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cL^OPQLB;& [PY]0& @`G'%& 4& "#I/%B& 9@kKJ# aLcJQJ# O# KO# PLeJQOB;& [Pa]& ,*&
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34"4&A"!'.,*)5!/(+(:&c!(-<4'/4&8)!"/!//?&'(&>/%+&4/H%<&,"*'%74-
(/*54.,4)0&)4'A()4'/(0&3(=#,6&.5#+#)*,%&,456>%&?>&'('*,>()%D&45G-
.,"*,%)/%D&3*,!"4*5&A"%&*/*5484&245(.(2.6>%<&4'!D0&A!"H($!"+()(&
(8)#$!/%<&3!,"*3%&,"*'%74(/*5483#0&?>%<&3%&"(8A48/*F3(&#&')(<&
/*D)A5%)()4H%<&24+#"*<&/*A"?3#&C&N!/!&O!/(/4&?>&#&2*>,%$/(3(-
3#&8*./()/%>()40&(./()(A(5(=/%>#&,"*'%74(/*54.,.6>(I&@(",('(>-
.4IB&C&4&V54#.4&W)(54&?>&#&A!"H(3#&>(/.!")*,%)/(S"!)(5G74D/(3#&
4/,!"A"!,*,("4& A!"!//4*5483#0& D(+(& 2*>,%$/(3#& "!2("3*,("()4& 4&
/*,</!//%>()4& @/!(",('(>.*56/(+(B& ,"*'%74(/*5483#& /*& 8("4& A(-
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83(+#& A"(.,!=%,%& 2#/'*3!/,*56/#& !)(5G74D/#& +!/!8#0& 1(& <*-
"*>,!"%8#F&,"*'%74(/*5483&A(& ee&Z)4,()4D&)4D/4&C&A4.5?&>#5634/*-
74I& (8/*$!/(I0& N!/!&O!/(/(3&@>"%8%& .#$*./(+(& .)4,#B0& @,(,*56/(I&
3(-4548*74IB& 9/43:&^JO# \L\NKO#xLyJKcN]IaQb;& [Pf]&3('!"/#&,*&A!"!-
<('(3&8*<4'/(I&7%)4548*74I&)&/()#&!A(<#0&?>#&3%&4'!/,%24>#F3(&?>&
A*"*'%+3#& A(.,3('!"/#& C& 8& #.43*& )4'A()4'/%3%& /*.54'>*3%& '5?&
.*3(I&H>(5%& ,"*'%74(/*5483#0&1(& 8& 76(+(& $*.#& #& .)(ID& (",('(>-
.*56/4D& )!".4I& 3*"+4/*548#F,6.?0& 8(.!"!'=#G$%.6& /*& A"%>5*'/%<&
A"(-5!3*<& "!54+4F8/*)$%<& ,*& 3%.,!7,)(8/*)$%<& '(.54'=!/60& #.!&
3!/H!&"!8(/#G$%&8&245(.(2.6>%3%&"!*54?3%&A(.,.#$*./(.,40&*&)&
"!2("3*,(".6>4D&$*.,%/4&C&).!&-456H!&)4''*5?F,6.?&)4'&A"%/7%A4)0&
8*>5*'!/%<&N!/!&O!/(/(30&#&/*A"?34&.%/,!8#&8&4'!(5(+4FG&^(/.!"-
)*,%)/(I&"!)(5G74I&9/43:&^JO#zLQMOPeN\JeO#fOeLKa\JLQ;&,*&834/%&*>-
7!/,4)&8&*-.,"*>,/(S3!,*248%$/(I&A"(-5!3*,%>%&/*&A"(-5!3*,%>#&
"!4/,!"A"!,()*/(+(&.#-dF>,*:
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A(>*8*,%& 4/,!+"*56/%D& ,"*'%74(/*5483& HOP# MO0& !>.A54>#)*,%& D(+(&
)/#,"4H/G&5(+4>#&,*&A"()!.,%&.,"#>,#"/%D&*/*548&,"*'%74(/*54.,-
.6>(+(&'%.>#".#&?>&(>"!3(+(& 4/,!5!>,#*56/(+(&2!/(3!/#:&E*>%D&
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4/,!5!>,#*56/#&.*3(48(5?74G&8/*$/(G&34"(G&.#A"()('=#F&,"*'%-
74(/*54.,.6>4&>(5*&4&.6(+('/4:&M!&(8/*$*F0&1(&A(H#>&+!/!8%&,"*'%74-
(/*5483#&.!"!'&245(.(2.6>%<&,!$4D&A($:&LL&.,:&F&/!&.,456>%&>(/,"-
A"('#>,%)/%30&.>456>%&,*>%30&1(&2*56.%24>#F&"!*56/4& 4.,("%$/4&
(-.,*)%/%&.,*/()5!//?&,"*'%74(/*54.,.6>(I&H>(5%:&J('/($*.0&/!&
)4'3()5?G$%&N!/!&O!/(/#&)&A!)/4D&.*3(-#,/(.,40&3%&)&/%874&)%-
A*'>4)&3(=!3(&)%?)%,%&)A5%)%&/*&:<.-*.3.?)+15:7S&,"*'%74(/*-
5483&84&.,("(/%&/!>5*.%$/(I&245(.(24I&C&A!"H($!"+()(&/47H!).6>(I&
[Q0&.:&fUa]&,*&>(/.!")*,%)/(S"!)(5G74D/(I0&1(&/*D-456H(G&34"(G&
'!3(/.,"#F& ,)("$4.,6&V54#.*&W)(5%:&M!& ('/*>&/!&A(8-*)5?F&/*.&
/!(-<4'/(.,4& A*"*5!56/(+(& A"()!'!//?& >(3A*"*,%)/(+(& */*548#&
,"*'%74(/*54.,.6>%<&,*&/!>5*.%$/%<&245(.(2.6>%<&/*.,*/()&C&8*-
'5?&)%?)5!//?&"!*56/%<&A('4-/(.,!D&,*&)4'34//(.,!D0&1(&4./#G,6&
34=&/%3%0&A"(,!&/!&)'*G$%.6&#&.A(>#.#&+"#-(&(,(,(=/G)*,%&$%&
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!>.A54>*74I&,*&"(8#34//?&,"*'%74(/*5483#&)&D(+(&A!")%//4D&(./(-
)40&('/*>0&3(=5%)(&A('(5*,%0&.A!"H#&A"()4)H%&"(-(,#&8&(A%.#& 4&
.,"#>,#"%8*74I&,"*'%74(/*54.,.6>(+(&4'!D/(+(&.A*'>#&?>&,*>(+(&C&4&
/*.,#A/%3&>"(>(3&)%?)%)H%&D(+(&)/#,"4H/4&8)d?8>%&8&/!>5*.%$-
/(G&245(.(24FG&A($:&4&.!":&LL&.,:&_4'.,*)(G&'5?&#3()/(+(&@/*)!-
'!//?&3(.,4)B&34=&')(3*&/*&A!"H%D&A(+5?'&/!A('4-/%3%&,"*'%74?-
3%&245(.(2#)*//?&F&+4A(,!8*&A"(&2#/'*3!/,*56/#&/!('/("4'/4.,6&
,"*'%74(/*5483#0& ?>#& 3%& A"(A(/#F3(& "(8)%/#,%& )& .,"#>,#"/(3#&
*/*5484& C& 8& 3!,(G& )4'/*D,%& /!(-<4'/#& -*8#& '5?& >(/.,"#>,%)/(+(&
.%/,!8#& >5*.%$/%<& 9)& (.(-4& 4/,!+"*56/(+(& ,"*'%74(/*5483#;& 4& /!-
>5*.%$/%<& 9)&(.(-4&^(/.!")*,%)/(I&"!)(5G74I;&245(.(2.6>%<&(/-
,(5(+4D0&1(&/*&I<&(./()40&'(A()/GG$%&,!3*,%$/4&"(8)4'>%&b5!/%&
Z!3!/?>%& 9/*":& PTQX;& [T]0&3(=/*&-#'!&A"%D,%&'(&2("3#5G)*//?&
(.(-5%)(+(0&@,"*'%74D/(+(B&,%A#&.#-dF>,/(.,4&C&?>&/!"(8'456/(.,4&
*>,("*&-#,,?&,*&D(+(&(/,(5(+4$/(I&.%,#*74I:

b>"43& !>.A54>*74I& .*3(+(& 4/,!+"*56/(+(& ,"*'%74(/*5483#& )4'&
N!/!&O!/(/*& '(&V54#.*&W)(5%& ,*& A("4)/?//?& I</4<& 4'!D& 8& ,!8*3%&
^(/.!")*,%)/(I& "!)(5G74I0& /*& (./()4& >(3A*"*,%)/(+(& */*548#& 3%&
3(=!3(&>(/.,*,#)*,%&/!&5%H!&,4&$%&4/H4&A('4-/(.,40&?>4&($!)%'/(&
4./#G,6&34=&'%.>#".*3%0&*5!&D&A"%D,%&'(&2("3#5G)*//?&(/,(5(-
+4$/(+(&A(5?&9<-<::,+1,/CA0&1(&/!& ,456>%&)>5G$*F&)& .!-!&245(.(-
24G&,"*'%74(/*5483#0&*5!&('/($*./(&A!"!)*=*F&II&?>&4/,!5!>,#*56-
/%D&A"(.,4"0&/*&?>(3#&,4&$%& 4/H4&2("3%&,"*'%74(/*54834)&#8*+*54&
3(=#,6&A"(?)5?,%.6&,*&*",%>#5G)*,%&.!-!:&h&76(3#&>(/,!>.,4&3%0&
).54'&8*&_dF"(3& #"'6F&9PT\aSfaaf;0&A4'>"!.5GF3(0&1(&A(5!&?>&A!)-
/%D&@A"(.,4"&A(8%74DB&[P0&.:&PTQ]&)>5G$*F&4&)%'%3(&"48/4&A4'<('%0&
>(,"4&3(=#,6&"48/%3%&3()*3%&+()("%,%&A"(&.)(I&(./()/4&A"%/7%-
A%0&)%<('?$%&8&"48/%<&,($(>&8("#&C&A"%/*5!=/%3&.3:.CA#,#*.CA#{&
(/,(5(+4$/(3#&A(5G&C&*5!0&/*&)4'34/#&)4'&2"*/7#86>(+(&.(74(5(+*0&
3*F3(&/*&#)*840&1(&,*>4&+(3(5(+4$/4&A4'<('%&3(=#,6&.A4)4./#)*,%&
4&)&3!=*<&.A!74*56/(I&+*5#84&8/*//?&9)&76(3#&)%A*'>#i&245(.(24I;0&
*&/!&,456>%&/*&3!=4&7%<&+*5#8!D& 9?>0&/*A"%>5*'0&245(.(24I& 4&A(54-
,%>%0&*/*548()*/%<&#&"(8"484&>(/.!")*,%)/(S"!)(5G74D/(I&4'!(5(+4I&
)&"(-(,4&@_(54,%$/*&(/,(5(+4?&g*",4/*&O*D'!++!"*B&9@uYtQ\LKLbJO#
HLKJ\JwaO#^O#xNP\JQ#|OJ^ObbOPB;&[f]&)4'&PTQX&":;:&j>1(0&8*&8*#)*+(G&
b5!>.*/'"*&  4>-()*0& _dF"&  #"'6F& @/!('/("*8()(& (+()("GF& 2*>,&
)4'/(./(I&*),(/(34I&A(5?&245(.(24IB&[P0&.:&f\a]0&,(&3%&/!&3!/H(G&
34"(G&3(=!3(&+()("%,%& 4&A"(&)4'/(./#&*),(/(34G&.>5*'()%<&A!-
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"!//4*54.,.6>(+(&'%.>#".#0&)&"(54&?>%<0&8(>"!3*0&"(8+5?'*F3(&4/,!-
+"*56/%D&,"*'%74(/*54830&245(.(24G&^(/.!")*,%)/(I&"!)(5G74I&,*&
2#/'*3!/,*56/#&(/,(5(+4G&?>&II&$*.,%/#&[f0&.:&PY]:&k("3#5G)*/?&
,!("4I& 4/,!5!>,#*56/(+(& A(5?0& .)(FG& $!"+(G0& '(8)(5?F& #/%>/#,%&
>"*D/(14)& A"($%,*//?& (>"!3(& )8?,%<& 245(.(2.6>%<& ,!$4D0& /!.#-
A!"!$5%)(&)%?)5?G$%& I</G&3(=5%)#&#/4)!".*56/#& .A456/4.,6&C&#&
/*H(3#&)%A*'>#&,*>%3&A"!'3!,(3&4&)('/($*.&3!,(G&F&(/,(5(+4$/!&
A(5!&HIJKLMLHIJN#HOPOQQJM0&?>#&3%&"(8#34F3(&?>&.#3#&>(/>"!,/%<&,!-
$4D&>5*.%$/(I&245(.(24I0&1(&I<&,!3(G&F&'%.>#".&A:,8<-)+15:.0.&,*&
8,}:.0.&C&,*>&4&4'!*56/%D&A"((-"*8&,*>%<&245(.(24D0&A"!'.,*)5!/%D&
4'!FG&HIJKLMLHIJN#HOPOQQJM&?>&/*'5G'.6>(I&3#'"(.,40&4&)&76(3#&,(-
,(=/%D&+!/(/4).6>(3#&"(8#34//4&@E"*'%74IB&?>&A!")%//(+(&8/*//?:

J*",(&8*#)*=%,%0&1(&A('4-/!&')(?>!0&*3-4)*5!/,/!&"(8#34//?&
A!&"!//4*5483#0&?>!&('/($*./(&)>5G$*F&C&,*&A!"!)*=*F&C&.*3&4/,!-
+"*56/%D&,"*'%74(/*54830&/!&.#A!"!$%,6&'#3>*30&)%.5()5!/%3&N!/!&
O!/(/(3&,*&l/*/'(G&^#3*"*.)*34& 9PQXXSPTYX;& [U0&.:&\TU]&C&<($*&
#&)%A*'>#&4/H%<&245(.(24D&,4&$%&4/H4&>(/2"(/,*74I&3(=#,6&3*,%&
34.7!& 8*& */*5(+4FG& >(/2"(/,*74I& (>"!3(& )8?,%<& ,"*'%74D& A(A"%&
I</G&.A456/#&A"%/*5!=/4.,6&'(&,"*'%74D/(+(&'%.>#".#&?>&,*>(+(:&
J&76(3#&)4'/(H!//4&3%&3(=!3(&.>*8*,%0&1(&4/,!+"*56/%D&,"*'%74-
(/*5483&?>&.A!7%24$/#&,!$4G0&).#A!"!$&N!/!&O!/(/#0&A"(A(/#F3(&
))*=*,%&/!&#/4)!".*56/(G&3!,*3()(G&)%>5*'#&A!"!//4*5483#0&*5!&
('/%3& 48& 4/)*"4*/,4)&,*>(I&3!,*3()%&C&/!&,456>%&"!5?,%)/%30&*5!&
-*+*,(&)&$(3#&*",!2*>,/%30&,(-,(&.)(F"4'/%3&A!"!//4*54.,.6>%3&
mMHOPNQ\L0&4&)&76(3#&)4'/(H!//4&)&7!/,"&A!"!//4*54.,.6>(I&(/,(5(-
+4I&A"(A(/#F3(&.,*)%,%&/!&5(+(7!/,"%$/%D&>(/7!A,&,"*'%74I&C&*5!&
>(/7!A,&@A(5?B0&8/*$/(G&34"(G&-5%86>%D&'(&A(.,.#$*./%<&A"($%-
,*/6&,"*'%74(/*5483#&C&8(>"!3*0&#&)!".4I&4/,!","*'%74(/*5483#&[PU0&
.:&Y\X]:&J('/($*.&#&>(/,!>.,4&,*>(+(&"(8+5?'#&3%&/*A(5?+*F3(&/*&
)%<('4&8*&3!=4&.*3(+(&A(/?,,?&@,"*'%74(/*5483#B0&(.>456>%&3()*&
D'!&/!&A"(&A('(5*//?&/!#/%>/(&')(8/*$/%<&A"(?)4)&5(+(7!/,"%8-
3#&)&+!/(/4).6>4D&245(.(24I&8&II&3*/!)"#)*//?3&34=&!)"(A!D.6>(G&
/!(A5*,(/4$/(G& ,*& 4/'4D.6>(G& )!'%$/(G& ,(A4>*3%0& *5!& A"(& 834-
1!//?&.#,(&,"*'%74(/*54.,.6>(I&3()%&(/,(5(+4I&8&'!>5*"()*/(I&A(-
8%74I&9-7-.3:5.D&3!,*3()%&C&'(&A(8%74I&3!,*3()%&+-*<=+?*:.D0&*&
,(3#&/!#/%>/(&)4'/(./(I:&_"%"('/43&=!&A4'<('(3&'(&(>"!.5!//?&
,*&"!7!A74I&(/,(5(+4I&HIJKLMLHIJN#HOPOQQJM0&"(8)%)*G$%&,!8#0&3(=!-
3(&))*=*,%&/!&.,456>%&(>"!3(&)8?,40&'()456/(&)%'45!/4&245(.(24I0&
*5!&).G&I</G&.#>#A/4.,60&A"%/*5!=/#&'(&A(5?&C&?>&A5(1%/%&H)%'-
H!&,:*AD*78:.D0&('/*>&)4'&,(+(&/!&3!/H&"!*56/(I0&?>#&b5'(.&O*>.54&&
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)&('/(D3!//4&A"*74&(>"!.5GF&$!"!8&>(3#&?>&@3!,*248%>#0&1(&)%-
8/*F&-(=!.,)!//#&N!*56/4.,6&A"%/*5!=/(G&A"!'3!,/(3#0&=%,,FS
)(3#& ,*& 4/,!5!>,#*56/(3#& .)4,*3m& A.%<(5(+4G0& 1(& )4'/*<('%,6&
A('4-/4.,6&$%&/*)4,6&4'!/,%$/4.,6&'#H4&4&-(=!.,)!//(I&N!*56/(.,4m&
!,%&>#0&1(&A(8%74(/#F&5G'.6>#&>4/!$/4.,6&#& 8/*//4& 433*/!/,/(I& 4&
,"*/&.7!/'!/,/(I&b./()%&).6(+(&-#,,?:::B&[PR0&.:&P]:&_"%&76(3#&3%&
/!&3!/H(G&34"(G0&)4'H,()<#G$%.6&)4'&>5*.%$/(+(&"(8#34//?&3!-
,*248%$/(+(0&A()%//4&"(8+5?'*,%&.*3!&A!"!//4*54.,.6>!&A(5!&?>&/!-
8)4'/!&'(&A"(.,(I&.#3%&D(+(&A"(?)4)0&A(8*?>&D(+(&)/#,"4H/?&A"%"(-
'*&8*)='%&8*5%H*F,6.?&8*&3!=*3%&A*",%>#5?"/%<&A"($%,*/60&,%3&
.*&3%3&A"()(>#G$%&)&$*.()(3#&8"484&I</G&3/(=%//4.,6&?>&.A"(-#&
)%.&5()%,%&)& 433*/!/,/%<&,!("4?<&C& ,"*/.7!/'!/,/4&A"%/7%A%&,*&
4.,%/%:

n(&A!".A!>,%)/%<&'(.54'=!/6&3%&3(=!3(&)4'/!.,%&*/*548&/!("-
,('(>.*56/%<& .,"*,!+4D0& ))!'!/%<& #& ,"*'%74(/*54.,.6>%D& '%.>#".&
V54#.(3&W)(5(G0&?>40&.)(FG&$!"+(G0&'(8)(5?G,6&"!,"(.A!>,%)/(&
A!"!(.3%.5%,%&,)("$4.,6&4&.*3(+(&N!/!&O!/(/*:&K/*$/*&$*.,%/*&*A(-
5(+!,%$/(&/*5*H,()*/%<&'(&4/,!+"*56/(+(&,"*'%74(/*5483#&'(.54'-
/%>4)&2("3#G,6&,!/'!/74G&D(+(&)%.)4,5!//?&?>&*-.(5G,/(I&*56,!"-
/*,%)%&3('!"/#0&A4'&?>(G&"(8#34G,6&-456H&*-(&3!/H&*),!/,%$/!&
)4',)("!//?& A"!3('!"/#0& ,(-,(& 4/,!5!>,#*56/%D& 2!/(3!/& ,"*'%-
74(/*5483#&"(8+5?'*F,6.?&?>&A*"*'%+3*56/!&)4',)("!//?&*"<*I$/%<&
.,"#>,#"&4& I</F&.)4'(3!&A"%D/?,,?&)&"(54&>!"4)/%<:&_"(,!&#)*=/!&
)%)$!//?&+!/!8%&,"*'%74(/*54.,.6>(I&245(.(24I0&834/%&II&>"%,%$/%<&
*>7!/,4)&#&,)("$(.,4&V54#.*&W)(5%&'(8)(5?G,6&A(.,*)%,%&A4'&.#3-
/4)&/%8>#&A"%D/?,%<&A(5(=!/6&/*&7G&,!3#:&h&A48/4<&"(-(,*<&V54#-
.*&W)(5%&9/*D-456H(G&34"(G&#&>/%84&@b.4'5*,%&,%+"*B;0&/*&A!"H%D&&
A(+5?'& *-.(5G,/40&/!A("#H/4& @(-dF>,%)/(S4'!*54.,%$/4B& [X0& .:& UP]&
A"%/7%A%0& (8)#$!/4& N!/!& O!/(/(30& 8*8/*G,6& .#,,F)(I& >("!>74I0&
#& 8)d?8>#& 8&$%3&3%&3(=!3(&)!.,%&3()#&A"(&(-o"#/,#)*//?&,!("4I&
@,"*'%74D/(+(& .#-dF>,*B0& ?>%D& )& '4D./(.,4& )%?)5?F& "%.%& .#-dF>,*&
@*-+37B,.:+1,)*)5?.0.B0& )& "4)/4D& 34"4& )4'$#=!/(+(& ?>& )4'& .)4,#&
E"*'%74I0&,*>&4&)4'&"!*54D&8*<4'/(I&A(.,SZ#$*./(.,4&C&4&)&76(3#&.!/.4&&
@A(.,S,"*'%74D/(+(B0& A(& .#,4:& h& 76(3#& >(/,!>.,4& 3%& A"(A(/#F3(&
/!(-<4'/!& "(8"48/!//?& 34=& @.-*.3.?)+15:7CB& ,"*'%74(/*5483(3&
N!/!&O!/(/*0&l/*/'%&^#3*"*.)*340&k"4,6(2*&p#(/*&9PTaXSPTTQ;0&
E4,#.*& #"><*"',*&9PTaQSPTQY;&C&,*&@:<.-*.3.?)+15:7CB&,"*'%74(-
/*5483(3&V54#.*&W)(5%&?>&@>H*,"4D.6>%3B0&.#-dF>,S("4F/,()*/%3&
)*"4*/,(3&A"($%,*//?&+!/(/483#:&_(.,*/()>*&,*>(I&A"(-5!3%0&?>&4&
>"%,%$/*&"!25!>.4?&1('(&.*3(I&(",('(>.4I&,"*'%74(/*5483#&,*&D(+(&
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8*./()/%>*&N!/!&O!/(/*&)=!&)%>*8#G,6&.%3A,(3*,%$/!&A("#H!//?&
'(+3*,4)0&/*&?>%<&8)!'!/(&2#/'*3!/,&,"*'%74(/*54.,.6>(I&'#3>%&C&
(,=!0&/*"*=*G,6&II&/*&"!)484G0&.*3&2*>,&?>(I&.,*)%,6&A4'&.#3/4)&A"!-
,!/84I& ,"*'%74(/*54.,4)& +!/(/4).6>(I&H>(5%& /*& $*.,(& '!>5*"()*/!&
/%3%&)(5('4//?&(-dF>,%)/(G& 4.,%/(G& 93!,*248%>*&?>& @A"*)%56/*&
)4'A()4'6&A"(&.3%.5B&)&l">*'4?&g*5F"*&9/*":&PTXT;&[X0&.:&\R];&C&A"(-
,!&('/($*./(&)%)456/?G,6&74&A"!,!/84I&)4'&/*'34"/(+(&'(+3*,%83#0&
'(8)(5?G$%&/*+(5(.%,%&4&'!?>4&)*+(34&>("!>,#G$4&,!8%&@/*&A(5?<B&#&
.*3(+(&N!/!&O!/(/*0&1(&8*8)%$*D&/!)%A"*)'*/(&8*5%H*G,6.?&A(8*&
#)*+(G& -*+*,6(<& D(+(& A(.54'()/%>4)0& ?>4& (-3!=#G,6& ,"*'%74(/*-
5483&"*3>*3%&('/(.,("(//6(+(&A"($%,*//?:

K341!//?&/*+(5(.#&/*&@'%2!"!/74D()*/(+(B&.#-dF>,*&94,:&KYaLcL#
^J``OPOQ~JN\L;0&A(.,*/()>*&A4'&.#3/4)&(-dF>,%)/%<&H5?<4)&,"*/.34.4I&
E"*'%74I& 4& "(8"%)& 8&/%8>(G&'(+3*,%$/%<&A(5(=!/6&N!/!&O!/(/*0&
*>7!/,&/*&!>8%.,!/74I&)&$*.4&4&.A"?3()*/4.,6&#&3*D-#,/F&)&'%.>#".4&
V54#.*&W)(5%&/*-#)*G,6&(.(-5%)(+(&8/*$!//?&A"%&.A"(-4&"!)484I&
A!"!//4*5483#&)&745(3#:&b'/*>0&A"()('?$%&/!(-<4'/#&'%.,%/>74G&
34=& +!/(/4).6>%3%&,*& !)(54).6>%3%&A(+5?'*3%&/*& .A4))4'/(H!/-
/?& -#,,F)(+(& ,*& 5G'.6>(+(0& @(-dF>,%)/(+(B& ,*& @.#-dF>,%)/(+(B0&
('/($*./(&/*5!=%,6&)%?)%,%&,4&>5G$()4&"%.%0&1(&(-%')*&A4'<('%&
A()d?8#G,6&A4'&('/4FG&)%)4.>(G&@4/,!+"*56/(+(&,"*'%74(/*5483#B:&
c!&,456>%&>("!>,/!&"(8)!'!//?&.A(.(-4)&4/,!"A"!,*74I&E"*'%74I&)&
N!/!&O!/(/*&4&V54#.*&W)(5%0&*5!&D&*/*548&I</4<&)/#,"4H/4<&8)d?8>4)&
.,*/()5?,6&8*)'*//?&.#$*./%<&'(.54'=!/6&,"*'%74(/*5483#0&A(>5%-
>*/%<&/!&,456>%&/*&4.,("%$/#&.%.,!3*,%8*74G&,"*'%74(/*5483#0&*5!&
D&/*&)%?)5!//?&5(+4>%&"(8)%,>#&D(+(&4'!D/%<&/*.,*/()&C&-*+*,(&)&
$(3#&.A456/%<&8&/*.,*/()*3%&/!>5*.%$/%<&245(.(24):&c*&I<&(./()4&
F&).4&A4'.,*)%&A4'.#3#)*,%&*56,!"/*,%)/#&(/,(5(+4G0&?>#&3%&#3()-
/(&(8/*$*F3(&?>&@A!"!//4*54.,.6>#B0&"(8#34G$%&A4'&/!G&,(D&.A456-
/%D& 3!,*248%$/%D& -*8%.0& /*& ?>(3#& o"#/,#F,6.?& ?>& 4/,!+"*56/%D&
,"*'%74(/*54830& ,*>& 4& 2#/'*3!/,*56/*& (/,(5(+4?0& ^(/.!")*,%)/*&
"!)(5G74?& ,*& $%3*5(& 4/H%<&245(.(2.6>%<& /*A"?34)& #& .)(ID& ("4-
F/,*74I&/*&@>(/7!/,"()*/%D&(-"*8&4&.#,/4.,6&l-.(5G,#0&A"(&?>%D&
(A()4'*G,6&#.4&342(5(+4I&4&"!54+4I0&*&,*>(=&"48/(3*/4,/4&4'!*54.,%$-
/4&245(.(24IB&[PU0&.:&Y\RSY\X]:&c*&A"%>5*'4&*/*548#&,"*'%74(/*5483#&
4&.#34=/%<&8&/%3&,!$4D&3%&3(=!3(&)%)!.,%&.*3#&C<*+.:*.1.0,}:A&
A(8%74G&.A"?3()*/(.,4&'(&@)4$/(+(B0&@4.,%//(+(B&,*&@-!8#3()/(-
+(B0& ?>*& .#,/4./(& (-dF'/#F& *>7!/,()*/4& .,"*,!+4I0& 8/43*G$%& 2("-
3*56/4&'%<(,(34I&34=&@,"*'%74D/%3B&4&@3('!"/()%3B0&4&"(8+5?'*G-
$%&(.,*//4&,456>%&?>&4/)*"4*/,%&4.,("%$/(+(&A"!'.,*)5!//?&('/(+(&
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4& ,(+(& =& [PU0& .:& YYP]:& J%"4H!//?& 76(+(& 8*)'*//?0& .)(FG& $!"+(G0&
)%3*+*F&/!& ,456>%&H%"(>%<&A("4)/?56/%<&!>.>#".4)&#&245(.(24G&
/(34/*56/(&>"%,%>()*/(+(&,"*'%74(/*54.,*3%&3('!"/#0&*5!&D&.,*-
/()5!//?&)4'/(./(&/%<&/*&A!)/#&3!,*A(8%74G0&?>*&A!"!'-*$*F&/!&
,456>%&.#)("(&"*74(/*56/!0&2("3*54.,.6>!&.54'#)*//?&*/*54,%$/%3&
3!,('*30&*5!&D&'(5G&4/,#I,%)/(+(&.<(A5!//?&)/#,"4H/6(I&F'/(.,4&
34=&?)%1*3%0&/*&A!"H%D&A(+5?'&)4'34//%3%&C&?>&,(&4'!I&N!/!&O!/(-
/*0&k"4'"4<*&c47H!&9PTYYSPTaa;0&g*",4/*&O*D'!++!"*&9PQQTSPTXR;&
$%&245(.(24)S!>8%.,!/74*54.,4):

E*>*& /*.,*/()*& A"%/7%A()(& /!(-<4'/*& /!& .,456>%& '5?& .*3(+(&
A("4)/?//?& 8*"*'%& A("4)/?//?0& .>456>%& '5?& )%?)5!//?& ,*& $4,>(I&
)!"-*548*74I&,%<&.A456/(.,!D0&?>4&"*/4H!&3(+5%&.<(A5G)*,%.6&,456-
>%&4/,#I,%)/(&C&,*0&)4'A()4'/(0&'5?&(>"!.5!//?&/*&I<&A4'.,*)4&.A!7%-
24$/(+(&@A!"!//4*54.,.6>(+(B&'%.>#".#0&?>%D&3%&3(=!3(&"(8+5?'*-
,%&?>&2("3#&*56,!"/*,%)/(I&1('(&3('!"/#&4&A(.,3('!"/#&7454./(I&
(/,(5(+4I0&('/($*./(&("4F/,()*/(I&?>&/*&>5*.%$/#&4'!G&F'/(.,40&,*>&
4&/*&A(.,>5*.%$/#&4'!G&A5G"*56/(.,40&1(&!2!>,%)/(&8/43*F&8*+(-
.,"!/4&3('!"/483(3&'%<(,(34I:&h&8)d?8>#&8&7%3&)%8/*$!//?&@A!"!-
//4*5483B& 9^*"5(3&j.A!".(3& 9PQQ\SPTRT;& #& "(-(,4& @k45(.(2.6>*&
)4"*B& A(A!"!'/6(& (>"!.5!/!& ?>& HIJKLMLHIJN# HOPOQQJM0& 1(& @8*)='%&
A"%.#,/?&)&4'!I&245(.(2#)*//?&4&)&8*+*56/(3#&(-"*84&4.,%/%&245(-
.(24IB&[P\0&.:&Y\a];&3%&A"(A(/#F3(&)=%)*,%&?>&,!"34/0&'%2!"!/74G-
G$%&D(+(&)4'&A(/?,,?&@4/,!+"*56/(+(&,"*'%74(/*5483#B0&"(8#34G$%&
A4'&A!"H%3&C&4/,#I,%)/#&("4F/,*74G&/*&@)4$/!B&?>&/*&/*'$*.()!0&1(&
'(5*F&A"(,%.,*)5!//?&>(/.!")*,%)/(+(&4&"!2("34.,.6>(+(0&,"*'%-
74D/(+(&4&"!)(5G74D/(+(0&,('4&?>&A4'&'"#+%3&C&.)4'(3#&"!25!>.%)/#&
("4F/,*74G&/*&@)4$/!B&?>&/*&@3%/#5!B0&4/,!"A"!,()*/!&/!&2("3*56-
/(0&*&9+-+370C+15:.:&J&A!)/(3#&.!/.4&3%&3(=!3(&)!.,%&3()#&A"(&
,"*'%74(/*5483&?>&A"(&"*74(/*56/#&"!25!>.4G&/*'&4""*74(/*56/%3&
A!"!//4*5483(3&9@4""*74(/*56/%3B&,4FG&34"(G0&?>(G&)4/&F&8("4F/-
,()*/%3&/*&3!,*248%$/!&?>&,*>!0&(.,*,($/(&)%+/*/!&8&3('!"/()(I&
245(.(24I&,456>%&+4A!">"%,%$/%3&5(+4$/%3&A(8%,%)483(3;:&K*"*<(-
)#G$%&'(&A!"!//4*54.,.6>(+(&A"(!>,#&H%"(>%D&.A!>,"&3%.5%,!54)&
LeLSLL&.,:&)4'&O!("+*&O!+!5?&9PXXaSPQ\P;&4&k"4'"4<*&2(/&p!554/-
+*&9PXXUSPQUY;&'(&`G')4+*&J4,+!/H,*D/*&9PQQTSPTUP;& 4&^*"5*&j.-
A!".*0& *& '(& )#86>(& ,"*'%74(/*54.,.6>(+(& C& N!/!& O!/(/*0& l/*/'#&
^#3*"*.)*34&,*&I</4<&9-2C7@&/*.,#A/%>4)0&3%&('/($*./(&A()%//4&
8-!"4+*,%&*>7!/,&/*&A!)/4D&)4'/(./(.,4&+!/(/4.,.6>(I&8)!"/!/(.,4&
)&3%/#5!0&?>*&)%.,#A*F&A4'.,*)(G&/!&,456>%&'(&"!5?,%)48*74I&=("-
.,>%<&(A(8%74D0&*5!&D&'(&>(/.,"#>,%)/(+(&,*&/!'(+3*,%$/(+(&A"(-
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$%,*//?& ).4FI& A!"!//4*54.,.6>(I& 54/4I0& /*& (./()4& ?>(+(& 3%& 3*F3(&
83(+#&8*?)%,%&(.(-5%)%D&@A(.,.#-dF>,/%DB&(/,(5(+4$/%D&A"(!>,0&
*56,!"/*,%)/%D&?>&'(&3('!"/483#0&,*>&4&'(&#.,*5!/(+(&>*/(/#&"(-
8#34//?& A(.,3('!"/483#:&k("3#)*//?& (.(-5%)(+(& (/,(5(+4$/(+(&
+!H,*56,#&/*&(./()4&F'/(.,4&A48/*//?&4&-#,,?&,*&4.,%/%&4&-#,,?0&1(&
8/43*F&/!&,456>%&#3()/!&A"(,%.,*)5!//?&.2!"&(/,(5(+4I&,*&+/(.!(-
5(+4I0&*5!&D&.2!"%&@(-dF>,%)/(+(B0&@3!,*248%$/(+(B&-#,,?&,*&-#,,?&
@.#-dF>,%)/(+(B0&5G'.6>(+(&C&/*'*54&3(=!&'(8)(5%,%&"!5?,%)48#-
)*,%& 4& .*3#&(A(8%74G&"*'%>*56/(+(&A"(.)4,/%76>(+(&3('!"/483#&
,*&D(+(& */,%A('*&)&(.(-4& "*'%>*56/(+(&A(.,3('!"/483#0&/!& ,456-
>%&)%8/*$%)H%&(-%')4&/*.,*/()%&?>&<%-/40&*5!&D&A"(,%.,*)%)H%&
I3&*56,!"/*,%)#0&)%,(>%&?>(I&3%&/*D-456H(G&34"(G&A"(.,!=#F3(&
)& >5*.%$/(3#& <(54.,.6>(3#& 2#/'*3!/,4& 4/,!+"*56/(+(& ,"*'%74(-
/*5483#0& ?>%D& '(8)(5?F& '%)%,%.6& /*& (/,(5(+4$/#& .%,#*74G& >"486&
-#'6S?>#&(A,%>#0&/!&A("#H#G$%&A"%&76(3#&8*+*56/#&F'/4.,6&-*+*-
,(A"(?)/(+(&-#,,?:

h&H%"(>(3#&.!/.4&7!&'(8)(5?F&8/?,%&4&/*&A!"H%D&A(+5?'&2#/'*-
3!/,*56/#&'5?&,"*'%74(/*5483#&'%<(,(34G&,"*'%74D/(+(&4&.#$*.-
/(+(0&)%8/*G$%&I<&?>&')4&A(5?"/40&A"(,!&A"%/7%A()(&F'%/4&A(+5?'%&
/*&4.,("4G&-#,,?&C&A"%&76(3#&8&/!(-<4'/4.,G&8*"*<()#G$%&,*>!&2("-
3#5G)*//?&'(&)%)!'!/(I&/*3%&@A!"!//4*54.,.6>(IB&3!,*A(8%74I0&?>*&
'(5*F&>"%,%$/4&A"!8#3A74I&+!/(/483#0&C&A"(,!&('/($*./(&)4'/*<(-
'%,6&#&/%<&.)(F&A4',)!"'=!//?:&Z54'#G$%&8*&<(54.,.6>(G&5(+4>(G&
,"*'%74I0&?>*&("+*/4$/(&)>5G$*F&)&.!-!&3('!"/&?>&/!+*,%)/#&3(=-
5%)4.,60&3(=!3(& )%8/*,%& 4& .*3& ,"*'%74(/*5483& ?>& 8*)#*56()*/%D&
A"(?)&3('!"/#&)&D(+(&>"%,%$/4D&"!25!>.4I&'(&A(.,#5*,4)&_"(.)4,-
/%7,)*0&.A"?3()*/4D&'(&)4'/()5!//?&),"*$!/(I&+*"3(/4I&'#<()/(+(&
,*&"*74(/*56/(+(&C&4&,*>%3&$%/(3&A(.,*)%,%&A4'&.#3/4)&"*'%>*56/4&
+!/(/4).6>4&,!8%0&8*./()#G$%.6&/*&5(+4740&!>.A54>()*/4D&#&D(+(&=&
"(-(,*<:&K&74FG&3!,(G&)&>(3A*"*,%)/%<&'(.54'=!//?<&,"*'%74(-
/*54.,.6>4& ,!8%& 3(=#,6& H%"(>(& 45G.,"#)*,%.6& 3*,!"4*5*3%& /!-
>5*.%$/%<&3('!"/()%<&3%.5%,!54)&g*",4/*&O*D'!++!"*&,*&W"/.,*&
V/+!"*&9PQTUSPTTQ;0&$%D&.A*'(>&8/*$/(G&34"(G&"!8(/#F&8&4'!?3%0&
(8)#$!/%3%&)&,"*'%74(/*548340& 4&$%?&,)("$4.,6&,*&'4*5(+&-*+*,(&)&
$(3#&A!"!+#>#G,6.?&8&,)("$4.,G&,*&'4*5(+(3&N!/!&O!/(/*&,*&V54-
#.*&W)(5%0&1(&'(8)(5?F&/*3&)!.,%&3()#&A"(&.)(F"4'/%D&>(3#/4>*-
,%)/%D&@>)*'"*,B&34=&$(,%"3*&3%.5%,!5?3%&9)&?>(3#&N!/!&O!/(/&
,*&g*",4/& O*D'!++!"& #,45GG,6& D(+(& @-"*<3*/.6>(BS3!,*248%$/#&
A(5?"/4.,60& *& V54#.& W)(5*& ,*& W"/.,& V/+!"& C& @>H*,"4D.6>(BS
(/,(5(+4$/#;:&_"%& 76(3#& $%.,(& (A!"*,%)/(& /*5!=%,6& A"()('(,%&
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$4,>#&'!3*">*74D/#&54/4G&34=&3%.5%,!5?3%&)&>5G$4&I</6(+(&)4'/(-
H!//?&?>&'(&)#86>(I&,!$4I&4/,!+"*56/(+(&,"*'%74(/*5483#0&,*>&4&'(&
H%"H(+(&A!"!//4*54.,.6>(+(&A"(!>,#&C&)"*<()#G$%&'%.>#.4D/4.,6&
76(+(&A%,*//?&4&/*',(&+"#-4&#8*+*56/!//?&-*+*,6(<&'(.54'/%>4):&h&
76(3#&>5G$4&A("4)/?//?& ,*& (>"!.5!//?&A('4-/(.,!D& 4& )4'34//(.-
,!D&34=& (A%.*/%3%&A4'<('*3%0& ?>4& #& '"#+4D& A(5:&LL& .,:& .,*/#,6&
A4'.,*)(G&/!&,456>%&'(&8-5%=!//?&*),("4)S,"*'%74(/*54.,4)&8&2#/-
'*3!/,*56/(G& (/,(5(+4FG& ,*& ^(/.!")*,%)/(G& "!)(5G74FG0& *5!&
D&'(&>(/.,"#>,%)/(I&)%'(834/%&.*3(+(&,"*'%74(/*5483#0&3(=!3(&
"(8+5?'*,%& ?>& 4/.,"#3!/,%& ,)("$(+(& 2("3#5G)*//?& #& 245(.(24I&
(.(-5%)(+(&A!"!//4*54.,.6>(+(&'%.>#".#0&1(&A4'.#3()#F&!)"(A!D-
.6>%D&3('!"/&8&*56,!"/*,%)/%<&'(&A(.,3('!"/483#&A(8%74D&4&,*>%3&
$%/(3&"(8>"%)*F&/()4&A!".A!>,%)%&'(&>"%,%$/(+(&A!"!+5?'#&3(-
'!"/#&,*&A(.,3('!"/#&?>&4/,!5!>,#*56/%<&A"(!>,4)&#&745(3#:

 !"#$%"&$%'
P:&  %>-()&l:&  #"'6!& q&r*D'!++!"i& >(/,!>.,& A"($,!/%?& q&l5!>.*/'"&

 %>-()&&qq&_(5%,%$!.>*?&(/,(5(+%?&g*",%/*&r*D'!++!"*&q&_6!"& #"'6!:&C&
g:&i&_"*>.%.0&faa\:&C&Z:&PTXSfYY:

f:&  #"'6!&_:&_(5%,%$!.>*?& (/,(5(+%?&g*",%/*&r*D'!++!"*& q&_6!"&
 #"'6!:&C&g:&i&_"*>.%.0&faa\:&C&fXf&.:

\:&O!/(/&N:&J(.,(>&%&K*A*'&q&N!/!&O!/(/:&C&g:&i& !5()('6!0&faaU:&C&fYa&.:
Y:&O!/(/&N:&^"%8%.&.()"!3!//(+(&3%"*& q&N!/!&O!/(/:&C&g:& i&s>.3(0&

faaQ:&C&XQY&.:
U:&O!/(/&N:&b$!">%&(-&%/'#%83!&q&N!/!&O!/(/&qq&M*".,)(&>(5%$!.,)*&

%& 8/*&3!/%?& )"!3!/%:& b$!">%& (-& %/'#%83!:& s8(,!"%83& n*/,!& q& N!/!&&
O!/(/:&C&g:&i& !5()('6!0&faa\:&C&Z:&\a\SYaR:

R:& O!/(/& N:& M*".,)(& >(5%$!.,)*& %& 8/*3!/%?& )"!3!/%& q& N!/!& O!-
/(/& qq&M*".,)(& >(5%$!.,)*&%& 8/*3!/%?& )"!3!/%:&b$!">%&(-&%/'#%83!:&
s8(,!"%83&n*/,!&q&N!/!&O!/(/:&C&g:&i& !5()('6!0&faa\:&C&Z:&XS\af:

X:&g*5!"&l:&n#<()/*?&3%..%?&E"!,6!+(&N%3*&q&l">*'%D&g*5!":&C&g:&i&
J!$!0&faaU:&C&\QY&.:

Q:&g!'()*"()&g:&c!(?8t$!.,)(&%&"!5%+%(8/t!&#.,"!35!/%?&V5%#.*&&
s)(5t& )& ."*)/%,!56/(S%.,("%$!.>(3& *.A!>,!& q& g*>.%3& g!'()*"()& qq&
euvwxvxyz{v{|uy}w:&g!='#/*"('/tD& *563*/*<& E"*'%7%%& %& N!)(5G7%%:& C&
faPP:&C&~&f:&C&Z:&f\YSfUU:

T:&Z!3!/?>*&b:&^(/7!A,&@5G'%/%&(.(-5%)(+(&,%A#B&)&>(/.!")*,%)/4D&
"!)(5G74I& 9/*&A"%>5*'4&l/*"<*&V/+!"*& ,*&A"*)(+(& */*"<4.,*&W)(5%;& q&
b5!/*&Z!3!/?>*&qq&g*+4.,!"4#3:&�.,("%>(S245(.(2.6>4&.,#'4I:&C&faPa:&C&
J%A:&\T:&C&Z:&Y\SYQ:

Pa:&s)(5*&V:&`G'%&%&"#%/t&q&V5%#.&s)(5*&qq&`G'%&%&"#%/t:&^"%,%-
>*&2*H%83*i&)8+5?'&.A"*)*&q&V5%#.&s)(5*:&C&g:&i&lZE0&faaX:&C&Z:&USfRQ:
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PP:&s)(5*&V:&b.!'5*,6&,%+"*&q&V5%#.&s)(5*:&C&Z_-&i&J5*'%3%"&n*560&
faaU:&C&UPf&.:

Pf:&V/+!"&s:&E(,*56/*?&3(-%5%8*7%?&q&s"/.,&V/+!"&qq&N*-($%D:&O(.-
A('.,)(&%&+!H,*56,:&E(,*56/*?&3(-%5%8*7%?:&b&-(5%&q&s"/.,&V/+!":&C&
Z_-&i&c*#>*0&faaf:&C&Z:&YYPSYXa:

P\:&j.A!".&̂ :&k%5(.(2.>*?&)!"*&q&̂ *"5&j.A!".&qq&Z3t.5&%&/*8/*$!/%!&
%.,("%%&q&^*"5&j.A!".:&C&g:&i&N!.A#-5%>*0&PTTY:&C&Z:&YPTSUaQ:

PY:& ��|}y& �:& �w�|}v& y�y{u�v& v�w& �|zwxu& �|x}z& q& ��}{��& ��|}y:& C&&
�|��w�vwx&i&euuwx&�xyz{v{|u�&euvwxuyv{|uy}0&PTTU:&C&\RT&�:

PU:&���&@euvwxvxyz{v{|uy}wB&qq&euvwxvxyz{v{|uy}w:&g!='#/*"('/tD&*563*-
/*<&E"*'%7%%&%&N!)(5G7%%:&C&faPa:&C&~&P:&C&Z:&Y\RCYUU:

PR:&���}w�&�:&��w&�wxwuu{y}&��{}|�|���& q&�}z|��&���}w�:& C&�|uz|u& i&
��yvv|&�&�{uz��0&PTYX:&C&\UT&�:&

\T]TN^TNV'�#3.?*.-#=,1.).=)5?7@#:+A?E#9-.=<).-E#9-.8,3:7S#
:+A?.87S#)9,8-.6,*:7?#�:)*7*A*A#=,1.).=,D# ,C'#U'#�'#�?.8.-.37#
��� #J,'_,'`)X$R$ZN"O


