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+#,-./00#0123-405#6788.9.:#;.66240;7<00#.=4.#01#9-=2>0?#6-8,#.,9.'
=0,85#088@-=.9740A# B/.C@-6#/-;@764.D.# ,-;8,7E#/7886.,/-40-# ;.,./.D.
.B0/7-,85#47#B/-=8,79@-405#.#4-6#;7;#.#8@.F4.6#;.66240;7,094.6#59@-400E
89.-.C/714.:#8G-/-#8.<07@H4I?#91706..,4.J-40:E#.C47/2F097A>-:#8B-'
<0G03-8;0-#51I;.9I-#,-4=-4<00#K(L#)L#ML#NL#%%O&#P;,27@H4.8,H#088@-=.9740:
9#=744.6#;@A3-#.C28@.9@-47#9.8,/-C.9744.8,HA#28,74.9.;#;.66240;7,09'
4.'G24;<0.47@H4.:#B7/7=0D6I#47#0123-40-#.4,.@.D.'G24;<0.47@H4I?#6-?7'
4016.9#./D74017<00#0#9.1=-:8,905#8.9/-6-44.D.#/-;@764.D.#,-;8,7#QRST#KNL
%)O#+#47J-:#/7C.,-#U,.,#G7;,./#B.8@2F0@#.,B/794.:#,.3;.:#9#.B087400#0
747@01-#;.66240;7,094.'G24;<0.47@H4.:#8B-<0G0;0#,-;8,7E#;.66240;7,09'
475#UGG-;,094.8,H#;.,./.D.#.B/-=-@5-,85#?7/7;,-/.6#91706.1790806.8,0
79,./7E#B/-=6-,7#/-30#0#7=/-87,7E#7#,7;F-#/71@034I?#8,/2;,2/4.';.6B.10'
<0.44I?#2/.94-:E#;.,./I-#8B.8.C8,92A,#;.//-;,4.62#9.8B/05,0A#/-;@76I&

!@5#/7886.,/-405#,-;8,7#8#,7;.:#5/;.#9I/7F-44.:#9.1=-:8,92A>-:#47'
B/79@-44.8,HAE#;7;06#59@5-,85#RSE#9#47J-6#088@-=.97400#CI@#/71/7C.,74
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G24;<0.47@H4.'B/7D67,03-8;0:#B.=?.=E#B.19.@09J0:#9I/7C.,7,H#8B-<0'
7@H42A#G24;<0.47@H4.'B/7D67,03-8;2A#B/.<-=2/2#747@017#RSE#B.8@2F09'
J-D.#.CV-;,.6#088@-=.97405&#W-@HA#/7C.,I#59@5-,85#.B/-=-@-40-#.84.9'
4I?#G7;,./.9#./D74017<00#/-;@764.D.#,-;8,7#9#/7;2/8-#G24;<0.47@H4.'
B/7D67,03-8;.D.#B.=?.=7&

X2,HA#G24;<0.47@H4.'B/7D67,03-8;.D.#B.=?.=7#8@2F0,#B/04<0B#-=04'
8,97#G./67@H4.:#0#8.=-/F7,-@H4.:#8,./.4I#RS#8#23-,.6#7T#-D.#<-@-9.:
28,74.9;0#Q2C-F=-40-#30,7,-@5#9#4-.C?.=06.8,0#8.9-/J-405#4-/-3-9.D.
B.8,2B;7TE#CT#28@.90:E#9#;.,./I?#B/.,-;7-,#.C>-40-#9#808,-6-#6788.9.:
;.66240;7<00E#9T#U6.<0.47@H4.'B80?.@.D03-8;.D.#?7/7;,-/7#9.1=-:8,905E
B/082>-D.#RSE#;.,./.-#.C-8B-3097-,85#91706.=-:8,90-6#@04D908,03-8;0?
0#B7/7@04D908,03-8;0?#8/-=8,9E#08B.@H1.9744I?#9#RS#0#9.#98-6#;.6B@-;8-
/-;@764.D.#.CV59@-405&

Y.;717,-@H4.E#3,.#.=04#01#;/2B4I?#8B-<07@08,.9'@04D908,.9#9#.C@78,0
,-./00#04G./67<00#".@04#Z-//0#K%$O#90=0,#B/562A#8951H#6-F=2#B/7D67,0'
;.:#0#B80?.@.D0-:&#[B/-=-@55#B/7D67,0;2E#;7;#.C@78,H#8-60.,0;0E#;.,./75
01237-,#.,4.J-405#6-F=2#147;760#0#@A=H60E#B.@H12A>06085#147;760#9
B/.<-88-#;.66240;7<00E#Z-//0#.,6-37-,E#3,.#B/7D67,0;7#\01237-,#@034.8,'
4I-#B80?.@.D03-8;0-#G7;,./IE#.,@037A>0-#.=04#7;,#.C6-47#8..C>-40560
.,#=/2D.D.E#,.#-8,H#B/.<-88I#B/-.C/71.97405#B/-=8,790,-@H4.:#8,./.4I
04G./67<00#9#8.=-/F7,-@H42A\#K%$E#]O&

Y80?.@.D0#0#8.<0.@.D0#B.=3^/;097A,#9#B-/92A#.3-/-=H#G24;<0A#B80?.'
@.D03-8;.D.#9.1=-:8,905#/-;@76I&#[C#08;@A30,-@H4.:#147306.8,0#B80?.'
@.D03-8;.D.#78B-;,7#/-;@760/.97405#D.9./0,#14730,-@H4.-#;.@03-8,9.#/7'
C.,E#B.895>-44.-#=744.:#,-67,0;-#K%L#_L#$L#%`L#%*L#%(L#%NL#%]L#*%#0#=/&O&#a-,.'
=.@.D03-8;.:#C71.:#C.@HJ048,97#088@-=.9740:#9#.C@78,0#/-;@76I#59@5'
A,85#B.@.F-405E#/71/7C.,744I-#P&#P&#b-.4,H-9I6#K%_O&#[84.9.:#U,0?#B.@.'
F-40:#590@08H#=-5,-@H4.8,4I:#B.=?.=#0#,-./05#6.,097<00&#P;,094.8,H
@034.8,0E#--#=-5,-@H4.8,H#9#@AC.:#.C@78,0#<-@0;.6#.B/-=-@5A,85#.8.1'
4797-6I60#6.,09760#0#179085,#.,#747@017#@034.8,HA#89.0?#B.,/-C4.8,-:&
Y/-=6-,4.-#8.=-/F740-#B.,/-C4.8,0#3-@.9-;7E#3@-47#;.4;/-,4.D.#.C>-'
8,97E#179080,#.,#2/.945#/7190,05#B/.019.=8,97E#B.8,79@5A>-D.#B/-=6-,I#c
.CV-;,I#B.,/-C4.8,-:E#0#.,#8@.F09J0?85#8.<07@H4I?#.,4.J-40:&#[,/7F75
=04760;2#89.0?#B.,/-C4.8,-:E#@034.8,H#/-D2@0/2-,#89.-#B.9-=-40-E#280@0'
97-,#0@0#26-4HJ7-,#7;,094.8,HE#.=47;.#-=048,9-44I6#B.C2=0,-@-6#47B/79'
@-44.:#=-5,-@H4.8,H#-8,H#4-#8767#B.,/-C4.8,HE#7#B/-=6-,E#.,9-37A>0:
=744.:#B.,/-C4.8,0&#d,.,#B/-=6-,E#/-7@H4I:#0@0#0=-7@H4I:E#471I97-,85
6.,09.6#=-5,-@H4.8,0&

+#89-,-#U,.:#,-./00#28B-J475#/-;@767#7T#7;,27@010/2-,#B.,/-C4.8,H
7=/-87,7#0#B/-=@7D7-,#B/-=6-,E#2=.9@-,9./5A>0:#U,2#B.,/-C4.8,HE#,&#-&
=-@7-,#7;,094.8,H#7=/-87,7#47B/79@-44.:E#6.,090/.9744.:E#CT#8,062@0/2'
-,#84737@7#.,9-,42A#B80?.@.D03-8;2A#/-7;<0A#47#B/-=6-,#/-;@76IE#B/-='
@7D7-,#B.,-4<07@H4.62#B.,/-C0,-@A#,.97/'6.,09#0#9I1I97-,#B.9-=-43-8'
;2A#/-7;<0A#8#-D.#8,./.4I#c#B/0.C/-,-40-#B/-=6-,7#/-;@76I&#e8@0#F-
B/7;,03-8;75#B.,/-C4.8,H#9#B/-=6-,-#/-;@76I#2#7=/-87,7#.,82,8,92-,E#,.
/-;@767#=.@F47#-^#8.1=797,H&

=>6?6@A&*3!3&0=*%B#(*!2.*(+"'!,)!C#D-$%#-&0!%C('E&# =D-*#F333
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Z-@.9-;E#08BI,I97A>0:#B.,/-C4.8,H#9#;7;.6'@0C.#B/-=6-,-E#.>2>7-,
4-;.,./I:#B80?.@.D03-8;0:#=08;.6G./,E#4-2=.9@-,9./-44.8,H&#Y/0#.,82,'
8,900#2#7=/-87,7#RS#,7;.D.#3298,97#c#B-/9..3-/-=4.:#17=73-:#79,./7#RS
59@5-,85#-D.#G./60/.9740-&#+#U,.:#89510#04,-/-84.#64-40-#X&#X60,7#K*%OE
;787A>--85#,.D.E#3,.E#?.,5#51I;.9I-#147;0#0#B/.019.=5,85#@A=H60#9#<-'
@5?#91706.B.4067405E#B.8@-=4--#4-#59@5-,85#-=048,9-44I6#471473-40-6
147;7&#X#B.6.>HA#147;.9#4-.C?.=06.#B/09@-3H#8.C-8-=40;7#;#2378,0A#9
7;,-#;.66240;7<00&#Y-/9I:#=>$#%=##7=/-87,7#8#,-;8,.6#6.F-,#CI,H#=.8'
,0D42,E#47B/06-/E#B/0#08B.@H1.97400#8B-<0G03-8;0?#9-/C7@H4I?#0#B7/7'
9-/C7@H4I?#8/-=8,9E#7B-@@0/2A>0?#;#.B/-=-@-44I6#3298,976E#F-@74056E
47=-F=76#B.,-4<07@H4.D.#7=/-87,7&

S.,#78B-;,#;.66240;7<00E#;.,./I:#R&#f;.C8.4#471I97-,#;.4,7;,.6E#8.'
.,9-,8,92-,#;.4,7;,4.:#0@0#G7,03-8;.:#G24;<00#51I;7E#8@2F7>-:#=@5#,.D.E
3,.CI#4737,HE#B/.=.@F0,H#0@0#B/-/97,H#;.66240;7<0AE#B/09@-3H#94067'
40-#B7/,4-/7#B.#;.66240;7<00#K*`E#$E#]E#%*E#(%%O&

+#B/.<-88-#B08H6-44.D.#.C>-405#79,./#/-;@764.D.#,-;8,7#08B.@H12-,#9
4-6#;7;#51I;.9I-#147;0E#,7;#0#4-51I;.9I-#147;0#=/2D0?#8-60.,03-8;0?#80'
8,-6g#;7/,04;7E#0@@A8,/7<05E#4-.CI34.-#/78B.@.F-40-#,-;8,7#0#,&=&E#3,.'
CI#28,74.90,H#;.4,7;,E#7#17,-6#B.==-/F097,H#-D.#98-#9/-65E#B.;7#7=/-87,
30,7-,#RS&#S7;06#.C/71.6E#79,./#RS#/78830,I97-,#B.@230,H#B.@.F0,-@H'
42A#B80?.@.D03-8;2A#/-7;<0A#7=/-87,7#0#8/712#F-#9I197,H#9#4-6#F-@740-
B/.30,7,H#RS&

RS#;7;#G./67#9.1=-:8,905#9#8G-/-#6788.9.:#;.66240;7<00#/78867,/0'
97-,85#9#=744.:#/7C.,-#B.#,/7=0<0.44.:#8?-6-#6788.9.:#;.66240;7<00g
79,./#/-;@764.D.#,-;8,7#Q;.66240;7,./T#c#/-;@764I:#,-;8,#Q8..C>-40-T#c
08,.340;#6788.9.:#04G./67<00E#D=-#B.6->7-,85#/-;@764I:#,-;8,#Q;747@T#c
0E#47;.4-<E#B.,-4<07@H4I:#B.;2B7,-@H#Q72=0,./05T&#Y/0#747@01-#8/-=8,9
6788.9.:#04G./67<00E#;7;#.,6-37-,#e&#b&#h.@.9@-97#K%*OE#/71@037A,#8.<0'
.@.D03-8;0:#0#B80?.@.D03-8;0:#2/.940&#i7#8.<0.@.D03-8;.6#2/.94-#6788.'
975#;.66240;7<05#/78867,/097-,85#;7;#8.<07@H4I:#048,0,2,#9#8.9.;2B4.'
8,0#98-?#-=04034I?#7;,.9#.C>-405&#+#;73-8,9-#72=0,./00#9I8,2B7-,#98-
478-@-40-&#P47@01#47#8.<0.@.D03-8;.6#2/.94-#B/-F=-#98-D.#9;@A37-,#9
8-C5#0123-40-#0=-.@.D03-8;.:#82>4.8,0E#8.<07@H4.:#B/0/.=I#0#8.<07@H4I?
G24;<0:#6788.9.:#;.66240;7<00&

P47@01#6788.9.:#;.66240;7<00#47#B80?.@.D03-8;.6#2/.94-#8.8,.0,#9
/7886.,/-400#--#6.=-@0E#.D/740309758H#9#;7F=.6#;.4;/-,4.6#8@237-#/76'
;760#-=04034.D.#7;,7&#+I3@-4-40-#-=04034.D.#7;,7#28@.94.E#4.#4-.C?.=0'
6.#=@5#B.147405#17;.4.6-/4.8,-:#<-@.D.#B/.<-887&

Y/0#747@01-#RS#9I8,2B7-,#;7;#-=04034I:#7;,#.C>-405#-D.#79,./7#0#7='
/-87,7E#B/03-6#7=/-87,.6#B/-=B.@7D7-,85#3-@.9-;#8#B/-=8;712-6I60#8
B80?.@.D03-8;.:#,.3;0#1/-405#/-7;<0560&

j014-44I:#.BI,# 890=-,-@H8,92-,E# 3,.#@A=0# .C@7=7A,#.B/-=-@-44I6
.C>06#17B78.6#8B.8.C.9#B.9-=-405E#3298,9E#048,04;,.9E#C2=H#U,.#C-88.1'
47,-@H4I-E#9/.F=-44I-#/-G@-;8IE#9I19744I-#0?#-8,-8,9-44I60#B.,/-C'
4.8,560E#0@0#/-7;<05#47#28,.59J0-85#4./6I#0#B.45,05E#B/0.C/-,-44I-
@A=H60#9#B/.<-88-#/7190,05#.C>-8,97E#3@-4760#;.,./.D.#.40#59@5A,85&
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Y.#64-40A#P&#i&#b-.4,H-97#K%_OE#B.,/-C4.8,0#3-@.9-;7#4-@H15#/71=-@0,H#47
C0.@.D03-8;0-#0#8.<07@H4I-E#98-#3-@.9-3-8;0-#B.,/-C4.8,0#c#8.<07@H4IE
,&-&#17=74I#.C>-8,9.6E#9#/76;7?#;.,./.D.#B/.08?.=0,#8,74.9@-40-#=744.D.
3-@.9-;7&#Y/0#U,.6#4-.C?.=06.#.,6-,0,H#,.,#G7;,E#3,.#9#;7B0,7@08,03-8'
;.6#.C>-8,9-#876#-D.#8,/.:#0# 8.<07@H4I:#2;@7=#.C.8,/5A,#9#3-@.9-;-
B-/9.CI,4I:#048,04;,#9IF097405E#B.C-=I#47=#;.4;2/-4,.6E#8,/7?#B.,-/0
/7C.,I#B/0#82>-8,92A>-6#2/.94-#C-1/7C.,0<IE#2F78#B-/-=#C.@-14HA#B/0
=./.D.9014-#6-=0<048;.D.#.C8@2F097405E#0#U,0#6.6-4,I#7;,094.#08B.@H'
12A,85#C2/F2714I60#B087,-@560'/-;@7608,760#B/0#47B087400#/-;@764I?
,-;8,.9&#[CID/79#,7;0-#6.6-4,I#RSE#-D.#79,./#6.F-,#/78830,I97,H#47#B.'
@.F0,-@H42A#B80?.@.D03-8;2A#/-7;<0A#7=/-87,7E#;.,./75#6.F-,#B.C2=0,H
-D.#B/.30,7,H#,-;8,E#3,.#59@5-,85#.=4.:#01#17=73#-D.#79,./7g#,-;8,#=.@F-4
CI,H#B/.30,74#0#B.45,#7=/-87,.6&#+&#+&#+04.D/7=.9#D.9./0@g#\f1I;#985;.D.
B087,-@5#/78830,74#47#B.406740-#-D.#9#B@74-#51I;7#30,7A>-D.\&#k#=7@--
B.5845@g#\Y/-F=-#9#/0,./0;-#B/.#U,.#584.#B087@0g#->-#9.#98-:#,.34.8,0
=.@F4.#8.C@A=7,H85#8@-=2A>--#B/790@.#b7:C/-:-/7#c#985;0:#B087,-@HE
3,.CI#47B087,H#584.E#=.@F-4#B.8,790,H#8-C5#47#6-8,.#30,7,-@5E#/7886.,'
/-,H#8.C8,9-44.-#89.-#8.304-40-E#;7;#CI#8.98-6#=@5#4-D.#4.9.-E#;.,./.-
30,7-,#.4#876#B-/9I:#/71E#9#;.,./.6#4-#06--,#.4#876#40;7;.D.#2378,05#0
;.,./.-#79,./#.,=7@#-62#47#;/0,0;2\#K]E#)*O&

+#B/.<-88-#8.1=7405#/-;@764.D.#,-;8,7#B087,-@H'/-;@7608,#;7;#CI#8,7'
90,#8-C5#47#6-8,.#30,7,-@5#,-;8,7#0#BI,7-,85#9..C/710,HE#47#3,.#06-44.
/-7D0/2-,#7=/-87,&#d,.#.B/-=-@5-,#9-8H#B/.<-88#,-;8,..C/71.97405&#"7;
.,6-37-,#i&#k&#"@2J047E#\B/7;,03-8;0#17;/I,75#80,27<05#B08H6-44.D.#.C'
>-405#403-D.#9.8B.@40,H#4-#6.F-,\#K%ME#$MO&#d,.#B.@.F-40-#.8.C-44.#97F4.
=@5#RSg#-D.#9.8B/05,0-#B/.?.=0,#B/0#CI8,/.6E#378,.#B.9-/?4.8,4.6#B/.'
3,-400E#B.U,.62#584.8,H#0#3-,;.8,H#RS#59@5-,85#4-.C?.=06I6#28@.90-6
=@5#-D.#7=-;97,4.D.#B.4067405#7=/-87,.6&#P=-;97,4I6#830,7-,85E#98@-=
17#X&#i&#l-/=IJ-9I6E#,7;.-#B.406740-#,-;8,7E#;.D=7#\/-<0B0-4,#,/7;,2-,
.84.942A#0=-A#,-;8,7#7=-;97,4.#176I8@2#;.66240;7,./7\#KNE#)$O&#+&m&#l.'
/.=047#K$O#2,.345-,#.C>2A#8?-62#B./.F=-405#/-;@764.D.#9I8;71I97405
Q,-;8,7TE# ,&-&#B/.=2;,7# /-3-9.:#=-5,-@H4.8,0&#+#4-:#.8.CI:#04,-/-8#=@5
@04D908,03-8;0?#088@-=.9740:#B/-=8,79@5-,#86I8@..C/712A>75#G717#/-'
3-B/.019.=8,97E#;.,./75#.C/712-,#0#/719097-,#[lnko#pPaqXeb#Q9I=-'
@-4.#4760#c#i&# &T#D.9./5>-D.#QB0J2>-D.TE#G./60/25#86I8@.92A#;7492#9I8'
;71I97405# Q,-;8,7T&#+#176I8@-#476-37-,85#[Xi[+i[o#SepkX#Se"XSP
Q9I=-@-4.#4760#c#i&# &TE#59@5A>0:85#B/-=97/0,-@H4I6#86I8@.9I6E#B@7'
4.6E#08B.@45A>0685E#2,.345A>0685#D.9./5>06#QB0J2>06T#9#,-3-40-#98-'
D.#B/.<-887#/-7@017<00#176I8@7&

Y/-=@7D7-675#9#=744.6#088@-=.97400#G24;<0.47@H4.'B/7D67,03-8;75
B/.<-=2/7#747@017#RS#B/-=2867,/097-,#9I59@-40-#;@A3-9.:#G/71I#RSE
59@5A>-:85#-D.#.84.94I6#,-108.6E#;904,U88-4<0-:#-D.#8.=-/F7405E#-D.
8,/2;,2/4I6#0#8-674,03-8;06#8,-/F4-6#8#B.8@-=2A>06#.B/-=-@-40-6#,-;'
8,..C/712A>0?#G24;<0:# ;@A3-9.:#G/71I#,-;8,7&#X76#RS# B/-=8,7-,# ;7;
,-67,03-8;.-#0#8-674,03-8;.-#/7190,0-#79,./.6#.84.94.D.#,-1087#RS#c
-D.#;@A3-9.:#G/71IE#/-7@012A>-:#;@A3-92A#6I8@H#79,./7#,-;8,7&

=>6?6@A&*3!3&0=*%B#(*!2.*(+"'!,)!C#D-$%#-&0!%C('E&# =D-*#F333
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8<H

P9,./#@AC.D.#,-;8,7E#B.#64-40A#i&#!&#P/2,A4.9.:E#\98,2B7-,#9#;.66240'
;7<0A#4-#;7;#D@.C7@H475#@034.8,HE#9#;.,./.:#8@.F-4I#98-#--#8.8,794I-
378,0E#7#;7;#@034.8,H#B7/76-,/010/.974475E#9I59@5A>75#9#.C>-400#.=42
01#89.0?#8.<07@H4I?#G24;<0:#0@0#B80?.@.D03-8;0?#78B-;,.9E#9#89510#8#;.'
,./I6#0#=.@F-4#B.4067,H85#U,.,#,-;8,L#9#89.A#.3-/-=H#7=/-87,#98,2B7-,#9
;.66240;7<0A#4-#;7;#D@.C7@H475#@034.8,HE#7#9#.B/-=-@-44.6#89.-6#78B-;'
,-E#76B@27#0@0#G24;<00E#8..,9-,8,92A>-:#76B@27#79,./7\#K*E#(M_O&

+#/-;@764.6#,-;8,-#.84.94I6#,7;06#78B-;,.6#59@5-,85#B80?.@.D03-8'
;0:E#9#4-6#8.C@A=7-,85#B/04<0B#B80?.@.D03-8;.:#8..,4-8-44.8,0#79,./7
/-;@764.D.#,-;8,7#0#7=/-87,7E#.84.9744I:#47#.C>-6#17B78-#3298,9E#U6.'
<0:E#/-7;<0:#3-@.9-;7E#.C28@.9@-44I?#89.:8,9760#3-@.9-3-8;.:#@034.8'
,0E#9/.F=-44I60#0@0#B/0.C/-,-44I60&#Y/-=B.@7D7-675#79,./.6#.,9-,475
/-7;<05#7=/-87,7#47#RS#59@5-,85E#9#47J-6#B/-=8,79@-400E#B/-82BB.10<0'
-:#;@A3-9.:#G/71I#/-;@764.D.#,-;8,7&

+#8.9/-6-44.:#@04D908,0;-#B.45,05#\B/-82BB.10<05\#,.@;2-,85#B.'/71'
4.62E#0#2B.,/-C@-40-#,-/6047#\B/-82BB.10<05\#6.F4.#98,/-,0,H#9#/714I?
1473-405?#K*O&

!@5#<-@-:#478,.5>-D.#088@-=.97405#4-.C?.=06.#99-8,0#B.45,0-#B80?.'
@.D03-8;.:#B/-82BB.10<00E#,/7;,2-6.:#;7;#B80?.@.D03-8;0-#28@.905E#B/0
;.,./I?#/-7@012-,85#B/04<0B#B80?.@.D03-8;.:#8..,4-8-44.8,0#79,./7#,-;'
8,7#0#-D.#7=/-87,7E#.C-8B-3097A>0-#B/-=8;712-62AE#17B@740/.97442A#79'
,./.6#B.@.F0,-@H42A#B80?.@.D03-8;2A#/-7;<0A#7=/-87,7#47#,-;8,#0#8B.'
8.C8,92A>0-#7=-;97,4.62#B.406740A#;@A3-9.:#G/71IE#7#17,-6#0#98-D.
,-;8,7&#Y.45,0-#B80?.@.D03-8;.:#B/-82BB.10<00#59@5-,85#<-4,/7@H4I6#=@5
G24;<0.47@H4.'B/7D67,03-8;.:#B/.<-=2/I#747@017#RS&

+#B/.<-88-#747@017#088@-=2-6.D.#67,-/07@7#CI@0#9I=-@-4I#=9-#.8'
4.94I-#D/2BBI#B80?.@.D03-8;0?#B/-82BB.10<0:E#8B.8.C4I?#9I197,H#.,9-,'
42A#B80?.@.D03-8;0#17=7442A#/-7;<0A#30,7,-@5&#[=47#D/2BB7#.B0/7-,85
47#/-7;<00#0#3298,97E#B/082>0-#3-@.9-;2#B.#-D.#B/0/.=-#;7;#82>-8,92#.C'
>-8,9-44.62g#9406740-#0#@AC.9H#;#C@01;06#0#/.=4I6E#048,04;,#876.8.?'
/74-405E#8,/7?#B-/-=#B/0/.=4I60#C-=8,90560E#8,/-6@-40-#CI,H#B/09@-'
;7,-@H4I6E#G0103-8;.-#2=.C8,9.E#@AC.BI,8,9.#0#,&=&#!/2D75#C.@HJ75#D/2B'
B7#B80?.@.D03-8;0?#B/-82BB.10<0:#9;@A37-,#;73-8,97#0#89.:8,97#3-@.9-'
3-8;.:#@034.8,0E#B/0.C/-,-44I-#9#?.=-#08,./03-8;.D.#/7190,05#,.D.#.C'
>-8,97E#D=-#B/.,-;7-,#8,74.9@-40-#3-@.9-;7&#+#47J-6#088@-=.97400#B/0'
45,I#9.#9406740-#28@.905#;7B0,7@08,03-8;.D.#.;/2F-405E#9#;.,./.6#47?.'
=5,85#@A=0E#7=/-87,I#088@-=2-6I?#76-/0;748;0?#/-;@764I?#,-;8,.9&#S7'
;.:#B80?.@.D03-8;.:#B/-82BB.10<0-:#59@5-,85E#47B/06-/E#F-@740-#B.@2'
30,H# 67;80626#U;.4.603-8;.:# 9ID.=I#.,# B.;2B;0E# U;.4.605# =-4-F4I?
8/-=8,9E#B.;2B;7#,.97/7#876.D.#9I8.;.D.#;73-8,97#C-1#B-/-B@7,I&#+#B.8'
@-=4--#9/-65#47#p7B7=-#.8,/.#98,7@7#B/.C@-67#4-?97,;0#U4-/D-,03-8;0?
/-82/8.9E#,7;#3,.#/-7;<05#47#/-;@764I-#B/-=@.F-405#.#,.6E#;7;#8U;.4.'
60,H#,.B@09.E#U@-;,/.U4-/D0AE#C-4104#0#,-6#876I6#8.;/7,0,H#/78?.=I#47
40?E#47?.=5,#.,;@0;#2#B.,/-C0,-@5&

lI@.#,7;F-#9I59@-4.E#3,.E#.B0/758H#47#B80?.@.D03-8;2A#B/-82BB.10'
<0AE#79,./#.CI34.#01C0/7-,#;7;.-',.#.8.C-44.#5/;.-E#B/082>--#U,.62#B/-='



8<I

6-,2#/-;@76I#89.:8,9.E#?7/7;,-/42A#.8.C-44.8,HE#3-/,2E#;.,./75#B.19.@5'
-,#@0C.#99-8,0#47#/I4.;#8CI,7#4.9I:#B/-=6-,E#@0C.#B/-=8,790,H#9#4.9.6
;73-8,9-#8,7/I:E#2F-#019-8,4I:&#i71.9-6#U,2#.8.C-44.8,H#?7/7;,-/4I6
89.:8,9.6#B/-=6-,7#/-;@76I#Q=7@--#c#rXYT&#e8@0#01C/744.-#79,./.6#/-;'
@764.D.#,-;8,7#rXY#.C->7-,#2=.9@-,9./0,H#.=42#01#B.,/-C4.8,-:#7=/-87'
,7#c#B.,-4<07@H4.D.#B.;2B7,-@5E#.84.97442A#47#.=4.:#01#B80?.@.D03-8;0?
B/-82BB.10<0:E#,.#6.F4.#B/-=B.@7D7,HE#3,.#-8,-8,9-44.:E#84737@7#B80?.'
@.D03-8;.:E#7#B.,.6#0#=-:8,9-44.:#/-7;<0-:#B.;2B7,-@5#C2=-,#B/0.C/-,-'
40-#B/-=6-,7#/-;@76I&

S7;06#.C/71.6E#6.F4.#82>-8,92-,#1790806.8,H#sXY#0#B80?.@.D03-8;.:
B/-82BB.10<00E#47#;.,./2A#.B0/7-,85#79,./#/-;@764.D.#,-;8,7&#i7#U,.:
1790806.8,0#79,./#8,/.0,#;@A3-92A#6I8@HE#;.,./2A#17,-6#9.B@.>7-,#9
;@A3-9.:#G/71-E#9.;/2D#;.,./.:#8,/.0,85#,-;8,#/-;@764.D.#.CV59@-405&

Y.@H1258H#9IJ-.B08744.:#B/.<-=2/.:#747@017E#B/.747@010/2-6#RSE#B/0'
9-=-44I:#40F-g

]G^_F`'ab@R'c_HU']db@ceFfX'XGZU'ab@R'c_HU']G^_F`]+

dSMSfP'\TEC'\SfMS'VKBDN'EgKIC'BC

cRH^R!LXRVO!YRMNL!WR^RQTXKVZ!LTUVW!KVLUNMVPR!XTQKPKRL!OT!LRR!YTU!OJNTUZJ

OJR!PMOMLONTXJKP!PTLOL!TS!LRNKTUL!KQQVRLLA!dde![KQQKTV!f[RNKPMVL!MNR!MQNRMWY

PT^RNRWA!gT_!_R!_MVO!OT!WT![TNRA!cR!OJKVa!KOHL!OK[R!OT!bTKV!KV!M!XMNOVRNLJKX

_KOJ!OJR!ZT^RNV[RVO!MVW!OJR!JRMQOJ!XNTSRLLKTV!OT!PNRMOR!PT[XNRJRVLK^R

JRMQOJ!KVLUNMVPR!XNTZNM[L<!KVPQUWKVZ!XNTORPOKTV!MZMKVLO!PMOMLONTXJKP!KQQVRLL<

STN!R^RNYTVRA!IT!XNT^KWR!hUMQKOY!PMNR!STN!OJR!XTTN!MVW!WKLMW^MVOMZRWA!IT

RLOM`QKLJ! XNTPRWUNRL! OT! JRQX! NRLONMKV! JTLXKOMQ! MVW![RWKPMQ! PTLOLA! IT

RVPTUNMZR!VR_!_MYL!OT!aRRX!XRTXQR!_RQQA!ITZROJRN!_R!PMV!WT!_JMO!VTVR!TS

UL! PTUQW!WT!MQTVRA!iTN![TNR! KVSTN[MOKTV!_NKOR! OT! OJR!jRMQOJ! kVLUNMVPR

kVLOKOUOR<!lmm!nMNa!f^RA<!gAoAgAoA!deedmA

GOSMBJEfP'hiijiii'ABQS'EDV'TSEACT'BDPIMEDJS'LSKLAS1

kTEC'\SfMS'VKBDN'OElSP'E'VBQQSMSDJS1

!744I:#,-;8,#B/-=8,79@5-,#8.C.:#B/06-/#9-=.68,9-44.:#/-;@76IE#,7;
;7;#B/-=6-,.6#/-;@76I#9I8,2B7-,#8,/7?.9740-&#W-@H#/-;@76I#c#2C-=0,H
7=/-87,7#.C/7,0,H85#9#k48,0,2,#8,/7?.97405#0#1=/79..?/74-405#=@5#B/0'
.C/-,-405#8,/7?.9;0&

"@A3-975#G/717#pM^KVZ!YTUN!QKSR!LJTUQWVHO!OMaR!M_MY!YTUN!QKSR!LM^KVZLq!jRNRHL
_JMO!_R!MNR!WTKVZ!M`TUO!KO#59@5-,85#.=4.9/-6-44.#-D.#17D.@.9;.6&#[47#/-7'
@012-,#;@A3-92A#6I8@H#,-;8,7E#B.8,/.-442A#47#91706.89510#.=4.:#01#87'
6I?#=-:8,9-44I?#B80?.@.D03-8;0?#B/-82BB.10<0:#c#8,/-6@-400#3-@.9-;7
CI,H#1=./.9I6E#8.?/740,H#F014H#9#8@237-#,5F-@.:#C.@-140E#0#?7/7;,-/4.D.
89.:8,97#B/-=6-,7#/-;@76I#c#=-5,-@H4.8,0#048,0,2,7E#47B/79@-44.:#47
840F-40-#/78?.=.9E#8951744I?#8#B/-CI9740-6#9#C.@H40<-#Q.C>-019-8,47
=./.D.90147#6-=0<048;.D.#.C8@2F097405#9#XtPT&

X-674,03-8;75#47B.@4-44.8,H#;@A3-9.:#G/71I#.C28@.9@097-,#=97#B@747
,-67,03-8;.D.#/7190,05#,-;8,7g#B-/9I:#B@74#.B/-=-@5-,85#/7190,0-6#,-6IE
8;.4<-4,/0/.9744.:#9#?07167,03-8;.6#8.B.@.F-400#8@.9.8.3-,740:#LM^KVZ
QKSR#0!QKSR!LM^KVZLE#7#08B.@H1.9740-#D@7D.@7#OT!JM^R#0#.,D@7D.@H4.D.#82>-8,90'
,-@H4.D.#LM^KVZL#7;<-4,0/2A,#9406740-6#47#=92?#8,./.47?#.=4.:#B/.C@-'

=>6?6@A&*3!3&0=*%B#(*!2.*(+"'!,)!C#D-$%#-&0!%C('E&# =D-*#F333



 !"#$%#& &'()!*(+,-')!*$.%(/&012(2(,1/3&4&5673&893&4&8:;;

8<<

6I&#R7190975#,-62E#9I/7F-442A#9#B-/9.:#378,0#;@A3-9.:#G/71Ig#pM^KVZ!QKSR
LJTUQWVHO!OMaR!M_MY!YTUN!QKSRLM^KVZLE#79,./#08B.@H12-,#9#,-;8,-#D/2BB2#8@.9.'
8.3-,740:g#PMOMLONTXJKP! WKLRMLR<! LRNKTUL! KQQVRLL<! XNTORPOKTV!MZMKVLO! KQQVRLL<
PMOMLONTXJKP!PTLOL<!JTLXKOMQ!MVW![RWKPMQ!PTLOL<!hUMQKOY!PMNR<!PMNR!STN!OJR!XTTN&&&E
;.,./I-E#8.B.8,79@558H#9#8.147400#/-<-B0-4,7#8#B-/9.:#378,HA#;@A3-9.:
G/71IE#280@097A,#3298,9.#,/-9.D0#0#4-29-/-44.8,0#2#@A=-:E#0#C-1#,.D.#B.'
8,.544.#.17C.3-44I?#=./.D.9014.:#C.@H4034.D.#.C8@2F097405&#i7#G.4-
U,.:#,/-9.D0#0#4-29-/-44.8,0#=-5,-@H4.8,H#048,0,2,7E#47B/79@-4475#47
840F-40-#/78?.=.9#B.#6-=0<048;.62#.C8@2F09740AE#9I8,2B7-,#;7;#.,9-,
47#9.140;J2A#B/.C@-62&#+,./75#378,H#;@A3-9.:#G/71I#jRNRHL!_JMO!_R!MNR
WTKVZ!M`TUO!KO#.C28@.9@097-,#/7190,0-#9,./.D.#B@747#,-;8,7&#S-67,03-8;.-
/7190,0-# 9,./.:# 378,0# ;@A3-9.:#G/71I#B/.9.=0,85# B2,-6#=-,7@017<00
.84.94.D.#B.@.F-405E#/78;/I97A>-:E#3,.#06-44.#=-@7-,#048,0,2,&#P9,./
08B.@H12-,#B/0#U,.6#,-67,03-8;0:#/5=#D@7D.@.9#=-:8,905#9#8.3-,7400#8
/5=.6#82>-8,90,-@H4I?#8#7,/0C2,094I60#D/2BB760E#.CV-=04-44I?#,-6.:
1=./.9H5g#KOHL!OK[R!OT!bTKV!KV!M!XMNOVRNLJKX!_KOJr!OJR!TSEACT'LMKQSPPBKD<!OT!PNRMOR
mJKOLMSTSDPBWS'TSEACT'BDPIMEDJSn!XNTZNM[[Rr!IT!XNT^KWR!oIEABC['JEMSr

IT!MSPCMEBD!sTKPLBCEA!MVW!OSVBJEAt!PTLOLr!IT!aRRX!XRTXQR!\SAAA!+#U,.:#378,0
,-;8,7#08B.@H1.974I#4-8.D@78.9744I-#.B/-=-@-405#9#G./6-#B7/7@@-@H'
4I?#04G040,094I?#;.48,/2;<0:E#B.8@-=40-#,/0#01#;.,./I?#9I=-@-4I#B/0'
-6.6#B7/<-@0/.97405&#P9,./#473047-,#;7F=2A#01#,/^?#B.8@-=40?#;.48,/2;'
<0:#8#17D@794.:#C2;9I#0#B/0=7-,#06#90=#17;.43-44I?#2,9-/F=-40:E# ,-6
876I6#;.4<-4,/0/25#9406740-#7=/-87,7#47#9-=2>0?#B.@.F-405?#,-;8,7E
9I=-@55#0?#,7;F-#D/7G03-8;0&

S-;8,#17;743097-,85#B/56I6#B/01I9.6#;#=-:8,90Ag#iTN![TNR!KVSTN[MOKTV<
_NKOR!OT!OJR!jRMQOJ!kVLUNMVPR!kVLOKOUORA

k1C/74475#79,./.6#B80?.@.D03-8;75#B/-82BB.10<05E#47#;.,./2A#.4#.B0'
/7-,85#9#B/.<-88-#G./62@0/.97405#;@A3-9.:#G/71IE#.C28@.9@097-,#@.D0'
;.';.6B.10<0.442A#8?-62#/78B.@.F-405#67,-/07@7#,-;8,7E#B/-=8,79@5A'
>-D.#8.C.:#.B08740-#89.:8,9E#;73-8,9##0#?7/7;,-/08,0;#B/-=6-,7#/-;@76I
Q7#06-44.E#28@2D0#6-=0<048;.D.#8,/7?.97405T#0#,-?#9ID.=#0#B/-062>-8,9E
;.,./I-#-D.#B/0.C/-,-40-#B/04-8-,#7=/-87,2&

S7;06#.C/71.6E#28B-?#/-;@764.D.#=08;2/87#B/-=8,79@5-,#8.C.:#/-12@H'
,7,# ;.6B@-;84.D.# 91706.=-:8,905#74,/.B.<-4,/034I?# ;.66240;7,094.'
G24;<0.47@H4I?E#;.D40,094I?#0#;2@H,2/.@.D03-8;0?#G7;,./.9#;.4,-;8,27'
@017<00&#k8B.@H1.9740-#B/-=@.F-44.:#B/.<-=2/I#747@017E#.84.9744.:#47
G24;<0.47@H4.'B/7D67,03-8;.6#B.=?.=-#;#;@A3-9.:#G/71-#,-;8,.9.D.#8.'
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