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=P!X$';0.+4! ?T@! ==Q! @T=! >!
=Q!g&']/)&%! P=! ?=>! S>! OU!
=S!6(&'+5$!2+8040(B! @Q! QQ! =T! >!
=T!*&4,!/(&'+5$! D! D! D! D!
p!V&($!()+(!()$/$!+'$!+8(1+4!8&./1;%(0&.!2051'$/!+.,!)+7$!.&(!<$$.!+,b1/($,!

N051'$!UD?!+.,!X+<4$!UD?!/)&L!()$!2&44&L0.5C!

• ";&.5!()$!8+($5&'0$/!L0()!/+;%4$!/0W$/!5'$+($'!()+.!U>G!()$!Z\$.$'+4!+88&;;&,+(0&.[!J@SaK!
+.,!Z\$.$'+4!'$(+04[!J@OaK!8+($5&'0$/!)+,!()$!)05)$/(!%'&%&'(0&./!&2!$4$8('08+44B!)$+($,!<104,0.5/!
'$4+(07$!(&!()$!&()$'!<104,0.5/R!*4&/$'!0./%$8(0&.!'$7$+4$,!()+(!()$!;+b&'0(B!&2!()$/$!L$'$!
/(1,$.(!)&1/0.5!JTUaK!+.,!0.,&&'!;+']$(/!JTOaK!'$/%$8(07$4BR!

• X)$'$!+'$!.&(+<4$!,022$'$.8$/!0.!()$!%+(($'.!&2!$.$'5B!1/$!<$(L$$.!$4$8('08+44B!+.,!.&.D
$4$8('08+44B!)$+($,!<104,0.5/G!+/!L&14,!<$!$`%$8($,R!X)0/!/155$/(/!()+(!1/0.5!()$!81''$.(!$.$'5B!
<$.8);+']/!(&!$7+41+($!()$!%$'2&';+.8$!&2!()$/$!<104,0.5/!0/!.&(!40]$4B!(&!%'&70,$!;$+.0.5214!
2$$,<+8]G!+4()&15)!()$!'$/14(0.5!*Y=!<$.8);+']/!;+B!<$!'$4$7+.(R!!!
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!
!
!

O?!

QD: 1)@,)'(2.!+-1'!

X)0/!/$8(0&.!,$/8'0<$/!()$!8)+'+8($'0/(08/!&2!:9*/!4&,5$,!1/0.5!()$!8&;%&/0($!;$()&,R!V&($!()+(!()$!
/(+(0/(08/!0.!()$!(+<4$/!<$4&L!+'$!<+/$,!&.!()$!'+L!,+(+/$(!<$2&'$!0(!L+/!%'$%+'$,!+/!,$/8'0<$,!0.!
/$8(0&.!=R?R!

X+<4$!UD=!/)&L/!()$!.1;<$'/!+.,!%$'8$.(+5$/!&2!<104,0.5/!0.!$+8)!8+($5&'B!()+(!)+7$!4&,5$,!:9*/!
1/0.5!;14(0%4$!+8(070(B!(B%$!84+//0208+(0&./R!X)$!8&41;./!1.,$'!()$!8&;%&/0($!:9*/!+'$!/)+,$,!0.!(L&!
,022$'$.(!8&4&1'/C!!

• :+']$'!/)+,$/!&2!5'$$.!)05)405)(!8+($5&'0$/!()+(!)+7$!'$4+(07$4B!4+'5$!/+;%4$!/0W$/R!

• :+']$'!/)+,$/!&2!<41$!)05)405)(!8+($5&'0$/!L0()!)05)!%'&%&'(0&./!&2!8&;%&/0($!:9*/R!

>$6%.!QF:!H5@6./'!$#8!,./3.#2$0.'!)*!3)@,)'(2.!+-1'!

1$2.0)/&!
"%%!+-1'! 1)@,)'(2.!+-1'!

H! H! P!)*!$%%!
?! \$.$'+4!&2208$! ?PGSOS! @GT@O! =@a!
=! F05)!/('$$(!+5$.8B! ?G>==! @T! Oa!
@! \$.$'+4!'$(+04! =?=! @S! ?Sa!
O! I+'5$!.&.D2&&,!/)&%! ?U! @! =>a!
U! 6;+44!2&&,!/(&'$! @! =! PQa!
P! I+'5$!2&&,!/(&'$! ?! >! >a!
Q! #$/(+1'+.(! TUS! QT@! S@a!
S! 3+'G!%1<!&'!408$./$,!841<! =OU! =?U! SSa!
T! F&($4! ??=! ?S! ?Pa!

?>! *14(1'+4!+8(070(0$/! @G@=Q! SSP! =Qa!
??! 9.($'(+0.;$.(!)+44/! ?G?>Q! @US! @=a!
?=! 6L0;;0.5!%&&4!8$.('$! ?G?U>! =OS! ==a!
?@! N0(.$//!+.,!)$+4()!8$.('$! PPU! OUU! PSa!
?O! :'B!/%&'(/!+.,!4$0/1'$!2+8040(B! UG?P>! =G@@S! OUa!
?U! *&7$'$,!8+'!%+']! @QT! @O?! T>a!
?P! A1<408!<104,0.5/!L0()!405)(!1/+5$! @>! O! ?@a!
?Q! 68)&&4/!+.,!/$+/&.+4!%1<408!<104,0.5/! UTGPPS! =G=?@! Oa!
?S! H.07$'/0(B!8+;%1/! TGUO>! Q?>! Qa!
?T! *40.08! @GOTS! PTQ! =>a!
=>! F&/%0(+4!D!840.08+4!+.,!'$/$+'8)! @GQU=! ?@U! Oa!
=?! I&.5!($';!'$/0,$.(0+4! UG?==! =O>! Ua!
==! \$.$'+4!+88&;;&,+(0&.! =G>=>! =UP! ?@a!
=@! 9;$'5$.8B!/$'708$/! @GOP@! @Q>! ??a!
=O! I+<&'+(&'B!&'!&%$'+(0.5!()$+('$! UU@! =@Q! O@a!
=U! A1<408!L+0(0.5!&'!80'814+(0&.! P?! @>! OTa!
=P! X$';0.+4! @! >! >a!
=Q! g&']/)&%! ?G>PO! TU! Ta!
=S! 6(&'+5$!2+8040(B! ==Q! UO! =Oa!
=T! *&4,!/(&'+5$! =>! =>! ?>>a!
"44! ?=>G=U@! ?OGQ=T! ?=a!
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!
!
!

O=!

X+<4$!UD=!/)&L/!()$!2&44&L0.5C!

• "%%'&`0;+($4B!?=a!&2!()$!'$8&',/!0.!()$!'+L!,+(+<+/$!L$'$!8&;%&/0($!:9*/R!!

• -.!+</&41($!($';/G!()$!4+'5$/(!.1;<$'!&2!8&;%&/0($!:9*/!L+/!4&,5$,!1.,$'!()$!Z\$.$'+4!
&2208$[!8+($5&'BR!"!84&/$'!4&&]!+(!()$/$!'$8&',/!'$7$+4$,!()+(!()$/$!<104,0.5/!8&./0/($,!
;+0.4B!&2!&2208$/!8&;<0.$,!L0()!+.8044+'B!+8(070(0$/!/18)!+/!4+<&'+(&'0$/G!/(&'+5$!/%+8$/!&'!
8+.($$./R!60;04+'4B!8&;%&/0($!:9*/!1.,$'!()$!Z:'B!/%&'(/!+.,!4$0/1'$!2+8040(B[!+.,!Z68)&&4/!
+.,!/$+/&.+4!%1<408!<104,0.5/[!0.841,$,!+!'+.5$!&2!+8(070(0$/!/18)!+/!'$/(+1'+.(/!+.,!
/L0;;0.5!%&&4/R!!

• *&;%&/0($!:9*/!L$'$!,&;0.+.(!0.!()$!<$.8);+']!8+($5&'0$/!Z*&4,!/(&'+5$[!+.,!Z*&7$'$,!8+'!
%+'][R!"!,$(+04$,!+.+4B/0/!/)&L$,!()+(!()$!&',$'!0.!L)08)!;14(0%4$!<$.8);+']!8+($5&'0$/!
L$'$!/$4$8($,!L+/!.&(!+4L+B/!'$24$8(07$!&2!()$!%'0;+'B!21.8(0&.!&2!+!<104,0.5R!618)!0.80,$.(/!
L$'$!%+'(0814+'4B!%'$7+4$.(!L)$'$G!2&'!$`+;%4$G!/;+44!8+.($$./!2&';0.5!%+'(/!&2!/8)&&4/!&'!
&2208$/G!L)08)!L&14,!<$!84+//020$,!1.,$'!()$!Z#$/(+1'+.([!8+($5&'BG!L$'$!1/$,!+/!()$!20'/(!
+8(070(BR!X)0/!)05)405)(/!()$!,0220814(0$/!2&'!+.!+.+4B/0/!&2!8&;%&/0($!:9*/!<+/$,!/&4$4B!&.!()$!
<$.8);+']!8+($5&'0$/!/%$8020$,!0.!()$!,+(+<+/$G!/0.8$!()$/$!2'$^1$.(4B!,&!.&(!8&''$/%&.,!(&!
()$!%'0;+'B!21.8(0&./!&2!()$!<104,0.5/R!!

V&($!()+(!()$!.1;<$'/!&2!8&;%&/0($!:9*/!0.!$+8)!<$.8);+']!8+($5&'B!L$'$!8&1.($,!<+/$,!&.!+.!
+//1;%(0&.!()+(!()$!<$.8);+']/!&2!20'/(!8)&08$!L$'$!0.,08+(07$!&2!()$!%'0;+'B!+8(070(B!&2!()$/$!
<104,0.5/R!"/!,0/81//$,!+<&7$!)&L$7$'G!()0/!;+B!.&(!<$!('1$!0.!/&;$!8+/$/G!/0.8$!()$!+%%'&7$,!Y#!
+//$//;$.(!/&2(L+'$!,&$/!.&(!+44&L!()$!:9*!+//$//&'/!(&!,$/05.+($!()$!f;+0.!<$.8);+']!8+($5&'BqR!
-.!/18)!0./(+.8$/G!()$!<$.8);+']!8+($5&'B!L0()!()$!4+'5$/(!24&&'!+'$+!&'!()$!4+'5$/(!8&.('0<1(0&.!(&!
()$!*Y=!<$.8);+']!8&14,!<$!1/$,!+/!+!<+/0/!2&'!0,$.(02B0.5!()$!;+0.!8+($5&'BR! !
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!
!
!

O@!

QDK 4/)F/$2.8!+-1'!

X)0/!/$8(0&.!,$/8'0<$/!()$!(B%$!&2!<104,0.5/!J&'!/0($/K!()+(!)+7$!4&,5$,!%'&D'+($,!:9*/!<+/$,!&.!/0($D
4$7$4!$.$'5B!8&./1;%(0&.!,+(+R!X+<4$!UD@!/)&L/!()$!.1;<$'/!+.,!%$'8$.(+5$/!&2!%'&D'+($,!:9*/!
1.,$'!$+8)!<$.8);+']!8+($5&'BR!X)$!ZA'&D'+($,!9H-[!8&41;./!+'$!/)+,$,!0.!()$!2&44&L0.5!8&4&1'/C!

• :+']$'!/)+,$/!&2!%1'%4$!)05)405)(!8+($5&'0$/!()+(!)+7$!4+'5$'!.1;<$'/!&2!%'&D'+($,!:9*/R!

• :+']$'!/)+,$/!&2!<41$!)05)405)(!8+($5&'0$/!L0()!)05)!%'&%&'(0&./!&2!%'&D'+($,!:9*/R!!

>$6%.!QFK!H5@6./'!$#8!,./3.#2$0.'!)*!+-1'!%)80.8!5'(#0!,/)F/$2.8!-bC!

7.#3E@$/A!3$2.0)/&!
"%%! 4/)F/$2.8!+-1'!
H! H! P!)*!$%%!

?! \$.$'+4!&2208$! ?PGSOS! ?GQ@?! ?>!
=! F05)!/('$$(!+5$.8B! ?G>==! S! ?!
@! \$.$'+4!'$(+04! =?=! =@! ??!
O! I+'5$!.&.D2&&,!/)&%! ?U! >! >!
U! 6;+44!2&&,!/(&'$! @! =! PQ!
P! I+'5$!2&&,!/(&'$! ?! >! >!
Q! #$/(+1'+.(! TUS! =QU! =T!
S! 3+'G!%1<!&'!408$./$,!841<! =OU! UP! =@!
T! F&($4! ??=! =U! ==!

?>! *14(1'+4!+8(070(0$/! @G@=Q! @US! ??!
??! 9.($'(+0.;$.(!)+44/! ?G?>Q! ?>S! ?>!
?=! 6L0;;0.5!%&&4!8$.('$! ?G?U>! O?! O!
?@! N0(.$//!+.,!)$+4()!8$.('$! PPU! T=! ?O!
?O! :'B!/%&'(/!+.,!4$0/1'$!2+8040(B! UG?P>! ?G>QS! =?!
?U! *&7$'$,!8+'!%+']! @QT! S! =!
?P! A1<408!<104,0.5/!L0()!405)(!1/+5$! @>! S! =Q!
?Q! 68)&&4/!+.,!/$+/&.+4!%1<408!<104,0.5/! UTGPPS! TG=P=! ?P!
?S! H.07$'/0(B!8+;%1/! TGUO>! OG>@?! O=!
?T! *40.08! @GOTS! @TS! ??!
=>! F&/%0(+4!D!840.08+4!+.,!'$/$+'8)! @GQU=! ?GO?=! @S!
=?! I&.5!($';!'$/0,$.(0+4! UG?==! Q>T! ?O!
==! \$.$'+4!+88&;;&,+(0&.! =G>=>! SOU! O=!
=@! 9;$'5$.8B!/$'708$/! @GOP@! =@=! Q!
=O! I+<&'+(&'B!&'!&%$'+(0.5!()$+('$! UU@! =??! @S!
=U! A1<408!L+0(0.5!&'!80'814+(0&.! P?! >! >!
=P! X$';0.+4! @! >! >!
=Q! g&']/)&%! ?G>PO! ?@T! ?@!
=S! 6(&'+5$!2+8040(B! ==Q! @@! ?U!
=T! *&4,!/(&'+5$! =>! =! ?>!
! -.7+40,! =S! ?! O!
!! "44! ?=>G=U@! =?G>SS! ?S!

!
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!
!
!

OO!

X)$!4+'5$/(!.1;<$'/!&2!%'&D'+($,!:9*/!+'$!2&1.,!1.,$'!()$!Z68)&&4/!+.,!/$+/&.+4!%1<408!<104,0.5/[!
8+($5&'BR!!"!84&/$'!$`+;0.+(0&.!&2!()$/$!'$8&',/!'$7$+4$,!()+(!()$/$!L$'$!%'$,&;0.+.(4B!/$8&.,+'B!
/8)&&4/!JX+<4$!UDOKR!-(!L+/!2&1.,!()+(!%'&D'+($,!:9*/!L$'$!4&,5$,!2&'!/$%+'+($!<104,0.5/!
+88&;;&,+(0.5!,022$'$.(!]0.,/!&2!($+8)0.5!2+8040(0$/R!

>$6%.!QFL!H5@6./'!)*!,/)F/$2.8!+-1'!5#8./!2E.!`?3E))%'!$#8!'.$')#$%!,56%(3!65(%8(#0'a!3$2.0)/&!6&!
65(%8(#0!2&,.!

75(%8(#0!2&,.'! H! P!)*!2)2$%!
*41<)&1/$! ?! >!
*&;;1.0(B!8$.('$! ?=! >!
*&;;1.0(B!2+8040(0$/! ==! >!
*&;;1.0(B!;$$(0.5!%4+8$! U! >!
*'$8)$! =! >!
:+B!8$.('$! U! >!
V1'/$'B!&'!]0.,$'5+'($.! @>! >!
A'$D/8)&&4!2+8040(B! =! >!
A'0;+'B!+.,!/$8&.,+'B!($+8)0.5!$/(+<40/);$.(/! O@! >!
A'0;+'B!/8)&&4! Q@?! S!
A'07+($!/8)&&4! ?Q! >!
68)&&4! @TQ! O!
6$8&.,+'B!/8)&&4! UGSQU! P@!
6&80+4!841</! =! >!
6%$80+4!/8)&&4! PS! ?!
6%$$,L+B! Q! >!
6(+($!%'0;+'B!/8)&&4! @QO! O!
6(+($!/8)&&4! UT! ?!
6(+($!/$8&.,+'B!/8)&&4! ?GP>T! ?Q!
_044+5$!)+44! ?! >!
"44! TG=P=! ?>>!
!
X)$'$!L+/!+4/&!+!4+'5$!.1;<$'!&2!%'&D'+($,!:9*/!1.,$'!()$!ZH.07$'/0(B!8+;%1/[!8+($5&'BR!X+<4$!UDU!
<$4&L!/)&L/!()+(!()$/$!+'$!.&(!+4L+B/!0.!2+8(!1.07$'/0(B!<104,0.5/R!X)$'$!L$'$!/05.0208+.(!.1;<$'/!&2!
%'&D'+($,!:9*/!2&'!/$%+'+($!<104,0.5/!0.!/0`()!2&';!8&44$5$/R!JX)$/$!8&44$5$/!/)&14,!.&(!%'&%$'4B!<$!
0.841,$,!1.,$'!ZH.07$'/0(B!8+;%1/[G!+/!,0/81//$,!0.!/$8(0&.!QRK!X)$'$!L$'$!+4/&!.1;$'&1/!%'&D'+($,!
:9*/!4&,5$,!2&'!<104,0.5/!&881%0$,!<B!8$.('+4!+.,!4&8+4!5&7$'.;$.(!&2208$/G!+.,!)&/%0(+4/R!

>$6%.!QFQ!H5@6./'!)*!,/)F/$2.8!+-1'!5#8./!2E.!`b#(J./'(2&!3$@,5'a!3$2.0)/&!6&!65(%8(#0!2&,.!

75(%8(#0!2&,.! H! P!)*!2)2$%!
*4+//'&&;! @QP! T!
I$8(1'$!)+44! PS! =!
60`()!2&';!8&44$5$! ?G=SP! @=!
H.07$'/0(B! =G@>?! UQ!
"44! OG>@?! ?>>!
!
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!
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!

OU!

X+<4$!UD@!+4/&!)05)405)(/!()$!<$.8);+']!8+($5&'0$/!L0()!)05)!%$'8$.(+5$/!&2!:9*/!<+/$,!&.!%'&D
'+($,!$.$'5B!1/$/R!Y7$'+44G!()$/$!/(+(0/(08/!2&'!%'&D'+($,!:9*/!<&()!<B!<$.8);+']!8+($5&'B!+.,!
<104,0.5!(B%$!/)&L!()+(!()$!7+/(!;+b&'0(B!+'$!2&'!%+'(/!&2!/8)&&4/G!1.07$'/0(0$/!&'!)&/%0(+4/R!X)$/$!+'$!
%'$;0/$/!()+(!5$.$'+44B!)+7$!;+.B!<104,0.5/!&.!&.$!/0($G!L)$'$!$.$'5B!1/$!8&14,!&2($.!<$!;$($'$,!
8$.('+44B!<1(!.&(!+(!()$!0.,070,1+4!<104,0.5!4$7$4R!!

! !
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!
!
!

OP!

QDL 75(%8(#0'!B(2E!J$/&(#0!)335,$#3&!E)5/'!

X)0/!/$8(0&.!+.+4B/$/!()&/$!<104,0.5/!()+(!)+7$!84+0;$,!$`($.,$,!)&1'/!&2!&881%+.8BR!N051'$!UD=!
/)&L/!()$!%$'8$.(+5$/!&2!<104,0.5/!0.!$+8)!<$.8);+']!8+($5&'B!()+(!)+7$!84+0;$,!/(+.,+',!&'!
$`($.,$,!&881%+.8B!)&1'/!'$/%$8(07$4BR!JX)$/$!+'$!8+($5&'0$/!()+(!0.841,$!;&'$!()+.!U>!<104,0.5/!
2'&;!()$!,+(+/$(!,$/8'0<$,!0.!/$8(0&.!=R=R?RK!X)$!(&(+4!.1;<$'!&2!<104,0.5/!0.!$+8)!8+($5&'B!0/!507$.!
0.!<'+8]$(/R!

!
M(05/.!QF:!4./3.#2$0.'!)*!65(%8(#0'!(#!.$3E!6.#3E@$/A!3$2.0)/&!BE(3E!E$J.!/.,)/2.8!'2$#8$/8!)/!
._2.#8.8!)335,$#3&!E)5/'!

*4&/$!$`+;0.+(0&.!/)&L$,!()+(!;+.B!<104,0.5/!0.!()$!2&44&L0.5!8+($5&'0$/!84+0;$,!$`($.,$,!)&1'/C!

• Z6L0;;0.5!%&&4!8$.('$/[!+.,!Z:'B!/%&'(/!+.,!4$0/1'$!2+8040(0$/[!J()$!)05)$/(!%$'8$.(+5$/KR!
X)$/$!(B%$/!&2!<104,0.5!2'$^1$.(4B!84+0;$,!84&/$!(&!()$!;+`0;1;!+44&L$,!&881%+.8B!)&1'/!
%$'!B$+'R!

• H.,$'!Z\$.$'+4!+88&;;&,+(0&.[C!.1;$'&1/!)+44/!&2!'$/0,$.8$/!+(!1.07$'/0(0$/G!+.,!<&+',0.5!
)&1/$/R!
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8&;%+'$/!L0()!b1/(!TOO!:9*/R!g$!,&!.&(!].&L!)&L!;+.B!&2!()$/$!8$'(0208+($/!'$4+($!(&!/0($/!+.,!
)&L!;+.B!(&!0.,070,1+4!<104,0.5/R!

-.!&()$'!+8(070(B!5'&1%/G!8&;%40+.8$!/$$;/!(&!<$!;18)!%&&'$'R!N&'!$`+;%4$!0.!4+L!8&1'(/!0(!0/!&.4B!
@>a!D!+4()&15)!0(!0/!%&//0<4$!()+(!()$'$!0/!/&;$!,&1<4$!8&1.(0.5!)$'$!0.!$DA-E6!+.,!()$!_Y"R!"!
%'&<4$;!2&'!;+.B!&2!()$/$!8&;%+'0/&./!0/!()+(!()$!.1;<$'/!2'&;!$DA-E6!+.,!_Y"!,+(+!+'$!2&'!+44!
%'$;0/$/e!/0($/!0''$/%$8(07$!&2!24&&'!+'$+R!-(!L&14,!<$!,$/0'+<4$G!+.,!2$+/0<4$G!(&!8&1.(!0.!()&/$!
/&1'8$/!&.4B!8+/$/!L)$'$!24&&'!+'$+!0/!5'$+($'!()+.!?>>>!;=G!<1(!L$!)+7$!.&(!,&.$!()0/R!X)$!;$+.!
24&&'!+'$+/!507$.!0./($+,!0.!X+<4$!PD@!+'$!0.,08+(07$G!<1(!&2!8&1'/$!8+.!8&.8$+4!L0,$!,0/('0<1(0&./!
+'&1.,!()$!;$+./R!N&'!()$!7+'0&1/!(B%$/!&2!4+L!8&1'(!0.!$DA-E6!.$7$'()$4$//!()$!;$+.!/0W$/!+'$!+44!
L$44!&7$'!?>>>!;=R!X)0/!0/!+4/&!('1$!2&'!()$!&2208$/!0.!$DA-E/!+.,!_Y"G!L)$'$!8&;%40+.8$!0/!O@aR!!

X)$!8&;%+'0/&./!2&'!;1/$1;/G!40<'+'0$/!+.,!/1'5$'0$/e!)$+4()!8$.('$/!+'$!.&(!7$'B!;$+.0.5214G!/0.8$!
0(!0/!84$+'!()+(!;+.B!&2!()$/$!+'$!L$44!<$4&L!()$!?>>>!;=!()'$/)&4,R!X)$!8&;%+'0/&.!&2!/8)&&4/!
JL)$'$!8&;%40+.8$!&.!()$!<+/0/!&2!()$!2051'$/!)$'$!0/!OPaK!;+B!/0;04+'4B!<$!+22$8($,!<B!'1'+4!%'0;+'B!
/8)&&4/!)+70.5!24&&'!+'$+/!4$//!()+.!?>>>!;=R!X)0/!/$$;/!1.40]$4B!)&L$7$'!(&!+88&1.(!2&'!()$!L)&4$!
&2!()$!,022$'$.8$!<$(L$$.!()$!:9*/!+.,!:$%+'(;$.(!2&'!9,18+(0&.!(&(+4/R!X)$'$!+'$!%&//0<4$!21'()$'!
8&;%408+(0&./!+'0/0.5!2'&;!()$!1/$!&2!/0($!:9*/!2&'!4+'5$!/8)&&4/R!

E&/(!&2!()$/$!8&;%+'0/&./!+'$!%'&<4$;+(08!2&'!()$!'$+/&./!$`%4+0.$,R!X)$!/%$80208!2051'$/!/)&14,!
.&(!<$!(+]$.!+/!%'$80/$!&'!,$20.0(07$R!Y.$!L+B!&2!;+]0.5!;&'$!+881'+($!$/(0;+($/!&2!8&;%40+.8$!
L&14,!<$!(&!;+(8)!:9*/!&.$D<BD&.$!(&!_Y"!+.,!$DA-E6!<104,0.5/e!/0($/!<B!()$0'!+,,'$//$/c!)&L$7$'!
()+(!L&14,!<$!+!;+b&'!(+/]G!L)08)!L$!)+7$!.&(!+(($;%($,R!g$!8+.!.$7$'()$4$//!,'+L!()$!<'&+,!
8&.841/0&.!2'&;!X+<4$!PD@!()+(!8&;%40+.8$!L0()!()$!:9*/!/8)$;$!+/!+!L)&4$!0/!%+(8)BG!+.,!0.!/$7$'+4!
4+'5$!5'&1%/!&2!+8(070(0$/!0/!L$44!<$4&L!U>aR!-(!0/!L&'()!$;%)+/0/0.5G!L)+(!0/!;&'$G!()+(!()0/!0/!+!7$'B!
40<$'+4!0.($'%'$(+(0&.!&2!Z8&;%40+.8$[G!(&!0.841,$!<104,0.5/!+.,!/0($/!2&'!L)08)!1(,!.1;<$'!&2!:9*/!M!
%$')+%/!b1/(!&.$!D!)+7$!<$$.!4&,5$,!&7$'!()$!402$!&2!()$!/8)$;$R!"!'$8$.(!/1'7$B!&2!:9*!1/$'/!+.,!
.&.D1/$'/!2&'!()$!:$%+'(;$.(!&2!9.$'5B!)+/!$`%4&'$,!/&;$!&2!()$!'$+/&./!2&'!.&.D8&;%40+.8$G!+.,!
()$!+%%+'$.(!0.$22$8(07$.$//!&2!/+.8(0&./!2&'!4+($!'$.$L+4/!&'!2&'!05.&'0.5!()$!/B/($;!+4(&5$()$'!
J:9**!=>?@<KR! !



*-369!:0/%4+B!9.$'5B!*$'(0208+($!J:9*K!#$70$L!M!N0.+4!#$%&'(!
A'$%+'$,!<B!H*I!9.$'5B!-./(0(1($!

!
!
!

UP!

T 1%$''(*(3$2()#!)*!6.#3E@$/A!3$2.0)/(.'!$#8!65(%8(#0!2&,.'!

X)$!<$.8);+']/!0.!!"#$!L$'$!<+/$,!&'050.+44B!&.!/$4$8($,!$`+;%4$/!&2!<104,0.5/!&2!$+8)!507$.!(B%$!
J*-369!=>>SKR!X)$!84+//0208+(0&./!&2!(B%$/!L$'$!,$'07$,!2'&;!()$!7+'0$(B!&2!/&1'8$/!2'&;!L)08)!()$/$!
,+(+!L$'$!,'+L.R!3$.8);+']!8+($5&'0$/!L$'$!()$.!,$20.$,!(&!8&;<0.$!<104,0.5!(B%$/!()+(!0(!L+/!
<$40$7$,!L&14,!)+7$!8&;%+'+<4$!%+(($'./!&2!8&./1;%(0&.R!X)1/!/$7$'+4!(B%$/!L0()!0.($';0(($.(!
%+(($'./!&2!&881%+.8B!L$'$!5'&1%$,!1.,$'!Z68)&&4/!+.,!/$+/&.+4!%1<408!<104,0.5/[G!+.,!&()$'/!
&881%0$,!8&.(0.1&1/4B!,+B!+.,!.05)(!+.,!$7$'B!,+B!&2!()$!B$+'G!1.,$'!ZI&.5!($';!'$/0,$.(0+4[R!X)0/!
'$/14($,G!0.!/&;$!0./(+.8$/G!0.!()$!0.841/0&.!L0()0.!()$!/+;$!<$.8);+']!&2!/&;$!&()$'L0/$!^10($!
,07$'/$!+8(070(0$/R!!

X)$!2+8(!()+(!()$!<$.8);+']/!+.,!<104,0.5!(B%$!84+//0208+(0&./!)+7$!.&L!<$$.!0.!1/$!2&'!207$!B$+'/!
;$+./!()+(!()$B!8+.!<$!'$+//$//$,!+5+0./(!()$!+881;14+($,!:9*/!,+(+G!+.,!+.B!%'&<4$;/!0,$.(020$,R!
g$!)+7$!/$$.!0.!()$!%'$70&1/!/$8(0&./!)&L!+8(1+4!;$+.!$4$8('080(B!+.,!2&//04!()$';+4!$.$'5B!1/$!0.!
/$7$'+4!8+($5&'0$/!,$%+'(/!L0,$4B!2'&;!()$!!"#$!<$.8);+']/R!-.!()0/!/$8(0&.!L$!%'$/$.(!/&;$!
21'()$'!+.+4B/$/!+.,!,+(+G!(&!()'&L!405)(!&.!,022$'$.8$/!0.!%+(($'./!&2!$.$'5B!8&./1;%(0&.!L0()0.!
()$!/+;$!<$.8);+']!8+($5&'BR!X)$'$!+'$!0.8&./0/($.80$/!+.,!&()$'!0//1$/!L0()!()$!!"#$!<104,0.5!
(B%$!84+//0208+(0&./!()+(!8&14,!+'51+<4B!<$!84$+'$,!1%!0.!&',$'!(&!507$!/)+'%$'!%08(1'$/!&2!
8&;%+'+(07$!%$'2&';+.8$G!+.,!%'&70,$!5'$+($'!8&;%+'+<040(B!L0()!&()$'!,+(+<+/$/!&2!$.$'5B!1/$!0.!
<104,0.5/R!

-(!0/!('1$!()+(!()$'$!+'$!%&40(08+4!+.,!($8).08+4!+'51;$.(/!0.!2+7&1'!&2!/(+B0.5!L0()!()$!!"#$!
84+//0208+(0&./!+.,!<$.8);+']!7+41$/R!X&!8)+.5$!()$;!8&14,!'$/14(!0.!<104,0.5!&%$'+(&'/!+.,!$.$'5B!
;+.+5$'/!8&;%4+0.0.5!&2!Z5&+4!%&/(/!<$0.5!;&7$,[R!-(!8&14,!;+]$!0(!;&'$!,0220814(!(&!8&;%+'$!.$L!
'+(0.5/!L0()!&4,G!+.,!(&!8+''B!&1(!4&.50(1,0.+4!+.+4B/$/!+/!0.!A+'(!OR!Y.!()$!&()$'!)+.,!0(!L+/!
8$'(+0.4B!$.70/+5$,!+(!()$!/(+'(!&2!()$!/8)$;$!()+(!()$!<$.8);+']/!L&14,!<$!'$70/$,!+(!/&;$!%&0.(!
0.!()$!21(1'$G!%&//0<4B!&.!+!207$DB$+'!8B84$R!X)0/!/$8(0&.!%'$/$.(/!+'51;$.(/!0.!2+7&1'!&2!'$70/0&./G!
/&;$!;0.&'G!/&;$!;&'$!/1</(+.(0+4R!

TD= X(#)/!,/)6%.@'!B(2E!65(%8(#0!2&,.!3%$''(*(3$2()#'!

TD=D= b#5'.8!3)8.'!

".+4B/0/!&2!()$!.1;<$'/!&2!<104,0.5/!84+//020$,!<B!$+8)!<104,0.5!(B%$!8&,$!/)&L/!()+(!&1(!&2!=@Q!
8&,$/G!QS!)+7$!.$7$'!<$$.!1/$,R!"!21'()$'!=Q!8&,$/!+'$!1/$,!&.4B!&.8$G!+.,!?>!8&,$/!+'$!1/$,!b1/(!
(L08$R!E+.B!&2!()$/$!+'$!2&'!<104,0.5!(B%$/!()+(!,&!.&(!B$(!0.!%'0.80%4$!'$^10'$!:9*/G!+/!0.!()$!'$(+04!
+.,!)&/%0(+40(B!/$8(&'/G!<1(!;05)(!8&;$!0.(&!1/$!02!+.,!L)$.!()$!/8)$;$!0/!$`($.,$,!(&!8&;;$'80+4!
<104,0.5/R!Y()$'/!'$4+($!(&!<104,0.5!(B%$/!()+(!L&14,!'+'$4B!02!$7$'!$`8$$,!U>>!;=!0.!+'$+!/18)!+/!
Z3$+8)!)1(/[G!ZA1<408!4+7+(&'0$/[!&'!Z68&1(!)1(/[R!!

X)$'$!'$;+0.!)&L$7$'!&()$'!8&,$/!()+(!+'$!1.1/$,!+.,!;05)(!'$+/&.+<4B!<$!/1%%'$//$,!&'!
+;+45+;+($,!L0()!&()$'!<104,0.5!(B%$/R!X)$/$!0.841,$!/18)!/%$80+40/$,!+8(070(0$/!+/!Z60;14+(&'[G!Z\+/e!
,$8&.(+;0.+(0&.!8)+;<$'[G!ZF$408&%($'!'$%+0'[!+.,!ZF$408&%($'!/(&'+5$[G!L)&/$!.1;<$'/!.+(0&.+44B!
L&14,!<$!/;+44R!V&.$!L&14,!/$$;!(&!L+''+.(!/%$80+4!8&,$/R!6&;$!&2!()$/$!+'$!0.!+.B!8+/$!40]$4B!(&!
<$!b1/(!%+'(/!&2!<104,0.5/R!Y()$'!84$+'!8+/$/!&2!8&,$/!2&'!%+'(D<104,0.5/!+'$!Z\1+','&&;[G!Z*4+//'&&;[G!
ZI$8(1'$!)+44[!+.,!ZY%$'+(0.5!()$+('$[!J+4()&15)!()$!4+/(!)+/!.&!<104,0.5!(B%$!8&,$!+/!/18)!+.,!0/!
0.841,$,!&.4B!+/!+!<$.8);+']0.5!8+($5&'BKR!X)$!/(+(0/(08/!/)&L!()+(!()$!8&,$!?U@!Z*4+//'&&;[!)+/!
<$$.!1/$,!?==!(0;$/!+.,!?UO!ZI$8(1'$!)+44[!@?!(0;$/R!E+.B!&2!()$/$!8+/$/!;1/(!)&L$7$'!<$!<4&8]/!0.!
/8)&&4/G!8&44$5$/!&'!1.07$'/0(0$/!8&.(+0.0.5!.1;<$'/!&2!($+8)0.5!'&&;/R!JX)$'$!8&14,!0.,$$,!<$!
2'$$/(+.,0.5!0.,070,1+4!84+//'&&;/!+.,!/0.54$!4+'5$!4$8(1'$!()$+('$/G!<1(!()$!,$(+8)$,!84+//'&&;/!



*-369!:0/%4+B!9.$'5B!*$'(0208+($!J:9*K!#$70$L!M!N0.+4!#$%&'(!
A'$%+'$,!<B!H*I!9.$'5B!-./(0(1($!

!
!
!

UQ!

L&14,!8$'(+0.4B!2+44!1.,$'!()$!?>>>!;=!()'$/)&4,G!+/!%$')+%/!L&14,!/&;$!,$(+8)$,!4$8(1'$!)+44/RK!
6;+44!8)+.5$/!0.!()$!.+;0.5!&2!(B%$/!8&14,!(+]$!8+'$!&2!()$/$!%'&<4$;/R!

"(!()$!/+;$!(0;$!()$'$!+'$!;+.B!2'$^1$.(4B!&881''0.5!<104,0.5!(B%$/!0.!()$!<104,0.5!/(&8]!2&'!L)08)!
()$'$!+'$!.&!!"#$!8+($5&'0$/G!.&(+<4B!0.!()$!0.,1/('0+4!+.,!L+'$)&1/$!/$8(&'/G!L)08)!(&5$()$'!
+88&1.(!2&'!;&'$!()+.!)+42!&2!()$!.&.D,&;$/(08!/(&8]R!X)$/$!&;0//0&./!L044!.$$,!(&!<$!'$8(020$,!02!
()$!:9*/!/8)$;$!0/!$`($.,$,!(&!8&;;$'80+4!<104,0.5/R!X)0/!0//1$!0/!(+]$.!1%!+5+0.!<$4&LR!

TD=D: I.,.$2.8!3)8.'!

6&;$!<104,0.5!(B%$/!+'$!'$%$+($,R!ZA$('&4!20440.5!/(+(0&./[!)+7$!(L&!8&,$/G!U?!0.!Z\$.$'+4!'$(+04[!+.,!
==?!0.!Zg&']/)&%[R!JV$0()$'!0/!1/$,!/&!2+'!<B!+.B!:9*RK!X)$'$!+'$!/$%+'+($!8&,$/!=?P!+.,!=@=!2&'!
Z\+'+5$[!+.,!Z\+'+5$/[G!<&()!L0()0.!()$!Zg&']/)&%[!<$.8);+']G!%41/!+!21'()$'!(B%$!=@P!Z_$)084$!
/(&'+5$[!L0()0.!Z6(&'+5$!2+8040(B[R!X)$!($';!Z\+'+5$[!0/!+,;0(($,4B!/&;$L)+(!/40%%$'BG!/0.8$!0(!8+.!
;$+.!+!<104,0.5!2&'!/(&'0.5!7$)084$/G!+!L&']/)&%!2&'!;$.,0.5!7$)084$/G!+!%$('&4!/(+(0&.G!+!7$)084$!
/+4$/'&&;G!&'!+.B!8&;<0.+(0&.!&2!()$/$R!31(!()0/!&.4B!$;%)+/0/$/!()$!.$8$//0(B!2&'!84+'0(B!0.!()$!
7+'0&1/!<104,0.5!(B%$!,$/8'0%(0&./G!$/%$80+44B!/0.8$!()$'$!8&14,!<$!/05.0208+.(!7+'0+(0&./!0.!$.$'5B!1/$!
0.7&47$,R!-.!/&;$!8+/$/!L)+(!L&14,!+%%$+'!(&!<$!()$!/+;$!<104,0.5!(B%$!)+/!(L&!8&,$/!1.,$'!()$!
/+;$!<$.8);+']G!+/!2&'!$`+;%4$!?Q=!Z:$($.(0&.[!+.,!?Q@!Z:$($.(0&.!8$.('$[!1.,$'!ZI&.5!($';!
'$/0,$.(0+4[c!&'!?UQ!Z*40.08!&'!)$+4()!8$.('$[!+.,!?P>!ZF$+4()!8$.('$/!+.,!840.08/[G!<&()!1.,$'!Z*40.08[R!
X)$!8&,$/!??U!Z*&7$'$,!%+']0.5[!+.,!?=?!ZA+']0.5!<104,0.5[!J1.,$'!,022$'$.(!<$.8);+']/K!L&14,!+4/&!
/$$;!(&!,$/8'0<$!&.$!+.,!()$!/+;$!<104,0.5!(B%$R!"44!()$/$!%'&<4$;/!8&14,!<$!$+/04B!/&47$,!<B!
,$4$(0&./!+.,!'$,$20.0(0&./R!

E&'$!/$'0&1/!0/!()$!2+8(!()+(!)&/%0(+4/!+'$!2&1.,!1.,$'!(L&!<$.8);+']!8+($5&'0$/G!ZF&/%0(+4!J840.08+4!
+.,!'$/$+'8)K[!+.,!ZI&.5!($';!'$/0,$.(0+4[R!X)$!0.($.(0&.!0.!%1((0.5!<104,0.5!(B%$!?Q?!Z*&;;1.0(B!
+.,!;$.(+4!)$+4()!)&/%0(+4[!0.(&!()$!/$8&.,!<$.8);+']!0/!%'$/1;+<4B!(&!/$%+'+($!4&.5D($';!
'$/0,$.(0+4!8+'$!J+.,!%$')+%/!0(/!%'$/1;$,!)05)!4$7$4!&2!2&//04!()$';+4!1/$K!2'&;!()$!/)&'(D($';!
('$+(;$.(!+.,!/%$80+4!2+8040(0$/!0.!()$!840.08+4!+.,!'$/$+'8)!)&/%0(+4/R!31(!()$!:9*/!+.+4B/0/!/)&L/!
()+(!;$+.!2&//04!()$';+4!1/$!0/!+8(1+44B!84L)*!0.!()$!8&;;1.0(B!+.,!;$.(+4!)$+4()!)&/%0(+4/!()+.!0.!
()$!5$.$'+4!+81($!)&/%0(+4/R!g)+(!0/!;&'$G!()$'$!0/!+!21'()$'!+.,!7$'B!5$.$'+4!<104,0.5!(B%$!?QU!
ZF&/%0(+4[!JL0()&1(!21'()$'!^1+40208+(0&.K!+4/&!1.,$'!ZI&.5!($';!'$/0,$.(0+4[R!g)B!0/!()0/!0/!.&(!
5'&1%$,!L0()!()$!840.08+4!+.,!'$/$+'8)!)&/%0(+4/t!X)$!<104,0.5/!L0()!()0/!8&,$!)+7$!+!8&;%+'+<4$!
4$7$4!&2!8&./1;%(0&.!2&'!2&//04D()$';+4!J+4()&15)!/&;$L)+(!4&L$'!1/$!&2!$4$8('080(BKR!-(!0/!/1'$4B!
;0/4$+,0.5!(&!)+7$!+!<$.8);+']!8+($5&'B!2&'!)&/%0(+4/!2'&;!L)08)!;+.B!)&/%0(+4/!+'$!$`841,$,R!
X)$'$!0/!/('&.5!8+/$!)$'$!2&'!+!'$+//05.;$.(!&2!<104,0.5!(B%$/!<$(L$$.!<$.8);+']/R!X)$!<104,0.5!
(B%$!.+;$!ZF&/%0(+4[!+4/&!'+0/$/!+!;&'$!5$.$'+4!0//1$!(&!,&!L0()!()$!4$7$4!&2!/%$802080(B!&2!(B%$!
84+//0208+(0&./R!X)0/!0/!,0/81//$,!21'()$'!<$4&LR!!

TD=DK "@6(05(2&!$#8!J$05.#.''!(#!3%$''(*(3$2()#'!

6&;$!<104,0.5!(B%$/!+'$!7+51$4B!,$/8'0<$,!+.,!0(!0/!1.84$+'!L)+(!$`+8(4B!()$B!8&;%'0/$R!g)+(!0/!+!
Z6+8'$,!%4+8$[!J8&,$!?=UK!02!0(!0/!.&(!+!8)1'8)!&'!&()$'!%4+8$!&2!L&'/)0%G!<&()!&2!L)08)!)+7$!()$0'!&L.!
8&,$/t!g)+(!+'$!ZI+L!2+8040(0$/[!J8&,$!?PKt!"'$!()$B!4+LB$'/[!&2208$/t!"'$!()$B!4+L!8&1'(/t!J31(!()$/$!
)+7$!()$0'!&L.!8&,$/RK!g)+(!0/!+!Zg+'$)&1/$!&2208$!J8&,$!@?Kt!-/!0(!+.!&2208$!0.!+!8&.7$'($,!2&';$'!
L+'$)&1/$t!-2!/&G!()0/!0/!0''$4$7+.(!(&!()$!+8(070(B!+/!/18)G!+.,!()$!<104,0.5!/)&14,!<$!84+//020$,!+/!+.!
&2208$R!618)!8+/$/!8&14,!<$!84+'020$,!<B!1/0.5!/)+'%$'G!4$//!+;<051&1/!,$/8'0%(0&./R!



*-369!:0/%4+B!9.$'5B!*$'(0208+($!J:9*K!#$70$L!M!N0.+4!#$%&'(!
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!
!
!

US!

TD=DL -**.32'!)*!(#$8.g5$2.!65(%8(#0!2&,.!3)8.'!

g)$'$!()$!<104,0.5!(B%$!8&,$/!L0()0.!+!<$.8);+']!8+($5&'B!+'$!0.+,$^1+($!()'&15)!<$0.5!(&&!
<'&+,!&'!(&&!7+51$G!/1'7$B&'/!L044!'$+8)!(&!20.,!%&//0<4$!+4($'.+(07$/!$4/$L)$'$!0.!()$!84+//0208+(0&.R!
X)0/!)+%%$./!2&'!$`+;%4$!L0()!ZH.07$'/0(B!8+;%1/[G!L)$'$!()$'$!+'$!&.4B!(L&!8&,$/!/10(+<4$!2&'!
0.,070,1+4!1.07$'/0(B!<104,0.5/G!ZI$8(1'$!)+44[!+.,!ZH.07$'/0(B[R!\07$.!()0/!40;0($,!8)&08$G!/1'7$B&'/!0.!
;+.B!0./(+.8$/!)+7$!$4$8($,!(&!1/$!<104,0.5!(B%$!8&,$/!1.,$'!&()$'!<$.8);+']!8+($5&'0$/G!/18)!+/!
ZI+<&'+(&'B[!&'!/&;$!&2!()$!7+'0&1/!Y2208$!(B%$/R!X)$B!)+7$!84+//020$,!1.07$'/0(B!)+44/!&2!'$/0,$.8$!
1.,$'!Z68)&&4!<&+',0.5!)&1/$[!0.!()$!Z\$.$'+4!+88&;;&,+(0&.[!<$.8);+']R!X)0/!0/!1.,$'/(+.,+<4$R!
31(!0(!;$+./!&2!8&1'/$!()+(!0.+%%'&%'0+($!<$.8);+']!7+41$/!;+B!<$!<$0.5!+%%40$,c!+.,!()+(!+.+4B/0/!
&2!:9*!/(+(0/(08/!2&'!()$!ZH.07$'/0(B!8+;%1/[!<$.8);+']!8+($5&'B!+/!+!L)&4$!<$8&;$/!)05)4B!
%'&<4$;+(08R!

TD=DQ 75(%8(#0!2&,.'!5#8./!(#$,,/),/($2.!6.#3E@$/A!3$2.0)/(.'!

X)$'$!+'$!8$'(+0.!8+/$/!L)$'$!()$!+44&8+(0&.!&2!<104,0.5!(B%$/!(&!<$.8);+']!8+($5&'0$/!0/G!&.!()$!
2+8$!&2!0(G!/1'%'0/0.5!&'!%$'%4$`0.5R!A$')+%/!()$!&'050.+4!<104,0.5/!<B!L)08)!()$!<$.8);+']/!L$'$!/$(!
)+,!/0;04+'!4$7$4/!&2!$.$'5B!1/$t!F&L$7$'!()0/!%&//0<4$!$`%4+.+(0&.!,&$/!.&(!/$$;!(&!+88&1.(!2&'!
/&;$!&2!()$!+.&;+40$/R!N&'!$`+;%4$!(B%$!?>T!Z6%&'(/!8$.('$!L0()!%&&4[!0/!%4+8$,!1.,$'!Z:'B!/%&'(/!
+.,!4$0/1'$!2+8040(B[!,$/%0($!()$!2+8(!()+(!Z:'B[!0.!()0/!8&.($`(!;$+./G!%'$80/$4BG!L76/496!/L0;;0.5!
%&&4/R!X)+(!0(!0/!7$'B!,$20.0($4B!;0/%4+8$,!0/!$70,$.(!2'&;!()0/!(B%$[/!;$+.!2&//04D()$';+4!
8&./1;%(0&.G!L)08)!0/!OUQ]g)e;=G!8&;%+'$,!L0()!()$!;$+.!&2!=OU]g)e;=!2&'!()$!<$.8);+']!
8+($5&'B!+/!+!L)&4$R!!

".&()$'!/18)!;0/%4+8$,!(B%$!0/!=?O!Z*'$;+(&'01;[!1.,$'!()$!Zg&']/)&%[!<$.8);+']R!X)$!0.('0./08!
.+(1'$!&2!()$!8'$;+(&'01;[/!+8(070(B!;$+./!()+(!0(!)+/!+.!$`('$;$4B!)05)!4$7$4!&2!2&//04!21$4!1/$G!+(!
Q?@]g)e;=!J()$!;$+.!2&'!??!<104,0.5/KR!"44&L+.8$!0/!;+,$!0.!!"#$!2&'!21'.+8$/!(&!<$!('$+($,!+/!
/$%+'+<4$!1/$/G!<1(!()0/!,&$/!.&(!/$$;!(&!)+7$!)+%%$.$,!)$'$R!Y()$'L0/$!8'$;+(&'0+!;05)(!0.!()$!
21(1'$!<$!5'&1%$,!L0()!8&;%+'+<4B!)05)!0.,1/('0+4!1/$'/R!

s$(!+.&()$'!+.&;+4B!0/!()$!0.841/0&.!&2!Z*&;;1.0(B!8$.('$/[!+.,!Z:+B!8$.('$/[!L0()0.!()$!Z68)&&4/!
+.,!/$+/&.+4!%1<408!<104,0.5/[!<$.8);+']R!-.!2+8(!<&()!(B%$/!+'$!(B%08+44B!0.!1/$!B$+'D'&1.,G!.&(!b1/(!
/$+/&.+44B!+/!L0()!/8)&&4/R!".+4B/0/!&2!2&//04!()$';+4!9H-/!/)&L/!()+(!()$/$!+'$!/05.0208+.(4B!)05)$'!
2&'!()$!(L&!(B%$/!&2!8$.('$!()+.!2&'!()$!/8)&&4/!+.,!&()$'!<104,0.5/!1.,$'!()0/!<$.8);+']R!X)$'$!0/!+!
/('&.5!+'51;$.(!2&'!;&70.5!()$;!$4/$L)$'$R!

-.!&()$'!8+/$/!0(!0/!;&'$!,0220814(!(&!/+B!()+(!<104,0.5!(B%$/!+'$!0.!()$!L'&.5!<$.8);+']!8+($5&'0$/!&.!
()$!5'&1.,/!&2!()$0'!8&./1;%(0&.!4$7$4/G!/0.8$!()$!.1;<$'/!+'$!/;+44R!31(!2&'!$`+;%4$!L)B!+'$!
Z"';&1'0$/[!1.,$'!ZX$';0.+4/[t!g)B!+'$!Z:&8]/!+.,!L)+'2/[!1.,$'!ZA1<408!L+0(0.5!&'!80'814+(0&.[t!J-/!
()$'$!+!8&.21/0&.!)$'$!L0()!2$''B!%+//$.5$'!($';0.+4/tK!g)B!0/!ZE&'(1+'B[!1.,$'!Z*40.08[t!".,!L)B!0/!
Z60`()!2&';!8&44$5$[!1.,$'!ZH.07$'/0(B!8+;%1/[G!L)$.!0(!/)&14,!<$!0.841,$,!L0()!/8)&&4/!&'!8&44$5$/!&2!
21'()$'!$,18+(0&.G!L)&/$!$.$'5B!1/$!L&14,!<$!40]$4B!(&!<$!;&'$!8&;%+'+<4$t!JN9!8&44$5$/!+'$!
)&L$7$'!;0//0.5!+/!+!(B%$!2'&;!!"#$RK!

TD: f$/&(#0!%.J.%'!)*!$00/.0$2()#!$#8!',.3(*(3(2&!(#!65(%8(#0!2&,.!3)8.'!

"!;&'$!/$'0&1/!%'&<4$;!L0()!()$!!"#$!+8(070(B!(B%$!8&,$/!0/!()+(G!L0()0.!/$7$'+4!<$.8);+']!
8+($5&'0$/G!()$'$!+'$!,022$'$.(!<104,0.5!(B%$!8&,$/!()+(!,$/8'0<$!()$!/+;$!+8(070(0$/!+(!,022$'$.(!
4$7$4/!&2!/%$802080(B!&'!+55'$5+(0&.R!X)0/!&881'/!L0()!/8)&&4/R!"(!()$!)05)$/(!4$7$4!&2!5$.$'+40(B!+'$!
8&,$/!?O@!Z68)&&4[!+.,!?@T!ZA'0;+'B!+.,!/$8&.,+'B!($+8)0.5!$/(+<40/);$.(/[R!"(!+!4$7$4!<$4&L!()0/!
8&;$!?OS!Z6(+($!%'0;+'B!/8)&&4[!+.,!?U>!Z6(+($!/$8&.,+'B!/8)&&4[R!*&.21/0.5!()$!0//1$!/(044!21'()$'!
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!
!
!

UT!

+'$!8&,$/!?O>!ZA'0;+'B!/8)&&4[!+.,!?OO!Z6$8&.,+'B!/8)&&4[G!L)08)!,&!.&(!/%$802B!L)$()$'!()$/$!+'$!
/(+($!&'!%'07+($R!X)$!8&./$^1$.8$!0/!()+(!()$!/1'7$B&'!&2!+!%+'(0814+'!/(+($!/8)&&4!8+.!8)&&/$!(&!
%4+8$!0(!0.!+.B!&2!2&1'!,022$'$.(!8+($5&'0$/R!-(!;$+./!()+(!0(!0/!.&(!%&//0<4$!(&!;+]$!+!84$+.!/$%+'+(0&.!
0.!()$!:9*/!,+(+!<$(L$$.!%'0;+'Be!/$8&.,+'B!&'!%1<408e!%'07+($!/8)&&4/G!L)08)!;+]$/!8&;%+'0/&./!
L0()!&()$'!,+(+!/&1'8$/!,0220814(G!+/!L$!/+L!0.!A+'(!UR!"44!8&14,!<$!/&47$,!L0()!+!'$,18$,!/$(!&2!8&,$/!
,0/(0.510/)0.5C!

• 6(+($!%'0;+'B!/8)&&4!
• 6(+($!/$8&.,+'B!/8)&&4!
• A'07+($!%'0;+'B!/8)&&4!
• A'07+($!/$8&.,+'B!/8)&&4!

"!21'()$'!(B%$!8&14,!<$!+,,$,!2&'!/%$80+4!/8)&&4/G!+.,!/(+($!/$8&.,+'0$/!;05)(!<$!,070,$,!<$(L$$.!
+8+,$;0$/!+.,!&()$'!/8)&&4/R!61'7$B&'/!L&14,!()$.!)+7$!.&!,0220814(B!0.!%08]0.5!()$!'$4$7+.(!(B%$R!!

X)0/!0//1$!0/!0;%&'(+.(!<$8+1/$!&1'!+.+4B/0/!/)&L/!()+(!$4$8('080(B!8&./1;%(0&.!%+(($'./!,022$'!
/05.0208+.(4B!<$(L$$.!%'0;+'B!+.,!/$8&.,+'B!/8)&&4/R!N051'$!QD?!507$/!81;14+(07$!2'$^1$.8B!
,0/('0<1(0&.!81'7$/!2&'!$4$8('080(B!+.,!2&//04!()$';+4!9H-/!0.!%'0;+'B!+.,!/$8&.,+'B!/8)&&4/!0.!9.54+.,R!
g$!)+7$!0.841,$,!&.4B!/8)&&4/!2&'!L)08)!()$!:9*!(B%$/!+'$!1.+;<051&1/R!X)$/$!L$'$!+44!:9*/!1.,$'!
<104,0.5!(B%$/!ZA'0;+'B!/8)&&4[G!Z6$8&.,+'B!/8)&&4[G!Z6(+($!%'0;+'B!/8)&&4[G!+.,!Z6(+($!/$8&.,+'B!
/8)&&4[R!-.!&',$'!(&!8&;%+'$!8&./1;%(0&.!&.!+.!$^107+4$.(!<+/0/G!()$!2&//04!()$';+4!9H-/!0.!+44!8+/$/!
L$'$!.&';+40/$,!(&!=>=?!)$+(0.5!,$5'$$D,+B/!<+/$,!&.!()$!+//1;%(0&.!()+(!S>a!&2!()$!)$+(0.5!
8&./1;%(0&.!L+/!2&'!/%+8$!)$+(0.5R!3104,0.5/!()+(!L$'$!0,$.(020$,!+/!&%$'+(0.5!$`($.,$,!)&1'/!L$'$!
,0/8&1.($,G!0.!&',$'!(&!%'$7$.(!()$/$!2'&;!/]$L0.5!()$!'$/14(/R!

!

M(05/.!TF=!15@5%$2(J.!*/.g5.#3&!8('2/(652()#!)*!2E.!.%.32/(3$%!$#8!*)''(%F2E./@$%!-bC'!)*!,/(@$/&!
$#8!'.3)#8$/&!'3E))%'!VO)#0!.2!$%D9!:;=KW!

X)$!,0/('0<1(0&./!2&'!$4$8('080(B!9H-!/)&L!+!84$+'!,022$'$.8$!<$(L$$.!%'0;+'B!+.,!/$8&.,+'B!/8)&&4/G!
L)04$!()$'$!0/!40((4$!,022$'$.8$!<$(L$$.!()$!,0/('0<1(0&./!2&'!2&//04!()$';+4R!"!/$'0$/!&2!)B%&()$/0/!
($/(/!8&;%+'0.5!()$/$!,0/('0<1(0&./!)+7$!/)&L.!()+(!()$!,022$'$.8$!2&'!$4$8('080(B!0/!/(+(0/(08+44B!
/05.0208+.(G!<1(!()+(!()$'$!0/!.&!/05.0208+.(!,022$'$.8$!2&'!2&//04!()$';+4R!X)$/$!'$/14(/!/155$/(!()$!

>a!

=>a!

O>a!

P>a!

S>a!

?>>a!

>! =>! O>! P>! S>! ?>>!?=>!?O>!?P>!?S>!=>>!==>!=O>!=P>!=S>!@>>!@=>!@O>!@P>!@S>!

15
@
5%
$\

J.
!*/
.g

5.
#3
&!
VP

W!

-#./0&!3)#'5@,\)#!,./!Y))/!$/.$!VAcE[@:W!
A'0;+'B!/8)&&4!J94$8('080(BK! 6$8&.,+'B!/8)&&4!J94$8('080(BK!
A'0;+'B!/8)&&4!JN&//04D()$';+4K! 6$8&.,+'B!/8)&&4!JN&//04D()$';+4K!

?$@,%.!'(U.!
A'0;+'BC!PGPSP!

6$8&.,+'BC!?G>OU!
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!
!
!

P>!

%&//0<040(B!&2!%'0;+'B!+.,!/$8&.,+'B!/8)&&4/!<$0.5!/$%+'+($4B!<$.8);+']$,!0.!()$!21(1'$G!$/%$80+44B!
507$.!()+(!()$!.1;<$'/!&2!<104,0.5/!0.7&47$,!+'$!/&!4+'5$R!X)$'$!0/!/&;$!$70,$.8$!21'()$';&'$!(&!
/155$/(!()+(!+8+,$;0$/!+'$!)05)$'!$.$'5B!1/$'/!()+.!&()$'!/$8&.,+'B!/8)&&4/c!+.,!()$!:9*/!,+(+!
()$;/$47$/!0.,08+($!()+(!%'07+($!/8)&&4/!+'$!)05)$'!1/$'/!&.!+7$'+5$!()+.!/(+($!/8)&&4/G!%'$/1;+<4B!
0.!%+'(!<$8+1/$!()&/$!()+(!0.841,$!<&+',0.5!)&1/$/!+'$!&881%0$,!=O!)&1'/G!/$7$.!,+B/!+!L$$]!,1'0.5!
($';D(0;$R!X)$/$!,022$'$.8$/!8&14,!<$!L&'()!$`%4&'0.5R!

"!/$8&.,!<$.8);+']!8+($5&'B!L)$'$!/0;04+'!%'&<4$;/!+'0/$!0/!Z\$.$'+4!&2208$[R!"/!L$!/+L!0.!A+'(!PG!
()$'$!+'$!+5+0.!<104,0.5!(B%$/!+(!7+'B0.5!4$7$4/!&2!5$.$'+40(BG!0.841,0.5!ZY2208$/[!L0()&1(!21'()$'!
^1+40208+(0&.c!<$.$+()!()0/!Z*&;;$'80+4!&2208$[!+.,!ZA1<408!/$8(&'!&2208$[c!+.,!21'()$'!/1<,070,0.5!()$!
%1<408!/$8(&'G!8&,$/!2&'!Z*$.('+4!5&7$'.;$.(!&2208$[G!ZI&8+4!5&7$'.;$.(!&2208$[!+.,!ZX&L.!)+44[R!
60;04+'!+'51;$.(/!+%%4B!+/!L0()!/8)&&4/R!X)$!/0(1+(0&.!8&14,!<$!84+'020$,!)$'$!<B!'$,180.5!()$/$!
8&,$/!(&!b1/(!2&1'C!

• *&;;$'80+4!&2208$!
• *$.('+4!5&7$'.;$.(!&2208$!
• I&8+4!5&7$'.;$.(!&2208$!
• X&L.!)+44!

-(!L&14,!()$.!<$!%&//0<4$!(&!8+''B!&1(!/0;04+'!+.+4B/$/!(&!()&/$!2&'!/8)&&4/!0.!N051'$!QD?R!X)$!;$+.!
:9*!8&./1;%(0&.!2051'$/!2&'!Z*$.('+4!5&7$'.;$.(!&2208$[!+.,!ZI&8+4!5&7$'.;$.(!&2208$[!/155$/(!()+(!
8&./1;%(0&.!,022$'/!<$(L$$.!()$/$R!31(!;+.B!&2208$/!&2!<&()!(B%$/!+'$!%'$/$.(4B!84+//020$,!+/!ZA1<408!
/$8(&'!&2208$/[R!

"!/$8&.,!0//1$!L0()!()$!!"#$!Z\$.$'+4!&2208$[!(B%$/!0/!()$!0.841/0&.!&2!()'$$!ZY2208$[!<104,0.5!(B%$/!
J==G!=@!+.,!=OK!,0/(0.510/)$,!&.4B!<B!()$0'!7$.(04+(0&.!/B/($;/!+.,!L)$()$'!()$B!+'$!8$4414+'!&'!&%$.!
%4+.R!JX)$'$!L044!<$!<&()!8$.('+4!+.,!4&8+4!5&7$'.;$.(!&2208$/!0.841,$,!1.,$'!()$/$!(B%$/G!<1(!.&(!
,0/(0.510/)+<4$!+/!/18)RK!-(!0/!/1'%'0/0.5!()+(!()$/$!,0/(0.8(0&./!+'$!;+,$G!/0.8$!!"#$!0/!^10($!84$+'!
()+(!<$.8);+']/!+'$!.&(!(&!<$!,022$'$.(0+($,!&.!()$!<+/0/!&2!/$'7080.5!/B/($;/G!+.,!/%$80208+44B!()+(!
f+!2144B!+0'!8&.,0(0&.$,!&2208$!/)+'$/!()$!/+;$!<$.8);+']!+/!+!.+(1'+44B!7$.(04+($,!&2208$q!J*-369G!
=>>S!%R?KR!X&!;+]$!+!;&'$!5$.$'&1/!+44&L+.8$!2&'!+0'!8&.,0(0&.0.5!L&14,!<$!(&!8'$+($!+!%$'7$'/$!
0.8$.(07$R!

60.8$!/$'7080.5!/B/($;/!+'$!.$7$'()$4$//!,0/(0.510/)$,!2&'!&2208$!0.!(B%$/!==G!=@!+.,!=OG!L$!)+7$!
;+,$!+!8'&//D(+<14+(0&.!&2!()$!,+(+!'$8&',$,!0.!$+8)!8+/$!2&'!()$!0.($'.+4!$.70'&.;$.(!&2!()$!
<104,0.5/!JX+<4$!QD?KR!X)0/!/)&L/G!+/!%$'8$.(+5$/G!()$!$`($.(!(&!L)08)!()$!<104,0.5!(B%$!
84+//0208+(0&./!;+(8)!()$!/%$8020$,!0.($'.+4!$.70'&.;$.(/R!X)$!8&4&1'$,!8$44/!/)&L!()$!;0/;+(8)$/R!
Y.!()0/!$70,$.8$!0(!L&14,!/$$;!(&!<$!;&'$!/+(0/2+8(&'B!(&!,'&%!()$/$!,022$'$.(!ZY2208$[!(B%$/G!
$/%$80+44B!/0.8$!()0/!8&14,!)$4%!84+'02B!()$!,022$'$.8$/!<$(L$$.!8&;;$'80+4G!8$.('+4!5&7$'.;$.(!+.,!
4&8+4!5&7$'.;$.(!&2208$/!+/!,$/8'0<$,R!X)$!:9*/!,+(+!+(!4$+/(!)0.(!()+(!4&8+4!5&7$'.;$.(!&2208$/!
,022$'!/05.0208+.(4B!0.!<&()!$4$8('080(B!+.,!2&//04!()$';+4!1/$!2'&;!<&()!8$.('+4!5&7$'.;$.(!+.,!
8&;;$'80+4!&2208$/R!

! !
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!
!
!

P?!

>$6%.!TF=!1)@,$/(')#!)*!65(%8(#0!2&,.!3$2.0)/&!',.3(*(.8!B(2E!(#2./#$%!.#J(/)#@.#2!',.3(*(.8!

75(%8(#0!>&,.! C#2./#$%!-#J(/)#@.#2! "%%!

"0'!
*&.,0(0&.0.5!

F$+(0.5!+.,!
E$8)+.08+4!
_$.(04+(0&.!

F$+(0.5!+.,!
V+(1'+4!

_$.(04+(0&.!

E$8)+.08+4!
_$.(04+(0&.!

Y.4B!

E0`$,D;&,$!
L0()!

E$8)+.08+4!
_$.(04+(0&.!

E0`$,D;&,$!
L0()!V+(1'+4!
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!B+2B0,+&,42(8(2(/)& OHOLC& K& K& K& DKO& DKJ& LKM& K& CKC& DKN& IOKL& JKG& DKN& K&

%.2/02,(.S/.2&Q,++)& FHFDC& K& K& K& DKG& K& NKF& K& FKJ& DKF& IIKM& OKD& DKM& K&

$9(SS(.1&*<<+&4/.20/& FHFND& K& K& K& DKF& FKD& FKL& K& K& K& MNKN& LKO& K& K&

;(2./))&,.>&Q/,+2Q&4/.20/& GGN& K& K& K& K& DKL& FKN& K& DKM& K& MJKM& LKG& K& K&

'0-&)*<02)&,.>&+/()B0/&3,4(+(2-& NHFGD& K& DKD& K& DKJ& DKN& DKI& K& FKC& DKL& MLKI& OKC& K& K&

!<8/0/>&4,0&*,0T& OCM& K& K& K& K& K& OKJ& K& FDKD& K& IGKD& DKN& K& K&

=B?+(4&?B(+>(.1)&9(2Q&+(1Q2&B),1/& OD& K& K& K& K& K& K& K& FOKO& K& IGKC& K& K& K&

$4Q<<+)&,.>&)/,)<.,+&*B?+(4&

?B(+>(.1)&
NMHGGI& DKD& DKD& DKD& DKJ& DKC& DKF& K& DKC& DKL& ICKG& FDKL& DKD& DKD&

@.(8/0)(2-&4,S*B)& MHNJD& DKD& DKD& K& DKF& DKL& GKC& K& OKF& DKL& INKI& OKD& DKM& K&

!+(.(4& OHJMI& K& K& K& DKO& DKG& FKF& DKF& OKL& DKF& MOKC& DKM& K& K&

P<)*(2,+&R&4+(.(4,+&,.>&0/)/,04Q& OHCNL& K& K& K& DKF& FKO& OKN& DKL& DKG& DKD& MDKM& OKO& DKF& K&

A<.1&2/0S&0/)(>/.2(,+& NHFLL& K& K& K& DKF& DKJ& DKI& DKO& OKD& DKO& MDKG& JKN& K& K&

E/./0,+&,44<SS<>,2(<.& LHDLD& K& K& K& DKF& DKF& NKN& K& LDKF& DKO& GIKL& NKN& K& K&
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%S/01/.4-&)/08(4/)& OHJGO& DKD& K& K& DKL& DKF& DKL& K& LKO& DKF& MFKC& NKO& K& K&

A,?<0,2<0-&<0&<*/0,2(.1&2Q/,20/& NNO& K& K& K& K& DKN& LLKG& K& DKN& K& CDKN& LKM& LKM& K&

=B?+(4&9,(2(.1&<0&4(04B+,2(<.& GF& K& K& K& K& K& OKO& K& FMKC& K& CCKD& K& K& K&

U/0S(.,+& O& K& K& K& K& K& K& K& OOKO& K& GGKC& K& K& K&

V<0T)Q<*& FHDGJ& K& K& K& K& K& DKN& K& FKF& FKC& MLKG& JKF& K& K&

$2<0,1/&3,4(+(2-& LLC& K& K& K& K& K& FKO& K& LKG& DKJ& IMKD& GKG& K& K&

!<+>&)2<0,1/& LD& K& K& K& K& K& K& K& NKD& K& MNKD& K& K& K&

".8,+(>& LI& K& K& K& K& K& K& K& K& K& FDDKD& K& K& K&

W++& FLDHLNO& DKD& DKD& DKD& DKO& DKN& FKJ& DKD& LKC& DKL& ICKC& GKM& DKL& DKD&
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E/./0,+&<33(4/& LMFF& LD& FN& NL& D& G& C& D&

P(1Q&)20//2&,1/.4-& OD& JC& FD& OC&K& K& C&K&

E/./0,+&0/2,(+& OO& O& LF& NI&K& M& M&K&

A,01/&.<.R3<<>&)Q<*& F& K&K& FDD&K& K& K& K&

7/)2,B0,.2& LF& K& OI& NC&K& N&K& K&

#,0H&*B?&<0&+(4/.)/>&4+B?& C& K& JO&K& K& JO& FJ&K&

P<2/+& FG& K& FM& GO&K& FO& G&K&

!B+2B0,+&,42(8(2(/)& NJJ& FD& LD& NC&K& I& G&K&

%.2/02,(.S/.2&Q,++)& LDO& FF& OJ& OL&K& FM& J&K&

$9(SS(.1&*<<+&4/.20/& LGF& J& GI& M&K& FC& L&K&

;(2./))&,.>&Q/,+2Q&4/.20/& JL& N& JO& OG&K& FL& L& L&

'0-&)*<02)&,.>&+/()B0/&3,4(+(2-& GDG& L& JO& OI& D& FO& O&K&

=B?+(4&?B(+>(.1)&9(2Q&+(1Q2&B),1/& J& K& LN& CN&K& K& K& K&

$4Q<<+)&,.>&)/,)<.,+&*B?+(4&?B(+>(.1)& FLNGO& D& O& MO&K& F& O& D&

@.(8/0)(2-&4,S*B)& FJJL& G& LF& ND&K& FJ& M&K&

!+(.(4& CLI& L& LN& GF&K& G& N& D&

P<)*(2,+&R&4+(.(4,+&,.>&0/)/,04Q& NCO& C& LI& OF&K& LF& FL& F&

A<.1&2/0S&0/)(>/.2(,+& MMD& F& LF& CO&K& L& J& D&

E/./0,+&,44<SS<>,2(<.& FMG& K& J& MJ&K& F& F& F&

%S/01/.4-&)/08(4/)& CJG& J& FL& CD&K& G& I&K&

A,?<0,2<0-&<0&<*/0,2(.1&2Q/,20/& CJ& OL& ON& N&K& FM& I&K&
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=B?+(4&9,(2(.1&<0&4(04B+,2(<.& N& LD& JD& JD& K& K& K& K&

U/0S(.,+& L& ND& ND& K& K& K& K& K&

V<0T)Q<*& FLI& F& LD& CL& K& J& J& K&

$2<0,1/&3,4(+(2-& LN& I& LJ& GJ& K& J& K& K&

W++& LLFNF& J& FF& CG& D& J& J& D&
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