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4,+67/*-4C�/*0-<�8/;1�?=D?,17-3-*-*3�PA-1-*56-�Z=*=++/*+-Q�8=4�*,?�,73/*@�A9
+0-7����/+13/�<=7-4�A9.9<�V00,*�8/;1-8/�./*/8/�0/1/22-.�=0-4C�?=D?,17-<�0/1-G-8/
V00,*�8/;1-�8=4�6/?�/0/73/*S�C�
��4@T@

[92,1-8/� 0/D<-87/3/*-?-:8=<C�VE:4=<-+0,*�?=D?,17-3-8/� 2/8-?-.
/1G-0=<091/;-.�8=0/77/1C�=7=?=*07/1�2,E77/*-7/.,03/*�4939*3-�<9*8/�:/?,*/;-.
.,*8/+69;7/1C�0=*8=*+-./7/1�4-7/*�4-1�2/0,18/�?-77-.�/*D/*/7/18/*�<=7-4�56-29;56-
?=D?,1-.�7,.-6/7/1*-�./1/0-+68/�+0-77/1�+-*0=:-3/�?-77-.�69898-.�?96-0C�?=D?,17-<
+/*D/0-8/�2/81-./0� +-H/0-8/�=D0-1,H� =0-7/8-3/*�<,*+019<+-./C� +6/<7C� =7=?=*�;/
8=0/77/13/�9+09;,1�0/1:8/�=D0-4,1�2/1/0-+6�0/7/4�=0-7/8-@�A9�?9/??,*-*3�-7?-.�
/?/7-.�.=56-?7/1-8/*�4-1-�+-H/0-8/�4,E7/>/<�/1G-0=<0,17/1�0/..,17/+6�0-:?-8/�+0-77/1
+-*0=:-3/�,-8�,E29;�?/0=1-/77/1-8/*�H,.8/7/*-+6*-*3�9:79<+-:7-<</�/+,+7/*3/*
3/1?,*-<�?90/*,+-47-<8/3-�0/D7-?�?/:?9*-*-�2,E77/+6�0/7/4�=0-7/8-@

\/6,*�?-2.,+-8/�.9:�4=1/.,03/*�,E:3/1-+67/1C�0/1/22-.,0��,?-77/1-�3,E:/77-<*-
4/6,7/+6*-*3�./*3-8/*�./*3-�?=:,*7/1-3/�/+,7/*/8-C�./D*-�6/1�4-1�8/;1�9569*
,E:-3/�G,+�3,E:/77-<*-�/*37/09;56-�F/1/?=017/1-�?/;>98@�B1G-0=<091/�+,6/+-�6/?



�����������	
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+

49*8/*�?9+0/+*,� =?/+@�A-1,2� 6/1� 2/*8/.� +6/1,-08/� 6/?� 0/1-G-.7-<� ;/
:/?,*/;-.7-<*-�9:;-.7-3-�6/?8/�9:79<+-:7-3-�0/1-G-.�2/81-./07/1�4-7/*�:/?,*/;-.
0=G*,7,3-./7/1*-�,F0-?/77/+60-1-+6�0/7/4�2-7/8-@�J69�?/D*,8/�/1G-0=<091/�0/D7-?-8/
0/+;-1-.�+/*D/0�0917/1-*-C�/.*-2+/C�2/7/?0/+;-1�,E29;�H/*-�8/1+7/1-8/�B*0-<�8/;13/
?/*+94�?/0=1-/77/1�4-7/*�4-1�2/0,18/�0/+/;;918/3-�2/7/?0/+;-1C�97/1*-*3�/4+01/<0
9+977/1-C�H/:,;-.�<,?F,:-0+-./7/1C/1G-0=<091/;-.� <,?F,:-0+-./� </4-�?/;:97/1
0/7/4/7/18/�0917-�9+977/18/�?=D?,1-.�7,.-6/7/1�9569*�<,?F,:-0+-,*�.=56-?�0,F-+6C
49�>/1/.,*8/�0917-�8/;1�;/�?/<0/47/13/�G,+�+0-77/18/*�0/+;-1-.�-H,8/;-.�;,+-0/7/18/
+-*0=0-<�0/1:8/�H,.8/7/*-+6�<,?F=0=*+-./7/1-*-�+6/<77/*0-1-+6�-?<,*-./0-*-�4=1/8-@
B.*/*�+69�0/D7-?-.�>/1/.,*8/�0/7/4/7/18/�?-77-.�0/1-G-.�?=D?,1-.�/*D/*/7/13/
,-80/+/;;917/1*-� +6/<77/*0-1-+6�4,E7/>/<�/1G-0=<0,17/1� 0/..,17/+6*-*3�?96-?
;/:-H/7/1-8/*�4-1-8-1@

U=?/<C� :/?,*/;-.� /1G-0=<091/� 0/D7-?-8/� .92,1-8/3-� +0-77/1*-*3
<,?4-*/0+-./7/1-*-�2,E77/+6�4-7/*�4,3E7-2�*/:/1-.�4-7-?�6/?8/�/?/7-.�0/+;-1-.
H/,7-./0�<,?F=0=*+-./7/1-*-� +6/<77/*0-1-+63/�.,E*/70-1-73/*� 0/D7-?�/?/7-.,0-
2,E77/*-+6-�?/2+/83/�?9;,H-2@

A,E7/>/<�/1G-0=<0,17/1*-*3� 0/+;-1-.� H/,7-./0-*-*3�,E:-3/�G,+7-3-� +69*8/<-C
/1G-0=<091/�.,E*/7-+6-8/� 0/D7-?�,7/.,03/*� 0/7/4/�P0/+;-17/*/.,03/*�49.9?*-
6/1/</08/C� 1-;,>7/*-+68/�<,E1/8-�9*-*3� �,4D=<0*-*3C�*/091/*-*3C�B@J@�� 0/+62-
<,E1-*-+6-*-�-81,<�=0-+6�4-7/*�56=<7/*?/.C�+019<091/+-�;/�<,*+019<+-./+-*-Q�S�C�
�4@T@
0/+/;;91�2-73/*�6,78/�0/+;-1�6,+-7�2-7/8-C�./D*-�F1,H=++-,*/7�/1G-0=<0,1�H/,7-./0-*-*3
?96-?�/+F=<07/1-8/*�4-1-�I�P2/7/?0/+;-1*-�/01,H�?96-0*-�,E13/*-+6C�<9:/0-+6�;/�0/82-2
=0-+68/Q�S�C�
�4@T@�9*-*3�,41/:-*-�/*37/+6�;,+-0/+-�+-H/0-8/�2,E77/.8-@

B1G-0=<091/� 0/D7-?-8/�2,E77/*-+6-� 7,:-?�4,E73/*�?=D?,1-.�+0-77/18/*�4-1-C
+6946/+-:C�O.3E,*-+6�8/;1-�/1G-0=<091/+-C�;/�/.*-2+/C�49.9<�?=D?,1C�1/++,?�;/
6/.</70/1,+6�R-<=7/*>=7,*-*3� ->,8-.� H/,7-./0-8-1C� ./D*-� 4939*3-� <9*
/1G-0=<091/+-*-*3�4/8--.�=+0=0-<�F/1/?=017/1-�0-:-?-8/�1=7=H+-?,*�0/+;-13/�?9/../*
<,7,1-08/�-+67,;�4=1-73/*�8=;,1-.�<,?F,:-0+-./7/1�<=*3�?-2.,+8/�2,E77/*-7?,28/@
B.*-2+/C�=7-0�?/2,?-8/3-�0/*0/*/7/1�:/77/1-C�9?9?-.�,;2/07/*-+6�?/+</*7/1-*-*3
8=;,17/1-�/.*/*�+69*8/.�+0-77/18/�4=:/0-7?,28/@�A9*8/*�G97,+/�2-7-+6�?9?<-*<-C
/1G-0=<091/�0/D7-?-�?/:?9*-8/3-�0/+;-1-.�+/*D/0�0917/1-�4,E.-56/�,E29;�8/+0917/1-
?/:?9*-*-�+69�0918/3-�,E29;�?/0=1-/77/1-�/+,+-8/�0/<,?-77/+60-1-+6�7,:-?�4,E7/8-@

[92,1-8/�<=70-1-73/*�8/7-77/1�/+,+-8/�G97,+/�2-7-+6�?9?<-*<-C�0/7/4/7/1*-*3
31/H-<�+/;,8G,*7-3-�0-:-?-8/C�G9+9+/*C�<,?F,:-0+-,*�H/,7-./08/�2,E77/*-+6-3/�,-8
->,8-.� -+67/18/� ,E:-3/� G,+� 8-8/<0-<� /6/?-./0� </+4� =0/8-@�B1G-0=<091/;-.
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<,?F,:-0+-./7/18/�?9/../*�+0-77/1*-�+6/<77/*-+6-�;/�0/1/22-.�=0-+6-8/C�4-1-*56-8/*C
-*+,*-./0� 0/?/889*-C� >/?-./0� 0/1/22-.,0-�6/?8/� -*+,*7/1*-*3� 091?9+6� 0/1:-
6/?8/�=+0=0-<�=60-.,>7/1-*-*3�,10-4�4,1-+6-�9�.,<-�49�+0-77/1*-�</+6H�=0-7-+6-3/
/+,+�4,E73/*@� )<<-*56-8/*C�?=D?,17-<�<,*+019<+-./+-�;/�<,?F,:-0+-./7/1-8/
2,E77/*-73/*�+0-77/1C�/;;/7,C�?-77-.�69898-.�G9+9+-./0�</+4�=03/*@

U9*.,�/1G-0=<091/+-�0/1-G-8/*�?/D79?<-C�0917-�?-*0/2/�;/�8/;7/07/1C�8/;17/13/
?/*+94�+0-77/1�?9/../*�8/;1�,E0-+6-�4-7/*�./*3-56/�-*0=1F1=0/0+-./8/C�+69*-*38=<C
?=D?,17-<*-*3�0917-�?/<0/47/1-/1,�+-*0=0-<�0/04-2�=;/:-3/�1-;,>7/*-4�4,13/*@�J69*-*3
9569*�6/?�:/?,*/;-.�/1G-0=<091/�0/D7-?-8/C�>9?7/8/*C�0/+;-1-.�+/*D/0�0917/1-*-
,E2-0-+6�/?/7-.,0-8/�0/1-G-.�*/:/1-.�?/D79?,0C�?/0=1-/77/18/*�:/?,*/;-.�+6/1,-08/
H,.8/7/*-+6�;,+-0/+-8/� 0/D7-?�?/:?9*-*-� 0/<,?-77/+60-1-4�4,1-+6� 0/7/4�=0-7/8-@
B1G-0=<091/;-.�2/7/?0/+;-1�0/+;-1-.�+/*D/0*-*3�/7,6-8/�.,E*/7-+6-�+-H/0-8/�*/H/2/0
0/+;-1-.�+/*D/0�/+/1-C�4/7<-�49.9?7/1C�,4D=<07/1*-*3�<,*+019<0-;�G9+9+-./07/1-C
8=0/77/1*-*3�,E:/1,�*-+4/07/1-�;/�H9*<+-,*/7�?9*,+/4/07/1-*-�0/+;-1-.�;,+-0/7/18/
0/72-*�2-7-+6�6/?8/�0/+;-17/+6�/?/7-.,0-�6/?8-1@
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#�#�@�̂ @j@d������C�l@l@�m�#������@�I�̂ @h��	n	@


@�b��� '���̂ @o@C�e�%�����d@_@�m�#������� ����������$�����������
������������$������@�f�� ������#� ��@�I�̂ @h�̂ dmpaC��	nq@

�@�b�r�������"@s@�`����#������#�'����������������$�t�#������%�
� ��!�����(��������##��$���!��#��������!��#������$%������@�d�����&@
$�#@�u���$�$������$�%�%���#��������@�I�"�#�h�����q@�I��n�#@

�@�"#�����#��(�"@j@�m�#����@�f�� ������#� ��@�I�̂ @h����n@�I��q��#@
q@�e�������l@j@�m�#���������������������������&������$������@�f�� �

������#� ��@�I�̂ @h�̂ dmpaC��		n@
�@�v! ���#�����������w��������$�(#�@�n�t��$@�I�c�r����h�Pv! ���#�

�����������w��������$�(#�Q�$��������������r��x��C�����@�I����� @
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!�"#$#%&�7#*&'98$&#"+��.#-�*�/$.$<%/-6�:(-<&�'&.%�7.$G,5"+�-;-=$G$&#�
"+�1/-9&"#*-1�"<-*�,�.#-�>#-�"'&8"#*-�2',-;'&#&/,+�3/$/,6�,�0-'1,'-*$/,+
2-/+#,6�/$�-"/-*&�/$;<@8&/,6�,�/$=<+8/)5�2-"-;,6�


�������������H�(7<%#7'$�'&.,��1):<&/,&��1):<&/,&��-'0->2,.&"(-&�2'-�
,3/-:&/,&��CDEF ��/$*)(�

A������
����������������
��������������������������������������������
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y902�?/8/*-./0-�>/?-./0�?/8/*-.�0/1/22-.,0-C�?-77/0�?/D*/;-.�</?,7,0-*-*3
?96-?�4=73-+-8-1@�R/?7/</0-?-:8/�?/D*/;-.�?/D1-H-.�-+7,6/07/1�8/;7/0�+-.,+/0-*-*3
9+09;,1�.,E*/7-+6-�8=4�=D7,*�2-7-*3/*�4939*3-�<9*8/�*902�?/8/*-./0-�?/+/7/7/1-
6/1�2/56,*3-8/*�6/?�8,7:/147-<�</+4�=0/8-@

Z=+F947-</?-:*-*3�PU/;7/0� 0-7-Q�6/2-8/3-�z,*9*-C�PN/D7-?�0,E3E1-+-8/Q3-
z,*9*�;/�4,+62/�69>>/07/1-8/�?/E*/;-.�?/D1-H-.�0/14-./C�0-7�?/+/7/7/1-3/�/7,6-8/
=D0-4,1�4=1-73/*@�{/1�2/*8/.�</81C�=*3�/;;/7,C�,E:�,*/�0-7-*-*3�56-*/</?�+,6-4-
4,E7?,3E-�7,:-?@�VE:4=<-+0,*�Z=+F947-</+-*-*3�4-1-*56-�|1=:-8=*0-�)@B@Y/1-?,;
VE:4=<-+0,*�Z=+F947-</+-�V7-.�R/>7-+-*-*3��		��.-7��	�/;39+08/3-�)M�+=++-./+-8/
+,E:7/3/*�*902-8/h�PVE:�H-<1-*-�?907/2,�?9+0/2-7C�,*/�0-7-8/�1/;,*C�3,E:/7�;/�7,E*8/
-H,8/�=0/�,7?/.8-3/*�?90/G/++-+*-C�/;;/7/?4,1C�1/64/1�<91+-+-8/�,E0-13/*7/1*-
4939*� 09+69*-+6�6/?C�,27/+6�6/?�2-.-*QS�T� �� 8=4� 0/D<-87/.8-�;/� P[9<+/<
?/D*/;-./0�.=*3-7?/+�<956Q�/+/1-*-�,7/8-3/*�4,E7+/<C�/+/18/�P}/0/*-?-:*-*3
<=7/>/3-C�G/72-?-:*-*3�=10/*3-�<9*-C�?/?7/</0-?-:*-*3�>/6,*�6/?>/?-./0-8/3-�,41,E�
=D0-4,1-�/;;/7/?4,1�H/1:/*87/1-?-:*-*3�9*-4�,E+-4C�973E/.-4C�2/*8/.�-*+,*�4,E7-4
6/.,03/�<-1-4�4,1-+6-3/�4,3E7-28-1@�A-:�49*8/.�,E0<-1�6/2-2/0*-�6=56�2/56,*
9*90?/+7-3-?-:�<=1/<QS�T�8=3/*�3/F-�4-7/*�4,+67/*3/*@
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PA-:�0/D7-?�;/�0/14-./�0-:-?-*-*3�4/156/�4,E3E-*7/1-�H/,7-./0-*-�4939*3-�:/?,*
0/7/47/1-�/+,+-8/�0/<,?-77/+60-1-+6*-�,E:-?-:*-*3�4-1-*56-�8/1/>/7-�;/:-H/?-:�8=4
4-7/?-:QS
TC�8=4�VE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-�J6@R@R-1:-.,.=;����q�.-7
n�8=</41�<9*-�Y,*+0-090+-./?-:�2/497�2-7-*3/*�<9**-*3����.-77-3-3/�4/3E-+67/*3/*
0/*0/*/7-�.-3E-7-+6-8/�2-73/*�?/D19:/7/1-8/�0/D7-?�;/�0/14-./�0-:-?-�?/+/7/+-3/�<=*3
=D0-4,1*-�2/1/0-4�,E03/*�=8-@�A9�H-<18/*�6/?�<,E1-*-4�091-48-<-C�0/D7-?�;/�0/14-./*-*3
.,+6�/;7,8�6/.,0-8/3-�1,7-�6/?8/�/6/?-./0-�</00/@

y902�?/8/*-./0-�6,:-13-�8/;18/�8,7:/14�?9/??,7/1-8/*�4-1-8-1@�N/H/<<91
*902�.,18/?-8/�1,E.�4=1-4C�+69�09H/.7-�<-+6-7/1�4-1�4-17/1-�4-7/*�/7,2/�4,3E7/.8-7/1@
y902�?/8/*-./0-�=+/�4-1,1�0-78/�0,E3E1-�+,E:7/+6�;/�.,:-+6C�,E+6/�0-78/�H-<1-�2-+2/�;/
/*-2C�+,88/�;/�,41/:7-C�9+794�>-6/08/*�1/;,*�-H,8/7/+6�8=?/<8-1@

y902�?/8/*-./0-�6,:-13-�8/;18/�8,7:/14�?9/??,7/1-8/*�4-1-8-1@�N/H/<<91
*902�.,18/?-8/�1,E.�4=1-4C�+69�09H/.7-�<-+6-7/1�4-1�4-17/1-�4-7/*�/7,2/�4,3E7/.8-7/1@
y902�?/8/*-./0-�=+/�4-1,1�0-78/�0,E3E1-�+,E:7/+6�;/�.,:-+6C�,E+6/�0-78/�H-<1-�2-+2/�;/
/*-2C�+,88/�;/�,41/:7-C�9+794�>-6/08/*�1/;,*�-H,8/7/+6�8=?/<8-1@

N-*37,;56-8/�<9567-�0//++91,0�2,78-1-+6�;/�<-+6-*-*3�*902-�*,/*-2�4,E7?/+7-3-
9569*�8/+07/4�0-7�2,-8/7/1-*-�F9G0/�4-7-+6�7,:-?@

N/H/<<91�0-7�?/0=1-/7-�.,18/?-8/�*902-.�+6/<77/*0-1-7+/�;/�4/.,*�=00-7+/3-*/
?9;/HH/2-./07-�,E+/8-@�N9+69*56/�+,E:7/1�.,<-�+,E:�4-1-<?/7/1-�4-7/*�-H,8/7/*/8-C
+69*8/.�=</*C� 09+69*56/�0-7�;,+-0/+-�4,E73/*�+,E:8/�?96-?�/7,2/�?/0=1-/7-3/
/.7/*/8-@�Y-+6-�09+69*56/�-H,8/7/.8-3/*�+,E:��+,E:�4-1-<?/+-�*-�4-7+/3-*/C�+69
09+69*56/3/�/+,+7/*3/*�6,78/C�0/+62-�*9028/�H-<17/+6�-?<,*-3/�=3/�4,E7/8-@

y9028/� H-<1�+6/<77/*0-1-7/8-C� +69�4-7/*�4-13/C� H-<1�*902*-�./1/0/8-@�Py902
0/H/<<91� 4-7/*� 56/?4/156/+� 4,3E7/*3/*8-1@�y902�4,E7?/+/C� 0/H/<<91� 6/?
4,E7?/.8-C�0-7�?/0=1-/7-�4,E7?/+/C�H-<1*-�-H,8/7/4�4=1-4�4,E7?/.8-QS�T@

W-<1*-�*902-.�+6/<77/*0-1-+6�9*-*3�/*-2C� 09+69*/17-C� +,HC� -:56-7C�?/*0-2-.
4,E7-+6-*-� 0/D?-*7/.8-@�N-7*-�=3/77/+6�+69�0-7*-*3�H,*=0-</+-*-C� 793E/0�+,+0/;-*-C
31/??/0-<�291-7-+6-*-�4-7-4�,7-+6C�H-<1*-�0/<,?-77/+60-1-+6�9569*C�0/H/<<91*-�,E+0-1-+6
9569*�+6/10�+6/1,-0�6,:-17/.8-@�A-7-?7/1C�H/<07/1C�6/1�G-7�/G4,1,07/1�0/H/<<91*-*3
6/?C�*902*-*3�6/?�?/0=1-/7-8-1@

y902�0/H/<<91�>/1/.,*-*-�,E13/*-+6*-*3�?96-?�;,+-0/+-�4,E7-4�G-:?/0�2-7/8-@
y9028/*�,E29;56-*-*3� H-<1-.� 1-;,>-*-*3� /+,+-.�,E756,;7/1-8/*�4-1-� +-H/0-8/
H,.8/7/*-7/8-@�VE29;56-*-*3�4/156/�F1=8?=07/18/*�?/0=1-/7*-�,E:7/+60-1-+6-�;/
9?9?-.�/27-.�1-;,>7/*-+6-�6/2-8/�H-<1�.91-03/*8/C�9�.,<-�49�?/;:9*-�4,7/�,E:
*902-8/��.,:3/*�-*+6,+-8/C�/G4,1,0-8/C�2/.0/�6-<,./7/+68/C�+/;,77/13/�4=13/*
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>/;,4-8/��2/*8/.�4/.,*�=0/�,7-+6-3/�2/1/7/8-@
J69*8/.�2-7-4C�*902*-�0/H/<<918/*�/>1/0-4�4,E7?/.8-C�*902�0/H/<<91�/+,+-8/

1-;,>7/*/8-C�H-<1�*902�.,18/?-8/�F-+6-4�.=0-7/8-C�.9:/3/�56-2/8-@�)<<-*56-�0,?,*8/*C
*902*-*3�,E+-+6-�H-<1*-�+6/<77/*0-1-+63/�.,18/?�4=1/8-C�0/<,?-77/+60-1/8-@

VE29;56-7/1�*902-*-�,E+0-1-+6�4,+62/�,E29;�F1=8?=07/1-8/*�,E0</:-7/8-3/*
?/+63E97,07/1�4-7/*�6/?�9:;-.�1/;-+68/�4,3E7/*/8-@

A,+67/*3E-56�+-*H7/18/3-�4,+62/�8/1+7/18/�6/?�,E29;56-7/1�*902-�G-7?/��G-7
+,E:7/1�4-7/*�4,.-0-7/8-@�Y9:/0-+6�;/�<,E13/:?/7-�291,77/1�49�8/1+7/18/�6/?�4-7-?
,7-+6C�09+69*56/7/1*-�+6/<77/*0-1-+6�;,+-0/+-�6-+,47/*/8-@

VE2-09;56-�H/*�G9+9+-./07/1-*-�,E:7/+60-1-+63/�<,E?/<7/+6-+6�4-7/*�4,3E7-2
6,78/C�,E29;56-7/1�0/H/<<91-*-C�*902-*-�,E+0-1/8-@�VE2-09;56-�?/;:9�?/:?9*-3/3-*/
=?/+C�4/7<-�+69�?/:?9**-�4,7/7/1�*9028/�0,E3E1-�+6/<77/*0-1-+6-3/�6/?�=D0-4,1
4=1+/C�49�8/1+7/18/�,E29;56-7/1�=3/77/.8-3/*�4-7-?�6/2-2-.C�97/1�*902-*-*3�,E+-+6-
9569*�+/?/1/7-�;,+-0/�4,E7/8-@�PW-<1*-�/*-2�+6/<77/*0-1-+6*-�0/7/4�2-7-+6C�?/+/7/
+6/10-*-�,*37-�0/<1,17/0-+6C�?9+0/2-7�?/+/7/�09:8-1-+6�;/�+/;,77/1�.,18/?-8/�?/+/7/*-
.=56-+6�.,E7-*-� 09+69*0-1-+6�<,E*-<?/+-�9+0-8/� -+67/+6�,E29;56-7/18/�2/.0/
6-<,./7/+6C�-*+6,�;/�?96,</?/�2-7-+6�?/8/*-./0-*-�,E+0-1/8-QS�T@

VE29;56-7/1� *902-*-� ,E+0-1-+68/�,E2-09;56-*-*3�*902�?/8/*-./0-� </00/
/6/?-./03/�=3/@�VE2-09;56-�4/156/�8/1+7/18/C� +-*H8/*�;/�?/<0/48/*� 0/+62/1-
?/13E97,07/18/�H/2/0�,1H,=F-<�0/7/HH9:�;/�/8/4-.�0-7�*,1?/7/1-3/�1-,./�2-73/*�6,78/
-H,8/7-C�0/D+-17-�+,E:7/+6-C�+69*-*38=<C�6/1�8,-?�,E29;56-�8/H0/1-3/�4/156/�69>>/07/13/
69+*-6/0�;/�-?7,�2,-8/7/1-3/�1-,./�2-73/*�6,78/�.,:-+6-�:/191@�A9�4-7/*�,E29;56-7/1*-
-H,8/7-�+,E:7/+63/C�G/0,+-:C�56-1,.7-�.,:-+63/�,E13/0/8-C�0-73/�+=:3-17-<*-�9.3E,0/8-@

PR/?7/</0-?-:�,E:�0/1/22-.,0-*-*3�./*3-�8/;1-3/�2/8/?�2,E.3/*�6,:-13-
<9*8/�VE:4=<-+0,*�Z=+F947-</�+-*-�����I�����.-77/18/�1-;,>7/*0-1-+6*-*3�4=+60/
9+09;,1�.,E*/7-+6-�4,E.-56/�{/1/</07/1� +01/0=3-./+-�/+,+-8/�4/156/�+,6/7/18/
<=*3�<,E7/?7-� ,E:3/1-+67/1� /?/73/� ,+6-1-7?,28/@�d*/� +69� -+7,6,07/1*-*3
?9;/HH/2-./0-C�?/?7/</0-?-:*-*3�89*.,8/3-�1-;,>7/*3/*C�:/?,�*/;-.�8/;7/07/1
2/0,1-8/*�?9*,+-4�,E1-*�=3/77/+6-C�/;;/7,C�-7?~H/*�;/�0/�7-?~0/14-./�+,6/+-*-*3
1-;,>-�4-7/*C�49�4,1/8/�4-:*-*3�89*.,�?-2.,+-8/�1/2,4/08,+6�4,E7/�,7-+6-?-:
4-7/*� 9:;-.� 4,3E7-2@@@Q� 8=4�VE:4=<-+0,*�Z=+F947-</+-� |1=:-8=*0-� J6/;</0
R-1:-.,.=;�0/D<-87/4�,E03/*@

N/D7-?�+-H/0-�;/�+/?/1/8,17-3-*-�,+6-1-+6�.,E7-8/�G,1->-.�-73E,1�0/>1-4/7/1*-
,E13/*-+6C�G/72/1,�+0/*8/107/1�0/7/47/1-*-*3�>,1-.�=0-7-+6-�?96-?�/6/?-./03/�=3/7-3-SqT
9+649�2,E77/*?/8/�4,+67/*3E-56�+-*H�,E29;56-7/1-*-*3�,E2-+6��|)ZXJ���|1,31=++
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-*�-*0=1*/0-,*/7�1=/8-*3�7-0=1/5.�+098.��+/;,8G,*7-3-*-�4/6,7/+6�4,E.-56/�0/;+-./7/1
4=1-73/*@

A,+67/*3E-56�+-*H�,E29;56-7/1-*-*3�?/0**-�,E2-4�09+69*-+6�<,E*-<?/7/1-*-
2/.�8/1/>/8/�1-;,>7/*3/*7-3-*-�/*-27/+6�?/2+/8-8/���+-*H�,E2-+6S�T�8/1+7-3-*-*3
P{/<</�4-7/*�N97<-��VE:4=<�G/72�=10/3-�Q�=10/3-*-�?-+,7�2-7-+6-?-:�?9?<-*@
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�@�Y/1-?,;�)@B@�A/1</?,7�/;7,8���VE:4=<-+0,*�0/1/22-.,0-*-*3�F,.8=;,1-@�I
N,+6<=*0h�J6/12C��		�@��A@�	@

�@�Y/1-?,;� )@B@�[9<+/<�?/D*/;-./0� I� .=*3-7?/+� <956@� I�N,+6<=*0h
R/D*/;-./0C����n@��A@��@


@�R-1:-.,.=;�J6@R@�z,*9*�9+09;,17-3-�;/�-*+,*�?/*H//07/1-*-�0/D?-*7/+6�
.910�0/1/22-.,0-�;/�G/72�H/1,;,*7-3-*-*3�3/1,;-�kkB8,7/0C����q�.-7@�n�8=</41@

�@�z,+-?,;/�Y@�;/�4,+62/7/1@�V*/�0-7-�,E2-0-+6�?=0,8-</+-@��N@h�y,+6-1C����	@��A@�
��@
�@�z,+-?,;/�Y@�;/�4,+62/7/1@�V*/�0-7-�,E2-0-+6�?=0,8-</+-@��N@h�y,+6-1C����	@�

A@�
�q�
��@
q@�M/72/1,� 0/82-2,07/18/� 4,+67/*3E-56� +-*H� ,E29;56-7/1-*-*3� ,E2-+6

+/;,8G,*7-3-*-�4/6,7/+6��A,+67/*3E-56�+-*H�,E2-09;56-7/1-C�?=0,8-+07/1�;/�+,6/
?90/G/++-+7/1-�9569*�?=0,8-<�2,E77/*?/�@�N/D7-?�-*+F=<+-./+-�69:91-8/3-�N/D7-?
+-H/0-*-�4/6,7/+6�4,E.-56/�G/72/1,�0/82-2,07/1*-�/?/73/�,+6-1-+6�?-77-.�?/1</:-@��
N,+6<=*0C����	�.-7C�	��4=0@

�@�KE/HH,1,;/�N@�;/�4,+62/7/@�VE2-+6�<-0,4-h���+-*H�9569*�8/1+7-<k�N@KE/HH,1,;/C
J6@y91977/.=;/C�L@R-1:/6/<-?,;/@�R/+D97�?96/11-1�y@R/6?98,;�I�N@h�PJ6/12QC
���n@���q�����4@
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P',�-'=$/,3$4,,�7'-($�1&8,4,/"(-6�0,3,(,�7.,#&<%�1-9&#�,"2-<%3-*$#%
'$3<,./)&�0-'1)�1&#-8,(,�-;7.&/,+�K<&(4,+��7"#/$+�2'&3&/#$4,+��'&:&/,&�3$8$.�
2'$(#,.&"($+�'$;-#$��8&1-/"#'$4,+�,�8'7=,&�0-'1)L��?$(9&�'&(-1&/87&#"+�,"�
2-<%3-*$#%�'$3<,./)&�/&#'$8,4,-//)&�1&#-8)�-;7.&/,+��#$(,&�($(�-;"798&/,&�
2-*&"#*-*$/,&��=-<-*-<-1(,��><&(#'-//)&�'7(-*-8"#*$�,�17<%#,1&8,$��Q"5-8+�,3
>#-=-��7.,#&<%�8-<9&/�71&#%�2',*,*$#%�7.&/,($1�#*-'.&"(-&�/$.$<-�*�/$7(&�
R.,#&<%�8-<9&/�*8-5/-*,#%�7.&/,($�"($3$#%H�ST/&�/79/$�1&8,4,/"($+�0,3,($�
.#-;)�3/$#%�&&��.#-;)�71&#%�2',1&/+#%�&&�*�9,3/,U��V<+�>#-=-�,"2-<%3-*$/,&
2&8$=-=,.&"(,5�#&5/-<-=,6�/$�7'-($5�8$&#�5-'-:,&�'&37<%#$#)�


���������������1&8,4,/$��0,3,($��1-#,*$4,+�� ,//-*$4,-//)&�1&#-�
8)��#&5/-<-=,+��<$;-'$#-',+��3/$/,+��71&/,&��$(#,*��2'-4&""��1&#-8�
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V7-.�0/D7-?8/�6/7�=0-+6-�7,:-?�4,E73/*�?96-?�?/+/7/7/18/*�4-1-�0/7/4/7/1*-*3
H/*�/+,+7/1-*-�?9+0/G</?�,E:7/+60-1-+67/1-*-�0/D?-*7/+6C�97/1*-�0,E3E1-C�-7?-.
89*.,�2/1/+6-*-�0/14-./7/+6C�->,8-.�4-7-+6�2,4-7./07/1-*-�,E+0-1-+6C�,E2-0-+6*-
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6/.,0�4-7/*�4,3E7/*-+6-*-�0/?-*7/+6C�,E29;56-7/1*-*3�?=6*/0C�/67,2�;/�=+0=0-<
0/14-./7/+6*-� ./G+6-7/+6� 6-+,47/*/8-@�A9�?/+/7/7/1*-� 6/7� =0-+6� 8/1/>/+-
9*-;=1+-0=0�.,<-�-*+0-090*-*3�6/??/�,E29;�;/�0/14-./�-+67/1-*-�0/+6<-7�=0-+6-3/
4,3E7-2@�B??,�49� -+67/1*-*3�*/0->/7/1-�+-H/0-8/�/+,+-.�1,7*-�8/1+C�69+9+/*C
9*8/� H,.8/7/*-7/8-3/*� ,E2-0-+6�?=0,87/1-� ,E.*/.8-@�z9.-8/3-� ��>/8;/78/
/*D/*/;-.�;/�0=G*,7,3-<�,E2-0-+6*-*3�,E:-3/�G,+�>-6/07/1-�0/67-7�=0-73/*@

W/2/03-*/� -+6,*56�;/�,E:/1,�691?/0�?96-0-�6/1�4-1� 0/7/4/3/�+/?-?-.
4,E7-+6C� ,E:� H-<17/1-*-� 4=?/7,7� 4/.,*� =0-+6� 6/?8/�4=3,*/�*920/-� */:/1*-
=3/77/+6�I�,E13/*-+63/�-?<,*�4=1/8-@

N/7/4/7/1�0917-�8/1/>/7/18/�?97,2/0�2-7-+6�=60-.,>-3/�=3/7/1�;/�,E2-09;56-��0/D7-?
4=19;56-�*-*3�;/:-H/+-�9+649�=60-.,>7/1*-�2,*8-1-+6�9569*�?96-0�./1/0-+68/*
-4,1/08-1@�B.1-?�0/7/4/7/18/�4-1�4-1-�4-7/*C�4,+62/7/1-8/�,E2-09;56-�4-7/*C�956-*56-7/1-8/
=+/�I�,E29;�?/0=1-/7-�4-7/*�?97,2/0�2-7-+63/�<9567-�=60-.,>�093E-7/8-@
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{/1� 4-1� 0/7/4/� =D0-1,H� ;/� 691?/03/� *-+4/0/*� 0/4-.� =60-.,>3/� =3/@
VE2-09;56-*-*3�?/+D97-./0-�I�0/7/4/7/1�4-1�4-1-*-�</?+-0/8-3/*C�9./70-1/8-3/*�=?/+C
4/7<-�4-1�4-1-*-*3�3/F-3/�297,2�+,7/8-3/*C�4,+62/7/1*-*3�H-<1-*-�,E13/*/8-3/*�;/
+69�4-7/*�4,+62/7/13/�691?/0-*-�4-78-1/8-3/*�?96-0*-�./1/0-+68/*� -4,1/08-1@
VE2-09;56-�6/1�4-1�0/7/4/*-*3�8/1+�8/;,?-8/�4-13/7-<8/3-�-+63/�2,E+63/*�6-++/+-*-
0/D<-87/4�,E0-+6-�9569*�-?<,*�0,F-+63/�6/1/</0�2-7-+6-�7,:-?@

)*+,*8/�4-1�*-?/�2-7-+6�;/�./G+6-1,2�*/0->/7/13/�=1-+6-+6�4,E.-56/�0/4--.�=60-.,>
?/;>98@�R/+63E97,07/1� >/1/.,*-8/� 0/7/4/7/1�/*-2� 0,F+6-1-2*-�4/>/1/.,03/*7/1-8/
./G+6-1,2�*/0->/3/�=1-+6-+6*-�6,67/.8-7/1@�R/+63E97,0� >/1/.,*-8/�9*-*3�*/0->/+-
97/1�4/>/1/.,03/*�0,F+6-1-2*-*3�?9</??/7�4,E7-+6-3/�2/*8/.�2-7-4�.,18/?�4=1-+6-
?9?<-*7-3-*-�4-7?,256-�4,E7/8-7/1@�A9*8/.�=60-.,>7/1*-*3�,E+-4�4,19;56-�56-:-3E-
?/;>98C�./D*-�/;;/7�F/+0�8/1/>/8/3-�<=.-*�=+/�.92,1-�8/1/>/8/3-�=60-.,>7/1�S�T@

N/D7-?�+-H/0-*-�./G+6-7/+6C�0/7/4/7/1*-*3�-*0=77=<09/7�H/,77-3-*-�,+6-1-+6�4939*3-
<9*8/�F=8/3,3-</*-*3�4,+6�;/:-H/+-�6-+,47/*/8-@�)*0=77=<09/7�H/,77-<*-�,+6-1-+68/
-*0=1H/,7�9+977/18/*�H,.8/7/*-+6�./G+6-�+/?/1/�4=1/8-@�A9�=+/�0/D7-?�>/1/.,*-8/
./*3-7-<7/1*-�>,1-.�=0-+6*-�0/7/4�=0/8-@

{/?<,17-<8/�,E2-0-+6� 0=G*,7,3-./+-�6/1�4-1� 0/7/4/*-*3� 0/6+-7�,7-+68/3-
?9;/H/22-./0-�39196�?9;/H/22-./0-3/�,7-4�<=7-+6-*-�/*37/3/*�6,78/�?9+0/2-7�;/
+-82-8-78/*�/27-.�?=6*/0�2-7-+63/C�,E29;�0,F+6-1-27/1-*-�0,E7-2�;/�+-H/07-�4/>/1-+63/
,E29;�?/0=1-/7-*-�F9G0/�,E:7/+60-1-+63/C�,E10,27/1-3/�6/?<,1�4,E7-4C�,E:/1,�.,18/?
4=1-+63/�:/?-*�0/..,17/.8-@

|+-G,7,3�B@}@�|=01,;+<-.�>/?,/8/3-�+6/G+7/1/1,�?9*,+/4/07/1�H/,7-./08/*�<=7-4
56-2-+6-*-�,E13/*-4C�0/D7-?�>/1/.,*-8/3-�,E2-09;56-*-*3�0/7/4/7/1�4-7/*�6/?<,17-3-*-
0/+6<-7�2-7-+6�H/2/0�97/1*-�?97,2,03/�=60-.,>-*-�2,*8-1-+6�;,+-0/+-�=?/+C�4/7<-�,E29;
?/0=1-/7-*-�,E:7/+60-1-+6*-*3�6/?�;,+-0/+-�=</*7-3-*-�0/D<-87/3/*�=8-@

VE:/1,�6/?<,17-<*-*3�?96-?�,?-7-�;/� 0/7/4/7/1*-*3�,E:/1,�?9*,+/4/0-
G9+9+-./0-*-�4=73-7,;56-�/+,+�,E2-09;56-�4-7/*�0/7/4/�6/?<,17-3-*-*3�+6/<77/1-8-1@
{/?<,17-<8/3-� ,E29;� H/,7-./0-� ,E2-09;56-� ;/� 0/7/4/�?9*,+/4/07/1-*-*3�;/
4-13/7-<8/3-�G/00-�6/1/</07/1-*-*3�/7,6-8/�091-8-1<-C�9�,E:7/+60-1-+6�,4D.=<0-*-C�4-7-?
H/,7-./0-*-*3�4/156/�2-+?7/1-*-�2/.0/�291-+6*-�0/D?-*7/.8-@

{/?<,17-<8/3-�,E29;�H/,7-./0-*-*3�?/2+/8-�,E:7/+60-1-7/8-3/*�H/,7-./0�;/
4-13/7-<8/3-�6/1/</07/1C�?9*,+/4/0�;/�?97,2,0*-*3�4,+62/1-+6�?=G/*-:?-*-
./1/0-+68-1@�{/?<,17-<8/3-� H/,7-./0*-*3�?/6+97-� 0/7/4/7/1� -73/1-� +913/*�./*3-
3E,./7/1�;/�,E:7/+60-1-7/.,03/*�H/,7-./0*-*3�?,6-./0-3/�4,3E7-2�?/2+/87/1�;/
+6=1-<7-<8/3-�+6/G+�F,:-+-./+-*-�4,+62/1-+6�-+0/<7/1-*-*3�.9:/3/�<=7-+6-8-1@

{/?<,17-<8/3-� H/,7-./0� 9+97-� 8=3/*8/C� ,E2-09;56-� 4-7/*� 0/7/4/*-*3
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4-13/7-<8/3-�6/00-�6/1/</07/1-*-*3�0-:-?-*-�09+69*-+6�<=1/<@�A9*8/.�G/00-�6/1/</0
,E2-09;56-*-*3�0/7/4/3/�<,E1+/0/8-3/*�.,18/?-8/*�4,+67/*/8-�

N/7/4/7/1*-*3� H/,77-3-� /+0/�+=<-*� ,E+-4� 4,1-4C� 4909*7/.� 97/1*-*3� ,E:-
4,+62/1/8-3/*�/?/7-.�;/�/27-.�6/1/</0-3/�/.7/*/8-��,E2-09;56-�4-7/*� 0/7/4/
,E10/+-8/3-�?9*,+4/0�=+/�+6=1-<7-<�F,:-+-./+-�G9+9+-./0-3/�=3/�4,E7/8-@

{/?<,17-<8/�,E2-0-+6�0=G*,7,3-./+-�/+,+-8/�?/+63E97,0�,E0</:-+6�9569*�39196
0/7/4/7/1-�����<-+6-7-<�<-56-<�391967/13/�4,E7-*/8-@�{/1�4-1�391968/�<9567-C�,E10/�;/
<956+-:�0/7/4/�4,E7-+6-3/�=D0-4,1�4=1-+6�<=1/<@��69*<-�>/?,/7/1*-*3�0=*3�<9567-�4,E7-+6-
0/?-*7/*-+6-�<=1/<@�N/7/4/�/98-0,1./8/3-�+0,7�+0977/1*-*3�2,E.-7-+6-�<-56-<�391967/1
-+67/+6-3/�.,18/?�4=1/8-@�A9*8/�0/7/4/7/1�8,-1/�+6/<7-8/�,E0-1-+6/8-�6/?8/�4-1�4-17/1-*-
4=;,+-0/�<,E1-4�091/8-@�A9�6,7/0*-*3�/H:/77-3-�0/7/4/7/13/�4=;,+-0/�4-1�4-17/1-�4-7/*�/7,2/
2-7-+63/�-?<,*�4=1/8-�;/�49*-*3�*/0->/+-8/�0/7/4/7/1�0=:8/�H-<1�/7?/+6-+6/8-�;/�0=:
.=56-?�0,F-+6/8-@�J69*-�6/?�0/<-87/4�,E0-+6�<=1/<<-�49�6,7/08/�?9*,:/1/�;/20-8/
<956+-:�0/7/4/7/1�/+,+/*�,E13/*9;56-�1,7-*-�,E.*/+6/8-@�[/D*-�97/1�.92,1-�+/;-./7-
0/7/4/7/1*-�H-<1-*-�=+6-0-4�97/18/*�<=1/<7-�4-7-?7/1*-�,7-+6/8-�;/�97/13/�2,E+6-7-+63/�6/1/</0
2-7/8-@�A9*-*3�*/0->/+-8/�=+/�391968/3-�F/+0�+/;-./7-�0/7/4/7/1*-*3�,E+-+6-3/�=1-+6-7/8-@

VE0</:-7/8-3/*�?/+63E97,03/� 0/..,13/17-<�8/;,?-8/�?/;:9*-*3�2/.+-
2-+?-*-�,E2-09;56-*-*3�,E:-� 09+69*0-1-+6-�;/� 0/7/4/7/1�2/.+-�2-+?-*-�4/>/1-+6-
1=>/7/+60-1-7/8-@�A9*8/�8/1+3/�2,E.-7/8-3/*�?/2+/88/*�<=7-4�56-22/*�6,78/C�6/1
4-1�0/7/4/3/�2,E.-7/8-3/*�0,F+6-1-27/1�/*-2�4,E7-+6-�7,:-?@�[/*-�+/;,77/1�0/7/4/*-*3
+/;-./+-8/*�<=7-4�56-2-4�4=1-7-+6-�<=1/<@�A9*-�2/*8/.�/H:/77-<7/1-�4,1�+69*-�<,E1-4
,E0/?-:@�U=.7-<�<956+-:1,2�0/7/4/3/�2-.-*1,2�+/;,7�4=1-7+/C�?/79?<-�9�49�+/;,73/
>/;,4�0,F/�,7?/.8-�;/�49*-�*/0->/+-8/�,E:-3/�4,E73/*�-+6,*56-�+,E*-4�H/*3/�4,E73/*
2-:-2-+6-�6/?�</?/.-4�<=0/8-@�B3/1�,E:-*-�+/;-./+-3/�?,+�+/;,7�4=1+/<�9�49*3/
>/;,4�4=1/�,7/8-��2,E78/*�<=73/*56/��;/�./*/./?�H/*3/�4,E73/*�?=61-�,10-4�4,1/8-@
X=<-*�6/1�+/H/1�<956+-:�0/7/4/3/�,88-.�+/;,7�4=1/;=1-+6�<=1/<�=?/+C�569*<-�9
,88-.�+/;,77/13/�,E13/*-4�2,7-4�2-.-*�+/;,77/13/�4,+6�2,0-13-+-�<=7?/.�2,7/8-@
J69*-*3�9569*�<956+-:�0/7/4/7/13/�3,6�I�3,6-8/�2-.-*1,2�+/;,77/1*-�6/?�4=1-4
091-+6�<=1/<@�A9�97/1*-�.92,1-3/�-*0-7-+6-*-�0/?-*7/.8-@��*8-�<9567-�0/7/4/7/13/
<=7+/<C�97/13/�,+,*�+/;,7�4=1-+6�./1/?/.8-C�569*<-�97/13/�49�+/;,77/1�:=1-</17-
09.-7/8-C�;/�49*-*3�*/0->/+-8/�97/18/�H/*3/�*-+4/0/*�:=1-<-+6�;/�4=H/127-<�1-;,>7/*/8-@
J69*-*3�9569*�97/13/�2-.-*1,2�+/;,77/18/*�4=1-4�4,1-+6�?/2+/83/�?9;,H-2@

Y=.-*56/7-<�0/7/4/7/1�>,.7/1-*-�/7?/+60-1-+67/1-�?9?<-*�4,E7/8-C�./D*-�+/;,73/
H-<1�4-78-19;56-�+/;,7*-�>/;,4-*-�<-0,48/*�0/7/4/3/�;/�,E:�*/;4/0-8/�0,E3E1-�>/;,4*-
<-0,48/*�0/7/4/�+/;,73/�H-<1�4-78-19;56-3/�/.7/*-+6-�?9?<-*@�R96,</?/�./<9*-8/
<-56-<�391968/3-� 0/7/4/7/1�,E:7/1-3/�4=1-73/*�+/;,77/1*-*3�6/??/+-3/� >/;,4
4=1-+67/1-�;/�97/1*-�4909*�39196�?96,</?/+-3/C�56-2/1-+67/1-�<=1/<@
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{,:-13-�<9*8/�0/D7-?�>/1/.,*-8/�-**,;/+-,*�0=G*,7,3-./7/1C�>9?7/8/*C�F=8/3,3-<
;/�/G4,1,0�0=G*,7,3-./7/1-*-�,E29;�>/1/.,*-8/�2,E77/+63/�4,E73/*�=D0-4,1�<9*8/*�
<9*3/�<956/.-4�4,1?,28/C�49*8/.�4,E7-+6-*-*3�+/4/47/1-8/*�4-1-C�+69�;/203/56/
/*D/*/;-.�0/D7-?8/�0/7/4/7/1*-�H/2/0�0/..,1�4-7-?7/1*-�=3/77/+63/�,E13/0-73/*�4,E7+/C
:/?,*/;-.�0=G*,7,3-./7/1�97/1*-�=3/77/.,03/*�4-7-?7/1-*-�,E:7/1-�2-8-1-4�0,F-+63/C
?9+0/2-7� ,E13/*-4C� 0/67-7� 2-7-+67/1-3/C�6/00,�G97,+/7/1*-�6/?�,E:7/1-� <=70-1-4
56-2/1-+67/1-3/�,E13/0/8-@�J69*3/�<,E1/�9+649�?/2,7/?-:8/�G/?�H-:-</3/�,-8
?/;:97/1*-� -**,;/+-,*�9+977/18/�,E2-0-+6� 0/7/4/7/1*-�?/;:9*-� -7?-.�/+,+8/
09+69*-+67/1-3/C�?9+0/2-7�H-<1�.91-0-+67/1-3/�G-:?/0�2-7/8-@�VE2-09;56-�49�>/1/.,*8/
+6/G+*-�1-;,>7/*-+6-C�+6/<77/*-+6-C�4-7-?�,7-+6-�;/�0/14-./7/*-+6-3/�+6/1,-0�./1/0/8-�;/
+69�4-7/*�4-1�2/0,18/�4,+62/19;56-7-<C�.,E*/70-19;56-7-<�H9*<+-./+-*-�4/>/1/8-@
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�@�)+6?96/?=8,;�Z@C�B4892,8-1,;�B@C�|/18/.=;�B@�N/D7-?�;/�0/14-./8/
-**,;/+-,*�0=G*,7,3-./7/1�/?/7-.,0-�I�N@h�)+0=D8,8C�����@��4@

�@�K,7-+6�X@}C�W/.:977/.=;/�U@R@�|=8/3,3-<�0=G*,7,3-./7/1*-�7,.-6/7/+60-1-+6
;/�1=>/7/+60-1-+6@�NU)O@�N,+6<=*0@�����@


@�Y/?,7-88-*,;@RC�}/G,4>,*,;@A�P)**,;/+-,*�F=8/3,3-<�0=G*,7,3-./7/1Q@
PN/72-*Q@�N,+6<=*0@�����@

�@�MM)�/+1�F=8/3,3-</+-*-*3�8,7:/14�;/:-H/7/1-@�kkM/72�0/D7-?-C�����@�I�g�C
�@�y@y@y=D?/0,;/�K91967/1*-�0/+6<-7�=0-+6*-�-*0=1H/,7�?=0,87/1-@�A9G,1,����n�.-7@
q@�{/.8/1,;/�V@z@A,E7/>/<�,E2-09;56-7/1*-�-**,;/+-,*�H/,7-./03/�0/..,17/+6@

z/1+6-C�y/+/HC����n@
�@�VE:4=<-+0,*�Z=+F947-</+-��N/D7-?�0,E3E1-+-8/3-�2,*9*��IN,+6<=*0C�		�@
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!�"#$#%&�'$""1$#',*$@#"+�(-/0<,(#)��"7G/-"#%�2&8$=-=,.&"(-=-�(-/0�
<,(#$�*�!RX���2'$(#,($�2',1&/&/,+�(-/0<,(#-*�*�-;'$3-*$#&<%/-1�2'-4&""&�
$/$<,3�-;Y&(#,*/-=-�,�"7;Y&(#,*/-=-�5$'$(#&'$�(-/0<,(#-*��,5�/&2-"'&8"#*&/�
/)5�2',.,/�,�2-8"<&8"#*,6��0-'1)�(-/0<,(#-*�,�"2-"-;)�,5�'$3'&:&/,+��,37.&�
/,&�,"(7""#*$�72'$*<&/,+�,1,��(-#-')&�2-�/$:&17�1/&/,@�*)2-</+@#"+�*�4&<+5
2",5-<-=,.&"(-=-�-;"<79,*$/,+�*)":&6�:(-<)�,�-($3)*$@#�1&#-8,.&"(7@�2-�
1-G%�;787G,1�2&8$=-=$1�


���������������(-/0<,(#W�(-/0<,(#-=&/W�#*-'.&"#*-�(-/0<,(#-*W�*-3�
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y-:,7/1�</00/7/1�6/.,0-8/�/*56/�<=*3�9561/4�091/8-3/*�6,8-+/�6-+,47/*/8-@
R/+/7/*C�1/64/1�,13/*7/18/�-+67/3/*�,8/?7/1�6/.,0-8/�97/1�H/,7-./0-*-*3����n���
0917-�,56-2�,.8-*C�.,<-�./+6-1-*�:-88-./07/1�+6/1,-0-8/�,E0/8-C97/1*-*3� -*,4/03/
,7-*?/+7-3-C�97/13/�4==D0-4,17-7-<�=+/�*-:,7/1*-*3�5692917/+6-4�<=0-+6-3/�/+,+�4,E7-4
G-:?/0�2-7/8-@S�@�n�4T@

[910-?-:�;/�G,1->�,7-?7/1-�0,?,*-8/*�0/D7-?�0-:-?-8/�F=8/3,3-<�*-:,7/1*-*3
,78-*-�,7-+6C�97/1*-�4/10/1/H�=0-+6�?9/??,7/1-3/�,-8�4-1�2/0,1�0/82-2,07/1�/?/73/
,+6-1-73/*@
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y-:,*-*3�0-F-<�G9+9+-./07/1-*-�S����
�4T�8/�29.-8/3-56/�<=70-1-73/*h
I�*/0->/*-*3�*,/*-27-3-C�./D*-�*-:,� -+60-1,<56-7/1-*-*3�6=56�4-1-�4,+62/

-+60-1,<56-7/1� 0,?,*-8/*�2/497�2-7-*/8-3/*�2/1,17/1*-�;/�?,>/1,*-*3�4/156/
,2-4/07/1-*-�,78-*8/*�4-7?/.8-�

I�?/2+/87/1�G-7?/�G-77-3-C�49�6,7/0�0917-�0,?,*7/1�,E10/+-8/3-�2-:-2-+67/1*-*3
*,?9;,H-27-3-*-�-H,8/7/.8-�

I�0,?,*7/1*-*3�6/1�4-1-8/3-�6/1/</0�0/+*-H-@
J69�4-7/*�4-13/�6/1�2/*8/.�*-:,*-*3�/+,+-*-�,4D=<0-;�;/�+94D=<0-;C�1=/7�;/

-77.9+01/0-;�0,EF7/*-4�4,13/*�H-<17/1�2/1/?/�2/1+6-7-3-*-�0/+6<-7�=0/8-@�W-<17/1�2/1/?/�
2/1+6-7-3-*-*3�*-:,3/�/.7/*-+6-�9569*�29.-8/3-7/1�.=0/17-�6-+,47/*/8-�S������4Th

���;/:-./0*-*3�*-:,7-�?9*,+/4/0�-+60-1,<56-7/1-�9569*�/6/?-./0-�
���,FF,*=*07/18/*�4-1-8/�4,+62/�-+60-1,<56-7/1�?/2+/87/1-3/�=1-+6-+6�.,E7-3/

2,E./8-3/*�?9/??,*-*3�?/;>987-3-��49�1=/77-<�=?/+C�4/7<-�+94=<0-;�-81,<�4,E7+/�6/?��

��0,?,*7/1*-*3�</?-8/�4-00/8/�.9:/3/�<=73/*�?9/??,3/�+6/G+-.�.,<-

391967-�+/41*-*3�0,E7-+6-@
y-:,7/13/�,-8�/8/4-.,07/18/�6/1�2/*8/.�*-:,*-*3�29.-8/3-� H9*<+-./7/1*-

<,E1+/0-4�,E0/8-�S�Th
I�,3,67/*0-19;56-�H9*<+-./�*-:,*-��<,E1+/0<-56-��+-H/0-8/���G/1/<0=17/*/8-@

y-:,�49� �.=18/�,8/08/3-� ->0-?,-.�/7,2/7/1�;/�?9*,+/4/07/18/�*-?/8-1� -:8/*
56-22/*7-3-*-C�*-?/8-1�094�,E:3/1-+67/13/�?960,>7-3-*-�<,E1+/0/8-@

I�/G4,1,0�H9*<+-./+-@�y-:,7-�;/:-./0*-*3�/;>�,7-+6-C�<=56-+6-C�,E:3/1-+67/1-�9*-
.9:/3/�<=70-13/*�+/4/47/1�6/2-8/�?9/../*�/G4,1,0�.9<7/?/+-*-�-H,8/7/.8-@

I� 8-HH=1=*+-/0+-./� H9*<+-./+-@� A9� 6,7/0� <,EF-*56/� /;;/73-� ->0-?,-.
?9*,+/4/07/1*-�49:-+6�;/�,E:3/10-1-+6�,12/7-�.9:�4=1/8-@�A9�H9*<+-./�*-:,8/3-�0,?,*7/1
?9*,+/4/07/1-*-*3�2/.0/C�./*3-56/�<,E1-*-+63/�<=7-+6-*-�09+69*0-1-4�4=1/8-@

I�8-*/?-<� H9*<+-./@�{/1�2/*8/.� ->0-?,-.�*-:,� ->0-?,-.�?9*,+/4/07/1
0/1/22-.,0*-�0=:7/+60-19;56-�;/�->0-?,-.�,E:3/1-+67/13/�,7-4�<=79;56-�;,+-0/�=</*7-3-
9?9?-.�0/1:8/�/<+�=00-1-73/*@

R/D79?<-�*-:,7/1*-�6/7�2-7-+6*-*3�?/2+/83/�?9;,H-2�/+,+7/1-3/�29.-8/3-7/1
<-1-+6-�?9?<-*C�./D*-h

I��*-:,�+/4/47/1-�
I� � 0/1/H7/1�G972�/0;,1�?,0-;7/1-*-�,E:� -56-3/�,73/*�2/1/?/�2/1+6-�<91/+6

8-/3*,+0-</+-�
I��;/:-./07-�;/�F,:-0+-./;-.�0/67-7*-�/?/73/�,+6-1-+6��;9>983/�<=73/*�;/:-./0

;/�0/1/H7/1�*920/-�*/:/17/1-*-�/*-27/+60-1-+6��
I��*-:,7/1�4,1-+6-*-�;/�,2-4/07/1-*-�4/+6,1/0�2-7-+6��+69�>9?7/8/*�*-:,�9�.,<-
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49�0/1:8/�093/3/*8/�6/1�4-1�0/1/H�9569*�H,.8/�.,<-�:/1/1*-�/*-27/+6�@
A9�6/1/</07/1*-*3�4/156/+-�H/2/0�956-*56-�0/1/H��;,+-0/56-C�F+-G,7,3C�;/<-77-<

,13/*-��0,?,*-8/*3-*/�=?/+C�+69*-*38=<�+94D=<07/1*-*3�,E:7/1-�0,?,*-8/*�/?/73/
,+6-1-7-+6-�H,.8/7-8-1C�49*8/�0/1/H7/1�,E0</:-73/*�0/67-78/*�+,E*3�9?9?-.�2/1,17/1*-
-+67/4�56-2-+6�:/191-./0-*-�09+69*-+63/�./2-*7/+6/8-7/1@

VE29;�H/,7-./0-8/3-�*-:,7/1*-*3�0/D+-1-*-�0/67-7�2-7-+6*-*3�?96-?�?/+/7/+-
97/1*-*3�+/4/47/1-*-�/*-27/+68-1@

�Y,*H7-<0,7,3-./�*/:/1-./+-8/3-�?/;>98�.,*8/+69;�*-:,7/1*-*3�+/4/47/1-*-
0/+*-H7/+6C�97/1*-�0/67-7�2-7-+6�;/�9?9?7/+60-1-+6�,E2-09;56-3/�6/2-2-.�:-88-./07/1*-
4,+62/1-+6�;/�:-88-./07-�?/*H//07/1*-�,E+0-1-+6�;,+-0/+-*-�4=1/8-

}@� X-*<,7*� :-88-./07/1*-*3� <=7-4� 56-2-+6-*-� 29.-8/3-� +/4/47/1-*-
<,D1+/0/8-@S�@�n�4T@

�@�BG4,1,0���,E:/1,�?9*,+/4/0�-+60-1,<56-7/1-�9569*�?/D79?,07/1*-*3�2/497
2-7-*-+6-�.,<-�2/497�2-7-*?/+7-3-@

�@�M972�/0;,17/18/3-���*,?9;,H-27-<C�+/?/1/+-:�9+794C�G984-*7-<C�,78-*8/*
/.0-4�4,E7?/.8-3/*7-<�;/�0,?,*7/18/*�4-1-�1/8�=03/*�G/00-�6/1/</07/1*-*3�4,+62/
G9+9+-./07/1-@

�
@�R9*,+/4/0�,?-77/1-��B7,2/����-<<-�.,<-�9*8/*�,10-2�0,?,*7/1*-*3�,E:/1,
0/D+-1-8/*�2,*-2-+6�8/1/>/+-@

�@�z/81-./07/1�<-+6-7/1*-*3�/?/7�2-7-+6-�9569*�?96-?�4,E73/*�;/�/?/73/
,+6-1-7-+6-�<90-7/.,03/*�0/?,.-77/1��</+4-.C�?/8/*-.C�8-*-.C�?/H<91/;-.�;/�4,+62/7/1@�

�@�N9:-7?/;-.���,E:3/1-+6-�2-.-*�.,<-�6/00,�-?<,*+-:�4,D73/*�*-+4/0/*�4/12/1,1
;/:-./07/1� �2,*9*C�.,+6C�4,E.+9*-+6C�;/20C� >-6,:7/1*-*3�?/;>987-3-�;/�,E29;
>/1/.,*-*-�2,E77/4�29;;/07/.8-3/*�4,+62/�;,+-0/7/1�

[92,1-8/3-7/18/*�<=7-4�56-2/8-<-C�*-:,*-*3�+/4/4-*-�4-7?/+8/*�091-4C�9*-
4,+62/1-+6�;/�+/4/4-*-�4/10/1/H�.=0-+6�2-.-*@

A-:*-*356/�*-:,7/1*-*3�+/4/47/1-�6,:-13-�6/.,0*-*3�4909*�?91/<</47-3-*-
,E:-8/�/<+�=00-1-+63/�2,8-1@�B.0-+6�>,-:<-C�,E0</:-73/*�+,E1,;*,?/7/1�;/�,7-4�4,1-73/*
0/82-2,0�*/0->/7/1-3/�<,E1/�*-:,7/1�0/67-7-�.92,1-8/3-7/18/*�0/+62/1-�29.-8/3-7/1*-
,E:�-56-3/�,7/8-h

I��;/:-./0�+/4/47/1-�;/�0/1-G-*-C�+69*-*38=<C�>,1-.�6,8-+/7/1*-�09+69*-+6�
I�H/2/0�/+,+-.�.,<-�/*-2�<,E1-*-4�0913/*�0/1/H7/1*-�=?/+C�4/7<-�<,*H7-<03/�>/74

2-7-*3/*�4/156/�-+60-1,<56-��39196�7/1*-�/*-27/+6�
I�4/156/�49�-+60-1,<56-�39196�7/1*-*3�*920/-�*/:/17/1-�;/�97/1*-*3�,E:/1,

?9*,+/4/07/1-*-�4-7-+6�
I�<,*H7-<0�*=3-:-8/�.,03/*�,?-77/1�;/�0=*8=*+-./7/1*-�/*-27/+6�
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I�?9;/H/22-./0+-:7-<7/1�;/�.90927/18/*�0=3-+67-�G97,+/�;/�+/4,27/1�56-2/1-+6
9569*�:/1918-1@

Y,*H7-<0�0/67-7-�49�4-1�?/10/7-<�0/84-1�=?/+C�9�,E:3/19;56/*�,?-77/1C�8-*/?-</
;/�+6/1,-07/13/�6/1/</07/1*-�?,+7/+60-1-+63/�.,18/?�2-79;56-�8,-?-.�>/1/.,*�4,E7-4
2,7-+6-�<=1/<@

R/D79?<-C�<,*H7-<0�/+,+-�49�+94=<07/1�,E10/+-8/3-�2/1/?/�2/1+6-7-<7/18-1@S
@�q�
���4T@�J69�+/4/47-�<,*H7-<07/1*-�6/7�=0-+6*-*3�=*3�?/2497�;/�*/0->/7-�.,E7-��49
+94=<07/1*-*3�,E:7/1-�<,E1+/0-73/*�:-88-./07/1*-��4/10/1/H��=0-+6-8-1@�A-1,2�49�.,E73/
6/1�8,-?�6/?�=1-+6-4�4,E7?/.8-@�A9*8/*��0/+62/1-C�:-88-./07/1*-*3�0917-��0-F7/1-*-
�,56-2C./+6-1-*C,4=<07-C,4=<0+-:� ;/� 6@�C97/1*-*3� 8/1/>/7/1-*-C+94=<07/1-
G9+9+-./07/1-*-C�+69*-*38=<C�<,*H7-<0*-�0,EG0/0-+63/�-*0-79;56-�<9567/1�-G0-.,1-8/3-
,4=<0-;�-?<,*-./07/1*-�6/?�=D0-4,13/�,7-+6�<=1/<@

[92,1-8/3-7/18/*�<=7-4�56-2/8-<-C�*-:,*-*3�+/4/4-*-�4-7?/+8/*�091-4C�9*-
4,+62/1-+6�2-.-*C�+/4/4-*-�.=+/�4/10/1/H�.=0-+6�2-.-*@�J/?/12/*8�U/;7/0�O*;=1+-0=0-
,E2-09;56-7/1-�;/�0/7/4/7/1-�,E10/+-8/�,E0</:-73/*�+,E1,;�*/0->/7/1-8/�,E2-09;56-7/1
0/1<-4-8/3-�F=8/3,3-<�>/1/.,*3/�0/D+-1�=09;56-�*-:,7/1�0/+*-H7/*8-@

R,>/1,7/1*-*3� +/4/47/1-*-� 0/+*-H7/+6*-C� 97/1*-*3� 0/4-/08/�,4D=<0-;� ;/
+94D=<0-;�=</*7-3-3/�/+,+7/*-4C�0,E100/�391963/�4-17/+60-1-7-+6-�?9?<-*@

y-:,7/1*-*3�+/4/47/1-*-�0/+*-H7/+6@
N/+6<-7-.�;/�4,+62/19;�0-F-8/3-�*-:,7/1@
)>0-?,-.�F+-G,7,3-<�0-F-8/3-�*-:,7/1@
|=8/3,37/1*-*3�G/0,7/1-�09H/.7-�*-:,7/1*-*3�<=*3�0/12/73/*�+/4/47/1-h
R/*H//07/1�;/�=60-.,>7/1�?,+�<=7?/+7-�4-7/*�4,3E7-2�*-:,7/1@
A9�?9/??,3/�,-8�/8/4-.,07/18/�4,+62/19;*-*3�+94D=<0-�;/�,4D=<0-�4-7/*

4,3E7-2�:-88-./07/1*-*3�.=*3�<,EF�0/12/73/*�+/4/47/1-�6/?�/*-27/*/8-@�V8/?7/13/
4,3E7-2�4,E7?/3/*�0/+6<-7-.�4,+62/19;�,?-77/1-�;/�;/:-./07/1�/+,+/*�,4D=<0-;C
->0-?,-.�F+-G,7,3-<�;/�+6/G+-.�,?-77/1�=+/�/+,+/*�+94=<0-;�6-+,47/*/8-@

N/+6<-7-.�;/�4,+62/19;�0-F-8/3-�*-:,7/1-*-*3�+/4/47/1-3/h
I�,E2-09;56-7/1�-+6-*-*3�+/?/1/+-:�0/+6<-7�=0-7-+6-�4-7/*�<=7-4�56-2/8-3/*�
I�?/D?91-./0�0,?,*-8/*�?=6*/0�+6/1,-07/1-�.=0/17-�=?/+7-3-�
I�6/.,0�G/;H+-:7-3-*-�?96,H/:/�2-7-+63/�8,-1�-+67/1*-*3�0/10-43/�+,7-*?/3/*7-3-�
I�F=8/3,3-<�>/?,/*-�4,+62/1-+68/3-�</?56-7-<7/1�
I�N/7/4/7/1�4-7-?-*-�4/6,7/+6�?=:,*-�4-7/*�4,3E7-2�
I�,E2-09;56-�H/,7-./0-*-�*/:,1/0�2-7-+6*-*3�1=>/7/+60-1-7?/3/*�+6/<77/1-�
I� ,E2-09;56-*-*3� </+4-.� H/,7-./0-� 1/64/17/1� 0,?,*-8/*� =0/17-56/

4/6,7/*?/+7-3-�
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N917-�*-:,7/18/3-�0/1/H7/1�6/00-�6/1/</07/1-�+/4/47/1-*-�0/67-7�=0-+68/�97/1*-*3
,8/08/�,E:�?/*H//07/1-*-�2,*8-1-+63/�4,E73/*� -*0-7-+67/1-8/*� -4,1/0�=</*7-3-*-
09+69*-+6� 2-.-*� =?/+@�y,0=*37-<C� *,+/?-?-.7-<C� 2/497� 2-7-*3/*�2/1,18/*
2,*-2?/+7-<C�0,E3E1-�-81,<�=0?/+7-<C�4939*3-�<9*8/�.,<-�<=739+-8/�,E:-*-�?,88-.
>-6/08/*� 0/D?-*7/+63/�4,E73/*� -*0-7-+6�F=8/3,3-5� >/1/.,*�/?/7-.,0-8/�9561/4
091/8-3/*�*-:,�+/4/47/1-*-*3�/<+/1-./0-�6-+,47/*/8-@

L/?,*/;-.�F=8/3,3�,D:�H/,7-./0-*-�-<<-�0,?,*7/?/�?9/??,*-�6/7�2-7-+63/
2/1/0/8-h�.92,1-�F=8/3,3-<�+/?/1/8,17-<3/�=1-+6-+6�;/�49�*/0->/*-�./1/0/8-3/*
0/7/4/7/13/�0/D+-1�2-7-+6@�}/�+69*-*3�9569*�+/?/1/7-�F=8/3,3�*/H/2/0�0,1�?90/G/++-+C
4/7<-�<=*3�<,D7/?7-�?90/G/++-+�4,D7-+6-�<=1/<C�./D*-�:/?,*/;-.�F=8/3,3�2-+?/*�0917-
G-7�->0-?,-.�*-:,7/1*-�4/10/1/H�=0-+6�2,4-7-./0-3/�=3/�4,D73/*�F+-G,7,3�4,D7-+6-�<=1/<@

L-88-./08/*�56-2-4�<=0-+6�9569*�2-7-*/8-3/*�=*3�4-1-*56-�2/8/?�6/1�8,-?
?/*/�+69�:-88-./0*-�<=70-1-4�56-2/13/*�?/*H//07/1*-�,D:/1,�?9;,H-27/+60-1-+6
?9?<-*7-3-3/�4,D73/*�-+6,*56�;/�6/1/</08/*�4,+67/*/8-@�R/*H//07/1*-�,D:/1,
./2-*7/+60-1-+6�;/�?9;,H-27/+60-1-+6�:-88-./0*-�.=*3-+6*-*3�=+6-3-*-�,56-+68-1@

O?9?/*�<,*H7-<0�.=56-?-*-� 0,F-+6�F/++-;�6,7/08/3-�?9*,+/4/0*-�=?/+C
4/7<-�/<0-;C�./D*-� H/,7�?9*,+/4/0*-� 0/7/4�=0/8-@�Y,*H7-<0�;/:-./08/�<,EF56-7-<
-?F97+-;C�./D*-�/*37/*?/3/*�6/1/</0�,7-4�4,1/8-@�U=?/<C�<,*H7-<0�;/:-./0�,E.7/*3/*
2/8/?7/1*-�+,E1/.8-@�A9�I�<,*H7-<03/�4,E73/*�,*37-�?9*,+/4/0�4=73-+-�4,E7/8-@
L-88-./03/�*-+4/0/*�,*37-�?9*,+/4/0� >/1/.,*-8/� -*+,*�*-:,*-�*/:,1/0�,+0-8/
9+67/4�091/�,7/8-C�:-88-./03/�,E:�0/D+-1-�,E0</:/�,7/8-C�0,?,*7/1�6-+�09.3E97/1-*-*3
P<,EF-1-4Q�<=0?/+7-3-� ,78-*-�,7/8-C� 0,?,*7/1*-�<,*+019<0-;�?9*,+/4/07/13/
56,17/.8-C�97/1*-�?9:,</1/7/1�+0,7-3/�,7-4�<=7/�,7/8-C�*-:,*-�<=70-1-4�56-2/13/*
?9/??,�6/2-8/�,E.7/+6C�H-<1��;/�?9+6,6/8/�2-7-+6�?96-0-*-�./1/0/�,7/8-@

���
���������
��
�����	�

�@�K@�N,E.56-.=;/@�[,+67/1�;/�<,*H7-<07/1h�Y,*H7-<07/1�.=56-?-3/�,E13/*-+6@
N,+6<=*0����n�.@

�@�U@z@[=13=+6,;/C�R@Y@y/>-?,;@�[91-8-<�<,*H7-<0,7,3-./@�N,+6<=*0�����@����	4@

@�m� ����#����&������h����������#�����%�(�$��#���(@�s��$��C�b��&�

�������%���#����#����C�����@�e@��@
�@�_��r����l@j@�̀ #�����%�(����&�����@�I�e@�`�@C���
@�I�q��#
�@�b����'�s@_@C��̂ ���������a@j@C��m����#�����@j@�b��&�������%�(h����� �

������#� ���$�(�#��$�����C��� �������#(��������������(��
�@��@����̀ #����
��%�(C�
n@��@����̂ ���$t����C�
n@�
@�
@f�������������#������@�I�f�'(���#�h
]� ��C�����@�I���n�#@
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!�"#$#%&�,3<-9&/)�$(#7$<%/)&�2'-;<&1)�'$3*,#,+�"-4,-(7<%#7'/-6�(-1�
2&#&/#/-"#,�*�2'-4&""&�/&2'&')*/-=-�2-*):&/,+�(*$<,0,($4,,�,/"#'7(#-'-*
2-�0,3,.&"(-6�(7<%#7'&�8-:(-<%/)5�-;'$3-*$#&<%/)5�7.'&98&/,6�,�7.,#&<&6
0,3,.&"(-6�(7<%#7')�-;G&-;'$3-*$#&<%/)5�:(-<�,�$(#7$<%/)&�3$8$.,�0-'1,�
'-*$/,+�/-*-=-�-#/-:&/,+�(�2'-4&""7�


�������������H�/&2'&')*/-&�-;'$3-*$/,&��,/"#'7(#-'��2&8$=-=�� 3/$/,+�
(*$<,0,($4,+��/$*)(,��(-12&#&/4,+��,//-*$4,+��,/#&='$4,+��2'-0&"",-/$<%/$+
(-12&#&/#/-"#%��"-4,-(7<%#7'/$+�(-12&#&/#/-"#%��","#&1$�2-*):&/,+�(*$�

<,0,($4,,�

R/D79?<-C�9:79<+-:�0/D7-?�0-:-?-*-�/?/73/�,+6-1-+6�>/1/.,*-8/�.,+6�/;7,8*-
<,E*3-78/3-8=<�,E2-0-+6�;/�0/14-./7/+68=<�3E,./0�?91/<</4�;/�<,EF�2-11/7-�;/:-H/*-
H/2/0�.9<+/<�?/7/</�;/�</+4-.�?/6,1/03/�=3/�4,E73/*�F=8/3,3�</817/1�4-7/*3-*/
/?/73/�,+6-1-+6�?9?<-*@�R/?7/</0-?-:8/�./*3-7/*3/*�0/D7-?�0-:-?-*-�>,1-.�=0-+68/
0/D7-?�?9/++/+/7/1-8/�H/,7-./0�.91-0/.,03/*�6/1�4-1�F=8/3,3�</81*-*3�7/;,:-?-
6/?8/�?90/G/++-+7-3-�4,E.-56/�.910-?-:8/�/?/73/�,+6-1-7/.,03/*�-+7,6,07/1�0/D7-?
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0-:-?-3/�,-8�./*3-7-<7/1*-�?9*0/:/?�,E13/*/�4,1-4C�97/1*-�,E:�-+6�H/,7-./0-8/�-:56-7
2,E77/.�4-7-+6�?/6,1/0-3/�=3/�4,E7-+6-�4939*3-�<9**-*3�8,7:/14�;/:-H/7/1-8/*8-1@

A939*3-�<9*8/�?/?7/</0-?-:8/�>-+?,*-.�0/14-./�;/�+F,10�+,6/+-8/�H/,7-./0
,7-4�4,1-+6�9569*�:/?,*�0/7/47/1-3/�>/;,4�4=1/8-3/*�?/7/</;-.�.=09<�?/6,1/07-
</817/1*-�0/..,17/+6�;/�?/7/</+-*-�,+6-1-+6�?96-?�/6/?-./0�</+4�=0/8-@�R/7/</
,+6-1-+6�<91+7/1-3/�<=7/.,03/*�?/<0/43/56/�0/D7-?�?9/++/+/7/1-�>-+?,*-.�0/14-./
-*+019<0,17/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-8/�H/,7-./0�.91-0/.,03/*�/<+/1-./0
>-+?,*-.�0/14-./�H/*-�,E2-09;56-7/1-*-*3�+6/G+-.�8/+091�/+,+-8/�9:79<+-:�?/7/</
,+6-1-+67/1-*-�0/7/4�8/1/>/+-8/�8=4�4,E7?/.8-@�J/4/4-C�9+649�?90/G/++-+7/1�+,6/8/
,7-4�4,1-7/.,03/*�-+7,6,07/1C�./*3-7-<7/1�4-7/*�H/2/0�4=+6�.-78/�4-1�?/10/�?/7/</�,+6-1-+6
<91+7/1-8/�,E2-+6�>/1/.,*-8/3-*/�0/*-+6-+6�4-7/*�56=3/1/7/*-4�2,7?,28/7/1@

Y,EF-*56/�?/<0/43/56/�0/D7-?�?9/++/+/7/1-�>-+?,*-.�0/14-./�-*+019<0,17/1-
6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-8/�H/,7-./0�.91-0/.,03/*�/<+/1-./0�>-+?,*-.
0/14-./�H/*-�,E2-09;56-7/1-�?/7/</�,+6-1-+6�<91+7/1-8/�0/6+-78/*�2/.03/56C�./*3-56/
-+67/+6C� -+6� H/,7-./0-3/�./*3-�F=8/3,3-<� 0=G*,7,3-./7/1*-� 0/84-2�=0-+6�,E1*-3/
-73/1-�2/*8/.�-+67/3/*�4,E7+/7/1C�-+6*-�+69*8/.�8/;,?�=00-1/.,03/*7-<7/1-*-�39;,6-
4,E7/?-:@�Y9:/0-+67/1�;/� 0/67-77/1�9+649� >-+?,*-.� 0/14-./�;/� +F,10�4,E.-56/
?90/G/++-+7/1*-*3� -+6� >/1/.,*-8/�?9+0/2-7� ,E2-+6C� 0/>1-4/7-� +F,1056-� ;/
F=8/3,37/1*-*3�-+6�0/>1-4/+-*-�,E13/*-+6C�,E:�</+4-.�?/6,1/0-*-�?90/G/++-+7-3-
4,E.-56/� =*3� +,E*33-� ./*3-7-<7/1� 4-7/*� 4,.-0-4� 4,1-+6C� <,*H=1=*+-./� ;/
/*>9?/*7/18/�-+60-1,<�=0-+6C�?9+0/2-7�->,8-.�H/,7-./0�,7-4�4,1-+6�</4-�?/+63E97,0
0917/1-�4-7/*�8=./17-�+693E977/*?/.�<=7/.,03/*7-<7/1-*-�/*37/0/8-@�A9�=+/�/.1-?
0/D7-?�?9/++/+/7/1-8/�?/:<91�F=8/3,3�</817/1*-*3�</+4-.�<,?F=0=*07-3-*-�,+6-1-+6
4,1/+-8/�0-:-?7-�-+67/1�,7-4�4,1-7?/.,03/*7-3-8/*�8/7,7/0�4=1/8-@

R/7/</�,+6-1-+6�<91+7/1-3/�<=7/.,03/*�0-*37,;56-7/1�4-7/*�,E0</:-73/*�+964/07/1
>/1/.,*-8/�97/1�?/<0/43/56/�0/D7-?�?9/++/+/7/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-8/
F=8/3,3�</817/1�9569*�8/;1-.�?/7/</�,+6-1-+6�<91+-8/*�<=.-*3-�,E:�9+0-8/�-+67/+6
4,E.-56/�0-:-?7-�-+6�>/1/.,*-�0/+6<-7�=0-7?/3/*7-3-C�<9094G,*/7/18/�>-+?,*-.�0/14-./�H/*-
4,E.-56/�/8/4-.,07/1*-*3�8=./17-�.,E27-3-C�0/+6<-7�=0-7/.,03/*�+=?-*/17/1�6/*9:3/56/
=+<-56/�0/10-48/�,E0/.,03/*7-3-C�F=8/3,3�G,8-?7/1*-*3�?/7/</;-.�4-7-?7/1-*-�8,-?-.
./*3-7/+63/�297/.�+6/10�+6/1,-0�./1/0-7?/3/*7-3-C�,E2-0-+6*-*3�+-H/0�;/�+/?/1/8,17-3-*-
./G+6-7/+6�4,E.-56/�+,3E7,?�1/2,4/0�?96-0-�+6/<77/*0-1-7?/3/*7-3-*-�0/D<-87/+6?,28/@
A9�=+/� >-+?,*-.� 0/14-./�;/�+F,10�4,E.-56/�?90/G/++-+7/1*-*3�->0-?,-.�?/8/*-.
<,?F=0=*07-3-*-�1-;,>7/*0-1-+6�4,1/+-8/�6/7-�2-7-*/8-3/*�<,EF3-*/�;/:-H/7/1�4,17-3-*-C�,E:
.=56-?-*-�<90/.,03/*�8,7:/14�?9/??,7/1*-�6/7�2-7-+6�7,:-?7-3-*-�<,E1+/0?,28/@

B?/7-.,08/*�?/D79?<-C�?/<0/43/56/�0/D7-?�?9/++/+/7/1-� >-+?,*-.�0/14-./
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-*+019<0,17/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-8/�H/,7-./0�.91-0/.,03/*�/<+/1-./0
>-+?,*-.�0/14-./�H/*-�,E2-09;56-7/1-*-*3�</+4-.�4-7-?7/1-*-�9:79<+-:�./*3-7/+6C�6,:-13-
8/;1�0/7/47/1-�/+,+-8/�<,?F=0=*+-./7/1*-�,E:�;/20-8/�1-;,>7/*0-1-+6�-+67/1-*-�8/;1-.
1/;-+68/�6/1�4=+6�.-78/�-+60-1,<�=0/8-3/*�?/7/</�,+6-1-+6�>/1/.,*-8/3-*/�/?/73/
,+6-1-4�4,E7?/.8-@�A939*3-�<9*8/�?/?7/</0-?-:8/�>-+?,*-.�0/14-./�;/�+F,103/
2/1/0-7/.,03/*�=D0-4,1�4/156/�>-+?,*-.�0/14-./�;/�+F,10�4,E.-56/�?90/G/++-+7/1�,78-3/
./*/8/�./*3-�./*3-�;/:-H/7/1*-�2,E./8-@�BG4,1,07/1�,2-?-*-*3�>/8/7�+91D/07/18/�1-;,>7/*-4
4,1-+6-�6/?8/�0/D7-?�0-:-?-*-�?/:?9*/*�-+7,6�2-7-+6�>/1/.,*-�>-+?,*-.�0/14-./�;/�+F,10
4,E.-56/�?90/G/++-+7/18/*�,E:�9+0-8/�?9*0/:/?�-:7/*-+6*-�0/7/4�=0/8-@

JF,10�+,6/+-8/�?/7/</�,+6-1-+6�0-:-?-�0-*37,;56-7/1*-*3�F=8/3,3-<C�?=0,8-<
4-7-?7/1-*-�,+6-1-+6C� 0=G*-<�;/�</+4-.�?/6,1/07/1-*-� 0/<,?-77/+60-1-+6C� +6/G+-.
=60-.,>7/1-�;/�8/;7/0C�>/?-./0*-*3�+F,10�+,6/+-8/�./*3-�.,E*/7-+67/18/3-�0/7/47/1*-
*/:/1-.C�,E29;�?/+62�>/1/.,*-8/�2,E77/+6*-�,E13/*-+6C�/?/7-.�H/,7-./0-3/�0/04-2
=0-+6*-�?/2+/8�2-73/*�+F,10�?90/G/++-+-�9569*�8/;7/0� 0,?,*-8/*�4=73-7/*3/*
1/+?-.�0/D7-?�+6/<7-8-1S�T@�{/1�2/*8/.�4,+62/�+,6/�?90/G/++-+7/1-�</4-�>-+?,*-.
0/14-./�;/�+F,10�4,E.-56/�?90/G/++-+7/1*-*3�6/?�</+4-.� 0/..,13/17-<�8/1/>/+-
97/1*-*3�4-7-?C�<,E*-<?/�;/�?/7/</7/1-C� ->,8-.�+/7,6-./0-�6/?8/�*,/*D/*/;-.
0/H/<<917/1-8/�,E:�/<+-*-�0,F9;56-�</+4-.�7/.,2/0-�4-7/*�4/6,7/*/8-@

Y9:/0-+67/18/*�?/D79?�4,E7?,28/<-C�?/7/</�,+6-1-+63/�<=73/*�?/<0/43/56/
0/D7-?�?9/++/+/7/1-�>-+?,*-.�0/14-./�-*+019<0,17/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-
>-+?,*-.�0/14-./�H/*-�,E2-09;56-7/1-*-*3�/<+/1-./0-8/�</+4-.�<,?F=0=*07-<�+-H/07/1-�=0/17-
=?/+@�O7/1*-*3�<,EF56-7-3-8/�<,?F=0=*07-�F=8/3,3�2/*8/.�4,E7-+6-C�2/*8/.�+-H/07/13/
=3/�4,E7-+6-�<=1/<7-3-�6/2-8/3-�09+69*56/7/13/�=3/�=?/+7-3-�<,E:3/�0/+67/*/8-@

VE:4=<�0-7-*-*3�-:,67-�793E/0-8/�PY,?F=0=*+-./Q�������+,?F=0=1=�I�7/.,2/07-C
?9*,+-4�4,E7?,2�h� �@�R9/../*�,13/*�.,<-�?/*+/48,1� +6/G+*-*3� 1/+?-.
69>>/07/18/�4=73-7/*3/*�;/<,7/07/1-�8,-1/+-��;/<,7/0@��@�J6/G+*-*3�4-1,1�4-1�+,6/8/*
G/4/18,17-3-C�+69�+,6/*-�4-7-+6�8/1/>/+-�8=3/*�?/D*,7/1*-�4-78-1/8-S�T@

R/D79?�4-1�<,?F=0=*07-<*-�,E:7/+60-13/*�+6/G+�8=3/*8/�,E:�+,6/+-3/�7,.-2
4-7-?�;/�?/7/</+-�+6/<77/*3/*C�->,4-.�H-<1�;/�+/?/1/7-�6/1/</0�2-7/�,7/8-3/*�+6/G+
09+69*-7/8-@�B3/1�49� 09+69*56/7/1*-*3�?,6-./0-3/� 569291�*/:/1� 0/+67/+/<C
P<,?F=0=*7-<Q�I�+6/G+*-*3�?/D79?�4-1� H/*7/1�8,-1/+-8/3-�4-7-?C�<,E*-<?/�;/
?/7/</7/1�4-7/*�6/1/</07/1*-*3�,E:/1,�4,3E7-2�+-H/07/1-�.-3E-*8-+-C�P<,?F=*0=07-7-<Q
-*+,**-*3�6/1/</0-3/�?,+�<,?F=0=*7-<*-�,E:7/+60-1-+6S
T@�Y,?F=0=*07-<�8=3/*8/C
F=8/3,3�</81*-*3�+6/G+-.�;/�->0-?,-.�/6/?-./03/�=3/�</+4-.�H/,7-./0*-*3�/?/73/
,+6-1-7-+6-�9569*�:/191�4,E73/*�4-7-?C�<,E*-<?/�;/�?/7/</7/1*-*3�=3/77/*-+6-�6/?8/
97/1*-�</+4-.�H/,7-./08/�2,E77/.�,7-+6-C�8=4�09+69*-+6�?9?<-*@
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R/<0/43/56/� 0/D7-?�?9/++/+/7/1-� >-+?,*-.� 0/14-./� -*+019<0,17/1-�6/?8/
9?9?-.�,E10/� 0/D7-?�?/<0/47/1-� >-+?,*-.�0/14-./�H/*-�,E2-09;56-7/1-*-*3�</+4-.
<,?F=0=*07-3-*-�-H,8/7,;56-�>-6/07/1�+-H/0-8/�F=8/3,3-<�>/1/.,*7/1-*-�0/+6<-7�=0-+6�;/
9*-�4,+62/1-+68/�-**,;/+-,*�.,*8/+69;7/13/�/+,+7/*-+6C�</+4-.�/6/?-./03/�=3/
4,E73/*�+6/G+-.�+-H/07/13/�=3/�4,E7-+6C� 0/D7-?�?/:?9*-*-�:/?,*/;-.�0/7/47/13/
?,+7/+60-1-4�4,1-+6�+,6/+-8/3-�?/;>98�-73E,1�0/>1-4/7/1*-�;/�-+6�9+977/1-*-�,E13/*-+6C
4-7-?C�?/7/</�;/�<,E*-<?/7/1-*-�8,-?-.�0/<,?-77/+60-1-+6C�9:79<+-:�?/7/</+-*-�,+6-1-+6C
+69*-*38=<C� 0/D7-?�?9/++/+/+-8/�69<?�+919;56-� 0/14-./;-.�?9*,+/4/07/1*-
=D0-4,13/�,73/*�6,78/�H/,7-./0�,7-4�4,1-+6C�0917-�G-7�?/+/7/7/1*-�;/�?9/??,7/1*-�6/7
=0-+68/�?/;>98�69292-.�?=D.,1-.�?=:,*7/13/�/+,+7/*-+6*-�=D0-1,H�=0-+6�?9?<-*@

)>0-?,-.�?/8/*-.�<,?F=0=*07-<�49��,E2-09;56-*-*3�0/./*56�<,?F=0=*+-./7/1-8/*
4-1-�6-+,47/*-4C�>/?-./0-?-:8/�.9:�4=1/.,03/*�->0-?,-.C�?/D*/;-.�?/D1-H-.�,E:3/1-+67/1
.9:/+-8/*�-:7/*-+67/1�,7-4�4,1-+6C�0/D7-?�0/14-./�>/1/.,*-*-�>/?-./0-?-:8/�.9:�4=1/.,03/*
->0-?,-.C�?/D*/;-.�?/D1-H-.�,E:3/1-+67/1�/+,+-8/�0/+6<-7�=0-+6@

O:79<+-:�?/7/</�,+6-1-+6� >/1/.,*-8/�?/<0/43/56/� 0/D7-?�?9/++/+/7/1-
>-+?,*-.�0/14-./�-*+019<0,17/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-�>-+?,*-.
0/14-./�H/*-�,E2-09;56-7/1-*-*3�->0-?,-.�?/8/*-.�<,?F=0=*07-3-*-�0/<,?-77/+60-1-+6
9569*�29.-8/3-7/13/�=D0-4,1�2/1/0-+6�7,:-?h

I�,E:�4-7-?7/1-*-�?9*0/:/?�4,.-0-4�4,1-+6C�./*3-�/G4,1,07/1*-�,E:7/+60-1-+6C
./*3-�4-7-?7/1*-� -:7/4� 0,F-+6�;/�/?/7-.,08/�2,E77/+6C�?90/G/++-+7-<�4,E.-56/
.=0/17-56/�:/191-.�4-7-?C�<,E*-<?/�;/�?/7/</3/�=3/�4,E7-+6�

I�+,6/3/�,-8�?/;>98�4-7-?7/1*-�8,-?-.�1/;-+68/� 0/<,?-77/+60-1-4�4,1-+6C
?/D*/;-.�/G7,2-.�8/1/>/+-*-�./*/8/�.9<+/70-1-+6�

I�-:56-7�1/;-+68/�./*3-7/*-4�4,1/.,03/*�F=8/3,3-<�4-7-?7/1*-�,E:7/+60-1-+6C
-73E,1�0=G*,7,3-./C�?=0,8�6/?8/�;,+-0/7/18/*�G/4/18,1�4,E7-+6C�-+6�H/,7-./0-3/
H/*�0=G*-</*-*3�+,E*33-�./*3-7-<7/1-*-�+/?/1/7-�0/04-2�=0-+6�

I�,E29;�0/14-./�>/1/.,*-3/�./*3-�F=8/3,3-<�;/�/G4,1,0�0=G*,7,3-./7/1-*-C
0/D7-?�0/14-./*-*3�+/?/1/7-�+6/<7�;/�9+977/1-*-�>,1-.�=0-+6�,12/7-�0/14-./7/*9;56-7/1*-
6/1�0,?,*7/?/�-*0=77=<09/7C�?/D*/;-.�=+0=0-<C�>-+?,*-.�1-;,>7/*0-1-+6�

I�,E2-0-+6*-*3� -73E,1�F=8/3,3-<� 0=G*,7,3-./� 0/7/47/1-*-� 0,E3E1-� 09+69*-+6C
0/+6/449+<,17-<C�,E:�?90/G/++-+7-3-�;/�>-+?,*-.�0/14-./�H/*-�4,E.-56/�./*3-7-<7/18/*
G/4/18,1�4,E7-+6�;/�,E0/.,03/*�8/1+�;/�?/+63E97,07/1-3/�>,1-.�=0/�,7-+6�

I�,E:�+6,3-187/1-*-�?-77-.�;/�9?9?-*+,*-.�2/81-./07/1C�-*+,*F/1;/17-<�;/
.9<+/<�?/D*/;-./0�196-8/�0/14-./7/+6C�97/1*-*3�2/74-�;/�,*3-3/�?9+0/2-77-<C�?-77-.
,E:7-<*-�/*37/+6�3E,./7/1-*-�./*/8/�569291�+-*38-1-+6�

I�>-+?,*-.�0/14-./�?/+627/1-�,12/7-�4,7/7/1*-�?/D*/;-.�/G7,2-.�0/14-./7/+6*-
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0,E3E1-�.,E73/�2,E.-+6C�97/1*-�P,??/;-.�?/8/*-./0Q�<,E1-*-+6-8/3-�.,0�3E,./7/13/
2/1+6-�-??9*-0=0-*-�?9+0/6</?7/+63/�.,E*/70-1-73/*�0/84-17/1*-�/?/73/�,+6-1-+6�

I�39?/*-0/1C�->0-?,-.�-20-+,8-.�H/*7/1�/+,+7/1-*-C�>-+?,*-.�0/14-./�;/�+F,10
+,6/+-8/3-�8/;7/0�+-.,+/0-*-*3�8,7:/14�?/+/7/7/1-*-�4-7-+6�

I�,E:-*-�;/�4,+62/7/1*-�691?/0�2-7-+6C�<-+6-7/1�4-7/*�?9*,+/4/07/18/�/8,7/07-
6/?8/�?/D*/;-./07-�4,E7-+6C�,E:-*-�,E:-�4,+62/1/�,7-+6�

I�0918,+6�H/*7/1�6/2-8/�6/?�09+69*56/3/�=3/�4,E7-+6@
R91/44-.�,E2-09;56-*-*3�F=8/3,3-<�<,?F=0=*07-3-�.,E*/7-+6-8/�2,E.-7/.,03/*

=*3�/+,+-.�0/7/47/1-8/*�4-1-�,*/�.9103/�?96/44/0�;/�+/8,2/0C�}/0/*�;/�;/0/*F/1;/17-<
09.3E97/1-*-�,E29;56-7/1�2/74-�;/�,*3-3/�+-*38-1-+6C�,E29;56-7/18/�?9+0/2-7�VE:4=<-+0,*
1/?:7/1-*-*3�?/:?9*�;/�?,6-./0-C�?-77-.�/*D/*/7/1�;/�,E.-*7/1C�91H�,8/07/1�;/�2/81-./07/1C
?9+0/2-77-<C�9*-*3�?/:?9*�?,6-./0-C� /6/?-./0-�;/�:/191-./0-�.,E*/7-+6-8/3-
09+69*56/7/1*-�+6/<77/*0-1-+6�;/�1-;,>7/*0-1-+6�.,E*/7-+67/1-8/�+F,10�4-7/*�4,3E7/*3/*
6,78/�?/D*/;-.�?/D1-H-.�-+67/1*-�0/+6<-7�=0-+6�;/�4,+62/1-+6�4-7/*�4,3E7-2�H9*<+-./7/1*-
4/>/1-+6�.,E*/7-+6-8/3-�0/+6<-7,056-7-<C�0/82-2,056-7-<�;/�->,8<,17-<�2,4-7-./07/1-�6/?8/
?96-?�/6/?-./0�</+4�=09;56-�+6/G+-.�+-H/07/1*-*3�+6/<77/*3/*7-<�:/191-./07/1-*-�,E:
-56-3/�,7/8-S�T@

[/*3-7-<</�-*0-79;56/*7-<C�,E:�9+0-8/�?9+0/2-7�-+67/+6�<,E*-<?/+-�;/�?/7/</+-*-
+6/<77/*0-1-+6C�->0-?,-.�?/8/*-.�<,?F=0=*07-3-*-�1-;,>7/*0-1-+6�?/<0/43/56/�0/D7-?
?9/++/+/7/1-�>-+?,*-.�0/14-./�-*+019<0,17/1-�6/?8/�9?9?-.�,E10/�0/D7-?�?/<0/47/1-
>-+?,*-.�0/14-./�H/*-�,E2-09;56-7/1-*-*3�9:79<+-:�?/7/</�,+6-1-+6�>/1/.,*-*-*3
8,7:/14�;/:-H/7/1-8/*�4,E7-+6-�<=1/<@

�
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�����	�	������
�

�@�B<?/7,;�B@�JF,10�0/D7-?-�?9/++/+/+-�?91/44-.-*-*3�-**,;/+-,*�H/,7-./0-@�
N@h)7?-.�0=G*-</�/G4,1,0-�F1=++�*/+61-.,0-C����	@�
4=0@

�@�N91+9*/7-.=;�)�B@C�B?/*,;�B@�y@C�[=78/+6=;/�K@}@C�U=G</?4/.=;/�L@
R91/44-.�,E2-09;56-*-*3�F=8/3,3-<�<,?F=0=*+-./+-� ;/�?/6,1/0-@�O+794-.
2,E77/*?/@�N@h�)7?-.�0=G*-</�/G4,1,0-�F1=++�*/+61-.,0-�C����	@���4@


@�M,E>/?4=18-.=;/�U@J@�R/7/</�,+6-1-+6� 0-:-?-� 0-*37,;56-7/1-8/�</+4-.
<,?F=0=*07-<*-�1-;,>7/*0-1-+6*-*3�,E:-3/�G,+�>-6/07/1-@�L/?,*/;-.�0/D7-?�>91*/7-����n
.-7���+,*C��n�4=0@

�@�VE:4=<�0-7-*-*3�-:,67-�793E/0-@���>-78@�I�N@h�PVE:4=<-+0,*�?-77-.�=*+-<7,F=8-./+-Q
8/;7/0�-7?-.�*/+61-.,0-C����q@��
	q�4@



�����������	
��

�,

������������� ����!�����#�!���� ���������

��
��������
�
%
��
���	0!�������	�)�
���*�
�


JB�
�����
�
������	��������	��������������
�����B����
�
�����
�������
�������
����

����������
�
������������
�
�
���
��
�
���
���
�������
����
���
��������

����
���������
�������������
�
�������
�������
�������
��������
�

��������	
�����
�������
�������
������
�
��
����������������
�
������
����B�
�����
����
�����������������������

�����
����

D������
������
����
���������
�����
����
���������������������������
�������������
����
�������������������
������������������
������
������
�
�
����
�������
��
�
��������������
�����
����
���

����������� 
������
������
�
���� ������������������ �
�������������
���� ���������
�����������������
�������
�
���

[-*$#-'"(,&�8&6"#*,+�*�2&8$=-=,.&"(,5�",#7���
+5�,�2'-4&""$5�+*<+@#"+�/$�
8&9/)1�"'&8"#*-1�2'-*&'(,�=-#-*/-"#,�7.,#&<+�(�-"7G&"#*<&/,@�,//-*���
-//-6
8&+#&<%/-"#,��/$2'$*<&//-6�/$�,/8,*,87$<%/)&��<,./)&�-#/-:&/,+�


���������������,//-*���
-//$+�8&+#&<%/-"#%��","#&1/)6�2-85-8��/&2'&�

')*/-&�-;'$3-*$/,&��7.,#&<+��"#78&/#)��2&8$=-=,.&"($+�8&+#&<%/-"#%�

VE2-09;56-*-� -**,;/0+-,*� H/,7-./03/� 0/..,17/+6� 0/?,.-7-*-� ./1/0-+68/
,E2-09;56-�+6/G+-*-�+6/<77/*0-1-+6*-*3�4-1�4909*�>/1/.,*-*-*3�./1/0-7-+6-�;/�H/,7-./0
,7-4�4,1-+6-*-� 0/D?-*7,;56-� 0-:-?7-C� 1=H7=<+-;�0/+6/449+<,1C� -*8-;-89/7�->,8-.
.,*8/+69;7/1�/+,+�2-7-4�,7-*/8-S�Th

I� 0-:-?7-�.,*8/+69;� >-6/0-8/*�I�F=8/3,3-<� 0/D7-?*-*3�4/156/�4,E3E-*7/1-
-**,;/0+-,*�H/,7-./0*-*3�4/156/�<,?F,*=*07/1-*-�./G7-07-<8/�?/<+-?/7�8/1/>/8/
1/3E4/07/*0-1-+6-�<=1/<�

I� 1=H7=<+�0/+6/449+<,1�.,*8/+69;*-�/?/73/�,+6-1-+6�,E2-09;56-*-*3�,E:
H/,7-./0-3/�*-+4/0/*� H/,7-./0*-*3�,E29;56-� +6/G+-*-� 1-;,>7/*0-1-+6�4,1/+-8/3-
+/?/1/8,17-3-*-�0/*2-8-.�0/67-7�=0-+6C�?97,6/:/�2-7-+6�;/�9*-�4/6,7/+6�?/2+/8-8/
H/,7-./0�+94D=<0-�+-H/0-8/�,E:-3/�*-+4/0/*�6/?�H/,7�0/82-2,0�?/;2=-3/�56-2/�,7-+6
2,4-7-./0-*-�1-;,>7/*0-1-+6*-�*/:/18/�090/8-�

I�-*8-;-89/7�->,8-.�.,*8/+69;�,E2-09;56-8/�->,8-.�-*8-;-89/77-<*-�/*-27/+6
;/�+6/<77/*0-1-+6C�9*8/�-**,;/0+-,*�,*3*-�1-;,>7/*0-1-+6*-�0/D?-*7,;56-�H/,7-./0*-*3
0/<1,17/*?/+�0=G*,7,3-./+-*-�+6/G+-.�8/1/>/3/�,7-4�56-2/8-@

O:79<+-:�0/D7-?�0-:-?-8/�</+4-.�0/82-2,0�;/�</+4-.�F=8/3,3-<�>-6/07/1�/*-2
/>1/7-4� 091/8-@�y/H/2/0�F=8/3,3-<� -:7/*-+6*-*3�F1=8?=07-�?/:?9*-*-C� 4/7<-
,E2-09;56-*-*3�-**,;/0+-,*�H/,7-./08/�-+60-1,<-�+6/<7-*-�6/?�2/.0/8/*�./1/0-+6
-?<,*-*-�4=19;56-�</+4-.�F=8/3,3-<�>-6/0�?/1</:-.�,E1-*8/�091/8-@

}@B@�J7/+0=*-*� 0/82-2,07/1-3/�<,E1/C�,E2-09;56-*-� -**,;/0+-,*� H/,7-./03/
0/..,17/+6�<=0?/�<=07-3-�29.-8/3-�4,+2-567/18/*�-4,1/0h



�����������	
��

�-

I�4-1-*56-�4,+2-56�I�,E2-09;56-*-*3� ->,8-.� -*8-;-89/77-3-*-� 1-;,>7/*0-1-+6C
0/7/4/7/13/� 0/28-?�=0-+6�:/191�4,E73/*� ->,8-.�F=8/3,3-<�?/+/7/7/1*-�/*-27/+6C
-H,8/7/+6C�0/67-7�2-7-+6�;/�6/7�2-7-+6�2,4-7-./0-*-�+6/<77/*0-1-+6C�+69*-*38=<C�->,8-.
-:7/*-+6*-*3�9?9?-.�0=G*,7,3-./+-*-�1-;,>7/*0-1-+6h� -73/1-�=3/77/*3/*�4-7-?�;/
<,E*-<?/7/1*-�./*3-�;/:-./03/�?9+0/2-7� ,7-4�,E0/�,7-+6C� 0/*-+6�;/:-./08/3-
?9/??,*-C�./*3-�H9*<+-./�,4D=<0-*-�<,E1/�,7-+6C�,4D=<0�09:-7?/+-*-�/*-27/.�,7-+6C
?92,4-7�.=56-?�.,<-�9*-*3�9+97-*-�<,E1/�4-7-+6C�-73/1-�=3/77/*3/*�H/,7-./0�9+977/1-*-
;9>983/� <=73/*�?9/??,*-� .=56-+68/� 2,E77/.� ,7-+6C� 0/*2-8-.� 0/H/<<91*-
1-;,>7/*0-1-+6@

I� )<<-*56-� 4,+2-56�I� -7?-.� /*37/+6C� F=8/3,3-<� 0/82-2,0C� -**,;/0+-,*
F=8/3,3-</3/� <-1-+6� 9+794-./0-� /+,+7/1-*-� =3/77/+6@�N/7/4/7/1� -**,;/0+-,*
F=8/3,3-</�;9>983/�<=7-+6-*-*3� ->0-?,-.�;/� -7?-.� +/4/47/1-C� 9*-*3� /+,+-.
09+69*56/7/1-�4-7/*�0/*-+6/8-7/1C�?/<0/4*-�0/+6<-7�=0-+63/�?92,4-7�.,*8/+69;7/1*-
->,8-.�-:,67/+63/�6/1/</0�2-7/8-7/1C�?92,4-7�?/<0/47/1*-�1-;,>7/*0-1-+6*-*3�/+,+-.
?/*4/7/1-*-�,E13/*/8-7/1C�-**,;/0+-,*�,E29;�?9/++/+/7/1-*-*3�0917-�0-F7/1-�4-7/*
0/*-+6/8-�;/�6,</:,@

I�O56-*56-�4,+2-56�I� -**,;/0+-,*� H/,7-./0� 0=G*,7,3-./+-*-�,E:7/+60-1-+6@
N/7/4/7/1�?/<0/48/3-�+-*,;�-+67/1-�4,+2-567/1-*-*3�?9/77-H7-<�8/+0917/1-*-�09:-+6
9+794-./0-�4-7/*� 0/*-+6/8-7/1C�?9/77-H7-<�8/+0917/1-*-� 09:-+68/� -+60-1,<�=0/8-7/1C
./*3-7-<*-�0/67-7�2-7/8-7/1C�9*-*3�<=.-*3-�1-;,>7/*-+6-�;/�>,1-.�2-7-+68/3-�2-.-*56-7-<7/1*-
4/+6,1/0�2-7/8-7/1@

I�N,E10-*56-�4,+2-56�I�./*3-7-<*-�F=8/3,3-<�>/1/.,*3/�>,1-.�2-7-+6�4,E.-56/
+-*,;�?/.8,*-8/3-�/?/7-.�-+67/1C�09:/0-+67/1�<-1-0-+6C�+-*,;�*/0->/7/1-*-�<9:/0-4
4,1-+6C�</+4-.�H/,7-./0*-�?9+0/2-7�0/67-7�2-7-+6@�A9�4,+2-568/�./*3-7-<</�*-+4/0/*
2/1/+67/1�;/�<,E1+/0?/7/1�0-:-?-�+-H/0-8/�,E2-09;56-*-*3�-**,;/0+-,*�?9*,+/4/0-
+6/<77/*/8-@

J/*/4�,E0-73/*�4,+2-567/18/*�<,E1-*-4�091-48-<-C�4,E73E9+-�,E2-09;56-7/1*-
0/..,17/+68/�/+,+-.�=D0-4,1�97/1*-*3� -7?-.�F=8/3,3-<�,*3-*-� +6/<77/*0-1-+63/
2/1/0-7/8-@�VE2-09;56-*-*3�4=;,+-0/�?/<0/4�G-:?/056-+-�;/�0/28-?,056-�+-H/0-8/3-
H9*<+-./7/1-*-� �49�,E2-09;56-3/�,3E1-27-�*920/7/1*-� 0,F-+6C�3E,./� 0/<7-H�2-7-+6C
49*8/.�,E:3/10-1-+67/1� ,2-4/07/1-*-� 9:,2�?988/07-� 4/+6,1/0� /+,+-8/�97/1*-
,E:3/10-1-4�4,1-+6�9+794-./0-*-�-+67/4�56-2-+6�-?<,*-./0-*-�4=1/8-��4-13/7-<8/�,7-4
4,1-+6-*-*3�:/191-./0-�6/2-8/3-�H-<17/1�}@)@J9G,?7-*+<-.�0,?,*-8/*�6/?�/.0-4
,E0-73/*h��B3/1�+-:�F=8/3,3-<�?=6*/0�,E2-09;56-3/�29;,*56�,7-4�<=7-+6-*-C�6/1
<9*3-�8/1+�4=1-+67/1�4-1�2,7-F8/3-�:=1-</17-�-+63/�/.7/*-4�2,7?/+7-3-*-�G,67/+/*3-:C
6/1�4-1�,E2-09;56-*-�4/G07-� 0/82-2,0�.,E7/3-3/�4,+67/*3u�VE:-*-� 0/82-2,056-
+-H/0-8/�6-+�2-73/*�,E2-09;56-�F=8/3,3-<�?=6*/0*-*3�9+0/+-3/�/.7/*/8-@

J@R@J6/7.90-**-*3�2/.8�=0-+6-56/C��-*+,*�29.-8/3-� +6/1,-07/18/� ->,8-.
-:7/*-+67/13/�?91,>//0�2-7/8-h�/��?/+/7/*-�6/7�=0-+6�/73,1-0?-�?/;>98�=?/+��4�
?/+/7/*-�6/7�=0-+6�/73,1-0?-�?/;>98�4,E7+/�8/C�7=<-*�*,?/D79?��.,<-�9?9?/*
*,?/D79?�.,<-�9+649�+6/G+�9569*�*,?/D79?���;��/73,1-0?�?/D79?C�7=<-*�>98/
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?91/<</4C�?/+/7/*-*3�-*8-;-89/7�G9+9+-./07/1-8/*�<=7-4�56-2-4�9*-�.=56-+6�.,E7-*-
2-+2/10-1-+63/�9?-8�2-7-+6�?9?<-*�@

VE2-09;56-�-**,;/0+-,*�H/,7-./0-*-*3�,E:-3/�G,+7-3-�+69*8/<-C�F=8/3,37/13/
,E13/0-7/8-3/*�9+977/1�;/�9+7947/1�0,EF7/?-�?/;>98�4,E7+/�8/C�49�H/,7-./0*-�0,E7-2
/73,1-0?7/+6�8=./17-�?9?<-*�=?/+@�A/D:-�9+7947/1�4,+67/*3/*� -**,;/0+-,*
>/1/.,**-� 0,EG0/0-+63/�G-:?/0�2-7/8-@�O7/1*-*3� -56-8/�=*3�<=*3� 0/12/73/*7/1-
29.-8/3-7/1�6-+,47/*/8-h

I��<,*<1=07/+60-19;56-� 69>>/07/1� 9+794-��I� =*3� /+,+-.+-� ./*3-7-<*-*3C
?/:?9**-*3�6/>?/*�0/12/7-4�<=0-+6-3/�.,E7�2,E.?/+7-<�

I��2-+?7/4�>,1-.�2-7-+6�9+794-��I�H/2/0�4-1�9*+91*-�,7-4�<-1-+6�
I��/?/7-.�+-*,;�9+794-��I�+9*D-.�1/;-+68/�+-*,;�0/1:-8/�9+67/4�091-+6�
I��6-+,4,07-�>,1-.�2-7-+6�9+794-��I�6/2-2/0/*�>,1-.�2-7-+6*-�/*-2�-H,8/�=0?/+7-<�
I��F/1/77=7�>,1-.�2-7-+6�9+794-��I�./*3-7-<*-*3�=+<-+-�4-7/*�4-13/7-<8/�/?/78/

4,E7-+6-@�Y,EF�9*+917/1�./*3-7-<7/1-�4-7/*�/7?/+60-1-7?/.8-C�4-13/7-<8/�/?/78/
4,E7/8-@

z9.-8/3-7/1� 4-1� 2/0,1�?/G+9+� 0/+6<-7� =0-73/*� +6/107/1*-� 2/*,/07/*0-1+/
,E2-09;56-*-� -**,;/0+-,*� H/,7-./03/� 0/..,17/+6� >/1/.,*-�?/D79?�8/1/>/8/
4,+62/1-79;56-�>/1/.,*�4,E7-+6-�?9?<-*h

I��<,EF�4,E3E-*7-�F=8/3,3-<�0/D7-?�4/156/�4,+2-567/1-*-*3�4/12/1,17-3-�
I� �,7-.�,E29;�.910-8/3-� 0/D7-?*-*3�,E2-09;56-*-� -**,;/0+-,*� H/,7-./03/

0/..,17/+6*-*3�9?9?7/+60-1-73/*�?,8=7-3/�.,E*/70-1-7-+6-�
I� � 4,E73E9+-� ,E2-09;56-*-*3�9+649� H/,7-./03/� 0/..,17-3-*-� F+-G,7,3-<

0/+6G-+7/+6�
I� � 0/7/4/7/18/� ->,8-.�H/,77-<�;/�F=8/3,3-<� -**,;/0+-./7/13/�?,0-;/0+-./7-

./G7-0�?9*,+/4/0*-�+6/<77/*0-1-+6�
I�,E2-09;56-*-*3�?=0,8,7,3-<C�?/G+9+C�9?9?F=8/3,3-<C�F+-G,7,3-<�;/

?=0,8-<�0/..,13/17-3-*-*3�,E:/1,�4,3E7-27-3-�
I�4,+2-567/1/1,�;/�H/*7/1/1,�,E:/1,�0/D+-1*-*3�/?/73/�,+6-1-7-+6-C�4-7-?7/1*-*3

-**,;/0-</*-*3�9?9?-.�?9/??,7/1-�,2-?-8/�-*0=31/0+-./7/+69;-�
I�0/7/4/7/18/�-**,;/0-</�?/8/*-./0-*-C�./*3-7-<*-�6-+�=0/�,7-+6*-�+6/<77/*0-1-+6�
I�F=8/3,3-<�/?/7-.,0*-*3�0-:-?�0/+6<-7�2-79;56-�H9*<+-./7/1-*-�9*-*3�0/82-2-.

0/..,13/17-3-�4-7/*�./G7-07-<8/�0/D?-*7/+6�
I�,E2-09;56-*-*3�-**,;/0+-,*�H/,7-./0*-�,E:7/+60-1-+6�8-*/?-</+-*-�,E13/*-+6

;/�?=:,*7-�4/6,7/+6��j@B@e��#�����C�s@e@�̀ �$������@
A9�+6/107/1�4-1�0,?,*8/*C�,7-.�,E29;�.910-8/3-�0/D7-?�0-:-?-C�-<<-*56-�0,?,*8/*C

F=8/3,3-</�VNR�F1,H=++,1�,E2-09;56-7/1-� 0/1<-4-*-*3� 4=;,+-0/� 0/7/4/7/1
-+60-1,<-8/3-�1=>/7-�-7?-.�0/82-2,0�-+67/1-�4-7/*�2/*,/07/*0-1-7/8-@

VE2-09;56-*-*3�.92,1-8/� +/*/4�,E0-73/*�F=8/3,3-<�3E,./7/1*-� /?/73/
,+6-1-+63/�0/..,17-3-*-*3�9?9?-.�/7,?/07/1-�29.-8/3-7/1�4,E7-+6-�?9?<-*h

I�F=8/3,3*-*3�+-*H8/�<90-7/.,03/*�/7,2/+-*-�,E29;56-7/1�4-7/*�4=;,+-0/
H/,7-./0�,7-4�4,1-+63/�0/..,13/17-<�>/1/.,*-8/.,2�?,8=77/+60-1-+6*-�988/7/.�,7-+6-�
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I�,E:-*-*3�6/1�2/*8/.�6/1/</0-*-�,E29;56-7/1�<,E:-�4-7/*�<,E1/�,7-+6�2,4-7-./0-C
,E:-*-*3�F=8/3,3-<�6/1/</07/1-�?/:?9*-�;/�*/0->/7/1-*-*3�,E29;56-�,*3-8/C
2/1/+67/1-8/�2/*8/.�/<+�=03/*-*-�/*-27/.�,7-+6�2,4-7-./0-�;/�49*3/�4,E73/*�G,6-+6�

I�F=8/3,3�;/�,E29;56-7/1*-*3�=?,0+-,*/7�4-18/?7-3-C�49�,E2-09;56-3/�8/1+8/
<90-7/.,03/*�;/:-./0*-�,78-*8/*�<,E1/�,7-+6C�8/1+�F/.0-8/�<90-7-+6-�?9?<-*�4,E73/*
,E:/1,�/7,2/7/1�+/;-./+-*-�6-+�2-7/�,7-+6�;/�9*-�<=7/>/<8/�1-;,>7/*0-1-+63/�.,18/?�4=1/8-�

I�,E29;�>/1/.,*-3/�6/1�4-1�,E29;56-*-*3�+94D=<0-;�0/>1-4/+-*-�2,E+6/�,7-+6
?/7/</+-�

I�6/?</+4�*920/-�*/:/1-*-�09+69*/�,7-+6�4-7/*�4-1�F/.08/�>/?,/8/�F1-*+-F-/7
6/?8/�0/7/456/*�4,E7/�,7-+6�?/7/</+-�;/�4,+62/7/1@

z/.8�=0-4�,E0-73/*�/7,?/07/1�9+09;,1� 1/;-+68/�,E2-09;56-*-*3�F=8/3,3-<
2/1/+67/1-*-�,78-*8/*�4=73-7/4�4=1/8-C�49�2/1/+67/1�9+649�,E2-09;56-*-*3�,E29;56-
+6/G+-3/�.,E*/70-1-73/*�-**,;/0+-,*�H/,7-./0*-�/?/73/�,+6-1/�,7-+6�.,<-�,7?/+7-3-*-
/*-27/4�4=1/8-@

VE2-09;56-*-*3�+6/G+3/C�+6/G+�?9*,+/4/07/1-3/�.,E*/70-1-73/*�-**,;/0+-,*
H/,7-./0*-� /?/73/�,+6-1-+63/� 0/..,17-3-*-� 0=<+6-1-+6*-*3� -+6,*567-� ;,+-0/+-
F=8/3,3-<�;/:-./07/1�;/�>/1/.,*7/18/3-�-**,;/0+-,*�6/1/</07/1�6-+,47/*/8-@

)**,;/0+-,*�6/1/</0*-�4-:�0/+62-�0/+6<-7,056-7-<�;/�2/.0/�291-+67/1�8=4�=?/+C
4/7<-�<,E:7/*3/*�?/2+/87/13/�2/1/0-73/*�+69�+,6/8/3-�6/.,0�+-H/0-8/C� >/?,/;-.
->,8�+-H/0-8/�4-13/7-<8/3-�6/1/</0�8=4�09+69*/?-:@�B74/00/C�49�6/1/</0*-�0/+6<-7�=0-+6C
1=>/7/+60-1-+6C�7,.-6/7/+60-1-+6C�<9:/0-4�4,1-+6C�9�6/28/�H-<1�.91-0-+6C�./D*-�F+-G,7,3-<�
F=8/3,3-<�0/D?-*,0*-�/?/73/�,+6-1-+6�<=1/<@�X=<-*�9*-*3�6/1/</07/*0-19;56-�?,0,1-
F=8/3,37/1� >/?,/+-� �+/*/7/8-C�9*3/�=*=13-./*-� 0/+6/449+<,17/1�4=1/8-C�4/156/
-+60-1,<56-7/1*-*3�,E:/1,�/7,2/7/1-�*/H/2/0�4-7-?�;/� 7,.-6/7/1C�4/7<-� >/1/.,*
-+60-1,<56-7/1-*-�2-:-20-19;56-�;/�-76,?7/*0-19;56-�>,*7-�3E,./7/1�4-7/*�0/D?-*7/*/8-@
R/<0/4�-**,;/0+-,*�H/,7-./0-*-*3�F+-G,7,3-<�F=8/3,3-<�0/D?-*,0-3/�6/?<,17-<C�./D*-
-**,;/0+-,*�H/,7-./0*-�,F0-?/77/+60-1-+6*-�0/D?-*7,;56-�?/<0/4�>/?,/+-*-*3�4/156/
/D:,7/1-�,E10/+-8/�->0-?,-.�,E:/1,�/7,2/7/1*-�,E1*/0-+63/�.,E*/70-1-73/*�?91/<</4
F+-G,7,3-<�F=8/3,3-<�>/1/.,*�+-H/0-8/�2/1/7/8-@

A,E73E9+-� ,E2-09;56-7/1� -**,;/0+-,*� H/,7-./0-� F+-G,7,3-<�F=8/3,3-<
0/D?-*,0-*-*3�?96-?�0/1<-4-.�2-+?-�97/1*-*3�,7-.�,E29;�.910-8/3-�0/..,13/17-3-
6-+,47/*/8-@�U/;7/0*-*3�?/<0/47/1*-�2/.0/�291-+63/�?9*,+/4/0-�.92,1-�8/1/>/8/
->,4-.�4,E73/*8/�6/?�F=8/3,3-<�</817/1*-�0/..,17/+63/�?/+D97�4,E73/*7/1*-*3
2/1/+67/1-*-�0948/*�,E:3/10-1-+6�0/7/4�2-7-*/8-@�VE:3/10-1-+67/1*-*3�9:,2�?988/07-
+01/0=3-./+-*-� 4=73-7/4� ,7-+6� <=1/<@�A9� +01/0=3-./8/�,E2-09;56-� 0/..,17/+6
4,+62/56/�/+,+8/C�4=;,+-0/�-**,;/0+-./3/�./2-*7/+60-19;56-�/+,+8/�,7-4�4,1-7-+6-
?96-?�,E1-*�=3/77/+6-�7,:-?@

���
����
������
��
�����	�
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!�"#$#%&�$/$<,3,'7&#"+�'-<%�,�3/$.&/,&�;&372'&./-=-�,37.&/,+�2&8$=-=,�
.&"(,5�8,"4,2<,/�*�2-8=-#-*(&�(*$<,0,4,'-*$//)5�($8'-*��2-($3$/)�-"/-*/)&
0$(#-')�,�*-31-9/-"#,�2&8$=-=,.&"(-=-�2'-4&""$�,�"2-"-;)�,5�4&<&/$2'$*<&/�
/-=-�,�>00&(#,*/-=-�,"2-<%3-*$/,+�


���������������2&8$=-=,.&"(,6��2'-0&"",-/$<%/)6��<,./-"#%��2-'+8-(�
*<,+/,&��'$3*,*$@G&&�-;7.&/,&��*-"2,#$/,&��1-8,0,(���
+��(-/"#'7(#,*/$+��8,�

$=/-"#,.&"($+��#&5/-<-=,+��1-#,*���
+�
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)**,;/0+-,*��,E29;�0/14-./7/+6�0-:-?-�?91/<</4�;/�<=*3�2/?1,;7-8-1@�O*8/
4,E7/>/<�,E2-09;56-*-�</+4-.�+6/G+-.�+6/<77/*0-1-+6C�9*-*3�+6/G+-*-�-**,;/0+-,*
0=G*,7,3-./7/1�/+,+-8/�1-;,>7/*0-1-+6�;/�0/<,?-77/+60-1-+63/�2/1/0-7/8-@

A9*8/.�F=8/3,3-<�<91+7/1�8/+0917/1-3/��F=8/3,3-</�VO[97/1-�4/</7/;1-/0-
9569*��4,E7/>/<�?90/G/++-+7/1*-�49*8/*�<,E1/�F9G0/�1-;,>7/*0-19;56-�0/D7-?-�;/
0/14-./+-3/�?,E7>/77/*3/*�?/2+/87-�*,;/0+-./7/1�<-1-0-73/*7-3-�*/:/18/�090-7/8-@

R/2+/87-�,E13/*-+6�I�F=8/3,3-</�H/*7/1-*-*3�2/.8�2-7-*3/*�8/+0917/1-*-*3
0/67-7-� */0->/+-8/� �?/:<91� /?/78/3-� ,E29;�69>>/07/1-3/� 0=3-+67-� 0,E3E1-7/+6C
2,E+6-?56/7/1�<-1-0-7/8-C�97/1*-�?,8-H-</0+-./7/+6�4,E-56/�0/;+-./7/1�4=1-7/8-@

P|=8/3,3-</� 0/1-G-Q@�R/:<91� H/**-*3� 0/1-G-�<=*3�2/?1,;7-� ;/� 569291
,E13/*-7/8-@�A-1,2C�H-<1-?-:56/C�8/+0913/�29.-8/3-�2,E+6-?56/7/1*-�<-1-0-+6�7,:-?h

8/+091*-*3�?/2+/87-�?,E7>/77/1-8/�0/14-./;-.�,?-7C�0/14-./7/+6�?9/??,+-*-
1-;,>7/*0-1-+63/�=D0-4,1*-�2/1/0-+6�

4/</7/;17/13/�2,E.-7/8-3/*�0/7/47/18/�29.-8/3-� -?<,*-./0*-�<,E:8/� 090-+6h
4,E7/>/<�,E2-09;56-7/18/�,E13/*-7/.,03/*�?/0=1-/7�4,E.-56/�,E:-*-*3�?9*,+/4/0-C
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*920/-�*/:/1-C� H-<1-*-�+6/<77/*0-1-+6��4,E7/>/<�F=8/3,3-<�/?/7-.,08/�9*-�/?/73/
,+6-1-+6*-*3�-+0-24,7-*-�4=73-7/.8-�

4/.,*� 2-7-*3/*� F=8/3,3-<� 0=G*,7,3-./7/18/� <91+*-� ,E13/*-+6� 9569*
H,.8/7/*-+68/��?/D19:/�;/�+=?-*/1�?/+63E97,07/1-8/�2,E77/+6�I�<,E13/:?7-�;,+-0/7/1C
F=8/3,3-</�4,E.-56/�-7?-.�/+/17/1C�/G4,1,0�0=G*,7,3-./7/1-��97/1*-*3�-7?-.�0/28-?
=0-+6*-�<,E:8/�090-+6�

+69*-*38=<�I�?/D19:/�;/� +=?-*/1�?/+63E97,07/1-8/�,E29;�0/14-./;-.
>/1/.,**-�-G0-+,+7-<�0,?,*�.,E*/70-1-73/*�F=8/3,3-<�0=G*,7,3-./7/1*-�2,E77/+6�;/
-7?-.�0/8-?�=0-+6�

,E29;�0/14-./�0-:-?-C�,E29;�0/14-./�>/1/.,*-�0=G*,7,3-./+-�
0=G*,7,3-./7/1� I� ?,0-;/0+-,*C� 7,-.6/7/+60-19;56-C� F1,0+=++9/7�

+6/<77/*0-19;56-C�<,*+019<0-;C�8-/3*,+0-<@
R/D19:/�;/�+=?-*/1�?/+63E97,07/1-*-*3�?/:?9*-8/�0/14-./-.�,?-73/�913E9�4=1-+6@
PM/72�F=8/3,3-</+-Q@�U/+091*-*3�?/2+/87-�?,E7>/77/1-8/�0/7/4/7/18/�?-77-.

3E9191C�?-77-.�0/H/<<91C�4,+62/�G/727/1*-*3�?-77-.�?/8/*-.�2/81-./07/1-3/�*-+4/0/*
691?/0*-� 0/14-./7/+63/� =D0-4,1� 4=1-7/8-@�R/D19:/�;/� /?/7-.�?/+63E97,07/1
0=?/0-</+-8/�G/72�F=8/3,3-</+-*-*3�6/00,�:/?,*/;-.�0/14-./;-.�>/1/.,*8/��*/:/1-.
>-6/08/*��6/?�0/14-./;-.�+/7,6-./0-3/�</00/�=D0-4,1�2/1/0-7/8-@

A-1,2�?/D19:/�;/� +=?-*/1�?/+63E97,07/1-*-*3� 0,E7-2� 1=>/+-8/�4,E7/>/<
,E2-09;56-�0/14-./56-7/1�9569*�6/2-2-.�F=8/3,3-<�-+0-24,77-�/?/7-.�-?<,*-./07/1
0,E7/�,56-4�4=1-7?/.8-@�y/:,1/0� +/;,77/1-8/�6/?�49*3/�913E9�?/;>98�=?/+@
|=8/3,3-<�0=G*,73-./7/1�0,E3E1-+-8/�9?9?/*�3/F�.,E2@�R/:<91�<91+*-*3�8/+091-*-
-7?-.�?,8-H-</0+-./�2-7-4C�29.-8/3-�2,-8/7/1�*/:/18/�090-7/8-h

4,E7/>/<� ,E2-09;56-7/1*-� </+4-.�+6/G+-.� ;/� 4-7-+6�=60-.,>-3/�?9;,H-2
0/14-./;-.�0/D+-1*-�<956/.0-1-+6�

4/</7/;17/1�0/7/4/7/13/�0=3-+67-�0/7/47/1�0/1:-8/�/*-2�</+4-.�+6/G+-.�0/7/47/1*-
4=73-7/+6�� <91+*-� ,E13/*-+68/� F=8/3,3-<� 0=G*,7,3-./7/13/�?,E7>/7� ,7-+6
�P|=8/3,3-</�0/1-G-Q�<91+-*-�,E13/*-+68/�0/<7-H�2-7-*/8-3/*�*/?9*/3/�<,E1/�@

PA9.9<�,E10/�/+1�J6/12�?90/H/<<-17/1-*-*3�F+-G,7,3-<�F=8/3,3-<�3E,./7/1-Q@
U/+091*-*3�?/2+/8-�I2/8-?-.�,7-?7/1*-*3�/+/17/1-8/�,E2-0-+6�;/� 0/14-./7/+6
?/+/7/7/1-*-�,E13/*-+6C97/1*-�9?9?7/+60-1-+6�;/�:/?,*/;-.�/?/7-.,0�4-7/*
-*031/0+-./7/+60-1-+6@�A-1,2�0=G*,7,3-<C�>9?7/8/*C�-**,;/0+-,*�.,*8/+69;7/1�6/2-8/
?/D79?,0�.,E2@�R/G+9+�<91+*-*3�,E29;�0=?/0-<�1=>/+-8/�,E+-4�4,1/.,03/*�/;7,8*-
,E2--+6�;/�0/14-./7/+6*-*3�0/1-G-.�*/:/1-.�.,*8/+69;7/1-3/�913E9�4=1-7/8-C�/??,
4,E7/>/<�,E2-09;56-7/1*-*3�</+4-.�+6/G+-.�,*3-3/�+-*38-1-7?/.8-��97/1*-�:/?,*/;-.
/?/7-.,03/�-*0=31/0+-./7/+69;-*-*3�1=/7�.,E77/1-�<,E1+/0-4�,E0-7?/3/*@
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R/:<91�<91+*-�0/<,?-77/+60-1-+6�?/2+/8-8/�29.-8/3-�,E:3/10-1-+67/1�<-1-0-+6
?/2+/83/�?9;,H-2�4,E7/8-h

8/+091*-*3�?/:?9*-8/�9*-*3�?96-?�;/:-H/+-*-�/<+�=00-1-+6�I�=*+-<7,F=8-+0�
?90/H/<<-17/1*-*3�F=8/3,3-<� �0/14-./;-.��3E,./7/1-*-� :/?,*/;-.�F=8/3,3-<
/?/7-.,03/�-*0=31/0+-./7/+69;-C�49*8/�*/:/1-.�/?/7-.�?/+63E97,07/13/�/7,6-8/
=D0-4,1�2/1/0-+6�

�09+69*0-1-+6�G/0-8/�0=G*,7,3-./7/18/*��9?9?-.C�/*-2�7,</7C�G9+9+-.�?=0,8-<�
->,8-.�H,.8/7/*-+63/�913E9�4=1-+6@

�P|=8/3,3-</Q@�A9�I�-*0=31/0+-./7/+63/*�<91+��,E2-0-+6�0/14-./7/+6��0/1-G-C
*/:/1-./+-C�?=0,8-</+-��+69*-*38=<�VE:4=<-+0,*8/�F=8/3,3-</�;/�0/D7-?�0-:-?-*-
1-;,>7/*0-1-+6�?/+/7/7/1-�@

}/:-H/7/1-h��0/7/4/7/18/�0/14-./;-.�-+6�4-7/*�4,3E7-2�</+4�/?/7-.,0-�6/2-8/�0,E3E1-
0/+/;;91*-�+6/<77/*0-1-+6@�VE2-0-+6�;/�0/14-./7/+6�?9/??,7/1-*-�->,8-.�?96,</?/
2-7-+6�<,E:8/�090-73/*@�R/+63E97,07/1*-�/?/7-.�G/1/<0=1-�<956/.0-1-7/8-@�N/7/4/7/1*-*3
?9+0/2-7�-+6-C�2,E+6-?56/�/8/4-.,0*-�,E13/*-+63/�</00/�=D0-4,1�4=1-7/8-@

�U/+0918/�/+,+/*�?/;:97/1�4,E.-56/�29.-8/3-7/13/�=D0-4,1�4=1-73/*h
)@�J6/G+C�9*-*3�?,6-./0-C�4=73-7/1-��,E2-09;56-*-*3�+6/G+-.�+-H/07/1-��0/14-./

0/1-G-�� F=8/3,3� +6/G+-*-� 0/14-./7/+6� ;/� 1-;,>7/*0-1-+6� 0,E3E1-+-8/�� +6/G+*-
1-;,>7/*0-1-+6C�0/14-./7/+6�;/�+6/<77/*0-1-+6��?/:<91�>/1/.,*3/�0/D+-1�<,E1+/09;56-
,?-77/1�� =*+-<7,F=8-+07/1� +6/G+*-� 1-;,>7/*0-1-+6�6/2-8/�� +6/G+*-*3�,E:�,E:-*-
1-;,>7/*-+6-8/3-�G9+9+./07/1@

�))@�N/14-./7/+6�>/1/.,*-*-*3�?,6-./0-C�9*-*3�/+,+-.�2,*9*-./07/1-@�[/G7-0
F=8/3,3-<�>/1/.,*8/�0/14-./7/+6*-*3�F1-*+-F7/1-C�9+977/1-�;/�;,+-0/7/1-@

)))@�J6/G+*-*3�196-./0-*-�+6/<77/*0-1-+6@�J6/G+�;/�4,7/7/1�>/?,/+-C�0/14-./7/+6
>/1/.,*-8/�97/1*-*3�,E:/1,�/7,2/+-@

)}@��[/G7-0�,E29;�0/14-./�>/1/.,*-8/�H-<17/+6�;/�-7?-.�0/H/<<91*-�+6/<77/*0-1-+6@
}@�B27-.C�/67,2-.�;/0/*F/1;/17-<C�196-.�?/D*/;-.C�=+0=0-<C�=<,7,3-<C�?=6*/0C

>-+?,*-.@
})@�J-*H�1/64/1-�,E29;56-7/1�4-7/*�+-*H8/�0/14-./;-.�-+6*-*3�0/+6<-7,056-+-h

H9*<+-./7/1-C�;/:-H/7/1-C�9+977/1-@
�}))@�U-8/<0-</�I�,E2-0-+6�>/1/.,*-�6/2-8/3-�H/*h�?,6-./0-C�2,*9*-./07/1-C

F1-*+-F7/1-C�H9*<+-./7/1-@
})))@��VE2-+6��0/14-./��9+977/1-�;/�;,+-0/7/1-@
)M@�VE2-+6�>/1/.,*-8/�,E29;�0/14-./�-+6-*-�0/+6<-7�2-7-+6h�+6/<77/1-C�9+977/1-C

,E29;�4-17-3-� �8/1+��F=8/3,3-<� 0=G*,7,3-./7/1-� �09+69*56/�C�./*3-�F=8/3,3-<
0=G*,7,3-./7/1-*-*3�?=0,8-<�/+,+7/1@
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��J=?-*/1�?/+63E97,07/1-�0=?/0-</+-3/�29.-8/3-7/1�<-1-0-7/8-h�0/14-./�?/+/7/7/1-
�0/1-G-.�>-6/08/*���F=8/3,3-</�+6/G+*-�0/14-./7/+6�;/�1-;,>7/*0-1-+6�6/2-8/3-�H/*
+-H/0-8/��+6/G+*-�0/14-./7/+6�;/�1-;,>7/*0-1-+6�,?-77/1-��?/<0/4�,E29;56-+-�+6/G+-*-
1-;,>7/*0-1-+68/�.,+63/�8,-1�4,+2-567/1��0/14-./7/+6�>/1/.,*-*-*3�?,6-./0-C�9*-*3
/+,+-.�2,*9*-./07/1-C�F1-*+-F7/1-�;/�9+977/1-��0/14-./7/+6�9+977/1-*-*3�0/+*-H-��+6/G+*-
,*3-*-�+6/<77/*0-1-+6�9+977/1-C�H/,7-./0-C�>/?,/�G972-*-�,E13/*-+6@

J69�0/1-2/�?/<0/4�,E29;56-7/1-*-�0/14-./7/+6*-*3�/+,+-.�?/;:97/1-C�?/+/7/7/1-
;/�>-6/07/1-�2/?1/4�,7-*/8-@�A-1,2�?/:<91�0/14-./*-*3�0=G*,7,3-<�0,?,*7/1-�;/�4,E7/>/<
,E2-09;56-*-*3�</+4-.�+6/G+-.�0/14-./+-3/�/6/?-./0�4=1-7?/3/*@�J69�+/4/47-C�4-:
0,?,*8/*�PVE2-09;56-*-*3�+6/G+-Q�H/<970/0-;�<91+-�8/+091-�-+67/4�56-22/*?-:@

|=8/3,3-</�4,E.-56/�*/?9*/7-�8/+091C�69>>/0�6-+,47/*/8-@�O�:/?,*/;-.�0/D7-?
;/�/*-2�F=8/3,3-<�;,2=7-<*-*3�6-+,4-�4-7/*C�;/<,7/07-C�?=0,8,7,3-<C� ->0-?,-.�
F=8/3,3-<C�F+-G,7,3-<�F=8/3,3-<C�*/:/1-.�F=8/3,3-<�6/?8/�/?/7-.C�8-8/<0-<�>-6/08/*
0,E3E1-�09:-73/*@�R/:<91�8/+091�4,E7/>/<�,E2-09;56-7/1C�F=8/3,3-</�H/*-�,E2-09;56-7/1-
0,?,*-8/*�9*-*3�4/156/�>-6/07/1-*-C�>9?7/8/*C�-?<,*�2/8/1�/?/7-.�>-6/0-8/*�6/?
,E13/*-+6�9569*�*/:/18/�090-7/8-@

R/:<91�?/;:97/13/�0=3-+67-�0/1:8/��+=?-*/1�?/+63E97,07/1-��)�C�7/4,1/0,1-./
�))��;/�1=H=1/0-;��)))�C�+69*-*38=<�I�<91+��)}��-+67/1-�0=?/0-</+-*-�*/:/18/�090-73/*h

J=?-*/1�?/;:97/1-hP|=8/3,3-<�/?/7-.,08/�-**,;/0+-,*�H/,7-./0*-*3�?=D.,1-.
/+,+-QC�P)**,;/0+-,*�0/D7-?�?9/??,+-*-�8/;7/0�?-2.,+-8/�2,E.-+6QC�P|=8/3,3C
,E2-09;56-�I�*,;/0,1QC�P)**,;/0+-,*�0=G*,7,3-./7/1C�97/13/�2,E.-7/8-3/*�0/7/47/1QC
P)**,;/0+-,*�0=G*,7,3-./7/1�?/*4/7/1-QC�P|=8/3,3-<�H/,7-./08/�-**,;/0+-./7/1*-*3
1,7-�;/�,E1*-QC�PR/<0/48/�0/14-./;-.�-+6*-�1=>/7/+60-1-+6��+-*H�1/64/1-C�39?/*-0/1
F1=8?=0�,E2-09;56-+-� 0,?,*-8/*�QC� P|=8/3,3-<� 0=G*,7,3-./7/1� -+0-24,77/1-QC
PN=G*,7,3-<�F=8/3,3-<�0=G*,7,3-./7/1�?9;/HH/2-./0-*-� 0/D?-*7,;56-�,?-77/1�;/
+6/1,-07/1QC�P)**,;/0+-,*��F=8/3,3-<�0=G*,7,3-./7/1�?-2.,+-Q@

))@�X/4,1/0,1-./�-+67/1-�?/;:97/1-h�PVE29;56-7/1�4-7/*�,E2-+6�0/14-./�-+6-8/
9?9?-*+,*-.C�?-77-.�2/81-./07/18/*�H,.8/7/*-+6�0=G*,7,3-./+-�?-+,77/1-QC�PR/<0/4
,E29;56-7/1-8/� P=+0=0-<�4,.� 0/H/<<91*-Q� +6/<77/*0-1-+68/�4/8--.� /+/17/18/*
H,.8/7/*-+6� 0=G*,7,3-./+-QC� PVE29;�0/14-./;-.� >/1/.,*8/� -**,;/0+-,*
0=G*,7,3-./7/1�9+09;,17-3-*-*3�-+4,0-QC�PVE2-+6k0/14-./�0=G*,7,3-./+-�F=8/3,3-C
,E2-09;56-+-3/� 0/7/47/1QC� PVE2-+6�0/14-./� >/1/.,*-� 0=G*,7,3-./+-� I� 0-:-?*-
?96,</?/+-QC� PVE2-09;56-C� 8,?7/� 9569*� -**,;/0+-,*� 0=G*,7,3-./7/18/*
H,.8/7/*-+6�4,E.-56/�=+7/0?/QC�PVE2-+6�0/14-./�>/1/.,*-8/�,E.-*7-�0=G*,7,3-./7/1QC
P|=8/3,3C� ,E2-09;56-*-� -**,;/0+-,*�F=8/3,3-<� H/,7-./0-3/� 0/..,13/17-3-
?=:,*7/1-Q� �?96,</?/�C� PVE2-+6� >/1/.,*-� I�?/D19:/C� 8/1+3/� -**,;/0+-,*
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.,*8/+69;QC� PVE29;56-7/1*-*3� 0,F+6-1-27/1-� ;/� -*0=77=<09/7�->,8-.� -+67/1-3/
-**,;/0+-,*� .,*8/+69;QC� PVE2-+6*-*3� -**,;/0+-,*� 0=G*,7,3-./+-h
P41=.*+0,1?-*3Q*-�,E:7/+60-1-+6��,E2-09;56-C�0/7/4/7/1C�,E29;56-7/13/�0/7/47/1�QC
P|=8/3,3-<�/?/7-.,0-3/�?,E7>/77/*3/*�-*;/1-/*0�0=+0�0,F+6-1-27/1-*-�,E:7/+60-1-+6Q@

� � � )))@�Z=H=1/07/1� 0=?/0-</+-h�P)**,;/0+-,*�,E2-0-+6�;/� 0/14-./�?,6-./0-QC
P|=8/3,3-<� � 0=G*,7,3-./�F=8/3,3-</*-*3�.,E*/7-+6-� +-H/0-8/QC� � PL/?,*/;-.
0/D7-?8/�-**,;/0+-,*�0=G*,7,3-./7/1�?9/??,+-QC�P)73E,1C�F1,31=++-;�F=8/3,3-<
0=G*,7,3-./7/1-Q� .,<-h� PB7,6-8/�?/2,?� ,73/*� :/?,*/;-.� F=8/3,3-<
0=G*,7,3-./7/1-QC��PM,1->�?/?7/</07/1-8/�F=8/3,3-<��0=G*,7,3-./7/1Q@

)}@�Y91+��-+67/1-�0=?/0-</+-h��PVE:4=<-+0,*�Z=+F947-</+-8/�Y/817/1*-�0/..,17/+6
?-77-.�8/+091-�I�./*3-�/;7,8�?90/G/++-+7/1-*-�0/..,17/+6*-*3�?96-?�,?-7-QC�P)**,;/0+-,*
F=8/3,3-<��0=G*,7,3-./7/1�./*3-�0/D7-?��2/81-./07/1-�+-H/0-8/QC�PVE:4=<-+0,*�F=8/3,3-<
VO[97/1-8/�F=8/3,3-<�0=G*,7,3-./7/1QC�PN/D7-?*-��,E10/�4,E3E-*-8/�0/14-./�0-:-?-
0=G*,7,3-<7-3-QC�P|=8/3,3-</8/�-**,;/0+-,*�>/1/.,*7/1�;/�-+0-24,77-�0=G*,7,3-./+-QC
PR/6/77-.�8-8/<0-</�;/�>/6,*�F=8/3,3-<�/?/7-.,0-8/�+/?/1/7-�0=G*,7,3-./7/1QC�P|=8/3,3-<
0/D7-?8/�-**,;/0+-,*�F=8/3,3-<��0=G*,7,3-./7/1QC�PVE29;�0/14-./�>/1/.,*-8/�F=8/3,3-<
0=G*,7,3-./7/1�;/�+6/G+-.�,?-7QC�P)**,;/0+-,*�0=G*,7,3-<�>/1/.,*�G9+9+-./07/1-Q@

�P|=8/3,3-<�0=G*,7,3-./Q@�|=8/3,3-<�0=G*,7,3-./�/7,6-8/�H/*�;/�F=8/3,3-<
F1,H=++-,*/7-:?*-*3�=*3�?96-?�=7=?=*0-� +-H/0-8/�,E13/*-7/8-@�R9/??,*-
<,*+=F09/7�;/�?/:?9*7-�-+67/*3/*7-3-*-�,E13/*-+6�<,E:8/�090-7/8-@

}/:-H/7/1-h��F=8/3,3-<��0=G*,7,3-./*-*3��F=8/3,3-<�H/*7/1�0-:-?-8/3-�,E1*-
,E13/*-7/8-��?9/??,*-*3�?/:?9*-*-�,56-4�4=1-+6C�F=8/3,3-<� 0=G*,7,3-./*-
/?/78/�=3/77/+6�9569*�F=8/3,3-<�0=G*,7,3-./*-�,E13/*-+6�.,E77/1-*-C�+6/G+-.�
G/1/<0=1,7,3-<�+6/107/1-*-�/*-27/+6@

R/:<91�<91+*-�,E13/*/.,03/*�0/7/4/7/13/�/+,+-.�0/7/47/1�2,E.-7/8-�I�,E29;
/98-0,1-./+-8/�F1,H=++-,*/7-:?*-*3���0=G*,7,3-<�>-6/0-*-�=3/77/+6C��,E29;�;/�0/14-./
F=8/3,3-<�0=G*,7,3-./7/1-*-�?9+0/2-7�,E13/*-+6�;/�=3/77/+6@�N/D7-?�0=G*,7,3-./7/1-
<91+*-�,E13/*-+6�>/1/.,*-8/C�+=?-*/17/18/C�7/4,1/0,1-./�?/+63E97,07/1-8/�,E:7/+60-1-7/8-@

J=?-*/1�?/+63E97,07/1-�0=?/0-</+-h�P|=8/3,3-<��0=G*,7,3-./7/1*-*3�?=0,8,7,3-<
/+,+7/1-QC�P|=8/3,3-<��H/,7-./0�0-:-?�+-H/0-8/QC�PVE2-09;56-*-*3�-**,;/0+-,*��H/,7-./0-QC
PVE2-0-+6�9+977/1-�;/�;,+-0/7/1-QC�PB*D/*/;-.�,E2-0-+6C� 1-;,>7/*0-19;56-�,E2-0-+6C
-**,;/0+-,*�,E2-0-+6QC�PJ6/G+*-�1-;,>7/*0-1-+6�2,*9*-./07/1-QC�P|=8/3,3-<�0=G*,7,3-./7/1
+-H/0-QC�P|=8/3,3-<�0=G*,7,3-./7/1�0/+*-H-QC�P|1=8?=07-�,E2-0-+6�0=G*,7,3-./7/1QC�PJ6/G+3/
.,E*/70-1-73/*�0=G*,7,3-./7/1QC�PR9/??,7-�,E2-+6QC�PVE.-*�0=G*,7,3-./7/1-QC�PU-8/<0-<
,E.-*7/1QC�P|=8/3,3-<�0=G*,7,3-./7/1QC�PR/D19:/7/18/�0/*2-8-.�H-<17/+6*-�1-;,>7/*0-1-+6
+01/0=3-./+-QC�PN/82-2,056-7-<�<,E*-<?/+-*-�1-;,>7/*0-1-+6�0=G*,7,3-./+-QC�PN/14-./
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>/1/.,*-*-*3�8-/3*,+0-</+-QC�PN/14-./�0=G*,7,3-./7/1-�0917/1-QC�PVE2-09;56-*-*3�<1=/0-;
2,4-7-./07/1-QC�PVE2-09;56-�H/,7-./0-8/�?97,2,0QC�P|=8/3,3-<�>/1/.,*8/�-G7,+�093E8-1-+6
;/�-+6,*0-1-+6QC��P|=8/3,3�9+794-QC�PVE2-09;56-*-*3�,41,E+-Q@

�R,8977-�0=G*,7,3-./7/18/*�H,.8/7/*-+6@�I�P|=8/3,3�I�4,E7/>/<�,E2-09;56-Q
0-:-?-8/@�R,8977-C�4-17/+60-1-73/*�?/D19:/7/1�I�?/1</:-.�,E1-**-�6/1�4-1-3/���-*8-;-89/7
2,4-7-./0�;/�-?<,*-./07/1�6-+,4-�4-7/*��;/:-H/�4=1-73/*��0/7/4/7/1�=3/77/+6@�U/1+7-<C
2,E77/*?/�;/�4,+62/�/8/4-.,0C�?/D79?,0*,?/7/1��4-7/*�-+67/+6�<,E:8/�090-7/8-@
VE2-09;56-*-*3�6/??9/77-H7-3-�;/�?/+7/6/0�4=1-+6�0/1:-8/�.,18/?-�19G+/0�=0-7/8-@
N/7/4/7/18/�/*37/4�.=0-73/*�?,0-;/0+-./�.9:/3/�<=7/8-C� H/*3/�2-:-2-+6-�,10/8-C
97/1*-*3�4/*87-3-�H/,77/+6/8-C�?907/2�-*0-:,?�0/D?-*7/*/8-@
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���PM>FE?QBNAH�R���SFHAKAH�T��<=>?@A@BE�J=UKAGA@BI�H?�V=>?@A�
@BE�N?WAQ?J��X� �YFNJA�DZ[���������6�M�

��\PM>F]?>BQAH�P�P�PDJ?KAH?�̂ �P���PM>F]?>BQAH?�̂ �P��_`�	��	��(�a
FDGFMB K?[?QBI��?N?GBbJ�H?�J?OQBM?���X� X?c?EEFQ�]?KAJB���������%��M�

%��P[B[UZO?=H?�d�d��<=>?@A@BE�J=UKAGA@BI�H?�V=>?@A@BE�N?WA�
Q?J��X� ����%������M�

���dFQNAKAH�P��e?�MAf]?G?Q��gK@B�V=>?@A@BE�J=UKAGA@BI�?DADG?�
QB�hBKJ=Qc?AG�>?QDG?Qi�

&��^?QM=QN?K�j�k��lGmAQ�V=>?@A@BE�J=UKAGA@BIG?Q��XAfE=KJ�
�777��5��M�
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!�"#$#%&�'$""(')*$@#"+�2',/4,2)��2$'$1&#')�,�,/8,($#-')�"-*&':&/�
"#*-*$/,+�1-8&<,�'$3*,#,+�-;G&.&<-*.&"(,5�(-12&#&/4,,�2&8$=-=,.&"(,5�($8�
'-*�*�","#&1&�2-*):&/,+�(*$<,0,(���
,���P',*&8&/$�2'$(#,($�'$3*,#,+�-;G&.&�
<-*.&"(,5�(-12&#&/4,,�2&8$=-=,.&"(,5�($8'-*�*�","#&1&�2-*):&/,+�(*$<,0,(���
,
*�'$3*,#)5�"#'$/�`ab��c'$/4,+�,�d&'1$/,+�


���������������P&8$=-=��($8')��","#&1$�2-*):&/,+�(*$<,0,(���
,��(-1�
2&#&/4,,��-;G&.&<-*&.&"(,&�
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R/7/</� ,+6-1-+6� 0-:-?-8/� F=8/3,3� </817/1*-*3� 9?9??/8/*-.
<,?F=0=*+-./7/1-*-� 1-;,>7/*0-1-+6�?,8=7-*-� 0/<,?-77/+60-1-+6�9569*� � 0/82-2,0
8,-1/+-8/�/?/7-.�6,7/0�0/82-2�2-7-*8-@�A9*-*3�9569*�J/?/12/*8C�y/;,-.C�A9G,1,C
\-::/GC�J-18/1.,�G/72�0/D7-?-�G,8-?7/1-*-�2/.0/�0/..,17/+6�;/�97/1*-*3�?/7/</+-*-
,+6-1-+6�69898-.�?/1</:7/1-8/3-�0-*37,;56-7/1*-*3�F=8/3,3-<�H/,7-./0-�,E13/*-78-@

R/:<91�0-:-?8/�H/,7-./0�.91-0/.,03/*�,E2-09;56-7/1*-*3�F=8/3,3-<�H/,7-./0-*-
0/+6<-7�=0-+6�4,E.-56/�,7-4�4,1-73/*�/?/7-.�6,7/0�;/�F=8/3,3-<�H/,7-./0*-�,E13/*-+6
9569*�-+656-�G,1->-.�0/>1-4/C�?/;>98�,E29;�1=>/7/1C�?=0,8-<�2,E77/*?/7/1�;/�97/1
?/:?9*-C�,E2-09;56-*-*3�+6/G+-.�?=0,8-<�0/>1-4/+-�?/+/7/7/1-�<,E1-4�56-2-78-�;/
0/82-2�2-7-*8-@�M,1->�0/>1-4/+-3/�09G0/7+/<@

[=;1,F/8/�,E2-09;56-7/1�?/7/</+-*-�,7-.�0/D7-?�?9/++/+/7/1-8/�,+6-1-+6�<=*3
0/12/73/*-*-�<,E1-+6�?9?<-*@�R/+/7/*C�W1/*+-./8/�?/7/</�,+6-1-+6*-*3�/+,+-.
?9/++/+/7/1-� I� 9*-;=1+-0=07/1C� -*+0-0907/1C� /</8=?-./�;/�,E29;�?/1</:7/1-@
K=1?/*-./8/�F=8/3,37/1�?/7/</+-*-�,+6-1-+6�<,EF1,2�/</8=?-./�;/�?/7/</
,+6-1-+6� -*+0-0907/1-8/� 0/+6<-7� =0-7/8-@�[=;1,F/�?/?7/</07/1-*-*3�/<+/1-./0-8/
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,E2-09;56-7/1*-*3�?/7/</+-*-�,+6-1-+68/�0=3-+67-�?/1</:7/1�;/�F=8/3,37/1�</+4-.
9.9+6?/7/1-�4-17/+6?/7/1C�>/?,/7/1C�/++,0+-/0+-./7/1�;/�4,+62/7/1�*-*3�1,7-�</00/@

O+649�>/1/.,**-�0/+6<-7�=0-+68/�0917-�F=8/3,3-<�2,E77/4�29;;/07/+6�?/1</:7/1-C
<,1F,1/0+-./7/1C�H-1?/7/1C�G/72/1,�0/+6<-7,07/1C�G9+9+-.�?9/++/+/7/1*-*3�-+60-1,<-�6/?
+/7?,27-8-1@�R/+/7/*C�K=1?/*-./8/�F=8/3,37/1*-*3�</+4-.�1-;,>7/*-+6-*-�0/+6<-7�=0-+6
4-7/*�56=1<,;C�4/*<7/1C�*/+61-.,07/1�6/?�+693E977/*/8-@�A9�=+/�?/:<91�?/?7/</08/
?/7/</�,+6-1-+6�0-:-?-*-*3�>/?,/0�8/;7/0�0/;+-H-3/�=3/�=</*7-3-*-�<,E1+/0/8-�S�C��C�
T@

Z-;,>7/*3/*�8/;7/07/18/�F=8/3,37/1*-*3�</+4-.�1-;,>7/*-+6-3/�G/72/1,�0/+6<-7,07/1
6/?�,E:�6-++/+-*-�2,E+6?,28/@�R/+/7/*C��,178�BHH/-3+��,9*5-7��BzJ6��0/+6<-7,0-*-*3
/+,+-.�-+6�.,E*/7-+6-�,E2-09;56-7/1�4-7/*�-+67/+6�6-+,47/*/8-@�A9�4,1/8/�Y=*3/+6
,E2-09;56-7/1�9569*�</+4-.�01=*-*37/1C�+=?-*/1�;/�.,:3-�<91+7/1C�=*3�./G+6-�,E2-09;56-
9*;,*-�9569*�0/*7,;7/1C�+-.,+-.�;/�8/;7/0�/14,47/1-�4-7/*�2-:-2/17-�9561/+69;7/1
,E0</:/8-C�,E29;�;/�?=0,8-<�2,E77/*?/7/1�-+67/4�56-2/8-�;/�<=.-*56/7-<�97/1*-�)*0=1*=0
0/1?,3E-3/�>,.7/+60-1/8-@��*3�/+,+-.+-C�.-1-<�G/72/1,�>/?,/0�0/+6<-7,07/1-�1-;,>7/*/.,03/*
8/;7/07/18/�6/?�,E2-09;56-7/1*-*3�</+4-.�1-;,>7/*-+6-3/C�,E+-+6-3/�<,E?/<7/+6?,28/@
R/+/7/*C��		
�.-7-�VXJ�N�G/72/1,�0/+6<-7,0-�0,?,*-8/*�\/*94-.�BH1-</�Z=+F947-</+-8/
P{/1/</08/3-�-*37-:�0-7-Q�7,.-6/+-��4,+67/*3/*�4,E7-4C�9*-*3�/+,+-.�;/:-H/7/1-8/*�4-1-�I
-<<-*56-�8/;7/0�0-7-�+-H/0-8/�-*37-:�0-7-�,E2-09;56-7/1-*-�</+4-.�1-;,>7/*0-1-+6C�M-0,.8/�=+/
[9y)J�W�4-7/*�6/?<,17-<8/��+9*D-.�.,E78,+6�/7,2/+-�;,+-0/7/1-8/*�H,.8/7/*/�4,+67/3/*
9:,2�698987/18/3-�,E2-09;56-7/1�9569*��,E2-09;56-7/1�?/7/</+-*-�,+6-1-+6*-*3
?/+,H/8/*�,E2-0-+6�7,.-6/+-�/?/73/�,+6-1-73/*�S�T@

|=8/3,3�</817/1*-*3�9?9??/8/*-.�<,?F=0=*+-./�?,8=7-*-�0/<,?-77/+60-1-+6
>/1/.,*-8/�/?/7�2-7/8-3/*�F1-*+-FC�F/1/?=01�;/�-*8-</0,17/1*-�/*-27/+68/�6/?�/.*/*
8/;7/0�;/�>/?-./0*-*3�->0-?,-.�=60-.,>7/1-*-�2,*8-1/8-3/*�->0-?,-.�-*+0-090�4,E73/*
MNMzNRV{R�,78-3/�2,E.-73/*�;/:-H/h�6/1�4-1�,E2-09;56-*-*3�-20-8,1-C�F=8/3,3-<
?/6,1/0-C�-7?-.�+/7,6-./0-8/*�<=7-4�56-22/*�6,78/�0/1-G-.�?/D*/;-.�;/�?/8/*-.
2/81-./07/1C�G/72-?-:*-*3�/*D/*/7/1-C�H/*C�0=G*-</C�0=G*,7,3-./�+,6/+-8/�=1-+6-73/*
:/?,*/;-.�.90927/1�/+,+�2-7-4�,7-*8-@

Y;/7-?=01-./�?/6+97,0*-*3�+-H/0-*-�?-28,1-.�<,E1+/03-567/1�/+,+-8/�4/6,7/+6
?=0,87/1-*-�,E:-8/�9?9?7/+60-13/*�H/*�+,6/+-�6-+,47/*/8-@�B3/18/�<;/7-?=01-./
/0/?/+-*-*3�=0-?,7,3-./+-�0/67-7�2-7-*/8-3/*�4,E7+/C�?/:<91�/0/?/�7,0-*�0-7-8/3-
P29/7-+Q���P+-H/0-�4,E.-56/�2/*8/.Q�6/?8/�.9*,*�0-7-8/3-�P?=01-/Q���P,E756/+6Q
+,E:7/1-8/*�<=7-4�56-22/*@

[92,1-8/3-7/18/*�<=7-4�56-22/*�6,78/�4/156/�F/1/?=01�;/�-*8-</0,17/1�+-H/0
<,E1+/0<-56-�29.-8/3-�H,1?97/�/+,+-8/�6-+,47/*/8-h

A9*8/h������|/1/?=01�;/�-*8-</0,17/1�4,E.-56/�0,EF7/*-+6-�7,:-?�4,E73/*
?/<+-?/7�4/77�
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E��|/1/?=01�;/�-*8-</0,17/1�4,E.-56/�0,EF7/*3/*�1=/7�4/77�
 ��|/1/?=01�;/�-*8-</0,17/1�4,E.-56/�+/?/1/8,17-<�H,-:-@
|=8/3,3�</817/1*-*3�9?9??/8/*-.�<,?F=0=*+-./7/1-*-�1-;,>7/*0-1-+6�F1-*+-F-

29.-8/3-�F/1/?=01�;/�-*8-</0,17/1�/+,+-8/�4/6,7/*/8-@
|=8/3,3�</817/1*-*3�9?9??/8/*-.�<,?F=0=*+-./7/1-*-�1-;,>7/*0-1-+6*-*3

-<<-*56-�F1-*+-F-�PR/D*/;-.�?/D1-H-.�0/84-17/1*-*3�*/0->/;-.7-3-Q�+-H/0-8/�4=73-7/*8-@
R/:<91�F/1/?=01*-*3�P*/0->/;-.7-<Q�-*8-</0,1-�29.-8/3-�<,E1+/03-567/1�/+,+-8/
��/*-27/*/8-h

VE2-09;56-7/1*-*3�8/;7/0�0/7/47/1-*-�4/>/1-+6�8/1/>/+-�
[=�F,10H,7-,*-*3��9?9?-.�*/0->/7/1-�
VE2-09;56-*-*3�0/13E-4,0�0/+6;-2,0�-+67/1-8/3-�H/,77-3-�*/0->/+-�
,E2-09;56-�;/�,E29;56-7/1�H/,7-./0-*-�,E13/*-+68/�-7?-.�9+794-.C�8-/3*,+0-<

;/�*/:/1-.�/+,+3/�=3/�?=0,87/18/*�H,.8/7/*-7-+6-�
,E2-09;56-C�?/<0/4�F+-G,7,3-�;/�1/64/1�,E1-*4,+/1-�H/,7-./07/1-*-*3�-7?-.�

?=0,8-<�>-6/08/*�0,E3E1-�0/+6<-7�=0-73/*7-3-�
,E29;56-C�,E2-09;56-C�?/<0/4�1/64/1-./0-�H/,7-./0-*-�>/?,/056-7-<�0,?,*-8/*

*/:,1/0� =09;56-C�,0/�,*/7/1C� >/?,/056-7-<� H-<1-*-�,E13/*9;56-�?=G/*-:?*-*3
?/;>987-3-�;/�*/0->/;-.7-3-�

0/D7-?�?9/++/+/+-*-�4,+62/1-+6�6,7/0-C�?9/??,�;/�</?56-7-<7/1-*-�-H,8/7,;56-
0/67-77/1*-*3�?/;>987-3-�

*/:/1-.C� F=8/3,3-<C� -7?-.�?=0,8-<� 0/..,13/17-<C� 3E,./;-.�+-.,+-.� ;/
?/D*/;-.�/G7,2-.C�->,8-.�;/�->0-?,-.�H/,77-<�8/1/>/+-*-*3�,103/*7-3-�

?/7/</�,+6-1-+6� 0-:-?-*-*3�*/:/1-.�?=0,8-<� >-6/08/*�/+,+7/*3/*7-3-C�49
>/1/.,*8/�:/?,*/;-.�F=8/3,3-<C� /G4,1,0�;/� -**,;/0+-,*� 0=G*,7,3-./7/18/*
H,.8/7/*-+6�9569*�:/191�4,E73/*�?=0,8-<�4-7-?C�<,E*-<?/�;/�?/7/</7/1*-�=3/77/+63/
=D0-4,1�2/1/0-73/*7-3-�

,E2-09;56-*-*3�->0-?,-.�F+-G,7,3-<C�?97,2,0�+/*D/0-C�?/8/*-./0-�;/�?/6,1/0-
+,6/+-8/3-�4-7-?C�<,E*-<?/�;/�?/7/</7/13/�6/?8/�0,E3E1-�2/1,1�2/497�2-7-+6�;/�9*-
4/>/1-7-+6-*-�*/:,1/0�=0-+6C�0/+6<-7,056-7-<�2,4-7-./07/1-3/�=3/7-3-�

|=8/3,3�</817/1*-*3�9?9??/8/*-.�<,?F=0=*+-./7/1-*-�1-;,>7/*0-1-+6*-*3
956-*56-�F/1/?=01-�PVE2-09;56-*-*3�-**,;/0+-,*�H/,7-./0-*-�0/+6<-7�=0-+6�/+,+-8/
+/?/1/7-�4,+62/1-7-+6-Q�6-+,47/*/8-@�R/:<91�F/1/?=01*-*3�-*8-</0,17/1-�+-H/0-8/h

,E29;�0/14-./�>/1/.,*-�+-H/0-*-�0/D?-*7/+63/�,-8�-**,;/0+-,*�+01/0=3-./7/1*-
4=73-7/+6�<,E*-<?/7/1-*-*3�?/;>987-3-�

0/D7-?�-+0=D?,756-7/1-�;/�F=8/3,3-<�G-:?/0�<,E1+/09;56-7/1�,E10/+-8/�->0-?,-.
6/?<,17-<*-*3�,E1*/0-73/*7-3-�

;/20*-�+/?/1/7-�0/2+-?7/+6C�?9/??,*-�?/7/</7-�0/1:8/�/*-27/.�,7-+6C�?/2+/8
;/�;/:-H/7/1*-�0,E3E1-�4=73-7/+6C�G,8-?7/1�,E10/+-8/�-+6*-�0/+6<-7�=0/�,7-+6�7/.,2/0-3/
=3/7-3-�

,E2-09;56-*-*3�?,+7/+69;56/*7-3-h�>/?,/8/�+6/G+7/1/1,�?9*,+/4/07/1*-*3
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8-*/?-</+-*-�0/;+-H7/.�,7-+6-�
.=0/<56-7-3-h�?9/??,7-�;/:-./07/1*-�6/7�2-7/�,7-+6C�,E:3/7/18/*�4/156/

G9+9+-./07/1-�4-7/*�+-H/0�>-6/08/*�.92,1-�091/�,7-+6-�
<-1-+69;56/*7-3-h�->,4-.�->0-?,-.�/7,2/7/1*-�,E1*/0/�,7-+6-C�19G-.�:,E1-2-+6�;/

4,+-?7/13/�2/1+6-�091/�,7-+6-�</4-7/1�4=73-7/*3/*@
y/;4/08/3-� -*8-</0,1�PN/D7-?�0/14-./� >/1/.,*-8/�8=?,<1/0-<� 0/?,.-77/1Q

6-+,47/*/8-@�R/:<91�-*8-</0,1�29.-8/3-�<,E1+/03-567/1�/+,+-8/�4/6,7/*/8-h
,E2-09;56-7/1C�,E29;56-7/1�H/,7-./0-*-�4,+62/1/�,7-+6�2,4-7-./0-3/�=3/7-3-�
0/D7-?�?9/++/+/+-8/�,E29;56-7/1� 0/+6/449+7/1-*-�2,E77/4�29;;/07/+6�;/

1/3E4/07/*0-1-+6*-*3�.,E73/�2,E.-73/*7-3-�
?/<0/48/� +,3E7,?� 1/2,4/0�;/�,E:�,E:-*-� 0/*2-8-.�4/6,7/+63/�*-+4/0/*

8,E+0,*/�?9*,+/4/0*-*3�+6/<77/*3/*7-3-�
0/D7-?�?9/++/+/+-8/� +6/G+7/1/1,�:-88-./07/1*-�4/10/1/H� =0-+6� 0-:-?-*-*3

?/;>987-3-�
?/<0/48/3-�,E29;56-7/1�6/?8/�,E2-09;56-7/1�>/?,/+-8/�+/?-?-.7-<�;/�,E:/1,

6/?<,17-<</�/+,+7/*3/*�-+656/*�?96-0*-*3�./1/0-73/*7-3-�
+-*H7/1�<=+-?-8/�8/1+7/1*-�0/2+-?7/+68/�,E2-09;56-7/1�0/>1-4/+-�;/
0/..,13/17-<�8/1/>/+-*-*3�6-+,43/�,7-*3/*7-3-�
,E29;56-7/1�;/�,E2-09;56-7/1*-*3�?/<0/4�-56<-�0/10-4�2,-8/7/1-3/�2/0D-.�/?/7

2-7-+6-3/�=1-+6-73/*7-3-�
.=0/<56-7-<� �7-8=17-<��2,4-7-./0-3/�=3/�4,E73/*�,E29;56-7/1� H/,7-./0-*-*3

1/3E4/07/*0-1-4�4,1-73/*7-3-�
,E29;56-7/1�0/+6/449+7/1-*-�2,E77/4�29;;/07/+6�0-:-?-*-*3�?/;>987-3-�
0/D7-?�?9/++/+/+-8/3-�+6/1,-07/1�,E29;56-7/1�;/�,0/�,*/7/1*-�2/.�8/1/>/8/

2,*-20-1-+6-*-*3�,E13/*-73/*7-3-�6/?8/�0/67-7�2-7-*3/*7-3-�
,E29;56-7/1C� ,0/�,*/7/1�;/�4,+62/�?/*H//08,1� 0,?,*7/1*-*3� 0/<7-H7/1-C

+,E1,;7/1-3/�?9;,H-2�0/1:8/�,E2-0-+6�+-H/0-*-�*/:,1/0�2-7-+6�;/�0/D?-*7/+6*-*3�-56<-
0-:-?-�./1/0-73/*7-3-�

,E29;56-7/1*-*3�-*0=77=<09/7�2,4-7-./07/1-*-�1-;,>7/*0-1-+6�6/?8/�?9+0/2-7�H-<17/+6
<,E*-<?/7/1-*-�+6/<77/*0-1-+6�?/2+/8-8/�+-*H8/*�;/�?/<0/48/*�0/+62/1-�0/84-17/1*-
0/7/47/1�8/1/>/+-8/�0/+6<-7�2-7-+6�0-:-?-*-*3�./1/0-73/*7-3-�</4-7/18/*�-4,1/0@

F=8/3,3� </817/1� �,E2-09;56-7/1�� ;/� ,E29;56-7/1� 9569*� ->,8-.�?96-0
./1/0-73/*7-3-C�0/+6/449+7/1�;/�./*3-7-<7/13/�2-:-2-+6�6,+-7�4,E73/*7-3-�</4-7/1@

J69�4-7/*�4-1�2/0,18/� -*8-</0,1�<,E1+/03-567/1-8/*�?/<0/4*-*3�+,3E7-2*-
+/27/+6�-8,1/7/1-�4-7/*�6/?<,17-<*-*3�.,E73/�2,E.-73/*7-3-��?/<0/4*-*3�,0/�,*/7/1C
?/6/77/C� +,3E7,?7/+60-1-+6�?9/++/+/7/1-�6/?8/�69292�0/10-4,0�,13/*7/1-�4-7/*
6/?<,17-3-�.,E73/�2,E.-73/*7-3-��8/1+�>/1/.,*-��?/+/7/*C�?=6*/0C�>-+?,*-.�0/14-./
8/1+7/1-�8/�,E29;56-7/1�>/1,6/0�,7-+6�6,7/07/1-�,78-�,7-*3/*7-3-��8/1+�>/8;/7-*-*3
VE:4=<-+0,*�Z=+F947-</+-�M/72�0/D7-?-�;/�J,3E7-2*-�+/27/+6�;/:-17-<7/1-�0,?,*-8/*
4=73-7/*3/*�?=D.,17/1� -*,4/03/�,73/*�6,78/� 09:-73/*7-3-��?/<0/4� 1/64/1-./0-
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,E29;56-7/1*-*3�,0/�,*/7/1-C�=?,0+-,*/7�6,7/07/1-*-*3�,78-*-�,7-+63/�.,18/?�4=1-+6
?/7/</+-3/�=3/7-<7/1-C�+69�?/+/7/�4,E.-56/�?/<0/4�8-1=<0,1-�;/�,E1-*4,+/1-*-*3
?/7/</7/1-*-� 0=3-+67-� 0/+6<-7,07/18/� ,+6-13/*7-<7/1-� �0=3-+67-� 69>>/07/1*-*3
?/;>987-3-���?/<0/48/�4,7/7/1*-*3�,E:7/1-*-�2-:-20-13/*�?/+/7/7/1�4,E.-56/�+6/G+-.
H-<17/1-*-�-H,8/�=0-+67/1-�9569*�+6/10�+6/1,-07/1*-*3�./1/0-73/*7-3-��8=;,1-.�3/:=0/C
?/<0/4�1/8-,+-C�/G4,1,07/1�8,+</+-C�8/1+�>/1/.,*-8/�?/;>987-3-���,E29;56-7/1�,E:
+-*H-C�?/<0/4-�?-2.,+-8/�?9/??,7/1*-�.=56-+68/�H/,7�-+60-1,<�=03/*7-<7/1-*-*3
2,E77/4�29;;/07/*-+6-�4/6,7/*/8-@

|=8/3,3�</817/1*-*3�9?9??/8/*-.�<,?F=0=*+-./7/1-�1-;,>7/*-+6-�0-:-?-8/
,-7/*-*3� -+60-1,<-�6/1� >-6/08/*�?96-?�6-+,47/*/8-@�A9*-*3�9569*�=*3�/;;/7,
H/1:/*8-�?/<0/48/�0/D7-?�,7/.,03/*�0917-�8/1/>/8/3-�?/D79?,03/�=3/�4,E73/*�,0/�
,*/7/1*-*3�4,7/�0/14-./+-8/3-�0/>1-4/+-�6/?8/�F=8/3,3-<�0/..,13/17-<�8/1/>/+-*-
/*-27/+6�:/191/0-�4,17-3-*-�9*90?/+7-<�<=1/<@�A9*-*3�9569*�=+/�+-*H7/1�<=+-?-8/
,0/�,*/7/1*-*3�</+4-C�?/D79?,07-7-<�8/1/>/+-C�,-7/8/�4,7/�0/14-./+-8/3-�0/>1-4/+-
</4-�?=:,*7/1�/+,+-8/�97/1*-�0,-H/7/13/�/>1/0-+6�?/2+/83/�?9;,H-2�4,E7/8-@�A9�-+6
?/<0/48/�/?/73/�,+6-1-7/8-C� 0,-H/7/13/�/>1/0-73/*�,0/�,*/7/1*-�?/G+9+�8/+091
/+,+-8/�,E29;�+=?-*/17/1-�0/+6<-7�=0-+6�,12/7-�0/..,17/+6�?/+D97-./0-�6/?�?/<0/4
F=8/3,3-<�>/?,/+-�:-??/+-3/�.9<7/0-7/8-@�B3/1�4-:�0/D7-?�+-H/0-*-�0/D?-*7/+68/
,0/�,*/7/1*-*3�.,18/?-C�2,E77/4�29;;/07/+6-*-�4-00/�?=:,*�+-H/0-8/�2/1/.8-3/*
4,E7+/<C�+69�-+6*-�/?/73/�,+6-1-+6�?/2+/83/�?9;,H-27-3-�/.,*�4,E7/8-@�N/D7-?
+-H/0-�8/1/>/+-*-�/*-27/+6*-*3�4-00/�?=:,*-�I�,0/�,*/7/1*-�,E:�H/1:/*8-3/�0/D7-?�
0/14-./�4=1-+63/� 0/..,17/+6�.,<-�97/1*-*3�?/7/</7/1-*-�,+6-1-+6*-*3�+/?/1/7-
0-:-?-*-�-+67/4�56-2-+68/*�-4,1/0�4,E7/8-@

O+649�;/:-H/7/1*-�2/.�0/1:8/�/?/73/�,+6-1-+6�9569*�,E29;56-7/13/�0/D7-?�
0/14-./� 4=1-+63/�?90/+/88-� 4,E73/*�?9/++/+/� ;/� 0/+6<-7,07/1C� ,0/�,*/� ;/
?/6/77/*-*3�;/:-H/7/1-*-�/*-2�;/�1/;+6/*�<,E1+/0-+6�?/2+/83/�?9;,H-28-1@
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�@�z9/7-0.�B++91/*5=h�B�Z=H=1=*5=�J.+0=?�H,1�)*8-5/0,1+�/*8��;/79/0-,*

|1,5=891=+@��91,F=/*�B++,5-/0-,*�,H�O*-;=1+-0-=+@�600Fhkk���@=9/@4=k=9/k>+Fk
=*k9F7,/8k�XO��y@��n������
��
@F8H

�@�`����$���������������#�������������#������#r���� ��!������@
a##��$��������e"b@�^�t$�����$��(�e�����%���#��(�_��������#������@
���@-+=3@19k+=++-,*+k+qk8-=5=8@8,5
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0&"",-/$<%/-1�-;'$3-*$/,,�$�#$(9&�*$9/-"#%�"$1-"#-+#&<%/)5�,�#*-'.&"(,5
3$8$/,6�*�-4&/(&�(-12&#&/#/-"#,��$�#$(9&�*$9/-"#%�-4&/(,�(-12&#&/#/-"#,
*�1/-=-�;$<%/-6�","#&1)�-4&/(,�
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R/?7/</0-?-:8/�:/?,*/;-.�0/D7-?�0=*8=*+-./7/1-�/+,+-8/�</+4-.�0/D7-?�0-:-?-*-
-+7,6�2-7-+6�4,E.-56/�<=*3�2/?1,;7-� -+67/1�,7-4�4,1-7-4C�9*-*3�+/?/1/8,17-3-*-
,+6-1-+6�,12/7-�?/7/</7-�</817/1� 0/..,17/+63/�/7,6-8/�=D0-4,1�2/1/0-7?,28/@
\9?7/8/*C�F1,H=++-,*/7�0/D7-?�8/+0917/1-*-�[9y�JYV�0/+6<-7,0-�0,?,*-8/*�2/497
2-7-*3/*� 0/D7-?*-*3�G/72/1,� +0/*8/10� 0/+*-H7/3-56-� �RJYV��8/1/>/7/1-� 4-7/*
9.3E9*7/+60-1-+6C�,E29;�>/1/.,*-3/�R-77-.�<;/7-H-</0+-./�0-:-?-�0,E7/2,*7-�>,1-.�=0-+6
0/7/4�=0-7/8-@�VE:4=<-+0,*�Z=+F947-</+-*-�./*/8/�1-;,>7/*0-1-+6�4,E.-56/�{/1/</07/1
+01/0=3-./+-8/�PO:79<+-:�0/D7-?�0-:-?-*-�./*/8/�0/<,?-77/+60-1-+6C�+-H/07-� 0/D7-?
G-:?/07/1-�-?<,*-./07/1-*-�,+6-1-+6C�?=6*/0�4,:,1-*-*3�:/?,*/;-.�=60-.,>7/1-3/
?9;,H-2�.92,1-�?/7/</7-�</817/1�0/..,17/+6�+-.,+/0-*-�8/;,?�=00-1-+6� Q�?96-?
9+09;,1�;/:-H/�+-H/0-8/�4=73-7/*3/*@�VE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-*-*3����	
.-7� q� +=*0./418/3-� |W��n���+,*7-� P|1,H=++-,*/7� 0/D7-?� 0-:-?-*-� ./*/8/

��n[M=EBDJAK�o=DVFMGBE?DB�<Q=[B>=KJBKBK@����7�pBG��7�?VQ=G>?@B�_n[M=EBDJAK
o=DVFMGBE?DB�q?G]�J?rGBNB�JB[BNBKB���%��pBG@?C?�QBHAOG?KJBQBf�sAKL=VLBIDBKB
J?D>B]G?f�JZmQBDB>?a�<^�&����DAK�^?QNAKB�
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0/<,?-77/+60-1-+63/�8,-1�2,E+6-?56/�56,1/� 0/84-17/1� 0,E3E1-+-8/Q3-� �W/1?,*-8/
M/72/1,�0/+*-H7/3-56*-*3�
�8/1/>/+-3/�?,+�<=79;56-�0/D7-?�8/+0917/1-�/+,+-8/�	�
+-*H� 4-0-19;56-7/1-*-� ->0-?,-.�2,E77/4�29;;/07/+63/�2/1/0-73/*�4,+67/*3E-56
F1,H=++-,*/7�0/D7-?�4,+2-56-8/�</817/1�0/..,17/.8-3/*�0/D7-?�?9/++/+/7/1-�0/+6<-7
=0-+6C�M/72/1,�0/+*-H7/3-56*-*3���8/1/>/+-3/�?,+�<=79;56-�0/D7-?�8/+0917/1-�/+,+-8/
,E10/�F1,H=++-,*/7�0/D7-?�4,+2-56-8/�</817/1�0/..,17/.8-3/*�0/D7-?�?9/++/+/7/1-*-
0/+6<-7�=0-+6C�M/72/1,�0/+*-H7/3-56*-*3���8/1/>/+-3/�?,+�<=79;56-�0/D7-?�8/+0917/1-
/+,+-8/�,7-.�0/D7-?�0-:-?-�4-7/*�-*0=31/0+-./7/+63/*�,E10/�?/G+9+�F1,H=++-,*/7�0/D7-?
4,+2-56-8/�</817/1� 0/..,17/.8-3/*C�,7-.� 0/D7-?�?9/++/+/7/1-�69:91-8/� H/,7-./0
.91-0/8-3/*�0/D7-?�?9/++/+/7/1-�*-�0/+6<-7�=0-+6C�;/:-H/+-�4=73-7/4�4=1-78-@

[/*3-� F1,H=++-,*/7� 0/D7-?� 0-:-?-*-� >,1-.� =0-7-+6-� F1,H=++-,*/7� 0/D7-?
?9/++/+/7/1-8/� -**,;/0+-,*�F=8/3,3-<�;/�/G4,1,0� 0=G*,7,3-./7/1*-�2,E77/+6C
:/?,*/;-.� ,E29;�9+794-.�?/>?9/7/1*-� -+67/4� 56-2-+6C� <,?F=0=*+-./7/1*-
+6/<77/*0-1-+6�;/�<,?F=0=*+-./�8/1/>/7/1-*-�4/6,7/+6�?=0,87/1-*-�-+67/4�56-2-+6
;/�0/<,?-77/+60-1-+6*-�0/2/:,�=0?,28/@

VE2-0-+6� >/1/.,*-*-*3�;/:-H/+-� 0/D7-?C� 0/14-./�;/� � 1-;,>7/*-+6�4-17-3-*-
0/D?-*7/+6*-�*/:/18/�090/8-@� �A-1,2��F1,H=++-,*/7�0/D7-?�.,E*/7-+67/1-�4,E.-56/
F=8/3,3� </817/1� 0/..,17/+68/� 0/D7-?� ,79;56-7/1*-*3� 2,4-7-./0-C� � ,*3� ;/
<,E*-<?/7/1-*-�,E+0-1-+6C�-7?-.�/?/7-.�4-7-?7/1-*-�5692917/+60-1-+6�?9/??,+-�49*8/*
6/?�?96-?1,2@

|1,H=++-,*/7� 0/D7-?� >/1/.,*-8/� -**,;/0+-,*� 0/D7-?� 0=G*,7,3-./7/1�;/� H/,7
9+977/18/*� H,.8/7/*-+6C� -**,;/0+-,*�.,*8/+69;7/1*-� 2,E77/+6C� ./*3-� -+67/4
56-2/1-7/.,03/*�0=G*-<�;,+-0/7/1*-�0/84-2�2-7-+6C�<,EF1,2�0/D7-?�,79;56-7/1*-�?9+0/2-7
-+67/+63/�9*8/+6C� � -73E,1�0/>1-4/7/18/*�+/4,2�4=1-+6*-*3�0917-�.,E77/1-8/*�<=*3
H,.8/7/*-+6�?/2+/83/�?9;,H-28-1@

Y=.-*3-�.-77/18/� -20-+,8-.,0*-*3� 1-;,>7/*-+6-8/�4,:,1�?=G/*-:?7/1-*-*3
+6/<77/*-+6-�;/�*-+4/0/*�4/12/1,17/+69;-� 0/D7-?*-*3�4/156/�8/1/>/7/1-8/C� +69
>9?7/8/*�F1,H=++-,*/7� 0/D7-?8/�6/?�.92,1-�?/7/</7-�</817/1*-� 0/..,17/+6*-*3
/6/?-./0-�;/�:/1917-3-*-�<,E1+/0?,28/@�A9�=+/�4,:,1�0/7/47/1-�/+,+-8/�F1,H=++-,*/7
0/D7-?�0-:-?-*-�1-;,>7/*0-1-+6�9569*�297/.�+6/10�+6/1,-0*-�0/D?-*7/.8-@

Y/+4-.� 0/..,13/17-<�8/1/>/+-3/�.92,1-� 0/7/47/1�2,E.-7/.,03/*� ->0-?,-.�
-20-+,8-.�+6/1,-07/18/�?90/G/+-+7/1*-*3�/+,+-.�;/:-H/+-�?=6*/0�4,:,1-8/�,E:�.,E7-*-
,+,*�0,F-+6�-?<,*-*-�4=19;56-�</+4-.�<,?F=0=*07-<</�=3/�4,E7-+6�6-+,47/*/8-@
R/:<91�0/D7-?�+,6/+-*-*3�49*8/.�G9+9+-./0-�F1,H=++-,*/7�0/D7-?8/�<,?F=0=*07-<
.,*8/+69;-*-�2,E77/+6*-*3�H/2/0�?/2+/83/�?9;,H-27-3-3/�=?/+C�:/1917-3-3/�6/?
4,3E7-28-1@

V78-*3-�8/;17/18/�</+4-.� 0/D7-?8/�9:,2�;/20�P4-7-+6Q�*920/-�*/:/1-8/*
.,*8/+6-73/*�4,E7-4C�9*-*3�/+,+-.�;/:-H/+-�0/D7-?�,79;56-7/18/�4-7-?7/1*-�0-:-?7-
+6/<77/*0-1-+6�6-+,47/*/1C�<,E*-<?/�;/�?/7/</7/13/�,E13/0-+6�>/1/.,*-*-*3�-<<-*56-
8/1/>/7-�<,?F,*=*07/1-�+-H/0-8/�2/1/7/1�=8-@�[/*3-�F1,H=++-,*/7�0/D7-?8/�:/?,*/;-.
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F=8/3,3-<�2/1/+67/1*-*3�1-;,>7/*-+6-�?9*,+/4/0-�4-7/*�49�;/:-H/7/1�,E:3/1?,28/@
B74/00/C�49*8/�H/**-�4-7-+6�0/D7-?�,79;56-*-*3�0/D7-?�09:-7?/+-8/*�56-2-4�<=0?/+7-3-C
4-1,2�.,E*/70-19;56-�1,7�,E.*/+6-�7,:-?@�J69�4,-+��,E0</:-73/*�0/67-77/1-?-:�8,-1/+-8/
y@B@R9+7-?,;S�TC�A@B@y/:/1,;/S�T�</4-�4-1�2/0,1�,7-?7/1*-*3�0/82-2,0�-+67/1-8/3-
<,?F=0=*+-./;-.�.,*8/+69;�/7,6-8/�/6/?-./0�</+4�=0/8-C�49*8/�4-1-*56-�,E1-*3/
4-7-?�4=1-7/.,03/*� 0/D7-?�,79;56-*-*3�/G4,1,03/�=3/7-3-�=?/+C�4/7<-�?/D79?
;/:-./07/18/�.9:/3/�<=7/8-3/*�?9/??,7/1*-�6/7�=0-+6�2,4-7-./0-�?96-?�,E1-*�090/8-@

N/D7-?� >/1/.,*-3/� <,?F=0=*07-<� *920/-� */:/1-8/*� .,*8/+69;� 0/D7-?
?/:?9*-*-*3�./*3-7/*/.,03/*7-3-8/�/<+�=0?,28/@�A9C�,E:�*/;4/0-8/C�,E:3/1-4
4,1/.,03/*�->0-?,-.�-20-+,8-.�1=/77-<</�0/D7-?�0-:-?-*-*3�>/;,4-8-1@�J69�,E1-*8/C
P<,?F=0=*07-<Q� 1-;,>7/*-4�4,19;56-� -7?-.�*/:/1-.�;/� +6/G+-.� 0/>1-4/7/1*-*3
?91/<</4�+-*0=:-�+-H/0-8/�<,E:3/�0/+67/*/8-@

VE0</:-73/*� 0/67-77/1� ;/� G97,+/7/1� */0->/+-8/� F1,H=++-,*/7� 0/D7-?8/
?90/G/++-+*-*3�</+4-.�<,?F=0=*07-3-3/�29.-8/3-56/� 0/D1-H�4=1-78-h� 4,E7/>/<
?90/G/++-+*-*3�</+4-.�<,?F=0=*07-3-�,E:�?90/G/++-+7-3-�4,E.-56/�=3/77/+6-�<=1/<
4,E73/*�<,?F=0=*+-./7/1-C�?96-?�+6/G+-.� +-H/07/1-� ;/� -8-;-89/7�F+-G,7,3-<
G9+9+-./07/1-�?/>?9-�4,E7-4C�?9*0/:/?� 1/;-+68/�4-7-?�,7-+63/C� ,E:�,E:-*-
0/<,?-77/+60-1-+63/C�</+4-.�4-7-?7/1*-�4=;,+-0/�/?/7-.,08/�2,E77/.�,7-+63/C�./*3-
-**,;/0+-,*� 0=G*,7,3-./7/18/*�4,G/4/1�4,E7-+6�4-7/*�4-1-3/�97/1*-�/?/7-.,03/
0/84-2�=0/�,7-+6C�-+63/�->,8-.�;/�?/+D97-./07-�.,*8/+6-+6C�,E:�H/,7-./0-3/�/7,2/8,1
4/156/�?9/??,7/1*-� 0-:-?7-� 1/;-+68/� 09+69*-+6C�;/:-H/�2,E./�4-7-+6�;/�/*-2
?9/??,7/13/�.=56-?�0,F/�,7-+6-�8=?/<8-1@

|1,H=++-,*/7� 0/D7-?8/�?90/G/++-+7/18/�<,?F=0=*+-./7/1*-� 1-;,>7/*0-1-+6
0/D7-?*-*3�?96-?�;/:-H/+-�+-1/+-3/�<-1-0-73/*�4,E7-4C�49*8/�97/1*-*3�<,?F=0=*+-./
8/1/>/7/1-*-�0,E3E1-�4/6,7/+6�6/?�?96-?�/G/?-./03/�=3/@�N/D7-?�,79;56-7/1*-*3
<,?F=0=*07-<�8/1/>/7/1-*-�4/6,7/+6�?=0,87/1-�6/??/�;/20�4/6+�?9*,:/1/7-��?/;:9
4,E7-4�<=73/*7-3-�4,-+�49�>/1/.,*�-**,;/0+-,*�.,*8/+69;7/1*-�0/7/4�=0/8-@��69*<-
49�?/+/7/� 0917-� /8/4-.,07/18/� 0917-56/�.,1-0-73/*@�A-1,2�?/;>98�2/1/+67/1*-
9?9?7/+60-1-4�/.0-+6�?9?<-*<-C�0/D7-?�,79;56-7/1*-*3�</+4-.�<,?F=0=*07-<�8/1/>/7/1-
0/D7-?�+-H/0-*-�4=73-7/43-*/�2,7?/.�4/7<-�4-0-19;56-7/1*-*3�?=6*/0�4,:,1-8/�,E:
,E1*-*-�0,F-+6-3/�-?<,*�./1/0/8-@�Y/+4-.�<,?F=0=*07-<�?=:,*7/1-�,E2-0-7/8-3/*�6/1
4-1� H/**-*3�?/2+/8� ;/� ;/:-H/7/1-8/*C� =3/77/*-+6-� 7,:-?�4,E73/*�?/G+9+
<,?F=0=*+-./7/1�?/:?9*-8/*�<=7-4�56-2-4�/*-27/*/8-@

N/D7-?�,79;56-7/1*-*3�<,?F=0=*+-./7/1-*-�4/6,7/+68/�,E:7/+60-1-+6�*/0->/7/1-*-
6-+,43/�,7-+6�?96-?�+/*/7/8-C�49*8/�29.-8/3-7/13/�=D0-4,1*-�2/1/0-7-+6-�7,:-?h

���,E29;�8/+091-�/+,+-8/�?/;:9�;/�4,E7-?*-�,E13/*-+68/�4-7-?C�<,E*-<?/�;/
?/7/</7/1-*-�6/1�0,?,*7/?/�*/:,1/0�2-7-+6�

���6/1�4-1�./<9*7/*3/*�?/;:9�4,E.-56/� 0/D7-?�,79;56-7/1*-*3� H/,7-./0-
0,E3E1-+-8/�G97,+/�56-2/1-+6�


��?/;>98�4-7-?7/1*-�/*-2C�4/0/H+-7�4/6,7/+6�9569*�97/1*-*3�4-1�*=56/�,E29;
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.-7-�8/;,?-8/�,E:7/+60-1-+6�6/2-8/3-�?/D79?,07/1�0/67-7�=0-7/8-@
|1,H=++-,*/7�0/D7-?8/�?90/G/++-+7/1*-*3�<,?F=0=*07-<�8/1/>/7/1-*-�4/6,7/+6

?=0,87/1-8/*�=*3�+/?/1/7-+-�?9/??,7-�;/�->,8-.�0,F+6-1-27/1�?=0,8-8-1@�L=1,C
<,?F=0=*07-<�*/:/1-.�;/�/?/7-.�4-7-?7/1*-�4=;,+-0/�/?/7-.�H/,7-./08/�2,E77/+6
*/0->/+-8/�*/?,.,*�4,E7-+6-�4-7/*�4-13/�?9+0/2-7�;/�->,8-.�H/,7-./0�*/0->/+-8-1S
T@

A9�?=0,87/1�=*3�+/?/1/7-�4,E7-4C�/+,+/*�0/D8-?�,79;56-*-*3�?9+0/2-7�;/
->,8-.�-+67/+6�2,4-7-./0-*-�1-;,>7/*0-1-+63/�;/�4/6,7/+63/�.,E*/70-1-73/*@

R9+0/2-7�H-<1�.91-0-+6�6/1�4-1�+6/G+�6/.,0-8/�?96-?�/6/?-./0�</+4�=0/8-@
J69*-*3�9569*C�/98-0,1-./8/�8/1+�4=1-+6*-*3�4/156/�+6/<77/1-h�*/:/1-.C�/?/7-.C
7/4,1/0,1-./�8/1+7/1-C�/?/7-.,07/1C�8/1+8/*�0/+62/1-�-+67/1C�-7?-.�0/82-2,0�-+67/1-8/
?9+0/2-7�H-<1�.91-0-+6�<,E*-<?/7/1-�0/1<-4�0,F/8-�;/�9�,E2-09;56-�.,<-�-7?-.�1/64/1
0,?,*-8/*�1-;,>7/*0-1-4�4,1-7-+6-�?96-?�/6/?-./03/�=3/8-1@

R9+0/2-7�H/,7-./0�.91-0-+68/�</+4-.�<,?F=0=*+-./7/1*-�+6/<77/*0-1-+6�>/1/.,*-
6/1�8,-?� 09+69*-73/*C�/*37/4�.=0-73/*�G9+9+-./08/�4,E7/8-@�R9+0/2-7� -+67/+6
?/6,1/0-*-�=3/77/+6�9569*�0/D7-?�,79;56-�H/2/0�,E:�H/,7-./0-�?/2+/8-*-�09+69*-4
.=0-+6-3-*/�=?/+C�4/7<-� 0/D7-?�,7-+6�?=0,8�;/�9+977/1-*-�,E:7/+60-1-+6-�6/?8/
4-7-?7/1*-�/?/7-.�2,E77/+6�<,E*-<?/7/1-*-�=3/77/+67/1-�<=1/<�4,E7/8-@�R/6,1/07/1
+6/<77/*-+6-8/��?/D79?�+6/1,-07/18/�2/*8/.�2-7-4�6/1/</0�2-7-+6�<=1/<7-3-�6/2-8/3-
4-7-?7/1*-�=3/77/+6-�/7,6-8/�/6/?-./03/�=3/�4,E7/8-@�A9*8/.�4-7-?7/1�/?/7-.�6/?8/
/27-.�-+67/1*-�4/>/1-+6*-*3�+/?/1/7-�9+97�;/�9+7947/1-*-�=3/77/+6-�9569*�:/191�4,E7/8-@

)>,8-.�H-<17/+6�I� -?<,*-./07/1� 0917-�09?/*7-3-3/� 0/./*9;56-C�?9/??,�;/
?/+/7/7/1�9?9?/*�./*3-�.=56-?-3/�,7-4�<=79;56-�-81,<�=0-+6�+01/0=3-./+-*-�0/28-?
=0/8-@�O*-*3�F+-G,7,3-<�?=G/*-:?-*-�8-;=13=*0�H-<17/+6�4-7/*�4,3E7/.8-7/1@�J94D=<0-;
./*3-�?/6,1/0�./1/0-+6C�+69*-*38=<C�9*-�./1/0-+6�4,E.-56/�-81,<�=0-+6�H/,7-./0-*-*3
,E:-8/�./*3-7-<�./1/0-+6�4-7/*�-H,8/7/*/8-@�VE:�4=73-+-�4-7/*�1=F1,89<0-;�H-<17/+68/*
H/127/*/8-@

N/D8-?�,79;56-7/1*-*3�<,?F=0=*+-./�8/1/>/7/1-*-�4/6,7/+68/�?9+0/2-7�;/
->,8-.�0,F+6-1-27/1-*-�-+67/4�56-2-+68/�29.-8/3-�2,-8/7/13/�1-,./�=0-7-+6-�0/;+-./
=0-7/8-h�0,F+6-1-27/1�6/2-2-.�;/:-./07/1�4-7/*�4,3E7-2�?9/??,7/13/�2/1/0-7-+6-��<=1/<�
,E29;�0,F+6-1-3E-8/3-�?9/??,*-�6/7�=0-+68/�0/7/4/7/1��/27-.�H/,7-./0-*-�0917-�9+977/1
.,18/?-8/�1-;,>7/*0-1-+6*-�<,E:8/�090/8-��0,F+6-1-27/1�?/:?9*-8/�/<+�=00-1-73/*
6,8-+/7/1�;/�>/1/.,*7/1�,E10/+-8/3-�?96-?�4,3E7-27-<�<,E1+/0-7-+6-�<=1/<��0,F+6-1-27/1
.=56-?-*-�/*-27/+6�;/�0/D7-?�,79;56-�,*3-8/�6,8-+/7/1�.,<-�>/1/.,*7/1�,E10/+-8/
4,3E7-27-<*-�?9+0/6</?7/+6��-?<,*-./07/1-*-�*/:/18/��090-7-+6-�7,:-?��0,F+6-1-27/1*-
4/>/1-+6� >/1/.,*-8/�,88-.� 09+69*56/7/18/*C�9�6/7-�,E:7/+60-1-7?/3/*�./*/8/
?91/<</41,2�09+69*56/*-�<=70-1-4�56-2/1-+6�-?<,*-*-�4=1-+6-�7,:-?��0,F+6-1-2*-
4/>/1-+6� >/1/.,*-8/�,88-.� 09+69*56/7/1� 0/D7-?�,79;56-3/� �?/D79?�4,E7?/3/*
09+69*56/7/1�4-7/*�,E:/1,� 0/67-7�2-7-*/8-�� 0,F+6-1-2*-�4/>/1-+68/� 0/D7-?�,79;56-
09+69*56/7/1*-*3�+6/<7-�;/�?/:?9*-*-�,E:3/10-1?/+8/*�6/?8/�,E:3/10-1-4C�97/1*-
2/.0/�-+67/4�56-2/8-��->,8-.�H-<17/+6�/+,+-8/�./*3-�4-7-?7/1��+6/<77/*/8-@



�����������	
��

)+

Y/+4-.�<,?F=0=*07-<�8/1/>/+-�4,E7/>/<�?90/G/++-+*-*3�2/.�8/1/>/8/�</+4-.
H/,7-./03/�0/..,1�=</*7-3-*-�/*-27/+6�?=:,*-8-1@�Y/+4-.�<,?F=0=*07-<�8/1/>/+-*-
4/6,7/+68/�1=.0-*3�0-:-?-8/*�H,.8/7/*-+6�2,E7�<=7/8-@

Z=.0-*3��-*37-:56/�4/6,7/+6C�0/10-43/�<=70-1-+6C�<7/++-H-</0+-./7/+6��?9/../*
6,8-+/*-�,78-*8/*�4=73-7/*3/*�+6</7/�4,E.-56/�4/6,7/+6@�Z=.0-*3�0-:-?-�4-7-?
+-H/0-*-�*/:,1/0�2-7-+6�091-C�?=0,8-�;/�+6/<7-�+-H/0-8/�=D0-1,H�=0-7/8-@

Y,EF3-*/�G,1->-.�8/;7/07/18/�0/D7-?�,79;56-7/1*-*3�<,?F=0=*+-./�8/1/>/7/1-*-�;/
0/D7-?�+-H/0-*-�4/6,7/+68/�1=.0-*3�0-:-?-�>,1-.�=0-73/*@�Z=.0-*3�0-:-?-*-�<-1-0-+6*-*3�?/2+/8-
;/�;/:-H/7/1-�29.-8/3-�*/0->/7/13/�=1-+6-+6�9569*�+6/10�+6/1,-0�./1/0-+68/*�-4,1/0h

I� 0/D7-?�,79;56-7/1� 0,?,*-8/*�U/;7/0� 0/D7-?� +0/*8/107/1-� 0/7/47/1-*-*3
,E:7/+60-1-7-+6-�

I�4-7-?7/1*-�4/6,7/+6*-*3�G,7-+7-3-�;/�9:79<+-:7-3-*-�0/D?-*7/+6�
I� 0/D7-?�,79;56-7/18/�4-7-+6� H/,7-./0-*-*3� H/,77/+69;-C� 97/18/�,E2-+68/

.90927/13/�=1-+6-+63/�-*0-7-+6*-�+6/<77/*0-1-+6-C�0/D7-?3/�?9+,4/2/�6-++-*-�<-1-0-+6C
?9+0/2-7�-+63/�?9*0/:/?�>/74�2-7-+6�

I�,E2-0-+6�*/0->/7/1-*-*3�0/22,+7/*-+6-*-�0/D?-*7/+6@
M97,+/�2-7-4�/.03/*8/�F1,H=++-,*/7�0/D7-?8/�<,?F=0=*+-./7/1*-�4/6,7/+6*-*3

?=0,8�;/�;,+-0/7/1-*-� 0,E3E1-� 0/+67/+6�?96-?�/6/?-./03/�=3/�4,E7-4C�49*8/
4/6,7/+6*-*3�1=.0-*3�0-:-?-�29.-8/3-�/H:/77-<7/13/�=3/h�,E2-+68/3-�.90927/1-�4,E.-56/
./G+6-1,2� 0/4/2/7/+6�?/2+/8-8/�1=.0-*3*-*3�<,EF�4/77-�?=:,*3/�=3/�=</*7-3-�
4/6,7/+6*-*3�49*8/.�<,EF�4/77-�?=:,3/�=3/�4,E7-+6-�0/D7-?�,79;56-*-*3�6/1�07?,*7/?/
4/G,7/+6�-?<,*-*-�4=1-+6-��4-7-?C�<,E*-<?/�;/�?/7/</*-�4/6,7/+6���0/D7-?�,79;56-7/1
H/,77-3-*-�,+6-1-+6C�97/1*-*3�?9+0/2-7� H/,7-./0-*-� 0,E3E1-�4,+62/1-7-+6-��4/6,7/+6
>/1/.,*-8/�/?/7-.�?/+63E97,0�?/:?9*-8/*�;/�?91/<</47-<�8/1/>/+-8/*�<=7-4�56-2-4
4/77/1-*3�?/+63E97,0�+,/07/1-3/�2/1/4�0/2+-?7/*-+6-��6/1�4-1�2,E.-73/*�4/77/1�,12/7-
,E:�,E:-*-�4/6,7/.�,7-+6�-?<,*-./07/1-*-�<=*3/.-+6-��4,+2-56�56=3/1/+-8/�,E2-0-+6
*/0->/7/1-*-*3�0/22,+7/*-+6�-?<,*-*-�0/D?-*7/+6-�;/�4,+62/7/1@
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!�"#$#%&�8$/)�'&(-1&/8���
,�,�2'&8<-9&/,+�2-�,"2-<%3-*$/,@�,/#&='���
,
&"#&"#*&//)5�/$7(�*�2-*):&/,,�2'&81&#/-6�(-12&#&/#/-"#,�;787G,5�7.,#&�
<&6�5,1,,�*�","#&1&�/$2'&')*/-=-�-;'$3-*$/,+��$�#$(9&�-#1&.&/-�-�/&-;5-8,�
1-"#,�-;'$#,#%�*/,1$/,&��($(,&�1$#&',$<)�/79/-�,"2-<%3-*$#%�2',�'$3Y+"/&�
/,,�#&1)��,�"2-"-;"#*-*$/,,�,/#&='���
,�*�2-*):&/,,�5,1,.&"(,5�3/$/,6�7.&/,�
(-*�,�;787G,5�2'&2-8$*$#&<&6�5,1,,�


���������������2'&81&#/$+�(-12&#&/4,+��;787G,&�2'&2-8$*$#&<,�5,1,,�
1&92'&81&#/$+�,/#&='���
+��8,0073,+��7.&/,(,��1&987/$'-8/$+�-4&/-./$+�2'-�
='$11$�CD \��5,1,+��;,-<-=,+�
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O:79<+-:�0/D7-?�0/1<-4-.�2-+?-�4,E73/*�!"!"����	������#��"���
�"����<-?.,�H/*-*-
?/;:97/1-*-�09+69*0-1-+68/�0/4--.�;/�/*-2�H/*7/1�4-7/*�-*0=31/0+-./+-8/*�H,.8/7/*-+6
,E29;56-7/1*-�<-?.,;-.�4-7-?7/1-*-�,+6-1-+63/�G-:?/0�2-7/8-@�J69*8/.�=</*��������#��"
��
�"����4,E7/>/<�<-?.,�,E2-09;56-7/1-*-�0/..,17/+6�>/1/.,*-8/�0/D7-?*-*3�9:79<+-:7-3-*-
0/D?-*7/+6�?/2+/8-8/C�97/13/�H/*7/1/1,� -*0=31/0+-./�,12/7-�4,+2-56?/�4,+2-56
09+69*0-1-+6�<=1/<�4,E7/8-@�R/+/7/*h���+-*H�<-?.,�<91+-8/�,E29;56-7/1-3/�8-HH9:-./
6,8-+/+-*-�0/D1-H-�4=1-73/*��A-1�?,88/�?,7=<97/7/1-��4,+62/�?,88/�?,7=<97/7/1-�,1/+-8/
0/12/7-+6-�?9?<-*�;/�49�6,8-+/���$$!
����8=4�/0/7/8-@���;/�?,7=<97/7/1�8,-?,�6/1/</08/
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4,E7-+6-*-�A1,9*�?-<1,+<,F8/��+9.927-<8/3-��?/.8/�2/00-2�:/11/56/7/1*-*3�6/1/</1-*-
<9:/03/*7-*-�;/�97/1�9:79<+-:�6/1/</0�2-7-+6-*-�/*-27/3/*-�6/2-8/�?/D7-?,0�4=1-73/*@

O?9?0/D7-?*-*3���+-*H�<-?.,�<91+-8/�PJ9;�=*3�./G+6-�=1-09;56-@��19;56/*7-<QC
P�1-0?/7/1Q��?/;:9+-8/�8=*3-:�;/�,<=/*7/18/�09:7/1�=1-+6-C�=19;56/*7-<C�0,E.-*3/*�;/
0,E.-*?/3/*�=1-0?/7/1�4,E.-56/�?/D79?,07/1�<=70-1-73/*S�C�����nT@��A9�>/1/.,*�8-HH9:-./
6,8-+/+-*-�=</*7-3-�.9:/+-8/*C�?/D79?,07/1�<=70-1-7?/3/*@

n�+-*H� <-?.,�<91+-8/� Q�7=<01,7-07/1� ;/� *,=7=<01,7-07/1QC� P�7=<01,7-0-<
8-++,0+-/0+-./� */:/1-./+-QCPY-+7,0/C� -+62,17/1� ;/� 09:7/1*-*3�8-++,0+-/0+-./Q
?/;:97/1-8/�8-HH9:-./�6,8-+/+-�.9:�4=1/8-C�49�>/1/.,**-�H/*7/1/1,�-*0=31/0+-./+-
�4-,7,3-./C�H-:-</�H/*7/1-�4-7/*��.,1-0-7?/3/*S�C�n��n
T@

	�+-*H*-*3�<-?.,�8/1+7/1-8/�?/;:97/1*-�09+69*0-1-+6�>/1/.,*-8/�8-HH9:-./
6,8-+/+-3/�/+,+7/*3/*� >/1/.,*7/1�4=1-73/*C� 7=<-*�8-HH9:-./�6,8-+/+-� /+,+-8/
?/D79?,07/1�09+69*0-1-7?/3/*SqC�����n�T@

�O?9?0/D7-?�?/<0/47/1-8/�<-?.,�<91+-8/�,E29;56-7/1-3/�8-HH9:-./�6,8-+/+-*-
09+69*0-1-+68/�4-,7,3-<��;/�H-:-<�>/1/.,*7/18/*�H,.8/7/*-+6�,E29;56-7/18/�0/./*56
<,?F=0=*+-./+-*-� 0/<,?-77/+60-1/8-@�U-HH9:-./�6,8-+/+-3/�8,-1�9:79<+-:7-<*-
0/D?-*7/+6�?/2+/8-8/�4,E7/>/<�<-?.,�,E2-09;56-7/1�9569*�8/1+� >/1/.,*-8/
09+69*0-1-+67/1-�7,:-?�4,E73/*�09+69*56/7/1*-�<=70-1-4�,E0/?-:@

U-HH9:-./��7,0-*56/��8-HH9:-./�0/12/7-+6C�+,56-7-+6��6,8-+/+-�<-?.,�,E29;�H/*-*-
,E13/*-+6�9569*�?969?��6-+,47/*/8-�;/�49�6,8-+/*-C�0/4--.�;/�/*-2�H/*7/1��4-7/*
-*0=31/0-;�.,*8,+69;�/+,+-8/�09+69*0-1-+6�,E29;56-�;/�4,E7/>/<�<-?.,�,E2-09;56-7/1-3/
<-?.,;-.�4-7-?7/1*-�569291�,E13/*-+63/�G-:?/0�2-7/8-S�T@��R/+/7/*h�A-,7,3-./�H/*-*-
?/;:97/1-*-�,E13/*-+68/C� -*+,*7/1C�,E+-?7-<�;/�6/.;,*7/1�89*.,+-8/�8-HH9:-./*-
/6/?-./0�>98/�</00/@�VE+-?7-<7/1�6/.,0-8/3-�-78-:*-*3�09F1,28/*�+9;�;/�9*8/�=1-3/*
?-*=1/7�?,88/7/1*-*3�.90-7-+6-*-�8-HH9:-./�6,8-+/+-3/�?-+,7�2-7-+6-?-:�?9?<-*@

U-HH9:-./7-� >/1/.,*7/1*-� 0/4--.�+9;�6/;:/+-�;/�/<;/1-9?7/1*-�<-+7,1,8�4-7/*
0/D?-*7/+6-8/�6/?�<9:/0-+6�?9?<-*@�U=*3-:��+9;,E07/1-8/*�/>1/7/8-3/*�<-+7,1,8*-*3
+9;�4,E.7/4�0/12/7-+6-��+9;�6/;:/+-*-*3�569291�>,.7/1-8/��6/?��/=1,4��,13/*-:-?7/1*-*3
0/12/7-+6-3/�-?<,*�./1/0/8-@�J9;�+/06-*-*3�?9:7/4�2,7-+6-�9*3/��<-+7,1,8�,E0-+6-*-
0,EG0/0-4�2,E./8-C�*/0->/8/�+9;�6/.;,*7/1-*-�*,498��4,E7-+6-3/��+/4/4��4,E7-+6-�?9?<-*@
J69*-*3�9569*�,3E:-�0,1�+6-+6/�-8-+67/18/*�/<;/1-9?�+-H/0-8/�H,.8/7/*-4�4,E7?/.8-
./D*-�8-HH9:-./�6,8-+/+-*-�.9:�4=1?/.8-@�J69*-*38=<C�,8/?�;/�6/.;,*7/1*-*3�,EF</
;/�0,E2-?/7/18/3-�3/:7/1�/7?/+6-*9;-�>/1/.,*-�6/?�8-HH9:-./3/�/+,+7/*3/*@�M9+9+/*C
,EF</*-�,E1/4�0913/*�</F-77./1�2,*�0,?-17/18/�<-+7,1,8�?-28,1-�,EF</8/�=+/�</14,*/0
/*3-81-8�?-28,1-�<,EF�4,E7/8-�3/:7/1�4,+-?-�4/7/*8�>,.8/*�4,+-?-�F/+0�4,E73/*�>,.3/
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,E0/8-C�49�>/1/.,*�8-HH9:-./3/�./22,7�?-+,7�4,E7/�,7/8-S
T@
U-HH9:-./�6,8-+/+-*-� H-:-</� H/*-*-8/*�,E1-*�,73/*�PR,7=<97./1�<-*=0-</

*/:/1-./QC�PU-HH9:-./QC�PA,1�6/1/</0-Q�;/�PB=1,8-*/?-</Q�?/;:97/1-*-�,E13/*-+68/
?96-?�09+69*56/7/18/*�+/*/7/8-@

U-HH9:-./�6,8-+/+-�3/:7/18/�0=:1,2C�+9.927-<8/�+=<-*1,2C�2/00-2�>-+?7/18/�>98/
+=<-*�4,1/8-@�U-HH9:-./*-*3��4,1-+6��0=:7-3-��0=?F=1091/3/�6/?�4,3E7-2@�N=?F=1/091/
,10-+6-�4-7/*�8-HH9:-./�0=:7/+6/8-C�0=?F=1/091/�F/+/.-+6-�4-7/*�8-HH9:-./�+=<-*7/+6/8-@

U-HH9:-./�6,8-+/+-�0/4-/08/�?96-?�1,7�,E.*/.8-@�R/+/7/*h�8-HH9:-./�6,8-+/+-
09H/.7-�6/;,3/�+/*,/0�<,1G,*/7/1-8/*�56-22/*�:/6/17-�3/:7/1�0/12/7-4�<=0/8-@

�y/H/+�56-2/13/*8/�56-22/*�</14,*/0�/*3-8-1-8��3/:-�6/?��4919*�/01,H-3/
0,EF7/*-4�2,7?/.8-@�J/4:/;,07/1*-�09:7/+6�6/?�8-HH9:-./�6,8-+/+-3/�/+,+7/*3/*@

U-HH9:-./�6,8-+/+-*-� H/*7/1/1,� -*0=31/0-;�.,*8,+69;�/+,+-8/� 09+69*0-1-4
4,E73/*8/*�+,E*3C�4,E7/>/<�<-?.,�,E2-09;56-7/1-3/�0,F+6-1-2�4=1-7/8-C�./D*-�<=7/>/<8/
F=8/3,3-<�H/,7-./0-8/�,E2956-7/13/�09+69*0-1-+68/�;/�97/13/�/?/7-.�?/+63E97,07/18/
4/>/1-+67/1-� 7,:-?�4,E73/*�<,?F=0=*+-./7/1*-� +6/<77/*0-1-+6-�9569*@�R/+/7/*h
�9.927-<8/�8-HH9:-./�6,8-+/+-*-�,E13/*-+6��O.3/�;/:-H/�+-H/0-8/�4/>/1-7/8-�@

����%����� � �����-<<-0/�+0/</*C�YR*V
�
�<1-+0/77/1-@

)+6*-�4/>/1-+6�0/10-4-@
�@A-1-*56-�+0/</*3/�+,;92�+9;�29.-4�+,;90<-563/�>,.7/+60-1-*3@�)<<-*56-+-3/

6/?�+9;�29.-4C�-++-21,2�>,.8/3-�+6</H3/�2,E.-*3@
�@�J0/</*7/18/3-�+9;*-�56/.2/0-4�.94,1?/+8/*�97/13/�YR*V

�
�<1-+0/77/1-*-�+,7-*3@


@�A-1�<9*8/�-<<-�?/6/7�+0/</*7/18/3-�+9;*-*3�2-:/1-+6-*-�<9:/0-*3�;/�.92,1-
0,?,*3/�*=56/�?-77-?=01�<,E0/1-73/*-*-�/*-27/*3@

�@�Y9:/0-+67/1�*/0->/+-3/�<,E1/�8-HH9:-./*-*3�4,1-+6�0=:7-3-*-��6-+,47/*3@�49*8/C���

8-HH9:-./�*/0->/+-8/�2-:-7�1/*3/�4,E./7-4�2,73/*�+9.927-<��4/7/*87-3-C�� ���;/20@

�@�Y9:/0-+67/1�0,E3E1-+-8/�G97,+/7/1�.,:-*3�S�C�n��nT@
[92,1-8/3-�</4-�09+69*56/7/1*-�9:79<+-:�0/D7-?�0-:-?-*-*3�4/156/�4,+2-567/1-8/

H/*7/1/1,�-*0=31/0-;�.,*8,+69;�/+,+-8/�<-?.,*-�,E2-0-+6�>/1/.,*-8/�2,E77/*-7-+6-
*/0->/+-8/�4,E7/>/<�<-?.,�,E2-09;56-7/1-8/�H/*3/�,-8�<,?F=0=*+-./7/1�+6/<-77/*/8-@
J6/<77/*3/*�<,?F=0=*+-./�*=3-:-8/� H/*7/1/1,� -*0=31/0-;�.,*8,+69;�/+,+-8/
4,E7/>/<�<-?.,�,E2-09;56-7/1-3/�29.-8/3-7/1� 1-;,>7/*/8-�;/�F=8/3,37-<� H/,7-0-
8/;,?-8/�+6/<77/*3/*�<,?F=0=*+-./*-�2,E77/.�,7/8-h

I�H/*7/1/1,�-*0=31/0-;�.,*8,+69;�,E29;56-7/18/�?/;:9*-�H/2/0�.,87/+68/*
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4,+2-56?/���4,+2-56�;,:�<=56-+6-3/�.,18/?�4=1/8-�
I�H/*7/1/1,�-*0=31/0-;�.,*8,+69;�/+,+-8/�,7-*3/*�4-7-?7/1*-�<9*8/7-<�091?9+6

4-7/*�4,3E7/+6�-?<,*-�./1/0-7/8-�
I�G/72/1,�4/6,7/+6��|)JB��8/+0917/1-�/+,+-8/�+/;,7�;/�0,F+6-1-27/1*-�09:-+6C

4/6,7/+6�-?<,*-./0-3/�=3/�4,E7/8-�
I� H/*7/1/1,� -*0=31/0-;�.,*8,+69;�/+,+-8/�,E29;56-7/1�*/H/2/0�<-?.,�H/*-

4/7<-�4,+62/�H/*7/13/�4,E73/*�2-:-2-+6�,10-+6-3/�;/�4-7-?7/1*-�+6/<77/*-+6-3/�=1-+6/8-�
A,E7/>/<� <-?.,�,E2-09;56-7/1-� ,7-*3/*� 4-7-?7/1� /+,+-8/� 9?9?0/D7-?

?/<0/47/1-8/� ,E:-*-3� F=8/3,3-<� H/,7-./0-� 8/;,?-8/� 2,E77/+6-� */0->/+-8/
,E29;56-7/1-8/�29.-8/3-7/1�+6/<77/*/8-h

I�,E29;56-7/1�?/;:9*-�.,87/+68/*�4,+2-56?/�4,+2-56�;,:�<=56-+6�;/�+69
/+,+-8/�,7-*3/*�4-7-?7/1*-�<9*8/7-<�091?9+6�4-7/*�4,3E7/+6h

I�,E29;56-7/18/�H/*7/1/1,�-*0=31/0-;�.,*8,+69;�/+,+-8/�,E29;56-7/1�*/H/2/0
<-?.,�H/*-�4/7<-�4,+62/�H/*7/13/�4,E73/*�2-:-2-+6�,10/8-h

I�,E29;56-7/18/�G/72/1,�4/6,7/+6� �|)JB��8/+0917/1-� /+,+-8/� +/;,7� ;/
0,F+6-1-27/1*-�4/>/1-+63/�-?<,*-./0�./1/0/8-�

I�,E29;56-7/18/�,E31/*3/*�4-7-?7/1*-�4,+62/�H/*7/18/�2,E77/+6�<,E*-<?/+-
+6/<77/*/8-�

I�,E29;56-7/1�<-?.,;-.�09+69*56/7/1*-�6/.,0-8/�.9:�4=1/.,03/*�;,2=/7/1
4-7/*�4,3E7/+6*-�,E13/*/8-�

I�,E29;56-7/18/�4-7-?7/1�?9+0/6</?7/+6�4,+67/*/8-�
I�,7-*3/*�4-7-?7/1-*-�<9*8/7-<�6/.,03/�2,E77/+63/�9*8/.8-�
I�,E:-*-�,E:-�*/:,1/0�2-7-+6*-�,E13/*/8-�
I�H/*7/1/1,�-*0=31/0-;�.,*8,+69;8/*�H,.8/7/*-+6�,E29;56-7/18/�<-?.,;-.

4-7-?C�<,E*-<?/�;/�?/7/</7/1*-�,+6/8-@
M97,+/�,E1*-8/�29.-8/3-7/1*-�0/D<-87/+6�?9?<-*<-C�9:79<+-:�0/D7-?�0-:-?-8/�9?9?-.

<-?.,�H/*-8/�H/*3/�,-8�<,?F=0=*+-./7/1�0/<,?-77/+60-1-+6�,12/7-�4,E7/>/<�<-?.,
,E2-09;56-7/1-*-�<-?.,;-.�4-7-?7/1*-�;/�89*.,2/1/+6-*-�+6/<77/*0-1/8-@�A9�=+/��0/D7-?
0-:-?-8/�4,E7/>/<�<-?.,�,E2-09;56-7/1-*-�<=7/>/<8/�.910-?-:�9569*�?9*,+-4�F=8/3,3-<
</81�4,E7-+6-3/�.,18/?�4=1/8-@�A9*8/.� H/*7/1/1,� -*0=31/0-;�.,*8,+69;8/*
H,.8/7/*-+6*-*3�,E:-3/�G,+� -+0-24,77-�;/�+/?/1/7-�G9+9+-./0�</+4�=0/8-�;/�97/1
29.-8/3-7/18/*�-4,1/0h

I�,E29;56-7/1�8/1+�8/;,?-8/�4=H/12�4,E7?/+77-</C�?9+0/2-7� H-<17/+6�;/
-:7/*-+63/�?/>491�=0-7-+6-8/�

I�,E29;56-7/1*-*3�,E29;�>/1/.,*-8/�H/*3/�4,E73/*�2-:-2-+67/1-*-�8,-?-.7-3-*-
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0/D?-*7/*-+6-8/�
I�,E29;56-7/17/1*-*3��H/*3/�4,E73/*�2-:-2-+67/1-*-�?9+0/2-7�1/;-+68/�6/1�4-1

?9/??,3/�->,8-.�.,*8,+63/*�6,78/�<956/.0-1-7-+6-8/�;/�0/D7-?��4=19;56-�6/?8/
0/D7-?�,79;56-7/1*-*3�6/?<,17-<8/��H/,7-./0-*-�?9*0/:/?��1/;-+68/�0/+6<-7�=0-+67/1-8/
,E:�/<+-*-�0,F/8-@

���
����
������
��
�����	�

�@�v! ���#����m�#�� ����#��̀ ��!�$�������%���������������%�#�$�%��Pb��x
��� ����%�(�������r����$���!���#�!��������#�&�������������&�������t��
$�����%�����r���r��������$ ������������#�$�Q%��̀ ���n���#���������@

�@�N918-=;�y@J6@�W-:-</h�9?9?-.�,E10/�0/D7-?�?/<0/47/1-�q�+-*H-�9569*�8/1+7-<@
Py-+,�|,7-31/Q�*/+6-1.,0-@�N,+6<=*0@������.@���q�4@


@�R/;7,*,;�V@C�N-7,;,;�N@C�B?-*,;�A@�A-,7,3-./��V8/?�;/�9*-*3�+/7,?/07-3-�h
O?9?-.�,D10/�0/D7-?�?/<0/47/1-*-*3�n�+-*H-�9569*�8/1+7-<@��N@C����	@���	��4@

�@�B+2/1,;�)@Z@C�N,DG0/.=;�y@M@C�KD,F-1,;�Y@KD@�Y-?.,@�O?9?-.�,D10/�0/D7-?
?/<0/47/1-*-*3���+-*H�9569*�8/1+7-<@��N@C�����@���q��4@

�@�B+2/1,;�)@Z@C�N,DG0/.=;�y@M@C�KD,F-1,;�Y@KD@�Y-?.,@�O?9?-.�,D10/�0/D7-?
?/<0/47/1-*-*3�n�+-*H�9569*�8/1+7-<@��N@C����	@����n�4@

q@�B+2/1,;�)@Z@C�N,DG0/.=;�y@M@C�KD,F-1,;�Y@KD@�Y-?.,@�O?9?-.�,D10/�0/D7-?
?/<0/47/1-*-*3�	�+-*H�9569*�8/1+7-<@��N@C����	@����n�4@
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!�8$//-6�"#$#%&�2-8.&'(,*$&#"+�/&-;5-8,1-"#%�0-'1,'-*$/,+�,/#&<<&(�
#7$<%/-6�(-12&#&/#/-"#,�"#78&/#-*�*�/&2'&')*/-1�-;'$3-*$/,,��/&2'&')*/-1
-;7.&/,,��"7G/-"#%�"-8&'9$/,+�,/#&<<&(#7$<%/-6�(-12&#&/#/-"#,��/&-;5-8,�
1-"#%�-"-3/$//-=-�2',-;'&#&/,+�71&/,6�/$5-8,#%�"-8&'9$/,&�($(�(-/(7'&/�
#-"2-"-;/-=-�"2&4,$<,"#$�/$�'$3/)5�>#$2$5�9,3/,�


���������������,/#&<<&(#��,/#&<<&(#7$<%/$+�(-12&#&/#/-"#%��2'-0&"�
",-/$<%/$+�(-12&#&/#/-"#%��/-*$#-'"#*-��#*-'.&"#*-��1-#,*���
+��1&#-8�
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R/?7/</0-?-:8/�9:79<+-:�0/D7-?�0-:-?-�->0-?,-.�+,6/7/1�6/?8/�-20-+,8-.,0
0/1?,27/1-*-�?,8=1*-:/0+-./7/+6�+6/1,-0-8/�?96-?�->0-?,-.�-*+0-0907/18/*�4-1-�+-H/0-8/
0/D7-?-.C�0/14-./;-.C�-20-+,8-.C�->0-?,-.�;/�?/8/*-.�H9*<+-./7/1*-�4/>/1-+6�4-7/*�4-13/
?=6*/0�4,:,1-3/� 1/2,4/04/18,+6�</817/1*-�.=0</:-4�4=1-+6*-� 0/D?-*7/.8-@�A9
;/:-H/7/1*-��?9;/HH/2-./07-�4/>/1-7-+6-*-�0/D?-*7/+6�9569*�,E29;56-�0/7/4/7/18/
->,8-.�;/�?9+0/2-7�H-<17/+6C�-*0=77=<09/7�;/�</+4-.�<,?F=0=*+-./7/1C�</+4-.�;/�.9<+/<
?/D*/;-./0*-� +6/<77/*0-19;56-�F=8/3,3-<� +6/10�+6/1,-07/1�./1/0-7-+6-�<,E:8/
090-73/*@�B??,C�6/1�4-1�->0-?,-.�0/1/22-.,0�4,+2-567/1-�./*3-�0/7/4�;/�=60-.,>7/1*-
;9>983/�<=7-+6-*-�0/2,:,�=03/*7-3-�4,-+C�9:79<+-:�0/D7-?�?=0,8,7,3-./7/1-�6/?
G/?,6/*3� 0/1:8/� 0/<,?-77/+6-4�4,1-7-+6-*-� 0/7/4�2-7/8-@�J69�+/4/48/*C�<=56/
?/2497�4,E73/*C�4939*8/� 0913E9*�6,73/�<=73/*�.,*8/+69;7/1*-� 0/84-2�=0-+6
0/D7-?*-*3�9:79<+-:�?/:?9*-3/�?,+�<=7/8-@

A939*3-�<9*�0/1/22-.,0-C�6/.,0�0/1:-*-*3�<=+<-*�;/�>/8/7�+91D/07/18/�,E:3/1-+6-C
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6/?8/�/G4,1,0�<,??9*-</0+-,*�0=G*,7,3-./7/1-�+,6/7/1-*-*3�1-;,>7/*-+6-*-�6-+,43/
,73/*� � 6,78/� 8,7:/147-<� 8/1/>/+-*-� 4=73-7/.8-3/*� 4,E7+/<C� 0/D7-?� 0-:-?-*-
-*0=77=<09/77/+60-1-+6��;/�9*-*3�/H:/77-<7/1-8/*�<=7-4�56-22/*�6,78/C�6/?8/�>/G,*
0/>1-4/+-3/�+9./*3/*�6,78/�/.0-+6�?9?<-*<-�0/1/22-.,0�1-;,>-�0/D7-?�0-:-?-8/�6/?
?96-?�,E:3/1-+67/1C�-+7,6,07/1*-�/?/73/�,+6-1?,2�:/191/0-�093E-73/*7-3-*-�0/2,:,
=0?,28/@�A9�4-7/*�4-13-*/�0/D7-?�+,6/+-*-�=?/+C�4/7<-�9*3/�4,3E7-2�4,E73/*�4/156/
+,6/7/1*-�?,8=1*-:/0+-./7/+6�;/� >/6,*�+0/*8/10-� 0/7/47/1-3/� >/;,4�4=1/8-3/*
1/2,4/08,+6�?90/G/++-+�</817/1*-�0/.,17/+6�0-:-?-*-�./1/0-+6�9569*�6/?�?96-?@

A909*�9?1�8/;,?-8/�0/D7-?�,7-+6*-*3�:/?,*/;-.�0=*8=*+-./7/1-�/G4,1,0*-
-:7/4� 0,F-+6C�2/.0/� -+67/+6�;/� 0/28-?�2-7-+6� 0=G*,7,3-./+-*-C� +6/G+� 0,?,*-8/*
,E:-*-�,E:-�,E13/*-+6�9+977/1-*-�=3/77/+6C�,E:-*-*3�<9567-�0,?,*7/1-*-�/*-27/+6�;/
97/1*-�?9;/HH/2-./07-�.9:/3/�56-2/1-+6C�+69*-*38=<�-73/1-�,73/*�4-7-?7/1-*-�./*3-
+6/1,-07/18/� 2,E77/+6C� ,E:-*-� ,E:-� 0/10-43/� +,7-+6C�?9;/HH/2-./07-� H/,7-./0
+01/0=3-./+-*-� 291-+6C� .92,1-1,2� 4,+2-563/� ,E0-+6� 9569*� -*0=77=<09/7
<,?F=0=*+-./+-*-� 1-;,>7/*0-1-+6�;/�6/.,0-*-*3� 0917-�8/;17/1-8/� 1/2,4/04/18,+6
?90/G/++-+�+-H/0-8/�0/1<-4�0,F-+6�<,E*-<?/7/1-*-�,*37-�1/;-+68/�=3/77/+6�:/191-./0-3/
,7-4�<=7/8-@�A9*8/.�;/:-./08/�4,E7/>/<�?90/G/++-+7/1�-*0=77=<09/7�<,?F=0=*+-./7/1-*-
1-;,>7/*0-1-+6�?9/??,+-�8,7:/14�/6/?-./03/�=3/@

N/D7-?� ,7-+6*-*3� :/?,*/;-.� +6/1,-07/1-8/� <,?F=0=*07-� .,*8/+69;
?/?7/</0-?-:8/�0/D7-?*-�1-;,>7/*0-1-+6*-*3�.=0/<56-�+01/0=3-./7/1-8/*�4-1-�+-H/0-8/
2/497�2-7-*8-� ;/�?=D.,1-.� >-6/08/*�?9+0/6</?7/*?,28/�<,?F=0=*+-./;-.
0/7/47/13/�/+,+7/*3/*�?/7/</�0/7/47/1-*-�-+67/4�56-2-7-+6-�@�R/:<91�.,*8/+69;*-*3
?/D*,�6,+-7�2-79;56-�<,?F,*=*0-�0/7/4/*-*3�</+4-.�<,?F=0=*7-3-�F,.8=;,1-*-
+6/107/4�4=19;56-�/+,+-.��0/./*56��<,?F=0=*+-./7/1C�?=0/H/:-7/07/1�0,EF7/?-C�+6/G+
H/:-7/07/1-�6-+,47/*/8-@

L/?,*/;-.�?90/G/++-+3/�2,E.-7/8-3/*�0/7/47/1�H/,7-./0*-*3�./*3-�+,6/7/1-*-
?9+0/2-7�=3/77/+6�-?<,*-*-�4=19;56-�</+4-.��;/�-*0=77=<09/7�?,4-77-<*-C�?9+0/2-7
0/D7-?�<,E*-<?/7/1-C�0/82-2,0�H/,7-./0-�0/>1-4/+-*-�,100-1-+68/*�-4,1/0�S�T@

)*0=77=<0��7,0@�)*0=77=50+���4-7-+6C�09+69*-+6C�-81,<�2-7-+6����-*+,**-*3�/27-.
2,4-7-./0-��6/.,0*-C�/01,H�?96-0*-�,*38/�/.*/*�/<+�=00-1-+6�;/�,E:3/10-1-+6C�H-<17/+6C
,E2-+6�,E13/*-+6C�89*.,*-�4-7-+6�;/�->0-?,-.�0/>1-4/*-�2/497�2-7-+6�2,4-7-./0-��0917-
?/+/7/7/1*-�6/7�2-7-+6C�4-1�2/1,13/�<=7-+6C�,2-7,*/�-+6�090-+6C�;,2=/�6,8-+/7/1*-
,78-*8/*�<,E1/�4-7-+6�7/.,2/0-@

)*0=77=<0�0/1<-4-3/�-81,<�2-7-+6C�G,0-17/+6C�H-<1�.91-0-+6C�+,E:7/+6�;/�6@<@�F+-G-<
>/1/.,*7/1�<-1/8-@�)*0=77=<0*-*3�1-;,>7/*-+6-�093?/�-+0=D8,8C�?-./�-?<,*-./07/1-C
>,E+62-*�H/,7-./0C�6/.,0-.�0/>1-4/�</4-�->0-?,-.�,?-77/13/�4,3E7-2@
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A939*3-�<9*8/�H-<17,;56-�-*+,*�<9:/0-+6C�0/67-7�2-7-+6C�0/<7-H�<-1-0-+6C�2/497
2-73/*�2/1,17/1-3/�>/;,43/1�4,E7-+6-�6/?8/�*-:,7/1�;/�:-88-./07/1*-�4/10/1/H�2-7-+6-
+6/10�S�T@

U@N-HH-*�H-<1-3/�<,E1/C�-*0=77=<09/7�;/�/G7,2-.�>-6/08/*�1-;,>7/*3/*�-*+,*��@@@�9
.,<-�49�+-.,+-.C�?/H<91/;-.�;/�6/1�2/*8/.�4,+62/�?/+6-*/*-*3�H-<1+-:�;-*0-3/
/.7/*?/.8-��S
T@

L/?,*/;-.�>/?-./03/�?9+0/2-7C�0/*2-8-.�H-<17,;56-C�<,E1-+6C�,E.7/+6�;/�.9:/3/
<=7/.,03/*�?9/??,7/1*-�->,8-.�6/7�2-7-+6*-�4-7/8-3/*�-*+,*�<=1/<�@�[92,1-�8/1/>/8/
1-;,>7/*3/*�-*0=77=<07-�<1=/0-;�-*+,*�0/+62/1-8/*�?/*-F97./0+-./�2-7-*-+63/�?,.-7-3-
</?�4,E7/8-C�<,EF�6,77/18/�9�-0,/0<,1�4/>/19;56-�1,7-3/�,E0?/.8-@

)*0=77=<0*-*3�/+,+-.�;/:-H/+-�49�I�-*+,**-*3�+6/G+-.�=1<-*7-3-�;/�,E:�-*8-;-89/7
0/28-1-*-�,E:-�0/D?-*7/.�,7-+6-*-*3�</H,7/0-8-1�S�T@

BG4,1,07/+63/*�>/?-./0�+6/1,-0-8/�-*0=77=<09/7�-+67/4�56-2/1-+63/�,E0-+68/
?=6*/0�G/1/<0=1-�;/C�+69*3/�?,+�1/;-+68/C�?90/G/++-+7/13/�2,E.-7/8-3/*�0/7/47/1
,E:3/1/8-�S�T@

A909*�>/6,*�<,*31=++-8/�0/D1-H7/4�4=1-73/*�?90/G/++-+3/�2,E.-7/8-3/*�0/7/47/1
0-:-?-8/�0/D<-87/*-+6-56/C�:/?,*/;-.�?90/G/++-+�29.-8/3-7/13/�=3/�4,E7-+6-�+6/10h

0/D7-?�,7-+6*-�8/;,?�=00-1-+6��;/�4,+62/�0-78/�3/F-19;56-7/1�?96-0-8/�</+4-.
H/,7-./0-*-�/?/73/�,+6-1-+6�

H-<17/+6�?/8/*-./0-3/�=3/�4,E7-+6C�0/H/<<91*-*3�9?9?-.�2,*9*-./07/1-*-�4-7-+6C
.,:?/�;/�,3E:/<-�*9028/�,E:-*-*3�*/0->/7/1-*-�0,E3E1-��?/*0-2-.��-H,8/7/+6*-�4-7-+6�

H/**-*3�1-;,>7/*-+6-�;/�->0-?,-.�/?/7-.,0*-*3�,E:3/1-+6-�+6/1,-0-8/�.-3E-73/*
0/>1-4/*-�2/.0/�4/6,7/+6C�,E:�-?<,*-./07/1-*-�0/67-7�2-7-+63/�2,8-1�4,E7-+6��,E:-*-*3
<9567-�;/�4,E+6�0,?,*7/1-*-�4-73/*�6,78/C�,E:-*-�,E:-�1,E.,43/�56-2/1-+6�2,4-7-./0-3/
=3/�4,E7-+6�

4,E7/>/<�-G0-+,+7-3-*-*3�?,6-./0-�;/�->0-?,-.�/6/?-./0-*-�6/?8/�H/,7-./0-*-*3
/*-2�+,6/+-*-�4=73-7/4�4=19;56-� H/*7/1*-*3�/+,+-.�?9/??,7/1-*-� � 09+69*-+6C
4-7-?7/1*-*3�./G7-0�0-:-?-8/�97/1*-*3�,E:/1,�4,3E7-27-3-*-�<,E1-+6�

0-:-?7-�.,*8/+69;�/+,+-8/�F1,H=++-,*/7�+,6/8/�7,.-6/7/+6�H/,7-./0-3/�2,8-1
4,E7-+6C0917-�6,8-+/7/1*-�0/;+-H7/+6�;/�F1,3*,:7/+6�9569*�?,8=77/1*-�291-+6�;/
97/18/*�H,.8/7/*-+6*-�4-7-+6C�97/1*-*3�+-H/0-.�;/�?-28,1-.�0/67-7-*-�/?/73/�,+6-1-+6�

?9/??,*-�<,E1-+63/�2,8-1�4,E7-+6C�</+4-.�H9*<+-./7/1*-�/?/73/�,+6-1-+6
4-7/*�4,3E7-2�?/2+/8�;/�;/:-H/7/1*-�0/D1-H7/4�4=1-+6C�97/1*-�6/7�2-7-+6�9569*�,E13/*3/*
H/*7/1�9+977/1-8/*�H,.8/7/*-+6*-�4-7-+6�

6/?</+47/1� 4-7/*�4-13/� -+67/+6�;/� >/?,/8/� -+67/+63/� 0/..,1� 4,E7-+6C
4,+62/1-+6�9+977/1-*-�4-7-+6C�4/>/19;56-7/1�-+6-*-�0/+6<-7�2-7-+6*-�4-7-+6C�0917-�H-<1�
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?97,6/:/7/1�?/;>987-3-�+6/1,-0-8/�4,+62/19;�4-7/*�4,3E7-<�2/1,17/1*-�0,F-+6�;/
2/497�2-7-+6*-�4-7-+6�

,E:�</+4-.�H/,7-./0-*-*3�<,E1-*-+6-�;/�G/1/<0=1-*-*3�,E:3/1-+6-3/C�H/*7/1/1,
7,.-6/7/1�9+0-8/�-+67/+63/�?=0,8-<�;/�F+-G,7,3-<�>-6/08/*�0/..,1�4,E7-+6�

</+4-.�?/+/7/7/1*-�6/7�2-7-+63/�->,8-.�.,*8/+6-+6�1-;,>7/*3/*�2,4-7-./0-3/�=3/
4,E7-+6C�6/1�2/*8/.�;/:-./07/18/�.,E*/7-+6*-�0,F/�,7-+6*-�4-7-+6��?9/??,7/1C�;/:-./07/1C
;/:-H/7/1*-�0/67-7�2-7-+6C�+69*-*38=<�6/1/</0�1=>/7/1-*-�-+67/4�56-2-+6*-�4-7-+6�

1=>/*-�/?/73/�,+6-1-+63/�;/�9*-�4/>/1-+63/�>/;,43/1�4,E7-+63/�0/..,1�4,E7-+6�S�T@
R/?7/</0-?-:8/�0/D7-?3/�./*3-56/�.,*8/+69;7/1*-�2,E77/*-7-+6-C�F1,H=++-,*/7

0/D7-?*-�>,1-.�=0-7-+6-C�0=G*,7,3-./7/1*-*3�>/8/7�1-;,>7/*-+6-�;/�./*3-7/*-+6-�</+4-.
H/,7-./0*-*-*3�+-H/0-�;/�+6/10�+6/1,-07/1-*-�9:79<+-:�,E:3/10-1-4C�?90/G/++-+*-�?=6*/0
4-7/*�4,3E7-2�6/.,0-�8/;,?-8/�4-1�*=56/�4,1�</+4-�8,-1/+-8/�H/,7-./0*-*3�./*3-
9+977/1-�;/�0917/1-*-�=3/77/+6C�?/7</+-�;/�0/D7-?�8/1/>/+-*-�,+6-1-+6C�-+6�>,.-�;/�G/00,
</+4-*-�/7?/+60-1-+63/�?/>491�2-7/8-@�L/?,*/;-.�0/D7-?�0-:-?-�/+,+-.�:-88-./*-*3
I�/G4,1,0�,10-+6-*-*3�0=:<,1�+91D/0-�;/�/7,6-8/�,7-*3/*�-*+,**-*3�97/1*-�,E:7/+60-1-+6
-?<,*-./07/1-�,E10/+-8/3-�:-88-./0*-*3�<=+<-*7/+69;-�8/;,?�=0?,28/@�R/:<91
6,7/0�F=8/3,3-<�*/:/1-./*-� -*0=77=<09/7�2,4-7-./07/1*-� 1-;,>7/*0-1-+6� -*8-;-89/7
F+-G,7,3-<�?=G/*-:?7/1-*-�/<09/77/+60-1-+6*-*3�+/?/1/7-�.,E77/1-*-�-:7/+63/�<,EF1,2
=D0-4,1�4=1-+63/�?/>491�2-7/8-@

J69*8/.�2-7-4C�-*0=77=<09/7�<,?F=0=*07-<*-�</+4-.�<,?F=0=*07-<*-*3�/+,+-.
47,<-C�P=*3� 0=1/*�,E:/3-Q�+-H/0-8/�/>1/0-+6� -*0=77=<09/7�<,?F=0=*07-<�,E29;56-�
0/7/4/7/1�4-7-+6�H/,7-./0-*-*3�-*8-;-89/7�9+794-*-*3�/+,+-*-� 0/+6<-7�2-7-+6-�4-7/*
+6/107/*3/*@�O�/G4,1,0�4-7/*�-+67/+6*-*3�+6/G+-.�0-:-?-*-C�H/,7-./0*-*3�H9*<+-,*/7
?/D*,;-.�<,*0=<+0-*-�,E:3/10-19;56-��2/.0/�0/+6<-7�2-79;56-��<,*0=<+03/�,E0</:-+6
*/0->/+-8/�./*3-�4-7-?7/1� 0-:-?-*-�,E:7/+60-1-+6�;/�./1/0-+6�2,4-7-./0-*-��</+4-.
H/,7-./08/�?,4-77-<</�G/7/7�4=19;56-�0/H/<<91*-*3�=+<-13/*�+0=1=,0-F7/1-�;/�-81,<
2-7-+6�2,7-F7/1-*-�2/.0/�<,E1-4�56-2-+63/�0/..,17-<*-�+6/107/4�4=1/8-@

)*0=77=<09/7�<,?F=0=*7-<�./*3-7-<*-�-81,<�2-7-+68/�,56-27-<�;/�=3-79;56/*7-<C
/.*/*�4-1�6,8-+/*-�/*37/+6*-*3�+94D=<0-;�9+977/1-*-*3�;/1-/0-;7-3-�;/�G-7?/�G-77-3-C
+,8-1�4,E7/.,03/*�6,8-+/3/�G-7?/�G-7�H-<1-.�P2/1/+67/1*-*3Q�/<+/1-./0-*-�/*37/+6
</4-�G9+9+-./07/1*-�4=73-7/4�4=1/8-@

|1,H=++-,*/7*-*3�0/1<-4�0,F-+6-8/�-*0=77=<09/7�<,?F=0=*07-<�:/191�6-+,47/*/8-C
9*-*3�+6/<77/*-+6� 0/7/4/7/13/� 0/D7-?*-*3�9?9?-.�H/*7/1�?/:?9*-*-*3�4/156/
<,?F,*=*07/1-*-�,E:7/+60-1-+6C�0917-�6/.,0-.�;/�</+4-.�?9/??,7/1*-�6/7�2-7-+6C
0/H/<<91*-*3� +0=1=,0-F7/1-� ;/� 2,7-F7/1-*-� 4/10/1/H� 2-7-+6C� +,8-1� 4,E7/.,03/*
6,8-+/7/1*-�=3-79;56/*�;/1-/0-;� 0/1:8/� -81,<�2-7-+6�;/�4/6,7/+6C� 1=H7=<+-./�;/
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+/?/1/7-� H/,7-./0� 0/>1-4/+-*-�?9+0/6</?7/+6C� 1/2,4/07-�?96-08/�?9;/HH/2-./07-
4,E7-+6�9569*�/+,+*-�0/D?-*7/.8-@�O?9?0/D7-?-.�<,E*-<?/7/1C�/G4,1,0*-�-:7/+6C
+/1/7/+6�;/�2/.0/�-+67/+6�<,E*-<?/+-C�/G4,1,07-�,E:/1,�0/D+-17/+69;�9+977/1-C�/G4,1,0*-
,E:7/+60-1-+6*-*3�./*3-�9+977/1-8/*� H,.8/7/*-+6C� +/?/1/7-�<,??9*-</0+-./�;/
6/?<,17-<</�-*0-7-+6C�?9+0/2-7�0/D7-?C�</+4-.�?,4-77-<</�0/..,17-<�</4-7/1�/.*/*
-*0=77=<09/7�<,?F=0=*07-<8/�?9>/++/?7/*/8-@�J69*8/.�2-7-4�-*0=77=<09/7�<,?F=0=*7-<
</+4-.�<,?F=0=*07-<*-*3�=*3�?96-?�=7=?=*0-�4,E7-4C�4-0-19;56-*-*3�=*3�/+,+-.
H/:-7/07/1-8/*�4-1-8-1@
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���� �$�����#�������#���k�l@`@�_�������C�_@e@e�%$����@kk�j�#�����b�!��#�
��%���������%���#��%��������#�����@�b�!��'h�b_cfCg
C����
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��@

�@��%������_@a@�c������%�����!����(�������������'�������'����� �$��
��%��#�������#��h���� ������#� ���k�_@a@�%�����@���c����'�h�c��_l_fC
����@����#@


@��@c�&&��@������������������'����� ������@�k�s�&&��C�s@m�$t��
#��%��@�̀ �����$�#���%�@���̂ @h�a�&������������ ��!������C��			@��
��#@

�@�e�������C�d@�̀ �� �������!����(��� ���(������#��@�km�!������������
#���g�C����q@����q�q�#@

�@�̀ ����$'���j@^@�j�#r����������#����� ��!������h������������$���
������!����(C�� ��!������'�������%�����@�b���#������$%�������#������
��#���C���t������(���$�%�%���kj@^@`����$'��C�j@
@^������C�j@l@s������C
e@d@e������C�o@j@������C�a@j@
�$����C�̂ @l@j��t����@��^@C��		nC�

�#@

q@�d $���$�����d@d@C�c�������@]@�a�&�������������� ������������%�(�
�����#��$#�$�%�� ���t���������##�#���$�������%���# ��������������%���
r����������r���!���(#���������$���#�@�̂ ���%��&�(@���c�r����h�Py/;1,D:QC
����@������� @

�@�c�������@]@�a�&�������������� ������������%�(�����#��$#����%� ��
��t�����$�����������������%����r����������r� �#�������$����# �������
������������r�����������%������kk�c�����C�&�����������/0+-(@���c�r����C
���q@���g�@����@��q���@

n@��� �����C�"@^@�b�������������������������#�������� ��!������'�
������!��'����#�#��������&�##�����'��%��� ��!�����(h����#@u����$@���$@
����@��b�!��'@�����@�������#@
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Q"5-8+�,3�4&<&6�,�3$8$.�-;7.&/,+�;,-<-=,,�*�-;G&1�"'&8/&1�-;'$3-*$/,,��*
"-*'&1&//-6�,/0-'1���
-//-6�"'&8&��/$'+87�"�7.&;/-�1&#-8,.&"(,1,�(-12<&("$1,�2-
0-'1,'-*$/,@�;$3-*)5�,�/$7./)5�(-12&#&/4,6�2-�;,-<-=,,�7�7.$G,5"+��"-*'&1&//)&
"'&8"#*$�,/0-'1���
-//)5�#&5/-<-=,6��4&<&*-&�,"2-<%3-*$/,&�><&(#'-//)5�'&"7'"-*�
-;'$3-*$/,&�,�,/0-'1���
+��'$3*,*$@G,&�(-12&#&/4,,��"�(-#-')1,�/79/-�'$;-�
#$#%��g#$�"#$#%+�/$2'+17@�"*+3$/$�"�*/&8'&/,&1�,�>00&(#,*/-"#%@�"-*'&1&//)5
-;'$3-*$#&<%/)5�#&5/-<-=,6�*�&"#&"#*-3/$/,,��*�#-1�.,"<&�*�;,-<-=,,�


���������������;,-<-=,+��&"#&"#*&//)&�/$7(,��2'-0&"",-/$<%/$+�(-12&�
#&/#/-"#%�7.,#&<+��"#78&/#)��2'-='$11$��"-*'&1&//)&�,//-*���
,��,/#&'$(�
#,*/)&�,/"#'71&/#)��7'-(,��*/&(<$""/$+�8&+#&<%/-"#%�
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N/D7-?�>/1/.,*-3/�:/?,*/;-.�.,*8/+69;7/1C�094�-+7,6,07/1�>,1-.�=0-7/.,03/*
6,:-13-� <9*8/� 6/1� 4-1� ,E29;� F1=8?=0-*-*3� ,E29;56-� 0,?,*-8/*� +/?/1/7-
,E:7/+60-1-7-+6-�,E29;� >/1/.,*-8/� H,.8/7/*-7/8-3/*�:/?,*/;-.� -**,;/0+-./7/1C
-*0=1H/,7�;,+-0/7/1C�,E2-09;56-*-*3�</+4-.�<,?F=0=*07-3-�;/�/74/00/C�,E29;56-7/1*-*3
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*-

-*0=77=<09/7�+/7,6-./0�8/1/>/+-3/�56/?4/156/+�4,3E7-2�?/+/7/8-1@
L=1,C�VE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-*-*3������.-7� �� H=;1/78/3-

�VE:4=<-+0,*�Z=+F947-</+-*-�./*/8/�1-;,>7/*0-1-+6�4,E.-56/�6/1/</07/1�+01/0=3-./+-
0,E3E1-+-8/�3-�|W��	���+,*7-�W/1?,*-8/�4=73-7/*3/*� 0/D7-?�;/� H/*� +,6/+-*-
1-;,>7/*0-1-+6C�F=8/3,3�;/�?90/G/++-+7/1*-*3�9?9?-.�,E10/�0/D7-?�+-H/0-*-�0948/*
,+6-1-+6C�56=0�0-77/1-C�-*H,1?/0-</�6/?8/�?/0=?/0-</C�H-:-</C�<-?.,C�4-,7,3-./�</4-
4,+62/�?96-?�;/�0/7/4�.92,1-�4,E73/*�H/*7/1*-�5692917/+60-1-73/*�0/1:8/�,E13/*-+6
</4-�?96-?�;/:-H/7/1�4=73-7/4�4=1-73/*�S�T@

O:79<+-:�0/D7-?�0-:-?-*-*3�8=./17-�4/156/�,E29;�?9/++/+/7/1-8/�,E2-0-7/8-3/*
,E29;�H/*7/1-8/C�>9?7/8/*�4-,7,3-./*-�,E13/*-+6�8/;,?-8/�6/?�6,:-13-�<9*8/
8=./17-�6/1�4-1�?/;:9�9569*�0/28-?,0�?/0=1-/77/1-*-�0/..,17/+6�;/�,E29;�>/1/.,*-3/
>,1-.�=0-+6�=*3�?/2497�;,+-0/7/18/*�+/*/7?,28/@

U/;7/0�0/D7-?�+0/*8/10-*-*3�9?9?-.�,E10/�;/�,E10/�?/G+9+C�</+4�69*/1�0/D7-?
?9/++/+/7/1-�9569*�9?9?0/D7-?�H/*7/1-8/*�,E29;�?=0,8-<�?/>?9/7/1*-*3�./*3-
/;7,8-*-�-+67/4�56-2-+63/�2,E.-7/8-3/*�9?9?-.�0/7/47/18/�29.-8/3-7/1�,E:�/<+-*-
0,F3/*h� �U/1+7-<7/1*-*3�?970-?=8-/7-� -7,;/7/1-� I� /G4,1,0�<,??9*-</0+-./
0=G*,7,3-./7/1-�.,18/?-8/�,E29;�H/*-3/�,-8�?/0=1-/77/1*-�8/;7/0�0/D7-?�+0/*8/10-�;/
,E29;� 8/+091-3/�?,+� 1/;-+68/� .,1-0/� ,7/8-3/*C� ,E29;� H/*-*-� +/?/1/7-
,E:7/+60-1-+63/C�,E29;56-7/1*-*3�?9+0/2-7�0/D7-?�,7-+6-3/�<,E?/<7/+69;56-�6/?8/
;-8=,C�,;,:C�/*-?/0+-./C�>/8;/7C�?/0*�;/�793E/07/1*-�,E:�-56-3/�,73/*C�4-7-?7/1*-
*/:,1/08/*�,E0</:-+6�;/�?9+0/6</?7/+63/�.,E*/70-1-73/*C�,E29;�H/*-*-*3�/+,+-.
?/:?9*-*-�4,.-0/8-3/*�2,E+6-?56/�?/0=1-/73/� =3/�4,E73/*�.,<-� +69�</4-
?/*4/7/13/�?91,>//07/1*-�,E:�-56-3/�,73/*�-*0=1/<0-;�=7=<01,*�/G4,1,0�0/D7-?�1=+91+-
6-+,47/*/8-�;/�6/1�4-1�9?9?0/D7-?�,E29;�F1=8?=0-�?/:<91�0/7/4�/+,+-8/3-�=7=<01,*
0/D7-?�1=+91+-3/�=3/�4,E7-+6-�7,:-?�7-3-�0/D<-87/*/8-S�T@

VE29;�H/*7/1-*-*3�+/?/1/8,17-3-*-�,+6-1-+63/�G-:?/0�2-7/8-3/*�*/?,.-+6
;,+-0/7/1-�6/?�/.*-�4-1�/?/7-.�8/+0917/1�/+,+-8/�./1/0-7/8-@�VE2-09;56-8/*�49*8/.
/?/7-.�8/+091-.�;,+-0/7/1*-�0/..,17/+6�;/�>,1-.�=0-+6�<,?F=0=*+-./+-3/�=3/�4,E7-+6
0/7/4�=0-7/8-�.,<-�4=;,+-0/�8/+0917,;56-7/1�?=6*/0-3/�=60-.,>�+=:-7/8-@�J69*8/.
4,E7+/8/C�<,EF�6,77/18/�-<<-�H/**-*3�,E:/1,�-*0=31/0-;�.,*8/+69;-�/+,+-8/�<,EF7/4
-7?-.�?/*4/7/1*-�,E:-8/�/<+�=00-13/*�=7=<01,*�;,+-0/7/1�./1/0-7-+6-3/�=1-+6-7?,28/@

{/1�2/.+-�,E29;56-�<,?F.90=18/*�?9+0/2-7� H,.8/7/*/�,7/1�=</*C�9*-*3
-?<,*-./07/1�89*.,+-*-�</+6H�=0-4�4,1/8-@��*8-7-<8/C�0/D7-?��>/1/.,*-8/�0/;+-./
=0-7/8-3/*�,E13/09;56-�8/+0917/1C�*/?,.-+6�9+977/1-C�6-+,47/+6�-+67/1-�I�497/1*-*3
4/156/+-�<,?F.90=1C�?,4-7�;,+-0/7/1�/+,+-8/�/?/73/�,+6-1-7/8-@�M988-�+69�,E1-*8/
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0/82-2,0*-*3�/+,+-.�;,+-0/+-�4,E73/*�=7=<01,*�0/D7-?-.�1=+91+7/1C�=7=<01,*�;,+-0/7/1
;/�97/18/*�H,.8/7/*-+6�0=G*,7,3-./+-3/�6/?�4=;,+-0/�/G4,1,07/+63/*�?96-08/3-
?96-?�-7?-.�/?/7-.�+/?/1/�4=1-+6�;,+-0/+-�+-H/0-8/�2/1/7/8-@

[92,1-�+-H/07-�=7=<01,*�;,+-0/7/18/*�H,.8/7/*-+6�;/�97/1*-�0/D7-?�>/1/.,*-3/
0,E3E1-�0/04-2�=0-+6�,E29;56-7/1�0,?,*-8/*�/G4,1,07/1*-�2/497�2-7-+6C�97/13/�-+67,;
4=1-+6C�,E:7/+60-1-73/*�4-7-?C�<,E*-<?/C�?/7/</C�0/./*56�;/�H/*3/�8,-1�G9+9+-.
<,?F=0=*+-./7/1*-�?9*0/:/?�*/:,1/0�2-7-+6C�->,8<,17-<*-�0/14-./7/+6C�0/D7-?�0/14-./
>/1/.,*-*-�0/+6<-7�=0-+63/�,E:3/10-1-+6�;/�2,E+6-?56/7/1�<-1-0-+6C�0/D7-?�*/0->/+-*-
9:79<+-:�<9:/0-4�4,1-+6� -?<,*-./0-*-�4=1/8-@� �A9*-*3�4/1,4/1-8/C�,E29;56-7/1
H/,7-./0-*-�0/+6G-+�2-7-+6�;/�4/+6,1/07/+6C�<=739+-�8/1+7/1*-�7,.-6/7/+6�.9:/+-8/*
0=3-+67-�0/;+-./7/1*-�-+67/4�56-2-+6C�?9/../*�/G4,1,0*-*3�,E29;56-7/1*-*3�,E29;�
4-7-+6�H/,7-./0-8/�0/<1,17/+6�0/10-47/1-*-�4=73-7/+63/�:/191�+6/1,-0�./1/0/8-@

A-,7,3-./� 8/1+7/1-� >/1/.,*-8/� +/?/1/8,17-<</� =1-+6-+6� <,EF� 6,77/18/
8-8/<0-</*-*3�2,*9*-./07/1-3/� 0,E7-2� 1-,./�=0-+6�;/�4=;,+-0/� +6/<7C�?=0,8�;/
9+977/1*-� 0/D7-?�>/1/.,*-3/�0,E3E1-� 0/04-2�=0-+6�,12/7-�/?/73/�,+6-1-7/8-@�VE29;
>/1/.,*-8/� 0/4-/08/3-�;,2=/�6,8-+/7/1�4-7/*� 0/4-/08/�6/.;,*,0�89*.,+-*-*3
0/12/7-+6-C�./+6/+6�0/1:-C�<,EF/.-+6-�;/�1-;,>7/*-+6-�4-7/*�4,3E7-2�-7?-.�?/D79?,07/1
4=;,+-0/�8/1+7-<C�,E29;�?=0,8-<�2,E77/*?/7/1�;,+-0/+-8/�/?/73/�,+6-1-7/8-@

A-,7,3-./�8/1+7/1-8/�0/D7-?*-*3�=7=<01,*�;,+-0/7/1-8/*�H,.8/7/*-+6�;/�97/1*-
,E29;�>/1/.,*-3/�>,1-.�=0-+6�,E:-3/�G,+�./*3-�9+97*-�;9>983/�<=70-1/8-@�A-,7,3-./8/*
=7=<01,*�1=+91+7/1*-*3�,E29;�>/1/.,*-8/3-�?96-?�6/?8/�/6/?-./07-�4=73-7/1-3/
29.-8/3-7/1*-�<-1-0-+6�,E1-*7-�6-+,47/*/8-h�*/?,.-+6�=0-7/.,03/*�?/D79?,0*-*3
<,E13/:?/7-7-3-��6/1�G-7��1/*37/18/*C�-77.9+01/0+-./C�0,;9+6C�;-8=,C�/*-?/0+-./�;/
4,+62/� =7=?=*07/18/*� H,.8/7/*-+6��� 0=:<,1� 2/.0/� /7,2/� �?/0=1-/77/1*-
,E:7/+60-1-+68/�,E1*/0-73/*�0=+0�0-:-?7/1-�0=:<,1�*/:,1/0*-�0/D?-*7/.8-���-*0=1/H/,7
0/10-4�,E29;56-3/�,E29;�?/0=1-/77/1-*-�0=:�,E:7/+60-1-+68/�,E:�,E:-*-�*/:,1/0�2-7-+63/
,E13/0/8-��8,-?-.� 1/;-+68/�,E29;�2,E77/*?/7/1-*-� 0,E3E1-7/4�4,1-+6�;/�./*3-
?/D79?,07/1�4-7/*�4,.-0-4�4,1-+63/�<,E?/<7/+6/8-��=7=<01,*�,E29;��2,E77/*?/8/3-
=+<-��?/D79?,07/1�,E1*-*-�./*3-7/1-�4-7/*�/7?/+60-1-+6�.,<-��97/1*-�,E:3/10-1-+6
<=7/>/<8/��H,.8/7/*9;56-7/13/�09+69*/17-�4,E7-+6-�9569*�/?/73/�,+6-1-7/8-�@

A-,7,3-./*-�,E2-0-+68/�=7=<01,*�0/D7-?-.�1=+91+7/18/*�H,.8/7/*-+6��0/D7-?*-*3
+/?/1/8,17-3-*-� 0/D?-*7/+6�4-7/*�4-1�2/0,18/� 0/14-./;-.�;/:-H/7/1*-*3�9*9?7-
.=56-?-� 0,F-7-+6-*-�6/?�0/D?-*7/.8-@�A-,7,3-./*-�,E2-0-+68/�=7=<01,*� 0/D7-?-.
1=+91+7/18/*�H,.8/7/*-+6�29.-8/3-�8-8/<0-<�297/.7-<7/1*-�0/D?-*7/.8-h

N/82-2,0�*/0->/7/1-�/+,+-8/�4-,7,3-./�0/D7-?-8/�=7=<01,*�0/D7-?-.�1=+91+7/18/*
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H,.8/7/*-+6*-�+/?/1/7-�0/+6<-7�=0-+68/�4-,7,3-./3/�,-8�=7=<01,*�0/D7-?�1=+91+-8/*
H,.8/7/*-+6*-*3�0/+6<-7-.�+6/<77/1-�;/�;,+-0/7/1-�/+,+-8/�8-8/<0-<�?,8=7�-+67/4
56-2-78-�;/�0/D7-?�>/1/.,*-3/�>,1-.�=0-+6�?/2+/83/�?9;,H-2�8=4�0,F-78-����1/+?�@
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N/82-2,0�8,-1/+-8/�0/..,17/*3/*�=7=<01,*�0/D7-?-.�1=+91+8/�UNJC�8/+091�;/
8/1+7-<�/+,+-8/�?/;:97/1� 0/*7/4�,7-*8-�;/�,E29;56-7/1*-*3�<,?F=0=*+-./;-.
.,*8/+69;7/1-*-� /?/73/� ,+6-1-+6C� 0/D7-?� +-H/0-*-� 4/6,7/+6*-*3� G/72/1,
+0/*8/107/1-3/�?,+7/+60-1-+6�0-:-?-3/�/7,6-8/�=D0-4,1�2/1/0-78-@

R/D79?<-C�4-,7,3-./8/�,E13/*-7/.,03/*��6/.;,*�6/2-8/�9?9?-.�?/D79?,0
4=19;56-��<,E13/:?/7-�;,+-0/7/1�?-28,1�;/�+-H/0�8/1/>/+-3/�<,E1/�2/*56/7-<�0/7/4
8/1/>/+-8/�4,E7+/C�,E29;56-*-*3�?/;:9�.9:/+-8/*�6,+-7�2-7/8-3/*�<,E*-<?/+-�6/?
+69*56/7-<�.92,1-�4,E7/8-@�{/.;,**-*3�1/*37-�+91/07/1-C�9*-*3� 0/+62-�;/� -56<-
09:-7-+6-C�+-+0=?/0-<�4-17-<7/1-C�6/.;,*7/1*-*3�G-7?/�G-77-3-3/�/<+�=03/*�?/0=1-/77/1*-
0917-�<,E1-*-+68/� 0/28-?�=0-+6� -?<,*-./0-�./1/0-7/8-@N/D7-?8/�2,E77/*-7/8-3/*
0=G*,7,3-./�=7=?=*07/1-*-�0/*7/+6�;/�/?/73/�,+6-1-+68/�,E29;56-7/1*-*3�,E29;
4-7-+6�H/,7-./07/1-*-�=D0-4,13/�,7-+6�7,:-?@

[/*3-�?/;:9*-*3� */:/1-.� 2-+?-� 8/1+*-*3� 8/+07/4<-� ��n� 8/2-2/+-8/
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,E29;56-7/13/�./*3-�4-7-?7/1*-�4=1-+6�,12/7-�/?/73/�,+6-1-7/8-C�8/1+*-*3�0/+6<-7
=0-+6�4,+2-567/1-3/�<,E1/C�4/6+�?9*,:/1/C�<-56-<�391967/18/�-+67/+6�;/�4,+62/
+69�</4-�*,/*D/*/;-.�?=0,87/1*-�/+,+-8/�4=1-73/*�4-7-?��?9+0/6</?7/*/8-@�B.*/*
,E13/*-+6*-*3�8/+07/4<-���n�8/2-2/+-�,E29;56-�9569*�2/497�2-7-+6C�=+7/4�2,7-+68/
=*3�+/?/1/7-�?988/0�6-+,47/*/8-C����8/2-2/8/*�<=.-*�=+/�,E29;56-8/�,E13/*-+6*-
8/;,?�=00-1-+6�?,0-;/0+-./+-�F/+/./�4,+67/.8-@

N/D<-87/+6� >,-:<-C�?/:<91�;/20�,1/7-3E-8/�4-,7,3-./�8/1+7/1-8/�*/:/1-.
?/D79?,07/13/�?9>/++/?�6,7/08/C� <,E13/:?/7-� ;,+-0/7/1*-*3� +-H/07-C� /*-2C
?/D79?,07/13/�4,.C�2-:-2/17-�*/?,.-+67/1-*-*3�?/;>98�4,E7-+6-�97/18/3-�8-22/0*-*3
2/.0/�0-<7/*-+6-3/�G-:?/0�2-7/8-@�[/D*-C�6/.;,*7/1�6/2-8/�9?9?-.�?/D79?,0�4=19;56-
<,E13/:?/7-�;,+-0/7/1�?-28,1�;/�+-H/0�8/1/>/+-3/�<,E1/�2/*56/7-<�0/7/4�8/1/>/+-8/
4,E7+/C�,E29;56-*-*3�2/497�2-7-+6�-?<,*-./07/1-�6/?�+69*56/7-<�.92,1-�4,E7/8-@
B.*/*�+69�?/2+/88/C�0/82-2,0�8,-1/+-8/���+-*H�4-,7,3-./�8/1+7-3-8/3-�</00/�4,E7-?7/1
,1/+-8/*h��J,88/�6/.;,*7/1�C��R,77.9+</7/1�C���69;/756/*37/1�C��J9;8/�6/?
291928/�./+6,;56-7/1�C��J981/7-4�.919;56-7/1�C��J90�=?-:9;56-7/1�+-*H�7/1-3/�,-8
?/;:97/1�4=73-7/4�,7-*8-�;/�97/1�?/G+9+�6/1/</07/1C�,;,:C�=HH=<07/1�.,18/?-8/
/*-?/0+-./C�?970-?=8-/7-�=7=<01,*�1=+91+��R/51,?=8-/�W7-+6�8/+091-8/�0/..,17/*8-@

R/:<91�8/+091*-*3�.92,1-8/3-�8/+0917/18/*�/+,+-.�H/12-�;/�9+09*7-<�>-6/0-
+69*8/<-C�?/:<91�4,E7-?7/1*-�,E13/*-+6�8/;,?-8/�?970-?=8-/�0/1:-8/�0/..,17/*3/*
?/0=1-/78/�6/.;,*�,13/*-:?-8/3-��?,1H,7,3-<�;/�H-:-,7,3-<�>/1/.,*7/1*-*3�-+67/+6
?=G/*-:?-�/*-?/0+-./7/1C�;-8=,C�1/+?7/1�>/?7/*?/+-C�-*H,31/H-</�?/D79?,07/1-*-
,E:-8/�?9>/++/?�=03/*@

J69*-*38=<C�,E29;56-7/1*-*3�?9+0/2-7�0/D7-?�,7-+6-*-�0/D?-*7/+6�?/2+/8-8/
0/D7-?-.�1=+91+8/���+-*H�8/1+7-3-C�VE:4=<-+0,*��z-:-7�<-0,4�-*-*3�,G-13-�*/+61-*-*3
|UW�+6/<7-��{/.;,*7/1�4,E7-?-�C���+-*H�4-,7,3-./�8/1+7/1-�9569*��z-:-2/17-�6/.;,*,0
89*.,+-��4,E7-?-C��{/.;,*7/1*-*3�0,;9+67/1-��47,<-�,E29;56-3/�0=3-+67-�?/;:9
.,<-�+-*H3/�,-8�6/.;,*7/1�6/2-8/�2-:-2/17-�/G4,1,07/1*-�4=1-+63/�G-:?/0�2-7/8-@�U/1+8/*
0/+62/1-�-+67/1*-�0/+6<-7�=0-+68/�6/?�4=;,+-0/�1=+91+3/�?91,>//0�2-7-+6�?9?<-*@

N/D<-87/4�,E0-73/*-8=<C� 4-,7,3-./�8/1+7/1-� +/?/1/8,17-3-*-� ,+6-1-+6�;/
,E29;56-7/1*-*3�/<0-;�H/,7-./0-*-�0/D?-*7/+6�?/2+/8-8/�./1/0-73/*�9+649�8/+091
4/D:-�4-1�</?56-7-<7/18/*�6,7-�=?/+C�/74/00/@�U/1+��>/1/.,*-3/��:/?,*/;-.�0/D7-?
0=G*,7,3-./+-�=7=?=*07/1-*-�<=*3�0/04-2�=0-+6�:/191�4,E73/*�6,:-13-�8/;18/�4-,7,3-./
H/*-*-*3�+/?/1/8,17-3-*-�,+6-1-+6�9569*�./*3-�?=0,8-</*-*3�,E:-3/�G,+�,E1*-
?/;>987-3-*-�=D0-1,H�=0-+6�:/191@

{,:-13-�<9*8/�,E29;56-7/1*-�G/72/1,�4/6,7/+6�0-:-?-3/�+/?/1/7-�0/..,17/+6
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?/2+/8-8/�9?9?-.�,E10/� 0/D7-?� 0-:-?-8/�|)JBC�N)RJJ�/0/?/7/1-� 0=:�0=:
0/<1,17/*?,28/@�O?9?-.�,E10/�0/D7-?�?/<0/47/1-8/�G/72/1,�4/6,7/+6�0-:-?-3/
4,+2-56?/�4,+2-56�,E0-+6�4,E.-56/�8,7:/14�;/:-H/7/1�/?/73/�,+6-1-7/.,03/*�4-1
F/.08/�,E29;56-7/1*-�*,+0/*8/10�0=+0�0,F+6-1-27/1-�/+,+-8/�4/6,7/+63/�,E13/0-+6C
97/1*-*3� 0/4--.�-7?-.�+/;,8G,*7-3-*-�,+6-1-+6�4,1/+-8/�+/?/1/7-� -+67/1�/?/73/
,+6-1-7?,28/@�J69�?/2+/88/� 0/82-2,0�8,-1/+-8/�,E29;56-7/1*-�*,+0/*8/10� 0=+0
0,F+6-1-27/1-�/+,+-8/�4-7-?-*-�*/:,1/0�2-7-+6*-*3�8-8/<0-<�0-:-?-*-�-+67/4�56-2-78-@

R/:<91�8-8/<0-<�0-:-?�/+,+-8/�4-,7,3-./8/*���+-*H7/18/�8/1+8/�;/��8/1+8/*�0/+62/1-
?/+63E97,07/1�9569*��J90�=?-:9;56-7/1��+-*H-*-*3����0/�?/;:9+-�9569*���0/�8/+0917/+63/*
0=+0�0,F+6-1-27/1-*-*3�<,?F.90=17/+63/*�8/+091-�./1/0-78-@���7=<01,*�8/+091�.,18/?-8/
+0/*8/10� 0=+0� 0,F+6-1-27/1-3/�*-+4/0/*�*,+0/*8/10� 0=+0� 0,F+6-1-27/1-*-*3�H,.8/7/*-+6
+6/<77/1-�<,EF7-3-C�<,EF�0,E3E1-�>/;,47/13/�=3/7-3-C�<=*3�4-7-?�4=1-+6-C�/.*/*�6/.;,*
,13/*-:?-*-�,E13/*-+6�8/;,?-8/�<=0?/�<=07-3-�;/�0=*3�*-+4/08/3-�>/;,47/1*-*3�,E:/1,
?90/*,+-47-3-*-�0,E3E1-�4=73-7/.�,7-+6�<,?F=0=*+-./+-*-�1-;,>7/*-4�4,1-+6-�4-7/*�H/127/*-+6-
;/�+/?/1/7-�=</*7-3-*-�,E:�0/+8-3E-*-�0,F8-��
�1/+?3/�2/1/*3�@

y,+0/*8/10�0=+0�0,F+6-1-27/1-*-�<,?F.90=17/+60-1-+6�>/1/.,*-8/�0=+07/1*-�0/61-1
2-7-+6�8/+091-�6/?�./1/0-78-@�U/1+� >/1/.,*-8/�*,+0/*8/10� 0=+0� 0,F+6-1-27/1-8/*
H,.8/7/*/8-3/*� ,E2-09;56-7/13/�?/:<91� 0/61-17/+6� 8/+091-8/*� 9*9?7-
H,.8/7/*-+67/1-� 0/;+-./�=0-7/8-@�N/61-17/+6�8/+091-� 0=+0�?/0=1-/77/1-�?/0*7/1-*-
./*3-7/+68/C� 97/1*-� ./*3-�?/D79?,07/1� 4-7/*�4,.-0-+6�.,<-� 0=+0� +/;,77/1-*-
,E:3/10-1-+6�:/191�4,E73/*8/�2,E77/*-7/8-@
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���n[M=EBDJAK�o=DVFMGBE?DB�<Q=[B>=KJBKBK@�^?QNAKB��n[M=EBD�
JAK�o=DVFMGBE?DBKB�IK?>?�QBHAOG?KJBQBf�MZpBC?�W?Q?E?JG?Q�DJQ?J=�
@BIDB�JZmQBDB>?��n[M=EBDJAK�o=DVFMGBE?DB�]AKFK�WFOO?JG?QB�JZVG?�
NB�������p���6�DAK�

���hn[M=EBDJAK�o=DVFMGBE?DB�]AKFK�WFOO?JG?QB�JZVG?NB�������p��
���DAK���%��NA>>?v�wAKFK�WFOO?JG?QB�N?rGFNAJG?QB�NBGGBp�M?[?DB�
�&�������5�p����7k�5k5&5k��7&�DAK��wAKFK�WFOO?JG?QB�N?rGFNAJG?QB
NBGGBp�M?[?DB
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!�"#$#%&�'$""1$#',*$&#"+�'-<%�(-/#'-<%/)5�3$8$.�*�2'&2-8$*$/,,�/$7(�/$
2',1&'&�,/0-'1$#,(,�,�,/0-'1$4,-//)5�#&5/-<-=,6��"-38$/,+�,�,"2-<%3-*$/,+
(-/#'-<%/)5�3$8$.�/$�'$3/)5�7'-*/+5��V$/-�"-8&'9$/,&�(-/#'-<%/)5�3$8$/,6�,
#'&;-*$/,+�(�/,1�2',�,"2-<%3-*$/,,�#&-'&#,.&"(,5��2'$(#,.&"(,5�,�<$;-'$#-'�
/)5�0-'1�-;7.&/,+��k/�"-"'&8-#-.&/�/$�2'-4&""&�"-38$/,+�3$8$.�/$�'$3/)5�7'-*�
/+5��-#�2'-"#-=-�8-�"<-9/-=-��*�'$1($5�-8/-6�#&1)��X$8$.,�72'$*<&/,+�-5*$#)�
*$<,�#$(,&�#&1)��($(��
��������i������
��������j	����,�-"/-*)�2'-='$11,'-*$/,+
*�-;<$"#,�(-12%@#&'/)5�/$7(�,�,/0-'1$4,-//)5�#&5/-<-=,6�


���������������7.&;/)6�2'-4&""��(-/#'-<%/)&�3$8$/,+��(-/#'-<%/)&�3$8$�
/,+�/$�'$3/)5�7'-*/+5��","#&1$�72'$9/&/,6��(',#&',,�3$*&':&/,+�-;7.&/,+
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N/D7-?� >/1/.,*-8/� 4-1� 2/*56/�?=0,87/1�?/;>98� 4,E7-4C� 49�?=0,87/1
,E29;56-7/1*-*3�,E:7/+60-1-+6�8/1/>/7/1-*-�1-;,>7/*0-1-+63/�.,18/?�4=1/8-@�VE29;
?/0=1-/7-*-�,E:7/+60-1-+6*-*3�4-1�*=56/�8/1/>/7/1-�?/;>98h��@��+3/�,7-+6C�G,0-1/8/
0-<7/+6���,E:7/+60-1-+6�8/1/>/+-@��@�Z=F1,89<0-;���,E:7/+60-1-+6�8/1/>/+-@�
@�|1,89<0-;
�9*9?7-����,E:7/+60-1-+6�8/1/>/+-@��@�)>,8-.���,E:7/+60-1-+6�8/1/>/+-�S�TC�S�TC�S
T@
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�+3/� ,7-+6C� G,0-1/3/� 0-<7/+6� �� ,�:7/+60-1-+6� 8/1/>/+-8/� 6/1� 2/*8/.
,E13/*-7/.,03/*�?/0=1-/7*-� -:,67/+6�.,<-�/+,+7/+6�9569*�:/191�4,E73/*�,E29;
?/0=1-/7-�?/:?9*-�*-*3�,E:7/+60-1-7-+6-8-1@�A9�?/0=1-/78/3-�6,8-+/7/1�.,<-�;,2=/7/1
4-1�4-1-�4-7/*�4,3E7/*-+68/�;/�1-;,>7/*-+68/�4,E7-4C�/74/00/�/;;/73-�,�13/*-73/*7/1-3/
/+,+7/*/8-�6/?8/�9*-�0/<1,17/+6�;/�=+3/�,7-+6�.,<-�G,0-1/3/��0-<7/+6�7,:-?�4,E7/8-@
A9*-*3�9569*�?/0=1-/7*-�4/.,*�2-7-+68/�<,E13/:?/7-7-<8/*�H,.8/7/*-7/8-@

Z=F1,89<0-;� ��,E:7/+60-1-+6�8/1/>/+-8/�4-1� 0918/3-�?/+/7/�.,<-�?/+627/1
�+/;,77/1�*-�*/?9*/3/��0/..,1�=56-4�<,�1+/0-73/*��2/1/4�=56/�,7-+63/�?,E7>/77/*3/*
,E29;�?/0=1-/7-3/�*-+4/0/*�,E:7/+60-1-+6�09+69*-7/8-@

|1,89<0-;�9*9?7-�� ,E:7/+60-1-+6�8/1/>/+-� 8=3/*8/�*,+0/*8/10� �+0/*8/10
4,E7?/3/*C�*/?9*/+-�4,�7?/3/*�.,<-�*/?9*/3/�,EG+6/+6�4,E7?/3/*�C�./D*-
4=1-73/*�0918/3-�?/+62�4-7/*�4-1�G-7�0918/�4,E7?/3/*�;/:-H/7/1*-�,E:7/+60-1-+63/
/.0-7/8-@�A9*8/.�?/0=1-/7*-�,E:7/+60-1-+6�9569*�,E29;56-7/13/�?/D79?�8/1/>/8/
,E.7/+6�;/�H-<17/+67/1-�0/7/4�2-7-*/8-3/*�0,F+6-1-27/1�4=1-7/8-@

)>,8-.�,E:7/+60-1-+6�8/1/>/+-��.,<-�2-+?/*�->,8-.��,E29;56-7/1*-*3�4-7-?�;/
<,�*-<?/7/1-*-�0917-�6,7/07/18/�0/04-2�=0/�,7-+6C�?/+/7/�=56-+6*-*3�0917-�.,E77/1-*-
-:7/+6��,E2-09;56-�<,E1+/0?/3/*C�/.0?/3/*�?=0,87/1�*-�2,E77/+63/�/+,+7/*3/*
,E29;�?/0=1-/7-3/�*-+4/0/*�,E:7/+60-1-+6�8/1/>/+-�6-+,47/*/8-�S�TC�S�TC�S
T@

[92,1-8/�<=70-1-73/*�=+3/�,7-+6�;/�G,0-1/8/�0-<7/+6C�1=F1,89<0-;C�F1,89<0-;�;/
->,8-.�,E:7/+60-1-+6�6/?8/�0/D7-?�?/2+/87/1-��0/D7-?*-*3�9?9?-.7-3-C�0/14-./;-.7-3-
;/�1-;,>7/*0-1-+67-3-��4-17/+6-4�<,?F7=<+�6,78/�<=7/8-@�VE29;�?/0=1-/7-*-�,E:7/+60-1-+6
8/1/>/7/1-3/�=1-+6-+6�9569*�0/D7-?�>/1/.,*-8/�4-1�2/*56/�?=0,87/18/*�H,.8/7/*-7/8-@

VE2-0-+6�0=G*,7,3-./+-8/�/+,+-.�=D0-4,1*-�8/+07/4<-�6/1/</0�,41/:-*-�+6/<77/*0-1-+6
9+794-3/�2/1/0-+6-?-:�7,:-?C�569*<-�-*+,**-*3�6/1�2/*8/.�,*37-�1/;-+68/3-�H/,7-./0-
9+649�6/1/</0*-�4/>/1-+6�9+794-�0,E3E1-+-8/3-�?/D79?,07/1�/+,+-8/�/?/73/�,+6-1-7/8-@

VE:7/+60-1-+6�8/1/>/7/1-*-�/*-27/+6�9569*�?,+�1/;-+68/�*/:,1/0�0,F+6-1-27/1-
-+67/4�56-2-7/8-@�y/:,1/0�0,F+6-1-27/1-��4=1-73/*�H/,7-./0�091-3/�4=73-7/*3/*�;/:-H/
;/�=0/7,**-C�./*-�6/1/</0*-�0,E3E1-C�0,E7-2�4/>/1-+6�*/0->/+-*-�,E:�-56-3/�,7/8-@��0/7,*3/
<,E1/�*/:,1/0�0,F+6-1-27/1-�+,*-��Z��/*-27/*-+6-�7,:-?@

)*H,1?/0-</�;/�/G4,1,0�0=G*,7,3-./7/1-�H/*-8/*�*/:/1-.�?/+63E97,07/1�9569*
?/+627/1�0-:-?-�./�*-�0917-�8/1/>/7-�*/:,1/0�0,F+6-1-27/1-8/*�*/?9*/7/1���,18�?/0*
F1,0+=++,1-8/�-+67/+6��?/;:9+-�4,E.-56/�29.-8/3-56/�<=70-1-+6�?9?<-*�S�Th

����8/1/>/7-�0,F+6-1-27/1h
�@�R/0*7/1*-�<-1-0-+6�/?/7-*-�09+69*0-1-*3@
�@�R/0*7/1*-�?96/11-17-<�2-7-+6�/?/7-*-�09+69*0-1-*3@

@�R/0*7/1*-�H,1?/07/+6�/?/7-*-�09+69*0-1-*3@
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�@�R=*.9�+/01-8/3-�6/1�4-1�?=*.9�49.1927/1-C�97/1*-*3�;/:-H/7/1-*-�H/127/*3@
�@�J0/*8/10�;/��W,1?/07/+6�9+<9*/7/1�F/*=7-8/3-��9+<9*/7/1�;/:-H/7/1-*-
09+69*0-1-*3�6/?8/�4-1,1�?/0*�H1/3?=*0-8/�2,E77/*3�
����8/1/>/7-�0,F+6-1-27/1h
q@�R/0*7-�?96/11-17/1�;/�?/0*7-�F1,0+=++,17/1� 09+69*56/7/1-�?,6-./0-*-

09+69*0-1-*3@
�@��,18��?/0*7-�F1,0+=++,1�.,18/?-8/�4-1�;/20*-*3�,E:-8/�4-1�*=560/�69>>/07/1

4-7/*�-+67/+6�0/10-4-*-�H/127/*3@
n@��,18�?/0*�F1,0+=++,1-8/�?/0*7/1*-�<-1-0-+6�;/�?96/11-17-<�2-7-+6�/?/77/1-

2/*8/.�/?/73/��,+6-1-7/8-�
	@��,18�?/0*�F1,0+=++,1-8/�>/8;/77/1�0/+6<-7�=0-+6�/?/77/1-*-�4/>/1-*3@

���8/1/>/7-�0,F+6-1-27/1h
��@�R/0*7-�?96/11-17/1�2/.+-�6,7/07/18/�4-1�4-1-�4-7/*�4-13/7-<8/�4,E7/8-7/1�
��@��,18�?/0*�F1,0+=++,1-8/�+6/<7�;/�47/*<7/1�0/+6<-7�=0-+6�/?/77/1-*-�4/>/1-*3@
��@��,18�?/0*�F1,0+=++,1-8/�,78-*8/*�<,E1-+6�;/�69>>/07/1*-�56,F�=0-+6�/?/77/1-

2/*8/.�0/10-48/�4/>/1-7/8-�
����8/1/>/7-�0,F+6-1-27/1h
�
@�R/0*�?96/11-17/1-�;/�?/0*�F1,0+=++,17/1-�6/2-8/�?/D79?,07/1�0,EF7/*3�;/

97/1*-*3�;/:-H/7/1-�4,E.-56/�0/67-7�2-7-*3@
��@�VE:-*3-:*-*3�0/1>-?/-�6,7-*3-:*-�<-1-0-*3@�Y-1-0-73/*�?/D79?,07/1*-�+/27/+6C�?96/11-17-<

2-7-+6C�H,1?/07/+6�;/�56,F�=0-+6�-+67/1-*-�4/>/1-*3�6/?8/�4/>/1-73/*�-+67/1*-�0/67-7�2-7-*3�
�)*H,1?/0-</�;/�/G4,1,0�0=G*,7,3-./7/1-��H/*-*-�,E2-0-+68/�,E29;�?/+63E97,07/1-

-56-8/�/?/7-.�?/+63E97,07/1�/7,6-8/�/6/?-./0�</+4�=0/8-@��)*H,1?/0-</�;/�/G4,1,0
0=G*,7,3-./7/1-��H/*-8/*�0/+6<-7�2-7-*/8-3/*�/?/7-.�?/+63E97,07/1*-*3�/+,+-.�?/2+/8-
*/:/1-.�?/+63�97,07/18/�,7-*3/*�4-7-?7/1*-�?9+0/6</?7/+6�4-7/*�4-13/�,E29;56-7/13/
,E:7/1-*-*3�<=7/>/<8/3-� H/,7-./07/1-8/� :/?,*/;-.�<,?F.90=17/1*-� 2,E77/+6
-?<,*-./07/1-*-�0/D?-*7/.8-3/*�/?/7-.�4-7-?�;/�?/7/</7/1�4=1-+68/*�-4,1/08-1�S��T@

J69*-*38=<C� �)*H,1?/0-</�;/� /G4,1,0� 0=G*,7,3-./7/1-�� H/*-8/*� /?/7-.
?/+63E97,07/1�?/:?9*-*-�+6/<77/*0-1-+68/�29.-8/3-*-�=E0-4,13/�,7-+6�7,:-?h

I�/G4,1,0�09+69*56/+-�;/�97/1*-*3�0917/1-C�97/1*-�.-3E-+6C�+/27/+6C�,E:3/10-1-+6C
2/.0/�-+67/+6�6/?8/�9:/0-+6�/?/77/1-*-�4/>/19;56-�/G4,1,0�0=G*,7,3-./7/1-*-*3
;,+-0/7/1-�6/2-8/3-�09+69*56/7/1*-��=3/77/+6�

I�,E29;56-7/1�,E:7/1-�-G0-.,1-.�?/+/7/*-�=56-+6�9569*�0917-�8/+0917/1�09:-+6C
+69*-*38=<C�?/;>98�8/+0917/1�0/�?-*,0-8/*�H,.8/7/*/�,7-+6�<,E*-<?/7/1-*-�=3/77/+6�

I��-*8,�+� ,F=1/0+-,*� 0-:-?-� 4-7/*�?97,2,0� 2-7/� ,7-+6� 6/?8/� 9*-*3
-?<,*-./07/1-8/*�H,.8/7/*-+6*-�4-7-+6�
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I�<,?F.90=18/�0917-�/?/7-.�8/+0917/18/�-+67/.�,7-+6�?/7/</7/1-*-�=3/77/+6�
I�?/0*7-C�>/8;/77-�;/�31/H-<7-�?/D79?,07/1�6,+-7�2-7-+6�?/7/</7/1-3/�=3/�4,E7-+6�
I�4-1�*=56/�8/+091�;/�9*8/� 0/..,17/*3/*�?/D79?,07/1�9+0-8/�*9+G/�,7-+6C

69>>/07/1*-�4-1�4-1-3/�4-17/+60-1-+6�;/�4,+62/�+69�</4-�?/+/7/7/1*-�6/7�2-7-+68/
4-7-?C�?/7/</�;/�<,E*-<?/7/1-*-�6,+-7�2-7-+6�

I�<,?F.90=18/�0917-�0/28-?,07/1�./1/0/�,7-+6�?/7/</+-3/�=3/�4,E7-+6�;/�4,+62/7/1@
N/D7-?�?9/++/+/7/1-8/��)*H,1?/0-</�;/�/G4,1,0�0=G*,7,3-./7/1-��H/*-8/*�/?/7-.

?/+63E97,07/1*-*3�;/:-H/+-�29.-8/3-7/18/*�-4,1/0h
�@�N/D7-?�,79;56-7/18/�29.-8/3-�/?/77/1*-�4/>/1-+6�<,E*-<?/7/1-*-�+6/<77/*0-1-+6�
I�<,?F.90=1*-�-+63/�0/..,17/+6�
I�<,?F.90=13/�8/+091�<-1-0-+6�;/�9*-�1,+07/+6�
I�-G0-.,1-.�/?/7-.�8/+091�4-7/*�-+67/+6�
I�<,?F.90=1*-*3�?/0*�;/�31/H-<�?96/11-17/1-�;,+-0/+-8/*�H,.8/7/*-+6�
I�<,?F.90=1*-*3�?/;>98�-?<,*-./07/1-�4-7/*�0/*-+6-+6�
I�?/D79?,07/1C�8/+0917/1*-*3�*9+G/7/1-*-�,7-+6�;/�<,EF/.0-1-+6�;/�4,+62/7/1@
�@�VE29;56-7/18/�?/+627/1�4/>/1-+6�<,�*-<?/7/1-*-�+6/<77/*0-1-+6�;/�1-;,>7/*0-1-+6�
I�<,?F.90=18/�?/+/7/�=56-+6�4,+2-567/1-*-�=3/77/+6�
I�?/+627/1�4/>/1-+6�>/1/.,*-8/�*/:/1-.�4-7-?7/1*-�?/+/7/�=56-+63/�0/04-2�2-7-+6�
I�?/+627/1�4/>/1-+6�>/1/.,*-8/�0/D7-?�,79;56-7/1�->,4-.�H-<17/+6�?/+/7/7/1-*-�1-;,>7/*0-1-+6@
�)*H,1?/0-</�;/�/G4,1,0�0=G*,7,3-./7/1-��H/*-8/*�/?/7-.�?/+63E97,07/1�9569*

0/*7/*3/*� 0,F+6-1-27/1�?/:?9*-� -G0-.,1-.�</+4�=3/+-3/�:/191�4,E73/*�/?/7-.
<,E*-<?/�;/�?/7/</3/�/+,+7/*3/*�4-7-?7/1�?-*-?9?-�8/1/>/+-8/�4,�7-+6-�<=1/<�S��T@

B?/7-.�?/+63E97,07/1�9569*�*/:,1/0�0,F+6-1-27/1-��U/+0917/+6�>/1/.,*-8/�31/H-</
=7=?=*07/1-��?/;:9+-�?-+,7-8/�?/+627/1�0-:-?-*-�29.-8/3-56/�<=70-1-+6�?9?<-*�S�Th

����8/1/>/7-�0,F+6-1-27/1@
�@�Y,?F.90=1�=<1/*-*-*3�?/1</:-8/�,E56-4�.,*9;56-�*920/�6,+-7�2-7-*3@
�@��<1/*8/�*920/*-�3,1-:,*0/7�.,E*/7-+68/�6/1/</07/*0-1-4C�4=73-7/*3/*�>,.8/

0,EG0/0-+6�/?/77/1-*-�4/>/1-*3@

@��<1/*8/�*920/*-�3,1-:,*0/7�.,E*/7-+68/�4=73-7/*3/*�>,.3/56/�6/1/</07/*0-1-4C

0,EG0/+6-�*/0->/+-8/�*920/*-*3�,E56-1-7-+6-*-�0/�?-*7/+6�/?/77/1-*-�4/>/1-*3@
�@��<1/*8/�*920/*-�8-,3,*/7�.,E*/7-+68/�6/1/</07/*0-1-4C�4=73-7/*3/*�>,.8/

0,EG0/0-+6�/?/77/1-*-�4/>/1-*3@
����8/1/>/7-�0,F+6-1-27/1@
�@��<1/*8/�*920/*-�3,1-:,*0/7�.,E*/7-+68/�6/1/</07/*0-1-4C�+,E*31/�8/+07/4<-

6,7/0-3/�2/.0/1-+6�/?/77/1-*-�4/>/1-*3@
q@��<1/*8/�*920/*-�8-,3,*/7�.,E*/7-+68/�6/1/</07/*0-1-4C�+,E*31/�8/+07/4<-
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6,7/0-3/�2/.0/1-+6�/?/77/1-*-�4/>/1-*3@
�@��<1/*8/�0,E3E1-�0,�1049156/<�6,+-7�2-7-4�9*-*3�?/1</:-8/�,E56-4�.,*9;56-

*920/�6,+-7�2-7-*3@
n@��<1/*8/�+=<0,1�6,+-7�2-7-*3@

���8/1/>/7-�0,F+6-1-27/1@
	@��<1/*8/�0,E3E1-�0,E1049156/<C�9*-*3�?/1</:-8/�=+/�3,1-:,*0/7�>,.7/+63/*

-<<-0/�*920/�6,+-7�2-7-4C�9*-�4-13/7-<8/�6/1/</07/*0-1-*3@
��@��<1/*8/�-+?-*3-:*-*3�4,+6�6/1H-*-�0,E3E1-�56-:-27/1�.,18/?-8/�6,+-7�2-7-4C

9*-�3,1-:,*0/7�.,E*/7-+68/�6/1/</07/*0-1-*3@
��@��<1/*8/�0,E3E1-� 0,E1049156/<*-*3�?/1</:-8/�0=*3�0,?,*7-�95649156/<

6,+-7�2-7-4C�97/1*-�<=0?/�<=0�,E56-4�.,*-4�091-+6-*-�0/D?-*7/*3@
����8/1/>/7-�0,F+6-1-27/1@
��@�J|Z)N��,F=1/0,1-�.,18/?-8/�<,?F.90=1�=<1/*-�4,E.7/4�6/1/</07/*/8-3/*

0/+;-1�6,+-7�2-7-*3@
�
@�)+?-*3-:*-�=<1/*�4,E.7/4�4-1,1�.,E*/7-+68/�6/1/</07/*0-1-+6�/?/77/1-*-�4/>/1-*3@
Y,?F.90=1�9569*�,E29;�;/�*/:,1/0�2-79;56-�8/+0917/1�0/D7-?�,79;56-7/1*-*3

,E:7/+60-1-+6�8/1/>/7/1-3/�?,+�4-7-?�,7-+6-8/�?96-?�/6/?-./03/�=3/�4,E7-4C�9
29.-8/3-�0/7/47/1�/+,+-8/�./1/0-7-+6-�?/2+/83/�?9;,H-28-1�SnTC�S	Th

I�,E2-0-7/8-3/*�H/*�4,E.-56/�?/;:97/1*-�0/D7-?�,79;56-7/1*-*3�6,6-+6-3/�2/1/4�0/*7/+6�
I�0/*7/*3/*�?/;:9�4,E.-56/�/+,+-.�+/;,77/1*-�0/D7-?�,79;56-*-*3�6,6-+6-3/�2/1/4

,E2-0-+6*-�0/+6<-7�2-7-+6-�;/�,E:7/+60-1-+6�8/1/>/+-3/�?,+�0,F+6-1-27/1�4-7/*�0/D?-*7/.�,7-+6�
I�</H,7/07/*3/*�*/0->/8/*� +,E*3�<=.-*3-� /+,+-.� +/;,7� �.,<-�?/;:9*-�

,E:7/+60-1-+63/�-?<,*-./0�./1/0-+6�
I�0/D7-?�,79;56-*-*3�,E:7/+60-1-+6�8/1/>/+-�*/0->/+-3/�<,E1/�?/;:9�.,<-�/+,+-.

+/;,73/�2/.0-+6*-� 0/D?-*7/+6�
I�0/D7-?�,79;56-*-*3�6,6-+6-3/�<,E1/�8/+0918/*�56-2-+6*-�0/+6<-7�=0-+6�
I�0/D7-?�,79;56-*-*3�6,6-+6-3/�<,E1/�*/:,1/0�0,F+6-1-27/1-3/�4=;,+-0/�,E0-+6*-

0/D?-*7/+6�
I�0/�7-?�,79;56-*-*3�?/;:9*-�2/*8/.�8/1/>/8/�,E:7/+60-1-73/*7-3-�6/2-8/3-

2/.8*,?/*-�0/+6<-7�=0-+6�;/�4,+62/7/1@
N/D7-?*-*3�093/77/*3/*7-3-�,E:7/+60-1-+6�<,=HH-0+-=*0-3/�<,E1/�4/6,7/*/8-h

YB���BkZ
49�=18/��Z���*/:,1/0�0,F+6-1-27/1-�+,*-C�B��0,E3E1-�4/>/1-73/*�*/:,1/0�0,F+6-1-27/1-

+,*-@������YB���������4,E7/8-@
YB�����C���4,E7+/�0/D7-?�>/1/.,*-�093/77/*3/*�6-+,47/*/8-C�<=.-*3-�0/D7-?�>/1/.,*-8/

,E29;56-7/1�,E:�4-7-?7/1-*-�0/<,?-77/+60-1-4�4,1-+67/1-�?9?<-*@�|=8/3,3-<�>/1/.,*7/13/



�����������	
��

+-

,E29;56-*-*3�,E:7/+60-1-+6� +-H/0-*-�/*-27,;56-�<,=HH-0+-=*0*-*3�YB��<-1-0-7-+6-
F=8/3,3-<�0=G*,7,3-./*-*3�/+,+-.�?=:,*7/1-8/*�4-1-���0/D7-?*-*3�./<9*7/*3/*7-<
?=:,*-*-��+6/<77/*0-1-+6�-?<,*-*-�4=1/8-@�A9*8/�,E29;56-*-*3�6/1/</0-�H/2/0�?/:?9*-
4-7/*�0/;+-H7/*+/C�9*-�<,E*-<?/C�/3/1�6/1/</0�./*/�0=:7-<�4-7/*�0/;+-H7/*/8-3/*�4,E7+/C
9*-�?/7/</�8=4�6-+,47/+6�?9?<-*@
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�@�J/.-8/6?=8,;�y@�[/*3-�F=8/3,3-<�0=G*,7,3-./7/1@�N,+6<=*0h�R,7-./C����
@����q��4@
�@�[,E78,+6=;�\@KE@C�O+?,*,;�J@B@�|=8/3,3-<� 0=G*,7,3-./�/+,+7/1-@�N@h

VE2-09;56-C�����@�������4@

@�\,E1/=;�Z@{@C�Z/G-?,;�A@M@C�M,7?/0,;�J6@W@�[/*3-�F=8/3,3-<�0=G*,7,3-./7/1@

N@h�W/*C�����@��n��4@
�@�N,+60=?-1,;�U@�@�X-0+=.�;/�<,77=>7/18/�){NB�H/*-8/*�/?/7-.�?/+63E97,07/1

?/:?9*-@��M/72�0/D7-?-�@�����@�g�
@�������n�4@
�@�N,+60=?-1,;�U@�@C�B77/.,1,;�J@|@C� \,E1/=;�O@J@� )*H,1?/0-</� H/*-8/*

7/4,1/0,1-./�?/+63E97,07/1-*-� /;0,?/07/+60-1-+6*-*3� -?<,*-./07/1-� kk�K97UO
/G4,1,0*,?/+-@���K97-+0,*C����
@���g�@���A@��
��q@

q@�N,+60=?-1,;�U@�@�B</8=?-<�7-0+=.�;/�</+4�69*/1�<,77=>7/1-8/�-*H,1?/0-</
H/*-8/*� ,7-4� 4,1-7/8-3/*�?/+63E97,07/1*-� 0/<,?-77/+60-1-+6� kk� BG4,1,0
<,??9*-</0+-./7/1�0=G*,7,3-./7/1-�/+,+-8/�=7=<01,*�,E29;�/8/4-.,07/1-*-�./1/0-+6h
0/>1-4/C�?9/??,�;/�-+0-24,77/1h�Z=+F947-</�-7?-.�/?/7-.�/*>9?/*-*-*3�?/�19:/7/1
0,EF7/?-@��n�/F1=7�����@���N,+6<=*0h�NU)OC�����@���A@�nq�n�@
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5673898:;6<=:6�><?9@:A�7:<B3CD:9CC989
9E>;6C:A�F9?976G:

�������� !"�
7879:;<8	=>?@A�	9�B�C��	@A>DDE>

#�$ �%&'" �
FG<F87H:IJ

?&-'&#,.&"(,&�$"2&(#)�,�"-4,$<%/-�2&8$=-=,.&"(,&�7"<-*,+�8,"#$/4,-//-=-

-;7.&/,+�1-<-8l9,��m&37<%#$#)�'$3'$;-#(,�,�$2'-;$4,,�2'-='$11)�"-2'-�

*-98&/,+�2'-4&""$�8,"#$/4,-//-=-�-;7.&/,+�1-<-8l9,�


���������������><&(#'-//-&�-;7.&/,&��8,"#$/4,-//-&�-;7.&/,&��#&5/-<-�

=,,�8,"#$/4,-//-=-�-;7.&/,+��"-4,$<%/-�2&8$=-=,.&"(,&�7"<-*,+�
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j���#��$����$�#(������(���������#����� ��#�����#x�(�#��������#��$��
�������������������&����!��������������#r�� ��%�����$����(�#�����
��������������%��h���&�����������C��� ����������C��#��##������%�����
��������@�" ��!�����������#��x�#(���#���������#��$��������r�������$�����
(�@���#������������ ��!�����������������#'���%�� ��'����&�������� �
��!������'��������&���������������'����C����!���!�������'�������(���
����#� ����#���� ��!�����(�������%���#������@�l��#�%�$�(r����$��'����
�#���#�����$x�������##�&����������(���#����r��#�������(��($��� ��!��
�����'�����#��%�$�(����$�#�������(�$�#������������ ��!������'���
�������%��C����������!�����#(� ��'r���������#����������������#���
$�����C���#����!�$��#����������� ��!������'��������t$����C���#r�� ��
��#��������#�'����&��#��������C�� �x����&����#�������(@

d���������� ���(#'�����#�������������r����#�#������ ��!�����(C
��&������� ��!������'�����������%���#�����(�#(���$��������#��#� ���
�������!����(�#�#������ ��!�����(���r�����������!�@�j�� ��!������'���
#���$���������%�������������#�����#(�����#�� ��!��#�'���$%�����������
���#(���#��$��������$���$�(���'��#��h����������C��������������C���%��
��!��������C����������#���C���������##��$������'#���@���������%�C�������
����%�(��$�#���������%��� �����(�#��$�����!���t����������!�������
���������C�#��#� �������$%������'��%������r�����(��������$���$�(���'�
��#��C�������!������'���!�������'����$�(���'��#�'C������#�&��������'
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#���#��(���'����� ������C���!���'����������� ����������������C�#&�����
�����'����������������������������� ��������������������r������&�
������#��$�@

j�#�������#��$����#� ����������%@C�#�(!������#���� ������%�� ��'��%�
��#���#�������(������������#������&�������V})U��	C�#���#���������!�
��#���������'��#�'�$�#���������%��� �����(@�" ��!������'��������t$��
��(� ���!���#'� ��� �����#�'�� %������ �� �����'�����������$�� �� $�#�
������������� ������@

j�#�(!��#���� ��$���#�'��������$�����$�#�����������&������ �����(C
��$�%�%������������r���#��������r��#'��#���'���� �����%� ����&���������
��!�������� �������%���������#����(�����$����@�`�$�%�%�C�������������
���'������$��������������$������C�#��������#'�#���� ��������$�#������!���
���C������������������� ����#�#������������#��$#������#�(!�C������������
!���(��������$��'�!��(��(������##��(���@�̀ ����$������(�����r��#'����� �
��#������������������������ ��#������������(�abc���#��������&�##�����'�
����$�(���'��#��C�����#�����w���%������#������'���������#���������$�(�����
��$���(��������������������&���������������������&�����C�����J<.F=���L,,?C
����#�������������#(�#���#������!�������� ������������������#�@

^���$xt'C�������(C���!���#'� �C�#�� �$��������������#(����������'���
���#����#���C���! �����#(���#������������������%�(�C�%�$t�������$��%���w����
���������#����#����������%�����r�C������!��#���C����#����(�����$�������
#��%��� �! ���!����������(�'������������������� ��$���#�'���������%�
������$�����$�#�����������&������ �����(@��#������'r�����!�$���� ���
�#����'���!�������'����������������#������'�������$������(C�����������%
� �(#���'���������������$�#�������(!��������%��������'�����#��������#���
���������%�#(������#�C���������'�!�$���� �����#��t��������%�������@

j��������C�$�#������������ ����������$����%����#���#��(���'���
�#�������#��r�������������������������t������� ��$�������� ������
��$���#������������������������������$��������!��(���@

j��������C���!����������t��#����&���#����#�����'����#������
%���#������� ����C���������h������#���!����w��������'����#�$��t����'�
��#���$�#��������������#��C�����(�#���(�����#����������t�����#����
����������$�#�����������#��$������$��%�#�$��%�����#���$�%�%��@�j�����'��C
�������#�����#�����������%�����������@�j�����x����C�#�������!����(�������
��#����#�#����(������#�'��#���(���� ��$���#�'�������'��������$�#����
���j#���������������C��������C���#���������$'C�$��t���#������#������'
#���$�����C����$�(��(�����$�(������$���(�$�#�����������!��(���@

e��$�������t��!�������'�#��$��������������� ��'����$�#������
����%��� �����(h������#��t��r�(#(�#�#��������!����(������#�����������
� ��!�����(��%�����$���������&������������$�#�������#�'����$����(
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��������������%������ ��!������'���������##�#������� ��!������'����
��%���!���(������$�#�������#�'���!����(�#� #����������&��������&���
#��������C���� ��$���#�'���$%������������$���������������&���������

�����������!������������#��r������C��#��r���!����������������#�@

��� �������'�#��$�������$���������'#(���������� ��!������'����#��$�
������r��'�#����!����(����%���#��%��(!��������#����(��r�������#r�� ���
%�����$����(�#������������������%��C� ���������$����#������%���#���
�##��$�������#����'������$�����(�#�����'�����$�%�%���#�����#�����C����
��������$�#������������ �����������$xt�� �$���w&&�������@

j��##��$�����������(������#����#��$����C����������!���������#��
�������(!������r����@�e����#�����%������������C�����!�������'���� ��'�
r��#��������r�������C����������	
C
�C��!��������%���#����(!��@�"#�
���'��(���#�'��qC�����!�����������(!���@�]�������'��(���#�'�����r�����
������������!����'���%���#����(!�����r������n
C���C����������%��������
���#��C�������qCq����#������������@

l�������#C�������������������#��������������$���(���%���#����(!��
���C�#��$�����$����#��$������������h�������������#���$��������$�����
�����������������#����!����(������%���#�����(!��������������'��������
���'�C��qC������ ��t����#��$�����C���������r��������!�(��(�����#����
�#��$����!����(��@�f�����'�!���������r��#��$��%������!��������r'�
C
�@
���'r��#��������$xt���n����������� ������r��'�#����!����(C��#���'���
�
��$����� ������������@

a#��$(��!�w��%�C���t���#$����'�����$C�������#���$�������#���������
�����������$��'���r����!����'���%���#����(!��@

m�##���������!��'���������#�C������������(������r�((�����$xt'����
����� �������!����'�#����!����(���%���#��%��(!���@����'r��#���C���������

���#��$�����C�t�����������!����'�#����!����(�������r�#���(��������#�#�
�������!$���C���� ������#����#��������@�������$�(�#���%��#�����!����(C
���C���#�������C�(��(��#(���t����&��������������������� �������(!��
���@�l� ��'r�(���#�'�������������� ���#���'!����'�#����!����(�����!���
�����'�����!��������'�������(����� ��#����C����#�����&��'���C�������C
��!����@���������$xt��������� �������!����'�#����!����(�����x ��������
��#�����!��%������������� �$��������&�##��C�
��������� ���#���'!����'
#����!����(���%���#��%��(!����!���� �t��������� ����������!���������(�
w��%������!���� �t�@

j�(��((����$�������(�����$xt������#����'���&������ �����(���%�
���#�����(!���C���������h�%���#����!$�����#'�������������#��@����������
r�����������$������ �������C����$���������&������ �����(�(!����C
�qC������������������$���C��
C
�������$������ ��!��(�'#(��!�������
��%���#��%��#���#��(���'�������!���������%��C�����������r����������
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$�r��$�#���������(�&������ �����(@�]$�#'���� ��$�����������'�&���
��#��#���(����������������%�������������$�#���������%��� �����(@

a!�������������������$���%���#������������C���##����������$�����
����������� ��'����$�#���������%��� �����(C�������r���������$�C����
$����(�����%���(�����$xt�����������t$���#(�����$$��t���#��#����������
$�%�%�������%���!��������� ����#�����$xt'�@�a�$�(���%�C���� �������'���
���� ��#��������������������������%���!����#���C�����������������#���
#� ��#������������#� (���%���!����'C�!������������'�C���� ��$������%��
��!����'�#������t$����������##��$�#���������%��� �����(@

j���������##��$�����(� ������!�� �������`��%������#������t$��
��(�$�#���������%��� �����(�����$xt��C�������(���$��!���������� ����#
��$�%�%���C� �������#(� �� ��$����(��@�" �#�������� w&&�������%�
�!����$��#���(��#���#� �������� ��!������'��%�������##��(��(��#(��$���
�!���t���r����#�������#��r���������!�����$�#���������%��� �����(C
��!��'�������##��$�����(���!���(���#$����'�#��$����������$�h

�@ l�� ��$���������'���$�%�%������� ��#��h
I�����������������$���#��%��#������t$���(�� ��!������'��%������

��##��#��$#�������������������(���$�����$�#���������%��� �����(�
I�������������� ��$���(�&���������%���!�����w���������%��� ����

��(�����!�� �������!������$���$������������$�(������!�����$�#��������
��%��� �����(�#���x�����#���'!������&������#��$#���

I������������������$���(��������!��(����#���x�����#�����%���#���
���������#��������$���(�����$xt������&������#��$��

I���������������%���!������������$���(�� �������#�(!��������#�
$�#�����������������#(�

I���������������%���!���������$�(���'��#�������$�#����������
� ������C�������(�������������!����������� #��(���'#��C��������������
�������'#(���w����#������������!����$��#���(�$�#����������������$����
������������$xt��

I�������������#���� �����(C�����������$��!������������ �������
!��������#��$#�������!�����#�����������&���������#�����'����#���C
�������'�������&�##�����'����#�� ��#���C�#��#� ��#����$������������
�����'�#� #�����������&�##�����'������!��t��#������ ��#�������r���(
$�#���������%��� �����(C��������#�����%���!�����@

�@�j������##���!����$��#���(�#�����$xt'����� ��$���h
I��#�!$��'����&������C�$��t�#�����#����(���� �����(����������'�

�������#����#�������������t�������$xt��#������'#(�#��#�����%���#����
��� ��������

I����x����#&�����������'��������!�$����$�#���������%�����#���!������
�������'��
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I��� �#�����'�#������!�����P#��#���#���������� ��������w����$��
�!�#�����%�������#�#����(����������##��� �����(��

I���!�����������������$��t��� ��'�$�#���������������#����
I�����$xt'�$��t����������'������������������������#�'�� �����(

����$��'����#�������@
I�"$�����!�#�(!������!���'��������##��� �����(�(��(��#(���$�����@

m�$����'�������(������'���#����(�������#�(���������$��x�������������'�
������������#���@�e��$������#����� �������#��$����������������(�h

I��!�������#�������#�����'�����#������
I���&��������������$���������#�$��t�����$�#���������%��� �����(�
I��#�����%����$�%�%���#�������#����������$�������
I�#�#�����(���$$��t���� �������#�(!����$�%�%������$������@�c����

� ��!��C���������������������������#����������!�����(�#�����'������
$�%�%���#�����#������$�#���������%��� �����(������$xt�����#�������
(!�������!��������!�� ����'����%������#������t$���(�$�#���������%�
� �����(�����$xt������������t������������������������#�#��������
#������%���#��%���������������$xt�C�$�(���!�� ����������%����������
%�����#������t$���(�$�#��������������#��@

!"#$%&#'%&�
�@�d �������dCj@�m��'������$������(���%���#��%��(!����$�(�&�������

����(�������������#��$��������(!�������#������'��#���������!������
��%���#��%��(!���� kk�^�t$�����$������������t�������������������(
������@�I�����C�I�g�@���e������@

�@�b�!������l@j@�"������� ��!������h��������������$��������(�#���(
kk���R/*/3=?=*0@�I����	@�I�c@��C�g��@


@�l����������l@j@�j��$������$�#���������%��� �����(������ ���
�����##�� ��!������'������%���!����h������@���#� ���k�l@j@�l���������@�I
^@h�
�$����'������#��������!����(�� ��!�����(C����q@

�@�e����������@a@�`�� �����������$�����$�#������������ ��������
m�##��#����
�$�������%��!�������������k�s� �������(���$������������
������� ��!�������laf�j��C�����@����������������#��#�h�OZXh600F+hkk
-5=H@6+=@19k8/0/k����k��k��k���q������k��#�������������� ���������%��!��
�������������@

�@�f�������l@l@C�b������d@l@�" ��!������'����!����#������$xt���
������#������������%���kk�)}��#���##��#��(����������������#��(����&�����
��(h�q�$��� �(����n�%@�I�f�'(���#�h�]��mdC����n���e@��	�q
@
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!�"#$#%&�2'&8"#$*<&/$�,/0-'1$4,+�-;�2&8$=-=,.&"(,5�-"-;&//-"#+5�-9,�
8$&1)5�'&37<%#$#-*�'&$<,3$4,,�(-/4&24,,�S/&2'&')*/-&�875-*/-&�-;'$3-*$/,&U
,�#&5/-<-=,,�2-"#&2&//-=-�'$3*,#,+�"-4,$<%/)5�(-12&#&/4,6�7.,#&<&6�&"#&�
"#*&//)5�/$7(�2',�,37.&/,,�2'&81&#$�S!-"2,#$/,&U�


���������������n-12-/&/#�-;7.&/,+��2&8$=-=,.&"($+�8,$=/-"#,($��2&8$�
=-=,.&"(-&�1$"#&'"#*-��(-12&#&/#/-"#/)6�2-85-8��1-#,*$4,+��2-3/$*$#&<%�
/$+��-2&'$4,-//$+�8&+#&<%/-"#%��2'-0&"",-/$<%/$+�8&+#&<%/-"#%�
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PN/14-./Q�H/*-�,E2-09;56-+-*-*3�<,??9*-</0-;C�/G4,1,0�4-7/*�-+67/+6C�+6/G+
+-H/0-8/�,E:�,E:-*-�1-;,>7/*0-1-+6C�->0-?,-.�H/,7�H92/1,7-<C�9?9??/8/*-.�+/;,8G,*7-<C
H/*�;/�0=G*-</�.90927/1-8/*�G/4/18,1�4,E7-+6�6/?8/�H,.8/7/*-+6�<,?F=0=*+-./7/1-*-
1-;,>7/*0-1-+68/�,E:-3/�G,+�H9*<+-,*/7�;/:-H/7/1*-�4/>/1?,28/@

N/14-./;-.�-+67/1*-�8/;1�0/7/4-3/�>/;,4�4=1/8-3/*�6,7/03/�<=70-1-+6-�9569*
0/14-./*-*3�/+,+-�4,E73/*�4/156/�3E,./7/1�2/.0/8/*�<,E1-4�56-2-7-+6-C�/+,+-.�=D0-4,1
+6/G+3/�2/1/0-7-+6-C�.-77/1�8/;,?-8/�0,EF7/*3/*�->,4-.�0/>1-4/8/*�9*9?7-�H,.8/7/*-+6
:/1917-3-*-�0/2,:,�=0/8-@�A-1,2C�PN/14-./Q�H/*-*-*3��4,+6�?/2+/8-�I�.,+6�/;7,8*-
?/D*/;-.�/G7,2-.�0/14-./7/+68/�G/72*-*3�4,.�?-77-.C�?/D*/;-.�0/1-G-.�/*D/*/7/13/C
91HI,8/07/1-�6/?8/�9?9?4/+6/1-.�2/81-./07/13/�/+,+7/*3/*�+/?/1/7-C�0/+6<-7-.C
F=8/3,3-<�+6/<7�;/�;,+-0/7/1*-�-+67/4�56-2-4�/?/73/�>,1-.�=0-+68-1@�R/:<91�H/*-*-*3
/+,+-.�;/:-H/+-�=+/�I�+6/G+*-*3�/27-.�=1<-*�H-<17,;56-�;/�>-+?,*-.�1-;,>7/*-+6-C
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9*-*3�2,4-7-./07/1-*-�6/1�0,?,*7/?/�,56-+6�9569*�-?<,*-./0�./1/0-+68-1@�A9*-*3
9569*h�.,+67/1*-�=1<-*�H-<17/+63/�0/..,17/+6C�6/.,0�?/:?9*-*-�09+69*-4�,7-+63/
<,E?/<7/+6-+6C�,E:I,E:-*-�-8,1/�;/�*/:,1/0�2-7/�4-7-+6*-�+6/<77/*0-1-+6C�,E:�+6/G+-.
091?9+6-3/�?/2+/87-�.,*8,+69;C�97/18/�1=>/�;/�/?/7�4-17-3-�6-++-*-�9.3E,0-+6�
0/7/4/7/18/�?/8/*-.�6/?8/�89*.,;-.�4-7-?7/1*-�=3/77/+63/�4,E73/*�0/7/47/1-*-
+6/<77/*0-1-+6C�?/7/</�6,+-7�2-78-1-+6C� 0,4,1/�,E+0-1-4C�4,.-0-4�4,1-+6�;/�=+0=0-<
09+69*56/7/1*-� +6/<77/*0-1-+6�� 6/1� 4-1� ,E+?-1*-*3�4-7-?8,*7-3-*-� ;/� ->,8-.
-?<,*-./07/1-*-�/*-27/4C�97/1*-�1-;,>7/*0-1-+6C�-*+,*�H/,7-./0-*-�0917-�+,6/7/18/�>,1-.
2-7-4�<,E1-+6C�+-*3/1-�?/2+/8�;/�;/:-H/7/1�4=73-7/*3/*@

�R/:<91�0/67-78/�PN/14-./Q�H/*-�,E2-09;56-7/1-8/�+6/<77/*0-1-7/8-3/*�->0-?,-.
<,?F=0=*+-./7/1*-*3�0/<7-H�=0-7/.,03/*�0/1<-4-8/�H/**-*3��4,+6�?/2+/8-�+-H/0-8/
4=73-7/*3/*�.,+6�/;7,8*-�?/D*/;-.�/G7,2-.�0/14-./7/+68/�G/72*-*3�4,.�?-77-.C
?/D*/;-.C�0/1-G-.�/*D/*/7/13/C�91HI,8/07/1-�6/?8/�9?9?4/+6/1-.�2/81-./07/13/
/+,+7/*3/*�+/?/1/7-C�0/+6<-7-.C�F=8/3,3-<�+6/<7�;/�;,+-0/7/1*-�-+67/4�56-2-4�/?/73/
>,1-.�=0-+6�?/+/7/+-8/�{/1/</07/1�+01/0=3-./+-C�PR-77-.�0-<7/*-+68/*�?-77-.�.9<+/7-+6
+/1-Q�4,+6�?-77-.�3E,./�?/:?9*-�;/�;/:-H/7/1-�/<+�=00-1-73/*@

PN/14-./Q� H/*-*-*3� 4939*3-�?/:?9*� ;/� .,E*/7-+67/1-�VE:4=<-+0,*
Z=+F947-</+-�|1=:-8=*0-*-*3�PVE:4=<-+0,*�Z=+F947-</+-�,7-.�0/D7-?�0-:-?-*-���
�
.-73/56/� 1-;,>7/*0-1-+6�Y,*+=F+-./+-*-� 0/+8-27/+6� 0,E3E1-+-8/Q3-� ���	�.-7� n
,<0./418/3-�|W��n���+,*�W/1?,*-C��VE:4=<-+0,*�Z=+F947-</+-�V7-.�R/>7-+-
J=*/0-�Y=*3/+6-*-*3�PVE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-�0,?,*-8/*�-73/1-
+91-73/*�4=+60/�?96-?� 0/+6/449+*-� /?/7-.,03/� >,1-.�=0-+6� +/?/1/8,17-3-*-
,+6-1-+6�0,E3E1-+-8/Q3-������.-7����?/10�z/1,1-C�VE:4=<-+0,*�Z=+F947-</+-�}/:-17/1
R/6</?/+-*-*3� ���	� .-7� 
�� 8=</418/3-� PO:79<+-:�?/D*/;-.� 0/14-./
<,*+=F+-./+-*-�0/+8-27/+6�;/�9*-�/?/73/�,+6-1-+6�56,1/�0/84-17/1-�0,E3E1-+-8/Q3-
���	�+,*7-�2/1,1-C�VE:4=<-+0,*�Z=+F947-</+-�}/:-17/1�R/6</?/+-*-*3�O?9?-.
,E10/� ;/�,E10/�?/G+9+C� </+4�69*/1� 0/D7-?-*-*3�8/;7/0� 0/D7-?� +0/*8/107/1-*-
0/+8-27/+6�0,E3E1-+-8/Q3-������.-7�q�/F1=7��n��+,*�2/1,1-3/�/+,+/*�9?9?-.
,E10/� ;/� ,E10/�?/G+9+C� </+4�69*/1� 0/D7-?-� 8/;7/0� 0/D7-?� +0/*8/107/1-*-
<,?F=0=*+-./;-.� .,*8/+69;� /+,+-8/� 0/<,?-77/+60-1-+6� PN/14-./Q� H/*-
,E2-09;56-7/1-*-*3�->0-?,-.�<,?F=0=*+-./7/1-�0/1<-4-3/�2,E./.,03/*�?/:?9*-.
;/�?=0,8-<�0/7/47/1-3/�8/;1-.�*920/-�*/:/18/*�?,+�<=7?/.�2,78-@�z,7/;=1+/C
VE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-*-*3� PVE:4=<-+0,*�Z=+F947-</+-�M/72
0/D7-?-� 0-:-?-*-� ��
��.-73/56/� 1-;,>7/*0-1-+6�Y,*+=F+-./+-*-� 0/+8-27/+6
0,E3E1-+-8/Q3-�W/1?,*-8/� �F=8/3,37/1*-�0/..,17/+6*-*3�?=0,8-<�0/D?-*,0-
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2,*-2/1+-:7-3-C� +69*-*38=<C� 8/;7/0� 0/D7-?� +0/*8/107/1-� <,?F=0=*+-./;-.
.,*8/+69;3/�/+,+7/*3/*7-3-3/�2/1/?/+8/*�/.*/*�?/7/</7/1*-�1-;,>7/*0-1-+6
?/+/7/+-�0/*2-8�,+0-3/�,7-*3/*@

PN/14-./Q�H/*-*-*3�>,1-.�2-7-*-+6-*-�<=70-1-+6�?9?<-*@�PO:79<+-:�?/D*/;-.
0/14-./�<,*+=F+-./+-Q�/+,+-8/�9?9?-.�,E10/�0/D7-?�?9/++/+/7/1-*-*3�)�M)�+-*H7/1-
9569*�PV8,4*,?/QC�P}/0/*� 09.3E9+-QC�PR-77-.� -+0-<7,7�3,./+-�;/�?/D*/;-./0
/+,+7/1-QC�PU-*7/1�0/1-G-Q�H/*7/1-*-�4-17/+60-13/*�6,78/�PN/14-./Q�H/*-*-�>,1-.�2-7-+6
4-7/*�4,3E7-2�*/H/2/0�0/+6<-7-.C�?,7-./;-.C�4/7<-�-7?-.�?=0,8-<�-+67/1�PN/14-./Q�H/*-
,E2-09;56-7/1-*-�0/..,17/+6�?/:?9-*-�-+7,6�2-7-+6*-�0/7/4�2-7/8-@

PN/14-./Q� H/*-� ,E2-09;56-7/1-*-� +-*H� 1/64/17-3-3/�?=0,8-<� 0/..,17/+6
?/+/7/+-*-�:/?,*/;-.7/+60-1-+6�;/�<956/.0-1-+6�0/2,:,�2-7-*?,28/@��69*<-�+-*H
1/64/17/1-�4,+67/*3E-56�+-*H�,E29;56-7/1-*-*3�4=;,+-0/�0/D7-?I0/14-./�>/1/.,*-C
./D*-�6/?�8/1+7/1�8/;,?-8/C�6/?8/�8/1+8/*�<=.-*3-�H/,7-./0-*-�F=8/3,3-<�*/:,1/0
2-7-+63/�</+4/*�?/D+978-17/1@

Y,?F=0=*07-�.,*8,+69;�*920/-�*/:/1-8/*�2/1/73/*8/�PN/14-./Q�H/*-� -<<-
0,?,*7/?/�/6/?-./07-@�A-1-*56-8/*C�,E29;56-7/1*-�,E2-0-+6�;/�0/14-./7/+6�;,+-0/+-
4,E7+/C�-<<-*56-�0,?,*8/*C��97/1*-�,E29;56-7/1*-�0/14-./7/+63/�,E13/09;56-�H/*8-1@
J69�+/4/47-�9+649�H/*�?/:?9*-�/*/�+69�-<<-�G9+9+-./08/*�<=7-4�56-2-4C�./*3-
0/7/47/1�4-7/*�4,.-0-7-+6-�?/2+/83/�?9;,H-28-1@�W/*�?/:?9*-�6/.,0-.�?-+,77/1C
H/<0,7,3-<�?/0=1-/7�/+,+-8/�H/,7-./03/�.,E*/70-1-7-+6-�:/191@�[/D*-C�,E29;56-7/1��H/**-
,E13/*-+6� >/1/.,*-8/�,E:7/1-� +693E977/*/>/<� H/,7-./0*-�<,E1-4C� +=:-4C�6-+�2-7-4
091-+67/1-�<=1/<@�A9*-*3�9569*�H/*�?/:?9*-3/�;-0/3=*C�<,956-*3�;/�F1/<+-,7,3-<
0=G*,7,3-./7/1*-�,E:7/+60-1-+63/�2/1/0-73/*�?/+63E97,07/1�<-1-0-7-+6-�H/**-*3�;/�9
,12/7-��,E2-09;56-7/18/�->0-?,-.�<,?F=0=*+-./7/1*-*3�?9</??/7�1-;,>7/*-+6-3/C
?,8=1*-:/+-./7/+69;-3/�G-:?/0�2-7/8-@

N/67-77/1� +69*-� <,E1+/08-<-C� PN/14-./Q� H/*-� ,E2-09;56-7/1-8/� ->0-?,-.
<,?F=0=*+-./7/1*-�1-;,>7/*0-1-+6*-*3�F=8/3,3-<�1=+91+7/1*-�G1,*,7,3-<�-+67/0-+6C
->0-?,-.�<,?F=0=*+-./7/1*-*3�1-;,>7/*-+6-*-�;/20�<=+-?-�4-7/*�4,3E7/*?/3/*7-3-
?/D79?�4,E78-@�[92,1-8/3-�,E13/*-+67/1�*/0->/7/1-*-�9?9?7/+60-13/*�6,78/�PN/14-./Q
H/*-�,E29;56-7/1-*-�->0-?,-.�<,?F=0=*+-./7/1*-�1-;,>7/*0-1-+6�+6/<7�;/�?=0,87/1-*-
4,+2-56?/�4,+2-567-�/?/73/�,+6-1-+6� 0=G*,7,3-./+-*-� -+67/4�56-28-<@�R/:<91
0=G*,7,3-./*-�/?/73/�,+6-1-+6�*/0->/7/1-*-*3�PN/14-./Q�H/*-�,E2-09;56-+-�->0-?,-.
<,?F=0=*+-./7/1-�<,?F,*=*07/1-C�?,8=7-�4-7/*�9.3E9*7-3-� 0/D?-*7/*8-@�A9�=+/
8/+091*-*3�PN/14-./Q� H/*-*-�,E2-0-+6� >/1/.,*-3/� >,1-.�2-7-*-+6-3/�297/.�+6/1,-0
./1/08-@
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M97,+/� ,E1*-8/� PN/14-./Q� H/*-*-*3� 4,.� 0/14-./;-.� -?<,*-./07/1-8/*
H,.8/7/*-+6�9569*�?/+63E97,07/1*-*3�/?/7-.C�,F=1/+-,*/7C�<=.+�.,E*/7-+67/1-8/3-
1=+91+7/1-8/*� H,.8/7/*-+6�6-++/+-*-�<956/.0-1-+6� 0/2,:,�2-7/8-@�N/>1-4/� +-*,;
-+67/1-8/�4-:�9+649�.,E*/7-+6*-� �,E2-09;56-7/18/�PO:79<+-:�?/D*/;-.� 0/14-./
<,*+=F+-./+-Q8/�4=73-7/4�4=1-73/*�0/*56�?/D*/;-.�/G7,2-.�H/:-7/07/1�4-7/*�4,3E7/3/*
6,78/�97/18/�0=G*,7,3-<�4-7-?7/1*-�3E,./;-.C�?/D*/;-.�?/D1-H-.�4-7-?�;/�2/81-./07/1
4-7/*�4,.-0-+63/�/7,6-8/�=D0-4,1�2/1/0-+6�?/2+/83/�?9;,H-2@

�
��
�����	�	������
�

�@�R-1:-.,.=;�J6@R@�R-77-.�0/1/22-.,0.,E7-?-:*-�2/0D-./04-7/*�8/;,?�=00-1-4C
./*3-�4,+2-563/�<,E0/1/?-:@�N@h��VE:4=<-+0,*��������@��	�4@

�@�R-1:-.,.=;�J6@R@�A9.9<�<=7/>/3-?-:*-�?/18�;/�,7-.>/*,4�G/72-?-:�4-7/*
4-13/�291/?-:@�N,+6<=*0@h�PVE:4=<-+0,*QC�����@��I��nn�4@


@�R/;7,*,;/�Z@C�Z/6?,*297,;/�y@C�y,1?91,8,;/�A@�N/14-./;-.�-+67/1
?=0,8-</+-@�I�N@h�N-4�<-0,4C������.@

�@�)+6?9G/??=8,;�Z@C�B4892,8-1,;�B@C�|/18/.=;�B@�N/14-./8/�-**,;/0+-,*
0=G*,7,3-./7/1@�I�N@h�W/*�;/�0=G*,7,3-./C������.@
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p-'-:-�,3*&"#/-��.#-�1$#&1$#,($���>#-�/$7($��(-#-'7@�2'&2-8$@#�/&�
2'&')*/-�,�:$=�3$�:$=-1��n$.&"#*&//$+�-'=$/,3$4,+�1$#&1$#,.&"(,5�3/$/,6�,
='$1-#/-"#,��*�2&'*7@�-.&'&8%��*�/$.$<%/-6�:(-<&��+*<+&#"+�9&<$#&<%/-6�3$8$�
.&6��.#-;)�7�"#$':&(<$""/,(-*�;)<$�*-31-9/-"#%�-*<$8&#%�1$#&1$#,(-6��/&
-"-3/$*$+�&&�"<-9/-"#,��`#$#%+�2-"*+G&/$�,"2-<%3-*$/,@�,//-*$4,-//-=-�,/�
"#'71&/#$',+�2',�-'=$/,3$4,,�7'-(-*�1$#&1$#,(,�*�/$.$<%/-6�:(-<&�


���������������/$.$<%/)&�(<$"")��'&:&/,&�3$8$.��"$1-"#-+#&<%/-&�1):�

<&/,&�"#78&/#-*��/$7($��3/$/,+�,�71&/,+��8-($3$#&<%"#*-��'$".&#��(-12-3,4,+�

A,+67/*3E-56� +-*H7/18/�?/0=?/0-</*-C� /.*-2+/�?/+/7/7/1*-� .=56-+63/
,E13/0-+68/�,E29;56-7/18/�?9+0/2-7�H-<17/+6*-�+6/<77/*0-19;56-�4,+62/�4-7-?�;/
<,E*-<?/7/1*-�+6/<77/*0-1-+6�?96-?8-1@

A,+67/*3E-56� +-*H�?/0=?/0-</+-3/�,-8� �?/+/7/7/1*-�.=56-+6� >/1/.,*-8/
?9+0/2-7�H-<17/+6*-�+6/<77/*0-19;56-�4-7-?7/1h

���?/+/7/*-*3�+6/107/1-�;/�H-<17/.�4,1-+6-*-�0/67-7�2-7-+6*-�4-7-+6�
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���9+649�?/+/7/*-�.=56-+6�9569*�?96-?�4-7-?7/1*-� 0/*7/+6*-�4-7-+6�;/
?/+/7/*-*3�.=56-7-+6�>/1/.,*-�2/*8/.�093/+6-*-�,78-*8/*�<,E1/�4-7-+6�


��?/+/7/*-�.=56-+6�H/1/:7/1-*-�<,E1+/0-+6*-�4-7-+6C�9+649�?/+/7/*-�.=56-+6
9569*�.,18/?56-�?/+/7/7/1*-�09:-+6*-�4-7-+6�

���?/+/7/�.=56-?7/1-*-�9?9?-.7/+60-1-+6*-�4-7-+6C�<=7-4�56-2/8-3/*�G97,+/7/1*-
2-7/�4-7-+6@

VE10/�?/<0/48/�4,+67/*3E-56�+-*H7/18/�?/0=?/0-</*-�,E13/0-+68/�-7?C�4-7-?
;/�<,E*-<?/�,E:/1,�56/?4/156/+�4,3E7/*3/*8-1@�R/+/7/*-�.=56-+68/�,E29;56-
29.-8/3-7/1*-�4-7-+6-�<=1/<h

���?/+/7/*-� -H,8/7/*-+6-8/�*-?/�4=1-73/*�;/�*-?/*-� 0,F-+6�<=1/<7-3-*-
/*-27/+6*-�4-7-+6�

���6/2-2-.�0/+8-27/1*-�<=0?/�<=0�2,E.-+6�

��,E13/*-73/*�*/:/1-.�?/0=1-/77/1�*/0->/7/1-*-�-+67/0-+6�
���?/+/7/�+6/107/1-8/�4=1-73/*�09+69*56/7/1�,E10/+-8/8/3-�*-+4/0*-�,E1*/0-+6�
���9+649�*-+4/0*-�?/+/7/*-�.=56-+6�H/1/:7/1-*-�-73/1-7/+6�9569*�-+67/0-+6�
q��4=1-73/*�?/+/7/*-��.=56-+6�9569*�.,18/?56-�?/+/7/7/1*-�09:-+6�
���,E13/*-73/*�*/:/1-.�;/�/?/7-.�?/0=1-/77/1*-�-+67/0-+6�
n��<=7-4�56-2/8-3/*�G97,+/7/1*-�2-7-+6@
U=?/<C�?/+/7/*-�.=56-+6*-�4-7-+6�I�4-7-?�;/�<,E*-<?/7/13/�=3/�=</*7-3-8/*

8/7,7/0�4=1/8-�;/�/<+-*56/C�?/+/7/*-�.=56-+6*-��4-7-+6�9569*�,E29;56-�,E13/*-73/*
?/0=1-/7*-*3�?/:?9*-*-�,E:7/+60-1-+6-�7,:-?@�)7?�;/�4-7-?�,E10/+-8/3-�-<<-�0,?,*7/?/
4,3E7/*-+6�+69*8/*� �8/1/<�4=1/8-<-C�,E2-0-+6�*/0->/7/1-*-*3�6/1�4-1-�/7,6-8/�;/
4-13/7-<8/�,E29;56-7/18/�?9+0/2-7�H-<17/+6*-�+6/<77/*0-1-+68/�/+,+�4,E7-4�G-:?/0�2-7/8-@

O+649� -:7/*-+68/�4,+67/*3E-56�+-*H7/18/�?/0=?/0-</8/*�?/+/7/�.=56-+6
>/1/.,*-8/�9?9?-.�G/1/<0=18/3-��<,E*-<?/*-�+6/<77/*0-1-+6�?96-?8-1@�O+649�2,-8/
+69*8/.� -H,8/7/*/8-h�4/>/1-+6�9+794-*-�4-7-+6�2,4-7-./0-3/�/+,+7/*3/*�4-7-?C
H/,7-./0�?/2+/8-3/�=1-+6-+6�9569*�=*3�*/0->/7-�;/�9*9?7-8-1@��*3�?96-?-�,E29;56-
?/+/7/�.=563/*-8/�H/,7-./0*-�4/>/1-+6�9569*�9*9?7-�9+794*-�0/*7/4�,7-+6-�<=1/<@
A9�?9+0/2-7�H-<17/+6*-�+6/<77/*0-1-+68/�/+,+-.�;,+-0/7/18/*�4-1-8-1@

VE13/*-73/*� 0=,1=?/7/1*-�?/+/7/� .=56-+68/�2,E77/+6�<,E*-<?/+-*-*3
<,?F,*=*07/1-�29.-8/3-7/1h

���?/+/7/�+6/107/1-8/�4,+67/*3E-56�+-*H�?/0=?/0-</+-3/�,-8��H-391/7/1*-�;/
97/1*-�,E:/1,�4,3E7/*-+6-*-�/>1/0-+6�

���?/+/7/3/� 0=3-+67-� 4,+67/*3E-56� +-*H�?/0=?/0-</+-3/�,-8� � H-391/7/1
G9+9+-./07/1-*-�/.0-+6�;/�97/1*-*3�,E:/1,�4,3E7/*-+6-*-�0,F-+6�


��?/+/7/*-�.=56-+68/�?96-?�4,E73/*�97/1*-*3��G9+9+-./07/1-�;/�97/1*-*3
,E:/1,�4,3E7/*-+6-*-�0/*7/+6�

���?/+/7/�.=56-7-+6-8/*�<=7-4�56-2/8-3/*�0/+8-27/1*-*3�<=0?/�<=07-3-*-�09:-+6@
N917-�?/+/7/7/1*-�.=56-+6��-+4,0�9569*C��6-+,47/4�56-2/1-+6C�09:-+6��9569*�9+649

H/,7-./0�9?9?-.8-1@�J69*-*3�9569*�9+649�H/,7-./07/1*-*3�6/1�4-1-�,E13/*-73/*�0=,1=?/7/1*-
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?/+/7/�.=56-+68/�2,E77/+6�<,E*-?/+-*-*3�/+,+-.�2-+?-�4,E7-4�G-:?/0�2-7/8-@
A,+67/*3E-56�+-*H�?/0=?/0-</+-3/�,-8��?/+/7/*-�.=56-+6�>/1/.,*-8/�,E29;56-

->,8-.�.9<+/7-+6-*-C�,E:-*-*3�/27-.�?=6*/0-8/*�569291�?/?*9*7-3-*-� +=:/8-@
VE29;56-�?/+/7/*-� .=56-+6� >/1/.,*-8/� /*-27-<8/*� *,/*-27-<</C� +,88/
4,3E7/*-+68/*�?91/<</47-<</��?9;,HH/2-./07-�,E0/8-@

A,+67/*3E-56� +-*H7/18/�?/0=?/0-</*-�,E13/*-+68/�?/+/7/7/1*-�.=56-+6
>/1/.,*-8/*�9*9?7-�H,.8/7/*-+6�4-1�2/0,1�+6/107/13/�4,3E7-2h

A-1-*56-8/*C�,E29;56-�,78-*�=3/77/3/*��-7?C�4-7-?�;/�<,E*-<?/7/1�:/6-1/+-3/
=3/�4,E7-+67/1-�?96-?8-1@

)<<-*56-8/*C�.=56-7/.,03/*�?/+/7/7/1*-*3�?/:?9*7/1-�<=0?/�<=07-<8/�4,E7-+6-
+6/108-1@

O56-*56-8/*C�,E29;56-�?/+/7/�.=56-+6�>/1/.,*-*-�,E13/*-4C�<=7-4�56-2/8-3/*
G97,+/7/1*-�2-7-+6*-�4-7-+6-�+6/10@

O+649�;/:-H/7/1*-*3�4/>/1-7-+6-�,E29;56-*-*3�4-7-?�6/>?-�;/� /27-*-*3
1-;,>7/*3/*7-<�8/1/>/+-3/�4,3E7-2@�J69*-*3�9569*�4-1-*56-�4,+2-568/�,E29;56-3/
/27-.�<956�;/�0-1-+62,27-<*-�<,EF�0/7/4�2-7?/.8-3/*�?/+/7/7/1*-�0/<7-H�=0-+6�<=1/<@

A9*8/�,E29;56-� +,88/�?/+/7/7/1*-� .=56-+6-� <=.-*� =+/� 4,1/�4,1/� 49
?/+/7/7/1*-�1-;,>7/*0-1-4�?91/<</47/+60-1-+6�<=1/<C�0,<-�,E29;56-�,E:-�?9+0/2-7
-+67/+6� <,E*-<?/+-*-� 6,+-7� 2-739*-56/@� R/+/7/� .=56-+6� >/1/.,*-8/*
H,.8/7/*-+6*-*3�?/2+/83/�?9;,H-27-3-�+69�?/+/7/*-*3�?/:?9*-3/�6/?�4,3E7-2@
{/1�4-1�?/+/7/�I�49�H/<07/1C�?/D79?,07/1C�09+69*56/7/1�;/�3E,./7/1*-*3�?/*0-2-.
093/77/*3/*�8,-1/+-8-1C�49�=+/�,E29;56-�0,?,*-8/*�H/,7�,E:7/+60-1-73/*�2/.0/8/*
-+67/4�56-2-73/*�;/�,G-1-3/56/��,E.7/4�56-2-73/*�4,E7-+6-�<=1/<@

VE2-09;56-*-*3� ,E29;56-8/3-� H-<17/+6� H/,7-./0-*-�?/<+-?/7� 8/1/>/8/
H/,77/+60-1-+6�?9?<-*�4,E73/*�-?<,*-./07/1-*-�0/+;-17/.?-:@

A-1-*56-8/*C�49*8/.�?/+/7/7/1*-�.=56-+6��9569*�,E29;56-��/*-2�4,+67/*3E-56
+-*H�?/0=?/0-</+-3/�,-8��H-391/*-�4/0/H+-7�,E13/*-4�,7-+6-�<=1/<@�O*-*3�=7=?=*07/1-
4,E+67-28/3-�6,7/07/1-C� 97/1�,1/+-8/3-�4,3E7/*-+6-*-*3� 0/67-7-*-�4-7-+6-� +6/10@
A97/1*-*3�6/??/+-�H/:,;-.�0/+;-1*-�1-;,>7/*-+6-3/�0/D+-1�<,E1+/0/8-C�H/:,;-.�+6/<73/
,*37-�?9*,+/4/0*-�0/14-./7/.8-C�49�=+/�,E29;56-*-*3�6/1�4-1�H/,7-./0-8/�?96-?
/6/?-./03/�=3/@

)<<-*56-8/*C�./+/+63/�2/1/0-73/*�?/+/7/7/1*-�.=56-+68/�,E29;56-�?/+/7/8/
4=1-73/*�1/+?3/�/+,+7/*-4�<-1-+6�0/67-7-*-�/74/00/�4/>/1-+6-C�./+/+6�>/1/.,*-�093E1-
=</*7-3-*-�-+4,0�2-7-+6-C�-?<,*-�4,1-56/�6/1�G-7�6,7/07/1-*-�,E13/*-+6-�7,:-?@�A9*-*3
9569*�,E29;56-8/*�?/*0-2-.�0/+8-2�;/�569291�H-<17/+6�-+67/0-+6*-�0/7/4�2-7/8-@

O56-*56-8/*C�9+649�?/+/7/7/1*-�.=56-+68/��,E29;56-�?/D79?�;/�*,?/D79?
H-391/�6,77/1-� ,E10/+-8/3-�4,3E7/*-+68/*�4,+67/*3E-56� +-*H7/18/�?/0=?/0-</
<91+-8/*� 0917-C�<,EF7/4� 0=,1=?/7/1*-�=+7/+6�;/�+69� 0=,1=?/7/1*-� -56-8/�9+649
?/+/7/*-�.=56-+6�9569*�<=1/3-*-�0/*7/4�,7-+6�</4-7/18/*�H,.8/7/*-+6-�7,:-?@

J69*8/.�2-7-4C�./+/+63/�8,-1�?/+/7/7/1�,E29;56-*-*3�9?9?-.�?/0=?/0-<�;/
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?9+0/2-7�H-<17/+6-*-*3�+6/<77/*-+6-3/�;/�->,8-.�2,4-7-./0*-�0/14-./7/+63/�+=:-7/17-
0/D+-1�<,E1+/0/8-@�R/+/7/7/1*-*3�6=56�2/.+-�091-�./+/+63/�8,-1�4,+67/*3-56�+-*H
?/0=?/0-</+-3/� ,-8� �?/+/7/8/*� ,E29;56-3/� 0/+6/449+<,17-<� ;/�?/*0-2-.
<,E*-<?/*-�1-;,>7/*0-1-+6�9569*�49*8/.�<,EF�?/0=1-/7�4=1?/.8-@�A9*8/.�?/+/7/7/1
,E:-3/�*-+4/0/*�+0/*8/10�.,*8/+6-+63/�;/�1/+?-./056-7-<�4-7/*�,E:7/+60-1-7-+6-3/
.,E7�2,E.?/.8-@

[/+/+63/�8,-1�?/+/7/7/1*-�29.-8/3-�+G=?/3/�2/1/4�.=56-+6*-�0/;+-./�=0/?-:h
?/+/7/�0/67-7-C�./+/7-+6-�;/�,E13/*-7-+6-�0,E3E1-�=</*7-3-*-*3�-+4,0-@

R/+/7/�0/67-7-�9*-*3�.=56-+6�1=>/+-*-�09:-+63/�,7-4�<=7/8-C�+,88/�./+/7-+6*-*3
<=0?/�<=07-3-�09:-7/8-�;/�*/0->/8/�?/+/7/��.=56-7/8-@�V88-.�./+/7-+6*-*3�<=0?/�
<=07-3-� �/*-2�4,E7+/C�?/+/7/� 0/67-7-�<=1/<�4,E7?/.8-@�J69*8/.�2-7-4C�./+/+63/
2/1/0-73/*�?/+/7/�0/67-7-�9*-*3�.=56-?-*-�0,F-+6�8=?/<8-1@

[/+/+6�I�0/67-78/�4=73-7/*3/*�,88-.�<=0?/�<=0C�-*+019?=*0�.,18/?-8/��/*-2
4/>/1-73/*�09:-7?/7/1@

)+4,0�?/2+/8-�I�4/>/1-73/*�09:-7?/7/1��./+/7-+67/1��6/2-2/0/*�6/?�?/+/7/
+6/10-3/�>/;,4�4=1/8-?-�

VE13/*-+6�I�49�?/+/7/�.=56-+6�+6/107/1-�;/�97/1�2/*56/�4,E7-+6-�?9?<-*�
R9+0/2-7� H-<17/+6*-� +6/<77/*0-1-+6*-*3�9+649�G9+9+-./07/1-�?9/??,*-

.=56-+68/�0=:8/�*/?,.,*��4,E7?/.8-C�/<+-*56/�0917-�<956�4-7/*�0917-�4-1-<?/8/
4,E7/8-@�O+649�G9+9+-./07/1*-*3�+6/<77/*-+6�;,+-0/+-�;/�->,8-.�H/,7-./0�0/>1-4/+-*-
9:/0-+6�9+794-�4,E7-4C�->,8-.�?/+/7/7/13/�G-:?/0�2-7/8-@�A9*8/.�?/+/7/7/1*-�.=56-+6
>/1/.,*-8/�,E29;56-�?9/??,*-*3�.=56-?-*-� 0,F-+6� 0/>1-4/+-3/�=3/�4,E7/8-C
?9+0/2-77-<</�=1-+6/8-@�A9�</4-�?/+/7/7/1��->,8-.�H/,7-./0*-�*/?,.,*�4,E7-+6-3/
,7-4�<=7/8-�;/�?9+0/2-7��H-<17/+6*-�+6/<77/*0-1/8-@
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���YBQ[Bb=H�y��Y���_����������pBGG?Q>?�n[M=EBDJAK�o=DVFMGBE?�

DBKB�QBHAOG?KJBQBfKBK@�M=fJ?�FDJBHAQ�pZK?GBfG?QB�MZpBC?�R?Q?�
E?JG?Q�DJQ?J=@BIDBa�n[M=EBDJAK�Q=DVFMGBE?DB�<Q=[B>=KJBKBK@������
pBG���c=HQ?G>?@B�<^��7���DAKGB�^?QNAKB�

���YBQ[Bb=H�y��Y���_n[M=EBDJAK�o=DVFMGBE?DB�e?[BQG?Q�Y?WE?�
N?DBKBK@�WF[FQB>?@B�<Q=[B>=KJ��BOA>�H?�BUJBDADG?fJBQBG@?K�N?EJ?M�
G?QKB�QBHAOG?KJBQBf�?@=KJGB@BKB�J?fEBG�zJBf�JZmQBDB>?a@B�n[M=�
EBDJAK�Q=DVFMGBE?DB�<Q=[B>=KJBKBK@����7�pBG�7�D=KJIMQ>?@B��<^�&5�&
DAKGB�̂ ?QNAKB�

%��lfNFW?N=>AH�o��{�_lKKAH?LBAK�J=UKAGA@BIG?Q�bQ>?NB>?�J?r�
GBN�D?N?Q?>AQGB@BKB��AfBQBf�pZGG?QBa�XAfE=KJ�����6�

���j=Q>B=H?�R�j�� �<=>?@A@BE�J=UKAGA@BI�H?�V=>?@A@BE�N?WAQ?J�
uDGFMBp�]ZGG?KN?���X=QNB[����&�p�
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n/,=,�,�.#&/,&�,='$@#�*$9/7@�'-<%�*�0-'1,'-*$/,,�875-*/-"#,�7.$G,5"+�
!$1�/79/-�<@;,#%�(/,=7��(-#-'$+�+*<+&#"+�,"#-./,(-1�3/$/,6��71&#%�&&�.,#$#%
,�8&'9$#%�($(�3&/,47�-($��*);,'$#%�&&�8<+�.#&/,+�,�3/$#%�(7<%#7'7�.#&/,+�


���������������;,;<,-#&($��<@;-*%�(�(/,=$1��,/#&'&"�(�(/,=$1�*�"&1%&�

<@;-*%�(�(/,=$1��*$9/-"#%�(/,=�,�.#&/,+��(7<%#7'$�.#&/,+�

Y9094G,*/�I�49�6/2-2-.�?/8/*-.�?/D1-H-.�?/+</*�+-H/0-8/�H/,7-./0�<,E1+/0-+6-
<=1/<@�A9�:-.,�;/�?/D*/;-./0�?/+</*-�4,7/>,*7/1*-*3�=*3�+=;-?7-�8/13,6-3/
/.7/*-+6-*-�;/�,E:�4/3E1-3/�<,EF1,2�4,7/7/1*-�56,17/+6-�7,:-?@

Y-0,43/�?96/44/0C�9*-�2/817/+6C�,E2-+63/�-+60-.,2�G/72-?-:*-*3�2,*�2,*-3/
+-*3-4�<=03/*@�M/72-?-:�-7?�;/�H/*C�/8/4-.,0�;/�+/*D/03/�,-8�*,8-1�2,E77/*?/7/1C
/8/4-.,07/1-�4-7/*�6/27-� 1/;-+68/� H/G1/7/*/8-@�U9*.,*-*3�2/.+-�4-1�?/+6691
<9094G,*/+-8/�4,E7?/*3�G/72-?-:*-*3�9793E�/77,?/7/1-C�0/H/<<91�G/:-*/+-*-�./1/03/*
8,*-+6?/*87/1-*-*3�2,E7.,:?/7/1-*-�<-0,4�6,7-3/�<=70-1-4C�4,2-.�9?1�4/3E-+67/3/*
G/00,07/1C�?9+/;;-17/1�?=6*/0-*-�<,E1-+6�?9?<-*

V0/�4,4,7/1-?-:� G,*/8,*7/18/�R/+61/4C�y/;,-.C�A=8-7� ;/� 4,+62/
+6,-17/1-?-:*-*3�/+/17/1-*-�?/1,2�4-7/*�,E2-+63/*@�W/1:/*87/1-?-:�<-0,4G,*7-<
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8/;1/7/1-8/� -+60-1,<�=0-+63/*@�y/0->/8/� H/1:/*87/1-?-:8/�<-0,4�,E2-+63/�6/;/+
9.3E,*3/*@�{,:-13-�<9*8/�,-7/7/18/�<-0,4*-�<,EF1,2�4,7/7/13/�.,�49;/+-�.,�49;-+-
,E2-4�4=1-+6/8-@�X=<-*�?-*3�/H+9+<-C�,0/�,*/7/1-�-+68/�4/*8�4,E73/*7-<7/1-�+/4/47-
97/1*-�<=56<-�F/.08/�<-0,4�,E2-+63/�;/207/1-�=0-+6?/./F0-@

V-7/8/�4,7/7/13/�/7,6-8/�G,*/�/>1/0-+6�;/�/74/00/�<-56<-*/�<-0,4�>/;,*-*-
0/+6<-7�=0-+6�?/2+/83/�?9;,H-28-1@�J69�,E1-*8/�691?/07-�,0/�,*/7/1-?-:�4,7/>,*7/13/
<-0,4�*-6,./08/�?92/88/+7-3-C�9�4-7/*�=60-.,0�4,E7-4�?9,?/7/�2-7-+6�<=1/<7-3-*-
920-1-+67/1-�7,:-?@

N/D7-?�?9/++/+/7/1-8/C�,-7/8/�4,7/*-�<-0,43/�*-+4/0/*�2-:-20-1-+6C�=D0-4,1-*-
,+6-1-+68/�?9/77-?*-*3�G-:?/0-�4=2-.,+8-1@�A,7/*-*3�.,+67-<�56,3E-8/.,2�9*-*3
?913E/<�2/74-3/�<-0,43/�*-+4/0/*�2-:-2-+6C�?=61�9.3E,0-+6�7,:-?<-C�9�8,-?,�<-0,4*-
+=;+-*C�/18,27/+-*C�/;/.7/+-*C�<-0,4�9+0-8/�-+67/+6*-�4-7+-*@�V0/�,*/7/1�4,7/*-*3

���.,+6-8/*�4,+67/4�97/13/�1/*37-�+91/07-�<-0,47/1�+,;3E/�2-7-+6-C��VE:-*3�4,E./�C
��6-:/�,7/+/*?-��C��R/*0-2-.�H-<17/���?/:?9*8/3-�+,88/C�F+-G,7,3-<�0,?,*8/*
.,+6-3/�?,+� <-0,4I/74,?7/1*-� G/1-8� 2-7-+6-� 7,:-?@�R/<0/43/56/� 0/D7-?
?9/++/+/7/1-8/�49�G/.17-�-+6*-�8/;,?�=00-1-4C�4,7/7/1*-*3�6/1�4-1�39196-8/�.,+6
G9+9+-./07/1-*-�=D0-4,13/�,7-4�<-56-<�<9094G,*/7/1�0/+6<-7�=0-+6�?/2+/83/�?9;,H-28-1@

O?9?0/D7-?�?/<0/47/1-8/�G/0�+/;,83/�,E13/0-+6�4,+67/*3E-56�+-*H7/18/*
4,+67/*/1� =</*C� 97/18/� <-0,4G,*7-<� H/,7-./0-*-� 4/12/1,17/+60-1-+6C� .,+67-<
56,3E7/1-8/*�<-0,4�,E2-+63/�,E13/0-+6�?96-?�/6/?-./0�</+4�=0/8-@�A9*-*3�9569*
+-*H�1/64/17/1-�0/+6/449+7/1-�4-7/*��J-*H�<9094G,*/+-��0/+6<-7�=0-7-+6-�?/2+/83/
?9;,H-28-1@�VE:�,E:-*-�4,+62/1-+6�0-:-?-�4,E.-56/�=*3�:9<<,C�4-7-?7-�4-1�,E29;56-*-
�J-*H�<9094G,*/56-+-��=0-4�0/.-*7/+6�,12/7-C�+-*H8/3-�<-0,47/1�+,*-C�+/27/*-+6�6,7/0-
2/0D-.�*/:,1/03/�,7-4�4,1-7/8-@

J-*H�1/64/1-C�,E2-09;56-*-*3�4-7-?-C�-+0=D8,8-C�?/6,1/0-�,E29;56-*-�<-0,43/
*-+4/0/*�?=61-*-� ,+6-1-4C� 9*-� +=;-+63/�9*8/+6-�?96-?8-1@��69*<-�4,7/7/1
?,EE>-:/7/13/�-+6,*/8-7/1C�<-0,4�2/61/?,*7/1-�97/1�6/2-8/3-�8/+07/4<-�0//++91,07/1*-
49;-�49;/7/18/*C� ,0/�,*/7/18/*C� 0/14-./56-�,E2-09;56-8/*� =+6-03/*� =10/39�
/H+,*/7/18/*�,7+/7/1C�<=.-*56/7-<�,E:7/1-�<-0,4*-�,E2-+6�,12/7-�4-7-?�8,-1/7/1-
<=*3/.-4�4,1/8-@�J6,-1�{/?-8�V7-?>,*�6/?�PJ=?913E�.,<-�|/1-:,8�;/�A9*.,8�
8,+0,*-8/� =10/<� ;/� 8,+0,*7/1*-� 49;-+-8/*� =+6-03/*-*-� =+7/.8-@�[O2,1-8/
/.03/*-?-:8=<C�,E29;56-7/18/�<-0,4�,E2-+6�?/7/</+-*-�+6/<77/*0-1-+6�;/�,E+0-1-+6
,E2-09;56-�?/6,1/0-3/�4,3E7-2@

R/<0/4�<9094G,*/56-7/1-�,78-8/�0913/*�/+,+-.�;/:-H/�?/<0/4�,E29;56-7/1-8/
./*3-56/�0/1-G-.�,*3*-�+6/<77/*0-1-+6C�?-77-.�2/81-./07/1*-�0-<7/+6�4,E.-56/�,7-4
4,1-7/.,03/*�0/14-./;-.�-+67/1*-�0/<,?-77/+60-1-+6C�<9094G,*/56-7-<��4-47-,31/H-./3/
8,-1�4-7-?7/1*-C�F=8/3,3-</3/�,-8�=*3�./G+6-�/8/4-.,07/1*-�6/?8/�?/D*/;-./0C
/G7,2�,8,4�/+,+7/1-*-�,E13/09;56-� +69*-*38=<C� ->0-?,-.�-20-+,8-.�;/�69292-.
4-7-?7/1�4=19;56-�*/+617/1*-�0/13E-4�=0-+6C�<-0,4G,*7/1�+,E1,;-*-�=60-.,>-*-�0,E7/
2,*8-1-+6�6/?8/�97/1*-*3�/G4,1,0�?/8/*-./0-*-�<,E0/1-+68/*�-4,1/08-1@
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Y-0,4G,*7-<*-�:/191/03/�/.7/*0-1-+6�<=1/<@�B3/1� H/1:/*87/1-?-:8/�<-0,4
,E2-+63/�6/;/+�4,E7?/+/C�9*-*3�<-0,4�,E2-+63/�4,E73/*�=D0-4,1-*-�,E:3/10-1-+6
?9+6<97�4,E7-4�2,7/8-@�O7/1*-�,E2-+63/�?/>4917/+6�=?/+C�4/7<-�<-0,4�,E2-+63/
6/;/+�9.3E,0-+6� 7,:-?@�A9�4,1/8/�,0/�,*/C�9+0,:9�?91/44-.7/1�;/�<9094G,*/
G,8-?7/1-�4=;,+-0/�.,18/?�4=1-+67/1-� 7,:-?�4,E7/8-@�A9*8/�4,7/7/1*-*3�.,+6
G9+9+-./0-C� 2-:-2-+6-� 6-+,43/� ,7-*-+6-� <=1/<@� )0/7-./� .,:9;56-+-� J=*=</h
�Y-0,47/1*-*3�+,*-�=?/+C�97/1*-*3�./G+6-+-�H,.8/�<=70-1/8-�C���8=4�/.03/*�=8-@

VE29;56-7/1*-�?9+0/2-7�,E2-+63/�2-:-20-1-+6�9569*��J6=D1-./0�397+6/*-�C
�Y-0,4�I�?=*-*3�8,E+0-?+/*�C��Y-0,4�?,EE>-:/3/�56,17/.8-�C��KE,7-4�<-0,4G,*�C
�J-*H*-*3�=*3�./G+6-�<-0,4G,*-��</4-�0/*7,;7/1*-�;/�6/1�G-7�?/;:97/18/�4/6+�
?9*,:/1/7/1*-�0=:�0=:�,E0</:-4�091-+6�0/;+-./�=0-7/8-@

N/D7-?�?9/++/+/7/1-8/�,E29;56-7/1*-*3�+-*H8/*�0/+62/1-�,E2-3/*�<-0,47/1-
/+,+-8/�<-0,4G,*7/1�<,*H=1=*+-./+-*-�,E0</:-+6C�97/1*-*3�?/*0-2-.�;/�->,8-.�H-<17/+6
2,4-7-./0-*-�4,.-0/8-C�<-0,43/�4,E73/*�6/;/+-*-�9.3E,0/8-@�W/1:/*87/1-?-:*-�<-0,43/
2-:-20-1-+6�,+,*�-+6�=?/+@�A9�6/?�0/14-./;-.�>/1/.,*@�{/1�4-1�4,7/*-*3�2-:-2-+6-C
?,.-77-3-�-*,4/03/�,7-*3/*�6,7/08/�9*-*3�,E:�<-0,4-�4,E7-+6-�<=1/<@

A-:�</00/7/1�4,7/7/18/*�<,EF�<-0,4�,E2-+6*-�0/7/4�=0/?-:@�A9�4-1�2/1/+68/
0,E3E1-8=<@�X=<-*�49�=18/�/+,+-.�3/F�,E29;56-�.,+67/1-?-:*-*3�,E2-?,256-�4,E73/*
<-0,4-*-*3�.,+6-3/�?,+7-3-C�2-:-2-+6-C�?,.-77-3-3/�0,E3E1-�<=7-+6-3/�=D0-4,1*-�2/1/0-+6
;/�*-6,./0�,E:�<-0,4-*-�,E2-+6-�7,:-?7-3-3/�2/1/0-+6-?-:�7,:-?@�A9�,E2-+6�?/8/*-./0-
2/*8/.�;/�2/.�8/1/>/8/�0/14-./7/*3/*-3/�4,3E7-2@

Y-0,4�,E2-+6�?/8/*-./0-3/�<-0,4�G/1-8�=0-+6�;/�<9094G,*/*-�?9*0/:/?�4,.-0-4
4,1-+63/�/7,6-8/�=D0-4,1�4-7/*�2/1/+6C�<-0,4� +/27/+6�,8,4-C�,E2-+6� >/1/.,*-C
,E2-3/**-�,E:-3/�;/�6/.,03/�0/04-2�=0/�4-7-+6�</4-�./*/�,E*7/4�?/+/7/7/1�<-1/8-@
Y-0,4*-�0/*7/4C�/*-2�?/2+/8*-�,E.7/3/*�6,78/�,E2-+6�:/191@�A9*8/*�0/+62/1-�4,7/
H/2/03-*/�<-0,4�,E2-+6�4-7/*�56=3/1/7/*-4�2,7?/+8/*C�4/7<-�<-0,48/3-�/+,+-.�?/D*,�
?/:?9*3/�09+69*-+6-�6/?�7,:-?@

Y-0,43/�4,E73/*�6/;/+�,E29;56-7/1-?-:*-�<=1/<�4,E7+/�/.1-?�/+/17/1*-�0/<1,1
;/�0/<1,1�,E2-+63/�,7-4�<=7/8-@�y=?-+�+6,-1-�W@K=447F�/.03/*-8/.h��VE2-73/*�<-0,47/1*-
0/<1,1�,E2-+6�+/;,8G,*7-<*-*3�=*3�-+6,*567-�0/1,:-+-8-1��8=4�/.03/*�=8-@

O?9?0/D7-?�?/<0/47/1-*-*3�<9094G,*/7/1-�6/1�56,1/<8/�4-1�?/10/��Y-0,47/1
?,EE>-:/+-��.,<-��Y-0,47/1�,7/?-3/�+/.,6/0��?/;:9+-8/�<,E13/:?/�0/+6<-7�=0-+67/1-
?/2+/83/�?9;,H-2@�O� H/2/0�<,E13/:?/�4,E7-4�2,7?/.�4/7<-� =*3�<-0,4G,*
,E29;56-7/1�0/<7-H�=0-7-4C�<-0,4�6/2-8/3-�H-<1-�;/�=*3�+=;-?7-�/+/1-�2/61/?,*7/1-
1/?:-.�0/+;-1-*-�-H,8/�=0-4�4=1-+6-�<,E13/:?/�-+60-1,<56-7/1-�0/+/;;91-8/�569291�-:
2,78-1/8-@�VE29;56-7/1�,E:7/1-�+=;-4�,E2-3/*�/+/17/1-�.9:/+-8/*�0/21-:7/1�.,:-+6*-
,E13/*+/7/1�./*/8/�./G+6-1,2�4,E7/8-@�[V<-�,E2-3/*�/+/17/1-�0//++91,07/1-�/+,+-8/
,E29;56-*-*3�->,8�*/?9*/7/1-��<-56-<�6-<,./C�+6=D1C�6/>;-./��<,E13/:?/3/�2,E.-7/8-@
�*3�H/,7�2/0*/+63/*�-+60-1,<56-7/1�1/3E4/07/*0-1-7/8-@

N/84-18/� 2/0*/+63/*� 6/1� 4-1� ,E29;56-7/1*-*3� /1:-?/+� <-56-<� 4-1
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?9;/H/22-./0-*-�56=08/�2,78-1?/+7-<C�9*-�,72-+67/+6C�2-:-2-+6-*-�,E+0-1-+6�7,:-?<-C
0,<-�9�<-0,43/�4,E73/*�6/;/+-�./*/�6/?�,+6-4C�<-0,43/�4,3E7/*+-*@

VE29;56-7/1*-*3�4,E+6�;/207/1-*-� +/?/1/7-� 0/+6<-7�=0-+6C� 0,E3/1/<</�/D:,
4,E73/*�,E29;56-7/1�4-7-?�8,-1/+-*-�<=*3/.0-1-+6C�2,E+6-?56/�?/D79?,07/1�4=1-+6
?/2+/8-8/�=<,7,3-<C�0=G*-<C�-20-+,8-.C�69292-.�4-7-?7/18/*�<=*3�G/4/18,1�=0-+6
?/2+/8-8/�<9094G,*/8/�49156/<7/1�0/+6<-7�=0-+6�?/2+/83/�?9;,H-28-1@

Y9094G,*/7/1-?-:*-�.92,1-�+-*H�,E29;56-7/1-C�,0/�,*/7/1�1,:-7-3-�4-7/*�4/8--.
/8/4-.,07/1�4-7/*�4,.-0-+6-?-:�?9?<-*@�A9*-*3�9569*�+-*H8/3-�6/1�4-1�,E29;56-
,E:�1,:-7-3-�4-7/*�4-00/8/*�<-0,4�,7-4�<=7-4�0,F+6-1+/C�<9094G,*/������
��8,*/�4/8--.
<-0,4�4-7/*�2,E+6-?56/�1/;-+68/�4,.-.8-@�y/0->/8/�4-1�8,*/�<-0,4�,7-4�4=13/*
,E29;56-�./*/������
��8,*/�./*3-�<-0,4�,E2-+6�-?<,*-./0-3/�=3/�4,E7/8-@�A9�-+63/
6,?-.7/1*-�6/?�>/74�=0-+6�?9?<-*@

B??,�6,:-13-� <9*8/� 1/*3�4/1/*3�;,2=/�;/�6,8-+/7/13/�4,.� H-7?7/1C
+/139:/+607/1�6/2-8/�6-<,./�2-79;56-�4,+62/�;,+-0/7/1� �0=7=;-:,1C�<,?F.90=1C
-*0=1*=0�*-*3�0/D+-1-�<956/.-4�4,1?,28/@�A97/1�,E29;56-�.,+67/1-?-:3/�2,E+6-?56/
/G4,1,0�4=1-+6�4-7/*�4-13/C�H/1:/*87/1-?-:*-*3�<,EF�;/20-�0=7=;-:,1�=<1/*-8/�.,<-
<,?F.90=1�.,*-8/�,E0-+6-�09H/.7-C�4,7/7/1-?-:*-*3�+/7,?/07-3-3/�0/D+-1�=0-+6�4-7/*
4-13/C�97/1*-*3�<-0,4�,E2-+6-3/�6/?�+/74-.�0/D+-1�,E0</:?,28/@�N=7=;-:,1�6=56
2/56,*�<-0,4�,E1*-*-�4,+,7?/.8-@

K19:-*7/1�?/8/*-./0�;/�?/D*/;-./0�4=73-+-�+-H/0-8/�6/1�4-1�<=7-*�+=F-3/�J{,0/
Z9+0/;=7-*-*3��[,E74/1+�0=1-+-*-�.,F-*3/*�F/67/;,*��<-0,4-*-�2,E+6-4�4=1/1�=</*@

Y9094G,*/� -+6-*-� 1-;,>7/*0-1-+6C�,E29;56-7/1*-�49�?/+</*3/�<,EF1,2� >/74
=0-+6C�9�=18/�?/D*/;-.�?/8/*-.�0/84-17/1*-�,E0</:-+6�,12/7-�9*-*3�*9H9:-*-�,+6-1-+6
4/156/?-:*-*3�<=56-<0-1-4�4,E7?/.8-3/*�;/:-H/?-:8-1@

M97,+/�2-7-4�/.03/*8/C�<,?-7�-*+,*�4,E7-4�=0-+6-+6�9569*�<-0,4*-*3�,E1*-
4=2-.,+8-1@�VE29;56-7/1*-�<-0,4�4-7/*� -+6-7/+63/�,8/07/*0-1-+6�6/?�0/14-./;-.
/6/?-./03/�=3/@�Y-0,4G,*7-<�.,+67/1*-*3�?/D*/;-.�4,.7-3-*-�,+6-1/8-C�97/1*-
?=6*/0�;/�->,8-.�.,E73/�4,+67/.8-@�Y-0,4�6/.,0*-*3�9793E;,17-3-*-�/*37/4�,7-+63/C
9�6/2-8/�?9+0/2-7�H-<1�.91-0-+63/�.,18/?�4=1/8-@
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�����������	
��

-,

����������������$�����9%.� "#�������
����.�!��������#�������������9%������#

������������
��
�'!(	G)�
���*�
�


�����������
�����B�����
���
������
�
���
��

�����
������
��B����
����
�������B�
�
�������������
�����
�����

��������	
������
�������
��������
�����B�
�
�����B�����
������
���B������
����

A������
���� �������� 
������ �������� ��� �����
�����������
���������
���� ������
�
����������

����������������������
������������������
�������
����������������������������

!�"#$#%&�'$"(')*$@#"+�*-2'-")��"*+3$//)&�"�-;7.&/,&�:(-<%/,(-*�173)�
($<%/)1�',#1,.&"(,1�8*,9&/,+1�


���������������',#1,($��173)($��8*,9&/,&��-;7.&/,&��7.&/,(��-;G$+�"'&8�

/++�:(-<$�

R9+-2/�,8/?7/1��E10/+-8/3-�=*3�?96-?�/7,2/�;,+-0/7/1-8/*�4-1-�4,E7-4C
/>1/7?/+� +6/G+*-� +6/<77/*0-1-+63/� 6-++/� 2,E+6/8-3/*� /27-.� ;/� >-+?,*-.
1-;,>7/*-+6*-*3�9.3E9*�<,?4-*/0+-./+-*-C�/G7,2-.�F,<7-3-*-�;/�6/.,03/�6/?8/
+/*D/03/� =+0=0-<�?9*,+/4/0*-� 0/14-./7/+63/�.,18/?�4=1/8-@��+0=0-<� 0/14-./
4,7/7/1*-*3�3,E:/77-<7/1*-�-81,<�=0-+6C�6-+�2-7-+6�;/�09+69*-+6C�./G+6-�;/�.,?,*
0,?,*7/1-*-�F/.2/+6C�,E:�,E:-8/*�->,8-.�6/1/</0�2-7-+6C�+69�4-7/*�0917-�G-7�4/8--.
H/,7-./0�0917/1-8/�2/0*/+6-+6�2,4-7-./0-*-�1-;,>7/*0-1-+63/�2/1/0-73/*@�A,7/7/1*-�6/1
G-7�6-++-.�;/�?/>,:-.�?/:?9*8/3-�/+/17/1�4-7/*�0/*-+60-1-4C�97/1*-�6/?8/18�4,E7-+63/
9*8/.?-:@�R/+/7/*C�}/0/*�6/2-8/3-�2,E+6-27/1�4,7/8/�;/0/*F/1;/17-<�09.3E9+-*-
0/14-./7/.8-@�N917-�?-77/07/1*-*3�89?/7,2�1/2+7/1-�;/�2,E+6-27/1-�97/1*-*3�91H�
,8/07/1-3/�2-:-2-+6*-�9.3E,0/8-C�49�=+/�4/3E1-<=*37-<*-� 0/14-./7/+63/�.,18/?
4=1/8-@

R9+-2/*-�2/497�2-7-+6�G972�/0;,1*-*3�9?9?-.�?/8/*-./0-3/�0/D+-1�2-7/8-@
R9+-2-.� H/,7-./0*-*3�6/1�G-7� 0917/1-*-*3�/7?/+6-*9;-�8-22/0*-C� /27*-C� 0=:<,1
1=/<+-./*-C� 9.9+62,27-<*-� ;/� -1,8/;-.�6/1/</07/1*-*3�*/?,.,*�4,E7-+6-*-
1-;,>7/*0-1/8-@�R9+-2-.�H/,7-./0�4,7/�+6/G+-*-*3�/G7,2-.�H/:-7/07/1-*-�+6/<77/*0-1-+6
9569*�:/191�+6/10�+6/1,-07/1*-�;/�<=7/>/<8/3-�,8/?�?/8/*-./0-*-*3�8/+07/4<-
/+,+7/1-*-�./1/0/8-@��+6-0-+6�1=0+=F0,17/1-�4909*�-*+,*�0/*/+-*-*3�9?9?-.�6,7/0-3/
0/D+-1�2-7/8-C�2,*�/.7/*-+6-*-*3�,E:3/1-+6-C�*/H/+�,7-+6C�2,E+6-2�/.0-+6�4-7/*�;,</7
/FF/1/0-*-�1-;,>7/*0-1/8-C�,;,:�<,187/1-*-�<956/.0-1/8-�;/�*902*-�./G+6-7/.8-@�z,E+6-2
/.0/.,03/*�4,7/*-*3�0,E3E1-�6,7/0-�*/H/+*-�0/10-43/�+,7/8-�;/�5692917/+60-1/8-@
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Z-0?�8/1+7/1-�?9+-2/�;/�6/1/</0�,E10/+-8/3-�?9*,+/4/07/13/�/+,+7/*/8-C
4,7/*-*3�6,7/0-�;/�?9;,H-27/+69;-*-�./G+6-7/.8-@�R9+-2-.�/+/17/18/3-�.,12-*
4/8--.�,41/:7/1*-�6=56�*/1+/�;/�6=56�<-?�,E1*-*-�4,+/�,7?/.8-C�97/1�-*+,**-*3
49.9<� H-<17/1-�;/�569291�6-++-.,07/1-�89*.,+-*-� -H,8/7/.8-C�6-++-.�?9*,+/4/0
9.3E,0-+63/�2,8-1C�2/74*-*3�=+0=0-<�0,?,*-3/�0/D+-1�2-7/8-C�49�=+/�0/D7-?*-*3�/+,+-.
?/*4/-�;/�;,+-0/+-3/�/.7/*/8-@

0!��1���$��������I�49�4,7/*-*3�./*/8/�+/?/1/7-�1-;,>7/*-+6-3/C�9*-*3�0917-
+,6/7/18/3-�2,4-7-./07/1-*-�,56-4�4=1-+63/�;/�/?/73/�,+6-1-+63/�.,18/?�4=1/8-3/*
H/,7-./0@�A9*8/.� -+6�<,?F=*+/0+-./� >/1/.,*7/1-*-� H/,77/+60-1-+63/C�4,7/7/1*-*3
<,3*-0-;�H/,7-./0-8/3-�</?56-7-<7/1*-�4/10/1/H�=0-+63/�.,<-�97/1*-�.,E2�2-7-+63/
2/1/0-73/*�?/G+9+�?/+63E97,07/1�0-:-?-*-�/*37/0/8-@

N/D7-?�?9+-2-.�?/D79?,07/1C�.,+6�G9+9+-./07/1-�;/�4,7/7/1*-*3�+,3E7-3E-
6,7/0-*-�6-+,43/�,73/*�6,78/� -*8-;-89/7� 1/;-+68/�/?/73/�,+6-1-7/8-@�R9+-2-.
/+4,47/1*-�56/7-+6*-�,E13/*-+6�4-7/*�4-1�;/208/�,E29;56-7/1*-*3�?9+-2-.�297,3E-*-C
=+6-0-+6�=D0-4,1-*-�1-;,>7/*0-1-+6��3/1?,*-<�;/�0=?417-�=+6-0-+6*-�1-;,>7/*0-1-+6��1-0?
09.3E9+-C�?9+-2-.�G,0-1/C�?9+-2-.� ->1,7/1C� ,E.*/+6*-*3�?9+-2-.� 0=G*-</+-*-
1-;,>7/*0-1-+6�� /+4,4� 4-7/*� =1<-*�?,+7/+6-+6*-� 1-;,>7/*0-1-+6��?-?-</� ;/
F/*0,?-?-</*-� 1-;,>7/*0-1-+6�� ,2-7,*/�6/1/</07/1*-C� 0,E3E1-� ,;,:� 56-2/1-+6
2,4-7-./07/1-*-C�/+/17/1*-�-H,8/7-�->1,�=0-+6*-�,E:7/+60-1-+6��*/H/+�,7-+6�2,4-7-./07/1-*-
1-;,>7/*0-1-+6��=+6-0-+6��,E:�,E:-*-�4,+62/1-+6�2,4-7-./0-*-�1-;,>7/*0-1-+6C� 0,;9+6
+-H/0-C� 4/1?,27/1� 6/1/</0-� =F56-77-3-C� /+4,47/1*-� 56/7-+68/� 2,E77/1*-
?9;,H-27/+60-1-+6��<9.*-�./G7-0�-81,<�=0-+6�;/�->1,�=0-+6�<,E*-<?/7/1-*-�1-;,>7/*0-1-+6�
/7,2/�*920/7/1-*-*3�0/D1-H-@

J-*H� G,*/+-8/� ,E29;56-7/1*-*3� .,+6-� ;/� F+-G,7,3-<� ;/� H-:-,7,3-<
G9+9+-./07/1-*-� 569291�,E13/*-+6� /+,+-8/� +6/G+-.� -?<,*-./07/1-*-� 1,E.,43/
56-2/1-+6�9569*�+6/1,-07/1�./1/0-7/8-@�N/D7-?�;/� 0/14-./�9+977/1-C�;,+-0/7/1-�;/
+6/<77/1-*-�?/2497� 0/*7,;-�/?/73/�,+6-1-7/8-@�VE2-09;56-7/1� -+6-8/�F=8/3,3-<
?97,2,0*-*3�+/?/1/7-�F=8/3,3-<�0=G*,7,3-./7/1-C�F+-G,7,3-<�-27-?�;/�?9;/HH/2-./0
6,7/0-*-�./1/0-+6C�+69*-*38=<C�?97,2,0�2,4-7-./07/1-*-�1-;,>7/*0-1-+6�2,E77/*-7/8-@

A-1-*56-�8/1+7/18/*�4,+67/4�?9+-2/�.,18/?-8/�0917-�G-7�9+978/�3/F-1-+6*-
,E13/*-+6-�?9?<-*h�,E2-09;56-*-*3�,E.-*-*-�0-*37/.8-�;/�=+6-03/*7/1-�6/2-8/�+,E:7/1
4-7/*�/.0-4�4=1/8-��4,7/�,E2-09;56-*-*3�,E.-*-*-�0-*37/.8-�;/�6/;,8/�2,E77/1-*-*3
6/1/</07/1-�4-7/*�2/*8/.�?9+-2/��4/7/*8�,;,:8/�I�>-?C�+-77-2�-?F97+-;C�0=:�+=<-*�
<,E1+/0-+63/�6/1/</0�2-7/8-@�VE2-09;56-�?9+-2/�0/4-/0-3/�?,+�1/;-+68/�0/*/C�.9:
-H,8/7/1-�-H,8/7-�4,E7-+6-3/�=D0-4,1*-�2/1/0/8-��?9+-2/�0,;9+67/1-C�+0,78/�,E0-13/*
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,E29;56-�2,E77/1-�4-7/*�6/;,8/�+-77-2�.,.-�4,E73/*�?9+-2-.�-4,1/*-�P4=73-7/.8-Q@
J,E:�,G-1-8/�/.*/*�2,E77/1�./*/�+0,73/�0=3-+6-�9569*�6/1/</0*-�./G+6-7/4�6-+,47/+6
<=1/<@

O+649�;/:-H/�9569*�?9+-2/*-*3�.92,1-�/*-2�;/�F/+0�6/1/</07/1-�4-7/*C�G988-
+69�</4-�2,E77/1*-*3�6/1/</0-�4-7/*�4-17/+60-1-7-+6-�./G+6-1,28-1@

R9+-2/8/3-� -*0,*/0+-./�4-7/*� 0/*-+6-+6� -*+,*�*902-� -*0,*/0+-./+-�4-7/*
0/22,+7/+6�,12/7-�.9:/3/�<=7/8-@�A97/1*-*3�4/156/+-�4,7/*-*3�1-;,>7/*-+6-3/�->,4-.
0/D+-1�2-7/8-@

�
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�@�b�#������(�a@j@�̂ �!����'����������#������#������������!�������
$�%�%���#�������������@�c��������#���������!�kk�j�#��������#��(�#��%�
%�#�$��#������%����$�%�%���#��%��������#������������j@`@�d#��&'���@�I
b@C����q@�I�e@������@

�@�p���r������c@�m�!���������$��������#����������kk���r���'������#�
�������@�I�̂ @C��		�@�I�g��@�I�e@��������@
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!�8$//-6�"#$#%&�2',*-8,#"+�'+8�'&(-1&/8$4,6��/$2'$*<&//)5�/$�2-*):&/,&
2'-0&"",-/$<%/-�1&#-8,.&"(-6�2-8=-#-*(,�"#78&/#-*�/$�2'-,3*-8"#*&//-6�2'$(�
#,(&��r)<-�-2'&8&<&/-�/&"(-<%(-�2',-',#&#-*�8<+�7<7.:&/,+�/$*)(-*�"#78&/#-*
2-�'$;-#&�"-�"#78&/#$1,�*�;787G&1�27#&1�'$3*,#,+�,5�2'-0&"",-/$<%/)5�3/$/,6�
r<$=-8$'+�3/$/,+1�;,-<-=,,�"#78&/#$1�2-($3)*$@#�"2-"-;)�2-3/$/,+�!"&<&/�
/-6��$�.&'&3�/&&���'$4,-/$<%/)6�2-85-8�(�-('79$@G&6�"'&8&�,�2','-8&�


���������������P'$(#,($��>("(7'",+��2','-8$��9,*-#/)&��'&<%&0��'$"#&�
/,&��1$"#&'"#*-��1$"#&'"#*-��/$"&(-1-&��2-.*$�
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VE:4=<-+0,*�Z=+F947-</+-�|1=:-8=*0-*-*3������.-7����/;39+0C�|z��n���+,*7-
2/1,1-8/�PY-?.,�;/�4-,7,3-./�H/*7/1-�4,E.-56/�0/D7-?�+-H/0-*-�0948/*�,+6-1-+6QC
9?9?0/D7-?�?/<0/47/1-8/�9+649�H/*7/1*-�,E2-0-+6*-*3�?907/2,�./*3-�0-:-?-*-�>,1-.
=0-+6C�0/D7-?�?9/++/+/7/1-*-�:/?,*/;-.�7/4,1/0,1-./7/1C�8/1+7-<7/1�;/�4,+62/�,E29;
>-6,:7/1-�4-7/*�0/D?-*7/+6C�9+649�.,E*/7-+67/13/�?/7/</7-�,E2-09;56-�?91/44-.7/1*-



�����������	
��

/�

>/74�=0-+6C�</817/1�0/..,17/+6�;/�-7?�H/*�*/0->/7/1-8/*�H,.8/7/*-+68/�0/D7-?C�-7?�H/*
;/�-+67/4�56-2/1-+6�+,6/7/1-�,E10/+-8/�,E:/1,�./2-*�?97,2,0�;/�6/?<,17-<*-�.,E73/
2,E.-+6�4=73-7/4�4=1-73/*@�O+649�2/1,18/*�<=7-4�56-22/*�6,78/�4,E73D9+-�4-,7,3-./
H/*-�,E2-09;56-7/1*-�,E29;�8/7/� /?/7-.,0-8/�</+4-.�?=0,8-<� 0/..,13/17-3-*-
1-;,>7/*0-1-+6�,12/7-�0/7/4/7/1*-�</+43/�0/..,17/+6�/?/7-.,0*-�,78-3/�2,E.3/*�=*3
/+,+-.�;/:-H/7/1-8/*�4-1-�6-+,47/*/8-�;/�,E29;�8/7/�/?/7-.,0-*-�,E0</:-+6�4,E.-56/
,E:�,78-3/�29.-8/3-�;/:-H/7/1*-�2/?1/4�,7/8-@

\9?7/8/*�,E29;�8/7/�/?/7-.,0-�?,4/.*-8/�,E2-09;56-�;/�0/7/4/�H/,7-./0-*-
9.3E9*7/+60-1-+6C�,E29;�8/7/�/?/7-.,0-�>/1/.,*-*-�+/?/1/7-�0/+6<-7�2-7-+6C�0/7/4/7/1*-
,E29;�8/7/�/?/7-.,0-8/�*/:/1-.�,E:7/+60-1-73/*�4-7-?�;/�<,E*-<?/7/1-*-�,E29;�8/7/
/?/7-.,0-8/�?9+0/2-7�2,E77/.�,7-+6-*-�./*/8/�0/<,?-77/+60-1-+6�,12/7-C�<=7/>/<8/
4-,7,3-./�H/*-�4,E.-56/�,E29;56-7/13/�,E:�4-7-?�<,E*-<?/�;/�?/7/</7/1-�4-7/*
09+6-*01-4�4=1/�,7-+6�*/:/18/�090-7/8-@

VE29;�8/7/�/?/7-.,0-�?,4/.*-8/�0-1-<�6/.;,*7/1�4-7/*�<9:/0-+6�-+67/1-*-�,7-4
4,1-+6C�97/1*-*3�+-+0=?/0-</+-C�0/12/7-+6�69898-C�./+6/+6�/1=/7-*-C�<9:/0/.,03/*
6/.;,**-*3�,:-2/;-.�?96-0-�4-7/*�9:;-.��4,3E7-27-3-*-�:/?,*/;-.�0=G*,7,3-./7/1*-
2,E77/3/*�6,78/�,E13/*-+6�4-7/*�?/<0/4�.,+6-8/3-�,E29;56-7/13/�:,,7,3-./�H/*-
?-+,7-8/�/*-2�0/+;-17/4�4=1-+6-�?9?<-*@

VE29;�8/7/�/?/7-.,0-�8/;1-8/�0/7/4/7/1*-�,E:7/1-�2:-22/*�?/;:9�4,E.-56/
?9+0/2-7�0/D7-?�0,F+6-1-27/1-*-�,E29;�8/7/�/?/7-.,0-3/�G,+�?/:?9*8/�-+67/4�56-2-+6
;/�/?/7-.,0�./<9*-8/�?9+0/2-7�0/D7-?*-�4/>/1-7-+6-*-�*/:,1/0�2-7-+6�;/:-H/7/1-*-
2/?1/4�,7/8-@�R9+0/2-7�0/D7-?�0,F+6-1-27/1-*-�4/>/1-+6�>/1/.,*-8/�,E29;56-7/1�9569*
<,EF7/3/*�?/D79?,07/13/�=3/�4,E7-+6/8-@

VE29;�8/7/�/?/7-.,0-3/�,7-4�56-2-+68/*�*/:/18/�090-0-73/*�?/2+/8�9?9102/+-:
6/.;,*7/1*-*3� 0/4-/08/� ./+6/+6� 0/1:-*-C� 4-,7,3-./+-*-C�?,1H,7,3-./+-*-C
/*/0,?-./+-*-C� H-:-,7,3-./+-*-� 0/4-/08/�=1<-*�6,78/�9561/+6-*-� 0/7/4/7/1�4-7/*
4-13/7-<8/�<9:/0-+68/*�-4,1/0�;/�49�,12/7-�,E:7/1-�0/4--.�6,78/�<,E13/*�6/.;,*7/1
;/�,E+-?7-<7/1*-�,E29;56-7/1�,*3-3/�.=0</:-4�4=1-+6�?96-?�6-+,47/*/8-@

VE29;�8/7/�/?/7-.,0-8/�0/7/4/7/1�6/.;,*7/1*-�0/4--.�./+6/+6�?96-0-8/C�./D*-
4-,0,F7/18/�,E13/*/8-7/1@�B?/7-.,0�8/;,?-8/�,E13/*-7/.,03/*� >,.*-*3�1=7.=H-C
09F1,3E-C�,E+-?7-<7/1�89*.,+-3/�4,.7-3-�+69*-*38=<�H,.8/7-��*,.,4�6/?8/�z-:-7
<-0,43/�<-1-0-73/*�,E+-?7-<7/1�;/�6/.,*�0917/1-3/�/7,6-8/�=0-4,1�4=1-7/8-@

B?/7-.,08/�-?<,*-�4,1-56/�F/1/:-0�6/.;,*7/1*-�6/?�,E13/*-+6�?/2+/83/
?9;,H-2@��69*<-�9?9102/+-:�6/.;,*7/1*-*3�����?-*38/*�,10-2�0917-�6-7�6/.;,*7/1C
,E+-?7-<7/1�;/�6/.;,*7/18/�F/1/:-07-<�2-7-4�./+6/.8-@�|/1/:-0�6/.;,*7/1�./+6/+6
+6/1,-0-C� 09:97-+6-C�6/.,0� 0/1:-�;/�4,+62/�G9+9+-./07/1-3/�<,E1/C� =1<-*�6,78/
./+6,;56-�6/.;,*7/18/*�0948/*�H/12�2-7/8-@�R/6/77-.�+6/1,-08/*�<=7-4�56-22/*
6,78/�1/G4/1�,E2-09;56-�4-7/*�4-13/7-<8/�F/1/:-0�6/.;,*7/1*-*3�?/D79?�4-1�391967/1-C
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4-1�69>/.1/7-� +,88/�F/1/:-0�6/.;,*7/1C� �F/1/:-0� 569;/756/*37/1C�.,<-�F/1/:-0
4,E3E-?,.,27-7/1�;/�4,+62/�6/.;,*7/1*-�,E1/3*-+6�7,:-?@�VE29;�8/7/�/?/7-.,0-
8/;,?-8/�6/1�4-1� 0/7/4/� +9;�6/;:/7/1-� H/9*/+-*-*3�
��
��;/<-7-*-C� 09F1,28/
./+6/.8-3/*�6/.;,*7/1*-*3�0/G?-*/*����
��091-*-�;/�.=1�.9:-8/�./+6/.8-3/*
6/+6,1/07/1*-*3����n��091-*-�4-7-+6-�<=1/<@

VE29;�8/7/�/?/7-.,0-8/�,E13/*-7/.,03/*�?/;:9*-*3�8-8/<0-<�?/2+/8-C
;/:-H/7/1-C�?/:?9*-8/*�<=7-4�56-22/*�6,78/�0/7/4/7/1-*3�4-7-+6�H/,7-./0-�-*8-;-89/7C
<-56-<�391967/18/�0/+6<-7�=0-7/8-S�T@

N/7/4/7/1*-*3�,E29;�8/7/�/?/7-.,0-�8/;1-8/3-�4-7-+6�H/,7-./0-*-�+/?/1/7-�0/+6<-7�=0-+6
;/�,2-7,*/�4,+62/1-+6�9569*��/?/7-.,0�,E2-09;56-+-�29.-8/3-7/1*-�4/>/1-+6-�7,:-?h

VE13/*-7/.,03/*�?/;:9*-*3�0/D7-?-.C�0/14-./;-.�;/�1-;,>7/*0-19;56-�?/2+/87/1-8/*
<=7-4�56-22/*�6,78/C�0/7/4/7/?-*3�4-7-+6�H/,7-./0-*-�+/?/1/7-�0/+6<-7�=0-+6�

N/7/4/7/?-*3�/?/7-.,0�8/;1-8/3-�-+67/1-*-�7,.-G/7/+6�
VE2-0-+68/*�<,E:8/�090-73/*�?/2+/8*-�/?/73/�,+6-1-+6�.,E77/1-*-�4=73-7/+6�
VE29;�8/7/�/?/7-.,0�8/1+7/1-�8/;,?-8/� � 0/7/4/7/?-*3�4-7-+6� H/,7-./0-8/*

,7-*3/*�*/0->/*-�0/67-7�2-7-+6�;/�9*-*3�?/2+/83/�?9;,H-27-3-*-�0=<+6-1-4�<,E1-+6�
L/191�6,77/18/�0/7/4/7/1*-*3�4-7-+6�H/,7-./0-�7,.-6/+-3/�0=3-+67-�,E:3/10-1-+67/1

<-1-0-+6C�,E29;�/?/7-.,0-*-*3�?/:?9*-8/*�<=7-4�56-22/*�6,78/�,E:3/10-1-7/8-@
{,:-13-�:/?,*�0/D7-?�0/14-./�>/1/.,*-8/�,E:�?/;2=-*-�+/27/4�<=7/.,03/*

/*D/*/;-.� 0/D7-?C� 0/7/4/7/1*-�,E2-0-+6*-�;/� 0/7/4/7/1*-*3�4-7-+6� H/,7-./0-�F/++-;
0-*37,;56-�+-H/0-8/�0/+6<-7�=0-+6*-�*/:/18/�090/8-@�J69�+/4/47-�0/7/4/7/1*-�,E:�,E29;
H/,7-./0-*-*3� 0,E7/2,*7-� +94.=<0-3/� /.7/*0-1-+6C� F=8/3,3-<�?9*,+/4/07/1*-
-*+,*F/1;/17/+60-1-+6�;/�8=?,<1/07/+60-1-+6C�,E2-0-+6�+/?/1/8,17-3-*-�,100-1-+6
?/2+/8-8/�4-,7,3-./*-�,E2-0-+6�>/1/.,*-3/�:/?,*/;-.�F=8/3,3-<�0=G*,7,3-./7/1*-
2,E77/+6�:/191�=</*73-*-�4-78-1/8-@

{,:-13-�<9*8/3-�0/D7-?�0-:-?-8/�,E29;�8/7/�/?/7-.,0-*-�0/+6<-7�2-7-+68/�.=0/<56-
1,7�,E.*/.,03/*�/*D/*/;-.� 0/D7-?*-�?/:?9*/*�./*3-7/+6�;/� 0/D7-?�0/14-./
>/1/.,*-*-�0/+6<-7�=0-+6*-�0948/*�,E:3/10-1-+63/�2/1/0-73/*�0=G*,7,3-./7/?-�8-8/<0-<
?/2+/87/1-3/�<,E1/�29.-8/3-�391967/13/�/>1/0-+6�?9?<-*S
Th

N/7/4/7/1*-*3�/?/7-.,0�8/;1-�8/;,?-8/C�4-7-+6�H/,7-./0-*-�H/,77/+60-1-+6�;/
0/D7-?�0/14-./� >/1/.,*-*-*3� +/?/1/8,17-3-*-�,+6-1-+63/�2/1/0-73/*�F=8/3,3-<
0=G*,7,3-./�

VE29;�8/7/�/?/7-.,0-8/3-�0/D7-?�>/1/.,*-*-�0/+6<-7�=0-+6�;/�4,+62/1-+6*-*3
+/?/1/8,17-3-*-�,+6-1-+63/�2/1/0-73/*�F=8/3,3-<�0=G*,7,3-./7/1�

B?/7-.,0� 8/;1-8/� 0,EF7/*3/*� ,E29;�?/0=1-/7-*-� 8-8/<0-<� >-6/08/*
0/<,?-77/+60-1-+6�;/�2/.0/�-+67/+6�/+,+-8/3-�F=8/3,3-<�0=G*,7,3-./�

[92,1-8/�<=70-1-73/*�0=G*,7,3-./7/1*-�,E29;�8/7/�/?/7-.,0-�8/;,?-8/�2,E77/.
,7+/<�4-1-*56-8/*�0/7/4/7/1*-*3�4,E+6�;/20-*-�?/:?9*7-�0/+6<-7�2-7/?-:�;/�49*-*3
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/+,+-8/�0/7/4/7/1*-*3�4-7-+6�H/,7-./0-*-�+/?/1/7-�.,E73/�2,E.-73/*�G-+,47/*/8-@
)*+,*-./0�F/.8,�4,E7-48<-�0/14-./�>/1/.,*-�?9</??7/7/+6-4�<=7?,28/C�0/14-./

F/.8,�4,E73/*�F/.08/*�4=1-�/.*-2+/�,E2-09;56-*-*3�F=8/3,3-<�H/,7-./0-�8/;,?
=0-4�6,:-13-�<9*8/�<,EF7/4�,E:3/1-+6�;/�.90927/1*-�<,E1-+6�?9?<-*@�|=8/3,3-<
H/,7-./0*-*3�0/7/4/7/1�4-7/*�+/?/1/7-�4,E7-+6-�9569*�,E2-09;56-8/�2,4-7-./0*-*3�4-1
2/*56/�0917/1-�?/;>98�4,E7-+6-�<=1/<@�VE29;�8/7/�/?/7-.,0-*-�0/7/4/7/13/�4-7-?�4=1-+68/
;/�,E:/1,�?9*,+/4/0*-�+/?/1/7-� 0/+6<-7�2-7-+68/�</00/�/6/?-./03/�=3/C�49*8/.
2,4-7-./03/�=3/�4,E73/*�,E2-09;56-�H/**-�,E29;�<91+-�6/>?-8/�=?/+C�4/7<-�/*56/
<=*3�;/�5692911,2�4-7/8-C�,E:�H/*-�+,6/+-8/3-�</+6H-.,07/1*-�<9:/0-4�4,1/8-C�9*3/
2-:-2/8-�-7?-.�0/82-2,0�-+67/1-*-�6/?�4-13/7-<8/�,7-4�4,1/8-@

VE29;�8/7/� /?/7-.,0-8/� 0/7/4/7/1*-*3�</+4-.�?=0,8-<� 0/..,13/17-3-*-
1-;,7/*0-1-+6C�97/1*-*3�/?/7-.,0�8/;1-8/�,E:7/+60-1-73/*�4-7-?7/1�/+,+-8/�<=7/>/<8/3-
H/,7-./0-8/� ,E29;56-7/1*-� 4-,7,3-./� H/*-� 4,E.-56/� 4-7-?�;/� 0/+/;;917/1-*-
+6/<77/*0-1-+6�/?/7-.,0�,78-8/�0913/*�?/+/7/7/18/*�4-1-�+/*/7/8-@

N/7/4/7/1*-� */:/1-.�,73/*�4-7-?7/1-*-� /?/7-.,08/�2,E77/+68/� /?/7-.,0
,E0</:-7/8-3/*�>,.*-*3�,E1*-�?96-?�/6/?-./0�</+4�=0/8-C� 0/7/4/7/1*-�8/+0�/;;/7
=<+<91+-./7/1*-�/6/?-./0-�6/2-8/� 09+6-*0-1-4�4=1-+6-?-:�;/�=<+<91+-./7/1*-*3
<=7/>/<8/3-� 0/7/4/7/1*-*3�</+4-.� H/,7-./0-8/�?96-?�=</*7-3-*-�4-7-+6-�<=1/<@
�<+<91+-./7/1�0/4-/08/C�2-+67,2�G,E>/7-3-�-+67/4�56-2/1-+6-C�?9:=.�.,<-�,E1?,*:,17/18/
,E0</:-7/8-@�VE29;�G,*/+-8/�,E0</:-7/8-3/*�8/1+�;/�7/4,1/0,1-./�?/+63E97,07/1-�4-7/*
4-1�2/0,18/�=<+<91+-./7/1�,E2-0-+6�>/1/.,*-8/�</00/�/6/?-./03/�=3/@

�N/4-/08/3-�<9:/0-+67/1�0/7/4/7/1*-�?9+0/2-7�-+67/+6�2,4-7-./0-*-�,E+0-1-+63/C�97/1*-
0/4-/03/�2-:-2-+6-*-�H-<17/+63/�.,18/?�4=1/8-@�N/7/4/7/1�0/4-/08/3-�6/1�4-1�,13/*-:?*-*3
./+6/+6�9569*�<91/+6-+6-*-�<9:/0/1�=</*7/1�97/18/�0/4-/0*-�,E13/*-+63/�4,E73/*�-*0-7-+67/1-
<956/./8-@�N/4-/0�3,E:/77-<7/1-�0/7/4/7/1*-�=+0=0-<�8-87/1-*-�1-;,>7/*-+6-3/�.,18/?�4=1/8-@
�<+<91+-./7/1�;/20-8/�0/7/4/7/1�0/4-/0*-�?9G,H/:/�2-7-+6�196-8/�0/14-./7/*-4�4,1/8-7/1
9*8/*�0/+62/1-�-+67/+6��/<0-;7-3-*-�1-;,>7/*0-1/8-�;/�97/1*-�>-+?,*-.�>-G/08/*�56-*-2-+67/1-3/
.,18/?�4=1/8-�497/1*-*3�*/0->/+-8/��=<+<91+-./7/1�,E2-09;56-3/�4-,7,3-./�H/*-*-�,E2-0-+6*-
4-1�2/0,1�0/12/0?/�?/0=1-/77/1-*-�.-3E-4�,7-+6�-?<,*-./0-*-�4=1/8-@

M97,+/�2-7-4� /.03/*8/C�,E2-0-+6� >/1/.,*-*-*3� +/?/1/8,17-3-�,E2-09;56-
0,?,*-8/*� 0/7/4/7/1*-*3�4-7-+6� H/,7-./0-*-�,E2-0-+6�;/:-H/7/1-�;/�?/2+/87/1-3/
?9;,H-2�0/+6<-7�=0/�,7-+6�<,E*-<?/7/1-*-�=3/77/3/*7-<�8/1/>/+-3/�4,3D7-2�4,E7/8-@

R/D79?<-�,E2-09;56-*-*3�H/,7-./0-�,E29;�8/7/�/?/7-.,0*-*3�<=56<-�8/1+7/1-*-
,E2-0-+6� >/1/.,*-*-� 0/+6<-7�=0-+68/C�/+,+/*� 0/7/4/7/1*-*3�4-7-+6� H/,7-./0-�9560/
0/1<-4-.�2-+-?3/�/>1/0-7/8-@

Y=56<-�8/1+7/18/�,E29;�?/2+/87/1-3/�=1-+6-+6�./D*-�?9/../*�,E29;�H/*-
/+,+7/1-*-�,E:7/+60-1-+6�9569*�,E29;�/G4,1,0*-�0-*37/+6C�?9+0/2-7�-+67/+6C�,E2-+6C
?/0*�;/�1=H=1/0�0/..,17/+63/�2/1/0-73/*�H/,7-./0@
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VE29;�H/*-*-*3�/+,+-.�*/:/1-.�4-7-?7/1*-�/?/7-.,03/�2,E77/+6�?/2+/8-8/C
1/G4/1�,E2-09;56-�<,E1+/0?/+-3/�?9;,H-2�0,F+6-1-27/1*-�4/>/1-+6@

VE:7/+60-1-73/*�4-7-?7/1*-�<90-7?/3/*�;/:-./07/18/�/?/7-.,03/�?9+0/2-7
2,E77/+6C�,7-*3/*�*/0->/7/1*-*3�6/22,*-.7-3-*-�,E:�,E:-*-�*/:,1/0�2-7-+6*-*3�0917-
+6/<-77/1-�,12/7-�/*-27/+63/�2/1/0-73/*�H/,7-./0@

VE29;�8/7/�/?/7-.,0-�8/;1-8/�,E2-09;56-�H/,7-./0-*-*3�6/1�4-1�4,+2-56-�/?/7-.,08/3-
0/G+-7�,79;56-7/1*-*3�6/1/<0=1-�;/�+6/G+-8/3-�,E:3/1-+67/13/�,7-4�<=7/8-@�J69�+/4/47-
,E2-09;56-�H/,7-./0-*-�/?/73/�,+6-1-+68/�?9/../*�4,+2-568/3-C�,E29;�H/*-�;/�9*-*3
6/1�4-1�4,E7-?-8/3-�,E2-0-+6�?/2+/87/1-*-�/*-2�4-7-+6-�;/�569291�0/67-7�2-7-+6-�7,:-?@

VE29;�8/7/�/?/7-.,0-�8/;1-8/�0/7/4/7/13/�4-,7,3-<�09+69*56/7/1�+-*381-7-4
49�<=7>/<8/3-�F=8/3,3-<�H/,7-./0-8/�</+43/��4,E73/*�?=61-*-�./*/8/�,+6-1/8-
+69*8/.�=</*�/+,+-.�?/2+/8�.=09<�,E:�</+4-*-�?,6-1�=3/+-�2-7-4� 0/14-./7/+6
:/1917-3-*-�<,E1+/0/8-@

���
��
�������
��
�����	�
�@������.-7����/;39+08/3-�|z��n���Y-?.,�;/�4-,7,3-./�.,E*/7-+67/1-8/�9:79<+-:

0/E7-?�+-H/0-�-7?�H/*�*/0->/8,17-3-*-�,+6-1-+6�56,1/�0/84-17/1-�0,E3D1-+-8/3-�2/1,1-@
�@�U/8/.=;�J@�O?9102/+-:7/1� :,,7,3-./+-� ,E29;�F1=8?=0-8/*� �?�7-.

?�+63E97�07�1@�V7-.�,E29;�.9107/1-*-*3�4/</7/;1-/0�4,+2-56-�4-,7,3-./�.,E*/7-+6-
0�7�4�7�1-�9569*�,E29;�2,E77/*?/@�Py/;1,E:Q�*/+61.,0-@�N@���n@


@�\@V�N,7-F,;/�B@N�KD,H91,;C�A-,7,3-./�,E2-0+6�?=0,8-</+-�N,+6<=*0������.@
�@�e@R@�!�$!����@�`�$�%�%���#��(���������������#��������!����(��#�

#��$������'����������������#��$�����@�m�#���������������	@�%@
�@�\@V�N,7-F,;/C�B@N�KD,H91,;�A-,7,3-./�,E2-0-+6�?=0,8-</+-@�A-,7,3-./�;/

-*+,*�6/.,0-.� H/,7-./0-�?96,H/:/+-� 0/D7-?�.,E*/7-+6-� 0/7/4/7/1-�9569*�U/1+7-<@
Nh@����@

q@�J/F/1,;�Y@B@C�{/.8/1,;/�|@A@C�[,E78/+6=;/�R@��O?9102/+-:�6/.;,*7/1
L,,7,3-./+-8/*�,E29;�8/7/�/?/7-.,0-*-�,7-4�4,1-+6@�R=0,8-<�2,E77/*?/@�Nh@����@

�@�U/8/.=;�J@�O?9102/+-:7/1� :,,7,3-./+-� ,E29;�F1=8?=0-8/*� �?�7-.
?�+63E97�07�1@�V7-.�,E29;�.9107/1-*-*3�4/</7/;1-/0�4,+2-56-�4-,7,3-./�.,E*/7-+6-
0�7�4�7�1-�9569*�,E29;�2,E77/*?/@�Py/;1,E:Q�*/+61.,0-@�N@���n@

n@�U/8/.=;�J@C�J/F/1,;�Y@�\9?/*,;�R��*0,?,7,3-./@�V7-.�,E29;�.9107/1-*-*3
4/</7/;1-/0�4,+2-56-�4-,7,3-./�.,E*/7-+6-�0�7�4�7�1-�9569*�,E29;�2,E77/*?/@������y@h
���n@
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P',1&/&/,&�2&'&8-*)5�2&8$=-=,.&"(,5�,�,/0-'1$4,-//)5�#&5/-<-=,6���#'&�
;-*$/,&�"-*'&1&//-"#,��,�'&:,#%�#$(,&�3$8$.,�/&2'-"#-��V<+�>#-=-�"-;,'$@#"+
"2&4,$<%/)&�7.&;/)&�,�7.&;/)&�2-"-;,+��3$8$.,�,�72'$9/&/,+��$�#$(9&�=-#-*,#"+
,/0-'1$4,+�2-�'$3<,./)1�2'-0&"",+1��`#$#%+�2-"*+G&/$�'$3*,#,@�1&#-8,.&"�
(-6�2-8=-#-*(,�7.,#&<&6�&"#&"#*&//)5�/$7(�*�-;'$3-*$#&<%/)5�7.'&98&/,+5�


�������������H� 3/$/,+��71&/,+�,�(-12&#&/4,,��2&8$=-=��2&8$=-=,.&"(,6
(-<<&(#,*��7.&;/)6�2'-4&""��-'=$/,3$4,+�1&#-8,.&"(-6�'$;-#)��,/"#'71&/#)

2&'&8-*-=-�-2)#$��1&#-8)�,�,/"#'71&/#)�

N/D7-?�0/14-./�0-:-?-*-�,E:3/10-1-+68/3-�/+,+-.�?9/??,�6/?�?/*/�+69�.=18/C
,E2-09;56-�4,7/7/1-?-:3/�:/?,*/;-.�4-7-?�4=1+-*C�8=4� 0/7/4�2-7/?-:@�B??,
:/?,*/;-.�4-7-?�4=1-+6�9569*�?91/44-.*-�,E:-�/*/�+69*8/.�4-7-?3/�=3/�4,E7-+6-
<=1/<@�A939*3-�<9*8/�?9/77-?�9569*�=*3�?96-?�H/:-7/0�I�H-8,-.7-<�;/�,E:�</+4-3/
+/8,2/0�8=4�4-7/?-:@�VE:�H/*-*-�569291�4-73/*�;/�4,7/7/1*-�56-*�8-78/*�./G+6-
<,E13/*�?9/77-?3-*/�0/D7-?���0/14-./�.,E7-8/�?9;/HH/2-./03/�=1-+6-+6-�?9?<-*@

VE2-09;56-�0/D7-?�4=1/1�=</*C�9�4939*3-�<9*�0/7/4-�4-7/*3-*/�56=3/1/7/*-4
8/1+�4=1/�,7?/.8-@�O�9:,2*-�<,E:7/+6-C�<=7/>/<8/�6/7�=0-7-+6-� 7,:-?�4,E73/*
?9/??,7/1*-�<,E1/�,7-+6-�0/7/4�=0-7/8-@
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R=0,8-<� -+67/1*-*3� 4939*3-� /6;,7-� ,E29;�0/14-./� >/1/.,*-*-� H/,7
1-;,>7/*0-1-+68/�0,E7-2�>/;,4�4=1/�,7?/.8-@�A9�=+/�-73E,1�F=8/3,3-<�0/>1-4/7/1*-
,E13/*-+6C�9?9?7/+60-1-+6�;/�,??/7/+60-1-+6�9569*�?/D79?�8/1/>/8/�0,E+2-*7-<
2-7?,28/@�J69�+/4/47-�6/?�<,77=>-?-:8/�?=0,8-<�-+67/1*-*3�+/?/1/8,17-3-*-�,+6-1-+6
9569*�8/1+7/18/� >-88-.�<9:/0-+67/1�,7-4�4,1-7?,28/@�N/D7-?�0/14-./� >/1/.,*-8/
F=8/3,3-<� 0/>1-4/7/1*-� 8-/3*,+0-<� ,E13/*-+6� 4,1/+-8/� 2-7-*3/*� -+67/1� <,EF
?/+/7/7/1*-�,.8-*7/+60-1-+63/�.,18/?�4=18-@

R/D79?<-C�6/1�4-1�,E2-09;56-�.,<-�F=8/3,3-<�>/?,/�-+6-8/�->,4-.�.,<-�+/74-.
6,7/07/1�<,E:3/� 0/+67/*-4� 091/8-@�B*/�+69�.9092�;/�</?56-7-<7/1C�F=8/3,3-<
0/>1-4/7/1*-*3�?/D79?�=7=?=*0-�4,E7-4C�4-1�4909*�0/>1-4/*-�0/+6G-+7/+6�0/+6<-7�=0/8-@

R=0,8-</�G,*/+-8/�?=0,8-<�-+67/1-*-�0/+6<-7�=0-+6*-�0/+6G-+7/+68/�29.-8/3-
6,7/07/13/�=D0-4,1�4=1-4�<=7-*?,28/h

I�/?/7-.�-+6�0/>1-4/7/1*-�?9*0/:/?�,E13/*-+6�
I�,E29;56-7/1*-*3�=60-.,>-3/�?,+�<=79;56-�-73E,1�0/>1-4/�;,+-0/7/1-*-�-:7/+6

;/�0,F-+63/�G/1/</0�2-7-+6�
I� � /*/� +69�;,+-0/7/1*-�4=73-7/+68/�?9*,+/4/0�4-17-3-�6/?8/�?/2+/83/

?9;,H-2�<=79;56-�0917-�9?9?7/+6?/7/1*-�/*-27/+63/�G/1/</0�2-7-+6@
{,:-13-�:/?,*�0/7/47/1-�?=0,8-<�-+67/1*-�./*3-8/*�<,E1-4�56-2-+6*-�0/2,:,

=0/.,03/*��4-1�;/208/�6/1�4-1�F=8/3,3-<�>/?,/�,E2-0-+6*-*3�8/;1�0/7/4-3/�?,+
<=79;56-�?=0,8�;/�;,+-0/7/1-8/*�9*9?7-� H,.8/7/*-+6-� 7,:-?@�R=0,8-</�G,*/+-
49*8/.�-+67/1*-�0/+6<-7�=0-+68/�29.-8/3-�-+67/1*-�/?/73/�,+6-1?,28/h

���������
+������
+���./*3-�?=0,8-</*-�2,E77/+63/�2/1/0-73/*�?9/../*
4,+2-56�4-1?9*56/�?91/<</4�4,E7-4C�,E2-09;56-7/18/*�<,EF�?=6*/0�;/�-:7/*-+6*-
0/7/4�=0/8-@�R/:<91�4,+2-56� 0/..,13/17-<�8/;1-8/*�4,+67/*-4C�9*8/�+69�;/20
-56-8/�/*<=0/7/+60-1-+6C�/*<=0/7/1*-�0=<+6-1-+6C�*/0->/7/1*-�/*-27/+6�;/�0/67-7�2-7-+6C
?=0,8-<�-+67/1*-�1=>/7/+60-1-+6�</4-�-+67/1*-�/?/73/�,+6-1-7/8-@�A9�;/:-H/7/1*-�?/10�
?/.�,.7/1-8/�/?/73/�,+6-1-+6�?/2+/83/�?9;,H-2�8=4�6-+,47/.?-:@

)����	��	�
������
+�
��49�4,+2-56�391967/1�09-:-+68/*�4,+67/*/8-@�O*3/C
/+,+/*�,7-.�,E29;�0/14-./�-+67/1-�4,E.-56/�8-1=<0,1�,E1-*4,+/1-C�</H=81/�?98-17/1-
F=8/3,3-<�0/>1-4/3/�=3/�4,E73/*�,E2-09;56-7/1�<-1-0-7/8-@�K9196�,E:�-+6-*-�0/+6G-+7/+6
?=0,8-</+-*-� ,E13/*-+68/*� 4,+67/.8-@� |=8/3,3-<� >/?,/*-� 0/+6G-+7/+63/
0/..,17/+6�8/;1-8/C�39196�,E2-09;56-7/1-*-�/?/73/�,+6-1-7/.,03/*� -+67/1�4-7/*
0/*-+60-1-4C�0,EF7/*3/*�0/>1-4/7/18/*�G/4/18,1�2-7-4C�+69�0/>1-4/7/1*-�0/67-7�=0-+63/
6,:-17-<�<,E1-+63/�.,E77/.8-@�J69�.,E7�4-7/*�,E2-09;56-7/1�=D0-4,1-*-�2/.+-�?/+/7/7/13/
2/1/0-+6C�97/1*-*3�?9+0/2-7�0/67-7�-+67/1-*-�2/.�8/1/>/8/�,7-4�4,1-+6�+-*3/1-�?/+/7/7/1
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/*-27/*/8-@�Y/H=81/�?98-17/1-�=+/�F=8/3,37/1*-*3�4-1�.-77-<�-+6-*-�<,E1-4�56-2-4C
/+,+-.�=D0-4,1*-�.,E7�2,E.-73/*�</?56-7-<7/1*-�4/10/1/H�=0-+63/�2/1/0/8-7/1@

VE2-09;56-7/1*-*3�?=0,8-<�-+67/1-*-�,+,*�,E:7/+60-1-+63/�.,18/?�4=1/8-3/*
29.-8/3-�69>>/07/1*-�0,E78-1-+6�0/;+-./�=0-7/8-h

�����
 �
��4,E7-?�6/?8/�0,E78-19;56-�6/2-8/�2-+2/56/�?/D79?,07/1�
-����
 ������/*<=0/�+/;,77/1-�4,E7/8-h
�@�VE2-0-+68/�+-:�2/*8/.�0/>1-4/7/1�,100-13/*+-:�
�@�z/.+-7/1-*-�</+48,+67/1�4-7/*�4/6/?�<,E1?,256-+-:�

@�U/1+7/1*-�,E0-+68/�+-:�2/*8/.�,E29;�;,+-0/7/18/*�;/�-*0=1H/,7�?=0,87/18/*

<,EF1,2�H,.8/7/*/+-:�
�@�VE2-09;56-7-<� H/,7-./0-*3-:8/�2/*8/.�2-.-*56-7-<7/13/�8956�<=7./F+-:�

A9*-*3�/+,+-.�+/4/4-�*-?/8/�8=4�,E.7/.+-:�
�@�VE:/1,�0/>1-4/�/.-14,+67/+63/�0/..,1?-+-:�
.����
 �
��0/14-./;-.�-+67/1�4-7/*�4,3E7-2�+/;,77/1h
�@�N/14-./;-.�-+67/18/�+-:�2/*8/.�0/>1-4/�,100-13/*+-:��z/.+-7/1-*-�</+48,+67/1

4-7/*�4/6/?�<,E1?,256-+-:�
�@�N/14-./;-.� -+67/1*-�9.9+60-1-+68/� +-:�2/*8/.�2-.-*56-7-<7/13/�89-56

<=7./F+-:�

@�N/14-./;-.�-+67/1*-��,7-4�4,1-+68/�2/*8/.�9+97�;/�;,+-0/7/1*-��4-7-4�,7-+6*-

-+0/.+-:�
/����
 ���� =+/� 0/D7-?�?9/++/+/+-*-*3� -7?-.�?=0,8-<� <=*3/+6� 1/-+-C

8-1=<0,1*-*3�,E29;�-+67/1-�4,E.-56/�,E1-*4,+/1-C�</H=81/�?98-17/1-�H-<1�?97,6/:/7/1-
.,:-7/8-@�J69*8/.�2-7-4C�6/1�4-1�,E2-09;56-�,E:-3/�0,F+6-1-73/*�/*<=0/*-*3�956
+/6-H/+-3/�>/;,47/1-*-�+69�0/10-48/�.,:-4�4,1/8-@�J69*-�6/?�/.0-+6�<=1/<<-C�/.1-?
,E2-09;56-7/1� /*<=0/*-� 0,E78-1/.,03/*8/�2-.*/7/8-7/1@�J69*3/�<,E1/� -+6�,7-4
4,1/.,03/*�39196�2,E+6-?56/�09+69*0-1-+67/1�4=1-4C�,E2-09;56-7/1*-*3�?=0,8-<
0/..,13/17-3-*-�6/1�0,?,*7/?/�,+6-1-+63/�<,E?/<7/+6-+6-�?/2+/83/�?9;,H-28-1@

VE2-09;56-7/1*-*3�F=8/3,3-<�?/6,1/0-*-�,E13/*-+6�?/2+/8-8/�8-/3*,+0-<
G/1-0/�09:-7/8-�;/�,E2-09;56-7/1�H/,7-./0-�?,*-0,1-*3-�,7-4�4,1-7/8-@�A9*8/.�G/1-0/�;/
?,*-0,1-*3��,12/7-�.92,1-8/�/.0-4�,E0-73/*�/*<=0/�?/D79?,07/1-*-�/*-27/+6�4-7/*
4-13/7-<8/�97/1*-�31/H-<�0/67-7�2-7-+63/�6/?�=1-+6-7/8-@�J69�69>>/07/1�,12/7-�9�.,<-�49
F=8/3,33/�4=1-7/8-3/*�?=0,8-<�.,18/?�091-�/*-27/*/8-@�J69*-*3�9569*�9*3/
,E2-09;56-7/1�,E10/3/�2,E.3/*�?9/??,7/1h

I�8/1+�?/;:9+-*-�/*-27/4�0,E3E1-�?/2+/8�;/�;/:-H/7/1-*-�4=73-7/+6�
I�./*3-�F=8/3,3-<�0=6*,7,3-./7/1*-�8/1+8/�2,E77/+6�
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I�8/1+�,E0-+6�?=0,87/1-*-*3�+/?/1/8,17-3-*-�,+6-1-+6�
I�0=?/0-<�-+6�1=>/7/1-*-�09:-+68/�?/2497�;/1-/*07/18/*�H,.8/7/*-+6�
I�0/D7-?�0/14-./�>/1/.,*-8/�,E29;56-7/1*-*3�?90/G/++-+7-<</�,-8�?/7/</7/1-*-

+6/<77/*0-1-+63/�/6/?-./0�4=1-+6�;/�6,</:,7/1�/7,6-8/�31/H/�2-7-4�<-1-0-7/8-@
M/1-0/7/1�<,77=>8/3-�?=0,8-<�-+67/1*-�1=>/7/+60-1-+6*-*3�+/?/1/7-�/+,+-�4,E7-4

G-:?/0�2-7/8-@�A9�29.-8/3-�.,E*/7-+67/18/�,7-4�4,1-7/8-h
I�,E2-09;56-7/1*-*3�,E:-3/�G,+�?=0,8-<�-+67/1-�
I�-7?-.�?=0,8-<�<=*3/+6�-+67/1-�
I�H/*�</H=81/7/1-�-+67/1-�
I�H/*�9.9+6?/7/1-�-+67/1-�
I��?/D?91-./0�-+67/1-@
VE2-09;56-7/1-*-*3�-*8-;-89/7�?=0,8-<�-+67/1-�4,E.-56/�4909*��,E29;�.-7-�9569*

09:-7/8-3/*�1=>/7/1-*-�4=73-7/+68/�/7,6-8/�</10,56</�.,<-�./3,*/�;/1/2/7/18/*
6/?�H,.8/7/*-7/8-@�VE2-09;56-*-*3�49*8/.�?=0,8-<�-+6-�?/:?9*-*-�/*-27/+68/C
F=8/3,3-<�?/6,1/0*-�,E13/*-+68/�9�,E0</:/.,03/*��->,8-.�8/1+7/1*-*3�,E1*-�</00/8-1@
P)>,8-.Q�.,<-�PJ-*,;�8/1+Q7/1-*-� 0/+6<-7�=0-+6�,12/7-�=+/� 094/*8/3-�<,E:7/*3/*
?/2+/87/13/�=1-+6-7/8-h

�@�VE0-7/.,03/*�?/+63E97,0�6/2-8/� +-*H3/�<-13/*�,E2-09;56-7/18/� 0,E7-2
0/+/;;91�6,+-7�2-7-+6��A9�/.*-�4-1�;/208/�F=8/3,3*-*3�-73E,1�0/>1-4/+-*-�0/13E-4
=0-+6�-?<,*-*-�4=1/8-@

�@�R=0,8-<��?9/??,7/1*-�,56-2�8/1+�?-+,7-8/�6/7�=0-+6@�A9*8/�,56-2�8/1+
9569*�G,+�4,E73/*�/.1-?�?96-?�?=0,8-<�>-6/07/1�0/67-7�=0-7-4C�?96,</?/�2-7-*/8-@


@�V56-2�8/1+�I�6-+,4,0�<,E1-*-+6-8/�,E0-73/*�?/+63E97,08/�,E2-09;56-�-73E,1
F=8/3,37/18/*�,E:7/+60-13/*�4,.�0/>1-4/7/1-*-�*/?,.,*�=0/8-@

�@�[,+6�,E2-09;56-7/1*-*3�,56-2�8/1+�6-+,4,07/1-8/�9�=3/77/3/*�,E2-0-+6
?=0,87/1-�4-7/*�./2-*8/*�0/*-+6-+6�?9?<-*@

[/<</�?=0,8-<�-+67/1�*/0->/7/1-�8/1+�6-+,4,07/1C�?/D19:/7/1C�?=0,8-<�-+67/*?/7/1C
8-8/<0-<�?/0=1-/77/1�,12/7-��6/?�,??/7/+60-1-7-+6-�?9?<-*@

VE2-09;56-7/1*-*3�+6/G+-.��-+67/1-�)7?-.�?=0,8-<�Y=*3/+6C�H/*�</H=81/7/1-
H/,7-./07/1-*-�1-;,>7/*0-1-+63/�6/?�,E:�->,4-.�0/D+-1-*-�<,E1+/0/8-@�R=0,8-<�-+67/1*-
0/+6<-7�=0-+6*-*3�*/;4/08/3-�
��+�
�����
+�
�+=*0/41�,.-8/*�4,+67/*-4C�<=739+-
.-7*-*3�H=;1/7-3/56/�8/;,?�=0/8-@�N9:-73/*�1=>/7/1�>-88-.�<,1-4�56-2-7-4C�-+68/�.,E7
2,E.-73/*�</?56-7-<7/1*-�4/10/1/H�=0-+6�0/84-17/1-�4=73-7/*/8-@�J69*-*38=<�-7?-.
?=0,8-<�<=*3/+6�2/1,1-�4-7/*�,E2-09;56-7/1*-*3�,E:/1,�/7?/+6-4�8/1+3/�<-1-+6�;/
<9:/0-+67/1-�9.9+60-1-7/8-@
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�?/10�?/.�,.7/1-8/�,E0</:-+6�?/2+/83/�?9;,H-28-1@�J69
;/20�8/;,?-8/�,E2-09;56-7/1�=D0-4,1-�?=0,8-<�-+67/1*-�9.9+60-1-+68/�2,E73/�<-1-03/*
.90927/1-�*/0->/7/1-3/�2/1/0-7/8-@�A9�6/28/3-�6-+,4,07/1�?=0,8-<�?/:?9*3/�=3/�4,E7-4C
8/1+�/G4,1,0C�2-+2/56/�?/D79?,0C�?/D19:/�;/�+69�</4-7/1�.,18/?-8/�9?9?7/+60-1-7/8-@

[/*3-�,E29;�.-7-�9569*�0/..,17/*/8-3/*�1=>/7/1�-+67/*?/7/1-�->,8-.�?=0,8-<
<,E1-*-+68/�4,E7-+6-�<=1/<@�O7/1�.92,1-8/�<,E1+/0-4�,E0-73/*�+G=?/�4,E.-56/
4/>/1-7/8-@

Y,E1-*-4� 091-48-<-� 0/+6G-+7/+6�?/D79?,07/1-�<,77=>8/3-� -73E,1�F=3/3,3-<
0/>1-4/7/1*-�,E13/*-+68/�6/?8/�9?9?7/+60-1-+68/�?96-?�?=0,8-<�,?-7�4,E7-4C
0/D7-?*-*3�->0-?,-.�?,6-./0-*-�6/?�4,.-0/8-@�A-:*-*3�<,77=>-?-:8/�?/*/�4-1�*=56/
.-78-1<-C�?=0,8-</�G,*/+-�69:91-8/�8,-?-.�6/1/</08/3-�(0����,�
�����������
*

/?/7-.�+=?=*/17/1�0/1:-8/�H/,7-./0�<,E1+/0-4�<=7?,28/@��B?/7-.�+=?=*/17/1�;/
,E29;7/1�,12/7-�29.-8/3-�?/2+/87/1�/?/73/�,+6-1-7?,28/@

I�,E2-09;56-7/13/�?=0,8-<�.,18/?�<,E1+/0-+6�
I� 97/1*-*3� 3E,./;-.�+-.,+-.� +/;-./7/1*-C� F=8/3,3-<� ;/� ?=0,8-<

?/6,1/07/1-*-*3-�,E+-+6-�9569*�,E:�?=6*/07/1-*-�-7?-.�/+,+8/�0/+6<-7�=0-+67/1-8/
.,18/?�<,E1+/0-+6@

J=?-*/1*-�0/+6<-7�=0-+68/�;/�,E0</:-+68/�<,77=>*-*3�-73E,1�F=8/3,3-<�0/>1-4/3/
=3/�4,E73/*�</H=81/�?98-17/1-�;/�,E2-09;56-7/1-�.,18/?�<,E1+/0-4�<=7?,28/7/1@
J=?-*/1�?/+63E97,07/1-8/�.,+6�F=8/3,37/1�0,?,*-8/*��8,7:/14�4,E73/*�?9/??,7/1
<,E0/1-4� 56-2-7?,28/@�R/+/7/*h�Y-?�2/*8/.�,E2-0/8-��J-:� 8/1+*-� 2/*8/.
4,+67/.+-:����)>,8-.�8/1+7/1*-�,E0-+6�<=1/<?-�
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�@�_��� '���l@b@����%��#����������%��!�����������#�������'��%������
��##�@�I�s@C��	nn@�I��	��#@

�@�a�%�������b@�̀ �$�%�%���#��(�$��%��#����@�I�̂ @h�̀ �$�%�%���C��		�@�I�����#@

@�̀ ����#����j@̂ @�"������!������r���'�����@�I�̂ @h�]�����C��	n�@I�	q�#@
�@�m�������_@j@C�]������@j@�"�����������(�#&�����������#������ ���

$�(���'��#��h�j������'��������������'�������##��@�I�c��#�h�̀ ���%C��		
@�I
q��#@
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`-�"#-'-/)�($9&#"+��.#-�7�","#&1)�-;'$3-*$/,+�/&#�2'-;<&1�"�2',&1-1
8&#&6�1<$8:&=-�:(-<%/-=-�*-3'$"#$�,�,5�2',*)($/,&1�(�2'-4&""7��[-�/$�"$1-1
8&<&�2&'&5-8�2&'*-(<$""/,(-*�/$�","#&17�8,"4,2<,/)�,�71&/,+�S2-8.,/+#%"+U��
2'-4&""�=-'$38-�;-<&&�"<-9/)6��!�>#-6�"#$#%&�-;"798$&#"+��/$�.&1�,1�/79/-
"-"'&8-#-.,#%"+�*�"*-&6�875-*/-6�2-8=-#-*(&�(�:(-<&�


���������������2&'*-(<$""/,(,��:(-<%/)6�$8$2#$4,-//)6�2&',-8��:(-<%�
/)6�2",5-<-=��'-8,#&<,��","#&1$�-;'$3-*$/,+��/$.$<%/-&�-;'$3-*$/,&��1<$8:,&
:(-<%/,(,�
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)7<�?/1,0/4/�?/<0/43/�2/8/?�2,E.3/*�4-1-*56-�+-*H�,E29;56-7/1-�?/<0/4
0/7/47/1-3/C�+6/1,-07/1-3/�?,+7/+6-+6-�9569*�?/D79?�;/20�<=1/<�4,E7/8-@�B?/78/
?,+7/+6-+6�;/20-�6/??/�4,7/7/18/�6/?�4-1�G-78/�+/?/1/7-�,E0?/.8-@�A,7/*-*3
?/<0/43/�?,+7/+6-+6-8/3-�2-.-*56-7-<7/1-�H/2/0�,0/�,*/7/1*-*3�/1:7/1-8/3-*/�=?/+C
4/7<-�,E2-09;56-7/1*-*3�,E29;56-7/13/�4=1/.,03/*� 0/;+-H*,?/7/1-8/�6/?�2/.8
=0-7?,28/@�V0/�,*/7/1�H/1:/*8-*-*3�?/<0/43/�4,1-+6-C�9.�;/:-H/+-*-�4/>/1-+6*-
G,67/?/.,03/*-C�9*-*3�0902-56�4=1?/+7-3-C��>98/�/+/4-.�4,E7-4�2,73/*-*-��/.0-+6+/C
,E2-09;56-7/1�9*-*3�8/1+8/�8-22/0+-:7-3-C�0/10-4+-:7-3-C�0�*38,+67/1-�4-7/*�0=:�0=:
/.0-+6-4�2,7-+67/1-*-�<9:/0-+6?,28/@�A,7/7/18/�<=56/.,03/*�49�6,7/07/1�/+/4-.
196-.�49:-7-+6C��F+-G-<�1-;,>7/*-+68/*�,12/8/�2,7-+6�+/4/47-�;9>983/�<=7/8-@��A,7/7/1
?/<0/48/��,E2-+63/�2/*56/7-<�0/..,1�4,E7?/+/7/1C�?/<0/43/�?,+7/+6-+6�8/;1-
+69*56/7-<�2-.-*�;/�9:,2�<=56/8-@

|+-G,7,37/1�4,7/*-��?/<0/48/�,E2-+63/��0/..,1��8=3/*7/1-8/�9*-*3�>-+?,*-.C
F+-G,7,3-<�;/�+6/G+-.�0/..,13/17-3-*-�*/:/18/�090/8-7/1@��A9�>/1/.,*7/1*-�F+-G,7,3-<
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0/67-7�2-7-+6�?/<0/4�F+-G,7,3-*-*3�/+,+-.�;/:-H/+-�4,E7-4C�9*-�,E2-+6*-*3�8/+07/4<-
,.7/1-8/�/?/73/�,+6-1-+6�0/7/4�2-7/8-h

/��?/<0/43/�?,+7/+6-+63/�2-.*/7/.,03/*�,E29;56-7/1*-�/*-27/+6�
4��9+649�,E29;56-7/13/�F+-G,7,3-<�.,18/?�<,E1+/0-+6@
R/:<91�;/:-H/*-�4/>/1-+6�9569*�,E29;56-*-*3�?/<0/43/�?,+7/+6-+68/3-

2-.-*56-7-<�<,E1+/0<-567/1-*-�/*-27/+6�7,:-?@�Y,E1+/0<-567/1�29.-8/3-56/�4,E7-+6-�?9?<-*�
���,E29;�?/0=1-/7-*-�,E:7/+60-1-+68/�
���,E2-09;56-�0/7/47/1-*-�4/>/1-+68/�

��,E29;�;/:-H/7/1-*-�4/>/1-+68/�
���-G0-.,1-.7-<�G9+9+-./07/1-8/�
����6/1/</0��H/,77-3-*-*3�,E:3/1-+6-8/�
q��,E29;56-*-*3�6-++-.�G9+9+-./07/1-8/�
���,E2-+63/�C�?/<0/4�6/.,0-3/�2-:-2-+67/1-8/�
n��,E2-09;56-�;/�0=*38,+67/1-��4-7/*��?97,2,03/�<-1-+6-+6������</4-7/1@
�R/<0/47/18/��R,+7/+6-+6��+-*H7/1-*-*3�,56-7-+6-�49�?9/??,*-�6/7�2-7-+63/

,:� 4,E7+/8/� -?<,*� 4=1/8-@� M9+9+/*C� F+-G,7,3-<� 09:/0-+6�?=0,87/1-*-
1=>/7/+60-1/.,03/*8/�,E29;56-*-*3�?/<0/43/�?,+7/+6-+6-3/�->,4-.�0/D+-1�=0/8-3/*
,?-77/1*-�2,E77/+6�?/2+/83/�?9;,H-28-1@

R/<0/4�F+-G,7,3-*-*3�,E:7/+60-1/�,7?,;56-�4,+67/*3E-56�+-*H�,E29;56-7/1-
4-7/*�,7-4��4,1/8-3/*��-+67/1-�9*-*3�H/,7-./0-8/3-�/?/7-.��.9*/7-+6*-��0/+6<-7�2-7/8-@
|+-G,7,3�49*8/.�,E29;56-7/1�4-7/*�,7-4�4,1/8-3/*� -+6*-*3�/+,+-.�.9*/7-+67/1-
6/2-8/�3/F-1-+68/*��,78-*�,E:7/+60-1/�,7?/+7-<�+/4/47/1-*-�<,E1-4�56-2/?-:h

�@�[/*3-�,E29;�0/10-4-�4-7/*�4,3E7-2�4,E73/*�2-.-*56-7-<7/1@�A9*8/.�<-.-*56-7-<
<,EF1,2�?/<0/43/56/�0/14-./�?9/++/+/7/1-3/�4,1?/3/*�4,7/7/1�9569*�G,+8-1@
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j�#�#�������#r�%��� ��!�����(�� (!����'����#���������$�� �����(
����$%�������#��$�����C��#��r��%������$���(�����#������'��#�(��C����
�������(�����$$��t���(����!$����'(�����#�������r���(�C�����r���(������
�(���$%������������&�##�����'����$�(���'��#��@�`��������������w���
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!�$����$��%��#�������$%������� �$�����#�������#���������&�##�����'���
$�(���'��#������ �����##��$�����(�����������������#���C���������#���
�#�������#�#����@

j�#�#�������#r�%��� ��!�����(������ ��#�'���$��%��#�������$%������
 �$�����#�������#���������&�##�����'����$�(���'��#�����$��#(������C�����
 ����������'���� ���������$%�������������#���C����������������C�����#�
������������#��C��������������� �����(��%�#�$��#���C�� ��#�������� ��
��$������C�(��(����#(�#���#��(���'�����#�(���C�#����(���#(���$�#��t��
�����#�������#��#� ������#�������'����'�#���#��(���'��%����$���$���'���
%����!����(C�!���t������$��%��#����#��������$�C��#�����#�����������%��
����%�������$�#���'������#���%�������&�##�����'��%���#����@

j�#�#�������#r�%��� ��!�����(�#����r��#���������$��%��#�������$�
%�������#��$�����������&�##�����'����$�(���'��#���#�!$�����#����(�$�(
����r���(�����#����� ��!�����(@

j����������r�%���##��$�����(����$#����(��#(���!��t������##������'
��� �������%���!������ ��!�����(���#�#�������#r�%��� ��!�����(�����#�
�����$��%��#����#��%����$��$�C������������%���������r���������#�������#�
������������������������������%���#������� ��!������'�����������%��C
��!��������&��������������#��$�����������#����C����&�##�����'�������
��#��C�������#��%�����������#��%����r����(C���$%�������!$������#�(��%�
��$��#�����%����������(��� �$�����t�!��@�]$�#'���$%������� �$�����#���
�����#���������&�##�����'����$�(���'��#���#��t�������r���������#���
w&&�������#���� ��!�����(�!��#����#����r��#�������(�$��%��#����@

j���#��(��������(������!���(�$��%��#����#�������������� ��!����
���'��%�������##��(��(��#(��$�����!��������������!�$��C���� ����������#�
��%����$��$����&���������������� ����#�$��t���(�� ��!�����(C�&�����
�����������&�##�����'����!�����C� �����r�����%���!�����(���� ���
#����r��#�������(���$%������������&�##�����'����$�(���'��#��C������
��!����(�#��#� ��#����#��$������������##����$%������������&�##�����'�
����$�(���'��#��@�����!�$������t��� ��'���r������������!����(����&�##��
����'���&�����������$�(���'��#���#��$����������#�����#����r��#����
����(�$��%��#��������&�##�����'����%������#���#�������#���@

b�������(����&�##�����'��%��#���������(� �������#����l@d@�^�#�
�������C�^@p@�f#��� ������#��$������� ��!��h�P`��&�##�����'���
#�����������(��(��#(��$�����!���t�����#�������!����#��������#����������
t��������� ��#�����������#�������#������'���������r������� �������$��
���������&�##�����'����$�(���'��#��@�" ������!����������t���������
���#��#�������� ��#���C��%��#���#��������C�#�#���������r������������r��
������#������#� �Q�S�T@

�@`��&�##�����'��(���������(����������������� ��#������������C
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�#��t�������%��$�(���'��#���������'r�������!��t��#�����������������
#�(!��#���������������#�������%��##��C�&���������������&�##�����'�
������������������� ���������##��

�@
���������������&�##�����'���������������#��� ����� ��$���
$�#��t��������&�##�����'��%��#���������(�����!�����������%���������
$��'���������������������##��C���!�������������� ��#�'C�#�(!������#
���&�##�����'���������������#�'�C������#����������������#������$���
$��������C���#����������������������$�C������t�����&�##�����'�������
���������#�'�C�����������������#�������!�����


@�
���������������&�##�����'����������#����#��#� ��#������&���
����������&�!����%���#���C��#�����%���#������&�!���#������$%��������
��#��������#�������#��������&�##�����'������$%�������#��$����C�#�����
��'�������������#����!�����C���������#��������������������C������t������
� ������������#����������$�����������&�##�����'��������#��C����������
#�����#�����!����(���������������#���#��(���'��C�������#��%�����&�##���
���'��%����r����(����#@���@

f�����'����&�##�����'������$%�������#��$������#�#�������#r�%�
� ��!�����(����#������'��#�������#���������������n���� ��%��%�$����������
�������$�%�%���#�����������������������'����&�##�����'������$%������
�!����#(�����!$���C��� ������������!��'���������������#��%�������!�������
�����$�%�%���#���C����������#������w�#����������'�����##��$������@

j������##�������!�������(����&�##�����'������$%�����������#����
����#�#�������#r�%��� ��!�����(����#������'��#��� �����#���������C����h

�@�l������������ �����(�I�
�C	����
�@�l��#��$�������������� �����(�I�
�C	����

@�l�� �������!�������������� �����(�I�
�C���@
c���&���C�������q�#��$������#�#�������#r�%��� ��!�����(C���(�����

������������'����w�������#�������� �����������������������#�������� ���C
����$(�#(������� ��������������
����������C��q�����#��$����������C��

�
��� �������!����������C�#��$����'#����������� ��$���#�������r���(������
�(����&�##�����'������$%������@

d����!�����#(�#�#��(���������(����&�##�����'������$%�������#���
$������#�#�������#r�%��� ��!�����(�����!��������#������'��#��C������
!���������$��#����#��������#����������#������'��#��@

a#��$(��!�w����#�������C���t�����������r���(�#����������&�##���
���'��������������C������&�������������� �����(C����$�(��(�������%��
��!���(����� ���$�������$����%����!�C�����r���������!��������������
&�##�����'���������(�C�w&&������������&�##�����'����#����������
#��$�����C�������#��������r����������&�##�����'����$�(���'��#���������
�!��$#���C������t��#�!�����'������$��$C�#��#� #��������� �#�������
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��!����(��!��#��%����������������#�#��������������������������#��@�e�@
c� ������@
123#245"$�6%27$33"25&8952:�62;<2#2=>"�3#';$5#2=�3"3#$?@�=@3A$<2
2B%&C2=&5"4�62�36$D"&89523#"�EFB%&C2=&5"$G�H-I�J�-I�K�'L$B5@:�<2;M

a!��#����������������!���������t���#$����'�����������$�h���� ���
$�����$����'��#� �����������������#����!����(����&�##�����'����#���
#� ��#���� �$�����#�������#���C���$%������������&�##�����'����$�(���'�
��#��@�c��t�������##����&�##�����'��%��#���������(�#��t��C������� ���
�($���#�����%������$�%�%���#�����#��������&�������@�������� �����������
$�����C��������������#�'�����(����#'����##��$�����(�@

e�%�$�(���t�����������'������$�(�'�#�����������&�������%���!��
����� ��!������'��%�������##������#��(����� ����(�'��%��#�$��t����C
���$����'�������r��'�����#������$%�������#�������#��������#r���r����C
��%���!������'���$�%�%���#���������##�����#�������������$�%�%���#���
&����������$��C�������(�'����������������$��C���������������������
��%��C�#����r��#������'������##����&�##�����'��%��� ��!�����(@

`�w���������r����������(����&�##�����'����!�����C����������#���
����������#�����!�����������$���#���C�$�$������#����������$���%���#���
&�����������r���(�$��%��#����#������!��t��#��������#�������#�#����
��#r�%��� ��!�����(�����#�����������������%�C�#�#�����%����$��$���������
������&�##�����'������$%��������#�!$�������� �������$���#������������
#���������������������� ��!������'���������##��#����'����%���!���������
$��#����#��������#����������#������#�����#���#�������������'�������$(�#(
�#������(���w�#����������#��#���'!����������!�� ������������$�������!�
�� �������#(�����$����%���!��������&�##�����'������$%�����������#���
���#����r��#�������(�$��%��#����#������!��'���������&�##�����'������$�
%�������#��$�����������$����(��������� ���������##@
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`��&�##�����'����#�����������#��$�����#�#�������#r�%��� ��!����
��(�����#�������#������(��(��#(���� ��!�������##�����#�����#���@�̀ ��&�#�
#�����'��(�!����#�'���������#(����������#���������$������%���!���������
��������������� ������(����&�##�����'��%��#����r��#���C�����(��(����
r���(�����!�������$��������������$�������##��!����r���(����&�##�����'�
����$�(���'��#�������q������@�e���������������!������������#���������#��
!���#�������!�������#����#����#����!���������%�����������%�������r���
%������C�#�����'���w��������#�����#�����C������t���������%���!���������
��C������������$��t���#(������t$���(�$���������%��t�!��C����#�$��t���(
$�(���'��#��C���������$������������#������#�'@

`��&�##�����'��(���$%��������%�������t�������'�����!������������
�����������#��@�j��#����(��%�� ���!�����&��$�������'����!�������������
��C�����#��$������#r���r���������$���#������#�����t�!��C����� �������t����
��������&�##��@����%��#�������$%������� �$�����#�������#���������&�#�
#�����'����$�(���'��#�����#��������������%����C���!��t��#���#��$����@

f#��r��#�'�#�������#����!���#������&����������(� ��'r�%�������
��#�������&�##�����'��������#������#� ����#���C���P�!�������Q������#�
#����!����(�w��������#���#������'�����������������$����%�������t���
���'�����$�%�%���@�j#���!������(C�����#��$(������#��$�����$�(�#�#�������
��#��%���#���#������(�� ��!������'��%�������##�C�$��%��#������#(����
$�%�%��C�� �#�����������%���������������$�#��t�����!��������������
��!��'���������������������������%����$�%�%���#��%����!$��#���(��������
��##�&����������(�����!����(�����������#����������$������������#��@

`��&�##�����'��(���$%�������#��$��������$#����(���#� ���#��t��������
 ����C��#� �����$�(�����$�����(������(���#������(����&�##�����'���$�����
�������#������%�����������C�������(����������r���#���%�������%����r���(��
��$�%�%���#���������@�̀ �$�%�%���#��(��������$��(��� ��'r���������(�����$����
��������������#����'��P�!������(Q����&�##�����'��%��� ��!�����(�#��$���
���@�j���#��(��������(��##��$�����(C������������������!������������(�� ��!��
����(C�����$��������������!��������������!��'�����C����$�������������!��t���
#����������'����������!��'��������!����'��������#��$���w������� ����@

j�#�#�������#r�%��� ��!�����(�������t��� ��'�����'�w&&���������#�
���'!����������$�%�%���#����$��%��#�������!��t��#��������r���(�w&&���
�����#�������$���(�#��$���������������������#�������&�##�����'����$�(�
���'��#��@�m�!��'�������$�%�%���#����$��%��#�������%��� ��'��#���'!�����
��������������������������������$���������� ������� �������#��$�����C
�����!�����������������������$��������������#�����#�������#&����������
��#�����������#��������������#���C�#�����'���������&�##�����'��������#��C
��������$���������������������������� ��!������'����$�(���'��#��@C

`�$�%�%���#��(�$��%��#����h����������C�� ��%�������$���$���'���
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� ��!������'���������##C����������C�� �#�����������%�����������������'�
���������#�'���!��'������� ��!�����(���� �����(���!���#���#������#���#�
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Jurnalning ushbu sonini
tayyorlashda qatnashganlar:

L.Qaraxanova, S.Pirmatov.

O‘zbekiston Matbuot va axborot agentligidan
03.01.2007 yilda u�vsvs tartib raqami bilan

ro‘yxatdan o‘tgan.

«Uzluksiz ta’lim» jurnali O‘zbekiston Respublikasi OAK
rayosatining 2013 yil 30 dekabrdagi 201/3-sonli qarori bilan

pedagogika va psixologiya fanlari bo‘yicha ilmiy jurnallar
ro‘yxatiga kiritilgan.

Jurnal talablariga to‘liq rioya qilingan holda 1,5 intervaldagi
6-7 bet hajmdagi ilmiy maqolalar elektron versiyasi

bilan birga qabul qilinadi.

 Bosishga ruxsat etildi: 20.04.2021 y. Qog‘oz bichimi 60x84 1/
16

Ofset bosma usulida bosildi. 8-bosma taboq.
Adadi 120 nusxa. Buyurtma

«ADAD PLYUS» MCHJ matbaa korxonasi.
Toshkent sh., Chilonzor t. Bunyodkor ko‘chasi, 28-uy.


