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#*&+,*-&./012*+1*34&5/6781&,*9&+7673,2-&872861:4&,331*37/*&7:&;17*.&.701*&3/&:/<8,6619
=*/*<613>,6?&@1,5/*:&,:&+1,*:&/A&219B87*.&+,*-&/A&3>1&*1.,3701&1AA183:&9721836-&/2
7*9721836-& ,::/87,319& @73>& 3>1& B:1& /A& A/281C& D1:5731& 3>1& 5B25/2319& ,;7673-& /A& 3>1
,9/537/*& /A& :B8>& @1,5/*2-& 3/& 61::1*& .2/B*9:& A/2& 8/*31*37/*& ,*9& 8/*812*4& 5,:3
1E51271*81& :B..1:3:& 3>1& *119& A/2& :8153787:+& 21.,297*.& 3>1& 5B25/2319& ;1*1A73:C
",3>12&3>,*&216-7*.&/*&5//26-&:B;:3,*37,319&86,7+:4&8/+521>1*:701&52/819B21:&,21
*11919&3/&1*:B21&3>1&,552/527,31*1::&/A&A/281&/537/*:C&)>7:&,237861&/B367*1:&:/+1&/A
3>1& 7*:373B37/*,6& :32B83B21:& 21FB7219& A/2& =8,21AB66-& 10,6B,37*.?& ,*9& =8,21AB66-
8/*32/667*.?& */*<613>,6& @1,5/*:4& @73>& ,& 97:8B::7/*& /A& 3>1& 5121**7,6& 31*:7/*:
,::/87,319&@73>&1*:B27*.&3>1&216,3701&=,88153,;7673-?&/A&3>1&B:1&/A&A/281C

G(HIJ"DK #*LB2- M1::<613>,6&@1,5/*: %/*<613>,6&@1,5/*:&
'1,81N1157*. '/6787*. O:1&/A&A/281

6-'"7$)83'&9.:

)>1&B:1&/A&A/281&7:&,&+/2,64&:/87,6&,*9&+1978,6&52/;61+C&I>1*&+1+;12:&/A
3>1&5/67814&+7673,2-4&5,2,+7673,2-&/2.,*7P,37/*:4&/2&*/*<:3,31&.2/B5:&,556-
A/2814& 3>1&FB1:37/*& 7:&/A31*&,:N19&@>13>12& 73&@,:&1AA1837014&*181::,2-&,*9
52/5/237/*,6C&)>1&91,3>:4& 7*LB271:&,*9&:BAA127*.& 7*A678319&3>2/B.>&+/91+
8/*A6783&,21&B*N*/@,;61& 7*& 3>172& AB66&1E31*34&;B3& 3>121& 7:&*/&9/B;37*.&3>1
:101273-&/A&3>1&52/;61+&A/2&>B+,*73-C

$.,7*:3&8/*812*:&,;/B3&3>1&+7:12-&7*A678319&;-&+/912*&@1,5/*2-4&:/+1
7*97079B,6:& ,*9& /2.,*7P,37/*:& ,21& ,90/8,37*.& 3>1& :1,28>& A/2& *1@& A/281
/537/*:& 3/& +7*7+7P1& 7*LB271:4& 5,2378B6,26-& 7*& I1:312*& 5/6781& A/281:& ,*9
+7673,271:&3>,3&,21&:,79&3/&;1&521/88B5719&@73>&219B87*.&8,:B,6371:C&$+/*.
3>1&/537/*:&;17*.&,90/8,319&,21& :/<8,6619& =*/*<?&/2& =61::<613>,6?&@1,5/*:Q
1FB75+1*3&:B55/:19&3/&+7*7+7P1&/2&,3&61,:3&219B81&3>1&:101273-&/A&7*LB2-&7*
8/+5,27:/*& 3/& /3>12& /537/*:C& KB;:3,*37,6& 7*01:3+1*3:& 7*& 21:1,28>& ,*9
91016/5+1*3& 52/.2,++1:& ,21& ;17*.& +,91& 7*& +,*-& 8/B*3271:& @73>& 3>1
/;L183&/A&,552/07*.&*1@&318>*/6/.71:&A/2&5/6787*.&,*9&+7673,2-&/512,37/*:C
$2.B+1*3:&,;/B3& 3>1&52/:&,*9&8/*:&/A&*/*<613>,6&@1,5/*:& R%MI:S&>,01
;11*& 97:8B::19& 16:1@>121& R7*86B97*.& ,& 5,:3& 7::B1& /A& 3>7:& L/B2*,64& */@
,0,76,;61&,:&,*&1E5,*919&;//N&012:7/*SCT

U(D#V#%(4&VJ%WM#V)&$%D&KO"X#X$M4&XJMC&YZ4&[\]\^&RYZZ^S
'O!M#K_(D&!H&W"$%G&V$KK4&MJ%DJ%
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)>7:&,2378614&@>761&*/3&@7:>7*.&3/&8/+561316-&97:+7::&3>1&5/31*37,6&/A
*1@& A/281& /537/*:& 3/& >165& 21,67P1& +/21& 521A12,;61& /B38/+1:4& :11N:& ,
827378,6& 1*.,.1+1*3& @73>& 3>1& /537+7:378& 86,7+:& +,91& ,;/B3& %MI:C& )>1
1+56/-+1*3&/A&@1,5/*:4&*/&+,3312&3>172&*,+1&/2&:3,319&5B25/:14&:>/B69
*/3& ;1& 3,N1*& ,:& B*52/;61+,378C& )>/B.>& +,*-& :3,31:& ,*9& 8/25/2,37/*:
;/,:3& ,;/B3& 3>1& 2/;B:3*1::& /A& 3>172& :,A13-<31:37*.& 52/819B21:& ,*9& :32783
7+561+1*3,37/*& 52/.2,++1:4& 5,:3& 1E51271*81& ,82/::& +,*-& 8/B*3271:
7*978,31:& 3>,3& :B8>& :3,31+1*3:& :>/B69& ;1& 3,N1*& @73>& 8,B37/*C& $63>/B.>
+B8>& 52/+7:1& >,:& ;11*& ,33,8>19& 3/& :B8>& @1,5/*:& 7*& 2181*3& -1,2:4
,2.B,;6-&3>172&B:1&>,:&*/3&67019&B5&3/&+,*-&1E5183,37/*:C&!-&216,37*.&5,:3
1E51271*81:& @73>& :B8>& 1FB75+1*3& 3/& 5121**7,6& FB1:37/*:& ,;/B3& 3>1
@7:9/+&/A&3>1&B:1&/A&A/2814&3>7:&,237861&/B367*1:&161+1*3:&/A&,&7*:373B37/*,6
21.B6,3/2-& A2,+1@/2N& A/2& ,552,7:7*.& 3>1& ,552/527,31*1::& /A& 3>1
7*32/9B837/*& /A& */*<613>,6& @1,5/*:& ,*9& ,:N:& @>,3& /2.,*7P,37/*,6
52/819B21:&,21&52B91*3&3/&1*:B21&3>,3&%MI:&,21&10,6B,319&,*9&8/*32/6619
,552/527,316-C&

K1012,6&5/7*3:&/A&FB,67A78,37/*&,*9&8,B37/*&+B:3&;1&.701*C&J*1&9,*.12
/A&,&.1*12,6&A2,+1@/2N&7:&3>,3&73&521:1*3:&5/::7;61&8/*812*:&,;/B3&3>1&B:1
/A&A/281&,;:32,8319&A2/+&3>1&:/87,64&>7:3/278,6&,*9&5/67378,6&8/*9737/*:&3>,3
/A31*& .701& 27:1& 3/& 7*,552/527,31& 52,83781:4& 8/*A6783& ,*9& +7:32B:3& ;13@11*
:18B273-& A/281:&,*9&/3>12:C&)>7:&,*,6-:7:&8,**/3&5/::7;6-&8/++1*3&/*&3>1
@>/61&2,*.1&/A&7::B1:&,::/87,319&@73>&52101*37*.&3>1&7+52/512&B:1&/A&A/2814
A/2&1E,+5614&@>,3&8/B*3:&,:& LB:3& A/2814& 3>1&8,B:1:&/A&1E81::701& A/2814& 3>1
61.,673-&/A&A/2814&3>1&:315:&21FB7219&3/&21:32783&3>1&52/67A12,37/*&/A&@1,5/*:4
/2&>/@&;1:3&3/&+/;767P1&5B;678&21:7:3,*81&3/&7*,552/527,31&/537/*:CY #3&9/1:
:11N& 3/& 52/0791& 8/*812*19& 7*97079B,6:& ,*9& .2/B5:& @73>& ,& 21:/B281& A/2
,837016-&FB1:37/*7*.&:3,314&8/25/2,31&,*9&+197,&86,7+:&,;/B3&3>1&27./B2&,*9
7+5/23& /A& ,::1::+1*3:& ,*9& 8/*32/6:& /A& %MI:C& #*& 3>7:& 21:51834& 3>1
A2,+1@/2N& /B367*19& 7:& */3& +1,*3& 3/& ;1& 1E>,B:3701& */24& :>/B69& 73:
:375B6,37/*:& ;1& +134& 9/1:& 73& 7+56-& 3>,3& A/281& 7:& *181::,276-& LB:3& /2
,552/527,31C

$& 52/;61+,378& ,:5183& /A& 3>1& A2,+1@/2N& >121& 7:& 3>,3& 73& +,N1:
218/++1*9,37/*:& ,82/::& 5/6781& ,*9& +7673,2-& 9/+,7*:C& $3& 61,:3& 7*& +,*-
I1:312*&8/B*3271:4& 3>121&,21& 7+5/23,*3&97:37*837/*:&;13@11*&3>1&52,83781:
,*9&5B25/:1:&/A& 3>1:1& ,.1*871:C& '/6781& A/281:& ,21& .1*12,66-& :B;L183& 3/& A,2
:3278312&5B;678&,88/B*3,;7673-&+1,:B21:&,*9&61.,6&:3,*9,29:C&UB8>&/A&3/9,-?:
+7673,2-& A/8B:& 21.,297*.& %MI:& 216,31:& 3/& :/<8,6619& =+7673,2-& /512,37/*:
/3>12&3>,*&@,2?4&:B8>&,:&51,81N1157*.&]&:,79&3/&;1&+/21&,N7*&3/&5/6787*.
3>,*&A7.>37*.&]&,*9&@>121&3>1&*119&3/&21:5183&3>1&27.>3:&,*9&@166<;17*.&/A
7*97079B,6:&7:&911+19&073,6&7*&/AA787,6&+7673,2-&:3,31+1*3:C&)>1&7*32/9B837/*
/A&*/*<613>,6&@1,5/*:&7:&5,23&/A&1*:B27*.&3>1&216,3701&:/87,6&,88153,;7673-&/A
+7673,2-&A/281&,*9&3>121;-&=@7**7*.&>1,23:&,*9&+7*9:?C&)>B:4&@>,31012&3>1
97AA127*.& :3,*9,29:& ;13@11*& 5/6781& ,*9& +7673,2-& /2.,*7P,37/*:4& 3>121& 7:& ,
8/++/*& *119& 3/& 1*:B21& 3>,3& %MI:& ,21& 7*32/9B819& 3>2/B.>& ,552/527,31
52/819B21:C
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$*/3>12&52/;61+&7*&,9921::7*.&3>1&21.B6,37/*&/A&=*/*<613>,6?&@1,5/*:&7:
3>,3&3>1&012-&312+&7+5671:&,&97:37*837/*&;13@11*&97AA121*3&3-51:&/A&@1,5/*:Q
3>/:1&3>,3&8,B:1&A,3,67371:&,*9&:10121&7*LB271:&,*9&3>/:1&3>,3&R.1*12,66-S&9/
*/3C& #*& 8>//:7*.& 3/& ,9/53& 3>1& 312+7*/6/.-& /A& =*/*<613>,6& @1,5/*:?& ,*9
A/8B:&/*&3>172&21.B6,37/*4&3>1&521:B+537/*&7:&*/3&;17*.&+,91&3>,3&,*-&:B8>
91:7.*,319&@1,5/*:&,21&7*9119&=*/3&613>,6?C&I73>&21.,29&3/&3>1&91,3>:&,*9
7*LB271:& 7*A6783194& +B8>& 9151*9:& /*& >/@& @1,5/*:& ,21& B:19& 7*& 52,83781C[

V123,7*6-&*B+12/B:&91,3>:&>,01&21:B6319&A2/+&@1,5/*:&6,;16619&*/*<613>,6
,*9& 3>1-& >,01& ;11*& 1+56/-19& :/& ,:& 3/& 7*821,:1& 3>1& 613>,673-& /A
=8/*01*37/*,6?&A721,2+:&,*9&1E56/:701:C^ K11N7*.&:/+1&97:37*837/*&;13@11*
*/*<613>,6& ,*9& 8/*01*37/*& @1,5/*:& /*& 3>1& ;,:7:& /A& 7*0,27,*3& 318>*78,6
8>,2,83127:378:& 7:& 3>121A/21& A2,B.>3& @73>& ,*,6-378,6& ,*9& +/2,6& 97AA78B6371:C
)>1& A/8B:&/*&%MI:&>121& 7:&+1,*3& 3/& 21A12& 3/& 3>1& :3,319& ,7+:&/A& 8123,7*
@1,5/*:& ]& 3/& +7*7+7P1& 8,:B,6371:& ,*9& 52/0791& +/21& ,552/527,31& ,*9
,88153,;61&A/281&/537/*:C&)/&3>1&1E31*3&3>,3&3>7:&7:&3>1&,7+&/A&3>1&,9/537/*
/A&8123,7*&@1,5/*:&8,6619&=*/*<613>,6?4&3>172&91016/5+1*3&:>/B69&;1&:B;L183
3/&52/819B21:&3/&1*:B21&3>,3&3>1-&@766&AB*837/*&,:&,901237:19C

4'%5)/."%/;",-'"<.'")+"#)$='

I>761&A1@&@/B69&+,7*3,7*&3>,3&,.1*871:&/A&3>1&:3,31&:B8>&,:&3>1&5/6781&/2
+7673,2-& ,21& */3& LB:37A719& 7*& +,N7*.& :/+1& 218/B2:1& 3/& 8/1287/*& 7*& 3>1
512A/2+,*81& /A& 3>172& 9B371:4& LB:3& @>1*& ,*9& @>,3& A/281& 7:& 61.737+,31& 7:
91;,3,;61&,*9&/A31*&>7.>6-&8/*31*37/B:C&)>1&67*1&;13@11*&:16A<91A1*81&,*9
,..21::7/*&7:&*/3&,6@,-:&861,2<8B3&,*9&,552,7:,6:&/A31*&97AA12&9151*97*.&/*
3>1&5/7*3&/A&071@&3,N1*C&$63>/B.>& 61.,6& :3,*9,29:&;13@11*&+7673,271:&,*9
5/6781& ;/971:& 0,2-4& 7*& .1*12,6& ;/3>& :>/B69& /*6-& ,556-& A/281& @>1*& 73& 7:
*181::,2-&,*9&3>1&21:5/*:1&+B:3&;1&52/5/237/*,6& 3/& 3>1& 3>21,3& A,819C&H13
:B8>& 8273127,& /*6-& ./& :/& A,2& 7*& ,9921::7*.& 3>1& ,552/527,31*1::& /A& :5187A78
,83:C&)>1&B:1&/A& A/281& 8,*& 21FB721&@17.>7*.&8/*812*:& ,;/B3& 3>1& :,A13-&/A
:18B273-&512:/**164&2187571*3:&,*9&;-:3,*912:&,.,7*:3&1,8>&/3>12a&LB:3&>/@
3>7:&:>/B69&;1&9/*1&7:& 67N16-&3/&;1&,&+,3312&/A&97:5B31C&I>13>12&,556-7*.
A/281& 1,26-& 7*& ,& 8/*A6783& R/2& 5/31*37,6& 8/*A6783S& +7.>3& 219B81& 7*LB271:& /2
@>13>12& 73&@766&:1201&3/&1:8,6,31&,&:73B,37/*&7:&/A31*&8/*31*37/B:C&)>1&6/@
5B;678&07:7;7673-&/A&+B8>&/A&3>1&,83707371:&/A&5/6781&/2&+7673,2-&,.1*871:&,*9
3>1&/;07/B:&5/67378,6&:1*:737073-&/A&3>1&B:1&/A&A/281&+1,*:&3>,3&3>121&,21&A1@
:-:31+,378& ,*,6-:1:&/2& 101*& 2167,;61& A7.B21:& ,;/B3&@>,3& A/281& 7:& B:19& ,*9
@>1*C&U/21/0124&3>1&,.1*871:&/A&5/6781&,*9&+7673,2-&,21&*/3&,6@,-:&,&:/87,6
.//94&;B3&,21&+,L/2&7*:32B+1*3:&/A&7*312*,6&21521::7/*&7*&+,*-&8/B*3271:C

)>1&61.737+,8-&/A&3>1&B:1&/A&A/281&7:&1:5187,66-&8/*31*37/B:&@>1*&B:194
*/3&,.,7*:3&:5187A78&827+7*,6:&/2&8/+;,3,*3:4&;B3&,.,7*:3&.,3>127*.:&216,319
3/& 5B;678& /2912& 5/6787*.& /2& 51,81N1157*.& +7::7/*:C\ O*67N1& 827+7*,6:& /2
8/+;,3,*3:&@>/&+,-&;1&56,819&;1-/*9&3>1&+/2,6&8/++B*73-4&.,3>127*.:&]
>/@1012&97:/29126-&]&8,*&21521:1*3&8737P1*:&@73>&27.>3:&1E521::7*.&.1*B7*1
,*9& 61.737+,31& .2710,*81:C& U/21/0124& ,+/*.:3& .,3>127*.:& 3>121& @766& ;1& ,

)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K [b
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97012:1&8/661837/*&/A&7*97079B,6:&,*9&.2/B5:4&:/&3>,3&101*&7A&:/+1&,21&,837*.
7*& @,-:& 3>,3& LB:37A-& A/281AB6& ,837/*4& /3>12& 7**/81*3& 51/561& ,21& 67N16-& 3/
;18/+1&1+;2/7619C

)>1&@7:9/+&/A&3>1&B3767P,37/*&/A&5,2378B6,2&@1,5/*:&,:&5,23&/A&3>1&B:1
/A&A/281&>,:&;11*&,&:/B281&/A&8/*37*B7*.&B*1,:1C&%/*<613>,6&@1,5/*:&,21
:B55/:19& 3/& 219B81& +,*-& :B8>& 8/*812*:C& $& 21521:1*3,3701& /A& 3>1& O*7319
K3,31:&D15,23+1*3&/A&D1A1*:1&>,:&91A7*19&%MI:&,:&=97:827+7*,31&@1,5/*:
3>,3&,21&1E5678736-&91:7.*19&,*9&1+56/-19&:/&,:&3/&7*8,5,873,31&512:/**16&/2
+,3127,64&@>761&+7*7+7P7*.&A,3,67371:&,*9&B*91:7219&9,+,.1&3/&52/5123-&,*9
1*072/*+1*3?C` )>1-&,21&7*31*919&A/2&8B221*3&,*9&AB3B21&+7673,2-&:81*,27/:4
:B8>&,:& 3>1& 1012<.2/@7*.& 2/61&/A&51,81N1157*.&+7::7/*:& ,*9&/3>12&FB,:7<
5/6787*.&,83707371:4&;B3&,6:/&8/*01*37/*,6&@,2A,21C&W/2&3>1&5/67814&=61::<613>,6
@1,5/*:?&R,&91:7.*,37/*&:B55/:19&3/&219B81&B*21,67:378&7*LB2-&1E5183,37/*:
;-&3>1&5B;678S&,21&+1,*3&3/&>,*961&8/*37*B7*.&3>21,3:&7*&2/B37*1&,*9&5B;678
/2912&,83707371:C&$&8/++/*&LB:37A78,37/*&A/2&:B8>&@1,5/*:&7:&3>,3&3>1-&/AA12
,*&7*312+197,31&:3,.1&/A&21:5/*:1&;13@11*&*/&A/281&,*9&91,96-&/2&:127/B:
A/281C

)>121& ,21& ,& 0,2713-& /A& %MI:& ,0,76,;61& A2/+& 3>1& ,2:1*,6:& /A& I1:312*
5/6781&,*9&+7673,2-&A/281:&,*9&21:1,28>&,*9&91016/5+1*3&8/*37*B1:&,5,81Cb

$+/*.& 8B221*3& /537/*:& ,21& N7*1378& 52/L183761& +B*737/*:& :B8>& ,:& ;,3/*
2/B*9:4&;1,*;,.:&,*9&@,312&8,**/*a&8>1+78,6&7*8,5,873,*3:&:B8>&,:&31,2&.,:
,*9&>,*9<>169&:52,-:a&,*9&16183278,6&1FB75+1*3&:B8>&,:&3,:12:&,*9&,9/5319
;,3/*:C& K>/B69& 8B221*3& 21:1,28>& 52/.2,++1:& 8/+1& 3/& A2B737/*4& ,& A,2
;2/,912&:51832B+&/A&5/::7;767371:&+,-&://*&;1&,&52,8378,6&/537/*Q&,8/B:378
@1,5/*:& 3>,3& 8,B:1& 7*312*,6& 9,+,.1& ,*9& 97:/271*3,31a& 161832/+,.*1378
5B6:1&;1,+:&91:7.*19&3/&N*/8N&7*97079B,6:&9/@*a&,*9&8>1+78,6&,.1*3:&3>,3
,83& ,:& 8,6+,3701:& /2& +,6/9/2,*3:C& )>1:1& /69& ,*9& *1@& @1,5/*:& @766& ;1
8/+;7*19&@73>& 7**/0,37/*:& 7*&9167012-& :-:31+:4& :B8>& ,:&B*+,**19&,127,6
01>7861:&/2&52/L183761:&3>,3&2161,:1&8>1+78,6&72273,*3:&/*&7+5,83&R),;61&TSC

)>1&:1,28>&A/2&*/*<613>,6&@1,5/*:& 7:&*/3&*1@4&,63>/B.>&3>1&1+5>,:7:
56,819& /*& 3>1+& 3/9,-& ,82/::& /2.,*7P,37/*,6& ,*9& *,37/*,6& 8/*31E3:& 7:
512>,5:& B*+,38>19C& )>2/B.>/B3& 3>1& 3@1*3713>& 81*3B2-& 3>121& >,01& ;11*
:B..1:37/*:&3>,3&5,2378B6,2&67*1:&/A&21:1,28>&91016/5+1*3&+7.>3&1*,;61&3>1
52/9B837/*& /A& +/21& ,88153,;61& A/281& /537/*:C& V/++1*37*.& /*& 3>1
52/:5183:& /A& 7*8,5,873,37*.& 72273,*3:& :B8>& ,:& VK& =:+/N1?& ,*9
5:-8>/8>1+78,6:& :B8>& 6-:12.78&,879&9713>-6,+791& RMKDS& 7*& 3>1&Tc`Z:4&,*9
18>/7*.& /AA781& :1*37+1*3:& 1E521::19& 16:1@>1214c]TT ,& OK& ,2+-<AB*919
:871*37:3&:,79&7*&Tc`cQ

#& ,*9& +,*-& /A& +-& 8/661,.B1:& d& A116& 3>,3& @1& ,21& /51*7*.& B5& ,
5/::7;7673-&/A& ,&N7*9&/A&@,2A,21& 3>,3&>,:&*1012&;11*&N*/@*&;1A/21
,*9&7A&73&21,66-&8,*&;1&,88/+567:>19&]&7A&@1&8,*&,8>7101&@>,3&@1&>/51
3/& ,8>7101& ]& e73& @766f& 21,66-& ;1& +B8>& +/21& >B+,*1& 3>,*& /297*,2-
@,2A,21C&#&N*/@&3>7:&@/29&=>B+,*1?&>,:&;11*&/012<B:194&;B3&73&7:&,
A,83&3>,3&@1&,21&5,2378B6,26-&7*3121:319&7*&3>1&:/<8,6619&7*8,5,873,37*.
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)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K [c

)$!M(& T

)H'(K& JW& %J%<M()_$M& I($'J%K

>%,'?)$@ 6@5' A'.=$B5,B)/

G7*1378 #+5,83&+B*737/*: '2/L183761:&91:7.*19&3/&7*8,5,873,31&
3>2/B.>&7*A67837*.&1*12.-&3/&3>1&
;/9-C&X,27,37/*:&7*86B91&56,:378&
;B6613:4&;1,*&;,.:&,*9&:/8N&2/B*9:

I,312&8,*/*&,*9&:52,-12: _7.><521::B219&@,312&:321,+:
U18>,*78,6 (*3,*.612: %13:&,*9&/3>12&1*:*,27*.&/;L183:&

916701219&;-&6,B*8>12:4&+7*1:&/2&
/3>12&:-:31+:

!,22712: D1:7.*19&3/&:3/5&7*97079B,6:&,*9&
01>7861:

V>1+78,6 #*8,5,873,37*.&,.1*3: #2273,*3:&,*9&/3>12&,.1*3:&R1C.C4&VK4&
V%4&V"4&JVS&3>,3&,21&B:19&,:&
.,:1:&,*9&:52,-:

!2,7*&218153/2&8>1+78,6: U1,*3&3/&7*9B81&,*E713-4&
:B;+7::701*1::&/2&A,37.B1

U,6/9/2,*3: K+166:&91:7.*19&3/&7*9B81&
5,2378B6,2&1+/37/*,6&21:5/*:1:

$FB1/B:&A/,+: V21,31:&5>-:78,6&;,22712&,*9&8,*&;1&
B:19&@73>&8>1+78,6&72273,*3:

KB5126B;278,*3: V>1+78,6:&7*31*919&3/&219B81&
32,837/*

KB512,9>1:708: K378N-&+,3127,6:&A/2&:B;9B7*.&
7*97079B,6:&/2&91*-7*.&,881::&3/&
A,8767371:

KB5128/22/:701: V>1+78,6:&7*32/9B819&3/&91.2,91&
+,3127,6:

(61832/:>/8N (61832/:>/8N D10781:&3>,3&9167012&16183278,6&:>/8N
7*86B97*.&52/L183761:4&;,3/*:&,*9&
;163:

$8/B:378 #*A2,:/B*9&@,01: M/@&A21FB1*8-&:/B*9&3>,3&,661.196-&
8,B:1:&97:/271*3,37/*&,*9&*,B:1,

X/231E&27*. V21,31:&6/@<7*31*:73-&:>/8N&@,01
M,:12: ),8378,6&6,:12: D7:827+7*,31&,*9&0,27,;61&7*31*:73-&

6,:12:&3>,3&>1,3&,*9&+163&+,3127,6:4&
7*86B97*.&A61:>

),..7*.&6,:12: U1,*3&3/&7*978,31&3>1&3,2.137*.&/A&
7*97079B,6:

D,PP67*.&6,:12: D10781:&3>,3&52/9B81&31+5/2,2-&
97:/271*3,37/*&;-&/0125/@127*.&
07:B,6&:1*:1:

J5378,6 +B*737/*: X7:7;61&67.>3&2,97,3/2: D10781:&3>,3&8,B:1&A6,:>&;67*97*.
K32/;1&67.>3: _7.><7*31*:73-&:32/;1:&+1,*3&3/&

8,B:1&01237./&,*9&97:/271*3,37/*
U782/@,01 U782/@,01&.1*12,3/2: #*821,:1:&;/9-&31+512,3B21&;-&

>1,37*.&@,312&*1,2&:N7*
(61832/+,.*1378&R/3>12S (61832/+,.*1378&1*12.-& W/2&97:3B2;7*.&/2&9,+,.7*.&

.1*12,3/2: 8/++B*78,37/*:&,*9&7*A/2+,37/*&
1FB75+1*3

!7/6/.78,6 !7/91.2,97*.&,.1*3: U782/</2.,*7:+:&A/2&91.2,97*.&
+,3127,6:&,*9&/3>12&AB*837/*:

!2,7*&218153/2&8>1+78,6: U1,*3&3/&7*9B81&,*E713-4&
:B;+7::701*1::&/2&A,37.B1

J3>12 V,2;/*&A76,+1*3: )7*-&A76,+1*3:&91:7.*19&3/&97:2B53:&
1FB75+1*3

,*<%-"Q&"1ACgC
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/2& */*<613>,6& @1,5/*& :-:31+C& $*9& 7A& @1& 9/& 7*9119& :B88119& 7*
821,37*.& 7*8,5,873,37*.& :-:31+:& ,*9& ,21& ,;61& 3/& :B;:373B31
7*8,5,873,37/*&A/2&91,3>&73&,551,2:&3/&+1&3>,3&*1E3&3/&:3/557*.&@,24
3>7:&@/B69&;1&,*&7+5/23,*3&:315&A/2@,29CTY

JA& 8/B2:14& 3>,3& ,& 8123,7*& A/281& /537/*& .1*12,66-& 7*A6783:& 61::& 7*LB2-& 3>,*
,*/3>12&7:&>,296-&,&:BAA7871*3&LB:37A78,37/*&A/2&73:&,88153,;7673-&/2&>B+,*73-
,*9&@>13>12&*/*<613>,6&@1,5/*:&/B.>3&;1&:11*&,:&,&:B;:373B31&A/2&91,96-
A/281&7:&,6:/&A,2&A2/+&861,2C&$&07079&1E,+561&/A&3>7:&7:&.701*&;-&3>1&OK&,2+-?:
B:1&/A&VK&.,:&7*&X713*,+&9B27*.&3>1&Tc`Z:C&#*737,66-4&3>1&:3,319&1E5183,37/*
@,:&3>,3&3>1&72273,*3&@/B69&;1&1+56/-19&=/*6-&7*&3>/:1&:73B,37/*:&7*0/607*.
27/3& 8/*32/6& /2& :73B,37/*:& ,*,6/./B:& 3/& 27/3& 8/*32/6?CT[ #*& :B8>& 67+7319
8728B+:3,*81:4& 3>1& .,:& @/B69& 52/0791& ,& >B+,*1& /537/*& ;18,B:1& 73
:B55/:196-&+1,*3& A/2./7*.& 3>1& 218/B2:1& 3/& 613>,6& A/281C&$A312& :/+1& :B8>
7*737,6& 9156/-+1*3:4& 3>1& 21+73& A/2& 3>1& .,:?& B:1& 1E5,*919& 8/*:7912,;6-& 3/
7*86B91& 3>1& :15,2,37/*& /A& 8/+;,3,*3:& A2/+& */*<8/+;,3,*3:& ,*9& ,:4
8/++,*912:& ;18,+1& A,+767,2& @73>& 3>1& 318>*/6/.-4& 73:& 2,*.1& /A& B:1:
1E5,*919& 8/*:7912,;6-CT^ !13@11*& Tc`^& ,*9& TcbZ4& *1,26-& T`& +7667/*
5/B*9:&/A&VK&@,:&52/8B219&A/2&/512,37/*:&7*&X713*,+C&$+/*.&73:&A7169&B:1:
@121& A/287*.& X713*,+1:1& /B3& /A& B*912.2/B*9& >791/B3:& R512>,5:& 3>1*
A/66/@19&;-&;/+;7*.&2B*:&A2/+&!<\Y:T\S4&+,N7*.&,21,:&B*7*>,;73,;61&,*9
R,:& 7*& 3>1&W72:3&I/269&I,2&@73>&/3>12&.,:1:S&>,2,::7*.&1*1+-&:/69712:& 7*
8/+;,3C&$88/297*.&3/&OK&,2+-&215/23:4&3>1&5/::7;7673-&/A&1+56/-7*.&VK&3/
:15,2,31& 8/+;,3,*3:& A2/+& */*<8/+;,3,*3:& ,:& 7*737,66-& >/519& 52/019
16B:7014&,:&870767,*:&3-578,66-&A619&8/+;,3&,21,:&;1A/21&A7.>37*.&;1.,*&R"1AC^Q
$551*97E&`SC

X,27/B:&87076&67;12371:4&>B+,*&27.>3:&,*9&51,81&/2.,*7P,37/*:4&,:&@166&,:
7*97079B,6:& @73>7*& 3>1& 5/6781& ,*9& 3>1& +7673,2-4& >,01& 8273787P19& 5,2378B6,2
%MI:4&+,7*6-&7*&312+:&/A&3>172&5/31*37,6&A/2&,;B:14&3>172&61::<3>,*<>,2+61::
1AA183:&,*9&3>172&B*7*31*37/*,6&8/*:1FB1*81:CT`]Tg $&N1-&8/*812*&7*&9/+1:378
8/*31E3:& 7:& 3>1& 5/::7;61& =5,2,+7673,27P,37/*?& /A& 5/6781& A/281:& 3>2/B.>& 3>1
7*32/9B837/*&/A&%MI:&,*9&216,319&3,8378:C&(01*3:&:B8>&,:&3>1&Tccc&I/269
)2,91& J2.,*7P,37/*& 52/31:3:& 7*& K1,3361& 766B:32,31& 3>1& 5/31*37,6& A/2& ="/;/
V/5?4& 5,2,+7673,2-& :3-61& 5B;678& /2912& 5/6787*.& @73>& %MI:C& )>1& 8>1+78,6
.,:1:&B:19&9B27*.&3>1&52/31:3:&@121&:,79&3/&;1&,::/87,319&@73>&:127/B:&>1,63>
/B38/+1:4& 766<21.B6,3194& 3,2.1319& /*& 5,23:& /A& 3>1& 5/5B6,37/*& 3>,3& @121
5,2378B6,26-& :B:81537;61& 3/& ,9012:1& 21,837/*:& ,*9& B:19& ,.,7*:3& .B79167*1:CTc

$63>/B.>& K1,3361& @,:& :11*& ;-& +,*-& ,:& ,& 5B;678& 216,37/*:& ,*9& 5/6787*.
97:,:3124& 3>7:& 979&*/3& :3/5& 87371:& >/:37*.& :B;:1FB1*3& 216,319& 32,91& :B++73:
A2/+& 3B2*7*.& 3/& */*<613>,6& 1FB75+1*3& ,:& ,& N1-& 5,23& /A& 3>172& 5/6787*.
:32,31.71:CYZ )>121& 7:& 8/*812*& 3>,3& +,N7*.& 8/*A6783& 61::& 8/:36-& 3>2/B.>& 3>1
7*32/9B837/*&/A&61::<613>,6&8/*A6783&+,-&+,N1&73&+/21&67N16-C&)>1&5/::7;7673-
3>1*&,27:1:&A/2&3>1&1:8,6,37/*&/A&A/281&7*&3>1&21:5/*:1:&,*9&8/B*312<21:5/*:1:
/A&3>1&:18B273-&A/281:&,*9&/3>12:CYT K3766&/3>12&8/*812*:&>,01&;11*&2,7:19&3>,3
:B8>&@1,5/*:&>,01&;11*&91:7.*19&3/&=$##"$%)2,3>12&3>,* ,83B,66-&;1&:,A1?CYY
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$.,7*:3& 3>7:& ;,8N.2/B*9& /A& .2/@7*.& 91;,31& ,;/B3& 3>1& 52/:5183:& ,*9
52/;61+:& /A& */*<613>,6& @1,5/*:4& 3>121& >,:& ;11*& 673361& 7*& 3>1& @,-& /A
1:3,;67:>19&7*312*,37/*,6&:3,*9,29:&A/2&3>172&10,6B,37/*C&$237861:&Y&,*9&[&/A
3>1&TccZ&O*7319&%,37/*:&!,:78&'27*87561:&/*&3>1&O:1&/A&W/281&,*9&W721,2+:
;-&M,@&(*A/281+1*3&JAA787,6:&:3,31&3>,3Q

YC h/012*+1*3:&,*9&6,@&1*A/281+1*3&,.1*871:&:>/B69&91016/5&,&2,*.1&/A
+1,*:& ,:& ;2/,9& ,:& 5/::7;61& ,*9& 1FB75& 6,@& 1*A/281+1*3& /AA787,6:& @73>
0,27/B:& 3-51:& /A& @1,5/*:& ,*9& ,++B*737/*& 3>,3& @/B69& ,66/@& A/2& ,
97AA121*37,319& B:1& /A& A/281& ,*9& A721,2+:C& )>1:1& :>/B69& 7*86B91& 3>1
91016/5+1*3& /A& */*<613>,6& 7*8,5,873,37*.& @1,5/*:& A/2& B:1& 7*
,552/527,31& :73B,37/*:4& @73>& ,& 071@& 3/& 7*821,:7*.6-& 21:32,7*7*.& 3>1
,55678,37/*&/A&+1,*:&8,5,;61&/A&8,B:7*.&91,3>&/2&7*LB2-&3/&512:/*:d

[C )>1&91016/5+1*3&,*9&9156/-+1*3&/A&*/*<613>,6&7*8,5,873,37*.&@1,5/*:
:>/B69& ;1& 8,21AB66-& 10,6B,319& 7*& /2912& 3/& +7*7+7P1& 3>1& 27:N& /A
1*9,*.127*.&B*7*0/6019&512:/*:4&,*9&3>1&B:1&/A&:B8>&@1,5/*:&:>/B69&;1
8,21AB66-&8/*32/6619C

H13&,&913,7619&8/*:7912,37/*&/A&@>,3&3>1:1&527*87561:&+7.>3&+1,*&7*&52,83781
>,:& */3& ;1& .701*& +B8>& ,331*37/*C& '/::7;61& 161+1*3:& /A& ,& A2,+1@/2N& A/2
=8,21AB66-&10,6B,37*.&,*9&8/*32/667*.?&*/*<613>,6&@1,5/*:&,21&:13&/B3&;16/@C

7$B/=B53'."+)$"%/"!55$%B.%3"#$%&'()$*

!1A/21&:1337*.&/B3&3>7:&,::1::+1*3&A2,+1@/2N4&#&1E,+7*1&:/+1&61::/*:&A2/+
5,:3&1E51271*81:&@73>&*/*<613>,6&@1,5/*:&7*&3>1&B:1&/A&A/281C

=%.(-.#/")>?)=*/.-")$(@)A./.&$%1)B*%-"5)5C*</@)(*&)D")/"+&)E/*(")&*)=*/.-"
&C"'5"/4"5):"0$%@.(0)&C")64$/<$&.*()$(@)F*(&%*/)*+)G"$#*(%1

h701*&3>1&5/7*3:&+,91&,;/01&,*9&3>1&5/31*37,6&A/2&+B637561&,*9&8/*32,:37*.
52/A1::7/*,64& ,9+7*7:32,37014& 61.,6& ,*9& 5B;678& 91312+7*,37/*:& ,;/B3& 3>1
,88153,;7673-&/A&A/2814&3>1&,::1::+1*3&/A&%MI:&:>/B69&*/3&;1&61A3&3/&:18B273-
A/281:C& #*& 2181*3& 37+1:4& 73& 7:& 7*821,:7*.6-& ;18/+7*.& B*,88153,;61& A/2& ,*-
52/A1::7/*&3/&;1&3>1&:/61&LB9.1&/A&@>,3&8/*:373B31:&,88153,;61&:3,*9,29:&A/2
73:&52,83781C&'/6781&,*9&+7673,2-&A/281:&A,81&0,27/B:&A/2+:&/A&5B;678&,*9&61.,6
:82B37*-C&H134&7*&216,37/*&3/&3>1&10,6B,37/*&,*9&8/*32/6&/A&A7*,*87,66-&+7*/24
3,8378,6&A/2+:&/A&@1,5/*2-4&+B8>&/A&3>7:&3-51&/A&,837073-&7:&:3766&3>1&52/07*81
/A&,&67+7319&*B+;12&/A&7*97079B,6:&7*312*,6&3/&:18B273-&/2.,*7P,37/*:C&I>,3
5B;678& 91;,31& 3>121& 7:& ,;/B3& 3>1& ,88153,;7673-& /A& :B8>& @1,5/*:& 3-578,66-
3,N1:&56,81&,A312&+B8>&/A&3>1&91016/5+1*3&@/2N&>,:&;11*&8/*9B8319&,*9
/AA787,6&9187:7/*:&,21&@166&/*&3>172&@,-&3/&;17*.&3,N1*&7A&*/3&7+561+1*319C
$:& :B8>4& 3>1& 5/::7;767371:& ,AA/2919& A/2& /B3:791& :82B37*-& ,21& 67+7319C& W/2
7*:3,*814&9B27*.&3>1& 7*32/9B837/*&/A&,&5,2378B6,2&012:7/*&/A&VK&:52,-& 7*3/
5/6787*.& 7*& (*.6,*9& ,*9& I,61:4& 73& @,:& 2151,3196-& 86,7+19& ;-& 3>1& O*7319

)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K ^T
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G7*.9/+&_/+1&JAA781&3>,3&3>7:&@1,5/*&>,9&;11*&31:319&3/&,&61016&:7+76,2
3/& 3>,3& 21FB7219& A/2& ,& 5>,2+,81B378,6& 92B.C& $:& 3>1& 1E31*3& /A& 31:37*.
.2,9B,66-& ;18,+1& N*/@*& 3/& 3>1& 5B;678& ,*9& 5/6781& A/281:& 3>2/B.>
7*01:37.,3701& @/2N& ;-& 21:1,28>12:4& L/B2*,67:3:& ,*9& 8/*812*19& +1978,6
52/A1::7/*,6:4&3>7:&86,7+&52/019&7++/91:3&,3&;1:3CY[ _,9&3>1&1E31*3&/A&3>1
10,6B,37/*&52/819B21:&;11*&N*/@*&/B3:791&./012*+1*3&,.1*871:4&73&@/B69
>,01&*/&9/B;3&;1&911+19&7*:BAA7871*3C

(01*& @>1*& ,::1::+1*3& 52/819B21:& ,21& */37/*,66-& /51*& 3/& /B3:791
:82B37*-&R/A31*&/*6-&7*&21:5/*:1&3/&5B;678&8273787:+:S4&3>1&312+:&/A&3>7:&,21
3//&/A31*&67+7319C&W/2&7*:3,*814&7*&21:5/*:1&3/&6/*.<:3,*97*.&8/*812*:&,;/B3
91,3>:&,*9&7*LB271:&8,B:19&;-&2B;;12&,*9&56,:378&;B6613:&7*&%/23>12*&#216,*9
;-&+1+;12:&/A&3>1&!2737:>&$2+-&,*9&3>1&A/2+12&"/-,6&O6:312&V/*:3,;B6,2-4
,&K31127*.&h2/B5&8/*:7:37*.&/A&91A1*81&,*9&5/6787*.&21521:1*3,3701:&@,:&:13
B5& 7*& YZZZ& 3/& 10,6B,31& =61::<613>,6?& @1,5/*:& A/2& 5/6787*.& 7*& %/23>12*
#216,*9& ,*9& +,7*6,*9& !273,7*CY^ $63>/B.>& /AA787,66-& >,7619& ,:& 52/0797*.
=B*5218191*319?& 32,*:5,21*8-& ;18,B:1& 7*3127+& A7*97*.:& /A& 3>1& 21:1,28>
10,6B,37/*:&@121&5B;67:>194Y\ 3>1&7*A/2+,37/*&.701*&>,:&;11*&6,2.16-&67+7319
3/& :B++,2-& A7*97*.:&/A& :16183701& ,:5183:& /A& 3>1& 21:1,28>&B*9123,N1*& 3>,3
52/0791&673361&:8/51&A/2&7*9151*91*3&:82B37*-&/A&3>1&:B;:3,*3701&8/*86B:7/*:
/2& ,::1::+1*3& 52/819B21:CY`]Yg $*-& :18218-& /2& 67+73,37/*:& 56,819& /*
7*A/2+,37/*& ,0,76,;61& ,21& B*91:72,;61& A2/+& 3>1& :3,*95/7*3& /A& 5B;678
,88/B*3,;7673-& ,*9& ,83& 3/& A/21:3,66& 1AA/23:& 3/& :82B37*7P1& ,*9& 7+52/01& 3>1
9187:7/*:&3,N1*C

=%.(-.#/")H?)A$(<+$-&<%"%5I),&$&"'"(&5)*+)&C")6++.-$-12)=<%#*5")$(@),$+"&1
*+)$)G"$#*()5C*</@)(*&)D")&$J"()*()B$.&C

)>1&91A7871*871:& ,::/87,319&@73>&1E7:37*.& 21.B6,3/2-&52/07:7/*:&+1,*& 3>,3
3>121&>,:&;11*&673361&/55/23B*73-&A/2&./012*+1*3,6&,*9&*/*<./012*+1*3,6
,.1*871:& 3/& :82B37*7P1& +,*BA,83B212:?& +,2N137*.& 86,7+:C& H13& ,901237:7*.
9107:19& 3/& :166& 52/9B83:& ,21& ,& 5//2& :B;:373B31& A/2& 7*9151*91*3& 31:37*.C
"1A61837*.&/*&Y\&-1,2:&/A&1E51271*81&@73>&=+,81?&7*8,5,873,*3&:52,-:4&3@/
W1912,6&!B21,B&/A&#*01:37.,37/*&RW!#S&/AA7812:&8/*86B919&3>,3&73&@,:Q

;76619&,:&,&>B+,*14&-134&1AA1837014&,6312*,3701&3/&5/6781&@1,5/*:&:B8>
,:&3>1&*7.>3:378N&,*9&3>1&:120781&210/6012C&I>761&:/+1&+,*BA,83B212:
86,7+19&+,81&219B819&,::,B63:&/*&5/6781&/AA7812:&;-&,:&+B8>&,:&\Z
51281*3& ,*9& 6/@1219& 8/+56,7*3:& /A&5/6781& ;2B3,673-& ;-&gZ&51281*34
37+1&,*9&1E51271*81&52/019&3>1:1&86,7+:&3/&;1&@7696-&1E,..12,319CYc

'2/;61+:&512:7:3&3/9,-C&V/++1*37*.&/*&86,7+:&+,91&;-&;/3>&./012*+1*3:
,*9& 8/+5,*71:4& $63+,**& >,:& ,2.B19& 3>,3& :,A13-& :3,31+1*3:& +,91& ,;/B3
+,*-& */*<613>,6& @1,5/*:& >,01& ;11*& =56,7*6-& B*32B1?C[Z M7N1@7:14& D/B;13
,2.B1:&3>,3&3>1&6,E&21.B6,3/2-&1*072/*+1*3&>,:&1*,;619&:/+1&515512&:52,-
+,*BA,83B212:& 7*& 3>1& OK& 3/& +,N1& B*:B;:3,*37,319& ,*9& 122/*1/B:& :,A13-
86,7+:& ,;/B3& 3>172& 52/9B83:C[T V/*812*& 7:& */3& 67+7319& 3/& 3>/:1& /B3:791
:18B273-& /2.,*7P,37/*:C& #*& YZZT& '1**:-60,*7,& K3,31& O*7012:73-& ,*9& M/:

^Y !& "$''(")
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$*.161:&K>127AA?:&D15,23+1*3&1E,+7*19&3>1&512A/2+,*81&8>,2,83127:378:&/A
*B+12/B:&N7*1378&7+5,83&52/L183761:C[Y KB++,27P7*.&3>1&A7*97*.:4&/*1&/A&3>1
,B3>/2:&8/++1*319Q

)>1&.//9&*1@:&7:&3>,3&@1&>,01&,&A,726-&.//9&791,&/A&@>,3&@/2N:&,*9
@>,3&9/1:*?3&@/2N4&3>1&;,9&*1@:&7:&3>,3&3>121&7:*?3&+B8>&3>,3&@/2N:
d& '2107/B:6-4& 3>121& >,9& ;11*& */& :B8>& 8/+5,27:/*& 9,3,& A/2& 3>1:1
3-51:&/A&+B*737/*:4&;B3&*/@&A/2&3>1&A72:3&37+1&@1?21&,;61&3/&A721&,&:>/3
,82/::&3>1&;/@&/A&3>1&7*9B:32-d[[

#*& :B201-7*.& 3>1& 2,*.1& /A& */*<613>,6& N7*1378& 52/L183761:4& 3>1& OG& K31127*.
h2/B5& +1*37/*19& ,;/01& 8/*31*919& 3>,3& +,*BA,83B212:?& 9,3,& @,:& /A31*
B*2167,;61CY^

U,*-&5B;6786-&8728B6,319&86,7+:&,;/B3&3>1&,88153,;7673-&/A&@1,5/*:&,21
521978,319& B5/*& ,::B+537/*:& ,;/B3& >/@& 3>1-& @766& ;1& B:19& ,*9& 3>1
5:-8>/6/.78,6&,*9&5>-:78,6&:3,31&/A&3>/:1&3,2.1319&]&,::B+537/*:&3>,3&52/01
B*,33,7*,;61&7*&52,83781C&#*&,99737/*4&,63>/B.>&8/+5,*71:&/A31*&521:1*3&3>172
1FB75+1*3&,:&,&21:5/*:1&3/&1E321+1&3>21,3:4& 3>7:& 7:&*/3&*181::,276-&,&.//9
.B791& 3/&>/@4& 7*&+/21&5270,31& :1337*.:4& 7*:32B837/*:& ,21& .701*& ,;/B3& 3>172
5B25/:1C&W/2&7*:3,*814&@>761&/*1&+,*BA,83B212&/A&3>1&16183278,6&3,:12&@1,5/*
915783:&73&,:&521A12,;61&3/&A721,2+:4&;,3/*:&/2&/3>12&7*LB27/B:&A/281&/537/*:4
7*& 73:& 5/6781& 32,7*7*.& :1::7/*:& 73& 7*:32B83:& B:12:& >/@& 3/& 1+56/-& 73& ,.,7*:3
5,::701&21:7:3/2:&,*9&*/*<8/+56,7*3& 7*97079B,6:&@>/&,21&B*67N16-&3/& LB:37A-
:10121& 21:5/*:1:C[^ )>B:& 3>1& =@/2:3<8,:1?& :81*,27/:& R3>,3& 7:4& 3>1& ;1:3<8,:1
LB:37A712:&A/2&%MI:S&3>,3&,21&/A31*&B:19&3/&,2.B1&A/2&3>1&7*32/9B837/*&/A&*1@
@1,5/*:&R:B8>&,:&5/31*37,6&3122/27:3&3>21,3:&/2&67A1&1*9,*.127*.&,83:S&:>/B69
*/3&;1&3,N1*&,:&&C" 52/512&A2,+1&/A&21A121*81&A/2&10,6B,37/*&,*9&8/*32/6C

=%.(-.#/")K?)3(-"%&$.(&."5)5C*</@)D")A.(.'.L"@)MC"%")=*55.D/")$(@)&C"
:"5#*(5.D./.&1)+*%)E@@%"55.(0)&C"')5C*</@)+$//)M.&C)&C")=%*'*&"%5)*+)N*(O
/"&C$/)G"$#*(5

UB8>&/A&3>1&52/+7:1&/A&*/*<613>,6&@1,5/*:&21:3:&/*&3>172&:B55/:19&216,3701
:,A13-C&$:&:B..1:319&,;/014&3>1&9,3,&3/&:B55/23&:B8>&86,7+:&>,:&/A31*&;11*
:5,2:1&/2&*/*<1E7:31*3C&H134&,:&@73>&+,*-&,21,:&/A&:871*37A78&,*9&318>*78,6
B*8123,7*3-4&101*&@>1*&:/+1&21:1,28>&7:&8/++7::7/*19&3>7:&9/1:&*/3&61,9
3/& ,.211+1*3& ,;/B3& :,A13-C& )>211& 8/*9737/*:& 3>,3& +,N1& ,::1::7*.& */016
318>*/6/.71:&1:5187,66-&97AA78B63&>,01&;11*&791*37A719Q[\

TC !/3>&3>1&*1@&318>*/6/.-&,*9&73:&8/+561E&/512,37*.&1*072/*+1*3&8,*&;1
1E518319&3/&21:5/*9&7*&B*A/21:11,;61&@,-:4& :/&3>,3& 3>1&/99:&/A&9/7*.
3>7*.:&27.>3&3>1&A72:3&37+1&,21&+7*B:8B61a

YC U7:.B7919&5/67871:&+,-&8,22-&012-&>7.>&8/:3:4&,*9&9,+,.1&3/&>B+,*:&/2
3>1&1*072/*+1*3&+,-&;1&97AA78B63&/2&7+5/::7;61&3/&21012:1&AB66-a&,*9

[C )>121&7:&,&6/*.&6,.&;13@11*&7*737,37*.&,&*1@&1*91,0/B2&,*9&A7*97*.&/B3
,;/B3& 73:& B*91:72,;61& A1,3B21:4& :/& 52/;61+:& +,-& ,88B+B6,31& ,*9
52/67A12,31&A/2&+,*-&-1,2:&;1A/21&122/2&8/221837/*&7:&101*&,331+5319C

)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K ^[
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W/218,:37*.& 3>1& 1AA183:& /A& 3>1& 318>*/6/.-& :/& ,:& 3/& ,0/79& B*@,*319
8/*:1FB1*81:& 7:& 3>B:&91:72,;61& 7*&3>1/2-4&;B3&FB731&97AA78B63& 7*&52,83781C&$
*B+;12& /A& :315:& A/2& +7*7+7P7*.& 3>1& 52/;61+:& ,::/87,319& @73>& ,*-& *1@
318>*/6/.71:&>,01&;11*&:B..1:319Q[`

TC '2/3183&,.,7*:3&3>1&5/31*37,6&>,P,29&;-&7*737,66-&56,87*.&67+73:&/*&73:&B:1
,*9&52/31837*.&,.,7*:3&:10121&27:N:a

YC '2/8119&8,B37/B:6-a
[C )1:3&3>1&27:N:a
^C "19B81&+,L/2&B*8123,7*371:a&,*9
\C M1,2*&A2/+&1E51271*81C

#*&:>/234&5218,B37/*:&:>/B69&;1&3,N1*&,*9&5/67871:&:>/B69&;1&+/97A719&/*
3>1&;,:7:&/A& A119;,8NC& #*& 3>7:& :572734& 3>/:1&/2.,*7P,37/*:& 7*32/9B87*.&*/*<
613>,6&@1,5/*:&:>/B69&1*:B21&3>,3&:315:&,21&3,N1*&3/&31:3&27:N:&527/2&3/&3>172
9156/-+1*3& ,*9& 32,*:5,21*3& ,*9& 27./B2& 52/819B21:& 1E7:3& 3/& +/*73/2& 3>1
/512,37/*,6&B:1&/A&@1,5/*:C

)>1&*119&A/2&21:5/*:7;61&+,*,.1+1*3&7:&/A31*&6,8N7*.&7*&52,83781C&#*&3>1
8,:1& /A& 3>1& !2737:>& VK& :52,-:& +1*37/*19& ,;/014& 3>/B.>& ,& 0,2713-& /A
/2.,*7P,37/*:& 7*86B97*.& 3>1& _/+1& JAA7814& D15,23+1*3& /A& _1,63>4
./012*+1*3& 21:1,28>& 6,;/2,3/271:4& 1E51237:1& ,907:/2-& 8/++73311:& ,*9
/3>12:& 8/*327;B319& 3/& 3>172& :,A13-& 10,6B,37/*4& */*1& >,01& ,*-& A/2+,6
21:5/*:7;7673-&A/2&3>1&/012,66&,::1::+1*3&R"1ACgQ&V>CgSC&_1214&,:&16:1@>121
21.,297*.&*/016&318>*/6/.71:4&3>1&9-*,+78:&/A&,3327;B37*.&21:5/*:7;7673-&,21
,6+/:3&8/+561316-&/55/:731& 3/& 3>/:1&/A&;B7697*.&B5&86,7+:&,;/B3& :,A13-C[b

)>1& :73B,37/*& 7:& 5,2378B6,26-& 52/;61+,378& ;18,B:1& 86,7+:& ;-& /2.,*7P,37/*:
21.,297*.&3>1&216,37016-&:,A13-&/2&9,*.12:&@73>&%MI:&,21&;,:19&/*&8123,7*
/512,37/*,6&521:B+537/*:& ,;/B3&>/@& 3>1& 318>*/6/.-& :>/B69&;1&B:194&;B3
@>13>12&7*&52,83781&3>1-&,21&B:19&,:&:B8>&7:&*/3&*181::,276-&A,83/219&;,8N
7*3/&,::1::7*.&3>1&21610,*81&/A&:,A13-&86,7+:C[g

)>1& /012,66& :3,31& /A& 21.B6,3/2-& 8/*32/6:& +1,*& 3>,3& 21:5/*:7;7673-& A/2
:B;:3,*37,37*.& 1AA183:& >,:& /A31*& A,661*& /*& 3>/:1& :11N7*.& 3/& 52/01& 3>,3
5,2378B6,2& @1,5/*:& >,01& B*,88153,;61& 1AA183:4& 2,3>12& 3>,*& /*& 3>/:1
52/+/37*.& 3>1& 318>*/6/.71:& 3/& :B;:3,*37,31& :,A13-& 86,7+:C& V/+57619
10791*81&/A&7*LB2-&7:&67N16-&3/&;1&1FB70/8,6&,*9&91A7871*3&7*&+,*-&21:5183:
;18,B:1& LB:3& @>-& 3>1& 7*LB2-& 21:B6319& ,*9& 3>1& *181::73-& /A& A/281& ,21& /A31*
97:5B319C&#*&:73B,37/*:&@>121&52/;61+:&,21&/*6-&67N16-&3/&1+12.1&,A312&+,*-
-1,2:4&,:&@73>&8>1+78,6&72273,*3:4&3>1&,552/,8>&/A&@,737*.&A/2&8,:B,6371:&3/
+/B*3&B5&>,:&:127/B:&92,@;,8N:C

=%.(-.#/")9?)B*%'$/)35"O*+OB*%-")=*/.-."5)$%")$)=**%)P<.@")&*)=%$-&.-"

)>1& A21FB1*3& ,**/B*81+1*3:& +,91& ;-& 5/6781& ,*9& +7673,2-& /2.,*7P,37/*:
9B27*.&3>1&7*32/9B837/*&/A&*/*<613>,6&@1,5/*:&3>,3&A/2+,6&5/67871:&,21&5B3
7*&56,81&3/&1*:B21&3>1&52/512&B:1&/A&A/281&:>/B69&;1&3,N1*&,:&52/;61+,378C
X,27/B:& ,*,6-:1:& /A& 3>1& B:1& /A& A/281& >,01& ,2.B19& 3>,3& 3>1& A/2+,6& 2B61:

^^ !& "$''(")
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21.,297*.& 73&,21&5//2& 216,37/*:& 3/& 3>1& 7*A/2+,6&52,83781:& 3>,3&8>,2,83127P1
B:1C[c4& ^Z I>1*& 3>7*.:& ,21& :11*& ,:& ./7*.& @2/*.& @73>& A/281& ,*9& :10121
8,:B,6371:& 21:B634& :18B273-& ,.1*871:& ,21& /A& 8/B2:1& FB78N& 3/& 5/7*3& 3/& 3>1
B*21,67:378& 1E5183,37/*:& 3>,3& A/281& 8/B69& ;1& 1+56/-19& =;-& 3>1& ;//N?& 7*
1+/37/*,66-&8>,2.19&,*9&:321::AB6&8/*A2/*3,37/*,6&:73B,37/*:C^T #*&,99737/*4
3>1& *,3B21& /A& >B+,*& 8/*32/6& /012& 318>*/6/.-& ]& @>13>12& B*A/23B*,31
/B38/+1:&,21&8,B:19&;-&,88791*34&+18>,*78,6&A,76B214&7*31*37/*,6&5B25/:1:4
/2& 7*,901231*3&+7:>,5^Y4&^[ ]& 7:&/A31*&+B8>&97:5B319& 7*&216,37/*&3/&:5187A78
:73B,37/*:C&UB8>&91;,314& A/2& 7*:3,*814&>,:& 3,N1*&56,81& 21.,297*.&@>13>12
91,3>:&8,B:19&A2/+&N7*1378&1*12.-&@1,5/*:&,21&9B1&3/&3>1&8>,2,83127:378:&/A
3>1:1&@1,5/*:4&3>1&0/6,37673-&/A&3>1&:73B,37/*:&7*&FB1:37/*4&/2&3>1&7*31*3&/A
B:12:C^^

)>7:& 97:LB*837/*& ;13@11*& 5/678-& ,*9& 52,83781& 5/:1:& 8/*:7912,;61
97AA78B6371:&7*&,331+53:&3/&1*:B21&3>,3&3>1&B:1&/A&A/281&7:&,552/527,31C&$3&61,:3
3@/& 3-51:& /A& ,552/,8>1:4& /A31*& 521:1*319& ,:& 97:37*83& ,*9& 8/+5137*.
/537/*:4&8,*&;1&791*37A719C&J*1&7:&;,:19&/*&912707*.4&32,7*7*.&B:12:&7*&,*9
1*A/287*.&1012&+/21&52187:1&2B61:&521:827;7*.&@>1*&A/281&:>/B69&;1&21:/2319
3/& ,*9&>/@C&$&52/;61+&@73>& 32-7*.& 3/& 1:3,;67:>& ,&>,*9;//N&/A& =9/:& ,*9
9/*?3:?&/2&:5187A78&312+:&/A&1*.,.1+1*3&7:&3>,3&7*&,*-&/2.,*7P,37/*,6&8/*31E3
2B61:&8,**/3&:5187A-&,837/*&A/2&,66&8/*37*.1*871:C&",3>124&7*97079B,6:&>,01&3/
7*3125213&2B61:&7*&216,37/*&3/&5,2378B6,2&:1337*.:&]&7*&/3>12&@/29:4&97:82137/*
7*&3>1&B:1&/A&A/281&7:&B*,0/79,;61C&I>761&:32783&+7673,2-&8>,7*:&/A&8/++,*9
+7.>3&:11N&3/&+7*7+7P1&3>1&:8/51&A/2&97:82137/*&7*&@,2A,214&:B8>&:32B83B21:
,21&/A&+/21&67+7319&21610,*81&7*&=+7673,2-&/512,37/*:&/3>12&3>,*&@,2?&@>121
%MI:&,21&521:1*319&,:&>,07*.&+/:3&52/+7:1&7*&+7*7+7P7*.&8,:B,6371:C&O:1
/A& A/281&5/678-& :3,31+1*3:4&.B79167*1:&,*9& 61.,6&8/91:4& A/2& 7*:3,*814&/A31*
+,7*3,7*& 3>,3& A/281& :>/B69& /*6-& ;1& B:19& @>121& 67A1& 7:& 3>21,31*19C& I>,3
8/B*3:& ,:& ,& 3>21,3& ,*9& 3>B:& @>,3& 7:& ,88153,;61& A/281& 9151*9:& /*& 3>1
10,6B,37/*&/A&3>1&=21610,*3&A,83:?&,*9&3>7:&8,**/3&:7+56-&;1&91312+7*19&;-
21A1227*.&3/&,&2B61C&)>121&7:&*/&9/B;3&3>,34&7*&:/+1&7*:3,*81:4&3>1&:101273-
/A& ,& 3>21,3& +7.>3& ;1& B*8/*31*37/B:& -134& 5,2378B6,26-& 7*& :73B,37/*:& @>121
%MI:&+7.>3&;1&B:194&3>7:&B*,*7+73-&:>/B69&*/3&;1&,::B+19C&V/++1*37*.
/*&5B;678&/2912&5/6787*.& R@1&+7.>3& :B;:373B31&51,81N1157*.S&,*9&18>/7*.
:1*37+1*3:&1E521::19&,;/014&I76:/*&,2.B19&3>,3Q

5B;678& /2912& 7:& */@>121& 91A7*19& ,*9& 8,*& *1012& ;1& 91A7*19
B*,+;7.B/B:6-&;18,B:1&@>,3&8/*:373B31:&/2912&7:&,&+,3312&/A&/57*7/*
,*9&8/*01*37/*4&*/3&,&:3,31&/A&*,3B21&d&$*&,99737/*,6&97AA78B63-4&,
8/2/66,2-&/A&3>1&A72:34&7:&3>1&7+5/::7;7673-&/A&:5187A-7*.&@>,3&91.211&/A
97:/2912&7:&7*3/612,;61&,*9&@>/&7:&3/&;1&>169&8B65,;61&A/2&3>,3&91.211C
$&:B;B2;,*&:32113&7:&FB713&,*9&561,:,*34&,&;7.&873-&:32113&7:&*/7:-&,*9
R3/&:/+1S&/AA1*:701a&@>,3&91.211&/A&*/7:1&,*9&/AA1*814&,*9&52/9B819
;-&@>/+4&8/*:373B31:&97:/29126-&8/*9B83i^\

$:&@>,3&8/*:373B31:&97:/2912&7:&,&+,3312&/A&97:5B314&:/&3//&7:&@>,3&A/281&R7A
,*-S&7:&LB:37A719&7*&91,67*.&@73>&3>,3&97:/2912C

)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K ^\
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#*:31,9&/A&:11N7*.&AB23>12&2B61:&,*9&:5187A78,37/*:4&,*/3>12&,552/,8>&3/
32-7*.& 3/&+,N1& A/281&,552/527,31& 7:& 3/& 1*:B21& 3>,3& :18B273-&512:/**16& ,21
52/A1::7/*,66-&32,7*19&,*9&8/+5131*3&3/&+,N1&@7:1&9187:7/*:& 7*&@>,31012
:73B,37/*:&3>1-&+7.>3&A,814&3>,3&7:4&3>1&1E1287:1&/A&97:82137/*&7:&,&81*32,6&5,23
/A&91312+7*7*.&@>,3&A/281&7:&*181::,2-&,*9&,552/527,31C&)>7:&,552/,8>&7:
1E1+567A719&;-&!2737:>&B:1&/A&A/281&5/67871:&3>,3&,21&*/3&7*31*919&,:&2B61:&3/
:32B83B21& 21:5/*:1:4& ;B3& ,:& ,79:& +1,*3& 3/& :B55/23& ,*9& 7*A/2+& 7*97079B,6
/AA7812:&7*&91312+7*7*.&@>,3&A/281&7:&52B91*3C^` )>1&/;07/B:&97:,90,*3,.1
/A&3>7:&,552/,8>&7:&3>,3&3>1&6,8N&/A&;7*97*.&2B61:&+1,*&3>,3&3>121&,21&,&;2/,9
;,*9&/A&,837/*:&3>,3&8,*&;1&911+19&,88153,;61C&JA&8/B2:14&7*&52,837814&3>1
B:1&/A&A/281&7:&*/3&./012*19&;-&173>12&2B61&/2&97:82137/*<;,:19&:-:31+4&3>1
3@/&,21&012-&+B8>&7*3123@7*19C&H13&LB:3&>/@&3>7:&:>/B69&;1&9/*1&7:&,&+,3312
/A&+B8>&7+5/23,*81&,*9&5/::7;61&8/*31*37/*a&3>B:&@1&*119&3/&218/.*7P1&3>1
7+5/23,*81&/A&2B61:&;B3&,6:/&3>172&67+73,37/*:C

CB/B&D&"#$%&'()$*"+)$"!..'..B/?"0)/12',-%3"4'%5)/.

W/66/@7*.&3>1&527*87561:&/B367*19&,;/014&3>7:&:1837/*&:13:&/B3&:/+13>7*.&/A&3>1
161+1*3:&/A&,&21.B6,3/2-&A2,+1@/2N&A/2&=8,21AB66-&10,6B,37*.&,*9&8/*32/667*.?
*/*<613>,6&@1,5/*:C&#3&7:&/*6-&=:/+13>7*.?&/A&@>,3&7:&*181::,2-&;18,B:1&:B8>
,*&,;:32,83&67:3&8,**/3&,331*9&3/&3>1&0,2719&6/8,6&:/87,64&5/67378,6&,*9&>7:3/278,6
8/*:7912,37/*:& 3>,3&8/B69&/2&:>/B69&8/+1&3/&;1,2&/*&91312+7*,37/*:&,;/B3
3>1&,552/527,31*1::&/A&3>1&7*32/9B837/*&/A&@1,5/*2-C&)>1&161+1*3:&97:8B::19
;16/@& +B:3& ;1& 7*312521319& 21.,297*.& 3>172& :5187A78& 21610,*81& A/2& 5,2378B6,2
:1337*.:C& U/21/0124& 3>1& A2,+1@/2N& /*6-& 8/++1*3:& /*& ,& *,22/@& 2,*.1& /A
7::B1:&,::/87,319&@73>&3>1&,552/0,6&,*9&7*32/9B837/*&/A&*1@&@1,5/*2-&7*3/
5/6781& ,*9& +7673,2-& A/281:C& $& 8/+521>1*:701& A2,+1@/2N& @/B69& *119& 3/
,9921::& 0,2719& 7::B1:& ,::/87,319& @73>& 3>1& ,88/B*3,;7673-& /A& 5/6781& ,*9
+7673,271:4& 3>1& 61.,673-&/A& A/281&,*9&3>1& 67N1C&D1:5731& :B8>& 67+73,37/*:4& 3>1:1
218/++1*9,37/*:&,21&;,:19&/*&3>1&,B3>/2?:&1E51271*81:&/A&218B227*.&A,767*.:
/A&5,:3&,*9&521:1*3&:-:31+:&A/2&,552,7:7*.&@1,5/*:C

E/&"%($&.4"5)&*)N"M)B*%-")Q#&.*(5)5C*</@)D")=<%5<"@)B.%5&

$*-&7*32/9B837/*&/A&*/*<613>,6&@1,5/*:&:>/B69&;1&52181919&;-&1AA/23:&3/
A7*9&+1,:B21:&/3>12&3>,*&3>1&,9/537/*&/A&@1,5/*2-C&UB8>&/A&3>1&7+513B:
A/2& 3>1:1& @1,5/*:& 3/9,-& 8/+1:& A2/+& 3>172& :3,319& 5/31*37,6& 3/& 219B81
7*LB271:&3/&B:12:&,*9&2187571*3:&8/+5,219&3/&1E7:37*.&A/281&/537/*:C&H13&3>1
7*32/9B837/*&/A&*/016&@1,5/*2-&7:&*/3&3>1&/*6-&@,-&3/&219B81&7*LB271:4&*/2
7:& 73:& ,9/537/*& *181::,276-& 91:72,;61C& W/2& 7*:3,*814& 9B27*.& 3>1& TcgZ:& ,*9
TccZ:&K/B3>&G/21,*&5/6781&1+56/-19&0,:3&,+/B*3:&/A&31,2&.,:&7*&FB1667*.
:3B91*3&,*9&@/2N12&91+/*:32,37/*:C^b ",3>12&3>,*&:11N7*.&*1@&,*9&+/21
5/@12AB6&8>1+78,6&72273,*3:&A/2&5B;678&/2912&8/*32/64&7*&3>1&6,31&TccZ:&3>1
5/6781&215/23196-&3B2*19&,@,-&A2/+&,..21::701&3,8378:&,*9&7*:31,9&1+56/-19
B*,2+19&A1+,61&91:N&/AA7812:&/512,37*.&@73>&*/*<,..21::701&3,8378:&A/2&3>1
A2/*367*1&5/6787*.4^g @73>&,&*1,2&167+7*,37/*&/A&3>1&B:1&/A&31,2&.,:&,*9&+B8>

^` !& "$''(")
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7+52/019&5/6781]52/31:312&216,37/*:C&KB8>&1E,+561:&:>/B69&;1&7*01:37.,319
A/2& @>,3& 61::/*:& 3>1-& +7.>3& ;27*.& 16:1@>121C& M7N1@7:14& 0,27/B:& 8/*A6783
21:/6B37/*&:N766:&/AA12&,*&,6312*,3701&@,-&3/&,66/8,31&21:/B281:&3/&+7*7+7P1
7*LB271:&;/3>&3/&3>1&5B;678&,*9&3/&:18B273-&512:/**16C^c #*:31,9&/A&3,N7*.&3>1
5B2:B73&/A&*1@&318>*/6/.71:&,:&3>1&+/:3&1AA183701&5,3>&A/2@,294&73&:>/B69&;1
218/.*7P19& 3>,3& /A31*& =3,6N7*.& 7:& 3>1& +/:3& 1AA183701& @,-& /A& 91,67*.& @73>
:73B,37/*:?C\Z $*&7*978,37/*&/A&3>1&5/0123-&/A&3>7*N7*.&3/9,-&,;/B3&5/::7;61
/537/*:&,*9&3>1&7+5/23,*81&,33,8>19&3/&*1@&@1,5/*2-&8,*&;1&:11*&A2/+&3>1
@,-& 7*& @>78>& ,& @>/61& 2,*.1& /A& +1,:B21:4& :B8>& ,:& 3>1& 7*32/9B837/*& /A
5>-:78,6&;,22712:\T4&\Y /2&512:/**16&9131837/*&:-:31+:4\[ ,21&21A12219&3/&,:&*/*<
613>,6&=@1,5/*:?C&O*A/23B*,316-4&3>1&7+5/23,*81&/A&,8>7107*.&*/*<613>,673-
7*& 8/*A6783& 21:/6B37/*& >,:& ;18/+1& :-*/*-+/B:& @73>& 3>1& 5B2:B73& /A& */*<
613>,6&M"$#*(5C

#*& :/+13>7*.& ,N7*& 3/& ,& 9/8327*1& /A& ,& =LB:3& @,2?4& 7A& *1@& @1,5/*:& ,21
,9/53194& 3>/:1& 7*32/9B87*.& 3>1+& :>/B69&;1& ,;61& 3/& :>/@& 3>,3& ,6312*,3701
+1,:B21:& >,01& ;11*& 8/*:7912194& @>,3& 3>21,3:& 3>1& @1,5/*:& ,21& +1,*3& 3/
219B814&3>1&67N167>//9&3>,3&*1@&@1,5/*:&@766&;1&,;61&3/&,9921::&3>1:1&,*9
3>1&52/5/237/*,673-&/A&3>1&21:5/*:1C&O*A/23B*,316-4&:-:31+,378&7*A/2+,37/*
,;/B3& @>,3& A/281& 7:& B:19& @>1*4& ,.,7*:3& @>/+& ,*9& @73>& @>,3& 21:B63& A/2
;-:3,*912:4& :18B273-& 512:/**16& ,*9& 3>/:1& 3,2.1319& 7:&@7916-& 6,8N7*.4& 101*
@73>7*& 6,2.1&5/6781&/2.,*7P,37/*:& 7*&%/23>&$+1278,&,*9&I1:312*&(B2/51C
J*1& 5/6781& A/281& 7*& 3>1& OG& >/@1012& >,:& 3,N1*& 1AA/23:& 3/& :-:31+,378,66-
8/66183& 7*A/2+,37/*& /*& A/281& 7*8791*3:& ,*9& :/B.>3& 3/& 7*8/25/2,31& :B8>
7*A/2+,37/*&7*3/&32,7*7*.&52/07:7/*:C\^ ",3>12&3>,*&LB:3&@2737*.&*1@&2B61:&/2
61,07*.&A/281&3/&3>1&97:82137/*&/A&:32113&/AA7812:4&:1*7/2&/AA7812:&,8N*/@619.1
3>172& 21:5/*:7;7673-& 7*&N*/@7*.&@>121& 3>1&52/;61+&,21,:& ,21C&I>1*& :B8>
7*A/2+,37/*&7:&8/+567194&:315:&8,*&;1&3,N1*&3/&,9921::&3>1&+/:3&52/;61+,378
3-51:&/A&:73B,37/*:&]&A/2&7*:3,*814&3>/:1&7*&@>78>&7*LB271:&,21&+/:3&67N16-&3/
21:B63C& #A& /AA787,6& A/281& 5/67871:& 8>,*.1& /2& *1@& @1,5/*:& ,21& 7*32/9B8194
3>1:1&8,*&;1&7*A/2+19&;-&,*9&:B;:1FB1*36-&10,6B,319&3>2/B.>&:B8>&:-:31+:C
#*&:>/234&3>1&B:1&/A&A/281&8,*&,*9&:>/B69&;1&,*&10791*81<;,:19&52,83781C

G"$#*(5)5C*</@)D"),<DR"-&)&*):.0*%*<5)$(@)S%$(5#$%"(&)S"5&.(0
=%*-"@<%"5

$:& :B..1:319& ,;/014& 3>1& 27./B2& /A& 5,:3& 31:37*.& 21.7+1:& A/2& */*<613>,6
@1,5/*:&>,:&/A31*&61A3&+B8>&3/&;1&91:7219C&$63>/B.>&73&@/B69&;1&97AA78B63
3/&:5187A-&:7+561&8>,2,83127P,37/*:&/A&@>,3&7:&21FB7219&;-&@,-&/A&31:37*.&A/2
0,2719& @1,5/*:4& A/66/@7*.& 3>1& 8/*86B:7/*& /A& 3>1& _7+:@/23>& V/++73311
1*FB72-&7*3/&3>1&B:1&/A&31,2&.,:&7*&%/23>12*&#216,*94&3>1&:B..1:37/*&>,:&;11*
+,91& 3>,3& */016& @1,5/*:& /B.>3& 3/& ;1& 321,319& ,:& ,N7*& 3/& =92B.:?& A/2& 3>1
5B25/:1& /A& 3>172& 31:37*.C& )>1& :57273& /A& 3>7:& 52/5/:,6& :>/B69& ;1& A/66/@19
@>1*&3>1&31:37*.&21.7+1:&A/2&@1,5/*:&@73>&B*8123,7*&/2&>7.>6-&8/*37*.1*3
1AA183:&,21&8/*:791219C&$:&5,23&/A&3>7:4&3>1&+<//)31:37*.&52/819B21:&:>/B69&;1
5B;67:>19&7*&3>1&/51*&:871*37A78&521::&#%.*%)3/&3>1&,552/0,6&/A&,*-&@1,5/*:C
$3& 61,:3&:/+1&,.1*871:& 7*&8123,7*&8,:1:4&:B8>&,:&3>1&DB38>&5/6781&,*9&JV

)_(& $KK(KKU(%)& JW& %J%<M()_$M& I($'J%K ^b
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:52,-:4& >,01& 5B;67:>19& 3>172& 21071@:& 7*& 3>1& /51*& :871*37A78& 521::C\\ $*-
21:327837/*:&56,819&/*&3>1&7*A/2+,37/*&52/07919&:>/B69&;1&/*6-&;1&9/*1&A/2
8/+51667*.&21,:/*:&3>,3&,21&5B;6786-&:5187A719C

)>1& AB66& 5B;678,37/*& /A& :,A13-& :3,31+1*3:& @766& 1*,;61& AB3B21& :82B37*-
,;/B3&3>1&21610,*81&/A&7*737,6&31:3:&7A&3>1&52,8378,6&B:1&/A&318>*/6/.-&8>,*.1:C
W/2&7*:3,*814&7*&3>1&OG4&16183278,6&3,:12:&,21&;17*.&7*32/9B819&/:31*:7;6-&,:
,&:B;:373B31&A/2&A721,2+:C&$:&:B8>4&3>1-&,21&;17*.&10,6B,319&,3&3>1&37+1&/A
@2737*.&,:&,&97:3,*81&@1,5/*C&KB++,2-&A7*97*.:&/A&3>1&31:3:&7*&3>7:&+/91
>,01& ;11*& 5B;67:>19& ;-& 3>1& !2737:>& ./012+*1*3CY\ _/@10124& 3>1& +/916
;17*.&31:319&8,*&AB*837/*&7*&,&=3/B8><:3B*?&+/91&@>121&3>1&3,:12&7:&,556719
9721836-&3/&3>1&;/9-4&;B3&73&,551,2:&3>,3&3>7:&+/91&/A&B:1&>,:&*/3&;11*&31:319
A/2& 7*& 3>1& !2737:>& 10,6B,37/*& 52/.2,++1C& D1312+7*,37/*:& ,;/B3
1AA183701*1::4&7++197,8-&,*9&3>1&>1,63>&1AA183:&+7.>3&@166&;1&97AA121*3&7A&3>1
3/B8><:3B*& +/91& AB*837/*& >,9& ;11*& 10,6B,319C& )>1& 9,*.124& /A& 8/B2:14& 7:
3>,3&3,:12:&@766&;1&911+19&=:,A1&,*9&1AA183701?4&;1&3,N1*&B5&;-&5/6781&A/281:
,*9&3>1*&;1&B:19&7*&3>1&:3B*<3/B8>&+/91&@73>/B3&:BAA7871*3&31:37*.C

SC")E##%*4$/)*+)G"$#*(%1)5C*</@)D")$)S%$(5#$%"(&)$(@)E--*<(&$D/"
=%*-"55

)>1&,552/0,6&/A&,&*/*<613>,6&@1,5/*&:>/B69&;1&+,91&;-&,&5B;678&;/9-&3>,3
,::B+1:& 21:5/*:7;7673-& A/2& 3>1& 9187:7/*& 3,N1*C& )>7:& ,.1*8-& +B:3& ;27*.
3/.13>12& +1978,6& ,*9& 318>*78,6& 31:3:& @73>& /512,37/*,6& 1+56/-+1*3
8/*:7912,37/*:& 7*&/2912& 3/&52/0791& ,& 21,67:378&/012071@&/A& 67N16-&52,8378,6
8/*812*:&@73>&AB3B21&9156/-+1*3:C&)2,*:827;19&218/297*.:&:>/B69&;1&+,91
/A&3>1&,552/0,6&52/81197*.:4&2,3>12&3>,*&216-7*.&/*&+7*B31:&/A&+1137*.:&/2
*/& 218/29:C& )>1& 21:5/*:7;61& ;/9-& :>/B69& ;1& ,*:@12,;61& 3/& FB1:37/*:& ;-
3>/:1&/B3:791&/A&:18B273-&A/281:&,*9&+/*73/2&3>1&:B;:1FB1*3&B:1&/A&@1,5/*:
7*&/2912&3/&,::1::&3>1&8/*37*B7*.&21610,*81&/A&3>1&31:3:&,*9&,::B+537/*:&3>,3
7*A/2+19&,552/0,6&9187:7/*:C&)>1&+1+;12:&/A&,552/0,6&;/971:&:>/B69&;1&,
+,3312& /A& 5B;678& N*/@619.1& ,*9& 5/31*37,6& 8/*A6783& /A& 7*3121:3& :>/B69& ;1
:3,319C& U1+;12:>75& :>/B69& 1E31*9& ;1-/*9& +1978,64& +7673,2-& /2& 5/6781
1E5123:& ,*9& 7*86B91& 3>/:1& @73>& 1E51237:1& 7*& /3>12:& ,21,:4& :B8>& ,:& >B+,*
27.>3:4& ,:& @166& ,:& 8/*812*19& */*<./012*+1*3,6& /2.,*7P,37/*:C& I>121
21610,*34& A7*,6& 21:5/*:7;7673-& A/2& ,552/0,6& :>/B69& */3& ;1& 3,N1*& ;-& 3>/:1
5B;678& /2.,*7P,37/*:& 91016/57*.& ,& @1,5/*C& #*& 3>1& OG4& A/2& 7*:3,*814& 3>1
:,+1&./012*+1*3&,.1*871:&91016/57*.&3>1&6,31:3&N7*1378&;,3/*&2/B*9:&,*9
6,B*8>12:& ,3& 521:1*3& ,21& 3>1& /*1:& 10,6B,37*.& 3>1+C& $3& 3>1& 37+1& /A& 3>1
,552/0,64&8/*:7912,37/*&:>/B69&;1&.701*&3/&3>1&*181::73-&,*9&A1,:7;7673-&/A
1+56/-7*.&91<8/*3,+7*,*3:&/2&/3>12&:B8>&+1,:B21:&3/&,66107,31&3>1&1AA183:
/A&@1,5/*:C&)>1&,552/0,6&/A&@1,5/*:&:>/B69&;1&+,91&@73>&61.,66-&;7*97*.
:,A13-&,*9&FB,673-&,::B2,*81:&:18B219&A2/+&+,*BA,83B212:C

=*5&O$##%*4$/)A*(.&*%.(0)$(@)B""@D$-J).5)655"(&.$/

U1978,6& ,*9& 318>*78,6& ,::1::+1*3:4& */& +,3312& >/@& 27./2/B:4& 8,**/3& 7*
3>1+:1601:&.B,2,*311&3>1&216,3701&,88153,;61&1AA183:&/A&@1,5/*:&7*&52,83781C

^g !& "$''(")
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W/66/@7*.& 3>1& :B..1:37/*& ,;/01& 3/& 321,3& */*<613>,6& @1,5/*:& ,:& ,N7*& 3/
92B.:4&:B201766,*81&52/819B21:&*119&3/&;1&7*&56,81&3/&+/*73/2&9156/-+1*3:
,*9&:18B273-&A/281:&:>/B69&,9/53&3>172&3,8378:&,*9&318>*/6/.-&/*&3>1&;,:7:
/A& :-:31+,378& 10,6B,37/*:& /A& 1E51271*81C& X,27/B:& 7*:373B37/*,6& 52/819B21:
,6/*.&3>1:1&67*1:&7*86B91Q

SC")A*(.&*%.(0)*+)35$0"C&I>,3&A/281&7:&B:19&7*&@>78>&:73B,37/*:&:>/B69&;1
218/29194& 8/66,319& ,*9& A19& ;,8N& 7*3/& 32,7*7*.& ,*9& 52,83781:C& #++197,31
7*LB271:&3/&,66&5,2371:&:BAA1219&A2/+&3>1&B:1&/A&A/281&:>/B69&;1&218/2919&,:
5,23&/A&B:1&/A&A/281&/2&7*8791*3&215/237*.&A/2+:C\` I>121&5/::7;614&,331+53:
:>/B69&;1&+,91&3/&:B;:3,*37,31&86,7+:&,;/B3& 3>1&A/281&1+56/-19&3>2/B.>
+/*73/27*.&+18>,*7:+:Q&8>1+78,6&72273,*3&:52,-:&8,*&;1&8>18N19&21.,297*.
>/@&+B8>&8>1+78,6&@,:&B:19&,*9&:/+1&161832/:>/8N&910781:&218/29:& 3>1
37+1&,*9&9,31&/A&1012-&A727*.C&X791/&218/297*.:&8,*&;1&+,91&/A&3>1&B:1&/A
A/281&7*&27/3:&/2&91+/*:32,37/*:C

A"@.-$/)A*(.&*%.(0)5C*</@)"%%)*()&C"),.@")*+ F$<&.*(Q&)>1&1E31*3&/A&7*LB2-
521978319& 3>2/B.>& 31:37*.& 8,*& B*9121:37+,31& 1AA183:C& W/2& 7*:3,*814
5>-:787,*:&7*&:/B3>12*&V,67A/2*7,&791*37A719&0,27/B:&91A7871*871:&,::/87,319
@73>&A/218,:3:&,*9&101*&7*737,6&97,.*/:7:&/A&3>1&7*LB271:&8,B:19&;-&,&8123,7*
3-51& /A& N7*1378& @1,5/*C\b )>1& 7*737,6& 122/*1/B:& 521:B+537/*:& ,;/B3& 3>1
:B55/:19& +7*/2& >1,63>& 7+5678,37/*:& /A& 3>1& @1,5/*& 619& 3/& 7*:BAA7871*3
52/819B21:&;17*.&7+561+1*3194&@>78>&7*&3B2*&+1,*3&3>1&:101273-&/A&7*LB271:
:B:3,7*19&@,:&/*6-&,552187,319&,A312&B**181::,2-&916,-C&J*1&/A&3>1&21,:/*:
:B..1:319& ;-& 3>1& 5>-:787,*:& A/2& 3>1& 7*LB2-& 61016:& 9/8B+1*319& @,:& 3>1
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