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()''*+,!-./*+012-2!2*3456!+!5+78.!9+-15:!39!;.+5,*!*+<.!10!=5+/.!30!
!!!!!!!!!!!-+>108!10/5421<.!6./121302?

()!'*+,!+7.!,*.!=73@5.-2!,*+,!/+0!*+==.0!;*.0!,*12!12!03,!,*.!/+2.!+06!A42,!
!!!!!!!!!!!30.!=.7230!-+>.2!,*.!6./121302?

()!B3;!63.2!+!9+-15:!83<.70+0/.!=5+0!*.5=!,*.!9+-15:!-+>.!.99./,1<.!
!!!!!!!!!!6./121302!+06!*3;!39,.0!2*3456!,*12!@.!7.<1.;.6!+06!+6A42,.6!+004+55:?!

()!C*12!+55!/3-.2!63;0!,3!9+-15:!83<.70+0/.!1224.2D!*3;!63.2!+!9+-15:!2,+7,!
!!!!!!!!!!!,3!937-45+,.!+!9+-15:!83<.70+0/.!=5+0?

()!B3;!63!9+-151.2!10<35<.!,*7348*!-+771+8.!37!+63=,130!030E@5336!510.!
9+-15:!-.-@.72!10,3!,*.!=73/.22?

()!C.55!42!+@34,!+!9+-15:!/302,1,4,130F
()!B3;!63!9+-151.2!10/37=37+,.!+!9+-15:!/340/15!10,3!,*.!83<.70+0/.!=5+0?!
()!B3;!.+75:!63!:34!7./3--.06!.08+8108!,*.!:3408.7!9+-15:!-.-@.72!10,3!
!!!!!!!!!!,*12!=73/.22!+06!*3;?!

()!B3;!63!9+-151.2!=7.2.7<.!,*.17!*12,37:!+06!/45,47.!:.,!+523!+6A42,!,3!
!!!!!!!!!!/*+08108!/3061,1302!+06!23/1+5!037-2!3<.7!8.0.7+,1302?!



)!G!;.+5,*:!9+-15:!/+003,!940/,130!,745:!+2!+!6.-3/7+/:!
210/.!/.7,+10!9+-15:!-.-@.72!-+:!0..6!,3!@.!7.2=3021@5.!937!23-.!6./121302!+2!

*356108!+55!,*.!7.102!39!=3;.7F!!H106108!,*.!@.2,!-1665.E873406!937!6./12130E
-+>108!10!,*.!9+-15:!7.I417.2!2.,,108!4=!*.+5,*:!-./*+012-2!,3!@+5+0/.!,*.!,;10!
83+52!39!10/5421<.0.22!+06!5.+6.72*1=F!!

C*.!-+10!/3-=30.0,2!0..6.6!10!9+-15:!83<.70+0/.!93553;!,*.!A3470+512,1/!J;*3D!

9+-15:K2!!"##"$%&#'(')!)%'D!6.2180.6!+9,.7!.L,.021<.!612/422130!+@34,!,*.17!
/37.!<+54.2F!!G!-122130!2,+,.-.0,!12!51>.!+!518*,*342.!@.+/30!,*+,!*.5=2!,*.!
9+-15:!>..=!,3!+!=+,*D!+<316!8.,,108!532,!10!,*.!2,7.22.2!39!519.D!+06!1554-10+,.2!,*.!
;+:!@+/>!*3-.!;*.0!,*.!9+-15:!-+:!@.!399!,7+/>F!G!-122130!2,+,.-.0,!+530.D!
*3;.<.7D!12!+!03@5.!2.,!39!16.+52!;1,*34,!,*.!=7+/,1/+5!1-=5.-.0,+,130!39!>03;108!
B3;D!'*+,D!'*3!+06!'*.0!,*.!9+-15:!;155!83<.70!1,2.59!+06!-+>.!6./121302F!
C*+,K2!;*+,!,*.!*(!"+,&-$%#'"'.'"$%!12!937F!G!/302,1,4,130!63.20K,!*+<.!,3!@.!
3<.75:!/3-=5.LD!@4,!1,!63.2!*+<.!,3!16.0,19:!-./*+012-2!24/*!+2!,*.!9+-15:!
/340/15D!;*.,*.7!,*.!9+-15:!;155!+523!*+<.!+!9+-15:!+22.-@5:D!,*.!6.2/71=,130!
39!*3;!,*.!/340/15!+06M37!+22.-@5:!+7.!,3!940/,130D!*3;!-+0:!-.-@.72!;155!
/302,1,4,.!,*.!9+-15:!/340/15D!;*.7.!,*.2.!-.-@.72!;155!@.!67+;0!973-D!,*.!
-101-4-!+8.!37!3,*.7!7.I417.-.0,2!937!@.108!30!,*.!/340/15D!,*.!97.I4.0/:!
39!-..,1082D!;*.,*.7!-.-@.72!-42,!@.!9+-15:!@5336510.D!+06!+!-45,1,46.!39!

;1,*!3,*.7!1-=37,+0,!83<.70+0/.!-./*+012-2!,*.!9+-15:!-+:!*+<.!10!=5+/.D!
24/*!+2!,*.!@3+76!39!617./,372!39!,*.!9+-15:!3=.7+,108!/3-=+0:!37!=73<121302!
10!3;0.72*1=!+87..-.0,2!37!,742,!63/4-.0,2F!H10+55:D!24==37,108!,*.!8.0.7+5!
,.7-2!39!,*.!9+-15:!-122130!2,+,.-.0,!+06!/302,1,4,130!0..6!,3!@.!,*.!<+71342!
/$+"-")#!6.<.53=.6!+06!-+0+8.6!@:!,*.!9+-15:!/340/15!10!7400108!,*.!6+:E,3E6+:!
3=.7+,1302!39!,*.!9+-15:!.0,.7=712.F!

C*7348*!,*.!-122130!2,+,.-.0,D!-./*+012-2!6.2/71@.6!10!,*.!9+-15:!/302,1,4,130D!
+06!24==37,108!=351/1.2!+06!=73/.647.2D!,*.!9+-15:!12!+@5.!,3!/3--401/+,.!+06!

612+87..-.0,2!@.937.!,*.:!873;!10,3!6..=!719,2F

'*+,!-./*+012-2!
2*3456!+!5+78.!9+-15:!39!
;.+5,*!*+<.!10!=5+/.!30!
-+>108!10/5421<.!6./121302?
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!"#$%&'%()*+,-*.$#/+%/-*0&*1#2%"'*3(+-$4$%5-*607-$(#(/-**
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)!&0!*18*!2/*335!/1<1/2!;.!5.+70!,*+,!,*.!9406+-.0,+5!=73/.22!
10!8336!83<.70-.0,!12!,*.!=710/1=5.!39!/*./>2!+06!@+5+0/.2F!H+-151.2!0..6!
,*12!+2!;.55F!B+<108!30.!=.7230!-+>108!+55!,*.!6./121302!-+:!@.!21-=5.!+06!
/30<.01.0,D!@4,!45,1-+,.5:!,*.!9+-15:!12!+,!712>!64.!,3!,*.!+@2.0/.!39!/*./>2!+06!
@+5+0/.2F!'1,*!+!530.!6./12130E-+>.7D!6./121302!/+0!@.!3<.75:!7(,)8/9.&)(4!
7+,*.7!,*+0!78:";<9.&)(4
9742,7+,.6!@./+42.!,*.7.!12!+!5+/>!39!/30212,.0/:!3<.7!,1-.!@:!,*.!=+,71+7/*!
37!-+,71+7/*!937!6./121302!+667.22108!6199.7.0,!=.3=5.!,*+,!2..-!,3!*+<.!,*.!
2+-.!.5.-.0,2F!"0.!,1-.!,*.!+02;.7!-+:!@.!:.2D!;*15.!,;3!:.+72!5+,.7!;1,*!
21-15+7!9+/,2!,*.!6./12130!-+:!@.!03F!O1@51082!+7.!=+7,1/45+75:!+,,40.6!,3!;*+,!
,*.:!@.51.<.!12!J9+17P!+06!,*.:!,.06!,3!*+<.!5308!-.-371.2F!!O4/*!9..51082!
.2=./1+55:!2479+/.!;*.0!9+-15:!-.-@.72!+99./,.6!@:!,*.2.!6./121302!+7.!03,!
/30245,.6!37!,*.17!<1.;2!+@34,!,*.!34,/3-.!+7.0K,!,+>.0!10,3!+//340,F!C*12!5+/>!39!
/30212,.0/:!+06!=.7/.1<.6!409+170.22!406.7-10.2!,742,!+06!.<.0,4+55:!/+0!5.+6!
,3!6.,.7137+,130!10!/3--401/+,130!+06!24==37,!937!.<.0!7.+230+@5.!6./121302!
,*+,!=+,71+7/*!-18*,!-+>.F!'*.0!*.172!+7.!03,!10/546.6!10!6./121302!,*.:!63!03,!
406.72,+06!37!+87..!;1,*D!4010,.06.6!0.8+,1<.!34,/3-.2!/+0!7.245,F

C*.7.!+7.!3,*.7!=73@5.-2!;1,*!+0!+4,3/7+,1/!-36.5!39!6./12130E-+>108F!G!235.!
5.+6.7!-+:!+,!,1-.2!5+/>!.22.0,1+5!>03;5.68.!37!2>155!,3!*+065.!/.7,+10!6./121302!
+06!/30,108.0/1.2!,*+,!+712.!937!,*.!9+-15:F!Q.108!,*.!9+-15:!@4210.22!5.+6.7!63.2!
03,!0./.22+715:!5.+6!,3!@.108!+!5.81,1-+,.!37!,*.!-3,!.99./,1<.!5.+6.7!10!9+-15:!
7.5+,1302*1=2F!B+<108!-37.!,*+0!30.!6./12130!-+>.7!=73<16.2!87.+,.7!@7.+6,*!39!
;1263-!+06!.L=.71.0/.!,3!*+065.!,*.!-45,1,46.!39!1224.2!,*+,!/3-.!4=F!H10+55:D!
*+<108!+!235.!6./12130E-+>.7!7.=7.2.0,2!+!712>!,3!,*.!9+-15:!2:2,.-!10!/+2.!
39!612+@151,:!37!6.+,*!39!,*+,!=.7230F!Q.108!+@5.!,3!612,71@4,.!6./12130E-+>108!
.0247.2!87.+,.7!/30,1041,:!+2!/712.2!3//47!10.<1,+@5:!;1,*!+8108F!

'*+,!+7.!,*.!=73@5.-2!
,*+,!/+0!*+==.0!;*.0!,*12!
12!03,!,*.!/+2.!+06!A42,!30.!
=.7230!-+>.2!,*.!6./121302?
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)!S3<.70+0/.!7.9.72!,3!=351/1.2!+06!=73/.647.2!+87..6!4=30!
@:!+55!-.-@.72!39!,*.!9+-15:F!G!9+-15:!83<.70+0/.!=5+0!378+01T.2!-.,*362!39!
2*+7108!10937-+,130D!-+>108!6./121302D!+06!10247108!9+-15:!-.-@.72!;155!@.!
,7.+,.6!9+175:F!!&,!@+5+0/.2!,*.!61<.78.0,!0..62!39!1061<164+52!+06!8734=2D!10/546108!

/3-=5.LD!6./12130E-+>108!-42,!@./3-.!-37.!937-+51T.6!+06!.L=51/1,!10!*3;!
=351/1.2!+7.!937-45+,.6!+06!1-=5.-.0,.6F!S336!83<.70+0/.!/7.+,.2!*.+5,*:!
=73/.22.2!,*+,!/+0!*+065.!21,4+,1302!;*1/*!/3-.!4=!3<.7!,1-.!7+,*.7!,*+0!
*+<108!.+/*!6./12130!-+6.!10!+0!+7@1,7+7:!37!=1./.-.+5!9+2*130F!G523D!,*.!-37.!
=.3=5.!;*3!+7.!10<35<.6D!,*.!87.+,.7!,*.!/+=+/1,:!,3!1-=5.-.0,!,*.2.!=73/.22.2!
.99./,1<.5:!+06!,3!932,.7!,742,!+06!9+170.22!;1,*10!,*.!9+-15:F!S3<.70+0/.!
=73/.22.2!+06!2,74/,47.2!.0647.!+/7322!,1-.!+06!21,4+,1302D!;*.7.+2!1061<164+52!
-+:!03,F!

%.8+76108!*3;!39,.0!83<.70+0/.!=5+02!2*3456!@.!7.<1.;.6!+06!+6A42,.6D!-4/*!
6.=.062!30!;*.,*.7!8336!873406;37>!12!5+16!30!,*.!9730,!.06!937!5308!,.7-!
24//.22F!H+-151.2!,*+,!,+>.!,*.!,1-.!,3!,745:!406.72,+06!,*.17!3=,1302!+06!,*.17!
<+54.2!630K,!742*F!'37>!30!@4156108!/3*.2130!+,!,*.!5.+6.72*1=!5.<.5!,.062!,3!
/7.+,.!@.,,.7!83<.70+0/.!=5+02!,*+,!2,+06!,*.!,.2,!39!,1-.F!&,!12!*.5=945!,3!7.<1.;!

:.+72D!;1,*!-37.!-+A37!+22.22-.0,2!647108!-+A37!8.0.7+,130+5!,7+021,1302F!S336!
83<.70+0/.!=5+02!*.5=!,*.!9+-15:!.0,.7=712.!0+<18+,.!8.0.7+,130+5!,7+021,1302F!
Q4,!3<.7!,1-.!,*.!;3756!/*+08.2D!,*.!9+-15:!/*+08.2D!+06!,*.!9+-15:!.0,.7=712.!
-42,!+6+=,D!7.I417108!7.<1.;!+06!7.+5180-.0,!39!,*.!83<.70+0/.!=5+0F!'*+,!
;37>.6!937!+!=7.<1342!8.0.7+,130!-+:!03,!;37>!937!,*.!0.L,!30.F!

!B3;!63.2!+!9+-15:!
83<.70+0/.!=5+0!*.5=!
,*.!9+-15:!-+>.!.99./,1<.!
6./121302!+06!*3;!39,.0!
2*3456!,*12!@.!7.<1.;.6!+06!
+6A42,.6!+004+55:?'

=U
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)!C*.!101,1+,1<.!,3!937-45+,.!+!9+-15:!83<.70+0/.!=5+0!/+0!
*+==.0!973-!,*7..!617./,1302)!+V!,*.!9+-15:K2!/477.0,!6./12130!-+>.7W!@V!,*.!7.2,!39!
,*.!9+-15:D!=+7,1/45+75:!,*.!0.L,!8.0.7+,130W!37!/V!,*.!9+-15:K2!,742,.6!+6<12372F!

&9!,*.!/477.0,!5.+6.7!*+2!8336!937.218*,D!;1263-D!+06!;1551080.22!,3!/30216.7!
24//.22130!=5+00108D!*.!37!2*.!-+:!=73=32.!,3!,*.!9+-15:!+!6.217.!,3!@.810!,*.!
=73/.22!39!6.<.53=108!9+-15:!83<.70+0/.F!"0.!39!,*.!*18*.2,!7.2=3021@151,1.2!
39!+!9+-15:K2!5.+6.72*1=!12!,3!406.72,+06!,*.!712>2!10<35<.6!10!03,!6.<.53=108!+!
83<.70+0/.!=5+0!937!@73+6.7!+06!6..=.7!9+-15:!10<35<.-.0,!+06!=7.=+7108!,*.!
0.L,!8.0.7+,130F!X0937,40+,.5:!,*12!=73E+/,130!12!03,!+2!/3--30!+2!1,!2*3456!@.D!
+2!;.+5,*E/7.+,108!=+,71+7/*2!+06!-+,71+7/*2!,.06!,3!*356!30,3!,*.!7.102!+2!5308!
+2!=3221@5.F!

C*.!101,1+,1<.!/+0!+523!+712.!973-!,*.!0.L,!8.0.7+,130!37!23-.,1-.2!973-!
24==37,1<.!9+-15:!-.-@.72!24/*!+2!,*.!;19.!39!,*.!=+,71+7/*F!C*.:!-+:!*+<.!
5.+70.6!+@34,!9+-15:!83<.70+0/.!973-!+03,*.7!9+-15:D!37!+,!+!/309.7.0/.!37!
;37>2*3=F!G2!/*1567.0!7.+/*!+645,*336D!6.<.53=!,*.17!3;0!2>1552!937!-+0+8108!,*.!
9+-15:!.0,.7=712.D!+06!=.7*+=2!5.+70!+@34,!83<.70+0/.!2,7+,.81.2D!,*.:!+==73+/*!
,*.!=+,71+7/*!,3!Y-+>.!,*.17!/+2.K!10!+!7.+230.6!+06!-+,47.!-+00.7F!Z+>108!,*12!
101,1+,1<.!24//.22945!7.I417.2!2.021,1<1,:!,3!,*.!/477.0,!5.+6.7K2!=321,130F!
"4,216.!+6<12372!37!/30245,+0,2!;37>108!;1,*!,*.!9+-15:!/+0!*.5=!+22.22!,*.!
7.+610.22!39!,*.!9+-15:!+06!,*.!/477.0,!5.+6.7!,3!6.<.53=!+!83<.70+0/.!=5+0F!
O3-.,1-.2!*+<108!,*.!16.+!@73+/*.6!@:!+!2..-1085:!0.4,7+5!:.,!/7.61@5.!,*176!
=+7,:!/+0!8.,!+73406!23-.!2,1/>:!9+-15:!6:0+-1/2F!!'.!+6<3/+,.!,*+,!,*.2.!>1062!
39!J/74/1+5!/30<.72+,1302P!+7.!=+7,!39!,*.17!735.!+06!/+0!@.!1--.02.5:!*.5=945!10!
-3<108!+!9+-15:!937;+76F

"0/.!,*.!101,1+,1<.!12!,+>.0D!,*.!9+-15:!,*.0!.-@+7>2!30!+!2.71.2!39!9+-15:!
-..,1082!,3!/5+719:!,*.17!<+54.2!+06!/3-.!4=!;1,*!;71,,.0!=351/1.2!,*+,!.<.7:30.!
406.72,+062!+06!/+0!+87..!30F!C*7348*![23-.,1-.2!10,.021<.V!-..,1082D!9+-15:!
-.-@.72!;37>!,38.,*.7!,3!6./16.!@.2,!=351/1.2!+73406!612,71@4,130!39!;.+5,*D!
*3;!,3!,7.+,!.<.7:30.!9+175:D!7.=7.2.0,+,130!30!9+-15:!/340/152!37!@3+762D!+06!
*3;!,3!6.<.53=!,*.!/+=+@151,1.2!39!,*.!0.L,!8.0.7+,130F!H+-15:!-.-@.72!/+0!
;37>!10!2-+55!8734=2D!@4,!,*.:!-42,!,+>.!/+7.!,3!8.,!10=4,!+06!/3--401/+,.!
;1,*!,*.!;*35.!9+-15:!+2!,*.:!63!,*.17!;37>F!C*.!9+-15:!45,1-+,.5:!87+64+55:!/7+9,2!

6.<.53=-.0,!39!,*.!9+-15:K2!*4-+0!/+=1,+5F!G5,*348*!,*.!=73/.22!/+0!39,.0!@.!
!!!!!

!C*12!+55!/3-.2!63;0!
,3!9+-15:!83<.70+0/.!
1224.2D!*3;!63.2!+!9+-15:!
2,+7,!,3!937-45+,.!+!9+-15:!
83<.70+0/.!=5+0?

=\
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)!!C*12!/+0!@.!30.!39!,*.!,*3701.2,!1224.2!64.!,3!,*.!0+,47+5!
2.02.!39!-12,742,!-+0:!9+-15:!.0,.7=712.2!*+<.!+@34,!030!@5336510.!9+-15:!

406.7-10.2!,*.!5308!,.7-!24//.22!39!,*.!9+-15:F!]+=+@5.!10E5+;2!-+:!=73<16.!
<+54+@5.!10=4,!,*+,!>..=2!,*.!9+-15:!.0,.7=712.!,*+,!24//.22945F!C*.:!+66!,3!
,*.!9+-15:K2!2>155!2.,!+06!*4-+0!/+=1,+5F!H+1547.!,3!10<35<.!/+=+@5.!10E5+;2!/+0!

;1,*10!@7+0/*.2!39!9+-151.2D!+06!/+0!.<.0,4+55:!5.+6!,3!,*.!63;09+55!39!,*.!
9+-15:!.0,.7=712.F!C*.!@.2,!;+:!,3!<1.;!@5336510.!<2F!030!@5336510.!-.-@.72!
12!,3!/30216.7!1,!A42,!30.!1224.!10!,*.!9+-151.2!712>!-+0+8.-.0,F!^30!@5336510.!
-.-@.72!=3,.0,1+55:!=32.!23-.!712>!@4,!,+>108!+!8.0.7+5!2,+0/.!39!.L/546108!

9+-15:!.0,.7=712.2!424+55:!10/546.!23-.!-./*+012-!937!.<+54+,108!+06!10<35<108!
+0:!9+-15:!-.-@.7D!;*.,*.7!@5336510.!37!030!@5336510.D!,3!-+>.!247.!,*+,!,*32.!
;*3!+7.!10<35<.6!10!5.+6.72*1=!39!,*.!9+-15:!*+<.!,*.!/+=+@151,1.2!0..6.6D!+7.!
,742,;37,*:D!+5180.6!;1,*!,*.!9+-15:!<+54.2!+06!83+52D!+06!7.;+76.6!+==73=71+,.5:!
937!,+>108!30!5.+6.72*1=!7.2=3021@151,1.2F!S3<.70+0/.!=351/1.2!+523!/+0!=73<16.!
937!,*.!7.-3<+5!37!7.=5+/.-.0,!39!9+-15:!-.-@.72!;*3!+7.!03,!.L.7/12108!,*.17!

406.72,+06!,*.!10,.77.5+,1302*1=!39!9+-15:D!3;0.72*1=D!+06!@4210.22!-+0+8.-.0,!
39!+0:!.0,.7=712.!+/,1<1,1.2![+2!10!,*.!R!/17/5.!-36.5V!210/.!10<35<.-.0,!10!9+-15:!
83<.70+0/.!12!305:!30.!=+7,!39!,*.!.0,17.!2:2,.-F!G553;108!030!@5336510.!9+-15:!
-.-@.72!,3!=+7,1/1=+,.!,10!9+-15:!83<.70+0/.!/+0!+523!*+<.!2+9.84+762!10!3,*.7!
+7.+2!24/*!+2!@4:!2.55D!3;0.72*1=D!+06!.L./4,1<.!/3-=.02+,130!+87..-.0,2F!!!!!

B3;!63!9+-151.2!
10<35<.!,*7348*!-+771+8.!
[37!+63=,130V!030!@5336!510.!
9+-15:!-.-@.72!10,3!,*.!
=73/.22?

=_
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)!G!9+-15:!/302,1,4,130!7.=7.2.0,2!,*.!937-+5D!.L=51/1,!-+2,.7!

-122130F!&,!940/,1302!+2!,*. !937!,*.!9+-15:K2!6./12130!-+>108!+,!
,*.!*18*.2,!5.<.5F!&,!=4,2!5.8+5!+87..-.0,2!+06!=351/1.2!10,3!.<.7:6+:!5+084+8.!
23!,*.!9+-15:!/+0!406.72,+06!*3;!,*1082!;37>!+06!*3;!,*.:!+7.!630.F!&,!63.20K,!
*+<.!,3!/30,+10!.<.7:!21085.!6.,+15!+06!=73<12130!39!.<.7:!6./12130W!,*+,K2!937!,*.!
=351/:!-+04+52!;*1/*!-+:!@.!+6+=,.6!973-!,1-.!,3!,1-.!@:!,*.!9+-15:!/340/15F!

`1>.!+0:!8336!83<.70-.0,!/302,1,4,130D!,3=E03,/*!9+-15:!/302,1,4,1302!2,71>.!+!

5+78.!*342.!@415,!@:!,*.!93406108!-.-@.72!39!+!9+-15:F!G!;.55E6.2180.6!*342.!*+2!

/*+08.2D!23-.,1-.2!,*.7.!0..6!,3!@.!7.03<+,1302D!+661,1302D!37!.<.0!7.-3<+5!
39!34,-36.6!+7.+2F!G!9+-15:!/302,1,4,130!2*3456!@.!/302,74/,.6!;.55!.0348*!,*+,!
,*.7.!2*3456!@.!03!0..6!,3!+5,.7!,*.!93406+,130!37!-+>.!-+A37!2,74/,47+5!/*+08.2!

12!03!/+=+/1,:!,3!-+>.!=.71361/!4=6+,.2!.I41<+5.0,!,3!/*+08108!,*.!;+55=+=.7!37!
-3<108!+!;1063;!*.7.!37!,*.7.!,3!+//3--36+,.!0.;!/17/4-2,+0/.2F!

23-.!9+-15:!-.-@.72!+6<3/+,.!937!24/*!24@2,+0,1+5!7.03<+,130!,*+,!,*.!371810+5!
2,74/,47.!-+:!03!5308.7!@.!7./3801T+@5.D!+06!1,!-+:!03,!247<1<.F!",*.72!0.<.7!
;+0,!,3!/*+08.!.<.0!,*.!2-+55.2,!,*108D!2+:108!,*.!93406108!-.-@.72!10!,*.17!
;1263-!J6.2180.6!1,!,*12!;+:P!+06!03,*108!-42,!@.!,34/*.6F!H106108!+!;+:!,3!
7.5:!30!,1-.E,.2,.6!=710/1=5.2!;*15.!=73<16108!937!0./.22+7:!+6+=,+,130!7.I417.2!

5.+6.72*1=!,*.7.+9,.7F

!C.55!42!+@34,!+!9+-15:!
/302,1,4,130F

=a

!"#$#%!&!'()*%+%,)-&
!"#$%&'%()*+,-*.$#/+%/-*0&*1#2%"'*3(+-$4$%5-*607-$(#(/-**
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)!C*.*6&'":<*;8-/;":*12!,*.!8734=!39!9+-15:!-.-@.72!;*3!
8416.!,*.!9+-15:!10!030!@4210.22E7.5+,.6!+7.+2!24/*!+2!2*+7.6!9+-15:!+/,1<1,1.2D!
.64/+,130!+06!6.<.53=-.0,!39!,*.!0.L,!8.0.7+,130D!-+0+8108!9+-15:!.-=53:-.0,!
10!9+-15:!.0,.7=712.2D!+06!6.+5108!;1,*!612+87..-.0,2!;1,*10!,*.!9+-15:F!G!/340/15!
424+55:!-..,2!7.845+75:![=.7*+=2!2.<.7+5!,1-.2!+!:.+7VD!2351/1,2!10=4,!973-!,*.!
;*35.!9+-15:D!+06!/3--401/+,.2!1,2!6./121302!+9,.7!6.51@.7+,108!+==73=71+,.5:F!
C*.!.0,17.!9+-15:!-+:!+523!-..,!973-!,1-.!,3!,1-.![=.7*+=2!.<.7:!:.+7!37!23V!+2!
+!6&'":<*&))('.:<2*

G!8336!=5+/.!,3!+!2,+7,!10!6.<.53=108!+!9+-15:!/340/15!12!,3!8+,*.7!-.-@.72!;*3!
+57.+6:!+7.!,742,.6!@4,!10937-+5!6./12130E-+>.72F!b.=.06108!30!,*.!21T.!39!,*.!
9+-15:D!*3;!-+0:!@7+0/*.2!,*.7.!+7.!10!,*.!2./306!37!,*176!8.0.7+,130D!+06!;*3!
2..-2!,3!*+<.!,*.!/+=+@151,:!,3!=+7,1/1=+,.D!,*.!101,1+5!9+-15:!/340/15!-18*,!/30212,!
39!@3,*!Sc!=+7.0,2!=542!,*.!@5336510.!*.+62!39!.+/*!@7+0/*!10!SN!+06!2.5./,.6!
7.=7.2.0,+,1<.2!973-!SRF!"<.7!,1-.D!,*.!83<.70+0/.!=5+0!/+0!2=./19:!;*3!12!
+553;.6!,3!=+7,1/1=+,.!10!,*.!9+-15:!/340/15D!5.08,*!39!,.7-D!+06!;*+,!*+==.02!10!
/+2.!39!612+@151,:D!61<37/.D!37!6.+,*!39!+!9+-15:!/340/15!-.-@.7F!C*.!/340/15!+523!
0..62!,3!2=./19:!;*+,!<3,108!-36.5!-18*,!@.!42.6!+06!;*+,!,*.!873406!745.2!+7.!
647108!-..,1082F

C*.!6./12130!,3!937-!+!9+-15:!/340/15!12!21-=5:!,*.!@.8100108F!&,!,+>.2!,1-.!937!

,3!5.+70!*3;!,3!+/,4+55:!;37>!,38.,*.7!.99./,1<.5:F!Z+0:!9+-15:!-.-@.72!*+<.!
51,,5.!.L=.71.0/.!101,1+55:!10!.L.7/12108!937-+5!6./12130E-+>108!+,!,*12!5.<.5F!
]340/15!-.-@.72!0..6!,3!5.+70!,3!.L.7/12.!=3;.7!7.2=3021@5:!+5308!;1,*!2>1552!
937!/3--401/+,108!+06!/355+@37+,108F!Z+>108!,*.!9+-15:!/340/15!940/,130!;.55!

12!+0!1-=37,+0,!10<.2,-.0,!30!,*.!=+7,!39!,*.!9+-15:F!

!B3;!63!9+-151.2!
10/37=37+,.!+!9+-15:!/340/15!
10,3!,*.!83<.70+0/.!=5+0?

=d
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!"#$%&'()*+,%$-.(/0121($-3(2&--4'(51(#$66&.(/0121
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)!H+-15:!+22.-@51.2!37!/340/15!-..,1082!/+0!+06!2*3456!
10/546.!+/,1<1,1.2!937!:3408!=.3=5.F!H73-!+0!.+75:!+8.D!:3408!=.3=5.!/+0!@.!
10,7364/.6!,3!;*+,!1,!-.+02!,3!@.!+!-.-@.7!39!,*.!9+-15:D!;*+,!,*.:!/+0!.L=./,D!
+06!;*+,!,*.:!+7.!.L=./,.6!,3!399.7F!C..0+8.!9+-15:!-.-@.72!+2!:3408!+2!
cU!/+0!@.810!,3!21,!10!30!=+7,2!39!9+-15:!/340/15!-..,1082!19!,*.:!+7.!=7.=+7.6!
,3!512,.0D!+2>!I4.2,1302D!+06!=+7,1/1=+,.!10!612/422130!10!+!7.+230+@5:!-+,47.!
-+00.7F!&0!,*12!;+:D!,*.:!8.,!.L=3247.!,3!,*.!1224.2!39!,*.!9+-15:D!;+,/*!*3;!
5.+6.72!6.+5!;1,*!.+/*!3,*.7!7.2=./,9455:D!93553;!,*.!=73/.22!39!81<.E+06E,+>.!10!
612/422108!=321,1302D!+06!406.72,+06!*3;!,3!67+;!612/422130!,3!+!/532.!10!376.7!
,3!<3,.F!

3@2.7<.72!37!.<.0!=73<16108!10=4,!+@34,!1224.2!1-=37,+0,!,3!,*.-!+06!,3!,*.!
9+-15:!;*1/*!,*.0!+7.!24@-1,,.6!937!/30216.7+,130!,3!9+-15:!/340/15!5.+6.72F!H37!
.L+-=5.D!:3408!9+-15:!-.-@.72!/+0!=73<16.!<+54+@5.!.L=.7,12.!10!+7.+2!51>.!
23/1+5!-.61+!;*.7.!,*.17!.56.72!+7.!,*37348*5:!/30942.6F!C*12!*.5=2!,*.!0.L,!
8.0.7+,130!@4156!,742,D!5.+70!,*.!9+-15:K2!<+54.2D!=73<16.!10=4,D!+06!+/*1.<.!@4:E10!
30/.!6./12130!+7.!-+6.F!C*.:!5.+70!,*+,!,*.!9+-15:!03,!305:!<+54.2!@4,!=7+/,1/.2!
9+170.22!10!1,2!6.+51082F!!

G9,.7!+!=.7136!39!6.<.53=-.0,!24/*!+2!,*12!,*.7.!/+0!@.!=351/1.2!,*+,!2=./19:!+,!
;*+,!+8.!+!9+-15:!-.-@.7!-18*,!@.!+@5.!,3!@.!+!9+-15:!/340/15!7.=7.2.0,+,1<.!
24/*!+2!+8.!NcD!N\D!37!ReF!B3;.<.7D!,*.!=310,!+,!;*1/*!+!9+-15:!-.-@.7!A3102!
,*.!9+-15:!/340/15!2*3456!/3-.!+9,.7!:.+72!+9,.7!5.+70108!*3;!,*.!9+-15:!83<.702!

2>1552!+,!2/*335D!10!10,.702*1=2D!37!10!A3@2!.+75:!10!,*.17!+645,!51<.2F!C*.!9+-15:!
-+:!7.2=306!@:!=73<16108!-.0,37108!+06!/+7..7!6.<.53=-.0,!,*+,!/+0!*.5=!
,*.-!5.+70!+06!873;!+==73=71+,.!=739.22130+5!2>1552F!Q4156108!5.+6.72*1=!+06!
/355+@37+,130!2>1552!.52.;*.7.!=73<16.2!+!93406+,130!937!@7108108!,*32.!2>1552!10,3!

!B3;!.+75:!63!:34!
7./3--.06!.08+8108!,*.!
:3408.7!9+-15:!-.-@.72!10,3!
,*12!=73/.22!+06!*3;?
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.2,+@512*!,*.!<+54.2D!617./,130D!+06!745.2!,*.:!.L=./,!,*.17!*.172!,3!93553;F!
S7+,.945!937!,*.17!10*.71,+0/.D!-.-@.72!39!,*.!0.L,!8.0.7+,130!+7.!51>.5:!,3!
7.2=./,!+06!+6-17.!,*12!93406+,130!39!,*.!9+-15:!5.8+/:F!`1>.!-32,!9+-151.2D!

./303-1/!.0<1730-.0,D!,*.!9+-15:!10.<1,+@5:!9+/.2!-45,1=5.!937/.2!39!/30,104+5!
/*+08.F!

'*15.!/30,104108!,3!/.5.@7+,.!,*.!93406108!5.8+/:!-122130!+06!<+54.2D!,*.!9+-15:!
-42,!8+,*.7!=.71361/+55:!,3!533>!+*.+6!+,!*3;!,*.!9+-15:!-.-@.72*1=!+06!,*.!
34,216.!.0<1730-.0,!+7.!.<35<108F!G2!03,.6!937!+55!10<.2,-.0,2D!=+2,!24//.22!
63.2!03,!84+7+0,..!94,47.!=.7937-+0/.F!"56!+06!0.;!5.+6.72!10!,*.!9+-15:!*+<.!
+!7.2=3021@151,:!937!+6+=,108!,*.!371810+5!3=.7+,108!=710/1=5.2!,3!-36.70E6+:!
7.+51,1.2F!&0216.!,*.!9+-15:D!,*.:!*+<.!,3!512,.0!,3!0.;!<1.;=310,2!973-!,*.!:3408.7!
8.0.7+,130F!C*.!7.+51,1.2!39!,*.!-+7>.,=5+/.!+06!,*.!9+-15:!83+52!+523!2*19,!3<.7!
,1-.F!C*.!.56.72!-42,!7.-+10!3=.0!+06!+/,1<.5:!512,.0!,3!,*.!<31/.2!39!:3408.7!
9+-15:!-.-@.72!+06!,3!,*.17!+6<12372!+06!.-=53:..2F!'*.0!356.7!+06!:3408.7!
8.0.7+,1302!/3--401/+,.!.99./,1<.5:!+@34,!,*.!/*+08.2!,*+,!+7.!.-.78108D!,*.!
9+-15:K2!5.8+/:!+06!=7+/,1/.2!/+0!.<35<.!+06!+6+=,!+/7322!8.0.7+,1302!23!,*.!
9+-15:D!1,2!.0,.7=712.2D!+06!1,2!;.+5,*!/+0!.0647.F!

!B3;!63!9+-151.2!
=7.2.7<.!,*.17!*12,37:!+06!
/45,47.!:.,!+523!+6A42,!
,3!/*+08108!/3061,1302!
+06!23/1+5!037-2!3<.7!
8.0.7+,1302?!

=ce
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!

;71,,.0!2.<.7+5!@33>2!+06!04-.7342!106.=.06.0,5:!=4@512*.6!+7,1/5.2D!+06!

%.4,.72D!&02,1,4,130+5!&0<.2,37D!%.812,.7.6!%.=D!BHZ!'..>D!&0<.2,-.0,!^.;2D!
$47.>+B.68.D!C*.!`4L47:!&02,1,4,.D!C*.!S7..0;1/*!C1-.2!+06!-+0:!3,*.72F

XQO!+06!^.;!$085+06!H10+0/1+5F!B.!12!,*.!93406.7!+06!=+2,!=7.216.0,!39!,*.!
^.;!$085+06!/*+=,.7!39!,*.!B.68.!H406!G223/1+,130D!+06!;+2!+0!&0,.70.,!
=130..7!10!7.,17.-.0,!=5+00108!937!H37,40.!ceee!.L./4,1<.2!;1,*!Uecg%3553<.7F
/3-!+06!&%G%3553<.72F/3-D!@3,*!39!;*1/*!*.!93406.6F!Z7F!%3@5.2!12!+!-.-@.7!

]340/15F

G08.53!hF!%3@5.2

=cc
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!12!+!/30245,+0,!,3!9+-151.2!39!;.+5,*D!,*.17!+6<12372D!+06!

,7+021,1302!1-=+/,108!9+-15:!6:0+-1/2F!B.!+523!=73<16.2!10,.021<.!/30245,+,130!

6.2180!+06!,.+/*!,*.!9+-15:E6:0+-1/2!+06!/51.0,E7.5+,1302*1=E2>1552!2./,1302!

X01<.721,:!39!]*1/+83!Q33,*!O/*335!39!Q4210.22F!!G!-.-@.7!39!,*.!H+-15:!H17-!

&02,1,4,.D!,*.!Q32,30!$2,+,.!i5+00108!]340/15D!+06!,*.!O3/1.,:!39!C742,!+06!$2,+,.!

B.!12!/477.0,5:!;37>108!30!+!0.;!@33>D!O,7+08.72!10!i+7+612.)!B3;!H+-151.2!

G6+=,!,3!'.+5,*!G/7322!S.0.7+,1302D!64.!34,!10!NecRF!B12!=7+/,1/.D!H+-15:'.+5,*!

]30245,108D!12!@+2.6!10!;.2,.70!Z+22+/*42.,,2F!$-+15)!A1-jA+-.2874@-+0F/3-!!

'.@21,.)!;;;Fh+-.2S74@-+0F/3-!

!12!=739.2237!39!378+01T+,130+5!2:2,.-2!+06!=2:/*3538:!+,!O+:@733>!

X01<.721,:!10!O+0!H7+0/12/3D!+06!+0!+6<1237!,3!9+-151.2!+@34,!9+-15:!@4210.22D!

83<.70+0/.D!;.+5,*!+06!=*15+0,*73=:F!B.!12!+4,*37!39!

D!+2!;.55!+2!-+0+8.-.0,!@33>2!

!+06!

D!+06!-37.!,*+0!+!*4067.6!-+0+8.-.0,!+06!=2:/*3538:!+7,1/5.2F!&0!Nee\!

&02,1,4,.F!B.!7./.1<.6!*12!QG!6.87..!10!i*15323=*:D!ZG!10!Z+0+8.-.0,D!+06!

h+-.2!S74@-+0!
1$232

b.0012!CF!h+99.
1$232

=cN
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;1,*!.64/+,130+5!10937-+,130!+06!+!9374-!10!;*1/*!,3!.L/*+08.!10937-+,130!39!
-4,4+5!10,.7.2,F!!H"G!63.2!03,!=+7,1/1=+,.!10!,*.!399.7D!2+5.!37!612,71@4,130!39!+0:!
2./471,1.2!037!63.2!1,!=73<16.!10<.2,-.0,!+6<1/.F!!H47,*.7D!H"G!63.2!03,!=73<16.!

Z+,.71+52!612,71@4,.6!@:!H"G!+7.!=73<16.6!937!10937-+,130+5!=47=32.2!305:!+06!
2*+55!03,!@.!/302,74.6!,3!@.!+!7./3--.06+,130!,3!@4:!37!2.55!2./471,1.2!37!
+!7./3--.06+,130!,3!7.,+10!,*.!2.7<1/.2!39!+0:!10<.2,-.0,!+6<12.7!37!3,*.7!

37!3,*.7!10937-+,130!63.2!03,!/302,1,4,.!37!1-=5:!+0:!;+77+0,:D!.06372.-.0,D!

6./121302!:34!-+:!-+>.!30!,*.!@+212!39!+0:!10937-+,130!=73<16.6!@:!H"G!12!:347!
235.!7.2=3021@151,:F

C*.!H"G!5383!+06!+55!7.5+,.6!=7364/,!+06!2.7<1/.!0+-.2D!6.21802D!+06!2538+02!

=7364/,!+06!2.7<1/.!-+7>2!30!-+,.71+52!=73<16.6!@:!H"G!+7.!,*.!,7+6.-+7>2!
39!,*.17!7.2=./,1<.!3;0.72F!!G55!39!,*.!10,.55./,4+5!=73=.7,:!718*,2!39!H"G!37!1,2!
/30,71@4,372!7.-+10!,*.!=73=.7,:!39!H"G!37!24/*!/30,71@4,37D!+2!,*.!/+2.!-+:!@.D!
24/*!718*,2!-+:!@.!=73,./,.6!@:!X01,.6!O,+,.2!+06!10,.70+,130+5!5+;2!+06!030.!
39!24/*!718*,2!+7.!,7+029.77.6!,3!:34!+2!+!7.245,!39!24/*!-+,.71+5!+==.+7108!30!,*.!
H"G!;.@!21,.F

C*.!10937-+,130!=7.2.0,.6!@:!H"G!*+2!@..0!3@,+10.6!@:!H"G!973-!2347/.2!
1,!@.51.<.2!+7.!7.51+@5.F!!B3;.<.7D!H"G!63.2!03,!84+7+0,..!,*.!+//47+/:!37!
/3-=5.,.0.22!39!+0:!24/*!10937-+,130F!!G55!39!24/*!10937-+,130!*+2!@..0!
=7.=+7.6!+06!=73<16.6!235.5:!937!8.0.7+5!10937-+,130+5!=47=32.2!+06!12!03,!
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