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9-&!*38*71(8)*!,&!,-)!7-.1(,.85)!&8d)7,*!S.C!8)7&S)!.!S)S8)1!&+!,-)!%&S'./C_!*38d)7,!,&!/&S(/.,(&/!
8C!)`(*,(/<!S)S8)1*!./0!,-)!)/0&1*)S)/,!&+!,-)!?13*,))*a!!!
!
?-)!F&.10!&+!?13*,))*!.''&(/,*!.!A&S(/.,(&/*!%&SS(,,))!,&!(0)/,(+C!./0!'1&'&*)!'&,)/,(.5!/)9!
?13*,))*a!?-)!%&SS(,,))!<(2)*!1)5)2./,!(/+&1S.,(&/!,&!'&,)/,(.5!7./0(0.,)*_!./0!(/037,(&/!./0!,1.(/(/<!
.*!.''1&'1(.,)!,&!/)95C!)5)7,)0!?13*,))*a!A)9!?13*,))*!.1)!.*[)0!,&!*(</!.!0)75.1.,(&/!,-.,!,-)C!.1)!
)5(<(85)!,&!.7,!.*!*37-_!./0!.5*&!,&!0)75.1)!./C!&,-)1!0(1)7,&1*-('*!,-)C!-&50a!!!

</0(5.X#&,)#.&+(>.XX#))00!

?-)!A&S(/.,(&/*!%&SS(,,))!1)2()9*!?-)!F&.10!&+!?13*,))*b!7&S'&*(,(&/!./0!*[(55*),!./0!&2)1*))*!
.''&(/,S)/,*!,&!,-)!F&.10a!?-)!%&SS(,,))!7&S'1(*)*!.,!5).*,!,-1))!S)S8)1*_!(/7530(/<!,-)!%-.(1!&+!
?13*,))*_!&/)!&,-)1!?13*,))!./0!,-)!%&S'./C!P)71),.1Ca!?-)!A&S(/.,(&/*!%&SS(,,))!-.*!./!.02(*&1C!
1&5)!1.,-)1!,-./!.!0)7(*(&/BS.[(/<!1&5)_!./0!,-)!%-.(1!&+!,-)!%&SS(,,))!1)'&1,*!,&!,-)!F&.10!&+!?13*,))*!
.,!,-)!k3.1,)15C!F&.10!;)),(/<!?13*,))!M/5C!*)7,(&/a!!R31(/<!"#"$_!,-)!%&SS(,,))!S)S8)1*-('!
7&/*(*,)0!&+!;.1<.1),!%&*)/*_!@3*.!A*)/<.!A<&C_!A.,-.5()!%-.2.//)_!6&00C!Q09.10*!./0!O.7U3(!
F)<5)Ca!

!

!
(



!
!

(!
!

4&&",$(80L.*)(
HIHF!

</0(8.$0(.K(=&#)#,)#30+(.K(>/,&'0(6M(
(
^/(,(.,(2)*!&+!%-./<)!cN!-.*!8))/!1)0)+(/(/<!,-)!1&5)!(,!*))[*!,&!'5.C!(/!,-)!9&150!9-(5)!1)S.(/(/<!,13)!,&!
,-)!7-.1(,.85)!&8d)7,*a!?-(*!S)./*!1)7&</(*(/<!&31!3/(U3)!'&,)/,(.5!./0!'31'&*)!9-(7-!7./!8)!
)`'1)**)0!.*!83(50(/<!,13*,!.71&**!,-)!9&150b*!0(2(0)*a!Q2)1C,-(/<!^/(,(.,(2)*!&+!%-./<)!cN!0&)*!(*!.(S)0!
.,!S.[(/<!*31)!,-.,!9)!.1)!+35+(55(/<!&31!'31'&*)a!?-(*!(/7530)*!.!1)2()9!&+!&31!&')1.,(/<!'1&7)**)*!(/!
&10)1!,&!S.[)!^/(,(.,(2)*!&+!%-./<)!cN!+(,!+&1!.!7-./<(/<!9&150a!^,!.5*&!S)./*!)2&52(/<!,-)!3/(U3)!9.C!
9)!7&//)7,!9(,-!&31!*3''&1,)1*!,&!+35+(5!&31!7-.1(,.85)!'31'&*)a!4!2(,.5!'.1,!&+!&31!,1./*+&1S.,(&/!
'1&<1.SS)!(*!,&!1)2()9!-&9!^/(,(.,(2)*!&+!%-./<)!cN!71).,)*!(S'.7,a!
!
^/(,(.,(2)*!&+!%-./<)!cN!9(55!7&/,(/3)!,&!'1&,)7,!./0!/31,31)!(,*!7311)/,!'1&<1.SS)*!+&1!.*!5&/<!.*!,-)C!
7&/,(/3)!,&!+35+(5!&31!&8d)7,*!83,!9(55!.5*&!'(5&,!/)9!9.C*!,&!S.[)!^/(,(.,(2)*!&+!%-./<)!cN!S&1)!)++)7,(2)!
(/!+35+(55(/<!&31!7-.1(,.85)!&8d)7,*!+&1!,-)!8)/)+(,!&+!,-)!'385(7_!(/7530(/<!+(/0(/<!/)9!*&317)*!&+!(/7&S)!
./0!/)9!'.1,/)1*a!!

;*',&#+,)#.&!!

?-)!%-.1(,C!(*!8.*)0!(/!,-)!c/(,)0!N(/<0&S!./0!-.*!(,*!-).0U3.1,)1*!(/!@&/0&/a!^,!3/0)1,.[)*!.7,(2(,()*!
(/!,-)!cN!./0!.1&3/0!,-)!9&150_!/&1S.55C!(/!7&55.8&1.,(&/!9(,-!&,-)1!^/(,(.,(2)*!&+!%-./<)!8&0()*a!?-)!
F&.10!&+!?13*,))*!S)),*!.,!5).*,!U3.1,)15C!./0!-&50*!./!.//3.5!?13*,))*b!6),1).,a!!

?-1&3<-&3,!"#"$_!,-)!'./0)S(7!7&/,(/3)0!,&!-.2)!.!*(</(+(7./,!(S'.7,!&/!&31!&')1.,(&/*!./0!S./C!&+!
&31!'5./*_!./0!*.+)<3.10(/<!&31!*,.++!./0!*,.[)-&50)1*!7&/,(/3)0!,&!8)!.!'1(&1(,Ca!M31!1)*'&/*)!,&!,-)!
3/'1)0(7,.8(5(,C!&+!,-)!'./0)S(7_!9.*!,&!7&/,(/3)!,&!)S81.7)!/)9!./0!+5)`(85)!9.C*!&+!9&1[(/<_!(/7530(/<!
,-)!3*)!&+!&/5(/)!0)5(2)1C!+&1!S./C!&+!&31!.7,(2(,()*!./0!)2)/,*_!./0!(/!*3''&1,(/<!&31!*,.++!,&!9&1[!
1)S&,)5Ca!!

501(G,&%,)0!

^/!).15C!"#"$_!9(,-!,-)!1),31/!&+!,-)!A.,(&/.5!R(1)7,&1!.+,)1!.!')1(&0!&+!.8*)/7)_!,-)!?13*,))*!
(S'5)S)/,)0!.!1)+1)*-)0!S./0.,)!=0)5)<.,(&/!&+!*')7(+()0!.3,-&1(,C!,&!,-)!Q`)73,(2)!,).S>!9-(7-!.(S*!
,&!+31,-)1!*3''&1,!./0!)/-./7)!,-)!5).0)1*-('!*,137,31)!./0!,-)!%-.1(,Cb*!)S'-.*(*!&/!(,*!&3,1).7-!9&1[a!
?-)!S./0.,)!(/7530)0!.!1)2()9!&+!,-)!%-.1(,Cb*!&')1.,(&/.5!./0!7&SS(,,))!*,137,31)a!?-)!?13*,))*!
.*[)0!E.35!T3,,)1(0<)_!N1(*-!6.2.5!./0!O.7U3(!F)<5)C!,&!5).0!&/!,-)!(S'5)S)/,.,(&/_!&2)1*))/!8C!
;.1<.1),!%&*)/*_!9(,-!6&00C!Q09.10*!(/!,-)!1&5)!&+!402(*&1a!(

;L0*,)#.&+!

H&55&9(/<!,-)(1!0)7(*(&/!,&!&3,*&317)!,-)!%-.1(,Cb*!I6!+3/7,(&/!031(/<!,-)!'1)2(&3*!C).1_!(/!"#"$!,-)!
?13*,))*!0)7(0)0!,&!&3,*&317)!,-)!%-.1(,Cb*!+(/./7)!&')1.,(&/*!,&!.!0)0(7.,)0!,-(10B'.1,C!&1<./(*.,(&/a!
?-)!1.,(&/.5)!9.*!,&!*3''&1,!,-)!0)2)5&'S)/,!&+!,-)!%-.1(,Cb*!'1&<1.SS)!5).0)1*!(/!,.[(/<!1)*'&/*(8(5(,C!
+&1!,-)(1!1)*')7,(2)!830<),*_!.*!'.1,!&+!,-)(1!(/0(2(03.5!5).0)1*-('!0)2)5&'S)/,a!T&&0S./!O&/)*!@@E!9.*!
035C!.''&(/,)0!8C!,-)!?13*,))*!./0!-.*!8))/!&2)1*))(/<!,-)!%-.1(,Cb*!.77&3/,(/<!'1.7,(7)*!./0!
S(<1.,(&/!,&!+355C!0(<(,(*)0!.77&3/,(/<!'1&7)**)*a!!

!



!
!

)!
!

4&&",$(80L.*)(
HIHF!

?-)!M3,1).7-!@).0)1*-('!?).S!=M@?>!9.*!)*,.85(*-)0!,&!*3''&1,!,-)!)/-./7)0!+&73*!&/!,-)!%-.1(,Cb*!
&3,1).7-!.7,(2(,()*a!?-)!M@?b*!.(S!(*!,&!&++)1!.!7&&10(/.,)0!./0!(/753*(2)!*,137,31)!+&1!,-)!%-.1(,Cb*!
&3,1).7-!5).0)1*a!W)!.1)!'5).*)0!,&!1)'&1,!,-)!M@?!-.*!8))/!<&(/<!+1&S!*,1)/<,-!,&!*,1)/<,-_!./0!
*)12)*!,&!<(2)!.!2&(7)!,&_!./0!1)7)(2)!(/'3,!+1&S!.1).*!&+!,-)!%-.1(,Cb*!&3,1).7-!&')1.,(&/*a!!!

4"%#)(,&%(8#+R(>.XX#))00(

?-)!430(,!./0!6(*[!%&SS(,,))!9.*!)*,.85(*-)0!,&!*3''&1,!,-)!F&.10!&+!?13*,))*!(/!,-)(1!1)*'&/*(8(5(,()*!
+&1! 1(*[_!7&/,1&5!./0!<&2)1/./7)! (**3)*a!?-)!%-.1(,Cb*!+(/./7)_! (/2)*,S)/,!./0!*,.++(/<!*38B7&SS(,,))*!
9)1)!S)1<)0!(/,&!,-)!/)95C!71).,)0!430(,!./0!6(*[!%&SS(,,))a!4*!9(,-!,-)!A&S(/.,(&/*!%&SS(,,))_!,-)!
430(,!./0!6(*[!%&SS(,,))!-.*!./!.02(*&1C!1.,-)1!,-./!.!0)7(*(&/BS.[(/<!1&5)K!-&9)2)1_!,-)!%&SS(,,))!
.7,*!(/!5(/)!9(,-!<&&0!'1.7,(7)!&+!.!,1.0(,(&/.5!0)7(*(&/BS.[(/<!430(,!%&SS(,,))a!R31(/<!"#"$_!,-)!S)S8)1*!
&+!,-)!430(,!./0!6(*[!%&SS(,,))!9)1)!;.1<.1),!%&*)/*_!T&10&/!6&8(/*&/_!E.35!T3,,)1(0<)_!N1(*-!6.2.5!
./0!O.7U3(!F)<5)Ca!
!
:.$#-#0+(,&%(:*.-0%"*0+(
(
6)2()9!&+!&31!'&5(7()*!./0!'1.7,(7)*!(*!./!&/<&(/<!'1&7)**!./0!,.[)*!'5.7)!(/!7&/*35,.,(&/!9(,-!&31!
5.9C)1*!./0!.30(,&1*a!W)!.1)!/)2)1!7&S'5.7)/,!./0!7&/*(*,)/,5C!*,1(2)!,&!(S'1&2)!(/!.55!.1).*!&+!&31!
&')1.,(&/*_!,-1&3<-!&31!'&5(7()*!./0!'1&7)031)*_!9-(7-!7&/,(/3)!,&!8)!(S'&1,./,!7&1/)1*,&/)*!&+!,-)!
%-.1(,Ca!!!
!
B"&%*,#+#&'(
(
R31(/<!,-)!C).1_!,-)!%-.1(,C!0(0!/&,!.7,(2)5C!+3/01.(*)!,&!*))[!0&/.,(&/*!&1!5)<.7()*!+1&S!,-)!<)/)1.5!
'385(7!83,!9.*!<1.,)+35!,&!1)7)(2)!<(+,*!./0!0&/.,(&/*!+1&S!(,*!S)S8)1*!./0!*3''&1,*!=(/7530(/<!2(.!.!
O3*,T(2(/<!'.<)>a!^/!.00(,(&/_!,-)!%-.1(,C!9.*!<1.,)+35!,&!1)7)(2)!*)2)1.5!5)<.7()*!(/!*3''&1,!&+!&31!9&1[a!
A&!'1&+)**(&/.5!+3/01.(*)1*!9)1)!3*)0!(/!,-)!')1(&0_!/&1!0&)*!,-)!7-.1(,C!-.2)!'5./*!,&!)/<.<)!./C!(/!
,-)!+&1)*)).85)!+3,31)_!./0!*&!/&!S&/(,&1(/<!&+!+3/01.(*(/<!.7,(2(,()*!8C!,-(10!'.1,()*!(*!7311)/,5C!
3/0)1,.[)/!=,-)!7-.1(,C!0&)*!/&,!7311)/,5C!*38*71(8)!,&!./C!+3/01.(*(/<!*,./0.10*!&1!*7-)S)*>a!A&!
7&S'5.(/,*!9)1)!1)7)(2)0!1)<.10(/<!+3/01.(*(/<!'1.7,(7)*!031(/<!,-)!')1(&0a!?-)!?13*,))*!*))[!,&!'1&,)7,!
.55!S)S8)1*_!*3''&1,)1*_!./0!,-)!<)/)1.5!'385(7_!)*')7(.55C!,-&*)!7&/*(0)1)0!235/)1.85)_!./0_!.*!/&,)0!
&/!'.<)!$$l$"_!-.*!.0&',)0!.!7&S'1)-)/*(2)!*.+)<3.10(/<!+1.S)9&1[!=,-.,!(*!(/0)')/0)/,5C!.**)**)0!
8C!,-(10!'.1,()*>!,-.,!7&2)1*!.55!.7,(2(,()*!./0!.1).*!&+!&')1.,(&/_!./0!,-.,!S3*,!8)!.0-)1)0!,&!8C!.55!
?13*,))*_!)S'5&C))*_!./0!2&53/,))1*a!

W)!9(55!7&/,(/3)!,&!)`)17(*)!,-)!'1(/7('5)!&+!'130)/7)!(/!1)5.,(&/!,&!,-)!%-.1(,Cb*!+(/./7(.5!'1.7,(7)*_!
&8,.(/(/<!2.53)!+&1!S&/)C!+&1!&31!*)12(7)*!./0!'317-.*)*!./0!8C!7&/,(/3(/<!,&!*))[!)++(7()/7()*!(/!&31!
&')1.,(&/*!./0!'1.7,(7)*!.*!9)!'31*3)!&31!7-.1(,.85)!&8d)7,*a!

>.&K$#-)+(.K(=&)0*0+)(,&%(80$,)0%(:,*)#0+(<*,&+,-)#.&+((

?-)!?13*,))*!7&/,(/3)!,&!*38S(,!0)75.1.,(&/*!&+!(/,)1)*,_!./0!./C!7&/+5(7,*!&+!(/,)1)*,!.1)!(0)/,(+()0!./0!
S./.<)0!.,!).7-!S)),(/<!&+!,-)!%-.1(,Cb*!7&SS(,,))*!./0!.,!,-)!F&.10!&+!?13*,))*!S)),(/<*a!!

(



!
!

*+!
!

4&&",$(80L.*)(
HIHF!

:*.L0*)#0+(!

?-1&3<-&3,!"#"$_!,-)!%-.1(,C!7&/,(/3)0!,&!&9/!+&31!1)*(0)/,(.5!-&3*)*_!(/!.00(,(&/!,&!(,*!-).0U3.1,)1*!.,!
"V!T1))/7&.,!E5.7)!(/!W)*,S(/*,)1a!?-1))!&+!,-)*)!-&3*)*_!(/!P-)++()50_!M`+&10!./0!W./0*9&1,-_!
@&/0&/_!.1)!3*)0!.*!7)/,1)*!+&1!,-)!9&1[!&+!,-)!%-.1(,C!./0!'1&2(0)!.!8.*)!+&1!&3,1).7-!./0!.!2)/3)!+&1!
S)),(/<*!./0!+)55&9*-('a!M31!+&31,-!1)*(0)/,(.5!'1&')1,C!(*!.5*&!(/!W./0*9&1,-a!^/!.77&10./7)!9(,-!,-)!
9(*-)*!&+!,-)!5.,)!R&1(*!O)/[(/*_!9-&!8)U3).,-)0!,-)!'1&')1,C!,&!,-)!%-.1(,C_!,-)!+&31,-!'1&')1,C!-.*!
8))/!S.0)!.2.(5.85)!+&1!,-)!3*)!&+!.!5&/<B*,./0(/<!S)S8)1!&+!,-)!+)55&9*-('!9-&_!.5&/<!9(,-!-)1!S37-!
5&2)0!./0!S(**)0!-3*8./0_!0)2&,)0!,-)(1!5(2)*!,&!+355B,(S)!2&53/,.1C!%-1(*,(./!9&1[!9(,-!^/(,(.,(2)*!&+!
%-./<)!cNa!?-)!<1&3/0!+5&&1!&+!,-)!-&3*)!(*!.!*)S(B.3,&/&S&3*!+5.,_!1)/,.5!(/7&S)!+1&S!9-(7-!
7&/,1(83,)*!,&!,-)!13//(/<!7&*,*!&+!,-)!'1&')1,Ca!

?-)!T1))/7&.,!E5.7)!7)/,1)!-.*!.!/3S8)1!&+!+3/7,(&/!./0!7&/+)1)/7)!1&&S*!,-.,!.1)!3*)0!+&1!^&+%!cNb*!
7-.1(,.85)!.7,(2(,()*!./0_!9-)/!/&,!1)U3(1)0!8C!,-)!%-.1(,C_!.1)!S.0)!.2.(5.85)!+&1!1)/,!,&!&,-)1!
&1<./(*.,(&/*a!^/7&S)!+1&S!,-(*!*&317)!7&/,1(83,)*!,&9.10*!,-)!13//(/<!7&*,*!&+!,-)!7)/,1)a!!!

R31(/<!"#"$_!,-)!?13*,))*!7&/,(/3)0!,&!1)/,!.!+5.,!.,!X_!458)1,!QS8./[S)/,!(/!@.S8),-!,&!*3''&1,!,-)!
9&1[!&+!hA)9!@).0)1*-('!./0!477&S'./(S)/,b_!9-(7-!(*!0)*71(8)0!5.,)1!(/!,-(*!1)'&1,a!?-)!'31'&*)!(*!,&!
1).7-!&3,!,&!,-&*)!,.[(/<!1)*'&/*(8(5(,C!(/!/.,(&/.5!5(+)_!&++)1!,-)S!+)55&9*-('!./0!*'(1(,3.5!*3''&1,!=.*!9)55!
.*!(/,1&037(/<!,-)S!,&!&,-)1*!9-&S!,-)C!S(<-,!/&,!/&1S.55C!S)),>_!./0!,&!(0)/,(+C!./0!,1.(/!+3,31)!
'&,)/,(.5!5).0)1*!(/!'385(7!5(+)!(/!S&1.5!./0!*'(1(,3.5!2.53)*!,-)!%-.1(,C!8)5()2)*!.1)!/))0)0!,&!3/0)1'(/!
*&7(),Ca!!!

G#)#',)#&'(,&%(80+L.&%#&'().(8#+R((

^&+%!cN!7&/*(0)1*!,-.,!(,!-.*!.!S&1.5!&85(<.,(&/!,&!'1&S&,)!*.+)!'1.7,(7)!./0!.77)',*!,-.,!9)!7.//&,!
)2)1!8)!1(*[!+1))a!P&S)!&+!,-)!)/2(1&/S)/,*!9-)1)!^&+%!cN!9&1[*!-.2)!(/-)1)/,!1(*[*!./0!9)!9&1[!-.10!
,&!'1)B)S',_!S(,(<.,)_!./0!S./.<)!./C!'&,)/,(.5!1(*[a!;./C!)`,)1/.5!1(*[*!.1)!&3,*(0)!&31!0(1)7,!7&/,1&5_!
*&!&31!.(S!(*!.59.C*!,&!S(,(<.,)!,-)!'&,)/,(.5!(S'.7,!&+!1(*[*!,-.,!7&350!.1(*)a!!

W)!1)7&</(*)!,-.,!1(*[!S./.<)S)/,!(*!/&,!.!*,./0B.5&/)!.7,(2(,C!,-.,!(*!*)'.1.,)!+1&S!&31!S.(/!.7,(2(,()*_!
./0!9)!.(S!,&!)S8)0!1(*[!S./.<)S)/,!(/!^&+%!cNb*![)C!0)7(*(&/BS.[(/<!'1&7)**)*!./0!&31!.7,(2(,()*a!!

?-)!?13*,))*!7&/*(0)1!,-.,!,-)C!-.2)!(0)/,(+()0!,-)!S.(/!1(*[*!,-.,!^&+%!cN!+.7)*a!4''1&'1(.,)!*C*,)S*!
,&!S(,(<.,)!1(*[!.1)!7&/,(/3&3*5C!3/0)1!1)2()9a!W)!7&/*(0)1!,-.,!-&9!9)!S./.<)!.55!,C')*!&+!1(*[!=+&1!
(/*,./7)_!+(/./7(.5_!&')1.,(&/.5_!1)'3,.,(&/.5_!<&2)1/./7)!./0!7&S'5(./7)>_!(/7530(/<!,-)!(S'5)S)/,.,(&/!
&+!.<1))0!.7,(&/*!./0!'1&7)031)*_!9(55!1)037)!,-)!'&,)/,(.5!-.1S!&+!,-)*)!1(*[*!,&!.77)',.85)!5)2)5*a!!

P(</(+(7./,!1(*[*!.1)!7&S'(5)0!&/!.!1(*[!1)<(*,)1!9-(7-!(*!1)2()9)0!8C!,-)!430(,!./0!6(*[!%&SS(,,))a!?-)!
?13*,))!F&.10!7&/*(0)1*!1(*[!+&1S.55C!&/!./!.//3.5!8.*(*_!-&9)2)1!)S)1<)/,!./0!*(</(+(7./,!1(*[*!.1)!
0(*73**)0!&/!.!1&55(/<!8.*(*a!!

!

!

!
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!

4&&",$(80L.*)(
HIHF!

P(</(+(7./,!1(*[*!,-.,!9)1)!(0)/,(+()0!(/!"#"$!9)1)!.*!+&55&9*:!!

(a!?-)!E./0)S(7!!

?-1&3<-&3,!"#"$!,-)!7&/,(/3(/<!(S'.7,!&+!,-)!'./0)S(7!9.*!./0!7&/,(/3)*!,&!8)!&+!0))'!7&/7)1/a!M31!
1)*'&/*)!,&!,-)!<5&8.5!71(*(*!(*!,&!'1(&1(,(*)!,-)!-).5,-!./0!9)558)(/<!&+!&31!*,.++!./0!2&53/,))1*_!./0!,-)!
9(0)1!7&SS3/(,C!9)!*)12)a!W)!1)S.(/!2(<(5./,!./0!7&/,(/3)!,&!&8*)12)!<&2)1/S)/,!.02(7)!(/!1)5.,(&/!,&!
&31!'1&7)031)*_!,&!S(,(<.,)!1(*[!,&!&31!*,.++_!2&53/,))1*!./0!*,.[)-&50)1*a!!!

((a!F1)`(,!!

F1)`(,!1)S.(/*!.!7&/7)1/_!.*!,-)!5(2)0!)`')1()/7)!&+!,-)!/)9!.11./<)S)/,*!9(,-!&31!Q31&')./!
/)(<-8&31*!S./(+)*,*!.71&**!,-)!cNa!F1)`(,B1)5.,)0!,13*,!(**3)*!1)S.(/!.!+&73*!&+!&31!9&1[!./0!9)!
7&/,(/3)!,&!(/2)*,!&31!1)*&317)*!(/!9&1[(/<!,&!.001)**!,-)*)!(**3)*!(/!&31!0.CB,&B0.C!9&1[a!!

(((a!M1<./(*.,(&/.5!1)*(5()/7)!./0!1)'3,.,(&/.5!0.S.<)!!

M31!1)'3,.,(&/!./0!,-)!5)2)5!&+!,13*,!9)!.1)!'1(2(5)<)0!,&!1)7)(2)!+1&S!,-)!'385(7!(*!/)2)1!'1)*3S)0a!W)!
.1)!/)2)1!7&S'5.7)/,!.8&3,!&31!'385(7!1&5)!./0!&31!1)*'&/*(8(5(,()*_!./0!9)!.1)!7&SS(,,)0!,&!8)*,!
'1.7,(7)!(/!<&2)1/./7)!./0!&')1.,(&/.5!'1&7)**)*a!45&/<*(0)!&31!1(<&1&3*!*.+)<3.10(/<!'1.7,(7)*_!9)!
9&1[!-.10!,&!'1&,)7,!,-)!%-.1(,Cb*!&')1.,(&/.5!1)*(5()/7)a!?1./*'.1)/7C!./0!.77&3/,.8(5(,C!1)S.(/!7)/,1.5!
'(55.1*!&+!&31!9&1[_!)/*31(/<!,-.,!^&+%!cN!7./!0)S&/*,1.,)!0)5(2)1C!&+!(,*!7&1)!S(**(&/a!

(2a!R.,.!E1&,)7,(&/!!

R31(/<!"#"$_!^&+%!cNb*!R.,.!E1&,)7,(&/!+3/7,(&/!9.*!&3,*&317)0!,&!^?!T&2)1/./7)_!.!0)0(7.,)0!
*')7(.5(*,!&1<./(*.,(&/_!,&!&2)1*))!^&+%!cNb*!0.,.!'1&,)7,(&/!'1&7)031)*a!W)!.1)!'5).*)0!,&!1)'&1,!,-)!
&3,*&317)!7&/,(/3)*!,&!'1&2(0)!./!)`)S'5.1C!5)2)5!&+!*)12(7)a!

W)!1)S.(/!2(<(5./,!,-.,!./C!0.,.!./0!(/+&1S.,(&/!9)!-&50!.1)!9)55!'1&,)7,)0a!W)!,.[)!,-)!.''1&'1(.,)!
S).*31)*!,&!)/*31)!,-.,!9)!0&!/&,!8)7&S)!2(7,(S*!&+!,-)!)2)1B(/71).*(/<!1(*[!&+!7C8)1B71(S)a!W)!)/*31)!
,-.,!^&+%!cN!-.*!1&83*,!0.,.!'1&,)7,(&/!'1&7)**)*!(/!'5.7)_!./0!9)!0&!/&,!*)55!&31!0.,.!,&!,-(10!'.1,()*a!
M31!*,.++!9-&!-./05)!0.,.!-.2)!0.,.!'1&,)7,(&/!,1.(/(/<!./0!.!0(*.*,)1!1)7&2)1C!'5./!(*!(/!'5.7)!./0!(*!
1)<35.15C!1)2()9)0!,&!)/*31)!83*(/)**!7&/,(/3(,Ca!2a!P.+)<3.10(/<!!

?-)!*.+),C!./0!9)55B8)(/<!&+!)2)1C&/)!7&//)7,)0!9(,-!^&+%!cNb*!9&1[!(*!&+!'.1.S&3/,!(S'&1,./7)a!W)!
-.2)!.!1)*'&/*(8(5(,C!,&!)/*31)!,-.,!&31!9&1[!0&)*!/&,!1)*35,!(/!-.1S_!.83*)_!&1!)`'5&(,.,(&/!&+!./C![(/0a!!!

M31!7&S'1)-)/*(2)!*.+)<3.10(/<!+1.S)9&1[!(*!(/!'5.7)!,&!S(,(<.,)!1(*[!&+!-.1S:!
!
"! 455!1).*&/.85)!*,)'*!.1)!,.[)/!,&!'1)2)/,!-.1S_!.83*)_!./0!)`'5&(,.,(&/!.71&**!&31!&')1.,(&/*K!
"! .55!*.+)<3.10(/<!7&/7)1/*!.1)!,.[)/!*)1(&3*5C!./0!1)7)(2)!.!1&83*,!1)*'&/*)!9-(7-!'1(&1(,(*)*!

,-)!*.+),C!./0!9)55B8)(/<!&+!,-&*)!.,!1(*[K!
"! ^&+%!cN!*,.++!.1)!7&SS(,,)0!,&!S.(/,.(/(/<!,-)!-(<-)*,!*,./0.10*!&+!8)-.2(&31!./0!+35+(55(/<!

,-)(1!1)*'&/*(8(5(,()*!,&![))'!')&'5)!*.+)K!./0!
"! W)!7&/*(*,)/,5C!*,1(2)!,&!(S'1&2)!&31!*.+)<3.10(/<!+1.S)9&1[_!*C*,)S*_!./0!'1&7)**)*a!!

(
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A),KK(80X"&0*,)#.&!!
!
?-)!?13*,))*!*),!5)2)5*!&+!*.5.1C!9(,-(/!.!8./0(/<!*,137,31)_!9(,-!*)/(&1!)`)73,(2)*!.,!,-)!-(<-)*,!5)2)5a!
R31(/<!"#"$_!,-)!'.C!+&1!.55!*,.++_!(/7530(/<!,-.,!&+![)C!S./.<)S)/,!')1*&//)5_!9.*!*),!8C!,-)!P,.++(/<!
%&SS(,,))!=9-(7-!9.*!.8*&18)0!(/,&!,-)!/)95C!71).,)0!430(,!./0!6(*[!%&SS(,,))!031(/<!"#"$>a!P,.++!
'.C!(*!3*3.55C!8)/7-S.1[)0!.<.(/*,!*.5.1()*!'.(0!8C!&,-)1!*(S(5.1!7-.1(,()*!(/!@&/0&/!./0!(/!,-)!cNa!?-)!
?13*,))*!.''1&2)!,-)!1)7&SS)/0.,(&/*!S.0)!8C!,-)!430(,!./0!6(*[!%&SS(,,))a!
!
H(2)!S)S8)1*!&+!*,.++!).1/)0!S&1)!,-./!mV#_###!=+355!,(S)!)U3(2.5)/,>!')1!.//3Sa!R31(/<!"#"$_!*&S)!
S)S8)1*!&+!*,.++!./0!7&/,1.7,&1*!8)/)+(,)0!+1&S!5(2(/<!(/!1)*(0)/,(.5!.77&SS&0.,(&/!&9/)0!8C!,-)!
%-.1(,C_!9-(7-!)/.85)0!,-)S!,&!7.11C!&3,!,-)(1!1&5)*_!./0!,-)(1!*.5.1()*!9)1)!.0d3*,)0!,&!1)+5)7,!,-(*a!?-)!
1.,)*!+&1!7&/,1.7,&1*!.1)!0),)1S(/)0!&/!,-)!8.*(*!&+!,-)!5)2)5!&+!1)*'&/*(8(5(,C!./0!)`')1()/7)!./0!
'1)2.(5(/<!S.1[),!7&/0(,(&/*a!^/!5(/)!9(,-!7311)/,!5)<(*5.,(&/_!.55!S)S8)1*!&+!*,.++!-.2)!8))/!)/1&55)0!(/,&!
.!9&1['5.7)!')/*(&/!*7-)S)!.''1&2)0!8C!,-)!E)/*(&/!6)<35.,&1a!!
(
=&30+)X0&)(:.10*+(,&%(80+0*30+(:.$#-N!!!
!
^/!"#"$_!,-)!%-.1(,Cb*!'&5(7C!9.*!,&!7&/,(/3)!,&!83(50!3'!(,*!(/2)*,S)/,!'&1,+&5(&!(/!&10)1!,&!<)/)1.,)!
*3++(7()/,!(/7&S)!,&!7&2)1!,-)!.0S(/(*,1.,(&/!&+!,-)!%-.1(,Ca!R31(/<!"#"$_!(/2)*,S)/,!(/7&S)!7&2)1)0!,-)!
7&*,!&+!,-)!%-.1(,Cb*!<&2)1/./7)_!5)<.5!./0!+(/./7)!+3/7,(&/*a!?&,.5!(/7&S)!+1&S!,-)!%-.1(,Cb*!
(/2)*,S)/,*!0)71).*)0!*5(<-,5C!(/!"#"$!+1&S!mLZV_VJ#!,&!mLGY_"$Za!!!
!
?-)!F&.10!&+!?13*,))*!-.*!'&9)1*!,&!(/2)*,!(/!*,&7[*_!*-.1)*!./0!'1&')1,C!.*!(,!*))*!+(,_!9(,-(/!,-)!
7&/*,1.(/,*!&+!7-.1(,C!5.9a!R31(/<!"#"$_!,-)!S.(/!(/2)*,S)/,!'&1,+&5(&!9.*!S./.<)0!8C!6.,-8&/)*_!./0!
?-)!^1)5./0!H3/0!7&/,(/3)*!,&!8)!S./.<)0!8C!%3//(/<-.S!%&.,)*a!!
!
^/(,(.,(2)*!&+!%-./<)!cNb*!(/2)*,S)/,!.(S!(*!,&!'1&,)7,!,-)!1).5!2.53)!&+!(,*!(/2)*,S)/,*!&2)1!,(S)_!9-(5*,!
<)/)1.,(/<!(/7&S)!7&S'.,(85)!9(,-!,-.,!&8d)7,(2)a!?-)!.//3.5!?&,.5!6),31/!&/!,-)!%-.1(,Cb*!+3/0*!031(/<!
"#"$!1./<)0!+1&S!GaLn!,&!Ja$na!Q7&/&S(7!1)7&2)1C!.+,)1!,-)!%&2(0B$X!'./0)S(7!-)5')0!,&!01(2)!
&',(S(*S!8.7[!(/,&!*,&7[!S.1[),*!.1&3/0!,-)!9&150_!.5,-&3<-!(/+5.,(&/_!&(5!'1(7)!(/71).*)*_!./0!,-)!
*(,3.,(&/!(/!c[1.(/)!-.2)!-.0!./!(S'.7,!(/!,-)!+(1*,!-.5+!&+!"#""a!
!
?-)!?13*,))*!9&350!5([)!,&!)`'1)**!,-)(1!<1.,(,30)!,&!.55!,-&*)!9-&!1)S)S8)1)0!^/(,(.,(2)*!&+!%-./<)!8C!
5).2(/<!.!5)<.7C!(/!,-)(1!9(55_!./0!,&!,-)(1!+.S(5()*a!W-)1)!'&**(85)_!,-)!F&.10b*!'&5(7C!(*!,&!(/2)*,!ZGn!&+!
.55!/&/B1)*,1(7,)0!5)<.7C!(/7&S)_!.8&2)!9-.,!(*!/))0)0!(/!,-)!C).1!&+!1)7)(',_!,&!83(50!3'!,-)!%-.1(,Cb*!
(/2)*,S)/,!8.*)!./0!,&!<)/)1.,)!+3,31)!(/7&S)a!^/!"#"$_!5)<.7C!(/7&S)!,&,.55)0!m"XG_XVJ!="#"#:!
mVXL_$$G>a!
!
?-)!%-.1(,Cb*!430(,!o!6(*[!%&SS(,,))_!+&55&9(/<!F&.10!'&5(7C_!(/*,137,*!,-)!%-.1(,Cb*!(/2)*,S)/,!
S./.<)1*!,&!.2&(0!(/2)*,S)/,!(/!7&S'./()*!9-&*)!83*(/)**!S&0)5!1)5()*!*(</(+(7./,5C!&/!(/7&S)!+1&S!
,&8.77&_!.57&-&5_!<.S85(/<!&1!.1S.S)/,*a!!
!!
?-)!?13*,))*!-.2)!.<1))0!.!1)*)12)*!'&5(7C_!,-.,!*,1([)*!.!8.5./7)!8),9))/!,-)!?13*,))*b!1)*'&/*(8(5(,C!
+&1!,-)!%-.1(,Cb*!5&/<B,)1S!+3,31)_!,-)(1!03,C!,&!3*)!(,*!.**),*!+&1!,-)!+31,-)1./7)!&+!(,*!&8d)7,*!./0!,-)!
/))0!,&!S)),!5(.8(5(,()*!.*!,-)C!+.55!03)a!!!
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!
c/1)*,1(7,)0!+3/0*:!4,!L$!R)7)S8)1!"#"$_!,-)!%-.1(,C!-.0!/)<.,(2)!3/1)*,1(7,)0!+3/0*!=)`7530(/<!
0)*(</.,)0!+3/0*>!&+!m"JY_$L$!="#"#:!'&*(,(2)!mJZ$_L#V>_!&+!9-(7-!mZV$_#GJ!="#"#:!mXZX_#LV>!(*!(/!,-)!
(/2)*,S)/,!'1&')1,C!<.(/!+3/0!=1)+)1!/&,)!"L>a!?-)!?13*,))*b!.(S!(*!,&!S.(/,.(/!3/1)*,1(7,)0!+1))!1)*)12)*!
.,!.!5)2)5!9-(7-!)U3.,)*!,&!.,!5).*,!L!S&/,-*b!3/1)*,1(7,)0!)`')/0(,31)_!.''1&`(S.,)5C!mLZ#_###a!!
!
R)*(</.,)0!+3/0*:!4,!L$!R)7)S8)1!"#"$_!,-)!%-.1(,C!-.0!0)*(</.,)0!+3/0*!&+!m$Z_VVY_Z"V!="#"#:!
m$Z_"JG_"G#>!&+!9-(7-!m$G_JYJ_#LJ!="#"#:!m$G_VVY_JYG>!9.*!-)50!(/!,-)!,./<(85)!+(`)0!.**),*!+&1S!./0!
,-)!1)*,!(/!,-)!+&1S!&+!(/2)*,S)/,*!8&,-!5&/<B,)1S!./0!*-&1,B,)1Sa!?-)*)!+3/0*!.1)!)**)/,(.5!+&1!,-)!
/&1S.5!&')1.,(&/!&+!,-)!%-.1(,Ca!
!
6)*,1(7,)0!+3/0*:!,-)!%-.1(,C!.5*&!-.0!1)*,1(7,)0!+3/0*!&+!mGLV_XZG!="#"#:!mVXY_VG$>_!3*)0!,&!+(/./7)!
*')7(+(7!7&1)!7.S'.(</*!./0!.7,(2(,()*!&+!,-)!%-.1(,C!.*!*')7(+()0!8C!,-)!0&/&1!=1)+)1!,&!/&,)!$J!&+!,-)!
.77&3/,*>a!!
!
Q/0&9S)/,!+3/0*:!,-)!%-.1(,C!-.0!)/0&9S)/,!+3/0*!.S&3/,(/<!,&!m$V_VG"_#ZY!="#"#:!m$"_GGL_###>!
9-(7-!.1)!S.(/5C!(/!,-)!+&1S!&+!(/2)*,S)/,*!8&,-!5&/<B,)1S!./0!*-&1,B,)1Sa!?-)*)!+3/0*!.1)!3*)0!,&!
+(/./7)!*,.++!7&*,*!./0!&,-)1![)C!7.S'.(</*!./0!.7,(2(,()*!,&![))'!,-)!%-.1(,Cb*!&')1.,(&/*!7&/,(/3(/<!
9(,-&3,!(/,)113',(&/a!!
!
B#&,&-#,$(803#01(HIHF!(
!
?-)!%-.1(,C!8)<./!"#"$!9(,-!./!./,(7('.,)0!*-&1,+.55!8),9))/!830<),)0!)`')/0(,31)!./0!./,(7('.,)0!
(/7&S)a!4,!,-)!)/0!&+!,-)!C).1_!,-)!&3,7&S)!9.*!.!/),!3*)!&+!+3/0*!&+!m$_"$Y_G#Y!="#"#:!mY#"_LG">a!
@)<.7()*_!.5,-&3<-!0&9/!&/!'1)2(&3*!C).1*_!7&/,(/3)0!,&!'1&2(0)!.!*(</(+(7./,!')17)/,.<)!&+!(/7&S)a!!!
!
?-)!&2)1.55!+(<31)!+&1!(/7&S)!+1&S!'1&')1,()*!(/!"#"$!9.*!m$#L_ZX#!="#"#:!m$#X_#X#>a!W)!.1)!<1.,)+35!,&!
,-)!6&95./0!?13*,_!,-)!F.1/.8.*!%-.1(,.85)!?13*,!./0!,-)!^1)/)!E1)*,9(7-!?13*,!9-&!-.2)!<(2)/_!./0!
7&/,(/3)!,&!<(2)_!,-)(1!<)/)1&3*!*3''&1,!,&!,-)!9&1[!&+!^&+%!cN!./0!(,*!2&53/,))1*a!

4(80L.*)(.K(4-)#3#)#0+(HIHF(

9)/#-,$(70,%0*+/#L((

501(70,%0*+/#L(,&%(4--.XL,&#X0&)(^574_((

H&1!S37-!&+!"#"$_!,-)!9&1[!&+!A@4!7&/,(/3)0!&/5(/)!B!9(,-!,-)!,).S!)/0).2&31(/<!,&!.77&S'./C!
S)S8)1*!&+!,-)!P7-&&5!+&1!%-./<)S.[)1*!.53S/(!'&&5!.*!,-)C!S.0)!*)/*)!&+!,-)!'./0)S(7_!./0!8C!
13//(/<!,9&!2(1,3.5!)2)/,*!+&1!.53S/(!&/!F(.*!./0!40.',(2)!@).0)1*-('a!!!!

R31(/<!"#"$_!,-)!A@4!,).S!.0&',)0!,-)!2(*(&/!<(2)/!,&!E.35!T3,,)1(0<)_!^&+%!cNb*!Q`)73,(2)!R(1)7,&1_!&+!
h+&*,)1(/<!$#_###!5).0)1*!8C!"#G#b!.*!(,*!<3(0(/<!*,.1a!?-(*!./0!A@4b*!'31'&*)!&+!)/<.<(/<!9(,-!5).0)1*!
(/!'385(7!5(+)!(/!&10)1!,&!0))')/!./0!)`'./0!,-)!S(**(&/!./0!+)55&9*-('!&+!^&+%_!S)./,!,-.,!,-)!A@4!,).S!
9)1)!9)55!'&*(,(&/)0!,&!81(/<!,&<),-)1!5).0)1*!.71&**!*&7(),C!(/!&10)1!,&!-)5'!,-)!'&*,!5&7[0&9/!1)7&2)1Ca!
W)!9&350!-&50!8(B9))[5C!&/5(/)!S)),(/<*!+&1!+1()/0*!,-.,!9)!-.0!(/2(,)0!,&!*').[!.,!P7-&&5!+&1!
%-./<)S.[)1*!)2)/,*!&1!S).5*!'1&2(0)0!.,!H5.,!$V!=&/)!&+!^&+%!cNb*!@&/0&/!&3,1).7-!-&S)*>a!F.*)0!
&/!,13*,(/<!1)5.,(&/*-('*!9)!-.0!)*,.85(*-)0!&2)1!S./C!C).1*_!9)!9)1)!.85)!,&!7&//)7,!')&'5)!.71&**!
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'.1,C!'&5(,(7.5!./0!+.(,-!7&SS3/(,C!8&3/0.1()*!*&!,-.,!,-)C!7&350!d&(/,5C!'1&2(0)!.!9(0)!1./<)!&+!*)12(7)*a!
?-)!S&*,!7&SS&/!7&55.8&1.,(&/!(/2&52)0!,-)!'1&2(*(&/!&+!9&1*-('_!*'(1(,3.5(,C_!./0!+.(,-B1)5.,)0!*)12(7)*_!
75&*)5C!+&55&9)0!8C!)S)1<)/7C!+&&0!'1&2(*(&/!./0!S)/,.5!-).5,-!./0!9)558)(/<!*3''&1,a!I&9)2)1_!&31!
+1()/0*!.5*&!7&55.8&1.,)0!(/!S./C!.1).*!8)C&/0!,-)*)!)`.S'5)*a!P&S)!)`.S'5)*!&+!+31,-)1!'./0)S(7!
1)*'&/*)!.1).*!(/7530)!2&53/,))1!7&&10(/.,(&/_!*3''&1,!+&1!235/)1.85)!<1&3'*_!-&S)5)**!1)5()+_!./0!
(/,)<1.,(&/!./0!7&SS3/(,C!7&-)*(&/!*)12(7)*a!^/!.00(,(&/_!,-)!A@4!*,.++!3*)0!,-)!5&7[0&9/!./0!,-)!
(SS)0(.,)!'&*,!5&7[0&9/!')1(&0!,&!13/!.!*)1()*!&+!<.,-)1(/<*!+&1!S)S8)1*!&+!,-)!^&+%!cN!)`)73,(2)!./0!
?13*,))!,).S*!(/!&10)1!,&!*3''&1,!&1<./(*.,(&/.5!7-./<)*!9(,-(/!,-)!,).S!./0!,&!'1)'.1)!^&+%!cN!+&1!
S.d&1!&3,1).7-!.7,(2(,()*!(/!"#""a!!

A-/..$(K.*(>/,&'0X,R0*+!

!"#$%"&'()*+,"+$-.$+"/*0#)1$("1.21/.21,.#2",1$"&'%$-"'3"&$-+'#*/",-*#+3'-4*,.'#!

W(,-!.!+&73*!&/!'1&S&,(/<!,-)!(/*'(1(/<!')1*&/.5!,1./*+&1S.,(&/!*,&1()*!&+!&31!P7-&&5!+&1!%-./<)S.[)1*!
.53S/(_!9)!71).,)0!./0!1)5).*)0!.!/)9!'&07.*,!*)1()*!7.55)0!45-%63#6&7-%'-+&9-(7-_!,-1&3<-!./!
(/,)12()9!+&1S.,_!*-.1)*!,-)!9&1[!&+!')&'5)!<&(/<!.<.(/*,!,-)!<1.(/!,&!71).,)!.!8),,)1!9&150!+&1!
,-)S*)52)*!./0!+&1!,-)(1!9(0)1!7&SS3/(,()*a!?-)!'&07.*,!(*!.2.(5.85)!&/!P'&,(+C_!3*(/<!4/7-&1a!M31!
5(*,)/)1*!-.2)!d&(/)0!3*!+1&S!$G!7&3/,1()*!,&!0.,)a!W1(,,)/!.1,(75)*!&+!).7-!*,&1C!9)1)!.5*&!S.0)!
.2.(5.85)!2(.!,-)!^&+%!cN!9)8*(,)a!!

W-(5)!(,!9.*!(S'&**(85)!,&!7&/2)/)!'-C*(7.5!P7-&&5!+&1!%-./<)S.[)1!)2)/,*!(/!"#"$_!9)!-.2)!
7&/,(/3)0!,&!0))')/!&31!5(/[*!9(,-!&31!.53S/(!'&&5!./0!5&&[!+&19.10!,&!7&/2)/(/<!(/B')1*&/!)2)/,*!9-)/!
(,!(*!*.+)!,&!0&!*&a!

</0(=.K>(!"+#&0++(`(9-.&.XN(:*.'*,XX0((
!!
?-)!F3*(/)**!./0!Q7&/&SC!'1&<1.SS)!7&/,(/3&3*5C!9&1[*!,&!83(50!.!8(<<)1!/),9&1[!&+!'1&+)**(&/.5*a!^,!
)`'5&1)*!.!d&31/)C!&+!')1*&/.5_!&1<./(*.,(&/.5!./0!*&7(),.5!,1./*+&1S.,(&/!,&9.10*!-3S./!./0!'5./),.1C!
9)558)(/<!./0!.!7&SS(,S)/,!,&!'1(/7('5)*_!5([)!),-(7*!./0!.!*&7(.55C!+.(1!*&7(),Ca!?-)!'1&<1.SS)!
.7,(2(,()*!(/!"#"$!9)1)!0)5(2)1)0!(/!./!&/5(/)!*'.7)!9-(7-!.55&9)0!3*!,&!7&/,(/3)!)/<.<(/<!9(,-!
'1&+)**(&/.5*!(/,)1/.,(&/.55Ca!!
!!
a.X0&(#&(70,%0*+/#L(L*.'*,XX0((
(
8."&%),T$0+((!!
!
?-)!W&S)/!(/!@).0)1*-('!'1&<1.SS)!-.*!8))/!7&/,(/3.55C!<1&9(/<!.!/),9&1[!&+!+)S.5)!'1&+)**(&/.5*!
9-&!9./,!,&!7&/,1(83,)!,&!.!5).0)1*-('!'.1.0(<S!,-.,!81(/<*!U3.5(,()*!5([)!7&55.8&1.,(&/_!/31,31(/<!./0!
)S'.,-C!(/,&!83*(/)**)*!./0!,-)!)7&/&SCa!R31(/<!"#"$_!9)!1./!$L!6&3/0,.85)*!9(,-!&2)1!$J#!
'.1,(7('./,*!+1&S!S&1)!,-./!"#!0(++)1)/,!7&3/,1()*a!!
!
4*!.!1)*35,!&+!-(<-!0)S./0!(/,)1/.,(&/.55C_!9)!(/,1&037)0!.!*)7&/0!S&/,-5C!6&3/0,.85)!&/!.!0(++)1)/,!
0.C!./0!,(S)!i&/)!,&!)`'./0!&31!1).7-!,&!/)9!.30()/7)*a!?-(*!(/7530)0!.!S(`!&+!1)').,!*)**(&/*!./0!
/)9!,&'(7*a!?-)S)*!1./<)0!+1&S!,-)!*&7(),.5!,&!,-)!')1*&/.5!./0!9)1)!0)*(</)0!,&!'3,!f7&//)7,(&/!&2)1!
7&/,)/,ga!?&'(7*!1./<)0!+1&S!,31/(/<!./`(),C!(/,&!<1&9,-!.,!9&1[!,&!5).1/(/<!-&9!,&!(</(,)!(//)1!,13*,!./0!
1)2&53,(&/(*)!')1*&/.5!5).0)1*-('!*,C5)*a!!!!
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!
M31!<5&8.5!/),9&1[!&+!+)S.5)!<3)*,!*').[)1*!-.*!(/7530)0!5).0)1*!8.*)0!(/!4+1(7._!^/0(._!cP4_!43*,1.5(.!
./0!Q31&')!9-&!).7-!'1&2(0)0!3/(U3)!S.1[),!')1*')7,(2)*a!M/)!'.1,(7('./,!*.(0:!fP-.1(/<!&31!(/0(2(03.5!
,.[)!&/!,-(*!-3S./!)`')1()/7)!9(,-!9&S)/!+1&S!.55!.71&**!,-)!9&150!./0!5(*,)/(/<!9(,-(/!./0!,&!).7-!
&,-)1_!-).1(/<!-&9!.5([)!9)!.1)!./0!,-)!*,13<<5)*!9)!+.7)j(,!9.*!5&2)5C!,&!+))5!,-.,![(/0!&+!7&//)7,(&/pg!!
!
?-)!6&3/0,.85)!)2)/,*!-.2)!5)0!,&!(/71).*)0!,.[)!3'!+&1!&31!402./7)0!%&/*7(&3*!@).0)1*-('!F3*(/)**!
%(175)*a!

4%3,&-0%(>.&+-#."+(70,%0*+/#L(:*.'*,XX0(

!"+#&0++(>#*-$0+(

M31!S&/,-5C!F3*(/)**!%(175)*!81(/<!,&<),-)1!5).0)1*_!5).0)1*-('!7&.7-)*!./0!83*(/)**!.7.0)S(7*_!
&')1.,(/<!(/!2.1(&3*!+()50*_!&/5(/)!+1&S!.71&**!,-)!<5&8)_!,&!0(*73**!,-)!S./C!'1)**(/<!5).0)1*-('!(**3)*!
,-.,!)`(*,!(/!,-)!7311)/,!83*(/)**!5./0*7.')a!?-)!*)**(&/*!,&!0.,)!-.2)!(0)/,(+()0!&''&1,3/(,()*!+&1!/)9!
5).0)1*-('!,1.(/(/<!0)2)5&'S)/,_!'1&037,!./0!*)12(7)*!0)2)5&'S)/,!./0!-.2)!.5*&!81&3<-,!,&!5(<-,!
*')7(+(7!.*')7,*!9-(7-!1)U3(1)!.!7&/*(*,)/,!),-(7.5!7&/*7(&3*/)**a!!

^/!"#"$_!.!,&,.5!&+!$X!'.1,(7('./,*!)/1&55)0!9-(7-!(/7530)0!,-&*)!+1&SK!%./.0._!T)1S./C_!T1))7)_!
@)8./&/_!A&19.C_!c<./0._!c[1.(/)!./0!,-)!cN_!9(,-!.!7&1)!<1&3'!&+!)(<-,!.,,)/0(/<!&/!.!S&/,-5C!8.*(*a!
M/)!'.1,(7('./,!7&SS)/,)0!&/!.!*)**(&/:!f?-.,!9.*!,)11(+(7a!^+!S&1)!&+!,-(*!*&1,!&+!,-(/<!-.'')/)0!(/!,-)!
9&150_!(,!9&350!8)!.!8),,)1!'5.7)ag!!

<*,#&#&'( !

?-)!5).0)1*!&+!,-)!F3*(/)**!./0!Q7&/&SC!'1&<1.SS)!-)5')0!4<)/0.!+&1!6)7&/7(5(.,(&/!=4+6>!0)5(2)1!
,1.(/(/<!,&!,9&!7-.1(,()*!9-(7-!4+6!9)1)!.51).0C!*3''&1,(/<a!
!
<*"+)(T"#$%#&'(((

80K"'00+(,+(80U!"#$%0*+b(

?-)!6)+3<))*!.*!6)BF3(50)1*q!=66Fq>!7&31*)!7&/*(*,*!&+!,-1))!S&035)*!=R(.5&<3)!+&1!P&7(.5!
%&-)*(&/_!Q,-(7.5!@).0)1*-('!+&1!O3*,!T&2)1/./7)_!./0!P3*,.(/.85)!@(2)5(-&&0!+&1!6)*(5()/7)>_!.,!,-1))!
5)2)5*!=H&3/0.,(&/_!^/,)1S)0(.,)!./0!402./7)0>a!^/!"#"$_!,-)!+(1*,!&/5(/)!(,)1.,(&/!&+!,-)!66Fq!7&31*)!
9.*!7&S'5),)0a!?-(*!*.9!,-)!H&3/0.,(&/!@)2)5!13/!+1&S!H)813.1C!e!4'1(5_!^/,)1S)0(.,)!@)2)5!+1&S!;.C!e!
O35C!./0!402./7)0!@)2)5!+1&S!P)',)S8)1!e!A&2)S8)1a!^/!,&,.5_!"#!'.1,(7('./,*!*377)**+355C!7&S'5),)0!
,-)!'1&<1.SS)_!./0!<1.03.,)0!,&!8)7&S)!'.1,!&+!,-)!66Fq!.53S/(a!W-(5)!,-)!S.d&1(,C!&+!,-)*)!
'.1,(7('./,*!9)1)!cNB8.*)0_!,-)!&/5(/)!+&1S.,!.55&9)0!,-)!'1&<1.SS)r*!1).7-!,&!)`,)/0!,&!1)+3<))*!
5&7.,)0!.55!&2)1!,-)!9&150_!(/7530(/<!Q<C',_!P&3,-!N&1)._!?31[)C!./0!P&3,-!4+1(7.a!

4,!,-)!*.S)!,(S)!.*!0)5(2)1(/<!,-)!402./7)0!@)2)5_!9)!)/1&55)0!.!/)9!7&-&1,!&+!66Fq!'.1,(7('./,*!&/!
,-)!H&3/0.,(&/!@)2)5!9-(7-!1./!+1&S!M7,&8)1!B!R)7)S8)1a!^/!,&,.5_!GX!/)9!'.1,(7('./,*!+1&S!cN_!Q<C',_!
P&3,-!N&1)._!N)/C._!c<./0._!c4Q!./0!,-)!cP4!)/1&55)0_!9(,-!LZ!7&S'5),(/<!,-(*!*,.<)!&+!,-)!
'1&<1.SS)a!?-)!.(S!9.*!,&!)/*31)!.55!/)9!'.1,(7('./,*!7&S'5),)!,-)!LBC).1!'1&d)7,!7C75)!8C!O35C!"#""a!!

I)1)!.1)!2.1(&3*!U3&,)*!+1&S!'.1,(7('./,*!9-&!7&S'5),)0!,-)!)/,(1)!66Fq!7&31*)!(/!A&2)S8)1!"#"$:!!
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f?-)!(S'.7,!(,!-.*!S.0)!&/!S)!.*!.!')1*&/!(*!,-.,!^!.S!/&9!.!').7)S.[)1!./0!/&,!./!./<1C!1)+3<))!
./CS&1)a!^!8)5()2)!,-.,!,-)!9&150!/))0*!').7)_!./0!(,!/))0*!,&!*,.1,!+1&S!./!(/0(2(03.5!5([)!S)a!E).7)!(*!
,-)!8)*,!*&53,(&/!,&!./C!0(*'3,)!&1!7&/+5(7,!(/!,-)!9&150_!7&SS3/(,()*_!/)(<-8&31-&&0*_!./0!+.S(5()*_!*&!
,-.,!*&7(),()*!8)7&S)!').7)+35!+&1!./C!7&3/,1C!,&!'1&<1)**!./0!1)83(50ag!

f^!+))5!*&5(0!./0!7.'.85)!&+!+.7(/<!,-)!7-.55)/<)*!&+!,-)!9&150a!^!+))5!^!7./!8)!(//&2.,(2)!./0!S.[)!.!5(2(/<!
+&1!SC*)5+!&1!*3''&1,!')&'5)!,&!0&!,-)!*.S)ag!

f^!-.2)!7-./<)0!.*!.!')1*&/a!^!5(*,)/!S&1)!./0!,.5[!5)**a!E1&+)**(&/.55C_!(,!-.*!9(0)/)0!SC!
3/0)1*,./0(/<!&/!*&7(.5_!)7&/&S(7_!./0!)/2(1&/S)/,.5!(**3)*ag!

f^!-.2)!(S'1&2)0!SC!1)5.,(&/*-('!9(,-!SC!+.S(5C!./0!+1()/0*!./0!-&9!^!-./05)!0(++(735,!./0!7&S'5(7.,)0!
*(,3.,(&/*ag!

f^,!5),*!S)!5&&[!.,!5(+)!,-1&3<-!0(++)1)/,!9(/0&9*a!^!<.(/)0!)/&1S&3*!7&/+(0)/7)!,&!*,.1,!./C!'1&<1.SS)!
9(,-(/!SC!7&SS3/(,C_!./0!^!.S!.85)!,&!*').[!,&!s')&'5)t!&')/5C!./0!75).15C!./0!3/0)1*,./0!9-.,!,-)C!
*.Cag!

f66F!-.0!.!*(</(+(7./,!(S'.7,a!^,!8&&*,)0!SC!7&/+(0)/7)!./0!.8(5(,C!,&!*))!8)C&/0!./!(0).a!?./<(85)!
*&53,(&/*!+&1!7&S'5)`!(**3)*ag!

f?-)!9.C!^!*))!,-)!'5./),!-.*!7-./<)0!./0!^![/&9!,-)!1)*'&/*(8(5(,C!&+!'1&,)7,(/<!(,a!^!-.2)!.!75).1!2()9!
&+!SC!'31'&*)!(/!5(+)a!;C!2.53)*_!'1(/7('5)*_!./0!(/,)<1(,C!-.2)!-(<-5C!(S'1&2)0ag!

a.*$%(80K"'00(?,N!!

W)!7)5)81.,)0!W&150!6)+3<))!R.C!9(,-!./!&/5(/)!)2)/,_!hF)(/<!.!6)+3<))!6)BF3(50)1b_!9-)1)!9)!(/2(,)0!
,-1))!1)+3<))*!+1&S!0(++)1)/,!7&3/,1()*!,&!*-.1)!,-)(1!)`')1()/7)*!&+!0(*'5.7)S)/,_!./0!-&9!,-)C!-.2)!
*&3<-,!,&!3*)!,-)(1![/&95)0<)!./0!)`')1()/7)!,&!8)!1)+3<))!1)B83(50)1*a!453S/(!&+!,-)!66F!'1&<1.SS)!
9)1)!(/,)<1.5!,&!,-)!)2)/,!.*!'.1,(7('./,*_!*').[)1*!./0!+.7(5(,.,&1*a!

;&1)!,-./!G#!')&'5)!.,,)/0)0!,-)!)2)/,!+1&S!.71&**!,-)!9&150a!^/,)1/.,(&/.5!<3)*,!*').[)1*!+1&S!
4+<-./(*,./!./0!PC1(.!.5*&!*'&[)!.8&3,!,-)(1!5(2)0!)`')1()/7)*!&+!S(<1.,(&/a!4/!(S'.7,!*,&1C!+1&S!&/)!&+!
&31!.53S/(!*').[)1*!9.*!+).,31)0!5.,)1!&/!,-)!^&+%!cN!9)8*(,)a!
!
4'0&%,(K.*(80-.&-#$#,)#.&((
!!!
4<)/0.!+&1!6)7&/7(5(.,(&/!=4+6>!*3''&1,*!')&'5)!&+!1)+3<))!./0!S(<1./,!8.7[<1&3/0*!9-&!9(*-!,&!
'1&S&,)!1)7&/7(5(.,(&/!.S&/<!,-)(1!0(.*'&1.*!./0!7&/,1(83,)!,&!,-)(1!7&3/,1()*!&+!&1(<(/a!?-)!'1&<1.SS)!
7&/*(*,*!&+!.!9))[5C!&/5(/)!S)),(/<_!.77&S'./(S)/,!+&1!/),9&1[!S)S8)1*_!./0!.!7&31*)!)/,(,5)0!
k3.5(,()*!./0!P,1.,)<()*!&+!E).7)S.[)1*a!!!
!!
=&+L#*#&'(,-)#.&()/*."'/(-.&30*+,)#.&(
!!
?-(*!9))[5C!S)),(/<!'1&2(0)*!.!*'.7)!,&!*-.1)!(/+&1S.,(&/!.8&3,!0)2)5&'S)/,*!(/!'.1,(7('./,*!
1)*')7,(2)!7&SS3/(,()*!./0!7&3/,1()*_!3'0.,)*!&/!(/(,(.,(2)*!,-)C!.1)!,.[(/<_!./0!/))0*!+&1!.**(*,./7)a(
^/!"#"$_!L$!4+6!S)),(/<*!,&&[!'5.7)!9(,-!.!,&,.5!&+!"LL!.,,)/0./7)*a!?-)!7&1)!<1&3'!&1(<(/.,)*!+1&S!



!
!

*'!
!

4&&",$(80L.*)(
HIHF!

Q1(,1)._!Q,-(&'(._!T-./._!A(<)1(._!P&S.5(._!P&3,-!P30./_!./0!c<./0.!./0!.1)!8.*)0!(/!,-)!cN_!A&19.C_!
P9)0)/!./0!cP4!./0!&+,)/!1)'1)*)/,!/),9&1[*!(/!,-)(1!0(.*'&1.*a!
!!
4'.1,!+1&S!(/(,(.,(2)*!8)(/<!,.[)/!8C!S)S8)1*!(/!,-)(1!0(.*'&1.*_!,9&!5(/)*!&+!.7,(&/!.1&*)!+1&S!,-)!
7&/7)1/*!&+!'.1,(7('./,*!1)<.10(/<!0)2)5&'S)/,*!(/!Q,-(&'(.:!,-)!85&7[.0)!&/!,-)!Q,-(&'(./!'1&2(/7)!&+!
?(<1.C!8C!,-)!/.,(&/.5!<&2)1/S)/,_!./0!,-)!,)/*(&/!8),9))/!Q,-(&'(._!P30./!./0!Q<C',!&2)1!,-)!
3/(5.,)1.5!7&SS)/7)S)/,!&+!+(55(/<!,-)!T1./0!Q,-(&'(./!6)/.(**./7)!R.S!&/!,-)!48.C!6(2)1!=&1!F53)!
A(5)>a!47,(&/!T1&3'*!9)1)!*),!3'!./0!'1&2(0)0!(/+&1S.,(&/!./0!')1*')7,(2)*!,&!'.15(.S)/,.1(./*!./0!
/.,(&/.5!./0!(/,)1/.,(&/.5!0('5&S.,*!(/!./!.,,)S',!,&!1)037)!,)/*(&/a!?-(*!1)*35,)0!(/!U3)*,(&/*!8)(/<!
.*[)0!(/!,-)!I&3*)!&+!@&10*_!)5(7(,(/<!1)*'&/*)*!+1&S!H&1)(</!./0!%&SS&/9).5,-!R)2)5&'S)/,!M++(7)!
S(/(*,)1*a!
!!
c",$#)#0+(,&%(A)*,)0'#0+(.K(:0,-0X,R0*+(
!!!
?-)!k3.5(,()*!./0!P,1.,)<()*!&+!E).7)S.[)1*b!S&/,-5C!&/5(/)!7&31*)!(*!./!(/,1&037,(&/!,&!^&+%b*!
.''1&.7-!,&!,13*,!83(50(/<a!^,!7&/*(*,*!&+!+(2)!,9&B-&31!S&035)*_!).7-!8.*)0!&/!.!+(5S!.8&3,!&3,*,./0(/<!
').7)S.[)1*a!D()9(/<*!&+!,-)!+(5S*!.1)!+&55&9)0!8C!+.7(5(,.,)0!(/,)1.7,(2)!./.5C*(*!,&!-)5'!'.1,(7('./,*!
3/0)1*,./0!0(++)1)/,!.''1&.7-)*!,&!').7)S.[(/<a!^/!,&,.5_!,9)52)!7&31*)*!9)1)!0)5(2)1)0!031(/<!"#"$_!
.,,)/0)0!8C!YX!'.1,(7('./,*_!VZ!&+!9-&S!.,,)/0)0!.55!+(2)!S&035)*!./0!1)7)(2)0!%)1,(+(7.,)*!&+!
%&S'5),(&/a!E.1,(7('./,*!9)1)!/.,(&/.5*!&+!LL!7&3/,1()*_!7&/,1(83,(/<!(/*(<-,*!+1&S!.!9(0)!2.1(),C!&+!
735,31)*_!8.7[<1&3/0*_!./0!)`')1()/7)*a!M/)!'.1,(7('./,!7&SS)/,)0:!f?-(*!9&1[*-&'!,.3<-,!S)!S&1)!
.8&3,!').7)!./0!').7)S.[)1*!,-./!./C!&,-)1!9&1[*-&'!^!-.2)!.,,)/0)0!*&!+.1ag!
!!
?-)!+.7(5(,.,&1*_!R1!MS/(.!;.1i&3[!./0!E),)1!6(00)55!.5*&!1./!7&31*)*!+&1!'&*,<1.03.,)!*,30)/,*!.,!,-)!
E&5(7C!./0!%&/+5(7,!6)*&53,(&/!P,30()*!%)/,)1!&+!,-)!41.8!4S)1(7./!c/(2)1*(,C!(/!E.5)*,(/)_!./0!+&1!,-)!
^&+%!/),9&1[!(/!@)8./&/a!c/(2)1*(,C!E).7)!P,30()*!0)'.1,S)/,*!(/!,-)!cN!(/+&1S)0!,-)(1!'&*,<1.03.,)!
*,30)/,*!.8&3,!,-)!7&31*)a!4!+1)U3)/,!7&SS)/,!+1&S!,-)!*,30)/,*!9.*!,-.,!,-)!+(5S*b!'1.7,(7.5!)`.S'5)*!
7&S'5)S)/,)0!,-)!,-)&1()*!,-.,!,-)C!9)1)!.8*&18(/<a!4!*,30)/,!.,!F1.0+&10!c/(2)1*(,C!R)'.1,S)/,!&+!
E).7)!P,30()*!91&,)!,-.,!,-)!7&31*)!,.3<-,!-)1!,&!7&SS3/(7.,)!9-)/!*-)!+))5*!3'*),a!P-)!*.(0:!
fP').[(/<!.8&3,!(,!9&350!5(+,!.!-).2C!8310)/!&++!SC!7-)*,ag!!
!
:,*)&0*#&'(
!!
M31!'.1,/)1*-('!,).S!(/(,(.,)*!./0!/31,31)*!(/,)1/.5!./0!)`,)1/.5!7&55.8&1.,(&/*!./0!)/*31)*!,-.,!,-)C!
.1)!.5(</)0!,&!&31!&1<./(*.,(&/b*!*,1.,)<(7!<&.5*a!4*!9)55!.*!9&1[(/<!(/,3(,(2)5C!9(,-!).7-!^&+%!cN!
'1&<1.SS)!,&!*3''&1,!,-)!0)2)5&'S)/,!&+!)`(*,(/<!1)5.,(&/*-('*!9(,-!)`,)1/.5!'.1,()*_!,-)!,).S!-.*!8))/!
+3/0.S)/,.5!,&!.(0(/<!,-)!<1&9,-!&+!/)9!1)5.,(&/*-('*!,-.,!-.2)!7&S)!+1&S!&31!4+6!'1&<1.SS)!./0!(,*!
*(*,)1!'1&<1.SS)_!6)+3<))*!.*!6)BF3(50)1*a!!!

;)S8)1*!&+!,-)!'.1,/)1*-('!,).S!-.2)!.5*&!'1&2(0)0!,1.(/(/<!./0!0)2)5&'S)/,!*)12(7)*!,&!.!1./<)!&+!
7&SS3/(,C!&1<./(*.,(&/*!7&//)7,)0!,&!^&+%!'1&<1.SS)*a!!!

(

(

(



!
!

*(!
!

4&&",$(80L.*)(
HIHF!

>*0,).*+(.K(:0,-0(!

%1).,&1*!&+!E).7)!=%&E>!(*!.!<5&8.5!9&S)/r*!').7)!(/(,(.,(2)!5.3/7-)0!(/!$XX$!8C!4//.!480.55.-!
;*)[9._!.!1)*')7,)0!'&5(,(7(./!./0!,1.(585.i)1!&+!9&S)/B5)0!&1<./(*.,(&/*!(/!?./i./(.a!?-)!'1&<1.SS)!
(/2(,)*!9&S)/!+1&S!.55!8.7[<1&3/0*!,&!d&(/!E).7)!%(175)*_!9-(7-!,.[)!'5.7)!&2)1!9))[)/0*!&1!.*!.!
*)1()*!&+!9))[5C!S)),(/<*a!?-)*)!7(175)*!.1)!+.7(5(,.,)0!(/!,-)!*,C5)!&+!.!r,.5[(/<!7(175)r!9-)1)!.55!2&(7)*!
.1)!-).10!1)*')7,+355C!./0!9-)1)!9&S)/!7./!)`'5&1)!0(2)1*)!')1*')7,(2)*!(/!.!*.+)!./0!81.2)!*'.7)a(^/!
"#"$_!%&E!cN!&++(7(.55C!8)7.S)!.!*.5.1()0!'1&<1.SS)!&+!^/(,(.,(2)*!&+!%-./<)!cN!,&!.77&3/,!+&1!,-)!
.0S(/(*,1.,(&/_!0)5(2)1C!./0!*,1.,)<(7!<1&9,-a!%&E!cN!(*!./!.++(5(.,)!&+!%&E!E).7)!^/,)1/.,(&/.5a!!
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,-)C!<(2)!.!,13)!./0!+.(1!2()9!&+!,-)!*,.,)!&+!.++.(1*!&+!,-)!7-.1(,.85)!7&S'./C!./0!&+!,-)!(/7&S(/<!1)*&317)*!
./0!.''5(7.,(&/!&+!1)*&317)*_! (/7530(/<! ,-)! (/7&S)!./0!)`')/0(,31)_!&+! ,-)!7-.1(,.85)!7&S'./C!+&1! ,-.,!
')1(&0a!!^/!'1)'.1(/<!,-)*)!+(/./7(.5!*,.,)S)/,*_!,-)!0(1)7,&1*!.1)!1)U3(1)0!,&:!
!

v! *)5)7,!*3(,.85)!.77&3/,(/<!'&5(7()*!./0!,-)/!.''5C!,-)S!7&/*(*,)/,5CK!
v! &8*)12)!,-)!S),-&0*!./0!'1(/7('5)*!&+!,-)!%-.1(,()*!PM6E!H6P!$#"!="#$X>K!
v! S.[)!d30<)S)/,*!./0!.77&3/,(/<!)*,(S.,)*!,-.,!.1)!1).*&/.85)!./0!'130)/,K!
v! *,.,)!9-),-)1!.''5(7.85)!cN!477&3/,(/<!P,./0.10*!=H6P!$#">!-.2)!8))/!+&55&9)0_!

*38d)7,! ,&! ./C! S.,)1(.5! 0)'.1,31)*! 0(*75&*)0! ./0! )`'5.(/)0! (/! ,-)! +(/./7(.5!
*,.,)S)/,*K!

v! '1)'.1)!,-)!+(/./7(.5!*,.,)S)/,*!&/!,-)!<&(/<!7&/7)1/!8.*(*!3/5)**!(,!(*!(/.''1&'1(.,)!
,&!'1)*3S)!,-.,!,-)!%-.1(,C!9(55!7&/,(/3)!(/!83*(/)**a!
!

?-)!?13*,))*!.1)!1)*'&/*(85)! +&1![))'(/<!.0)U3.,)!.77&3/,(/<!1)7&10*! ,-.,!.1)!*3++(7()/,! ,&!*-&9!./0!
)`'5.(/!,-)!%-.1(,Cr*!,1./*.7,(&/*!./0!0(*75&*)!9(,-!1).*&/.85)!.7731.7C!.,!./C!,(S)!,-)!+(/./7(.5!'&*(,(&/!
&+!,-)!%-.1(,C!./0!)/.85)!,-)S!,&!)/*31)!,-.,!,-)!+(/./7(.5!*,.,)S)/,*!7&S'5C!9(,-!,-)!%&S'./()*!47,!
"##Ja!?-)C!.1)!.5*&!1)*'&/*(85)!+&1!*.+)<3.10(/<!,-)!.**),*!&+!,-)!%-.1(,C!./0!-)/7)!+&1!,.[(/<!1).*&/.85)!
*,)'*!+&1!,-)!'1)2)/,(&/!./0!0),)7,(&/!&+!+1.30!./0!&,-)1!(11)<35.1(,()*a!
!!
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!
!
Q.7-!&+!,-)!')1*&/*!9-&!.1)!,13*,))*!.,!,-)!,(S)!9-)/!,-(*!?13*,))*r!6)'&1,!(*!.''1&2)0!-.*!7&/+(1S)0!
,-.,:!
!

v! *&!+.1!.*!,-.,!?13*,))!(*!.9.1)_!,-)1)!(*!/&!1)5)2./,!.30(,! (/+&1S.,(&/!&+!9-(7-!,-)!
7-.1(,Cr*!.30(,&1*!.1)!3/.9.1)K!./0!

v! ,-.,!?13*,))!-.*!,.[)/!.55!,-)!*,)'*!,-.,!&3<-,!,&!-.2)!8))/!,.[)/!.*!.!,13*,))!(/!
&10)1!,&!8)!.9.1)!&+!./C!1)5)2./,!.30(,!(/+&1S.,(&/!./0!,&!)*,.85(*-!,-.,!,-)!%-.1(,Cr*!
.30(,&1*!.1)!.9.1)!&+!,-.,!(/+&1S.,(&/a!

!!
?-)!?13*,))*!.1)!1)*'&/*(85)!+&1!)/*31(/<!,-)!S.(/,)/./7)!./0!(/,)<1(,C!&+!,-)!7&1'&1.,)!./0!+(/./7(.5!
(/+&1S.,(&/!(/7530)0!&/!,-)!7-.1(,.85)!7&S'./Cr*!9)8*(,)a!@)<(*5.,(&/!(/!,-)!c/(,)0!N(/<0&S!<&2)1/(/<!
,-)!'1)'.1.,(&/!./0!0(**)S(/.,(&/!&+!+(/./7(.5!*,.,)S)/,*!S.C!0(++)1!+1&S!5)<(*5.,(&/!(/!&,-)1!d31(*0(7,(&/*a!!
!
FC!,-)!&10)1!&+!,-)!F&.10!&+!?13*,))*:!!!!
!
H(/.55C_!9)!?13*,))*!9&350!5([)!,&!)`'1)**!&31!<1.,(,30)!,&!,-)!0)0(7.,)0!*,.++_!,-)!S./C!2&53/,))1*!./0!
,-&*)!9-&!*3''&1,!^&+%!cN!+(/./7(.55C!&1!1)S)S8)1!^&+%!cN!(/!,-)(1!W(55*a!W(,-&3,!,-(*!81&.0!*3''&1,_!,-)!
%-.1(,C!9&350!/&,!8)!.85)!,&!&')1.,)!)++)7,(2)5Ca!
!!
AX,$$(-.XL,&#0+(&.)0!!
!
^/!'1)'.1(/<!,-(*!1)'&1,_!,-)!?13*,))*!-.2)!,.[)/!.02./,.<)!&+!,-)!*S.55!7&S'./()*!)`)S',(&/*!'1&2(0)0!
8C!P)7,(&/!V$G4!&+!,-)!%&S'./()*!47,!"##Ja!!
!!
?-(*!1)'&1,!9.*!.''1&2)0!8C!,-)!8&.10!./0!*(</)0!&/!(,*!8)-.5+:!!
!!

!
!
;.1<.1),!%&*)/*_!R.,):!"G!M7,&8)1!"#""!!!
!
!
!
!
!
!
!
!
!
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!=5?9:95?95<(46?=<;8A2(89:;8<(<;(
<C9(G9G!98A(;B(<C9(;dB;8?(@8;6:(!
(
;L#&#.&(
((
W)!-.2)!.30(,)0!,-)!+(/./7(.5!*,.,)S)/,*!&+!,-)!M`+&10!T1&3'!=,-)!h7-.1(,.85)!7&S'./Cb>!+&1!,-)!C).1!
)/0)0!L$!R)7)S8)1!"#"$!9-(7-!7&S'1(*)!,-)!P,.,)S)/,!&+!H(/./7(.5!47,(2(,()*!(/7&1'&1.,(/<!,-)!^/7&S)!
./0!Q`')/0(,31)!.77&3/,_!,-)!F.5./7)!P-)),_!,-)!P,.,)S)/,!&+!%.*-!H5&9*!./0!,-)!1)5.,)0!/&,)*!,&!,-)!
+(/./7(.5!*,.,)S)/,*_!(/7530(/<!*(</(+(7./,!.77&3/,(/<!'&5(7()*aw!?-)!+(/./7(.5!1)'&1,(/<!+1.S)9&1[!,-.,!-.*!
8))/!.''5()0!(/!,-)(1!'1)'.1.,(&/!(*!.''5(7.85)!5.9!./0!c/(,)0!N(/<0&S!477&3/,(/<!P,./0.10*_!(/7530(/<!
H(/./7(.5!6)'&1,(/<!P,./0.10!$#"!?-)!H(/./7(.5!6)'&1,(/<!P,./0.10!.''5(7.85)!(/!,-)!cN!./0!6)'385(7!
&+!^1)5./0!=c/(,)0!N(/<0&S!T)/)1.55C!477)',)0!477&3/,(/<!E1.7,(7)>a!!
!
^/!&31!&'(/(&/!,-)!+(/./7(.5!*,.,)S)/,*:!!
!

,! <(2)!.!,13)!./0!+.(1!2()9!&+!,-)!*,.,)!&+!,-)!7-.1(,.85)!7&S'./Cb*!.++.(1*!.*!.,!L$*,!
R)7)S8)1!"#"$_!./0!&+!(,*!(/7&S(/<!1)*&317)*!./0!.''5(7.,(&/!&+!1)*&317)*_!(/7530(/<!(,*!(/7&S)!
./0!)`')/0(,31)_!+&1!,-)!C).1!,-)/!)/0)0K!!

,! -.2)!8))/!'1&')15C!'1)'.1)0!(/!.77&10./7)!9(,-!c/(,)0!N(/<0&S!T)/)1.55C!477)',)0!!
477&3/,(/<!E1.7,(7)K!./0!!

,! -.2)!8))/!'1)'.1)0!(/!.77&10./7)!9(,-!,-)!1)U3(1)S)/,*!&+!,-)!%&S'./()*!47,!"##Ja!!
(
!,+#+(K.*(.L#&#.&((
(
W)!7&/037,)0!&31!.30(,!(/!.77&10./7)!9(,-!^/,)1/.,(&/.5!P,./0.10*!&/!430(,(/<!=cN>!=^P4*!=cN>>!./0!
.''5(7.85)!5.9a!M31!1)*'&/*(8(5(,()*!3/0)1!,-&*)!*,./0.10*!.1)!+31,-)1!0)*71(8)0!(/!,-)!430(,&1b*!
1)*'&/*(8(5(,()*!+&1!,-)!.30(,!&+!,-)!+(/./7(.5!*,.,)S)/,*!*)7,(&/!&+!&31!1)'&1,a!W)!.1)!(/0)')/0)/,!&+!,-)!
7-.1(,.85)!7&S'./C!(/!.77&10./7)!9(,-!,-)!),-(7.5!1)U3(1)S)/,*!,-.,!.1)!1)5)2./,!,&!&31!.30(,!&+!,-)!
+(/./7(.5!*,.,)S)/,*!(/!,-)!cN_!(/7530(/<!,-)!H6%b*!Q,-(7.5!P,./0.10_!./0!9)!-.2)!+35+(55)0!&31!&,-)1!
),-(7.5!1)*'&/*(8(5(,()*!(/!.77&10./7)!9(,-!,-)*)!1)U3(1)S)/,*a!W)!8)5()2)!,-.,!,-)!.30(,!)2(0)/7)!9)!
-.2)!&8,.(/)0!(*!*3++(7()/,!./0!.''1&'1(.,)!,&!'1&2(0)!.!8.*(*!+&1!&31!&'(/(&/a!!
!
>.&-$"+#.&+(*0$,)#&'().('.#&'(-.&-0*&((
(
^/!.30(,(/<!,-)!+(/./7(.5!*,.,)S)/,*_!9)!-.2)w7&/7530)0!,-.,w,-)!,13*,))*b!3*)!&+!,-)!<&(/<!7&/7)1/!8.*(*!
&+!.77&3/,(/<!(/!,-)!'1)'.1.,(&/!&+!,-)!+(/./7(.5!*,.,)S)/,*!(*!.''1&'1(.,)a!!
!
F.*)0!&/!,-)!9&1[!9)!-.2)!')1+&1S)0_!9)!-.2)!/&,!(0)/,(+()0!./C!S.,)1(.5!3/7)1,.(/,()*!1)5.,(/<!,&!
)2)/,*!&1!7&/0(,(&/*!,-.,_!(/0(2(03.55C!&1!7&55)7,(2)5C_!S.C!7.*,!*(</(+(7./,!0&38,!&/!,-)!7-.1(,.85)!
7&S'./Cr*!.8(5(,C!,&!7&/,(/3)!.*!.!<&(/<!7&/7)1/w+&1!.!')1(&0!&+!.,!5).*,!,9)52)!S&/,-*!+1&S!9-)/!,-)!
+(/./7(.5!*,.,)S)/,*!.1)!.3,-&1(*)0!+&1!(**3)a!!
!
M31!1)*'&/*(8(5(,()*!./0!,-)!1)*'&/*(8(5(,()*!&+!,-)w,13*,))*w9(,-!1)*')7,!,&!<&(/<!7&/7)1/!.1)!0)*71(8)0!(/!
,-)!1)5)2./,!*)7,(&/*!&+!,-(*!1)'&1,a!!
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!
;)/0*(#&K.*X,)#.&((
(
?-)!&,-)1!(/+&1S.,(&/!7&S'1(*)*!,-)!(/+&1S.,(&/!(/7530)0!(/!,-)!,13*,))*b!.//3.5!1)'&1,_!&,-)1!,-./!,-)!
+(/./7(.5!*,.,)S)/,*!./0!&31!.30(,&1b*!1)'&1,!,-)1)&/aw?-)!,13*,))*!.1)!1)*'&/*(85)!+&1!,-)!&,-)1!
(/+&1S.,(&/w7&/,.(/)0!9(,-(/!,-)!.//3.5!1)'&1,awM31!&'(/(&/!&/!,-)!+(/./7(.5!*,.,)S)/,*!0&)*!/&,!7&2)1!
,-)!&,-)1!(/+&1S.,(&/!./0_!)`7)',!,&!,-)!)`,)/,!&,-)19(*)!)`'5(7(,5C!*,.,)0!(/!&31!1)'&1,_!9)!0&!/&,!)`'1)**!
./C!+&1S!&+!.**31./7)!7&/753*(&/!,-)1)&/a!!
!!
M31!1)*'&/*(8(5(,C!(*!,&!1).0!,-)!&,-)1!(/+&1S.,(&/!./0_!(/!0&(/<!*&_!7&/*(0)1!9-),-)1!,-)!&,-)1!
(/+&1S.,(&/!(*!S.,)1(.55C!(/7&/*(*,)/,!9(,-!,-)!+(/./7(.5!*,.,)S)/,*!&1!&31![/&95)0<)!&8,.(/)0!(/!,-)!
7&31*)!&+!,-)!.30(,!&1!&,-)19(*)!.'').1*!,&!8)!S.,)1(.55C!S(**,.,)0a!^+!9)!(0)/,(+C!*37-!S.,)1(.5!
(/7&/*(*,)/7()*!&1!.''.1)/,!S.,)1(.5!S(**,.,)S)/,*_!9)!.1)!1)U3(1)0!,&!0),)1S(/)!9-),-)1!,-(*!<(2)*!1(*)!
,&!.!S.,)1(.5!S(**,.,)S)/,!(/!,-)!+(/./7(.5!*,.,)S)/,*!,-)S*)52)*a!^+_!8.*)0!&/!,-)!9&1[!9)!-.2)!
')1+&1S)0_!9)!7&/7530)!,-.,!,-)1)!(*!.!S.,)1(.5!S(**,.,)S)/,!&+!,-(*!&,-)1!(/+&1S.,(&/_!9)!.1)!1)U3(1)0!
,&!1)'&1,!,-.,!+.7,aw!!
!
W)!-.2)!/&,-(/<!,&!1)'&1,!(/!,-(*!1)<.10a!!
!!
;L#&#.&+(.&(.)/0*(X,))0*+(L*0+-*#T0%(TN()/0(>.XL,&#0+(4-)(HIIO((
!
^/!&31!&'(/(&/_!8.*)0!&/!,-)!9&1[!3/0)1,.[)/!(/!,-)!7&31*)!&+!,-)!.30(,:!!
!

,! ,-)!(/+&1S.,(&/!<(2)/!(/!,-)!,13*,))*b!1)'&1,!=(/7&1'&1.,(/<!,-)!0(1)7,&1*b!1)'&1,>!+&1!,-)!
+(/./7(.5!C).1!+&1!9-(7-!,-)!+(/./7(.5!*,.,)S)/,*!.1)!'1)'.1)0!(*!7&/*(*,)/,!9(,-!,-)!
+(/./7(.5!*,.,)S)/,*K!./0!!

!! ,-)!0(1)7,&1*b!1)'&1,!(/7530)0!9(,-(/!,-)!,13*,))*b!1)'&1,!-.*!8))/!'1)'.1)0!(/!.77&10./7)!9(,-!
.''5(7.85)!5)<.5!1)U3(1)S)/,*a!!

((
G,))0*+(.&(1/#-/(10(,*0(*0e"#*0%().(*0L.*)(TN(0J-0L)#.&((
!
^/!,-)!5(<-,!&+!&31![/&95)0<)!./0!3/0)1*,./0(/<!&+!,-)!7-.1(,.85)!7&S'./C!./0!(,*!)/2(1&/S)/,!&8,.(/)0!
(/!,-)!7&31*)!&+!,-)!.30(,_!9)!-.2)!/&,!(0)/,(+()0!S.,)1(.5!S(**,.,)S)/,*!(/!,-)!0(1)7,&1*b!1)'&1,a!!
!
W)!-.2)!/&,-(/<!,&!1)'&1,!(/!1)*')7,!&+!,-)!+&55&9(/<!S.,,)1*!(/!1)5.,(&/!,&!9-(7-!,-)!%&S'./()*!47,!
"##J!1)U3(1)*!3*!,&!1)'&1,!,&!C&3!(+_!(/!&31!&'(/(&/:!!
!!

,! .0)U3.,)!.77&3/,(/<!1)7&10*!-.2)!/&,!8))/![)',_!&1!1),31/*!.0)U3.,)!+&1!&31!.30(,!-.2)!
/&,!8))/!1)7)(2)0!+1&S!81./7-)*!/&,!2(*(,)0!8C!3*K!&1!!

,! ,-)!+(/./7(.5!*,.,)S)/,*!.1)!/&,!(/!.<1))S)/,!9(,-!,-)!.77&3/,(/<!1)7&10*!./0!1),31/*K!&1!!
,! 7)1,.(/!0(*75&*31)*!&+!0(1)7,&1*b!1)S3/)1.,(&/!*')7(+()0!8C!5.9!.1)!/&,!S.0)K!&1!!
,! 9)!-.2)!/&,!1)7)(2)0!.55!,-)!(/+&1S.,(&/!./0!)`'5./.,(&/*!9)!1)U3(1)!+&1!&31!.30(,K!&1!!
,! ,-)!?13*,))*!9)1)!/&,!)/,(,5)0!,&!'1)'.1)!,-)!+(/./7(.5!*,.,)S)/,*!(/!.77&10./7)!9(,-!,-)!

*S.55!7&S'./()*b!1)<(S)!./0!,.[)!.02./,.<)!&+!,-)!*S.55!7&S'./()*b!)`)S',(&/*!(/!
'1)'.1(/<!,-)!0(1)7,&1*b!1)'&1,!./0!+1&S!,-)!1)U3(1)S)/,!,&!'1)'.1)!.!*,1.,)<(7!1)'&1,a!!

!!
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(
80+L.&+#T#$#)#0+(.K(<*"+)00+((
(
4*!)`'5.(/)0!S&1)!+355C!(/!,-)!,13*,))*b!1)*'&/*(8(5(,()*!*,.,)S)/,_!,-)!,13*,))*!=9-&!.1)!.5*&!,-)!
0(1)7,&1*!&+!,-)!7-.1(,.85)!7&S'./C!+&1!,-)!'31'&*)*!&+!7&S'./C!5.9>!.1)!1)*'&/*(85)!+&1!,-)!'1)'.1.,(&/!
&+!,-)!+(/./7(.5!*,.,)S)/,*!./0!+&1!8)(/<!*.,(*+()0!,-.,!,-)C!<(2)!.!,13)!./0!+.(1!2()9_!./0!+&1!*37-!(/,)1/.5!
7&/,1&5!.*!,-)!,13*,))*!0),)1S(/)!(*!/)7)**.1C!,&!)/.85)!,-)!'1)'.1.,(&/!&+!+(/./7(.5!*,.,)S)/,*!,-.,!.1)!
+1))!+1&S!S.,)1(.5!S(**,.,)S)/,_!9-),-)1!03)!,&!+1.30!&1!)11&1a!!
!
^/!'1)'.1(/<!,-)!+(/./7(.5!*,.,)S)/,*_!,-)!,13*,))*!.1)!1)*'&/*(85)!+&1!.**)**(/<!,-)!7-.1(,.85)!
7&S'./Cb*!.8(5(,C!,&!7&/,(/3)!.*!.!<&(/<!7&/7)1/_!0(*75&*(/<_!.*!.''5(7.85)_!S.,,)1*!1)5.,)0!,&!<&(/<!
7&/7)1/!./0!3*(/<!,-)!<&(/<!7&/7)1/!8.*(*!&+!.77&3/,(/<!3/5)**!,-)!,13*,))*!)(,-)1!(/,)/0!,&!5(U3(0.,)!
,-)!7-.1(,.85)!7&S'./C!&1!,&!7).*)!&')1.,(&/*_!&1!-.2)!/&!1).5(*,(7!.5,)1/.,(2)!83,!,&!0&!*&a!!
!!
4"%#).*2+(*0+L.&+#T#$#)#0+(K.*()/0(,"%#)(.K()/0(K#&,&-#,$(+),)0X0&)+((
(
M31!&8d)7,(2)*!.1)!,&!&8,.(/!1).*&/.85)!.**31./7)!.8&3,!9-),-)1!,-)!+(/./7(.5!*,.,)S)/,*!.*!.!9-&5)!
.1)!+1))!+1&S!S.,)1(.5!S(**,.,)S)/,_!9-),-)1!03)!,&!+1.30!&1!)11&1_!./0!,&!(**3)!./!.30(,&1b*!1)'&1,!,-.,!
(/7530)*!&31!&'(/(&/a!6).*&/.85)!.**31./7)!(*!.!-(<-!5)2)5!&+!.**31./7)_!83,!(*!/&,!.!<3.1./,))!,-.,!./!
.30(,!7&/037,)0!(/!.77&10./7)!9(,-w^P4*w=cN>!9(55!.59.C*!0),)7,!.!S.,)1(.5!S(**,.,)S)/,!9-)/!(,!)`(*,*a!
;(**,.,)S)/,*!7./!.1(*)!+1&S!+1.30!&1!)11&1!./0!.1)!7&/*(0)1)0!S.,)1(.5!(+_!(/0(2(03.55C!&1!(/!,-)!
.<<1)<.,)_!,-)C!7&350!1).*&/.85C!8)!)`')7,)0!,&!(/+53)/7)!,-)!)7&/&S(7!0)7(*(&/*!&+!3*)1*!,.[)/!&/!,-)!
8.*(*!&+!,-)*)!+(/./7(.5!*,.,)S)/,*a!!
!
^11)<35.1(,()*_!(/7530(/<!+1.30_!.1)!(/*,./7)*!&+!/&/B7&S'5(./7)!9(,-!5.9*!./0!1)<35.,(&/*a!W)!0)*(</!
'1&7)031)*!(/!5(/)!9(,-!&31!1)*'&/*(8(5(,()*_!&3,5(/)0!.8&2)_!,&!0),)7,!S.,)1(.5!S(**,.,)S)/,*!(/!1)*')7,!&+!
(11)<35.1(,()*_!(/7530(/<!+1.30a!?-)!)`,)/,!,&!9-(7-!&31!'1&7)031)*!.1)!7.'.85)!&+!0),)7,(/<!(11)<35.1(,()*_!
(/7530(/<!+1.30!(*!0),.(5)0!8)5&9:!!
!
W)!<.(/)0!./!3/0)1*,./0(/<!&+!,-)!5)<.5!./0!1)<35.,&1C!+1.S)9&1[!.''5(7.85)!,&!,-)!%-.1(,.85)!
%&S'./C!./0!,-)!*)7,&1!(/!9-(7-!(,!&')1.,)*_!./0!7&/*(0)1)0!,-)!1(*[!&+!,-)!%-.1(,.85)!%&S'./C!/&,!
7&S'5C(/<!9(,-!,-)!.''5(7.85)!5.9*!./0!1)<35.,(&/*!(/7530(/<!+1.30!(/!'.1,(735.1!,-&*)!1)<35.,(&/*!0(1)7,5C!
1)5.,)0!,&!,-)!+(/./7(.5!*,.,)S)/,*_!(/7530(/<!+(/./7(.5!1)'&1,(/<_!./0!,.`!5)<(*5.,(&/a!^/!1)5.,(&/!,&!,-)!
&')1.,(&/*!&+!,-)!%-.1(,.85)!%&S'./C!,-(*!(/7530)0!7&S'5(./7)!9(,-!,-)!%-.1(,()*!47,!"#$$!./0!
%&S'./()*!47,!"##Ja!!
!
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