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)*#(4,5,1%6!0"#1-(&/$&8,-&/$(;,:;#(A4!9B(@,+(3&1+-(%#+21&=#%(&$(CDEF$?(G/%#1$
>#1+&/$+(/3(-*#(;,:;#(*,>#("1#+#1>#%(./+-(/3(-*#(=,+&2(#0#.#$-+(/3(&-+(/1&;&$,0
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:)2;5&*(7,.2-)(7;(+&'4&-8,;.&'3,.)-;'(&;2&/;=,/>&-'&:,&4''/,7?

)*&+(,""#$%&'(,--#."-+(-/(#'"0,&$(-*#("1&$2&"0#+(/3(/"#1,-&/$(/3(-*#(4!9<(/:-0&$#(&-+
3:$%,.#$-,0(0&.&-,-&/$+(,$%(%#+21&=#(-*#(&/$(;,:;#(-5"#+(-*,-(*,>#(+:22#++3:005
+:1./:$-#%(+/.#(/3(-*#.?(!(3#@("1,2-&2,0(-&"+(,1#(,0+/("1/>&%#%(,0/$;(-*#(@,5?()*#
#."*,+&+(*,+(=##$("0,2#%(/$(;,:;#+(-*,-(,1#(2/..#12&,005(,>,&0,=0#?

H&$2#(&-(&+($/-("/++&=0#(-/(2/>#1(-*&+(2/."0#'(;,:;#(&$(,(+*/1-($/-#<(,(2/."1#*#$+&>#(0&+-
/3(1#3#1#$2#+(&+("1/>&%#%(,-(-*#(#$%(-*,-(+*/:0%(,00/@(-*#(1#,%#1(-/(3&$%(,$+@#1+(-/(./+-
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K&;:1#(!6C(%#+21&=#+(,("1/-/-5"&2,0(4!9(%#+&;$?(L0#2-1/$+(=/&0(31/.(-*#(*/-(3&0,.#$-
AMFN%2B(,$%(,1#(,22#0#1,-#%(-/@,1%+(-*#(,$/%#(;1&%(ACOFN%2B?(!+(-*#(2:11#$-(AF?C6CF(.!
-5"&2,0B(/3(*&;*05(#$#1;#-&2(ACEF#NB(#0#2-1/$+(-1,>#1+#(-*#(&$$#1(>/0:.#(/3(-*#(;1&%(2,;#<
-*#5(&/$&8#(+/.#(/3(-*#(;,+(./0#2:0#+(-*#5(#$2/:$-#1(&$(-*#&1(",-*?(L0#2-1/$+(-*,-(%/($/-
#$2/:$-#1(,$5(/=+-,20#+(&$(-*#&1(",-*<(#'&-(-*#(;1&%(,$%(,1#(&..#%&,-#05(%&1#2-#%(=,2P(&$-/
&-+(&$$#1(>/0:.#(=5(-*#(#0#2-1/+-,-&2(3&#0%<(1#+:0-&$;(&$(,(.:0-&"0#6",++(&/$&8,-&/$(",-*(-*,-
:0-&.,-#05(#$%+(=5(2/00&+&/$(@&-*(,(;1&%(@&1#?()*#(&/$+(3/1.#%(&$+&%#(-*#(,$/%#(;1&%(,1#
#33&2&#$-05(2/00#2-#%(=5(-*#(;1/:$%#%(AFN%2B(2/00#2-/1(@&1#(-*,-(&+(0/2,-#%(,0/$;(-*#(,'&+
/3(-*#(250&$%1&2,0(;1&%(,$%(2/$$#2-#%(-/(-*#(2/$-1/00#1Q+(#0#2-1/.#-#1?(73(-*#(#0#2-1/$
#.&++&/$(2:11#$-(,$%(-*#(-#."#1,-:1#(/3(-*#(;,+(,1#(2/$+-,$-<(-*#$(-*#(&/$(2:11#$-(&+
"1/"/1-&/$,0(-/(-*#($:.=#1(%#$+&-5(,$%(-*#("1#++:1#(/3(-*#(;,+?(@8,&3'2;-;<,&;'(&5*..,(-
3.'<;7,2&)(&;(7;.,5-&A,)2*.,A,(-&'4&-8,&+)2&3.,22*.,?
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!(+&."0#(&/$&8,-&/$(;,:;#(#I:,-&/$<(=,+#%(/$(>#15(+&."0#(,++:."-&/$+F<(-*,-(2/$$#2-+
-*#+#(I:,$-&-&#+(&+(%#1&>#%(=#0/@(,$%(:+#%(-/(%#3&$#(,(+#$+&-&>&-5(3,2-/1(3/1(-*#(4!9?

R#-(σ)(=#(-*#(&/$&8,-&/$(21/++(+#2-&/$(3/1(,(;,+(./0#2:0#<(L(-*#(0#$;-*(/3(-*#(&/$&8&$;
+",2#<(,$%(*(-*#(21/++6+#2-&/$,0(,1#,(/3(-*#(#0#2-1/$(=#,.?()*#($:.=#1(/3(./0#2:0#+
&$20:%#%(&$(-*&+(>/0:.#(&+("YLY*<(@*#1#("(&+(-*#(./0#2:0,1(%#$+&-5<(1#0,-#%(-/(-*#(;,+
"1#++:1#(=5("1Z12[NTYFR?()*#(2/00#2-&>#(&/$&8,-&/$(21/++(,1#,(/3(-*#(./0#2:0#+(2/$-,&$#%
&$(-*&+(>/0:.#(&+(*σ Z1N"YLY*R1Yσ)1Z1σ)YLY*Y2[NTYFR(,$%(-*#(31,2-&/$(/3(&$2/.&$;(#0#2-1/$+
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)*#(3,2-/1(\σ)YL[NTYFR](&+(,(3:$2-&/$(/3(ACB(-*#(;,+(-5"#(Aσ)B<(ATB(-*#(;#/.#-15(/3(-*#(;,:;#
ALB<(,$%(AMB(-*#(,=+/0:-#(-#."#1,-:1#(AFB<(,$%(&+(;#$#1,005(%#3&$#%(,+(-*#(+)*+,!2,(2;-;<;->
4)5-'.<(/1(6?(H:=+-&-:-&$;(-*&+(+#$+&-&>&-5(3,2-/1(&$-/(#I$?(T(0#,%+(-/(-*#(+-,$%,1%(&/$&8,-&/$
;,:;#(#I:,-&/$
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!$%(1#,11,$;&$;(-#1.+(0#,%+(-/(-*#(@#006P$/@$(#'"1#++&/$(3/1(-*#(;,:;#(+#$+&-&>&-5(3,2-/1

60"5)#)7)#81Z1N!%"1C'$$0"#R1[1\N>40(#$%"1C'$$0"#RYN12$055'$0R] N0^"P19R

)*&+(%#3&$&-&/$(,++:.#+(,(0&$#,1(1#0,-&/$+*&"(=#-@##$(-*#("1#++:1#<(-*#(&/$(2:11#$-(,$%(-*#
#0#2-1/$(#.&++&/$(2:11#$-<(,$%("1/>&%#+(,("1/"/1-&/$,0&-5(2/$+-,$-(&$%#"#$%#$-(/3(-*#
#0#2-1/$(2:11#$-(,$%(%#"#$%#$-(/$05(/$(;,+(+"#2&#+<(;,:;#(;#/.#-15(,$%(/"#1,-&$;
-#."#1,-:1#?(!+(%#3&$#%<(-*#(+#$+&-&>&-5(3,2-/1(*,+(:$&-+(/3(1#2&"1/2,0("1#++:1#(A&?#?()/116CB?

H/.#(;,:;#(.,$:3,2-:1#1+("1#3#1(-/(:+#(-*#(-#1.(+)*+,&5'(2-)(-(/1(+)*+,&5',44;5;,(-(3/1
6?()*#$(2,(2;-;<;->(2,$(=#(1#+#1>#%(3/1(-*#("1/%:2-(6U!0<(@*&2*(&+(,0+/(,$(&."/1-,$-
",1,.#-#1(3/1(-*#(;,:;#?

V$/@&$;(-*#(+#$+&-&>&-5(3,2-/1(6/(3/1(,(;,+(/<(,$%(,++:.&$;(-*#(#0#2-1/$(#.&++&/$(2:11#$-
&+(,0+/(,>,&0,=0#<(-*#(-/-,0("1#++:1#(3/1(-*#(":1#(;,+(2,$(=#(#,+&05(2,02:0,-#%(31/.(-*#
2/00#2-/1(2:11#$-(:+&$;(-*#(3/00/@&$;(#I:,-&/$

21Z1!(1[1N6/Y!0R N0^"P1JR

!($/.&$,0(+#$+&-&>&-5(3,2-/1(3/1($&-1/;#$(&+(:+:,005("1/>&%#%(=5(-*#(;,:;#(.,$:3,2-:1#1?
@8;2&<)/*,&28'*/7&('-&:,&.,/;,7&*3'(&4'.&)55*.)-,&9'.=(+&$2#(-*#("1#2&+#(>,0:#+(@&00(>,15
+&;$&3&2,$-05(=#-@##$(+##.&$;05(&%#$-&2,0(;,:;#+(,$%(#>#$(./1#(=#-@##$(%&33#1#$-(;,:;#
-5"#+<(3&0,.#$-(.,-#1&,0+(,$%(/"#1,-&$;("/-#$-&,0+?()5"&2,0($&-1/;#$(+#$+&-&>&-5(3,2-/1+(3/1
2/..#12&,005(,>,&0,=0#(4!9+(3,00(&$(-*#(1,$;#(/3(O(-/(WE()/116C?(H#>#1,0(,;&$;
.#2*,$&+.+(,1#(,0+/(1#+"/$+&=0#(3/1(2*,$;#+(&$(;,:;#(+#$+&-&>&-5(@&-*(-&.#<(,33#2-&$;(-*#
0/$;(-#1.(+-,=&0&-5(,$%(1#"1/%:2&=&0&-5(/3(4!9("1#++:1#(1#,%&$;+?
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.D:=N7!Q7R
)*#(/$05(-1:05(1#0&,=0#(.#-*/%(/3(%#-#1.&$&$;(,(4!9(+#$+&-&>&-5(3,2-/1(&+(-*1/:;*(%&1#2-
,$%(2,1#3:0(2,0&=1,-&/$?

)*#(#0#2-1/$(#.&++&/$(2:11#$-(/3(.,$5(./%#1$(&/$(;,:;#(2/$-1/00#1+<(&$20:%&$;(-*#
79JCFF<(&+(3:005(,%X:+-,=0#(,$%(;#$#1,005(,>,&0,=0#(-/(-*#(:+#1?

)*#(+#$+&-&>&-5(/3(,(4!9<(,$%(-*#(1#0&,=&0&-5(/3(&-+(.#,+:1#.#$-+<(&+(,33#2-#%(=5(+#>#1,0
%&33#1#$-(>,1&,=0#+?(H/.#(/3(-*#+#(>,1&,=0#+(.,5(=#(=#5/$%(/"#1,-/1(2/$-1/0<(/1(,1#
2/$-1/00,=0#(/$05(@&-*(+&;$&3&2,$-(#33/1-?(!--#."-+(-/(2,02:0,-#(+#$+&-&>&-5(3,2-/1+(3/1
4!9+<(=,+#%(/$(&/$&8,-&/$(#33&2&#$2&#+(,$%(;#/.#-1&2,0(2/$+&%#1,-&/$+<(*,>#($/-("1/>#$
:+#3:0(=#2,:+#(/3(,($:.=#1(/3(&006%#3&$#%(",1,.#-#1+(+:2*(,+(-#."#1,-:1#<(3&#0%
%&+-1&=:-&/$(,$%(&/$(2/00#2-&/$(#33&2&#$25?()*#(#33#2-+(/3(+/.#(/3(-*#(>,1&,=0#+(,1#(1#,%&05
I:,$-&3&#%<(/-*#1+(,1#($/-<(,$%(/$05(-*#(.,;$&-:%#(/3("/-#$-&,0(#11/1+(2,$(=#(&$%&2,-#%?

)*#(3/00/@&$;(+#2-&/$+(2/>#1(+/.#(/3(-*#(>,1&,=0#+(-*,-(2,$(+&;$&3&2,$-05(,33#2-(-*#
+#$+&-&>&-5(/3(4!9+?

:'+664'+-L+*+0(+0;+
!(+-1&2-(0&$#,1(1#0,-&/$+*&"(=#-@##$(-*#("1#++:1#(,$%(-*#(&/$(2:11#$-(.,P#+(-*#(4!9(-*#
./+-(,22:1,-#(2/$-&$:/:+(&$%&2,-/1(/3(-/-,0("1#++:1#(&$(*&;*(>,2::.(,""0&2,-&/$+?

)*#(:""#1(0&.&-(/3(4!9(/"#1,-&/$(&+(,=/:-(CF6M()/11(3/1(./+-(;,:;#(%#+&;$+<(,$%(&+
%#3&$#%(,+(-*#("1#++:1#(,-(@*&2*(-*#(&/$(2:11#$-(>+?("1#++:1#(1#0,-&/$+*&"(%#>&,-#+(31/.
0&$#,1&-5?(H"#2&3&2,-&/$(20,&.+(=#5/$%(-*&+(1,$;#(.:+-(=#(,""1/,2*#%(@&-*(2,:-&/$Y

)*#(#',2-("1#++:1#(>,0:#(,-(@*&2*(,(4!9(%#>&,-#+(31/.(0&$#,1&-5(%&33#1+(+&;$&3&2,$-05
=#-@##$(;,:;#(-5"#+(,$%(&+(,(3:$2-&/$(/3(-*#(#0#2-1/$(#.&++&/$(2:11#$-(+#--&$;<(!0?(7$
;#$#1,0<(,(1#%:2-&/$(/3(-*#(#0#2-1/$(#.&++&/$(2:11#$-(1#+:0-+(&$(,$(#'-#$+&/$(/3(-*#
0&$#,1&-5(1,$;#<(,$%(&-(&+(;#$#1,005(,;1##%(-*,-(!0(.:+-(=#(P#"-(,-(-*#(0/@#+-("1,2-&2,0(>,0:#
A2#1-,&$05($/(./1#(-*,$(F?C(.!B(3/1(,00(@/1P(,-(,$%(,=/>#(CF6M()/11?(H/.#(2/..#12&,005
,>,&0,=0#(&/$(;,:;#(2/$-1/00#1+(,1#("1/;1,..#%(-/(,:-/.,-&2,005(1#%:2#(-*#(#0#2-1/$
#.&++&/$(2:11#$-(-/(F?C(.!<(/1(0#++<(,+(-*#("1#++:1#(,""1/,2*#+(-*&+(:""#1(0&.&-?()*&+
,""1/,2*(&+(/$05(,%#I:,-#(3/1(./%#1,-#05(,22:1,-#(.#,+:1#.#$-+(+&$2#<(,+(%#+21&=#%
0,-#1<(-*#(+#$+&-&>&-5(3,2-/1(&+(%#"#$%#$-(/$(-*#(#0#2-1/$(2:11#$-G(,-(-*#+#(*&;*#1("1#++:1#+
,$%(-*,-(#33#2-(&+(;#$#1,005($/-(,22/:$-#%(3/1(&$(-*/+#(2/$-1/00#1+?(!(./1#(,22:1,-#
,""1/,2*(A,>,&0,=0#(/$(-*#(79JCFFB(-*,-(%/#+($/-(1#05(/$(0&$#,1(=#*,>&/1(/3(-*#
+#$+&-&>&-5<(,$%(*,+(=##$(+*/@$(-/(#33#2-&>#05(#'-#$%(-*#(:+,=0#(1,$;#(/3(2/$>#$-&/$,0
4!9+(&$-/(-*#(CF6T()/11(1,$;#<(&$>/0>#+(-*#(:+#(/3(3&'#%(0/@(#0#2-1/$(#.&++&/$(2:11#$-+
AF?C(.!(-5"&2,0B(,$%(-*#(2,02:0,-&/$(/3("1#++:1#(>,0:#+(31/.(,(;,:;#(2,0&=1,-&/$(2:1>#(A2
>+?(!(B(+-/1#%(&$(-*#(2/$-1/00#1Q+(.#./15?

!$(&$-#1#+-&$;(-1&2P(-/(#'-#$%(-*#(*&;*6"1#++:1#(/"#1,-&/$(/3(,(2/$>#$-&/$,0(4!9(,$%
&."0#.#$-#%(&$(,-(0#,+-(/$#(2/..#12&,005(,>,&0,=0#(2/$-1/00#1<(&+(;&>#$(&$(,(",-#$-(=5
Z,&-&2*(,$%(41&;0&,H(%#+21&=&$;(,(.#-*/%(/3(.#,+:1&$;("1#++:1#(:"(-/(C()/11(=5
./%:0,-&$;(-*#(,$/%#(;1&%(>/0-,;#(,$%(:+&$;(,($/$60&$#,1(,."0&3&#1?()*&+(.#-*/%(&+($/-
1#2/..#$%#%(&3(./%#1,-#(,22:1,25(&+(1#I:&1#%(,-(-*#(*&;*#1("1#++:1#+(@*#1#(2,",2&-,$2#
.,$/.#-#1+(,1#(,(.:2*(=#--#1(2*/&2#?()*/1&,(2/,-#%(3&0,.#$-+(,1#(-*#(/$05(/"-&/$(,-(-*#+#
*&;*("1#++:1#+?



:'10;1*)+-/<-=*+'%,1/0 !"C

!"#$%%&!'(&")*+,&#'(-.'//,.

[/$60&$#,1&-5(,-(-*#(*&;*(#$%(/3(-*#("1#++:1#(+2,0#(&+(2,:+#%(=5(+#>#1,0(#33#2-+I?(7$21#,+#%
"/+&-&>#(&/$(%#$+&-5(,$%(.:0-&"0#($/$6#0,+-&2(2/00&+&/$+(@&-*($#:-1,0(./0#2:0#+(A%:#(-/(-*#
1#%:2#%(.#,$(31##(",-*B(2,$(,0-#1(-*#(",-*J(,$%(#$#1;5(/3(-*#(#0#2-1/$(=#,.(,$%(,0+/
3/12#(+/.#(/3(-*#($#@05(3/1.#%(&/$+(/:-(/3(-*#(,$/%#(;1&%(@&-*/:-(,(2*,$2#(/3(=#&$;
2,"-:1#%(=5(-*#(2/00#2-/1?(!+(-*#("1#++:1#(&$21#,+#+<(-*#(+#2/$%,15(#0#2-1/$+(,$%(&/$+
"1/%:2#%(=5(&/$&8,-&/$(=#2/.#(,(+&;$&3&2,$-(31,2-&/$(/3(-*#(#0#2-1/$(+-1#,.?()*#+#
+#2/$%,15(#0#2-1/$+(%/($/-(2/$-1&=:-#(-/(&/$&8,-&/$(=:-(,1#(",1-(/3(-*#(#0#2-1/$(#.&++&/$
2:11#$-?()*#+#(#33#2-+(@#1#(-*/1/:;*05(&$>#+-&;,-#%(=5(H2*:0-8(,$%(Z*#0"+(,$%(-*#(1#,%#1
&+(1#3#11#%(-/(-*#&1(":=0&2,-&/$+(3/1(3:1-*#1(&$3/1.,-&/$K?

N,1&/:+(,--#."-+(*,>#(=##$(.,%#(-/(#'-#$%(-*#(1,$;#(/3(4!9+L<(=:-(>#15(3#@(*,>#(=##$
2/..#12&,0(+:22#++#+?(\$#(+:2*(2/..#12&,0(%#+&;$<(,>,&0,=0#(:$%#1(+#>#1,0(%&33#1#$-
-1,%#($,.#+M<(:+#+(,($,11/@(;1&%(ACT..(%&,.#-#1('(W]..(0/$;B<(,(-*/1&,62/,-#%
3&0,.#$-<(,$%(,(;1/:$%#%("0,-&$:.(2/,-&$;(/$(-*#(&$+&%#(/3(-*#(WC..(%&,.#-#1(;0,++(-:=#?
)*#+#(=1/,%61,$;#(;0,++(-:=:0,-#%(;,:;#+(,1#(%#+&;$#%(-/(/"#1,-#(,00(-*#(@,5(:"(-/
CF6C()/11(A@&-*(F?FC(.!(#.&++&/$(2:11#$-(,=/>#(CF6M()/11B(@*&0#(+-&00("1/>&%&$;(,
+#$+&-&>&-5(3,2-/1(/3(O()/116C?(^/@#>#1<(-*#5(*,>#(=##$(+*/@$(-/(=#(+:+2#"-&=0#(-/(0,1;#
-&.#6%#"#$%#$-(&$+-,=&0&-&#+(,$%($/$60&$#,1&-&#+$%?(!(.&$&,-:1&8#%<(,006.#-,0(&/$&8,-&/$
;,:;#(-*,-(1#-,&$+(-*#(-1,%&-&/$,0(%#+&;$<(/"#1,-&$;(>/0-,;#+<(;//%(+#$+&-&>&-5(,$%(0/@
_61,5(0&.&-(/3(-*#(2/$>#$-&/$,0(4!9(*,+(1#2#$-05(=#2/.#(2/..#12&,005(,>,&0,=0#$$?()*&+
-&$5(;,:;#(AE`(/3(-*#(2/$>#$-&/$,0(>/0:.#B(:-&0&8#+(,(%:,0(2/00#2-/1(%#+&;$(-/(&$21#,+#
&/$(2/00#2-&/$(#33&2&#$25(ATF()/116C(-5"&2,0B(@*&0#(,-(-*#(+,.#(-&.#("1/>&%&$;(,(@&%#1
:+,=0#("1#++:1#(1,$;#(-*,-(#'-#$%+(31/.(M'CF6CF(-/(E'CF6T()/11?()&$5(;,:;#+(,1#(,(./%#1$
,0-#1$,-&>#(-/(;0,++(-:=:0,-#%(;,:;#+(,$%(@&00(0&P#05(=#2/.#(1#0,-&>#05(./1#(&."/1-,$-(&$
-*#(3:-:1#?

Q/,+
)*#(79JCFF(2/$-1/00#1(&+(2/.",-&=0#(@&-*(./+-(2/..#12&,005(,>,&0,=0#(4!9(%#+&;$+
&$20:%&$;S(90,++6-:=:0,-#%<([:%#<([:%#6a^N<(H)!47R67\[b(A91,$>&00#6Z*&00&"+<(^#0&'
J/1"/1,-&/$B<(,$%(G7Jc\67\[b(A91,$>&00#6Z*&00&"+<(^#0&'(J/1"/1,-&/$B?(d#3,:0-(+#-:"
3&0#+(,1#(+-/1#%(&$(-*#(2/$-1/00#1Q+(.#./15(-/(3,2&0&-,-#(2/$3&;:1,-&/$(/3(-*#(&$+-1:.#$-(3/1
/"#1,-&/$(@&-*(,$5(/3(-*#+#(;,:;#+?

!+(-*#(-/-,0("1#++:1#(&+(%#21#,+#%(=#0/@(≈CF6W()/11<(-*#(;,:;#(+#$+&-&>&-5(3,2-/1(&+
#'"#2-#%(-/(=#2/.#("1#++:1#(&$%#"#$%#$-?(K/1(./+-(2/../$(;,+#+(#$2/:$-#1#%(&$(*&;*
>,2::.(,""0&2,-&/$+<(-*&+(=#*,>&/1(*,+(=##$(2/$3&1.#%(#'"#1&.#$-,005(3/1(-/-,0("1#++:1#+
%/@$(-/(CF6D()/11($F?(J/$+#I:#$-05<(&$(,00(2,+#+(A&$20:%&$;(-*#(79JCFF(2/$-1/00#1B<
"1#++:1#(.#,+:1#.#$-+(@&-*(,(4!9(&$(-*#(a^N(1#;&/$(=#0/@(CF6e()/11(,1#(=,+#%(/$
0&$#,1(#'-1,"/0,-&/$(/3(;,:;#(1#+"/$+#(%#-#1.&$#%(,-(*&;*#1("1#++:1#+?

3%6-L+*+0(+0;+
01"&2,(2;-;<;->&7,3,(72&*3'(&-8,&+)2&5'A3'2;-;'(?

K/1(#0#2-1/$+(-/("1/%:2#(&/$&8,-&/$(/3(;,+(./0#2:0#+(=5(=/.=,1%.#$-<(-*#5(.:+-(*,>#(,
2#1-,&$(.&$&.:.(P&$#-&2(#$#1;5?()*&+(.&$&.:.(#$#1;5(&+(2,00#%(-*#(;'(;N)-;'(&3'-,(-;)/
,$%(&+(%&33#1#$-(3/1(#>#15(-5"#(/3(./0#2:0#?(!=/>#(-*#(-*1#+*/0%(#$#1;5<(-*#(&/$&8,-&/$
#33&2&#$25(&$21#,+#+(0&$#,105(@&-*(-*#(#0#2-1/$(#$#1;5(:$-&0(,(.,'&.:.(&+(1#,2*#%?(K/1
./+-(./0#2:0#+<(-*&+(.,'&.:.(/22:1+(=#-@##$(EF(,$%(CEF(#N?(K/1(#0#2-1/$(#$#1;&#+
,=/>#(-*#(.,'&.:.<(-*#(&/$&8,-&/$(#33&2&#$25(+0/@05(%#21#,+#+(@&-*(#0#2-1/$(#$#1;5?



!"K :'10;1*)+-/<-=*+'%,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

Z0/-+(/3(&/$&8,-&/$(#33&2&#$25(>+?(&$2&%#$-(#0#2-1/$(#$#1;5(2,$(=#(/=-,&$#%(31/.(-*#
2,1#3:0(%,-,(/3(H.&-*(,$%(),-#$G?()*#&1(1#+:0-+(+*/@(-*,-(&/$&8,-&/$(21/++(+#2-&/$+<(σ)<(/3
2/../$(;,+#+(%&33#1(=5(,0./+-(,(%#2,%#(,-(-*#(#0#2-1/$(#$#1;&#+(/3(CEF(#N(-*,-(,1#
-5"&2,0(&$(4!9+?(K:1-*#1./1#<(-*#(1#0,-&>#(&/$&8,-&/$(#33&2&#$2&#+(Qσ(6(-*#(1,-&/(/3(-*#
&/$&8,-&/$(#33&2&#$25(3/1(,(;&>#$(;,+(-/(-*#(&/$&8,-&/$(#33&2&#$25(3/1(,(+-,$%,1%(;,+
A:+:,005($&-1/;#$B(6(&+(,(3:$2-&/$(/3(#0#2-1/$(#$#1;5?

H&$2#(-*#(4!9(+#$+&-&>&-5(3/1(,(+"#2&3&2(;,+(&+(%&1#2-05(1#0,-#%(-/(-*#(>,0:#(/3(-*#
&/$&8,-&/$(21/++(+#2-&/$(/3(-*#(2/11#+"/$%&$;(;,+(./0#2:0#+(A#I$?(TB<(-*#(+#$+&-&>&-5(3,2-/1
6/_(+:""0&#%(=5(-*#(;,:;#(.,$:3,2-:1#1<(&+('(/>&<)/;7&4'.&-8,&+)2&4'.&98;58&;-&;2&23,5;4;,7
,$%(-*#("1#++:1#(1#,%/:-(/3(-*#(2/$-1/00#1("1/>&%#+(,(%&1#2-(1#,%&$;(/$05(3/1(-*,-(+"#2&3&2
;,+?()*#(+-,$%,1%(;,+<(:+#%(=5(-*#(#$-&1#(&$%:+-15(3/1(;,:;#(+"#2&3&2,-&/$<(&+((;-.'+,((,$%<
:$0#++(2/11#2-&/$(3,2-/1+(,1#(,""0&#%<(,00(1#,%&$;+(,1#(2/$+&%#1#%(-/(=#((;-.'+,(C,O*;<)/,(-
3.,22*.,2?

)*#(+#$+&-&>&-5(/3(,(;#$#1&2(4!9(-/(+/.#(/3(-*#(./+-(2/../$(;,+#+(#$2/:$-#1#%(&$(,
*&;*(>,2::.(#$>&1/$.#$-(3/00/@+(-*#(/1%#1S(^#(f([#(f(dT(f(^T(f([T(≈(!&1(f(\T(f(J\(f
^T\(f([\(f(!1(f(J\T(f(V1(f(_#?([/.&$,0(.,/)-;<,&2,(2;-;<;->&4)5-'.2<(Q/<(-/(2/$>#1-
$&-1/;#$6#I:&>,0#$-(1#,%&$;+(&$-/(%&1#2-("1#++:1#(1#,%/:-+(3/1(;,+#+(/-*#1(-*,$($&-1/;#$<
,1#(,>,&0,=0#(31/.(,00(;,:;#(.,$:3,2-:1#1+(,$%(31/.(-*#(;#$#1,0(>,2::.(0&-#1,-:1#$H?(K/1
;,+#+(@*#1#(0&--0#(/1($/(%,-,(,1#(,>,&0,=0#<(&-(*,+(=##$(+*/@$(-*,-(,(1#,+/$,=0#
,""1/'&.,-&/$(-/(-*#(1#0,-&>#(+#$+&-&>&-5(3,2-/1(Q/(2,$(=#(/=-,&$#%(31/.(-*#(1,-&/(/3
&/$&8,-&/$(21/++(+#2-&/$+(3/1(-*/+#(;,+#+(,-(CEF(#N(/3(#0#2-1/$(2/00&+&/$,0(#$#1;5?(H#>#1,0
&/$&8,-&/$(21/++(+#2-&/$(-,=0#+(,1#(,>,&0,=0#(&$(-*#(+2&#$-&3&2(0&-#1,-:1#$I?

(\$2#(-*#(1#0,-&>#(+#$+&-&>&-5(3,2-/1(&+(P$/@$<(%&1#2-("1#++:1#(1#,%&$;+(,1#(2,02:0,-#%(31/.
-*#(+-1,&;*-3/1@,1%(.,-*#.,-&2,0(#I:,-&/$

21Z1\!([N6/Y!0R]11111111OX0$016/1Z16WEYQ/1 N0^"P1<R

[/.&$,0(1#0,-&>#(+#$+&-&>&-5(3,2-/1+(2,$$/-(=#(1#0&#%(:"/$(3/1(,22:1,-#(.#,+:1#.#$-+
+&$2#(-*#5(,1#(P$/@$(-/(>,15(+&;$&3&2,$-05(=#-@##$(+##.&$;05(&%#$-&2,0(;,:;#+(,$%(#>#$
./1#(3/1(%&33#1#$-(;,:;#(-5"#+<(3&0,.#$-(.,-#1&,0+<(,$%(/"#1,-&$;("/-#$-&,0+?(K/1(;#$#1,0
>,2::.(:+#<(-*#(%&+21#",$25(&$(1#"/1-#%(.#,+:1#.#$-+(&+($/-(;1#,-#1(-*,$(CF`(3/1(-*#
2/../$(;,+#+(1&+&$;(-/(,(0&--0#(,=/>#(TF`(3/1(-*#(0#++(2/../$(;,+#+(@*#1#(0#++(,22:1,-#
&$3/1.,-&/$(&+(,>,&0,=0#?(c#0,-&>#(+#$+&-&>&-&#+(,1#("1#++:1#(%#"#$%#$-(,$%(=#2/.#
",1-&2:0,105(:$1#0&,=0#(,=/>#(CF6E()/11$J?(g*#1#(;1#,-#1("1#2&+&/$(&+(1#I:&1#%<(;,:;#+
.:+-(=#(2,0&=1,-#%(&$%&>&%:,005(,;,&$+-(-*#(+"#2&3&2(;,+#+(,$%(:$%#1(2/$%&-&/$+(,+($#,1(,+
"/++&=0#(-/(-*#(/"#1,-&$;(2/$%&-&/$+(/3(-*#(>,2::.(+5+-#.?

Q/,+
)*#(79JCFF(2/$-1/00#1(:+#+(,($&-1/;#$(+#$+&-&>&-5(3,2-/1<(6WE<(,$%(,(+&$;0#(1#0,-&>#
+#$+&-&>&-5(3,2-/1(Q/(A0,=#0#%(h;,+(2/11#2-&/$(3,2-/1hB(3/1(#>#15(4!9(2/$$#2-#%(-/(&-+(=,2P
",$#0?()*#(-@/(",1,.#-#1+(,1#(,:-/.,-&2,005(,""0&#%(-/(-*#(2,02:0,-&/$(/3("1#++:1#+(@*#$
[T(H#$+#(K,2-/1(&+(:+#%(,+(-*#("1#++:1#(2,0&=1,-&/$(+/:12#?

Q/,+
)*#($/.&$,0(;,+(2/11#2-&/$(3,2-/1+<(:+#%(=5(./+-(*&;*(>,2::.("1,2-&-&/$#1+(-/(2/11#2-
-*#&1(h$&-1/;#$6#I:&>,0#$-h("1#++:1#(1#,%&$;+(3/1(/-*#1(2/../$(;,+#+<(2,$(=#(3/:$%(&$
!""#$%&'(d<(h9,+(J/11#2-&/$(K,2-/1+(3/1(4,5,1%6!0"#1-(7/$&8,-&/$(9,:;#(c#,%&$;+h?



:'10;1*)+-/<-=*+'%,1/0 !"S

!"#$%%&!'(&")*+,&#'(-.'//,.

T)+;,'/(+-3+/@+,'&-L+*+0(+0;+
G,$5(%#+&;$(",1,.#-#1+(,33#2-(-*#("1/=,=&0&-5(/3(21#,-&$;(,$%(2/00#2-&$;(&/$+(&$(,(4!9<
,$%(-*:+(-*#(>,0:#(/3(-*#(+#$+&-&>&-5?()*&+(+#2-&/$(3/2:+#+(/$(-*#(#33#2-+(-*,-(#0#2-1/%#
;#/.#-15(*,>#(/$(4!9(+#$+&-&>&-5?(7."/1-,$-(;#/.#-1&2,0(3,2-/1+(&$20:%#

• 1 3&0,.#$-(-/(;1&%(+",2&$;
• 1 2/00#2-/1(@&1#(0/2,-&/$(,$%(%&,.#-#1
• 1 ,$/%#(;1&%(#$%(20/+:1#+
• 1 ;1&%(%&,.#-#1

)/(-*#(#'-#$-(-*,-(,$5(/3(-*#+#(",1,.#-#1+(2*,$;#(@&-*(-&.#(/3(/"#1,-&/$<(/1(%&33#1(31/.
;,:;#(-/(;,:;#<(-*#(+#$+&-&>&-5(@&00(2*,$;#(/1(=#(%&33#1#$-(;,:;#6-/6;,:;#?

)*#(+#$+&-&>&-5(/3(,(h2/$>#$-&/$,0h(4!9(A,>,&0,=0#(31/.(,0./+-(,$5(;,:;#(+:""0&#1B(@&-*
TT(..(%&,.#-#1(,$/%#(;1&%('(WE(..(0#$;-*<(@&-*(3&0,.#$-(-/(;1&%(+",2&$;(/3(](..(,$%
2/00#2-/1(@&1#(F?TE(..(%&,.#-#1<(&+($/.&$,005(CF()/116C?(!%%&$;(;1&%(#$%(20/+:1#+
1/:;*05(%/:=0#+(-*&+?(7$21#,+&$;(-*#(2/00#2-/1(@&1#(%&,.#-#1(-/(C(..(,%%+(,$/-*#1(3,2-/1
/3(-@/(-/(-*#(+#$+&-&>&-5(,$%(#'-#$%+(-*#(*&;*6"1#++:1#(1,$;#?

)*#(#33#2-(/3(;1&%63&0,.#$-(+",2&$;(/$(+#$+&-&>&-5(*,+(1#2#&>#%(2/$+&%#1,=0#(,--#$-&/$?
c#%*#,%$K(@,+(-*#(3&1+-(1#+#,12*#1(-/(&00:+-1,-#(-*#(+&;$&3&2,$2#(/3(-*#("1#2&+#("/+&-&/$&$;
,$%(=&,+&$;(/3(-*#(3&0,.#$-?(G/1#(1#2#$-05<(4&00+$L(:-&0&8#%(2/.":-#1(+&.:0,-&/$+(-/
%#./$+-1,-#(,$%("1/>#(-*,-(3&0,.#$-("/+&-&/$(%&+"0,2#.#$-+(,+(+.,00(,+(C(..(2,$
+&;$&3&2,$-05(,33#2-(-*#(#0#2-1/$(-1,X#2-/1&#+(@&-*&$(-*#(,$/%#(>/0:.#?(!$5(2*,$;#(&$
#0#2-1/$(-1,X#2-/1&#+(@&00(,:-/.,-&2,005(,33#2-(-*#(+#$+&-&>&-5(/3(,(4!9?(H/:12#+(3/1
;1&%63&0,.#$-(+",2&$;(>,1&,-&/$+(,1#(ACB(1#0,'#%(.,$:3,2-:1&$;(-/0#1,$2#+(1#+:0-&$;(&$
+&;$&3&2,$-(;,:;#6-/6;,:;#(>,1&,-&/$+<(ATB(2*,$;#+(&$(3&0,.#$-("/+&-&/$(,$%i/1(+*,"#(%:#
-/(1/:;*(*,$%0&$;(A&?#?(./:$-&$;(,22&%#$-+(&$($:%#(;,:;#+B<(AMB(2*,$;#+(&$(3&0,.#$-
"/+&-&/$(,$%i/1(+*,"#(%:#(-/(-*#1.,0(2520&$;?

H/.#(&$>#+-&;,-/1+$M(*,>#(/=-,&$#%(1#+:0-+(+:;;#+-&$;(-*,-(;,:;#+(@&-*(-:$;+-#$(3&0,.#$-+
"1/>&%#(=#--#1(+-,=&0&-5(-*,$(%/(;,:;#+(@&-*(-*/1&,(2/,-#%(3&0,.#$-+?()*#(2:11#$-(=#0&#3(&+
&-(&+($/-(-*#(3&0,.#$-(.,-#1&,0(-*,-(2,:+#+(-*#(&."1/>#.#$-<(=:-(1,-*#1(-*#(+*,"#(/3(-*#
2,-*/%#?():$;+-#$(2,-*/%#+(,1#(-5"&2,005(.,%#(,+(-&;*-(+"1&$;+(+-1#-2*#%(=#-@##$(1&;&%
"/+-+(-*,-(-#$%(-/(./>#(1#0,-&>#05(0&--0#(%:1&$;(0/$;(-#1.(:+#(,+(2/.",1#%(-/(-*#(*,&1"&$
+*,"#%(/1(1#0,-&>#05(:$+:""/1-#%(1&==/$(+*,"#%(-*/1&,(2/,-#%(2,-*/%#+?(4!9+(@&-*
+"1&$;6-#$+&/$#%(3&0,.#$-(,++#.=0&#+(*,>#(1#2#$-05(=#2/.#(2/..#12&,005(,>,&0,=0#(,$%
+*/:0%(=#(2/$+&%#1#%(&3(0/$;(-#1.(,22:1,25(,$%(+-,=&0&-5(,1#(,(2/$2#1$F%?

)*#("1#3#11#%(./:$-&$;(/1&#$-,-&/$(&+(@&-*(-*#(3&0,.#$-(,$%(,$/%#(;1&%(&$(,(>#1-&2,0
"/+&-&/$(-/(.&$&.&8#(#0#2-1/%#(%&+-/1-&/$(2,:+#%(=5(;1,>&-5(":00(,$%(-*#1.,0(2520#+?
g*#$#>#1("/++&=0#<(2*//+#(-*#(;,:;#(@&-*(-*#(+-1/$;#+-(#0#2-1/%#6+:""/1-("/+-+?

Q/,+
H"1&$;(-#$+&/$#%(3&0,.#$-(,++#.=0&#+(,1#(+-,$%,1%(&$(,00(4,5,1%6!0"#1-(;,:;#+(":12*,+#%
%&1#2-05(31/.(H-,$3/1%(c#+#,12*(H5+-#.+?

)*#(&/$(2/00#2-&/$(#33&2&#$25(/3(,$(&/$&8,-&/$(;,:;#(&+(,33#2-#%(=5(-*#(%&,.#-#1(/3(-*#
2/00#2-/1(@&1#?()*&+(#33#2-(*,+(=##$(#'-#$+&>#05(+-:%&#%(,$%(%&+2:++#%(&$(-*#(>,2::.
0&-#1,-:1#F$?()*#(h2/$>#$-&/$,0h(4!9(*,+(,(F?TE(..(%&,.#-#1(&/$(2/00#2-/1(@&1#?()*&+



!"#U :'10;1*)+-/<-=*+'%,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

+.,00(%&,.#-#1(&+(1#I:&1#%(-/(#'-#$%(-*#(0/@("1#++:1#(/"#1,-&$;(0&.&-(/3(-*#(4!9(&$-/(-*#
CF6CF()/11(1,$;#(,+(%#+21&=#%(0,-#1?(G,$5(&/$+(*,>#(-//(.:2*(,$;:0,1(./.#$-:.(-/(=#
2/00#2-#%(=5(-*#(+.,00(%&,.#-#1(@&1#?(7/$+(-*,-(,1#($/-(2/00#2-#%(/$(-*#&1(3&1+-(",++(,-(-*#
&/$(2/00#2-/1(2/$-&$:#(-/(/1=&-(:$-&0(-*#5(+-1&P#(,(0/@("/-#$-&,0(+:13,2#(+:2*(,+(-*#(2,-*/%#
/1(;,:;#(#$>#0/"#FF?()*:+<(&-(&+(0&P#05(-*,-(,(+",2#(2*,1;#(20/:%(/3(/1=&-&$;(&/$+(+:11/:$%+
-*#(2/00#2-/1(,$%(&+(+:+2#"-&=0#(-/(+.,00(2*,$;#+(&$(;#/.#-15(/1(0/2,0("/-#$-&,0+?(!$5
>,1&,-&/$(&$(-*&+(+",2#(2*,1;#(,33#2-+(#0#2-1/$(-1,X#2-/1&#+(,$%(-*:+(-*#(+#$+&-&>&-5?()*&+
+",2#(2*,1;#(#33#2-(=#2/.#+(./1#($/-&2#,=0#(@&-*(&$21#,+#+(&$(#&-*#1("1#++:1#(/1
#.&++&/$(2:11#$-?(7-(&+($/-(:$:+:,0(-/(%#-#2-(%1/"+(&$(4!9(+#$+&-&>&-5(3,2-/1+(,+(-*#
#.&++&/$(2:11#$-(&+(&$21#,+#%(31/.(C(-/(CF(.!(,-("1#++:1#+(,+(0/@(,+(CF6]()/11FG?(7$(3,2-<
&$(;,:;#+(@&-*(>#15(3&$#(Af(F?C(..B(@&1#+<(+#$+&-&>&-5(%#21#,+#+(2,$(=#(/=+#1>#%(,+(#,105
,+(CF6O()/11FH?

7-(&+(;#$#1,005(,22#"-#%(-*,-(-*#1#(&+($/(,%>,$-,;#(-/(:+&$;(2/00#2-/1(@&1#+(@&-*(,(%&,.#-#1
+.,00#1(-*,$(F?CTE(..(A,+(-5"&2,005(3/:$%(&$($:%#(4!9+(3/1(a^N(,""0&2,-&/$+B?(^&;*
,22:1,25(4!9+(@&-*(,(C(..(%&,.#-#1(&/$(2/00#2-/1(*,>#(1#2#$-05(=#2/.#(2/..#12&,005
,>,&0,=0#FI?()*#(-*&2P#1(@&1#("1/>&%#+(&$21#,+#%(.#2*,$&2,0(+-,=&0&-5<(,(*&;*#1(/>#1,00
+#$+&-&>&-5(A,+(,(1#+:0-(/3(-*#(./1#(#33&2&#$-(2,"-:1#(/3(*&;*(,$;:0,1(./.#$-:.(&/$+B(,$%
,$(#'-#$%#%(:""#1(0&.&-(1,$;#(#'-#$%&$;(-/(CF6T()/11(3/1(F?C(.!(#0#2-1/$(#.&++&/$
2:11#$-?()*#(#'-#$%#%(:""#1(1,$;#(&+(%:#(-/(-*#(1#%:2#%(+",2#(2*,1;#(,1/:$%(-*#(2/00#2-/1
-*,-(1#+:0-+(31/.(-*#(./1#(#33&2&#$-(&/$(2/00#2-&/$?()*#+#(&."1/>#.#$-+(,1#(,2*&#>#%(@&-*
$/(+&;$&3&2,$-(2/."1/.&+#(,-(-*#(0/@("1#++:1#(#$%<(@*&2*(+-&00(1#.,&$+(,-(C?]'CF6CF()/11
3/1(W(.!(/3(#.&++&/$(2:11#$-?

a$-&0(1#2#$-05<(3#@(;,:;#(.,$:3,2-:1#1+(*,>#(.,%#(,$(#33/1-(-/("1/%:2#(#0#2-1/%#
+-1:2-:1#+(@&-*(+:33&2&#$-05(20/+#(-/0#1,$2#+?(7-(&+($/-(:$:+:,0(-/(+##(;,:;#+(@*#1#(-*#
2#$-#1(2/00#2-/1(&+(2:1>#%<($/-(2/,'&,0(@&-*(-*#(,$/%#(;1&%<(/1(&+(,-(,$(,$;0#(@&-*(1#+"#2-(-/
-*#(,$/%#Q+(,'&+?(7$(+/.#(;,:;#+<(,(+0&;*-(0,-#1,0(3/12#(/$(-*#(2/00#2-/1(3##%-*1:<(+:2*(,+
.&;*-(=#(2,:+#%(=5(-*#(2/00#2-/1(@&1#<(2,$(>&+&=05(2*,$;#(-*#("/+&-&/$(/3(-*#(2/00#2-/1?(!+
%#./$+-1,-#%(=5(4&00+FJ<(,(T(..(%&+"0,2#.#$-(/3(-*#(2/00#2-/1(@&1#(31/.(-*#(,'&+(&+
#$/:;*(-/(+*/@(2*,$;#+(&$(#0#2-1/$(-1,X#2-/1&#+(,$%(+#$+&-&>&-5?(^&;*(,22:1,25(;,:;#+
.,$:3,2-:1#%(-/(>#15(-&;*-(.#2*,$&2,0(-/0#1,$2#+(,1#($/@(2/..#12&,005(,>,&0,=0#(,$%
+*/:0%(=#(2,1#3:005(2/$+&%#1#%(&3(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(,$%(0/$;(-#1.(+-,=&0&-5
,1#(&."/1-,$-?(g*#$#>#1("/++&=0#<(./:$-(-*#(4!9(&$(,(>#1-&2,0("/+&-&/$<(@&-*(-*#
2/00#2-/1("&$("/&$-&$;(%/@$<(-/(,>/&%(#0#2-1/%#(+*,"#(%&+-/1-&/$+(=5(;1,>&-5(":00?

J/$>#$-&/$,0(4!9+(-1,%&-&/$,005(&$20:%#(@&1#(*#0&'(,$/%#(;1&%(+-1:2-:1#+(@&-*(/"#$(#$%+?
!("/":0,1(%/:=0#6*#0&'(%#+&;$(,00/@+(3/1(+,3#(1#+&+-&>#(*#,-&$;(/3(-*#(#0#2-1/%#(,++#.=05
%:1&$;(%#;,+<(,$%(,0+/("1/>&%#+(,(3,&105(1/=:+-(+-1:2-:1#?([:%#(:0-1,*&;*(>,2::.(;,:;#+
:+:,005(&$20:%#(,(./1#(%#0&2,-#(A&?#?(>#15(3&$#(@&1#B(h+I:&11#062,;#h(,$/%#(;1&%(%#+&;$(@&-*
20/+#%(#$%+?([/--&$;*,.FK(@,+(-*#(3&1+-(-/(1#"/1-(-*#(,%%&-&/$(/3(;1&%(#$%(20/+:1#+(-/(-*#
4!9(-/("1#>#$-(-*#(#+2,"#(/3(:$2,"-:1#%(&/$+(31/.(-*#(/"#$(#$%+(/3(-*#(250&$%1&2,0(;1&%<
-*#1#=5(&$21#,+&$;(-*#(+#$+&-&>&-5(/3(-*#(;,:;#(,$%(#'-#$%&$;(-*#(0/@("1#++:1#(0&.&-(&$-/
-*#(CF6CC()/11(1,$;#?(!+(,(1:0#6/36-*:.=<(,%%&$;(;1&%(#$%(20/+:1#+(1/:;*05(%/:=0#+(-*#
+#$+&-&>&-5(3,2-/1(/3(,(4!9?(!(-5"&2,0(a^N($:%#(4!9(*,+(,(+"#2&3&#%(+#$+&-&>&-5(3,2-/1
/3(TE()/116C(3/1(W(.!(/3(#0#2-1/$(#.&++&/$(2:11#$-?(^/@#>#1<(,+(%#./$+-1,-#%(=5(Z#,2/2P
,$%(Z#,2/2PFL<(-*#(+#$+&-&>&-5(/3(;,:;#+(@&-*(;1&%(#$%(20/+:1#+(%#20&$#+(+*,1"05(,=/>#
CF6E()/11(@*#$(/"#1,-&$;(,-(,$(#.&++&/$(2:11#$-(/3(C(.!?(g&-*(/"#$(;1&%+<(-*#(+#$+&-&>&-5
1#.,&$+(2/$+-,$-(:"(-/(CF6M()/11(:$%#1(&%#$-&2,0(/"#1,-&$;(2/$%&-&/$+?()*#(/1&;&$(/3(-*&+
#33#2-(&+("//105(:$%#1+-//%<(=:-(&-(&+(./+-(0&P#05(2,:+#%(=5(-*#(1#0,-&>#(&$21#,+#(&$(+",2#
2*,1;#(31/.(-*#($/$62/00#2-,=0#(&/$+(-*,-(,22:.:0,-#(&$+&%#(-*#(#$20/+#%(;1&%(>/0:.#FM?



:'10;1*)+-/<-=*+'%,1/0 !"##

!"#$%%&!'(&")*+,&#'(-.'//,.

!+(.#$-&/$#%(=#3/1#<(-*#(*&;*("1#++:1#(0&.&-(/3(a^N(4!9+(@&-*(20/+#%(;1&%+(2,$(=#
#'-#$%#%(/"#1,-&$;(,-(,$(#.&++&/$(2:11#$-(/3(≤F?C(.!?

G/+-(2/..#12&,005(,>,&0,=0#(4!9+(,1#(.,$:3,2-:1#%(@&-*(TT(..(%&,.#-#1('(WE(..
0/$;(,$/%#(;1&%(2,;#+?(!($,11/@(;1&%(%#+&;$<(CT(..(%&,.#-#1<(2,$(=#(3/:$%(&$
=1/,%61,$;#(&/$&8,-&/$(4!9+(-*,-(#'-#$%(-*#(/"#1,-&$;(0&.&-(&$-/(-*#(CF6C()/11(1,$;#?()*#
0,1;#1(0#$;-*6-/6%&,.#-#1(1,-&/(&+(%#+&;$#%(-/(.&$&.&8#(,'&,0(%1&3-(/3(&/$+(/:-(/3(-*#
2/00#2-/1(1#;&/$?(!$(&$-#1$,0(2/$%:2-&>#(2/,-&$;(&+(:+#%(&$(-*#+#(;0,++(-:=:0,-#%(;,:;#+(-/
2/$-1/0(-*#(#0#2-1/+-,-&2(#$>&1/$.#$-(,$%(.,'&.&8#(#0#2-1/$(&/$&8,-&/$(",-*+?
Z#13/1.,$2#(2*,1,2-#1&+-&2+(3/1(-*#+#(;,:;#+(*,>#(=##$(":=0&+*#%(&$(-*#(>,2::.
0&-#1,-:1#<(,$%(-*#(1#,%#1(+*/:0%(2/$+:0-(-*#(1#3#1#$2#+(3/1(3:1-*#1(&$3/1.,-&/$G%?

$1%6-V/),%5+-%0(-T@1661/0-E4''+0,-L+*+0(+0;+
!(+:1>#5(/3(-*#(+"#2&3&2,-&/$+(3/1(,00(2/..#12&,005(,>,&0,=0#(4!9+(I:&2P05(1#>#,0+(-*,-
-*#5(,00(+*,1#(-*#(+,.#(#0#2-1/%#("/-#$-&,0(1#I:&1#.#$-+

• 1 2/00#2-/1("/-#$-&,0(/3(F(N%2
• 1 3&0,.#$-(=&,+(/3(jMF(N%2
• 1 ,$/%#(;1&%(=&,+(jCEF6COF(N%2
• 1 +*&#0%("/-#$-&,0(F(N%2?

G,$:3,2-:1#1(1#2/..#$%#%(#0#2-1/%#(#.&++&/$(2:11#$-+(,1#(:+:,005(CF(.!(3/1
2/$>#$-&/$,0(4!9+(ACF()/116CB(,$%(W(.!(3/1(a^N($:%#(4!9+(ATE()/116CB?

J*,$;#+(&$(#0#2-1/%#("/-#$-&,0+(2,:+#(+*&3-+(&$(+#$+&-&>&-5G$?(!+(.,5(=#(#'"#2-#%<(-*#
2/00#2-/1(2:11#$-(&+(,(2/."0#'(3:$2-&/$(/3(-*#(#0#2-1/%#("/-#$-&,0+(=#2,:+#(=/-*(-*#
#0#2-1/$(-1,X#2-/1&#+(,$%(&/$&8,-&/$(#33&2&#$2&#+(%#"#$%(/$(-*#+#(>/0-,;#+?

)*#("/+&-&>#(AjMF(N%2B(3&0,.#$-(=&,+(,++:1#+(-*,-(,00(#0#2-1/$+(#.&--#%(31/.(-*#(3&0,.#$-
+-,5(,@,5(31/.(-*#(1#0,-&>#05($#;,-&>#(AF(N%2B(&/$(2/00#2-/1GF?(!$5(&$21#,+#(&$(2/00#2-/1
>/0-,;#(1#+:0-+(&$(,(%#21#,+#(&$(-*#(&/$(2:11#$-(=#2,:+#(/3(-*#(%#21#,+#%(#0#2-1/$
"#$#-1,-&/$(A&?#?(1#%:2#%(",-*0#$;-*B(/3(#0#2-1/$+(&$-/(-*#(,$/%#(;1&%(+",2#(,$%(-*#
1#%:2-&/$(&$(#0#2-1/$(#$#1;5?(H#$+&-&>&-5(%&33#1#$2#+(:"(-/(T`(*,>#(=##$(/=+#1>#%(@*#$
-*#(2,-*/%#(=&,+(@,+(,""0&#%(-/(-*#(-/"(1,-*#1(-*,$(=/--/.(/3(-*#(3&0,.#$-?

)*#(3&0,.#$-6-/6,$/%#(>/0-,;#(%#-#1.&$#+(-*#(2/00&+&/$,0(#$#1;5(/3(-*#(#0#2-1/$+(-*,-
-1,>#1+#(-*#(&$$#1(>/0:.#(/3(-*#(;1&%(2,;#?()*#(#0#2-1/$(#$#1;5(&+(+&."05(2,02:0,-#%<
&$(#N<(,+(-*#(%&33#1#$2#(&$(=&,+(>/0-,;#(=#-@##$(-*#(,$/%#(;1&%(,$%(-*#(3&0,.#$-?()*#
#0#2-1/$(#$#1;5(3/1(-*#("1/-/-5"&2,0(&/$(;,:;#(2/$-1/00#1(&+(CEF(#N?(73(-*#(2/00#2-/1
2:11#$-(&+(.#,+:1#%(3/1(>,15&$;(;1&%("/-#$-&,0+<(,-(,(3&'#%("1#++:1#(A,=/>#(CF6e()/11B<
3&0,.#$-(=&,+(,$%(#0#2-1/$(2:11#$-<(-*#(2:1>#(+*/@&$;(!((>+?(B/(3/00/@+(-*#(#'"#2-#%
2*,1,2-#1&+-&2(+*,"#(/3(;,+(&/$&8,-&/$("1/=,=&0&-5(>+?(#0#2-1/$(&.",2-(#$#1;5(6(!((1&+#+
1,"&%05(@&-*(B/(:"(-/(TFF(N(,$%(>,1&#+(+0/@05(@&-*(;1&%(>/0-,;#+(,=/>#(-*&+(>,0:#

GG?

!+(,(1:0#(/3(-*:.=<(-*#(+#$+&-&>&-5(/3(,$(&/$(;,:;#(&+(/=+#1>#%(-/(2*,$;#(F?C`iN(,$%
C`iN(3/1(3&0,.#$-6-/6;1&%(,$%(3&0,.#$-6-/6;1/:$%(>/0-,;#(>,1&,-&/$+<(1#+"#2-&>#05?
41/,%61,$;#(4!9+(*,>#(=##$(1#"/1-#%(-/(#'*&=&-(-*#(0,1;#+-(+#$+&-&>&-&#+(-/(#0#2-1/%#(=&,+
>,1&,-&/$+(/3(,00(2:11#$-(%#+&;$+GH?(G/+-(4!9+(,1#(+/($/$6+-,=0#(,$%(+/($/$61#"1/%:2&=0#
3/1(/-*#1(2,:+#+(-*,-(-*#(1#0,-&>#05(.&$/1(#33#2-+(/3(>,1&,-&/$+(&$("/-#$-&,0+(,""0&#%(=5



!"#F :'10;1*)+-/<-=*+'%,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

-1,%&-&/$,0(2/$-1/00#1+GI(*,>#(=##$(;#$#1,005(&;$/1#%?(^/@#>#1<(@&-*(-*#(1#2#$-
&$-1/%:2-&/$(/3(*&;*6,22:1,25(A,$%(*&;*05(+-,=0#B(4!9+<(-*#($##%(3/1(,22:1,-#(,$%
1#"1/%:2&=0#(#0#2-1/$&2(2/$-1/0(/3(-*#(=&,+&$;(>/0-,;#+(*,+(=##$(3&$,005(#+-,=0&+*#%?

)*#(+#$+&-&>&-5(3,2-/1(/3(,(4!9(&+(,(3:$2-&/$(/3(-*#(#.&++&/$(2:11#$-GJ?(J*,$;&$;(-*#
#.&++&/$(2:11#$-(31/.(F?C(-/(C(.!(:+:,005(2,:+#+($/(+&;$&3&2,$-(2*,$;#+(&$($&-1/;#$
+#$+&-&>&-5<(=:-(&$21#,+&$;(&-(-/(CF(.!(2,$(%#21#,+#(-*#(+#$+&-&>&-5(3,2-/1(=5(./1#(-*,$
TF`(,$%(2,:+#(.,1P#%(*&;*("1#++:1#($/$60&$#,1&-&#+(,=/>#(CF6E()/11?()*#(#'-#$-(/3(-*&+
#33#2-(&+(*&;*05(%#"#$%#$-(/$(;,:;#(;#/.#-15?(7$(;#$#1,0<(,(1#%:2-&/$(/3(-*#(#0#2-1/$
#.&++&/$(2:11#$-(1#+:0-+(&$(,$(#'-#$+&/$(/3(-*#(0&$#,1&-5(1,$;#<(,$%(&-(&+(;#$#1,005(,;1##%
-*,-(!0(.:+-(=#(P#"-(,-(-*#(0/@#+-("1,2-&2,0(>,0:#(A2#1-,&$05($/(./1#(-*,$(F?C(.!B(3/1(,00
@/1P(,-(,$%(,=/>#(CF6M()/11?

H#$+&-&>&-5(%&33#1#$2#+(/3(+#>#1,0("#12#$-(*,>#(=##$(/=+#1>#%(,-(-*#(+,.#(3&0,.#$-(*#,-&$;
"/@#1<(#.&++&/$(2:11#$-(,$%("1#++:1#(@*#$(!J(1,-*#1(-*,$(dJ("/@#1(&+(:+#%?(J*,$;#+(&$
-*#(%:-5(2520#(/3(-*#(!J("/@#1(,0+/(2,:+#(/=+#1>,=0#(2*,$;#+(&$(+#$+&-&>&-5GK?

)*#(.,5'AA,(7,7&'3,.)-;(+&3.'5,7*.,&31/.(-*#(N,2::.(91/:"(/3(-*#([,-&/$,0(7$+-&-:-#
/3(H-,$%,1%+(&$20:%#+

• 1 \"#1,-#(,00(4!9+(@&-*(C(.!<(/1(0#++<(#.&++&/$(2:11#$-(?()*#(/$05(1#,+/$(-/(/"#1,-#(,
./%#1$(;,:;#(@&-*(CF(.!(/3(#.&++&/$(&+(-/(&$21#,+#(-*#(-#."#1,-:1#(/3(-*#(;,:;#
,$%(+"##%(/:-;,++&$;?

• 1 )*#(0&$#,1&-5(/3(4!9(1#+"/$+#(&+(,0+/(&."1/>#%(&3(,($/&+#(31##<(%&1#2-62:11#$-
3&0,.#$-(2:11#$-(+:""05(&+(:+#%(A+:2*(,+(-*#(79JCFFB?

!(I:,0&-5(&/$&8,-&/$(;,:;#(2/$-1/00#1(%#+&;$#%(3/1(*&;*(,22:1,25(.#,+:1#.#$-+(A+:2*(,+
-*#(79JCFFB(.:+-(2/$-1/0(=&,+&$;(>/0-,;#+(-/(@&-*&$(,(3#@(>/0-+(%&1#2-05(,-(-*#(;,:;#
*#,%GL(,$%(#.&++&/$(2:11#$-+GM(-/(@&-*&$(,(3#@("#12#$-?

Q/,+
7$(2/$>#$-&/$,0(2/$-1/00#1(%#+&;$+<(-*#(3&0,.#$-(=&,+(>/0-,;#(&+(.#,+:1#%(,$%(2/$-1/00#%
&$+&%#(-*#(=/'?(!+(,(1#+:0-<(-*#(3&0,.#$-(=&,+(2,$(>,15(@&-*(*#,-&$;(2:11#$-(=#2,:+#(/3(-*#
1#+&+-&>#(>/0-,;#(%1/"(,21/++(-*#(2,=0#?()*&+(>/0-,;#(%1/"(.,5(=#(+:=+-,$-&,0(@*#$(:+&$;
0/$;(2,=0#+(,$%(-5"&2,0(*#,-&$;(2:11#$-+(A=#-@##$(M(,$%(CF(,."+B?()*&+(>,1&,=&0&-5(&+(/3
$/(2/$+#I:#$2#(3/1(2/$>#$-&/$,0(A$:%#(/1(;0,++B(4!9+(=#2,:+#(-*#+#(.&$:-#(&$+-,=&0&-&#+
,1#(/>#1@*#0.#%(=5(.:2*(0,1;#1(#33#2-+?(^/@#>#1<(2/$-1/00&$;(3&0,.#$-(=&,+(,-(-*#
2/$-1/00#1(&+(&$,%#I:,-#(3/1(.#,+:1#.#$-+(@&-*(./%#1$(*&;*6,22:1,25(;,:;#+?(7$(-*#
79JCFF<(-*#(3&0,.#$-(=&,+(>/0-,;#(&+(.#,+:1#%(,-(-*#(;,:;#(*#,%<(,$%(*#$2#<(#0#2-1/%#
"/-#$-&,0+(,1#(&$%#"#$%#$-(/3(2,=0#(0#$;-*H%?

3%45+-T0O+)/*+-L+*+0(+0;+
H#>#1,0(1#+#,12*#1+(*,>#(+*/@$(-*,-(-*#(+#$+&-&>&-5(/3(,(4!9(,++#.=05(2,$(=#(&$30:#$2#%
+&;$&3&2,$-05(=5(-*#(1#0,-&>#("/+&-&/$&$;(,$%(#0#2-1&2,0("/-#$-&,0(/3(-*#(;,:;#(#$>#0/"#H$?

7$(,(;0,++(-:=:0,-#%(;,:;#<(-*#(&$$#1(&$+:0,-&$;(+:13,2#+(/3(-*#(;0,++(-:=#(2,$(2*,$;#
"/-#$-&,0(,=1:"-05(%:#(-/(-*#(,22:.:0,-&/$(/3(#0#2-1&2,0(2*,1;#<(2,:+&$;(+:%%#$(+*&3-+(&$
"1#++:1#(&$%&2,-&/$(:$1#0,-#%(-/(,$5(;,+(%#$+&-5(>,1&,-&/$?()*#(#33#2-(@,+(3&1+-(%#+21&=#%
,$%(#'"0,&$#%(=5(J,1-#1(,$%(R#2PHF(,+(#,105(,+(CDED<(,$%(,$,058#%(=5(c#%*#,%HG(,$%



:'10;1*)+-/<-=*+'%,1/0 !"#>

!"#$%%&!'(&")*+,&#'(-.'//,.

Z&--,@,5HH(=,+#%(/$(-*#(%#"#$%#$2#(/3(#0#2-1/$(",-*+(/$(2*,$;&$;(#0#2-1&2,0(=/:$%,15
2/$%&-&/$+?(!+(,(2/$%:2-&>#(3&0.(=:&0%+(:"(/$(-*#+#(+:13,2#+(@&-*(-&.#(/3(:+#<(+:%%#$
./%#(+*&3-+(-#$%(-/(/22:1(0#++(31#I:#$-05(,$%(#>#$-:,005(%&+,""#,1?()*&+(;1,%:,0(2*,$;#
&$("/-#$-&,0(,33#2-+(-*#(0/$;6-#1.(+-,=&0&-5(/3(;0,++(-:=:0,-#%(&/$(;,:;#+?(V##"(&$(.&$%
-*,-(#'"/+#%(&$+:0,-/1+(&$($:%#(;,:;#+(.,5(2,:+#(+&.&0,1(#33#2-+(&3(2/$%:2-&>#(3&0.+
%#"/+&-(/$(-*#.?

H#>#1,0(;0,++(4!9+(:-&0&8#(,("0,-&$:.(2/$%:2-&>#(-*&$62/,-&$;(/$(-*#(&$$#1(;0,++(@,00(-/
*#0"(+-,=&0&8#(-*#(@,00("/-#$-&,0?()*#(+*&#0%("/-#$-&,0(&+(#&-*#1(#0#2-1&2,005(;1/:$%#%
-*1/:;*(,(+#",1,-#(2/$$#2-&/$("&$<(/1(&$-#1$,005(2/$$#2-#%(-/(-*#(3&0,.#$-(1#-:1$
#0#2-1/%#?()&03/1%<(G2J:00/*(,$%(g//$;HI(%#./$+-1,-#%(-*#(#33#2-(/3(-*#+#(2/,-&$;+(,$%
/=+#1>#%(-*,-(@*#$(-*#(+*&#0%(/3(/$#(;,:;#<($/1.,005(*#0%(,-(;1/:$%("/-#$-&,0<(@,+
,00/@#%(-/(30/,-(:"(-/(3&0,.#$-("/-#$-&,0<(-*#(2/00#2-/1(2:11#$-(&$21#,+#%(=5(TM`?(!==/--
,$%(R//$#5HJ("#13/1.#%(,(%#-,&0#%(+-:%5(/3(-*#(&$30:#$2#(/3(&$$#1("/-#$-&,0(/$(-*#
+#$+&-&>&-5(/3("0,-&$:.62/,-#%(;0,++(;,:;#+(,$%(3/:$%(-*,-(-*#(+*&#0%("/-#$-&,0(%#"#$%#%
/$("1#++:1#(,$%(,0+/(/$(-*#(%#-,&0+(/3(-*#(3&0,.#$-("/-#$-&,0(@,>#3/1.("1/>&%#%(=5(-*#
;,:;#(2/$-1/00#1?()*#5(2/$20:%#%(-*,-(+#$+&-&>&-5($/$60&$#,1&-&#+(&$(-*/+#(;,:;#+(2/:0%(=#
.&$&.&8#%(=5(*/0%&$;(-*#(&$$#1(+:13,2#(-/(,(3&'#%(%&1#2-(2:11#$-("/-#$-&,0(/1(=5(:+&$;(,
2/$-1/00#1(A+:2*(,+(-*#(79JCFFB(-*,-("1/>&%#+(,($/&+#631##(3&0,.#$-(*#,-&$;(dJ(2:11#$-?

Q/,+
)*#+#(#33#2-+(,1#($/-(2/../$05(2/$+&%#1#%(=5(-*#(:+#1+(/3(;0,++(&/$&8,-&/$(;,:;#+
=#2,:+#(>#15(/3-#$(-*#(;,:;#(#$>#0/"#(&+(,$(&$-#;1,0(",1-(/3(-*#(;,:;#(+-1:2-:1#(A&?#?(;0,++
-:=:0,-#%(;,:;#+B(,$%(-*#(%&.#$+&/$+(,$%(1#0,-&>#(+",2&$;(/3(-*#(#$>#0/"#(,$%(#0#2-1/%#
,++#.=05(2,$$/-(=#(,0-#1#%(=5(-*#(:+#1?()*#("/-#$-&,0(/3(-*#(;0,++(@,00(,0+/(&$30:#$2#+(-*#
1#+&%:,0(2:11#$-("1/%:2#%(,+(,(1#+:0-(/3(-*#(1#>#1+#(_61,5(#33#2-(%#+21&=#%(0,-#1(&$(-*&+
,""0&2,-&/$($/-#?

)*#(+#$+&-&>&-5(>,0:#(/3(,($:%#(;,:;#(&+(%#"#$%#$-(/$(-*#(@,5(&-(&+(./:$-#%(/$(-*#
+5+-#.?()*&+(&+($/-($#@(P$/@0#%;#<(=:-(-*#1#(&+($/(@&%#+"1#,%(,""1#2&,-&/$(/3(-*#(#33#2-
,./$;(2:11#$-(:+#1+(/3($:%#(;,:;#+?(K&0&""#00&HK(&$>#+-&;,-#%(-*#(&$30:#$2#(/3(#$>#0/"#
+&8#(,$%(+*,"#(/$(-*#($&-1/;#$(+#$+&-&>&-5(/3(2/$>#$-&/$,0($:%#(4!9+?(^&+(1#"/1-(+*/@+
-*,-(2*,$;#+(&$(;,:;#(#$>#0/"#(2,$(1#+:0-(&$(.#,+:1#.#$-(#11/1+(,+(0,1;#(,+(EF`(@&-*
+/.#(4!9+?()*:+<(-*#(#$>#0/"#(.:+-(=#(2/$+&%#1#%(,("1/"#1(",1-(/3(,$(&/$&8,-&/$(;,:;#<
,$%(,(+"#2&3&2,-&/$(/3($:%#(;,:;#(+#$+&-&>&-5(&+($/-(2/."0#-#(:$0#++(-*#(;#/.#-15(,$%
"/-#$-&,0(/3(&-+(#$>#0/"#(,1#(,0+/(;&>#$?(7-(&+(2/../$("1,2-&2#(-/(2,0&=1,-#(,$%(/"#1,-#
$:%#(&/$(;,:;#+(&$+&%#(,($&""0#(MO(..(7d('(CFF(..(0/$;<(@&-*(,(+21##$(,-(-*#(&$":-("/1-?

G/%#1$(*&;*(,22:1,25(;,:;#+(1#05(/$(*#,>5(+*&#0%&$;(-/(ACB("1/-#2-(-*#(#0#2-1/%#
+-1:2-:1#(31/.(#'-#1$,0(/1(:$2/$-1/00,=0#(3&#0%+<(ATB(=#--#1(%#3&$#(2*,1;#%(",1-&20#
-1,X#2-/1&#+(,$%(AMB(&."1/>#(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(,$%(0/$;(-#1.(+-,=&0&-5?(7$(,
2/..#12&,005(,>,&0,=0#(%#+&;$HL<(-*#(#$-&1#(#0#2-1/%#(,++#.=05<(&+(*/:+#%(&$+&%#(,
;1/:$%#%(.#-,0(#$>#0/"#?()*&+(#$>#0/"#(2/."0#-#05(+:11/:$%+(-*#
,$/%#63&0,.#$-62/00#2-/1(+-1:2-:1#(-/(*#0"("1/>&%#(,(+-,=0#(#0#2-1&2,0(#$>&1/$.#$-(3/1
2*,1;#%(",1-&20#(-1,X#2-/1&#+?(!(;1/:$%#%<("#13/1,-#%<(*&;*(2/$%:2-,$2#(+*&#0%(/>#1(-*#
"/1-(*#0"+(-/(#0#2-1&2,005(&+/0,-#(-*#(-1,$+%:2#1(31/.(-*#(1#.,&$&$;(/3(-*#(>,2::.(+5+-#.<
,$%(;1/:$%#%(2/$%:2-&$;(+*&#0%(=#-@##$(,$/%#(,$%(-*#(3##%-*1:+("1#>#$-+(-*#(2#1,.&2
&$+:0,-/1+(31/.(=#2/.&$;(2/$-,.&$,-#%(,$%(2*,1;#%?



!"#H :'10;1*)+-/<-=*+'%,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

7+@*+'%,4'+-L+*+0(+0;+
K/1(./+-(1//.(-#."#1,-:1#(.#,+:1#.#$-+(-*#(#33#2-+(/3(,.=&#$-(-#."#1,-:1#(>,1&,-&/$+
/$(4!9(1#,%&$;+(,1#(&$+&;$&3&2,$-?

H-:%&#+(/3(-*&+(#33#2-(*,>#(;#$#1,005(+*/@$(-*,-(&-(&+($/-(,+(0,1;#(,+(@/:0%(=#("1#%&2-#%
31/.(-*#/1#-&2,0(2/$+&%#1,-&/$+(,22/:$-&$;(3/1(=/-*(%#$+&-5(,$%(-*#1.,0(-1,$+"&1,-&/$
#33#2-+<(&?#?(-*#(+#$+&-&>&-5(>,15&$;(&$>#1+#05(@&-*(-*#(+I:,1#(1//-(/3(-*#(,=+/0:-#
-#."#1,-:1#(/3(-*#(;,+(&$+&%#(-*#(;,:;#HM?

d#-#1.&$&$;(-*#(;,+(-#."#1,-:1#(&+(,(%&33&2:0-(-,+P(&$(,(-:=:0,-#%(4!9?(7-(&+("1/=,=05
,22:1,-#(-/(+,5(-*,-(./+-(/3(-*#(./0#2:0#+(#I:&0&=1,-#(@&-*(-*#(#$>#0/"#<(=:-(-*#(#$>#0/"#
-#."#1,-:1#(&+($/-(+5..#-1&2(=#2,:+#(/3(-*#(,+5..#-1&2(0/2,-&/$(/3(-*#(3&0,.#$-?()*#
#$>#0/"#(A;0,++(/1(.#-,0B(/3(,(4!9(&+(:+:,005(,-(,(-#."#1,-:1#(.:2*(*&;*#1(-*,$(,.=&#$-
,+(%#-#1.&$#%(=5(-*#("/@#1(ACF(gB(1,%&,-#%(=5(-*#(*/-(3&0,.#$-(,$%(,=+/1=#%(=5(-*#
#$>#0/"#Q+(@,00+?(K/1(#',."0#<(+/.#(.#-,0(#$2,"+:0,-#%(;,:;#+(,1#(,2-:,005("1/>&%#%
@&-*(>#$-#%(;:,1%+(-/("1/-#2-(:+#1+(,;,&$+-(=:1$+?()*#(,=+/1"-&/$(/3(#$#1;5(31/.(-*#
3&0,.#$-(=5(-*#(#$>#0/"#(&$21#,+#+(@&-*(,;#(,+(-*#(@,00+(;#-("1/;1#++&>#05(%,1P#1(%:#(-/
2/$-,.&$,-&/$?(N,1&,-&/$+(&$(3&0,.#$-(@/1P63:$2-&/$(,$%(#.&++&>&-5(%:#(-/(,;&$;<
2/$-,.&$,-&/$(/1(2*#.&2,0(1#,2-&/$(@&-*(-*#(;,+(@&00(1#+:0-(&$(2*,$;#+(&$(3&0,.#$-(,$%
#$>#0/"#(-#."#1,-:1#(-*,-(.&;*-(1#I:&1#(2/11#2-&/$(3/1(,22:1,-#(.#,+:1#.#$-+?(4&00+<
4/1#$+-#&$(,$%(!1$/0%I%(+:;;#+-#%(,("1#++:1#(2,02:0,-&/$("1/2#%:1#(-*,-(&$20:%#+(-*#
3&0,.#$-(*#,-&$;("/@#1(,+(,(",1,.#-#1<(&$21#,+&$;(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(,$%
0/$;(-#1.(+-,=&0&-5?

^,#3#1I$(%&%(3&$%(,(2/11#0,-&/$(@&-*(-*#(+I:,1#(1//-(/3(-*#(-#."#1,-:1#(/3(-*#(30,$;#(/3(,
$:%#(4!9(./:$-#%(&$(,$(#$20/+:1#?(J0/+#<(R,$#(,$%(k,1@//%IF(3/:$%(-*#(&/$(2:11#$-(-/
2*,$;#(F?FeE`iV<(,""1/'&.,-#05(*,03(@*,-(/$#(@/:0%(#'"#2-(31/.(-*#(#$>#0/"#
-#."#1,-:1#(/3(,(4!9?(73(,(4!9(&+($/-(:+#%(:$%#1(-*#(+,.#(-#."#1,-:1#(2/$%&-&/$+(,+
-*/+#(%:1&$;(&-+(2,0&=1,-&/$<(,(2/11#2-&/$(.&;*-(=#(1#I:&1#%(&$(*&;*(,22:1,25
.#,+:1#.#$-+IG?

)*#1#(&+(,0@,5+(,(%#0,5(=#-@##$(-:1$&$;(/$(,(4!9(,$%(/=-,&$&$;(,(1#0&,=0#(1#,%&$;?(7-(&+
$#2#++,15(-/(@,&-(3/1(-*#1.,0(#I:&0&=1&:.(/3(-*#(;,:;#IH(,$%(&-+(+:11/:$%&$;+(A$/-(-*,-
#,+5(:$%#1(>,2::.B?

D%50+,1;-A1+)(-L+*+0(+0;+
G,;$#-&2(3&#0%+(*,>#(,(+-1/$;(,$%(1,-*#1(:$"1#%&2-,=0#(#33#2-(/$(;,:;#(+#$+&-&>&-5(=5
2*,$;&$;(-*#(-1,X#2-/1&#+(/3(-*#(2*,1;#%(",1-&20#+(A#+"#2&,005(-*#(#0#2-1/$+(@*&2*("#13/1.
+"&1,0(-1,X#2-/1&#+B?(H&$2#(.,$5(>,2::.(#'"#1&.#$-+(/"#1,-#(&$(,(.,;$#-&2(3&#0%
#$>&1/$.#$-<(/3-#$(/3(>,15&$;(/1(:$P$/@$(.,;$&-:%#(,$%(%&1#2-&/$<(&-(&+(+:1"1&+&$;(*/@
0&--0#(%,-,(&+(,>,&0,=0#(/$(.,;$#-&2(3&#0%(%#"#$%#$2&#+(/3(4!9+?(!(3#@(+-:%&#+II(,1#
,>,&0,=0#(-*,-(%/($/-(0#,%(-/(+:..,15(2/$20:+&/$+?(7$>#+-&;,-&/$(/3(-*#(#33#2-(/3(-*#
.,;$#-&2(3&#0%(/$(-*#(,22:1,25(/3("1#++:1#(.#,+:1#.#$-(@&-*(4!9+(*,+($/-(=##$(.,%#
5#-?

)*#(#33#2-(%#"#$%+(/$(-*#(%&1#2-&/$(,$%(.,;$&-:%#(/3(-*#(3&#0%(,+(@#00(,+(;,:;#(%#+&;$
,$%("1#++:1#?()*#(#33#2-+(,1#(;#$#1,005($/$60&$#,1(@&-*(=/-*(.,;$#-&2(3&#0%(,$%("1#++:1#?
)*#(2/../$(,""1/,2*(&+(-/(#&-*#1(1#./>#(-*#(;,:;#(31/.(-*#(.,;$#-&2(3&#0%(/1(-/(-15
+*&#0%&$;(&-?(7$(=/-*(2,+#+<(&-(&+(,(;//%(&%#,(-/(-#+-(-*#(;,:;#(1#,%&$;+(=5(2*,$;&$;(-*#



:'10;1*)+-/<-=*+'%,1/0 !"#G

!"#$%%&!'(&")*+,&#'(-.'//,.

.,;$&-:%#(,$%i/1(%&1#2-&/$(/3(-*#(.,;$#-&2(3&#0%(-/(+##(&3(-*#(1#,%&$;+(,1#(,33#2-#%?(7$
;#$#1,0<(/"#1,-&/$(/3(,(4!9(&$(,(.,;$#-&2(3&#0%(&+("/++&=0#(@&-*(+:&-,=0#(/1&#$-,-&/$(,$%
,0-#1#%(;,:;#(2/$+-,$-?

Q/,+
c#.#.=#1(-*,-(2/0%(2,-*/%#(A&?#?(Z#$$&$;B(;,:;#+(,$%(&/$(":."+(&$20:%#(.,;$#-+(&$
-*#&1(,++#.=05?

M16,/'&-L+*+0(+0;+
!(.,X/1(3,2-/1(,33#2-&$;(,(;,:;#Q+(+-,=&0&-5(&+(&-+(*&+-/15?

7-(&+(@#00(P$/@$(-*,-(,00(4!9+(2,$(#'*&=&-(;#$#1,0(%1&3-+(&$(+#$+&-&>&-5<(:+:,005(%/@$@,1%<
@*#$(/"#1,-#%(3/1(0/$;("#1&/%+?()*#(%#"#$%#$2#(/3(-*#(+#$+&-&>&-5(%1&3-+(/$(-*#(-5"#(/3
;,:;#(,$%(&-+(/"#1,-&$;(2/$%&-&/$+(*,+(.,%#(&-(&."/++&=0#(-/(%#>#0/"(,(:$&3&#%(./%#0(/1
-*#/15(-*,-(2/."0#-#05(,$%(+5+-#.,-&2,005(#'"0,&$+(,00(#'"#1&.#$-,0(/=+#1>,-&/$+?(G/+-
P$/@0#%;#(&+("*#$/.#$/0/;&2,0(,$%(=,+#%(/$(-*#(#'"#1&#$2#(,22:.:0,-#%(/>#1(+#>#1,0
%#2,%#+(/3("1#++:1#(.#,+:1#.#$-+(@&-*(2/..#12&,0(4!9+?

G,$5(&$+-,=&0&-&#+(&$(2/..#12&,0(&/$&8,-&/$(;,:;#+(2,$(=#(-1,2#%(=,2P(-/(2*,$;#+(&$(-*#
",-*(/3(-*#(#0#2-1/$(=#,.IJ(2,:+#%(=5(+#>#1,0(%&33#1#$-(,;&$;(#33#2-+?(G/+-(&/$(;,:;#
2/$-1/00#1+(%/(,$(,%#I:,-#(X/=(,-(.,&$-,&$&$;(-*#(#0#2-1/$(#.&++&/$(2:11#$-(,$%(=&,+
>/0-,;#+(,-(,(2/$+-,$-(>,0:#l(*/@#>#1<(-*#5(*,>#($/(&$30:#$2#(/>#1(-*#(-1,X#2-/1&#+(/3(-*#
#0#2-1/$+(/$2#(-*#5(0#,>#(-*#(*/-(3&0,.#$-(+:13,2#?

J*,$;#+(&$(-*#(#.&++&/$(2*,1,2-#1&+-&2+(/3(-*#(3&0,.#$-(,1#(/3(*&;*(2/$2#1$(+&$2#(-*#5
%&1#2-05(,33#2-(-*#(#0#2-1/$(-1,X#2-/1&#+(,$%(2,$(1#+:0-(&$(2*,$;#+(&$(=/-*(-*#("/-#$-&,0
%&+-1&=:-&/$(,$%(-*#(2*,1;#%(",1-&20#(-1,X#2-/1&#+(&$+&%#(-*#(,$/%#(;1&%IK?(R,1;#(>,1&,-&/$+
&$(-*#(#.&++&/$(2*,1,2-#1&+-&2+(/3(-*#(3&0,.#$-(2,$(=#(2,:+#%(=5(-*#(3/00/@&$;(#33#2-+?

• 1 J*,$;#+(&$(;#/.#-15(/3(-*#(#0#2-1/%#(+-1:2-:1#<(%:#(-/(1#"#,-#%(-*#1.,0(2520&$;
,$%i/1(.#2*,$&2,0(+*/2P?

)*&+(#33#2-(&+(./+-("1#>,0#$-(&$(4!9+(@&-*("//1056+:""/1-#%(*,&1"&$(+*,"#%
3&0,.#$-+(,$%(/"#$6#$%#%<(*#0&'6+*,"#%(;1&%+?()/(,>/&%(3&0,.#$-(+,;(,$%
,22:.:0,-&/$(/3(h1:==&+*h<(4!9+(+*/:0%(=#(./:$-#%(>#1-&2,005(@&-*(-*#&1(#0#2-1&2,0
2/$$#2-&/$+(:""#1./+-?(^&;*(,22:1,25(4!9+(@&-*(+"1&$;6-#$+&/$#%(3&0,.#$-+(,$%
&."1/>#%(#0#2-1/%#(+:""/1-+(*,>#(1#2#$-05(=#2/.#(2/..#12&,005(,>,&0,=0#(,$%
+*/:0%(=#(2/$+&%#1#%(&3(,22:1,25(,$%(0/$;(-#1.(+-,=&0&-5(,1#(,(2/$2#1$?(K&0,.#$-(+,;
&+(#0&.&$,-#%(,00/@&$;(-*#(:+#1(-/(./:$-(-*#(;,:;#(&$(,$5("/+&-&/$?

• 1 R/2,0(-#."#1,-:1#(>,1&,-&/$+(&$(-*#(3&0,.#$-(@&1#?

J*,$;#+(&$(3&0,.#$-(-#."#1,-:1#(,1#(:+:,005(,++/2&,-#%(-/(2*,$;#+(&$(-#."#1,-:1#
%&+-1&=:-&/$(,0/$;(-*#(3&0,.#$-(,$%(2*,$;#+(&$(-*#(%&+-1&=:-&/$(/3(#.&++&/$(,0/$;(-*#
2,-*/%#?(7$(;#$#1,0<(,(-#."#1,-:1#(&$21#,+#(1#+:0-+(&$(,(0/$;#1(+#;.#$-(/3(-*#(2,-*/%#
=#&$;(*#,-#%(,$%(#.&++&/$(31/.(,(1#0,-&>#05(0,1;#1(,1#,(/3(&-+(+:13,2#?()*#
-#."#1,-:1#(/3(/"#1,-&/$(/3(,(3&0,.#$-(&+(,33#2-#%(=5(-*#(;,:;#(*&+-/15(,+(%#+21&=#%
$#'-?

• 1 J*,$;#+(&$(2,-*/%#(%&.#$+&/$+(A&?#?(%&,.#-#1B?



!"#P :'10;1*)+-/<-=*+'%,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

c#31,2-/15(.#-,0(3&0,.#$-+(A&?#?(-:$;+-#$<(1*#$&:.<(-,$-,0:.<(#-2B(%/($/-(0,+-(3/1#>#1<
,$%(,1#(-*#(+:=X#2-(/3(2/$-&$:/:+(.#-,0(#>,"/1,-&/$(%:1&$;(#.&++&/$IL?(J#1-,&$(;,+#+
2,$(,22#0#1,-#(-*#(-*&$$&$;(/3(-*#(3&0,.#$-(-*1/:;*(2,-,05-&2(2520#+(-*,-(-1,$+3#1
.,-#1&,0(31/.(-*#(3&0,.#$-(+:13,2#(-/(-*#(&$$#1(@,00+(/3(-*#(;,:;#(-:=:0,-&/$?(!+(-*#
3&0,.#$-(=#2/.#+(-*&$$#1<(-*#(&/$(;,:;#(2/$-1/00#1(,:-/.,-&2,005(.,&$-,&$+(-*#(0#>#0+
/3(#.&++&/$(2:11#$-(=5(&$21#,+&$;(-*#(3&0,.#$-(-#."#1,-:1#(-/(2/."#$+,-#(3/1(-*#
1#%:2#%(+:13,2#(,1#,IM?()*#(&$21#,+#%(-#."#1,-:1#<(2/.=&$#%(@&-*(-*#(2*,$;#(&$
3&0,.#$-(+*,"#(A&?#?("1#3#1#$-&,0(%#"0#-&/$(/3(-*#(2#$-1,0("/1-&/$B(,$%(-#."#1,-:1#
%&+-1&=:-&/$<(2,:+#+(-*#(%&+-1&=:-&/$(/3(#.&--#%(#0#2-1/$+(-/(2*,$;#?

• 1 J*,$;#+(&$(-*#(#0#2-1/%#("/-#$-&,0+(%:#(-/("/@#1(+:""05(&$,22:1,2&#+<(;1&%(@&1#
2/$-,.&$,-&/$(,$%(+",2#(2*,1;#(#33#2-+?

!-(-*#(*&;*#1(#.&++&/$(2:11#$-+<(-*#(#33&2&#$25(/3(#0#2-1/$(#.&++&/$(&+(,33#2-#%(=5(-*#
#'-1,2-&/$("/-#$-&,0(1#+"/$+&=0#(3/1(1#./>&$;(-*#(#0#2-1/$+(31/.(-*#(3&0,.#$-
=/:$%,1&#+?

• 1 H:13,2#(2/$-,.&$,-&/$?

7.":1&-5(%&33:+&/$(2,$(2*,$;#(=/-*(-*#(@/1P(3:$2-&/$(,$%(#.&++&>&-5(/3(-*#(2,-*/%#
+:13,2#?(K/1(#',."0#<(g(2,$(1#,2-(@&-*(*5%1/2,1=/$(./0#2:0#+(,$%(3/1.(,(0,5#1(/3
gJ(-*,-(2,$(+0/@05(%&33:+#(&$-/(-*#(=:0P(/3(-*#(.#-,0?

• 1 J*#.&2,0(1#,2-&/$(@&-*(,$(,2-&>#(;,+?
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1#;#$#1,-&/$(#33#2-(=,+#%(/$(-*#(2/$+-,$-(%#"/+&-&/$(/3(31#+*(0,5#1+(/3(-:$;+-#$(./0#2:0#+
/$(,00(#'"/+#%(&$-#1$,0(+:13,2#+?()*#(#33#2-(&+(+&."05(%1&>#$(=5(-*#(,33&$&-5(/3(;,+#+(3/1
>#15(20#,$(+:13,2#+?(!+(-*#(+:13,2#(=#2/.#+(+,-:1,-#%(-*#(":."&$;(+"##%(%&.&$&+*#+(-/
$#,1(8#1/(,$%(+-,=&0&8#+?()*#(%:1,-&/$(/3(-*&+(+-,=&0&8,-&/$("1/2#++(&+(/3(-*#(/1%#1(/3(3/:1
*/:1+(3/1(,(31#+*05(=,P#%(;,:;#(/"#1,-#%(,-(CF6D()/11?

A1)%@+0,-*4@*105
g*#$(2*#.&2,005(,2-&>#(;,+#+(+:2*(,+(*5%1/2,1=/$+(,1#("1#+#$-(@&-*&$(,(4!9(*#,%<(-*#&1
1#./>,0(.,5(/22:1(>&,(2*#.&2,0(1#,2-&/$(@&-*(-*#(3&0,.#$-?()*&+("1/2#++(:+:,005(,0+/
,33#2-+(-*#(/>#1,00(+#$+&-&>&-5(/3(-*#(;,:;#<(,$%(&+(./+-(.,1P#%(3/1(/'5;#$<($&-1/;#$<
@,-#1(,$%(*5%1/;#$?

H#>#1,0(+-:%&#+(,$%(1#>&#@+(,1#(,>,&0,=0#(&$(-*#(0&-#1,-:1#(-*,-(+*/@(-*,-(3/1(,$(#0#2-1/$
#.&++&/$(2:11#$-(/3(C(.!<(-*#(&$&-&,0(#33#2-&>#(":."&$;(+"##%(&$(,(;0,++(-:=:0,-#%(;,:;#
>,1&#+(31/.(,=/:-(F?FFC(R+6C(3/1(&$#1-(;,+#+(-/(CF(R+6C(3/1($&-1/;#$L$?

)*#(":."&$;(#33#2-(&+(",1-&2:0,105(+&;$&3&2,$-(&$(-*#(.#,+:1#.#$-(/3(-*#(=,2P;1/:$%(/1
1#+&%:,0("1#++:1#+(&$(,$5(>,2::.(#$>&1/$.#$-(@*#1#(-*#1#(&+(,(0,1;#(2/$-1&=:-&/$(/3
*#,>5(*5%1/2,1=/$(>,"/1?(40#,1+LF(%#./$+-1,-#%(-*,-(;0,++(-:=:0,-#%(;,:;#+(,1#(>#15
#33#2-&>#(,-(":."&$;(/&0+<(,$%(-*#(":."&$;(+"##%(&+(.,&$-,&$#%(&$-,2-(,0./+-(&$%#3&$&-#05?
R,1;#(#11/1+(A:"(-/(,(3,2-/1(/3(CFB(2,$(=#(#'"#2-#%(,-(=,+#("1#++:1#+(@*#$(:+&$;(;0,++
-:=:0,-#%(;,:;#+(:$%#1(-*#+#(2/$%&-&/$+?()*#("1/2#++(&+(,0+/(1#+"/$+&=0#(3/1(-*#(-5"&2,0
%,1P(2/,-&$;+(-*,-(%#>#0/"(/$(-*#(&$-#1$,0(@,00+(,$%(+&%#(-:=#+(/3(-:=:0,-#%(;,:;#+
/"#1,-#%(&$(-*#("1#+#$2#(/3(*5%1/2,1=/$+?

)*#(./+-(2/../$(1#.#%5(3/1(":."&$;(#33#2-+(&+(-/("1/>&%#(,(0,1;#(2/$%:2-,$2#
2/$$#2-&/$(=#-@##$(-*#(;,:;#(,$%(-*#(>,2::.(+5+-#.?

• 1 [:%#(;,:;#+(,1#(-*#(=#+-(+/0:-&/$(-/(+#>#1#(;,:;#(":."&$;("1/=0#.+<(+&$2#($/
-:=:0,-&/$(&+($#2#++,15<(,$%(-*#(#0#2-1/%#+(2,$(=#("/+&-&/$#%(%&1#2-05(&$-/(-*#
2*,.=#1?

• 1 7$(,(;0,++(-:=:0,-#%(4!9(,(;,:;#(-:=:0,-&/$(2/$%:2-,$2#(;1#,-#1(-*,$(CF(R+6C(&+
1#2/..#$%#%(-/(,>/&%("1#++:1#(#11/1+(%:#(-/(":."&$;(#33#2-+(,-(0/@("1#++:1#+?(!
;0,++(#$>#0/"#(;,:;#(@&-*(,(F?eEm(+&%#6,1.(-:=:0,-&/$(*,+(,%#I:,-#(2/$%:2-,$2#(3/1
:+#(%/@$(-/(CF6O()/11?(\"#1,-&/$(&$-/(-*#(CF6CF()/11(1,$;#(1#I:&1#+(.&$&.:.(Cm
%&,.#-#1(2/$$#2-&/$?



!"FH ?1@1,105-A%;,/'6

!"#$%%&!'(&")*+,&#'(-.'//,.

A1)%@+0,-'+%;,1/06-%0(-/4,5%66105
J*#.&2,0(1#,2-&/$+(&$>/0>&$;(-*#(*/-(3&0,.#$-(+:13,2#(,$%(-*#(;,+(./0#2:0#+(2,$
+&;$&3&2,$-05(,33#2-(-*#(2*#.&2,0(2/."/+&-&/$(,$%(-*#(-/-,0("1#++:1#(/3(-*#(;,+
#$>&1/$.#$-(&$(,(*&;*(>,2::.(+5+-#.LG?()*#1#(&+(,(0,1;#(%#"#$%#$2#(/3(-*#+#(1#,2-&/$+
/$(-*#(.,-#1&,0(2*/+#$(3/1(-*#(2,-*/%#(,$%(-*#(-5"#(/3(;,+(&$(-*#(#$>&1/$.#$-?(H/.#(/3
-*#("1/2#++#+(-1&;;#1#%(=5(-*#+#(1#,2-&/$+(&$20:%#

• 1 ,2-&>#(":."&$;(/3(+#0#2-#%(;,+(2/."/$#$-+
• 1 /:-;,++&$;(/3(&.":1&-&#+(&$-/(-*#(>,2::.(#$>&1/$.#$-
• 1 -*&$$&$;(/3(-*#(3&0,.#$-
• 1 "/&+/$&$;(/3(-*#(3&0,.#$-(+:13,2#(A2*,$;#(&$(@/1P(3:$2-&/$(,$%(#.&++&>&-5B?

)*#(*&;*(-#."#1,-:1#(/3(-*#(3&0,.#$-(,$%(&-+(+"#2&3&2(2*#.&2,0(2/."/+&-&/$(2/$-1&=:-#(-/
-*#(#.&++&/$(/3($#:-1,0+(,$%(2*,1;#%(",1-&20#+(31/.(-*#(2,-*/%#(-*,-(,33#2-(-*#(;,+
2/."/+&-&/$(,-(-*#(;,:;#(*#,%<(,$%(-*#(1#+-(/3(-*#(>,2::.(#$>&1/$.#$-?

!(%#-,&0#%(,$,05+&+(/3(3&0,.#$-(.,-#1&,0+<(3&0,.#$-6;,+(1#,2-&/$+<(,$%(3&0,.#$-(/:-;,++&$;
&+("1/>&%#%(&$(-*#(hK&0,.#$-(J/$+&%#1,-&/$+h(+#2-&/$(/3(-*&+(,""#$%&'(,$%(@&00($/-(=#
1#"#,-#%(*#1#?

3%6-:+'@+%,1/0
Z1#++:1#(.#,+:1#.#$-(&$(a^N(2*,.=#1+(,-(=,+#("1#++:1#(.,5(=#(&.",&1#%(=5(-*#
"1#+#$2#(/3(^#(%&33:+#%(-*1/:;*(-*#(;0,++(#$>#0/"#(/3(-*#(4!9?(Z#1.#,-&/$(1,-#+<
&$>/0>&$;(+#I:#$-&,0(%&33:+&/$(,$%(%#+/1"-&/$(+-#"+<(%#"#$%(/$(-*#(.,-#1&,0(,$%
-#."#1,-:1#(/3(-*#(;,:;#(*#,%?

)*#(+&."0#+-(@,5(-/(#0&.&$,-#(-*&+("1/=0#.(&$(a^N(+5+-#.+(&+(-/(:+#(.#-,0(#$>#0/"#+
,$%(,006.#-,0(4!9+?

Q/,+
c#.#.=#1(-*&+(#33#2-(@*&0#(0#,P(-#+-&$;(5/:1(>,2::.(+5+-#.Y(73(*#0&:.(0#,P(-#+-&$;(@&-*
-*#(&/$(;,:;#(&+(2/../$("1,2-&2#(&$(5/:1(3,2&0&-5<(2/$+&%#1(,$(,00(.#-,0(;,:;#(&$+-#,%?



D+;8%01;%)-E/06,'4;,1/0 !"FG

!"#$%%&!'(&")*+,&#'(-.'//,.

D+;8%01;%)-E/06,'4;,1/0
)@/(=,+&2(.#2*,$&2,0(>,1&,$-+(/3(-*#(4!9(,1#(2/../$05(#$2/:$-#1#%(&$(*&;*(>,2::.
+5+-#.+S(ACB($:%#(;,:;#+(,$%(ATB(;0,++(-:=:0,-#%(;,:;#+?(G/1#(1#2#$-05<(,006.#-,0
#$2,"+:0,-#%(4!9+(*,>#(=#2/.#(2/..#12&,005(,>,&0,=0#(@&-*(+"#2&,0(+"#2&3&2,-&/$+(+:2*
,+(AMB(.&$&,-:1&8#%(%#+&;$(A-&$5(;,:;#+B(,$%(AWB(#$*,$2#%(,22:1,25(,$%(+-,=&0&-5
A*&;*6,22:1,25(;,:;#+B?

!00(2/..#12&,005(,>,&0,=0#(;,:;#+(:+#(-*#(+,.#(=,+&2(#0#2-1/%#(2/$3&;:1,-&/$<(A>&1-:,005
&%#$-&2,0(-/(-*#(/1&;&$,0B(,$%<(@&-*(3#@(#'2#"-&/$+<(-*#(+,.#(#0#2-1/%#(%&.#$+&/$+<
.,-#1&,0+<(,$%(=&,+&$;(>/0-,;#+?

G/+-(4!9(%#+&;$+(,1#(/33#1#%(@&-*(,-(0#,+-(-@/(%&33#1#$-(2*/&2#+(/3(3&0,.#$-(.,-#1&,0S
ACB(-:$;+-#$(AgB(,$%(ATB()*/1&,-#%(71&%&:.(A)*\T71B?(H/.#(;,:;#+(&$20:%#(,
%:,063&0,.#$-(,++#.=05(-/(,>/&%(*,>&$;(-/(=1#,P(>,2::.(&$(2,:+#(/3(3&0,.#$-(3,&0:1#?(K/1
%#-,&0+(/$(3&0,.#$-(2*/&2#+(2/$+:0-(-*#(hK&0,.#$-(\"-&/$+h(+#2-&/$(/3(-*&+(,""#$%&'?

J1/++61#3#1#$2#(-,=0#+(3/1(,00(2:11#$-<(,$%(#>#$(/=+/0#-#<(4!9+(,1#(,>,&0,=0#(31/.(.,$5
;,:;#(.,$:3,2-:1#1+(A&$20:%&$;(H-,$3/1%(c#+#,12*(H5+-#.+B?()*&+(.,P#+(&-(#,+5(-/(=:5
,$%(2/.",1#(;,:;#+(31/.(+#>#1,0(%&33#1#$-(>#$%/1+(@&-*/:-(*,>&$;(-/(@/115(,=/:-(;,:;#
&$2/.",-&=&0&-&#+?

)*#(./+-(&."/1-,$-(,$%(&$-#1#+-&$;(3#,-:1#+(/3(2/..#12&,005(,>,&0,=0#(4!9+(,1#
%&+2:++#%($#'-LH?(K/1(&$3/1.,-&/$(/$(-*#(,22:1,25(,$%(+-,=&0&-5(/3(-*#(%&33#1#$-(%#+&;$+
2/$+:0-(-*#(h!22:1,25(,$%(H-,=&0&-5h(+#2-&/$(/3(-*&+(,""#$%&'?

3)%66-,4J4)%,+(-5%45+6
)*#(;0,++(-:=:0,-#%(4!9(&+<(=5(3,1<(-*#(./+-(2/../$05(:+#%(;,:;#(%#+&;$(&$(-*#(@/10%?

90,++(-:=:0,-#%(;,:;#+(,1#(-*#(./+-(&$#'"#$+&>#(4!9+(,>,&0,=0#?

(g*#$(2/$$#2-#%(-/(,(+:&-,=0#(2/$-1/00#1<(-*#5("1/>&%#("1#++:1#(1#,%&$;+(=#-@##$(CF6M(,$%
≈E?CF6CF()/11(A-5"&2,0(_61,5(0&.&-B?(H"#2&3&2,-&/$(20,&.+(=#5/$%(-*&+(1,$;#(.:+-(=#
,""1/,2*#%(@&-*(2,:-&/$Y

)*#(;0,++(-:=:0,-#%(;,:;#(AK&;:1#(!6TB(*,+(&-+(#0#2-1/%#+(+:11/:$%#%(=5(,(;0,++(#$>#0/"#
AEe(..(%&,.#-#1(-5"&2,0B(@&-*(,(+&%#(-:=#(-*,-(,--,2*#+(-/(-*#(>,2::.(+5+-#.?()*#(./+-
2/../$(2/$+-1:2-&/$(.,-#1&,0+(3/1(-*#(;0,++(#$>#0/"#(,1#([/$#'(A,$(&$#'"#$+&>#(;0,++
:+#%(&$(/0%(>,2::.(-:=#+B<(Z51#'(,$%(eFET(A,$/-*#1(+/3-(;0,++(+&.&0,1(-/([/$#'B?



!"FP D+;8%01;%)-E/06,'4;,1/0
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B;+*.,&1CF?&"/)22C-*:*/)-,7&0)>).7C1/3,.-&+)*+,&9;-8&+/)22&2;7,&-*:,&5'((,5-;'(?

G/+-(-:=:0,-#%(4!9+(,1#(2/$$#2-#%(-/(-*#(>,2::.(+5+-#.(-*1/:;*(,$(\61&$;
2/."1#++&/$(3&--&$;?(Z51#'(&+(-*#(.,-#1&,0(+#0#2-#%(@*#$(-*#(+&%#(-:=#(.:+-(=#(%&1#2-05
;0,++6=0/@$(/$(-/(-*#(>,2::.(+5+-#.?(V/>,1(,00/5(&+(-*#(.,-#1&,0(/3(2*/&2#(@*#$
.#-,00&2(-:=:0,-&/$(&+(1#I:&1#%(3/1(-*#(+&%#("/1-LI?(V/>,1(-:=:0,-&/$(&+(+/.#-&.#+
2/.=&$#%(@&-*(2/."1#++&/$(3&--&$;+<(=:-(./+-(/3-#$(&-(&+(@#0%#%(-/(n:&2P6J/$$#2-(/1
J/$K0,-b(30,$;#+(3/1(2/.",-&=&0&-5(@&-*(+-,$%,1%(>,2::.("/1-+?(g*&0#(+0&;*-05(./1#
#'"#$+&>#<(30,$;#%(-:=:0,-#%(4!9+(/33#1(=#--#1(>,2::.(&$-#;1&-5(,$%(*&;*#1(=,P#/:-
-#."#1,-:1#+(-*,$(2/."1#++&/$(3&--&$;(/"-&/$+?

H&%#(-:=#(%&,.#-#1+(,1#(+#-(=5(+-,$%,1%(2/."1#++&/$(3&--&$;(%&,.#-#1+(-/(om<(pm(,$%
Cm(\d?(g*#$#>#1("/++&=0#<(2*//+#(-*#(@&%#+-("/++&=0#(=/1#(-/(,++:1#(+-1:2-:1,0(&$-#;1&-5
,$%(.,'&.:.(;,+(2/$%:2-,$2#(=#-@##$(-*#(>,2::.(2*,.=#1(,$%(-*#(4!9(&/$&8,-&/$
1#;&/$?

!00(;0,++(-:=:0,-#%(;,:;#+(:+#(-*#(+,.#(=&,+(>/0-,;#+(,$%(#.&++&/$(2:11#$-+<(.,P&$;
-*#.(2/.",-&=0#(@&-*(;#$#1&2(&/$6;,:;#(2/$-1/00#1+(A+:2*(,+(-*#(79JCFF!?()*#(,$/%#
;1&%(+-1:2-:1#(&+(,0@,5+(,(@&1#(*#0&'(@&-*(/"#$(#$%+?(!("/":0,1(%/:=0#6*#0&'(%#+&;$
,00/@+(3/1(1#+&+-&>#<(,+(@#00(,+(#0#2-1/$(=/.=,1%.#$-<(*#,-&$;(/3(-*#(#0#2-1/%#(,++#.=05
%:1&$;(%#;,+<(,$%(,0+/("1/>&%#+(,(3,&105(1/=:+-(+-1:2-:1#?()5"&2,0(+#$+&-&>&-&#+(3,00(&$(-*#
1,$;#(/3(O6CF()/116C?(!(-5"&2,0(/:-;,++&$;("1/2#%:1#(&$20:%#+(*#,-&$;(-*#(#$>#0/"#(-/
TEF6WFF°J(3/1(C(*/:1(3/00/@#%(=5(,(CE(.&$:-#(%#;,+(+-#"?

H#>#1,0(;,:;#(.,$:3,2-:1#1+(/33#1(&$-#1$,0("1#2&/:+(.#-,0(2/,-&$;+(AZ-B(&$(-*#&1(4!9
-:=#+?()*#(2/,-&$;(&+(#0#2-1&2,005(2/$$#2-#%(-/(-*#(3&0,.#$-(-/(1#%:2#(#0#2-1/+-,-&2(2*,1;#
/$(-*#(;0,++(+:13,2#(,$%(&."1/>#(1#"#,-,=&0&-5("1/>&%&$;(,(+0&;*-(,%>,$-,;#(/>#1(:$2/,-#%
;,:;#+?(g&-*(:$2/,-#%(;0,++(&-(&."/++&=0#(-/(2/$-1/0(-*#("/-#$-&,0(/3(-*#(&$-#1$,0(+:13,2#+<
@*&2*(1#+:0-+(&$(:$2/$-1/00#%(#0#2-1/$(,$%(&/$(-1,X#2-/1&#+(@&-*&$(-*#(;,:;#(,$%(1#%:2#%
.#,+:1#.#$-(,22:1,25(,$%(1#"#,-,=&0&-5?



D+;8%01;%)-E/06,'4;,1/0 !"FC

!"#$%%&!'(&")*+,&#'(-.'//,.

R/$;(-#1.(+-,=&0&-5(&+(,33#2-#%(=5(2*,$;#+(&$(-*#(#0#2-1/%#(+-1:2-:1#(",1-&2:0,105(,3-#1
1#"#,-#%(-*#1.,0(2520&$;?(^&;*(+-,=&0&-5(-:=:0,-#%(;,:;#+(@&-*(+"1&$;(-#$+&/$#%(A+,;631##B
3&0,.#$-+(,$%(1#&$3/12#%(+:""/1-+(-*,-("1/>&%#(&."1/>#%(.#,+:1#.#$-(+-,=&0&-5(,$%
,22:1,25(@&-*/:-(,%%&$;(,$5(+&;$&3&2,$-(2/+-(,1#(,>,&0,=0#(31/.(,-(0#,+-(/$#(.,$:3,2-:1#1
,$%(,1#(@/1-*(2/$+&%#1&$;?

41/,%61,$;#(;0,++(-:=:0,-#%(4!9+(,1#(,>,&0,=0#(31/.(.,$5(%&33#1#$-(.,$:3,2-:1#1+<(,$%
:$%#1(+#>#1,0(%&33#1#$-(-1,%#($,.#+?()*#+#(;,:;#+(,1#(%#+&;$#%(-/(/"#1,-#(,00(-*#(@,5(:"
-/(CF6C()/11(A@&-*(F?FC(.!(#.&++&/$(2:11#$-(,=/>#(CF6M()/11B(@*&0#(+-&00("1/>&%&$;(,
+#$+&-&>&-5(3,2-/1(/3(O()/116C?()*#5(,1#(#,+&05(&%#$-&3&#%(=#2,:+#(/3(-*#($,11/@(;1&%(%#+&;$
ACT(..(%&,.#-#1('(W](..(0/$;B<(,(-*/1&,62/,-#%(3&0,.#$-<(,$%(,(;1/:$%#%("0,-&$:.
2/,-&$;(/$(-*#(&$+&%#(/3(,(1#%:2#%(%&,.#-#1(AWC(..(>+?(-*#(-1,%&-&/$,0(Ee(..B(;0,++(-:=#?
^/@#>#1<(-*#5(*,>#(=##$(+*/@$(-/(=#(+:+2#"-&=0#(-/(0,1;#(-&.#6%#"#$%#$-(&$+-,=&0&-&#+
,$%($/$60&$#,1&-&#+LJ(-*,-(.:+-(=#(2,1#3:005(2/$+&%#1#%(%:1&$;(.#,+:1#.#$-+?

90,++6-:=:0,-#%(4!9+(,1#(31,;&0#(,$%("1#+#$-(,(+,3#-5(*,8,1%(%:#(-/(&."0/+&/$(&3($/-
,%#I:,-#05(+*&#0%#%?(g*#$#>#1("/++&=0#<("0,2#(-*#.(@*#1#(-*#5(2,$$/-(=#(=:."#%<(,$%
=#(",1-&2:0,105(2,1#3:0(%:1&$;(&$+-,00,-&/$?(!(2/../$("1/=0#.(&+(21:+*#%(+&%#(-:=#+(%:#
-/(#'2#++&>#(-&;*-#$&$;(/3(2/."1#++&/$(3&--&$;+?(73("/++&=0#<(&$+-,00(-*#(;,:;#(+/(-*,-(-*#
3&0,.#$-(&+(>&+&=0#(%:1&$;(/"#1,-&/$?(!(I:&2P(>&+:,0(2*#2P(.&;*-(+,>#(,(-:$;+-#$(3&0,.#$-
31/.(=:1$/:-(%:1&$;(,(>#$-&$;(/1(;,+(0/,%&$;(/"#1,-&/$?()*#("1#3#11#%(./:$-&$;
/1&#$-,-&/$(&+(@&-*(-*#(3&0,.#$-(,$%(,$/%#(;1&%(&$(,(>#1-&2,0("/+&-&/$<(@&-*(-*#(2/$$#2-/1+
/$(-/"?()*&+("/+&-&/$(.&$&.&8#+(-*#(#0#2-1/%#(%&+-/1-&/$(2,:+#%(=5(;1,>&-5(":00(,$%
-*#1.,0(2520#+?

):=:0,-#%(;,:;#+(@&-*(+&$;0#(,$%(%:,0(3&0,.#$-(%#+&;$+(,1#(,>,&0,=0#?(4/-*(-:$;+-#$(,$%
-*/1&,-#%6&1&%&:.(3&0,.#$-(/"-&/$+(,1#(/33#1#%?(K&0,.#$-+(,1#($/-(1#"0,2#,=0#<(.,P&$;(-*#
+&$;0#(3&0,.#$-(;,:;#+(%&+"/+,=0#(,3-#1(,(=:1$/:-(A!(.,&$-#$,$2#(2/+-(-*,-(.:+-(=#
2/$+&%#1#%YB?()*#(,./:$-(/3("/@#1(1#I:&1#%(-/(/"#1,-#(-*#(3&0,.#$-(2,$(>,15(+&;$&3&2,$-05
31/.(/$#(;,:;#(-/(,$/-*#1<(%#"#$%&$;(/$(3&0,.#$-(%&.#$+&/$+(,$%(.,-#1&,0?

90,++(-:=:0,-#%(;,:;#+(.,5(=#(+&;$&3&2,$-(+&$P+(/3(;,+(./0#2:0#+(,$%(#'*&=&-(,(2#1-,&$
":."&$;(2,",2&-5(-*,-(&+(:+:,005(-&.#6%#"#$%#$-?()*&+(":."&$;(&+(%:#(-/(=/-*(2*#.&2,0
,$%(#0#2-1&2,0(#33#2-+?()*#(#33#2-(:+:,005(+,-:1,-#+(,3-#1(,""1/'&.,-#05(-*1##(./$-*+(/3
/"#1,-&/$?()*#(=#+-(@,5(-/(*,$%0#(-*&+<(&+(-/("1/>&%#(,(0,1;#(2/$%:2-,$2#(2/$$#2-&/$
=#-@##$(-*#(;,:;#(,$%(-*#(>,2::.(+5+-#.?(!(;0,++(#$>#0/"#(;,:;#(@&-*(Cm(-:=:0,-&/$(&+
1#2/..#$%#%(3/1(,""0&2,-&/$+(1#I:&1&$;("1#++:1#(.#,+:1#.#$-+(%/@$(-/(-*#(CF6CF(+2,0#<
pm(-:=:0,-&/$(&+(,%#I:,-#(3/1(1/:-&$#("1#++:1#(.#,+:1#.#$-+(,=/>#(CF6O()/11?

90,++(@*#$(*#,-#%("#1.&-+("#1.#,-&/$(/3(*#0&:.(31/.(-*#(,-./+"*#1#?(c#.#.=#1(-*&+
#33#2-(@*&0#(0#,P(-#+-&$;(5/:1(>,2::.(+5+-#.Y(73(*#0&:.(0#,P(-#+-&$;(@&-*(-*#(&/$(;,:;#(&+
2/../$("1,2-&2#(&$(5/:1(3,2&0&-5(2/$+&%#1(,$(,00(.#-,0(;,:;#(&$+-#,%?

4!9+(1#I:&1#(3#@(#0#2-1&2,0(2/$$#2-&/$+l(*/@#>#1<(-*#1#(&+($/(+-,$%,1%(.,-&$;(+/2P#-
-*,-(@&00(@/1P(@&-*(,00(;,:;#(%#+&;$+?(7-(&+(:+:,005(-*#(:+#1Q+(1#+"/$+&=&0&-5(-/(,++:1#(-*,-
-*#(2/11#2-(#0#2-1&2,0(2/$$#2-&/$+(,1#(.,%#(,-(-*#(;,:;#("&$+?()*#(2/11#2-("&$/:-+(3/1(,
;,:;#(2,$(=#(/=-,&$#%(31/.(-*#(/1&;&$,0(.,$:3,2-:1#1?(L'"#1&#$2#%(:+#1+(2,$(:+:,005
&%#$-&35(-*#(%&33#1#$-("&$+(=5(>&+:,0(&$+"#2-&/$?(g1/$;(2/$$#2-&/$+(2,$(2,:+#(%,.,;#(-/
#I:&".#$-(,$%(.,5(=#(%,$;#1/:+(3/1(-*#(>,2::.(+5+-#.(/"#1,-/1?



!"FK D+;8%01;%)-E/06,'4;,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

Q/,+
H-,$3/1%(c#+#,12*(H5+-#.+(/33#1+(,(0&$#(/3(4!9(2/$$#2-&/$(2,=0#+(A\CFFJC<(\CFFJT
,$%(\CFFJMB(-*,-(.,P#(&-(#,+5(,$%(+,3#(-/(2/$$#2-(,0./+-(,$5(2/..#12&,005(,>,&0,=0#
;,:;#(-/(-*#(79JCFF(2/$-1/00#1(@&-*/:-(*,>&$;(-/(=#(,(;,:;#(#'"#1-Y

):=:0,-#%(;,:;#+(/@#(-*#&1("/":0,1&-5(-/(-*#&1(0/@(2/+-<(2/$>#$&#$-(.#,+:1#.#$-(1,$;#<
,$%(#,+#(/3(./:$-&$;?()*#&1(,22:1,25(&+(./1#(-*,$(,%#I:,-#(3/1(./+-(>,2::.
,""0&2,-&/$+(+&$2#(>#15(/3-#$(,(h1/:;*h("1#++:1#(&$%&2,-&/$(&+(,00(-*,-(&+(1#I:&1#%(=5(-*#
>,2::.(/"#1,-/1(-/(%#3&$#(-*#(+-,-:+(/3(,(>,2::.(+5+-#.?

Q4(+-5%45+6
7$($:%#(4!9+(A+##(K&;:1#+(!6M(,$%(!6WB(-*#(#0#2-1/%#(+-1:2-:1#+(,1#(@#0%#%(/$-/
&$+:0,-&$;(3##%-*1/:;*+(./:$-#%(/$(,(>,2::.(2/.",-&=0#(30,$;#(A-5"&2,005(,(T?eEm
J/$K0,-bB<(,$%(&$+#1-#%(%&1#2-05(&$-/(-*#(>,2::.(2*,.=#1(#$>&1/$.#$-?()*#(;,+
./0#2:0#+(/3(-*#(>,2::.(2*,.=#1(2,$(30/@(31##05(&$-/(-*#(&/$&8,-&/$(>/0:.#(/3(-*#(;,:;#
-*#1#=5(#0&.&$,-&$;(-*#("1#++:1#(%&33#1#$-&,0($/1.,005(,++/2&,-#%(@&-*(-:=:0,-#%(;,:;#+?

)*#(=,+&2(#0#2-1/%#(,11,$;#.#$-(&+(+,.#(,+(&$(;0,++6-:=:0,-#%(4!9+(+/(-*,-(.,$5(A=:-
$/-(,00B(./%#1$(&/$(;,:;#(2/$-1/00#1+(2,$(/"#1,-#(=/-*(;,:;#(%#+&;$+(@&-*/:-(,$5
./%&3&2,-&/$+?()*#(=&,+&$;(>/0-,;#+(,$%(#.&++&/$(2:11#$-+(,1#(;#$#1,005(&%#$-&2,0(/1(>#15
+&.&0,1?(!(2/$$#2-&/$(2,=0#(1#"0,2#.#$-(&+(:+:,005(,00(-*,-(&+(1#I:&1#%(-/(+@&-2*(31/.(/$#
;,:;#(%#+&;$(-/(-*#(/-*#1?

B;+*.,&1CG?&R*7,&0)>).7C1/3,.-&;'(;N)-;'(&+)*+,&9;-8&2-)(7).7&D;?,?&:;C4;/).&8,/;Q&)('7,&+.;7E
,/,5-.'7,&7,2;+(?

[:%#(4!9+(,1#(,0@,5+(./1#(#'"#$+&>#(-*,$(;0,++6-:=:0,-#%(%#+&;$+?(g*#$(2/$$#2-#%(-/
,(+:&-,=0#(2/$-1/00#1<(-*#5("1/>&%#("1#++:1#(1#,%&$;+(=#-@##$(CF6M(,$%(W'CF6CF()/11
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A-5"&2,0(_61,5(0&.&-B<(@&-*(#'-#$%#%(a^N(>#1+&/$+(1#,2*&$;(,(T'CF6CC()/11(0/@(0&.&-?
)5"&2,0(+#$+&-&>&-&#+(3,00(&$(-*#(1,$;#(/3(O6CF()/116C(3/1(+-,$%,1%(;,:;#+(,$%(TE()/116C(3/1
-*#(#'-#$%#%(a^N(>#1+&/$+?(L'-#$%#%(a^N(>#1+&/$+(,1#(#,+&05(&%#$-&3&#%(=5(-*#(31,;&0#
20/+#%(#$%(%#+&;$(A+I:&11#0(2,;#B(/3(-*#&1(,$/%#(;1&%(,$%(-*#(-*&$$#1(2/00#2-/1(@&1#?

H&$2#(-*#(#0#.#$-+(,1#(#'"/+#%<(,$%(#,+&05(,22#++&=0#<(./+-($:%#(&/$(;,:;#+(,1#(%#+&;$#%
@&-*(1#"0,2#.#$-(3&0,.#$-(,++#.=0&#+?()*&+(,00/@+(3&0,.#$-+(-/(=#(1#"0,2#%(,3-#1(,
=:1$/:-(@&-*/:-(*,>&$;(-/(%&+"/+#(/3(-*#(;,:;#(A,$(&."/1-,$-(2/+-(+,>&$;(3#,-:1#YB?
a$0#++(,(>&#@"/1-(&+(,>,&0,=0#<(&-(&+(;#$#1,005($/-("/++&=0#(-/(+##(-*#(3&0,.#$-(/$2#(-*#
;,:;#(&+(./:$-#%(/$(,("/1-<(.,P&$;(-*#(3&0,.#$-(./1#(+:+2#"-&=0#(-/(,22&%#$-,0(,$%
2,-,+-1/"*&2(/>#1"1#++:1#+?

g&-*(-*#(#'2#"-&/$(/3(a^N(>#1+&/$+(AL4(/$05B<(2/$>#$-&/$,0($:%#(4!9+(&$20:%#(,
%/:=0#6*#0&'(,$/%#(;1&%(%#+&;$(-*,-(,00/@+(3/1(1#+&+-&>#<(,+(@#00(,+(#0#2-1/$(=/.=,1%.#$-<
*#,-&$;(/3(-*#(#0#2-1/%#(,++#.=05(%:1&$;(%#;,+?

)*#(+#$+&-&>&-5(/3($:%#(&/$(;,:;#+(&+(,33#2-#%(=5(-*#(@,5(&-(&+(./:$-#%(/$(-*#(+5+-#.LK?
)*&+(#33#2-(@,+(1#2#$-05(%#./$+-1,-#%(=5(,(2,1#3:0(+-:%5<(@*&2*(+*/@#%(-*,-(@*#$(-*#
%&.#$+&/$+(/1(+*,"#(/3(-*#(;,:;#Q+(.#-,0(#$>#0/"#(,1#(2*,$;#%(-*#1#(2,$(=#(,(%1,.,-&2
#33#2-(A:"(-/(T_B(/$(-*#(,=+/0:-#(.,;$&-:%#(/3(-*#(;,:;#Q+(+#$+&-&>&-5?()*#1#(.,5(,0+/(=#
,(2*,$;#(&$(-*#(1#0,-&>#(%#"#$%#$2#(/3(&-+(+#$+&-&>&-5(/$("1#++:1#?(73(-*#+#(#33#2-+(,1#($/-
-,P#$(&$-/(,22/:$-<(-*#(,22:1,25(,$%(2/$+&+-#$25(/3(-*#(.#,+:1#.#$-+("#13/1.#%(@&-*(-*#
;,:;#(@&00(=#(2/."1/.&+#%?()*#(#$>#0/"#(.:+-(=#(2/$+&%#1#%(,$(&$-#;1,0(",1-(/3(-*#
&/$&8,-&/$(;,:;#(@*#$(+"#2&35&$;(+#$+&-&>&-5?()*#("1,2-&2,0(2/$+#I:#$2#(/3(-*#+#(3&$%&$;+
&+(-*,-($:%#(&/$(;,:;#+(.:+-(=#(2,0&=1,-#%(&$(+&-:<(/1(&$(,$(#$>&1/$.#$-(-*,-(#',2-05
.,-2*#+(-*#(/$#(#'"#1&#$2#%(=5(-*#(;,:;#(%:1&$;(&-+(.#,+:1#.#$-+?(7-(&+(2/../$
"1,2-&2#(-/(2,0&=1,-#(,$%(/"#1,-#($:%#(&/$(;,:;#+(&$+&%#(,($&""0#(MO(..(7d('(CFF(..
0/$;<(@&-*(,(+21##$(,-(-*#(&$":-("/1-?()*#(&$":-(+21##$(&+($#2#++,15(-/(#0&.&$,-#(-*#
2/00#2-&/$(/3(&/$+("1/%:2#%(+/.#@*#1#(#0+#(&$(-*#(>,2::.(+5+-#.<(,$%(,--1,2-#%(=5(-*#
#'"/+#%(#0#2-1/%#+(/3(-*#(&/$(;,:;#?
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B;+*.,&1CH?&R*7,&0)>).7C1/3,.-&;'(;N)-;'(C&STU&,Q-,(7,7?&R'-;5,&5/'2,7&,(72&D2O*;..,/C5)+,
7,2;+(E&)(7&4;(,&9;.,&7,2;+(&'4&)('7,&+.;7?

[:%#(&/$+(;,:;#+(,1#(-*#(2*/&2#(/3(.,$5(a^N("1,2-&-&/$#1+(@*/(,""1#2&,-#(-*#(#$*,$2#%
>,2::.(&$-#;1&-5("1/>&%#%(=5(&-+(./:$-&$;(30,$;#<(-*#(:$1#+-1&2-#%(2/$%:2-,$2#(-/(-*#
>,2::.(2*,.=#1<(-*#(1#%:2#%(/:-;,++&$;("1/>&%#%(=5(-*#(.&$&.,0(+:13,2#(,1#,(/3(&-+
+:11/:$%&$;+<(,$%(-*#(*&;*#1(=,P#/:-(-#."#1,-:1#+(-*,-(&-(2,$(*,$%0#?()5"&2,0($:%#
;,:;#+(2,$(=#(=,P#%(-/(WEF°J(@&-*/:-(,$5(#33#2-(/$("#13/1.,$2#?([:%#(&/$(;,:;#+(,1#
-*#(%#3&$&-&>#(+/0:-&/$(-/(-*#(;,:;#(":."&$;("1/=0#.+(#'"#1&#$2#%(&$(-:=:0,-#%(;,:;#+?
)*#(:$1#+-1&2-#%(2/$%:2-,$2#(-/(-*#(>,2::.(+5+-#.(,0+/("1/>&%#+(3,+-#1(1#+"/$+#(-/
"1#++:1#(2*,$;#+(&$(-*#(2*,.=#1?

L'-#$%#%(a^N(;,:;#+("1/>&%#(-*#(./+-(2/+-6#33#2-&>#(,0-#1$,-&>#(3/1("1#++:1#
.#,+:1#.#$-+(&$(-*#(0/@(CF6CF(1,$;#+(-5"&2,005(,22#++#%(&$(+:13,2#(+2&#$2#(,$%(#'-1#.#
*&;*(>,2::.(#'"#1&.#$-+?()*#(3&$#(,$/%#(;1&%(@&1#+("1/>&%#(,$(#$*,$2#%(/"#$(,1#,<
&$21#,+&$;(-*#(",-*0#$;-*(/3(-*#(#0#2-1/$+(=#3/1#(2/00&%&$;(@&-*(-*#(;1&%?()*&+(#33#2-<(,0/$;
@&-*(-*#(20/+#%(#$%+<(&$21#,+#+(-*#(+#$+&-&>&-5(/3(-*#(;,:;#(=5(,=/:-(,(3,2-/1(/3(-@/<
1#0,-&>#(-/(2/$>#$-&/$,0(4!9(%#+&;$+(@&-*(/"#$(;1&%+?()*#(-*&$(2/00#2-/1(@&1#(1#%:2#+(-*#
_61,5(&$%:2#%(1#+&%:,0(2:11#$-(=5(.&$&.&8&$;(-*#(2/00&+&/$,0(21/++(+#2-&/$(@&-*(-*#
_61,5+(#.&--#%(31/.(-*#(;1&%?()*#(2/.=&$,-&/$(/3(#$*,$2#%(+#$+&-&>&-5(,$%(1#%:2#%(_61,5
&$%:2#%(1#+&%:,0(2:11#$-(&+(1#+"/$+&=0#(3/1(-*#(#'-#$%#%(_61,5(0&.&-?()*#(#33#2-(/3(LHd(&+
,0+/(1#0,-&>#05(+.,00#1(&$(-*#+#(;,:;#+<(+&$2#(-*#(-*&$$#1(2/00#2-/1(@&1#(AF?CTE(..(>+?
F?TE(..B(&+(>#15(&$#33#2-&>#(,-(2/00#2-&$;(-*#(#$#1;#-&2(&/$+("1/%:2#%(=5(#0#2-1/$
+-&.:0,-#%(%#+/1"-&/$(31/.(-*#(;1&%?()*#(.,&$(0&.&-,-&/$(/3(-*#(a^N(%#+&;$(&+(-*#
1#%:2#%(0&$#,1&-5(/3(-*#("1#++:1#(;,:;#(1#,%&$;+(,-(:""#1("1#++:1#+<(+-,1-&$;(+/.#-&.#+(,+
#,105(,+(CF6E()/11LL?
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\$#(/3(-*#(./+-(+&;$&3&2,$-(%#>#0/".#$-+(&$(4!9(%#+&;$(&$(1#2#$-(5#,1+(*,+(=##$(-*#
&$-1/%:2-&/$(/3(-*#(h*&;*6,22:1,25(;,:;#h(%#+&;$LM?(^&;*6,22:1,25(;,:;#+(/"#1,-#(=,+#%
/$(-*#(+,.#(&/$&8,-&/$("1&$2&"0#+(,+($:%#(,$%(-:=:0,-#%(;,:;#+l(*/@#>#1<(-*#5("1/>&%#
*&;*05(,22:1,-#<(1#"1/%:2&=0#(,$%(+-,=0#("1#++:1#(1#,%&$;+(=5(+5+-#.,-&2,005(,>/&%&$;(-*#
P$/@$("1/=0#.+(,++/2&,-#%(@&-*(-1,%&-&/$,0(;,:;#(%#+&;$+?

)*#(0/$;6-#1.(+-,=&0&-5<(,22:1,25(,$%(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(/3("1#++:1#
.#,+:1#.#$-+(&$(*&;*6,22:1,25(;,:;#+(,1#(,++:1#%(=5(-*#(:$&I:#(%#+&;$(,$%("1#2&+#
.,$:3,2-:1&$;(,""0&#%(-/(-*#&1(2/$+-1:2-&/$?

7$(,(2/..#12&,005(,>,&0,=0#(%#+&;$M%<(%:,0<(&$%#"#$%#$-<(-*/1&,(2/,-#%<(1&==/$(3&0,.#$-+
,1#(2,1#3:005("/+&-&/$#%(1#0,-&>#(-/(-*#(,$/%#(,'&+(,$%(.,&$-,&$#%(&$(-#$+&/$(=5(1#31,2-/15
.#-,0(+"1&$;+?(J/$+#I:#$-05<(-*#(3&0,.#$-+(#'*&=&-($#;0&;&=0#(=/@<(+,;(/1(-@&+-(@&-*(:+#<
,++:1&$;(+-,=0#(,$%(1#"1/%:2&=0#(#0#2-1/$(-1,X#2-/1&#+(/>#1(-&.#?(Z,1-&,0(#$%62,"+(,1#
#."0/5#%(-/(#'-#$%(-*#(1,%&,0(#0#2-1&2(3&#0%(/>#1(,(.:2*(0,1;#1(,1#,(/3(-*#(,$/%#(;1&%
@*&0#(,-(-*#(+,.#(-&.#(+*/1-(3&0,.#$-+(,1#(:+#%(-/(&$-1/%:2#(#0#2-1/$+(,@,5(31/.(-*#(#$%
1#;&/$+(/3(-*#(,$/%#<(,++:1&$;(+-,=0#(&/$("1/%:2-&/$(2/$%&-&/$+(@&-*&$(-*#(&/$&8#1?()*#
#$%62,""#%(,$/%#(&+("1#2&+&/$(,++#.=0#%(,$%(+-1#++61#0&#>#%(+/(-*,-(&-(.,&$-,&$+(&-+(#',2-
+*,"#(,$%("/+&-&/$(#>#$(,3-#1(*&;*(-#."#1,-:1#(%#;,++&$;?(L0#2-1/%#("/+&-&/$+(1#0,-&>#(-/
@,00(,1#(&%#$-&2,0(31/.(;,:;#(-/(;,:;#(-/(,++:1#(1#"1/%:2&=&0&-5(/3(.#,+:1#.#$-+?(!
;1/:$%#%(2/$%:2-&>#(+*&#0%(2/."0#-#05(+:11/:$%+(-*#(,$/%#62,-*/%#(+-1:2-:1#(-/(*#0"
"1/>&%#(,(+-,=0#(#0#2-1&2,0(#$>&1/$.#$-(3/1(2*,1;#%(",1-&20#(-1,X#2-/1&#+?()*#(#$-&1#(+*&#0%
&+(%#+&;$#%(-/(1#.,&$(%&.#$+&/$,005(+-,=0#(/>#1(-&.#(,$%(-/(*,>#(-*#(+,.#(%&.#$+&/$
31/.(;,:;#(-/(;,:;#(@&-*&$(20/+#(-/0#1,$2#+?(!(;1/:$%#%("#13/1,-#%(*&;*(2/$%:2-,$2#
+*&#0%(/>#1(-*#("/1-(#0#2-1&2,005(&+/0,-#+(-*#(#0#2-1/%#(+-1:2-:1#+(31/.(-*#(1#+-(/3(-*#
>,2::.(+5+-#.?

)@/(%&33#1#$-(2/00#2-/1(@&1#(%&,.#-#1+(/3(F?FFEm(,$%(F?FWFm(,1#(:+#%?()*#(-*&2P#1
2/00#2-/1(@&1#<("1#2&+#05(0/2,-#%(,-(-*#(,$/%#(,'&+<(&+(+/(#33#2-&>#(,-(2/00#2-&$;(&/$+
AEF()/116C(+#$+&-&>&-5B(-*,-(&-(*#0"+(#'-#$%(-*#(:""#1("1#++:1#(0&.&-(-/(CF6T()/11(@*&0#
P##"&$;(-*#(_61,5(0&.&-(,-(CF6CF()/11?()*#(-*&$$#1(2/00#2-/1(@&1#<(@*&0#("1/>&%&$;(,(0/@#1
+#$+&-&>&-5<(#'-#$%+(-*#(_61,5(0&.&-(&$-/(-*#(0/@(CF6CC()/11(1,$;#(3/1("#13/1.,$2#
2/.",-&=0#(@&-*(:0-1,6(,$%(#'-1#.#6*&;*(>,2::.(,""0&2,-&/$+?

)*#("1#.&+#(&+(+&."0#<(*&;*(,22:1,25(;,:;#+("1/>&%#(0/$;6-#1.<(+-,=0#<(,22:1,-#<
;,:;#6-/6;,:;#(1#"1/%:2&=0#(.#,+:1#.#$-+(&$(,(@,5(-*,-(&+(:$.,-2*#%(=5(,$5(/-*#1
4!9(%#+&;$?(J:11#$-(+-,-#6/36-*#(,1-(.&%1,$;#(,22:1,25(+"#2&3&2,-&/$+(3/1(:$2,0&=1,-#%
*&;*6,22:1,25(;,:;#+(,1#(]`<(,$%(-*#5(;#-(=#--#1(3/1(&$%&>&%:,005(2,0&=1,-#%(;,:;#+?

Q/,+
7-(&+(&."/1-,$-(-/(.#$-&/$(,-(-*&+(#,105("/&$-(-*,-($/(&$%#"#$%#$-(+-:%&#+(/$(-*#(0/$;(-#1.
=#*,>&/1(/3(*&;*(,22:1,25(;,:;#+(*,>#(5#-(=##$(1#"/1-#%(&$(-*#(>,2::.(0&-#1,-:1#?(!00
0/$;(-#1.(+-,=&0&-5(20,&.+(,1#(=,+#%(/$(#'"#1&.#$-+("#13/1.#%<(,$%(%,-,(":=0&+*#%<(=5(-*#
;,:;#(.,$:3,2-:1#1(&-+#03?([/(2#1-&3&#%(&$%#"#$%#$-(>,2::.(2,0&=1,-&/$(0,=/1,-/15(*,+
0//P#%(,-(-*#+#(;,:;#+(/>#1(,(0/$;("#1&/%(/3(-&.#(,$%(2/.",1#%(-*#&1(0/$;(-#1.(=#*,>&/1
-/(-*,-(/3(-1,%&-&/$,0(%#+&;$+?



!">F D+;8%01;%)-E/06,'4;,1/0

!"#$%%&!'(&")*+,&#'(-.'//,.

K:00(#$X/5.#$-(/3(-*#(#$*,$2#%(,22:1,25(,$%(+-,=&0&-5(2,",=&0&-&#+(/3(*&;*6,22:1,25
;,:;#+(1#I:&1#+(-*#(:+#(/3(*&;*6I:,0&-5(2/$-1/00#1+(+:2*(,+(-*#(79JCFF?()1,%&-&/$,0(A/0%#1
%#+&;$B(2/$-1/00#1+(2,$(2/$-1&=:-#(:"(-/(CE`(:$2#1-,&$-5(-/(,(4!9(1#,%/:-M$?

^&;*(,22:1,25(;,:;#+(,1#(+-,=0#(,$%(1#"1/%:2&=0#(#$/:;*<(-*,-(&-(.,P#+(+#$+#(-/(2,0&=1,-#
-*#.?(a+&$;(-*#(79JCFF<(&-(&+("/++&=0#(-/("#13/1.([7H)(-1,2#,=0#(2,0&=1,-&/$+(/$
&$%&>&%:,0(;,:;#+(,$%(+-/1#(2,0&=1,-&/$(&$3/1.,-&/$(/$(G#./15(J,1%+(-*,-(2,$(=#(0/,%#%
&$-/(-*#(2/$-1/00#1Q+(.#./15(@*#$($##%#%?(H-/1#%(>,0:#+(/3(;,:;#(+#$+&-&>&-5(-1,2P(-*#
,2-:,0(;,:;#(+#$+&-&>&-5(,21/++(-*#(#$-&1#("1#++:1#(1,$;#<("1/>&%&$;(1#,0(-&.#(2/11#2-&/$
3/1(-*#($/$60&$#,1&-&#+(-*,-(0#,%(-/(#11/1+(&$(-1,%&-&/$,0(;,:;#(+5+-#.+?(7$%&>&%:,005
2,0&=1,-#%(*&;*(,22:1,25(;,:;#+(/33#1(.&%1,$;#(1#,%&$;(,22:1,2&#+(=#--#1(-*,$(M`(A20/+#
-/(+"&$$&$;(1/-/1(;,:;#("#13/1.,$2#BMF?

^&;*(,22:1,25(;,:;#+(,1#(:+:,005(#'"#$+&>#<(2/+-&$;(:"(-/(CF(-&.#+(,+(.:2*(,+(,(;0,++
-:=:0,-#%(;,:;#<(=:-(-*#5(.,P#(,(0/-(/3(+#$+#(&$(+-1&2-05(2/$-1/00#%(>,2::.("1/2#++
#$>&1/$.#$-+(@*#1#("1#++:1#(1#,%&$;(&$,22:1,2&#+(2,$(0#,%(-/(1#%:2#%(5&#0%+(,$%
&$21#,+#%("1/%:2-&/$(2/+-+?(g*#$("1/"#105(+#0#2-#%(-*#5(2,$(",5(3/1(-*#.+#0>#+(>#15
I:&2P05Y()*#(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(&+(,(@#02/.#(3#,-:1#(@*#$(3/12#%(-/(+@&-2*
-/(,($#@(;,:;#(1&;*-(=#3/1#(-15&$;(-/(1#"1/%:2#(,("1/%:2-&/$(1:$?(J,0&=1,-#%(*&;*
,22:1,25(;,:;#+(,1#(,0+/(2/+-6#33#2-&>#([7H)(-1,2#,=0#(-1,$+3#1(+-,$%,1%+<("1/>&%&$;
,22:1,2&#+(2/.",1,=0#(-/(+"&$$&$;(1/-/1(;,:;#+(/>#1(,(0,1;#1("1#++:1#(1,$;#?(7-(&+
2/../$("1,2-&2#(3/1("1#++:1#(2,0&=1,-&/$(0,=/1,-/1&#+(-/(:+#(*&;*6,22:1,25(;,:;#+(,+
-1,$+3#1<(2*#2P(,$%(@/1P&$;(+-,$%,1%+?(V##"(&$(.&$%(-*,-(@*#1#,+(-*#(;,:;#6-/6;,:;#
1#"1/%:2&=&0&-5(20,&.+(3/1(*&;*(,22:1,25(&/$(;,:;#+(,1#(;#$#1,005(@#00(,22#"-#%(=5
>,2::.(:+#1+<(-*#(0/$;#1(-#1.(+-,=&0&-5(/3(-*#+#(;,:;#+(*,+($/-(5#-(=##$(>#1&3&#%(=5(,$5
&$%#"#$%#$-(>,2::.(2,0&=1,-&/$(0,=?

Q/,+
J/$+:0-(!""#$%&'(J(3/1(%#-,&0+(/$(-*#(2/$$#2-&/$(/3(*&;*(,22:1,25(;,:;#+(-/(-*#
79JCFF?

710&-3%45+6
G&$&,-:1&8,-&/$(*,+($/-(#+2,"#%(4!9(%#+&;$+?(!0./+-(#>#15(>,2::.(;,:;#(.,$:3,2-:1#1
$/@(/33#1+(,(>#1+&/$(/3((h-&$5h(&/$&8,-&/$(;,:;#MG?

)&$5(;,:;#+(,1#(,(./%#1$(,0-#1$,-&>#(-/(;0,++(-:=:0,-#%(;,:;#+(,$%(,1#(0&P#05(-/(=#2/.#
1#0,-&>#05(./1#(&."/1-,$-(&$(-*#(3:-:1#?()*#5(#0&.&$,-#(;0,++(;,:;#(,22&%#$-+(=5(1#05&$;
&$(,006.#-,0(2/$+-1:2-&/$?()*#5(/33#1(,$(/"#1,-&/$,0(1,$;#(-*,-(/>#10,"+(/1(+/.#-&.#+
#'2##%+(-*,-(/3(-1,%&-&/$,0(-:=:0,-#%(%#+&;$+?()*#(1#%:2#%(+&8#(,0+/(.&$&.&8#+(-*#("/@#1
1#I:&1#.#$-+(/3(-*#(3&0,.#$-(1#+:0-&$;(&$(0#++(*#,-(=#&$;(%&++&",-#%(&$-/(-*#(>,2::.
2*,.=#1(,$%(1#%:2#%(/:-;,++&$;?

!(.&$&,-:1&8#%<(,006.#-,0(&/$&8,-&/$(;,:;#(-*,-(1#-,&$+(-*#(-1,%&-&/$,0(&$>#1-#%6-1&/%#
%#+&;$<(/"#1,-&$;(>/0-,;#+<(;//%(+#$+&-&>&-5(,$%(0/@(_61,5(0&.&-(/3(-*#(2/$>#$-&/$,0(;0,++
-:=:0,-#%(4!9(*,+(1#2#$-05(=#2/.#(2/..#12&,005(,>,&0,=0#MH?()*&+(-&$5(;,:;#(AE`(/3(-*#
2/$>#$-&/$,0(>/0:.#B(:-&0&8#+(,(%:,0(2/00#2-/1(%#+&;$(-/(&$21#,+#(&/$(2/00#2-&/$(#33&2&#$25
ATF()/116C(-5"&2,0B(@*&0#(,-(-*#(+,.#(-&.#("1/>&%&$;(,(@&%#1(:+,=0#("1#++:1#(1,$;#(-*,-
#'-#$%+(31/.(M'CF6CF(A_61,5(0&.&-B(-/(E'CF6T()/11?
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!"#$%%&!'(&")*+,&#'(-.'//,.

Q/,+
)*#(79JCFF(2/$-1/00#1(&+(2/.",-&=0#(@&-*(./+-(2/..#12&,005(,>,&0,=0#(-&$564!9+(,$%(,
2/$$#2-/1(,%,"-#1(&+(,00(-*,-(&+(1#I:&1#%(-/(/"#1,-#(-*#.?(J/$+:0-(!""#$%&'(G(3/1(%#-,&0+?

)&$5(;,:;#+(,1#(./1#(#'"#$+&>#(-*,$(-:=:0,-#%(%#+&;$+(A:"(-/(W(-&.#+B(,$%(,1#(:+:,005
/$05(,>,&0,=0#(@&-*(%:,0(-*/1&,-#%(A=:1$6/:-(1#+&+-,$-B(3&0,.#$-+?(K&0,.#$-+(,1#($/-
1#"0,2#,=0#<(.,P&$;(-*#(;,:;#+(%&+"/+,=0#(,3-#1(3&0,.#$-(3,&0:1#?(4/-*(30,$;#%(,$%
-:=:0,1(./:$-&$;(/"-&/$+(,1#(,>,&0,=0#?

[/(1#"/1-+(/$(-*#(1#"#,-,=&0&-5<(+*/1-6(,$%(0/$;6-#1.(+-,=&0&-5<(,$%(;,:;#6-/6;,:;#
1#"1/%:2&=&0&-5(/3(-&$5(;,:;#+(,1#(2:11#$-05(,>,&0,=0#(+&$2#(-*#(;,:;#+(*,>#(/$05(=##$
1#2#$-05(&$-1/%:2#%(&$-/(-*#(.,1P#-?(^/@#>#1<(7-(&+("1/=,=05(3,&1(-/(,++:.#(-*,-(-*#&1
,22:1,25(+"#2&3&2,-&/$+(@&00(=#(2/.",1,=0#(-/(-*/+#(/3(;0,++(-:=:0,-#%(&/$(;,:;#+?
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A1)%@+0,-E/061(+'%,1/06
J,1#3:0(2/$+&%#1,-&/$(.:+-(=#(%#%&2,-#%(-/(-*#(2*/&2#(/3(3&0,.#$-(.,-#1&,0?

K&0,.#$-+(,1#(=,+#%(/$(-*#1.&/$&2("*#$/.#$,MI6(-*#(#.&++&/$(/3(2*,1;#%(",1-&20#+(31/.
-*#(+:13,2#(/3(,(2/$%:2-&>#(.,-#1&,0(/1(2/."/:$%(,-(*&;*(-#."#1,-:1#?()*#(#.&++&/$(/3
2*,1;#%(",1-&20#+(%#"#$%+(/$(-*#(9'.=&4*(5-;'(MJ(/3(-*#(.,-#1&,0<(%#3&$#%(,+(-*#(#$#1;5<
.#,+:1#%(&$(#N<(1#I:&1#%(-/(./>#(,$(#0#2-1/$(31/.(K#1.&(0#>#0(/:-+&%#(-*#(+:13,2#?

K&0,.#$-+<(&$(=/-*(@&1#(,$%(1&==/$(+*,"#+<(,1#(1#I:&1#%(-/

• 1 +:""05(,(+-,=0#(#0#2-1/$(#.&++&/$(2:11#$-(@&-*(1#,+/$,=0#(#$#1;5(&$":-(,$%(3&0,.#$-
-#."#1,-:1#

• 1 *,>#(1#%:2#%(2*#.&2,0(1#,2-&>&-5(@&-*(-*#(1,1#3&#%(#$>&1/$.#$-(=#&$;(.#,+:1#%
• 1 *,>#(,(1#%:2#%(#>,"/1,-&/$(1,-#(,-(-*#(/"#1,-&$;(-#."#1,-:1#(A&?#?(0/$;(0&3#B
• 1 *,>#(,(>,"/1("1#++:1#(,-(0#,+-(/$#(-#$-*(/3(-*#(0/@#+-("1#++:1#(-*,-(*,+(-/(=#(.#,+:1#%
• 1 *,>#(0/@(0#>#0+(/3(&/$&2(,$%($#:-1,0(./0#2:0#(/:-;,++&$;(2/.",-&=0#(@&-*(-*#(0/@#+-

"1#++:1#(.#,+:1#.#$-+?

7-(&+(2/../$05(=#0&#>#%(-*,-(-*#(3&0,.#$-(&$(,(4!9("1#+#$-+(,(1#0&,=&0&-5("1/=0#.
A#+"#2&,005(@*#$(2/.",1#%(-/(J/0%(J,-*/%#(9,:;#+B(,$%(&-(&+(/3-#$(-1:#(-*,-(-*#
/"#1,-&$;(0&3#(/3(*/-(2,-*/%#(&/$&8,-&/$(;,:;#+(&+(%#-#1.&$#%(=5(3&0,.#$-(0&3#-&.#?
^/@#>#1<(:$0#++(%,.,;#%(=5(&/$(=/.=,1%.#$-<(*&;*("1#++:1#(/"#1,-&/$<(2*#.&2,0
1#,2-&/$+(/1(+#>#1#(2/$-,.&$,-&/$<(3&0,.#$-(0&3#-&.#+(,1#(:+:,005(&$(-*#(-*/:+,$%+(/3(*/:1+
A:+:,005(5#,1+B?

)*#(/"-&.:.(2*/&2#(/3(3&0,.#$-(.,-#1&,0(&+(>#15(,""0&2,-&/$(%#"#$%#$-<(,$%(&$-#1,2-&/$+
/3(-*#(;,+(@&-*(-*#(2,-*/%#(.,-#1&,0(.:+-(=#(2/$+&%#1#%(%:1&$;(3&0,.#$-(+#0#2-&/$?

H#>#1,0(,--#."-+(*,>#(=##$(.,%#(-/(1#"0,2#(*/-(3&0,.#$-+(@&-*(2/0%(#0#2-1/$(#.&--#1+(&$
4!9+MKl(*/@#>#1<($/(2/..#12&,005(,>,&0,=0#(;,:;#+(*,>#(1#+:0-#%(31/.(-*/+#(#33/1-+(5#-?

A1)%@+0,-D%,+'1%)6
)*#(3&0,.#$-(.,-#1&,0+(:+#%(&$(4!9+(2,$(=#(;1/:"#%(&$-/(-@/(20,++#+S(ACB(":1#(.#-,0+
,$%(ATB(/'&%#62/,-#%(2,-*/%#+?()*&+(+#2-&/$(/$05(2/$2#$-1,-#+(/$(-*#(.,-#1&,0+(2/../$05
#$2/:$-#1#%(&$(2/..#12&,005(,>,&0,=0#(;,:;#+?(K/1(&$3/1.,-&/$(/$(0#++(2/../$
.,-#1&,0+<(2/$+:0-(-*#(#'2#00#$-("1&.#1(=5(9#,1ML(,$%(-*#(@/1P(=5(g?(V/*0MM?

!./$;(":1#(.#-,0+<(-:$;+-#$(AgB(&+(:+#%(/$(,(0,1;#(+2,0#(&$(&/$&8,-&/$(;,:;#(*#,%+
/"#1,-#%(&$(.#%&:.(,$%(*&;*(>,2::.(#$>&1/$.#$-+?()*#(/"#1,-&$;(-#."#1,-:1#(/3
-:$;+-#$(2,-*/%#+(&+(=#-@##$(CDFF°J(,$%(TTFF°J?(!-(-*&+(*&;*(/"#1,-&$;(-#."#1,-:1#+<
2/$-,.&$,-&$;(#0#2-1/$#;,-&>#(;,+#+<(@*&2*(@/:0%(&$21#,+#(-*#(@/1P(3:$2-&/$(,$%(1#%:2#
#.&++&/$(0#>#0+<(,1#(1,"&%05(#>,"/1,-#%(31/.(-*#(3&0,.#$-(+:13,2#?(!+(,(1#+:0-<(-:$;+-#$
3&0,.#$-+("1/>&%#(./1#(+-,=0#(;,:;#(/"#1,-&/$(2/.",1#%(-/(.#-,0(/'&%#(2,-*/%#+?
^/@#>#1<(-*&+(,%>,$-,;#(&+(:+:,005(,-(-*#(#'"#$+#(/3(ACB(0,1;#(/:-;,++&$;(0#>#0+(,+(,(1#+:0-
/3(-*#(#0#>,-#%(-#."#1,-:1#+(&$(-*#(+:11/:$%&$;(@,00+(,$%(ATB(,$(&$21#,+#%(1#,2-&>&-5(@&-*
2*#.&2,005(,2-&>#(;,+#+(-*,-(1#,2-(,-(-*#(3&0,.#$-(-/("1/%:2#(/-*#1(;,+#+?(J*#.&2,0
1#,2-&/$+(,+(@#00(,+(,(*&;*(>,"/1("1#++:1#(ACF6O()/11(,-(TTFFVB(.,P#(g(,(=,%(2*/&2#(3/1
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a^N(.#,+:1#.#$-+?(90,++(-:=:0,-#%(4!9(-:=#+(@&-*(%:,0(g(3&0,.#$-+(,1#(/3-#$(-*#(=#+-
2*/&2#(3/1(&/$(&."0,$-,-&/$(,""0&2,-&/$+?

)*#(0&3#-&.#(/3(g(3&0,.#$-+<(,+(%#-#1.&$#%(=5(-5"&2,0(#>,"/1,-&/$(1,-#+<(&+(-5"&2,005
CF6TF(*/:1+(,-(CF6M6CF6T()/11<(,$%(,=/:-(CFFF(*/:1+(,-(CF6]()/11(A;,+(%#"#$%#$-B?
^/@#>#1<(,22&%#$-,0(#'"/+:1#(-/(,&1(,$%i/1(.#2*,$&2,0(.&+*,$%0&$;(@&00(%,.,;#
-:$;+-#$(3&0,.#$-+(&11#>#1+&=05?():$;+-#$(&+($/-(+#1&/:+05(,33#2-#%(=5(*5%1/2,1=/$+(,$%
*,0/;#$+(%:1&$;(/"#1,-&/$?

)*/1&,62/,-#%(&1&%&:.(A)*\T71B(3&0,.#$-+(,1#(-*#(/'&%#62/,-#%(2,-*/%#+(./+-(2/../$05
#$2/:$-#1#%(&$(4!9(*#,%+(.,$:3,2-:1#%(&$(-*#(aH$%%?()*#+#(2,-*/%#+(,1#("1#",1#%(=5
%#"/+&-&$;(,(0,5#1(/3(-*/1&,(A&?#?(-*/1&:.(/'&%#B(/$(,(=,+#(.#-,0(/3(&1&%&:.(=5
2,-,"*/1#+&+?()*#(2/,-&$;(&+(-*#$("1#2/$%&-&/$#%$%$(=5(/"#1,-&/$(&$(,(>,2::.(,-(,=/:-
COFF°J?(71&%&:.(&+(-*#("1#3#11#%(+:=+-1,-#(=#2,:+#(&-(&+(>#15(1#+&+-,$-(-/(/'&%,-&/$(,$%
%/#+($/-(=:1$(/:-(&3(#'"/+#%(-/(*&;*(,&1("1#++:1#+(@*&0#(*/-?()*\T71(3&0,.#$-+(,1#(>#15
1#+&+-,$-(-/("/&+/$&$;(,$%(%/($/-(=:1$(/:-(&3(#'"/+#%(3/1(,(+*/1-(-&.#(%:1&$;(/"#1,-&/$(-/
,(+:%%#$(&$1:+*(/3(,&1?(7$(3,2-<(4!9+(@&-*()*\T71(3&0,.#$-+(,1#(P$/@$(-/(+:1>&>#(+#>#1,0
=1&#3(#'"/+:1#+(-/(,-./+"*#1&2(,&1<(@&-*/:-(,$5("#13/1.,$2#(%#-#1&/1,-&/$?

)*\T71(3&0,.#$-+(/"#1,-#(,-(,(h1#0,-&>#05(2//0h(-#."#1,-:1#(/3(≈CWFF°J<(1#+:0-&$;(&$
1#%:2#%(/:-;,++&$;(,$%(2*#.&2,0(1#,2-&>&-5(@&-*(,2-&>#(;,+#+(@*#$(2/.",1#%(-/(g
3&0,.#$-+?()*#+#(-@/(,%>,$-,;#+<(.,P#()*\T71(3&0,.#$-+(-*#("1#3#11#%(3&0,.#$-(2*/&2#(3/1
.#,+:1#.#$-+(&$(-*#(:0-1,*&;*(>,2::.(1#;&/$?(G/+-(-*/1&,-#%(3&0,.#$-+(,1#(1&==/$(+*,"#%
-/(.&$&.&8#(*#,-(30/@(-/(-*#(#$%+(@*&2*(1#+:0-+(&$(1#%:2#%(/:-;,++&$;?

)*/1&,(2/,-&$;+(,1#(>#15(+#$+&-&>#(-/(#0#2-1/$(,$%(&/$&2(=/.=,1%.#$-?(!+(,(2/$+#I:#$2#<
#0#2-1/$(=/.=,1%.#$-(%#;,++&$;(.:+-(=#(.&$&.&8#%(&$(;,:;#(*#,%+(@&-*()*\T71
3&0,.#$-+?(!(-*/1/:;*(=,P#/:-(&+(,(=#--#1(,0-#1$,-&>#(&$(-*&+(2,+#?

)*#(.,-#1&,0(2*/&2#(&+(%&2-,-#%(=5(-*#(,""0&2,-&/$?():$;+-#$(3&0,.#$-+(,1#(=5(3,1(-*#(0#,+-
#'"#$+&>#(,$%(-*#(./+-("/":0,1?()*#(:+#(/3()*\T71(3&0,.#$-+(&+(1#2/..#$%#%(3/1
+5+-#.+(-*,-(,1#(31#I:#$-05(=1/:;*-(-/(,-./+"*#1#(A>/0:$-,1&05(/1($/-YB?()*\T71(&+(-*#(/$05
"1,2-&2,0(,0-#1$,-&>#(3/1(/"#1,-&/$(,=/>#(CF6M()/11?(H/.#(&$>#+-&;,-/1+$%F(*,>#(/=-,&$#%
1#+:0-+(+:;;#+-&$;(-*,-(;,:;#+(@&-*(-:$;+-#$(3&0,.#$-+("1/>&%#(=#--#1(+-,=&0&-5(-*,$(%/
;,:;#+(@&-*(-*/1&,(2/,-#%(>#1+&/$+?()*#(2:11#$-(=#0&#3(&+(-*,-(&-(&+($/-(-*#(3&0,.#$-(.,-#1&,0
-*,-(2,:+#+(-*#(&."1/>#.#$-<(=:-(1,-*#1(-*#(+*,"#(/3(-*#(2,-*/%#?():$;+-#$(2,-*/%#+(,1#
-5"&2,005(.,%#(,+(-&;*-(+"1&$;+(+-1#-2*#%(=#-@##$(1&;&%("/+-+(-*,-(-#$%(-/(./>#(1#0,-&>#05
0&--0#(%:1&$;(0/$;(-#1.(:+#(2/.",1#%(-/(-*#(*,&1"&$(+*,"#%(/1(1#0,-&>#05(:$+:""/1-#%
1&==/$(+*,"#%(-*/1&,62/,-#%(2,-*/%#+?(g*#$#>#1("/++&=0#(/"-(3/1(+"1&$;(-#$+&/$#%
3&0,.#$-+(&$(5/:1(4!9(*#,%+<(",1-&2:0,105(-*/+#(@&-*(*,&1("&$(%#+&;$+?

d:,0(3&0,.#$-(,++#.=0&#+("1/>&%#(+#2:1&-5(,;,&$+-(3&0,.#$-(=:1$/:-(&3(-*#(+5+-#.(2,$$/-
=#(=1/:;*-(-/(,-./+"*#1#(-/(2*,$;#(-*#(;,:;#?()*#5(,1#(-*#(./+-(2/+-6#33#2-&>#
,0-#1$,-&>#(3/1(-:=:0,-#%(;,:;#+(@*#1#(3&0,.#$-(1#"0,2#.#$-(&+($/-(,$(/"-&/$?(d/($/-
#'"#2-(=/-*(3&0,.#$-+(-/(;&>#(&%#$-&2,0(1#,%&$;+(&$(,(%:,0(3&0,.#$-(;,:;#(:$0#++(,(*&;*
,22:1,25(;,:;#(&+(=#&$;(:+#%?(H&."0#(.#-*/%+(3/1(&$6*/:+#(1#"0,2#.#$-(/3(-:$;+-#$
3&0,.#$-+(&$($:%#(;,:;#+(*,>#(=##$(%#+21&=#%(&$(-*#(>,2::.(0&-#1,-:1#(,+(,(2/+-6#33#2-&>#
,0-#1$,-&>#(&3(*&;*(,22:1,25(,$%(1#"1/%:2&=&0&-5(&+($/-(,(1#I:&1#.#$-(&$(-*#("1#++:1#
.#,+:1#.#$-+("#13/1.#%(=5(-*#(1#",&1#%(;,:;#$%G?
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A1)%@+0,-N+%;,1/06
J*#.&2,0(1#,2-&/$+(,-(-*#(*/-(3&0,.#$-(2,$(/22:1(,$%(:+:,005(=#0/$;(-/(/$#(/3(-@/(;1/:"+S
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;#$#1,0(1:0#+(/3(-*:.=<(,""0&2,=0#(-/(-1,$+&#$-(.#,+:1#.#$-+<(2,$(=#(/=-,&$#%(31/.
)&03/1%Q+(@/1P$$FS
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^&;*(,22:1,25(;,:;#+(,1#(+-,=0#(,$%(1#"1/%:2&=0#(#$/:;*<(-*,-(&-(.,P#+(+#$+#(-/(3:005
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-/(#'2#++&>#(-&;*-#$&$;(/3(2/."1#++&/$(3&--&$;+?(73("/++&=0#<(&$+-,00(-*#(;,:;#(+/(-*,-(-*#
3&0,.#$-(&+(>&+&=0#(%:1&$;(/"#1,-&/$?(!(I:&2P(>&+:,0(2*#2P(.&;*-(+,>#(,(-:$;+-#$(3&0,.#$-
31/.(=:1$/:-(%:1&$;(,(>#$-&$;(/1(;,+(0/,%&$;(/"#1,-&/$?()*#("1#3#11#%(./:$-&$;
/1&#$-,-&/$(&+(@&-*(-*#(3&0,.#$-(,$%(,$/%#(;1&%(&$(,(>#1-&2,0("/+&-&/$<(@&-*(-*#(2/$$#2-&/$
"&$+("/&$-&$;(:"<(-/(.&$&.&8#(-*#(#0#2-1/%#(%&+-/1-&/$(2,:+#%(=5(;1,>&-5(":00(,$%(-*#1.,0
2520#+?

):=:0,-#%(;,:;#+(@&-*(+&$;0#(,$%(%:,0(3&0,.#$-(%#+&;$+(,1#(,>,&0,=0#?(4/-*(-:$;+-#$(,$%
-*/1&,-#%6&1&%&:.(3&0,.#$-(.,-#1&,0+(,1#(/33#1#%?(9,:;#+(@&-*(/""/+#%(-:$;+-#$(3&0,.#$-+
*,>#(+*/@$(=#--#1(0/$;6-#1.(+-,=&0&-5(A,=/:-(,(3,2-/1(/3(-@/B(-*,$(;,:;#+(@&-*(-*/1&,-#%
2,-*/%#+?(K&0,.#$-+(,1#($/-(1#"0,2#,=0#<(.,P&$;(+&$;0#(3&0,.#$-(;,:;#+(%&+"/+,=0#(,3-#1(,
=:1$/:-(A,$(,%%#%(2/+-(-*,-(.:+-(=#(2/$+&%#1#%YB?

90,++(-:=:0,-#%(;,:;#+(.,5(=#(+&;$&3&2,$-(+&$P+(/3(;,+(./0#2:0#+(,$%(#'*&=&-(,(2#1-,&$
":."&$;(2,",2&-5(-*,-(&+(:+:,005(-&.#6%#"#$%#$-?()*&+(":."&$;(&+(%:#(-/(=/-*(2*#.&2,0
,$%(#0#2-1&2,0(#33#2-+?()*#(#33#2-(:+:,005(+,-:1,-#+(,3-#1(,""1/'&.,-#05(-*1##(./$-*+(/3
/"#1,-&/$?()*#(=#+-(@,5(-/(*,$%0#(;,:;#(":."&$;(&+(-/("1/>&%#(,(0,1;#(2/$%:2-,$2#
2/$$#2-&/$(=#-@##$(-*#(;,:;#(,$%(-*#(>,2::.(+5+-#.?(!(;0,++(#$>#0/"#(;,:;#(@&-*(Cm
-:=:0,-&/$(&+(1#2/..#$%#%(3/1(,""0&2,-&/$+(1#I:&1&$;("1#++:1#(.#,+:1#.#$-+(%/@$(-/(-*#
CF6CF()/11(+2,0#<(pm(-:=:0,-&/$(&+(,%#I:,-#(3/1(1/:-&$#("1#++:1#(.#,+:1#.#$-+(,=/>#(CF6O

)/11?
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90,++<(@*#$(*#,-#%<("#1.&-+("#1.#,-&/$(/3(*#0&:.(31/.(-*#(,-./+"*#1#?(c#.#.=#1(-*&+
#33#2-(@*&0#(0#,P(-#+-&$;(5/:1(>,2::.(+5+-#.Y(73(*#0&:.(0#,P(-#+-&$;(@&-*(-*#(&/$(;,:;#(&+
2/../$("1,2-&2#(&$(5/:1(3,2&0&-5<(2/$+&%#1(,$(,006.#-,0(;,:;#(&$+-#,%?

4!9+(1#I:&1#(3#@(#0#2-1&2,0(2/$$#2-&/$+l(*/@#>#1<(-*#1#(&+($/(+-,$%,1%(.,-&$;(+/2P#-
-*,-(@&00(@/1P(@&-*(,00(;,:;#(%#+&;$+?(7-(&+(-*#(:+#1Q+(1#+"/$+&=&0&-5(-/(,++:1#(-*,-(-*#
2/11#2-(#0#2-1&2,0(2/$$#2-&/$+(,1#(.,%#(,-(-*#(;,:;#("&$+?(g1/$;(2/$$#2-&/$+(2,$(2,:+#
%,.,;#(-/(#I:&".#$-(,$%(.,5(=#(%,$;#1/:+(3/1(-*#(>,2::.(+5+-#.(/"#1,-/1?
L'"#1&#$2#%(:+#1+(2,$(:+:,005(&%#$-&35(-*#(%&33#1#$-("&$+(=5(>&+:,0(&$+"#2-&/$l(*/@#>#1<
-*#(:+#(/3("1#6@&1#%(2,=0#+(,>,&0,=0#(%&1#2-05(31/.(H-,$3/1%(c#+#,12*(H5+-#.+(&+
1#2/..#$%#%(-/(2/$$#2-(4!9+(-/(-*#(79JCFF(2/$-1/00#1?

):=:0,-#%(;,:;#+(/@#(-*#&1("/":0,1&-5(-/(-*#&1(0/@(2/+-<(2/$>#$&#$-(.#,+:1#.#$-(1,$;#<
,$%(#,+#(/3(./:$-&$;?()*#&1(0&.&-#%(,22:1,25(&+(./1#(-*,$(,%#I:,-#(3/1(./+-(>,2::.
,""0&2,-&/$+(+&$2#(>#15(/3-#$(,(h1/:;*h("1#++:1#(&$%&2,-&/$(A&?#?(sEF`B(&+(,00(-*,-(&+
1#I:&1#%(=5(-*#(>,2::.(/"#1,-/1(-/(2*,1,2-#1&8#(-*#(+-,-:+(/3(,(>,2::.(+5+-#.?

$'/%("N%05+-3)%66-74J4)%,+(-3%45+6
41/,%61,$;#(;0,++(-:=:0,-#%(4!9+(,1#(,>,&0,=0#(31/.(.,$5(%&33#1#$-(.,$:3,2-:1#1+<(,$%
:$%#1(+#>#1,0(%&33#1#$-(-1,%#($,.#+?()*#+#(;,:;#+(,1#(%#+&;$#%(-/(/"#1,-#(,00(-*#(@,5(:"
-/(CF6C()/11(A@&-*(F?FC(.!(#.&++&/$(2:11#$-(,=/>#(CF6M()/11B(@*&0#(+-&00("1/>&%&$;(,
+#$+&-&>&-5(3,2-/1(/3(O()/116C?()*#5(,1#(#,+&05(&%#$-&3&#%(=#2,:+#(/3(-*#($,11/@(;1&%(%#+&;$
ACT(..(%&,.#-#1('(W](..(0/$;B<(,(-*/1&,62/,-#%(3&0,.#$-<(,$%(,(;1/:$%#%("0,-&$:.
2/,-&$;(/$(-*#(&$+&%#(/3(,(1#%:2#%(%&,.#-#1(AWC(..(>+(-*#(-1,%&-&/$,0(Ee(..B(;0,++(-:=#?
^/@#>#1<(-*#5(*,>#(=##$(+*/@$(-/(=#(+:+2#"-&=0#(-/(0,1;#(-&.#6%#"#$%#$-(&$+-,=&0&-&#+
,$%($/$60&$#,1&-&#+(-*,-(.:+-(=#(2,1#3:005(2/$+&%#1#%(%:1&$;(.#,+:1#.#$-+?

7$(+#>#1,0(&$%#"#$%#$-(+-:%&#+<(=1/,%61,$;#(-:=:0,-#%(;,:;#+(*,>#(+*/@$(0,1;#(;,:;#6-/6
;,:;#(+#$+&-&>&-5(>,1&,-&/$+(,$%($/$60&$#,1&-&#+(-*,-(.,P#(1#0&,=0#(.#,+:1#.#$-+
&."/++&=0#(&$(-*#(,=+#$2#(/3(&$%&>&%:,0(2,0&=1,-&/$(/>#1(-*#(#$-&1#("1#++:1#(1,$;#?

Q4(+-3%45+6
7$($:%#(4!9+(-*#(#0#2-1/%#+(,1#($/-(#$20/+#%(&$(,(;0,++(#$>#0/"#?(7$+-#,%<(-*#(#0#2-1/%#
+-1:2-:1#+(,1#(@#0%#%(/$-/(&$+:0,-&$;(3##%-*1/:;*+(./:$-#%(/$(,(>,2::.(2/.",-&=0#
30,$;#(A-5"&2,005(,(T?eEm(J/$K0,-bB<(,$%(&$+#1-#%(%&1#2-05(&$-/(-*#(>,2::.(2*,.=#1
#$>&1/$.#$-?()*#(;,+(./0#2:0#+(/3(-*#(>,2::.(2*,.=#1(2,$(30/@(31##05(&$-/(-*#
&/$&8,-&/$(>/0:.#(/3(-*#(;,:;#(-*#1#=5(#0&.&$,-&$;(-*#("1#++:1#(%&33#1#$-&,0($/1.,005
,++/2&,-#%(@&-*(-:=:0,-#%(;,:;#+?

)*#(#0#2-1/%#(,11,$;#.#$-<(=&,+&$;(>/0-,;#+(,$%(#.&++&/$(2:11#$-(,1#(+&.&0,1(A/1
&%#$-&2,0B(-/(-*#(;0,++6-:=:0,-#%(4!9(,$%(-*#(79JCFF(2/$-1/00#1(2,$(/"#1,-#(=/-*(;,:;#
%#+&;$+(@&-*/:-(,$5("1/=0#.+?(!(2,=0#(1#"0,2#.#$-(&+(:+:,005(,00(-*,-(&+(1#I:&1#%(-/
+@&-2*(31/.(/$#(;,:;#(%#+&;$(-/(,$/-*#1?
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B;+*.,&YCF?&R*7,&0)>).7C1/3,.-&+)*+,6&9;-8&2-)(7).7&,/,5-.'7,&7,2;+(?

[:%#(4!9+(,1#(./1#(#'"#$+&>#(-*,$(;0,++6-:=:0,-#%(%#+&;$+?(g*#$(2/$$#2-#%(-/(,
+:&-,=0#(2/$-1/00#1<(-*#5("1/>&%#("1#++:1#(1#,%&$;+(=#-@##$(CF6M(,$%(W'CF6CF()/11(A-5"&2,0
_61,5(0&.&-B<(@&-*(#'-#$%#%(a^N(>#1+&/$+(1#,2*&$;(,(T'CF6CC()/11(0/@(0&.&-?()5"&2,0
+#$+&-&>&-&#+(3,00(&$(-*#(1,$;#(/3(O6CF()/116C(3/1(+-,$%,1%(;,:;#+(,$%(TE()/116C(3/1(-*#
#'-#$%#%(a^N(>#1+&/$+?(L'-#$%#%(a^N(>#1+&/$+(,1#(#,+&05(&%#$-&3&#%(=5(-*#(31,;&0#
h+I:&11#062,;#h(%#+&;$(A&?#?(20/+#%(#$%+B(/3(-*#&1(,$/%#(;1&%?

B;+*.,&YCG?&R*7,&0)>).7C1/3,.-&")*+,6&9;-8&STUC,Q-,(7,7&7,2;+(?

9,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(*,+(=##$(+*/@$(-/(=#(@/1+#(-*,$(&$(-:=:0,-#%(;,:;#+<
",1-&2:0,105(&$(a^N(>#1+&/$+?(R/$;(-#1.(+-,=&0&-5(&+(2/.",1,=0#(-/(-*,-(/3(-:=:0,-#%
;,:;#+?(\>#1,00(,22:1,2&#+(=#--#1(-*,$(MF`(+*/:0%($/-(=#(#'"#2-#%(&$(;#$#1,0?
c#"#,-,=&0&-5(&+(&."1/>#%(&$(-*#(,=+#$2#(/3(-*#(&$+:0,-&$;(;0,++(#$>#0/"#?
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[:%#(&/$(;,:;#+(,1#(-*#(%#3&$&-&>#(+/0:-&/$(-/(-*#(;,:;#(":."&$;("1/=0#.+(#'"#1&#$2#%
&$(-:=:0,-#%(;,:;#+?()*#(:$1#+-1&2-#%(2/$%:2-,$2#(-/(-*#(>,2::.(+5+-#.(,0+/("1/>&%#+
3,+-#1(1#+"/$+#(-/("1#++:1#(2*,$;#+(&$(-*#(2*,.=#1?

H&$2#(-*#(#0#.#$-+(,1#(#'"/+#%<(,$%(#,+&05(,22#++&=0#<(./+-($:%#(&/$(;,:;#+(,1#(%#+&;$#%
@&-*(1#"0,2#.#$-(3&0,.#$-(,++#.=0&#+?()*&+(,00/@+(3&0,.#$-+(-/(=#(1#"0,2#%(,3-#1(,
=:1$/:-(@&-*/:-(*,>&$;(-/(%&+"/+#(/3(-*#(;,:;#(A,$(&."/1-,$-(2/+-(+,>&$;(3#,-:1#YB?
a$0#++(,(>&#@"/1-(&+(,>,&0,=0#<(&-(&+(;#$#1,005($/-("/++&=0#(-/(+##(-*#(3&0,.#$-(/$2#(-*#
;,:;#(&+(./:$-#%(/$(,("/1-<(.,P&$;(-*#(3&0,.#$-(./1#(+:+2#"-&=0#(-/(,22&%#$-,0(,$%
2,-,+-1/"*&2(/>#1"1#++:1#+?

g&-*(-*#(#'2#"-&/$(/3(#'-#$%#%(1,$;#(a^N(;,:;#+(AL4(/$05B<(,00($:%#(&/$(;,:;#+
"1/>&%#(=/-*(L4(,$%(7Tc(%#;,+(/"-&/$+?

)*#(+#$+&-&>&-5(/3($:%#(&/$(;,:;#+(&+(,33#2-#%(=5(-*#(@,5(&-(&+(./:$-#%(/$(-*#(+5+-#.?
)*&+(#33#2-(@,+(1#2#$-05(%#./$+-1,-#%(=5(,(2,1#3:0(+-:%5<(@*&2*(+*/@#%(-*,-(@*#$(-*#
%&.#$+&/$+(/1(+*,"#(/3(-*#(;,:;#Q+(.#-,0(#$>#0/"#(,1#(2*,$;#%(-*#1#(2,$(=#(,(%1,.,-&2
#33#2-(A:"(-/(T_B(/$(-*#(,=+/0:-#(.,;$&-:%#(/3(-*#(;,:;#Q+(+#$+&-&>&-5?()*#1#(.,5(,0+/(=#
,(2*,$;#(&$(-*#(1#0,-&>#(%#"#$%#$2#(/3(&-+(+#$+&-&>&-5(/$("1#++:1#?(73(-*#+#(#33#2-+(,1#($/-
-,P#$(&$-/(,22/:$-<(-*#(,22:1,25(,$%(2/$+&+-#$25(/3(-*#(.#,+:1#.#$-+("#13/1.#%(@&-*(-*#
;,:;#(@&00(=#(2/."1/.&+#%?()*#(#$>#0/"#(.:+-(=#(2/$+&%#1#%(,$(&$-#;1,0(",1-(/3(-*#
&/$&8,-&/$(;,:;#(@*#$(+"#2&35&$;(+#$+&-&>&-5?()*#("1,2-&2,0(2/$+#I:#$2#(/3(-*#+#(3&$%&$;+
&+(-*,-($:%#(&/$(;,:;#+(.:+-(=#(2,0&=1,-#%(&$(+&-:<(/1(&$(,$(#$>&1/$.#$-(-*,-(#',2-05
.,-2*#+(-*#(/$#(#'"#1&#$2#%(=5(-*#(;,:;#(%:1&$;(&-+(.#,+:1#.#$-+?

[:%#(&/$+(;,:;#+(,1#(-*#(2*/&2#(/3(.,$5(a^N("1,2-&-&/$#1+(@*/(,""1#2&,-#(-*#(#$*,$2#%
>,2::.(&$-#;1&-5("1/>&%#%(=5(&-+(./:$-&$;(30,$;#<(-*#(:$1#+-1&2-#%(2/$%:2-,$2#(-/(-*#
>,2::.(2*,.=#1<(-*#(1#%:2#%(/:-;,++&$;("1/>&%#%(=5(&-+(.&$&.,0(+:13,2#(,1#,<(,$%(-*#
*&;*#1(=,P#/:-(-#."#1,-:1#+(-*,-(&-(2,$(*,$%0#?()5"&2,0($:%#(;,:;#+(2,$(=#(=,P#%(-/
WEF°J(@&-*/:-(,$5(#33#2-(/$("#13/1.,$2#?

L'-#$%#%(a^N(;,:;#+("1/>&%#(-*#(./+-(2/+-6#33#2-&>#(,0-#1$,-&>#(3/1("1#++:1#
.#,+:1#.#$-+(&$(-*#(0/@(CF6CF()/11(1,$;#+(-5"&2,005(+##$(&$(+:13,2#(+2&#$2#(,$%(#'-1#.#
*&;*(>,2::.(#'"#1&.#$-+?()*\T71(.:+-(=#(-*#(3&0,.#$-(.,-#1&,0(/3(2*/&2#(3/1(-*#+#
,""0&2,-&/$+?

M158"!;;4'%;&-3%45+6
\$#(/3(-*#(./+-(+&;$&3&2,$-(%#>#0/".#$-+(&$(4!9(%#+&;$(&$(1#2#$-(5#,1+(*,+(=##$(-*#
&$-1/%:2-&/$(/3(-*#(h*&;*6,22:1,25(;,:;#h(%#+&;$?(^&;*6,22:1,25(;,:;#+(/"#1,-#(=,+#%(/$
-*#(+,.#(&/$&8,-&/$("1&$2&"0#+(,+($:%#(,$%(-:=:0,-#%(;,:;#+l(*/@#>#1<(-*#5("1/>&%#
*&;*05(,22:1,-#<(1#"1/%:2&=0#(,$%(+-,=0#("1#++:1#(1#,%&$;+(=5(+5+-#.,-&2,005(,>/&%&$;(-*#
P$/@$("1/=0#.+(,++/2&,-#%(@&-*(-*/+#(;,:;#(%#+&;$+?

!-(-*#(-&.#(/3(-*&+(@1&-&$;<(*&;*6,22:1,25(;,:;#+(,1#(/$05(,>,&0,=0#(31/.(/$#(2/..#12&,0
+/:12#(,$%(-*#(79JCFF(2/$-1/00#1(&+(2/.",-&=0#(@&-*(,00(,>,&0,=0#(./%#0+(A2/$+:0-
!""#$%&'(JB?(7-(&+(>#15(0&P#05(-*,-(,+(,(.,1P#-(&+(#+-,=0&+*#%<(,$%(-*#(:-&0&-5(/3(-*#($#@
%#+&;$(&+(%#./$+-1,-#%<(/-*#1(>,2::.(;,:;#(.,$:3,2-:1#1+(@&00(3/00/@(@&-*(+&.&0,1
/33#1+?
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)*#(0/$;6-#1.(+-,=&0&-5<(,22:1,25(,$%(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(/3("1#++:1#
.#,+:1#.#$-+(&$(*&;*6,22:1,25(;,:;#+(,1#(,++:1#%(=5(-*#(:$&I:#(%#+&;$(,$%("1#2&+#
.,$:3,2-:1&$;(,""0&#%(-/(-*#&1(2/$+-1:2-&/$?

7$(-*#(2/..#12&,005(,>,&0,=0#(%#+&;$<(%:,0<(&$%#"#$%#$-<(-*/1&,62/,-#%<(1&==/$(3&0,.#$-+
,1#(2,1#3:005("/+&-&/$#%(1#0,-&>#(-/(-*#(,$/%#(,'&+(,$%(.,&$-,&$#%(&$(-#$+&/$(=5(1#31,2-/15
.#-,0(+"1&$;+?(J/$+#I:#$-05<(-*#(3&0,.#$-+(#'*&=&-($#;0&;&=0#(=/@<(+,;(/1(-@&+-(@&-*(:+#<
,++:1&$;(+-,=0#(,$%(1#"1/%:2&=0#(#0#2-1/$(-1,X#2-/1&#+(/>#1(-&.#?(Z,1-&,0(#$%62,"+(,1#
#."0/5#%(-/(#'-#$%(-*#(1,%&,0(#0#2-1&2(3&#0%(/>#1(,(.:2*(0,1;#1(,1#,(/3(-*#(,$/%#(;1&%<
@*&0#(,-(-*#(+,.#(-&.#<(+*/1-(3&0,.#$-+(,1#(:+#%(-/(&$-1/%:2#(#0#2-1/$+(,@,5(31/.(-*#(#$%
1#;&/$+(/3(-*#(,$/%#<(,++:1&$;(+-,=0#(&/$("1/%:2-&/$(2/$%&-&/$+(@&-*&$(-*#(&/$&8#1?()*#
#$%62,""#%(,$/%#(&+("1#2&+&/$(,++#.=0#%(,$%(+-1#++61#0&#>#%(+/(-*,-(&-(.,&$-,&$+(&-+(#',2-
+*,"#(,$%("/+&-&/$(#>#$(,3-#1(*&;*(-#."#1,-:1#(%#;,++&$;?(L0#2-1/%#("/+&-&/$+(1#0,-&>#(-/
-*#(@,00+(,1#(&%#$-&2,0(31/.(;,:;#(-/(;,:;#(-/(#$+:1#(1#"1/%:2&=&0&-5(/3(.#,+:1#.#$-+?(!
;1/:$%#%(2/$%:2-&>#(+*&#0%(2/."0#-#05(+:11/:$%+(-*#(,$/%#62,-*/%#(+-1:2-:1#(-/("1/>&%#
,(+-,=0#(#0#2-1&2,0(#$>&1/$.#$-(3/1(2*,1;#%(",1-&20#(-1,X#2-/1&#+?()*#(#$-&1#(+*&#0%(&+
%#+&;$#%(-/(1#.,&$(%&.#$+&/$,005(+-,=0#(/>#1(-&.#(,$%(-/(*,>#(-*#(+,.#(%&.#$+&/$(31/.
;,:;#(-/(;,:;#(@&-*&$(20/+#(-/0#1,$2#+?(!(;1/:$%#%("#13/1,-#%(*&;*(2/$%:2-,$2#(+*&#0%
/>#1(-*#("/1-(#0#2-1&2,005(&+/0,-#+(-*#(#0#2-1/%#(+-1:2-:1#+(31/.(-*#(1#+-(/3(-*#(>,2::.
+5+-#.?

Q/,+
7-(.:+-(=#($/-#%(,-(-*&+("/&$-(-*,-(-*#(;,:;#6-/6;,:;#(1#"1/%:2&=&0&-5(,$%(0/$;6-#1.
+-,=&0&-5(20,&.+(,++/2&,-#%(@&-*(*&;*(,22:1,25(;,:;#+(*,>#($/-(=##$(>#1&3&#%(=5(,$5
&$%#"#$%#$-(>,2::.(2,0&=1,-&/$(0,=/1,-/15?()*#(/$05(#'"#1&.#$-+("#13/1.#%(,$%(%,-,
":=0&+*#%(/$(-*#+#(;,:;#+(2/.#(%&1#2-05(31/.(-*#(.,$:3,2-:1#1?(HcH(*,+($/-(%&1#2-05
>#1&3&#%(,$5(/3(-*#&1(20,&.+?

)@/(%&33#1#$-(2/00#2-/1(@&1#(%&,.#-#1+<(F?FFEm(,$%(F?FWFm<(,1#(:+#%?()*#(-*&2P#1(2/00#2-/1
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&$(,(h.#./15(2,1%h(-*,-(2,$(=#(:+#%(-/(-1,$+3#1(-*#(2,0&=1,-&/$(%,-,<(&$20:%&$;(,00($#2#++,15(&$+-1:.#$-
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-#2*$/0/;5(&+(1,"&%05(#>/0>&$;?(^&;*6I:,0&-5(2/$-1/00#1+<(+:2*(,+(-*#(79JCFF<(2,$($/@
"1/>&%#(+-,=0#(,$%(1#"1/%:2&=0#(=&,+(>/0-,;#+<(#.&++&/$(2:11#$-+(,$%(#0#2-1/.#-#1
1#,%&$;+(-*,-(%/($/-(2/$-1&=:-#(-/("1#++:1#(%&+"0,5(#11/1+?()*#(&."1/>#%("#13/1.,$2#(/3
-*#+#(./%#1$(&$+-1:.#$-+<(.,P#+(-*#("1#+#$2#(/3(-*#(+"#2&3&2(2/$-1/00#1(:$$#2#++,15
%:1&$;(-*#(4!9(2,0&=1,-&/$("1/2#%:1#?

)*#(-5"&2,0(0/$;(-#1.(+-,=&0&-5(3/1(-*#(1#,%&$;+(/3(,(2/$>#$-&/$,0(4!9(A,+(I:/-#%(=5
./+-(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-&#+B(&+(=#-@##$(C`(,$%(]`("#1(CFFF(*/:1+(/3
,22:.:0,-#%(/"#1,-&$;(-&.#<(=:-(&+(+-1/$;05(%#"#$%#$-(/$(ACB(/"#1,-&$;(#$>&1/$.#$-<
ATB(;,:;#(*&+-/15<(AMB(;,:;#(%#+&;$<(AWB(;,:;#(2/$+-1:2-&/$<(,$%(AEB(3&0,.#$-(.,-#1&,0F?
K/1(,(2,1#3:005(-1#,-#%(&/$(;,:;#(/3(*&;*(I:,0&-5<(,(>,0:#(/3(M6]`(/>#1(,(/$#(5#,1("#1&/%
.,5(+#1>#(,+(,(1#,+/$,=0#(#+-&.,-#(/3(&-+(&$+-,=&0&-5(3/1(-*&+("#1&/%G?()*#(+#$+&-&>&-5(>,0:#
;#$#1,005(%#20&$#+(@&-*(-&.#?

Q/,+
^&;*6,22:1,25(;,:;#+<(@&-*(20,&.+(/3(&."1/>#%(0/$;(-#1.(+-,=&0&-5<(*,>#(/$05(1#2#$-05
=#2/.#(2/..#12&,005(,>,&0,=0#H(,$%($/(&$%#"#$%#$-(+-:%&#+(/$(-*#&1(0/$;(-#1.(=#*,>&/1
*,>#(5#-(=##$(1#"/1-#%?
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A"G

\8/-Q++(6-,/-E%)1J'%,+-%-$!3e
d&33#1#$-(,""0&2,-&/$+(1#I:&1#(%&33#1#$-(0#>#0+(/3(,22:1,25?(K/1(.,$5(,""0&2,-&/$+<(-*#
1/:;*(1#+:0-+("1/>&%#%(=5(,("1#++:1#(2,02:0,-&/$(=,+#%(/$(-*#($/.&$,0(+#$+&-&>&-5(2/$+-,$-
,1#(+:33&2&#$-?(G&%61,$;#(,22:1,25S(TE`(,-(=#+-<(,$%(@/1+#(,=/>#(CF6W()/11?

4!9(,22:1,25(2,$(=#(#,+&05(&."1/>#%(=5(2,0&=1,-&$;(-*#(.&%61,$;#(;,:;#(1#+"/$+#
,;,&$+-(,(2#1-&3&#%(-1,$+3#1(+-,$%,1%(A&?#?([7H)6-1,2#,=0#(4!9(/1(Hc9B(,$%(+-/1&$;(,
2,0&=1,-#%(+#$+&-&>&-5(2/$+-,$-(&$(-*#(2/$-1/00#1?(L>#$(-*#$<(,22:1,-#(1#,%&$;+(,1#(/$05
"/++&=0#(=#0/@(-*#(:""#1(0&.&-(/3(0&$#,1(1#+"/$+#(6(-5"&2,005(&$(-*#(CF6E()/11(1,$;#?
G&%61,$;#(,22:1,25S(=#--#1(-*,$(CE`(:$%#1(CF6W()/11<(=:-(.:2*(@/1+#(,-(*&;*#1
"1#++:1#+?

7$(/1%#1(-/(&."1/>#(-*#(,22:1,25(/>#1(-*#(,(-;.,(:+#3:0("1#++:1#(1,$;#(/3(-*#(;,:;#<
3:0061,$;#(2,0&=1,-&/$(,;,&$+-(,(2#1-&3&#%("1#++:1#(+-,$%,1%(&+(1#I:&1#%?(9,:;#(+#$+&-&>&-5
>,0:#+(2,02:0,-#%(,-(+#>#1,0(%&33#1#$-(1#3#1#$2#("1#++:1#+(,1#(-*#$(:+#%(-/(2,0&=1,-#(,2-:,0
;,:;#(1#+"/$+#(,+(,(3:$2-&/$(/3("1#++:1#?(G&%61,$;#(,22:1,25S(,+(;//%(,+(≈T`(&3
2,0&=1,-&/$(&+("#13/1.#%(,;,&$+-(,("1&.,15(+-,$%,1%<(,$%(≈M6]`(3/1(2,0&=1,-&/$+
"#13/1.#%(,;,&$+-([7H)6)1,2#,=0#(+#2/$%,15(+-,$%,1%+?

.@*/',%0,
)*#(,22:1,25(/3(4!9+(&+(:0-&.,-#05(0&.&-#%(=5(-*#&1(&$-1&$+&2(+*/1-6-#1.(1#"#,-,=&0&-5
@*&2*<(3/1(./+-(2/$>#$-&/$,0(4!9(%#+&;$+<(&+(=#-@##$(C`(6(T`(A=,+#%(/$(%,56-/6%,5
1,$%/.(+#$+&-&>&-5(>,1&,-&/$+B?

)5"&2,0(*&;*(>,2::.(,""0&2,-&/$+(1#I:&1&$;(-*#(,22:1,25(/3(3:0061,$;#(2,0&=1,-&/$+
&$20:%#S

C?1 7H\(DFFF(,""0&2,-&/$+(1#I:&1&$;(+-,$%,1%+(0,=(2#1-&3&2,-&/$?

T?1 G7R6HZLJ(-5"#(,""0&2,-&/$+(1#I:&1&$;(G7R6H)d6WE]]T!(2#1-&3&2,-&/$?

M?1 9/>#1$.#$-(2/$-1,2-+(1#I:&1&$;(+-,$%,1%+(0,=(2#1-&3&2,-&/$?

W?1 )1,$+3#1(+-,$%,1%+?

E?1 Z1/2#++(J/$-1/0(,""0&2,-&/$+?

]?1 4,+&2(>,2::.(-#2*$/0/;5(1#+#,12*?

e?1 H2&#$-&3&2(,$%(1#+#,12*("1/X#2-+(@&-*(-&;*-("1#++:1#(2/$-1/0(1#I:&1#.#$-+?

O?1 G#,+:1#.#$-(/3(3:$%,.#$-,0("*5+&2,0(",1,.#-#1+?

!+(,(1:0#6/36-*:.=<(,22:1,2&#+(=#--#1(-*,$(EF`(/>#1(-*#(#$-&1#(/"#1,-&$;(1,$;#(/3(,(4!9
2,$(/$05(=#(,++:1#%(-*1/:;*(3:0061,$;#(2,0&=1,-&/$?

L>#15("1/2#++(#$;&$##1(P$/@+(-*,-(>,2::.(2/$%&-&/$+(+&;$&3&2,$-05(,33#2-(5&#0%?(7$(-*#
1&;*-("1/2#++(,""0&2,-&/$<(,(2,0&=1,-#%(4!9(@&00(;#$#1,005(1#+:0-(&$(&$21#,+#%(-*1/:;*":-
,$%(5&#0%(,$%(@&00(",5(3/1(&-+#03(>#15(I:&2P05?(K/1(#',."0#<(&$(+#.&2/$%:2-/1("1/2#++&$;<
,$(/>#1#+-&.,-#%(+#$+&-&>&-5(2/$+-,$-(2/:0%(0#,%(-/(*&;*("1#++:1#+(-*,-(2/:0%(-*#$(2,:+#
+#1&/:+(%#3#2-+?(\$(-*#(/-*#1(*,$%<(,$(:$%#1#+-&.,-#%(+#$+&-&>&-5(2/$+-,$-(2/:0%(.,P#
/"#1,-/1+(@,+-#(>,0:,=0#(-&.#(@*&0#(,2*&#>&$;("1#++:1#+(0/@#1(-*,$($#2#++,15?(4/-*
+2#$,1&/+(2/:0%(=#(>#15(2/+-05Y
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A"P

9,:;#(2,0&=1,-&/$(@&00(/3-#$("1/>&%#(-*#(0/@#+-(-/-,0(2/+-6/36/@$#1+*&"(AJ\\B<(#>#$(&3
-*#(,%%#%(;,:;#(2/+-(+##.+(*,1%(-/(X:+-&35(,-(3&1+-Y

!(4!9(@&-*(,(+"#2&3&2(2,0&=1,-&/$(-1,2#,=0#(-/(,(+-,$%,1%+(0,=(A&?#?([7H)B(2,$("1/>&%#(,
2/$>#$&#$-(&$6*/:+#(1#3#1#$2#(;,:;#<(&%#,0(3/1(,00(@/1P(1#I:&1&$;(2#1-&3&2,-&/$?(7-(&+(-*#
/$05(2/+-(#33#2-&>#(@,5(-/(.##-(7H\(DFFF(1#I:&1#.#$-+(,$%(=#(2/."0&,$-(@&-*(-*#
G7R6H)d6WE]]T!(+-,$%,1%?

E%)1J'%,1/0-I,/'%5+-10-,8+-.3E#UU
)*#(79JCFF(2/$-1/00#1(*,+(-*#(2,",=&0&-5(-/(+-/1#(&$(,(3:0061,$;#(2,0&=1,-&/$(2:1>#(,$%(,
+#$+&-&>&-5(2/$+-,$-(A3/1($&-1/;#$IB(3/1(#,2*(4!9(2/$$#2-#%(-/(&-+(=,2P(",$#0?(!$
&$-:&-&>#<(31/$-6",$#0(.#$:(+#0#2-&/$(,00/@+(-*#(:+#1(-/(+@&-2*(=#-@##$(-*#(-@/
2,0&=1,-&/$(+/:12#+(%:1&$;("1#++:1#(.#,+:1#.#$-+?

79JCFF(:+#1+(2,$(*,>#(-*#&1(&/$&8,-&/$(;,:;#+(2,0&=1,-#%(,-(-*#(2#1-&3&#%(HcH(^&;*
N,2::.(J,0&=1,-&/$(K,2&0&-5?()*#(4!9(1#+"/$+#(&+(2,0&=1,-#%(=#0/@CF6M()/11(=5
2/.",1&+/$(,;,&$+-(,([7H)6-1,2#,=0#(+#2/$%,15(+-,$%,1%(,$%(-*#(&$3/1.,-&/$(&+(+-/1#%(&$
,(G#./15(J,1%(AJ,0&=1,-&/$(J,1%B(-*,-(&+(1#-:1$#%(-/(-*#(:+#1(@&-*(-*#(;,:;#?()*#
2,0&=1,-&/$(2:1>#<(&$20:%&$;(,00(1#0#>,$-(&$+-1:.#$-(+#-:"(&$3/1.,-&/$<(2,$(-*#$(=#(#,+&05
-1,$+3#11#%(&$-/(-*#(2/$-1/00#1(:+&$;(-*#(G#./15(J,1%(G/%:0#(/$(-*#(31/$-(",$#0(/3(-*#
&$+-1:.#$-?

H&$2#(,00(79JCFF(&$+-1:.#$-+(/33#1(&%#$-&2,0(#0#2-1&2,0("#13/1.,$2#<(2,0&=1,-#%(;,:;#+
2,$(=#(/"#1,-#%(31/.(,$5(79JCFF(2/$-1/00#1(@&-*/:-(,$5(+&;$&3&2,$-(2*,$;#(&$(-*#
,22:1,25(/3(-*#(1#+:0-+?(K/1(-*#(+,.#(1#,+/$<(-*#(,2-:,0(79JCFF(2/$-1/00#1(:+#%(3/1(1#,0
.#,+:1#.#$-+(%/#+($/-($##%(-/(=#("1#+#$-(,-(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5
%:1&$;(-*#(2,0&=1,-&/$("1/2#%:1#?

)/(/=-,&$(-*#(*&;*#+-(%#;1##(/3(,22:1,25<(4!9+(.:+-(=#(2,0&=1,-#%(%&1#2-05(,-(,([,-&/$,0
A/1(7$-#1$,-&/$,0B(H-,$%,1%+(R,=/1,-/15(,;,&$+-(,("1&.,15(*&;*6>,2::.("1#++:1#
+-,$%,1%J?()*#(J,0&=1,-&/$(c#"/1-<(+:""0&#%(=5(-*#(+-,$%,1%+(0,=/1,-/15<(2,$(=#(+:=.&--#%
-/(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5(-/(*,>#(-*#(2,0&=1,-&/$(%,-,(-1,$+3#11#%(&$-/
,(G#./15(J,1%(2/.",-&=0#(@&-*(-*#(79JCFF(2/$-1/00#1?(!($/.&$,0(3##(&+(2*,1;#%(3/1(-*&+
"1/2#%:1#?(J/$+:0-(HcH(%&1#2-05(3/1(,%%&-&/$,0(&$3/1.,-&/$(/$(-*&+(,0-#1$,-&>#(2,0&=1,-&/$
/"-&/$?

\%'0105
!0-*/:;*(4!9+(2,0&=1,-#%(,;,&$+-("1&.,15(+-,$%,1%+(/33#1(-*#(*&;*#+-(.#,+:1#.#$-
,22:1,25(AfT`B<(-*#(2/+-(/3(2,0&=1,-&/$(2,$(=#(#'2#++&>#(3/1(./+-(,""0&2,-&/$+(Aq�W<FFF
"#1(-:=#B<(,$%(-*#(-:1$6,1/:$%(-&.#(&+(:+:,005(>#15(0/$;?(K:0061,$;#(2,0&=1,-&/$(,;,&$+-(,
[7H)6-1,2#,=0#(+#2/$%,15(+-,$%,1%<(,+("1/>&%#%(=5(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$
K,2&0&-5<(/33#1+(,(>#15(+&;$&3&2,$-(2/+-(,%>,$-,;#<(>#15(3,+-(1#+"/$+#<(,$%(+:33&2&#$-
,22:1,25(3/1(./+-(,""0&2,-&/$+?

)*#(79JCFF(:+#+(3:0061,$;#(2,0&=1,-&/$(%,-,(-/(%&+"0,5(,22:1,-#("1#++:1#(1#,%&$;+(&$(1#,0
-&.#(@&-*/:-(-*#($##%(3/1("1#++:1#6%#"#$%#$-(2/11#2-&/$+(/:-+&%#(-*#(=/'?()*#(#+-&.,-#%
#'"&1,-&/$(%,-#(3/1(-*#(;,:;#(2,0&=1,-&/$(&+(+-/1#%(&$(-*#(.#./15(2,1%(,$%(-1,$+3#11#%(-/
-*#(2/$-1/00#1(,0/$;(@&-*(-*#(1#+-(/3(-*#(2,0&=1,-&/$(&$3/1.,-&/$?
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A"C

!0-*/:;*(&$("1&$2&"0#(&-(+*/:0%(=#("/++&=0#(-/(2,0&=1,-#(,(;,:;#(3/1(/$#(;,+(,$%(:+#(-*&+
2,0&=1,-&/$(3/1(,$/-*#1(=5(+&."05(.:0-&"05&$;(=5(-*#(2/11#+"/$%&$;(;,+(2/11#2-&/$(3,2-/1<
&$>#+-&;,-&/$+(*,>#(+*/@$(-*,-(-*&+(&+($/-(-*#(2,+#(&3(*&;*(,22:1,25(AfCF`B(&+(1#I:&1#%?
H"#2&3&2(2,0&=1,-&/$(3/1(#,2*(+"#2&3&2(;,+(&+(1#2/..#$%#%(&$(-*,-(2,+#?

INI-M158-V%;44@-E%)1J'%,1/0-A%;1)1,&
H-,$3/1%(c#+#,12*(H5+-#.+(*,+(#+-,=0&+*#%(,(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5(-/
;#$#1,-#(*&;*6,22:1,25<([7H)6-1,2#,=0#<(3:0061,$;#(2,0&=1,-&/$+(3/1(,$5(4!9(/"#1,-#%
@&-*(,$(79JCFF(2/$-1/00#1?()@/(,22:1,25(0#>#0+(,1#(,>,&0,=0#S(,(]`(,22:1,25(3:0061,$;#
2,0&=1,-&/$(,$%(,(*&;*6"1#2&+&/$(M`(,22:1,25(3:0061,$;#(2,0&=1,-&/$?

4!9+(,1#(2,0&=1,-#%(=5(-*#(%&1#2-(2/.",1&+/$(.#-*/%(&$(,(2/$-&$:/:+(30/@(2,0&=1,-&/$
2*,.=#1K(3/00/@&$;(-*#(1#2/..#$%,-&/$+(/3(@#006#+-,=0&+*#%(2,0&=1,-&/$(+-,$%,1%+L

0,=/1,-/1&#+?(d:1&$;(,(2,0&=1,-&/$("1/2#%:1#<(-*#(-#+-(;,:;#+(,$%(,(1#3#1#$2#(;,:;#
A[7H)62,0&=1,-#%(+#2/$%,15(+-,$%,1%(B(,1#(,00(#'"/+#%(-/(,(&%#$-&2,0("1#++:1#
#$>&1/$.#$-+(&$(,(2,1#3:005(%#+&;$#%(*&;*6>,2::.(2*,.=#1M?()*#(+#$+&-&>&-5(/3(#,2*(-#+-
;,:;#(&+(2,02:0,-#%<(,-(+"#2&3&#%("1#++:1#(>,0:#+(/3(-*#(1#3#1#$2#(;,:;#<(:+&$;(-*#
@#006P$/@$(3/1.:0,S

61Z1N!(1l1!(SR1[1\1!01Y1N21l12SR] N10^"P1ER

@*#1#

2S(|("1#++:1#(%:#(-/(1#+&%:,0(;,+#+(&$(-*#(2*,.=#1(,+(.#,+:1#%(=5(-*#(1#3#1#$2#
;,:;#?

2(|("1#++:1#(%:#(-/(-*#(1#+&%:,0(;,+#+("0:+(-*#(2,0&=1,-&/$("1#++:1#(+-#"(;#$#1,-#%
=5(-*#(;,+(%#0&>#15(+5+-#.<(,+(.#,+:1#%(=5(-*#(1#3#1#$2#(;,:;#?

!((|(2/00#2-/1(2:11#$-(,-("1#++:1#(Z?

!(S1|(1#+&%:,0(2/00#2-/1(2:11#$-(,-(1#+&%:,0("1#++:1#(ZF?

!0(|(#.&++&/$(2:11#$-(.#,+:1#%(/$(-*#(,$/%#?

!00(2,0&=1,-&/$+(+-,1-(@&-*(,(%#-#1.&$,-&/$(/3(!(S(,$%(2S(,-(=,+#("1#++:1#<(3/00/@&$;(,$
#'-#$+&>#(/>#1$&;*-(=,P#/:-(AqTFF°J(B(/3(-*#(2*,.=#1(,$%(-#+-(;,:;#+$%?([/(1#-:1$(-/
=,+#("1#++:1#(-,P#+("0,2#(-*1/:;*/:-(-*#(2/:1+#(/3(-*#(2,0&=1,-&/$("1/2#%:1#$$?

K:0061,$;#(2,0&=1,-&/$(1#I:&1#+(-*#(%#-#1.&$,-&/$(/3(+#$+&-&>&-5(2/$+-,$-+(,-(+"#2&3&#%
1#3#1#$2#("1#++:1#(+#-6"/&$-+(=#-@##$(CF6e(,$%(CF6M()/11?()*1##(2,0&=1,-&/$("/&$-+("#1
%#2,%#(,1#(/=-,&$#%(/>#1(-*&+(1,$;#?()*#(1#3#1#$2#("1#++:1#(1#,%&$;+(.:+-(=#(2/$+-,$-(-/
fF?E`(3/1(E6CF(.&$:-#+(=#3/1#(,$5(.#,+:1#.#$-+(2,$(-,P#("0,2#(,-(,(+#-"/&$-?()*#
.#,+:1#.#$-+(,1#("#13/1.#%(&$(,(+#I:#$2#(/3(&$21#,+&$;("1#++:1#+?()*#(2,0&=1,-&/$
&$3/1.,-&/$(&+(1#"1#+#$-#%(,+(,(-,=0#(/3(2,02:0,-#%(+#$+&-&>&-5(3,2-/1+(A#I$?(TB(>+?
.#,+:1#%(2/00#2-/1(2:11#$-+$F<(&$(/1%#1(/3(&$21#,+&$;(1#3#1#$2#("1#++:1#?(K/00/@&$;(-*#
+-,$%,1%<(-*#(+#$+&-&>&-5(3,2-/1(&+(,++:.#%(,(2/$+-,$-(=#0/@(-*#(0/@#+-(2,0&=1,-&/$
"1#++:1#?

)*#(-&.#(1#I:&1#%(-/(2/."0#-#(-*#("1/2#++<(,$%(-*#(,22:1,25(1#I:&1#.#$-+(/$(-*#(-#+-
#I:&".#$-(:+#%<(%#"#$%(/$(-*#(,22:1,25(/3(-*#(2,0&=1,-&/$?()*&+(&+(-*#(1#,+/$<(]`
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,22:1,25(2,0&=1,-&/$+(,1#(./1#(,33/1%,=0#(-*,$(-*#(*&;*("1#2&+&/$(A&?#?(M`(,22:1,25B
/"-&/$?

Q/,+
g*#$(-*#(+#$+&-&>&-5(&+(2,02:0,-#%(,22/1%&$;(-/(#I$?(T<(-*#(1#+&%:,0(2:11#$-(&$(-*#(4!9
2,:+#%(=5(/:-;,++&$;<(LHd(,$%(_61,5(0&.&-+(&+(+:=-1,2-#%(31/.(-*#(+&;$,0?(g*#$(-*#
;,:;#(&+(&$(:+#<(&-+(1#+&%:,0(2:11#$-(A/1(-*#(#I:&>,0#$-("1#++:1#(1#,%&$;B(.:+-(=#
+:=-1,2-#%(31/.(-*#(+&;$,0(,+(@#00(-/(;#$#1,-#(,22:1,-#(1#+:0-+?

)*#(+-,$%,1%(2,0&=1,-&/$(;,+(:+#%(,-(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5(&+
$&-1/;#$?(J,0&=1,-&/$(,;,&$+-(/-*#1(;,+#+(&+("/++&=0#(=5(+"#2&,0(/1%#1(/$05?(J/$+:0-
H-,$3/1%(c#+#,12*(H5+-#.+(3/1(%#-,&0+(/$(-*&+(+#1>&2#?

!00(2,0&=1,-&/$(&$3/1.,-&/$(;#$#1,-#%(,-(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5(&+
1#-:1$#%(-/(-*#(:+#1(&$(,(G#./15(J,1%(-*,-(2,$(=#(:+#%(-/(-1,$+3#1(-*#(2,0&=1,-&/$(%,-,<
&$20:%&$;(,00($#2#++,15(&$+-1:.#$-(+#-:"(&$3/1.,-&/$<(&$-/(,$5(79JCFF(2/$-1/00#1?(g&-*
-*#(2,0&=1,-&/$(%,-,(-1,$+3#11#%(&$-/(-*#(2/$-1/00#1<(,$(79JCFF(2,$(,22:1,-#05(.#,+:1#(,$%
%&+"0,5("1#++:1#+(&$(1#,0(-&.#(/>#1(-*#(#$-&1#(:+#3:0(1,$;#(/3(-*#(4!9?()*#
.&21/"1/2#++/1(,:-/.,-&2,005(&$-#1"/0,-#+(-*#(2,0&=1,-&/$(%,-,(-/(3&$%(-*#(+#$+&-&>&-5(3,2-/1
2/11#+"/$%&$;(-/(-*#(.#,+:1#%(2/00#2-/1(2:11#$-<(,$%(:+#+(#I$?C(-/(2,02:0,-#(,$%(%&+"0,5
-*#(1#+:0-&$;("1#++:1#?

H&$2#(-*#(4!9(.#,+:1#+(;,+(%#$+&-5(=:-(-*#(+#$+&-&>&-5(&+(%#3&$#%(3/1("1#++:1#<(-*#
-#."#1,-:1#(,-(@*&2*(-*#(2,0&=1,-&/$(@,+("#13/1.#%(.:+-(,0@,5+(=#(+"#2&3&#%?()*#(.#,$
-#."#1,-:1#(/3(-*#(./0#2:0#+(&$(-*#(2*,.=#1(&+(%#-#1.&$#%(=5(-*#(,>#1,;#(-#."#1,-:1#(/3
-*#(2*,.=#1(@,00+<(@*&2*(&+(.#,+:1#%(,-(+#>#1,0("/&$-+(@&-*(sF?E°J(2#1-,&$-5?(7/$(;,:;#+
,1#(&$-#1$,0(*#,-(+/:12#+(,$%<(%#"#$%&$;(/$(-*#&1($:.=#1(,$%(2/$3&;:1,-&/$<(2,$(,%%
:$2#1-,&$-5(-/(-*#(;,+(-#."#1,-:1#(>,0:#?()*&+(#33#2-(2/$-1&=:-#+(0#++(-*,$(C`(:$2#1-,&$-5
-/(-*#(+#$+&-&>&-5(%#-#1.&$,-&/$(#>#$(:$%#1(-*#(@/1+#("/++&=0#(2/$%&-&/$+(A-*&+(%/#+($/-
,22/:$-(3/1(-*#1.,0(-1,$+"&1,-&/$(2/11#2-&/$+B?(7-(&+(2/../$("1,2-&2#(3/1(2,0&=1,-&/$
3,2&0&-&#+(-/(2/11#2-(,$%(+-,-#(+#$+&-&>&-5(3,2-/1+(3/1(,(-#."#1,-:1#(F%|TM°J?(73(-*#
+#$+&-&>&-5(3,2-/1<(6<(@,+(%#-#1.&$#%(,-(,(-#."#1,-:1#(FD<(&-(&+(#'"1#++#%(,+S

6NF%RZ16NFDR1Y1N1FD-[1F%R1 N0^"P1,R

7."/1-,$-(1#2/..#$%,-&/$+(-/(=#(3/00/@#%(%:1&$;(,$%(,3-#1(,00(2,0&=1,-&/$("1/2#%:1#+
&$20:%#S

C?1 J*,$;#+(&$(;,:;#(#$>#0/"#(2,$(1#+:0-(&$(.#,+:1#.#$-(#11/1+(,+(0,1;#(,+(EF`(@&-*
+/.#(4!9+$G?()*:+<(-*#(#$>#0/"#(.:+-(=#(2/$+&%#1#%(,("1/"#1(",1-(/3(,$(&/$&8,-&/$
;,:;#<(,$%(,(+"#2&3&2,-&/$(/3($:%#(;,:;#(+#$+&-&>&-5(&+($/-(2/."0#-#(:$0#++(-*#
;#/.#-15(,$%("/-#$-&,0(/3(&-+(#$>#0/"#(,1#(,0+/(;&>#$?(H-,$3/1%(c#+#,12*(H5+-#.+
1#2/..#$%+(-*,-(-*#(2,0&=1,-&/$(,$%(/"#1,-&/$(/3($:%#(&/$(;,:;#+(-,P#("0,2#(&$+&%#(,
2,0&=1,-&/$($&""0#(r(MO(..(7d('(CFF(..(0/$;(-:=#(@&-*(T?eEm(JK(30,$;#+(,-(=/-*
#$%+(,$%(,(+21##$(,-(-*#(&$":-("/1-?(J,0&=1,-&/$($&""0#+(,1#(,>,&0,=0#(%&1#2-05(31/.
H-,$3/1%(c#+#,12*(H5+-#.+?(J/$+:0-(-*#(3,2-/15(3/1(/1%#1(",1-($:.=#1+<("1&2&$;(,$%
,>,&0,=&0&-5?

T?1 d:#(-/(-*#(*/-(2,-*/%#<(-*#(-#."#1,-:1#(&$+&%#(-*#(;,:;#(*#,%(AF/.B(&+(*&;*#1(-*,$(-*#
-#."#1,-:1#(/3(-*#(2*,.=#1(AF(XB?(!+(,(1#+:0-<(;,+("1#++:1#(,$%(",1-&20#(%#$+&-5(,1#
%&33#1#$-(&$(-*#(2*,.=#1(,$%(-*#(;,:;#(*#,%?()*#(%&33#1#$2#(&$(-#."#1,-:1#(%#"#$%+
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/$(-//(.,$5(3,2-/1+(,$%(2,$$/-(=#(2,02:0,-#%?(^/@#>#1<(-/(.,P#(-*#(2,0&=1,-&/$(,+
:+#3:0(,+("/++&=0#(-*#(1,-&/(/3(-#."#1,-:1#+(F/.[F(X(+*/:0%(=#(-*#(+,.#(%:1&$;
2,0&=1,-&/$(,$%(,2-:,0(:+#?()*&+(2,$(/$05(=#(,22/."0&+*#%(&3(-*#(;,:;#(&+(#$20/+#%(&$
-*#(+,.#(@,5(&$(=/-*(2,+#+<(,$%(&+(,$/-*#1(1#,+/$(-/(2,0&=1,-#($:%#(;,:;#+(&$+&%#
2,0&=1,-&/$($&""0#+?(!%%&-&/$,005<(-*#(#.&++&/$(2:11#$-(A*#,-&$;("/@#1B(+*/:0%($/-(=#
2*,$;#%(31/.(2,0&=1,-&/$(-/(:+#?

M?1 )*#(/1&#$-,-&/$(/3(-*#(;,:;#(*#,%(+*/:0%(=#(&%#$-&2,0(%:1&$;(2,0&=1,-&/$(,$%(:+#<
+&$2#(;#/.#-1&2,0(%#3/1.,-&/$+(%:#(-/(%&33#1#$-(/1&#$-,-&/$+(.,5(,33#2-(-*#("/-#$-&,0
%&+-1&=:-&/$(,$%(#0#2-1/$(-1,X#2-/1&#+(&$+&%#(-*#(;,:;#(*#,%?

W?1 )*#("1#+#$2#(/3(-*#(+"#2&3&2(79JCFF(2/$-1/00#1(:+#%(-/(/"#1,-#(-*#(;,:;#(&+($/-
1#I:&1#%(%:1&$;(;,:;#(2,0&=1,-&/$("1/2#%:1#+("#13/1.#%(,-(-*#(HcH(^&;*(N,2::.
J,0&=1,-&/$(K,2&0&-5?(^/@#>#1<(-*#("1#+#$2#(/3(-*#(2/$-1/00#1(&+(:+:,005(1#I:&1#%(=5
Z1&.,15(R,=/1,-/15(H-,$%,1%+(@*/(1/:-&$#05(2*#2P(-*#(,22:1,25(/3(-*#(=&,+(>/0-,;#+
,$%(#.&++&/$(2:11#$-(=#3/1#(,$%(,3-#1(-*#(;,:;#(2,0&=1,-&/$("1/2#%:1#?

E?1 J,0&=1,-&/$+(,1#(;,+(+"#2&3&2?

]?1 9,+(":1&-&#+(3/1(2,0&=1,-&/$(;,+#+(,1#(+"#2&3&#%(=#--#1(-*,$(F?C`?

e?1 L,2*(79JCFF(2/$-1/00#1(&+(&$%&>&%:,005(-#+-#%(,$%(2,0&=1,-#%(,;,&$+-([7H)6-1,2#,=0#
-#+-(,$%(.#,+:1#.#$-(&$+-1:.#$-,-&/$?(J#1-&3&2,-#+(/3(-1,2#,=&0&-5(3/1(-*#(2/$-1/00#1+
,1#(,>,&0,=0#<(31##(/3(2*,1;#<(31/.(H-,$3/1%(c#+#,12*(H5+-#.+?

O?1 7$(/1%#1(-/(/=-,&$(/"-&.:.(+-,=&0&-5<(0/$;("#1&/%+(/3(#0#2-1/$(=/.=,1%.#$-(%#;,+
.:+-(=#(,>/&%#%?(73(&-(.:+-(=#(%#;,++#%<(-*#(;,:;#(.:+-(=#(,00/@#%(-/(#I:&0&=1,-#(3/1
#&;*-(/1(./1#(*/:1+(=#3/1#(,22:1,-#(1#,%&$;+(,1#(/=-,&$#%?

D?1 !3-#1(#'"/+:1#(-/(,&1<(-*#(;,:;#(.:+-(=#(-*/1/:;*05(=,P#%(/:-(,-(*&;*(-#."#1,-:1#
,$%(,00/@#%(-/(#I:&0&=1,-#(3/1(CT6TW(*/:1+(,3-#1(=,P#/:-?

J,0&=1,-&/$(1#"/1-+(,1#(,0+/(,>,&0,=0#(3/1(-*/+#(2:+-/.#1+(@*/(1#I:&1#(3/1(-*#&1(/@$
1#2/1%+S(ACB(,(2/."0#-#(%#+21&"-&/$(/3(-*#(-#+-("1/2#%:1#<(ATB(2#1-&3&2,-&/$(/3(1#+:0-+<
&$20:%&$;([7H)6-1,2#,=&0&-5(&$3/1.,-&/$<(,$%(AMB(,(2/."0#-#(0&+-&$;(/3(-*#(%,-,(1#2/1%#%
/$(-*#&1(;,:;#
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E%)1J'%,1/0-%,-%-I,%0(%'(6-?%J/'%,/'&
H#>#1,0(0,=/1,-/1&#+<(0/2,-#%(-*1/:;*/:-(-*#(@/10%<(/33#1(2,0&=1,-&/$(/3(&/$&8,-&/$(;,:;#+
,;,&$+-("1&.,15(*&;*6>,2::.(+-,$%,1%+$H?(J,0&=1,-&/$(&$3/1.,-&/$(/=-,&$#%(%&1#2-05(31/.
,("1&.,15(+-,$%,1%+(0,=/1,-/15("1/>&%#+(-*#(*&;*#+-(0#>#0(/3(.#,+:1#.#$-(,22:1,25
"/++&=0#(6(-5"&2,005(=#--#1(-*,$(T`?

G/+-("1&.,15(+-,$%,1%+(0,=/1,-/1&#+(1#I:&1#(-*#("1#+#$2#(/3(-*#(+"#2&3&2(2/$-1/00#1<(:+#%
3/1(,2-:,0("1#++:1#(.#,+:1#.#$-+<(%:1&$;(-*#(2,0&=1,-&/$("1/2#%:1#?()*#(;,:;#(,$%(-*#
2/$-1/00#1(,1#(1#;,1%#%(,+(,(:$&-(,$%(2,0&=1,-#%(-/;#-*#1(3/1(.,'&.:.(,22:1,25(/3(1#+:0-+?
)*#(=&,+(>/0-,;#+(,$%(#.&++&/$(2:11#$-(,1#(2*#2P#%(=#3/1#<(,$%(,3-#1<(-*#(2,0&=1,-&/$(-/
;#-(,$(#+-&.,-#(/3(-*#(,22:1,25(,$%(+-,=&0&-5(/3(-*#(2/$-1/00#1Q+(#0#2-1/$&2+?

)*#(2,0&=1,-&/$("1/2#%:1#+(3/00/@#%(=5(./+-("1&.,15(+-,$%,1%+(0,=/1,-/1&#+(,1#(>#15
+&.&0,1(-/(-*/+#(:+#%(,-(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5$I?(c#3#1#$2#("1#++:1#+
,1#(;#$#1,-#%(&$(2,1#3:005(2*,1,2-#1&8#%(>,2::.(+5+-#.+(2/$+&+-&$;(/3(ACB(,(*&;*(,22:1,25
30/@.#-#1(A&?#?(&$0#-(+5+-#.B(/3(P$/@$(-*1/:;*":-<(,$%(ATB(,$(/1&3&2#630/@(2*,.=#1<(@&-*
,$(,"#1-:1#(/3(P$/@$(2/$%:2-,$2#$J?(c#3#1#$2#("1#++:1#(>,0:#+(,1#(%#1&>#%(31/.
3:$%,.#$-,0(I:,$-&-&#+(+:2*(,+(0#$;-*<(-&.#(,$%(.,++(&$+-#,%(/3(=#&$;(.#,+:1#%
&$%&1#2-05(@&-*(,(+#2/$%,15(+-,$%,1%?

)*#(2,0&=1,-&/$(1#+:0-+(,1#(+:..,1&8#%(&$(,(2,0&=1,-&/$(1#"/1-(?(!(-5"&2,0(1#"/1-(%#+21&=#+
-*#(%#-,&0#%(2/$%&-&/$+(:$%#1(@*&2*(-*#(-#+-+(@#1#("#13/1.#%(,$%(0&+-+(-*#(2,0&=1,-&/$(%,-,
,+(,(2/00#2-&/$(/3("1#++:1#(2/11#2-&/$(3,2-/1+<(;1,"*#%(,$%i/1(-,=:0,-#%(,+(,(3:$2-&/$(/3
-*#(-/-,0("1#++:1#(/$(-*#(2/$-1/00#1Q+(%&+"0,5?(g*#$(:+&$;(2/$>#$-&/$,0(2/$-1/00#1+<
2/11#2-#%("1#++:1#(>,0:#+(,1#(2,02:0,-#%(,+(,("1/%:2-(/3(-*#(%&+"0,5#%("1#++:1#(-&.#+(-*#
2/11#2-&/$(3,2-/1(&$-#1"/0,-#%(A:+:,005(=5(*,$%B(31/.(-*#(1#"/1-Q+(;1,"*(/1(0//P6:"(-,=0#?
)*&+(&+(:+:,005(+0/@(,$%(>#15(&$2/$>#$&#$-Y

J,0&=1,-&/$(1#"/1-+<(+:""0&#%(=5(+-,$%,1%+(0,=/1,-/1&#+<(2,$(=#(+:=.&--#%(-/(-*#(HcH(^&;*
N,2::.(J,0&=1,-&/$(K,2&0&-5(-/(*,>#(-*#(2,0&=1,-&/$(%,-,(-1,$+3#11#%(&$-/(,(.#./15(2,1%<
2/.",-&=0#(@&-*(-*#(79JCFF(2/$-1/00#1?(!$5(79JCFF(2,$(-*#$(:+#(-*#(2,0&=1,-&/$(%,-,(-/
/=-,&$(,22:1,-#<(1#,06-&.#("1#++:1#(1#,%&$;+(31/.(-*#(2,0&=1,-#%(;,:;#<(@&-*/:-(,$5($##%
3/1(,%%&-&/$,0(2/11#2-&/$(/3(-*#(1#+:0-+(%&+"0,5#%(/$(-*#(31/$-(",$#0?(!($/.&$,0(3##(&+
2*,1;#%(3/1(-*&+("1/2#%:1#?(J/$+:0-(HcH(%&1#2-05(3/1(,%%&-&/$,0(&$3/1.,-&/$(/$(-*&+
2,0&=1,-&/$(/"-&/$?

.D:=N7!Q7
K/1(%&1#2-(-1,$+3#1(/3(-*#("1&.,15(2,0&=1,-&/$(1#+:0-+(&$-/(,(.#./15(2,1%<(!"#$%%&*2,.2
A*2-&.,O*,2-&-8)-&)//&5'//,5-'.&5*..,(-26&A,)2*.,7&:>&-8,&5'(-.'//,.&)-&-8,&7;44,.,(-
3.,22*.,&2,-3';(-26&:,&)77,7&-'&-8,&5)/;:.)-;'(&.,3'.-?(!("1/"#1(1#"/1-(.:+-(&$20:%#
ACB(&/$(2:11#$-<(ATB("1#++:1#(%&+"0,5(,$%(AMB(%#1&>#%("1#++:1#(+-#"(>,0:#+(3/1(,00(,>,&0,=0#
+#-"/&$-+(A&$20:%&$;(>,0:#+(3/1(,00(1#0#>,$-(=,+#("1#++:1#(+-/"+B?

H/.#(/3(-*#(+-,$%,1%+(0,=/1,-/1&#+(/33#1&$;(Z1&.,15(^&;*(N,2::.(J,0&=1,-&/$(H#1>&2#+
,1#(0&+-#%(&$(-*#(3/00/@&$;(-,=0#?
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Q%@+ !(('+66 D+,8/( E/40,'&
W.#)%".41!"5#)#'#01%;16#."&.$&5
."&1F0(X"%4%/8$K1NW!6FR

C0"#0$1;%$1A.5)(16#."&.$&5
W.#)%".41G0.5'$0?0"#1L.V%$.#%$8
W.#)%".41!"5#)#'#01%;16#."&.$&51."&1F0(X"%4%/8_
!+E=S1.#1o')"(01U$(X.$&1Q%.&
A')4&)"/1EES_1Q%%?1*JJ
-.)#X0$5V'$/_1G:1ESM@@+SSSD

C%"5#."#13$055'$0
;4%O?0#0$

f6*

W.#)%".412X85)(.4
L.V%$.#%$8+F0&&)"/#%"$L

NW2L+F0&&)"/#%"R

W.#)%".412X85)(.41L.V%$.#%$8
F0&&)"/#%"_1G)&&4050a1FcDD1ULc

60$)0510a3."5)%" fb

-0$?."1C.4)V$.#)%"160$7)(0
N:b:$MR1.(($0&)#0&1V8
2X85)b.4)5(X+F0(X")5(X0
A'"&05."5#.4#F%1N2FAR

2X85)T.4)5(X+F0(X")5(X01A'"&05."5#.4#_
A'"&05.44001DSS
:+,MDD<1A$.'"5(XO0)/_
2%5#V%a1,,9J
:+,MSE,1A$.'"5(XO0)/

C%"5#."#13$055'$0
;4%O?0#0$

-0$?."8

W.#)%".412X85)(.4
L.V%$.#%$8+W0O1:04X)1NW2L+W0O
:04X)R

W.#)%".412X85)(.41L.V%$.#%$8_
W0O1:04X)+DDSSDE

C%"5#."#13$055'$0
;4%O?0#0$1."&
50$)0510a3."5)%"

!"&).

W.#)%".41Q050.$(X
C%'"()4+C.".&.1NWQC1C.".&.R

!"5#)#'#01;%$1W.#)%".41G0.5'$0?0"#16#."&.$&5
G%"#$0.41Q%.&_1A')4&)"/1G+,<
U##.O._1C.".&.1bD*1SQ<

50$)0510a3."5)%" C.".&.

$T\!NTR
J,0&=1,-&/$(&$3/1.,-&/$(/=-,&$#%(%&1#2-05(31/.(,("1&.,15(+-,$%,1%+(0,=/1,-/15(/33#1+(-*#
*&;*#+-(0#>#0(/3(,22:1,25(6(-5"&2,005(=#--#1(-*,$(T`?(^/@#>#1<(-*#(2/+-(/3(2,0&=1,-&/$(.,5
=#("1/*&=&-&>#05(*&;*(Aq�W<FFFB<(,$%(-*#(1#+"/$+#(-&.#(&+(:+:,005(+#>#1,0(./$-*+(A&?#?
3&'#%(5#,105(2,0&=1,-&/$(+2*#%:0#B?(K:0061,$;#(2,0&=1,-&/$(,;,&$+-(,([7H)6-1,2#,=0#
+#2/$%,15(+-,$%,1%<(,+("1/>&%#%(=5(-*#(HcH(^&;*(N,2::.(J,0&=1,-&/$(K,2&0&-5<(/33#1+(,
>#15(+&;$&3&2,$-(2/+-(,%>,$-,;#<(>#15(3,+-(1#+"/$+#<(,$%(,$(,22:1,25(2/.",-&=0#(@&-*(./+-
,""0&2,-&/$+?
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.@*/',%0,-7+'@6
E%)1J'%,1/0-I,%0(%'(
K/1(,(2,0&=1,-&/$(%#>&2#(/1(&$+-1:.#$-(-/(I:,0&35(,+(,(+-,$%,1%<(&-+(.#,+:1#.#$-
"#13/1.,$2#(+*/:0%(=#("1#%&2-,=0#(,$%(-*/1/:;*05(:$%#1+-//%<(,$%(&-+(1,$%/.(,$%
+5+-#.,-&2(:$2#1-,&$-&#+(+*/:0%(=#(@#00(2*,1,2-#1&8#%(,$%(%/2:.#$-#%?(\$05(&3(-*#(,=/>#
2/$%&-&/$+(,1#(.#-(2,$(-*#(2/.",1&+/$(/3(-*#(4!9(@&-*(-*#(+-,$%,1%(=#(2,00#%(,
2,0&=1,-&/$?

:'1@%'&-I,%0(%'(
!$(&$+-1:.#$-(@*#1#("1#++:1#(1#,%&$;+(,1#(%#1&>#%(31/.(3:$%,.#$-,0(:$&-+(+:2*(,+
0#$;-*<(-&.#(,$%(.,++?()*&+(@/:0%(&$20:%#(.#,+:1#.#$-(/3(,(0&I:&%(2/0:.$(*#&;*-(/1
"1#++:1#+("1/%:2#%(=5(>/0:.#(#'",$+&/$?

7'%06<+'-I,%0(%'(
!$(&$+-1:.#$-(-*,-(*,+(=##$(2,0&=1,-#%(@&-*(-1,2#,=&0&-5(-/(,("1&.,15(+-,$%,1%(3/1(-*#
":1"/+#(/3(=#&$;(:+#%(3/1(,(0/2,0(2,0&=1,-&/$(,""0&2,-&/$?(L',."0#+(/3(+:2*(-1,$+3#1
+-,$%,1%+(,1#(2,0&=1,-#%(*&;*6,22:1,25(4!9+(,$%(Hc9+?

I+;/0(%'&-I,%0(%'(
!(-1,$+3#1(+-,$%,1%(2,0&=1,-#%(%&1#2-05(,;,&$+-(,("1&.,15(+-,$%,1%?

\/'[105-I,%0(%'(
!(@/1P&$;(+-,$%,1%(&+(,(2,0&=1,-#%(&$+-1:.#$-(:+#%(3/1(1/:-&$#(2,0&=1,-&/$+(/3(/-*#1
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+-/1#%(&$(-*#(;,:;#(2/$-1/00#1?(!(+#$+&-&>&-5(3,2-/1(2,0&=1,-#%(,-(.&%61,$;#<(2,$(=#(:+#%(3/1
,22:1,-#(,$%(1#"1/%:2&=0#("1#++:1#(.#,+:1#.#$-+(=#-@##$(CF6D(,$%(CF6W()/11?(d#>&,-&/$+
31/.(0&$#,1&-5(-5"&2,005(,./:$-(-/(0#++(-*,$(sTE`(/>#1(-*#(#$-&1#(:+#3:0(%5$,.&2(1,$;#(/3
-*#(;,:;#<(@&-*(-*#(=&;;#+-(%#>&,-&/$+(-,P&$;("0,2#(,-(-*#(/"#1,-&$;(0&.&-+?

4!9+(,1#(;#$#1,005(2/$+&%#1#%(-/(=#(./1#(,22:1,-#<(+-,=0#(,$%(1#"1/%:2&=0#(-*,$(JJ9+?
a$%#1(2/$-1/00#%(>,2::.(2/$%&-&/$+<(-*#(1#"1/%:2&=&0&-5(/3(,(4!9(2,0&=1,-&/$(2,$(=#(,+
;//%(,+(T`(-*1/:;*(,(5#,1(/3(:$&$-#11:"-#%(/"#1,-&/$?(c#"#,-,=&0&-5(&+(C6T`<(0&.&-#%(=5
:$2/$-1/00,=0#(1,$%/.(+#$+&-&>&-5(>,1&,-&/$+?(^/@#>#1<($/-(,00(4!9+(,1#(21#,-#%(#I:,0
,$%(;,:;#6-/6;,:;#(,$%(0/$;6-#1.(+-,=&0&-5(>,1&,-&/$+(,1#(-/(=#(#'"#2-#%(31/.
2/..#12&,0(%#>&2#+(:+#%(&$(h1#,0h(+5+-#.+?(G#,+:1#.#$-(,22:1,2&#+(=#--#1(-*,$(sEF`
1#I:&1#(2,0&=1,-&/$(/3(-*#(&$%&>&%:,0(;,:;#(1#+"/$+#?(^&;*(,22:1,25(;,:;#(%#+&;$+(*,>#
1#2#$-05(=#2/.#(,>,&0,=0#(-*,-(;:,1,$-##(=#--#1(-*,$(M`(.#,+:1#.#$-(,22:1,25(3/00/@&$;
2,0&=1,-&/$(,;,&$+-([7H)(+-,$%,1%+?(J,0&=1,-#%<(*&;*6,22:1,25(4!9+(2/.=&$#%(@&-*(*&;*
I:,0&-5(2/$-1/00#1+<(+:2*(,+(-*#(79JCFF<(,1#(2/../$05(:+#%(,+(-1,$+3#1(+-,$%,1%+(&$(*&;*
>,2::.(;,:;#(2,0&=1,-&/$(0,=/1,-/1&#+?

4!9(1#,%&$;+(,1#(;,+(%#"#$%#$-(%:#(-/(>,15&$;(&/$&8,-&/$(#33&2&#$2&#+<(,$%(,1#(:+:,005
2,0&=1,-#%(3/1($&-1/;#$(;,+(A,1;/$(&+(,0+/(,("/":0,1(2*/&2#(&$(+#.&2/$%:2-/1("1/2#++&$;B?
9,+(2/11#2-&/$(3,2-/1+<(1#,%&05(,>,&0,=0#(31/.(-*#(>,2::.(0&-#1,-:1#<(2,$(=#(:+#%(-/
2/11#2-(-*#(;,:;#(1#,%&$;+(3/1(/-*#1(;,+#+?

!$5(4!9<(%#"#$%&$;(/$(&-+(",+-(*&+-/15(/3(/"#1,-&/$(,$%(-*#("1#2&+#(,-./+"*#1#(&$(-*#
>,2::.(+5+-#.<(2,$(,2-(,+(#&-*#1(,(+/:12#(A/:-;,++&$;B(/1(+&$P(A":."&$;B(/3(;,+?(7-+
/"#1,-&/$(2,$(2,:+#(+&;$&3&2,$-(2*,$;#+(-/(-*#(;,+(2/."/+&-&/$(&$(-*#(+5+-#.?()*#(1#0,-&>#
&."/1-,$2#(/3(-*#+#(#33#2-+(%#"#$%+(:"/$(-*#(/>#1,00(>,2::.(+5+-#.(2*,1,2-#1&+-&2+(,$%
/"#1,-&$;(2/$%&-&/$+?(K/1(#',."0#<(2*,$;#+(&$("1#++:1#(,$%(;,+(2/."/+&-&/$(%:#(-/
":."&$;(/1(/:-;,++&$;(@&00(=#(1#0,-&>#05(./1#(+&;$&3&2,$-(&$(,(+.,00(a^N(+5+-#.(@&-*
0/@(":."&$;(+"##%<(-*,$(&$(,(0,1;#(&$%:+-1&,0(>,2::.(2*,.=#1(@&-*(0,1;#(%&33:+&/$
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!"#$%%&!'(&")*+,&#'(-.'//,.

3"G

":."+?(H&.&0,105<(,$5("1#++:1#(;1,%&#$-(=#-@##$(-*#(;,:;#(,$%(-*#(.,&$(2*,.=#1(@&00
%#"#$%(:"/$(-*#(2/$%:2-,$2#(/3(-*#(-:=#(2/$$#2-&$;(-*#(-@/<(,$%(@&00(=#(8#1/(@*#$(-*#
;,:;#(&+(&$+#1-#%(%&1#2-05(&$-/(-*#(2*,.=#1(A&?#?($:%#(4!9B?

)*#("/@#1(1#I:&1#.#$-(/3(,(-5"&2,0(3&0,.#$-(3/1(C(.!(#.&++&/$(&+(=#-@##$(CF(,$%(CE(g?
)*&+(&+(#$/:;*(-/(2,:+#(-*#1.,0(%#;,++&$;(31/.(-*#(;,:;#(#0#.#$-+(,$%(+:11/:$%&$;+(-*,-
,33#2-(-*#(1#0&,=&0&-5(/3(0/@("1#++:1#(.#,+:1#.#$-+?(7-(&+("/++&=0#(3/1(;,+(2/."/+&-&/$(,$%
"1#++:1#(&$(#>#$(,(0,1;#(>,2::.(+5+-#.(-/(=#(%/.&$,-#%(=5(;,+#+(1#0#,+#%(31/.(,(+&$;0#
^J9(,$%(&-+(&..#%&,-#(+:11/:$%&$;+(@*#$(+:2*(,(;,:;#(&+($/-("1/"#105(%#;,++#%?

^J9+(#$2/:$-#1(./+-(/3(-*#&1("1/=0#.+(,-(≈CF6CF()/11(@*#1#(-*#(_61,5(0&.&-<(#0#2-1/$
+-&.:0,-#%(%#+/1"-&/$(ALHdB(,$%(/:-;,++&$;(+#-(,(0&.&-(/$(-*#(:+#3:0$#++(/3(-*#(;,:;#?
d#;,++&$;(,$%(=,P#/:-(/3(-*#(;,:;#(2,$(.&$&.&8#(-*#(#33#2-+(/3(LHd(,$%(/:-;,++&$;?
)*#(:0-&.,-#(,22:1,25(/3(,(4!9(.,5(=#(+#1&/:+05(2/."1/.&+#%(&$(-*#(,=+#$2#(/3(,
=,P#/:-(,$%i/1(%#;,++&$;?()*#(_61,5(0&.&-("1/>&%#+(,(1#+&%:,0(2/00#2-/1(2:11#$-
2/.",1,=0#(-/(-*#(&/$(+&;$,0(31/.(CF6CF()/11(/3(;,+(&$(2/$>#$-&/$,0(;,:;#+?(H"#2&,0($:%#
;,:;#(%#+&;$+<(@&-*(1#%:2#%(2/00#2-/1(,$%(;1&%(@&1#(%&,.#-#1+(,$%(20/+#%6#$%(;1&%+<(,1#
1#I:&1#%(-/(1#%:2#(-*#(.,;$&-:%#(/3(-*,-(1#+&%:,0(2:11#$-(&$-/(-*#(CF6CC()/11(0#>#0?

c#,2-&/$+(/3(-*#(;,+(./0#2:0#+(@&-*(-*#(*/-(3&0,.#$-(2,$(+#1&/:+05(,33#2-(-*#(2/."/+&-&/$
/3(-*#(;,+<(,$%(-*#(1#0&,=&0&-5(/3(-*#("1#++:1#(.#,+:1#.#$-+<(&$(,(4!9?()*&+(#33#2-(.:+-
,0+/(=#(,22/:$-#%(3/1(&$(*&;*(,22:1,25(.#,+:1#.#$-+(,-(0/@("1#++:1#+?

9,+("#1.#,-&/$(-*1/:;*(-*#(;0,++(#$>#0/"#<(",1-&2:0,105(/3(^#(,$%(/-*#1(0&;*-(;,+#+<(.:+-
=#(2/$+&%#1#%(&$(a^N(+5+-#.+(,-(=,+#("1#++:1#<(,$%("1/>&%#+(,$/-*#1(;//%(1#,+/$(-/(:+#
,006.#-,0(;,:;#+(&$(-*/+#(,""0&2,-&/$+?

)*#(/"#1,-&$;(0&3#(/3(,(^J9(&+(31#I:#$-05(%#-#1.&$#%(=5(-*#(3&0,.#$-(0&3#-&.#?()*&+(&+<(=5
3,1<(-*#(.,&$(1#,+/$(@*5(*&;*(>,2::.(:+#1+(2*//+#(h3&0,.#$-631##h(J/0%6J,-*/%#(9,:;#+
AJJ9+B(/>#1(4!9+?(^/@#>#1<(:$0#++(%,.,;#%(=5(&/$(=/.=,1%.#$-<(*&;*("1#++:1#
/"#1,-&/$(/1(2*#.&2,0(#33#2-+<(3&0,.#$-(0&3#-&.#+(2,$(=#(.,$5(-*/:+,$%+(/3(*/:1+<(-*:+
3&0,.#$-(0&3#(&+($/-(,$(&."/1-,$-(2/$+&%#1,-&/$(&$(./+-(2,+#+?()*&+(&+(#+"#2&,005(-1:#(@&-*
)*\T71(3&0,.#$-+(,$%(@*#$(+.,1-(2/$-1/00#1+<(+:2*(,+(-*#(79JCFF<(@*&2*("1/-#2-(-*#
;,:;#(31/.(/>#1"1#++:1#+?

)*#1#(&+(,0@,5+(,(%#0,5(=#-@##$(-:1$&$;(/$(,(^J9(,$%(/=-,&$&$;(,(.#,$&$;3:0(1#,%&$;?(7-
&+($#2#++,15(-/(@,&-(3/1(-*#1.,0(#I:&0&=1&:.(/3(-*#(;,:;#(,$%(&-+(+:11/:$%&$;+?(d#"#$%&$;
/$(-*#("1#++:1#(-/(=#(.#,+:1#%<(,$%(-*#(*&+-/15(/3(-*#(;,:;#<(+-,=&0&8,-&/$(2,$(0,+-(31/.
.&$:-#+(-/(@##P+<(,$%(.&;*-(1#I:&1#(=,P#/:-(,$%i/1(%#;,++&$;(-/(1#,2*(2/."0#-&/$?

!(;//%(I:,0&-5(2/$-1/00#1<(+:2*(,+(-*#(79JCFF<(.:+-(,0@,5+(=#(",1-(/3(,(4!9(.#,+:1&$;
+5+-#.?(J/$-1/00#1+(*,>#(=##$(P$/@$(-/(,%%(,+(.:2*(,+(sCE`(&$,22:1,2&#+(-/(4!9
1#,%&$;+?()*#(#0#2-1/$&2+(1#I:&1#%(-/(1:$(,(4!9(,1#(;#$#1,005(ACB(./1#(2/."0&2,-#%<
ATB(1#I:&1#(./1#("/@#1<(,$%(AMB(,1#(=&;;#1(&$(+&8#(-*,$(-*/+#(1#I:&1#%(-/(/"#1,-#(JJ9+?

4!9+(*,>#(+,3#-5(*,8,1%+(,++/2&,-#%(-/(-*#.(-*,-(.:+-(=#(2/$+&%#1#%(%:1&$;(;,:;#
+#0#2-&/$(,$%(/"#1,-&/$?(90,++(#$>#0/"#(;,:;#+(2,$(=1#,P(,$%i/1(&."0/%#(>&/0#$-05
1#+:0-&$;(&$(-*#(%,$;#1(/3(305&$;(;0,++?(9,:;#(@,00+(2,$(;#-(*/-(,$%(2,:+#(=:1$+?()*#(1&+P
/3(#0#2-1&2,0(+*/2P(&+(,0@,5+("1#+#$-(,$%(2,$(=#(%#,%05(&$(+/.#(2,+#+?(!00(-*#+#(1&+P+(,1#
#,+&05(#0&.&$,-#%(=5("1/"#1(+5+-#.(%#+&;$<(&$20:%&$;(;0,++(+*&#0%+<(+:&-,=0#(2/$$#2-/1
2,=0#+(,$%(;//%(;1/:$%+?
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!"#$%%&!'(&")*+,&#'(-.'//,.
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E/)("E%,8/(+-3%45+6-XEE3Z
H#>#1,0(>,1&#-&#+(/3(JJ9+(,1#(:+#%(3/1(>,2::.(.#,+:1#.#$-+(&$20:%&$;(-*#(Z#$$&$;<(-*#
.,;$#-1/$<(-*#(&$>#1-#%(.,;$#-1/$(,$%(-*#(%/:=0#(&$>#1-#%(.,;$#-1/$?

!00(JJ9+(:-&0&8#(21/++#%(#0#2-1&2(,$%(.,;$#-&2(3&#0%+(-/(-1,"(#0#2-1/$+?()*#(*&;*(>/0-,;#
1,$;#+(31/.(T6](PN(,$%(-*#(.,;$#-&2(3&#0%(C6T(P9?()*#(#0#2-1/$("0,+.,<(1#+"/$+&=0#(3/1
&/$&8,-&/$<(/1&;&$,-#+(31/.(-*#(1,$%/.(1#0#,+#(/3(,$(#0#2-1/$(,-(-*#(2,-*/%#(2,:+#%
%&1#2-05<(/1(&$%&1#2-05<(=5(,(2/+.&2(1,5<(3&#0%(#.&++&/$<(,("*/-/$<(1,%&/,2-&>&-5(/1(+/.#
/-*#1(#>#$-?(!(%&+2*,1;#(+0/@05(=:&0%+(&$+&%#(-*#(&/$&8,-&/$(>/0:.#(-/(-*#("/&$-(@*#1#(-*#
#$-15(/3($#@(#0#2-1/$+(&$-/(-*#("0,+.,(&+(0&.&-#%(=5(+",2#(2*,1;#(1#":0+&/$?(!-("1#++:1#+
=#0/@(CF6W()/11<(-*#(%&+2*,1;#(&+("1,2-&2,005(,(":1#6#0#2-1/$("0,+.,?()*#(#0#2-1/$+(./>#
&$(2520/&%,0(X:."+<(2&120&$;(,=/:-(-*#(,$/%#<(,$%(%:1&$;(",1-(/3(#,2*(X:."(-*#5(*,>#
+:33&2&#$-(#$#1;5(-/(&/$&8#(;,+(./0#2:0#+(-*1/:;*(#0#2-1/$(&.",2-(&/$&8,-&/$?()*#
"1/=,=&0&-5(/3(2/00&+&/$(&+("1/"/1-&/$,0(-/(-*#(;,+(%#$+&-5?()*#(+0/@(&/$+(;#$#1,-#%<(,1#
I:&2P05(2,"-:1#%(=5(-*#(2,-*/%#?()*#(2:11#$-(;#$#1,-#%(=5(-*&+(&/$(2/00#2-&/$("1/2#++(&+
.#,+:1#%(,$%(:+#%(,+(,$(&$%&1#2-(&$%&2,-&/$(/3(;,+(%#$+&-5(,$%("1#++:1#?

)*#(-5"&2,0(/"#1,-&$;(1,$;#(/3(,(JJ9(&+(=#-@##$(CF6T(,$%(CF6D()/11?(g&-*(>#15(+"#2&,0
"1#2,:-&/$+<(-*#(0/@#1(#$%(*,+(=##$(#'-#$%#%(&$-/(-*#(CF6CC()/11(3/1(+/.#(+"#2&,0(;,:;#+<
=:-(/$05(@&-*(.,1;&$,0(,22:1,25?(J0,&.+(-*,-(2/..#12&,005(,>,&0,=0#(JJ9+(@&00(.#,+:1#
-/-,0("1#++:1#+(=#0/@(CF6D()/11(+*/:0%(=#(-1#,-#%(@&-*(#'-1#.#(2,:-&/$Y

)*#(:""#1("1#++:1#(0&.&-(/3(-*#(JJ9(&+(1#,2*#%(@*#$(-*#(2:11#$-(=#2/.#+(+/(0,1;#(-*,-
*#,-&$;(,$%(+":--#1&$;(31/.(-*#(#0#2-1/%#+(=#2/.#+(,("1/=0#.?()*&+(+#-+(,(:+:,0(0&.&-(/3
CF6W()/11?(^/@#>#1<(+#>#1,0(-1&2P+(,1#(2/../$05(&."0#.#$-#%(-/(#'-#$%(-*#(:+#3:0(:""#1
"1#++:1#(&$-/(-*#(CF6T()/11(1,$;#?(!-(-*#(/-*#1(#$%(/3(-*#("1#++:1#(1,$;#<(JJ9+(*,>#(=##$
:+#%(%/@$(-/(CF6CC()/11(=:-(/$05(:$%#1(>#15(2,1#3:005(/"-&.&8#%(2/$%&-&/$+(,$%(@&-*(>#15
0&.&-#%(,22:1,25?

)*#(&/$6&$%:2#%(2:11#$-(&+($/-(0&$#,105(1#0,-#%(-/(-*#("1#++:1#(&$(-*#(2*,.=#1?(c,-*#1<(-*#
1#0,-&/$+*&"(&+(#'"/$#$-&,0(,$%(2/."0&2,-#%(=5(-*#("1#+#$2#(/3(+":1&/:+(%&+2/$-&$:&-&#+(&$
-*#(2:11#$-(>+?("1#++:1#(2*,1,2-#1&+-&2?()*#($:.=#1(,$%(+&8#(/3(%&+2/$-&$:&-&#+(%#"#$%+(/$
;,:;#(%#+&;$<(@&-*(-*#(&$>#1-#%(.,;$#-1/$(=#&$;(-*#(0#,+-(+:+2#"-&=0#(-/(-*&+("1/=0#.?
9,:;#6-/6;,:;#(>,1&,-&/$+(,./$;(+##.&$;05(&%#$-&2,0(;,:;#+(,1#(/3-#$(/=+#1>#%(,$%(&-(&+
$/-(:$:+:,0(-/(/=+#1>#(%&+2/$-&$:&-&#+(%&+,""#,1(=#-@##$(+:22#++&>#(2,0&=1,-&/$+?
L0&.&$,-&/$(/3(%&+2/$-&$:&-&#+(*,+(=##$(,(.,X/1(2*,00#$;#(-/(%#+&;$#1+(/3(JJ9+(+&$2#
-*#&1(2/$2#"-&/$?()*#($/$60&$#,1(1#0,-&/$+*&"(=#-@##$(2:11#$-(,$%("1#++:1#(&+(,
%&+,%>,$-,;#(-*,-(2/."0&2,-#+(-*#(1#0&,=&0&-5(/3("1#++:1#(.#,+:1#.#$-+<(",1-&2:0,105
=#0/@(CF6D()/11?(4#-@##$(CF6W(,$%(CF6D()/11(-*#(#'"/$#$-(&+(:+:,005(3,&105(2/$+-,$-<(20/+#
-/(C?F(,$%(*&%%#$(31/.(-*#(:+#1(=5(,(0/;,1&-*.&2(%#-#2-/1(/1(0//P6:"(-,=0#?(H/.#@*#1#
=#-@##$(CF6D(,$%CF6CF()/11(-*#(#'"/$#$-(/3-#$(+*&3-+(+:%%#$05(-/(*&;*#1(>,0:#+(AC?TE(/1
*&;*#1B?()*&+(+:%%#$()(7&23*.;'*2(2*,$;#(&$(#'"/$#$-(1#I:&1#+(+"#2&,0("1#2,:-&/$+(-/
,22/:$-(3/1(-*#(./1#("1/$/:$2#%(0/;,1&-*.&2(1#+"/$+#<(,$%(/$05(.,1;&$,0(,22:1,25(&+
;#$#1,005("/++&=0#(=#0/@(CF6D()/11?([/(+-,$%,1%(.#-*/%(3/1(%#,0&$;(@&-*(2:11#$-+(=#0/@
-*#(.,;$#-1/$(P$##(&+(,>,&0,=0#(,+(/3(-*&+(@1&-&$;?

JJ9(1#,%&$;+(,1#(;,+(%#"#$%#$-(,$%(-*#(;,+(2/11#2-&/$(3,2-/1+(,1#(('-(-*#(+,.#(,+(3/1
^J9+?
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)*#1#(,1#(3#@(1#+:0-+(&$(-*#(>,2::.(0&-#1,-:1#(/$(-*#(,22:1,25<(+-,=&0&-5(,$%(1#"#,-,=&0&-5
/3(JJ9+?(7$(;#$#1,0<(JJ9+(,1#(2/$+&%#1#%(-/(=#(0#++(,22:1,-#(-*,$(^J9+(,$%(,1#($/-
1#2/..#$%#%(,+(*&;*(>,2::.(-1,$+3#1(+-,$%,1%+?(c#"#,-,=&0&-5(&+(,=/:-(sE`<(,$%
+#$+/16-/6+#$+/1(.,-2*&$;(&+(@&-*&$(TF6TE`(3/1(&$>#1-#%(.,;$#-1/$+?(G,$:3,2-:1#1+
/3-#$(+"#2&35(,22:1,2&#+(@&-*&$(,(3,2-/1(/3(-@/(3/1($#@(A,$%(20#,$B(;,:;#+?(g*#$#>#1
*&;*#1(,22:1,25(&+(1#I:&1#%<(-*#(+"#2&3&2(-:=#i2/$-1/00#1(2/.=&$,-&/$(.:+-(=#(2,0&=1,-#%
,;,&$+-(,(-1,$+3#1(+-,$%,1%(+:2*(,+(,(+"&$$&$;(1/-/1(;,:;#(/1(*&;*6,22:1,25(4!9?
J,0&=1,-&/$(&+(./1#(2/."0&2,-#%(-*,$(&$(^J9+(=#2,:+#(/3(-*#($/$60&$#,1(h2:11#$-(>+?
"1#++:1#h(1#+"/$+#(,$%(-*#("1#+#$2#(/3(%&+2/$-&$:&-&#+(&$(-*#(2,0&=1,-&/$(2:1>#?(H-,=0#
/"#1,-&/$(,""#,1+(-/(=#("/++&=0#(/>#1("#1&/%+(/3(+#>#1,0(5#,1+(:$%#1(20#,$<(0/@("1#++:1#
>,2::.(2/$%&-&/$+?(^/@#>#1<(2/$-,.&$,-&/$(2,$(2,:+#(3,&0:1#(/3(,(JJ9(X:+-(,+(,(^J9?
Z:."(/&0(&+("/05.#1&8#%(=5(-*#(%&+2*,1;#(,$%(3/1.+(&$+:0,-&$;(3&0.+(/$(-*#(#0#2-1/%#+?
G#-,0(>,"/1+<(2,:+#%(=5(+":--#1&$;<(2,$(2,:+#(&$+:0,-/1(0#,P,;#?(G/+-(JJ9+(2,$(=#
%&+,++#.=0#%(,$%(+#1>&2#%(=5(-*#(:+#1(&$(-*#(3&#0%(-/(1#+-/1#(-*#.(-/($/1.,0(/"#1,-&/$
@*#$(-*#5(=#2/.#(2/$-,.&$,-#%?

JJ9+(1#+"/$%(>#15(I:&2P05(-/(":."%/@$+?(7$(;#$#1,0<(-*#5(,11&>#(,-(+-,=0#(1#,%&$;+
3,+-#1(-*,$(^J9+(%:1&$;("1#++:1#(2520&$;+(=#-@##$(CF6M(,$%(CF6e()/11?()*#1#(&+(,0+/($/
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&$21#,+#(&$(;,:;#(1#+"/$+#(-*,-(-,P#+("0,2#(,=/>#(CFF()/11?

J/$>#2-&/$6#$*,$2#%(Z&1,$&(;,:;#+<(,1#(+"#2&3&2,005(%#+&;$#%(-/(/"-&.&8#(,$%(-,P#
,%>,$-,;#(/3(-*#(-*#1.,0(2/$>#2-&/$(2:11#$-+(-*,-(%#>#0/"(,1/:$%(-*#(*/-(@&1#(,-
"1#++:1#+(,=/>#(CF()/11I?()*#(%&+-,$2#(31/.(-*#(*/-(@&1#(-/(-*#(-:=#(@,00+(&$(-*#(Z9CFE
*,+(=##$(2,1#3:005(/"-&.&8#%(+/(-*,-(2/$>#2-&/$(2,$(=#(I:,$-&3&#%(,$%(1#"1/%:2#%(@#00
#$/:;*(-/(;&>#(>,0&%("1#++:1#(1#,%&$;+(:"(-/(CFFF()/11?(!+(2/$>#2-&/$(%#"#$%+(:"/$
;1,>&-5<(-*#(.,;$&-:%#(/3(&-+(#33#2-(%#"#$%+(:"/$(-*#(/1&#$-,-&/$(/3(-*#(@&1#?(@8,&+)*+,
-*:,&)Q;2&A*2-&:,&A'*(-,7&8'.;N'(-)//>&7*.;(+&'3,.)-;'(&-'&)58;,<,&,44;5;,(-&)(7
.,3.'7*5;:/,&()-*.)/&5'(<,5-;'(&):'<,&$&@'..?()*#(;,:;#(2,0&=1,-&/$(,=/>#(C()/11
2*,$;#+(@*#$(-*#(;,:;#(./>#+(31/.(-*#(*/1&8/$-,0(-/(,(>#1-&2,0("/+&-&/$<(-*&+(2*,$;#(&+
./+-($/-&2#,=0#(,=/>#(CFF()/11?

.D:=N7!Q7
7-(&+(&."/1-,$-(-/(2/$+&%#1(-*#(/1&#$-,-&/$(/3(-*#(;,:;#(-:=#(&3(,22:1,-#(1#,%&$;+(,=/>#
C()/11(,1#(1#I:&1#%Y(H##(hG/:$-&$;(\1&#$-,-&/$h(=#0/@(3/1(./1#(%#-,&0+?

!+(-*#("1#++:1#(%#21#,+#+<(-*#(;,+(2/$-1&=:-&/$(-/(*#,-(%&++&",-&/$(31/.(-*#(*/-(@&1#
=#2/.#+(+.,00#1?()*#(0/@#1("1#++:1#(0&.&-(/3(-*#(Z9CFE(;,:;#(&+(1#,2*#%(@*#$(-*#
2/$-1&=:-&/$+(%:#(-/(1,%&,-&/$(,$%(2/$%:2-&/$(-/(-*#(./:$-&$;("/+-+(;1#,-05(#'2##%(-*#
-*#1.,0(-1,$+3#1(=5(;,+(./0#2:0#+?(4#0/@(-*,-(0&.&-<(-5"&2,005(,1/:$%(CF6M()/11<(-*#(/:-":-
=#2/.#+(>&1-:,005(2/$+-,$-(,$%(-*#(%1&3-(/3(-*#(1,%&,-&/$(2/."/$#$-(,$%(/3(-*#(,.=&#$-
-#."#1,-:1#(.,P#+(0/$;(-#1.(,22:1,25(I:#+-&/$,=0#(,-(=#+-?()*#(;,+(%#"#$%#$-
2/."/$#$-(/3(-*#(;,:;#(1#+"/$+#(2,$(+-&00(=#(3/00/@#%(=#0/@(CF6M()/11<(=:-(/$05(:$%#1
2,1#3:005(./$&-/1#%<(+*/1-(-#1.<(2/$%&-&/$+?

.D:=N7!Q7
\"#1,-&/$(/3(-*#(Z9CFE(2/$>#2-&/$(;,:;#(=#-@##$(CF6W(,$%(CF6M()/11(&+(+-&00("/++&=0#<(=:-
&-(1#I:&1#+("#1&/%&2(h8#1/h(1#,%X:+-.#$-+(/3(-*#(2/$-1/00#1(1#,%&$;+(-/(2/."#$+,-#(,;,&$+-
+#$+/1(%1&3-?(\$05(1/:;*("1#++:1#(.#,+:1#.#$-(,22:1,25(+*/:0%(=#(#'"#2-#%(&$(-*&+
1,$;#Y(H##(h\"#1,-&/$(4#0/@(CF6M()/11h(=#0/@(3/1(%#-,&0+?

L$#1;5(-1,$+3#1(=5(-*#(*#,-(%&++&",-&/$("1/2#++#+(%#+21&=#%(,=/>#<(&+(+-1/$;05(%#"#$%#$-
/$(-*#(-#."#1,-:1#(/3(-*#(/:-#1(@,00+?()*#("/@#1(%&++&",-#%(=5(;,+(./0#2:0#+(%&.&$&+*#+
,+(-*#(,.=&#$-(-#."#1,-:1#(&$21#,+#+?(g&-*/:-("1/"#1(2/."#$+,-&/$<(,(;,:;#(2/$-1/00#1
2,$$/-(%&33#1#$-&,-#(&3(,(1#%:2-&/$(&$(BV$(@,+(2,:+#%(=5(,(%#21#,+#(&$("1#++:1#(/1(,$
&$21#,+#(&$(1//.(-#."#1,-:1#?()*#(Z9CFE(2/$>#2-&/$(;,:;#(*,+(=:&0-6&$(-#."#1,-:1#
2/."#$+,-&/$(-*,-(.,P#+(&-("/++&=0#(-/(/=-,&$(-#."#1,-:1#(2/11#2-#%("1#++:1#(1#,%&$;+
=#-@##$(CF°J(,$%(WF°J?(!(>#15(+&."0#(=:-(#33#2-&>#(+2*#.#<(3&1+-(%#+21&=#%(&$(CD]EJ<(&+
:+#%(-/("1/>&%#(,.=&#$-(-#."#1,-:1#(2/."#$+,-&/$S()*#(Q(%?3(2/."/$#$-(/3(-*#
g*#,-+-/$#(=1&%;#(&+($/-(,(+&."0#(1#+&+-/1(,+(+P#-2*#%(&$(K&;?(^6T<(=:-(1,-*#1(,(2/."/+&-#<
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-#."#1,-:1#6+#$+&-&>#<(1#+&+-/1($#-@/1P(.,%#(:"(-/(*,>#(,(-#."#1,-:1#(2/#33&2&#$-(AQ9[Q,B
-&.#+(-*,-(/3(Q50"50?(!(-*&$(.#-,0(@&1#<(@&-*(,(*&;*(-#."#1,-:1#(2/#33&2&#$-(/3(1#+&+-,$2#<
-&;*-05(@/:$%(,1/:$%(-*#(/:-#1(%&,.#-#1(/3(-*#(;,:;#(-:=#<("1/>&%#+(-*#(-#."#1,-:1#
+#$+&-&>#(2/."/$#$-(/3(-*#($#-@/1P?()*#(/-*#1(2/."/$#$-+(/3(-*#(1#+&+-/1($#-@/1P(*,>#
1#0,-&>#05(&$+&;$&3&2,$-(-#."#1,-:1#(2/#33&2&#$-+(,$%(,1#(2,1#3:005(+#0#2-#%(,-(-*#(3,2-/15(-/
-1&.(-*#(#33#2-&>#(-#."#1,-:1#(2/#33&2&#$-(/3(Q(%?3(-/(-*#(1#I:&1#%(>,0:#?(a$%#1(-*&+
+&."0#(=1&%;#(2/$3&;:1,-&/$<(,(2/$+-,$-(-#."#1,-:1#(%&33#1#$2#(&+(.,&$-,&$#%(=#-@##$(-*#
@&1#(,$%(-*#(@,00+(,-(,00(-&.#+<(,$%(=1&%;#(>/0-,;#+(,1#(1#0,-&>#05(:$,33#2-#%(=5(,.=&#$-
-#."#1,-:1#(2*,$;#+?(7$(,%%&-&/$(-/(2/."#$+,-&$;(3/1(,.=&#$-(-#."#1,-:1#(>,1&,-&/$+<(-*&+
2/."#$+,-&/$(+2*#.#(,0+/(2/11#2-+(3/1(*#,-&$;(/3(-*#(;,:;#(#$>#0/"#(%:#(-/(3&0,.#$-
%&++&",-&/$(,-(*&;*("1#++:1#+?(!-(,-./+"*#1&2("1#++:1#<(-*#(%&++&",-&/$(/3(≈CiO(g,--(31/.
-*#(*/-(3&0,.#$-(2,$(2,:+#(,(+0/@(-#."#1,-:1#(1&+#(/3(,(3#@(%#;1##+(J#0+&:+(,-(-*#(-:=#Q+
/:-#1(@,00?(@,A3,.)-*.,&5'A3,(2)-;'(&;2&<;-)/&;4&-8,&+)*+,&'*-3*-&;2&-'&8)<,&)(>&.,)/
A,)(;(+&):'<,&$%%&@'..?(7-(,0+/(#33#2-&>#05(1#%:2#+(-*#(-&.#(1#I:&1#%(-/(/=-,&$(,22:1,-#
,$%(+-,=0#("1#++:1#(1#,%&$;+(,3-#1(,(1,"&%("1#++:1#(2*,$;#?

E/06,'4;,1/0
)*#(Z9CFE(;,:;#(*#,%(*,+(=##$(%#+&;$#%(3/1(-*#(./+-(%#.,$%&$;(,""0&2,-&/$+?(!
+2*#.,-&2(1#"1#+#$-,-&/$(/3(-*#(;,:;#(*#,%(&+(+*/@$(&$(K&;?(^6W?

B;+*.,&TCH?&Z"$%I&")*+,&5'A3'(,(-2?
$?&#>/;(7.;5)/&A,-)/&-*:,6&F?&[;7,&3'.-6&G?&V,-)58):/,&3/)2-;5&5'((,5-'.?

)*#(;,:;#(,++#.=05(&+(%&>&%#%(&$-/(-*1##(.,&$(2/."/$#$-+S

C?1 J50&$%1&2,0(.#-,0(-:=#?

T?1 H&%#("/1-(A@&-*(/"-&/$,0(>,2::.(3&--&$;+?B

M?1 d#-,2*,=0#("0,+-&2(2/$$#2-/1?

)*#(250&$%1&2,0(.#-,0(+#2-&/$(2/$+&+-+(/3(,$(&$$#1(+#$+/1(-:=#(+:11/:$%#%(=5(,$(/:-#1
.#-,0(2,+#?()*#(>,2::.6+#,0#%(&$$#1(.#-,0(-:=#(*/:+#+(-*#(*/-(@&1#(+#$+/1<(,$%(2/$$#2-+
-/(-*#(>,2::.(+5+-#.(-*1/:;*(-*#(+&%#("/1-?()*#(+#$+/1(@&1#(.,-#1&,0(&+(;/0%("0,-#%
-:$;+-#$<(+#0#2-#%(3/1(-*#(+-,=&0&-5(/3(&-+(+:13,2#("1/"#1-&#+<(1#"1/%:2&=0#(#0#2-1&2,0
2*,1,2-#1&+-&2+(,$%(.#2*,$&2,0(+-1#$;-*?()*#(=,2P(#$%(/3(-*#(-:=#<(3,2&$;(-*#("0,+-&2
2/$$#2-/1<(2/$+&+-+(/3(,(;,+P#-6+#,0#%<(W6"&$<(#0#2-1&2,0(3##%-*1:(30,$;#(@&-*(CiC]m
%&,.#-#1([&(,00/5(2/$%:2-/1+(,$%(;0,++62#1,.&2(&$+:0,-/1+?()@/(/3(-*#(#0#2-1&2,0

#
>

F
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2/$$#2-/1+(,1#(&$-#;1,0(",1-+(/3(-*#(3&0,.#$-(./:$-&$;("/+-+?()*#(/-*#1(-@/("&$+("1/>&%#
#0#2-1&2,0(2/$$#2-&/$("/&$-+(3/1(-*#(#$%+(/3(-*#(-#."#1,-:1#(2/."#$+,-&/$(@&1#(-*,-(&+
-&;*-05(@/:$%(,1/:$%(-*#(@,&+-(/3(-*#(&$$#1(-:=#?()*#(/:-#1(+*#00(#33#2-&>#05("1/-#2-+(-*#
+#$+/1(-:=#<(3##%-*1:("&$+(,$%(-#."#1,-:1#(2/."#$+,-&$;(#0#.#$-(31/.(.#2*,$&2,0
%,.,;#?

)*#(+-,$%,1%(Z9CFE(2/$>#2-&/$(;,:;#(:+#+(,(*&;*6I:,0&-5(N&-/$(\61&$;(-/(+#,0(-*#
3##%-*1:(30,$;#(#$%(/3(-*#(-:=#<(,00/@&$;(.,'&.:.(=,P#/:-(-#."#1,-:1#+(/3(CCF°J(A@&-*
-*#("0,+-&2(2/$$#2-/1(%#-,2*#%B?(G#-,0(;,+P#-(+#,0#%(;,:;#(*#,%+(,1#(,0+/(,>,&0,=0#<
/"-&/$(Z9CFE6a^N<(-*,-(2,$(=#(=,P#%(:"(-/(TEF°J(3/1(./1#(2/."0#-#(a^N
2/.",-&=&0&-5?()*#(.#-,0(;,+P#-+(:+#%(&$(,00(a^N(#$*,$2#%(;,:;#(>#1+&/$+<(,1#(.,%#(/:-
/3(\K^J(J:(,$%(=#0/$;(-/(-*#(^#0&2/30#'(d#0-,b(3,.&05(/3(*&;*6"#13/1.,$2#
2/."1#++&/$(.#-,0(+#,0+<(@&%#05(:+#%(3/1(:0-1,*&;*(>,2::.(,$%(:0-1,*&;*(":1&-5
,""0&2,-&/$+?

.D:=N7!Q7
G#-,0(+#,0#%(;,:;#(-:=#+<(/"-&/$(Z9CFE6a^N<(,1#(1#2/..#$%#%(3/1(,00(:0-1,*&;*
>,2::.(,$%(:0-1,*&;*(":1&-5(,""0&2,-&/$+(&$2/.",-&=0#(@&-*(-*#(+-,$%,1%(2/."1#++&/$
\61&$;(+#,0?

)*#(+-,&$0#++(+-##0(+&%#(-:=#("1/>&%#+(-*#(/$05(2/$$#2-&/$(-/(-*#(>,2::.(+5+-#.?()*#
+-,$%,1%(;,:;#(*#,%(&+(3&--#%(@&-*(,(om(%&,.#-#1(+&%#(-:=#(-#1.&$,-#%(&$(,(.,0#(CiOm6[Z)
3&--&$;?()*&+(,00/@+(%&1#2-(,--,2*.#$-(-/(,(om(7d(2/."1#++&/$(3&--&$;(/1(&$-/(,(+-,$%,1%
CiOm(6([Zc(3#.,0#("&"#(3&--&$;?()/(,22/../%,-#(./+-(,""0&2,-&/$+<(-*#(+&%#(-:=#(&+
,>,&0,=0#(@&-*(,(>,1&#-5(/3(#$%63&--&$;+?(H/.#(#',."0#+(/3(,>,&0,=0#(3&--&$;+(&$20:%#S
[gC]VK<([gTEVK<(C?MMm(,$%(T?eEm(J/$K0,-b<(J,X/$b(HH6W6NJc(,$%(HH6]6NJ\<(#-2?
J/$+:0-(H-,$3/1%(c#+#,12*(H5+-#.+(3/1(,%%&-&/$,0(%#-,&0+(/$(,>,&0,=0#(3&--&$;+?

)*#(%#-,2*,=0#("0,+-&2(2/$$#2-/1(./:$-+<(,$%(0/2P+<(/$-/(-*#(=,2P(/3(-*#(.#-,0(-:=#(,$%
*/:+#+(ACB(-*#(1#+-(/3(-*#(g*#,-+-/$#(=1&%;#(2/."/$#$-+(,$%(ATB(,$(O6"&$<(cuWE
2/.",-&=0#(+/2P#-(2/$$#2-/1(A:+#%(-/(2/$$#2-(-*#(;,:;#(-/(-*#(\CFEJW(2/$$#2-/1(2,=0#B?
H#03(,0&;$.#$-<(,$%(,(+5..#-1&2("&$(,11,$;#.#$-<("1#>#$-+(&."1/"#1(*//P6:"(,$%
"1/-#2-+(-*#(#0#2-1&2,0("&$+(31/.(=1#,P,;#?

!+(&$%&2,-#%(=#3/1#<(-*#(#$-&1#(1#+&+-/1(=1&%;#(2&12:&-(&+(0/2,-#%(&$+&%#(-*#(Z9CFE(Z&1,$&
*#,%?()*#(79JCFF(.#,+:1#+("1#++:1#6%#"#$%#$-(=1&%;#(>/0-,;#+(1&;*-(,-(-*#(Z9CFE(*#,%
:+&$;(,(3/:16@&1#(A&?#?(V#0>&$("1/=#B(,11,$;#.#$-?()@/(@&1#+(+:""05(#0#2-1&2,0("/@#1(-/
-*#(=1&%;#(@*&0#(,(+#",1,-#(",&1(+#$+#+(-*#(=1&%;#(>/0-,;#(1&;*-(,-(-*#(;,:;#(*#,%(@&-*/:-
%1,@&$;(,$5(,%%&-&/$,0(2:11#$-(/:-(/3(-*#(2&12:&-?()*&+(2/$3&;:1,-&/$(.,P#+(-*#(;,:;#
2,0&=1,-&/$(&$%#"#$%#$-(/3(2,=0#(0#$;-*?

H-1/$;<(-*&2P(2/."/$#$-+(2/$-1&=:-#(-/(,(1:;;#%(*#,%(%#+&;$(-*,-(+-,$%+(:"(-/("1/2#++
#$>&1/$.#$-+(,$%("1/>&%#+(0/$;60,+-&$;(1#0&,=&0&-5?(7$-#1$,0(2/$+-1:2-&/$(.,-#1&,0+(*,>#
=##$(2*/+#$(-/(#$+:1#(2/.",-&=&0&-5(@&-*(.,$5("1/2#++(;,+#+(,+(@#00(,+(a^N(+5+-#.+?
H-,&$0#++(+-##0(2/$+-1:2-&/$(AHHMC]B("1/>&%#+(;//%(1#+&+-,$2#(,;,&$+-(2/11/+&>#(;,+#+?
90,++62#1,.&2(AH&\'B(#0#2-1&2,0(3##%-*1:+("1/>&%#(2/.",-&=&0&-5(@&-*(*&;*(-#."#1,-:1#
=,P#/:-+(,$%(a^N(,""0&2,-&/$+?()79(@#0%&$;(,$%(,++#.=05(:$%#1(20#,$1//.(2/$%&-&/$+<
#$+:1#(2/.",-&=&0&-5(@&-*(",1-&20#(+#$+&-&>#("1/2#++(,""0&2,-&/$+?()*#(&$$#1(.#,+:1#.#$-
2*,.=#1(/33#1+(#33#2-&>#(cK(+*&#0%&$;(,$%("1/-#2-+(-*#(+#$+/1(@&1#?()*#(-#."#1,-:1#
2/."#$+,-&/$(#0#.#$-(&+(0/2,-#%(/:-+&%#(-*#(>,2::.(-/(1#%:2#(/:-;,++&$;(,$%("1#+#1>#
a^N(2/.",-&=&0&-5?(9/0%("0,-#%(-:$;+-#$(+#$+/1(2/$+-1:2-&/$(*#0"+(.&$&.&8#(2,0&=1,-&/$
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%1&3-(A+##(hJ/$-,.&$,-&/$h(+#2-&/$(=#0/@B?(!(>#15(-*&$(,$%(0/$;(+#$+/1(@&1#(&+(:+#%(-/
.&$&.&8#(*#,-(0/++(-/(-*#(#$%(+:""/1-+(,$%(.&$&.&8#(-#."#1,-:1#(;1,%&#$-+(,0/$;(&-+
0#$;-*?()*&+(&+(>#15(&."/1-,$-(3/1(/"#1,-&$;(=#0/@(CF6M()/11?

)*#(3/00/@&$;(.,-#1&,0+(,1#(#'"/+#%(-/(-*#(>,2::.S

C?1 )5"#(MC](+-,&$0#++(+-##0

T?1 J,1"#$-#1(;0,++(+#,0&$;(mETm(,00/5�(AEF?E`([&iK#(,00/5B

M?1 9/0%("0,-#%(-:$;+-#$

W?1 90,++(2#1,.&2(AH&\'(2#1,.&2B

E?1 N&-/$(A+-,$%,1%<(\61&$;(+#,0#%<(*#,%+(/$05B

]?1 \K^J(J/""#1(AZ9CFE6a^N(*#,%+(/$05B

Q/,+
)*#1#(&+($/(=1,8&$;(.,-#1&,0(&$(-*#(2#1,.&2(3##%-*1:+6(-*#(;0,++(2#1,.&2(@#-+(1&;*-(/$(-/
-*#(+-,&$0#++(+-##0?([/(+/0%#1(/1(+/0%#1(30:'(.,-#1&,0(&+(:+#%(&$+&%#(-*#(;,:;#(-:=#?

E%)1J'%,1/0
K/00/@&$;(3,2-/15(,++#.=05<(#,2*(Z9CFE(;,:;#(-:=#(&+(;(7;<;7*)//>(2,0&=1,-#%(3/1
$&-1/;#$<(,$%(-#."#1,-:1#(2/."#$+,-#%(=#-@##$(CF°(,$%(WF°J?(!3-#1(2,0&=1,-&/$<(#,2*
;,:;#(-:=#(&+(-*#$(&$%&>&%:,005(-#+-#%(-/(%#-#1.&$#(&3(+#0#2-#%("1#++:1#(1#,%/:-+(3,00
@&-*&$($,11/@(0&.&-+(=#3/1#(-*#(:$&-(&+(1#,%5(3/1(+*&".#$-?(7$%&>&%:,0(3,2-/15(2,0&=1,-&/$
/3(-*#(;,:;#(1#+"/$+#("1/>&%#+(-1:#(h"0:;6,$%6"0,5h(2/$>#$&#$2#(,$%(#0&.&$,-#+(-*#($##%
-/(1#8#1/(-*#(2/$-1/00#1(#,2*(-&.#(,($#@(;,:;#(-:=#(&+(2/$$#2-#%K?(Z9CFE(;,:;#+(,$%
79JCFF(2/$-1/00#1+(,1#(2/."0#-#05(&$-#12*,$;#,=0#(@&-*/:-(,$5($##%(3/1(&$+-1:.#$-
,%X:+-.#$-+Y(7$(/1%#1(-/(,++:1#(-*,-(2,0&=1,-&/$(%/#+($/-(2*,$;#(@&-*(:+#<(,00(;,:;#(-:=#+
,1#(=,P#%(,-(*&;*(-#."#1,-:1#(3/1(,$(#'-#$%#%("#1&/%(/3(-&.#(=#3/1#(3&$,0(2,0&=1,-&/$(-,P#+
"0,2#?

7-(&+(&."/1-,$-(-/(:$%#1+-,$%(-*,-(-*#("1#++:1#(&$%&2,-#%(=5(,(Z9CFE(2/$>#2-&/$(;,:;#
%#"#$%+(/$(ACB(-*#(-5"#(/3(;,+<(ATB(-*#(/1&#$-,-&/$(/3(-*#(;,:;#(,'&+(,$%(AMB(-*#(;,+
%#$+&-5(&$+&%#(-*#(;,:;#(-:=#?(!+(.#$-&/$#%(=#3/1#<(-*#(Z9CFE(;,:;#(&+(3,2-/15
2,0&=1,-#%(,$%(-#."#1,-:1#(2/."#$+,-#%(3/1($&-1/;#$(;,+?(^/@#>#1(-*#(1#+"/$+#(/3(-*#
;,:;#(3/1(;,+#+(/-*#1(-*,$($&-1/;#$(&+(>#15(@#00(2*,1,2-#1&8#%(,$%<(@&-*(-*#("1/"#1
2,0&=1,-&/$(%,-,(A&?#?(BV$175P12(2:1>#(3/1(-*#(+"#2&3&2(;,+(-5"#B<(&-(&+("/++&=0#(-/(/=-,&$
,22:1,-#("1#++:1#(.#,+:1#.#$-+(3/1(/-*#1(;,+#+?

79JCFF(2/$-1/00#1+(,1#(3,2-/15(0/,%#%(@&-*($&-1/;#$(,$%(,1;/$(+"#2&3&2(2,0&=1,-&/$(2:1>#+
2/.",-&=0#(@&-*(,00(Z9CFE(2/$>#2-&/$(;,:;#+L?()*#($/$60&$#,1(%#"#$%#$2#(/3(-*#(=1&%;#
>/0-,;#(/$("1#++:1#(&+(#>&%#$-(31/.(K&;?(^6M<(,$%(+*/@+(-*#($##%(3/1(%#-,&0#%(0//P:"
-,=0#+(-/(/=-,&$(,22:1,-#(1#,%&$;+(/>#1(-*#(#$-&1#("1#++:1#(1,$;#?

Q/,+
9,+(2/11#2-&/$(2:1>#+(,$%(2/11#2-&/$(3,2-/1+<(:+#%(-/(2/$>#1-(h$&-1/;#$(#I:&>,0#$-
"1#++:1#h(1#,%&$;+(&$-/(-1:#("1#++:1#(1#,%&$;+(3/1(+/.#(2/../$(;,+#+<(2,$(=#(3/:$%(&$
-*#(!""#$%&'(7<(h9,+(J/11#2-&/$(J:1>#+(3/1(Z9CFE(c#,%&$;+h?()*#(2/$>#1+&/$(2:1>#+
/$05(,""05(@*#$(-*#("1#++:1#(1#,%&$;+(%&+"0,5#%(=5(-*#(2/$-1/00#1(,1#(=,+#%(/$(-*#
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$&-1/;#$(2,0&=1,-&/$(2:1>#(,$%(-*#(;,:;#(-:=#(&+(./:$-#%(@&-*(&-+(,'&+(*/1&8/$-,0?(a+#(-*#
2:1>#+(/1(2/11#2-&/$(3,2-/1+(A@*#1#(,""0&2,=0#B(-/(2/$>#1-(&$%&2,-#%(A&?#?($&-1/;#$
#I:&>,0#$-B("1#++:1#(1#,%&$;+(&$-/(-1:#("1#++:1#+(3/1(,00(-*#(;,+#+(&$20:%#%(&$(-*#
,""#$%&'?

a+#1+(+*/:0%(;#$#1,-#(-*#&1(/@$(2/$>#1+&/$(2:1>#+(3/1(;,+#+<(/1(.&'-:1#+(/3(;,+#+<($/-
0&+-#%(&$(-*#(,""#$%&'?(!(2,0&=1,-#%<(;,+6&$%#"#$%#$-<(2,",2&-,$2#(.,$/.#-#1(&+
1#2/..#$%#%(,+(,(-1,$+3#1(+-,$%,1%?

\!NQ.Q3r
!(+#1&/:+(%,$;#1(/3(#'"0/+&/$(2,$(,1&+#(&3(-*#(2,0&=1,-&/$(%,-,(3/1(/$#(;,+(&+(,""0&#%
@&-*/:-(2/11#2-&/$(-/(.#,+:1#("1#++:1#+(3/1(,(%&33#1#$-(;,+(A/1(;,+#+B(,-(/1(,=/>#
,-./+"*#1&2("1#++:1#?(Z0#,+#(2/$+:0-(-*#(hH,3#-5(J/$+&%#1,-&/$+h(+#2-&/$(=#0/@(3/1
&$3/1.,-&/$(/$(/>#1"1#++:1#(1&+P+?

)*#(2,0&=1,-&/$(%,-,(0/,%#%(&$-/(,00(79JCFF(2/$-1/00#1+(&+(=,+#%(/$(-*#(1#+"/$+#(/3(,($#@
;,:;#(31##(/3(2/$-,.&$,$-+?(73(,(-:=#(=#2/.#+(2/$-,.&$,-#%(/1(%/#+($/-(+##.(-/(1#,%
2/11#2-05<(-*#(31/$-(",$#0(1#,%&$;+(2,$(/3-#$(=#(1#,%X:+-#%(:+&$;(-*#(xLc\(,$%(!)G
,%X:+-.#$-+(&$(-*#(Z&1,$&(9,:;#(2,0&=1,-&/$(.#$:?(J/$+:0-(-*#(79JCFF(&$+-1:2-&/$+(3/1
%#-,&0+(/$(-*#+#(-@/(,%X:+-.#$-("1/2#%:1#+?

Q/,+
)*#(xLc\(,$%(!)G(,%X:+-.#$-+(=:&0-(&$-/(-*#(79JCFF(2/$-1/00#1(.,P#(&-("/++&=0#(-/
,22/../%,-#(2/$+&%#1,=0#(2*,$;#+(&$(Z9CFE(2,0&=1,-&/$(@*&0#(1#-,&$&$;(,22#"-,=0#
.#,+:1#.#$-(,22:1,25?

!;;4'%;&-%0(-I,%J1)1,&
N#15(0&.&-#%(&$3/1.,-&/$(#'&+-+(&$(-*#(>,2::.(0&-#1,-:1#(/$(-*#(,22:1,25<(1#"#,-,=&0&-5
,$%(0/$;(-#1.(+-,=&0&-5(/3(.#,+:1#.#$-+(.,%#(@&-*(-*#1.,0(2/$%:2-&>&-5(>,2::.(;,:;#+?
)*&+(&+("1/=,=05(=#2,:+#(./+-(/3(-*#(:+#1+(-*,-(1#05(/$(-*#+#(;,:;#+(3/1(-*#&1(,""0&2,-&/$+
%/($/-(1#I:&1#(*&;*(,22:1,25("1#++:1#(1#"/1-+Y

)*#(.#,+:1#.#$-(,22:1,25(/3(,00(2/$>#2-&/$(;,:;#+(A&$20:%&$;(-*#(Z9CFEB(&+("1#++:1#
%#"#$%#$-(,$%(;#$#1,005(=#-@##$(E`(-/(TF`(/3(-*#(&$%&2,-#%("1#++:1#M?(!22:1,2&#+($/-
=#--#1(-*,$(TE`(+*/:0%(=#(#'"#2-#%(31/.(2/$>#2-&/$(;,:;#+(:+#%(,-(,-./+"*#1&2
"1#++:1#+$%?(^&;*#+-(,22:1,2&#+(,1#(:+:,005(/=+#1>#%(=#-@##$(C(,$%(CF6T()/11?

4#2,:+#(-*#("1#++:1#(1,$;#(@*#1#(;,+(2/$%:2-&/$(2//0&$;(&+("1#%/.&$,$-(%/#+($/-($#,-05
/>#10,"(-*#("1#++:1#(1,$;#(@*#1#(2/$>#2-&/$(2//0&$;(/22:1+(A+##(K&;?(^6MB<(,00(2/$>#2-&/$
#$*,$2#%(Z&1,$&(;,:;#+(*,>#(0&.&-#%(+#$+&-&>&-5(=#-@##$(TF(,$%(TFF()/11$$?

\$05(/$#(1#0#>,$-(+-:%5(/$(-*#(0/$;(-#1.("#13/1.,$2#(/3(2/$+-,$-(-#."#1,-:1#(Z&1,$&
;,:;#+(*,+(,""#,1#%(&$(-*#(>,2::.(0&-#1,-:1#$F?(\>#1(-*#(+&'(./$-*+(/3(-*#(+-:%5<(-*#
;,:;#+(-#+-#%(+*/@#%(1#"1/%:2&=&0&-&#+(@&-*&$(s]`(/>#1(-*#("1#++:1#(1,$;#(#'-#$%&$;
31/.(CF6T(-/(CF()/11?(H&.&0,1(+-,=&0&-5(+*/:0%("1/=,=05(=#(#'"#2-#%(31/.(Z9CFE(;,:;#+
:+#%(:$%#1(2/$-1/00#%(2/$%&-&/$+?(^/@#>#1<(,0@,5+(1#.#.=#1(-*,-(-*#(/"#1,-&$;
#$>&1/$.#$-(2/$%&-&/$+(:0-&.,-#05(0&.&-(-*#(0/$;(-#1.("#13/1.,$2#(/3(,(>,2::.(;,:;#Y
!0+/(1#.#.=#1(-*,-(-*#(xLc\(,$%(!)G(,%X:+-.#$-+(=:&0-(&$-/(-*#(79JCFF(2/$-1/00#1
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/3-#$(.,P#(&-("/++&=0#(-/(,22/../%,-#(+0&;*-(2*,$;#+(&$(-:=#(2*,1,2-#1&+-&2+(@*&0#(+-&00
1#-,&$&$;(,22#"-,=0#(1#,%&$;(,22:1,25?

Z#1&/%&2(2/.",1&+/$(,-(+#>#1,0("1#++:1#+(,;,&$+-(,(1#0&,=0#(2*#2P(+-,$%,1%(&+
1#2/..#$%#%(-/(%#-#1.&$#(&3(;1/++(2*,$;#+(&$(1#+"/$+#(*,>#(/22:11#%<(,$%(-/(%#-#1.&$#
&3(1#,%X:+-.#$-<(=,P#/:-(<(20#,$&$;(/1(3:00(1#"0,2#.#$-(&+($#2#++,15?

=*+'%,1/0-$+)/B-#U">-7/''
N,1&,-&/$+(&$(,.=&#$-(-#."#1,-:1#(,$%(@&1#(2/$-,.&$,-&/$(,1#(-*#(-@/(.,X/1(+/:12#+(/3
&$+-,=&0&-5(3/1(1#,%&$;+(=#0/@(CF6M()/11<(@*#1#(1,%&,-&/$(,$%(2/$%:2-&/$(-/(-*#(./:$-&$;
"/+-+(%/.&$,-#(-*#(*#,-(-1,$+3#1("1/2#++?()*#(#.&++&>&-5(/3(,(@&1#(.&;*-(>,15(31/.(F?FE
3/1(,(20#,$(@&1#(-/(:$&-5(@*#$(2/$-,.&$,-#%?(Z/@#1(%&++&",-&/$(%:#(-/(1,%&,-&/$(&+(,
3:$2-&/$(/3(-*#(3/:1-*("/@#1(/3(-*#(3&0,.#$-(-#."#1,-:1#?(!+(,(1#+:0-<(/"#1,-&/$(/3(-*#
Z9CFE(2/$>#2-&/$(;,:;#(=#0/@(CF6M()/11(A@*#1#(./0#2:0,1(2/$%:2-&/$(2/$-1&=:-#+(,+
0&--0#(,+(C`(/3(-*#(-/-,0(*#,-(%&++&",-&/$B(&+(+-&00("/++&=0#<(=:-(&-(1#I:&1#+("#1&/%&2(xLc\
1#,%X:+-.#$-+(/3(-*#(2/$-1/00#1(1#,%&$;+(-/(2/."#$+,-#(,;,&$+-(=,2P;1/:$%(%1&3-?

\(/>&.'*+8&3.,22*.,&A,)2*.,A,(-&)55*.)5>&28'*/7&:,&,Q3,5-,7&:,/'9&$%CG&@'..]

d:1&$;(3,+-(":."%/@$<(-*#1.,0(#33#2-+(@&00("1#>#$-(-*#(Z9CFE(;,:;#(31/.("1/>&%&$;
&..#%&,-#(,22:1,-#("1#++:1#(1#,%&$;+(=#0/@(CF6M()/11?(c#,%&$;+(&$(-*#(CF6W()/11(1,$;#(,1#
>,0&%(/$05(,3-#1(,(CE6TF(.&$:-#("#1&/%(/3(-*#1.,0(+-,=&0&8,-&/$?(xLc\(,%X:+-.#$-+(/3(-*#
2/$-1/00#1(1#,%&$;+(+*/:0%($/-(=#("#13/1.#%(:$-&0(3:00(-*#1.,0(+-,=&0&8,-&/$(*,+(=##$
,22/."0&+*#%?

.D:=N7!Q7
K/1(,22:1,-#(1#+:0-+(&$(-*#(CF6W()/11(1,$;#<(xLc\(1#,%X:+-.#$-+(/3(-*#(2/$-1/00#1(1#,%&$;+
+*/:0%(=#("#13/1.#%("#1&/%&2,005?

)*#("#,P6-/6"#,P(1,$%/.($/&+#(3/1("1#++:1#(.#,+:1#.#$-+(=#0/@(CF6M()/11(&+
sC?E'CF6W()/11(A$/.B(3/1(,00(79JCFF(2/$-1/00#1+?

D/40,105-='1+0,%,1/0
$+)/B-#-7/''
)*#(Z9CFE(2/$>#2-&/$(;,:;#(@&00(/"#1,-#(,$%(1#"/1-(,22:1,-#("1#++:1#+(&$(,$5
/1&#$-,-&/$?

!J/O+-#-7/''
)*#(Z9CFE(2/$>#2-&/$(;,:;#(@&00(,22:1,-#05(1#,%("1#++:1#+(/$05(@*&0#(./:$-#%(@&-*(&-+
,'&+(*/1&8/$-,0?

7$(=/-*(2,+#+<(&-(&+(1#2/..#$%#%(-*,-(-*#(;,:;#(=#(&$+-,00#%(@&-*(-*#("/1-(/1&#$-#%
>#1-&2,005(%/@$@,1%(-/(#$+:1#(-*,-($/(+5+-#.(2/$%#$+,-#+(/1(/-*#1(0&I:&%+(2/00#2-(&$+&%#
-*#(;,:;#(-:=#?
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B;+*.,&TCI?&Z"$%I&")*+,&A'*(-;(+&,Q)A3/,2

7-(*,+(=##$(+*/@$(-*,-(3/1(2/$>#2-&/$(;,:;#+(+:2*(,+(-*#(Z9CFE<(%#>&,-&/$+(,+(+.,00(,+
E°(31/.(-*#(*/1&8/$-,0(2,$(=#(+&;$&3&2,$-(,=/>#(CFF()/11$G?(L11/$#/:+(1#,%&$;+(2,$(1#+:0-
&$(/>#1(/1(:$%#1"1#++:1#(2/$%&-&/$+(@*&2*(.,5(%,.,;#(#I:&".#$-(,$%i/1(&$X:1#
"#1+/$$#0?

D/40,105-N+;/@@+0(%,1/06

M%0()105

• 1 !0@,5+(:+#("1/"#1(>,2::.(*,$%0&$;(@*&0#(&$+-,00&$;(-*#(;,:;#?

• 1 V##"(-*#(;,:;#(20#,$6(,@,5(31/.(2/$-,.&$,-&/$(+/:12#+Y

• 1 a+#(20#,$(-//0+?

• 1 d/($/-(-,0P(/1(=1#,-*#(&$-/(,$5(#'"/+#%i/"#$(>,2::.("/1-+?

• 1 a+#(;//%(I:,0&-5(+#,0+(,$%(>#1&35(-*#&1(&$-#;1&-5?

• 1 V##"(-*#("/1-(2/>#1(/$(:$-&0(./.#$-+(=#3/1#(&$+-,00,-&/$?

• 1 d/($/-(%1/"(/1(.&+*,$%0#(-*#(;,:;#(%:1&$;(&$+-,00,-&/$(2,:+&$;("#1.,$#$-(%,.,;#(-/
-*#(%#0&2,-#(+#$+/1(@&1#?

?/;%,1/0
)*#("*5+&2,0(0/2,-&/$(/3(-*#(;,:;#(&+(21&-&2,0(-/(/=-,&$&$;(1#0&,=0#("1#++:1#(.#,+:1#.#$-+?
73("0,2#%($#,1(,(":."<(-*#("1#++:1#(&$(-*#(;,:;#(.,5(=#(2/$+&%#1,=05(0/@#1(-*,$(&$(-*#
1#+-(/3(-*#(+5+-#.?(73("0,2#%($#,1(,(;,+(&$0#-(/1(+/:12#(/3(2/$-,.&$,-&/$<(-*#("1#++:1#(&$
-*#(;,:;#(.,5(=#(.:2*(*&;*#1?(R/$;(-:=:0,-&/$(/1(/-*#1(2/$+-1&2-&/$+(=#-@##$(-*#(;,:;#
,$%(-*#(1#+-(/3(-*#(>,2::.(+5+-#.(2,$(2,:+#(0,1;#(#11/1+(&$(-*#("1#++:1#(1#,%&$;+?
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G&$&.&8#(-#."#1,-:1#(#33#2-+(6(0/2,-#(-*#(;,:;#(,@,5(31/.(&$-#1$,0(,$%(#'-#1$,0(*#,-
+/:12#+?(g*#$#>#1("/++&=0#<(2*//+#(,$(,1#,(@*#1#(-*#(,.=&#$-(-#."#1,-:1#(&+(1#,+/$,=05
2/$+-,$-?

V1J'%,1/0
G/:$-(Z9CFE(;,:;#+(@*#1#(-*#5(@&00($/-(#'"#1&#$2#(#'2#++&>#(>&=1,-&/$+?(N&=1,-&/$
2,:+#+(2/$>#2-&/$(2//0&$;(/3(-*#(+#$+/1(,$%(1#+:0-+(&$(*&;*(1#,%&$;+(,-(-*#(*&;*("1#++:1#
#$%?(d,.,;#(-/(-*#(3&0,.#$-(&+(,0+/("/++&=0#?

3'/40(105
N#1&35(-*#("1/"#1(#0#2-1&2,0(;1/:$%&$;(/3(-*#(>,2::.("/1-(=#3/1#(2/$$#2-&$;(-*#(Z9CFE
;,:;#(*#,%(-/(-*#(>,2::.(+5+-#.?()*#(;,:;#(#$>#0/"#(.:+-(=#("1/"#105(;1/:$%#%(%:1&$;
/"#1,-&/$?(73($#2#++,15<(:+#(,(;1/:$%(0:;(/$(,(30,$;#(=/0-(-/(#+-,=0&+*(,(%#%&2,-#%
2/$$#2-&/$(-/(,(3,2&0&-5(;1/:$%?(!0-#1$,-&>#05<(-*#(;,:;#(#$>#0/"#(.,5(=#(;1/:$%#%(=5
:+&$;(,(.#-,0(*/+#(20,."(/$(-*#(;,:;#(2/$$#2-#%(-/(-*#(+5+-#.Q+(+,3#-5(;1/:$%(=5(,
wCT(!g9(2/""#1(@&1#?

E/@*'+661/0-<1,,1056
)*#(+-,$%,1%(Z9CFE(;,:;#("/1-(&+(%#+&;$#%(-/(3&-(,$5(+-,$%,1%(om(2/."1#++&/$(3&--&$;
+:2*(,+(,$(a0-1,6)/11b(3&--&$;?(d/($/-(:+#(2/."1#++&/$(3&--&$;+(3/1("/+&-&>#("1#++:1#
,""0&2,-&/$+Y

#fK-Q:7-A1,,1056
)*#(-*1#,%+(/$(-*#(+-,$%,1%(Z9CFE(+&%#("/1-(@&00(3&-(,(+-,$%,1%(CiOm([Z)(3#.,0#(3&--&$;?
g1,"(-*#(;,:;#(-*1#,%+(@&-*()#30/$(-,"#(,$%(+21#@(-*#(;,:;#(&$-/(-*#(3#.,0#(3&--&$;?
)@&+-(-*#(;,:;#(=/%5(=5(*,$%(:$-&0(-*#(3&1+-(+&;$(/3(1#+&+-,$2#(&+(3#0-?(V'&('-&*2,&-8,&:'7>
'4&-8,&+)*+,&)2&;-2&'9(&9.,(58&3)2-&-8;2&3';(-?(7$+-#,%<(3&$&+*(-&;*-#$&$;(@&-*(,(om
@1#$2*(,""0&#%(-/(-*#($:-(=:&0-(&$-/(-*#(+&%#(-:=#(:$-&0(,("1/"#1(+#,0(&+(,2*&#>#%?(d/($/-
/>#1-&;*-#$(,+(-*,-(.&;*-(+-1#++(-*#(-:=#("/1-Y

=,8+'-A1,,1056
7$(,%%&-&/$(-/(-*#(+-,$%,1%(-:=#<(@*&2*("1/>&%#+(,(om(2/."1#++&/$("/1-(,$%(,(CiOm([Z)
.,0#(-*1#,%<(,(>,1&#-5(/3(/-*#1(./:$-&$;(/"-&/$+(,1#(,>,&0,=0#?()*#5(&$20:%#S([gC]VK<
[gTEVK<(C?MMm(,$%(T?eEm(J/$K0,-b<(J,X/$b(HH6W6NJc(,$%(HH6]6NJ\<(#-2?(J/$+:0-
H-,$3/1%(c#+#,12*(H5+-#.+(3/1(,%%&-&/$,0(&$3/1.,-&/$(/$(,>,&0,=0#(3&--&$;+?
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5)/;:.)-;'(&7.;4-2&;(&Z;.)(;&+)*+,2?

g&1#(.,-#1&,0(,$%(-#."#1,-:1#$H("0,5(-*#(./+-(&."/1-,$-(1/0#(&$(-*#(0/$;6-#1.
"#13/1.,$2#(/3(-*#(Z9CFE(2/$>#2-&/$(;,:;#?

!(;/0%6"0,-#%(-:$;+-#$(@&1#(&+(:+#%(&$(,00(Z9CFE(;,:;#(-:=#+?()*&+(.,-#1&,0(@,+(+#0#2-#%
3/1(-*#(+-,=&0&-5(/3(&-+(+:13,2#("1/"#1-&#+<(1#"1/%:2&=0#(#0#2-1&2,0(2*,1,2-#1&+-&2+(,$%
.#2*,$&2,0(+-1#$;-*?(9/0%("0,-&$;(.&$&.&8#+(@&1#(2/$-,.&$,-&/$(,+(2,:+#%(=5(/'&%,-&/$<
2/11/+&/$(,$%(+:13,2#(&$%:2#%(%#2/."/+&-&/$(1#,2-&/$+?(!(+*&$5(;/0%(+:13,2#(/33#1+(-*#
0/@(#.&++&>&-5(0#>#0+(1#I:&1#%(-/(#'-#$%(-*#(0/@(0&.&-(/3(-*#(;,:;#(&$-/(-*#(+:=6.)/11
"1#++:1#(1,$;#?

)*#(-#."#1,-:1#(/3(-*#(@&1#(&$+&%#(-*#(Z9CFE(;,:;#(-:=#(&+(,""1/'&.,-#05(CTF°J(%:1&$;
/"#1,-&/$?()*&+(-#."#1,-:1#(%#0&>#1+(/"-&.,0(;,:;#(1#+"/$+#$I(@*&0#<(,-(-*#(+,.#(-&.#<(&-
1#.,&$+(0/@(#$/:;*(-/(.&$&.&8#(2/$-,.&$,-&/$(=5(+:13,2#(&$%:2#%(%#2/."/+&-&/$(/3
3/1#&;$(.,-#1&,0+<(+:2*(,+(":."6/&0(>,"/1+?

J,1#(.:+-(=#(-,P#$($/-(-/(./:$-(-*#(Z9CFE(-:=#(&$(,(@,5(+:2*(-*,-(%#"/+&-&/$(/3("1/2#++
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":0+#6=56":0+#(=,+&+?(!(+$:==#1(2&12:&-(AcTTC(,$%(JTTTB(&+(:+#%(-/(%,."(-*#(-1,$+&#$-<
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$/1.,0(,$%(%#;,+(/"#1,-&/$+?()*#(,$,0/;(+@&-2*(aCE!(&+(:+#%(,+(,$(\$i\33(+@&-2*(-/
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&/$(;,:;#+(1#I:&1#(EFF(N%2(-/(=#(,""0&#%(-/(-*#(;1&%?(d:1&$;($/1.,0(/"#1,-&/$<(-*#(;1&%
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R5#)% )'$$(**')&$ !S/6$T"% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
R5#*% )'$$(**')&$ !S/6$T"% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
R5()% )'$$(**')&$ !S/6$T"% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
.5%%% &'$$()%'&%) +.E$T T0I8
.5%#% &'$$()%'&%) +.E$T T0I8
^5% %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^5# %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^5) %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^5* %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^5( %'$$))&'%)$ #&57UC5ZT]5/Z," +;LL291;3<5@0M2
^5(% %'$$#)*'%$E E&57UC5,"5SC.TZ RUC5+;LL291;3<5@0M2
^5%%% %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^5%#% %'$$#))'%#$ ,"5SC.TZ +;LL291;3<5!C+
^7(# %'$$))&'%)$ #&57UC5ZT]5/Z," +;LL291;3<5@0M2
75#% %'$$)6$'%&$ %(57UC5R +;LL291;3<5R'?Nc<5,:V=15SLVM257+<5Q2I0M2
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7+% 6'$%$#E'6$% U.+5.SH.Z5!DS,R 73:L12W5+:39N:15!;03W
b5#)% )'$$&$%')&$ @@!")E$*T"% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
b5#)# )'$$)6F')#E "U7%$# /;M10V25,2VG<5"D'##$5>"S!A5709Y0V2
b5#*% )'$$&$%')&$ @@!")E$*T"% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
b5#*# )'$$)6F')#E "U7%$# /;M10V25,2VG<5"D'##$5>"S!A5709Y0V2
,5%%% *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%%# *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%#% *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%## *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%)% *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%*% *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%(% *'$$)EF'*$6 *EE_ ,2O:O1;3<5@210M5Q:MI<5%-F\<5%B<5($77@
,5%(# *'$$F&*'*(F ($$@5)-*'\S"" ,2O:O1;3<5@210M5D`:W2
,5%() *'$$%)E'*$6 %$G$@ ,2O:O1;3<5@210M5Q:MI<5%-F\<5%B<5($77@
,5%(* *'$$%6$'*$6 #*E_ ,2O:O1;3<5@210M5Q:MI<5%-F\<5%B<5($77@
,5%(( *'$$%&%'*$6 #G*E_ ,2O:O1;3<5@210M5Q:MI<5%-F\<5%B<5($77@
,5%(& *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5%&) *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5%&* *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5%&( *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5%&& *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5%6% *'$%*6%'*&% *6$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%F# *'$%%*&'*&# #G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%% *'$%#)$'*&# %(G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%# *'$%%F*'*&# *GEE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%) *'$%#)$'*&# %(G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%* *'$%%F*'*&# *GEE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%( *'$%(6('*&% %$@ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#%& *'$%#F$'*&# *EGE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%6 *'$%%&6'*&# )G)#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%F *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#%E *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##% *'$%#)$'*&# %(G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5### *'$%%F*'*&# *GEE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##) *'$%#)$'*&# %(G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##* *'$%%F*'*&# *GEE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##( *'$%(6('*&% %$@ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5##& *'$%#F$'*&# *EGE_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##6 *'$%%&6'*&# )G)#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##F *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5##E *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#)% *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#)# *'$%%*&'*&# #G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#)) *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#)* *'$%&)#'*&# %$G$5%-*\ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#)( *'$%(6('*&% %$@ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#*% *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#*# *'$%%*&'*&# #G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#*) *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#** *'$%&)#'*&# %$G$5%-*\ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#*( *'$%(6('*&% %$@ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5)%% *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*% *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*# *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*) *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)** *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*( *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*& *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)*6 *'$%%%6'*&# %G$$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
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,5)&% *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)&# *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%% *'$%#6)'*&# *#G#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%# *'$%#6)'*&# *#G#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%) *'$%#6)'*&# *#G#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%* *'$%#6)'*&# *#G#_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%( *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%& *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%6 *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*%F *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*#) *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*#* *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*#( *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*#& *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)% *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)# *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)) *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)* *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)( *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)& *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)6 *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*)F *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*(% *'$%$#%'*&# %$$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*(# *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*&% *'$%$#%'*&# %$$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*&# *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*6% *'$%$#%'*&# %$$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*6# *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*F% *'$%$#%'*&# %$$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*F# *'$$E#('*&# %$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E% *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E# *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E) *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E* *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E( *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E& *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*E6 *'$%*$('*&# %G$$@ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5*EF *'$%))('*&# %F6_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5()% *'$%(%('*&% ))_ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5(*% *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5(*# *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5(*) *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5(** *'$%#%)'*&# %$G$_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5((% *'$%*(('*&% %$$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%(%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%(#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%&%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%&#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5%F%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#%%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#%#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5##%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5###$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#)%$ *'$%*(('*&% %$$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#)#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#))$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5#))% *'$$E(*'*&# #$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5#*)% *'$$E(*'*&# #$G$ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5)%%$ *'$%*(('*&% %$$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
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,5)*%$ *'$%*(('*&% %$$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5)*#$ *'$%*(('*&% %$$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5)&%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5)&#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5*%%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5*%#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5*)%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5*)#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5**%$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5**#$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5**)$ *'$%*)%'*&% %$ "=:9Y5Q:MI<5(B<5#$$588I<5+=:85,2O:O1;3
,5&)%$ *'$%$(F'*&# #*) "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5&)#$ *'$%%#('*&# %G#%_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5&*%$ *'$%$(F'*&# #*) "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
,5&*#$ *'$%%#('*&# %G#%_ "=:L5Q:MI<5%B<5($588I<5@ZTQ5,2O:O1;3
H5%% )'$$E($'))( T]%(*%S"% ,2M04
H5%# )'$$E($'))( T]%(*%S"% ,2M04
H5%) )'$$E($'))( T]%(*%S"% ,2M04
H5%* )'$$E($'))( T]%(*%S"% ,2M04
H5%( )'$$E(%')*$ T@+&$$%+UC UL12V3012W5+:39N:15>"=3N'=;M257YVA
H5%& )'$%)6$')&$ D7S#66HS UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5%6 )'$$E($'))( T]%(*%S"% ,2M04
H5%F )'$$&&#')&$ 6*]+%* UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5#% )'$$E(#')&$ D7S##66HS UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5## )'$$E(#')&$ D7S##66HS UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5#) )'$$&*)')&$ R.#%%!R[ UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5)% )'$$E()')&$ T"+#*$$+?F UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5)# )'$$E(*')&$ T"+%*%&U. UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5)* )'$$&&%')&$ 6*]+*$(% UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5)& )'$$E(#')&$ D7S##66HS UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
H5*% )'$%)&*')&$ D7S*#66HS UL12V3012W5+:39N:15>?N3X0925@;NL157YVA
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