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13*!9,81(1&0!&+(/+4!%*!:,8=!*.+!8>2+,/G!W%&&%(=!(24![8.2!](0+/!(24!*.+2!/31&+*!*8!*.+!
&(24&8,4/G![(=+/!C,84/.(=!(24!&(*+,!\&+(28,!C,84/.(=6!
#
D+:"!C%24!?0!@(/*n!',%*%/.!a+>/9(9+,!7,<.%;+/n!B82*+2*/!8:!@(,%/.!B.+/*!%2!SMiXn!
<.+/.%,+(,<.%;+/68,563F!-%*.+!?(9/!E2&%2+6! !
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+75,FF7543,2.(,*(G,1G.(-+,HH7-(,2(*+,-./01(02-(
C7.4,2(@I!"J@K!"#2,D71G7+(LKM<!

#
d(*.!$++!

#
-.+!%4+(!:8,!*.%/!(,*%<&+!>(/!/++4+4!%2!<82;+,/(*%82/!>%*.!C,84/.(=!,+/%4+2*G![8.2!a%+&4G!
1+:8,+!.%/!32*%=+&0!4+(*.!%2!H+9*+=1+,!XiST6!!-.%/!(<<832*!4,(>/!82!,+<8,4/!%2!&8<(&!
(,<.%;+/!%2<&34%25!(,*%<&+/!*.(*!.(;+!1++2!931&%/.+4!/%2<+!*.+!Ui!"!722%;+,/(,0!8:!o\!V(0G!
T!"!?(0!SM^_6!!K2!9(,*%<3&(,G!K!3/+!*>8!(,*%<&+/!>,%**+2!10!]+,1+,*!o%<*8,!V(;%+/6!!-.+!:%,/*!>(/!
931&%/.+4!%2!*.+!D32<8,2!W++F&0!a+>/!82!Sb!"!V+<+=1+,!SM^bG!(24!,+9,%2*+4!%2!*.+!188F&+*!
!"#$%&'()*+),&-).'")/-'"%0)')1#(2*3',*#+)#4)5-(#"*-%!931&%/.+4!10!C,84/.(=!Q!
V%/*,%<*!R8<(&!]%/*8,0!$,839!gC,84/.(=!]%/*8,0!7,<.%;+/!VS^Xh6!!-.+!/+<824!(,*%<&+!10!
]+,1+,*!o%<*8,!V(;%+/G!*%*&+4!6)+*7&,),&',)%&##8)!"#$%&'(G!>(/!931&%/.+4!%2!B.+/.%,+!R%:+G!
C+1,3(,0!SM^^6!
-.+!CQVR]$!188F&+*!%/!9,+/+2*+4!%2!U!@(,*/"!
S! ,-%./0&.1%0&'.#2.+-%.3)&+-./%'+!10!W%&&%(=!D!g'%&&h!](>F%2!g:8,=+,!B.(%,=(2!8:!

CQVR]$!Q![83,2(&!+4%*8,!:,8=!SMMi!32*%&!.%/!4+(*.!%2!SMM^h6!
X! 4%&')205.6%*)&#%'!Y!%2<&34%25!/.8,*!(,*%<&+/!10!>+&&NF28>2!C,84/.(=!9+89&+!

%2<&34%25!V%&0/!EPa+%&&!gB8==%**++!?+=1+,!CQVR]$!Q!CQV]Hh![%=!](,;+0!g:8,=+,!
B.(%,=(2!8:!CQVR]$hG!(24!]+,1+,*!o%<*8,!V(;%+/6!

U! 7)$05.)&802#'0+#)2'!Y!*>8!,+98,*/!:,8=!*.8/+!(&,+(40!%2!+)%/*+2<+G!+656!C,84/.(=!
@&(0+,/!:8,=+4!%2!SMLX!(24!4+/<,%1+4!10!V8,8*.0!H=%*.!g]828,(,0!H+<,+*(,0!
CQVR]$!SMMUNXiiSh6!!7&/8G!C,84/.(=!?3/%<!Q!7,*/!B&31!:8324+4!%2!SMLU!4+/<,%1+4!
10!\,%<!C8,1+/!g@+,/6B8=6!72*.820!'(,F+,h6!

!
K2!@(,*!S!8:!*.+!188F&+*!'%&&!](>F%2!,+<8,4/!*.(*"!!

!"#$%&%'(#)*+,-#./01'234#53/6'2#70%"869#93%"82:1#(2:6/#;<=6(>6/:#.%"1?#$==:39#;(0#
'20@#(2:6/#@3/4#3==/:863(60"#0>#(2:#&3993"(#:A=906('#0>#0%/#$6/#.0/8:?#B#(2:#40":C#(0#
D:#%':1#>0/#(2:#80"'(/%8(60"#0>#36/8/3>(E#F26'#/:'%9(:1#6"#3#82:G%:#>0/#H)-,I,#
p+I3%;(&+2*!*8!l_MGSbTq!%2!XiXiZr!D:6"&#':"(#(0#J0/1#K:3L:/D/00M-#N6"6'(:/#>0/#$6/8/3>(#
5/01%8(60"#'04:#40"(2'#93(:/E#
q!>>>6%2XiSU48&&(,/6<8=`3F`%2:&(*%82`SMLi!!

!
'%&&!](>F%2!58+/!82!*8!/(0"!

!"#(2:#O0/(2#P:'(-#J6L:/=009-#(2:#K/6(6'2#:"1#0>#(2:#$(93"(68#96>:96":-#'%>>:/:1EEE#
18=1%25!>0/#40"(2'#0"#:"1E#70"':G%:"(9C-#(2:#./01'234#3/:3#@3'#39@3C'#0"#(2:#
=:/6=2:/C#3"1#(2:#&%"'6(:'#/0%"1#3D0%(#@:/:#6"#38(60"#>/:G%:"(9CE#Q"#)R!"#Q8(0D:/-#
S399@001#>3/4#3(#S39(0"#@3'#26(#3"1#>0%/#20%':'#3(#T08M'3L3&:#@:/:#1343&:1E#
F2:"#0"#(2:#UV!"#(2:#<(08M(0"#S:3(2-#$==9:(0"#3"1#<(/:((0"#3/:3'EEE#'%>>:/:1#1343&:#
B#=/0D3D9C#DC#/361:/'#16L:/(:1#>/04#J6L:/=009E#

#
./01'234?'#@0/'(#"6&2(#0>#(2:#@3/#834:#0"#(2:#UR!"#O0L:4D:/#)*+,-#@2:"#"0#9:''#
(23"#+U#D04D'#@:/:#1/0==:1#/0%"1#3D0%(#(2:#3/:3-#3"1#>6L:#20%':'#6"#./01'234#
3"1#'6A#6"#O0/9:C#@:/:#26(EEE##K2!C,84/.(=!18=1/!:+&&!82666!K3(:'#70((3&:'-#QL:/(0"EEE#
3(#P3//:"139:#3"1EEE#K::8293"1'EEE#D0(2#0"#S0@:C#J3":#3"1#6"#(2:#<C"3&0&%:#P:99#
3/:3#0>#73'(9:#53/MW#D%(#=:/23='#(2:#40'(#'%/=/6'6"&#6"861:"(#@3'#@2:"#3#D04D#>:99#
6"#(2:#>/0"(#&3/1:"#0>#3#=36/#0>#20%':'#3(#(2:#X%"8(60"#0>#5/6"8:@3C#3"1#Y%::"'@3C-#
:A=901:1-#D%(#46/38%90%'9C#161#"0#40/:#(23"#804=3/3(6L:9C#46"0/#1343&:E#

#
]+,1+,*!o%<*8,!V(;%+/!gSTM^NSM^ThG!/+<824!/82!8:![$!V(;%+/G!>(/!*.+!(3*.8,!8:!*.+!*>8!
(,*%<&+/!=+2*%82+4!(18;+6!![$!V(;%+/!,(2!.%/!13%&4+,/!Q!<82/*,3<*8,/!13/%2+//!:,8=!*.+!0(,4!!
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1+.%24!.%/!,+/%4+2<+G!',88F!]83/+G!(*!UT!?(%2!H*,++*6!!K2!d+&&0s/!SMUM!V%,+<*8,0!]+,1+,*!>(/!
,+<8,4+4!(/!D+5%/*,(,!8:!'%,*./G!?(,,%(5+/!(24!V+(*./G!&%;%25!(*!Xi!?(%2!H*,++*!>%*.!.%/!>%:+!
@.0&&%/!(24!*.+%,!<.%&4,+26!!-.+!V%,+<*8,0!&%/*/!.%=!(/!(!13%&4+,/!(24!<82*,(<*8,/!(//%/*(2*!82!
?(%2!H*,++*!>.%<.!/355+/*/!.+!>(/!>8,F%25!:8,!*.+!:(=%&0!13/%2+//!(!;+,0!/.8,*!4%/*(2<+!
(>(06!!]+,1+,*!.(4!=8;+4!*8!^^!?(%2!H*,++*G!2+)*!*8!*.+!E&4!](&&G!10!*.+!*%=+!.+!>(/!>,%*%25!
.%/!;%;%4!(<<832*/!8:!*.+!2%5.*!*.+!18=1/!:+&&!82!C,84/.(=6!!K*!/.83&4!1+!28*+4!*.(*!]+,1+,*!
>(/!>,%*%25!*.+/+!(,*%<&+/!/8=+!Ub!0+(,/!(:*+,!*.+!+;+2*!>.+2!.+!>(/!^M!0+(,/!8&46!!
!
]+,1+,*P/!(,*%<&+!%2!B.+/.%,+!R%:+!1+5%2/"!

!(#@3'#3"#:A=:/6:"8:#"0(#96&2(9C#(0#D:#>0/&0((:"E#Q"#O0L:4D:/#UR!"-#)*+,-#(2:#"6&2(#
@3'#13/M#@6(2#3#>:@#'(3/'#(@6"M96"&#&:"(9C#6"#(2:#'MC-#@269:#0L:/#P:'(0"#506"(#(2:#
1:>:"'6L:#D39900"#D3//3&:#>903(:1#':/:":9C#3(#3"820/E#F2:/:#@3'#"0#/36"W#(2:/:#@3'#
"0#@6"1#B#6(#@3'#6"1::1#3#L:/C#=:38:>%9#:L:"(61:E#F:3#@3'#0L:/W#4%&'#231#D::"#
@3'2:1W#3#96((9:#8039#231#D::"#=938:1#0"#(2:#>6/:#3"1#(2:#/3160#'@6(82:1#0"-#>0/#(2:/:#
@3'#"0#(:9:L6'60"#6"#(20':#13C'E##

#
<%11:"9C-#3(#3D0%(#ZE[,=4-#(2:#G%6:(#0>#(2:#:L:"6"&#@3'#D/0M:"#DC#(2:#26&2#=6(82:1#
'8/::82#0>#(2:#36/#/361#@3/"6"&#'6/:"E#F2:#1/:31:1#"0(:#:820:1#3"1#/:\:820:1#6"#(2:#
'(699#36/E#Y%6:(]#P23(#@3'#(23(^#J6'(:"E#FS_`\`_N5E#F2:#&/0%"1#3"1#(2:#20%':#
G%6L:/:1#3"1#(/:4D9:1E#Q/"34:"('#0"#(2:#43"(:9=6:8:#/08M:1#3"1#893((:/:1E#F2:#
=%aa9:1#10&#'G%::a:1#%"1:/#(2:#'0>3-#0DL60%'9C#>/6&2(:":1#(20%&2#(2:#83(-#
'::46"&9C#%"/%>>9:1-#X%'(#(%/":1#0L:/#3"1#80"(6"%:1#6('#=93861#'6:'(3E#N0(2:/-#
16'(/3%&2(#@6(2#3"A6:(C-#&/3DD:1#(2:#82691/:"#3"1#=%'2:1#0":#%"1:/#(2:#'(36/'-#(2:#
0(2:/#%"1:/#(2:#(3D9:E#bJ3(:/#0"#(2:/:#@3'#(2:#/:=:3(:1#/:G%:'(-#;N0(2:/-#!?4#(26/'(CE#
73"#!#23L:#3#1/6"M#0>#469M^?c#

#
FS_`#\#(2:#'0%"1#/:L:/D:/3(:1#38/0''#(2:#/004-#D%(#(23"M>%99C#6(#'::4:1#6(#@3'#
'04:#16'(3"8:#3@3CE#O0":(2:9:''-#(2:#6"6(639#/:38(60"#@3'#0":#0>#>:3/#3"1#(:"'6"&#
:40(60"'E#F2:#40"(2'#0>#%":3'C#'(/36"#231#804:#(0#3"#:"1E#FS_`]#!(#@3'#(2:#
L3"&%3/1#0>#0L:/#),,#d:/43"#D04D:/'#@2682#@:/:#(0#/36"#1:3(2#3"1#1:'(/%8(60"#0"#
J6L:/=009E#F23"M#2:3L:"#@:#6"#./01'234#@:/:#"0(#:A38(9C#6"#(2:#13"&:/#a0":E#
QL:/2:31-#(2:#':3/8296&2('#D:34:1#(2:6/#'23>('#0>#96&2(#6"(0#(2:#L383"(#'MCE##

#
P23(#83"#D:#10":^#e:/C#96((9:-#:A8:=(#(0#"0%/6'2#3#>36"(#20=:#(23(#(2:#F0@">6:91#J3":#
3"(6\36/8/3>(#D3((:/6:'#@0%91#'80/:#3#26(-#0/#3(#9:3'(#1/6L:#(2:4#3@3CE#<2:99#3>(:/#'2:99#
D:982:1#>/04#(2:#&%"'#(0#:A=901:#@6(2#3#D/6&2(#>93'2-#3"1#(0#'20@:/#(2:#L6993&:#@6(2#
>/3&4:"('#0>#'2/3=":9#@2682#893((:/:1#0"#(2:#/00>6"&#'93(:'#96M:#2:3LC#2369'(0":'E##

#
K%(#(2:#:3/9C#20=:'#(23(#./01'234#@3'#(0#D:#'=3/:1#'00"#>31:1#3@3C#@2:"#3(#3D0%(#
R#0?8908M#(2:#:A=90'60"'#@:/:#>:9(#0"8:#40/:E#$"1#(26'#(64:#6(#@3'#1:>6"6(:9C#0"#
./01'234E#$"1#(20%&2#6(#6'#23/1#(0#D:96:L:#6"#3>(:/#C:3/'-#6(#@3'#(2:#>6/'(#0>#+U#D04D'#
(0#8/3'2#0"#(2:#L6993&:E#Q":#@3'#'(34=:1#@6(2#(2:#d:/43"#:3&9:#3"1#@3'#431:#6"#
K3L3/63E#P2:/:#161#(2:#D04D'#>399^#Q"#Y%::"'@3C-#73'(9:#53/M-#.9%6"#J3":-#
QL:/(0"#S699-#.6L:#7/0'':'#3"1#(2:#0=:"#N3/'2E#F2:#93((:/#@3'#(2:#'8:":#0>#3"#
%"@3"(:1#>6/:@0/M#16'=93C#@2:"#'04:#Z,,#6"8:"163/6:'#'6aa9:1#0"#(2:#>6:91'#D:(@::"#
<(3"90@#3"1#P:'(0"#506"(E##

#
.0/(%"3(:9C-#(2:#(0//:"(#0>#46''69:'#161#96((9:#1343&:-#D%(#'319C-#(2:/:#@3'#3#
16'(/:''6"&#:A8:=(60"E#Q":#D04D#431:#3#16/:8(#26(#0"EEE#'(*+/!B8**(5+/G!'+&&+=82*+!
D8(4G!E;+,*82G!804=9:(:9C#1:4096'26"&#(2:#'(/%8(%/:#3"1#>3(399C#6"X%/6"&#(2:#
088%=3"('-#3#N/#S3//C#53/M:/-#26'#'6'(:/#N/'#$""6:#K3(:#b(2:#=/0=/6:(/:''#0>#N:/':C#
e6:@#59:3'%/:#d/0%"1'c#3"1#2:/#'0"-#./3"86'E# #
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!
#
.`,U))+#K3(:'?#70((3&:'#=/:\)*+,#3"1############5/0=:/(C#0"#(2:#'6(:#(013CE#F2:#&3(:#=/0L61:'#
>6/'(#'20@"#0"#(2:#Q<#)RV+#43=########################388:''#(0#K:99:40"(:#T031#
#
C8,*32(*+&0G!82&0!:%;+!9,89+,*%+/!>+,+!,+98,*+4!4(=(5+4!%2!C,84/.(=!(24!/%)!%2!a8,&+0!82!
*.+!2%5.*!8:!XT*.NXM*.!a8;+=1+,!(<<8,4%25!*8!*.+!OK24+)!8:!W(,!V(=(5+!SMLiNLSG!D32<8,2!
D3,(&!V%/*,%<*!B832<%&P!gC,84/.(=!]%/*8,0!7,<.%;+/!V_b^h6!
#
9&):'-0*.;&);%&+<. !$$=;#%&. !>2%&.

.
'(*+/!B8**(5+/G!'+&&+=82*+!D8(4! ?,/!7!'(*+/! ?,/!7!'(*+/!
'(*+/!B8**(5+/G!'+&&+=82*+!D8(4! ?,!]!@(,F+,! ?,/!7!'(*+/!
]%&&:%+&4! ?,!t(*+/! ?,!t(*+/!
S!@,%2<+>(0! ?,!R%5.*:88*! DDVB!
XM!c3++2/>(0! ?,!7%2/>8,*.! DDVB!
!
]+,1+,*P/!(,*%<&+!<82*%23+/"!

!(#@3'#3D0%(#[#0?8908M#6"#(2:#40/"6"&#@2:"#(2:#'6/:"#'0%"1:1-#(2:#399#89:3/#D/6"&6"&#(0#
3#890':#3#L:/C#%"":/L6"&#"6&2(E#./01'234?'#0/1:39#@3'#:"1:1-#"0(#(0#D:#/:=:3(:1E#
#

728*.+,!/83,<+G!O7%,!D(%4!B.(,*/!:,8=!a8;+=1+,!SMLiPG!>(/!<8=9%&+4!10!V+,,%<F!](/*%25/!
D8>&+0!gC,84/.(=!]%/*8,0!7,<.%;+/!VbXUh6!!V+,,%<F!>(/!*.+!ST!0+(,N8&4!/82!8:!7&:,+4!(24!
?(,0!D8>&+0G!*.+!9,89,%+*8,/!8:!D8>&+0P/!W(*<.=(F+,/!(24![+>+&&+,/!(*!UUG!B.3,<.!H*,++*G!
C,84/.(=6!!V+,,%<FP/!2+(*G!.(24N>,%**+2!4(%&0!,+<8,4/!%2!(!OD+4!?%23*+!'88FP!>+,+!482(*+4!
*8!*.+!7,<.%;+/!10!.%/!4(35.*+,G!\&%j(1+*.6!!]%/!+2*,0!:8,!XT!"!a8;+=1+,!<%*+/!*.+!C,84/.(=!
>(,2%25!/%,+2!/*(,*+4!(*!^6XL9=!(24!*.+!(&&N<&+(,!/%,+2!/8324+4!(*!L(=!82!XM!"!a8;+=1+,!
(:*+,!(!9+,%84!8:!T!.83,/!(24!Ub!=%23*+/6!!V+,,%<F!&(1+&&+4!*.+!+;+2*!O'&%*jP!>.%<.!>(/!<&+(,&0!
(!,+:+,+2<+!*8!*.+!R%;+,988&!'&%*j!>.+,+!*.+!:%,/*!=(A8,!,(%4!<(=+!82!XT!"NXM!"!a8;+=1+,6!!E2!
*.%/!2%5.*!R%;+,988&!>(/!.%*!10!U_i!*82/!8:!.%5.!+)9&8/%;+!18=1/G!Ui!&(24!=%2+/!(24!UGiii!
%2<+24%(,%+/6!!a+(,&0!Uii!9+89&+!>+,+!F%&&+4!gK=9+,%(&!W(,!?3/+3=!82&%2+h6!!
#

P23(#161#./01'234#10#(0#3L061#(2:#36/#/361'^#$#"%4D:/#0>#(2:#'82009#82691/:"#231#
D::"#:L38%3(:1#(0#K938M=009W#'04:#0>#0%/#:91:/'#46&/3(:1#"6&2(9C#(0#O0/(2#P39:'E#
Q(2:/'#8/%'2:1#6"(0#(2:#'4399#"%4D:/#0>#80"8/:(:#'2:9(:/'#3"1#(2:#83L:'#0"#N3"9:C#
T031#3"1#:L:"#(2:#0=:"#2699'61:'#@:/:#(20%&2(#(0#D:#'3>:#23L:"'E#K%(#(2:#D%9M#0>#(2:#
=0=%93(60"#/:436":1#3(#204:#@6(2#'(06839#1:(:/46"3(60"E#$146((:19C-#./01'234#161#
"0(#'%>>:/#3'#4%82#3'#J6L:/=009#D%(#>:3/#6'#"0(-#(0#(2:#6"16L61%39-#6"L:/':9C#
=/0=0/(60"39#(0#(2:#"%4D:/#0>#D04D'-#3"1#:L:/C0":#6"#./01'234#'%>>:/:1#(2:#'34:#
(/3%43(68#:A=:/6:"8:#3'#(2:6/#80%"(:/=3/('#6"#0(2:/#3/:3'E#!"#(2:#80%/':#0>#(2:#@3/##
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./01'234#231#(2/::#1:3(2'#>/04#D04D'-#S39(0"#231#0":#3"1#$'(0"#231#0":E#KC#
&001#>0/(%":-#T%"80/"#:'83=:1#3"C#/:39#23/4E#
##

'J-!666!*.+,+!>(/!(!O2+(,!=%//P!,+<8,4+4!%2!D32<8,2!10!d+%*.!?3/5,(;+!gSMULNXiS^h!%2!*.+!
B.+/.%,+!-%=+/G!E<*81+,!SMTMG!>.%<.!KP&&!,+<832*!1+&8>6!!7*!*.%/!*%=+!d+%*.!(24!.%/!:(=%&0!
>+,+!&%;%25!%2!](,*:8,4!>.+,+!.+!,+9,+/+2*+4!o(&+!D80(&!'8,835.!B832<%&!1+*>++2!SMTL!(24!
Xii^6!!d+%*.!/+,;+4!(/!?(08,!%2!SMMT!(24!>(/!R+(4+,!8:!*.+!B832<%&!:,8=!XiiU!*8!Xii^!
g@+,/6B8=6!7&+)!B8>(2h6!!d+%*.P/!(<<832*!%2!*.+!B.+/.%,+!-%=+/!<82<+,2/!*.+!/(=+!
+;+2%25G!-.3,/4(0G!XT!"!a8;+=1+,!SMLi!>.+2666!
!

3"#:L:"(#(00M#=938:#@2682#@699#39@3C'#/:436"#6"#4C#4:40/CEEE!':L:/39#,+/%4+2*/!%2!
W+/*82!0D':/L:1#3"#0DX:8(#3((382:1#(0#3#=3/382%(:#1/6>(6"&#0L:/#(2:6/#L6993&:E#F2:/:#
@3'#4%82#1:D3(:#3'#(0#@2:(2:/#0/#"0(#6(#@3'#3#=3/382%(6'(#3"1#39(20%&2#:>>0/('#@:/:#
431:#(0#(/38M#6('#=3(2#(2:#0DX:8(#@3'#90'(#6"#(2:#13/M":''E#

#
F2:#>0990@6"&#40/"6"&EEE#5:/8C#.0/1-#3#>3/4:/#6"#26'#:6&2(6:'f-#@3'#8/0''6"&#0":#0>#26'#
>6:91'#6"#3"#3/:3#0>#(2:#L6993&:#M"0@"#(2:"#3'#;.0/1?'#D38M'61:?#@2:"#2:#834:#38/0''#
3#'(/3"&:#;=0'(?#'(68M6"&#%=#0%(#0>#(2:#&/0%"1E#S:#=/08::1:1#(0#'23M:#(2:#0>>:"16"&#
0DX:8(#D:>0/:#/:396'6"&#(23(#6(#@3'#3"#%":A=901:1#D04D#0/#93"1#46":E#S:#:L:"(%399C#
"0(6>6:1#(2:#=0968:#3"1#3#D04D#16'=0'39#'G%31#61:"(6>6:1#6(#3'#3#),,,9D#93"1#46":EEE#
*.835.*!*8!1+#1:'(6":1#>0/#(2:#!7!#@0/M'#3(#P:'(0"#506"(E#
#

q!@+,<0!C8,4!>(/!LU!(<<8,4%25!*8!*.+!SMSS!<+2/3/!,+<8,4G!/8!>83&4!.(;+!1++2!^X!8,!^U!%2!
a8;+=1+,!SMLi6!

!
-.+!-%*.+!?(9!STL^!%24%<(*+/!*.+!/%*+!8:!*.+!C8,4!:(=%&0!:(,=!13%&4%25/!(24!2(=+/!.%/!:%+&4/6!
K*!*+&&/!3/!*.+!:(,=!>(/!8<<39%+4!10![(=+/!C8,4!/+2%8,!g@&8*!SMUh6!!-.+!.83/+G!/.8>2!%2!,+4G!
%2!*.%/!9&8*!<(2!1+!%4+2*%:%+4!(/!B(;+24%/.!C(,=!]83/+!82!*.+!28,*.!/%4+!8:!B(;+24%/.!D8(46!!

!

!
#

F6(2:#43=#0>#P:'(0"#)R+V#>/04#82:'26/:3/826L:'E0/&E%M#F6(2:#N3='#Q"96":#
590(#)*[#B#>3/420%':#3"1#0%(D%6916"&'#b'4399c# 590(#)*Z#B#.0/1?'#D38M'61:#>6:91#b93/&:c#
O0(:g#<(#h02"?'#N6''60"#72%/82iP:'(0"#7j#<82009-#@3'#D%69(#)RZ[-#X%'(#"0/(2#0>#590(#)*[#

# #
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53/(#0>#73L:"16'2#.3/4#S0%':#(013C#
!
-.+!13%&4%25!%/!/(%4!*8!4(*+!:,8=!SbXX!13*!
.(/!324+,582+!+)*+,2(&!(&*+,(*%82!(24!:(1,%<!
,+2+>(&6!!K*/!8,%5%2(&!RN/.(9+4!9&(2!>%*.!,+4!
/(24/*82+!>(&&/G!/&(*+!,88:!(24!*.,++!1,%<F!
<.%=2+0/!.(/!1++2!(&*+,+4!10!(!=84+,2!
+)*+2/%82!(&&8>%25!<82;+,/%82!*8!*>8!
9,89+,*%+/6!!-.+!9,8A+<*%25!>%25G!/.8>2!
.+,+G!.(/!SiN&%5.*!=3&&%82!(24!*,(2/8=!
>%248>/6!!K*!>(/!&%/*+4!5,(4+!KK!%2!SMTX6!
!

K2!STL^![(=+/!>(/!*.+!8<<39%+,!8:!/+;+,(&!9&8*/!8:!&(24!%2!W+/*82G!(&&!8>2+4!10!*.+!>+(&*.0!
/9%2/*+,G!722!E,,+4G!(24!*8*(&&%25!=8,+!*.(2!_i!(<,+/6![(=+/!>(/!(2!(2<+/*8,!8:!@+,<0!
C8,4G!*.+!8<<39%+,!%2!SMLi6!!@&8*!SMbG!C8,4P/!1(<F/%4+G!%/!,+<8,4+4!(/!M!(<,+/!8:!9(/*3,+!82!
*.+!-%*.+!?(96!!-.+!(,+(!%/!28>!9,+48=%2(2*&0!=%4NXi!"!<+2*3,0!.83/%256!!
!
-.+!/31/+I3+2*!O+)9&8/%82P!8:!*.+!&(24=%2+!10!*.+!18=1!4%/98/(&!/I3(4!<(3/+4666!#

80"'61:/3D9:#1343&:EEE#(0#20%':'#3"1#'20='#3"1#(2:#'82009#90&#>0/#`:8:4D:/#[#$#
)*+,#/:=0/('EEE#"6":#D/0M:"#=3":'#0>#&93''#b2:91#6"#=938:#DC#":(c-#=3/(#0>#(2:#8:696"&#6"#
0":#893''/004EEE#>399:"-#(69:'#D90@"#0>>#D0C'#(069:(#3"1#(69:'#16'901&:1#>/04#(2:#&6/9'#
(069:(#/00>ffE##
#

qq!K!4%/<8;+,+4!*.+!/<.88&!&85!>(/!F+9*!(*!*.+!B.+/.%,+!D+<8,4!E::%<+!gHRSXih!(24!
,+I3+/*+4!(!<8906!-.+!&85!/*(*+/!*.+!:8&&8>%25"!
!

EEE3"#%":A=901:1#:":4C#93"1#46":#@3'#6"#(2:#>6:91#D:26"1#(2:#'82009#B#3==/0AE#U*,#
C3/1'#3@3CE#F2:#S:31#F:382:/#6">0/4:1#(2:#50968:#k#(2:#79:/M#(0#(2:#$146"6'(/3(6L:#
<%D\70446((::-#3"1#39'0#(2:#S:31#F:382:/#0>#(2:#l":3/DCm#70%"869#<82009E#Q%/#
6"'(/%8(60"'#>/04#(2:#50968:g#(2:#82691/:"#@:/:#(0#D:#':"(#204:-#(2:#'82009#890':1EEE#
<96&2(#1343&:#b'68c#23'#D::"#83%':1#DC#(2:#:A=90'60"E#!(#3==:3/'#(0#D:W#Z#n[#D/0M:"#
=3":'#0>#&93''#2:91#6"#=0'6(60"#DC#(2:#":(-#=3/(#0>#(2:#8:696"&#6"#0":#893''/004#>399:"#B#
3D0%(#)#'G#C1Ec#:(8E#

#
72%/82#0>#<(#h02"#(2:#jL3"&:96'(-#DC#h02"#
`0%&93'-#96'(:1#&/31:#!!f#3"1#(2:#>0/4:/#
P:'(0"#7j#<82009#0"#(2:#/6&2(#bTk`S<c#
!
-.+!/<.88&!>(/!W+/*82!B.3,<.!8:!\25&(24!
@,%=(,0!H<.88&G!:8,=+,&0!H*![8.2P/!?%//%82!
B.3,<.G!13%&*!%2!STbU!82!&(24!482(*+4!10!
?(A8,![8.2!E,,+46!!-.+!13%&4%25!>(/!
+<<&+/%(/*%<(&!%2!<.(,(<*+,!13*!4+/%52+4!*8!
/+,;+!*.+!43(&!93,98/+!8:!H<.88&!(24!
B.3,<.6!K*!>(/!89+2+4!82!XU,4!79,%&G!STbL6!!
K*!,+=(%2+4!(/!(!/<.88&!%2!%*/!Oo%<*8,%(2!

9,+=%/+/P!(:*+,!H*![8.2!*.+!\;(25+&%/*!B.3,<.!>(/!13%&*!82!(4A(<+2*!&(24!(24!<82/+<,(*+4!%2!
STMT6!!D+<8,4/!%2!&8<(&!(,<.%;+/!*+&&!3/!&(24!:8,!*.+!2+>!<.3,<.!>(/!482(*+4!10!?(A8,![8.2!
B(;+24%/.!E,,+4G!/82!8:!?(A8,![8.2!E,,+4!(24!<83/%2!*>%<+!,+=8;+4!*8!722!E,,+46!!-.+!
/<.88&!<&8/+4!%2!SMbX!(24!>(/!/39+,<+4+4!10!*.+!=84+,2!W+/*82!@,%=(,0!H<.88&!82!
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R(=1/%<F&+!R(2+6!!-.+!:8,=+,!?%//%82!B.3,<.!`!H<.88&!,+*(%2/!%*/!8;+,(&&!+)*+,2(&!
(99+(,(2<+!13*!.(/!1++2!<82;+,*+4!%2*8!*>8!,+/%4+2*%(&!9,89+,*%+/6!
#
d+%*.P/!(<<832*!<82*%23+/!*.3/"!

e6'6(0/'#(0#(2:#D04D#'6(:#@:/:#=/:':"(:1#@6(2#3#40'(#D6a3//:#'=:8(389:E#F2:#D04D#
231#93"1:1#6"#3#>6:91#%':1#43"C#C:3/'#=/:L60%'9C#3'#3#D%/639#&/0%"1#>0/#83((9:#@2682#
231#16:1#>/04#>00(#3"1#40%(2#16':3':#3"1#(2:#@209:#3/:3#>0/#':L:/39#2%"1/:1#C3/1'#
@3'#80L:/:1#6"#D0":'#0>#:L:/C#'23=:#3"1#'6a:E#

!
F2:#'(0/C#43C#@:99#23L:#:"1:1#(2:/:#231#!#"0(-#'04:#+I#C:3/'#93(:/-#(3M:"#3"#
6"(:/:'(#6"#>3469C#26'(0/C#/:':3/82E#Q":#13C#@269'(#:A346"6"&#'04:#46'8:993":0%'#
=3=:/'#80"8:/"6"&#P:'(0"-#4C#3((:"(60"#@3'#1/3@"#(0#3#D%"19:#:"(6(9:1#;J%>(@3>>:#
=3=:/'#/:#P:'(0"#506"(-#)*+,?E#$#'0916:/#>/04#72:'26/:#231#/:80L:/:1#'04:#
6"(:/:'(6"&#=3=:/'EEE##
#

-.+/+!9(9+,/!>+,+!:,8=!*.+!B8==(24(2*P/!8::%<+G!,+*,%+;+4!>.+2!<(9*3,%25!(2!(%,:%+&4!%2!
a8,*.+,2!C,(2<+6!!-.+!48<3=+2*/!>+,+!*.+!(<*3(&!9&(2/!:8,!(!R3:*>(::+!(**(<F!82!*.+!48<F/!
(24!&8<F!5(*+/!(*!W+/*82!@8%2*G!(24!28*!*.+!KBK!>8,F/Z!!\)9&%<%*!4+*(%&/!>+,+!5%;+2!(/!*8!*.+!
&8<(*%82!8:!*.+!*(,5+*666!!7+,%(&!9.8*85,(9./!<&+(,&0!/.8>+4!*.+!>.8&+!(,+(!(24!4+*(%&+4!=(9/!
%2!\25&%/.!18,+666!*.+!%=9,%2*!OD32<8,2!J,1(2!V%/*,%<*!B832<%&PZ!!E2+!>824+,/!.8>!(24!>.+2!
*.%/!%2:8,=(*%82!<(=+!*8!1+!%2!$+,=(2!.(24/666!!
#
d+%*.!<82<&34+/"!

!#@699#D:#:(:/"399C#&/3(:>%9#>0/#3#'0%(2:/9C#@6"1#0"#O0L:4D:/#UR!"#)*+,-#@2682#83%':1#
(2:#93"1#46":#(0#93"1#@2:/:#6(#161]#

!
-.+/+!9+,/82(&!(<<832*/!8:!&825N,+=+=1+,+4!+;+2*/!10!]+,1+,*!(24!d+%*.!.(;+!1++2!>%*.!
*.+=!:8,!=3<.!8:!*.+%,!&%;+/!N!(!*+/*(=+2*!*8!*.+!%24+&%1&+!%=9,%2*!*.(*!*.%/!/%25&+!2%5.*!8:!
WWX!=(4+!82!*>8!%24%;%43(&/6!!B.+<F%25!*.+%,!:(<*/!%2!<82*+=98,(,0!(,<.%;(&!,+<8,4/!(24!
82&%2+!/83,<+/!.(/!(44+4!%2*+,+/*!(24!/31/*(2<+!*8!]+,1+,*P/!(24!d+%*.P/!,+<8&&+<*%82/6!
#
7<F28>&+45+=+2*/!!
?5%@.()>02G!:+&&8>!=+=1+,!8:!BR]7!+)+<3*%;+!<8==%**++G!:8,!*.+!&8<(*%82!8:!OC8,4P/!
1(<F/%4+P!(24!1%85,(9.%<(&!%2:8,=(*%82!82!d+%*.!?3/5,(;+6!
A=%.7)&#*%&G!:+&&8>!+4%*8,!(24!:,%+24G!:8,!(<<+//%25!*.+!:(=%&0!.%/*8,%+/!8:!*.+!C8,4P/!(24!*.+!
E,,+4P/!8:!W+/*82!82!C%24!=0!@(/*6!
B#55.C0@+%&G!7,<.%;%/*G!CQV]HG!:8,!(<<+//%25!*.+!*.,++!(,<.%;+4!%*+=/!,+:+,+2<+4!%2!*.+!*+)*6!
D=2$)&2.E.F#'+&#$+.G#'+)&#$05.A)$#%+<!:8,!>+1/%*+!%=(5+/!8:!&%/*+4!13%&4%25/!(24!82&%2+!
(,<.%;+/!82!W+/*826!
(-%'-#&%.?&$-#H%'.E.7)$05.A+=:#%'!:8,!%=(5+!CViXSSLG!*.+!-%*.+!?(9!8:!W+/*82G!*.+!*>8!
(<<832*/!10!]+,1+,*!o%<*8,!V(;%+/!(24!82+!10!d+%*.!?3/5,(;+6!

#

qqqqqqqqqqq!

W+!(,+!4+&%5.*+4!*.(*!83,!2+>!>+1/%*+!
.**9/"``:,84/.(=.%/*8,068,563F!.(/!1++2!4+;+&89+4!8;+,!*.+!&(/*!:+>!
=82*./!(24!%/!28>!39!(24!,322%256!!-.+!>+1/%*+!%2<&34+/!(<<+//!*8!
83,!9,85,(==+G!A83,2(&/G!,+/+(,<.!9,8A+<*/!(24!%2:8,=(*%82!82!.8>!
*8!A8%2!8,!<82*(<*!3/6! !
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4/7(*,+46J*3D7(-7N+77(-,,+(H/72,172,2(
!

](,,0!R+(*.+,!
!

W.+2!K!>(/!Si!=0!=8*.+,!*.835.*!%*!>(/!/(:+!+2835.!*8!/+24!=+!:,8=!D32<8,2!*8!
C,84/.(=!10!B,8/;%&&+!4831&+N4+<F+,!13/6!

!-.+!93,98/+!>(/!*8!.(;+!/8=+!<832*,0!(%,!
(24!(//%/*!=0!J2<&+!](,8&4!-(22(2*!%2!?%&&!
R(2+6!!\(,&0!82+!=8,2%25!K!*,(;+&&+4!83*!8:!
D32<8,2!;%(!$,++2>(0!D8(4!(24!?835.&(24!
R(2+!g/8!<(&&+4!1+<(3/+!*.+!98/.!9+89&+!
>.8!&%;+4!*.+,+!4%4!28*!>(2*!*8!1+!4%/*3,1+4!
10!28%/0!.8,/+!.88;+/!/8!*.+!1+(/*/!.(4!*8!
>+(,!/&%99+,/!(24!1+!u=3::&+4u!N!/8!K!>(/!*8&4h!
%2*8!B&%:*82!D8(4!9(//%25!*.+!1,%2+!,+/+,;8%,!
:8,!KBK!9,843<*%82!8:!B.&8,%2+!(24!B(,1%4+6!!K!
*.835.*!(*!*.+!*%=+!*.(*!%*!>(/!(!9,%;(*+!89+2N

(%,!/>%==%25!988&!:8,!*.+!KBK!=(2(5+,/6!!-.+2!(!:,++>.++&%25G!83*!8:!5+(,!,32G!48>2!B&%:*82!
D8(4!>824+,%25!%:!>+!>83&4!5+*!324+,!*.+!&8>!,(%&>(0!1,%45+!32/<(*.+4G!*.(*!(*!82+!*%=+!&+4!
*8![8/+9.!@(,F+/!(24!H82/!H*++&!W8,F/6!![3/*!1+:8,+!*.%/!1,%45+G!28>!4+=8&%/.+4!13*!
&+(;%25!I3%*+!(!4+9,+//%82!%2!*.+!,8(4G!>(/!(!.%5.+,!1,%45+!*.(*!&+4!*8!](&*82!H*(*%826!!-.%/!
>(/!F28>2!(/!?(,1&+!7,<.!(24!083!.(4!*8!(/F!*.+!<8243<*8,!%:!083!>(2*+4!*8!5+*!8::!*.+,+6!!
?0!/%/*+,/!(24!K!4%4!*.%/!8:*+2!(24!>(&F+4!39!H*(*%82!D8(4!%2*8!'++<.>884!*8!<8&&+<*!
1&3+1+&&/6!!H8=+*%=+/!>+!>+2*!*8!*.+!2+)*!.%5.!1,%45+!(&825/%4+!*.+!W+(;+,!B(2(&G!8;+,!*.+!
/>%25!1,%45+!(24!*3,2+4!,%5.*!(&825!*.+!<(2(&!*8!58!324+,!*.+!2+)*!1,%45+!*8!.(,;+/*!
9,%=,8/+/!:,8=!@,%=,8/+!]%&&!N!(&/8!F28>2!(/!(!,(%&>(0!+=1(2F=+2*6!

R+(;%25!*.+/+!/*89/!*.+!2+)*!8998,*32%*0!:8,!*.+!<8243<*8,!*8!,%25!*.+!1+&&!>(/!(!/*89!
8998/%*+!*8!-.+!',%45+!K22!g28>!,+9&(<+4!10!(9(,*=+2*/h!A3/*!8;+,!C,84/.(=!',%45+!(24!=0!
4+/*%2(*%826!!K!58*!8::!*.+!13/!(24!>(&F+4!1(<F!8;+,!*.+!>.%*+!1,%45+!*8!?%&&!R(2+6!!V8>2!*.+!
.%&&!>.%<.!>(/!*.+!8,%5%2(&!,8(4!*8!D32<8,2!(24!W(,,%25*82!(&825/%4+!a8,*.!W+/*+,2!
C(,=+,/!?%&&6!!

=$#(6!>&8(&#+!.*#)&#8!?/@@!$+!(6&!A/7&#!>&*7&#!

H%2<+!28!82+!>(/!(183*!K!/+%j+4!*.+!
8998,*32%*0!*8!&81!(!&(,5+!/*82+!%2*8!*.+!1,88F!
>.+,+!%*!=(4+!(!=8/*!/(*%/:(<*8,0!/9&845+!
%2*8!*.+!=346!!-.+!1,88FG!8,!=8,+!+)(<*&0!*.+!
?%&&!B3*G!.(/!/%2<+!1++2!:%&&+4!%2!(24!%/!
8<<39%+4!10!23=+,83/!/.+4/!(24!>8,F/.89/!
8:!D81+,*!H!$&+(;+!(24!H82/6!!-.+!<3*!58+/!
324+,!*.+!7_b!(24!(!/(24/*82+!>(&&!<(2!/*%&&!
1+!/++2!(&825!>%*.!*.+!,++4N:%&&+4!<(2(&!*8!*.+!

>+%,6!!7*!*.+!8*.+,!+24!>.+,+!*.+!<3*!4%/<.(,5+/!%2*8!*.+!,%;+,!(!&(,5+!<3,;+4!/*,3<*3,+!
%2;8F+/!28*%82/!8:!(!/+<,+*!*322+&6!!-.%/!%/!1+/*!/++2!/8=+!*>+2*0!0(,4/!:3,*.+,!48>2/*,+(=6!!

K!>(/!&88F%25!:8,>(,4!*8!(!I3%+*!,+&()%25!;%/%*!>%*.!=0!32<&+!>.8!.(4!(!&85!4+&%;+,0!13/%2+//G!
=(01+!(2!+)<%*%25!*,%9!*8!@+220:8,44!%2!a8,*.!W(&+/!*8!<8&&+<*!*.,++!*82/!8:!&85/6!K!4%4!.(;+!(!!
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1,%+:!,+/*!(24!4,%2F!8:!*+(G!.8,,%1&+!/*3::!083!<83&4!/*(24!(!/9882!%2G!*.+2!K!>(/!&+4!*8!*.+!
18**8=!8:!*.+!5(,4+2!>.+,+!(!.8,/+!>(%*+4!Y!(!/(>!.8,/+6!!\%5.*!:88*!/9&%*!*,++!*,32F/!>+,+!
1+/%4+!%*!(24!(!5&%/*+2%25!18>!/(>!/.82+!&(j%&0!82!%*/!*896!!uh%'(#&:(#(23(#90(#'3@"#%=#6"(0#
'4399#=6:8:'#@699#C0%-u!K!>(/!*8&4G!u!o4#X%'(#0>>#(0#&:(#'04:#=:(/096u!!!

K!/+*!*8!>%*.!(!>%&&!(/!(20!Si!0+(,!8&4!180!<(2!(24!(:*+,!(!:3,*.+,!9%+<+!8:!(4;%<+!*8!u9:(#(2:#
20/':#2091#6(#(6&2(-#"0(#C0%]u!.+!4+9(,*+46!!K!*.%2F!%*!>(/!(183*!.(&:!(2!.83,!&(*+,!>.+2!*.+!&85!
/(>!(**(<F+4!=+!(24!1&884!/9,(0+4!+;+,0>.+,+6!!K!>+2*!%2*8!*.+!.83/+!(24!82!*.+!:,82*!
,88=!*(1&+!>+,+!9%&+/!8:!<8**82!>88&G!18>&/!8:!V+**8&G!/<%//8,/G!*>++j+,/G!1(24(5+/!8:!+;+,0!
/.(9+!(24!/%j+!+;+2!/9&%2*/Z!!K!&88F+4!(*!*.+!/=(&&!>8324!82!=0!:%25+,!>.%<.!10!28>!.(4!
4,%+4!39!82!%*/!8>2!(24!3/+4!(!&(,5+!1(24(5+!8,!*>8G!*.+!+24!,+/3&*!1+%25!(!4,+//%25!8:!
>.%<.!K!>(/!=8/*!9,8346!!

?0!32<&+!/882!,+*3,2+4!(24!>(/!/3,9,%/+4!*8!/++!*.+!&(,5+!1(24(5+!13*!=(4+!28!<8==+2*!
82!*.+!&(<F!8:!1&8846!!]8>+;+,!=0!&85N<3**%25!>(/!98/*982+4!(24!>+!9,+9(,+4!4%22+,6!!'(<F!
*8!*.+!5(,4+2!>%*.!(!:8,F!*8!&%:*!/8=+!2+>!98*(*8+/G!*>+2*0!8,!/8!9+(!984/!(24!(!<839&+!8:!
<(,,8*/6!!K!>(/!5%;+2!/8=+!=82+0!(24!/+2*!8;+,!C,84/.(=!',%45+!*8!'+11%25*82s/!$,8<+,0!
/.89!*8!130!(!<(2!8:!/*+>6!!

]+,+!>(/!(!>824+,6!!-.+!488,!*8!*.%/!/.89!>(/!32&%F+!(20!488,!K!.(4!+;+,!/++2!1+:8,+n!%*!
>(/!82!*>8!>(&&/G!/+*!(*!L_!4+5,++/!*8!+(<.!>(&&!>%*.!(!/+*!8:!/*+9/!&+(4%25!%2/%4+6!!-.+!>+&&N
/*8<F+4!/.+&;+/!1+.%24!*.+!98&%/.+4!<832*+,/!.(4!(&&!=(22+,!8:!/399&%+/6!!7/!>+&&!(/!=0!*%2!
8:!=+(*G!*.+,+!>+,+!A(=/G!9%<F&+/G!1%/<3%*/G!A(,/!(24!18**&+/!>%*.!;(,%83/!<8&83,/!(24!.3+/!8:!
<82*+2*/6!!H(<F/G!4,3=/!(24!13<F+*/!&(0!2+(*&0!82!*.+!:&88,!(24!(*!&+(/*!(!<839&+!8:!48j+2!
1,3/.+/6!!H(4&0G!*.(*!5,8<+,0!/*8,+!%/!28!=8,+6!

K!,+*3,2+4!*8!?%&&!R(2+!82!*.+!/(=+!/%4+!8:!
*.+!,8(4!(24!<(=+!*8!*.+!&(/*!.83/+6!!a8!
/+*!8:!/*+9/!&%F+!*.+!$,8<+,/!13*!/*%&&!(!L_!
4+5,++!:,82*!488,!*.(*!K!.(4!28*!28*%<+4!82!
=0!>(0!*8!*.+!/.896!!-.%/!<(2!1+!/++2!*8!
*.%/!4(06!!C8,!=(20!0+(,/!C,84/.(=!
W(*+,!H98,*/G!28>!(!485!5,88=%25!
9(,&83,G!%*!>(/!:8,=+,&0!(!B8,2+,!H.89!(24!
H31N@8/*!E::%<+!(*!82+!*%=+!,32!10!?,/!
E&%;+!C83F+/6!!K2!*.+!9(/*!*.+,+!.(4!1++2!
(!2+%5.183,%25!9,89+,*0!(&/8!>%*.!(!L_!
4+5,++!:,82*!488,6!!'8*.!9,89+,*%+/!(,+!

/.8>2!%2!*.%/!%=(5+!Y!CVaXb_^!*(F+2!%2!*.+!SMLi/!Y!?,/!C83F+/s!/.89!82!*.+!,%5.*6!

-.+!9(*.!1+*>++2!*.+!9,89+,*%+/!&+4!48>2!*8!*.+!*8>!9(*.!(24!39/*,+(=!*8!*>8!<8**(5+/G!
82+!8:!*.+=!*.+!8&4!&8<FNF++9+,P/!<8**(5+!10!C,84/.(=!/&3%<+!(24!&8<F6!-.+!<8**(5+/!>+,+!
<824+=2+4!%2!SM_T!(24!+;+2*3(&&0!4+=8&%/.+46!-.+!.8=+/!(24!/.89!82!*.+!&+:*!8:!*.+!
%=(5+!>+,+!(&/8!4+=8&%/.+4!&+(;%25!(!>%4+,!(<<+//!*8!*.+!D%;+,!W+(;+,6!

K!58*!1(<F!*8!?%&&!R(2+!>.+,+!*.+!;+5+*(1&+/!.(4!1++2!>(/.+4!(24!>+,+!18%&%25!=+,,%&0!82!
*.+!/*8;+6!!-.+!<(2!8:!=+(*!>(/!89+2+4!(24!28>!/%)*0!8,!/8!0+(,/!&(*+,!K!<(2!/*%&&!*(/*+!*.+!
%2<,+4%1&+!<8=1%2(*%82!8:!:,+/.!:&(;83,/!*.(*!82&0!<8=+/!:,8=!:884!*.(*!.(/!1++2!5,8>%25!
A3/*!=%23*+/!1+:8,+6! !
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-.+!9.+28=+282!8:!*.+!8::N/+*!488,!>(/!28*!<82:%2+4!*8!*.+!/=(&&!(,+(!(,8324!C,84/.(=!
',%45+6!!K2!C,84/.(=!083!<(2!/++!(!,+&(*%;+&0!=84+,2!+)(=9&+!N!%2!B.3,<.!H*,++*6!

A*B@/+8$+C8-!D62#'6!E(#&&(!

D(>&%2/82s/!/8&%<%*8,/!>.%<.!>(/!9,+;%83/&0!*.+!,311+,!
:(<*8,06!!

!

F6&!0&@@&)$+(&!!!

-.+!'+&&=82*+!%/!/*%&&!(!
931!(24!(!>+&<8=+!/%*+!
(:*+,!<&%=1%25!*.+!/*+9/G!
:,8=!&8>+,!48>2!*.+!,8(46!!

#

-.+!'+&&+=82*+!@31!81*(%2+4!(!:3&&!&%<+2/+!%2!ST^X!(:*+,!*.+!'+&&+=82*+!@%<2%<!(24!@&+(/3,+!
$,8324/!89+2+4!<6ST^S6!

!

G)*,&!.HIIJJK!F6&!57&+2&-!L&@8M1-!&*#@1!NOII8!

-.+!/.89!>%*.!*.+!L_!4+5,++!488,!>(/!*.+!
]+&/10!B8N89!(24!%/!28>!R(24!8:!'+4/6!K*!
,+*(%2/!%*/!L_!4+5,++!/.(9+!13*!*.%/!%/!28!&825+,!
*.+!/.89!+2*,(2<+6!

!

!

E*.+,!9,+=%/+/!*.(*!%&&3/*,(*+4!*.%/!9.+28=+282!%2<&34+4!R(>&+//!*.+!$,8<+,/!(*!*.+!<8,2+,!
8:!?(%2!H*,++*!(24!C832*(%2!R(2+!%2!C,84/.(=6!!-.%/!1+<(=+!]3//+0s/!H*8,+!(24!*.+!488,!
>(/!<.(25+4!*8!(!<82;+2*%82(&!:&(*!:,82*6!!-.+!'3*<.+,/G!R&804s/G!*.+2!$,+58,0s/!(*!*.+!
A32<*%82!8:!]%&&/%4+!D8(4!(24!'+&&=82*+!D8(4!g28>!(!.83/+h6!!-.+!13*<.+,s/!/.89!:,82*!488,!
.(4!(2!8;(&!5&(//!%2/+,*!>.%<.!/*%&&!<(2!1+!/++2!2+(,106!!?+&&8,s/!B8,2+,!/.89!82!*.+!<8,2+,!
8:!o8&32*++,!H*,++*!(24!',%45+!R(2+G!28>!4+=8&%/.+4!g(&825!>%*.!*.+!>.8&+!8:!*.+!8,%5%2(&!
o8&32*++,!H*,++*!.83/+/h6!!H8=+82+!>.8!&%;+4!%2!*.%/!(,+(G!>.%<.!>(/!<(&&+4!a+>*8>2G!*8&4!
=+!.+!>(/!(!:,+I3+2*!;%/%*8,!*8!?+&&8,P/!=(F%25!93,<.(/+/!:,8=!*.+!9+220!*,(06!!]+!
,+=+=1+,/!?,/!?+&&8,!N!;%;%4&0Z!

7*!*.+!&8>+,!+24!8:!'+&&+=82*+!D8(4G!8998/%*+!H*!R(3,+2<+!B.3,<.G!>(/!W(&F+,s/!$+2+,(&!
H.896!!-.+!13%&4%25!/*%&&!.(/!%*/!L_!4+5,++!/.(9+!13*!28!&825+,!(!488,6!!-.%/!/.89!4%4!'+4!
(24!',+(F:(/*!(24!(&/8!/+,;+4!*+(/!%2!(!<8,,35(*+4!13%&4%25!%2!*.+!5(,4+26!!-.%/!>(/!(2!%4+(&!
/98*!*8!/+,;+!<3/*8=+,/!.(;%25!>(&F+4!:,8=!C,84/.(=!D(%&>(0!H*(*%82!(24!.+(4%25!:8,!
?+,/+0!o%+>!@&+(/3,+!$,8324/6!!

K*!/++=/!*.(*!*.+!L_!4+5,++!488,!>(/!(!<8==+,<%(&!<.8%<+!%2!*.(*!%*!=(4+!(!9,89+,*0!/*(24!
83*!:,8=!*.+!,+/*6!!W.+,+!(!<8,2+,!/.89!>(/!&%*+,(&&0!82!*.+!<8,2+,!8:!*>8!/*,++*/!(2!8>2+,!
<83&4!.(;+!*>%<+!*.+!>%248>!4%/9&(0!(24!+)*+,2(&!*(1&+/!8:!(!=%4!*+,,(<+!32%*6!!-8!(**,(<*!!
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<3/*8=+,/!(2!8>2+,!8:!(!/.89!8,!9,+=%/+/!>83&4!*,0!*8!=(F+!*.+%,!9,89+,*0!32%I3+!(24!
/8=+!/*%&&!48!*8!*.%/!4(06!!W.(*!(183*!*.+!,8324!*8>+,!8:!?8,,%/82/k!-.+!(**,(<*%;+!:,3%*!(24!
;+5+*(1&+!4%/9&(0/!83*/%4+!](&+/!+2<83,(5%25!93,<.(/+/6!-.+!*(1&+/!(24!<.(%,/!*.(*!(99+(,!
82!18*.!B.3,<.!H*,++*!(24!?(%2!H*,++*!:8,!<(:+!(24!931!;%/%*8,/6!

PQB*#Q/*+!'$#+&#!86$3!/+!=$((/+,6*)!/+!(6&!NORI8!

L_!4+5,++!488,/!>+,+!28*!82&0!(!:+(*3,+!8:!*.%/!
(,+(6!E2+!8:!83,!=+=1+,/!>(/!1,835.*!39!%2!*.%/!
\4>(,4%(2!<8,2+,!/.89!>%*.!(!488,>(0!/+,;%25!18*.!
/*,++*/!N!K!48!28*!*.%2F!*.(*!82+!8:!*.+!<.%&4,+2!/%**%25!
82!*.+!9(;+=+2*!%/!83,!=+=1+,!*.835.Z!

V%/*%2<*%;+!&8<(&!:+(*3,+/!/*%&&!(44!%2*+,+/*!*8!/8=+!
=84+,2!13%&4%25/G!+656!<82*,(/*%25!1,%<F>8,FG!>(&&G!
>%248>!(24!,88:!4+/%52/6!!C+(*3,+/!8:!(!=8,+!
32<82;+2*%82(&!2(*3,+!*+24!*8!1+!%2*+,2(&!(24!83*!8:!
/%5.*6!!H8G!K!>%&&!<82*%23+!*8!81/+,;+!(24!(4=%,+!
:+(*3,+/!8:!13%&4%25!+)*+,%8,/!*.(*!*,%55+,!=0!%2*+,+/*6!!
?(01+!(!/*340!8:!*.+!;(,%+*0!8:!C,84/.(=s/!<.%=2+0!
98*/!>83&4!=(F+!(2!%2*+,+/*%25!/*340!%2!*.+!:3*3,+666!

7<F28>&+45+=+2*/!!!!V8,8*.0!H=%*.G!a%<F!H=%*.!(24!*.+!+4%*8,/!:8,!*.+%,!/355+/*%82/6!
K=(5+/!CVaXb_^!Q!CViibbU!<83,*+/0!8:!*.+!B.+/.%,+!K=(5+!'(2F6!
!
!

qqqqqqqqqqq!

(."!+,*!+/(."!&,!'(01*(%,!4&Q"<:&C$$&

K2!+(,&0!/3==+,!*.+!+4%*8,/!>+,+!(1&+!*8!=++*!(,8324!5(,4+2!*(1&+/!*8!9&(2G!9,85,+//!(24!
+4%*!(,*%<&+/!:8,!*.%/!A83,2(&6!!E2!82+!9(,*%<3&(,&0!I3%+*!(:*+,2882!*.+!7?@!/*++,%25!5,839!=+*!
83*/%4+!*8!&88F!*.,835.!/%)!18)+/!8:!9.8*85,(9./!,+<+2*&0!,+*3,2+4!*8!*.+!H8<%+*0n!*.+0!(,+!
28>!%2!*.+!(,<.%;+!,88=!>(%*%25!*8!1+!<(*(&853+4666!

d(*.!Q!H3+!*88F!82!*.+!<.(&&+25+!8:!,+4%/<8;+,%25!*.+!,83*+!8:!(!o%<*8,%(2!>(&F!(,8324!*.+!
28,*.+,2!+24!8:!*.+!H(24/*82+!D%45+6!-.+!>(&F!>(/!:%,/*!482+!10!*>8!32N2(=+4!5+2*&+=+2!
>.8!.(4!*,(;+&&+4!*8!C,84/.(=!10!*,(%2!(24!&(*+,!931&%/.+4!*.+%,!(<<832*!%2!*.+!$'2(0"#
P::M9C#T:=0/(:/#3"1#<(39CD/61&:#3"1#`%M6">6:91#72/0"689:-#Z#$=/69#)RZV6!!K*!>(/!>,%**+2!%2!
,(*.+,!:(2<%:3&!&(253(5+Z!

W+!3/+4!83,!.%/*8,%<(&!F28>&+45+!8:!*.+!(,+(G!<82/3&*+4!*.+!EH!ST^L!bf!=(9/!*8!324+,/*(24!
*.+!&(24/<(9+!(24!:88*9(*./!(*!*.(*!*%=+!(24!<.+<F+4!*.+%,!/3,;%;(&!82!*.+!<3,,+2*!C,84/.(=!
@(,%/.!@(*./!=(9!1+:8,+!>+!/+*!(183*!4%/<8;+,%25!(24!9.8*85,(9.%25!*.+!&%F+&0!,83*+6!

H(4&0G!*.+%,!,83*+!28!&825+,!8::+,/!(!<82*%2383/!>(&FG!*.835.!4%/<,+*+!/+<*%82/!<83&4!1+<8=+!
(!9(,*!8:!<%,<3&(,!>(&F/!%2!*.+!(,+(6!!-.+!,+/3&*/!8:!83,!+)9&8,(*%82/!<(2!1+!;%+>+4!82!*.+!
H(24/*82+!D%45+!>+1/%*+!.**9/"``>>>6/(24/*82+,%45+68,563F`2+>/`*.+2N(24N28>N(N4(0N%2N
<.+/.%,+6.*=&6!

lllllllllll& &
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4/,10.(10--,5O(,*(*+,-./01(02-(4/7(70+F6(
.744F71724(,*(27C(P70F02-(

]+(*.+,!@8>&%25#

-.+!/*8,0!>.%<.!:8&&8>/!.(/!+=+,5+4!:,8=!<8,,+/9824+2<+!>%*.!*.+!4+/<+24(2*/!8:!82+!
W,%55(2!8,!D%55(2!?(448<FG!=(,%2+,G!>.8!&%;+4!(*!C,84/.(=!',%45+!%2!*.+!+%5.*++2*.!
<+2*3,0!(24!>.8!%/!13,%+4!%2!*.+!5,(;+0(,4!8:!H*!R(3,+2<+!B.3,<.6!!-.+!:(=%&0!>,8*+!:,8=!
a+>!v+(&(24!*8!(/F!%:!*.+,+!>+,+!+(,&%+,!5,(;+/!*.(2!*.(*!8:!D%55(2!?(448<FG!gSbMT!Y!
S^__h6!!J2:8,*32(*+&0!=(20!8:!*.+!+(,&%+/*!5,(;+/!(*!H*!R(3,+2<+!.(;+!&825!/%2<+!;(2%/.+4G!
13*!>+!>+,+!(1&+!*8!*,(<+!/8=+*.%25!8:!*.+!:(=%&0!:,8=!*.+!9(,%/.!,+<8,4/6!!-.+!:(=%&0!%2!
a+>!v+(&(24!.(/!(!;+,0!4+*(%&+4!:(=%&0!*,++G!13*!%*!>(/!*.+!/*8,0!8:!-.8=(/!?(448<FG!5,+(*G!
5,+(*!5,(24/82!8:!W,%55(2!?(448<FG!>.%<.!9,8;%4+4!3/!>%*.!(!=8/*!:(/<%2(*%25!*(&+!8:!*.+!
+(,&0!/+**&+=+2*!8:!a+>!v+(&(246!!W+!(,+!;+,0G!;+,0!5,(*+:3&!*8!*.+!:(=%&0!:8,!/.(,%25!>%*.!3/!
*.%/!/*8,0!(24!*.+!&+**+,/!>.%<.!-.8=(/!>,8*+!*8!.%/!:(=%&0!%2!*.+!C,84/.(=`a+>*82!(,+(6!!!

!!!!!!!!! !!!./#012&&3144#'5&6768&9&677:&

K2!STLXG!(!08325!=(2!:,8=!(2!8&4!+/*(1&%/.+4!C,84/.(=!:(=%&0!&(24+4!%2!a+&/82G!H83*.!
K/&(24G!a+>!v+(&(246!!-.8=(/!?(448<F!>(/!*.+!+&4+/*!/82!8:!D%<.(,4!?(448<F!(24!?(,0!
g2++!$,+/*0h!>.8!&%;+4!%2!a+>*826!!]+!>(/!1(9*%/+4!(*!H*!R(3,+2<+!B.3,<.!82!T!a8;+=1+,!
STSX6!!-.8=(/!5,+>!39!%2!(!,3,(&!(,+(!>.+,+G!%2!*.+!0+(,/!:8&&8>%25!*.+!a(98&+82%<!W(,/G!
*%=+/!>83&4!.(;+!1++2!.(,4!:8,!*.8/+!+25(5+4!%2!(5,%<3&*3,+6!!-.+!B8,2!R(>/G!8:!STSb!
=+(2*!*.(*!<8,2!g(24!*.+,+:8,+!1,+(4h!>(/!+)9+2/%;+6!!-.+!1+5%22%25/!8:!*.+!75,(,%(2!
D+;8&3*%82!1,835.*!2+>!:(,=%25!=+*.84/!(*!*.+!<8/*!8:!=(20!*,(4%*%82(&!(5,%<3&*3,(&!A81/6!!!
t8325!9+89&+!&+:*!*.+!<832*,0/%4+!*8!:%24!>8,F!%2!*.+!2+>&0!%243/*,%(&%/+4!*8>2/G!*.835.!%2!
,3,(&!B.+/.%,+G!*.+/+!8998,*32%*%+/!>+,+!(*!/8=+!4%/*(2<+6!
!
-.8=(/!(99+(,/!*8!.(;+!&+:*!C,84/.(=!%2!/+(,<.!8:!>8,F!%2!*.+!STUi/6!!V%/(998%2*+4!%2!.%/!
9+,/82(&!&%:+!10!1+%25!,+A+<*+4!%2!=(,,%(5+!10!\&%j(1+*.!g-+*h!B&(,F!>.+2!.+!>(/!XiG!.+!
,+<8,4/!%2!(!&+**+,!8:!ST_S!*.(*!.+!>+2*!O*,(=9%25!(183*!\25&(24P6!!-.+!/*8,0!%/!,+=%2%/<+2*!8:!
-.8=(/!](,40P/!W+//+)G!>,%**+2!=3<.!&(*+,G!13*!%2!>.%<.!](,40!,+<(&&/!*.,835.!28;+&/!/3<.!
(/!O-+//!8:!*.+!V3,1+;%&&+/P!.8>!.(,/.!,3,(&!<824%*%82/!<83&4!1+6!!'0!STLi!-.8=(/!.(4!=+*!
(24!>(/!&%;%25!>%*.!722!H=%*.!%2!H83*.(=9*826!!-.+!STLS!<+2/3/!/.8>/!*.(*!-.8=(/!
?(448<FG!722!(24!*.+%,!1(10!/82G!-.8=(/!H=%*.!?(448<F!g18,2!T![(23(,0!STLShG!&%;+4!%2!
B8//(<F!H*,++*G!d%25/&(24!@&(<+G!H83*.(=9*826!!-.8=(/!>(/!(2!O+)<(;(*8,P6!!!
!
K2!STUMG!*.+!a+>!v+(&(24!B8=9(20!%//3+4!(!9,8/9+<*3/!>.%<.!5(;+!4+*(%&/!8:!(!2+>!
/0/*+=!8:!<8&82%/(*%82"!SSii!/+<*%82/!8:!&(24G!+(<.!=(4+!39!8:!82+!u*8>2!(<,+u!(24!Sii!
u<832*,0!(<,+/u!>+,+!*8!1+!/8&4!%2!R82482!(*!lS!9+,!(<,+G!>%*.!*.+!:324/!,(%/+4!1+%25!3/+4!*8!
*,(2/98,*!+=%5,(2*/!*8!a+>!v+(&(246!!\=%5,(2*/!>83&4!1+!/+&+<*+4!+%*.+,!(/!<(9%*(&%/*/!8,!
&(183,+,/G!>%*.!&(183,+,/!1+%25!,+I3%,+4!*8!>8,F!:8,!*.+!<(9%*(&%/*/!:8,!/+;+,(&!0+(,/!1+:8,+!
81*(%2%25!&(24!8:!*.+%,!8>26!!E2+!%2!Si!/3,;+0+4!/+<*%82/w/<(**+,+4!*.,835.83*!*.+!
/+**&+=+2*w>83&4!1+!,+/+,;+4!:8,!?x8,%!>.8!.(4!1++2!4%/9&(<+4G!(24!*.+!,+/*!>83&4!1+!
/8&4!*8!,(%/+!lMMGMMMG!8:!>.%<.!*.+!<8=9(20!>83&4!,+*(%2!X_!9+,<+2*!*8!<8;+,!%*/!+)9+2/+/6!
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-.8=(/!.(4!,+<+%;+4!+)<+&&+2*!/<.88&%25!(24!>(/!(1&+!*8!>,%*+!,+53&(,!&+**+,/!.8=+!*8!.%/!
:(=%&06!!-.%/!%/!(!&+**+,!/+2*!:,8=!-.8=(/!*8!.%/!:(*.+,!%2!d%25/&+0!82!S_![3&0!ST_i6!
#
NC#`:3/#.3(2:/-#
!#23L:#"0(#/:8:6L:1#3"C#9:((:/#>/04#C0%#'6"8:#h%":#)R+R-#@2682#!#3"'@:/:1#DC#
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<.3,<.!*8!=++*!*.+!:3*3,+!2++4/!8:!*.+!?+*.84%/*!B8==32%*06!!D+(&%/(*%82!8:!*.+!*.,++!/%*+!
;(&3+/!>83&4!1+!2+<+//(,0!*8!:%2(2<+!/3<.!(!9,8A+<*!82!(!/%*+!(<<+9*(1&+!*8!(&&!*.,++!
<825,+5(*%82/!(24!/8!*.+!9,81&+=!>(/!,+:+,,+4!*8!*.+!V%/*,%<*!D+NV+;+&89=+2*!B8==%//%82!
8:!*.+!?+*.84%/*!B.3,<.!(*!H*8F+N82N-,+2*6!
#
V3,%25!SM^bG!(2!(&*+,2(*%;+!9,898/(&!>(/!4+;+&89+4!,+&(*%25!*8!-,%2%*0!B.3,<.!>.%<.!>(/!
4+/%52+4!*8!9,+/+,;+!*.+!%24%;%43(&%*0!8:!(&&!*.,++!&8<(*%82/!:8,!/8=+!0+(,/!*8!<8=+!*.835.!
98//%1&0!28*!%24+:%2%*+&06!!7/!*.+!:%2(2<%(&!(24!/*,3<*3,(&!>+(F2+//!8:!-,%2%*0!B.3,<.!
/355+/*+4!*.+!2++4!:8,!(!/=(&&+,!<.3,<.G!*.+!9,898/(&!>(/!*8!4%/=(2*&+!*.+!,88:!(24!399+,!
>(&&/G!&+(;%25!*.+!/9%,+G!&8>+,!>(&&/!(24!>%248>!(,<.+/!>.%<.!>83&4!5%;+!(<<+//!*8!(2!%22+,G!
<83,*0(,4!5(,4+26!!!7*!*.+!/(=+!*%=+!<82;+,/%82!8:!*.+!/<.88&,88=!(*!*.+!,+(,!8:!*.+!<.3,<.!
*8!=(F+!%*!/3%*(1&+!(/!(!<.(9+&!(24!=84%:%<(*%82!8:!*.+!(2<%&&(,0!(<<8==84(*%82!>83&4!
+2(1&+!(&&!(/9+<*/!8:!*.+!>8,F!8:!*.+!<.3,<.!*8!<82*%23+6!!C%,/*!+/*%=(*+/!8:!<8/*!/355+/*+4!
/8=+!lSiGiii!:8,!*.+!<82;+,/%82!8:!*.+!/<.88&,88=!(24!(!:3,*.+,!l^Giii!:8,!*.+!>8,F!82!*.+!
<.3,<.6!
#
-.%/!9,898/(&!e@,8A+<*!a+>!-,%2%*0f!>(/!,+<+%;+4!>%*.!5,+(*!%2*+,+/*G!>.%&/*!(<<+9*%25!*.(*!(!
5,+(*!4+(&!8:!+::8,*!>83&4!1+!,+I3%,+4!*8!1,%25!%*!*8!:,3%*%826!!K2!+(,&0!SM^^!*.+!?+*.84%/*!
B8==32%*0!<8==%**+4!*8!*.+!*(/F!8:!<82;+,*%25!*.+!/<.88&!,88=!%2*8!(!<.(9+&!/+(*%25!(183*!
Sii6!!?+(2>.%&+!*.+!\)+<3*%;+!B8==%**++!8:!*.+!C,84/.(=!H8<%+*0!g9,+;%83/&0!F28>2!(/!
*.+!B%;%<!H8<%+*0h!<82/%4+,+4!*.(*!*.+!&(**+,!9(,*!8:!*.+!9,8A+<*!>(/!(2!+)<%*%25!8998,*32%*0!:8,!
>%4+,!<8==32%*0!9(,*%<%9(*%82!(24!(5,++4!*8!/3998,*!%*6!
#
E2!XS)!!?(,<.!SM^^!(!biN/*,825!@31&%<!?++*%25!>(/!.+&4!(*!*.+!C,84/.(=!B8==32%*0!
B+2*,+6!!7*!*.+!=++*%25!*.+!D+;+,+24![8/+9.!-825!83*&%2+4!*.+!1(<F5,8324!*8!*.+!>.8&+!
9,8A+<*!(24!?,!$8,482!'(&&G!*.+!7,<.%*+<*G!4+/<,%1+4!%*/!4+*(%&/6!!?,![8.2!$,+2/%4+!+)9&(%2+4!
*.+!*.%2F%25!8:!*.+!C,84/.(=!H8<%+*0"!*.(*!*.+!9(,*!8:!*.+!9,8A+<*!,+&(*%25!*8!*.+!<.3,<.!%*/+&:!
>83&4!9,8;%4+!(!:%2+!8998,*32%*0!:8,!*.+!>%4+,!B8==32%*0!*8!/3998,*!*.+!9,8A+<*6!!-.%/!>83&4!
(&&8>!*.+!;%&&(5+!*8!/(;+!*.+!/9%,+!(/!(!&(24=(,F!>.%&/*!(*!*.+!/(=+!*%=+!<,+(*%25!*.+!5(,4+2!
(/!(2!(=+2%*0!:8,!*.+!+2A80=+2*!8:!*.+!5+2+,(&!931&%<6!!-.+!=++*%25!32(2%=83/&0!+248,/+4!
*.+!<8==32%*0!/%4+!8:!*.+!9,8A+<*!(24!*.+!eH(;+!E3,!H9%,+f!gH6E6H6h!799+(&!>(/!:8,=(&&0!
&(32<.+46!!-.+!8;+,(&&!<8/*!8:!*.+!9,8A+<*!.(4!28>!1++2!+/*(1&%/.+4!(/!lXSGiii!>%*.!*.+!
?+*.84%/*!B8==32%*0!98,*%82!1+%25!lSLGiiiG!(24!*.+!*(,5+*!:8,!*.+!H6E6H6!799+(&!1+%25!
l^Giii6!
#
,-%.AR!RAR.0;;%05!Y!K2!79,%&!SMM^G!(2!%2:8,=(&!W8,F%25!@(,*0G!89+2!*8!+;+,082+G!>(/!
+/*(1&%/.+4!,+9,+/+2*%25!(!>%4+!<,8//N/+<*%82!8:!;%&&(5+!%2*+,+/*/6!K*/!,+=%*!>(/!*8!8,5(2%/+!(!
:324N,(%/%25!9,85,(==+!*8!,(%/+!/3::%<%+2*!:324/!10!*.+!73*3=2!*8!9+,=%*!>8,F!82!*.+!
<82*,8&&+4!4+=8&%*%82!8:!*.+!<.3,<.G!,+*+2*%82!8:!*.+!/9%,+!(24!<,+(*%82!8:!(!<&8%/*+,+4!5(,4+2!
3/%25!*.+!>(&&/!8:!*.+!8&4!<.3,<.!*8!1+5%26!
#
V3,%25!*.+!9+,%84!SM^^!*8!SM^M!(!;%58,83/!<(=9(%52!8:!:324,(%/%25!+;+2*/!>(/!324+,*(F+2G!
/3998,*+4!10!.324,+4/!8:!&8<(&!;8&32*++,/G!&8<(&!<8=9(2%+/!(24!&8<(&!B832<%&/!g/++!CQV]H!
7,<.%;+/!:8,!4+*(%&/h6!!-.+!,+/3&*G!,+98,*+4!(*!*.+!=++*%25!8:!*.+!W8,F%25!@(,*0!82!S^!"![3&0!
SMM^G!>(/!*.(*!*.+!*8*(&!8:!*.+!799+(&!/*884!(*!l^G^_i6!!-.%/!>(/!=(4+!39!8:!l^GLbi!=82%+/!
,(%/+4!9&3/!lUMi!1(2F!%2*+,+/*G!&+//!lSii!+)9+2/+/6!!7/!(!,+/3&*!*.+!799+(&!>(/!:8,=(&&0!
<&8/+46!!C%2(&!(2(&0/%/!8:!*.+!799+(&!=82%+/!/.8>+4!*.(*!l^GU_i!>(/!/9+2*!82!*.+!@,8A+<*G!
&+(;%25!lLii6!!-.%/!/3=!>(/!5%;+2!*8!*.+!B.3,<.!*8!(//%/*!*.+=!%2!=++*%25!*.+!*8*(&!<8/*!:8,!
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*.+!a+>!-,%2%*0!@,8A+<*!82!*.+!324+,/*(24%25!*.(*!(20!1(&(2<+!,+=(%2%25!>83&4!1+!/+*!(/%4+!
:8,!:3*3,+!>8,F!(//8<%(*+4!>%*.!*.+!5(,4+2!(24!/9%,+6!
#
4&)S%$+.3%>.,&#2#+<!Y!C8&&8>%25!(99,8;(&!8:!*.+!9,8A+<*G!(!&8<(&!13%&4+,G!$+8::!R(*.(=G!>(/!
(998%2*+4!*8!89+,(*+!324+,!*.+!/39+,;%/%82!8:!*.+!(998%2*+4!7,<.%*+<*6!!-.+!&(/*!/+,;%<+!%2!
-,%2%*0!B.3,<.!>(/!.+&4!82!X&'!E<*81+,!SM^^!(24!>.%&/*!*.+!9(<+!8:!>8,F!>(/!/&8>+,!*.(2!
8,%5%2(&&0!9&(22+4G!*.+!s<82*,8&&+4!,3%2s!(/!%*!>(/!*+,=+4!>(/!<8=9&+*+4!(24!*.+!sa+>s!B.3,<.!
89+2+4!:8,!>8,/.%9!82!SU!"!?(0!SM^M6!!72!s8::%<%(&s!89+2%25!<+,+=820!*88F!9&(<+!82!^!"![3&0!
*.(*!0+(,6!!W8,F!82!*.+!>(&&+4!5(,4+2G!*8!1+!F28>2!(/!*.+!$(,*.G!<82*%23+4!43,%25!SM^M!(24!
:,8=!SMTi!%*!>(/!89+2+4!*8!*.+!5+2+,(&!931&%<!(24!(;(%&(1&+!:8,!89+2!(%,!+;+2*/6!
#
TUUVWXVVY!Y!K2!SMMi!*.+!B.3,<.!B832<%&/!8:!-,%2%*0!(24!C%;+!B,8//+/!=+,5+4!*8!:8,=!(!
/%25&+!C,84/.(=!?+*.84%/*!B.3,<.G!13*!/*%&&!>%*.!>8,/.%9!%2!18*.!13%&4%25/!g*.+!'83,2+!
B.(9+&!.(;%25!<&8/+4!%2!SMT^G!&(*+,!*8!1+<8=+!(9(,*=+2*/h6!!?8,2%25!/+,;%<+/!>+,+!.+&4!%2!
18*.!<.3,<.+/G!13*!*.+,+!>(/!82&0!(2!\;+2%25!/+,;%<+!(*!-,%2%*06!!K2!SMMb!*.+!=8,2%25!
<825,+5(*%82/!<8=1%2+4G!1(/+4!(*!C%;+!B,8//+/6!
#
7&/8G!%2!SMMb!*.+!'%1&+!H8<%+*0!<(,,%+4!83*!(!/8<%8`+<828=%<!/3,;+0!8:!C,84/.(=!(24!%*/!
:%24%25/!>+,+!,+98,*+4!*8!*.+!=+=1+,/!8:!*.+!*>8!?+*.84%/*!B.3,<.+/!(*!(!=++*%25!.+&4!%2!
+(,&0!/3==+,6!!K*!.(4!:8324!*.(*!=+=1+,/!>+,+!28*!5,839+4!(,8324!*.+%,!/9+<%:%<!9&(<+!8:!
>8,/.%9!13*!>+,+!4,(>2!:,8=!(&&!8;+,!*.+!*8>2G!%24%<(*%25!*.(*!*.+!&8<(*%82!8:!*.+!<.3,<.!
13%&4%25!>(/!28*!(2!%=98,*(2*!:(<*8,6!!7!/+(,<.!:8,!(!2+3*,(&!/%*+!>.+,+!*.+!*>8!<.3,<.!
<8==32%*%+/!<83&4!<8=+!*85+*.+,!%2!(!2+>!13%&4%25!%2!C,84/.(=!>(/!<(,,%+4!83*!43,%25!*.+!
/3==+,!13*!>(/!32/3<<+//:3&6!
#
K2!H+9*+=1+,!SMMb!*.,++!=++*%25/!*88F!9&(<+!:8,!*.+!<825,+5(*%82/!8:!*.+!*>8!<.3,<.+/!*8!
+)(=%2+!(&*+,2(*%;+!9,898/(&/!:8,!*.+!:3*3,+G!>%*.!(!1(&&8*!1+%25!.+&4!(*!*.+!:%2(&!=++*%25!*8!
4+*+,=%2+!>.%<.!8:!*.+!89*%82/!<82/%4+,+4!.(4!=(A8,%*0!/3998,*6!!-.+!,+/3&*!>(/!*.(*!*.+!
=(A8,%*0!8:!=+=1+,/!1+&%+;+4!*.+!<.3,<.+/P!,+/83,<+/!/.83&4!1+!<82<+2*,(*+4!82!82+!/%*+G!
(24!*.(*!/.83&4!1+!C%;+!B,8//+/6!!C8&&8>%25!*.%/!<82<&3/%82G!>.%&/*!18*.!<.3,<.+/!<82*%23+4!
*8!:32<*%82G!%*!>(/!(5,++4!*.(*!*.+,+!>(/!28!98%2*!%2!,+*(%2%25!(!/%*+!*.(*!>(/!28*!58%25!*8!1+!
3/+4!%2!*.+!:3*3,+!(24!/8!*.+!9,8<+43,+!>(/!/*(,*+4!*8!4%/98/+!8:!*.+!-,%2%*0!/%*+6!!-.%/!
,+I3%,+4!(99,8;(&!:%,/*!:,8=!*.+!V+&(=+,+!C8,+/*!B%,<3%*G!8:!>.%<.!C,84/.(=!>(/!9(,*G!(24!
*.+2!:,8=!*.+!?+*.84%/*!B.3,<.!@,89+,*0!V%;%/%826!
#
-.+!-,%2%*0!B.3,<.!/%*+!%/!%2!(!B82/+,;(*%82!7,+(G!(24!/8!+2I3%,%+/!>+,+!=(4+!*8!o(&+!D80(&!
'8,835.!B832<%&!@&(22%25!E::%<+!(/!*8!>.(*!>83&4!1+!(<<+9*(1&+6!!7!,+/982/+!>(/!,+<+%;+4!
%2!7353/*!SMMM!%24%<(*%25!*.(*!.83/%25!4+;+&89=+2*!/.83&4!1+!(<<+9*(1&+6!B82/+I3+2*&0G!%2!
H+9*+=1+,G!*.+!/%*+!>(/!93*!%2!*.+!.(24/!8:!(2!+/*(*+!(5+2*!>.8!9,898/+4!*>8!89*%82/"!
! S6!-8!8::+,!*.+!/%*+!%==+4%(*+&0!%2!%*/!<3,,+2*!:8,=!10!/+(&+4!*+24+,6!

X6!-8!:%,/*!81*(%2!9&(22%25!9+,=%//%82!:8,!.83/%25!82!*.+!/%*+6!
-.+!4+<%/%82!>(/!=(4+!*8!(489*!89*%82!X!%2!8,4+,!*8!81*(%2!*.+!1+/*!;(&3+!:8,!*.+!/%*+6!!
B82/+I3+2*&0!(2!(,<.%*+<*!>(/!(998%2*+4!%2!E<*81+,!SMMMG!9&(2/!>+,+!9,+9(,+4!(24!(!
@&(22%25!799&%<(*%82!/31=%**+46!!-.(*!(99&%<(*%82!>(/!/31/+I3+2*&0!*3,2+4!48>2G!82!*.+!
5,8324/!8:!18*.!*.+!23=1+,!8:!9,898/+4!9,89+,*%+/!gSSh!(24!*.+!2(,,8>2+//!8:!*.+!/%*+!
+2*,(2<+!8::!*.+!]%5.!H*,++*6!
#
K2!9(,(&&+&!>%*.!*.+!4,(>%25!39!8:!9&(2/G!%2!a8;+=1+,!SMMM!(2!+2I3%,0!.(4!1++2!=(4+!*8!
?+*.84%/*!]8=+/!:8,!*.+!75+4!g?]7h!(/!*8!>.+*.+,!*.+0!=%5.*!.(;+!(20!%2*+,+/*!%2!*.+!/%*+6!
K2![(23(,0!Xiii!*.+0!,+/9824+4!*.(*!*.+0!>83&4!1+!%2*+,+/*+4!(24!9,898/+4!*8!<(,,0!83*!(!
:+(/%1%&%*0!/*340!%2!,+&(*%82!*8!13%&4%25!(!<(,+!.8=+!82!*.+!/%*+6!!K2!(2*%<%9(*%82!8:!*.+!/(&+G!%*!
>(/!4+<%4+4!*8!<+(/+!.8&4%25!/+,;%<+/!(*!-,%2%*06!!-.+!&(/*!/+,;%<+!*88F!9&(<+!82!SU!"!79,%&!
Xiii!(24!*.+!B.3,<.!>(/!8::%<%(&&0!<&8/+4G!(:*+,!/8=+!SX^!0+(,/!8:!89+,(*%826!!V3,%25!*.+!
*%=+!*.(*!?]7!>+,+!<82*%23%25!*.+%,!>8,FG!*.+!/(&+!8:!*.+!<82*+2*/!8:!*.+!-,%2%*0!B.3,<.!>(/!
<(,,%+4!83*!8;+,!*.+!9+,%84!:,8=![32+!Xiii!*8![(23(,0!XiiS6!
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\;+2*3(&&0G!?]7!.(4!9&(2/!9,+9(,+4!>.%<.!,+/3&*+4!%2!(!:8,=(&!@&(22%25!799&%<(*%82!1+%25!
=(4+!*8!o(&+!D80(&!'8,835.!B832<%&!%2!7353/*!XiiS6!!-.+!(99&%<(*%82!>(/!:8,!XX!
(9(,*=+2*/!:8,!/+2%8,!<%*%j+2/!g(5+4!__!0+(,/!(24!(18;+hG!(2<%&&(,0!(<<8==84(*%82G!<(,!
9(,F%25G!&(24/<(9%25!(24!*8!%2<&34+!4+=8&%*%82!8:!9(,*!8:!*.+!B.3,<.!13%&4%25!g-,%2%*0!H9%,+!
(24!$(,*.!W(&&/!*8!,+=(%2h6!
#
-.%/!(99&%<(*%82!>(/!5,(2*+4!:3&&!@&(22%25!@+,=%//%82!10!*.+!B832<%&!82!X_!"!E<*81+,!XiiSG!
13*!4%4!28*!9,8<++46!!-8>(,4/!*.+!+24!8:!SMMM!=82%+/!.(4!1+<8=+!(;(%&(1&+!:,8=!(!23=1+,!
8:!/83,<+/!%2<&34%25!*.+!H%25&+!D+5+2+,(*%82!'345+*G!\3,89+(2!C324/!(24!5,(2*/!*8!H8<%(&!
H+,;%<+/!*8!(//%/*!8&4+,!9+89&+!*8!=(%2*(%2!*.+%,!%24+9+24+2<+!%2!*.+%,!8>2!.8=+/!(/!&825!(/!
98//%1&+6!!?]7!(99&%+4!:8,!:324%25!*8>(,4/!*.+%,!/<.+=+!:8,!*.+!4+;+&89=+2*!8:!*.+!-,%2%*0!
/%*+!13*!>+,+!(4;%/+4!*.(*!C,84/.(=!4%4!28*!=++*!*.+!<,%*+,%(!:8,!(20!/3998,*!(/!%*!>(/!28*!
<&(//%:%+4!(/!(!4+9,%;+4!(,+(6!!-.%/!>(/!(!/+,%83/!1&8>!*8!?]7!(24!*.+0!4+<%4+4!*8!>%*.4,(>!
*.+%,!%2*+,+/*!%2!*.+!/%*+6!

#
F2:#93"143/M#F/6"6(C#<=6/:#@6(2#d3/(2#P399#(0#(2:#9:>(#
3"1#F/6"6(C#S0%':#3=3/(4:"('#(0#(2:#/6&2(#b70%/(:'C#0>#
.k`S<#4:4D:/-#S:3(2:/#e:/"0"c!
#
E2!S_!"![32+!XiiX!(!:%,+!>(/!4%/<8;+,+4!%2!*.+!B.3,<.!
(24!>.%&/*!*.+!C%,+!',%5(4+!(**+24+4!*8!+)*%253%/.!*.+!
:%,+G!4(=(5+!.(4!8<<3,,+4!*8!*.+!:80+,G!>%248>/!(24!
,88:6!!-.+!C%,+!',%5(4+!<&(//%:%+4!%*!(/!(!<(/+!8:!(,/82!
13*!4+/9%*+!98&%<+!%2;+/*%5(*%82/!*.+!9+,9+*,(*8,g/h!>(/!
2+;+,!:83246!
#
C3,*.+,!4%/<3//%82/!,+5(,4%25!*.+!/(&+!8:!*.+!-,%2%*0!
/%*+!,+/3&*+4!%2!*.+!4+<%/%82!*8!%//3+!D+I3+/*/!:8,!
-+24+,/!*8!*.+!?(,F+*!(24!*.%/!>(/!482+!82!_!"![3&0!
XiiX!>%*.!(!<&8/%25!4(*+!8:!^!"!7353/*!XiiX6!!-.+!
/3<<+//:3&!*+24+,!>(/!/31=%**+4!10!B.(,*+,!
V+;+&89=+2*/!ga6W6h!R%=%*+4!(24!*.+!/(&+!8:!*.+!/%*+!
*8!*.+=!>(/!<82:%,=+4!82!S_!"!7353/*6!!B.(,*+,!
V+;+&89=+2*/!,+I3+/*+4!(<<+//!*8!*.+!/%*+!9,%8,!*8!
<8=9&+*%82!8:!*.+!/(&+G!>.%<.!>(/!(5,++4!10!*.+!

B.3,<.G!*8!9+,=%*!*.+=!*8!,+9(%,!*.+!:%,+!4(=(5+!*8!*.+!,88:!(24!=(F+!%*!>+(*.+,9,88:6!!-.+!
/(&+!8:!*.+!/%*+!>(/!<8=9&+*+4!82!US)!!E<*81+,!XiiX6!
#
B.(,*+,!/31/+I3+2*&0!/31=%**+4!(!:8,=(&!@&(22%25!799&%<(*%82!*8!o(&+!D80(&!'8,835.!
B832<%&!(24!:3&&!9&(22%25!9+,=%//%82!:8,!SS!*>8!1+4,88=!(9(,*=+2*/!>%*.!5(,4+2!/9(<+!(24!
(//8<%(*+4!9(,F%25!>.%<.!>(/!5,(2*+4!82!XM!"!H+9*+=1+,!XiiU6!!-.+!(9(,*=+2*!1&8<F!>(/!
8,%5%2(&&0!*8!1+!<(&&+4!e-.+!H9%,+/fG!13*!*.%/!>(/!/31/+I3+2*&0!(&*+,+4!*8!e-,%2%*0!]83/+f!(24!
%*/!<82/*,3<*%82G!*85+*.+,!>%*.!>8,F!82!*.+!(//8<%(*+4!&(24!>(/!324+,*(F+2!43,%25!*.+!9+,%84!
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