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1$/9!I-047K!2462>0124A!0!#2A#!-$8$-!3E!241$/$71!0934A!E021#7!24!E336!046!E336B/$-01$6!
277=$7K!.=1!1#$/$!F07!0-73!A/$01!241$/$71!0934A!7$>=-0/!I0/14$/7!24!F3/J24A!93/$!
>-37$-C!F21#!1#$!/$-2A2347!24!1#27!0/$0G!!
!
%7!0!/$7=-1K!F$!#08$!-0=4>#$6!(0123$1K$(66LK!13!077271!1#$!E021#7!24!6$8$-3I24A!
7=710240.-$!E336!046!E0/924A!I3-2>2$7G!"#$!242120-!/$7I347$!E/39!E021#!A/3=I7!#07!
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0A/2>=-1=/$!1/02424A!>$41/$7G!"#$!029!27!13!./24A!0.3=1!>#04A$!34!1#/$$!-$8$-7Q!!
!

B!Y4!1#$!#39$!b2462826=0-7(E092-2$7c!
B!Y4!1#$!247121=1234!b>#=/>#(937d=$(1$9I-$c!
B!Y4!1#$!F26$/!>399=421C!b7>#33-7!046!E021#!>399$/>20-!$41$/I/27$7!7=>#!07!
>34E$/$4>$!>$41/$7K!/$710=/0417!$1>c!

!
U=/!029!24!1#$!7#3/1!1$/9!24>-=6$7!I/36=>24A!0!#046.33J!#$-I24A!E021#7!6$8$-3I!
1#$2/!3F4!7=710240.-$!E336!I3-2>2$7G!%7!F$--!07!#2A#-2A#124A!277=$7!3E!>34>$/4K!21!F3=-6!
0-73!I/3826$!247I2/012340-!$V09I-$7!3E!F3/J!0-/$06C!.$24A!=46$/10J$4!.C!1#$!E021#7!
b7=>#!07!1#$!)O!_$F27#!$482/349$410-!A/3=I!Z0e34T7!>399=421C!7=II3/1$6!
0A/2>=-1=/$!242120128$!F#$/$.C!7C40A3A=$7!046!>399=421C!>$41/$7!-24J!=I!F21#!
3/A042>!E0/9$/7cG!"#$!#046.33J!F2--!0-73!3EE$/!26$07!E3/!I/0>12>0-!0>1234!.C!
2462826=0-7K!247121=12347!046!34!0!F26$/!-$8$-G!
!
U4!1#$!04428$/70/C!3E!524673/!P!*38$9.$/!?K!:;@;!B!0!790--K!E3>=77$6!068273/C!
9$$124A!F07!#$-6!24!*$F![3/JK!F21#!31#$/7!13!E3--3F!24!W34634K!*02/3.2!046!+$-#2!
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.$E3/$!L0C!:;@@!F21#!/$I/$7$410128$7!E/39!'#/271204K!Z246=K!_$F27#K!L=7-29!046!
O2J#!E021#7K!13!#$-I!=7!E=/1#$/!7#0I$!1#$!I/3A/099$G!"#$!F$.721$!27!=46$/!
6$8$-3I9$41K!046!F2--!.$!FFFGE021#24E336G3/A!!

<?$GI!M&I$G'##"$.+IG'+D$/+)%$"#)*!'N$

"#27!4$1F3/JK!F#2>#!#$-6!217!E2/71!71$$/24A!A/3=I!9$$124A!24!L0C!:;@;K!046!F#2>#!F2--!
.$!E3/90--C!-0=4>#$6!01!1#$!'#240!9$$124A!01!1#$!$46!3E!:;@@!F2--!$4>3=/0A$!92--2347!
3E!I2-A/297!13!/$6=>$!1#$2/!$482/349$410-!29I0>1!046!13!f-$08$!0!I372128$!E331I/241gG!
"#27!F2--!.$!634$!.C!F3/J24A!F21#!-3>0-!0=1#3/212$7K!I2-A/290A$!13=/!3I$/013/7!046!
E021#!>399=4212$7!24!1#$!#39$!>3=41/2$7!07!F$--!07!1#$!70>/$6!>21C!>3=41/CG!

!
%&'!27!24212013/!046!#371!3E!1#$!4$1F3/J!046!27!>/$0124A!04!247I2/24A!#046.33J!3E!
277=$7!E3/!I2-A/297K!I2-A/29!>212$7!046!E021#7!13!>34726$/K!07!F$--!07!-24J24A!I2-A/29!>212$7!
F21#!7$>=-0/!.362$7!E3/!$VI$/127$!046!I3772.-$!E=4624AG!"#$!I/3I370-!0/37$!E/39!1F3!
>399219$417!906$!01!524673/Q!!
!

• "#$!L=7-29!O$8$4![$0/!,-04!I-$6A$7!13!A/$$4!1#$!Z0DD!046!@;!L=7-29!>212$7!
0/3=46!1#$!F3/-6K!710/124A!F21#!L6240K!F#2-$!!

• "#$!_$F27#!O$8$4![$0/!,-04!I-$6A$7!13!90J$!_$/=70-$9!A/$$4!E3/!L=7-29K!
'#/271204!046!_$F27#!I2-A/297G!

!
%!6/0E1!I/37I$>1=7!046!./3>#=/$!#08$!.$$4!>2/>=-01$6!046!I-047!E/39!0--!1#$!
I/3I37$6!>212$7!0/$!>=//$41-C!.$24A!6/0F4!=I!13!I/$7$41!13!7$>=-0/!.362$7!046!13!
I/$7$41!01!1#$!-0=4>#!24!'#240G!%!6/0E1!#046.33J!27!=46$/!I/$I0/01234K!242120--C!07!04!
34B-24$!/$73=/>$G!!
!
Y'WXY!B!W3>0-!R38$/49$417!E3/!O=710240.2-21C!B!#07!72A4$6!0!LU)!F21#!%&'!13!I0/14$/!
24!1#$!4$F!4$1F3/JG!521#!217!$V1$4728$!241$/4012340-!$VI$/2$4>$!34!7=710240.2-21C!
277=$7!046!I=.-2>012347!34!7=710240.-$!13F47!046!>212$7K!Y'WXY!F3=-6!E$$6!2413!04!%&'!
>39I2-$6!#046.33J!34!hZ3F!13!R/$$4![3=/!,2-A/29!'21CGT!
!
"#$!#046.33J!F2--!24>-=6$!0/$07!7=>#!07!1/047I3/1K!E336K!0>>3993601234K!
24E3/901234!E3/!I2-A/297K!.=2-624A7K!/$7I3472.-$!>347=9I1234!046!F071$K!F01$/!$1>G!
U4$!066212340-!7=AA$71234!27!13!I/36=>$!E021#!7I$>2E2>!-$0E-$17!E3/!I2-A/297!7=>#!07!
hZ3F!13!.$!0!R/$$4!'01#3-2>!,2-A/29T!10/A$1$6!01!13=/!3I$/013/7!13!I2-A/29!>212$7!046!
13K!E3/!$V09I-$K!M27#3I7T!'34E$/$4>$7!F#3!$463/7$!I2-A/290A$7G!%-73!=46$/!
627>=77234!27!F#$1#$/!1#$!>34>$I1!7#3=-6!.$!F26$4$6!13!90J$!A/$$424A!C3=/!>21C!0!
70>/$6!6=1CG!
!

O?$D!"G!I+&"$&",$J+D&I&%&"$MH,,J+-)-$

Y4!L0C!:;@;!1#$!L34A3-204!M=66#2717!0443=4>$6!1#$!E2/71!6/0E1!3E!1#$2/!X2A#1![$0/!
,-04!13!I/31$>1!1#$!$482/349$41G!"#$!0443=4>$9$41!F07!906$!01!0!>34E$/$4>$!
#371$6!.C!R04604!L34071$/C!24!)-004.0010/!b1#$!>$41/$!3E!L34A3-204!M=66#279c!
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046!3/A0427$6!.C!1#$!)OB.07$6!"/2.=10/C!N=46!F21#!1#$!07727104>$!3E!%&'K!1#$!53/-6!
M04JK!1#$!R38$/49$41!3E!1#$!*$1#$/-0467!046!1#$!L34A3-204!M=66#271!>399=421CG!!
!
"#27!E2/71!8$/7234!3E!1#$!X2A#1![$0/!,-04!F07!627>=77$6!.C!04!077$9.-C!3E!739$!SS!
-0907!046!4=47!E/39!0--!38$/!1#$!>3=41/CG!Y1!F07!1#$4!0A/$$6!24!I/24>2I-$!01!0!E3--3FB
=I!9$$124A!#$-6!24!1#$!"$/$-D!*012340-!,0/JK!1F3!#3=/7!6/28$!E/39!)-004.0010/G!L04C!
3E!1#$!934J7!046!4=47!B!F#3!>09$!E/39!0--!:@!L34A3-204!0290A7K!3/!6271/2>17K!
2462>0124A!1#01!1#$!90D3/21C!3E!L34A3-204!M=66#279!F07!/$I/$7$41$6!B!241$46$6!13!
/$1=/4!13!1#$2/!934071$/2$7!046!>39$!=I!F21#!0!E=--!6/0E1!3E!1#$2/!3F4!934071$/CT7!
X2A#1![$0/!,-04!.$E3/$!L0C!:;@@K!F21#!1#$!E2/71!6/0E17!7=.9211$6!24!*38$9.$/!:;@;G!
!
"#$!,-047!F2--!24>-=6$!I/393124A!1/06212340-!>3471/=>1234!I/0>12>$7!E3/!934071$/2$7K!
73-0/!$4$/AC!24!9340712>!>399=4212$7K!/02724A!I=.-2>!0F0/$4$77!34!E3/$71!E2/$7K!
$6=>0124A!C3=4A!934J7!046!9$9.$/7!3E!1#$!-0C!>399=421C!34!$482/349$410-!
I/0>12>$7K!/$6=>24A!F071$K!046!-33J24A!E3/!1#$!3-6!$>3-3A2>0-!1$0>#24A7!1#01!>04!.$!
E3=46!24!04>2$41!7=1/07!F#2>#!F$/$!#266$4!6=/24A!1#$!^;!C$0/7!3E!>399=4271!/=-$G!
!
%&'!7=II3/1$6!1#$!011$4604>$!3E!\0/90!RC0-17$4K!0!7$423/!M=66#271!934J!E/39!
&=91$J!934071$/C!24!O2JJ29K!046!+$J2-0!'#=4AC0-I0!E/39!55NB)OG!"#$C!0/$!.31#!
29I3/1041!E2A=/$7!24!1#$!$482/349$410-!1$09!3E!1#$!\0/90I0K!:]BC$0/!3-6!#$06!3E!
1#$!\0AC=I0!M=66#271!"/0621234K!F21#!93/$!1#04!0!92--234!E3--3F$/7!24!1#$!Z290-0C07G!
"#$!\0/90I0!F$41!8$A$10/204!1#/$$!C$0/7!0A3K!E3/!/$0734!3E!$>3-3AC!046!
>39I077234K!046!724>$!1#$4!904C!Z290-0C04!M=66#2717K!1/06212340--C!90D3/!9$01B
$01$/7K!#08$!E3--3F$6!#29G!
!

P?$'#(HG##-$

%&'!27!7=II3/124A!1#$!i=0J$/7T!F3/J!34!1#$!277=$!3E!$482/349$410-!92A/01234K!F21#!
1#$!029!3E!>010-Ce24A!0>1234!0934A!E021#!A/3=I7!13!/$7I346!13!1#$!907728$!
627I-0>$9$41!3E!I$3I-$!6=$!13!$482/349$410-!I/$77=/$7!>0=7$6!.C!>-2901$!>#04A$G!
5$!0/$!>=//$41-C!6$8$-3I24A!3=/!0II/30>#!34!1#27!F3/J!046!F2--!I/$7$41!%&'!F21#!04!
0>1234!I-04!.C!1#$!$46!3E!_=-CG!!
!

Q?$'#I+G+!H-$(!'#-)'%$-+)#-$

&$-2A23=7!A/3=I7!3F4!01!-$071!Sj!3E!1#$!F3/-6T7!E3/$717!046!24E-=$4>$!904C!93/$!
E3/$717!24!1$/97!3E!=7$!046!9040A$9$41G!%7!-0/A$!248$713/7!24!>399$/>20-!E3/$71/C!
046!07!72A42E2>041!>347=9$/7!3E!E3/$71!I/36=>17K!1#$!E021#7!I-0C!04!29I3/1041!/3-$!24!
1#$!I/31$>1234!046!7=710240.-$!9040A$9$41!3E!1#$!F3/-6T7!E3/$717G!5$!0/$!43F!
2482124A!E021#!A/3=I7!13!D324!1#$!&$-2A23=7!N3/$71!O21$7!b&NOc!I/3A/09!13!E371$/!
71$F0/67#2I!3E!1#$2/!E3/$71-0467G!"#27!242120128$!27!0!/$7I347$!13!0!9$$124A!24!:;;k!24!
R31-046K!OF$6$4K!F#$/$!90D3/!E021#!A/3=I7!0443=4>$6!1#$C!F3=-6!>/$01$!I3-2>2$7!13!
9040A$!1#$2/!E3/$717!24!F0C7!1#01!0/$!93/$!24!-24$!F21#!1#$2/!/$-2A23=7!80-=$7!046!
.$-2$E7G!"#$!&NO!,/3A/099$!F2--!E=4>1234!07!04!241$/4012340--C!/$>3A42e$6!=9./$--0!
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3/A042e01234!3E!/$-2A23=7!E3/$71!721$7G!Y1!27!6$72A4$6!13!7=II3/1!1#$!E021#7!24!1#$!
>347$/801234K!/$713/01234K!7=710240.-$!E3/$71!9040A$9$41!046!1#$!70E$A=0/624A!3E!
E3/$71-0467!E/39!$VI-32101234G!!
!
&$R'9S1716B4$(65942$-129T$14$0KC$U659429L$0590$6VK9L$65$1KUSB9KA9L$;C$U0123$756BW4F$
U568$480SS$A68895A10S$36SL1K74F$2356B73$A688BK12CX80K079L$U659424$0KL$S0579$
A68895A10S$U659424F$26$40A59L$U659424?$
!
%1!1#$!R31-046!9$$124A!/$I/$7$410128$7!3E!$2A#1!E021#!1/06212347!F21#!90D3/!E3/$71/C!
077$17!0A/$$6!34!1#$!4$$6!E3/!/$-2A23=7!E3/$71!721$7!13!.$!9040A$6!24!F0C7!24!-24$!
F21#!1#$!fd=06/=I-$!.31139!-24$gK!2G$G!24!F0C7!1#01!0/$Q!
!

 '9S1716B4SC$A68W021;S9!B!.07$6!34!1#$2/!E021#T7!80-=$7K!.$-2$E7K!#$/210A$!046!
1/06212347G!!!

 #K:156K89K20SSC$0WW56W51029!B!$47=/24A!1#01!1#$!#0/8$71!3E!129.$/!046!434B
129.$/!I/36=>17K!07!F$--!07!1#$!>0/$!3E!70>/$6!0/$07K!90241024!1#$!E3/$71a7!
.23628$/721CK!I/36=>12821C!046!$>3-3A2>0-!I/3>$77$7G!%-73!1#01!1#37$!F#3!
9040A$!1#$!E3/$71!I0C!011$41234!13!$482/349$410-!>34>$/47K!24>-=624A!
/$>C>-24A!046!I3--=10417G!!!!

 -6A10SSC$;9K9U1A10S$B!#$-I24A!-3>0-!I$3I-$K!07!F$--!07!F26$/!73>2$1C!13!$4D3C!
-34AB1$/9!.$4$E217!E/39!1#$7$!I-0>$7K!046!0-73!I/382624A!24>$4128$7!13!-3>0-!
>399=4212$7!13!7=71024!1#$!E3/$71!/$73=/>$7!046!06#$/$!13!-34AB1$/9!
9040A$9$41!I-047!7$1!.C!1#$!E021#7G!!!

 #A6K681A0SSC$:10;S9!B!71/=>1=/24A!046!9040A24A!E3/$71!3I$/012347!13!.$!
7=EE2>2$41-C!I/3E210.-$G!"#$!I/3E21!7#3=-6!431!#3F$8$/!.$!A024$6!01!1#$!
=4/$07340.-$!>371!3E!1#$!E3/$71K!1#$!$>37C71$9!3/!0EE$>1$6!>399=4212$7G!!

!
Y42120128$7!24>-=6$Q!

o /59021K7$2396S67194!3E!1#$!E3/$717K!2482124A!$0>#!E021#!1/0621234!13!$VI-3/$!#3F!
21!82$F7!E3/$717K!F#C!046!#3F!I$3I-$!7#3=-6!>0/$!E3/!046!0>1!0/3=46!E3/$717G!!

o -9221K7$BW$4C42984!13!7=II3/1!E021#7!13!9040A$!1#$2/!>399$/>20-!E3/$71/C!
-0467!046!13!$4>3=/0A$!$1#2>0-!I=/>#0724A!I3-2>2$7!F21#24!E021#!71/=>1=/$7!E3/!
7=710240.-C!#0/8$71$6!b3/!/$>C>-$6c!F336!046!I0I$/!I/36=>17G!!

o &441421K7$U0123$756BW4!13!6$8$-3I!0II/3I/201$!046!E-$V2.-$!9040A$9$41!I-047!
046!I/0>12>$7!E3/!/$-2A23=7!E3/$71!721$7!

o ,9:9S6W1K7$0$30KL;66Y$$
o D0WW1K7$'9S1716B4$(659425C$-1294$26!#$-I!1#$!E021#7!>3--$>128$-C!63>=9$41!046!

90I!1#$2/!/$-2A23=7!E3/$71!721$7!E3/!1#$!E2/71!129$G!Y1!F2--!0-73!.$!0!8$/C!=7$E=-!
133-!24!>347$/801234!I-04424A!E3/!E3/$71!-0467>0I$7K!046!F2--!#2A#-2A#1!F#$/$!
E021#B3F4$6!046!E021#B24E-=$4>$6!E3/$717!E0--!F21#24!0/$07!3E!#2A#!.23628$/721CG!
"#27!F2--!.$!634$!F21#!UVE3/6!)428$/721CG!
!

"#$!277=$!3E!&X++!046!217!29I0>1!27!34$!F#2>#!1#$!E021#7!#08$!$VI/$77$6!A/$01!
241$/$71!24G!!"#$!I31$4120-!.$4$E217!E3/!/$-2A23=7!E3/$71/C!3F4$/7!27K!3E!>3=/7$K!3E!
241$/$71G!!Z3F$8$/K!1#$!E021#7!0/$!0-73!0F0/$!3E!1#$!277=$7!7=//3=4624A!4312347!3E!
3F4$/7#2I!$7I$>20--C!F#$/$!>399=421C!E3/$717!0/$!>34>$/4$6G!!"#$!&NO!I/3A/099$!
241$467!13!#$-I!E021#7!13!$80-=01$K!046!>341/2.=1$!.0>J!13K!1#$!&X++!I/3>$77G!!
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Z?$*&)#'$-/J!!I-$.'!G'&DD#$

N3--3F24A!1#$!$V1/$9$-C!I372128$!3=1>39$!3E!1#$!N021#!24!501$/!53/J7#3I!24!_=-C!
:;;<K!21!.$>09$!>-$0/!1#$/$!F07!0!42>#$!0/$0!24!F#2>#!%&'!>3=-6!F3/J!F21#!1#/$$!
627124>1!A/3=I7Q!1#$!E021#7K!7$>=-0/!3/A042e012347!046!F01$/(7042101234!$41/$I/$4$=/7G!
%!I/3A/099$!F07!>3B2421201$6!.C!XLN!bX>3-3A2>0-!L040A$9$41!N3=4601234c!046!%&'!
24!N$./=0/C!:;@;!13!7I$0J!34!.$#0-E!3E!046!13!1#$!E021#7!34!$6=>01234K!$482/349$41K!
F01$/K!7042101234!046!#CA2$4$!F21#24!E021#!7>#33-7!24!6$8$-3I24A!>3=41/2$7G!!!
!
%!1#/$$BC$0/!I/3A/099$!#07!.$$4!0A/$$6!046!E=4624A!27!7=II3/1$6!.C!XLNK!1#$!
l0--$C!N3=4601234!046!1#$!*3/F$A204!R38$/49$41T7!X482/349$41!046!O=710240.-$!
+$8$-3I9$41!,/3A/099$G!%>124A!07!0!>-$0/24A#3=7$K!1#$!029!27!13!$4>3=/0A$!4$F!
I0/14$/7#2I7!13!E246!7=710240.-$!F01$/!046!7042101234!73-=12347!E3/!I=I2-7!24!E021#!
7>#33-7G!"#$!4$F!F$.721$!27!FFFGF01$/7>#33-7G3/AG!!!
!
"#$!7#3/1B1$/9!3.D$>128$!27!13!1$0>#!>#2-6/$4!13!6$8$-3I!A336!F01$/K!7042101234!046!
#CA2$4$!I/0>12>$7K!046!24!1#$!-34AB1$/9!13!29I/38$!>346212347!E3/!>#2-6/$4!24!1#$7$!
0/$07G!"#$/$!0/$!9=-12I-$!.$4$E217!13!1#27!I/3A/099$Q!!
!

B!Y9I/3824A!>#2-6/$4T7!F$--.$24A!P!$40.-24A!1#$9!13!>39I-$1$!1#$2/!
$6=>01234G!!
B!X4>3=/0A24A!#CA2$4$!I/0>12>$7!13!.$!$V1$46$6!13!E092-2$7!046!82--0A$/7G!!!
B!&$8$/7$!739$!3E!1#$!$482/349$410-!6090A$!24!>399=4212$7G!!

!
"#$!E2/71!E2$-6!82721!133J!I-0>$!24!1#$!,#2-2II24$7K!F21#!1F3!93/$!I-044$6!E3/!*02/3.2!
046!'09$/334!.$E3/$!4$V1!_=-CG!XV09I-$7!3E!I/3D$>17!=46$/!>34726$/01234!24>-=6$!
1#$!fD0/624!1/3I2>0-$gK!0!7$07340-!8$A$10.-$!A0/6$4K!F#2>#!>04!7=II-C!0!E092-C!3E!@;!
F21#!H;j!-$77!F01$/!>347=9I1234m!046!1#$!>$41=/2$7B3-6!1$>#42d=$!3E!#0/8$7124A!
/024F01$/K!743FK!6$FK!046!E3AK!F#2>#!90C!.$!3E!=7$!13!E021#!7>#33-7!24!0/26!>-2901$7G!!
!
O24>$!217!24>$I1234K!501$/!O>#33-7!#07!I0/12>2I01$6!24!1#/$$!241$/4012340-!$8$417!
/$-01$6!13!$6=>01234K!F01$/K!7042101234!046!#CA2$4$!24!W34634K!*$F![3/J!046!+=.02!
#371$6!.C!+EY+!b+$I0/19$41!E3/!Y41$/4012340-!+$8$-3I9$41c!046!)*Y'XNG!!
&$73=4624A-C!1#$!E$$6.0>J!13!1#$!I/3A/099$!27!I372128$!F21#!7$>=-0/!3/A042e012347!
$VI/$7724A!1#$2/!F27#!13!$4A0A$!046!>3--0.3/01$!E=/1#$/G!!
!
"#$!I/3A/099$!27!=4>38$/24A!04!=410II$6!4$1F3/J!3E!E021#!7>#33-7!J$$4!13!
I0/12>2I01$G!!
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&'/$.'!G'&DD#-$#D#'G+"G$('!D$)J#$I!"G$)#'D$.I&"-$
 
%934A!1#$!63e$47!3E!$V>2124A!I/3A/099$7!24!1#$!-34A!1$/9!I-047!0/$Q!

MJHD+$.'![#/)$

Y42120--C!1#$!I-04!F07!13!-0=4>#!1#$!M#=92!,/3D$>1!01!R$1!Y47I2/$6!:;@;K!0!:B60C!
E$71280-!13!.$!#$-6!24!W$2>$71$/G!M=1!3/A0427$/7!70F!1#$!-$8$-!3E!241$/$71!A/3F!
72A42E2>041-CG!"#$!>3/$!1$09!6$8$-3I24A!1#$!E$71280-!0-73!$VI046$6!F21#!904C!
10-$41$6!046!$VI$/2$4>$6!2462826=0-7G!"#$C!1#=7!133J!1#$!6$>27234!13!/$7>#$6=-$!1#$!
E$71280-!=412-!4$V1!C$0/G!"#27!F2--!0--3F!904C!93/$!3/A0427012347!13!I0/12>2I01$K!07!
F$--!07!93/$!>/$012821C!046!2443801234!E/39!-3>0-!2462826=0-7G!&$7>#$6=-24A!0-73!A28$7!
93/$!129$!13!I-04!1#$!$8$41!F21#!1#$!24>/$07$6!2483-8$9$41!3E!Y46204!7I2/21=0-!
-$06$/7!046!/$-2A23=7!3/A0427012347K!0!93/$!241$/4012340-!>34E$/$4>$K!046!13!$VI046!
1#$!-$A0>C!$-$9$417!3E!1#$!,/3D$>1G!%!1#$3-3A2>0-!F3/J24A!I0/1C!24!Y4620!27!6$8$-3I24A!
1#$!1#$3-3A2>0-!.0727!E3/!M#=92!I/3D$>17G!"#$7$!F2--!1#$4!E3/9!0!90D3/!E3>=7!E3/!1#$!
Y41$/4012340-!N$71280-K!%=A=71!:;@@G!
!
U4!_=4$!:S1#!M#=92!#371$6!24!UVE3/6!0!9$$124A!F21#!Z27!Z3-24$77!M#0J12!&0709/210!
OF092!E/39!YO\'U*!Y4620G!L0#0/0D!/$>$41-C!6$-28$/$6!0!I/$7$4101234!24!Y4620!
3=1-2424A!1#$!4$$6!E3/!A/$01$/!$482/349$410-!710460/67!24!0--!YO\'U*!1$9I-$7!0>/377!
Y4620G!Y1!F07!0A/$$6!1#01!F$!F3=-6!F3/J!13A$1#$/!13!6$8$-3I!0!A/$$4!1$9I-$!
.-=$I/241!1#01!27!7$472128$!13!Y46204!4$$67!046!I/0>12>0-212$7G!FFFG.#=92I/3D$>1G3/AG!!
!

/J+"&$$

,&!+-)-$
!
"#$!+03271!H![$0/!,-04!27!34!>3=/7$!F21#!1#$!129$10.-$!7$1!3=1!24!1#$!38$/0--!I-04G!"#$!
6$8$-3I9$417!43F!4$$6!13!.$!7$1!24!1#$!>341$V1!3E!1#$!+032717!>3B#37124A!1#$!'#240!
$8$41!24!:;@@K!I0/14$/$6!F21#!W3=A=04102!+03271!"$9I-$!F21#!F#39!F$!#08$!
F3/J$6!E3/!38$/!1$4!C$0/7G!"#27!27!34$!3E!1#$!13I!+03271!1$9I-$7!24!'#240!046!#07!
.$$4!34$!3E!1#$!-$06!1$9I-$7!34!$>3-3AC!E3/!38$/!1$4!C$0/7!43FG!+=/24A!1#$!I071!E28$!
C$0/7!%&'!#07!6$8$-3I$6!0!+03271!$>3-3AC!1$9I-$!I/3A/099$!F21#!W3=A=04102!046!
1#27!#07!/$7=-1$6!24!1#$!O#004V2!R38$/49$41!E=4624A!1#$!90D3/!6$8$-3I9$41!3E!0!
+03271!13=/279K!>=-1=/$!046!$>3-3AC!>$41/$!01!046!0/3=46!W3=A=04102K!24>-=624A!
I/31$>1234!3E!E3/$717!046!$>3B7C71$97!13!1#$!1=4$!3E!nS;;!92--234G!"#27!27!3.823=7-C!0!
8$/C!$V>2124A!6$8$-3I9$41!046!1#$/$E3/$!21!90J$7!9=>#!93/$!7$47$!13!>3B#371!1#$!
$8$41!F21#!W3=A=04102K!F#2>#!-2$7!739$!?;!92-$7!E/39!`204G!"#$!E3>=7!1#$/$E3/$!3E!0!
A/$01!6$0-!3E!3=/!F3/J!F21#!1#$!+032717!38$/!1#$!4$V1!C$0/!F2--!.$!13!$40.-$!1#$9!13!
7#3F>07$!1#$2/!6$8$-3I9$417!.07$6!34!1#$!H![$0/!,-04!046!13!=12-27$!1#$!
3II3/1=4212$7!1#01!1#$!O$I1$9.$/!:;@@!$8$41!F2--!0EE3/6!1#$9G!
!
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,2-A/290A$!-$0E-$17!0/$!43F!0802-0.-$!01!90D3/!1$9I-$7!E3/!I2-A/297!13!10J$!0F0C!F21#!
0682>$!34!#3F!1#$!I2-A/29(827213/!>04!0>1$6!$482/349$410--C!01!#39$K!01!F3/J!046!24!
31#$/!I-0>$7!F#$/$!1#$C!>04!./24A!24E-=$4>$!13!.$0/G!"#$!Z046.33J!34!.=2-624A!046!
/=4424A!04!$>3B1$9I-$!#07!.$$4!I/241$6!046!6271/2.=1$6!13!90D3/!1$9I-$7!046!
,/3824>20-!+03271!3/A0427012347G!"#$!4$V1!90D3/!F3/J7#3I!E3/!+032717!34!
$482/349$410-!9040A$9$41!27!I-044$6!E3/!"02.027#04!$>3B1$9I-$!24!1#$!7=99$/G!

!

/J+"#-#$MH,,J+-)-$
!
"#$!7=>>$77!3E!1#$!+03271!H![$0/!,-04!247I2/$6!1#$!O#04A#02!M=66#2717!13!>/$01$!34$!
E3/!O#04A#02K!F#2>#!F07!1#$4!-0=4>#$6!07!0!4012340-!I/3A/099$!24!O#04A#02!24!%I/2-G!
"#$!$V09I-$!7$1!.C!34$!3E!1#$!9371!7=>>$77E=-K!F$0-1#C!046!24E-=$4120-!934071$/2$7!
24!'#240K!1#$!_06$!M=66#0!"$9I-$!24!O#04A#02!27!72A42E2>041G!"#$!O#04A#02!M=66#271!H!
[$0/!,-04!F07!-0=4>#$6!07!0!4012340-!936$-!24!L0/>#G!"#$!M=66#271!%773>201234!3E!
'#240!27!6=$!13!6$.01$!1#$!I-04!046!217!401234F26$!063I1234!01!217!0=1=94!9$$124AG!!
!

/J+"#-#$/J'+-)+&"-$
 
"#$!+03271!046!M=66#271!,-047!#08$!247I2/$6!1#$!'#240!'#/271204!'3=4>2-!
b1#$!>3--$>128$!.36C!E3/!0--!,/31$71041!'#=/>#$7!24!'#240c!13!0II/30>#!
%&'!046!13!07J!E3/!07727104>$!24!>/$0124A!0!'#24$7$!'#/271204!k![$0/!,-04G!
+27>=772347!F$/$!#$-6!24!W34634!24!_=4$!F#$4!0!6$-$A01234!>09$!E/39!
'#240!13!9$$1!1#$!%&'!1$09G!"#$C!0412>2I01$!0!7292-0/!>347=-10128$!
I/3>$77!07!1#$!+032717!046!246$$6!0/$!936$--24A!1#$2/!3F4!
$482/349$410-!10/A$17!046!1#$2/!I/3>$77!34!1#$!+03271!I011$/4G!!

/!.)+/$!')J!,!\$/JH'/J$

"#$!'3I12>!U/1#363V!'#=/>#!#07!I=1!E3/F0/6!A/$$424A!217!934071$/2$7!07!>212$7!=46$/!
$>>-$720712>0-!>341/3-!24!XACI1G!%&'!27!I/382624A!7$$6!E=4624AG!!

#/!-+NJ$

O24>$!X>3BO2J#!F07!-0=4>#$6!24!L0C!:;;<K!21!#07!>/$01$6!0!F$.721$K!I0/12>2I01$6!24!
524673/!046!'3I$4#0A$4K!046!#07!/$>/=21$6!E3/K!046!$9I-3C$6!1F3!I/3D$>1!
9040A$/7!P!34$!E3/!*3/1#!%9$/2>0K!34$!E3/!Y4620G!,/23/212$7!24>-=6$!7$>=/24A!E=4624AK!
>/$0124A!1#$!3/A042e012340-!E=4624A!1#01!F2--!90J$!21!7=>>$77E=-!F21#24!1#$!O2J#!
>399=421CK!>/$0124A!04!0>128$!F$.721$K!.=2-624A!$482/349$410-!7>#33-!I/3A/099$7!
046!$47=/24A!1#01!$482/349$410-!277=$7!0/$!I0/1!3E!#3F!1#$!O2J#!>399=421C!
=46$/710467!217!>$41/0-!>34>$I1!3E!7$F0K!3/!7$/82>$G!!!
$

 N3>=7!34!O2J#!X482/349$41!+0CK!L0/>#!@]K!:;@@G!"#$!029!27!E3/!@;@!
A=/6F0/07!24!Y4620!046!@;@!24!1#$!6207I3/0!13!-0=4>#!1#$2/!I-047!E3/!9077!1/$$!
I-04124A!34!L0/>#!@]1#!

 +$8$-3I!FFFG$>372J#G3/A!13!068$/127$!046!7=II3/1!O2J#!X482/349$41!+0CK!
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046!13!.$>39$!0!#=.!3E!>399=42>01234!E3/!1#$!F3/-6!X>3O2J#!>399=421C!13!
627>=77!$482/349$410-!277=$7K!247I2/$!34$!0431#$/!F21#!26$07K!046!3EE$/!
9=1=0-!7=II3/1G!!

 L0J$!I0/14$/7#2I7!F21#!1F3!J$C!7$>=-0/!0A$4>2$7!E3/!1/$$7!046!A/$$4!$4$/ACG!

 Z$-I!%9/2170/!.$!0!I2-31!>21C!24!1#$!fR/$$4!,2-A/29!'212$7!*$1F3/JgG!

 Z3-6!0!>34E$/$4>$!E3>=724A!34!O2J#!$>3B$6=>01234!24!1#$!7=99$/!3E!:;@@G!

 X47=/$!1#01$1#$!X>3O2J#!SB[$0/!O$$6!,-04!046!X>3O2J#!R=26$.33J!0/$!
>347=-1$6K!6277$92401$6!F26$-C!046!I=1!2413!I/0>12>$G!

 N246!E=4624A!F21#24!1#$!O2J#!>399=421C!

 X710.-27#!04!3/A0427012340-!E/09$F3/J!3E!X>3O2J#G!!

DH-I+D$.'!G'&DD#-!

M/2127#!L=7-297!0443=4>$6!1#01!@KS;;!937d=$7!046!@@S!Y7-092>!7>#33-7!24!1#$!)\!13!
A3!A/$$4K!F21#!1#$!E2/71!@;;!$>3BE/2$46-C!937d=$7!$9$/A24A!.C!1#$!$46!3E!:;@;G!%!
M/2127#!L=7-29!A/3=I!0-73K!38$/42A#1K!.3=A#1!0!I-31!3E!-046!24!W34634!13!6$8$-3I!0!
>399=421C!F336G!
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HWL029$6K$239$I6K7$)958$/6881289K24$S0BKA39L$02$*1KL465$
!

M030]1$$

"#$!I/3>$77!3E!6$8$-3I24A!$6=>012340-!901$/20-7!34!>-2901$!>#04A$!046!
$482/349$41!27!=46$/F0CK!E3--3F24A!1#$!9$1#36!6$7>/2.$6!24!1#$!M0#0T2!
O$8$4![$0/!0>1234!I-04G!"#27!F2--!10J$!739$!129$!13!$9$/A$!E/39!0>128212$7!01!
1#$!-3>0-!-$8$-G!Y4!1#$!9$04129$K!739$!4012340-!M0#0a2!>399=4212$7!#08$!
10J$4!0>1234!13!./24A!1#$!277=$!3E!>-2901$!>#04A$!13!1#$2/!-3>0-!>399=4212$7G!
"#$!Y41$/4012340-!X482/349$41!N3/=9!#07!906$!04!241$/E021#!71=6C!>3=/7$!34!
>-2901$!>#04A$!0802-0.-$!34!217!F$.721$!>38$/24A!.31#!1#$!7>2$4>$!046!1#$!
7I2/21=0-!046!$1#2>0-!629$472347K!07!F$--!07!31#$/!$6=>012340-!046!/$73=/>$!
901$/20-7!34!1#$!13I2>G!

MBLL3142$$

-99$0;6:9?$^+$/31K949$MBLL31424$

/3514210K$

!5236L6@$/3B5A3$1K$&589K10$$$
!
)39$!5236L6@$/3B5A3$1K$&589K10F$1#/3=A#!1#$!%/9$4204!Y41$/B>#=/>#!&3=46!"0.-$!
N3=4601234K!#07!710/1$6!F3/J!/$B$710.-27#24A!0!E3/$71!1#01!$V271$6!24!X1>#9206e24!01!
1#$!.$A24424A!3E!1#$!:;1#!>$41=/C!F#$/$!904C!7=/8283/7!3E!1#$!@<@S!A$43>26$!E3=46!
/$E=A$G!X0/-2$/!1#27!C$0/!0!1/$$!I-04124A!>$/$934C!046!>-$0/24A!3E!1#$!0/$0!F07!-$6!.C!
1#$!-$06$/!3E!1#$!'#=/>#K!ZZ!'01#3-2>37!3E!%--!%/9$42047K!R0/$A24!@@!046!1#$!)*+,!
'3=41/C!&$I/$7$410128$K!L7!+0E240!R$/>#$80G!"#$!N3=4601234!27!43F!24!627>=77234!
F21#!1#$!)*+,!'3=41/C!/$I/$7$410128$K!1#$!'21C!L0C3/!046!1#$!'#=/>#!13!6/0F!=I!0!
6$102-$6!I-04!3E!0>1234!13!90J$!X1>#9206e24!0!A/$$4!I2-A/29!>21CG!$
%&'!F2--!I/3826$!n:KS;;!A/041!E3/!1#27!6$102-$6!I-04!13!.$!6/0F4!=I!046!#$-I!F21#!
7$>=/24A!E=4624A!E3/!29I-$9$4101234G!-99$7599K$W1S7518$A1294$59W652$
!

/&(!,$$
!
"#$!'01#3-2>!%A$4>C!E3/!U8$/7$07!+$8$-3I9$41!27!0!9$9.$/!3E!1#$!'M'X5!
$482/349$410-!A/3=I!0.38$G!Y1!27!0>128$-C!>09I02A424A!34!I38$/1C!046!>-2901$!
>#04A$!24!-24$!F21#!1#$!O$8$4![$0/!,-04G!"#27!24>-=6$7!$VI-3/24A!1#$!E$072.2-21C!3E!0!
I0/27#!0F0/6!7>#$9$K!F#2>#!F3=-6!/$>3A427$!1#$!>399219$41K!046!0>#2$8$9$41!3E!
I0/27#$7K!24!/$-01234!13!>0/24A!E3/!1#$!$482/349$41G!"#$C!F27#!13!63!1#27!24!
0773>201234!F21#!1#$!$>=9$42>0-!0F0/6!7>#$9$!X>3B>34A/$A012347K!I31$4120--C!=724A!
1#$!7=>>$77E=-!h-28$729I-CT!./04624AG!'%NU+!0/$!0-73!6$8$-3I24A!04!$V>$--$41!4$F!
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W28$729I-C!,0/27#!%F0/6!O>#$9$!E3/!I0/27#$7!1#01!>39I-C!F21#!$482/349$410-!
710460/67!b0!'01#3-2>!$>3B>34A/$A01234cG!!Y1!F2--!.$!I2-31$6!24!0=1=94!:;@;G!

/0236S1A$M1436W4$/6KU959KA9$6U$#K7S0KL$0KL$*0S94$$
!
"#$!M27#3I7!'34E$/$4>$!#07!$710.-27#$6!04!X482/349$410-!_=712>$!R/3=I!F#3!9$$1!]!
129$7!0!C$0/G!!"#$!A/3=I!27!43F!6$8$-3I24A!0!F$.721$!F#2>#!F2--!.$!#371$6!34!1#$!
'M'X5!F$.721$!F#2>#!F2--!0>1!07!1#$!I3241!E3/!24E3/901234!34!0--!9011$/7!
$482/349$410-G!!"#$7$!24>-=6$Q!

• W21=/A2>0-!901$/20-7!E3/!$482/349$410-!-21=/ACG!
• X>3!0=6217!046!I/0>12>0-!24E3/901234!
• L0II24A!3E!'01#3-2>!>399=421C!0>128212$7!13!247I2/$!31#$/7!
• "#$3-3A2>0-!63>=9$417!046!.33J7!
• W24J7!13!31#$/!E021#7!046!6$43924012347!
• %!I-04!E3/!0!I/3I37$6!'/$01234!O=460C!
• %!63F4-3060.-$!$482/349$41!.33J-$1!b24!I-04424Ac!

"#27!F$.721$!046!1#$!$482/349$41!A/3=I!F2--!.$!-0=4>#$6!24!:;@@G!"#27!A/3=I!27!
I-04424A!13!.$!0!>33I$/0128$!8$41=/$!F21#!1#$!'01#3-2>!M27#3I7!'34E$/$4>$!3E!
O>31-046!

/0236S1A$/60S1216K$6K$/S18029$/30K79$$
!
M$A=4!24!1#$!7I/24A!3E!:;;^K!1#$!'01#3-2>!'30-21234!34!'-2901$!'#04A$!27!0!
I0/14$/7#2I!3E!@?!)O!'01#3-2>!3/A042e012347K!0--!3E!F#2>#!0II/38$6!3E!217!O$8$4B[$0/!
,-04G!Y4!739$!247104>$7K!1#$!'30-21234!27!1#$!I/290/C!0429013/!3E!1#$!0>128212$7!
3=1-24$6!24!1#$!,-04m!24!31#$/!247104>$7K!2462826=0-!'30-21234!9$9.$/7!10J$!0>1234!24!
7I$>2E2>!0/$07G!"#$!>39I/$#$4728$!046!7I$>2E2>!O$8$4B[$0/!,-04!24>-=6$6!0>1234!24!
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!
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!
"#$!'30-21234!27!$4>3=/0A24A!7>#33-7!13!=7$!X0/1#!+0C!07!04!3II3/1=421C!13!/$>21$!
1#$!O1G!N/04>27T!'0412>-$!3E!1#$!'/$01=/$7G!Y1!27!0-73!I/393124A!>=//2>=-=9!
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$6=>01234!>=//2>=-0!6$8$-3I9$41!3/A042e012347!046!'01#3-2>!1$V1.33J!I=.-27#$/7!
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!
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!
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!
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!
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!
"#$!'30-21234!27!#3-624A!627>=772347!F21#!4012340-!3/A042e012347!1#01!7$/8$!1#$!
>34124=24A!$6=>01234!4$$67!3E!I/2$717K!6$0>347K!046!-0C!924271$/7!13!24>3/I3/01$!
$482/349$410-!901$/20-7!2413!1#$2/!F3/JG!N3/!$V09I-$K!21!27!F3/J24A!>-37$-C!F21#!
1#$!*012340-!N$6$/01234!3E!,/2$717!'3=4>2-7!b04!=9./$--0!3/A042e01234!3E!>-=71$/7!
3E!I0/27#$7!24!1#$!709$!A$3A/0I#2>0-!0/$0c!13!$4>3=/0A$!1#$2/!7=II3/1!3E!1#$!
'38$4041!242120128$K!13!7#0/$!.$71!I/0>12>$7!0934A!I0/27#$7K!046!I/3826$!
/$73=/>$7!E3/!-21=/AC!046!I0/27#!I/3A/097G!
!
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Y4!_=4$!:;@;K!9$9.$/7!3E!1#$!)421$6!O101$7!'34E$/$4>$!3E!'01#3-2>!M27#3I7!046!
1#$!)421$6!L$1#36271!'#=/>#!9$1!24!0!1#/$$B60C!7=9921!13!627>=77!1#$!/$-01234!
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-$8$-!7>#3-0/7!>34E$/$4>$7!F21#24!1#$!4$V1!7$8$4!C$0/7!13!#2A#-2A#1!046!$VI046!
1#$!$83-824A!1#$3-3AC!3E!71$F0/67#2I!046!>0/$!E3/!>/$01234G!!
$
D9L10$`$&L:6A0AC_$
!
"#$!'30-21234!I/3931$7!1#$!0>128212$7!3E!'01#3-2>!3/A042e012347!046!2462826=0-7!24!
>0/24A!E3/!'/$01234!1#/3=A#!217!F$$J-C!4$F7-$11$/K!13!739$!?K;;;!I$3I-$G!XR!217!
L0C!SK!:;@;!4$F7-$11$/!#2A#-2A#1$6!A/$$4!242120128$7!.C!1#$!+23>$7$!3E!O04!_37$K!
'0-2E3/420K!F#2>#!#07!24710--$6!73-0/!I3F$/!01!72V!62EE$/$41!721$7K!24>-=624A!E28$!
7>#33-7!046!0!>$9$1$/CK!046!1#$!@;;!7271$/7!3E!1#$!Y990>=-01$!'34>$I1234!
L34071$/C!24!N$/624046K!Y462040K!F#3!0/$!$0124A!1#$2/!9$0-7!E/39!1#$2/!A0/6$47!
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!
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!
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!
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!
/9S9;50216K_$
!
"#$!N/04>27>04!%>1234!*$1F3/JK!0!'30-21234!I0/14$/K!F2--!>34124=$!F3/J!.$A=4!E3/!
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!
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!
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!
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