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VSN'W@CRO+'POQNZB WONRPNSB WONRPNSQP]B ^OX^XVQPQX[B ^OMZQRNPQX[<

#'()*+#,-./#0,123,124,-+56#-2-.,758#

9:;.1,::,,#-.1<,:2,#+<.<1<=#9#45-.2#<>?,=#3<17*#

01,@-.59A6,.#-<><=#-57<0<9.<1,:2,BC

e<e(;'- DE8%FG

H5;+5#II#9,+5#J515+.,12);,.-6#7:<K<42-A,::*72#<.+1*.2672#9#<>A5L

-.2#,-.,-.9<):5:268#+<.<1*,#0129,A2#:,#.<A/+<#+#0,1,-7<.1;#9#:<9<7#15L

+;1-,#7:<K2J#+AM4,9*J#01<>A,78#:<#2#+#+<1,::*7#2)7,:,:267#9#:5;4:<=#

+51.2:,#7215#9#N,A<7C#O+5@,72+#PCQCP,1:5@-+2=#9*-<+<#<N,:295A#R.2#2)L

7,:,:26#9#:5;+,&#'S*#0,1,T295,7#+<1,::;M#A<7+;#:5;4:<K<#721<9<))1,L

:268#01<2-J<@6?;M#9#.,4,:2,#T2):2#:*:,#T29*J#0<+<A,:2=8#0,1,T295,7#

-<)@5:2,#<K1<7:*J#:<9*J#<>A5-.,=#):5:268#15-U216M?,,#@<#:,;):595,L

7<-.2#:5;4:<#<J95.*95,7*=# +<-7<-# +<:N5#01<UA<K<#9,+5#V#2# 9#,K<#01<L

-.15:-.9,8#2#9#,K<#91,7,:28#V#0,1,T295,7#2)7,:,:2,#:5;4:<=#7,.<@2+28#

2@;?,,#-#>*-.1<.<=8#+5+;M#7*#:5015-:<#-.5A2#>*#2-+5./#9#-<J15:29U2J-6#

A,.<02-6J#2#)502-6J#721<9<=#:5;+2C#W<#9-,#;9,A24295M?,=-6#>*-.1<.<=#
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-<)@5M.-6#:<9*,#7,.<@2+2#:5;4:<=#15><.*#2#:<9*,#<>A5-.2#):5:268#:<9*,#

:5;+28#9-+1*95M?2,#0,1,@#:572#72AA2<:*#:5;4:*J#35+.<9#2#72AA2<:*#

:5;4:*J#69A,:2=8#-;?,-.9<95:2,#+<.<1*J#7*#,?,#94,15#:,#0<@<)1,95A2C#

W#.1;@<7#2#:,0<A:<8#+5+#,?,#:2+<K@58#<.@,A/:*=#;4,:*=#7<T,.#-A,@2./#)5#

J<@<7#:5;4:<K<#):5:26C#H5;+5#0,1,-.15295,.-6#:5#:5U2J#KA5)5JB##DX8#XEGC

H5;4:56#1,9<AMN26#9#,-.,-.9<):5:22#<.+1*A5#:<9*,#0,1-0,+.29*#@A6#

7,T@2-N20A2:51:*J#2--A,@<95:2=8#9#.<7#42-A,#2#9#K;75:2.51:<=#<>A5-.2C#

P#6)*+<):5:22#R.<#01<692A<-/#9#3<1721<95:22#:<9<=#0515@2K7*#V#"(.&,-

1&#(2&"3';8# -;?:<-./# +<.<1<=# -<-.<2.# 9# 0<2-+,# -+1*.*J#<.# 0167<K<#:5L

>AM@,:26#7,J5:2)7<9# -57<<1K5:2)5N22# 2# -57<15)92.26# -2-.,7# 6)*+5# 2#

1,42#D%YZ%$GC##

f&0% "#$#%(# V# 0<+5)5./# 0159<7,1:<-./# 0127,:,:26# 012:N20<9# 2#

7,.<@<A<K22#-2:,1K,.2+2#9#A2:K92-.24,-+2J#2--A,@<95:26J8#9#45-.:<-.28#

@A6#1,01,),:.5N22#6)*+5#+5+#-2:,1K,.24,-+<=#-2-.,7*8#9#<-:<9,#+<.<1<=#

A,T2.# 315+.5A/:*=# 012:N20# <1K5:2)5N22C#g3#5$0%.'"#%# 2--A,@<95:26#

92@2.-6#:572#9#@59:<#:5)1,9U,=#:,<>J<@27<-.2#0<-.1<,:26#-2:,1K,.24,L

-+<=#7<@,A2#6)*+5#+5+#<.+1*.<=#@2:5724:<=#:,A2:,=:<=#-2-.,7*8#5#.5+T,#

9#0129A,4,:22#0<:6.2=:<K<#500515.5#-2:,1K,.2+2#@A6#7,T@2-N20A2:51:<L

K<#2--A,@<95:26#6)*+5C

[2:K92-.24,-+56# -2:,1K,.2+58# 2A2# A2:K9<-2:,1K,.2+58# 9<):2+U56# :5#

1;>,T,#IILII\#9,+<9#2#:*:,#5+.29:<#15)9295M?56-68#01,@-.59A6,.#-<><=#

7,T@2-N20A2:51:<,#:50159A,:2,#9#2--A,@<95:22#6)*+5#+5+#<.+1*.<=#-5L

7<<1K5:2);M?,=-6# @2:5724:<=# :,A2:,=:<=#7,K5-2-.,7*8# +<70<:,:.*# 2#

0<@-2-.,7*#+<.<1<=#2,151J24,-+2#<1K5:2)<95:*#2#+<K,1,:.:<#-<016T,:*C#

P#157+5J#A2:K9<-2:,1K,.2+2#15)15>5.*95M.-6#:<9*,#7,.<@*#2#0<@J<@*#+#

2--A,@<95:2M#15):<;1<9:,9*J#6)*+<9*J#,@2:2N8#5#.5+T,#99<@6.-6#:<9*,#

@A6#6)*+<):5:26#0<:6.268#0<)9<A6M?2,#9)KA6:;./#:5#<>],+.#2--A,@<95:26#

0<@#@1;K27#;KA<7C

P#45-.:<-.28#0,1-0,+.29:*78#:5#:5U#9)KA6@8#01,@-.59A6,.-6#01,@A5K5L

,7*=#9#-2:,1K,.2+,#0,1,J<@#<.#.15@2N2<::<=#>2:51:<-.2#^<.#@25@_#+##.12L

:2.51:<-.2#̂ +#.125@57_8#4.<#0<)9<A6,.##<.<=.2#<.##9<-0126.26#01<N,--<9#2)L

7,:,:268#01<2-J<@6?2J#9#AM><=#<.+1*.<=#-2:,1K,.24,-+<=#-2-.,7,8#9#.<7#

42-A,#2#9#6)*+,8#+5+#A2:,=:*J8#0<-A,@<95.,A/:*J8#01242::<L-A,@-.9,::<L

<>;-A<9A,::*JC#`125@*#9*-.;05M.#72:275A/:*7#K153<78##1,01,),:.21;L

M?27#+<:-.1;+.29:<,#,@2:-.9<8#N,A<-.:<-./#2##9)527<-96)5::<-./#7,T@;#

RA,7,:.572#-2-.,7*8#2#01,@-.59A6M.#-<><=#0,19*=#U5K#9#:50159A,:22#<.#

5:5A2)5#+#-2:.,);C#

P#<-:<9,#5:5A2)58#01,<>A5@59U,K<#9#+A5--24,-+<=#:5;+,8#A,T2.##@2J<L

.<724,-+2=#012:N20#V#012:N20#15)@,A,:26#:5#@25@*8#9)527<2-+AM45M?2,#

+<70<:,:.*8#0<#01592A;#'2A2a2A2BC#b127,1<9#@25@8#2A2#>2:51:*J#<00<L

)2N2=8#7:<T,-.9<C#W1,@2#A2:K92-.24,-+2J#<00<)2N2=# .5+2,8# +5+# # -2:J1<L

:26#V#@25J1<:268#0A5:#9*15T,:26#V#0A5:#-<@,1T5:268#6)*+#V#1,4/8#6)*+#

V#7*UA,:2,8# #@2-+1,.:<-./#V#:,01,1*9:<-./8#45-./#V#N,A<,#2#@1C# #!2J<L

.<724,-+2=# 012:N20# 0<A:<-./M# <0159@*95,.# -,>6# 9# <0,15N22# 5:5A2)5&###################################

2);45,7*=#<>],+.#0<@A,T2.#15)@,A,:2M#:5#<00<)2N228#@5A,,#+5T@56#2)#

<00<)2N2=# .?5.,A/:<# 2);45,.-6# 28# 9# -9<M# <4,1,@/8# 0<@9,1K5,.-6# 15)A<L
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T,:2M#:5#<00<)2N228#2#01<N,--#5:5A2)5#0<9.<16,.-6#9:<9/8#;9<@6#2--A,L

@<95.,A6#9#KA;>2:*#U.;@21;,7<=#<>A5-.28#<><K5?56#N,::*72#@5::*72#<#

-.1<,:22#2#3;:+N2<:21<95:22#<.@,A/:*J#+<70<:,:.<9#2#>A<+<9#-2-.,7*C

P# .<# T,# 91,768# N,A<-.:<-./# +51.2:*# .,16,.-6# 9# 75--,# @,.5A,=8# 2><#

N,A<,8#+5+#2)9,-.:<8#:,#-9<@2.-6#+#-;77,#45-.,=C#"1<7,#.<K<8#9#0<A,#)1,:26#

:5>AM@5.,A6# <>],+.# 2--A,@<95:26# @<AT,:# :5J<@2./-6# 97,-.,# -<# 9-,72#

,K<#9:,U:272#-96)6728#@<AT,:#>*./#4,.+<#A<+5A2)<95:#9#01<-.15:-.9,#2#

91,7,:2C# #WA,@<95.,A/:<8# @A6# -+A5@*95:26# ,@2:<=# '+51.2:+2B8# .C,C# @A6#

<0,15N22# -2:.,)58# @2J<.<724,-+2=# 0<@J<@# <+5)*95,.-6# :,@<-.5.<4:*7&#

15)@,A,:2,#@<AT:<#-7,:2./-6#<>],@2:,:2,7C#

W.1;+.;1:<=#64,=+<=#-2:.,)58#9-A,@#)5#cCdC#e515:N,9*7#DFZfG8#012):5,7#

-2-.,7:;M##,($/5#+5+#-<9<+;0:<-./#.1,J#9)527<-96)5::*J#+<70<:,:.<98#

<>15);M?2J#:,+;M#N,A<-.:<-./C#`125@*8#9#<.A242,#<.#@25@8#:,#15)@,A6M.8#

58#15)A24568#<>],@2:6M.C#!1;K272#-A<95728#2:.,K121;M?56#3;:+N26#012L

-;?5#27,::<#.125@578#:,#@25@57C#!25@*#V#2:-.1;7,:.#5:5A2)58#.125@*#

T,#2#@1;K2,#0<A2+<70<:,:.:*,#,@2:-.95##9*-.;05M.##-1,@-.9572#-2:.,)58#

-1,@-.9572#9<--.5:<9A,:26#N,A<-.:<-.2#2);45,7<=#-2-.,7*C#Q7,::<#9<-L

-.5:<9A,:2,#N,A<-.:<K<#721<92@,:26#9#1,);A/.5.,#+<:-.1;+.29:<K<#0,1,L

<-7*-A,:26#:5+<0A,::*J#15)1<):,::*J#35+.<9#15--75.1295,.-6#9#+54,L

-.9,#<@:<=#2)#)5@54#-2:,1K,.2+2#DfB %gGC#

h#95T:<-.2#<J95.5#69A,:2=#9#2J#N,A<-.:<-.2#2#<#9*.,+5M?,=#2)#R.<K<#

:5-;?:<=#:,<>J<@27<-.2#0,1,J<@5#+#-2:.,);#):5:2=#02-5A#,?,#9#%iFj#K<@;#

5+5@,72+#PCQCP,1:5@-+2=&#'S,:6#;T,#@59:<#;@29A6,.#<.-;.-.92,#-.1,7A,L

:26#<J95.2./#b121<@;#+5+#N,A<,#9#<>A5-.2#R702124,-+<K<#):5:268#K@,#7*8#

<@:5+<8#7<T,7#R.<#-@,A5./C#S*#:,1,@+<#@5,7#01<-.<,#-<>15:2,#35+.<9#

2#:5>AM@,:2=#.578#K@,#7*#7<T,7#@5./#N,A<,C#klm#"5+#>;@.<#+5+56L.<#A,L

:<-./#;75C#n;9-.9;,.-68#4.<#:,+<.<1*7#;-2A2,7#7<T:<#0<@:6./-6#@<#<J95.5#

9-,K<#69A,:26#9#N,A<78#:<#R.<K<#;-2A26#:,#@,A5,U/#2#92@2U/#0<#A2.,15.;L

1,8#4.<#<:<#:,#@,A5,.-6#@1;K272C#klm#O#7,T@;#.,7#+1;K<7#75--5#:5+<0A,:5#

@5::*J8#+<.<1*,#.<A/+<#T@;.#.5+<K<#<J95.5B#DX8#X%%GC##b1,@-.59A6,.-68#4.<#

0<@<>:*=#<J95.#9<)7<T,:#9#157+5J#-2:,1K,.24,-+<=#0515@2K7*8#9#<-:<9,#

+<.<1<=#A,T2.#32A<-<326#R9<AMN2<:21;M?,=#N,A<-.:<-.2C

#b127,:,:2,#012:N20<9#-2:,1K,.2+2#0<)9<A2A<#;4,:*7#<.+1*./#2#2)L

;42./#69A,:2,#@1<>:<=#15)7,1:<-.28#0<A;429U,,#9#:5;+,#:5)95:2,#'315+L

.5A/:<-./BC# #h.+1*.2,#315+.5A/:<-.2# +<1,::*7#<>15)<7#2)7,:2A<# .15L

@2N2<::*,# 01,@-.59A,:26# <# K15:2N5J# -2-.,7*8# 5# .5+T,# -0<-<>-.9<95A<#

0,1,<-7*-A,:2M#<@:<=#2)#>5)<9*J#<00<)2N2=&#'@2-+1,.:<-./B#&&#':,01,L

1*9:<-./BC#"5+#2)9,-.:<8#:,01,1*9:<-./#69A6,.-6#3;:@57,:.5A/:*7#-9<=L

-.9<7#75.,1228#9#.<#91,76#+5+#@2-+1,.:<-./#0129:<-2.-6#2--A,@<95.,A,78#

+<.<1*=#9#01<N,--,#5:5A2)5#+5+#>*#15-4A,:6,.#N,A<,#9#0<2-+5J#012:N20<9#

9)527<-96)2#2#9)527<@,=-.926#+<70<:,:.<98#-<-.59A6M?2J#R.<#N,A<,C

!25@5#'@2-+1,.:<-./V:,01,1*9:<-./B#@<AT:5#>*./#@<0<A:,:5#+<70<L

:,:.<7#@,$3#$0%.'"#%#@A6#0<A;4,:26#N,A<-.:<=#-J,7*8#<.15T5M?,=#:,L

01,1*9:*=#N2+A#15):<:50159A,::*J#<.:<U,:2=#D-7C#.5+T,&#f8#YiG&
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=("<h<#c5):<:50159A,::*=#N2+A#<.:<U,:2=#9#.125@,#'@2-+1,.:<-./#V#315+L

.5A/:<-./#V#:,01,1*9:<-./BC

n.<#T,#.5+<,#315+.5A/:<-./#2#+5+#R.<#0<:6.2,#7<T,.#>*./#0127,:,:<#

9#A2:K92-.24,-+2J#2--A,@<95:26Jo

`,172:#'315+.5AB#^<.#A5.C##012A5K5.,A/:<K<#WONRPUV#'A<75:*=B8#'@1<>L

:*=B8#'01,1*92-.*=B#2#<.#A5.C#KA5K<A5#WON[TMOM8#4.<#<):545,.#'15)1*95./B8#

'01,1*95./B8#'<>15)<9*95./#315K7,:.*B_#>*A#-<)@5:#2#99,@,:#9#:5;4:*=#

<>2J<@#9#%iYE# KC#75.,75.2+<7#e,:;5#S5:@,A/>1<.<7#^%iFXVFj%j_8# #<-:<L

9<0<A<T:2+<7#.5+#:5)*95,7<=#315+.5A/:<=# K,<7,.122C# #b<@#315+.5A<7#

0<:275M.-6# 69A,:26# 75-U.5>:<=# 2:95125:.:<-.28# +<K@5# '0<-A,@;M?2,#

3<17*#-57<<1K5:2)5N22#^75.,125A/:*J#2#-<N25A/:*J_#-2-.,7#:50<72:5L

M.#0<#-9<,7;#-.1<,:2M#01,@*@;?2,B#^-+<>+2#7<2#V# C̀!C_#D%j8#iGC#!1;K272#

-A<95728#75A*=#315K7,:.#-.1;+.;1*#.5+<K<#<>],75#0<@<>,:#@1;K<7;8#><L

A,,#+1;0:<7;#315K7,:.;#2A2#@5T,#-.1;+.;1,#9#N,A<7#D-7C&#i8#igGC

S:<T,-.9<#0121<@:*J#<>],+.<9#27,M.#315+.5A/:;M#-.1;+.;1;&#R.<#<>L

A5+58#@,1,9/68#>,1,K<956#A2:268#K<1:*,#N,028#+1<9,:<-:56#-2-.,75#T29*J#

<1K5:2)7<9##2#.C@C##p57,4,:<8#4.<#-.1<,:2,#W<A:,4:<=#-2-.,7*#9#<01,@,L

A,::<=#7,1,#0<@<>:<#-.1<,:2M#5.<75C#S:<T,-.9<#51J2.,+.;1:*J#-<<1;T,L

:2=8#-<)@5::*J#1;+572#4,A<9,+58#.5+T,#<.A245M.-6#315+.5A/:<-./MC#

h-:<9:*7# -9<=-.9<7#315+.5A<9# -42.5,.-6# # -57<0<@<>2,8# 2A2# -9<=L

-.9<#75-U.5>:<=# 2:95125:.:<-.2# ^-+,=A2:K_8# )5+AM45M?,,-6# 9# .<78# 4.<#

012#2)7,:,:22#75-U.5>5#15--7<.1,:26#-.1;+.;15#<>],+.5#<-.5,.-6#:,2)L

7,::<=C#QCOCq92:#.5+#<02-*95,.#5AK<12.7#0<-.1<,:26#315+.5A5&#'W57<0<L

@<>2,#315+.5A<9#<):545,.8#4.<8#9)69#<.@,A/:;M#45-./#2)<>15T,:26#315+L

.5A58#7<T:<#9#:,=#<>:51;T2./# .;#T,# -57;M#-.1;+.;1;8# 4.<#2# 9#<-:<9:<7#

2)<>15T,:22C#H5#0A<-+<-.2#.5+2,#315+.5A*#7<T:<#0<A;42./8#)5@59#:,+<L

.<1;M#A<75:;M8#:5)*95,7;M#K,:,15.<1<7C#p5#<@2:#U5K#5AK<12.75#+5T@*=#

2)#<.1,)+<98#-<-.59A6M?2J#A<75:;M8#)57,:6,.-6#:5#A<75:;MLK,:,15.<18#9#

-<<.9,.-.9;M?,7#75-U.5>,C#P#1,);A/.5.,#>,-+<:,4:<K<#0<9.<1,:26#R.<=#

01<N,@;1*# ^5# .<4:,,8# 012# 0,1,J<@,# +# 01,@,A;_# 0<A;45,.-6#315+.5A/:56#

+12956C#b12#92@27<=#-A<T:<-.2#0<A;4,::<=#+129<=8#,,#<>?2=#92@#)5@5,.L

-6#.<A/+<#3<17<=#A<75:<=LK,:,15.<15B#D$8#EFGC###

P#,-.,-.9,::*J8#.C,C#9#:,-7<@,A21<95::*J#4,A<9,+<78#315+.5A5J8#.5L

+2J8#+5+8#:50127,18#+1<:5#@,1,958#-9<=-.9<#-57<0<@<>26#:<-2.#A272.21<L

95::*=8# #+<:,4:*=#J515+.,18#4.<#<>;-A<9A,:<#:5A242,7#9:,U:2J#K15:2N#

@5::<K<#<>],+.5C#
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b12-;?5#A2#315+.5A/:<-./#6)*+<9<=#-2-.,7,o#Q--A,@<95.,A2#<.9,45L

M.#:5#R.<.#9<01<-#;.9,1@2.,A/:<C#

`5+8# :50127,18# HCrCOA,321,:+<# 92@2.# 0127,1# 315+.5A/:<-.2# 9# 2-L

0<A/)<95:22# 9# 2-.<124,-+<=# K15775.2+,# ')5+<:5# 5:5A<K22# 012# 15--7<L

.1,:22#0,1,-.1<=+2#K15775.24,-+<=#-2-.,7*#<@:<K<#2A2#:,-+<A/+2J#1<@L

-.9,::*J#6)*+<9B#D%8# FE%GC##

rCQCS5912+2@28#<.7,45,.8#4.<##2AAM-.15N2,=#315+.5A/:<-.2#6)*+<9<=#

-2-.,7*##9*-.;05M.#0<9-,7,-.:<#<>:51;T295,7*,#-.,0,::*,#)592-27<L

-.2#45-.<.*#9-.1,45,7<-.2#-A<95#<.#,K<#15)7,15#^s#t#uLv#V#)5+<:*#w2035#9#

A2:K92-.2+,8#K@,#s#V#45-.<.58##u#V#A2:,=:*=#15)7,18##v#V#315+.5A/:56#15)L

7,1:<-./#7:<T,-.95_&#'H5A242,#.5+2J#)592-27<-.,=#-,=45-#7<T:<#-42.5./#

:5>AM@5,7*7#2#R+-0,127,:.5A/:*7#35+.<78#-2K:5A2)21;M?27#<#01,<>L

A5@5:22#9<+1;K#:5-#:,1,K;A61:<=#K,<7,.122#V#315+.5A/:<=B#D%f8#YiGC#

qCxCS;15.<95#9*@,A6,.#9#6)*+,#@95#.205#315+.5A<9&#-,75:.24,-+2,#

2#3<:,.24,-+2,C#b<#,,#7:,:2M8#'-,75:.24,-+2,#315+.5A2#V#K1;0021<9+5#

9<)7<T:*J# -7*-A<9# 9<+1;K# -7*-A<9<K<# 2:95125:.5C# h-:<9:56# 3;:+N26#

D-,75:.24,-+2J#V# C̀!CG#315+.5A,=#9#6)*+,#V#;@,1T295./#9<)7<T:*,#-7*-L

A*#<@:<=#315)*#9#01,@,A5J#:,+<.<1<=#7*-A27<=#N,A<-.:<-.2C#klm#Q)L

7,:,:2,#315+.5A2#9#01,@,A5J#<@:<K<#9*-+5)*95:26#0<1<T@5,.#;KA;>A,L

:2,#2A2#0<A:<,#2)7,:,:2,#,K<#-7*-A5Z#<:<#7<T,.#1<T@5./#:<9*=#0<@.,+-.8#

9<)>;T@5./#6)*+<9;M#2K1;8#012@595./#9*-+5)*95:2M#21<:24,-+2=#-7*-A#2#

.C@CB#D%E8#%$GC#

r<:,.24,-+56#315+.5A/8#0<#7:,:2M#2--A,@<95.,A/:2N*8#R.<#'3<:<-,L

75:.24,-+2,#K15:2N*#6)*+<9*J#,@2:2N8#27,M?2J#-9<=-.95#2:95125:.:<L

-.2&#:5>AM@5,.-6#2)7,:,:2,#2J#):54,:26#0<@#9A26:2,7#)9;45:268#:<#<>6L

)5.,A/:<#9#157+5J#<01,@,A,::<=#3<:<-,75:.24,-+<=#N,A<-.:<-.2#@5::<K<#

6)*+<9<K<#+<70A,+-5C#q-A2#<-:<9:56#3;:+N26#-,75:.24,-+<=#315+.5A2#V#

;@,1T295./#9<)7<T:*,#-7*-A*#<@:<=#315)*#9#01,@,A5J#:,+<.<1<=#7*-L

A27<=#N,A<-.:<-.28#.<#<-:<9:56##3;:+N26#3<:,.24,-+<=#315+.5A2#V#<><L

):542./#;-A<9:*,# K15:2N*#9A26:26#<):545M?,K<#6)*+<9<K<#):5+5#:5#,K<#

<):545,7<,8#0<-+<A/+;#R.<#9A26:2,#<>],+.29:<#:,#7<T,.#>*./#>,)K15:24L

:*7B#D.57#T,GC#P#+54,-.9,#2AAM-.15N22#0129<@2.-6#-.1<+5#SCw9,.5,9<=&#

X6/'(#&0%.(:$ (6/5. i +,((6/5.> j k l#5< m8'C/(j =$"(6/$()$#%-

"*C#'P-,#4,.*1,#A,+-,7*#<>],@2:6M.-6#<@:<=#3<:,.24,-+<=#315+.5A/M#

V#)9;+<9*7#+<70A,+-<7#(6/8#9#1,);A/.5.,#4,K<#01<2-J<@2.#9)527<01<:2+L

:<9,:2,#15):*J#-,7#):54,:2=#@1;K#9#@1;K5#2#9*69A6M.-6#:<9*,8#:,R+-0A2L

N21<95::*,#-7*-A*B#D.57#T,8%iGC#

b<)9<A27#-,>,#9*15)2./#:,;9,1,::<-./#9#.<78#4.<#5AA2.,15N2M#-A,@;L

,.#15--75.1295./#9#+54,-.9,#01<69A,:26#315+.5A/:<-.2##6)*+5C##b<6-:27#

-9<M#0<)2N2MC#S*#2-J<@27#2)#0<:275:26#315+.5A/:<-.2#+5+#-0<-<>:<-.2#

<>],+.5#0<9.<16./#-9<M#-.1;+.;1;#:5#,$90(2.64#75-U.5>5J8#4.<#9#01<,+N22#

:5#6)*+<9;M#-2-.,7;#<):545,.#-0<-<>:<-./#6)*+5#0<9.<16./#9#-57<7#<>L

?,7#92@,#-<>-.9,::;M#-.1;+.;1;#:5#2,151J24,-+2#9)527<-96)5::*J#6)*L

+<9*J#;1<9:6J8#+<K@5#:,+56#45-./#-2-.,7*#^';45-.<+B#<@:<K<#;1<9:6_#:,-,.#

9#-,>,#'-9,1:;.;MB#2:3<175N2M#<>#;45-.+,#:5#-<-,@:,7#;1<9:,#2,151J22#

2#.C@C#90A<./#@<#9-,=#-2-.,7*#9#N,A<7C#!1;K272#-A<95728#315+.5A/:<-./#

 !"#$!%&'()*+*(,$&-)&./'!0)/(-&-(,1' &"2')&./'!2(0%!30)%!***
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15--75.1295,.-6#:572#+5+#-9<=-.9<#6)*+<9<=#-2-.,7*8#+,'.(96)$>I&& && 

+' )&,#(3$0(C

# b<#:5U27#:5>AM@,:2678#05..,1:*#-57<0<@<>26#9#6)*+<9<=#-2-.,L

7,#01,@-.59A,:*##-;>],+.:<L01,@2+5.:<=#-.1;+.;1<=##7 8 98#69A6M?,=-6#
9,1>5A/:*7#9<0A<?,:2,7#01<0<)2N22#+5+#'-.1;+.;1*#-<):5:268#,@2:2N*#

J15:,:26#):5:268#,@2:2N*8#1,01,),:.21;M?,=#721B#D%%8#%fiL%XjGC##O+.#-<)L

@5:26#01<0<)2N22#.15@2N2<::<#:5)*95,.-6#01,@2+5N2,=&#R.<#'5+.#-<,@2L

:,:26# :,)592-27*J# 01,@7,.<9# 7*-A,=8# 9*15T,::*J# -57<-.<6.,A/:*72#

-A<9572# ^9#:<17,#V#01,@2+5.<7#2#,K<#5+.5:.572_8#-#N,A/M#<.15)2./#'0<L

A<T,:2,#@,AB8#-<>*.2,8#-2.;5N2M#@,=-.92.,A/:<-.2B# # D%F8#fiFGC# #h@:5+<#

-A,@;,.#-<KA5-2./-6#-#.,72#;4,:*728#+<.<1*,#-42.5M.8#4.<#<.15T,:2,#'0<L

A<T,:26#@,AB#:<-2.#2-+AM42.,A/:<#-;>],+.29:*=#J515+.,18# R.<8# -+<1,,8##

'9)KA6@B# K<9<16?,K<#:5#<02-*95,7;M#-2.;5N2M&#'27,::<# K<9<16?2=#+5+#

7*-A6?2=#-;>],+.#;-.5:59A295,.#-96)/8#-<,@2:6,.#.,#2A2#2:*,#-;?:<-.2B#

D%X8#-C#F$FG8#2><#'<:.<A<K2,=#6)*+5#69A6,.-6#:,#.<8#4.<#<>1,.5,.-6#')5#<+L

:<7B8#5#.<8#4.<#+<:-.1;21;,.-6#^+<:N,0.;5A2)21;,.-6_#6)*+<7B#D%g8#FgGC#

#b1<0<)2N2M8#0,1,@595,7;M#-;>],+.:<L01,@2+5.:<=#-.1;+.;1<=8##9<)L

7<T:<#<>:51;T2./#:,#.<A/+<#:5#;1<9:,#01,@A<T,:268#:<#2#9#-A<9<<>15)<L

95:228#2#9#0<-.1<,:22#-A<9<-<4,.5:2=C

`5+8#:50127,18#5:KA2=-+2,#-<-.59:*,#-;?,-.92.,A/:*,#N SNZ]nbOQPMOB N 

\X]nYMVVM[TMOB N TUNOZ ZXT 2#0<@<>:*,#-<-.<6.#2)#@9;J#<-:<98#:5J<@6?2JL

-6#9#01,@2+5.29:*J#<.:<U,:26J#':,+.<
%
8#+.<#69A6,.-6a15><.5,.#9#+54,-.9,#

:,+.<
F
Ao 

N SNZ]nbOQPMO    p _N SNZ] bLX QV N bOQPMO  ̀?C&.I(.$B *)0*>I$*"* +("$#&0%-

.(:&;AB 

N \X]nYMVVM[TMO  p _N \X] bLX bXOqV NV N YMVVM[TMO  ̀?-$0%2(73$B ,$8'-

#$>I(; ,$""60%.6-A##

N TUNOZ ZXT  p _N ZXT PONQ[MZ PX TUNOZ N ^SNRM XO ^MOVX[`##?"#','C&-

)$* "'8$3$A#2#.C@C##

P# -<-.59:*J# -;?,-.92.,A/:*J# .205# # PXXPLNRLMB VU[OQVMB VU[VMP DrYs 

VU[ZXb[EB bNPMOWNSS .5+T,#01<-75.1295M.-6##-;>],+.:<L01,@2+5.:*,#<.:<L

U,:26&#

N PXXPLNRLM p _ PLM PXXPL  NRLMV  ̀?958 8'0(#AB

N VU[OQVM  p  _PLM VU[ OQVMV  ̀?"'0.:& )"#$&#AB

N VU[VMP  p  _PLM VU[ VMPV  ̀?"'0.:& 9$4'/(#AB

N VU[ZXb[  p _PLM VU[ QV ZXb[  ̀?"'0.:& 9$4'/(#AB

N bNPMOWNSS  p _PLM bNPMO WNSSV  ̀?)'/$ +$/$&#A< #

W;>],+.:<L01,@2+5.:56# -.1;+.;15# <>:51;T295,.-6# # 2# 9# <.:<U,:2L

6J#7,T@;#+<70<:,:.572#.5+2J# #-<-.59:*J#012A5K5.,A/:*J8#+5+# WXXPVXOM 2# 

LMNOPnVQRqB 9#+<.<1*J#789#-.1;+.;15#)5+AM4,:5#+5+#>*#9  -9,1:;.<7#92@,& 

_PLM WXXP QV VXOM`B  _PLM LMNOP QV VQRq`< 

b<-+<A/+;#01,@2+5.#7<T,.#>*./#01,@-.59A,:#:,#.<A/+<#KA5K<A<7#9#A24L

:<=#3<17,#y8# :<# 2# V# 45?,#V# -.1;+.;1<=# +<70A,7,:.5N22#9:;<=># ^KA5K<A#
-#)592-27*72#<>6)5.,A/:*72#+<70<:,:.5728#9J<@6?272#9#,K<#95A,:.:;M#

157+;_8# 0<-.<A/+;# 7<@,A2# -A<9<<>15)<95:26# :5# <-:<9,# -2:.5+-24,-+<=#

-.1;+.;1*#+<70A,7,:.5N22#:;<=>#7<T:<#15--75.1295./#9#+54,-.9,#315KL
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7,:.5#01,@2+5.:<=#-.1;+.;1*#7 8 9C#
P#-A,@;M?2J#-<-.59:*J#-A<95J8#.5+27#<>15)<78#1,5A2);,.-6#315K7,:.#

-.1;+.;1*#7 8 9# ^.<4:,,8#,,#95125:.5#7 8 9:;<=>8# K@,#01,@2+5.#9*15T,:#
-.1;+.;1<=#+<70A,7,:.5N22_8#:50127,1&##

-;?,-.92.,A/:*,# &#bMMZnqQSSMO#^z#{|}~�{zu#��}v#���#��uu���#�}}v�_8#

[NQS VRQVVXOV#^�{������#��}v#��#{��#�z�u�_8#

N qM]nLXSZMO#^z#v}��{}#���#�}}����#�}��_#2#@1C8##

012A5K5.,A/:*,&## bMNPLMOn\MNPM[#^�}z�}�#��#�|}#�}z�|}�_8#

WOXVPn\QPPM[#^����}�#��#�����_8#

YN[nYNZM#^~zv}#��#~z�_##2#@1C##D-7C#.5+T,#7<@,A2#9&#F%GC#

q?,#<@:27#01<69A,:2,7#315+.5A/:<-.2#9#5:KA2=-+<7#6)*+,#7*#-42.5L

,7#15)7*95:2,#K15:2N#7,T@;#-A<9<78#-A<9<-<4,.5:2,7#2#01,@A<T,:2,78#

2-0<A/);,7*J#9#5.12>;.29:<=#3;:+N22C#c5--7<.127#01,@A<T,:2,

tP bNV N UVUNS B@NYASSKOYUMCL VXOP XW  uSY#D�\��8#%EEGC

p@,-/# 5.12>;.29:*=# 7<@232+5.<1# \X]nYMMPVnTQOS# -<@,1T2.# 01<0<)2L

N2M8#0,1,@595,7;M#-2:.5+-24,-+<=#-.1;+.;1<=#01,@2+5N22#7 8 98#.<4:,,#
7 8 9:;<?>8#+<.<156#-A<9:<#9.2-+295,.-6#9#157+2#-A<95#^N,A<-.:<-./#@5:L
:<K<#-A<95#K15324,-+2#@<-.2K5,.-6#2-0<A/)<95:2,7##@,32-5_C

!1;K27#0127,1<7#-9,1.*95:26#01<0<)2N22#28#-<<.9,.-.9,::<8#,,#K157L

75.24,-+<K<# 1,01,),:.5:.5# V# -.1;+.;1*# 01,@2+5N22# V# @<# 15)7,1<9# N,A/L

:<<3<17A,::<=# A,+-24,-+<=# ,@2:2N*# 7<T,.# -A;T2./# )532+-21<95::<,# 9#

-A<951,#-;?,-.92.,A/:<,#bLNPRLNYNRNSSQP#^'+5+#R.<#.57#:5)*95,.-6B_#D�\��8#

%gEEG8#5#.5+T,#-;?,-.92.,A/:<,#bLXZU[QP ^<.#�|���#v��}#��o_#'@,.,+.29B&#

KLM \XXq QV X[M XW PLXVM WZ@RQFMKO bLMOM ]XU ZX[`P u[Z XUP bLX PLM 

YUOZMOMO QV PQSS PLM aMO] M[Z#D�\��8#%gg%GC

P#5:KA2=-+<7#6)*+,#-.1;+.;15#01,@2+5N22#7 8 9#01,@-.59A,:5#@9;76#
92@572#V#0,1924:<=#2#9.<124:<=C#b,1924:56#01,@2+5N26#9#+54,-.9,#+<7L

0<:,:.<9# 9+AM45,.# K15775.24,-+<,# 0<@A,T5?,,#�8# 9*15T,::<,# 27,:,7#

-;?,-.92.,A/:*7#2A2#7,-.<27,:2,7#9#27,:2.,A/:<7#05@,T,8#2#-+5);,7<,#

y8#9*15T,::<,#A24:<=#3<17<=#KA5K<A5#^+5+#9#KQYM vQMV<_8#A2><##-.1;+.;1<=#

+<70A,7,:.5N22#9:;<=>8#K@,#+<70<:,:.#�#<06./L.5+2#01,@-.59A,:#A24:<=#
3<17<=#KA5K<A5C#H50127,1&

KQYM MO N TOMNP LMNSMO< 

t LM[S ]XUO [Mb LNQORUP D�\��8#$FFGC 

rWPMO bNQPQ[T WXO LNSW N[ LXUO VLM WEO' BSUMFFMFU PX TMP N[TO]# D�\��8#

%%XGC#

P.<124:56#-.1;+.;15#01,@2+5N228#.15@2N2<::<#<><):545,756#7@ 8 9@8#
<.A245,.-6#<.#0,1924:<=#.,78#4.<#0,19*=#+<70<:,:.#^9.<124:<,#0<@A,T5L

?,,#��_#7<T,.#>*./#9*15T,:#:,#.<A/+<#-;?,-.92.,A/:*78#:<#2#7,-.<27,L

:2,7#9#<>],+.:<7#05@,T,8#5#9.<1<=# +<70<:,:.# ^9.<124:<,#-+5);,7<,#y�_#

9*15T5,.-6# .<A/+<#:,A24:*72#3<17572# KA5K<A5#-# )592-27*72#-A<9572#

2A2#>,)#.5+<9*JC#P.<124:56#-.1;+.;15#01,@2+5N228#2A2#2:54,#V#+<70A,+-8#

69A6,.-6#1,01,),:.5:.<7#<.@,A/:<=#-2.;5N228#-A<9:<#-9,1:;.<=#@<#15)7,L

1<9#01,@2+5.29:<K<#-A<9<-<4,.5:26C#`5+8#:50127,18#01,@A<T,:2,

t MaM[PUNSS] WXU[Z ZSC'CSERMFU N [MbV^N^MO Q[ PLM SQ\ONO]#D�\��8#EFjG

-<<>?5,.#@9,#-2.;5N22&#

 !"#$!%&'()*+*(,$&-)&./'!0)/(-&-(,1' &"2')&./'!2(0%!30)%!***
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%_ t MaM[PUNSS] WXU[Z LMOC##2##F_#wLM bNV OMNZQ[T N [MbV^N^MO Q[ PLM 

SQ\ONO]C

()*+<9*7#^K15775.24,-+27_#5:5A<K<7#+5T@<=#2)#-2.;5N2=#9*-.;05,.##

0,1924:56# -.1;+.;15# 01,@2+5N22C#Q-0<A/)<95:2,#T,# 9.<124:<=# 01,@2+5L

N22#0<)9<A6,.#:,#.<A/+<#<>],@2:2./#@9,#-2.;5N22#9#157+5J#<@:<K<#01,@L

A<T,:26#^4.<#<.A245,.#01<-.<,#01,@A<T,:2,#<.#-A<T:<K<8#>;@/#.<#-A<T:<L

-<42:,::<,#2A2#-A<T:<0<@42:,::<,_8#:<#2#+<701,--21<95./8#-T5./#<>],7#

0,1,@595,7<=##2:3<175N228#:,#;7,:/U56#,,#N,::<-.2C

q?,#<@:27#01<69A,:2,7#315+.5A/:<-.2#9#5:KA2=-+<7#6)*+,#-42.5,7#

01,@A<T,:26#-#.5+#:5)*95,7*72#9+AM4,::*72#+A5;),7572#^��{u�v}v8#2A2#

}~�}vv}v#{uz��}�_C#P#.15@2N2<::<=#K15775.2+,#.5+2,#01,@A<T,:26#<>*4L

:<#15--75.1295M.-6#9#15)@,A,#-A<T:<0<@42:,::*JC#P+AM4,::*,#+A5;),L

7*#:5)*95M.-6#27,::<#.5+#0<.<7;8#4.<#<:28#.5+#2A2#2:54,#^9#-<-.59,#A2><#

0<@A,T5?,K<8#A2><#-+5);,7<K<_8#9+AM45M.-6#9#+&,)(2.5> "#,53#5,5 +,&-

/(3$:((#9-,K<#01,@A<T,:26#9#N,A<78#:5#4.<#-1,@2#<.,4,-.9,::*J#A2:K92L

-.<9#<@:27#2)#0,19*J#<>15.2A#9:275:2,#OC"C"<1-5+<9C#H50127,18#9#01,@L

A<T,:22#

xLNP OMNSS] RX[RMO[MZ LMO bNV LXb U[LN^^] PLM RLQSZ bNV# D�\��8#%gEEG#

0<@4,1+:;.*,#+A5;),7*#3;:+N2<:21;M.#9#+54,-.9,#0<@A,T5?,K<#�#2#01,L

@2+5.295#��#-<<.9,.-.9,::<#2#9+AM45M.-6#9#<>?;M#-.1;+.;1;#01,@A<T,:26#

789:;<=A>C#c5)9,1:;.56#3<17;A5#15--75.1295,7<K<#01,@A<T,:26#27,,.#
-A,@;M?2=#92@&##7 B7

C
<9

C
D 8 9 :; < =A B7

E
<9

E
D>C#

P#01,@A<T,:26J#

t ZX[`P q[Xb bLMPLMO t VLXUSZ PMSS LMO XO [XP#D�\��8#Y$gG#####2# #

yQZ ]XU u[Z bLMOM t SMWP PLM qM]z#D�\��8#EFjG#

0<@4,1+:;.*,#+A5;),7*#3;:+N2<:21;M.#9#+54,-.9,#<>],+.5#^<>],+.:<L

K<#+<70A,7,:.5_#2#+5+#.5+<9*,#9+AM45M.-6#9#<>?;M#-.1;+.;1;#01,@2+5N22#

01,@A<T,:26&#7 8 9:;<? B7
C
<9

C
D>8#5#0<R.<7;#:,#7<K;.#>*./#9*0;?,:*#2)#

01,@A<T,:26#>,)#:51;U,:26#-.1;+.;1:<L-7*-A<9<=#N,A<-.:<-.2#0<-A,@L

:,K<C

b1<69A,:2,# 315+.5A/:<K<# J515+.,15# 6)*+<9<=# <1K5:2)5N22# 92@2.-6#

:572# 2# 9# 0<-.1<,:22# -A<T:*J# 01,@A<T,:2=C#h-<>,::<# 4,.+<# R.<# 01<69L

A6,.-6# 9# 01,@A<T,:26J8# 15-U216M?2J-6# )5# -4,.# +A5;),7# 7<@232+5N228#

9#45-.:<-.28#5.12>;.29:<=#7<@232+5N22C##c5:,,#DYG#7*#0<+5)5A28#4.<#95L

A,:.:<-./# KA5K<A5# -+5);,7<K<8# @,.,172:21;6# -.1;+.;1:<L-,75:.24,-+;M#

-J,7;#01,@A<T,:268#:,#<4,14295,.#K15:2N*#01,@A<T,:268#+<.<1<,#7<T,.#

>*./#15-01<-.15:,:<#)5#-4,.#RA,7,:.<98#:,#9J<@6?2J#9#95A,:.:;M#157+;#

KA5K<A5C#"#.5+27#RA,7,:.57#<.:<-6.-6#5.12>;.29:*,#2#5@9,1>25A/:*,#7<L

@232+5.<1*C#(1+<=# 2AAM-.15N2,=# # -9<,<>15):<=# N2+A24,-+<=# 2,151J22#

-;>],+.:<L01,@2+5.:*J#-.1;+.;1#7<K;.#-A;T2./#):57,:2.*,#-.1<4+2&#

KLQV QV PLM LXUVM PLNP {NRq \UQSP<

KLQV QV PLM YNSP PLNP SN] Q[ PLM LXUVM PLNP {NRq \UQSP<

KLQV QV PLM ONP PLNP NPM PLM YNSP PLNP SN] Q[ PLM LXUVM PLNP {NRq \UQSP|

2#.C@C#�.2#-.1<+2#7<T:<#01<@<AT5./8#0<#T,A5:2M8#015+.24,-+2#@<#>,-+<L

:,4:<-.28#0<-+<A/+;#<+1;T5M?2=#721#>,)K15:24,:&#>,-+<:,4:<#7:<T,-.9<#

9)527<-96)5::*J#-;>-.5:N2=#R.<K<#72158#>,-+<:,4:*#-9<=-.95#2#+54,-.95#
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R.2J#-;>-.5:N2=8# # #.5+#T,8#+5+#2 :,0<-.2T275#KA;>2:5#'01<-.,=U2J#7*-L

A2.,A/:*J#5+.<98#+<.<1*,#:,<>J<@27*#@A6#0<:275:26#2#9<-01<2)9,@,:26#

@5T,#,@2:24:*J#6)*+<9*J#RA,7,:.<9B#Dg8#$jGC#

()*+<956#-2-.,75#<1K5:2)<95:5#0<#315+.5A/:<7;#012:N20;8#012#+<.<L

1<7#RA,7,:.*#<@:<K<#;1<9:68#<>],@2:66-/8#-.5:<96.-6#'+210242+572B#@A6#

0<-.1<,:26#><A,,#-A<T:*J#<>15)<95:2=8#+<.<1*,8#9#-9<M#<4,1,@/8#-A;T5.#

2-J<@:*7#75.,125A<7# @A6# +<:32K;15N2=# ,?,# ><A,,# -A<T:<K<# ;1<9:6# 2#

.C0CC#`5+8#3<:,7*##<>],@2:6M.-6#9#7<13,7*8#2)#+<.<1*J#90<-A,@-.922#<>L

15);M.-6#-A<95C#WA<95#+<7>2:21;M.-6#9#-A<9<-<4,.5:26#2#@5A,,#9#01,@L

A<T,:268#2)#01,@A<T,:2=#1<T@5,.-6#.,+-.C#b12#R.<7#2:.,1,-:<#)57,.2./8#

4.<#-#9<)15-.5:2,7#;1<9:6#+<7>2:21<95:26#1,)+<#V#9#K,<7,.124,-+<=#01<L

K1,--22#V#;9,A24295,.-6#@2505)<:#9<)7<T:*J#95125:.<9C#b<6-:27#-+5)5:L

:<,# :5# 0127,15JC# P# # AM><7#,-.,-.9,::<7# 6)*+,# ^27,M.-6# 9# 92@;# 6)*+2#

2:@<,91<0,=-+<=# -,7/2_# -<@,1T2.-6# +<:,4:<,# 42-A<#>;+9# ^:50127,18# Fg#

V#@A6#5:KA2=-+<K<8#ff#V#@A6#1;--+<K<#2#.C@C_C#"<A24,-.9<#>;+9#5A3592.5#.<K<#

2A2# 2:<K<# 6)*+5# 9-,K@5# 9# -<.:2# .*-64# 15)#7,:/U,# +<A24,-.95# -A<98# <>L

15);,7*J#R.272#>;+9572C#P#.<#T,#91,768#-A<951:*=#-<-.59#6)*+5#-A;T2.#

@A6#-<)@5:26#0<#-;.2#>,-+<:,4:<K<#+<A24,-.95#01,@A<T,:2=C#Q#,-A2#-A<958#

-#<01,@,A,::<=#@<A,=#0<K1,U:<-.28# 9-,#T,#7<T:<#-<-42.5./#2# )502-5./#

^9#.,J#T,#-A<9516J_# #2A2##-<)@5./#<K1<7:;M#>5);#@5::*J#.205#�|}#������|#

sz����zu#������8#.<#9#-A;45,#-#01,@A<T,:26728#5#.,7#><A,,8#.,+-.5728#R.<#

;T,#:,#01,@-.59A6,.-6#9<)7<T:*7#@5T,#9#;-A<926J#-<91,7,::<K<#:5;4:<L

.,J:24,-+<K<#01<K1,--5C

b<@9,@,7#01,@9512.,A/:*,#(#'1(C##`15@2N2<::56#<00<)2N26#':,01,L

1*9:<-./B#&&#'@2-+1,.:<-./B#@<AT:5#>*./##@<0<A:,:5#.1,./27#RA,7,:.<7#

V#'315+.5A/:<-./BC#b<:6.2,#315+.5A/:<-.2#0127,:27<#+#15)9295M?27L

-68#R9<AMN2<:21;M?278#5#0<R.<7;#@2:5724:*7##-A<T:*7#-2-.,7578#9#.<7#

42-A,#2#+#6)*+;C#Q-0<A/);6#-2:,1K,.24,-+;M#.,172:<A<K2M8#7<T:<#-+5)5./8#

4.<#6)*+#-.1;+.;121;,.-6#0<#315+.5A/:<7;#012:N20;8#K@,#+5T@*=#,K<#315KL

7,:.#-<@,1T2.#9#-,>,#'<.0,45.<+#N,A<K<BC##

h-:<9:<=# 05..,1:# -57<0<@<>26# 9# 9,1.2+5A2# 6)*+<9<=# -2-.,7*8# +5+#

:57# 01,@-.59A6,.-68# V# R.<# -;>],+.:<L01,@2+5.:56# -.1;+.;15C# b<):5956#

7218#4,A<9,+#9*@,A6,.#9#:,78#01,T@,#9-,K<8#-;>-.5:N228#5#)5.,7#-7,?5,.#

3<+;-#9:275:26#:5#2J#012):5+28#-9<=-.95#2#-96)2#-#@1;K272#-;>-.5:N2672#

7215C#b1<N,--#0<):5:26#<+1;T5M?,K<#7215#-<-.<2.#9#1,+;1-29:<78#>,-L

+<:,4:<#0<9.<16M?,7-6#7*-A2.,A/:<7#5+.,#01202-*95:26#:5>AM@5.,A,7#

012):5+5#-;>-.5:N22#2a2A2#0,1,@542#>,-+<:,4:<K<#15):<<>15)26#<.:<U,L

:2=#7,T@;#-;>-.5:N2672C#[2:K92-.24,-+27#9*15T,:2,7#01<N,--5#01202L

-*95:26#^.C,C#01<N,--5#01,@2N21<95:26_#69A6,.-6#-2:.5+-24,-+56#-.1;+.;L

15#01,@2+5N22##7 8 9C#Q7,::<#R.5#-.1;+.;15#9*-.;05,.#3;:@57,:.5A/:<=8#
2-J<@:<=#@A6#0<-.1<,:268#.<4:,,8#1,+<:-.1;+N22#9#4,A<9,4,-+<7#-<):5:22#

@2:5724:<=#01,@7,.:<L012):5+<9<=##-1,@*C#�.5#3<1758#-#<@:<=#-.<1<:*8#

-0<-<>:5# +# # -9,1.*95:2M8# +<701,--22# 2:3<175N22# ^+5+# 9# -A<T:<7# -A<L

9,_#28#-#@1;K<=#-.<1<:*8##@<0;-+5,.#9+AM4,:2,#@1;K2J#-.1;+.;1#01,@2+5N22#

^+5+#9#;-A<T:,::*J#2#-A<T:*J#01,@A<T,:26J_8# #15)9<1542956-/#9#0<.,:L

N25A/:;M#>,-+<:,4:<-./#1,+;1-29:<=#7*-A2.,A/:<=#@,6.,A/:<-.2# ^-1C# ;#

 !"#$!%&'()*+*(,$&-)&./'!0)/(-&-(,1' &"2')&./'!2(0%!30)%!***



4&5+0-+(4($!"&'!672$"&'0/-!8(,9.!.!798*(:((%+5*(;(<=>?(:((@>;=

66

PCWCx14,:+<&#'721#<.15T,:#:,#.<A/+<#9#-,75:.2+,#+5+#.5+<9<=8#:<#2#9#-5L

7<7#-.1<,:22#6)*+58#9#,K<#<>?,7#-2:.5+-2-,C#()*+#9#012:N20,#;-.1<,:#.5+#

T,8#+5+#;-.1<,:#721B#D%i8#g%G_C#

b127,:,:2,# 0<:6.26# '315+.5AB# 2# ,K<# 01<2)9<@:*J# 01,@-.59A6,.-6#

+&,"+&3#().6-8#0<-+<A/+;#2)7,:6,.#;-.<69U,,-6#01,@-.59A,:2,#<#-2-.,L

7,#+5+#<#)5+1*.<7#K15:24:<7#7:<T,-.9,#9)527<@,=-.9;M?2J#RA,7,:.<9#2#

0<@-2-.,78#-0<-<>-.9;,.#0<:275:2M##7,J5:2)75#9<)7<T:*J#2)7,:,:2=#2#

0<@92T:<-.2#K15:2N#-2-.,7*8##0,1,9<@2.##:5;4:;M#7*-A/#-#0<)2N2=#5:5A2L

)5#+#;-.5:<9+57#:5#-2:.,)C##

 
.+)2%')1%'
%C# OA,321,:+<# HCrC# [2:K9<+<K:2.29:56# -2:,1K,.2+5&# 2-.<+28# 012:N20*8# -;?:<-./# a#

H2+<A5=#r,@<1<924#OA,321,:+<#aa#���v�z# u��������{z#{�������zC#P*0C#F&#H5;+5#<#6)*+,#9#2)L

7,:6M?,=-6#0515@2K7,#):5:26C#V#Q1+;.-+&#Q)@L9<#ed �b8#FjjiC#V#WCFF$LFEEC

FC# e515:N,9#cCdC W.5:<9A,:2,#.12:2.51:<K<#7*UA,:26#a#cR7#d,<1K2,924#e515:N,9C#V#

SCZ#QT,9-+&#HQw#cI!8#FjjEC#V#%FX#-C

fC# e515:N,9#cCdC#W2:,1K,.2+5#9#-<91,7,::<7#,-.,-.9<):5:22#a#cR7#d,<1K2,924#e515:L

N,9# a#b1,@2-AC#dCdCS5A2:,N+<K<C#V#SC&#":2T:*=#@<7#'[Qech"hSB8#FjjiC#V#%gj#-C# ^W,126#

'W2:,1K,.2+5&#<.#01<UA<K<#+#>;@;?,7;BC 

XC# P,1:5@-+2=#PCQC##r2A<-<3-+2,#7*-A2#:5.;15A2-.5#a#PA5@2721#Q95:<924#P,1:5@L

-+2=C#V#SC&#H5;+58#%i$$CL#EFj#-C

EC# d2=<7#d< b12:N20*#.,<1,.24,-+<=#A2:K92-.2+2&#W><1:2+#:,2)@5::*J#.,+-.<98#0<@L

K<.<9A,::*=#0<@#1;+<9<@-.9<7#2#-#01,@2-A<92,7#c<+5#P5A,:5C#b,1C-#31C#a#h>?C1,@C8#0<L

-A,-AC#2#+<77,:.C[CSCW+1,A2:<=C#V#Q)@C#XL,C#V#SC&#Q)@5.,A/-.9<#["Q8#Fj%jC#V#FfF#-C#

gC# d;7><A/@.#PC#3<:C#h#-159:2.,A/:<7#2);4,:22#6)*+<9#0127,:2.,A/:<#+#15)A24:*7#

R0<J57#2J#15)92.26#aa##p9,K2:N,9#PCOC#Q-.<126#6)*+<):5:26#�\�V��#9,+<9#9#<4,1+5J#2#2)L

9A,4,:26JC#n5-./#\C#�#SC&#b1<-9,?,:2,8#%igXCL#WCYfL$EC

YC# !<7>1<95:# C̀QC# #b1<>A,75# K15775.24,-+<=# +A5--232+5N22# KA5K<A5# 9# -<91,7,:L

:<7#5:KA2=-+<7#6)*+,&#!2-l+5:@C#32A<AC:5;+&#%jCjFCjXC# a#`5./6:5#Q95:<9:5#!<7>1<95:C#

V#h@,--58#%iigC#V#F$$#-C

$C# q92:#QCOC#Q-+;--.9<#2#-2:,1K,.2+5#a#QK<1/#OA,+-,,924#q92:C#V#FL,#2)@8#0,1,15>C#2#

@<0C#V#SC&#":2T:*=#@<7#'[Qech"hSB8#FjjiC#V#Fj$#-C#^W,126#'W2:,1K,.2+5#9#K;75:2.51:*J#

:5;+5JBC_

iC# ":6),95#qCHC8#";1@M7<9#WCbC#h-:<95:26#-2:,1K,.2+2&#W2:,1K,.24,-+<,##721<92@,L

:2,#a#qA,:5#H2+<A5,9:5#":6),958#W,1K,=#b59A<924#";1@M7<9C#V#SC&#":2T:*=#@<7#'[QechL

"hSB8#Fj%jC#V#FEg#-C#^W,126#'W2:,1K,.2+5&#<.#01<UA<K<#+#>;@;?,7;BC_

%jC#"<.,A/:2+<9#dCOC#`,<1,.24,-+56#2#012+A5@:56#-2:,1K,.2+5#a#d,::5@2=#OA,+-,,924#

"<.,A/:2+<9C#V#e,AK<1<@&#e,Ad`OWS8#FjjjC#V#%gF#-C#̀ ,+-.#.5+T,#01,@-.59A,:#:5#-5=.,C#D�A,+L

.1<::*=#1,-;1-GV#c,T27#@<-.;05&#�u}&aa�&a��{�~}����Fjz�v�Fj�}������a��j�ij��j�

%%C# "15.+2=# -A<951/# +<K:2.29:*J# .,172:<9# aqCWC";>16+<958# PCpC!,7/6:+<98#

xCdCb5:+15N8#[CdC[;)2:5C#b<@#<>?,=#1,@C#qCWC";>16+<9<=C#V#SC&#Sd 8#%iiYC#V#FXE#-C

%FC#[2:K92-.24,-+2= R:N2+A<0,@24,-+2=#-A<951/#a#KA< 1,@C#PCHC#(1N,95C#V#SC&#W<9CR:L

N2+A<0,@268#%iijC#V#g$F#-C

%fC#S5912+2@2#rCQC#r15+.5A*&#0<-.2K56#9)527<-96)5::*=#721#aa#d15:2#:5;+2&#�;1:5A#

eA5K<.9<12.,A/:<K<#r<:@5#'!,A/32-BC#V#FjjjC#V#�#fC#V#WCY$L$X 

%XC#S5:5,:+<#dCHC#W2:.5+-24,-+2,#<-:<9*#<1K5:2)5N22#2:3<175N22#9#.,+-.,#a#d,::5L

@2=#H2+<A5,924#S5:5,:+<#aa#()*+#2#+;A/.;15#9#R0<J;#KA<>5A2)5N22&#W>C:5;4C.1;@<9#0<#75L

.,125A57#\#7,T@;:51<@:<=#+<:3,1,:N22#'()*+#2#+;A/.;15#9#R0<J;#KA<>5A2)5N22BC#V#P*0C#

%C#V#P#FLJ#.C#V# C̀#%C#V#Wb>C&#Q)@L9<#Wb>d� 8#Fj%fC#V#WC#F$jLF$YC#

%EC#S;15.<95# qCx<# [2:K9<-2:,1K,.2+5# 0<R.24,-+<K<# .,+-.5# aqA,:5# S;15.<95C# V# S:C&#

Q)@L9<#'b1<-.<>;+B8#Fj%%C#V#F%i#-C

%gC#b,1,9,1),9#"COC#P*-+5)*95:2,#2#-2.;5N26&#<>#<:.<A<K24,-+<7#5-0,+.,#32A<-<322#

6)*+5#a#"COCb,1,9,1),9#aa#P<01<-*#6)*+<):5:26C#V#%ii$C#V#�#EC#V#WC#FXLEFC#

%YC#b2<.1<9-+2=#cCdC#h#A2:K92-.24,-+<=#-2:,1K,.2+,# a#c5=7<:@#d,:12J<924#b2<.1<9L
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-+2= jj H5;4:<L.,J:24,-+56#2:3<175N26C#V#W,126#F#'Q:3<175N2<::*,#01<N,--*#2#-2-.,L

7*BC#V#%iigC#V#�#%FC#V#WC%L%FC#

%$C#b2<.1<9-+2=#cCdC#[2:K92-.24,-+56#-2:,1K,.2+5&#2-J<@:*,#0<A<T,:268#0,19*,#1,L

);A/.5.*8#0,1-0,+.29*#a#c5=7<:@#d,:12J<924#b2<.1<9-+2=C#V#Wb>C&#r2A<AC35+L.#WCLb,.,1>C

K<-C;:L.58#FjjgC#V#%gj#-C

%iC#x14,:+<#PCWC r2A<-<326#6)*+5#2#32A<-<326#6)*+<):5:26&#[2:K9<32A<-<3-+2,#

<4,1+2#a#P5-2A2=#W,7,:<924#x14,:+<#a#h.9C1,@C�CbC"5@/+5A<95C#V#SC&#Q)@5.,A/-.9<#["Q8#
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