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V=/-)0.*3!D;+.0*6!*+;!*=.-+)*3!>+-9+(60-.6!-?!*!9066(;!-+!-+8*.!9D+-(8D!*!/;?;,9!0.!9D;!I*33!-?!9D;!*=/-);.C!
0.8(0.*3!D;+.0*!=;0.8!9D;!)-69!?+;5(;.9A!G;+.0->3*69J!06!9D;!-.3J!/;?0.090@;!9+;*9);.9C!*./!06!-.;!-?!9D;!)-69!
,-))-.3J!>;+?-+);/!*=/-)0.*3!6(+8;+0;6A!%D;+;?-+;C!096!;??;,90@;!9+*0.0.8!06!;66;.90*3C!*./!9D;!/;@;3->);.9!-?!
3-I!,-69!6J.9D;90,!)-/;36!06!*.!;*6J!*./!?;*60=3;!I*J!9-!/-!09A!$.!9D06!,-.9;T9C!9D06!>*>;+!/;6,+0=;6!9D;!)*o0.8!-?!
*! )-/;3C! ?+-)! 3-I<,-69! )*9;+0*36C! ID0,D! ;.*=3;6! 9D;! 60)(3*90-.! -?! ->;.! 0.8(0.*3! D;+.0->3*69J! 9;,D.05(;6A!
f-+;-@;+C!9D;!*+,D;9J>;!*33-I6!@06(*30E*90-.!*./!(./;+69*./0.8!-?!9D;!*.*9-)J!-?!9D;!0.8(0.*3!+;80-.A!V39D-(8D!
9D;+;! *+;! 30)09*90-.6! +;8*+/0.8! 9D;! 9;T9(+;!-?! 9D;! 69+(,9(+;6! *./! 9D;!.;;/! 9-! ,D*.8;! 6-);!)*9;+0*36! 0.! ;*,D!
>+*,90,;C! 9D;! =;.;?096! *+;! 6(>;+0-+A! %D(6C! 9D;! 60)(3*90-.! -?! 0.8(0.*3! D;+.0->3*69J! (60.8! *! )-/;3! -?! ;*6J!
+;>+-/(,0=0309JC!3-I!,-69!*./!>-+9*=3;C!*33-I6!*!8+;*9;+!/066;)0.*90-.!-?!9;*,D0.8!*./!);/0,*3!9+*0.0.8!?-+!=-9D!
69(/;.96!*./!6(+80,*3!+;60/;.96A!
<9=>?4@5:;(;DF=AY'%[B9@=FA:+(=JH'!=B;:=?I'5=@E:A?=9F'0DA=F=FJ+',;B=<A:'"BE<A?=9F8'
'
'
"#$%&'()*&'

V6! D'+.0*6! *=/-)0.*06! 62-! /;?0.0/*6! ,-)-!
()*!>+-9+(62-!*.-+)*3!/;!()!9;,0/-!-(!7+82-!*9+*<
@'6!/;!()!/;?;09-!.*!>*+;/;!/-!*=/-);C!5(;!>-/;!
6;+! ,-.6;5(W.,0*! /;! 9+*()*6C! 0.?;,1`;6C! >*,0;.9;6!
,-)! /069Q+=0-6! /-! 9;,0/-! ,-.H(.90@-! -(C! *9'C! >-+!

;90-3-80*!@0*!?*9-+;6!8;.'90,-6C!6;./-!-=6;+@*/-!)(<
9*1`;6!;6>;,4?0,*6!;)!?*)430*6!5(;!*>+;6;.9*+*)!8;<
+*1`;6!>-+9*/-+*6!/;!D'+.0*6!3*9;+*06!;!);/0*06C!>-+!
;T;)>3-A! V! D'+.0*! 0.8(0.*3! '! *! D'+.0*! *=/-)0.*3!
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)*06!?+;5(;.9;);.9;!/0*8.-690,*/*C!9;./-!()*!>+;<
@*3W.,0*!;690)*/*!;.9+;!M!;!Lkb!.-!)(./-!!'+*+,#A!

V!,0+(+80*!>*+*!*!,-++;12-!/*!D'+.0*!0.8(0.*3!
'!-!Q.0,-!9+*9*);.9-!/;?0.090@-C!?*E;./-!/*!D;+.0-<
>3*690*!0.8(0.*3!()*!/*6!,0+(+80*6!*=/-)0.*06!)*06!
+;*30E*/*6!.*!*9(*30/*/;A!KT069;)!/0@;+6*6!9',.0,*6!
(9030E*/*6! .-! 9+*9*);.9-! /*6! D'+.0*6! 0.8(0.*06C!
6;./-!*!9',.0,*!/;6,+09*!;)!L_kh!>-+!]0,D9;.69;0.!*!
)*06!,-)();.9;!?;09*!!"+'+"/#A!

F;@0/-! *! +;3;@a.,0*! /;66;! >+-,;/0);.9-C! -!
9+;0.*);.9-!>*+*!*!+;*30E*12-!/;66*!;!/;!-(9+*6!9',<
.0,*6! 6;! 9-+.*! 0)>+;6,0./4@;3A! ]-8-C! -! /;6;.@-3@0<
);.9-!/;!)-/;3-6!60.9'90,-6!/;!=*0T-!,(69-C!,-.690<
9(0!()*!?-+)*!=*+*9*C!?:,03!;!@0:@;3!.-!9+;0.*);.9-!
/;!+;60/;.9;6!;!*,*/W)0,-6C!.2-!9;./-!30)09*1`;6!?0<
.*.,;0+*6C!>-+!6;+!()!)-/;3-!/;!=*0T-!,(69-C!-(!'90<
,*6C! 5(*./-! ,-)>*+*/*! ,-)! >+:90,*6! ;.@-3@;./-!
*.0)*06!!+"+'+,#A!

S-+9*.9-C!-=H;90@-(<6;!*!,+0*12-!/;!()!)-<
/;3-!60.9'90,-C!/;!=*0T-!,(69-!;!+;>+-/(94@;3!>*+*!-!
9+;0.*);.9-! /*! 9',.0,*! /;! D;+.0->3*690*! 0.8(0.*3!
*=;+9*A!%*3!)-/;3-!>+->-+,0-.*!*!60)(3*12-!;)!()!
*)=0;.9;!,-.9+-3*/-!;!6;8(+*C!*3')!/;!9+*/(E0+C!/;!
?-+)*!?0/;/08.*C!*!*.*9-)0*!3-,*3C!/;!?-+)*!5(;!>-6<
60=0309;!*!+;*30E*12-!/*!9',.0,*!,0+Q+80,*!,-)!>+;,0<
62-A!
!
,$%"!@$@*'"',B%&(&*'

S*+*! *! ,-.?;,12-! /-!)-/;3-C! ?-+*)! (9030E*<
/-6Y!9;,0/-!)*3D*!;)!/0@;+6*6!,-+;6!"_hb!>-30;69;+C!
lb!;3*69*.-&C!,-3*!5(;.9;C!=-9`;6C!30.D*!;!*8(3D*!/;!
,-69(+*C! ,-+/`;6! /;! 6;/*C! =3-,-! /;! ;6>-.H*!
"NMTNOTLO,)&C!8*++*?*6!SK%C!)*.9*!*,+430,*C!,*=-!/;!
=069(+0!;!3a)0.*!.ÜLLC!?0-6!/;!.J3-.!U<O!;!0.69+();.<
9-6! ,0+Q+80,-6! >*+*! 6(9(+*! ">-+9*<*8(3D*C! >0.1*!
/;.9;</;<+*9-!;!9;6-(+*&A!

Z-)!-!*(T430-!/;!()!=069(+0!;!/;!()*!9;6-(+*C!
?-0!;6,(3>0/-!*!9->-8+*?0*!/*!+;802-!0.8(0.*3!/0+;09*!
;)!()!=3-,-!/;!;6>-.H*!/;!NMTNOTLO!,)!"d08(+*!L!<!
V&A! K)! 6;8(0/*C! ,-)! ,-3*! 5(;.9;C! ?-+*)! ,-3*/-6! N!
?(./-6!/;!8*++*?*6!SK%!-./;!6;!3-,*30E*+0*)!*!64.?06;!
>Q=0,*!;!*!;6>0.D*!034*,*!a.9;+-<6(>;+0-+!"d08(+*!L!<!
r&A!S*+*! 308*+!;69*6!/(*6!;69+(9(+*6C!>*66*+*)<6;!N!
,-+/`;6!/;!)*3D*!>*+*!)0);90E*+!-!308*);.9-!0.8(0<
.*3!;!-!308*);.9-!/;!Z-->;+A!V=*0T-!/;69*6!;69+(9(<
+*6!?-0!,-3-,*/-!()!>;/*1-!/;!8*++*?*!SK%!/;!LNTL!
,)!>*+*!60)(3*+!-!+*)-!6(>;+0-+!/-!>Q=06C!-./;!-!
308*);.9-!/;!Z-->;+!6;!?0T*!"d08(+*!L!<!Z&A!

V!+;802-!;)!@-39*!;!*!90+*!/;!)*3D*!)*06!0.<
9;+.*C!5(;!?*E!-!>*>;3!/-!308*);.9-!/;!Z-->;+C!?-+*)!
,-=;+9-6!,-)!()!>;/*1-!,0+,(3*+!/;!)*3D*!"d08(+*!L!
<! F&A! K)! 6;8(0/*C! -6! @*6-6! 034*,-6! 62-! ?0T*/-6! ,-)!

,-3*!5(;.9;!;!-! 6*,-!D;+.0:+0-!'!>*66*/-!>-+! ,0)*!
/-6!@*6-6!;>08:69+0,-6!0.?;+0-+;6!"d08(+*!L!<!K!;!d&A!

S*+*! *! ,-.?;,12-! /-! 6*,-! D;+.0:+0-C! ?-+*)!
,-69(+*/*6!N!>;1*6!,-)!?(./-!;)!w/;/-!/;!3(@*w!"d0<
8(+*!N!<!V&A!^)*!/;3*6!?-0!;69(?*/*!,-)!)*.9*!*,+4<
30,*!>*+*!60)(3*+!*!*31*!0.9;690.*3!D;+.0*/*C!*!-(9+*!
"6;)!>+;;.,D0);.9-!0.9;+.-&!-!6*,-!D;+.0:+0-A!]-8-!
*>76C!*!*31*!0.9;690.*3!?-0!0.6;+0/*!.-!6*,-!D;+.0:+0-!
>*+*!?-+)*+!-!,-)>3;T-!"d08(+*!N!<!r!;!Z&A!

!

!
,-./01#$2#M+A)-,.03Z>)"&3,"+.3H3,"&+"()-,.01Z>)"&)"A)&+5)k"?"
K"W)H)203F'3"&3"0+2'>)"'-21'-35"&'0+'.3"+,(15H'&3"+A"@5)()"&+"+,K
H)-l3k"f"K"81-&),"&+"23003F3,"eSW"0+H0+,+-.3-&)"3",h-F',+"HbK
@'(3"+"3"+,H'-G3"'5h3(3"d-.+0)K,1H+0')0k"/"K"/)0&j+,"&+"A35G3",'K
A153-&)")"5'23A+-.)"'-21'-35"+")"5'23A+-.)"&+"/))H+0k"M"K"*+K
()@0'A+-.)"&)"5'23A+-.)"&+"/))H+0k"S"+"8"K"m3,),"'5h3(),"F'I3&),"
+")",3()"G+0-';0')"H3,,3&)"H)0"('A3"&),"R3,),"+H'2;,.0'(),"'-F+K
0')0+,<#
,7894:#'A32+A"H+0.+-(+-.+"3),"30_1'R),"H+,,)3',"&),"H07H0'),"
31.)0+,<"
"

!
,-./01#%2#M+A)-,.03Z>)"&3,"+.3H3,"&+"()-,.01Z>)"&)",3()"G+0K
-';0')k"?"K"M3"+,_1+0&3"H303"3"&'0+'.3B"(3-35"&+F+0+-.+:"35Z3"'-.+,K
.'-35"G+0-'3&3:",3()"G+0-';0')"+"-+0R)"'5')'-21'-35k"f"K"?5Z3"'-.+,K
.'-35",+-&)"H3,,3&3"H303"&+-.0)"&)",3()"G+0-';0')k"/"K"?,H+(.)"
F'-35<"
,7894:"'A32+A"H+0.+-(+-.+"3),"30_1'R),"H+,,)3',"&),"H07H0'),"
31.)0+,<"
"

Z-)!-!6*,-!D;+.0:+0-!/;@0/*);.9;!>-60,0-<
.*/-C!>*66-(<6;!()*!)*3D*!,-69(+*/*!*!()!w9Q.;3w!
/;!9;,0/-!"+;>+;6;.9*./-!*!?:6,0*!9+*.6@;+6*306&!5(;!
+;,-=+0(!-!6*,-!D;+.0:+0-!;!9-/*6!*6!;69+(9(+*6!6(=<
H*,;.9;6! "d08(+*! U! <! V&A! P! w9Q.;3w! /;! 9;,0/-! 6;+@0(!
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>*+*!+;>+;6;.9*+!-!)Q6,(3-!,+;)*69;+C!-./;!-!6*,-!
D;+.0:+0-!;!-!/(,9-!/;?;+;.9;!>*66*)A!

S-+!,0)*!/;69;!,-)>3;T-C!?-+*)!?0T*/-6!N!6;<
)0,4+,(3-6!/;!)*3D*!@;+);3D*!>*+*!60)(3*+!-6!)Q6<
,(3-6!-=345(-!;T9;+.-!;!0.9;+.-!"d08(+*!U!<!r&A!K)!6;<
8(0/*C!-!,-+/2-!5(;!+;>+;6;.9*!-!308*);.9-!0.8(0.*3!
?-0!+;,-=;+9-!,-)!()!>;/*1-!/;!)*3D*!,0+,(3*+!>*+*!
60)(3*+! *6! ;T9;.6`;6! /-! 308*);.9-! "d08(+*! U! <! Z&C!
6;./-!6-=+;>-69-!*!6;8(0+!,-)!()!,-+/2-!/;!6;/*!
"+;>+;6;.9*./-!-!.;+@-!030-0.8(0.*3&!;!-(9+-!>;/*1-!
/;!)*3D*!>*+*!,->0*+!*!*>-.;(+-6;!/-!)Q6,(3-!-=34<
5(-!;T9;+.-!"d08(+*!U!<!F&A!

S*+*!?0.*30E*+C!9-/*!*!>;1*!?-0!+;,-=;+9*!,-)!
()!>;/*1-!/;!;6>-.H*!/;!N!,)!/;!;6>;66(+*!"6(=,(<
9a.;-&!;!,-)!)*3D*!">;3;&C!;!?0T*/-6!.*!>*+9;!0.?;+0-+!
/-!)-/;3-!,-)!-!*(T430-!/;!=-9`;6!"d08(+*!U!<!K!;!d&A!

!

!
,-./01#&:#M+A)-,.03Z>)"&3,"+.3H3,"&+"()-,.01Z>)"&)"A)&+5)k"?"
K"$35G3"(),.103&3"3"1A"n.b-+5n"&+".+('&):"0+H0+,+-.3-&)"3"F;,('3"
.03-,R+0,35',"+")"Ab,(15)"(0+A3,.+0:"0+()@0'-&)")",3()"G+0-';K
0')k"f"K"6+A'(h0(15),"&+"A35G3"R+0A+5G3",'A153-&)"),"Ab,(15),"
)@5h_1)"+I.+0-)"+"'-.+0-)k"/"K"o'23A+-.)"'-21'-35"0+()@+0.)"H)0"
H+&3Z)"&+"A35G3"('0(1530"H303",'A1530"3,"+I.+-,j+,"&)"A+,A)k"
M"K"/)0&>)"&+",+&3"0+H0+,+-.3-&)")"-+0R)"'5')'-21'-35"+"H+&3Z)"
&+"A35G3"()H'3-&)"3"3H)-+10),+"&)"Ab,(15)")@5h_1)"+I.+0-)k"S"
+"8"K"e+Z3"0+()@+0.3"()A"+,H)-l3"T,1@(1.d-+)U"+"A35G3"TH+5+U"
F'I3&),"-3"H30.+"'-F+0')0"&)"A)&+5)"()A")"31Ih5')"&+"@).j+,<"
,7894:"'A32+A"H+0.+-(+-.+"3),"30_1'R),"H+,,)3',"&),"H07H0'),"
31.)0+,<"
!
%+/(,$-'&/'

P!)-/;3-!>;+)09;!*!60)(3*12-!/*6! 9',.0,*6!
/;!D;+.0->3*690*!0.8(0.*3C!*3')!/;!*>+;6;.9*+!60)03*<
+0/*/;!*.*9R)0,*!;!=-*!5(*30/*/;!/-!)*9;+0*3!(9030<
E*/-A!B;66*!3780,*C!-!)-/;3-!>-660=0309*!@06(*30E*12-!
;!);3D-+!;.9;./0);.9-!/*!*.*9-)0*!/*!+;802-!0.8(0<
.*3C!>-/;./-<6;!/0?;+;.,0*+!*6!;69+(9(+*6!;!)Q6,(3-6!
>-+!);0-!/*6!,-+;6!/-6!)*9;+0*06A!V3')!/066-C!.;69;!
)-/;3-!,-.6;8(;<6;!+;*30E*+!*6!9',.0,*6!*=;+9*6!/;!
r*660.0C!#D-(3/0,;C!f,[*J!;!]0,D9;.69;0.C!-!5(;!+;6<
6*39*!*!5(*30/*/;!;!(9030/*/;!/-!>+-9790>-A!

! %-/*@0*C!-!)-/;3-!.2-!9;)!?0/;/08.0/*/;!.-!
5(;!,-.,;+.;!*!9;T9(+*!;!*!,-.6069W.,0*!/*!>;3;C!)Q6<
,(3-6!;!/;)*06!;69+(9(+*6C!-!5(;!*,*=*!6;./-!()!*6<
>;,9-! /0690.9-! /*! +;*30/*/;A! S-+')C! -! 9;,0/-! *>+;<
6;.9*!=-*!;3*690,0/*/;!;!+;6069W.,0*!X!9+*12-C!>;+)0<
90./-! *>;+?;01-*);.9-! /*! )*.0>(3*12-! /*! 0.69+(<
);.9*12-!,0+Q+80,*!;!-!,-.D;,0);.9-!/;!>+0.,4>0-6!;!
>+:90,*!/*!+;*30E*12-!/-!>+-,;/0);.9-A!
! S*+*!*!,-.?;,12-!/-!)-/;3-C!?-+*)!(9030E*/-6!
)*9;+0*06!60.9'90,-6!/;!=*0T-!,(69-C! 9-9*30E*./-!()!
@*3-+!/;!\ÖUOCOO!>;3-!60)(3*/-+!,-)>3;9-!0.0,0*3A!Ká !
@*à 30/-!+;66*39*+!5(;!*6!>;1*6!5(;!+;>+;6;.9*)!-!6*,-!
D;+.0:+0-C!*!*>-.;(+-6;!/-!)Q6,(3-!-=345(-!;T9;+.-C!
*!?:6,0*!9+*.6;+6*306!;!-!)Q6,(3-!,+;)*69;+!6*â-!/;6<
,*+9*à@;06C! >-+;à)! >-/;)! 6;+! >+;>*+*/*6! >+;@0*<
);.9;!>*+*!+;>-601*â-!/-!)-/;3-!/(+*.9;!*!>+:90,*C!
>*+*!5(;!*660)!9-+.;<6;!/;! ?*à ,03! +;>+-/(90=030/*/;C!
,-)!()!,(69-!/;!+;.-@*1*â-!/;!\Ö!NCOO!>-+!9+;0.-A!
!
(@*)+**C&'

Z-)-! ;@0/;.,0*/-! ;)! B*E*+0! ;9! *3! "NONO&C!
)-/;3-6!/;!=*0T-!,(69-!/;!60)(3*12-!.2-!62-!,*>*<
E;6!/;!+;>+;6;.9*+!>-664@;06!*39;+*1`;6!.-!5(;!9*.8;!
*-!>+-,;/0);.9-C!,-)-!@*+0*1`;6!*.*9R)0,*6!;6>;<
,4?0,*6!/-!>*,0;.9;!-(!/*!/-;.1*A!S-+')C!9*3!,-)-!.-!
;69(/-!/;!V3H*)*3!;9!*3!"NOLi&C!*!60)(3*12-!/;!=*0T-!
,(69-C!6;)!.;,;6609*+!/;!,*/:@;+;6C!>;+)09;!-!*>;+<
?;01-*);.9-!/*!)*.0>(3*12-!/*!0.69+();.9*12-!,0<
+Q+80,*!;!-!,-.D;,0);.9-!/;!>+0.,4>0-6!;!>+:90,*!/*!
+;*30E*12-!/-!>+-,;/0);.9-C!*660)!,-)-!-!;.9;./0<
);.9-!/*!*.*9-)0*!=:60,*!!"+%#A!

B-!a)=09-!?0.*.,;0+-C!=(6,*./-!()*!*@*30*<
12-!,-)>*+*90@*C! ?-0!/;6;.@-3@0/-!>-+!Z(.D*!;9!*3A!
"NOLk&! ()! )-/;3-! 60)(3*,+-! /;! D;+.0->3*690*!
*=;+9*! ,(69*./-! \Ö! llCLN! .-! 9-9*3! ;C! .-! 9+*=*3D-!
*9(*3C!5(;!*>+;6;.9*!-!);6)-!-=H;90@-!/;!,*>*,09*<
12-!*,;+,*!/-!>+-,;/0);.9-!;)!5(;692-C!-6!8*69-6!
,-)! -! >+-9790>-! 9-9*30E*+*)! \Ö! UOCOOC! /;)-.6<
9+*./-!);.-+;6!/;6>;6*6!,-)!*!,-.?;,12-!!(#A!

V/;)*06C!.-!;69(/-!/;!B*E*+0!;9!*3!"NONO&!?-0!
,-.?;,,0-.*/-!()!)-/;3-!/;!=*0T-!,(69-!@06*./-!60<
)(3*+! -!>+-,;/0);.9-!/;!D;+.0->3*690*! *=;+9*!>-+!
);0-!/*! 9',.0,*!/;!]0,D9;.69;0.C!.-!5(*3! ?-0!-=6;+<
@*/-!.-9*!):T0)*!/;!?0/;/08.0/*/;!">jOAU_U&!>;3-6!
,0+(+80`;6!+;60/;.9;6!;!.-9*!):T0)*!>-+!;6>;,0*306<
9*6!;!+;60/;.9;6!>;+*.9;!*!?0/;30/*/;!>60,-3780,*!/-!
>+-/(9-! ;)! 5(;692-C! /;)-.69+*./-! 8+*./;! (9030<
/*/;C!;6>;,0*3);.9;!>*+*!*!?-+)*12-!/-6!,0+(+80`;6!
;)!>+-,;66-!/;!+;60/W.,0*!!%#A!

S-+! ?0)C!V.6*3-.0!;9!*3! "NOLl&!>+-/(E0(!()!
>+-9790>-!60.9'90,-C!@06*./-!-!;.60.-!*.*9R)0,-!/*!
+;802-! 0.8(0.*3C! =;)! ,-)-C! *660)C! *! ,-)>+;;.62-!
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/-6!>+-,;/0);.9-6!+;3*,0-.*/-6!X!D;+.0->3*690*A!%*3!
>+-H;9-!?-0!*>30,*/-!;)!8+(>-6!/;!*,*/W)0,-6!/;!);<
/0,0.*C!-6!5(*06!90@;+*)!6(,;66-!.*!,-.69+(12-!*.*<
9R)0,*!;!.*!*>30,*12-!/-!)-/;3-!6-=!6(>;+@062-!/;!
()!;6>;,0*3069*C!3;@*./-!);.-6!/;!LM!)0.(9-6!>*+*!
6(*!>+-/(12-C!,D;8*./-!*!,-.,3(62-!5(;!'!()!>+-<
9790>-!;?;90@-C!/;!=*0T-!,(69-!;!/;!?:,03!*>+;./0E*/-!
/0*.9;!/-6!(.0@;+609:+0-6!!)#A!

!
.&#.,(/*&'

V!60)(3*12-!,0+Q+80,*!/*!D;+.0->3*690*!0.8(0<
.*3!(9030E*./-!()!)-/;3-!/;!?:,03!+;>+-/(90=030/*/;C!
/;!=*0T-!,(69-!;!>-+9:903C!>;+)09;!()*!)*0-+!/0?(62-!
/-!;.60.-!;!,*>*,09*12-!)'/0,*!9*.9-!>*+*!*,*/W)0<
,-6C!5(*.9-!>*+*!+;60/;.9;6!/;!,0+(+80*A!V3')!/;!/06<
>;.6*+!-!(6-!/;!9+;0.*);.9-!;)!D()*.-6!;!;)!*.0<
)*06C!*!)*.;0+*!?0/;/08.*!5(;!-!*+5('90>-!?-0!,-.6<
9+(4/-!>-660=0309*!-!,-.D;,0);.9-!/;!@:+0*6!9',.0,*6!
,0+Q+80,*6!;!-!/;6;.@-3@0);.9-!/;!D*=030/*/;6!6;.<
67+0-<)-9-+*6C! /0)0.(0./-! -! 9;)>-! /*! ,(+@*! /;!
*>+;./0E*8;)!;!9+*E;./-!)*0-+!6;8(+*.1*!>*+*!-!,0<
+(+802-!/(+*.9;!-!*9-!->;+*97+0-A!!

G:!*0./*!*!.;,;660/*/;!/;!*@*30*+C!*!>*+90+!/;!
>+:90,*6! (9030E*./-! 5(;690-.:+0-6C! *! >;+,;>12-! /;!
*,*/W)0,-6!;!)'/0,-6!*,;+,*!/*!(9030/*/;!/-!60)(3*<
/-+C!*!?0)!/;!/-,();.9*+!*6!D*=030/*/;6!;!,-)>;9W.<
,0*6!*/5(0+0/*6!,-)!-!)-/;3-!;!*!+;>;+,(662-!/;69;!
.*!;/(,*12-!,0+Q+80,*!,-.90.(*/*A!
!
%+0+%9#."-/'

V"!%*]%,%*Y'18';?'A:8'/ABAG;D=<'&=>>;<?=9F'G>'(9@;@AB;'
,9B;:b'fHA?'=>'?H;'W;>?'fAI'?9'0;A<H'"FB9><9C=<'09?A::I'
"n?DAC;D=?9F;A:'.FJE=FA:'(;DF=A'#;CA=Du']9EDFA:'9K'5EDJ=M
<A:'"BE<A?=9FY'G8'laY'F8'`Y'C8'lhlclgVY'^_Vh8''

^8'%$5%*)$.Y'*E<A';?'A:8'%'*9\M/9>?'0;A<H=FJ',9B;:'9K'
.FJE=FA:'/AFA:b'%'2>;KE:',;?H9B' ?9'0;A<H'5EDJ=<A:'/9FM
<;C?>' =F'(;DF=A'#;CA=D8'2F=G;D>A:' ]9EDFA:'9K'"BE<A?=9FA:'
#;>;AD<HY'G8'^Y'F8'kY'C8'`laM`lhY'^_Vk8'

`8' W"#$&5"$Y' ,AD?A' #9>+' 62&W]%#055)$Y' 09@A>+'
W"#$&5"$Y' !D=?q' (8' .FJE=FA:' H;DF=AMD;G=;\8' *A;mFA[:AM
B=B8'G8'V_aY'F8'gY'C8'`haM`gVY'^_Vg8'

k8'/2$(%'/%#*)5',%6$)'r2".#)3Y'!7*.è'&."6)'!#".M
0%5Y' $"0)' 6.)4%$$.' 0#).%$.Y' 6),"5' ])57'f%*0"#'
!".0)5%Y',8']8'/8',9B;:9'>=F?N?=<9';'B;'[A=n9'<E>?9'CADA'
?D;=FA@;F?9'B;'H;DF=9C:A>?=A' =FJE=FA:' A[;D?A' 8'#;G',;B'
,=FA>'6;DA=>Y'G8'^hY'C8';MVga_Y'^_Vh8'

a8'!.*()Y'*8'Z8'&"',8';?'A:8'5=@E:A?;B'?DA=F=FJ'@9B;:'=F'A'
:9\'<9>?' K9D' :ACAD9><9C=<' =FJE=FA:'H;DF=9C:A>?I8'%<?A'/=M
DEDJ=<A'WDA>=:;=DAY'G8'`dY'F8'VY'C8'VclY'^_^V8''

d8'$%3%#.Y'08';?'A:8'4A:=B=?I'9K'A':9\M<9>?'*=<H?;F>?;=F'9C;F'
=FJE=FA:'H;DF=A'D;CA=D'>=@E:A?=9F'@9B;:'K9D'>EDJ=<A:'?DA=FM
=FJ8'(;DF=AY'G8'^kY'F8'kY'C8'hgacg_VY'^_^_8'

l8'$2#/31eY'e8';?'A:8'%'$9G;:'2F=G;D>=?I'9K'$9D?H'/AD9:=FA'
*ACAD9><9C=<'4;F?DA:'(;DF=A'#;CA=D'5=@E:A?9D8']9EDFA:'9K'
*ACAD9;FB9><9C=<'AFB'%BGAF<;B'5EDJ=<A:'0;<HF=QE;>Y'G8'
`_Y'F8'dY'C8'd_hcdVVY'^_^_8''

h8'�W"#6Y'5?=FA+'%$&#"5"$Y'eD=>?9KK;D+'#)5"$W"#6Y']AM
<9[8'"?=9:9JI'9K'=FJE=FA:'H;DF=A>b'A'<9@CD;H;F>=G;'D;G=;\8'
!D9F?=;D>'=F'>EDJ;DIY'G8'kY'C8'a^Y'^_Vl8'

g8'#.//.%#&.Y'WDEF9'!=:=CC=';?'A:8'/9DD;TU9'B;'HNDF=A'A[M
B9@=FA:'<9@'?;:A';FG9:?A'C9D' ?;<=B9' K=[D9>9b';>?EB9';@'
DA?9>'f=>?AD8'#;G=>?A'B9'/9:NJ=9'WDA>=:;=D9'B;'/=DEDJ=å;>Y'
G8'`gY'C8'VgaM^__Y'^_V^8'

V_8'5Z"#%$&.)Y'f;::=FJ?9F'0AB;E';?'A:8'rEA=>'9>'KA?9D;>'
B;'D=><9'CADA'HNDF=A'=FJE=FA:';@'ABE:?9u8'#;G=>?A'BA'%>>9M
<=ATU9',NB=<A'WDA>=:;=DAY'G8'akY'C8'ghMghY'^__h8'
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