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!"#$%&'()*+&,-./.)01&2134+/5+5&'67'&809:;&'-53+(.)<)=).>&.0&?+ -.4/=)@/.)01&
!
!"#$%&#'(()*+ ! ,-%./0*)*1 23*4"'#5%65*)#0! -%708(0*+%1#%9'5:*"#$-%;*85%</55'+'"#$-%=*'5#>%
=/"+(4> " -%?#4#@@*%A"/$+" -%<#5'*%<B%C*A"*+@0#%-%?/4#"D%E%F1$*"1(&#'(-%C*8"*%98D0#"5*+1&-%
9*)G*%9*+D"*) -%H*D*>/8+%.*+(/8"'&-%9/G0'#%3/4#'5&-%<0*"5#+#%.@!*+*5%-%I/"4#"D%;*"1'! -%I'@J%
=#+K*"D+#"* -%;*85/%EB<B%C'++-%L'+K%7*)+-%;*)#5*%6B%90*$!, -%.*"J%3B%C#$'(!! -'<*"(D#+%
A/#(5#" !" -%MN8"%O*0'+!" -%;"'>*):*1*%6@0*">*&-%A*"D/+%PB%=*>+#( &-%A#DD#%H/"4#"* -%!*:'1%<B%
./+D#Q'/"' %#&, !
%!
! !':'('/+%/Q%R+Q#@D'/8(%!'(#*(#(-%M+':#"('D>%/Q%;#++(>5:*+'*%;#"#5)*+%9@0//5%/Q%.#1'@'+#-%
;0'5*1#5G0'*-%;6%M96-%" !#G*"D)#+D%/Q%R+Q#@D'/+-%R))8+'D>%*+1%<*"1'/:*(@85*"%!'(#*(#-%
M+':#"('D>%/Q%90#QQ'#51-%90#QQ'#51-%MH-%$9/8D0%L/"J(0'"#%?#K'/+*5%!#G*"D)#+D%/Q%R+Q#@D'/+%*+1%
7"/G'@*5%.#1'@'+#-%90#QQ'#51%7#*@0'+K%=/(G'D*5(%I=9%P/8+1*D'/+%7"8(D-%90#QQ'#51-%
MH-'%!#G*"D)#+D%/Q%98"K#">-%!8J#%M+':#"('D>%9@0//5%/Q%.#1'@'+#-%!8"0*)-%I/"D0%<*"/5'+*%M96!
&!8J#%=8)*+%S*@@'+#%R+(D'D8D#-%!8J#%M+':#"('D>%9@0//5%/Q%.#1'@'+#-%!8"0*)-%I<%M96-%( !8J#%
M+':#"('D>-%!#G*"D)#+D%/Q%.#1'@'+#-%!8"0*)%I<%M96-%) <#+D#"%Q/"%S'"/5/K>%*+1%S*@@'+#%
?#(#*"@0-%A#D0%R("*#5%!#*@/+#((%.#1'@*5%<#+D#"-%=*":*"1%.#1'@*5%9@0//5-%A/(D/+-%
.*(( *@08(#DD(%M96-%*7TU%70#/"#D'@*5%A'/5/K>%*+1%A'/G0>('@(-%C/(%65*)/(%I*D'/+*5%C*4/"*D/">-%
C/(%65*)/(-%I.%M96- '+6@8'D*(%70#"*G#8D'@(-%S*+@/8:#"-%A<-%<6-%!, !#G*"D)#+D%/Q%A'/(D*D'(D'@(-%
FG'1#)'/5/K>%*+1%R+Q/")*D'@(%M+':#"('D>%/Q%;#++(>5:*+'*%;#"#5)*+%9@0//5%/Q%.#1'@'+#-%
;0'5*1#5G0'*-%;6%M96-' !! A'/V8*5%R+@B-%?/@J:'55#-%.!%M96-%!" A'/I7#@0-%.*'+W-%3#")*+>B!
!!
!
"!#$%%&'($)*&)+&!,$!-%&.!/&0''12)3! *%&.4(&))1&*0+0)&56(&))5&*6 !$%!-270*!
8$),&90$%03!*270*51$),&90$%04*6:&5&*65!
!
!
'-AA/4> !
!

;<&!=>?=@#$A @B!=(0:&!(%$,&0)!2+C60%&*!2!-DEFG!16,2,0$)!&2%HI!0)!,<&!
(2)*&10+!,<2,!+$)9&%'!J%&2,&%!0)9&+,070,I!2)*!0'!)$.! ,<&!JH$K2HHI!*$10)2),!9$%15!;$!
*&,&%10)&!.<&,<&%!-DEFG!10J<,!2H'$!1&*02,&!)&6,%2H0L2,0$)@&'+2(&!,<2,!+$6H*!
+$1(%$10'&!72++0)&!&990+2+I3!'&%2!9%$1!=(0:&@0116)0L&*!10+&3!)$)<612)!(%012,&'!
2)*!<612)'!.&%&!&72H62,&*!9$%!)&6,%2H0L2,0$)!$9!('&6*$70%6'&'!K&2%0)J!&0,<&%!-DEF!$%!
GDEF!'(0:&5!M)!2HH!+2'&'3!,<&!GDEF!('&6*$70%6' !. 2' !1$*&%2,&HI!1$%&!'6'+&(,0KH&!,$!
)&6,%2H0L2,0$)5!;<&! GDEF!('&6*$70%6' !2H'$!.2'!1$%&!'6'+&(,0KH&!,$!)&6,%2H0L2,0$)!KI!
%&+&(,$%!K0)*0)J!*$120)!N?O-P!1$)$+H$)2H!2),0K$*0&'!2)*!+$)72H&'+&),!'&%2!9%$1!
(&$(H&!0)9&+,&*!.0,<!&0,<&%!9$%1!$9!,<&!70%6'5!Q&J2,07&!',20)!&H&+,%$)!10+%$'+$(I!
%&7&2H&*!2!<0J<&%!(&%+&),2J&!$9!,<&!E@?O-!R6( S!+$)9$%12,0$)!0)!,<&!GDEF!'(0:& 3!
'6JJ&',0)J!0)+%&2'&*!&(0,$(&!&T($'6%&!2'!2!1&+<2)0'1!$9!&)<2)+&*! 76H)&%2K0H0,I!,$!
)&6,%2H0L2,0$)5!O2'&*!$)!,<&'&!90)*0)J'3!,<&!-DEFG!16,2,0$)!0'!)$,!&T(&+,&*!,$!K&!2)!
$K',2+H&!9$%!+6%%&),!72++0)&!*&7&H$(1&),5!
!
! !
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!

;<&%&!0'!2)!6%J&),!.$%H*.0*&!)&&*!,$!*&7&H$(!2!'29&!2)*!&99&+,07&!72++0)&!9$%!
#UAM-@EV5!=>?=@#$A @B3!,<&!&,0$H$J0+!2J&),!$9!#UAM-@EV3!0'!2!)$7&H!+$%$)270%6'!,<2,!
.2'!90%',!%&($%,&*!0)!/6<2)3!#<0)2!0)!-&+&1K&%!BWEV!2)*!9$6%!1$),<'!H2,&%!.2'!
*&+H2%&*!2!(2)*&10+!KI!,<&!/$%H*!X&2H,<!U%J2)0L2,0$)5!A2++0)&!&99$%,'!K&J2)!'<$%,HI!
29,&%!,<&!90%',!'&C6&)+&!$9!,<&!70%6'!.2'!12*&!2720H2KH&!0)!Y2)62%I!BWBW!NZ6%0&!&,!2H53!
BWBWP5![%&'&),HI3!2,!H&2',!\W!=>?=@#$A @B!72++0)&'!2%&!0)!+H0)0+2H!,%02H'!
N<,,(']^^...5%2('5$%J^)&.'@ 2)* @2%,0+H&'^)&.'@2%,0+H&'^BWBW^\^+$70*@EV@72++0)&@,%2+:&%P5!
O&+26'&!$9!,<&!6%J&)+I!2)*!,01&!%&C60%&*!,$!*&7&H$(!2!72++0)&3!1$',!#UAM-@EV!
72++0)&'!&),&%0)J!(<2'&!\!,%02H'!2%&!K2'&*!$)!2)!&2%HI!0)*&T!',%20)!$9!,<&!70%6'5!;<&'&!
72++0)&'!9$+6'!$)!,<&!70%2H!=(0:&!(%$,&0)!.0,<!,<&!J$2H!$9!&H0+0,0)J!(%$,&+,07&!)&6,%2H0L0)J!
2),0K$*0&'!NY2+:'$)!&,!2H53!BWBW_!86HH0J2)!&,!2H53!BWBWP5!
!

;<&!,%01&%0+!=(0:&!(%$,&0)!1&*02,&'!70%6'!2,,2+<1&),!2)*!&),%I!0),$!<$',!+&HH'!
N`62)!&,!2H53!BWBWP5!a2+<!1$)$1&%!0'!+$1(%0'&*!$9!2)!=E!'6K6)0,3!.<0+<!+$),20)'!,<&!
%&+&(,$%!K0)*0)J!*$120)!N?O-P3!2)*!2)!=B!'6K6)0,!,<2,!1&*02,&'!1&1K%2)&!96'0$)!
N/%2((!&,!2H53!BWBWP5!;<&!?O-!0'!,<&!(%012%I!,2%J&,!$9!)&6,%2H0L0)J!2),0K$*0&'3!,<$6J<!
,<&!Q@,&%10)2H!*$120)!2)*!$,<&%!%&J0$)'!$9!=(0:&!2%&!2H'$!:)$.)!,$!($''&''!
)&6,%2H0L2,0$)!&(0,$(&'!NO%$6.&%!&,!2H53!BWBW_!#$%K&,,!&,!2H53!BWBW_!Y6!&,!2H53!BWBWK_!Z06!
&,!2H53!BWBW_![0),$!&,!2H53!BWBW_!=<0!&,!2H53!BWBW_!/&+!&,!2H53!BWBW_!/6!&,!2H53!BWBW_!`62)!
&,!2H53!BWBWP5!
!

a2%HI!0)!,<&!(2)*&10+3!,<&!70%6'!2+C60%&*!2!-DEFG!16,2,0$)!0)!,<&!=(0:&!(%$,&0)!
,<2,!%2(0*HI!0)+%&2'&*!0)!9%&C6&)+I!2)*!0'!)$.!,<&!*$10)2),!9$%1!$9!,<&!70%6'!JH$K2HHI!
NO0'.2'!2)*!82b61*&%3!BWBW_!G$)J!&,!2H53!BWBW_!M'2K&H!&,!2H53!BWBW_!M'H21!&,!2H53!BWBW_!
c$%K&%!&,!2H53!BWBW2_!c$I212!&,!2H53!BWBW2_!c$I212!&,!2H53!BWBWK_!8&%+2,&HH0!2)*!G0$%J03!
BWBWP5!;<&!(2,,&%)!$9!'(%&2*3!+$1K0)&*!.0,<!0)+%&2'&*!0)9&+,070,I!0)!70,%$3!'6JJ&','!,<&!
16,2,0$)!J27&!,<&!70%6'!2!90,)&''!2*72),2J&!9$%!,%2)'10''0$)!Nc$%K&%!&,!2H53!BWBW2_!
d<2)J!&,!2H53!BWBWP3!*&'(0,&!,<&!92+,!,<2,!,<0'!16,2,0$)!0'!$6,'0*&!$9!,<&!?O-!0)!,<&!=E!
'6K6)0,!$9!=(0:&5!;<&!16,2,0$)!0'!2H'$!2''$+02,&*!.0,<!<0J<&%!70%6'!H$2*'!0)!%&'(0%2,$%I!
'&+%&,0$)'!K6,!*$&'!)$,!2((&2%!,$!0)+%&2'&!*0'&2'&!'&7&%0,I!Nc$%K&%!&,!2H53!BWBW2P5!>!
+%0,0+2H!C6&',0$)!0'!.<&,<&%!,<0'!16,2,0$)!2H'$!1&*02,&'!)&6,%2H0L2,0$)@&'+2(&!,<2,!12I!
%&*6+&!,<&!&99&+,07&)&''!$9!72++0)&'!0)!J&)&%2H!2)*!&'(&+02HHI!$)&'!K2'&*!$)! ,<&!-DEF!
7&%'0$)!$9!,<&!=(0:&!0116)$J&)5!!
!

X&%&3!.&!2**%&''&*!,<0'!C6&',0$)!6'0)J!'&%2!9%$1!=(0:&@0116)0L&*!10+&3!
)$)<612)!(%012,&'!NQX[P!2)*!<612)'5!Q&6,%2H0L2,0$)!.2'!1&2'6%&*!0) !BV\;^>#aB!
+&HH'!6'0)J!H&),070%6' !(2%,0+H&'!('&6*$,I(&*!.0,<!96HH@H&)J,<!=>?=@#$A @B!=(0:&!
+$),20)0)J!&0,<&%!-DEF!$%!GDEF5!>'!,<0'!.2'!,<&!$)HI!*099&%&)+&!K&,.&&)!,<&!
('&6*$70%6'&'3!2)I!+<2)J&!0)!(<&)$,I(&!+2)!K&!*0%&+,HI!2,,%0K6,&*!,$!-DEFG5!!
!
& &
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!

80+&3!%<&'6'!12+2C6&'3!2)*!<612)'!.&%&!0116)0L&*! .0,<!,<&!)6+H&$'0*&@
1$*090&*!1?Q>@ZQ[!72++0)&!(H2,9$%1!N>H21&<!&,!2H53!BWBW_![2%*0!&,!2H53!BWEe2P5!f$6%!
*099&%&),!72%02),'!$9!,<&!=(0:&!(%$,&0)!.&%&!6'&*!2'!1?Q>!&)+$*&*!0116)$J&)'!N ;2KH&!
=EP_!#C!1$)$1&%0+!'&+%&,&*!?O-!(%$,&0)!NZ2+L:$!&,!2H53!BWBWP!0)!12+2C6&'3!;C!,%01&%0+!
?O-!(%$,&0)!12*&!KI!2**0)J!2 !;F!90K%0,0)@*&%07&*!R9$H*$)S!,%01&%0L2,0$)!*$120)!,$!
0)+%&2'&!0116)$J&)0+0,I!NG6,<&!&,!2H53!BWWFP!0)!<612)' 3!DC!!(%&96'0$)!*0[%$H0)&!
',2K0H0L&*3!90%',!*&7&H$(&*!.0,<!,<&!8a?=!=(0:&!0116)$J&)!N[2HH&'&)!&,!2H53!BWEgP3!96HH!
H&)J,<!+&HH!2''$+02,&*!=(0:&!(%$,&0)!Nc0%+<*$&%9&%!&,!2H53!BWED_!c0%+<*$&%9&%!&,!2H53!BWEe_!
/%2((!&,!2H53!BWBWP!0)!10+&!2)*! $C!/6<2)!0)*&T!',%20)!NZ6%0&!&,!2H53!BWBWP!.0,<!2!
16,2,&*!96%0)!+H&272J&!'0,&!+&HH!2''$+02,&*!,%01&%0+!=(0:&!NZ2+L:$!&,!2H53!BWBWP!0)!
12+2C6&'5!;<&!96%0)!16,2),!($,&),02HHI!',2K0H0L&'!,<&!96HH@H&)J,<!=(0:&!2)*!120),20)'!,<&!
2''$+02,0$)!$9!,<&!=E!2)*!=B!'6K6)0,'!Nc0%+<*$&%9&%!&,!2H53!BWEDP5!['&6*$70%2H!
)&6,%2H0L2,0$)!,0,&%'!.&%&!+2H+6H2,&*!2'!hWi!2)*!eWi!0)<0K0,$%I!*$'&'!NM-hW!2)*!M-eW3!
%&'(&+,07&HIP5!>''2I'!.&%&!(&%9$%1&*!.0,<!)&2%HI!&C6072H&),!21$6),'!$9!0)(6,!70%6'!
*$'&'!9$%!K$,<!9$%1'!$9!,<&!70%6'3!05&53!%&H2,07&!H0J<,!6)0,'!N?Zj P!0)!70%6'!+$),%$H!.&HH'!
.&%&!hWE@eFWT!K2+:J%$6)*!0)!2HH!2''2I'5!

!
>!,$,2H!$9!9$%,I!10+&!.&%&!0116)0L&*!,.0+&!2,!2!F@.&&:!0),&%72H!.0,<!)6+H&$'0*&@

1$*090&*!1?Q>!&)+$*0)J!,<&!*0[%$H0)&!',2K0H0L&*!+&HH!'6%92+&!-DEF!=(0:&!Nc0%+<*$&%9&%!
&,!2H53!BWED_!c0%+<*$&%9&%!&,!2H53!BWEe_![2HH&'&)!&,!2H53!BWEg_!/%2((!&,!2H53!BWBWP!0)!9$6%!
&C62H!'0L&*!J%$6('3!.0,<!72%I0)J!*$'&!2)*!%$6,&!$9!72++0)&!2*10)0',%2,0$)5!;<0'!0'!,<&!
0116)$J&)!K&0)J!&1(H$I&*!0)!,<&!8$*&%)2!72++0)&!0)!(<2'&!\!+H0)0+2H!,%02H'!N1?Q>@
EBg\3!Q#;WFFgWFBgP!NY2+:'$)!&,!2H53!BWBWP5!M116)0L2,0$)'!.&%&!(&%9$%1&*!KI!,<&!
0),%2*&%12H!NM5-5P!2)*!0),%216'+6H2%!NM585P!%$6,&'!.0,<!EW!2)*!\W!" J!*$'&'5![%&0116)&!
2)*!'&%61!F!.&&:'!29,&%!,<&!'&+$)*!0116)0L2,0$)!.&%&!2)2HIL&*!9$%!)&6,%2H0L2,0$)!$9!
('&6*$70%6'&'!.0,<!,<&!-DEF!2)*!GDEF!'&C6&)+&' 5![%&0116)&!'&%2!9%$1!2HH!10+&!
'+$%&*!)&J2,07&5!>,!F!.&&:'!29,&%!,<&!'&+$)*!0116)0L2,0$)3!2!%&H2,07&!0)+%&2'&!0)!
)&6,%2H0L0)J!2),0K$*I!NQ>KP!,0,&%!9$%!GDEF!$7&%!-DEF!.2' !$K'&%7&*!9$%!&2+<!2)012H!
Nf0J6%&'!E!2)*!=E>3!;2KH&'!=B>!2)*!=BOP_!2)2HI'&'!.&%&!*$)&!K$,<!2'!2!'0)JH&!J%$6(!
2)*!'&(2%2,&HI!KI!*$'&!2)*!%$6,&5!>+%$''!2HH!%$6,&'!2)*!*$'&'!NQkFWP3!,<&!J&$1&,%0+!
1&2)!9$%!,<&!GDEF]-DEF!%2,0$!.2'!h5B@9$H*!NVhi!+$)90*&)+&!0),&%72H!N#MP!F5h!l!D5WP!9$%!
M-hW!2)*!F5F!NVhi!#M!F5W@F5VP!9$%!M-eW5!=010H2%!(2,,&%)'!.&%&!'&&)!2+%$''!,<&!EW!" J!
2)*!\W !" J!*$'&'! 2)*! 9$%!K$,<!M585!2)*! M5-5!%$6,&'5!f0J6%&!E!'<$.'!,<&!J&$1&,%0+!1&2)!
9$%!,<&!%2,0$!$9!GDEF]-DEF!Q>K!,0,&%'!2+%$''!%$6,&!2)*!*$'&'3!.<0+<!%2)J&*!9%$13!\5V!,$!
D5D!M-hW!2)*!F5\@F5D!M-eW5!/&!9$6)*!)$!&T+&(,0$)!,$!,<&!0)+%&2'&*!'&)'0,070,I!$9!GDEF!
=(0:&!,$!72++0)&!'&%23!&7&)!,<$6J<!,<&!-DEF!9$%1!.2'!6'&*!9$%!0116)0L2,0$)3!.0,<!( !m!
W5WWE!9$%!2HH!+$1(2%0'$)'5!;<&!12T0161!(&%+&),!0)<0K0,0$)!.2'!EWWi!9$%!2HH!2)012H'!
2J20)',!K$,<!70%2H!',%20)'5!
!

aH&7&)!%<&'6'!12+2C6&'!.&%&!0116)0L&*!.0,<!,<&!)6+H&$'0*&@1$*090&*!1?Q>@
ZQ[!72++0)&!(H2,9$%1!6'0)J!B!*099&%&),!0116)$J&)'!KI!,<&!M585!%$6,&!NhW!" JP5!;<&!90%',!
&)+$*&*! ,<&!/6<2)!0)*&T!',%20)!'&C6&)+&!NZ6%0&!&,!2H53!BWBWP!+&HH!'6%92+&!=(0:&!(%$,&0)!
.0,<!2!16,2,&*!96%0)!+H&272J&!'0,&!N96%0)!16,P5!;<&!'&+$)*!&)+$*&*!,<&!?O-!*$120)!2'!
2!'&+%&,&*!1$)$1&%5!=&%2!$K,20)&*!2,!K2'&H0)&!2)*!F!.&&:'!29,&%!,<&!'&+$)*!
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0116)0L2,0$)!.&%&!2''&''&*!9$%!)&6,%2H0L2,0$)!$9!,<&!-DEF!2)*!GDEF!72%02),'!Nf0J6%&!B3!
f0J6%&'!=EO!2)*! =E#3!;2KH&!=B#P5!O2'&H0)&!N(%&@0116)&P!'&%2!.&%&!2HH!)&J2,07&5!Q>K!
,0,&%'!0)!2HH!($',@0116)0L2,0$)!'&%2!.&%&!<0J<&%!2J20)',!,<&!GDEF!72%02),!70%6'!,<2)!,<&!
-DEF!N/6<2)!0)*&T!',%20)P!70%6'!9$%!K$,<!0116)$J&)'5!f$%!,<&!96%0)!16,!=(0:&!
0116)$J&)!NQkhP3!,<&!J&$1&,%0+!1&2)!9$%!,<&!GDEF]!-DEF!M-hW!Q>K!,0,&%!%2,0$!.2'!
h5F@9$H*!NVhi!#M3!\5W!@!V5eP!2)*!9$%!M-eW!.2'! B5V@9$H*!NVhi!#M!B5h@\5\P!Nf0J6%&!BP5!f$%!
,<&!'$H6KH&!?O-!NQkDP3!,<&!GDEF]-DEF!M-hW!Q>K!,0,&%!%2,0$!<2*!2!J&$1&,%0+!1&2)!$9!
D5Fh@9$H*!N(!m!W5WWEP!2)*!9$%!M-eW!.2'! \5BB@9$H*!N(m!W5WWEP!Nf0J6%&!BP5!=010H2%!,$!,<&!
*2,2!0)!0116)0L&*!10+&3!2HH!($',@0116)&!QX[!'&%2!)&6,%2H0L&*!K$,<!,<&!-DEF!2)*!
GDEF!70%6'&'!,$!EWWi5!;<&!$K'&%72,0$)!,<2,!,<&!G!72%02),!.2'!1$%&!'&)'0,07&!,$!
2),0K$*0&'!0)*6+&*!KI!K$,<!2!-DEF!+$),20)0)J!+&HH!'6%92+&!=(0:&!,%01&%!2)*!2)!?O-!
'&+%&,&*!1$)$1&%!'6JJ&','!,<2,!,<&!GDEF!16,2,0$)!0)+%&2'&'!?O-!1&*0 2,&*!
)&6,%2H0L2,0$)!*&'(0,&!,<&!92+,!,<2,!-DEFG!H0&'!0)!=E!$6,'0*&!,<&!?O-5!!
!

[%&H010)2%I!%&'6H,'!9%$1!2!(<2'&!E^B!+H0)0+2H!,%02H!6'0)J!,<&!)6+H&$'0*&@1$*090&*!
1?Q>@ZQ[!72++0)&!(H2,9$%1!,<2,!*&H07&%&*!2!'&+%&,&*!?O-!,%01&%!.&%&!%&+&),HI!
(6KH0'<&*!2)*!*&1$)',%2,&*!($,&),!aZM=>!K0)*0)J!2)*!)&6,%2H0L2,0$)!0)!2HH!'6Kb&+,'!2,!
2HH!,&',&*!*$'&'3!EW3!\W3!2)*!hW!nJ!N86HH0J2)!&,!2H53!BWBWP5!A0%6'!)&6,%2H0L0)J!,0,&%'!29,&%!
,<&!'&+$)*!0116)0L2,0$)!$9!EW!2)*!\W!oJ!.&%&!E5e@9$H*!2)*!B5e@9$H*!J%&2,&%3!
%&'(&+,07&HI3!,<2)!+$)72H&'+&),!'&%2!9%$1!=>?=@#$A @B!0)9&+,&*!(2,0&),'!N86HH0J2)!&,!
2H53!BWBWP3!2H,<$6J<!,<&!Q>K!,0,&%'!0)!+$)72H&'+&),!(2,0&),'!&T<0K0,&*!2!.0*&!%2)J&!2)*!
,<&!(2,0&),'!.&%&!$H*&%!,<2)!72++0)2,&*!'6Kb&+,'5!!

!
=&%2!$K,20)&*!(%&0116)0L2,0$)!2)*! g!*2I'!29,&%!,<&!'&+$)*!0116)0L2,0$)!.0,<!

hW!µJ!NQk\P3!\W!µJ!NQkEP3!2)*!EW!µJ!NQkEP!$9!<612)!'6Kb&+,'!9%$1!2!(<2'&!E!,%02H!
(&%9$%1&*!0)!G&%12)I!6'0)J!,<&!'21&!72++0)&!.&%&!2)2HIL&*!9$%!)&6,%2H0L2,0$)!$9!,<&!
-DEF!2)*!GDEF!=(0:&!72%02),!('&6*$70%6'&'5!=010H2%!,$!,<&!*2,2!0)!16%0)&!2)*!QX[!
0116)0L2,0$)'!Nf0J6%&'!E3!B>!2)*!=E>@#3!;2KH&!=B>@#P3!,<&!GDEF!('&6*$70%6'!.2'!
1$%&!($,&),HI!)&6,%2H0L&*!+$1(2%&*!,$!,<&!-DEF!('&6*$70%6'!KI !,<&!'21&!'&%61!
'21(H&'!Nf0J6%&'!BO!2)*!=E- 3!;2KH&!=B-P5!;<&!J&$1&,%0+!1&2)!$9!,<&!GDEF]-DEF!
M-hW!Q>K!,0,&%!%2,0$!.2'!F5BB@9$H*!N(!k!W5WEFP!2)*!9$%!M-eW!.2'!\5E@9$H*!N(!k!W5WEgP5!!Q$!
)&6,%2H0L0)J!2+,070,I!.2'!*&,&+,&*!0)!,<&!+$%%&'($)*0)J!(%&0116)&!'&%25!>'!.0,<!,<&!
72++0)2,&*!10+&!2)*! QX[3!2HH!<612)!72++0)&!'&%2!2+<0&7&*!+$1(H&,&!)&6,%2H0L2,0$)!$9!
,<&!70%6'!NEWWi!8[MP5!

!
/&!2H'$!+$1(2%&*!,<&!)&6,%2H0L2,0$)!'6'+&(,0K0H0,I!$9!-DEF!2)*!GDEF!

('&6*$70%6'&' !6'0)J!+$)72H&'+&),!'&%61!'21(H&'!9%$1!(&$(H&!:)$.)!,$!K&!0)9&+,&*!
.0,<!&0,<&%!,<&!-DEF!$%!GDEF!72%02),!$9!,<&!70%6'5!>'!'<$.)!0)!f0J6%&!\>!2)*!;2KH&!=Ba3!
,<&!GDEF!('&6*$70%6'!.2'!1$*&%2,&HI!1$%&!'&)'0,07&!,$!)&6,%2H0L2,0$)!KI!'&%2!9%$1!
(&$(H&!0)9&+,&*!.0,<!&0,<&%!72%02),_!,<0'!*099&%&)+&!.2'!%&12%:2KHI!+$)'0',&),!2+%$''!,<&!
gW!'&%2!,&',&*3!2)*!.2'!<0J<HI!',2,0',0+2HHI!'0J)090+2),!9$%!M-hW3!M-eW!2)*!12T0161!
(&%+&),!0)<0K0,0$)!N8[MP5!>**0,0$)2H!+H0)0+2H!*2,2 !.2'!2720H2KH&!9$%!,<&'&!'&%23!&)2KH0)J!
6'! ,$!&T(H$%&!,<&!($''0K0H0,I!,<2,!,<&!0)9&+,0)J!',%20)!N-DEF!7&%'&'!GDEFP3!70%2H!H$2*3!$%!
*&+H0)0)J!2),0K$*I!H&7&H'!$7&%!,01&!0)!+$)72H&'+&),!'&%2!NMK2%%$)*$!&,!2H53!BWBWP!10J<,!
01(2+,!,<&!H&7&H!$9!,<&!2),0K$*I!%&'($)'&'5!/& !6'&* !2!10T&*!&99&+,!1$*&H!,$!(%&*0+,!H$J!
M-hW5!/&!1$*&H&*!,<&!*099&%&),!H&7&H'!$9!%&'($)'&'!0)!'&%2!9%$1!*099&%&),!0)*070*62H'!
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NQkgWP!2'!2!%2)*$1!&99&+,3!2)*!6'&*!90T&*!&99&+,'!,$!1$*&H!,<&!+$),%0K6,0$)!,<&!)61K&%!
$9!*2I'!K&,.&&)!*02J)$'0'!2)*!'&%2!'21(H0)J3!,<&!?;![#?!+I+H&! ,<%&'<$H*!N#,P!72H6&'3!
,<&!('&6*$70%6'!,&',&*3!2)*!,<&!-!2)*!G!0)9&+,0)J!',%20)5!/< 0H&!,<&!%&H2,0$)'<0(!K&,.&&)!
,<&!('&6*$70%6'!,&',&*!2)*!,<&!M-hW!.2'!<0J<HI!'0J)090+2),!Nf0J6%&!=BP3!+$)'0',&),!.0,<!
,<&!(20%&*!',2,0',0+!0)!f0J6%&!\>3!.&!9$6)* !,<2,!)$)&!$9!,<&!$,<&%!92+,$%'3!0)+H6*0)J!
0),&%2+,0$)'!K&,.&&)!,<&!-!$%!G!0)9&+,0)J!70%6'!2)*!('&6*$70%6'!2''2I&*3!.&%&!
',2,0',0+2HHI!'0J)090+2),!(%&*0+,$%'5!
!

>**0,0$)2H!+$1(2%0'$)'!$9!,<&!)&6,%2H0L2,0$)!'6'+&(,0K0H0,I!$9!-DEF!2)*!GDEF!
('&6*$70%6'&'!.&%&!12*&!6'0)J!?O-@'(&+090+!1$)$+H$)2H!2),0K$*0&'!N1>K'P!*&%07&*!
9%$1!=>?=@#$A @E!2)*!=>?=@#$A @B!0)9&+,&*!0)*070*62H'5!>),0K$*I!#?\WBB3!2!.&2:!
?O-!K0)*&%!,<2,!0'!%&($%,&*!,$!K&!)$)@)&6,%2H0L0)J!N,&%!8&6H&)!&,!2H53!BWWDP!N`62)!&,!2H53!
BWBWP3!.2'!)&J2,07&!2J20)',!K$,<!('&6*$70%6'&'!Nf0J6%&!\O P5!>),0K$*I!O\e!.2'!.&2:HI!
)&6,%2H0L0)J!2J20)',!K$,<!70%6'&'!K6,!B@9$H*!1$%&!($,&),!2J20)',!GDEF5!>),0K$*0&'!XF3!
[BO@BfD!2)*!=\WV!.&%&!\@EFB!,01&'!1$%&!($,&),!2J20)',!GDEF5!;<&'&!%&'6H,'!2%&!
96%,<&%!&70*&)+&!,<2,!GDEF!0'!1$%&!'&)'0,07&!,$!)&6,%2H0L2,0$)!KI!?O-@*0%&+,&*!
2),0K$*0&'5!
!

;<&!$K'&%72,0$)!,<2,!'&%2!9%$1!12+2C6&'!2)*!<612)'!0116)0L&*!.0,<! ?O-@
$)HI!0116)$J&)'!1$%&!($,&),HI!)&6,%2H0L&*!GDEF!('&6*$70%6'!&7&)!,<$6J<!,<&!-DEFG!
16,2,0$)!.2'!)$,!0)!,<&!?O-!'6JJ&',&*!,<2,!,<&!16,2,0$)!0 )*6+&*!2!',%6+,6%2H!+<2)J&!0)!
,<&!&T(%&''&*!=(0:&!,<2,!0)+%&2'&*!,<&!&T($'6%&!$9!)&6,%2H0L0)J!&(0,$(&'!$)!,<&!?O- 5!
;$!&72H62,&!,<0'!($''0K0H0,I3!.&!6'&*!)&J2,07&!',20)!&H&+,%$)!10+%$'+$(I!NQ=a8P!2)*!
'0)JH&!(2%,0+H&!%&+$)',%6+,0$)!+$6(H&*!.0,<!\-!+H2''090+2,0$)!,$!*&,&%10)&!,<&!',%6+,6%&!
2)*!72%02K0H0,I!$9!,<&!,.$!72%02),'!0)!96%0)@*&90+0&),!=(0:&!&+,$*$120)!+$)',%6+,' 5!;<&!
-DEF!72%02),!'<$.&*!,.$!+H2''&'!$9!',%6+,6%&'!+2HH&*!R\@*$.)S!$%!RE@6(S!0)!%&9&%&)+&!,$!
,<&0%!?O-!($'0,0$)'!Nf0J6%&!F>P5!;<&!-DEF!72%02),!*&1$)',%2,&*!2!%$6J<HI!&C62H!
(%$($%,0$)!$9!,<&!\@*$.)!,$!E @6(!',2,&'!NhFi!7&%'6'!FDiP3!+$)'0',&),!.0,<!+%I$@a8!*2,2!
%&($%,&*!KI!$,<&%'!N/2HH'!&,!2H53!BWBWP5!;<&!GDEF!72%02),!2H'$!*&1$)',%2,&*!\@*$.)!
2)*!E @6(!',%6+,6%&'!Nf0J6%&!FOP_!<$.&7&%3!,<&!E@6(!',2,&!.2'!1$%&!<&270HI!($(6H2,&*3!
eBi5! =010H2%!'<09,'!0)!'(0:&!($(6H2,0$)3!.0,<!,<&!GDEF!72%02),!'<$.0)J!2!<0J<&%!
(%$(&)'0,I!9$%!R6(S!?O-!',2,&'!<2'!2H'$!K&&)!%&($%,&*!0)!$,<&%!',6*0&'!0)!*099&%&),!'(0:&!
+$)',%6+,'!NG$K&0H!&,!2H53!BWBW_!`6%:$7&,':0I!&,!2H53!BWBWK_!d<2)J!&,!2H53!BWBW2P.5!;<0'!
'<09,!,$.2%*!,<&!E@6(!',2,&!*&1$)',%2,&'!2)!2HH$',&%0+!&99&+,!$9!,<&!-DEFG!16,2,0$)!$)!
?O-!*I)210+'!2)*!'6JJ&','!2!1&+<2)0'1!9$%!,<&!&)<2)+&*!)&6,%2H0L2, 0$)!
'6'+&(,0K0H0,I!$9!,<&!GDEF!72%02),5!"
&
& &
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!)53-55)01 &
!
=$$)!29,&%!,<&!GDEF!16,2,0$)!0)!=(0:&!2((&2%&*!&2%HI!0)!,<&!(2)*&10+3!0,!%2(0*HI!

%&(H2+&*!,<&!-DEF!72%02),!0)!12)I!+$6),%0&'!Nc$%K&%!&,!2H53!BWBW2P5!;<0'!16,2,0$)!0'!
2''$+02,&*!.0,<!0)+%&2'&*!0)9&+,070,I!Nc$%K&%!&,!2H53!BWBW2_!d<2)J!&,!2H53!BWBWP!.<&)!
,&',&*!0)! !"#$!%&'!1$*&H!'I',&1'5!U7&%!EWW!72++0)&'!6'0)J!72%0$6'!(H2,9$%1'!2)*!
0116)$J&)'!2%&!K&0)J!*&7&H$(&*!,$!+$1K2,!#UAM-@EV!2)*!&)*!,<&!*&72',2,0)J!
90)2)+02H3!'$+0&,2H3!2)*!<&2H,<!K6%*&)'5!#6%%&),HI3!$7&%!\W!72++0)&'!2%&!0)!+H0)0+2H!,&',0)J3!
'$1&!$9!.<0+<!<27&!&),&%&*!(<2'&!\!,%02H'5!8$',!=>?=@ #$A @B!72++0)&'!.&%&!$%0J0)2HHI!
*&'0J)&*!6'0)J!,<&!-DEF!72%02),!$9!,<&!=(0:&!(%$,&0)3!.<0+<!.2'!(%&'&),!0)!,<&!90%',!
'&C6&)+&!$9!=>?=@#$A @B!9%$1!/6<2)!NZ6%0&!&,!2H53!BWBWP5!;<&!1$',!+%0,0+2H!90)*0)J!,<2,!
.0HH!&2'&!,<&!+$)+&%)!9$%!1$',!+6%%&),!72++0)&'!0)!+H0)0+2H!,%02H'!0'!$6%!*2,2!'<$.0)J!,<2,!
,<&!=>?=@#$A @B!=(0:&!(%$,&0)!.0,<!,<&!GDEF!16,2,0$)!*$&'!)$,!&'+2(&!)&6,%2H0L2,0$)!
K6,!%2,<&%!0'!)&6,%2H0L&*!2,!2!<0J<&%!H&7&H!KI!'&%61!9%$1!72++0)2,&*!10+&3!QX['3!2)*!
<612)'!,<2,!6'&*!0116)$J&)'!*&%07&*!9%$1!,<&!-DEF!72%02),!$9!,<&!70%6'5!#$)'0',&),!
.0,<!,<0'!90)*0)J3!$6%!*2,2!2H'$!'<$.!,<2,!,<&!GDEF!72%02),!$9!,<&!70%6'!.2'!1$%&!
'&)'0,07&!,$!)&6,%2H0L2,0$)!KI!?O-@'(&+090+!1>K'!2)*!'&%61!'21(H&'!9%$1!(&$(H&!
:)$.)!,$!K&!0)9&+,&*!.0,<!&0,<&%!72%02),5!

!
-DEF!0'!$)!,<&!'6%92+&!$9!,<&!=(0:&!(%$,$1&%!2)*!<2'!,<&!($,&),02H!,$!0)9H6&)+&!

,<&!+$)9$%12,0$)!2)*!9H&T0K0H0,I!$9!,<&!=(0:&!(%$,&0)5!;<&!%&+&),HI!(6KH0'<&*!+%I$@a8!
',%6+,6%&!$9!,<&!=>?=@#$A @B!=(0:&!*&1$)',%2,&'! ,<2,!,<&!-DEF!'0*&+<20)!+2)!9$%1!2!
<I*%$J&)!K$)*!.0,<!,<&!)&0J<K$%0)J!(%$,$1&%!;ehV !210)$!2+0*!N/%2((!&,!2H53!BWBWP5!
;<0'!0),&%2+,0$)!12I!K&!+%0,0+2H3!2'!0,!12I!K%0*J&!%&'0*6&'!9%$1!,<&!=E!%&J0$)!$9!$)&!
(%$,$1&%!,$!,<&!=B!%&J0$)!$9!2)!2*b2+&),!(%$,$1&%5!;<0'!0),&%2+,0$)!.$6H*!K%2+:&,!,<&!
96%0)!2)*!=B!+H&272J&!'0,&'!NG$K&0H!&,!2H53!BWBWP5![$,&),02HHI3!0,!+$6H*!%&*6+&!'<&**0)J!$9!
=E!9%$1!70%2H@1&1K%2)&@K$6)*!=B!2)*!,<&!0),%$*6+,0$)!$9!GDEF!+$6H*!0)+%&2'&!=E!
%&H&2'&5!U6%!',%6+,6%2H!*2,2!*&1$)',%2,&!,<2,3!2H,<$6J<!,<&!-DEFG!16,2,0$)!0'!H$+2,&*!
0)!,<&!=-B!'6K*$120)!2)*!*0',2H!9%$1!,<&!?O-!%&J0$)3!0)!,<&!+$),&T,!$9!2!'$H6KH&!
&+,$*$120)!+$)',%6+,3!,<0'!16,2,0$)!H&2*'!,$!2)!0)+%&2'&*!(%$($%,0$)!$9!,<&!E@?O-!6(!
+$)9$%12,0$)!Nf0J6%&!FP5!>!%&+&),!(6KH0+2,0$)!*&1$)',%2,&*!2!'010H2%!&99&+,!$9!,<&!GDEF!
16,2,0$)!,$!0)+%&2'&!,<&!)61K&%!$9!?O-'!0)!,<&!6(!($'0,0$)!N`6%:$7&,':0I!&,!2H53!BWBWP5!
j'0)J!2)!2H,&%)2,07&!',%6+,6%2H!2)2HI'0'!1&,<$*3!&T,&)'07&!10+%$'&+$)*!,01&'+2H&!
2,$10',0+!1$H&+6H2%!*I)210+'!'016H2,0$)'3!%&7&2H!,<2,!0)!,<&!G@9$%13!,<&!0),&%@(%$,$1&%!
0),&%2+,0$)'!0)!,<&!=(0:&!,%01&%!K&+$1&!1$%&!'I11&,%0+!+$1(2%&*!,$!,<&!- @9$%15!;<0'!
&C62H0L2,0$)!$9!0),&%@(%$,$1&%!&)&%J&,0+'!%&'6H,'!0)!2!<0J<&%!($(6H2,0$)!$9!E@6(! =(0:&!
+$)9$%12,0$)'3!H&2*0)J!,$!0)+%&2'&*!&)+$6),&%!K&,.&&)!?O-!2)*!>#aB!%&+&(,$%!2)*!
J%&2,&%!&T($'6%&!$9!?O-!*$120)!9$%!)&6,%2H0L2,0$)!N82)'K2+<!&,!2H53!BWBWP5!!

!
U6%!%&'6H,'!0)!0116)0L&*!10+&3!QX['!2)*!<612)'!'6Kb&+,'!0116)0L&*!.0, <!)6+H&$'0*&@
1$*090&*!1?Q>@ZQ[!72++0)&'!.0,<!72%0$6'!=(0:&!0116)$J&)'3!<612)'!:)$.) !,$!K&!
0)9&+,&*!.0,<!&0,<&%!,<&!-DEF!$%!GDEF!72%02),!$9!,<&!70%6'3!2)*!.0,<!?O-@'(&+090+!
1$)$+H$)2H!2),0K$*0&'!+$)+H6'07&HI!*&1$)',%2,&!2!1$*&',!K6,!<0J<HI!+$)'0',&),!
0)+%&2'&!0)!)&6,%2H0L2,0$)@'6'+&(,0K0H0,I!$9!,<&!GDEF!72%02),5!>!+H0)0+2H!,%02H!N=2<0)!2)*!2H53!
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