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+%;*<2/.*(C!'=!#!+%;*<2/.*(!.;!(*/!#)0.%B%,8!)*2(;%<!=*+!/0%!"#+/.).5#(/!6#E!)0**;%!/*!7+.($!/0%!,.;#$+%%6%(/!/*!/0%!
1*2+/!=*+!+%;*<2/.*(C!

!F(2#)"?)!%$'"A9;)K<<!;#65<%!%H/+#)/.*(!#(,!5+%5#+#/.*(!.(!/0%!=.%<,!-.<<!7%!,*)26%(/%,!7E!50*/*!#(,!B.,%*/#5.($!
#;!#$+%%,!25*(!7E!/0%!"#+/.).5#(/;C!4#65<%;!-.<<!7%!%H/+#)/%,8!5+*/%)/%,!5%+!#55+*5+.#/%!/%;/.($!;/#(,#+,;8!#(,!
<#7%<%,C!K!)0#.(!*=!)2;/*,E!=*+6!-.<<!7%! .;;2%,!=*+!%#)0!;#65<%I;5%).6%(C!4#65<%;!-.<<!7%!5<#)%,!.(!#55+*5+.#/%!
)*(/#.(%+;!=*+!/0%!.(/%(,%,!<#7*+#/*+E!/%;/.($C!K=/%+!/%;/.($8!/0%!;#65<%;!-.<<!7%!;/*+%,!#/!#!;%)2+%!<*)#/.*(!>JaQA!
#(,!5+%;%+B%,!=*+!=2/2+%!/%;/.($!*+!*7;%+B#/.*(C!

8AA2'2"#(&)"+):/0,2(&2G0A)70$'2#3C!G#)0!"#+/.).5#(/!6#E8!.=!/0%E!)0**;%8!;5%(,!#,,./.*(#<!,#E;!*(!;./%!#=/%+!/0%!]*.(/!
/%;/.($!.;!)*65<%/%!/*!/#[%!#,,./.*(#<!;#65<%;!=*+!5+.B#/%!/%;/.($!#(,!#(#<E;.;!7E!#!<#7*+#/*+E!*=!/0%.+!)0**;.($!*+!/*!
)*(,2)/!#,,./.*(#<!/%;/.($!*(!;./%C!!J0%!1*(;2</#(/!-.<<!(*/.=E!/0%!"#+/.).5#(/;!-0%(!/0%!;#65<.($!=*+!/0%!"+*/*)*<!.;!
)*65<%/%! #(,! ;2)0! #,,./.*(#<! /%;/.($! )#(! 7%$.(C! '=! /0%! ;%+B.)%;! *=! /0%! 1*(;2</#(/! #+%! (%%,%,! =*+! #,,./.*(#<! *+!
;5%).#<.W%,!/%;/.($8!"#+/.).5#(/;!-.<<!;276./!#,,./.*(#<!*+!;5%).#<.W%,!/%;/.($!+%Z2%;/;!.(!-+./.($!/*!/0%!1*(;2</#(/C!
J0%!1*(;2</#(/!-.<<!)**+,.(#/%!;#65<.($!#(,!;)0%,2<.($!*=!;#65<%;C!K(E!;2)0!#,,./.*(#<!;#65<%;!/#[%(!*+!/%;/.($!
)*(,2)/%,!*B%+!/0%!#,,./.*(#<!,#E;!*(!;./%!;0#<<!*))2+!.66%,.#/%<E!#=/%+!-*+[!5%+=*+6%,!2(,%+!/0.;!"+*/*)*<C!!J0%!
1*(;2</#(/I1*(/+#)/*+!-.<<!+%6#.(!*(!;./%!=*<<*-.($!/0%!)*()<2;.*(!*=!/0.;!"+*/*)*<!=*+!#(E!"#+/.).5#(/!/0#/!-.;0%;!/*!
/#[%! #,,./.*(#<! ;#65<%;C! K(E! #,,./.*(#<! *+! ;5%).#<.W%,! /%;/.($8! *+! #(E! 5*+/.*(! *=! ./8! 6#E! 7%! )*65<%/%,! 7E! /0%!
"#+/.).5#(/_;!*-(!)*(;2</#(/;!#(,!)*(/+#)/*+;!-./0*2/!/0%!5#+/.).5#/.*(!*=!/0%!1*(;2</#(/!>&A!;0*2<,!/0%!"#+/.).5#(/!
;*!)0**;%!#/!./;!,.;)+%/.*(8!*+!>9A!;0*2<,!/0%!1*(;2</#(/!#(,!./;!)*(/+#)/*+;!<#)[!/0%!)#5#)./E8!%H5%+/.;%!*+!5+%5#+#/.*(!
/*! #))*65<.;0! /0%! #,,./.*(#<! /%;/.($C! J0%! F%)%.B%+! ;0#<<! 7%! )*(;2</%,! =*+! /0%! ;)0%,2<.($! *=! #(E! #,,./.*(#<! *+!
;5%).#<.W%,! /%;/.($! #(,! /0%! F%)%.B%+! ;0#<<! 6#[%! /0%! ;./%! #B#.<#7<%! =*+! ;2)0! #,,./.*(#<! *+! ;5%).#<.W%,! /%;/.($!
)**+,.(#/%,!-./0!/0%!1*(;2</#(/!#(,!/0%!F%)%.B%+C!'=!#(E!(*(P5#+/E!"#+/.).5#(/!-.;0%;!/*!)*(,2)/!#,,./.*(#<!/%;/.($8!
<%#B%!*=!1*2+/!.;!+%Z2.+%,C!K<<!"#+/.).5#(/;!6#E!*7;%+B%!#,,./.*(#<!;5%).#<.W%,!/%;/.($!#/!/0%!;./%C!

R*+!$%*/%)0(.)#<!/%;/.($!2;.($!/0%!1*(;2</#(/_;!;%+B.)%;8!#(E!"#+/.).5#(/!/0#/!)0**;%;!/*!+%6#.(!*(!;./%!=*<<*-.($!/0%!
)*()<2;.*(!*=!/0.;!"+*/*)*<!=*+!/0%!52+5*;%!*=!)*<<%)/.($!#,,./.*(#<!;#65<%;!-.<<!7%!<.6./%,!/*!#,,./.*(#<!7*+.($;!#/!
<*)#/.*(;!/*!7%!.,%(/.=.%,!#(,!5+*B.,%,!.(!#,B#()%!/*!/0%!1*(;2</#(/!/*!7%!)*(,2)/%,!-./0.(!/0%!#$+%%,!25*(!5%+.*,!
=*+!#,,./.*(#<!/%;/.($C!J0%!<*)#/.*(>;A!-0%+%!#(E!#,,./.*(#<!;#65<%;!#+%!/#[%(!=+*6!-.<<!7%!#55+*5+.#/%<E!,*)26%(/%,!
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*=!6#/%+.#<! /#[%(!2(,%+! /0.;!"+*/*)*<!,2+.($!/0%!#$+%%,!25*(!5%+.*,! =*+!#,,./.*(#<! /%;/.($!*+!#;! +%Z2.+%,!7E!/0%!
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/0%!/#[.($!*=!#,,./.*(#<!)*()+%/%!#(,!+%7#+!;#65<.($!-.<<!(*/!.(/%+=%+%!-./0!*/0%+!-*+[!*(!;./%C!!!

J0%!F%)%.B%+!-.<<!5%+6./!S*(PQ%;/+2)/.B%!J%;/.($!/*!7%!)**+,.(#/%,!#(,!5+*)%%,!7%=*+%!;#65<.($C!
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4(9B0#')"?)!"$'$;! !GH)%5/!=*+!/0%!)*;/;!#//+.72/#7<%!/*!#,,./.*(#<!*+!;5%).#<.W%,!/%;/.($8!-0.)0!)*;/;!#+%!/0%!;*<%!
+%;5*(;.7.<./E! *=! /0%! "#+/.).5#(/! ;%%[.($! ;2)0! #,,./.*(#<! *+! ;5%).#<.W%,! /%;/.($8! %#)0! "#+/.).5#(/_;! *+! */0%+! /0.+,P
5#+/E_;!#<<*)#/.*(!*=!/0%!)*;/;! .()2++%,!/0+*2$0!5%+=*+6#()%!*=!/0.;!"+*/*)*<!;0#<<!7%!,%/%+6.(%,!52+;2#(/!/*!#(!
*+,%+!=+*6!/0%!1*2+/C!!!!!!

8%A2")(#A)H2A0")50,"+A2#3C!!4*6%!*+!#<<!*=!/0%!-*+[!5%+=*+6%,!52+;2#(/!/*!/0.;!"+*/*)*<!-.<<!7%!+%)*+,%,!B.#!B.,%*!
#(,I*+! #2,.*C! K</0*2$0! /0%!52+5*;%! *=! /0%! B.,%*! #(,I*+! #2,.*! +%)*+,.($;! .;! /*! ,*)26%(/! #(,! +%)*+,! /0%!-*+[!
5%+=*+6%,!52+;2#(/! /*! /0.;! "+*/*)*<8! ./! .;! 2(,%+;/**,! /0#/! ;#.,! B.,%*!#(,I*+! #2,.*! +%)*+,.($;!6#E!#<;*! )#5/2+%!
)*(B%+;#/.*(;!*+!;/#/%6%(/;!6#,%!7E!*(P;./%!"#+/.).5#(/;!#(,I*+!/0%!1*(;2</#(/C!'/!.;!%H5+%;;<E!#$+%%,!7%/-%%(!/0%!
"#+/.).5#(/;! /0#/! #(E! )*(B%+;#/.*(;!*+! ;/#/%6%(/;! /0#/! #+%! )#5/2+%,!#(,I*+! +%)*+,%,! .(! /0%! B.,%*!#(,I*+!#2,.*!
+%)*+,.($;!*=!/0%!-*+[!5%+=*+6%,!52+;2#(/!/*!/0.;!"+*/*)*<!;0#<<!(*/!7%!#,6.;;.7<%!#/!/+.#<!=*+!#(E!52+5*;%!#(,!6#E!
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I('0+)!"#'+"&;!c(/.<! ;#65<.($!#(,!;./%! /%;/.($! .;! )*65<%/%8! /0%!F%)%.B%+!-.<<! )*(/.(2%! /*!#++#($%! =*+! +%6*B#<!*=!
%H)%;;!-#/%+! /0#/!#))262<#/%;!*(! /0%! <*-%+P<%B%<! ;<#7! =+*6! <%#[#$%!#(,! +#.(C!J0%!1*(;2</#(/! ;0#<<! .65<%6%(/!#!
)*65+%0%(;.B%!,%-#/%+.($!5+*$+#6!/0+*2$0*2/!/0%!%(/.+%/E!*=!/0%!;<#7!#(,!#;!*/0%+-.;%!#;!(%)%;;#+E!/0+*2$0*2/!
/0%!;./%C!!

J0#0+(&;!!S*/0.($!.(!/0.;!"+*/*)*<!;0#<<!;%+B%!/*!)*(=.+6!#2/0*+.W#/.*(!*+!#))%;;!/*!)*(,2)/!.(;5%)/.*(;!*+!/%;/.($!*(!
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2(,%+!/0.;!"+*/*)*<!/0#/!#+%!(*/!<*)#/%,!*(!/0%!1J4!"+*5%+/E!#(,!#+%!;27]%)/!/*!#))%;;!#2/0*+.W%,!7E!/0%!5+*5%+/E!
*-(%+!#(,I*+!1*2+/!#55+*B#<C!

*-/*'(2)#2-(!'-/)#(E)!+(*.#!*+./!

J%;/.($!K$%().%;!#(,!1*(/+#)/*+;!%H/+#)/.($!;#65<%;!;0#<<!7%!(#6%,!>.()<2,.($!)+%,%(/.#<;A!7E!/0%!1*(;2</#(/!#(,!
;%<%)/%,!7E!)*(;%(;2;!#6*($!/0%!"#+/.).5#(/;!=*+!/0%!/%;/.($!;)*5%!<.;/%,!.(!J#7<%!9C!X#7*+#/*+.%;!5%+=*+6.($!/0%!
-*+[!;0#<<!7%!'43!&^:9T8!KK4dJ3!F!&U!*+!c4K1G!#))+%,./%,!>*+!#))%5/#7<%!%Z2.B#<%(/A!=*+!/0%!/%;/;!/*!7%!5%+=*+6%,C!
"%+;*(;!5%+=*+6.($!/0%!-*+[!;0#<<!0#B%!,*)26%(/#/.*(I/+#.(.($!/*!5%+=*+6!/0%!;5%).=.)!/%;/;!#(,I*+!/#;[;8!>%B7B8!K1'!
)%+/.=.%,!<#7*+#/*+E!/%)0(.).#(!5%+=*+6.($!)*65+%;;.B%!;/+%($/0!/%;/;!*(!)*()+%/%AC!K<<!/%;/.($!;0#<<8!#/!#!6.(.6268!
6%%/!/0%!.(,2;/+E!;/#(,#+,!*=!)#+%C!J0%!1*(;2</#(/!-.<<!)**+,.(#/%!/0%!%H/+#)/.*(!#(,!,%<.B%+E!*=!;#65<%;!/*!J%;/.($!
K$%().%;!#(,!)*<<%)/!#(,!,%<.B%+! /%;/.($! +%5*+/;! /*! /0%!F%)%.B%+C!K!"#+/.).5#(/!6#E! +%Z2%;/!5%+6.;;.*(! =+*6!/0%!
F%)%.B%+!/*!B.;./!>.(!5%+;*(!*+!B.+/2#<<EA!*(%!*+!6*+%!/%;/.($!#$%()E!/*!%H#6.(%!;#65<%;!#(,!B.%-!/%;/.($!5+*)%,2+%;C!
42)0!B.;./;!-.<<!7%!)**+,.(#/%,!7E!/0%!F%)%.B%+!#(,!1*(;2</#(/C!

J#7<%!&C!J%;/.($!K$%().%;!#(,!1*(/+#)/*+;!
/C=:6@;8G) *=>867?)/:5C=) *=>867?)#?=7:GH!5789@:859)IJ=K>68=L)

4/+2)/2+#<! Q%6*<./.*(! J*!7%!,%/%+6.(%,!

1*+.($! J*!7%!,%/%+6.(%,!

42+B%E.($! J*!7%!,%/%+6.(%,!

42+B%E*+! 42+B%E.($! J*!7%!,%/%+6.(%,!

X#7*+#/*+E!J%;/.($! 1*()+%/%! J*!7%!,%/%+6.(%,!

O%/#<;! J*!7%!,%/%+6.(%,!

"%/+*$+#50E! "%/+*$+#50E! J*!7%!,%/%+6.(%,!

S*(PQ%;/+2)/.B%!J%;/.($! D+*2(,!5%(%/+#/.($!+#,#+! J*!7%!,%/%+6.(%,!

D%*50E;.);! OK4eIGF! J*!7%!,%/%+6.(%,!

4%.;6*$+#50! J*!7%!,%/%+6.(%,!
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"#$%!T!

/C=:6@;8G) *=>867?)/:5C=) *=>867?)#?=7:GH!5789@:859)IJ=K>68=L)

D%*/%)0(.)#<!
!
a*+.($;!#(,!*7;%+B#/.*(!-%<<;! J*!7%!,%/%+6.(%,!

J%;/!5./;! J*!7%!,%/%+6.(%,!

".<%!.(/%$+./E!/%;/.($!>"'JA! J*!7%!,%/%+6.(%,!

1+*;;0*<%!;%.;6.)!/%;/.($! J*!7%!,%/%+6.(%,!

X#7*+#/*+E!/%;/.($! J*!7%!,%/%+6.(%,!

4%.;6.)!1"J!/%;/.($! J*!7%!,%/%+6.(%,!

"#+#<<%<!;%.;6.)!/%;/.($!=*+!,%%5!=*2(,#/.*(;!#(,!
;0%%/!5.<%;!
!
!

J*!7%!,%/%+6.(%,!

)
*-/*'(2)$-*"+E/)#(E)/*#(E#.E/)

J0%!1*(;2</#(/8! J%;/.($!K$%().%;8! #(,!1*(/+#)/*+;! ;0#<<! #,0%+%! /*! /0%! =*<<*-.($! ;/#(,#+,;! =*+! /%;/;! )#++.%,!*2/C!
"+*5*;%,!,%B.#/.*(;!=+*6!/0%!;/#(,#+,;!;0#<<!7%!7+*2$0/!/*!/0%!#//%(/.*(!*=!#<<!"#+/.).5#(/;!#(,!GH5%+/;!/0+*2$0!/0%!
F%)%.B%+C!'(!$%(%+#<8!(*(P,%;/+2)/.B%!/%;/.($!-.<<!*))2+!7%=*+%!;#65<.($C!'(!#,,./.*(8!/0%!=*<<*-.($!;0*2<,!7%!(*/%,\!

x! D%(%+#<!,%;)+.5/.*(;!*=!/0%!/%;/!6%/0*,;!#+%!5+*B.,%,!.(!K55%(,.H!KC!
x! "+*5*;%,!/%;/.($!<*)#/.*(;!#+%!5+*B.,%,!.(!K55%(,.H!aC! !
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"#$%!f!

J#7<%!9C!J%;/.($!4/#(,#+,;!
!@8=?59G) *=>8) E=>89M:86N=) /8@7A@9AH2M6A=)

1*()+%/%!
O#/%+.#<;!
1&!1*65+%;;.B%!;/+%($/0! g%;! K4JO!1`V!#(,!1b9!

19!G<#;/.)!6*,2<2;!#(,!"*.;;*(_;!+#/.*!! g%;! K4JO!1bfV!

1`!45<.//.($!/%(;.<%!;/+%($/0! g%;! K4JO!1bVf!

1b!K.+!B*.,!5#+#6%/%+;! g%;! K4JO!1bT^!

1T!"%/+*$+#50Eh! g%;! K4JO!1UTf!#(,!1&^9`!

1f!10<*+.,%!5+*=.<%! g%;! K4JO!1&9&U!#(,!1&&T9!

1^! '*(.)! 45%).%;! >%C$C8! ;2<502+8!
6#$(%;.268!;*,.268!#(,!5*/#;;.26A!
5+*=.<%!

g%;! K4JO!1&&b!

F%.(=*+).($!
4/%%<!
F&! F%.(=*+).($! 7#+! <*)#/.*(! ;2+B%E!
2;.($!$+*2(,!5%(%/+#/.($!+#,#+!>D"FA!
S*! K4JO!Qfb`9!#(,!K1'!99UC9FP&`!

F9!J%(;.<%!5+*5%+/.%;! g%;! K4JO!Kf&T!#(,!K4JO!K`^:!

F`!F*)[-%<<!0#+,(%;;! g%;! K4JO!G&U!

Fb!10%6.;/+E! g%;! K4JO!Gb&T8!K4JO!K^T&!

FT!4%)/.*(!X*;;!I!".//.($! g%! K4JO!Dbf8!K1'!`fbC&bJP&^!

D%*/%)0(.)#<! D&!4*.<I+*)[!7*+.($;hh! g%;! K4JO!Q&TUf8!RQ3J!4*.<;!#(,!R*2(,#/.*(!d#(,7**[!>#;!
#55<.)#7<%A! "#+/.).5#(/;! +%Z2%;/! .()<2,.($! 5./)0%+!
;#65<%+;! >K4JO! Q^:&T8! K4JO! Q&TU^A8! iP+#E! *=!
2(,.;/2+7%,! ;#65<%;! >K4JO! QbbT9A8! +*)[! )*+.($! -./0!
.((%+! ;5+.($! 7#++%<! >K4JO! Q9&&`A8! FjQ! >Qf:`9AC!
4*.<I+*)[! )0#+#)/%+.W#/.*(! >K4JO! Q9bU^8! Q9bUU8! #(,!
QTU^UAC!!"%+6%#7.<./E!/%;/;!>K4JO!QTV&9A!

D9!37;%+B#/.*(!-%<<! g%;! K4JO!QT:V9Y!K4JO!QTV&9C!

D`!J%;/!5./!%H)#B#/.*(! g%;! SIK!

Db!".<%!.(/%$+./E!/%;/.($!>"'JA! g%;! K4JO!QTUU9!

DT!1+*;;0*<%!;%.;6.)!/%;/.($! S*hhh! K4JO!Qbb9U!

Df!D+#.(!;.W%!#(#<E;.;! g%;! K4JO!QfV&`8!K4JO!Q^V9U!

D^!O*.;/2+%!)*(/%(/! g%;! K4JO!Q99&f!

DU!3+$#(.)!)*(/%(/! g%;! K4JO!Q9V^b!

DV!'()+%6%(/#<!)*(;*<.,#/.*(! g%;! K4JO!Q9b`T!

D&:!10<*+.,%;! g%;! KK4dJ3!J9V&!

D&&!G<%)/+.)#<!+%;.;/.B./E! g%;! K4JO!DT^!

D&9!5d! g%;! K4JO!QbV^9!*+!DT&!

D&`!42<=#/%;! g%;! K4JO!QT&f!

D&b!42<=.,%;! g%;! 4ObT::!

D&T!c()*(=.(%,!)*65+%;;.*(!*=!+*)[! g%;! K4JO!Q^:&91!

D&f!c(./!-%.$0/!*=!F*)[!1*+%;! g%;! K4JO!Q^9f`!

D&^!45%).=.)!D+#B./E! g%;! K4JO!QUTb8!K4JO!QT^^U!

D&U!4%.;6.)!1"J! g%;! K4JO!QT^^U!

D&V!"#+#<<%<!4%.;6.)!J%;/.($! g%;! K1'!99UC9F!#(,!K4JO!QU`U&!

D9:! Q+#.(%,! #(,! c(,+#.(%,! J+.#H.#<!
J%;/.($!*=!R.(%PD+#.(%,!4*.<!4#65<%;!
g%;! K4JO!Q^&U&8!K4JO!Qb^f^8!K4JO!Q9UT:!

D9&!4%.;6*$+#50! S*! SIK!
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D99!OK4eIGF! S*! SK!

M# @4%# 5/# 5(%# ")541%# /># <%51/71)+(-=# 5%25-"7# 2)*+,%2# 0-,,# A%# +1/;-9%9# 5/# ,)A2# )2# 1%N4%25%9# AO# <)15-=-+)"52# )"9# );)-,)A,%##
MM!"=,49%2# 3<.?# )"9# /A5)-"-"7# )"9# 5%25-"7# /># 2/-,# )"9# 1/=P# 2)*+,%2#
MMMH2%2#A/1-"72Q#(/0%;%1?#5(%#5%25#-2#"/"R9%2514=5-;%# #
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#(,!%#;/!5%+.6%/%+!7#;%6%(/!-#<<Y!#(,!
&TC! "%+=*+6! <%B%<! ;2+B%E! *=! /0%! 7#;%6%(/! ;<#7! *(! $+#,%! )#5/2+.($! ;<#7! %<%B#/.*(! #/! #<<! )*<26(! <*)#/.*(;8!
#,]*.(.($!<*)#/.*(!#/!/0%!5%+.6%/%+!-#<<!#;!#55<.)#7<%8!;0%#+!-#<<;8!#(,!/0%!6.,;5#(;!*=!7#E;C!!'(!#,,./.*(8!
/0%!;2+B%E%,!%<%B#/.*(;!/*!#!,#/26!62;/!7%!+%=%+%()%,C!
!
# #
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!"#$%&'()*+*,-./,0'
"#$%!&9!

2-+*-!"('!#&)'(1-/*'2#*'+()%&#()

J0%!=*<<*-.($!$%*/%)0(.)#<!5<#(!.;!,%B%<*5%,!#;!#!7#;.;!=*+!2(,%+;/#(,.($!;./%!)*(,./.*(;!#(,!/0%!=*2(,#/.*(!;E;/%6C!
J0%! /%;/!,%/#.<;! #(,! ;/#(,#+,;! #+%! /*!7%!,%B%<*5%,!7#;%,!*(! /0%!GH5%+/;M! .(52/! #(,! /0%!1*(;2</#(/! %($#$%,! .(!
)#++E.($! *2/! /0%! 5<#(C! J0%! /#7<%! <.;/;! $%(%+#<! <*)#/.*(;! *=! 7*+.($;! #(,! /%;/;I;#65<%;C! R.(#<! <*)#/.*(;! #+%! /*! 7%!
,%/%+6.(%,!7E!)*(;%(;2;!*=!/0%!"#+/.).5#(/;!#(,!-.<<!,%5%(,!*(!;./%!)*(,./.*(;!#(,!<*)#/.*(;!*=!.(/%+%;/C!Q%/#.<;!*(!
;#65<.($!-./0.(! /0%!7*+.($;!#+%! ;0*-(! .(! /0%!#//#)0%,!5<#(! >K55%(,.H!aA!#(,!,%;)+.7%,! .(! ;%)/.*(!JZ#3/-,V$/=P#
_/1-"72#>K55%(,.H!KAC!

J0%! <*)#/.*(;! #(,! (267%+;! *=! /%;/;! =*+! DfPD&^! -.<<! 7%! +%)*66%(,%,! 7E! /0%! GH5%+/;! .(! )*(;2</#/.*(! -./0! /0%!
1*(;2</#(/!#(,!#55+*B%,!7E!/0%!F%)%.B%+!#(,I*+!/0%!1*2+/C!!S*/%\!S*/0.($!.(!/0.;!"+*/*)*<!;0#<<!;%+B%!/*!)*(=.+6!
#2/0*+.W#/.*(!*+!#))%;;!/*!)*(,2)/!.(;5%)/.*(;!*+!/%;/.($!*(!#(E!5+*5%+/E!*+!5*+/.*(!/0%+%*=!/0#/!.;!(*/!1J4!"+*5%+/EC!!
J0%+%!6#E!7%!;%B%+#<!7*+.($!#(,!/%;/!5./;!#(/.).5#/%,!2(,%+!/0.;!"+*/*)*<!/0#/!#+%!(*/!<*)#/%,!*(!/0%!1J4!"+*5%+/E!
#(,!#+%!;27]%)/!/*!#))%;;!#2/0*+.W%,!7E!/0%!5+*5%+/E!*-(%+!#(,I*+!1*2+/!#55+*B#<C!!J0%!"+*/*)*<!;)0%,2<%!;0#<<!7%!
#,]2;/%,!.=!).+)26;/#()%;!*2/;.,%!*=!/0%!F%)%.B%+_;8!/0%!1*(;2</#(/_;8!*+!/0%!"#+/.).5#(/;_!)*(/+*<8!;2)0!#;8!72/!(*/!
<.6./%,! /*8! 5%+6.//.($! ,%<#E;8! #))%;;! /*! #,]*.(.($! 5+*5%+/.%;8! )*(/+#)/*+;_! #B#.<#7.<./E8! %Z2.56%(/! #(,! 6#/%+.#<!
;0*+/#$%;8!,#6#$%!/*!;#65<%;!)*<<%)/%,8!-%#/0%+!%B%(/;8!*+!13k'QP+%<#/%,!.;;2%;8!6#/%+.#<<E!.65#)/!/0%!;)0%,2<%C!

J#7<%!TC!D%*/%)0(.)#<!4#65<.($!#(,!J%;/.($!"<#(!n!F%)%.B%+!/*!)**+,.(#/%!#(E!+%Z2%;/!=*+!#,,./.*(#<!/%;/.($!7E!;./%!52+)0#;%+!

/@BC;=H*=>8)&5:@8657)

*=>8)*GC=)@7A)(MBK=9PPP!

>4%%!J#7<%!9A)

2Q)

[5967?>)

2S)

+K>R),=;;>)

2TP)

*=>8)%68>)

2U)

%'*)

2W)

!95>>O5;=)
/=6>R)

2Q^)

!%*)

2QZ)

%/&)

4<#7!1*+(%+;! :! :! :! :! :! :! :!

e./0.(! a2.<,.($!
R**/5+.(/!
``! f! 9`! 99! T! &9! :!

32/;.,%! a2.<,.($!
R**/5+.(/!
^! &! T! T! :! 9! b!

*58@;) U]) Y) S^) SY) W) QU) U)

M'/1%# 91-,,# 5(1/47(# +-,%# =)+# )"9# >4,,# ,%"75(# /># +-,%#
MME/"R@%2514=5-;%#.%25-"7#
#

/!"-E0&'(2)#(E)-/*'$#*-E)*'$-).-_0'.-E)+(/'*-)

J0%!/#7<%!7%<*-!;0*-;!/0%!%;/.6#/%,!;/#+/!,#/%!#(,!/.6%!*(!;./%!+%Z2.+%,!=*+!;#65<.($!#(,!/%;/.($C!

J#7<%!fC!G;/.6#/%,!/%;/.($!;/#+/!,#/%!#(,!/.6%!+%Z2.+%,!*(;./%!
/@BC;67?H*=>8) ->86B@8=A)/8@98)E@8=) ->86B@8=A)*6B=).=`M69=A)57)/68=)
!57:9=8=)/@BC;67?) JaQ! JaQ!

/8==;)/@BC;67?) JaQ! JaQ!

!57:9=8=H/8==;)&@K59@859G)*=>867?) JaQ! JaQ!

2Q)/56;)[5967?>a)2S)+K>=9N@8657),=;;>a)
2W)!95>>O5;=)/=6>B6:a)2Q^)/=6>B6:)!%*a)
2S])

JaQ! JaQ!
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"#$%!&`!

2T) *=>8) %68>a) 2U) %6;=) '78=?968G) *=>867?a)
2QZ)%@9@;;=;)/=6>B6:)
JaQ! JaQ!

2Xb2QYa2S])&@K59@859G)*=>867?) JaQ! JaQ!
2SQa)2SS)$#/,H-.a)/=6>B5?9@CO>) JaQ! JaQ!
! !
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!"#$%&'()*+*,-./,0'
"#$%!&b!

#%%-(E'c)#!

J0.;!#55%(,.H!.;!.(/%(,%,!/*!5+*B.,%!#!7+.%=!,%;)+.5/.*(!#(,!*2/<.(%!+%Z2.+%6%(/;!=*+!%#)0!/%;/.($!6%/0*,!.(!/0%!
"+*/*)*<C!J0%;%!,%;)+.5/.*(;!;0*2<,!(*/!7%!)*(;.,%+%,!)*65+%0%(;.B%!#(,!"#+/.).5#(/;!;0*2<,!)*(;2</!-./0!/0%.+!
GH5%+/;!=*+!=2+/0%+!.(=*+6#/.*(C!S*/%\!=*+!#<<!/%;/.($8!/0%!6*;/!+%)%(/!#(,!#55<.)#7<%!/%;/.($!;/#(,#+,;!#(,!$2.,%;!
#+%!/*!7%!2;%,C!

/'*-)/#F-*d)

J0%!;#=%/E!#(,!-%<<7%.($!*=!#<<!.(,.B.,2#<;!*(!;./%8!#;!-%<<!#;!/0%!;#=%/E!#(,!-%<<7%.($!*=!/0*;%!/0#/!6#E!7%!.65#)/%,!
7E!/0%!-*+[!5%+=*+6%,!2(,%+!/0.;!"+*/*)*<!;0#<<!#/!#<<!/.6%;!7%!/0%!=.+;/!#(,!=*+%6*;/!5+.*+./E!*=!#<<!.(,.B.,2#<;!#(,!
)*65#(.%;!.(B*<B%,!.(!/0%!5%+=*+6#()%!*=!-*+[C!K<<!-*+[!;0#<<!7%!5%+=*+6%,!.(!#))*+,#()%!-./0!#<<!<*)#<8!;/#/%!#(,!
=%,%+#<!+2<%;!#(,!;#=%/E!+%$2<#/.*(;!#(,!$2.,%<.(%;8!.()<2,.($!34dKC!1*(;2</#(/!-.<<!,%B%<*5!#!;./%!;#=%/E!5<#(!=*+!/0%!
-*+[!-0.)0!#(E*(%!%(/%+.($!/0%!;./%!62;/!#))%5/!#(,!#,0%+%!/*C!'=!#(E/0.($!.(!/0.;!"+*/*)*<!)#<<;!=*+!-*+[!/*!7%!,*(%!
.(! #!6#((%+! ,%%6%,! 2(;#=%! 7E! /0%! 1*(;2</#(/! *+! #(E! 1*(/+#)/*+8! /0%(! ;#.,! 1*(;2</#(/! *+! 1*(/+#)/*+! ;0#<<! (*/!
5+*)%%,!-./0! /0%! -*+[! #(,! #<<! 5#+/.%;! ;0#<<! ,.;)2;;! 0*-! /*! 5+*)%%,!6*+%! ;#=%<EC! J0%! "#+/.).5#(/;! ;0#<<! (*/! 7%!
+%;5*(;.7<%! =*+! /0%! .65<%6%(/#/.*(! =*+! #(E! ;#=%/E! 5+*$+#6!(*+! 0#B%! #(E! +%;5*(;.7.<./E! =*+! ;./%! ;#=%/E8!-./0! /0%!
%H)%5/.*(!*=!6#[.($!;2+%!/0#/!/0%E!/0%6;%<B%;!)*65<E!-./0!/0%!;#=%/E!5+*$+#6!.65<%6%(/%,!7E!/0%!1*(;2</#(/C!J0%!
1*(;2</#(/!6#E!+%Z2%;/!/0#/!F%)%.B%+!%H5%<!#!1*(/+#)/*+!*+!"#+/.).5#(/!/0#/!B.*<#/%;!/0%!;#=%/E!5<#(C!!

!+(!.-*-)*-/*'(2!

!"#,+0'0)!"+0)50B"6(&)

K<<!)*+%!;#65<%;!;0#<<!7%!/#[%(!2;.($!#!bP.()0!,.#6%/%+!)*+%!7#++%<! >)*+%!,.#6%/%+!o!p!`C^P.()0A!*+! <#+$%;/!7#++%<!
;2./#7<%!/*!=./!7%/-%%(!7#+;!#/!#!;5%).=.)! <*)#/.*(C!G#)0!;#65<%!;0#<<!7%!6#+[%,8!6%#;2+%,!>,.#6%/%+!#(,!*B%+#<<!
<%($/0A8!,%;)+.7%,8!#(,!50*/*$+#50%,8!.()<2,.($!/0%!;.W%!#(,!)*(,./.*(!*=!#(E!%67%,,%,!+%.(=*+)%6%(/C!!

1*+%! ;#65<%;! ;0#<<!7%! /#[%(!#(,!)*(,./.*(%,!5%+!K4JO!1b9C!a%=*+%!)*+.($8! /0%! ;2+=#)%! ;0#<<!7%! ;*2(,%,!-./0!#!
0#66%+!#;!,%;)+.7%,!7E!K4JO!QbTU:8!#(,!+%.(=*+).($!7#+;!.(!/0%!B.).(./E!;0#<<!7%!<*)#/%,!2;.($!$+*2(,!5%(%/+#/.($!
+#,#+!>D"FA!*+!5#)0E6%/%+C!1*+%;!=*+!5%/+*$+#50.)!%H#6.(#/.*(!-.<<!7%!/#[%(!/0+*2$0!(%#+P;2+=#)%!+%.(=*+).($!7#+;8!
%;5%).#<<E!-0%+%!,%<#6.(#/.*(!5<#(%;!0#B%!7%%(!.,%(/.=.%,!7E!;*2(,.($C!3/0%+-.;%8!)*+.($!*5%+#/.*(;!;0*2<,!#B*.,!
+%.(=*+)%6%(/C!1*+%!0*<%;!;0#<<!7%!.(;5%)/%,!/*!,%/%+6.(%!.=!#(E!)+#)[;!.(!/0%!)*+%!;#65<%;!#+%!#<;*!5+%;%(/!.(!/0%!
)*()+%/%C!1*+%;! .(/%(,%,!=*+! )*65+%;;.*(!/%;/.($!*+!;5<.//.($!/%(;.<%! /%;/.($!;0#<<!7%!+%/#[%(! .=! /0%!)*+%;! .()<2,%!
+%.(=*+)%6%(/8!<#+$%!B*.,;8!*+!)+#)[;!/0#/!5+%)<2,%!*7/#.(.($!#!fP.()0!<*($!;#-(!;#65<%!-./0*2/!;2)0!)0#+#)/%+.;/.);C!
K=/%+!)*+%;!0#B%!7%%(!,+.<<%,8!-.5%!*==!;2+=#)%!,+.<<!-#/%+!#(,!#<<*-!+%6#.(.($!;2+=#)%!6*.;/2+%!/*!%B#5*+#/%C!e0%(!
;2+=#)%;!#55%#+!,+E8!72/!(*/!<#/%+!/0#(!&!0*2+!#=/%+!,+.<<.($8!5<#)%!)*+%;!.(!;%5#+#/%!5<#;/.)!7#$;!*+!(*(#7;*+7%(/!
)*(/#.(%+;8!;%#<!/*!5+%B%(/!6*.;/2+%!<*;;8!#(,!<#7%<!=*+!.,%(/.=.)#/.*(C!

1*+%!0*<%;!/0+*2$0!/0%!X%B%<!&!;<#7!#(,!7#;%6%(/!-#<<!;0#<<!7%!5#/)0%,!#;!+%Z2.+%,!/*!5+%B%(/!$+*2(,-#/%+!%(/+EC!
J#7<%!b! <.;/;! /0%!$%(%+#<! <*)#/.*(!#(,!(267%+!*=!)*+%;C!1*()+%/%!)*+%!;#65<%;!-.<<!7%!%H/+#)/%,!-./0!#!,.#6*(,!
.65+%$(#/%,8!-#/%+P)**<%,!)*+%!,+.<<C!K=/%+!+%6*B#<8!/0%!)*+%!0*<%;!-.<<!7%!50*/*$+#50%,!#(,!/0%(!5#/)0%,!-./0!#!
+#5.,P;%//.($8! )%6%(/./.*2;! +%5#.+! 6#/%+.#<C! J0%! )*(,./.*(! #(,! <*)#/.*(! *=! %#)0! )*+%! -.<<! 7%! ,*)26%(/%,! -./0!
50*/*$+#50;!#(,!(*/%;C!!

!K)!"B/+0$$260):'+0#3'F)

J*! ,%/%+6.(%! )*()+%/%! )*65+%;;.B%! ;/+%($/08! )*()+%/%! )*+%;! ;0#<<! 7%! +%6*B%,! 2;.($! #! )*+.($! ,+.<<8! /+.66%,8!
5+%5#+%,!=*+! /%;/.($!2;.($!;2<=2+!)#55.($8!#(,! <*#,%,! .(!#! <*#,.($! =+#6%!#/!#! +#/%!-./0.(!#!;5%).=.%,! +#($%C! !J0%!
)*65+%;;.B%!;/+%($/0!*=!/0%!;5%).6%(!-.<<!7%!)#<)2<#/%,!7E!,.B.,.($!/0%!6#H.626!#H.#<!<*#,!;2;/#.(%,!7E!/0%!;#65<%!
7E!/0%!)+*;;P;%)/.*(#<!#+%#!*=!/0%!;5%).6%(C!1*()+%/%!)*+%!;#65<%;!-.<<!7%!5+%5#+%,!#(,!/%;/%,!#))*+,.($!/*!K4JO!!
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!"#$%&'()*+*,-./,0'
"#$%!&T!

1b9!35)"9)19#.%25#D%5(/9#>/1#8A5)-"-"7#)"9#.%25-"7#@1-,,%9#'/1%2#)"9#3)0%9#_%)*2#/>#'/"=1%5%##(,!K4JO!1`V!
35)"9)19#.%25#D%5(/9#>/1#'/*+1%22-;%#351%"75(#/>#'O,-"91-=),#'/"=1%5%#3+%=-*%"2!

!L)-&($'2,)M"A%&%$)(#A)4"2$$"#N$)5('2"))

J0%;%! 5#+#6%/%+;! -.<<! 7%! 6%#;2+%,! 2;.($! #55+*5+.#/%! .(;/+26%(/#/.*(! .(! #! <*#,.($! =+#6%! ,2+.($! )*65+%;;.B%!
<*#,.($!*=!/0%!;5%).6%(;C!G<#;/.)!6*,2<2;!#(,!"*.;;*(M;!+#/.*!-.<<!7%!6%#;2+%,!#))*+,.($!/*!K4JO!1bfV!35)"9)19#
.%25#D%5(/9#>/1#35)5-=#D/94,42#/>#G,)25-=-5O#)"9#</-22/"U2#$)5-/#/>#'/"=1%5%#-"#'/*+1%22-/"C!!

!O):/&2''2#3)70#$2&0):'+0#3'F)

45<.//.($! /%(;.<%! ;/+%($/0! /%;/.($!5+*B.,%;!6%#;2+%6%(/;! /*!)#<)2<#/%! /0%!)*()+%/%! /%(;.<%! ;/+%($/0!*=! /0%! /%;/%,!
;5%).6%(C!J0.;!/%;/!6%/0*,!)*(;.;/;!*=!#55<E.($!#!,.#6%/+#<!)*65+%;;.B%!=*+)%!#/!#!+#/%!-./0.(!#!5+%;)+.7%,!+#($%!
#<*($!/0%!<%($/0!*=!#!)*()+%/%!)*+%!;5%).6%(!.(!#!<*#,!=+#6%!2(/.<!=#.<2+%!*))2+;C!!J0%!6#H.626!<*#,!;2;/#.(%,!7E!
/0%!;5%).6%(!.;!,.B.,%,!7E!#55+*5+.#/%!$%*6%/+.)#<!=#)/*+;!/*!*7/#.(!/0%!;5<.//.($!/%(;.<%!;/+%($/0C!45<.//.($!/%(;.<%!
;/+%($/0!-.<<!7%!6%#;2+%,!.(!#))*+,#()%!-./0!K4JO!1bVf!35)"9)19#.%25#D%5(/9#>/1#3+,-55-"7#.%"2-,%#351%"75(#/>#
'O,-"91-=),#'/"=1%5%#3+%=-*%"2C!

!P)82+)H"2A)4(+(B0'0+$)

Q%/%+6.(.($! #.+! B*.,!5#+#6%/%+;! .(B*<B%;!%H#6.(.($! #! )*()+%/%! )+*;;P;%)/.*(!2(,%+! #!6.)+*;)*5%C!3(%!*=! /0+%%!
5+*)%,2+%;!-.<<!7%!2;%,!/*!,%/%+6.(%!#.+!B*.,!5#+#6%/%+;8!.()<2,.($!;5%).=.)!;2+=#)%8!B*.,!=+%Z2%()E8!;5#).($!=#)/*+8!
#(,!5#;/%!#.+!+#/.*!*=!/0%!#.+PB*.,!;E;/%6!.(!0#+,%(%,!)*()+%/%\!
&C! X.(%#+P/+#B%+;%!6%/0*,!
9C! O*,.=.%,!5*.(/P)*2(/!6%/0*,!
`C! 1*(/+#;/P%(0#()%,!6%/0*,!
K.+! B*.,!5#+#6%/%+;!-.<<!7%!,%/%+6.(%,! .(!#))*+,#()%!-./0!K4JO!1bT^!35)"9)19#.%25#D%5(/9# >/1#D-=1/2=/+-=),#
@%5%1*-")5-/"#/>#<)1)*%5%12#/>#5(%#:-1RI/-9#3O25%*#-"#C)19%"%9#'/"=1%5%C!

!Q)40'+"3+(/F9)

K!5%/+*$+#50.)!%H#6.(#/.*(!)*(;.;/;!*=!#!;%+.%;!*=!*7;%+B#/.*(;!*=!0#+,%(%,!;#65<%;!/0#/!#+%!.(/%+5+%/%,!/*!,+#-!
)*()<2;.*(;!#7*2/! /0%!)*65*;./.*(8!Z2#<./E8!-#/%+! /*!)%6%(/! +#/.*8!#(,!5+*7#7<%!)#2;%>;A!*=!5*/%(/.#<!5+*7<%6;!
#;;*).#/%,!-./0!)*()+%/%!*+!*/0%+!)*(;/+2)/.*(!6#/%+.#<;C!J*!)*(,2)/!#!5%/+*$+#50.)!%H#6.(#/.*(8!#!)*+%!;#65<%!-.<<!
$%(%+#<<E! 7%! ;<.)%,! .(! 0#<=! <%($/0-.;%C! 3(%! *=! /0%! +%;2</#(/! 0#<B%;! -.<<! 7%! <#55%,! >5*<.;0%,A! /*! #))%(/2#/%! /0%!
#55%#+#()%!*=!/0%!)*65*(%(/;!*=!/0%!)*()+%/%!>#.+!B*.,;8!#$$+%$#/%;8!#(,!)%6%(/!5#;/%AC!!K,,./.*(#<!/0.(!;%)/.*(;!
#(,! ;6#<<%+!5*<.;0%,! ;%)/.*(;! )#(!#<;*!7%!6#,%! =*+!5%/+*$+#50.)!6.)+*;)*5%!#(,! ;)#((.($!%<%)/+*(!6.)+*;)*5%!
>4GOA!%B#<2#/.*(;!*=!)%6%(/!5#;/%!#(,!.()<2,.($!6.)+*;)*5.)!)0%6.)#<!#(#<E;.;C!!

K!5*-,%+!6*2(/!.;!*7/#.(%,!7E!;)+#/)0.($!*==!#!B%+E!;6#<<!5*+/.*(!*=!/0%!5#;/%!#(,!6*2(/.($!/0%!+%;2</#(/!5*-,%+!
*(!#!$<#;;!6.)+*;)*5%!;<.,%!.(!.66%+;.*(!<.Z2.,C!GH#6.(#/.*(!*=!#!5*-,%+!6*2(/!#<<*-;!/0%!5+*5%+/.%;!*=!/0%!)%6%(/!
5#;/%!/*!7%!;/2,.%,!.(!,%/#.<C!"%/+*$+#50.)!%H#6.(#/.*(!-.<<!7%!)#++.%,!*2/!.(!#))*+,#()%!-./0!K4JO!1UTf!35)"9)19#
<1)=5-=%#>/1#<%51/71)+(-=#GY)*-")5-/"#/>#5(%#C)19%"%9#'/"=1%5%!#(,!K4JO!1&^9`!35)"9)19#J4-9%#>/1#GY)*-")5-/"#
/>#C)19%"%9#'/"=1%5%#H2-"7#3=)""-"7#G,%=51/"#D-=1/2=/+OC!

K<<!;#65<%;!#(,!%5*H.%,!,.;);!;0#<<!7%!5+%;%+B%,!=*+!+%B.%-!7E!*/0%+!%H5%+/;!.=!(%%,%,!#(,!#))%;;!$+#(/%,!-0%(!
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52+5*;%;C!J0%!;/#(,#+,!5%(%/+#/.*(!/%;/!+%)*B%+;!#!0.$0<E!,.;/2+7%,!;#65<%8!-0.)0!.;!$%(%+#<<E!(*/!;2./#7<%!
=*+!/%;/;!/0#/!6%#;2+%!5+*5%+/.%;!*=!/0%!.(P;./2!;*.<!;/+2)/2+%8!;2)0!#;!,%(;./E8!;/+%($/08!#(,!)*(;*<.,#/.*(!
)0#+#)/%+.;/.);C!J0%!;#65<%;!-.<<!7%!<#7%<%,8!;%#<%,8!#(,!/+#(;5*+/%,!/*!#!<#7*+#/*+E!=*+!=2+/0%+!.(,%H!#(,!
)<#;;.=.)#/.*(!/%;/.($C!'=!=.(%P$+#.(%,!6#/%+.#<!.;!%()*2(/%+%,8!/0.(P-#<<%,!/27%!;#65<%;!;0*2<,!7%!2;%,!=*+!
*7/#.(.($!.(/#)/!;5%).6%(;!*=!=.(%P$+#.(%,!;*.<;!=*+!<#7*+#/*+E!/%;/;!/*!,%/%+6.(%!%($.(%%+.($!5+*5%+/.%;C!
4.6.<#+<E8!.=!;*.<;!)*(/#.(.($!)*0%;.B%!6#/%+.#<;!>)<#E;A!#+%!%()*2(/%+%,8!/0.(P-#<<%,!/27%!;#65<.($!;0*2<,!
7%! 5%+=*+6%,! /*! *7/#.(! 6.(.6#<<EP,.;/2+7%,! ;#65<%;C! Q+#.(%,! #(,! 2(,+#.(%,! /+.#H.#<! /%;/.($! -.<<! 7%!
5%+=*+6%,!*(!#(E!;#65<%;!*=!)<#E!/*!%;/#7<.;0!;/+%($/0!5#+#6%/%+;C!

x! J0%!1*(;2</#(/!;0*2<,!5+*B.,%!,+#=/!.(B%;/.$#/.*(!<*$;!%B%+E!-%%[!*+!;**(%+!*=!#<<!-*+[!)*65<%/%,!/0%!5+.*+!
-%%[C!!

JL)<=$0+6('2"#)I0&&$)(#A)I('0+)\%(&2'9):(B/&0$)

K!;/#(,5.5%!-.<<!7%!.(;/#<<%,!#=/%+!/0%!)*65<%/.*(!*=!;5%).=.%,!7*+%0*<%;C!!37;%+B#/.*(!-%<<;!;0*2<,!7%!;)+%%(%,!.(!
;%5#+#/%! ;/+#/#C! ! 1%+/#.(! *7;%+B#/.*(! -%<<;! ;0*2<,! 7%! ;)+%%(%,! .(! /0%! ;#(,! ;/+#/26! #7*B%! /0%! .(/%+7%,,%,!
<.6%;/*(%I;#(,8!#(,!*/0%+;!;0*2<,!7%!;)+%%(%,!.(!/0%!.(/%+7%,,%,!<.6%;/*(%I;#(,!;/+#/26!./;%<=C!!J0%;%!;/#(,5.5%;!
-.<<! 7%!6*(./*+%,! =*+! $+*2(,-#/%+! <%B%<;! .(! /0%! ;27;%Z2%(/! ,#E;! *=! /0%! .(B%;/.$#/.*(C!K(! %<%)/+*(.)! /+#(;,2)%+!
)*((%)/%,!/*!#!,#/#<*$$%+!;0#<<!7%!.(;/#<<%,!.(!%#)0!-%<<C!J0%!$+*2(,-#/%+!;0*2<,!7%!6*(./*+%,!#/!<%#;/!;.H!/.6%;!
,#.<E! 2(/.<! ./! .;! ,%/%+6.(%,! 7E! "#+/.).5#(/;! /0#/! ./! )#(! 7%! ;/*55%,8! /*! ,%B%<*5! #! +%)*+,! *=! ;%#;*(#<! #(,! */0%+!
B#+.#/.*(;C!K!7#+*6%/%+!;0#<<!7%!.(;/#<<%,!#/!/0%!;./%C!!42==.).%(/!,#/#<*$$%+;!;0#<<!7%!.(;/#<<%,!#/!/0%!;./%!/*!+%#,!#<<!
.(;/#<<%,!;%(;*+;!-./0!5+*B.;.*(;!=*+!/0%!,#/#!/*!7%!5+*B.,%,!/*!/0%!"#+/.).5#(/;!#/!+%$2<#+!.(/%+B#<;C!e#/%+!Z2#<./E!
;#65<%;!-.<<!7%!)*<<%)/%,!#(,!;%(/!/*!#(!#55+*B%,!<#7*+#/*+E!=*+!/%;/.($C!R.%<,!5%+6%#7.<./E!/%;/.($!.(!/0%!;#(,!#(,!
/0%!.(/%+7%,,%,!<.6%;/*(%I;#(,!;/+#/#!.(!$%(%+#<!;0#<<!7%!5%+=*+6%,!#))*+,#()%!-./0!K4JO!QTV&9C!J0%!"#+/.).5#(/;!
;0#<<!.,%(/.=E!/0%!<*)#/.*(!*=!%#)0!=.%<,!5%+6%#7.<./E!/%;/C!!!J0%!"#+/.).5#(/;!;0#<<!=2<<E!,%B%<*5!/0%!+%Z2.+%6%(/;!#(,!
,%/#.<;!=*+!/0%!*7;%+B#/.*(!-%<<;!#=/%+!/0%!1*(;2</#(/!*7/#.(;!;27;2+=#)%!.(=*+6#/.*(!=+*6!/0%!7*+.($;C!!!

O*(./*+.($!-%<<;!-.<<!7%! .(;/#<<%,!#/!/0%! <*)#/.*(;!;0*-(!*(!K55%(,.H!a!#(,!#(E!*/0%+! <*)#/.*(! .,%(/.=.%,!7E!/0%!
"#+/.).5#(/;! /*!,%/%+6.(%! <*($P/%+68! ;/#7.<.W%,!$+*2(,-#/%+! +%#,.($;C!K! ;<*//%,!5.5%!-.<<!7%! .(;/#<<%,!-./0.(! /0%!
7*+%0*<%!#(,!5#)[%,!-./0!;#(,!*(!/0%!*2/;.,%!/*!%(;2+%!/0%!;<*/;!.(!/0%!5.5%!#+%!(*/!)<*$$%,C!K!7%(/*(./%!;%#<!;0#<<!
7%!%;/#7<.;0%,!#7*B%!/0%!/*5!*=! /0%!;)+%%(%,!W*(%C! '(!#,,./.*(8!$+*2/!-.<<!7%!5<#)%,!(%#+! /0%!/*5!*=! /0%!5.5%!/*!
%(;2+%!;2+=#)%!-#/%+!,*%;!(*/!5%+)*<#/%!.(/*!/0%!*7;%+B#/.*(!-%<<C!J0%!/*5!*=!/0%!5.5%!-.<<!7%!)#55%,!#(,!;%#<%,!/*!
%(;2+%! 5+%).5./#/.*(! ,*%;! (*/! %(/%+! /0%! *7;%+B#/.*(!-%<<C! 37;%+B#/.*(!-%<<;! -.<<! 7%! .(;/#<<%,! #(,!6*(./*+%,! .(!
#))*+,#()%!-./0!K4JO!QT:V9!35)"9)19#<1)=5-=%#>/1#@%2-7"#)"9#!"25),,)5-/"#/>#J1/4"90)5%1#D/"-5/1-"7#F%,,2C!
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4#65<%;!#/!&:P=/!.(/%+B#<;!-./0.(!/0%!7*+%0*<%!;0#<<!7%!*7/#.(%,!=*+!/0%!52+5*;%;!*=!-#/%+!Z2#<./E!;#65<%!/%;/.($C!!
4#65<%;! ;0#<<! 7%! *7/#.(%,! .(! #))*+,#()%! -./0! /0%! RQ3J! 4*.<;! #(,! R*2(,#/.*(! d#(,7**[! =*+! .(B%;/.$#/.*(;! =*+!
4/+2)/2+%;!#(,!;0#<<!7%!/%;/%,!.(!#))*+,#()%!-./0!4%)/.*(!bC&:!n!G(B.+*(6%(/#<!1*++*;.*(!J%;/!D2.,%<.(%;C!

JO)70$')42')-.,(6('2"#)

J-*! >9A! /%;/! 5./! %H)#B#/.*(;! >J"PT! #(,! J"P&^A! #(,! =2<<P<%($/0! )*+%;! #/! /0%! 5.<%;! .,%(/.=.%,! #;! J"PT! #(,! J"P&^! *(!
K55%(,.H! a! ;0#<<! 7%! 5%+=*+6%,!5+.*+! /*! )*66%()%6%(/! *=! #(E! 7*+.($;! .(! *+,%+! /*! %;/#7<.;0! /0%! <%($/0;! *=! /0%!
7*+.($;C!J0%!+%6#.(,%+!*=!/0%!/%;/!5./;!;0#<<!7%!5%+=*+6%,!#=/%+!/0%!7*+.($;!#+%!)*65<%/%,C!!!

J0%! ;/+2)/2+#<! ;<#7! #(,! +%6#.(.($! )*<26(! ;0#<<! 7%!%H/+#)/%,! <#7%<%,!#(,! ;%/! #;.,%! =*+! .(;5%)/.*(!#(,!#,,./.*(#<!
;#65<.($!.=!(%)%;;#+EC!1#+%!;0*2<,!7%!/#[%(!/*!+%6*B%!/0%!)*<26(!#(,!;/+2)/2+#<!;<#7!#;!/*!6.(.6.W%!,#6#$%C!!

J%;/!5./;!;0#<<!7%!;2==.).%(/<E!,%%5!/*!%H5*;%!/0%!5.<%!)#5;!#(,!/0%!/*5!9!/*!`!=%%/!*=!/0%!5.<%C!K/!%#)0!/%;/!5./8!)*+%!
,+.<<!*+!;#-!)2/!/0+*2$0!/0%!5.<%!)#5!#(,!5*+/.*(!*=!/0%!5.<%!/*!%H/+#)/!;#65<%;!#(,!5%+6./!5.<%!.(/%$+./E!/%;/.($C!J%;/!
5./;!;0#<<!7%!,%-#/%+%,!#;!+%Z2.+%,!/*!5%+6./!*7;%+B#/.*(!#(,!5.<%! .(/%$+./E!/%;/.($C!1*(/+#)/*+!;0#<<!)2/!/0+*2$0!
)*()+%/%8!+%6*B%!6#/%+.#<;!#(,!5+*B.,%!(%%,%,!,%-#/%+.($!2(,%+!/0%!,.+%)/.*(!*=!/0%!1*(;2</#(/C!K/!/0%!7#;%6%(/!
-#<<8!/%;/!5./;!;0#<<!7%!;2==.).%(/<E!,%%5!/*!%H5*;%!*+!%H/%(,!/*!/0%!%<%B#/.*(!*=!/0%!7*//*6!*=!/0%!=*2(,#/.*(!-#<<C!!

e#<[-#E!/%;/!5./;!;0#<<!7%!;2==.).%(/<E!,%%5!/*!%H5*;%!*+!%H/%(,!/*!/0%!%<%B#/.*(!*=!/0%!7*//*6!*=!/0%!=*2(,#/.*(!
-#<<C!J%;/!5./;!;0#<<!7%!,%-#/%+%,!#;!+%Z2.+%,!/*!5%+6./!*7;%+B#/.*(C!1*(/+#)/*+!;0#<<!)2/!/0+*2$0!)*()+%/%8!+%6*B%!
6#/%+.#<;!#(,!5+*B.,%!(%%,%,!,%-#/%+.($!2(,%+!/0%!,.+%)/.*(!*=!/0%!,%;.$(#/%,!%($.(%%+I$%*<*$.;/C!

J0%!1*(;2</#(/!-.<<!%($.(%%+!%#)0!/%;/!5./!%H)#B#/.*(! =*+!;#=%!#))%;;C!J0%!/%;/!5./!,%;.$(;!-.<<!7%!;0#+%,!-./0!#<<!
5#+/.%;C!34dK!;/#(,#+,;!-.<<!7%!)*65<.%,!-./0!.(!+%<#/.*(!/*!,%;.$(8!%H%)2/.*(!#(,!#))%;;C!

JP)42&0)T#'03+2'9)70$'2#3)U4T7V)

"'J!J%;/.($!.;!5%+=*+6%,!7E!5<#).($!#))%<%+*6%/%+;!#/!;%B%+#<!<*)#/.*(;!*(!/0%!5.<%!#(,!/0%(!0.//.($!/0%!5.<%!*+!#;!
(%)%;;#+E! /*! *7/#.(! )*()<2;.B%! #(,! #))2+#/%! /%;/! +%;2</;8! -./0! ,.==%+%(/! ;.W%! 0#66%+;! #(,! /0%(!6%#;2+.($! /0%!
+%;5*(;%!*=! /0%!5.<%! /*!/0%! .65#)/C!J0%!+%;2</;!#+%!2;%,!/*!%;/.6#/%!/0%! <%($/0!*=! /0%!5.<%C!R*+!0.$0%+!Z2#<./E!*=!
+%;2</;8! ./! .;! +%)*66%(,%,! /*!#))%;;! /0%!5.<%!#/! /0%! /*5!#(,! /0%! ;.,%C!".<%! .(/%$+./E! /%;/.($!-.<<!7%!5%+=*+6%,! .(!
#))*+,#()%!-./0!K4JO!QTUU9!35)"9)19#.%25#D%5(/9#>/1#6/0#351)-"#!*+)=5#!"5%71-5O#.%25-"7#/>#@%%+#a/4"9)5-/"2B!

"'J!-.<<!7%!5%+=*+6%,!7E!#(!#$+%%,!25*(!;27)*(/+#)/*+C!J0%!"'J!;27)*(/+#)/*+!-.<<!-*+[!2(,%+!/0%!,.+%)/.*(!*=!/0%!
1*(;2</#(/! #(,8! ;27;%Z2%(/! /*! /0%! /%;/.($8! -.<<! 5+*B.,%! +#-! ,#/#! #(,! .(/%+5+%/.B%! +%5*+/;! /*! #<<! "#+/.).5#(/;C!
Q%5%(,.($!*(!/0%!,#/#!#B#.<#7<%!=*+!/0%!,%;.$(!#(,!#;P72.</!<%($/0!*=!5.<%;8!"'J!62;/!7%!5%+=*+6%,!#!=%-!,#E;!5+.*+!
/*! /0%! $%*/%)0(.)#<! 7*+.($! .(B%;/.$#/.*(! =*+! #<<! "0#;%! &! /%;/! 5./;! /*! ,%/%+6.(%! /0%! (%)%;;#+E! ,%5/0! *=! 7*+.($;C!
42==.).%(/!/.6%!-.<<!7%!5+*B.,%,!/*!#<<*-!.(/%+5+%/#/.*(!*=!"'J!,#/#!#(,!.=!.()*()<2;.B%!+%;2</;!#+%!*7/#.(%,8!#</%+(#/.B%!
/%;/.($!/%)0(.Z2%;!;0*2<,!7%!.65<%6%(/%,C!F%=%+!/*!D&V!"#+#<<%<!4%.;6.)!<*$$.($C!

JQ)!+"$$F"&0):02$B2,)70$'2#3)

1+*;;0*<%!;%.;6.)!/%;/.($!-.<<!7%!5%+=*+6%,!7%/-%%(!7*+%0*<%;!#;!,.+%)/%,!,2+.($!/0%!=.%<,!.(B%;/.$#/.*(!#;!.,%(/.=.%,!
.(! K55%(,.H! aC! 1+*;;0*<%! 4%.;6.)! J%;/.($! -.<<! 6%#;2+%! )*65+%;;.*(! #(,! ;0%#+! -#B%;! 7%/-%%(! /-*! #,]#)%(/!
7*+%0*<%;!#/!B#+.*2;!,%5/0;!#))*+,.($!/*!K4JO!Qbb9UC!J0%!1*(;2</#(/!-.<<!,%/%+6.(%!/0%!=.(#<!0*<%;!/*!7%!/%;/%,!
7#;%,!*(!=.(,.($;!*=!/0%!7*+%0*<%!;#65<.($!#(,!.(./.#<!/%;/!+%;2</;C!K,,./.*(#<!7*+.($;!;0#<<!7%!6#,%!.=!(%)%;;#+E!/*!
;#/.;=E! /0%! +%Z2.+%6%(/;! *=! K4JO! Qbb9UC! K! )+*;;0*<%! /%;/.($! 5<#(! -.<<! 7%! 5+*B.,%,! 7E! /0%! )*(;2</#(/! 5+.*+! /*!
%H%)2/.*(C!

JR)'F+"%3F)JKS])1(="+('"+9)70$'2#3)

4%<%)/!;#65<%;!=+*6!/0%!=.%<,!.(B%;/.$#/.*(!*=!#<<!]*.(/!7*+.($;!#(,!/0%!/%;/!5./;!-.<<!7%!/%;/%,!.(!#!)*66*(<E!#$+%%,!
25*(!<#7*+#/*+E!5+*5*;%,!7E!/0%!1*(;2</#(/C!!45%).=.)!/%;/;!#(,!/%;/.($!<*)#/.*(;!-.<<!7%!#$+%%,!25*(!*(!#!+*<<.($!
7#;.;!7E!#<<!"#+/.).5#(/;!#;!/0%!=.%<,!-*+[!.;!)*65<%/%,8!#(,!,+.<<.($!<*$;!0#B%!7%%(!5+*B.,%,C!!F%#;*(#7<%!%==*+/;!-.<<!
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7%!6#,%!,%5%(,.($!*(!#B#.<#7<%!;#65<%!Z2#(/./.%;!/*!5+*B.,%!%B%+E!+%Z2%;/%,!/%;/C!"#+/.).5#(/;!6#E!+%Z2%;/!/*!2;%!
;#65<%;!/0#/!-%+%!(*/!;%<%)/%,!=*+!<#7*+#/*+E!/%;/.($!#;!5#+/!*=!/0.;!"+*/*)*<8!=*+!<#7*+#/*+E!/%;/.($!#/!/0%.+!*-(!
%H5%(;%;C!J0%!1*(;2</#(/!;0#<<!5+*B.,%!-%%[<E!,+.<<.($I.(B%;/.$#/.*(!<*$;!#(,!/%;/.($!-.<<!7%!#$+%%,!25*(!#(,!*+,%+%,!
%B%+E!-%%[!7#;%,!*(!/0%!=.%<,!*7;%+B#/.*(;!#(,!/0%!,+.<<!<*$;C!

JR)J+(2#):2G0)8#(&9$2$)

4*.<;! )*(;.;/! *=! 5#+/.)<%;! *=! B#+.*2;! ;0#5%;! #(,! ;.W%;C! J0%! 5#+/.)<%P;.W%! ,.;/+.72/.*(! >$+#,#/.*(A! *=! ;*.<! )#(! 7%!
,%/%+6.(%,! =+*6! +%5+%;%(/#/.B%! ;5%).6%(! =*<<*-.($! K4JO! QfV&`# 35)"9)19# .%25# D%5(/92# >/1# <)15-=,%R3-b%#
@-251-A45-/"#WJ1)9)5-/"X#/>#3/-,2#H2-"7#3-%;%#:"),O2-2C!'(!)#;%;!-0%+%!/0%!$+#,#/.*(!*=!5#+/.)<%;!;6#<<%+!/0#(!S*C!9::!
>^TPʅŵͿ�ƐŝĞǀĞ�ŝƐ�ŶĞĞĚĞĚ͕�.%25#D%5(/9#@^c\`!6#E!7%!2;%,C!K<<!;#65<%;!;27]%)/%,!/*!$+#.(!;.W%!%B#<2#/.*(!-./0!6*+%!
/0#(!&:r!=.(%;!;0*2<,!.()<2,%!0E,+*6%/%+!/%;/.($!;2)0!/0#/!/0%!Q&:!*=!/0%!6#/%+.#<!)#(!7%!,%/%+6.(%,!=*+!%;/.6#/.*(!
*=!5%+6%#7.<./EC!

JS)M"2$'%+0),"#'0#')

J0%!6*.;/2+%!)*(/%(/!*=!;*.<!#(,!+*)[!)#(!7%!,%/%+6.(%,!.(!/0%!<#7*+#/*+E!7E!,+E.($!/0%!6#/%+.#<!#(,!6%#;2+.($!/0%!
+%,2)/.*(!.(!6#;;!*=!/0%!6#/%+.#<C!J0%!-#/%+!)*(/%(/!.;!/0%!+#/.*!*=!/0%!6#;;!*=!-#/%+!)*(/#.(%,!.(!/0%!5*+%!;5#)%;!
*=!;*.<!*+!+*)[!6#/%+.#<!/*!/0%!;*<.,!6#;;!*=!5#+/.)<%;!%H5+%;;%,!#;!#!5%+)%(/#$%C!J0%!/%;/!.;!5%+=*+6%,!#))*+,.($!/*!
K4JO!Q99&f#35)"9)19#.%25#D%5(/92#>/1#6)A/1)5/1O#@%5%1*-")5-/"#/>#F)5%1#WD/-2541%X#'/"5%"5#/>#3/-,#)"9#$/=P#AO#
D)22B#

J^)<+3(#2,)!"#'0#')

"%+)%(/#$%!*=!*+$#(.)!6#//%+!.;!.65*+/#(/!=*+!)<#;;.=E.($!*+!%B#<2#/.($!5%#/!*+!*/0%+!*+$#(.)!;*.<8!#(,!=*+!$%*/%)0(.)#<!
#(,!$%(%+#<!;*.<!)<#;;.=.)#/.*(!52+5*;%;C!J0.;!/%;/!)#(!7%!2;%,!/*!,%/%+6.(%!/0%!6*.;/2+%!)*(/%(/8!#;0!)*(/%(/8!#(,!
5%+)%(/! *+$#(.)!6#//%+! .(! /0%! ;*.<C! J0%! /%;/! .;! 5%+=*+6%,! #))*+,.($! /*!K4JO!Q9V^b! 35)"9)19# .%25#D%5(/92# >/1#
D/-2541%?#:2(?#)"9#817)"-=#D)55%1#/>#<%)5#)"9#85(%1#817)"-=#3/-,2B#

J_)T#,+0B0#'(&)!"#$"&2A('2"#))

J0%!6#$(./2,%!#(,!+#/%!*=!)*(;*<.,#/.*(!*=!=.(%P$+#.(%,!;*.<!)#(!7%!,%/%+6.(%,!-0%(!./!.;!+%;/+#.(%,!<#/%+#<<E!#(,!
,+#.(%,! #H.#<<E! -0.<%! ;27]%)/%,! /*! .()+%6%(/#<<E! #55<.%,! )*(/+*<<%,P;/+%;;! <*#,.($C! J0%! /%;/! .;! 5%+=*+6%,! *(!
2(,.;/2+7%,!;*.<!;#65<%;!.(!#))*+,#()%!-./0#:3.D#Q9b`T#35)"9)19#.%25#D%5(/92#>/1#8"%R@-*%"2-/"),#'/"2/,-9)5-/"#
<1/+%15-%2#/>#3/-,2#H2-"7#!"=1%*%"5),#6/)9-"7B#X*#,.($!.()+%6%(/;!;5%).=.%,!=*+!/0%!<#7!-.<<!(%%,!/*!7%!#$+%%,!25*(!
7E!#<<!"#+/.).5#(/;B#

K/!/0%!+%Z2%;/!*=!#(E!"#+/.).5#(/8! /%;/.($!-.<<!7%!5%+=*+6%,!*(!+%)*(;/./2/%,!;#65<%;!*=!;#(,!/*!*7/#.(!;/.==(%;;!
5#+#6%/%+;C!#

JK`)-&0,'+2,(&)50$2$'262'9)

G<%)/+.)#<!+%;.;/.B./E!=*+!+%5+%;%(/#/.B%!;#65<%;!-.<<!7%!,%/%+6.(%,!.(!;./2!#(,!.(!/0%!<#7*+#/*+EC!O%#;2+%6%(/!*=!;*.<!
+%;.;/.B./E!.;!2;%,!=*+!/0%!)*(/+*<!*=!)*++*;.*(!*=!72+.%,!;/+2)/2+%;!#(,!=*+!/0%!%;/.6#/.*(!*=!%H5%)/%,!)*++*;.*(!+#/%;C!
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