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A/.',.6!S)$&(4!+/*!.,,;)1!&0(,!(+)!()'+0&'/.!/*%)'(*!,5!(+)!<#*&0)**7!

G+)!140/*(4!-/*!5,#01)1!-+)0!N<)0)O)$!G&66&0*!'/6)!(,!Q#0',$0!&0!CHEC3!/(!(+)!/2)!,5!TU3!/01!
(,,;!,@)$!(+)!)P&*(&02!8$&12)-/()$!:,#01$4!/(!J).%+!8$&12)7!J)*%&()!+&*!$)./(&@)!4,#(+3!N<)0)O)$!
+/1!/.$)/14!/'K#&$)1!6,$)!(+/0!()0!4)/$*!,5!%$/'(&'/.!)02&0))$&02!)P%)$&)0')3!&0&(&/..4!#01)$!+&*!
5/(+)$3!/!',..&)$4!)02&0))$!&0!(+)!8./';!B,#0($4!/01!(+)03!/2)1!V#*(!CU3!/(!=,((&02+/6!#01)$!G+,6/*!
>/-;*.)43!(+)!%$)W)6&0)0(!-/()$!)02&0))$7!F0!CHIC3!/(!(+)!/2)!,5!TX3!>/-;*.)4!+/1!',6%.)()1!(+)!
G$)0(!8$&12)!Y/()$-,$;*7!G+&*!-/*!8$&(/&0Z*!5&$*(!-/()$!*#%%.4!*4*()6!(,!-,$;!/(!+&2+!%$)**#$)3!
-+&'+!%$)@)0()1!',0(/6&0/(&,0!2)((&02!&0(,!(+)!%&%)!0)(-,$;7!F(!.)1!(,!>/-;*.)4!<)&02!
',66&**&,0)1!,0!6/04!,(+)$!-/()$!*#%%.4!%$,V)'(*!/'$,**!(+)!',#0($43!&0'.#1&02!?&@)$%,,.3!
M+)55&).13!?)&')*()$3!?))1*3!J)$<43!J/$.&02(,03!"P5,$13!B/6<$&12)3!M#01)$./013!Y/;)5&).1!/01!
=,$(+/6%(,07!!

Y&(+!(,-0*!/01!@&../2)*!)@)$4-+)$)!1)6/01&02!/!-/()$!*#%%.43!,0)!6&2+(!(+&0;!(+/(!N<)0)O)$!*/-!
,%%,$(#0&(&)*!5,$!+&6*).57!8#(3!(,!5#$(+)$!<$,/1)0!+&*!)P%)$&)0')!+)!6,@)1!,0!5$,6!>/-;*.)4!(,!(/;)!
/!%,*&(&,0!/*!1)%#(4!',..&)$4!)02&0))$!/(!Y,$*.)43!&0!(+)!6&0)*!,5!(+)!8$&12)-/()$!)*(/()*7!F0!CHXH3!
-+&.)!-,$;&02!(+)$)3!+)!6/$$&)1!A/$(+/!J,$0&027!G+)&$!5&$*(!'+&.13!Y/.()$3!-/*!<,$0!/(!Y,$*.)4!&0!
CHER3!(+)&$!*)',013!G+,6/*!J,$0&023!&0!CHEC7!:&@)!6,$)!-)$)!(,!5,..,-3!&0'.#1&02!,0)!1/#2+()$7!
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!"#$%%$&'()(*+&',(-.$/012341.(5+6&/.7,(86&9+.&(:%301(9+6.41'7(
+;(8)<=*,(>.4?6.(#$%%$&'(>.9?$@1A(9+B7.$0?4"(

!

[(!(+)!8$&12)-/()$!:,#01$4!N<)0)O)$!&0&(&/..4!%$,1#')1!
',..&)$4!)K#&%6)0(!5,$!(+)!8$&12)-/()$!N*(/()3!<#(!+)!-/*!
'.)/$.4!;))0!(,!2$,-!(+)!<#*&0)**3!/*!*+,-0!<4!(+&*!CHEX!
!"#$$%&'()*&+,-'.+&"*(+&,/1@)$(&*)6)0(\!

! ! !

[*!(+)!$)%#(/(&,0!,5!(+)!5,#01$4!
2$)-3!&(!/(($/'()1!<#*&0)**!5$,6!
,(+)$!',..&)$4!',6%/0&)*3!/01!(+)!
%$)6&*)*!+/1!(,!<)!%$,2$)**&@).4!
)0./$2)17!G,1/4!(+)!6/&0!
)0($/0')!*+,-*!(+)!1/()!CHLC!
/01!/0!)P()0*&,0!&0*&1)!(+)!
-,$;*3!CHDU7![*!/!6/$;)(&02!$#*)!
N<)0)O)$!*(/$()1!'./&6&02!CHTU!
/*!(+)!',6%/04]*!)*(/<.&*+6)0(!1/()7!Y+&.)!(+&*!6&2+(!+/@)!<))0!($#)!5,$!(+)!5,#01$4!&(*).53!&(!1&1!
0,(!/%%.4!(,!+&*!',6%/047!84!CHLR!N<)0)O)$!+/1!<$,#2+(!&0!+&*!4,#02)$!<$,(+)$3!^,+03!(,!/**&*(!&0!
(+)!5&$67!

G+)!Q#0',$0!F6%$,@)6)0(!['(!+/1!<))0!%/**)1!&0!CHET3!(,!&0($,1#')!
<)(()$!%/@&023!.&2+(&023!'.)/0&023!/01!/04!6)/*#$)*!(,!&6%$,@)!(+)!
(,-0*!,5!Q#0',$0!/01!>/.(,07!!N<)0)O)$!*)$@)1!,0!(+&*!B,66&**&,0!
/*!(+)!$)%$)*)0(/(&@)!,5!(+)!8$&12)-/()$!=/@&2/(&,0!B,6%/04!5,$!
0)/$.4!TR!4)/$*!/01!./()$!/*!(+)!%),%.)]*!$)%$)*)0(/(&@)!,0!(+)!
8,/$17!

:$,6!(+)!CHLR]*!,0-/$1*!(+)!',6%/04!<#&.(!/!0#6<)$!,5!2/*!-,$;*3!
5,$!)P/6%.)!/(!Y&10)*3!Q#0',$03!J&((,03!Y&0*5,$13!?)&2+!/01!
M($)(5,$17!

C&1(+;(4?1(;$.'4('4.114D3%B'($&(86&9+.&(2?$9?(23'(93'4($&(EFGG"(:4('43&/'(
9D+'1(4+(=+D7(#.$&$47(H?6.9?(2?1.1(!I1&11J1.(#$%%$&K'(;6&1.3D(4++L(BD391($&(
EFMN"(

F0!(+)!',#$*)!,5!(&6)!N<)0)O)$!-/*!/<.)!(,!'/..!,0!6,$)!5/6&.4!+).%!&0!(+)!*+/%)!,5!+&*!*,0*3!5&@)!,5!
-+,6!-,#.1!#.(&6/().4!V,&0!(+)!<#*&0)**!/01!<)'/6)!1&$)'(,$*7!!_)$+/%*!*#$%$&*&02.43!&0!@&)-!,5!
N<)0)O)$]*!)P%)$&)0')!-&(+!>/-;*.)43!&(!-/*!,0.4!-+)0!+&*!*,0*!*(/$()1!V,&0&02!(+)!<#*&0)**!(+/(!&(!
<$/0'+)1!,#(!&0(,!',0*($#'(&02!/$()*&/0!-)..*!/01!<,$)+,.)*7!G+&*!-/*!/!.,2&'/.!1)@).,%6)0(3!/*!
)/'+!<,$)+,.)!-/*!.&0)1!-&(+!/!'/*(!&$,0!%&%)3!-+&'+!',#.1!<)!6/1)!&0!(+)!5,#01$47!F0!CHUD!-)!5&01!
N<)0)O)$!/1@&*&02!,0!(+)!:$,1*+/6!-/()$!*'+)6)3!/01!&0!CHHC!+)!<)'/6)!/!1&$)'(,$!,5!(+)!
Q#0',$0!Y)*(!`!>/.(,0!Y/()$-,$;*!B,6%/047!!

G+)!A)$*)4!Q/&.-/4!,%)0)1!&0!CHHL3!-&(+!(+)!%./(5,$6*!/(!>/6&.(,0!MK#/$)3!8&$;)0+)/13!CRI!5))(!
<).,-!*($))(!.)@).7!G+$))!+41$/#.&'!.&5(*!-)$)!%$,@&1)1!5,$!%/**)02)$*3!-&(+!(+)!.&5(&02!$/6*!*#0;!&0(,!
<,$)+,.)*!&0!(+)!*/01*(,0)!<)1$,';7!G&66&0*!-,0!(+)!',0($/'(!(,!',0*($#'(!(+)*)3!-+&'+!(+)4!1&1!
#*&02!-+/(!-/*!1)*'$&<)1!/*!/!aV#6%&02b!c%$)*#6/<.4!%)$'#**&,0d!()'+0&K#)7!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

!"#"$%!&'("#)*+,%!&"$%(-&(-)*.&-+,%
/01!"(+)$*!$)K#&$&02!/04!1)*'$&%(&,0!,5!FQ"=!B[MGF=eM3!

'/0!<)!*#%%.&)1!,0!@)$4!$)/*,0/<.)!()$6*!<4!
N7!G!F!A!A!F!=!M3!

8QFJeNY[GNQ!:"f=JQg3!Qf=B"Q=7!
B/0/.!'.,*)!(,!(+)!Y,$;*3!/01!+/*!2,,1!',0@)0&)0')!5,$!

*+&%%&02!+)/@4!'/*(&02*7!
?&*(!,5!_$&')*!5,$-/$1)1!,0!/%%.&'/(&,07!
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M&6&./$!<,$)+,.)*!/(!^/6)*!M($))(!-)$)!*#0;!<4!A/(+)$!`!_./((3!#*&02!/!$,(/$4!<,$&02!/%%$,/'+7!F0!
CHHH!(+)!',6%/04!,5!N7!G&66&0*!-/*!/.*,!$)*%,0*&<.)!5,$!',00)'(&02!/!-/()$!*#%%.4!(,!A/$*+@&..)3!
/!()6%,$/$4!@&../2)!,5!0/@&)*!,0!:$,1*+/6!A/$*+3!+,#*&02!A/0'+)*()$!M+&%!B/0/.!-,$;)$*7!

N<)0)O)$]*!*,0*!*))6!(,!+/@)!5,..,-)1!(+)!*/6)!%/(+-/4!/*!N<)0)O)$!+&6*).53!V,&0&02!(+)!5/6&.4!
<#*&0)**!/(!/0!)/$.4!/2)!/01!%$,2$)**&@).4!a.)/$0&02!<4!1,&02b7!G+#*3!&0!(+)!CHUC!')0*#*!-)!5&01!
Y/.()$!c/2)1!TCd!)6%.,4)1!/*!/!6)'+/0&'/.!)02&0))$!/01!G+,6/*!J7!cTRd!/*!/!%/(()$0!6/;)$3!/!
+&2+.4!*;&..)1!6/0#/.!V,<!-+&'+!$)K#&$)1!<,(+!(+)!/<&.&(4!(,!$)/1!)02&0))$&02!1$/-&02*!/01!/!
;0,-.)12)!,5!'/*(&02!()'+0&K#)*7![5()$!(+)!1)/(+!,5!N<)0)O)$!&0!CHDR3!(+)!',6%/04!+/1!(,!<)!
$)*($#'(#$)13!-&(+!Y/.()$!<)',6&02!(+)!5&$*(!A/0/2&02!J&$)'(,$7!Y+)0!Y/.()$!1&)1!&0!CDCC3!+)!-/*!
)@&1)0(.4!/*!+&2+.4!$)2/$1)1!/*!+&*!5/(+)$!+/1!<))07!_$)*#6/<.4!B+/$.)*!c<,$0!CHEUd!/.*,!V,&0)1!
/5()$!',6%.)(&02!+&*!*'+,,.&027![*!5,$!:$/0'&*3!(+)!CHHC!')0*#*!*+,-*!+&63!(+)0!/2)1!V#*(!CL3!
)6%.,4)1!/*!/!1$/#2+(*6/07!>)!-)0(!,0!(,!<)',6)!',6%/04!*)'$)(/$47![0!)P')%(&,0!(,!(+&*!
/%%$,/'+!-/*![$(+#$3!<,$0!&0!CHEH3!-+,!5$,6!CHUH!2/&0)1!@/.#/<.)!)P%)$&)0')!-&(+!(+)!8$&12)-/()$!
=/@&2/(&,0!B,6%/04!<)5,$)!V,&0&02!+&*!5/(+)$!&0!(+)!5/6&.4!<#*&0)**!&0!CHHC7!Y+)0![$(+#$!1&)1!&0!
CDXR3!+)!+/1!*)$@)1!(+)!',6%/04!5,$!/.6,*(!*&P(4!4)/$*3!(+)!./*(!CL!,5!(+)6!/*!J&$)'(,$!/01!
e)0)$/.!A/0/2)$7!

G+)!',0')%(!,5!(+)!A/0'+)*()$!M+&%!B/0/.!-/*!%#(!<)5,$)!_/$.&/6)0(!&0!CHHT3!/01!(+)!['(!-/*!
%/**)1!&0!CHHE7!B+/$.)*!V,&0)1!+&*!5/(+)$!&0!6/;&02!)P%.,$/(,$4!<,$&02*!-+&'+!+).%)1!)*(/<.&*+!(+)!
%$,%,*)1!$,#()!,5!(+)!'/0/.3!-+&'+3!-+)0!,%)0)1!&0!CHDX3!-/*!(+)!./$2)*(!'/0/.!',0*($#'()1!&0!(+)!
-,$.17!N<)0)O)$!*)$@)1!,0!(+)!M+&%!B/0/.!8,/$1!5,$!/!0#6<)$!,5!4)/$*!-+)$)!+&*!)P%)$&)0')!-/*!
&0@/.#/<.)7!B+/$.)*!-/*!/!;))0!/6/()#$!%+,(,2$/%+)$3!-+,!-/*!*#'')**5#.!&0!%+,(,2$/%+&'!
',6%)(&(&,0*!',#0($4-&1)7!>&*!%+,(,2$/%+*!,5!(+)!<#&.1&02!,5!(+)!A/0'+)*()$!M+&%!B/0/.!-)$)!#*)1!
<4!&(*!1)*&20)$3!M&$!N1-/$1!?)/1)$!Y&..&/6*3!&0!+&*!.)'(#$)*7!

F0!CHDX!N7!G&66&0*!`!M,0*!%#(!5,$-/$1!/!%$,%,*/.!
5,$!/!hI3TRR!-/()$!*#%%.4!*4*()6!5,$!>).*<43!-+&'+!
-/*!/'')%()17!F0!CHDE!/!<,$)+,.)!+/1!<))0!*#0;!(,!
HRX!5))(!5,$!:.,-)$*!8$)-)$4!&0!M($/(5,$1W,0W[@,07!
G+)!*/6)!4)/$!*/-!(+)!*(/$(!,5!/!%$,V)'(!(,!<$&02!
-/()$!(,!e/&0*<,$,#2+7!f05,$(#0/().43!/0!/''&1)0(!&0!
CHDU!*/-!(+)!+)/@4!%)$'#**&,0!(,,.3!%.#*!ERR!5))(!,5!
$,%)3!.,*(!&0!(+)!<,$)+,.)7![5()$!/0!&0()$@/.!,5!TT!
6,0(+*!(+)!',6%/04!$)(#$0)1!(,!$)',@)$!(+)!(,,.!
/01!',6%.)()!(+)!<,$)+,.)!(,!/!1)%(+!,5!CECE!5(73!
(+)0!(+,#2+(!(,!<)!(+)!1))%)*(!-)..!&0!(+)!-,$.17!!

=,(!/..!(+)!-,$;!1,0)!<4!G&66&0*!-/*!5,$!',#0'&.*!
/01!-/()$!/01!2/*!',6%/0&)*i!(+)4!/.*,!#01)$(,,;!
1,6)*(&'!%$,V)'(*3!5,$!&0*(/0')!&0!CHHU3!G&66&0*!
<,$)1!/!0)-!-)..!5,$!e),$2)!?)-&*!,5!G)#(+&..!
>,#*)3!>).*<47!:,$(#0/().43!(+)!%/%)$-,$;!-/*!;)%(!
<4!(+)!,-0)$*!/01!&*!0,-!+,#*)1!/(!(+)!B+)*+&$)!
Q)',$1!"55&')7!

!

O1;4P(:&@+$91(;+.(4?1(I+.1?+D1(9+&'4.6941/(34(#164?$DD(
=+6'1($&(EFFQ(;.+%(!I1&1J1.(#$%%$&'(
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!"#$#%#&'()**)$+',)#,'-.'/)+'/0*#1'2)33'405+#1'65$70&$'0$'8./'97.0"#&':;<=>'4#'/-,'"##$')$'?00&'/#-3./'
@0&'-'@#A'B#-&+'-$,'-@.#&'C#..)$C'+0-D#,'A/)3+.'+5?#&E)+)$C'-'"0&)$C'0?#&-.)0$')$'F0&./A)7/1'/#'&#.)&#,'.0'"#,'
-$,',)#,',5&)$C'./#'$)C/.>''

>/@1.4$'1%1&4(BD391/(I7(4?1(!R1964+.'($&(4?1(
86&9+.&(!R3%$&1.,(SE!"(<191%I1.(EFMT,(
;+DD+2$&0(4?1(/134?(+;(!I1&1J1.('?+2$&0(4?1(
I.+3/(.3&01(+;('1.@$91'(4?1&(B.+@$/1/"(

N<)0)O)$!G&66&0*!-/*!',0*&1)$)1!/!6,*(!
',0*'&)0(&,#*3!V#*(!/01!',0*&1)$/()!
)6%.,4)$!/01!-/*!+).1!&0!(+)!+&2+)*(!
)*())6!&0!(+)!(,-07!G+)!*,'&/.!/01!$).&2&,#*!
-).5/$)!,5!(+)!(,-0*%),%.)!-/*!+&*!%$&,$&(47!
>)!-/*!/!;))0!*#%%,$()$!/01!<)0)5/'(,$!,5!
>,.4!G$&0&(4!B+#$'+3!Q#0',$03!6/0/2)$!,5!
G$&0&(4!M'+,,.!/01!/!($#*())!,5!(+)!?&%($,(!
B+/$&(43!1&*($&<#()1!<4!(+)!_/$&*+!B+#$'+7!!

G+)!Q)@7!J$7!_$)*(,03!@&'/$!,5!>,.4!G$&0&(4!B+#$'+3!1)*'$&<)1!N<)0)O)$!G&66&0*!/*!/!($#)!
%+&./0(+$,%&*(7!j>)!+/1!/!-/$6!+)/$(!5,$!(+)!1&*($)**)13!/!$)/14!+/01!(,!$).&)@)!(+)!-/0(&023!/!
2)0)$,#*!1&*%,*&(&,0!/01!/!.,@&02!0/(#$)7]!F(!-/*!'#*(,6/$4!5,$!(+)!:,#01$4!(,!%/4!+/.5!/!6/0]*!
-/2)*!(,!+&*!-&5)!,0!:$&1/4!.#0'+(&6)*3!(,!)0*#$)!(+/(!(+)!5/6&.&)*!-)$)!0,(!.)5(!-/0(&027!N<)0)O)$!
.)5(!/!',6%/04!)0V,4&02!/0!)P')..)0(!$)%#(/(&,0!/01!)6%.,4&02!*,6)!TRR!*;&..)1!6)07!F(!-/*!(+)!
./$2)*(!%$&@/()!)6%.,4)$!&0!Q#0',$07![!',6%/04!,5!2$)/(!1&*(&0'(&,0!'/$$4&02!(+)!0/6)!jN7!G&66&0*]!
5,$-/$1!-)..!&0(,!(+)!TR!"!')0(#$47!G+)!',6%/04!-/*!<#&.1&02!2/*!-,$;*!/01!',0*($#'(&02!/$()*&/0!
-)..*!/01!<,$)+,.)*!/..!,@)$!8$&(/&03!6/04!,5!(+)6!*(&..!&0!#*)!(,1/47!G+)!5&$6!-/*!*(&..!/1@)$(&*&02!/!
',6%$)+)0*&@)!$/02)!,5!*)$@&')*!&0!(+)!CDLR*!/01!&0!CDUI!-/*!&0@,.@)1!&0!($&/.!<,$&02*!5,$!/!a0)-!
<$&12)b7!G$#.4!/!G&66&0*!140/*(4k!!!!

!

[*!/0!&0()$)*(&02!/*&1)3!&0!CDRR!(+)!',6%/04!<#&.(!/!
(-,W'4.&01)$!',6%,#01!*()/6!)02&0)!/01!%/11.)*!5,$!
(+)!4/'+(3!/*&+$01,007!Y&(+!(+)&$!)P%)$&)0')!,5!<#&.1&02!
%#6%*3!(+&*!-/*!5#..4!-&(+&0!(+)&$!'/%/<&.&(&)*7!G+)!
)02&0)!&*!0,-!&0!(+)!+/01*!,5!(+)![0*,0!N02&0)!
A#*)#63!/(!_,40(,03!-+)$)!&(!&*!+,%)1!(,!<)!</';!&0!
*()/6!&0!TRTL7!!

!

!

!!!

Y)!+/@)!0,-!(/;)0!/!<$&)5!.,,;!/(!(+)!/'+&)@)6)0(*!,5!(+)!N<)0)O)$!G&66&0*!',6%/047!G,!
',6%.)()!(+)!*(,$43!.)(!#*!/*;!-+/(!<)'/6)!,5!,#$!:$,1*+/6!$)*&1)0(3!G+,6/*!J,$0&02!G&66&0*7!
f%,0!(+)!1)/(+!,5!Y/.()$!&0!CDCC3!G+,6/*!*#''))1)1!+&6!/*!A/0/2&02!J&$)'(,$!,5!(+)!5&$67!>)!+/1!
)@&1)0(.4!&0+)$&()1!+&*!5/(+)$]*!;&01.4!1&*%,*&(&,07!F0!CDRX!+)!+/1!<))0!/%%,&0()1!^7_7!5,$!Q#0',$07!
>&*!5)..,-!6/2&*($/()*!$)6)6<)$)1!+&6!/*!/!()01)$W+)/$()1!6/2&*($/()3!-+,!-/*!#%*)(!-+)0!+)!
+/1!(,!*)0()0')!/04,0)!(,!%$&*,07!

9(%"1"'#(=;1#*%"(&3(#$"("'0;'"(/#(?&2'#&'"(U+41(4?1(
V63D$47(+;(2+.L%3&'?$B"(
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J#$&02!+&*!(&6)!&0!:$,1*+/6!G+,6/*!&66)$*)1!+&6*).5!&0!(+)!.&5)!,5!(+)!@&../2)7!>)!-/*!/!5,#01)$!
6)6<)$!,5!(+)!B+,.6,01).)4!?,12)!,5!:$))6/*,0*!/01!(+)!:$,1*+/6!B,0*)$@/(&@)!B.#<7!>)!
$)6/&0)1!/0!/'(&@)!6)6<)$!,5!<,(+!,$2/0&*/(&,0*!/01!/'()1!/*!/#1&(,$!5,$!*)@)$/.!.,'/.!*,'&)(&)*!
&0'.#1&02!:$,1*+/6!>,$(&'#.(#$/.!/01![2$&'#.(#$/.!M,'&)(47!![(!M(!?/-$)0')!B+#$'+3!+)!*)$@)1!/*!
'+#$'+-/$1)03!*&1)*6/0!/01!/!./4!$)%$)*)0(/(&@)7!G+,6/*!-/*!/!6)6<)$!,5!:$,1*+/6!?,$1*+&%!
_/$&*+!B,#0'&.!/01!/*!*#'+!-/*!,0!(+)!,$2/0&*&02!',66&(())!5,$!l#))0!S&'(,$&/]*!J&/6,01!^#<&.))!
B).)<$/(&,0*7!!

G+,6/*!$)(&$)1!5$,6!(+)!',6%/04!&0!CDTX!1#)!(,!&..!+)/.(+!/01!
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G77#&Z0$,7*+"($7-+$/7-0#3$=*("$("#$=-'3$Y@*00*&+Z$2)($"*0$3*1'*#0$'#/-'3$"*0$(*%#$10$1$]'*0-&#'$-,$S1'$
3)'*&+$("#$05'*&+$-,$HD>\$,*'0($*&$:(17#+$KKK$1($L)'#&2#'+8$1&3$("#&$:(17#+$^KKG$1($@--02#'+8!=*("$
5#'*-30$-,$0-7*(1'6$/-&,*&#%#&($1&3$3#5'*;1(*-&9$L-$=-&3#'$"#$/"-0#$(-$,-'+#(_$!"#$710($(=-$51+#0$
-,$("#$3*1'6$(#77$-,$"*0$'#7#10#8$"*0$,*'0($5'-5#'$%#17$*&$%-&("0$1&3$"*0$1''*;17$*&$.'-30"1%$-&$HE!"$
G5'*7$HD>\9$$G77#&Z0$=1'(*%#$3*1'*#0$1&3$,7*+"($7-+$1'#$"#73$26$.`Q?:$G'/"*;#09$$

%

)#*+,%-*'..'(/0$-,$.'-30"1%$<#5($1$3*1'6$1&3$'#/-'3#3$"*0$=1'(*%#$#45#'*#&/#09$!"*0$*0$="1($"#$
='-(#$-&$:)&316$Ea$B1&)1'6$HD>Fb$$$$

c!-&*+"($K$"13$-&#$-,$("#$=-'0($#45#'*#&/#0$-,$%6$7*,#9$K$"13$2##&$-&$1$=##<#&3$7#1;#$1&3$K$"13$(-$
2#$21/<$*&$/1%5$1($]13+1(##8$26$%*3&*+"(9$M1(#$*&$("#$1,(#'&--&$("#$=#1("#'$()'&#3$&10(69$:--&$("#$
'-130$=#'#$2)'*#3$*&$3##5$0&-=$1&3$&-$;#"*/7#0$/-)73$+#($("'-)+"9$:-$K$0#($-,,$1($12-)($>VCF5%$(-$
=17<$21/<$(-$("#$/1%5$d$1$I-)'&#6$-,$155'-4*%1(#76$H\$%*7#09$

S#778$K$<#5($-&$=17<*&+$,-'$12-)($-&#$"-)'$1&3$H\$%*&)(#09$W6$("*0$(*%#8$K$"13$'#1/"#3$]'#0(-&$
W'--<9$G0$K$0(1'(#3$)5$("#$"*77$K$+-($*&(-$'#17$3*,,*/)7(69$!"#'#$=#'#$0&-=$3'*,(0$-,$1&6("*&+$2#(=##&$\$
1&3$HF$,##($3##59$G($("#$01%#$(*%#8$*($=10$+-*&+$31'<$1&3$1$0('-&+$=*&3$=10$27-=*&+$("#$0&-=$*&(-$
%6$,1/#9$[,(#&$K$,-)&3$%60#7,$)5$(-$%6$=1*0($*&$0&-=9$K$<#5($+#((*&+$-)(8$,177*&+$-;#'8$+#((*&+$)5$1&3$
,177*&+$3-=&$1+1*&9$K$=10$'-10(*&+$"-($,'-%$177$("#$#4#'(*-&$1&3$/-;#'#3$*&$0=#1(9$$G&3$6#($,'-%$("#$
=1*0($3-=&$K$=10$=#($("'-)+"9$K$5100#3$-&#$%-(-'$/1'$1,(#'$1&-("#'$1&3$1$&)%2#'$-,$;1&0$="*/"$
=#'#$0&-=#3V)59$$W)($K$0(')++7#3$-&$)&(*7$K$+-($,'##$-,$("#$3'*,(09$:-%#(*%#0$K$"13$(-$+-$-;#'$("#$
0&-=$-&$%6$"1&30$1&3$<&##09$

G,(#'$1$="*7#$K$/7*%2#3$-&$(-$0-%#$'1*7*&+0$26$("#$0*3#$-,$("#$'-139$K$=17<#3$17-&+$"1&+*&+$-&$(-$
("#%$)&(*7$K$/1%#$(-$1$=177$="*/"$=10$0"-=*&+$12-)($C$*&/"#0$12-;#$1$3'*,($-,$0&-=9$K$=17<#3$-&$("#$
(-5$-,$("#$=177$)&(*7$K$/1%#$(-$("#$#&3$-,$*(9$$K$I)%5#3$-,,$)5$(-$%6$=1*0($*&$0&-=$1+1*&9$K$=10$I)0($

!
!!"#$!%&'(&)*!+&,!!"#$!%%"&!#'"()"*!++(),-.)"/+.0(1(),"-+!()(),"2.+"!(+"2.+3'"+'3+4(-#!
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12-)($177$*&9$@6$7#+0$,#7($(--$(*'#39$K$3*3$&-($<&-=$*,$K$"13$1&6$,##(8$("#6$=#'#$0-$=#($1&3$/-73$2)($K$
/1''*#3$-&$0()%27*&+$17-&+$)&(*7$K$+-($(-$Q1'#02)'6$="#'#$K$,-)&3$%-'#$3##5$3'*,(09$K$=10$0-$=-'&$-)($
26$("#&$2)($K$"13$(-$<##5$+-*&+9$

e;#&()1776$K$1''*;#3$*&$S1''*&+(-&$1($12-)($aVH\5%9$W)($K$0(*77$"13$12-)($("'##$%*7#0$(-$+-$(-$'#1/"$
]13+1(#9$:-$-&$K$=#&(9$e;#'6$61'3$,#7($7*<#$EF$61'30$2)($K$0(*77$/1''*#3$-&9$G($710($K$01=$("#$7*+"(0$-,$
("#$/1%59$K($=10$0)/"$1$'#7*#,8$K$/1&$(#77$6-)9$K$1''*;#3$1($("#$+1(#$1($#41/(76$D5%$1&3$K$=10$*&$2#3$26$
DVHF5%9$$K$,#7($I)0($7*<#$1$27-/<$-,$*/#9$W)($K$%1&1+#3$(-$3-$="1($K$"13$0#($-)($(-$3-$2)($K$=-)73&Z($7*<#$
(-$+-$("'-)+"$("1($#45#'*#&/#$1+1*&9$L-($,-'$1$("-)01&3$5-)&309$K($=10$1$(#''*27#$I-)'&#69$$
:-%#(*%#0$K$("-)+"($K$=-)73$2#$,-)&3$,'-X#&$*&$("#$0&-=9$L#;#'$1+1*&$=*77$K$1((#%5($1&6("*&+$7*<#$
("1(9$K$=*77$&#;#'$,-'+#($="1($K$=#&($("'-)+"$("1($=*&(#'Z0$#;#&*&+f9$

1#$$'0%!223(($-,$?#7026$#&7*0(#3$*&$B1&)1'6$HD>C$10$1$!#7#+'15"*0(9$
?#$=10$0#';*&+$10$:#&*-'$!#7#+'15"$[5#'1(-'$-&$("#$3#0('-6#'8$?9@9:9$
W)773-+$-,,$("#$/-10($-,$T)#'&0#68$="#&$-&$D!"$@16$HD>\8$@1I-'$
T#&#'17$?#*&#$/1%#$12-1'3$1&3$0*+&#3$("#$0)''#&3#'$3-/)%#&(0$
7#13*&+$(-$("#$7*2#'1(*-&$-,$("#$T#'%1&$-//)5*#3$g"1&&#7$K071&309$
Q#&&*0$=-)73$"1;#$2##&$'#05-&0*27#$,-'$("#$/-%%)&*/1(*-&$2#(=##&$
("#$51'(*#09$:)/"$1$%#%-'127#$%-%#&($*&$"*0(-'69$Q#&&*0$=10$
5-0(")%-)076$1=1'3#3$1&$G'/(*/$:(1'$@#317$*&$EFHN!"""

4#$$'1%!77.(()%'*+,#%-./0(#12%.3%8."'$%!77.((9"

G&-("#'$?#7026$'#0*3#&($"13$(=-$7)/<6$#0/15#09$432#*(%56327%8"9*:$
=10$-&#$-,$("#$0-73*#'0$#;1/)1(#3$,'-%$Q)&<*'<9$M1(#'8$*&$HD>C8$"#$=10$
0#';*&+$10$1$/-'5-'17$*&$("#$H$!$G'%6$!1&<$W'*+13#$*&$("#$S#0(#'&$
Q#0#'(8$="#&$"#$1&3$12-)($("*'(6$-("#'$0-73*#'0$=#'#$/15()'#3$26$("#$
#&#%69$!"#6$=#'#$"#73$5'*0-&#'$26$T#'%1&$1&3$K(17*1&$+)1'309$.-'(6V#*+"($"-)'0$71(#'$("#$+)1'3$
=10$'#3)/#3$(-$,-)'$1&3$="#&$-&#$(--<$0-%#$-,$("#$5'*0-&#'0$(-$7--<$,-'$=1(#'$("#$-("#'$5'*0-&#'0$
=#'#$127#$(-$-;#'5-=#'$("#$'#%1*&*&+$+)1'308$/-%57#(#76$()'&*&+$("#$(127#09$W-2$g71'<$1&3$"*0$
51'(6$%1'/"#3$("#*'$5'*0-&#'0$("'-)+"$("#$&*+"($)&(*7$("#6$%#($)5$=*("$('--50$-,$("#$\!"$K&3*1&$
Q*;*0*-&$1&3$01,#(69$W-2$g71'<$=#&($-&$(-$0##$1/(*-&$*&$L-'%1&36$1&3$#&3#3$"*0$%*7*(1'6$0#';*/#$10$
1$0#'+#1&(9$$

;3*<9$%43=#*03$$,'-%$?#7026$I-*&#3$("#$M1&/10"*'#$.)0*7*#'0$*&$HDCD$1&3$=10$210#3$*&$
S*&/"#0(#'8$="#&$"#$=10$+'1&(#3$,*;#$3160$7#1;#9$
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.'*3169$S"#&$K$1''*;#3$*&$g"#0(#'$1($HF5%$("#$@*7*(1'6$!'1&05-'($[,,*/#'$13;*0#3$%#$(-$0(16$1($("#$
h9@9g9G9$,-'$("#$&*+"($10$177$("#$'-130$=#'#$/-%57#(#76$27-/<#3$1&3$("#'#$=#'#$&-$('1*&09$K$*+&-'#3$
"*%$1&3$0#($-,,$(-$=17<$*&$,)77$%*7*(1'6$<*(i$+10$%10<8$1'%0$1&3$1%%)&*(*-&9$S"#&$K$1''*;#3$"-%#$1($
\1%$%6$51'#&(0$/-)73$&-($2#7*#;#$K$"13$%1&1+#3$(-$+#($("'-)+"$("#$27*XX1'39$@6$)&*,-'%$=10$177$
,'-X#&$1&3$K$"13$+'#1($3*,,*/)7(6$'#%-;*&+$*($2#,-'#$2#*&+$5)($(-$2#39$!"#$&#4($%-'&*&+8$A-00$A*3-/"8$
("#$5-0(%10(#'8$10<#3$-)'$&#*+"2-)'8$@'$@*77*/"1%58$(-$3#7*;#'$1$(#7#+'1%$(-$%#9$!"#$%#001+#$01*3$
YA#()'&$(-$U&*($K%%#3*1(#76Z_$$K($=10$1$0(')++7#$(-$+#($21/<$(-$S*&/"#0(#'8$,'-%$="#'#$K$=10$5)($-&$1$
('1*&$(-$M*;#'5--7$3-/<09$K$01*7#3$(-$L-'("#'&$K'#71&38$I-*&#3$1$/-&;-6$1&3$05#&($0*4$=##<0$-)($1($0#1$
3-3+*&+$UV2-1(09f$

L-'%1&$01=$0#';*/#$*&$:-)("$G,'*/18$e+65(8$M*2618$]17#0(*&#8$K'1J8$]#'0*18$!"#$T)7,8$K&3*1$1&3$
W)'%19$?#$#&3#3$)5$*&$W#'7*&$1&3$05#&($#7#;#&$%-&("0$/)($-,,$26$("#$A)00*1&0$3)'*&+$("#$W#'7*&$
W7-/<13#$-,$HD>aj>D9$?#$%#($"*0$,)()'#$=*,#$*&$W#'7*&$1&3$,*&*0"#3$("#$=1'$10$1$:#'+#1&($@1I-'9$

#$"%&'"()%*)(+",%-)"+./(0)+"/$".,)0("()1%.0-)2+")341/0.+".,%."'/5"%()"60110&7"./",%-)"%(8,0-)*9"41)%+)"1)."
5+":&/6!"#."0+"0;4/(.%&."./",%-)".,)+)"+./(0)+"*/85;)&.)*"$/("$5.5()"7)&)(%.0/&+!"
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!"#$%$&'!"#$()$#*+$,!--")(#.!
!"#$%&'("&)*%#'(+(,-$)%#'!

"! #$%&'()*!#+',-.)/!%0!1)/2'!3435!6!#-%7)!8)$$9!:!;<+!=%$-*+$!

>-',%$9!;%?-+,9!@)$,-?-@),+&!-7!,A%!A)/2'!,(-'!9+)$B!%7+!0%?<'-7C!%7!1%$/&!1)$!3!D3E!F@$-/GB!)7&!,(+!
%,(+$!%7!,(+!;<,,%7!H<77+/!I7?-&+7,!DJ4!F@$-/GK!

H(+!F',%7!1%$/&!1)$!II!A)/2B!/+&!L9!#-%7)!8)$$9B!A)'!
)!@/+)')7,!?-$?<-,!&%A7!,%!,(+!M-.+$!1+).+$!)7&!L)?2!
,%!F',%7!?(<$?(K!!;%?-+,9!*+*L+$'!A+$+!-7.-,+&!,%!
.-'-,!,(+!?(<$?(!A(-?(!A)'!+'@+?-)//9!%@+7+&!0%$!<'!
L9!,(+!?(<$?(A)$&+7'B!A(%!'+$.+&!$+0$+'(*+7,'!)7&!
@<,!%7!)7!+N(-L-,-%7!0%$!A)/2+$'!)7&!;%?-+,9!
*+*L+$'!,%!+7O%9K!!

P7!3Q!R%.+*L+$!"ES4B!,(+!?(<$?(!$+?+-.+&!,(+!0<//!
+00+?,'!%0!)!/)7&*-7+!/)7&-7C!?/%'+!,%!,(+!'%<,(!+)',!
+7&!%0!,(+!?(<$?(B!A(-?(!L/+A!)//!,(+!A-7&%A'!%<,!%0!
,(+!L<-/&-7C!)7&!?)<'+&!*<?(!-7,+$7)/!&)*)C+K!F0,+$!
L+-7C!<7<')L/+!0%$!,(+!$+',!%0!,(+!A)$B!,(+!?(<$?(!
A)'!?)$+0<//9!$+',%$+&!L9!1)$$-7C,%7!)$?(-,+?,'!
1$-C(,!)7&!>)*/97B!)7&!$+%@+7+&!%7!3T!U<7+!"E54K!
;($)@7+/!&)*)C+!-'!',-//!.-'-L/+!%7!,(+!'%<,(!'-&+!%0!
,(+!L<-/&-7CB!)7&!%7!'%*+!%0!,(+!C$).+'K!

!"#$%&'(")(*')+,-(./"0%(1+2&)%'3(+4(!3,4+&5(67",'(

H(+!;<,,%7!H<77+/!I7?-&+7,!A)'!?%**+*%$),+&!&<$-7C!)!A)/2!/-72+&!,%!)!?+/+L$),-%7!%0!,(+!344,(!
)77-.+$')$9!%0!*%&+$7!$)-/A)9'B!D/+)&-7C!,%!-,!L+-7C!-7?/<&+&!-7!!"#$%&#'()**!@<L/-?-,9GK!;<+!
=%$-*+$!)7&!#-%7)!8)$$9!?%7,$-L<,+&!,%!,(-'!$)-/A)9V,(+*+&!A)/2B!/+&!L9!W)*%7!X-/&<00K!

H(+!)-*!%0!,(-'!,)/2!A)'!,%!'(%A!(%A!&)7C+$%<'!+)$/9!$)-/!,$).+/!A)'!L9!$+?%<7,-7C!,(+!+.+7,'!,(),!
%??<$$+&!-7!;<,,%7!H<77+/B!%<,'-&+!#$%&'()*B!%7!1+&7+'&)9!J4,(!F@$-/!"Q5"K!

82%('%)).,0()9%('1%,%(")(:&+5'9"/(')").+,-(./"0%(1+2&)%'3(
+4(:.+,"(;"&&3(

1)/2+$'!?%7C$+C),+&!),!#$%&'()*!;,),-%7!,%!?),?(!
,(+!,$)-7!,%!M<7?%$7!W)',K!;<+!+N@/)-7+&!,(),!,(+!/-7+B!
',),-%7!)7&!.-)&<?,'!A+$+!L<-/,!L9!,(+!0)*%<'!Y(+',+$!
?%7,$)?,%$B!H(%*)'!8$)''+9B!)7&!&+'?$-L+&!(%A!,(+!
',),-%7!(%<'+!L<-/&-7C!)7&!A)-,-7C!$%%*'!A+$+!
@(9'-?)//9!*%.+&!-7!"QE3!,%!0)?-/-,),+!,(+!A-&+7-7C!%0!
,(+!@/),0%$*K!

;,$)7C+/9!+7%<C(!,(-'!A)/2!A)'!%7!,(+!+N)?,!&),+!
,(),!,(+!&-')',+$!()@@+7+&!"TS!9+)$'!)C%B!L<,!,(+!
A+),(+$!,(+7!A)'!7%,!,9@-?)/!%0!F@$-/K!I,!A)'!?%/&!)7&!
A+,B!)7&!,(+!$)-7!()&!,<$7+&!,%!'/++,K!I,!A)'!,(+!&)9!%0!
,(+!Y(+',+$!Y<@!),!H(+!M%%&++!)7&!A(+7!,(+!$)?+!
A)'!%.+$!,(%<')7&'!%0!$)?+C%+$'!?$%A&+&!%7!,%!!

,$)-7'!0%$!,(+-$!$+,<$7!O%<$7+9!(%*+K!F!0<//9!/%)&+&!,$)-7!@<//+&!L9!)!/%?%*%,-.+!?)//+&!!"#$%!C%,!-7,%!
&-00-?</,-+'!-7!,(+!*-/+V/%7C!;<,,%7!H<77+/K!>+$!A(++/'!A+$+!<7)L/+!,%!C$-@!,(+!,$)?2!)7&!'(+!?)*+!,%!
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)!()/,K!F7%,(+$!/%?%*%,-.+B!&'()*B!?)$$9-7C!S54!@)''+7C+$'!?)*+!,%!(+$!)-&+B!L<,!&'()*!)/'%!
L+?)*+!',<?2K!H(+$+!A)'!7%!A)9!%0!27%A-7C!,(),!,A%!,$)-7'!A+$+!',),-%7)$9!-7!,(+!,<77+/!)7&!,(+!
;,),-%7!Z)',+$!),!#$%&'()*!)//%A+&!,(+!7+N,!/%)&+&!,$)-7B!+,-."/B!,%!,$).+/!,%A)$&'!;<,,%7!),!"5V34!
*-/+'!@+$!(%<$K!! ! ! ! ! ! ! ! ! ! ! !
H(+!A)/2+$'!L%)$&+&!,(+!,$)-7!,%!,$).+/!,(+!+N)?,!$%<,+!,)2+7!-7!"Q5"B!)7&!,%!,$9!,%!-*)C-7+!,(+!
?%7&-,-%7'!,(),!,(+!,-$+&!$)?+!C%+$'!+7&<$+&K!! ! ! ! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H(+!+N@+$-+7?+!),!#$%&'()*!A)'!+7$-?(+&!L9!,(+!27%A/+&C+!%0!,(+!'<LO+?,!'<@@/-+&!L9!/%?)/!
$+'-&+7,![).-&!U)?2'%7B!)!2++7!$)-/A)9!+7,(<'-)',K!;)&/9B![).-&!@)''+&!)A)9!-7!;+@,+*L+$K!1+!
)$+!C$),+0</!,%!(-*!0%$!(-'!-7@<,!,(),!&)9B!)7&!(-'!(+/@!,%!%<$!;%?-+,9!%.+$!,(+!9+)$'K!

#-%7)!)??%*@)7-+&!,(+!A)/2+$'!-7!,(+!,$)-7B!@%-7,-7C!%<,!,(+!;<,,%7!H<77+/B!)7&!(%A!&)$2!-,!A%</&!
().+!L++7!0%$!)//!,(+!@)''+7C+$'B!)'!,(+$+!A+$+!7%!/-C(,'!-7!,(+!?)$$-)C+'K!H(-$&!?/)''!@)''+7C+$'!
()&!7%!C/)''!-7!,(+!A-7&%A'!)7&!'%!A+$+!+N,$+*+/9!+N@%'+&!,%!,(+!7%-'+!A(+7!+,-."/!?$)'(+&!-7,%!
,(+!$+)$!%0!&'()*B!A(-?(!&+',$%9+&!'+.+$)/!?)$$-)C+'!)7&!&+$)-/+&!+,-."/\'!/%?%*%,-.+K!I,!A)'!&)$2!
)7&!'*%29B!)7&!,(%'+!@)''+7C+$'!A(%!?%</&!A)/2!',)$,+&!,%!*)2+!,(+-$!A)9!%<,!%0!,(+!,<77+/B!
*+)7-7C!,(),!,(+$+!A+$+!*%$+!,()7!"B444!@+%@/+!%7!,(+!,$)?2'!-7!,(+!,<77+/!O<',!)'!)7%,(+$!,$)-7!
A)'!(+)$&!)@@$%)?(-7C!0$%*!1)$$-7C,%7]!!

:.+,"(")(<2,1+&,(6"')(')").+,=(>/"0%(1+2&)%'3(+4(
?9&.'(@./A%&#%3!

F0,+$!)/-C(,-7C!),!M<7?%$7!W)',!',),-%7B!#-%7)!
?%7,-7<+&!,(+!',%$9K!H(+!C<)$&!0$%*!&'()*!
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,(+!)@@$%)?(-7C!,$)-7!%7!,(+!.-)&<?,K!HA%!
&%?,%$'!A+$+!'+7,!0%$K!H(+!0-$',!,$)-7B!!"#$%B!
A)'!)L/+!,%!@<//!)A)9!)7&!?%7,-7<+&!A-,(!-,'!
/%)&!,%!,(+!')0+,9!%0!Z%%$+!',),-%7K!&'()*!
A)'!)L/+!,%!@<//!)A)9!A-,(!,(+!<7&)*)C+&!
?)$$-)C+'!),,)?(+&K!Z)79!@+%@/+!A+$+!/+0,!
A-,(!7%!%@,-%7!L<,!,%!A)/2!%7!,%!1)$$-7C,%7B!
)7&!,(%'+!$+,<$7-7C!,%!#$%&'()*!0%<7&!,(+!

-7O<$+&!()&!,)2+7!,(+!0+A!$%%*'!,(),!A+$+!).)-/)L/+!-7!/%?)/!-77'B!)7&!'%!,(+9!A+$+!0%$?+&!,%!A)/2!
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