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8:K!-:?,&3!-)-/$4-!#$-%:0'!/:!?3,4&/$!?8&07$N!-:!A:#!-,4%3,?,/)!/8$!/$#4!&'&%/&/,:0!8&-!($$0!+-$'!K,/8!/8$!
&--+4%/,:0!/8&/!,/!,-!&!4$&0-!/:!&?8,$@,07!?3,4&/$!#$-,3,$0?$B)
! !
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?G H'-".+2$-&.')#'+)F.'-0B-)
!
28$!&,4!:A!/8$!&%%#&,-&3!K&-!/:!&--$--!/8$!5VG!-)-/$4-!?+##$0/3)!,0!+-$!,0!5:<&4(,=+$!&0'!8:K!
/8$!2.56!&%%#:&?8S!/:!&--$--,07!/8$!'$@$3:%4$0/&3!$AA$?/,@$0$--!:A!?3,4&/$!&'&%/&/,:0!
,0@$-/4$0/-!?:+3'!$08&0?$!/8$4B!.!-,4,3&#!&%%#&,-&3!K&-!?&##,$'!:+/!,0!:/8$#!?:+0/#,$-B!
!
28$-$!.%%#&,-&3!&0'!6$-,70!"8&-$!#$%:#/-!'$-?#,($!/8$!'$7#$$!/:!K8,?8!?3,4&/$!?8&07$!&'&%/&/,:0!
8&-!($$0!4&,0-/#$&4$'!,0/:!'$@$3:%4$0/!%3&00,07N!/8$!$C,-/,07!5VG!-)-/$4-!A:#!'$@$3:%4$0/!,0!
/8$!$?:0:4,?!&0'!-:?,&3!-$?/:#-N!&0'!/8$!-)-/$4-!?+##$0/3)!,0!%3&?$!A:#!/8$!5VG!:A!?3,4&/$!?8&07$!
&0'!&'&%/&/,:0!,0/$#@$0/,:0-B!28$)!%#$-$0/!/8$!?:4%:0$0/-!:A!&!0&/,:0&3!$@&3+&/,@$!A#&4$K:#E!A:#!
?3,4&/$!&'&%/&/,:0!&0'!,'$0/,A)!,0/$#@$0/,:0-!/8&/!?:+3'!($!&%%#:%#,&/$!A:#!/$-/,07!/8$!+/,3,/)!&0'!
A$&-,(,3,/)!:A!/8$!2.56!&%%#:&?8B!!
!
28$!&%%#&,-&3!,0!5:<&4(,=+$!K&-!(&-$'!:0!&!3,/$#&/+#$!#$@,$K!&0'!,0/$#@,$K-!K,/8!E$)!,0A:#4&0/-B!
28$!3,/$#&/+#$!#$@,$K!,0?3+'$'!&0&3)-,-!:A!73:(&3!&0'!0&/,:0&3!%+(3,?&/,:0-!:0!?3,4&/$!?8&07$!&0'!
',-&-/$#-!&-!K$33!&-!#$%:#/-!&0'!-/#&/$7,$-!A#:4!/8$!0&/,:0&3!7:@$#04$0/N!ODI-!&0'!LO!&7$0?,$-!:0!
/8$!,--+$!:A!?3,4&/$!?8&07$!&0'!',-&-/$#!#$'+?/,:0B!10/$#@,$K-!K$#$!?&##,$'!:+/!K,/8!E$)!
-/&E$8:3'$#-!(:/8!K,/8,0!&0'!:+/-,'$!:A!/8$!7:@$#04$0/B!2K$0/)!$C%$#/-!K$#$!?:0-+3/$'!A#:4!/8$!
5,0,-/#)!:A!.7#,?+3/+#$N!28$!O&/,:0&3!"3&00,07!6,#$?/:#&/$N!5,0,-/#)!A:#!"3&00,07!&0'!6$@$3:%4$0/N!
5,0,-/#)!:A!U,0&0?$N!5,0,-/#)!A:#!F::#',0&/,:0!:A!G0@,#:04$0/!.AA&,#-N!L0,/$'!O&/,:0-!6$@$3:%4$0/!
"#:7#&44$N!"5.dXU"N!D1eN!6,-/#,?/!M$#@,?$-!A:#!G?:0:4,?!.?/,@,/,$-W5:&4(&N!512L9N!MG2M.ON!
*,@&0,07:N!&0'!/8$!O&/,:0&3!10-/,/+/$!A:#!6,-&-/$#!5&0&7$4$0/N!&4:07-/!:/8$#-B!]$)!,0A:#4&0/-!
?:44$0/$'!:0!'#&A/-!:A!/8$!#$%:#/!&/!#:+0'!/&(3$!',-?+--,:0-!&0'!@,&!$4&,3B!
!

?G?)F2""0'-)#'+)N2-2"0)F5&6#-0)AEE0$-1)#'+)W25'0"#:&5&-&01))

5:<&4(,=+$!,-!8,783)!@+30$#&(3$!/:!?3,4&/$!?8&07$B!.3/8:+78!$?:0:4,?!7#:K/8!8&-!($$0!,4%#$--,@$!
:@$#!/8$!%&-/!)$&#-N!K,/8!&!#$'+?/,:0!:A!/8$!&(-:3+/$!%:@$#/)!()!S[f!:@$#!/8$!%$#,:'!S^^RWPQQ_!
H5"U!$/!&3!PQQ`JN!()!PQQ\!4:#$!/8&0!8&3A!:A!/8$!%:%+3&/,:0!-/,33!3,@$'!:0!3$--!/8&0!gS!LM!%$#!'&)B!
O$&#3)!8&3A!:A!/8$!?8,3'#$0!+0'$#!/8$!&7$!:A!/K:!K$#$!?8#:0,?&33)!4&30:+#,-8$'!&0'!4:#$!/8&0!8&3A!
:A!/8$!%:%+3&/,:0!8&'!0:!&??$--!/:!%:/&(3$!K&/$#!&0'!8:-%,/&3!?&#$!HLO6"!V!D:5!PQQ\N!%BSPJB!6+$!
/:!/8$!%#$@&,3,07!%:@$#/)N!5:<&4(,=+$!8&-!($$0!'$%$0',07!:0!$C/$#0&3!&,'!A:#!4:#$!/8&0!P[!)$&#-!
H.#0'/!$/!&3BN!PQQbN!%B_Z!9$0<,:!&0'!Y&03:0N!PQQRN!%B_JB!!
!
F3,4&/$!?8&07$!8&-!($?:4$!:0$!:A!/8$!4&T:#!A&?/:#-!8&4%$#,07!,0/$#0&/,:0&3!&0'!0&/,:0&3!
'$@$3:%4$0/!$AA:#/-B!28$!4&T:#,/)!:A!/8$!%:%+3&/,:0!3,@$-!,0!/8$!#+#&3!&#$&-N!4&E,07!/8$,#!3,@$3,8::'-!
4&,03)!A#:4!&7#,?+3/+#$!&0'!0&/+#&3!#$-:+#?$-N!K8,?8!&#$!8,783)!,4%&?/$'!+%:0!()!,0?#$&-$'!?3,4&/$!
@&#,&(,3,/)!&0'!?8&07$-B!6#:+78/-N!A3::'-!&0'!?)?3:0$-!8&@$!($$0!:0!/8$!#,-$!&0'!&#$!$C%$?/$'!/:!
,0?#$&-$!:@$#!/8$!?:4,07!)$&#-!&-!,33+-/#&/$'!,0!U,7+#$-!P!&0'!_!($3:K!H1ODFN!PQQ^JB!
!
!

                                                
S!28$!2#&?E,07!.'&%/&/,:0!&0'!5$&-+#,07!6$@$3:%4$0/!H2.56J!&%%#:&?8!:AA$#-!&!h/K,0!/#&?Ei!A#&4$K:#E!A:#!+-$!,0!4&0)!?:0/$C/-!&0'!&/!
4&0)!-?&3$-!/:!&--$--!&0'!?:4%&#$!/8$!$AA$?/,@$0$--!:A!,0/$#@$0/,:0-!/8&/!',#$?/3)!:#!,0',#$?/3)!8$3%!%:%+3&/,:0-!&'&%/!/:!?3,4&/$!?8&07$B!
2.56!$4%8&-,-$-!/8$!0$$'!/:!&--$--!'$@$3:%4$0/!,0/$#@$0/,:0-!,0!/8$!3,78/!:A!?8&07,07!?3,4&/$!#,-E-B!28$!2.56!&%%#:&?8!K&-!
$3&(:#&/$'!()!11G6N!D&#&4&!_F!3/'!&0'!.'&%/,A)B!M$$!8//%;ddKKKB,,$'B:#7d/#&?E,07W&'&%/&/,:0W4$&-+#,07W'$@$3:%4$0/!N!
8//%;dd%+(-B,,$'B:#7d-$&#?8B%8%jEk2.56f_.l.lA#&4$K:#ElA:#l&--$--,07l?3,4&/$l&'&%/&/,:0l&0'l'$@$3:%4$0/l$AA$?/-V<kl!
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N&(2"0)=X)Y:10"40+)U&10)&')-<0)N"0;20'$D).E)J#-2"#5)Z#9#"+1)))

!
)

)

N&(2"0)@X)AB,0$-0+)!"0'+).E)-<0)N"0;20'$D).E)J#-2"#5)Z#9#"+1)

!
!
5:<&4(,=+$!,-!8,783)!@+30$#&(3$!/:!/8$!,4%&?/-!:A!?3,4&/$!?8&07$B!1/!#&0E-!\/8!,0!/8$!K:#3'!:A!
?:+0/#,$-!4:-/!@+30$#&(3$!/:!?3,4&/$!?8&07$N!&??:#',07!/:!/8$!PQSS!K:#3'!#,-E!#$%:#/!HmGY!V!LOLW
GYM!PQSSN!%BP\JB!.(:+/!bQf!HPQB[!4,33,:0J!:A!/8$!%:%+3&/,:0!3,@$-!&3:07!/8$!?:&-/3,0$!&0'!0$&#3)!`[f!
:A!/8$!?:+0/#)!,-!($3:K!SQQ!4$/$#-!&3/,/+'$B!28$-$!&#$&-!&#$!@+30$#&(3$!/:!,0?#$&-$'!?)?3:0$-!&0'!
-$&!3$@$3!#,-$B!28$!?:+0/#)!,-!/8$!3:K$#!#,%&#,&0!&#$&!A:#!^!,0/$#0&/,:0&3!#,@$#-!&0'!4:#$!/8&0![Qf!:A!
/8$!?:+0/#)i-!K&/$#!A3:K!'$%$0'-!:0!/8$!?:+0/#,$-!+%-/#$&4B!6#:+78/!8&-!8,-/:#,?&33)!($$0!#$?:#'$'!
K,/8!%&#/,?+3&#!A:?+-!:0!/8$!-:+/8$#0!#$7,:0!,0!/8$!,0/$#,:#!:A!/8$!D&<&!&0'!108&4(&0$!%#:@,0?$-N!
K8,3$!A3::',07!(&'3)!&AA$?/-!/8$!e&4($<,!&0'!*,4%:%:!(&-,0-B!6+#,07!/8$!%&-/![Q!)$&#-!4:#$!/8&0!
SQQ!/8:+-&0'!%$:%3$!',$'!A#:4N!&0'!4:#$!/8&0!P\!4,33,:0!K$#$!$AA$?/$'!()N!b\!$@$0/-!?&+-$'!()!
0&/+#&3!8&<&#'B!.(:+/!&!=+&#/$#!:A!/8$!/:/&3!5:<&4(,?&0!%:%+3&/,:0!W!,0!/8$!&#$&-!%#$-$0/$'!,0!
U,7+#$!`!($3:K!W!,-!&/!#,-E!A#:4!0&/+#&3!8&<&#'-!HX:#3'!m&0E!PQSQN!%B\JB!G?:0:4,?!&0&3)-,-!A#:4!/8$-$!
8&<&#'-!-+77$-/-!/8&/!5:<&4(,?&0!D6"!7#:K/8!,-!?+/!()!&0!&@$#&7$!:A![B[f!K8$0!&!4&T:#!-8:?E!
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:??+#-!HX:#3'!m&0E!,(,'JB!28$!PQQQ!7#$&/!A3::'!%#:@,'$-!&0!,33+-/#&/,@$!?&-$B!1/!3$'!/:!$?:0:4,?!3:--$-!
$-/,4&/$'!&/!LMg!bQQ!4,33,:0!HD:5!PQQQN!%BSRJN!K,/8!&!'$?3,0$!,0!0&/,:0&3!D6"!A#:4!&0!$C%$?/$'!
SQf!7#:K/8!/:!T+-/!SBbf!,0!PQQQN!&0'!,0A3&/,:0!#:-$!A#:4!PB^f!,0!S^^^!/:!SPBRf!,0!PQQQ!H51FI.!!
PQSSN!%B^JB!!
!
M/+',$-!:0!?3,4&/$!?8&07$!,0!5:<&4(,=+$!#$?:#'!/8&/!/$4%$#&/+#$-!8&@$!,0?#$&-$'!()!($/K$$0!SBSW
SBb:FB!M/&/,-/,?-!-8:K!&!#$'+?/,:0!,0!?:3'!'&)-!&0'!/8$!K,0/$#!%$#,:'!(+/!&0!,0?#$&-$'!0+4($#!:A!8:/!
'&)-!&0'!3:07$#!-+44$#!%$#,:'B!28$#$!,-!&3-:!&!-8,A/!,0!#&,0!%&//$#0-N!K,/8!&!0:/,?$'!#$'+?/,:0!,0!/8$!
#&,0A&33!&0'!?8&07$-!,0!/8$!-/&#/!&0'!$0'!:A!/8$!#&,0!-$&-:0!&33!:@$#!/8$!?:+0/#)!H1ODF!PQQ^JB!m)!
PQ[QN!5:<&4(,=+$!,-!%#$',?/$'!/:!8&@$!&0!,0?#$&-$!:A!/$4%$#&/+#$-!:A!SWP!:!F!0:!4&//$#!K8&/!/8$!
-?$0&#,:!HX:#3'!m&0E!PQSQN!%B!C@JB!28,-!,-!$C%$?/$'!/:!3$&'!/:!A+#/8$#!,0?#$&-$!,0!A#$=+$0?)!&0'!
,0/$0-,/)!:A!A3::',07N!'#:+78/N!?)?3:0$-!&0'!-$&!3$@$3!#,-$!()!PSQQN!/8:+78!K,/8!#$7,:0&3!',AA$#$0?$-!
H1ODF!PQQ^JB!!!
!
9$?$0/!$?:0:4,?!&0&3)-,-!:A!/8$!,4%&?/-!:A!?3,4&/$!?8&07$!,0!5:<&4(,=+$!-+77$-/!/8&/N!,A!0:!
&'&%/&/,:0!4$&-+#$-!&#$!/&E$0N!/8$!0&/,:0&3!D6"!?:+3'!A&33!($/K$$0!`WS`f!()!PQ`QW[Q!&0'!/8$!
?:+0/#)!?:+3'!$C%$#,$0?$!&00+&3!3:--$-!$-/,4&/$'!&/!&(:+/!LMg!`QQ!4,33,:0!K8,3$!4:#$!$?:0:4,?&33)!
@,&(3$!&'&%/&/,:0!:%/,:0-!@&#)!A#:4!LMg!S^Q!4,33,:0!/:!LMg!`RQ!4,33,:0!%$#!)$&#!'$%$0',07!:0!/8$!
-$&!3$@$3!#,-$!-?$0&#,:!HX:#3'!m&0E!PQSQN!%%!C,CWCCJB!!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
)

)

)
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N&(2"0)MX)U&1%)/#,).E)/.9#6:&;20)HX:#3'!m&0E!PQSQ&N!%B!S^J)

)
!

?G=)J#-&.'#5)*,,".#$<01)-.)/#&'1-"0#6&'()F5&6#-0)F<#'(0)*+#,-#-&.'))

28$!5:<&4(,=+$!#$-%:0-$!/:!?3,4&/$!?8&07$!?&0!($!/#&?$'!(&?E!/:!S^^`B!U:33:K,07!/8$!?,@,3!K&#!,0!
S^^P!&0'!/8$!X:#3'!M+44,/!:0!M+-/&,0&(3$!6$@$3:%4$0/!,0!9,:N!S^^PN!5:<&4(,=+$!$-/&(3,-8$'!/8$!
5,0,-/#)!A:#!/8$!F::#',0&/,:0!:A!G0@,#:04$0/!.AA&,#-!H51FI.J!,0!S^^`B!1/!#&/,A,$'!/8$!/8#$$!9,:!
?:0@$0/,:0-;!F:0@$0/,:0-!:0!m,:',@$#-,/)!&0'!:0!F3,4&/$!F8&07$!,0!S^^[N!&0'!/8$!F:0@$0/,:0!:0!
6$-$#/,A,?&/,:0!,0!S^^bB!10!S^^\!5:<&4(,=+$!%#:'+?$'!,/-!A,#-/!,0@$0/:#)!:0!7#$$08:+-$!7&-$-!
H+%'&/$'!,0!PQQQJ!&0'!-+(4,//$'!,/-!A,#-/!O&/,:0&3!F:44+0,?&/,:0!:0!?3,4&/$!?8&07$!/:!/8$!LOUFFF!
,0!PQQ_!H+%'&/$'!,0!PQQbJB!28$!D:@$#04$0/!8&-!($$0!&''#$--,07!$0@,#:04$0/!&0'!',-&-/$#!#,-E!
#$'+?/,:0!&-!?#:--W?+//,07!,--+$-!,0!$@$#)!4&T:#!A,@$W)$&#!'$@$3:%4$0/!%3&0!&0'!/8$!":@$#/)!
9$'+?/,:0!M/#&/$7)!"&%$#-!:A!PQQSN!PQQb!&0'!PQSSB!m:/8!/8$-$!-$/-!:A!%3&0-!8&@$!8,783,78/$'!/8$!
0$$'!A:#!/8$!D:@$#04$0/!/:!'$-,70!&0'!,4%3$4$0/!-/#&/$7,$-!/:!#$'+?$!3:--$-!:A!3,@$-!&0'!%#:%$#/)!
A#:4!',-&-/$#-N!()!$08&0?,07!&!?+3/+#$!:A!',-&-/$#!%#$@$0/,:0N!4,/,7&/,:0N!$0@,#:04$0/!%#:/$?/,:0!
&0'!-+-/&,0&(3$!+-$!:A!0&/+#&3!#$-:+#?$-B!!
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?G=G?)V0D)J#-&.'#5)H'1-&-2-&.'1)E.")/#&'1-"0#6&'()F5&6#-0)F<#'(0)

I@$#!/8$!%&-/!A,@$!)$&#-N!/8#$$!7:@$#04$0/!,0-/,/+/,:0-!8&@$!$4$#7$'!&-!?#,/,?&3!%3&)$#-!,0!,4%#:@,07!
?3,4&/$!#,-E!4&0&7$4$0/N!0&4$3)!/8$!5,0,-/#)!A:#!/8$!F::#',0&/,:0!:A!G0@,#:04$0/&3!.AA&,#-N!/8$!
O&/,:0&3!10-/,/+/$!A:#!6,-&-/$#!5&0&7$4$0/!&0'!/8$!5,0,-/#)!:A!"3&00,07!&0'!6$@$3:%4$0/B!!
)

28$!/&'&1-"D)E.")-<0)F.."+&'#-&.').E)A'4&".'60'-#5)*EE#&"1!H51FI.JN!,-!4&0'&/$'!/:!?::#',0&/$!
$0@,#:04$0/!&0'!?3,4&/$!?8&07$!#$3&/$'!,0/$#@$0/,:0-N!&0'!,0!-:!':,07N!/:!'$@$3:%!#$3&/$'!
-/#&/$7,$-N!#$7+3&/,:0!&0'!,0/$#@$0/,:0-B!28$!A:33:K,07!-/#&/$7,$-!&''#$--!$0@,#:04$0/&3!%#:/$?/,:0!
',#$?/3)!&0'!?3,4&/$!?8&07$!4,/,7&/,:0!&0'!&'&%/&/,:0!,0',#$?/3);!!
• O&/,:0&3!G0@,#:04$0/&3!":3,?)!HS^^[JN!!
• G0@,#:04$0/&3!*&K!HS^^RJN!
• .?/,:0!"3&0!/:!9$'+?$!6$-$#/,A,?&/,:0!HPQQ_WPQQbJN!
• M/#&/$7)!A:#!m,:',@$#-,/)!F:0-$#@&/,:0!HPQQ_WPQS_JN!
• G0@,#:04$0/&3!"3&0!&0'!M/#&/$7)!HPQQ[WPQS[JN!
• G0@,#:04$0/&3!M/#&/$7)!A:#!M+-/&,0&(3$!6$@$3:%4$0/!HPQQRWPQSRJB!

!
28$!J#-&.'#5)H'1-&-2-0)E.")3&1#1-0")/#'#(060'-)H1ODFJ!K&-!?#$&/$'!,0!S^^^!/:!?::#',0&/$!
,0/$#@$0/,:0-!:0!6,-&-/$#!9,-E!9$'+?/,:0N!#$%3&?,07!/8$!6$%&#/4$0/!A:#!O&/+#&3!6,-&-/$#!"#$@$0/,:0!
&0'!5,/,7&/,:0!$-/&(3,-8$'!,0!S^\QB!28$!,0-/,/+/$!,-!%&#/!:A!/8$!5,0,-/#)!A:#!M/&/$!.'4,0,-/#&/,:0B!1/!
#$?$,@$-!#$?:44$0'&/,:0-!&0'!&'@,?$!A#:4!/8$!6,-&-/$#!5&0&7$4$0/!F::#',0&/,07!F:+0?,3N!K8,?8!
,-!?:4%:-$'!:A!4,0,-/$#-!K8:-$!&#$&-!&#$!',-&-/$#W-$0-,/,@$!-+?8!&-!&7#,?+3/+#$N!'$A$0?$N!8$&3/8N!
$'+?&/,:0N!$0@,#:04$0/N!,0'+-/#)!&0'!/#&'$B!28$#$!,-!&3-:!&2$?80,?&3!F:+0?,3!A:#!6,-&-/$#!
5&0&7$4$0/N!K8,?8!%#:@,'$-!/$?80,?&3!&'@,?$!/:!,0',@,'+&3!4,0,-/#,$-!&0'!/:!/8$!?::#',0&/,07!
?:+0?,3!:0!,--+$-!#$7&#',07!',-&-/$#!#,-E!#$'+?/,:0B!!!
!
28$!10-/,/+/$!%3&)-!&!?#+?,&3!#:3$!,0!',-&-/$#!4&0&7$4$0/!&0'!K&-!/8$!A,#-/!0&/,:0&3!,0-/,/+/,:0!/:!-$/!
+%!&!A#&4$K:#E!/:!,4%#:@$!?3,4&/$!#,-E!4&0&7$4$0/B!10!S^^^N!/8$!D:@$#04$0/!&%%#:@$'!/8$!
O&/,:0&3!":3,?)!A:#!6,-&-/$#!9$'+?/,:0N!K8,?8!:+/3,0$'!,0/$#@$0/,:0-!:0!',-&-/$#!#,-E!#$'+?/,:0!&0'!
/8$!,0-/,/+/,:0&3!-$/+%!A:#!',-&-/$#!#,-E!#$'+?/,:0B!1/!4&0'&/$-!/8&/!&33!,0/$#@$0/,:0-!#$3&/$'!/:!
',-&-/$#!#,-E!#$'+?/,:0N!%#$%&#$'0$--N!#$-%:0-$N!#$?:@$#)N!&0'!#$?:0-/#+?/,:0!&#$!?::#',0&/$'!()!
1ODFB!10!:#'$#!/:!':!/8,-N!1ODF!,0?3+'$'!&33!#$3$@&0/!-$?/:#-!/8#:+78!/8$!2$?80,?&3!F:+0?,3!A:#!
6,-&-/$#!5&0&7$4$0/N!K8,?8!,-!&!-/#+?/+#$!-,4,3&#!/:!10/$#W10-/,/+/,:0&3!D#:+%!:0!F3,4&/$!F8&07$B!
28$!4&,0!',AA$#$0?$!($/K$$0!/8$4!,-!/8&/!/8$!10/$#W10-/,/+/,:0&3!D#:+%!A:?+-$-!:0!?3,4&/$!?8&07$!
K8,3$!/8$!2$?80,?&3!F:+0?,3!A:?+-$-!:0!',-&-/$#-B!28$!2$?80,?&3!F:+0?,3!,-!#$%#$-$0/$'!&/!0&/,:0&3N!
%#:@,0?,&3!&0'!',-/#,?/!3$@$3B!./!?:44+0,/)!3$@$3!/8$#$!&#$!3:?&3!?:44,//$$-!A:#!',-&-/$#!
4&0&7$4$0/B!X,/8!/8,-!-$/!+%N!,/!8&-!($$0!%:--,(3$!/:!4&,0-/#$&4!',-&-/$#!#,-E!#$'+?/,:0!,0/:!
,0',@,'+&3!,0-/,/+/,:0-!&0'!/:!($//$#!?::#',0&/$!',-&-/$#!#,-E!#$'+?/,:0!,0/$#@$0/,:0-!&?#:--!',AA$#$0/!
7$:7#&%8,?&3!&#$&-B!!
!
28$!/&'&1-"D).E)R5#''&'()#'+)30405.,60'-)K&-!?#$&/$'!,0!PQQ[N!K,/8!/8$!4&0'&/$!/:!3$&'!&0'!
?::#',0&/$!&33!'$@$3:%4$0/!%3&00,07!,0!5:<&4(,=+$B!M,0?$!,/-!?#$&/,:0N!,/!8&-!&3-:!&''#$--$'!
?3,4&/$!?8&07$!,--+$-!()!?#$&/,07!,/-!:K0!,0-/,/+/,:0&3!?&%&?,/)!A:#!/&?E3,07!?3,4&/$!?8&07$!&0'!()!
3$&',07!:#!?:W3$&',07!',AA$#$0/!%#:T$?/-!:0!?3,4&/$!?8&07$B!1/!-/&/$-!/8&/!?3,4&/$!?8&07$N!A&#!A#:4!
($,07!&0!$0@,#:04$0/&3!,--+$N!,-!&!'$@$3:%4$0/&3!%#:(3$4!#$=+,#,07!&%%#:%#,&/$!'$@$3:%4$0/!
%3&00,07B!!28$!4,0,-/#)N!,0!%&#/0$#-8,%!K,/8!51FI.N!K,33!3$&'!/8$!0&/,:0&3!",3:/!"#:7#&4!A:#!F3,4&/$!
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9$-,3,$0?$!H""F9J!A+0'$'!()!/8$!X:#3'!m&0EN!.A#,?&0!6$@$3:%4$0/!m&0E!&0'!1UF!H-$$!-$?/,:0!SB`!
($3:KJB!
!
m$?&+-$!/8$!5,0,-/#)!:A!"3&00,07!&0'!6$@$3:%4$0/!?::#',0&/$-!/8$!:@$#&33!'$@$3:%4$0/!%3&00,07N!
,/-!&K&#$0$--!&0'!-$0-,/,@,/)!/:!/8$!,--+$-!:A!?3,4&/$!?8&07$!,-!?#+?,&3!A:#!?3,4&/$!?8&07$!/:!($!%&#/!
:A!/8$!0:#4&3!%3&00,07!&0'!(+'7$/,07B!U#:4!PQSSN!,/!8&-!($$0!@$#)!&?/,@$!,0!#$?:44$0',07!/8&/!
&00+&3!-$?/:#&3!%3&00,07!-8:+3'!,0?3+'$!&?/,@,/,$-!#$3&/$'!/:!?3,4&/$!?8&07$!&'&%/&/,:0!&0'!
4,/,7&/,:0B!F3,4&/$!?8&07$!K&-!,0?3+'$'N!A:#!/8$!A,#-/!/,4$N!,0!/8$!PQS_!7:@$#04$0/!%3&0!&0'!(+'7$/B!
U:#!4:#$!'$/&,3-!:0!/8,-!#$A$#!/:!-$?/,:0!_BSB!
!
28$!J#-&.'#5)C-"#-0(D).')F5&6#-0)F<#'(0!H4:#$!'$/&,3-!($3:KJ!%#:%:-$-!/8$!$-/&(3,-84$0/!:A!&!
F$0/#$!:A!]0:K3$'7$!:0!F3,4&/$!F8&07$N!/:!($!8:-/$'!&/!/8$!5,0,-/#)!:A!M?,$0?$!&0'!2$?80:3:7)B!1/!
,-!,0/$0'$'!/8&/!/8,-!?$0/#$!K,33!7&/8$#N!4&0&7$!&0'!',--$4,0&/$!-?,$0/,A,?!E0:K3$'7$!:0!?3,4&/$!
?8&07$!&0'!A$$'!,0!/:!%:3,?)!&0'!%3&00,07!%#:?$--$-B!28$!:@$#&33!?::#',0&/,:0!:A!?3,4&/$!?8&07$!
,0/$#@$0/,:0-!K,33!($!':0$!()!51FI.!&0'!A:#!/8,-!$0'$&@:#!/8$#$!K,33!($!&!F3,4&/$!F8&07$!L0,/!
K,/8,0!/8$!4,0,-/#)N!8:-/$'!&/!/8$!O&/,:0&3!F:+0?,3!A:#!M+-/&,0&(3$!6$@$3:%4$0/!-$?#$/&#,&/B!28$!
-$?#$/&#,&/N!K8,?8!8&-!4,0,-/$#,&3!#$%#$-$0/&/,:0!&0'!,-!?8&,#$'!()!/8$!?:+0/#)i-!"#,4$!5,0,-/$#N!K,33!
%#:@,'$!%:3,/,?&3!-+%%:#/!&0'!7+,'&0?$N!K8,3$!,/-!/$?80,?&3!?:+0?,3N!K8,?8!8&-!',#$?/:#!3$@$3!
#$%#$-$0/&/,:0!&0'!,-!?8&,#$'!()!51FI.!@,?$!5,0,-/$#N!K,33!%#:@,'$!/$?80,?&3!&0'!%:3,/,?&3!-+%%:#/!/:!
/8$!+0,/B!
!
28$!F5&6#-0)F<#'(0)['&-!,-!/&-E$'!K,/8!/8$!:@$#&33!?::#',0&/,:0!:A!?3,4&/$!?8&07$!,0/$#@$0/,:0-!&0'!
/8$!-+%%:#/!:A!,0/$#W,0-/,/+/,:0&3!3,0E&7$-B!28$!+0,/!K,33!&3-:!%#$%&#$!&00+&3!,0/$#@$0/,:0!%3&0-!
#$3&/$'!/:!/8$!O&/,:0&3!M/#&/$7)!:0!F3,4&/$!F8&07$N!&0'!,4%3$4$0/!&0'!4:0,/:#!/8$!-/#&/$7)B!1/!,-!
&3-:!/&-E$'!/:!%#:@,'$!/$?80,?&3!&'@,?$!:0!%#:T$?/-!&0'!%#:7#&4-!:0!?3,4&/$!?8&07$!/8&/!&#$!A+0'$'!
/8#:+78!4+3/,3&/$#&3!-:+#?$-!&0'!':0:#-B!28$!+0,/!K,33!7$/!/$?80,?&3!-+%%:#/!A#:4!/8$!10/$#W
10-/,/+/,:0&3!D#:+%!:0!F3,4&/$!F8&07$A%A#:4!/8$!O&/,:0&3!F:+0?,3!A:#!M+-/&,0&(3$!6$@$3:%4$0/!&0'!
,/-!/$?80,?&3!+0,/!&0'!A#:4!/8$!6,-&-/$#!5&0&7$4$0/!?:+0?,3!&0'!,/-!/$?80,?&3!?:+0?,3B!
!!
28$!4&0&7$4$0/!:A!4+3/,3&/$#&3!A+0'-!A:#!?3,4&/$!?8&07$!K,33!($!3$'!()!/8$!O&/,:0&3!G0@,#:04$0/&3!
U+0'!&/!51FI.N!/8&/!K,33!/8$0!&33:?&/$!/8$!A+0',07!/:!',AA$#$0/!,4%3$4$0/,07!,0-/,/+/,:0-B!U,7+#$![!
($3:K!-+44&#,-$-!/8$!&%%#:@$'!,0-/,/+/,:0&3!&##&07$4$0/!A:#!?3,4&/$!?8&07$!,0!5:<&4(,=+$B))
)

)

)

)
)

)

)

)

)

)

)

)

)

)

)
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N&(2"0)IX)F5&6#-0)F<#'(0)H'1-&-2-&.'#5)*"$<&-0$-2"0)

!
)

?G=G=)Q.40"'60'-)R.5&$&01\)R5#'1)#'+)C-"#-0(&01)E.")/#&'1-"0#6&'()F5&6#-0)F<#'(0)

I0!/8$!7:@$#04$0/!-,'$N!1ODF!-/&#/$'!,0!S^^^WPQQQ!/:!%#:'+?$!&00+&3!',-&-/$#!?:0/,07$0?)!%3&0-!
&0'!,0!PQQb!&%%#:@$'!&!SQW)$&#!5&-/$#!"3&0!:0!',-&-/$#!#,-E!#$'+?/,:0N!0:K!($,07!+%'&/$'B!10!PQQb!
&0'!PQQR!1ODF!$-/&(3,-8$'!/8#$$!#$7,:0&3!G4$#7$0?)!I%$#&/,:0!F$0/#$-!/:!$08&0?$!',-&-/$#!
%#$%&#$'0$--!&0'!#$-%:0-$B!1/!&3-:!?#$&/$'!&!+0,/!A:#!?,@,3!%#:/$?/,:0!&0'!#$-?+$!:%$#&/,:0-N!&!
'$%&#/4$0/!A:#!'#:+78/!4,/,7&/,:0N!&0'!&!?&(,0$/!A:#!#$-$//3$4$0/!&0'!#$?:0-/#+?/,:0B!!
!
M/#&/$7,?!%3&00,07!A:?+-,07!:0!?3,4&/$!?8&07$!8&-!/&E$0!%3&?$!:03)!#$?$0/3)B!28$!/+#0,07!%:,0/!K&-!
/8$!&%%#:@&3!:A!/8$![W)$&#!O&/,:0&3!.'&%/&/,:0!"3&0!:A!.?/,:0!HO.".J!,0!PQQRB!U,7+#$!b!?8&#/-!/8$!
4&T:#!'$@$3:%4$0/-!#$7&#',07!?3,4&/$!?8&07$!&0'!',-&-/$#!4&0&7$4$0/N!&0'!/8$!E$)!-/#&/$7,$-!&#$!
:+/3,0$'!($3:KB!!
!
)

)

)

)

)

)

)

)

)

)

)

)
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N&(2"0)TX)/#&')F5&6#-0)F<#'(0)U05#-0+)/0#12"01)&')/.9#6:&;20)

)
28$!J#-&.'#5)*+#,-#-&.')R5#').E)*$-&.'!K&-!&%%#:@$'!,0!6$?$4($#!PQQR!K,/8!/8$!:@$#&33!:(T$?/,@$!
:A!-/#$07/8$0,07!0&/,:0&3!?&%&?,/)!/:!?:%$!K,/8!/8$!&'@$#-$!,4%&?/-!:A!?3,4&/$!?8&07$BP!U:+#!4&T:#!
&#$&-!A:#!,0/$#@$0/,:0!$4$#7$'N!&0'!K$#$!?:-/$'!&/!&(:+/!LMg!^BP!4,33,:0;!H,J!-/#$07/8$0,07!/8$!$&#3)!
K&#0,07!-)-/$4N!H,,J!-/#$07/8$0,07!/8$!?&%&?,/)!:A!%#:'+?$#-!/:!?:%$!K,/8!?3,4&/$!?8&07$N!H,,,J!
#$'+?/,:0!:A!?3,4&/$!?8&07$!,4%&?/-!,0!?:&-/&3!<:0$-N!&0'!H,@J!4&0&7$4$0/!:A!K&/$#!#$-:+#?$-!
+0'$#!?3,4&/$!?8&07$B!6$-%,/$!&%%#:@&3!,0!PQQRN!/8$#$!8&-!($$0!@$#)!3,4,/$'!,4%3$4$0/&/,:0!:A!/8$!
.'&%/&/,:0!"3&0!%#,:#,/,$-B!I03)!,0!PQSP!','!51FI.!-$?+#$!/8$!A,#-/!O.".!A+0',07!A:#!,0/$#@$0/,:0-!
:0!?:&-/&3!<:0$-N!&0'!&?/,@,/,$-!&#$!'+$!/:!-/&#/!,0!PQS__B!!
!
28$!C-"#-0(D)#'+)*$-&.')R5#').')Q0'+0"\)A'4&".'60'-)#'+)F5&6#-0)F<#'(0)K&-!&%%#:@$'!,0!PQSQ!
/:!%#:4:/$!7$0'$#!$=+,/)!&0'!,4%#:@$!/8$!%&#/,?,%&/,:0!:A!K:4$0!&0'!%::#!?:44+0,/,$-!,0!?3,4&/$!
?8&07$!4,/,7&/,:0!&0'!&'&%/&/,:0!,0/$#@$0/,:0-N!&0'!,0!$0@,#:04$0/!4&0&7$4$0/B!28,-!,-!&!
7:@$#04$0/!$AA:#/!/:!4&,0-/#$&4!7$0'$#!,0!?3,4&/$!?8&07$!&0'!,/!%+/-!A:#K&#'!51FI.i-!#:3$!,0!
A:-/$#,07!7$0'$#!$=+,/)!:0!?3,4&/$!?8&07$!&0'!$0@,#:04$0/B!
!
L0'$#!/8$)J#-&.'#5)1-"#-0(D).')$5&6#-0)$<#'(0)#'+)+&1#1-0")"0+2$-&.')7!"#$%8\)1ODF!,4%3$4$0/$'!
&!0+4($#!:A!-?,$0/,A,?!-/+',$-!:0!?3,4&/$!?8&07$!&0'!,/-!,4%&?/-B!"8&-$!11!:A!/8$!nF3,4&/$!F8&07$!,0!
5:<&4(,=+$o!%#:T$?/!,'$0/,A,$'!&'&%/&/,:0!,0/$#@$0/,:0-!/8&/!&#$N!/:!&!3&#7$!$C/$0/N!&3,70$'!K,/8!

                                                
P!O.".!$,78/!:(T$?/,@$-!/:!($!&//&,0$'!:@$#!&!%$#,:'!:A![!)$&#-;!M/#$07/8$0!/8$!$&#3)!K&#0,07!-)-/$4!,0!/8$!?:+0/#)Z!M/#$07/8$0!A&#4$#-i!
&(,3,/)! /:! '$&3! K,/8! /8$! &'@$#-$! ,4%&?/-! :A! ?3,4&/$! ?8&07$Z! 14%#:@$! E0:K3$'7$! &0'! -/#$07/8$0! /8$!4&0&7$4$0/! :A! K&/$#! #$-:+#?$-Z!
.?/,:0-!/:!3,4,/!$#:-,:0!&0'!'$@$3:%!-+-/&,0&(3$!A,-8$#,$-Z!"#:4:/$!&?/,:0-!/8&/!K,33!?:0/#,(+/$!/:!/8$!4,/,7&/,:0!:A!DYDZ!"+(3,?!&K&#$0$--!
&0'! $'+?&/,:0! :0! ?3,4&/$! ?8&07$Z! 14%#:@$! ,0/$#W,0-/,/+/,:0&3! ?::#',0&/,:0N!5VG! :0! ?3,4&/$! ?8&07$N! &0'Z! "#:4:/$! /8$! ,0/$7#&/,:0! :A!
?3,4&/$!?8&07$!,0/:!'$?$0/#&3,-$'!',-/#,?/!%3&00,07B!
_6$-%,/$!3,4,/$'!',#$?/!A+0',07!/:!O.".!&/!51FI.N!4&0)!:+/-,'$!51FI.!?3&,4$'!/8&/!/8$,#!FF.!,0/$#@$0/,:0-!&#$!&3,70$'!K,/8!O.".!
&%%#:@$'!&#$&-!&0'!/8$)!+-$!O.".!/:!-+-/&,0!/8$,#!%#:%:-&3-B!!
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,0/$#@$0/,:0-!%#:%:-$'!,0!/8$!O.".B!1/!:+/3,0$'!^!/8$4$-N!:A!K8,?8!GO.9F!,-!:0$`B!9$3$&-$'!,0!p+0$!
PQSPN!&0'!(+'7$/$'!&/!&(:+/!LMg!SQ!4,33,:0!A:#![!)$&#-N!/8$!-/#&/$7)!&''#$--$-!,0/$#@$0/,:0-!,0![!
&#$&-;!H,J!%#$%&#,07!&0'!$0&(3,07!%$:%3$!&0'!?:44+0,/)!A:#!?3,4&/$!?8&07$N!H,,J!(+,3',07!?&%&?,/)!&0'!
,0/$#W,0-/,/+/,:0&3!?::#',0&/,:0N!H,,,J!%3&00,07!&0'!(+'7$/,07!A:#!?3,4&/$!?8&07$!&'&%/&/,:0N!H,@J!
?:44+0,?&/,:0!&0'!,0A:#4&/,:0!-8&#,07N!&0'!H@J!$4%:K$#,07!%#,@&/$!-$?/:#!A:#!?3,4&/$!?8&07$B!!.-!
/8,-!-/#&/$7)!8,783,78/-N!/8$!0&/,:0&3!%3&00,07!&0'!(+'7$/,07!%#:?$--$-!-/,33!0$$'!/:!($!#$A#&4$'!/:!
,0?3+'$!?3,4&/$!?8&07$!&'&%/&/,:0!&0'!4,/,7&/,:0B!
!
28$!J#-&.'#5)C-"#-0(D)E.")F5&6#-0)F<#'(0!K&-!&%%#:@$'!()!/8$!D:@$#04$0/!,0!O:@$4($#!PQSPN!&0'!
&,4-!/:!#$'+?$!@+30$#&(,3,/)!/:!?3,4&/$!?8&07$N!&0'!,4%#:@$!/8$!3,@,07!?:0',/,:0-!:A!/8$!5:<&4(,?&0!
%$:%3$!()!,4%3$4$0/,07!?3,4&/$!?8&07$!&'&%/&/,:0!&0'!',-&-/$#!#,-E!#$'+?/,:0!4$&-+#$-B!1/!&3-:!
A:?+-$-!:0!4,/,7&/,:0!()!/&#7$/,07!3:K!?&#(:0!'$@$3:%4$0/B!28$!-/#&/$7)!8&-!($$0!'$@$3:%$'!
&#:+0'!_!/8$4$-;!H,J!.'&%/&/,:0!&0'!?3,4&/$!#,-E!4&0&7$4$0/N!H,,J!4,/,7&/,:0!&0'!3:K!?&#(:0!
'$@$3:%4$0/N!H,,,J!?#:--W?+//,07!,--+$-!/8&/!,0?3+'$!,0-/,/+/,:0&3!&0'!3$7&3!#$A:#4!A:#!?3,4&/$!?8&07$N!
#$-$&#?8!:0!?3,4&/$!?8&07$N!&0'!/#&,0,07!&0'!/$?80:3:7)!/#&0-A$#B!U:#!/8$4$!H,JN!.'&%/&/,:0!&0'!
F3,4&/$!9,-E!5&0&7$4$0/N!/8$!-/#&/$7)!%#:%:-$-!S_!,0/$#@$0/,:0-N!4:-/!:A!/8$4!&3,70$'!K,/8!/8$!
O.".N!/8$!&'&%/&/,:0!#$?:44$0'&/,:0-!,0!/8$!1ODF!%8&-$!11!-/+',$-N!/8$!GO.9F!,0/$#@$0/,:0!&#$&-N!
&0'!K,/8!/8$!",3:/!"#:7#&4!A:#!F3,4&/$!9$-,3,$0?$![B!!
! !
28$!M/#&/$7)!,-!/:!($!,4%3$4$0/$'!,0!/8#$$!%8&-$-!:@$#!/8$!-8:#/N!4$',+4!&0'!3:07!/$#4B!U:#!/8$!
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%&#/0$#-!/:!?&##)!:+/!,0/$#@$0/,:0-!/:!-/#$07/8$0!$&#3)!K&#0,07!-)-/$4-N!'$@$3:%!,0/$#W,0-/,/+/,:0&3!
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F3,4&/$!?8&07$!&'&%/&/,:0!,-!&!#$3&/,@$3)!0$K!A,$3'!&0'!,/-!5VG!,-!-/,33!$4$#7,07B!D,@$0!/8&/!&'&%/,:0!
,0/$#@$0/,:0-!4+-/!K:#E!K,/8,0!$C,-/,07!5VG!A#&4$K:#E-!K8$#$@$#!%:--,(3$N!/8,-!-$?/,:0!:+/3,0$-!
/8$!4&,0!0&/,:0&3!5VG!%#:?$--$-N!($A:#$!3::E,07!,0!'$/&,3!&/!/8$!5VG!:A!?3,4&/$!?8&07$!
,0/$#@$0/,:0-!,0!M$?/,:0!_B!
!
28$!O&/,:0&3!M:?,&3!&0'!G?:0:4,?!"3&0!,-!&0!&77#$7&/,:0!:A!/8$!',AA$#$0/!,0/$#@$0/,:0-!/:!($!?&##,$'!
:+/!&00+&33)!()!/8$!P_!4,0,-/#,$-B!28$-$!-$?/:#&3!-:?,&3!&0'!$?:0:4,?!%3&0-!&#$!-+(4,//$'!/:!/8$!
5,0,-/#)!:A!"3&00,07!&0'!6$@$3:%4$0/!&0'!/:!/8$!5,0,-/#)!:A!U,0&0?$B!M,0?$!PQSSN!/8$!%3&00,07!,-!
-+%%:-$'!/:!($!%#:7#&44$!d!#$-+3/!(&-$'!&0'!$&?8!4,0,-/#)!,-!-+%%:-$'!/:!%#$-$0/!&(:+/![!4&T:#!
%#:7#&44$-B!G&?8!:A!/8$-$!,-!$C%$?/$'!/:!:+/3,0$!&#:+0'![!&?/,:0-!/:!&?8,$@$!/8$!%#:7#&44$!
/&#7$/-bB!!
!

=G?)*4#&5#:&5&-D)#'+)b2#5&-D).E)3#-#))

6,AA$#$0/!4,0,-/#,$-!%#:'+?$!-:?,:W$?:0:4,?!%$#A:#4&0?$!'&/&B!!Y:K$@$#N!,/!,-!/8$!-+#@$)W(&-$'!
'&/&!%#:'+?$'!()!/8$!O&/,:0&3!10-/,/+/$!:A!M/&/,-/,?-!/8&/!,-!4&,03)!+-$'!/:!&--$--!-:?,:W$?:0:4,?!
%$#A:#4&0?$B!28,-!'&/&!,-!+-$'!()!/8$!O&/,:0&3!9$-$&#?8!&0'!":3,?)!.0&3)-,-!6,#$?/:#&/$!&/!/8$!
5,0,-/#)!:A!"3&00,07!&0'!6$@$3:%4$0/!/:!$@&3+&/$!K$33W($,07!&0'!%:@$#/)!#$'+?/,:0!,0!/8#$$!&#$&-;!
H,J!?:0-+4%/,:0!,0'$CN!H,,J!%#:%$#/)!:K0$#-8,%!&0'!&??$--!/:!%+(3,?!&0'!%#,@&/$!-$#@,?$-!H$'+?&/,:0N!
%:/&(3$!K&/$#N!8$&3/8!?&#$JN!&0'!H,,,J!?8,3'!4&30+/#,/,:0!d!&0/8#:%:4$/#,?!'&/&B!28$!Y:+-$8:3'!
m+'7$/!M+#@$)!8&-!($$0!&!4&T:#!'&/&!-:+#?$!A:#!&??$--,07!-:?,:W$?:0:4,?!%$#A:#4&0?$B!1/-!/,4,07!
,0/$#@&3!:A![Wb!)$&#-N!8:K$@$#N!4&E$-!#$7+3&#!&0&3)-,-!:A!-:?,:W$?:0:4,?!%$#A:#4&0?$!',AA,?+3/N!-:!
-?8:3&#-!&0'!':0:#-!-+?8!&-!/8$!X:#3'!m&0E!&#$!$0?:+#&7,07!4:#$!-)-/$4&/,?!'&/&!?:33$?/,:0B!
Y$0?$N!/8$!7:@$#04$0/!8&-!&%%#:@$'!&!)$&#3)!-+#@$)!:A!E$)!-:?,:W$?:0:4,?!,0',?&/:#-!#$3&/$'!/:!
%:@$#/)!#$'+?/,:0N!/:!-/&#/!,0!PQS_B!!!!!!
!
6$@$3:%4$0/!%&#/0$#-!-+?8!&-!LM.16N!6U16N!p1F.!&#$!,0@$-/,07!,0!?&%&?,/)!(+,3',07!A:#!'&/&!?:33$?/,:0!
&0'!&0&3)-,-!&-!&0!,4%:#/&0/!A&?$/!:A!'$@$3:%4$0/!&0'!?3,4&/$!?8&07$!10!PQQ^!&0'!PQSQN!$C,-/,07!
-:?,:W$?:0:4,?!&0'!?3,4&/,?!'&/&!K&-!+-$'!/:!:AA$#!&0!&0&3)-,-!:A!?3,4&/$!?8&07$!,0!5:<&4(,=+$!()!
/8$!1ODF!&0'!/8$!X:#3'!m&0EB!10!?:0T+0?/,:0!K,/8!:/8$#!-/+',$-!H-$$!Y&03:0N!PQQRJN!,/!K&-!?:0?3+'$'!
/8&/!/8$#$!&#$!-,70,A,?&0/!7&%-!,0!'&/&!,0!5:<&4(,=+$B!
!

=G=)!<0)/KA).E)/#].")Q.40"'60'-)H'-0"40'-&.'1))

28$!4$?8&0,-4-!A:#!4:0,/:#,07!&0'!$@&3+&/,07!/8$!4&,0!'$@$3:%4$0/!%3&0-!,0!5:<&4(,=+$!A:33:K!
/K:!4&T:#!&%%#:&?8$-B!28$!A,#-/!,-!-$?/:#&3!4:0,/:#,07!&0'!$@&3+&/,:0!:A!/8$!O&/,:0&3!M:?,&3!&0'!
G?:0:4,?!"3&0!H3&#7$3)!/:%W':K0JN!&0'!/8$!-$?:0'!4&E$-!+-$!:A!'&/&!?:33$?/$'!()!',AA$#$0/!
,0-/,/+/,:0-!+0'$#!/8$!?::#',0&/,:0!:A!/8$!O&/,:0&3!10-/,/+/$!:A!M/&/,-/,?-!H3&#7$3)!(://:4W+%!-+#@$)-JB!!
!

                                                
5!6+,1-+!7822!+9)/!'+).1-!*'+(!:*'.!.1!;-+'+0.!9!<&'.!1,!&0.+-=+0.&10'!>&./1*.!?*)/!'*@'.90)+!-+A9-(&0A!1@:+).&=+'B!.9-A+.'B!
&0(&)9.1-'B!<1)9.&10!+.)3!!



2.56!.%%#&,-&3!&0'!6$-,70!"8&-$!9$%:#/;!5:<&4(,=+$!

 

    18 

9$7&#',07!/8$!-$?/:#&3!3,0$N!$&?8!4,0,-/#)!%#:'+?$-!/#,4$-/$#N!-$4$-/$#!&0'!&00+&3!#$%:#/-N!K,/8!
(:/8!=+&0/,/&/,@$!&0'!=+&3,/&/,@$!'&/&B!5$$/,07-!&#$!8$3'!/:!',-?+--!-$?/:#!%$#A:#4&0?$!&0'!/:!
'$@,-$!K&)-!/:!:@$#?:4$!(&##,$#-B!10!/8$!4$&0/,4$N!-/&AA!A#:4!8$&'=+&#/$#-!:#!A#:4!/8$!%#:@,0?$-!
&#$!'$%3:)$'!/:!/8$!3:?&3!3$@$3!/:!4:0,/:#!&0'!$@&3+&/$!&?8,$@$4$0/-N!,'$0/,A)!?8&33$07$-!&0'!/:!
%#:@,'$!#$?:44$0'&/,:0-!/:!E$$%!%3&0-!:0!/#&?EB!!
!
5:0,/:#,07!&0'!$@&3+&/,:0!(&-$'!:0!/8$!-$?:0'!&%%#:&?8!,0?3+'$-!/8$!+-$!:A!'&/&!A#:4!',AA$#$0/!
'&/&(&-$-!8:-/$'!&/!/8$!O&/,:0&3!10-/,/+/$!:A!M/&/,-/,?-!LB!M:4$!:A!/8$-$!'&/&(&-$-!H-+?8!&-!/8$!
Y:+-$8:3'!m+'7$/!M+#@$)N!X$33Wm$,07!10',?&/:#-!M+#@$)N!*&(:+#!U:#?$!M+#@$)J!?:33$?/!/8$,#!'&/&!:0!&!
4,'W/$#4!(&-$!H&(:+/![!)$&#-J!&0'!8&@$N!7$0$#&33)N!($$0!+-$'!/:!$@&3+&/$!/8$!%$#A:#4&0?$!:A!/8$!
4&,0!'$@$3:%4$0/!%3&0-B!I/8$#-!-+?8!&-!.7#&#,&0!F$0-+-!&0'!D$0$#&3!":%+3&/,:0-!&0'!Y&(,/&/,:0!
F$0-+-!&#$!':0$!$@$#)!SQ!)$&#-N!&0'!7$0$#&33)!?:@$#!/K:!'$@$3:%4$0/!%3&0-B!I@$#&33N!0:0$!:A!/8$!
'&/&(&-$-!?:@$#!,--+$-!#$3&/$'!/:!?3,4&/$!?8&07$!&0'!',-&-/$#!#,-E!#$'+?/,:0N!(+/!',-?+--,:0-!&#$!
+0'$#K&)!/:!,0?3+'$!=+$-/,:0-!#$3&/$'!/:!?3,4&/$!?8&07$!&0'!',-&-/$#!#$'+?/,:0!,0!/8$!?:4,07!
-+#@$)-!&0'!?$0-+-B!!
!
28$!%#:7#$--W(&-$'!4:0,/:#,07!H/8$!A,#-/!&%%#:&?8J!,-!+-$'!A:#!,0-/,/+/,:0&3!d!-$?/:#&3!%3&00,07!
&0'!'$?,-,:0W4&E,07B!28$!7:@$#04$0/!&3-:!/&E$-!-$?/:#&3!,0A:#4&/,:0!/:!?:4%,3$!&!0&/,:0&3!
%#:7#$--W(&-$'!4:0,/:#,07!#$%:#/N!K8,?8!,-!%#$-$0/$'!/:!%&#3,&4$0/!&-!%&#/!:A!/8$!7:@$#04$0/!
$@&3+&/,:0!:A!/8$!&?8,$@$4$0/-!:A!&00+&3!%3&0-B!28,-!,0A:#4&/,:0!,-!-$0/!/:!/8$!5,0,-/#)!:A!"3&00,07!
&0'!6$@$3:%4$0/N!K8,?8!%3&)-!&!-/#&/$7,?!#:3$!,0!0&/,:0&3!5VGB!28,-!-)-/$4!,-!-$/!+%!/:!4:0,/:#!
0&/,:0&3!%#:7#$--!#&/8$#!/8&0!8&@$!&0!$@&3+&/,@$!A+0?/,:0B!
)

28$!-$?/:#&3!%3&00,07!-)-/$4-!A:#!/8$!?3,4&/$!@+30$#&(3$!-$?/:#-!:A!Y$&3/8!&0'!.7#,?+3/+#$!!&#$!
:+/3,0$'!&-!?&-$!-/+',$-!($3:KN!/:!8,783,78/!-/#$07/8-!&0'!?8&33$07$-!,0!/8$!-$?/:#&3!5VG!-)-/$4-B!!
!
!
F#10)?X)/&'&1-"D).E)Z0#5-<)

28$!5,0,-/#)!:A!Y$&3/8!,-!4&0'&/$'!/:!:@$#-$$!/8$!0&/,:0&3!8$&3/8!-)-/$4!,0!/8$!%+(3,?N!%#,@&/$!&0'!
?:44+0,/)!#$&34-B!14%3$4$0/&/,:0!:A!,0/$#@$0/,:0-!,-!7+,'$'!()!/8$!A,@$W)$&#!'$@$3:%4$0/!%3&0N!
/8$!":@$#/)!9$'+?/,:0!M/#&/$7)!"&%$#!&0'!/8$!PQQRWPQSP!-$?/:#&3!-/#&/$7)B!.'',/,:0&33)N!/8$#$!&#$!&!
0+4($#!:A!',-$&-$!-%$?,A,?!%3&0-!-+?8!&-!/8:-$!A:#!/+($#?+3:-,-N!Y1>d.16MN!&0'!5&3&#,&B!G&?8!8&-!
-%$?,A,?!/&#7$/-!&0'!,0',?&/:#-B!U:#!$C&4%3$N!/8$!/+($#?+3:-,-!%3&0!8&-!Sb!,0',?&/:#-!&0'!/8$!5&3&#,&!
-/#&/$7)!P[!,0',?&/:#-B!m&-$'!:0!/8$!',AA$#$0/!%3&0-!&0'!,0',?&/:#-N!/8$!4,0,-/#)!8&-!-$/!_\!E$)!
-$?/:#&3!%$#A:#4&0?$!,0',?&/:#-!/:!($!#$&?8$'!()!/8$!$0'!:A!PQS`N!,0!3,0$!K,/8!/8$!":@$#/)!9$'+?/,:0!
M/#&/$7)!"&%$#N!&33!:A!K8,?8!&#$!$,/8$#!%#:?$--!d!:+/%+/!:#!:+/?:4$!,0',?&/:#-B!
!
6&/&!A:#!4:0,/:#,07!&0'!$@&3+&/,07!%$#A:#4&0?$!,-!?:33$?/$'!()!/8$!6$%&#/4$0/!:A!10A:#4&/,:0!A:#!
Y$&3/8N!5:0,/:#,07!&0'!G@&3+&/,:0N!8:-/$'!&/!/8$!O&/,:0&3!6,#$?/:#&/$!:A!"3&00,07!&0'!F::%$#&/,:0B!
28$#$!&#$!=+&#/$#3)N!-$4$-/$#!&0'!&00+&3!#$%:#/-B!F:33&/,:0!:A!8$&3/8!,0A:#4&/,:0!($7,0-!&/!/8$!
-$#@,?$!:#!A&?,3,/)!3$@$3!K,/8!%&/,$0/!%&%$#W(&-$'!A,3$-N!K8,?8!&#$!&77#$7&/$'!,0/:!&!8$&3/8!+0,/!:#!

                                                
C!D/+'+!&0)<*(+!./+!E&F!G1*'+/1<(!6*(A+.!H*-=+IJ!!"#$%&'()*+)*,&-+.%"()*/+.'0'+&*1!,/2K!E&&F!G+9<./!L+?1A-9;/&)!H*-=+IJ!!"#$%&'()*
3%.)4&+5'6)*7%*8+$7'*1!3829*E&&&F*M9@1*-!N1-)+!H*-=+IJ!!"#$%&'()*7+*/)&6+*7%*(&+:+0;)*1!/<=>?2K!E&=F!OA-9-&90!$+0'*'J!@%"A)*>4&)B
C%6$+&')*1@>C2K!E=F!P*<.&;<+!Q0(&)9.1-'!H*-=+IJ!!"#$%&'()*7%*!"7'6+7)&%A*D$0('E0)A!EPQ$HFK!E=&F!GQR!90(!OQLH!H*-=+IB*!F8!3>K!!E=&&F!
OA-9-&90!H*-=+IJ!<&+:+0;)*7%*!"#$%&'()*>4&'6)0+!EDQOFK!E=&&&F!S+<<J6+&0A!Q0(&)9.1-'!H*-=+IJ!G$%A(')"+&')*7%*!"7'6+7)&%A*7%*?%.BHA(+&!
ETUQ66F!90(!E&VF!W+0+-9<!#1;*<9.&10'!90(!G9@&.9.&10!$+0'*'J!@%"A)*I%&+0*7%*C)E$0+-J)*%*K+:'(+6+)*1@ICK2L!
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8:-%,/&3!'&/&-$/B!28$-$!#$%:#/-!&#$!/8$0!$0/$#$'!,0/:!&!?:4%+/$#!'&/&(&-$!&/!/8$!',-/#,?/!3$@$3N!&0'!
$3$?/#:0,?!&77#$7&/$'!#$%:#/-!&#$!/#&0-4,//$'!/:!/8$!%#:@,0?$!3$@$3N!&0'!/8$0!:0K&#'-!/:!/8$!?$0/#&3!
3$@$3B!!
!
.!-%$?,A,?!4:0,/:#,07!-)-/$4!K&-!-$/!A:#!/8$!-+#@$,33&0?$!:A!/8$!SQ!%#,:#,/)!',-$&-$-B!9$%:#/,07!,-!
+0'$#/&E$0!:0!&!K$$E3)!(&-,-N!&0'!'&/&!:0!/8$-$!',-$&-$-!,-!&0&3)-$'!:0!&!K$$E3)!(&-,-!/8#:+78!/8$!
X$$E3)!G%,'$4,:3:7,?&3!m+33$/,0B!
!
.!-%$?,A,?!6&/&!a+&3,/)!.--$--4$0/!"#:/:?:3!8&-!($$0!'$@$3:%$'!()!/8$!6$%&#/4$0/!:A!10A:#4&/,:0!
A:#!Y$&3/8N!5:0,/:#,07!&0'!G@&3+&/,:0!,0!:#'$#!/:!?:0'+?/!&!4+3/,W#$?:#'!!&--$--4$0/!:A!#$3,&(,3,/)!,0!
#$?:#',07!&0'!#$%:#/,07!&/!/8$!A&?,3,/)!3$@$3Z!?:4%&#$!?:0-,-/$0?)!:A!-:+#?$!'&/&!K,/8!#$%:#/$'!'&/&Z!
&0'!?:4%&#$!/8$!?:0-,-/$0?)!:A!'&/&!&-!,/!A3:K-!A#:4!A&?,3,/)!/:!',-/#,?/!/:!%#:@,0?$!&0'!/:!0&/,:0&3!
3$@$3-B!M:+4($)W.33$)!$/!&3!HPQSQN!%B\J!0:/$'!,0!PQSQ!/8&/!S`!A&?,3,/,$-!K$#$!@,-,/$'N!&0'!#$%:#/,07!:A!
'$3,@$#,$-!8&'!&!%$#A$?/!-?:#$N!(+/!-$@$#&3!,0?:0-,-/$0?,$-!K$#$!A:+0'!#$7&#',07!Y1>d.16M!/8$#&%,$-B!
1/!K&-!+3/,4&/$3)!?:0?3+'$'!/8&/!:@$#&33!/8$#$!,-!0:!-)-/$4!:A!&--$--,07!'&/&!=+&3,/)!&0'!4&E,07!
&'T+-/4$0/-!A:#!?3,0,?&3!&0'!&'4,0,-/#&/,@$!'&/&B!U+#/8$#4:#$N!/8$#$!K&-!0:!#$%:#/,07!:0!
?:4%3$/$0$--!&0'!&??+#&?)!A#:4!A&?,3,/)!:#!',-/#,?/-!/:!0&/,:0&3!3$@$3-B!
!
m$-,'$-!/8$!5,0,-/#)i-!5VG!-)-/$4N!/8$!O&/,:0&3!10-/,/+/$!:A!M/&/,-/,?-!,-!&!E$)!&?/:#!,0!%#:@,',07!
8$&3/8!'&/&!&0'!&0&3)-,-B!28$!'&/&!/8$)!%#:@,'$!,0?3+'$-;!6$4:7#&%8,?!&0'!Y$&3/8!M+#@$)-N!D$0$#&3!
":%+3&/,:0!&0'!Y&(,/&/,:0!F$0-+-N!5&3&#,&!10',?&/:#!M+#@$)!&0'!/8$!.16M!10',?&/:#!M+#@$)B!
!
.!3,/$#&/+#$!#$@,$K!H-$$!X:#3'!m&0E!PQQ`Z!XYI!PQQRZ!Ii*&+783,0!PQSQZ!M:+4($)W.33$)!$/!&3!PQSQZ!
.?/,:0!U:#!D3:(&3!Y$&3/8!PQSSJ!-+%%:#/-!?3&,4-!()!,0/$#@,$K$$-!/8&/!&!4&T:#!?8&33$07$!A&?$'!,0!/8$!
-$?/:#!,-!&!3&?E!:A!?3$&#!7+,'&0?$!&0'!-/&0'&#'-!,0!'&/&!?:33$?/,:0!&0'!#$%:#/,07B!!
)

)

F#10)=X)/&'&1-"D).E)*("&$25-2"0)

M,0?$!PQQ[N!/8$!A:?+-!:A!/8$!5,0,-/#)!:A!.7#,?+3/+#$)8&-!($$0!:0!'$-,70,07N!,4%3$4$0/,07!&0'!
4:0,/:#,07!%:3,?,$-!&0'!-/#&/$7,$-!/:K&#'!&?8,$@,07!A::'!-$?+#,/)!&0'!$-/&(3,-8,07!&7#,?+3/+#$!&-!/8$!
(&-,-!A:#!?:+0/#)i-!3:07W/$#4!'$@$3:%4$0/B!.00+&3!%3&00,07!A:33:K-!/&#7$/-!-$/!,0!/8$!A,@$W)$&#!
'$@$3:%4$0/!%3&0N!/8$!":@$#/)!9$'+?/,:0!M/#&/$7)!"&%$#!&0'!/8$!-$?/:#&3!-/#&/$7)!A:#!PQSSWPQPQB!!

!
28$!5VG!:A!,0/$#@$0/,:0-!,-!'$%$0'$0/!:0!'&/&!%#:@,'$'!()!,0/$#0&3!4,0,-/$#,&3!(#&0?8$-!&-!K$33!&-!
$C/$#0&3!(:',$-!-+?8!&-!/8$!O&/,:0&3!10-/,/+/$!:A!M/&/,-/,?-B!10A:#4&/,:0!,-!',--$4,0&/$'!/:!/8$!
O&/,:0&3!6,#$?/:#&/$!:A!.7#&#,&0!G?:0:4,?-N!K8,?8!8&-!:@$#-,78/!:A!/8$!$0/,#$!'&/&!4&0&7$4$0/!
-)-/$4B!5VG!'&/&!,-!?:33$?/$'!%#,4&#,3)!&/!/8$!3:?&3!3$@$3!()!/8$!6,-/#,?/!M$#@,?$-!A:#!G?:0:4,?!
.?/,@,/,$-B!10A:#4&/,:0!,-!?:33$?/$'!&/!/8$!',-/#,?/!3$@$3N!&0'!-$0/!/:!/8$!%#:@,0?,&3!&0'!0&/,:0&3!3$@$3!,0!
&!-,4,3&#!-)-/$4!&-!'$-?#,($'!A:#!/8$!5,0,-/#)!:A!Y$&3/8!&(:@$B!./!/8$!%#:@,0?$!3$@$3N!"#:@,0?,&3!
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28$!F5&6#-0)F<#'(0)!0$<'&$#5)*11&1-#'$0)R".]0$-).E)-<0)CRFU!,-!-%$?,A,?&33)!'$-,70$'!/:!-+%%:#/!/8$!
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?8&07$!,0/$#@$0/,:0-B!!
!
F#,#$&-DG!5:<&4(,=+$!-/,33!8&-!3,4,/$'!8+4&0!?&%&?,/)!/:!'$@$3:%N!,4%3$4$0/N!4:0,/:#!&0'!
$@&3+&/$!?3,4&/$!?8&07$!,0/$#@$0/,:0-B!6,AA$#$0/!4,0,-/#,$-N!'$%&#/4$0/-!&0'!&7$0?,$-!8&@$!
',AA$#$0/!?&%&?,/,$-!A:#!5VG!&0'!?:0-$=+$0/3)!K,33!#$=+,#$!',AA$#$0/!3$@$3-!:A!-+%%:#/B!"#:7#&44$-!
&#$!-/,33!:A/$0!'$-,70$'!()!(#:E$#!,0-/,/+/,:0-N!&0'!/8$!,4%3$4$0/,07!7:@$#04$0/!3,0$!4,0,-/#,$-!&#$!
#$3,&0/!:0!/8$!(#:E$#-!/:!&--,-/!/8$4!,0!5VG!&?/,@,/,$-B!28$#$!&#$!3,4,/$'!8+4&0!#$-:+#?$-!/:!-$/!+%!
/8$!5VG!-)-/$4!A:#!?3,4&/$!?8&07$N!&0'!/8&/!K,33!$AA$?/!,4%3$4$0/&/,:0!:A!/8$!0$K!O&/,:0&3!
M/#&/$7)!A:#!F3,4&/$!F8&07$B!.3/8:+78!7:@$#04$0/!,0-/,/+/,:0-!8&@$!'$',?&/$'!5VG!'$%&#/4$0/-N!
A,0&0?,&3!&0'!8+4&0!#$-:+#?$!?:0-/#&,0/-!4&)!8,0'$#!:%$#&/,:0&3!%$#A:#4&0?$B!U:#!,0-/&0?$N!/8$#$!
,-!&!#$3&/,@$3)!8,78!/+#0:@$#!:A!-/&AA!K,/8,0!7:@$#04$0/!,0-/,/+/,:0-B!28,-!,-!$-%$?,&33)!-:!:A!=+&3,A,$'!

                                                
SS""F9;!28$!M/#&/$7,?!"#:7#&4!A:#!F3,4&/$!9$-,3,$0?$!,0!5:<&4(,=+$!c!/:K&#'-!4$&-+#&(3$!/#&0-A:#4&/,:0&3!?8&07$B!
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-/&AA!/8&/!/$0'!/:!T:,0!ODI-!&0'!$4$#7,07!%#,@&/$!4$7&W%#:T$?/-!:AA$#,07!($//$#!-&3&#,$-!&0'!K:#E,07!
?:0',/,:0-B!28,-!4$&0-!/8&/!,0@$-/4$0/-!4&'$!,0!/#&,0,07!&#$!:A/$0!3:-/B!X,/8,0!%#:T$?/-N!/$4%:#&#)!
?:0/#&?/!-/&AA!:A/$0!4&0&7$!/8$!5VG!&0'!3$&@$!:0?$!%#:T$?/-!&#$!:@$#B!Y$0?$N!?&%&?,/)!(+,3',07!
K,/8,0!/8$!7:@$#04$0/!?&00:/!($!&--+4$'B!!
!
H'+&$#-."1)#'+):#105&'01G!M$//,07!,0',?&/:#-!&0'!(&-$3,0$-!,-!&!?#,/,?&3!?8&33$07$B!28$!3&?E!:A!'&/&!H$B7B!
,0!4$/$:#:3:7,?&3!&0'!8)'#:3:7,?&3!'&/&J!4&E$-!,/!',AA,?+3/!/:!':!-:B!X8$#$!,0',?&/:#-!&3#$&')!$C,-/N!
A:#!,0-/&0?$!A#:4!/8$!G0@,#:04$0/&3!M/&/,-/,?-!F:4%$0',+4N!/8$!?8&33$07$!,-!/:!-$3$?/!,0',?&/:#-!/8&/!
#$A3$?/!/8$!0$$'-!:A!@&#,:+-!-$?/:#-!&0'!:(T$?/,@$-!-,4+3/&0$:+-3)N!/8$#$()!&33:K,07!/8$!3,0E,07!:A!
,0/$#@$0/,:0-!/:!#$-+3/-!&0'!:+/?:4$-!&?#:--!-$?/:#-B!.!E$)!?8&33$07$!K,33!($!/:!-$/!,0',?&/:#-!/8&/!
&#$!:A!$=+&3!,0/$#$-/!A:#!&33!-$?/:#-N!&0'!/:!%#:4:/$!?:33$?/,@$!:K0$#-8,%!:A!/8$4B!G0-+#,07!&33!
%&#/,$-!+0'$#-/&0'!/8$!,0',?&/:#-!($,07!+-$'!&0'!/8$!5VG!%#:?$--$-!K,33!($!&0!:07:,07!?8&33$07$!
#$=+,#,07!-/#:07!',--$4,0&/,:0!&0'!/#&,0,07!?:4%:0$0/-!/:!/8$!0$K!5VG!A#&4$K:#EB!!!

!#"(0-1G!5VG!/&#7$/-!&#$!-$$0!/:!($!@$#)!&4(,/,:+-!&0'!+0&?8,$@&(3$B!U:#!$C&4%3$N!/8$!7:@$#04$0/!
&//$4%/$'!/:!#$4:@$!&33!%$:%3$!A#:4!/8$!3:K3&0'WA3::'!%#:0$!&#$&-!&0'!8&'!8,78!8:%$-!A:#!56D-!
%$#A:#4&0?$!/8&/!?:+3'!0:/!($!4$/B!

H'+&$#-."1)#'+)*--"&:2-&.'G)>&#,:+-!%#:T$?/-!/8&/!8&@$!($$0!3&($33$'!?3,4&/$!?8&07$!&#$!?+##$0/3)!
+0'$#K&)!:#!8&@$!($$0!?:4%3$/$'B!Y:K$@$#!/8$-$!%#:T$?/-!&#$!3&#7$3)!+-,07!5VG!-)-/$4-!/8&/!
A:?+-!:0!,0',?&/:#-!#$3&/$'!/:!?3,4&/$!@&#,&(,3,/)B!m$?&+-$!/8$)!8&@$!($$0!A:?+-$'!:0!0:#4&3!
'$@$3:%4$0/!&?/,@,/,$-!,/!,-!',AA,?+3/!/:!E0:K!K8$/8$#!/8$)!8&@$!$08&0?$'!?&%&?,/,$-!/:!?:%$!K,/8!
,0?#$&-$'!?3,4&/$!@&#,&(,3,/)!&0'!?8&07$B!)

F.66&-60'-)-.)$5&6#-0)$<#'(0G!.!A+0?/,:0&3!5VG!-)-/$4!0$$'-!?:44,/4$0/!A#:4!/8$!',AA$#$0/!
,0-/,/+/,:0-!&0'!&?/:#-!K8:!:%$#&/$!&?#:--!',AA$#$0/!3$@$3-!&0'!%$#?$,@$!?3,4&/$!?8&07$!&0'!%#:T$?/-!
,0!',AA$#$0/!K&)-B!6$-%,/$!/8$!%:3,/,?&3!K,33!A:#!?3,4&/$!?8&07$N!/8$!&?/+&3!,4%3$4$0/&/,:0!:A!?3,4&/$!
?8&07$!#$3&/$'!%#:T$?/-!,-!($-$/!()!',AA$#$0/!,0/$#%#$/&/,:0-!&0'!,0/$#$-/-!&?#:--!',AA$#$0/!
,0-/,/+/,:0-!&0'!7$:7#&%8,?&3!&#$&-B!28,-!8&-!,4%3,?&/,:0-!:0!8:K!&?/:#-!%#,:#,/,-$!/8$!%3&00,07!&0'!
(+'7$/,07!:A!?3,4&/$!?8&07$!,0/$#@$0/,:0-B!X8,3-/!,/!K:+3'!&%%$&#!/8&/!',-&-/$#!%#$%&#$'0$--!8&-!
($$0!,0/$7#&/$'!,0/:!0&/,:0&3!%3&00,07N!?3,4&/$!?8&07$!8&-!0:/!($$0!4&,0-/#$&4$'!/:!/8$!-&4$!
$C/$0/B!.3/8:+78!/8$!,4%:#/&0?$!:A!',-&-/$#!%#$@$0/,:0!&0'!#,-E!4&0&7$4$0/!&#$!#$?:70,-$'N!/8$#$!
,-!#$3&/,@$3)!4:#$!%+(3,?!&//$0/,:0!:0!$4$#7$0?)!#$-%:0-$-B!28,-!4$&0-!/8&/!4:#$!%:3,/,?&3!?3:+/!W!
&0'!,0'$$'!3&#7$#!(+'7$/-!W!,-!'$#,@$'!A#:4!#$-%:0',07!/:!$4$#7$0?,$-!#&/8$#!/8&0!%#$@$0/,:0B!!
!
R.5&-&$#5),"&."&-DG!28$#$!,-!:A/$0!3,//3$!$@,'$0?$!:A!5VG!($,07!%#,:#,/,-$'!,0!%#&?/,?$B!5VG!,-!:A/$0!
'$A,0$'!+0'$#!$C/#$4$!/,4$!%#$--+#$Z!&!3:07!/,4$!4&)!($!-%$0/!:0!%3&00,07!&0'!(+'7$/,07N!(+/!@$#)!
3,//3$!:0!/8$!5VG!-)-/$4B!28$#$!,-!&3-:!@$#)!3,4,/$'!+-$!:A!#$-$&#?8!:#!5VG!3$--:0-!,0!%3&00,07!&0'!
'$?,-,:0W4&E,07N!&0'!/8$#$!,-!-/,33!3,4,/$'!&//$0/,:0!7,@$0!/:!?#:--W?+//,07!,--+$-!,0!/8$!%3&00,07!
%#:?$--!:A!/8$!3,0$!4,0,-/#,$-B!10!&'',/,:0N!/8$#$!,-!&!?$#/&,0!3$@$3!:A!#$3+?/&0?$!/:!$4(#&?$!5VG!
-)-/$4-B!28,-!,-!($?&+-$!,/!,-!:A/$0!@,$K$'!&-!&!%&#/!:A!&0!$C$#?,-$!/8&/!?&0!3$&'!/:!?#,/,?,-4!&0'!
%:--,(3$!%$0&3/,$-N!#&/8$#!/8&0!&0!&,'!/:!#$A3$?/,:0!&0'!%$#A:#4&0?$!,4%#:@$4$0/B!28$!4,-/#+-/!
&#:+0'!/8$!%+#%:-$!:A!5VG!?&0!3$&'!/:!&!3&?E!:A!K,33,070$--!/:!$07&7$!,0!/8$!-)-/$4!:#!%#,:#,/,-$!,/!
A:#!A+0',07B!X8,3-/!7:@$#04$0/!8&-!&':%/$'!&!#$-+3/-W(&-$'!A#&4$K:#E!A:#!&00+&3!%3&00,07!/8&/!
-+%%:#/-!5VGN!/8$!-)-/$4!,-!-/,33!,0!,/-!,0A&0?)N!&0'!4&)!0:/!)$/!($!A+33)!+0'$#-/::'!&/!',AA$#$0/!
3$@$3-!:A!7:@$#0&0?$B!
!
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Y40":2"+0').E)$5&6#-0)$<#'(0)E.$#5),.&'-1=%10!-:4$!,0-/,/+/,:0-!/8$!-&4$!A:?&3!%:,0/!,-!4&0'&/$'!
A:#!&33!/8$!?#:--W?+//,07!,--+$-!:A!$0@,#:04$0/N!7$0'$#N!',-&-/$#!#,-E!#$'+?/,:0N!?3,4&/$!?8&07$N!A::'!
-$?+#,/)N!&0'!#+#&3!'$@$3:%4$0/N!K8,?8!,-!&!8$A/)!&0'!',AA,?+3/!/&-EB!28,-!3$&'-!/:!#$'+?$'!
$AA$?/,@$0$--!,0!?:0@,0?,07!-/&AA!:A!/8$!,4%:#/&0?$!&0'!#$3$@&0?$!:A!/8$!,--+$-B!28,-!,0!/+#0!#$'+?$-!
/8$!3,E$3,8::'!/8&/!?#:--W?+//,07!/8$4$-!K,33!($!&AA:#'$'!-+AA,?,$0/!%#,:#,/)!'+#,07!-/#&/$7,?!%3&00,07!
%#:?$--$-B!28,-!%#:(3$4!,-!&!#$-+3/!:A!-/#+?/+#&3!+0'$#-/&AA,07!&0'!+0'$#W(+'7$/,07N!K8,?8!,08,(,/-!
%$#A:#4&0?$B!

30$&1&.'_6#%&'(),.O0"G!.!%#:?$--!:A!'$?$0/#&3,-&/,:0!,-!+0'$#K&)B!Y:K$@$#N!',-/#,?/!
&'4,0,-/#&/,:0-!':!0:/!8&@$!?:0/#:3!:@$#!&0)!'$?,-,:0-!#$3&/$'!/:!/8$!(+'7$/-!/8&/!/8$)!#$?$,@$B!
6,-/#,?/!3$@$3!/#&,0,07!:0!?3,4&/$!?8&07$!?&##,$'!:+/!()!D1eN!A:#!$C&4%3$N!8&@$!#$-+3/$'!,0!?3,4&/$!
?8&07$!&'&%/&/,:0!&0'!',-&-/$#!#,-E!4&0&7$4$0/!($,07!,0?3+'$'!,0!3:?&3!%3&0-B!Y:K$@$#N!'$?,-,:0-!
/&E$0!&/!/8$!%#:@,0?,&3!3$@$3!8&@$!:A/$0!?+/!-+?8!&?/,@,/,$-!A#:4!/8$!(+'7$/B!28$!%#:?$--!:A!%3&00,07!
,0/$#@$0/,:0-!A:#!&'&%/,07!/:!?3,4&/$!?8&07$!,-!($-$/!K,/8!,0/#&W!&0'!,0/$#W3:?&/,:0!
4,-+0'$#-/&0',07-!&0'!%:K$#!%#:?$--$-B!10!&!#$?$0/!%+(3,?&/,:0!:A!3$--:0-!3$&#0/!,0!5:<&4(,=+$N!
/8$!U::'!&0'!.7#,?+3/+#$!I#7&0,-&/,:0!HU.IN!PQSPJ!0:/$'!/8&/!-+??$--A+3!,4%3$4$0/&/,:0!:A!?3,4&/$!
?8&07$!&'&%/&/,:0!%#:7#&4-!#$=+,#$-!/,4$!A:#!H,J!&!($//$#!+0'$#-/&0',07!:A!/8$!?:0/$C/!H,0?3+',07!
K8&/!E0:K3$'7$!,-!&@&,3&(3$N!K8&/!K:#E-!&0'!K8&/!':$-0i/JN!&0'!H,,J!/8$!A+33!,0@:3@$4$0/!&0'!(+)W,0!
:A!/8$!,0/$0'$'!($0$A,?,&#,$-!&0'!3:?&3!3$&'$#-8,%B!!
!
U&4#5"DG!28$!%#:4,-$!:A!-,70,A,?&0/!A+0',07!A:#!?3,4&/$!?8&07$N!,0?3+',07!/8#:+78!/8$!""F9N!8&-!
&4%3,A,$'!/8$!3$@$3!:A!,0-/,/+/,:0&3!#,@&3#)!&-!',AA$#$0/!&?/:#-!-$$E!/:!,4%3$4$0/!?3,4&/$!%#:7#&4-!
&0'!%#:T$?/-B!28,-!8&-!A+#/8$#!$C&?$#(&/$'!&!%#$W$C,-/,07!?8&33$07$!K,/8!#$-%$?/!/:!/8$!?::#',0&/,:0!
:A!5VG!$AA:#/-!($/K$$0!&7$0?,$-B!
!
*++&-&.'#5)E2'+&'(G)M"F9!A+0'-!&#$!8$3%,07!/:!%+/!,0!%3&?$!&!O&/,:0&3!F3,4&/$!F8&07$!5VG!-)-/$4N!
(+/!&'',/,:0&3!#$-:+#?$-)K,33!($!#$=+,#$'!/:!$0-+#$!/8&/!5:<&4(,=+$!,-!&'$=+&/$3)!$=+,%%$'!/:!
4&0&7$!&0!,0/$7#&/$'!5VG!-)-/$4!/8&/!#$-%:0'-!,0!&!/,4$3)!A&-8,:0!/:!0&/,:0&3!&0'!,0/$#0&/,:0&3!
#$%:#/,07!&0'!4:0,/:#,07!'$4&0'-B!10!%&#/,?+3&#N!A+0',07!,-!#$=+,#$'!/:!(+,3'!&0'!$C%&0'!/8$!
?&%&?,/)!:A!/8$!F3,4&/$!F8&07$!F::#',0&/,:0!L0,/!K,/8,0!/8$!5,0,-/#)!A:#!F::#',0&/,:0!:A!
G0@,#:04$0/!.AA&,#-!&0'!/8$!%#:%:-$'!E0:K3$'7$!4&0&7$4$0/!?$0/#$B!!!
) )
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TG)F.'$521&.'1)O&-<)U01,0$-)-.)!*/3)30405.,60'-)
!

TG?)d#D1)N."O#"+)

28$#$!&#$!#$&-:0-!A:#!:%/,4,-4!#$7&#',07!/8$!K&)!A:#K&#'B!28$!7:@$#04$0/!:A!5:<&4(,=+$!&0'!
:/8$#!-/&E$8:3'$#-!&#$!E$$0!/:!A:?+-!,0/$#@$0/,:0-!A:#!?3,4&/$!&'&%/&/,:0!:0!#$-+3/-B!2:!A&?,3,/&/$!
/8,-N!&!O&/,:0&3!M/#&/$7)!,-!,0!%3&?$N!K8,?8!:+/3,0$-!E$)!-$?/:#&3!,0/$#@$0/,:0-B!
!
28$#$!,-!&3-:!&!7::'!(&-$!:A!E0:K3$'7$!K,/8!#$-%$?/!/:!&'&%/&/,:0!4$&-+#$-B!28,-!,-!%&#/3)!'+$!/:!
$C%$#,$0?$!7&,0$'!&-!&!#$-+3/!:A!5:<&4(,=+$i-!#$3&/,@$3)!8,78!$C%:-+#$!/:!8)'#:W4$/$:#:3:7,?&3!
#,-E-N!&0'!%&#/3)!'+$!/:!&!0+4($#!:A!?3,4&/$!&'&%/&/,:0!,0/$#@$0/,:0-!/8&/!&#$!$,/8$#!:07:,07!:#!8&@$!
($$0!A,0&3,-$'B!
)

I0!/8$!:/8$#!8&0'N!?3,4&/$!&'&%/&/,:0!,0!5:<&4(,=+$!K,33!A&?$!/$?80,?&3!?8&33$07$-!c!,0!%&#/,?+3&#N!
'&/&!&@&,3&(,3,/)!&0'!#$3,&(,3,/)N!'&/&!&??$--!&0'!4&0&7$4$0/N!&0'!/8$!3&?E!:A!&!?:8$#$0/!5VG!
-)-/$4B!!28$#$!,-!&3-:!&!#&07$!:A!7:@$#0&0?$!#$3&/$'!?8&33$07$-N!,0?3+',07!,0-/,/+/,:0&3!#,@&3#)N!
%:3,/,?&3!%#,:#,/,-&/,:0!:A!%#$%&#$'0$--!&0'!&'&%/&/,:0!4$&-+#$-!,0!#$3&/,:0!/:!$4$#7$0?)!#$-%:0-$N!
&0'!/8$!0$$'!A:#!7#$&/$#!8&#4:0,-&/,:0!:A!?3,4&/$!%3&00,07!($/K$$0!',-/#,?/!&0'!%#:@,0?,&3!
&+/8:#,/,$-B!!
)

10!:#'$#!/:!A&?,3,/&/$!/8$!'$@$3:%4$0/!:A!5VG!-)-/$4-!A:#!?3,4&/$!&'&%/&/,:0!,0!5:<&4(,=+$!/8$#$!
,-!&!0$$'!/:!-,4%3,A)!/8$!',-?:+#-$!&0'!?3,4&/$!?8&07$!/$#4,0:3:7)B!2:!7&,0!/8$!&//$0/,:0!:A!E$)!
%:3,/,?&3!&?/:#-N!?3$&#!4$--&7$-!:0!?3,4&/$!?8&07$N!&0'!/8$!0$$'!A:#!&!?3,4&/$!&'&%/&/,:0!5VG!
-)-/$4N!&#$!0$$'$'B!":3,/,?&3!&?/:#-!#$=+,#$!A$&-,(3$!-:3+/,:0-N!&0'!4$--&7$-!/8&/!?&0!($!$&-,3)!
+0'$#-/::'B!M,4%3)!4&E,07!?3$&#!/8&/!?3,4&/$!?8&07$!4$&0-!,0?#$&-,073)!-$@$#$!A3::'-!4&)!($!
-+AA,?,$0/!/:!?:0@,0?$!%:3,/,?,&0-!/8&/!&?/,:0!,-!0$$'$'!/:!%#$@$0/!$C/#$4$!$@$0/-!A#:4!+0':,07!
'$@$3:%4$0/!&?8,$@$4$0/-N!&0'!/8$!%:3,/,?&3!7&,0-!/8&/!8&@$!($$0!:(/&,0$'!&-!&!?:0-$=+$0?$B!28+-N!
-+44&#,-,07!/8$!4$--&7$!4&)!7$0$#&/$!/8$!#$=+,#$'!%:3,/,?&3!&//$0/,:0!&0'!%#,:#,/,-&/,:0B!!!
!
28$!5,0,-/#)!A:#!F::#',0&/,:0!:A!G0@,#:04$0/!.AA&,#-!%3&0-!/:!$-/&(3,-8!&!+0,/!/:!:@$#-$$!/8$!
?::#',0&/,:0!:A!?3,4&/$!,0/$#@$0/,:0-B!10!/8$!4$&0/,4$!@&#,:+-!&?/:#-!8&@$!&3#$&')!($7+0!/:!'$-,70!
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