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CH&(+!'(-=8I#-1#(&0%5$#1#.$%!;0-1*+8,+ . (-=,.I-=(11-(;1-01&#!#.+120$#+8!3&#$-0%!&08!.- '+ #-1$50%'$ (+!
&**1%#&;+.-*8+(%!<-55$##+8#-1%=%#&$0&/*+!8+)+*-'5+0#B!

|

0+%$1$&'$234%",58&

789:;<=#7"+*2 #8*+%"4



"#$%0;'%7<5"0%="0+)>%7?;%"

|

6.5%!>-5+?@&5%*7!&08! A*$5&#+!A.&0,+E+'-(#! (+'(+%+0#%! &! < ($#S<&*1#(80%9-(5&#$-0!$0!-=(!$07
&08! <=*#=(&*1=08+(%#&08%0,! -9 #.+! <+0#(&*! (-*+!-9!#.+! -5+ &08! 9&5%$*7! &%! &! <($#P<&*! $0%#$4
<-5/&#1&,&P0%#! A*$5&#+!A.&0,+B!6.$%'WJI'+(#%!Y ++#$0,!9-<=%+8!-01#.+$(! (-*+!$0!&88(+%%$0, 1#.
<*$5&#+1<.80,+!&08!&%! &!%#&(#$0,!"-$0#!9-(10-)+*1&08!+99+<#F)+! (+%'-0%+% ! #-1#.$%! , *-/&*1 & 08!
<.&**+0,+B!6.+!*$0+L="1-9!1#.+1 $O#+(0&#S-0&*!+J'+(#%!-99+(%! 1-08+(9=*15$J!-9!'+(%'+<#$)+%4! 859
'(-9+%%$-0&*! /&<;,(-=08%4! &08! (+%+&(<.! <=*#=(+%B! 6.+7! &88(+%%+8! %=<.! &! <-**+<#F)+! <.&*
)&(7$0,!&0,*+%415+#.-8%4!&08!<(+&#$)+!%-*=#$-0%B!

|

6.+1'&'+(%!"(+%+0#+8I$014#.$%!(+'- (#1&(+!8%) +(%+41$0<*=%$)+!&08!-99+(!) +(7!$0#+(+%#$0, #&; +%!&0
<.&**+0,+%! &08! <-0#+J#%! #.&#! <.&**+0,+! -9! <-0)+0#3$-0&*! '+(<+'#$-0! -9l #.+! (-*+! -9! #.+! 9&5$*
<-5/&#$0,! <*$5&#+!<.&0,+B!6.+7!.&)+1#.+!<&'&<$#71#-1$09-(5!"-*$<74! ,=$8+! $0#+(0&#P-0&*! &, (++5
-01%.&(+8!-/b+<#$)+%41&08!-99+(1+)$8+0<+!-0!.- 11%=%#&P$0&/*+!.-5+%4!9&5$*$+%!&08!<-55=0$#$-
[+B16.+!193$08%0,%! -O!#.+1'&'+(%! <-0#($/=#+8! %=/%HE&OHSE** T #-1#.+!8+)+*-'5+0#! -Ql #.+] (+'-(#! W I +-
X=55&(7!&08!0-*$<7!E+<-55+088#$-0%4!#-!'(-)$8+!$5'-(#&0#! &08!"'(&<HP<&*!Yo#+'%o! #-1 &*#+(1#.+1<
<-=(%+!-9!+)+0#%! &08!'-*$<7!5&;$0,! #-1&(8%! &' 5-(+! $0<*=%3$)+! &O8! <-**&/-(&#P)+! &"(-&<.1 #-1&(
<*$5&#+!<.&0,+B!6.$%!(+'-(#!-99+(%!&!%+#!-919$08%$0,%!& 08! (+<-55+08&#$-0%!#.&#!<-0%$8+(1#.+!
-5+ &YI<+O#(&*!"*&T+(%!$01#.+1&<#$)+!&08!1%-<$+#8&*1(+%'-0%+ 1 #-IA*$58#+!W5+(,+0<7B!

|

@-**-130,#1-18&7%!-91+J#+0%3$) +!5++#30,%4!8$%<=%%3$-0%4&08!<-**+<#3$) +18+/&#+411 +1<-L'(-8=
-9!'($0<$™*+%!&08!5+&%=(+%#.&#!,-)+(05+0#%!&08!$0#+(,-)+(05+0#&*!-(,&0$%&#$-0%!<&0!<-0%="*;
&% (+9+(+0<+11.$*+1%.&'$0, 1 #.+$(10&#$-0d%! (+%'-0%+! &08! &<#$-0%! #-1<-5/&#! <*$58#+1<.&0,+B! ¢
&% %=5+1#.-%+!%#+'%! &%! $0<*=%3$)+!- (1 =08)+(%&*! $0! #.+$(! $5*+5+0#&#$-0%B! E&#.+(4! &<#3$-0
0++81#-1/+1<-55=0$#7!&08!<-0#+J#!/&%+8!1.+(+!<-55=0$#$+%!&08*-<&*1%#&; +.-*8+(% 5= ##&; +!&!
(-*+1$0!%.&'$0,!5+&0$0,9=*1&08!+99+<#$)+!&<#$-0!"*&O0B!

|

"11$%. 1#-1#.80;1&**1+ ] +(#%4! &=#.-(%! & 08! <-0#($/=#-(%! 9-(1#.+$(1+I#+0%S$) +!+99- (#%4 < ($#$<&*1%
&08!<-0#($/=#3-0%! #-1#.+1'&0+*18$%<=%%$-0%! &O08!#.+! L ($#+!="1-91# +!'-*$< 71 (+<-55+08&#3$-0%B
#.+3(1$0%9,.#%! &08! +)$8+0<+L/&%+8! %#=8%+%4!#.$%! (+'-(#!- (1 $#%! (+<-55+08&#$-0%! 1-=*8! 0-#!
CH! &(+! &*%-! ,(&H#+9=*1 #-1 &1 '&(#0+(! -(,&0$%&#$-0%! &08! $0%0#$#=#$-0%! 1.-! <-O#($/=#+8! #.(-=,.!
5+8&0%!-91%="-(#!-(1%"-0%-(%.$'%!#-1+0&/*+!&08!9& <$*$# &#+!-=(1+J'+(#%!(+%+&(<.!&08!1-(;!-0'#.$%!
|

CH &(+H'&(HS<=*&(* 7! ,(&H#+I=>1#-1#. +IWI'+(#%! Y ++#30,! ;+7!-(,&0$%+(%4! *+8!/716.+! >-5+ E+0&$%0!
@-=08&#$-04!$#%! A.&$(5&04!(7&0! X&08+(%-0! ANW4! &081#.+1 20$#+8! 38#$-0%d! V+'&(#5+0#!-91V
&08!IX-<$&*1199&$(%4!@-<&*!O-$0#!-01#.+| @ &5$*74|E+0&#&!e &<C5H&(%;&B!@$0&** 74! 1+1&(+1)+(7!,
,+0+(-=%! %="-(#! &08! %'-0%-(%.$" -9! 5++#$0,! /7! 3-##30,.&5! 6(+0#! 20$)+(%$#7! &UAGBA%! O(-L
A.&O0<+**-(IF"0#+(0&#3$-0&*G4!O(-9+%%-(IA$**$&0IE7&04!=08+(1#.+1208)+(%$#7d%!23LXVP!"0$#S:

!
"HEUO& SHI(S)*+&, I-+*.1/0,8.+$18&+ |

I"#$%68 ()*&$%'+,) (-H'%&. [""&* 0'12+*063'4,*5"% *&6'$T'8$%9
|
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"HSY0& (#)*+&(,-& *JH#(/$&.0(, 1$&

"#3%&' HS*H#+!(,%!-./%&!.0!,.1%!(.!(&)#'0.&1!".2*%(M#!(,26!0)2%!.0!34*1) (%!
51%&+%#26!

|

&

2CDEFGHIDJFC&

6.+ 20$#+813&#$-0%! @ (&5+1-(;! A-0)+0#$-01-0l A*$58H+1 A. &0, +! 1&%! +%6#8&/*$%.+81-01 TZI Y &(<.1 Z[[
1$#.1 #1-1'($5+! -/D+<H#$)+%D! #- (+8=<+! (++0.-=%+! ,&%! +5$%%$-0%! $0<*=8%$0,! <&(/-0! 8$-J$8+4!
<-55$# 9$080<PEH Yo="-(#1 #-! 8+)+*-'$0,! <-=OH#($+%6! #.&#! (+K=$(+! 8Y6%SYHE0<+! #-1 &B&H #-1# .+
<HPEEHHI<. &0, +BI*5-Y#IRSI T+& (Vo *&#t+(A S+ +1 &%) [++01& <. $+)+81-01/-#.19(-04%6 4! 1 $*06H 1 +1<-
(-1$0,1-01.+1$5' & <#1-QIA*S5&H+IA &0, + 1. &1V - 1+81+J#(+5+11+ 8. +(1<-08FH#S-0%618&*5- Yot 1+)+(7 L. +(
-01#.+1"*&O+#BINOFIN<#-/+( TSTTA!6.+120$#+8! 384#$-0%! WO0)$(-05+0#!'(-, (&55+! (+*+&%o+81 &! (+'- (#!
&.+&81-9IANOT]4! <-09$(5$0, 1#. + (+19081) 2. +(&2#>"*- ' 2#* Vot @ AB/H+"H#>& BEBETFAKE $*0o#1 23]
X+<(+#&(7) P+0+(&*41 [0#-0$-1 P=#+((+%4! 9=(#.+(! <-5526#PBMR'.2.# C%)# 2$%"%0?D.24%)%?+"E#
&2F284AHYCHERYD('&t-2"*+"EARG2#"22 H#H/&H+0*2<$*+90"HOb" ' &E&HC) Yo" * A #" #, 24" 22 H+*H#"%% AH
% 2H20+44+%" MHE">H(2C%) 24$™* 4%)%>- 24$E&Y6 A 248+ " HY " #E M4 &&AJ

A*$5&#+! A.&0,+! .&%! &! 8(&%o#$<! $5'&<#! &<(-%%! #.+! *-[+! #.&#! (+&<.! +&<.!-0+!-9! =%B! ¢.$*%0;
&)+ (&, +H1#+5'+(&#=(+%4! ($%30,! %+&!*+)+*%4! &08! 5+*#$0, ! (<HP<! $<+! & (+! +J'+($+0<+8!9$(%#L.&0
0=5/+(! -9! 1-(*8! '-'=*&#$-0%4! #.+$(! *-0,L#+(5! $5'&<#! $%! 9&(! 5-(+! 8+)&%#&#$0,B! c+! &**! +J'+($+0
*+0,#.71&08! +J#(+5+!%=55+(1#+5"+(&#=(+%4! 8+<(+&%+! $0! &) +(&,+! ($)+(! 9*-1%4! $0! %-5+! <& %o +%
#.&0! TSQA! +J#(+5+1 9(+K=+0#41*-0,+(4! &08! 5-(+1 $0#+0%+! . +8&#! 18)+%! &08! 1$*89B(+%B! P*-/&*1 1&
&*%-! &%%-<$&#+8! 0&H#=(&*! 8$%&Yo#+(%! &08! $O<(+&%$0,! 1&)+%! -9! 8$%"*&<+5+0#! &08! 8+%
%.-(#&,+%4!8(&=, .#%! &08!8+<*$0+!$0! <(-'%!'(-8=<#$-0! &< (-%%0!#.+! *-/+BICH#. 1#.+| A*$5&#+! A*-<;1C
(+%+&(<.+(%!9-(I[ 7+&(%!FTSRZG!$#!$%! 1.+01 1 +11$**| (+&<.1#.+1ZBaAl ($%+1#.&#1$%!5& (;1-910-L (+#
0-1+9%<&'$0, 1#.&# A*$5&#+1A.&0, +!1$%! (+&<.$0, I+&<.!.-=0%+.-*841&#1)&(7$0, 8+, (++%B!!

Y&O07! %o#=85+%! &%%-<$&H+! <($HS<&* &"(-&<.+%! #-1 *$5$#! A&(/-0! V$-I$8+! &08! *$5#! #.+! ($Y
1&(5%0,!%%$#%! -0 #1-!;+7!'$**&(%D! <-0<+0#(&#+!5&07! &<#3P)$#$+%! 1$#.$0!.-5+%! &08! *$5$#! #.+!-
<&(/-0M+5$##3$0,158<.$0+%B!"01&I8(&%#$<!)$%$-0U 7)(+%+&(<. +(%!&HIN &L (+0<+1N+(;+*+713&#$-0&*Ih
$0!#.+1b-=(0&* I X<$+0<+41#.+ 7! <$#$+8! #.&#1 9-( A&*$9-(0$& ! #-! <=#! , (++0.-=%+!,&%! +5$%%$-0%! 4
[+*-L1Z[[SP+)+* %41 7ITSaSAL1-(;+(%!0++81#-1%-<; 1 +18--(#-1#.+$(10+#LC+(-!.-5+%4!.-"$0, 1$0Y/ &##+(TL
'-1+(+8! <&(%4! #.+0! .+&8%0,! #-1 =/+(L+99$<$+0#! -99$<+%! '-1+(+8! /7! %-*& (! '&0+*%B! X=<.! #+<.0-*-,
Yo-*=#$-006!&(+1*&(,+* T 1H+<.0S<& ' (-<+% %+ 1# &itt]-) +(*--; 1tt. +1-#.+(19&<H#-(%!&08!-"- (H=0$#$+%! %=
#.+1.-5+4198&5%$*741&08!<-55=0$#7B!X$5*+!&0&*7%$%!-91#.+19&5%*7!.-5+%4!*&003$0,!&08!=(/&0?%=/
'&##H+(0%!-91*$9+1&08!<-0%=5'#$-01%++5#-1. &) +*&(,+(1$5'&<#!-0V/-#.1#.+19&5%$*71&08!$#%!< & (/-0!9--#

6.+!'(-J$5$#71-91%$0, *+L9&5$*71.-5+4 - 1*-<&*I1%o#-(+%4!"* &< +%1-911-(;41b-/I<+O#(+4). +&*# .<&(+19&
-(4#.+1%.-"30,!83%#($<#1%++5#-1. &) +1%3$,0$9$< &0#!$5'&<#BIW<-0-5$<!&08!b-/!'&##+(0%!$0<*=8%0,
9(-5!.-5+1.&)+!"'(-)$8+8!<*=+%!-0!/-#.1#.+1+99$<$+0<7!-9! &0! +<-0-57!1-(;$0,!-0! 5$0$5=5! +0+(, 7!
<-0%=5'%#$-0! $0! <$#7! <+0#(+%4! 1.$*%#! &<#$)&#$0,! #.+! +<-0-58<!)&*=+%! &08! <(+8+0#$&*%! 9-
WK=&**741 #.+! 9--#'($0#! #-1 &! 5=*#$L 9&5$*7! .-5+! $0! &! 1&*;&/*+! =(/&0! 0+$,./-=(.--8! Y%o++5! #-1 -99+(!
%+($-=%""*&<+1#-1%6#&(#1#.$0;$0,!&/-=#1+99+<#$)+|5+#.-8% #-I<-5/&#!<*$5&#+1<.&0,+B: +#415-%#!&"
&08!$0)+%#5+0#! $O#-! <*$58#+!<.&0,+!19-<=%! #-1*&(,+! +I#+08!-0! &8) &O<+B! #+<.0-*-, 7! -9 +*+<#($<
<&(/-0'0+=#(&*! <& (%! &08! 8+)$<+%4! [=#! *$##*+! 9-<=%! $%! 5&8+!-0! <-55=0F#7!"-1+(! &08! #.+! <+0#
~5+H#-1%-<$+#8&*1%.$9#%!$0!+<-0-57415-/$*$#741$09 (&% (=<#=(+!&08!*$) +*$.--8%B!!

&
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9IKIFC&
&
6%+&789:/;<&6%+&=6>/?&0+@+",A%B&1C+&.D-25&-E&. DA4$1+&.C$%B+&
KL-2#4%)2"E*-#%CH#'#"*+%"#.2)+F24#C)%0#*-2#+"*2E ) +*?H#%N CH*-2#-%02IA#
[%"C6$+64#

A+O#(&* -1 +1<-**+<#P)+(+%'-0%+1#-IA*$5&#+A. &0, +1$%1#.+1$083$) $8=&*1%+0%+!-9!1$0%+<=($#7 ¢
#.&#1<-5+%!1$#.1,*-/&*11&(5%$0,!&08!9&<+!9&5$*$+%!&08!.-5+%B!16.+15$%%$0, *$0;!1$% #. +1,*-/&*1&<
' EHE<E*)$%S-0!1$%!#.+1%+0%+!-91*-)+1&08! <& (+!-91#.+!"*&0+#18%!-=(1%.&(+8!&08!=0%)+(%&*! .-5+2
,(-=0841&**1-=(1.-5+%!&08!%&9+!.&) +0%!8-1+I$%#B!E+%+&(<.!&08!%#=8%+%!*&(,+*7!9-<=%+8!-0!#.
&08!+<-0-5$<1%$8+!-9!1<*$5&#+!1<.&0,+41 1. $*%o#! (&(+*71#-=<.+8!-01#.+!". $*-%-".71-91< & (+! Q! +1* &0+
-0+d%!.-5+D#.+!1%$5"*+!5+%%&, +!#.&#!,(&%'d%!'=/*$<! &##+0#3$-0!&08!<-0<+(0B!CcH 1 $**I" (-#+<#14#.-
1.+0'1+1#(=*71=08+(%#&08!$#!$%!-=(1.-5+B!%!5=<.1&%! 1 +#&; +1<&(+!-91-=(I1$0#$5&#+!.-5+%4 | $#!$ %1
$5'-(H&OHIH-11#&;+1<&(+!-91-=(I<-**+<#$)+|.-5+I#.&#! .-=%+%!&08!%.+*#+(%!.=5&0$#7B!!

Y-%#1%#=8%+%!-91%'+<$9$<I<*$5&#+1<.&0,+!1+99+<#%!19-<=%+8!-0!<+(#&$0!%+<#-(%4!+<-0-55+
'8t+(0%41#+<.0-*- $+%41#(8&0% - (#&#$-04! - (1 0&#=(&*!+0)$(-05+0#%B! 1 >-1+)+(4! (&(+* 7 1+(+! <($#$
8$%<$*P0&(71%0#=8%+%!-9!.-11#.+1.-5+1&0819&5$*7!1&%!%-<P&*|1=0$#!& (+!$5' &<#+8I8H(+<#* 7!/ 7TIA*$5¢
0-(1.-11$#!1<&0!.+*1=9%!<.&0,+H <-=(%+!- (1 (+)+(%+! $#B! %! 5=<.! *-/&*1# .+ A.&**+0,+1$%4 #.+ ! $5'&<#! &
HHOHPE&* (+%'-0%+!0++8%! #-1/+! <+0#(+8! &(-=08!#.+!.-5+! &08! 9&5$* 7! <&'&/S*$#7! -9 #(&0%9- (5 &H#
<.&0,+B!6.$%!$%!#.+1;+71*+%%-01 1+!,-#19(-51#.+! *-/&*1&08!+99+<#3$)+! (+%'-0%+#-1#.+18(&%0#$<!$5
($%;%!-9! ANf'VLZ[B!c.+0! ANf"VLZ[! *+8! #-1*-<;8-10%! &<(-%%! #.+! *&0+#! &08! %-<$&*! &08! +<-0-5%
%7%#H+5%! <&5+!#-1 &1 . -*#A! -=(1%-<$+#$+%0! 1$#.8(+1! #-1#.+! %&9+! #+(($#-(7!-9! #.+! .-5+1 &08! %-=,
%o="-(#1-91#.+19&5$*7B! %! #.+!+<-0-574) +&*#.<&(+! &08!%-<$&*<&(+!5-)+8!9(-5!'=/*$<1%7 %#+5%! #
*-<&*1&08! <-55=0$#7!%="-(#!%7%#+541#.+19&5$*7! [+<&5+!#.+! <+0#(+!-9! (+%$*$+0<+! &08! (+/=$*
'&(&**+*415-/$*$H 71 &08 (&) +*11+(+!<=(#&$*+84!-=(1<&(/-0!9--#'($O#! L +(+1%=/%#&0#P&** 7! (+8=<+84!
[+<&5+!,(++0+(411+!/+<&5+!(+*$&O#!-01*-<&*1%="*$+%64!'(-8=<+!&08!%-<$&*1%="-(#B!!

"0l H19&<+!-91&! *-/&*1+5+(,+0<74!#.+!.-5+1&08!9&5$* 7! $0%#&0#* 71 &08! $0%#HPO<H#P) +*71+5+(, +E
(+%$*$+0#!=0%#!-0!1.$<.1-=(1%-<$+#7!<&0!(+*7!&08#.(-=,.11.$<.11+!<&0!&8&'#! & 08! (+ %o +#!-=(1%7 %o #
F-1&*! -'+(&#SB-0%D! *+%%-0%! *+&(0+84! &B8&'#&/* 7! &08! 9*+IP/$*$#7! 1+(+! #+%#+84! &08! $#! 1-(;
#.4H(+9-(+41 1+!* - 1+%00+1 +(+1#-1/=$*8!(+%$*$+0<+!&08!(+%'-0%+!5+<.&0$%5!#-1<-5/&# A*$5&#+! A&
6.$%! (+'-(#!1+J*-(+%!#.+1(-*+!.-5+1&08!19&5$*7!'"* & 71$01#. +1#(&0%$#$-01#- 1 & (8%! & %=%#&P0&/*+! &OE
O+=#(&*! *&O0+#4! 1.+(+! -=(! A&(/-0! 9--#'($0#! $%! O+=#(&*$%+8! /7! -99%+##3$0,! -=(! <-0%=5'#$-0! 1$
'(-8=<#%$-0!-9!<*+&0!+0+(,7!&08! &!%=%#&P0&/*+!*$9+%# 7*+B! =$*83$0, !-01#.+1*+%%-0%'*+& (0#! 8=(
Z[' O&08+5$<4! #.$%! (+'-(#! /($0,%! #-,+#.+(! <-**+<#$)+! +99-(#! -9! +J'+(#%4! %<.-*&(%! &08! %<$+0¢
8%)+(%+!8%%<$"*$0+%4!'(-9+%%$-0%4! &08! (+%+&(<.!/&<;,(-=08%!#-18+/&#+!#.+1<.&**+0,+%! &08!-'
9&<3$0,!#.+!.-5+1&%!%-<S+#E&* I S0%HIH=#S-0%0 #-1&<.$+)+1#.&#! ,-&*B!"#1#($+%!#- (+9oMBHH &, + 7K.
$"#,2# 2"E'E2# 0%)2# 2CC2$*+F2&2# , +*-#*-2# -%02# "' # C'0+&?# 'A# '#) 24+&+2"*# 6" +*# *%ott -2&># 4
23%"%0+24#3%0("*#/&+0"*2#/-""E2NO#

N%!'&(#!-9.+!>-5+IE+0&$%%&0<+!@-=08&#%$-0i%!5$%%$-0 - #&<; *+!,*-/&*I<.&**+0,+%!9&<$0, 1
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C)%0# %6)# $-+&1J2& 08! .+0<+! +5'.&%$%! #.+! $08F) $8=&*! &08! <-**+<#$)+! (+%'-0%$/$*$#$+%! £
,+0+(&#$-0%B! >=5&0! /+$0,%! $0.&/$#! &! *&O+#4! /|=#! 1+! &(+! O-#! 9(++! #-1 <-0%=5+! $#B! O(-,(+
&<<=Vo#-5+81=0|#-1#&: +1#.+1*&0+#!9-(!,(&0#+8!&08! $#%! &) &$*&/$*$#719-(1-=(1'&##+(0%!-9!<-O
&08#-=% &4 +!1$%.BI"N-#.1&=#.-(%!+5". &% SC+8#.+15-(&*1&08!+#.$<&*! (+%'-0%$/$*$#7 1#-1& (8%
*&0+#d%! 0&#=(&*! (+%-=(<+%! &%! &! 9=08&5+0#&*! &%'+<#!-9! +)+(78&7! *$9+! #.&#! 5=0%#! /+! -
+8=<&#3$-04! %#&(#$0,! &#! .-5+! &08! <--(8$0&#+8! 1$#.! %<.--*%B!6.+! 7-=0,+(!,+0+(&#$-0! &%0! 5=
&8=*#%!0++8!#-1*+& (0! #.+! $5'-(#&0<+!-91#.+1<-55-0! .-5+41%- 1 # &#!"+-"*+1) &*=+1 $#! & %! #.+$(! -1
O(+%+()$0,'#.+1"*&0+#1&08!<-5/&#EEHERA«.&0,+!%.-=*8!/+1&!%. & (+8!+m-(#!/+#1++0!.-5+!&08!
%<.--*L/&%+8!$0#+,(&#+8!*+&(0$0,!&08!&" (+<$&#$-0!-9 1#*$ BRO-GHU6! (< +%0B!

"01#.+18%$%<=%%3%$-0%4! +J'+(#%! 0-#+8!"-*$HP<&*! (+*=<#&O<+!#-1%++ #.+! <+O#(&*$#7!-9! .-E
%-<$&*1&O8!'=/*$<I'-*$<T7 - (. (-=,.1<+0#(&*19=08%$0,!5-8+*%!& 08 #&I&#$-0B!6.$% ! (&$%+%0 1. + K=
>-1 18-11+19%="-(#9&5$*$!6Th+ & <<+'#1#.+$("($5&(7!(-$B«-5/&#%$0,k*$5&#<.&0,+K!C.71&(+!
1+11$**$0H#19=08<-5'&0S+W-18- 1%0'+<PIB«€<.0$<&*(;4!/=#10-#19& 5$* $# Yot *'1#(&0%9- (5 1. +$(!

*$)$0, ! &##+(0%!$0#-15-(+1%=%#&PS0&/*+1*$9+%#7*+%B!

HHE&*A, 2], A-%&G-A%1,?&

¥ E+*&HS-081%0#(=<H=(+901-Ol. +1.-5+I5&; +I$#I#.+1'($5&(71&08! ($-($#71%-+##$0,19-(1*+&(0$0,!
BHHSH=8+901&08!/+.8)$-=(%olH- 1& (8% < SIBHBH &0, +41%'+<$I$<&**71<&(+L,$)$0,1&08!
(+<+$)$0,B!

¥l 6.+1<-0<+#1-Ol# +1"*&0+868<-55-01.-5+0! $98+($)+8!808!*$)+81-$8808%$)$8=&*!.-5+%D!
AO<HAE=00#1%.&(+1+) +(7887!)&*=+%!-O1<-**+<HE)+I'(-#+<#$-01&081%=()$) &*B!

¥ p=%#HI<+!$%!&!;+7NS(#H=+!$0!#.++#.$<%!-9!<& (+!$0!#.+!/(-&8+(!1=08+(%#&083$0,!-9!0++8%4!
(+90'-0%$/$*SHS+ 00 1H#-1& (8% !-#.+(%!&08 . +1<-0%+K=+0<+%0!-91-=(I-10!1&<#$-0%BIA*$5&#+!p:
#19-**-11%$5$1&(00-#&#$-GAA(S, . #%!&08!8=#$+%B!

¥l 6.+(+1$98.10++&H(+<-006$8+(1&08!(+$0)+0#1%6-<$&} (& <HS<+%6! 1 $#. SO +1.-5+BI081%<.--* %!
BO%HS*&1%6+0%0+1-O1<-+++<H$)+1&08!, *-/&*(+%'-0%S/$*$#7 #-1&(8%!-=(1%.&(+8!"*&0+#B!

7$%+D&H&.DA4$1+&.C$%B+&$%*&7IKDA2&=+$D1C&

O(-9+%%-('p$,0&!V+%&$! &08! O(-9+%%-('E-1+0&!>$**1 &88(+%%+8! A*$5&#+! A.&0,+!1 &08! O=/*
9(-5 #1-18$%#$O<UIPb=#H=&*F0*$, #+0$0+(%'+<#$) HDBEI+ %Wt Yo &fh+(+&+%+&(O(-5 !

*$)+8L! +J'+($+0<+! -9 <*$5&H#+! <.&**+0,+! $0! 1.5+8&/&84!"08$&4! 1.$*+! O(-9+%%- (! >$**! -=#*$0-
'%7<.-*-,$<&*! <.&**+0,+%! &08! /&(($+(%! #-! +m+<#3P)+! 5$#F5,&#F$-07&8&'#&H#S$-0! Yot (&#+,$+%0E
(+%5*$+ALLMO-#1D=%#!&!;+71-(8!/=#! & S#E&*1<. & (&<#+($Yo#$<!-91%=<<+% bDH FHE({(&DEB+0#!
&08!9=#=(+!+5+(,+0<$+%B!""-#.1&*%-1&88(+%%+8!#.+!<.&**+0,+%!9&<$0,!/-#.1#-'L8-10!"-*$<7!5¢
&08!/-##-5="1<-55=0$#71*+&8+(%.$''$0#.+$(!"(+'&(+80+%%!9-(1($%;%!&808!&.8) + (BIRGI& K #!-9!
<.&0,+B! O(-9+%%-(! E-1+0&! >$**1 8$%<=%%+8! '%7<.-*- $<&*! 8$%#&O<+! 1. +(+! *-<&*! .-=%0+.-*
9&5%*$+%!#.$0;!-9!1<*$5&#+!<.&0,+!&%! &!8$%#&0#!&08!9=H#=(+1+)+0#4! (&#.+(1#.&Or&%! &18&$*7
+4# CB)*-2)# ' '2# 0"*+2)A# &244# *%ott 64=# ,2# ) 2# Yo" &2# +0>'$*2 # (2# -"*# -'>>2"4# "2")(?=# (2$'6
E2%E)'>-+3$'&#.+4*"$2#%)#0%) 2# . +4*"*#$+)$&24#>) 2F 2"*#64# C) %0# 20> "*-+4+"E# , +*-#*-2#46
%*-2)Bd!O(-9+%:98/(18$%<=%%+8!#.+1<.&**+0,+%!9&<$0,!"-*$<715&;+(%! &08! *-< SO+ .- ($#$+Y
2e 1#-1<(-%%!#.$%!'%7<.-*- $<&*| 8% #&0<+4! $0! #.+$(! &##+5HY0 #-18+) +*-'l +m+<#$)+! <-55=0:
1$#1<-55=0$#$+8d .&0,+#.+ (| &H## S #=8+#- L& FHkit<.&0,+%B! |



ANTI<-0#(&Yo# 4\ . +!/-##-5L="1 &" (- & X &%+ Yo#!' (+%+0#+8! /7 H&PH-0!1.5+8&/&84!&0"08$&0!
<PHTIL +(+HI<FPEEHP<IH5+(,+0<$+%0!&(+!&19&<#!-9F$I+41&08!1. +(+1#.+1*&<;1-011 &#+(1& 08!+ I#(+5+
(+%="80*-%%!-9!.=5&0!*$)+%4! (+¥/BFEHKE+0#!1&)+%!-9! $0#+(0&*15$, (&#$-0B! O'(-985%0-(!
-=H#*S048-1 | 15#) *$5$#48)+(05+0#! %="-(#4#.H 5=0$<$'&*<-("-(&#$-0 .&%! $5"*+5+0#+8!
Yot (&#H+,$<1%-*=#$-0%#.&#!+J'+<H1%HBG&DH %0+ &081#(&0VEBLYBI<+1#.+1<.&**+0,+%!9&<3$0,!
#.+1<$#7B!6(&8%#P-0&*!.-=%%$0,!<.-$<+%!$0!1.5+8&/&84!"08$&!"(-)+! (+%0$*$+0#!#-1($%$0, 1 #+5'+(
q+J$/*+1(--51=%+41%.&8+!=%+41%.&(+8?#.(+%.-*8!%'&<+B!"0!#.$%! <-0#+I#4!<-00+<#+8!*$)$0,
9&5%*$&*10+$,./-=(.--81 0+#1-(;%! $5'&<#!/+.&)$-=(%! =08+(! *-<&*! &8)-<&<7! &08! <=*#=(&*! %="-(4
%7%#+5%B! "0! #.+! 9&<+! -9! #.-%+! <.&**+0,+%4! #.+! (-*+! -9! 1-5+0! &08! #.+$(! 5=#=&*! %="-(:
;0-1*+8,+! +J<.&0,+! '(-)+8! 5-(+! +m+<#$)+! &#! #$5+%! -9! <($%+%! 5&P0#&$0$0,! /-#.! $01&(8! &
-=#1&(8L*--;$0,!<&(+B!

V$%<=%%$-0%' $0! #.$%! '&0+*4! %#(+%%+8! #.&#! 1.$*%#! #.+! (+*$&0<+! -0! #.$%! %'-0#&0-
&"(-&<.11&%! +m+<#$)+! $OI#.+1 +5+(,+0<7!-9I ANF'VA! $#! $%! 0-# %=%#&$0&/*+! -(1+08=($0,! 1$+
&*5-U (5&0+0#$5'&<#-91<*$58#«. &0, H&OB&8)+(h1+&# . +H<-08$#$-0WB' +(HHHOBS< &t +!#. &
#.4(+!.&%! #-1 /+] &) Yot (&H+,$<! &08! <--(850&#+8! <.&0,+! -9! <=*#=(&*! &08! %-<$&*! 0-(5%! #.(-=,.!
9=08+8! '=/*$<! #(&$0%$0,4! +8=<&#3$-0! &08! 8+)+*-'5+0#! *&0%! %="-(#+8! /7! ,-)+(05+0#%! &0
&85$0$%0#(8&#$-0%BIN=(18&$*7!/+.&)$-=(1.&%!&!, (+&#!$5'&<#!-0l#.+1*&0+#41&08!-= (IR $#=8+!
1$*40++84-/+15-(+!'(-&<#$)+B!

HH&*A, 2], A-%&G-A%1,?&

¥ L-2)2# #HAG (4" *+' &#H$-' &&2"ERHY006 " +$*+"EH#"*+%0" &#*") E2*A=HEY) RABIHE Y0 $' &
$%006"+*+24#" #+" . +F+.6'&H#-%642-%& 4 AHL-2) 2#+A# #>)%(&20#, +*-#& " EG'E2#" #'>>)%'$-
-2 HR) 2+ EHM>) 2>") 24> 2% > & 2 AGN

¥ <USFROG Y B E+ EHR+ C2ABRIRA2>') *+ 6 HOPOIBA' HAS')$+* 2H, +&EHY W6 24
>)UF 246" >Yo>CRUH" +F-+.6' 84" #-2HEYOF 2) 02 HOAYCH2SY " Vo0+SH " HAYoS+ QHA* (+8+*"

Y L-2#-+2))$-+$ &HA*)BS6) 2H% CHE&+0* 2 $*+96"H#. 6244 + A4SV 25+ # HC'0+& 20 4#. '+ 8 2% (]2
$-'8&2"E24HC)Yo0H#*-%0A2HYoCH*-2HEVF2) 02"+ 44" #+-2+YHE2"$+24AHE * +04" &#*)E2*4#064
2\2$*+F 2R " A8 2 H+" YoHF+X &H" H02'46) (82H SHOMBAR) A" HEYoS &t +0>'$* AtHLAHAH
E'>#* - 2#) 2E+YoRRBEE *HEY " 2S5+ AHEYoF B0 &HE Yo' &AAH

&
7$%+D&L?&.-%,J4G1A-%&$%*&/2-D-BA2$D&T--1G"A%1&

O(-9+%%-('15$0! I*L>&/&P/+.! (+'-(#+8!.$%! (+%+&(<.!$0#-!.-5+!+0+(,7!+<-0-5$+%! $0!#.+!12e4!&08
#.4++.8)$-=(&*! .-=%+.-*81 ) &($&/*+%! 1.$<.! &m+<#! #.+3(! %=<<+%%B! WO($<-! Y &(C&O-! 8+%<(¢
&5/$#$-=%!"(-b+<#!-91A&5'=%!"$-LY +8%$<-1F.-% '$#&*1&08!=0%) +(%$#7G!$0! E-5+41#-I< (+&#+!&!Y
,(++01%'&<+%!#-1 <&'#=(+!/-#.1#.+1$5&,$0&#$-0! &08! $0#+0#$-0%! - 9" &#$+0#%4! %#=8+0#%4! &
0+$,./-=(.--8B!6.+!<-5*+5+0# & ($# 7 !-F5 & ¥&<#$-0%!&08/$,, + (1) $VHEORMNSS - (#& 0#!%#(&08!
-Ol#.+15++#350,B!6. +¥d+1'&'+(%0!<-) +(+8!<-**+<#$)+! &##HIH=8+%!-919&5$*$+%!&08!.-=%+.-*8%0 1 #-
<*P5&HAHI&<H#S-0%!$0!/-#.1#.+12e!&08!"#&*741&08!.$,.*$, #+81#.+ 1< (PHP<&*I1P5'-(#&O<+!-9!.-1!'(&<4
&081%5&¥906#+'%! -9! <.&0HA 8&$*7! /+.&)B-=(! -9! 9&5$*%:B!&)+! &! *&(,+! $5'&<#! -9! -=(!
<-0%=5'#$-0%B!!

O(-9+%%-(11*L>&/$&/+.|%#=8%+8#.+1$5'&<#!#.&#!-=(1/+.&)$-=(1$01#.+!.-5+! &%!-0l#.+!"*&0+;
WO+(, 7!<-0%=5'#$-0! &08! <&(/-0! +5$%%$-0! &#! -5+ (+'(+%+0#%! aSq!-91#-#&*! +0+(, 7! <-0%=5'#
$01#.+12eL/&%+8!-0! %o#&#$%#$<%! 9(-5! ANF'VLZ[! '+($-8B! X#=87$0,!/=$*8$0,!'+(9-(5&0<+508$
#.&t 1 +1/+.8)$-=(1-91"+-*+1$01#.+$(1.-5+%41$01#+(5%!-91-'+0$0,! 1$08-1%! $% ! <[$SHBX19- (!
$0%=*8HBIR <. $+) BHY b +<H#$) HUDBHE(, +HNEES* & (RAHSH=B486-;$0, 1S08S<Q-LIBSM+(+0#!
&IBH%!.&)+1&1%$,059$<&O#!I+m+<#!-01+0+(,7!1%&)$0,%B!A-**+<#3$) +*741# .+ +0+(&*1<.&0,+!-91&4

|

%0«



1+.8&)$-=(1 $0! +$#.+(1 <--:$0,! &08! =%+! -91 1$08-1%4! -(1 <--;$0,! 8+)$<+06! <-=*8! 5&;+! Yo=/Yo#&OH:
<.80,+B0-=(1'&##+(0%!-91+0+(, 7!<-0%=5#$-0'&08! AN T!+5$%%6$-0%B!

WO($<-! Y&(C&O-! '(+%+0#+8L18&=#.-(+8! %#=87! -0! &! <-55=0$#7L<+0#+(+8! &"{&<.!
%=%#&$0&/*+1*$)$0,!&08!8+<$%$-0!5&;$0,4 1#. +I X ¥SEAHRPF&RH# .+ A&S'=%!"$-L Y +8$<-!
$0E-5+B16.+!1&=#.-(%!(+5$08+8!=%!-9 4. +I$5'-(#&0<+1-915-8$97 30, . +%+!. &/$#%!&08!%=,,+%#+8
%-! O0-#! &%! &0! $5'-%$#3-0! /=#! &%! &O0! +5'&#.+#$<! &<<+'H#&O<+! -9l #.+! *&O+#B! 6.+! #.+-(+#3$
+5'$($<&*1 %<$+0#PIB<! (+%0+&(<.!'(-,(&55+%! -9! #.+! A&5'=%! "$-L 5+8%<-! 8+)+*-'+8! &0! $00-)&#
&"(-&<.1#-1&(8%!+8=<&#$0,1#.+1=03) +(%$#7!<-55=0$#7!-01#.+1%-<$&*!8&08!+0)$(-05+0#&*'($0<
-9!%=%#&$0&/*+! *$)$0,B! "#! 5&8+! #.+! <&%+! 9-(! &! 0+1!5-8+*! -91 $00-)&#$-0! &(-=08! #.+5&#$<
FX'$($#=&*$#74!6.$0;$0,4! X-<$&*$#741n$%#+0$0,4!>&()+%#$0,! &08! A&(+4! &5-0,%#!-#.+(%GE
&8)-<&#+!&0! $0#+,(&#+8! &" (-&<.!#-1&(8%!%.&($0,! 0+#LC+(-! &08!+0)$(-05+0#&*! ,-&*%! &5-0,%
=0%)+(%$#7!<-55=0$#7!5+5/+(%B!

V$%<=%%$@FHB%! '&0+*! .$,.*$, #+8! #.+! <(PHP<&*! (-*+! 9-(1;0-1*+8,+! + 4B +1<&*!
'+-*+B!6.+|A&5'=%!"$-L Y +8%$<-19-%#+(%! &0! &5/$#$-=%!5-8+*1-9!%-<S+#&*1#(&0%9-(5&#$-0!#-
[+0+9$#%411.$*%#! .-=%+.-*8%! 0++8! #-! &8)-<&#+! =',(&8%0,! #.+$(! +0)$(-05+0#&*! '+(9-(5&0<+!
<.&0,+19&5%$*7&##$#=8+%)!&08!<-0%$BHB-0BL 7!*$)+% B!

HHE&*A, 2], A-%&G-A%1,?&

|1 OB240f*-2+)# 4-22)# FU&B02# % CH $%"460>*+06"# ™ # +0>' S+ %6 CH (4+$# ™ # $%00%"# . +&
(2-F+Y6B)H" #7446 24=H#-Y02 HBIPHU +0>8 202"+ E4#+"$) 202" &#" #02'46) (&2#
40/ &EHSH+OBIHE+& HSE+0*2H)24+&+2"$2H$%"N 2" $2AH

1l G-+&A*HEYF2) 02" &H>%8+$+24HC Y SO 440" HO 1Y) HAX) *2E+2AH &S 2H*) " A>Yo) ¥ *+ 9" =#
+'C)'4%)6$*6) 24" HE) 22" #2$-"%&YE 7=HA0' & BH BRU &i& +"EHAOPHR) 4t
'&*2)+"E#.96024*+$H#. 2F +$24=H0)#(2$%0+"E#2"2)E?D', ) 2#, + &&H+"CY6) 0" #+0>'$*#2"2)E 24
$-Y+$24H, +*-#"E+(&2#)2,). 4AH

11 )" 08 +$+ 244 (VB HO " E+"EH#*-2#2"2) EPHO ) S2HH" #>)+$24#) 24 Yo # 2a+(&2#
2"VhBE M AB>>00) - 24-00B42-Yo& 1) " A+*+Uo" 1490, ") AHE) 22" 2)HS-Yo+ S2A=H" Vo)t Yott*-2 74
>)0bF+.2#206' &#+"F24*02"*MHC%)HAS &+"EHE>HSY006"++24#2"2) EMHRIUHAGS-# 44D
7X DI+4%)+$12++"EAH

#

7$%+DE&M?&..-%%+21+*&8: PSDAE2&A+,&18&:+ABCK-J"C--*,&

XH=8T$0, 1 H#1-1#7'+9%! -O1 *-<&*$HE+0641 9b-<$&**71 $0<*=06$)+! 8+)+*-'5+0#! 9(-5! -0+ %6$8+! &08! <
-5+061-91-%8+(I'+-*+19(-5180-#.+(41#.$%!'&0+*I588+HRMB-(10-)+*1 8" (-&<. +9e-1<-5/&#30,
<S58 &0, +! #.(-=,.] (+)$%3$0,! ($0<$*+%! -9 <-55=0$#7L/&%+8! 8+%$,0! &08! '&(H$<$ 8#$-
O(-9+%%- (1 ($8,+¢H56%6+HRO8!p+00$9+('A.&**$0-(+I&5$0+8!.-11.-=%+.-*8%1&08!08&+$+ 95!

B-(+ HM+<#$)HD,&,+8&H+% S S=OBHI. +*' 106-<$+HBOBH<-0-5$+%6-5/&H#I<*$5&4¢.80, +!

$0! X<-#*&08B! 6.+$(! %#=871 9-<=06+8! -0!i<-00-+<#+81 *-<&*$SHTiI L] -1 '+-*+41 *& <+ &08! *&O+#!
He +H+ (19,8 .-=Yo+ . -*8Ypl# &HIH. +01/+<-5+0+# C+(-1/718+98=*#iB! @-(HIDHIHC+(-1/7!
8-+0&=*GHBYO+<+V006&HOH+ (&H+8+%6$,006! &OB! (+#(-OBHYb!#. &1 0-#1-BADHAYGHSHE (, +#%!
&OBE*$5EHES/SHS-0%6 4 EHUBH1# +10++8061-01.-=0b+ 4B +1+**B

1*-0,!%3$5%*&(1*$0+%! &08!'=##F0, | #.+1 +*8+(* 7 &# #.+1 <+0#(+! -9 <*$5&#+! & <#$-0! (+%0+&(<.4!
P&5&*!1/8+*5-0+5!'(--%+8!&!0-)+*1&" (-&<.1#-1%++$0,!<-00+<#+8!.-5+%!&%!,(-1$0,!9-(5%!-9!
%5& (#!.-5+!8+%$,01#.&#18&$51#-1$5'(-)+1#. +IK=8&*$#71-91*$O+19-(1#.+1+*8+(*741#.+$(19&5$*$+%0! &(
~=%+.-*8%B! X=<.15-8+*%! 9-%o#+(! [+##+(! 5&0&,+5+0#! -9! .-=%+.-*8! &<#3$)$#$+%4! <-00+<#$)$
9&5%$*741<&(+,$)$0,!&08!1%+ 38+ 30B!, (-1$0,!"(-'-(#$-01-91'+-*+1& +$0,! &#-5+!<-00+<#+8!
#-1 &1*&(,+1 $09(&Yott(=<#=(+1-9! %+()$<+%! &O8! #+<.0-*-, 741 %5&(#! .-5+! <-00+<#%$)$#7! &08! 5808
1$*+0&/*+1%&9+(!.-5+%B!

%'



Y-(+!$5'-(#&OH* 7 $#! 1$**1+08/*+! .-=%+.-*8%! #-! [+! 5-(+! +99$<$+0#! $0! 580&,$0,! (+%-=(<+%!
<-0%=5%$-0! &%! '+-"*+! &,+! &#! .-5+B! "0l -=(! <-**+<#$)+! +m-(#! #-! (+8=<+! <&(/-0! +5$%%$-0%!
<-5/&#! <*$5&#+!<.&0,+! 1+ 0++8! #-1 (+)$%P#! %-5+!-91-=(1/+.&)$-=(&*! &##$#=8+%! &08! 8+)+*-'l
&/$#%! &O8! *$9+%#7*+%4! 1.$<.1 5&;+! =%+! -9! &8)&0<+8! &08! $0<(+&%$0,*7! &<<+%%$/*+! &C
#+<.0-*-, 7180(+%'-0%0#15-(+19(+K=+0#!<.&**+0, + W LB AFS ' & <#B!

N1$O, 414 +15& O$H=8+1-OlH. +1< &**+ QpBRIEOSHE (7 1+M-RIBOVHSH=HS-08*1-(I-*$<71<.&0, +!
5&71.8)+-0%718A$5$#+BM+<HBINT71<-O#(RSHHBE**$-0%61-01-*8+(1.-=%+.-*8%419&5$*$+061&08!.-5+%!
&(-=08#.H1-(*8488-#$0, 1+0)$(-05+0#8**71<-0%<$-=V6 | SHHIA=8698S0&/*+1*$)$0, 18,081+ 99$<$+0?
+$O-+YH TEFHHO&/*+1&11$8+90' (+&8l-=H#<-5+1&08!.&)+1&1%6=/%#&OHS&*I$5'&<#1-01(+8=<$0, I-=(1<&(
+5$%6%6$-0%6B16.+!.-5+061-1-*8+(I'+-*+1&081#. +$ (1085 BHBH YL OH(+1-01#.$%!+m-(#B!

HHE&*A, 23, A-%&G-A%1,?&

11 L-2)2#)2#8+0+* 1B =H02'46)2A%2" 46) 24206+ #2" 2) EP#4$-20 2H#C Yo F Yo+ #
AAS)HRUHYCH(2" 2 AHE2)ABAH, 2'&*- Ot #,%0) St +*-#-%64+"E#. 2F28%>2) M Vott (6-+&. H+"#
S&AO 2" He,-Yo8RAHCRE*+b" M AHA*" ") AH) *-2)H*-"H2a*) 4 A#

11 8. 2)H>206>&24) 2HE ) Yo HHERS ) 242"+ * + 0" +%-+"H#0Y6.2) " HAYoS+ 2% P AHG +*-H*- Dt
202)E2"$2#%CHE&+0"*2H#$-"E2# 4#H#0'1%)#2a*2) " &HCY6)$24*-H#+0>'$*4#% & 2)#>2%> & 2#
096)2#*-"#%6*-2)# E2HE) %06>4=H*-2#D6'&+*? DY CD&+C2H+" +$*00) A" #+++*6 24#06A*H(2#
A-+C*2 - YH&+"SH -2+ ) H&+F+"EH" #$%" 460> * Db BHHO2) SV #*- 24
2"F+)%"02"*A#

7$%+D&P?&!IJAD*A%B&.DA4$1+&0+,ADA+%2+&

6.5%&0+19-<=%+8 +8=<&#$-&B+*UD-(I7-=0, I'+-"*+ 1&08(-9+% % $-0&Yb-(+!$0#+,(&#$-0!
1$#.1#.+10&#=(&*1+0)$(-05+0#! &#1 #$5+%0! -9 <*$5&#+!+5+(,+0<$+%B! (<. $#+<#1 &08! +8=<&#-(! C
O&/*-1A&5'-%!&88(+%%+8!"=$*8%$0,! A*$5&#+! E+%$*$+0<+!#.(-=,.1#.+1*+0%!-9!%<.--*1&08!=0F)
8+%3$!808<-0%#(=<#IGHSO0 . H8$% <=0 UHH$%!' (+%+0#&HB/F'O (-9+%%-(!1/8+*5-0+54!
A.&S(1-ON(<. $H+<H=E#BE24 . +1(+*+)&0<+1-9#.$%! *+&(0$0,/77*$)$0, 1&"(RBA++B1.&)+!

5=<.| #1&88#-#.+!.-5+1& ,+08&& Wb +*1& W 8=<&#$-0&*1%+##$0,%B!

O(-9+%%-(! O&/*-! A&5'-%! %#=8%+8! %<.--*%! #.(-=,.! #.+! $0g=+0<+! -9! .-5+! +0)$(-05+0#%! -
%'&<+%! -9! *+&(0%$0,! &08! +8=<&#HWB(+%%+8! #.+! $5'-(#&0<+! -9! 8+%%$,0$0,! LH#!--*%!
&"(-'(P&H+!<($H+(S&IH.&HIS0<*=8+1&M+<#P) +41<-**&/-(&#$)+!&08!S0#+, (&#F)+!+0)$(-05+0#%!#.&
+M+<#$)+*7#-1<*$58#+!<.&0,+!&081%. &'+ . +19=#=(+15$08%+#!-917-=0,'+-"*+BIX<.--*18+%3$,0"'(-b
#.&#1&%0" B 1+I+5*&(719-(I'(-5-#%0,!&08!+8=<&#$0, 194($5&#«. &0, +15=%#!/+18+%$,0+8!1$#.!
8=+!B0#+0#$-0&*$#7! &08! <-55$#5+0#! #-1 <-5'(+.+0%3$)+! K=&*$#7 4! & OBOBOH:= RS-0+ I#!
&08!$0<(+&%$0,*7!<.&**+0,$0,!+0)$(-05+0#%!9- (1&!%=%#&$0&/*+!9=#=(+B!

|<#$0,115#.1%+0%$HE) $#7 1#-1*-< &*1<B(<=5%#8&0<+%0! . +*'%!<-0%$8+(&/*7!$01#+(5%!-91)=*0+(&
A&S5'-%4 1 +1&B& #E&HS-01H-1#.+1%0-<$&*1+0) $(-05+0#!&88%!&0!i+8=<&#P-0&*i! (-*+!#-#. +1& (<. $#+<
+0%=(+%#.&##.+1%'&#$&*18+%3$,0!$%!*$0; +81#-1/=$*830, '#(&8$#$-0%!&08!*-<&*I<=*#=(+41&99
-91$8+0#3#71501#.+1<-55=0$#7B!"0!.$%!<-55+0#&(7'0(-9+%%- (!I/8+*5-0+54!+5'. &% $C+8!#1-k ($/
-$0#%M! #.+! <-0%$8+(&#3$-0! -9! <*&%%(--5! &%! &! #.(++L8$5+0%$-0&*! #+I#/--;4! &%! &! (+&
+0)$(-05+0#4! &08!#.+! (&8$<&*! %.$9#! $01 #+&<.$0,!5-8+*%! 9-(1 &(<.$#+<#%D!5-)$0,! 9(-5!j*+&(Q
8-$0,d#-1j*+&(0%$0,!/7'*$)$0,d!$0! (+&*I<-0#+I#! 1 . +(+<*$5&#+!<. &0, +!$5'&<#!$%! (+&*1&08!+]'+($+
O(-9+%%-(11/8+*5-0+5!%#(+%%0+81#.&#! < ($HS<&H$5'-(H&O<+!-91$0#+, (HHBHIBH Q&K &#.+(!
#.&0#.+!"(-9+%%3$-0& & B8HUH#E&H#$)+!18+%$,0!&"(-&<.B!!

|

Ot



#

HH&*A, 2], A-%&G-A%1,?&

|1 5'O+&PHA>'$2AHYOCHE+F+"EH*#-Y0 JAYBPIRHEHA>' $24H, -2) 24 "+ +0'* 2
'>>)00'S-HUE2") H E=H\2$*+00" =HSYEE (%) *+F 24265+ 06" =H+"*2E) -+ #" #
$%0>'44+%H>)' $*+42 A#

11 L-2)28-##'22 HUHS-"E2HYB)H>2)$25*+ %6 HYoCHD 63 +00" &H#A>'$24H#C) YoOtt>-24+$ &
4>'$2480' #-) 22D . +02" 4+ %" &+ 2a* (%% S=HEREPW" B2+ At

7$%+D&Q?&0+4-1+8&+2-%-4#&$%*&C-4+NK$,+*&0O-"5&

6.$W&O0+HH&<; * H& Y0 +<HIMF+*+1- (& I8Y0=%#&SABIF=#S-01# . &#!. &% & - %0 $#$) +1$5' & <#!-0!1-(;L!
*$9+1/&*&0<+41<&(/-01+5$%%$-0!(+8=<#$-0!&08!9&5$*7!870&5$<%B!"-#.10(-9+%%- (1Y &($&!p+¥
&08! Y&($&! p-%+! Y-09+((+(1/(-=, #1 #.+$(1 (+%+&(<.! &08! +J'+($+0<+! -9l #.+! E+5-#+! W<-0-57! &0
>-5+1L1&%+8! c-(;! #-1#.+$(! ' (+%+0#&#$-0%B! c.$*+! O(-9+%%0- (! I*)&(+C! +)&*=&#+8! #.+! [+0+9PHC
<-%#%! F'+(%-0&* &08!+0)$(-05+0#&*G! -9 #+*+1-(;$0,4! Y &($&! p-%o+!1Y-09+((+(! 1$8+0+8!#.+19-<
(+<-55+08!=0%)+(%&*1%+() $d &It 1 KA+ K=$#&/*+!0+1!1-(*8!-9!1-(;B!

6.+!'&0+**$%#%!=08+(!#.$%!%#(&08!&8)-<&#+8!#.&#!&8-#30, 1#+*+1-(;! &%! &!) $&/*+!1-(;!5-8+
£+ &8I #-1 . &"$+(! 808! 5-(+ %&HSUI$+8! +5*-T++0064! 5-(+! q+I$/$*$#7! &08! &=#-0-5719-(! 1-(;+(%
,(++0+(+0)$(-05+04L.08%#(+0,#.+ 085S H S +10B 1 +108) S, &#t#. H<-5*+ I$#S#9@l#. +5-8+(0 !
1-(*841#+*+1-(;!"(+%+0BHNHED ' (-55%30, 1#--*19-(1&<.$+)$0,!&!5-(+1%=%#&$0&/*+!&08!/&*&0<+8
O=#=(+! 9-(! '+-"*+! &O8! *&O+#B! "+7-08! $#%! $5'&<#!-0! 1-(;! &08! #.+! +0)$(-05+0#4! #+*+1-(;! .&H
8+5-0%#(&# 5804t +0#5&H/($0,'9853*$+% ! <*-%+(1#-,+#.+(B!

O(-9+% W& ($&+%018%) & (+C&(,=+8#. &M $# . Hg+IS/$*PHPL-(;$0, 19(-5 L.-5+44+5*-7++%!
<&0!%'+08!5-(+!K=&*$#71#$5+! 1 $#.1#.+$(1 9&55*$+%4! +%0'+<P&**71#.+$(1 <.$*8(+0B!6+*+1-(;! +0:
%.&(+8! <&(+! &08! 8-5+%#3$<! (+%'-0%$/$*$#$+%4! 9-%#+($0,! WSB! ASHFT0,! &!
%="-(#%)+!"&(#0+(%.$"11$#.$0!.-=%+.-*8%B!6.+!0+1!,+0+(&#$-0%!) &*=+!&=#-0-57! &0 RI8p- IS/ S*$#
$5'-(#&O#!) &*=+%B!6%PHIR IS 0&/*$0, #.+ 5. &) +!-#.+(1*$9+!'(-b+<#%4 |8 I&S$* 7' (- b +<#!
&5-0,!-#.+(%B!188(+%%$0,!9&<#-(%!%=<.1&%!"'(-8=<#$)$#74!1+**L/+$0,!&08!+0+(,7!<-0%=5'#$-
AT *P<TI5&:+(%!&08!-(,&0$%&HS-0% - 18+)+*-'1+)$8+0<+L/&%+81%0#(&#+,$+%0lH- - #S5$Yo+ 1. +]
-Ql#+*+1-(;B!

@$0&**741808!8%61&!(+%6=*#1-910(-9B! Y &(t&!p-%6u! Y -09+((+(1%! (+%6-+&(<.4! &1 %+($+%!-9! (+<-
&(+1-M+(+811$#.1 (+,&(8#-1=(/&0!"*&00$0, 41 (-5-#3$0, #+*+1-(;$0,|&08I<(+&#$0, 1% =Y #&$0&/*+!*$)
+0)$(-05+0#%B!6. +%6+1&(+1%=, +06#$-0%!$0!(+%'-0%+ 1#-#. +1<=((+0#!<.&0,+1$0!<-55=H#$0, I &4
1-(;'87085$<%B!X. +1%=, +%6#%!/&*&0<$0, 1#.+10++8%!-918$m+(+0#8+5- (&' .$<!,(-='%!&08!&8-'#
$00-)8#SB)+! %o-*=H#S$-0%ISRAKLOH#(S/=HHH &) 5-(+] +K=$#&/*+4] +99$<$+0#! &08! +0)$(-05+0#&**1
9($+08*719=#=(+B!

h+%%-0%! 9(-5! #.+! $5'&<#! -9! #+*+<-55=#%0,! -0! 1-(;L*$9+! /&*&0<+! &OB+FRHFT !
=08+(*$0+! #.+! 0++8! QAL #.-= #HL-=#! '-*$<$+%! &08! <-0%$8+(&#$-0%B! "&*&0<$0,! #+<.0-*-,
1-(;%'&<+18+%$,04!0($, . #!#-18$%<-00+<#0!'-*$<$+%!&08!"($-($#$%$0,!19&5$* 711 +**L/+$0,!$0!9=4
&0&*7%+%! &(+! <(=<$&*! %#+'%B! "0! &88$#$-04! &88(+%%$0,! #.+! <.&**+0,+%! &08! -"-(#=0$#$
5%,(&#$-0! 9(-5! =(/&0! #-! (=(&*! &(+&%! 8=+! #-! (+5-#+! 1-(;$0,! (+K=$(+%! $0#+,(&#+8! -*$<$+%!
$09(&0#(=<#=(+! 8+)+*-'5+0#B! "0! #.$%! 1&74! %-<$+#$+%! <&O! (+&'1 #.+! [+0+9$#%! -9! (+5-#+! ]
+0%=($0,'#1H#*1L/+$0,!-9!.-=%+.-*8%!&08!9&5$*$+%B!

6.5%!'&0+*1.$,.*$, #+81.+1(-*+1-91# . +1.-=%+.-*81& 089 LB (Hit S<BK K. (0+%%$0, 1#. +!<=((+0#!
%.$9#!$0!<-55=#%0,!&08! 1-(;!870&5%<%!#-! (+%.&'+!=(/&0!'*&00$0,4!' (-5-#+!#+*+<-55=#3$0,! &08
9-%6H#H=%#&SUEBYBOI+0)$(-05+04#96B 7 1+08/*4& 8- #$O0 1+ K=$#&I+$< $+IBA<+0# S| &DBIH. +!
&<HP)+! '&(H<P&H$-0! -9 <SHHCODBF$HE&H+! &! H#(&TASHSLN+0+(,7! <-0%=5%$-0! &08!
+0+(&#$-0B!6.+71&*%-1+0%=(+19&5$*71 1 +**L/+$0,4! &88(+%%6!#.+1<.&**+0,+%!-9!=(/&OL (=(&*!5
&08!&<.$+)+!<-5'(+.+0%3$) +1%=%#&P0&/*+!8+)+*-'5+0#B! !
%



HHE&*A, 2], A-%&G-A%1,?&

|1 GH*-#*-2HE) %, +"E#+" 62" $2H% CH 2$-" % &VbE 24" #+ -2 YT IS BN ER=H
+'CY0)0*+0"=H" #"2, AH6> . *2A=H 2HOBA*H) 2SO E"+A24*- DHE) +*+$'&Ht+0>%0) " $2#% CH2D6' &
'SE2A4H Yot (A+$H*2$-"Yo8VOE 2H A HAY06) S 2HY CH+"CY) 0™+ 00" #" HSY&&2S*+F2HA'C2* 24",
A2$6)+* 24+ 1 2H#C S2HYCHEE+0*2HS-"E2HS- 8 &2 E24#" #+0>'$* At

11 <SS2AM*- 244" 2)" 24 (25 O2H HE) +*+$ &HAYOE) S2HU CH Yo HYo" & PHS "%, 82 . E 24(6*H &A%, %)
+H'SO602H" H#+"CY0)0*+00" HH #*+024H#YCHS) +A24#" #202)E2"$+24AH1%, 2F 2)=H#+-24#&%$ &+*
&' SSAH*-2H# 28244 PHAYS+ &H" HEBE*B) &+ C)BBBEBIAH#+-+4H)2F 2) 4+ "EHYCH
&AF+"E#>"*+2)" 4 A

L1 L-2)2H+AHH" 22 H-ot( 24 &2 H Yot - 2>V 2" +' &H) +AS M #-)O4H+"FU&F2 #+"#20>%,2)+"'E
*OHHEHS)2. U0+ S24" HC)22.Y0HUCHIL" &+"2HSY0006" +$ 00" 4" H6"+12))6>*2 H" #
2D06' &t SS2 AT - 241+ 2) "2 =H24>2$+ &&PHCYo)H?Y66 " EH>2%>8 20 4H>) %6*2$++ %" At

11 L-2#) 2096+ 24#2$%" Y60 2H-"4H#) 2> YA+ +04" 2 #5-2#-06 024" HEYo$ &+ 4 AH HS2"+) &#-6(HCY)#
8AF28+-%0%. A} +*-+"#*-2HYF 2) D) 28+ $2H% " H#0'[%6)H#*) " 4>%) **+ 06" #&+"SAH#Y0)#$') (%" D-2'F
H&HOVo(+&APHD,) AHSH PHSDH) 24 AHIH2 " (&24H0BE* +DH AS+ EH %024 #4¥)%"E#
ClO+&PHSU""2$++ 90" AAHG2*=H-+HQAYoH. +4%)+(6* 244, %) SH" HC'0+82H>)2446) 244" #+"$)2'4:
&2F 2896 CH.%024*+ $HS%" 4@I>*+%"

0-J%*1$KD+&7$%+D&
9"+ A%BE &G-DA2#&G"A-"ALA+ &$%*&2DAAS] +&+AHCR-T2AHERIRGHA DHE

6.+15++#30,!.&%!8+)+*-'+8!<-0)+(%&#$-0%!*+&8F0, #-!;+7#.+5+%! &08! %#(+&5%!-9!8+/&#+B!6.
&K*+&0++8%(+)$%P#!1%-5+!1-91#.+1'($0<$*+%!-9!<=((+0#!"-*$<$+%! & 08!%0#(&#+,$+% #.&#!$,0-(+
SOl +1.-5+1 &W . +I<+0#(+!-9!"-1+(1&08!$0q=+0<+!-0! &<#I<OF&H#!<*$5&#<.&0,+B!6.+!.-5+!
&08!.-=%+.-*810++8!#-I/+(+&<#3$) &#+8!&%!&,+0#%!-9!<.&0,+4!1.+(+!/+.&)$-(4!;0-1*+8,+1&08!<.&0
O++8%-1/+!+5'-1+(+8B!

6.+(+! $%! &! (+<-,0$#3$-0! #.&#! <*$5&#+! <.&0,+! .&%! &*(+&87! 8+)+*-'+8! 5&b-(! ($%0;%! &08! .&
&(-=08! #.+! *-[+! #.&#! (+K=$(+! 5=*#$*+! *+)+*0p! -9! $O#+()+0#$-0%! &08! '-*$<7! <.&0,+%! #-! $O
<-Frb<#H$)+! &08! +m+<#$P)+! 5-8+*%0! -9! $O#+,(&#$-0! 1$#.! 0&#=(+4! (+&*$CH0,! $08%)$8=&*! (+%
#-1&(8%! #.+! *&0+#! &08! #-1&(8! 9=#=(+! ,+0+(&#$-0%B! "0! #.$%! 8$%<-=(%+4! 8+%'$#+! $#%! <
9&5%*7!1&08!#.+!.-5+!1 (+5&$0+8!-0!#.+15&(,$0!-9!,-)+(05+0#!"-*$<$+%! &08! &<#$-0!"*&0%B! " 0%#-
#.4+(+$98! (+*$&0<+!-0!10&#$-0&*1&,+0<$+%41$08=0%#(7 4! & ORI W7 FO&/*+(%!9- (1< &(/-0!
O+=#(&*!11-(*8B!6.$%!&" (-&<.!1-)+(*--;%!#.+1&,+0<7!-91#.+19&5$*71&08!.-=%+.-*8! (+*&#$-0%.$'1 1 $#
0&#=(+4!<-55=0$#74'1@B@F +'&98.0+<-0-53<!=0$#B!6.$%!(-=08#&/*+!8$%<=%%+8#.+!;+ 7| K=+%#
&08!'-*$<7!(+<-55+08&#$-0%!9-(!,-)+(05+0#&*1 &08! $0#+(,-)+(05+0#&*! &+ BABHS-01 4. +!
9&5%* Rittt.+1<+0#(+19-(I-=(1&8& #&H#HPIH&ASH I#.+1$0<(+&%$0,!<.&**+0, «¥pBBH<.&0,+B!

W5'-1+($0,!9&5$*$+%!#-1/+1$0!<-0#(-*1-91#.+$(1*$)+%! &08!.&) +1#.+1&,+0<71#-15&; +!8+<$%$-0¢
#.+5(19%#(&H#+,$+%! &08! &<#$-0%!$%! ;+7!#-1<-=0#+(! <*$5&#+!<.&0,+B!6.$5%! <-5+%!#.(-=,.1%5&
<.&0,+8!/+.&)$-(%! &08! &##$#H=8+%!-0!8&$*7!/&%$%B! c-(;$0,!9(-5!.-5+1 &08! &<<+% %! #-!-0*$0+!
+J&<+(/&BO+K=&* S0 -<BF) $%0$-0%/+#1++0#.- %<& B&m-(8%-11-(;19(-5!.-5+1&08!
#.-%+!1.-1<&00-#B!6.$%!<-=*8!(+%=*#!$0#-18$% & ($#7 - V&I ESH+H)40! 1 +&*#.B!"01*$, .#!1-9!
#.+%+!83%<=%%%$-0%4! #.+!5++#30,! 8+) +*-'+81 &! % +($+%! -9!'-*$<7! (+<-55+088&#3$-0%! &%! 8+#
%+'&(&#+10-*$<7!E+<-55+08&#$-0%!E+'-(#B!

&

%!



925%-0OD+*B+4+%17&

6.+120$#+8138#$-0%6d!V+ & (#5+0#1-9IW<-0-5$<1 808! X-<$&* IME&S(1 186! (+'(+%+0#+8/7IY%BIE
e&<C5&(%;&4! X-<$&*! IM&$(%! N99$<+(! v! 23! @-<&*! O-$0#! -0! #.+! @E&5$*74! 1.$*%o#! #.+!
E+0&$%%&0<+! @-=08BABOY+%+0#+8! /BHA.&$(5804Y ( B! N(7&0! X&08+(%-04! ANWB! 6.+!
5+-+#$0 18U &B(+8Y710(-9+%%-(1Y-.&5+8! P&5&*!I/8+*5-0+541 A &$(1-O | (<. $#t+<H#=(+18081#.+!
@-=08$0, IV$(+<H#-(HMA+OH(19- (I (<.$H+<H=(124/ &OSYBOBP*-/&*I>+($H& IFAI2P>G I&4#
20$)+(YoSHGL:-(;IF#.+0! &48-##$0,.8516(+0#120$)+(%$#7GB!

WJ'+(#%!&08!'&0+**$%6#%! (+'(+%6+0#+816.+120$) + (% $#71-91P*&%,-14120$) +(%$8&8!8+13&) &((&
A$-LY+8$<-1 V+ E-5&41 w=++0! Y&(7! 20$)+(%$#7! -9! h-08-04! 20$)+(%$8&8! A&(*-%! "1 8+ Y&S($
AWO6!20%$)+(%$BTOSSE!&5-0,%6#!-#. +(%B!

@-(19=(#.+(1$09-(5&H#$-0! &/-=# #.+1\WI'+(#%! Y ++#3$0, 808! $#%!'&(H$<$' &0#%4! 7-=1<&0)$%$#
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1+10-++81#-1/+,$01-=(1 <&(++(1$01*$O+BI#! /$(#.41 1+19$08! -= (%649 §OVEL 9+ 808! *+&Y6&OH! *& <+4!
&08!&1<-55=0$#71-91"+-"*+1-011.-511+18+"+0819-(I1+)+(7#.$0,B!"01#. 84 -5+41 1+ (-11&08!58#=(+18%!

!
I HHS%&"96()$+,-(.($+/(0,123'-(.(456(215)+5#17088+96%+/19:3:96#1;4=1>7>@A, !

(&



4% +18081&<K=$(6+%" %0 BIN=#1-=(1)=*0+(&/*+1<-08$H#$-010+)+ (185%6&"+&(%6! 1 +1&**106 =90+ (I5-(+1- (¢
O(+K=+0#I&08*-0,'+($-8%-0108#S, =+ A0+ %606 41- (I 7% $<&*AI5-(&*41- (1% $(SH=&HB+H+($-(8#$-04)
$96!&, &S0 HI* &<+ 1 +(+11-+19$08! (-#+<#$-01808!.+*BIOBAI&* #.-=, IS# Y| 0-#1# +1-071-0+1#-11.$<.
<&OMH=(04ISHISYI=0=8**TI#.+15-o# &<<+% % $/*+B!

>-5+1$001-=(1"*&<+19-(1SOHSEE<TAH11.$< 1. +'+(%-01 1$#.8(& 1% 1#-1:++'1.$%!- (1. + (1*$9+!$0! - (8+(1 &«
(+,8SON<-OH(-* 1)+ (ISHBEHA#*- 24> &' S2HC Yo )#*- 2HC) 224" #>2'$2CH&H $+6' &+D'*+ %0 HOFHR( HYelH-60""
&O8IN+(#-*&%-ITSZ\AHaRGEIVA*H)2$%" . +*2=H>)+F*2=#A42$6) 24" #$Y0CYo)* (&2#>8 ' $2HCYo)H*- 24 2.
AN SDAHA-28*DVHC)Yo0H*- 24" +6) &t 0) & =H b, -2) 2+ H( 2890  EAH A+*A#+""2) 0% A #A-2&* 2 =H#" #
' )244244%- 24 %) & H" H*-2HYo*-2)=HYo> 2"+ EH+*42& CH Yot QIBRA(9 1Y )+ %! TSZ\4| RGB!

6.+!.-5+!13$%! &!%'&<+!$0!1.$<.1&! <-55=0$#7!-9!'+-"*+41-9#+0! =0$#+8! /71 #$+%!-9!;$0%.$' - (! &993$C
*$)+H1#.+S(1($)&HH!*S)+%0B! "HI S%0! #. 4! * &<+ 1 +(+!'+-"*+1*+ & (01 #-1*$) +1 1$#.| -#.+ (%4 #-1 %. & (+! (+%0-=(
<&'&I$*$#S+%A! #-1 [+! %+()+8! &O8! #-1 *&<+! #.+5%+*)+%! &#! #.+! %o+()$<+! -O1 #.-%+! 1.-1 &(+! )=*0+(&
8+'+08+0#B!c+!<&**I1#.$%!+J<.&0,+!-91%+()$<+%!&08!.+*'1j<&(+d4!&08!$#!$%!<. & (&<#+($C+8!/7!-'+0C
j-#.+(d!1&08!1#-1.$%!-(1.+(10++8%)! &%0! &!'+(%-0410-#!b=%#18&%! &!%$<;!-(11+&;1/-87BII*#.-=, .| <&(+!$%!*
$O!-#.+(1+0)$(-05+0#%4!1%=<.1&%#.+1+I#+08+819&5$* 74 1#.+11-(; *&<+41#.+10+3,./-=(.--841#.+1%<.--*4
~%0'$#H&*41 &! ,(-="1 -9! 9($+08%)! -(! 5&07! -#.+(%4! #.+! .-5+! $%! #.+! '&(&8$,5! -9! <&(+4! 1.$<.! -<<=(
%'-0#&0+-=%*7!&08! 1.+ (+!+)+(7-0+1+J+(<$%+%! $#4! +&<.1$0!.$%! - (. +(1 1&74! %-5+#$5+%! & %! <&(+
%-5+#$5+%!8&%!<&(+8L9-(!"#(P6-0%B

_C.+01>85%$0,#-0!FTSSUAIRG1%& 7H)R&#FSY600++2 #-06#HCRYB) +A-+"EH" HE)%, *-HUTH#+" +F+.
+106++5%0 -1/ +1#.$0;$0, 1-O1#. +1.-5+0%1%6-<$&19=0<H#$-04!' & (HS<=*&(*71<-0<+(0$0, I<.$*8(+0" IFI/8+*5-
&08!1(,&08-n&! TSTSANGER2# #$+F+&+D"*+%6"# CU$642 #%"#$') 24 $" #>)%0%*2# -60" # C&Y66) +4-+"
$96"42D62"*&2=H-">>+"2A4H" H#3') 2HA-Yo6 & H(2H*-2H0Yo A HA+E"+C+$ "+ #*-+"E LRI SISCHIHTEIRA!
|GBG2#A* ) HYB)H&+C 24 At . 2>2" 2" CSA=H" #*-2H#) Y& 2HYCH2) & PHS') 2+ A Yo B QU6 ) #' 6+
Z[[RA ZITLZIRGBFSS 2444 '&AYo# 0'S24# 6A# 252" 2" =" #*- 24 $)2#)2$2+F2 # .6)+"EH# +&&"244# '+
)24%%) 24 %6)#'6* %" Vo0 PAR " - *H>2) 4> 28+ + F2=#$') 28+ A4 H) 24> %" A 24t . 2>2" 2" S2=H+"H ' F*-"
(BA2H+*=H(B*H+"4*2' HBA2AH+ H+Y#>) % 0%* IRFEB R BI S TZ4!IGB!!

!
SWMEMDWJIIK&FZ&IREM&

6.+1-($,$0%!-91# M-+ $4#% CAK(R!-9#+01#(&<+8#-19+5$05%#!". $*-%-". 7!1&08!"- *$#$< & *15-) +5+0#%!-9 1.
Z[\S%!&08!Z[[S%!FP$**$,&0!Z[\TD!3-88%$0,%!Z[\UG4!&%!&!(+%'-0%+#-11.&#!1 &% $0#+('(+#+8!&%!& !
,+08+(1/$&%! $0!%-5+!5-(&*!#.+-($+%41%=<.1&%!#.-%+!-91 e &0#! &08! =#$*$#& ($&0$%54! 1.$<.1 1+(+!/
<-0<+'#!-91#.+1%+*9! &%!8$%+5/-8$+8! &08! 8+#&<.+8! F>+*8I TSSIGB!6.+! +#.$<%!-9! <&(+! _<&**%! ¢
)2&'*+%"4-+H24>%"4+(+8%08Ra>2)+2"$R 08! #.+ (! <=*#=(&*4! $%o#-($<&*! &08!'%7<.-*- $<&*I<-0#+I#
FA-(,+(%-0! TSS]4! U][4! +5'.&%%%! -=(%GB! _"#! $%! &0! +#.$<%! #.&#! )&*=+%! $0#+(8+'+08+0<$+%
(+*&#$-0%1#.&#!1<-00+<#!'+(%-0%4!(&#.+('#.&0!'($)$*+,+1$08+'+08+0<+!&08!$08%$)$8=&*$C&#$-0B!"#
+#.$<%! &%! &!"'(-<+%%!-9!5&;$0,'b=8,5+0#%!/&%+8!-0! (+&*41*$)+8! +J'+($+0<+%! &08! $0! #.+! <-0%t
(+*&#$-0%.$'%!&08!$0%#$#=#$-0%!$0!1.$<.1<&($0,!$%!"-%$#$-0+8"IFO.$**$'%! TSZ[4!Z2Za]GB!

>-11&(+!8+<$%$-0%! 5&8+! $O! #.+! +#.$<%! LY €RHUKT & # . 25+4+%"# *1 29y2& ** 7| Yo#& (#%! 9(-5! &!
'(-/*+5!98<+81/71#.+!&,+O#AI&! (-/*+5!F$#5& 7! /+1&0!-"-(#=0$#7 G 1L$#.1%+) +(&*!18$5+0%$-0%4 ! $0<*=
5-(&*!1-0+%B!6.+! &,+0#! %#=8%+%! #.+! 0&#=(+4!-($,$04! &08!"'-%%$/*+! <-0%+K=+0<+%! -9l #.+!"(-/*+
&*#+(0&#S)+1%-*=#$-0%D!+%#&/*$%.+%0# . +1#+< 0 <&*IF<-%#4!9+& % $/$*$# 741+ 99+<#$)+0+%%04 -
+#<BG4! .=5804! %-<$&*! &08! 5-(&*! <($#+($&! #.&#! #.+! 5-%#! &"(-'($&H+! %o-*=#$-0! 5=0%#! 5++#D! &
)&($-=%! -'#$-0%! /7! #.4+%+! <($#+($&D! 5&;+%! #.+! 8+<$%$-04! +J+<=#+%! $#! &084! 9$0&**74!
<-0%+K=+0<+%B!!

!
14B#+250*1802+3(6+2%!0%% 1! 1 CH#+5!$216(/+ HI6HRLFE+BEBA+8#(6+105//C2(+5/*DI+56(215)¥BH1 C 14"+




B.+1+#.$<%0!-01<&(+19-**-1061 & 1% $5$*& (1%6<.+5-+1/=H#1/+<-5+001&1'+(%-08&*$CE&H$S-01-91#. +15-(&*18$%
~QU#.+1"+(%-0! $0! &! (+*&#$-08*! +0)$(-05+0HBYH&RIEY%! &*1&7%! #.+1 0++81 9-(I'&(HS<=*&(! <&(+! #.84
8O-#.+(I"+(%6-01. &YUBHSYL"*) AHH+ Y H2* -+ $ Q- 200) + 2A#*-H AAB024*-24>") +E0HYCHOY) ' &#)2'4%"+"'E;
"+ AY8 2 H E2" 0 S E#+0>2)4%" &= (4%) $HS &B6&*+%0 " AHD #. Y00+ HHF+2, HH"HG2A*2) " H>-+ &Y
2%+ S YoCH# $)2# —+E-&+E-*# *-2# 'CC2$*+F2# . +02"4+%0"4# YCH Q%) &+*?=H *-28 +"2F+¥ (+&+*P# %
+1%2). 252" 2"$2=H*-2H+0>00)F " S2HUCHS)2H S+ EH" #-2' &*- 2 FHS-02" 4+ "H*-2#C' () +$SH U CH-60"#, 2
(2+"E=#" #%-2#)2&*+90" &# " #$%"*2a%6'&H# "6)2H Yo CH " 2*-+$ &# D6 24*+ UTHEE)S L U6 D!
C.7#+1&08!A=-5-1TSZ|41+5" &%$%!-=(%GB!

A&($0,1$%!+%%+QRBEPTL B+ *#-">> 2" AH+"H*-24) 28 *+ %0 "H#(2*, 22" 1#+-2HY0" 2HS ) +"EH " #*-2#%"2#$") 2.
COoHB IF3-88%$0,%!Z[\UD!P$(&=8!TSTZ4!aGB!6.+!&,+0#!;0-1%!#.+!10++8%!-9!-#.+ (%! (+<$%+*71#.(-=,.!
A (+*&#5-0%.$'%! 1$#. 1 #.4+ 541 (+*&#$-0%. $' Y258 #) BdBAB/=#! 0-#! 0+<+%%0&($* 7! +K=$)&*+0#B! _W#.¢
-9! <&(+! =08+(%#&08! 5-(&*! &,+0#%! &%! 8++*7! &08! $O0+I#($<&/*7! +5/+88+8! $0! 0+#1-(;%! -9! +#
5+&0%$0,9=*! <-00+<#3$-0%! &08! <-0<+F)+! -9! <&(+! &%0! #.+! +J+(<$%+! -9! (+%'-0%P/$*$#$+%! &08!
5&3$0#&$0! &08! -%$#F)+*7! $09*=+0<+! (+*&#$-0%.$'%! &08! -)+(&**! 9*-=($%.$0,! 1$#.$0! #.-%+! -)+
0+#1-(;% IFC.7#+1&08!A=-5-ITSZIGB!6.+!+#.$<%!-9!<&(+!$%!&/-=#10-#!-0*71%-*)$0, |&!"&(#S<=*& (' (-/*-
[=#18-$0,!%-1$01#.+!/+%#1 1 & 71#-1+0%=(+1#.+19*-=($%.%$0,!-91&**4!'($5&($*7 1#.+1&,+0#B!

N<&=%+!-91#.+10++819-(1<&(+1#.&#!.+!1-(1%.+!"+(<+$) +%!$0! &O-#.+(I'+(%-041#.+1&,+0#!19++*%!<.&
&O8!+0#+(%5)%$244#% CHO' S+"E#]6.E02"*4#('42 #Y"H#)2'&=H#&+F2.#2a>2)+2"$244" #+"#*-24#$%"4*2.
)28+ A-+>AH" " A HC + U A+t -+ $-HS )24 + AU PDABFSIEA SZ[417Za]41+5' &%$%! -=(% GBI "#!$
#.=%10-#1<-*841&/%ot(&<#!(+&%-0$0,4 H7'$<&*1-9lj#.$(8'+(%-0+#.$<%4dl/=#1%-5+#.$0,I'+(%-0&*4!1.$
#.+10%)'&# F'&+.+*?# %CH# 20%H0H 9 .8<&*! 8+<$%$-0L5&;$0,! &08! 9-<=%+%! *+%%! -0! $08%)$8=&*!
(+&%-0%$0,!FP$(&=8!TSTZ4!aGB!

W5-#$-0%!1+(+1&*(+&87" (+%+0#IS0 1. +1#(&BS#S-0&*18+<$%$-0L58;$0, I'(-<+%6 %641 &H!*+ &Y HI&Y0!
&-=H1 4 +1'(-/*+5%! 8IQ+<HS0, ! '+-*+B! 3-14! $O! #.+! +#.$<%! -0! <&(+4! &I9+<#%! &O8! +5-#$-0%! *&7!.
(+*4) &OHI(-*+A19(-5 1. +1)+(71$8+0HSOS<&HS-01- O 1t UDHNES, 1. +1(+<-, 0$H#S-01-O W +1(+%'-0%$/$*$#7!

#. &M #.+1& +0#) &%) $0!%-*)$0, $# L &) <-55$##+84! 0-# &%t (&< (+%'-0%$/$*$HTDI #.+1%+&(<.!1 9
0o-*=#$-0%61&O08 . +1+*&/-(8##$-01-91 . +$(1) &*$BEHS-0I1< ($t+(S&A M- +I$5+5+0H#&HS-01- Ol +1'(+9+((+€
1.$<.1$%! +0($<.+81 /71 +! (+*8H#$-0%.$'%0! [+#1++01#.+1 <& (+,$)+(! &OBI#. +1+(%-O4L &Y ROH b

)2 &&PHM-28>O=H*-24-28>2)#'22. MHo#-60(82H#-2) 428 CH" #(2#) 2| 28 VoH >>) 2-2" MFEBEBDDAH)2'&
TSTZAIEEB+#.$<%!-9I<& (+ SV HARMBRA>) $*+$2H AH0BS-# A#+" +F+.6'&#.+4>Y0A+*+%"=H# A#AY%0L
&) E2)H*-" - 24 >) Yo +"$2H Yo CH*-28+" +F+.6'&=#" #' At # $% & &2$*+ FUFO ROHITRDB.$7$' %!
TSZ[41ZZa\GB!!

[**1-O1#.$%! $%! +)$8+0# $01#.+19-=(1". &Y+ #.&! 6 (-0#-1 $8-+0#SIS+00! SOI#. +1'(-<+%6%o! -Ol#. +1+#.§
<&($0,1&/-=#A1#&:$0,1<&(+1-941<&(+,$)$0,41 8081 <& (+L (N BIBOVMH+"FU&F 244*-2#) 2$ %0 E"+++0% " #+"
D4 CH)AM S&'SH 44 $) 24 +4# "2$244") 2 AH M4 +"FUKF24# "Yo*+"E# *-24 2a+4*2"$2# YoCH '# "22 #"
AA24402" -+ A" 22 HA-Y068& H(2HO2HCAAATHL'S+ EHS) 2#% CH+"FY&F 244 4460+"E#4%02#) 24
KD+ 2 CH2 H 22 H" H#.2%2) 0+ + " EH-Y6, ol ) 24>BOEBEDHHZ[[RA ZSIGBDE+F+"E#+"FY%&F24#

* D4 +) 25 0225+ EH YoCH*-24"22. 4 CY)H ') 2# CSU# /') 2D) 252+ F+"E#) 2$Y0E "+ 24 *- 4 *- 24 %6 (| 25 *#
)24>0%" #-%k*-24$') 24+*H#) BEHBEBBA1ZS]G IFP$(&=8!TSTZ4!GB!

&
%CUJEFCXMCDRS&MDWJIIK&RCG&DWM&E&WFXM

W)+(7!.=5&01/+$0,10++8%!&!.-5+41/=##!1+18*%-1. &) +1&0-#.+(lj.-5+d1#.&# 1 +*<-5+0!=06!8**1808!1-99+(%

#.+1<-08$#$-0%!9-(1&18$,059$+8*$9+ MI#. +1+& (#.41#.+1=0$) + (MSUI0BIH+ U002 >-* 7! @ &#.+(!

!

HE"+1(/+54#(C(80#(15! LCH"+1$21F*+)131-+96!FO8. 114" +1C(+*/1 1C 24 4B- 0BG BE 11-"0#1G06+2.0)$! 7575 AIBO* 0/ 14"+
H$02#(8($0#12D!105/!+5303+/108#(1512+%+028",

SIE"(%! ()$*(+ %! 0! 8*1%-+5+9696! 1C1#"+1802+3(6-+2!-(#"1 2+ Y% SHBABH#OHEG240! 8*1%6-+5-+%606! # 0#1(%10"- 0D%!$2+%+5#!/
"1)+=IF:#I51#1(51$:F*(8I$1%(8(+%,

(%



@(80<$%! <&**%!$#1$0!. $%! WB T <ET SZaG 4! (+<&**$0, 1#.+18=HT1 1+1&**1 &) +1#-1#&; +!<&(+!-91$
6.84 <&(+! $%! &! <&**I #-1 #.+1 (+%6'-0%$/$*$#7! -O! (=*+(%! &OB! +J'+(#%4! /=H#] &*%-! -9! &** <$HSC+0Y
'(-/*+5%!-91#.8#1j<-55-01.-5+dI$5'&<#-=(1985$*71.-5+k!

E+06+&(<.4! &08&*7%$%! &08! 8+/&#+! 0! '(-/*+5%] (+*&#+81 #-1 #.+1 +0)$(-05+0#! &)+ +J'+($+
<-0%$8+(&/*+1,(-1#.1$0! (+<+0#!8+<8+ONAHS-"ER 084 . +!' & (H1#.&#) . =5&0! &<H#$)$#71<&0! & 71$0!$#4
#.+1 (+%+() &#$-01-9198 =08 &0BIO*-(&1%6'+<$+%6 41 &*H+(&HS-0%!S0!/$-8F) + (Yo SHTAIH. +18+#+($-(&#$-0
&08I5807!-#.+(I'(-/*+5%4!1.$<.1.&)+I5=*#$*+1$5'&<#%!-01.=5&01*$)$0, I<-08$#$-0%641%=<.18%61%.- (16
*.0,L#+(5! ($%:%! 9-(1 5&07! <-55=0$#$+064! =0<+(#HE&SOHT! &/-=#! #.+] <-0<*=%$-0%! -O! <*$5&#+! %<
#4(+O-(+41 &/-=H#.+1 5+ &Yo=(+%6! #.&#1 0-++81 #-1[+1#&:+0!-(1%.-=*8! [+1#&; +0! FP&(8$0+(1 TSSUG A1 #.+!
'(+)+OHS-041<-((+<#$-0!-(1&8& #&HS-041+#<IFh-5/-(,| TSS]GB!

6.+%+! &(+!,*-/&*!'(-/*+5%! $O! #+(5%! -9! #.+$(! <&=%+%! &08! <-0%+K=+0<+%4! 1$#.!)+(7!*-0,L#+(
'+(%$%0#+0#1$5'8&<#%4!/=#!=0+) +0!8<(-%%!(+,$-0%!F V& - HIGHTFSBIR B+ <#!=001&**410-#1-0*7!
[+<&=%+!-91#.+$(1<-0%+K=+0<+%4!/=#1&*%-1/+<&=%+!-O1#.+$(1<&=%+%4!,$)+0'#.&#!5&07!-9!-=(18&
-019--84!11&#+(1&08!+0+(,7'<-0%=5'#$-0411&%#+'5&0&,+5+0#4!5+&0%!-9#(&0%'- (#&#$-04!-(11.&#!11+
&08!=%+4!.&)+!.&8!-(11$**1.&)+! &0! $5'&<#!-0!#.+!+0)$(-05+0#B! 6.+%+! &(+1#.+(+9-(+!'(-/*+5%! 1$#.!
<F+& (I +#.$<&*1 835+0%$-0! /+<&=%+! 1+! &(+! &** &<#$)+! -(I'&%%$)+! &,+0#%! -9! #.+%+! &<#$-0%4
(+%+&(<.+(%'&08#.-%+!1.-15=0%#!"(-'-%+1&08!$5"*+5+0#!#.+15+&%=(+%#-/+1#&;+01/710&#$-0%4!/=;
(+&<.$0,!8-10#-1965&8**+(1<-55=0$#$+%04!.-5+%4 & 08!S OTMBEEEBG 18 99+ <#+81/7IK=+%#$-0%!&/-=#
#. A K=&*S$#7! -9 #.+! 8+<$%$-0%! 1+! 5&;+4! #.+!1 ($, #%! &08! 8=#F$+%! 1+! .&)+! #-1&(8%! -#.+(%4! #.+! <
8+<$%$-0!)+(%=%'#.+!/+0+9$#%!$#!/($0,%4!-(1#.+!($, . #%!-919=H#=(+!,+0+(&#$-0%!)+(%=%!#.+!<=((+

[#!.-5+41 1+ & (+! $O0#+(+%#+8!$0! +0)$(-05+0#&*1 &08! +#.$<&*1 $%%=+%!/+<&=%+! #.+].-5+1$%!#.
1.+(+-=(1)&*=+%!&08!/+*$+9%! &(+15-=*8+8B!1%! 0& 70+ FTSZS4!'B! TZRGHSWORHIASHI ((&?#
* 2 0%A*# A+E"+C+$"*# 2a>2)+02"*2 # 4+%2# Y% CH# "# 20(%.+2.=# +"-'(+*2.# " # >&'$2D('42 # 2"F+)%’
2.6$*+0%" "HCYo)H 'Yo*dH#D, 2&&H(2C%) 2#" #(22%" #*-2#$&'44) %Y 0=#*-2#>&'?E) VIE NS TR PEAS UM% &
'B[ZGB!

&
SWMEWFXM&RCG&MCUJEFCXMCDRS&NEFTSMXK&

6.+ 1+#.$<%!-91<&(+I'(+%+0H#%I$#Y0+*91&%!&I=0o+9=*1$0%#(=5+0#19-(18+8&*$0, | 1$#.#.+15-(&*18$5+0¢
O-(I#.+1+0)$(-05+0#BY-+$'&#>") +E04H#S$2"%) 2. #)%6" #$)+"EHS " #'$S"%, &2 E2#*- 2HA+E"+C+$"$2#%C
$)+"E# CY%)H# &&HS+" AHYCH Y -2) A=t At 28&H At - 24 $%0>82aH F' &6 24 Yo C# 2$%8IE+$' &t +"+2) .
&0+ +0L" AH VY CH 0) & F+2, 48 ¥4 2" 24 ) 28+ " $ 2R B A MG RD8! A=-5-1 TSZIGB! C.&#! 8-+%! #.+]
+£.5<Y01-OI<& (+1-90+(I#-1#.-0b+!1 -1 &)+ 1#-158: +18+<$%$-0%61<-0<-+(0$0, 1#.+1+0)$(-05+0#1&#! -5+k @S
[(-&8! <-0<+#1-91 1.-1#.+1 j-#.+(%od! &(+! #.&#! -=( &<H$-0%! 5&7! &OQ+<HAI O(-5! #.+1 '+-"*+1 <*-Vo+ Yot #-1 =
# (%)) +(TN(+5-H+A11.-158B+AI"+(.&'V1*-0,1&, 41 8+<$Y6$-0%61#. &#1 &99+<#1=0610-141-(11 -1 1$**196=99+
<-0%+K=+0<+%0! -9! -=(! &<#$-0%! $O! #$5+! &OBI-PAIRAHBUH C)V60# *-2# >)20+424# *-"*# -60"4# ') 2#

*Qot*-2#3$%"$2>*+%"#% CH#-%0%0# % FEe$HHeeHAS 2[4 2Za\GB!

X+<-08*741&!/(-&8!<-0<+'#!-9!1. &#!&<#$-0%!1$#.1+0)$(-05+0#&*1$5*$< &#$-0%!1+!<-08=<#!$0!#.+!.
6.+19-<=00! $%!-9#+0! -01#.+1$5'&<#!-91 <-0%=5'#$-0! F-9! 9--841 1 &#+(41+0+(, 741 #(80% - (#4!*+$%=(+C
=00+, *8I$%I5=<.I5-(+1#.8018!<-0%=5'#$-01=0$#4!/+<&=%+419-(1+I&5"*+4I$H$%! & (#1-91&10+$, ./-=(
$OIL.- Yo+ I<=4H#=(+18 08! (-/*+5%I$H! & (HS<S &#+V041-O#+01$01&) +(718<#$)+11&7B!_2(,$0,!.-=%+.-*8%o -
(+96'-0%$/*7! .&%! $#%6! *$5$#%4! &08! 1.&#! <-0%HSH=H+%0! j(+%6'-0%$/*+d! /+.&)$-=(! $%! 8+)+*-'+8! 1
(&<HS< AN (& +(1H.801 &/ Yot (&<H*T18$YoH&0<+8!9(-5I$# FBBBGB!Z>-=0%+.-*8%{! &(+!j+0(-**+8d!$0!0-
|
NG+ 4" (%! K:Y6H(C(+%! #"+1 2+9%$15%(F (*(#D H(TCH™ L EBOSIROH(15%! 05/! 50#(150*=! 2+3(1503+IELB435)+5#%! (5!
2+3:%0#(53! 05/! $21) 1#(53! $2(60#+! F+"06(1:2%! 156225} B5H#=! 0+#"1:3"1 #"+2+1 (%! 0! -(/+1)023(5! C12! 8 H%OHG/!
"1:%+"1%/%1#11)0.+#8(%(15%! (514" (%6!02+0!7M2(L (INPR=INO
QB 1" +12+9%$15%(F (*(#(+%6105/!/:#(+%! 1 C(5/6HEIEIBIS5+#0* +#"(8%=18C, IR2($$%!7>?; @A=1SD5/0! > 7; A
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$08=2%#($&*4! ,-)+(05+0#&*G4! 1$#.! <-0%+K=+0<+%! 9-(1/+.&)$-=(! &08! (+%-=(<+! =%+! &08! 9-(! #.+!
1.$<.!.-=%+.-*8%!<&0!<.&0,+!| FBBBG!Z6.+7! &(+! &*%-{1 %$#+%! -91'(-8=<#$-0! 1 $#.1#.+$(18$) $%$-0%
$O#+(0&*!+<-0-5$+%!-91*+08%$0,!&08!%.&($0,!,--8%! F+B,B4! <*-#.$0,G4! &5$8%#! 0+, ./-=(*7! ,$9#! +<
F-919(=$#%!&08!)+,+#&/*+%4!"*&0#! <=##$0,%4!<.$*8! <& (+4! +#<BG4! &08! <=*#=(+%!-9! (+L=%+ | FP
ULa&B

"OM I+ $<V01-O1< & (+A1+5-#$-0061&(+10-#1-0% 71 <&**0p1O- (1&H#-+OHS-01/+9-(+1#. +1$8+0H$9$<&H#$-0!
(- +BA =851, =$8+%619-(1#.+1%+&(<.| 808! (+<+#$-01-91 $09-(5&#S-0419-(1#.+18 0&* 7% %! -91#.+!'(
&08!"-%%$/*+1%-*=H#$-0%419-(1#.+1$09- (5+81(+%6'- 0%+ H-1#.-%-+1'(-/*+5%4180819- (. +1+J+<=#$-01-Ol#
& (-(S&H+1%-*=#$-0B!_A&(+808!<-5'8%%S-0l#- +#.+(11$#.1$58, $0&H$-015+& 0. &#1# +1%6=99+($0, !
I71$0b=0%6#$<+!<&O!/+1)$%=8*$C+841&08!#.$%! 5-#$) &#+96! &08!$0%'$(+ %! '-*$HS<&* &<#$-0"IFO.$*
808! ($)&H+8<HS-041 (+9+(($O, H-1-#.+(I'+-*+1&0OBAI L +(+1&" (- ($&H+AH-1#.+10&H#=(&*11-(*8B!

6.+! (+*+)&0<+!-91+5-#3$-0%! &08! +99+<#%! $O! #.+! +#.$<%! -9 <& (+! &"*$+8! #-1#.+1+0)$(-05+0#! 8-
<-0#(&8BP<#!#.+1$5'-(#&O0<+!-9N$(#=+%!FA-00+**7ITSSIGA4!,--8!-'+(&#$-0&*!. &/$#Y0 1 #.&# & (+! &<K=$(+
)-*=0#&(74!8+*$/+(&#+41&08!+99-(#9=*I(+'+#$#$-0!-91$0< (+& %P0, * 7!/ +##+(1&<#%B!6.+19$(%o#!-O1# .+
$%!b=%#$<+4! &%!$#!5&;+%!=%!&<<+'#!#.&#!+)+(7!.=5&0!/+30,!$%!-(1%.-=*8!/+!+0#S#*+8!#-1&0! +
#.+10&H#=(&*(+%-=(<+%!&%!&O07!-#.+(!.=58BNPSD+ 1 $0. &/$#!#.+11-(*8!&O08!5&; +!=%+!-91$#%! 0&#=(&*
+08-15+0#411+1$0+)$#&/*71&99+<#1# +1+0#$#*+5+0#!1-91-#.+(%!-9'#.+$(1%. & (+!-9!10&#=(&*! (+%-=(<+9
[+$0,10-#1-0*71<=((+0#*71*$)$0, < (+ &#=(+%4!/=#!8&*%-1#.-%+11.-1&(+10-#17+#!/-(0+ IFN($CSI TSTSANRG
&(+1&*%-1-#.+ () $(#=+%!&081)&*=+%!$0#.+19$+*8!-9!1+0) $(-05+0#&*+#.$<%41%=<.1&%!"+(%+)+(&0<+
F/+<&=%+! #.+%+! '(-<+%%+%! #&;+! &! *-0,! #$5+G4! 9(=,&*$#7! F/+<&=%+! #.+! )-*=5+! &08! <-5'-%
~-=%+.-*8! %'+08%$0,! &99+<#! #.+! =%+! -9! (+%-=(<+%! &O08! #.+! )-*=5+! -9! 1&%#+G4! <-5'&%%$-0! |
<-0%+K=+0<+%!-9!-=(18+<$%$-0%!-0!-#.+(1"+-"*+4!'(+%+0#!- (1 9=#=(+ G4 %-*$8& ($# 7 F#-1+J#+08! .+’
$0!0++84!1$0<*=8%0, 1#.+19=#=(+!,+0+(&#P-0%GA!'&(#$<$' &#$-0!F,$)$0,!$0'=##-1#.-%+1& 99 +<#+8l#-!'
8+<$%$-0% . &#1&(+1#H&; +0G4! (=8+0<+!IF1$**$0,0+%% #-18$%<+(0!1.&#1$%#. +1#(=+!,--81$0+&<.I<&
#.+15+&0%!#-1&<.$+)+I$#G41+5'&#. 74! +#<B!

6.+19-(5&#%$-0!-91)&*=+%4!/+*$+9%!&08!"(&<#$<+%!/+,$0%! 1$#.!$09-(5&#$-0!&08!<-55=0$<&#S$-(
&/-=##.+-($+%419&<#%4188#&!&08!+J'+($+0<+%! &/-=##.+!+0)$(-05+0#! (+&<.!#.+!.-=%+.-*8!5+5/+(%
$%!%&$8!$0#.+15+8F&!&/-=#1<*$5&#+!<.&0,+4!$#%!<&=%+%!&08!<-0%+K=+0<+%D!1.&#!*&1%!&0
&/-=##.+%+! 3% Wt Bet! (+*+) &O#! +) +0#% | # &+ *&<+!$0!#.&#!+0)$(-05+0#D! 1. &#! & (+!#.+!+J'+($+0<
#.41+-%41 1 -1 9%=99+(! $#%! <-0%+K=+0<+%! F&*%-! #.-%+! $0! #.+! .-=%+.-*8! 5+5/+(%d! .$%#-($+%
(+9%'-0%$/S*SH# 7 1#.+1.-=%+.-*8I5&7!.&)+19-(1#.-%+!+)+0#%4 ! +#<B!!!

"01#.$%!1&74!$09-(5&#%-0!<&0!,$)+ 1&71#-1&1&(+0+%%! &08! &<<+'#&0<+B!6.+!"+-"*+11 -15&;+! ="/
~=%+.-*81<&0!,(&8=&**7!=08+(%#&08H#.+$(I(-*+1&%0!5+(+!1%"+<#&#-(%!- (1&%!&<#$) +!%=/b+<#%!-9Q1#.-
#.(-=,1#.+8$(1;0-1*+8,+1 &08! +J'+($+0<+%!-04!9-(1 +J&5*+41 #.+1 =% +! -9l 1 &#+(1 &08! +*+<#(P<P# 74 #.+!
#.+71<-0%=5+41#.+!5+&0%!-9!1#(&0%'- (#&#$-01#.+7!=%+41#.+!1=0+!-9l (+=%&/*+!/&,%! &08! (+<7<*+8
&08!-#.+(1$0$#5&#$)+%B!_6.(-=,.!1-'+0!&08!<-0#$0=-=%!<-55=0$<&#3$-04!'&(+0#%!.&)+#.+!<.&0<+!#-
#.+144)+*1-918& 1 & (+0+%%!& 08" &%%!8- 10 1#-1#.+$(I1<.$*8(+0!&!<-0<+(0!9- (. +1+0) $(-05+0# 1. &#!. +*' %!, +
[-#.15-#$)&#$-01&081<-55$#5+0#1#-1&<#!(+%'-0%$/*7 IFN$SCH! TSTS4AN\[GB!

@(-5! &1&(+0+%%! 1$**! 8+($)+! #.+1 %=/%H&OHS)+! &OB!'(-<+8=(&*! (+%'-0%S$/$*$#$+%64! 8=#S$+%!
<$HSC+0%A4#-1#.+1+ J#+0# 1 #. &# 1 #.+7) &)+ #.+1<&'&<S#T7! L & 08! $O#+(+%#! L #-1 &% %=5+!#.+541&08:
H#.415-H3) &HS-0%0 1. & 1$+415-) 18, +0H6 - 1#&; +1 8 08I$5*+5+0#1#. +1<-0%+K=+0#8+<$%$-0%!-0!'(+)
55#3$,&#3$-04!&8&'#&#$-0!&08!<-5'+0%&#$-04!+)+0!1.+0!#.+(+!$%!0-1$55+8%&#+!,&$0!#-1/+!. &8B! 6.-
|
'IQC!81:2%+=1"1:%+"1%/%!805!0*06 1108#! 15! $21 F*§H GIRDNH |5 1#1/(2+8#*D1 2+ %6$15%6(F*+=1 6B (HIHHEBAYo+/!
FDI$1*(#(80*105/1+8151)(8!/+8(%4(15%,
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V1Y 21) " (%61C 1+ 1-%%6 14" +12(3"#11CI8 (#(L+5%# LIFENSCL2IB0*10:4" 12 (#(+%!05/181)$05(+9%6! 1 5 HBB@ B/ %%6: + %o 40!
)ODIOCC+8#!#"+)=!(58*/(53!602(0F*+%6!%:8" 10988 BHL ) SBL5!*+6-+*96! (5! 12/+21#11)0.+1/+8(% (15911406 (33%,
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-915-#%$)&#$-0'FBBBG!5&;+%!#.+18$99+(+0<+B!"7!$0#+(0&*$CS$0,!5-#$) &#$-041 1 +!/+<-5+1+<-L ) $(#=-
TSTS4\[GB!

C+!.&)+!"(+%+0#+81%-5+!&(,=5+0#%!#.&#b=%#$97 1#.+1=%+1-Ql# +!+#.$<%!-9!<&(+1&%!&0!$0%0# -
%#=871-91+0)$(-05+0#&*!'(-/*+5%! &#!.-5+418&%! 1 +**1& %1 9-(1#.+18+)+*-'5+0#1-Ol#.+1:0-1*+8, + 41 &##H=
)&*=+%41&081)$(#=+%!0+<+%%&(7!9-(1#.+].-5+#-1/+18&0!&<#$)+!&,+0#!$0!%-*)$0, #.+%+!"(-/*+5%B!X =
#.+-(71<&00-#!.&)+1#.+1*&%o#!1-(8Y/+<&=%+!$HI 1 $**10-#1&*1& 7% (-) $8+!&B+K=8E&#+1%-*=#$-0% #-1#.+!
'-00+8! /7! #.+! +0)$(-05+0#B! "=#! <&O! /+! =%+9=*! #-1 =$8+! #.+! '(-<+%%+%! -9! &0&*7%$%4! 8+<$
$5*+5+0#8&#$-0!-9! &" (-'(P&H+!%-*=#$-0%! 30! #.+!.-5+411.$<.1$%! _&0!$0<=/&#-(1-9!,--8!+0)$(-05+0#&
'(&<#$<+%! FBBBG!/+$0,! #.+! +J'+($+0#$&*! &08! +8=<&#3P-0&*! %o$#+! 1. +(+! #.+! +<-L<$#$C+0%! -9!
<. &O<+!#-1<-O#($/=#+#-1#.+15-=*83$0,!-91#.+! (+%'-0%$/*+!'(-L+0) $(-05+0#&*| <$#SC+0%! -91#-5-((-1!F
O(+%+()$0, | #.+! 0&#=(&*! +0)$(-05+0#! $%! &! .=, +!<.&**+0, +1#.&#! .&%0! #-1 /+1 =08+ (%o#--8! 5-(+1 & %! &!'(
#.&0!&0!-=#<-5+B!"+%$8+%41$#!3%!#-1/+!'=(Y%=+8!/-#.1&#! & *-<&*&08!&!, *-/&*1*+) +*B!6. +*-<&*I< &**
#-1/+19%0#8& (#+8!&08!'=(%=+8!$0!#.+!.-5+IFBBBGB!"0!#.$%! (+%'+<#41#.+! -5+41&%!*-<&*1 &% $#!$%4 I<
+0)$(-05+0#&*1$5'&<# IFN$CHI TSTSANTGB!!

"0 &07! <&%+4! #.+! <-0%+K=+0<+%! -9l #.+! =00+! -9l #.+! +#.$<%! -9! <& (+! 1$**! /+! &! %*-1!"'(-<+%9
&8&'#%0,!/+.&)$-=(%!$0#. +!.-5+! (+K=$(+%!#$5+4!&08!#.$%! &B& #&#$-0!1$**18+'+08!-019&<#-(%! %=
&,+4! +08+(4!+8=<8#$-04! &08! $0<-5+!*+)+*1-Ql# +!'+-*+1$0)-*)+84! .-5+1 <-08$#$-0%4! 1-(;! .&/$#%! &
5&07!-#.+(1) &($&/*+%B!"#%! $5*+5+0#&#$-01 1$**1-9#+01#&; +1#.+19-(5!-91965&**18+#&$*%! & 08! 8&F$*7
%=<.1&%!#=(0$0,!-99!#.+1 1&#+(1#&"1 1.$*+!/(=%.$0,!-0+d%#++#.41#=(0$0,!-99!*$, #%#.&# &(+10-#10
=0"*=,,$0,!+*+<#($<&*' &"*$&0<+%! &#10$, #4! (+<7<*$0,!*+9#-)+(19--841 +#<B41 &**1-9!1 . $<.1<-$0<$8+!
+8=<&#$-0&*19=0<#$-0!-9!#.+!.-5+B!

!
IFCISHKJFCK

W8=<&#$-0!$0!<&(+!9-(1#.+!j<-55-0!.-5+d!/+,50%! &#!.-5+4! 1. +(+! 1 +1*+&(O1#-1*$) +4 1 #-1/[+1 & 1 & (+!-9# .4
<-0%+K=+0<+%!-9!-=(1&<#3$-0%!-0!-#.+(%!&08!#.+!10&#=(&*!+0)$(-05+0#4!&08#-1&<#!&<<-(8%50,*7B!f
S9! <&(+! ,=$8+%! =%! $0! #.$%! #&%;4! '&7%$0,! %'+<$&*! &#H#+0#S-0! #-! #.+! (+*&#$-0%.5'%! 1+! +C
(+%'-0%$/$*$#S+%! 1+! 5=0%#! &% %=5+41#.+! +J'+($+0<+%4! &O8! #.+! <-0#+I#! $0! 1.$<.! 1+! &<#B!I"*
"(-1*+5%!<(+&#+81/71<*$5&#+!1<.&0,+4!"-**=#$-04!(+%-=(<+!8+*+#3$-01&08!-#.+(!1+0) $(-05+0#&*!+) +0#N
+#.5<%!-91<&(+!'(-)$8+%!=%! 1$#.!5-(+! $09-(5&#$-0! &/-=#!1.-1 &(+#.+1"+-*+1-01 1.-5! 1+!'(-h+<#! #.+!
<-0%+K=+0<+%! -9! -=(! &<#$-0%4! 1.&#! &(+! #.-%+! &<#3$-0%4! 1.&#! (-*+! +5-#$-0%! &08! &99+<#$
$8+0#$97%0,!1#.+!5-(&*!'(-/*+5%! #.&H#! & ($%+4! 1.&#!)$(H#=+%! & (+!8+)+*-'+841&08! .- 11 1+!<&O!<&((7!-=
+#.$<&**7<-((+<#18+<3$%3$-0%!=0#F*11+!+08!="1&<K=F($0, #.+18&$*7!(-=#$0+%!#.&#%.&'+!-=(!/+.&) $-
<$#$C+0%B!

"0! &07! <&%+4! #8&;$0,! <&(+! -9! #.+! +0)$(-05+0#! 8-+%! 0-#! -0*7! <-0%$%#! -9! #.(-1$0,! 18&%0#+!
&"(-'($&H#+1/$0418)-$8%$0,!18%0#%$0,11 8#+(1-(1$0%=*&#$0,18--(%411$08-1%!&08!1 &**%#-1%8) +1+0+(, 7!/:
(+tK=$(+%'&!<.&0,+1$0) &*=+%!#.&#!*+&8%!9&5$*$+%0!#-1*$) +15-(+19(=,&** 7 415&; +/+##+(1=%+!-91# .+
&)+1808!(+8=<+#.+1+0)$(-05+0#&*I$5'&<#!-91#.+$(18&$* 7! &<#$) $#$5+%0B!6.$5%!+I#+08%#.(-=, . 1#.+!!
Ol #.+1 -=0%+.-*841 1.- #(&0%5$#! #.-%+! )&*=+%! #-1 9=#=(+! ,+0+(8&#%$-0%! &08! %'(+&8! #.+5! &5-0,!1
(+*&#$)+%410+$,./-=(%!&08! (+*&#%$-0%.$'%B!
|

&
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$1"01#.$%! (+&8$0,4!<&($0,!8-+%!0-#!5+&0!&$5%$0,!-0+! ,-&*19-(1#.+!-#.+(B!A&($0,!5+&0%! . &) $0, 1#.+!-+
&9%0!&!,-&BIA&($0,! $%!*--;:$0,!19-(1#.+!-R.B("0!#.$%! %+0%+4! <&($0,! 5+&0%! %="-(#$0, ! #.+! -#.+(1 S0 #
8+)+*-'5+0#1&08!I$0#.+!'(-<+%%!-9!/+<-5%0,!1.&#ABN$%

6&;$0,!<&(+!8-+%!0-#!15+&0!-"-%$0,!&0!&<#$)+1%=/b+<##-1&!'&%%$)+!-/b+<#BIA&($0,!$%!0-#!b-
,$)$0,D!$#1%++;%!'&(#$<$'&#P-041& 08! =*#P5&H#+*71&<#$-019(-5!-#.+(%B!"#!1%'+&;%!&/-=#!& !0 (+*&#$-(
&! 5=#=&* $0#+(8+'+08+0<+4! (+*-<&#$0,! &08! ,$)$0,! $5'-(#&O0<+! #-! #.+! <-0<+'#%! -9! (+<$'(-<
8+'+08+0<74!&08!<-00+<#+8BBH+#.$<&*!,-&*1-91<& (+!<&0#.=%!+0<-5'€&% % #.+!%=/b+<#%i!&=#-0.
0-#1&0!&/%o#(&<#!&=#-0-5741&!.7"-%#&%$%!-9!&=#-0-574!/=#1&!"(-<+%%!-9!*$/+(&#$-0!&08!$08%$) $ 8-

XH&T$SO0,! 1$#.1#.+1#.$0,%! -9 580! #(&0%9-(5%! #.+1 1-(*8! $O#-1&! .-5+4! [+<&=%o+! -O! $#%! <&(+M! #
-($,$0&**71+#.$<&*18$5+0%$-01-91*$)$0, 1$%6! (+8$%6<-)+(+8BI"91#. +19=08& 5+0#& 1 #(&$H!-91*$)$0, 1$%
1&71-91/+$0,1 SO #.+1 1-(*8! $%! +#.$<%4! #.+0! <&(+! $%0! #.+1 9S(Vo#! +#.$<&* &"(-&<.| #-1 #.+1 1-(*84! $
<.&(&<#+($C$0,!855+0%$-04!%#&(#3$0,! _|#!>-5+0!

196! X< (=#-01Yo#8#+00! K=-#3$0, || ($YoH-#++41%=<<+% %! $0! &<#$-0! (+K=$(+%)$(#=-=%! . &/$#%41 &0
5=06#/+I&<K=F(+8!+&(*7I$9W .+ 71&(+#-I/+ RENVBELBHS-0W-1/+1&#).-5+1&084=*#$58#+* 7 Al#-1-=(11&7
-91/+$0,!$014#.+11-(*8!/+,30%!$0!#.+!<.$*8.--8!.-5+B!c+!*+& (0!#-1 <& (+! &#BB:(-0-*-, $<&** 741 1 +!
O$(%o#!*+&(011. & $#15+&0% ! #-1/+1<&(+819-(1/71+J'+($+0<$0, ! $#B!6.+04! ,(&8=8&** 74! 1+ *+&(O1#-1#&;
-=(%+*)+%1&084!/71+J#+0%$-041-91#.$0,%! &08!-#.+ (% BINO*71#.-%+11..- | & (+1<&(+819-(19(-5/$(#.1 1$**
%&5%8!

@(-5'#.$%!"+(%'+<#3$)+4!+1'+($+0<$0,!/+30,!<&(+8!9-(1&08!*+&(0%$0, !$#%!5+&0$0, $%!#.+19F5(%o#!
5-(&*1+8=<&# B! =#!.-1!1<&0!1+!8+%<($/+!1.&# 1 +*+&(0!1.+0! 1 +!&(+!<&(+8!9-(1&08!.-1!<-=*8!1 +!
8+9%0+!1.&#!1+1*+&(0!1.+0!1+!<&(+!9-(1-#.+(%0k!

6-1&88(+% %04 $%1#-'$<418%613-88$0,%!06=,, + %6406 1+5=06t106H& (1 1$#.1#.+1808* T%$%6!-O1# +1-
#.8#13085)$8=806! &) +#-1(+*&#+1&081.$<.11+1<-=*818+9$0+1& %! & BRI EIIUHOF#1 8* 187 %!
&!.&" 71 &<+1808H$08++841%-5+#$5+001$#1$%61&1*& <+1-0158%0-+(7180819+8&(4)/=#41.&"71-(1=0.8" 7 41$;
SOSHSRHIBL+G0, 1-O1#. +10+11/+$0,4! 1 +(+1-0+#&: +61<&(+1-91-(41-014.+1<-0#(&(74!$,0-(+%!$#%!/-87B
0o-+0%+41H +1/-87/+<-5+%61#. +1-(,&01-91+0<-=0#+(I#. &HI&**- 1% 1#. +106+*01#-18+)+*-'BI6. (-=,.1#.+1/-8$*7
(+%6'-00%+41&) (+*&H#$-0%.$'1-91<& (+ & OB IH(=Yo I $Y0! +Yo#8/*$%.+8! 1.$<.1$%!5& ;+81/7/-#.1%$8+%!=08
/&00+(1-910"1&5! . +(+0B!6.+10"1&5! +(+0!$%!0-#.$0, /=#1&01-99-+($0, 1-91*-)+B!!

NO+!-91#.+1*+9%%-0%!*+&(0+8!&#!.-5+41#.+0413%!#.&#!$0!&07!+0<-=0#+(!/+#1++0! &<#=&*1$0<&(C
S5&##+{9B!>-5+!3%!#. +1"*&<+!1.+(+!#.+19(&, $*$#7!-91/-8$+%!$%!+0<-=0#+(+8!&08!+J'+($+0<+8M!*$)$
-0+%!<&0!/+!$0b=(+84!&08!$0&0$5&#+!-0+%!<&0!/+!/(-;+0B!6.+(+9-(+41#.+ 715=06#!/+1#(+&#+81 1 $#.!<
|
"SIA 1 +1G+55+L+*=1g0!/(%o#058+! (5#()+=!_14:21$+0BMACAF0**(0#(6+!802+! =I<=1S1!>17,\NAKISS, |<]

"ME IR O#+*=14#" (T:+1/:IH$2+5/2+1%1 (51&1%1 (I 24/+BR ) $035+)+54#=!(SIE20 (#1/+IF (Lf#"(T:+=14,1G(2%8"=1420%='W02(%!
>?;?7=1$$,INGO !
"&1S,1S1//(53%=1U#02#(5310#!G1)+,!R02(53!05/!U18(0*M(B2DE{1D! 1 C!RO*(C125(0!'W2+%%=!g#/,!g15/1523453*05/!>?
$,;N>!

" 1Y,1b0(0=!IE"+1#+)$120*(#D!1CIF+81)(53&!802+(SGHIBIARY0: $$1 2414 "+ IF+(53105/IF +81) (5311 CRE" MBAIR *#:2+=!
05/198#(6(#D>PI7>?>7A=1$3,|@,

"CE, \WHH##+2%+5=IR1)$2+"+5/(531R02+&! W21 F*+) 05T OFHAAMBHE "+14#" (8%! 1 CIR02+=!g+B(53# 1 HNY 2 P8Ng0

$,10@,! +2*+BV15#D=110:2(8+,! E"+! p(%(F*+! 05/! #"+! j56(%(F*#MBROBYS53(%=! R*0:/+! g+C12#! 7+/A=! S12#"-+%#+25!
C5(6+2%(#D'W2+% Ui (64!$S$, | @N

" 1b,1U82:#15=IG1-IE1IE"(5.1U+2(1:%*DIOF 1:# E"+ W05+ #=I$,

#1S,1S1//(53%=1U#02#(5310#1G1)+!$, !,

#1iE,1b+(8"=1S,IX+8.+2=1R15#+)$1202D!4#"(8%! 1 (BRGBB8*1$+/(0! 1C! F(1+#"(8%=!U() 15!/ U8":%#{2+0B8) S+-!
m12.1;\<=!$$,! @ @@PO,h!b,1"0D=!g16+! 05/!i(**=!ii,! S12#15!I!R1)$05D=! S+-1m12.1;\|\=! $,!>\?h! b+(8"822+5! E,=!
G(%#12D!1Cl#"+!51#(15!1488DB+1$+/(0! 1CM(1+HEBUA=$$,| @I0 @;,

#13,1S1//(53%=1U#02#(5310#1G 1) +=1$,1><,
#198812/(531#11S1//(53%=!HS0#:20*1802+!)+05%! 0! GIRHEZ0#102(%+%!) 1 2+1121*+%%! %$1 5#05-CTH HBH( BT
(58*(50#(15,

"i6(=1$,!; @@, !

)&



N-85+%0!&(+!'(+<$-=%B!#!.-5+!7-=1*+& (01#-15&0&,+! 7-=(1/-85+%!&08!.- 11#-1(+%'-081#-1# . +!-#.+(!
[-85+%!7-=I5++#B!:-=1*+& (01#-1*-)+1/71/+$0,!1*-)+8BIN=#41#-1*-)+17-=1*+&(0!/7'+J&5*+B!6.+11&7!-9!
(+*&#3$0, <. &(&<#+($C+8/718&H#HH#+0#P)+!*-) +1$%! +8=<&#$-0&*B!"#1$%! &#!.-5+1#.&#! 1 +1*+& (04!-(11+!8-
#-14#&; +H1<&(+!-9!'+-"*+41&0$5&* %41 &0#%4!&08!-/b+<#%B!1084! 1.$*+! 1 +1#&; +1<&(+!-91#.$0,%4! 1+ &*¢
<&(+!-91-=(%+*)+%4!%.&'$0,!-=(!(+%"'-0%$)+0+%%B!

6.+185%'-%$HS-01H-1(+%6'-081$%!*+&(0+8!&#!.-5+18&08I$%6!8F(+<#+81H#-1&(81#.+18.0$58* %41 * & OHY !
+0<-=0#+(+8HH.+(+ BV + <& &<SH T H-1(+96'-0818+) +*-'0041&15-(&*10++ 841 +10++8I#-1<& (+41$%!(+) +&
1$#.ISHAH +15-)+5+0H#1# & -+%!/+T7-081#.+18=HT1#-18(8%!%-5+#.$0,18++'+(18&08!#.&#1*+ &8I =0p I #-
#.+1, (+&#1D-71-91(+<$'(-<$#T7B!

W8=<&#$-01#-1-=(1$0<&(08HS-01&OBIH#-1/+1&H! -5+ &OBAI=HHSE&H+*T Al#-1-=(11&71-91/+$0, IS0 +11-(
$0&=,=(&#+8I$0!#.+1<.$*8.--81.-5+BI"01#.$%0! (+,& (84N &< +*&(8I&(,=+Y0!#.&Ht! -5+A41+%'+<S&**TI#.+1-0
1+(+1$01 L. +01 1+ 1+(+ IS+ A1$%0! 1. &H1&**-1%61 =00 1#-19-(51-=(195(Y6#1%6+0%+1-91#. +11- (*8MISHI o .-
-l +1.=5&01/+$0%BI"HISVoI#. (-=, . 1#. +1+J'+($+0<+%! 1+1.8)+1-91 &0BIS0 1. $%6! 9B (Vo] -5+ &H! 1+1/+ B
[+1-=(%+*)+ %6 BII#1#.+1%&5+HS5+41-=(19$(Yott!.-5+I$%6 18 Y- Wt +1* &<+I1 +(+I1+P+& (O1-'=#1#.$0,%!$0!
*&<+1&OBIHE; +1<&(+1-91#.+5B!

6.$%! &*%-!5+&0%4!#.+(+9-(+41#.&#!-=(1.-5+1$%! 0-#! &! % +'& (&#+!'&(#!-9! -=(1+J'+($+0<+4!/=#1$%
'+()&%3) +! Yot (=<#=(+4!"(-)$830,! #.+! 9=*<(=5! 9-(! &**! -=(! &<#3$-0%B! c.+#.+(! 1 +! 8+<$8+! #-1 <-0#$0=
#(&8%#$-0%!-9!-=(195(%#!.-5+!-(18+<$8+!#-19%6#+"1&1&71%.&("*719(-5#.+541 1 +1&(+!%.&'+8!/71 1. &#!1+! ..
+J'+($+0<+8!$0!-=(19$(Yo# P BUX#+$0/-<; &(,=+% | #.&#!-=(I'+(<+'#$) +!'-1+(%! & (+! &*%-1%.&'+8!/7!-=(!
8-5+%#S<!+J'+($+0BH6.+1%<.-*& (1%& 7% !# . &#!& 0 &H&*I* &0 +#1$%0 ! ($) $*+,+8/+<&=%+!$#!$%0!-0+I#.(-=
-=(1+J'+($+0<+%!&(+!,(-=08+8!18&%!-=(1-10!&08!$0!%=<.1&! 1 &7 #.&#!-=(11-(*81%#(=<#=(+%!-=(1+J'+($-
6.$%! <-0%#$H#=#$-0&*!'($)$*+,+1$%! OSSO+ (+O#I#-1 1 +#.+(1 L+1*$; +1$#!-(10-#41-(1 1. +#.+ (1 $#15&;+%!:
-(1=0.&"7B!6.+!'-$0#!1$%1#.&#1#.+10-(5%!#.&#!,=$8+!#.+1.-5+"*&O+#1 & (+!-=(10-(5%A4 1#.+11& 7!1-91*$9+#.
1+!.8)+!5&#=(+8B!N=(1.-5+4!#-1 =%+ "&<.+*&(8i%! 1-(8%4! +0,(&)+%! $0! =%! #.+! $+(&(<.7!-9!#.+1) &(
9=0<#$-0%!-9!81+**%),

6.=%4!#.+18$<.-#-571 [+#1++01'&%%$)$#7! &08! &<#P)$#7 ! &**-1%! =% [+##+(1#-| &(HS<=*&H+#.+!-
(+%'-0%$/S*$#71-91.+19F5(%#!.-5+B!"01&08 M. (-=,.-=(1.-5+%4 !+ %'+<$&**7!-=(1<.$*8.--8!.-5+%4!1+!8+) +’
<+(#&$0!1&7%!-9!8-$0,! &08!'+(<+$)$0,!#.$0,%4! &08! 1 +! <& ((7'#.+%+! #+08+0<$+%! 1$#.1 =%! $O#-! -
~5+%!8&%!1+**1&%!$0#-1#.+11-(*841&081#.+%+!#+08+0<$+%!$0!+99+<#1#$+1=061#-1& I'& (#$<=*&(!.-5+
%#&T&#!.-5+!1$%!*+&(03$0,1%-5+#.$0, 1#.&#!&**-1%!=%#-1/+*-0,!1%-5+1.+(+!%-1#.&#! 1 +!< &0+ %0#&/*$¢
-91/+$0,!$0!#.+11-(*8B!6.$%!$%!1.&#!&**-1%! =% #-19++*1&#! -5+B!!

&
(FUM&.FXM&

|<<-(8%$0,!#-IX<(=#-04-$;-'. $*$&!$%! &0 &"+&*1#-!(+%'-0%$/$*$#74!1&08! & ! < ($#$<$%5!-9!<&*<=*&#$-0
=% #-1*-)+41 &08! 0-#! #-1 =%+D! #-! (+%'+<#4! &08! 0-#! #-1 +J*-$#B! "#! $0)$#+%! =%! #-1)$+1!#.$0,%! $
+0)$(-05+0#10-#1&%!5+&0%!-0*74!/=#1&%!+08%!$0#.+5%+*)+%B!I'*-)$0,!$0. &/$#&0#!-91& "* &< +41+%
<-0<+(#I1$#.1-#.+(1*-)$0,!$0. &/SH&OH Y- Q1 +1"* & <+AI<QOWH &+ &<HPS-0V0#. &t <-Ot($/=#+ - 1. +11+**]
#.4] *&<+B c+! <&0! <&#+,-(PC+! #.+%+! &<#$S-0%! $0! #+(5%! -9! #(=%#++%.$"! (&#.+(! #.&0! +0#+('
<-0)+(%&#3$-0!(&#.+('#.&0!<-55&084!-9!19($+08%.$'| (&#.+(1#.&0#.+!'=(%=$#!1-91%-5+!<55-0!1<&=%+B
!
#4d,IM08"+*02/=1E"+W1+#(8%!1C!U$08+!7;\|; A= B205%*0%=!M+0815!W2+%%=IM1%#15!\|O=!$,!P,!
*IR,IR,11028:%=!G1:%+!10%!0!)(2212!1C!%+*C&!4B$ #1252 J#05(53! 1C!"1)+=IR1502(!W2+%%=!M+2.+*+D=IR9!;\\<h!R,
M1*¥+0%=!E"+1%"0/1-11CI#"+| 1IFK+8#&!W%D8"10508B%@HLEH5=IR1*:)F(0!c5(6+2%(#D'W2+%%=!SHANIR12.!;

#19,IX,IU#+(5F 18.=!G1)+!05/!F+D15/&!d+5+20#(6+!$54513D!0C#+2!G:%%+2*=1S 1 2#"-+%6#+251C5(6+2 % (MO %=146
jgh\<=1$3$,>@3>@ @,

#(1d,IM08"+*02/=1E"+IW1+#(8%!1C!U$08+=!$,!;<,

M1, 1U82:#15=!G1-/E1/E"(5./U+2(1:%*D!9F 1:#|E"+ W858,

$1j6(=I9N<!

Slj6(=1$.; @, !




A=HA18<<- (830, W-1>+$8+, +(AWH. +1(=+1(-/*+511$#.181+*+$0, 1$%6 1. &#!. =58&0%6 & (+1<-0%H#&OH* T 1%+&
O- (1. +$(1H(=+108H=(+1&0818*1& 7% &)+ 1%+ &(0).- L IR SYKB 0V HSH=H+01&1*$, H#ISOM. &#1-=(10&H#=(+
-=(1.-5+413%!0-#1%$5'*71.&08+818- 101-1=0641/=#1(&# .+ (1 (+K=$(+%!1-(;|&08!<-55$#5+0#B16. =064 !#.+(+
&!1(&0,+1-9N)$(H=+%! (+K=$(+8!/71&! <-5'-(#5+0#-0181+**$0, 41#. 841 & (+1 &<K=$(+8!/7| <=*#$) &#$0, ! &! <&
O-(15+8SHEHS)+1#.$0;$0,1&**- 130, 1#.$0, %6 1#-1<-5+1$0#-1/+$0, | 1 $#. 18018 <=#+1%6+0% SHS) $#7 1#-1#. +1-O#
6% $/$*SHE+6!$0. +(+O0#I1$#. SO +5BICHS-1%6-11$#. | =5$*$# 741 (+<- 0$C$0, . &#! =5&0%!&(+10-#1H.+
&08!<-55808+(%l-OW. +11-(*8BIE&H#. +(418%61>+$8+,,+(1%&$84!5801$%18*-)$0, 196 +'.+(8BI"L +1<& (+9%6! (-
H11$181+++1$01 +&<+4], (&H#SH=8+41808).=5$*$#7B!!

CHO0-=($%.!1-=(15+8$#8&#$) +0&#=(+%!/7!5&$0#&$0$0,!&!%+0%+!-911-08+(!1&08!&1+!1.+019&<+8!19
'(+%+0<+!-91#.$0,%!1.$*+!/+$0,!,(&#+9=*19-(1#.+! , $O#!-91%o=< 1#.-= #B!C+!/-#.1*-)+1&08! (+%'+<#!#.$C
+0-=,.1#-1/+11$# .14 +51$01#.+11-(*8I1$#.-=#1#(7 30, 1#-1<-0%=5+#.+5B!6-8& 74! $0!# . +1+<-*- $<&*I18+/&#+
#.+11-(8!5&0&,+5+0#1 $%! 9(+K=+0#*7!=0%+81#-1 (+9+(I#-!-(8+(4! <-0#(-*41&08!.&)$0, 1 #.+!"-1+(1#-1 +09-
#.+5B°6.+18&80,+(!-9!#.+!580&,+($&*! &" (-&<.!*$+%! $0! $#%! 9& $*=(+!#-1<-0%P$8+(! &*#+(0&#SF)+!'+(%
&081&<;0-1*+8,+.+1+I$%0#+0<+1-91-#.+(1#(=#.%BIc+<&0!0+)+(1.&) +4!-(1;0-141$#18&**D!1+1<&0!0+) +(!5&
+)+(7#.$0,B!

19%!&1*-)$0,1%.+'.+(841&I5&011 &#< . +%!-) +(1&!<.&(, +#.&#!$%!0+)+ (I$#%+*9!'(+%+0#4A! (-5'#$0, 1>+ $8+
#-1&881.++89=*0+%%!&08!<-55$#5+0#!#-1#.+1*$%#!-9!'. +0-5+0-*-, $<&*) $(#=+%B!P=&(8$&0%.$'1$%)
18&#<.9=*0+%%! 9-(!#.+!.&%L/++0!&08!<-5%$0,! 8+%#$07!-9!/+$0,4! &!)$,$*&0<+!#.&#! $%%=+%!9(-5!
+)+(L(+0+1+8!#.-=, #9=*1 8+*$/+(&H#+0+%%4! 1.$<.! . ++8%! #.+! 8P(+<#3P)+! #.&#! *$+%! $0! #.+! 5&00+(!
[+$0,!5&;+%! $#%! &"+&*B!! %;$**+8! <=*#$) &#- (! &**-1%! %0-5+#.$0, ! #-1 0&#=(&** 71 5&#=(+ $O#-1 $#%! ¢
8-+%!0-#!<&**19-(1&0!$08$99+(+0#!&08!0-0L ' &(#$<$'&#-(7!(+*&#$-0%.$'1#-1#.+1#.50, 4! /=#1 (&#.+(1#.+!
-91-0#-*- $<&*18%%<*-%=(+B!"+$0,!&1 & (+!-91#.+I'&%0#1& 08! & 0#$<P ' &#F0, #. +19=#=(+1-91+I$%#+0<+!5
[+$0,!&/*+1#-19$08!<-59-(#!1 &08! (+%#! $0!#.+!<+(#&$0#7!-9!;0-1*+8,+B!6- 1 9&<P*$#H&H+! , (-1#.41# .+ <=
<&O0-#! <-O#(-*! #.+! <=*#$)&#3$-0! '(-<+%%B! >+! .&%! #-! (+5&$0! -'+0! #-! #.+! %.$9#%0,! -"-(#=0$#S+
<&*&53#$+%! $0#($0%$<!#-!,+0+(&#3F)+!/+30,%B!0! +#.-%!-9! (+<+'#$)$#7! &08! (+&83$0+%%! ,-)+(0%!
$%!<-0%H#&OH! (+,&(819-(1#.+1-#14 (%B

6.+(+9-(+41/71$#%0&H=(+41+#.$<&*1$%10-#1%-5+#.$0, 1#-1/+18<.$+)+84l /=t (&#.+(1$#1$0)-*) + %1 &!<-
<-55$#5+0#!1#-1/+.&)$0,! 1+**1&08!/+$0,! 5$089="*1-91 &**1 #.&#! +I$%#%4! (+5&$03$0, | &##+0#$) +!#-1+)+
1$#.-=#19$J&#%$-01-01&07!' &(#S<=*&(1#.$0,B!6-1/+1%-)$0, | &O8!' (-#+<#$) +1-Ol# .+ +&(#.15+&0%!#-1/+! =5/
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Analysis 13: Solar Range Analysis Demonstrating Shadow Analysis for Ghanchi ni Pol

Shadow Range Analysis for Ghanchi ni Pol
Between 9.00 am till 5.00 pm on Summer Solstice (21st June)

Diagram indicates that the dense massing and compact planning benefits in mutual overshadowing of the
built forms (more in E_W directions) even at summer solstice. The shaded vertical surfaces of built forms
helps to slow down the heat gains benefitting in indoor comfort.

Shadow Range Analysis for Ghanchi ni Pol; Between 9.00 am till 5.00 pm Annual Pattern
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#.&#!.&()+0#%0!8,(<18)%619(-5!#.+! (--9B!6.$%! <-=(#7&(8! $%! <-00+J#9@#<.+0! &08! -#.+(! (--5%!

*%



&08!,+0+(&*47.$%0!$%0! 1. +(+1#.+18-5+ % #S <) 8QBE)*/8> M **| & <HSP) $HS+V0!#. &#!& (+18-0+!/71#.+11-5+0!
-Ol#.+19&5%*74!%=<.1&%! <--;$0,! &08! 1&%.$0,4! #&;+! *&<+! +(+B!6.+!)+(&08&.! %'&<+! &(-=08!#.+!<
<&**+81)'4'& 41$%!#.+!5-%#=#$*$C+81%'&<+!-91#.+1.-=%+B!6.$%!%'&<+4 114 & G116 0 8H41& %0!
&1#(&0%$#$-0!%'&<+!/+#1++01#.+I'=/*$<I&08!#.+!'($) &#+F@$,=(+!]'LI$5&, +!-91#.+I<-=(#GB!6.+!<-=(#
#.+1%75/-*$<| <+O#+(1-91#.+! =%+ &08! &**1 %'B($#=&*| &<#$)$#$+%0! -91#.+! .-=%+! %o#& (# 9(-5! .+(+B
[+7-081#.$%!&(+!<&**+8!-(8-41*$#+(&** 7 1#(&0%*&#$0,!&%!(--5%4!1$#.-=#!&07!8+%$,0&#+8!9=0<#$-C
#.&#1#.+71<&0!/+!1=%+8!$0!5="#$"*+11&7%4!&%!0++8+84!/&%+8!-0!0++8!&08!<-59-(#B!

=+ AHM @G ) H+"F+0#*-0#-%GFOA#C-%*0# @) 0/+*P#.) E"#M--4#D0*)+0R0/#K) % 1 P#
HEFPj,, 41%/%/0F+A"FA$%A4+ §84&EOBES 10/ (‘/j#Y%" #8Y *-# $*96(0)#898[ #

@-('&0'$0.&/$#&0#1*$)$0,!$01#. +1$00+(\<S# 74 1#.+1$8+&!-9!.-5+1$0<*=8+%0 1#.+!'-*1& %0 1 +**1& %ol #.+].-
*$)+1$0B!6.$5%!$%!+)$8+0#410-#1-0*7!/71#.+11&71$0! 1. $< . 1#. + 1 &<#P) SHI+%0 1 # &, +!*&<+4) [=#!&*%- /7! .-
8(+%%!&08!5-)+1&(-=08!+&<.!-#.+(d%! .-=%+%!&08! &**1-91#.$%!$%! &O! $5'- (#&O#!'& (#1-91#.+$(1%+0%
19+11-91#.+18+9$0$#$) +!$08$<&#-(%!-91#.$%!%+0%+!&(+11-5+0!-91 . +1I'-*18-10-#1<.&0, +#.+$(}j.-5+I<*-¢
=0*+%%!#.+71&(+11&*:$0, |-=#% HBHllo* B#t+41< . $*8(+0!-0*71.&)+1#-1 +#!'+(5$%%$-019(-5!#.+$(198&5$*7
$OI#. +T71&(+!,-$0,!-=#1-91# . +!'-* 41 $#1$%! <-55-01#-1+0#+(1$0#-1&07-0+d%! .-=%+!1$#.$0!#.+!'-*1&08! - 1="
#A(+*'S 11$#.-=#11-((7$0,1&/-=#/(+&<.1-9!'($) &< 7Bl #.+10+3,./-=(.--8!*+)+*41 &%! 1 +**1 &%! 1$#.$0!
#.+1 -=%+41# +1#1-1#.(+%.-*8!%'&<+%! 5+0#$-0+8! &/-) H &(+ #.+!<.-1;1-Q1#.+!"-*1 &08! #.+ <-=(#! -9 #.+
~=0%0+4!/-#.1%=((-=08+8!/7!%+53L-'+0!%'&<+%!0&5987aE.08! #.+4')44'&B! "0 #.+1 *-<&*1*&0,=&, +4!
#.+1300+(1<-=(#!-91#.+!.-=%+!$%! &*%- | <B B EEWMEG. +! % $55* & (1 0&5+%!-91#.+%+!-'+0!1"*&<+%!.&) +! &O!
-($,$0!$0!X&0; ($#11-(BY4*64S'QUI5+&0$0,!&!<(-%%1&741-(11.+(+!'&#.1& 7 %! 5++#B!!

&
*MKNFCKMK&DF&MeDEMXM&KIDHRDJIFCK&
CHtt. 4. +1<=((+0#%!-9!(+9-(5!&08!5-8+(0$#741&08!#.+10+118+) +*-'5+0#&*1'&(&8$,54!#.+10+$, ./-=(.--8!
Yott(=<t=(+%! &OB!#.+! .-=Vp+! -<<="&#$-0!'&#t#+(0!.&)+1<.&0,+8!-)+(1#$5+B! Y&O7! 0+$,./-=(.--8%! &(+!(
~-5-,+0-=%! <-55=0$#$+%! &075-(+! &08! &(+! 0-#!8+9$0+8! /7! #.+! %-<$&*! 0-(5%! -9! #.+!"'&%#4! &08! 5¢
-=%-+.-*8%! & (+! &8& '#+8#-1$0<*=8+1%+1&,+!%7%#+5%!&08! &$(! <-085#%$-0+(%4!<.80,$0,!#.+!11&7""



-<<='$+8B!"0!%-5+!<&%+%4!#.+%+! &B&'#&#$-0%!. &) +! (+%0="#+8 SO LL&BO! & 99 (=08 ! *+) +*!
&%!1+**1&%!%+&*$0,!-991#.+11$08-1%!&# #. +1="+(1*+)+*B16.+!". 7% S<&*1%# (=<#=(+!-91#. + 1% +##*+5+0
+08=(+%!&08!.&%!9-=08!(+0+1+8!)&*=+!&08!&<&8+5$<!$0#+(+%#!-1$0, 1#-1#.+11-(*8!.+($#&,+!0-530
6.+1#.(+%.-*8!%'&<+%4!.-1+)+(4!<-0#P0=+!#-1. &) +!#.+1<-0<+'#=&* (-*+]-91#.+1< .- 1,41 1. +(+1$0.&/$#& 0%
<-5+1#- +#.+(B!6.+7! &*%-!'(-)$8+! #.+! &99-(8&0<+%! 0++8+8! 9-(! #.+! %+0%+! -9! /+*-0,$0,! &08! %+0¢
<-59-(#Bl!!

[#12 +1H S5+ -9l <%+ <H#$) +] O+ 0o #$) $HS+0041#.+1< -1, %! +T'&O08! #-1$0<*=8+! 1$#.$0! #.+ &<#$) $#7! 8-
-0+1.&084#.96*&1&081# A H*-'S4 1-91# . +1.-=00+%!&08!-01#. +1-#.+ (1. +1%0#(++#%4 1# .+ &#+%!-O1# +I'-*4 1
&Y/$#1-9 . +15&$01%#(++#4!$#%!%.-'%!&08!$#%!<-55=0$#71%'&<+%B!V=(3$0, #.+'$0%#&0<+%!-9!<-55
#.+1 &+ %1-91# +1'-*01%, =#I< (+8#30,181% & 9+1%'&<+19-(1$0.&/$#&0#Y0 1#-1$0#+(&<#1&08!'(-)$8$0, |&!"-
8+9+08%0,!#.+!10+%$,./-=(.--8B!V=($0,!#.$%! #$5+41 #.+1 /&<;! &**+ 7% #.&#! &(+!-#.+(1$%+! =%+8!-0*7!/
1-5+04!/+<-5+1<-00+<#3$-0%! 1$#.!-#.+(!"-*%! &08! & (+! =%+9=*1$0! < (+&#3$0,! <-55=0$<&#$-0! <.&00+*¢
(+<-0<$*$&#3$-04!-(1%-5+#$5+%!b=%#!+%<&'+IF@$,=(+"\M!"*&0!-Ol# +I'-*I1 $#.1#.+! &#+%!&08!#.+&*

!
=+AH#HAd' IR'#C*0&#"+#C%&AH@)0/+*2#J0OF +#8¥X| 2#E4#XZ94
|

6.+1<-=(#115#.50#.+.-=%+!$%!<(=<P&*19-(1#.+19&5$*$+% #-1<-5/&# 1+ J#(+5+!. +&#!+) +0#%BIN<<='
'&HH+(0%!#.&#18$%#P0<#*71<.&0,+!8=($0,!#.+1%=55+(15-0#.%! &08!$0!- (8+(1#-1<-5/&##.+! . +&#11&)+
8--(%!&08!13508-1%!-9'#.+10&((-1!9(-0#!19&}&8+!,+#1%.=#!8=($0, #.+!18& 7T#$5+B!6.+!<-=(#!#.+01%#& (#%
#H(+8&#+8!8&%#.+1%.&8+8j-=#8--(1% &<+d! 1.+ (+1#.+19%--(1$% | <--*+(18=+#-1#. +11 &#+(1#&0;!/+*-1BIV=(S$(
B&T#P5+!#.+19&5$*7!-<<="$+%!#.+!,(-=08!9*--(15-)$0,! &(-=08!#.+!.-=%+!#.(-=,.1#.+!)+(&08&.!%'&<+B!
6.+!="+(19*--(%!-91#.+].-=%+!8&08!-0!%-5+1887%! 1.+ 01#.+1<-=(#1&*%-!,+#%!8F(+<#10--0!%=04!(+<+$)+
(&8$&#$-0!&08! &(+!#--1.-#1#-1/+!-<<="$+8B!6.+!03, #4! .- 1+)+(4!$%! <--*+(B!6.+!(--9%4! <-=(#! &08!#+((

X



&(+11&%.+8!8-10!&08!/+8%! &(+!/(-=,.#!-=#Blc.$*+1$0.&/$#&0#%!-91#.+1$00+(!<$#7!1.-1<&0!&99- (8! $#
&)+ &$(1<-08$#$-0$0,!#-15&0&,+! <-59-(#415&07! %o#$**19-**-11#.$%! '&##+(0B!6.$%! 8&$*7!%.$9#!-9
-0<+!&,&%0!$%! <+0#+(+8! &(-=08!#.+! <-=(#!1 1.$<.! ,+#%! =%+8! &%! &! %*++'$0,! %'&<+!-0!%=55+(! 0$.
+JI#+08+8!;$#<.+01%'&<+%!#-1&)-$8#.+1$08-- (1. +&#$0,!18=+1#-1<--;$0,!8=($0, 1#.+!8&7B!Y &07!%#=8%+
&*%0-1$8+0#P9$+81#.&#! &<<+%%!#-1<-59-(#&/*+!%'&<+%!$%!,+08+(+8B!"0!5-%#! 9&5$*$+%4!5+0!
<--*+%#!(--5%!-91#.+!.-=%+1&08!1-5+0!-9#+0!+08!="l-<<="7$C P& 1%'&<+%!-0l#.+!,(-=08!9*--(B!

!
ISIXRDM&!'WRC[M&RCG&*MKNFCKM&

6.+ (+<+0#!"0#+(,-)+(05+0#&*! O &0+*!-0! A*$5&#+!A.&0,+'F'OAAGIE+'-(#!.&%!$8+0#$9$+8!#.+1;+71($
#.+1<$#71-911.5+8&/&8! &% *-%%!-9!*$9+! &08! -=#5%, (&#$-0! 8=+!#-1=(/&0! .+ &#! $%*&08%! &08! 1 &#+|
F'OAA4ITSTT4!'BZaSZGB!!6.+! (+'-(#!&08!-#.+(1%#=8%$+%! &*%-! $8+0#3$97#.&#!#.+1$5'&<#!-91#.$%
5-(+1-0!1-5+0!&08"--(+(19&5$*$+%!& %0 .+ (+115**V/+!, (+ &#+(11-(;*-&8%!&081%#(+%%!8=($0,!18(-=, .#!+)+
&08! *+%%+(! &<<+%%$/S$*$#7! #-! <-59-(#&/*+! %'&<+%! 8=($0,! #.+! .+&#! 1&)+%B! 6.+! (+'-(#! &*%-
$O<(+&%+8!-<<=((+0<+%!-O1#(-'$<&*I<7<*-0+%!-0!#.+1 1+%#+(0!<-&%#!-91"08$&! 1.$<. 1 1$**I (+%="#!4
+&)7! (&3$0! &08! %.-(#L#+(5! 9*--8$0,B!1.5+8&/&8! Y=0$<$'&*! A-("-(&#$-0! .&%! /++0! -0+! -9! #.+! 9$(%
5=0$<$'&*$#$+%!$0I#. +<-=0#(71#-1(+%'-08#-1#.$%!&08!.&%!"(+'&(+8! &> +&#!<#$-01O* &0 #. &#!, +#9
&00=&**71&08!.&%!&8)$%-($+%!9-(1/=$*8%0,!(+,=*&#$-0%#-15$0$5$C+1#(&"$0,!-9!. +&#4!5&0&,$0,!. +¢
&08!$0%#$H=#+!<--*I(--9I'-*$<7B!!

!
=+ABH#@%&&0$*+ROH $*+%0"#(>#*-0#$%L1G"+*># *#*-0#*+ L0#YK#$) + F+FA#C-%*WH@)0/+*2#_G-+
!

6.+! <-02.'(\#12"#<$*+%"#m&"FTSZ[G4!1.$*+!.&%! &! <*+& (! &<#$-0! &08!" (-#-<-*I$0I"*&<+!9-(1.+&
+5+(,+0<$+%! &08! .&%! &! <*+&(1'-*$<71 #-1 <-5/&#! (&8$&#$-0! #.(-=,.! &88%$0,! &! <--*!1 (--91'-*$< 74! $%!
<-,08C&0#! -9 #.+! +I$%#$0,! H! -0! #.+! ,(-=08! <-08$#$-0! -9! #.+1 $00+(! <$#7! 1.$<.! %'&#$&**7! &08! %
9=0<#$-0%!83$99+(+0#*7#.&0#.+1$#%!5-8+(0!<-=0#+('&(#B!6.+!$00+(I<$# 7 !<=((+0#*7!.&%!&!<-5*+]
-91<-0%+()&#$-04!-130, 1#-1$#%!1-(*8!. +(SH#H&, +1%0#E&H#=%41&08!-9!%+0%3$#$) +!8+) +*-'5+0#!- 130, 1#-1#.+
&! [+##+ (| K=&*$#7!-91*$9+! &08! <*$5&#+! <.&0,+! 5$#$,&#$-0B! . $*+! &! %o +'&(&#+!'-*$<719-(1 #£.+1 $00
0++8+84! #.+! *+%%-0%! -0! .-1! #.(+%.-*8! %'&<+%! &(+! $5'-(#&O0#! 9-(! &88(+%%$0,! +JI#(+5+! +)+0
+5+(,+0<$+%B!6.+! $5'-(#&0<+!-9! (+<-,0$C$0, ! #.+%+! %'&<+%! &08! #.+! <=*#=(&*1 0+#1-(;%! 9-(! 1.$<.
[+<-5+1&!"*&#9-(5! 1&%! (+<+0#*7!8+5-0%#(&#+8!8=($0,!#.+| ANf"VLZ[!'&08+5$<B!6.+!<.-1;%!8=($0,!
#.5%!#$5+!/+<&5+!1%$#+%0!-91<-55=0$#7!;$#<.+0%! &08!0+$,./-=(.--8!<*$0$<%0! #.&##--;1 <& (+!-9!+)+

")



$0<*=8$0, 1#.+1.-5+*+%%! &OBI#.+1-=#L-9L1-(;!5$, (&0#! 1-(;+(%! 1.+01#.+1(+,=*&(1%="*710+#1-(;%! 1+(+
%0&"+8IF@$,=(+|[|LI#.+$5& +1-01&!<-55=0$#7!;$#<.+01&#1#.+1#$5+1-91<-)$8GB!!

&
OHEDWME&1IDIFCK&CMMGMG&

E+%'-0%+%!#-1+J#(+5+!+)+0#%41+%'+<$&**71$01#. +1$00+(1<$#$+%0!-OIX-=#.11%$&! & (+!.+&) $* 718 +'+(
%-<$&*! 0+#1-(;%! &08! (+*&#+8! %'&HP&*! .$+(&(<.$+%! -9! .-5+%! &08! 0+$,./-=(.--8%B! A*$5&#+! <
53#3,&#3$-0! &08! &8&'#&#$-0! 5+&%=(+%! 1-=*8! 1-(;! 5=<.! [+##+(! $9! #.+%+! %$#H=&#$-0%! &O08! #.+
;0-1*+8,+!-91#.+%+!"*&<+%! & (+! <-0%$8+(+8! &%! &!'&(#!-9! $#B! @-(! +I&5"*+41 #.+1.5+8&/&8! >+&#!I<
O*&0! <-=*8! <-0%$8+(! #.+! .-=%+! #7'+! &08! #.+! $00+(! #.(+%.-*8%! $0#-! <-0%3$8+(&#$-0! 1.$*+! %=
5+&%=(+%#-1<-5/&#!(&8$&#$-0!&08!<--*$0,I'-*$<$+%B!6.+1&<#$-0!"*&0!<-=*81&*%0-I<-0%$8+(I#.+!<.-
#.+H1<=*#=(&*1$0%HPH=#3-0%!<-00+<#+8#-1#.+5! &% #.+195(%#! (+%'-08+0#% #-1+5+(,+0<$+%B! P-
#.5%! O+#1-(;4! #.+! &=#.-(! .-'+%! #-1 <-00+<#! #-1 ) &($-=%! <-55=0$#$+%! &08! #.+!1.5+8&/&8! Y=0$<$'¢
A-(-(&#$-01#-1'(+'&(+!&!5-8+*1&<#$-0!'"*&0!9-(1#.+1$00+(I<$#7!-911.5+8&/&8B!10!=08+(%#&08%0,!-9!#.+
#.(+%.-*8! %'&<+%4! <-0%$8+($0,! #.+$(! &99-(8&0<+%! 8=($0,! +I#(+5+! %$#=&#$-0%4! 1-=*8! &*%
$09*=+0<+#.+!<-0%+()&#P-0!'-*$<$+%1#. &#! & (+!<=((+0#*7!/+$0,!" (+'&(+8!9-(1%-5+!. $%0#- ($<!<$# S+ %

!
*MZMEMCIMK&

10/ (HH<0™#.$*+%"#C&" A#689X]|74#1*G) &#DOF%G)$OF#JOKO"FO#@%G"$+8&4#D0*)+0OR0/ G&>#B2#898|
"\I$4%) A

@&+1*0#@-"A0#8988P#!1E'S$*F2#./'E**+%"#" [#e C& VP& +"A#S) Yo GEH#!I#@%"*) +(G*+%"#*%o#*-0#M+T*-;
.FFOFF10"*#D0E%)*#%K#*-0#!"*0)A%R0)"10"*' &#C"' 0 &M@ # Q84689887 4#Q-0#!"*0)A%RO0)"10"*' &#
C"0&H#%"#@&+1*0#@-"A04#D0*)+0R0/#_G&>#8243dG#K) % 1#+E

@&+1*0#@-"A0#.-10/'('/4#6"4/474#10*0%(&G04#D0*)»BREBOZHRLK) % 1#10*0% (84504%$%1
JOF'+2#_A#6898974#LKG+*>#+"#<0)+* A0#@ %" FG)FROHIHH QUK /2#!"[+'4A#Q'>&%)#?#=)"$+F#5)0GE4

JOF'+2#_42#?#\'K"2#_4#6898X74#D%&0#Y KHEBG &15) & H) FHDOF +&+0"$0P#Q-0#$'FO#Y0K#.- 10/ (/4#
L"A'AO#10*,%)O#

3%-""*>2#. 42#?#\'[-' " 2H#MAHE898 X 2# $*%(0) 74#3 EEAH'IRAD@ &+1*0#eG&"0) (+&+*>4#@ % G "$+&H#YK#L"0) A>
L"R+)%"10"*#"/#V"*0)4#D0*)+0R0/#_G&>#:2#898[2#&) % 1#$00

#)0E%)*#%"#*-0#K)0kG 0" $>#%K#$>$&%"OF# REKDB*OAHBBLR0#%K#3" A) YoROF#" [#M-0&*0) (0&*#+"#
$>$&%"0#)+FOH#L+*+A*+%"4#6"4/ATAH#5GC) *#I"F*+*G*0#%K#I+F'F*0)#3"" ABR B 24B O8] 2GR/ #
A+/14AGC)*4AA%RA+"

H((0&%-/02#M42#2#\W%-+FY%F 2#544#6" 4/ 47 A#Q-0#.- L ROPHENEBY ) HF*) *OA+OF B) % BE 1 +/#
$&+1"*04#-*EFPjj,, 4F$)+(/4$%1j/%$G 10"S[ZXY :Sa X 6 BT /K

e'0O-")+'2#34#689X"74#Q-0)1'&#C0)K%) 1" $0#%K# @ WCIs&HHHCFO#YKH#.- 10/ ([AH#X94#

$-)>"24CAHEBIOZT44.)$-+*0$*G) &#t*-) OF 968/ F# 0 S RIOFAHROHM KK )/ " SOFMPHED') "+ A#K ) L#$% RO+
G)("#-%6GF+"Att+"#.-10/'( /4

5%-+&2# @ 4H#6899X7 4H#Q0))++906)+OF 4" [#+-0+) i B KR GHRLED" R +) %" 10" PHHS FOHY KHY &IHS+*>HIbKH#
-10/(14  #

U 2HQAHEBIXNT AHM*GI>HYKHF VoS +UHE->F+$ &HEY *+"G+*># +*+ 150, &&OHS+*>HYoK# .- 10/ (PHHS%"
$%"RO)F*+%"4

C"'$-'&2HMAHBBIX: 7 4H<%GFOF#I6KH. - 10/'(/PHG"0) BEKHT BR*+ 06" #+"#(G+&*#K %) 1#$% O T*#IbKHY &/HS+*>
-10/C14  #

C)L)2HAAHBBOXZTAHI"-'(+7+"Att*-O# ' &&PHG"I0) F*“DHIA"+K+$"S0#90KH#.- 10/ ([#K%) #,'& &4
MG*)+ 2#d4#6 X" Z74#DOFEY%" FO##6#$8&+1'*04 !

**



G/' &:8312<B' ((H5<@'1202B8025<' 8<@' |@8E08025<J' "42<
&:427?2:<3:'-09D30D9:4'8<@' +4H315?5B238?' #1:59H" 05' +°
8<@I'8<8B:'01:')=E8304'56'8' 718<B2<B'772=80:'2<'5D9'
$5=:4'8<@'75==D<202:4

|

B./%#)IH*44917. ((“#+ ) LICRYH(I"#>%6& (6917, ((*#+,) 101"
&

2CDEFGHIDJFC&

6.5%0!"&"+(11$**1%++; 1#-1=00+*+& (0$0,!9(-5!#.+! A-)$8LZ[!'&08+5$<!&08!8$% &0+ (!'(+'&(+80+% %! *$;
-01<-55=0$#7!(+%$*$+0<+4!<-**+<#$)+1&<#3$-0!1&08!(+%$*$+0<+1%#(=<#=(+%#-1$09-(5!.-1!1+!<&0'%
<-55=0%$#$+%!&08!.-=%+.-*8%!#-!'(+'&(+!&08!"*&0!9-(1#.+!$5'&<#%!& 08! &B& #&#$-0! (+K=F(+8#-!(+%"
#.+1<.&0,%$0,!<*$5&#+B!<(-%%!#.+1c-(*8!>+&*#.IN(,&0$%&#$-0!FTSTSG4!#.+123IN99$<+!9-(IV$% &Y
E+8=<#$-0'FTSTRG4!&08!#.+!12e!P-)+(05+0#! E+%%$*$+0<+! @ (&5+1-(;IFTSTTGA4!#.+7!18&*$,01$0!%="
jL.-*+1-91%-<$+#7d! &"(-&<.! #-1 =08+(%#&08%$0,! #.+! <.&0,%$0,! <*$5&#+! &<(-%%! #.+! *-/+! &%! 1+**1 &
0&#$-0&*4! (+,$-0&*! &08! *-<&*1 *+)+*B!6.$%! &(,=+%! #.&# #.+!)=*0+(&/F*$#$+%! &08! ($%;%! 1$#.$0!
%.-=*8/+1=08+(Yo#t--8I$0 1. +1*-<&*I<-0#+IHAI&*Yo-I(+9+((+ S QUBIRMS+#T7!' (+'&(+80+%%!&" (-&<.B!
CH#. S0 #.+!<-O#+I#!-91#.+11$8+(1 ($%0;%! *&08%<&'+41#.+%+1 $0<*=8+!($%; %! & %0 %-<P&#H+8! 1 $#.1#1 -
<*=0%tt+(%B!

E$%;%! &%%-<$&#+8! 1$#.! $0#+(+%#%! <&0!/+!=08+(%#--8!#.(-=,.1 &0 +)+0#!1%=<.1&%!#.+! Y &0<.-
SHH&<;! L.4(+! #.4(+! $%! &! 0&#$-0&*! &08! $O#+(0&HP-0&*! ,+-,(&'.$<&*! 8PYoH# ($/=#$-0! -9! /-#.1 )$<H:
%=()%)-(%4! /=#! #.+7! %.&(+! &O! $0#+(+%#! $0! <-55-0! &O8! #.+(+9-(+! <&O0! /+! <-0%$8+(+8! &! <-55=0
$O#+(+%#B16.+1-#.+(11&7!$0!1.$<.!($%;%!<&0!/+!<-0%$8+(+8!1$#.$0!& !<-55=0$#7 & (+#.-%+/&%+8!-
(& .$+%! -(1 1+&#.+(! '&H#H+H(0%4! #.+%+! $0<*=8+! %7%#+5$<L1$8+! 9*--83$0,! -(! %#-(5%! #.&1
&85$08%#(&#$)+!,-)+(0&0<+!/-=08&($+%4!&08!%-!<&0!/+!<-0%$8+(+8!&!<-55=0$#7!/&%+8!-0!,+-,(&
*-<&#$-0B!6.+!<.&**+0,+%!-9!<.&0,+%! - (1 +J#(+5+%! $O! *&(,+! &8) +(%o+! 1 +&#.+(1% 7 %#+5%! 0+<+%%
[-(8+(1&08!<(-%%L (+,$-0&*1%="-(#1&#!&**I*+) +*%B!h+)+*%!-9!5+5/+(%.$'4#.$%! (+9+(#-1#.+15+5/+(%.
,(-="%!#.&#!5+5/+(%!-91 &! <-55=0$#7!.-*8! &08!'&(#$<$'&#+! $OB! c+!.-*8! 5=*#$"*+1 $8+0#P#S+%0! &#1 9¢
-=%+.-*84! <-55=08$#74! $O#+(+%#%4! %=/L0&#$-0&*4! 0&#$-0&*! &08! ,*-/&* *+)+*%B! c+! .-*8! #.-%+!
#-,+#.+(1&08!-0+!5%, #!/+!5-(+1$0!19-<=%!8+'+08$0,!-0! .- 11 1 +! %o++1-=(%+*)+%! <-5'&(+8!#-!-#.+(%4! - (!
1+15&7!1%++!-=(%+*)+%! &%!-0+!&,&$0%#! &!<-55-0! &,,(+%%-(I-(1#.(+&#4!%=<.1&%! &' 85% & Yot +(! (!
FV(=(74'TSZ\GB!%!"&(#!-9!&!5+5/+(%.$1-91&!,(-="IF9&5%$*74!.-=%+.-*841<-55=0$#74!(+,$-041%'+<$+%
Yot+#! +1#. (+&#H-1#.+15+5/+(%!-O1#. 4!, (-="19&<$*$#&H#+%0!<--(8$0&#3$-0!&08!-(,&0$%+8!<-**+<#$) +1/+.¢
1.+0!0-1<-55-0!,(-="15+5/+(%.$'1+I$%#+8!'($-(1#-1#.+1+)+0#B!!

6.+! %=<<+9%%9=*! 1.-*+! -O1 %6-<$+#7! &O8! .-=%+.-*8! &"(-&<.! #-! (+%'-08%0,! #-! &08! 5&0&,$0,! #.
<.&0,+%!$0!-=(! <*$5&#+! (+*$+%! -0 #.+1 $8+0#$I$<&#$-0!-9! *-<&*1 0++8%! &08! *$; +*7! $5'&<#%! F X+
TSTSGB!6-18&#+!5-%#!-9#.+1$5'&<#%!. &) +!/++0!1-(; +8!&#!&I0&#S-0&*!- (!, *-/&*1*+) +*41& 08 #.+19-<=%p!
0-11%#&(#!1#-1%.$O# 1 #-11. &## . +1*-<&*1B5'&<#%! & (+1*F; +*7 1#-1/+1#.$%! 1$**18-1#1-1#.$0,%B! @ $(%o#* 74
- 71$09*=+0<+%H#.+1+0)$(-05+0#8&*1%0<$+0<+!-91.- 1 +1<.&0,%0, I<*$58#+!$5'&<#% I+ &<. I*-<&*$%+
"01#.+12e!9-(14+J&5*+1#. +$<+!&,+! ,+-*- 71=08+(0+&#.1#.+1%+&!5+&0%! ($%3$0, 1%+ &!*+) +*%! 1L $**1 /+! (-
SO +IX-=#.1#. &0 .+ 71 1$**IS01#. +13-(#.BIX+<-08*74!1$#!.&%!/++0!1$8+*71&<<+'#+81& %! ,--8!'(&<#P<+!
&08!4+5+(,+0<7!1-(;!#.&#!<-55=08#7!)=*0+(&/$*$#$+%! & (+!$8+0#$9$+8!/+9-(+!8$%&Yo#+(%!-<<=(!Fc.
+#1&*B4!'TSZaGB!

*4



6.$5%!(+K=$(+%#1-1/$,18+5&08%!9-(1&!,-)+(0&0<+!%b#(=<#=(+1#(7$0, 1#-1%="-(#<-55=0$#$+%o!#-I'
&8+K=&#+*7TD! #.+7! 0++8! #-1 $0)+%#! %3$,0$9$<&0#! #$5+4! +0+(,7! &08! Yo#(=<#=(+%! #-! =08+ (%#&
+J$%#$0,1)=*0+(&/$*$#$+%!&08!1%-<P&*I<. & (&<#+($%#$<%!&08!0-(5%!&08!%+<-08*74#.$%!0++8%
$0Y-=08&($+%0!#.&H#1&(+15+&0$0, 9=*W- W +1*-<&*I'+-*+41(&#.+(1#.&0!8&85$0$%#(&#$)+!,-)+(0&0<+1/-=0
FP+08$;!&08!P-8%-+4ITSZaGB!6.$%!5+&0%!+5'-1+($0, *-<&*1(+%$8+0#%!1$#.$0!<-55=0$#$+%#-18+
-10!/-=08&($+%!&08!5&;$0, #.+!,-)+(0&0<+!/-=08&($+%!1-(; 1#-1#.+1<-55=0$#7!$8+0#$9$+8!/-=08 & ($+¢
6.+1<-5"*+J$#H711$#.$50!<-55=0$#$+%!5&8+!/7!,-)+(0&0<+!b=($%8$<#$-0! &08! &85$0$%o#(&#3$)+!/-=0
$%! 0-#! (+9*+<#+8! S0 #.+1 #7'+%! -9 &<#P)$#S+%0! #.&#! '=/*$<!'-*$< 71 &08! <*$5&#+!'(+'&(+80+%%! .&
&<;0-1*+8,+8! #-1 8&#+B! A-55=0$#$+%! $0<*=8+! 5=*#F*+4! 8$99+(+0#! %-<$&*! <*=%#+(%! 1$#.! )+
<&'&I$*$#$+%! &O08! &%%+#%B! Y-%o#! SOSHSEHS)+%! #.8#! <-5+! 9(-5! #.+! ,-)+(05+0#&*! *+&8+(
&<<-55-8&#+1#.$%18%)+(%$#71&08!<-5"*+J$#7B!

6.+11-(;1-9IV(=(71+#&*BIFTSTTG4!P+0$;!&08!P-8%-+!FTSZaG!&08!108(+1%4!0$<;9-(841>$**41808
FTSTZD!TSTTG!%=,,+%#!#.&# #.+! <(+&#3$-0!-9! &! <-**+<#P)+4!.$, *71 0+#1-(;+84! 9*&#! 5&0&,+5+0#
1-(;%!9-(1<-55=08$#71*+8!'(-b+<#%!%=<.1&%!5=#=&*1&$8!$0#.+!'&08+5$<!&08!'(-b+<#%!#-1&88(+% %!
<-55=0%$#7! <.&**+0,+%B! 6.+%+! 8-1 0-#! 1-(;! &%! +99+<#3P)+*7! $O! #.+(+! $%! POYo#SH#=#$-0&*! 5+5/+(
$0%#+&8!&!<-55=0$#7!*+8!&08!8+9$0+8!9*+I$/*+!5+5/+(%.$' #.&#! (+<(=$#%!/&%+8!-0!%.&(+8! $0#
-[b+<#$)+%! $%! #.+! 5-%#! +99+<#3F)+! &08! (+'-(#+8! &%! %o="-(#3$)+! /7! #.-%+! $0)-*)+8B! 3+#1-(;%! /&
%.&(+8!$0#+(+%#%4!5=#=&*I/+0+9$#%!&08!<-**+<#$)+!$8+&%0!%="-(##.+!8+)+*-'5+0#!-910+ 1< &'&/
0+1!<$)$<!*+&8+(%B! A+0#(&*$C+8!'(-,(&5%! #7'$<&**7! +J<*=8+! $5'-(#&O#! $5'&<#%! &08!'& (#0+(%!
&<#P)S#HI+%!&%!#.+7!8-10-#!.&)+&0!$0LB+'#.1=08+(%#&08%0,!-91#.+1<-55=0$#$+%!&08!5$%%!#.+!°
-9I*-<&*I<-5*+J$#$+%B!

NO+I<+0#(&**+&(0$0,!&<(-%% . +1,*-[+19(-51#.+'&08+5$<4!1.$<.1$% . +1-#.+ (I(+<+0#! *-/&*1+ I $Yo#
#.(+&#! &*-0,%%$8+! -=(1<.&0,%0,! <*$5&#+4! $%! #.+! =%+! -9l 8&# & #-1 $09-(5! &08! <(+&#+!;0-1*+8,+! #-
8+<$%%$-0L5&;%0,! &08! 8+)+*-'1 5+&0$0,9=*! &"(-&<.+%B! 6.+! =%+! -9! 8&#&! % 70#.+%$%! &08! <(+&
SOH+**$,+0<+!/71<+0#(&*!,-)+(05+0#% ! #-1$09-(51#. +1*-<&*L*+) +*1<-55=0$# 7! <$) $<!*+&8+(%! 1 +(+!#.4
%=<<+%%9=*1&" (-&<.1#-1(+8=<3$0, #(&0%5%$%%$-0%!&08!+0%=($0, <-55=0$#$+%!1+(+!5&;$0,!8+<$C
-0l#.+15-%6#! (+<+0#1&08! &<<=(&#+!;0-1*+8,+!&##.+1#$5+B!6.$%!%&) +81#$5+41'=/*$<1#(=%#41&08!<
&<#HP)BHT! F>$**4! X#+1&(#4! O-##+(4! O$<;9-(84! &08! X5%#.4! TSTZD! >$**4! P=+%#4! 0$<;9-(8
V&%C;$+1$<C4! c.$##-04! E++84! 6.-5&%4! &08! A(+,-4! TSTSD! >$**4! P=+%#4! 0$<;9-(84! >-'
V&%C;$+13$<C4lc.$##-04\E++8416-1*+(4!&08!A(+,-4! TSTSD!>$**41P=+%#41>-';$0%-04!6-1*+(4!&08!CO
TSTSGB!"#! 1&%! &*%-! <*+&(! 9(-5! #.+%+! %&5+! %-=(<+%! #.&#! #.+! 8399 +(+0#$&*! $5'&<#%! &<(-¥
<&%<&8+!$5'&<#%!&08!$0#+(<-00+<#3$0,!+99+<#%B!6.$5%!$%!%.&(+8!/7#.+18$99+(+0#$&*1$5'& <#9
<*$5&#+B!6.$%!9=(#.+(1.$,.*$, #%!#.+10++8!9-(18&#&!#-1$09-(5!1.+(+!&08! .- 11#.+%+!8$99+(+ O# S &*!
1$*1"*&71&!"&(#B!!

6.+(+!$%! &*%0-1 5=<.I#-1/+!*+&(0#! 9(-5!#.+| ANf'VLZ[!'&08+5$<!#.&#! 1+ <&O! &"*7#-1#.+1 1&7! 1 +!

&"(-&<1-=(1"=/*$<I0&((&#$)+!#-1#.+1<.&0,$0,! <*$5&#+BIN=(1*+&(0$0,!9(-5! A-)$8! %=, ,+%#%! 1+!%.-=’
O-#!=%0+!#.(+&#+03$0,4! . 7'+(/-*$<! -(1 1&(L#.+5+8! *&0,=& ,+! F>$**41 O-##+(1 &08! 0$<;9-(84! TSTSGB! /
<.&0,+1$%!0-18$99+(+0#B!6.+!'=/*$<!0&((&#$)+! &(-=08!5$#$,&#$-01$%!-0+!-9!.-'+1&08!+5'-1+(5+0#! &
$%!/&%+8!-0! <-**+<#3P) +H #&(, +#%! #-! &<.$+)+B! >-1+)+(4! #.+!'=/*$<! 0&((&#$)+%! &(-=08! &B8& #E&#$-(
(+%'-0%+!#-1&*(+&87!/&;+8LP0!$5' &<#%0!#.&#! 1+ Q++*I5-(+1&<=#+*T71-)+(1#.+1<-58$0,! 7+& (%! &08!8+<
&!.&(8+(!I'=/*$<!0&((&#P)+!#-!.-*8! &% ! $#! <&OIK=$<;*71 9++*] -'+*+000! &08! /+<-5+!8F(+<#$-0*+%% B
<$)$<I*+&8+(%!&08!,-)+(05+0#%!#-1.&)+!&10&((&#$)+!-9!.-'+1-9L.- 1 1#-1%=<<+%%9=**71(+%'-084!"(+'&(-
9*-=($%.4!&*-0,%%$8+!#.+10&((&#$) +!-915$#P, &#$-04!$%! +%%+0#S&*1#-1+0&/*+1-=(1<-55=0$#$+%! &(
#-1(+%'-0819=>*7I#-1-=(1<.&0,$0, I<*$5&#+BIWO&<#$0, I<-0#($/=#$-0% - I13+#!| +(-1&0815$#$,&#$-0!$%!0
+0-=,.B!!

N=(I<-55=0$#$+%!1$**10++81#-1;0-11.- 1 1#-*$)+1#.(-=,.1%$,0$9$<&0#!<.&0,+!&08!&<=#+I<*$5&H#+1%. -
&08!+)+0#%B!6.$%!'&'+(1%+#%!-=#1%-5+1-O1#.+1$5'-(#&O0#! & %'+ <#%!#-1<-0%$8+(!$0! %="-(#$0,! <-5!
#-19%=<<+%%9=**71+0,&,+!&<(-%%#.+1%=$#+!-91 &<#$) $#$+%B!0-*$<$+%! 1.$<.1%+#!-=#1#-1$09*=+

|

#



<-55=08$#7/+.&)$-=(%!<-0<+(0%$0,/-#.15$#$,&#$-0!1&08!&8& #&#$-01& (+1#.+(+9-(++%%+0#$&*B!6.$%!
$083)$8=&*! &08! <-**+<#$)+! =08+(%#&08%$0,%!' -9! /[+.&)$-=(! <.&0,+4! &O8! #.+! &"*$<&#$-0! -9! /+.&)1
%<$+0<+!#-18B(+<#!%-<$+#&* &<#P-0#.(-=,.I"-*$<T74! +%'+<P&**71'-*$<T7 1 #.&#! +0&/*+%0! <-55=0$#7L
&08!%+*9L.8+%$,0%$0,!&08!8+%%$,0&8#%0,!<-55=0$#7!,(-='%B!!

6.+!"-#+0#P&*! -"-(H#=0$# 7! #-1 %ot (+0,#.+0! #.+! /$BH(+<#3B-0&*! (+*&#3-0%.$' [+#1++0! #.+! 0&#$-0&
*-<&* 1Yot (=<H=(+%#-1%="-(#!/+.&)$-=(%#.&#! (+%'-08!#-1#.+1<.&0,$0,! <*$5&#+!$%! +%%+0#$&*B!6.
+0.&0<%$0,!'=/*$<I<-55=0$<&#$-01%#(&#+,$+%#-1=08+(%#&08!&08!<-00+<#!<-55=0$#$+%!1$#. .+ $(
*-<&*($%;%!-9!<*$58#+!<.&0,+1#-1$09*=+0<+!/+.&)$-=('<.&0,+!&08!+0.&0<$0,! (+*&#$-0%.$'%! [+#1+
*-<&*1&08!08#%$-0&*18+<$%$-0L5&;$0,!1%0#(=<#=(+%!1.$<.1&(+'5&0&,$0, #.+!$5'&<#%!-91<*$5&#+!<.&
S-(H=0$HT! #-1 [+0+9$#! 9(-5! "% 7<.-*-, 7! #-1 9&<S*$H&A+! [+.&)F-=(&*! Y%o<$+0<+! &<(-%%! <-55=0$#$+
%-<$+#71%.-=*8/+!&<#$-0+8!/71%-<$+#$+%!&08!*+&8+(%B!!

NO+!<.&**+0,+!#-1<-55=0$<&#$-0!1$#. . +I'=/*$<IS%H. &# .+ 71'+(<+$) +1&!*- 1 *+) +*1-91($%;1& %6 %0-<
1$#.1<*$5&#+!<.&0,+1&%!$#15$, . #1/+1/&%+8I&#1&!, *-/&*1*+)+*B16.$%!5+& 0% !$#!1-=*8/+1/&%+8!-0!<-5'&
-#353%5411.+(+!$08%)$8=&*%!<-5'&(+#.+1<.&0<+%!-9!%-5+#.30,!10+,&#3$) +.&"+0$0, 1#-1#.+ 511 $#. 1#.+
'+(<+$)+8!<.&0<+%!-91#.&#! .&"+0%$0,! <-5'&(+8! #-! -#.+(I'+-*+B! A*$5&#+! <.&0,+! $%! &! 1.-*+! %-<$+#
+)+0#418$%(="#$0, 1#.+1 &/S*SHT 1#-15&+!#.$5%! <-5'&($%-04! .- 1+) + (4! $#1 &*%-1.8%0! 8$99+(+0#$&*1$5'&
<.&0,+%!&(+19+*#1&#1& 18599+ (+0#!'&<+!&<(-%%!#.+! *-/+1&#!18$99+(+0#1#$5+%B!"0'#=(041#.$%!5&;+9
&/-=#1(+8=<%0,!($%;!F&*(+&87!&!<-5*+]1<-55=0$<&#$-0G#.(-=,.15$#$, &#$-0!F#&;$0, | &<#$-0%#-1&<
0+#!C+(-G!-(15&0&,%0,!#.+!$5'&<#%! #.&#! 1$** &(($) +! #-1*$)+! &08!#.($) +! F&B&'#&#$-0G! 5-(+! <.&**A
6.&#!1 $0<*=8+%!5+%%&,$0,! #-1 $08%)$8=&*%4! 9&5$*$+%4! -(,&0$%EH#$-0%4! -<<="&#$-0&*! Yo +<#-(
&08!,+-,(&'.$<&*!(+,$-0%B!!

6.+1<-5"*+J1.=5&0!b=8,+5+0#%#-1&*#+(1/+.&)$-=(%!$0!(+%'-0%+!#-1&0!&" (&$%+8!($%;!&(+!$09- (*
[7'0-#1-0*71#.+1&%%+%%5+0#!-91($%0; /=#1&*%-1<-'$0, //+.8) $-=(%4!1.$<.19- (5 1#.+15-#$) &#S-0#-1&<H&
#.+1($%;B!6.+! +)$8+0<+! #.(-=,.-=# #.+] A-)$8LZ[! '&08+5$<! .$,.*$, #%! #.+! $5'-(#&0<+! -9! +)$8+0<+L
$09-(5+8!10&#$-0&*L*+)+*15+%%&,$0,!&08!<-55=0$<&#$-0!%#(&#+,$+%BIA*+& (1&<#$-0%!%+#! 1$#.!
-911.741 1.&#! &08! .-1! (&#$-0&*+%4! <+&($HT! -)+(! Yot (&#H+,$<! -Ib+<#$)+%4! #(&0%'&(+0<7! -9l #.+! ¢
$O#+**$,+0<+1=%+8!#-1$09-(5!#.+!'-%$#3$-0!&08!&0'+)$8+0<+1/&%+!$09-(5%0, - *$<71&08!" (&<#$<+!&8
&*-0,%%$8+! +J&5*+%! -9l (-*+! 5-8+**$0,! 8+%$(+8! /+.&)$-=(%4! -%$#$)+! 5+%%&,$0,! ,+0+(&
+5'-1+(5+0#! (&#.+(! #.&0! 0+,&#$)+%! 1-=*8! &**1 9&<$*$#&H#+! 5=#=&*! &08! <-**+<#$)+! (+%'-0%+%!
$8+0#$9B<&H#S-0! 1$#.1 #.+! /(-&8+(! +J'+($+0<+%4! &<<-=0#&/S*$#7! &08! (+%'-0%$/$*$#$5+%B! "0! #=
%="-(#!<-**+<#$)+1&<#$-0!&08!5=#=&*1&$8B!!

NO+! (+8%-011.7! <-**+<#$) +1 &<#$-01 &08! $08$)$8=&*1- (1 -=%%o+.-*8! &<#$-01$%! 0-#! &<.$+) +8! &#! &
(&#+!.&%! /++0! $8+0#F$95+8! &%! '%7<.-*-, $<&*| 8$%#&0<+B!6.$%! $%! #.+! 0-#$-0! #.&#! $#! 9++*0%p! 9
$5'&<#%! .&"+0$0,! 9=(#.+(1&1&7! $0! +-,(&". 7! -(| #$5+ #-1 5&;+1 &O! =(,+0#! $5'&<#! -0! &0! $08$)$8=&*F
e+**+(1+#1&*BIFTSTTG!%=,, +%#!#.&#!#.$%!+J*&08&#$-0!8-+%!0-#!(-/=%#*718+%<($/+!&**19&<+#%! -
-1 (-L+0)$(-05+0H#&/+.8)$-=(4!/=HISHI8-+%18*$, 01 L$#. . +1<.&**+0,+1$O1#. +1(+<-, 0$#$-0!1-91$5' & <#9%!
($%;%B! @$08%0,!0-0L#.(+&#+030,! 1& 7% #-1 <*-%+!1#.$%! &' #.&#! $%! 0-0<-09(-0#&#$-0&*4! 1 -=*8! +
=&+ -91 '(-L+0)$(-05+0#&*! /+.&)$-=(%B! 6.$%! <-=*8! /+] *$0:+81 #-1 #.+1 9&5$*7! -(1 #.-%+! <*-%+B! (
+J&5"*+419-(1#.-%+!1.-1;0-11 &' 9&5%*7! 1.-1 . &%! .&8! &! <.$*8! 0! TSTTA!#.&#! <.$*8! 1$**1 /+!-91'(-b+<#+!
'+0%3$-0&/*+! &,+! $0! TZSS4! &! 7+& (1 #.&#! & *-#! -9 9=#=(+! %<+0&($-%! =%+! &%! &!'(-b+<#+8! &0<..
8+%<($'#$-0B!!!!

"OI1H &(+1#-1/+1 (+%$*$+0#1 & 08! &<.$+)+! &!<*$5&#+!<.&0,+!+0,&,+5+0#1#.(-=,.1+) +(7!.-=%+.-*8! &
9&5%*741#.+0! 1+! <&00-#! %$5*7! %o+#!1#.+! +J'+<#&#$-0%!-9! &08! &%0;! 9&5$*$+%0! #-1*--;1 &O#+(1 -0+ ¢
Yot (&tt+,$<41<--(8F08#+8I<=*#=(&*I&08!%-<$&*10-(5!%.$9#!. &Yo1#-1-<<=(I#.(-=,.1&! 1 +**|.9=08+8!'=/*$<
+8=<&#$-0! &08! 8+)+*-'5+0#! *&O0! #.&#! $%! %o="-(#+8!/7! ,-)+(05+0#%! &08! &B85$0$%0#(&#$-0%B! "#!
(-/=%#19&<$*$H&#S-0!&08!+5"-1+(5+0#!11$#.1%.&(+8!8&#&!&08!$0#+**$, +0<+4!'(+'&(+80+%%4!™*&00%
#-1(+%-=(<+%! &08! &$84!=08+(%#&08$0,!-9! ($%:;4! =08+(%#&08$0,!-9! (+%'-0%+41=08+(%#&08$0, ! -
<*+&(1<-55=0$<&#$-0!$0!&!5+&%=(+8!1&7!-9!*-0,L#+(5!($%;%!&08!#.+!5-8+**$0,!-9!, - 11#-1;++'1%0'&<-

*$



*&<+%4!&08!"+-*+11+!*-)+1&08! <&(+!9-(1%&9+B!c+!<&00-#!b=%#!*+&)+!<-55=0$#7! (+%'-0%+!-(! 0&?
<--(8%0&#+4!&08!"(-/*+5L%-*)+!-0'#.+$(!-10B!!

!
*MZMEMCIMKV&&

108(+1%4!XB410$<;9-(84|EB4!>$**4IEBIVIP=+%#4IVBIFTSTZLTTG!IW)&*=8&#$-019-(1#.+13&#
W5+(, +0<$+%!6(=%#M! @$(%o#!1<#$)&#$-019-(ANF'VLZ[IL!0.&%+%!Z!&08! TB!

V(=(74!pBIFTSZ\GB!6.+!(-*+1-919%-<$&*1$8+0#$#7!' (-<+%6%+%!$0!5& % %! +5+(,+0<7!/+.&) $-=(
SOH+, (&HS)+(+)$1A)Bb> 2" #32F +2, #Y CH: %$+ &H#MA 2B THEFEB! "BIR\L\ZB!"XX3!ZSUILRT\R!

>$+41EBAIP=+%#4IVBA4!>-'$0%-0411B416-1*+(4!1B1&08!0$<;9- (851 BHFTHTSE B!
f>2)"*+%" &#32F+BIAZ[13&#$-08*1 @-(+%S$, #!P(-='B!

>$++AIEBAIP=+%6#4IVB4I0$<;9- (84| EBAI>-';$0%-04!IBAIVE&YC;$+1$<C4I6BAIC. $##-04! XBAIE
6.-5&%41"BI&O8IA(+,-41pB4IFTISTSBBR) +0#>2) *+% " &#32F BRAZ[13&#$-08* @-(+%$, .#!
P(-='B!

>$++AIEBAIP=+%%#4IVB4I0$<;9- (84| EBAI>-';$0%-04!1BAIVE&YC;$+1$<CAI6BAIC. $##-04! XBAIE
6-1%+(411BI&OBIA(+,-41pBAIFTSTSB B! "*2) +O#f>2) *+ 06" &#32FBPAZ[!3&#$-0&*! @-(+%$, .#!
P(-='B!

S$HAIEBAIXH#+1&(HAIXBAO-##+(411BAI0$<;9- (84! EBILOSI XGHE 4'EBM EASAZGRI[R#
9'?24 BIAZ[13&#$-08* @-(+%$, .#!P(-='B!

e+**+(41\WB4!Y &(%.4!pB'WB4!E$<.&(8%-04"B!>B4!vI"&**4IhB!pB!FTSTTGB!!%7%#+5&#%$-
'%7<.-*-, $<&*18FYH&O<+!-91<*$5&#+!<.&0,+M!6-1&(8%#.+!8+)+*-'5+0#!1-9!&0!+)$8+0<+L/&%+8!
<-0%#(=<%E8)" &# Y% CH#:"F+)%"02"* &#MA?$ M @AESZ\ TTB!

X#+1&(HAIXBAIO-##+(411BAIXE$#.41eB410$<;9- (84! EBIV! > (O LEB F IS RSEB) 24+ E-*#
)%BSVHI28&+E2"$24i)+2C+ E#M'S2)H@Y VHO*H#L) 2" 4#" #G-%6& 2 Yo BHRIPHB0; 8% S-
6(+0#120$)+(%$#7!

L-2HTX#_%F2)"02"*#324+8&+2"$2#5)' 02BA)ST TGBIO=/*$%.+8!Z[IV+<+5/+(H.SEB!
P-)+(05+0#!E+%$*$+0<+!@(&5+1-(;ILIPNfB2e!F111B,-)B=:G

6=(0+(4!pBIAB4!>-, 41YBIIBAIN&; +%410BIpBAIE+$<.+(4IXBIVBAVICHE. +(+**41YBIXBIFZ[\|GE
32 +4$%F2)+" E#*-2#4%$+ &HE)%6>VH<#42& CD$*2 EBH)GS HOM 2ENRVHR<; 1 +**B!

TX# %F2)"02" "™ 2E)"*2 #32F+2 #32C)24-#QRQ[VH#324>%" +"E#*%6# H#0%) 2H$%"24*2 #" 4
FOb&*+&2# BIRBEH+8IZIIY &7I TS TBE+,(8#+8IE+)$+1IE+9(+%.ITSTRMIE+%'-08$0, 1#-1&15-(+!
<-O#+%#+81&08!)-*&#$*+11-(*8ILIPNfB2e!F111B, -)B=;G

23IN99S<+19-(IVSY6&YoH+(IESY%;| E+8=<#$ OFTEAMGBDAV6$+ 2+ P4 >>) %' S-H#*U6#$) 2 *+"E#
(D' &F-D=H) QA+ &+2 M HABAS+ (& 2BENAIVEE | >+&* 4. W5-+(,+0<7!6(8&$0$0,!F)9&$(%B<-5G!

C-(*8! >+&*HN(,&0$CE&H#S-0IF TSTBRGB(82#>)2>")2."244#CYo)#-2' &*-#A2$6)+* P4
") 24+&+2"S2VH Vo>t EHH,-%&2DY%CDAYS+2*¥2H'>>)0'S-#" #()2'S+ EH#*-24K>" +$D*-2"DC%)
$2$QAIS++#$0, ! (+'-(HM1%$8+1+)+0#41]at. | X+06%$-0!-Ol# . +120$#+8! 38#$-0%! P+0+(&*11%%+5/* 72
N<#-/'TSTS!
| |
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NF&70$&$00$G/&"O&KS " K*$PLEMSO(1)" QH&", &
$,$H1+&G" LQ#K/)" &(,-&G(HM" &$#)LL)" R&G(LS
L/Q-)$L&"O&0"#$&G""'S), 1&(,-&LK(G$&0$(/),1&

<O+ 1 (‘+(2-=Hg+"+" EHGO=H;-2) " H#; &+OH" H<)+]+*H; 2" =HBYo**+"E-'O#L) 2" *#7"+F 2) 4+*?=#
8Y0**+"E-'O=HT X##
!

1TKDERID&

O+-*+d%!*$9+%#7*+1&08!/+.&)$-=(1<&0!%$,0$9$<&0#* 71$09*=+0<+!#.+$(!+0+(, 7!<-0%=5#$-0!&08!-
+5$%%3$-0B!6.$%!'&'+(1.$,.*$, #%#1-1<&%+!%#=8%+%!-9!.- 1I'+-"*+d%!/+.&)$-=(1&#!.-5+!&08!$0!#.+$(
*$9+%0# 7*+1<-=*81%3$,0$9$<&0#*7!1$09*=+0<+!#.+$(1+0+(, 7!<-0%=5'#$-0!&08#.+(+9-(+!<&(/-0!+5$%%
#.+1<*$58#+1<.&0,+B16.+!'&'+(1%.-1%1#. &#!'+-*+d %! /+.&) $-=(1&#! .-5+1$%! &!; + 719 &<#-(1#.&#!.& %! &!
%+($-=%!$5'&<#!-01<&(/-01+5$%%%$-0!&08!+0+(,7!<-0%=5'#3$-0B!!19--8!#+<.0-*-,7!<&%+!%#=871$%!
'(+%+0#+81#-1.$, . *$, #1#.+1$5'-(#&O<+!-9!'+-"*+d%!/+.&)$-=(1$0!%+*+<#$0,1%=S#&/*+|; $#< . +01#+<.0-*-
9-(19--8!<--;$0,B!1%+<-08!<&%+!1%#=87!$%!"(+%+0#+8!#-1.$,.*$, #!#.+1<.&0,+1$0!.+&#$0,!8+5&08!$0!
1=$*8%$0,%!8&%!&!(+%="#1-9!'+-"*+d%!/+.&)$-=(B!c$08-1!-'+0$0,!$0!<-*811+&#.+(1$%! &} %+0#+8!&%!
[+.&)$-=(&*1$%%o=+!#.&#!$09*=+0<+%!+0+(,7!<-0%=5'#$-04!1.$<.!1<-=*8!(+8=<+#.+1/+0+9%$#%!-9!$0°
-5+9%!30!5&07!%$#=&#$-0%B!"-#.1<&%+!%#=8$+%0! & (+!+I#(&'- *&#+81#-IK=&0#$#7!<&(/-0!%&) $0,%
%+0%$/*+!/+.&)$-=(1$%!" (+%+0#+8B!6.+!'&'+(1<-0<*=8+%! 1 $#.!(+<-55+08&#$-0%#-1&(8%! &!5-(+!
%=%#&$0&/*+!19=#=(+B!!

OMPDOFEQKY4+(,7D!<-%#1-91*$)$0, D'+-"*+d%!/+.&)$-=(D!<&(/-01+5$%%$-0D!<*$5&#+1<.80,+B!
&
2CDEFGHIDJFC&

6.+1$0<(+&%+!$0I5&(;+#1+<-0-571&<#P)$#S+%04!' & (#$<=*&(*7!8=($0,#.+!"-%#LANF'VLZ[!+(&4!.&%0! (+
&!%=(,+!'$0! +0+(,7!8+5&08! $0! TSTZ4! 1.$<.! $%! %#$**! ,(-1$0,! /=#! &#! &! %*-1+(! (&#+! FESH#H<.$+4 E
E-%&8-4I TSTTGB!I\V+%'$#+#.+1, (-1#.1-91 (+0+1&/*+1+0+(, 7419-%%$*19=+*0% 1 0o#$**18-5$0&#+!+0+(, 7!
FAO!OhA4I TSTZGB!=$*8%$0,%! <-0#($/=#+! %$,0$9$<&0#* 7! #-!,(++0.-=%+! ,&%! +5$%%$-0%! F23!\
O(-,(&55+4I TSTSGAI1$#.1%'&<+!.+&#$0,1&0819--81<--:$0, |/+$0, 1#.+1*&(, +Yo#! %-=(<+!-918-5+%#$<!+0
8+5&08!3$0!#.+!2e! FP-)+(05+0#! O(-'+(#7!1,+0<74! TSTTGB!6-! &<.$+)+!#.+1 2e! P-)+(05+0#i%! ,-&*! -9!
O+#LC+(-1+5%$%%$-0%!/7! TSaSD!%#(&#+,5+%!#-!(+8=<+!+0+(,7!<-0%=5#$-0!$0!/=$*8%$0,%4!%=<.!¢
$0%=*&#3$-01&08!+0+(,7'+99$<$+0<741&(+!0+<+%%& (7B !c&**I$0%=*&#$-0!"* & 7%!&!< (=<$&*!(-*+!$0!$
+993<$+0<74/=#1$#%1+99+<#$)+0+%%!8+'+08%!-01) & ($-=%!9&<#-(%4!%=<.!1&%!*-<&*11 +&#.+(4!$0¢
*+)+*1-91 $0%=*&#$-0! F2L)&*=+G4! &08! -<<="&0#%i! [+.&)$-=(4! %=<.1 &%! 1-(;$0,! 9(-5! .-5+! FX+0! &O:
>&/&$/+.4I TSTSG!-(1-'+0%$0,!-9!1$08-1%!FX&*$5!&08!*L>&/&$/+. 4! TSTRGB!!

3+1*7V=$*#!.-5+%!&(+!8+%$,0+8H#-I/+1+0+(, 71+99$<$+0#!&08!<&%+!%#=8%+%!.&)+!'(-) +O1#.&#!0+]
-=%+%!$0!'W0,*&08!&08!c&*+%!.&)+!*-1+(1+0+(,7!8+5&08! F6.+! 3&#$-0&*WO+(, 7! WI9$<$+0<7!3+#
TSZ[GB! >-1+)+(4! &! %$,0$9$<&0#! 0=5/+(! -91 WO, *$%.! 81+**$0,%! 9&**! $O#-1 #.+! <&ft+,-(7!-9! '--(! +!
+99$<$+0<7!$0!+I$%#%0,!.-=%%0,1%#-<;41&08! &##+0#$-0!$%!0++8+81#-1$5'(-) +1#.&#IF"EWA!TSZIGI
1$#.140.&0<+8!$0%=*&#$-0!<&0!$5'(-)+!1#.+1+0+(,7!+99$<$+0<7!-91+J$%#$0, !/=$*8$0 2HHUA > &/ & $/+
TSTTGA! /=#! +%#$58#%$0,! +0+(,7! %&)$0,%! '($-(! #- #.+! (+#(-9$##$0,! '(-<+%%! &O8! | $#%! '&7/&<;!"
$0)+%#5+0#1 $%! &!<.&**+0,$0,1#&%; B (#$9$<$&*! "0#+**$, +0<+1 &08! $09(&(+8! #.+(5-,(&'. 7! &(+!9-=0
"(+8$<#! 9=H=(+! . +&H *-%%+%! #.(-=,.1 /=$*8%$0,%d! 1&**%! 9(-5! %6+)+(&*! 7+&(%! F&(-=08\! 7+&(%G! -
'<*$5&#+! B&#E&! 1$#.! (+&%-0&/*+! &<<=(&<T7!FI*L>&/&$/+.4! X+0! &08! A.$*#-04! TSTZGB!6.+!'&7/&<;!
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+OOHS58HS-01=%6$0,1%6=<.1'(+8S<H+8! +&H1*-0%+06! $Y6! &<<=(&H+! 9-(1="1#-1 &I K=& (#+(1-9! & T+&(! FX
&<<=(&H+18%6%+%6%05+0#1-91 (+LI&OBI-YoHL (+H#(-OBHI2L) &*=+%!$%6!0+<+%6%6& (7 1#-(+&*$Y%o+1#. +1$5'8
>-1+)+(41+I$%H#$0, ISOLYSH=12L ) & =+ +9#S5&HS-015+#.-8%! . &)+ *$ESHEHS-0%41%=<.18&%!/+$0,1&"*
8=($0,! 1$0#+(! &08! (+K=$($0,! 03, #LHS5+! $O(&(+8! #.+(5-, (& 7! #-! <-=O#t+(&<#! #.+] $09*=+0<+! -9!
$((88$8HS-0B! O&Yo#! (+%6+8&(<.1%.- 1% #.&#1 &10-)+*121 ) &*=+1 + U #S5&H#S-0!; $#1 8+%$,0+8!/7!<-5/$0$
$OH#++$, +0<+1808!$09(&(+8I#.+(5-, (&' 7 L$H#.1#.+1 & *$<&H$S-01-01 &!'-$0H#! . +&#1%6-=(<+! < &R (+8$<H#!#.
0o$H=!21)&*=+00! -9 5=HH#SL & 7+(+8! 1&**0%! 1$#.$0!\ag! &<<=(&<7!&08! <-=*8!/+=9%+81$0! %=55+(! <-
FX+0!&08!I*L>&/&$/+. 41 TSTZD!X+0!&08!I*L>&/&$/+.4I TSZ[GB!

6.+1&/-)+1%#=8%$+%!8-10-#1<-0%$8+(I#.+1$5'&<#!-91-<<='&0#%d!/+.&)$-=(1-0!"'(+8$<#$0, ! 9=#=(+1+0
<-0%=5#$-0B!O+-"*+d%!/+.&)$-=(1$%!)+(7!<-5*+J1$0!0&#=(+!&08!-9#+0!8($)+0!/71#.+!"(+%+0#! % $#-
@-(1+J&5*+418=($0, 1#.+IANF'VLZ[!'&08+5$<d%!*-<;8-104!"+-"*+11+(+!(+K=$(+8!#-11-(;19(-5!.-5+4!
*+&8%$0,!1#-1<.&0,+%! $0! -<<="&0#%i! /+.&)$-=(1&08! &! 0+1! 1-(;!'&##+(0B! >+0<+! $#! 1&%! +J'+<#+8!#.8&
8-5+%#$<! +0+(,7! <-0%=5#$-0! 1-=*8! ($%+! FX+0! &O8! I*"L>&/&$/+.4! TSTSGB! 6.+!"-%#L'&08+5%$<! ]
'&##+(019%!&!.7/($8!-0+411$#.1&!1.$,.+(10=5/+(1-9!"+-*+11-(;$0,!9(-5!.-5+1#.&0!$0!#.+!"(+L'&08+5%<!
%$H=&#%$-0F>&&04! TSTRGB!Y-(+-)+(4!#.+1+99+<#!-91 $09*&#$-0! &*V%6-15-#$) &#t+ 06! '+-"*+ | #-1#(&) +*1*
+%'+<$&**71$0!#.+12e!FNI9$<+19-(13&#$-0&* X# &#$%$#<%4! TSTRGBIN<<='&0#%d!/+.&) $-=(!<-0<A
-'+0%$0,!.&%! &!%$,0$95<&0#! $5'&<#!-0!.-=%+.-*8!+0+(,7!<-0%=5'#$-04!1&08! &! %#=87!%.-1%!#.&#! &!
$0%=*&#+8!.-=0%+! <-=*8! =%+! &%! 5=<.1+0+(, 7! &%! & '--(*7! $0%=*&#+8! .-=%+! 8=+!#-1 -<<="&0#%0i! <
*+&)$0,1#.+11$08-1%!-'+0!8=($0,!1$0#+(IFX&*$54! TSTTGB!!

1<<-(8%0,! #-!1 #.+1 WO+(,7! X&)$0,! 6(=%#4! <--;$0,! &08! %#-($0,! 9--8%! &(+! (+%'-0%$/*+! 9-(! TSQ! -
~=00+.-*8!+0+(,7!<-0%=5'#3$-0!$0!#.+12e! Fw=$004! TSTTGB!c-(;$0,!9(-5!.-5+!<-=*81<. &0, +!"+-"*+{%!
8P+#&(7!.&/$H%'FY+;&00&84!0&0<.&*1&08h$4I TSTRG!&%! 1+**1&%01#.+$(1<--;$0,!'&##+(0%B!I*L>&/&
&%!%.-10! #.&# #.+1 <-%#!-9! <--;$0,! $%! (+*&#+8 #-1 #.+ #+<.0-*-, 71 =%+8B! 6.+(+9-(+4! $#! $%! 0+<+
=08+(%#&08!#.+!$5'&<#!-91 <--;:$0,d%! +0+(, 7! <-0%=5'#$-04! +%'+<$&**7!9-(1"+-"*+!1-(;$0,!9(-5! .-5+B!
6.$%!'&'+(1$0<*=8+%#1-1<&%+!1%#=8$+%#-1(+9*+<##.+1$5'- (#&O<+!-9I'+-*+d%!/+.&) $-=(1&#!.-5+!-0
<-0%=5#$-0! &08! <&(/-0! +5$%%%$-0B! O+-"*+d%! /[+.&)$-=(! $O! #.+! ;$#<.+0! $0! %+*+<#30,! #.+$(! '(+
<--;$0,! #+<.0-*-, 7B!0-#.+(! <&%+! %o#=87! (+*&#+8! #-! &! <-5'&($%-0! /+#1++0! 9-=(! .-=%+.-*8%d! +0+(_
<-0%=5#$-0!&08!<&(/-0'+5$%%$-0!/&%+8!-0'#.+1#7'+!-9! .-=%+!&08!-<<="&0#%d!/+.&) $-=(B!A&%+!%
6.+14+99+<#!-91'+-*+d%!/+.&)$-=(1$0!=%30,!;$#<.+0d%#+<.0-*-,7!-0!1+0+(,7!<-0%=5'#$-0B!

V+%$,0!&08#+<.0-*-,71&(+!<.&0,$0,!$08%$) $8=&*%d*$9+!&08!<-0#($/=#3$0, #-1(+8=<$0, <& (/-0+5$%
1%! #+<.0-*-,7! &8)&0<+%4! <*+&0! +0+(, 74! %=<.! &%! +*+<#($<$#7! 9(-5! (+0+1&/*+! %-=(<+%4! $%! &8-
9(+K=+0#*71$0! 8&P* 7! *$9+BI W*+<#($<P#7!.&%! (+*&<+8!%-*$8! 9=+*0%! $0!#.+!5-8+(0! ;$#<.+0!-0! &!
Y-(+-)+(41<--:$0,1 & " *$&0<+%! &(+!8+%S$,0+81#-1/+!5-(+1+99$<$+0#1&08!'(-) $8+!/+##+(1<-0#(-*1&08!%&
9+&#=(+%B!Y-8+(0'<--;$0,!&"*$&0<+%!'(-)$8+!<-0%=5+(%!1$#.!&0'+0.&0<+8!=%+(1+J'+($+0<+4!$0 4.
'(-5-#%$0,!$08%$)$8=&* %! #-1 <.--%+! &! 5-(+! +99$<$+0#! <--:$0,! 5+#.-8B!6.+! <--:$0,!'(-<+%%4! 1.$<.1 $%!
=00+(L<+0#(+8!/+.&)$-=(&*!'(-<+%%4!<-0#&$0%!#.+1<.-$<+!-91<--:$0,!5+#.-8%4!<--;$0, 1#+<.0-*-, $+%:
#.+1=0%+!-91 &"*$&0<+%B! A--;$0,! $0<*=8+%! 0-(5&**7! %$J! 9-(5%! -9! .+&#$0,! '(-<+%%+%4! Y%=<.! &
1(-$*$0,4! (-&%#3$0,4! /-$*$0,4! 9(7$0,! &08! %#+1$0,! Fe&(+*4! @+00+5&! &08! h=084! Z[]aGB! !1%! &! (-
$O0<(+&%%$0,! +0+(, 7! <-%#%! &O8! <*$5&#+! <.&0,+4!;$#<.+0! +K=$'5+0#! 5&0=9& <#=(+(%! <*&$5! $0! 5
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<&%+%!$%!/&%+8!-0!'+-"*+d%!/+.&)$-=(B!!

&
SWMELRI"MD&NFDRDFMK&MeNMEJXMCD&

@-(1#.$%!<&%+!%#=87!<--;30,!-9lb&<; +#!"-#&#-+%!$%! Y% +*+<#+8!&%! &!<&%+!%#=87B!6.(++!#+<.0
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#-1.&)+15-(+140,&,$0,11-(; *&<+%! 1.+ (+!(+*&#$-0%.$' V0! & (+1&##. +1<+0#+(1-91. +18&$*71&081&< &8 +5$<
A+ &=H#T1&08I8+#&$*Vo!<&(+IL&Y6ISOM. +18-5+%#$<!+0)$(-05+0#!.&) +!1&0I$5"- (#&O#!(-*+1$01%.&'$0, |(+*&
8&08!<-55=0%#71870&5$<%B!"0!'&(#$<=*&(4! 1+! &)+ #+8&5!*+8&8+(%! $0! %o+ () $<+%0! #.&H #&; +1 <&(+!-
8&%'+<#%!.&)$0, . +1'+-"*+1$0I5$08M!&01+I&5"*+!$% . +1/$(#.8& 7 1<+*+/(&#%$-0!-91.-% '$#&*$C+8!'&# S+
&!*=0<.1&08!&!%'+<$&*!18+%%+(#B!
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IFCISHKJFCKV& FC& DWM& JXNFEDRCIM& FZ& DWM& DWMFEMDJIRS& ZERXMbFEN & FZ& R&
MGHIRDJFC&

"01<-0<*=%3%$-04! 1+!#.50;!#.&#! %=%#&$0&/*+! <.&**+0,+%! .&)+! #-18-1 1$#.1)&*=+%! &08! %.&($0,!-9! <

-&*%! $0! %+()$<+! -9! '+-"*+! &O08! <-55=0$#$+%B! X=<.!)&*=+%! .&)+! #-! #&;+! $O#-! &<<-=0#! #.+!

<. &(&<#+($%HP<%!&%!.&%!/++0!&*%0-1%0#&H#+8!&##. +IW=(-'"+&0!*+)+*41$B+BIW=(-'+&0!<.&**+0,+%

&08! 5-(+! $O#+('(+#+8! &%! &O! -"-(#=0%$#7! 9-(! $00-)&#$-0! #.&#! 5-)+%! 9(-5! #.+! *-<&*! &08! #.+! 0-;

~5-,+0+-=%!0++8%!-91#.+1#+(($#-(7B!

A&5'=%! "$-LY+8%<-d%! #.+-(+#$<&*! &O8! +5'S($<&*! %<$+0#$9B<! (+%+&(<.! '(-,(&5%4! #.+(+9:
&**-1$0,!#.+18+)+*-'5+0#!-91&!0+1!5-8+*19-(1$00-)&#$-0! &08!,+0+(&#$0,! &! 0+ 1! & 1&(+0+%%! &/-=#!#
“HHOHSE&*PHT! -9 #.+! Y&Yo#+(! O*&O0! O(-b+<#! 9-(! #.+! %=%#&S0&/*+! 8+)+*-'5+0#! -9O! #.+! #+(($#-(7
9*-=($%.%$0,! -9!#.+! <-55=0$#%$+%! & (-=08! $#B! X$5$*& (*74! %<$+0#$9$<! +)$8+0<+!/+7-08! <-55-0! 0
&/-=#1%=%#&$0&/$*$#7!&08!<P(<=*&(1+<-0-57!.&%! &**-1+8!=0%0 #-1$5"*+5+0#M!

¥ IM2E)*2 #4%)6$6)244#

O+4420+"*+9" HYCHSOE*B) 24 H#*-2442) F+$2HY CHAY S+ 2+ ¢

"B+ F2#4%&6*+90" AHCYo)H#>)%(&204#% CHAY S+ &#)2&2F " $2#

008+ )+ P=H, —+$-HEY00+*4H>) 24*+ E2H" H#'6%-%0)+* 24+ Vott*- 244 2) F+$ 24 CH*-2#$%00% HE %5
[6&*6) &H" HAYS+ &H+"+*+*+F24H+"HC F%6)HY% CH*-2#$%00%"#E %% #

1"%D) +AG+>&+") V" HSY" 4%0&+. *+ %" HYGCH" 2% %) SA

¥ L-2#T"+E2)A+ P+ AHSY00++2 H5YeH2 " 46)+ " EH*-*HAYo8+." )+ PH¥) A& * 2Att+"+ ot %) S At

@SO&** 741 &#1 #.+1<(-%%(-&8! -9 $08$)$8=8&*! &08! <-**+<#3$)+1$00-) &#$-0%64 1 #.+(+! &(+1#.+-(+#$<&*1¢
18%%$%!9-(1.-1!<-0#+5'-(&(7'%-<$+#$+%!<-0<+$)+!#.+$(10++8!#-1 (+L-(,&0$C+!'(-8=<#$-0!&08!<-0%=E
&08!+J*-(+1#.+15+%%7! &% %+5/*&,+! -9 $0%#IH=#$-0%! &08! &<#-(%B!! 0+1!<-5/$0&#$-0!-9! %-<$&
+5+(,+%B!

*MZMEMCIMK&

3)$Y6F#. 24\0)* Y& BHEBIXZ T #;V-"H-+FH H<Vo L0gH "#*-Oft+"%) +"F+SH#" “CYOUBBB2#+"HQ-OH<Y 1024 %" + Yot
VA"I%"HELIT2HLI, Y HLEA) 2HEEAHERY 2HIMIPHIKAZY [YaY Y 243 X4 [[NJZXAZY :[Y a’ it

\0)*%&'FY%#32#D%$$-+#32#689897#ME0S+K+$'&&>#< G ORHHEQ WOV +"#*-0# . AO# %K #3'$-+"0F 2#+"#
MEO$+'&#!IFFGOP#Q-0#30""+"A#%K#V %) O#+"#*-0#=%G)*-#!"/GC RGF &HIDFRUSEXSHL 2L G ) YoEO0 ™ #
DOR+06t G™"#=%"*)"/%""2#L/472#IMMIPEMB2#J" |P#X94 XXX X](00)4XBBZX#

i2)*%6& 4%H##CQRQ@UHT".2)4*" +"E#%0>&2a+*2#+"#U+C2H#:$+2"$24=H+"HK:"F+)%" 02"+ &H<&*2)'*-
b1 60" HO+A2' A2H<HME" " 2F) L2 &*-H<>>)0'S-JHC: AH|+400) + 061" E 2" +%6& +d=H;64* +" (&2#
02F28%>02" 4 %' &4 2)+24=H#:>)+"E2) At

<O+/0AAQ) 2434H#EX][724\G+&/+'A2#], 08 &+" A2HHIADOATAAAD) 24\ F+$HV )+ 2HIOENY6) O 24N 2#HM . P#
<)EQ)2HEEAH[Y 44
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O/ P:0LQ:95' $5=:4' 84' ?538?7202:4' 56' 15D4:.157?@4;
<:2B1F5D9155@4,;'8<@'<80D987":<A295<=:<04

<&*$+%((%'K%'M2,..41.01;.2*)ANH#PIF.4*(*2)4); 2*%#2%'91"#*>%& *(6!.0!L4)'+./9!"]

&
2CDEFGHIDJFC&

6.$%"&'+(1<-0%$8+(%#.+IK=+%#$-0!-91.- 1 #-14+0,&,+!5-(+1+99+<#$) +*711$#.1.-5+1&08!9&5$* 71&%0!& !(+
=0$#1#-1.+*'1%0-<$+#$+%!&08!+<-0-5$+%!<-5/&#!<*$5&#+!<.&0,+B!"#!19-<=%+%!-0!j<-00+<#+8!*-<&*$
$We1!'+-"*+41*&<+41&08!"* &0 +#!<-5+#- +#.$006.&'$0, .- 5+% #. &t U/ +<-5+ jO+#AC+(Y7 18+9&=*#dB
1<<-(8$0, #-H#.H23dWA*$5&#+I<#S DA | +(-IA-&*$#$-0IFOBE8BG4!j0+#LC+(-dI$%! &!1%#&#H+!-910+#LC+(-
8%$-J$8+!+5$%%%$-0%4!&<.$+)+8!/71<=##30,!,(++0.-=%+!,&%! +5$%%$-0%!#-1&%! <*-%+#-IC+(-1&%!
&07!(+5&%$0%$0,!+5%$%%$-0%! (+L&/%-(/+8!9(-5#.+1&#5-%'" . +(+!/7!-<+&0%!&08!9- (+%#% BW+&'$0,!.-5+9
O+#LCH+(-I/718+9&=*#!(+K=$(+%!+5/+88%$0,!8+%%$,0%!&08!&8& #&#$-0%!$0!.-5+%!#.&#10-#1-0*715++#
-910+#LCH(-1#&(,+#%! &08! <*$5&#+! &5/$#$-0%! /=#! &*%-1#.+10++8%!-91.-=%+.-*8% ! #-1*$) +1 1+**B!6.-
#.$%! '&'+(! $%! -0! .-5+! &%! 81+**$0,! #.(-=,.! #.+! (+*&#3-0%.$' [+#1++0! #7'+%)! -9! %.+*#+(! &08! 7
+0)$(-05+0#4!/&%+8!-0! (+%+&(<.! &08! 8+)+*-'5+0#%! $0! X<-#*&084! 1 +! &(,=+! $#! <&0!/+! &B& '#+8!#-
<-0#+J#%!$0#.+!P*-/&*13-(#.1&08!/+7-08B!

6.+195(%#!%+<#$-0'<-)+(%!%-5+1-91H +1; +71< . &**+0,+%!9&<$0,!.-5+%!8=($0, \<*$5&#+!<.&0,+!&08!(A
2e 1&08! $0#+(0&#$-0&*! '-*$<$+%B! "#! #.+0! &88(+%%+%! %-5+! -9 #.+! =08+('$003$0,! &(,=5+0#%! 9-
0+8,./-=(.--8!&08!.-5+L<+0#(+8!&" (-&<.!#-1&88(+%%! <*$5&#+!<.&0,+B!"#!#.+0!8$%<=%%+%! &! (+&*
+J&5*+!1-91#.+18+)+*-'5+0#!1-91%=%#&P0&/*+!<-00+<#$)$# 7 #.&#! & 88 (« 9 F&B6 | KO &HE . (-=,.!
$HY <&*! <-0#+I#H=&*! (--#+80+%%4! #.+! h@FTO$5B0#Bh&B79SHBB(&5+8#.(-=,. 1&f'+-*+4 ]
*&<+HAI*&O+#d1&" (-&$08+)+*-'$0,.-5+% -9, +19=H#=(+B!"#!I<-0<*=8+%#. &#&B+%65+!10+#LC+(-!
[718+9&="88 +#.$0;!&/-=#!.-5+!&3&B1+**$0,4!1.$<.18(&1%!-=#11&7%!-9*$)$0, #.(-=,.1#.+!.-5+1&08!
$#%!+0)$(-05+0#B!c.+0!&!81+**$0,!$%!-'+(&#$-0&*$C+8!$0!.-5+1&08!0+3$,./-=(.--8L<+0#($<!8+)+*-'5+(
&"(-&<.+%4! $#! <&0! &<#! &%! &! <+O#(&*! '$)-#! $0! 8+)+*-'$0,! %=%#&P0&/*+! <-55=0$#$+%! #.&
+0)$(-05+0#&*! &08! .-=%+.-18"*1 /+$0,! &08! (+%$*$+0<+B! 6.$%! (+K=$(+%LF#(,9,!8++"!
=08+(%#&08%0,!-9!#.+! 0&#=(&*! +0)$(-05+0#4! 1$#.1 #+<.0-*- $<&*! &08! 5&#+($&*! $00-)&#3$-0%! (+%'
&0811$#.1.-=%+.-*8%#- 1< (+&#+1#.+$(1.-5+%B!

&
OMRBRIWRSSMC[MK&ZRIJC(ENHFIBYBEEKRDM&IWRC[M&&

>-=00+.-*8%!9&<+!<.&**+0,+%!$0! &B8&'#$0,#-1&08!5$#$,&#$0, ! <*$5&#+!<.&0,+!1.$<.10++8!#-!/+1 & 88(
$0!11&7%!#.&#1 1-(;! 1$#.183) +(%+! <-55=0$#$+%! &08! 81+**$0,%4! #.(-=,."-*$<$+%! #.&#! <&0! /+! &8&";
'+-"*+1 &08! *&<+%B! 6.+! $0#+(%+<#3$-0! -9! .-5+%! &08! <*$5&#+! <.&0,+! 9+&#=(+%! $0! *-/&*! '-*$<
&8+K=&#+! .-=%%$0,4! =(/&0! .-=%%$0,4! &08! <*$5&#+! <.&0,+! ,-&*%B! 6.+! 23! >=5&0! ES$, #%! A-=0
E+%-*=#$-01UR?ZU4!/&<;+8! B4 .¥2(/&0!1,+08&!&08! TSRS!I,+08&!9- (I X=%#&$0&/*+!V+)+*-'5+0#4!
+5'.8&%%$%+% . +1$5'-(#&0<+!-OW. +I($, #1#-1&8+K=&#+!.-=%3$0, &% & (#!-91%0#(&#+,$+% 1#-1& & '#!#-1&(
<*$5&#+1<.&0,+41&%!1+**1&%#.+1(-*+!-91<-55=0$#$+%!$0!8+ %% BB+l . + |+ 99 +<IBHESH
<.&0,+'F23>EA4!ITSTSGB!

6.+IX<-##$%.1P-)+(05+0H A*$5&H#+IA 8D & J+5*$9$+06! - 11" *$<TRO+ &B& #+ BB *&<+L
1&%+818" (-&<.\#-1%="-(HI X <-#*&08%! ,(++0! (+<-)+ (7B "#%o++;%1#-1 1-(;| <*-%o+*71 1$#.1<-55=0$#$+%
-(,&OSY8HS-0%0 1. &#1&(+1=08+(,-$0, - (1& 99 #<#a- 807+ B16.+1"*&00$0, ' (-<+%6%6!$%19-<=0+81-01'"*&<+%4
%441 8081 +)-9$0,! <-0<+H%! %=<.! &%! | TSL5$0=#+! 0+, ./-=(.--8% N S-LRHSHEE* SHI*$9+4
+&H ROBHICH(85/SHS-0%BIX+)+(&4) (ROHI6HABOBL-=%6+ -*BLIGI+BI<. &0, +961. &) +/++01588+!
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&) &$*&/*+1-)+(1# 2 UGH 117 +& (B +Re 1#.&#1%="-(#!.-=%+.-*8%!1$#.!.-5+!=",(&8+%4!,(++0!.-5+!

$00-)&#$-0%4!1&08!%-<$&*!.-=%$0,!8+<&(/-0$%&#$-041&*-0,%$8+!-#.+(1%=%# &S0 &/ PEBH A& " (-&<.+Y
P(++0!>-5+%! P(&0#4! X=%#&$0&/*+! & (5#.! X#(&#+,74! &O8! N-$*+(1 2',(&8+! X<.+5+B! @-(! +I&5™*+4!
TSTSLTZ!IP(++0!>-5+%!P(&0#!)-=<.+(1%<.+5+!'(-)$8+8!,(&0#%!9-(1.-=%+.-*8% #-15&;+!+0+(,7L+99%<$
~5+1$5'(-)+5+0#%!%=<.1&%!$0%=*&#$-04!*- 1L <&(/-0!.+&#%0,4!&08!8(&=, .#!'(--9%0,!F"W" X4 TSTTGB

"0 #+(5%! -9! $09(&Yo# (=<#=(+4! -#.+(1'-*$<7! <.&0,+%! $0<*=8+! #.+1 $0<(+&%+8! %0-<$&*! &08! +0)¢
$5'-(#&0<+!1-910+%,./-=(.--8!,(++0%'&<+!10-#!b=%#!9-(1-=#8-- (!, &#.+($0, %41 BEH 99+ I+ 8=<4
<5+ L)+(+&#$01&080&#=(B(&$0&,+!9-(19*--8%50,FV+9(&4!TSZ]|DIE204 TSTTGBIVS, $#&*1<-00+<#$)$
&*%-! $0<(+&%3$0,*7! (+<-,0$%+8! &%! &0! +%%+0#$&*! =#$*$#7! 9-(! .-5+%! /7! .-=%3$0,! '(-)$8+(%4!
*&00+(%4! 808! &(<.$#+<#%IFX&5=+*4I TSTTD!>7'+(- #$<4! TSTZGB!"#!1$%!0-#1+0-=, .1#-1'(-)$8+! &<<A
-(NIPA!/=#1&*%-1#.+IK=&*$#T7!-O1#.+](+*&#$-0%.$'| L $#.18%, $#&*1%+() $<+%!9-(1%="-(#$0, #.+1=%+!-9!(
$0!#.+!.-5+!F+B,B4!1%5& (#!&"%G!&08!9++*$0,%!-9!&=#-0-57!&08!8%,0$#7B!

6.+! 9-<=%! -0! <*$5&#+! (+%$*$+0<+! &O8! #.+! $5'&<#! -9! .-5+%4! &*#.-=,.$5"-(H&OHAHB+<+0#+(
$5'-(#&0<+911.&#.-5+ 15+&0I&03SHL+SWo="-(#30,!1+**/+$0& b +*4&IO+#L C+(-!,-&*%B!>-F¥
&!<-5"*+Jl<=*#=(&*!".+0-5+0-0!$0)-*)$0,! 81+**3$0,! %'&<+%4! (+*&#$-0%! &5-0,%#! .-=%+.-*8! 5+5/+(%o:
&(#+9&<#%4H#+<.0-*-,$+%41&08!+<-0-5$<41%-<$&*4!&08+0)$(-05+0#&*.=/%!&08!10+#1-(;%!1.+(+I'+-'
#19++*106&9+41<-59- (#&/* MBI BE YBIO-#!&* 1 & 7 %0 [k &/ 1#.+1$8+&!-9! -5+ (+5&$0%! %#(-0,!
&08!.&%!%-<$&*!1&O8!<=*#=(&*)&*=+B!6.$%!=08+(%#&08%$0,!-9!.-5+1$%!0++8+8%#-1&88(+%%0! %=%#
&!.-5+L9-<=%+8!"'+(%'+<#$)+! &08! .-1! $#! (+*&#+%! #-1 1+**L/+30,B! "0! #.$%! %+0%+4! %=%#&$0&/$
5++#%0,!"+-*+d%!" (+%+0#10++8%!1$#.-=#!<-5'(-5$%3$0, #. +1&/$*$#7!-919=#=(+!,+O+(&#$-0%!#-18- 1#.+!
1.$<.1$0<*=8+%!0-#!b=%#10&#=(&*4!/=#!&*%-1%-<$&*18&08!+<-0-5$<!(+%-=(<+%!FCAWV4!Z[\|GB!!

&
#MIIWTFHEWFFG&RCG&WFXM IMCDEMG&RNNEFRIWMK&DF&RGGEMKKJIC[&ISIXRDM&IWRC

3+8,./-=(.--8! &"(-&<.+%! &(+! 1+**L+%#&/*$%.+8! $0! &88(+%%$0,! %-<$&*! &%'+<#Yot B, U=%$0,!
&<<+% %P0 () $<+9e%o#+($6,-55=05#74.08! &88(+%%$0,! +0)$(-05+0#8&*! $%%=+%! Fe+&(0%! &08! c.$t
TSZ[GB!6.+%+! &"(-&<.+%! $09-(5! 5-8+*%! &(-=08! #.+!"'(-J$5$#7! -9! .-=%+.-*8%! #-! +%%+0#$&*! %o+
5&(;+#%4! &08! *-<&*! %="*$+%4! $0<*=8%$0,! #.+! ]TSL5$0=#+! 0+$,./-=(.--8! 5-8+*d! 1.+(+! %+()$<+%! -
1$#.$0!81%.-(#11&*;$0, 18$%H#&0<+1#-(+8=<+!(+*$&0<+!-0#(&0%'- (#1&081%="-(##.+18+)+*-'5+0#!-9!(+
<-55=0$#$+%! FNdP-(5&0! &08! V$**-0LE-/$0%-04! TSTZGB! I*#.-=,.! <-0paSH0<H6="-(#$0,!
~=%+.-*8YB05&;$0,! &08!%=%#&$0%0,! .- H+864%! 0-#! %="-(#! &! (+*&#$-0&*! &"(-&<.!#-! .-5+! &08!
+0)$(-05+0#41$0!/-#.1&88(+% %30, 10+#L C+(-!&08!$0!8+) +*-'$0, | (+%$*$+0#!.-5+%B!

6.+(+'$98050<(+& %A% F0,*+L'+(%-04!$0#+(,+0+(&#$-0&*1&08I5S=*#$L -<<='&0<7!.-=%+.-*8% | #.&#!<
&!(&0,+!-91&,+%4! +08+(%4! %+I=&*$#$+%41 &08!8$% &/$*$#$+%! FNIX4A! TSZ[DI'W=(-%#&#41 TSZ[L
N1+0!&08! N&((+##4! TSTSGB!h$)$0,! &((&0,+5+0#%! .&)+! &*%-1 8%5)+(%$9$+84! $0<*=8%$0,! 9&5$*$+-
9($+08%!&%!9&5%*$+%4!/*+08+8!9&55*$+%4! &08!hP6wQ!9&55*$+%! &08!.-=%+.-*8%! FA.&5/+(%
TSTTGB!3+1!;$08%!-9!<-55$#5+0#%!.&)+!8+)+*-'+841$0<*=8%0,!.-5+!. +&*#.<&(+4!&,+$0,!$0!"* & <+4 "
%=%#&$0&/*74!.7/($8!1-(;$0,4! &08! -0*$0+!*+&(0$0,B! P$)+0!#.+%+!8+5&08%! -0! .-5+%4 1 #.+ 7! 1$**1)
+0)$(-05+0#&*1$5'&<#&08I<&'&<$H#TI#-1%="-(#%=YH#&PS0&/*+'(&<#$<+%!F")&0-)&!&08!c--84I TSTS(

A+7-08! <-0)+0$+0<+4! .-5+06! 5=0p#! [+] &B&'H&/*+41 1-(1$F! .=5&04! 8% $#&* &08! 0&H=(&*!
+0)$(-05+04#%6B! >-5+061%.-=*81/+1 9+ J$/*+1 &Up! .-=%-+.-*81<-5'-0$#$-0%! &08! .-=%-+.-*815+5/+(%d! 0+
<.80,+1&<(-%%! #.+1*$9+1 <-=(%-+B1"9! -=%$0, | K=&*$#71$%! -84 $# <-O#($/=H+%!#-1#.+19++*$0,! -9!
+0.&0<+% . +1.-5-+1&91&I81+**$0, IHI*$0:$0, 1#- +#.+(1.-=%$0,1&08!+0)$(-05-+0#I$0! - 11 1+I8L+++1-01#.+
*&O+HBI>-1+)+(41 &%) &! (+<+0#1 261 %&(,+LY6<&*+!'=/*$<! <-0%=*#&HS-0!%.-1%4! .-=Vo+.-*8Yo! O-++1#.+
&(+10-#! (+&8$*7! &B&'HE&/*+! &08! <-00-+HAFOYB<+%! &08! 08H=(8&* %'&<+%! &(+!'-(! FV+%$,0! A-=0<
TSTZGB!

|96 &(#1- O +1(+*8HS$-0%6.$'l/+#1++01.-=%-+18081+0)$(-05+0#4!.-=06$0, 7' +%61%.-=*81<-5"*+ 5+ O#1+&
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%'&<+%!&(+!"&(H#HOL5+!&08!.-1! 1+!81+**BI"0#.+1P*-/&*! 3-(#.4! &<<+%%! #-1 0&#=(&*! %'&<+%! +0&/’
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%++5% O++8H- [+1-'+0! #1+)+(7-0+4! 1.&#+)+(1 #.+$(! &,+4! 5-/$*SH#74! 8$%&/$*SHT4A! %+I4! +#.0$<! ,(
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(+*&#$-0&*1<-0<+'#4181+**$0,!$%!<-5'($%+8!-9!.-=%+.-*8%41&<<-55-8&#$-0410+$,./-=(.--8%4!10&#=(+-
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[+*-0,$0,! #1#.+1 -=%+BIX$*)+(Yo#ABFEZ[[ TG! =%+!#.$%! <-0<+'#1-918-5+%#$<&#$-0!#-1=08+(%#&08!
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#.(-=,.1&1.-=%+.-*8L<+0#($<!&"(-&<.B!6.$%!5+&0%!&88(+%%$0, .- 1!.-=%+.-*8!'(&<#$<+%!&08) &*=+%
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0.8 +8H- 81+$0, 00! #.&#1 &(+! 0+#LC+(-! /71 8+9&=*#B! 6.$%! 8-GO/ BHOBE* THS<&**71+I&5$0+8!
#.(-=,.! &O8B&HEHS-01-9IXS)+(Yo#-0+0%!0(RBH=ABO+BH . +1&/-)+1%+<#$-0B!

6.+! C+)AS")*# Yo Ct *-2# >) VD 42#%! $8+0#$97$0,! .-=%+.-*8! 0++8%! &08! %=%#&$0&/*+! '(&<#$<-
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1TKDERID&&

6.+1&8)+(%+!$5'&<#!-91<*$5&#+1<.&0,+!-01-*8+(1'+-"*+1. &% /+<-5+!1 +**18-<=5+0#+8!&08!%#=8%+8!-) +
#.+1'&90#18+<&8+!1$#.1#.+1$0<(+&%$0, ! (+&*$%&HS-01#. &#!"+-*+1-O1)=*0+(&/*+!<-08$#$-0%!&08!%$#
5-(+1*$; +*71#-1%0#(=,, *+H 1 1S#.1#.+3(!". 7%$<&*1&08!5+0#&* . +&*#.1$3%%=+%!$01#.+19& < +!-9!<*$5&#+1+5
#.801-#.+(%!IFN>A>EITSTZGBIN)+(1#.+!'&%#!#1-18+<&8+%!#1-19=08&5+0#&*1<.&0,+%!.&) +!-<<=((+8
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$O<(+&%+!-91#.+1&,+30,!"-'=*&#$-01&08!#.+1+0<(-&<.5+0#!-91#+<.0-*- $+%!$01#. +11& 7 1#.+!.-5+!
9=0<#$-0%!8&$*7B!"-#.1<.&**+0,+8!<-0)+0#3$-0&*!-'+(&#$-0%!$0!#.+!.-5+1&08! & (+!+0&/*$0,!0+1!5-8+
<-55=0$<&#3$-0!&08!1%="-(#!#.&#!<&0!/+5-/$*$%+8!&##$5+%!-9!0++841&%!1+!%&1!8=($0, 1#.+! *-/&*
'&08+5$<B!>-5+%!-9IN*8+(I"+-"*+15&8+!=0%0+!-9!5-/$*+1#+<.0-*-, 741+ X.-"$0,!&08!5+8$<&*1%="-(#4!
9&<$*$#&#$0,!&0!$0%#&0#!1#(&0%9-(5&#S-0!-91# . +1<$#719(-5!<& (/-OL.+&) 7#-1/+<-5+!<&(/-OLO+=#(&
*$)$0,!"&##+(01&081#+<.0-*-, 7L %="-(#+8!*$9+%# 7*+|<&0!+0&/*+19=(#.+(18+)+*-'5+0#!-91/+%o#!'(&<#$<
&08!&%!&!,=$8+19-(1%=%#&PS0&/*+!*$)$0,4!#.$%!'&'+(1&(,=+%B!V($)+0!/7'#.+! *-/&*I'&08+5$<410+) +(?
A*$5&#+1A.&0,+1&08!$#%!$5' &<#!-0l#.+!.+&*#.1&08! 1+**/+$0,!-9!-*8+(1&8=*#%! & (+#-1/+!<-0%$8+(+8!
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9=0<#$-04!&08!*$9+%#7*+!-91-*8+(1&8="#%!$0!#.+$(!.-5+%!#-1&(8%!#.+!'+(5&0+0#!&08!%=%#&$0&
*$O+1#. &#I<-0#($/=#+%#-1#.+!|+(-LA&(/-0'<S#$+%B!"#1 &0&* 7%+ % 1#.+1=%+9=*1(-*+!-91#+<.0-*-, 7L&Y
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6.+!(+*&#$-0%.$'/+#1++01#.+!.-5+1&08!<&(+!$%!/+<-530,) +(7!<(=<$&*'1$0#.+!5&;+L="1-91#1+0# 7L 9%
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"+(9-(51#. &< &(+H19-(1-*8+(1'+-"*+41/+$0,1#.+19&5$*7410+9,./-=(%4!&08!<-55=0$#7!-91%-<$&*I<&(+B!c.$
#.+19%'+<$9P<!0++8%! (+*&H#+8!#-1<&(+!<.&0,+!-)+(1#$5+4!#.+10++819-(1 <& (+!"+(%$%#%B! c+! & (+!)=*C
$O#+(8+'+08+0#! &%! &!%'+<$+%4! +)+0! 1.+0! 1+ &(+! &# #.+!'+&;!-9! -=(1%#(+0,#.! &08!". 7% $<&*! &08
<&'&<$#$+%BII!.-5+13%! &! *&<+! 1. +(+! 1+! <&O!#&;+!%. +*#+(19(-5! $O<*+5+0#! 1+&#.+(4! &0!-"-(#=0%
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6.+1*$#+(&H=(+!-01#.+ +#.$<%!-9! <& (+!.&%!,(-10!<-0%$8+(&/* 74! & (#$<=*&(* 7 %$0O<+!#.+!1-(;%! -
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j-0+1<&($0,d1&08!#.+1j<&(+8L9-(d4!/-#.11$#.1-/*$,&#$-0%!F3-88%$0,%! Z[\UGB!"0!#.+!.-5+41#.$%! (+*&#$-
$%! &*1&7%! '+(%-0&*! &08! 8$(+<#! F=/+<;1 Z[[aG4! 0-#! &! <-55+(<$&*! +]<.&0,+! F&.(! &0BIN&.(4! TSS
8+*$)+(+8.(-=, . 1&!I<-0#(&<#F>+*841Z[[RGB!3+$#.+ (1< &0!<&(+!(+*&#$-0%.$'%!$01#. +1.-5+1/+1(+8=<+8
5+(+!"+(9-(5&0<+!-918+-0#-*- $<&*| 8=#$+%BINO!#.+! <-0#(&(74#.+ 71 1$**1$0<*=8+1-#.+ (| K=&*$#$+%
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1$#.)S(H=++#.3<%!F>&*1&0$! TSSR4! Y<h&(+0! TSSZGB!6.+%+! (+9*+<#3$-0%! -0 #.+10&#=(+!-9!<&
#.47) &(+! =%=8&**7! 8(+<#+8! #-1&(8! -#.+(! &<#HP)$H$+%04! &(+! '&HS<=*&(*7! $5'-(#&O#! O-(! #.+! .-5A
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#.&#! <&(+! _&<;0-1*+8,+%! -=(! $0#+(<-00+<#+80+%%! &08! $0#+(8+'+08+0<+"! F'/$8B4! RD! Y&7+(-
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c+H &(+!*$)$0,!$0! &0 +)+(15-(+!870&5%$<! &08!5-/$*+!+0)$(-05+0#! 1.+ (+!-=(' &<#$) $#$+%!-)+(*&'4! &0
#.+1#(&8S#S-0&*1/-=088&($+%!-9!'($)&<7!.&)+!/+<-5+!/*=((+8!(+,&(8%0,!1 .+ (+!&!<+(#&S$O!&<#$) $# 7 %0#-
&O-#.+(1%H#& (#%B!"0!-=(1<-0#+5'-(&(7! %-<$+#741 1+! &)+ &I 5=3#$*$<$#71-9! .-5+%41%-5+1-911.$<.1&
%=<.!"($)&#+! 8-5&3$0%! &%! #.+7! =%+8! #-! [+B! >-5+%! <-=*8! .-%#! '(-9+%%$-0&*! &08! 1-(;! &<#3$)$#
5+83<&*4].+&*#.1&081%-<$&*I<&(+B!>-1+)+(1#.+.-5+1$%!& I<-0#+%#+8!+0) $(-05+ 04! 1. +(+1%+) +(&*'(-<
$OH#+(&<#$-0%4!&08!+0,&,+5+0#%! & (+! &#!1-(;! <-0%#&O#* 74! (+%=*#30,!$0! &!*$O+%0# 7*+1#.&#!.& %!
-(10+,&#%)+!$5'&<#!-01#.+1+0)$(-05+0#B!N) + (1 #$5+4 ! #.+1<.&**+0,+%! #-1 .-5+! & %! &0! $O%o# $#=#S$-0! +*
9(-5!<.&0,%$0,!%-<$-+<-0-5$<!&08! <=*#=(&*1*&08%<&'+%B!Y-%#!-Ol# . +!<=((+0#! (+%+&(<.!-01#.+!$5',
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<-0#($/=#$-01#-1<-5/&#$0,!<*$5&#+1<.&0,+!&%0!&!.-*$%#$<!&" (-&<.B!"#!&%; % #.+|K=+%#3$-0!-91#-11.&
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-01/=%71#(&0%- (#418%! 1 +1*+&(0+8!8=($0, #.+!'&08+5$<B!6.$%! &* Y- | <-O#($/=#+81#-1&1%=/%#&OHS!
$01+0+(,71<-0%=5'#$-01&08!A&(/-01+53%%6$-0%6 4. (-=, .1)+.$<*+1=06&, +1&08'=/*$<I#(&0% - (H&H#$-019-(1¢
b-=(0+7%B!I<<-(8$0, 1#-13&#=(+0%!%6#=874188$*7! *-/&* ANT!+5$%%6$-0%!.&8!8+<(+&%+8!/7IHZ]g!l
Tag!9-(1,Zf GI$0+&(*7I'($H TSTSI<-5'&(+8I1$#. 1#.+15+&O0ITSZ[1*+)+*0%4 1$#.1. &*91-91#. $%6!1<. &0, +1/+$(
8=+1#-1<.80,+%!$0!'=/*$<I&08) + $<*+1H#(&0%'- (H&HS$-0B!"0I$08$) $8=8*I<-=O#($+ VoA + - #&*|(+8=<H#
HTIg!-018)+(&, +IFh+w=+(++#&* TSTSGB!I@=(#.+(I(+8=<#$-0%!$0!A&(/-0H+5$%6%6$-0%6!&H!.-5+11+(+(
$01#.+12e18=($0,| TSTSI&H#IZSIFN3XI TS TZG!&%6!&! (+%=>#1-01'+-"*+196#& 7$0, 18081 1-(;$0, |&#!.-5+B!!

6.+!.-5+! .-*8%! 5-(+! %$,0$9$<&0<+! 9-(! -*8+(! '+-"*+B! E+<+0#! 8&#&! %=,,+%#%! #.&#! +*8+(%! %'+
&)+(&,+1\Sg!-9!#.+$(18& 7T#$5+!&#!.-5+ FE-1*+%! &08!A.&8.=(7! TSSa4!'BTaG4!&08!\[g!-9! -*8+(I'+-*+
*$)+1$0! &!5&$0%#(+&5!9&5%*7! -5+ F>&0%-0! TSSZ4!'BZUGB!c$#.30!#.+! @=#=(&,+'E-&8! Y&'4!#.+!
<+HOH(&*$HT1#-1+)+(78&71*$9+! $%! $5'- (H&O#! 1$#.1$0<(+&%3$0,! &, +41 &08!'& (#$<=*&(*7!$0! )+(7!-*81&
%'+08! 5-06#! -9l #.+$(! #35+! SO #.+! -5+ 1$#.1 #.+1 $0<(+5+0#8&*1 0++8! 9-(1 5-0$#-($0,4! %="-(#4! &08! <
F@=#=(&,+'E-&8!5&'' TSS|GB!@-(!-*8+(!'+-"*+41#.+1(+8=<#3$-0!-9!$08%) $8=&*1) $%$#%!&08! (+*$&0<+!
%-<$&*1+0,&, +5+0#! . +*'+81(+8=<+1=00+<+%%&(7!8&$*7!b-=(0+7%! &08!%=/%+K=+0#*71&! (+8=<#$-
+5$%%$-0%B!6.+!1*-<&*10+3,./-=(.--8%!&08!<-55=0$#$+%4!/7!<-0#(&%#4!<-5'+0%&#+8!9-('$#B!

19%! 1+! *+&(0+8! 8=($0,! ANf'VLZ[4! N*8+(! O+-"*+! 1+(+! +%'+<$&**7!)=*0+(&/*+4! 1$#.! -)+(1\Sg! -9!

O&H#&*$HS+%0!-<<=(($0,! &/-)+!#.+! &,+!-9!1ad! +0&/*$0,! #+<.0-*-, 71 #-1"*& 7! &! <(PHP<&*!'&(#! $0! %& 9+,
#.+51&,&$0%#!($%:;%!-91$09+<#$-0!-(1$%2)R64I0B2*# LA#QRQRX#UBIEHFRORHH09*=+0<+!
-9 #+<.0-*-,71 -0! 8-5+%#%$<! +0)$(-05+0#%4! 5$I$0,! 1-(;4! *$9+4! <&(+4! &08! 1+**L/+$0,4! 5&(;+8! &! O
[+,$00$0,!-91&!0+1!"'&##+(0!-91*$)$0, 1#. &#!10-#!-0*71.+*'%!-*8+(I'+-"*+1/+19%0& 9+ !/=#AI5-(+I< ($H#S<&** 74!+
#.+5! <-00+<#+8! #-1 9&5$*74! . +&*#.! <&(+! &08! -#.+(! %+()$<+%! *$;+! +L%.-"$0,! &08! ,(-<+($+%B!
$5'-(#&O#AH# .-=,.41$3% | #.+1$5'&<#1-9!1=%$0, 1#.$%!#+<.0-*- 71#-1 (+8=<+! A& (/-0! +5$%%$-0%! & 08! <=#!
<-0%=5'#$-0!&#!.-5+B!6.+!+99+<#3$)+0+%%!-9!+L%.-"$0,!&08!+L 5+8$<$0+!1&%!< ($# < &*1#-15$**$-0C
-t )+ £+ '&08+58<! 7+&(%! FTSTSLTRG4! &**-130,! #.4+5! #-! (+<+$)+! <&(+! &08! 5+8%<&#$-0
+Y+8$<$0+! &08! +A&(+! %="-(#! 1$#.-=#! &07! . 7%$<&*! <-0#&<#! -(! I(+K=+0#! b-=(0+7%! #-! 5+
&"-$0#5+0#%B!!

Y-%#1 &(,=5+04#%! & &S0V " AB! L$#.$O1#.+1 -5+ & (+] <-0<+(0+8! LH. 1 #.+1 &<<+H&IF*$HT1-Q1#+<.0-
+.$<%6418081#. +10+,&#$)+1<-00-#&H$-0%!-9!_%=/%#$#=#3$0,/j1&(5d!.808%!1$#.lj<-*8dl#+<.0-*-,7'IF
+HH&*BITSZZGB!6.+1&$5!-9I X5&(#!.-5+1#+<.0-*- $+961$%6! j#-1+0&/*+10-0L-1#(=%$)+!5-0$#-($0,1-9! (+%
&08! $0)-*)+%6! 8$90+(+0#! *+)++0%! -9l #+<.0-*- $<&*! %-' $UHS<EHS-04! (80,$0,! 9(-5! %#&OBLE*-0+!
8+)$<+9%! #-1 .-5+%! #.8H! <-0#$0=-=9%*7! 5-0$#-(! (+%6$8+0#%d! &<#$)$HS+9%6! &O8! . 76$<&*! YoH&H=

"&Y



(+%%$8+0#%dI0++8%41-9#+0!'(-)$830, I'(-&<#$) +15+&%=(+%BIFV+5$($%!+#I&* I TSSUG!II5&b-(1$09*=+
-9l #4+<.0-*-,7! $%! #.+! 5-#3$)&#$-0! -9! #.+! -*8+(! '+(%-04! 8+%P(+! 9-(! <-0#(-*4! %+0%+! -9! '($)&<7
=08+(%#&08%$0,!-9!$#%!"-#+0#$&*!<-00+<#3P)$# 7B "=#41&%!-=(1*$)+%! $0<(+&%$0,*7!8+'+08!-0!<-0C
H+<.0-*- TA1+90'+<$&**71-)+(1#.+!'&%0#! 98) +! 7+8&(%41#.$5%! /& (($+(!.&%0! *&(,+* 7! 8$%&."+&(+84! 1$#.!5.
'+-*41 [+<-580,! #+<.0-*-,7L&8+'#! &08! &/*+! #-1 +0,&,+! 1$#.! 5-(+! %-'.$%HP<E&H#+8! &"*$<&#$-0%! &0E
'(-<+%%+%B!%! &! (+%=*#4!-0<+!#.+|A-(-0&)$(=%!*-<;8-10!1 &% ! +0&<#+84!-*8+(1"+-"*+1 &< (-%%!. &)+
=00+8! #.+! +J$%#$0,! #+<.0-*-,$+%! &08! $09(&Yo#(=<#=(+%! #-! 5&P0#&P0! #.+$(! 8&$*7! 0++8%! &O:
+99$<$+0#*71&%!"-%%$/*+4!.+*'$0,!5$**$-0%!-919&5F*$+%! &<(-%0% #.+!,*-/+1#-1%#& 71 % &I+ &#! .-5+
&08!1-(;19(-5!.-5+!<-0#$0=+8I&#!*&(,+B!!

[
+XRED&.FXMK&RCG&KFSHDJFCK&ZFE&IFXTRDJIC[&ISIXRDM&IWRC[M&IC&"'SGME&; MFNSM]

6.+ (+)&H+O<+!-Ql#+< 0-*-, 71 &V6! O0-HIVoH& (H+8! (+<+OH T4 =#1# +1 ADRHB6O24. & Y0+ I$Vo#+819-(!
8+<&8+%0! &#! 8$99+(+0#! *+)+*0%! 808! 9-(1 )&(7SBE=GHYG+BOB-! &%%6! $O#+**$ +0#! .-5+0! (! .-5+!
0+#1-(;$0,41$#1$0)-*)+%6 4. +1$0#(-8=<#$-01-010+#1-(;+8!8+)$<+%!8081%+()$<+001&H] . -5+19-(1&!/+##+(!
-91*$)$0, | FA$+(.-991+#1 &* 41 TSSaGB!6.+! <&'&/$*$H#$+06!-Ol# . +1#+<.0-%-, 71 &(+18&*1&7%!+J' &08$0, 1#.(-
SOH(-8=<#$-01 -9 +0#S(+*7! 0+1! 8+)$<+06! &OB! O+#1-(;%! #.8H! (+9*+<# 0+1! <& '&/IS*$H#S+064! -"-(#=08
<.&**+0,+9%6B11%! $**=06#(&#+8!/7!1*8($<.| FTSSRGA! A-00+<#+84!*+8&(0$0,4! &08! &##+0#HS$)+! .-5+%! &
&8)&0<+8!15-8+*0!-Ol#. +1065& (#! .-5+1#.&#1 9&<$*$#&H+1&G1<-00+<#$)$HT L$#.1#.+1-=#%$8+! 1-(*81 &I
'(-)$8+(%4! IG! *+&(0$0,! '&#t#+(0%! -9 &<HS)SHS+%! #.(-=,.! &<<=5=*&#+8! (+<-(8$0,! &08! &O&*7%$
[+.8)$-=(%D! &08! <G! #.+! -0+96! 1.+(+! #.+(+! $%! &! (+,$%o#+(+8! 8&H&Yo+#! O-(! +&<.1 '+(%-04! #.+$(
[+.8)$-=(%4! 808 &<HS)SHT - +(&H+H-1&#H#-+08I#-1#.-%o+10++8%B!!

6.-%+15-8+*0%! &(+! <($#$<&*! $0!%="-(#$0,! &08!5&0&,$0,!-*8!'+-*+d%! *$)$0,! $08+'+08+0#*7 & .-
&08!.&)+f. +I'-H+0HP& - 1&<H#P)+*T71<-O($/=#+ - 1<=##$0, 1<& (/-01+5$%%$-0%!&08!<-0#($/=#3$0, l#-1<-
<*$5&#+1<.&0,+B!16.$5%!5+&0%!5-(+!+99$<$+0#! <-0#(-*!-9!.-5+1%+()$<+%0! F+*+<#($<$#74! ,&%4! % -
8-5+%#3<!1%="*$+%!&08!5+8F<&*|&##+0#$-0GB!6-1#.$%!+084!X5& (#!.-5+%!<&0+0&/*+*+&(0$0,!-*8+
[+.8)$-=(&*! '&##+(0%! &08! 0++8%4! %=<.! &%! (+,=*&(! %.-"$0,! -(8+(%4! 5+8$<&*! &"-$0#5+
<-55=0$<&#$-0%!1$#.19&5$*7415+&*!'(+'&(&#$-04!&08!(+,=*&(!+) +0#%!-9!%-<$&*!+0,&,+5+0#%B!c$#.
&"*$<&#$-0%! &O08! 8+)+*-'5+0#! -9 %5& (#! .-5+! #+<.0-*- $+%! &08! =%$0,! A-)$8L(+%'-0%+! &%! &!'-$(
(F9+(+0<+4! £#.5%! .&%! #.+! <&'&IF*$#7! -9! (+8=<$0,! +I<+%%$)+! &08! =00+<+%%& (7! +0+(,7! <-0%-
<&(/-01+5%$%%$-0!/71="1#-1TSg! &<(-%%!-*8+(I'+-"*+d%! .-5+%B!6.$%! (+8=<#%$-0!<&0!/+1+)+0!5-(+4!11.+
*.<&* (-='%!-91.-5+%! <&O!-'+(8&#+! <-**+<#$)+*71$0! (+%'-0%-+!#-1#.-%+1%.&(+8!0++8%! &08!*$)$0,!'&
A--(850&#+8#3$5%0,!19-(1%0-<$&*I1&08!. +&*#. <& (+&##+0#$-041%.&(+81%<.+8=*+%!-9!, (-<+(71%="*$+%0«
+0,&,+5+0#B!!

6-1/+1#(=*714+99+<#$)+41%5& (#!.-5+%!5=06#!/+!(+%'-0%3$) +1#-1#.+18&$*710++8%!-9!-*8+(I'+-"*+41$0<|
#.+$(1<-59-(#41$08+'+08+0<+41%+<=($#741&08!K=&*$#7!-9!*$9+B! X5& (#!.-5+%! & (+!8+%$,0+8!#-1&E
1&%+8!-0!#.(++!5&3$0! &(+&%M! <-59-(#4!*+$%=(+4!&08! . +&*#.<&(+B!FA.&04! TSS\G! "=#4#.+ 71 &**!
+5%$%%3%$-0! $5*$<&#$-0%! &08! <&0!.&)+! &!'-%$#$)+! - (1 0+,&#$) +! <-O#($/=#$-0! #-! -=(1 9%, .#! &,&$0%
<.&0,+B!6.+1%5&(#! .-5+! $#%+*91 $%! 0-#! &! #+<.0-*-, 71'+(1%+4! /=#! (&#.+(1 &! <-0<+'#! $0<-('-(&#$0,!5
83$99+(+0#!18+)$<+%!&081%+()$<+%4!5&07!-91%#.+5!9-<=%3$0,!-0!.-5+!+0+(, 7!<-0%=5"#$-0!&08!+0)$(-05
'+(9-(5&0<+4!*-<&*183%#($<#1%+()$<+%!F.+&#$0,?7<--*$0,G!&%! 1 +**1&%!5+8$<&*! &08!%0-<P&*!1<&(
-91#.-%+18&%'+<#%!&(+18%,$#&*1&08!) $(#=&* 4! < ($#P<&*+*+5+0#%!-O1#.+19%5& (#!.-5+18+%$,0!(+5&$0
%'&#$&*! Fi&*=+!1,+$0,4! TSZSLTSZUGB! "+7-08! &! 0+#1-(;! <-00+<#3$-0! #.(-=,.! L.$<.! #+<.0-*-,7! <&
<-55=0$<&#+!/-#.1#-1+&<.\-#.+(1&08!#-1#.+1-=#%$8+!1-(*84#.+(+1$%!0-!($,$8!9-(5=*&!9-(15&;$0,!&!.-5+
%5& (#B!>+0<+41#.+710++8#-1/+1<=(&#+8!&08!8+%$,0+8!19-(1#.+1=%+!-91%'+<$9$<!$08$) $8=&*!0++8'
<&*$/(&#+8!9-(1#.+1=0%+#-1(+8=<+!&08! 0+=#(&*$%+! +0+(,7!<-0%=5#$-0! 1$#.$0! *-<&*!-*8!'+-"*+{%!
6.$%! 1$**! $0)-*)+! (+)$%+8! '(-#-<-*%! 9-(! &(<.$H#+<#=(+! &08! <-0%#(=<#$-04! "A64! .&(81&(+! 8-
"% 7<.-*- 74! +&*#.<&(+415+8%$<$0+4!&08! (-/-#$<%B!!



2XNRID&FZ&KXRED&DMIWCFSF[IJMK&JC&IXNEFUJC[&DWM&E&MCUJEFCXMCDRS&NMEZFEXR!

2%+(! 5-#%)&#3$-0! #-1&(8%! #+<.0-*-,7! &08! $#%! $5'&<#! -0! 1+**L/+$0,! .& %! HUC 2B/ ARIBH

M>2)$2+F2.# (2"2CH&@H-8! +#! &* TSS\4!'BZS\GB!I<<-(8%0,! #-! Y<A(+&8%+! &08!630;+(' FTSSaG4! #.
8+, (++!#-11.$<.1&0!'$08%$)$8=&*1 9++*0! #.+ 7! 0++8!#+<.0-*-, 71 1 $**1 & 99 +<#1#.+ (! &<<+'H&/F*$#T7!-9! $;
$08+'+08+0#*7! &08! <-00+<#+8! #-1 9&5$*7! &08! 9($+08%! $%! 9-(! +J&5™*+! &! ;+7! 5-#3F)&#$-04! 9-(
#+<.0-*-,71#-1*$)+1$08+'+08+0#*718+%'$#+1#.+$(1". 7% P<&*!-(15-/$*$# 7 1*$5$#&#$-0%! F Y &.5--8!$/$8GE

C.$%+! <-0%$8+($0,! #.+! $5'&<#! -91 "A6! -0! &0! -*8+(! '+(%-0d%! *$)$0,! <-08$#$-0%! &08! %=((-=08
+0)$(-05+0#4! $#! $%! 0+<+%%& (7! #-1 <-0%$8+(1#.+1"+(%-0d%! *$9+%6# 7*+%! &08!5-8+%! -9! <-0%=5¢
*Q<HISOH. +%0+1<-08$#$-0%BIVEI9+(+0#!" ABI%-*=#$-00%11$*1) & (71$0W+(5%!-Ol#. +$(1$5'&<#4!/+0+99
=0%=&**7'$09*=+0<$0, 5-(+1#.&0!-0+1%'".+(+B!Y-%0##+<.0-*- $<&*1%-*=#$-0%!$01#.$%!(+%'+<#11$**1.&
$09*=+0<+%1-0l/-#.1#.+1-*8+(1'+(%-0d%!<-, 0$#$) +4!&081+5-#$-0&*1<-08$#$-0%411.$*%#!.&)$0,!&0!$5
#.+1+0)$(-05+0#! &%! 1+**41 1 +#.+(18$(+<#*7!-(1$08$(+<#*7B!6.$%! $5'&<#! <&0! &*%-1"*&718$99+(+0:
)&($-=%!".&%+%! -91#.+1 &,$0,!'(-<+%%M! #.+ 7! <&O! . +*'1#-18+*& 71 #.+1 +99+<#%!-9! &,$0,4! %=<.! &%!
8+<*$0+4!1 &%%$%#! $0! 5&0&,$0,! %'+<$9$<! <-08$#$-0%4! %=<.1&%!". 7%P$<&*! 8$%&/$*$#7!-(18+5+
%-<$&*AI<=*#=(&*1&08+<-0-53<|-"-(#=0$#$+9619- (I-*8+(1&B=>#%BI6 . +!/ &% $<!<-, 0$#$)+19=0<#$-0%#
&99+<#+8!/71&,+3$0,1& (+!&##+0#$-0!&08!5+5-(7B!I5-0,%#!-#.+(1<-,0$#$) +19=0<#$-0%!#.&#5& 718+<*$(
&, +1$%0! +(<+H$S-0415&$0* 7! 8=+!#-18+#+($-(&#$0,! %+0%-(7! <& &<$#$+%4!*&0,=&, +!'(-<+%%$0,! &0
5&;$0,B1Y &$0#&S$0F0, ! <-, 0$HP)+!.+&*#.1&**-1%1-*8+(1'+-"*+1#-1*$) +1$08++08+0#* 71*-0, +(4!"-%#-0$0, |-
$0!%-5+1<&%+%!(+8=<$0,!#.+!0++8!19-(1<&(+(%!-(!/+$0,!5-)+8!#-(+%$8+0#$&* <& (+B!!

X$5=+#&O+-=Yo* TAH+<.0-*-, $<&*1%-*=HS$-006*& 71&): + TV &(HIS0!;++'$0, 1&,+$0, I'+-*+HISOW-=< | 1 $#-.
B&S*71.8IBHYHI&081%6="-(#1& <H$-0VolH-1' (-H+<H1# +1+0)$(-05-+0#411. $*%6#15808,$0, 1*-11+0-+(, 7!<-0%=5'
808!+99$<$+0#!-'+(&H#$-0%!-91#.+$(1.-=%-+.-*8%B!6-1#.$%!+084!$91&08! 1. +0!<- 0$#$)+!8081%+0%-(7
Oott(=,, *+1-(18-+H+($-(&H+ A< 0-*-, 71<&O! +*158S0H#&S0!% 7 Yott+5EHS<! - +(&H$-0%!&08!9=0<#$-0%! -
&081+0)$(-05+0#8*719($+08*71'(&<HS<+%!&#! -5+BI"#I <8O (+'&(+! (+5$08+(%!-91<+(#&$0 & <#$)$H#$
<-00+<#$-0%! 1$#.19&5$*715+5/+(%64!/=#1&*%-1<&01%+*OL 5&0&, +!#.+18-5+6#$<!-+(&#$-0%!&08! 9=(
#.4+1.-=00+.-*8419(-51580&,$0,! . +&H#$0, 41 <--*$0,41 &OB! +*+<H#($<$# 741 &08! &HI#$5+%5! (+06'-08$0, 1#-1< ¢
8&T7#$5+?20% #i54<-08$#$-0%B!!!

I<;0-1*+8,$0,! #.+!1 &8)+(%0o+! . +&*#.1 ($%;%! &08! 8+#+($-(&H#S-0! #-1 -*8+(!'+-"*+1 &%! &! (+%="#!-9! <*$
+5+(,+0<$+%! F+I#(+5+! 1+&#.+(4! -##+(1 %=55+(%4! 9*--8$0,4! 1$*89$(+%G4! 5&07! &,+$0,! <.&($
%="-(#%$0,!-(,&0$%&#$-0%! =(,+8! -*8+(!'+-"*+! <-55=0$#$+%! #-! 5&0&, +! #.+$(! 8-5+%#$<! &<#$)$#$+Y
+0)$(-05+0#&**7!(+%'-0%$/*+!5&00+(B!"0#. +$(1+99-(#1#-1%0="-(#IN*8+(10+-"*+#-1<-O#($/=H#+"-%$#$)-
<-5/&#$0,| A*$5&#+!A.&0,+!&#!.-5+41],+2e!,&)+\I'(&<#P<&*!%#+'%! &08! &<#$-0!"*&0%!FIl,+2e! TSTZG
"0l<-**&/-(&#P-011$#.!@ ($+08%!-91#. +IWE&(#.41#.+71%=,, +%o#+B\!'(&<#$<&*1&%0'+<#%41&5-0,%0# # . +5/
SHHSH=8+%!*$;+!#.+1$0%=*&#$-0!-O1#.+! .-5+411"0%#&**&#$-0!-91*- 1L <&(/-0!.+&#3$0,D!' &08!5-(+!$5"
V+)+*-'$0,1+0+(, 7L!&08! 1 &#+(L%&)$0, . &/SH#Y6!$%0! 1#. +15-%#1+99+<#$)+B16. + *&##+(1.&%!/+<-5+1$0<|
(+*$&O#! -0 #+<.0-*-, 741 1$#.1 #.+1 =%+! -9l X5&(#! +0+(, 7! 5+#+(%! 1$#.1*$)+! $09-(5&#$-0!-0! +0+(, 7! =%
A-0<*=%%$-0%M!"5*$<&#$-0%!-9IN*8+(!O+-"*+!>-5+9%!-0!A-5/&#3$0,| A*$5&#+!A.&0, +!
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+5+(,+0<7! &08!"(-5-#+! %=%#&P0&/*+! %-*=#3$-0%B!1%! &O0! +J#+0%$-0! -9! #.+! 9&5%$*7! 9-(5&#$-0! (+<
~5+419%<--*01 [=$*81)+(7!'(-'$#$-=%! %<+0&($-%! #-1/=$*8! & 1&(+0+%%! -0! #.$%! #-'$<! Fe&('=8+1&04
&08!1/8=**&.4\TSZaGAIF>--8741Z[[aGB!A-0%+K=+0#*741&0!$5'- (#&0# %0 (&#+, 7 1#-1<-0%-*$8&H#+1#.$%
$O#.+P(18&P*71+J'+($+0<+11$#.$0#. +1%0<.--*I$%#-1/&%+!$#!-0l<=(($<=*&(1&%'+<#%!-91#.+1%=/b+<#9
&%! 1+**1 &%! -0 #.+1#(&0%5%$%%$-0! -9! .=5&0! ) $(#=+%!/7! &<&8B+5$<!5&0&,+(%B! "=#! $0!'&(&**+*4
&(<.$H+<#=(&*1 %-*=#$-0%! <&O0!"'(-)$8+!#(&0%9+(&/*+!)&*=+% ! #-1#.+! %-<$&*! <-0#+I#4! $0<-("-(&#FC
#.+1%<.--*I<=(($<=*=5!FPIVEEWX4!TS$ZaGB

"Ol<&(($+8!-=#! 1$#.1#.+10+<+%%&(7! %+0%$#$) +0+% %4 #.+18+%$,0!-9!". 7%$<&*! +0)$(-05+0#%
&08!/=$*8%$0,%!$0!%<.--*%G!<&O0!<&((7!$0!$#%+*91)&*=+%#.&#!8+5-0%# (&#+!#-1&**1=%+(%d! %-*=
&% &+%# . +HP<&** 71 &#H#(&<#$)+B!O(-<++8%0,! 1$#.1#.$%!"'=("-%+4!"-%$#$) +! (+%'-0%+%! & (+! &<#$) &
$O<(+&%3$0,!#.+$(15-#F) &#$-0!9-(1*+&(0$0,! FY &I 1+**41&08! A.5$+*+1%;$4! TSS\GB! X<.--* & (<. $#+<1
+0O($<.1 #.+1 #(&$03$0,! ,$)+0! /7! #+&<.+(%4! &*%-! (+$09-(<$0,! &1&(+0+%%! -9! A*$5&#+! A.&0,+B!I**1 #
<-5"%+J+%!5=00#! 5++#! (+,=*&#3$-0%! $0!#+(5%!-9! % &9+ *-<&#$-0%' &08! <-0%#(=<#$)+! %o-*=#$-0%4
&*%-1/+<-5+118)22D.+02"4+%" &#*2a* (UaMoSH (<$%$0,! &0! &88+8!9-(5&#9$)+!8$5+0%$-0B!6.=%4! %<.
+0)$(-05+0#%!<&0!&<K=$(+!&!%-(#!-919-(5&#$)+!9&<+#!$0!#.+5%+*)+%041& 1 <-0<+'#1#.&#!$%! 8B (+<4
1$#.1#.+1'&(&8%,5!-91#.+1.6$*+%"' &#/'0>64 "1&08!0.6$*+%"' &#;$- %Y RBEA&LS-%4! TSZ\GB!

&

i%GHIRDJFCRS&KIWFFSKiV&DWMJIE& GMKJI[C&RCG&IFCKDEHIDJFC&RK&R&NFDMCDJIRS&I!
RbREMCMKK&RTFHD&!SIXRDM&!WRC[M&

)-4+8&2-%2+G1I$D&E-J%*$1A-%,

6.+!/&%$<!53%%$-0!-9!&07!%<.--*I1<-5*+J1$% 1 #-1.-%#! &<&8+5$<%! &08!#.+$(! &% %-<$&#+8!9=0<#$
$%!8+%$,0+81#-1#(&0%S5S#H . +1)&*=+%!5+0#$-0+8!&/-) +41#.+01$#1&<K=$(+%!&0+99+<#$)+!_+8=<&
#.=%! +0($<.$0,! #.+1 #+&<.$0,! ' (-<+%%+%B! I8&'#&#$-0! #-! A*$5&#+! A.&0,+! &99+<#%! #.+! /=$*#! /-8
[+<-5+%! <($HP<&*!#-1<-0%$8+(1 #.+! .=5&0! <-5'-0+0#! -9! #. N/=RH%BEFSIGE.$0$0,! &07! #7'+!-9!
%#=8+0#! -0! #.+! $%%=+%! #.&#! <=((+0#*7! #.(+&#+0! #.+! *&O+#! 5=%#! /+! <.&00+**+8! +%%+0#$¢
$6))+$6&)#$%)ABA)' (+%%* 7! &$5+8! &#! &<K=$($0,!;0-1*+8,+1&08!%; $**% | #.8#1#.+ 7! <&O!'=#! $O#-1'(¢
#-5-((-1! $0! #.+$(! 8$99+(+0#! '(-9+%%$-08&*! #&%:%! F@-(#0+(4! TSSZGB! A=#! $#t! 5=0%#! /+! (+5&(;+
&(<.$H+<#=(&*!/-87!-9!&!%<.--*1.&%!&!%-=08!$09*=+0<+!-01#.+11.-*+1+8=<&#$-0&*!" (-<+% %4 & Yo $#!
&0! &#5-%'".+(+!-9! &##(&<#P)+! *+&(0$0,! FXEBABAHH[[aGB! NO+! -9! #.+!1 <.&**+0,+%! 9&<$0,! %-<$+#
#-8&74!-0! &! =03)+(%&*! %<&*+4! $%! &1&(+0+%%! -9! A*$5&#+! A.&0,+! &08! $#%! +99+<#%B! "0! #.
[(<.$#+<#=(+-9H.+196<.--*%!<&0!19=0<#$-0!&%!&!0#. (++L8$5+0%$-0&*H#+I#/--;0!Fe-0,4!:&&<-/41&08!(
TSZaGB!!

&

7-1+%1A$D&2-%1"AKJI1A-%&1-&1"$A%AY%BEA%ESOS$ +%+,,&$K-J1&.DA4$1 +&.C$%B+?&KS25B™
A%&1C+&A&11+"

0*&00%$0,!%<.--*%! =08+(! <-5'(+.+0%$)+! K=&*$#7! ,=$8+*$0+%! .&)+! ,+0+(&#+8! 0=5+(-=%" $0)+%#$
(+,=*&#3$-0%!&08!8+%$,0!,=$8+*$0+%41%#& (#30, 11 $#. 1#.-%+11$#.1&15-(+1#+<.0$<&*!'(-9$*+419-< =%+
&08! (+%$*$+0<+! <-0<+(03$0,! A*$5&#+! A.&0,+! &08! $#%! +99+<#%M! _6-1&(8%! %&9+(! %0<.--*! <-0f
<-55=0$#7L/&%+8! &"(-&<."!' FPIVEEEWX4! TSZaG4! P=$8&0<+! 0-#+%!-0! %&9+(! %<.--*! <-0%#(=<
F'3BWWLP@VEE4! TSS[G4! &08! A-5'(+.+0%$)+! %<.--*! %&9+#7"! F23"XVELPIVEEEWX4! TSz
E+,&(8%$0,! #.+! 84+%$,0! <($#+($&! #.&#! <&0! ,+0+(&#+! +)$8+0<+!-9! &1&(+0+%%! (+,&(8%$0,! A*$5&#+
0=5+(-=%!$0#+(0&#$-0&*1 <&%+! %#=8%+%! $**=06#(&#+#.+!/&%S<#.+5+!-91#.$%! #+I#419-<=%+8!-
$00-)8#$-0! -9! %<.--*! &(<.$#+<#=(+! &%! &! %<+0&($-1 #.&#!"(-5-#+%! #(&$0$0,! $0! #.$%! 58##+(B! !
W%£-'+&0! +J&5*+! $%! #.+! @+*8/&**+! X<.--*4! 8+%$,O+8! /7'h&(%+0! FET08+4! V+05&(;GB!15-0,! 5&0
-#.+(%!%+*+<#+8I$0IV=8+;d%!(+%+&(<.4#.+19-**-130,!5& 7!/+!<$#+B8M!X'++<.1&08!h+& (030, | A+O0#+(IF
2eGD!I00+!P(&0;!X<.--*IFO&'+08(+<.#4!3+#.+(*&08%GDIN8+01&*8%<.=*+IF@(&0;9-(#4'P+(5&07GL
XH(&L/+((TH&H+IX< .- *IF$<#-($&4!"A4I2XIGIFV=8+4ITSSSGB!! !
"&#



"0NO($<&A!&B&HEHS-0I#-1,+-, (&' $<&*1%$0,=*&($#$+%6! $%! &I 5&H##+(1-91<-0%$8+(&/*+1$5'- (#&O<+
~QIA*$EEAHIA. &0, +BII5-0,1-#.+ (1<($H+(SE&A SISV *&=00$/*+1#-1$0)+ Vo#$, &#+1)+ (08 <=*&(1%-*=H$-0%
<-OHSO=+1#-1'(-)$8+!'&(HS<=*&(* 7 =%+9=*1*+%%%6-0%! FV&-=8$4! Y +Uo#-=*4 h&5(&-=$41 -=06%6-=&*$5
&08I"M+0%&*+541 TSZ[GBIWJI&5*+%! <&0!/+19-=081-01#.$%! <-0#$0+0#!-9106< --*06! 1.$<.418+06'$#+1 /-
<-0%#(&$0#% 4. &) +1-'#+819-(1&I<-55$#5+0# #-IA*$5&H#+IA.80,+BII6. $% 1Yo 1. +1<8Yo+1-O1>- (#-OIXH# (++1
X< - ¥ F@ (++#-104! X$+((&! h+-0+G4! &%! &O0! +J&5™*+! -91 &! <&(/-0! %5&(#! %<.--* 8+%$,0+8! &08! /=
5+5/+(%1-QW +1*-<&*I<-55=0$#7IFO&5$* 741/=$*8+(%!&08!580&, +(% G BI"#1$%!1-(#.15+0#$-0$0, . +IV$
O($58&(7! X<~ FY-(-,-(-4! 6&0C&O$&GA! 1.$<.1 %#808%! -=#! 9-(! $#%! &1&(+0+%%! -O1 #.+] (-*+1-91 9-(
'(-)$8%$0, 1+96%+0HS8H1+<-% T%ott+51%-+()$<+%6B!!

"01"08$&4! #.+! <*$5&#+! +99$<$+0<7! &<.$+)+8! &#! #.+| E&D;=5&($! E&#0&)&#F! PS(*%0i! X<.--*I $0!+
P&$%&*5+(1%.-=*8! /+!.$,.*$, #+8BcH#.$0! #.+! X'&0$%.! '&0-(&5&4! #.+(+! .&)+! [++0! O-#&/*+! # . +-(+#P-
<-0#($/=#$-0%! FA&HSY#&A! 6-((+4! @+(5-%-4! Y-(&$%4!)$*&4! OF0#-LP-5+%4! A&Y%#&O.-4! &08! A&/
FOu(+C4! &08! A-9%<-*-41 TSZSG4! Fi&(+*&Lh-%8&8&4! |($&%LA-((+&4! Ou(+CLE-8(t,=+C4! &08! f+ &L\
FTSZ[G4! FO=0#+(4! N<.&08-10&(8-! v4! &08! P&(<$&4! TSZZGB! %! &! %<.--*! '(-b+<#! -9 $O#+(+%o#
$,.%8, #+81#.+13=(%+(7'W* O+#$#! A-5'#+ FAM+%0&* 14! X'&$0G4!8+%3$,0+8!/71#.+1 X'&0$%. | & (<. $#+<#-
EAE! FO($#C;+(! [1&(8! TSZ]GB! A+(#&$0! '-*$<7! Yott(&tt+,$+%! &$5+8! &#! '(-5-#%$0,! &1&(+0+%%! -9!
A.&0,+! &(+! 0-#+1-(#.7B!15-0,! -#.+(%A4! #.+! <&Y%+! -91 #.+! AW"O! O+n&*/&! FO-09+((&8&4! XI&$0G! <&
5+0#$-0+8D#-,+#.+(11$#.1-#.+ (U1 +8=<&#3$-0&*!1<+0#(+%!$0! X' &P04 ! S#! 1 $**!'& (#$<P' &#+!$0! &I A*$5&
&B&'#&#$-0! '(-b+<#! -(,&OSC+8! /7! #.+! YS0$%#(7! 9-(! #.+! W<-*- $<&*! 6(&0%$#$-0! &08! V+5-,(&
A.&**+0,+B!%! &! <-5*+5+0#& (7! &%'+<#!#-11.&#! .&%!/++0!8+%<($/+84! $#!%.-=*8!/+!&88+8!#.&#! $0
8+<&8+%A4!"(-,(+%%!.&%!/++0!5&8+!$01#.+1$8+8&#$-0!-9196<.--*¥1<-5*+ J+ 0 1#. &#1"™* & 71 &! (-*+1 & %0 1#+%0#]
9=0<#$-0&*! +J+5"*&($#7! &08! +8=<&#$-0&*L%'&#$&*! $00-)&#$-0! F3&$(4! &08! @$+*8%$0,4! TSSa(
TSZSG4!IF>=8%-04!&08!c.$#+4!TSZ[GB!!

IEJDMEJR&ZFE&C%GHIRDIFCRS&+HIWFFSKA&@MKJI[C&*MSRDMG&DF&!ISIXRDM&!'WRC[M&
-%,1"J21A-%&,1"$1+BA+,?&.DA4$1+&.C$%B+&$%*&,J,1$A%SKD+&,-DI1A-%, &

6.+!1<-0#+0#%!#.&#! 1$**!/+1+]'(+%%+8!$0!1#.$%! %+<#3$-0! & (+!*$0;+8!#-1 <+(#&$0! & %0'+<#%!-9! %=1
&99+<#W! #+<.0$<&*! %-*=#$-0%! #.&#! &B+K=&#+*7!(+%'-08!#-1#.+1=0%)+(%&*! <.&**+0,+!-9! A*$5&#
1+**1 &% #.+I XVP%B!6.+! <-0%#(=<#$)+! (+,=*&#$-0%! -0! 8$%&%0#+(! ($%;! (+8=<#$-0!#.&#! &*(+&87!-
&<<-5"*$%.+8BIN=#1#.+7I5=0#!/+1<--(8S0&H#+811$#. I-#.+(1%0#(&#+,$+%4#.+1/+0+9$#%!-9! 1. $<. 1#(&O"
$08=<%$0,I'"%07<.-*-,$<&*11+**L[+$0,B!I5-0,#.-%+4!#.+1 &8+ K=&#+!&$(!) +0#$*&#S$-0!#-1+0%=(+!.-5-+-%
1&*&0<+41&<-=%#$<!<-59-(#!&08!0&#=(&*1$**=5$0&#$-0B!E+,&(8%0,!<-0%#(=<#3$) +!<-0%$%#+0<7!8
%0-5+! &(<. $H+<H=(&* 1 #T'-*-,$+%! &(+! (+<-55+08&/*+4! %=<.! &%! - (#.-,-0&*! *&0#%4! % 755+#($<&*!'&:
&08!5-('.-*- $<&*1-(8+(4!&%! 1+**1&%0!#.+!=%+!-91%$5"*+!)-*=5+#($<!"($%5%! <-)+(+8!/7!,&/*+(--9%! 1$
&!5-8+(&#+1%0*-'+1&08I1$#.-=#!'(-b+<#$0,+&) +%BINO+!- Q1. +15-%#1=0+9=*I<-0%# (=<#3$-01%#(&#+,$+
<+(#&%$0!<-0%+K=+0<+%!-9!A*$5&#+!A.&0,+!$%!#.&#!$0!%<.--*I+0%+5/*+%! &8+ K=&#+!8$%#&0<+!
[+#1++01#. +D&($-=%! &(<.$H+<#H=(&*'$+<+%!#.&#!<-5'-%+S#B!cS#.1#.$%4! $#%! (+%$%0#&0<+!$%! -
-910&#=(&*.&C&(8%!%=<.1&%!+&(#.K=&;+%!-(1%#(-0,'1$08%4!1.$*+!#.+%+!%+'&(&H#$-0%!.+*'1#.+1+)
1&#+(1$0!<&%+!-919*--8%!FPIVEEEWX4!TSZaG!F'3WWLP@VEE4!TSS[GB!!

7$"1A2AG$1A-%?& . DA4$1+&.C$%B+8&$%*&)-2ASR&/%BSB+4+%1

|01$5'-(H&OH! &Y' +<H <&**+81#-1<-**& |- (&H-+I$01#.+19-(58#$-01-9106#=8+0#%! $01#.+19$+*81-O A*$58#-

&OBHE+1)&($-=%!8$5+0%$-0%!-0106=0H#&S0&IS*$H T I1$+1/+'& (HS<$ &#S$-0BI"0)-*)$0, 1985$*718081%-<

#.$%! -+ (8H$0,1'($0<$™*+1.&%! /++0!,(-1$0,!$0! (+<-,0$#$-0! &08! =%+9=*0+%%! $0! (+<-+O#1 #$5+%! FA.

Z[[IGAIFY&,-0$4I TSTSGBI"08++841#.+(+1$%1&!, (-1$0, #-+08-+0<7H-1$50)-*) +1#. +1<-55=0$#7 S0 +1'*&C

1-(;1-91 +8=<&H#$-08* SOYHSH=H#S-0%4 1.$<.! (+%=*#00! $O! #.+! (+$09-(<+5+0#! -0l #.+$(1 Yo-+<=($# 741 &

$O<(+&%6+! -0l #.+1 %+0%+! -9 $8+0#$#TB! 6.5%! <-55=0$#7L/8.%+8! *800$0,!"(-<+%%b! +08%! &#! #.+!
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%o#t&,+4l#.(-=,.1 &! <-0%+0%=&*! &<#$-0! F23"XVELPIVEEEWX4! TSZ]GB!!l%! &! (+%=*#!-9!#.$%! "' & (#S
#(+084!#.+1%<.--*130< (+&%+%! $#%! %=%#&S0&/*+!8$5+0%3$-04! &% ! $#! & <#F) &#+%!%70+(,$+%! 1$/
%+0%+41#.+1" 7%P<&*!'(-JSSSH 7 /+#1++01#.+1%<.--*1&081#.+1=(/&0!<+0#(+!$%! &0! &8) &O# &, +1#-1) &*=
&(+! O-#&/*+! +J&5*+%! -9! /=$*8%0,! Yot (=<#=(+%! #.&#! .&)+! %o#($)+8! #-! (+$09-(<+! #.$%! <-**+<#$)4
+8=<&#%$-0D!&5-0,!-#.+(%4#.+1<&%+!-91h="&0$! O($5& (7! X<.--*IFh$)$0,%#-0+4!|&5/$&G ! $%! 0-#+1-(
$%!&*%-!11-(#.!5+0#3$-030,!$0#+(0&#S-0&*1+I&5*+%! 1.+ (+!%-<$&*!+0,&,+5+0#!.&%!" (+) &$*+8!&%! %=
#.+19-(5&#3)+! 9&<+#! $0! #.+1 9$+*8! -9l A*$5&#+! A.&0,+D! %=<.1$%! #.+! <&%+! -9 #.+! X (++! 3$; +#&(
X<.--*IF6&5/&(&54!"08$&G!1.+(+!&!V+%$,0!9-('WO0)$(-05+0#&*IA.&0, +!$0$#$&#$) +!18%!*&=0<.+8B!I!
5&07!-#.+(187085$<%!-9!'& (#$<$'&#3$-04!1+!<&0!I5+0#$-01#.+1<&5'€&$,0!8+)+*-'+8!$0!"-%#-010X<.--*%
6.-=,.#!-0IA*$5&#+!A.&0,+MIX#-($+%!9(-5'h&08!&08!X+&04!$0!1.$<.18$%<$"*$0+%!%=<.!1&%!O=/*$<!I
$O#+,(8#+81#-1%.-11<(+8#$)+!)$%0$-0%!-0! A*$5&++!A.&0,+B

=J4%$%&,2$D+?7&,G$1A$DE,+%, A1A@+&+WG+"A+%2+&$%*&. DA4$1+&.C$%B+&

19! &!/&%0$<! 9&5$*7! +0)$(-05+0#4! #.+! .-5+! .-%6#%! &##IH=8+%! 9=**1-01 §99+<#$-04! 9-(5&#%$-0! $0!
1+*<-5%$0,4! $0! $#%! )&($-=%! 5+&0$0,%B! NO+! -9! #.+5! .&%0! #-! 8-1 1$#.1 &(<.$#+<#=(+B! >-5+%! &(+!
<-0<+9$)+8!&%!+0)$(-05+0#%!-9!.=5&0!%<&*+41<&**+8#-1/=$*8!"*&<+%!$0!1.$<.))$)$8!+J'+($+0<+%!<(
&08!'(-5-#+1%=%#&$08&/*+*$)$0,!F".*/+(,B4!%0S0$%5&&4!808!V$**-04 TSSaGB!"9I$#!$%!"-%%$/*+!4
'&(#1-91#.$%!8-5+%#$<I&08IS0H#S5&H+&H#5-%' . +(+1#-1%< .--*%419($+08*71+0)$(-05+0#%! 1 $**I/+1< (+&H#
%#=8+0#%! 1$**1 [+!5-(+! (+<+'#3F)+! #-1 &**1:$08%! -9! #(&$0$0,! ' (-<+%%+%4! %=<.! &%! #.-%+! (+*&#+
A.&0,+B!"#!1%.-=*8!/+!&88+8!#.&#!#.+%+! &#5-%".+(+%! &(+!*$0;+8!#-1<+(#&$0!8$5+0%$-0%!-9!%=%
%=<.! &%! %-<$&*4! +8=<&#$-0&*4! <=*#=(&*4! &A1 LF0, BROB &88$#3$-04! #.+7! 1$**! <-09%,=(+!
+0)$(-05+0#%!1#.&#! 1 $**. +*'1*+ & (0$0,'FA. L FERBATSZUGB! @ (-5!&!,+0+($<!"+(%'+<#$) +4!& (<. $H+<#=
8+%3$,0! <&O! <-O#($/=#+#-1#.+!". 7%P$<&*! &O8! 5+0#&*! 1+**L/+$0,!-9! +)+(7! =%+ (| FX<.1+$#C+(4! P$*
@(&5'#-04ITSSUGB!!

NO+!-91# 41" (-<+8=(+%! #-1 +0<-=(&,+! %<.--*%! #-1 +8=<&#+!-0! &! 1 &7!-9*$)$0,! 5-(+! % +0%$#3$) +! #
*&O+#1&0841#.+(+9-(+4!5-(+! &1 &(+!-91#.+1$%%=+!-9I A*$5&#+! A.&0,+4!$%! 1&*;$0,B! X<.--*%0!%.-=*8
835+0%%$-0%!-9!.=5&0!%<&*+4!+0<-=(&,$0,#.+1*+$%=(+*71+J'+($+0<+4!#-1+0b-71#.+!+0)$(-05+0#B!
$%!&*%-1&01+I#(&-(8$0&(7!'(-<+8=(+!-9!*+&(0$0,M! &% ! -"-%+8#-19(+0+#P$<!8&PS* 71 %#(+% %4 $#!$5
5-5+0#%!&08!"*&<+%B! O+8+%#($&0$%5!$%! &!;+71+J'+($+0#S&*| Yo# (&#+, 719-(1 < (7%#&**$%$0, | #.+
#.+1%<.--*B16.$%!".$*-%-".7!-91*$9+! +J'+($+0<+! 0$0! %*-1! 5-#$-0"1$%! %.&(+8! /7! -#.+ (1 #7'+%! -9! <=(
POSH#S&HS)+%! $O! #+(5%! -91+0b-75+0#!-9! =(/&0$%5! &08! . +($#&, HAYo=tk &8BHHH) +5a-0#4! -9!
$O#+(0&#3-0&*! %<-'+! &08!'(+%+0<+! $0O! <-=0#($+%! %=<.! &%! X'&$0! FX+()-04! &08! O$0;4! TSZaGE
<-5'-0+0#%!#.&#1.-*8, (+ &#!'-#+0#$&*19-(1#.+1<-0%-*$8&#$-0!-91%<.--*I<-55=0$#$+%!5- (+1%+0%$#S$)
+0)$(-05+0#!1$%!#.+!'(+%+0<+!-913&#=(+B!6-1#.$%!5=%#!/+1&88+8!I(#4!$0!$#%!) &($-=%!5& 0$9+%0#¢
SH#1(+9+(%!#-1&!<=*#=(&*!8$5+0%%$-0!-9!1%=%#&$0&/$*$#7!FY-(&C&4!&08! A=+%#&4I TSZSGB!!

"01<-0<*=%%$-04!$#!<&0V/+1%#8&#+8#.& #4130 &88S#P-01#-1&!<*-%0+!"+(%-0&* | &##IH=8+!1-91H+ & <. +(
&1%<.--*I5=046#H9-%btt+(I$0#+('+(%-0&*1(+*&#$-0%.$'%1&08!.=5&01%<&*+BI6.$%!& %' +<#1$%!*$0; +81#-
&OBIA*$5&#+IA.&0, +41&%I$#1+0%=(+%!#.+1<-0%#(=<#$-0!-918-5+%#$<10"*&<+%0!F'($-($#$C$O, I#.+
#-1&(8%!#.+!.=5&0!/+30,G!(&#.+('#.&0!5+(+!10%'&<+%0!F(+9+(($0, #-1%#($<#!'. 7% F$<&*!18$5+0%$-0%
#.&#! $0<-('-(&H#+! K=&*$9$+8! &(<.$H+<#=(+! &<.$+)+! %&I+#74! [+<-580,! 9($+08*7! &08! .=5&(
+0)$(-05+0#%5B!

&
9"2CA1+21J"$D&S+,AB%&>+1C-*-D-BA+,&$%*& . DAA$1+&.C$%B+
-4G-,A1A-%&

6-1&<.$+)+19=0<#3-0&*!&08! &+%#. +#P<!+I<+**+0<+41& (<. PH+<#=(&*I<-5-%$#$-0!.&%!=%+8!#.(-=, .-
&I(++(#-$(+1- Ol +-(+#$<&*1808! (&<H<&*1Yo#(&#t+,S+%0BII%! &) *$YHS<!'(-<+96%04!$#!, =& (&O#++9%0!

"&



$0<*=8%0,! #.+! $0<-(-(&#3$-0! -9! &#P%#S<! +J'(+%%$-0%! $O#-! %<.--*%! F'&$0#$0,4! 5=(&*4! 9
A-5'-%$#$-01=09-*8%!&!8$&*-, =+!/+#1++0 1. (++19&<#-(%411.$<.1&(+!'(+%+0#!1$0!&07!=(/&0!-(1& (<. $#
'(-b+<#M! 9=0<#$-0&*! '(-,(&55+4! %o#7*+4! &O8! #.+! <. &(&<H+($%#<%! -O! #.+! %-<$&*4! <=*#=(&*4!
_"*&<+ BIX+0%$#$)+0+%%!#-1#.+10™*&<+0!$%! +%%+0#$&*1 $01#+(5%!-9! (+%$*$+0<+! &08!%=%#&3
SHHIH=8+! #.&#! <-O#($/=#+%! #-! -)+(<-530,! %$#=&#$-0%! -9! ) =*0+(&/$*$#7D! 9=(#.+(5-(+4! % 70+(,$
%<.--*I'(+5$%+%!&0814#.+$(1%-<$&*1&08!, +-,(&". $<&*I<-0#+ IHI& (+I<(PHP<&*41+%'+<$&**71$01.$,.L ($%.

10!$0#+**$, +O#!& (<. $H#+<#=(&*!<-5'-%S#3$-0!$5*$+% #. +1+I$%0#+0<+!-9!&1%'&#$&*!-(8+(B!6.$%!$%
9-(1#.+1<-09%,=(&#%$-0!-9! &O0-#.+ (' &(&**+*! -(8+(4!<-0<+(0%$0,! .- 1! .=5&0!/+3$0,%! &(+! - (,&0$C+8! 9- (1 #.4
8+)+*-'5+0#! -9! %<.--*| &<#3$)$#$+%! FI(0.+$54! Z[]|GB! 108! #.&#! -(8+(4! &%! &O0! &+%# . +#$<! )&*=+4!
#(&0%5$##+8! 1$#.! &0! 0+8=<&#$-0&*0! <.&(&<#+(B!"#%! $0#(-8=<#3$-0! $0! %<.--*%! <-0#($/=#+%! #
0+,&#%)+!$5'&<#%!-9I A*$5&#+! A.&0,+4! &%! $#! $0<-('-(&H#H+%! Yot (=<H#=(&*!1 % 7%#+5%! &08! <-0%#(=<
#.8#1&(+15-(+! (+%$%#8&0#41&08!5-(+1+99$<$+0#! $0!#+(5%!-9!+0+(, 7!%=%#8&$0&/$*$# 7 F"'3WWLP €
<-5'-%$#$-0&*! '&##+(0! #.&#! $%! '(-*$9+(&#30,! $O#+(0&HASP-0&**7! $%! 9*+IB/$*$#74! %'+<$9P<&**7!
83%%-*=#3$-0!-91#.+1 & (<. $#+<#=(&*1*$5$#%!-91%<.--*% ! F1$#.1%'+<$&*!+5'.&%$%!-0! <*&%%(--5%G
TSS[GB! 6.+! A-(-0&! X<.--*'4! 8+%$,0+8! /7! 3+=#(&4! %.-1%! #.+! %=,,+%#$)+! <-0%+K=+0<+%)! -
8%$%%-*=#3$-0! -9! <*&%%(--5! /-=08&($+%B! 7! +J'&0830,! %'&<+%! #.(-=,.! $00-)&#3$)+! <-5'-%$#$-0
5-8&*$#$+%!-9!1#+&<.$0,!&08!*+&(0$0,! & (+!+0<-=(&,+84!&08!#.$%!$%!"-%$#$) +!#-1(+$09-(<+!#.+!0+!
'(-9%*+!1301#+(5%!-9!1%=%#&$0&/$*$# 7! & 08! A*$5&#+!A.&0,+B!!

&
7-+1A2,&-E&,G$2+&

K<.--*0!<&ON+0($<.1#.+$(1 +8=<&#$-0&*!'-#+0#S&*1 $91#.+ 71 OH#(-8=<+!#.+! &(#$%#$<! <-5'-0+0#! 8+(¢
#.+1'-+#$5<%! -9! %'&<+! $O! #.+P(! &(<.$#+<#=(&*! ABOHOODR @B %o#$<! 8$%<$*$0+4! &(<.$H+<#=(+! 5
<-0#($/=#+1A+*L/+30,! &08!5+0#&*! . +&*#.BI X<.--*0%! <&O0!,+0+(&#+!'%7<.-*- $<&*1<-59-(#!$0! %o#=8+(
-'+03$0,!#.+3(15508%#-1#.+!'-+#$<+)-<&#$-0!-9!.-5+!& %! &0!+J'+($+0#$&*!'&(&8F,5B!1%! &0!$0+J.&=%
%-=(<+1-91$0%'$(&#$-04!"-+#(719-%#+ (%! &(<.$#+<H=(&*I<(+&# ) $# 741 &% | $##(&0%* &#+%!9++*$0,9
#.$%!4+0+(,7!-91$8+8&#$-041%<.--*%!<&0!$0<- (- (&H#+!+*+5+0#%!-91#.+!". +0-5+0-*-,$<&*!1=0%)+(%+M!, &
<-=(#7&(8%4! %#&S(%4! #.(+%.-*8%4! 0+%#%4! 9$(+*&<+%4! 0$<.+%! -(! <-(0+(%! F &<.+*&(84! Z[a]C
-#.+(1%'&HSE&* 1+ *+5+0#%!<-00+<#+81#- 1. +I'-+#$<%!-91%'&<+!.&) +!/++0!&88+8!&%!0*+&(0$0, I5+#& .- ('
&%! <&)+%4! <&5'9%(+%4! -(! 1L&#+($0,! .-*+%! F6.-(0/=(,4! TSZRGB! I**1 -9! #.+5! *&7! &! (-*+! &%! <-0%:
5+#&'.-(%!-91#.+! SOH#S5&H#+! &#5-%' .+(+!-9! .-5+% D! $01#.&#! %+0%+41%<.--*%0! 1-(;! &%! <-.+(+0#!'-(#$
%-<$+#7Bl!

P+-,(&' . $<&**T41#.+%+I5+#8&' .-(%%="-(#1&(<.$#+<#=(&*18+%$,0!9-(1%0<.--*%4!9-<=%3$0,!-0!#.+!8=
-9! 09*--(L+&(#.0! -(! 0<+$*$0,L%;70B! 6.+! /=$*8%$0,! 9*--(! /+<-5+%! %-5+.-1! &! 0(&#$-0&*$%&#$-00! -¢
#+((&$04! +%#8&/*$%.$0,! &! (--#+80+%%! $0! #.+! 05-#.+(! +&(#.0B! 6.+! <+$*$0,! (+'(+%+0#%! #.+! %; 74
(+*&<$0,'#.+1) &%o#! <+*+%#HP&*! ) &=*#D! <-0<&)+! %+<#3$-0%! +)-;+! 9++*$0,%! -9! 1+*<-53$0,! &08! +5/(¢
6.5%!&(<. $Ht+<H=(&*1%P5$*+I<&OV/++IH(&'-*&#+8#-1#.+1*&0+1-91%&9+#7B!"01<&%+!-910&#=(&*!.&C
%+()+! &%! +5+(,+0<7! %.+*#+(%4! 1.+(+!'+-*+1 <&O! (+5&3$0! =0#F*! #.+3(! .-=%+%! <&O! /+! (+/=$*#! &
8&5&,+B!"0!&(<.$H+<#=(+4!'(-#+<#3$-01.&%!'%7<.-*- $<&*I<-00-#&#3$-0%B! X#=8+0#%!+0b-7!5-(+!$0!&
(+*&J+8! "*&<+"41,+0+(&#3$0,!9++*$0,%!-9!%+<=($#7!&08!5+0#&*! 1 +**L/+$0,41%=<.1&%!)$%=&*15&Y
9++*$0,!-910%'&#$&*!+5/(&<+5+0#0B!!

&
0JCRS&EMZSMIDJIFCKV&Cc%GHIRDIJFCRS&+IWFFSKJ&RCG&!SIXRDM&!WRC[M&

V+%$,0$0,!%<.--*%0! 1$#.! &8+K=&#+! <($#+($&4A! Y- #.8# #.+ 7! (+%'-08! +99+<#$)+* 7! #-| A*$5&#+! A.
$%%=+! #.&#! <&0! <-0#$0=+! #-! [+! $0)+%#$, &#+8! &#! )&($-=%! *+)+*%! FE-,+5&4! TSZSG4! FW
208-=/#+8*741&071%<.--*I'"(-b+<#!#.&#1&%'S(+%0 1 #-1/+1+J+5*&(7!$04#.+11-(;!-9!"(-5-#$0,!&08!9-(5&#$-0!
$0#.+19$+*8!1-0IA*$5&#+!A.&0,+415=06#!/+18+%$,0+8! 1$#.18=+1$0#+0#$-08&*$#7! & 08! <-55$#5+0#!#-
K=&*$#7B!6.+!<-0#($/=#$-0!-91& (<. $#+<#=(+41&%%=5+8!=08+(1&0!0+8=<&#$-0&*0"" (+9$*+4!1$0< (+&%



$5'&<#! $9!*&00+8!#.(-=,.! $0#+(8$%<$*$0& (7! &<#$-0! $0)-*)$0,! 8$99+(+0#!'(-9+%%$-0&*%M! &85%
&(<.$#+<#%4!=(/&0!"™*&00+(%4!%-<$-*-,$%#%4!" (-9+%%-(%04!9&55*$+%! &08! +J'+(#%! $0!%=%#&$0
A.&0,+B! O&(#!-9!#.$%! <-55$#5+0#! #- K=&*$#7! $0)-*)+%! <-0%$8+($0,! #.+! %'+<$9$<! <$(<=5%#&(
*&<H L. +(+HISH$%*-<&H#+8BI<#P0,! 1$#.1%+0%P#P) $# 7 1#-1*-<&*1<P(<=5%#&0<+%!.+*'%!<-0%$8+(&/
)=*0+(&IS*SHTIFY &%#+04! TSSZGB! @$(%0#t4! #.+! +- (&' $<&* *-<&#$-04!<.--%$0,! &! %&9+! +0<*&) +!
%+<-08*74! &8&#&H#S-0! #-1#.+!1%-<$&*! +0)$(-05+0#! &88%! &0! 0+8=<&#$-0&*0! (-*+! #-1 &(<.$H+<#H=(+
% '&#$&*!8+%$,0! $%0! *$0;+8! #-1 <-0%#(=<#$)+! #(&8$#$-0%! F(+b+<#$0,! %o-*=#$-0%0! &*$+0! #-! #.+! *-
9++*30,!-91$8+0#3#7!$0!#.+1<-55=0$#7!$%! (+$09-(<+8B!A-0<+(0$0, ! 5&#+($&*% 4! $#!$%! &8) $% &/*+
(+%-=(<+%4!9-(1#.+$(! +<-0-5$<! &8) &0#&,+%! &08! 9-(1%+()$0,! &%! &! #--*19- (1 <-0<+'#=&*! &99$(5&#¢
'(-b+<#1$01#.+19&<+!-Ol#. +IA*$5&#+!A.&0,+!<.&**+0,+B!!

"0<-("-(&#%$0,!#.$%! 0+8=<&#$-0&*0! 9&<+#! $O#-! %<.--*! & (<. $#+<#=(+!/($0,%! 85 (+<#!/+0+9$#%! -
08&#=(+B!X<.--*00!#.&#4!$0! &88F#3-0!#-!(+%'-08%$0,! &8+ K=&#+*7#-1#.$% 1 #(&0%<+08+0#&*! %-<$&*
&<.$+)$0,! %&I+#74! &<K=$(+! &! <+(#&$O! .-5+*7! <.&(&<#+(4! &%! &O! +I#+0%$-0! -O! #.+1 9&5$*7! +
$0<(+&%+%#=8+0#5-#3)&#$-01#-1&(8%!*+& (0$0,4!9-%#+(1%-<$&*1+0,&, +5+0#%! 1$#.1#.+1<-55=0%
'&(#P<$'&#$-041808!%="-(#!#.+51$01#.+$(1+5-#$-0&*!,(-1#.B!!

19!&!19$0&*!(+9*+<#3$-04!$#1%.-=*8l/+!+5". &% $C+8#.&#1%'&#P&*K=&*$#7!$0!&!%<.--*I<&O/+!&<.$-
&!.-*$%#HP<!". $*-%-".74!19=**1-91$00-)&#$-041#.&#!=08+(%#&08%! $#!& %! &0 & (<. $#+<#=(&*I5+#&'".- (19-(
1%%=5%$0,!#.+!"-1+(1-919&5$*$+%! &08! .-5+%#-1#(&0%9-(5!%-<$+#$+%! $0!#.+1 9&<+!-9I A*$5&#+! W5
%<.--*%!<&0!<&((7!-=#1&!9-(5&#$)+!1-(;!-9!,(+&H#!$5'-(#&0<+4!$0! &!8-=/*+1%+0%+M! &%0! &! *&<+!#-!
#(&$0%0,! #.&#! %+0%SHBEC+%! %#=8+0#%! #-! %=<.! &0! $5'-(#&O0#! %=/b+<#4! &08! &*%-! '(-)$8¢
& (<. $H+<#=(&*1%-*=#$-0%!#.&#4/71#.+5%+*)+%4 1#(&0%55#!) & *=+%!& % %-<$&#+8!1$#.1#.$%!=0%) +
%%$0,=*&(19&<+#!/=#1-9! (+&#!"-#+0#S&*I SO#.+1%0" . +(+!-9N (<. $H#+<H#=(+1$%! 1. +(+!#.+10-#$-0!-9!  W8=:
X<.--*%!$%!/&%+8B!
&
*MZMEMCIMK&

{-&(0)A2#342#[}'+F1"2#CA2H" [#I+8&%" " 2#CA#6899a AU BE G+ (&OHE+R+"APHI"*OA) *+"A#*-00%)> 24
E)'$*+$024#/0F+A"2#" [#/0RO&YVSEID 'R +"#_%G)" &#%KHLIGS*+%" &#DOFOGB22X BRZ

)"-0+12#DA#EX|MTAHQ-0#/>" 1+$F#YK#')$-+*0$* B)MBARBYIRIH"+ RO)F+*>#%KH@'&+K%)"+#C)OF F
\'$-0&)/2#54#6X]a™T AHW'HCY%~*+KkGO#/0# &ML FE'SBAGDFFFRAGO+RO) F+*+)OF #/Ci#=)"$04

\"*+F*2#Q42#Q%))02#M42#=0)1%F%2#_42#3DPPREHERAIRIFIAB 42#@'F*"'-%2#D4 .4#" [#@'(Ob'F#
=0)"+"/0b2# _4#6898874#1"SHO/HMU%EGC*+%"F#K%)#@&+1*0#@-"A0#./'E**+%" HYHNIS SO &}
\G+&/+"AFP#@%"$OE*F#" [#C+&%* #M%&G*+%"F# Kb QU MG Y0 2# DA . A#" [#@'(Ob'F2#_4#
H)("'#5)00"#ME'$0F4#!"*0$- E0"2#@-'E*0)8BA#X

@'LE%F24CAHBBIXZTA# JKG+0$*G) 24H) (" +F1%6#>HL DG HGHEIPLY F+E"#/+/+$*+$ #I0&HOFE'$+%64#
=G"/$+E"#M 3

@-*-'1 DNOE-0"F2HdA34H#3 " 243 4HMS-, ) *D2#.AVAHW" /) +A"2#CA_AH#689X 8T W) EPAH@YS/)0" F#
0"R+)%" 10" &#-0'&*-#+"HF $- SAWRF G SAH[2HAT X #

@-0)>""2#MA4A2#p+0A&0)2#MA#.42#C&'G* 2HeA# @UHBEBBQRABICHI 2 4 AH#P& ' FF) %% 1 F#*%#1 T+1+b0#F*G/0
'$-+0R010" L %E&+$>#!"F+A-*F#K)%1#*-0#\0-'R+%) ' &#"'[#\)'+"HXIDCDIHEF 2

@-)+FE00&FERA M A KKOS*+ROZMS-%606& F#" [#<%10,M$-%%6&, @ %1 1G"+*> HIFEP I - FH DB K Vo) #
C')0"#1"R%&R010M8E6%&HLKKOS$*+RO"OF F4" #MS$-%606 &AHAIE R G10™*2
[8[240°IP #X94X9Z9]9]8:[:a]Y99"9:98#

J%G/+2#1 4H#MA2#30F*% G & 2#IA24HW'1) %G+ 2#M4 24 VGBI OaB A PR R0 F' &0 1 2#D A#689X] 744#e0) "$ G &')#
N$-+H0$*G)Ot+"#) +H#S&+ 1 *OF PH ' E**+06" #0618+ 1 MORBSRANL+$H#.)$-+*0$*G)0#+"#V') L#@&+1*OF P#
H5G+OH#KY)HOFHC)' $*+$OF#+"#. KKE2#X X

"%



JO')2#DAHIAHEBOY T4#.I' E*+" At (G+8&J/+" AFH Yol HEL *DPIABSE, - #' (Yo G #*-0H% SSGE "*Fga#
Q'>&%)7=)"$+F

JG/002#34#6898W4*0$*G) 0#% KH#F$-%%&FP#Q-0#"0,#&0")"+" A#GHRDYBG*BBFRO
L"A&O2#14#689XXT74#.I'EX*+RO#@'E'$+*>#" [#!*F#. FFORFEBL R0 10" &#@-" AO#8 X 68 BRA Y

LF$%8&. " %2#. 4#6899[74#Q-0#MS-06%8H+"#*-0H# @ +*OBHB) SHEHBEID6G ) FO#" [# FAQOT*24C 0/ A%A+$'#
<+F*06)+$'2#[|6 X 7XH2] |P#X94X9Z9j99[9]8[9[9": V8

=0b)*"0)2#DAH#6899X TAH#@&+1*0H@- " AOH+"#MS-% % BPHY-B) V% B0 [>#.) O#VOg4H@"" [+ #
_06G)"&HYKHL"R+)%"10"#L/GS*+06" 2GXH#EX T 2HXZ

5.JDDDLM $&%('&#.&&+"$0#K %)#J+F'F*0)#D+FO#DO0/G$*+ %" EDGH A CV SIS K O)#HF$-%60068H#
$%"F*)G$*+9%0"4#.#$% 1 HFOMSEE) %'S-#

5O&K"[2H\WAHBSINGFE +" (&OHF$-%6%6&H') $-+*0$*G ) OPHIOF+A"#K %) H0&O 10" ) >#" #F0$Y%" /) >HF$- %% & F 44
V+&0>?MORHF4

5+%R""%"+2#LA42#" [#="(+0**+2#54#689X[ 7 4#V-"*KHEHMESHFH #DOR+0,#%0K#*-0# @ %" SOE*#" [#!*F#
EE&+$*+%"F4#!"PH\ GF$%2# @4 2#=)+A%2# 34 2# D PR (O #HAHBBHIT #!"*0A) *0/#DOE %) *+"A4#ME)+"A0
@-'14#**EFPJj/%+4%)A]X94X 9B D8XYH08 74

<0)*b(0)A0)2#<4#6899]74#Q-0HF$-%%&F#YK#<0) 1 ALDPH(O)ADPHOX IHC G (&% F-0)F

<%%/>2#WA#6X]]a74#Q-0#L/G$*+%" &H#LKK+$'$>#IEKHM /B THYLGHM " #I+0A%2#@ . PHM**0#HL/GS*+%"#" /1
L"R+)%"10"*#D%G"/*' @&0

<G/F%"2#342#" [#V-+*02#Q4#689X]74#C&"" +" AHNEDF PHAHI) $*+$' &H#5G+/0#K%)#.)$-+*0$*F2#I0F+A"0) F2#
M$-%%&#WO0'/0)FA4#<'$-0*#0#Hd

ILL $=JDD $"0).A0"$>#10*,%) O#KY%)#L/GS*+%6" #+"#L10) SEEHBH="$+&+*>H#KYo)#I+F'F*0)#D0/GS*+%"#
"[#DO$YR0)>H6899]74#5G +/" SO "% OF#%" #F ' KO)HF $-%6 Y68 H#$%"F*) G$*+ %"

'(F%,FO2#_A2#74@0>&" 2#MAHE898X T AHMGF*+" (&OH)$-+*OS RBYOY & HEDY R " A" AdH" [#
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"0l (+<+O0#! 7+8(%A4 #+*+1-(;$0,!.&%! ,&$0+8!%$,0$9$<&O0#! #(&<#$-0!-01 &! ,*-/&*1 %<&*+4!8(&1$0,! <
&H#+0#$-018.0818$%<=%%S$-0%B!"#!.8&%6!+5+(,+81&%! &0!$OH#($,=$0,1%=/b+<#!8=+1#-1$#%! 8=&*!"+(<



H+OHSEMH#.(+&H &0BI &!'(-5$%$0, ! -"-(H=0$H#T7 1 #-1/($0,! &/-=H#!'-%$#$)+1 <.&0,+%! $0! -=(1 .-5+%! &08! -=
*&O-+#BI!

@-**-1$0,! #.+1 -=#/(+&;! -9l #.+] ANF'VLZ[! '&08+5$<4! 5&O7! '+-*+1 +5/(&<+8! (+5-#+! 1-(;) &%! &!
(+,=%&(19-(5!-9145*-75+0#18=+#-1#.+1%.=#8-101-9!" 7%$<&*1-09$<+1%6'&<+%6BI X+)+(&*! (+&*LH#$5+1%:
1+(+1<-08=<#+8I#-18+#+(5$0+1#.+10=5/+(1-91$08$)$8=&*%%! 1.-1%#&(#+8!1-(;$0,19(-5!.-5+1$55+8$&#+*
8OH#+(1#.+1$5+5+0#&#$-0!-91*-<:8-101 5+&%=(+06B!<<-(830, 1#-! &! Yo=() - TF<BE#BTY0) S+"E=#"" #
[f19D@Z#FTSTSGI<-08=<#+81/7IW=(-9-=084!&" (-J$5&#+*7IR[g!-O!+5'*- 7++%5I$01#. +IW=(-'+&0!20$-0
54+5/+(1%6#&H#+%6! 1+(+11-(;$0,19(-5!.-5+$0N'($* TS TS4&081#.$%!9$, =(+1$0<(+8&%+81#-1U\g!$0!p=*7!TS
X$5$*&(*7H1&I<(-%%LO&HS-0&*(+&*LHS5+1%=()+7!<-08=<#+81$0!A. $0841p& &OAIX-=#.le-(+&4WH.+120
&08!#.+120$#+81e$0,8-519-=084#.8#18(-=081USg!-91+5*-7++04!/+ &OWH+*+1-(;$0,!1.+0l#.+'&08+5%
Vo8& (H+8IF M+ #+#1&*BAITSTSGB!

&
#M[RDIJUM&RCG&NFKIDIJUME&IXNRIDK&FZ&DMSMbFENIC[&FC&WFHKMWFEFSGK&

3=5+(-=%! %H#H=8$+%! &IOS(5! #.&H! #+*+<-55=#$0,! '(-)$8+%! F-(1 $5'(-)+%G! &! /&*&0<+! [+#1++0! 1-(;!
9&5$*7IFC& Yo.-#HIVIY &**+##AITSZTDIP&b+08(&0NV!>&(($%-04TSS]D!>-(0=0, W!P*&%+(4!TSS[GBINC
(+&%-0%! O-(1#.$%! $%6! #.+1 9%+ IS/S*$HT! $#1-90+(%! FV-<;+(71vI & 1&A TSZ\D! >$**! +#1 &*BA TSSRD
TSSIGB! @*+J$/$*$#71&**-1%! $08$)$8=8*6! #-1+99+<#$)+*715&08&, +!#.+$(1 1-(;! &08!9&5$*7! (+06'-0%
$O#+,(&#$0,1&08!-)+(*&"$0, 1#.+51$01#+(5%!-91/-#. 1#$5+1&081%6'&<+IF>$**1+#1&*B4 TSSR/GB!!

X#=8%$+%4!%=<.1&%!-0+!5&8+! /7! A.=0,! &08!{&0! V+(! >-(%#! FTSZ\G! .&)+! 9-=08! #.&#! #+*+<-55=
-#$5-0%!<&0!'<-0#($/=#+#-11-5+0i%!+5*-75+0#! (+#+0#$-0! & 08! <& (++(!&8) &O<+5+0#!-"-(#=0$#$+%!"-
<.$*8/$(#.BI"71&**-13$0,!1-5+0#-1.&)+15-(+1<-0#(-*1-)+(1#.+$(11-(;1%<.+8=*+%!&08!(+8=<3$0, #.+!0++8!
9-(1".7%%$<&*!'(+%+0<+!$0!#.+!-99$<+41 #+*+<-55=#$0,! +0&/*+ %! #.+5! #-1 [+##+(1/&*&O<+!#.+$(1'(-9+¢
&08! <&(+,$)$0,! (+%'-0%$/$*$#$+%B! 6.$%! <&0! *+&8! #-! $0<(+&%+8! 1-(;9-(<+! '&(#$<$'&#$-0! &
<-0#$0=$#719-(11-5+04!'(-)$8%$0, 1#.+5! 1$#.)) &*=&/*+!-'#$-0%!9-(15&$0#&$0F0, I#.+$(1+5*-75+0#11.$*+
9=*9$**$0, 1#.+$(I'&(+0#&*18=#S+%!Fh7##+*#-01+#1&*B4I TSTZGB!

10-#.+(1(+&%-0!1. 7#+*+<-55=#%$0,1&99+<#%#.+!/&*&O<+!/+#1++0!9&5$*7!&08!1-(;!$%!#. +!'- #+0# S
&<.$+)+H&I5-(+1+K=$#&/*+!8%)$%$-0!-9!.-=%+.-*8!(+%'-0%$/$*$#$+%0!9-(1<-="*+%! 1 $#.!1<.$*8(+0!FV-<
"&1&4A1TSZ\/D!IP$-)&0$%4! TSZaGB!X+)+(&*!1%#=8%+%".&)+!$8+0#$9$+81#.$%!$5'&<#41&08!8=($0,!;
5=*#$*+1%0#=8%+%".&)+!&*%-!1<-09$(5+8!$#IFA&(*%-0V!O+##%4 TSTTGB!6+*+<-55=#30, 1&**- 1%"&(-
,(+&#+(19*+I$/$*$#71$0!5&0&,$0, 1#.+$(11-(;!&0819&5$*7!(+%'-0%$/$*$#$+ %04 1< (+&#$0, |- "-(#=0$#$+%
<&(+,$)$0,!&08! .-=%+.-*8!#&%;%B!c$#.! /-#.!'&(#0+(%'.&) S0, #.+! &IS*$# 7 #-11-(;19(-5! .-5+4!#.+71<&0
<-**&[-(&#+! 5-(+! +99+<#$)+*7! $0! 5&0&,%0,! #.+$(! .-=%+.-*8! 8=#F$+%4! *+&83$0,! #-! &! 5-(+! /&*&(
83%0#($/=#3-0!-9!(+%'-0%$/$*$#5+%B!6.$%!<&0!<-0#($/=#+1#-1(+8=<$0, #.+!/=(8+0!-0!-0+"& (#0+(!1&0¢
&!5-(+1+K=&*1&08!1%="-(#$)+!'&(#0+(%.$"1 1 $#.50'#.+19&5%*7!=0$#B!

3-#!1-0*7! 8-+9%! #+*+<-55=#$0,! .+*'1 1$#.! #.+! 85)$%$-0! -9! #&%:;%4! [=#! %#=8%+%! &*%-! &99%$(5
&8)&0#&,+1-91$5"*+5+0#$0, 1&1.7/($8!1-(;1&((&0,+5+0#I$% 1t &#H+5"*-T++0%p! &)+t +1-"-(H=0$#7 #-1%'+08
5-(+! #$5+! 1$#.1#.+$(1 9&5$*7! FO+'(&.4! TSTRGA! +%'+<$&**7! 1$#.1 #.+$(1 <.$*8(+0! F8&! A-%#&! h+5-
TSZ\GB!6.+!<-5"*+J$#7!-91#.+1%6#=87&($%+%!9(-5\#.+19&<#!#.&#10-#!-0*7 1#.+(+!&(+1%#=8%+%# . &#!
- %$HP)+ &Y' +<HYA [=#I# +(+ & (+!&*Vo-1 %H#=8$+ % F&*#.-=,.19+1+(GIFX&(/=41 TSZ\DIX#&0; +) $E$#
TSTZ/DIO&*=5/-4ITSTSGH#.&#I<*&P5H.&#!1-(;$0,!19(-5!.-5+!,+0+(&#+%!<-09*$<#!/+#1++0!9&5%$*7!&08
8=+#-1#.+1/*=((+8!/-=08&($+%! [+#1++01#.+%+#1-1 (+&*5%! FW88*+%#-0! v Y =*;$4! TSZaD! & (-#%$%
C.$*+1#.5%!$%! $08++8! &! (+&*$# 74! 5& 07! %#=8%+%! #.&#! 8(&1!#.+%+! <-0<*=%3$-0%! 1+(+! <-08=<#
ANFf'VLZ[!'&08+5$<!1.+0!'&(+0#%!1$#.1<.$*8(+01 1+(+19-(<+81#-11-(;1$0! &0! +0)$(-05+0#1 1. +(+1#.+$(!
<.$*8(+0!.&8!#-1%#&7&#!.-5+FI*++51+#!&*B4! TSTRD!E+8&+**$!+#!&*B4! TSTTGB!"#!$%!$5'- (#&0#4
<-O#+J#! 1$#.30! +&<.! .-=%+.-*8! .&%! &! 8$99+(+0#! $5'&<#4! &08! #.$%! <&0! 5&;+! #+*+<-55=#%0,! +C
FO&O#-b&!+#!1&*BA4!ITSTSDIN*&.-'-=*-=1+#I&*B4I TSTTGB! @ &<#-(%!%=<.1&%#.+1&) &$*&/$*$#7!-91 1-(
%7%#+5%41&08#.+1&,+!1-91%.+1< $*8(+0!<&0!1%3$,0$9$<&0#* 71$09*=+0<+1#.+11-(;L9&5$* 7/ &*&0<+!&0

ey



%=<<+%0%!-9! (+5-#+!1-(;! &((&0,+5+0#%B!6.+(+9-(+4! $#! $%! < (=<P&*!#-1<-0%$8+(!#.+!%'+<$9P<!<§
&08! $08%$)$8=&*! +J'+($+0<+%! 1.+0! &0&*7CH0,! #.+! +99+<#%! -9! #+*+<-55=#%0,! -0! #.+! /&*&0<+! /-
9&5%$*71&08!1-(;B!

!
#M[RDIJUM&RCG&NFKIDIJUM&IXNRIDK&FZ&DMSMbFEMNJC[&RD&DFEN&

3=5+(-=%!%#=8%+%'1-(*81$8+! %="-(#!#.&# #+*+1-(;$0,! <&0! $O<(+&%+! 1-(;+(%i!'(-8=<#$)$# 7B E+C
<-0%$%#+0#*7!%.-1%! #.&#! (+5-#+!1 1-(;+(%! <&0! &<.$+)+! <-5'&(&/*+!-(1.$,.+(1'(-8=<#$)$H# 7! *+)+*%0! 4
#.-%+! S0 #(&B#S-0&*1-998<+! %o +##$0,%! FI& 7 (+! +#! &*B4! TSTTD!M<;+*Iv! @$%.+(4! TSTTGB!6.$2
(+8=<+8!8%%#(&<#$-0%4! ,(+&#+(! &=#-0-5741 &08! $5'(-)+8! #$5+! 5&0&,+5+0#B!188$#$-0&** 74! #+*+
9-%#+(%! '-%$HE)+! (+*&#$-0%.$'%! &5-0,! +5"*-7++%! #.(-=,.! )$(#=&*! <-**&/-(&#3$-0! #--*%! Fe-.-O#
",0b&#-)$e4I TSTTD!I*%.$/*7IVI*C=/$4I TSTTGB!

>-1+)+(4! -#.+(1 %#=83+%! %=, ,+%#! #.&#! #+*+1-(;$0,! <&O! *+&8! #-! %#(+%%! &08! 8$99$<=*#3$+%
1&*&0<+!F6+b+(-1+#!&*B4! TSTZGB!"5*+5+0#&#$-0!"*&7%! &! <(=<$&*! (-*+! 0! #+*+1-(;$0,! Y%o=<<+%%
#+*5+1-(;$0,11$#. 1<+ & (1'-*$<$+%0! &08I#(&B0S0, 1#+08%#-1 7$+*81/+##+ (1 (+%=*#%! Fi(<.-#&+#1&*BAI TS
+#1&*BAITSS[GB!p-/%!(+K=$($0,!". 7%$<&*1$0#+(&<#$-0!5& 719&<+1<.&**+0,+%!$0! (+5-#+1+0)$(-05+0
+#! &*B4! TSTSGB! N)+(&**4! $08%)$8=&*! <$(<=5%#&0<+%! &08! b-/! 0&#=(+! $09*=+0<+! #+*+1-(;$0
F"';+0-=<.$!+#!&*B4!TSTRD!s5$#+!+#!&*B4 TSTRGB!

&
#M[RDIJUM&RCG&NFKIDIUM&IXNRIDK&FZ&DMSMbFEMNIC[&FC&MXIKKIFCK&

3=5+(-=%! %#=8%$+%! <-08=<#+8! $0! <-=0#($+%! &(-=08! #.+! 1-(*8! F2e4! X'&$04! +#<BG! .&)+! %.-
#+*+1-(;$0,!<&0! (+8=<+!+5$%%%$-0%! F &-1 X.$4! +#! &*4 TSTRD!I*-0%-!IB! +#! &*B! T[Z]GB!6+*+1-(;$0,
<&O!/+!$5"*+5+0#+8! $55+8$&#+*7! &08! &#! &! 9(&<#$-0!-9! #.+! <-0%#! 1$#.!/-#.] $55+8%&#+! &08! *-0,L
[+0+9$#%!9-(1%-<$+#74!<&0!/+1&0!+99+<#3$) +!%0#(&#+, 71#-1(+8=<+!#(&99$<!&08!$5'(-) +!&B (! K=&*$#
-9! 85%#&O<+! #(&)+**+8! 9-(! /=%3$0+%%! <&0! &*%-! /+! 8+<(+&%+8! /7! =%3$0,! #+*+<-09+(+0<3$0,
<-09+(+0<%$0,!5-(+!(+,=*&(*7B!6.+! (+8=<#3$-0!-91#(&99$<! &08! &B(!"-**=#3$-0!5& 7! &*%0-1/+! &8) &O# &, +-=
#.+1+0)$(-05+0#1808!,+0+(&*!.+&*#.B!I88$#S$-0&**741$5'(-)+8!.+&*#.| %#&H#=%! (+8=<+%!.-%'$#&*1 &85
&08!(+*&#+8!$0'8#$+0#!&08!-=# &#$+0#!<-%#%4!1.$<.1$%!&0-#.+(1/+0+9$#!-91.$, .+ (1&S(IK=&*$# 7 F|
TSZ\GB!

&
*MGHIDIFC&FZ&MXIKKIFCK&&

3=5+(-=%!%#=8%+%!.&)+!$8+0#$9$+8! &!'-%$#$)+! $5'&<#!-91#+*+1-(;$0,4! %'+<$9$<&**7! $0! #+(5%!
+5$%%$-0%! (+%=*#$0,!9(-5! &!8+<(+&%+!$0! <-55=#30,#-1-99$<+!%'&<+%! F@=!+#!&*B4! TSZTGB
&(+! <-09*$<#%0,! -'$0%$-0%! (+,&(8%$0,! #.$%! 5&##+(B! @-(! +I&5*+4! %-5+! %#=8%+%! &(,=+! #.&#! ..
+5$%%$-0%!5& 7! $0<(+&%0+!8=+!#-1#+*+1-(;$0,B! 3+) +(#.+*+%%4! (+<+0#! (+%+&(<.1%=,,+%#%! #.&:
O-#H0#P(+*71&<<=(&H#+1%P0<+!<-55=#30,!$%!-9#+0!(+"*&<+8/710-0L"-**=#30, |&<#$) $# S+ % IF $+%+(
6.+!8+/&#+!%=((-=08%$0,! #.$%! #-'$<! $%! +I#+0%$)+4! &08! #.+! %#=8%+%! 8-1 0-#! %++5! #-1'(-)$8+! &!
=0/$&%+8!"+(%'+<#3$)+B!!

6+*+1-(;$0,! .&%! [++0! (+<-,03C+8! 9-(! $#%! '-#+0#$&*! +0)$(-05+0#&*! [+0+9$#%! /7! %-5+! <-0%=
<-5'€&0$+%4! /=#! #.+$(! &0&*7%$%! &08! %#=8F5+%! -0! #.+! %=/b+<#! .&)+! -9#+0! /++0! *$5$#+8! FV+*
FO$00+(4! VB4! E-,+(%4! YB4! v! X&5&08&($4! >B4! TSTSGB! >-1+)+(4! O1A! %#&08%! -=#! 9-(! #&:$
<-5'(+.+0%$)+ &"(-&<.1#-1+J*-($0,1#.+1 +0)$(-05+0#&*! $5'&<#! -9l #+*+1-(;$0,B!1<<-(8$0, ! #-! O1A4!
O*+J/*+!1 1-(;! -%$#$)+*7! $5'&<#%! #.+! +0)$(-05+0#4! &O8! #.+7! .&)+! ='8&#+8! #.+$(! $O#+(0&*! '-*$<
$0<-(-(&H#+!&!.7/($8!1-(;$0,!5-8+*411.$<.19%="-(#%!#.+$(!,-&*1-9!1&<.$+)$0,! 0+#LC+(-!,(++0.-=%+! &%
+5%$%%3$-0%!/7' TSRSB!6.+7!<*&3$5!#-1.&)+!%&)+8! &*5-%#! TS!#-0%!-9! ANT+! +5$%%3$-0%! 9(-5!I=,=
#.(-=,.1(+8=<+81<-55=#3$0,41+K=3$) &*+0#!#-1# . +1&/%- (#$-0!<& &<$#7!-9!SSI#(++%B!



6<<=>?!1+@A!BCD<E!FG@H!I<><J@G=KLM!BRE@2PEBKRPCKQ<JICI<GS@PB<+@@T<GBOIUAVAWXO

"0!&!1%#=871<-08=<#+8!/7!>--; 41 A-=(#4! X-) &<--*41 &08! X-((+**I $O! TSTS4! $#!1 1 &%! 9-=08!#.&#!#.+!#(&
$08=90#(7!11&%!(+%'-0%$/*+19-(1&!%$,0$9$<&O#!"-(#$-0!-9!0&#$-0&*!, (++0.-=%+!,&%!+5$%%$-0%! F
(-&8! #(8&0%'-(#8#%$-0! /+$0,! #.+1 5&b-(! <-0#($/=#-(! F[TBIgGB! 6.+! %#=87! +5'.&%$C+%! #.+! $5'-(#&0<
<-0%%$8+($0,!/-#.1<-55=#%$0,! &08! 0-OL1-(;! #(&) +*! #-1 &<<=(&#+*7! &% %+%%! #.+! +0+(, 7! %&)$0,%! &=
#.(-=,.! #+*+<-55=#%$0,B! 188$#$-08&**74! $#! .$,.*$, #%! #.+! 0++8! #-| 5+8&%=(+! 8FUH&KO<+! #(&)+**+
8399+(+0#$&H+!/+#1++0!'+(%-0!8$%#&0<+!&08!)+.$<*+18$%#&0<+#-1=08+(%#&08!+0+(,7!%&)$0, %

6. +1%6H#=87(+)+&* %ol &#lH+*+1-(;$0,d%!$5'&<#!-0+0+(,7!<-0%=5#$-0!&08!<& (/-0'+5$%%$-0%!(+8
)&($+%!8+'+08$0,1-01. +1+J#+0#1-91+*+1-(;$0,1&8-'#$-04 1 $#. ' #+0#$&*!(+8=<#%$-0%!(&0,$0,'9(-5!SB
#-12Ug19-(1+0+(, 7!<-0%=5'#$-0!&08!9(-5!SBZg!#-\Sg!9-(! <& (/-0!+5$%%$-0%B!

!
*MGHIDJFC&FZ&FZZIJIM&MCME[P&

C.$*+1%-5+1%-=(<+%!%=,,+%#!#.&# $0<(+&%+8! (+5-#+!1-(;$0,!<-=*8!*+&BI#-1.$,.+(1+0+(,7!<-0%=5"#
&#! .-5+4! 0=5+(-=%! %#=8%+%! '(-)$8+! +)$8+0<+! %="-(#$0,! -)+(&**! +0+(,7! %&)$0,%! (+%=*#%$0,!
#+*+1-(;$0,B!6.+%+!1%&)$0,%0!& (+1&<.$+)+8#.(-=,.1(+8=<#$-0%!$0!"+(!<&'$#&!-99$<+!%'&<+4!-9#+0!9
[7V(&<#P<+%!*$;+!.-#L8+%;$0,4! &08!#.+!'-#+0#$&*| +*$5$08&#$-0!-91#.+10++81#-1 +&#!- (1 <--*1-99$<+
%&5+!1+J#+0#1&08!8=(&#$-0!&%!/+9-(+B!

@-(' $0%#&0<+4! c$**$&5%! FTSSRG! <-08=<#+8! (+%+&(<.! #.&#! +%#$5&#+%! &! (+8=<#3$-0!-9! 0
<-0%=5'#$-0!/7!ZBSg! $0! p&'&O0!#.(-=,.! &8-'#%$0,! &! 9-=(L8&7L'+(L1++;! #+*+1-(;$0,! %<.+8=*+1 9-(1#.+!
%'+<$&*$VoH# 2#+<.0$<&*11-(;9-(<+411.$<.1<-5'($%+%!&" (- I$5&#+*71ZUQ!-O1# +1#-#&*11-(;9-(<+B!6.+1%
SH#(BI=H+%! #.+%+! %&)$0,%! #-! #.+! +*$5$0&#$-0! -9! -99%<+! .+&#$0,! &08! <--*$0,! -0! 0-0L1-(;$0.
X$58*&(*741&0-#.+(1%#=871/7'Y &##.+1%!&08!c$**$&5%!FTSSaG!19$08% #. &#1#. +!'-#+0#S&*1+0+(, 7!%
(+8=<%$0,!-998<+!%'&<+! &(+!<-5'&(&/*+#-1#.-%+!&<.$+)+8!/7!(+8=<$0,!<-55=#$0,! 8$%#&0<+%B!>-1
#.+15&,0$#=8+1-91#.+%+!,&$0%!5&71)&(7!/&%+8!-019&<#-(%!%=<.!8&%0!#.+*+)+*1-91-09$<+10'&<+1"+(!
8399+ (+0#!1<-=0#($+%'&08!(+,$-0%B!!

6.+! +J#+0#1 -9! +0+(,7L%&)$0,! ,&$0%! &*%-! 8+'+08%! -0! .-1! <-5'8&0$+%! (+%'-08! #-! &O! $0<(+&%
#+++1-(;+(%B! "9! 9$(5%! '(--(H$-0&**7! 8-10%$C+! ~(! <*-%b+! #.+$(! -99$<+%0! $O! (+96'-0%0-+! #-1 #+%+
%%$,0$93<80#! +0+(,7! (+8=<#$-0%! 5&7! /+! &<.$+)+8B! X.$5-8&! +#! &*B! FTSS|G! +#$Ha&H#+! #.8
#+++1-(:$0,1/711Sg!-911-(;+(%! SOIN%&; &I ASH T4 p&' &0 41 1-=*81*+&81#-18! SBIg! (+8=<#$-0! SO #-#&*1+04
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6.+!-0,-$0,!A-)$8LZ[!'&08+5$<!.&%!/(-=, #!&/-=#1%$,0$9$<&0#!%.$9#%!$0#.+11& 71+<-0-5$<!-'+(&H#$-(
&(+!<-08=<#+8B!NO+!"(-530+0#!<.&0,+!.&%!/++0'#.+11$8+%'(+&8!&8-'#$-0!-9! (+5-#+!1-(;4!1 .+ (+!
$08%$)$8=8&*%!"+(9-(5#.+$(1%&*&($+8!#8&%0;%0!9(-5!#.+1<-59-(#!-91#.+$(1-10!.-5+%!-(1&*#+(0&#$)+*-<&
>-1+)+(41#.+1$5'&<#!-91#.+%+1<.&0,+%!+J#+08%!/+7-08! (+5-#+!1-(;! &*-0+4!&%!0+1!/=%F$0+%%!5-8+
&)+!1+5+(,+8!$0!(+%'-0%+1#-1#.+1+)-%)$0,1<P(<=5%#&0<+%B!6.+!(+%+&(<.4!$#! 1L $**I &0&* 7 Yo+ 1#.+1 (++
<.&0,+%!$0!+<-0-5$<!-'+(&#$-0%4!,$)$0, ! & (H#S<=*& (| &H#H#+0#$-01#-1#.+1#(&0%9- (5&#$-0%!$0! (+5-#+!.
&08#.+!(+%=*#30,!/=%$0+%%!5-8+*1&8&'#&#$-0%B! @=(#.+(5-(+4! L+ 1$** 1+ J"™*-(+1#.+/(-&8+(1%-<$+
$5'&<#%!%#+55%0,!9(-5!#.+%+1<.&0,+%4!$0<*=8%$0, ! (+8=<+8!<-55=#$0,4#.+!,(-1$0,!+0+(, 7!
<-0%=5#$-0!&08!#.+!.-5+?9&5$* 7! (-*+!$0!#.+1+0+(, 7'#(&0%$#S-04 1#.+1+K=$*$/($=5!/+#1++0!1-(;!&0¢€
'+(%-0&*1*$9+41&08#.+1<-0%+K=+0<+%!9-(1+<-0-5$<!&<#$)$#7!&08! 1+ &*#.18$%#($/=#$-0B! @ $0&**
8+*)+IS0#-1#.+1<(=<$&*!18%, $#&*I$09(& Yot (=<#=(+10+<+%%&(7'9-(1#.+!+]' &0%3$-0!-9! (+5-#+!1-(;4!1.$*
<-0%3$8+($0,!"-#+0#P&*1$0<+0#$) +%!#.&#I<&OV/+1*+,&**71-(14+<-0-5$<&** 71" (-) $8+8/71&" (- (P&H+!"-*$<
$OI&!"-%0$H#S)+I<-((+*&#$-011$#.I<*$5&#+1<.&0,+!5$#$, &#$-0!$%!8+5-0%#(&#+8BI"718+*)$0, | $0#-1#.+
1+1&$5#-1%.+81*$, #!1-01#.+1+)-%)$0,!+<-0-5$<!*&08%<&'+!&08!$#%! (&5F$9IP<&#$-0%!-0!%-<$+#7B!

[
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VE,$#&*$CE&#S-04! A*$5&#+! A.&0,+! &08! V+5-,(&".$<%! &(+! &5-0,! 5&$0! <-0<+(0%! -9 #.+! W<-0-57B!
9&5%*$+%7?.-=%+.-*81"*&71&!;+7(-*+41$#1$%!0-#!-0*718+%3$,0$0,!. =5& 0L <+0#($<!-'+(&#$-0%4!/=#!(+&
=#5-%#1#(&8+L-99!9-(1+K=$*$/($=5!)$&! &! .-5+L <+0#($<!+<-0-57B!E+<+0#*7!-<<=((+8!<.&0,+%! $0! #
1=%3$0+%%+%! <-08=<#! +<-0-5$<! -'+(&#$-0%! F8=+! #-! A-)$8G! &(+! &0&*7%+84! +0<-5'&%%3$0,! /-#
%&*&($+8!1-(;IFL.+(+1#.+1-0%71<.80,+1$%!#.+1*-<&#$-019(-5!1.$<.!1$#!$%! '+(9-(5+8G! &08! - #.+(!/=%%!
5-8+*0p!#.&#!.&)+!+5+(,+8!"(+<$%+*7!/+<&=%+!-91#.+%+!<.&0,+%B!

A-0<+'#%! $O#+(<-00+<#+8! &(+! (+)$+1+8!#-1=08+(*$O0+! #.+! (-*+!-9! .-5+1 &08! 9&5$*$+%! $O! #.+! <
<.&0,+! <-5/&#B! 6.+! '.+0-5+0-0! -9! *-/&*$C&H#S-0! 18%! O-#! '(+'&(+8! 9-(! ($%:;%! %=<.! &%! &! *-/&*!
'&08+55<4!1.$<.1*+&8%!#-1&!83% (="#$-0! S0 #.+!%="*7!<.&$0! &08!#($,,+ (%! *-<&*!'(-8=<#3$-0!9- (! +%"
%="*$+%B!NO!#.+!-#.+(!.&084!#.+!'&08+5$<! &<<+*+(&#+%! (+5-#+11-(;4! +%'+<$&** 7! SO #.+!%+() $<
%'++8%$0,!="18$,$#$CE&#3$-0!808!/+0+9$#F0,!9(-5#.+!8+*-75+0#!-9!<-55=0$<&#$-0%B!6.$%!=0$K=+!%
&Y% &**-1+81=%!#-1%#=8710-#!-0*7#.+1 &<<+'H#&O<+!-9! (+5-#+!1-(;!/7! $08%)$8=&*%! &08!#.+$(! <-5'€
[=#18*%-1$#%!$5'&<#1-0!1<-55=#$0,!&08!#.+!1+0)$(-05+0#B! A$(<=*& (! &08!%.&($0,! +<-0-57!/+<-5+%!
(+*+)&0#1 &08!1#.+!(-*+!-9!1.-5+1&08!9&5$*$+%! &%!; +71'*&7+(1$%! (+*+) &O#4!+%'+<P&** 7! 1. +0! (+*-<&#
=(/&0!&(+&%B!

&
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>-5+%! &08! 9&5$*$+%! .&)+! &! 5=*#PI&<+#+8! (-*+! $0! <-5/&#$0,! <*$5&#+! <.&0,+! #.(-=,.1 )&($
$O#+(<-00+<#+8!&%'+<#%M! !
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[%+"B#&;"$%, A1LXH@B &5$*$+%!&08!.-=%+.-*8%!+5+(,+!&%0!'S)-#&*!'"*& 7+(%!$0!#.+!-0,-$0, 1+0+(, 7!
#(&0%$#$-0B!6.+71&(+!/-#.1<-0%=5+(%!&08!"-#+0#$&*!, +0+(&#-(%0!-91<*+&0!+0+(,7B!"0)+%#5+0#!$0!
#(&0%$#$-01<-5+%!9(-5!,*-/&*1<-("-(&#$-0%4!,-)+(05+0#%4!&08!" ($) &#+!.-=%+.-*8%B! O-*$<$+%!"(-5-;
(+O+1&/*+!1+0+(,7!1&8-'#$-0!&08!+K=$#&/*+18$%#($/=#$-041&*-0,!1$#.1%=/%$8$+%!9-(*-1L$0<-5+!
~=%+.-*8%41<&0!&<<+*+(&#+#.+1%.$IHBIASHSC+0!'&(#P<P' &#$-0!$0! (+0+ 1 &/*+!+0+(, 7!%7%#+5%
<-55=0$#$+%!$%!<(=<$&*410+<+%%$#&H#$0,1%="-(#3$)+!'-*$<$+%!&08!(+,=*&#$-0%B!

X-"SNSAE+&I$SD$Y2+8$%0*&0+4- 1 HBKIEBO<+H1-O1 (+5-#+11-(; 41+ J+5*$O$+81/71H+*+1-(;4!. &%
&$0+8!'(-5$0+0<+411$#.1#.+IANF'VLZ['&08+5$<I&<#$0, 1&%! &I <&H&*TYo#B6.$%6 1 #(+08! (+8=<+%!
<-55=#$0,41#.=061*-1+($0,1<&(/-01+5$%%6$-0%B!>-1+)+(41$#1&*%6- (&$%6+%6! K=+%6#$-0%6! &/-=H#1-(;L*
1&*&O<+I&O8IH#. +1&8& H&IS*$H#71-91.-5+9%619-(1/-#.11-(;|&08I1+**L/+$0,B16. +1$0#+,(&#$-01-911-(;1&08!

" (%-08*1*$9+1<&**0610-(19%+I$/*+1.-5+18+06$,0%418&99+<#$0, | (+5-#+!1-(;|&081985$* 711 +*9&(+BIX=<.
888 HEHS-0%!<-=*81*+&BIH#-19&5$*$+9615-)$0, 1#-1(=(&*1&(+&Y%4! 1. $<. H$O1%6="-(#+8!/71&" (- ($&H+I'-*$:
<-=*81.&)+!'-%$#$)+1+0)$(-05+0#&*I1$5'&<H#YB!

S+4-B"$GCA2&)CAEL,&$%*&)J, 1$A%SK D +& SH@HID-EHHIOB?=(/&01#-1*+%%!'-'=*&#+8! & (+& %!
'(+%+0#1-"-(#=0$#$+%619-(1$0)+%#5+0#18081%-<$+#&*1<.&0,+%B! @ &5$*$+%! &08! .-5+%0! & (+!+ % %o+
<-5-0+0#%!-9'#.$%#(&0%$#$-0B!1%!"-'=*&#$-0%!53F, (&#+!1#-1(=(&*1 &(+&%0!8($) +0!/719&<#-(%!%=<.18
#(&0%9-(5&#$-01&08!&,+$0,!8+5-,(&'.$<%4!&B&'#&/*+!.-5+%!/+<-5+!<($#$<&*BIX5&(#!.-5+%!&08!
<-**&[-(&#P)+1%'&<+%04! (+,&(8*+%%!-9!=(/&0!- (1(=(&*!1%+##3$0,%4! & (+!;+7!9-(1%=%#&P0&/*+!8+)+*-'E
>-5+9%!&08!19&5%*$+%!&%0!;+7!'&(#%!-91%-<$+#741&*-0,11$#.1=0%) +(%$#$+%4!&08!,-) +(05+0#!9-(5'#.
>+*$J15-8+*1#.&#18($)+%!$00-) &#$-04!+8=<8&#3$-04!808!&8& '#&#$-0!1#-19=#=(+!0++8%B

SABA1$D&YWE"$,1"J21J"+&$%*& DANBIHAYHABSALS, L K=&*$#7!83,$#&*I$09(&Yo# (=<#=(+!$%!8&
0++81890!(+5-#+11-(;1&08!$#%!"-%S#S$)+! <*$5&#+!$5' & <#!$0<+0#%$)+%0! & (+18$%<=%%+8B!*%-4!/&*&
#-15-8+(0!%+()$<+%!&08!9&%#! $0#+(0+#!/+#1++0!(=(&*'&08!=(/&0! & (+&%B!6.$%!/&*&0<+!0-#!-0*71&
<*$5&#+!1<.&0,+!/[=#1&*%-1#&<;*+%!$%%=+%!-9!$0+K=&*$#7B!
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A-0<+(0$0,!#.+! (+8=<#$-0!-9! <-55=H#$0, | #$5+4! & 8BFH#S-0&*1 Yo#=8$+06! +)&*=&#+81%;$**06! 5$%65¢
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<.&**+0,+! 9-(! &**! +5"*-7++%4! 1$#.! 9&5$*$+%! /[+30,! 0-#&/*7! $5'&<#+8B! 6.+! <&'&<P#7! #-! +99+<
&(5-08C+!1-(;4!19&5$*7!-/*$,&#$-0%4! &08!'+(%-0&*1 *$9+! $%! <(=<$&*! 9-(1#.+!-)+(&**! L +**L/+$0,! -9!
~=%+.-*815+5/+(B!'Y &*+!+5™-7++%!1-(;$0,!+I#(&- (8B0&($*7!*-0,!.-=(%4!5-(+!#.&0!aS!.-=(%! &!1 ++;4!
$0!'&$8!1-(;! &<(-%%! NWAV! <-=0#($+%! $%! &*5-%#! ZUg4! <-5'&(+8! 1$#.! &/-=#!lg! 9-(! 1-5+0B! FN AV
TSTRG!6.+19&<#!-9lc@>!5&7! .+*'1 #.+! ,+08+(! 8$99+(+0<+%! (+,&(8%$0,! 1-(;! &#! .-5+4! /[=#! #.+1 9&<#!
_&*1&7%! -0 5&7! $5'&<#! 0+,&#$)+*7! -0! #.+1 9&5$*7B! 1*1&7%! -0d! <=*#=(+! *+&8%! #-! $0<(+&%+8
8+'(+%%$-04180I$+#741808!/=(0-=#B!6.+!<-0<+'#!-91#.+10($, . #!#-18$%<-00+<#0! (+9+(% #-1&0!+5"*-7+
#-18$%<-00+<#!9(-5!1-(;!&08!&)-$8!'&(#$<$'&#$0, I$0!1-(;L(+*&#+8!+*+<#(-0$<!<-55=0$<&#$-0%4!$0<
+58$*%! &08! -#.+(15+%%&, +%04! -=#%$8+! -9 #.+$(1 1-(;! .-=(%B! E+<+0#! (+%+&(<.! (+%=*#%4! $08$<
#.+(+!.&)+! [++0! %-5+! &8)&0<+5+0#%! $0! &88(+%%$0,! 1-(;L*$9+! /&*&0<+! <-0<+(0%4! #.+(+! .&%!
%%$,0595<&0#! 8+<(+&%+!$0!'9&5$* 71 #$5+!19-(11-(;+(%! SO TSTT!FW=(-9-=084! TSTTGB!I*5-%#!RSg!
(+'-(#+8W. &# . +$(1+5*-75+0#1$%!0-11.$08+($0, #.+519(-5!%'+08$0, #$5+11$#. #.+$(19&5$*$+%041& 10-#
$0<(+&%+19(-51#.+15=<.1*-1+(1Z[g!(+"-(#+8!$0! TSBS

V+00'$H+! #.+1 #(+08! -9l c@>4! 1-(;L*$9+! /&*&0<+! $%! 0-#! $5'(-)$0,B! @=#=(+! &0&*T%$%! -9! 1-(;! ¢
$O<*=8+1985$*7! 1+**/+$0,1&%! &!;+7!8($)+(1#-1%6#&9I9! 1+*+/+$0,19-(1+)+(7!#7'+! -919&5$*71 &08! .-=%
C@>! 5&7! +)+0H=8**7! 0&<S*SHE&H+1 #.+1 5-)+5+0#! -0 9085$*$+06! -=#1 -91 =(/&O0! &(+&YoA! [=#! #.+(+1 %.
<-5/$0+8! '*$<$+%! #.&#! %o="-(#! I=%$0+%%! c@>! '*$<$+%! &08! +<-0-5$<! 5+8%o=(+%! #-! /=%$0+9
O&5S*$+001#. &1 O&<S*$H&H+1#. +18+<$%$-01-O1 +19&E$*$+0o1#-15-)+1#-1 (=(&*1&(+&Y6B!!

!
2XNRID&FC&MIFCFXJI&RIDJUJDP/&bMRSDW/&RCG&GMXF[ERNWJII&EMGIKDEJTHDJFC

@-<=%$0,1-01.- 110-#!''=* & +BI&(+&b\/+<-5-+I&HHH(&<HS) +10-#1-0* T 1#-1$0) + Vott- (Yol =#I#-1%-<$+#T7B6 .+
-l +1< &0, +%!-01+<-0-5$<I&<#$) $# 7 1&O8I. +1(+8SYott($/=#$-01-911+&*#.115#.$01%-<$+#71%=,, + Yo ##
&O&*T%$%!1$%! (+K=$(+81#-19="*71=08+(%H#&08H.+%+!$5'&<#%o B!

T"-4&J"'K$%&1-&"J"SD&FWE52, (&' $<!#(+08%! & (+! &<<+*+(&#$0,!8%, $#&*1#(&0%9-(5&#3$-0!8=+!#-1& "
-91.=5&0!<&'$#8&*1&08#.+10++8!#-1&8&'#!.-5+%!9-(1#.+1&,+30,!"-'=*&#3$-0B!cH#.!&!%.($0;$0,!"-'=*&#$-C
&08!#.+18+5&08!9-(1&!1-(;9-(<+41#.+(+1$%! &!"(+%%3$0,!0++8#-1+5/(&<+!8%, $#&*1#(&0%9-(5&#$-0! 1.-
'-00%%$/*+1&08!5&;+!.-5+%!%=S$#&/*+!9-(1#.+1<&(+!-9#.+!,(-130,1+*8+(*7!'-'=*&#$-0B!"01#.+!<-530,! 7 +&
#.41&,+$0,!"-'=*&#$-01 1$**] (+'(+%+0#! &! %P, 0$9$<&O#! '+(<+0#&, +4! (+K=$($0,! &!*&(,+ (! &<#$)+!'-'=*&
%=%#&$0! #.+! +<-0-58<! %7%#+5B! 6-! &88(+%%! #.$%! '-'=*&#$-0! %.-(#9&**4! '(-<+%%! &=#-5&#9
$5*+5+0#+8!1.+0!9+8&%$/*+418P(+<#*7!$5'&<#$0,!-=(18&$*71*$) +%B!6.+! &0&*7%$%! 1 $**! &#.+(1#.+!
~5+1&B&'H#EHS-01#-I"(+'&(+19-(19=#=(+10++8%4+%'+<P&** 7 1#.+!8F, $#&* IS0 (& Yo# (=<#=(+!0++8+8#-!<
1&%$<!0++8%B!6.+!<-0<+'#!1-9!_208$)+(%&*!%+()$<+ 1 1$**1/+!(+)$+1+8!$0!#.+!10+I#! %+<#$-04!+0<-
#.+1%#&H#=%!K=-1<-5$0,!$0#.+10+I#!8+<&8+%B!!

E+<+0#*7! (+*+&%+8! 2BXB! A+0%=06! A=(+&=""-'=*&#$-0! +06#$58H+%61+5' &I6$Vo+! #. &1 $#! 180!
5, (&4#$-01#.&#!+J+(#+81&0!-=#%SC+818+5-, (&' .$<I$5' &<#!-01*&(, +|5+#(-'-*$#&0 &(+&%!8=($0, 1#£.+1'(
ZT!5-0#.%!-91#.+1 ANf'VLZ[!'&08+5$<B!6.+ %6+ +06#$58#%$-0%—1 +($-8! p=*71 Z4I TSTSAl#-1 p=*71 Z4I TS
(H)+&*1 &1 .=+ 8+<*$0+I $O! #.+1 <-5/$0+81 %$C+! -9l #.+1 0&#$-001%! 9$9#7L%$J! 5&b-(1 5+(-'-*$#&0! & (4

WIE"+124%0#(15%" (S F+#-++51H+++-12 1C21)1" 1) +105/1+)$* 1 D++1"+0*#" & IHIBLHBAIN - FA+/175(", 316 A

! !
f

"%



1$#.1 -'=*&#$-0%! +I<++8%$0,! -0+! 5$**$-0GB! I#! #.+! %&5+! #$5+4! %5&**+(! S5+#(-! &(+&%4! &%! &
+J'+($+0<+8LS,. +(I'-'=*&#$-0!,(-1#.1#.&0!$0!+ &< 1-91# . +I'(+)$-=%1#1-17+& (%4 1.$*+10-OL5+#(-'-*$#&0!
15+($<&!%.-1+8#.+!,(+&#+%#!&00=&*!'-'=*&#3$-0!,&$0!$0!5-(+1#.&0!&!8+<&8+!IF@(+ 74! TSTTGB!

6.+! (=(&*1 &(+&%! %#=87! FX+((&0-1v! @&b&(8-4 TSTRG!.$,.*$, #%! &! <.&0,+! $0!'-'=*&#$-0! /+.8)$-
X' &$0IRIOI&IL - +4 1% +<$&** TV +#1++0ITSTSI&OSITSTTAIL +(+ . +(+118%6181*-%%!- (1%6#&, 0&#$-01-9!
$01=(/&0! &(+&%!&081&!, &$01$0! (=(&* &(+&Y6BI>-1+)+(41#.$% U%#=871.$, *$, Hb!#.8&#1# 5% (-<+ %6 %!
#-19%.-119%6%$,09%!-91+J. &=Y6#$-018081 & (+#=(0W-I'(+L'&08+5$ <~ =*&#S-01#(+08%!$%!$01%6$, #AI&+$#
&H#+0=84#+8! 9-(5B! NO+! %$,0$9$<&O0#! 9&<H#-(! <&=%3$0,! #.+%0+! )&($&HS-0%! $%! #.+! 5-/$*$#7! -C
= QHS-041' ($5&($718($)+01 7HE+$(I'=(%=$#1-01+8=<8&H#$-0&*1&08I+5*-75+0#!' (-6 +<H#%B!6.+1$0<(+
5-/$*$#71-917-=0,+(1, +0+(&HS-0%6!< &0 +&81H-1%6=/YH&OHSE & #+(&HS-0%!$0!8+5-, (&' $<!'(-9$*+%!$
- (8.5<! (+,5-0%41 1$#.1 <+(#&SO! &(+8Y%6! +J+($+0<$0,! ,(-1#.1 8=+! #-1 80! $09*=J! -91 .$,.*7! +8=<&#
7-20,+(1,+0+(8HS-0%6411 $*+1-#.+ (%0108 < +1%6#&, 0&HS-01- (&, IFW=(-YoHEHAIO-'=*8&H#S- 01/ HEHS Yo H $<I&
TSTTG!B!

<E2#>%>68*HYONT STZA! #.+1%.&(+! -9 #.+1'-'=*&#$-0! &,+8!|a! &08! -)+(! $%! &*(+&87! $0<(+8&%$0,
+)+(7IW215+5/+(1%#&8H+ I FW=(-%#&H#A TSTZG!&08I$%! 1 +**1&.+&81-9IA $0&A! 1 .+(+!$#1%6#&08%! &#!.
<+O#BI6. +1<-=O($+Y0! L$H#. 1#. +1/$, +00#1%. & (+1-O1. +1'-'=*&#$-01&, +8!la! 7+& (%! &08!-)+(1&(+!"#&*TIF T
<+0#G4! 9-**-1+8! /7! @$0*808! FTTB]! '+(! <+0#G4! P(++<+! FTTBa! '+(! <+0#G4! O-(#=,&* FTTBU! '+
P+(5&07IFTT!'+(I<+0#GBI<<-(8$0, 1#-#.+1/&%+*$0+!'(-b+<#$-01-9IFW2ENONOT SZ[G 4. +IW2d%!"-'=?
1$%*19&**1/71IBSI5$**$-01'+(%-0%!8=($0, ¥ +10+J# . (++18+<8&B+041+K=$)&*+0##-1&0!-)+(&**198**1-0|
#.$(#++01'+(1ZISSSGB!I08!I<<-(830, | #-! #.+! *&H#+Ub#!'- =+ &#$-0!'(-b+<#$-0%!$%%=+8! /7! W=(-Y6#&#4
=X EHE-OIL $FHIB+<(+8%+Y T IgY+#1++01ZIp&0O=&(7ITSTTI&08!ZIp&0=& (7! TZSS4H+K=$)&*+0#!#-T|BR!
O+1+(1'+-"*+Bl!

)+%A-", &DA@A%BREMEIH2.+(1.&084!#.+!,(-1$50,#(+08!$%!5-(+!-9!%+0%-(%!*$)$0,! &*-0+BI X$0<+!#
-0%+#!-91#. +IANf'VLZ['&08+5$<4!5&07! <-55=0$#7L/&%+8! 5+0#&*! . +&*#.!1 &08! %-<$&*! <&(+!'(-)$8:
&)+ $O0<(+&%+8! #.+B(! <&'&<P#T! O-(! #+<.0-*-, 7L+0&/*+8! -=#(+&<.! &08! %+()$<+B! >-5+%! %.-=
<-00+<#+84*+##3$0,!#.+19&5$*$+%!-(1%$0,*+19&5$*$+%!&!%+0%+!-9!<-5'&07!&08!<&(+B!c.+0!#(&0Y
<&(+!.-=%+41#.+1%#=87!.$,.*$, #%!#.+1$5"-(#&0<+!-9!0.-5+0!9-(I-*8+(!1$08%$)$8=&*%4!+5".&%$C$HO0, ! $;
&%!&!"*&<+!1-91/+*-0,%0,!&08!%="-(#'FINd3+$**4|E7&04!6(&<+74!vIh&$(84!' TSTTGB!

S+ \IXS&(#1>-5+9%01&(+!0++8+8#-1<-)+(I#.+19=#=(+10++8%!-9!985$*$+%!$0!%5& (#!<$#$+%!&08!$0!
1.+(+19&5%*$+%7?.-5+%! <&(+! 9-(! <*$5&#+! <.&0,+! &08! +5'-1+(1 #.+5%+*)+%! #-1 *+&8! #.+ #(&0% $#S$
%=%H#&$08&/*+15-8+*BII*%-41'($) &#+?'=/*$<!I'"(+5$%+%!, &# .+ (I<-**&/-(&#$)+1%.8&($0,1%'&<+%! 1 $#.1#.+
%=0%#8&$O&/*+! $09(&Y6t(=<#=(+4! %=<.! &%! ;0-1*+8,+! .=/%! -(! /=%$0+%%! 9--# ($0#%! $0! (=(&*!
<.&**+0,+%1&(+1&*%-1+5+(,$0,!1&%! (+,&(8%! 1-(;$0,!<-08$#$-0%B!6.+!,(-1$0,10=5/+(1-9!-0*$0+!"*&#9-(5
&Y% <(+&#+8!0+1!-"-(#=0$#$+%! O-(1'+-"*+1#-1+& (0! $0<-5+41 &08! +0#+ (1 - (! (+5&$0! $O! #.+1*&/-=(1 5&(;-
'(-)$8+8!c@>1.&)+1#.+10+<+%%&(7'$09(&%0# (=<#=(+BI**-1$0, 1#.+11-(;9-(<+!-9!<+(#&F$0!$08=2%#($+%!
#-1(=(&*1 &(+&%B!6.$%! +J'&0%$-0!#-1 (=(&*! &(+&%! 0++8%! ,(++0!+0+(, 7! &08!<-((+%'-08%0, ! '-*$<7!5+
6.$5%! (+'(+%+0#%! &0! $00-)&#$)+! &"(-&<.! #.&#! 9-**-1$0,! &#! *+8&%#! #.+! 6($*+! >+*$J! 5-8+*! %#
[T\WHC;-1$#CA(+K=$(+%!<-**&/-(&#$-01-91=0$)+(%$#$+%4!,-)+(05+0#41&081%0-<$+# 7411 . +(+!.-5+1& 0
*&T1&L+T7I(-*+1$01<$)$*1%-<$+#7B16.+1%="-(#1-91<-((+%'-08$0, I'-*$<$+%!$%0! +% % +0#$&*1#-18($) +!$0
&08#.+!<-((+%'-08%0, 1*-<&*1%=%#&$0&/*+!8+) +*-'5+0#B!!

"0l (+<+0#! 7+&(%4!1 1+!.&)+!-/%+()+8! & #(+08! 1.+(+!/=%$0+%% ?%<$+0#$9$<! &08! #+<.0-*- $<&*!-
<-0<+0#(&#t+8!-=#%$8+ !t +I<S# 7 1<+0#(+%BI6. +!'(-'-%+815-8+*1 -+9%619=(#.+ (IS0 1. +1&#-5$C&#$-01-9!'(-¢
1$#.1&!<-**&/-(&H#HP)+ &" (- &<.1#.&#1%.$9# %! #.+19-<=%!&1&7!9(-5!$083$) $8=&*!/=%$0+%%!" (-8=<#3$-O-
+5'. &%$CSH0, 1 #.+1985$*72.-5+41 $#%! $5'&<#!-01#.+1+<-0-57F&%! &!'(-)$8+(1&08!"' ($5& (7! <=%#-5+(G
$#%!1+**L/+$0,IF.+&*#.1$5'&<#GB!

[#*+&%0#!. &*91-O1#. +IW=(-"+&0!'-'=*&#$-01*$) +%0!$0* & (, +!<$#$+%4!1.$<.1&(+!/+$0,! (+L8+%$,0+8!9-
0++8%B!P$)+0M#.+1*-118+5- (&'.$<!,(-1#.4!&8&'#$0, | <$#S+%01#-19=#=(+1-"+(&#$-0%!1$**!(+K=$(+!%$,0

|

"&



(-/-#$CE&HS$-OBIVS, $H&*1#(&0%9- (5&#$-01$%!$5'"+(&#$)+41*+&8$0, 1#-10+11/=%$0+%%!5-8+*%!&0810+1
Yot (&#t+,5+%1#-1&<.$+)+!+<-0-55+%!-9!%<&*+!&08! &##& S0 #. +!-/b+<#$) +% B! "=#!$#!$%!0-#!-0*71 &8
#.419=H=(+1/=#!+)-*)$0,! .-5+%! #-19=#=(+10++8%B!l! <=*#=(+!-9! $00-) &#$-0! &08! <-0#$0=-=%! +8=<&
0+<+%%&(7B!

&
@J[JDRS&2CZERKDEHIDHEM&

6.+(+1$%! &!0++81#-1+)&*=&#+!#.+18$, $#&*1$09 (&%t (=<#=(+!(+K=$(+8!9-(1#.+!+J'&0%$-0!-9! (+5-#+!1-
+J'&081#.$%! 5-8+*B! "#1 <-=*8 [+! 0o+ <=(+81 *+ &**7! -(1 +<-0-5$<&**71)$&! &"(-'(P&H#+!"-*$<$+%! &%! $tt
'“%$#E)+! $5'&<#! -0! <*$5&#+! <.&0,+B! _6.+! .$,.LK=&*$#7! 8%,5#&*! $09(&%o#(=<#=(+! $%! &0! $0
%3$,0395<&0#! <-(0+(%#-0+!-91#. +1 1.-*+1+<-0-574! #&;$0,! $#%! *&<+! &*-0,%$8+! +*+<#($<$#74! ,&%4
#(&0%'-(#10+#1-(;%B!WJI<+**+0#1&08!%+<=(+!<-00+<#3) $#7!1$%! & (+(+ K=$%0$#+1#-18+*$) +(1%=%#&
&081%-<$&*!/+0+9$#%!/&%+8!-0!5-8+(0!-0*$0+!%+()$<+%!&08!98 %#!$0#+(0+#!<-00+<#$-0%B " IFW-

6.+!(&'$8!+)-*=#$-0!-91#+<.0-*-, $+%41#.+1+J'-0+0#$&*!, (- 1#.1$0!/(-&8/&08!#(&99$<!&08#.+!$0< (+&9
8+5&0819-(1&8)&0<+81)+(71.$,.L<&'&<$#7!<-00+<#$)$#7!.8)+19=(#.+(1 &<<+*+(&#+818=($0, #.+ ANf"V/
'&08+5%$<B!6.+!%.&(+!-9!.-=%+.-*8%!.&)3$0,!&<<+%%!#-IRS!Y/'%!$0#+(0+#!%'++8%!.&%!$0< (+&%0+8!
9(-5!a\BZg!$0ITSZRI#-[Sg!$0ITSTTBI)&$*&/$*$#71-91-0*7IRSIY/'%!$%!0-1*-0,+(19=#=(+L"(--9!9- (1+0%=(
<-00+<#P)$#7! &08! 1$8+%'(+&8! &)&P*&/$*$#7! -9! )+(7! .$, L<&'&<$#7! O0+#1-(;%B! 1*$,0+8! 1$#.
#+<.0-*- $<&*10+=#(&*$#7!"($O<P*+1#.+%+!+*+5+0#%!$0<*=8+#.-%+!<&'&/*+!-918+*$) +($0, /(-&8/&08
%+()$<+%!&#!%'++8%!-9! &#!*+&%o#! ZSS!Y/'%FW=(-'+&0A-55$%%$-04! TSTRGGB!

V%A@+",$D&,+@ADP<#$)+!-91=0$)+(%&*1%+()$<+!IF2XG!$%!#-15&; +1/ &% $<!<-55=0$<&#$-01%+
F$0<*=8%$0,!9$J+8!&08!5-/$*+!)-$<+!%+()$<+%!&08!%-5+#$5+%!.$,.L%'++8!/(-&8/&08! &<<+%%G! &)
&**1+08L=%+(%! &#! &99-(8&/*+!"($<+%!/7!$5'-%$0,! &0!-/*$,&#$-0!-01-0+!-(15-(+! +O#S#S+%! #-!'(-) $8+
%+()$<+%B! <-=0#(7!5&7! &*%-! <.--%+! #-1 Yo+#! &!'-*$<T! ,-&*1#-1 &<.$+) +1=0%)+(%8&*! &) &$*&/$*$#7 ! -
1&%$<#+*+<-55=0$<&#$-0%!%+()$<+%!&#!&99-(8&/*+!'($<+%4!&O08!#-1%=""-(#!#.$%! 1$#.!'=/*$<!5-0
<&%+4\#.+(+11-=*81/+10-19-(5&*!-/*$,&#$-0!-01&0!-'+(&#- (1#-!'(-) $8+1/ &% $<!%+() $<+%!&#!&!%=/%$8$%-
[=#1$91&0!-"+(&#-(19(++*718+<$8+% !#-!'(-)$8+1#.+1%+() $<+%41$#!<-=*8!/+0+9$#!9(-5!'=/*$<!19=08%! (+¥
#.$%! ,-&*B!Y-%#! <-=0#($+%! #.&#! 8+9$0+8! &! 5$0$5=5!/(-&8/&08! %'++8! %+#! &! ZS! Y/'%! 8-10*-&8!
FA=**+0L"0#+(0&#%$-0&*GB!

O0*&0%!$0'W=(-"+&(+!=08+(!(+)$+1!&08!/(-&8/&08!$0)+%#5+0#%! (+,=*&#$-01 &% 1 +**41+)+O#=&*
+0&/*+!#.+! -5+%! #-1+)-*)+1#.=%! +0&/*$0,! 0+1!9-(5! -9 1-(;1 #.(-=,.! +J'-0+0#P&* #+<.0-*- $+%B!1%)!
5+0#$-0+841#.+120%$)+(%&*1%+()$<+!-/*$, &#$-01$%! & I'-*$<7 1#.&H#!*+#% | <$#HSC+0! &< (-%%! & 1#+(($#-(
<-55=0$<&#$-0!%+()$<+B!6.+%+! #7'+%! -9!"-*$<$+%! &(+! +%%+0#$&* #-1'(+) +0#! $O+K=&*$#$+%0! ¢
|<<+9%0%! #-! =#$*$#S+%0! %=<.! &%! +*+<H#($<$#74! ,&%4! 1&#+(4! &08! #(&0%'-(#&#$-0! 0+#1-(;%! $
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