.*
!

1#+6;5454!/!:-3&4!/(1-%3<!4+ 5!6( 2!<)& ;&/-!%;-!1+/&-%-4&-. )57+2!
3+'&5),'+ ! ,-65,1&5),5'&-! 1#+)50+/57+! ;-%$/! %+/+%+/()*! C3:$#5!!
/!:-3&4!/(1-%3<!,'-.%<. !0& !/!3+41<:5#,5!+0+6(!,-/&-%-4&-. )5.F>!M-9
;5 - +6(!%+ + ( !/0,5;3&)*!0:-#- 2!-6(!%,&- -'&-!3+'&5),'5!,5!0:#+'(!/(9
4&-#<! 01#-/&5%;&/+ )&! 1#,56&57 (! /! 01+0$6! .-3! '-.4'&5.! <)& ;&/(! %;-!
+0+6(! ,7 -0,-. )5.>! "(0:-#),-. )(4! %;-! 5/5':<-;'()*! %-;0,()*! 6-%- !
1#,5,! 6&57 57+! .50:! /(3+'-'&5! </&5#,(:5;'&+'5.! 3+1&&! 6&:+/5.! '+ '&3-!
C%(03<!:/-#%57+F2!)+!4+ 5!,-. !+%!3&;3<!%+!3&;3<'-0:<!7+%,&'>!I(:<-).52!
/! 3:$#()*! +0+6-! 03 -%-. )-! 1+/&-%+4&5'&5! .50:! 1+,6-/&-'-! '-! % < 0,(!
),-0!0/+.57+!3+41<:5#-2!'-!15/'+!'&5!1+/&''-!0& !,%-#,- @GP>!

L#,(!+3-,.&!-#:>!RSR!UU!/!'+/(4!U+%530&5!3-#'(4!1+.-/& +!0& !1+. )&5!
D:#5 )&E! C-#:>!NP@!UU!,!NBOB! #>!4$/& !/( ),'&5!+!1&04-)*2!%#<3-)*2! 8+:+9
7#-8&-)*! ;<6! &''()*! 1#,5%4&+:-)*! 4-. )()*! )*-#-3:5#! 1+#'+7#-8&),'(F>!!
"!'+/(4!UU!<0:-/+%-/)-!<'&3' !1#+6;54$/2!.-3&5!&41;&3+/- +6(!/(9
3+#,(0:-'&5! 45%&$/2! 3:$#()*! '+ '&3-4&! 0 ! '&5! 1#,5%4&+:(2! -;5! ,.-/&03-!
8&,(),'52! '1>! 8-;-! % /& 3+/-! ),(! 5;53:#+4-7'5:(),'-2! 6 % ! +0+6(2!!
'1>!/!+%'&50&5'&<!%+!/&%+/&03!:(1<!#"F"-)>#*F1@GG>!T!%#<7&5.!.5%'-3!0:#+'(2!!
/!+%'&50&5'&<!%+!<:/+#$/!;&:5#-)3&)*!+!)*-#-3:5#,5!1+#'+7#-8&),'(42!4+9
5!1+.-/&- !0& !/ :1;&/+ 2!),(!'1>!%+1&0-'&5!%+!1#,5,'-),+'57+!%+!#+,9
1+/0,5)*'&-'&-!<:/+#<! ;&:5#-)3&57+! &'8+#4-).&!+!4- +;5:'&+ )&!6+*-:5#$/!
C6 % !+!:(42! 5!3:$#( !,!'&)*!.50:!,/&5#, )&54F!.50:!/(0:-#),-. )(4!1+/+9
%54! %+! 3-#-'&-! -<:+#-! %+1&03<! C3:$#(!/! :5'! 01+0$6! 1#+%<3<.5! 1#,5)&5 !
:#5 )&! 1+#'+7#-8&),'5! ,! <%,&- 54! 4- +;5:'&57+! ,! <:/+#<! ,-/&5#-. )57+!
:#5 )&!1+#'+7#-8&),'5!65,!:-3&57+!<%,&- <F>!

Y (:5!/!-#:>!RSR!c!\6!UU!+3#5 ;5'&5!D/&,5#<'3<!/(:/+#,+'57+!-;6+!1#,59
:/+#,+'57+E!/(5;&4&'+/- +!/1#-/%,&5!1#+6;54!0 <)*+/&03!),(!+1+/&-%- 2!
'&54'&5.! 01+:3- +! 0& ! ,5! 0 <0,' ! 3#(:(3 !/! ;&:5#-:<#,5! 1#,5%4&+:<@GB>! I-4+!
08+#4< +/-'&5! :#-8& +!%+!1+;03&57+!1#-/-!'-! 03<:53!< +4'5.! &41;545':-).&!
K5)(,.&! ?-4+/5.! ?-%(! h<#+1(! RSS\QOGQ"I&I"! ,! RR! 7#<%'&-! RSS@! #>!!

/& )&52!%,&- -;'+ !:57+!:(1<!+#7-'&,-).&!'&5!,-0: 1<.5!%,&- -;'+ )&!1#+3<#-:<#(2!-!,7 +0,59
'&5!%+!'&)*! 5/5':<-;'&5! ,'-;5,&+'()*!D,-3-,-'()*! :#5 )&E!'&5!/(),5#1<.5!/01+4'&-'57+!
/( 5.!+6+/& ,3<!1+/&-%+4&5'&-!+!1#,50: 10:/&5>!
@GP!T+6>!'1>J!H>!o#(%#()*2!V>!U+'%#-)3-J!<*4T) &7*#".="&&853%." &$*47'5132!*::1JQQ8-3:(>&':5#&->1;Q!
'5/0Q1+4+7;91+;&).&90:#-)&;93+41<:5#2N\@B@@@QOSS6%G88G)@\S-PSAAB5)5)@8PS6OPO8>!!
@GG!L+#>!Z>!"-#(;5/03&J!E68514p2!+1>!)&:>!
@GB!L+#>!'1>!H>!"#,5 '&5/03&J!!3656.+-"1p2!+1>!)&:>!

!&$



"#$%&'(!)&*&+',(',&!-.,',-/&',&!0 +-/-1,'2-%3&4#5)'(*-!6!7.,',-/&',(!/!,''#58!0)5)(*9:'#58!%-+)&;&58!0.%&/*
 

+! ,/-;),-'&<! 0530<-;'57+! /(3+#,(0:(/-'&-! %,&5)&! &! 1+#'+7#-8&&! %,&5)& )5.!
C%-;5.!K??hI"KF2!3:$#-!/!-#:>!R!;&:>!^2!13:!V_!%58&'&<.5!.-3+!D1+#'+7#-8& !%,&59
)& ) E!#$/'&5 !D#5-;&0:(),'5!+6#-,(!%,&5)3-!<),50:'&), )57+!/!,-)*+/-'&-)*!
+!/(#- '&5! 0530<-;'(4! )*-#-3:5#,5! ;<6! #5-;&0:(),'5! +6#-,(! +#7-'$/! 1 )&+9
/()*! %,&5)3-2!/! )5;-)*! 7 $/'&5! 0530<-;'()*E>! L+%+6'5! 08+#4< +/-'&-! ,-9
/-#:5! 0 ! :-3 5!/!K(#53:(/&5! L-#;-45':<! h<#+15.03&57+! &! ?-%(! RSNNQBRQYh!!
,!N@!7#<%'&-!RSNN!#>!/!01#-/&5!,/-;),-'&-!'&57+%,&/57+!:#-3:+/-'&-!/!)5;-)*!
0530<-;'()*!&!/(3+#,(0:(/-'&-!0530<-;'57+!%,&5)&!+#-,!1+#'+7#-8&&!%,&5)& )5.!
C%-;5.!KTM`^IF!,-0: 1<. )5.!/01+4'&-' !%5)(,. !K??hI"K>!!

L+%+6'5!+3#5 ;5'&5!/(0: 1<.5! :5 !/!U+'/5').&!?-%(!h<#+1(!+!+)*#+'&5!
%,&5)&! 1#,5%! 0530<-;'(4! /(3+#,(0:(/-'&54! &! '&57+%,&/(4! :#-3:+/-'&54!!
/!)5;-)*!0530<-;'()*!C%-;5.!U?hXKI"F!=!-#:>!RS!<0:>!@!/!6#,4&5'&<J!!

DZ9&!% ,%&+1&E53*-&4* 1&+%853+1.&8*0"1&73%(*&,*&(6 .+1-"%&(&.% * ."& #'0&.+ ."&
85*8*(%-"%&'85 7'&Q&#"59&%K&*3%+&#"59&1K&(&*,-"18"1-"'&,*&73*,'$.="&"&7*8"%,%-"%&4%513"%>
T(&7*3-*)3%2".+-6./\&
>&8$ %,%= .6./&8" &(6 .+-"1&+&',%(%-1)*&73+1,85%("%-"%&#'0&31%#"856.+-6./&*03%>

+T(&-"1"85-"1= .1)*&,+"1.$%\&
>&+&',+"% 14&,+"1."@&$5T31&*8" )- 6&("1$&*$31 #*-6&(&(6-"$'&+%85*8*(%-"%&%359&Q]&

'859&:@&(&865'%.="@&),6&*03%+6&51&+*85% 6&(65(*3+*-1&73+1+&-"1&"&8 &(&"./&7*8"%,%-"'&+%&
"./&+)*, &"&(6 .+-"1&-%&"./&736(%5-6&' 651$E>!

Z-3!/&%- 2!/!+65)'5.!#5%-3).&!UU!3#-.+/(!<0:-/+%-/)-!1+4&' !+3#5 ;59
'&5!D#5-;&0:(),'57+E2!)+!&41;&3<.5!1+/0:-'&5!1#+6;54<!5/5':<-;'57+!3-#-'&-!
,-!<:/+#(! :-3&52! .-3! #(0<'3&! ),(!+6#-,(>!"! 0,),57$;'+ )&! ,- !/!1#,(1-%3<!
+6#-,$/2! '-! 3:$#()*! 1#,5%0:-/&+'5! 0 ! 1+0:-)&! 8&3)(.'52! :#<%'+! /(+6#-,& !
0+6&5!3+415:5':' !+)5' !/&53<!1#,5%0:-/&+'()*!1+0:-)&2!'1>!-':#+1+4+#8&9
,+/-'()*!,/&5#, :!),(!%<)*$/>!L#+6;54!:5'!'&5!+7#-'&),( !0& !%+!-3-%54&)9
3&5.!%(03<0.&2!-;5!</&%+),'& !0& !.< !/!1#-3:()5!+#,5),'&),5.!1#,(!+3-,.&!01#-9
/(! U#,(0,:+8-! U<0,5.-! =! 4-;-#,-! +03-# +'57+! ,! 1+/+ -'57+! -#:(3< <>!
Z-33+;/&53!+03-# +'(!,+0:- !<'&5/&''&+'(2!:+!/!<0:'(4!<,-0-%'&5'&<!/(#+9

!&%



$%&'()*+,-'.*
!

3<!0 %!1+%3#5 ;& 2! 5!D-#:(0:-!4<0&!4&5 !.5%'-3! /&-%+4+ 2! 5!/+;'+ !0,:<9
3&!'&5!4-!)*-#-3:5#<!-60+;<:'57+E@BS>!!

X!&;5!+%'+ '&5!%+!15'-;&,-).&!1+0&-%-'&-!1+#'+7#-8&),'()*!/&,5#<'3$/!
4- +;5:'&57+!&':5').-!1#-/+%-/)$/!5<#+15.03&)*!/(%-.5!0& !%+ !+),(/&9
0:-!C<0<'& )&5!,!+6&57<!/0,5;3&)*!:#5 )&!1+#'+7#-8&),'()*!,!<%,&- 54!/&,59
#<'3<! 4- +;5:'&57+@BNF2! +! :(;5! 3/50:&-! /&,5#<'3$/! /(:/+#,+'()*! 6 % !
1#,5:/+#,+'()*!/(%-.5! 0& !4&5 ! 75'5, ! #-),5.! 1#-3:(),' 2! 1+%+6'&5! .-3!
13:! VVV! 1+/+ -'5.! K(#53:(/(! KTM`^I2! 3:$#(! .-3+! 1+#'+7#-8& ! %,&5)& ) !
%58&'&<.5! #$/'&5 ! D/0,5;3&5! 4-:5#&- (! <3-,<. c5! +0+6 ! /(7; d-. ) ! '-!
%,&5)3+!<),50:'&), c !/!#,5),(/&0:()*!;<6!0(4<;+/-'()*!,#-)*+/-'&-)*!
+! /(#- '&5! 0530<-;'(4! )*-#-3:5#,5! +#-,! 1#,5%0:-/&5'&-! +#7-'$/! 1 )&+9
/()*!+0$6!/(7; %-. c()*!.-3!%,&5)3+2!/!)5;-)*!7 $/'&5!0530<-;'()*E@BR>!

H+ '-!,-0:-'-/&- !0& 2! ),(!,-)(:+/-'5!/),5 '&5.!-3:(!1#-/-!5<#+15.9
03&57+! '&5! 0:-'+/& ! %+6#57+! 1<'3:<! /(. )&-! %+! /(3 -%'&! 0(0:54+/+9
)5;+/+ )&+/5.! :-3! '&50,), ;&/&5! 08+#4< +/-'57+! 1#,51&0<>! L#+6;54! :5'!
/(3#-),-!.5%'-3!,%5)(%+/-'&5!1+,-!:54-:(3 !'&'&5.0,5.!4+'+7#-8&&>!

T%5)(%+/-'&5! '-:+4&-0:! 0-4+! 08+#4< +/-'&5! D/(:/+#,+'()*! -;6+!
1#,5:/+#,+'()*E! C65,! %++3#5 ;5'&-! D#5-;&0:(),'()*EF! .50:! '&5,#+,<4&- 52!
)*+ 6(! #$/'&5 ! +! :(;52! 5! #-),5.! :#<%'+!4$/& ! +! +6#-,-)*!'&5/(:/+#,+9
'()*!C1+/0:- ()*!0-4+&0:'&5F>!I: %!:5 !1+%+6'()*!+3#5 ;5 !'-;5 (!<'&3- !
/!1(:-'&-)*!%+!6&57 ()*2!3- %(!6+/&54!+6#-,2! 8&;42!%+3<45':! :530:+/(!
),(!,-1&0!% /& 3+/(!,-1&0-'(!'-!'+ '&3<!%-'()*2!4<0&- !,+0:- !<1#,5%9

@BS!T+6>!'1>J!O%#%3+&!3+68+5*2&!'8+1=&'-"1("--"*-6&*,&+%3+'5'&73*7%)*(%-"%&71,*2"#""2!*::1JQQ/&-%!
+4+0)&>/1>1;Q3-:2NSNB@BA2:&:;52H-;-#,9U#,(0,:+89U<0,5.9<'&5/&''&+'(9+%9,-#,<:<91#+1-!
7+/-'&-915%+8&;&&2/&%2N\PBNSBB2/&-%+4+0)>*:4;>!!
@BN!L+#>!H>!"#,5 '&5/03&J!!3656.+-"1p2!!+1>!)&:>!
@BR!L#-3:(),'(4! 1#+6;54542! 1#,5%! 3:$#(4! 0:-/- (! 0 %(2! 6( +! /(3-,-'&5! #,5),(/&0:57+!
/&53<! 1+0:-)&! /! 4+45')&5! /(3+'-'&-! ,%. )&->! T-0-%'&),+! /! :(4! )5;<! C.5 ;&! '&5! 4+ '-!
<0:-;& !15#0+'-;&$/!+0+6(!</&%+),'&+'5.!'-!,%. )&<!),(!8&;4&5!&!<,(03- !15/'5.!&'8+#4-).&!
+!%-)&5! .57+!1+/0:-'&-F!/(3+#,(0:<.5!0& !+1&'& !6&57 ()*!,!,-3#50<!-':#+1+;+7&&>!M&54'&5.!
1+4&-#(! -':#+1+45:#(),'5! /(3+'-'5! '-! ,%. )&-)*2! ),(! 8&;4-)*! +6-#),+'5! 4<0, ! 6( 2!!
,! '-:<#(! #,5),(2! 01+# ! '&5%+3 -%'+ )& >! L+'-%:+2! '&5! 4+ '-! '-! &)*! 1+%0:-/&5! #+,#$ '& !
0(:<-).&! 7#-'&),'()*! C),(! 08+:+7#-8+/-'-! +0+6-!<3+ ),( -! +0&54'-0:(! #+3! ()&-! '-!%,&5 !
1#,5%2! ),(! /! %,&5 ! 1+! /(3+'-'&<! ,%. )&-F>! ^+! /& )5.2! 1#+%<)5')&! 1+#'+7#-8&&! %,&5)& )5.!
/(3+#,(0:(/-;&!+0+6(!,!,-6<#,5'&-4&!*+#4+'-;'(4&2!%+%-:3+/+!+%1+/&5%'&+!<)*-#-3:59
#(,+/-'52! 6 % ! %+3+'(/-;&! %-;53+! &% )57+! #5:<0,<! 3+41<:5#+/57+! ,%. 2! 5/5':<-;'&5!
:/+#,(;&!8+:+#5-;&0:(),'5!+6#-,(!<3-,<. )5!1+0:-)&!%,&5)&>!

!&"



"#$%&'(!)&*&+',(',&!-.,',-/&',&!0 +-/-1,'2-%3&4#5)'(*-!6!7.,',-/&',(!/!,''#58!0)5)(*9:'#58!%-+)&;&58!0.%&/*
 

'&+!/(:/+#,+'(2!-!.< !0-4!8-3:!.57+!%&7&:-;&,-).&!/!)5;<!,-1&0-'&-!.50:!.-3 !
8+#4 !.57+!1#,5:/+#,5'&->!" :1;&/+ )&!:5!1+: 7<.5!8-3:2! 5!1#,(!+3-,.&!159
'-;&,-).&!F"1("-)'!1+4&'& :+! :#5 )&!/(:/+#,+'5!6 % !1#,5:/+#,+'5>!T!,-9
0-%(!#-).+'-;'57+!<0:-/+%-/)(!4+ '-!/(/+%,& 2! 5!F"1("-)!:-3&)*!:#5 )&!
'&5!.50:!3#(4&'-;&,+/-'(>!

!6:""#$%&%'()&%*"(".$3)(),-"4'8+,/ ,+,-"$3'03)=1("9'=$>8*3'(+,-"

L#+7#-4(!3+41<:5#+/5!4+7 !0:- ! 0& !1#,5%4&+:54!,-&':5#50+/-'&-!/(9
4&-#<!01#-/&5%;&/+ )&!/!/&5;<!#$ '()*!+3+;&),'+ )&-)*2!01+ #$%!3:$#()*!
0:+0<'3+/+!'-.), 0:0,(4&! 0 !1+0: 1+/-'&-!3-#'5!,!-#:>! RPR!c!R!UU! C<,(9
03-'&5! )<%,57+! 1#+7#-4<! 3+41<:5#+/57+! /! )5;<! +0& 7'& )&-! 3+#,( )&!
4-. :3+/5.!65,!,7+%(!+0+6(!<1#-/'&+'5.F2!1+0: 1+/-'&-!3-#'5!,!-#:>!NNA2!
NNO2!NNP! &!NNG!L#W<:!+#-,!1+0: 1+/-'&-!)(/&;'5!%+:(), )5!<0:-;5'&-!1#-/!
-<:+#03&)*!%+!1#+7#-4<!3+41<:5#+/57+>!

X6+/& ,<. )5!/!L+;0)5!1#-/+!'&5!%58&'&<.5!0,5#57<!1+. !,!,-3#50<!&' (9
'&5#&&!+1#+7#-4+/-'&-2!/!:(4!1+. )&-!D1#+7#-4!3+41<:5#+/(E@B@>!T!1<'3:<!

@B@!"!/(#+3<!03 -%<!P!0 %,&$/!M-),5;'57+!I %<!W%4&'&0:#-)(.'57+!,!R\!;&0:+1-%-!RSS@!#>!
CoIW! RQS@F! 0 %! 0:/&5#%,& J! DL#-/+! 1+;03&5! '&5! %58&'&<.5! 1+. )&-! j1#+7#-4! 3+41<:5#+/(k2!!
/!:(4!'&5!),('&!:57+!#$/'&5 !<0:-/-!,!\!;<:57+!NBB\!#>!+!1#-/&5!-<:+#03&4!&!1#-/-)*!1+9
3#5/'()*! C>>>F>! K58&'&).&! 1#+7#-4<! 3+41<:5#+/57+! '&5! ,-/&5#-! :-3 5! K(#53:(/-! '#!
B;QRASQhh^!?-%(!H&'&0:#$/!,!N\!4-.-!NBBN!#>!+!+)*#+'&5!1#-/'5.!1#+7#-4$/!3+41<:5#+9
/()*!CXZ!M+>!d>NRR!,!NP!4-.-!NBBN!#>F2!7%( !<,'-'+2! 5!%58&'&).-!1#,5%4&+:<!+)*#+'(!'&5!.50:!
/!:(4!%+3<45')&5!3+'&5),'-2!-!.5.!,-4&50,),5'&5!6( +6(!'&5/ - )&/5!,5!/,7; %<!'-!0,(63&!
1+0: 1!:5)*'+;+7&&!&'8+#4-:(),'()*!CW>!M+/&)3-J!<3%(-*%'5*38$%&"&7%51-5*(%&*./3*-%&73*)3%>
4T(&$*47'513*(6./2! W]^! NBBA2! 0>! O\=OAF>!"!K(#53:(/&5!/(.- '&+'+! .5%('&52! 5! #+;-! 1#+9
7#-4<!3+41<:5#+/57+!1+;57-!'-! :(42! 6(!/5. !/!3+':-3:! &! 8<'3).+'+/- !,! &''(4&! ), 9
)&-4&!03 -%+/(4&!0(0:54<!3+41<:5#+/57+!&!< (:3+/'&3-4&>!
"!%+3:#('&5!+#-,!<#57<;+/-'&-)*!1#-/'()*! &''()*!1- 0:/!1#+7#-4!3+41<:5#+/(!+3#59
;-'(! .50:! '-.), )&5.! .-3+! ,-3+%+/-'-! 053/5').-! &'0:#<3).&! C#+,3-,$/F! /(3+'(/-'()*!
65,1+ #5%'&+!;<6!1+ #5%'&+!1#,5,!3+41<:5#!-;6+!&''5!<#, %,5'&5!,%+;'5!%+!1#,5:/-#,-'&-!
&'8+#4-).&!/!)5;<!<,(03-'&-!+3#5 ;+'57+!#5,<;:-:<! C#5-;&,-).&!+3#5 ;+'()*! 8<'3).&! &!,-%- F>!
"! '&53:$#()*! %58&'&).-)*! ,-,'-),-! 0& 2! 5! 1#+7#-4! j0:-'+/& ! :-3&5! 053/5').5! 0(46+;&),9
'()*!&'0:#<3).&!;<6!3+4<'&3-:$/2!3:$#5!4+7 !6( !/!01+0$6!-<:+4-:(),'(!1#,5:/+#,+'5!'-!
,-3+%+/-'5! 053/5').5! &'0:#<3).&k! CZ>! I+6),-3J!<3%(*&%'5*38$"1&"&73%(%&7*$31(-12! V<#&0! RSSS2!!
0>!NOP=NOGF>!

!&&



$%&'()*+,-'.*
!

/&%,5'&-!6&57 57+!&'8+#4-:(3-!'-./ - )&/0,(4!.50:!=!1+%+6'&5!.-3!&!/!&'9
'()*!1#,(1-%3-)*!=!1#,(. )&5!%58&'&).&!1+%-'()*!/!+%1+/&5%'&)*!+6+/& 9
,<. )()*!L+;03&)*!M+#4-)*2!-!.5 ;&!:+!4+ ;&/5!=!#$/'&5 !1#,53+'-'&5!0 %<!
&!0:#+'!%+!< (/-'&-!%58&'&).&!,!L+;03&)*!M+#42!6+/&54!/!01#-/-)*!0 %+9
/()*!1#5)(,.-!/(1+/&5%,&!.50:!0,),57$;'&5!/03-,-'-@B\>!V!:-3J!

 1+. )&5! D1#+7#-4! 3+41<:5#+/(E! %58&'&<.5! 0& ! /! L+;03&5.!
M+#4&5! .-3+!D.5%'+0:3 ! 0(':-3:(),' !,7+%' !,!,-0-%-4&!3+'3#5:9
'57+! . ,(3-!1#+7#-4+/-'&-2! 03 -%-. ) ! 0& !,!%53;-#-).&! &! &'0:#<3).&!
;<6! #+,3-,$/! 1+:#,56'()*! %+! #+,/& ,-'&-! 8<'3).&2! ,-%-'&-! ;<6!
1#+6;54<E@BAe!

 D1#+7#-4+/-'&5E!C),(;&!/5% <7!%58&'&).&!'+#4-:(/'5.!D1#+9
.53:+/-'&52! ,-1&0(/-'&52! 4+%(8&3+/-'&5! &! :50:+/-'&5! 1#+7#-9
4$/E@BOF!.50:!+3#5 ;5'&54!),(''+ )&!:/+#,5'&-!1#+7#-4<!3+41<:59
#+/57+2! 1#,(! ),(4! :#-%()(.'&5! < (/-! 0& ! /! . ,(3<! 1+;03&4!
/(#- 5'&-! D1&0- ! 1#+7#-4(E2! 3:$#5! .50:! 15/'(4! -#)*-&,4542! 1+9
)*+%, )(4!,! ),-0$/2!3&5%(! ),(''+ !1#+7#-4+/-'&-!1+;57- -!'-!
8&,(),'(4! ,-1&0-'&<! +3#5 ;+'57+! -;7+#(:4<! /! 15/'(4! . ,(3<!
1#+7#-4+/-'&-!C. ,(3!1#+7#-4+/-'&-!.50:!%58&'+/-'(!.-3+!D. ,(3!
0,:<),'(! 0 < )(! %+! :/+#,5'&-! 1#+7#-4$/E@BPF>! "01$ ),50'5! '-9
#, %,&-!1#+7#-4&0:(),'5!C75'5#-:+#(!3+%$/@BGF!1+,/-;-. !7#-8&),'5!

-̀3! 1+.4+/-'(! 1#+7#-4! 3+41<:5#+/(! =! .-3+! )5;+/(! ,6&$#! +3#5 ;+'()*! &'0:#<3).&! =! 4-!
.5%'-3!,-/0,5!)*-#-3:5#!%+6#-!'&54-:5#&-;'57+2!'&5,-;5 '&5!+%!:57+2!),(!.50:!<:/+#542!),(!
:5 !'&5!.50:!<:/+#54!/!<. )&<!1#-/-!-<:+#03&57+E>!T+6>!:5 ![>!]+#3+/03&J!^NB&*,&873+1,% 6&
73*)3%4T(& $*47'513*(6./2! D[;+00-E! M#! S@QRSS\2! *::1JQQ///>),-0+1&04->1/1>1;Q7;+0-9
RSS\S@>f4;g3-:-;+7mRSS\S@G>!
@B\!M&51#5)(,(.'(! . ,(3! <),50:'&3$/! 1+0: 1+/- ! 0 %+/()*! 4+ 5! 1+/+%+/- ! '&5,#+,<9
4&5'&5! &0:+:(!1#+6;54<!,-#$/'+!1#,5,! 0 %2! .-3! &! 1#,5,!6&57 57+! C'1>!1+. )&-! D1;-:8+#4(E2!
),(! D0(0:54<E2! 3:$#5!1+.-/& ! 0& !/!/(1+/&5%,&-)*!1#-/'&3$/! .-3+! 0('+'&4(!D+1#+7#-9
4+/-'&-E!4+7 !0<75#+/- 2! 5!,-%-/-'5!1(:-'&-!),(!0:-/&-'5!:5,(!%+:(), !#$/'&5 !01#, 9
:<!3+41<:5#+/57+F>!
@BA!LM9VIXQVh^!R@GR9NJNBBO!=!SN>SA>SN>!"-#:+!,/#$)& !</-7 2! 5! :#,(4-. )! 0& ! )& ;5! . ,(3-!
'+#4!+!1#+7#-4&5!3+41<:5#+/(4!4+/-!/!+%'&50&5'&<!%+!3+%<! #$% +/57+>!
@BO!LM9VIXQVh^!R@GR9NJNBBO!=!SN>SA>S@>!
@BP!LM9VIXQVh^!R@GR9NJNBBO!=!SN>SA>NS>!
@BG!DL+%1#+7#-42! ), 0:+! ), ! 3+41&;-:+#-2! 3:$#(! 1#,530,:- )-! )- + ! ;<6! ), ! 1#+7#-4<!
'-1&0-'57+! /! 15/'(4! . ,(3<! 1+ #5%'&4! '-! . ,(3! /('&3+/(E! LM9VIXQVh^! R@GR9PJRSSR!!
=!SP>S\>\R>!

!&'



"#$%&'(!)&*&+',(',&!-.,',-/&',&!0 +-/-1,'2-%3&4#5)'(*-!6!7.,',-/&',(!/!,''#58!0)5)(*9:'#58!%-+)&;&58!0.%&/*
 

1#+.53:+/- ! '1>! &':5#85.0! 1#+7#-4<! &!/(75'5#+/- ! +60,5#'5! 8#-79
45':(!3+%<! #$% +/57+@BB!,-!1+4+) !+%1+/&5%'&)*!3#5-:+#$/>!!

 , + +'+ !/01$ ),50'()*!1#+7#-4$/!1+/+%<.52! 5!=!&'-),5.!
'& ! 4&- +! :+! 4&5.0)5! /! 1#,(1-%3<! 0:+0<'3+/+! '&5/&5;3&)*! &! 4- +!
03+41;&3+/-'()*! 1#+7#-4$/! 01#,5%! 3&;3<! ;-:! =! 1+0,),57$;'5! &)*!
), )&!<4&50,),-'5!0 !/!3&;3<!;<6!3&;3<'-0:<!1;&3-)*!%(03+/()*>!K+!
%+ !1+/0,5)*'()*!'-;5 (!0(:<-).-2!/!3:$#5.!#$ '5!1#+7#-4(!%+)59
;+/5\SS!/(/+ <. ! 0& !/,-.54'&5! -;6+! 3+#,(0:-. ! ,5!/01$;'()*! 8#-79
45':$/!3+%<!<4&50,),+'()*!/!#$ '()*!6&6;&+:53-)*!),(!4+%< -)*!
%+ ),-'()*!0:-:(),'&5!%+!3+%<!/('&3+/57+2!6 % !:5 !6&6;&+:53-)*!
%+ ),-'()*!%('-4&),'&5!C-'7>!_6-%4".&`"-$&`"03%3"18Fe!

 D+1#+7#-4+/-'&5E! %58&'&+/-'5! .50:! .-3+! D/0,(0:3&5! ;<6!
'&53:$#5!1#+7#-4(2!1#+)5%<#(2!#57< (!&!,/& ,-'-!,!:(4!%+3<45'9
:-).-!0(0:54<!1#,5:/-#,-'&-!&'8+#4-).&E\SN>!"!03 -%!:-3!#+,<4&-'59
7+! +1#+7#-4+/-'&-2! +1#$),! 1#+7#-4$/2! 4+ '-! =! .-3! 0& ! /(%-.5!!
=!,-;&),( ! #$/'&5 !/(+%# 6'&+'5!/!1+0:-)&!+0+6'()*!1;&3$/!%(09
3+/()*!&''5!03 -%'&3&2!:-3&5! .-3!%58&'&).5!),)&+'53!&!3#+.$/!1&04-2!
1;&3&!1+4+)(!C-'7>!/1#7F2!%+%-:3+/5!1;&3&! :530:+/5!,-/&5#-. )5! &'9
0:#<3). !+60 <7&!1#+7#-4<2!6 % !.5.!8#-745':(!&!&''5>!"!0,),57$;'+9
)&!+1#+7#-4+/-'&5!4+ 5!6( !%(0:#(6<+/-'5!#-,54!,!1;&3-4&2!'-!
3:$#()*!4-!/(3+'(/- !+15#-).52!/!:(4!,!6-,-4&!%-'()*e!

 /5% <7!L+;03&5.!M+#4(!6-,-!%-'()*\SR!.50:! :+! D,6&$#!%-'()*!
,+#7-'&,+/-'(!,7+%'&5!,!1+. )&+/ !0:#<3:<# !+1&0<. ) !)*-#-3:5#(9

@BB!DU+%! #$% +/(!=!3+%!/(#- +'(!/!1+0:-)&!3+%<!/5. )&+/57+!%+!-0546;5#-2!3+41&;-:+#-!
;<6!&''57+!:#-'0;-:+#- !LM9VIXQVh^!R@GR9PJRSSR!=!SP>S\>@G>!
\SS!DL#+7#-4!%+)5;+/(!=!1#,5: <4-),+'-!/5#0.-! 1#+7#-4<! #$% +/57+E!LM9VIXQVh^!!
R@GR9PJRSSR! =! SP>S\>AN>! DU+%!/('&3+/(! =! 3+ )+/-!/5#0.-! 3+%<!1#,5%! .57+!/(3+'-'&54>!
Y/-7-!=!1#+7#-4!/('&3+/(!.50:!,6<%+/-'(!,!3+%<!/('&3+/57+ !LM9VIXQVh^!R@GR9PJRSSR!
=!SP>S\>AP>!
\SN!LM9VIXQVh^!R@GR9NJNBBO!=!SN>SN>G>!
\SR!"-#:+! 1#,(1+4'&5 ! C1+#>! 1#,(1&0! @@\F2! 5! &'' ! %58&'&). ! 6-,(! %-'()*! ,-/&5#-! -#:>! R>!
YX]KJ!D6-,-!%-'()*!+,'-),-!,6&$#!%-'()*!;<6!.-3&)*3+;/&53!&''()*!4-:5#&- $/!&!5;545'9
:$/!,7#+4-%,+'()*!/5% <7!+3#5 ;+'5.!0(0:54-:(3&!;<6!45:+%(2!&'%(/&%<-;'&5!%+0: 1'()*!
/!.-3&3+;/&53!01+0$62!/!:(4! #+%3-4&!5;53:#+'&),'(4&2!/(4-7-. )(!&0:+:'57+2!)+!%+!.-3+9

!&(



$%&'()*+,-'.*
!

0:(3&! :()*! %-'()*! +#-,! ,/& ,3&!4& %,(! &)*! +%1+/&5%'&4&! 5;545'9
:-4&2!0:+0+/-'(!/!.5%'(4!;<6!/&5;<!,-0:+0+/-'&-)*E\S@>!M-,(/-!0& !
/!:5'!01+0$6!+7$;'&5!/0,5;3&5!<0:#<3:<#-;&,+/-'5!,6&+#(!&'8+#4-).&!
C:.>! ,-/&5#-. )5! &'8+#4-).5!+!1+%+6'5.!6<%+/&5F>!"!1#,(1-%3<!0(09
:54<! 3+41<:5#+/57+! 6-,(! %-'()*! 1#,5)*+/(/-'5! 0 ! /! +%1+9
/&5%'&)*!0:#<3:<#-)*!%-'()*!/!1-4& )&!4-0+/5.2!-!/& )!+%1+/&-9
%-. !&4!1;&3&!%(03+/5!;<6!3-:-;+7&!C8+;%5#(F!+!+3#5 ;+'5.!0:#<3:<#,5>!
]-, ! %-'()*! '-;5 (! +%#$ '& ! +%! 0(0:54<! ,-#, %,-'&-! 6-,-4&! %-9
'()*! CIT]K2! -'7>!_%5%0%81&O%-%)141-5&E685142!K]HIF2! 1#,5,! 3:$#(!
,-,/(),-.!#+,<4&5!0& !+1#+7#-4+/-'&5!0 < )5!%+!1#,5:/-#,-'&-!&'9
8+#4-).&!,-/-#:5.!/!6-,-)*!%-'()*!&!+%!. ,(3$/!1#+7#-4+/-'&-!:59
7+! #+%,-.<! 0(0:54$/! C. ,(3$/! :/+#,5'&-! 0(0:54$/! ,-#, %,-'&-!
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-'5.!<0:-/(!+3#5 ;-!.-3+!%,&5 -!:5!01+ #$%!/(:/+#$/!;<%,3&)*2!3:$#5!0:-9
'+/& !1#,5.-/!%,&- -;'+ )&!:/$#),5.!&!4-. !&'%(/&%<-;'(2!'&51+/:-#,-;'(!
)*-#-3:5#! C-! ,-:54! 015 '&-. !/-#<'3&! ,-#$/'+!'+/+ )&! 0<6&53:(/'5.2! .-3!!
&! +6&53:(/'5.F2! 1#,(! ),(4!65,! ,'-),5'&-! .50:! )*-#-3:5#! 1#+7#-4<>!W<:+#9
0:/-!%,&5 -!'&5!4+ '-!6+/&54!#+,1-:#(/- !/!3-:57+#&-)*!.57+!.-3+ )&!),(!
3<'0,:<! :/$#)(! -'&! :5 ! ,'-),5'&-2! #+,4&-#$/2! 8<'3).&2! ),(!/-#:+ )&! +1#-9
)+/-'()*! 8#-745':$/\SA >! M-;5 (! /01+4'&5 ! +! +65)'()*! /! ;&:5#-:<#,5!

)&!;<6!&;+ )&2!'-3 -%<!&'/50:()(.'57+!/!)5;<!01+#, %,5'&-2!/5#(8&3-).&!;<6!1#5,5':-).&!.57+!
,-/-#:+ )&E>!
\S@!LM9VIXQVh^!R@GR9NJNBBO!=!SN>SG>SA>!
\S\!L+#>!H>!I,4&:J!?-2*34%56$%p2!+1>!)&:>2!0>!OG!&!'-0:>!M&50:5:(2!%+ !), 0:+!/!4+/&5!1+:+),9
'5.2!4$/&!0& !1+!1#+0:<!+!D6-,-)*!%-'()*E2!)+!<:#<%'&-!,#+,<4&5'&5!1#+6;54<!1#,5,!+0+6(!
'&5!6 % )5!&'8+#4-:(3-4&2!0: %!'-;5 (!/!:(4!4&5.0)<!1+%3#5 ;& !3+'&5),'+ !1#5)(,(.'57+!
/(#- -'&-!0& !C'-/5:!.5 ;&!03<:3<.5!:+!/,#+0:54!+6. :+ )&!+1&'&&F>!
\SA !T+6>! '1>J! T>! X3+ J! !*47'513*(1& 7%3%)3%26& a& <3*)3%4& $*47'513*(6& (& 73%("1& %'5*38$"42!
DL^3<#&5#E!M#!N@QNBBGJ!DM&5!'-;5 (!:5 !4(;& !1#+7#-4<!3+41<:5#+/57+!,5!015 '&-' !1#,59
,5 ! 8<'3). >!M&5!4+ '-! 1+/+ (/- ! 0& ! '-! 6#-3! +#(7&'-;'+ )&! '1>! 5%(:+#-! :530:$/2! 3:$#(!
8<'3).+'-;'&5!.50:!&%5':(),'(!,!&''(4>!L#-/+!-<:+#03&5!)*#+'&!6+/&54!8+#4 !<:/+#<2!3:$# !
/! 1#,(1-%3<! 1#+7#-4<! 3+41<:5#+/57+! .50:! 1#,5%5!/0,(0:3&4! .57+! 3+%2! ,-1&0-'(!/! .-9
3&4 ! . ,(3<!1#+7#-4+/-'&->!?-),5.!4- +!1#-/%+1+%+6'5! .50:2! -6(!%/$)*!1#+7#-4&0:$/!
#+,/& ,<. )()*! .-3& !6-#%,&5.!+60,5#'(!1#+6;54!'-1&0- +!&%5':(),'5!1#+7#-4(>!T!:()*!:5 !
/,7; %$/! :/$#)-! 1#+7#-4<! '&5! 4<0&! 0& ! /(3-,- ! 1#,(! 1#+7#-4+/-'&<! -%'(4&! /& 39
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1#-/'&),5.! :5'%5').-)*! '57+/-'&-! :/$#),57+! )*-#-3:5#<! 1#+7#-4$/!
3+41<:5#+/()*>! ^, 0:+! < (/-'(4! -#7<45':54! .50:! :+2! 5! 8<'3).+'-;'(!
)*-#-3:5#! 1#+7#-4$/! 3+41<:5#+/()*! +7#-'&),-! 6 % ! /# ),! 5;&4&'<.5!
0/+6+% ! :/$#), 2! '-#,<)-. )! .5%('5! 4+ ;&/5! &)*! <30,:- :+/-'&52! ),57+!
5853:54!.50:!+7#-'&),5'&52!-!'-/5:!/( ),5'&-!+)*#+'(!1#-/'+-<:+#03&5.\SO>!

Z50:!:+!0:-'+/&03+!,!1<'3:<!/&%,5'&-!&'8+#4-:(3-!), 0:+!'&5,#+,<4&- 5J!
+!:-3&5.!0(:<-).&!4+ '-!6( +6(!4$/& !/( ),'&5!/!1#,(1-%3<2!7%(6(!1#+9
7#-4&0:-!/(3+'(/- !.5%('&5!),(''+ )&!:5)*'&),'52!45)*-'&),'52!#<:('+/5!
C'1>! %+0:-#),-'&5!4-:5#&- $/2! &'8+#4-).&2! 8&'-'0+/-'&5! 1#-)! &:%>\SPF>! L#-)5!

1#-/+! -<:+#03&5>! I/57+! ),-0<!/!%+3:#('&5! '&54&5)3&57+!1#-/-! -<:+#03&57+! </- -'+2! 5!
-6(!1#+7#-4!4$7 !6( !<,'-'(!,-!+#(7&'-;'(!&!:(4!0-4(4!4$7 !6( !)*#+'&+'(!1#,5,!1#-9
/+!-<:+#03&52!.57+!:/$#)-!1+/&'&5'!/(3-,- !0& !<4&5. :'+ )&-4&!1#+7#-4&0:(),'(4&!1#,59
3#-),-. )(4&!1#,5)& :' >!T!1+%5. )&-! :-3&57+! .5%'-3!,#5,(7'+/-'+2!1+'&5/- !+3-,- +!0& 2!
5! 1#,(! 1#,(. )&<! :-3&57+! #50:#(3)(.'57+! 3#(:5#&<4! 1#-/&5! GS91#+)>! 1#+7#-4$/! #+,1+9
/0,5)*'&-'()*!'-!'&54&5)3&4! #('3<!6( +6(!1+,6-/&+'()*!+)*#+'(>! CpF! .5%' !,!1+%0:-9
/+/()*!,-0-%!1#-/-!-<:+#03&57+!.50:!+)*#+'-!8+#4(!<:/+#<2!-!'&5!&%5&!/!'&4!/(#- +'()*>!
T-0-% !: !1#-/+!-<:+#03&5!1+%3#5 ;-!.50,),5!#-,!.< !/!+%'&50&5'&<!%+!1#+7#-4$/!3+41<9
:5#+/()*>!T-0-%-!0/+6+%'57+!%+0: 1<!%+! &%5&!/(#- +'()*!/!<:/+#,5!1#,(! .5%'+),50'5.!
+)*#+'&5! .57+! 8+#4(!4-!'-!)5;<!,! .5%'5.! 0:#+'(!<4+ ;&/&5'&5! 0/+6+%'57+!#+,/+.<!'-<3&!
),(!0,:<3&2!-!,!%#<7&5.!!,-15/'&5'&5!:/$#)(!<:/+#<!7+%,&/57+!/('-7#+%,5'&-!,-!.57+!1#-9
) >!L#-/+!-<:+#03&5!,-!&%55!</- -!4& %,(!&''(4&!3+')51).5!-#:(0:(),'52!45:+%(!,-0:+0+9
/-'5!1#,(!:/+#,5'&<!%,&5 -2!0:(;!),(!4-'&5# !-#:(0:(2!.-3!#$/'&5 !:5+#&5!'-<3+/52!0(0:54(!
53+'+4&),'52! 1#-/'52! 1+;&:(),'52! 1#,51&0(! 3<)*-#03&52! ,-0-%(! 7&5#2! 45:+%(! 1#+4+).&!!
&! 3-41-'&&! #53;-4+/5.>! V%55! ,-/-#:5!/! 1#+7#-4&5! 3+41<:5#+/(4! :+! 1#,5%5!/0,(0:3&4!
015 '&-'-! 1#,5,! 1#+7#-4! 8<'3).-2! -;7+#(:4! C#+,<4&-'(! .-3+! 01+0$6! #+,/& ,-'&-! %-'57+!
1#+6;54<F2! ,-0-%(!3+4<'&3-).&! ,5! 01#, :542! &''(4&!1#+7#-4-4&!),(!< (:3+/'&3&54! C&'9
:5#85.0(!'-,(/-'5!1#,5,!<0:-/ !j ),-4&kF>!Y0:-/-!+!1#-/&5!-<:+#03&4!&!1#-/-)*!1+3#5/9
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/(3+'(/-'5! 1#,5,! :57+! #+%,-.<! 1#-)+/'&3$/! 4-. ! 6+/&54! )*-#-3:5#!
.5%('&5!1+4+)'&),(2!'&5,/& ,-'(!,!,-0-%'&), !%,&- -;'+ )& !:/$#), 2!-;6+!
:5 !7%(6(!1#+7#-4& )&5!'&5!1#,(0 <7&/- -! -%'-!0/+6+%-!/!01+0+6&5!1#+9
7#-4+/-'&-J!1#+.53:-':!1#,5%0:-/& 6(!4<!'&5!:(;3+!015)(8&3-). !/(4-7- !
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3+/'&3-! &:%>!H+ '-! 01+%,&5/- ! 0& 2! 5! &0:'&5.5! 15/'-! ;&),6-!1#+7#-4$/!
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X)*#+'&5!1#-/'+-<:+#03&5.!1+%;57-!8+#4-!<:/+#<2!3:$# !/!1#,(1-%3<!
1#+7#-4<!3+41<:5#+/57+!.50:!1#,5%5!/0,(0:3&4!3+%! #$% +/(!/(#- +'(!
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'-1&0-'-! '-! "(%,&-;5! L#-/-! &! W%4&'&0:#-).&! Y'&/5#0(:5:<! ; 03&57+! /! U-:+/&)-)*2!
*::1JQQl-7;->1;Q03#(1:0Q47#b;b/&%4-'03&>1%82!0>!NO!&!'-0:>!
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45)*-'&,4$/2!'1>!1#+7#-4+/-'&-!+6&53:+/57+>!U>![&5'&-0!1&0,5J!DM&5!4+ '-!1#,5),( 2! 5!
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T! 1<'3:<!/&%,5'&-! 1#-/'&3-2! +! /&5;5! -:/&5.0,5! %+! ,#+,<4&5'&-! .50:! :#-%()(.'5! :/+#,5'&5!
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3;-#+/'5! =! ,! 15#0153:(/(! +0$6! '&5,/& ,-'()*! 65,1+ #5%'&+! ,! :/+#,5'&54! 1#+7#-4$/!!
=! -:/&5.! +! '&51+#+,<4&5'&5>! M&51+%/- -;'5! .50:2! 5! 1#,(! +)*#+'&5! 1#-/-! -<:+#03&57+! '&5!
4+ '-!;&),( !'-!,-65,1&5),5'&5!/!:5'!01+0$6!4+%5;<!1+/& ,- !%-'()*2!&)*!0-45.!0:#<3:<#(>!
Z5 ;&! 6 %,&5! 0& ! 1+0:#,57- ! 1#+7#-4+/-'&5! +6&53:+/5! 7 $/'&5! 1#,5,! 1#(,4-:! <4&5. :'57+!
/& ,-'&-!,5!0+6 !%+0: 1'()*! .< !+6&53:$/2!1+;5!1+1&0<!1#+7#-4&0:(!7/- :+/'&5!0& !3<#),(>!!
T!3+;5&!:-42!7%,&5!'&5!6 %,&5!4$7 !+'!,-1#5,5':+/- !0/+.5.!:/$#),+ )&!=!-!'&5!,# ),'+ )&2!),(!
,'-.+4+ )&! /(#-8&'+/-'()*! 45:+%! 1#+7#-4+/-'&-! =! 1#-/+! -<:+#03&5! '&5! 1#,(%-! 0& ! '-!
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,%5)(%+/- ! +!/( ),5'&<! 01+%! +)*#+'(! &%5&! &! ,-0-%! 6 % )()*! 1+%0:-/ !
.-3&57+3+;/&53! 5;545':<! 1#+7#-4<! 3+41<:5#+/57+>! T-! 1+,6-/&+'5!
:/$#),57+! )*-#-3:5#<! <,'-.5! 0& ! /! ;&:5#-:<#,5! 1#-/'&),5.! . ,(3&! 1#+7#-9
4+/-'&-!C)*+ !0(7'-;&,<.5!0& !01+#-%(),' !4+ ;&/+ !&)*!+)*#+'(F2!&':5#9
85.0(!0 !,-;&),-'5!%+!5;545':$/!)*#+'&+'()*2!-;5!/!01+0$6!+7#-'&),+'(2!,5!
/,7; %<!'-!:5)*'&),'5!/(4-7-'&-!1#,(!&)*!+1#-)+/(/-'&<2!,!3+;5&!-;7+9
#(:4(!:#-3:<.5!0& !.-3+!5;545':(!1#,5%4&+:+/+!&0:+:'52!%5)(%<. )5!+!:/$#9
),(4! ,'-),5'&<! )- 57+! 1#+7#-4<! 3+41<:5#+/57+\SB2! -;5! 0-45! .-3+! :-3&5!
'&51+%;57-. )5! +)*#+'&5! 1#-/'+-<:+#03&5.>! X! :/$#),(4! )*-#-3:5#,5! 1#+9
7#-4<! 3+41<:5#+/57+! %5)(%<.5! 1+0&-%-'&5! )5)*(! '+/+ )&!/! ,'-),5'&<!
+6&53:(/'(4!/!+%'&50&5'&<!%+!)+!'-.4'&5.!.5%'57+!,!.57+!5;545':$/!4+9
7 )()*! 1+%;57- ! :/$#),54<! 30,:- :+/-'&<>! "! 3+'053/5').&! 1&5#/0,(4!
,-7-%'&5'&542! ,! 3:$#(4! 0:(3-! 0& ! 0 %!1#,(! #+,1-:#(/-'&<! 01#-/2!/!3:$9
#()*! &0:+:' ! #+; ! 15 '& ! 1#-/-! -<:+#03&5! %+!1#+7#-4$/!3+41<:5#+/()*2!
.50:!3+'&5),'+ !#+,0:#,(7'& )&-2!),(!1#+7#-42!5/5':<-;'&5! .57+!8#-745':2!
+! 3:$#(4! 4+/-! 4-! )*-#-3:5#! <:/+#<! /! 05'0&5! 1#-/'+-<:+#03&4! &! ),(!!
/!,/& ,3<!,!:(4!.57+!:/$#)+4!1#,(0 <7<. !1#-/-!-<:+#03&5!%+!'&57+>!L(9
:-'&-! 3&5#+/-'5! %+! 6&57 57+! &'8+#4-:(3-! /! :-3&4! /(1-%3<! 4+7 ! 6( !
:#<%'+! ,#+,<4&- 5! &! /(4-7- ! %+ !/'&3;&/5.! -'-;&,(2! 6+/&54! =! .-3! 1+9
/&5%,&-'+!1+/( 5.!=!1#-/'&)(!4-. 2!%;-!&'8+#4-:(3$/!:#<%'+!,#+,<4&-9

+/-'&->/>,7+%,&5>,>1#-/54>-<:+#03&4>*:4;! ,+6>! :5 ! U>! [&5'-0J! <3%$56.+-1& 73*0#146& *./3*-6&
*73*)3%4*(%-"%&(& ("15#1&73%(%&%'5*38$"1)*2!DL#,57; %!L#-/-!a-'%;+/57+E!M#!OQRSSB2!0>!AO=AGF>!
X)5'-! :-3-!4+ 5!/(%-/- ! 0& ! .5%'-3! ,6(:! %-;53+! &% )->!H>! ](#03-! 0 <0,'&5! ,-</- -2! 5J!
D1+'&5/- ! <0:-/+%-/)-! '&7%,&5! '&5! ,-,'-),( 2! 5! 1#+7#-4(! 3+41<:5#+/5! +%7#(/-. !
+%4&5'' ! #+; ! '& ! &''5!<:/+#(2! '&5!'-;5 (! 0:-/&- ! &4! -%'()*! &''()*!/(4-7- ! )+!%+!
&'%(/&%<-;'+ )&! -'& 5;&! :52! 3:$#5! +%'+0, ! 0& ! %+! 1+,+0:- ()*! %,&5 >! q>>>r! "(3-,-'&5!
+#(7&'-;'+ )&!=! &'%(/&%<-;'+ )&!1#+7#-4<!1#,50 %,-!+!+6. )&<!7+!+)*#+' !65,!/,7; %<!'-!
:+2!),(!&''-!+0+6-!0:/+#,( -!/),5 '&5.! :-3&!0-4!;<6!,6;& +'(!1#+7#-4E!CH>!](#03-J!<3*)3%4&
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/(%-.52! '-;5 (! /$/),-0! #+,1-:#(/- ! 1#-/'+-<:+#03 ! +)*#+' ! 3+%<! ,'-.%<. )57+! 0& !!
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2! :5'%5'). ! %+! '57+/-'&-! :/$#),57+! )*-#-3:5#<! %,&- -;'+ )&! 1#+7#-4&9
0:$/2!-!1+'-%:+!1#,51&0(!&!+#,5),'&):/+!+%'+ '&5!%+!1#-/-!-<:+#03&57+!0 !
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&!'&3:!'&5!'57<.5!,!:57+!1+/+%<!:/$#),57+!)*-#-3:5#<!:-3&)*!<:/+#$/>!]( !
4+ 5! #$% 54!'&51+#+,<4&5'&-!.50:!,-1&0!-#:>!P\!<0:>!N!L#W<:2!3:$#(!,-/&59
#-!1J7#"."51!0:/&5#%,5'&52! 5!1#+7#-4(!3+41<:5#+/5!1+%;57-. !+)*#+'&5!.-3!
<:/+#(! ;&:5#-)3&52! ,- ! +),(/& )&5! :/$#),(! )*-#-3:5#! <:/+#<! ;&:5#-)3&57+2!
3:$#(! /(3+#,(0:(/- 6(! /! 1#,(: -),-. )5.! /& 30,+ )&! 0/+.5.! ,-/-#:+ )&!
)(:-:(!,!&''()*!<:/+#$/2!4$7 6(!6( !/ :1;&/(\NS>!!

\NS!^*+ !'&5!,-/0,52!#$/'&5 !%;-:57+2! 5!:-3 5!3+41&;-)(.'(!)*-#-3:5#!%,&5 -!'&5!<'&54+ 9
;&/&-!<,'-'&-!7+!,-!<:/$#!/!#+,<4&5'&<!-#:>!N!L#W<:>!H$/&!+!:(4!/(#+3!I %<!M-./( 0,59
7+! ,! RA! 0:(),'&-! RSSO! #>! CV! ^U! RGNQSAFJ! DI(':5:(),'-! %58&'&).-! <:/+#<! ,-/-#:-! .50:!!
/!-#:>!N!<0:>!N!L#W<:e!.50:!:+!3- %(!1#,5.-/!%,&- -;'+ )&!:/$#),5.!+!&'%(/&%<-;'(4!)*-#-3:59
#,52! <0:-;+'(! /! .-3&5.3+;/&53! 1+0:-)&2! '&5,-;5 '&5! +%! /-#:+ )&2! 1#,5,'-),5'&-! &! 01+0+6<!
/(#- 5'&->!"03-,-'-!%58&'&).-!/!01+0$6!75'5#-;'(!+3#5 ;-!/& )!)5)*(!3+'&5),'5!/(#$ '&-9
. )5! <:/$#! +%! &''()*! #5,<;:-:$/! %,&- -;'+ )&! ), +/&53->! L#,(! #+,0:#,(7-'&<! 3/50:&&2! ),(!
%-'(! #5,<;:-:! 1#-)(! 3+#,(0:-! ,! -<:+#03+1#-/'5.! +)*#+'(! 0 %(! ), 0:+!1+0 <7<. ! 0& !/03-9
,$/3-4&!/(1#-)+/-'(4&!/!+#,5),'&):/&52!/!0,),57$;'+ )&!I %<!M-./( 0,57+>!"!%+:()*9
),-0+/(4!+#,5),'&):/&5!,-!1#,5%4&+:!1#-/-!-<:+#03&57+!<,'-'+!4>&'>!3+;53).5!-8&0,(!;<6!
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:+ )&!+1#-)+/-'57+!%,&5 -2!7%( !'-/5:!,'-),5'&+/+!'&5/&5;3&5!+1#-)+/-'&-!4+7 !0:-'+9
/& !1#,5%4&+:!+)*#+'(!-<:+#03&5.2!6(;56(!)5)*+/- !.5!5;545':!:/$#),+ )&!-<:+#->!
X)5'&-. )!/& )!015 '&5'&5!/(4-7- !0:-/&-'()*!<:/+#+4!/!#+,<4&5'&<!-#:>!N!<0:>!N!L#W<:2!
'-;5 (!6#- !1+%!</-7 !)- + !)5)*!/! &)*!3+'3#5:'(42!+#(7&'-;'(4!,50:#+.<>!M&5! 0:-'+/&!
1#,50,3+%(! /! <,'-'&<! ,-! <:/$#! +3+;&),'+ 2! 5! /(3+#,(0:-'+! /! '&4! 5;545':(! +7$;'&5!
%+0: 1'5>! Z-3+! :-3&5! 5;545':(!'&5! 0 ! +6. :5! +)*#+' 2! 7%( !<:/+#54!4+ 5! 6( ! 3+41&;-).-!
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U+;5.' ! :#<%'+ )& 2! 3:$# ! '-;5 (! /,& ! 1+%! </-7 ! 1#,(! +4-/&-'&<!
3/50:&&!1#-/'+-<:+#03&)*! .50:! #$ '&)-!1+4& %,(! #+,<4&5'&542! .-3&5!1+. 9
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0& !,-,/(),-.! 5!<%,&- !/!0:/+#,5'&<!3+')51).&!/(0:-#),-!%+!<,'-'&-!3+9
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.50:! 1#,5)&/&5 0:/54! 1#-)(! +! )*-#-3:5#,5! :5)*'&),'(42! 3:$#-! 1+;57-! '-! /(3+'(/-'&<!
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#- '& ! :/$#)(2! 4-! )*-#-3:5#! 0<6&53:(/'(>! -̀3! #+,<4&-'-! :/$#),+ ! 1+/&''-! 6( !
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-;'5.!%,&- -;'+ )&!), +/&53->!Z-3!/03-,-'+2!<:/+#54!4+ 5!6( !'-/5:!3+41&;-).-!/(3+#,(9
0:<. )-! %-'5! 1+/0,5)*'&5! %+0: 1'5! 1+%! /-#<'3&542! 5! &)*! /(6$#2! 057#57-).-2! 01+0$6!
1#,5%0:-/&5'&-!4-!,'-4&+'-!+#(7&'-;'+ )&E>!
\NN!DH&'&4-;'5! 3#(:5#&<4! /01$ -<:+#0:/-! 0:-'+/&! <%,&- ! /! 0:/+#,5'&<! 3+')51).&! 6-%- 2!
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7$;'+ )&! &%5&! ,-/-#:()*!/!1#+7#-4&5! 3+41<:5#+/(4>!X1&'&<. )!/! 01#-9
/-)*!%+:(), )()*!1#-/!-<:+#03&)*!%+!1#+7#-4$/!3+41<:5#+/()*!'-;5 (!
4&5 !'-!/,7; %,&5!1+/( 0,5!</-#<'3+/-'&-2!1-4& :-. )!.5%'+),5 '&52! 5!
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T! 1#+7#-4-4&! 3+41<:5#+/(4&! /& 5! 0& ! ,-7-%'&5'&5! .5%'5.! ,! 8+#4!!
:,/>!1&#-):/-!3+41<:5#+/57+\NR!=!),('<!15'-;&,+/-'57+!,!-#:>!RPG!!c!R!UU>!
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R& Q9&!5*& +%0"13%&(& .1#'& 73+6( %8+.+1-"%& .',+%& 3+1.+& 3'./*4%@& 7*,#1)%& $%3+1&
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R&:9&B1=&8%41=&$%3+1&7*,#1)%@&$5*&01+&+)*,6&*8*06&'73%(-"*-1=&'+68$'=1&.',+6&
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(*#-* ."&%#0*&7*+0%("1-"%&(*#-* ."&,*&3*$'9&
R&S9& c1 1#"& $3%,+"1 &7*71 -"*-*&-%& 8+$*, & *8*06&-%=0#" 8+1=@& .")%-"1&-%85 7'=1&

-%&(-"*81$&7*$3+6(,+*-1)*9&
R&[9&<3+17"86&R&Q@&Z&"&S&85*8'=1&8" &*,7*("1,-"*&,*&$3%,+"1 6&1-13)""& #'0&$%356&

'73%(-"%= .1=&,*&7*,= ."%&7"1-" ,+6&+&%'5*4%5'&0%-$*(1)*9&
!
"-#:+!,/#$)& !</-7 !'-!%/-!0,),57$ (!3+'0:#<3).&!:57+!1#,51&0<J!

 )5;!3&5#<'3+/(e!
 1+. )&5!,7+%(!+0+6(!<1#-/'&+'5.>!

"!+%'&50&5'&<!%+!)5;<!3&5#<'3+/57+!:#,56-!,-</- ( 2! 5!/!;&:5#-:<#,5!
1#,5%4&+:<! #+,1+/0,5)*'&+'-! .50:! +1&'&-2! 5! .< ! 0-4+! D'&5;57-;'5! <,(9
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/!1+0:-)&!'&51+'&50&5'&-!/(%-:3$/!'-! .57+! C;57-;'5F!'-6()&5\N@>!T!%#<7&5.!
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1#+7#-4<2!3:$#(!1+,+0:-.5!%;-!<,(03<. )57+!65,1 -:'(\NA>!L#-3:(3-!+#,5),9
'&),-!.50:!/5!/,7; %,&5!3-#-;'+ )&!1#+7#-4$/!,%+6(:()*!%+!)5;$/!'&53+9
45#)(.'()*! '&5.5%'+;&:-2! )*+ ! #-),5.! '-;5 (! 0& ! 01+%,&5/- ! &':5#1#5:-).&!
#50:#(3)(.'5.2!0,),57$;'&5!.5 ;&!4+/-!+!%< 5.!;&),6&5!1#+7#-4$/!+!,'-),'5.!
/-#:+ )&!#('3+/5.>!!

X%'+ '&5! %+! ,7+%(! +0+6(! <1#-/'&+'5.2! :+! /-#:+! 1#,(1+4'&5 ! C1+#>!
</-7&!+!<0:-/+/(4!,'-4&5'&<!01#+/-%,-'&-!=!#+,%,&- !A>NF2! 5!1+0&-%-9
'&5! 1#+7#-4<! 3+41<:5#+/57+! 65,! -%'()*! %+/+%$/! /&-%), )()*!!
+! 1#-/'&5! %+1<0,),-;'(4! 01+0+6&5! .57+! ,%+6()&-! '&5! .50:! 0-4+!/! 0+6&5!

+%& 7*4*. & %7#"$%.="& 7113& 5*& 7113& d<:<K2! DL#+3<#-:+#E! M#! \QRSSA2! 0>! PR=PB2! *::1JQQ///>01#1>!
)+4>1;Q:#50)Q1#+3<#-:+#QO%-@OG%\5\)@5%OSSSPPPA)8RSS-)5@P>1%8F2! ),(! H>! I+/-! CH>! I+/-J!
U)T#-%&./%3%$5136856$%&73+185 7.+* ."&"-513-15*(1=2!DL-;50:#-E!M#!AQOQRSSN2!0>!RAF>!
\N\ !"! :(4! 3+':53 )&5! ), 0:+! 1#,(/+ (/-'(! .50:! /(#+3! I %<! W15;-)(.'57+! /! d<6;&'&5!!
,!NS!;&1)-!RSS@!#>!CVV!W3-!NSPQS@F2!/!3:$#(4!I %!0:/&5#%,& !4>&'>J!D1#,(!1#,50: 10:/-)*!3#-9
%,&5 (! 3/-;&8&3+/-'5.2! 4+:(/-).-! j,! )* )&! ,(03<k! '-;5 (! %+! &0:+:(! :()*! 1#,50: 10:/E2!!
/!/(#+3<!:(4!)*+%,& +!.5%'-3!+!'&54+ ;&/+ !<,'-'&-!:-3&5.!4+:(/-).&!,-!,-0 <7<. ) !'-!
0,),57$;'5!1+: 1&5'&52! -! '&5! +! :/&5#%,5'&52! 5!/! ,'-4&5'&<! D<,(03<.5E!4&5 )&! 0& ! .< ! 3+9
#,( !4-. :3+/->!
\NA!T!/ -0'()*!%+ /&-%),5 !-<:+#-!4+ '-!1#,(/+ - !1#,(1-%532!/!3:$#(4!0:<%5':!<),5;'&2!
3:$#-!4&- -!1+%1&0-' !<4+/ !1-#:'5#03 !,!%(0:#(6<:+#54!+1#+7#-4+/-'&-2!<4+ ;&/&-. 9
) ! '&5+%1 -:'5! 3+#,(0:-'&5! 1#,5,! 0:<%5':$/! :5. 5! <),5;'&! ,! 3+45#)(.'()*! /5#0.&! 1#+7#-9
4$/2! 1+,(03&/- ! :5! 1#+7#-4(! =! )*+ !/(%-.5! 0& ! :+! 6( !%,&- -'&5! 1+,6-/&+'5! 7 60,57+!
05'0<! =!/!/5#0.&! D03#-3+/-'5.E! ,! 1&#-)3&)*! 05#/5#$/>!H+ '-! :5 ! #+,/- - ! ,%+6(/-'&5!!
/!:5'!01+0$6!1#+7#-4<2!'-!< (:3+/-'&5!3:$#57+!+0+6-!<,(03<. )-!1#+7#-4!1+0&-%-!;&)5'9
). 2!-!3:$#(!,+0:- !,!.-3&)* !1+/+%$/!/()+8-'(!,!%(0:#(6<).&>!
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#$/'+/- '5!,%+6()&<!7+!65,!,7+%(!+0+6(!<1#-/'&+'5.>!d&)5').5!<%,&5;-9
'5! 0 ! '-! < (:3+/-'&5! 1#+7#-4$/! 3+41<:5#+/()*2! '&5! 4-! +6+/& ,3<!
<,(03-'&-!;&)5').&!'-!&)*!,-3<1!C,-3<1!1#+7#-4<!'&5!/(4-7-!,7+%(!+0+6(!
<1#-/'&+'5.F>! ?+,1-:#(/-'&5! 1+. )&-! D,7+%(! +0+6(! <1#-/'&+'5.E! 4+ 5!
6( ! 05'0+/'5! /! 3+':53 )&5! <,(03&/-'&-! 1#-/! %+! 1#+7#-4<! 1#,5,! =! '-!
1#,(3 -%! =! 1#-/'57+! '-0: 1) ! .57+! '-6(/)(2! -;6+! 1#,5,! 6&57 57+2! 3:$#(!
,7+%'&5! ,! 1+0:-'+/&5'&54! 0 %<! /(3+'<.5! 3+1& ! +1#+7#-4+/-'&-! '1>!!
/! )5;<! 1#,51#+/-%,5'&-! 1#,5,! 0 %! 53015#(45':<! 1#+)50+/57+! C'&5! .50:!
+),(/& )&5! /$/),-0! -'&! ,+6+/& ,-'(! %+! ,-3<1<! %+%-:3+/5.! ;&)5').&! '-!
3+;5.5!0:-'+/&03-2!-'&!'&5!1+15 '&-!1#,50: 10:/-!,!+4-/&-'57+!-#:(3< <F>!
M&5!4-!:5 !=!1#,('-.4'&5.2!.5 ;&!4+/-!+!+0+6-)*!8&,(),'()*2!'&51#+/-%, 9
)()*!%,&- -;'+ )&!7+01+%-#),5.!=!+6+/& ,3<!1#,5)*+/(/-'&-!1+ /&-%),5 !
CD%+/+%$/! ;57-;'+ )&EF! <,(03-'&-! 1+0&-%-'()*! -3:(/$/2! ),(! 6 % ! :+!
1#,5%4&+:(!)+%,&5''57+!< (:3<2!),(!1#+7#-4(!3+41<:5#+/52! :-3! .-3!'&5!
4-!+6+/& ,3<!;57&:(4+/-'&-!0& !'&4&!'-!/5,/-'&5!1+;&).&!),(!1#+3<#-:<9
#(>!M-:+4&-0:!'-6(/-'&5!'&5;57-;'()*!3+1&&!1#+7#-4$/2!6 % !'-6(/-'&5!
3+1&&! 1#+7#-4$/! '&5/&-%+457+! 1+)*+%,5'&-2! /! +3+;&),'+ )&-)*! 3:$#5!
/&-%), !;<6!4+7 ! /&-%),( !+!&)*!'&5;57-;'(4!1+)*+%,5'&<!.50:!),('54!
3#(4&'-;&,+/-'(4!/!-#:>!RBN! &!RBR!UU!C+%1+/&5%'&+!1-05#0:/+!<4( ;'5!!
&!'&5<4( ;'5F!

!
!"#$%&)*$%
R&Q9&!5*&3+1.+&'+68$%-%&+%&7*4*. &.+6-'&+%03*-"*-1)*&-%06(%&#'0&7*>

4%)%&,*&=1=&+06."%&%#0*&51&3+1.+&73+6=4'=1&#'0&7*4%)%&,*&=1=&'$36."%@&7*,#1>
)%&$%3+1&7*+0%("1-"%&(*#-* ."&*,&Z&4"18" c6&,*&#%5&[9&&
R&:9&P&(67%,$'&4-"1=8+1=&(%)"@&873%(.%&7*,#1)%&)3+6(-"1@&$%3+1&*)3%>

-".+1-"%&(*#-* ."&%#0*&7*+0%("1-"%&(*#-* ."&,*&3*$'9&
!"#$%&)&$%
R&Q9&!5*&3+1.+@&*&$5T31=&-%&7*,85%("1&5*(%3+68+ c6./&*$*#".+-* ."&7*(">

-"1-&"&4* e&73+67'8+.+% @& e&+*85% %&'+68$%-%&+%&7*4*. &.+6-'&+%03*-"*>
-1)*@&-%06(%&#'0&7*4%)%&,*&=1=&+06."%&%#0*&51&3+1.+&73+6=4'=1&#'0&7*4%)%&
,*&=1=&'$36."%@&7*,#1)%&)3+6(-"1@&$%3+1&*)3%-".+1-"%&(*#-* ."&%#0*&7*+0%>
("1-"%&(*#-* ."&,*&#%5&:9&
R&:9&P&(67%,$'&+-%.+-1=&(%35* ."&3+1.+6@&*&$5T31=&4*(%&(&R&Q@&873%(.%&

7*,#1)%&$%3+1&7*+0%("1-"%&(*#-* ."&*,&Z&4"18" c6&,*&#%5&[9&
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!"#$%&)+$%
R&Q9&<3+17"86&%359&:fQ&"&:f:&85*8'=1&8" &*,7*("1,-"*&,*&73*)3%4'&$*47'>

513*(1)*9&
R&:9&E d&4* e& *3+1.&73+17%,1$& 3+1.+6&*$31 #*-1=&(&R&Q&*3%+&(&%359&:fQ&&

"&:f:@&./*."% b6&-"1&85%-*(" %&*-%&( %8-* ."&873%(.69&
&

U+;5.' ! 3/50:& ! .50:! ,-7-%'&5'&5! < (:3+/-'&-! 1#+7#-4<! 1+! <1 (/&5!
),-0<!/- '+ )&!;&)5').&! C-!/& )!'1>!1#,5% < +'5!3+#,(0:-'&5!,!/5#0.&!53"%#Fe!
/!:(4!/(1-%3<!'&5!4+ 5!6( !4+/(!+!D'&5;57-;'(4!<,(03-'&<E!C:#<%'+!
<,'- 2! 5!1+!<1 (/&5!+3#50<! ;&)5')(.'57+!'-0: 1<.5!1+'+/'52! :(4!#-,54!
.< !D'&5;57-;'5E!<,(03-'&5!1#+7#-4<F>!`#<%'+ )&!1+/0:-. !:5 !/!1#,(1-%9
3<2! 7%(! ,4&-'&5! <;57 (! /-#<'3&2! '-! .-3&)*! ,+0:- -! <%,&5;+'-! ;&)5').-! C'1>!
< (:3+/-'&5!;57-;'&5!'-6(:5.!/5#0.&!D%;-!4- ()*!1#,5%0& 6&+#0:/E!/!0(:<-9
).&2!7%(!1#,5%0& 6&+#0:/+!#+,/&' +!0& !'-!:(;52! 5!1#,50:- +!015 '&- !/(4+7&!
;&)5')(.'5F>!"!:-3&)*!/(1-%3-)*!4+ 5!5/5':<-;'&5!,'-.%+/- !,-0:+0+/-'&5!
-#:>!NNA!<0:>!@!L#W<:2! )*+ !'-;5 (!1-4& :- !+!,-0:#,5 5'&-)*!1+%'+0,+'()*!
+%'+ '&5!%+!.57+!'&5+3#5 ;+'+ )&!C,+6>!1#,(1&0!@AAF>!H+ '-!/#50,)&5!#+,/-9
- !#$/'&5 2!/01+4'&-'5!/),5 '&5.!/(3#+),5'&5!0,-;6&5#0:/->&
L+/( 0,5! #+,/- -'&-!%+:(), ! 0:#+'(!1#-/'5.2! 3:$#-! '&5! .50:! =! -! 1#,(9

'-.4'&5.!'&5!1+/&''-!6( !=!1#,5%4&+:54!,-&':5#50+/-'&-!6&57 ()*2!4+7 !
'-:+4&-0:!/(.- '& 2! %;-),57+!=! +65)'(! ,-#$/'+!/! . ,(3<!1#-0+/(42! .-3!!
&!'&50:5:(!/!1+0:-'+/&5'&-)*!+#7-'$/!1#+)50+/()*!=!7 6+3+!'&5/ - )&/(!
,/& ,53! 8#-,5+;+7&),'(!D'&5;57-;'5!+1#+7#-4+/-'&5E!1+/&'&5'!,%5)(%+9
/-'&5!,+0:- !,!. ,(3-!1#-/'&),57+!&!=!)+!,!1<'3:<!/&%,5'&-!'&'&5.0,5.!4+9
'+7#-8&&!6-#%,&5.!&0:+:'5!=!. ,(3-!6&57 ()*!,%5)(%+/-'&5!/(5;&4&'+/-'(>!

!

!6?""#$%&%'()&%*"(".$3)(),-",+(%2&+,-\NO"

K+!1+0: 1+/-'&-!)(/&;'57+!/!05'0&5!4-:5#&-;'(4!,-;&),-!0& !01#-/(!/(9
'&3-. )5! ,5! 0:+0<'3$/J! 1#-/-! )(/&;'57+\NP2! #+%,&''57+! &! +1&53< ),57+!

\NO!"(3+#,(0:-'+! 8#-745':(! -#:(3< <!H>! I,4&:J!I"1) 6& "-2*34%56$&(&7*85 7*(%-"'&.6("#-642!
DT50,(:(! M-<3+/5! L+;&:5)*'&3&! $%,3&5.E2! 05#&-! Dh;53:#(3-E! ,>! NRN2! M#! NSPG2! 0>! \GP=ASN2!
$% !RSNN>!
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+#-,! 1#-/-! 1#-)(>! I,),57$;'&5! /- ' ! ,! 1<'3:<! /&%,5'&-! 6&57 57+! )5)* !
1+0: 1+/-'&-!1#+)50+/57+!/!01#-/-)*!)(/&;'()*!.50:!/& 30,5!'& !/!1#+)59
0&5! 3-#'(4\NG!,'-),5'&5! ,-0-%(! 3+':#-%(3:+#(.'+ )&\NB>! U+'053/5'). ! :57+!
0:-'<!#,5),(!4+ 5!6( !+7#-'&),5'&5!-3:(/'+ )&!6&57 57+2!3:$#(!=!/!+%#$ 9
'&5'&<!+%!1#+)5%<#(!3-#'5.!=!'&5!4-!4+ ;&/+ )&!0<75#+/-'&-!<,<15 '&5'&-!
4-:5#&- <! %+/+%+/57+! ),(! 1#,51#+/-%,5'&-! %+%-:3+/()*! 6-%- \RS!C'-9

\NP!"!0,),57$;'+ )&!1#,51&0(!UL^!0:+0<.5!0& !+%1+/&5%'&+!%+!1+0: 1+/-'&-!+%/+ -/),57+!
/!L#-/&5!T-4$/&5 !L<6;&),'()*>!
\NG!M-! ;&1&5)!RSNA!#>!1#,5/&%,&-'-! .50:!'+/5;&,-).-!1#+)5%<#(!3-#'5.! C<0:-/-!,!RP!/#,5 '&-!
RSN@! #>! +! ,4&-'&5! <0:-/(! =!U+%530! 1+0: 1+/-'&-! 3-#'57+! +#-,! '&53:$#()*! &''()*! <0:-/!
1+%1&0-'-! 1#,5,! L#5,(%5':-! NP! 1- %,&5#'&3-! RSN@! #>F! ,-3 -%-. )-!4>&'>! 1#,54+%5;+/-'&5!
1+0: 1+/-'&-! 0 %+/57+! /! 3&5#<'3<! /& 30,5.! 3+':#-%(3:+#(.'+ )&! +#-,! ,-3:(/&,+/-'&5!
0:#+'! 1#+)50+/()*! 1#,(! .5%'+),50'(4! /,4+)'&5'&<! #+;&! 0 %<! .-3+! -#6&:#->! Z-33+;/&53!!
/!)*/&;&!+65)'5.!'&5!6-#%,+!.50,),5!/&-%+4+2!/!.-3&!01+0$6!6 %,&5!30,:- :+/- -!0& !1#-3:(9
3-!1#+)50+/-!1+!/5. )&<!/! ()&5!:5.!<0:-/(2!/(%-.5!0& 2! 5!1#,('-.4'&5.!'&53:$#5!01+0:#,59
5'&-! +%'+ '&5! %+! +1&'&+/-'&-! /! 1+0: 1+/-'&<! )(/&;'(4! 6 % ! 4+7 (! 6( ! < (:5),'5!!
/!'+/5.!1#+)5%<#,5!3-#'5.>!
\NB!"! 1& 4&5''&):/&5! ,-/&5#-. )(4! 1#-3:(),'5! 1+#-%(! +%'+ '&5! %+! 1#+)50$/! )(/&;'()*!
4+ '-!,'-;5 !%-;53+! &% )5! &':5#1#5:-).5! :-3&57+!0:-'<!#,5),(2!4&-'<. )5!0:#+'(!7+01+%-9
#,-4&!1+0: 1+/-'&-!0 %+/57+!C'1>!/!:53 )&5!"&5;3+1+;03-![#<1-!L#-/'&),-J!U7"-"%&0"1) 1>
)*&7*+%8 ,*(1)*&(&73*.18"1&.6("#-642!*::1JQQ///>/71#>1;Q1<6;&3-).5QPP9+1&'&-96&57;57+91+,-!
0-%+/57+9/91#+)50&59)(/&;'(4>*:4;2!-<:+#,(!1&0, !/# ),J!DL+;03&5!1+0: 1+/-'&5!)(/&;'5!
,+0:- +!<30,:- :+/-'5! .-3+!1+0: 1+/-'&5!3+':#-%(3:+#(.'52!),(;&!1+0: 1+/-'&52!/!3:$#(4!
+6+/& ,53!,7#+4-%,5'&-!4-:5#&- <!%+/+%+/57+!'&54-;!/!)- + )&!01+),(/-!'-!0:#+'-)*>!
"! 4( ;! ,-0-%(! 3+':#-%(3:+#(.'+ )&! :+! 0:#+'-! .50:! 7+01+%-#,54! 1#+)50<2! '-:+4&-0:! #+;-!
0 %<!01#+/-%,-!0& !%+!+)5'(!:57+2!)+!,-+85#<. !0:#+'(!:-3!/!,-3#50&5! 8-3:$/2! .-3! &!%+/+9
%$/! '-! &)*! 1+1-#)&5EF>! "! #,5),(/&0:+ )&! 7+01+%-#,54! 1+0: 1+/-'&-! 0 %+/57+! .50:! 0 %!
qT+6>!'1>J!"(#+3!`#(6<'- <!U+'0:(:<)(.'57+!,!NN!/#,5 '&-!RSSP!#>!CL!NNQSPF2!"(#+3!"+.59
/$%,3&57+! I %<! W%4&'&0:#-)(.'57+! /!"-#0,-/&5! ,! NR! 4-.-! RSSG! #>! CVV! IWQ"W! @ROQSGFr2!
3:$#(!#$/'&5 !/!1+0: 1+/-'&<!)(/&;'(4!4-!&'&).-:(/ !%+/+%+/ !4>&'>!/!,-3#50&5!1+/+9
(/-'&-!6&57 ()*! C-#:>! RPG!c!N!UL^F! &! ,-#, %,-'&-!,! &)*!<%,&- 54!+7; %,&'! C-#:>! RBR!UL^F>!
h/5':<-;' ! #$ '&) 2! +%'+ '&5!%+! #+;&! 6&57 57+2!+!3:$#5.!4+ '-!6(!%(/-7+/- 2!1+4& %,(!
ULU!-!UL^!.50:!:+2! 5!UL^!'&5!1#,5/&%<.5!=!&'-),5.!'& !4-!:+!4&5.0)5!/!ULU!C-#:>!RSR!c!RF!!
=! &'&).-:(/(! %+/+%+/5.! 6&57 ()*2! -;5! %+:(),(! :+2! '&5&':5#50<. )5.! ,! 1<'3:<! /&%,5'&-! :5.!
4+'+7#-8&&2!#+;&!6&57 ()*!10()*&-:#$/>!
\RS!Z-3!1&0, !L>!U+/-;03&! &! Z>! I3 -%,&5 J! DL&5#/0, ! &0:+:' ! #,5), 2! 3:$# !1+/&'&5'!/&5%,&5 !
6&57 (!.50:!:+2! 5!'&5!%(01+'<.5!+'!0/+6+% !8+#4< +/-'&-! %- 2!)+!%+!4-:5#&- <!%+/+%+9
/57+! /(3#-),-. )57+! 1+,-! /'&+03+/-'(! 1#,5,! 0:#+'(! %;-! /(%-'&-! +1&'&&! CpF>! ]&57 (!!
/!01+#,5!)(/&;'(4!4<0&!6( ! /&-%+42!& !%;-!/(%-'&-!0/+.5.!+1&'&&!%(01+'<.5!:(;3+!&!/(9
),'&5! :(42! )+! ,-/'&+03+/- (! 0:#+'(! 01+#<E>!T+6>!L>!U+/-;03&2! Z>! I3 -%,&5 J&U7"-"*(%-"1&&
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/5:!,#50,: !0 %!/!1+0: 1+/-'&<!)(/&;'(4!4+ 5!=!)*+ !'&5!4<0&!=!1+1#,59
0:- !'-!D1#-/%,&5E! 8+#4-;'5.2!-!/& )!=!4$/& )!/!<1#+0,),5'&<!=!+6#-,&5!
8-3:$/!/('&3-. )(4!,!%+4'&54-'&-!1#-/'57+! ;<6! ,! 1#,(. :()*! ,7+%'&5!
1#,5,! 0:#+'(! <0:-;5 F\RN>! I,),57$;'&5! %#- ;&/5! .50:! :+! /! 0(:<-).&2! /! 3:$#5.!
4-:5#&- ! %+/+%+/(! .50:! '&5/(0:-#),-. )(! %+! /()& 7'& )&-! /'&+03$/2!!
-! 4$7 6(! 6( ! 0:+0<'3+/+! -:/+! <,<15 '&+'(>! Y/&%-),'&-! 0& ! /! :-3&)*!
0(:<-).-)*! ,-0-%'&),-! #$ '&)-! 1+4& %,(! 1+0: 1+/-'&54! 3-#'(4! =! ,! %+9
4&'<. ) !,-0-% !1#-/%(!4-:5#&-;'5.2!3:$#-!1+,/-;-!6&57 54<!'-!=!/!,-0-9
%,&5!0/+6+%'5!=!8+#4< +/-'&5!1+0:<;-:$/!+%'+ '&5!%+!<,<15 '&5'&-!4-9
:5#&- <! %+/+%+/57+2! -! 1+0: 1+/-'&54! )(/&;'(42! /! 3:$#(4! 3- %-! ,5!

(& 873%(%./& .6("#-6./& "& $%3-6./& =%$*& 73*0#14& (& 73%$56.1& 0"1) 1)*2! DX:+#('+;-#('7+;+7&-E!!
M#!@C@FQRSS\>!
\RN!T+6>!<)*/- -!V,6(!^(/&;'5.!IM!,!NP!;<:57+!RSS\!#>!CVVV!^TL!NNAQS@FJ!D/!%+3:#('&5!1+/0:- !
1#+6;54!%+:(), )(!+6+/& ,(/-'&-!,-0-%(!1#-/%(!4-:5#&-;'5.e!/!0,),57$;'+ )&!1+!03#5 ;59
'&<!-#:>!@!c!R!&!,4&-'&5!-#:>!R@R!UL^!<,-0-%'&+'5!0:- +!0& !1(:-'&52!),(!<0:-/+%-/)-!+%0: 9
1& ! +%! ,-0-%(! 1#-/%(!4-:5#&-;'5.2! +3#5 ;-'5.! 1+1#,5%'&+! .-3+! j1#-/%-! +6&53:(/'-k2! '-!
#,5),! 1#-/%(! 8+#4-;'5.>! X%1+/&5% ! '-! :+! 1(:-'&5! '-;5 (! %+! '-<3&! 1#-/-! 1#+)50+/57+2!
3:$#-!=!/!1<6;&3+/-'()*!%+:()*),-0!7 +0-)*!=!+1+/&-%-!0& !,-!:5, 2! 5!.-33+;/&53!+7#-'&9
),+'+!&'0:#<45':(!1#-/'5!1+,/-;-. )5!0 %+/&!'-!%+:-#)&5!%+!1#-/%(2!.-3!:5 !1#,5'&50&+'+!
)& -#!%+)*+%,5'&-!%+!'&5.!'-!0:#+'(2! :+! .5%'-32!,/- (/0,(!,/ -0,),-!'-!+6+/& ,(/-'&5!
-#:>! @2! RNR2! RN@! c! N2! -#:>! RRB2! R@R! ,%-'&5!%#<7&5! &! @@B! c! R!UL^2! ,-0-%-!1#-/%(!4-:5#&-;'5.!
'-%-;! +6+/& ,<.52! 0-4+! ,- ! %+)*+%,5'&5! %+! 1#-/%(! 4+ 5! 6( ! 1+),(:(/-'5! .-3+! .5%5'!!
,! )5;$/! 1#+)50<! 0 %+/57+>! 5̀, ! : ! :#,56-! <,'- ! ,-! :#-8' 2! 65,! / :1&5'&-! .5%'-3! ,-0-%-!
1#-/%(!4-:5#&-;'5.!'&5!4-!/01$ ),5 '&5!)*-#-3:5#<!65,/,7; %'57+2!<0:-/+%-/)-!6+/&54!
/&5;+3#+:'&5! +7#-'&),-! . ! ;<6! 3+#(7<.5! C'1>! -#:>! R@N2! R@\2! R@@! c! R2! -#:>! R\O2! R\P! &! RNP! c! RF>!
X7#-'&),5'&5!8<'3).+'+/-'&-!:5.!,-0-%(!%(3:+/-'5!.50:!#$ '(4&!4+:(/-4&e!<0:-/+%-/)-!
-;6+!)*#+'&!/!:5'!01+0$6!+3#5 ;+'5!/-#:+ )&!C'1>!/!,-3#50&5!1#-/-!#+%,&''57+F!-;6+!#5-;&9
,<.5!1+ (:5),'5!01+ 5),'&5!)5;5! C'1>!1#,(01&50,5'&5! &!<1#+0,),5'&5!1+0: 1+/-'&-F>! V''(4&!
0 +/(2! <0:-/+%-/)-2! '&5! #5,(7'<. )! ,! 1+%0:-/+/57+! )5;<! 1#+)50<2! .-3&4! .50:! %+. )&5! %+!
1#-/%(!4-:5#&-;'5.2!1+,/-;-!/!/&5;<!1#,(1-%3-)*!'-!1+1#,50:-'&5!'-!1#-/%,&5!8+#4-;'5.>!
K,&5.5!0& !:-3!#$/'&5 !/:5%(2!7%(!/0,(0:3&5!'-#, %,&-!1+,/-;-. )5!+%3#( !1#-/% !1+,+0:-9
. !/!# 3-)*!0:#+'2!3:$#5!.5%'-3!=!,!#$ '()*!1+/+%$/!=!,!'&)*!'&5!3+#,(0:-. !6 % !),('& !:+!
'&5<4&5. :'&5E>!T+6>! :5 !W>!U-;;-<0J!!*-81$(1-.=1&73%(-1&+4"%-6&73+17"8'&%359&Z&!<C&(&7*85 >
7*(%-"'&73*.18*(642!DH+'&:+#!L#-/'&),(E!M#!\QNBBPe!Z>!Z-'3+/03&J!<3*0#146&-*(1#"+%.="&!<C&
a&7*85 7*(%-"1&3*+7*+-%(.+12!DH+'&:+#!L#-/'&),(E!,!NO!4-.-!RSSA!#>! C01#-/+,%-'&5!,!054&9
'-#&<4F2!*::1JQQ///>4+'&:+#1#-/'&),(>1;Q&'%5f>1*1g4+%m4b-3:<-;'+0)&n)&%mRNn&%mGPP>!

!(!



$%&'()*+,-'.*
!

0:#+'!%+/+%,&!0/+&)*!:5,!/!01+0$62! .-3&!<,'-.5!,-!0:+0+/'(!&!#5-;&,<.5!:+!
'-!4&-# !0/+&)*!4+ ;&/+ )&!&!<4&5. :'+ )&\RR>!

X),(/& )&5! '&5! +,'-),-! :+2! -6(! 6&57 (!4&- ! 1#-/+!4&.- ! 0& ! ,! 1#-/% !
C4-:5#&-;' F!:(;3+!%;-:57+2! 5!0:#+'(!01+#<!0 %+/57+!,7+%'&5!:/&5#%, !)+ 2!
)+! '&5! .50:! 1#-/%,&/5>! ?+; ! 6&57 57+! .50:! 6+/&54! 0 < ( ! 0 %+/&! 0/+&4&!
/&-%+4+ )&-4&! 015).-;'(4&! ,! %,&5%,&'(2! %;-! 3:$#5.! ,+0:- ! <0:-'+/&+'(2!!
-!'&5!/1#+/-%,- !7+!/!6 %2!'-/5:! .5 ;&!),('& ! :+!,7+%'&5!,'-.%<. )5!0& !!
/!01+#,5!0:#+'(>!Z5 ;&!/& )!0:#+'(!01+#<!)(/&;'57+!6 % !,7+%'&5!:/&5#%,& 2!
5! 1#-/% ! .50:! ,%-'&5! 8- 0,(/5! C+! ),(4! 6&57 (! /&5! ,! </-7&! 1+0&-%-'&-!
/&-%+4+ )&! 015).-;'()*F2! :+! 6&57 (! '&5! 4+ 5! +1#,5 ! '-! :-3&5.! 8- 0,(/5.!
1#,50 -')5!0/+.5.!+1&'&&\R@>!M-:+4&-0:!,!,-0-%(!3+':#-%(3:+#(.'+ )&!/('&3-!
:(;5!:(;3+2! 5!6&57 (!'&5!4+ 5!0<75#+/- !<,<15 '&5'&-!4-:5#&- <!%+/+%+9
/57+!),(!1#,51#+/-%,5'&-!%+%-:3+/()*!6-%- >!H+7 +6(!:+!6+/&54!6( !
+%56#-'5!.-3+!%+#-%,-'&5!0:#+'+4!/!,-3#50&5!:-3:(3&!1+0: 1+/-'&-!1#,5%!
0 %54!&!03<:3+/- !/(0+)5!'&51#,(.54'(4&!%;-!6&57 57+!3+'053/5').-4&>!
X),(/& )&5! ,-%-'&54!6&57 57+!/! +7$;5! C),(! :+!/!1#+)50&5! )(/&;'(4! ),(!
:5 !3-#'(4F2!'&5! .50:!<%,&5;-'&5!1+#-%!0:#+'+42!-!%+! .57+!3+415:5').&!'&5!
'-;5 (!/(3#-),-'&5!1+,-!,-3#50!+1&'&&2!'-:+4&-0:!/!1#+)50&5!3-#'(4!0:+9
0<'3+/+!), 0:+!,%-#,-!0& !&!.50:!/!15 '&!<1#-/'&+' !0(:<-).-2!/!3:$#5.!6&59
7 (!0<75#<.5! 01+0$6!%+:-#)&-!%+!1#-/%(! C4-:5#&-;'5.F2!6+/&54!=!)+!+),(9
/&0:5! =! 0:#+'(! -'&! 0 %! 4+7 ! '&5! ,'- ! :-3&57+! 01+0+6<! C'1>! 45:+%+;+7&&!

\RR! )& ;5!#,5),!<.4<. )2!'&5!4-!&!'&5!4+ 5!6( !%/$)*!#$ '()*!1#-/%!+%'+ '&5!%+!:57+!0-9
457+!0:-'<!C/7!3;-0(),'5.!=!-#(0:+:5;50+/03&5.!=!%58&'&).&!6+/&54!1#-/%,&/5! .50:!,%-'&52!
3:$#57+!:#5 !.50:!,7+%'-!,!#,5),(/&0:+ )& F2!0: %!:5 !+!D1#-/%,&5!8+#4-;'5.E!4+ '-!4$/& !
.5%('&5!/!05'0&5!1#,5'+ '(42!%;-:57+!:5 !/!'&'&5.0,5.!4+'+7#-8&&!.50:!+'-!1&0-'-!/!)<%,(9
0 +/&5>!
\R@!"! .5%'(4!,!1+0: 1+/- 2!/!3:$#(4!-<:+#!4&- !+3-,. !/(0: 1+/- !/! #+;&! 6&57 57+2! 01$#!
%+:(),( ! %+4'&54-'5.! '&5,7+%'+ )&! ,-#, %,-'&-! 1#+.53:54! &'8+#4-:(),'(4! 1#,5,! ,59
/' :#,' 2! /('-. : ! %+! :57+! )5;<! 8&#4 2! ,! .5%' ! ,!45:+%(3! ,-#, %,-'&-! 1#+.53:-4&>! I:#+'-!
1+/+%+/-! C+#7-'&,-).-2! '-! #,5),!3:$#5.! #5-;&,+/-'+!1#,5%0& /,& )&5F!</- - -2! 5!1+,/-'-!
8&#4-! C8&#4-! ,-#, %,-. )-! 1#+.53:54! &! #5-;&,<. )-! 7+F! 1#+/-%, )! 1#+.53:! /7! :5.! 45:+%(3&2!
'-#<0,- -!/!3&;3<!4&5.0)-)*!,-;5)5'&-!45:+%(3&2!0:#+'-!1+,/-'-!=! 5!%+!:-3&57+!'-#<0,5'&-!
'&5! %+0, +>! L(:-'&-! ,-%-'5! 6&57 54<! %+:(),( (! ,7+%'+ )&! 15/'()*! %5:-;&! :5. 5! 45:+%(3&!!
&!01+0+6<!&)*!#5-;&,-).&!/!01+#'(4!1#+.53)&52!,- !1#+6;54!;5 - !/!:(42! 5!45:+%(3-2!+!3:$#5.!
4$/& (!0:#+'(!'&5!6( -!/!+7$;5!45:+%(3 !,-#, %,-'&-!1#+.53:-4&2!)*+ !+6&5!0:#+'(!0 %,& (!
-3<#-:!&'-),5.>!"!:-3&5.!0(:<-).&2!+),(/& )&5!6&57 (!'&5!4+ 5!1#,(. !D1#-/%(E!8+#4-;'5.!0:+. 9
)5.!/!01#,5),'+ )&!,!/&5%, !6&57 57+!&!0:-'54!8-3:(),'(4!&!'-!'&5.!6<%+/- !0/+&)*!#+,/-9
- 2!4<0&!'-:+4&-0:!1+&'8+#4+/- !+#7-'!1#+)50+/(!+!,-&0:'&- 5.!0(:<-).&>!!

!(*
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6-%- !%-'5.!%(0)(1;&'(!),(!-3:<-;'57+!0:-'<!:5)*'&3&F2!+!&;5!'-;5 (!+'!%+!
%,&5%,&'(!/&-%+4+ )&! 015).-;'()*>!K+:-#)&5! %+! 1#-/%(! C4-:5#&-;'5.F! .50:!
'-%#, %' !,-0-% !,-#$/'+!0 %<!3-#'57+2! .-3!&!+#7-'<!1#+/-%, )57+!1+9
0: 1+/-'&5! 1#,(7+:+/-/),5>!"! 1#+)50&5! )(/&;'(4! '-:+4&-0:! 6&57 (! '&5!
/&52!),(!:-3:(3 !0:#+'!'&5! .50:!+1-#)&5!0& !'-!D1#-/%,&5E!8+#4-;'5.2!'&53+9
'&5),'&5! +%1+/&-%-. )5.! 1#-/%,&5! C4-:5#&-;'5.F2! -;6+2! ),(! 3:$#- ! ,5! 0:#+'!
'&5! .50:! ,%5)(%+/-'-! =! '-/5:! ,-! )5' ! 5/5':<-;'5.! 1#,57#-'5.! /! 01+#,5!
0 %+/(4!=!'&5!<.-/'&- !1<6;&),'&5! .-3&)* !8-3:$/!&!+3+;&),'+ )&\R\>! Z5%'-!!
&!%#<7-! 0(:<-).-!4+ 5!4&5 !4&5.0)5! &! =!/! /&5:;5!+6+/& ,<. )()*!1#,51&9
0$/!=!:-3-!1+0:-/-!0:#+'!.50:!/!15 '&!%+1<0,),-;'-2!/& )!6&57 (!4<0&!%,&-9
- !/! :5'! 01+0$62! -6(! :-3&5.! 5/5':<-;'5.! :-3:(3&! '&5! ,'&/5),( \RA>! Z-3! 0& !
/(%-.52! ,-3-,!/'&+03+/-'&-! +! <,<15 '&5'&5!4-:5#&- <! %+/+%+/57+! '&5!
%+:(),(! 0(:<-).&! 5/&%5':'()*J! 4+ '-! ,-#(,(3+/- ! :/&5#%,5'&52! 5! '&5!
1+15 '&-!6 %<!6&57 (2!3:$#(!=!1+#<0,-. )!0& !/!#-4-)*!,-3#5 ;+'57+!1#,5,!
0 %!,-3#50<!+1&'&&!=!,/#$)&!0& !%+!0 %<!,!&'8+#4-). !+!3+'&5),'+ )&!D:5)*9
'&),'57+E! <,<15 '&5'&-! 4-:5#&- <! %+/+%+/57+\RO>! M-! 4-#7&'50&5! /-#:+!
1+#<0,( !:5 !3/50:& !3+#,(0:-'&-!1#,5,!6&57 57+!,!&'8+#4-).&!'&5%+0:-#),+9
'5.!1#,5,!0:#+' 2!-;5!6 % )5.! &'8+#4-). !1<6;&),' 2!/+65)!3:$#5.!'&5!%+3+9

\R\!U;-0(),'(4! 1#,(3 -%54! :-3&57+! 3+'05'0<0<2! 1#+/-%, )57+! %+! /(:/+#,5'&-! D1#-/%(E!
8+#4-;'5.2!4+ 5!6( !'1>!,7+%'5!/'&+03+/-'&5!4- +'3$/!+!<%,&5;5'&5!#+,/+%<!65,!+#,53-9
'&-!+!/&'&5!C'-/5:!.5 ;&!.5%'-!,5!0:#+'!1+'+0&!,- !#,5),(/&0: !/&' F!4+:(/+/-'5!)* )& !'&59
<1<6;&),'&-'&-!0,),57$ $/!&)*!1+ ()&-!4- 5 03&57+>!
\RA!"! )(:+/-'(4! -#:(3<;5! CL>!U+/-;03&2! Z>! I3 -%,&5 J!U7"-"*(%-"1p2! +1>! )&:>F! +1&0-'+! .-3+!
1#,(3 -%!%,&- -'&5!6&57 57+2!3:$#(!=!65,!,/& ,3<!,!,-3#5054!+1&'&&!=!,!/ -0'5.!&'&).-:(/(!
1+&'8+#4+/- !/!+1&'&&! 0 %! &!0:#+'(2! .-3&5!6-%-'&-! ;53-#03&5!'-;5 (!/(3+'- !%;-!<%+/+%9
'&5'&-!:/&5#%,5 !.5%'5.!,5!0:#+'>!
\RO!T!/ -0'5.!1#-3:(3&!-<:+#-!4+ '-!1+%- !1#,(1-%532!/!3:$#(4!6&57 (!4&- !/(1+/&5%,&5 !
0& !'-!:54-:!1#+7#-4<!3+41<:5#+/57+2!3:$#57+!3+%! #$% +/(!-'&!1#+7#-4!/('&3+/(!'&5!
6( (! <4&50,),+'5! /! 1#,5%0:-/&+'(4!4-:5#&-;5>! X),(/& )&5! 8+#4-;'&5! 4+ ;&/5! 6( +! ,-9
15/'5!/(%-'&5! +1&'&&! '&5#+,0:#,(7-. )5.! ,! 1+/+%<! 6#-3<!1#,5%4&+:<! 6-%-'&-! '-:+4&-0:!
#+,0 %'&5.0,(4! ,! 1<'3:<! /&%,5'&-! 53+'+4&&! 1+0: 1+/-'&-! 6( +! ,/#$)5'&5! 0& ! %+! 0 %<!!
+!<,<15 '&5'&5!4-:5#&- <!%+/+%+/57+!1+1#,5,!,/#$)5'&5!0& !%+!0:#+'!+!%+0:-#),5'&5!:57+ !
1#,5%4&+:<!6-%-'&->!`#<%'+!<,'- !:-3&!/'&+053!,-!0<75#+/-'&5!0:#+'&5!:-3:(3&!%+/+%,59
'&-!0/+&)*!#-).&>!

!(#



$%&'()*+,-'.*
!

'-'+! +7#-'&),5'&-! .-/'+ )&\RPJ! 4+ '-2! .-3! 0& ! /(%-.52! 01+%,&5/- ! 0& 2! 5!
03+#,(0:-'&5! ,! &'8+#4-).&! 1<6;&),'5.! '&5! .50:! '&5<1#-/'&+'(4! 0-4+%,&5;9
'(4! #+,0,5#,5'&54! 1#,5,! 6&57 57+! 4-:5#&- <! %+/+%+/57+2! -'-;+7&),'&5!
:#<%'+!6( +6(!,-!:-3+/5!<,'- !03+#,(0:-'&5!,!&'8+#4-).&!,-/-#:5.!/!1+%9
# ),'&3<!),(!5')(3;+15%&&2!'-/5:!.5 ;&6(!6&57 (!),5#1- !,!'&5.!&'8+#4-).5!'&5!
:(;3+!45:+%+;+7&),'52!-;5!&!+!0:-'-)*!#,5),+/()*>!!

H+ '-!4&5 !0,5#57!/ :1;&/+ )&!=!,-#$/'+!'-:<#(!4+#-;'5.2! .-3! &! :5)*9
'&),'5.!=!)+!%+!<0<'& )&-!/!NBBO!#>!#57<;-).&!,!-#:>!@!c!R!UL^!:57+!1#,51&0<2!
3:$#(! %-/- ! 1+%0:-/ ! %+! 03+'0:#<+/-'&-! ,-0-%(! 1#-/%(! +6&53:(/'5.!
C1#-/%(!4-:5#&-;'5.F>!"!1#-3:()5!6&57 57+!&'8+#4-:(3-!'&5!1+/+%<.5!+'+!
#-),5.! /01+4'&-'57+! /),5 '&5.! D1#,(01&50,5'&-! &! <1#+0,),5'&-! 1+0: 1+9
/-'&-E2! -! /# ),! 1#,5)&/'&5! =! 0:#+'(! 0:+0<'3+/+! ), 0:+! %+0:-#),-. ! '&59
3+41;5:' ! %+3<45':-). ! :5)*'&),' ! ),(! 1#+.53:+/ 2! ,- ! %+1&5#+! /(%-9
/-'5!'-!.5.!1+%0:-/&5!+1&'&5!C3+ ), )5!0& !), 0:+!3+'3;<,. !D'-!1+%0:-/&5!
1#,5%0:-/&+'57+! 4-:5#&- <! '&5! 4+ '-! /()& 7' ! 3-:57+#(),'()*! /'&+9
03$/EF!03 -'&-. ! .5!%+!<,<15 '&5'&-!4-:5#&- <!%+/+%+/57+!&!/'&+03+/-9
'&-!+!3+;5.'5!+1&'&52!1#,(!),(4!:-3-!0(:<-).-!1+:#-8&!1+/:-#,- !0& !/&5;+9
3#+:'&5>! I:#+'(! 6+/&54! C&! &)*! 15 '+4+)'&)(! 1#+)50+/&F! ), 0:+! '&5! 0 !
1#,53+'-'5! +! 1+:#,56&5! 03+#,(0:-'&-! ,! 1+4+)(! D1#(/-:'()*E! 53015#:$/!!
&! <0:-;-. ! :-3:(3 ! 0/+.57+! 1+0: 1+/-'&-! '&5.-3+! 45:+% ! 1#$6! &! 6 %$/2!
1+'&5/- !6&57 (!/!1+0: 1+/-'&<!)(/&;'(4!'&5!4+ 5!&4!=!,7+%'&5!,!:(42!
)+!'-1&0-'+!1+/( 5.!=!/!:(4!/! -%5'!01+0$6!1+4$)>!]&57 54<!1+,+0:-.5!
)&5#1;&/&5! ,'+0& ! :-3 !45:+% !1#-)(! &! ;&),( !'-!%+4( ;'+ ! 0:#+'!-;6+!'-!
%5)(,. ! 0 %<2! 3:$#(! ,%5)(%<.5! 0& ! .5%'-3! 1+3&5#+/- ! 0& ! ,-0-% ! 1#-/%(!
C4-:5#&-;'5.F!&!,-1(:-!6&57 57+!+!0<75#+/-'(!01+0$6!%+:-#)&-!%+!'&5.>!L(:-9
'&-! D)+! '-;5 (! <),('& 2! -6(! <%+/+%'& 2! 5! pE\RG!),(! D.-3&5! %+3<45':(!
1+/&'&5'54!1#,5%0:-/& E! ,%-#,-. ! 0& !/! 01#-/-)*! &'8+#4-:(),'()*! 0:+9
0<'3+/+! ), 0:+>! Z5 ;&! 1(:-'&5! :-3&5! ,-%-.5! 0:#+'-2! ,%-'&54! -<:+#-2! 6&57 (!
4+ 5!&!1+/&'&5'!,/#$)& !0& !%+!0 %<!,!1(:-'&542!),(!4-!'-!:-3!1+0:-/&+9
'5! 1(:-'&5! +%1+/&5%,&5 2! 6&+# )! 1+%! </-7 2! 5! 4+ 5! +'+! ,-0<75#+/- !

\RP!T! :57+! #+%,-.<!0(:<-). !4+ '-!01+:3- !0& !1#,(!+1&'&+/-'&<!1#,(!+3-,.&! 01+#$/!1#,5%!
U#-.+/ ! V,6 ! X%/+ -/), ! C,! 8+#4-;'57+! 1<'3:<! /&%,5'&-! .50:! :+! 1+0: 1+/-'&5! 1#,5%!
0 %54! 1+;<6+/'(42! -!/& )! 1+0: 1+/-'&5! )(/&;'5F>! ^, 0:+! 0:#+'(! '&5! %+0:-#),-. ! 15 '5.!
%+3<45':-).&! 1+0: 1+/-'&-!+!<%,&5;5'&5! ,-4$/&5'&-!1<6;&),'57+2! .50:! +'-!'-:+4&-0:!%+9
0: 1'-!'1>!/!]&<;5:('&5!V'8+#4-).&!L<6;&),'5.>!
\RG!L+#>!L>!U+/-;03&2!Z>!I3 -%,&5 J!U7"-"*(%-"1p2!+1>!)&:>!

!($
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0:#+'+4! 01+0$6! 1+0: 1+/-'&-! &! =! /! 1#,(1-%3<! +:#,(4-'&-! +%1+/&5%,&!
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